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TRAINS.— Operating over 19,400 miles of railway in 
Canada and United States, and affording the Best 
Routes for Passengers and’ Freight alike. 


HOTELS.— Ensuring excellent accommodation at all the. 


most important Tourist and Commercial Centres in — 


Canada. 
LANDS for Sale in Western Canada and British Columbia’ 


at moderate prices. 


MONEY ORDERS issued and Parcels , tenths 4 | 


the Dominion .Express Co. to all parts of Canada 


and U.S.A. 


For further Particulars and Sailings, apply— 


Canadian Pacific Railway 


62-65, CHARING CROSS, S.W.1 )} LONDON. 
103, LEADENHALL STREET, E.C.3 § 


Royal Liver Building, LIVERPOOL. 25, Bothwell Street, GLASGOW. 
1, Mount Street, MANCHESTER, 4, Victoria Square, BIRMINGHAM. 
18, St. Augustine’s Parade, BRISTOL. 441, Victoria Street, BELFAST. 


50, Foyle Street, LONDONDERRY. 


Or Local Agents Everywhere. 
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THE ALL-IN POLICIES . 
ASSETS EXCEED 
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SIR EDWARD M:‘MOUNTAIN 
MANAGING DIRECTOR. 
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BUSINESS TRANSACTED INCLUDING 


Annuities, Boilers, Burglary, Contingency, Disease 
and Sickness, Electric and other Machinery, Child- 
ren’s Endowment, Employers’ Liability, Fidelity 
Guarantee, Fire, Gas Plants, Licence, Indemnity, 
Leasehold Redemption, Life, Lifts, Live Stock, 
Loss of Profits, Marine, Motor Car, Marriage, 
Personal Accident, Plate Glass, Public Liability, 


Securities in Transit, Sprinkler Leakage, Tractor. 


= “PLUVIUS” WEATHER POLICIES. 
SPECIAL INSURANCES FOR WOMEN. 
SPECIAL INSURANCES FOR FARMERS. 
The “ALL-IN” POLICY for HOUSEHOLDERS and 
HOUSEOW NERS covers almost every serious household risk 


for Ss. per £100 per annum (minimum premium 7s. 6d.). 
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THE. WORLDS. GREATEST HIG HAY 


STEAMERS. — Providing Frequent Services from. all 


important European Ports to Quebec and. Montreal 


in Summer, and St. Jot: N.B., in Winter, and from © 


_ Vancouver to Japan, Manila, China, New Zealand | - 


and Australia. 


TRAINS. — Operating over 19,400 miles of railway in 
Canada and United States, and affording the Best 
Routes for Passengers and’ Freight alike. 


HOTELS.— Ensuring excellent accommodation at all the 


most important Tourist and Commercial Centres in 


Canada. 
LANDS for Sale in Western Canada and British Columbia 


at moderate prices. 


MONEY ORDERS issued and Parcels rocmeeted by 
the Dominion Express Co. to all parts of Canada 


and U.S.A. 


For further Particulars and Sailings, apply— 


Canadian Pacific Railway 
62-65, CHARING CROSS, S.W.1 } LONDON. 

103, LEADENHALL STREET, E.C.3 5. 
Royal Liver Building, LIVERPOOL. 
1, Mount Street, MANCHESTER. 4, Victoria Square, BIRMINGHAM. 


18, St. Augustine’s Parade, BRISTOL. 41, Victoria Street, BELFAST. 
50, Foyle Street, LONDONDERRY. 


25, Bothwell Street, GLASGOW. 


Or Local Agents Everywhere 
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ALL CLASSES “OF INSURANCE 
BUSINESS TRANSACTED INCLUDING 


Annutties, Boilers, Burglary, Contingency, Disease 
and Sickness, Electric and’ other Machinery, Child- 
ren’s Endowment, Employers’ Liability, Fidelity 
Guarantee, Fire, Gas Plants, Licence, Indemnity, 
Leasehold Redemption, Life, Lifts, Live Stock, 
Loss of Profits, Marine, Motor Car, Marriage, 
Personal Accident, Plate Glass, Buble Liability, 


Securities in Trance Sprinkler Leakage, Tractor. 


=  “PLUVIUS” WEATHER POLICIES. 
SPECIAL INSURANCES FOR WOMEN. 
SPECIAL INSURANCES FOR FARMERS. 

The “ALL-IN” POLICY for HOUSEHOLDERS and 


HOUSEOWNERS covers almost every serious household risk 
for 5s. per £100 per annum (minimum premium 7s. 6d.). 
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LIVERPOOL : 
North John Street. 


income 
£14,776,598 


LONDON: — 
Lombard Street. 


Total Funds 
£26,078,555 


31st DECEMBER, 1920. 


CAPITAL PAID UP 

LIFE FUNDS ... 
SUPERANNUATION FUND 
ACCIDENT FUNDS 
MARINE FUND.. 


FIRE RESERVE ‘FUNDS, including Balance of 


PROFIT and LOSS 


£1,399,585 
13,430,452 
246,760 
2,204,017 
1,848,000 


6,949,741 
£26,078,555 


Classes of Business Transacted. 


FIRE. 


Losses settled Equitably and Promptly. 

Comprehensive Policies issued to House- 
holders covering, in one document, 
Fire, Explosion, Theft, Accidents to 
Servants, Bursting Pipes, and many 
other risks. 

Policies issued covering Loss of Profits 
as a consequence of Fire. 


LIFE. 


WITH PROFIT Policies. Rever- 
sionary Bonus of £7 10s. per cent. for 
each quinquennial period, declared 
without a break for the past FIFTY- 
FIVE years. 
WITHOUT PROFIT Policies 
effected at EXCEPTIONALLY 
LOW RATES. 


ACCIDENT. 


Employers’ Liability. Burglary. 
Fidelity Guarantee. Third Party. 
Personal, Accident and Illness. 
Property Owners’ Liability. 
Plate Glass. Motor Vehicles. 
Live Stock. Lift Insurances. 
Engineering Insurances and/or 
Inspections. 


MARINE. 


Marine Insurance risks underwritten 
on conditions favourable to the 


Assured. 


Securities in Transit to all parts of- 
the world. 


Absolute Security. Moderate Rates of Premium. 
Liberal Policy Conditions, 


General Manager—J. J. ATKINSON. 
Sub-Managers—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT—R. W. THOMPSON, Jazxager. 

London Manager—ROBERT M‘CONNELL. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


Established 1824. 


ASSETS EXCEED £25,000,000. 


DIRECTORS: 


The Hon. N. CHARLES ROTHSCHILD, President. 
CHARLES EDWARD BARNETT, Esq., Chairman. 
Brig.-General H. W. DRUMMOND, C.M.G., Deputy-Chairman. 
Sir IAN HEATHCOAT AMORY, Bart., C.B.E. THE MARQUESS OF HARTINGTON, 
Right Hon. LORD BEARSTED. C. SHIRREFF HILTON, Esq. 
FREDERICK CAVENDISH BENTINCK, Esq. W. DOURO HOARE, Esq., C.B.E. 
THOMAS HENRY BURROUGHES, Esq. R. M. HOLLAND-MARTIN, Esgq., C.B. 
ALFRED FOWELL BUXTON, Esq. CECIL FRANCIS PARR, Esq. : 
JOHN CATOR, Esq. Right Hon. THE VISCOUNT PORTMAN, 
LORD DALMENY, D.S.O., M.C. H. MELVILL SIMONS, Esq. 
Major GERALD M. A. ELLIS. HENRY ALEXANDER TROTTER, Esq. 
FREDERICK CRAUFURD GOODENOUGH, Right Hon. THE HARL OF VERULAM. 
Esq. 


The following are amongst the classes of Insurance Business 
transacted by the Company :— 


Life (with and without Profits). Special Estate Duties Policies. 
Children’s Deferred Assurances and Educational 
Endowment Policies. Annuities. 


Sinking Fund and Capital Redemption. 
Fire. 
Marine. 


Burglary and Theft. 


Accident, including Personal Accident and Disease, Motor Car, Motor’ 
Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass, and Work- 
men’s Compensation, with Special Policies for Domestic Servants. 


Fidelity Guarantee. 


COMPREHENSIVE POLICIES for Householders are Granted. 
The Company is empowered to act as EXECUTOR and TRUSTEE. 


Particulars of any of the above will be sent on request. 


Oo. Morgan Owen, General Manager. 
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A CAREFUL DIGEST OF INFORMATION RELATING TO THE ORIGIN, 
HISTORY, AND PRESENT POSITION OF EACH OF THE 


PUBLIC SECURITIES AND JOINT STOCK COMPANIES 


KNOWN TO THE MARKETS OF THE UNITED KINGDOM. 


By THOMAS SKINNER, 


Compiler and Editor of ‘‘The Stock Exchange Gazette,” ‘‘The Directory of Directors, 
“The Bankers’ Almanac and Year-Book,” ‘* The Canadian Gazette,” dc. 
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PRICE FIFTY SHILLINGS NET. 
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THOMAS SKINNER & CO., 
GRESHAM HOUSE, OLD BROAD STREET, £.C.2. 
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Che Stock Exchange Gazette. 


All users of “The Stock Exchange 

Year-Book ’’ should realise that the 

vast amount of data contained in 

that work is kept up-to-date week 
by week in 


Che Stock Exchanae Gazette. 


330, Gresham House, Old Broad St., Gz 


THE STOCK EXCHANGE. 


NOTICE. 


EMBERS of the STOCK EXCHANGE are NOT 

ALLOWED to ADVERTISE for business purposes, 

or to issue circulars or business communications to persons other - 
than their own principals. 

Persons who advertise as Brokers or Share Dealers are NOT 
MEMBERS of the Stock Exchange, nor in A any way under the 
control of the Committee. 

Members issuing Contract Notes are ae to use such a 
form as will provide that the words, “‘ Member of the Stock 
Exchange, London,” shall immediately follow the signature. 

A list of members of the Stock Exchange who are Stock and 
Share Brokers may be seen at the Bartholomew Lane entrance to 
the Bank of England, or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Soe Exchange. 
Committee Room, Stock Exchange, London, E.C.2. 
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PREFACE. 


WHEN writing this Preface for the last year’s edition, and when speaking of the 
vital necessity of suspending all but the most necessary expenditure, we said 
“Public opinion alone can secure the continuance of the necessary restraint.’ 
This comment has proved only too true; indeed, the necessity is even more 
emphasised now than it was then. The year 1921 will long be remembered as a 
year of deflation. The values of all commodities fell at a rapid pace, but was not 
accompanied by any effective reduction in the cost of production. At the same 
time, owing to the depreciated currencies of many European Countries, the Export 
Trade of the country suffered unprecedented depression. This in turn led to 
slackness of trade of an intensity not previously experienced in the history of the 


. country, and soled to a vast accumulation of unemployed capital, with the result 


that the Bank Rate was reduced during the year from 7 to 5 per cent., and is now 
4} per cent. Following such decline in the value of credit the remunerative 
employment for surplus funds has proved difficult, with the result that there 
has been engendered a very keen demand for high-class securities. This feature 


has developed materially in the current’ year, greatly to the benefit of all British 


Governmént and other high-class securities. Although the outlook as regards 


trade is more encouraging than it has been for many months, the improvement 


when it. does come must be slow, so that it may safely be assumed that easy 


monetary conditions will remain in force for some time yet. 


In a year of deflation. and depression there have been comparatively large 


numbers of winding-up orders; many companies have reduced their capital, and 


still more have passed or decreased their dividends, and in many cases payment of 


preference interest. has fallen into arrear. While the amount of new share capital 
created was smaller than in the previous year, a large volume of debenture capital, 


in the aggregate, has been created by industrial and other companies, and borrowing 


by Colonial Governments sand by Municipalities at home have assumed most 


exceptional proportions, - and this. notwithstanding that New York has been 


resorted to by many foreign and even British Colonial governments, and 
_ corporations who formerly depended on London, 


_ Again an increase in the size of the “Stock Exchange Year Book” has been 
necessary in order to render the information complete and up to date. New 


- companies registered during 1921 numbered approximately 6,900, with a nominal 


capital of about. £108 millions, and while this showed a heavy decrease as compared 


with the 11,000 companies and £593 millions for the previous year, and while the 


4ncrease of capita] by existing companies, embracing about 1,500 companies for 


£914 millions, were correspondingly smaller, there have been many other events 
which call for attention. : 


‘ | 645440 


vi PREFACE. 


The official record of new companies registered and their aggregate capital for 
the eleven years to and including 1920—the latest available—is as follows :— 


No. of Companies Authorised 
Registered. Capital. 

LO eee, sly Reet l, 014 ae ae ... £6593,189,032 
1919 re AR; inst 103725 sae wae ae 412,967,204 
1918 an i Lac 3,004 Ane ae ah 127,879,495 
1917 ais ae ake 3,963 ee here's ee 67,813,926 . 
1916 ta aie es 3,393 both ae ae 50,442,871 
19165 oe Bate sae 4,062 ARS ies ae 53,354,606 
1914 semen tone ese aioe 6,214 ae ay ‘ais 113,251,583 
1913 a Hot aN 7,426 ae Boe Vas 157,186,653 — 
1912 Ae er Nei 7,367 Abs BOE ane 174,004,837 
1911 Ape ae atk 6,444 ree ART er 157,303,062 
1910 33 e's ade 7,184 Ar abe ates 212,975,689 


The total number of companies actually existing and the aggregate capital paid 
up in respect of them was at the respective dates as follows :— 


No. of Companies Total Amount of 

Existing. Paid-up Capital. 

December 31, 1920 See ne es 79,641 <... as ... £8,508,012,486 
mt 1919 ie as “ae 73,341 Ves es aye 3,083,086,049 

is 1918 He Bes 53, 66,852 ‘na See ae 2,806,515,116 
April 30, 1918 * eee ae ce 66,456 we ee Sait 2,730,594,008 
steel Oke Sr A es re 66,131 1s 4? ..  2,787,7383,134 

Te ADL OMe Mes Abbe 3 oh eee 66,094 ae Sat ce 2,716,989,129 

» 1916 ee nhs he 65,986 ee ee ue 2,657 ,466,964 

» ,1914 ae et aa 64,692 Ws ee aa 2,531,947,66] 

ie RN i: ise A Ue 60,754 a re is 2,425,740,857 

i kona we fai Bae 56,352 be was eis 2,335,203,841 

Bee LOL 33H ee By. 53,707 “ty care ay 2,222,293,974 


The Stock “ Exchange Year-Book,” which is the senior publication of its kind, 
is compiled and revised from official reports and from other equally authoritative 
sources, It is requested that all documents and notifications bearing upon the 
scope of this work be promptly forwarded to the Editor. On the eve of going 
to press a fully-revised proof of each notice is submitted to the responsible 
authority in respect to each security or company, and if it is not returned within 
a reasonable period it is presumed that the notice is in no way inaccurate or 
deficient. Prompt return of proofs, either passed as correct or with any necessary 
correction, will greatly facilitate publication. ? 

There is practically no restriction as to the companies which may be included 
in the “Stock Exchange Year-Book” Registrars, secretaries and other officials, as 
well as stockbrokers and others concerned in the transfer of securities, are requested 
to co-operate with the Editor in making the statements as complete and reliable 
as possible. This they can do by drawing attention to any omissions or in- 
accuracies and by forwarding all official reports and notices to the Editor, 
+: The Stock Exchange Year-Book,” 330, Gresham House, Old Broad Street, 
London, E.C.2 


THOMAS SKINNER. — 
GRESHAM Hovusk, Lonpon, E.C.2, | 
March, 1922. 
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Royal Svo, Price 12s. 6d. net; by post, 138s. 6d. 
34th HANDBOOK ON THE FORMATION, MANAGEMENT 
at AND WINDING-UP OF JOINT STOCK COMPANIES. 
Edition . | By Sir FRANCIS GORE-BROWNE, M.A., K.C., Author of “The 
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*‘For the practical use of any person interested in Companies we doubt if any book 
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Royal 8vo, Price 7s. 6d. net; by post, 8s, 6d. 
14th COMPANY LAW AND PRACTICE: AN ALPHABETICAL 
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‘Mr. HERBERT W. JoRDAN has more experience of Company Registration than any other 
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CORPORATE, COMPANY AND NOTARIAL SEALS. 


JORDAN & SONS have exceptional facilities for the rapid execution of orders in this Department. 
Specimens and Estimates Free, Sketches submitted by return of post. 


JORDAN & SONS, LIMITED, 


COMPANY REGISTRATION AGENTS, 


Law Publishers, Printers and Stationers, 


116-118, CHANCERY LANE, LONDON, W.C.2. 


Telegrams: ‘‘ Certificate, Fleet, London.” Telephone: Holborn 434 (two lines). 
City Branch: 13, BROAD STREET PLACE, E.C.2. Telephone: 
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e Coq, 1381, 

. Peebles and Son, 1906. 

illar and Co., 1881. 

A. Reyrolle and Co., 1907. 

A. V. Roe and Co., 1907. 

A. W. Gamage, 1907. 

A. W. Wills and Son, 1908. 

Aabada Trust, 1654, 

Aamosen, 1908. 

Aarhus, 1. 

Abaco (Selangor) Rubber, 1195. 
Abbassi (Wassau) Gold Mines, 1654. 
Abbeville Gold Mines, 1654. 

- Abbeydale Picttire House, 1908. 
Abbontiakoon Mines, 1654. 

- Abbott, W., and Sons, 2728. 
Abdulla and Co., 1908. . 
-Aber-llyn, 1655. 

Abercrombie Copper, 1655. 

- Aberdare and: Aberaman Gas, 673. 
Aberdeen, 1. 

Aberdeen Cattle and Farm, J908. 
Aberdeen Cemetery, 831. 

Aberdeen Coal and Shipping, 1114, 
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Aberdeen Market, 831. 
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- Aberdeen, Newcastle, &c., 

Aberdeen Preserving, 1910. 

Aberdeen Steam Laundry, 1910. 
Aberdeen Steam Navigation, 1114. 

Aberdeen Steam Trawling, 1910. 

Aberdeen Storage, 1911. 

Aberdeen Suburban Tramways; 1039. 
Aberdeen Trust, 831. 

Aberdeen University Press, 1911. 
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Aberdeen Walk Picture House,.1911. 


. Aberfoyle Slate, 1655. 

Aberthaw and Bristol Cement, 1911. 
Abingdon Gas-Light, 673. 

Abingdon Works, 1912, 

Abney Park Cemetery, 832. 
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Abosso Gold Mining, 1655. 
Aboukir Company, 832. 
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Abstainers and General Insce., 597. 
Abu Tin, 1655, 

Abyssinian Corporation, 832, 
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Accles and Pollock, 1913. | 
Accrington Gas and Water Brd., 1878. 
Achille Serre, 1913. 

Acme Screw Company, 1913. 
Acme Spinning, 1913, 

Acme Tea Chest, 1913. 

Acorn Trust, 832, 

Adams Peak Tea Estates, 1195, 
Adams, Thomas, Limited, 2681. 
Addie, Robert, and Sons’, 1623. 
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| Adolph Frankau and Co., 1914. 
-Advance Corporation, 833. 


Aengsono (Java) Rubber, 1195. 

Aeolian Co., 1914. 

Aérated Bread, 1915. 

Affoh Gold Mining,. 1655. 

Afric Corporation, 1655. 

African Adventurers, 1656. 

African and Australian Co., 1656. 
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1915. 

African and European Invst., 833. 

African Boating, 1114. 

African Canning, 1916. 

African City Properties Trust, 833. 
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African Lakes Corporation, 1916. 

African Land and Inyst., 833. 

African Mines (1913), 1656. 

African Oil Corporation, 2789. 

African Produce, 1916. 

African Saltpetre, 1916. 

African Steamship, 1114. 

African Traders, 1917. 

Afrikander Proprietary Gold, 1657. 

Agar, Cross and Co., 1917. 

Agricultural and General Engineers, 
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Agricultural Bank of Egypt, 834. 
Agricultural Industries, 1917. 
Agricultural F Baperyies Bank of 
Norway, 835. . 
Agua Santa Coffee, 1196. 
Agua Santa Nitrate and Rly., 1918. 


Azuas Blancas Nitrate, 1918. 


Aguas Blancas Railway,;223. 

Agwi Petroleum, 1918. 

Aheaba, Limited, 1657. 

Aibheel Tea, 1196. 

Aikman (London), Ltd., 1918, 

Ain Zeft Oil, 1919. 

Ainsworth Bros. and Co,, 1919. 
Aircrait Disposal, 1919, 

Aird and Coghill, 1919. 

Airdrie and Coatbridge Trams., 1039. 
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‘| Aire and Calder Navigation, 1115. 


Airedale Collieries, 1549, .« 
Airey’s Brewery, 1351, 
Airships, Limited, 1919. 
Aitchison, John, and Co., 1461. 
Akim Alluvials, 1657. 

‘Akim Diamond Fields, 1657. 
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Akim, Limited, 1657. 

Akoko Main Reef, 1657. 

Akrill, C., and Co., 1563. 

Akroyd, James, and Son, 2332. 

Alabama and Vicksburg’ Rly., 224. 

Alabama Coal, Iron, Land, &e, , 8385, 

ee Gt. Southern’ Railroad, 

Alabama, New Orleans, Texas & Pac. 
Jnctn. Rlys., see Sterling Trust, - 
Limited, 1013. 

Alabama Traction, 1919. 

Aladdin Renew Electric Lamp, 1920. 

Alagoas, 1. 

Alagoas and Northern Railway, 224, 

Alaska Goldfields, 1658. 

Alaska Mexican Gold Mining, 1658, 

Alaska Treadwell Gold’ Mining, 1658. 

Alaska United Gold Mining, 1658, 


‘| Albany Ward Theatres, 1920. 


Albert Baker and Co., 1920. 

Albert. E. Reed and Co., 1920. 

ae Reed & Co. (Newfoundland), 
1 

Albert Turner and Son, 1921. 

Alberta, 1. 

Alberta and Gt. Waterways Rly. , 225. 

Alberta Railway and Irrigation, 225, 

Albion Brewery, Leeds, 1382. 

Albion Motor Car, 1921. 

Albion Steam Coal, 1549, 

Alby United Carbide, 1922. 

Alcohol Fuel Corpn.. 1922. 

Aleoy and Gandia Railway, 225. 

Aldershot and District Traction, 1039. 

Aldershot Gas and Water, 674. 

Aldine Publishing, 1923. 

Aldridge Colliery, 1549, ~ 

Alexander Bannerman and Co,, 835. 

Alexander Cairns and Sons, 1928, 

Alexander Drew and Sons, 1923, 

Alexander Duckham and o Pe eRe. 

Alexander, Fergusson and Co. , 1928. . 

Alex. Findlater‘and Co., 1923," 

Alexander, H., and Co. , 2258, 

Alexander Hall and Co. , 1924. 

Alex. Pirie and Sons, 1924, 

Alexander, R. F. and J. -, and Co., 
2562. 

Alexander Thom and Co., 1924, 

Alex. Turnbull and Co, , 1924. 

Alexander Walker and Co., 1925, 

Alexanders Discount Company, 539. 

Alexandra Hotel, 1382. 

Alexandra (Newport, &c.) Docks, 226. 

Alexandria, 2 

Alexandria and Ramleh Railway, 

Alexandria Water, 674. 

Alfred Bird and Sons, 1925, 

Alfred Booth and Co., 1925. 

Alfred Hickman, 1549. 

Alfred Roberts and Sons, 1925. 

Alf, Spring and Co., 1925. 

Algeria Consolidated Oil, 1925. 

Algerian Esparto Grass, 1926, 

Algerian Oilfields, 1926. 

Algiers Land and Warehouse, 836. 

Algoma Central, &c.; , Railway, AE 

Algoma Central Ter minals, 228. 

Algoma Eastern Railway, 229, 

Algoma Land, 836. 

Algoma Steel, 1550. 

Algraphy, Limited, 1926. 

Alhambra Company, 1926, 

Alhambra, Theatre (Attercliffe), 1927. 

Alianza Company, 1927. 

All British Oil Synd., 1927, 
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All Saints’ Brewery, 1382. 

All Seas Marine and Salvage, 1927. 

Allagar Rubber Estates, 1196. 

Allagar Rubber Plantations, 1196. 

Allahabad Bank, 539. 

Allan, J. and e. 2319. 

Allan Line Steamship, 1115. 

Alldays and Onions, 1927. 

Allegheny Valley Railway, 230. 

Allen and Hanburys, 1928. 

Allen and Simmonds (Reading), 1928, 

Allen, David, and Sons, 2148.° 

Allen, Edgar, and Co., 1584. 

Allen Everitt and Sons, 1928. 

Allen, J. J., 2324. 

Allen-Liversidge, 1929. 

Allen, Robert, and Co., 1504. 

Allen, W. H., Son and Co., 2732. 

Allen West and Co., 1929. 

Alley and Maclellan, 1929. 

Alliance and Dublin Gas, 675. 

Alliance Assurance 597. 

Alliance Bank of Simla, 539. 

Alliance Dairy,. 1929. 

Alliance Economic Inyestinent, $36. 

Alliance Estates, 836. 

Alliance Explosives, 1929, 

Alliance Film, 1929. 

Allianee Investment, 836. 

Alliance Mortgage and Invst., 837. 

Alliance Tea Co. of Ceylon, 1197. 

Alliance Trading Co., 1930. 

Alliance Trust, 837. 

Allied Road Transports, 1930. 

Allied Steam Navigation, 1115. 

Allied Traders Insurance, 598. 

Alliston & Co., 1930. 

Allsopp, Samuel, & Sons, 1509. 

** All’s Well” Oil, 1930. 

Alluta Rubber and Produce, 1197, 

Allynugger Tea, 1197, 

Alor Pongsu Rubber, 1197. 

Alpha Insurance, 598. 

Alpine Sports, 1930. 

Alquife Mines and Railway, 1551. 

Alston, Arbuthnot and Harrisons 
1931. 

Alto Parana Development, 1931, 

Alton and Co., 1382. 

Aiton Court Brewery, 1383. 

Altrincham Electric Supply, 675. 

Altrincham Gas, 676. 

Aluminium Corporation, 1930. 

Amalgamated Cinematograph, 1932. 

Amalgamated Cotton Mills Trust, 837. 

Amalgamated Dinas Silica, 1932." 

Amalgamated Glass Bottle, 1932. 

Amalgamated Industrials, 838. 

Amalgamated Land, &c., of Winahpeg 
838, 

Amalgamated Photographic’ Mfgs. 5 
1932 


Amalgamated Press, 1932. 

Amalgamated Rubber Estates, 1198. 

Amalgamated Slate Association, 1659, 

Amalgamated Tea Estates, 1198. 

Amalgamated Textiles, 839. 

Amalgamated Tin of Nigeria, 1659. 

Amalgamated Trade Publications, 
1933. 

Amalgamated Zinc, 1659. 

Amazon Telegraph, 1091. 

Amazonas Engineering, 1933. 

Amboni Estates, 2789. 

Ambrose Shardlow, 1933, 

Amelia Nitrate, 1933, 

American Association, 839. 

American Chemical and Metallur- 
gical, 1934, 

American Cyanamid, 1934. 

American Express, 1934. 

American Insurance, 598. 

American International Corpn., 1934, 

American Invest. and General Trust, 
839, 

American Mortgage of Scotland, 539. 

American Smelting and Refining, 1659. 

American Sugar Refining, 1935. > 

American Telephone, 1091. 

American Thread, 1935. 

American Trading, 1935, 


-Anglo - Brazilian Exploration 


INDEX. 


American Trona Corporation, 1936. 

American Trust, 839. 

American Water Works, 1936. 

Americas and Orient Trust, 840. 

Amersham, Beaconsfield, &c,, Water- 
works, 676. 

Ames-Holden-McCready, 1987. 

Amherst Estates (Selangor), 1198. 

Amicable Investment Trust, 840. 

Ammonium Finance, 1937. 

Ampat (Sumatra) Rubber, 1198. 

Amsterdam, 2. 

Amsterdam Rubber, 1199. 

Anaconda Copper, 1660. 

Anamalai Coffee, 1199. 

Anantapur Gold Field, 1660. 

Anchor Cable, 1092. 


Anchor Line (Henderson Bros.), 1115., 


Anchor Spinniog, 1937. 

Andalusia Water, 676. : 

Anderson and McAuley, 1938. 

Anderson, D., & Son, 2148. 

Anderson, Green and Co., 1938. 

Anderson-Grice, 1938. 

Anderson’s, John, Royal Polytechnic, 
2341. . 

Anderston Foundry, 1938. 

Anderton,_S., and Sons, 2599. 

Andover Lighting and Power, 676. 


‘| Andover Theatre, Hotel and Shops. 


1938. 
Andrada Mines, 1661. 
Andresens and Bergens Kreditbank. 
539. 
Andresens Bank, 539, 
Andrew Clement and Sons, 1938. 
Andrew Handyside and Co,, 1939. 
Andrew, Jno. Hy., and Co., 1597. 
Andrew Knowles and Sons, 1551. 
Andrew Knowles Wharves, 1939. 
Andrew Whyte and'Son, 1939. 
Anfargah Gold Mines, 1661. 


Anfargah Gold Mines and Finance 


Co., 1661. 
Angela Nitrate, 1939. 
Anglesea Steamship, 1115. 
Anglo-American Commercial Corpn., 
1939, 
Anglo-American Corpn. 
Africa, 1661. 
Anglo-American Deben. Corpn., 840. 
Anglo-American Direct Tea, 1199. 
Sanaa ‘Nile and Tourist, 
1115 
Anglo- American Oil, 1940. 
Anglo-American Rhodesian Exyplora- 
tion, 1662. 
Anglo-American Supply Stores, 1940. 
Anglo-American Telegraph, 1092. 
Anglo-Argentine Tramways, 1039. 
Anglo-Austrian Bank, 540. 
Anglo-Baltic and Mediterranean 
Bank, 540. — 
Anglo-Belgian Co. of Egypt, 1940. 
Anglo-Belgique Shipping, 1116. 
Anglo-Bolivian Rubber and Trading, 
"1199. 
Anglo-Bolivian Rubber Estates, 1199. 
and 


of South 


Trading, 1940. 
Anglo-British Columbia Packing,1940. 
Anglo-Bulgarian Oilfields, 1941. 
Anglo-Burma Oil, 1941. 
Anglo-Canadian Finance, 841. 
Anglo-Canadian Hotels, 1383. 
Anglo-Canadian Lands (1912), 841. 
Anglo-Caucasian Oil, 1941, 
Anglo-Celtic Shipping, 1116, 
Anglo-Ceylon and Genl. Estates, 

1199. 
Anglo- Chilian Nitrate, 1941. 
Anglo-Chilian Pastoral, 1942. 
Anglo-Colombian Development, 1662. 
Anglo-Colonial Territories, 1662. 
Anglo-Continental Guano, 1942. 
Anglo-Continental Mines, 1662. 
Anglo-Continental Supply, 1942. 
Anglo-Danubian Association, 1943. 
Anglo-Dutch Petroleum, 1943. 
Anglo-Dutch Plant. of Java, 1200. 
Anglo-Hast African Trading, 1943, 


Anglo-Eastern Bank, 540. 
Anglo- Ecuadorian Oilfields, 1943. 
Anglo-Egyptian Bank, 540, 
Anglo-Egyptian Oilfields, 1943. 
Anglo-European Steamship, 1116, 
Anglo-French and Belgian Corpora- 
“tion, 841. 
Anglo- French Exploration, 842. 
Anglo-French Land Co., 842. 
Anglo-French Matabeleland, 1662. 
Anglo- French Nickel, 1662. 
Anglo- French Textile, 1944, 
Anglo-French Ticapampa Silver, 1663. 
Anglo-French Wireless, 1098. 
Anglo-General Exploration, 1663. 
Anglo-Greek Magnesite, 1944. 
Anglo- Hellenic Oilfields, 1944. 
Anglo-J ee Rubber, and Produce, 
Ao ohore Consolidated Rubber, 
201, 


Anglo-Levantine Banking, 540. 
Anglo-Maikop Corporation, 1945. 
Anglo-Malay Investment Trust, 842. 
Anglo- -Malay Rubber, 1201. 
Anglo-Marine Insurance, 599. 
Anglo- Mexican Electric, 677. 
Auglo- -Mexican Oilfields, 1945 
Anglo-Mexican Petroleum, 1945. . 
Anglo-Newfoundland Develop., 1946. 
Anglo-Ottoman Tobaceo, 1946. 
Anglo-Pacific Trading, 1947. 
Anglo-Palestine Company, 843. 
Anglo- Persian Oil, 1947. 
Anglo-Polish Bank, 540. 


'| Anglo-Portuguese (E. A.) Conces- 


sions, 1663. 
Anglo-Portuguese Gas, 677. — 
Anglo-Portuguese Telephone, 1093. 
Anglo- Rhodesia Development, 1663, 
Anglo- Romano Gas, 677. 4 
Anglo- Roumanian Petroleum, 1948. 
Anglo-Roumanian ‘Produce, 1948. 
Anglo-Russian Contract, 1948. 
Anglo-Russian Cotton Factories, 1949. 
Anglo-Russian Trust, 843. oh 
Anglo- Saxon Petroleum, 1949, 
Anglo- Scottish Finance, 843. _ 
Anglo-Scottish General. Insce., 50M 
Anglo-Scottish Trust, 844. 
Anglo-Siam Corporation, 1949, 
Anglo-South American Bank, 540. 
Anglo-South American Bank (N ornt- 
nees), 541. 
Anglo-South Amer, Real Property,844 
Anglo-Spanish Coaling, 1949. 
Anglo - Spanish Tartar Refineries, 
1950. 
Anglo-Straits Rubber and Trust, 844. 
Anglo-Sumatra Rubber, 1201. 
Angto-Swazi Co., 1664. 
Anglo- United Oilfields, 1950, 
Angola Oilfields, 1950, 
Angostura Bitters, 1950. 
Angus, George, and Co., 2234. 
Angus, William and Co.,:2761. 
Ankola Tea and Rubber, 1201. 
Annandale and Son, 1951. 
Annuities (British), see British, 28. 
Ansell’s Brewers 1383. 
Antigua, 3. 
Antigua Sugar Factory, 1951. 
Antofagasta, 3. 
Antofagasta (Chili) Rail., 230. 
Antofagasta Nitrate, 1951, 
Anton J urgens’ Margarine, 1951. 
Antrim Iron Ore, 1551.” 
Autwerp, 3. 
Antwerp Water Works, 677. 
Apex Mines, 1664. . 
Apex Trinidad Oil Fields, 1952. 
Aplin and Barrett, 1952. 


Apollinaris and J ohanmigy | aka 


Aporoma Goldfields, 1664. 


.| Appleby Iron, 1551. 


Appleton, Machin and Senile 1953, 
Appollonia Gold Fields, 1664, é 
Aramayo Francke Mines, 1665.- 
Arbroath and Forfar Railway, 231. 
Arbuthnot, Latham & Co,,-541.. 
Archibald Arrol and Sons, 1383, 


Archibald Campbell, Hope and King, 
1384. 
Archibald Ramsden, 1953. 
Ardath Tobacco, 1953. 
Arding and Hobbs, 1954. 
Ardrossan Harbour, 1116, 
Ardwick Picture Theatre, 1954. 
Argentine, 3. 
Argentine Cedulas, 877. 
Argentine Eastern Land, 844. 
Argentine Estates of Bovril, 1954. 
Argentine Great West. Rly., 232. 
Argentine Hardwoods, 1955. 
Argentine Tron and Steel, 1551. 
Argentine Land and Investinent, §45. 
Argentine National and Provincial 
Lands, 845. 
Argentine 'N avigation, 1116. 
Argentine North-Eastern Rly,, 233. 
Argentine Northern Central Rlys.,234 
Argentine Northern Land, 845. 
Argentine Refinery, 1955, 
Argentine Southern Land, 846. 
Argentine Timber and Estates, 1956. 
Argentine Tobacco, 1956, 
Argentine Trams. & Power, 1956. 
Argentine Transandine Railway, 234. 
Argo Mining and Tunnel, 1665. 
Argonaut Marine Insurance, 599. 
Argus Printing, 1957. 
Arica and Tacna Railway, 236, 
Arinem Tea, 1202. 
Arizona Consolidated Copper, 1665. 
Arizona.Copper, 1665. 
Arizona Power, 678. 
Arizu Estates, see Sociedad ees 
Bodegas Arizu, ay Ye 
Armavir-Touapsé Railway, 236. 
Armitage Brothers, 1957. 
Armitage, Sir Elkanah, and Sons, 2630. 
Armley | Brewery, 1384. 
Armstrong, A., and Co., 1903. 
Armstrong Siddeley Motors, 1957, 
Armstrong, Sir W. G., and Co., 2632. 
Sobel Whitworth Development, 
1957. 
Armstrongs and Main, 1958. 
Army & Navy Co-operative Society, 
1958. 
Army & Navy Investment, 846, 
Army, Navy and General Assce., 599. 
Arniston Coal, 1552. 
Arnold J. Van Den Bergh, 1958. 
Arnold, Perrett and Co., 1384. 
Arnold, 8. W., and Sons, 1508. 
Arnott and Co., Dublin, 1958. 
Arnott, John, and Co., 2341. 
Aron Electricity Meter, 1959. 
Arrol, Archibald, and Sons, 1383, 
Arrol-Johnston, 1959. 
Arrol, Sir William, and Co., 2632. 
Arrow Fuel, 1960, 
Arthur and Co., 1960. 
Arthur Berton, 1960. 
Arthur Guinness, Son and Co., 1385. 
Artillery Mansions, 846. 
Artizans’, &c., Dwellings, 847. 
Arundel, Coulthard and Co., 1960, 
Asa Lees and Co., 1960. 
Asahan Rubber Estates, 1202, 
Asam Kumbang Tin, 1666. 
Asbestos Corpn. of Canada, 1960. 
Ascherberg, Hopwood and Crew, 1961. 
Ascot District Gas, 678. 
Ash, Claudius, Sons and Co., 2107. 
Ashanti Gold Coast Acquisitions, 1666. 
Ashanti Goldfields Corporation, 1666. 
Ashanti-Obuasi Reefs, 1667. 
Ashburnhain Steamship, Ly 
Ashby’s Staines Brewery, 1385. 
Ashley Gardens Properties, 847. 
Ashover Light Railway, 237. 
Ashton Brothers and Co., 1961. 
Ashton-under-Lyne, 7. 
Ashton Vale Iron, 1552. 
Ashwell (Oakham) Farming, 1961. 
Ashworth, John (1902), 2342, 
Asia Mill (1920), 1961. 
Asiatic Petroleum, 1961. 
_Asiatic Trading Corpn., 1962, 
_Askern Coal and Iron, 1552. 
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Asp Gold Mining, 1667. 

Aspinall’s Enamel, 1962. 

Asprey and Co., 1962. 

Asquith, William (1920), 2761. 

Assam-Bengal Railway, 237. 

Assam Company, 1202. 

Assam-Dooars Tea, 1202. 

Assam Frontier Tea, 1203. 

Assam Oil, 1962. 

Assam Railways and Trading, 237. 

Assets Company, 847. 

Assets Realisation, 848. 

Associated Belting Companies, 1962. 

Associated Biscuit Manufacturers, 
1963. 

Associated Coal Consumers, 1963. 

Associated Cotton Ginners, 1963. 

Associated Enamellers, 1963. 

Associated Enterprises, 848, 

Associated Equipment, 1963. 

Associated Estancias, 1963. 

Associated Exhibitors’ Film, 1964, 

Associated Fire Alarms, 1964. — 

Associated Gold Mines of W.A., 1667. 


Associated London Flour Millers, 
2789. 

Associated Newspapers, 1964. 

Associated Nigerian Tin, 1668. 

Associated Northern Blocks, 1668. 

Associated Paper Mills, 1964, 

Associated Portland Cement, 1965, 


1965. 
Associated Reinsurers, 600, 
‘Associated Rubber Manufacturers, 
1966. 
Associated Tea of Ceylon, 1203. 
Aster Engineering Co, (1913), 1966, 
Aster Shipping Co., 1117. 
Astley and Tyldesley Collieries, 1553. 
Astrakhan, 7. 
Astral Shipping, 1117. 
Atchison and Topeka Railroad, 238. 
Athenry and Tuam Railway, 240, 
Atkinson, J. and H., 2317. 
Atkinsons’ Brewery, 1386. 
Atlantic and Danville Railway, 240. 
Atlantic and Eastern Steamship, 1118. 
Atlantic and North-West Rly., 241. 
Atlantic and St. Lawrence Rly., 241, 
Atlantic Assurance, 600. 
Atlantic Coast Line Railroad, 241. 
Atlantic First Leased Lines, &c., 848. 
Atlantic Oil, 1966. 
Atlantic, Quebec, &c., Railway, 241. 
Atlantic Transport, 1118. 
Atlantic Trust, 848. 
Atlas Assuranee, 600. 
Atlas Corporation, 1966. 
Atlas Express, 1967. 
Atlas Mills, 1967. 
Atlas Securities, 1203. 
Atlas Steel Foundry, 1967. 
Attaree Khat Tea, 1203. 
Attock Oil, 1967. ' 
Auchterool Distillery, 1386. 
Auckland and Suburban Drainage 
Board, 1878, 
Auckland, City of, 7. 
Auckland Electric Tramways, 1041. 
Auckland Harbour Board, 1878. 
Auckland Park Real Estate, 848. 
Augusta Tea Estates, 1204. 
Aurora West United Gold, 1668. 
Auster, 1967. 
Austin Edwards, 1968. 
Austin Motor, 1968, . . 
Austin Reed, Ltd., 1969. 
Austin, 8, P., and Son, 1179. 
Austral Malay Tin, 1668. 
Australasian United Steam, 1118. 
Australia (Commonwealth of ), 8s 
Australia (South), 185. 
Australia (Western),.215. 
Australian Agricultural, 848. 
Australian Aluinm, 1969. 
Australian Bank of Commerce, 541. 
Australian Chilling, 1969. 
Australian Coking and Sree 
1970. 


Associated Industries Insurance, 600.- 


Associated Provnel. Picture Houses, 
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Australian Estates and Mortgage, 849. 


| Australian Explosives, 1970. 


Australian Mercantile, 
Finance, 849. 

Australian Mutual Provident, 601. 

Australian Pastoral, 849. 

Australian Trimetallic, 1668. 

Australind Stéam Shipping, 1118. 

Austria, 9. 

Austrian Landerbank, see Oester- 
reichische Laenderbank, 587. 

Auto-Carriers, 1970. 

Autocar Fire’ and Accident Insce., 
601. 

Automatic Telephone, 1093. 

Automobile, Aircraft, &c., 
601. f 

Aux Classes Laborieuses, 1970. 

Aveling and Porter, 1971. 

‘Average Trust, 850. 

Avery, W. and T., 2730. 

Aviation and General Insurance, 601. 

Avino Mines, 1669. 

Avoniel Distillery, 1386, 

Avonmouth Light Railway, 242, 

Ayer Jerneh Rubber, 1204, 

Ayer Kuning (F.M. s. ) Rubber, 1204. 

Aylesbury Dairy, 1971. 

Aylesbury Gas Company, 678. 

Ayr Picture Houses, 1971... 

Ayrshire (W. A.) Exploration, 1669. 

Ayrton, Saunders and Cd., 1971.) 

Azov-Grosny Oilfields, 1972. 


Land and 


Insce., 


B. 


B. B. Pictures, 1972. 

B. Barnett, 1972. 

B. E. A. Fiber & Industrial, 1972. 

B. J. Forder and Son, ae 

B. Laporte, 1973. 

B. Morris and Sons, 1973. 

B. Newgass and Co., 850. 

B.S.T. (Birmingham), 850. 

B.S.T. (Edinburgh), 850. 

B.S.T., Limited, 850. 

Bosse. *(Manchester), 851. 

B.S.T. (North of England), 851. 

B.S.T. (South America), 851 

B. Vickerman and Sons, 1974, 

Babcock and Wilcox, 1974. 

Bacares Iron Ore Mines, 1558. 

Bacis Gold and Silver Mines, 1669. 

Backhouse, James, and Son, 2332, 

Backus & Johnston's Brewery, 1386, 

Bacon, G. W., and Co., 2225, 

Badek Rubber, 1204, 

Badulipar Tea, 1205. 

Bagan Serai Company, 1205. 

Bagley & Wright Mfg., 1974. 

Bagots, Hutton and Co., 1974. 

Bah Lias Tobacco and Rubber, 1205. 

Bahamas, 10. 

Bahia-Blanca and N.W. Railway, 242 

Bahia Blanca Gas, 679, 

Bahia, City of, 10. 

Bahia, Port of, Ja71, 

Bahia. Pr oprietary Mines, 1669. 

Bahia, State of, 11. 

Bahia Tram. , Light and Power, 1975. 

Bahru Selangor Rubber, 1205. 

Bai Rubber and Cocoa, "1205. 

Bailey, Robert, and Son, 2585, 

Baily, B., and Son, 2170. 

Bainbridge and Co., 1975. 

Baird, Hugh, and Sons, 1452. 

Baiss Brothers and Co., 1975. 

Bajoe Kidoel Rubber, 1205. 

Bakap Rubber, 1206. 

Baker, Albert, and Co., 1920. 

Baker, Charles, and Co., 2092. 

Baker, Duncombe and Go. , 042. 

Baker, G. P. and J., 2225. 

Baker, Joseph, Sons and Perkins, 
2360, 

Baker, John (Rotherham), 2342, 

Baker, Wardell and Co., 1975. 
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Baku, 12. . 

Baku Consolidated Oilfields, 1975. 

Baku-London Oil, 1976. 

Balaghat Gold, 1670. 

Baldwins, 1553. 

Balijan Tea, 1206. 

Balkis, Limited, 1670. 

Ballarat Goldfields, 1670. 

Ballard and Co., 1887. 

Ballinasearthy and Timoleague Jun. 
Railway, 243. 

Ballinrobe and Claremorris Rly., 244. 

Ballycastle Railway, 244. 

Balmenach-Glenlivet Distillery, 1387. 

Balmoral (Ceylon) Estates, 1206. 

Baloise Fire Insurance, 601. 

Baltic Mercantile and Shipping Ex- 
change, 851, 

Baltica Insurance, 601. 

Baltimore and Ohio Railroad, 244. 

Baluchistan Chrome, 1671. 

Bamber Bridge Spinning, 1976. 

Bambrakelly Tea and Rubber, 1206, 

Bamgaon Tea, 1207. 

Banbury and District Electric, 679. 

Banea Bergamasca di Depositi e 
Conti Correnti, 542. 

Banca Commerciale Italiana, 542. 

Banca Italiana di Sconto, 542. 

Banca Marmorosch, Blank & Co., 
542, 

Banco Commercial de Lisboa, 542. 

Banco de Bilbao, 542. 

Banco de Chile, 542. 

Banco de Colombia, 543, 

Banco de Espana, 543. 

Banco de Vizcaya, 543. 

Banco del Peru y Londres, 543. 

Banco di Roma, 543. 

Banco Espanol del Riodela Plata, 543. 

Banco Internacionale Hipotecario de 
Mexico, see Internationai and 
Mortgage Bank, 575. 

Banco Lisboa and Acores, 543. 
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‘, Banco Nacional de Mexico, 544. 


Banco Nacional Ultramarino, 544, 

Banco Popular Argentino, 544. 

Bandar Sumatra Rubber, 1207. 

Bandarapola Ceylon, 1207. 

Bandjarsarie (Java) Rubber, 1207. 

Bangawan Rubber, 1207. 

Bangrin Tin Dredging, 1671. 

Bank fiir Handel und Industrie, 544. 

Bank of Abyssinia, 544. ; 

Bank of Adelaide, 545. 

Bank of Athens, 
d’Athenes, 545, 

Bank of Australasia, 545, 

Bank of Bermuda, 545. : 

Bank of British West Africa, 545. 

Bank of Chosen, 546. 

Bank of England, 546. 

Bank of Ireland, 552. 

Bank of Liverpool and Martins, 552. 

Bank of Montreal, 553. 

Bank of Montreal (France), 553, 

Bank of Morocco, 553. 

Bank of New South Wales, 554, 

Bank of New Zealand, 554. 

Bank of Nova Scotia, 554. 

Bank of Queensland 555. 

Bank of Roumania, 555. 

Bank of Scotland, 555. 

Bank of Spain, see Banco de Espana, 
543. 

Bank of Taiwan, 555.». 

Bank of Victoria, 556.” 

Bankers’ Investment Trust, 851. 

Bankers Trust of Montreal, 852. 

Bankside Finance and Industries, 
852. 

Banque Belge pour l’Etranger, 556. 

Banque Commerciale de Bale, 556. 

Banque d’Atheénes, 556. 

Banque de Commerce de Sibérie, 557. 

Banque de Suéde et de Paris, 557. 

Banque d’Orient, 557. 

Banque du Congo Belge, 557. 


see Banque 


Banque Francaise pour le Commerce, 


557.* 

Banque Franco-Serbe, 557. 

Banque Générale de Bulgarie, 557. 

Banque Générale de Grece, 557. 

Banque Hongroise des Rentes, 852. 

Banque Impériale Fonciére de la 
Noblesse, 852. > . 

Banque Industrielle de Chine, 557. 

Banque Internationale de Commerce 
de Petrograd, 558. 

Banque Italo-Belge, 558, 

Banque Populaire, 558. 

Banque Russe, &c., 558. 

Banque Russo-Asiatique, 558. 

Bantam (Java) Rubber, 1208. 

Bantardawa Rubber, 1208, 

Banteng (Selangor) Rubber, 1209, 

Bantjes Consolidated Mines, 1671. 

Bantry Extension Railway, see Cork, 
Bandon, &c., Rly., 315. 

Baptist Fire Insurance, 602. 

Bar-Lock Typewriter, 1976. 

Baraoora (Sylhet) Tea, 1209, 

Barbados, 13. 

Barbados Electric Supply, 679. 

Barber, J. Lionel and Co., 2324. 

Barcelona Traction, Light, &c., 1977 

Barclay and Sons, 1979. 

Barclay, Perkins and Co., 1387. 

Barclays Bank, 558. 

Barford and Perkins, 1979. 

Bargang Tea, 1209. 

Baring Brothers and Co., 1979. 

Barker Bros. (Silversmiths), 1979. 

Barker, Henry, 2278. 

Barker, John, and Co., 2342, 

Barker, Lionel (1921), 2400. 

Barkers and Lee Smith, 1980. 

Barker’s Fixed Management Shares, 
1980. 

Barlow, A., and Co., 1881. 

Barlow and Jones, 1980. 

Barlow, Samuel, and Co., 2609. 


THE TRUSTEES CORPORATION, 


eae 


igri 


Y 


a 


6; 


LIMITED. 
The first Corporation 


founded in the 


United Kingdom to act as Executors 
and Trustees of Wills and Settlements 


CAPITAL (fully paid up) 
RESERVE URUND aa sae 


£1,050,000 
£205,000 


coe 


TRUSTEES FOR DEBENTURE ISSUES. 
AGENTS FOR FOREIGN, COLONIAL, AND MUNICIPAL LOANS. 
BONDS GRANTED TO RECEIVERS APPOINTED BY THE COURT. 
LEASEHOLD AND SINKING FUND POLICIES ISSUED. 


SAFE DEPOSIT, OFFICES, AND HALLS FOR MEETINGS AT 


WINCHESTER HOUSE. 


‘Pamphlet sent on’ application to the SECRETARY, at the Head Office :— 


WINCHESTER HOUSE, Old Broad Street, London, E.C.2. 
Liverpool Branch and Safe Deposit: 2, EXCHANGE STREET EAST. 


Barlows Ltd., 1980. 

Barnagore Jute Factory, 1980. 

Barnet District Gas and Water, 680. 

Barnett, B., 1972. 

Barnsley, Ag: 

Barnsley and Dist. Traction, 1041. 

Barnsley Brewery, 1388. 

Barnsley Canister and Engineering, 
1981. 

Barnsley Gas, 680. 

Barnsley Smokeless Fuel, 1981. 

Barnstaple Water Company, 680. 

Barran, Jobu, and Sons, 2348. 

Barranca Mines (Mexico), Ltd., 1672. 

Barranca Miues, Mexico (Sociedad 
Anonima), 1672. 

Barrance and Ford, 1981. 

Barranquilla Railway and Pier, 246, 

Barratt and Co., 1981. 

Barratt, W. 2371. 

Barrenechea Nitrate, 1981. 

Barrett and Elers, 1982. 

Barrett Gold Mining, 1672. 

Barrier and General Trust, 852. 

Barrier South, 1672. 

Barrington Light Railway, 246. 

Barrow Hematite Steel, 1554. 

Barrow, Hepburn and Gale, 1982. 

Barrow-in-Furness, 13. 

Barrow Paper Mills, 1982. 

Barry, 13. 

Barry Graving Dock, 1118. 

Barry, Ostlere and Shepherd, 1982, 

Barry Railway, 246, 2789. 

* Barsi Light Railway, 247. 

Bartholomay Brewing, 1388, 

Baru (Java) Estates, 1209, 

Basingstoke Gas Company, 680. 

Bass, Ratcliff and Gretton, 1388. 

Basted Paper Mills, 183. 

Bastian Meter, 1983. 

Batak Rabit Rubber, 1210. 

Batang Consolidated Rubber, 1210. 

Batavia and Gen. Plantn. Trust, 1210. 

Batavia Oilfields, 1983. 

Batchelar and Son, 1983, 

Batey and Co., 1983. 

Bath, 13. 

Bath and Portland Stone Firms, 1673. 

Bath Brewery, 1389. 

- Bath Electric Tramways, 1042. : 

Bath Gas Light and Coke, 680. - 

Bath Grand Pump Room Hotel, 1389. 

Bath Racecourse, 1984. 

Bath Tramways Motor, 1042. 

Batho, Taylor and Ogden, 1984. 

Baths sa 1984, 

Batley, 

Battelalla Estate, 1211. 

Battle Creek and Sturgis Railway, 248. 

Battrum Oil and Refining, 1984. 

Batu Caves Rubber, 1211. 

Batu Kawan Rubber, 1211, 

Batu Matang Rubber, 1211. 

Batu Puteh (Malaya) Rubber, 1211. 

Batu Rata (Sumatra) Rubber, 1212, 

Batu Tiga (Selangor) Rubber, 1212. 

Baxendale & Co., 1984, 

Baxter, John, 1461. 

Baxter, W. H., 2732. 

Baxter’s Leather, 1984. 

Bay State Street Rly., 1042. 

Bayliss, Jones and Bayliss, 1985. 

Bayliss, William, & Co., 2762. 

Baynes Lake Land, 852. 

Beacon Hotel, Crowborough, 1389. 

Beamish and Crawford, 1390. 

Bean, Harper, 2267, 

Beardmore, William, and Co., 2762. 

Bearpark Coal and Coke, 1555. 

Bear’s Paw Restaurant, 1390. 

Beau Sejour Rubber, 3212. 

Beau Sejour Tea and Rubber, 1212. 

Beaufort Borneo Rubber, 1213. 

Beaumont Brothers, 1985. 

Beaver Consolidated Mines, 1673. 

Beaver, John H., 2348. 

Beaver Trust, 853. 

_ Bechuanaland Exploration, 1673. 

Bechuanaland Trading, 1985. 

Beciu (Roumania) Oil, 1985. 


a 
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Becker and Co., 1986. 

Beckermet Mining, 1655. 

Beckett, T. W., and Co., 2671. 

Bede Metal and Chemical, 1986. 

Bedford Hotel, 1390, 

Bedong (Malaya) Rubber, 1213. 

Bedwas Navigation Colliery (1921), 

55. 

Beech Creek Railroad, 248. 

Beecham Trust, 853. 

Beer, G., 2223. 

Beeston Brewery, 1390. 

Beet Sugar Founders, 1986. 

Begg, John, 1462. 

Béhéra Co., see Société Anonyme du 
Béhéra, 1006. 

Behubor Company, 1213. 

Beira Alta Railway of Portugal, 248. 

Beira Junction Railway, 248. 

Beira Railway, 249. 

Beira Town Sites, 853. 

Bekoh Consolidated Rubber Estates, 
1213. 

Beldam Tyre, 1986. 

Belding-Corticelli, 1986. 

Belfast, 14, 2789. - 

Belfast and County Down Rly., 250. 

Belfast and Manchester Steam Ship, 
1118. 

Belfast Banking, 560, - 

Belfast City and District Water, 1879. 

Belfast Discount Co., 853. 

Belfast Harbour Commissioners, 1879. 

Belfast Mineral Water, 1987. 

Belfast Pure Ice, 1987. 

Belfast Ropework, 1987. 

Belfast Steam Ship, 1118. 

Belgian Corpn, 853. 

Belgian Mills Company, 1987. 

Belgium, 16. 

Belgrave Mills Company, 1987, 

Belgrave Standard Tyres, 1988. 

Belgravia Dairy, 1988. 

Belingwe Gold Reefs, 1674. 

Belize Estate and Produce, 854, 

Bell and Co., 1390. 

Bell and Nicolson, 1988. 

Bell Brothers, 1555. 

Bell, John, and Croyden, 2343. 

Bell Mill, 1988. 

Bell Piano and Organ, 1988. 

Bell, R., and Co., 2562, 

Bell Telephone, 1094. 

Bell, Thomas, and Sons, 2681, 

Belle Isle Company, 1989. 

Bellingham and Co., 1391. 

Belliss and Morcom, 1989. 

Bello Horizonte, 17. 

Bell’s Transvaal, 1989. 

Bell’s United Asbestos, 1989. 

Belsize Motors, 1990. 

Belvedere Estate, 854. 

Ben Evans and Co., 1990. 

Benar Selangor Rubber, 1214. 

Benedictine Order Loan, Rio de Jan- 
eiro, see Rio de Janeiro Benedic- 
tine Order Loan, 1895. 

Bengal and North Western Rly., 251. 

Bengal-Dooars Railway, 251. 

Bengal Iron, 1555. 

Bengal-Nagpur Railway, 252. 

Bengal Presideney Raj Loan, 1879. 

Bengal United Tea, 1214. 

Benger’s Food, 1990. 

Benguella Railway, 253. 

Beni-Felkai Mining, 1674. 

Benn Brothers, 1991. 

Benn, Joseph, and Sons, 2361. 

Bennett, E. H., and ©o., 2171. 

Bennett, Sir John, 2631. 

Bennett Steamship, 1118. 

Bennett, William, 2763. 

Bennett’s Dairies, 1991. 

Benoist, V., 2717. 

Benrinnes-Glenlivet Distillery, 1391. 

Benskin’s Watford Brewery, 1391. 

Benson and Hedges, 1991. 

Benson and Hedges (Canada), 1991. 

Benson, J. W., 2330. 

Bentall, E. H.,.and Co., 2171. 

Bentley and Shaw, 1392. 
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Bentley's Yorkshire Breweries, 1392, 


| Benton and Stone, 1992. 


Bent’s Brewery, 1392. 

Benue (Northern Nigeria) Tin, 1674. 
Benzol and By-products, 1992, 
Beranang (Selangor) Rubber, 1214. 
Berenguela Tin, 1674, 

Bergen, 17. 

Bergens Kreditbank, 560. 
Berisford, 8S. and W., 259. 
Berkeley Hotel, 1393. 

Berna Lorries, 1992. 
Bernam-Perak Rubber, 1214, 
Bernard Hughes, 1992. 

Bernard, Thomas, and Co., 2681. 
Bernard, Thomas and James, 1528. 


Berne, 18. 


Berne’ Land, 854. 

Berrida (Nigeria). Tin, 1675. 

Berrington, H., and Co., 2259, 

Berry, Henry, and Co. , 2279, 

Berry, Thomas, and Co., 1528, 

Bertam Consolidated Rubber, 1215, 

Bertam Extended Rubber, 1215. 

Berton, Arthur, 1960. 

Bertrams, 1993. 

Besoeki Plantations, 1215. 

Bessbrook and Newry Tramway, 254. 

Bessemer, Henry, and Co., 1592. 

Bessler, Waechter and Co., 1993, 

Bestwood Coal, 1556. 

Bethlehem Steel Company, 1556, 

Bethlehem Steel Corpn., 1556. 

Betteshanger Boring, 1993, 

Betz,John F.,and Son’s Brewery, 1462 

Bevan and Co., 1993... 

Bevan, Churehill and Co., 1994. 

Beverley Tea and Rubber, 1215. 

Bexhill Water and Gas, 681. 

Beyer, Peacock and Co., 1994. 

Beynon, T. and Co., 2669, 

Bhubrighat Tea, 1216. 

Bickford, Smith & Co., 1994. 

Bidor Rubber, 1216. 

Bieckert’s Brewery, 1393. 

‘* Big-Four” Pari Mutuel, 1994, 

Bikam Rubber, 1216. 

Bila (Sumatra) Rubber, 1216 

Bilbao River, &c., Railway, 254, 

Bilston Gas-Light and Coke, 681. 

Bilston Iron Sheet and Galvanizing, 
1558. 

Binny and Co., 1994. 

Biograph Theatres, 1995. 

Birch, John and Co., 2343. 

Bird, Alfred, and Sons, 1925. 

Birkdale Dist. Elect., 681. 

Birkdale Park, &c., Hydropathie, 
1393. 

Birkenhead, 18. 

Birkenhead Brewery, 1394. 

Birkenhead Railway, 254. 

Birmingham, 18. 

Birmingham Aluminium Casting, 1995. 

Birmingham and Midland Motor 
Omnibus, 1042. 

Birmingham Canal, 1119. 

Birmingham Coffee House, 1995, 

Birmingham Dairy Co., 1995, 

Birmingham District Power, &c. 1995. 

Birmingham Exchange Bldgs., 854. 

Birmingham Financial, $54. 

Birmingham General Cemetery, 855 

Birmingham Gt. Western Arcade, 855. 

Birmingham Household Supply, 1996. 

Birmingham Racecourse, 1996. 

Birmingham Railway Carriage, 1996. 

Birmingham Rowton Houses, 855. 

Birmingham Small Arms, 1997. 

Birt, Potter and Hughes, 1998. 

Bishop Auckland District Gas, 681. 

Bishop’s Castle Railway, 254. 

Bishop’s Stortford, &c,, Gas, 681. 

Bisichi Tin, 1675. 

Biting Rubber Estates, 1217. 

Blaauwbosch Diamonds, 1675. 

Black Sea. Amalgtd. Oil, 1998. 

Black Sea Kuban, Rly., 254. 

Blackball Coal, 1558. 

Blackburn, 20. 

Blackburn, Aeroplane, 1998. 
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Blackburn Loom and Weaving, 1998. 

Blackburn Philanthropic Assce., 602. 

Blackett and Son, 1999. 

Blackfriars Type Foundry, 1999. 

Blackpool, 20. 

Blackpool Entertainments, 1999. - 

Blackpool Passenger Steamboat, 1119. 

Blackpool Pier, 1999. 

Blackpool, St. Anne’s, Trams, 1043. 

Blackpool South Shore Pier, 1999. 

Blackpool Tower, 2000. 

Blackpool Trocadero, 2000. 

Blackpool Winter Gardens, 2000. 

Blackstone and Co., 2000. 

Blackwater Mines, 1676. 

Blades, East and Blades, 2001. 

Blaenavon Company, 1558. 

Blagden, Victor aud Co., 2723. 

Blair and Co., 2001. 

Blake Boiler and Wagon, 2901. 

Blanckensee, 8., and Son, 2600. 

Bland, John, and Co., 2344. 

Blantyre and East Africa, 1217. 

Blastine Explosives, 2001. 

Bleachers’ Association, 2001. 

Blencowe, William, and Co., 1542. 

Blenkhorn, Richardsonand Co., 2002. 

Blessington and Poulaphouca Steam 
Tramway, 1048. 

Block 10 Misima Gold, 1676. 

Bloemfontein, 20. - 

Blood, Holman : and Co., 2002. 

Bloomfield Bakery, 2002. 

Bluemel Bros., 2002. 

Blundell, Spence and Co., 2002. 

Blyth Gas, 682. 

Blyth, Greene, Jourdain and Co, , 2003 

Blyth Shipbuilding, 1119. 

Blythe River. Iron Mines, 1559. 

Blythe, William, and Co., 2763. 

Boake, A,, Roberts and Co., 1904. 

Boardman’s United Breweries, 1394. 

Boase Spinning, 2003. 

Bobby and Co., 2003. . 

Boddington’s Breweries, 1394. 


Boddy Life-Saving Appliances; 2004. | 


Bode Rubber (1914), 1217. 

Bodega, 1395, 

Bodjong Aseh Tea, 1217. 

Boekit Boendar Rubber, 1217, 

Bogawantalawa District Tea, 1217. 

Bognor Gas Light and Coke, 682. _ 

Bogota Telephone, 1094. 

Bolands, Limited, 2004. 

Bolckow, Vaughan and Co., 1539. 

Bolivar Railway, 255. 

Bolnore Trust, 855. 

Bolsover Colliery, 1560. 

Bolton, 21. 

Bolton Cotton Trade Insurance, 602. 

Bolton Employers’ Mutual Insurance, 
602. 

Bolton Heald Co,, 2004, 

Bolton Theatre, 2004, 

Bolton, Thomas, and Sons, 2681. 

Bombay, Baroda, &c., Railway, '255, 

Bombay Electric, &c., Trams., 2004. 

Bombay Gas, 682. 

Bombay Improvement Trust, 1879. 

Bombay, Port. of, 1880. 

Bon-Accord Ice, &c., 2005. 

Bon-Accord Steam Fishing, 2005. 

Bon-Accord Steain Laundry, 2005. 

Bon Marché, 2005. 


Bond and ‘Share Invest. Trust, 855. . 


Bongwelli (Nigeria) Tin, 1676. 

Boot, hae and Sons (London), 
2279 7 

Booth, Alfred, and Co., 1925, ' 

Booth and Fox, 2005. 

Booth and Others, 2006. 

Booth Steamship, 1119. 

Booth’s Distillery, 1395. 

Bootle, 21. 

Bootle Cold Storage, 2006. 

Boots, Cash Chemists (Hastern), 2006. 

Boots, Cash Chemists (Lanes.), 2006. 

Boots, Cash Chemists (Southern), 2047. 

Boots, Cash Chemists (Western), 2007 

Boots Pure Drug, 2007. . 

Borax Consolidated, 2007. 
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Borbheel Tea, 1218. 
Border Brewery, 1395. 


| Bordon and District Gas, 683. 


Bordubi Tea, 1218. 

Borelli Tea, 1218, 

Borhat Tea, 1218. 

Borholla Assam Tea, 1218. 

Borjan Tea, 1219. 

Borneo Company, 2008. 

Boroi Tea, 1219. e 

Borokai Tea, 1219. 

Borough Bakeries (Burnley), 2008. 
Borough of Portsmouth Water, 683. 
Borsapori Tea, 1219. 

Boschfontein Gold, 1676. - 
Boschoek Proprietary, 1676 
Boston Deep Sea Fishing, 2008. 


Boston, Henry, and Sons, 2279. 


Boston Tanneries, 2008. 

Boston Waterworks, 683. 

Bothwell and Uddingston Gas, 683. 
Bottomley, 8., and Brothers, 2600. 
Boulton and Paul, 2009. 


| Bourne and Hollingsworth ages 


Bournemouth, 21. 

Bournemouth "and Poole Elect., 683. 
Bournemouth Gas and Water, 684. 
Bournemouth Hydropathic, 1396. 


Bournemouth Imperial, &c., Hotels, 


1396. 
Bournemouth Markets, 2009. 
Bousfield, J. R., and Co., 2327. 
Bovril Australian Estates, 2010. 
Bovril, 2010. 


| Bow, M‘Lachlan and Co,, 2011. 


Bowden Brake, 2011. 

Bowes, John, and Partners, 1597. 

Bowling Company, 1560. 

Bowling Green. Mills, 2011. 

Bowman, Limited, 2011. 

Bowness Estates, 855. 

Bowring, C. T., and Co., 2067: 

Bowring Steamship, 1120. 

Boyes, W., and Co., 2731. 

Boyne Weaving, 2011. 

Braby, Frederick, and Go., 2219. 

Bracken, T. H., and Co., 2670. 

Brackenhill Light Railway, 256. 

Bradbury, Agnew and Co., 2011. 

Bradbury and Co., 2012. 

Bradbury, Greatorex and Co., 2012. 

Bradbury, Son & Co., 2012. 

Braden Copper Mines, 1676. 

Bradford, 22. 

Bradford and Dist. Newspaper, 2013. 

Bradford Coal Merchants’, 2013. 

Bradford Corporation Railway, 256. 

Bradford Dyers’, 2013. 

Bradford Exchange, 8555: 

Bradford Manufacturing, 2013. 

Bradford Theatre Royal - Picture 
House, 2014. 

Bradley’s (Chepstow Place), 2014. 

Bradstreet’s British, 2014. 

Bradwall (F.M.S.) Rubber, 1219, 

Brahmapootra Tea, 1220. 

Brain, S. A., and Co., 1508. 


.Braithwaite & Co., Engineers, 2014. 


Brakpan. Mines, 1677. 

Brakspear, W. H., and Sons, 1536. 
Brampton Brewery, 1396. 

Brampton Brothers, 2015. 
Brandon’s Putney Brewery, 1396. 
Brandram Brothers and Co., 2015. 
Bransom, Kent and Co., 2015. 
Sec (Malay) Rubber, 1220. 
Bray, 22. 

Brazil, 23. 

Brazil Great Southern’ Railway, 256. 
Brazil Gt. Southern Rly: Ex., 257. 
Brazil North Eastern Railways, 258: 
Brazil Railway, 258. 

Brazilian, Canadian, &c., Trust, 856. 
Brazilian. Extract of Meat, 2015. 
Brazilian Gold Exploring, ‘1677. 
Brazilian Traction, Light, &c., 2016. 
Brazilian Trust and oan, 856. 
Brazilian Warrant Company, 2016. 
Brechin, 26. 

Brechin and Edzell District Rly., 262. 
Brechin Gas Company, 684. 


Breckenridge Cannel Coal, 1560. 
Brecon and_ Merthyr Tydfil Rly., 262. 


| Breeds and Co., 1397. 


Brentford Gas, "684, 


| Brentwood Gas Company, 685. 


Brereton Collieries, 1560. 


| Brett’s Patent Lifter, 2017. 


Brett's Stamping; 2017," 

Brewers’ Sugar, 2017. 

Brewery and Commercial Invst., 856. 
Brewsters, 2017. 

Breyten Collieries, 1560, 

Brickwood and Co., 1397, 

Bride Steamship Co, 1120. 

Bridge Hotel and Theatre, 1897. 


| “ Bridge”. Paper Mills, 2018. 


Bridgend Gas and Water, 485. 
Bridges & Co., 2018. 
Bridgewater Railway, 263. 
Bridgwater Gas, 686. 
Bridlington Gas Company; 686. 
Bridport Waterworks, 686. 
Brieh Rubber Estate, 1220. 
Brierfield Mills, 2018. 

Brierley Hill District Gas; 686. 


| Briggs, Henry, Son and Go., 1592. 


Brigham and Cowan, 1120, 

Brighouse, 26. 

Brighton, 26. 

Brighton. and Dyke Railway, 263. 

Brighton and Hove General Gas, 686. 

Brighton and Hove Supply, 2C18. 

Brighton Grand Hotel, 1397. 

Brighton, Hove and Preston United 
Omnibus, 1043. 

Brighton West Pier; 2019. 


| Bright’s Stores, 2019. 


Brightside Foundry, 2019. 
Brilliant Extended Gold, 1677. 


| Brimsdown Lead, 2019. 
| Brinsmead, John, and Sons, 2344. 


Brisbane Electric Tramways, 1043. 
Briseis Tin and General Mining, 1677. 
Bristol, 27. 

Bristol ’ Aeroplane, 2020, ; 
Bristol and 8. Wales Waggon, 2020. 
Bristol Brewery, 1898..- : 
Bristol Channel Steamers, 1120. 


Bristol Channel Towage, 1120. 


Bristol College Green Hotel, 1398. 
Bristol Gas, 687. 

Bristol General Cemetery, 856. 
Bristol Hotel and Palmerston, 1398, - 
Bristol Industries, 2020. 

Bristol Steam Navigation, 1120. 
Bristol Tramways and Carriage, 1043. 
Bristol United Breweries, 1399, 
Bristol Wagon and Carriage, 2020. 
Bristol Water Works, 687, 

Britain Steamship, 1120. 

Britannic Assurance, 602. 

Britannic Merthyr Coal, 156 . 
Britannic Synd., 2021. 

Britannic Textiles Ovin pany; 2021. 
British—Government Stocks, 28.! © 
British Actors, Film, 2021. 

British Alizarine, 2021. 

British Aluminium, 2021, 


'| British America Assurance, 602. 
British American Land, 856. 


British-American Safety Razor, 2022. 

British American Tobacco, ‘2022. 

British and African Steam Nav., 1121. 

British and Allied Investments 
Corpn., 857.: 

British and Argentine Meat, 2023. 

British and Argentine Steam, LE20; 

British and Benington’s, 2024, 

British and Brazilian Rubber, 1220. 

British and Chinese Corpn., 2024. 

British and Continental Plantations 
Trust, 857. 

British and European Insurance, 
603. 

British and Foreign General Securi-: 
ties, 857. 

British and For, Marine Insurance, 


603 
cry: and Foreign Mercantile Bank, 
British ‘and Foreign Trust, 858. 


British and Genl, Debent, Trust, 858. 
British and Irish Steam Packet, 1121. 
British and North European Bank, 
560. 
British and Overseas Agency, 858. 
British and 8. American Steam, 1121, 
British Anti-Fouling Com postion, 
D024 ae Fea 
British Assam Tea, 1221. 
British Assets Trust, 858. 
British Assocn. of Glass 
Manufacturers, 2024. - 
British-Austrian OilInvestment, 2024, 
British Automatic, 2025. 

British Automobile Traction, 2025. 
British Baltic Commercial Corpn., 
2025, ; 

British Banana Margarine, 2025. 
British Bank for Foreign Trade, 560. 
British Bank of South America, 561. 
British Berna Motor Lorries, 2026. 
British Borneo Development, 859. 
British Borneo Para Rubber, 1221, 
British Borneo Petroleum, 2026. 
British Borneo Timber, 2026. 
British Broken Hill Proprietary, 1678. 
British Burmah Petroleum, 2027. 
British Canadian, &c., Invest., 859. 
British Canadian Trust, 860. 
British Carbonizing, 2027. 
British Caudron, 2028. 
British Cellulose, 2028. 
British Central Africa, 2028. 
British Citizens’ Assurance, 603. 
British Cocoa and Chocolate, 2029. 
British Colonial Balata, &c., 1221. 
British Colonial Petroleun, 2029. 
British Columbia, 37.- 
British Columbia Breweries, 1399, 
British Columbia Canning,;.2029, 
British Columbia Electric Rly., 1044, 
British Columbia Fruit Lands, 860. 
British Columbia Land, 861. 
British Columbia Telephone, 1094, 
British Commonwealth Insce., 603. 
British Controlled Oilfields, 2030. 
British Cotton and Wool Dyers’, 2030. 
British Cotton Growing, 2031.’ 
British Cotton-Seed Products, 2031. 
British Crown Assurance, 603, 
British Cyanides, 2031. 
British Danubian Trading, 2031. 
British Darjeeling Tea, 1221, 
British Doloment Company, 2032. 
British Dominions Steamship, 1122. 
- British Dyestuffs Corpn., 2032. 
British Dyestufis Corpn. (Blackley), 
20382. 
British ‘Dyestutts Corpn: (Hudders- 
tield), 2032. 
British Hast Africa Corporation, 20382, 
British Eastern Invst. Trust, S61. 
British Electric Heater, 2033. 
- British Electric Plant, 2033. 
British Hlectric Traction, 1045, 
British Electric Transformer, 2033. 


- Bottle 


INDEX. 


British Empire Club, 2034. 

British Empire Land, 861. 4 

British Empire Oilfields, 2034. 

British Empire Steam Nav.; 1122: 

British Empre Steel Corpn., 1560, 

British Empire Trust, 862. 

British Engine, Boiler, &c., Insce: 603. 

British Equatorial Oil, 2084. 

British Equitable Assurance, 604, 

British European Trust, Limited, 862, 

British Extracting, 2035. 

British Famous Films, 2034, 

British Fire Insurance, 604. 

British, Foreign, &c., Automatic 
Light, 2034. 

British, Foreign and Col. Corpn., 862. 

British Gardens, 2035, 

British Gas-Light, 688. 

British General Insurance, 6(4. 

British Glass-Industries, 2035. 

British Glues and Chemicals, 2035. 

British Griffin Chilled Iron, 2036 

British Guiana, 37. 

British Guiana Balata, 1221. 

British-Hispano Line, 1122. 

British Honduras, 38. 

British Hydraulic Foundry, 2086. 

British India Steam Navigation, 1122. 

British Indian Tea, 1222. 

British Industrial Corpn., 863. 

British Insulated Cables, 1095. 

British Internal Combustion. En gines, 
2036. 

British 
2036. 

British Investment Trust, 863. 

British [sles Marine and General In. 
surance, 605. ; 

British Italian Corporation, 561. 

British L. M. Ericsson -Manufac- 
turing, 1095. 

British Land, 863. 

British Law Insurance, 605. 


International Tarless eae 


British Legal and United Assce., 606. 


British Lianosoff Oil, 2036. 

British Life Office, 6u6. 

British Lighting and Ignition, 2037, 
British Linen Bank, 561. 

British Magnesite Calcining, 2037. 
British Maikop Oil, 2037. 

British Malay Rubber, 1222. 

British Mannesmann Tube, 2037. 
British Maritime Trust, 1123. 
British Merchants Incorporated 2038, 
British Metal Corpn., 2038. 

British Metal Spray, 2038. 

British Metals Extraction, 1678. 
British Mexican Petroleum, 2038, 
British Millerain Company, 2038 
British Moss Litter, 2038. 

British Motor Cab, 1046. ; 
British Motor Spirit Co., 2039. 
British Motor Trading Corpn., 2029. 
British Mutual Banking, 561. 

British Mutual Plate Glass Insce.,606. 
British National Trust, 864. 
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British N. Guinea Development, 2039, 
British Nigerian: Timber, 2040, 
British North Borneo Company, 864. 
British N. Borneo Rubber Trust, 864 
British Oak Insurance, 606. 

British Oil and Cake Mills, 2040. 
British Oil and Guano, 2040. 

British Oil Bunkering, 2040, 

British Oriental Bank, 562. 

British Orto Tyres, 2041. 

British Overseas Bank, 562. 

British Oxygen, 2041, 

British Para Trust, 865. 


British Petroleum Co., see Anglo- 
Persian Oil Co. , 1947, 

British Photographic Industries, 
2041. 


British Platinum and Gold, 1679. 

British Pluviusin, 2042. 

British Portland Cement, 2042, 

British Potash Oo., 2042. 

British Power Rly. Signal, 2042. 

British Reserve Trust, 865. 

British Riviera Cinedromes, 2043. 

British Rubber Estates of Ji ava, 1222. 

British Settlement of 8.A., 865. 

British South Africa Company, 865. 

British South Africa Company’ 8 
Mines Development, 1679, 

British S. African Explosives, 2043. 

British Stamp'and Ticket, 2043. 

British Steamship Investment, yell 

British Steel,-1561, 

British Sugar, 2043, 

British Sulphides, 2043, 

British Sulphur Co., 1679. 

British Tabulating Machine, 2043, 

British Taman: Oilfields, 9044. : 

British Tanker Co., 2044, 

sritish Tar, 2044. 

British Thomson-Houston, 688, 

British Thread Mills, 2044. 

British Timber Corpn., 2044. 

British Timber Plantations, 2045. 

British Tobacco Cv., Australia, 2045. 

British Trade Corpn., 562. 

British Traders’ Insurance, 606, 

British Union Oil; 2045. + 

British Union Trust, 868. 

British United Shoe, 2045. 

British Vacuum Cleaner, 2046. 

British Vegetable Oil Extraction, 2046. 

British Wagon, 2046, 

British West African Trading Corp., 
1679. 

British Westfalite, 2046, 

British Widows’ Assurance, 606. 

British Window Glass, 2046. 

British Workman Public House, 1399. 

Briton Ferry Chemical, 2047. 

Briton Motor Co., 2047. 

Brixham Gas, 689. 

Broadbent’s Bon Marché, 2047. - 

Broadstairs Gas, 6891 

Broadwater Rubber, 1223. 

Broadway Damask, 2047. 
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Broadwood, John, and Sons, 2344. 
Brockhouse, J., and Co., 2320. 
Brocklebank, Thos. and Jno.,1186. 
Brodsworth Main Colliery, 1561. 
Broken Hill Assoc. Smelters, 1679. 
Broken Hill Proprietary, 1680. 
Broken Hill Prop. Block 10, 1680. 
Broken Hill Prop. Block 14, 1680. 
Broken Hill South, 1681. 
Bromboro Port Estate, 2047. 
Bromport Steamship, 1123. 
Bromley (Kent) Electric Light, 689. 
Brompton and Kensington Elec- 
tricity, 690. 
Brompton, Chatham, &c., Water, 
690. 


Bromsgrove Gas Light, 690. 

Brooke, Bond and Co., 2048. 

Brookes, Limited, 2048. 

Brookfield Linen, 2048. 

Brooklands Selangor Rubber, 1223. 

Brooks and Doxey, 2048. 

Brooks, J. B., and Co., 2319, 

Brooks, Thomas, and Co., 2048. 

Broomassie-Prestea Main Reef, 1682 

Broome (Selangor) Rubber, 1223. 

Broomhill Collieries, 1561. 

Brotherton Ediswan Tubes, &c., 2049. 

Brotherton, John, 2344. 

Brough, Nicholson and Hall, 2049. 

Broughton Copper, 2049. 

Browett, Lindley and Co., 2050. 

Brown, A., and Sons, 1904. 

Brown and Polson, 2050. 

Brown Bayley’s Steel Works, 1562. 

Brown Brothers and Co., 2050. 

Brown Bfothers, Limited, 2050, 

Brown, David, and Sons, 2148. 

Brown, F., Ltd., 2200. 

Brown, Goodwin Foster, 229. 

Brown Hill Extended, 1682. 

Brown, Hopwood and Gilbert, 2051. 

Brown, James, and Co., 2332. 

Brown, John, and Co., 1597. 

Brown, Matthew, and Co., 1477. 

Brown, Muff and Co., 2051. 

Brown, Stewart and Co., 2051. 

Brown, Thomas, and Sons, 2682. 

Brown, William, and Co., of Liver. 
pool, 2763. 

Browne and Hagle, 2051, 

Brownhill, John, 2344. 

Brownlee and Co., 2052. 

Broxburn Oil, 2052. 

Bruas-Perak Rubber, 1223. 

Bruce Peebles and Co., 2052. 

Brunei Estates, 1224. 

Brunei Petroleum, 2053, 

Brunner, Mond and Co., 2053. 

Brunswick Press, 2054. 

Brunt, Bucknall and Co,, 1400. 

Brunton, William, 2763. . 

Bruseh Tin and Rubber, 1224. 

Brush Electrical Engineering, 2054. 

Brussels; 38. 

Brussels Motor Cab, 1046. 

Bryant and May, 2055. 

Brymbo Steel, 1562. 

Bryn Tivy Private Hotel (Blackpool), 
1400. 

Buchanan-Dewar, 1400. 

Buchanan, James, and Co., 1459. 

Buchanan’s Flour Mills, 2056. - 

Buchholtz and Co., 2056. 

Bucklands Estate and Diamond, 1682, 

Buckley Colliery, 1562. 

Buckley, Robert Hyde, and Sons. 
2586. 

Buckley's Brewery, 1400. 

Bucknall, Henry, and Sons, 2280, 

Buck’s Fleet Motors, 2056. 

Buckton, Joshua, and Co., 2365. 

Budapest, 39. 

Budden and Biggs’ Brewery, 1401. 

Bude Gas, 690. 

Budgett, H. H. and 8., and Co,, 2259, 

Budgett, James, and Son, 2333, 

Budla Beta Tea, 1224, 

Buena Tierra Mining, 1682. 

Buenos Aires City, &c., Trams, 1046. 

Buenos Aires, City of, 39. 
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seein Port and City Trams, 

1047. 

Buenos Aires, Province of, 40. 

eae ys Townand Dock Trams, 
1047. 

Buenos Ayres and Pacific Rly., 264. 

Buenos Ayres Central Railway, 265. 

Buenos Ayres, Ensenada, &c., Rly., 
266. 

Buenos Ayres Gt. Southern Rly., 267. 

Buenos Ayres Lacroze Tramways, 
1047. 

Buenos Ayres Midland Railway, 268. 

Buenos Ayres Southern Dock, 1123. 

Buenos Ayres Western Railway, 269. 

Buffalo and Lake Huron Railway, 270. 

Builders’ Accident Insurance, 607. 

Buitenlandsche Bankvereeniging, 563. 

Bukit Badang Rubber, 1224, 

Bukit Cloh Rubber, 1225, 

Bukit Ijok Rubber, 1225. 

Bukit Kajang Rubber, 1225, 

Bukit Lintang Rubber, 1225, 

Bukit Mertajam Rubber, 1225, 

Bukit Nilai Rubber, 1226. 

Bukit Panjong Synd., 1226, 

Bukit Rajah Rubber, 1226, 

Bukit Selangor Rubber, 1226. 

Bukit Sembawang Rubber, 1227. 

Bukit Tambun Estates, 1227. 

Bulawayo and General Exploration 
(1906), 1683. 

Bulawayo Waterworks, 691. 

Bulgaria, 42. 

Bull, A. H., 1905. 

Bullard and Sons, 1401. 

Bullard, King and Co., 1123. 

Bulleroft Main Collieries, 1562. 

Buller and Co., 2056. 

Bullers, Limited, 2056. 

Bullfinch Proprietary, 1683. 

Bulloch Brothers and Co., 2057. 

Bull’s Metal and Melloid, 2057. 

Buloh Akar Rubber, 1227. 

Buluwayo Town Stands, 868. 

Bunney’s, Limited, 2057. 

Bunting, Charles, 1409. 

Burbank’s Birthday Gold, 1683. 

Burberrys, 2057. 

Burford, H. G,, and Co., 2259. 

Burgess Hill Water, 691. 

Burgess, Joseph, and Son, 2361. 

Burgis and Colbourne, 2058. 

Burgon and Ball, 2058. 

Burgons Extensions & Invests., 868. 

Burgons Founders, 868. 

Burgons, Ltd., 2059. 

Burgoyne, Burbidges and Co., 2059. 

Burke, Edward and John, 2178, 

Burlington Hotels, 1401. 

Burma Company, 2059. 

Burma Corporation, 1683. 

Burma Railways, 271. 

Burnia Ruby Mines, 1684. 

Burmah Electric Tramways, 1048. 

Burmah Oil, 2059. 

Burmeister and Wain, 2060. 

Burmese Minerals Exploration, Ltd., 
1684. 

Burn, James, and Co,, 2333. 

Burnaby,44. 

Burnard and Alger, 2060, 

Burnell and Co., 2060. 

Burnett Steamship, 1123. 

Burnham Shipping, 1124. 

Burnie (Tasmania) Timber, 2061. 

Burnley, 44. 

Burnley Paper Works, 2061. 

Burns Brothers, 2061. 

Burns, G. and J., 1i41. 

Burns, Philp and Co., 2062. 

Burns Steamship, 1124. 

Burntisland Shipbuilding, 1124. 

Burnyeat, Brown and Co., 1562. 

Burrell, Charles, and Sons, 2092. 

Burrell’s Hiring, 2062. - 

Burroughes and Watts, 2062. 

Burroughs Adding Machine, 2062. 


Burry Port and Gwendreath Rly., 272. 


Burt, Boulton and Haywood, 2062. 
Burton Brewery, 1401. 


Burton, James, and Sons, 2333. 
Burton, Joseph, and Sons, 2361. 
Burton, Son and Sanders, 2063. 
Burton-upon-Trent, 44. 
Bury,45. 

Bury and District Water Board, 1880, 
Bury Paper Making, 2063. 

Bush, W. J., and Co., 2743. 

Bushell, Watkins and Smith, 1402. 
Bussey, Geo. G., and Co., 2234. 
Butcher, W., and Sons, 2731, 
Butchers Film Service, 2064, 

Bute Shipbuilding, &c., 1124. 
Butler, George and Co., 2234. 

Butler, W., and Co., 1535. 

Butler’s Wharf, 2064. 

Butte Electric and Power, 691. 
Butterley Co., 1563. 

Butters, Chas., and Co., 2092. 
Buttons, Limited, 2064, 

Butts Mills, 2064. - 

Buxa Dooars Tea, 1227. 

Buxton Hydropathie, 1402, 

Buxton Lime Firms, 2064. 

Bwana M’ Kubwa Copper, 1685, 
Bwllfa, &c., Collieries, 1563. 
Byrom, Joseph, 2361. 
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C. A. Parsons and Co., 2064. 

C. A. Sperati, 2064. 

C. A. Vandervell and Co., 2065. 

C. Akrill and Co., 1563. 

C. and E. Morton, 2065. 

C. and W. Walker, 2046, 

C. Arthur Pearson, 2066. 

C. C. C., Ltd., 2066. 

C. Davidson and Sons, 2066. 5 

. F. Rymer, 2066. 

. H. Nuttall and Co. (1920), 2067. 

. H. Walker and Co., 2067. 

. N. Kopke and Co., 1402. 

. T. Bowring and Co., 2067. 

. Tinling and Co., 2067, 

. Townsend Hook and Co., 2067, 

C. Whittaker and Co., 2067. 

Caamano Tenguel Estate, 1227. 

Cachar and Dooars Tea, 1222. 

Cadbury Brothers, 2068. 

Caima Timber Estate, 2068. 

Cain, Robert, and Sons, 1505. 

Caird and Co., 1124, 

Cairn Hydropathie, 1402. 

Cairn Line of Steamships, 1124 

Cairns, Alexander and Sons, 1928. 

Cairo Exchange, 2068. 

Cairo Malay Rubber, 1228. 

Caja de Prestamos Para Obras de 
Irrigacion y Fomento de la Agri- 
cultura, 2068. : 

Calcott Brothers, 2069. 

Calcutta Electric Supply, 691. _ 

Calcutta, Port of, 188v. 

Calcutta Tramways, 1048. 

Calder, James, and Co., 1459. 

Calders Margarine, 2069, 

Calders Yeast, 2069. 

Caldwell’s Paper, 2069. 

Caledonia and B. Col. Mortgage, 868. 

Caledonian & Dominion Invest., 869. 

Caledonian (Ceylon) Tea, &c., 1228, 

Caledonian Insurance, 607. 

Caledonian Property Investment, 869. 

Caledonian Railway, 272. 

Caledonian Selangor Rubber, 1228. 

Caledonian Trust, 869. 

Caley, A, J., and Son, 1905. 

Calgary, 45. 

Calgary and Edmonton Land, 869. 

Calgary and Edmonton Railway, 273. 

Calgary Brewing and Malting, 1403. 

Calgary Power, 692. 

Calico Printers, 2070. 

California, 45. 

California Exploration, 1685. 

California (Mexico) Land, 869. 
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California Petroleum, 2070. 

Callander and Oban Rail way, 273. 

Callard, Stewart and Watt, 2071. 

Callender, George M., and Co., 2337. 

Callender’s Cable, 1096. | 

Callenders Share and Invst., 870. 

Calloose Tin Mines, 1685. 

Caltex Oil, 2071. 

Calthorpe "Investments, 870. 

Calthorpe Motor, 2071. 

Calthrop’s Aerial Patents, E.R., 2172. 

Cam and Motor Gold Mining, 1685, 

Camborne Water, 692. 

Cambrian Collieries, 1563. 

Cambrian Electrolytic, 1686, 

Cambrian Railways, 273. 

Cambridge, 45. 

Cambridge and Paul Instrument,2071. 

Cambridge Electric, 692. 

Cambridge University, &c., Gas, 693. 

Cambridge University, &e. é Water, 
693. 

Camden Brewery, 1403. 

Cameron, J. W., and Co., 1458. 

Cammell, Laird, and Co., 1564, 

Camp Bird, 1686. 

ee Archibald, Hope and King, 


Cuiipbeil, Donald & Co., 2162. 

Campbell, Henry, and Co., 2280. 

Campbell, P. and A., 1166. 

Campbell Praed and Co., 1404. 

Campbells, 2071. 

Campbeltown, &c., Light Rly., 274. 

Camwal, Limited, 2072. 

Canada, 46. 

Canada Atlantic Railway, 274. 

Canada Cement, 2072. 

Canada Company, 870. 

Canada Iron Foundries, 1564, 

Canada Land and Irrigation, 870. 

Canada Landed and National Invst., 
871. 

Canada Life Assurance, 6C7. 

Canada North-West Land, 871. 

Canada Permanent Mort., 872. 

Canada Securities Corporation, 872, 

Canada Southern Railway, 274, 

Canada Steamship Lines, 1125. 

Canadian Agricultural Land, 872. 


Canadian and Foreign Investment, 


872. 
Canadian & General Trust, 873. 
Canadian Bank of Commerce, 563. 
Canadian Car aud Foundry, 2073. 


Canadian City & Town Properties, 873. 
Canadian Collieries (Dunsmuir), 1566. 


Canadian Cottons, 2073. 
Canadian Dominion Develop., 873. 
Canadian Explosives, 2074. 
Canadian Finance and Land, 873, 
Canadian General Electric, 2074, 
Canadian Land and Ranche, 874. 


Canadian Merchants & Genl.Trust,874, 


Canadian Mineral Rubber, 2074. 
Canadian Mortgage Investment, 874. 
Canadian National Express, 2075. 
Canadian National Railways, 275. 
Canadian North Atlantic Corpn., 874. 


Canadian Northern Alberta Rly., 275, 
Canadian Northern Ontario Rly., 275. 


Canadian Northern Pacific Rly., 275. 


Canadian Northern Prairie Lands,874, 
Canadian Northern Quebec Rly., 275. 


Canadian Northern Railway, 275. 


Canadian Northern Western Rly.,282, 


Canadian Oi] Producing, 2075. 
Canadian Pacific Lumber, 2075. 
canadian Pacific Ocean Services, 1126, 
canadian Pacific Railway, 282. 
anadian Pacific Steamships, 1126. 
Canadian Resources Development, 875. 
Canadian Steel Foundries, 1566, 
Canadian Vickers, 1567. 
Canadian Western Lumber, 2075. 
Canadian West. Natural Gas, &c., 693, 
Canning and ME ce TPN 2077. 
Janning, W., 
Cannock and re ‘2077. 
annock and Rugeley Colliery, 1567, 
annock Chase, &c., Railway, 285. 
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Cannon Brewery, 1405. 

Canterbury Gas and Water, 694. 

Canton Insurance, 607. 

Cap Martin Hotel, 1405. 

Cape Asbestos, 2077. 

Cape Breton Coal, Tron and Rly.,1567. 

Cape Copper, 1686, 

Cape Electric Tramways, 1049. 

Cape Explosives Works, 2077. 

Cape of Good Hope, 48. 

Cape Town, 49. 

Cape Town and District Gas, 694. 

Cape Town Cons. Trams, &e. , 2078. 

Cape Town Suburbs, 51. 

Capel House Property, 875. 

Capillitas Consolidated Mines, 1687. 

Capital and Counties Industrial 
Corpn., 2078. 

Capital and Counties Insurance, 608, 

Capital Investment Company, 875, 

Capital Share & Gen. Dont 875. 

Capper Pass and Son, 2078. 

Capsuloids (1909), 2078. 

Car and General Insurance, 608. 

Car Tiust Realisation, 875. 

Caramanian Iron, 1568. 

Carbie, 2079, 

Carboil Syndicate, 2079. 

Carbon Products and Oil, 2079. 

Carburation (Temperature Control), 
Ltd., 2080. 

Carbutt and Co., 2080. 

Cardiff, 51. 

Cardiff and Channel Mills, 2080. 

Cardiff Channel Dry Docks, 1126. 

Cardiff Collieries, 1568. 

Cardiff Exchange and Office, 2080. 

Cardiff Gas-Light and Coke, 694. 

Cardiff Junction Dry Dock, 1126- 

Cardiff Malting, 1405. 

Cardiff Navigation Colliery, 1538. 

Cardiff Pure. Ice and Storage, 20S0. 

Cardiff Railway, 285. 

Cardiff Tramways, 1049. 

Cardiff Workmen’s Cottage, 876. 

Cardigan Steamship, 1126. 

Cardinal and Harford, 2080. 

Cardinal Investment Trust, 876. 

Care and Marquand Shi pping, 1126. 

Cargo Fleet Iron, 1568. 

Cariboo Mining, 1687. 

Carlisle, 52. 

Carlton and Utd. Breweries, 1405. 

Carlton (Edinburgh) Hotel, 1406. 

Carlton Hotel, 1406. 

Carlton Hotels (South Africa), 1407. 

Carlton Iron, 1569. 

Carlton Main Colliery, 1569. 

Carmichael, James (Cuntractors), 
2333. 

Carmuirs Iron Co., Ltd., 2080. 

Carnarvon (Selangor) Rubber, 1228, 

Carnforth Hematite Iron, 1569. 

Carolina Tea Co, of Ceylon, 1229. 

Carpathian Oil, 2080. 

Carpet Manufacturing, 2980, 

Carpet Trades, 2031, 

Carr, Charles, 2092. 

Carreg-y-Llaim Quarries, 1688. 


‘Carreras, Limited, 2081. 


Carrickfergus Harbour Rly., 286. 
Carrizal and Cerro Blanco Rly., 286 
Carron Grove Paper, 2081. - 
Carr’s Flour Mills, 2082. 

Carson’s, Limited, 2082. 

Cartagena (Colombia) Water, 695. 
Carter, Milner and Bird, 1407. 


Carter, Paterson and Co., 2082. 


Carters’ Knottingley Brewery, 1407. 
Carthage and Adirondack Rly., 286. 
Carthagena and Herrerias Train. ,1049. 
Carthagena Mining and Water, 1688. 
Cartland, James, and Son, 2333. 
Cascade Water, Power and Light, 695. 
Cascalho Syndicate, 1688, 

Case, R. F., and Co., 1501. 
Casebourne and Co., 2082. 

Casey Developments, 1688, 
Casey-Sutton Cobalt, 1688. 

Cash and Co., 2088, 

Casino Municipal de Cannes, 2083. 
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Caslon, H. W., and Co., 2262, 

Cassel Clydesdale (Springs) Gold 
Mines, 1688. 

Cassel Coal, 1569. 

Cassel Cyanide, 1689, 

Cassell and Co., 2083. 

Cassio, 2084; 

Castlebellingham, &c.; Breweries, 1407. 

Castlederg and Victoria Bridge 
Tramway,°1050. 

Castlefield (Klang) Rubber, 1229, 

Castlemaine Brewery, 1408. 

Castner-Kellner Alkali, 2084. 

Catalinas Warehouses, 876. 

Cater and Co., 563. 

Cater, Stoffell and Fortt, 2085. 

Catheart District Railway, 286. 

Catlin’s Scarborough  Entertain- 
ments, 2085, 

Catterall & Swarbrick’s Brew., 1408. 

Cattle Trade Bank, 563. 

Caucasian (Tcher moeff’) Oil, 2085. 

Caucasus Copper, 1689. 

Cauldon Potteries, 2085. 

Causton, Sir J oseph, and Sons, 2631. 

Cavan and Leitrim Railway, 286. 

Cave, Austin and Co., 2085. 

Cavendish House, 2086, 

Cavendish Mortgage Company, 877. 

Cawthra, J. sand Co., 2321. 

Caxton Insurance Co., ier 

Ceara Gas, 695. 

Ceara Tram, Light.and Powee 2086. 

Cedar Syndicate, 877. 

Cedars Rapids Manufacturing, 2037. 

Cedulas, 877. 

Cellular Clothing, 2087. 

Celtic Collieries, 1569. 

Central Africa Railway, 287. 

Central and West Boulder Gold, 1690, 

Central Argentine Railway, 287. 

Central Bahia Railway Trust, 877. 

Central Canada Loan and Savings,878. 

Central Cheleken Oilfields, 2087. 

Central Chili Copper, 1690. 

Central Counties Railway, 288. 

Central Electric, 695. 

Central European Mines, Ltd., 1690. 

Central European Oilfields, 2087. 

Central Hotel, 1408. ~ 

Central Insurance, 608. 

Central Ireland Electric Power, 

Central London Railway, 289. 

Central Mexico Light and Power, 696. 

Central Mining and Investment, 878. 

Central of Georgia Railway, 290. 

Central Ontario Railway, 290. 

Central Pacific Railway, 290. 

Central Province Ceylon Tea, 1229. 

Central Provinces Prospecting, 1690. 

Central Queensland Meat Export, 2087. 

Central Railroad of New Jersey, 291. 

Central Railway of Caubut, 291. 

Central Railway of Ecuador, 292, 

CentralS. African Lands & Mines, 2088. 

Central Sumatra Rubber, 1229. 

Central Tea of Ceylon, 1230. 

Central Travancore Rubber, 1230. 
Central Trust Co. of N.Y. Certificates, 
see Southern Pacitie Co., 501. 

Central Uruguay Hastern Rly., 292. 
Central Uruguay Northern Rly., 293. 
Central Uruguay Railway, 294. 
Central Uruguay West. Exten. Rly., 
295 


* 


696. 


Central Vermont Railway 295. 


.Centrifugal Separators, 2088 


Centropolis Public Wks., 2088. 
Century Insurance, 608. 

Cerebos, 2088. 

Cevreni-Breg Mining Co., Ltd., 1690. 
Ceylon, 52. 

Ceylon and Indian Planters’, 1230. 
Ceylon Cocoa and Rubber, 1230. 
Ceylon Consolidated. Estates, 1230. 
Ceylon Estates Investment, 1231. 
Ceylon Land and Produce, 1231. 
Ceylon Mines, 1691. 

Ceylon (Para) Rubber, 1231. 

Ceylon Proprietary Tea, 1231. 
Ceylon Tea Plantations, 1232. 
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Ceylon Timber and Rubber, 1232. 
Ceylon Upcountry Tea, 1282. 
Ch. Drecoll, 2088. 
Chadburn’s (Ship) Telegraph, 2089. 
Chadwick and Taylor, 2089. 
Chad wick’s Walmersly Brewery, 1408. 
Chalk-Fuel, Power-Gas, and By- 
‘ Products, 2089. 
Chalmers, Guthrie and Co., 2089. 
Chamberlain and Hookham, 2¢89. 
Chamberlain, King and Jones, 2039. 
Chamberlins, 2090, 
Champ @’Or French Mining, 1691. 
Champdany Jute, 2090. 
Championfand Slee, 1408. 
Champion (Nigeria) ‘Tin Fields, 1691. 
Champion Reef Gold Mines, 1692. 
Champion Reef Gold Mining, 1692, 
Chance and Hunt, 2090. 
Chancery Lane Sate Deposit, 2090. 
Chandpore Tea, 1232. 
Changkat Salak Rubber, 1233. 
Channel Ferry (Dover) Co., 2090. 
Channel Steel, 1570. 
Channel Tunnel Company, 296. 
Chapel, Whaley and District Gas, 697. 
Chaplin, W..H., and Co., 1536. 
Chapman and Hall, 2091. 
Chapman and Sons, Eastbourne, 2091. 
Chappell and Co., 2091. 
Charcoal Iron, 2091. 
Chardwar Tea, 1233. 
Chargola Tea, 1233. 
Charing Cross, West End,. &c., Elec- 
tricity, .697. 
Charlaw and Sacriston Collieries, 
157€. 
Charles Baker and Co., 2092, 
Charles Bunting, 1409. 
Chas. Burrell aud Sons, 2092. 
Chas. Butters and Co., 2092. 
Charles Carr, 2092. 
Charles Churchill and Co., 2093, 
Charles Clifford and Son, 2093, ate 
Charles Dean, 2093. 
Charles Goodall and Sones 2093, 
Charles Heeley, 2093, 
Charles Kinloch and Co., 1409. 
Charles Lavy and Co., 2094. 
Charles Marsden and Sons, 2094, 
Charles Morgan and Co., 2094, 
Charles Roberts and Co., 2095, 
Charles Semon and Co., 2095. 
Charles Sharpe and Co., 2095. 
Charles Webster, 2095. 
Charies Weis aid Co., 2096. 
Charlesworth, J. and J., 1593, 
Charnwood Forest Railway, 296, 
Charrier and Marbut Carvings, 2096. 
Charrington and Co., 1409. 
Charron, Limited, 2096. 
Charter ‘Trust and Agency, 878. 
Chartered Bank of India, &c., 563. 
Charteries, Spence and Co., 2097. 
Charterland & Genl. Exploration, 1692. 
Chatham and District Light Rlys., 296. 
Chatham Empire Theatre, 2097. 
Chatma Oilfield, 2097. 
Chattanooga Company, 879. 
Chatterley- Whitfield Collieries, he 
Chatwood Safe, 2097, 
Cheadle Gas, 698. 
Cheleken Oilfields, 2097. 
Chelmsford Brewery, 1409. 
Chelsea Electricity Supply, 698. 
Chelsea Picture House, 2098. 
Cheltenham, 53. 
Cheltenham and District Rly., 296. 
Cheltenham Gas, 698. 
Cheltenham Original Brewery, 1410. 
Chembong Malay Rubber, 1283. 
. Chemical and Metallurgical Corpn., 
2098. 
Chendai Consolidated, 1692, 
Chenderiang Tin, 1693. 
Chepstow Gas, 2790. 
Cheras Rubber, 1234, 
Chersonese (F. M. 8.) Estates, 1234. 
Chesapeake and Ohio Railway, 296, 
Chesham Brewery, 1410. 
Cheshire Lines Committee, 298, 


INDEX. 


Chester, 54. 3 

Chester Grosvenor Hotel, 1410. 

Chester Northgate Brewery, 1410. 

Chester United Gas, 699. 

Chester Waterworks, 699. 

Chesterfield, 54. 

Chesterfield Tube, £098. , 

Chesters’, Brewery, 1411. 

Cheviot Rubber, 1234. 

Chibnall’s Bakeries, 2098. 

Chicago, 54. 

Chicago and North- Western Rly,., 298. 

Chicago & Western Indiana Rly., 298. 

Chicago Breweries, 1411. 

Chicago, Burlington, &c., Railroad, 
299, 

Chicago-Gaika Development, 1693. 

Chicago Great Western Railroad, 
299. 

Chicago, Indiana, &c., Railroad, 300. 

Chicago Junction Railways, 2099. 

Chicago, Lake Shore, &c., Rly,,. 300. 

Chicago, Milwaukee, and Puget Sound 
Rly., 300. 

Chicago, Milwatikee, and St. Paul 
Railway, 301. 

Chicago, Rock Island, &c., Rly., 302. 

Chicago, St. Louis, &c., Rly., 502. 

Chichester, 54. 

Chiciura Oilfields, 2099. 

Chicoutimi Freehold Estates, 2099. 

Chicoutimi Pulp, 2099. 

Chijoles Oil, 2100. : 

Chile, 54. . 

Chili Telephone, 1096. 

Chilian Electric Tram. & Light, 2100. 

Chilian Mills, 2100, 

Chilian National Ammunition, 2100. 

Chilian Northern Rly., 303. 

Chilian Transandine Railway, 303. 

Chillagoe, Ltd., 1693. 

Chillagoe Railway and Mines, 1694. 

Chimbote (Peru) Coal, &c., 2100. 

Chimput (F'.M.S,) Rubber, 1234. 

China, 58. 

China and Japan Telephone, 1096. 

China Mutual Steam Nav.; 1126. 

China Soap and Candle, 2101. 

Chinese Engineeringand Mining, 2101. 

Chino Copper, 1694. 

Chippenham Gas, 699. 

Chislet Colliery, 1570. 

Chiswick Electricity, 699. 

Chiswick Polish, 2101. 

Chivers and Sons, 2101. 

Chloride Electrical Storage, 2102. 

Chota Rubber, 1235. 

Christchureh Drainage Board, 1880. 

Christchurch, New Zealand, 63. 

Christchurch ‘Tramway Board, 1881, 

Christiania, 63. 

Christie and Co., 1411. 

Christr. Thomas and Bros., 2102. 

Christy ani Co., 2102. 

Chrome Company, 1694. 

Chromographic Enamel, 2102, 

Chubb and Son’s Lock and Safe, 2102. 

Chubwa Tea, 1235. 

Church Pictorial, 2103. 

Church Schools, 2103, 

Churchill, Charles, and Co., 2093. 

Churchill Machine Tool, 2103, 

Churtons, Ltd., 1411, 

Cicely Rubber Estates, 1235. 

Cincinnati Breweries, 1411. 

Cincinnati Gas Transportation, 2108. 

Cincinnati, Hamilton, &c., Rly., 304. 

Cinderella Consolidatcd Gold, 1695, 

Cinema Combine, 2104. 

Cinema Developments, 2104, 

Cirencester Gas, 700. 

Cities Service, 700. 

City and General Properties, 879. 

City and South London Rly., 304. 

City and Suburban Gold, 1695. 

City and West End Properties, 879. 

City and Westminster Properties, 880, 

City Arcades, Birmingham, 880. 

City Association, 881. 

City Brewery, Lichfield, 1412. 

City Deep, 1695. 


City Equitable Associated, 609. 

City Equitable Fire Inesraee, 609. 

City Fire Office, 610. 

City Gate Line, 1127. 

City General Trust, 881. 

City Life Assurance, 610, 

City Line, 1127. 

City of Aberdeen Land, 881, 

City of Auckland, 7. 

City of Bahia, 10. 

City of Buenos Aires, 39. 

City of Buenos Ayres Tramways, 1050. 

City of Carlisle Electric Trams, 1050. 

City of Chicago Brewing, 1412. ‘ 

City of Chichester Gas, 701. 

City of Cork Steam Packet, 1127. 

City of Dublin Junction Rlys., 305. 

City of Dublin Steam Packet, 1127. 

City of Durham Gas, 701. 

City of Las Palas ;Water & Power,701, 

City of Liverpool Investment, 881. 

City of London Brewery, 1413. 

City of London Contract, 2104. 

City of London Discount, 564, 

City of London Electric Lighting, 702, 

City of London Insurance, 610. 

City of London Real Property, 881. 

City of London Re-Insurance, as 

City of Mexico, 122. 

City of Nagoya, 128, 

City of North Vancouver, 140. 

City of Oxford Electric Tramways, 
1051. 

City of Oxford Motor Services, 1051. 

City of Petrograd, 151, 

City of Quebec, 158. 

City of Rio de Janeiro, 164, 

City of St. Louis, 173. 

City of St. Petersburg Water, 703. . 

City of San Paulo Improvements, &82, 

City of Santa Fé, 176. 

City of Santos Improvements, 2104, 

City of Sao Paulo, 178. 

City of Valparaiso Waterboard, 1898. 

City of Vancouver, 207. 

City of Victoria, B. Columbia, 210. 

City of Waterford Gas, 703. 

City Offices, 883. 

City Property Assn. of Aberdeen, 883, 

City Property Investment Trust, 883. 

City Safe Deposit and Agency, 2105, 

City Underwriters, 2105. 

Civil Service Co-operative, 2105. 

Civil Service Supply, 2106. 

Clan Line Steamers, 1127. 

Clare, George and Co., 570. 

Claremont, 64, 

Clarence Hotels, 1414, 

Clarendon Film Co,, 2106. 

Clarendon Manufacturing, 2106. 

Clark, Foster (1920), 2216, 

Clark, R. and R., 2561. 

Clark, ‘Robt. Ingham, and Co., 2586, 

Clarke, Chapman and Co., 2106. 

Clarke, Nickolls and Coombs, 2106. 

Clarke’s Crank and Forge, 2107, 

Clarkson, H., and Co., 2259. 

Clarkson’s Old Brewery, 1414, 

Claud Hamilton, 2107. . 

Claudius Ash, Sons, and Co., 2107. 

Clay, Henry, and Bock and Co., 2280, 

Clay, James, and Co., 2333. 

Claye, &.J., 2602, s 

Claymore Shipping, 1128. 

Clayton and Shuttleworth, 2107. 


‘| Clayton, Marquis and Co., 2439. 


Clayton, Metcalfe and Co., 2108. 
Clayton Wagons, 2108. 

Clearfield Bituminous Coal, 1571. 
Cleator and Workington Railway, 305. 
Clee Hill Granite, 1696, 

Cleethorpes Gas, 703. 

Cleghorn and Harris, 2108. 

Clement, Andrew, and Sons, 1938, 
Clement. Talbot, 2109 

Clement’s Lead’ Mines, 1696. 
Cleobury Mortimer, &e., Rly., 305. 
Clergy Mutual Assurance, 610. 
Clerical, Medical, &c., Assce., 611, 
Clevedon. Gas, 704 

Clevedon Water, 704. 


Cleveland and Durham County Elec- 


tric, 704. 
Cleveland and Durham Electric 
Power, 704. 
Cleveland and Marietta Railway, 305. 
Cleveland and Pittsburgh Rail., 305. 
Cleveland Bridge & Engineering, 2109. 


Cleveland, Cincinnati, &c., Rly., 306.: 


Cleveland Flour Mills, 2109. 

Cleveland Gas, 705. 

Cleveland, Lorain, &c., Rly., 306. 

Cleveland Salt, 2109. 

Cleveland Trust, 884. 

Cleveland Water, 705. 

Clews, James and Sons, 2334. 

Clifford, Charles, and Son, 2903: 

Clifton and Kersley Coal, 1571. 

Clifton Colliery, 1571, 

Clifton Suspension Bridge, 2110. 

Climaco Vargas, 2110. 

Clipper Tyre, 2110. 

Clitheroe Estate, 884. 

Clive Engineering and Motor Works, 
2110. 

Clive Transport, 2110. 

Clogher Valley Railway, 306. 

Clonakilty Extension Railway, 307. 

Clontarf, &c., Trams, 1051. 

Clovelly Rubber, 1236. 

Clover Mill (Rochdale), 2110. 

Clowes, William, and Sons, 2763. 

Cluett, Peabody and Co., 2111. 

Cluny Rubber Estates, 1236. 

Clyde Cold Storage, 2111: 

Clyde Navigation Trust, 1881. 

Clyde Shipbuilding and Hogineering, 
1128. 

Clyde Valley Electrical, 705. 

Clydebank Municipal Bank, 564, 

Clydesdale Bank, 564. 

Clydesdale Heritable Trust, 884. 

Clydesdale Investment, 884. 

Clydesdale (Transvaal) Collierfes, 1571. 

Co-Partnership Tenants, 888. 

Coal and Ore Dressing, 2111. 

Coal, Peat and ,Oil,-2112. 

Coal Saving and Smoke Consuming, 
2112. 

Coalbrookdale Company, 1571. 

Coast Lines, 1128. 

Coastwise Union Shipping, 1128, 

Coatbridge, 64. 

Coatbridge and Airdrie Electric, 706. 

Coatbridge Gas, 706. 

Coats, J..and P., 2319. 

Cocker Brothers, 1572. 

Cockermouth, Keswick, &e., Rly., 307. 

Cocks Pioneer Gold, 1696, 

Cockshutt Plow 2112. 

Coconut Plantations of Perak, 1236. 

Coghlan Steel and Iron, 1572. 

Coking Company, 1572. 

Colbeck Brothers, 2112. 

Colchester Brewing, 1414. 

Colchester Gas, 706, 

Colebrook and Co., 2112. 


INDEX. 


Coleman and Co., 2113. 

Coliseum (Manchester), 2113, 
Coliseum Syndicate, 2113, 

Collier, 8. and EB. , 2599. 

Collins, William, Sons and Co., 2763. 
Collisons, 2113. 

Colman, J. and J., 2317. 

Colmer, James, 2334. 

Colne Valley and Halstead Rly., 307. 
Colne Valley Water, 706. 

Coloil Syndicate, 2114. 

Colombia, 65. 

Colombia Railways & ia pieaticn, 308. 
Colombia Smelting&Concessions, 1697. 
Colombian Commercial Corpn., 2114. 
Colombian Corporation, 1697. 
Colombian India-Rubber, 1236. 


‘| Colombian Mining & Explorn., 1697. 


Colombian National Railway, 309. 
Colombian Northern Railway, 310. 
Colombian Oilfields, 2114. 
Colombian Proprietary Gold Mines, 
Ltd., 1698. 
Colombo Commercial, 2114. ; 
Colombo Electric Tramways, &c. 2114. 
Colombo Gas and Water, 707. 
Colonial Ammunition, 2175. 
Colonial and. Foreign Glass 
dustries, 2115. 
Colonial and Foreign Salt, 2115. 
Colonial Bank, 564. 
Colonial Consignment, 2115. 
Colonial Gas, 707. 
Colonial Mutual Fire Insurance, 611. 
Colonial Mutual Life Assurance, 611. 
Colonial Property and Rubber, 1236, ' 
Colonial Proprietary, 1698. 
Colonial Securities Trust, 885. 
Colorado and Southern Railway, 311. 
Colorado Midland Railroad, 311. 
Colthrop Board and Paper Mills,2115. 
Coltness Iron, 1572. 
Columbia Gas and Electric, 2115, 
Columbia River Lumber, 2116. 
Columbia Valley Orchards, 885. 
Columbia Western Lumber, 2116. 


In- 


Colville, David and Sons, 1576. 
Commercial Amalgamation Trust, 
886. 


Commercial and Agency of Egypt, 886. 

Commercial Bank of Australia, 565. 

Commercial Bank of London, 565. 

Commercial Bank-of Scotland, 565. 

Com. Bank of Spanish Ameriea, 565. 

Commercial Banking of Sydney, 566. » 

Commercial Brewery, 1415. 

Commercial Cable, 1097. 

Commercial Cars, 2116. 

Commercial Co. of Salonica, 2117. 

Commercial Corporation of London, 
566. 

Commercial Gas, 707. 


‘| Commercial Glass Works, 2117. 


Commercial Insurance. of Ireland, 
61i. 


Commercial Mutual Credit Bank, 566. 


xix 


Commercial Salt, 2117. 
Commercial Union Assur., 612. 
Commissioners of Sewers,see London 


Commonwealth and Dom. Line, 1129. 

Commonwealth Bank, 566. 

Commonwealth Edison, 708. 

Commonwealth of Australia, 8 

Commonwealth Oil, 2117. 

Commonwealth Portland Cement, 
2119. 

Commonwealth Trust, 886. 

Compagnie Aramayo. de Mines en 
Bolivie, 1698. 

Compagnie d’ Assurances Générales : 

. contre d’Incendie, 613. 

Compagnie F, des Cables Télé- 
graphiques, 1097. 

Compagnie F, ‘des Chemins de Fer 
de la Province de Santa Fé, 311. 

Compagnie Int. des Wagons- Lits, 2119. 

Compagnie Sud- Africaine, 885. 

Companhia Concessionaria das Docas 
de Porto da Bahia, see Port of - 
Bahia, 1171. 

Companhia de Mocambique, see Mo- 
zambique Co., 2475. 

Companhia de Mossamedes, 2119. 

Companhia de Nowegacxo Lloyd 
Brasileiro, 1129, 

Companhia do Nyassa, see ot ipa 
Company, 974. 

Companhia Ferro Carril do Jardim 
Botanico, 1051. 

Compania "Azucarera Tucumana 
Sociedad Anonima, see Tucuman 
Sugar Company, 2700. 

Compania de Electricidad de la 
Provincia de Buenos Aires, 708.) 

Compania de Salitres de Antofagasta, 
see Antofagasta Nitrate’ Com- 
pany, 1951. 

Compania Hidro-Eléctrica de Tucu- 
man, 710. ) 


‘| Companhia Sansinena de Carnes, 2119. 


Components, 2120. 

Comptoir Financier et vomimegolal 
d’Egypte, 886. 

Comptoir National d'Escompte, 56 6. 

Concepcion, 66. 

Condensed Milk of Ireland, 2120. 

Confederate Cotton Loan, 66. ; 

Confederation Life Association, 613.) 

Connal and Co., 2120. 

Connaught Hotel, 1415. 

Connaught Rooms (1920), 2121. 

Connell, John and Co., 2345. 


‘| Connemara Green Marble, 1698. 


Connemara Mining, 1698. 

Conquista Xicao Gold Mines, 1699. » 

Consett Iron, 1572. 

Consett Spanish Ore, 1573. 

Consol Automatic Aerators, 2121. 

Consolidated Assurance, 613. 

Consolidated Brake and Engineering, 
2121. ) 
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Consolidated Cambrian, 1573. 
Consolidated Cities, Light, &c., 2121. 
Consolidated Co., Bultfontein Mine, 
1699. 
Consolidated Construction, 2121. 
Cons. Diamond Mines of S. W. 
Africa, 1699. 
Consolidated Electrical, 1097. 
Consolidated Estates, 1237. 
Cons. Gas, &c., Co. of Baltimore, 711. 
Consolidated Gold Fields of New 
Zealand, 1700. 
Cons. Goldfields of 8. Africa, 1700. 
Consolidated Langlaagte Mines, 1700. 
Consolidated London Properties, 887. 
Consolidated Main Reef Mines, 1701. 
Consolidated Malay Rubber, 1237. 
Consolidated Mines of Cornwall, 
1701. 
Cons. Mines Selection, 1702. 
Cons. Mining and Smelting, 1702. 
Consolidated Oil Trust, 887. 
Cons. Rubber and Balata, 1237. 
Consolidated Rubber Trust, S87, 
Consolidated Signal, 2122. 
Consolidated Steam Fishing, 2122. 
Consolidated Tea and Lands, 1238. 
Consolidated Trust, 887. 
Consolidated Water of Rosario, 712. 
Consolidated Welsh Mines, 1702. 
Consolidation Coal, 1578. 


Consols, see British Government 


Stocks, 28. 

Consorzio Commerciale Britannico 

“STialo,-2raes: 
Constantine Oilfields, 2122. 
Constantinople, 66. 
Constantinople Land & Bldg., 8&8. 
Constantinople Telephone, 1097. 
Constructive Finance, 888. 
Containers, 2122. 
Continental Can, 2123. 
Continental Guaranty Corpn., 567. 
Continental Union Gas, 713. 
Continuous Reaction, 2123. 
Contract Loan and Trust, 888, 
Contractors, Limited, 1702. 
Contraflo Condenser, 2123. 
Cook, Edward, and Co.,, 2178. 
Cook, F. W., Investment, 1429, 
Cook, James W., and Co., 2339. 
Cook, Son and Co. (St. Paul’s), 2123. 
Cook, Thomas, and Son (Egypt) , 2682. 
Cook, W. and R., 2729. 
Cooke, Sons and Co., 2124. 
Cooke, William, and Co., 1651. 
Cookson and Co. ; 2124. 
Cooper, Cooper and Co., 2124. 
Cooper, J. J. and.G., 2301. 
Cooper, John, and Sons, 2345. 
Co-operative Cinematograph, 2124. 
Co-operative Insurance, 613. 
Co-operative Wholesale Society, 2124. 
Copan Oilfields, 2124. 
Co-Partnership Tenants, 888. 
Cope, Allmann and Co., 2125. 
Cope Brothers and Co., 2125, 
Copenhagen, 66. 
Copenhagen Harbour Works, 1881. 
Copestake, Crampton and Co., 2125. 
Copleys Bank, 567. 
Copper Mines of Copiapo, 1703. 
Copster Mill (1920), 2125, 
Copthall Stores, 2125. 
Corah, N., and Sons, 2476. 
Corbett, Williams and Son, 2125, 
Cordes (Dos Works), 2126. 
Cordoba Central Railway, 312, 
Cordoba Copper, 1703. 
Cordoba Light and Power, 713. 
Cordoba Light, Power, &e., 2126. 
Cordova Land, 889. 
Cordova, Province of, 67. 
Cork, 68. 
Cork and Macroom Direct Rly., 314, 
Cork and Muskerry Railway, 314. 
Cork, Bandon, &c., Rly., 315. 
Cork, Blackrock, &c., Rly., 316. 
Cork Chemical and Drug, 2126. 
Cork City Railways, 316. 
Cork Electric Trams and Light, 1051. 


INDEX. 


Cork Gas Consumers’, 713. 

Cork Harbour Commissioners, 1881. 

Cork Improved Dwellings, 889, 

Cork Investment Co., 889. 

Cork Steamship, 1129. 

Cork Timber and Iron, 2127. 

Cornborough Shipping, 1129, 

Cornbrook Brewery, 1415. 

Cornhill Insurance, 614, 

Cornish Koalin. 2127. 

Cornish Meledor China Clay, 2127. 

Cornish Salvage, 1129. 

Cornish Tin Sands, 1703. 

Cornish Traders, 2127. 

Cornish Valley Slate, 1703. 

Cornwall China Clays, 21z7. 

CornwalJ (De Lank) Granite, 1703. 

Cornwall Electric Power, 713. . 

Cornwall Slate Quarries, 1703. 

Corocora United Copper, 1704. 

Coronation Syndicate, 1704. 

Corporation of Foreign Bondholders, 
2127. 

Corporation of London, 114. 

Corporation of the Dist. of N. Van- 
couver, 141. 

Corrientes, 68. 

Corringham Light Railway, 316. 

Corris Railway, 316. °° 

Corticine Floor Covering, 2128. 

Cortonwood Collieries, 1574. 

Cory Brothers and Co., 1574. 

Cory, Horace, and Co., 2291. 

Cory, William, and Son, 2764. 

Cosens and Co., 1130. 

Costa Rica, 69. 


Costa Rica Electric Light and Trac- 


tion, 2128. 
Costa Rica Markets, -2129. 
Costa Rica Railway, 317. 
Cotching, Cain & Skinner, 2129. 
Cottle, James, 2334. . 
Country Life, 2129. 
County and Lane Ends Hotel, 1416 
County Fire, 014. 
County of Dorset Electric, 713. 
County of Durham Electrical, 713. 
County of London Electric, 714. 
Countv of London Improved Dwel 

lings, 889. : 
County Shipping, 1180. 
Coupé Co. and Motor Cab, 1051. 
Courage and Co., 1416. 
Court Line, 1130. 
Courtaulds, 2130. 
Coutts and Co., 567. 
Covent Garden Estate, 859. 
Coventry, 69.. 
Coventry Canal, 1130. 
Coventry Chain, 2130. 
Coventry Ordnance Works, 2130. 
Cowan, William, 1542. 
Cowbrough and Cuv., 1416. 
Cowie Harbour Coal, 1574. 
Cowlishaw, Walker and Co,, 2131, 
Cox and Co., 567. 
Cox and Co. (France), 567. 
Cox Brothers, 2131. 
Crabtree. R. W., and Sons, 2565. 
Craggs Steamship, 1130. 
Craig and Rose, 2131. 
Craig, R. Hunter and Co., 2564. 
Craig, Robert and Sons, 2586. 
Craig, Taylor and Co., 1136. 
Craighead Tea, 1238. 
Craiglands Hydro, 1417. ‘ 
Craigmillar Steam Laundry, 21381. 
Craigpark Electric Cable, 1098. 
Craigside Hydropathic, 1417. 
Craigton Cemetery, 890. 
Cramlington Coal, 1574. 
Cramphorn, 2131. 
Cranbrook District Water, 715. 
Crane and Sons, 213'. 
Crane, Frederick and Co., 2219. 
Cranfield Bros., 2132. 
Cranston’s Hotels, 1417. 
Cranston’s Tea Rooms, 2132. 
Craven Bros. (Manchester); 2132 
Crawford, Daniel, and Son, 1420. 


Crawford Mills, 2133. 


Crawshaw and Warburton, 1574. 

Credenda Conduits, 2133, 

Credit Associations, &c., Estates, 
0 


890. 

Crédit Foncier d’Algerie et de Tu- 
nisie, 567. 

Crédit: Foncier Egyptien, $90. 

Cre lit Industriel et Commercial, see 
Société Générale de Credit In- 
dustriel et Commercial, 591, 

Crédit Lyonnais, 568. 

Credit Suisse, 568. 

Credito Italiano, 568, 

Creighton, R. and J. R., 2561. 

Crescens (Matabele) Mines, 1705. 

Crescens, Robinson and Co., 2133. 

Cressington Steamship, 1130. 

Crest Ring Mill (1919), 2133, 

Crewdson, Hardy and Co., 2133, 

Cribbwr Fawr Collieries, 1575. 

Criterion Restaurants, 1417. 

Croall, John, and Sons, 2846. 

Crockers, 2134: 

Croft Mill, 2134. . 

Cromarty and Dingwall Railway, 318. 

Crombie Steedman, 2134, 

Cromer Gas, 715. 

Cromlix Rubber Estate, 12389. 

Crompton, A, and A,, and Co,, 1991. 

Crompton and Co., 2134, 

Crompton and Shaweross, 1575. 

Cropper and Co., 2135. 

Crosfield, Joseph, and Sons, 2362. 

Crosse and Blackwell, 2135. 

Crosse and Blackwell Mnftng., 2136. 

Crosses and Winkworth Cons Mills, 
21362 <S ‘ 

Crossgates Picture Honse, 2136, 

Crossley Brothers, 2136, 

Crossley, John, and Sons, 2316. 

Crossley Motors, 2137. 

Crosswell’s Cardiff Brewery. 1418. 

Crowborough District Gas, 715. 

Crowborough District Water, 716. 

Crowden and Keeves, 2137. 

Crowe and Co., 2138. 

Crowe, Wilson and Co.,, 2138. 

Crown Brewing, 1418. 

Crown Cork, 2138. 

Crown Diamond Mining, 1705. 

Crown Mines, 1705. 

Crowther, Bruce and Co., 2138. 

Croydon, 70. 

Croydon and Oxted Railway, 318. 

Croydon Gas, 716, 

Croydon Hippodrome, 2139. 

Cruising Co., 2139. 

Cryselco, 2139. 

Crystal Palace District Cemetery, 891. 

Cuha, 71. ‘ 

Cuba-Bartle Sugar, 2139. 

Cuba Company, 2139. 

Cuba Railroad, 318. 

Cuba Submarine Telegraph, 1098. 

Cuban-American Sugar, 2140. 

Cuban-American Telephone, 1099. 

Cuban Asphalte, 2140. 

Cuban Central North-Ext. Rly., 31y. 

Cuban Oilfields, 2140, 

Cuban Ports Co., 1131. 

Cuban Telephone, 1099. 

Cubitts’ Engineering, 2140. 

Cucuta Railway, 319. 

Cue Consolidated Finance, 891. 

Culley, R. P., and.Co., 1502. 

Culloden Consolidated, 891. 

Culter Mills Paper, 2141. 

Cumberland, 71. 

Cumberland... Coal, Power 
Chemical, 2141. 

Cunard Steam Ship, 1131. 

Cunningham, J. and J., 2318. 

Cunninghain’s and T. and W. Thwaites, 
1418. 

Curl Brothers, 2141. 

Currie and Co., 2141. 

Curtis Bros. and Dumbrill, 2141. 

Curtis’s and Harvey, 2142. 

Curzon Hotel (London), 1418. 

Cuthbert, W. M., and Co., 2734, 

Cutlack and Harlock, 1419. 


and 


Cynon Colliery, 1575. 
Cyprus Oil Trust, 2142. 
Cyprus Sulphur and Copper, 1706. 


D. 


A. Rhind and Co., 1419, 
A. Trust, 891. 
and J, Fowler, 2142, 

and W. Murray, 2143, 

Anderson and Son, 2143. 
C.I., Ltd., 2148, 
Davis and Sons, 1575, 
F, Pritchard, 1419, 
F. Tayler and Co., 2143. 
H. Evans and Co., 2144, 
Hill, Carter and Co., 2144. 
D. Jones, Dickinson and Co., 2144, 
D. L. Motor Mnfctng. Co., 2144, 
D. Napier and Son, 2145. 
D. Watney and Son, 1419. 
Dacia Romano Petroleum, 2145, 
Daejan (Java) Rubber, 1239. 
Daggafontein Mines, 1706. 
Dailuaine-Talisker Distillery, 1420. — 
Daily Graphic, see Graphic Publica- 

tions, 2252. 

Daily Mirror Newspaper, 2145. 
Daimler Company, 2145, 
Dairy Supply, 2146, 
Dale, Forty and Co., 2146. 
Dalgety and Co., 891. 
Dalkeith (Ceylon) Rubber & Tea, 1239. 
Dallas and Waco Railway, 319. 
Dallmeyer, J. H., 2323. 
Dalmellington Iron, 1575. 
Dalmeny Oil, 2146. 
Dalton Main Collieries, 1576. 
Daly John and Co., 2346. 
Dalzell’s, Joseph, &c., Breweries, 1467. 
Damansara (Selangor) Rubber, 1240. 
Damo (Nigeria) Tin, 1706. 
Dangan Rubber Co., 1240. 
Dangar Rubber Estates, 1240. 
Dangua Jhar Tea, 1240. 
Daniel Crawford and Son, 1420. 
Daniel Doncaster and Sons, 1576. 
Daniel Thwaites and Co., 1420, 
Daniell and Sons’ Breweries, 1420. 
Danish Gas, 716. 
Danish Reinsurance, 614. 
Danks, Thomas, and Co., 2682. 
Danube Mining Concession, 1707. 
Danube Navigation, 1132. 
Danube Oil Trading, 2146. 
Danubian, see Roumania, 166. 
D’Arcy Exploration, 2146. 
Darjeeling Company, 1240, 
Darjeeling Consolidated Tea, 1240. 
Darjeeling Himalayan Railway, 319. 
Darlington Forge, 2146. 
Darlington Railway Plant, &c., 2147. 
Darracq Motor Engineering, 2147. 
Dartford Brewery, 1420. 
Dartmoor China Clay, 2147. 
Darwen Paper Mill, 2147. 
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Darymusu (West Coast) Development, 
1707. 


Daveniere and Co., 2147. 

Davenport, John, and Son’s Brewery, 
1462. 

Davenports’ ‘‘C. B.,”’ 1421. 

Davey, Paxman and Co., 2148, 

David Allen and Sons, 2148. 

David and William Henderson, 1132. 

David Brown and Sons, 2148. 

David Colville and Sons, 1576, 

David Evans and Co., 2148. 

David John and Co., 1421, 

David Sassoon and Co., 2148. 

David Thom;and Co., 2148, 

Davidson and Co., 2149, 

Davidson, C., and Sons, 2066. 

Davidson (Trattord Park), 2149. 

Davis and Timmins, 2149. 

Davis, D., and Sons, 1575. 

Davis Gas Stove, 2149. 
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Davy Brothers, 2149. 

Dawson, Mark, and Son, 2438. 

Day and Martin, 2150. 

Dayton Coal and Iron, 1576. 

de Bary, H. Albert & Co., 572. 

De Beers Consolidated Mines, 1707. 

De Bruyn, 2150. 

de Jersey and Co., 2151. 

De La Rue, Thomas, and Co., 2682, 

De Mello Brazilian Rubber, 1241. 

De Trafford Light Railway, 320. 

De Trey and Co., 2151. 

Deakin, James, and Sons, 2834. 

Deal and Walmer Coaltield, 1576. 

Deal and Walmer Gas, 717, 

Deamoolie Tea, 1240. 

Dean Shipping, 1132. 

Dean Smith and Grace (1908), 2151, 

Dean, Charles, 2093. 

Deansgate Foundry, 2151. 

Dearne Valley Railway, 320. 

Debenhams, Limited, 2152. 

Debenture Corporation, 892. 

Debenture Securities Investment, 892. 

Dee Oil, 2153. 

Deebook Dredging, 1708. 

Deep Navigation Collieries, 1577. 

Dejoo Tea, 1241. 

Dekhari Tea, 1241. 

Del Rey Tea, 1241, 

Delagoa Bay Development, 2153. 

Delaware and Bound Brook Rly., 320. 

Delaware and Hudson Co., 320. 

Delhi Electric Trams and Light, 2153. 

Delhi Flour Mills, 2154. 

Delhi, Umballa, Kalka Railway, 321. 

Deli-Batavia, 1241, 

Delta Metal, 2154. 

Demerara Railway, 321. 

Denaby and Cadeby Collieries, 1577. 

Denman, James L., and Co., 1460. 

Denmark, 71. 

Dennis Brothers, 2154. 

Dennistown (Krian F.M.S.) Rubber, 
1242. 

Denny, Henry, and Sons, 2280, 

Denny, Mott and Dickson, 2154. 

Denny, William and Brothers, 1192. 

Dent, Alleroft and Co., 2155. 

Dental Manufacturing, 2155. 

Denver and Rio Grande Ratinoad, 322, 
2790. 

Denver United Breweries, 1421. 

Deptford Dry Docks, 1133, 

Derby, 73. 

Derby Gas-Light and Coke, 7 17. 

Derby Lamp Works, 2155. 

Derby Tea, 1242. 

Derbyshire and Nottinghamshire 
Electric Power, 717. 

Derek’s Tin Mines, 1708. 

Dermatine Company, 2155. 

Derwent Valley, Calver and Bakewell 
Rly., 323. 

Derwent Valley Light Railway, 323. 

Derwent Valley Water Board, 1881. 

Desang Company, 1242, 

Desford Coal, 1577. 

Detroit and Mackinac Railway, 323. 

Detroit United Railway, 1052. 

Deuchar, James, 1459. 

Deuchar, Robert, 1505. 

Deundi Tea, 1242. 

Deutsche Bank, 563. 

Devas, Routledge and Co., 2156. 

Development Co. of Santa Fé, 893. 

Development Corporation of Hast 
Africa, 2156, 

Devitt and Moore, 1133. 

Deviturai Rubber and Tea, 1243. 

Devon, 73. 

Devon China Clay, &c., 2156. 

Devonport, 74. 

Devonport and Tiverton Brew’y, 1422. 

Dewar, John, and Sons, 1462, 

Dewhurst, Geo, and R., 2234, 

Dewsbury, 74. 

Dewsbury and District Insurance, 614, 

Dhamai Tea, 1243. ° 

Dhendai Tea, 1243, 

Diamantfontein Development, 1709. 
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Diamond Blower Co., 2156. 

Diamond Fields of Africa, 1709. 

Diamond Proprietary Mines, 1709. 

Diana Mine, 1709. 

Dick, R. and J., 2560. 

Dick, W. B., and Co., 2730. 

Dickbalata, 2156. 

Dickella (Ceylon) Rubber, 1243. 

Dickins and Jones,’ 2156, 

Dickinson, John, and Co., 2346. 

Dickson and Beuson, 2157. 

Dickson and Mann, 2157. 

Dickwella Tea, 1243. 

Didcot, Newbury, &c., Railway, 324. 

Digby Colliery, 1577. 

Dillwyn and Co., 2157. 

Dima Tea, 1244. 

Dimbula Valley (Ceylon) Tea, 1244, 

Dindings Rubber, 1244. 

Dinnington Main’ Coal, 1577. 

Direct Fish Supplies, 2157. 

Direct Spanish Telegraph, 1100. 

Direct United States Cable, 1160. 

Direct West India Cable, 1100. 

Direction der Disconto- ‘Gesellschaft, 
568, 

Distillers’ Company, 1422. 

Distillers’ Finance Corporation, 893. 

Distington Hematite Iron, 1578. 

District Messenger, 2158. 

Dixon and Cardus, 2158, 

Dixon and Corbitt and: R. 8. Newall 
and Co., 2158. 

Dixon and Parker, 2159. 

Dixon Investment, 893. 

Dixon, William, 1651/ 

Djaboong (Java) Rubber, 1244, 

Djapoera (Sumatra) Rubber, 1245, 

Djasinga Rubber and Produce}-1245, 

Djember Rubber, 1245, 

Dobbin and Cloneurry Mines, 1709. 

Dobbin, Ogilvie and Co., 2159, 

Dobson and Barlow, 2159, 

Dobson, Molle and Co., 2159. 

Dobson Steam Fishing, 2159. 

Dockrell, Thomas, Sons and Co., 2683. 

Doeuillet, Limited, 2160, 

Dolcoath Mine, 1709. 

Dolgarrog Light Railway, 324, 

Doloi Tea, 1245. 

Doloo Tea, 1245, 

Doloswella Rubber and Tea, 1246. 

Dolphin Hotel and Restaurant, 1423. 

Dolton, Bournes and Dolton, 2160. 

Dome Mining, 1710. 

Domingo Tombas Estates, see Socie- 
dad Anonima Bodegas y Vinedos 
Dominga Tomba, 1518. 

Dominica, 74. 

Dominica Forests and Sawmills, 2160. 

Dominican Republic, see Santo 
Domingo, 177. 

Dominion Atlantic Railway, 324. 

Dominion Bank, Canada, 568. 

Dominion Canners, 2160. 

Dominion Coal, 1578. 

Dominion Cotton Mills, 2161. 

Dominion Glass, 2161. 

Dominion Gold Mines, 1710. 

Dominion Insurance, 614. 

Dominion Iron and Steel, 1578. 

Dominion of Canada Investment, 893. 

Dominion of Canada Mortgage, 893. 

Dominion Savings and Invst., 893. 

Dominion Securities, 893. 

Dominion Steel Corporation, 1579. 

Dominion Tar and Chemical, 2161. 

Dominion Textile, 2161. 

Dominion Western Lands, 894. 

Dominions Settlement Assn., 894. 

Don Fishing Co., 2162. 

Donald Campbell and Co., 2162. 

Donaldson Line, 1133, 

Donne, Thomas, 2683. 

Donnelly, Ltd., 2162. 

Donoughmore Light Railway, 325. 

Donside Paper Co., 2162. 

Dooars Tea, 1246. 

Doodputlee Tea, 1246. 

Doolgalla (Ceylon) Rubber, 1246, 

Dooloogram Tea, 1247. 
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Doom Dooma Tea, 1247. 
Dorada Extension Railway, 325. 
Dorada Railway, 326. 
Doranakande Rubber, 1247, 
Dorchester Gas and Coke, 717. 
Dorking Gas, 717. 
Dorking Water, 718. . 
Dorman, Long and Co,, 1580. 
Dorman, W. H., and Co., 2732. 
Dornoch Light Railway, 326. 
Dorset, 74. i 
Dortmund Breweries, 1423, 
Douglas, 74. Es, 
Donglas Southern BHlectric T:ams, 
1052 
Doulton and Co,, 2162. 
Dover, 75. : 
Dover and Deal Railway, 326. 
Dover Cliffe Land, 894. 
Dover Gas; 718. 
Dover Harbour Board, 1882, 
Dowdall’s Buttapat Dairies, 2163. 
Dowlais Extension Railway, 326, 
Dowlais Gas and Coke, 718. 
Dowlais Railway, 326. 
Downing, T. H., 2670. 
Doxford, William, and Sons, 1192. 
Drake and Gorham, 2163, 
Drake and Mount, 2163, 
Drakes, Limited; 2163. 
Drake Trust, 894. 
Drammens og Oplands Kreditbank, 
568. : 
Drammens Privatbank, 568. 
Drapers’ and General Insurance, 614. 
Draycott Gas, 718. 
Dreamland, Margate, 2164. 
Drecoll, Ch., 2088. 
Dresdner Bank, 568. 
Drew, Alexander, and Sons, 1923. 
Dreyfus and Co., 2164. 
Drighlington &.Gildersome Gas, 719. 
Drogheda Chemical Manure, 2164, 
Drogheda Harbour Commissioners, 
1882, q 
Droitwich Canal, 1133. 
Droitwich Junction Canal, 1133, 
Dronfield Gas, 719. 
Drummond, James, and Sons, 2334, 
Drummond, W., and Sons, 2731. 
Drury Lane Theatre, see Theatre 
-Royal, Drury Lane, 2680, 
Drybrough and Co., 1423. 
Dryden Paper, 2164, 
Du Bois Company, 2164, 
Dua (Nigeria) Tin, 1710. 
Dublin, 75. 
Dublin and Blessington Trams, 1052. 
Dublin and Kingstown Rly., 326. 
Dublin and Lucan Elect. Rly,, 1052. 
Dublin and South Eastern,Rly., 326. 
Dublin and Wicklow Manure, 2165. 
Dublin Artisans’ Dwellings, 894. 
Dublin Brick, 2165, 
Dublin Distillers, 1423, 
Dablin Dockyard, 1133. 
Dublin Granaries, 2165, 
Dublin Port and Docks Board, 1882 
Dublin (South) City Market, &95, 
Dublin Theatre Co., 2165. 
Dublin United Tramways (1896), 1053, 
-Duckham, Alexander and,.Co., 1923, 
Ducktown Sulphur & Copper, 1711. 
Duckwari Tea and Rubber, 1247. 
Dudbridge Iron Works, 2165. 
Dudley Empire Picture House, 2165, 
Dudiey, Son & Co., 2166. 
Dudley, Stourbridge, &c., Trams, 
1053. 
Duff Development, 2166, 
Duffryn Aberdare Coltiery, 1580. 
Duluth, U.S., 75. . 
Duluth, South Shore, &c., Rly., 327. 
Duluth, Winnipeg, &c., Rly., 327. 
Duma Rubber, 1247. 
Dumbarton Burgh, &c,, Trams, 1053, 
Dumont Coffee, 1248. ; 
Din Laoghaire, Dublin, 75, 
Duncan and Daglish, 1424. 
Duncan Gilmour and Co., 1424, 
Dundalk and Newry Steam, 1133, 
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Dundalk, Newry, &c., Railway, 327. 


Dundee, 75. 

Dundee and Newtyle Railway, 328. 

Dundee, Broughty Ferry, &c., Trams, 
1054, ~ 

Dundee Coal, 1581. 

Dundee Education Authority, 1882. 

Dundee Floorcloth, 2167. 

Dundee Harbour Trustees, 1882. 

Dundee Ice and Cold Storage, 2167. 

Dundee, Perth, &c., Shipping, 1134. 

Dunderland [ron Ore, 1581. 

Dunedin Drainage Board, 1882, 

Dunedin, N.Z., 76. 

Dunferniline, 76. 


Dunfermline and District Trams, 1054, 


Dunlop, James, and Co., 1596. 
Dunlop Plantations, 1248. 
Dunlop Rubber, 2167. 


Dunlop Rubber Co, (Far Hast), 2167. 
Dualop Tire and Rubber Goods, 


2169. 
Dunville and Co., 1424. 
Duram, Ltd., 2169, 
Durban, 76. 
Durban Navigation Collieries, 1581. 
Durban Roodepoort Deep, 1711. 
Dareleo, Ltd., 2169. 


Durham and North Yorks. Public 


House Trust, 1425. 
Durham County Water Board, 1883. 
Dusun Durian Rubber, 1248. 


Dutch Co. for the Exploitation of 


Margarine Factories, 2169. 
Dutch East Indies, 77, 
Dutton’s Blackburn Brewery, 1425. 


Dvinsk and Vitebsk Railway, . see 


Russia, 167. 
Dwyer and Co,; 2169. 


Dyer, Thomas and Evans and John, 


2681. 


EH. 


KE. and T, Pink & Plaistowe (Prop.), 
2170. 

E. Baily and Son, 2170. 

BK. C. Powder, 2170. 

E. D. Sassoon & Co,, 568, 

E. G. Wrigley and Co,, 2170. 

E. Gabarrot and Co., 2171. 

E, H. Bennett and Co., 2171. 

E. H, Bentall and Co., 2'71. 

H. H. Heaps and Co., 2171. 

E. J. Riley, 2172. 

KH. K. and H. Fordham, 1425, 

E. Lacon and Co., 1425, 

E. Lazenby and Son, 2172. 

E,. Marriage and Son, 2172. 

K. R. and F. Turner, ttd., 2172. 

E, R. Calthrop’s Aerial Patents, 
2172. 

E. Rich and Co., 2172. 

&. Robins and Son, 1426. 

EK. Robinson and Sons, 2173. 

E. 8. and A. Robinson, Ltd., 2173. 

E. W. Tarry and Co., 2173. ~ 

Hadie, James, 1460. 

Kadon, Moses, and Sons, 1607. 

Ragle Creek Oil (California), 2173. 

Eagle Oil Transport, 1134. 

Hagle, Star and British Dominions, 
614, 

Ealing Tenants, 895. 

Earl of Dudley’s Baggeridge Colliery, 
1581. : 

Earle’s Shipbuilding, 1134. 

HKasington Coal, 1582. | 

Easingwold Railway, 328. 

East African Estates, 1248. 

East African Flax Lands, 2173. 

East African Lands and Develop- 
ment, 895. 

East African Rubber, 1248. 1 

East and West African Exploration, 
1712. : 

Hast and West Yorkshire Rly., 328. 


East Anglian Electricity, 719. 
East Coast Steel Corporation, 1582. 
Kast-End Dwellings, 895, 
East Grinstead Gas, 719. 
East Halkyn Mining, 1712. 
East Hull Gas, 719. 
East India and Ceylon Tea, 1249. 
East India Distilleries and Sngar, 2174. 
East India Tramways, 1054. 
Hast Indian Coal, 1582. 
Kast Indian Railway, 328, - 
East Indian Tea and Produce, 1249. 
East Indies, Dutch, 77. 
East Java Rubber, 1249. 
Kast Kent Colliery, 1582, 
Kast Kent Contract & Financial, 1582. 
East Kent District Water, 720. 
Hast Kent Light Railway, 330. 
Kast Kent Road Car, 1055. 
East Lincolnshire Railway, 330. 
Kast London, Cape of Good Hope, 78, 
East London Railway, 330. 
Kast of Scotland Trust, 896. 
East Pool and Agar, Ltd., 1712. 
Hast Rand Deep, 1713. 
East Rand Extension Gold, 1713. 
Kast Rand Gold, Coal, &c., 1583, 
Bast Rand Mining Estates, 1713. 
East Rand Proprietary Mines, 1714, 
East Surrey Water, 720. 
‘East Worcestershire Waterworks, 720. 
Kastbourne, 78. 
Eastbourne Artizans’ Dwellings, 896. 
Eastbourne Gas, 720. 
Eastbourne Pier, 2174. 
Easterbrook, Alleard and Co,, 2174. 
Eastern and Australian Steam., 1134. 
Hastern and§, African Telegraph, 1101. 
Eastern Assam, 1250. 
Eastern Bank, 569. ~ 
Eastern Bengal Railway, 331. 
Eastern Chemical, 2174. 
Kastern Co., &c., Insce. and Trans- 
port, 2175, 7) 
Eastern Counties Road Car, 1055. 
Eastern Development, 2175, 
HKastern Earope Development, 2175. 
Eastern Extension Telegraph, 1101. 
Eastern Gold Mines, 1714. * 
Kastern Int. Rubber Trust, 896. 
eh Massachusetts Street. Rly., 
055. - 
Eastern Mortgage and Agency, 896. 
Eastern of France Railway, 331. 
Eastern Petroleum and Finance, 
897. 
Eastern Pioneer, 1714, ; 
Eastern Produce and Estates, 1250. 
Eastern Railway of Minnesota, 331. 
Sa Rubber Trust and Agcy., 
- 897. 
Eastern Smelting, 1714, 
Eastern Sumatra Rubber, 1250. 
Eastern Syndicate, 1715. 
Eastern Telegraph, 1101, 
Eastern Van Ryn and Modderfontein 
> MAMMAL (los 
Eastman and Son (Dyers 
Cleaners), 2175. 
HKastman Kodak, 2175. 
Eastmans, Limited, 2176. 
‘Easton aud Church Hope Rly., 331. 
Eastwood, Swingler and Co., 1583, 
Fastwoods, Lid., 2176. 
Ebbw Vale Steel, Iron and Coal, 1583. 
Eccles Spinning and Manufacturing, 
2 


and 


Ecclesiastical Insurance Office, 616. 
Kckersleys, Limited, 2176. 

Eclipse Shipping and Trading, 1135, 
Economic Insurance, 616. 

Ecuador, 78. 

Ecuador Land, 897. 

Ecuadorian Corpn., 897. 

Ederapolla Tea of Ceylon, 1251. 
Edgar Allen and Co,, 1584. 

Edge Hill Light Railway, 332, 
Edinburgh, 79. : 
Edinburgh American Land Mort., 898, 
Edinburgh and Bathgate Railway, 332. 
Edinburgh and District Trams, 1056 


Edinburgh Assce., 616. 

Edinburgh Canadian Mortgage, 898. 

Edinburgh Cemetery, 898. 

Edinburgh Collieries, 1584. 

Edinburgh Co-operative Building, 899. 

Edinburgh, Dundee, &c., Invest., 899. 

Edinburgh Eastern Cemetery, 899. 

Edinburgh Evening News, 2177. 

Edinburgh Investment Trust, 899. 

Edinburgh Life Assurance, see Edin- 
burgh Assce., 616. 

Edinburgh Marine Gardens, 2177. 

Edinburgh Mortgage, 899. 

Edinburgh Railway Access, 900. 

Edinburgh Reversion, 900. 

Edinburgh Rubber Estates, 1251. 

Edinburgh United Breweries, 1426. 

Edinburgh Western Cemetery, 900. 

Edison Accumulators, 2177. 

Edison Swan Electric, 2177. 

Edmond Johnson, 2178. 

Edmonton, Canada, 79. 

Edmonton, Dunvegan and B C. Rly., 
332. 

Edmundson’s Electricity, 721. 

Edward and John Burke, 2178. 

Edward Cook and Co., 2178. 

Edward Foster and Son, 2179. 

Edward Lloyd, 2179. 

Edward Ryan and Co., 2179. 

Edward Wood and Co., 2179. 

Edward Young and Co., 1426. 

Edwards & Co, (Bread Street), 2180. 

Kdwards, Austin, utd,, 1968. 

Edwards’ Creameries, 2180. 

Edwards’ Dental Manufacturing, 2180. 

Edwards, William (Swansea), 2764. 

Edwin Fletcher and Co., 2180. 

Edwin Jones and Co., 2181. 

Edwin Showell and Sous, 2181. 

Edwin Walker and Co., 2181. 

Edwin Woodhouse and Co., 2181. 

Effuenta (Wassaw) Mines, 1715. 

Eggo, 2182. 

Egypt, 80. 

Egypt and Levant Steamship, 1135. 

Egyptian Agricultural, 900. 

Egyptian and Foreign Trust, 900. - 

Egyptian (Assiout) Explorers, 2182. 

Egyptian Central Oilfields, 2182. 

Egyptian Consolidated Lands, 901. 

Egyptian Delta Land and Invst., 901. 

Egyptian Delta Light Railways, 332. 

Egyptian Gov. Trust Certs., 1883. 

Egyptian Hotels, 1427. 

Egyptian Irrigation Socy., 901. 

Egyptian Land and General Trust, 902. 

Egyptian Markets, 2182. 

Egyptian Salt and Soda, 2182. 

Eileen Alannah Mining, 1716, 

Eirene Steamship, 1135. 

El Oro Mining and Railway, 1716. 

El Palmar Rubber, 1251. 

Hl Progreso Mexican Mines, 1716. 

Elak (Southern India) Rubber, 1251. | 

Elder, Dempster and Co., 1135. 
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Elder Line, 1136. 


Elder, Smith and Co., 2183. 
Elders and Fyffes, 2183. 


-Elders Insurance, 616, 


Eldridge, Pope and Co., 1427. 
Electric and General Investment, 902. 
Electric & Ordnance Accessories 2183. 
Electric and Rly., Finance, 902. 
Electric Blasting, 2183. 
Electric Construction, 
Electric Holdings, 902. 
Electric Light and Power of Cocha- 
bamba, 2184, 
Electric Supply Corporation, 721. 
Electric Supply of Victoria, 2184. 
Electric Theatres (1908), 2185. 
Electric Welding, 2185. 
Electrical and Industrial Invst., 
Electrical Apparatus, 2185, 
Hlectrical Develop. of Ontario, 722. 
Elect. Distribution of Yorkshire, 723. 
ng tae Finance and Securities, 


2183. 


903. 


903, 
Electrical Utilities Corporation, 723. 
Electro Bleach & By-Products, 2185. 
Electro Magneto Motors, 2186. 
Electrolytic Plating Apparatus, 2186. 
Electrolytic Zine, 1717, 
Electromotors, Limited, 2186, 
Eley Brothers, 2186. 
Eley’s Stafford Brewery, 1427. 
Elgin Joliet and Kastern Rly., 333. 
Elijah Hyre’s Brewerv, 1428. 
Hiite Picture Theatre (Nottingham), 
2186. 
Elite Picture Theatres (Hastings and 
Bristol), 2186. 
Elkington and Co., 2187. 
Elland-cum-Greetland Gas, 723. 
Ellawatte Ceylon Tea, 1251. 
Ellerman and Bucknall Stmship., 1136. 
Ellerman Lines, 1136, 
Ellerman’s Arracan Rice and Trading, 
2187. 
EWlermans Wilson Line, 1137. 
Elliott’s Metal, 2187. 
Elliott’s Stores, 2187. 
Ellis and Everard, 2187. 
Ellis, John, and Sons, 2347. 
Ellis, Joseph, and Sons, 2362. 
Ellis, Warde & Co., 1428. 
Elmore’s Metal, 2188. 
Elmshurst Tea and Rubber, 1251. 
Elswick Coal, 1584. 
Elswick: Hopper Cycle & Motor, 2189, 
Elswick Steam Shipping, 1137. 
Elterwater Gunpowder, 2189. 
Eltringhams, 1137. 
Elworthy Brothers and Co., 2189, 
Elysée Palace Hotel, 1428. 
Hmba Caspian Oil, 2189. 
Emerald Rubber and Cocoanut, 1252. 
Emmotts and Wallshaw, 2189. 
Empire District Hlectric, 723. 
Empire New Mutual Assce., 616, 
Empire of India and Ceylon Tea, 1252. 
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Empire Palace, Middlesbrough, 2190. 

Empire Steam Fishing, 2190, 

Empire Steamship Assurance, 617. 

Empire Transport, 1137. 

Empire Trust Co., 903. 

Employers’ Liability Assurance, 617 

Employers’ Mutual Insurance, 617. 

Empresas Electricas Asociados, 2190. 

Empress Brewery, 1429. - 

Empress Theatre of Varieties, 2190. 

Emu Bay and Mount Bischoff Rly. 333. 

Emu Bay Railway, 334. 

Enamelled Metal Products, 2190. 

Encinillas Mines and pmeming, 1717. 

Endogram Tea, 1252. 

Enelsee Estates, 903. 

Enfaced Paper, see India, 100. 

Enfield Cycle, 2190. 

Enfield Ediswan Cable Works, 2191. 

Engineers and Ironfounders, 2191, 

English Assocn. of American Bond- 
holders, 2191. 

English Beet Sugar, 2191. 

English China Clays, 2192. 

English Clocks, 2192, 

English Crown ’Spelter, 1717. 

English Electric, 2192. 

English Electric, Canada, 2193. 

English Grains, 2193. 

English Insurance, 617. 

English Margarine Works (1919), 2193, 

English Oilfields, 2193. i 

English, Scottish and Australian 
Bank, 569, 

English, Scottish & Col. Invest., 904. 

English Sewing Cotton, 2194. 

English Velvet and Cord Dyers’, 2194. 

Eno, J. C., 2320. 

Entre Rios Railways,. 336. 


‘Eow Seng Rubber, 1253. 


Epps, James, and Co., 2334. 
Equatorial Rubber Trust, 904. 
Equitable (Aberdeen), 2194, 
Equitable Bank, 569. 

Equitable Buildings, 904. 

Equitable Debenture and Assets, 904, 
Equitable Life Assurance, 618. 
Equitable Life Assurance of U.S., 618. 
Equitable Loan of Scotland, 904. 
Equitable Reversionary Interest, 905. 
Equitable Trust of London, 905. 
Equitable Trust’of New York, 570. 
Hquity and Law Life Assurance, 618, 
Erie and Pittsburg Railroad, 337. 
Erie Railroad, 338. 

Erinoid, Limited, 2195, 

Erith and Dartford’ Lighterage, 2195. 
Ervedosa Tin Mines, 1718. 

Eryldon Steamship, 1138, 

Escot Rubber, 1253. 

Hspartillar Estancia, 2195. 

Esperance Bay, 2195. 

Esperanza Copper and Sulphur, 1718. 
BHsperanza, Limited, 1718, 

Hsperanza Nitrate, 2195. 

Essex, 81, 


Invaluable to all . 
users of The Stock 
Exchange Year- 
Book. 
Fill up Order 
Form at com- 
mencement of book 


al dl 


Essex and Suffolk Equit. Insce., 
618. 

Hssex County (U.S.), 81. 

Essex Union Insce., 618. 

Estancia and Properties Co., 905. 

Estates Control, 2196. 

Etablissements Grafton, 2197. 

Ethelburga Syndicate, 905. 

Eugene Rimmel, 2197. 

Europe and Azores Telegraph, 1102. 

European Gas, 723. 

European General Reinsurance, 619. 

Eustace and Co., 2197. 

EKuxine Trading, 2197. 

Evans and Allen, 2197. 

Evans and Owen, 2197. 

Evans, Ben, and Co., 1990. 

Evans, D. H., and Co., 2144. 

Evans, David, and Co., 2148. 

Evans, J. and C. H., 1456. 

Evans, Richd., and Co., 1623. 

Evans, Sons, Lescher and Webb, 
2198. 

Ever Ready Co., 2198. 

Evered and Co., 2198. 

Everitt, Allen, and Sons, 1928. 

Ewart and Collis, 2198. 

Ex-Lands Nigeria, 1718. 

Excess Insurance, 619, 

Exchange Investment, 906. 

Exchange Telegraph, 1102. 

Exchequer Bonds, see British Govern- 
ment, 28. 

Exeter, 82. 

Exeter Gas Light and Coke, 724 

Exeter Railway, 339. 

Exmouth Docks, 1138. 

Expanded Metal, 2199. 

Exploration Company, 906. 

Exploring Land and Minerals, 1719. 

Express Dairy, 2199. 

Extended Extension, 1584. 

Extract Wool and Merino, 2199. 

Eyre and Spottiswoode, 2199, 


INDEX. 


Editorial and Aerie Offices : 
111, QUEEN VICTORIA STREET. LONDON, 


F. 


F. A. Frost, 2200. 

F, and A. Swanzy, 2200. 

F, and C. Osler, 2200. 

F. Brown, 2200. 

G. Sale and Sons, 570. 

. H. Thompson and Son, 2200. 

. M: 8. Rubber Planters, 1253. 

M.S. Timah, 1719. 

. Reddaway and Co., 2200, 

. Steiner and Co., 2201. . 

: W. Cook Investment, 1429. 

Fairbairn Lawson Combe Barbour, 
2201. 

Fairfield Shipbuilding, &c., 1138. 

Fairfield Steamship, 1138. 

Falcon Mines, 1719. 

Falkirk, 82. 

Falkirk and Dist. Tramways Co., 
1056. 

Falkirk Iron, 2202. 

Falkland Islands, 906. 

Falkland Light Railway, 339. 

Falmouth Docks, 1139. 

Falmouth Gas, 724. 

Falmouth Hotel, 1429. 

Falmouth Water, 724. 

Fanti Consolidated Mines, 1720. 

Fanti Mines, 1720. 

Fanti Syndicate, 906. 

Farm Lands of Rhodesia, 906, 

Farmer and Co., 2202. 

Farmers’ and Clevelands D tiries, 2203. 

Farmers’ Loan and Trust Co. (of New 
York), 570 

Farmers’ Loan & Trust Co., Ltd., 570. 

Farmiloe, T..and ‘W., 2669. 

Farncombe and Co., 2203. 

Farnham Gas and Electricity, 725. 

Farnham Water, 725. 

Farnham United Breweries, 1429. 

Farnley Iron, 1585. 

Farnworth and Kearsley Gas, 725. 
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Fassifern Coal, 1585. 

Faudels, Limited, 2203. 
Faversham Gas, 72). 
Faversham Water, 725. 
Faweett, Preston and Co., 22038. 
Federal Steam, 1139. 


| Federated British I surance, 619, 


Federated Employers’ Insce., 619. 

Federated Malay States Rubber, 1253. 

Federated Rubber Growers, 907. 

Federated (Selangor) Rubber, 1253. 

Felixstowe and Walton Waterworks, 
726. 

Felixstowe Dock and Railway, 339. 

Felixstowe Gas Light, 726. 

Fellows Magneto, 2208. 

Fellows,. Morton and Clayton, 2204. 

Fen Farming, 2204. 

Fenton Collieries, ‘1585. 

Fenton Textile Assen., 2204. 

Fenwick, R., and Co., 1501. 

Ferghana Oil Fields, 2204. 

Ferguson Brothers, 1139. 

Ferguson, Pailin, Ltd., 2205. 

Fermans (1918), 2205. 

Fernhill Collieries, 1585, 

Fernhurst Mill, 2205. 

Ferodo, Ltd., 2205. 

Ferranti, Limited, 2206. 

Ferreira Deep, 1720. 

Ferrier, Pollock and Co., 2206. 

Ferrobamba, 1721. ° 

Festiniog Railway, 339. 

Field, J. C. and J., 2320. 

Field. Press, 2206. 

Fife, 82. 

Fife Coal, 1586. 

Fife Electric Power, 726. 

Fife Linoleum Company, 2206. 

Fife Tram., Light and Power, 2207. 

Filani (Nigeria) Tin Mining, 1721. 

Financial News, 2207. 

Financial Times, 2208. 

Financier and Bullionist, 2208. 


Findlater; Alex., and Co., 1923, 
Fine Art and General Insurance, 620, 
Fine Chemicals, 2208. 

Fine Cotton Spinners, 2208. 

Finland, 82. 

Finlay and Co., 2209, 

Finlay, James, and Co., 2335, 

Firbeck Main Collieries, 1580. 

Fire Fund, 620. 

Fireproof -Wood, 2209. 

Firmin and Sons, 2209. 

First Garden City, 907.) : 

First National Bank (Mobile), 570. 

First National Reinsurance, 620. 

First Scottish American Trust, 907. 

Firth, T. F., and Sons, 2669. 

Firth, Thomas, and Sons, 2683. 

Fisher and Co., 2209. 

Fisher and Ludlow, 2210, 

Fisher, Percy E., 2529, 

Fishguard and Rosslare Railways, $39. 

Fison, Win., and Co.,.2765, 

Fitch and Son, 2210. 

Flax Cultivation, -2210. 

Fleetwood: Estate, 907. 

Fleetwood Gas, 726. 

Fleming, A. B., and Co., 1904, 

Fleming and Ferguson, 1139, 

Fleming, Birkby and GoodaH, 2210. 

Fleming, Reid and Co., 2211. 

Flemington Coal, 1585. 

Fletcher, Edwin, and Co., 2180. 

Fletcher Hardware, 2211. 

Fletcher, Russell and Co., 2211. 

Fletcher, Son and Fearnall, 2212, 

Fletcher's, 2212. 

Fletcher’s Meat Importers, see Pro- 
prietors of Fletcher’s Meat Im- 
porters, 2554. 

Flinders Copper, 1721. 

Flint and Co., 1430. 

Floral Hall (Bridlington), 2912, 

Florence Coal and Iron, 1586, 

Florida Syndicate, 2212. * » 

Flower and Sons, 1430. 

Fodens, Limited, 2213. 

Foldal Copper and Sulphur, 1722. 

Folkestone Electricity, 726. 

Folkestone Gas and Coke, 727. 

Folkestone Pier and Litt, 2213, 

Folkestone Racecourse, 2213. 

Folkestone Waterworks, 727. 

Forbes, Forbes, Campbell & Co., 2213. 

Forcett Railway, 339. 

Ford, J. J., and Sons, 1458. 

Forder, B. J., and Son, 1972. 

Fordham & Co., 2213, 

Fordham, E. K. and H., 1425. 

Fordham, W. B., and Sons, 2730. 

Fore Street Warehouse, 2213. 

Foreign, American, &c., Trust, 908. 

Foreign and Colonial Invst., 908. 

Foreign and Colonial Lands, 908. 

Forest Hill Brewery, 1430. 

Forest Mills of B. Columbia, 2214, 

Forest of Dean Central Railway, 340. 

Forestal Land, Timber, &c., 2215. 

Forster Green and Co., 2215. 

Forsters’ Bishop Middleham Brewery, 
see Newcastle Breweries, Ltd., 
1485. 

Forster’s Glass, 2215. 

Fort Fraser Land, 909, 

Fort Shipping, 1139. 

Fort William, 82. 

Forth and Clyde, &c., Iron, 1586. 

Forth and Clyde Junction Rly., 340. 

Forth Bridge Railway, 340, 

Forth Glass, 2216. 

Forth Shipbuilding, 1139. 

Forth Steam Trawling, 2216. 

Fortnum and Mason, 2216, 

Foster Clark, 2216. 

Foster, Edward, and Son, 2179, 

foster, John, and Son, 2847. 

Foster, M. B., and Sons, 2418. 

Foster, Porter and Co., 2217. . 

Foster, William, 2765. 

Foucar and Co., 2217, 

Four per Cent. Dwellings, 909. 

Fowey Hotel Co., 1431. 


INDEX. 


Fowler, D. and J., 2142. 

Fowler, John, and Co., 2347, 

Fox Brothers and Co., 2217, ° 

Fox, Samuel, and Co., 1625, 

France, 83, 2792. 

France, Wm., Fenwick and Co., 1192, 

Francis Canal, Hungary, 1139, 

Francis Morton and Co., 2217. 

Francis Shaw and Co,, 2217. 

Francis Willey and Co., 2218, 

Franco-British Oil, 2218. 

Francois Cementation, 2218. 

Frank Hawker Silver, 2218, 

Frank Jones Brewing, 1431. 

Frank Myatt, 1432. 

Frank Smith Diamond Estates, 1722. 

Frank Sugg, 2218. ~ 

Frankau, Adolph, and Co., 1914. 

Franzpoort Exploration, 1723. 

Fraser, John, and Sons, 2347. 

Frazer and Haughton) 2219. 

Fred, Brdlik Meat Packing, 2219. 

Fred W. Millington, 2219. 

Frederick Braby:and Co., 2219. 

Frederick Crane, 2219. 

Frederick Gorringe, 2219.. x 

Frederick Hotels, 1432, 

Frederick Leney and Sons; 14382. 

Frederick Leyland and Co., 1139. 

Frederick Sage and Co., 2220. 

Fredk. Smith, 1433. 

Free, Rodwell and Co., 1433. 

Freehold and Leasehold Invst., 909. 

Freehold Assets, 909, 

Freeholders’ Company, 910. 

Freeman, Hardy-and Willis, 2220. 

Fremantle Trading, 1723, 

French Asphalte, 2220. 

French Cable, see Compagnie Fran- 
caise, 1097. 

French Loans, see France, 83. 

Freshwater, Yarmouth, &., Rly., 
3 . 

Friary, Holroyd, &c., Breweries, 
1433. 

Fricker’s Metal, 2221. - 

Friends’ Provident and Century Life 
Office, 620, 

Frimley & Farnborough Water, 727. 

Frisby, Dyke and Co., 2221. 

Frodair Iron and Steel, 1587. 

Frodingham Iron and Steel, 1587. 

Frome United Breweries, 1434. 

Frontino and Bolivia Gold, 1723. 

Frost Bros., 2221. 

Frost, F, A., and Sons, 2200. 

Frost, 8., and Co., 2600. 

Fruit and Produce Exchange, 2221, 

Fry, J. S., and Sons, .2328, 

Fuller, Story and Co., 1434, 

Fullers’ Harth Union, 2222. 

Fullers’, Limited, 2222. 

Fuller’s United Electric Works, 2222, 

Fulton, John, and Co., 2347. 

Fulton, William, and Sons, 2765. 

Fura Gold Dredging, 1723. 

Furness (Far East), 1140. 

Furness (Hellas), 1140. 

Furness-Houlder Argentine 
1140. 

Furness Railway, 341. 

Furness Shipbuilding, 1140. 

Furness, Withy and Co., 1140. 

Futtickcherrie Tea, 1254. 

Futurist (Liverpool), 2223. 

Fylde Water Board, 1883. 


Lines, 


G. 


G. and J. Burns, 1141. 

G. and J. Maclachlan, 1434. 

G.B. Kent and Sons, 2223. 

G. Beer, 2223. .. 

G. D. Peters & Co., 2224. 

G. Garnett and Sons, 2224. 

G. H. Williamson and Sons, 2224. 


| G. P. and,J. Baker, 2225, 


XXV. 


G. R. Turner, 2225. 

G. W. Bacon aiid Co., 2225. 

G. W. K. (1919), -Ltd., 2225, 

Gabarrot, E.,-and Co,,°2171. - 

Gabriel, Wade and English, 2226, 

Gadek Rubber Estate, 1254. 

Gadjinsky-Cheleken Oil, 2226. 

Gadong Coconut Estates, 1254, 

Gaiety Cinema (Manchester), 2226. 

Gaiety Theatre Company, 2226 

Gaika Gold Mining, 1724. 

Galaha Ceylon Tea, 1254, 

Galang Besar Rubber, 1255, 

Gale aud Poiden, 2226, 

Gale, George, and Co., 1434, 

Gale, John C., and Co., 2344. 

Galeries Lafayette, England, 2227, 

Galician Victoria Petroleum, 2227. 

Galkandewatte Tea, 1255. 

Galletti’s Wireless Telegraph, 1102. 

Galloway Engineering, 2227. 

Galloway Motors, 2227. 

Galloways, Limited, 2227, 

Galphele Tea and Rubber, 1255. 

Gamage,-A. W., 1907. 

Game and Son, 2228. 

Gan Kee Rubber, 1255. 

Gandy Belt Manufacturing, 2228. 

Gangwarily Estates of Ceylon, 1255. 

Gardiner Shipbuilding, 1141, : 

Gardner, Henry, and Co., 2280. 

Garing (Malacca) Rubber,+1256, 

Garland and Roger, 2228. 

Garnett, G., and Sons, 2224. 

Garon, H., 2259. 

Garrard and Co., 2228. 

Garrett, Richard, and Sons, 2577. 

Garswood Hall Collieries, 1587. 

Gartmore Ceylon Tea, 1256. 

Gartsides (Brookside Brewery), 1434. 

Garw and Ogmore Gas, 728. 

Gas Light and Coke, 728. 

Gas Lighting Improvement, 2228. 

Gas Meter, 2229. 

Gas Purification and Chemical, 2229. 

Gas, Water and General Trust, 910. 

Gaskell and Chambers, 2229. , 

Gaston, 2230. 

Gateshead, 85. 

Gateshead and District Trams, 1056. 

Gavin Paul and Sons, 1587, 

Gearless Motor Omnibus, 1056, 

Gedong (Perak) Rubber, 1256. 

Geduld Proprietary, 1724. 

Geevor Tin Mines, 1724. 

Gel Tin Lode and Alluvial, 1725, 

Geldenhuis Deep Mining, 1725. 

Gem (Rhodesia) Gold Fields, 1725. 

Gemsah Oil, 2230, 

General Accident, Fire and Life 
Assurance, 620. 

General and Commercial Invst., 910, 

General Bill Posting, 2230. 

General Ceylon Rubberand Tea, 1256. 

General Electric Company, 2230. 

General Electrie Co., Limited, 2231. 

General Explorers, 1725. 

General Film Renting, 2231. 

General Gas Securities, 911. 

General Guarantie Corpn., 911. 

General Hydraulic Power, 2232. 

General Investors and Trustees, 911. 

General Life Assurance, 621. 

General Mines Investment, 911.* — 

General Mining and Finance, 912 

General Motors of America, 2232. 

General Motors, Ltd., 2232 

General Oil of Galicia, 2232. 

General Oilfields, 2232. 

General Petroleum, 2233. 

General Petroleum of Trinidad, 2233, 

General Reinsurance, 621. 

General Reversionary aud Invst., 912. 

General Scottish Trust, 912. 

General Seating, 2233. 

General Securities Investment, 912. 

General Steam Fishing, 2233. 

General Steam Navigation, 1141. 

General Tolls, 2233, 

‘*Gentlewoman,” Illustrated, 2233. 

George and John Nickson, 2233. 
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Geo. and R. Dewhurst, 2234, 
George Angus and Co., 2234. 
George Butler and Co., 2234. 

Geo. G. Bussey and Co., 2234. 
George Clare and Co., 570. 

George Gale and Co., 1434. 

George Gordon and Co, (Burma), 

, 2235, 

Geo. H. Hirst and Co., 2235, 
George H, Leavey and Co., 2235. 
George Henry Lee and Co., 2235. 
George Herbert, 2235. 

George Hodgson, 2236, 

George Hooper and Co., 2236, 
George Hotel (Harrogate), 1435. 
George Ingham and Co., 2236. 
George Kent, 2236. 

George M. Callender and*Co.,, 2237. 
George Morton, 1435. 

George Nelson, Dale and Co., 2287. 
George Newby and Co., 2237, 
George Newnes, 2237. 

George Outram and Co., 2238. 
George Peak and Co., 2238. 
George Routledge and Sons, 2238. 
Geo. Thompson and Co,, 1141. 
George Turton, Platts and Co,, 2239. 
Geo. W. Wheatley and Co., 2239. 
George Whitechurch, 2239. 

George Wostenholm and Son, 2239, 
George Younger and Son, 1435. 
George’s, Limited, 2240. 

Georgia and Florida Railway, 341. 
Georgia-Carolina Power, 728. 
Georgia Light, Power & Rlys., 2240. 
Geraldine Copper and Lead, 1726, 
Geri River Tin, 1726. 

Germania Estancia, 2240, 
Germany, 85. 

Gerrard, J., and Sons, 2323. 
Geygerle, Limited, 1726. 

Gharbieh Land, 913. 

Ghent, (Ville de Gand), 2792. 

Ghoir Allie Tea, 1257. ; 
Gianaclis, Nestor, 2485, 

Giant’s Causeway, &c., Tramway,1056. 
Gibbons (Dudley), 2240, 

Gibbs’ Fertilisers, 2241, 

Gibbs, Mew and Co., 1435. 

Gidea Park, 913. 

Gieves, Ltd., 2241, 

Gifford and Garvald Railway, 341. 
Gilbey, W. and A., 1534. 

Gill and Reigate, 2241. 

Gillett Brothers Discount, 570. 
Gilmour, Dunean, and Co., 1424, 
Gilroy, Sons and Co., 2242. 

Gilwen Shipping, 1142, 

Gimson and Co., 2242. 

Gingia Tea, 1257. 

Girls’ Education, 2242, 

Girls’ Public Day School, 2242. 
Gisborne, 2792. 

Gisborne Harbour Board, 1883. 
Glamorgan Coal, 1587. 

Glamorgan County, 85, 

Glamorgan Wagon, 2243. 
Glamorganshire Workman’s Cottage, 

913. 

Glasgow, 86.. 

Glasgow Alhambra, 2243, 

Glasgow American Trust, 913. 
Glasgow & South-Western Rly., 342, 
Glasgow Corn Exchange, 914. 
Glaxgow Cotton Spinning, 2243. 
Glasgow Harbour Tunnel, 2243. 
Glasgow Olympia Theatre, 2243, 
Glasgow Pavilion, 2244. 

Glasgow Rubber, 1257. 

Glasgow Stock Exchange, 914, 
Glasgow Subway Rly., 342. 
Glasgow Workmen’s Dwellings, 914, 
Glasson’s Penrith Breweries, 1436. 
Glebott Grosny Petroleum, 2244, 
Glen Bervie Rubber, 1257. 

Glen Lorna Tea, 1257. 

Glen Rubber and Tea, 1258. 
Glenboig Union Fire Clay, 2244, 
Glenburn Hydropathic, 1436. 
Glencoe (Natal) Collieries, 1587. 
Glendon Rubber, 1258, 1 


»Goldsbrough, Mort and ©o., 2246, 


INDEX. 


Glenfield and Kennedy, Ltd., 2244. 
Glenlossie-Glenlivet Distillery, 1436, 
Glenshiel Rubber Hstates, 1258. 
Gliksten, J., 2323, | 

Globe and Phoenix Gold, 1726. 

Globe Cotton Spinning, &C., 2244, 
Globe Oilfields, Ltd., 2244. 

Globe Shipping, 1142. 

Globe Telegraph and Trust, 914. 
Globe-Wernicke, 2245. 

Glossop Gas, 729, 

Gloucester, 87. 

Gloucester Gas-Light, 729, 
Gloucester Railway Carriage, 2245. 
Gloucestershire Cinemas (1920), 2245. 
Glover, W. T., and Co., 2735. 

Glyn, Mills, Currie and Co., 571. 
Glyn Quarries, 1726. 

Glyn Valley Tramway, 342. 
Glyncorrwg Colliery, 1588, 

Glynn Shipping, 1142. 

Glynn’s Lydenburg, 1727. 

Godalming Gas, 730. 

Godfrey Phillips, 2245. 

Godsell and Sons, 14386... 
Golconda Malay Rubber, 1258, 
Golconda Mines, 1727. 

Gold Coast, 87. 

Gold Coast "Amalgamated Mines, 1727. 
Gold Coast Consolidated Lands, 1728. 
Gold Coast Development, 1728. 

Gold Coast Explorers, 1728. 

Gold Creek Placer Mines, 1728, 

Gold Estates of Australia (1903), 1728. 
Gold Fields American Develop., 914. 
Gold Fields of Mysore, 1729. 

Gold Fields Rhodesian Develop,, 1729. 
Gold Mines Investment, 914... 
Golden Hope Rubber, 1258. “ 
Golden Horse Shoe Estates, 1730. , 
Golden Valley Citrus Hstates, 2246. 
Goldfield Consolidated, 1729. 
Goldfields of Hastern Akkim, 1729, 


Goldsmiths’ and Silversmiths’, ‘sie 

Gomersal Gas, 730. 

Gonzalez, Byass and Co., 1437, 

Gooch’s, Ltd., 2247. 

Goodall and Hatton, QeATal yi 

Goodall, Charles and | ‘Sons, 2093. 

Goodall, Lamb and Heighway, 2247. 

Goode, Durrant and Co., 2248. 

Goodlass, Wall & Co., 2248, > 

Goodsong, Ltd.. 2249, 

Goodsons’ Mantle and Costume, 2249, 

Goodwin Foster Brown, 2249. , 

Gopeng Consolidated, 1730, 

Gophir Diamond, 2249. 

Gordon and Blair, 1487. 

Gordon, George and Co. (Burma), 
2235. 

Gordon, Grant and Co., 571. 

Gordon Hotels, 1487. 

Gorringe, Frederick, 2219. 

Gosport Gas, 730. 

Gosport Waterworks, 730. 

Gossage, William, and Sons, ny Ohe 

Goteborgs Bank, 571, 

Gothenburg, 88. 

Gough’s Ice and Cold Storage, 2249, 

Gould Steamships, 1142. 

Goulding, W. and H, M., 2729, 

Gouria Petroleum, 2249. 

Gouria Syndicate, 2249, 

Gouverneur and Oswegatchie Rly., 343, 

Government and General Inyst., O15. 

Government Gold Mining ‘Areas, 1730. 

Governments Stock, &c., Invst., 915. 

Grace Brothers and Co,, 2250. 

Gracechurch Buildings, 916, 

Graham Island (B.C.) Oilfields, 2250. 

Grahame-White Company, 2250. 

Grahamn’s Navigation Collieries, 1588. 

Graig Shipping, 1142. 

Graigola Merthyr, 1588, 

Grain Elevator Estate, 916, 

Grainger and Smith, 2250. 

Gramophone Company, 2250, 

Grampian Fishing Co,., 2251. 

Grand Canal, 1143, 


Grand Central (Ceylon) Rubber,. 1259,, 5 


Grand Central Picture House, 2251, 
Grand Hotel, Bristol, 1438. 


‘| Grand Hotel, Eastbourne, 1438. 


Grand Hotel, Harrogate, 1438, 
Grand Hotel (Jersey), 1438, 


‘| Grand Hotel, Leicester, 1439, 


Grand Hotel, Manchester, 1439, 
Grand Hotel, Monte Carlo, 1439, 
Grand Junction Canal, 1148. 
Grand Opera Syndicate, 2251. 
Grand Picture Houses (Sheffield), 2792. 
Grand Rapids & Indiana Rly., 343, 
Grand Russian Railway, 343. 
Grand Theatre (Hanley), 2262. 
Grand Trunk Junction Railway, 343, 
Grand Trunk Pac, Branch Lines, 344. 
Grand Trunk Pacifie Railway, 344. 
Grand Trunk Railway of Canada, 346. 
Grand Trunk Western Railway, B48. 
Granite City Steamship, 1143, 
Grantham Waterworks, 730. 
Granville Mining, 1731. 
Granville Theatre of. Varieties, 
Graphic Publications, 2252. 
Graphite Oils, 2252, 
Graves, Henry, and Co., 2281. 
Graves, Henry, Gocden and Fox, 2281. 
Graves, J. G., 2322. 
Gravesend and Milton Gas-Light, 731, 
Gravesend and Milton Water, 731, 
Gravesend and Northfleet Hee, ! 
Trams, 1057. .. 
Gray, John, and Co., 2348, 
Gray, William, and Co., 1193, 
Grays and Tilbury Gas, 731. 
Grays Chalk Quarries, 1731. 
Grayson, H. and C., 1143. 
Grayson, Rising and Barbour, 2252. 


2252. 


| Great Berkhampstead Water Works, 


eae 
Great Boulder No. ." 173 31. 


Great Boulder Proprietary Gold, 1731, 


Great Britain Gold, 1732, 


Great Central. and Midland Rlys. 


Committee, 349. 


Great Central and North Staffs. Com- 


i mittee, 349. . 
Great Central and N. Western Com 
} mittee, 349. 


| Great Central, Hull and Barnsley 


| and Midland Committee, 349, 

Great Central Railway, 349. 

Great Cobar, 1732. 

Great Eastern Railway, 350. 

Great Fingall Consolidated, 1733. 

Great Grimsby Gas, 732. [1057. 

Great Grimsby Street Tramways, 

Great Indian Peninsula. Railway, 351. 

Great Lever Spinning, 2252. 

Great Marlow Gas, 732. 

Great Marlow Water, 732. 

Great Mountain Collieries, 1588, 

eet Northof England, &c., Rly., 352. 
reat North of Scotland Railway, 352, 

Great Northern Brewery, 1439. 

Great Northern Coal, 1588, 

Great Northern Ore Trust Certs.,158&, 

Great Northern Railway, 353. 


| Great Northern Rly. (Ireland); 354. 


A ee Northern Rly. of U.S., 354, 

Ree ono 

Great Northern Telegraph, 1202, 
Great Southern Cemetery, 916. 
Great Southern and Western Rly, 356. 
Great Southern of Spain Rly., 357. 
Great West Permanent Loan, 916. 
GreatWest.and Great Cent. Joint,358, 
Great Western Colliery, 1588. 

Great Western Cotton, 2253. 

Great Western Motors, 2253. 

Great Western of Brazil Railway, 358. 
Great Western Petroleum, 2253. 

Great Western Power, 732. 

Great Western Railway, 359. 

Great Wigston Gas, 732. 

Great Wyrley Colliery, 1589. 

Great Yarmouth Gas, 733. 

Great Yarmouth New Britannia Pier, 
1 Go2eod. 

Great Yarmouth Water Works, 733. 
Greater Britain Jnsurance Corpn,, 622 2, 


Greater Winnipeg Water Board, 1884. 
Greatrex, Handford, & Co., 2265. 
Greaves, James, 2335. 

Grecian Marbles (Marmor), 1733. 

Greece, 88. . 

Greek Currant Loan, see Privileged 
Co. to Protect Production and 
Trade in Currants, 2552. 

Greek Iron Ore, 1589. 

Green, Forster, and Co., 2215. 

Green, J. W., 1459. 

Green, R.and H.ard Silley Weir, 1175. 

Green, Richard B., and Co., 2577. 

_ Green, Thomas, and Son, 2684. 
Greengate and Irwell Rubber, 2253. 
Greenhalgh and Shaw, 2258. 
Greenlees and Sons, 2254, 

Greenish, John, and Sons, 2348. 

Greenock & Port Glasgow Trams., 
1057. 

Greenock Harbour Trustees, 1884. 

Greenwich Inlaid Linoleum, 2254, 

Greenwood and Batley, 2255. 

Greenwood Tea, 1259. 

Greer, H. and W., 2258. 

Grenada, 91. 

Gresham Fireand Accident Insce.,622. 

Gresham Hotel, 1439, 

Gresham House Estate, 916. 

Gresham Life Assurance, 622. 

Greymouth Harbour Board, 1884. 

Griendtsveen Moss Litter, 2255, 

Griffiths and Co., Port Elizabeth, 2255, 

Griffiths, William, and Co., 2766. 

Grimbly, Hughes and Co., "2956. 

Grimond, J. and A. D., Ltd., 2317, 

Grimsby, 92. 

Griqualand West Diamond, 1733. 

Grootvlei Proprietary Mines, L783, 

Grossmith and Laurillard, 2356, 

Grossmith and Malone, 2256, 

Grout and Co., 2256. 

Grove Mills, 2256. 

Groves and Whitnall, 1439. 

Groves, John, and Sons,.1463. 

Grovesend Steel and Tin plate, 1589. 

Grozny Sundja Oil, 2256. 

Gruchy, Abraham de, and Co., 1912. 

Guanajuato Power and Electric, 733. 

Guarantee Insurance and Invst., 917. 

Guarantee Society, 622. 

Guaranty Trust of New York, 571. 

Guard Bridge Paper, 2257. 

Guardian Assurance, 623. 

Guardian Eastern Insurance, 623. 

Guardian Investment Trust, 917. 

Guardian Plate Glass Insurance, 623, 

Guardian Realty of Canada, 917. 

Guatemala, 92. 

Guatraché Land, 917. 

Guayaquil and Quito Railway, 360. 

Guayule Rubber, 1259, 

Guernsey Banking, 571. — « 

Guernsey Commercial Banking, B72. 

Guernsey Railway, 362. 

Guernsey Water, 734. 
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Guest, Keen and Nettlefolds, 1589. 
Guests Trust, 918. 

Guiana Gold, 1734, 

Guildford Electricity Supply, 734. 
Guildford Gas-Light, 734. 

Guinness, Arthur, Son and Co., 1385. 
Gula-Kalumpong Rubber, 1259. 

Gulf Line, 1143, 

Gult States Steel, 159u. 

Gurum River (Nigeria) Tin, 1734, 

Guy & Co., 2257. 

Guy Motors, 2257. 

Gwaun Cae Gurwen Colliery, 1590. 
Gwendraeth Valleys Railway, 362. 
Gwinear Tin Mines, 1734. 

Gwynnes Engineering, 2257. 
oa Mines, 1734. 


+" 


. Albert de Bary and Co., 572. 

, Alexander and Co., 2258. 

. and B. American Machine, 2258. 
. and C. Grayson, 1148. 

and G. Simonds, 1440. 

and M. Southwell, soph 

and W. Greer,\2253. ° 
Berrington and Co., 2259. 
Clarkson and Co., 2259, if 


E. Randall, 2259, 

+ Gy Burford and Co., 2259. 

. Garon, 2259. 

aL bs and S. Budgett and Co., 2259. 
. H, Vivian and Co., 2260. 

. H. Warner and Co., 2260. 

. Herrmann, 2260. 

. Holdron, 2261, 

. J. Packer and Co., 2261. 

.d. Searle and Son, 9961, 

. J. Whitcomb, Ltd., 2261. 

L. Paget and Co., 2261, 

. Miller and Co., 2262. 

. P. Truefitt, 2262. 

. Ps Tyler, 2262, 

H. W. Caslon and Co., 2262. 
H. Williams and Co., 2262. 
H. Williamson, 2263. 
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‘| Haboneh (Anglo-Palestine Building), 


22638. 
Hackney, ae. , Empire Palaces, 2263. 


| Hadfields,, 1590, 


Hadwen, John, and Sons, 2348. 
Hagemann’ s Creameries, 2263. 
Haggie, R. Hood, and Son, 2563. 
Haig and Haig, 1440. 

Haig Shipping, 1144, 

Haighs, Huddersfield, 2264. 
Hailes Estate and Quarry, 4735, 


| Hain Steamship, 1144, »7., 


Halem Tea, 1259. 
Halford Cycle, 2264. 


E, Proprietary (New), Ltd., 1734. : 
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Halifax and Bermudas Cable, 1102, 
Halifax & District Coal Supply, 2264. 
Halifax and Ovenden Railway, 362, 


| Halifax Breweries, 1440, 


Halkyn District Mines Drainage, 1735. 

Halkyn Mining, 1736, 

Hall, Alexander, and Co., 1924. 

Hall and Co., 2264, 

Hall and Woodhouse, 1441. 

Hall, J. and E., 2317, 

Hall, John, and Sons, 2348. 

Hallamshire Cinemas, 2264. 

Hallamshire Steel and File, 1591. 

Halley’s Industrial Motors, 2265. 

Hall’s Glue and Bone Works, 2265, 

Hall’s Oxford Brewery, 1441. 

Hambros Bauk, 572. 

Hambros Bank of Northern Com- 
merce, 572. 

Hamburg, 92. 

Hamilton, 92, 

Hamilton, Claud, 2107. 


‘|| Hamilton Provident and Loan, 918, 


Hamilton’s Oil Concessions (Rou- 
mania), 2265. 

Hammersmith and City Railway, 363. 

Hammersmith Distillery, 1442. 

Hammond’s Bradford. Brewery, 

Hampden Cloncurry Copper, 1736, 


'| Hampshire, 92. 
| Hampstead Garden Sub. Trust, 918. 
' | Hampton and Sons, 2265, 


Hampton Celebration (W. A.), 1736. 
Hampton Consolidated, 17 37, 
Hampton Court Gas, 784, 
“ampton Gold Mining Areas, 1737. 
Hampton Properties, 1737. 
Hamstead Colliery, 1591. 
Hancock and Co., N.Z., 1442. 
Hancock, James Lyne, 2337. 
Hancock, William, and Co., 1542. 
Hancock, William, and Sons (Wivelis- 
combe), 1348. 
Handel-Maatschappy H. Albert de 
Bary, 572. 
Handfcrd, Greatrex and Co., 2265, 
Handley-Page, 2266. 
Handley-Page Transport, 2266. 
Handyside, “Andrew, and Co., 1939, 
Hanipha (Ceylon) Tea, &c., 126), 
Hankow Light and Power, 734, 
Hanley, 93. 
Hannan’s Land, 919. 
Hannan’s Reward, 1737. 
Hanningtons, Ltd., 2206. 
Hans Crescent Hotel, 1442. 
Hansen Bros., 2266, 


’ ‘| Hansen Shipbuilding, 1144, 


Hansons, Limited, 1443. 


|| Hanwella Rubber Estates, 1260. 


Haputale Company, 1260. 
Harborne.Railway, 363. 


‘| Hardebeck and Bornhardt, 2267, 
'| Hardwick Colliery, 1591. 


‘Hardy Patent Pick, 2267. 


| Hardy’s Crown Brewery, 1443. 
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Hardy’s Kimberley Brewery, 1443. 

Harewood Rubber Estates, 1260. 

Hargreaves, Bros, and Co., 2267, 

Harland and Wolff, 1144. 

Harmony Estate, 1737. 

Harmony Proprietary Company, 1738. 

Harpenden (Selangor) Rubber, 1260. 

Harpenden Nistrict Gas, 734. 

Harpenden Water, 735. 

Harper Bean, 2267. 

Harper Piano, 2268, 

Harries, T. J., and Co., 2670. 

Harris and Sheldon, 2268. 

Harris Coal Estates, 1592, 

Harris (Colne) and the General Pro- 
duce, 2268. 

Harris, Philip, and Co., 2537, 

Harrismith, 93. 

Harrison and Camm, 2269. 

Harrison and Sons, 2269, 

Harrison, Barber and Co., 2269. 

Harrison, McGregor and Co., 2269. 

Harrisons and Crosfield, 2269. 

Harrods (Buenos Aires), 2270. 

Harrods (Continental), 2271, 

Harrods, 2271. 

Harrogate, 93. 

Harrogate Gas, 735. 

Harrogate Hydropathic, 1443. 

Harrogate Red Brick, 2271. 

Harrott and Co., 2272. 

Harrow and Stanmore Gas, 735. 

Harrow Elect. Light & Power, 735. 

Harrowing Steamship, 1144. 

Harry Walker & Sons, 2272. 

Hart Accumulator, 2272. 

Hart and Levy, 2272. 

Hart, W. H., and Sons, 2733. 

Hartlepool Gas and Water, 736, 

Hart'epools Paper Mill, 2273. 

Hartley and Moore, 2273. 

Harton Coal, 1592. 

Harvey and Co., 2273. 

Harvey and Thompson, 2273. 

Harvey, John, and Sons, 1463. 

Haslam, John, and Co., 2349. 

Haslam Spinning, 2274. 

Haslam Weaving, 2274. 

Haslams’ Limited, 2274. 

Haslemere Gas, 736. 

Haslingden Union Gas, 736. 

Hastings, 93. 

Hastings and DistrictTramways, 1057. 

Hastings and St. Leonards Gas, 736. 

Hastings Harbour Commissioners, 
1884, 

Hastings Pier, 2274. 

Hatch, Mansfield and Co., 1444. 

Hatfield Main Colliery, 1592. 

Hattangalla Tea and Rubber, 1261. 

Hattersley, Jonathan, and Son, 2359, 

Hatton and Cookson, 2274. 

Hausa (Nigeria), 1738. 

Havana Cigar and Tobacco, 2274. 

Havana Electric Railway, Light and 
Power, 2274. 

Havana Marine Terminals, 2275. 

Havana Oil, 2276. 

Havana Terminal Railroad, 363. 

Haven Steam Shipping, 1144. 

Hawick Heritable Investment, 919. 

Hawkes, O. C., 2504, 

Haworth, Richard, and Co., 2577. 

Hawthorn, R. and W., Leslie, 2562. 

Hawthorns and Co., 1144. 

Hawthorns Hotel (Bournemouth), 
1444, 

Hay and Son, 2276. 

Hay, J. and J., 2318. 

Hay, J., and Sons,*2323. 

Haydella Tea and Rubber, 1261. 

Hayes, Candy and Co., 2276. 

Hayes Cocoa, 2276. 

Hayes, Conyngham and Robinson, 
2276. 


Hayling Railways, 363. 

Hayoep (Dutch Borneo) Rubber, 1261. 
Hayward, W. G. C., 2731, 

Hazell, Watson and Viney, 2277. 
Hazelwood Shipping, 1145. 

Head, Henry, and Co., 2281, 
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Head, Wrightson and Co., 2277. 

Headland Hotel, 1444. 

Heal and Son, 2277. 

Heaps, E. H., and Co., 2171. 

Hearts of Oak Assce., 624. 

Hearts of Oak, Life, &c., Assce., see 
Hearts of Oak Assce., 624. 

Heath, Henry, 2281. 


Heath, Robert, and Low Moor, 1623. | 


Heath, Samuel, and Sons, 2609, 

Heathfield and District Water, 737, 

Heaton, William and Sons, 2766, 

Heavitree Brewery, 1444. 

Heawood Tin and Rubber, 1261. 

Hebden Bridge, &c., Gas Board, 1885. 

Heckmondwike, 93. 

Heckmondwike and Liversedge Gas, 
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Heckmondwike Manufacturing, 2277. 

Hedley, Thomas, and Co., 2084. 

Heeley, Charles, 2098. 

Heidelberg Estates, 1738. 

Heilbron, 4. 

Heilbut, Symons and Co., 2278. 

Heiton, Thomas, and Co., 2684, 

Helbert, Wagz and Co., 572. 

Helsingfors, 94. 

Helys, Limited, 2278. 

Hemel Hempsted District Gas, 737, 

Henderson Brothers, see Anchor 
Line, 1115. 

Henderson, David and William, 1132. 

Henderson, 8., and Sons, 2601, 

Henderson’s Transvaal Estates, 1738. 

Hendon Electric, 737. 

Henley and Sons’ Cyder, 2278. 

Henley-on-Thames Gas, 738, 

Henley-on-Thames Water, 738. 

Henley’s Tyre and Rubber, 2278. 

Henley’s (W. T.) Telegraph, 1111. 

Henrietta Rubber Estate, 1261. 

Henry, A. and 8., and Co., 1902. 

Henry Barker, 2278. 

Henry Berry and Co., 2279. 

Henry Bessemer and Co., 1592. 


Henry Boot and Sons (London), 2279. | 


Henry Boston and Sons, 2279. 
Henry Briggs, Son and Co,, 1592. 
Henry Bucknall and Sons, 2280. 
Henry Campbell and Co., 2280. 
Henry Clay and Bock and Co., 2280. 
Henry Denny and Sons, 2280. 
Henry Gardner and Co., 2280. 
Henry Graves and Co., 2281. 

Henry Graves, Gooden and Fox, 2281. 
Henry Head and Co.,, 2281, 

Henry Heath, 2281. 

Henry Hodder and Co., 2281. 

Henry Hope and Sons, "2282, 

Henry Jenkins and Sons, 2282. 
Henry Lamplough, 2282. 

Henry Leetham and Sons, 2282. 
Henry Luker and Co., 1445, 

Henry MeNeill, 2283. 

Henry Milward and Sons, 2283. 
Henry Ness and Co., 1593. 

Henry Page and Co., 1445. 

Henry Rossell and Co. ee eoa 

Henry Shaw and Co., 1445. 

Henry Stobart and Co., 1593. 
Henry-Street Warehouse, 2283, 
Henry Tate and Sons, 2284, 

Henry Thompson and Sons, 2284, 
Henry Tomlinson, 1445. 

Henry Widnell and Stewart, 2284, 
Hepworth, J., and Son, 2323. 
Herbert, George, 2235. 

Herbert Morris, 2284. 

Heredia Lead Mines, 1739. 
Hereford and Tredegar Brewery, 1445. 
Herefordshire and Glos, Canal, 1145, 
Heritable Investment Bank, 919. 
Heritable Securities and Mort., 919. 
Herne Bay Waterworks, 738. 
Hernu, Peron and Co., 2284. 
Herrburger, Brooks, Ltd., 2285. 
Herrmann, H., 2260, 

Hertfordshire, 94. 

Herts and Essex Waterworks, 738, 
Hessle Gas Light and Coke, 738. 
Heston and Isleworth, 95. 


Hill's 


Hetherington, John, and Sons, 2349. 
Hetheringtons’ Auction, 2285. 
Hevea (Burma) Co., 1261. 

Hevea (Johore) Rubber, 1262. 

Hevea Rubber Trust, 919, 

Hewagam Rubber, 1262, 

Hewitt Brothers, 1446. 

Hexham Gas, 739, 

Hey, J., and 0o., 1457. 


Heywood, 95. 
| Hibernian Bank, 572. 
| Hibernian Fire, &e., Insce., 624. 


Hick, Hargreaves and Co., 2285, 


Hickleton Main Colliery, 1593. 


Hickman, Alfred, 1549. 

Hidden Streams Rubber, 1262. 
Higgoda Rubber, 1262. 

Higgs and Sons, Dairies, R., 2563. 
High Orompton Mills, Ltd., 2285. 
High Gosforth Park, 2285. 

ee & Hundred of Hoo Water, 
Highfield Spinning, 2285. 

Highfield Tanning, 2286. 

Highland Distilleries, 1446. 


| Highland Railway, 364. 


Highland Tea of Ceylon, 1263. 

Highlands & Lowlands Rubber, 1263, 

Hildesheimer, S., and Co., 2601. 

Hildreth Gold Mines, 1739. 

Hill, D., Carter and Co., 2144, 

Hill, Evans and Co., 1446, 

Hill, R. and J., 2560. 

Hill, R. Wylie, and Co., 2566. 

Hill, Richard, and Co., 2577, 

Hill, W., and. Son, 2733... , 

Hill, William (Hove), 2766. 

Dry Docks & Engineering, 
1145. 

Himan Concessions, 1739. 

pies and District Electric Light, 
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Hindustan Steam See 1145. 

Hine, Parker and Co., 2286, 

Hingley, N,, and Sons, 1608. 

Hingurugama Tea, 1263. 

Hinks, James, and Son, 2335. 

Hirst, Brooke and Hirst, 2286. 


Hirst, Geo. H., and Co., 2235. 


His Exalted Highness” the. Nizam’s 
Guaranteed State Railways, 364. 
Hitchings, Limited, 2286. 


'| Hitchman and Co., 1446, 


Hoare and Co., 1447. 

Hobart, 95. 

Hobbs, Hart and Co. , 2286, 

Hodder, Henry, and Co., 2281. 

Hodges and Co., 1145. 

Hodgson, George, 2236. : 

Hodgson’s Kingston Brewery, 1447. 

Hoffnung, 8., and Co., 2601. 

Hohonu Gold,.1739. 

Hokkaido Colonisation Bank, 572. 

Holborn and Frascati, 1448, 

Holborn Empire, 2287. 

Holborn Viaduct Land, 920, 

Holbrook’s, Limited, 1448. 

Holden, Isaac, and Sons, 2315, 

Holden, Richard, 1508. 

Holdron, H., 2261. 

Hole, J. ames, and Co,, 1460. 

Holland, 95. 

Holland and Co., 1449. 

Holland & Hannen & Cubitts, 2287. 

Holland and Holland, 2287. 

Holliday and Page, 2287. 

Hollinger Consolidated Gold, 1740. 

Hollins Mill Co. ay eos 

Hollins, William, and Co., 2766, 

Holloway Brothers, 2288. 

Holloways’ Properties, 2288. 

Holman Bros., 2288, . 

Holmholmen Copper, 1740. 

Holophane, 2288. 

Holt Brewery, 1449. 

Holt, Willie (Burnley), 2772. 

Holwell Iron, 1593. 

Holyhead and N. Wales Gas and 
Water, 739. 

Holyhead Water works, 739. 

Holyrood Rubber, 1263, 


Home and Colonial Steam Fishing, 
2288, 

Home and Colonial Stores, 2288. 

Home & Foreign Re-Insurance, 624. 

Home and Foreign Trust, 920. 

Home Brewery, 1449. 

Home Grown Sugar, 2289. 

Home Investment and Savings, 920. 

Homesteads, 920. 

Homocea, Limited, 2290. 

Honduras, 96. 

Hong Kong, 97. 

Hong Kong and China Gas, 739. 

Hong Kong and Shanghai Bank, 573. 

Hongkong (Selangor) Rubber, 1264, 

Hong Kong Tramway, 1058. 

Hoods, Limited, 2290. 

Hook, C. Townsend, and Co., 2067. 

Hooper and Co. (Coachbuilders), 2290. 

Hooper, George, and Co., 2236. 

Hooton Light Rly., 366. 

Hopceraft and Norris, 1449. 

Hope Brothers, 2290, 

Hope Cotton Spinning, 2291. 

Hope, Henry, and Sons, 2282. 

Hope Tea, 1264. 

Hopke, C. N. and Co., 1402. 

Horace Cory and Co., 2291. 

Horbury Junction Iron, 1593. 

Horden Collieries, 1593. 

Horley District Gas, 740. 

Horneastle Railway, 366. 

Horniman, W. H. & F. J., & Co. » 2782. 

Hornsey Gas, 740. 

Hornsey Tea, 1264. - 

Hornung and Co, (1920), 2291. 

Horrockses, Crewdson and Co., 2291. 

Horseley Bridge and Engineering Co., 
2291. 

Hosken, SM ort Polkinhorn and 
Co., 

Hotchiiee, ‘Société, et Cie., 2637.: 

Hotel Cecil, 1450. 

Hotel Metropole, Bournemouth, 1450, 

H6tel Métropole, Leeds, 1450. 

Hotel St. Petersbourg, 1451. 

Hotel Victoria (Newquay), 1451. 

Hotel York, 1451. 

Hotpoint Electric Appliance, 2999, 

Houghton-Butcher Manfg., 2292. 

Houghton-le-Spring Gas, 740. 

Houghton Main Colliery, 1594. 

Houghtons, Ltd., 2292. 

Houlder Brothers and Co., 2292. 

Houlder Line, 1145. 

House Property and Investment, 920. 

House Property of London, 921. 

Household Stores Association, 2292. 

Houtpoort, Limited, 1740. 

Hove, 97. 

Hovis, Limited, 2293. 

Howard and Bullough, 2293. 

Howard and Wyndham, 2293. 

Howard, James and Fredk., 2332. 

Howe Bridge Cotton Spinning, 2294. 

Howell, James, and Co., 2335. 

Howell & Co., 2294. - 

Howell, John, and Co., 2349, 

Howes and Burley, 2294. 

Hoylake and West Kirby Gas, 740. 

Hoyle, James, 2335. 

Hoyle, Joshua, 2365. 

Hubbuck, Thomas, and Son, 2684. 

Huddersfield, 97. 

Huddersfield Fine Worsteds, 2294. 

Huddersfield Mutual Plate Glass In- 
surance, 624. 

Hudson and Kearns, 2294. 

Hudson and Manhattan Rly., 366. 

Hudson Brothers, 2295. 

Hndson, R. 8., 2564. 

Hudson Scott and Sons, 2295, 

‘Hudson, Sykes atid Bousfield, 2295. 

Hudson's Bay Co., 921. 

Hudson’s Cambridge Breweries, 1452. 

Hudsons’ Consolidated, 922. 

Hudswell, Clarke and Co., 2295, 

Huelva Copper and Sulphur, 1740. 

Huggins and Co., 1452. 

Hugh Baird and ‘Sons, 1452. 

Hugh Moore and Alexanders, 2295. 
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Hugh Stevenson and Sons, 2295, 

Hughes, Bernard, 1992. 

Hughes-Johnson Stampings 

Hugon and Co., Ltd., 2296, 

Huinac Consolidated Copper, 1741. 

Hulett, Sir J. L., and Sons, 1350. 

Hull, 98, 2792. 

Hulland Barnsley and Great Central 
Railways Committee, 367. 

Hull and Barnsley Railway, 367. 

Hull, Blyth and Co., 2296. 

Hull Brewery, 14 3. 

Hull Central Dry Dock, 1146. 

Hull Steam Fishing, 2296. 

Humber Commercial Rlwy., &c., 368. 

Humber Graving Dock, 1146. 

Humber, Limited, 2297. 

Humber Portland Cement, 2297. 

Hume Pipe and Concrete Construc- 
tion, 2297. 

Humphrey Pump, 2297. 

Humphreys, 2298. 

Hunasgeria Tea, 1264. 

Hungarian Land Mortgage Bank, 922. 

Hungarian National Petroleum, 2298. 

Hungarian Oil Synd., 2298. 

Hungary, 99. 

Hunt and Winterbotham, 2298, 

Hunt, John J., 1463. 

Hunter and Hyland, 2299. 

Hunter, Barr and Co., 2299. 

Hunter, John, Morris & Elkan, 

Hunter’s Road Syndicate, 1741. 

Hunters the Teamen, 2299. 

Huntley and Palmers, 2299. 

Hunwal Tea, 1265. 

Huron and Hrie Mortgage, 923. 

Hurst, Nelson and Co., 2300. 

Hutton Magna Rly., 368. 

Huyton and Roby Gas, 741, 

Hutton Magna Light Railway, 368. 

Hyam and Co., 2300. 

Hyde Park Hotel, 1453. 

Hyderabad (Deccan) Company, 1741. 

Hydraulic Power and Smelting, 2300. 

Hydro-Electric Power, 2301. 


2296, 


2330. 


L 


I. J. and G. Cooper, 2031. 
Ibbotson Brothers and Co., 1594, 
Iceland, 100. 

Ida H.. Mining Co., 1742. 


Ideal Sewing Machine, 2302. 


Idris and Co., 2302. 

Idris Hydraulic Tin, 1742. 

Igalkande Rubber and ment 1265. 

Ilford Gas, 741. 

Ilford, Limited, 2302. 

Ilfracombe Gas, 741. 

Ilfracombe Hotel, 1453. 

Ilkeston, 100. 

Ilkley Brewery, 1454. 

Ilkley Wells Hydropathic, 1454. 

Illingworth, Morris and Co.,'923. 

Illingworth, James, 2336. 

Illinois Car and Equipment, 2303. 

Illinois Central Railroad, 368. 

Illinois Central R’road Co. and 
Chicago, St. Louis and New 
Orleans R’road, 370. 

Illinois Traction Co., 1058. 

Lllustrated London News and Sketch, 
2303. 

Imperial and Foreign Corp., 923. 

Imperial and General Securities, 924. 

Imperial Bank of Canada, 573. 

Imperial Bank of India, 573. 

Imperial Bank of Persia, 573. 

Imperial Ceylon Tea, 1265. 

Imperial Cold Storage, 2303. 

Imperial Colonial Finance, 924. 

Imperial Continental Gas, 742. 

Imperial Direct Line, 1146. 

Imperial Hotel, Cork, 1454. 

Imperial Hydropathic Hotel, Black- 
‘pool, 1454. 
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Imperial Live Stock Insurance, 624. 
Imperial London Hotels, 1454. 
Imperial Mortgage and Debenture, 925, 
Imperial Navigation Coal, 1594, 
Imperial Ottoman Bank, 574. 
Imperial Paper Mills, 2304. 

Imperial Property Investment, 925. 

Imperial Tea, 1265. 

Imperial Tobacco, 2305. 

Imperial Tobacco of Canada, 2304. 

Imperial Tramways, 1058. 

Importers and Exporters’ Marine In- 
surance, 624, 

Improved Chilling and. Transport, 
2306. 

Improved Industrial Dwellings, 925. 

Improved Wood Pavement, 2306. 

Inambari Para-Rubber Estates, 1265. 

Incandescent Heat, 2306. 

Inch Kenneth Rubber Estates, 1266, 

Incomati Estates, 1266. 

Ind, Coope and Co. (1912), 1454. 

Indemnity Mutual Marine Assce., 624. 

Indeuram, 2306. 

India, 100. 

India General Nav. and Rly., 1147. 

India Rubber, &c., Telegraph Works, 
1163. 

[Indian and General Investment, 926. 

Indian Electric, &c., Traction, 1059. 

Indian Hardwoods, 2306. . 

Indian Immigration Bureau, 1885. 

Indian Manganese Company, 1742, 

Indian Peninsula Rubber, 1267. 

Indian Tea of Cachar, 1267. 

Indianapolis Breweries, 1455. 

Indicators, Ltd., 2306. 

Indo-Burma Oiltields, 2306. 

Indo-Burma Petroleum Co., 2307. 

Indo-China Steam Navigation, 1103. 

Indo-European Telegraph, 1147. 

Industrial and General Trust, 926. 

Industrial Bank of Japan, 574. 

Industrial Bank of Scotland, 574. 

Industrial Glass Works, 2307. 

Industrial Mutual Trust, 927. 

Industrial Steels, 1594, 

Ingall, Parsons, Clive and Co., 2307. 

Ingersoll Rand Company, 2308. 

Ingersoll Rand Co., Ltd., 2308. 

Ingham, George, and Co., 2236. 

Ingham’s Thornhill Collieries, 1595. 

Inglis and Co., 2308. 

Ingliston Extended Gold Mines, 1742. 

Inkran Cotton, 1267. 

Insole’s, 1595. 

Institution for Encouragement of Irri- 
gation Works and Development of 
Agriculture, see Caja de Presta- 
mos Para Obras de Irrigacion y 
Fomento de la Agricultura, 2068. 

Instone, 8., and Co., 2601. 

Instone Transport and Trading, 1147. 

Insulators, Ltd., 2308. 

Insulinde (Sumatra) Rubber, 1267. 

Insurance Office of Australia, 625 

Inter-Continental Railway, 371. 

Inter-Northern Corporation, 927. 

Inter-Russian Industrial Corpn., 927. 

Interborough Consolidated Corp., 

see interborough Rapid Transit, 
370. 

Interborough Rapid Transit, 370. 

Intercontinental Rubber, 1267, 

Intermediate Equipments, 2309. 

International, &c., Bank of Mexico, 
Doe 

International Automatic Telephone, 
1103. 

International Banking, 575. 

International Carbonizing, 2309, 

International Channelling, 2309, 

International Coal, 1595. 

International Cold Storage, 2309. 

{International Ethiopian Ry. Trust, 927, 

International Financial, 927. 

Ioternational General Electric, 2310. 

International Harvester Co., 2310. 

International Insurance, 625. 

International Investment, 928. 

International Light & Power, 742. 
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INDEX.. 


(S.H. Department), 


140, STRAND, LONDON, 


International Lighting, 928. 

International Linotype, 2310. 

International Marine Insce., 625, 

International Mereantile Marine of 
New Jersey, 1147. 

International Mexican Oil, 231), 

International Mexico Synd., 2311, 

International Navigation, 1148, 

International Nickel, 2311. 

International Nitrogen and Power, 
2311. 

International Oil Lands, 2311. 

International Paint and ‘Composi- 
tions, 2312. 

International Petroleum, 2312. 

International Railways of Central 
America, 372. 

International Rubber, 2312. 

International Russian Corp., 2313. 

International Russian Oilfields, 2313. 

International Sleeping Car, 2313. 

International Sponge, 2313. 

International Syndicate, 928. 

International Tea Stores, 2313. 

International Telegraph, 1104, 

Interoceanic Railway of Mexico, 373. 

Invercargill, 102. 

Inverness, 102. 

Investment Company, 928. 

Investment Corpn. of Canada, 929. 

Investment Registry, 2314. 

Investment Trust Corporation, 929, 

Investors’ Mortgage Security, 929. 

Inyoka (Rhodesia) Tobacco, 1268. 

Ionian Bank, 575. 

Iora Oilfields, 2314. 

Tpoh Tin, 1742. 

Ipswich, Oo aes 

Ipswich Gas-Light, 743. 

Ipswich Malting, 1455. 

Tris Mill, 2314. . 

Irish Catholic Insurance, 625. 

Irish Civil Service Building, 930, 

Irish Distillery, 1456. 

Irish Glass Bottle, 2314. 

Irish National Assurance, 625. 

Irish News, Ltd., 23 

Trish Packing Co. : 231 

Irish Paper Mills, 2315. 

Irish Times, 2315. 

Iron Ore, 2315. 

Iron Trades Employers’ Assce., 625. 

Irrawaddy Flotilla, 1148. 

Irvin, Richard, and Sons, 2577. 

Irvine’s Shipbuilding and Dry Docks, 
1148. 

Irwin River Coal, 1595. 

Isa Bheel Tea, 1268. 

Isaac Holden and Sons, 2315. 

Isaac Walton and Co., 2316. 

Isaacs, Sam, 2608. 

Islands of Denmark, see Credit Asso- 
ciations, &c. , Estates, 890. 

Isle of Man, 103. 

Isle of Man ‘Banking, 575. 

Isle of Man Railway, 375. 


HEEESHESS HESSEN GSS SNS 


- such searches to novices 


Isle of Man Steam Packet 1149. 
Isle of Thanet Electric Trams, 1059, 


| Isle of Walney Estates, 930, 


Isle of Wight Central Railway, 376. 

Isle of Wieht Electric Light, 743. 

Isle of Wight Railway, 376, 

Isles Steam Shipping, 1149, 

Isleworth Brewery, 1456, 

Isleworth Rubber, 2316, 

Israel and Oppenheimer, 2316, 

Issuing and Underwriting COFD., 930. 

Itabira Iron Ore, 1595. 

Itakhooli Tea, 1268. 

mee Co. of Mediterranean Rlys., 
8 

Italian Company of Sicilian Rlys., 377. 

Italian State Railways, 377. 

Italian Three per Cent. Railway 
Bonds, 377... 

Italy, 104, 

Ivanhoe Gold, 1743, 

Ivory Coast Development, 1748. 

Iwangorod Dombrowa Railway, 377. 


J. 


. A, Phillips and Co., 2316, 
aA Weir, 2317. 

and A. D. Grimond, Lta., 2317. 
and C. H. Evans, 1456. 

and E, Atkinson, 2317. 

and E. Hall, 2317. 

and G. Meakin, 2317. 

and G. Wells, 1596. 

and J. Charlesworth, 1596. 
and J,, Colman, 2317. 

and J. Cunningham, 2318. 
and J. EB, Phillips, 1456. 

and J. Hay, 2318. 

and J. J. Mellor, 2318. 

and J, Lonsdale and Co., 2318, 
and J. McConnell, 1456. 

and N, Philips and Co., 2318. 
and P. Coats, 2319. 

and R, Allan, 2319. 

and T. Usher, 1457. 

and W. Nicholson, 1457. 

B. Brooks and Co., 2319. 
Brockhouse and Co., 2320. 

C. and J. Field, 2320. 

C. Eno, Ltd., 2320. 

Cawthra and Co., 2321. 


2321. 

and 8. Spencer, 9391, - 

and H. Roberts, 2321. ; 
. Graves, 2322. ; 
. Mooney and Co., 1457. 

. Swales and Co,, 1457. 
Thomson and Co., 1457. 

G. White and Co., 2322, 

. Gerrard and Sons (1920), 2323. 


AMAMQAAME 


D. Insulating and Refrigerating, 


| W.C.2. 


Several newspapers have been mulcted in damages as a 


| 


result of entrusting 


. Gliksten, 2323. 

Grayson Lowood and Co., 2323. 

H. Dallmeyer, 2323. 

H. Welsford and Co., 1149. 

. Hay and Sons, 2323, 

Hepworth and Son, 2323. 

Hey and Co,, 1467. 

J. Allen, 2394. 

J. Ford and Sons, 1458. 

J. Meakin, 2324. 

Lionel Barber and Co., 2324, 

. Lyons and Co., 2324. 

- McCarthy and Sons, 2326, 

. Mandleberg and Co., 2326. 

. Matterson and Sons, 2326. 

Meredith-Jones and Sons, 2326. 

N. Richardson, Sons and Owden,: 
2327, : 

P. Restaurants, 2327. 

. Pullar and Sons, 2327, 

R. Bousfield and Co., 2327. 

R. Roberts’ Stores, 2397. 

S. Fry and Sons, 2328. ~ 

Samuda, 2328. 

Samuel White and Co., 2325. 

. Sears and Co., 2329, 

Stone and Co., 2329, 

T. and J. Taylor, 2329. 

. Tylor and Sons, 2330. 

W. Benson, 2330. 

W. Cameron‘and Co., 1458. 

W. Green, 1459, 

W. Roberts, 2330. 

. W. Singer and Sons, 2330. 

. Wz Wheelwright and Son, 2330. 

. Wippell and Co., 2330. 

Jabez Johnson , Hodgkinson, &¢.,2331. 

Jackson and Steeple (1919), 2331, 

Jackson, John, and Son, 2350. 

Jackson, P. R., and Co., 2514, 

Jackson, Sir John, 2631. 

Jacksons, Ltd., 2331, 

Jackson’s Stores, 2331.’ 

Jahneke, Limited, 2332, 

Jaipur Tea, 1268. 
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| Jalinga Tea, 1269, 


Jamaica, 104. 
Jamaica.Copra and Estates, 1269. 
James Akroyd and Son, 2332, — 
James and Fredk, Howard, 2332. 
James Backhouse,and Son, 23382. 


| James Brown and Co., 2332. 


James Buchanan and Co., 1459. 
James Budgett.and Son, 2333, 


| James Burn and Co.; 9333 od 


James Burton and Sons, 2333. 

James Calder and Co., 1459. 

James Carmichael. (Contractors) 
POOBEGE 

James Cartland and Son, 2333. 

James Clay and Co., 2333. 


| James Clews and Sons, 2334. 
|| James Colmer, 23384. 


James Cottle, 2334. 
James Cycle, 2334. 
James Deakin and Sons, 2334, 


James Deuchar, 1459. 
James Drummond and Sons, 2334. 
James Dunlop and Co., 1596, 
James Eadie, 1460. 
James Epps and Co., 2334. 
James Finlay and Co,, 2335. 
James, Greaves, 2335. 
James H. Webb and Co., 2335. 
James Hinks and Son, 2335. 
James Hole and Co., 1460. 
James Howell and Co., 2335, 
James Hoyle, 2335. 
James Illingworth, 2336. 
James J, Murphy, 1460. 
James Keéiller and Son, 2336. 
JamesKeillerand Son(Germany), 2336. 
James Keith and Blackman, 2336. 
James Kershaw and Co., 2336. 
James L. Denman and Go., 1460. 
James Lindsay and Co., 2336. 
James Lyne Hancock, 2337, 
James Milne and Son, 2337, 
* James Moss and Co., 1149. 
James Nimmo and Co., 1596. 
James Nourse, 1149. 
James Parsons, 2337. 
James Pascall, 2337. 
James Powell ‘and Sons (Whitefriars), 
2338. 
James Royston, Son and Co., 2338. 
Jaines Shipstone and Sons, 1460. 
James Shoolbred and Co., 2338. 
James Smith and Sons (Norwood) 
2338, | 
James Spicer and Sons, 2339. 
James Tankard, 2339. 
James Thompson & Co., 1461. 
James Thomson and "Son (Motor 
Factors), 2339. 
Jas. Truscott and Son, 2339. 
James W. Cook and Co., 2339. 
_ Jameson, John, and Son, 1463. 
_ Jantar Nigeria Co., 1743, 
_ Japan, 105, 
: Japhet, 8. and Co., 591, 
Jardim Botanico Tramway, 1060, 
Jarrold and Sons; 2339. © . 
Jarrow and District Electric Trac. 
tion; 377. 
Jasin (Malacca) Rubber, 1269. 
Java Amalgamated Rubber, 1269. 
Java Investment, Loan and Agency, 
980. 
Java Para Rubber, 1269. 
Java Rubber and Produce, 1269. 
Jaya Rubber Plantations, 1270. 
Java United Plantations, 1270. 
Jay’s, Limited, 2339, 
Jeifery, Sons and Co., 2340. 
Jeffree Line, 1150. 
Jenkins Bros. ., 2340. 
Jenkins, Henry, and Sons, 2282. 
Jennings Brothers, 1461. 
Jeram Rubber, Estates, 1270. 
Jerantut Syndicate, 1271, 
Jeremiah Rotherham and Go., 2340, 
Jersey City, 106, 
Jersey Eastern Railway, 378. 
Jersey New Waterworks, 743. 
Jersey Railways, 378. 
Jessop, William, and Sons, 1651. 
Jetinga Valley Tea, 1271, d 
Jewel-Denero Mines, 1748. 
Jewish Colonial Trust, 931. 
Jeyes’ Sanitary Compounds, 2340. 
Jhanzie Tea, 1271, 
Jibutil (Anantapur) Gold Mines, 1744, 
Jitra Rubber Plantations, 1271. 
Johannesburg,.106.° 
J ohannesburg Cons. 
931, 
J ohannesburg Estate, OBI ot 
Johannesburg Gold Fields, 981, . 
Johannesburg Office and Safe, 2341. 
John Aitchison and Co., 1461, 
John and Edwin Wright, 2341. 
John and James Tod, 2341, 
John Anderson’s Royal Se 
2341, 
Tohn Arnott and Co.,, 2341, 
~ John Ashworth ete 2342, 


Investment, 


INDEX. 


John Baker (Rotherham), 1920,-2342: 


John Barker and Co., 2342. 

John Barran and Sons, 2343, 

John Baxter, 1461, 

John Be e, 1462. 

John Bell and Croydon, 2348. 

John Birch and Co., 2343. 

John Bland and Co., 2344, 

John Bowes and Partners, 1597. 2344. 

John Brinsmead and Sons, 

John Broadwood and Sons, 2344. 

John Brothers’ Brewery, 1462, 

John Brotherton, 2344, 

John Brown and Co., 1597. 

John Brownhill and Co., 2344. 

John C, Gale and Co., 2344, 

John C. McKellar, 2344. 

John C. Parkes and Sons, 2345. 

John Connell and Co., 2345, 

John Cooper and Sons, 2345, 

John Croall and Sons, "2846, 

John Crossley and Sons, ‘ 2346, 

John Daly and Co., 2346. 

John ja and Sons’ Brew ery, 
146 

John, David: and Co., 1421, 

John’ Dewar ‘and Sons, 1462. 

John Dickinson and Co., 2346. 

John Ellis and Sons, 2347. 

John F., Betzand Son’s Brewery, 1462. 

John Foster and Son, 2347. 

John Fowler and Co., 2347. 

John Fraser and Sons, 2347. 

John Fulton and Co., 2347. 

John G. Murdoch and Co,, 2348., 

John Gray and Co., 2348. 

John Greenish and Sons, 2348. 

John Groves and Sons, 1463. 

John H, Beaver, 2348. 

John Hadwen and Sons, 2348. 

John Hall and Sons, 2348, 

John Harvey and Sons, 1463, 

John Haslam and Co., 2349. 

Jno. Hy. Andrew and Co., 1597. 

John Hetherington and Sons, 2349. 

John Howell and Co., 2349, 

John Hunter, Morris and Elkan, 
2350. ° . 

John I. Thornycroft and Co., 1150. 

John J. Hunt, 1463. 

John K. Gilliat and Co., Ltd., 2793. 

John Jackson and Son, 2350. 

John Jameson and Son, 1463. 

John Joule and Sons, 1464. 

John Kenyon, 1464, (2350. 

John Kershaw and Son (Roltpa), 

John Knight, 2350. 

John Lancaster and Co.. 1598. 

John Lane The Bodley Head, 2350. 

John Loveys and Co., 2350. 

John Lovibond and Sons, 1464. 

John Lysaght, 2351. 

John Mackintosh’and Sons, 2351. 

John Mantle and Sons, 2852. 

John Marston and Son, 2352. 

John Milligen and Co., "1150. 

John Moir and Son; 2352. 

John.N. Kyd, 2352. 

John Noble, 2352. 

John Oakey and Sons, 2352. 

John Perry and Sons, 1598. 

John Pilling, Ltd., 2352, 

John Pound, 2353. 

John Power and Son, 1464. 

John Priestman and ‘Co.. 2353. 

John Readhead and Sons, 1151. 

John Reddihough, 2353. 

John Remeér and Co., 2853. 

John Richdale and Co., 1465. 

John Robertson and Son, 1465. 

John Rolinson and'Son, 1465. 


| John Round and Son, 2353. 


John Rowell and Sons, 1465. 

John Russell and Co., 2353. 

John Shannon and Son, 2354. 

John Shaw and Sons, Wolverhampton, 
2354 


‘John Shields and Co., 2354. 


JohnSlater, Ltd., 2354. 
John Smedley, 2355. 
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John Somerville and Co., 1466, 2793, 

John Spencer and Sons, 2355 

John Stuart and Co., 575, 

John Summers and Sons, 1598. 

John Swan and Sons, 2355, 

John PeyipE and Son, Edinburgh, 
2355 

John Thomasson and Son, Ltd., 
2356, 

John W. Leitch and Co., 2356. 

John Wallace and Sons, ‘Ltd, 2356. 

John Walsh, Ltd., 2356. 

John Warrick and. Co., 2356, 

John Watson, 1598. 

J een Wilkes, Sons and Mapplebeck, 

John Wilson and Son (Belfast), 2356, 

John Wilson’s Hide and Skin, 2357. 

John Wood and Bros. (1920), 2357. 

John Wright and Eagle Range, 2357. 

John Young (of Radcliffe), 2357. 

Johns, Son and Watts, 2357. 

Johnson and Phillips, 2357. 

Johnson, Cole, Brier and Cordrey,2358. 

Johnson, Edmond, 2178. 

J ohnson, Jabez, "Hodgkinson, &e., 
2331. 

Johnson, Matthey and Co., 2358. 

Johnson, Richard, Clapham 
Mortis, 2578, 

Johnston Line, 1151. 

Johnston, Mooney and O’ Brien 2358 

Johnston, Philip, and Sons, 2537. 

Johnston, W, and A, K., 2728, 

Johore Para Rubber, 1271. 

Jokai (Assam) Tea, 1272. 

Jonas and Colver, 1598, 

Jonathan Hattersley and Son, 2359. 

Jones and Attwood, 2359. 

Jones and Higgins, 2859. 

Jones and Shipman, AA. 1801, 

Jones A. I., and Co., 1905. 

Jones Brothers (Holloway), 2359. 

Jones Brothers, Limited, 2359, 

Jones, D., Dickinson and Co., 2144, 

Jones, Edwin and Co., 2181. 

Jones, Evans and Co. 2360. 

Jones, Peter, 2532. ° 

Jones, Pryce, 2555, 

Jones, R. B., 1501. 

Jones, Samuel and Co., 2610. 

Jones’ Sewing Machine, 2360. 

Jones, William and Sons, 2766. 

Jong-Landor Rubber, 1272. 

Jordan and Sons, 2860, 

Jorehaut Tea, 1272. 

Jos Tin Area (Nigeria), 1744. 

Joseph Baker, Sons & Perkins, 2360. 

Joseph Benn and Sons, 2361. 

Joseph Burgess and Son, 2361, 

Joseph Burton and Sons, 2361, 

Joseph Byrom and Sons, 2361, 


and . 


*Joseph Crosfield and Sons, 2362. 


Joseph Dalzell’s, &c., Breweries, 1467. 
Joseph Ellis and Sons, 2362, 
Joseph Lucas, (2362, 

Joseph Nathan and Co,, 2362. 
Joseph Owen and Sons, 2363. 
Joseph Rank, 2363. 

Joseph Rhodes and Sons, 2364. 
Joseph Rodgers and Sons, 2364. 
Joseph Sankey and Sons, 2364. 
Joseph Sharman and Sons, 1467. 
Joseph Spink and Sons, 1467. 
Joseph Stocks and Co,, 1467. 
Joseph Thorley, 2364. 

Joseph Tomlinson and Sons, 2364, 
Joseph Travers and Sons, 2365. - 
Joseph Watson and Sons, 2365. 
Joshua Buckton and Co., 2364, 
Joshua Hoyle, 2365. 

Joshua Perkins and Sons 1909), 2366. 
Joshua Smith (1908), 2366. 
Joshua Tetley and Son, 1468. 
Joshua Watson and Co., 1468, 
Joule, John, and Sons, 1464. 
Juanita Mines, 1744. 

Judges’, Ltd., 2367. 

Jugra Estate, 1273. 


Jugra Land and Carey, 1273. 


John Smith’s Tadcaster Brewery, 1466, | Jumbil (Nigeria) Tin, i744. 
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Jumbo Gold Mining, 1745. 

Jurgens, Ltd., 2367. 

Juru Estates, 1273. 

Justice, Thomas, and Sons, 2684. 

Jute Industries, 932. 

Jutland Amalgamated Trawlers, 
2367. 


K. 


K. C. M. and O, R. Land, 932. 

K.M.S. (Malay States) Rubber, 1273. 

Kacharigaon Tea, 1274. 

Kadienlena Tea, 1274. 

Kaduna Prospectors, 1745. 

Kaduna Syndicate, 1745. 

Kafue Copper, 1746. 

Kahetian Railway, 378. 

Kajang Rubber, 1274. 

Kalahari Diamonds, 1746. 

Kalgoorlie Electric Power, 744, 

Kalgoorlie Electric Tramways, 1060. 

Kalgurli Gold Mines, 1746. 

Kali Glagah (Java) Rubber, 1274. 

Kali (J. ava) Plants., 1274. 

Kalidjeroek Rubber, 1275. 

Kalk Bay-Muizenberg, 106. 

Kallikote Raj Sterling Loan, 1885. 

Kamfersdam Mines, 1746. . 

Kaministiquia Power, 744. 

Kamna Rubber, 1275. 

Kampong Kamunting Tin, 1747. 

Kampong Kuantan Rubber, 1275. 

Kamuning (Perak) Rubber, 1276. 

Kamunting Tin Dredging, 1747. 

Kanan Devan Hills Produce, 1276. 

Kanbauk (Burma) Wolfram Mines 
1747. 

Kandapolla Tea, 1276. 

Kano (Nigeria) Tin Areas, 1748, 

Kansai, Railway, 378. 

Kansailis-Osake-Pankki, 576, 

Kansas City, Mexico and Orient, 
Railroad, 378. 

Kansas City, Mexico and Orient Rly., 
379. 

Kansas City Southern Railway, 380. 

Kansas City Terminal Railway, 
380. 

Kansas, Oklahoma and Gulf Railway 
881 


Kansas-Oklahoma Oil, 2367. 

Kapar Para Rubber Estates, 1276. 

Kapoewas Rubber, 1277. 

Kapp and Peterson, 2368. 

Karachi, Port of, 1886. 

Karak Rubber, 1277. 

Karrier Motors, 2368. 

Kasintoe Rubber, 1277. 

Kassa Mining, 1748. 

Kassa Ropp ‘lin, 1748. 

Kawie (Java) Rubber, 1277, 

Kay and Co., 2368. 

Kay, P. E., 2513. 

Kayan (F.M.S.) Coconut, 1278. 

Kaye and Stewart, 2369. 

Kay’s Atlas Brewery, 1468. 

Kayser, Ellison and Co., 1599. 

Kazan Oiltields, 2269. : 

Kean and Scott, 2369. 

Keane and Turnbull, 2369. 

Kebonso Rubber, 1278. 

Kedamakal Rubber, 1278. 

Keegan, Peter, and Co., 1494. 

Keeley Silver Mines, 1748, 

Keeliugs Oxides (1921), 2369. 

Keevil, Peter, and Sons, 2533. 

Kefti Cons. Tin, 1749. 

Kegan Paul, Trench and Co., 2369. 

Keiller, James, and Son, 2336. 

Keiller, James, and Son (Germany), 
2336. 

Keith, James, and Blackman, 2336. 

Keith, Prowse and Co., 2369. 

Kelani Valley Rubber, 1278. 

Kelantan Coconut, 1279. 

Kelantan Copra, 1279, 


INDEX. 


Kelantan Rubber, 1279. [2793, 

Kellner-Partington Paper Pulp, 2370, 

Kelly’s Directories, 2370. 

Kelsall and Kemp, 2370. 

Kelsali Bros. and Beeching, 2371. 

Kemball, Bishop and Co., 2371. 

Kempshall Tyre, 2371. 

Kempton Park Freehold Land, 982. 

Kendall and Gent (1920), 2371. 

Kennaway and Co., 1468. 

Kenneth Durward, 2371. 

Kenny (Selangor) Rubber, 1279. 

Kensington and Knightsbridge Elec- 
tric, 744. 

Kensington and Notting Hill Elec- 
tric, 745. 

Kensington Palace Mansions, 932. 

Kent, 106, 

Kent and East Sussex Railway, 381. 

Kent Coal Concessions, 1599. 

Kent Electric Power, 745. 

Kent Freehold and Minerals, 1600. 

Kent, G. B., and Sons, 2223. 

Kent, George, 2236. 

Kent Beene Fruit and Stock Farms, 
23 

Kent Portland Cement, 2372. 

Kentucky and Indiana Railroad, 382. 

Kentucky Securities Corpn., see Ken- 
tucky Traction and ‘Terminal 
Co., 1060. 

Kentucky Traction and Terminal, 
1060. 

Kenward and Court, 1469. 

Kenya, 107, 

Kenyon, John, 1464, 

Kepitigalla Rubber Estates, 1280. 

Kepong (Malay) Rubber, 1280, 

Kerala Calicut Estates, 1280. 

Kern River Oilfields, 2372. 

Kern Romana, 2372. 

Kern Trinidad Oilfields, 2373. 

Kerr Lake Mines, 1749. 

Kerr, Stuart and Co., 2373. 

Kershaw and Co., James, 2336. 

Kershaw and Son, John, 2350, 

Kertch-Taman Oilfields, 2373. 

Kestell Steamship, 1151. 

Kettering Gas, 745. 

Kettners, Limited, 1469, 

Key Lens Optical, 2373. 

Khedivial Mail Steamship, 1151, 

Khota Tampan Rubber, 1280, 

Kidd and Hotblack, 1469. 

Kidderminster & Dist. Electric, 2373. 

Kidderminster Brewery, 1469. 

Kidderminster Gas, 745. 

Kidsgrove Gas Light, 746. 

Kieff, 107. 

Kiemer Gold Mining, 1749, 

Kildwick Parish Gas, 746. 

Kilgour and Walker, 2374. 

Killifreth Mine, 1749, 

Killin Railway, 382. 

Killinghall (Rubber) Development, 
1281, 

Kilmarnock, 107. 

Kilmarnock Engineering, 2374, 

Kilmarnock Foundry, 2374. 

Kiloh and Co., 2374. 

Kilsyth and Bonnybridge Rly., 382. 

Kimanis Rubber, 1281. 

Kimberley Water Works, 746. 

Kindersley Farm Lands, 933. 

King Line, 1151. 

King William’s Town, 108, 

King’s Lynn, 108. 

King’s Lynn Docks, 1152. 

King’s Norton Metal, 2375, 


| Kingsbury Collieries, 1600. 


Kingsbury Engineering, 2375. 
Kingsdown (Hervas Walter) Tin, 1750. 
Kingsley and Thackeray Hotels, 1469. 
Kingston Steam Trawling, 2375. 
Kingston-upon-Thames Gas, 746. 
Kingstown, Dublin, 108. 

Kinloch, Charles, and Co., 1409. 
Kinneil Cannel and Coking Coal, 1600. 
Kinson Pottery, 2375. 

Kinta Kellas Rubber, 1281, 

Kinta Tin Mines, 1750. 


Kintyre Tea Hstates, 1281. 

Kirby Banks Screw, 2375. 

Kirby Rubber, 1282. 

Kirk Shipping, 1152. 

Kirkham, Hulett and Chandler, 2 

Kirkland Lake Explorn., 1750. 

Kirkland Lake Proprietary, 1750. 

Kirklands, Ltd , 2375. 

Kirkstall Brewery, 1470. 

Kittel and Co., 2376. 

Kivuvu (Uganda) Rubber, 1282. ’ 

Klabang Rubber, 1282. 

Klanang Produce, 1282. 

Kledang Tin Mining, 1751. 

Kleinfontein Estates, 934. 

Klian-Kellas, Ltd., 1283. 

Klondyke Govt. Concession, 1751. 

Knapp, L. R., 2377. 

Knight Central, 1751, 

Knight, John, 2350, 

Knight's Gold Mining, 1752. 

Knightsbridge and Bradford Est 
934 


Knott End Railway, 382. 

Knowles, Andrew, and Sons, 1551 

Knowles, Andrew, Wharves, 1939 

Knowles, Limited, 2376. 

Kobolondo Development, 1752. 

Kobonella Estates, 1283, 

Kodak, Limited, 2376. 

Koffyfontein Estates, 1752. 

Koffyfontein Mines, 1752. 

Kokand Namangan’ Railway, 382. 

Kokumbo (Ivory Coast), 1752. 

Koliabur Tea, 1283, 

Kolmanskop Diamond Mines, 175 

Komata Reefs Gold, 1753. 

Kombok (F. M. 8.) Rubber, 1283. 

Kongelige Oktroierede So-Assurai 
Kompagni, 626. 

Kong Lee (Perak) Plantations, 12 

Koninklijke Nederlandsche Ma 
chappij tot Exploitatie van Pe 
leum bronnen in Nederlands« 
Indié, see Royal Dutch Co., 2 

Koomsong Tea, 1283. 

Kootenay Valleys, 934. 

Korale Tea Estates, 1284. 

Korean Syndicate, 1753. 

Kota Tinggi (Johore) Rubber, 128 

Kramat Pulai, 1754. 

Krian Rubber Plantations, 1284. 

Kristiania Hypothekoy Realcr 
Bank, 576. 

Kroonstad, 108. 

Krubong (Malacca) Rubber, 1284. 

Krugersdorp, 109. 

Kuala Geh Rubber, 1285. 

Kuala Hidong Rubber, 1285, 

Kuala Kubu Rubber, 1285. 

Kuala Lumpur Rubber, 1285, 

Kuala-Nal Kelantan Rubber, 1285 

Kuala Pahi Rubber, 1286. 

Kuala Pergau Plant., 1286. 

Kuala Pertang Synd., 1286. 

Kuala Pilah Rubber Estates, 1287 

Kuala Reman Rubber Estates, 12 

Kuala Selangor Rubber, 1287. 

Kuala Tiga (Sumatra) Rubber, 12% 

Kuban Black Sea Oilfields, 2376. 

Kuban Retining, 2376. 

Kukicherra Tea, 1287. 

Kuranti Syndicate, 1754. 

Kurau Rubber Estate, 1288. 

Kursk-Charkow-Azow Railway, 3 

Kuru South, 1754.. 

Kurugama Tea, 1288. 

Kurunegala Rubber, 1288. 

Kuskie (Nigeria) Tin, 1754. 

Kwahu Mining, 1754. 

Kwaloe Rubber Estates, 1288. 

Kyd, John N., 2352. 

Kynoch, Limited, 2376, 


a 


Ta. Bs 


L. and H. Pinto, 2377. 
L, and J. Weber & Phillips, Ltd... 


L. R. Knapp, 2377. 

L. Rose and Co., 2377. 

La Concordia Estancia, 2378. 

La Fé Mining, 1755. 

La Guaira and Caracas Railway, 383. 
La Guaira Harbour, 1152. 

La Libertad Rubber and Cocna, 1289. 
La Plata Electric Tramways, 1061. 
La Reforma Mines of Mexico, 1755. 
La Rose Mines, 1755. 

Labu (F.M.S.) Rubber, 1289. 
Labugama Rubber, 1289. 
Laburnum Spinning, 2378. 

Lace Proprietary Mines, 1755. 
Lacon, E., and Co., 1425. 

Ladies’ Dwellings, 935. 

Lady's Pictorial, 2378. 

Lafayette, Limited, 2378. 
Lafayette Rubber, 1289. 

Lafon River Tin, 1755. 

Lagan Vale Brick, 2378. 

Lagos Stores, 2379. 

Laguna Lands, 2379. 

Lagunas Nitrate, 2379. 

Lagunas Syndicate, 2379. 

Lahat Mines, 1756. 

Lake Copais Company, 935. 

Lake Copper, 1756. 

Lake Shore and Michigan Rlv., 383. 
Lake Superior Corporation, 2379. 
Lake Superior Paper, 2380. 

Lake View and Star, 1756. 

Lake View Invest. Trust, 935, 
Lamag Rubber Estates, 1289. 
Lamb Brewery, 1470. 

Lamibe:t and Norris, 1470. 
Lambert Brothers, 2380. 


Lambton and Hetton Collieries, 1600. 


Laminated Ccal, 2381. 

Lampa Mining, 1756. 

Lampeter, &c., Light Railway, 383. 

Lamplough, Henry, 2282. 

Lamport and Holt, 1153. 

Lamson Paragon Supply, 2381. 

Lanadron Rubber, 1290. 

Lanark, 109. 

Lanarkshire & Ayrshire Rly., 383. 

Lanarkshire Steel, 1600. 

Lanarkshire Tramways, 1062. 

. Lancashire and Cheshire Insurance, 
626. 

Lancashire and Yorkshire Bank, 576. 

Lancashire and Yorkshire Rly., 383. 

' Lancashire & Yorks. Reversionary, 936. 

Lancashire and Yorks. Waggon, 2381]. 

Lancashire Automatic Glass, 2381. 

Lancashire Dynamo and Motor, 2382. 

Lancashire Electric Light, 746. 

Lancashire Electric Power, 747. 

Lancashire Ordnance Accessories, 
2382. 

Lancashire Power Construction, 2382. 

Lancashire Shipping, 1153. 

Lancashire United Tramways, 1062. 

Lancashire Waggon, 2382. 

Lancashire Wire, 2382. 


INDEX. 


Lancaster, 109. 

Lancaster, John, and Co., 1598. 
Lancaster’s Steam Coal, 1600. 
Lance and Lance, 2883. 
Lanchester Motor, 2383. 

Land and House Property, 936. 
Land and Mortgage of Egypt, 936. 
Land Bank of Egypt, 936. 

Land Company of Chiapas, 937. 
Land Corporation of Canada, 937. 
Land Mortgage Bank of Texas, 937. 
Land Securities Assets, 938. 
Landed Banking and Loan, 938. 
Lands Improvement, 938. 

Lands Trading, 988. 

Landscape Rubber, 1290. 

Lane, John, The Bodley Head, 2350. 
Lane Rubber and Finance, 938. 
Lang Bridge, 2383. 

Lang Brothers, 1470. 

Langdale’s Chemical Manure, 2383. 
Langen (Java) Rubber, 1290. 
Langham Hotel, 1471. 

Langhain Steel, 2383. 

Langharjan Tea, 1290. 


Langkapoera (Sumatra) Rubber, 1290. 


Langkat Sumatra Rubber, 1291. 
Langkon North Borneo Rubber, 1291. 
Langlaagte Estate and Gold, 1757. 
Lanka Plantations, 1292, 
Lankapara Tea, 1292. 

Lankat Rubber, 1292. 

Lankester and Crook, 2383. 
Lanner Synd., 1757. 

Lanston Monotype, 2384. 
Laporte, B., 1978. 

Laras (Sumatra) Rubber, 1292. 
Larkins, 8, C. & Sons, 2600. 

Las Cabezas Estancia, 2384. 
Lascelles, Tickner and Co., 1471. 
Lauder Light Railway, 384. 
Laurentide Company, 2384. 
Lautaro Nitrate, 23x5. 

Lavant Rubber and Tea, 1293. 
Lavy, Charles, and Co., 2094. 
Law Accident Insurance, 626. 
Law Debenture Corporation, 938. 
Law Fire Insurance, 626. 

Law Land, 939. 

Law Reversionary Interest, 939. 


Law Union and Rock Insurance, 626, 


Lawes’ Chemical Manure, 2385. 

Lawrence’s Stores, 2386. 

Lawsons, 2386. 

Laycock, W. 8., 2735. 

Lazard Bros, and Co., 2386, 

Lazenby, E., and Son 2172, 

Le Coq, A., 1381. 

Le Roi No. 2, 1757. 

Lea Bridge District Gas, 747. 

Lea, R. J., 2564. 

Lea Shipbuilding and Repairing, 
1153. 

Leach’s Argentine Estates, 2586. 

Leadhills Company, 1758. 

Leahy, Kelly and Leahy, 2387. 
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Leamington and Warwick Electrical 
Co., 1063. 

Leamington Priors Gas, 747. 

Leander Steamship, see London- 

American Maritime Trading, 1155. 

Learoyd Brothers and Co., 2387. 

Leather Cloth Co., 2387. 

Leatherhead and District Electricity, 
748, 

Leatherhead and District Water, 748. 

Leatherhead Gas, 748. 

Leaventhorpe Wool Scouring and 
Carbonizing, 2387, 

Leavey, George H., and Co., 2235. 

Lebong Tea, 1293. 

Ledbury Rubber Estates, 1293. 

Lee and James, 2387. 

Lee Conservancy, 1886. 

Lee, George Henry, and Co., 2235. 

Lee-on-the-Solent Railway, 384. 

Leech, Neal and Co., 2387. 

Leeds, 109. 

Leeds and Batley Breweries, 1471. 

Leeds and District Dyers, 2388. 

Leeds and District Picture Houses, 
2388, 

Leeds and Liverpool Canal, 1154. 

Leeds and Wakefield Breweries, 1471. 

Leeds City Brewery, 1472. 

Leeds Fireclay, 2388. 

Leeds Forge, 2388. 

Leeds Industrial Dwellings, 939. 

Léeds Mutual Plate Glass Insce., 627, 

Leeds Shipping, 1154. 

Leek and Manitold Light Rly., 384. 

Lees, Asa, and Co., 1960. 

Lees Brothers, 2389. 

Leesh River Tea, 1293. 

Leeston Shipping, 1154. 

Leetham, Henry, and Sons, 2282. 

Leeuwpoort (African Farms) Tin, 
1758 

Legal and General Assce., 627. 

Legal Insurance, 627. 

Lehigh Valley Coal, 1601. 

Lehigh Valley Railroad, 384. 

Lehigh Valley Railroad of New 
Jersey, 385. 

Lehigh Valley Railway, 385. 

Leicester, 111. 

Leicester Brewing, 1472. 

Leicester Navigation, 1154. 

Leicester Palace Theatre, 2389. 

Leicester Real Property, 940. 


‘Leicestershire, &c., Electric Power, 


748. 
Leigh Mills, 2389. 
Leigh Waste Co., 
2390. 
Leigh Woods Land, 940. 
Leitch, John W., and Co., 2356, 
Leith Cemetery, 940. 
Leith Dock Commission, 1886. 
Leith, Hull, &c., Steam, 1154. 
Lemberg-Czernowitz-Jassy Rly., 385. 
Lena Goldfields, 1758. 
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Lendu Rubber, 1293. 

Leney, Frederick, and Sons, 1432. 
Lenggeng Rubber, 1294, 
Lennard’s Carrying, 1154. 
Lennards, Limited, 2390. 
Lennards Real Property, 940. 
Lennox Foundry, 2390. 
Leonowens, Louis T., 2415. 
Leopoldina Railway, 386. - 
Leopoldina Terminal, 387. 

Les Galeries Universelles, 2390. 
Leslie and Co., 2391. 

Letchworth Cottages and Bldgs., 940. 
Lethbridge, 111, 

Lethenty ' Tea Estates, 1294. 
Letterkenny Railway, 387. 
Levanovskoe Petroleum, 2391. 
Levant Co., 2391. 

Levant Tin Mines, 1759. 

Lever Brothers, 2391. 

Lewa Rubber Hstates, 1294, 
Lewes and District Electric, 748. 
Lewes Gas, 749. 

Lewes Water Works, 749. 

Lewis and Allenby, 2393. 

Lewis and Burrows, 2393. 

Lewis and Marks, 2393 

Lewis aud Peat, 2398. 

Lewis Merthyr Collieries, 1601. 
Lewis Miller and Co., 2394, 

Lewis 8. Richards, 2394 

Leyland and B’ham Rut ber, 2394, 
Leyland, Frederick, and Co., 1129. 
Leyland Gas, 749. 

Leyland Motors, 2395, 

Leyland Shipping, 1154. 

Liberia, 112. 

Liberian Development, 1759, 
Liberian Diamond and Gold, 1759. 


Liberian International Corporation, 


1760. 
Liberian Rubber Corporation, 1294. 
Liberty and Co., 23895. 
Libiola Copper Mining, 1760. 


Licenses and General Insurance, 628. 


Lichfield Brewery, 1472. 
Lichfield Gas, 749. 
Liddell, Wm., and Co., 2767. 
Lidstone, Limited, 2395, 

Liebig’s Extract of Meat, 2395, 
Liege, 112. 

Life Association of Scotland, 629. 
Light Castings, Ltd., 2793. 
Lightfoot Refrigeration, 2296. 
Lighting Trades, 2396. 

Lilleshall Company, 1601. 

Lilley and Skinner, 2396. 
Lillooet (B.C.) Mining, 1760. 
Lillooet Calgary Holdings, 940, 
Lima, 112. 


Lima Light, Power and Trams, 2396. 


Lima Railways, 387. 

Limbuguri Tea, 1295. 

Limmer and Trinidad Asphalte, 9397. 

Limoro Tin (Nigeria), 1760. 

Limpsfield and Oxted Water, 749. 

Linchwe Concession, 1760. 

Lincoln, 113. 

Lincoln Brick, 2397. 

Lincoln Corn Exchan ge and Market, 
2397. 

Lincoln Wagon and Engine, 2398. 

Lindooila Tea, 1295. 

Lindrea and Co., 2598. 

Lindsay and Low, 2398. 

Lindsay, James, and Co., 2336. 

Linen Thread, 2398. 

Linen Trade Corporation, 2399. 

Linggi Plantations, 1295. 

Linkwood-Glenlivet Distillery, 1473. 

Linoleum Manufacturing, 2399. 

Linotype and Machinery, 2399. 

Linthorpe-Dinsdale Smelting, 1601. 

Lion Brewery, 14738. 

Lionel Barber (1921), 2400. 

Lipton, Limited, 2400. 

Lisbon Electric Tramways, 1063, 

Lisburne Development, 1761. 

‘Liskeard and Looe Railway, 388. 

Lister and Co., 2401. 

Listowel and Ballybunion Rly., 388, 


INDEX. 


Littlehampton Gas, 750, 

Littleton Collieries, 1601. 
Liverpool, 113, 2793, 

Liverpool and ‘County Discount, 576. 


| Liverpoo] and London and Globe In- 


surance, 629. 
Liverpool and London Plate Glass, 
630. 


‘| Liverpool and N. Wales Steam., 1154. 


Liverpool Carriage, 2401. 

Liverpool Corn Trade, 2401. 
Liverpool Cotton Association, 2401. 
Liverpool Cotton Bank, 576. 
Liverpool Daily Post, &c., 2402. 
Liverpool District Lighting, 750. 
Liverpool Exchange, 941. 


4 Liverpool Gas, 750. 


Liverpool Grain Contract Insce., 630. 

Liverpool Grain Storage, &c., 2402. 

Liverpool Hydraulic Power, 2402, 

Liverpool Land, 941, 

Liverpool Lighterage, 2402, 

Liverpool Marine and General In- 
surance, 630, 

Liverpool Mortgage Insurance, 631, 

Liverpool Nitrate, 2402. 

Liverpool Overhead Railway, 388. 

Liverpool Palais de Luxe, 2403. 

Liverpool Reversionary, 941. 

me Stock Exchange Buildings, 

41. 

Liverpool Storage, 2408. 

Liverpool Sugar and Produce, 2403. 

Liverpool Warehousing, 2403. 

Liverpool Western Canada Land, 942. 

Llandilo and Lampeter Railway, 389. 

Llandudno and Colwyn Bay Electric 
Railway, 1063, 

Llandudno Pier, 2404, 

Llanelly and District. Electric Light- 
ing and Traction, 2404. 

Llanelly and Mynydd Mawr Rly., 389. 

Llanelly Gas Light, 750. 

Llewellyn Shipping, 1155. 

Lloyd and Yorath, 1473. 

Lloyd, Edward, 2179. 

Lloyd Royal Belge, 1155. 

Lloyds and National 
Foreign Bank, 576. 

Lloyds Bank, 577. 

Lloyds British Testing, 2405. 

Lloyd’s Packing Warehouses, 2405. 

Loa Nitrate, 2405. 

Lobitos Oilfields, 2405. 

Local Govt. Guar antee, 631, 

Local Loans Stock, see British, 28. 

Loch Line Steam Trawling, 2406, 

Lochgelly Iron and Coal, 1601. 

Lochnagar (Ceylon) Produce, 1295, 

Locke, Blackett, and Co., 2406. 

Locke, Lancaster and Johnson, 2106. 

Locket’s Merthyr Collieries, 1602. 

Lockhart, Smith and Co., 2407. 

Lockharts, Limited, 2407. 

Loders and Nucoline, 2407. 

Lodge-Cottrell, Ltd., 2407. 

Lofthouse Colliery, 1602. 

Lok Kawi Rubber, 1296. 

Lomah (Rhodesia) Exploration, 1761. 

Lombard Street Invest. Trust, 942. 

London (Corporation of), 114. 

London-American Maritime, 1155. 

London and Australian Invest,, 942. 

London and Blackwall Railway, 389. 

London and Brazilian Bank, 577. 

London and British Industrial Invst., 

942. 

London and B. N. America Co., 942, 

London and Buda-Pest Oil, 2407. 

London and Canadian Loan and 
Agency, 943. 

London and Chicago Contract, 2407. 

London and Colonial Invest., 943.. 

London and County Land and Build- 
ing, 943. 

London and County Plate Glass In- 
surance, 631. 

London and County Trust, 943. 

London and Eastern Trade Bank, 577. 

aes and Edinburgh Reinsurance, 
6 


Provincial 


London & Edinburgh Shipping, 1155. 
Lond and General Trade Bank, 578. 
London & Glasgow Engineering, ie 55. 
London and Greenwich Railway, 389. 
London and Hamburg Gold, 1761. 
Loudon and Lancashire Insce., 631. 
London and Liverpool Bank of Com- 
merce, 578, 
London and Manchester Assce., 632. 
London and Manchester Plate Glass 
Insurance, 633. 
London and Midland Oil, 2408. 
weer Montrose Shipbuilding, 
5 
London and New York Inyst., 943. 
London and North Western Rly. ,389. 
London and Northern Trading, 5408. 
London and Provincial Marine Insur- 
ance, 633, 
London and Provincial 
dry, 2408, 
London and Provincial Trust, 944. 
London and Rhodesian Mining, 1761. 
London and River Plate Bank, 578. 
London and Scottish Assce. Corpn. - 
633. 
London and South Amer, Invst., 944 
London and South Western Rly., 391. 
London and Suburban Land, 944. © 
London and Suburban Traction, 1064. 
Loudon and Thames Haven Oil, 
2408. 
London and Yorkshire Marine and 
General Insurance, 633. 
London Asiatic Rubber, 1296. 
London Associated Reinsurance, 631. 
London Assurance, 634, 
London Australian and General Ex- 
ploration, 1762. 
London Authority, Port of, 1886. 
London Bank of Australia, 578. 
London, Brighton and 8.C, Rly., 392. 
London Caledonian Beis 944, 
London Cemetery, 9 
London Central Markets Cold Stor- 
age, 2408, 
London, Chatham & Dover Rly. -, 393. 
London’ City and Midland Executor 
and Trustee, 945. 
London Commercial Sale Rooms, 945, 
London Corn Exchange, 945. 
London County Council, 116. 
London County Westminster and 
Parr’s Bank, 579. 
London County Westminster and 
Parr’s Foreign Bank, 578. 
London Cremation, 2409. 
London Electric Railway, 394. 
London Electric Supply, 751. 
London Electric Wire, 2409. 
London Express Newspaper, 2409. 
London Film Co., 2410. 
London, Foreign and 
Securities, 945, 
London Foundry Co., Ltd., 2410. 
London Freehold & Leasehold Pro- 
perty, 946. 
London General Insurance, 635. 
London General Investment, 946. 
London General Omnibus, 1065. 
London Graving Dock, 1156. 
London Guarantee and Accident, 685. 
London Horse and Carriage, 2410. . 
London House Trust, 946. 
London Hydraulic Power, 2411, § 
London Improved Cab, 1065. 
London Joint City ‘and Midland 
Bank, 579. 
London Labourers’ Dwellings, 946. 
London Langkat Syndicate, 1296. ' 
London Life “Association, 635. ) 
London Loan & Savings, ‘Canada, 946. 
London Maritime Investment, 947) 
London Merchant Bank, 580. 
London Necropolis, 2411. 
London Nitrate, 2411. 
London Offices, 947. 
London Oil Storage, 2411, 
London, Ontario, 118. 
London Palace (1921), 2411. 
London Paper Mills, 2411. 
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London Parcels Delivery, 2412. Lyndhurst Deep Level, 1764, Maidstone Pavilion, 2425. 
London Pavilion, 2412. Lyndon Shipping, 1156, Maidstone Waterworks, 753. 
London-Platino-Brazilian Telegraph, | Lynn and Boston Railroad, 1067. Maignen’s Filtre Rapide, 2425, 

1104. Lynton and Barnstaple Railway, 397, | Maikop Central, 2425, 

London, Port of, 1886, Luyons’ Ink, 2418, Maikop Combine, 2426. 

London Produce Clearing House, 2412. | Lyons, J., and Co., 2324, Maikop District Oil, 2426. 
London Property Investment, 947. Lyons, T., and Co,, 2671, Maikop Midland Oilfields, 2426, 
London Scottish American Trust,947. | Lysaght, John, 2351. Maikop Orient Oil, 2427. 
London Seottish Invest. Trust, 948. | Lysol, Ltd., 2418, Maikop Pipe Line and Transport, 2427. 
London Shoe, 2412. Lyttelton Harbour Board, 1888, Maikop Premier Oil, 2428, 
London Small Property Trust, 948. Maikop Spies, 2428, 

London Stereoscopic, 2413, E Maikop Taman Oil, 2428. 
London Stock Exchange, 1016. Maikop Valley Oil, 2428. 
London Street Railway, Canada,1066 : Main Colliery Company, 1603, 
London Theatres of Varieties, 2413. M Maindy Shipping, 1156. 
London Trust, 948. : Maisels Petroleum Trust, 2428. 
London United Laundries, 2413, Maison Virot, 2429, 

London United Tramways, 1066. M. B. Foster and Sons, 2418. Maisonneuve, 118. 

London Wall Estate, 948, M. C. Thomson and.Co,, 2418. Majedie (Johore) Rubber, 1300. 
London Wholesale Dairies, 2414. M. F. Exploration, 1764. Majestic Insurance, 636. 
London Woollen, 2414. M. Hyam Wholesale Clothing, 2418. Major and Co., 2429, 
Londonderry, 118. M-O Valve Co., 2419. Majuli Tea, 1300 

Londonderry and Lough Swilly Rly., | M. Oldroyd and Sons, 2419. Majunga Oilfields, 2430, 

394. ‘*M.P.” Conerete, 2419. Makum (Assam) Tea, 1301. 

Londonderry Collieries, 1602. M. Samuel and Co,, 2419. Malabar Oil, 2430. 
Lonely Reef Gold Mining, 1762. Mabira Forest Rubber, 1299. Malacca Diamond, 1764. 
Long, W, and E., Dairy Farmers, | Mac Fisheries, 2419, Malacea Rubber, 1301. 
2729. MeArthur, W. and A., 2728. Malaga Electricity, 753. 
Long Island Railroad, 395. McBirney and Co., 2420, Malatane Coconut, 1301. 
Long Island Railroad, North Shore | McCarthy, J., and Sons, 2326, Malay and Mid-East Rubbers, 1302. 

Branch, 395. M‘Caw, Stevenson and Orr, 2420. Malay Coconut Estates, 1802. 

Longai Valley Tea, 1296. Macclesfield, 118. Malay Rubber Planters, 1302. 
Longford Wire, 2414. McConnell, J. and J., 1456, Malaya and Siam Corpn., 1764. 
T.ongmans, Green and Co., 2414. McConnell’s Distillery, 1474. Malaya General Co., 1302. 
Longmore, William, 1543. Macdonald, Fraser and Co., 2420, Malayalam Plantations, 1303. 
Longmorn-Glenlivet Distilleries,1474. | McEnnery Brothers, 2420. Malayalam Rubber and Produce, 1303. 
Longton, 118. McEvoy, P., Sons and Pinnington, | Malayan Rubber, Loan and Agency, 
Lonsdale and Bartholomew, 2415, 25138. 949, 

Lonsdale, J, and J,, and Co., 2318. McEwan, William, and Co., 1543, Malayan Tin Dredging, 1764. 
Looksan Tea, 1297, Macfarlane and Robinson, 2420. Malaysia Rubber, 1303. 

Lothbury Investment Corpn,, 948, Mellroy, William, 2767. Maleber Tea Hstates, 1303. 

Lothian Coal, 1602. Mcllwraith, McEacharn’s Line Prop., | Maliboda Tea Estate, 1303. 

Lotus, 2415. 2421. Malmesbury and Parsons’ Dairies, 
Loughborough, 118. McIntyre, Hogg, Marsh and Co., 2421. 2430, 

Loughor Colliery, 1603. Mackay Companies, 1104, Malmo, 118. 

Loughrea and Attymon Railway, 396. | McKellar, John C., 2344, Malta & Mediterranean Gas, 753. 
Louis T, Leonowens, 2415. McKenzie and Holland, 2421. Malta Mill, 2430, 

Louise and Co,, 2415, McKenzie, Holland and Westinghouse | Maltby Main Colliery, 1603. 
Louisville and Nashville Rird., 396. Signal, 2421, Malton Farmers’ Manure, 2430, 

Love and Malcomson, 2416. Mackenzie, P., and Co., 1491. Malton Gas, 754. / 
Lovell and Christmas, 2416, M‘Kenzie, Thomas, and Sons, 2684, Mambau (F.M.8.) Rubber, 1303, 
Lovell and Christmas (Manchester), | Mackeson and Co., 1474. Mammoth Copper Mine, 1765. 

2416. Mackintosh, John, and Sons, 2351, Manaos, 119. ' 
Loveys, John, and Co., 2350. Maclachlan, G. and J., 1434. Manaos Harbour, 1156. : 
Lovibond, John, and Sons, 1464. M‘Laren, William, Sons and Co., 2767. | Manaos Improvements, 2430. > 
Low Temperature Carbonisation,2416. | Maclay and Co., 1475. Manaos Tramways and Light, 2431. 
Low, W.\8., 2735, Maclellan, P. and W., 25138. Manbré Sugar and Malt, 2432. 
‘Lower Bisichi (Nigeria) Tin, 1762. Macleod, R. and R., and Co,, 2561. Manchester, 119. 

Lower California Development, 949. | McLintock and Sons, 2421, Manchester and County Bank, 580. 
Lower Perak Rubber Estates, 1297, | MacNab, A, and J., 1902. Manchester and District Picture 
Lower Segama Rubber, 1297. McNamara and Co., 2422, House, 2432, 

Lowestoft Water and Gas, 751. McNamara and Co. (1921), 2422. Manchester and Liverpool Bank, 
Lowood, J. Grayson, and Co., 2323. MeNeill, Henry, 2283. 580. 

Lowrie, W. P., and Co., 1536. Macniven and Cameron, 2422. Manchester. Bonding Warehousing, 
‘Loxley Brothers, 2417. MacSymon’s Stores, 2422. 949. 

Loyal Line, 1156, Madame Ernest (1908), 2422. Manchester Book Cloth, 2432. 
Lubok Estate, 1297. Madame Tussaud and Sons, 2423. Manchester Brewery, 1475. 

Lucas and Co., 1474. Madame Val Smith, 2423. ManchesterCanadianInvestments,950, 
Lucas, Joseph, 2362, Madeira-Mamoré Railway, 397. Manchester Commercial Bldgs., 950. 
Lucky Chance Mines, 1762. Madeira Mamoré Trading, 2423. Manchester Corn, &c., Exchange, 2432. 
Ludgate, Ltd., 2417. Madeley Coal, Coke and Brick, 2423, | Manchester Dock and Warehouse,950. 
Ludlow Brothers (1913), 2417, Madingley (Malay) Rubber, 1299. Manchester Dry Docks, 1157. 
Luipaard’s Vlei Estate, 1763. Madras & Southern Mahratta Rly.,899 | Manchester Hippodrome, 24382. 
Luker, Henry, and Co,, 1445, Madras Electric Supply, 752. Manchester Liners, 1157, 

Lumex, Ltd., 2418. Madras Electric Tramways, 1067. Manchester N. Borneo Rubber, 1304. 
Lumut Rubber, 1298, Madras Railway, 400. Manchester Palace of Varieties, 2433. 
Lunderston Rubber, 1298. Madrid and Portugal Railway, 400. Manchester Public Hall, 951. 

Lungla (Sylhet) Tea, 1298. Madulseema Coffee, 1299. Manchester Racecourse, 2433. 

Lunt, Richard, and Co., 2578, Maen Offeren Slate, 1764. Manchester Royal Exchange, 951. 
Lunuva (Ceylon) Tea & Rubber, 1298. | Magadi Soda, 2423. Manchester Safe Deposit, 2433. 
Lurgan, 118. Magee, Marshall and Co,, 1475. Manchester Ship Canal, 1157, 
Luskerpore Tea, 1299. Magnetic Transmission, 2424, Manchester Ship Canal Warehousing, 
Luton Gas, 751. Magude Sugar Estates, 1300. 951. 

Luton Water, 752, Maguire and Gatchell, 2424. Manchester, South Junction and Al- 
‘Lyall, P., and Sons’ Construction, | Maguire, Paterson and Palmer, 2425, trincham Rlwy,, 401. 

2518. Mahawale Rubber and Tea, 1300. Manchester Stock Exchange Bldgs., 
Lydenburg Estates, 1763. Maidenhead Brick and Tile, 2425, 952. 

Lydenburg Land & Exploration, 1763. | Maidenhead Gas, 753. Manchester Trust, 952. 
Lydenburg (Transvaal) Gold Explora- | Maidenhead Rubber, 1300. Manchester Warehouse Property, 952. 

tion, 1763. Maidenhead Waterworks, 753. Mandalasari Estates, 1304. 


Lyle, Abram and Sons, 1912. Maidstone Gas, 753, Mandleburg, J., and Co,, 2326. 
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Mashonaland Railway, 406. 

Mason and Barry, 1766. 
Massachusetts, 120. 

Massachusetts Gas Companies, 754. 
Massey’s' Burnley Brewery, 1477. 
Matador Land and Cattle, 2441. 
Matale Ceylon Rubber, 1305. 
Mather and Platt, 2442. 

Mather Lane Spinning (1920), 2442. 
Matheson and Co., 2442. 

Matlock and District Gas, 754. 
Matterson, J., and Sons, 2326. 
Matthew Brown and Co., 1477. 
Matthews and Co., 2442. 


Manganese Bronze and Brass, 2433. 
Manhattan Railway, 401. 
Manica Trading, 2434. 
Manila Electric Railroad, 2434. 
Manila Railroad, 401. 
Manila Railway, 402. 
Manitoba, 119. 
Manitoba and North-West Land, 952. 
Manitoba and Saskatchewan Coal, 
1603. 
Manitoba Mortgage and Invst,, 952. 
Manitoba South-Western Rly., 404. 
Mann and Cook (West Africa), 2434, 
Mann, Byars and Co., 2434. 
Mann, Crossman and Paulin, 1476, Matthews, Wrightson aud Co., 2443. 
Mann, Egerton and Co., 2435. Maturata Tea and Rubber, 1306. 
Mann, George, & Co., see Wm, Cory | Maudslay Motor, 2443. 
& Son, 2764. Mauritius, 121. 
Manning, Wardle and Co., 2435. Mawchi Mines, 1767. 
Manor Park Cemetery, 952. Mawddwy Railway, 407. 
Manor-Powis Coal, 1603. Mawers, Limited, 2443. 
Mansell, Hunt, Catty and Co., 2435. | Maxim’s, Limited, 1478. 
Mansfield, 120. May and Hassell, 2443. 
Mansfield and District Trams, 1067. | May Mill Spinning, 2444. 
Mansfield Railway, 405. May Morn Hstates, 2444. 
Mansion House Chambers, 952. Mayblossom Mining, 1767. 
Manta Mining, 1765. Mayfield (Dimbula) Tea, 1306. 
Mantle, John, and Sons, 2352. Maynards, Limited, 2444. 
Manufacturers’ Life Insurance, 636. | Mayo (Rhodesia) Development, 1767. 
Manvers Main Collieries, 1604, Maypole Company, 2445. 
Manx Electric Railway, 405. Maypole Dairy, 2445. 
Mapalagama Rubber, 1304. Maypole Margarine Works, 2445. 
Mapeke Mines, 1765. Mazapil Copper, 1768. 
Maple and Co., 2436. Mazawattee Tea, 2446. 
Mappin and Webb, 2436. Mazdehee Tea, 1306. 
Mappin and Webb (Brazil), 2436. Mazoe Mines, 176s. 
Mappin Stores (Brazil), 2437. Meadow Dairy, 2446. 
Mappin’s Masbro’ Old Brewery, 1476. | Meakin, J. and G., 2317. 
Marangu Coffee Estates, 1304. Meakin, J. J., 2324. 
Marawan (Java) Rubber, 1305. Mechanics and Metals National Bank, 
Marbella Iron Ore, 1604. 581. 
Marconi International Marine, 1104. | Medapola, Limited, 1768. 
Marconi Wireless Telegraph of} Medicine Hat, 121. 
Canada, 1105. Medini Rubber, 1306. 
Marconi’s Wireless Telegraph, 1105. Mediterranean Oilfields, 2446, 
Margate Pier and Harbour, 2437. Medway Insurance, 636. 
Marianao and Havana Railway, 405. | Meeke’s, 2447. 
Marievale Nigel Gold Mines, 1765. Meenglas Tea, 1306. 
Marine and General Mutual Life, 636. | Meiros Collieries, 1604. 
Marine and Industrial Trust, 953. Melbourne, 121. 
Marine and Locomotive Superheater, | Melbourne and Met. Board of Works, 
2487. 1888. 
Marine Insurance, 636. Melbourne City Properties Trust, 953. 
Marine Transport, 1158. Melbourne Electric Supply, 754. 
Maris Export, 2488. Melbourne Fire Brigades, see Met. 
Maritime Insurance, 636. - Fire, &c., 1889. 
Maritime Oilfields, 2438, Melbourne Harbour Trust, 1888. 
Maritime Salvors, 2438. Melbourne (South), 187. 
Maritime Shipping, 1158. Melbourne Trust, 954. 
Mark Dawson and Son, 2438. Mellersh and Neale, 1478. 
Marlborough Steamship, 1159. Mellin’s Food, 2447. 
Marles Steering, 2439. Mellon National Bank, 581. 
Marling and Evans, 2439. Mellor, J. and J. J., 2318. 
Marmite Food Extract, 2439. Melrose-Drover, 1478. 
Marovoay Rice Lands, 2439. Melton Mowbray Electric Light, 756. 
Marquis Clayton and Co., 2439, Membakut Rubber, 1307. 
Marriage, H., and Son, 2172. Mendaris (Sumatra) Rubber, 1307. 
Marriage, Neave and ©o., 2440. Mengkibol (Central Johore) Rubber, 
Marsden, Charles, and Sons, 2094. 1307. 
Marsden, Samuel, and Son, 2610. 
Marsh, Jones and Cribb, 2440. 
Marshall, Sir Herbert, and Sons, 2631. 
Marshall, Sons and Co., 2440. 
Marshall’s, Limited, 2440. Mercantile and General Insce., 636. 
Marston, John & Son, 2352. Mercantile Bank of India, 581. 
Marston, Thompson & Evershed,1476. | Mercantile Bank of Scotland, 581. 
Martapoera Rubber, 1305, Mercantile Dry Dock, 1159. 
Martin, Harle and Co., 2440. Mercantile Invst. and Genl. Trust, 954. 
Martin Estates, 953. Mercantile Marine Finance, 954. 
Martin, Hall and Co., 2441. Mercantile Pontoon, see Bute Ship- 
Martin Patent Davit, 2441. building, Engineering and Dry 
Martinez, Gassiot and Co., 1477. Dock Co., 1124. 
Martin’s Oilfields of Madagascar, 2441. | Mercantile Steamship, 1159. 
Martino Steel and Metal, 1604. Merchant Trading, 2447. 
Martinsyde, Limited, 2441, Merchants’ Bank of Canada, 581. 
Marudu Rubber, 1305. Merchants’ Marine Insurance, 637. 
Mary Murphy Gold, 1765. Merchants’ Trust, 955. 
Marybong and Kyel Tea, 1305. Merchants’ Warehousing, 2447. 
Maryport and Carlisle Railway, 406. | Merchiston Rubber Estate, 1308. 
Mashonaland Agency, 1766. Mercury Cars (Production), 2447. 
Mashonaland Consolidated, 1766. Meredith and Drew, 2447. 


Menzies Consolidated Gold, 1769. 
Menzies Mining and Exploration,1769. 
Meppadi Wynaad Tea, 1303. 

Merbau Rubber, 1308. 


Meredith-Jones, J., and Sons, 2326. 

Mergui Crown Rubber, 1309. 

Meritini Rubber Estates, 1309. 

Merlimau Rubber, 1309. 

Merrall and Son, 2448. 

Merry and Cuninghame, 1605. 

Merryweather ahd Sons, 2448. 

Mersey Docks & Harbour Board,1888, 

Mersey Investment Trust, 955. 

Mersey Power, 756. 

Mersey Railway, 407. 

Mersey. White Lead, 2448. 

Mersina, Tarsus, &c., Railway, 408. 

Merthyr Electric Traction and Light- 
ing, 2448.” 

Merthyr Tydfil Gas, 756. 

Merton Rubber, 1309... 

Messina(Transvaal)Development,1769. 

Metal Manufacturers, 2448. 

Metallic Seamless Tube, 2448. 

Metallurgical and Mining Synd., 2449. 

Metallurgical Company, 2449. 

Metals Extraction, 2449. 

Meters, Limited, 2449. 

Methley Railway, 409. 

Metropole Hotels (Ireland), 1478. 

Met. and Ipswich Water Supply and 
Sewerage Board, 1889. 

Met. and Met. District City Lines 
and Extensions Rly., 409. 

Met. Association, &e., 955. 

Met. Carriage, Wagon and Finance, 
2450. 

Metropolitan Cemetery, 955. 

Metropolitan Coal of Sydney, 1605. 

Metropolitan Cons. Stocks, 122. 

Met. District and Lon. Electric Rlys. 
Joint Power House Stock, 409. 

Metropolitan District’ Railway, 409. 

Metropolitan Electric Supply, 756. 

Metropolitan Electric Tramways,1068, 

Metropolitan Fare Register, 2450. 

Met. Fire Board (Melbourne), 1889. 

Metropolitan Gas Meters, 2450. 

Metropolitan Gas of Melbourne, 757. 

Metropolitan House Investment, 955. 

Met. Industrial Dwellings, 956. 

Metropolitan Life Assurance, 637. 

Met. Markets Cold Storage, 2450. 

Metropolitan Properties, 956. 

Metropolitan Railway, 410. 

Metropolitan Rly., Country Estates, 
956. 

Met. Real and General Property, 956. 

Metropolitan Theatre, 2450. 

Metropolitan Trust, 957. 

Metropolitan-Vickers Electrical, 2451. 

Metropolitan-Vickers Electrical Hx- 
port, 2451. 

Metropolitan Water Board, 1889. 

Metzler and Co,, 2452. 

Meux’s Brewery, 1479. 

Mew, W. B., Langton and Co., 1534. 

Mexborough and Swinton Trams, 1069. 

Mexican Central Railway, 411. 

Mexican Central Rly. Securities, 957. 

Mexican Chemical and Metallurgical, 
2452. 

Mexican Corporation, 1770. 

Mexican Cotton Estates, 2452. 

Mexican Eagle Oil, 2453. 

Mexican Eastern Railway, 411. 

Mexican Electric Light, 758. 

Mexican International Railroad, 412. 

Mexican Land and Colonisation, 957. 

Mexican Light and Power, 758. 

Mexican National Packing, 2453. 

Mexican Northern Power, 769. 

Mexican Petroleum, 2454. 

Mexican Railway, 412. 

Mexican Southern Railway, 415. 

Mexican Union Railway, 416. 

Mexico, City of, 122. 

Mexico Electric Tramways, 1069, 2793. 

Mexico Mines of El Oro, 1770. 

Mexico N.W. Railway, 417. 

Mexico, Republic of, 122. 

Mexico Tramways, 1070. 

Meyer and Charlton Gold, 1771. 

Miami Copper, 1771. © 

Michael Sanderson and Son, 1480. 


Michell Bearings 2455. 

Michigan United Railways, 1072. - 

Michoacan and Pacific Railway, 418. 

Michoacan Railway and Mining, 1771. 

Mid-African and Overseas Properties, 
2455, - 

Mid-Kent Gas Light, 760. 

Mid-Kent Railway,419. 

Mid-Kent Water, 760. . 

Mid-Suffolk Light Railway, 419. 

Middleburg Steam Coal & Coke, 1605. 

Middle Docks and Engineering, 1159. 

Middlemass, R., and Son, 2564. 

Middlemores (Coventry); 2455. 

Middlesbrough, 124. 

Middlesex, 124. 

Middlesex Banking, 581. 

Middleton Electric Traction, 1072. 

Midland and Great N. Railways, 
Comm., 419. 

Midland and N.E.Rly.Committee,419. 

Midland and South-Western Rly.,419 

Midland Arcade, 958. 

Midland Brewery, 1480. 

Midland Coal, Coke. and Iron, 1605. 

Midland Counties Electric, 2455. 

Midland Electric Corporation, 760. 

Midland Electric Light, 761. 

Midland Employers’ Mutual Assur- 
ance, 637. 

Midland Entertainments, 2456. 

Midiand Great Western Railway, 420. 

Midland Hotel (Birmingham), 1480. 

Midland Iron, 1605. 

Midland Railway, 420. 

Midland Railway Carriage, 2456. 

Midland Rly. of West Australia, 421. 

Midland Rubber; 2457, 

Midland Trust, 958. 

Midland Uruguay Extension Rly. ,422. 

Midland Uruguay Railway, 423. 

Midnapore Zemindary‘Company, 1159, 

Miguel de Larrinaga Steamship, 958. 

Milburn Estates, 959. 

Mile End Distillery, 1480. 

Milestone and Staniforth, 2457. 

Milford and St. Bride’s Bay Light 
Railway, 424... 

Milford Docks, 1159, —  * 

Milford Haven Dock and Rly., 425. 

Mill Hill Spinning, 2457. 

Millar, A., and Co,, 1381. 

Millar and Beatty, 2457. 

Millar and Lang, 2457. 

Millars’ Timber and Trading, 2458, 

Miller Bros., 2458. 

Miller, H., and Co., 2262. _ 

Miller, Lewis, and Co., 2394. 

Miller, Rayner and Haysom, 2458. 

Millers and Corys, 1606. 

Miller’s, Ltd., 2458. 

Milligen, John, and Co., 1150. 

Millington, Fred. W., 2219. 

Millom and Askam, &c., Iron, 1606. 

Mills, A. J., and Co., 1906. 

Milne, James, and Son, 2337. 
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Milner’s Safe, 2458, 

Milnrow Gas, 761. 

Milton Manufacturing, 2459. 

Milward, Henry, and Sons, 2283. 

Milwaukee Electric Railway, 2459. 

Minas Geraes, State of, see Bello 
Horizonte, 17. ; 

Minas Geraes Elec. Light & Tram,2459, 

Minerals Exploration, 1772. 

Minerals Separation and De Bavay’s 
Processes, 1772. 

Minerals Separation, Ltd., 1772. 

Mines. and General Trust, 959. 

Mines Contract, 1778. 

Mines et Fonderies de Pontgibaud, 
arse 

Minimax, Limited, 2460. 

Mining and General Investment, 1773. 

Mining and General Trust of Canada, 
959. 

Mining Corporation of Canada, 1774, 

Mining Investment of Glasgow, 959. 

Mining Shares Investment, 959. 

Minna (Nigeria) Tin, 1774. - 

Minneapolis, 2793. 

Minneapolis and St. Louis Rird., 425. 

Minneapolis, St. Paul, &c., Rly., 425. 

Minneapolis,Sault Ste, Marie Rly.,427. 

Minneapolis Street Railway, 1072. 

Minnesota and Ontario Paper, 2460. 

Mint, Birmingham, 2460. 

Miranda Estancia, 2461. 

Mirfield Gas, 761. 

Mirrlees, Bickerton and Day, 2461. 

Mirrlees Watson Company, 2461. 

Mirror Laundries, 2461. 

Mississippi, 125. 

Mississippi River Power, 761. 

Missouri, Kansas Railway, 427. 

Missouri, Oklahoma, &c., Rly., 429. 

Missouri Pacific Railroad, 429. 

Mitcham and Cheam Brewery, 1480. 

Mitchell and Co., of Belfast, 1481. 

Mitchell and Muil, 2462. 

Mitchell Brothers (Bradford), 2462. 

Mitchell, Toms and Co., 1481. 

Mitchells and Butlers, 1481. 

Mitchells, Ashworth, Stansfield and 
Co., 2462. 

Moabund Tea, 1310. 

Mobile and Birmingham Railroad,429, 

Mobile and Montgomery Railway, 430. 

Moctezuma Oilfields, 2462. 

Modderfontein B Gold Mines, 1774. 

Modderfontein Deep Levels, 1775. 

Modderfontein Kast, 1775. 

Moffatt Steamship, 1160. 

Mogul Steamship, 1160. 

Mogyana Railways, 430. 

Mohawk and Malone Railway, 430. 

Moir, John, and Son, 2352. 

Molassine Company, 2462. 

Mold and Denbigh Railway, 430. 

Moline Plow, 2463. 

Molsons Bank, 582. 

Monarch Steamship, 1160. 
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Moncton, 125. 

Mond Nickel, 2464. 

Monerakelle Rubber, 1310. 

Mongu (Nigeria) Tin, 1776. 

Monk Bridge Iron and Steel, 1606, 

Monks, Hall and Co., 2465. 

Monmouth Shipbuilding, 1160. 

Mono Service Containers, 2465. 

Monotype Machine, 2465. 

Mons Cupri (Whim Well), 1776. 

Montana Central Railway, 430. 

Montana Power, 762. . 

Monteith, Hamilton & Monteith, 2465, 

Montenegro, 125. 

Monterey Rly., Light and Power,2465. 

Monte Video, 125. 

Montevideo Gas and Dry Dock, 763. 

Monte Video Telephone, 1106. 

Monte Video Waterworks, 763. 

Montezuma Silver Lead Mines, 1776,” 

Montgomerie and Co., 2468. 

Montgomery, W., and Co., 2735. 

Montgomery Ward and Co., 2468, 

Montreal, 126. 

Montreal Central Terminal, 431: 

Montreal Cottons, 2469. 

Montreal Light, Heat and Power, 763. 

Montreal Light, Heat and Power 
Cons., 959. 

Montreal Street Railway, 1072. 

Montreal Telegraph, 1106. 4 

Montreal Trams and Power. 2469. 

Montreal Tramways Co., 1072. 

Montreal Trust, 960. 

Montreal Water and Power, 764. 

Montrose Diamond, 1776. 

Montrose Exploration, 960. 

Montrose Fishing, 2470. 

Montserrat, 127. 

Montserrat Company, 2470. 

Moodie’s Gold Mining, 1776. 

Mooloya Estates, 1310. 

Mooney, J. G., and Co., 1457. 

Mooply Valley Rubber, 1310. 

Moor Line, 1161. 

Moore, Hugh, and Alexanders, 2295. 

Moorfield Spinning, 2470. 

Moorgate St. and Broad St. Bldgs. ,960. 

Moors and Robson’s Breweries, 1482, 

Moose Jaw, 127. 

Moran Tea, 1311. 

Mordey, Carney and Co., 1161. 

Morel Brothers, 2470. 

Morel, Limited, 1161. 

Morgan, Charles, and Co., 2094. 

Morgan Crucible, 2470. 

Morgan, Grenfell & Co., 2471, 

Morgans Brewery, 1482. 

Morib Plantations, 1311. 

Morland and Impey, Ltd., 2471. 

Morley and Lanceley, 2471. 

Morley Cotton Spinning, 2471. 

Morocco Minerals, 1777. 

Morris and Co, (Ampthill), 1482, 

Morris and Jones, 2471. 

Morris, B., and Sons, 1973. 
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Morris, Herbert, 2284. 

Morris, Liftle and Son, 2472. 

Morris, William, and Sons, 2767. 

Morrison and Fleet’s Dairies, 2472. 

Morter’s Stores, 2472. 

Mortgage-Bond Co. of New York, 960. 

Mortgage Co. of Costa Rica, 961. 

Mortgage Co. of Egypt, 961. 

Mortgage Co. of River Plate, 961. : 

Morton, C. and E., 2065. 

Morton, Francis & Co., 2217. 

Morton, George, 1435. 

Mortons, Limited, 2472. 

Morums Oriental Stores, 2472. 

Moscow, 127. 

Moscow-Kiew-Woronesch Rly., 481. 

Moscow Narodny Bank, 582. 

Moscow Narodny Bank, Ltd., ae 

Moscow- Windau- Rybinsk Rly. ; 

Moses Eadon and Co., 1607. 

Moss’ Empires, 2473. 

Moss Hall Coal, 1607, 

Moss, James and Co., 1149. 

Mossamedes Company, see Com- 

panhia de Mossamedes, 2119. 

Motor Cinemas, 2473. 

Motor Fuel, 2473. 

Motor Owners’ Petrol Combine, 2474. 

Motor Petrol Assn., 2474. 

Motor Union Insurance, 637. 

Mount Austin (Johore) Rubber, 1311. 

Mount Ayliff Syndicate, 1777. 

Mount Boppy, Ltd., 1777. 

Mount Cuthbert, 1778, 

Mount Elliott, 1778. 

Mount Kembla Collieries, 1607. 

Mount Lyell Mining, 1778. 

Mount Morgan Gold Mining, 1779. 

Mount Vernon (Ceylon) Tea, 1311. 

Mount Yagahong Hxploration, 962. 

Mount Zeehan Silver Mines, 1779. 

Mountain Copper, 1780. 

Mountain Park Coal, 1607. 

Mountain States Power, 765. 

Mountford Phillips and Co., 2474. 

Mountsorrel Granite, 1780. 

Mountstuart Dry Docks, 1161. 

Mountstuart Dry Docks and Shear- 
man’s, 1161. 

Mouraimba Copper, 1780. 

Mowat, William, and Son, 2767. 

Mowbray, 128. 

Mowbray and Co., 1482. 

Mozambique Company, 2475. 

Mozambique Industrial and Commer- 
cial, 2475. 

Mozambique Macequece, 1780. 

Muar River Rubber, 1312. 

Mucambo Cecoa Estates, 1312. 

Muhesa ‘Rubber Plantations, 1312, 

Muirhead and Willcock, 2473. 

Mulliners, Ltd., 2475. 

Mulwarrie Exploration, 1781. 

Mumbles Railway and Pier, 431, 

Mumford, A.G., 1905. 

Mundakayam Valley Rubber, 1312, 

Municipal and General Securities, 962. 

Municipal Freehold Land, 962. 

Municipal House Property, 962. 

Municipal Mutual Insurance, 638. 

Municipal Trust, 962. 

Municipality of Para, 147, 

Munster and Leinster Bank, 582. 

Muntz’s Metal, 1607. 

Mordoch and Murray, 1161. 

Murdoch, John G., and Co., 2348. 

Murex Company, 2475, 

Murphy, James J., 1460. \ 

Murray, D. and W., 2143 

Murray, William, and Co., 1543. 

Murrayfield Real Estate, 963. 

Murrieta and Co., 2476. 

Musgrave Brothers, 2476. 

Muskegon, Grand Rapids, &e., Rail- 
road, 431, 

Musselbur gh, &c., Light and Trac- 
tion, 1073. 

Mutamba Sugar, 1312. 

Mutual Life and Citizens? Assce.,638. 

Mutual Life Insce. of New York, "638. 

Mutual Property Insurance, 638. 


. INDEX. 


Mutual Tontine, Westminster, 963. 
Myatt, Frank, Ltd., 1432. 

Mysore Gold Mining, 1781. 

Mysore Rubber and Coffee, 1313. 


N. 


N. Corah and Sons, 2476. 

N. Hingley and Sons, 1608. 

N. L. Van Gruisen and Son, 2476, 

N.Z.M.T, Agency and Trustee, 1781. 

Naamlooze Vennootschap Hol- 
landsche Vereeniging tot Exploi- 
tatie van Margarine Fabrieken, 
see Dutch Co. for the Exploita- 
tion of Margarine Factories, 2169. 

Nagolle (Ceylon) Rubber & Tea, 1313. 

Nagoya, 128. 

Nahalma Tea Estate, 1313. 

Nairobi Electric Power, 765, 2798, 

Nalder and Collyer’s Brewery, 1488. 

Namaqua Copper, 1781. 

Namaqua River Lands, 2476. 

Namunakula Tea, 1313, 

Namur and Liége Railway, 432. 

Nantyglo and Blaina Ironworks.1608. 

Naparima Oilfields of Trinidad, 2476. 

Napier, D., and Son, 2145. 

Napier Harbour Board, 1891. 

Naraguta Extended Tin, 1782. 

Naraguta (Nigeria) Tin Mines, 1782. 

Narborough (F.M.8.) Rubber, 1313. 

Nashville, Chattanooga, &c., Rly., 432. 

NiissjO Oscarschamn Railway, 432, 

Natal, 128. 

Natal Ammonium, 2477, 

Natal Estates, 1314. 

Natal Land and Colonisation, 963. 

Natal Navigation Collieries, 1608. 

Natal Steam Coal, 1608. 

Natal-Zululand Railway, 432. 

Nathan, Joseph and Co., 2362. 


National and Foreign Securities 
Trust, 963. 

Nationaland Prov. Investment Trust, 
964. 


National Bank, 582. 
National Bank of Australasia, 582. 
National Bank of Egypt, 583. 
National Bank of India, 583. 
National Bank of Mexico, see Banco 
Nacional de Mexico, 544. 
National Bank of New Zealand, 583, 
National Bank of Scotland, 584. 
National Bank of South Africa, 
National Bank of Turkey, 584. 
National Benefit Assurance, 638. 
National Boiler Insurance, 639. 
National City Bank of New York, 585, 
National City Company, 585. 
National Co-operative Bank, 585. 
National Diamond Factories, 2477. 
National Discount, 585. 
National Drug and Chemical, 2477. 
National Dwellings, 964. 
National Electric Construction, 2478. 
National Hlectric Supply, 765. 
National Electric Theatres, 2478. 
National Employers’, &c., Insurance, 
2793. 
National Gas Engine, 2478. 
National Guarantee and Suretyship, 
639. 
National Ice and Cold Storage of 
California, 2479. 
National Insce. and Guarantee, 639. 
National Insce. of Great Britain, 639. 
National Insce. of New Zealand, 640. 
National Land Bank, 585. 
National Liberal Club Buildings, 964. 
National Match of Bolivia, 2479. 
National Match of Venezuela, 2480. 
National Metal & Chemical Bank, 585. 
National Minerals, 1782. 
National Mining Corporation, 1782. 
National Model Dwellings, 964. 
National Mortgage of N.Z., 964. 


584. 


National Mutual Life Assn., 640. — 

National Mutual Life Assurance, 640. - 

National Omnibus & Transport, "1074. ‘ 

National Paper aud Pulp (1920) ; i week 

National Petroleum, 2480. ; 

National Properties, 2480. ues 

National Provident Institution, 640, 

National Prov. and Union Bank of 
England, 585, 

National Provincial Insurance, 640. 

National Prov. Plate Glass Insée., 640. 

National Railways of Mexico, 433, 

National Safe Deposit, 2481. 

National Salvage Association, 2481. 

National Shawmut Baws of Boston, 
586.. 

National Smelting, 1783, 

National Steam Nav. of Greece, 1161. 

National Telewriter, 2481. : 

National Transport, 2482. 

National Trust, 965. 

National Welsh Slate Quarries, 1783. 

Nationale Life Assurance Co, ret 
Paris, 640. 

Native Guano, 2482 ‘ 

Natomas Company of California, 2482. 

Natomas Land and Dredging, 965. 

Nautilus Steam Shipping, 1162. 

Naval Colliery, 1608. 

Navarro Wellesley Aviation, 2483. 

Naylor, Benzon and Co., 2483. 

Naylor Brothers (London), 2483. 

Naylor, Jennings aud Co., 2483. 

Neath and Brecon Railway, 437. 

Neath Harbour Commission, 1892. /:' 

Neboda (Ceylon) Rubber & Tea; 1314. 

Nechi Mines, 1783. 

Necol Industrial Collodionen 2483. 

Nedeem Tea, 1314. . é 

Nederlandsche Bank voor 4Zuid- 
Afrika, see Netherlands Bank of 
South Africa, 586 ‘ 

Needham, Veall and Tyzack, 2483. 

N eedham’s, 2484. 

Negombo (Ceylon) Coco- Nut, 1314. 

Neill and Co., 2484. 

Nell, William W., 1544. 

Nelson Brothers, 2484. 

Nelson, George, Dale‘and Co., 2237. 

Neptune Steam, 1162... 

Ness, Henry, and Co., 1693. 

Nestlé, &c., Milk, 2485. 

Nestor Gianaclis, 2485, 

Netherlands Bank of SouthA friea, 586. 

Netherlands, see Holland, 95. if 

Neuchatel Asphalte,, 2486. 


| Nevada Consolidated Copper, 1783. 


Nevada Star Mining, 1783. 

Nevett Bookbinding, 2486, 

Neville Shipping, 1162. 

New African Company, 965, 

New Albion Transvaal Gold, 1784. 

New British Rubber and Hose, 2486. 

New British Transvaal Mines, 1784. 

New Brunswick, 129, ‘ ; 

New Brunsw.ck ‘and Canada Railway, 
437. 

New Brunswick Gas and Oil, 2486. 

New Brunswick Railway, 437. 

New Buluwayo Syndicate, 965, 

New Callao Gold Mining, 1784. 

New Cape Central Railway, 437. 

New Caucasian Oilfields, 2486. 

New Centenillo Silver Lead, 1784. 

New Century Pictures, 2487. 

New Chuquitambo Gold Mines, he 

New City Estates, 966. 

New Columbia Rubber, 1315. 

New Consolidated Gold Fields, 1/85. 

New Copley Collieries, 1608. 

New Crocodile River Rubber, 1315. 

New Cross Brewery, 1483. 

New Darvel Bay Tobacco, 1315. 

New Dimbula Company, 1315. 

New Dominion Syndicate, 2487. 

New Dynant Colliery (1914), 1608. 

New Eastern Investment, 966. 

New Egyptian Company, 966. 

New England Breweries, 1483. 

New Era Consolidated, 1785. 

New Explosives, 2487. 
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New York Telephone, 1106. 

New Zealand, 134. 

. New Zealand and Australian Land, 968, 

New Zealand & River Plate Land, "969. 

New Zealand Coal and Oil, 2492. 

New Zealand Crown Mines, 1798. 

New Zealand Insurance, 641. 

New Zealand Loan, &c., Agency, 969. 

New Zealand Shipping, 1162. 

Newall’s Insulation, 2492. 

Newark Cinemas, 2492. 

Newark Gas, 766. 

Newark- -upon- -Trent, 135. 

Newburgh and North Fife Rly., 443. 

Newbury’s, Limited, 2492, 

Newby, George, and Co., 2287. 

Newcastle (N.S.W.), 135. - 

Newcastle and District Electric, 766. 

Newcastle and Gateshead Water, 766. 

Newcastle Breweries, 1485. 

‘* Newcastle Chronicle,” 2492, 

Newcastle Mortgage and Invest., 970: 

Newcastle-under-Lyme, 135. 

Newcastle-upon-Tyne, 136. 

Neweastle-upon-Tyne, &e., Gas, 766. 

Newecastle-upon-Tyne Electric Sup- 
ply, 767. 

Newdwarf Gold, 1793. 

Newfoundland, 136. 

Newfoundland and General Oilfields, 
2492, 

Newfoundland Colonisation, 970. 

Newfoundland Fish Products, 2492. 

Newgass, B., and Co., 850. 

Newhaven and Seaferd Water, 768. 

Newhaven Harbour, 1163. 

Newland and Nash, 1485. 

Newlay Wheel, 2493. 

Newman, Smith and Newman, 2493. 

Newmarket Gas, 768. 

Newnes, George, 2237. 

Newnes and Pearson Printing, 2498. 

Newport, Aberearn, &¢c., Coal, 1610. 

Newport (Isle of Wight) Gas, 768, 

Newport, Mon., 137. 

Newport (Mon.) Gas, 768. 

Newquay and District Water, 769. 

Newry Port and Harbour Trust, 1892, 

Newsome, West and Co., 2493. 

Newstead Colliery, 1611. 

Newton, A. E., 1904. 

Newton, Chambers and Co., 1611. 

Newton Shipping, 1163, 

Nicaragua, 138. 

Nicaragua Development, 1793. 

Nicholls, Nagle and Co., 2493. 

Nicholson and Sons, 1485, 

Nicholson, J. and W., 1457. 

Nicholson, William, and Sons, 2768. 

Nicholson, William, and Son (Leeds), 
2768. 

Nicholson’s, Limited, 2494. . 

Nicholson’s Wharves, 2494. 

Nickel Corporation, 1794. 

Nickerie Sugar Estates, 2794. 

Nickson, George and John, 2233, 

Niddrie and Benhar Coal, 1611. 

Nieuport and General Aircraft, 2494. 

Nigel Gold Mining, 1794. 

Nigel (Transvaal) Goldfields, 1794. 

Nigel Van Ryn Reefs, 1794. 

Niger Company, 2494. 

Nigeria, 139. 

Nigeria Proprietary, 1794. 

Nigerian Base Metals, 1795. 

Nigerian Consolidated Mines, .1795. 

Nigerian Tin Corporation, 1795. 

Nigerian Tin Trust, &c., 1795. 

Nikolaef, 140. 

Nile Spinning and Doubling, 2495, 

Nilgiri Plantations, 1316, 

Nimmo, James, and Co., 1596. 

Nipissing Mines, 1796. 

Nippon Fire Insurance, 641. 

Nippon Kasai Hoken Kabushiki 
Kaisha, 641. 

Nirmala (Java) Plantations, 1317. 

Nirpuzha Rubber, 1317. 

Nitrate Producers’ Steamship, 1163. 

Nitrate Railways, 443. 

Nitrogen Fertilisers, 2495. 


New Found Out Mines, 2487, 

New Geduld Deep, 2487, 

New General Traction, 1074. 

New Goch Gold, 1786. 

New Gold Trust, 966. 

New Grand Hotel, Birmingham, 1483. 

New Grosny Oilfields, 2487, 

New Haden Collieries, 1609, 

New Hayoep Rubber, 1316. 

New, Hucknall Colliery, 1609. 

New Hudson, 2487. 

New Ice and Cold Storage, 2488. 

New India Assurance, 641. 

New Ingleton Collieries, 1609. 

New Inverted Incandescent Gas 
Lamp, 2488. . 

New Investment, 967. 

New J. agersfontein Mining, 1786. 

New Kali Selogiri Plantations, 1316, 

New Kleinfontein Company, 1787. 

New Lafon Tin Fields, 1787. ¢ 

New Leicester Club, &e., Racecourse, 
2488. 

New Lisbon Berlyn, 1787. 

New. Liverpool Rubber, 2488, 

New London Borneo Tobacco, 1316. 

New London Brewery, 1484. 

New Lydenburg Minerals, 1787. 

New Lyell Consols Copper, 1788. 

New Modderfontein Gold, 1788. 

New Monckton Collieries, 1609. 

New Nimrod Company, 1788. 

New North Halkyn Mines, 1788. 

New North West Corp., 1788, 

New Orleans and N.E. Rly., 438. 

New Orleans Terminal, 438. 

New Paccha. and Jazpampa Nitrate, 
2488. 

New Palace Steamers, 1169, 

New Palladium (Stockwell), 2489. 

New Pegamoid, 2489. 

New Pensacola Trading Co., 2489. 

New Peterborough Brick, 2489, 

New Plymouth (N.Z.) Harbour Board, 
1892. 

New Primrose Gold, 1789. 

New Rand Consolidated, 1790. 

New Rhodesia Mines, 1790. 

New Rip Gold, 1790. 

New River Co., 967. 

New Ross, &c., Rlys., 438. 

New Royalty Kinema (Brixton), 2489. 

New Russia Co., 1610. 

New Sabinas, 1790. 

New Schibaieff Petroleum, 2489, 

New Securities, 2490. 

New Sharlston Collieries, 1610. 

New South Wales, 129. 

New South Wales Land, 967. 

New Southern Van Ryn Gold, 1791, 

New State Areas, 1791. 

New Steyn Hstate Gold, 1791. 

New Sylhet Tea Estates, 1316. 

New Tamarugal Nitrate, 2490, 

New Timbiqui Gold, 1792!) 

New Transport, 2491. 

New Transvaal Chemical, 2491. 

New Trinidad Lake Asphalt, 2491. 

New Unified Main Reet Gold, 1792. 

New United Reefs (Sheba), 1792. 

New Vaal River Diamond, 1792. 

New Westminster, 132. 

New York, 133. 

New York and Pacific Steam., 1162. 

New York and Putnam Railroad, 
438. 

New York & Rockaway Beach Rly., 
4388, 

New York Breweries, 1484. 

New York, Brooklyn, &c., Rly., 438. 

New York Central Lines, 439. 

New York Central Railroad, 439, 

New York City Freehold Estates, 968, 

New York Life Insurance, 641, 

New York, New Haven, &c., Rly., 442. 

New ee Newfoundland, &c.,Steam, 
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a York, Ontario & Western Rly., 


ly York, Pennsylvania, &c., Trust, 
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Nixon’s Navigation, 1611. 

Nizam’s Guaranteed State Railways, 
see His Highness the se 1s 8 
Guaranteed State Railways, 5 

Noakes and Co,, 1485. 

Nobel Industries, 2495. 

Nobel’s Explosives, 2496. 

Noble, John, 2352. 

Nordanal (Johore) Rubber, 1318. 

Nordrach-on-Dee Sanatorium, 1486. 

Norfolk and N. American Steam, 1163, 

Norfolk and Suffolk Brick, 2497. 

Norfolk and Suffolk Railway, 444, 

Norfolk and Western Railway, 444. 

Norfolk Estuary, 2497. 

Norman and Pring, 1486, 

Normanby Iron Works, 1611. 

Normanton Gas, 769. 

Norske Arbeiderbrug Og-Boligbank, : 
see Agricultural Properties Bank 
of Norway, 835. 

Norske Creditbank, 587, 

Norske Lloyd Insurance, 641. 

North Alabama Assets, 1612. - 

North Amman Collieries, 1612. 

North Anantapur Gold, 1796. 

North and South Insurance, 641. 

North and South Western Rly., 445, 

North Battleford, 140. 

North Bitchburn Coal, 1612, 

North Borneo State Rubber; 1318. 

North Borneo Trading, 1318. 

North Brancepeth Coal, 1612. 

North British & Mercantile Insurance, 
642, 

North British Australasian Co., 2497, 

North British Canadian Invst., 970. 

North British Cold Storage, 2497, 

North British Distillery, 1486. 

North British Fishing Boat Insce. , 642. 

North British Invest. Trust, 971. . 

North British Locomotive, 2497. 

North British Railway, 445. 

North British Rubber, 2498, 

North Broken Hill, 1796. 

North Caspian Oil, 2498. 

North Caucasian Oil Fields, 2498. 

North Central Wagon, 2499. 

North Charter land Exploration, 1797. 

North Cheshire Brewery, 1486. 

North China Insurance, 643. 

North Cobar, 1797. 

North Cornwall Railway, 447. 

North Davidson Gold Mines, 

“LVF 

North Devon and Cornwall Junction 
Light Rly., 447. 

North Eastern Breweries, 1487. 

North Eastern Dwellings, 971. 

North Eastern Ice, 2499. 

North Eastern of Uruguay Rly., 447. 

North Hastern Railway, 448. 

North Eastern Steel, 1613. 

North End Spinning, 2499. 

North Euston Hotel, 1487, 

North Glamorgan Wagon, 2499. 

North Hendre Lead Mining, 1797, 

North Hummock Rubber, 1318, 

North Kalgurli (1912), 1798. 

North Kent Coalfield, 1613. 

North Kimberley Diamond, 1798. 

North Labis (Johore) Rubber, 1319. 

North Lincolnshire Iron, 1613. 

North Lindsey Railway, 449. 

North London Railway, 449. 

North Lonsdale Iron and Steel, 1614. 

North Melbourne Elect. Trams, &c., 
2499. 

North Metropolitan Elec, Power, 769. 

North Metropolitan Electrical Power 
Distribution, 770. - 

North Middlesex Gas, 770. 

North of England Cinemas, 2500, 

North of England Theatres, 2500. 

North of Eng. Trustee and Assets, 971. 

North of Ireland Paper Mill, 2500. 

North of Scotland, &c., Steam,t 

North of Scotland and Town and 
County Bank, 587. 

North of Scotland Can, Mort., 971. 

North of Scotland Electric Light,770. 


Ltd., 
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North of Scotland Fish Guano, 2500: 
North of Scotland Milling, 2501. 
North of Scotland Reversionary, 972. 
North of Scot. Steam Fishing, 2501. 
North Pembrokeshire Water and Gas 
771. 
North Pennsylvania Railroad, 450. 
North Perak Rubber, 1319. 
North Queensland Mortgage, 972. 
North Saskatchewan Land, 972. 
North Shipping, 1164. 
North Shore Mill, 2501. 
North Staffordshire Railway, 450. 
North Staffordshire Tramways, 1074. 
North Sunderland Railway, 450. 
North Swazieland Syndicate, 1798. 
North Tarkwa Syndicate, 1798. 
North Ural Mining, 1798. 
North Vancouver, City of, 140. 
North Vancouver (Corpn. of the 
District of), 141. 
North Wales Development, 1798. 
North Wales Iron and Manganese, 
1614. 
North Wales Narrow Gauge Rlys., 450. 
NorthWales Power and Traction, 2501. 
North Wales Shipping, 1164. 
North West Corpn., 1799. 
North-Western Co-operative Cold 
Storage, 2502. 
North-Western of Uruguay Rly., 451. 
North-Western Railway of Peru, 451. 
North White Feather Gold, 1799. 
North Zambesi Coal,"1614. 
Northampton, 141. 
Northampton Brewery, 1487. 
Northampton Electric Light, 771. 
Northampton Gas Light, 771. 
Northcote, Stafford, and Co., 2489. 
Northern Agricultural, 2502. 
Northern American Trust, 972. 
Northern Assurance, 643. 
Northern Banking, 587. 
Northern Co-operative, 2502. 
Northern Corporation, 1488. 
Northern Counties Electricity, 771. 
Northern Counties Investment, 972. 
Northern Counties Motor, 2502. 
Northern Electric, 1107. 
Northern Exploration, 1614. 
Northern General Transport, 1075. 
Northern Light, Power and Coal, 2502. 
Northern Ioan Co,, 2503. 
Northern Maritime Insurance, 644. 
Northern Mexico Power and Develop- 
ment, 772. 
Northern Minerals (Transvaal), 1799. 
Northern Nigeria (Bauchi) Tin, 1799. 
Nortbern Nigeria Mining, 1809. 
Northern of France Railway, 452. 
Northern of Spain Railway, 452. 
Northern Ontario Light, &c., 772. 
Northern Pacific—Great N. Rly., 453. 
Northern Pacific Railway, 453. 
Northern Plate Glass Insurance, 644. 
Northern Securities Company, 973. 
Northern Securities Trust, 973. 
Northern States Power, 772. 
NorthernTjiliwoeng Plantations,1319. 
Northern Transvaal Lands, 1800. 
Northern Trust, Limited, 973. 
Northfieet and Greenhithe Gas, 773. 
Northfieet Paper Mills, 2503. 
North’s Navigation Collieries, 1614. 
Northumberland (Ceylon) "Rubber 
and Tea, 1319. 
Northumberland Shipbuilding, 1164. 
Northwich Electric Supply, 773. 
Norton, Tom, Ltd., 2693, 
Norton’s Cinemas, 2503, 
Norway, 141. 
Norwich, 142, 
Norwich Electric Tramways, 1075. 
Norwich Union Fire Insurance, 644. 
Norwich Union Life Insurance, 645. 
Notting Hill Electric Lighting, 773. 
Nottingham, 143. 
Nottingham and Colwick Pk. Race- 
course, 2503. 
Nottingham and Grantham Rly., 454. 
Nottingham Brewery, 1488. 
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Nottingham Colwick Estates Rly., 
454, 

Nottingham Joint Station, 454. 

Nottingham Manufacturing, 2504. 

Nottingham Suburban Railway, 454. 

Nottinghamshire and Derby Trams. 
Co., 1075. 

Nourse, James, 1149. 

Nourse Mines, 1800, 

Nova Scotia, 144. 

Nova Scotia Steel and Coal, 1615, 

Novello and Co., 2504. 

Noyapara Tea, 1319. 

Nugget Polish, 2504. 

Nundydroog Mines, 1800. 

Nuneaton Gas, 774. 

Nuttall, C. H. and Co. (1920), 2067. ~ 

Nuwara Eliya Tea, 1320. 

Nyassa Company, 974. 

Nyassa Consolidated, 974. 

Nyassa Plantations, 1320. 

Nyassa Prospectors, 1801. 


O. 


O. C. Hawkes, 2504. 

Oak Deposits (1914), 2505. 

Oak Valley Oil, 2505. 

Oakbank Oil, 2505. 

Oakdale Navigation Collieries, 1616. 
Oakey, John, and Sons, 2352. 
Oakhill Brewery, 1488. 

Oakley Collieries, 1616. 

Oastler, Palmer and Co., 2505. 
Oatlands Park Hotel, 1489. 

Oaxaca de Juarez, 144, 

Oban and Aultmore Distilleries, 1489. 
Obbuassi Mines, 1801. 

Obbuassi Syndicate, 1801. 

Ocean Accident and Guarantee, 645. 
Ocean Coal, 1616. 

Ocean Coal and Wilson’s, 1616. 
Ocean Marine Insurance, 646. 
Ocean Salvage Co., 1165. 

Ocean Transport, 1165. 

Oceana Consolidated, 974. 

Oceana Development, 1801. 
Oceanic Steam Navigation, 1165. 
Octagon Brewery, 1439. 

Odam/’s Nitrophosphate, 2505. 
Odhams Press, Ltd., 2506. 
Oesterreichische Laenderbank, £87. 
Offiler’s Brewery, 1489. 

Offin River Gold Estates, 1802. 
Offin Rubber Plantations, 1320. 
Ogilvie Flour Mills, 2506. 

Ogston Motor, 2506. 

Ohio, 144, 

Ohlsson’s Cape Breweries, 1490. 
Oil Development Trust, 974. 
Oilfields of Bonaventure, 2596, 
Oilfields of Egypt, 2507. 

Oil Fields of Emilia, 2507. 

Oilfields of England, 2507. 

Oilfields Finance, 975. 

Oil Fields of Mexico Company, 2507. 
Oil Fields of West Indies, 2503. 

Oil Refiners, Limited, 2508. 

Oil Royalties Trust (1912), 975. 

Oil Trust Corpn., 975. 

Oil Trust, Limited, 975. 

Oilwell, Ltd., 2508. 

Olea Sulphur, 1802. 

Old Albion Brewery, 1490. 

Old Delabole Slate, 1802. 

Old Silkstone Collieries, 1616. 
Oldfield Brewery, 1490. 

Oldfields, Limited, 2508. 

Oldham, 145. 

Oldham, Ashton and Hyde Trams, 


1075. 
Oldham, Ashton-under- Lyne, &c., 
Railway, 454. 
Oldham Brewery, 1491. 
Oldham Rope and Twine, 2509. 
Oldroyd, M., and Sons, 2419, 
} Olga Exploration, 1803. 


Olive and Partington, 2509. 

Oliver, William, and Sons, 2768, 

Olives Paper Mill, 2509. 

Olla de Oro (Bolivia) Gold, 1803, 

nabs Fire & General Reinsurance 
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Olympic Portland Cement, 2509. 

Omnium Investment, 975, 

Ontario, 145. 

Ontario and Quebec Railway, 455, 

Ontario Gold Mines, 1803. 

Ontario Lands and Oil, 2509. 

Ontario Loan and Debenture, 976. 

Ooregum Gold Mining, 1803. 

Openshaw Brewery, 1491. 

Operators’ Trust, 976. 

Orange River Hstates, 2510. 

Orchestrelle Co., 2510. 

Orconera Iron Ore, 1616. 

Orders and Handford Steam., 1165. 

Ore Concentration (1905), 1804. 

Oregon and California Railroad, 455, 

Oregon Mortgage, 976. 

Oregon Short Line Railroad, 455. 

Oregon- Washington Railroad, 456, 

Orient Company, 2510. 

Orient Steam Navigation, 1166. 

Orient Trust, 977. 

Orient Underwriting Fund, 646. 

Oriental Carpet Manufacturers, 2510, 

Oriental Consolidated Mining, is04, 

Oriental Gas, 774. 

Oriental Pearl Fisheries, 2511. 

Oriental Rubber, 1320. 

Oriental Telephone and Electric, 
1107. 

Orion Development, 1804. 

Orion Mines, 1805. 

Orme, Evans and Co., 2511. 

Orme Ring Mill, 2511. 

Ormerod, Grierson & Co., 2511. 

Ormskirk and District Gas 
Elect., 774. 

Oroville Dredging, 1805. 

Oroya Links, 1805. 

Orsk Goldfields, 1806. 

Osaka, Japan, 146. 

Osler, "BF, and C., 2209. 

Oswaldtwistle Collieries, 1617. 

Otago Harbour Board, 1892, 

Otavi Exploring Syndicate, 1806. 

Otavi Mines and Railway, 1806. 

Otis Steel (of Ohio), 1617. 

Otley Gas, 774. 

Ottawa, 146. 

Ottoman Gas, 774. 

Ottoman Public Debt, 
202. 

Ottoman Railway from Smyrna to 
Aidin, 458. 

Ottoman Railway of Anatolia, 456. 

Ottoman, Smyrna & Cassaba Rly., 

59 


and 


see Turkey, 


459, 

Ottoman Tobacco Régie (Monopoly) 
Company, see Societé dela Régie, 
2637. 

Ouro Preto Gold Mines, 1807. 

Outram, George, and Co., 2238. 

Ouvah Ceylon Estates, 1321. 

Overseas Estates, 977. 

Overseas Exporters (1919), 2511. 

Overseas Marine Insurance, 646. 

Ovoca Copper, 1808. 

Owen and Robinson, 2511. 

Owen, Joseph, and Sons, 2363. 

Owen Owen, 2512. 

Owen Parry, 2512. 

Owen, Thomas, and Co., 2685. 

Owen, William, 2768. 

Owners of the Middlesbrough Estate, 
I77. 

Owtram, Robert, and Co., 2586. 

Oxford, 146, 

Oxford Canal, 1166. 

Oxford Electric, 775. 

Oxford Gas Light, 775. 

Oxford, Limited, 2512. 

Oxfordshire Ironstone, 1617. 

Oxley Brothers, 1617. 

Oxo, Limited, 2512. 

Ozonair, Ltd., 2512, 


ee 


P. and A, Campbell, 1166. 

P, and O. Banking Corporation, 587. 
P, and W. Maclellan, 2513. 

P. BE. Kay, 2513. 

P. Lyall and Sons Construction, 

2513. 

P. McEvoy, Sons & Pinnington, 2513. 
P. Mackenzie and Co., 1491. 

P. P. K. (Ceylon) Rubber, 132i. 

P. Phipps and Co., 1491. 

P. R. Jackson and Co., 2514. 
Pabbojan Tea, 1321.. 

Pachuca Light and Power, 775. 
Pacific & European Telegraph, 1108. 
Pacific and Papua Produce, 1321. 
Pacific Gas and Electric, 776. 
Pacific Great Eastern Railway, 461. 
Pacific Loan and Investinent, 977. 
Pacific Mills, 2514. 

Pacific Oilfields, 2514. 

Pacific Petroleum,-2514., 

Pacific Power and Light, 776. 
Pacific Salt, 2515. 

Pacific Steam Navigation, 1167. 
Pacific Timber, 2515. 

Pacific Trust, 977. 

Packards and James Fison, 2515. 
Packer, H. J., and Co., 2261. 
Packing Materials, 2515. 

Padang Jawa Rubber, 1322. 

Pafu (Gold Coast) Concessions, 1808. 
Page and Overton’s Brewery, 1492. 
Page, Henry, and Co., 1445. 
Pahang Consolidated, 18u8. 

Pahang Para Rubber, 1322. 

Paine and Co., 1492. 

Paisley, 146. 

Paisley District Trams, 1075. 
Palace and Derby Castle, 2516. 
Palace Hotel, 1492. 

Palatine Hotel and Buildings, 1493. 
Palaw (Burma) Rubber, 1322. 
Palenque Gold Mining, 1809: 

Pall Mall Insurance, 646: 

Palmarejo and Mexican-Gold, 1809. 
-Palmarejo Oil, 2516, 

Palmer and Co., 2516. 

Palmer Tyre, 2516. 
-Palmer’s Hebburn Co., 1167. 
-Palmer’s Shipbuilding and [ron, 1167. 
Palmer’s Stores, 2517. 

Palmerston, Limited, 1493. 

Pan American Petroleum, 2517. 
Pan de Azucar Nitrate, 2518. 
Panagula. Rubber, 1322. 

Panaina Banking Co., 588, 

Panawal Tea, 1322. 
-Panawatte Tea and Rubber, 1323. 
Pandan Aroem Synd., 1323. 

Panora Tea and Produce, 1323. 
Pantiya Tea and Rubber, 1323. 
Paper Tube Makers, 2518, 

Papuan Industries, 2518. 
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Paquin, Limited, 2518, 

Para (Belem), Municipality of, 147. 

Para Electric Rlys. and Lighting, 
2519, ; 


Para Gas, 777. 

Para, Port of, 1172. 

Para, State of, 148. 

Para Telephone, 1108. 

Paraguay, 149. 

Paraguay Central Railway, 461. 

Parambe Rubber and Tea, 1324. 

Parent Tyre, 2519. 

Paringa Mining and Explorn., 1810. 

Paripan, 2520. 

Paris, 149 

Paris, Lyons, &c., Railway, 463, 2794. 

.Parit Bruas (Malay) Rubber, 1324. 

Park and Croesor Slate, 1810 

Park Gate Iron and Steel. 1617. 

Park Hall and Hotel, 1493. 

Parker, Winder and Achurch, 2520, 

Parker’s Burslem Brewery, 1493. 

Parke’s Drug Stores, 2521. 

Parkes, John C., and Sons, 2345. 

Parkinson and W, & B. Cowan, 2521. 

Parkside and Birks Mining, 1810. 

Parry, Owen, 2512. 

Parsons, C, A., and Co., 2064. 

Parsons’ Foreign Patents, 2521. 

Parsons, James, 2337. 

Parsons’ Marine Steam Turbine, 2521, 

Partington Steel ane Iron, 1617. 

Partridge, Jones and Co., 1618. 

Partridge, Jones and John Paton, 
1618. 


Pasceall, James, 2337. 

Pass, Capper.and Son, 2078. 

Patagonian Sheep Farming, 2522. 

Pataling Rubber, 1324. 

Patent Electric Shot Firing, 2522. 

Patent Enamel Company, 2522. 

Patent Interchangeable Stopper, 2522. 

Patent Lighting, 2522, 

Patent Victoria Stone, 2522. 

Patent Wear-Proof Motor Tyres, 2523, 

Paterson, Laing and Bruee, 2523. 

Pather Jron and Steel, 1618, 

Pathéscope, 2523. 

Pathini Tea, 1324. 

Pato Mines (Colombia), 1810. 

Paton, William, 2768. 

Patons and Baldwins, 2524. 

Paul, Gavin, and Sons, 1587. 

Paulista Co., see Western Rly. of San 
Paulo, 531. 

Pawsons and Leafs, 2524. 

Peachey Process, 2524. ti 

Peacock and Nilambe Tea, 1325. 

Peak, George, and Co., 2238. 

Pear New Mill (1919), 2524. 

.Pearks Dairies, 2525. 

Pearl Assurance, 646. 

Pears, A. and F., 1901. 

Pearson and Knowles. 1618. 

Pearson, C. Arthur, 2056. 

Pearson, 8., and Son, 2602. 
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Pearson, S., and Son (Contracting), 
2 


Pease and Partners, 1619. 

Peckham Truck and Engineering, 
2525. 

Peco, Ltd., 2525 

Peddie, Harker and Martin, 588, 

Pedjantan Produce, 1325. 

Peebles, A. M., and Son, 1906. 

Peebles, Bruce, and Co., 2052. 

Peebles Hotel, 1494, 

Peek Brothers and Winch, 2526. 

Peek, Frean and Co., 2526. 

Peel River Land and Mineral, 977. 

Pegoh, Limited, 1325. 

Pekin Syndicate, 2527, 

Pelepah Valley (Johore) Rubber, 1325. 

Pelling, Stanley and Co., 2528. 

Pelmadulla Rubber, 1325. 

Pelman Institute, 2528. 

Pelotas, 149. 

Pelton Steamship, 1168. 

Pembroke Urban District, 149, 

Pena Copper, 1810. 

Penarth Electric Lighting, 777. 

Penarth Extension Railway, 464. 

Penarth Harbour, Dock and Rly., 
464, 

Penarth Pontoon and Slipway, 1168. 

Pencisely Steamship, 1168. 

Pendlebury and. Co., 2528. 

Pengkalen, Limited, 1811. > 

Peninsular and Orientai Steam, 1168. 

Penmaenmawr and Trinidad Lake 
Asphalt, 2528, 

Penmaenmawr and Welsh Granite, 

Penmans, Limited, 2528, 

Penmark Shipping, 1171. 

Pennant Shipping, 1171. 

Pennsylvania Company, 464. 

Pennsylvania Railroad, 464. 

Pennsylvania Water and Power, 778. 

Penrikyber Navigation Colliery, 1620. 

Penzance, 149. 

People’s Land, Building, &ce., 978. 

People’s. Refreshment Association 
1494, 

People’s Trust, 978. 

Perak Rubber, 1326. 

Percy KE, Fisher, 2529. 

Perkins, Joshua, and Sons, 2366. 

Perkins Macintosh Petroleum Tool, 
2529. 

Perkiomen Railroad, 466. 

Perm, 150. 

Permas Rubber, 1326. 

Pernambang Rubber, 1326. 

Pernambuco, 150, 

Pernambuco Trams. and Power, 2529, 

Pernambuco Water, 778. 

Perry and Co., 2530. 

Perry, John, and Sons, 1598, 

Persia, 150. 

Perth (Scotland), 150. 

Perth (Western Australia), 151. 
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Peru, 151, 


Peru, see Peruvian Garpofstiess 2380. | 


Peru "Syndicate, 2530. 

Pertvian Corporation, 2531. 

Peter Brotherhood, 2532. 

Peter Jones, 2532. 

Peter Keegan and Co., 1494. 

Peter Keevil. and Sons, 2533. 

Peter Robinson, 2533. 

Peter Todd, 2583. 

Peter Walker and Son Property, 1495. 

Peter. Walker and Son Property 
(No. 2), 1495. 

Peter Walker and Son, Warrington 
and Burton, 1495. 


Peter Walker(Warrington)and Robert. 


Cain, 1496. 

Peterborough Electric Traction, 1076. 

Peterborough Gas, 778. 

Peterhead Trawling Co., 2533. 

Peters, G. D. & Co., 2224. 

Petersfield and Selsey Gas, 778. 

Petoong Java Rubber, 1326. 

Petrie and McNaught, 2534. 

Petrograd, 151. 

Petroleum Options, 2534. 

Petroleum Power Investment, 978. 

Petroleum Solid Fuel, 2534. 

Petters, 2534. 

Pettigrew and Stephens, 2535. 

Petty and Sons, 2535. 

Pharaoh Gane and Co., 2536. 

Phénix (of Paris) Life Insurance, 647, 

Philadelphia and Reading Coal, 1620. 

Philadelphia and Reading Rly., -» 466. 

Philadelphia Company, 2536. 

Philip Harris & Co., 2537. 

Philip Johnston and Sons, 25387. 

Philippine Dredges, 1811. 

Philippine Railway, 467. 

Philips, J. and N., and Co., 2318. 

Phillips and Marriott, 1496. 

Phillips and Sons, 1496. 

Phillips, Godfrey, 2245. 

Phillips, J. A., and Co., 2316. 

Phillips, J. and J. H., 1456. 

Phillips, Mountford, and Co., 2474. 

Phillips Rubbers, 25387. 

Phipps, P., and Co., 1491, 

Phoenix Assurance, 647, 

Pheenix Brewery, 1497. 

Phenix Bridge and lronworks, 2537. 

Pheenix Chemical, 2538. 

Pheenix Oil and Transport, 2538. 

Phosphor-Bronze Company, 2538. 

Piastowe Petroleum, 2539. 

Piccadilly Hotel, 1497. 

Piccadilly See Valley, Ceylon) 
Rubber, 1327 

Piccadilly Pictures Theatre 
chester), 2532. 

Piccardo and Co., 2539. 

Pickford’s, Limited, 2539. 

Picture Palace (West Bromwich), 
2539. 

Picture Playhouses, 2539. 

Pietermaritzburg, 152. 

Pigg’s Peak Development, 1811. 

Pike, Spicer & Co., 1498. 

Pilbara Copper, 1812. 

Pilkington Brothers, 2540, 

Pilling, John, 2352. 

Pillsbury- Washburn Flour Mills, 2540. 

Pilmoor Rubber, 1827, 

Pim Brothers, 2541, 

Pimm’s Ltd., 2542. 

Pinchin Johnson, 2542. 

Pindenioya Rubber and Tea, 1327. 

Pinner ‘Gas, 779. 

Pinners Hail (Austin Friars), 979. 

Pinto, L. and_H., 2377. 

Pinxton Collieries, 1620. 

Pioneer Co, of Siberia, 1812. 

Pioneer Life Assurance, 648, 

Pireus, Athens, &c., Railway, 467. 

Pirie, Alex., and Sons, 1924, 

Pittsburg, Cleveland, &c., Rly., 469. 

Pittsburg, Fort Wayne, &c., Rly., 470. 

Pittsburgh, Cincinnati, &c., Rly., 469. 

Planet- Arcturus Gold Mines, 1812, 

Planet Assurance, 648. 


(Man- 
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Planters’ Stores and Agency, 2542. 
Plasmon, 2542. 


Platinum and Gold Concessions, 1812. 


Platinum and Mineral Estates, 1812, 

Platt Brothers and Co., 2543, 

Piayne, William, 2769. 

Plews and Sons, 1498. 

Plowman, Barrett and Co., 1498. 

Plowman’s Brickfields, 2543, 

Plum Mill, 2543, 

Plumbago Trust, 1813. 

Plummer Roddis, 2543. 

Plymouth, 152. 

Plymouth and Dartmoor Rly., 470. 

Plymouth and Stonehouse Gas, 779. 

Plymouth Breweries, 1498. 

Plymouth Cons. Gold Mines, 1813. 

Plymouth, Devonport, &c., Rly., 470. 

Plymouth Piers, Pavilion, &c., 2544. 

Plymouth, Stonehouse, &c., Trams., 
1076. 

Pniel’s, 1813. 

Poderosa Mining, 1818. 

Point Grey, 153, 

Pondicheri Railway, 471. 

Pontian (Malay) Rubber, 1327, 

Pontypool Gas and Water, 779. 

Pontypridd, 153, 

Pontypridd and Rhondda Water 
Board, 1893. 

Pontypridd Markets, &e., 2544. 

Pool Shipping, 1171. 

Poole, 154, 2794. 

Poole Harbour, 1893. 

Poonagalla Valley Ceylon, 1328. 

Poonmudi Tea and Rubber, 1328. 

Pope and Pearson, 1620, 

Porco Tin Mines, 1814. 

Porkellis Tin, 1814. 

Porritts and Spencer, 2544, 

Port Arthur Lands, 979, 

Port Arthur (Ontario), 154. 

Port ath (Ontario) Development, 
9 9, 

Port Dickson-Lukut Rubber, 1328. 

Port Blizabeth, 154. 

Port Lincoln Copper, 1814. 

Port Louis, 155. 

Port Madryn (Argentina), 979. 

Port of Bahia, 1171. 

Port of Bombay, 1880. 

Port of Calcutta, 1880. 

Port of Havana Docks, 1172. 

Port of Karachi, 1886. 

Port of London, 1886.. 

Port of Manchester Marine 
ance, 648. 

Port of Manchester Belo coud 
980. 

Port of Para, 1172. 

Portof Queenborough Developt., 2544. 

Port of Rangoon, 1894, 

Port Said Salt, 2545, 

Port St. Mary Fishing, 2545. 

Port Talbot Gravings Dock, 1174. 

Port Talbot Railway, 471. 

Port Talbot Steel, 1620. 

Porter, Robert, and Co., 2586. 

Portfield Steamship, 1175. 

Portishead District Water, 780. 

Portland Glass, 2545. 

Portland Rly., Light and Power, 2545, 

Portland Town Estate, 980. 

Portland Water, 780. 

Portmadoc, Beddgelert, &c., Rly.,471. 

Portman Estate Mansions, 980. 

Portman Rooms, 2546. 

Portmore Tea of Ceylon, 1328. 

Porto Alegre, 155, 2794. 

Porto Rico Railways, 2546. 

Porto Rico Telephone, 1108. 

Portpatrick and Wigtown Rlys., 471. 

Portsea Island Gas-Light, 780. 

Portsmouth, 155. 

Portsmouth Empire Palace, 2547. 

Portsmouth Street Tramways, 1076. 

Portsmouth United Breweries, 1499. 

Portugal, 156. 

Portuguese Railway, 471. 

Portuguese Trade Corpn., 2547. 


Insur- 


Potehefstroom Exploration Gold, 1815. 


Potteries Electric Traction, 1076. 

Potter’s Asbestos, 2547. 

Pound, John ,2353. 

Powell and Ricketts, 2547. 

Powell Duffryn Steam Coal,.1621. . 

Powell, James, and Sons, 2338 : 

Powell’s Tillery Steam Coal, 1621. 

Power Gas Corporation, 780. 

Power, John, and Sons, 1464. 

Power Spirits, 2547. 

Praed, Campbell, and Co., 1404 _ 

Prah Trading and Development, 2548. 

Preanger (Java) Rubber, 1329. 

Precious Minerals, 1815, 

Premier Box Co., 2548.. 

Premier Briquette, 2548, 

Premier Glynrhonwy Slate, 18165. 

Premier Hydraulic Tin, 1815. 

Premier Insurance, 648. 

Premier Investment, 981 

Premier Kuban (Maikop) Oil, 2548, 

Premier Oil Co., 2548. 

Premier Oil Extracting Mills, 2549. 

Premier (Transvaal) Diamond, 1816. 

Prentice Brothers, 2549. 

Prescot Gas, 780. 

Preserve Manufacturers, 2549. 

Prestea Block A, 1816. 

Preston Gas, 781. 

Preston’s Liverpool Distillery, 1499. 

Pretoria, 157. 

Pretoria Estates, 981. 

Price and Pierce, 2550, 

Price Brothers and Co., 2550. 

Price’s Patent Candle, 2551. 

Priest, Marians and Co., 2551, 

Priestman, John, and Co., 2353. 

Primitiva Gas, 781. 

Prince Albert, 157. 

Prince Line, 1175. 

Prince of Wales Dry Dock, 1175. 

Prince of Wales Hotel, 1499. 

Prince’s Hall Restaurant, 1499. 

Princess Estate and Gold, 1816. 

Princeton Coal and Land, 1621. 

Princetown Railway, 472. 

Printing Machinery, 2551. 

Pritchard, D. F., 1419. 

Pritchett and Gold and EH. P. 8, Co., 
2552. 

Privatbanken i Sire: 588, 

Privileged Company to Protect Pro- 
duction and Trade in Currants, 
2552. 

Probst, Hanbury and Co., 2552. 

Produce and General Trust, 982, 

Produce Brokers, 2553. 

Professional and Civil Service Supply 
Assn,, 2553, 

Profits and Income Insurance, 648. 

Progress Mines of New Zealand, 1817. 

Projectile and Engineering, 2553. 

Properties Investment Trust, 982. 

Property Alliance, 982. 

Property and Estates, 982. 

Proprietors of Fletcher's, 2554, 

Proprietors of Hay’s Wharf, 2554. 

Provident Accident & Guarantee Co. ae 
649. 

Provident Association of London, 
649. 

Provident Bank of Scotland, 588. 

Provident Mutual Life Assurance, 
649. 

Province of Buenos Aires, 40. 

Province of Buenos ets: Water, 782 

Province of Cordova, 6 

Province of Quebec, 158. 

Previncial Bank of Ireland, 588. 

Provincial .Cinematograph Theatres, 

2554. 

Provincial Insurance, 649. 

Provincial Laundries, 2555. 

Provincial Tramways, 1077. 

Prudential Assurance, 650. 

Prudential Mortgage, 982. 

Prudential Trust, 983. 

Prussia, 158, 

Pryce Jones, 2555. 

Prye Rubber and Coconut, ise 

Ptarmigan Mines, 1817. - 


Public Benefit Boot Co., 2555. 
Public Health Department, Corpn., of 
London, 158. 
Puebla Tram., Light and Power, 
» 2556. 
Puerto Cabello, &c., Railway, 472. 
Pugh, Davies and Co., Ltd., 2557. 
Pugsley and Wakelin, 2557. 
Pullangode Rubber Estate, 1329. 
Pullar, J. and Sons, 2327, 
Pullinan Car Company, 2557, 
Pullman Company, 2558. 
Pullman, R. and J., 2561. 
Pee House Hotel, 1500. 
mpherston Oil, 2558, 
Pune aloya Tea of Ceylon, 1329, 
Purity Bottling, 2559. 
Pusing, Rubber and Tin, 1330. 
Pyrotan Leather Co., Ld., 2559. 


Q. 


Quaker Oats, 2559. 
Han gpells, Long Lake, &e., Rly., 


PAE lace Bridge, 2559. .: 

Quebec and Lake St. John Rly., 473. 
Quebec Central Railway, 473. 
Quebec, City of, 158. 

Quebec Graphite, 1817. 

Quebec, Province of, 158. 

Queen Anne Mansions, 983. 

Queen Hotel, Harrogate, 1500. 
Queen Victoria Niagara Park, 1893. 
Queen’s Club Gardens: Estates, 983. 
Queen’s Hotel, Cheltenham, 1500. 
Queen’s Hotel,:Hastbourne, 150v, 
Queen’s Hotel, Hastings, 1500. 
Queen’s Hotel, Manchester, 1500, 
Queensland, 159, 2795. 

Queensland Collieries, 1622. 
Queensland Insurance, 650. 
Queensland National Bank, 588. 
Queenstown Dry Docks, 1175. 
Quin and Axtens, 2560, 


R. 


and H. Green and Silley Weir, 1175. 
and J. Dick, 2560. 
and J. Hill, 2560. 
and J. Pullman, 2561. 
and J..R. Creighton, 2561, 
and R. Clark, 2561. 
and R, Macleod and Co., 2561. 
and W. H. Symington, 2562. 
& W. Hawthorn, Leslie & Co., 
2562. 
Bell and Co., 2562. 
EK. Jones, 1501. 
F. and J, Alexander and Co., 2562, 
F. Case and Co., 1501. 
Fenwick and Co., 1501.: 
H. and J. Sharp, 2568. 
H, and 8. Rogers, 2563. 
R. Higgs and Sons’ Dairies, 2563, 
R. Hood Haggie and Son, 2563. 
R. Hunter Craig and Co., 2564, 
R. J. Lea, 2564, | 
R.M.S.P. Meat Transports, 1175. 
R. Middlemass and Son, 2564. 
R. P. Culley and Go., 1502. 
R. 
R. 
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R. Whitehead and Brothers, 2564, 

S. Hudson, 2564, 

R. 8. Stokvis and Zonen, 2565. 
R,,W. Crabtree and Sons, 2565, 

“White and Sons, 2565. 

. Wylie Hill and Co., 2566, 
Radcliffe and Pilkington Gas, 783, 
Radiation, 2566. 

Radio Communication, 2566, 
Radio Corpn, of America, 1108, 
Radium Ore Mines, 1817., . 


INDEX. 


Rafinpa (Nigeria) Tin, 1817. 
Ragalla Tea Estates, 1330, 
Railroad Securities, 983. 


Railway and Genl. Engineering, 2566. 


Railway Audible Signal, 2567. 
Railway Debenture, &c., Trust, 983. 


Railway Finance & Construction, 984, 


Railway Investment, 984, 
Railway Passengers’ Assurance, 651. 
Railway Share Trust, 954. 
Rainham Water, 783. 

Raja Musa (Selangor) Rubber, 1330. 
Rajah Alli Tea, 1330. 

Rajawella Produce, 1331. 

Rajmai Tea, 1331. 

Rambla Co. of Monte Video, 2567. 
Rambutan, Limited, 1817. 
Ramnad Raj Sterling Loan, 1893. 
Rampah Cocoanut Estates, 1331, 
Ramsbottom Gas, 783. 
Ramsbottom Paper Mill, 2567. 
Ramsden, Archibald, 1953. 
Ramsden, Thomas, and Son, 1528. 
Ramsey, 161. 

Ramsgate, 161. 

Rand Collieries, 1622. 

Rand Mines, 1818, 

Rand Nucleus Gold, 1818. 

Rand Selection Corpn., 1818. 
Rand Water Board, 1893. 

Randall, H. E., 2259. 
Randfontein Central Gold, 1819. 
Randfontein Estates Mining, 1820. 
Randfontein Extensions, 1820. 
Ranelagh Club, 985, 

Rangalla Tea of Ceylon, 1331. 


Rangoon Electric Tramway, &c. , 2567. 


Rangoon Para Rubber, 1832. 
Rangoon, Port of, 1894. 

Rani Travancore Rubber, 1332. 
Rank, Joseph, 2363. 

Ransome and Marles Bearing, 2568. 
Ransomes and Rapier, 2563. 
Ransomes, Sims and Jefferies, 2569. 
Raphael Tuck and Sons, 2569. 
Rapid Rims, 2569. 


Rapid Submersible Ship Cleaner, 


2570. 
Rapson ‘Automobile Patents, 2570. 
Rassak (F.M.S.) Rubber, 1332, 
Ratanui Rubber Estate, 1332. - 


Rathmines and Pembroke Drainage, 


1894, 
Rathmines & Rathgar Township, 161. 
Ratoczyn Extended Oil, 2570. 
Raub Rubber Estates, 1333, 
Rawlings Brothers, 2570. 
Rawson, Thomas, and Co., 1529. 
Rawtenstall Cotton, 2570- 
Ray Consolidated Copper, 1820. 
Rayfield (Cornwall) Tin, 1821, 
Rayfield (Nigeria) Tin, 1821. 
Raynes & Co., 2570. 
Rea, Warren and McLennan, 589, 
Read Brothers, 2571. 
Readhead, John, and Sons, 1151. 
Reading, 161. 
Reading Company, 474. 
Reading Electric Supply, 783. 
Reading Gas, 784. 
Read’s Drift Land, 2571. 
Real Estate of Canada, 985, 
Real Estate of South Africa, 985, 
Real Property Trust, 985. 
Realisation and Debenture, 986. 
Reason Manufacturing, 2571. 
Recess Screws, 2572. 
Reckitt and Sons, 2572, 


Red Sea Telegraph Annuities, see 


British, 28... 
Redcroft Steam Navigation, 1176, 
Reddaway, F., and Co.,.2200. 
Reddthough, John, 2353. 
Redditch Gas, 784. 
Redfern, Limited, 2572. 
Redheugh Bridge, 2573. 
Redhill ‘Gas, a784~ 
Redmayne and Isherwood, 2573. 
Redpath, Brown and Co., 2573. 
Redruth Brewery, 1502. 


| Reed, Albert E., and Co., 1920. 
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Reed, Albert E., and Co. (Newfound. 
land), 1921. 

Reed, Austin, 1969. 

Rees Roturbo Manufacturing, 2573. 

Reeves and Sons, 2574, 

Reeves Artists’ Depots, 2574. 

Reffells Bexley Brewery, 1502. 

Refuge Assurance, 651. 

Regal Fire and Accident, 651. 

Regent Shears (1918), 2574, 

Regent’s Canal and Dock, 1176. 

Regina, 162. 

Regis Shipping, 1176. 

Reid Estancias, 2574, 

Reid, Robert, and Co,, 2586. 

Reid, W. B., and Co., 1535. 

Reinsurance Corporation, 651. 

Reliance Bank, 589. 

Reliance Fire and Accident, 651. 

Reliance Fuel, 2575. 

Reliance Marine Insurance, 651. 

Rembia Rubber Estates, 1333, 

Remer, John, 2353. 

Rennie, Ritchie and Newport Ship- 
building, 1176. 

Renong Tin Dredging, 1821, 

Rentons, Limited, 2575. 

Renwick, Wilton and Co., 2575. 

Republic of Mexico, 122. 

Residential Properties Im Brovorueny, 

986. 

Reunion. Francaise Insce. of Paris, 

652. 


Reuters Limited, 2575. 

Reversionary and Genl. Securities, 
986. 

Reversionary Association, 987. 

Reversionary Interest, 987. 

Reville, 2575, 

Reynolds Brothers, 2575. 

Reynolds, Thomas, 2685. 

Reyrolle, A., and Co., 1907. 

Rezende Mines, Limited, 1822. 

Bhind, D. A., and Co., 1434) 

Rhodes, Joseph, and Sons, 2364, 

Rhodes Motors, 2576. 

Rhodes, Thomas, 2685. 

Rhodesia and Ashanti, 1822. 

Rhodesia Broken Hill, 1822. 

Rhodesia Consolidated, 1822. 

Rhodesia Copper and General Ex- 
ploration, 1823. 

Rhodesia Cotton, 2576. 

Rhodesia Exploration, 1823. 

Rhodesia Gold Mining & Invst,, 1823. 

Rhodesia- Katanga Junction Rly., 475. 

Rhodesia Land Bank, 987. . 

Rhodesia, Limited, 1824. 

Rhodesia Railways, 475. 

Rhodesia Railways Trust, 987. 

Rhodesia Trading, 2576. 

Rhodesian and General Asbestos, 
1824. 

Rhodesian and General Corpn., 988, 

Rhodesian Cattle and Land, 2577. 

Rhodesian King Asbestos, 1824, 

Rhodesian Properties, 1824. 

Rhodesian Refractory Minerals, 1824, 

Rhondda, 163. 

Rhondda and Swansea Bay Rly., 477, 
2795. 

Rhondda Merthyr Shipping, 1176. 

Rhondda Shipping and Coal, 1176, 

Rhondda Tramways, 1077. 

Rhondda Trams, Electric Supply, 784, 

Rhondda peace and Ely Breweries, 
1502. 

Rhyl, 163. 

Rhymney and Aber Valleys Gas, 785. 

Rhymney Iron, 1622. 

Rhymney Railway, 477. 

Rhymney Valley Sewerage Board, 
1894, 

Rich, E., and Co., 2172. 

Richard B. Green and Co., 2577. 

Richd. Evans and Co., 1623. 

Richard Garrett and Sons, 2577. 

Richard Haworth and Co., 2577. 

Richard Hill and Co., 2577. 

Richard Holden, 1503. 

Richard Irvin and Sons, 2577, _ 
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Richard Johnson, . Clapham and 
Morris, 2578. 

Richard Lunt and Co., 2578. 

Richard Seed and Co., 1503. 

Richard Thomas and Co., 2578. 

Richard Wheen and Sons, 2579. 

Richard Whitaker and Sons, 1503. 

Richards, Lewis 8., 2394. 

Richards, Limited, 2579. 

Richards, W. Alban, and Co., 2728. 

Richardson, Duck and Co., 1177. 

Richardson, J.N., Sons & Owden,2327. 

Richardsons, Westgarth & Co., 2579. 

Richdale, John, and Co., 1465. 

Richmond and Chandler, 2580. 

Richmond Gas, 785. 

Richmond Gas Stove and Meter, 2580. 

Richmond, Surrey, 163. 

Richmond (Surrey) Electric Light, 

785, 


Rickett, Cockerell and Co., 2580. 

Rickmansworth and Uxbr idge Water, 
786. 

Riddings District Gas, 786, 

Ridgways, 2580. 

Ridley, Cutter and Firth, 1503. 

Ridley, T. D., and Sons, 1526. 

Riga, 163. 

Rigi Group Gold Mining, 1825. 

Riley, E, J., 2172. 

Riley (Coventry), 2580. 

Rim (Malacca) Rubber, 1333. 

Rimmel, Eugene, 2197. 

Rini (Java) Rubber, 1333. 

Rio Claro Rly. and Invest., 988. 

Rio de Janeiro Benedictine Order 
Loan, 1895. 

Rio de Janeiro, City of, 164. 

Rio de Janeiro City Improvements, 
2581. ; 

Rio de Janeiro Flour | Mills, 2581. 

Rio de Janeiro Land, Mortgage, 989. 

Rio de Janeiro (State of), 165. 

Rio de Janeiro Suburban Trams,, 
1078, 

Rio de Janeiro Tram, & Power, 2582. 

Rio Grande do Sul (State of), 165. 

Rio Grande Junction Railway, 478. 

Rio Grande Western Rly., 478. 

Rio Janeiro, Federal District of, 165. 

Rio Negro (Argentina) Land, 989. 

Rio Tinto Company, 1825, 

Riordon Coy., 2583. 

Riordon Pulp and Paper, 2583. 

Ripponden Commercial, 2584. 

Rishworth, Ingleby and Lofthouse, 
2584. 

Ritz Hotel (London), 1504. 

Ritz Hotel (Paris), 1504. 

Ritz Hotels Development, 1504. 

Ritz Hotels (Egypt), 1504. 

River Plate and General Invst., 989. 

River Plate Electricity; 786. . 

River Plate Land and Farming, 2584. 

River. Plate Telegraph, 1109. 

River Plate Trust, Loan, &c., 990. 

River Wear Commission, 1895. 

Riversdale Mill Co., 2584. 

Riverside Orange, 2584. 

Riverside (Selangor) Rubber, 1334, 

Rivet, Bolt and Nut, 2585. 

Rivoli Cinemas, 2585. 

Road Transport and General Insur- 
ance, 652. 

Roadrails, Ltd., 2585. 

Robt, Addie & Sons’ Collieries, 1623. 

Robert Allen and Co., 1504. 

Robert Arthur Theatres Co., 2585, 

Robert Bailey and Son, 2585. 

Robert Cain and Sons, 1505. 

Robert Craig and Sons, 2586, 

Robert Deuchar, 1505. _ 

Robert Heath and Low Moor, 1623. 

Robert Hyde Buckley and Sons, .2586. 

Robt. Ingham Clark and Co., 2586. 

Robert Owtram and Co., 2586. 

Robert Porter and Co., 2586. 

Robert-Reid and Co., 2586. 

Robert Simpson Co., 2587. 

Robert Stephenson and Co., 2587, 

Robert Warner and Co.,, 2587, 
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Robert Watson and Co., 2588. 

Robert Younger, 1505. 

Roberts, Alfred and Sons, 1925. 

Roberts, Charles, and Co., 2095. 

Roberts, J. F. and H., 2321, 

Roberts’, J. R., Stores, 2327. 

Roberts, aa W., 2330. 

Roberts, TS ts "9671, 

Roberts Victor Diamonds, 895. 

Robertson, John, and Sons, 1465, 

Beta” Si Ledlie, Ferguson & Co., 
' 2688. 


Robey and Co., 2588. 

Robins, E., and Son, 1426. 

Robinson and Cleaver, 2588. 

Robinson Deep, Ltd., 1826. 

Robinson, E., and Sons, 2173. 

Robinson, E. S. and A., 2173. 

Robinson Gold Mining, "1826, 

Robinson, Peter, 2533. 

Robinson, Thomas, and Son, 2685. 

Robinson's Brewery, 1505. 

Robson; W. J., and Co., 1536. 

Robur ite and Ammonal, 2589. 

Rochdale, 165. 

Rochdale and Manor Brewery, 1506. 

Rochdale Canal, 1177. 

Rochester, Chatham, &c., Gas, 787. 

Rock Investment, 990. 

Rock Island, Arkansas, &ec., Rly., 
478, 

Rodgers, Joseph, and Sons, 2364. 

Rodney Steamship, Bee 

Roe, A. V., and Co., 1907. 

Roebourne Copper, 1827. 

Roebourne Finance, 1334. 

Rogers, R. H. and 8., 2563. 

Rogers, W. J., 1536. 

Rohilkund and Kumaon Railway, 478. 

Rolinson, John, and Son, 1465. 

Rolls- -Royce, 2589. 

Rom Tyre and Rubber, 2589. 

Romai Tea, 1334. 

Romana Petroleum, 2590. 

Romano’s, Limited, 1506. 

Romany-Zabrat Oilfields, 2590. 

Rome, 166. 

Romford Gas and Coke, 787.. 

Roneo, Limited, 2590, 

Roodepoort United Gold, 1827. 

Rooiberg Minerals, 1827. 

Roper River Land and Minerals, 1828, 

Ropner Shipbuilding, 1177, 

Ropner Shipping, 1177. 

Ropp Tin,. 1828. 

Rosario, 166. 

Rosario Drainage, 2590. 

Rosario Nitrate, 2591. 

Rose Deep, 1828. 

Rose, .L., and Co., 2377. 

Rose, Smith and Co., 2591. 

Rosedale Estates, 991. . 

Rosehaugh Company, 1334. 

Rosevale Rubber, 1335. 

Ross and Monmouth Railway, 479. 

Ross and Walpole, 1624. . 

Ross, Limited, 2591. 

Rossendale Union Gas, 787. 

Rossington Main Colliery, 1624. 

Rossland-Kootenay Mining, 1829. 

Rossleigh, Limited, 2592. 

Rotax Motor Accessories, 2592. 

Rotherham, 166. 

Rotherham, Jeremiah, and Co., 2340. 

Rother Vale Collieries, 1624. 

Rothesay Tramways, 1078. 

Rotterdam, 166. 

Rotterdamsche Bank, 589. 

Roumania, 166. 

Roumanian Consol, Oilfields, 2592. 

Roumahian Hotel, 1506. 

Roumanian Road Transport, 2593. 

Round, John, and Son, 2353. 

Routledge, George, and Sons, 2238. 

Rover Company, 2593. 

Roweka Rubber, 1335, 


Rowland and Marwood’s Steam, 1178. 
Rowley Regis Granite Quarries, 1829. 


Rowntree and Co., 2594. 


Rowrah and Kelton Fell geratt rah 


Rowton Houses, 991. 


Royal Agricultural Hall, 2594, 

Royal Automobile ClubBuildings 991: 

Royal Bank of Australia, 589. 

Royal Bank of Canada, 589. 

Royal Bank of Canada (France), see 
Royal Bank of Canada, 589, 

Royal Bank of Ireland, 590. 

Royal Bank of Scotland, 590. 

Royal Brewery, Brentford, 1506. 

Royal Dutch Co. for the Working of 
Petroleum Wells in Netherlands 
India, 2594. 

Royal Electric, 787. 

Royal Exchange Assurance, 652. 

Royal Exchange Bldgs., Glasgow, 991, 

Royal Exchange, Leeds, 992. 

Royal Financial Corpn., 992. 

Royal Hotel, Edinburgh, 1506, 

Royal Insurance, 653. 

Royal London Auxiliary Insce., 656, 

Royal London Mutual Insurance, 656, 

Royal Mail Steam Packet, 1178, 

Royal Pier and Queen’s Hotels, 1507. 

Royal Portuguese Railway, see Portu- 
guese Railway, 471. 

Royal Sardinian Railway, 480. 

Royal Scottish Insurance, 656. 

Royal Sheba, 1829. 

Royal Sovereign Steamship, 1179. 

Royce, Limited, 2595. 

Royles, Limited, 2595. 

Royston, James, Son and Co., 2338 

Royton Ring Mill, 2595. 

Rubana Rubber, 1335. 

Rubber and Mercantile%Corp., 2795. 

Rubber Co. of Malay, 1335. 

Rubber Cultuur Maatschappij, 1336. 

Rubber Curing Patents, 2595, 

Rubber Estates of Bentota, 1336. 

Rubber Estates of Ceylon, 1336. 

Rubber Estates of Johore, 1337. 

Rubber Estates of Krian, 1337. 

Rubber Estates of Mexico, 1337, 

Rubber Plantations Co., 1837, 

Rubber Plantations Investment, 992. 

Rubber Roadways, 2595, 

Rubber Securities, 992. 

Rubislaw Granite, 1829. 

Rudge- Whitworth, 2595, 

Ruffy, Arnell and Baumann Aviation, 
2596. 

Rugby Gas, 787. 

Ruislip Manor, 993. 

Rukuba (Nigeria) Tin, 1829. 

Rumney Steamship, 1179, 

Runcorn, 167, 

Runcorn Gas, 788. 

Rungajaun Tea, 1338. 

Rupai Tea, 1338. 

Rupajuli Tea, 1338. 

Rupee Paper, see India, 100. 

Rushden and District Electric, 788. 

Rushden and Higham Ferrers Gas, 
788, 

Russell, John, and Co., 2353. 

Russells and Wrangham, 1507, 

Russell’s Gravesend Brewery, 1507. 

Russia, 167. 

Russian and Eastern Agency, 2596.. 

Russian and English Bank, 590. 

Russian Anthracite Collieries, 1624. 

Russian Bank for Foreign Trade, see 
Banque Russe, &c., 558, - 

Russian Commercial and Industrial 
Bank, see Russki Torgovi-Fro- 
mishlenni Bank, 590, - 

Russian Corpn., 993, : 

Russian General Oil, 2596. 

Russian Goldfields, 1830, 

Russian Kuban Industrial ES Petro- 
Jeum, 2596. 

Russian Mining, 1830. 

Russian South Eastern Railway, 481, 

Russian Tobacco, 2597. 

Rasski Torgovi-Promishlenni Bank, 

590. 

Russo-Asiatic Bank, see Banque 
Russo-Asiatique, 558, 

Russo-Asiatie Cons., 2597. 


| Ruston and Hornsby, Ltd., 2598, 


Ryan, Edward and Co., 2179, 


Ryde Gas Light, 788, 

Ryde Pier, 2598. 

Ryder, William, 2769. 
Ryder and Son (1920), 2598. 
Rylands Brothers, 1624. 

~ Rylands and Sons, 2598. 
Rylands Electro-Plating, 2599. 
Rymer, C. F,, 2066. 


S. 


S. A. Brain and Co., 1508, 
S. A. Proprietary, 1830. 
S. and E. Collier, 2599. 
S. and W. Berisford, 2599. 
S. Anderton and Sons, 2599. 
S. Blanekensee and-Son, 2600. 
8. Bottomley and Brothers, 2600. 
8. C. Larkins and Sons, 2600 
8. Frost and Co., 2600. 
8S. H. Ward and -Co., 1508. 
8. Henderson and Sons, 2601. 
§. Hildesheimer and Co., 2601. 
S. Hoffnung and Co., 2601. 
8. Instone and Co,, 2601. 
8. J. Claye, 2602. 
S. Japhet and Co.” 591, 
S. P.-Austin and Son, 1179. 
S. Pearson and Son, 2602.- 
S. Pearson and Son. (Contracting), 
2602. 
S. Smith & Son, 2602. 
S. Smith & Sons (Motor Accessories), 
2602. : 
S. Swonnell and Son, 1508. 
S.T.D. Motors, 2603. 
8S. W. Arnold and Sons, 1508. 
8. W. Silver and Co., 2603. 
8. Ward, 2603. 
Sablas (North Borneo) Rubber, 1338, 
Saccharin Corporation, 2603. 
Sacke Estate and Mining, 1830. 
Sackville Estate, Manchester, 993. 
Sadler and Co., 2604. 
Sage, Frederick, and Co., 2220. 
Sagga Rubber, 1338. 
Saguenay Pulp and Power, 2604. 
Sahang Rubber, 1339, 
St. Albans Gas, 789. 
St, Albans Waterworks, 789. 
St. Anne’s-on-the-Sea Gas, 789. 
St. Anné’s-on-the-Sea Land, 993, 
St. Anne’s Well Brewery, 1508. 
St. Asaph Zine and Lead, 1831, 
St. Augustine’s Parade Hippodrome, 
Bristol, 2604. 
‘St. Austell and Pentewan Rly., 481. 
St. Austell China-Clay Works, 2604. . 
St. Catharines, 178. 
St. Christopher-Nevis, 173. 
St. David’s Steam Navigation, 1172. 
St. George Rubber Estates, 1339, 
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INDEX. 


. Helens, 173. 

. Helens Cable and Rubber, 2604. 

; Helens Colliery, 1624. 

. Helens Hlectric Fuse, 2605, 

. Helens Petroleum, 2605. 

. vel, 2605. . 

. James’ and Pall Mall Electric, 789, 

. James’s Buildings, 993. 

. John and Quebee Rly., 481. 

. John del Rey Mining, 1831. 

. John Mines (Colorado), 1831. 

St. John, New Brunswick, 178. 

. Joseph aud Grand Island Rly.,481. 

. Just (Falmouth) Wharves and 
Rlys., 481. 

. Just Steamship, 1179. 

St. Kitts (Basse Terre) Sugar, 2605. 

. Lawrence and Ottawa Rly., 481. 

. Louis Breweries, 1509. 

. Louis Bridge, 481. 

. Louis City, 173. 

St. Louis Merchants’ Bridge Rly, ,482. 

St. Louis, Town of (Montreal), 174. 

St. Louis-San Francisco Rly,, 482. 

St. Louis South-Western Rly,, 483. 

St. Louis, Springfield, &c., Rly., 1078. 

St. Lucia, 174. ; 

St. Mary Steamship, 1180. 

Saint Mungo Property, 994. 

St. Neots Paper Mill, 2605. 

St. Paul and Kansas City Rly., 484. 

St, Paul City Railway, 1079. 

St. Paul, Minneapolis, ‘&c., Rly., 484. 

St. Petersburg, 174. 

St. Petersburg Land & Mortgage, 994. 

St, Thomas Dock Eng., &c., 1180, 

St. Vincent Coaling, 2605. - 

Ste. Madeleine Sugar, 1339, 

Sakhalin Oil Fields, 2605. 

Salar del Carmen Nitrate, 2605, 

Saldanha Bay Harbour and Rly.,2606. 

Sale, F, G., and Sons, 570. 

Salford, 174. 

Salinas of Mexico, 2606. 

est | Electric Light and Supply, 

9 


Osea 

Salisbury Gas Light, 790. 
Salisbury House Estate, 995. 
Salisbury Rly. and Market House, 484. 
Salisbury, Rhodesia, 174. 
Salmon and Gluckstein, 2607. 
Salonah Tea, 1339. 
Salt, Sir Titus, Bart., Sons & Co., 

2632. 
Salt, Thomas, and Co., 1529. 
Salt Union, 2607. 
Salter and Salter, 2608. 
Salterns, Ltd., 2608, 
Salvador, 174. , 
Salvador Railway, 484. 
Salvage and Towage, 1180. 
Salvation Army Assurance, 656. 
Samana and Santiago Railway, 4c6. 
Sam Isaacs, 2608. 
Sammel Brothers, 2608. 
Samnuggur Jute Factory, 2609. 


the 


indices 
Exchange Year - Book”’ 
up to date—a vital factor to all 


xiv 


Sam pang (Java) Rubber, 1340. 

Samuda, J., 2328. 

Samuel Allsopp and Sons, 1509. 

Samuel Barlow and Co., 2609, 

Samuel Brothers, 2609. 

Samuel Fox and Co., 1625. 

Samuel Heath and Sons, 2609. 

Samuel Jones and Co., 2610. 

Samuel, M., and Co., 2419. 

Samuel Marsden and Son, 2610. 

Samuel Tyzack and Co., 1625. 

Samuel Webster and Sons, 1511. 

Samuel Whittaker, 2610. 

Samuel Williams and Sons, 2610, 

Samuelson Transport, 2611. 

San Antonio and Aransas Rly., 486. 

San nee de Esquilache Mines, 

San Antonio Land, 995. 

San Diego Cons. Gas and Electric,790. 

San Francisco Breweries, 1511, 

San Francisco del Oro Mining, 1832. 

San Francisco Mines of Mexico, 1832. 

San Jacinto Land, 995. 

San Luis (Mexico) Trams,, 1079, 

San Luis Potosi, 175. 

San Martin Mining, 1833. 

San Patricio Nitrate, 2611. 

San Paulo and Minas Railway, 486. 

San Paulo (Brazilian) Railway, 486. 

San Paulo Coffee Estates, 1340. 

San Paulo Gas, 790. 

San Paxlo Mortgage, 996. 

San Paulo, State of, 175. 

San Quintin Milling, see Mexican 
Land and Colonization, 957, 

San Salvador Spanish Iron Ore, 

(1919), 1625. 

San Sebastian Nitrate, 2611. 

Sand, Glass and Foundry Materials, 
2611. 

Sand Hutton Rly., 487. 

Sanderson Bros, and Newbould, 1625, 

Sanderson, Michael, and Son, 1480. 

Sandown Park, 2611, 

Sandwell Park Colliery, 1625. 

Sanitas Company, 2611, 

Sankey, Joseph, and Sons, 2364. 

Sansinena Frozen Meat, see Com- 
pafiia Sansinena de Carnes Con- 
geladas, 2119. 

Santa Catalina Nitrate, 2612, 

Santa Catharina, 176. 

Santa Fé, City of, 176. 

Santa Gertrudis Company, 1833, 

Sauta Gertrudis Jute Mill, 2612. 

Santa Maria Consolidated Oil, 2612. 

Santa Maria Oil Fields, 2612, ~ 


-Santa Marta Railway, 487. 


Santa Rita Nitrate, 2612. 
Santa Rosa Milling, 2613. 
Santa Rosa Mining, 1834, 
Santana Mines, 1834. 
Santiazo Nitrate, 2613. 
Santo Domingo, 177. 
Santos, 177. 
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xlvi 


Sao Paulo, City of, 178, 

Sao Paulo Electric, 791. 

Sao Paulo, State of, 178. 

Sao Paulo Tramway and Power, 2613. 

Sapon Soaps, 2614. 

Sapong Rubber and Tobacco, 1340. 

Sapumalkande Rubber, 1340. 

Saratoff, 178. 

Sarawak Rubber Estate, 1341. 

Saskatchewan, 178. 

Saskatchewan Invst, and Trust, 996. 

Saskatoon, 179. 

Sassoon, David, and Co,, 2148. 

Sassoon, BE. D., & Co., 568. 

Saunders Garage, 2614. 

Saundersfoot Rly. and Harbour, 487. 

Savages, 2614. 

Savill Brothers, 1512. 

Savoy Hotel, 1512. 

Savoy Theatre, Ltd., 2615. 

Sawers, Limited, 2615. 

Sawhee Gold Mines, 1834. 

Saxby and Farmer (India), Ltd., 2615. 

Saxby and Farmer, Ltd., 2615. 

Saxony, 179. 

Scald (Leeds), 2615, 

Scarab Oil Burning, 2615. 

Scarborough, 180. 

Scarborough and Whitby Brews. ,1513. 

Scarborough Electric Supply, 791, 

Scarborough Gas, 791. 

Schill Brothers, 2616, 

Schofield Brothers, 2616. 

Schull and Skibbereen Rly., 487. 

Schultze Gunpowder Company, 2616. 

Schweppes, Limited, 2616, 

Scinde, Punjaub and Delhi Rly., 487. 

Scott, A. and R., 1902. 

Scott, Hudson, and Sons, 2295. 

Scott Motor Cycle, 2617. 

Scott, Son and Co., 2617. 

Scott, Thomas, and Co., 2686, 

Scott, Walter, 1645. 

Scottish American Investment, 996, 

Scottish American Mortgage, 996. 

Scottish American Oil, 2617, 

Scottish American Trust Cos., 997. 

Scottish Amicable Life Assce., 656, 

Scottish and Can. General Invst., 997, 

Scottish and Dominions Trust, 997. 

Scottish and Foreign Trust, 998. 

Scottish Assam Tea, 1341. 

Scottish Assets, 998. 

Scottish Australian 
998. 

Scottish Australian Mining, 1834. 

Scottish Automobile & General 
Insce., 657. 

Scottish Boiler and General Insur- 
ance, 657. 

Scottish Canadian Fruit, 2618, 

Scottish Canadian Mortgage, 998. 

Scottish Canadian Trust, 999, 

Scottish Ceylon Tea, 1341. 

Scottish Co - operative Wholesale 
Society, 2618. 

Scottish Detinning, 2618. 

Scottish Drainage and Improvement, 
999° 

Scottish Equitable Life Assce., 657. 

Scottish Equity Plate-Glass Insce.; 
657. 

Scottish General Investment, 999. 

Scottish General Transport, 1079. 

Scottish Gympie Gold, 1834. 

Scottish Insurance Corporation, 657. 

Scottish Investment Trust, 999. 

Scottish Iron and Steel, 1625. 

Scottish Lands and Buildings, 999. 

Scottish Legal Life Assurance, 658, 

Scottish Life Assurance, 658. 

Scottish-Maikop Oil Wells, 2618, 

Scottish Malay Rubber, 1341. 

Scottish Malt Disvillers, 1513. 

Scottish Manitoba Company, 999. 

Scottish Metropolitan Assurance, 658. 

Scottish Metropolitan Property, 1000. 

Scottish Mexican Oil, 2619. 

Scottish Mortgage and Trust, 1000. 

Scottish Motor Traction, 1079. 

Scottish National Housing, 1000. 


Investment, 


INDEX. 


Scottish National 
Assce., 658. } 

Scottish National Securities, 1000. . 

Scottish Northern Investment, 1001. 

Scottish Oil Agency, 2619. 

Scottish Oils, 2619. 

Scottish Ont. and Manitoba Land, 
1001. 

Scottish Plate Glass Insurance, 659, 

Scottish Power, 2795. 

Scottish Provident Institution, 659. 

Scottish Provident Property, 1001. 

Scottish Re-Insurance, 659. 

Scottish Reversionary, 1001. 

Scottish Shire Line, 1180. . 

Scottish Sickness, &c., Insce., 659. 

Scottish Spitsbergen Synd., 1626. 

Scottish Standard . Reversionary, 
1002. 

Scottish Steam Herring Fishing, 2619. 

Scottish Tea and Rubber Trust, 1002. 

Scottish Temperance and British 
General Assce.; 659. 

Scottish Trust and Loan, 1341. 

Scottish Tube, 2619, 

Scottish Union, &e., Insurance, 659. 

Scottish Waggon, 2620. 

Scottish Western Investment, 1002. 

Scottish Widows’ Fund Life Assce., 
660. 

Scrase’s Brewery, 1514. 

Sea Insurance, 661. 

Seaboard Air Line Railway, 488, 

Seabrook Estate, 1002. 

Seabrooke and Sons, 1514. 

Seafield Rubber, 1342. 

Seaforth and Sefton Rly., 489. 

Seager Evans and Co., 1514. 

Seager, W. H., 2733. 

Seaham Gas, 792, 

Seaham Harbour Dock, 1180. 

Seaport (Selangor) Rubber, 1342. 

Searle, H. J., and Son, 2261. 

Searle Unburstable Tube, 2620, 

Sears, J., and Co., 2329. 

Seaton Brick and Tile, 2620. 

Seattle National Bank, 591. 

Sebakwe and District Mines, 1835. 

Second Edinburgh Invest., 1002. 

Second Industrial Trust, 1003. 

Second Investors’ Mortgage, 1003. 

Second Sakhalin Syndicate, 2620. 

Second Scottish American Trust, 
1004. 

Second Scottish Invest. Trust, 1004. 

Second Scottish Northern Invst., 
1004, 

Securities Company, 1004. 

Sedenak Rubber, 1342. 

Sedgeley (F.M.S.) Rubber, 1342. 

Sedgwick, Collins and Co., 2620. 

Sedgwick Gunpowder, 2621, 

Seed, Richard, and Co., 1503. 

Sefwi Goldfields, 1835, 

Seine (Department of the), 180, 2795, 

Sekampong Rubber, 13438, 

Sekong Rubber, 1343. 

Selaba Rubber Estates, 1343. 

Selangor River Rubber, 1343. 

Selangor Rubber, 1344. 

Selangor United Rubber, 1343. 

Selby Picture Houses, 2621. 

Selected Options, 1005. 

Seletar Plantations, 1344. 

Seletar Rubber Estates, 1344, 

Self-Sealing Rubber, 2621. 

Selfridge and Co., 2621. 

Selincourt and Sons, 2622. 

Selsey Water, 792. 

Selukwe Gold, 1835. 

Sembilan Hstates, 1344. 

Semenyih Rubber Hstate, 1345, 

Semon, Charles, and Co., 2095. 

Sempah Rubber Estates, 1345. 

Sena Sugar Estates, 2622. 

Sendayan (F.M.S.) Rubber, 1345. 

Sengat Rubber Estate, 1345. 

Sennah Rubber, 1346. 

Sentinel Insurance, 661. 

Sentinel Waggon Works, 2622. 

Sephinjuri Bheel Tea, 1346, 


Key Registry 


Serck Radiators, 2623, ° ~ 

Serdang Central Plantations, 1346, 

Seremban, Ltd., 1826. 

Seremban Rubber, 1346, 

Seremban Tin Mining, 1836. 

Serre, Achille, 1913. . 

Servia, 180. 

Service Flats, 10¢5,- 

Sevenoaks & District Electricity, 792. 

Sevenoaks Gas, 792. , 

Sevenoaks Waterworks, 792. 

Severn Commission, 1895. 

Seville Waterworks, 793. 

Seychelles Rubber, 1347. 

Seyidie Rubber, 1347. 

Sha Falls (Nigeria), Tin, 1836. 

Shagirt (Cheleken) Oil, 2623, 

Shahdara (Delhi) Railway,.489. 

Shalders Textiles, 2623. k 

Shamokin, Sunbury, &c., Rly,, 489. _ : 

Shamva Hast, 1836. 

Shamva Mines, 1886. . 

Shanghai Electric Construction,1080. 

Shanghai-Nanking Railway, 489. 

Shanghai Waterworks, 793. 

Shanklin Gas, 793. 

Shanks and Co,, 2623. 

Shannon, John, and Son, 2354. 

Shannon, Limited, 2624. 

Shap Granite, 2624. 

Shardlow, Ambrose, & Co., 1933. 

Sharman, Joseph, and Sons, 1467. 

Sharp, R. H. and J., 2563, 

Sharpe, Charles, and Co., 2095. 

Sharpness New Docks, &c., 1180, 

Shashi and Macloutsie Mining, 1836. » 

Shaw, Henry, and Co., 1445, | 

Shaw, John, and Sons, Wolver- 
hampton, 2354. 

Shaw, Savill and Albion Co., 1181. 

Shawinigan Water and Power, 794. 

Shawlands Estates of Ceylon, 1347. 

Sheba Gold Mining, 1837. 

Sheepbridge Coal and Iron, 1626. 

Sheerness and Dist., &c., Traction; 
794. : 

Sheffield, 181. 

Sheffield and Dist, Cinematograph 
Theatres, 2624. 

Sheffield and 8. Yorks. Nav., 1181. 

Sheffield Billposting, 2624. 

Sheffield Brick Co., 2624, 

Sheftield Café Co., 2624, 

Sheffield Coal, 1627. 

Sheffield District Railway, 489. 

Sheffield Forge, &c., Mills, 1627. 

Sheffield Gas, 795. 

Sheffield General Cemetery, 1005. ~ 

Sheffield Land, 1005. : 

Sheffield Music Hall, 2625, 

Sheffield Pure Ice and Storage, 2625. 

Sheffield Solvo Laundries, 2625, 

Sheffield Steel Products, 1627. 

Sheffield Steel Products (Stores), 2625, 

Sheffield Testing Works, 2625, 

Shelford Rubber Estate, 1347. 

Shell-Mex, 2625. 

Shell Transport and Trading, 2625. , 

Shelton Tron, Steel, and Coal, 1628. 

Shepherd & Blackburn, 2626. 

Sheppy Gas, 795. 

Sherbro Oil Go,, 2626. 

Sherbrooke, 182. 

Sherbrooke Rly. and Power, 2626. 

Sheringham Gas, 795, . 

Shields, John, and Co., 2354. 

Shipbuilding and Associated Indus- 
tries, 1182. 

Ship Canal Portland Cement Manu- 
facturers, 2627. 

Ship Salvage Corpn., 2627. 

Shipley, 182, 

Shipstone, James, and Sons, 1460. 

Shire Highlands Railway, 490. 

Shirebrook and District Gas, 796. 

Shoolbred, James, and Co., 2338, 

Shoreham Harbour, 1895. 

Short’s, 1515. 

Shotley Bridge and Consett Gas, 796. 

Shotts Iron, 1628. 

} Showell, Edwin, and Sons, 2181, 


Showell’s Brewery, 1515, 

Shrewsbury and Hereford Rly., 490. 

Shrewsbury and Wem Brewery, 1516. 

Shrewsbury Gas Light, 796. 

Shrewsbury:S. T., &c., Tyre, 2627. 

Shropshire and Montgomery Rly.,490. 

Shropshire Railways, 491. 

Shropshire Union Railways, 491. 

Shropshire, Worcestershire and Staf- 
fordshire Electric Power, 796, 

Shuswap and Okanagon Railway, 491. 

Shwegyin (Burma) Rubber, 1347. 

Siak (Sumatra) Rubber, 1348. 

Sialang Rubber, 1348. 

Siam, 182, 2796. 

Siamese Tin, 1837, 

Siberian Proprietary Mines, 1837. 

Siberian Syndicate, 1837, 

Sibunion Textiles, 2628. 

Sidebottoms (Rochdale), 2628. 

Sidi Salem Company of Egypt, 1005. 

» Sidmouth Railway, 491. 

Siemens Brothers, 1109. 

Sierra Leone, 183. 

Siginting (Negri Sembilan) Rubber, 
1348. 


Silati Co., Ltd., 1838, 

Silati Gold Mining, 1838. 

Silver City Steam Trawling, 2628. 
Silver, 8S. W., and Co., 2603. 
Silver Spring Brewery, 1516. 
Silverfields Mining, 1838. 
Simmer and Jack Proprietary, 1838. 
Simmonds Brothers, 2628. 
Simms Motor Unit (1920), 2628. 
Simo Rubber Estates, 1349. 
Simonds, H. and G,, 1440, 
Simons, William, and Co., 1193. 
Simpa Reefs, 1838, 

Simpkin, Marshall and Co,, 2629, 
Simplex Conduits, 2629. 

Sintplex Construction, 2629. 
Simpson and Sons, 2629. 
Simpson, Robert, Co,, 2587. 
Simson and Macpherson, 1516. 
Sinai Mining, 1839. 

Singapore, 183. 

Singapore Electric Tramways, 1080. 
Singapore Para Rubber, 1349, 
Singapore United Rubber, 1349, 
Singer and Co., 2629. 

Singer, J. W., and Sons, 2230. 
Singer Sewing Machine, 2630. 
Singleton and Cole, 2680. . 
Singleton, Benda and Co,, 2630. 
Singlo Tea, 1349. 


Sir Elkanah Armitage and Sons, 2630, 


Sir A. W. Trickett, 2631. 

Sir Herbert Marshall and Sons, 2681. 

Sir J. L. Hulett and Sons, 1350, 

Sir Jesse Boot Property Investment, 
1005.. 

Sir Jesse Boot’s Trust, 1006, 

Sir John Bennett, 2631. 

Sir John Jackson, 2631. . 

Sir Joseph Causton and Sons, 2631. 

Sir Titus Salt, Bart., Sons & Co., 2682. 

Sir W. G. Armstrong and Co., 2632. 

Sir William Arrol and Co., 2632, 

Sissert Co., 2633. 

Sittingbourne District Gas, 797. 

Sizaire-Berwick, 2633. 

Skandinavia Insurance, 661. 

Skandinaviska Kreditaktiebolaget, 
591, 

Skinner and Holford, 1628, 

Skogeierbanken, 591. 

Slade and Bullock, 2633. 

Slag Phosphate Co., 2634. 

Slag Power, 2634. 

Slaithwaite Spinning, 2634, 

Slater, John, 2354, 

Slaters, Limited, 2634. 

Slazengers, 2634. 

Sleaford Brick, 2635. 

Sligo Harbour Commissioners, 1896. 

Sligo, Leitrim, &c., Railway, 491. 

Slough & Datchet Elect. Supply, 797. 

Slough Gas and Coke, 797, 

Slough Trading, 2635. 

Small Dwellings Acquisition, 1006. 


INDEX. 


‘Smallbrook Mill, 2635, 
Smallman’s, Limited, 2635. 
Smedley, John, 2355. 

Smedley’s Hydropathie, 1517. 
Smith, A. H.,and Co., 1381. 
Smith and Co., Lamberhurst, 1517. 
Smith and McLean, 1629. 

Smith, Dalby-Welch, 2636. 

Smith (Frank) Diamond, 1722. 
Smith, Fredk., 1433. 

Smith, Garrett and Co., 1517. 
Smith, James, and Sons (Norwood), 


2338. 


Smith, Joshua (1908), 2366. 

Smith, S., and Son, 2602. 

Smith, 8., and Sons (Motor Acces- 
sories), 2602. 

Smith, Stephen, and Co., 2656, 

Smith, T. and H., 2669. 

Smith, Thomas and Sons(Derby), 2686. 

Smnith, Tom, and Co., 2693. 

Smith, Z., and Co., 1548. 

Smithers and Sons, 1517, 

Smithfield and Argentine Meat, 2636. 

Smithfield Markets Electric, 798. 

Smith’s Dock, 1182. 

Smith’s, John, TadcasterBrewery,1466. 

Sinith’s, Thos., Stamping Works,2686, 

Snailbeach District Railway, 492. 

Sneyd Collieries, 1629. 

Snowdon Tramroad and Hotels, 2636, 

Snowdown Colliery, 1629. 

Sociedad Anonima Bodegas Arizu, 
1517. 

Sociedad Anomina Bodegas y Vifiedos 
Dominga Tomba, 1518, 

Sociedad Anomina Manufactura, &c., 
2636. 

Sociedade Torlades, 591, 

Société Anonyme du Béhéra, 1006. 

Hee ge ae Hotchkiss et Cie., 


Société Belge de Crédit, 591. 

Société Civile Certs, of Suez Canal, 
1182. : 

Société de Crédit Foncier de Santa Fé, 
1006. 

Société de la Régie Cointéressée, 2637, 

Société de Regie des Monopoles, see 

| Greece, 88; 

Société des Mines de Carmaux, 1630. 

Société des’ Mines, &c., de la Vieille- 

¥ Montagne, 1839. 

Société des Pétroles Milano, 2638. 

Societé des Usines du Laurium, 2638. 

Société Frangaise de Pétrole, 2638. 

Société Francaise des  Petroles 
** Premiér,”’ 2638. 

Société Générale, 591. 

Société Génerale de Belgique, 591. 

Société Gén. de Crédit Industriel, 591. 

Societe Privilégiée pour Favoriser la 
Production, etc., 2638, . 

Society of Proprietors of the Royal 
Exchange Buildings, Glasgow, 
Limited, see Royal Exchange 
Buildings, Glasgow, Limited, 991. 

Socorro Gold and Silver, 1839, 

Soember Ajoe Rubber, 1350, 

Soengei Rampah Rubber, 1350. 

Soho, Clerkenwell, &c., Dwellings, 
1006. 

Soho Trust, 1007. 

Solicitor’s. Law Stationery Society, 
2638. 

Solway Junction Railway, 492, 

Somers, Walter, Ltd., 2739. 

Somerset and Dorset Railway, 492. 

Somerset County, 183. 

Somerville, John, and Co., 1466, 

Sommerville, William, and Son, 2769, 

Sonora Mexican Silver Mines, 1839. 

Sonora (Mexico) Land, 1007. 

Sonosekar Planting, 1350. 

Sons of Gwalia, 1839. 

Sorbo Rubber Sponge, 2638. 

Sorocabana Railway, 492. 

Soulby, Sons and Winch, 1518. 

South Africa, Union of, 184, 

South African and Gen]. Invst., 1007. 

South African Breweries, 1518. 
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South African Carbide, 2638; 

South African Coal Estates, 1630. 

South African Company, 1840. 

South African Diamond, 1840.: 

South African Export, 2639. 

South African GeneralSyndicate, 1607. 

South African Gold Trust, 1007. 

Sonth African Hotels,-1519, 

South African Land, 1840, 

South African Lands & Produce, 2639, 

South African Lighting, 798. 

South African Mining, 1840, 

South African Option Syndicate, 1840. 

South African Real Estate Trust, 1008. 

South African Territories, 1841. 

South African Townships, &¢c., 1008, 

South American Assets, 1008. 

South American Cattle Farms, 2689, 

South American Copper, 1841. , 

South American Light & Power, 798. 

South American Stores, 2640. 

South and North Alabama Rly., 494. 

South Australia, 185. 

South Australian Company, 1008, 

South Australian Land Mort., 1009. 

South Austrian Railway, 494. 

South Barracas Gas, 799. 

South Behar Railway, 494. 

South Berks Brewery, 1519, 

South Blackpool Jetty, 2640. 

South Brazilian Railways, 2640. 

South British Insurance, 661. 

South Bukern (Nigeria) Tin, 1841, 

South Clare Railways, 495. 

South Grofty, Limited, 1841. 

South Durham Steel and Iron, 1630. 

South-East Rand Investment, 1842, 

South. Hastern and Chatham Rly. 
Co.’s Managing Committee, 495. 

South Eastern Coalfield Ext., 1631. 

South Eastern Railway, 495. 

South Essex Waterworks, 799. 

South Fleetwood Fishing, 2641. 

South Halkyn and Rhydymwyn Min- 
ing, 1842. 

South Hants Waterworks, 799. 

South Hetton Coal, 1631. 

South Indian Railway, 496. 

South Italian Railroad, 497. 

South Kalgurli Consolidated, 1842. , 

South Kent Water, 799. 

South Kirkby, &c., Collieries, 1632, 

South Lancashire Theatre, 2641. 

South London Dwellings, 1009. 

South London Electric, 799. 

South London Homesteads, 1009. 

South Malay Rubber, 1351, 

South Manchurian Railway, 498. 

South Manchurian Synd., 1842, 

South Melbourne, 187. 

South Met. Electric Light, 800. 

South Met. Elect. Trams and Light, 
2641, 

South Metropolitan Gas, 800, 

South Moor Colliery, 1632. 

South of England Dairies, 2642. 

South Orofu, 1843, 

South Oxfordshire Water & Gas, 801. 

South Perak Rubber, 1351, 

South Rand Exploration, 1843. 

South Rhondda Colliery, see notic . 
of Guest, Keen and Nettlefolds, 
1589, , i 

South Russia Banking Agency, 592. 

South Russian Oil, 2642, 

South Shields, 187. 

South Shields Gas, 801. . 

South Staffs. Mines Drainage, 1896, 

South Statfordshire Mond Gas, 801, 

South Staffordshire Tramways, 1080. 

South Staffs, Tramways (Lessee), 1081. 

South Staffordshire Waterworks, 802. 

South Suburban Gas, 802. 

South Vancouver, 187, 

South Village Deep, 1843, 

South Wales and . Monmouthshire 
United Clubs Brewery, 1519.“ 

South Wales Electrical Power, 803. 

South Wales Fuel,-2642, 

South Wales Mineral Railway, 498. 

South Wales Primrose Coal, 1632 
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South Wales Transport, 1081. © 

South Wanarajah Tea Estates, 1351. 

South-West Africa Co., 1843. 

South-West Suburban Water, 803. 

South-Western and I. of W. Rly., 499. 

South-Western Brewery, 1519. 

South-Western Dairies, 2642. 

South Winnipeg, 1009. 

South Yorkshire Railway, 499. 

Southall Brothers and Barclay, 2643. 

Southampton, 187. 

Southampton, &c., Steam, 1182. 

Southampton Gas-Light, 803. 

Southampton Harbour Board, 1897. 

Southdown & KE. Grinstead Breweries, 
1520. > * 

Southend Gas, 804. 

Southend-on-Sea, 188. 

Southend Waterworks, 804. 

Southern Brazil Electric, 804. 

Southern California Edison, 805. 

Southern Canada Power, 805. 

Southern Coalfields of France, 1632, 

Southern Counties Dairies, 2643. 

Southern Electric Tramways, 1081. 

Southern. India Rubber, 1351. 

Southern India Tea Estates, 1352. 

Southern Insurance, 662. 

Southern Lands Corpn., 1844. 

Southern Nigeria (Lagos), 188. 

Southern Oil and Transport, 2643, 

Southern Ontario Land, 1010. 

Southern Oregon Goldfields, 1844. 

Southern Pacific Company, 499. 

Southern Pacific Co. Central Trust 
Certs., 501. 

Southern Pacific Railroad, 501. 

Southern Perak: Dredging, 1844. 

Southern Punjab Railway, 501. 

Southern Railway, 502. 

Southern Railway (U.S8.), 502. 

Southern Railway of France, 503. 

Southern.San Paulo Railway, 503. 

Southern Shan States Syndicate, 1844. 

Southern Onion Marine Insurance, 
662. 

Southern Van Ryn Reef Gold Mining, 
1845. 

Southgate and District Gas, 806. 

Southland Cotton Oil, 2643, 

Southland Electric Power Board, 1897. 

Southport, 188. 

Southport & Cheshire Lines Rly., 504. 

Southport and Churchtown Gardens, 
2643. - ; 

Southport Opera House, 2643. 

Southport Pier, 2644. 

Southwell, H. and M., 2258. 

. Southwell Dist. Gas, 806. 

Southwold Railway, 505. 

Sovereign Shipping, 1182. 

Spa (Scarborough), 2644. 

Spa Hotel, 1520. 

Spaartwater Gold Mines, 1845, 

Spain, 188. 

Spalding and. Hodge, 2644. 

Spanish and General Corp., 1011. 

Spanish Lead, 1846. ; 

Spanish River Pulp and Paper Mills, 
2644. 

Spanish Telephone, 1109. 

Sparklets, Ltd., 2645, ; 

Sparklets and Genl. Manufacturing, 

» 2645. 

Sparth Mills, 2546. 

Spassky Copper, 1846. 

Spear Brothers and Clark, 2646. 

Speedie Brothers, 2646. 

Spencer and Co., 2646. 

Spencer, Bonecourt, 2646. 

Spencer, J. E. and S., 2321. 

Spencer, John, and Sons, 2355, 

Spencer, Turner and Boldero, 2647. 

Spenser Whatley, 2647. 

Sperati, C. A., 2064. 

Sphere and Tatler, 2647. 

Sphinx Petroleum, 2647. 

Spicer Brothers, 2647. 

Spicer, James, and Sons, 2339. 

Spiers and Pond, 2648. 

Spies Petroleum, 2649. 


INDEX. 


Spillers and Bakers, 2649. 
Spillers Grain, 2649. 


Spillers Milling and Assoc. Ind., 1011. 


Spillers Nephews, 2649. 

Spillers Steamship, 1183. 
Spillers Victoria Foods, 2649. 
Spink, Joseph, and Sons, 1467. 
Spitzkop Farm Gold, 1846. 
Sprague, W. W., and Co,, 2736. 
Spratt’s Patent, 2650, 2796. 
Spratt’s Patent (America), 2659. 
Spreckley Brothers, 1520. 
Spring, Alf., and Co., 1925. 
Spring Valley Ceylon Estates, 1352. 
Springfield Breweries, 1520. 
Springs Mines, 1846. 

Springwell Brewery, 1521. 
Stafford Coal.and Iron, 1632. 
Stafford Northcote and Co., 2650. 
Staffordshire, 189. 


Staffs. and Worcestershire Canal, 1183. 


Staffs. Potteries Waterworks, 806. 
Stag Line, 1183. 

Stagbrook Rubber and Tea, 1352. 
Stagg and Mantle, 2650. 
Stalybridge Cotton. Mill, 2651. 
Stamford and Essendine Rly., 505. 
Stancliffe Estates, 1012. 

Standard Bank of South Africa, 592. 
Standard Chemical Co., 2651. 


Standard Fire and Marine Insce., 662. 


Standard Gas and Electric, 806. 
Standard Housing, 2651. 

Standard Investment Trustee, 1012. 
Standard Life Assurance, 662. 
Standard Manufacturing (1920), 2651. 
Standard Marine Insurance, 662. 
Standard Motor Co., 2652, 

Standard Oil of Mexico, 2652. 


Standard Petroleum Exploratn., 2652. 


Standard Property Investment, 1012. 
Standard Shipbuilding, 1183. 
Standard Tea of Ceylon, 1352. 
Standard Tyre and Rubber, 2652. 
Standardised China Clay, 2653. 
Stanley Brothers, 2653. 

Stanmore (Anamallay) Estates, 1352, 
Stanmore Estates, 1012. 

Stansfeld and Co., 1521. 

Stanton Ironworks, 1632. 

Stapley & Smith, 2653. 

Star Brewery, Cambridge, 1521. 
Star Development Mines, 1847, 
Star Engineering, 2653. 

Star Explorations, 1847. 

Star Paper Mill, 2654. 

Star Tea, 2654. 

Starkey, Knight and Ford, 1522. 
State Assurance, 663. 

State of Bahia, 11. ; 
State of Bahia 8. W. Railway, 505. 
State of Para, 148. 

State of Rio de Janeiro, 165, 

State of Rio Grande do Sul, 165, 
State of San Paulo, 175. 

State of Sao Paulo, 178. 

Status Investment Trust, 1012. 
Staveley Coal and Iron, 1633. 
Stavropoleo Moreni Oil, 2654. 
Stead and Simpson, 2654. 

Steam Herring Fleet, 2655. 

Steaua Romano (British), 2655. 
Steel Barrel Co., 2655. 

Steel Brothers and Co., 2655. 

Steel Co. of Canada, 1633. 

Steel Company of Scotland, 1634. 
Steel, Coulson and Co., 1522. 

Steel Developments, 2656. 

Steel, Peech and Tozer, 1634. 
Steiner, F., and Co., 2201. 
Stelastic Tyres, 2656. 

Stella Shipping, 1183. 

Stephen Smith and Co., 2656, 
Stephenson, Robert, and Co., 2587, 
Stepney Spare Motor Wheel, 2657. 
Sterling Telephone, 2657, 

Sterling Trust, 1013. 

Stevens and Co. (1914), A. J., 1906. 


Stevens, Thomas, Confectioner, 2686. 


Stevens, William, 2769. 
Stevenson and Howell, 2657. 


Stevenson, Hugh, and Sons, 2295, 
Steward and Patteson, 1522. 
Stewart and McDonald, 2657. 
Stewart and Wight, 2658. 
Stewarts and Lloyds, 1634. 

Still Engine, 2658. 

Stirling Gas-Light, 807. 

Stobart, Henry, and Co., 1593. 
Stocal Enamelled Tile, 2658. 


Stock Conversion and Invst,., 1013. 


Stock Exchange, 1016. 
Stockholm, 189. 
Stockholms Enskilda Bank, 592. 
Stockport, 190. 
Stockport Ring Mills (1919), 2658. 
Stocks, Joseph, and-Co., 1467, 
Stocksbridge Railway, 506. 
Stockton-on-Tees, 190. 
Stoddard, A. F,, and Co., 1904. 
Stoke-on-Trent, 191. 
Stokvis, R. 8., and Zonen, 2565. 
Stoll Film, 2658. 
Stoll Picture Productions, 2659. 
Stoll Picture Theatre, 2659. 
Stone, J., and Co., 2329. 
Stonehall Colliery, 1635. 
Stones, William, 1548. 
Stoomvaart Maatschappy, 1183. 
Storey Brothers and Co., 2659. 
Stothert and Pitt, 2659. 
Stoughton (Perak) Rubber, 1353. 
Stourbridge Navigation, 1183. 
Strabane and Letterkenny Rly., 507. 
Strachan and Co., 2660. 
Straffontein Syndicate, 1635. ue 
Straits and Genl. Development, 1847, 
Straits Plantations, 1353, 
Straits Rubber, 1353. 
Straits Settlements, 191. 
Straker-Squire, 2660. 
Stranaghan & Stephens’ Stores, 2661. 
Strand Hotel, 1523. 
Stratford-upon-Avon and Mid. June. 
tion Rly., 507. 
Strathclyde Electricity Supply, 807. 
Strathisla (Perak) Rubber, 1353. 
Strathmore Rubber, 1354. 
Stretford Gas, 807. 
Stretton’s Derby Brewery, 1523. 
Strick Line, 1183. 
Stringertype Manufacturing, 2661. 
Strong and Co., of Romsey, 1524. 
Stroud Brewery, 1524. 
Stroud Gas, 807. 
Stroud Water, 807. 
Stuart, John, and Co., 575. 
Stuarts and Jacks, 2661. 
Stubbs, Limited, 2662. 
Stuttaford and Co., 2662. 
Style and Winch, 1524. 
Sub-Nigel, 1848. 
Submarine Cables Trust, 1016. 
Submersible Motors, 2662. 
Successors to the Otto Coke Oven 
Co., 2663. 
Suchi Timber, 2663. 
Sucre Mine, 1848. 
Sudan, 192. 
Sudan Gold Field, 1848, 
Sudan Plantations, 2663. 
Suez Canal, 1183. 
Suez Oil (1915), 2663. 
Sugar Assn. of Lancashire, 2663. 
Sugden, T., 2671. 
Sugg, Frank, 2218. 
Sugg, William, and Co., 2769. 
Sulphide Corporation, 1849. 
Sumatra Consolidated Rubber, 1354, 
matra Para. Rubber, 1354, 
umatra Planting, 1354, 
Sumatra Proprietary Rubber, 1355. 
Sumitomo Bank, 592. 
Summerlee Iron, 1635. 
Summers, John, and Sons, 1598. 
Summerson, Thomas, and Sons, 2685, 
Sumner Leivesley & Kennedy, 2663. 
Sumtravalle Estates, 1355. 
Sun Fuel, 2664, 
Sun Insurance, 663. 
Sun Life Assurance of Canada, 664. 
Sun Life Assurance Society, 664. 


Sun Paper Mill, 2634, 

Sunbeam Motor Car, 2664. 

Sunday Pictorial Newspapers (1920), 
2665. 

Sunday Times, 2665. 

Sunderland & S. Shields Water, 808. 

Sunderland Dist. Elect, Trams, 1082. 

Sunderland Gas, 808. 

Sundsvalls Enskilda Bank, 592. 

Sungei Bahru Rubber,, 1355. 

Sungei Batu (Malaya) Rubber, 1355. 

Sungei Besi Mines, 1849. 

Sungei Buaya -Rubber, 1356. 

Sungei Buloh Rubber, 1356. 

Sungei Chinoh Rubber, 1356. 

Sungei Choh Rubber, 1356. 

Sungei Dangar (Malay) Rubber, 1357. 

Sungei Kapar Rubber, 1357. 

Sungei Kari (Sumatra) Rubber, 1357. 

Sungei Krian Rubber, 1357. 

Sungei Kruit Rubber, 1358. 

Sungei Matang Rubber, 1358, 

Sungei Nipah Estate, 1358. 

Sungei Purun (F.M.S.) Rubber, 1358. 

Sungei Reyla (F.M.S.) Rubber, 1358, 

Sungei Rinching Rubber, 1359. 

Sungei Salak Rubber, 1359. 

Sungei Sayong Rubber, 1359, 2796. 

Sungei Sekah (F.M.S. y Rubber, 1359, 

Sungei Siput Rubber, 1360. 

Sungei Taho (F.M.S. ) Rubber, 1360, 

Sungei Tamu Kubber, 1360, 

Sungei Way Rubber, 1360. 

Sungkai-Chumor Estates, 1360, 

Sunja Syndicate, 2665. 

Sunnygama Company, 1361. 

Suppliers Construction Co,, 808. 

Surmah Valley Tea, 1361. 

Surprise Gold Mining, 1849, 

Surrey, 193. 

Surrey Public House Trust, 1525, 

Sussex Brick and Estates, 2665. 

Sutcliffe, William, 2770. 

Sutherland Meter, 2665. 

Sutton Bridge Dock, 1184. 

Sutton District Water, S08. 

Sutton Gas, 809. 

Sutton Harbour Improvement, 1184. 

Sutton . Heath and Lea Green 
Collieries, 1635. 

Suvoroff Taman Oilfields, 2666. 

Svenska Handelsbanken, 592. 

Swales, J. G., and Co., 1457. 

Swan and Edgar, 2666. 

Swan Brewery, Leatherhead, 1525. 

Swan, Hunter & Wigham Richardson, 

1185, 

Swan, John, and Sons, 2355. 

Swan Land and Cattle, 2666. 

Swanage Gas, 809, 

Swansea, 193. 

Swansea and Mumbles 

507. 

Swansea Gas-Light, 809. 

Swansea Harbour Trust, 1897, 

Swansea Hotel, 1525. 


Railway, 


INDEX. 


Swansea Improvements & Trams., 

SF L082: 

Swansea Old Brewery, 1526. 

Swansea United Breweries, 1526. 

Swansea Wagon, 2666. 

Swanzy, F. and ‘Ah 2200. 

Swazi Goldfields, 1850. 

Swazieland Cor poration, 1850. 

Sweden, 194. 

Swedish Central Railway, 507. 

Swedish Metals Extraction, 1850. 

Sweet and Maxwell, 2366. 

Swift and Co., 2667, 

Swift Beef, 2667, 

Swift of Coventry, 2667. 

Swindon United Gas, 809. 

Swiss Bank Corporation, 593. 

Swiss Federal Railway Loan, 195, 

Switzer and Co., 2668. 

Switzerland, 195. 

Swonnell, 8., and Son, 1508. 

Sybu Syndicate, 1850. 

Sydney, Cape Breton, 197. 

Sydney (N.8.W.), 197. 

Sydsvenska Kredit. Aktiebolaget, 
593. 

att ies ed R.) Interlocking Signal, 
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Sylhet Tea, 1361. 

Symington, R. and W. H., 2562. 

Syndicat du Yunnan, 1851, 

Syndicat Francais des Brevets Bow- 
den, 2668. 

Synoloids, Limited, 2668. 

Synthetic Ammonia and Nitrates, 
2668. 

Synthetic Products, 2668, 

Synthol, Limited, 2669. 

Syrian Exploration, 2669. 
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T. and H. Smith, 2669. 

T, and W. Farmiloe, 2669, 

T. Beynon-& Co. 2669, 

T. D. Ridley and Sons, 1526. 

T. F. Firth and Sons, 2669. 

T. H. Bracken and Co., 2670. 
T. H. Downing, 2670. 

T. J. Harries and Co., 2670. 

T. Lyons and Co., 2671. 

T. R. Roberts, Limited, 2671. 
T. Sugden, 2671. 

T. W. Beckett and Co., 2671. 
Tadcaster Tower Brewery, 1526, 
Taff Vale Railway, 508. 

Tai Tak (Johore) Rubber, 1361. 
Tai Tak Plantations, 1361, 
Taikoo Dock and Engineering, 1185. 
Taiping Rubber, 1362. 
Talawakelle Estates, 1362. 
Talbot Alluvials, 1851, 
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Talbot, Clement, 2109. © 
Tali Ayer Rubber, 1362, 
Talisman Consolidated, 1851. 
Talk-o’-th’- Hill Colliery, 1636, 
Taltal Railway, 508. 
Talyllyn Railway, 509. 
Tambow-Saratow Railroad, 509. 
Tamiang Rubber, 1362. 
Tammerfors, 198, 
Tampico Hlectric Light, Power and 

Traction, 2671. 
Tampico Oil, 2672. 
Tampico-Panuco Oil Fields, 2673. 
Tampico-Panuco Valley Rly., 509, 
Tamplin and Sons’ Brewery, 1527. 
Tamworth Gas, 810. 
Tanah Datar Rubber, 1363, 
Tanat Valley Light Railway, 509. 
Tandjong Rubber, 1363. 
Tanganyika Concessions, 1851. 
Tangga Batu Rubber, 1363, 
Tangkah Rubber Estate, 1363. | 
Tangoel Rubber, 1364. 
Tangyes, 2673. 
Tanjong Malim Rubber, 1364, 
Tank Storage and Carriage, 2673. 
Tankard, James, 2339. 
Tanker Insurance, 664. 
Tankers, 2673, 
Taquah Central Mines, 1852, 
Taquah Mining and Exploration, 1852. 
Tara Tea, 1364. 
Tarapaca and Tocopilla Nitrate, 2674, 
Tarapaca Copper Quarries, 1853, 
Tarapaca Waterworks, 810, 
Tariff Reinsurances, 664. 
Tarkwa Banket West, 1853, 
Tarless Fuel, 2674. 
Tarmac, Ltd., 2675. 
Tarquah Trading, 2675. 
Tarry, E. W., and Co., 2173, 
Tarun (Malay) Rubber, 1365. 
Tasmania, 198, 
Tasmanian Metals Extraction, 1853. 
Tasmanian Properties, 1853, 
Tata Industrial Bank, 593. 
Tate and Lyle, Ltd., 2675, 
Tate, Henry, and Sons, 2284. 
Tatem Steam Navigation, 1185. 
Tati Company, 1853. 
Taunton, 198, 
Taunton Electric Traction, 1083. 
Taunton Gas, 810. 
Tavistock Hotel, 1527, 
Tavoy Rubber, 1365, 
Taxicab and Motor Supply, 2675, 
Tayler, D. F., and Co., 2143. 
Taylorand Co., 2676, 
Taylor and Hobson, 2676. 
Taylor and Tomlinson, 2676. 
Taylor Brothers and Co., 1636. 
Taylor, J. T. and J., 2329. 
Taylor, John, &Son, Edinburgh, 2355. 
Taylor, Walker and Co., 1527. 
Taylor’s Drug, 2676. 
Taylor’s Eagle Brewery, 1527. 
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Taylor’s Hygienic, 2676. ~ 
Taylor’s Navigation Coal, 1636. 
Tayside Floorcloth Co,, 2676. 
Tcharken-Cheleken Oil, 2677. 
Tchengelek Proprietary, 2677. 

Tea and Rubber Plantations, 1365. 
Tea Corporation, 1365. 

Team By Product Coke Co.,Ltd.,2677. 
Tebbitt Bros., 2677. 

Tebing. Rubber Estates, 1365. 
Tebolang Rubber, 1366, 

Tebrau Rubber Estates, 1366. 
Teck-Lebel Syndicate, 1854. 
Tecka (Argentina) Land, 1016. 
Tecla, 2677. 

Teekoy Rubber, 1866. 

Tees Conservancy, 1897. 

Tees Furnace, 2678, 

Tees Power Station, 810. 


Tees Side Bridge & eg RED 2678. 


Teetgen and Co., 267 

Tehidy. Minerals, Bee 

Teign Valley Railway, 509. 

Tekka, Limited, 1854. © 
Tekka-Taiping, 1855. 

Telbedde Ceylon Estates, 1366. 
Telegraph Construction, &c., 1109. 
Telephone Mftg. (1920), 1110. 


Telogoredjo United Plantations, 1367. 


Telok (F.M.S.) Rubber, 1367. 
Teluk Piah Rubber, 1367. 
Temiscouata Railway, 509. 
Tempeh (Java) Rubber, 1367. 
Temperance Billiard Halls, 2678. 
Temperley. Steam Shipping, 1186. 
Tempus Shipping, 1186. 

Tenant Company, 1017. 
Tenasserim Hevea Plantations, 1368, 
Tenbury Railway, 510. 

Tendring Hundred Water, 811. 
Tenement Dwellings, 1017. 
Tennant Brothers, 1528. 
Tennessee Copper, 1855. 

Tenom (Borneo) Rubber, 1368. 
Teofani, 2678.. 

Terek.General Oil, 2679. 
Terminal Cities of Canada, 1017. 


Terminal Rird. Assn, of St. Louis,510. 


Tetley, Joshua, and Son, 1468, 

Texas and Pacific Railway, 511. 
Texas Land and Mortgage, 1017. 
Textile Corpn., 2679. 

Thames & Mersey Marine Insce., 665. 
Thames Conservancy, 1898. 

Thames Steam Tug, 1186. 


Thames Valley Electric Power Board, 


1898. 
Thames Valley Traction, 1083. 
Tharsis Sulphur and Copper, 1855. 
Thatched House (Sheffield), 2679, 
Theatre and Opera House, Leeds, 2679. 
Theatre Royal, Birmingham, 2679. 
Theatre Royal Cinema (Manchester), 
2680. 
Theatre Royal, Drury Lane, 2680. 
Thermit, 2680. 
Thermo Electric Ore, 2680. 
Thermos, Ltd., 2680. 
Third Edinburgh Investment, 1018. 
Third Mile (F. M.S. ) Rubber, 1368. 
Third Scottish American Trust, 1018 
Thirsk District Water,811, 
Thirsk Gas, 811. 
Thom, Alexander, and Co., 1924. 
Thom, David, and Co., 2148. 
Thomas Adams, Limited, 2681. 
Thomas and Davey, 2681. 
Thomas & Evans & John Dyer, 2681. 
Thomas and James Bernard, 1528. 
Thos. and Jno, Brocklebank, 1186. 
Thomas Bell and Sons, 2681. 
Thomas Bernard and Co., 2681. 
Thomas Berry and Co., 1528. 
Thomas Bolton and Sons, 2681. 
Thomas Brothers Shipping, 1186. 
Thomas Brown and Sons, 2682. 
Thomas, Christr., and Bros., 2102. 
Thomas Cook and Son (Egypt), 2682, 
Thomas Danks and Co., 2682, 
Thomas De La Rue and Co., 2682. 
Thomas Dockrell, Sons and Go. 2683, 


INDEX. 


Thomas Donne, 2683, 

Thomas Firth and Sons, 2683. o 

Thomas, Gater, Bradfield, 2684. 

Thomas Green and Son, 2684. 

Thomas Hedley and Co., 2684. 

Thomas Heiton and Co., 2684. 

Thomas Hubbuck and Son, 2684, 

Thomas Justice and Sons, 2684. 

Thomas M‘Kenzie and Sons, 2684, 

Thomas Owen and Co., 2685. 

Thomas Ramsden and ‘Son, 1528. 

Thomas Rawson and Co., 1529, 

Thomas Reynolds (1920), "2685, 

Thomas Rhodes, 2685, 

Thomas, Richd., and Co., 2578. 

Thomas Robinson and Son, 2685. 

Thomas Salt and Co., 1529. 

Thomas Scott and Co., 2686. 

Thomas Shipping (William), 1193. 

Thomas Smith and Sons (Derby), 2686, 

Thomas Smith’s Stamping Works, 2686. 

Thomasson, John, 2356. 

Thos, Stevens; Confectioner, 2686. 

Thomas Summerson and Sons, 2686. 

Thomas Tilling, 1083. 

Thomas Usher and Son, 15380. 

Thos. W. Ward, 1636. 

Thomas Wallis and Co., 2687. 

Thomas Wethered and Sons, 1530. 

Thomas Wolfe and Son, 2687. 

Thompson and Shackell, 2687. 

Thompson and Southwick, 2687. 

Thompson, F, H., and Son, 2200. 

Thompson, Geo., ‘and Co., 1141, 

Thompson, Henry, and Sons, 2284. 

Thompson, James, & Co., 1461. 

Thompson, McKay and Co., 2688. 

Thompson Steam Shipping, 1136. 

Thomson, J, G., and Co., 1457. 

Thomson, James and Son (Motor 
Factors), 2339, 

Thomson, M. C., and Co., 2418. 

Thorburn, Bain "and Co., 2688. 

Thorley, Joseph, 2364. 

Thorn and Hoddle Acetylene, 2688. 

Thornclitfe Coal Distillation, 2688. 

Thornewill and Warham (1919), 2688. 

Thorns, Son and Co., 2688. 

Thornthwaite Mines, 1856, 

Thornton and Co., 2688, 

Thornton-Smith, Ltd., 2689. 

Thornycroft, John I., and Co., 1150. 

Thorougood’s Breweries, 1530. 

Threlfall’s Brewery, 1531. 

Thrutchley and Co., 2689. 

Thurrock Chalk and Whiting, 2689, 

Thurston and Co., 2689. 

Thwaites, A. and R., and Co., 1902, 

Thwaites Brothers, 2690. 

Thwaites, Daniel, and Co., 1420. 

Tikam Batu Rubber, 1368. 

Tilbury Contracting & Dredging, 2.90, 

Tillie and Henderson, 2690. 

Tilling-Stevens Motors, 2690, 

Tilling, Thomas, 1083, 

Tillotson and Son, 2690. 

Tillotsons (Bolton), 2691, 

Tillotsons (Liverpool), 2691. 

Tillotsons Newspapers, 2691, 

Tillyfour Rubber, 1369. 

Timbang - Deli , (Sumatra) Rubber, 
1369. * 

Timber Corporation, 2691. 

‘Timber Fireproofing, 2691. 

‘‘Times’”’ Publishing, 2692. 

Times Shipping, 1187. 

Timoleague and Courtmacsherry Rail- 
way, 511. 

Tin Areas of Cornwall, 1856, 

Tin Fields of Northern Nigeria, 1856. 

Tincroft Mines, 1856. 

Tingri Tea, 1369. 

Tinling, C., and Co., 2067. 

Tinsley Park Colliery, 1637. 

Tinsley Rolling Mills, 1637, 

Tismoda Estates, 1369. 

Titaghur Jute, 2692. 

Tivoli (Aberdeen), 2692. 

Tjidadap Plantation, 1370. 

Tjiliwoeng Java Plantations, 1370. 

Tjisadea-Tea, 1370, - 


Tjiwangie Tea Estates, 1370. 

Tjoekoe) Tea, 1371. 

Tobacco Co. of Rhod, & 8. Africa,1371, 

Tod, John and James, 2341. 

Tod, William, Junr., and Co., 2770. > 

Todd, Burns and Co., 2692, 

Todd, Peter, 2538. 

Todmorden, 199. 

Toerangie (Sumatra) Rubber, 1371. 

Tokatea Trust, 1857. 

Tokyo, 199. 

Toledo and Ohio Central Rly., 611. 

Toledo, Columbus, &c., Rly., 512. 

Toledo, Walhonding Valley Rly. «9, O12, 

Tolgus Mines,’ 1857. 

Tolima Mining, 1857. 

Tollemache’s Breweries, 1531. 

Tom Norton Limited, 2693, 

Tom Smith and Co., 2693. 

Tomboy Gold, 1857, 

Tominil Espanola Proprietary, 1858. 

Tomlinson, Henry, 1445, 

Tomlinson, Joseph, and Sons, 2364. 

Tomlinson’s (Rochdale), 2693, 

Tonbridge Gas, 812, 

Tonbridge Water Works, 812. 

Tongaat Sugar, 2693. 

Tongkah Harbour Tin, 1858. 

Tonopah and Tidewater Railroad, 512, 

‘oogood and Sons, 2693. 

Tootal-Broadhurst Lee, 2694. 

Toronto, 199. 

Toronto, Grey and Bruce Rly.,, 512. 

Toronto Mortgage, 1018, 

Toronto Power, 812. 

Toronto Railway, 1084, 

Toronto (Rhodesia) Syndicate, 1858. 

Toronto Savings and Loan, 1018, 

Toronto Suburban Railway, 1085. 

Torquay, 200. 

Torquay Gas, 812. 

Torquay Hotel, 1532. 

Torquay Tramways, 1085. 

Tottenham and Forest Gate Rly., 513, 

Tottenham Cinema, 2694. 

Tottenham District Light, 813, 

Tournay to Jurbise, &c., Rly., 513. 

Tower Tea, 2694. 

Town and Gown Assn., 1018. 

Town Line (London). 1187, 

Town of Dudley Gas, 813. 

Town of St. Louis, 174 

Town Properties of Bulawayo, 1019. 

Town Properties of Bulawayo (South 
Africa), 1019. 

Town Properties of W.Australia,1019. 

Traction and Power Securities, 1019. 

Trade Indemnity, 2695. 

Traders and General Insurance, 665. 

Trades’ Markets and Exhibitions, 
2695. a, 

Trafalgar Film Producing, 2695. 

Trafford Park Cold Storage, 2695. 

Trafford Park Dwellings, 1019. 

Trafford Park Estates, 1020. 

Trafford Park Railway, 513, 

Traian Roumanian Oil, * 9696. 

Tralee and Dingle Light Railway, 513, 

Tralee and Fenit Railway, 514. 

Tramways & Light Rlys. Estates, 1020. 

Tramways Light.and Power, 2696. 

Trane (M.E.T.) Omnibus, 1085, © 
2796 


Tranmere Bay Development, 1187. 

Trans-African Railway, 514. 

Trans-Caucasian Railroad, 515. 

Trans-European Co., 2696. — 

Trans-Zambesia Railway, 515, 

Transvaal, 201. 

Transvaal & Delagoa Bay Invst., 2696. 

Transvaal & Natal Collieries, 1637. 

Transvaal and Rhodesian Estates, 
1020. 

Transvaal & S. African Land Trust, 
1020. 

Transvaal Commercial Bank, 593. 

Transvaal Consolidated Land, 1859. 

Transvaal Hstates and Dev,, 1859. 

Transvaal Exploring, Land and 
Minerals, 1859, 

Transvaal Farms and Finance, 1860. 


‘Transvaal Gold Mining, 1860. 
Transvaal Lands, 1860. 
Transvaal Navigation Coal, 1637, 
Transvaal Northern Estates, 1860. 
Transvaal Oil Shale, 2696. 
Transvaalsche Bank, 593, 
Travancore Rubber, 1871. 
Travaneore Tea Estates, 1372. 
Travers, Joseph, and Sons, 2365. 
Trawlers CYT Rite Sea and Grimsby) 
2696. 
Treaty Reinstrances, 665. 
Treburgett Cons, Mines, 1561. 
Tredegar Dry Dock, 1187. 
Tredegar Iron and Goal, 1687. 
Tremelbye (Selangor) Rubber, 1872; 
Trencherfield Mills, 2697. 
Trencherfield Spinning, 2697. 
Trent Navigation, 1187. 
Trewin Brothers, 2697. 
Trickett, Sir H. W., 2631. 
Trincomalee Estates, 1372. 
Trinidad, 201. 
Trinidad Central Oilfields, 2697. 
Trinidad Consolidated Oil, 2697. 
Trinidad Dominion Oil, 2697. 
Trinidad Esmeralda Estate, 2€97. 
Trinidad Estates, 2697. 
Trinidad Lands Reclamation, 2697. 
Trinidad Leaseholds, 2698. 
Trinidad National Petroleum, 2698, 
Trinidad Produce, 2698. 


Trinidad te and Oilfields, 


2699. 
Trinidad United Oilfields, 2699. 
Trinidad Western Oilfields, 2699. 
Triplex Safety Glass, 2699. 
Triumph Cycle, 2699. 
Trocadero Cinema (Leeds), 2700. 
Trocadero Super Cinema (Liverpool), 
2700. 
Troedyrhiw Coal, 1638. 
Troitzk Railway, 515. 
Trolak Estates, 1372. 
Trollope and Colls, 2700. 
Tronoh Mines, 1861. 
Tronoh South, 1861. 
Trotter, Y., and Son, 2782. 
Trowbridge Water, 814. 
Truefitt, H. P:, 2262. 
Truman, Hanbury,;Buxton & Co.,1532, 
Truro Gas, 814, 
Truscott, Jas., and Son, 2339. 
Trust and Agency Assets, 1021. 
Trust and Agency of Australasia, 1021. 
Trust and Loan of Canada, 1021. 
Trust and Mortgage of Iowa, 1022, 
Trust Houses, 1532. 
Trust Union, 1022. 
Trustees Corporation, 1022, 
Trustees, Executors and Agency, 1023. 
Truswell’s Brewery, 1533, 
Tuaran Rubber, 1372. 
Tube Investments, 1024. 
Tubes, Limited, 2700. 
Tuck, Raphael, and Sons, 2569. 
Tucuman Sugar, 2700. 
Tucuman Trams., Lt. & Power, 2701. 
Tudor Gold Mining, 1861. 
Tunbridge Wells, 201. 
Tunbridge Wells:Gas, 814. 
Tunnel Railroad of St. Louis, 516. 
Tunnicliffe and hae yess 2701. 
Turkey, 202. 
Turnbull, Alex., and Co., 1924. 
Turner, Albert, ‘and Son, 1921. 
Turner and Newall, 2701. 
Turner Brothers Asbestos, 2701. 
Turner, G. R., 2225. 
Turner, Nott-and Co., 2701. 
Turner, E. R. and F., 2172. 
Turner Steam Navigation, 1188. 
Turner’s Ayr and Newton Brewery, 
1533. 
Turney Brothers, 2702. 
Turog Brown Flour, 2702. 
Turtle Cup, 2702. 
Turton; P atts, George and Co,, 2280, 
Tuscan Gas, 814. 
Tussaud, Madame, and Sons, 2423. 
Tweedales and Smalley, 2702. 
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Tweefontein Colliery, 1688. ! 
Tweefontein United Collieries, 1638. 
Twentsche Bank, 593. 

Twin Bobbin Sewing Machine, 2702. 
Twin City Rapid Transit, 1086. 
Twisted Steel Bar, 2702, 

Twyfords, 2703. 

Tyee Copper, 1861. 

Tyersal Combing Co. (Bradford) 2703. 
Tyldesley Coal, 1638. 

Tyler, H. P., 2262, 

Tylor, J., and Sons, 2330. 


‘| Tyne Improvement, 1898. 


Tyne-Tees Steam aN at 1188. 


‘| Tyne Wherry and Co., 2703 


Tynemouth and District Electric 
Traction, 1086. 

Tynemouth Gas, 815. 

Tyneside Electrical Dev., 815. 

Tyneside Tramways, 1086. 


Tyre Investment Trust, 1024, 2796. 


Tyrrell and Green, 2703. 
Tyspane Tea, 1373. 
Tyzack, Samuel, and Co., 1625. 


U. 


Ubique Investment, 1024. 

Udston Colliery, 1638. 

Uganda and East African Exploration, 
1861. 

Uganda Plantations, 1373. 

Ukuwela Estates, 1373. 

Ulster Arcade (Brand’s), 2703, 

Ulster Bank, 593. 

Ulster Marine Insurance, 665 

Ulster Steamship, 1188. 

Ulu Rantau Rubber, 1373. 


-Ulu Yam Tin, 1862. 


Underfeed Stoker, 2703. 

Underground Electric Railways, 1024. 

Unie Motors, 2704. 

Union Assurance, 665. 

Union Bank of Australia, 593. 

Union Bank of Canada, 594, 

Union Bank of Manchester, 594, 

Union Bank of Scotland, 594. 

Union-Castle Mail Steamship, 1189. 

Union Cold Storage, 2704. 

Union Commercial Invest., 1027. 

Union Corporation, 1027, 

Union Credit Corporation, 1027. 

Union de Banques Suisses, 595. 

Union Discount of London, 595. 

Union Foncier d’Kgypte, 1028. 

Union Insurance of Canton, 666. 

Union Lighterage, 2705. 

Union Marine Insurance, 666. 

Union Miniére un Haut-Katanga, see 
Tanganyika Concessions, 1851. 

Union Mining and Smelting, 13862. 

Union of South Africa, 184, 

Union Oil of Roumania, 2705. 

Union Oil of South Africa, 2705. 

Union Pacific Railroad, 516, 

Union Steam Ship of N. Z., 1189. . 

Union Steel.of South Africa, 1039, 

Union Surplus Lands, 1028. 

Union Trust,. 1028. 

United African Explorations, 1862. 

United African Lands, 1639. 

United Alkali, 2705. 


‘United Automobile Services, 2706. 


United Baltic Corporation, 2706. 
United British Insurance, 666, 
United British Mineral Oil, 2706. 
ae British Oilfields of Trinidad, 
2706. 
United British Pipelines, 2707. 
United British Producing, 2707. 
United British Refineries, 2707. 
United British W. Indies Petrolm., 
27 


07. 
United Carlo Gatti, &c., 2707. 
United Collieries, 1640. 


United Copper (Pilbara), 1862 62. 


United Dairies, 2708. 


oh 


‘1 United Dairies (Wholesale), 2708. 


United Danubian, see Roumania, 166. 

United Discount and Securities, 1028. 

United District Gas, 815. 

United Egyptian Salt, 2708. 

United Electric Car, 2708. 

United Elect. Trams. of Caracas, 1087. 

United Elect. Trams. of Montevideo, 
1087. 

United Excelsior Mines, 1862. 

United Exploration, 1862. 

eee Fire and Marine Insurance, 
667. 

United Free Church Insurance, 667. 

United Fruit, 2708. 

he vost General Commercial Insce., 
66 

eek Glass Bottle Manufacturers, 


United Grain Elevators, 2709. 

United Indigo and Chemical, 2710. 

United Insurance, 667. 

United Kingdom Colonial and Foreign 
Insurance, 667. 

United Kingdom Lighting Trust, 2710. 

United Kingdom Tea, 2710. 

United Kingdom Temperance, 667. 

United Lankat Plantations, 1373. 

United Legal Indemnity Insce., 668. 

United Limmer; &c., Asphalte, 2711. 

United Mexican Oiltields, 2711. 

United Motor and General Insur- 
ance, 668. 

United National Collieries, 1641. 

United Newspapers (1918). 2711. 

United New Jersey Railroad, 517. 

United Oil and Refinery, 2711, 

United Patani (Malaya) Rubber Hs- 
tates, 1374. 

United Planters’ of Ceylon, 1374. 

United Premier Oil and Cake, 2712. 

United Railroads of Yucatan, 517. 

United Railways of the Havana, 518. 

United Realization Company, 1029. 

United Refineries, 2712. __, 

United River Plate Telephone, 1110. 

United Roumanian Oil, 2712. 

United Rubber and Coffee, 1274. 

United Scottish Herring Drifter In- 
surance, 668, 

United Serdang Rubber, 1374. 

United Service Transport, 2712. 

United Shoe Machinery, 2713. 

United States, 205. 

United States and General Trust, 
1029, 

United States & S. American Invest- 
ment, 1029. 

United States Brewing, 1533. 

United States Debenture, 1030. . 

United States Investment, 1030. 

United States Lumber, 2713. 

United States Mort, of Scotland, 1031, 

United States Smelting, 1863. 

United States Steel, 1641. 

United Steel Companies, 1641. 

United Strip and Bar Mills, 2713. 

United Sua Betong Rubber, 1375, 

United Sumatra Rubber, 1375, 

United Temiang Rubber, 1375. 

United Theatres, 2713. 

United Tobacco Companies, 2714. 

United Tobacco Companies (South), 
2714 


United Tube, 2714, 

United Turkey Red, 2714, 

United Utilities, 1031. 

United Varieties Syndicate, 2715, , 

United Velvet Cutters, 2715. 

United Water-Sotteners, 2715. 

United. Westminster and Wrexham 
Collieries, 1648. 

United Wire Works, 2715. 

United Yeast, 2715. 

Unity Safety Fuze, 2715. 

Universal Automobile Insurance, 668. 

Universal Casings, 2715. 

Universal Steam Navigation, 1190. 

University Life Assurance, 668.. 

Uplands Enskilda Bank, 595, 

Upper Assain Tea, 1376, 
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Upper Burmah Oil, 2716, 

‘Ural Caspian Oil, 2716. 

Ural Railway, Navigation, &c., 2716. 

Urbaine Compagnie L’ Incendie, 669. 

Urban Electric Supply, 815. 

Uroz Oil Fields, 2716. 

Uruguay, 205. 

Uruguay Hast Coast Railway, 520. 

Uruguay Northern Railway, 521. 

Uruguay Railway, 521. 

Uruguay. United Estancias, 2717. 

Usher, J. and T., 1457. 

Usher, Thomas, and Son, 1530. 

Usher’s Wiltshire Brewery, 1533. 

Utah Apex Mining, 1863. 

Utah Consolidated Mining, 1863. 

Utah Copper, 1864. 

Uveco Cereals, 2717. 

Uxbridge and District Electric, 816. 

Uxbridge, Wycombe and District 
Gas, 8'6. 


Ve 


V. Benoist, 2717. 

V.O ©. Holding, 1031. 

V. V. (Vis Vite) Bread, 2717. 

Vaal River Diamond, 1804. 
Vaalbank (Transvaal) Coll., 1643. 
Vacuum Oil Co., 2717. : 
Val de Travers Asphalte Paving, 

2717. 

Val d’Or Rubber, 1376, 

Vale of Glamorgan Railway, 521. 
Vale of Neath Colliery, 1643. 
Valentine and Sons, 2718. 
Vallambrosa Rubber, 1376. 

Valour Rubber Extracting, 2718. 
Valparaiso, 207. : 

Valparaiso (Chile) Drainage, 2718. 
Valparaiso (City) Waterboard, 1898. 
Van Den Bergh, Arnold J., 1958. 
Van Den Berghs, Limited, 2719. 
Van Diemen’s Land, 10382. 

Van Dyk Proprietary Mines, 1864. 
Van Emden Gold Mines,. 1864. 

Van Gruisen, N. L., and Son, 2476. 
Van Railway, 522. 

Van-Roi Mining, 1864. 

Van Ryn Deep, 1864. 

Van Ryn Gold Mines Estate, 1865, 
Vancouver and Districts Joint Drain- 

age Board, 1899. 

Vancouver, City of, 207. 
Vancouver Power, 817. 

Vancouver (South), 187. 

Vandalia Railroad, 522. 4 
Vandervell, C. A., and Co., 2065. 
Var Oil and Coal, 2720. 

Vargas, Climaco, 2110. 

Variety Theatres, 2720. _ 
Vaudeville Theatre (Reading), 2720. 
Vauxhall Glass, 2720. 

Vauxhall Motors, 2720. 

Vegetable Oil and Lard, &c., 2721. 
Vellikellie Tea, 1376. 

Venesta, Limited, 2721. 

Venezuela, 208. i; 
Venezuela Central Railway, 522. 
Venezuela Telephone, 1111. 
Venezuelan Oil Concessions, 2721. 
Veno Drug, 2722. 

Ventiheta (United Kingdom), 2722. 
Ventnor Gas, 817. 

Venture Trust, 1032. 

Vera Cruz and Pacific Railroad, 523, 
Vera Cruz Electric Light, &c., 2722. 
Vera Cruz (Mexico) Railways, 523. 
Vera Cruz Terminal, 524. 
Vereeniging Estates, 2723. 

Veritys, Limited, 2723. 
-Vernco Steamship, 1190 

Vernon, W., and Sons, 2736. 
Vickermann, B., and Sons, 1974. 
Vickers, Limited, 1643. 
Vickers-Petters, 2723. 

Vickers Pontoons, 1190. 
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Vicksburg, Shreveport, &c., R’road, 
525 


Victor Blagden and Co., 2723. 
Victoria and Sydney Railway, 525. 
Victoria (Australia), 208, 2796. 
Victoria, City of (B. Columbia), 210. 
Victoria Dwellings, 1032. 

Victoria Enterprises, 2723, 


Victoria Falls Power, 817. 


Victoria Jute, 2724. 

Victoria (Malaya) Rubber, 1377. 

Victoria Motor and Cycle, 2724. 

Victoria Palace, 2724. 

Victoria Pier and Hotel, 1534. 

Victoria Rubber, 2724. 

Victoria Station & Pimlico Rly., 525. 

Victoria Station Hotel (Nottingham), 
1534. : 

Victory Insce., 669. 

Victory Monarch Gold, 1865. 

Victory Oil and Cake Mills, 2725. 

Vienna Motor-Cab, 1088. , 

Vilaque Bolivian Tin, 1865. 

Villa Maria and Rufino Railway, 523. 

Village Deep, 1865. 

Vilna, 211. 

Vina del Mar, 211. 

Vine Products, 2725. 

Virginia, 211. 

Virginia-Carolina Chemical, 2725, 

Virginian Railway, 526. 

Virol, Limited, 2726. 

Vivian and Sons, 2726. 

Vivian H. H., and Co., 2260. 

Vizcaya-Santander Mining, 1644. 

Vizianagaram Mining, 1866. 

Vogelstruis Estates and Gold, 1866. 

Volga Bongoulma Railway, 526. 

Volker Lighting Corporation, 2726, 

Vryheid (Natal) Rly. Coal, &c., 1644. 

Vulcan Boiler, &c., Insurance, 669. 

Vulcan Foundry, 2726. 

Vulcan Motor and Engineering, 2726. 

Vulcanite, Limited, 2727. 

Vyse, Sons and Co., 2727. 


W. 


. Abbott and Sons, 2728, 

.A.G. Assets, 1866. ; 
Alban Richards and Co., 2728, 
and A, Gilbey, 1534. 

and A. K. Johnston, 2728. 

and A. McArthur, 2728. 

and C. Ainsworth, 2729. 

and E. Long, Dairy Farmers, 2729, 
and H. M. Goulding, 2729. 
and R. Cook, 2729. 

and T. Avery, 2730. 

B. Dick and Co., 2730. 

B. Fordham and Sons, 2730. 
B. Mew, Langton and Co., 1534. 
B. Reid and Co., 1535. 

Barratt and Co., 2731. 

Boyes and Co., 2731. 

Butcher and Sons, 2731. 
Butler and Co., 1535. 

Canning, 2731. 

D, Woodin and Co., 2731, 
Drummond and Sons, 2731, 

G. C. Hayward, 2731. 

Allen, Son and Co., 2732. 
& F. J. Horniman & Co., 2732. 
Baxter, 2732. 

Brakspear and Sons, 1536. 
Chaplin and Co., 1536. 
Dorman and Co., 2732, 
Hart and Sons, 2733. 

. Seager, 2733. 

. Wakefield & Co., 2733. 
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J. Rogers, 1536. 

M. Cuthbert and Co., 2734. 
- Montgomery and Co., 2735. 
. P, Lowrie and Co., 1536. 
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R. Sykes Inter-Locking Signal, 
2735 
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. S. Laycock, 2735. 

. 8. Low, 2735. 

. T. Glover and Co., 2735. 

. T. Henley’s Telegraph, 1111. 

Vernon and Sons, 2736. 

. W. Sprague and Co., 2786. 

Wabash Railway, 526. 

Wagon Finance, 1032, 

Wagon Repairs, 2736. 

Waihi Gold Mining, 1866. 

Waihi Grand Junction Gold, 1867. 

Wakefield, 211. 

Wakefield Gas-Light, 818. 

Wakefield, W. H., and Co,, 2733. 

Wakeley Brothers, 2736. 

Waldorf Hotel, 1537. 

Wales, Limited, 2736. 

Walford Lines, 1190, i 

Walker, Alexander, and Co., 1925, 

Walker and Homfrays, 1537. 

Walker and Wallsend Union Gas, 819 

Walker, C. and W., 2066. Seah’ 

Walker, C. H,, and Co., 2067. 

Walker, Edwin, and Co., 2181. 

Walker, Harry, aod Sons, 2272. 

Walker, Peter, & Son, Property, 1495. 

Walker, Peter, and Son, Property 
(No. 2), 1495. 

Walker, Peter and Son, Warrington 
and Burton, 1495, 

Walker, Peter (Warrington), and 
Robert Cain, 1496. 

Walker, William, and Sons, 2770. 

Walkers, Parker and Co., 2787, 

Walkers Tobacco, 2737. 

Wall Paper Manufacturers, 2737. 

Wallace Brothers, Ltd., 2738. 

Wallace Brothers and Co., 2738. 

Wallace (Glasgow), 2788. 

Wallace, John, 2356. 

Wallarah Coal, 1645. 

Wallardie Tea Estates, 1377. 

Wallasey, 211. 

Waller and Son, 1538. 

Waller Housing Corporation, 2739. 

Wallingford Brewery, 1538. 

Wallis, Thomas, and Co., 2687. 

Wallsend and Hebburn Coal, 1645. 

Wallsend Slipway, &c., 1199, 

Walpole Brothers, 2739. 

Walpole Brothers (London), 2789, 

Walsall, 212. 

Walsall Wood Colliery, 1645. 

Walsh, John, 2356. : 

Walter Scott, 1645. 

Walter Somers, Limited, 2739. 

Waltham Abbey, &c., Gas, 819. 

Waltham aud Cheshunt Gas, 819. 

Walton, Isaac, and Co., 2316. 

Walton-on-Thames, &c., Gas, 819. 

Walturdaw Co., 2739. 

Wampoe Tobacco and Rubber, 1377. 

Wandsworth, Wimbledon and Epsom 
Gas, 820. 

Wanganui Harbour Board, 1899. 

Wankie Colliery, 1646. 

Ward and Goldstone, 2740. 

Ward, Lock and Co., 2740. 

Ward, Montgomery, and Co., 2468. 

Ward, 8., 263. 

Ward, 8S. H., and Co., 1508. 

Ward, Thomas W., 1636. 

Warden Insurance, 669, 

Warden, Limited, 2740. 

Wardle and Davenport, 2740. 

Wardle Cotton Co., 2740. 

Wariny and Gillow, 2740. 

Waringstown Weaving, 2741. 

Warland Dual Rim, 2741, . 

Warne, William, and Co., 2770. 

Warner and Co., 1646. c 

Warner Estate, 1033. 

Warner, H. H., and Co., 2260. 

Warner, Robert, and Co., 2587. 

Warriapolla Estates, 1377. 

Warrick, John, and Co., 2356. 

Warrilows, Linuted, 2741. 

Warrington, 212. 

Warrnambool, 212. 
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Warwick and B’ham Canal, 1191. 
Warwick and Napton Canal, 1191. 
Warwick Estates, 1033. 

Warwicks and Richardsons, 1538. 
Warwickshire, 212. 

Warwickshire Coal, 1646, 
Washington Chemical, 2741. 

Waste Fuel Recovery, 2741. 

Waste Heat and Gas, 2741. 

Water Softeners, 2742. 

Water Softeners (France), 2742. 
Waterfall Estate and Gold, 1867. 
Waterfall (Selangor) Rubber, 1378. 
Waterford, 212. 

Waterford and Tramore Railway, 527. 
Waterford Gas, City of, 703. 
Waterloo Mills, &c., 2742. 

Waterlow and Sons, 2743. 

Waterson Gold, 1867. 

Watford Gas and Coke, 820. 

Watford Manufacturing, 2748. 

Wath Main Colliery, 1646. 

Watney, Combe, Reid and Co., 1538. 
Watney, D., and Son, 1419. 

Watson, John, 1598. 

Watson, Joseph, and Sons, 2365. 
Watson, Joshua, and Co., 1468. 
Watson, Robert and Co,, 2588. 
Watson, Todd and Co., 2744. 
Waverley Hotel (Whitley Bay), 1339. 
Waverley Picture House (1920), 2744, 
Waverley Plantations, 1378. 
Waygood-Otis, 2744. 

Way-Halim (Sumatra) Rubber, 1378. 
Weardale Lead, 1867. 

Weardale Steel, Coal and Coke, 1647. 
Wearmouth Coal, 1647. 

Weaver and Co., 2744. 

Webb Brothers, 2745. 

Webb, James H., and Co., 2335, 
Webb's Crystal Glass Co., ” 9O745. 
Weber and Phillips, L. and J., 2377. 
Webley and Scott, 2745. 

Webster, Charles, 2095. 

Webster, Samuel, and Sons, 1511. 
Weir, J. A., 2317. 

Weis, Charles and Co., 2096. 

Welch Ale Brewery, 1539. 

Welch and Sons, 2745. 

Welch, Margetson and Co., 2746. 
Weldless Steel Tube, 2746. 

Weldons, 2746. 

Welford and Sons, 2747. 

Welford’s Surrey Dairies, 2747. 
Welgedacht Exploration, 1868. 
Wellingborough Electric Supply, &21. 
Wellingborough Gas, 821, 
Wellington Harbour Board, 1899. 
Wellington Hotel, 1539. 
Wellington, N.Z., 212. 

Wells & Perry, see Chelmsford Brew., 

1409. 

Wells and Winch, 1540. 

Wells, J. and G. , 1596. 

Welsbach Light, "OT47, 

Welsbach Light of Australasia, 2747. 


INDEX 


Welsford, J. H., and Co., 1149. 

Welsh Cold Stores and Ice, 2748, 

Welsh Insurance, 669. 

Welsh Mines Corpn., 1868. 

Welsh Navigation Steam Coal, 1647. 

Welsh Tinplate and Metal Stamping, 
2748, 

Welshpool and Lianfair Rly., 528. 

Welwyn Garden City, 1033. 

Wembley Motors, 2748. 

Wembley Park Estate, 1034. 

Wemyss and District Trams., 1088. 

Wemyss Coal, 1648. 

Wemyss Collieries Trust, 1648. 

Wenlock Brewery, 1540, 

Wensley Lime, 2748. 

Wentworth Dwellings, 1034. 

Wesleyan and General Assurance, 669. 

Wesleyan Methodist Assce., 670. 

Wessex Flax Factories, 2748. 

West Atrican Diamonds, 1868, 

West African Enterprise, 1869. 

West African Gold Mines, 1869. 

West African Lighterage and Trans- 
port, 2749. 

West African Mahogany, &c., 2749. 

West African, Nigerian & Genl. 
Trust, 1034. 

West African Prospectors, 1869. 

West African Telegraph, 1111. 

West, Allen and Co., 1929, 

West Bromwich, 213, 

West Canadian Collieries, 1648. 

West Canadian Deep Leads, 1869. 

West Caucasian Oilfields, 2749. 

West Cheshire Brewery, 1540. 

West Cheshire Water, 821. 

West Clare Railway, 528. 

West Coast of America Telegraph, 
1112. 

West Cornwall Railway, 528. 

West End Playhouse, 2749. 

West Flanders Railways, 528, 

West Galicia Railway, 528. 

West Gloucestershire Water, 821. 

West Hallam Colliery, 1648. 

West Ham, 213, 

West Hampshire Water, 821. 

West Hartlepool Steam Nav., 1191. 

West India & Panama Telegraph, 
1112; 

West Indian Petroleum, 2749. 

West Kootenay Power & Light, 822. 

West London and Prov. Electric, 822, 

West London Extension Railway, 529. 

West London Property, 1034. 

West London Railway, 529. 

West Mexican Mines, 1869. 

West of India Portuguese Rly., 529. 

West of Scotland Amer. Invst., 1035. 

West of Scotland Insurance, 670. 

West of Scotland Mines Trust, 1869. 

West Rand Consolidated Mines, 1870. 

West Riding, 214. 

West Riding and Grimsby Rly., 530. 

West Riding Brickworks, 2750. 
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| West Shore Railroad, 530. 

West Somerset Mineral Railway, 530. 

West Somerset Railway, 531. 

West Springs, 1870 

West Surrey Central Dairy, 2750. 

West Surrey Water, 822. 

West Sussex, 214. 

West Sussex Light Railway, 531. 

West Ural Petroleum, 2750. 

West Virginia, 214. 

West Virginia & Pittsburgh Rly., 531. 

Western ‘Alliance Re-Insurance, 670. 

Western and Hawaiian Invst., 1035, 

Western Andes Mining, 1871. 

Western Assurance, 670, 

Western Australia, 215. 

Western Australian Bank, 595. 

Western Australian Insce., 670. 

Western Bank, 595. 

Western Canada Flour Mills, 2750. 

Western Canada Investment, 1035, 

Western Canada Land, 1036. 

Western Canada Mortgage, 1036, 

Western Canada Timber, 2751. 

Western Canadian City and Town 
Lands, 1036, 

Western Canadian Ranching, 2751. 

Western Cemetery, 1037. 

Western Counties Shipping, 1191. 

Western Debenture Trust, 1037. 

Western Dental Manufacturing, 2751. 

Western Dominion Collieries, 1649. 

Western Frontier Goldfields, 1871. 

Western Grocers, 2752. 

Western Mail, 2752. 

Western Mansions, 1037. 

Western New York, &c., Rly., 531. 

Western Power, 823. 

Western Power of Canada, 823. 

Western Railway of France, 532. 

Western Railway of San Paulo, 531. 

Western Rand Hstates, 1871. 

Western Steel Car and Foundry, 2752, 

Western Telegraph, 1112. 

Western Union Telegraph, 1113. 

Western Wagon, 2752. 

Westfield Paper, 2753. 

Westgate, &c., Gas, 824. 

Westgate, &c., Water, 824, 


Westinghouse Brake and Saxby 
Signal, 2753.4 

Westinghouse Brake Subsidiaries, 
2753. 


Westinghouse Morse Chain, 2754. 

Westlake’s Brewery, 1541. 

Westley Richards and Co., 2754. 

Westminster and Kensington Free- 
holds, 1037. 

Westminster Electric, 824. 

Westminster Fire, 671. 

Westminster Oil Synd., 

Westminster Press, 2754. 

Westminster Trust, 1037. 4 

Westmount, 217. . 

Weston, Clevedon, &c., Railways,532, 

Weston Point Railway, 532.) 


2754. ¢ 


The Stock Erchange Gazette 


Published every Thursday 


IS A 


| WEEKLY SUPPLEMENT at 


TO THE 


| STOCK EXCHANGE YEAR-BOOK | 


GRESHAM HOUSE, 


USERS of the YEAR- 


Book can, therefore: 


with the aid of the Gazette 
and its Cumulative Index 
learn the present position 
of any.security—or 


company. 


LONDON, E.C.2. 


liv 


Weston-super-Mare, 217. 

Weston-super-Mare, &c., Electric, 2754. 

Weston-super-Mare Gas, 824. 

Weston-super-Mare Pier, 2755. 

Westport.Coal, 1649. 

Westport Harbour Board, 1899. 

Westralian Mines, 1871. 

West’s. Patent Press, 2755. 

Westville Shipping, 1192. 

Wetherby District Water, 825. 

Wethered, Thomas, and Sons, 1580. 

Wey Valley Water, 825. 

Weymouth and Melcombe Regis, 217. 

Weymouth and Portland Rly., 532. 

Weymouth Consumers Gas, $25. 

Wharncliffe Dwellings, 1037. 

Wharncliffe Silkstone Colliery, 1649. 

Wharnclitfe Woodmoor Colliery, 1649. 

Whatley, Spenser, 2647, - 

Wheal Kitty & Penhalls United,1872, 

Wheal Vor, Limited, 1872. 

Wheatley and Bates, 1541, 

Wheatley, Geo. W., and Co., 2289. 

Wheel and Wings Assce., 671. 

Wheeler’s Wycombe Breweries, 1541. 

Wheeling and Lake Erie Rly., 532. 

Wheelwright, J; W., and Son, 2330. 

Wheen, Richard, and Sons, ‘2579. 

Whessoe Foundry & Engin., 2755. 

Whitaker, Richard, and Sons, 1503, 

Whitaker, William, and ©o., 1544. 

Whitbread and Co., 1541. 

Whitby Gas, 825. 

Whitby Waterworks, 825. 

Whitcomb, H. J., 2261. 

White, A. J., 1906. 

White and Poppe, 2755, 

White Cross Insce., 671. 

White Hart, Windsor, 1542, 

White Hope Gold Mines, 1872. 

White, J. G., and Co., 2322. 

White, J. Samuel, and Co., 2328. 

White Pass and Yukon R1., 533. 

White, R., and Sons, 2565. 

White, Tomkins and Courage, 2755. 

Whiteabbey Flax Spinning, 2756. 

Whiteaway, Laidlaw and Co., 2756. 

Whitechapel and Bow Railway, 535. 

Whitechurch, George, 2239. 

Whitecross Company, 2756. 

Whitehall Securities, 1038, 

Whitehall Trust, 1038. 

Whitehaven Colliery, 1650. 

Whitehaven Harbour Commissioners, 
1900S ais 

Whitehaven Iron and Steel, 1650. 

Whitehead Aircraft (1917), 2756. 

Whitehead Iron and Steel, 1650. 

Whitehead, R. R., and Brothers, 2564. 

Whitehead Torpedo Works, 2757. 

Whiteley, William, 2771. 

Whitfield Aviation, 2757. 

Whiting Manufacturing, ‘2757. 

Whitstable and Canterbury Coal. 
fields, 1650. 

Whittaker, C., and Co., 2067. 

Whittaker, Samuel, 2610, 

Whitaker, William, 1544, 

Whittakers, Limited, 2757. 

Whitwell, William, 2771. 

Whitwick Colliery, 1650. 

Whyte, Andrew, and Son, 1939. 

Wick and Lybster Light Rly., 535, 

Wickens, Pease and Co., 2757. 

Wicklow, 217. 

Wicklow Tramway, 536. 

Widnell, Henry, and Stewart, 2284, 

Widnes, 217. 

Widnes Foundry, 2758. 

Wigan, 218. 

Wigan Coal and Iron, 1650. 

Wigan Picturedroiies, 2758. 

Wiggins, Teape and Co, (1919), 2758. 

Wilfley Company, Ltd., 275s. 

Wilkes, John, Sons and Mapplebeck, 
2356. 

Wilkes, Limited, 2759. 

Wilkie and Soames, 2759. 

Wilkinson and Riddell, 2759. 

Wilkinson and Riddell (Bristol), 
2759. 


INDEX. ' 


Wilkinsons (Producer to Consumer), 
2760. 


Willans and Robinson, 2760. 
Willer and Riley (1910), 2760. 
Willesden Glass, 2761. 
Willey and Pearson, 2761. 
Willey, Francis, and Co., 2218. 
William Angus and Co., 2761. 
William Asquith (1920), 2761. 
William Bayliss, 2762. 
William Beardmore and Co,, 2762. 
William Bennett, 2763, 
William Blencowe and Co., 1542. 
William Blythe and Co., 2763. 
William Brown.and Co., of Liverpool, 
2763. 
William Brunton, 2763. 
William Clowes and Sons, 2763. 
William Collins, Sons and Co.,, 2763. 
William Cooke and Co., 1651, 
William Cory and Son, 2764. 
William Cowan, 1542. 
William Denny and Brothers, 1192. 
William Dixon, 1651. 
William Doxford and Sons, 1192. 
William Edwards (Swansea), 2764. 
Wm. Fison and Co., 2765. 
William Foster, 2765. 
Wm, France, Fenwick and Co., 1192, 
William Fulton and Sons, 2765. 
William Gossage and Sons, 2765, 
William Gray and Co., 1193. 
William Griffiths and Co., 2766. 
William Hancock and Co., 1542. 
William.Hancock and Sons (Wivelis- 
combe), 1543. 
William Heaton and Sons, 27066. 
William Hil! (Hove), 2766. 
William Hollins and Co., 2766. 
William Jessop and Sons, 1651, 
William Jones and Sons, 2765. 
Wm. Liddell and Co., 2767. 
William Longmore, 1548. 
William McEwan and Co., 1543. 
William McUroy, 2767. 
WilliamMcLaren, Sons and Co., 2767. 
William Morris and Sons, 2767. 
William Mowat and Son, 2767. 
William Murray and Co., 1543. 
William Nicholson and Son (Leeds), 
2768. . 
William Nicholson and Sons, 2768. 
William Oliver and Sons, 2768. 
William Owen, 2768. 
William Paton, 2768. 
William Playne, 2769. 
William Roberts (Tipton), 2769. 
William Ryder, 2769. 
William Simons and Co., 1193. 
William Sommerville and Son, 2769. 
William Stevens, 2769. 
William Stones, 1543. 
William Sugg and Co., 2769. 
William Sutcliffe, 2770. 
William Thomas Shipping, 1193. 
William. Tod, Jun., and Co., 2770. 
William W. Nell, 1544. 
William Walker and Sons, 2770. 
William Warne and Co., 2770. 
William Whitaker and Co., 1544. 
William Whiteley, 2771. 
William Whitwell, 2771. 
William Younger and Co., 1544. 
Williams Deacon’s Bank, 595. 
Williams, Foster and Co., 2771. 
Williams, H., and Co., 2262. 
Williams, Jowett and Co., 2771. 
Williams, Samuel, and Sons, 2610. 
Williamson and Corder, 2771. 
Williamson, G. H., and Sons, 2224. 
Williamson, H., 2263. 
Williamsons, Limited, 2771. 
Willie Holt (Burnley), 2772. 
Willmar and Sioux Railway, 536. 
Willmotts (Investment), 2772. 
Willoughby’s Consolidated, 1872. 
Wills, A. W., and Son, 1908. 
Willys Overland Crossley, 2772. 
Wilmslow, &c., Gas, 825. 
Wilson Brothers Bobbin, 2772. 
Wilson, John, and-Son (Belfast), 2356. 


Wilson Peck, Limited, 2773. 

Wilson, Sons and Co,, 2773. 

Wilsons and Clyde Coal, 1651. 

Wilsons and Mathiesons, 2773. 

Wilsons and N.E, Rly. Shipping,1193. 

Wilsons’ Brewery, 1545. 

Wilson’s (John) Hide and Skin, 2357. 

Wilton, Angus and Co,, 2773. 

Wilton Road Properties, 1038. 

Wilts United Dairies, 2773. 

Wimbledon and Sutton Rly., 536. 

Winchester Brewery, 1545. 

Winchester Water and Gas, 826. 

Windermere, &c., Electricity Supply - 
826. ; : 

Windovers, Limited, 2774. 

Windsor, 218. 

Windsor Electrical, 826, 

Windsor (F.M.S.) Rubber, 1378, 

Windsor Royal Gaslight, 826. 

Windsor Steam Coal, 1652. pe 

Winget, Limited, 2774. 

Wingham and Stour Collieries, 1652. 

Winnebah Tinfields, 1873. |. 

Winnipeg, 218. Y 

Winnipeg Electric Railway, 1088. 

Winnipeg Paint and Glass, 2774. 

Winsers (Tunbridge Wells), 2774+... 

Winterbotham, Strachan and Playne, 
2774. 

Winterbottom Book Cloth, 2775. 

Wippell, J., and Co., 2330. 

Wirral Railway, 536. 

Wirral Railways, Limited, 536. 

Wirral Transport, 1193. 

Wisbech, 219. : 

Wisconsin Central Railway, 536. 

Witbank Colliery, 1652. 

Withers and Co., 2775. . 

Witwatersrand Deep, 1873. 

Witwatersrand Gold Mining, 1873. 

Wladikawkas Railway, 537. 

Woking District Gas, 827. 

Woking Electric Supply, 827. . 

Woking Water and Gas, 827, 

Wolfe, Thomas, and Son, 2687. 

Wolfhill Collieries, 1652. 

Wolfram Mining and Smelting, 1874. © 

Wolhuter Gold Mines, 1874. 

Wolmar Railway, 537. 

Wolseley Motors, 2775.. . 

Wolseley Sheep-Shearing | Machine, ° 
2776. a = 

Wolsey, Limited, 2776. 

Wolverhampton, 219, ; r 

Wolverhampton and Dist. Mutual - 
Plate Glass Insurance, 671. 7 

Wolverhampton and Dudley Brew- ’ 
eries, 1545.. 

Wolverhampton District Trams., 1089, 

Wolverhampton Gas, 828. ; 

Wolverhampton New Waterworks,828. 

Wolverhampton Race Course, 2777. 

Wood, Edward, and Co., 2179. 

Wood, John, and Bros. (1920), 2357. 

Woodend (Kelani Valley)Rubber, 1379. 

Woodfield Steam Shipping, 1193. 

Woodhouse, Edwin, and Co., 2181. 

Woodin, W. D., and Co., 2731. 

Woods-Gilbert Rail Re-modelling, 
Zi ds 

Woodside and 8. Croydon Rly., 537. 

Woodside Engineering, 2777. 

Woodstock, 220. 

Woodward, Grosvenor and Co., 2777. 

Wooleombers, Limited, 2777. 

Wooler Motor Cycle, 2778. 

Woolley, Sanders and Co., 2778. 

Worcester, 220. 

Worcester Electric Traction, 1089. 

Worcester New Gas-Light, 828. 


| Worcester Royal Porcelain, 2778. 


Worcestershire, 220. 

Workington Brewery, 1546. 
Workington Iron and Steel, 1653. 
Workman, Clark and Co., 1194. 
Worksop Gas, 828. 

World Auxiliary Insce., 671. 

World Marine and General Insurance, 


671. 
Wormalds and Walker, 2778. 


Worsnop and Co., 2778. 

Worthing Gas-Light and Coke, 828. 

Worthington and Co., 1546. 

Worthington Pump and Machinery, 

Worthington-Simpson, 2779. 2779. 

Wostenholm, George, and Son, 2239. 

Wouldham Cement, 2779. 

Wray, Sanderson and Co., 2780. 

Wrexham and Dist. Transport, 1089. 

Wrexham’ and East . Denbighshire 
Water, 829. 

Wrexham and Ellesmere Rly., 537. 

Wrexham Colliery, 1653. 

Wrexham Gas, 829. 

Wright and Co., 2780. 

Wright, Bindley and Gell, 2780. 

Wright Brothers, 2780. 

Wright (John) and Kagle Range, 2357. 

Wright, John and Edwin, 2341. 

Wright, Layman and Umney, 2781. 


Wright's Forgejand Engineering, 2781. | 


Wrigley, E. G., and Co., 2170. 
Writtle Brewery, 1546. 
Wycombe Aircraft, 2781. 
Wye Shipping, 1194, 

Wyles Brothers, 2781. 

Wylie and Lochhead, 2781. 
Wyman and Sons, 2782. 
Wynberg, 220. 

Wynnstay Collieries, 1653. 
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Y. Trotter and Son, 2782. 
Yam Seng Rubber, 1379. 


INDEX. 


Yang-Tse Corporation, 2782. 

Yangtse Valley Company, 2783. 

Yangtsze Insurance, 672. 

Yarde Kerri Group Tin Mines, 1874, 

Yardley and Co., 2783. 

Yataderia Rubber and Tea, 1379. 

Yates and Thom, 2783. 

Yates’s Castle Brewery, 1547. 

Yatiyantota, Ceylon Tea, 1379. 

Ye Mecca, 2784. 

Yeatman and Co., 2784. 

Yokohama, 221.0%" 

Yokohama Specie Bank, 596, 

Yomah Oil Co., 2784. 

York, Corporation of, 221. 

York Gas Company, 829. 

York Street Flax Spinning, 2784. 

York Waterworks, 829. - 

Yorkshire Amalgamated Products, 
2784. 

Yorkshire and Canadian Trust, 1038. 

Yorkshire Copper Works, 2785. 

Yorkshire Dales Railway, 537. 

YorkshireDyeware and Chemical, 2785, 

Yorkshire Electric Power, 8380. 

Yorkshire Engine, 2785. 

Yorkshire Indigo, &c., Dyers, 2786. 

Yorkshire Insurance, 672. 

Yorkshire Iron and Coal, 1653, 

Yorkshire Laundries, 2786. 

Yorkshire Liberal Newspaper, 2786. 

Yorkshire Penny Bank, 596. 

Yorkshire Railway Waggon, 2787. 

Yorkshire (West Riding) Trams, 1090. 

Yorkshire (Woollen Dist.) Trams, 
1090, 


Yost Typewriter, 2787. 

Young and Anderson, 2787. 

Young and Co.’s Brewery, 1547. 

Young and Rochester, 2787. 

Young, Edward, and Co., 1426. 

Young, John (of Radcliffe), 2357. 

Young, King and Co., 1547. 

Young’s Paraffin Light and Oil, 
2787. 

Younger, George, and Son, 1435. 

Younger, Robert, 1505. 

Younger, William, and Co., 1544. 

Youngs, Crawshay and Youngs, 1547, 

Yuanmi Gold Mines, 1875. 
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Z. Smith and Co., 1548. 

Zaaiplaats Tin Mining, 1875, 

Zafra and Huelva Railway, 538. 
Zalamea Copper, 1875. 

Zaloni Tea, 1380. 

Zambesia Exploring, 1875. 
Zambesia Mining Development, 1876. 
Zanzibar, 221. 

Zapiga Nitrate, 2788. 

Zaruma Mining, 1876. 

Zeehan Queen, Limited, 1870. 
Zine Corporation, 1876. 

Zuma Tin (Nigeria), 1877. 

Zungon Tin, 1877. 

Zurich, 222. 

Zwanenberg, 2788. 

Zwartland (Transvaal) Land, 1877. 
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Announcement. 


ESSRS. THOMAS SKINNER & CO. (as 
Proprietors of “’ The Bankers’ Almanac and 

Year Book’’) have decided to make use of their 
existing organisation—a structure which it has 
taken nearly half a century to build—by creating a 
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This Department will be engaged exclusively in 
developing British Trade, and its service is 
placed at the disposal of manufacturers and 
buyers alike without, charge or obligation of 
any kind. 


Service. 


(1) To secure definite inquiries for British 
Products from firms of repute in all 
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African and Eastern Trade Corpora- 
tion, Ltd., 2861, 

Alexanders Discount Co., “Ltd., 2800. 

Alliance Assurance Oo., Ltd. Facing 
Title- page. 

Alliance Bank of Simla, Ltd., 2800. 

Ames, A, E., & Co., 2848. 

Anglo-Egyptian Bank, Ltd., 2802. 

“ayaa American Bank, Ltd., 
2799, 

Australian Bank of Commerce, Ltd., 
2801. 


Banco Colonial Portuguez, 2803. 

Banco Commercial ds Lisboa, 2802. 

Banco de Bilbao, 2804, 

Banco de Chile, 2805. * 

Banco di Roma, 2806. 

Banco Nacional Ultramarino. Facing 
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Government Securities—Home, Colonial and Foreign 
(INCLUDING MUNICIPAL). 


Dealings in short-term bonds, such as City of London Bonds, ave subject to the Stock Exchange rule that 
makes accrued interest to date of bargain the property of the seller—that is, the price quoted 1s 
ex accrued interest, and the buyer therefore pays the price and whatever interest has accrued. 

Drawn bonds are usually paid off at the next coupon dates ; when it 1s otherwise it is so stated. 

In some cases drawings continue to be made in respect of loans in default. Unpaid drawn bonds are 
not a ‘good delivery,” unless by special resolution of the Stock Exchange Committee. 

It is established beyond all room for further dispute that where bonds are issued without conditions 
to the contrary, repayment may take place at par whenever the issuer elects. 


Aarhus.—In June, 1909, Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old 
Broad Street, E.C.2, issued, on behalf of the city of Aarhus, Denmark, 4 per cent. bonds to bearer 
to the amount of £500,000. The bonds are of £100 and £500 each, bear the Danish equivalent in 
kroner, and were issued at 974 per cent. Coupons are payable June 1 and December 1, and the loan 
is to be redeemed in forty years by annual instalments, applied to drawings (in March) when the 
price is above par, and by purchases when the price is below par. All payments are made—free 
of Danish taxes—in London (by the issuing firm), Aarhus and Copenhagen. Amount outstanding, 
£429,000. The bonds are quoted in the official list ; latest price, 63. 

The total debt of the city at March 31, 1921, amounted to £1,505,950 ; the assets of the municipality 
amounted to £2,336,633, of which £1,590,944 was productive ; the value of rateable property amounted 
to £8,347,500; and the population was about 72.636. 


Aberdeen.— Address: J. T. Sorley, Gas Treasurer, Municipal Buildings, Aberdeen.—The Aberdeen 
Town Council has issued 26,000 gas annuities of 5s. each, amounting to £6,500 per annum, payable 
February 1 and August 1. The annuities are perpetual, but purchases of annuities are occasionally 
made in the market, and so far 11,657 have been purchased. The total debt of the Town Council at 
May 31, 1921, amounted to £1,359,521, of which £67,792 was in respect of the gasworks, this being’ 
inclusive of the capitalised value of the annuities, as above. Transfer form for annuities, special; fee, 
2s. 6d. per transfer. Latest price, £4 3s. Quoted at Glasgow. 


Alagoas.—In March, 1909, Messrs. Tomkinson, Brunton and Co., 2, Threadneedle Street, E.C.2, 
made an issue on behalf of the state of Alagoas, Brazil, of £200,000 5 per cent. bonds to bearer, of 
£20, £50 and £100 each, at the price of 85 per cent., and £80,000 has been sold privately in London since, 
Coupons are payable January 1 and July 1 (see below), and the loan is to be redeemed by. July 1, 1958, 
by means of a cumulative sinking fund, applied either to purchases in the market when the price 
is below par, or to drawings (in April) at par, the operation of the sinking fund having commenced 
in 1909. The state has undertaken to set aside annually a sum equal to 5% per cent. of the total 
nominal amount of the loan, and the surplus over interest charges is to be applied as above; amount 
outstanding, £243,120. This loan of £280,000 forms part of a total authorised of £500,000, created 
for the unification of the state loan, and for providing funds for effecting improvements ; £220,000 of 
the total loan was sold in 1906 by the state in Paris, so that the whole amount of £500,000 has 
now been placed. The loan is specifically secured by the export duties of the state of Alagoas, 
which in 1909 amounted to £52,460, in 1910 to £53,340, in 1911 to £54,933, in 1912 to £61,666, 
and in 1913 to £78,646 (later figures have not been received). The state has undertaken not to 
contract any loan which will rank before, or on equal terms with, this issue. All payments on 
the bonds issued here have been made through Lloyds Bank Limited, 72, Lombard Street, E.C,3. 
The bonds are auoted in the official list ; latest price, 45. 

_ Interest due January 1, 1921, and since has not yet (iebruary, 1922) been paid. 


Alberta.—The total funded debt of the Province of Alberta, Canada, as at December 31, 1920, was 
$41,989,900. The estimated revenue for 1921, including $1,657,875, the present annual subsidy from 
the Dominion government, is $12,778,880; and the estimated expenditure $12,736,294, The province 
owns about 6,830,648 acres of land valued at $81,967,783, and the population, according to the 
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estimate of the Dominion government as at December 31, 1919, was 620,000. The following issues have 

been made by the province, and all, except the third and last, are quoted in the official list, the 

$5,090,000 issue to the extent of $1,875,000 (London issue) :— 

£411,000 Four per cent. debentures of £100 each, offered in January, 1909, by Lloyds Bank 
Limited, 71, Lombard Street, E.C.3, under authority of the province, and on behalf of 
the purchaser, at 994 per cent. Interest is payable June 1 and December 1, and the 
debentures are redeemable June 1, 1938, all payments being made at the issuing bank, 
or, at the holder’s option, at the Imperial Bank of Canada, Edmonton, Toronto or 
Montreal. The debentures were issued for the purpose of paying for the purchase by 
the province of the interests of the Bell Telephone Company, Limited, in the province, 
which had been acquired by the government, and for other purposes. Latest price, 87. 
£987,200 Four per cent. 10-year debentures of £100 each, outstanding amount of £1,000,000 

offered for subscription in November, 1912, by Lloyds Bank Limited, 71, Lombard 
Street, E.C.3, at the price of 97 per cent. The interest dates are May 1 and November 
J, and the principal is repayable November 1, 1922, all payments being made by the 
issuing bank, or at the holder’s option in currency at par of exchange, at the Imperial 
Bank of Canada, Edmonton, Toronto or Montreal. Holders of the debentures have 
the option of converting into an equivalent amount of 30-year 4 per cent. registered 
stock, repayable on November 1, 1942, on making application in writing to Lloyds 
Bank Limited, not less than fourteen days previous to May 1 or November 1, in any 
year, during thegzurrency of the debentures, and debentures for £12,800 have so far been 
converted, reducing the amount outstanding as above. Latest price, 105. 


£12,800 Four per cent. registered stock, issued from time to time under an option of conversion 
for an equivalent amount of 4 per cent. ten-year debentures, as stated above. Interest 
is payable May 1 and November 1, and the principal is repayable at par November 1, 
1942. The stock is registered and transferable in multiples of £1, by special deed, free 
of stamp duty, at Lloyds Bank Limited, 71, Lombard Street, H.C.3. 
£1,000,000 Four-and-a-half per cent. registered stock, offered for subscription in October, 1913, by 
Lloyds Bank Limited, 71, Lombard Street, E.C.3, at 95 per cent., the loan having been 
raised for redeeming outstanding Treasury Bills, the extension of the public telephone 
system, and other public works. Interest is payable May 1 and November 1, by warrant 
sent by post, and the principal is repayable at par November 1, 1943, from a sinking fund of 
lpercent. perannum. All payments are made by Lloyds Bank Limited, where transfers 
are effected on special forms, in multiples of £1, free of stamp duty, the stock being exempt 
from municipal and provincial taxes, or other provincial charges, Latest price, 83. 
$5,000,000 Four-and-a-half per cent. ten-year debentures of $500 and $1,000 each, offered for subscrip- 
tion in May, 1914, by Messrs. Harris, Forbes & Co., 27, Austin Friars, E.C.2, at the price 
of 974, or £100 3s. 5d. per $500 debenture, the list being simultaneously opened in 
the United States and Canada. Coupons are payable February 1 and August 1, and the 
principal is repayable at par on February 1, 1924, a sinking fund of 4 per cent. per 
annum being provided. All payments are made in London (by Lloyds Bank Limited, 
72, Lombard Street, E.C.3), at the fixed exchange of $4.863 to the £, or in dollars in 
Toronto, Montreal or New York. The debentures may be registered as to principal only 
- or asset and interest, at Lloyds Bank Limited, 72, Lombard Street, E.C.3. Latest 
price, 1103. 
$3,846,000 TFive-and-a-half per cent. (non-callable) gold bonds of $1,000 each, issued in the United 
States in January, 1922, at 99? per cent. andinterest. Coupons are payable January 1 
and July 1, and the principal is repayable January 1, 1947. The bonds may be registered 
as to principal, and both principal and interest are payable in gold in New York, or, at 
the option of the holder, in Canada. 


Alexandria.—The National Bank of Egypt, 6-7, King William Street, H.C.4, having contracted fora 
City of Alexandria 4 per cent. loan for £512,800, offered it to the public in December, 1901, at 1023 
percent. The bonds are to bearer, of £100 and £500 each, with coupons payable by the issuing bank in 
London, Cairo or Alexandria, on January 1 and July 1. The loan is repayable by annual drawings 
{in December, commenced in 1907) at par, from a cumulative sinking fund of 4 per cent. per 
annum, while power is reserved to the municipality to convert the loan after the expiration of 
twenty-five years from the date of issue. The Egyptian government has engaged to pay to the 
bank, on account of the municipality, the sums necessary for the service of the loan, by half-yearly 
ee an Amount outstanding, £461,500. The bonds are quoted in the official list ; latest price, - 

3. 

The population of Alexandria is about 449,300, the receipts for 1920-21 were £E564,422 (£H481, 116 

ordinary and £83,306 extraordinary), and the surplus, after meeting expenses and including £E219,366 
brought down, was £E278, 305. 


Amsterdam.—In June, 1898, there were issued here—by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3.—and on the Continent, to provide funds for the purchase of gasworks, 17,200,000 florins 
City of Amsterdam 3 per cent. bonds. The bonds are to bearer, in amounts of 100, 1,000, 1,200, 
6,000 and 12,000 florins, and have coupons payable April 1 and October 1, while the principal is re- 
payable at par by means of annual drawings (in August) of one-thirtieth part of the whole loan, 
commencing in 1900, and the city has reserved the right to, at any time, redeem all outstanding 
bonds at par, or to increase the amount of any annual drawing. Payments are made in Amsterdam, 
although coupons are negotiable at Lloyds Bank at the exchange of the day, but in any case at a rate 
not ‘less favourable to the holder than 12.15 florins to the £. Amount outstanding (October 1, 1921), 
4,584,000 florins. Stock Exchange transactions are based on the florin being worth 1s. 8d. The 
bonds are quoted in the official list ; latest price, 90-100. 

; In November, 1920, Messrs, J. S. Bache and Co,, 42, Broadway, New York, offered for subscription 
* 15,000,000 guilders 7 per cent. bonds at $315 per 1,000 guilder bond, with interest payable May 1 and 
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November 1, and the principal redeemable within forty years, beginning March, 1922, by annual 
drawings of 375,000 guilders. 

In December, 1921, there were outstanding 29,305,600 florins 3}%per cent. bonds (part of 66,000,000 
florins issued in various amounts from 1861 to 1905), some of which are known here. Interest is payable 
on various dates, but chiefly on April 1 and October 1, and the principal is repayable by amounts of 
240,000 florins annually on October 1. All payments are made by the Nederlandsche Bank 
Amsterdam. 

The population of the city on June 30, 1921, was 691,404, and with the above issues the total debt 
of the city stood on January 1, 1921, at 198,246,460 florins, while the ordinary income in 1920 
(inclusive of 1,583,650 florins from the gasworks) was $8,937,756 florins. 


Antigua.—In March, 1894, the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1 
received tenders for £100,000 4 per cent. inscribed stock of the Antigua government. The minimum price 
was fixed at 102 percent., and allotment took place at 103} per cent., and upwards, the average price 
obtained being £103 14s. 10d. Interest is payable March 1 and September 1, by warrants sent by post 
unless instructions are received to the contrary, and the principal is repayable at par March 1 1944, 
against which date a sinking fund of 1 per cent. per annum is to be accumulated (which fund may be 
used in purchasing stock of this issue, if it can be got below par), while the government has reserved 
the option of redemption at par at any time (now), on giving six months’ notice. No stock has yet 
been’ purchased for the sinking fund. All payments are made at the office of the Crown Agents 
4, Millbank, Westminster, 8.W.1, but the stock is transferred at the Crown Agents’ transfor "office 
1, Tokenhouse Buildings, E.C.2, free of stamp duty or other charge, in any amount, by signature rn 
the books. The stock is quoted in the official list ; latest price, 64. 


Antofagasta.—In July, 1914, Messrs. Balfour, Williamson and Co., 7, Gracechurch Street, E.0.3 
offered for subscription at the price of 97 per cent. an issue of £200,000 of 5 per cent. bonds of £100 
each of the City of Antofagasta, Chile. The bonds are to bearer, are unconditionally guaranteed, both 
as to principal and interest, by the Chilean government, and, in addition, the taxes on alcohol 
vehicles and property in Antofagasta are in their entirety set aside for the service of the loan. 
Coupons are payable June 30 and December 31, and the loan is to be redeemed at par by December 31 
1939, by the operation of a sinking fund (commenced December 31, 1914) of 2 per cent., to be applied 
to drawings (in May and November), or to purchases-in the market, the municipality having the right 
to accelerate the redemption at any time after December 31, 1924, on six months’ notice. Amount 
outstanding, £157,200. All payments are made at the Banco de Chile, 94, Gracechurch Street, E.0.3 
free of Chilean state, provincial or municipal taxes. The bonds are quoted in the official list ; 
latest price, 754. 

Exclusive of the above loan the city has no boned indebtedness, and in the prospectus of the 
above loan the population was stated to be 45,000, and the rateable value of property about £4,630,000. 


Antwerp.—Address: Le College des Bourgmestre et Echevins, Administration Communale 
Antwerp.—Two loans of this city are known here, particulars of which are given as under, all pay- 
ments being made at the Caisse Communale of Antwerp, and by all the financial establishments of 
Belgium and their exchange agents :— 

154,700,000 Francs 23 per cent. bonds of 100 francs each, outstanding amount of 183,440,000 francs 
issued in 1887, with interest payable January 2, and the principal repayable by quarterly” 
drawings on January 10, April 10, July 10 and October 10, for payment on the follow- 

ing July 1, at 110 frances, and divers premiums of 150 to 150,000 franes. Latest price, 20s. 


93,130,000 Francs 2 per cent. bonds of 100 francs each, outstanding amount of 100.000,000 francs 
issued in 1903, with interest payable June 1, and the principal repayable by quarterly 
drawings on March 10, June 10, September 10 and December 10, for payment on the 
sollowing May 1, at 110 franes, and divers premiums of 150 to 100,000 francs. Latest 
price, 20s. 


Argentine.—The relations of the Argentine government to its creditors underwent modification in 
1891, 1893 and 1897, and in 1901 the sinking fund was resumed, and the full service of the debt is now 
being met, but the final redemption dates of the several loans are postponed to the extent (about eight 
years) of the suspension of the sinking fund. A committee in connection with the Council of 
Foreign Bondholders sits at 17, Moorgate, E.C.2. The various loans known here are as under 
all (except the 90,000,000 francs loan) being quoted in the official list—the £1,021,301 portion of the 
£4,057,037 4 per cent. issue, and the £1,628,360 4 per cent. loan, together ; the 5 per cents. of 1907 
to the extent of £2,409,760 ; and the 5 per cents. of 1909 to the extent of £2,795, 920. 

In October, 1921, there was issued in New York $50,000,000 two-year 7 per cent. treasury gold notes 
of $1,000 each at the price of 992 per cent., with interest payable April 1 and October 1, and the prin- 
cipal repayable October 1, 1923. The procceds of the issue were to be utilised to pay the Bank of the 
Argentine Nation for advances made to the government. The notes are a direct obligation of the Argen- 
tine government, and all payments are made, free of Argentine taxes, in New York at the principal 
office of the Chase National Bank and Messrs. Blair and Co. 

For particulars as to the cedulas of the Argentine National Mortgage Bank, see the Investment 
Trust and Finance section of this work :— . 


£371,100 Five per cent. bonds of £20, £100 and £500 (with the equivalents in trancs printed on 
them), amount outstanding of £1,683,100 issued in March, 1884, at 844 per cent. by 
Messrs. Baring Brothers and Co., 8, Bishopsgate, E.C.2, The bends have coupons 
abate January 1, April 1, July 1 and October 1, and the principal was to be paid off 
y 1919 by quarterly drawings in Paris in March, June, September and December 
from a cumulative sinking fund of 1 percent. perannum. All payments are made, 
free from Argentine taxes, in London (by Baring Brothers and Co., Limited, at the 
above address) or Paris. Latest price, 97. Also quoted at Liverpool.’ ; 
£3,114,900 Five per cent. bonds, outstanding amount of £8,333,000, of which £4,000,000 was issued 
in January, 1886, at 80 per cent. and the balance in January, 1887, at 851 by 
Messrs. Baring Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. J. S, Morgan 
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and Co. (now Messrs. Morgan, Grenfell and Go,), 22, Old Broad Street, E.C.2. The 
bonds are of £20, £100, £500 and £1,000 each, and have the equivalents in French 
currency expressed on them. Coupons are payable January 1 and July 1, and the 
bonds are to be redeemed by July 1, 1929, by a cumulative sinking fund of 1 per cent. 
per annum, to be applied to drawings in June and December, commencing June, 
1886, The government reserved power to, at any time, increase the sinking fund. 
All payments are made, free of Argentine taxes, in London or Paris—in London 
by Baring Brothers and Co., Limited, and Messrs, Morgan, Grenfell and Co. at the 
above addresses, and in Paris at the fixed rate of 25 francs per £. The loan isspecially 
secured on the customs. Latest price, 97. Also quoted at Birmingham, Bristol, Liver- 
pol, Manchester and Sheffield. 


£1,959,200 Argentine Northern Central Railway Extensions 5 per cent. government mortgage 
bonds of £100 each, outstanding amount of £3,968,200. The bonds are a direct 
obligation of the government, and are specially secured by a first mortgage on the 
railway named, for the construction of which they were issued. The bonds were 
issued by the then firm of Messrs. C. de Murrieta and Co.—£1,300,000 in June, 1887, 
at 914 per cent., £1,500,000 in April, 1888, at 94 per cent., and the balance (thus 
completing the authorised total) in May, 1889, at 97 per cent. Coupons are payable 
January 1 and July 1, and the bonds were made redeemable at par by the operation 
of a cumulative sinking fund of 1 per cent. per annum, to be applied to half-yearly 
drawings in June and December. The government reserves the right to at any 
time increase the sinking fund. All payments are made, free from all Argentine 
taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 89. 
Also quoted at Liverpool. 


£287,000 Five per cent. Treasury conversion bonds of £50 and £100 each, outstanding amount of 
£624,000 issued in August, 1887, in exchange for the 9 per cent. Treasury bonds, by the 
then firm of Messrs. C. de Murrieta and Co. Coupons are payable April 1 and October 
1, and the principal was made repayable within 364 years by an accumulative sinking 
fund of 1 per cent. per annum, to be applied to drawings in March and September. 
The government reserves power to increase the sinking fund. All penis are made, 
free of Argentine taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C,2. 
Latest price, 89. 


$9,600,800 Four-and-a-half per cent. internal gold bonds of $100, $500 and $1,000 each, outstanding 
amount of $19,868,500 issued here (by Messrs. Baring Brothers and Co., 8, Bishopsgate, 
E.C.2) and on the Continent, in October, 1888, the issue price in London having been 
£87 per bond of $500. Coupons are payable March 1 and September 1, and the bonds 
were to be redeemed at par in 38 years by means of a cumulative sinking fund of 1 per 
cent, per annum, to be applied to half-yearly drawings for repayment in March and 
September. The government reserves power to increase the sinking fund, According 
to the original bond, all payments are to be made in gold in Buenos Ayres, but 
attached to each bond is a guarantee from the Provincial Bank of Buenos Ayres (Banco 
de la Provincia de Buenos Ayres) to collect every half-year from the national 
government the amount necessary for the service of the loan, and to make both 
interest and principal payable, free of all Argentine taxes, in London, Germany 
and Paris, at fixed rates of exchange—in London, at the rate of $5 to the £, by Baring 
Brothers and Co., Limited, at the above address. When issued the operation of the 
sinking fund had already commenced, and the amount outstanding is now as above. 
Latest price, 85. 
£2,726,986 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount 
(after April 1, 1922) of £5,290,000 issued in February, 1889. The issue was made by 
Messrs. Baring Brothers and Co., and by the then firm of Messrs. C. de Murrietaand Co., 
for the purpose of repaying Argentine 6 per cent. bonds of 1871 and 1882, and Buenos 
Ayres 6 per cent. bonds of 1870 and 1873, holders of which were offered the option of 
converting into the new issue, the cash subscription price of which was 90 per cent. 
Coupons are payable April 1 and October 1, and the bonds were to be redeemed at 
par within 39 years by means of a cumulative sinking fund of 1 per cent. per annum, 
applied to half-yearly drawings in June and December. The loan was authorised by 
a law passed in August, 1888, and the sinking fund came into operation in December, 
1888 ; hence the amount of the loan offered in February, 1889, was £5,263,560. The 
government reserves the right of augmenting the half-yearly redemption, and also of 
repaying at any time the whole of the loan in circulation, on giving six months’ 
notice. All payments are made free of Argentine taxes or duties, in London, Paris, 
Berlin, Frankfort-on-Main, Hamburg or Cologne—in London by Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 86. 
£902,660 Three-and-a-half per cent. bonds of £20, £100, £200 and £1,000, outstanding amount of 
£2,659,500 issued in August, 1889, in exchange for 6 per cent. Hard Dollar bonds. Cou- 
pons are payable January 1, April 1, July 1 and October 1, and the principal was made 
repayable by a sinking fund of 1 per cent. per annum, operating half-yearly on January 1 
and July 1, to be applied to purchases by tender when the price is under par, and when at 
or above par by drawings, while the government reserves the right to increase the sinking 
fund at any time. The conversion was effected by Messrs. Stern Brothers, 6, Angel 
Court, E.C.2, who make all payments on the bonds, free from all Argentine taxes. 
Latest price, 834. 
£1,575,320 Argentine Government 5 per cent. Railway bonds of 1890 of £20, £100 and £500 each, 
amount outstanding of £2,976,000 issued privately in 1890, of which £2,770,720 was 
offered for sale in July, 1903, by the London and River Plate Bank, Limited, 7, 
Princes Street, E.C.2, at 87 per cent. The bonds are specially secured on certain 


> 
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branches and extensions of the Argentine Northern Central Railway. Coupons are 


-payable January 1 and July 1, and the bonds are to be redeemed by 1934, by a 


cumulative sinking fund of 1 per cent. per annum, to be applied to drawings in 
June and December. All payments are made, free from Argentine taxes—in London, 
by Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2., or in Paris, Berlin 
and Hamburg at sight exchange on London. Latest price, 89. 


£1,236,400 Port of Buenos Ayres 5 per cent. debentures of £100 each, outstanding amount of £2,000.000 


issued to provide part cost of the Buenos Ayres Port works. Of the amount outstanding, 
£1,430,700 was offered forsale in April, 1903, by Baring Brothers and Co., Limited, and 
the London and River Plate Bank, Limited, at 89 percent. Coupons are payable April 1 
and October 1, and the’principal is (now) repayable by half-yearly drawings (in March 
and September) from a cumulative sinking fund of 1 per cent. per annum. The 
bonds are specially secured on the harbour works, their revenues, and the lands to be 
reclaimed from the river. All payments are made, free of Argentine taxes, by the 
London and River Plate Bank, Limited, 7, Princes Street, E.C.2. Latest price, 90. Also 
quoted at Liverpool. 


£3,938,800 Five per cent. Argentine Government Buenos Ayres Water Supply and Drainage Works 


Loan of 1892, outstanding amount of £6.324,400, These are the bonds that were issued 
to the Buenos Ayres Water Supply and Drainage Company, Limited, in payment for 
the works taken over by the government. The bonds are of £20, £100 and £500 each. 
Coupons are payable January 1 and July 1, and the principal was made repayable by 
a cumulative sinking fund of 1 per cent. per annum, to be applied to drawings in June 
and December, when the price is at or above par, and by purchase if below par. The 
bonds are specially secured on the Buenos Ayres water and drainage works and their 
revenues, and all payments are made, free of Argentine taxes, by Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 91. Also quoted at Bradford, 
Liverpool and Manchester. 


£i1,507,100 Railway guarantees rescission 4 per cent. sterling bonds of 1896 and 1899, being the 


total authorised.. The bonds have been delivered to various Argentine railway 
companies in commutation of government guarantees. The bonds are of £100, £500 
and £1,000 each, with coupons payable January 1 and July 1, and the bonds are being 
redeemed by means of a cumulative sinking fund of 4 per cent. per annum, to be applied 
to purchases if the bonds can be bought below par, and otherwise by drawings in 
June and December, and the government reserves the right to increase the sinking 
fund, Any bonds of the 1896 issue not previously paid off are to be redeemed 
January 1, 1952, and the bonds of the 1899 issue July 1, 1954. Payments are made, 
free of Argentine taxes, in London—by Baring Brothers and Co., Limited, 8, Bishops- 
gate, E.C.2.—Paris or Berlin. Amount outstanding—1896 issue, £6,619,400 ; 1899 issue, 
£1,231,300. Latest price, 63. Also quoted at Liverpool and Manchester. 


£5,279,231 Four per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of £6,746,031 


authorised by law 3,378, and issued in 1897 in exchange for loans of the Buenos Ayres 
Province. Coupons are payable April 1 and October 1, and the principal is repayable 
by a cumulative sinking fund of 4 per cent. per annum, which commenced in 1901, with 
power to the government to increase the amount, the sinking fund to be applied (in 
April) to purchases if the price be under par, and to drawings if at or above par. Pay- 
ments are made, free of Argentine taxes, in London or Germany—in London by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C,2.; Latest price, 62, Also quoted at 
Liverpool and Manchester. 


£1,170,278 Four per cent. bonds of £10, £20, £100, £200, £500 and £1,000 each, outstanding amount 


£3, 110,257 


of £1,527,778 authorised by laws 3,655 and 3,750, and issued in 1898 and since in ex- 
change for City of Buenos. Ayres 6 per cent. bonds of 1888, and others. Coupons are 
payable April 1 and October 1, and the principal is to be repaid by a sinking fund of 
4 per cent. per annum, which commenced in 1901, to be applied (in April) to purchases 
if the price be under par, and to drawings if at or above par, for payment at par, 
while the government reserves the right to increase the sinking fund. Payments are 
made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2. Latest price, 62. 


Four per cent. bonds of £20, £50, £100 and £500 each, outstanding amount of £4,057, 037, of 


which £3,035,736 was issued in 1899 in exchange for outstanding bonds of the Province 
of Santa Fé external loans of 1883-4 and 1888, under law No. 3,378, and £1,021,301 
in 1900 in exchange for outstanding bonds of the external debt issued in England of 
the Province of Cordoba, Coupons are payable April 1 and October 1, and the bonds 
are to be redeemed from a cumulative sinking fund of 4 per cent. per annum, to be 
applied to purchases if the bonds are below par, or to drawings if at or above par, 
for redemption at par; the drawings (if held) are to take place in March. The 
redemption commenced in 1901, and all bonds are to be redeemed by April 1, 1956. 
The government reserves the right to increase the sinking fund on six months’ notice, 
and payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2. Latest price, 62. 


£2,371,054 Four per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of 


’ 


£2,828,514 issued in 1900 (under law No. 3,783) in exchange for outstanding bonds 
of the Province of Entre Rios and the City of Parana. Coupons are payable April 1 
and October 1, and the bonds are to be redeemed from a cumulative sinking fund of 
4 per cent. per annum, to be applied to purchases if the bonds are below par, or to 
drawings if at or above par, for redemption at par; the drawings (if held) are to take 
place in March. The redemption commenced January 1, 1905, All payments are 
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made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, Latest price, 62. 


90,000,000 Frances 4 per cent. bonds of 500 frances each, issued in 1899-1900, under law No. 3,378, in 
exchange for bonds of the Provinces of Catamarca, San Juan, St. Louis, Corrientes, 
Cordoba (the 1888 Continental loan only), and Mendoza, assumed by the Argentine 
government. Coupons are payable April 1 and October 1, and the bonds are to be 
redeemed by April, 1957, by means of a cumulative sinking fund of 4 per cent. per 
annum, to be applied to purchases under par, or to drawings at par—in September, 
commencing in 1901. Payments are made in Paris—by the Société Générale pour 
Favoriser le Développement du Commerce et de |’Industrie en France, the Comptoir 
National d’Escompte de Paris, the Société Générale de Crédit Industriel et Commercial, 
&c.—Brussels and Antwerp. The loan is limited to 90,000,000 frances, and the amount 
outstanding is 79,000,000 franes. 


£1,247,960 Four per cent. bonds of £20, £50, £100 and £500 each, outstanding amount of £1,628,360 
issued in 1900 under laws Nos. 3,378 and 3,885, in exchange for outstanding bonds of 
the Province of Tucuman 6 per cent. loan of 1888, and in settlement of the account 
between the Province of Santa Fé and the Compagnie Francaise des Chemins de Fer 
de la Province de Santa Fé. Coupons are payable April 1 and October 1, and the 
bonds are to be redeemed from a cumulative sinking fund of 4 per cent. per annum, 
to be applied to purchases if the bonds are below par, or to drawings if at or above 
par, for redemption at par; the drawings (if held) are to take place in March. Re- 
demption commenced in 1901, and all bonds are to be redeemed by April 1, 1956. 
The government reserves the right to increase the sinking fund on six months’ notice, 
and payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, Latest price, 62. 


35,000,000 Gold pesos (£7,000,000) 5 per cent. internal gold loan, 1907, in bonds of £20, £100, £200 and 
£1,000 each. Of the amount named £2,580,000 was issued here in March, 1907, by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and Messrs. J. 8. Morgan and 
Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, at 974 per 
cent., the balance of the loan having been reserved for issue in France and Germany. 
The issue was made to provide for the repayment of temporary advances obtained in 
connection with the redemption of the 6 per cent. funding loan on January 1,.1906 ; 
the bonds have their value in dollars and francs also expressed on them, have coupons 
payable June 15 and December 15, and the loan is to be extinguished in 37 years at the 
latest, -by means of a cumulative sinking fund of 1 per cent. per annum, to be applied 
half-yearly (in April and October) to the purchase or tender of bonds at or under par, or 
to drawings at par should the price be at or over par, the first operation of the sinking 
fund having taken place in April, 1908. All payments are made, free from Argentine 
taxes—in London, at the fixed exchange of 4s. per peso by Baring Brothers and Co., 
Limited, and Messrs. Morgan, Grenfell and Co., in Paris at the fixed rate of 25°20 
francs per £, and in Berlin at eight days sight exchange on London. Amount outstand- 
ing, £5,673,100. Latest price, 764. 

£730,200 Four per cent. bonds of £100 and £500 each, authorised under law No. 5,000 dated October 
8, 1906, and law No. 6,508 dated October 7, 1909, and amount outstanding of £818,100 
issued in 1908 and since, under the agreement made between the government and the 
Argentine North-Eastern Railway Company, Limited, the total authorised of the loan 
being £892,857. Coupons are payable January 1 and July 1, and the bonds are to be 
redeemed from a sinking fund of 4 per cent. per annum, calculated to redeem the 
bonds by July 1, 1964, such sinking fund being applicable to drawings (in June, 
commencing in 1909) when the price is at or above par, or to purchases in the market 
when the price is below par, while the government has reserved the right to increase 
the sinking fund, or to repay the whole of the loan on any July 1 on six months’ 
notice. Payments are made, free of Argentine taxes, by Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2._ Latest price, 59, 


£374,437 Four per cent. bonds of £100 and £500 each, authorised under law No. 6,370 dated 
September 22, 1909, and amount outstanding of £411,957 issued in 1910 and since in 
fulfilment of the stipulations in the agreement made between the government and 
the Argentine North-Eastern Railway Company, Limited, upon the union of the lines 
of the last-mentioned company with those of the Paraguay Central Railway Company, 
Limited, the total authorised of the loan being £466,269. Coupons are payable 
January 1 and July 1, and the bonds are to be redeemed from a cumulative sinking 
fund of 4 per cent. per annum, calculated to redeem the bonds by July 1, 1967, such 
sinking fund being applicable to drawings (in June, commencing in 191]) when the 
price is at or above par, or to purchases in the market or otherwise, when the price is 
below par, while the government reserves the right to increase the sinking fund. 
Payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, 
Bishopsgate, E.C.2. Latest price, 56. 


50,000,000 Gold pesos (£10,000,000) 5 per cent. internal gold loan, 1909, in bonds of 100, 500, 
1,000 and 5,000 pesos, with their value in sterling (100 pesos being equal to £20), 
francs, reichsmarks and U.S. dollars also expressed on them. Of the tota] of £10,000,000 
£2,960,000 was issued in London in February, 1909, by Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2, and Messrs. J. S. Morgan and Co. (now Messrs, Morgan, 
Grenfell and Co.), 22, Old Broad Street, E.C.2, at 98 per cent., the balance being 
reserved for issue in Paris, Berlin and New York. Coupons are payable March 1 and 
September 1, and the loan is redeemable in 36 years at the latest by means of a 
cumulative sinking fund of 1 per cent. per annum, to be applied half-yearly (in 
June and December) to purchases or tenders at or under par, or to drawings at par 
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should the bonds be at or over par, the first operation of the sinking fund having 
taken place in December, 1909. All payments are made—in London, at the fixed 
exchange of 4s. per peso (by Baring Brothers and Co., Limited, or Messrs. Morgan, 
Grenfell and Co.) ; in Buenos Ayres, Paris (at 25°20 francs per £), Berlin (at 20°45 
marks per £), and New York (at $4°86} per £), free from all Argentine taxes, 
Amount outstanding, £8,352,520. Latest price, 88, 


6,048,090 Gold pesos (£1,209,600) 5 per cent. internal gold loan of 1910, in bonds of 100, 500, 
1,000 and 5,000 pesos, with their value in sterling (100 pesos being equal to £20) 
francs and reichsmarks also expressed on them, issued in September, 1910, by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and Messrs. Morgan, Grenfell and 
Co., 22, Old Broad Street, E.C.2, at 101 per cent. Coupons are payable January 1 
and July 1, and the loan is redeemable in 36 years at the latest by means of a 
cumulative sinking fund of 1 per cent. per annum, to be applied half-yearly to 
purchase or tender at or under par, or to drawings (in April and October) at par 
should the bonds be at or over par, the first application of the sinking fund having 
taken place in April, 1911. All payments are made—in London, at the fixed exchange 
of 4s, per peso (by Baring Brothers and Co., Limited, and Messrs. Morgan, Grenfell 
and Co.); in Buenos Ayres, Paris (at 25°20 francs per £) and Berlin (at 29°44 marks 

er £), free from all present and future Argentine taxes. Amount outstanding, 
£1,052,420. Latest price, 75%. 


£1,458,400 Port of the capital (Buenos Aires) 5 per cent. bonds of £100 each, outstanding amount 
of £1,621,000, of which £1,000,000 was publicly issued in April, 1913, by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and Liverpool, at 99 per cent., and 
the balance of £621,000 was delivered to the contractors to the end of September, 1917. 
The bonds form part of a total authorised of £5,000,000 to provide for the construction 
of extensions and additions to the Port of Buenos Aires, have interest payable 
January 1 and July 1, and the principal is to be repaid by July 1, 1949, from a cumu- 
lative sinking fund of 1 per cent. per annum, to be applied in June or December to 
the purchase of bonds if they can be acquired under par, or to drawings at par. All 
payments are made in London (by the issuing company), Buenos Ayres, Paris or Berlin, 
free from all Argentine taxes. Latest price, 78. Also quoted at Bradford. 


£1,110,000 Five per cent. irrigation bonds to bearer, of £100 each, authorised under law No. 6546 
dated October 6, 1909, and outstanding amount of £1,223,100 issued to the Buenos 
Ayres Great Southern Railway Company, Limited, and the Central Argentine Railway, 
Limited (to represent the value of work done and material supplied up to June 30 
1915), in connection with irrigation works carried out by those companies on behalf of 
the government, and £341,700 was offered by the Buenos Ayres Great Southern 
Company to its stock holders in October, 1913, at the price of 98 per cent. The 
estimated cost of the works undertaken by the Buenos Ayres Great Southern Company 
is £800,000, all of which will be satisfied in like bonds, while the total authorised of 
the loan is £1,367,500. Coupons are payable January 1 and July 1, and the principal 
is repayable at par, July 1, 1949, by means of a cumulative sinking fund of 1 per cent. 
per annum, commenced in 1913, to be applied half-yearly (in June and December) in 
the purchase of bonds below par, or by drawings at par, while the government has 
reserved the right to accelerate redemption, or to repay on any January 1 or July 1 
the whole of the bonds outstanding, on six months’ notice. All payments are made 
by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, or at any other house 
which may at any time be appointed, or in Buenos Ayres, Paris or Berlin. Latest 
price, 84. Also quoted at Liverpool. 


Ashton-under-Lyne.—Registrar: E. N. O’Hara, Town Hall, Ashton-under-Lyne.—Consolidated 
stock of this corporation to the amount of £52,700 is outstanding, part of £93,400 issued, and bears 4 
per cent. interest, payable June 21 and December 21, dividend warrants being sent by post unless 
instructions are received to the contrary. The stock is to be paid off—£12,500 in 1923, £52,400 in 
1938 and £8,000 in 1941, by means of a sinking fund, which may be employed in the purchase and 
cancellation of stock; stock for £60,700 has been purchased and cancelled, leaving the amount out- 
standing as stated above, It is transferable in amounts of £100 and multiples thereof, on common 
forms ; fee, nil. 

a en total debt of the corporation at March 25, i921, was £575,141, and the sinking fund stood at 
90, 257. 


Astrakhan.—Some bonds of the 5 per cent. second loan of the City of Astrakhan, issued in Russia 
in 1910, are known here. The amount of the loan outstanding is £559,396, part of £582,015 12s. 2d., 
issued in bonds of £19 16s. 10d. and £99 4s. 2d. each, with their value in roubles and francs also 
expressed on them. Interest is payable January 15 and July 15 (that due January 1, 1918, and 
since, in arrear), and the loan is redeemable at par in fifty years by annual drawings, in Astrakhan 
in October, commencing in 1910, while the city has reserved the right to redeem the whole or any part 
of the loan at any time on giving three months’ notice ; no drawings have taken place since October, 
1916. Payments are made in Russia, and in London by Messrs. J. Henry Schroder and Co., 145, 
Leadenhall Street, E.C.3. 


Auckland, City of.—The following issues have been made here on behalf of the city of Auckland. 
All payments are made in London (by the Bank of New Zealand, Limited, 1, Queen Victoria 
Street, E.C.4) or New Zealand, exceptas regards the last four loans, payments on which are made in 
London only. The population of the city, inclusive of suburbs, was, in 1921, about 158,000; the total 
indebtedness of the city at March 31, 1921, was £3,910,885, against which there were sinking funds 
for £500,000; while the city owns assets, consisting of cash, lands, waterworks, electricity works, Xc., 
which were included in the balance sheet of March 31, 1921, at £4,731,000. All the undermentioned 
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issues of bonds are quoted in the official list, with the exception of the fourth—the first as regards the 
1875 loan only :— 


£22,000 Six per cent. bonds of £100, outstanding from a total issue of £125,000, placed, as 
regards £100,000, in January, 1875, at 964 and upwards, and as regards the balance, 
in 1879. They have coupons payable May 20 and November 20. As to the £100,000 
issue, the bonds were divided into four equal classes, lettered A, B, C and D; the A, 
‘Band C series have been paid off, and the D series for £12,000 are to be repaid at 
par on November 20, 1924. Of the £25,000 issue the £10,000 outstanding matures 
November 20, 1926. The object of the loan was to construct waterworks, and it is secured 
upon a special rate and upon: the rental from the users of the water. Latest price, 
29. 
£152,300 Six per cent. consolidated debentures of £100, £200 and £500. Some of these bonds 
were offered in August, 1880, by the National Bank of New Zealand, Limited, 
17, Moorgate, E.C.2, at a minimum of 108 per cent., and allotted at £110 1s. per 
cent. and upwards, the average price obtained being £110 4s. 4d. per cent.; but 
the bulk of the loan was issued for the consolidation of pre-existing loans. Coupons 
are payable May 1 and November 1, and the bonds are to be paid off at par May 1, 
1930. Latest price, 96. are ‘ 


£200,000 Five per cent. debentures of £100 each, issued by the National Bank of New Zealand, 
Limited, 17, Moorgate, E.C.2.—£100,000 in January, 1884, at £102 7s. 6d. per 
cent. and upwards; £25,000 in January, 1885, at upwards of 109; £25,000 in January, 
1886, at £111 1s. and upwards; £25,000 in January, 1887, at 105 and upwards ; 
and £25,000 in January, 1888, at 1045 and upwards. The bonds have coupons payable 
January 1 and July 1, and the principal is repayable at par, the £100,000 issued - 
in 1884 on January 1, 1934; the £25,000 issued in 1885 on January 1, 1935; the 
£25,000 issued in 1886 on January 1, 1936; the £25,000 issued in 1887 on January 1, 
1937; and the £25,000 issued in 1888 on January 1, 1938. Latest price, 864. 


£33,300 Four per cent. debentures of £100 each, outstanding amount of £90,000 issued by the 
National Bank of New Zealand, Limited, 17, Moorgate, E.C.2, in January, 1909, at 1004 
per cent. Coupons are payable January 1 and July 1, and the principal is repayable at 
par January 1, 1980. The amount of this loan was’ originally £90,000, but owing to the 
exercise of an option of exchange into the 4 per cent. consolidated loan, mentioned 
below, the amount outstanding is now as above. 


£309,700 Four per cent, consolidated loan debentures of £100 each, outstanding amount of 
£343,500 issued in February, 1910, by the National Bank of New Zealand, Limited, 
17, Moorgate, E.C.2, at 1004 per cent., partly in exchange for debentures of the 
foregoing loan. Coupons are payable January 1 and July 1, and the principal is 
repayable at par January 1, 1931, against which date a sinking fund of at least 4 per 
cent. per annum is to be provided. Latest price, 824. 


£100,000 Four-and-a-half per cent. debentures of £100 each, issued in February, 1913, by the Bank 
of New Zealand, Limited, at par. Coupons are payable January 1 and July 1, and the 
principal is repayable at par January 1, 1934, against which date a sinking fund of 1? per 
cent. per annum is provided. Latest price, 833. 


£150,000 Four-and-a-half per cent. Waterworks Extension and Improvement debentures of £100 each, 
issued in April, 1918, by the Bank of New Zealand, at par. Coupons are payable May 1] 
and November 1, and the principal is repayable at par May 1, 1934, against which 
date a sinking fund of 14 per cent. per annum is provided. Latest price, 833. 


£224,500 Four-and-a-half per cent. Electric Power additional loan, in debentures of £100 each, issued 
in February, 1914, by the Bank of New Zealand, at par. Coupons are payable March 1 
and September 1, and the principal is repayable at par March 1, 1933, against which 
date a sinking fund of 4 per cent. per annum is provided. The loan is specially secured 
by a first charge, ranking pari passu with debentures previously, issued for £75,500 
upon the Electric Power undertaking. Latest price, 835. 


£500,000 Six-and-a-half per cent. Electrical Undertaking Extensions loan, in debentures of £100 
each, issued in April, 1921, by the Bank of New Zealand, at par. Coupons are payable 
March 16 and September 16, and the principal is repayable at par March 16, 1942, against 
which date a sinking fund of 23 per cent. per annum is provided. Both principal and 
. interest are unconditionally guaranteed by the government of New Zealand. Latest 
price, 106. ‘ 
£100,000 Six per cent. debentures to bearer ot £100 each (part of £500,000 authorised), issued in 
December, 1921, by the Bank of New Zealand, at 94 per cent. Coupons are payable 
January 1 and July 1, and the principal is repayable at par on Janvary 1, 19438, against 
which date a sinking fund of 1 per cent. per annum is provided. The loan was issued to 
provide further funds for the existing electrical tramways, which are the property of the 
corporation. for drainage, street improvement, and other purposes, Subject to existing 
loans this issue is a direct obligation of the city, and is also secured by a special rate of 9d. 
in the £ on the assessable rateable property within the corporation area, ‘This loan is 
free from all New Zealand taxes, present and future, unless held by persons domiciled in 
the Dominion of New Zealand. Latest price, 1005. 


Australia (Commonwealth of).—The following issues. of the government of the Commonwealth of 
Australia have been made here, and ali are quoted in the official list :— 


£4,000,000 Five-and-a-quarter per cent. debentures to bearer of £10, £100, £500 and £1,000 each, 
issued at par, in June, 1916, by the Commonwealth Bank of Australia, 36-41, New 
Broad Street, E.C.2, the whole of the proceeds of which were to be paid to the states 
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to meet the cost of public works, as follows :—Victoria, £650,000; Queensland, 
£1,275,000 ; South Australia, £775,000; Western Australia, £1,160,000; and Tas- 
mania, £200,000. The debentures were convertible into 54 per cent. registered 
stock at any time up to September 15, 1916. Of the total of £4,000,000, £2,593, 420 
is represented by stock and £1,406,580 by bonds. Interest is payable February 1 
and August 1, and the principal is repayable at par on August 1, 1922, the govern- 
ment, however, reserving the option of redemption in whole or in part, at par, as from 
August 1, 1920, on giving three months’ notice. All payments are made by the issuing 
bank, by whom the books of the stock are kept,and transfers of the stock are made in 
any amount by deed free of charge and stamp duty. Interest on registered stock is 
payable by warrants, which are transmitted by post at the stockholder’s risk. Latest 
prices—stock, 100; bonds, 100. Also quoted at Bradford, Glasgow, Liverpool and 
Manchester. 


£3,500,090 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,990 each, issued 
in April, 1917, by the Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2, at 98 per cent., the proceeds of which were handed over to the five states, as 
mentioned above, to meet the cost of public works. The debentures were convertible 
into 5} per cent. registered stock at any time up to June 30, 1917, and of the above 
total of £3,500,000, £2,635,430 is represented by stock and £864,570 by bonds. Interest 
is payable June 1 and December 1, and the principal is repayable at par on June 1, 
1927, the government having the option of redemption in whole or in part, at par, on 
or after June 1, 1922, on giving three months’ notice. All particulars as regards 
payments of interest and transfers of stock are the same as for the above loan of 
£4,000,090. Latest prices—stock, 99; bonds, 98. Also quoted at Glasgow, Liverpool 
and Manchester. : 


£4,500,000 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,000 each, issued 
in August, 1917, by the Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2, at 984 per cent., the proceeds of which were handed over to the five states 
as mentioned above, to meet the cost of public works. The debentures were con- 
vertible into 54 per cent. registered stock at any time between November 4 and Decem- 
ber 14, 1917, and of the above total of £4,500,000, £3,183,460 is represented by 
stock and £1,316,540 by bonds. All particulars as regards interest and redemption 
dates and transfers of stock are the same as for the above loan of £3,500,000. Latest 
prices—stock, 99; bonds, 98. 


£4,759,000 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,000 each, issued 
in August, 1918, by the Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2, at 994 per cent., the proceeds of which were handed over to the five states 
mentioned above, to meet the cost of public works. The debentures were convertible 
into 54 per cent. registered stock at any time between November 4 and Decem- 
ber 14, 1918, and of the above total of £4,750,000, £3,469,080 is represented by stock 
and £1,280,920 by bonds. All particulars as regards interest and redemption dates 
and transfers of stock are the same as for the above loan of £3,500,000. Latest 
prices—stock, 99 ; bonds, 98. 


£15,000,000 Six per cent. registered stock, 1931-1941, of which £5,000,900 was issued in February, 
1921, by the Commonwealth Bank of Australia, 36-41, New Broad Street, E.C.2, at 
95 per cent., £5,000,000 in October, 1921, at 96 per cent., and £5,000,000 in January, 
1922, at 97 per cent., the proceeds of the two issues in 1921 being used to meet 
repatriation and other expenditure arising out of the war, and of the issue in 1922 to 
meet expenditure on public works and for the redemption of Treasury Bills. Interest 
is payable March 1 and September 1, and the principal is repayable in London at par 
on*March 1, 1941, the government having the option of redemption, in whole or in 
part, on or after March 1, 1931, on giving three months’ notice. Stock is transferable 
in any amount by deed free of stamp duty. Latest price, 99. A'so quoted at 
Edinburgh and Glasgow. 


In addition to the above, the Commonwealth government has issued, for war and other purposes, 
in Australia (in 1915, 1916, 1917, 1918, 1919, 1920 and 1921), bonds to the amount of £248, 470,700, 
£144, 381,690 bearing 44 per cent. interest, £69,000,000 5 per cent., and £35,000,000 6 per cent. The 
bonds are of £10, £100, £500 and £1,000 each, and the interest dates are June 15 and December 15, while 
the principal is repayable as to £80,216,790 in December, 1925, £158,253,910 in December, 1927, and 
£10,000,000 in September, 19390. 


Austria.—In 1903 portions of the 5 per cent. silver and paper rentes of the Austrian national 
debt, which were subject to the Austrian income tax, were converted into new 4 per cent. rentes, 
free of income tax, and subjoined is an official statement of the debt as at December 31, 1912, 
with the addition of the treasury notes issued in 1914. The coupons of the silver and paper issues given 
below are subject to deduction for Austrian income tax, and the consequence is that these 5 per 
‘cents. yield at par £4 4s. per cent. ‘No date of redemption is specified for the six issues of rentes. All 
Stock Exchange transactions in rentes are required to be on the basis of 24 kronen to the £; the first, 
the fourth (to the extent of the London issue) and the last are quoted in the official list :— 


3,614,305,760 Kronen (capital sum) 4 per cent. converted rentes of 20,000, 2,000, 200 and 100 kronen 
(capital sum) each, with coupons payable in Vienna (free of Austrian income tax), 
January 1 and July 1 on 1,494,111,085 kronen; February 1 and August 1 on 
331,456,000 kronen (these being registered bonds of more than 40,000 kronen 
each); and May 1 and November 1 on 1,788,738,675 kronen. Payment is effected 
in the current kronen currency. Latest price, 2. 
519,548,000 Florins (capital sum) 5 per cent. silver rentes of 20,000, 2,000, 200 and 100 kronen 
(capital sum) each, with coupons (less Austrian income tax) payable April 1 and 
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October 1 in Vienna. Payment is made in the current kronen currency, but, at 
the option of the holder, interest may be paid in silver coinage, 

886,205,700 Florins (capital sum) 5 per cent. paper rentes of 20,000, 2,000, 200 and 100 kronen 
(capital sum) each, with coupons (less Austrian income tax) payable February 1 and 
August 1 in Vienna, Payment is made in the current kronen currency. : 

490,850,200 Florins (capital sum) 4 per cent. gold rentes of 10,000, 1,000 and 200 florins (capital sum, 
each, with coupons (free of Austrian income tax) payable April 1 and October 1 in 
Vienna (in gold), Paris, Brussels, Amsterdam, Frankfort-on-Main, Berlin, &c. Latest 
price, 5%. 

2,492,652,100 Kronen (capital sum) 4 per cent. crown rentes of 20,000, 10,000, 2,000, 1,000, 200 and 

100 crowns (capital sum) each, with coupons (free of Austrian income tax) payable 
in Vienna March 1 and September 1 on 2,292,652,100 kronen; and June 1 and 
December 1 on 200,000,000 kronen. Payment is made in the current kronen currency. 
Ona portion of this loan issued in 1901, 1910, 1911 and 1912 coupons are also payable 
in Berlin, Breslau (only the issues of 1901 and 1910), Dresden, Frankfort-on-Main, 
Hamburg, Leipzig and Munich. ‘ 

116,901,000 Kronen (capital sum) 34 per cent. crown rentes of 100, 200, 2,000 and 10,000 crowns 
(capital sum) each, with coupons (free of Austrian income tax) payable February 1 
and August 1, in Vienna, in the current kronen currency, 

£16,525,000 Four-and-a-half per cent. redeemable treasury notes, offered for subscription in April, 1914, 
simultaneously in England (by Messrs. N. M. Rothschild and Sons, New Court, St. 
Swithin’s Lane, H.O.4, and Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, 
E.C.3), Austria, Germany, Holland and Switzerland, the right having been reserved to 
secure up to a minimum amount of £2,000,000 for allotmentin London. The issue price 
was 954 per cent. The notes are in denominations of £833 6s. 8d., £416 13s. 4d., 
£208 6s, 8d,, £83 6s. 8d., £41 18s. 4d., £20 16s. 8d., and £8 6s. 8d. each, have coupons 
payable January land July 1, and are divided into fifteen series, one of which was to 
be drawn each year on April 1 (commencing in 1915), and the government reserved the 
right te increase the drawings or to repay the whole loan at par on any interest date, on 
giving three months’ notice. All payments were to be made, free from present and 
future Austrian taxes, in London (by Messrs. J. Henry Schréder and Co.), Austria, 
Germany, Holland and Switzerland, but as regards the repayment of principal sums, 
only notes bearing the English stamp will be repaid in London. Latest price, 143. 

Interest due January 1, 1915, and since, has not been met in London. 


Claims in respect of drawn bonds and matured coupons should be made through the Administrator 
of Austrian Property, Cornwall House, Stamford Street, S.H.1. 


Bahamas.—In October, 1885, on behalf of the government of the Bahamas, the Crown Agents for 
the Colonies, 4, Millbank, Westminster, 8. W.1, offered £35,000 43 per cent. debentures of £100 each ata 
minimum of 98 per cent,, and allotted them at and above £98 5s, 6d., the average price obtained being 
£99 10s. 8d. per cent. Interest is payable February 15 and August 15. From February 15, 1886, the 
government has to set aside 1 per cent. per annum on the amount of the issue for the redemption 
of the debentures, such fund to be applied to drawings or purchases, at the option of the Crown 
Agents, drawings (if any) to take place in August. Payments are made at 4, Millbank, Westminster, 
S.W.1. Amount outstanding, £5,800. Latest price, 965. 

In 1894 £15,000 4 per cent. debentures of £100 each were sold by the Crown Agents, who make 
payments on them at 4, Millbank, Westminster, S.W.1. Interest is payable January 1 and July1, and 
the principal is repayable at par on July 1, 1924. The issue was to redeem local 4 per cent. debentures. 


Latest price, 91. 


Bahia (City of).—In January, 1913, there were issued in London (by Messrs. Fredk. J. Benson, 
Imperial House, Kingsway, W.O.2) and France, at 945 per cent., £1,600,000 5 per cent. bonds of £20, £50, 
£100 and £500 each of the City of Bahia, Brazil, subscriptions being also received in Paris. Coupons 
are payable February 1 and August 1 (see below), free of British income tax of not exceeding 1s, 2d. in the £ 
and all Brazilian taxes, and the loan was to be redeemed by half-yearly instalments, commencing in 1913, 
which it was reckoned would extinguish the loan within fifty years, redemption to be effected by 
purchase when the bonds are obtainable under par, and when the price is at or above par the bonds 
are to be drawn and paid off at par, the drawings to take place on February 1 and August 1. Moreover, 
the municipality reserved the right to (now) redeem the whole or any part of the outstanding 
balance of the loan on giving three months’ notice. The annuity required for the service of the loan is a 
general obligation of the city, and is secured by a special hypothecation of the house tax and industries 
and professions tax, and no future loan can be created to rank in priority to, or pari passu 
with, this loan on the security of the two above-mentioned taxes. The bonds may be registered 
as to principal in London, at the office of the issuing firm, on payment of a fee of 2s. 6d. per bond, and 
registered bonds can be reconverted to bearer on payment of a like fee. Payments on the £500,000 of 
bonds allotted in London have been made by Messrs. Fredk. J. Benson, as above, and payments 
on the bonds placed on the Continent have been made in Paris. Amount outstanding (London issue), 
£497,490. The bonds (London issue) are quoted in the official list ; latest price, 10-20, 

Interest due August 1, 1914, on the above-mentioned loan was not met, nor was there any 
corresponding amortisation. In October, 1915, the bondholders accepted a funding scheme which has 
been carried out. Under this scheme the coupon due August 1, 1914, was paid in fullin cash on 
November 1, 1915; the coupons which fell due in 1915, 1916 and 1917 were met wholly in 5 per 
cent. consolidated gold bonds, 1916, issued in respect of the coupon due February 1, 1915, at the rate 
of 1224 per cent. of such bonds for every £100 of coupons, together with 6 per cent. thereon in lieu 
of British income tax at the rate of 1s. 2d. in the  £, viz. £7 7s. in funding bonds, making 
together £129 17s. ; and in all other cases at the rate of 120 per cent. for every £100 of coupons, 
together with £7 4s. in funding bonds in lieu of income tax, making together £127 4s. In 
1918, another seheme was approved under which coupons which fell due in 1918 were exchanged for 
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similar 5 per cent. bonds, at the rate of £127 for every £100 coupons; there has been no payment 
on the 1916 bonds since June, 1918—coupons on the 1912 loan due in 1919 were to be paid as to 
one-third in cash and the remaining two-thirds in bonds at the rate of £127 for every £100 of 
coupons, while those due in 1920 were to be similarly met; the necessary funds, however, have 
not yet (December, 1921) been provided. The sinking fund for the redemption of the bonds 
of the 1912 loan was to be suspended until 1921, and has not yet (December, 1921) been resumed. 
New 5 per cent. consolidated gold bonds, 1916, for a total of £95,300 have been issued, being 
part of £840,000 authorised; they are in denominations of £10 and £50 each, and carry 5 per 
cent. interest, payable June 1 and December 1 (coupons due December, 1918, and since are in 
arrear), while a 2 per cent. cumulative sinking fund is to be created in 1920 for the redemption of 
the funding bonds, either by purchases at or below par, or by drawings at par. The bonds are free of 
~ all Brazilian taxes, and are secured by a first charge on (a) the licence taxes, weights and measures 

taxes, and an additional tax of 7 per cent. on all existing taxes except the house tax and taxes on 
municipal markets, and (b) subject to the existing charges in favour of the 1912 loan and Bahia Light 
and Power loan, the taxes called ‘‘ decimas” and “‘ industrias profissoes.” The agents for the loan are 
Messrs. Fredk. J. Benson, Imperial House, Kingsway, W.C.2, interest payments being made at the 
Bank of Liverpool and Martins, Limited, 68, Lombard Street, E.C.3. 

The above-mentioned loan, issued in 1913, was authorised for municipal improvements and the 
rearrangement of internal debt and public services, and in the prospectus issued in January, 1913, 
it was stated that there were in addition an internal debt of £733,315, ‘‘ which it is intended will 
be presently reduced to £378,215,” and an external loan of £1,000,000 (issued and domiciled in 
Paris), secured upon the water and sewerage rates, less the redemption which commenced in February, 
1911. The population of the city was given as about 200,000, exclusive of the suburbs, which it was 
estimated had a further 100,000 inhabitants. For the year 1912 the total municipal revenue was 
estimated at £368,500, including £113,900 for water and sewerage rates, while the taxes specially 
hypothecated for the service of the 1913 loan yielded for 1911 £123,682. No later information has 
been received. 


Bahia (State of).—In January, 1905, and April, 1913, loans were issued here on behalf of the State 
of Bahia, Brazil. Payments were regularly met down to, and inclusive of, July 1, 1914, but the 
payments due November 1, 1914, on the 1904 loan were not met until May 1, 1915, and on January 1, 
1915, default took place in the payments due on the 1913 loan. In April, 1915, the government of the 
state announced that, owing to the financial crisis in Brazil—accentuated by the war in Europe—they 
found it necessary to fund for three years the interest on the 1913 loan and to suspend the operation 
of the sinking fund for the same period; and in January, 1916, the 1904 loan was included in the 
funding scheme. In November, 1917, it was announced that the government would, in 1918, resume 

ayments in cash of the above-mentioned loans, and of the prescribed contributions to the sinking 

unds, but owing to the unfavourable economic situation caused by the continuance of the war this 
was not possible, and in July, 1918, it was announced that coupons falling due in 1918 and 1919 would 
be paid as to 40 per cent. in cash and 60 per cent. in 6 per cent. five-year Treasury bills, and those 
due in 1920 as to 50 per cent. in cash and 50 per cent. in similar Treasury bills. Cash payments were 
resumed in 1921, The particulars of the issues known here are as under, and all, except the 
Treasury bills, are quoted in the official list :— 


£975,180 Five per cent. gold bonds of 1904 of £20, £100 and £500 each, outstanding amount of 
£1,062,360 issued. Of the amount named £1,000,000 was issued in January, 1905, in 
London (by the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2), 
Brussels, Amsterdam and Switzerland, at 915 per cent., the bonds having also their 
value in French coinage expressed on them. They form part of a total authorised of 
£1,613,800, of which £62,360 was placed in redemption of a portion of a loan issued in 
1888 in France. Coupons are payable May land November 1, and the loan was redeem- 
able at par in fifty years by a cumulative sinking fund of 4 per cent. per annum, to be 
applied to the purchase of bonds when the price was below par, and to annual drawings 
(in April) when above par, the first redemption having’ taken place in 1906, while the 
government has reserved the right to, at any time, increase the sinking fund on giving 
six months’ notice. As special security for the bonds a first charge on the export 
duties of tobacco, primarily, was given, as well as a charge on cocoaand coffee export 
duties, and the state undertook to pay quarterly to the London and Brazilian Bank, in 
Bahia, the sum of £14,753 on account of the service of the Loan. Payments on the 
loan have been made in London (by the issuing bank), or in Paris, free of all state, 
municipal, and federal taxes. Latest price, 364. 

Coupons due in respect of this loan on November 1, 1914, were not met until 
May 1, 1915, plus interest at the rate of 5 per cent. per annum from due date to date 
of payment. Interest due May 1 and November 1, 1915, was not paid, nor was 
the stipulated appropriation to the sinking fund made. In January, 1916, the govern- 
ment announced its intention to fund for three years the interest on the loan, and to 
suspend the operation of the sinking fund for the same period, the funding scheme to 
include the coupon due May 1, 1915, and the subsequent coupons up to and including 
that due November 1, 1917. The government has allocated to holders of the bonds 
£120 of funding bonds in exchange for £100 of unpaid coupons, this rate being subject 
to deductions for British income tax payable on coupons, which by arrangement with 
the authorities is accepted in funding bonds at par. In July, 1918, a further arrange- 
ment was come to as regards coupons falling due in 1918, 1919 and 1920, as stated 
above. Cash payments were resumed in 1921, 

_ £990,240 Five per cent. gold bonds of £20, £100, £500 and £1,000 each, outstanding amount of 
£1,000,000 issued in April, 1913, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, and the London and South Western Bank, Limited (now Barclays Bank, 
Limited), 170, Fenchurch Street, E.C.3, at the price of 93 per cent. Coupons are 
payable January land July 1, and the loan was to be redeemed in fifty years by 
means of a cumulative sinking fund of 4 per cent. per annum, commenced in 1913, to 
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be applied to annual drawings (in December) at par, or by purchase in the open 
market if the price of the bonds be at or below par, while the state reserved the right 
to accelerate redemption by additional purchases or drawings at any time after June 30, 
. 1923, on six months’ notice. As special security for the loan the tax on industries and 
professions and the property transfer tax were given. All payments are made free 
from Brazilian taxes, in London (by the issuing banks), France (by Lloyds and 
National Provincial Foreign Bank, Limited, 3, Place de l’Opéra, Paris), Switzerland, 
Belgium, Germany and Holland. Latest price, 334. 
Coupons due on this loan on January 1, 1915, were not met, nor was the corre- 
sponding appropriation for the sinking fund made. In April, 1915, the government 
announced its intention to fund for three years the interest on the loan, and to suspend 
the operation of the sinking fund for the same period, the funding scheme to include 
the coupons due January 1, 1915, and the subsequent coupons up to July 1, 1917, 
inclusive. The government has allocated to holders of the bonds £120 nominal valuc 
of funding bonds in exchange for £100 nominal value of unpaid coupons, this rate 
being subject to deductions for British income tax payable on coupons, which by 
arrangement with the authorities is accepted in funding bonds at par. In July, 1918, 
a further arrangement was come to as regards coupons falling due in 1918, 1919 and 
1920, as stated above, but cash payments were resumed on January 1, 1921. 


£593,800 Five per cent. funding bonds of £10, £20 and £100 each, outstanding” amount of 
£701,140, issued by the Ethelburga Syndicate, Limited, as contractors for the 
government, in 1915 and since, against unpaid coupons of the 5 per cent. bonds 
of 1904 and 1913, while the funding of coupons continued up to, and inclusive 
of, November 1, 1917, in respect of the 1904 loan, and July 1, 1917, in respect 
of the 1913 loan. Coupons are payable January 1 and July 1, and the bonds are 
to be redeemed by a cumulative sinking fund of 2 per cent. per annum, to be 
applied, beginning on January 1, 1918, in the purchase of bonds on the market at 
or below par, or in drawings should the price on the market exceed par, and the 
government has reserved the right to redeem the whole or any portion of the bonds 
at par at any time on giving six months’ notice. The total authorised of the loan is 
£800,000 (which includes provision for funding interest on the 1888 and 1910 loans, pay- 
ments on which are principally made in Paris), and, as security, the government has 
given a first charge upon the internal taxes of the state called the collectorias. Pay- 
ments on the bonds are made, free of all Brazilian taxes, by the Commercial Bank of 
Spanish America, Limited, 9, Bishopsgate, E.C.2, or in Paris at the Banque de Paris et 
des Pays-Bas and at the Crédit Mobilier Francais. Latest price, 39. 

£260,470 Six percent. five-year Treasury bills, part of a total of £355,000 authorised by the state, 
and issued in respect of part of the coupons due in 1918, 1919 and 1920 on the above 
5 per cent. loans of 1904 and 1913. The bills are repayable within fivefyears from the 
respective due dates of the coupons exchanged, while interest will accrue from the same 
date, payable January 1 and July 1. Income tax will be deducted in cash from the 
portions of the coupons of the loans payable in cash and in Treasury bills at par from 
the portion payable in Treasury bills. The principal and interest of the Treasury bills 
will be payable at the option of the holders in London in pounds sterling at the Com- 
mercial Bank of Spanish America, Limited, 9, Bishopsgate, E.C.2, or in Paris in francs 
at the exchange on London current on the prescribed dates on which the principal and 
interest of the Treasury bills become payable. The Treasury bills are to bearer in 
denominations of £10, with coupons for interest attached. The government reserves 
the right to redeem the whole or any portion of the Treasury bills at par at any time 
on giving three months’ notice, and undertakes to exercise this right of earlier redemp- 
tion when the financial situation of the state permits it so to do. Latest price, 44. 


Baku.—In January, 1910; Lloyds Bank Limited, and the London and South Western Bank, 
Limited (now Barclays Bank, Limited), were authorised by the Anglo-Russian Trust, Limited, to 
receive applications, at 95 per cent., for the purchase of £800,000 5 per cent. bonds to bearer, of £20 
(189 roubles), £100 (945 roubles) and £500 (4,725 roubles) each, of the city of Baku, Russia; in 
October, 1911, Lloyds Bank Limited, the London and South Western Bank, Limited (now Barclays 
Bank, Limited), and the Anglo-Russian Bank, Limited (the last-mentioned being now known as 
the British Bank for Foreign Trade, Limited), were authorised by the Anglo-Russian Trust, Limited, 
to receive applications for £500,000 of similar bonds (except that there were none of £20 denomina- 
tion) at 96 per cent.; and in January, 1913, Lloyds Bank Limited, the London and South , 
Western Bank, Limited (now Barclays Bank, Limited), the National Bank of Scotland, | 
Limited, the British Bank for Foreign Trade, Limited, the Russo-Asiatic Bank, and the Russian 
Commercial and Industrial Bank were authorised by the Anglo-Russian Trust, Limited, to receive 
applications for £1,003,320 of similar bonds (including denominations of £20) at 95 per cent., this, with 
£500,000 issued in Brussels in May, 1911, and a small amount placed privately in Brussels, completing 
the total authorised of £2,857,140, for the construction and equipment of a new system of water- 
works for the city and suburbs of Baku, for the purchase of a tramway, the erection of an electric 
power station and installation of electric street lighting, &c. &c. Coupons are payable January 15 
and July 15 (that due January and July, 1918, and since not paid), and the loan is to be redeemed 
at par by means of annual drawings in October (commencing in 1911) on a scale sufficient to re- 
deem the entire issue in 49 years from January 15, 1911; while the municipality has reserved the 
right, at any time (now), to increase the amount of the annual drawing, or redeem the whole 
or part of the loan at par, on six months’ notice. All payments on the London issues are made 
by Barclays Bank, Limited, 54, Lombard Street, E.C.3, and their branches, as well as in Baku, 
free from all present and future Russian taxes. Amount outstanding, £2,237,680. The bonds are 
quoted in the official list ; latest price, 19. 

Including the above loan the total debt of the city was given in the prospectus of January, 1913, 
as £2,863,281. The total revenue of the city for the year 1911, exclusive of the income from the 
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properties acquired or constructed from the proceeds of the above-mentioned loan, was 2,485,000 
roubles, while the income to be derived from the works acquired or constructed out of the proceeds 
of the loan ‘‘should alone be sufficient to cover the service of the entire bonded debt of the city.’ 
The assessment value of the property within the city was 93,500,000 roubles, and the value of the 
property owned by the municipality (including works acquired or constructed from the proceeds of the 
above-mentioned loan) was given as 60,693,500 roubles. The population of the city, its suburbs 
and the industrial districts to be served by the waterworks is about 340,000. Later figures have not 
been obtainable. 


Barbados.—In March, 1895, there was issued, through the Crown Agents for the Colonies, 
£375,000 34 per cent. inscribed stock of this colony. Tenders were invited at a minimum of 99 per 
cent., and the stock was allotted at £102 6s. 6d. per cent. and upwards, the average price obtained 
being £102 7s. 1d. Interest is payable March 15 and September 15, and warrants are sent by post, 
unless instructions are received to the contrary. The principal is to be repaid at par March 15, 
1942, but the government has reserved the option of recemption at par, on or after March 15, 1925, 
on six months’ notice. A sinking fund is provided, which is to be invested with the sanction 
of the Secretary of State for the Colonies. All payments are made at the offices of the Crown Agents, 
4, Millbank, Westminster, S.W.1. The books of the stock are kept at the transfer offices of the Crown 
Agents, 1, Tokenhouse Buildings, E.C.2, where transfers are effected free of stamp duty or other 
charge, in any amount, by signature in the books. The stock is quoted in the official list ; latest 
price, 68. 


Barnsley.—In June, 1896, there was offered £175,000 3 per cent. redeemable stock of this cor- 
poration, the minimum price of issue being 105 per cent., and the stock was allotted at and 
above that figure, the average price obtained being £105 7s. 3d. per cent. The amount of the stock 
has since been increased to £176,660. Interest is payable March 31 and September 30, by warrants 
sent by post, unless the bank has been otherwise instructed, and the stock is redeemable at par, 
at the option of the corporation, now, while in any case itis to be redeemed by June 9, 1946. A 
sinking fund is provided (amounting with accumulations to £86,216), which may be employed in 
the purchase of stock, and £81,570 of stock has been purchased and cancelled, reducing the amount 
outstanding to £95,090. The books of the stock are kept at the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, and transfers are made by signature in the books, 
personally or by attorney, without charge and subject to stamp duty, which is paid by the corporation, 
in multiples of £10. The stock is quoted in the official list ; latest price, 56. Also quoted at Bradford, 
Halitax and Leeds. 

In addition to the above stock, the corporation had a debt at March 31, 1921, of £596,765, 
exclusive of £55,461 education loans, and there were sinking funds, with accumulation, for the 
repayment of the mortgage debt, of £131,558. 


Barrow-in-Furness.—Borough Treasurer: W. W. Waite, Town Hall, Barrow-in-Furness.—This cor- 
poration has borrowing powers up to £2,364,703, and these have been exercised to the extent of 
£2,215,505, of which £1,478,899 is(March 31, 1921) outstanding (£678,012 being in respect of gas, water, 
electricity works and tramways). Of the total amount, £4,761 is on mortgage at 2? per cent., repay- 
able by an annuity expiring 1925. All of the balance is represented by short term mortgages and 
debenture bonds at 63, 63, 64, 6, 55, 58, 54, 5, 43, 44, 44, 4, 3%, 33, 33, 34, 34, 3 and 22 per cent., 
the‘ greater part being repayable at fixed dates, ranging from 3 to 30 years after issue. Interest 
on the mortgages and debentures is payable in some cases on January 1 and July 1, and in others on 
April 1 and October 1, warrants for interest being sent by post. Sinking funds are provided for all 
loans, which may be, and are being, applied in the repayment of loans during their currency. 


Barry.—In January, 1895, there was issued, by tender, £200,000 3 per cent. redeemable stock 
of the Barry and Cadoxton Local Board (now known as the Barry Urban District Council), The 
minimum price of issue was fixed at par, and the stock was placed at £100 5s. per cent. and upwards, 
the average price obtained being £100 15s. 4d. per cent. Interest is payable January 1 and July 1, 
by Barclays Bank Limited, 54, Lombard Street, E.C.3 (that on registered stock having to be claimed 
in person unless arrangements have been made for warrants to be forwarded by post), and the prin- 
cipal is repayable at any time (now), at par, at the option of the council, and the whole 
must be redeemed by November 12, 1946. A sinking fund is provided, which may be em- 
ployed in the purchase of stock; and £34,476 of stock has been purchased, leaving the amount 
outstanding at £165,524. The books of the stock are kept by Barclays Bank Limited, and 
transfers are effected by signature in the books, in any amount. Inscribed stock may be 
converted into certificates to bearer, of £100 denomination only, with coupons attached, which 
may be reconverted into inscribed stock; all transfers and exchanges are free of stamp duty, 
and there is no fee on transfers, but a fee of 5s. per cent. is charged on converting from 
registered to bearer, reconversion to registered being effected free of expense. The stock is quoted in 
the official list ; latest price, 59. Also quoted at Cardiff. 

In addition to the above there was indebtedness, at March 31, 1921, amounting to £258,633, 
including £115,485 for housing, and further sums borrowed for gas and water works, amount borrowed 
under the Burials Acts, and for. the purposes of education. 


Bath.—In January, 1894, tenders were received for an issue of £208,450 3 per cent. redeemable 
stock of this corporation. The minimum price of issue was fixed at 98 per cent., and allotment 
took place at £99 5s. 6d. per cent. and upwards, the average price obtained being £99 7s. 6d. In 
addition, stock for £59,550 was issued at the average price of £99 7s. 6d. per cent. to the (then) 
existing bondholders; stock for £1,911 was sold to cover expenses; in March, 1896, £10,000 was sold 
at 1043 per cent.; in December, 1896, £15,950 was issued at 103 per cent. and upwards, the 
average being £103 3s. 9d. per cent.; in April, 1898, £68,432 was offered at a minimum of 102 
per cent., and allotted at and above that figure, the average being £102 2s. 7d. per cent. ; and in 
July, 1900, £87,040 was issued at the fixed price of 95 per cent. The total issued of 3 per cent. stock is 
therefore £451,333. Interest is payable April 1 and October 1, by warrants sent by post, unless the 
bank has been otherwise instructed, and the principal is repayable at par, at the option of 
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the corporation, (now) at any time; a sinking fund is provided, which may be applied in the 
purchase of stock, the whole of which must be redeemed by January 23, 1934, and £83,354 of 
stock has been purchased and cancelled, leaving the amount outstanding at £367,979, and leaving 
the sinking fund available for purchases at £223,576. The books of the stock are kept by the National 
Provincial.and Union Bank of England, Limited, at 15, Bishopsgate, E.C.2, and transfers are made 
in any amount by signature in the books, personally or by attorney, without charge and subject to 
stamp duty, which is paid by the corporation. The stock is quoted in the official list ; latest price, 72. 
Also quoted at Bristol. 

In June, 1910, 34 per cent. redeemable stock of this corporation for £235,700 was issued at 954 per 
cent., in order to raise a loan of £218,900. Interest is payable April 1 and October 1, by warrants 
sent by post, unless the bank has been otherwise instructed, and the principal is repayable at 
par, at the option of the corporation, on or after June 29, 1930, provided the stock is not sooner 
extinguished by purchase in the open market from a sinking fund (which amounts to £62,234), or 
by agreement with the stockholder, while the whole amount must be extinguished by June 29, 
1950. The books of the stock are kept by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, and transfers are made in any amount by signature in the books, 
personally or by attorney. without charge and subject to stamp duty, which is paid by the corporation. 
The stock is quoted in the official list ; latest price, 64. 

The net debt of the corporation at March 31, 1921, was £590,954. 


Batley.— Borough Treasurer: .R. G. Rutter, Town Hall, Batley.—In April, 1894, the corporation 
of Batley placed 3 per cent. redeemable stock for £68,770, at the price of 98 per cent. ; in October, 
1894, an issue of 3 per cent. stock for £66,600 was offered through Messrs. F. W. Bentley & Co., of 
' Huddersfield, at a minimum of 994 per cent., and allotted at par and upwards, the average being 
£100 3s. 5d. per cent. ; and in July, 1895, an issue of £40,000 3 per cent. stock was offered, also by 
Messrs. Bentley, at a minimum of 1014 per cent.,-and was allotted at £102 1s. per cent. and upwards, 
the average price obtained being £102 13s. 3d. The amount of 3 per cent. stock issued is therefore 
£175,370. Interest is payable January 1 and July 1, and has to be claimed in person from the 
corporation, unless arrangements have been made for warrants to be forwarded by post, while 
the. principal is repayable (now) at par, at the option of the corporation, and all outstanding stock 
is to be redeemed January 1, 1944. A sinking fund is provided which may be employed in the 
purchase of stock, and £32,190 of stock has been purchased, while £940 of stock has been cancelled, 
leaving the amount outstanding at £142,240. All communications as to transfers must be addressed 
to the Registrar, at the Town Hall, Batley, where stock is transferable, on common forms, in 
multiples of £10, free of stamp duty (which is paid by the corporation) and all charges. The stock is 
quoted in the official list ; latest price, 56. Also quoted at Bradford, Halifax and Leeds. 

The total indebtedness of the corporation at March 31, 1921, was £534,206. 


Belfast.—Zown Clerk: Sir R. Meyer, City Hall, Belfast.—The total debt of the corporation at 
March 31, 1921, was £4,510,775. The following issues of stock have been made, and the fifth, sixth 
and seventh issues are quoted in the official list :— 


£962,830 Three-and-a-half per cent. stock, outstanding amount of £1,667,390, with interest payable 
January 4, April 4, July 4 and October 4, by warrants sent by post. A sinking fund 
is provided which may be employed in the purchase of stock, while £96,290 of stock was 
converted into 5 per cent. stock under the offer of June, 1920, and there is now out- 
standing £962,830, of which £225,660 is due on April 4, 1928; £215,610 on October 4, 
1928; and £521,560 on April 4, 1940. The stock is transferable in multiples of £10, 
subject to stamp duty, the books being kept at the Belfast Banking Company, Limited, 
Belfast, by Mr. H. I. Johns (one of the directors of the bank), as registrar; form, 
common ; fee, 2s. 6d. per transfer. Latest price, 644. Quoted at Belfast and Dublin. 
In June, 1920, holders of stock, with the exception of that due October, 1921, were 
offered the option of conversion into the 5 per cent. stock, as stated below. 


£75,370 Three-and-a-quarter per cent. stock, outstanding amount of £200,000, similar in all 
respects to the above 33 per cents., except as regards repayment, which is due October 
4, 1924. Latest price, 853. Quoted at Belfast and Dublin. 


£329,700 Three per cent. stock, outstanding amount of £370,600, similar in all respects to the above 
34 per cents., except as regard repayment. Stock for £39,480 was converted into 
5 per cent. stock under the offer of June, 1920, and the amount outstanding is now 
£329,700, of which £25,000 is due October 4, 1926, £165,990 October 4, 1955 (or at 
the option of the corporation on giving three months’ notice after the expiration of 
twenty years from the creation of the stock in 1895), £41,380 April 4, 1930, and £97,330 
October 4, 1933. Latest price, 74. Quoted at Belfast. 
In June, 1920, holders were offered the option of conversion into the 5 per cent. stock, 
as stated below. 


£123,830 Two-and-three-quarters per cent. stock, outstanding amount of £139,370, similar in all 
respects to the above 34 per cents., except repayment. Stock for £11,090 was converted 
into 5 per cent. stock under the offer of June, 1920, and the amount outstanding is now 
£123,830, of which £21,280 is repayable October 4, 1926, £89,250 October 4, 1927, and 
£13,350 October 4, 1933. Latest price, 664. e 
In June, 1920, holders were offered the option of conversion into the 5 per cent. stock, 
as stated below. 


£1,631,533 Three-and-a-half per cent. redeemable stock, outstanding amount of £1,700,000. Of this 
amount £1,000,000 was issued in February, 1905, at the fixed price of 98 per cent. ; 
£200,000 was issued in May, 1906, at the fixed price of 1013 per cent. ; £200,000 in 
April, 1909, at the fixed price of 98 per cent. ; and £300,000 was issued in May, 1910, 
at the fixed price of 964 per cent. Interest is payable January 5 and July 5 by 
dividend warrants payable at the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, which warrants are forwarded by post, unless otherwise 
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desired, and may be cashed by special arrangement at any office of the Belfast Banking 
Company, Limited. The principal is to be redeemed at par January 5, 1985, while a 
sinking fund is provided which may be employed in the purchase of stock, and £5,062 
of stock has been purchased and cancelled, and £63,405 converted into 5 per cent. stock 
under the offer of September, 1920, leaving the amount outstanding as above. The 
books of the stock are kept at the National Provincial and Union Bank of England, 15, 
Bishopsgate, W.C.2, and transfers are effected in any amount, on common forms, free of 
stamp duty, which is paid by the corporation, but with a charge of 2s. 6d. per deed on 
registration. Latest price, 72. AJso quoted at Belfast and Dublin. 

In September, 1920, holders were offered the option of conversion into the 5 per cent. 
stock, as stated below. 


£335,600 Three-and-a-half per cent. redeemable stock, 1942, outstanding amount of £350,000 issued 


£639,160 Fi 


in May, 1912, at the fixed price of 924 per cent. Interest is payable April 5 and 
October 5 by dividend warrants payable at the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, which warrants are forwarded by post, unless 
otherwise desired, and may be cashed by special arrangement at any office of the Belfast 
Banking Company, Limited ; the principal is to be repaid at par October 5, 1942, while 
a sinking fund is provided which may be employed in the purchase of stock, but no stock 
has yet been purchased—£14,400 of stock was converted into 5 per cent. stock under 
the offer of September, 1920, leaving the amount outstanding as above. The books of 
the stock are kept at the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, and transfers are effected in any amount, on common forms, 
free of stamp duty, which is paid by the corporation, but with a charge of 2s. 6d. per 
deed on registration. Latest price, 66. A'so quoted at Belfast. 

In September, 1920, holders were offered the option of conversion into the 5 per cent. 
stock, as stated below. ‘ 
ve per cent. redeemable stock, 1945, issued in January, 1920, and since at the 
fixed price of 90 per cent., £489,985 being for cash and £224,665 for conversions of 
previous issues. Interest is payable January 4, April 4, July 4 and October 4 by dividend 
warrants payable at the Belfast Bank, Belfast, or any of its branches, or at the London 
Joint City and Midland Bank, Limited, in London, and the principal is to be redeemed 
at par on October 4, 1945, unless previously cancelled by purchase or by agreement 
with the stockholders. On January 4 in each year stock of this issue, to an amount 
not less than 3 per cent. of the amount allotted, will be redeemed by the corporation at 
not less than the issue price, provided sufficient offers of stock for redemption are 
received by the registrar on forms obtainable from him between the December 1 and 15 
preceding, and stock for £25,490 has been redeemed. The books of the stock are kept 
at the head office of the Belfast Banking Company, Limited, Belfast, and transfers 
are effected in multiples of £10, stamp duty being borne by the corporation but with 
a charge of 2s. 6d. per deed on registration. Latest price, 78. Also quoted at Belfast. 

In June, 1920, holders of the 22 per cent. stock, redeemable in 1933, the 3 per 
cent. stocks, redeemable in 1933 and 1955, and the 54 per cent. stock, redeemable 
in 1940, were offered the option of subscription towards the above 5 per cent. stock 
at the price of 90 per cent., and of converting their existing holdings into an amount 
of 5 per cent. stock not exceeding one-half of the allotment taken up; holders of 
the 8 per cent. stock, redeemable in 1930, were offered the option of subscription 
towards the above 5 per cent. stock at the price of 90 per cent., and of converting 
their existing holding into an amount of 5 per cent. stock not exceeding the allot- 
ment taken up; and holders of the 2? per cent. stock, redeemable in 1926 and 1927, 
and the 34 per cent, stock, redeemable in 1928, were offered the option of sub- 
scription towards the above 5 per cent. stock at the price of 90 per cent., and of 
converting their existing holdings into an amount of 5 per cent. stock not exceeding 
twice the amount taken up. 

In September, 1920, holders of the 35 per cent. stock, redeemable in 1935, were 
offered the option of subscription towards the above 5 per cent. stock at the price 
of 90 per cent., and of converting their existing holdings into an amount of 5 per 
cent. stock not exceeding the allotment taken up, and holders of the 35 per cent. 
stock, redeemable in 1942, were offered the option of subscription towards the above 
5 per cent. stock at the price of 90 per cent., and of converting their existing holdings 
into an amount of 5 per cent. stock not exceeding one-half of the allotment taken up. 


£381,560 Six-and-a-half per cent. Corporation Mortgages. Applications were received in January, 


1921, and since by the Corporation ot Belfast for loans of £50 and upwards in multiples 
of £10 ow mortgage, secured upon all the revenues of the Corporation, and bearing 
interest at 64 per cent. per annum, payable on January 4 and July 4. The mortgages 
will be transferable by deed, and, subject to six months’ notice having been given on 
either side, will be repayable on one of the following dates as selected by the applicants : 
January 4, 1931; January 4, 1936; January 4, 1941; or, subject to similar notice, on 
any subsequent January 4 or July 4. The following provisions have been introduced 
in order to facilitate mortgagees who may find it necessary to realise their investments 
before the dates fixed for the repayment of the loans :— 

-In the month of June each year, applications for repayment of mortgages may be 
sent to the City Treasurer, and the Corporation may repay such mortgages on the 
following January 4toan amount not exceeding the sum available for the purpose in the 
sinking fund constituted for the repayment of these mortgages. If the applications 
exceed the amount available, the Corporation will have the discretion, in the first 
instance, of repaying in full applications for sums ot £100 and under, while larger 
applications may be repaid pro rata to the sum available for the purpose. Latest price, 
98. Quoted at Beltast. 
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Belgium.—Below is an official statement of the Belgian government bonds known in this market; 
and the sterling loan for £9,870,960, and the 3 percent, bonds (second series) are quoted in the official list. 

In January, 1920, there were issued in the United States $25,000,000 6 per cent. five-year gold notes 
of $1,000 each, at 95? and interest, with coupons payable January 1 and July J, and the principal 
repayable at par January 1, 1925. The noteholders, however, have the option, at any time, until 
maturity of the notes, of surrendering the notes and of requesting the fiscal agents, under regulations 
to be prescribed by them, to sell 11,000 Belgian frances per $1,000 note at such rate in the market as 
may be obtainable, but not less favourable than 11 frances per dollar (i.e. 9°09 cents per france), 
approximately the then exchange rate. Upon such sale the noteholder will receive par and accrued 
interest for the notes and one-half of the profit on exchange (representing the difference between the 
sale rate and the fixed rate of 11 francs to the dollar), the other half of such profit being retained for 
account of the Belgian government. The noteholder is to puy customary commissions for the sale of 
the Belgian exchange, not to exceed 4[per cent. of the principal amount ot the surrendered notes. 
Amount outstanding, $18,600,000. 

All payments are made in New York in United States gold coin e‘ther at the office of Messrs. J. P. 
Morgan and Co. or of the Guaranty Trust Company of New York, fiscal agents of the Belgian govern- 
ment, without reduction for any Belgian taxes, present or future. 

In June, 1920, there were issued in New York— $50,000,000 74 por cent. twenty-five year external 
gold bonds of $500 and $1,000 each at 97} per cent. Coupons are payable June 1 and December 1, 
and the bonds are redeemable at 115 per cent. by June 1, 1945, by the application of a sinking fund, 
pavable in gold in New York on or before March 10 each year, of a sum of not less than $2,300,000, 
to be applied to the redemption of not less than $2,000,000 bonds by drewing on June 1 annually. 
Amount outstanding, $48,000,000, all peyments are made in New York at the offices of Messrs. J. P. 
Morgan and Co., or of the Guaranty Trust Company of New York, free of any Belgian taxes. 

In January, 1921, there were issued in New York $30,000,000 twenty-year 8 per cent. sinking fund 
gold bonds of $500 and $1,000 each, at par, with coupons payable February 1 and August 1, while a 
sinking fund, payable quarterly, beginning May 1, 1921, is provided, sufficient to purchase each year 
$1,500,000 of bonds at not exceeding 1074 per cent. and accrued interest, and in the event that, prior to 
December 15, 1925, bonds are not purchasable through the sinking fund in amounts sufficient to retire 
bonds at the rate of $1,500,000 a year, the unexpended balance in the sinking fund is to be applied 
to the redemption of bonds by drawing at 107$ on February 1, 1926; in like manner any moneys re- 
maining in the sinking fund on December 15 in each year thereafter are to be applied to the redemption 
of bonds by drawing at 1073 per cent. on the next ensuing February 1. The bonds are also redeemable 
in whole or in part at the option of the kingdom of Belgium, on any interest date on and after February 
1, 1931, at 1075 per cent. and accrued interest. All bonds not previously retired by the sinking fund 
are to be repaid February 1, 1941, at 1073 per cent. and accrued interest. Principal, premium and 
interest are to be payable in United States gold coin in New York, at the offices of Messrs. J. P. Morgan 
& Co., or of the Guaranty Trust Company of New York, free of any Belgian taxes. 


219,959,631 Francs 25 per cent. bonds of 10,000, 5,000, 2,000, 1,000, 500, 200 and 100 francs each, 
with coupons payable January 1 and July 1 at any office of the National Bank of 
Belgium, or in Paris. There is no provision for the redemption of the bonds, but by 
purchases the amount outstanding has been reduced from 389,417,632 francs as above. 


2,841,736,882 Francs 3 per cent. bonds of 10,000, 5,000, 2,000, 1,000, 500, 200 and 100 francs each, 
outstanding amount of 3,001,438,682 francs, with coupons payable May 1 and 
November 1 at any office of the National Bank of Belgium. This issue ineludes 
13,250,000 francs placed in 1874 by Messrs. Baring Brothers and Co., 8, Bishopsgate, 
E.C.2, coupons on which are payable by Baring Brothers and Co., Limited, at the 
above address, at the fixed exchange of 25°25 francs per pound sterling, but they may 
also be presented in Belgium. The principal is being repaid by purchases (half- 
yearly) in the open market at not over par. Latest price, 28. 
£9,870,960 Three per cent. sterling loan of 1914, outstanding amount of £12,000,000, of which 
£6,000,000 was issued in February, 1914, and £6,000,000 in March, 1914; of the 
February issue £2,750,000 was applied for, and was to be allotted in full on the terms 
of the prospectus before it was issued, and the £3,250,000 was issued at 77 per cent., 
and, of the March issue, £3,000,000 was applied for, and was to be allotted in full 
on the terms of the prospectus before it was issued, and £3,000,000 was issued at 
80 per cent. The loan is in bonds of £20, £100, £500 and £1,000 each, with 
coupons payable February 5 and August 5, while the loan is repayable within 
twenty-five years by annual purchases under par or by drawings at par (in Brussels 
in the first week of January of each year), the first redemption having taken 
place February 5, 1915. Payments are made in London in sterling (by Baring 
Brothers and Co., Limited), and at the holders’ option in Brussels and Antwerp at 
the exchange of the day on London. Up to July 1, 1914, holders of scrip 
had the option of exchanging the same, free of expense, for stock inscribed in the books 
of the Bank of England, and of the total amount of £12,000,000 £211,000 is now 
represented by stock; transfers can only be made of such sums of stock as are repre- 
sented by the relative bonds, and transfers of the stock must express the numbers 
and denominations of bonds against which the certificates have been issued; transfers 
are effected by ordinary forms, free of charge and stamp duty, the books being 
kept by the Bank of England. Any bonds drawn against which certificates for stock 
have been issued are repaid at the Bank of England, and in the event of a bond, 
or bonds, being drawn representing a portion of a stock certificate, a fresh certificate 
will be issued for the balance free of charge: Holders of bonds may at any time 
exchange for stock at the Bank of England on payment of the commutation stamp 
duty of 1s. 3d. per £10, or fraction thereof, and holders of stock may at any time 
exchange their certificates for the relative bonds, but such holders will be liable for 
stamp duty which may be payable in respect of the bonds. Interest on stock certificates 
will be transmitted through the post, unless otherwise directed. Latest price, 63. 
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2,500,000,000 Franes (£100,000,000) 5 per cent. bonds of 500 francs each, part of 5,000,000,000 
francs authorised. The Belgian government invited subscriptions at par to the 
above loan in February, 1920, applications in Great Britain being received by the 
Banque Belge pour lEtranger, 2, Bishopsgate, E.C.2. Interest is payable by half- 
yearly coupons on May 15 and November 15, free of all Belgian taxes, at the current 
rate of exchange, and the loan is to be redeemable by annual drawings, spread over 
a period of 75 years, at a premium of 50 per cent., the government, however, 
reserving the right after May 15, 1940, to repay the whole of the bonds outstanding 
at ‘“‘the face value of 500 francs increased by the computed value of the premium, 
discounted at the rate of 5 per cent., with reference to the date fixed for the 
anticipated repayment of the bonds.” Subscribers were required to pay 100 franes 
per bond at the time of application, the balance of 399 frances being payable on 
allotment in May. The difference of 1 franc between the nominal value of and the 
actual amount payable for each bond represents allowance for interest. Latest price, 
453. 
Bello Horizonte.—In October, 1905, subscriptions were invited at 97 per cent., for £112,500 6 per cent: 
bonds to bearer, of £20 each, of the municipality of Bello Horizonte, the capital of the state of Minas 
Geraes, Brazil ; and the balance of £112,500 (making up a series of £225,000) was issued in Amsterdam in 
December, 1905, at 984 per cent. ; of the above total of £112,500 placed in London, £32,500 had been 
previously applied for, and was allotted in full in the terms of the prospectus. The loan, whichis exempt 
from all state or municipal taxes, is unconditionally guaranteed by the state of Minas Geraes, and has 
certain specially hypothecated revenues, officially estimated to yield nearly £26,000 per annum. 
Coupons are payable March 31 and September 30, while the principal is to be repaid at par within 
28 years from an accumulative sinking fund, commencing to operate the fourth year after issue— 
at the rate of 1 per cent. from the fourth to eighth year inclusive, 2 per cent. from the ninth to 
eighteenth year inclusive, and 3 per cent. from the nineteenth year to extinction, such sinking fund 
to be applied to half-yearly drawings or purchases, commencing in September, 1910; bonds drawn 
are paid off in the same month. 
Coupons due September 30, 1914, were not paid until January 27, 1915, and the corresponding 
amortisation, effected by purchase in the market, was similarly delayed, while the coupon due 
March 31, 1915, was paid in June, 1915. Owing to the financial crisis in Brazil the coupons due 
September, 1915, and March and September, 1916, were funded as stated below, while that due 
March 31, 1917, was met in cash at maturity, that due September 30, 1917, on October 24, 1917, that 
due March 81, 1918, on July 3, 1918, and those due September 30, 1918, and since, at maturity. 
The financial service of the loan having been assumed by the government of the state of 
Minas Geraes the three coupons mentioned above, due September, 1915, and March and 
September, 1916, were funded into 53 per cent. funding bonds, 1916, of the state of Minas Geraes, one 
new bond of 250 francs being issued in respect of the overdue coupons on five Bello Horizonte bonds of 
£20 each. The new bonds are of 250 francs each, with interest payable June 15 and December 15, 
the first payment being made on December 15, 1916, and they are redeemable at par by drawings 
in 25 years, commenced December 15, 1918, the government reserving the right to anticipate the 
redemption at any time at par. The bonds are exempt from all taxation both present and future in 
Brazil. As a special guarantee the government of the state of Minas Geraes has allotted to the loan 
the whole proceeds of the export tax on coffee, which realised in 1915 about £400,000, whereas the 
annual service of the bonds will not require more than £75,000. Amount of 6 per cent. bonds 
outstanding, £141,860. Payments are made in London and Amsterdam—in London by the Anglo- 
South American Bank, Limited, 624, Old Broad Street, H.C.2. The bonds are quoted in the official 
list ; latest price, 644. 
Bergen.—The city of Bergen, Norway, has a population of about 91,000. On January 1, 1920, 
house property, &c., valued at 1,176,629,200 kroner, and annual income of 320,199,100 kroner (of 
which 271,018,100 kroner was assessed income), were liable to taxation. The total debt at the above 
date was 47,486,700 kroner, and for the year ended June 30, 1920, the revenue was estimated at 
42,892,000 kroner (of which 1,470,000 kroner was expected to be derived from tax on houses, and 
32,340,000 kroner from tax on property and income). Three issues of bonds are known here, and 
the particulars are as under, all being quoted in the official list :-— 
£169,000 Four per cent. bonds, outstanding amount of £330,500, issued in June, 1901, by Messrs. 
C. J. Hambro and Son (now Hambros Bank, Limited), at the price of 984 per cent. The 
bonds are of £100 and £500 each, and also bear their values in Norwegian, German, 
Dutch and French currency. Coupons are payable June 30 and December 31, and the 
loan is to be redeemed at par in forty years by means of annual drawings in December or 
January, for payment the following June, commencing in 1902-3. All payments are made 
‘in London—by Hambros Bank, Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, 
Stockholm, Hamburg or Antwerp. The bonds can be registered at Bergen in the name 
of the owner, free of charge, the coupons remaining payable to bearer, and registered 
bonds can be re-transferred to bearer, also free of charge. Latest price, 714. 

£279,100 Four per cent. bonds, outstanding amount of £385,800, issued in March, 1909, by Messrs. 
C. J. Hambro and Son (now Hambros Bank, Limited), at 99 per cent. The bonds are of 
£100 and £500 each, and also bear their values in Norwegian, German and Belgian 
currency. Coupons are payable March 31 and September 30, and the loan is to be 
redeemed in forty years by instalments of about equal amounts, commencing in 1910, 
applied to drawings (in March) when the price is above par, and by purchases when the 
price is below par, and the municipality has undertaken neither to increase the sinking 
fund nor to pay off the outstanding balance of the loan before the expiration of ten 
years from the date of issue. All payments are made in London—by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, Stockholm or Antwerp. 
Latest price, 624. 

£370,900 Four per cent. bonds, outstanding amount of £450,000, issued in January, 1913, by Messrs. 
C. J. Hambro and Son (now Hambros Bank, Limited), at 95 per cent. The bonds are of 


18 THE STOCK EXCHANGE YEAR-BOOR. 


£100 and £500 each, and also bear their value in Norwegian, German and Belgian 
currency. Coupons are payable January 15 and July 15, and the loan is to be redeemed 
in forty years by means of annual instalments of about equal amounts, commencing in 
1914, to be applied to annual drawings when the price is above par, and by purchase 
when the price is below par, and the municipality has undertaken neither to increase the 
sinking fund nor to pay off the outstanding balance of the loan before the expiration of 
ten years from the date of issue. All payments are made in London—by Hambros 
Bank, Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, Stockholm or Antwerp. 
Latest price, 614. 


Berne.—Four per cent. debentures of 1911 of the Canton of Berne, Switzerland, are, to some 
extent, known here. The total is 30,000,000 franes, issued in Switzerland in June, 1911, at par and 
accrued interest. The bonds are of 1,000 and 500 francs each, have coupons payable June 15 and 
December 15, and the principal is to be repaid at par in 50 years from 1922, in accordance with 
a special amortisation plan endorsed on each bond, commencing in 1922, but the government reserves 
the right to repay the whole or any part of the loan at par, at any time after 1922, on three months’ 
notice. The bonds are to bearer, but may be registered as to principal in the books of the Cantonal 
Treasury. All payments are made in Switzerland, free of Swiss taxes, but the Swiss Bank Corpor- 
ation, 43, Lothbury, E.O.2, purchases coupons at the exchange of the day. Latest price, 63. : 

The proceeds of the above loan were to be applied as to one-third each to the increase of the capital 
of the Cantonal Bank and of the Caisse Hypothécaire du Canton de Berne (Mortgage Bank), the 
balance to be placed at the disposal of the State Treasury for general purposes. 

In 1920 a 6 per cent. loan of 10,000,000 francs was issued, the proceeds of which were applied to in- 
creasing the capital of the Cantonal Bank ; and 6 per cent. obligations for 18,000,000 frances were issued 
the proceeds of which were applied to the electrification of the Berne Railways. 

The total liabilities, against assets of 323,294,289 francs, of the Canton of Berne at December 31, 
1920 (including loans for 187,662,000 francs), were 270,643,047 francs, without taking into account 
the assets and liabilities of the above-mentioned two banks. 

In November, 1920, Messrs. Speyer and Co., New York, offered for subscription at 99 per cent. 
$6,000,000 25-year 8 per cent. sinking fund gold bonds of the City of Berne, Switzerland, of $1,000 
and $500 each, and $5,760,000 are now outstanding. The bonds are registerable as to principal only, 
and have interest payable May 1 and November 1, without deducticn for any Swiss Governmental or 
municipal taxes present or future, in New York, in United States geld coin at the office of Messrs. 
Speyer and Co., while the principal is repayable November 1, 1945, the bonds being redeemable on 
any interest date after five years at the option of the city, in whole or in part, at 107 and interest, on 
six months’ previous notice. A s'nking fund is provided sufficient to retire each year for the first 
five years 2 per cent., for the next ten years 4 per cent., and for the remaining ten years 5 per cent. of 
the original issue. For the first five years bonds are to be purchased in the market up to 107 and 
interest, and, to the extent that bonds cannot be so purchased, such balance of bonds is to be drawn by 
lot at 107 and interest two months prior to November 1, 1925, for payment on that date. Thereafter 
bonds are to be drawn by lot annually at 107 and interest. 


Birkenhead.—In April, 1899, there was offered, through the Bank of England, Birkenhead 
corporation 2? per cent. redeemable stock (inscribed or in certificates to bearer) for £257,554, at a 
minimum of 97 per cent., and the whole amount was placed at and above that figure, the average 
price obtained being £97 1s. 4d. Interest is payable April 1 and October 1, and the stock is to be 
redeemed at par March 29, 1959, while the corporation has reserved power to redeem the stock at par 
(now), on six months’ notice. A sinking fund is provided, which may be employed in the purchase of 
stock; to March 31, 1921, £111,137 of stock had been purchased, leaving the amount outstanding at 
£146,418. The stock is domiciled with the Bank of England, and is transferable free of stamp duty, 
which is paid by the corporation: for particulars as to method of transfer, conversion of inscribed 
stock into certificates to bearer, &c., see Bank of England notice. The stock is quoted in the official 
list ; latest price, 51. Also quoted at Liverpool. 

In July, 1919, there was offered, through the Bank of England, Birkenhead Corporation 5 per 
cent. stock (inscribed or in certificates to bearer) for £1,080,000 at 944 per cent. Interest is payable 
March 1 and September 1, and the stock is to be redeemed at par on September 1, 1934, while the 
corporation has reserved power to redeem the stock at par on or after September 1, 1924, on three 
months’ notice. A sinking fund is provided, which may be employed in the purchase of stock, but no 
stock has yet been purchased. The stock is domiciled with the Bank of England, and as regards 
transfers, &c., is similar in all respects to the above issue. The stock is quoted in the official list; 
latest price, 92. Also quoted at Liverpool. 

In February, 1921, applications were received for an issue of £1,000,000 6 per cent. redeem- 
able stock at the fixed price of 954 per cent. by the Bank of England. ‘This issue was made 
simultaneously with the offer by the Neweastle-on-Tyne, Nottingham and Salford Corporations for 
£1,000,000, £1,000,000 and £750,000 respectively. ‘The proceeds of this issue are to be applied for 
housing and other purposes. Interest is payable March 1 and September 1, by warrants sent by post 
unless otherwise desired, ‘The stock will be redeemable at par on September 1, 1951, unless previously 
cancelled by purchase in the open market or by agreement with the holders, but the corporation has 
the option of redeeming at par the whole of the outstanding amount at any time on or after 
September 1, 1936, on giving three months’ notice. A sinking fund is provided, which may be 
employed in the purchase of stock. The books of the stock are kept by the Bank of England, 
Threadneedle Street, E.C.2, where transfers may be made in any amount without charge and free of 
stamp duty, personally or by attorney ; stock may also be transferable by deed, without charge and 
free of stamp duty, which is paid by the corporation, at the office of the registrar. The stock is 
quoted in the official list ; latest price, 103. Also quoted at Liverpool and Manchester. 

At March 31, 1921, the total debt of the corporation was £3,543,677, excluding loans raised for 
education purposes, while the rateable value was £861,024, and the estimated population about 145,590. 


Birmingham.—Cvty Treasurer : Arthur Collins, The Council House, Birmingham.—The total net 
debt of the corporation at September 30, 1921, was £25,034,000. The population is 919,438. The first 
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four issues of Stock referred to below were made (as regards publie allotments) through the Bank 
of England, with whom they are domiciled ; for particulars (as regards these issues) of method of 
transfer, of conversion of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Transfers can be lodged at the Birmingham office of the Bank of England, no books, however, being 
kept there, Particulars of securities known in the public markets are as follow, and all except the 
3 per cent. Electric Supply stock are quoted in the official list :-— 


£3,650,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), outstanding 
amount of £3,750,000, Of this amount £2,000,000 was issued in January, 1881, at and 
above 98 per cent., and £1,000,000 was offered in May, 1882, at a minimum of 99 per 
cent., and allotted at £100 2s. and upwards, the average price obtained being £100 4s. 3d. 
per cent., while further issues of £750,000 were effected by arrangement with existing 
mortgagees. Interest is payable January 1 and July 1, and the stock is redeemable at 
par on or after May 17, 1946, at the option of the corporation, on one year’s notice. A 
sinking fund is provided which may be employed in the purchase of stock, and £100,000 
of stock has been acquired and cancelled, reducing the amount outstanding as above. 
The stock is transferable free of stamp duty. Latest price, 66, Also quoted at 
Birmingham, Bristol, Bradford, Glasgow, Liverpool, Manchester and Sheffield. 


£1,942,264 Three per cent. stock (inscribed or in certificates to bearer), outstanding amount of 
£2,000,000. Of this amount £1,000,000 was offered in July, 1887, at a minimum of 
92 per cent., and allotted at £92 Os. 6d, per cent. and upwards, the average price 
obtained being £92 8s. 5d. per cent. ; £500,000 was issued at various prices between 
1890 and 1895; and £500,000 was offered in February, 1895, at a minimum of 105 per 
cent., and allotted at £105 18s. 6d. and upwards, the average price obtained being 
£106 2s. 7d. Interest is payable January 1 and July 1, and the stock is redeemable at 
par on or after July 1, 1947, at the option of the corporation, on one year’s notice. A 
sinking fund is provided which may be employed in the purchase of stock ; to November 
30, 1921, £57,736 stock had been acquired and cancelled, reducing the amount outstand- 
ing asabove. The stock is transferable free of stamp duty. Latest price, 55. Also 
quoted at Birmingham, Glasgow and Manchester. 

£1,425,970 Two-and-a-half per cent. stock (inscribed or in certificates to bearer), outstanding amoun 
of £1,550,600. Of this amount £500,000 was offered in July, 1896, at a minimum 
of 102 per cent., and allotted at £102 1s. 6d. and upwards, the average price obtained 
being £102 2s. 6d.; £1,000,000 was offered in July, 1898, at a minimum of 91 per 
eent., and was allotted at and above that figure, the average price obtained being 
£91 16s. 1d.; and £50,600 was issued in 1899 at various prices. Interest is payable 
January 1 and July 1, and the stock is redeemable at par on or after July 1, 1926, 
at the option of the corporation, on one year’s notice. A sinking fund is provided 
which may be employed in the purchase of stock ; to November 30, 1921, £124,630 stock 
had been acquired and cancelled, reducing the amount outstanding as above. The 


stock is transferable free of stamp duty. Latest price, 47. Also quoted at Birming- 
ham and Manchester, 


£954,924 Three per cent. stock (inscribed or in certificates to bearer), outstanding amount of 
£1,000,000 issued in April, 1902, at the fixed price of 96 per cent. Interest is payable 
January 1 and July 1, and the stock is redeemable at par on or after July 1, 1922, 
at the option of the corporation, on one year’s notice. A sinking fund is provided 
which may be employed in the purchase of stock ; to November 30, 1921, £45,076 stock 
had been acquired and cancelled, reducing the amount outstanding as above. The 
aa is transferable free of stamp duty. Latest price, 55. Also quoted at Birm- 
ingham. 

£304,231 Three per cent. (1900 Electric Supply) stock, outstanding amount of £500,000. The 
stock was wholly taken up and is held by the Public Works Loan Commissioners. 
It is repayable at par between July 1, 1900, and January 1, 1940; £195,769 of stock 
has been redeemed in accordance with the provisions of the issue, leaving the amount 
outstanding as above. 

Gas Annuities amounting to £58,290 per annum, secured on the gas undertaking and the borough 
rate, and payable January 1 and July 1. The annuities are perpetual, but the 
corporation may by agreement with the holders redeem any of them at any time, and 
by this means the original amount has been reduced to £38,543 11s. 8d., £19,746 8s. 4d. 
annuities having been redeemed; and, further, the corporation has to make provision 
to extinguish, or be in a position to extinguish, the annuities in 85 years from 1875. 
The annuities may be transferred in any amount, not less than 1s. per annum, on 
common forms; fee, 1s. per deed. Transfers must be addressed to the City Treasurer, 
Council House, Birmingham. Latest price per £1 annuity, 164. Also quoted at 
Birmingham. 

Water Annuities amounting to £54,491 per annum, secured on the revenues of the water undertaking 
and the borough rate, and payable January 1 and July 1. The annuities are perpetual, 
but the corporation may by agreement with the holders redeem any of them at any 
time, and by this means the original amount has been reduced to £40,481 4s. 4d,, 
£14,009 15s. 8d. annuities having been redeemed; and, further, the corporation has to 
make provision to extinguish, or be in a position to extinguish, the annuities in 
95 years from 1875. The annuities may be transferred in any amount not less than 
17s. 10d. per annum; fee, 2s. 6d. per deed. Transfers must be addressed to the City 
Treasurer, Council House, Birmingham. Latest price per £1 annuity, 16}. Also 
quoted at Birmingham. 


£4,882,700 Six per cent. stock (registered or in certificates to bearer). Of this amount £3,000,000 was 
issued in April, 1920, at 98 per cent., applications being received by Lloyds Bank 
Limited, 71, Lombard Street, K,C,3, and branches, and the London Joint City and Mid- 
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land Bank, Limited, 5, Threadneedle Street, E.C.2, and branches ; £500,000 was issued in 
June, 1920, at 98 per cent. ; £1,000,000 in August, 1920, at 953 per cent ; and £382,700, 
at various prices to casual applicants from December, 1920, to May, 1921. Interest is 
payable January 1 and July 1, warrants being sent by post unless otherwise desired, and 
the stock will be redeemed at par on July 1, 1946, unless previously cancelled by purchase 
in the open market or by agreement with the holders, but the corporation has the option 
of redeeming the stock at parat any time on or after July 1, 1936, on giving six months 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
but no stock has yet been purchased. The books of the stock are kept at the City 
Treasurer’s office, Council House, Birmingham, where all transfers are registered free 
of stamp duty and registration charges, and holders of the stock may convert into 
stock certificates to bearer in denominations of £100, £200, £500 or £1,000, with coupons 
attached, without payment of any fee, and stock certificates to bearer may be re- 
converted into stock transferable by deed, also’ without payment. Latest price, 104. 
Also quoted at Birmingham and Manchester. 
£3,000,000 Five-and-a-half per cent. stock (registered or in certificates to bearer), issued in March, 
1921, at the fixed price of 90 per cent., applications being received through the London 
Joint City and Midland Bank, Limited, and the National Provincial and Union Bank 
of England, Limited. 'This issue was made simultaneously with the offer by the Liver- 
pool Corporation of £3,500,000 54 per cent. per stock. The proceeds of the issue are to be 
applied for housing and other purposes. Interest is payable April 1 and October 1, by 
warrants sent by post, unless otherwise desired. The stock will be redeemed at par on 
October 1, 1961, unless the same shall have previously been cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option 
of redeeming at par the whole of the outstanding amount at any time on or after 
October 1, 1941, on giving three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock. The books of the stock are kept at the 
Council House, Birmingham, where all transfers are registered free of stamp duty and 
registration charges, and holders of the stock may convert into stock certificates to 
bearer in denominations of £100, £500 and £1,000, with coupons attached, without 
payment of any fee, and stock certificates to bearer may be reconverted into- stock 
transferable by deed, also without payment. lJatest price, 1014. Also quoted at 
Birmingham and Manchester. 
Blackburn.— Address: J. H. Bailey, Borough Treasurer, Town Hall, Blackburn.—Three classes 
of stock have been issued by this corporation, the total net debt at March 25, 1921, after 
deducting sinking fund moneys in hand or invested, being £3,041,231. For transfers the common form 
is used; fee, 2s, 6d. per deed; stock is transferable in amounts of £10 and multiples thereof. 
Transfers of 3 per cent. stock are free of stamp duty. Interest on registered stock has to be claimed 
in person, but arrangements may be made for warrants to be sent by post. The particulars of the 
issued stocks are as under, the second and third being quoted in the official list :— 
£105,010 - Four per cent. stock, with interest payable January 1 and July 1, while the principal is 
irredeemable, but the corporation has to provide a sinking fund to such an amount as 
will in a certain number of years equal the amount of the stock. This sinking fund is 
being applied in the purchase of stock. In 1895 and since a considerable portion of the 
pre-existing 4 per cent. stock was converted into 3 per cents. (this option is not now 
open), leaving, with stock purchased out of the sinking fund, the amount as stated. 
Latest price, 70. Quoted at Manchester. 

£328,470 Three-and-a-half per cent. stock, registered, with interest payable January 1 and July 1, 
while the principal is irredeemable, but the corporation has to provide a sinking fund to 
such an amount as will in a certain number of years equal the amount of the stock. This 
sinking fund is being applied in the purchase of stock. In 1895 and since a considerable 
portion of the pre-existing 34 per cent. stock was converted into 3 per cents. (this option 
is not now open), leaving, with stock purchased out of the sinking fund, the amount as 
stated. Latest price, 565. Also quoted at Liverpool and Manchester. 

£729,460 Three per cent. redeemable stock, outstanding amount of £948,580 issued in February, 
1895, and since. Of this amount the greater portion was issued in conversion (not 
now open) of pre-existing 4 and 34 per cent. stocks, and the balance was disposed 
of at 104 per cent. and upwards, Interest is payable January 1 and July 1, and 
the principal is repayable after January 1, 1930, on the corporation or the holder 
giving six months’ notice. A sinking fund is provided which may be employed in the 
purchase of stock, and stock for £219,120 has been purchased, reducing the amount to 
that given above, and leaving £38,773 in the sinking fund. The stock is free of stamp 
duty. Latest price, 82. Also quoted at Liverpool and Manchester. 


Blackpool.—T7'reasurer.: W. Bateson, Town Hall, Blackpool.—This corporation has issued debenture 
stock to the amount of £144,636, to replace mortgages falling due, and for other purposes. The stock 
bears 4 per cent. interest, payable January 1 and July 1 by warrant sent by post, while the principal is 
redeemable in 1930-1, a sinking fund being provided for that purpose, which fund may be employed 
in the purchase of stock ; £1,914 of the stock has been purchased, leaving the amount outstanding at 
£142,722. Transfer form, special ; fee, 2s. 6d. per deed; stock is transferable in multiples of £10, not 
being less than £50. 

The total debt of the corporation on March 31, 1921, stood at £3,036,763, against which there were 
accumulated sinking funds amounting to £719,088. 


Bloemfontein.—In April, 1904, the National Bank of South Africa, Limited, Cireus Place, 
London Wall, E.C.2, made an issue of £223,000 City of Bloemfontein 4 per cent. inscribed stock at 
the price of 96 per cent. ; in February, 1905, £260,000 was issued at 97 per cent. ; in February, 1907, 
£180,000 was issued at 942 per cent.; and in June, 1910, £100,000 was sold, making a total of 
£763,000, Interest is payable January 1 and July 1, and the principal is repayable July 1, 1954. A 
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cumulative sinking fund is provided sufficient to redeem the stock at maturity, and this fund “ will be 
partly employed in the purchase of the stock when the price is favourable” ; stock for £23,100 has 
so far been acquired. All payments are made by the issuing bank. The books of the stock are kept 
by the issuing bank, and stock is transferable in multiples of £1, without charge and free of stamp 
duty, by signature in the books. Dividend warrants are sent by post unless instructions are 
received to the contrary. The stock is quoted in the official list ; latest price, 644. 

Inclusive of the above stock the debt of the municipality amounts to £1,260,000. The official 
valuation of property for rateable purposes for 1921-22 was £4,370,000, and the municipality 
owns—19,000 acres of freehold in and around the city, valued at over £250,000; and electric light 
undertaking, waterworks, tramways, sewerage, abattoirs, baths and washhouses, &c., costing £1,430, 400. 
The actual revenue in 1920-21 was over £244,000, while the accumulated sinking funds, depreciation 
funds and loan repayments to date amount to £541,800. The population of Bloemfontein and 
district is about 60,000. 


Bolton.— Borough Treasurer: P. Farnworth, Town Hall, Bolton.—This corporation has power to 
create stock under a Local Act of 1882, and £1,275,420 has been issued. The stock bears 34 per cent. 
interest, payable April 1 and October 1, and is sent by post on the request of the stockholders, 
while the principal is to be repaid October 1, 1935, provision being made by a sinking fund for the 
redemption of the debt in accordance with the local accounts. The sinking fund may be employed in 
the purchase of stock, and £116,047 of stock has been purchased, leaving the amount outstanding 
at £1,159,373. The stock is in registered certificates, which may not be exchanged into certificates to 
bearer. Registered stock is transferable in amounts of £50 and upwards, being multiples of £10; 
transfer form, common ; fee, nil. Latest price, 683. Also quoted at Liverpool and Manchester. 

In 1872 the corporation took over the Bolton gasworks, paying therefor in annuities, of which 
£4,328 are outstanding. These annuities are in two classes—one of £1 13s. per annum each, and 
one of £1 1s. 54d. per annum each. Transfers must be in these amounts, or multiples. The 
annuities are payable January 1 and July 1, and are perpetual, but a sinking fund has-to be 
provided sufficient to redeem all the annuities within eighty years. The sinking fund may be 
employed in the purchase of annuities, and so far annuities for £1,014 per annum have been 
acquired. ‘Transfer form, special; fee, 2s. 6d. per transfer. 

. The total debt of the borough on March 31, 1921, was £5,106,126, including housing debt of 
679,790. 


Bootle.—In December, 1920, the London County Westminster and Parr’s Bank, Limited, 41, 
Lothbury, E.C.2, received applications for an issue of £500,000 Bootle Corporation 6 per cent. 
redeemable stock at the fixed price of 954 per cent. This issue was made simultancously with the 
offer by the Bournemouth Corporation for £650,000; the Ipswich Corporation for £300,000; the 
Northampton Corporation for £400,000; the Rotherham Corporation for £750,000; the Stoke-on- 
Trent Corporation for £900,000; and the Wolverhampton Corporation for £500,009. The proceeds 
of the above issue are to be applied for housing and other purposes. Interest is payable June 1 and 
December 1 by the London County and Westminster and Parr’s Bank, Limited, by warrants sent by 
post unless otherwise desired, and the stock will be redeemed on December 1, 1950, at, par, or, at the 
option of the corporation, on or after December 1, 1938, also at par, on giving three calendar months” 
notice. A sinking fund is provided, which may be employed in the purchase of stock. The books 
of the stock are kept by the London County Westminster and Parr’s Bank as above, where transfers 
may be made without charge and free of stamp duty, personally or by attorney. Stock is transferable 
in any amount. The stock is quoted in the official list ; latest price, 1025. Also quoted at Liverpool. 

The total debt of the corporation at March 31, 1921, including the above issue, amounted to 
£961,322. The estimated population is about 76,500. 


Bournemouth.—In April, 1893, there was issued on behalf of this corporation £108,000 3 per 
cent. redeemable stock; the stock was offered at a minimum of 96 per cent., and was allotted 
at £100 6s. 6d. and upwards, the average price obtained being £100 6s. 8d. In July, 1893, a further 
issue of stock for £2,598 was made; in November, 1895, £47,750 was issued at £102 2s. 6d. and 
upwards, the minimum having been fixed at £101, while the average obtained was £102 14s. 2d. ; in 
February, 1898, £32,483 was issued at £102 Os. 6d. and upwards, the average price being £102 15s. 4d. ; 
in July, 1903, £500,000 was issued, at the fixed price of 92 per cent. ; in January, 1905, a further 
issue of £4,690 was made at 92 per cent.; in May, 1908, £30,000; in January, 1911, £21,580; in 
September, 1912, £34,204; and in September, 1913, £19,021 was raised at par by transfers from the 
sinking fund. The total placed is therefore £800,326. Interest is payable by the National Provincial 
and Union Bank of England, Limited (as below), on April 1 and October 1, by warrant sent by post, 
unless instructions have been received to the contrary, and the stock is to be redeemed at par April 1, 
1933, or (now) at the same price, at the option of the corporation ; a sinking fund is provided which 
may be employed in the purchase of stock, and £304,123 of the stock has been so acquired, leaving the 
amount outstanding at £496,2U3. Stock is transferable (see below) on the common form of transter ; 
fee, 2s. 6d. per deed. The stockis quoted in the official list ; latest price, 73. 

In December, 1920, the National Provincial and Union Bank of England, Limited, received 
applications for an issue of £650,000 Bournemouth Corporation 6 per cent. redeemable stock at the 
fixed price of 954 per cent. This issue was made simultaneously with the offer by the Bootle Cor- 
poration for £500,000; the Ipswich Corporation for £300,000; the Northampton Corporation 
for £400,000; the Rotherham Corporation for £750,000; the Stoke-on-Trent Corporation for 
£900,000; and the Wolverhampton Corporation for £500,000. Of the above amount of £650,000 
£248,062 was applied in repaying existing loan debt, and the balance for housing and other 
purposes. Interest is payable June 1 and December 1, by warrants sent by post unless the bark has 
been otherwise instructed, and the principal is repayable at par December 1, 1950, or, at the option of 
the corporation, on or after December 1, 1938, also at par, on giving three calendar months’ notice. 
A sinking fund is provided, which may be employed in the purchase of stock, but no stock has yet been 
purchased. Stock is transferable (see below) by signature in the books, personally or by attorney, free 
of charge. The stock is quoted in the official list ; latest price, 1033. : 

The books of both the stocks are kept by the National Provincial and Union Bank of England, 
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Limited, 15, Bishopsgate, E.C.2. Stock is transferable in any amount, transfers being subject to 
stamp duty, which is paid by the corporation. 

Beyond the above stocks the indebtedness of the corporation at September 30, 1921, amounted to 
£385,647. 


Bradford.—The total debt of this corporation at September 30, 1921, was £12,464,381 including 
amounts lent to the Bradford Board of Guardians. All stocks, except the last three,are registered by 
the City Treasurer, Bradford, to whom transfers must be addressed. All stocks other than the last 
three are transferable on common forms, the fee up to £500 of stock being 2s. 6d., plus stamp duty, 
and over that sum 5s. (and stamp duty), stock being transferable in multiples of £10. The 
following issues of stock have been made, the seventh, eighth and ninth being quoted in the official 
list :— 

£13,625 Four-and-a-quarter per cent. stock. There was no fixed date for redemption, but the 

corporation was empowered to liquidate the debt at par on twelve months’ notice, and 
the holders of the securities being in a state of uncertainty as to when their stock 
would be interfered with, the corporation offered the option of conversion into 34 per 
cent. stock, and this has been extensively accepted (since closéd) ; the remainder will 
be dealt with under the powers provided by the local acts. The amount outstanding 
is as given above. Interest is payable April 1 and October 1. 


£70,177 Four per cent. stock. The redemption particulars of this stock are the same as for 
the above 44 per cent. stock. Holders have been offered the option of conversion 
into 34 per cent. stock (since closed), and by this means the amount outstanding has 
been reduced as above. Interest is payable April 1 and October 1. 


£233,595 Three-and-three-quarters per cent. stock. The redemption particulars of this stock are 
the same as for the above 44 per cent. stock, but no offer has yet been made to 
convert into a lower rate. Interest is payable April 1 and October 1. Latest price, 563. 


£214,622 Three-and-a-half per cent. stock. The redemption particulars of this stock are the 
same as for the above 3? per cent. stock. Interest is payable April 1 and October 1. 
Latest price, 563. 

£316,048 Three-and-a-quarter per cent. stock. The redemption particulars of this stock are the 
same as for the above 4} per cent. stock, excepting that for £294,353 there are fixed 
dates for redemption (various), Interest is payable April 1 and October 1. 


£208,200 Three per cent. stock. The stock is redeemable at various fixed dates. Interest is 
payable April 1 and October 1. 


£499,700 Three percent. debenture stock, outstanding balance of £500,000 offered in April, 1894, at 
a minimum of par, and allotted at £100 11s. 6d. per cent. and upwards, the average 
price obtained being £100 12s. 2d. Interest is payable by the London County West- 
minster and Parr’s Bank, Limited, Lothbury, H.C.2, April 15 and October 15, warrants 
being sent by post, unless instructions are received to the contrary, and the principal 
_is to be repaid at par April 15, 1954. <A sinking fund is provided, which may be 
employed in the purchase of stock, and to September 80, 1921, £300 stock had been 
purchased and cancelled, reducing the amount to that given above. Stock is trans- 
ferable in any amount, by signature in the books kept by the issuing bank, free of 
charge, the stamp duty beng paid by the corporation. Latest price, 59. Also quoted 
at Bradford, Halifax, Leeds and Manchester. 

_£1,916,589 Three-and-a-half per cent. debenture stock, outstanding balance of £1,952,596 issued in 
March, 1895, in conversion of 44 and 4 per cent. stocks as above. Interest is payable 
by the London County Westminster and Parr’s Bank, Limited, Lothbury, E.C.2, 
April 1 and October 1, warrants being sent by post, unless instructions are received 
to the contrary, and the principal is to be repaid at par April 1, 1945, but a sinking 
fund is provided which may be employed in the purchase of stock, and to September 30, 
1921, £36,007 of stock had been purchased, reducing the amount to that given above. 
Stock is transferable.in any amount, by signature in the books kept by the issuing 
bank, free of charge, the stamp duty being paid by the corporation. Latest price, 73. 
Also quoted at Bradford, Halifax, Leeds and Manchester. 


£2,000,000 Six per cent. redeemable stock, offered in June, 1920, at 95} per cent. Interest is payable 
; by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
January land July 1, warrants being sent by post unless otherwise desired, and the 
principal is to be redeemed at par on July 1, 1946, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after July J, 1936, on giving three months’ notice. <A sinking 
fund is provided, which may be employed in the purchase of stock. Stock is 
transferable in any amount, by signature in the books kept by the issuing bank, free 
of charge, the stamp duty being paid by the corporation. Latest price, 1034. Also 
quoted at Bradford and Manchester. 

£1,229,130 Six per cent. local bonds issued between March, 1920 and September 30, 1921, in amounts of 
£5, £10, £20, £50 and £100, or multiples of £100 each. ‘The proceeds of the issue are to - 
be applied solely for the purpose of housing schemes approved by the government. 
Interest is payable April 1 and October 1, and the bonds are repayable at par in 
five, seven or ten years. A register of the bondholders is kept by the city treasurer, 
and the bonds may be transferred (free of expense) by execution of a transfer deed 
to be lodged with the bond certificate at the office of the registrar, the stamp duty 

being paid by the corporation. ' 


Bray.—Registrar: John McCall, Town Hall, Bray, Ireland.—In November, 1892, the Bray 
- Township Commissioners (now the Bray Urban District Council) made an issue of £34,920 33 
per cent, debenture stock at a minimum of par, and a further £96,666 has since been placed 
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(some at 110), making the total issued £131,586. Interest is payable January 1 and July 1, 
and has to be claimed in person from the registrar, unless arrangements have been made for warrants 
to be sent by post, while the principal is repayable at par July 1, 1951, against which date a 
sinking fund is provided, which may be employed in the purchase of stock, and stock for £2,546 has 
been purchased, leaving the total outstanding at £129,040, while the amount in the sinking fund is 
now £40,010. The books of the stock are kept by the Registrar as above. Stock is transferable 
i Akad in multiples of £10, on common or special forms ; fee, 5s, Latest price, 65, Also quot-d 
at Dublin. 

Of the amount of stock issued £44,703 is in respect of the harbour works, specially secured by 
the harbour tolls, and the power to strike a special harbour rate if at any time required. 


Brazil.—In 1898 the Brazilian government decided to fund for three years—from July 1, 1898, to 
June 30, 1901, both inclusive—the interest on all the loans known here and certain amounts 
payable for railway guarantees, into a 5 per cent. funding loan (with interest payable in cash), and 
engagements were met on this basis, but as from July 1, 1901, to July 31, 1914, payments were 
made in cash. The plan of 1898 also involved the suspension of the sinking funds for thirteen 
years from July 1, 1898, but this period was anticipated to the extent of eighteen months, the sinking 
funds being resumed as from January 1, 1910. On August 1, 1914, default took place in the payment 
of interest then due, and engagements maturing on the debt in September and October also were not 
provided for. On October 19, 1914, a funding scheme was carried through by Messrs. N. M. Rothschild 
and Sons, under which the interest on all the under-mentioned loans, with the exception of the 5 per 
cent. funding bonds and the 5 per cent. bonds of 1903, together with four French loans for an 
aggregate of 300,000,000 francs, was funded for three years, that is from August 1, 1914, to 
July 31, 1917 (both inclusive), into a new 5 per cent. funding loan for not exceeding £15,000,000, 
specially secured by a second charge upon the customs revenues ; the interest on the 5 per cent. funding 
bonds and the 5 per cent, bonds of 1903 was paid in eash, but the sinking funds for all the loans 
known here (with the exception of the funding loan) and the four French loans are to be sus- 
pended for thirteen years from August 1, 1914. Certain other minor arrangements are dealt with 
under each loan. In July, 1917, the Brazilian government announced their intention of resuming 
cash payments in respect of the loans and bonds included in the funding scheme, and cash payments 
were accordingly resumed on August 1, 1917 ; the sinking funds are suspended until 1927, as provided 
by the terms of the funding scheme, Payments are made in sterling free of all Brazilian taxes. The 
particulars of the various issues known here are as follow ; they are all domiciled with Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, except the 4 per cents. of December, 
1911, payments on which are made by Lloyds Bank Limited, 72, Lombard Street, E.C.3, and all are 
quoted in the official list. Particulars of the Companhia Lloyd Brasileiro are given in the section 
of this work devoted to Shipping companies, 

There are also $50,000,000 twenty-year 8 per cent. external gold bonds of $500 and $1,000 each, of 
which $25,000,000 were issued in New York in May, 1921, at 974 per cent., and $25,000,000 in August, 
1921, at 985 per cent., to be employed in part for the purchase in the United States of materials 
required by the government, ‘The bonds have coupons payable June 1 and December 1, and 
the loan is to be redeemed June 1, 1941. The bonds are not callable in whole or in part, but the 
Brazilian government agrees to provide, as a sinking fund, a sum sufficient to buy $1,250,000 principal 
amount of bonds semi-annually during the life of the loan, which payments are to be applied 
to the purchase of bonds in the market at or below 105 and accrued interest ; any balence unexpended 
at the end of six months reverting to the Brazilian government. ‘The bonds are registerable as to 
principal, and are exempt from all Brazilian taxes, and principa! and interest are peyable in New York 
an United States gold coin at the office of Messrs. Dillon, Read & Co., fiscal agents of Brazil in the 

nited States. 


£2,713,190 Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 
£4,599,600 issued in January, 1883, at 89 per cent. The bonds have coupons payable 
June 1 and December 1. The redemption of the loan is to be effected by a cumulative 
sinking fund of 1 per cent. per annum, to be applied half-yearly to purchases when 
the price is under par, and to drawings (in May and November) when the price is at 
or above par. The sinking fund commenced to operate June 1, 1884, was suspended 
in July, 1898, and resumed in January, 1910. Latest price, 58, Also quoted at 
Manehester. 

Under the scheme brought forward in October, 1914, coupons falling due from 

December 1, 1914, to June 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 

£4,173,100 Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 
£6,297,300 issued in April, 1888, at 97 per cent. The bonds have coupons payable 
April 1 and October 1, and the loan is to be redeemed from a cumulative sinking 
fund of 1 per cent. per annum, to be applied half-yearly to purchases when the bonds 
are under par, and to drawings (in March and September) when at or above par. The 
operation of the sinking fund commenced October 1, 1889, was suspended in July, 1898, 
and resumed in January, 1910. Latest price, 57, 

Under the scheme brought forward in October, 1914, coupons falling due from 

October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914, 

£17,468,300 Four per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £19,837,C00 
issued in October, 1889, to provide for the conversion and redemption of pre-existing 
5 per cents. The cash subseription price of the new issue was 90 per cent. The bonds 
have coupons payable April 1 and October 1, and the redemption of the loan is to be 
effected by a cumulative sinking fund of 4 per cent, per annum, to be applied half- 
yearly to purchases when the bonds are under par, and to drawings (in March and 
September) when at or above par. The government undertook not to increase the 
sinking fund before the end of twenty years. The operation of the sinking fund, 
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commenced in 1890, was suspended in July, 1898, and resumed in January, 1910. 
Latest price, 52. Also quoted at Birmingham, Bristol, Li'verpool and Manchester. 

Under the scheme brought forward in October, 1914, coupons falling due from 
October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£6,925,900 Five per cent. bonds of £1,000, £500 and £100, outstanding amount of £7,442,000 issued 

to provide a sum of £6,000,000, in July, 1895, at 85 per cent. The bonds have coupons 
payable February land August 1, in London, Paris, Amsterdam, Brussels or Hamburg, 
and the principal is to be repaid by means of a cumulative sinking fund of 1 per cent. 
per annum, to be applied half-yearly to purchases, when the price is under par, and 
to drawings when at or above par. The redemption commenced in August, 1897, 
and the government reserved the right to redeem the whole or any part of the loan 
at any time on six months’ notice. The sinking fund was suspended in July, 1898, 
and resumed January 1, 1910. Latest price, 66. Also quoted at Liverpool. 

Under the scheme brought forward in October, 1914, coupons falling due from 
August 1, 1914, to February 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£7,944,640 Five per cent. funding bonds of £1,000, £500, £100 and £20 each, outstanding amount 
of £8,613,700. This is the amount issued of the funding loan of £10,000,000, authorised 
to meet interest on various loans, above mentioned, and the railway guarantees, for a 
period of three years from July 1, 1898. Coupons are payable January 1, April 1, 
July 1 and October 1, and the loan is to be redeemed from a cumulative sinking fund 
of 4 per cent. per annum, commencing July 1, 1911, to be applied half-yearly to pur- 
chases when the price is under par, and to drawings (in January and July) when at or 
over par; while the government has reserved the right to pay off the loan at par at 
any time. The loan is specially secured on the Rio de Janeiro customs revenues, and 
is further secured on the customs revenues of the other ports of Brazil should 
the Rio customs at any time prove insufficient. On and after January 1, 1899, 
and pari passu with the issue of funding bonds, the government was to deposit in 
Rio de Janeiro, in trust with the London and River Plate Bank, Limited, the 
London and Brazilian Bank, Limited, the Brazilianische Bank fiir Deutschland, the 
British Bank of South America, Limited, and the Banque Frangaise du Brésil, 
the equivalent of the said bonds in current paper money at the exchange of 18d. 
Payments are made in London, Paris, Amsterdam, Brussels and Hamburg. Latest 
price, 75. Also quoted at Liverpool. 
The engagements in respect of this loan have been regularly met, and the issue is 
not affected by the funding scheme of 1914. 


£11,296,160 Railway guarantees rescission 4 per cent. bonds to bearer, of £1,000, £500, £100 and £20 
each, outstanding amount of £16,619,320 delivered in 1901, 1902 and 1905 in payment 
for the properties of certain railway companies taken over. The bonds have 
coupons payable January 1 and July 1, and the principal is to be repaid from 
a cumulative sinking fund of § per cent. per annum, commencing July 1, 1906, 
to be applied to purchases if the price is under par, or to drawings, in March, 
June, September and December, if the price is at or above par, and the whole | 
loah is to be extinguished by July 1, 1962, while the government has reserved 
the right to increase the sinking fund at any time, on six months’ notice. It 
is further provided that the difference between the guarantees in respect of the 
railways acquired, and the interest and sinking fund of the bonds issued, is to be 
remitted by the government either in cash or in bonds, cash so remitted to be applied 
to the redemption of bonds of the present or any future issue, in the same manner 
as the above-mentioned sinking fund of 4 per cent.; this sinking fund is to be under 
the control of the Delegate of the Treasury, Messrs. Rothschild, and a director of 
a bank having a branch office in Brazil. Payments are made in London, Paris, 
‘mean ee Brussels or Hamburg. Latest price, 51. Also quoted at Bradford and 
Liverpool. 

Under the scheme brought forward in October, 1914, coupons falling due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the fixed sinking fund is suspended for thirteen: years from August 1, 
1914, An amount of 5 per cent. funding bonds equivalent to the ascertained - yearly 
surplus arising from the difference between the amount of the government guarantees 
in respect of the railways and the amount of the interest and sinking fund of the 
Railway Guarantees Rescission bonds, as well as the sums arising from the leasing or 
‘disposal of the railways, is to be issued and sold in the market, the proceeds to be 
applied to the purchase of rescission bonds for the sinking fund. 


£7,698,100 Five per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £8,500,000 
of which £5,500,000 was issued in May, 1903, at 90 per cent., and £3,000,000 in 
June, 1905, at 97. The bonds are limited to £8,500,000, and are specially secured 
on the net revenue of the Port of Rio. The bonds have coupons payable May 1 and 
November 1, in London, Paris, Amsterdam, Brussels and Hamburg, and the loan is 
to be. redeemed by a cumulative sinking fund of 14 per cent. per annum, commenc- 
ing May 1, 1909, to be applied half-yearly to purchases of bonds if the price is 
under par, and to drawings (in April and October) when at or over par. The 
government has reserved the right to redeem the whole or any portion of the loan 
at any time, on six months’ notice. Latest price, 68.. 
Interest on this loan is being regularly met, not being dealt with under the funding 
scheme of 1914, under which, however, the sinking fund is suspended for thirteen 
years from August 1, 1914, 
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£1,839,490 Five per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £4,000,000 
issued in July, 1908, at 96 per cent. The bonds have coupons payable January 1 
and July 1, in London, Paris and Amsterdam, and the loan was to be redeemed by 
nineteen drawings (in June and December, commencing in June, 1909, and terminating 
in 1918); the first drawing was for £318,000 nominal, and the amount thereafter 
gradually increases from £164,400 for the second drawing up to £250,300 for the 
last drawing. Latest price, 68. 
Under the scheme brought forward in October, 1914, coupons falling due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£9,767,500 Four per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £10,000,000 
issued in February, 1910, at 875 per cent., for the conversion or redemption of the 
Western of Minas Railroad 5 per cent. guaranteed loan of i893, and the govern- 
ment 5 per cent. loan of 1907, holders of which were offered conversion into the 
new issue, while a portion of the proceeds of, the loan was to be applied to the 
extension and construction of railways in the states of Cearé and Piauhy. The 
bonds have coupons payable February 1 and August 1, and the redemption of the loan 
is to be effected by means of a cumulative sinking fund of $ per cent. per annum, 
commencing in February, 1911, to be applied half-yearly to purchases when the price 
is under par, and to drawings (in January and July) when at or above par. Payments 
are made in London, Paris, Amsterdam, Brussels or Hamburg. Latest price, 51. 


Under the scheme brought forward in October, 1914, coupons falling due from 
August 1, 1914, to February 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August, 1914. 


£4,042,900 Four per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £4,500,000 
issued in March, 1911, at 92 per cent. for the completion of the Rio de Janeiro 
harbour works. The bonds have coupons payable March 1 and September 1, and the 
redemption of the loan is to be effected by drawings (in February and August), com- 
mencing in February, 1913, and terminating in August, 1927. Payments are made 
in London, Paris, Amsterdam, Brussels or Antwerp. Latest price, 544. Also quoted 
at Manchester. 


Under the scheme brought. forward in October, 1914, coupons falling due from 
September 1, 1914, to March 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 
1, 1914. Bonds for £117,700 drawn for repayment on September 1, 1914, received 
repayment in funding bonds of 1914 taken at par. 

£2,400,000 Four per cent. bonds of £100 and £20 each, issued in December, 1911, by Lloyds Bank 
Limited, 72, Lombard Street, E.C.3, at 833 per cent., for the construction of railways 
in the States of Ceara and Piauhy. The bonds have coupons payable January 1 and 
July 1, and the bonds are to be redeemed at par by means of half-yearly drawings (in 
June and December, commencing in June, 1916), but in the event of the quotation 
being below par, redemption is to be effected by purchase in the market, and the whole 
loan is to be paid off by 1972. All payments are made in London (by the issuing bank), 
Rio de Janeiro and Paris. Latest price, 484. 


Under the scheme brought forward in October, 1914, coupons falling due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£11,000,000 Five per cent. bonds of £1,000, £500, £100 and £20 each, issued in May, 1913, at 97 per 
cent., to provide funds for works at the ports of Pernambuco, Paranagua and 
Corumba, for works of construction and extension of the Brazilian and the Western 
Minas Railways, and for the repayment of £3,200,000 Treasury bills, &c. The bonds 
have coupons payable April 1 and October 1, and the loan is to be redeemed by means 
of a cumulative sinking fund of 1 per cent. per annum, to be applied half-yearly by 
purchase of bonds when the price is under par, and by drawings when the price is at 
or above par. The first purchase or drawing was to take place in September, 1914, 
while the government has reserved the right to redeem the whole or any portion 
of the loan at any time on giving six months’ notice. All payments are made in 
London, Paris, Amsterdam, Brussels, Basle and Hamburg. Latest price, 64. Also 
quoted at Manchester. 


Under the scheme brought forward in October, 1914, coupons falling due from 
October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 

£14,502,396 Five per cent. funding bonds of 1914, the total authorised being £15,000,000. This 
loan has been created for the purpose of providing for the coupons of all the above- 
mentioned loans, with the exception of the 5 per cent. funding bonds of 1898, and the 
5 per cent. loan of 1903, together with four French loans and the two loans of the 
Companhia Lloyd Brasileiro, while the government reserved the right to apply 
£2,500,000, out of the £15,000,000, during the three years ended July 31, 1917, for 
the railways and port works having a distinct guarantee in gold. The bonds are to 
bearer, in sums of £20, £100, £500 and £1,000 each, with coupons payable quarterly 
on February 1, May 1, August 1 and November 1, and the bonds are to be redeemed 
by a cumulative sinking fund of 4 per cent. per annum, to be applied half-yearly by 
purchase when the price is under par, and when ator above par: by drawings, the 
redemption to commence at the end of ten years from July 31, 1917, although the 
government has reserved the right to pay off the loan at par at any time. The new 
loan is secured on the Rio de Janeiro customs revenues immediately after provision 
has been made for the interest and sinking fund of the 5 per cent. funding bonds of 
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1898, which constitute a first charge, and, moreover, the bonds of this loan are secured 
by the customs revenue of the other parts of the Union, should the Rio de Janeiro 
customs at any time prove insufficient. Latest price, 66. Also quoted at Manchester. 


Brechin.—Registrar : E. W. Mowat, Municipal Buildings, Bank Street, Brechin.—In July, 1895, 
the Town Council of this borough allotted £18,950 3 per cent. redeemable stock at a minimum of par, 
the average price obtained being £100 5s. 2d. Interest is payable May 15 and November 11, 
that on registered stock being paid by warrant forwarded by post, and the principal is repayable 
at par May 15, 1945, or, at the option of the town council, on any term of Whitsunday or 
Martinmas (now), on six months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, and so far stock for £4,275 has been redeemed, reducing the amount outstanding 
to £14,675. Transfers are effected by deed, in sums of £10 and multiples; fee, 5s., in addition 
to the stamp duty of 4 per cent. 

The total debt of the borough at May 15, 1921, was £17,377. 


Brighouse.—Registrar: P. T. Grove, Municipal Office, Brighouse.—In January, 1896, tenders 
were invited for 3 per cent. redeemable stock of this corporation to the amount of £100,000, 
through Messrs. F. W. Bentley and Co., of Huddersfield, the Halifax Commercial Banking Company, 
Limited, of Halifax, and Williams Deacon’s Bank, Limited, of 20, Birchin Lane, E.C.3, The minimum 
price of issue was fixed at 102 per cent., and allotment took place at 1023 per cent. and upwards, the 
average price obtained being £102 13s. 4d. per cent. Interest is payable February 1 and August 1 by 
cheque forwarded by post, and the stock is redeemable at par at the option of the corporation after 
the expiration of twenty years from January 22, 1896, and will in any case be redeemed, if not 
previously purchased and cancelled, on January 22, 1946. A sinking fund is provided, which may be 
employed in the purchase of stock, and stock to the amount of £31,563 has been purchased, reducing 
the amount outstanding to £68,437. The books of the stock are kept at the office of the Registrar, 
as above, and transfers are effected on common forms, in multiples of £10, free of stamp duty, 
which is paid by the corporation, and other charges. The stock is quoted in the official list ; latest 
price, 533. Also quoted at Bradford, Halifax and Leeds. 

The total debt of the corporation at March 31, 1921, was £244,307, against which there was a 
sinking fund in hand for £90,188. 


Brighton.—At March 31, 1921, the total debt of the corporation, including educational borrowing, 
was £2,426,500. Four classes of stock have been issued, and the particulars are as under, all being 
quoted in the official list :— 

£1,349,697 Three-and-a-half per cent. stock, outstanding amount of £1,527,457. . Of this amount 
£485,000 was offered in October, 1886, at a minimum of 96 per cent., and allotment took 
place at £97 8s. per cent. and upwards, the average price obtained being £97 16s. 10d. per 
cent. ; in April, 1891, £120,000 was offered at a minimum of 106 per cent. and allotted 
at that price and upwards, the average price obtained being £106 8s. 10d. per cent. ; 
in May, 1892, £78,750 was offered at a minimum of 106 per cent., and allotted at and 
above £106 12s. per cent., the average price obtained being £106 19s. 6d. ; in May, 1893, 
£87,750 was offered at a minimum of 112 per cent., and allotted at and above 
£114 7s. 6d., the average price obtained being £114 16s. 2d.; in October, 1894, 
£118,700 was offered at a minimum of 115 per cent., and allotted at £116 11s. and 
upwards, the average obtained being £116 11s. 10d. ; in October, 1896, £37,257 was issued 
to the proprietors of the Shoreham and District Water Company, whose properties 
were taken over; and in March, 1901, £600,000 was issued at the fixed price of 104% 
per cent. ; the total issued being £1,527,457 as above. Interest is payable May 1 and 
November 1 by the London County Westminster and Parr’s Bank, Limited (warrants 
_being sent by post, unless instructions are received to the contrary), and the principal 
falls due May 1, 1946, unless previously cancelled by purchase in the open market, or 
by agreement with the stockholders ; so far £177,760 stock has been purchased, leaving 
the amount outstanding as above. The books of the stock are kept by the London 
County Westminster and Parr’s Bank, Limited, Lothbury, E.0.2, and transfers are 
effected, in any amount, free of stamp duty (which is paid by the corporation), or 
other charge, by signature in the books. Latest price, 72. 

£260,045 Two-and-a-half per cent. stock, outstanding amount of £337 800 offered in May, 1897, at 
a minimum of 95 per cent., and allotted at £96 11s. 6d. and upwards, the average 
price being £97. Interest is payable May 1 and November 1, and the principal is 
repayable at par May 1, 1957, unless previously cancelled by purchase in the open 
market or by agreement with the stockholders; so far £77,755 stock has been 
purchased, leaving the amount outstanding as above. The stock is free of stamp duty, 
which is paid by the corporation, and particulars as to transfers, &c., are the same as 

for the 34 per cent. stock. Latest price, 51. 

£520,502 Three per cent. stock, outstanding amount of £600,000 issued in July, 1903, at the fixed 
price of 934 per cent. Interest is payable January 1 and July 1, and the principal 
is repayable at par July 1, 1953, while the corporation has the option of redeeming 
the stock at par on or after July 1, 1933, on six months’ notice, unless previously 
cancelled by purchase in the open market, or by agreement with the stockholders ; 
so far £79,498 stock has been purchased, leaving the amount outstanding as above. 
The stock is free of stamp duty, which is paid by the corporation, and particulars as 
to transfers, &c., are the same as for the 54 per cent. stock. Latest price, 59. 

£500,000 Six per cent. redeemable stock, issued in September, 1920, at the fixed price of 954 per 
cent., applications being received through the London County Westminster and Parr’s 
Bank, Limited, and Barclays Bank, Limited. This issue was made simultaneously 
with the offer by the Bristol, Plymouth, Portsmouth and Swansea Corporations of 
£1,500,000, £1,000,000, £1,000,000 and £1,000,000 6 per cent. stock respectively. The 
proceeds of the issue are to be applied for housing and other purposes. Interest is 
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payable March 31 and September 30, by warrants sent by post unless otherwise desired. 
The stock will be redeemed at par on September 80, 1950, unless the same shall have 
been previously cancelled by purchase in the open market or by agreement with the 
. holders, but the corporation has the option of redeeming at par the whole of the out- 
standing amount at any time on or after September 30, 1940, on giving three months’ 
J notice. A sinking fund is provided, which may be employed in the purchase of stock ; 
no stock has yet been purchased. The books of the stock are kept by the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, where transfers 
may be made, persenally or by attorney, in any amount without charge and free of 
stamp duty, which is paid by the corporation. Latest price, 104. 


Bristol.— Address: Town Clerk, Council House, Bristol.—The total debt of the corporation at 
March 31, 1921, was £10,561, 257, against which there were sinking funds for £875,798. All the issues, 
except the St. Philip’s Bridge annuities and local housing bonds, are quoted in the official list :— 
£2,048,810 Three-and-a-half per cent. debenture stock, outstanding amount of £2,208,174 created 

under the Bristol Dock Acts of 1881, 1884 and 1886. Interest is payable May 1 and 
November 1, by warrant sent by post, and the stock is only redeemable by agreement 
with the holders ; £159,364 has so far been redeemed and cancelled, leaving the amount 
outstanding as above. Transfers (to be sent to the Town Clerk at the Council House, 
Bristol) are made in multiples of £1; form, common; fee, 2s. 6d. per deed, and stamp 
duty. Latest price, 62. Also quoted at Bristol, Liverpool and Manchester. 


£364,026 Two-and-a-half per cent. redeemable debenture stock, outstanding amount of £453,000 
created under the Bristol Dock Acts of 1893 and 1897. Interest is payable May 1 and 
November 1, by warrant sent by post, and the stock is redeemable at par on October 
12, 1957. A sinking fund is provided, which may be employed in the purchase of the 
stock, and stock for £88,974 has been redeemed and cancelled, leaving the, amount 
outstanding as above. Transfers (to be sent to the Town Clerk at the Council House, 
Bristol) are made in multiples of £1, on common forms, with a fee of 2s. 6d. per deed, 
and stamp duty. Latest price, 464. Also quoted at Bristoi. 


£1,620,606 .Three per cent. redeemable stock, outstanding amount of £1,771,750. Of this amount 
£505,000 was issued in June, 1900, through the Bank of England, at the fixed price of 
954 per cent. ; in November, 1901, and October, 1902, further issues of £299,750 and 
£642,000 respectively of similar stock were made through the Bank-of England at the 
fixed price of 94 per cent.; and in May, 1903, £325,000 of stock was issued privately 
at 923 per cent., making a total outstanding of £1,771,750. Interest is payable February 
1 and August 1, and the stock is to be redeemed at par June 8, 1960, but may be 
redeemed at ‘the same price, at the option of the corporation, on or after June 8, 
1920, on three months’ notice; a sinking fund is provided, which may be employed 
in the purchase of stock, and stock’for £151,144 has been purchased and cancelled, 
leaving the amount outstanding as above. The stock is all registered, transferable 
free of stamp duty, and is domiciled with the Bank of England; for particulars 
as to method of transfer see Bank of England notice. Transfers may be made at the 
Bristol office of the Bank of England, by giving notice to the agent, such transfers being 
ready for execution on the second business day after such notice. Latest price, 58. 
Also quoted at Bristol. 
£3,028,326 Three-and-a-half per cent. redeemable stock, outstanding amount of $3,075,269, of which 
£756,500 was issued at par in July, 1905; £620,000 at par in July, 1906 ; £341,250 at 
97 per cent. in July, 1907, and £72,681 in the same month (privately) at 97 per cent. ; 
£114,538 (privately) at 97 per cent. in December, 1907; £812,000 at 99 per cent., in 
January, 1909, partly with a view of providing for the repayment on February 1, 1909, 
of £500,000 4 per cent. convertible debentures, holders of which were offered terms of 
conversion into the new issue and a preferential allotment ; and £358,300 was offered at 
4 97 per cent. in January, 1911 (making a total issue of £3,075,269). Interest is payable 
‘ January 10 and July 10, by warrant sent by post, unless otherwise desired, and the stock 
is to be redeemed at par July 10, 1965, but is repayable, also at par, at the option of 
the corporation, on or after July 10, 1925, on three months’ notice. <A sinking fund 
is provided which may be employed in the purchase of stock, and stock for £46,943 has 
been purchased and cancelled, leaving the amount outstanding as above. Transfers 
must be sent to the Town Clerk, at the Council House, Bristol, and are made on common 
forms, in multiples of 1d., free of stamp duty and registration fee. Stock certificates 
to bearer in amounts of £100 and upwards may be obtained in exchange for registered 
stock, and stock certificates to bearer may be exchanged into registered stock, exchange 
either sitet being free of charge and stamp duty. Latest price, 65. Also quoted at 
Bristol. 
£600 St. Philip’s Bridge annuities of £3 each, payable February 1 and August 1, which may 
be redeemed by agreement with the holders. The amount given is the sum payable 
per annum, ‘ 
£753,018 Six per cent. redeemable stock (inscribed or in certificates to bearer), issued at par in 
March, 1920, applications being received through the National Provincial and Union 
Bank of England, Limited, and the London County Westminster and Parr’s Bank, 
Limited. Interest is payable April 1 and October 1, and the stock will be redeemed at 
par on April 1, 1940, unless the same shall have.been previously cancelled either by 
_ purchase in the open market or by agreement with the stockholders, but the corporation 
has the option of redeeming the outstanding amount at par on or after April 1, 1930, on 
giving three months’ notice. A sinking fund is provided, which may be employed in 
the purchase of stock. The books of the stock are kept at the office of the corporation 
(The Council House, Bristol), and holders of stock may convert their holding into stock 
certificates to bearer, with coupons attached, without payment of any fee, but no certifi- 
cate to bearer will be issued of a lesser nominal value than £100, All transfers of 
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inscribed stock in any amount (transferable upon the ordinary form of transfer deed), 
and stock certificates to bearer, are subject to stamp duty (which is paid by the 
corporation) and free of registration fee. Latest price, 1033. Also quoted at Bristol 
and Manchester. 
£1,500,000 Six per cent. redeemable stock, issued in September, 1920, at the fixed price of 955 per 
cent., application being received through the London County Westminster and Parr’s 
Bank, Limited, and the National Provincial and Union Bank of England, Limited. 
This issue was made simultaneously with the offer by the Brighton, Plymouth, Ports- 
mouth and Swansea Corporations of £500,000, £1,000,000, £1,000,000 and £1,000,000 6 
_ per cent. stock respectively. The proceeds of the issue are to be applied for housing 
and other purposes. Interest is payable March 31 and September 30 by warrants sent 
by post unless otherwise desired. The stock will be redeemed at par on September 30, 
1950, unless the same shall have been previously cancelled by purchase in the open 
market or by agreement with the holders, but the corporation has the option of redeem- 
ing at par the whole of the outstanding amount at any time on or after September 30, 
1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock. The stock is transferable by deed, without charge, 
stamp duty being paid by the corporation, at the office of the corporation, and all 
communications in connection therewith should be addressed to the Town Clerk, The 
, Council House, Bristol. Latest price, 1035. Also quoted at Bristol and Manchester. 
£371,580 Six per cent. local bonds for housing, issued under the regulations made by the 
Minister of Health in accordance with the Housing (Additional Powers) Act, 1919, for 
periods of 5, 7, 10, 15 or 20 years, the issue being closed on July 31, 1921. The bonds 
are transferable on common form at the Council House, Bristol, without charge, stamp 
duty being paid by the corporation. 
£1,065,092 Five-and-a-half per cent. redeemable stock (inscribed or in certificates to bearer), issued at 
96 per cent. in January, 1922, applications being received through the London County . 
Westminster and Parr’s Bank, Limited, and the National Provincial and Union Bank of 
England, Limited. The net proceeds of the issue were required to meet expenditure for 
general sanitary purposes, docks, electric supply and education. Interest: is payable 
February 1 and August 1, and the stock wili be redeemed at par on Februery 1, 1942, 
unless the same shall have been previously cancelled either by purchase in the open 
market or by agreement with the stockhold:rs, but the corporation has the option of 
redeeming at par on or after February 1, 1932, on giving three calendar months’ notice. Pro- 
vision is made for the repayment of the issue by the creation ota redemptionfund. The 
books cf the stock ere kept at the offices of the corporation (The Council House, Bristol), 
and holders may conv2rt into stock certificates to bearer, with coupons attached, without 
the payment of any fee. No phe: certificate to bearer will be issued of a lesser 
nominal] value than £100. AJ) transfers of inscribed stock in any amount (which will be 
transferable upon the ordinary form of transfer deed) and stock certificates to bearer 
will be free of cost to thei purchaser. Dividends are payable half-yearly at the London 
County Westminster and Parr’s Bank Limited, Corn Street, Bristo', or the National 
Provincial and Union Bank of England, Limited, Corn Street, Bristol, or Princes Street, 
London, E.C.2 (dividend warrants in the case of inscribed stock being transmitted by 
post unless otherwise desired). Latest price, 100. 


British.—The total debt of Great Britain at March 31, 1921, stood at £7,574,358,486, this being 
inclusive of the estimated capital liability in respect of terminable annuities, £11,015,100 owing 
to the Bank of England, and £2,630,769 owing to the Bank of Ireland; while against the total 
named there were certain assets of the State amounting to £84,069,243, including Suez Canal shares 
(nominal value of £3,532,040, estimated market value of £19,364,000), besides £3,074,506 balances in 
the Banks of England and Ireland. Since the end of the Government financial year on March 31, 1921, 
the liability on Treasury bills has been decreased by about £22,184,000, and Treasury Bonds have been 
issued to the amount of about £244,577,000, viz., £153,781,000 tor cash and £90,796,000 through 
conversions of Exchequer bonds and National War bonds. In addition, Exchequer bonds and National 
War bonds to the extent of about £164,0538,000 have been converted into £266,070,000 35 per cent. 
Conversion loan. Subjoined (but excluding the indebtedness to the Banks of England and Ireland) 
is the detailed statement of the debt as on March 31, 1921, with the exception of Exchequer bonds, 
Treasury bills, Treasury bonds, Local Loan stock, National War bonds, National Savings certificates, 
and Conversion loan, which are as on November 30, 1921. The first seven securities, all the Exchequer 
ponds issues, excepting the first, the Nationai War bonds, Victory bonds, 4 per cent. Funding loan 
and 34 per cent. Conversion loan, are quoted in the official list :— 
£277,101,241 Two-and-a-half per cent. Consolidated Stock (transferable by deed, or in the books 

or in certificates to bearer), about £255,000,000 of stock having been converted into the 
43 per cent. War Loan, 1925-1945, under an option offered to subscribers to that issue. 
All of this stock was issued in 1888 and 88 to replace ‘‘ Consols,” ‘‘ New ” and 
** Reduced,’’ excepting—£60,000,000 issued in April, 1901, at the price of 94} per 
cent. ; and £32,000,000 issued in April, 1902, at 934 per cent. Interest is due January 
5, April 5, July 5 and October 5. Redemption cannot be effected until April 5, 
1923, but on and after that date the stock may be paid off at par on such notice, 
at such times and in such amounts as parliament may determine. The stock is 
transferable free of stamp duty. Latest price, 55. Also quoted at Belfast, Birming- 
ham, Bristol, Bradford, Cork, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, 
Manchester, Newcastle, Shettield and Swansea. 

“*Consols ” formerly carried 3 per cent. interest, but in 1888 the Treasury exercised 
their right to give one year’s notice to pay them off at par in April, 1889, but giving the 
holders the option of accepting stock which was to bear 2? per cent. interest up to 
April, 1903, and, thereafter, 24 per cent. This important operation was rendered 
possible by the great cheapness of money, and the-corresponding price of Consols, 
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which after a temporary relapse came to be higher under the lower rate than under the 
higher, even frequently touching 1134. 
£2,633,179 Annuities (2? per cent.), about £1,000,000 having been converted into the 44 per .cent. 
War Loan, 1925-1945, under an option offered to subscribers to that issue. The 
amount given is the capital stock, which is transferable by deed, or in the books, or 
is in certificates to bearer. Interest at the rate of 2? per cent. per annum is due 
January 5, April 5, July 5 and October 5, the principal being now repayable at par 
at any time on one month’s notice by parliament. Transfers are free of stamp duty. 
Latest price, 54. Also quoted at Dublin. 
$21,456,680 Annuities (23 per cent.), about £8,000,000 having been converted into the 44 per cent. 
War Loan, 1925-1945, under an option offered to subscribers to that issue. The 
amount given is the capital stock, which is transferable by deed, or in the books, or 
is in certificates to bearer. Interest at the rate of 24 per cent. per annum is due 
_ January 5, April 5, July 5 and October 5. The principal is now repayable at par 
on one month’s notice by parliament, but not less than £14,000,000 may be redeemed 
at one time. Transfers are free of stamp duty. Latest price, 515. Also quoted et 
Birmingham, Bradford, Dublin, Liverpool, Manchester and Sheffield. 
$62,745,476 War Loan, 1925-28, bearing 34 per cent. interest, and offered in November, 1914, at the 
price of 95 per cent., the loan being in inscribed stock, or bonds to bearer of £100, £200, 
£500 and £1,000 each. The amount originally issued was £350,000,000, of which 
£100,000,000 had been placed in the terms of the prospectus prior to its publication, 
the amount outstanding had been reduced by March 31, 1921, to £62,745,476 partly by 
purchases of stock from money received for life annuities, &c., &c., but mainly because 
about £137,470,000 was converted into the 44 per cent. War Loan, 1925-1945, under 
an option offered to subscribers to that issue, and £148,773,000 cancelled under the 
War Loan Act, 1915. Interest is payable March 1 and September 1, and the loan 
is to be repaid at par on March 1, 1928, but the government has reserved the right to 
redeem the loan at par at any time on or after March 1, 1925, on giving not less than 
three months’ notice. The stock is transferable free of stamp duty. Latest 
price, 92. Also quoted at Birmingham, Bristol, Dublin, Edinburgh, Glasgow, 
Leeds, Liverpool, Manchester and Newcastle. 
£12,804,541 War Loan, 1925-1945, bearing 44 per cent. interest, the loan being in inscribed stock or 
bonds to bearer, of £100, £200, £500, £1,000, £5,000 and £10,000 each. Of the total 
issued of £900,857,000, about _£587,000,000 was issued for cash in June, 1915, 
at par, while the balance was issued under rights given to cash allottees 
of converting Consols, Annuities (2¢ per cent.), Annuities (25 per cent.), and War 
Loan, 1925-1928, into War Loan, 1925-1945, the rates of conversion being—£75 of 
Consols into £50 of War Loan, £67 of Annuities (2? per cent.) into £50 of War Loan, 
and £78 of Annuities (24 per cent.)into £50 of War Loan; while as regards conversion 
of War Loan, 1925-1928, into War Loan, 1925-1945, the rate was par for par with a pay- 
ment of 5 per cent. on the War Loan, 1925-1928, converted, and in each case (Consols, 
Annuities, or old War Loan) interest was paid on the converted securities up to the 
dividend day next following the issue of the new War Loan. By March 31, 1921, 
the amount outstanding had been reduced to £12,804,541,* holders of about 
£802,000,000 .having exercised their right of conversion into the 5 and 4 per 
cent. War Loans, 1929-1947, holders of about £5,500,000 having exercised their right of 
conversion into National War bonds, those holding about £1,500,000 having converted 
into Funding Loan or Victory bonds, and about £77,000, 000 having been cancelled under 
the Finance Act, 1916. Theinterest dates for the War Loan, 1925-1945, are June 1 and 
December 1, and if not previously redeemed the loan is to be repaid at par 
on December 1, 1945, but the government has reserved the right to redeem 
the loan at par, at any time on or after December 1, 1925, on giving three 
months’ notice. The stock is transferable by deed free of stamp duty, and stock may 
be exchanged into bonds to bearer at any time without fee, while bonds to bearer 
may be exchanged for inscribed stock on payment of a fee of ls. per bond. Latest 
price, 89. Also quoted at Birmingham. Bristol, Bradford, Cork, Dublin, Edinburgh, 
Glasgow, Leeds, Liverpoo], Manchester, Newcastle, Sheffield and Swansea. 
* Holders could convert their holdings, in whole or in part, into National War 
bonds, during the continuance of the issue of such bonds. 
£1,928,733,861 Five per cent. War Loan, 1929-1947, and £67,024,992 Four per cent. War Loan, 1929- 
1942, in inscribed or registered stock, or bonds to bearer of £50, £100, £200, £500, 
£1,000 and £5,000 each, offered in January, 1917—the 5 per cent. loan at 95 per 
cent. and the 4 per cent. loan at par. British Government Treasury bills were 
accepted under discount at 5 per cent. per annum, and War Expenditure certificates 
under discount at 54 per cent. per annum, in both cases as from February 16, 1917, 
in lieu of*cash, in payment for ‘fully paid allotments,” provided that the entire 
proceeds of the bills and certificates were so applied. Interest is payable on the 5 per 
cent. loan on June 1 and December 1, and on the 4 per cent. loan on April 15 and 
October 15. If not previously redeemed, the loans. will be repaid at par, the 5 per 
cent. loan on June 1, 1947, and the 4 per cent. loan on October 15, 1942, but the 
government reserves the right to redeem the loans, or either of them, at par, on three 
calendar months’ notice, as regards the 5 per cent. loan at any time on or after June 
1, 1929, and as regards the 4 per cent. loan at any time on or after October 15, 1929. 
The Commissioners of Inland Revenue will accept stock and bonds of both loans at 
their respective issue prices, with due allowance for any unpaid interest accrued 
thereon, in satisfaction of amounts due on account of death duties, provided such 
stock and bonds have formed part of the estate of the deceased for a period of not 
less than six months immediately preceding the date of death. For the purpose of 
providing against depreciation in the market prices of the loans the Treasury under- 


30 


THE STOCK EXCHANGE YEHAR-BOOK. 


takes to set aside monthly a sum equal to one-eighth of 1 per cent. of the amount of 
each loan to form a fund to be used for purchasing stock or bonds of either loan for 
cancellation whenever the market price falls below the issue price. Whenever the 
unexpended balance of such fund reaches £10,000,000 the monthly payments will for 
the time being be suspended, but they will be resumed as soon as the unexpended 
balance falls below £10,000,000. Unless the holder gives instructions to the 
contrary dividends on inscribed and registered stock of the 5 per cent. loan 
are paid without deduction of income tax, but the income derived from such 
dividends is assessable to income tax in the hands of recipients at the rates of 
tax appropriate to their respective incomes. Dividends on the 4 per cent. loan are 
exempt from liability to assessment to British income tax other than super-tax. For 
the purposes of super-tax and in computing total income for the purpose of exemption, 

abatement, reduced rate of income tax on earned or unearned income, X&c., the 
income derived from such dividends is treated as if the amount received represented 
the net income after deduction of income tax at the full normal rate. There is, 

however, no title to repayment of income tax in respect of such untaxed dividends. 

Stock and bonds of the loans and the dividends thereon will be exempt from all 
British taxation, present or future, if it is shown that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the dividends will be exempt from 
British income tax, present or future, if the stock or bonds are in the beneficial 

ownership of a person who is not ordinarily resident in the United Kingdom, without 

regard to the question of domicile. Holdings of these issues do not carry any rights 
of conversion into any future issue that may be made by H.M. Government. 

Holders of 44 per cent. War Loan, 1925-1945, 5 per cent. Exchequer bonds, 1919, 
1920 and 1921, and 6 per cent. Exchequer bonds, 1920, in fulfilment of the options 
granted in the several prospectuses relating thereto, were allowed to convert their 
holdings in whole or in part, as.on February 16, 1917, and receive in lieu thereof 
£105 5s. 3d. 5 per cent. War loan, 1929-1947, or £100 4 per cent. War loan, 1929- 
1942, for each £100 converted. The stock is transferable by deed free of stamp duty 
and stock may be exchanged into bonds to bearer, and vice versa, without payment 
of any fee. Latest prices—5 per cent. stock, 964; 4 per cent. stock, 1004. Also 
quoted at Belfast, Birmingham, Bristol, Bradford, Cork, Dublin, Dundee, Edinboro’, 
Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, Sheffield and Swansea. 


£910,000 Exchequer Bonds, issued to the National Debt Commissioners in December, 1917, and 


repayable at par December 7, 1923. 


£3,651,600 Exchequer Bonds, bearing 3 per cent. interest, dated January 1, 1912, but only issued 


(privately) after the close of the financial year 1911-12. Coupons are payable January 
1, April 1, July 1 and October 1, and the principal is to be repaid at par January 1, 
1930. Latest price, 86. Also quoted at Edinboro’ and Manchester. 


£35,102,000 Exchequer Bonds, bearing 5 per cent. interest. Between April 12, 1917, and September 22, 


1917, applications were invited at par, for bonds to bearer, of £100,+ £200, £500, £1,000 
and £5,000 each, and repayable at par on April 1, 1922, but holders, on giving three 
calendar months’ notice, had the right to repayment at par on October 1, 1919, 
when bonds for £19,754,000 were redeemed. The total originally issued was 
£82,274,000, but by March 31, 1921, the amount outstanding had been reduced 
to £35,264,169. Bonds may be registered free of cost in the books of the Bank 
of England, or the Bank of Ireland, in either of the following forms, viz, :— 
Transferable in the Bank transfer books; and transferable by deed. Holdings of 
registered bonds, which are transferable in any sums which are multiples of £5, may 
be reconverted at any time in whole or in part, in multiples of £100, into bonds to 


‘ bearer without payment of any fee. The Commissioners of Inland Revenue will accept 


the bonds at their nominal value, with due allowance for any unpaid interest thereon, 
in satisfaction of amounts due on account of death duties or of excess profits duty and 
munition exchequer payments; provided, in the case of death duties, that such bonds 
have formed part of the estate of the deceased continuously up to the date of death 
from the date of the original subscription or for a period of not less than six months 
immediately preceding the date of death, and, in the case of excess profits duty or 
munitions exchequer payments, that they have been held continuously by the firm, 
company, or other person, liable for such duty or payment, since the date of the 
original subscription or for a period of not less than six months before such duty or 
payment becomes due and payable. The interest dates are April 1 and October 1, 
interest on registered bonds being paid without deduction of income tax, uniess the 
holder gives instructions to the contrary ; interest on registered bonds is paid by 
warrants which are transmitted by post. Latest price, 1004. Also quoted at Edinboro’, 
Glasgow and Manchester. 

In February, 1922, holders of the above bonds were offered, in lieu of the redemption 
money payable on April 1. 1922, allotments of 34 per cent. Conversion Loan calculated 
at the rate of £136 Conversion Loan for each £100 nominal of Exchequer Bonds then 
repayable. Holders who accept this offer will receive the dividend payable on April 
1, 1922, in respect of the 5 per cent. Exchequer Bonds then due. The first dividend 
on the 3 per cent, Conversion Loan allotted to them will be payable on October J, 
1922, and will represent a full half-year’s interest. 

t+ Bonds for £5, £20 and £50 each were issued through the Post Office. 


£15,640,000 Exchequer Bonds, bearing 3 per cent. interest, issued in exchange for a like amount of 


Russian Government Sterling Treasury bills, which fell due January 28, 1918. The 
bonds are in amounts of £100, £500, £1,000 and £5,000 each, have interest payable 
January 28 and July 28, and are redeemable at par on January 28, 1930. Latest 
price, 87. Also quoted at Dublin. 
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£134,929,697 Exchequer Bonds, bearing 5? per cent. interest. Between January 19 and February 28, 
1920, cash applications were received at par for bonds of this issue, while holders of 
6 per cent. Exchequer Bonds due February 16, 1920, 3 per cent. Exchequer Bonds due 
March 24, 1920, and 5 per cent. Exchequer Bonds due December 1, 1920, were offered 
the option of conversion up to February 14, 1920. The bonds are to bearer, of £50,+ 
£100, £200, £500, £1,000 and £5,000 each, and are repayable at par on February 1, 
1925, but a holder may give notice during the month of January, 1923, requiring 
repayment of the bonds at par on February 1 in the year next succeeding that 
in which such notice is given, the above amount is exclusive of £31,818,312, 
holders ot which elected to be repaid on February 1, 1922. Under no circum- 
stances may notice once given he subsequently withdrawn. Bonds of this issue, 
and the interest payable trom time to time in respect thereof, will be exempt 
from all British taxation, present or future, if it is shown in the manner directed by 
the Treasury that they are in the beneficial ownership of a person who is- neither 
domiciled nor ordinarily resident in the United Kingdom of Great Britain and Ireland. 
Further, the interest payable from time to time will be exempt from British income 
tax, present or future, if it is shown in the manner directed by the Treasury that the 
bonds are in the beneficial ownership of a person who is not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of 
domicile. Where such a bond is in the beneficial ownership of a person entitled to 
exemption under these provisions, the relative coupons will be paid without deduction 
for income tax or other taxes, if accompanied by a declaration of ownership in such 
form as may be required by the Treasury. Bonds may be registered free of cost in 
the books of the Bank of England, or of the Bank of Ireland, as (1) transferable in the 
Bank transfer books, or (2) transferable by deed. Holdings of registered bonds, 
which are transferable in any sums which are multiples of a penny, may be re-con- 
verted at any time in whole or in part (in multiples of £50) into bonds to bearer with 
coupons attached. The interest dates are February1 and August 1. Dividend 
warrants in respect of registered holdings will be forwarded by post. Dividends on 
bearer bonds will be payable by coupon. Latest price, 103. Also quoted at 
Edinboro’, Glasgow and Manchester. 
$221,031.600 Five-and-a-half per cent. Bonds and Notes, outstanding amount of $250,000,000 issued 
publicly in the United States in November, 1919 ; viz., $148,379,100 Bonds payable 
August 1, 1929, and $101,620,900 Notes payable November 1, 1922. These were issued 
without collateral security ; the Bonds at 964and Notes at 98. They carry the right of 
conversion, at holders’ option, into 4th Series National War Bonds, 5 per cents. 1929, at 
the fixed rate of $4.30 = £1; i.e. $1,000 Bond or Note = £232 12s, 0d. National War 
Bends. Conversion of Bonds may beat any time prior to February 1, 1929, and of Notes 
at any time prior to November.1, 1922; notice, in the case of Notes, to be given prior to 
September 1, 1922. By March 31, 1921, $22,454,700 of Bonds and $6,513,700 of Notes 
had been converted, reducing the amount outstanding to that stated above. Unless 
converted, the principal and interest are payable in United States gold coin, at office 
of Messrs. J. P. Morgan and Co., without deduction for any British taxes, present 
or future. Interest is payable February 1 and August 1. 
£12,146,500 Estimated capital liability in respect of Life Annuities, and Annuities for terms of 
years, involving £1,421,679 a year. 
£2,764,912 Estimated capital liability in respect of Savings Banks Annuities, involving £428,926 
a year, and expiring 1924-5, 
£2,786,678 Estimated capital liability in respect of Book Debt Annuities, involving £745,216 
a year, and expiring 1924. 
£1,098,707,000 Treasury Bills authorised by various acts. As from April 27, 1921, the ‘ssue of Bills by 
public tender was resumed. Tenders are received every Friday for a limited number 
of three months’ bills to be dated at the option of the tenderer on any day during the 
week beginn:ng on the following Monday. A notice is issued in The Gazette of Friday 
evening in each week ot the amount to be offered for tender on the following Friday. 
Additional bills having acurrency of three months may be applied for daily on terms 
notified each morning at the Bank of England, the bills so taken up to be paid for on 
the following day. There are now (November 30, 1921) bills for £1,098,707,000 out- 
standing, maturing at various dates between December 1, 1921, and Jury 28, 1922. 
£289,776,000 National Savings Certificates. In February, 1916, it was announced that applications 
would be received until further notice for certificates of £1 each, at the price of 
15s. 6d., repayable at par in five years from the date of issue, but may be extended 
to ten years, when they are repayable at 26s., the purchasers having the option of 
taking repayment at any time previously with accumulated interest up to date. 
No individual may hold more than 500 certificates. 
£48,738,642 Other capital liabilities represented by terminable annuities payable to the National 
Debt Commissioners. . 


_ £1,086,586,000 Other War Debt. 


£446,543,000 National War Bonds, First Series, as at November 30, 1921, consisting of 5 per cent. 
bonds repayable at 102 per cent. October 1, 1922; 5 per cent. bonds repayable at 103 per 
cent. October 1, 1924; 5 per cent. bonds repayable at 105 per cent. October 1, 1927 ; and 
4 per cent. bonds (income tax compounded) repayable at par on October 1, 1927. The 
Bank of England was authorised to receive on October 2, 1917, and thereafter until 
March 31. 1918, as regards the 5 per cents., applications at par for the above bonds, 
interest on which is payable April 1 and October 1; the issue of 4 per cent. bonds at 
par was suspended on April 22, 1918, but applications were received for these bonds on 
the following day, and for the remainder of the issue at 1014 per cent. The principal 
and interest of the bonds are chargeable on the Consolidated Fund of the United 


39 THE STOCK EXCHANGE YEAR-BOOK. 


Kingdom. Bonds of this issue, and the interest payable from time to time 
in respect thereof, will be exempt from all British taxation, present or future, 
if it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the interest payable from time to 
time in respect of 5 per cent. bonds of this issue will be exempt from British income 
tax, present or future, if it is shown in the manner directed by the Treasury that the 
bonds are in the beneficial-ownership of a person who is not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of 
domicile. Where such a bond is in the beneficial ownership of a person entitled to 
exemption under these provisions the relative coupons will be paid without deduction 
for income tax or other taxes, if accompanied by a declaration of ownership in such 
form as may be required by the Treasury. Interest on the 4 per cent. bonds will be 
exempt from liability to assessment to British income tax other than super-tax. For 
the purposes of super-tax and in computing total income for the purposes of exemp- 
tion, abatement, reduced rate of income tax on earned or unearned income, &c., the 
income derived from such interest will be treated as if the amount received repre- 
sented the net income after deduction of income tax at the full normal rate. There 
will, however, be no title to repayment of income tax in respect of such untaxed 
interest. Bonds of this issue will be accepted at their nominal value, with due 
allowance for any unpaid interest thereon, by the Commissioners of Inland Revenue 
in satisfaction of amounts due on account of death duties, excess profits duty or 
munitions exchequer payments; provided, in the case of death duties, that such 
bonds have formed part of the estate of the deceased continuously up to the date of 
death from the date of the original subscription or for a period of not less than six 
months immediately preceding the date of death, and, in case of excess profits duty 
or munitions exchequer payments, that they have been held continuously by the firm, 
company or other person, liable for such duty or payment, since the date of the 
original subscription or for a period of not less than six months before such duty or 
payment becomes due and payable. Holders of 5 per cent. bonds of this issue may 
convert their holdings within 14 days after any half-yearly interest date (viz., 
April 1 and October 1), and as on such interest date, into 5 per cent. War Loan, 
1929-1947, at the rate of £100 5 per cent. War Loan, 1929-1947, for each £95 nominal 
value (excluding any redemption premium) of 5 per cent. National War Bonds 
surrendered ; and holders of 4 per cent. bonds of this issue may convert their 
holdings at the same times, and in like manner, into 4 per cent. War Loan, 1929-1942 
(‘‘income tax compounded”) at the rate of £100 4 per cent, War Loan, 1929-1942, 
for each £100 nominal value of 4 per cent. National War bonds surrendered. 
The bonds will be issued in denominations of £50, £100, £200, £500, £1,000 and 
£5,000, and the interest thereon will be payable half-yearly by coupon, the first 
coupon on each bond representing interest from the date on which application is 
lodged and payment made for the bond at any office of one of the banks receiving 
applications. Bonds of this issue may be registered free of cost in the books of the 
Bank of England, or of the Bank of Ireland, as (1) ‘“‘transferable in the bank 
transfer books,” or (2) ‘‘transferable by deed.” Allotments may be obtained in 
registered form or in bonds to bearer at the option of the applicant. Holdings of 
registered bonds, which will be transferable in any sums which are multiples of a 
penny, may be re-converted at any time, in whole or in part (in multiples of £50), 
into bonds to bearer with coupons attached. Unless the holder gives instructions 
to the contrary dividends on registered 5 per cent. bonds of this issue will be 
paid without deduction of income tax, but the income derived from such dividends 
will be assessable to income tax in the hands of the recipients at the rates of 
eo appropriate to their vespective incomes. Dividend warrants will be transmitted 
y post. 

Latest prices—(1922), 103; (1924), 1032; 5 per cents. (1927), 1044; 4 per cents. 

(1927), 1003. Also quoted at Edinburgh, Glasgow and Manchester. 


£319,754,500 “National War Bonds, Second Series (as at November 30, 1921), consisting of 5 per 
cent. bonds repayable at 102 per cent. April 1, 1923; 5 per cent. bonds repayable 
at 103 per cent. April 1, 1925; 5 per cent. bonds repayable at 105 per cent. April, 
1, 1928; and 4 per cent. bonds (income tax compounded) repayable at par on April 1, 
1928. The Bank of England was authorised to receive on April 2, 1918, and there- 
after until further notice, applications at par for the above bonds (this issue ceased 
on September 30, 1918), interest dates and all other particulars being the same as for 
the foregoing National War Bonds. Latest prices—(1923), 1023; (1925), 1032; 5 per 
cents. (1928), 104; 4 per cents. (1928), 1003. Also quoted at Belfast (1928), Edinburgh, 
Glasgow and Manchester. 


£354,727,000 National War Bonds, Third Series (as at November 30, 1921), consisting ot 5 per cent. 
bonds repayable at 102 per cent. September 1, 1923; 5 per cent. bonds repayable 
at 103 per cent. September 1, 1925; 5 per cent. bonds repayable at 105 per 
cent. September 1, 1928; and 4 per cent. bonds (income tax compounded) repayable 
at 100 per cent. September 1, 1928. The Bank of England was authorised to 
receive on October 1, 1918, and thereafter until further notice (this issue ceased 
on January 18, 1919), applications at par for the 5 per cents. and 1014 per cent. 
for the 4 per cents.; interest is payable March 1 and September 1, all other 
particulars being the same as for the foregoing National War Bonds, except that 
holders may convert their holdings within 14 days after Jane 1 or December 1 into 
5 per cent. War Loan, 1929-1947, and within 14 days after April 15 and October 15 
into 4 per cent. War Loan, 1929-1942. Latest prices—(1923), 1022 ; (1925), 1032 ; 5 per 
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cents. (1928), 1033; 4 per cents. (1928), 100}. Also quoted at Belfast (1923), Edin- 
burgh, Glasgow and Manchester. 


£76,800,000 National War Bonds, Fourth Series (as at November 30, 1921), consisting of 5 per cent. 
bonds repayable at 102 per cent: February 1, 1924; 5 per cent. bonds repayable at 
105 per cent. February 1, 1929; and 4 per cent. bonds (income tax compounded) 
repayable at 100 per cent. February 1, 1929. The Bank of.England was authorised to 
receive on February 1, 1919, and thereafter until further notice (this issue ceased 
May 31, 1919), applications at par for the 5 per cents. and 1013 per cent. for the 
4 per cents. ; interest is payable February 1 and August 1, all other particulars 
being the same as for the foregoing National War Bonds, except that—holdings of this 
issue may be in the form of (1) bearer bonds, (2) registered: bonds, (a) transferable in 
the Bank transfer books, or (b) transferable by deed, (3) registered coupon bonds; and 
holdings of this issue cannot be converted into 5 per cent. or 4 per cent. War Loan. 
Note.—Registered coupon bonds are bonds registered at the Bank of England 
transferable by deed, but the interest thereon is payable by coupons attached to the 
certificate of registration which is issued to the holder in respect of each bond so 
registered. Holders are thereby enabled to obtain their holdings in registered form 
and at the same time to have their dividends taxed before receipt. A holding in 
any one form may be exchanged without charge for a holding in any other form. 
Latest prices—(1924), 103; 5 per cents, (1929), 104; 4 per cents. (1929), 1003. Also 
quoted at Belfast (1929), Edinburgh, Glasgow and Manchester. 


FunpinG LOAN, 


£409,111,600 Four per cent. Funding Loan, issued in June, 1919 (amount outstanding at November 30, 
1921, £403,967,000). The Bank of England was authorised to receive, from June 12 
to July 12, 1919, applications for this loan, in multiples of £50, at 80 per ‘cent., 
subscriptions being also received at the Bank of Ireland, Dublin. Subscribers had 
the option of receiving stock or bonds to bearer, stock being inscribed as ‘‘ transferable 
in the stock transfer books,” or registered as ‘‘ transferable by deed.” Interest is 
payable May 1 and November 1. Holders of 5$ per cent. dollar Bonds and Notes 
issued by the British Government in the United States of America in November, 1919 © 
(see above), have the right of conversion into National War Bonds of this series due 
February 1, 1929, at rate of $4.30 = £1, and £6,438,000 National War Bonds have been 
issued under this arrangement. British Government Treasury Bills issued prior to 
June 1, 1919, were accepted under discount at 35 per cent. per annum as from June 21, 
1919, in lieu of cash in payment for ‘‘ Fully-paid Allotments,” provided that the entire 
proceeds of the bills were so applied. ‘‘ Fully-paid Allotments” made in respect of 
such applications received on November 1, 1919, the dividend payable on that date 
in respect of ‘‘ Fully-paid Allotments” applied for on or before June 21, 1919, 


Stock and bonds of the undermentioned issues were accepted at par as the equivalent of cash in 
payment, in whole or in part, for “‘ Fully-paid Allotments” of this issue :— 


45 per cent. War Loan, 1925-1945; 6 per cent. Exchequer Bonds, 1920; 
5 per cent. Exchequer Bonds, 1919, 1920, 1921 | 4 per cent. National War Bonds, 1st, 2nd and 
and 1922 ; ord Series ; 


5 per cent, National War Bonds, Ist, 2nd and 3rd Series. 


His Majesty’s Government undertake to set aside at the close of each half-year a sum equal to 
24 per cent. on the nominal amount of the loan originally created. After deducting therefrom the 
amount required for payment of interest on the loan for the half-year, the balance of the sum so set 
aside will be carried to a sinking fund which will be applied during the succeeding half-year to the 
purchase of the loan for cancellation if the price is at or under par ; when the price is above par it will 
be either so applied or otherwise invested under the control of His Majesty’s Treasury. Any out- 
standing balance of the loan not previously redeemed will be repaid at par on May 1, 1990, but His 
Majesty’s Government reserve to themselves the right, on giving three calendar months’ notice in the 
London Gazette, to redeem at par at any time on or after May 1, 1960, any outstanding balance of the 
loan not previously purchased and cancelled by the operation of the sinking fund. 

Stock and bonds of this issue will be accepted by the Commissioners of Inland Revenue as the 
equivalent of cash on the basis of £80 cash for each £100 stock or bonds surrendered, with due adjust- 
ment on account of interest, in satisfaction of amounts due on account of death duties, provided that 
the stock or bonds surrendered have formed part of the estate passing on death of the deceased con- 
tinuously up to the date of death from the date of the original subscription or for a period of not less 
than six months immediately preceding the date of death. Stock and bonds so surrendered and out- 
standing will be held for account of His Majesty’s Government until redeemed by the operation of the 
sinking fund or until the final redemption of the loan; any portion of the sinking fund applied in any 
half-year to the purchase for cancellation of stock or bonds so held will bear to the total of the sinking 
fund available a ratio not exceeding that which the stock and bonds so held at the commencement of 
such half-year bore to the total of the loan then outstanding. 

Stock or bonds of this issue and the interest payable from time to time in respect thereof will be 
exempt from all British taxation, present or future, so long as it is shown in the manner directed by 
the Treasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Ireland. Further, the interest payable 
froin time to time in respect of stock and bonds of this issue will be exempt from British income tax, 
present or future, so long as it is shown in the manner directed by the Treasury that the stock or 
bonds are in the beneficial ownership of persons not ordinarily resident in the United Kingdom of 
Great Britain and Ireland, without regard to the question of domicile. Where bonds are in the 
beneficial ownership of a person entitled to exemption under these provisions, the relative coupons will 
be paid without deduction for income tax or other taxes if accompanied by a declaration of ownership 
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in such form as may be required by the Treasury. The books of the loan will be kept at the Bank of 
England and at the Bank of Ireland. 

Stock will be convertible into bonds to bearer (in denominations of £50, £100, £200, £500, £1,000 
and £5,000) with coupons attached for the interest payable half-yearly, and bonds will be convertible 
into stock without payment of any fee. Stock will be transferable in any sums which are multiples 
of a penny. Dividend warrants will be forwarded by post. Latest price, 805. Also quoted at Belfast, 
Birmingham, Bristol, Bradford, Dublin, Edinburgh, Glasgow, Halifax, Liverpool, Manchester, New- 
castle and Sheffield. : 

VicTorY Bonps. 

£355,866,000 Four per cent. Victory Bonds (being the amount outstanding at November 30, 1921, and 
part of £357,734,945 originally issued in June, 1919). The Bank of England was 
‘authorised to receive, from June 12 to July 12, 1919, applications for bonds of £50, 
£100, £200, £500, £1,000 and £5,000 each, at 85 per cent., subscriptions being also 
received at the Bank of Ireland, Dublin. Interest is payable March 1 and 
September 1. British Government Treasury Bills issued prior to June 1, 1919, 
were accepted under discount at 35 per cent. per annum as from June 21, 1919, in 
lieu of cash in payment for ‘‘Fully-paid Allotments,” provided that the entire 
proceeds of the bills were applied. ‘‘Fully-paid Allotments” made in respect of 
such applications received on March 1, 1920, the dividend payable on that date in 
respect of “ Fully-paid Allotments” applied for on or before June 21, 1919. 


Stock and bonds of the undermentioned issues were accepted at paras the equivalent of cash in 
payment, in whole or in part, for ‘‘ Fully-paid Allotments” of this issue :— 


41 per cent. War Loan, 1925-1945 ; 6 per cent. Exchequer Bonds, 1920 ; 
5 per cent. Exchequer Bonds, 1919, 1920, 1921 4 per cent. National War Bonds, Ist, 2nd and 
and 1922; 3rd Series ; 


5 per cent. National War Bonds, Ist, 2nd and 8rd Series. 


His Majesty’s Government undertake to set aside at the close of each half-year a sum equal to 
24 per cent. on the nominal amount of the bonds originally created. After deducting therefrom the 
amount required for payment of interest on the bonds for the half-year, the balance of the sum so 
set aside will be carried to a sinking fund which will be applied by means of annual drawings (in June) 
to the redemption of the bonds at par (including bonds which have been surrendered to the 
Commissioners of Inland Revenue for death duties as hereinafter provided), the bonds to be redeemed 
in each year being determined by lot and paid off on September 1 in such year in accordance with 
regulations made by the Treasury. The numbers of the bonds drawn for redemption on each occasion 
will be advertised in the Zondon Grazette not less than two months prior to the date of redemption. 
Interest on bonds drawn for repayment will cease from the date on which the bonds become repayable. 


Bonds of this issue will be accepted at their face value by the Commissioners of Inland Revenue as 
the equivalent of.cash, with due adjustment on-account of interest, in satisfaction of amounts due on 
account of death duties, provided that the bonds surrendered have formed part of the estate passing 
on death of the deceased continuously up to the date of death from the date of the original subscrip- 
tion or for a period of not less than six months immediately preceding the date of death. Bonds 
surrendered under these provisions will be held for account of His Majesty’s Government until drawn 
for redemption as provided in the preceding paragraph. Bonds of this issue and the interest payable 
from time to time in respect thereof will be exempt from a]l British taxation, present or future, so 
long as it is shown in the manner directed by the Treasury that they are in the beneficial ownership 
of poxeep esate are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Ireland. 

Further, the interest payable from time to time in respect of bonds of this issue will be exempt 
from British income tax, present or future, so long as it is shown in the manner directed by the 
Treasury that the bonds are in the beneficial ownership of persons not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of domicile. Where 
bonds are in the beneficial ownership of a person entitled to exemption under these provisions, the 
relative coupons will be paid without deduction for income tax or other taxes if accompanied by a 
declaration of ownership in such form as may be required by the Treasury. Bonds of this issue may 
be registered in the books of the Bank of England. For this purpose the bonds must be lodged at the 
Bank to be endorsed with particulars of registration, after which they will be re-delivered to the 
registered holders. Registered bonds will be ‘‘ transferable by deed” and may be re-converted into 
bonds to bearer by means of transfer. Dividends will in all cases be paid by means of coupons 
attached to the bonds, whether registered or to bearer. Latest prices—£50-£1,000 bonds, 854; £5,000 
bonds, 83. Also quoted at Belfast, Birmingham, Bristol, Bradford, Dublin, Edinburgh, Glusgow, 
Halifax, Liverpool, Manchester, Newcastle and Sheffield. 


£23,606,000 Five-Fifteen Year Treasury Bonds (as at November 30, 1921). The Bank of England was 
authorised to receive on May 3, 1920, and thereafter until further notice, subscriptions 
at par for the above bonds (this issue ceased on October 31, 1920). The principal and 
interest of the bonds are chargeable on the Consolidated Fund of the United Kingdom. 
The proceeds of thisissue will be applied to the redemption of Unfunded Debt of early 
maturity. The bonds will be repayable at par on May 1, 1935, oron May 1 in any 
one of the years 1925 to 1934 inclusive at the option of His Majesty’s Treasury or of . 
holders of the bonds on notice having been given by the Treasury or the holders 
during the month of April in the year preceding that in which such repayment is to 
take place. The bonds will carry interest at the rate of 5 per cent. per annum payable 
half-yearly on May 1 and November 1, and, subject to the conditions stated below, 
will carry additional interest payable during the period ending May 1, 1925, as follows: 
If and when during any half-year ended May 1 or November 1, the Treasury Bills 
issued to the public were sold to them at an average rate of discount (as certified by the 
Bank of England) exceeding 54 per cent. and under 64 per cent. per annum, additional 
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interest will be payable on the interest date next succeeding such May 1 or November 1 
at the rate of 1 per cent. per annum; and if and when such average rate of discount 
was 65 per cent, per annum or over, additional interest at the rate of 2 per cent. per 
aanum. ‘The first interest payment was made on November 1, 1920, and represented in 
the case of each bond interest to that date from the date on which the application was 
lodged and payment made for the bond, and included additional interest at the rate of 
2 per cent. perannum. An announcement will be published in the London Gazette on 
or about November 2, and half-yearly until November 2, 1924, of the rate at which 
additional interest (if any) will be payable on the next succeeding interest date. (Pay- 
ment on May 1, 1922, is to be at the rate of 5 per cent. per annum.) 


A further issue of five-fifteen year Treasury Bonds, Series B, was made from 
November 2, 1920, to April 30, 1921, at par, and particulars as to payment of interest 
and redemption are similar in all respects to the preceding issue. Holdings of 5 per 
cent. Exchequer Bonds, which fell due December 1, 1920, were received as the 
equivalent in cash for payment for Treasury Bonds, Series B, the full half-year’s 
interest due December 1, 1920, being paid in respect of the bonds surrendered, and the 
Treasury Bonds issued in exchange therefor carry interest as from November 18, 
1920. On April 2, 1921, the Series B Bonds were amalgamated with the previous 
series. 


£244,577,000 Five-and-a-half per cent. Treasury Bonds, repayable at par April 1, 1929. The Bank 
of England was authorised to receive applications for 54 per cent. Treasury 
Bonds on July 11, 1921, at 97 per cent., and subscriptions to this issue ceased 
on October 1, 1921. A further issue of Series B 54 per cent. Treasury Bonds 
was made on October 3, 1921, at 98 per cent., and subscriptions were received 
until November 30, 1921. On March 2, 1922, the Series B Bonds were ‘amalga- 
mated with the previous scries, and the amount given above is the result of 
such amalgamation. The principal and interest of the bonds are chargeable on 
the Consolidated Fund of the United Kingdom. The interest on the bonds will be 
exempt from corporation profits tax. Bonds of this issue will be convertible at the 
holder’s option as on April 1, 1922, or October 1, 1922, into 34 per cent. Conversion 
Loan at the rate of £146 Conversion Loan for each £100 of bonds converted. A holder 
desiring to convert will be required to notify the Bank of England or, in the case of a 
holding registered at the Bank of Ireland, the Bank of Ireland, 1n the prescribed form 
w'thin one month of the date as on which the holding is to be converted. Forms will be 
obtainable on application to the Bank of England or Bank of Ireland. The bonds were 
issued in denominations of £50, £100, £200, £500, £1,000 and £5,000, and the first 
dividend was payable on October 1, 1921, and represented interest to that date from the 
date on which the relative application was Jodged and payment made for the bond. 
Bonds of this issue may be registered free of cost in the books of the Bank of England 
or of the Bank of Ireland, as (1) ‘‘transferable in the bank transfer books,” or 
(2) ‘‘transferable by deed.” Allotments may be obtained in registered form or in 
bonds to bearer at the option of the applicant. Holdings of registered bonds which 
will be transferable in any sums which are multiples of one penny, may be re-converted 
7m at any time in whole or in part (in multiples of £50) into bonds to bearer with coupons 
attached. Dividend warrants in respect of registered holdings will be forwarded by 
post. In the case of allotments of registered holdings, warrants for the first dividend, 
due October 1, 1921, will be forwarded in all cases to the original allottees or their 
nominees. Dividends on bearer bonds will be payable by coupon. Holders of 5 per 
cent, Exchequer Bonds due October 5, 1921, and 5 per cent. National War Bonds, due 
October 1, 1922, April 1, 1923, and September 1, 1923, were offered (up to July 26, 
1921) the option of conversion in whole or ia part in exchange for similar holdings 
of like amounts of bonds of this issue together with a cash payment as follows :—5 per 
cent, Exchequer Bonds, due October 5, 1921, and 5 per cent. National War Bonds, due 
October 1, 1922, a cash payment of £4 per £100 of bonds surrendered ; and 5 per cent. 
National War Bonds, due April 1, 1923, and 5 per cent. National War Bonds, due 
September 1, 1925, a cash payment of £3 10s. per £100 of bonds surrendered. Latest 
price, 1044. Also quoted at Glasgow and Manchester. ~ 


£134,739,008 Five-and-a-half per cent. Treasury Bonds, repayable at par May 15, 1930. The Bank 
of England was authorised to receive on December 1, 1921, subscriptions at 99 per 
cent. for the above bonds, and subscriptions to this issue ceased on January 17, 1922. 
Interest is payable May 15 and November 15, and the principal and interest of the 
bonds are chargeable on the Consolidated Fund of the United Kingdom. The in- 
terest on the bonds will be exempt from corporation profits tax. The bonds were issued 
in denominations of £50, £100, £200, £500, £1,000 and £5,000, and the interest thereon 
is payable half-yearly by coupon. The first dividend will be payable on May 15, 1922, 
and will represent interest to that date from the date on which the relative applica- 
tion was lodged and payment made forthe bond. Particulars as to registration and 
transfers are the.same as for the preceding issue. 


£40,910,017 Five per cent. Treasury Bonds, repayable at par February 1, 1927. The B .nk of England 
was authorised to receive on January 23, 1922, subscriptions at 99 per cent. tor the 
above bonds, but subscriptions to this issue were suspended until further notice on 
February 14, 1922. Interest is payable February 1 and August 1, and the principal 
and interest are chargeable on the Consolidated Fund of the United Kingdom. ‘The 
interest on the bonds will be exempt from corporation profits tax. The bonds were 
issued in denominations of £50, £100, £200, £500, £1,000 and £5,000, and the interest 
thereon is payable half-yearly by coupon. The first dividend will be payable on 
August 1, 1922, and will represent interest to that date from the date on which the 
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relative application was lodged and payment made for the bond. Particulars as to 

registration and transfers are the same as for the 53 per sent. ‘Treasury Bonds. 
£266,068,500 Three-and-a-half per cent. Conversion Loan, offered through the Bank of England in 

April, 1921, to holders of 5 per cent. National War Bonds, due on or before 

September 1, 1925, calculated as under :—- ; 

£3 10s. % Conversion Loan in exchange for each 
£163 { 00 nominal of £5 % National War Peay t due October 1, 1922, 
April 1, 1928. 


£162 x ds 4 ,. September 1, 1923. 

February 1, 1924. 
£161 October 1, 1924. 
£160 


April 1, 1925. 
i nA Py # 3, September 1, 1925. 

In addition in February, 1922, hollers of 5 per cent. Exchequer Bonds due on 
April 1, 1922, were offered the option of conversion into the above loan at the rate of 
£136 of Conversion Loan tor each £100 of Exchequer Bonds. Interest to April 1. 
1921, from the date of the last preceding dividend was paid on completion of 
conversion in respect of converted. bonds the half-yearly interest on which was 
payable on dates other than April 1 and October 1. Interest on the Conversion 
Loan is payable April 1 and October 1—on stock by warrants transmitted by post, 
and on bonds to bearer, by coupon—and the principal is redeemable at par on any 
interest date on and after April 1, 1961, at the option of His Majesty’s Government, 
on three months’ notice. Registered holdings will be convertible into stock, which will 
in each case be transferable in the same manner as the converted holding. Bearer 
bonds will be convertible into stock ‘‘ transferable in the books” or ‘‘ transferable by 
decd,” at the option of the holder. Bearer bonds surrendered for conversion must be 
accompanied by all coupons due subsequent to April 1, 1921. Stock will be exchange- 
able, without payment of any fee, for bond certificates to bearer in denominations of 
£50, £100, £200, £500, £1,000 and £5,000, and such certificates will be exchangeable in 
due course for bonds to bearer of like denominations with coupons attached, or may be 
re-exchanged for stock. Commencing with the half-year ending April 1, 1922, a sum 
equal to not less than one per cent. of the amount of the loan outstanding at the close 
of any half-year during which the average daily price of the loan, as certified by the 
Bank of England, has been below 90 will set aside as a sinking fund to be employed 
during the succeeding half-year in the purchase of the loan in the market for can- 
cellation. The books of the loan will be kept at the Bank of England and at the Bank 
of Ireland. Hold.ngs may be in the form of (1) inscribed stock ‘‘transferable in the 
books,” (2) registered stock ‘‘ transferable by deed,” or (3) bonds to bearer in denomina- 
tions of £50, £100, £200, £500, £1,400 and £4,000, and the several] forms of holding will 
be interchangeable without payment of any fee. Stock will be transferable in sums 
which are even multiples of one penny. Powers of attorney for the transfer of 
inscribed stock, deeds for the transfer of registered stock, and bonds to bearer will be 
free of stamp duty. Laiest price, 73. Also quoted at Belfast, Bristol, Dublin, 
Edinburgh, Glasgow, Liverpool, Manchester, Newcastle, Sheffield and Swansea. , 

The government debt (including the contingent or indirect liabilities referred to below) is managed 
by the Bank of England and the Bank of Ireland, as regards Great Britain and Ireland respectively. As 
regards the stocks on which interest is due January 5, April 5, July 5 and October 5, the balances are 
struck on the evenings of December 1, March 1, June 1 and September 1 (except when those dates fall 
on Saturday, Sunday or Bank Holiday, when they are struck on the evening of the following working 
day), and transfers effected on the following morning are ex the dividends then accruing. Interest 
in all cases is paid on the due date, except when that day falls on Sunday, when payment takes 
place on the 6th. For particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice and Bank of Ireland notice. 

Life annuities are granted and transferred at the National Debt Office, Old Jewry, E.C.2, and 
the annuities are payable in January and July, or April and October, or January, April, July 
and October, as the case may be, by draft on the Bank of England, warrants being sent by post if 
desired, on application being made to the National Debt Commissioners. Annuities for terms of years 
are granted at the National Debt Office, and are paid, and also transferred, at the Bank of England. 

At the beginning of the fiscal year 1921-22 there were also outstanding certain contingent or 
indirect liabilities, the principal part of which consisted of Local Loans Stock, Guaranteed Land 
Stock, Ireland, and Guaranteed Stock issued under the Irish Land Acts, 1903 and 1909; the balance 
was mainly in respect of guaranteed loans. Particulars of the stocks are set forth hereunder; the 
first, third and last are quoted in the official list :— 
£205,008,818 Local Loans 3 per cent. stock—transferable by deed, or in the books, or in certificates 

to bearer. Of this amount £3,000,000 was offered in October, 1901, at a minimum 
of 98 per cent., and allotted at £98 13s. 6d. and upwards, the average price obtained 
being £98 15s. ; £2,000,000 was offered in January, 1902, at a minimum of 99 per cent., 
and allotted at £100 3s. and upwards, the average price obtained being £100 3s. 9d. ; 
£2,000,000 was offered in October, 1902, at a minimum of 983 per cent., and allotted 
at £99 5s. and upwards, the average price obtained being £99 6s. 7d. ; £2,000,000 was 
offered in March, 1903, at a minimum of 98} per cent., and allotted at £99 5s. and © 
upwards, the average price obtained being £99 7s. 2d.; £3,000,000 was offered in 
January, 1904, at a minimum of 964 per cent., and allotted at and about that 
figure, the average price obtained having been £96 10s. 1d.; £3,000,000 was 
offered in June, 1904, at a minimum of 97 per cent., and allotted at £98 4s. and 
upwards, the average price obtained having been £98 6s. 1d. ; £15,000,000 was issued in 
October, 1920, at a fixed price of 50 per cent. ; £15,000,000 was issued in January, 1921, 
at a fixed price of 50 per cent. ; £20,000,000 was issued in November, 1921, at the fixed 
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price of 52 per cent. ; and £30,000,000 was issued in January, 1922, at the fixed price 
of 57 per cent., payable in four instalments, the last being due April 4, 1922. The 
balance of the total stock created has been issued at various dates to the National 
Debt Commissioners. Interest is due January 5, April 5, July 5 and October 5, and 
the stock is (now) redeemable at par at any time, at not less than one month’s 
notice, in amounts of not less than £5,000,000 at one time. In connection with 
this stock a ‘‘ Local Loans Fund” is created, and, after meeting interest on the 
stock and certain other charges, any surplus may be applied in the purchase and 
cancellation of stock. The amount of this stock may be increased to provide for 
further advances to the Public Works Loan Commissioners and others who borrow 
from the government under this heading. Transfers are effected free of stamp 
duty. Latest price, 61. Also quoted at Bradford, Dublin, Edinburgh, Glasgow, 
Halifax, Liverpool and Manchester. 

£9,755,20) Guaranteed 2% per cent. Land stock (Ireland)—transferable by deed, or in the books, 
or in certificates to bearer. Interest is payable January 1 and July 1, and the 
stock is redeemable at par at any time after August 5, 1921. This stock was issued 
under the Land Purchase Act of 1891. The dividend and sinking fund payments are 
to be met out of a land purchase account established by the acts, and if this is 
insufficient for the purpose, any deficiency is to be advanced out of the Consolidated 
Fund of the United Kingdom. Transfers are effected free of stamp duty. Latest 
price, 544. Also quoted at Cork and Dublin. 

£56,772,784 Guaranteed 2% per cent. stock, created under the Irish Land Act, 1903—transfer- 
able by deed, or in the books, or in certificates to bearer. Of this amount 
£5,000,000 was issued in March, 1904, at the fixed price of 87 per cent.; 
£6,000,000 was offered by tender in January, 1905, at the minimum price of 884 per 
cent., and allotted at £89 8s. per cent. and upwards, the average price ebtained 
having been £89 8s. 8d. ; £7,000,000 was issued in June, 1906, at the fixed price 
of 89 per cent. ; £5,000,000 was issued in July, 1908, at the fixed price of 894 per 
cent. ; and £25,201,444 has been created at various dates and issued to the National 
Debt Commissioners. The balance of the total stock created has been issued direct to 
vendors under the Irish Land Act, 1909. Interest is payable January 1 and July 1, 
and the stockeis not to be redeemed until November 1, 1933, but on and after that 
date redemption may take place at par, on three months’ notice. The dividends on 
the stock are to be paid out of the income of the Irish Land Purchase Fund, and if 
that income is insufficient, will be charged on the Consolidated Fund of the United 
Kingdom. Transfers are effected free of stamp duty. Latest price, 544. Also quoted at 
Birmingham, Bradford, Dublin, Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 

£54,311,844 Guaranteed 3 per cent. stock, created under the [rish Land Acts, 1903 and 1909— 
transferable by deed, or in the books, or in certificates to bearer. Of the total 
named £4,000,000 was issued in July, 1910, at the fixed price of 92% per 
cent., £35,500,000 has been issued (£1,500,000 in January, 1922) to the National 
Debt Commissioners, and the balance direct to vendors under the Irish Land Act, 
1909. Interest is payable January 1 and July 1, and the stock is not redeemable 
until December 3, 1939, but on and after that date it may be redeemed at par, 
on three months’ notice. The dividends on the stock are to be paid out of the 
income of the Irish Land Purchase Fund, and if that income is insufficient they 
will be charged on the Consolidated Fund of the United Kingdom. Transfers are 

_ effected free of stamp duty. Latest price, 603. Also quoted at Cork, Dublin, Glasgow, 

Halifax and Manchester. 


British Columbia.—Two issues of securities of British Columbia are known here, and both are 

quoted in the official list. The particulars of the debt are as under :— 

£2,045,760 Three per cent. inscribed stock, of which £200,000 was issued in August, 1891, by the 
Bank of British Columbia (now the Canadian Bank of Commerce), 2, Lombard Street, 
E.C.3, at 86 per cent. ; £123,700 was issued in October, 1893, at 91 per cent. ; £420,000 
was issued in May, 1895, at 95 per cent. ; £340,000 was offered in July, 1899, at a 
minimum of 96 per cent., and allotted at and above that figure (almost all at 96) ; 
£721,000 was issued in November, 1902, at 92 per cent.; and the balance was issued 
in exchange for bonds of pre-existing loans. Interest is payable January 1 and July 1 
by Messrs. Glyn, Mills, Currie and Co., by warrant forwarded to the holder, and the 
principal is repayable at par July 1, 1941, a sinking fund being accumulated against 
that date. The sinking fund has been used in purchasing 3 per cent. stock for 
£875,687, which is held uncancelled, this amount being included in the above 
£2,045,760. The books of the stock are kept by Messrs. Glyn, Mills, Currie and Co., 
67, Lombard Street, E.C.3, where transfers are effected in any amount, on special 
forms, free of charge or stamp duty. No certificates to bearer. Latest price, 69. 

$1,500,000 Four-and-a-half per cent. stock, issued in April, 1914, by the Canadian Bank of Commerce, 
2, Lombard Street, E.C:3, at 99 per cent. Interest is payable April 1 and October 1, 
by warrants which are sent by post, and the principal is repayable at par April 1, 
1941, a sinking fund of not less than 2 per cent. per annum being provided, which 
may be employed in the purchase of stock; so far none has been purchased. The 
books of the stock are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard 
Street, E.C.3, where transfers are effected in any amounts on special forms, free of 
charge or stamp duty. All payments are made by Messrs. Glyn, Mills, Currie and 
Co. Latest price, 84. 

British Guiana.—This colony has raised the following loans, and the first three are quoted in the 
official list :— 


£199,300 Four per cent. loan, outstanding amount of £250,000 offered in July, 1886, by the Crown 
Agents for the Colonies, in debentures of £1,000, £500 and £100 each, at a minimum of 
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97 per cent., and allotted at and above that price, the average obtained being £98 2s. 8d. 
Interest is payable January 15 and July 15, that on inscribed stock being paid by 
warrants forwarded by post, unless instructions are received to the contrary, and the 
principal is to be repaid from a cumulative sinking fund of 1 per cent. per annum, 
applied, at the option of the Crown Agents, to annual drawings (in Tanel. or to the 
purchase of bonds in the market, commencing in 1892. In November, 1886, the option 
was offered to holders to convert their debentures, at any time up to May 31, 1891, 
into inscribed stock, the exchange being made free of stamp duty or any other charge, 
and of the loan £194,500 is now represented by stock ; amount of debentures outstanding, 
£24,800. The interest dates for the stock are the same as for the debentures, but the 
principal of the stock is not to be repaid until July 15, 1935, a sinking fund of 1 per 
cent. per annum (from July 15, 1891) being accumulated against that date. The books 
of the stock are kept at the transfer office of the Crown Agents, 1, Tokenhouse Buildings, 
E.C.2. Stock is transferable in any amount, free of stamp duty or other charge, by 
signature in the books. Inscribed stock cannot be exchanged back again into debentures. 
All payments, on both debentures and stock, are made by the Crown Agents, at 4, 
Millbank, Westminster, S.W.1. Latest prices—debentures, 91; stock, 80. 


£250,000 Three per cent.-inscribed stock. Of this amount £150,000 was offered in January, 1898, by 
the Crown Agents for the Colonies, 4, Millbank, Westminster, 8.W.1, at a minimum of 
964 per cent., and allotted at £96 13s. and upwards, the average price obtained being 
£96 16s. 4d.; and £100,000 was offered in August, 1901, at a minimum of 93 per cent., 
and allotted at and above that figure. Interest is payable February 1 and August 1, 
warrants being sent by post unless instructions are received to the contrary, and the 
principal is repayable at par February 1, 1945, with the option to the government of 
repayment at par on or after February 1, 1923, on six months’ notice. A sinking fund of 1 
per cent. per annum is provided. All payments are made by the Crown Agents, as above. 
The books of the stock are kept at the transfer office of the Crown Agents, 1, Token- 
house Buildings, E.C.2, and stock is transferable in any amount, free of stamp duty 
or other charge, by signature in the books. Inscribed stock cannot be exchanged into 
certificates to bearer. Latest price, 59. 


£70,000 Four per cent. Demerara Railway perpetual debenture stock, liability for which was assumed 
by the government in connection with the purchase of the Demerara Railway. which 
took effect as from January 1, 1919. Subject to the passing by the Colonial Legislature of 
the ordinance authorising the purche se registered holders of this debenture stock will as 
from January 1, 1922, receive in exchange for their holdings, stock of the colony of 
British Guiana called British Guiana Government (Demerara Railway) 4 per cent. 
perpetual stock, and the interest on such stock will be paid by the Crown Agents for the 
Colonies halt-yearly on June 30 and December 31. 

$4,212,750 Six per cent. debentures (1932-1972) of $50, $100, $200, $500, $1,000, $2,000, $2,500, $3,000, 
$4,000 and $5,000 each (part of $5,000,000 authorised), offered in July, 1921, by the 
government of British Guiana at par, the proceeds of the loan being required to meet 
the cost of sea defence works, railway improvements on the coast, sewage scheme for 
Georgetown and other public works. Coupons are payable January 1 and July 1, the 
first payment of interest to be made on July 1, 1922. ‘The debentures are repayable in 
fifty years, with the option to the government to redeem them at any time after the 
expiration of ten years from the date of issue on twelve months’ notice in the Gazette 
of the colony. A sinking fund of such equal annual proportion of the capital sum of the 
bonds as with interest will be sufficient in the aggregate to pay the same as and when 
they become payable will be provided for the repayment of the bonds. Bondholders 
have the right to exchange bearer bonds for registered bonds and vice versa on payment 
of a fee of 1s. for each bond exchanged. All payments are made by the Colonial 
Treasurer, Georgetown, British Guiana, at whose office transfers may also be effected. 


The public debt of the colony at December 31, 1920, amounted to $5,495,502. The revenue for 
the year 1920 was $6,099,238, and the expenditure $4,838,827, there being then a credit to surplus and 
deficit account of $2,122,445, of which $500,000 has been placed to a special reserve fund to be drawn 
upon only in times of emergency. 


British Honduras,—In 1894 an issue of £20,000 44 per cent. debentures of £100 each was made 
by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, with interest payable May 
1 and November 1, and the principal repayable at par November 1, 1923, against which date a 
sinking fund of 2 per cent. per annum is accumulating. Payments are made by the Crown Agents. 

In July, 1911, an issue of £160,000 4 per cent. ten-year bonds of £1,000, £500 and £100 each was 
disposed of privately by the Crown Agents for the Colonies, the principal being repayable at par on 
July 1, 1921, while holders had the option up to July 1, 1920, to convert into 4 per cent. inscribed 
stock, at par, and all outstanding bonds were redeemed in July, 1921. The loan is now represented 
by 4 per cent. inscribed stock for £116,900, which is to be redeemed at par July 1, 1971, from a sinking 
fund of 1 per cent. per annum, but the colony has reserved the option of redemption on July 1, 
1941, also at par. Interest is payable January 1 and July 1, by warrant sent by post. Payments 
are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 


Brussels.— Address: Direction des Finances, Brussels.—Two loans of this city are known here, 
particulars of which are given as under, and in addition there are—4% per cent. bonds of 500 francs for 
50,000,000 francs (the total authorised), issued in 1918, with interest payable January 1 and July 1, 
and the principal repayable by 1963 by annual drawings commencing in 1923 ; and 5 per cent. bonds of 
500 francs each for 100,000,000 francs (the total authorised), issued in 1920, with interest payable 
August 1, and the principal repayable in 1930. There are also loans at from 3 to 44 per cent. for 
36,601,500 francs, with interest payable on various dates, and the principal repayable between 1951 and 
1995. All interest payments are made by the Société Générale Belgique. 
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70,952,500 Frances two-and-a-half per cent. bonds of 100 francs each, outstanding amount of 75,000,000 
francs, issued in 1902, with interest payable August 1, and the principal repayable by 

1992 by four drawings per annum at 110 francs and upwards. Latest price, 20s. 
397,347,509 Franes 2 per cent. bonds of 100 franes cach, outstand’ng amount of 422,500,000 francs, 


issued in 1905, with interest repayable July 1, and the principal repayable by 1995 by 
six drawings per annum, at 110 francs and upwards. Latest price, 15s. 


Budapest.—At the end of 1913 the total liabilities of the city of Budapest were given, in the 
prospectus of March, 1914, as £14,912,775, while the estimated value of the property owned by the 
city (as at December 31, 1912) was £26,882,688; the estimated ordinary receipts for the year 1914 
were returned as £3,635,845, and the population of the city was given as 950,784. The following issues 


have been made, and both are quoted in the official list—the 44 per cents. only to the extent of the 
£1,000,000 issued here :— 


£1,937,520 Four per cent. bonds to bearer, of £20, £100, £500 and £1,000 each, outstanding’amount 
(as at August, 1914) of £2,000,000 issued through Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, and Messrs. Neumann, Luebeck and Co., Salisbury House, E.C.2, in 
February, 1910, at 954 per cent. Coupons are payable February 1 and August 1, and 
the loan is to be redeemed by means of half-yearly drawings on February 1 and 
August 1 (which commenced in September, 1910), on a sufficient scale to redeem the 
entire loan at par in fifty years, bonds being paid off six months after they are 
drawn. Moreover, the city reserved the right, on and after February 1, 1920, to 
increase the amount of the drawings, and also on February 1, 1920, and on any sub- 
sequent interest date, to give six months’ notice to pay off at par the whole of the 
loan outstanding. All payments were made in London by the issuing houses, and in 
Budapest, free of Hungarian state or city taxes. Latest price, 7. 

Owing to the war no payments on this loan have been made in London since hostilities 
commenced, Claims in respect of drawn bonds and matured coupons unpaid must be 
made through the Admjnistrator of Hungarian Property, Cornwall House, Stamford 
Street, S.E.1. in accordance with the Treaty of Peace (Hungary) Order, 1921. 

£6,242,800 Four-and-a-half per cent. bonds to bearer, of £20, £100 and £200 each, with the equivalent 
in kronen, francs, marks and Dutch florins also expressed on them, outstanding amount 
(as at January 1, 1922) of £6,583,333 issued in March, 1914—£1,000,000 being offered in 
London, through Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, at 89 
per cent. Coupons are payable January 2 and July 1, and the loan is to be redeemed 
within fifty years by half-yearly drawings at par, on January 2 and July 1 (com- 
menced July 1, 1914), for repayment six months after. Moreover, the city reserved 
the right, after five years, to increase the sinking fund or to repay the entire loan at 
par at any time upon giving six months’ notice. All payments were made free of 
Hungarian state or city taxes in London (by Messrs. Morgan, Grenfell and Co., as 
above), Budapest, Germany, Belgium, Holland and Switzerland. Latest price, 5, 
- . Owing to the war no payments on this loan have been made in London since hostilities 
commenced, Claims in respect of drawn bonds and matured coupons unpa‘d must be 
made through the administrator of Hungarian Property, Cornwall House, Stamford 
Street, S.E.1, in accordance w‘th the Treaty of Peace (Hungary) Order, 1921. 


Buenos Aires, City of.—In 1891 the City of Buenos Aires defaulted in its interest payments, but 
late in the following year terms of settlement were arranged, arrear coupons being funded into a 
6 per cent. internal currency loan of 1891, while cash interest payments were resumed in 1893, and 
have since been punctually met; under the scheme of arrangement the municipality had power to 
delay the repayment of drawn bonds, but all arrears in this respect have now been made good. 
As from January 1, 1913, the Argentine national government assumed liability for the service of the 
5 per cent. sterling loan of 1909 and the 6 per cent. currency loan of 1891 as well as another internal 
loan, and the municipality is thus relieved from the charge for their service. The particulars of the 
loans known here are as follow; the 44 per cents., the 5 per cents. (London issue only) and the 1913 
and 1914 loans being quoted in the official list :— 


£551,700 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount 
of £1,934,120 issued in May, 1889, by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, at 864 per cent. Coupons are payable June 1 and December 1, and the loan 
was to be redeemed at par within 39 years by means of a cumulative sinking fund of 
1 per cent. per annum, applied to half-yearly drawings in the first fortnight of May 
and November, commencing November, 1889, while the municipality reserved the 
right to, at any time, increase the amount of the sinking fund, or to pay off the amount 
of the loan still in circulation, on giving three months’ notice. The loan, both ag 
regards principal and interest, is exempt from all taxes in the Argentine Republic, 
and all payments are made in Londog, Berlin, Frankfort and Hamburg—in London by 
Baring Brothers and Co., Limited, at the above address. Latest price, 89. Also 
quoted at Liverpool. 


$20,000,000 Six per cent. internal currency loan of 1891, issued for coupons and drawn bonds 
of pre-existing loans. The total authorised is $25,000,000, with coupons payable in the 
first fortnight of January and July at the national debt office of the Argentine nation, 
and coupons when due are receivable at par in payment of municipal taxes, as well as 
the coupons next to fall due in the six months previous to theirdue date. Further, the 
national government has ordered that the coupons be received during the six months 
previous to their due date, in payment of direct taxes and licence duties in the . 
capital, in the proportions fixed by law. The coupons and drawn bonds are to be for 
ever exempt from all taxation or deduction on the part of the municipality; and all 
deduction for taxes, &c., which the Argentine national government may impose on the 
coupons and drawn bonds is to be for account of the municipality. The bonds are 
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to be redeemed by purchases or drawings from a sinking fund of 1 per cent. per 
annum. As from January 1, 1913, the Argentine national government has assumed 
liability for the service of this loan. : ; 
£2,437,280 Five per cent. bonds of £20, £100, £200 and £1,000 each, outstanding amount of 
£2,976,180, of which £1,488,100 was issued in London,in July, 1909, by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, at 984 per cent., and the balance was issued in 
Germany. Coupons are payable January 1 and July 1, and the loan is to be redeemed 
in 37 years at the latest, by means of a cumulative sinking fund of 1 per cent. per 
annum, to be applied half-yearly to the purchase or tender of bonds at or under par, 
or to drawings (in May and November) at par should the bonds be at or over par, the 
first operation of the sinking fund having taken place in November, 1909. Further, 
the municipality has reserved the right to increase the sinking fund at anytime. The 
, loan was specially secured by an appropriation of 44 per cent. of the tax “‘patentes 
industriales,” imposed by the national congress, and collected by the national govern- 
ment, who undertook to pay over to the order of Baring Brothers and Co., Limited, 
in Buenos Ayres, up to 44 per cent. of the proceeds of the above-mentioned tax, any 
further requirements to be satisfied by the municipality direct ; but as from January 1, 
19138, the national government has assumed liability for the service of these bonds, and 
the municipality is thus relieved from the charge. All payments are made in London 
(by the issuing company), or in Germany, free from all present or future Argentine 
taxes. Latest price, 77. ; 
£4,329,960 Five per cent. loans of 1913 and 1914, outstanding amount of £4,960,300 issued by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2.—£2,500,000 in August, 1913, 
at 96 per cent. of which £1,000,000 was applied for before the prospectus was issued, 
and was allotted in full on the terms thereof ; and £2,460,300 in February, 1914, at 953 
per cent. The bonds are to bearer, of £20, £100, £200 and £1,000 each, have coupons 
payable February 1 and August 1, and the principal is repayable in 37 years at the latest, 
by means of a cumulative sinking fund of 1 per cent. per annum, to be applied half- 
yearly by the purchase or tender of bonds at or under par, or by drawings (in June 
and December) at par, the first application of the sinking fund taking place in 
December, 1913, as regards the August, 1913, issue, and June, 1914, as regards the 
February, 1914, loan. The above amount of £4,960,300 is the total authorised, and is 
specially secured by ‘‘an appropriation from 30 per cent. of the ‘ contribucion directa’ 
(territorial) tax of the capital of the republic, a tax imposed by national congress and 
collected by the national government of the Argentine Republic,” who are to pay over 
to the order of Baring Brothers and Co., Limited, in Buenos Ayres, up to 30 per cent. 
of the proceeds of the above-mentioned tax, any further requirements to be satisfied 
by the municipality. Principal and interest are payable in London (by the issuing 
company), or in Germany, free from all present or future Argentine taxes. Latest 
price, 77. 
$18,094,300 Five per cent. internal currency loan of 1910, outstanding amount-of $40,000,000 
authorised. 

Buenos Aires, Province of.—On January 2, 1915, the government of the Province of Buenos Aires 
failed to meet the interest then due on the undermentioned 3-34 per cent. bonds, although coupons 
due on January 1, 1915, on the undermentioned 5 per cent. external gold bonds were duly provided 
for. Shortly afterwards a scheme was brought forward, and has been carried into effect, under which 
the interest due in 1915 and 1916 on the 3-35 per cent. bonds was met partly in cash and partly in 
funding certificates, as detailed below. Subsequently the government announced that they had 
decided, owing to the existing financial situation, and with a view of consolidating their finances, to 
suspend for the two years 1915 and 1916 the sinking fund for the 5 per cent. (Drainage) loan, the 44 
per cent. (Railway) loan, and the 5 per cent. external bonds, together with three French loans, and to 
fund for the same period the interest on those loans into 5 per cent. consolidation gold bonds at the 
rate of £115 of consolidation bonds for every £100 of coupons falling due. The issues of the province 
known here are as under, and all, except the 10-year 6 per cent. gold bonds, are quoted in the official 
list, the 5 per cent. bonds of 1908 and the 44 per cent. bonds to the extent of the issues made here :— 

£9,758,920 Three-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding 
amount of £11,496,000. Late in 1906 the government of the Province of Buenos 
Aires offered certain terms of conversion to holders of cedulas, coupons and securities 
of the Mortgage Bank of the Province of Buenos Aires, and these terms were 
accepted and the conversion was carried out. The bonds given by the province 
have coupons payable January 2 and July 1 (they ranked for 3 per cent. per annum 
up to and including January, 1912), with 4 per cent. cumulative sinking fund, 
commenced on July 1, 1917, to be employed in purchases of bonds, in the 
market or otherwise if the bonds can be acquired at or below par, or in drawings 
at par, while the governmerft has reserved the right to increase the sinking 
fund at any time. Moreover, the net proceeds of the private debts due to 
the Mortgage Bank of the Province of Buenos Aires are to be applied to a 
special sinking fund of the bonds, to be used in the same manner as the 
4 per cent. sinking fund. The total authorised of the bonds is £11,496,000, all of which 
has been issued ; the bonds are specially secured by the taxes known as the “‘ territorial ” 
and ‘‘ 4 la produccion,” and all payments are made, free from all national and provincial 
taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, through whom the 
conversion was effected, or on the continent of Europe (by such agents as Baring Brothers 
and Co., Limited, shall appoint), or in Buenos Ayres. By the fresh agreement entered 
into in 1915 in regard to the interest of this loan the government undertook to deposit 
in the Bank of the Province of Buenos Aires monthly a twelfth part of the sum 
required annually for the service of the bonds in circulation. Latest price, 47. 
Coupons due January 2, 1915, were not paid, and subsequently a scheme was 
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brought forward and has been carried into effect, under which interest at 34 per cent. 
per annum, due in January and July, 1915, was paid (the January coupon in April, 
1915, and the July coupon at maturity) at the rate of 1 per cent. per annum in cash 
and 25 per cent. per annum in funding certificates, and the interest due in January 
and July, 1916, was paid at the rate of 14 per cent. per annum in cash and 2 per 
cent. per annum in funding certificates. Coupons due January 1, 1917, and since, 
were paid in cash. For particulars of the funding certificates see below. 


£1,306,040 Five per cent. (Drainage) loan of 1908, amount outstanding of £1,500, 000, of which £750,000 
was offered for sale in December, 1908, by Messrs. Erlangers, 8, Crosby Square, E.C.3, at 
88 per cent., the lists being simultaneously opened in Berlin; and £7 50,000 was reserved 
for issue in Paris. The bonds are of £20 and £100 each, have coupons payable 
April 1 and October 1, and the loan is to be redeemed (now) within 39 years by 
means of a cumulative sinking fund of 1 per cent. per annum, commencing in 1910, 
to be applied by annual drawings (in January) at par, or by the purchase of bonds 
in the open market if the price be at or below par. The loan is specially secured 
by the hypothecation of the trade licences (‘* patentes”’) tax, except 15 per cent. thereof 
already appropriated to the municipalities of the province. Both principal and interest 
are free from all Argentine taxes, and payments are made on the whole issue in 
London in sterling (by Messrs. Erlangers), Paris (at 25 francs per £), or Berlin (at 
exchange of the day). Latest price, 65. 

In March, 1915, the government of the province announced that they had decided 
to suspend the sinking fund of the Drainage loan for the years 1915 and 1916, and to 
fund interest due in those years into 5 per cent. consolidation gold bonds at the rate of 
£115 of consolidation bonds for every £100 of coupons falling due. This scheme was 
duly carried out, and for particulars of the 5 per cent. consolidation gold bonds see 
below ; subsequent interest payments have been made in cash, and the sinking fund 
was resumed in 1919. Under the funding arrangement the government of the 

- province has undertaken to open a special account with the Bank of the Province 
of Buenos Aires in respect of the 5 per cent. (Drainage) loan, and, as from the appro- 
priate date prior to the resumption of cash payments, to pay monthly into such 
account one-twelfth of the sum required for the whole annual service of the loan. 


£3,188,535 Four-and-a-half per cent, (Railway) loan of 1909, amount outstanding of £3,373, 015, of 
which £714,280 was offered for subscription in London at 884 per cent. in June, 1909, by 
Messrs, Erlangers, 8, Crosby Square, E.C.3, and £1,666,672 was simultaneously issued in 
Paris, while 25,000,000 francs was issued in April, 1912, in Paris, at 93 per cent. The 
bonds issued in June, 1909, are to bearer of £20 and £100 each, and have also their value 
in franes and gold pesos expressed on them, and the bonds issued in Paris in 1912 are of 
504 francs each. Coupons are payable June 1 and December 1, and the principal is 
to be repaid (now) within 41 years from December 1, 1913, by means of a cumulative 
sinking fund of 1 per cent. per annum, to be applied to annual drawings (in November) 
at par, the first having taken place in 1913. The loan is specially secured on the railway, 
its equipment and net receipts, for the construction of which the loan was issued. 
Payments, free from national and provincial taxes. in respect of the London issue 
(bonds numbered 83,334-91,687) are made in sterling by Messrs, Erlangers, and in 
respect of the bonds issued in Paris by Messrs. Louis Dreyfus and Co., at the exchange 
of 25°20 francs to the £. Latest price, 574. 

In March, 1915, the government of the province announced that they had decided 
to suspend the sinking fund of the 45 per cent. (Railway) loan for the years 1915 and 
1916, and to fund interest due in those years into 5 per cent. consolidation gold bonds 
at the rate of £115 of consolidation bonds for every £100 of coupons falling due. This 
scheme was duly carried out, and for particulars of the 5 per cent. consolidation gold 

_bonds see below; subsequent coupons have been met in cash, and the sinking fund 
was resumed in 1919. Under the funding arrangement the government of the province 
has undertaken to open a special account with the Bank of the Province of Buenos 
Aires in respect of the 45 per cent. (Railway) loan, and, as from the appropriate 
date prior to the resumption of cash payments, to pay monthly into such account 
one-twelfth of the sum required for the whole annual service of the loan. 


£920,280 Five per cent, external gold bonds of £20 and £100 each, outstanding amount of £1,047, 620, 
issued in January, 1910, by Messrs. Erlangers, 8, Crosby Square, E.C.3, at 964 per cent. 
Coupons are payable January 1, April 1, July 1 and October 1, and the loan is to be re- 
deemed (now) within 39 years from October 1, 1910, by means of a cumulative sinking fund 
of 1 per cent. per annum, to be applied to drawings (annually in September) at par, com- 
mencing in 1911, or to purchases by tender or in the market if the price of the bonds be 
below par. Moreover, the government has reserved the right to accelerate the redemp- 
tion of the debt at any time on six months’ notice. An annuity of £62,857 was to be 
provided for the service of the loan, payable quarterly, and secured by a general 
obligation of the province, and by a special hypothecation of the paving ‘‘ affirmados”’ 
tax, and, subject to existing charges, of the ‘‘ territorial” tax. The paving tax was 
estimated to yield £44,000 per annum, and the then surplus of the “‘ territorial” tax 
available for the service of this loan was given as £283,000. All payments on the 
bonds are made, free from present and future national, provincial and municipai 
taxes, in London in sterling—by the issuing firm—Buenos Ayres and La Plata. The 
object of the loan was to provide funds for the construction of a paved road from La 
Plata to the confines of the city of Buenos Ayres. Latest price, 65. 

Interest due January 1, 1915, was duly paid, but in March, 1915, the government 

_ of the province announced that they had decided to suspend the sinking fund of the 
5 per cent. external bonds for the years 1915 and 1916, and to fund interest due from 
April 1, 1915, to January 1, 1917 (both inclusive), into 5 per cent. consolidation gold 
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bonds at the rate of £115 of consolidation bonds for every £100 of coupons falling 
due. This scheme was duly carried out, and for particulars of the 5 per cent. con- 
solidation gold bonds see below; subsequent coupons have been met in cash, and the 
sinking fund was resumed in 1919. Under the funding arrangement the government 
of the province has undertaken to open a special account with the Bank of the Pro- 
vince of Buenos Aires in respect of the 5 per cent. external loan, and, as from the appro- 
priate date prior to the resumption of cash payments, to pay monthly into such 
account one-twelfth of the sum required for the whole annual service of the loan. 


£95,120 Funding certificates, outstanding amount of £237,960, issued, in London, as detailed 
above, for a portion of the interest due in 1915 and 1916 on the 3% per cent. bonds. 
The certificates, the total authorised of which is £452,744 2s., are to bearer in amounts 
of £100 and £20 each, have interest at the rate of 5 per cent. per annum, payable 
January 2 and July 1, and are to be redeemed by annual drawings (in October) of 10 
per cent. of the total. The first repayment under the operation of the sinking fund 
took place on January 2,1917. The government has reserved the right to increase the 
sinking fund as soon as revenue permits. Payments on the certificates are made, free 
from all national and provincial taxes, in London (by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2), or on the continent of Europe by such agents as Baring Brothers 
and Co., Limited, shall appoint, or in Buenos Aires. Asa further guarantee for the 
certificates, there are to be deposited with Baring Brothers and Co,., Limited, coupons 
of the 34 per cent. loan against which funding certificates shall have been issued ; 
these coupons are to retain their legal validity for the whole time until the certificates 
and coupons corresponding thereto shall have been redeemed. Default on the part of 
the government to carry out the conditions of the agreement shall have as a 
consequence that the coupons deposited as security shall be considered immediately 
payable, and shall be received by the province for their face value in payment of the 
taxes known as the ‘‘territorial” and ‘‘a la produccién.” The government has 
undertaken to deposit in the Bank of the Province of Buenos Aires monthly a 
twelfth part of the total amount required annually for the service of the certificates. 
Coupons on the certificates not presented for encashment within five years from due 
date can. only be encashed on application by the holders to the government. Latest 
price, 914. 


£4,000,000 Five per cent. consolidation gold bonds of £10, £20, £100 and £500 each. The total 
amount authorised is £4,000,000, issued in London and Paris to fund the interest due 
on previous loans of the Province during 1915 and 1916, and to meet ‘other 
liabilities,” and is made up as follows: £1,082,820 funding purposes ; £1,997,580 held 
by London County Westminster and Parr’s Bank on behalf of the bondholders of the 
6 per cent. 10-year loan (a dollar issue) as collateral security for its amortisation ; 
£919,600 other liabilities. Of the last two items, the bank have cancelled and returned 
unissued to the Province, £1,097,860. During 1920 £94,820 was purchased for 
redemption, and in February, 1921, a further £34,820 was purchased for redemption. 
The former amount redeemed represents three years’ redemption and the latter one 
year, and is based by the Province at 2 per cent. on the amount issued. Coupons are 
payable January 1 and July 1, free from all Argentine taxes, in London (by the 
London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and 
Messrs. Erlangers, 8, Crosby Square, E.C.3), and in Paris by the London County 
Westminster and Parr’s Foreign Bank, Limited; and the loans are to be redeemed 
by a cumulative sinking fund of 2 per cent. per annum, to be applied annually 
to the purchase of bonds in the market when the price is at or below par, and 
by drawings (in London in December) when the price exceeds par; the 
redemption of the bonds commenced on January 1, 1918, but the government 
has reserved the right to pay off the bonds at par at any time on three months’ 
notice. The loan is specially secured by a first charge on the taxes on alcohol, cards 
and tobacco (less 18°50 per cent. going to certain municipalities), and on the tax on 
commerce and industry (less 6°75 per cent. going to certain municipalities), ‘‘or such 
other taxes of equal value and productiveness as may be created in substitution 
thereof.” The government has undertaken to open a special account at the Bank of 
the Province of Buenos Aires, and to pay into it on the first day of every calendar 
month the amount necessary for the service of the loan. Latest price, 63. 


$4,858,950 Ten-year 6 per cent. gold bonds, outstanding amount of $8,098,250 lissued in New York, 
partly in place of Treasury bills for £900,000 which matured in December, 1916, these 
latter having been issued in December, 1915, on the basis of 64 per cent. per annum in 
renewal of a similar amount of bills. For each £100 Treasury bill there was offered 
to holders a cash payment of 5 per cent. and a ten-year bond for $475, these together 
being the equivalent at $5 per £1 of a Treasury bill for £100. Interest on the bonds 
is payable June 14 and December 14, while they are redeemable by semi-annual draw- 
ings at par, commenced in June, 1917, both drawn bonds and coupons being payable 
in New York or Boston, and in London at the offices of the London County West- 
minster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, at the exchange of $4°863. 
The outstanding bonds are secured by the deposit with the London County Westminster 
and Parr’s Bank, Limited, as trustee, of bonds of the Province of Buenos Aires 5 per 
cent, consolidated gold loan of 1915 (see above), on the basis of £123 6s. 8d. nominal 
value of bonds for each $500 ten-year bond outstanding, such consolidated bonds being 
held by the trustee subject to the stipulation that they are not to be sold below 85 per 
cent, of their par value. 


Bulgaria.—Bulyarian Legation : 3, Queensberry Place, S.W.7.—The following is a statement of 
the five issues of bonds of this government known here, and the particulars are as under, all 


‘GOVERNMENT AND MUNICIPAL SECURITIES. 43 


except the 5 per cents, and 65 per cents. being quoted in the official list; all are exempt from 
Bulgarian taxes and budget duties :— 


£3,338,200 Six per cent. loan of 1892 in bonds of £20, £40, £100 and £500 each, with their value in 
francs, reichsmarks and Austrian currency also expressed on them, outstanding amount 
(as in 1914) of £5,711,200, issued in 1892 and since on the Continent, being the total 
authorised. Coupons are payable January 15 and July 14 (see below), and the 
principal is to be repaid at par within 33 years by half-yearly drawings in May and 
November at Sofia, commencing in May, 1893, and the government has the right of 
repaying at par at any time all bonds still in circulation. Coupons and bonds of this 
loan are accepted at par in payment of all Bulgarian taxes and budget duties. The 
bonds are specially secured by a first mortgage on state railways and on the harbours 
at Varna and. Burgas. Payments were made in London, Paris, Berlin, Amsterdam, 
Geneva, Vienna and Sofia. Latest price, 364. : 

All payments in London on this issue ceased on the declaration of war by 
Bulgaria on Great Britain in October, 1915. In October, 1921, the committee 
of holders of Bulgarian bonds, acting in conjunction with the Council of Foreign 
Bondholders, recommended the acceptance of the following arrangements for the 
liquidation of the coupons and bonds drawn for redemption corresponding to the 
period January, 1916, to July, 1923, inclusive, as follows:—Coupons and drawn 
bonds—due January and July, 1916, and January, 1917, payable on October 27, 
1921; due July, 1917, and January 1918, payable on November 1, 1921; due 
July, 1918. payable on December 1, 1921; due January and July, 1919, payable on 
January 15, 1922; due January and July, 1920, payable on July 14,1922; due January 
and July, 1921, and January, 1922, payanle on January 15, 1923; and due July, 1922, 
and January and July, 1923, payable on July 14, 1923, these payments to be made 
in French frances converted into sterling at the sight rate of exchange on Paris on the 
day of presentation, less income tax. Coupons and drawn bonds which have been in 
British ownership since October 1 1915, may be presented for payment to the Imperia\ 
Ottoman Bank (coupon office), 25, Austin Friars, E.C.2. Coupons and drawn bonds 
which are the property of foreigners, but which were deposited in Great Britain 
before October 1, 1915, and have remained in deposit in Great Britain since that date, 
may also be presented, but are subject to special arrangements, particulars of which 
can be obtained at the Imperial Ottoman Bank. 


£3,617,958 Five per cent. loan of 1902 in gold bonds, outstanding amount (as in 1915) of £4,197, 600, 
issued in September, 1902, in London and on the Continent—in London by the Imperial 
Ottoman Bank, 26, Throgmorton Street, E.C.2, and Messrs. Stern Brothers, 6, Angel 
Court, E.C.2. The bonds are of £19 16s. and £99 each, and have also their value in 
francs, roubles, reichsmarks, Austrian crowns, Dutch florins and leva gold (a leva is 
equal to a franc) expressed on them (the price of issue in London was £89 10s, per bond 
of £99). Coupons are payable March 14 and September 14, while the redemption of 
the loan is to be effected at par in fifty years by half-yearly drawings in February 
and August, commencing in August, 1903, and the Bulgarian government has reserved 
the right of redemption (now) at par of all the bondsin circulation. The loan is 
a direct obligation of the state of Bulgaria, and is specially secured by a preferential 
charge on the tobacco duties. Payments were made in London—by the Imperial 
Ottoman Bank and Messrs. Stern Brothers as above, but only by the latter in 1915— 
ae Petrograd, Berlin, Frankfort-on-Main, Brussels, Amsterdam, Geneva, Vienna 
and Sofia. 

All payments in London on this issue ceased on the declaration of war by Bulgaria 
on Great Britain in October, 1915, but in June, 1921, the payment was announced 
of the bonds drawn for redemption since September 29, 1915, until March 14, 1921, in- 
clusive, at the rate of 500 francs each, and also of the matured coupons, Nos 27 to 37, 
at the rate of 12.50 franes each, of bonds held in France, England and Belgium. Pay- 
ments in London—by Messrs. Stern Brothers—are made in sterling at the sight rate of 
exchange in Faris on the day of presentation, less income tax. «+ This arrangement is to 
remain in force until April 1, 1922, and interest due September 14, 1921, and drawn 
bonds were paid at the above-mentioned rates. 

£5,372,635 Four-and-a-half per cent. loan of 1907 in bonds of £19 16s. each, with their value in francs, 
reichsmarks, roubles, Austrian crowns, Dutch florins, etc., also expressed on them, out- 
standing amount (as in 1915) of £5,742,000, issued on the Continent in April, 1907, at 
90 per cent., for the redemption of the outstanding 6 per cent. bonds of 1888 and 1889, 
amounting to about £2,100,000, for the construction of new railways and general 
purposes. The loan is specially secured (1) by the surplus of the taxes known as 
*‘Banderoles de Tabac” and ‘‘Impot du Timbre” after due provision has been 
made for the service of the 5 per cent. loans of 1902 and 1904; and subsidiarily (2) 
by the surplus of the tax ‘‘Mourourie,” after due provision has been made for the 
service of the 5 per cent. loans of 1902 and 1904, Coupons are payable February 1 
and August 1, and the loan is redeemable within sixty years by means of .half- 
yearly drawings at par on January 1 and July 1, commenced January 1, 1908, 
Holders of bonds of the old loan of 1888 had the option of exchanging on certain terms 
into the new issue, conversion of old bonds into new being effected in London and on 
the Continent—in London through Messrs. Stern Brothers, 6, Angel Court, E.C.2. 
Payments are made—in London (by Messrs. Stern Brothers), Paris, Petrograd, Berlin, 
Frankfort-on-Main, Vienna, Amsterdam, Brussels, Geneva, Basle, Zurich and Sofia. 
Latest price per cent., 32. . 

All payments in London on this issue ceased on the declaration of war by Bulgaria 

on Great Britain in October, 1915, but in June, 1921, the payment was announced 
of the bonds drawn for redemption since September 29, 1915,, until March 14, 1921, 
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inclusive, at the rate of 500 francs each, and also of the matured coupons, Nos. 27 
to 37, at the rate of 11°25 franes each, of bonds held in France, England and Belgium. 
Payments in London are made in sterling at the sight rate of exchange in Paris on the 
day of presentation, less income tax. This arrangement is to remain in force until 
April 1, 1922, and interest due August 1, 1921, and February 1, 1922, and drawn 
bonds were paid at the above-mentioned rates. 
£3,639,636 Four-and-a-half per cent. loan of 1909 in bonds of £19 16s. each, or multiples of 5,10 and 
20 thereof, with their value in francs, marks, Austrian crowns and Dutch florins 
also expressed on them, outstanding amount of £3,960,000, issued in February, 
1910, by Messrs. J. H. Schréder and Co., 145, Leadenhall Street, E.C.3, at 
£90 1s. 10d. per bond of £99, subscriptions being also received in Austria, Germany, 
Holland, Switzerland and Belgium. Coupons are payable June 1 and December 1 (see 
below), and the loan is redeemable at par in fifty years by half-yearly drawings in Sofia 
_on May 1 and November 1 (commenced May 1, 1910), while the Bulgarian govern- 
ment has reserved the option to redeem the whole amount at par at any time on or 
after January 1, 1920. All payments are made in London (by the issuing firm), 
HFRIGE, sco WRLRy Bulgaria, Germany, Holland, Switzerland and Belgium. Latest 
price, 25. 

All payments in London on this issue ceased on the declaration of war by Bul- 
garia on Great Britain in October, 1915. In Octobar, 1921, the Committee of Holders 
of Bulgarian Bonds, acting in jeonjunction with the Council of Foreign Bondholders, 
recommended the acceptance of the following arrangements for the liquidation of the 
coupons and bonds drawn for redemption corresponding to the period December 1, 
1915, to Junel1, 1928, inclusive, as follows :—Coupons and drawn bonds—due Decem- 
ber 1, 1915, June 1, 1916, and December 1, 1916, payable on October 27, 1921 (paid 
November 4, 1921); due June 1 and December 1, 1917, payable on November 1, 1921 
(paid November 18, 1921) ; due Juneland December 1, 1918, and June 1, 1919, payable 
on December 1, 1921 (paid December 15, 1921); due December 1 1919 and June 1, 
1920, payable on June 1, 1922; due December 1, 1920, and June 1 and December 1, 
1921, payable on December 1, 1922 ; and due June 1 and December 1, 1922, and June 1, 
1923, payable on June 1, 1923, these payments to be made in French francs converted 
into sterling at the sight rate of exchange on Paris on the day of presentation, less in- 
come tax. Coupons and drawn bonds which have been if British ownership since Octo- 
ber 1, 1915, may be presented for payment to Messrs. J. H. Schroder and Co., 145 
Leadenhall Street, E.C.3. This offer was subsequently extended, and holders, other 
than Brit sh subjects, whose national currency has not depreciated more than the French 
franc ean also obtain payment of their coupons and drawn bonds in French frances on 
above conditions. , 

100,000,000 Lévas 64 per cent. internal loan, issued in January, 1922, in bonds of 5, 10, 50 and 100 
(£150,000) lévas (approximately 3s.) each, subscriptions in London being received by the Crédit 
Lyonnais, London County Westminster and Parr’s Bank, Limited, Société Générale, 
Bulgarian Legation (as above), and at the Bulgarian Minister’s Office, 51, Queen’s Gate, 
S.W.7. Coupons are payable half-yearly, and the bonds are to be redeemed at a 
premium of 20 per cent. in forty years by half-yearly drawings at the Direction de la 
Dette Publique et des Dettes Garantis par l’Etat, Sofia, the first drawing to take 
place during the first half of 1923. All payments are made by the Banque Nationale 
de Bulgarie, Sofia, and its branches. 

Burnaby.—In July, 1911, the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the 
purchasers, offered for sale at par £118,300 44 per cent. debentures of £100 each of the municipality 
of Burnaby, adjoining Vancouver City, Province of British Columbia, while £52,317 has been sold 
privately since. Coupons are payable June 30 and December 31, and the principal is repayable at 
par on December 31, 1950, a sinking fund being provided estimated to be sufficient to redeem the 
debentures at maturity. All payments are made by the issuing bank, in London, or at the holders’ 
option in Montreal, Toronto, Vancouver, or New York, at the par of exchange. The bonds are 
quoted in the official list ; latest price, 754. 

The total debenture debt of the municipality at December 31, 1920, was $2,157,150, against which 
there were sinking funds for $234,846; the value of the municipal assets at the same date was 
$3,884,549; the population was estimated at 15,000; the assessment for 1920 (land only) was 
$18,913,963 ; and the revenue from all sources for 1920 was $1,388,628. 


Burnley.—Borough Treasurer and Registrar : H. Clark, Town Hall, Burnley.—This corporation 
has issued, in May, 1885, and since, 34 per cent. stock to the amount of £326,430, at. prices ranging 
from 96 to 106 per cent, Interest is payable March 1 and September 1, by warrant forwarded by 
post, and the stock is redeemable March 25, 1933, a sinking fund being established against that 
date. This fund may be applied in the purchase of stock, and £59,484 of stock has been so acquired, 
leaving £194,070 available for the same purpose, and leaving the amount outstanding at £266,946. 
Transfers must be in multiples of £10 (£100 being the smallest holding allowed); form, common ; fee 
for registration, 5s., subject to stamp duty. The stock is quoted in the official list; latest price, 725. 
Also quoted at Liverpool and Manchester. 


The total debt of the corporation at March 81, 1921, was £1,344,479. 


Burton-upon-Trent.—In July, 1893, tenders were received for an issue of £185,000 3 per cent. 
stock of this corporation ; the minimum price of issue was fixed at 97 per cent., and the whole amount 
was placed at and above that figure, the average price obtained being £97 5s. 13d. A further amount 
of £1,869 was disposed of in the open market in December, 1893, at 995 per cent. ; in March, 1896, 
£54,644 "of stock was offered at a minimum of 1033 per cent., and allotted at £105 4s. and upwards, the 
average being £105 11s. 2d. per cent. ; and in June, 1902, £247,579 of stock was issued at the fixed 
price of 923 per cent, The total of stock issued is £439,092. Interest is payable January 1 and July 1, 
by Lloyds Bank Limited, Burton-on-Trent, and has to be claimed in person, unless arrangements have 
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been made for warrants to be sent by post, while the principal is repayable at par July 5, 1943, or at 
the option of the corporation, at or after the expiration of 20 years from July, 1893. A sinking fund 
is provided, which may be applied in purchasing stock, and this power has been exercised up to 
£190,240 stock, leaving £99,714 available for the same purpose, and leaving the amount outstanding at 
£248,852. The transfer books are-kept at the Burton branch of Lloyds Bank Limited, where payments 
are made, and transfers are effected on common forms, in any amount, free of charge and stamp duty. 
The stock is quoted in the official list ; latest price, 63. Also quoted at Birmingham. 
The total debt of the corporation at March 31, 1921, less sinking fund in hand, was £631,217. 


Bury.— Registrar : R. W. Buxton, Bury.—Stock of this,corporation, carrying 34 per cent. interest, 
has been issued to the extent of £262,000 in and since 1886. Of this amount, £217,800 was issued 
at 98 per cent., £28,250 at par, and the balance at a premium. Of the total of £262,000, £90,000 was 
on April 1, 1900, transferred to a Bury and District Joint Water Board by consent of the holders 
of the stock, the option being given to those holding the first £90,000, of whom only a few refused 
the transfer. Interest is payable April 1 and October 1, and has to be clainted in person unless 
arrangements have been made for warrants to be sent by post, while the principal is repayable at 
par April 1, 1946. A sinking fund is provided, which may be employed in the purchase of stock, 
and stock for £48,500 has been acquired and cancelled. Amount outstanding, £123,100. The stock 
is transferable in amounts of £50 and multiples, on a special form; fee, 2s. 6d., subject to stamp duty. 
Latest price, 68. Quoted at Manchester. 

The total debt of the corporation at March 31, 1921, was £992,361. 


Calgary.—The total debenture debt of the city of Calgary, province of Alberta, Canada, at Decem- 
ber 31, 1920, was $23,021,441 (including $2,465,279 Treasury notes) ; the population was about 75,000 ; 
the estimated assessment for 1921, $72,137,595; the revenue from all sources for 192) (exclusive of 
local improvement levy), $3,634,004 ; and the estimated revenue and expenditure for 1921, $4,042,174 ; 
the value of the municipal assets, including sinking fund, at December 31, 1920, being $28,858,355. 
The above sum of $23,021,441 includes $6,242,030 of local improvement debentures, which are partly 
chargeable against the property where the improvement is made, and street railway, water, electric 
light, paving plant, and market, $8,658,213. The city’s sinking fund at December 31, 1920, amounted 
to $2,883,794. The following issues have been made here, by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, which makes payments in London, or in Calgary, Toronto or Montreal, at the option 
of the holders, at par of exchange, except where noted below, and all are quoted in the official list 
(the first, third, fourth and fifth together) :— 

£148,400 Four-and-a-half per cent. debentures of £100 each, of which £133,000 was issued in July, 
1908, on behalf of the purchasers of the loan, at 96 per cent. Coupons are payable 
January 1 and July 1, and of the principal, £85,200 matures July 1, 1937, and £63,200 
July 1, 1938. These are payable in sterling only both as to principal and interest. A 
sinking fund is provided against the dates of maturity. Latest price, 85-99. 
£124,800 Four-and-a-half per cent. debentures of £100 each, issued in April, 1909, on behalf of the 
purchasers, at 1034 per cent. Coupons are payable April 1 and October 1, and of the 
principal, £73,500 matures October 1, 1928, and £51,300 October 1, 1937. A sinking fund 
is provided against the dates of maturity as above. Latest price, 88-100. 
£325,400 Four-and-a-half per cent. debentures of £100 each, issued in January, 1910, at 1034 per cent. 
Coupons are payable January 1 and July 1, and of the principal, £141,300 ‘* general ” 
debentures mature January 1, 1940, and £184,100 ‘‘local improvement’’ debentures 
January 1, 1930. A sinking fund is provided against the dates of maturity. Latest 
price, 83-99. 
£414,700 Four-and-a-half per cent. debentures of £100 each, issued in May, 1911, at 103 per cent. 
Coupons are payable January 1 and July 1, and of the principal, £88,700 matures 
January 1, 1931, and £326,000 January 1, 1941. A sinking fund is provided against the 
dates of maturity. Latest price, 83-99. 
£1,032,500 Four-and-a-half per cent. debentures of £100 each. Of the amount named £395,500 was 
issued in February, 1912, at 1014 per cent., £500,000 in July, 1912, at 99 per cent., and the 
remainder in March, 1913, privately. Coupons are payable January 1 and. July 1, and of 
the principal, £378,600 matures on January 1, 1932, £20,500 on July 1, 1932, £334,500 on 
January 1, 1942, and £298,900 on July 1, 1942. A sinking fund is provided against the 
dates of maturity. Latest price, 83-99. 
£769,600 Five per cent. debentures of £100 each, of which £719,600 was issued in January, 1914, at 97 
per cent., and the balance since privately. Coupons are payable January 1 and July 1, 
and of the principal, £130,800 matures on July 1, 1933, £16,000 on July 30, 1934, 
_ £390,900 on January 1, 1943, £197,900 on July 1, 1948, and £34,000 on July 1, 1944, 
A sinking fund is provided against the maturity of the debentures. Latest price, 93%. 


California.—In December, 1921, there were issued in New York $7 ,000,0005 per cent. gold Highway 
bonds of $1,000 each, with coupons payable January 3 and July 3, and the principal repayable in annual 
amounts of £1,000,000 from July 3, 1943, to July 3, 1949, inclusive. The bonds were issued for the 
construction of highways, and are a direct obligation of the State of California. The bonds are 
exchangeable for fully registered bonds, and pr ncipal and interest are payable in gold, free of all federal 
income taxes, at the office of the State treasurer, or at the State’s fiscal agency in New York City. 

The State of California, with a population of 3,426,536, according to the 1920 census, has an assessed 
valuation of $4,555,445,447, and a total bonded debt, with this issue included, of $74,980,000, or about 
12 per cent. of assessed valuation. 


Cambridge.—Borovgh Accountant: W. C. Gait, Guildhall, Cambridge.—In July, 1893, £158,250 
3 per cent. stock of this corporation was sold by tender. The minimum price was fixed at 97 per 
cent., and the loan was issued at 974 per cent. and upwards, the average price obtained being 
£97 15s. 6d. In July, 1897, £21,750 of similar stock was offered at 1025 per cent., and was 
allotted at £103 1s. 6d. per cent. and upwards, the average price obtained being £103 7s, 3d. The 
total of stock issued is therefore £180,000. Interest is payable January 1 and July 1, and has to be 
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claimed in person from the Borough Accountant, unless arrangements have been made for warrants to 
be sent by post, while the principal is repayable at par, and is in any case to be redeemed within 
50 years from July 13, 1893. A sinking fund is provided, which may be employed in the purchase of 
stock, and £98,132 stock has been purchased, leaving the amount outstanding at £81,868. The books 
of the stock are kept by the Borough Accountant, and stock is transferable on common forms, free 
of charge and stamp duty, and in any amount. The stock is quoted in the official list ; latest 
rice, 62. 

‘ The total debt of the corporation at March 31, 1921, was £390,202, against which there were 
sinking funds for £54,480. 


Canada.—Financial Agent: Bank of Montreal, 47, Threadneedle Street, E.C.2.—The outstanding 
loans of the government of the Dominion of Canada made in this market are as under, all being 
quoted in the official list. The various sterling loan sinking funds have so far been entirely 
invested in Canadian government securities, and at September 24, 1921, the stocks and bonds held 
on account of such sinking funds amounted to £5,461,328. All payments and transfers are 
made at the Bank of Montreal, as above, warrants for interest on registered stock being sent 
by post. In addition to the undermentioned sterling loans there are currency issues in Canada, 
amounting to about $884,676,316. 
In November, 1915, the Dominion government offered, in Canada, a loan for $50,000,000 in 5 per 
cent. bonds, at the price of 974 per cent., but the applications for same exceeding $100,000,000 
the amount of the issue was increased to that sum; interest is payable June 1 and December 1, 
and the bonds fall due December 1, 1925, all payments to be made in the principal cities of Canada. 
The bonds are of the denominations of $100, $500 and $1,000, and amounts of $1,000, $5,000 and 
multiples of $5,000 are registrable in the names of the holders. The loan is free of Canadian taxes, 
and is to be accepted as cash in case of any future issues. 
In March, 1916, the government of the Dominion made an issue in New York of 5 per cent. bonds 
for $75,000,000, with interest payable April 1 and October 1 at the Bank of Montreal in New York 
in U.S. gold coin; of the total of $75,000,000, $25,000,000 was repaid on April 1, 1921, and the 
remainder is repayable in equal instalments of $25,000,000 each on April 1, 1926 and 1931. 
In September, 1916, the government of the Dominion made an issue in Canada of $100,000,000 
of 5 per cent. bonds. at 974 per cent., with interest payable April 1 and October 1, and the principal 
repayable at par on October 1, 1931, at Ottawa, Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary and Victoria. 
In March, 1917, the government of the Dominion made a further issue in Canada of $150,000,000 
of 5 per cent. bonds at 96 per cent., with interest payable March 1 and September 1, and the principal 
repayable at par on March 1, 1937, at Ottawa, Halifax, St. Jokn, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary, Victoria, and at the agency of the Bank of Montreal, New York. 
In July, 1917, an order-in-council was approved granting holders of bonds of the second war 
loan of $100,000,000, maturing October 1, 1931, and of the third war loan of $150,000,000, maturing 
March 1, 1937, the right to convert their holdings at the issue price into long date future war loans. 
In November, 1917, the government of the Dominion made an issue in Canada of $150,000,000 
of 54 per cent. bonds at par, in bonds of 5 year, 10 year and 20 year, with interest payable June 1 
and December 1, and the principal repayable at Ottawa, Halifax, St. John, Charlottetown, Montreal, 
Toronto, Winnipeg, Regina, Calgary and Victoria. 
In November, 1918, the government of the Dominion made an issue in Canada of $300,000,000 of 
5s per cent. bonds at par, in bonds of 5 and 15 years, with interest payable May 1 and November 1, 
and the principal repayable at Ottawa, Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary and Victoria. 
In August, 1919, the government of the Dominion made an issue in New York of $60,000,000 of 
5y per cent. bonds at 97 per cent., with interest payable February 1 and August 1 and the principal 
repayable on August 1, 1929. 
In November, 1919, the government of the Dominion made an issue in Canada of $300,000,000 of 
53 per cent. Victory bonds at par in bonds of 5 and 15 years, with interest payable May 1 and 
November 1, and the principal repayable at Ottawa, Halifax, St. John, Charlottetown, Montreal, 
Toronto, Winnipeg, Reg’ua, Calgary and Victoria. 
The loans known here are as under :— 
£A,822,029 'Three-and-a-half per cent. loan, outstanding amount of £5,000,000 issued in June, 1884, at 
91 per cent. and upwards. The loan was issued partly in bonds to bearer of £100, 
£500 and £1,000, and partly in registered stock. Interest is payable June 1 and 
December 1, and the principal is to be repaid in London within the years 1909 and 
1934, at the option of the government, on six months’ notice. A cumulative sinking 
fund of 4 per cent. per annum is to be employed in the purchase of bonds or stock 
of this loan, at or below par, but the government may invest the sinking fund in 
other securities should the price be above par. Of the above amount of £5,000,000, 
stock for £177,971 has been purchased for account of sinking funds of other loans, 
now redeemed, and has been cancelled, leaving the amount outstanding as above. 
The registered stock is transferable on a special form, free of stamp duty or any charge, 
and in any amount. Bonds to bearer may at any time be converted into registered 
stock free of charge, but registered stock may not be exchanged into bonds to bearer. 
Latest price, 82. Also quoted at Bradford, Edinburgh, Glasgow, Halifax, Liverpool 
and Manchester. 

£7,658,472 Three per cent. loan. outstanding amount of £11,924,150, of which £4,000,000 was offered 
in June, 1888, at a minimum of 923 per cent., and allotted at 95 per cent. and 
upwards, the average price obtained being £95 1s. per cent. ; £2,250,000 was offered 
in June, 1892, at a minimum of 91 per cent., and allotted at £91 18s. 6d. per cent. 
and upwards, the average price obtained being £92 Os, 104d.; £2,250,000 was offered 
in October, 1894, at a minimum of 95 per cent., and allotted at £97 8s. 6d. and up- 
wards, the average obtained being £97 9s. 2d.; and the balance was issued in conversion 
of securities of other loans, or sold privately. The £4,000,000 issued in June, 1888, 
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was partly in bonds to bearer of £100, £500 and £1,000, and partly in registered stock ; 
and the balance was all issued in stock. Interest is payable January 1 and July 1, 
and the principal is to be repaid July 1, 1988. There are no sinking fund provisions 
for this loan, but £4,265,678 having been purchased for account of sinking funds of 
other loans, now redeemed, has been cancelled, leaving the amount outstanding as 
above. Holders of registered stock certificates may obtain, in exchange, stock certifi- 
cates to bearer in amounts of £100, £500 and £1,000 each, with coupons attached, on 
payment of a fee of 2s. per cent., and such stock certificates to bearer may be re- 
exchanged into registered certificates on payment of a fee of 1s. per stock certificate 
to bearer. Bonds to bearer may at any time be converted into registered stock, free of 
charge. Registered stock is transferable on a special form, in any amount, free of 
charge, and transfers and exchanges from one class to another are free of stamp duty. 
qaitene price, 74. Also quoted at Bristol, Edinburgh, Glasgow, Halifax, Liverpool and 
Manchester, 


£1,004,422 Two-and-a-half per cent. inscribed stock, outstanding amount of £2,000,000, offered in 
: October, 1897, through the Bank of Montreal, at a minimum of 91 per cent., and 
allotted at £91 2s. per cent. and upwards, the average price obtained being £91 10s. 5d. 
Interest is payable April 1 and October 1, and the principal is to be repaid October 1, 
1947. There are no sinking fund provisions for this loan, but £995,578 having been 
purchased for account of sinking funds of other loans, now redeemed, has been 
cancelled, leaving the amount outstanding as above. The stock is free of stamp duty, 
and in regard to exchange of registered stock into stock certificates to bearer, &c., it is 
similar to the foregoing, Latest price, 59. Also quoted at Bradford. 


£3,098,700 Canadian Pacific Railway 33 per cent. land-grant bonds or registered stock, issued 
in June, 1888, at 95 per cent. The bonds are of £100, £500 and £1,000. Interest 
is due January 1 and July 1, and the principal falls due July 1, 19388. The 
Canadian Pacific Railway Company having by 1906 paid to the Dominion govern- 
ment out of the proceeds of land sales an amount equal to the principal of the loan, 
the government has, in accordance with the terms of the issue, assumed the responsi- 
bility for the loan, principal and interest, and the mortgage on the lands has been 
discharged. Bonds may be converted into registered stock, free of charge, but 
registered stock cannot be re-converted into bonds. The exchange of bonds into 
registered stock is effected at the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
where the books of the stock are kept; transfers may be made in any amount ; 
transfer form, special; fee, nil, but the stamp duty of 5s. per cent. on the nominal 
amount of stock transferred has to be paid. Latest price, 77. Also quoted at 
Glasgow and Liverpool. 


£28,162,776 Three-and-a-half per cent. stock, outstanding amount of £28,500,000, all issued through 
the Bank of Montreal as under :—£3,000,000 in February, 1908, at par, partly to 
redeem £1,500,000 4 per cent. guaranteed Intercolonial Railway bonds, maturing 
April 1, 1908, the holders of which were offered a preferential allotment of the new 
issue ; £5,000,000 in October, 1908, at par, partly to redeem £2,222,000 4 per cent. 
bonds and stock, issued in 1878-9, and maturing November 1, 1908, the holders of which 
were offered a preferential allotment of the new issue ; £6,500,000 in July, 1909, at 
984 per cent., partly to redeem £4,295,776 outstanding 4 per cent. ‘‘ reduced ” bonds 
and stock maturing January 1, 1910, the holders of which were offered a preferential 
allotment of the new issue; £4,000,000 in January, 1910, at 99 per cent., partly to 
redeem £3,646,527 outstanding 4 per cent, 1910-1935 bonds and stock, holders of which 
received an equivalent amount of 34 per cent. stock and a cash payment of £1 18s. 8d. 
per cent.; £5,000,000 in May, 1910, at 994 per cent., partly to redeem the then 
outstanding 4 per cent. 1910-1935 bonds and stock, and £1,500,000 4 per cent. 
guaranteed bonds, the holders of the 1910-1935 bonds and stock receiving an equivalent 
amount of 34 per cent. stock and a cash payment of 10s. per cent. and holders of 
4 per cent. guaranteed bonds receiving a cash payment of £1 13s. 5d. per cent. ; 
and £5,000,000 in February, 1912, at 98 per cent., partly to redeem £4,681,870 
outstanding 32 per cent. bonds and stock maturing May 1, 1912, the holders 
of which were offered a preferential allotment of the new issue. Interest is 
payable January 1 and July 1, and the principal is repayable at par July 1, 
1950, with the option to the government to redeem at par on or after July 1, 
1930, on giving six months’ notice. By an order in council dated June 23, 1909, the 
government of the Dominion has created a cumulative sinking fund of 4 per cent. per 
annum in respect of the whole amount outstanding. Of the above amount of £28,500, 000 
£337,224 has been purchased for account of sinking funds of other loans, now 
redeemed, and cancelled, leaving the amount outstanding as above. The stock is free 
of stamp duty, and in regard to exchange of registered stock into stock certi- 
ficates to bearer, &c., it is similar to the £11,924,150 3 per cent. loan. Latest 
price, 82. Also quoted at Dublin, Edinburgh, Glasgow, Liverpooi and Manchester, 


£19,300,000 Four per cent. stock, of which £3,000,000 was issued through the Bank of Montreal in 
September, 1913, at 99 per cent. (partly to redeem £1,700,000 4 per cent. guaranteed 
bonds, maturing October 1, 1913, the holders of which were offered a preferential 
allotment of the new issue at par, together with an immediate cash payment of £1 6s. 
per cent.) ; £4,000,000 was issued through the same bank in December, 19138, at 97 per 
cent. ; £5,000,000 was issued through the same bank in February, 1914, at 99 per cent, ; 
£5,000,000 was issued through the same bank in June, 1914, at 98 per cent., and the 
balance of £2,300,000 was sold privately between September, 1914, and April, 1915. 
Interest is payable April 1 and October 1, and the principal is repayable at par on 
October 1, 1960, with the option to the government to repay the whole or any part of 
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the issue at par on or after October 1, 1940, on giving three months’ notice, a sinking 
fund of 4 per cent. being provided. The stock is free of stamp duty, and in regard to 
exchange of registered stock into stock certificates to bearer, &c., it is similar to the 
£11,924,150 3 per cent. loan. Latest price, 80. Also quoted at Dublin, Edinburgh, 
Glasgow, Liverpool and Manchester. 


£5,000,000 Four-and-a-half per cent. bonds of £100, £500 and £1,000 each, issued in March, 1915, 
through the Bank of Montreal, at 99} per cent. Coupons are payable May 1 and 
November 1, and the bonds are repayable at par May 1, 1925, but the Dominion 
government has reserved the option to redeem the whole or any portion of the issue at 
par (now), on giving three months’ notice. Latest price, 98. Also quoted at Glasgow. 


Cape of Good Hope.—At various times the government of the Colony of the Cape of Good Hope 
(now merged into the Union of South Africa) brought forward schemes for the consolidation of its 
debt, and the amounts given below represent the debt outstanding on August 31, 1921. Issues of 3, 35 
and 4 per cent. Colonial stock have been made at the Cape, and there are also 5 and 4% per cent. 
perpetual annuities, but these are not known here. The issues known here are as under, and all are 
quoted in the official list :— 


£32,300 Four per cent. debentures of £1,000, £500, £200 and £100, outstanding balance of £2,000,000 
offered in June, 1881, at a minimum of 954 per cent., and allotted at £98 1s. per cent. 
and upwards, the average price obtained being £98 4s. 8d. per cent. Coupons are 
payable June 1 and December 1, and the loan is to be redeemed from a cumulative 
sinking fund of 1 per cent. per annum applied to annual drawings in May at par, the 
final redemption to take place about 1923. Payments are made by the Crown Agents 
for the Colonies, 4, Millbank, Westminster, S.W.1. Latest price, 875. Also quoted 
at Halifax. 


£2,013,800 Four per cent. loan, outstanding balance of £3,000.000 offered by tender by Messrs. 
Baring Brothers and Co., 8, Bishopsgate, E.C.2, in June, 18382, at a minimum of 94 per 
cent., and allotted at £95 9s. and upwards. The loan was issued in bonds of £500, 
£200 and £100, or in registered stock. Interest is payable June 1 and December 1, . 
that on registered stock being paid by warrant forwarded by post, and the principal 
is to be repaid June 1, 1928, by means of a cumulative sinking fund of 1 per 
cent. per annum, to be employed in the purchase of bonds or stock at or below par, 
but in the event of the price being above par the government reserves the right to 
invest the sinking fund in other securities, or to pay off any outstanding portion of 
the loan (now), on giving six months’ notice. Bonds may at any time be con- 
verted into registered stock on payment of 4 per cent. stamp duty, but registered 
stock cannot be exchanged back again into certificates to bearer. Stock is trans- 
ferable in any amount, free of stamp duty or any charge, and on a special form. 
Transfers. &c., are effected at the office of Baring Brothers and Co., Limited, at the 
above address, that company making all payments in respect of the issue. Of the 
amount outstanding of £2,013,3800, £283,800 is in bonds and £1,729,500 in stock, 
£204,685 stock being on the Cape Town register. Latest price, 97. Also quoted at 
Glasgow and Liverpool. 


£5,572,491 Four per cent. inscribed stock and certificates to bearer, outstanding amount of £3,791,895 
issued in exchange for 5 per.cent. cebentures of 1883, the balance of which in 1893 was 
converted into 34 per cent, stock or paid off. Interest is payable June 1 and December 1, 
by the London County Westminster and Parr’s Bank, Limited, warrants for interest on 
registered stock on the London register being sent by post, unless instructions are 
received to the contrary, and the principal is to be repaid at par December 1, 1923. The 
amount of £218,10% has been purchased on sinking fund account and cance!led. 
Holders of stock may at any time take out stock certificates to bearer in amounts of 
£100, £500 and £1,000, with coupons attached, on payment of a fee of 2s. per cent., 
and such certificates to bearer may be re-inseribed on payment of a fee of 1s. per 
certificate. The books of the stock are kept by the London County Westminster and 
Parr’s Bank, Limited, Lothbury, E.C.2, and transfers are made, in any amount, by 
signature in the books, free of charge, all transfers and exchanges of one class of 
stock for the other being made free of stamp duty. Stock can be transferred from 
London to the Cape register and vice versa; no fee is charged on transfers from 
London to the Cape, but for the reverse operation the stamp duty has to be paid. — 
Of the above amount of £3,572,491, £8,384,306 is on the London register, and 
£188,185 on the Cape Town register. Latest price, 98. Also quoted at Glasgow and 
Liverpool. 


£9,796,633 Four per cent. consolidated stock and certificates to bearer. Of the total amount 
issued (£9,997,566) £520,000 was offered in January, 1889, at a mmimum of 107 per 
cent., and allotted at £110 3s. per cent. and above, the average price obtained being 
£110 3s. Id. per cent., and the balance was issued in exchange for pre-existing 
loans. Interest is payable April 15 and October 15, and the principal is repayable at 
par October 15, 1936, subject to the power of the government to, on twelve months’ 
notice, pay off the stock (now) at any time. The amount of £200,933 has been pur- 
chased on sinking fund account and cancelled. Payments are made by the London 
County Westminster and Parr’s Bank, Limited, Lothbury, E.C.2. The stock 
is transferable free of stamp duty, and in regard to transters of stock, exchange 
into certificates to bearer, &c., this stock is similar to the above inscribed stock 
for £3,572,491. Stock can be transferred from the London to Cape register and 
vice versa; no fee is charged on transfers from London to the Cape, but for the 
reverse operation the stamp duty has to be paid. Of the above amount of 
£9,796,633, £8,389,590 is on the London register, and £1,407,243 on the Cape Town 
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register. Latest price, 82. Also quoted at Bradford, Edinburgh, Glasgow, Liverpool 
and Manchester. 


£16,710,844 Consolidated 34 per cent. stock and certificates to bearer. Of the original amount issued 
£1,150,000 was placed in March, 1890, at the minimum of par and upwards, 
the average price obtained being £100 3s. 3d. per cent.; £1,119,000 was offered 
in London in January, 1891, at a minimum of 97 per cent., and allotted at 
£97 19s. 6d. per cent. and upwards, the average price obtained being £98 8s. 2d. 
per cent. ; £2,608,300 was offered in London in January, 1902, at a minimum 
of 102 per cent., and allotted at £102 2s. per cent. and upwards, the average 
price obtained being £102 3s. 6d.; £3,000,000 was issued in London at the 
fixed price of 95 per cent. in July, 1904; £2,135,000 was issued in London, in 
February, 1905, -at the fixed price of 98 per cent. ; £994,350 was issued in London, 
in January, 1907, at the fixed price of 95 per cent. ; £1,020,700 was issued in London, 
in January, 1908, at the fixed price of 93} per cent. ; £2,691,041 was issued at the 
Cape and transferred to the London register ; and the balance was issued in London in 
1889, and since, in exchange for pre-existing securities. Interest is payable January 1 
and July 1, and the stock is redeemable at par July 1, 1949, but the government has 
reserved the right of redemption at par on or after July 1, 1929, on twelve months’ 
notice. Payments are made by the London County Westminster and Parr’s Bank, 
Limited, Lothbury, E.C.2. The stock is transferable free of stamp duty, and in regard 
to transfers of stock, exchanges into certificates to bearer, &c., this stock is similar to 
the above £3,572,491 4 per cent. inscribed stock. Stock can be transferred from the 
London to Cape register and vice versa; no fee is charged on transfers from London 
to the Cape, but for the reverse operation the stamp duty has to be paid. Transfers 
between the London and Cape registers have been effected, and of the above amount 
of £16,710,844, £12,622,062 is on the London register, this being after allowing for 
£124,576 of stock purchased for the sinking fund and cancelled, and £4,088,782 is on 
the Cape Town register. Latest price, 70. Also quoted at Bradford, Dublin, Edin- 
burgh, Glasgow, Leeds, Liverpool and Manchester. 


£8,103,340 Three per cent. consolidated stock, inscribed and in certificates to bearer. Of the total 
amount issued £1,250,000 was offered in January, 1898, at a minimum of par, and 
allotted at £102 18s. 6d. per cent. and upwards, the average price obtained being 
£102 18s. 9d. per cent.; £3,107,400 was offered in March, 1899, at a minimum 
of 97 per cent., and allotted at and above that figure, the average price obtained 
being £97 2s. 3d. per cent. ; £3,061,600 was issued in June, 1902, at the tixed price 
of 96 per cent. ; and £188,053 was colonial stock issued in Cape Town, and since 
transferred to the London register. Interest is payable February 1 and August 1, 
and the principal is repayable at par February 1, 1943, the government, however, 
having reserved the option of paying off the stock at par on or after February 1, 
1933, on twelve months’ notice. Payments are made by the London County 
Westminster and Parr’s Bank, Limited, Lothbury, E.C.2. The stock is trans- 
ferable free of stamp duty. The books of the stock are kept by the issuing bank, 
and in regard to transfers of stock, exchange into certificates to bearer, payment of 
dividends, &c., this stock is similar to the above £3,572,491 4 per cent. inscribed stock. 
Stock can be transferred from the London to the Cape register and vice versa ; no fee is 
charged on transfers from London to the Cape, but for the reverse operation the 
stamp duty has to be paid. Transfers between the London and Cape Town registers 
have been effected, and of the above amount of £8,103,340, £6,103,597 is on the London 

, register, and £1,999,743 on the Cape Town register. Latest price, 67. Also quoted at 
Dublin, Liverpool and Manchester. 


Cape Town.—By virtue of Ordinance No. 19 (1913) of the provincial council of the Cape of 
Good Hope, the city of Cape Town now includes areas formerly controlled by the munici- 
palities of Cape Town, Green and Sea Point, Woodstock, Maitland, Mowbray, Rondebosch, 
Claremont and Kalk Bay (Muizenberg), together with the Suburban Municipal Waterworks, and 
certain added areas. Loans issued by any or all of these bodies now form a portion of the liabilities 
of the city of Cape Town. The estimated population in 1919 was 188,000, the aggregate valuation 
£30, 256,649, and the valuation of property assessable for municipal purposes £23,314,741. Aggregate 
rate for municipal purposes, 1919—Sea Point area 3°9d., Cape Town and Kalk Bay area 4°3d., Wood- 
stock, Maitland, Mowbray, Rondebosch and Claremont 58d., Camps Bay area 4d. Areas added to 
Rondebosch, Claremont and Kalk Bay 3°5d. Borrowing powers are dependent on the sanction of 
ratepayers. At December 31, 1919, the loan indebtedness was £6,129,798, ranging from 34 to 52 per 
cent., all ranking pari passu and maturing between 1919 and 1959, and at the same date there was a 
sinking fund of £981,621, of which £660,168 has been used for repayment of debt and £321,453 was in 
hand or invested. The corporation owns markets, quarries, electric lighting works and waterworks. 
At December 31, 1919, there was a surplus of assets over liabilities (excluding sinking fund or value of 
corporation property upon which no expenditure has been incurred since 1865) of £1,237,362. Later 
figures have not been received. Where stocks are registered at the London office of the Standard 
Bank of South Africa, Limited, the same may be transferred to the colonial register at the City 
Hall, Cape Town, on application. The particulars of the loans known in this country are as under, 
and all except the second, severith and eighth issues are quoted in the official list, the third and 
fourth together :— 

£16,000 Five per cent. debentures of £100, £500 and £1,000 each, outstanding amount of 
~ £100,000 issued in January, 1884, by the Standard Bank of South Africa, Limited, 

10, Clement’s Lane, E.C.4, at £100 9s. per cent. and upwards. Coupons are payable 

January 1 and July 1, and the principal is to be paid off by annual drawings in 

March (commencing 1890) on the basis of a sinking fund of ‘‘not less than” 1 per 

cent. per annum, commencing in 1884. Payments are made in London (by the Standard 

Bank of South Africa) or in Cape Town. Of the original amount of these bonds 


50 THE STOCK EXCHANGE YEAR-BOOK. 


£30,300 has been exchanged at par into the below-mentioned 4 per cents. for £71,900. 
Latest price, 98. 

In regard to the sinking fund, the words ‘‘ not less than” were not in the prospectus, 
although they are in the bonds, and consequently, when in March, 1894, it was 
announced that the corporation had decided to pay off all the outstanding bonds on 
July 1, 1894, strong objection was expressed publicly, and ultimately the munici- 
pality withdrew the notice. 


£91,100 Four per cent. debentures of £100, £500 and £1,000 each, outstanding amount of 
£178,050. In May, 1892, tenders were invited, at a minimum of par, for £250,000 4 
per cent. debentures, and £10,500 was placed in this country at prices ranging from 
the minimum to 1014 per cent., while a further amount of £167,550 was issued at 
the Cape at par and upwards. Coupons are payable January 1 and July 1, at the City 
Hall, Cape Town, or by the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4; and the principal is to be repaid at the expiration of fifty years from 
July 1, 1892, there being provision, however, for the repayment of a portion of the 
loan at an earlier date by annual drawings in March (commencing in 1902) from a 
sinking fund, such fund not being available for purchases. 


£322,100 Four per cent. debentures of £100, £500 and £1,000 each, outstanding amount of £362,000 
offered in July, 1893, by the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at a minimum of par, and allotted at and above that figure. Coupons 
are payable January 1 and July1, and the principal is to be repaid July 1, 1943, all 
payments being made by the issuing bank in London only. A sinking fund is provided, 
which may be employed in the purchase of debentures, and debentures for £39,900 
have been so purchased, reducing the amount outstanding as above. Latest price, 71. 


£70,900 Four per cent. debentures of £100, £500 and £1,000 each, outstanding amount of £71,900, 
of which £30,300 was issued in 1896-7 at par in exchange for 5 per cent. bonds of 1884, 
the balance being sold privately through the Standard Bank of South Africa, Limited, 
10, Clement’s Lane, E.C.4. Coupons are payable January 1 and July 1, and the 
principal is to be repaid July 1, 19438, all payments being made either at the City Hall, 
Cape Town, or by the Standard Bank of South Africa, Limited, as above. A sinking 
fund is provided, which may be employed in the purchase of debentures, and deben- 
tures for £1,000 have been so purchased, reducing the amount outstanding as above. 
Latest price, 71. 


£388,000 Three-and-a-half per cent. debentures of £100, £500 and £1,000 each, outstanding amount 
of £488,000. Of this amount £100,000 was offered in May, 1898, by the Standard 
Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at a minimum of 99 per 
cent., and allotted at and above that figure; £288,000 was offered in March, 1899, 
at a minimum of par, and allotted at £100 11s. 6d. per cent. and upwards, the average 
price obtained being 1014; and £100,000 was issued privately in the colony. The 
debentures have coupons payable March 31 and September 30, and the principal is 
repayable at par on March 31, 1948, but earlier redemption may be effected by 
agreement with the holders, all payments being made by the issuing bank in London 
or at the City Hall, Cape Town. A sinking fund is provided, which may be employed 
in the purchase of debentures, and debentures for £99,900 have been so purchased. 
The debentures are limited to £488,654, and the amount outstanding is as above. 
Latest price, 62}. 


£1,787,125 Four per cent. inscribed stock, outstanding amount of £1,878,550. Of this amount 
£1,000,000 was issued in November, 1903, by the Standard Bank of South Africa, 
Limited, 10, Clement’s Lane, E.C.4, at the price of 97 per cent. ; £300,000 in May, 
1904, by the same bank, at 98; £368,550 in October, 1904, by the same bank, at 983 ; 
and £210,000 in February, 1905, by the same bank, at par. Interest is payable January 
1 and July 1, by the issuing bank, in London or at the City Hall, Cape Town, warrants 
being sent by post, unless instructions are received to the contrary, and the principal 
is repayable, either in London or Cape Town, on July 1, 1953, but thirty days’ 
prior notice must be given of the place of repayment desired. A sinking fund-is 
provided, which may be employed in the purchase of stock, and stock to the amount 
of £91,425 has been purchased, leaving the amount outstanding as above. The stock 
is transferable on special forms, in multiples of £1, free of charge; fee for regis- 
tration of probate, proof of marriage or death, 2s. 6d. The books of the stock are 
kept by the issuing bank as above; stamp duty is borne by the city, and transfers 
must be lodged (unstamped) within thirty days of execution. Latest price, 68}. Also 
quoted at Manchester. x 


£40,000 Three-and-three-quarter per cent. debentures of £100, £500 and £1,000 each, issued in ~ 
Cape Town in May, 1911, at a minimum of par, and alletted at and above that figure, . 
the average price obtained being £100 2s. 5d. Interest is payable May 15 and November 
15, and the principal is repayable May 15, 1951. All paymentsare madeat the City Hall, 
Cape Town, but, provided due notice be given, both principal and interest can be made 
payable at the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4. A 
sinking fund is provided which may be employed in the purchase of debentures—none 
yet purchased. 


£105,000 Four per cent. debentures of £100, £500 and £1,000 each, issued in Cape Town in May, 1912, 
at par. Interest is payable May 15 and November 15, and the principal is repayable 
November 15, 1952. All payments are made at the City Hall, Cape Town, but, provided 
due notice be given, both principal and interest can be made payable at the Standard 
Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4. A sinking fund is provided 
which may be employed in the purchase of debentures—none yet purchased. — 
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£333,205 Four per cent. inscribed stock (Cape Town Suburbs), outstanding amount of £350,000, of 
which £300,000 was issued in July, 1902, at 102 per cent. through the Standard Bank 
of South Africa, Limited, 10, Clement’s Lane, E.C.4, on behalf of the municipalities 
of Claremont, Mowbray, Rondebosch and Woodstock jointly, and £50,000 was issued 
in March, 1904, by the same bank at 95 per cent. The stock forms part of a total 
authorised of £500,000, has interest payable June 30 and December 31 (by warrants 
sent by post unless instructions are received to the contrary), and is repayable December 
31, 1951, at par. Payments are made in London (by the issuing bank), or at the Cape. 
The books of the stock are kept at the head office of the issuing bank, as above, transfer 
being effected on special forms without fee, and in amounts of £1 and multiples; fee 
for registration of probate, proof of marriage or death, 2s. 6d. Stamp duty is borne by 
the municipality, and transfers must be lodged for registration, unstamped, within 
thirty days of execution. Stock for £16,795 has been purchased and cancelled, leaving 
the amount outstanding as above. Latest price, 684. 


£216,035 Four per cent. inscribed stock (Woodstock), outstanding amount of £250,000 issued in 
October, 1904, at 95 per cent., through the Standard Bank of South Africa, Limited, 10, . 
Clement’s Lane, E.C.4. The above issue is the total authorised, has interest payable 
January land July 1, by the issuing bank in London or Cape Town (warrants being 
sent by post unless instructions are received to the contrary), and the principal is 
repayable January 1, 1955, either in London or Woodstock. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock for £33,965 
has been acquired, reducing the amount outstanding as above. The books of the 
stock are kept at the head office of the issuing bank, and stock is transferable on 
special forms, without fee, and in amounts of £1 and multiples; fee for registration 
of probate, proof of marriage or death, 2s. 6d. Stamp duty is borne by the municipality, 
and transfers must be lodged for registration, unstamped, within thirty days of execu- 
tion. Latest price, 68. 


£48,500 Five percent. stock (Claremont), outstanding amount of £50,009 issued in February, 1908, 
through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at 
par, in certificates of £100 each. Interest is payabie January 1 and July 1, by warrant 
sent by post (unless instructions are received to the contrary), at the head office of the 
Standard Bank, as above, or at the City Hall, Cape Town, and the principal is repay- 
able December 31, 1957, at par, or at the option of the council (now) at 105 per 
cent., on six months’ notice. A sinking fund is provided, which may be applied in 
the purchase of stock, and stock for £1,500 has been purchased, reducing the amount 
outstanding as above. The books of the stock are kept at the head office of the issuing 
bank, and transfers are effected free of charge, in multiples of £100, on special forms, 
the stamp duty on transfers being borne by the municipality ; fee for registration of 
probate, proof of marriage or.death, 2s. 6d. Latest price, 745. 

£87,400 Four-and-a-half per cent. stock (Mowbray), outstanding amount of £100,000 issued in 

. November, 1908, through the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at 94 per cent. Interest is payable January 1 and July 1 (by warrant 
sent by post from ‘the head office of the issuing, bank as above, or at the branch of 
the bank at Cape Town), and the principal is repayable July 1, 1958, at the office of 
the issuing bank in London, or at the Town House, Mowbray, 30 days’ prior notice 
of the place of payment being necessary, while a sinking fund is provided for the 
redemption of the loan at maturity. Stock for £12,600 has been purchased and 
cancelled, leaving the amount outstanding as above. The books of the stock are kept 
at the head office of the issuing bank, where transfers are effected in multiples of £1, 
on special forms, without charge, the stamp duty on transfers being borne by the 
municipality ; fee for registration of probate, proof of marriage or death, 2s. 6d. 
Transfers must be lodged for registration, unstamned, within thingy days of execution. 
Latest price, 724. 

£94,000 Five per cent. stock (Kalk Bay-Muizenberg), outstanding amount of £100,000 issued in 
January, 1909, through the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at 99 per cent. Interest is payable January 1 and July 1, by warrant 
sent by post (unless instructions are received to the contrary), at the head office of the 
Standard Bank, as above, or at the City Hall, Cape Town, and the principal is repay- 
able January. 1, 1939, at par, at the London office of the issuing bank, or at Cape Town, 
thirty days’ prior notice of the place of repayment to be given. A sinking fund of 1 per 
cent, per annum is provided, the proceeds of which may be employed in purchasing the 
stock at or under par; so far stock for- £6,000 has been purchased, reducing the 
amount outstanding as above. The books of the stock are kept by the issuing bank 
at 10, Clement’s Lane, E.C.4, and transfers are effected, in multiples of £100, on special 
forms, free of charge, the stamp duty on transfers being paid by the municipality ; 
fee for registration of probate, proof of marriage or death, 2s. 6d. Latest price, 83. 


Cape Town Suburbs.— Under the unification ordinance of 1913 the stock issued by the Cape Town 
suburbs now forms part of the liabilities of the City of Cape Town. 


Cardiff.—The net loan debt of the corporation at March 31, 1921, was £4,543,603, exclusive of 
£327,280 for education purposes. The following issues of stock have been made, and all are quoted 
in the official list :— 
£1,182,946 Three-and-a-half per cent. stock (all registered), outstanding amount of £1,222,500 of 

which £250,000 was issued in July, 1885, at 973 per cent. and upwards; £250,000 in 
November, 1886, at 96 and upwards; £300,000 in July, 1887, at 96 and upwards, the 
average price obtained being £97 4s. 7d. per cent. ; and £422,500 in July, 1892, at and 
above 106 per cent. (the minimum), the average price obtained being £106 Is. 9d. per 
cent, Interest is payable January 1 and July 1 by the London County Westminster 
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and Parr’s Bank, Limited, Lothbury, E.C.2, warrants for interest being sent by post 
unless instructions are received to the contrary, and the principal is due July 1, 1935, 
unless previously cancelled by purchase in the open market or by agreement with the 
stockholder. So far £39,554 has been purchased and cancelled, leaving the amount 
outstanding as above. The transfer books of the stock are kept by the issuing bank, 
and stock is transferable by signature in the books, free of stamp duty or other expense, 
and in any amount. Latest price, 774. Also quoted at Bristol and Cardiff, 


£1,799,569 Three per cent. stock, inscribed or in certificates to bearer, with coupons attached, out 
standing amount of £1,910,300. Of this amount, £596,800 was offered in December, 
1894, at a minimum of 1014 per cent., and allotted at £103 2s. per cent. and upwards, 
the average price obtained being £103 2s. 11d.; £571,500 was offered in June, 1900, at 
a minimum of 96 per cent., and allotted at and above that figure, the average price 
obtained being £96 1s. 9d. per cent. ; and £742,000 was issued in May, 1902, at the 
fixed price of 96 per cent. Interest is payable January 1 and July 1, by warrants 
forwarded by post, unless the bank has been otherwise instructed, and the stock is 
redeemable at par, at the option of the corporation, at any time after the expiration of 
twenty years from December 7, 1894, by giving six months’ notice, and must be 
extinguished by December 7, 1954. A sinking fund is provided, which may be em- 
ployed in the purchase of stock, and stock for £110,731 has been purchased and 
cancelled, leaving the amount outstanding as above. Inscribed stock may be exchanged 
into bearer certificates of £10, £20, £50, £100, £500 or £1,000 each, on payment of 
a fee of 6d. for every £10 of stock exchanged ; and such certificates may be re-exchanged 
into inscribed stock on payment of 5s, for any amount. The bocks of the stock are 
kept at the office of the National Provincial and Union Bank of England, 15, Bishops- 
gate, E.C.2, where transfers are made in any amount, without charge, by signature in 
the books; transfers and exchanges from inscribed to bearer are subject to stamp duty, 
which is paid by the corporation. Latest price, 58, Also quoted at Bristol and 
Cardiff. 
£606,500 Three-and-a-half per cent. stock, inscribed or in certificates to bearer, with coupons attached, 
outstanding amount of £608,000 issued in October, 1905, at par. Interest is payable 
April 1 and October 1, by warrants sent by post unless the bank has been otherwise 
instructed, and the stock is redeemable at par, at the option of the corporation, at any 
time after the expiration of twenty years from October 3, 1905, by giving six months’ 
notice, and it must be extinguished by October 3, 1965. A sinking fund is provided, 
which may be employed in the purchase of stock, and £1,500 has been purchased and 
cancelled, leaving the amount outstanding as above. Inscribed stock may be exchanged 
into bearer certificates of £50, £100, £500 and £1,000, on payment of a fee of 6d. for 
every £10 of stock exchanged ; and such certificates may be re-exchanged into inscribed 
stock on payment of 5s. for any amount. The books of the stock are kept at the 
National Provincial and Union Bank of England, as above, where transfers are made 
in any amount, without charge, by signature in the books; transfers, and exchanges 
from inscribed to bearer, are subject to stamp duty, which is paid by the corporation. 
Latest price, 64. Also quoted at Bristol and Cardiff. 


£1,500,000 Six per cent. redeemable stock, offered in June, 1920, at 955 per cent. Interest is payable 
by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
January 1 and July 1, warrants being sent by post unless otherwise desired, and the 
principal is to be redeemed at par on July 1, 1946, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after July 1, 1936, on giving three months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stoek ; no stock has yet been 
cancelled. Stock is transferable, in any amount, by signature in the books kept by the 
issuin#bank, free of charge and subject to stamp duty, which is paid by the corporation. 
Latest price, 103. Also quoted at Cardiff and Manchester. ; 


Carlisle.— Town Clerk : A. H. Collingwood, 15, Fisher Street, Carlisle.—The corporation has issued 
stock to the amount of £777,886. Of this amount, £130,000 was issued at 34 per cent. interest in 1887, 
redeemable at various dates up to July 1, 1927; £30,000 was issued at 334 per cent. in 1888; £27,398 
was issued at 3 per cent. in April, 1890, redeemable at various dates up to 1930; £36,737 was 
issued at 3 per cent. in July, 1892, redeemable at various dates up to July, 1942; £35,052 was issued 
at 3 per cent. in June, 1894, redeemable at various dates up to July 1, 1944 ; £250,000 was issued at 3 
and 34 per cent. in 1905, repayable at various dates; £115,679 was issued at 35 per cent. in March, 
1906, redeemable at the expiration of pertods varying from ten to sixty years; £57,222 was issued 
at 33 per cent. in March, 1907, and March, 1908, redeemable at the expiration of periods varying 
from five to sixty years; £52,107 was issued at 34 per cent. in 1911, redeemable at the expiration of 
periods varying from five to thirty years ; and £43,491 was issued at 34 per cent. in 1912, redeemable at 
the expiration of periods varying from five to thirty years. There have therefore been issued £577,222 © 
bearing 34 per cent. interest, and £200,664 bearing 3 per cent. Sinking funds are provided, which may 
be employed in the purchase of stock, and £556,425 stock has been purchased—#122,900 of the £130,000 
issue, the whole of the £30,000 issued in January, 1888, £25,148 of the £27,398 issue, £20,482 of the 
£36,737 issue, £34,097 of the £35,052 issue, £203,356 of the £250,000 issue, £46,206 of the £115,679 
issue, £30,195 of the £57,222 issue, and £44,041 of the £95,798 (1911-12) issues. Interest on the 
stock is payable January 1 and July 1 by cheque sent by post. The stock is transferable in 
amounts of £50 and upwards, on common forms; fee, 5s., subject to stamp duty. 

The total loan debt of the corporation at March, 1921, was £728,321. 


_ Ceylon.—The loans of this colony known here are as follow, and all but the first are quoted 
in the official list. Interest and principal are payable at the offices of the Crown Agents for the 
Colonies, 4, Millbank, Westminster, S.W.1. In 1892 an issue of 1,000,000 rupees 4 per cent. inscribed 
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stock was made in the colony at an average price of 101°93 per cent., in 1893 1,500,000 rupees 4 per 
cent. inscribed stock was issued, and in 1894 500,000 rupees, making in all 3,000,000 rupees :— 


£1,272,000 Four per cent. debentures of £1,000, £500 and £100, and inscribed stock, outstanding 
amount ot £1,866,000. Of the total amount, £700,000 was issued in debentures in 
January, 1880, at 98 per cent. ; £575,000 in debentures in August, 1881, at 1038 and 
upwards; £491,000 in debentures in November, 1883, at £99 13s. and upwards; and 
£100,000 was offered in debentures and stock in July, 1885, at a minimum of 99 per 
cent., and allotted at £100 10s. 6d. and upwards. Interest is payable February 15 and 
August 15, warrants being forwarded by post, unless instructions are received to the 
contrary. Holders of debentures had the option up to January, 1887, of exchanging into 
inscribed stock ; inscribed stock cannot be exchanged into debentures or into certificates 
to bearer. The principal sum represented by debentures is being redeemed from a 
cumulative sinking fund of 1 per cent. per annum, applied to drawings (in January) 
at par, or to purchases in the open market, at the option of the Crown Agents. Such 
portion of the debt as may be represented by inscribed stock is to be paid off at par 
February 15, 1934, a sinking fund of 1 per cent. per annum to be accumulated against 
that date, which fund may not be used in the purchase of stock. Of the above amount 
outstanding £195,900 is in debentures ; and £1,076,100 in stock. Inscribed stock is trans- 
ferable by signature in the books kept at the transfer office of the Crown Agents for the 
Colonies, 1, Tokenhouse Buildings, E.C.2. Transfers may be made if any amount, free 
of stamp duty and other charges. Latest prices—debentures, 93; inscribed stock, 80. 

£2,850,000 Three per cent. inscribed stock. Of this amount, £450,000 was offered in May, 1890, ata 
minimum of 93 per cent., and £300,500 was allotted at that price and upwards, while 

: the balance was subsequently issued ; £500,000 was offered in April, 1894, at a minimum 
of 944 per cent., and allotted at £96 5s. 6d. and upwards, the average price being 
£96 5s. 8d.; £500,000 was offered in November, 1894, at a minimum of 984, and allotted 
at £100 16s. and upwards, the average price being £100 19s. 2d. ; and £1,400,000 was 
issued in January, 1902, at the fixed price of 944 per cent. Interest is payable May 1 and 
November 1, by warrant sent by post, unless instructions are received to the contrary, 
and the principal is repayable at par May 1, 1940, a sinking fund of 1 per cent. per annum 
being provided, which must be invested in the purchase of such securities as may from time 
to time be approved by H.M. Secretary of State for the Colonies. The stock is trans- 
ferable free of stamp duty, and particulars as to transfers, &c., are the same as the 
foregoing. Latest price, 70. Also quoted at Dublin. 

£1,500,000 Three-and-a-half per cent. inscribed stock, offered in December, 1909, at the fixed price 
of 985 per cent. Interest is payable June 15 and December 15, by warrants, which, 
if desired, may be sent by post, and the principal is repayable at par December 15, 
1959. <A sinking fund of 1 per cent. per annum is being invested against that date, but 
the government has reserved the option of redemption at par on or after December 15, 
1934, on six months’ notice. Stock certificates to bearer of £100, £500 and £1,000 
each, with coupons attached, may be obtained in exchange for inscribed stock, on 
payment of a fee of 2s. per cent., and such certificates to bearer can be re-inscribed 
on payment of afee of 1s. All transfers and exchanges are free of stamp duty, and are 
effected at the transfer office of the Crown Agents for the Colonies, 1, Tokenhouse 
Buildings, E.C.2, transfers being in any amount, and free of charge. Latest price, 62, 

$1,000,000 Four per cent. inscribed stock, issued in April, 1914, at the fixed price of 99 per cent. 
Interest is payable April 15 and October 15 by warrants, which, if desired, may be sent 
by post, and the principal is repayable at par April 15, 1959, against which date a sink- 
ing fund of 1 per cent. per annum is provided, while the government has reserved the 
right of redemption at par on or after April 15, 1939, on six months’ notice. In regard 
to the issue of stock certificates to bearer, transfers, &c., the stock is similar to the 
£1,500,000 of 34 per cent. inscribed stock. Latest price, 74. Also quoted at Dublin. 

£6,212,993 Six per cent. inscribed stock, £3,000,000 having been offered in June, 1921, and £3,000,000 
in October, 1921, both at 97 per cent., whiJe £212,993 was sold in the market to raise the 
expenses of issue of the first portion of the loan. Interest is payable January 1 and 
July 1 by warrants, which, if desired, may be sent by post, and the principal is repayable 
at par July 1, 1951, against which date a sinking fund of £1 16s. per cent. per annum is 
provided, while the government has reserved the option of redemption at par on or 
after July 1, 1936, on six months’ notice, The loan is the total authorised by Ordinance 
No. 6 of 1921, and 1s raised to repay to the general balance of the colony sums advanced 
therefrom to the municipal council of Colombo for the construction of the Colombo 
Drainage Works and the extension of the Colombo Waterworks, and also to meet the 
cost of the Batticoloa-Maho and Trincomalee Light Railway, the duplication of the 
main line and other railway and public works in the colony. In regard to the issue of 
stock certificates to bearer, transfers, &c., the stock is similar to the £1,500,000 of 34 per 
cent. inscribed stock. Latest price, 101. Also quoted at Edinburgh. 


Cheltenham.— Address: Borough Accountant, Municipal Offices, Cheltenham.—In April, 1891, 
an issue of £375,000 3 per cent. redeemable inscribed stock of this corporation was offered at a 
minimum of 964 per cent., and allotment took place at an average of £96 12s. per cent. Interest 
is payable April 1 and October 1, by the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, by warrant sent by post, unless otherwise desired. The principal is to be 
repaid December 31, 1971, and a sinking fund is provided which may be employed in the purchase of 
stock, and £31,491 of the stock has been purchased and cancelled, leaving the amount outstanding at 
£343,509. Holders of inscribed stock may obtain, in exchange, stock certificates to bearer, with 
coupons attached, in amounts of £10, £20, £50, £100, £200, £500 and £1,000, on payment of a fee of 
6d. for every £10, and such stock certificates to bearer may be re-inscribed on payment of a fee of 5s, 
for any amount. Stock is transferable by signature in the books kept at the head office of the 
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National Provincial and Union Bank of England, as above, in any amount; fee, nil, transfers and 
exchanges being free of stamp duty, which has been compounded for and paid-by the corporation. 
The stock is quoted in the official list; latest price, 55, Also quoted at Bristol. 

At March 31, 1921, the total debt of the corporation was £788,325, including £141,070 under the 
housing assisted scheme. 


Chester.— Registrar : J. White, Town Hall, Chester.—At March 25, 1919, the total debt of 
the corporation was £335,742, including the four following issues of stock, transfers of which are 
effected at the Registrar’s office, as above; interest in all cases is paid by warrant sent by post. 
Latest figures have not been received. 
£51,767 Three-and-a-half per cent, stock. Interest is payable March 25 and September 25, and 
the stock is irredeemable, but the corporation has to provide a sinking fund sufficient to 
redeem the issue within forty years from 1884-5, and such sinking fund may be employed 
in the purchase and extinction of the stock. The amount of stock originally issued was 
£146,420, but stock to the amount of £40,465 has been purchased out of the sinking 
fund and £2,500 from other sources, and cancelled, and in 1898 £51,690 was converted 
into 3 per cent. stock, leaving the amount outstanding as stated above. Transfers must 
be in amounts of £10 or multiples thereof, and are effected by deed, on common forms, 
without fee. Latest price, 627. 

£78,609 Three per cent. stock, issued in April, 1898—partly in conversion of 34 per cent. irredeemable 
stock.’ The interest dates are March 25 and September 25, and the stock is redeemable 
at par on March 25, 1938, or, on the expiration of six months’ notice, at the option of the 
corporation (now) at any time. A sinking fund is provided which may be employed in 
the purchase of stock, and £51,910 stock has been purchased, leaving the amount out- 
standing as stated above. Stock is transferable in amounts of £1, on common forms, 
without fee. Latest price, 614. 

£12,963 Three per cent. stock, issued in March, 1899, The interest dates are March 25 and September 
25, and the stock is redeemable at par on March 25, 1939, or, on the expiration of six 
months’ notice, at the option of the corporation (now) at any time. A sinking fund is 
provided which may be employed in the purchase of stock, and £8,040 stock has been 
purchased, leaving the amount outstanding as above. Stock is transferable in amounts 
of £1, on common forms, without fee. 

£6,600 Three per cent. stock, issued in March, 1901. . The interest dates are March 25 and 
September 25, and the stock is redeemable at par March 25, 1925, or at any time (now) 
on six months’ notice, at the option of the corporation. A sinking fund is provided which 
may be employed in the purchase of stock, and stock for £1,676 has been purchased, 
leaving the amount outstanding as above. Stock is transferable in amounts of £1, on 
common forms, without fee. 


Chesterfield.— Borough Accountant: W. C. Coxall, A.S.A.A., West Bars, Chesterfield.— 
In November, 1920, the borough acquired the undertaking of the Chesterfield’ Gas and Water 
Board, which board in May, 1896, made an issue through the London and Midland Bank, 
Limited (now the London Joint City and Midland: Bank, Limited), 52, Cornhill, E.C.3, of 
£248,700 2# per cent. redeemable stock ; and £3,066 stock was subsequently created and taken up by 
the board for cancellation. The stock was offered at a minimum of 1013 per cent., and was allotted 
at and above that figure. Interest is payable June 1 and December 1, and the stock must be redeemed, 
or purchased, or extinguished, within 50 years from its creation, but it may, at the option of the borough, 
be redeemed at par on twelve months’ notice to the holders, at any time after 20 years. The stock 
is a first charge on the revenues of the undertaking, besides being a charge on the borough funds and 
rates of the corporation of Chesterfield. A sinking fund is provided which may be employed in the 
purchase of stock, and £73,938 of stock has been purchased and cancelled, leaving the amount out-- 
standing at £177,828. The books of the stcck are kept by the above bank, and. transfers may be 
made in any amount, on common forms, free of charge, but subject to stamp duty, The stock is 
quoted in the official list ; latest price, 56, 

Chicago.—See Additional Notices. 

Chichester.—City Accountant :.A. Anderson, Chichester.—In March, 1896, an issue of 3 per cent. 
redeemable stock for £61,000 was made by this corporation, the minimum price of issue was 102 per 
cent., and allotment took place at 1044 per cent. and upwards, the average price obtained being 
£104 10s. 11d. In January, 1898, £55,000 of similar stock was offered at a minimum of 1004 per cent., 
and was allotted at £100 10s. 6d. and upwards, the average price obtained being £100 18s. 10d. There 
has, therefore, been issued £116,000 of stock. Interest is payable March 1 and September 1, by 
Lloyds Bank Limited, 71, Lombard Street, E.C.3, warrants being sent by post, while the principal is 
repayable at par in 1946, or, at the option of the corporation (now), on six months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stock, and £44,853 of stock has been 
acquired and cancelled, leaving the sinking fund at £33,470, and the amount outstanding at £68,353. 
The books of the stock are kept at the office of Lloyds Bank, as above, and transfers are effected in 
any amount by signature, free of charge and stamp duty by agreement with the Inland Revenue. The 
stock is quoted in the official list ; latest price, 55. 

The total debt of the corporation, including housing assisted scheme loans for £11,065, less sinking 
fund, on March 31, 1921, was £74,640. 


Chile.— According to a statement in the prospectus offering bonds in New York in November, 1921, 
the total wealth has been estimated at $3,z00,000,000, or almost $800 per capita. The published 
statistics of foreign trade for 1920 show exports of approximately $234,300,000 and imports of about 
$166, 100,000, a total of about $450,400,000. ‘The direct national debt reported as at December 31, 
1920, together with subsequent external issues, including the loan issued in November, 1921, totals 
about $205,300,009, or about $50 per capita. This is exclusive of guaranteed obligations for railways, 
etc., aggregating approximately $38,00),000 on December 31, 1920. The government-owned railways 
and other national properties were valued on December 381, 1919, at about $256,700,000, a sum exceeding 
the above total interest bearing debt, With a total length of about 2,700 miles and a breadthfrom the 
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Andes to the Pacific Ocean- varying between a minimum of about 65 miles and a maximum of 223 
pig Chile has a total area of 289,000 square miles. The population in 1920 was estimated at 
4,127,000. 

The issues of this government known here are now as below, all except the six, seven-and-a-half 
and eight per cent. being quoted in the official list, the 5 per cent. loans of 1910 and 1911 only as 
regards the amount issued here. 

In February, 1921, there were issued in New York $24,000,000 twenty-year sinking fund 8 per cent. 
gold bonds of $500 and $1,000 each, at 99 per cent, and interest, with coupons payable February 1 and 
August 1, and the bonds redeemable as a whole at the option of the government on any interest date 
on sixty days’ notice at 110 per cent. on or before February 1, 1931, and at 105 per cent. thereafter, 
while a sinking fund is provided sufficient to retire each year $1,200,000 principal amount of bonds 
at not exeeeding 110 per cent. if retired on or before February 1, 1931, and at not exceeding 105 
per cent, thereafter ; all bonds not previously retired by the sinking fund to be repaid at 105 per cent. 
on February 1, 1941. The bonds are registerable as to principal only, and all payments are payable 
in United States gold coin in New York at the office of the Guaranty Trust Company of New 
York, free of any Chilean taxes. Latest price in New York, 1014-1023. 

In October, 1921, there were issued in New York $9,500,000 five-year 8 per cent. sinking fund gold 
bonds of $500 and $1,000 each, at 99 per cent. and interest, Coupons are payable April 1 and 
October 1, and the principal is repayable October 1, 1926, while the government has covenanted to 
deposit funds with Messrs. Blair and Co. in quarterly instalments commencing January 1, 1923, 
sufficient to purchase or retire 25 per cent. of the total issue during the year ending October 1, 
1923, at 104 and interest; 25 per cent. during the year ending October 1, 1924, at 103 and interest : 
25 per cent. during the year ending October 1, 1925, at 102 and interest; and 25 per cent. during 
the year ending October 1, 1926, at 101 and interest, all bonds not previously retired by the sinking 
fund to be paid at maturity at 101 and interest. All payments are made in United States gold coin 
at the office of Messrs. Blair and Co., 24, Broad Street, New York, fiscal agents of the loan, free of any 
Chilean taxes. Latest price in New York, 100-1003. 

In Nevember, 1921, there wer? issued in New York $10,500,000 twenty-five year 8 per cent. sinking 
fund gold bonds of $100, $500 and $1,000 each, at 993 per cent. and interest. Coupons are payable 
May 1 and November 1, and the principal is repayable November 1, 1946, and is redeemable 
as a whole on any interest date at 110 and interest if called on or before November 1, 1931, 
and at 105 and interest if called on any interest date thereafter, while the government has 
covenanted to deposit funds with Messrs. Blair and Co. in quarterly instalments commencing 
February 1, 1922, sufficient to retire annually 4 per cent. of the total issue at 110 per 
cent. and interest up to and including November 1, 1931, and at 105 and interest thercafter. These 
funds are to be applied to the purchase of bonds in the open market at not exceeding the then current 
redemption price. Moneys not so applied on November 15 of each year are to be used to redeem bonds 
by lot on the succeeding December 15 at the redemption price for the year in which the sinking fund 
accrued, All bonds not previously retired are to be paid at maturity at 105 and interest. The proceeds 
of the issue were for the purpose of making improvements to the Chilean State Railways, including 
electrification work, and the purchase of rolling stock. The bonds are registerable as to piincipal at 
the Chase National Bank, of New York, and all payments are made in United States gold coin in New 
York at the office of Messrs. Blair and Co., 24, Broad Street, New York, fiscal agents of the loan, free 
of any Chilean taxes. Latest price in New York, 101. 


£341,600 Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 
£808,900 issued at 89 per cent, in September, 1885, by the City Bank, Limited (now 
the London Joint City and Midland Bank, Limited), Threadneedle Street, E.C.2. 
Coupons are payable January 1 and July 1, and the bonds are to be redeemed by 
purchases (in May and November) when under par, or by drawings in the same months 
when at or above par, from an accumulative sinking fund of 4 per cent. per annum, 
commencing May, 1886. The government may at any time increase the sinking fund. 
All payments are made by the issuing bank, free of Chilean taxes, Latest price, 82. 


£2,979,300 Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 
£6,010,000 issued by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, in November, 1886. Almost the whole of this loan was applied in 
redeeming, either by exchange of bonds or repayment, pre-existing loans; the price 
of issue for cash subscriptions was 983 per cent. Coupons are payable January 1 
and July 1, and redemption is to take place by purchases (in December) when the 
price is under par, or drawings (in the same month) when at or above par, from an 
accumulative sinking fund of 4 per cent, per annum, commenced in 1887. The 
government reserved the right to increase the sinking fund after ten years. All 
payments are made by the issuing firm, free of Chilean taxes. Latest price, 74. Also 
quoted at Liverpool and Manchester. 
£567,900 Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 
£1,160,200 issued at 974 per cent. in October, 1887, by Messrs. N. M. Rothschild 
and Sons, New Court, St. Swithin’s Lane, E.C.4, to raise a loan for £1,113,781. 
Coupons are payable January 1 and July 1, and the bonds are to be redeemed from 
a cumulative sinking fund of 4 per cent. per annum, applied to purchases (in June) 
when the bonds are under par, or to drawings (in the same month) when at or above 
par. The operation of the sinking fund commenced July 1, 1888, and the government 
has power to increase it. All payments are made by the issuing firm, free of Chilean 
taxes. Latest price, 705. 
£1,015,472 Four-and-a-half per cent. bonds of £1,000, £500, £100 and £20 (with one bond of £12), the 
equivalent in marks (at 20°40 per £1) being also printed on them, outstanding amount of 
£1,546,392 issued in August, 1889, in London and on the Continent at the price of 101} 
per cent. Coupons are payable January 2 and July 1, and the principal is to be repaid at 
par by a cumulative sinking fund of 4 per cent. per anuum, applied to annual drawings 
in Berlin in March, commencing in 1890, while the government has reserved the 
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right to increase the sinking fund or to redeem the loan. All payments are made, 
free of Chilean taxes, in London, Berlin, Bremen, Frankfort-on-Main and Hamburg ; 
in London at the offices of the Banco de Chile, 94, Gracechurch Street, E.C.3, and 
by the Deutsche Bank in Berlin, Bremen, Frankfort-on-Main and Hamburg. The 
loan forms part of a total authorised to produce a net amount of £3,000,000, to 
be applied exclusively to the construction of railways. Latest price, 76: 


Five per cent. bonds of £1,000, £500 and £100, outstanding amount of £1,800,000 issued at 


95 per cent. in October, 1892, by Messrs. N. M. Rothschild and Sons, New Court, St. 
Swithin’s Lane, EH.C.4. Coupons are payable January 1 and July 1, and the bonds 
are to be redeemed by a cumulative sinking fund (which commenced in 1894) of 4 per 
cent. per annum, applied annually by the purchase of bonds (in December) when the 
price is under par, or by drawings (in the same month) when at or above par, while the 
government has reserved the right, on giving three months’ notice, to increase the 
sinking fund. All payments are made by the issuing firm, free of Chilean taxes. 
Latest price, 805. Also quoted at Liverpool. 


Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of 


£630,000 issued in 1893 to the Peruvian Corporation, Limited, in settlement of certain 
claims. Coupons are payable January 1 and July 1, and a cumulative sinking fund of 
4 per cent. per annum is provided, to be applied to purchases when the price is under 
par, or to drawings (in December) when at or above par. The government has, however, 
reserved the right to increase the sinking fund to be applied either to purchases when 
the price is below par, or to drawings (in June or December), All payments are made 
by the London Joint City and Midland Bank, Limited, Threadneedle Street, E.C.2, free 
of Chilean taxes. Latest price, 70. 


Six per cent. international loan, in bonds of £100 and £20, outstanding amount of 


£149,000. This loan was authorised early in 1892 to the amount of £1,200,000, of 
which £149,000 has been issued in Santiago. Coupons are payable January 1 and 
July 1, and a cumulative sinking fund of 1 per cent. per annum is provided, which 
may now be increased. The sinking fund is applied to drawings in March and 
September, commencing in September, 1893. All payments are made in Santiago, 
London, Paris and Berlin, free of Chilean taxes—in London by the London Joint 
City and Midland Bank, Limited, Threadneedle Street, E.C.2. 


Four-and-a-half per cent. bonds of £1,000, £500 and £100, outstanding amount of - 


£2,000,000 issued in June, 1895, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, at 934 per cent, Coupons are payable April 1 and October 1, 
and the principal is to be repaid from a cumulative sinking fund of 4 per cent. per 
annum, to be applied annually (in September) to purchases of bonds when the price 
is under par, or to drawings when at or above par. The redemption commenced in 
1896, and the government may at any time increase the sinking fund, or pay off the 
whole of the loan, on three months’ notice. Payments are made by the issuing 
firm, free of Chilean taxes. Latest price, 67. 


Five per cent. bonds of £1,000, £500 and £100 each, outstanding amount of £4,000, 000 


issued at 954 per cent. in July, 1896, by Messrs. N. M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, E.C.4, Coupons are payable January 1 and July 1, and 
the loan is to be redeemed by a cumulative sinking fund of 4 per cent. per annum, 
to be applied annually (in June) to purchases of bonds when the price is under par, 
or to drawings (in the same month) when at or above par. The redemption of bonds 
commenced in July, 1897, and the government has reserved the right of redeeming 
the whole or any portion of the loan at any time, on six months’ notice. Payments 
are made, free of Chilean taxes, in London—by the issuing firm—Santiago, Paris, 
Berlin, Hamburg, Amsterdam and Brussels. Latest price, 75. Also quoted at Bir- 
mingham, Liverpool and Manchester. 


£179,220 Four-and-a-half per cent. Coquimbo Railway bonds of £100 and £20 each, outstanding 


amount of £260,080 issued in April, 1899. Coupons are payable June 30 and December 
31, and a sinking fund of 4 per cent. per annum is to be applied in April and October 
to purchases when the price is below par, or to drawings (in the same months) 
when at or above par. All payments are made by Messrs. N. M. Rothschild and 
Sons, New Court, St. Swithin’s Lane, E.C.4, free of Chilean taxes. Latest price, 66. 
Also quoted at Liverpool. 


£1,044,500 Five per cent. bonds of £1,000, £500 and £100, outstanding amount of £1,350,000 issued 


in January, 1905, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, at 955 per cent. Coupons are payable January 1 and July 1, and the 
loan is to be redeemed from a cumulative sinking fund of 1 per cent. per annum, to be 
applied annually to the purchase of the bonds when the price is under par, or to 
drawings (in December) if the price is at or above par, the redemption commencing in 
January, 1909, while the government has reserved the right to redeem the whole or 
any portion of the loan at any time on six months’ notice. The loan was created to 
provide payment for certain drainage and other public works at Santiago de Chile. 
All payments are made, free of Chilean taxes, in London—by the issuing firm— 
Santiago and Paris. Latest price, 71. 


£1,789,100 Four-and-a-half per cent. bonds of £500, £200, £100 and £20, outstanding amount of 


£3,700,000 issued in April, 1906, at 945 per cent. The bonds have their value in 
German (at 20.50 marks per £1) and French (at 25.15 francs per £1) coinage also 
expressed on them, and have coupons payable April 1 and October 1, while the 
principal is to be repaid by means of a cumulative {sinking fund of 2 per cent. per 
annum, to be applied to the purchase of bonds in the market if the price be below 
par, or, if at or above par, to drawings at par in Berlin in January and July of 
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each year. The government hes reserved the right to increase the sinking fund or 
to redeem the whole of the loan at any time, on three months’ notice. All pay- 
ments are made, free of Chilean taxes, in London or Germany—in London by the 
Banco de Chile, 94, Gracechurch Street, E.C.3, only. Latest price, 79. Also quoted 
at Bradford. 
£2,708,400 Five per cent. bonds of £1,000, £500 and £100, outstanding amount of £3,000,000 issued 
at 964 per cent. in January, 1909, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, partly with a view of redeeming Treasury bills for £1, 100,000. 
Coupons are payable January 1 and July 1, and the loan is to be redeemed by means 
of a cumulative sinking fund of $ per cent. per annum, to be applied annually to 
the purchase of bonds when the price is under par, and to drawings when the 
price is at or above par. The redemption of the bonds by means of the sinking 
fund commeneed in July, 1910, but the government has reserved the right to redeem 
the whole or any portion of the loan at any time, on six months’ notice. All pay- 
ments are made, free of Chilean taxes, in London—-by the issuing firm—Santiago, 
Paris, Hamburg, Amsterdam and Brussels. Latest price, 70. Also quoted at Liverpool. 


£2,147,080 Five per cent. bonds of £1,000, £500, £100 and £20 each, outstanding amount of 
£2,600,000 issued at 99 per cent. in May, 1910, by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4. The bonds are in two series, A for £1,500,000 and 
B for £1,100,000, but the two series are identical. Coupons are payable June 1 and 
December 1, and the loan is to be redeemed by means of acumulative sinking fund of 
1 per cent. per annum, to be applied annually (in May) to the purchase of bonds when 
the price is under par, and to drawings when the price is at or above par. Re- 
demption commenced in June, 1911, and.affects both series indiscriminately. All 
payments are made, free of Chilean taxes, in London—by Messrs. N. M. Rothschild 
and Sons—Santiago, Berlin, Hamburg, Paris, Amsterdam and Brussels. Latest price, 
72. 

£4,142,320 Five per cent. loan of 1911, outstanding amount of £4,905,000 of which one-half was 
issued in London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4, in January, 1911, at 983 per cent., and the balance was placed in Germany. 
The bonds are of £1,000, £500, £100 and £20 each, with their value in German 
currency also expressed on them, have coupons payable January 15 and July 15, 
and the loan is to be redeemed from a cumuiative sinking fund of 1 per cent. per 
annum, to be applied annually to the purchase of bonds when the price is under 
par, and to drawings when the price is at or above par, redemption having com- 
menced in July, 1912. All payments are made, free of Chilean taxes, in London 
—by the issuing firm—Berlin, Hamburg, Frankfort-on-Main, Paris, Amsterdam and 
Brussels. Latest price, 70. Also quoted at Liverpool and Manchester. 


£203,780 Four-and-a-half per cent. bonds of £100 and £20 each, outstanding amount of £275,000 
issued in October, 1911, to provide for the purchase of the Copiapo Railway. Coupons 
are payable April 1 and October 1, and a cumulative sinking fund of 14 per cent. per 
annum is to be applied in March and September to purchases when the price is below 
par, or to drawings (in the same months) when at or above par, commencing in 
March, 1912, while the government reserves the right to redeem the bonds (now) 
at any time, either by increasing the sinking fund, or by other means, on three 
months’ notice. All paymenis are made by Messrs. N. M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, E.C.4. Payments are made free of Chilean taxes, but 
it is not stated so in the bond. Latest price, 725. Also quoted at Liverpool. 


£4,292,720 Five per cent. loan of 1911 (second series), outstanding amount of £5,000,000 issued in 
November, 1911, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4, at 984 per cent. The bonds are of £1,000, £500, £100 and £20 each, have 
coupons payable May 1 and November 1, and are to be redeemed from a cumulative 
sinking fund of 1 per cent. per annum, to be applied annually to the purchase of bonds 
when the price is under par, and to drawings (in April) when the price is at or above 
par, redemption having commenced in May, 1913. All payments are made, free from 
Chilean taxes, in London—by the issuing firm—Berlin, Hamburg, Paris, Amsterdam 
and Brussels, Latest price, 72. 


£3,857,388 Five per cent. annuities, in bonds to bearer of £1,000, £500, £100 and £20 each (with one 
bond of £8 in the A series, one bond of £5 in the B series and one bond of £8 and one 
bond of £7 in the C series). The A series for £1,099,468 was issued at 95 per cent. in 
March, 1912, by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, the 
lists being simultaneously opened in Belgium, Germany, Holland and Switzerland ; while 
the B series for £1,118,945 was issued at 96 per cent. in January, 1913, also by Messrs. 
Schréder and Co., the lists being simultaneously opened in Belgium, Holland and 
Switzerland ; and the C series for £1,638,975 was issued at 94 per cent. in February, 1914, 
also by Messrs. Schréder and Co., the lists being simultaneously opened in Belgium, 
Germany, Holland and “Switzerland. The bonds are part of a total authorised of 
£4,026,000. Coupons are payable January 1 and July 1, and a sinking fund of 2 per 
cent. per annum is provided, to be applied to half-yearly drawings at par, or to purchase 
in the market below par, exclusive of accrued interest, the whole of the A series to be 
redeemed by January 1, 1942, the B series by January 1, 1943, and the C series’ by 
January 1, 1944. All payments are made in London (by Messrs. J. Henry Schriéder 
and Co.), Belgium, Germany, Holland and Switzerland, at the exchange of the day, 
free of Chilean taxes. These bonds have been issued against annuities created by the 
Chilean government in connection with the construction of railways. The sinking 
fund commenced as regards the A series in January, 1916, as regards the B series 
in July, 1916, and as regards the C series in July, 1917. Amounts outstanding—A 
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series, £910,908; B series, £943,645; C series, £1,439,795. Latest prices—series A, 
72; series B, 72; series C, 72. 

£825,000 Hight per cent. bonds of £55 10s. each. This is the total of bonds to be issued in exchange 
for 5 per cent. debentures of the Chilian Transand:ne Railway Company, Limited, in 
the proportion of one bond of £55 10s. for each debenture of £100. Coupons are to be 
payable January land July 1, and the bonds are to be redeemable by a cumulative 
sinking fund provided by annual payments by the Chilean government equivalent to 
1 per cent. upon the aggregate nominal amount of the bonds. 


£1,657,500 Seven-and-a-half per cent. loan of 1922, issued in January, 1922, by Messrs. N. M. Rothschild 
and Sons, New Court, St. Swithin’s Lane, E.C.4, at 95 per cent., the last two instalments 
ot £25 each being payable on April 27 and May 26, 1922. The bonds are ot £1,000, £500 
and £100 each, have coupons payable January 1 and July 1, and are repayable at par by 
an accumulative sinking fund of #? per cent. per annum to be applied by 66 half-yearly 
drawings in June and December of each year, the first drawing to take place in June, 
1923. Drawn bonds will be paid off on the July 1 or January 1 immediately following 
the date of the drawing. All payments are made, free from Chilean taxes, in London 
in sterling—by the issuing firm—and in Paris, Amsterdam and Brussels at the exchange 
of the day. Lat2-st price, 952. 


China.—Several loans issued by this government are now known here, and all but the 
£15,820,000 4 per cent. bonds of July, 1895, the 5 per cent. bonds of May, 1911, and the 
5 per cent. bonds of 1913, are quoted in the official list—the Tientsin-Pukow bonds to the extent 
of £1,480,000, the Tientsin-Pukow supplementary loan to the extent of £1,054,500, the 5 per 
cent. gold loan of 1908 to the extent of £2,125,000, and the 5 per cent. reorganisation gold 
loan to the extent of £7,416,680. As regards the loans of 1896 and 1898, applicants had the 
option of taking either bonds or inscribed stock certificates, the numbers of the corresponding 
bonds being expressed on the certificates, and holders of bonds have the option of exchang- 
ing for inscribed stock certificates, which also express the relative numbers of the bonds 
exchanged, The only charge made in exchanging bonds for inscribed stock is the commutation 
stamp duty of 12s. 6d. per cent., and inscribed stock certificates are then transferable without 
fee or stamp duty, on common forms, at the Bank of England. Any holder of an inscribed 
stock certificate desiring to exchange his certificate for the corresponding bonds to béarer can do 
so without any fee, but if the certificates to be converted were given to represent a portion of 
the loan on its issue the party exchanging has to pay the stamp duty of 1 per cent. on the bonds 
to be taken. If the certificate to be converted is against bonds which had been put into circulation 
in the first place, this stamp duty, of course, has not to be paid. In the event of one or more bonds, 
represented by an inscribed stock certificate, being drawn for repayment, a fresh certificate, without 


fee, will be issued by the Bank of England, to represent the balance of the bonds. For particulars 
as to transfers of stock see Bank of England notice. 


In June-July, 1920, it was announced that certain bonds of the 5 per cent. gold loan of 1896, the 
43 per cent. gold loan of 1898, the 5 per cent, Tientsin-Pukow Railway bonds of 1908 and 1910, the 
5 per cent. Hukuang Railway bonds of 1911, and the 5 per cent. Reorganisation loan of 1913 ‘‘are 


treated by the Chinese government as the property of German and Austrian Nationals, and neither 
principal nor interest upon them will be paid.” 
The particulars of the loans are as under :— 


£6,827,232 Four per cent. bondsof £19 15s. 6d. each, outstanding amount of £15,820,000, issued 

(171,780,000fcs.)in Paris in July, 1895, at 496 francs per bond. The bonds have also their value in 
roubles, marks and florins expressed on them. Coupons are payable in sterling January 

land July 1, and the principal is to be repaid in thirty-six years by annual drawings 
in March, commencing in 1896; and the government undertook that no conversion 
or redemption, other than by the action of the sinking fund, should take place before 
January 1, 1910. The loan is exempt from Chinese taxes. Payments are made in 
London (by the Comptoir National d’Escompte, 8-13, King William Street, E.C.4, and 
the Crédit Lyonnais, 40, Lombard Street, E.C.3), Paris, Brussels, Geneva, Petrograd, 
Berlin, Frankfort-on-Main and Amsterdam. The loan is secured on the revenues of 
the maritime customs of China, while the Russian government has undertaken to_ 
complete the amount necessary for the regular payment, at each due date, of coupons 
and drawn bonds, should occasion arise. Latest price, 827. 

£8,031,900 Five per cent. bonds of £25, £50, £100 and £500 each, outstanding amount (including 
£565,350 to be paid off on April 1, 1922) of £16,000,000, of which £10,000,000 was issued 
in April, 1896, at 98%, and £6,000,000 in September, 1896, at 99—in London by the 
Hong Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3. Coupons 
are payable April 1 and October 1, and the principal is repayable at par by 36 
annual drawings in February (commencing 1897) from a cumulative sinking fund. 
The loan is secured on the imperial maritime customs revenue of the treaty ports 
of China, subject to existing loans so charged, and no future issue is to take priority 
of this loan. ‘‘ This loan will be further secured by the deposit in China with the 
Hong Kong and Shanghai Banking Corporation, and the Deutsch-Asiatische Bank, of 
customs bonds issued by the Tsung-li-Yamén and board of revenue, and signed by (the 
late) Sir Robert Hart, Bart., G.C.M.G., the then inspector-general of customs. Such 
customs bonds to be handed to the banks against proceeds of thisloan. This loan will be 
further collaterally secured by the deposit with the Hong Kong and Shanghai Banking 
Corporation and the Deutsch-Asiatische Bank in China, within three months, of 
sterling customs bonds equal to the total amount of the loan, principal and interest. 
Such bonds will be sealed by the Chinese superintendents of customs and treaty 
ports and governors of provinces, and signed by commissioners of customs. These 
bonds will be available for payment of customs duties to any of the treaty ports of 
China.” The loan is now partly represented by bonds and partly by inscribed stock 
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certificates, which are interchangeable as stated above. Payments on the bonds are 
made in London and Germany—in London by the Hong Kong and.Shanghai Banking 
Corporation, and on inscribed stock (as referred to above) by the Bank of England, 
all payments being made free of Chinese taxes, Latest price, 88. Also quoted at 
Birmingham, Liverpool and Manchester. 


£11,513,200 Four-and-a-half per cent. bonds of £25, £50, £100 and £500, outstanding amount (includ- 
ing £317,150 to be paid off on March 1, 1922) of £16,000,000 issued in March, 1898, in 
London, by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
Street, E.C.3, and in Berlin, at the price of 90 per cent. Interest is payable March 1 
and September 1, and the loan is to be redeemed at par by forty-five annual drawings 
in January, commencing 1899, from a cumulative sinking fund. The loan is exempt 
from all present and future Chinese taxes, and is ‘‘specially secured by, and charged 
upon, the Imperial Maritime Customs revenues of the treaty ports of China, subject 
to loans at present remaining unredeemed, and also as a first charge, free from all 
encumbrances, on the general and salt likin of certain ports and districts situated in 
the Yangtse valley and the adjoining province of Chekiang,”’ the likin revenues having 
been placed under the control of the inspector-general of the Chinese maritime 
customs, while if these revenues should prove insufficient the government undertook 
to provide further revenues for the purpose, to be placed under the same control. 
**The Chinese imperial government has agreed that this loan shall be also secured 
by the deposit in China, with the Hong Kong and Shanghai Banking Corporation 
and the Deutsch-Asiatische Bank, of customs likin bonds issued by the Tsung-li- 
Yamén and board of revenue, and signed by the inspector-general of customs. Such 
customs likin bonds are to be handed to the said banks against the proceeds of this 
loan. The Chinese imperial government has further agreed that this loan shall, be 
also secured by the deposit with the Hong Kong and Shanghai Banking Corporation 
and the Deutsch-Asiatische Bank of China of sterling customs likin bonds equal to 
the total amount of the loan, principal and interest. Such bonds will be sealed by 
the Chinese Superintendent of Customs at Shanghai and by the Viceroy of the 
Liangkiang provinces, and countersigned by the Forcign Commissioner of Customs at 
Shanghai. These bonds will be available for payment of customs and likin duties 
everywhere in China.” The loan is now partly represented by bonds and partly by 
inscribed stock certificates which are interchangeable, as stated above. Payments on 
the bonds are made in London and Germany—in London by the Hong Kong and 
Shanghai Banking Corporation, and on inscribed stock (as referred to above) by the 
Bank of England, all payments being made free of Chinese taxes. Latest price, 72. 
Also quoted at Bristol, Liverpool and Manchester. 


£1,322,500 Railway 5 per cent. gold bonds to bearer of £100 each, outstanding amount of £2,300,000 
issued in February, 1899, by the Hong Kong and Shanghai Banking Corporation, 
9, Gracechurch Street, E.C.3, as agents for the British and Chinese Corporation, 
Limited, at 97 per cent. Coupons are payable February 1 and August 1, and the 
debentures are to be redeemed at par by forty annual drawings of equal amount in 
June, commencing in 1905, while power is reserved to increase the amount of. any 
drawings on giving three months’ notice, and in that case the extra bonds so drawn 
are to be redeemed at 120 per cent. All payments are made by the issuing bank, 
free of Chinese taxes. ‘‘Besides being unconditionally guaranteed by the Imperial 
Government of China, the loan is secured as a first charge upon the permanent way, 
rolling stock and entire property, with the freight and earnings of the existing railway 
lines between Peking and Shanhaikuan. It will also be secured by a first charge 
on the earnings of the railway line from Shanhaikuan to Sin-Minting.” The railways 
between Peking and Shanhaikuan are of a total length of 2574 miles, while the railways 
upon the earnings only of which the loanis charged are of a totallength of 298 miles. 
“This loan has been arranged with the knowledge of Her Majesty’s government, and 
an assurance from the Chinese government that none of the railways named in the 
contract for the loan shall be alienated to any foreign power has been officially com- 
municated to H.B.M. Minister in Peking by the Tsung-li-Yamén. Her Majesty’s 
_ government have consented to take note of the same as constituting a binding engage- 
ment on the part of the Chinese government.” Latest price, 71. 


£2,900,000 Five per cent. bonds of £100 each, secured on the Shanghai-Nanking Railway, Xe. 
The bonds form part of a total authorised of £3,250,000, of which £2,250,000 was 
issued in July, 1904, through the Hong Kong and Shanghai Banking Corporation, 
9,Gracechurch Street, E.C.3, as agents for the British and Chinese Corporation, Limited, 
at the price of 974 per cent., and £650,000 was issued through the same bank in 
January, 1907, at par. Coupons are payable June 1 and December 1, and the bonds 
are redeemable on six months’ notice, after 124 years and up to 25 years from issue, 
at 1024 per cent., and after 25 years at par, at the option of the government, all 
payments being made by the issuing bank, free of Chinese taxes. ‘‘The bonds 
are a direct liability of the Chinese government, and are specially secured by a first 
charge upon the permanent way, rolling stock and entire property, with the freight 
and earnings of the railway line to be constructed from Shanghai to Nanking, as well 
as of the existing railway line between Woosung and Shanghai”—the construction 
of the line from Shanghai to Nanking has been completed. The British and Chinese 
Corporation, Limited, was entitled to 20 per cent. of the net profits of the railway 
when completed to Nanking, the right to the 20 per cent. to be represented by 6,500 net 
profit certificates, to run for 50 years from July 9, 1903, while the whole or any part are 
redeemable at any time, at the option of the Chinese government, on payment of 
£100 per certificate, plus any share of net profits then due thereon, while at the 
end of 50 years any certificates unredeemed become null and void, except as regards 
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any net profits then due. The British and Chinese Corporation agreed to cede 
the right to a proportion of the above 20 per cent. to subscribers for the first issue 
of £2,250,000 of bonds, and 4,500 of the original certificates were given, being 
represented by 22,500 sub-certificates at the rate of one sub-certificate for each bond 
allotted; the remaining 2,000 of the original certificates are held by the British and 
Chinese Corporation. The loan agreement reserves power to make a further 
temporary issue of £250,000 bonds at 6 per cent. per annum for the purposes of paying 
for the necessary land for the railways, to rank pari passu with the present issue as 
regards guarantee and security, but to be redeemable at par at any time on giving 
six months’ notice. This temporary issue of 6 per cent. bonds, however, will not 
carry with it the right to any net profit certificates. In respect of 1920 a distribution 
of £1 per sub-certificate was made in October, 1921. Latest price, 59, Also quoted 
at Bradford and Manchester. 


£1,368,000 Five per cent. bonds of £100 each (Canton-Kowloon Railway), outstanding amount of 


£1,500,000 issued in April, 1907, at par, by the Hong Kong and Shanghai Banking 
Corporation, 9, Gracechurch Street, E.C.3, acting as agents for the British and Chinese 
Corporation, Limited. Coupons are payable June 1 and December 1, and the loan is 
redeemable within thirty years from March 7, 1907, by annual drawings in October, 
commencing in 1920, in accordance with an amortisation table; the Chinese govern- 
ment has, however, the right (now) to increase the amount for redemption on giving 
six months’ notice to the British and Chinese Corporation, Limited, any bonds so 
redeemed in advance before March 7, 1932, to be paid off at a premium of 24 
per cent. All payments are made by the issuing bank, free of Chinese taxes. 
The loan was issued for the construction and equipment of a railway about 100 
miles in length from Canton to the boundary of the Kowloon leased territory under 
British control, and both principal and interest are unconditionally guaranteed by the 
Chinese government, and are specially secured by a first mortgage on all lands, 
materials, &c., of the railway and its earnings. Latest price, 68. 


£4,250,000 Five per cent. Tientsin-Pukow Railway bonds of £100 each, outstanding amount (includ- 


ing £250,000 drawn for payment on April 1, 1922) of £5,000,000, of which £1,110,000 
was issued here at 98% per cent. in March, 1908, by the Hong Kong and Shanghai 
Banking Corporation, 9, Gracechurch Street, E.C.3, acting as agents for the Chinese 
Central Railways, Limited, who, with the Deutsch-Asiatische Bank, were the joint 
contractors for the loan, and £1,890,000 was offered for subscription in Germany 
on similar terms ; £740,000 was issued here at par in June, 1909, by the Hong Kong 
and Shanghai Banking Corporation, acting as agents for the Chinese Central Railways, 
Limited, who, with the Deutsch-Asiatische Bank, were the joint contractors for 
the loan, and £1,260,000 was offered for subscription in Germany on similar terms. The 
total authorised is £5,000,000. Coupons are payable April 1 and October 1, and 
the bonds are to be redeemed at par within thirty years from April 1, 1908, by annual 
drawings (in December) at par (commenced in 1918), in accordance with an amor- 
tisation table printed on the bonds, while the government has reserved the right 
(now), on giving six months’ notice, to increase the amounts for redemption, 
any bonds so redeemed in advance on or before April 1, 1928, to be paid off at 
24 per cent. premium, but after April 1, 1928, redemption is to be at par. All 
payments are made in London (by the Hong Kong and Shanghai Banking Corpora- 
tion) and in Germany, free of Chinese taxes. The net revenue of the railway 
(about 680 miles in length), for the purpose of constructing which the loan was 
issued, is to be applied in the first place to the service of the loan, and any surplus 
revenue for any one year is to be deposited with the Hong Kong and Shanghai Banking 
Corporation and the Deutsch-Asiatische Bank up to the amount required to pay the 
following year’s instalments of interest, while so long as the loan is unredeemed the 
railway is under no circumstances to be mortgaged nor its receipts given to any other 
party. In addition to the direct obligation of the Chinese government, the loan is 
secured by a first charge on certain provincial revenues. Latest price, 68. 


£1,275,000 Five per cent. Shanghai-Hangchow-Ningpo Railway bonds of £100 each, outstanding 


amount of £1,500,000, issued in May, 1908, at 99 per cent., by the Hong Kong 
and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, acting as 
agents for the British and Chinese Corporation, Limited. Coupons are payable 
June 1 and December 1, and the loan is redeemable within thirty years from 
June 1, 1908, by annual drawings in April (commenced in 1919), in accordance 
with the amortisation table printed on the bonds, but the government has 
reserved the right (now), on giving six months’ notice to the contractors for 
the loan, to increase the amounts for redemption, any bonds so redeemed in 
advance on or before June 1, 1928, to be paid off at 25 per cent. premium, but 
after that date redemption will be at par. All payments are made, free of Chinese 
taxes, by the issuing bank. The object of the loan was to provide funds for the 
construction of railways of a total length of about 219 miles—so far the line has 
been completed from Shanghai to Hangchow. ‘‘In addition to being a direct obliga- 
tion of the Imperial Chinese government, both as to principal and interest, the 
service of the loan after the construction of the railway will in the first place 
be met out of the revenue of the railway. Should this be insufficient, the Joan 
agreement states that the loan is thereby secured as a first charge upon the 
surplus earnings of the Imperial Railways of North China, excluding the section, 
about 30 miles in length, of the Hsinmintun-Mukden line to the east of the Liao 
River, and that no deduction or payment shall be made from the earnings of the 
said North China Railways other than those required to meet the obligations stated 
in the North China Railways loan agreement of October 10, 1898, until an amount 
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sufficient to pay the next half-yearly instalment of interest and principal of the 
present loan has been deposited with the Hong Kong and Shanghai Banking Cor- 
poration, as security for the due payment of the same.” (The North China Railway 
loan referred to is the £2,300,000 5 per cent. issue made in 1899, particulars of which 
are given above.) Latest price, 71. 


£4,250,000 Gold loan of 1908, outstanding amount of £5,000,000, bearing interest at 5 per 
cent. per annum until October 5, 1923, and thereafter 44 per cent. Of the 
total of £5,000,000 of the loan £2,500,000 was offered in London in October, 
1908, by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurck 
Street, E.C.3, at 98 per cent., the remaining £2,500,000 having been placed 
in Paris. The bonds are to bearer, of £20 and £100 each, with their value in 
francs also expressed on them; coupons are payable April 5 and October 5, and 
the principal is repayable in thirty years by twenty equal annual drawings in 
August (commenced in 1919), and the Chinese government has_ reserved the 
right, on giving six months’ notice, to redeem the whole loan, or any part there- 
of, after October 5, 1923, at 25 per cent. premium, and after October 5, 1931, 
at par. The loan is secured by the special hypothecation of sundry provincial taxes, 
and from the date of payment of the first coupon the Chinese government undertakes, 
during the currency of the loan, to maintain on fixed deposit with the Hong Kong and 
Shanghai Banking Corporation and the Banque de l’Indo-Chine, in Shanghai, an 
amount sufficient to provide for the coupon next due, and also, as soon as redemption 
commences, an amount sufficient to provide for one year’s redemption of principal. 
The government undertook to employ 80 per cent. of the proceeds of the loan in 
Europe to complete the redemption of certain outstanding railway loans, and the 
balance was to be ‘used by the Board of Posts and Communications, Peking, for 
productive works of public utility ; the loan has priority, both as regards principat and 
interest, over all future loans charged on the security of the special revenues hypothe- 
cated, and is exempt from all present and future Chinese taxes, all payments being 
made in London by the Hong Kong and Shanghai Banking Corporation, or in 
Paris, at demand rate on London at due date. Latest price, 603. 


£2 850,000 Five per cent. Tientsin-Pukow Railway supplementary bonds, outstanding amount 
of £3,000,000, of which £1,110,000 was issued here in November, 1910, by the 
Hong Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, 
acting on behalf of the Chinese Central Railways, Limited, at the price of 1003 
per cent., and £1,890,000 was simultaneously allotted in Germany on like terms, 
making the amount issued £3,000,000, and forming part of a total authorised of 
£4,800,000.. The bonds are to bearer, of £100 each, have coupons payable May 1 
and November 1, and the principal is repayable within thirty years from November 
1, 1910, by annual drawings (in May), commencing in 1921, while the government 
has the right, on six months’ notice, to increase the amounts for redemption in 
or after that year, any bonds so redeemed in advance on or before November 1, 1930, 
to be at 253 per cent. premium, but after that year at par. All payments are made 
in London (by the Hong Kong and Shanghai Banking Corporation) and in Germany, 
free of Chinese taxes and imposts. The net revenue of the railway (about 680 
miles in length, and for the completion and equipment of which this loan was 
authorised) is to be applied in the first place to the service of the loan, and any surplus 
revenue for any one year is to be deposited with the Hong Kong: and Shanghai 
Banking Corporation and the Deutsch-Asiatische Bank up to the amount required 
to pay the following year’s instalments. of interest, while so long as the loan is 
unredeemed the railway is under no circumstances to be mortgaged, nor its receipts 
given to any other party. In addition to the direct obligation of the Chinese govern- 
ment the loan is, subject’'to the Tientsin-Pukow Railway bonds of 1908, secured by a 
first charge on certain provincial revenues. In the event of the loan being insufficient 
to complete the construction and equipment of the railway, including the payment 
of interest during construction, the Chinese government, if it does not provide the 
full amount needed to finish the line, will authorise the contractors for the 
loan to issue a further supplementary loan to provide for such deficiency. Latest 
price, 62. 

10,000,000 Yen Five per cent. Railway bonds of 100, 500, 1,000 and 5,000 yen each, issued in Japan 
in May, 1911, at 974 per cent. Coupons are payable June 1 and December 1, in 
Japan, subject to the Japanese income tax of 2 per cent., or at the Yokohama 
Specie Bank, Limited, 9, Bishopsgate, E.C.2, at the current rate of exchange, free of 
Japanese income tax. The bonds are redeemable at par within 15 years from 1921, 
by annual drawings of 660,000 yen each, while the government reserves the right, 
on six months’ notice, to increase the amounts for redemption after 1921, and any 
bonds so drawn in advance in or before 1931 are to be repaid at 24 per cent. premium, 
but after that year at par. The loan is secured by a first charge upon the revenue 
of the Board of Finance of the Imperial Chinese government, under the item 
‘‘Tribute grain conversion tax of the Province of Kiangsu,” amounting to 1,000,000 
Kuping taels per year. Latest price, 50. 

£5,909,800 Five per cent. Hukuang Railways sinking fund bonds of 1911, outstanding amount 
of £6,000,000. Of this amount £1,500,000 was issued in June, 1911, at 1004 
per cent., by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
Street, E.C.3, which bank, with the Deutsch-Asiatische Bank, Berlin, the Banque 
de l’Indo-Chine, Paris, and Messrs. J. P. Morgan and Co., Messrs. Kuhn, Loeb 
and Co., the First National: Bank, and the National City Bank, New York, were 
joint contractors for the loan, and £1,500,000 each was issued in Germany, France 
and New York. The bonds form part of a total authorised of £10,000,000, are to 
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bearer, of £20 and £100 each, with their value in reichsmarks, francs and dollars 
also expressed on them. Coupons are payable June 15 and December 15, and the 
principal is repayable at par by June 15, 1951, by drawings in December (com- 
menced in 1921), in accordance with the amortisation table printed on the bond, 
redemption to take place on the following June 15, while the government retains the 
right, on six months’ notice, to accelerate redemption on or after June 15, 1922, 
any bonds so redeemed in advance up to June 15, 1928, to be paid off at a premium 
of 24 per cent., but after that date at par. The loan, in addition to being a 
direct obligation of the government, both as to principal and interest, is specifically 
secured by a first charge upon certain provincial revenues to the aggregate amount 
of 5,200,000 Haikuan taels (say £693,333) per annum. Moreover, the net revenues 
of the railways (to be of a total length of about 1,122 miles, and for the construc- 
tion of which this loan was mainly issued) are, after construction, to be applied 
in the first place to the service of the loan for that year, and any surplus revenue 
is to be deposited with the contracting banks in Shanghai and Hankow up to 
the amount required to pay the following year’s instalment of interest, and the 
Chinese government is neither to mortgage the railways nor give their receipts as 
security to any other party so long as the loan is unredeemed. In the event of the 
above £10,000,000 not being sufficient to complete the railways the necessary amount 
for the purpose is to be provided by afurther loan. Payments are made in London (by 
the Hong Kong and Shanghai Banking Corporation) or in Paris, or New York, at 
the exchange of the day on London, and both principal and interest are free of Chinese 
taxes and imposts. Latest price, 554. 


£5,000,000 Five per cent. gold loan of 1912 (part of £10,000,000 authorised), offered for subscription 


in September, 1912, at 95 per cent. The bonds are to bearer, of £20, £100, £500 and 
£1,000 each, have coupons payable March 30 and September 30, and the principal 
is to be redeemed in forty years by annual drawings at par, commencing in 1923, 
with the right to the government, on giving six months’ notice, to redeem the whole 
or any part thereof after the fifteenth year at 24 per cent. premium, and after 
the twenty-fifth year at par. The bonds are ‘“‘constituted a first charge on the 
surplus revenues of the Salt Gabelle (Salt tax), the total annual revenue of which 
amounts to 47,510,000 Kuping taels (say £7,295,000), of which 24,000,000 taels per 
annum are already hypothecated. The remaining salt revenue now pledged to the 
necessary annual sum amounts to 23,510,000 Kuping taels (say £3,610,000 per annum) 
which the Chinese government declares to be free from all loans, liens, charges and 
mortgages. Should the above-mentioned revenues be at any time insufficient to 
meet the payments of interest and repayments of principal on due dates the Chinese 
government will then from other sources supply the amount required to meet 
such payments. So long as the principal and interest of the loan are regularly 
paid there shall be no interference with the revenue pledged to the service of the 
loan, but if the principal and/or interest be in default at due date then after 
a reasonable period of grace the revenue pledged or such part thereof as may be 
sufficient to provide and pay the amounts stated shall forthwith be transferred 
to, and shall be administered by, the Chinese maritime customs for the account and 
in the interests of the bond holders of this loan.” The proceeds of the loan were 
to be expended in the repayment of existing floating debt, the reorganisation of the 
government and productive works. The loan is exempt from all Chinese taxes and 
imposts. All payments are made by Lloyds Bank Limited, 72, Lombard Street, E.C.3, 
the Chartered Bank of India, Australia and China, 38, Bishopsgate, E.C.2, ‘“‘and at 
such other bank or bankers as may be duly notified, in foreign currencies at the 
exchange of the day in London and at such places abroad as may be notified 
by advertisement.” Latest price, 67. Also quoted at Birmingham, Bristol, Liverpool 
and Manchester. 


£4,000,090 Five per cent. gold loan of 1913 (Lung-T'sing-u-Hai Railway), issued in Paris and Brussels 


£25,000,000 ¥F 


in March, 1913, at 461°40 tranes per bond of 500 francs. The bonds form part-of a total 
authorised of £10,009,000, are of £20 each, with their value in franes also expressed 
on them, have coupons payable January 1 and July 1, and the loan is to be redeemed by 
means of drawings at par spread over thirty years in equal amcunts, commencing in 1923. 
The loan is secured by a first charge on the railway, and both principal and interest 
are guaranteed by the Chinese government. Payments are made in London at 10s. per 
coupon, free of Chinese taxes and imposts, by the Banque Belge pour l’Etranger, 
Moorgate Hall, Moorgate, E.C.2, or in Paris and Brussels at the exchange of the day 
on London. Latest price, 494. 


ive per cent. reorganisation gold loan of 1913, of which £7,416,680 was placed in 
London in May, 19138, at 90 per cent., inclusive of £3,000,000 applied for previously 
to the publication of the prospectus and allotted on the terms of the prospectus, 
while the remainder was placed in Germany, France, Russia and Belgium. The 
bonds are of £20 and £100 each, and have also their value in reichsmarks, francs, 
roubles and yen expressed on them, have coupons payable January 1 and July 1, 
and the loan is to be redeemed within forty-seven years from the date of issue by 
means of a sinking fund to be applied to annual drawings (in March) at par, 
commencing in 1924, while the Chinese government has reserved the right, on 
giving six months’ notice, to increase the amounts for redemption on or after July 1, 
1930, any bonds so redeemed in advance of the scheduled dates to be repaid at 
a premium of 23 per cent. up to and including July 1, 1945, and thereafter at par. 
The loan is specially secured—‘‘(1) by-a charge on the entire revenues of the Salt 
administration, subject to previous loans and obligations charged thereon, and (2) by a 
charge on any future surplus of the maritime customs revenues, subject to existing 
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obligations charged thereon, or which may become chargeable thereon under existing 
agreements by reason of the abolition of likin consequent upon tariff revision.” 
Coupons are payable in London (by the Hong Kong and Shanghai Banking Corporation), 
Germany (at 20°45 marks to the £), France (at 25°25 franes to the £), Russia (at 94°70 
roubles per £10), and Japan (at 9°796 yen to the £), and the bonds are payable, when 
drawn, at the offices of the contracting banks in London, Germany, France, Russia and 
Japan. The loan is free of Chinese taxes and imposts. Latest price (London igsue), 674. 

£635,600 Five per cent. gold loan of 1905 (Honan Railway), outstanding amount of £800,000 
offered for sale in February, 1914, on behalf of the Pekin Syndicate, Limited, through 
Lloyds Bank Limited, Lombard Street, E.C.3, and branches, at 874 per cent. The 
bonds are of £100 each, have coupons payable January 1 and July 1, and are repayable 
by July 1, 1935, by means of annual drawings at par, commenced in 1916, while 
the government may at any time (now) repay the whole amount of the loan at par. 
The loan was issued by authority of an Imperial edict, dated April 23, 1905, and 
officially communicated to the British Minister at Pekin; it is specifically secured 
by a first charge upon the existing railway from Taokow to Ching Hua, in the 
Province of Honan, with rolling stock and earnings; the line is about 92 miles in 
length, and was completed in 1995. All payments are made free from Chinese taxes 
and imposts by the issuing bank. Latest price, 695. 

£600,000 Hight per cent. ten-year sterling bonds to bearer of £100, £500 and £1,000 each, offered 
for sale in October, 1915, on behalf of Marconi’s Wireless Telegraph Company, Limited, 
through the British Bank for Foreign Trade, Limited, 48, Bishopsgate, E.C.2, at 105 
per cent. The bonds are a direct obligation of the Chinese government, have interest 
payable February 28 and August 28, and are redeemable at par by drawings in five 
annual instalments of £120,000 each, commencing August 28, 1924. Interest due 
August 28, 1921, has not yet (February 20, 1922) been paid. Both principal 
and interest are payable free from all Chinese taxes and imposts, present or future, in 
London by the British Bank for Foreign Trade, as above, and in Peking at the Banque 
Industrielle de Chine. Latest price, 773. 

£1,808,200 Eight per cent. sterling treasury notes, 1925-1929, in bonds to bearer of £100, £500 

and £1,000 each, outstanding amount of £1,803,300 offered for sale in October, 
1919, on behalf of Vickers, Limited, through Lloyds Bank Limited, Lombard 
Street, E.C.3, at 98 per cent. The notes are a direct and unconditional obli- 
gation of the Chinese government, have interest payable April 1 and October 1, 
and are redeemable at par by drawings in five equal annual instalments begin- 
ning on October 1, 1925. In October, 1921, it was officially announced that the 
Chinese Minister of Finance had instructed the Salt Administration to pay out of the 
surplus salt revenues available, after meeting all prior charges on such revenues, and 
subject only to such prior charges, the sum of 100,000 Mexican dollars a month, 
commencing in January, 1922, and continuing until the whole of the above notes are 
paid off. These payments are to‘be made to a fund which is to be applied in or 
towards payment of the interest on the notes falling due in April, 1922, and the 
subsequent half-yearly interest payments. Both principal and interest are payable 
free from all present or future Chinese taxes in London in sterling by Lloyds Bank 
Limited. Latest price, 793. 

Christchurca, New Zealand.—The total loan indebtedness of the city of Christchurch at March 
31, 1921, was £731,471 ; against this debt there were sinking funds for £153,828. The city has a 
population, including its suburbs, of 104,972, and the unimproved rateable value at March 31, 
1921, was £8,316,660, while the gross ordinary revenue in the year to March 31, 1921, was 
£256,666. The following issues are known here, the last being quoted in the official list to the 
extent of £100,000 :— 


£25,000 Five per cent. debentures of £100 each. They bear date 1885, and were issued in 
Christchurch in that year. Coupons are payable April 1 and October 1, and the principal 
repayable at par April 1, 1935, all payments being made in London by the Bank of New 
Zealand, 1, Queen Victoria Street, E.C.4, or in Christchurch at the office of the City 
Council. The debentures were offered at a minimum of 102 per cent. and allotted at 
£106 8s, 6d. per cent. and upwards, the average price obtained being £107 2s. 8d. per 
cent. 

£114,900 Four-and-a-quarter per cent. debentures of £100 each, of which £88,700 was offered in 
October, 1908, by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, on behalf 
of the purchasers, at 1024 per cent., the balance having been placed in New Zealand. 
Coupons are payable April 30 and October 31, by the issuing bank in London, and the 
debentures are repayable at par October 31, 1932, by the issuing bank in London, or 
at the City Council’s office in Christchurch. The debentures are specifically secured on the 
revenues derivable from the waterworks and certain special rates. . 

£35,000 Six per cent. bonds, with interest payable April 1 and October 1, and the principal repayable 
at par—£8,000 April 1, 1922, £6,000 April 1, 1923, £12,000 April 1, 1924, and £9,000 on 
February 14, 1926. Of the total of £35,000 about £15,000 is held in New Zealand, and 
payments are made there, and in respect of the balance payments are made by the Bank 
of New Zealand, 1, Queen Victoria Street, E.C.4. 

£120,000 Four-and-a-half per cent. Electrical Power Distribution loan, in debentures of £100 each, of 
which £100,000 was issued here in February, 1914, through the Bank of New Zealand. 
1, Queen Victoria Street, E.C.4, at par. Coupons are payable April 1 and October 1, and 


. the principal is repayable at par October 1, 1946, against which a sinking fund of 14 per 
cent. per annum is provided, All paymeuts are made by the issuing bank. Latest 
price, 71. 


Christiania.—On July 1, 1921, the estimated population of the city was 260,000; the total funded 
debt Kr.173,900,000 ; the estimated value of taxable property Kr,2,302,219,000 ; the annual income otf 
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inhabitants liable to taxation Kr. 946,700,000 and the estimated value of property owned by the city 
Kr. 300,000,000. . 

In addition to the above debt there was issued in New York, in October, 1920, by Messrs. Kuhn, 
Loeb and Co. $5,000,000 twenty-five year 8 per cent. sinking fund gold bonds, with interest payable 
April land October 1, and the principal repayable October 1, 1945. The bonds are in denomina- 
tions of $500 and $1,000 each, interest being payable in New York City in United States gold 
coin, at the office of Messrs. Kuhn, Loeb and Co. without deduction for any Norwegian government 
or other Norwegian taxes, present or future. Commencing January 1, 1921, the sum of $220,000 
per annum up to and including October 1, 1930, and $215,000 per annum commencing January 1, 1931, 
and until the maturity of the bonds, is to be handed over to Messrs. Kuhn, Loeb and Co. in quarterly 
instalments as a sinking fund to be applied towards the purchase of bonds in the open market, if 
obtainable, at not more than 110 per cent., any balance remaining unapplied on August 1, 1925, to be 
applied to the redemption of bonds by lot on October 1, 1925, at 110. Commencing April 1, 1926, and 
semi-annually thereafter, sinking fund payments are to be applied to redeem bonds by lot at 110 per 
cent. till October 1, 1980, and at 1074 per cent. thereafter. The entire issue of bonds outstanding is 
to be redeemable, as a whole, on any interest date from October 1, 1925, to October 1, 1930, 
inclusive, at 110 per cent., and from April 1, 1931, to maturity at 1074 per cent, and interest, or six 
months’ previous notice by advertisement. 

The following issues are known here, the first three being quoted in the official list, the third to 
the extent of £332,780 :— 


£566,200 Four per cent. bonds of £100, £500 and £1,000 each, outstanding amount of £1,200,000 
issued in March, 1900, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 
45, Bishopsgate, E.C.2, at the price of 97 per cent. The bonds have also their 
value in Norwegian, German and Dutch currencies expressed on them, have coupons 
payable February 1 and August 1, and the loan is to be redeemed at the rate of 
£15,800, applied every six months, commenced February 1, 1902, which will extinguish 
the total in forty years, redemption to be effected by purchases when the bonds 
are under par, or when above par by drawings in May and November. The munici- 
pality has reserved the right to increase the amount to be redeemed, or to pay 
off the outstanding balance of the loan. Payments are made in London (by Hambros 
Bank, Limited), Christiania, Hamburg, Copenhagen, Amsterdam and Stockholm. The 
bonds may be registered as to principal only in Christiania, and again made pay- 
able to bearer, free of expense either way. Latest price, 715. 

£400,700 Four per cent. bonds of £50, £100 and £500 each, outstanding amount of £500,000 
issued in December, 1912, by Messrs. F. J. Benson, Imperial House, Kingsway, W.C.2, 
at the price of 964 per cent. The bonds have coupons payable April 1 and October 1, 
and the loan is to be redeemed within forty years by half-yearly instalments, com- 
meuced in 1915, redemption to be effected by purchase when the bonds are obtainable 
under par, and by drawings at par when the price is at or over par. The municipality 
has reserved the right, after 1923, to increase the amount to be redeemed yearly, 
or to pay off the outstanding balance of the loan, in either case on six months’ 
notice. All payments are made in sterling florins or Norwegian kroner—in London by 
the issuing firm as above. The bonds may be registered as to principal only in 
Christiania, and again made payable to bearer, free of expense either way. Latest 
price, 625. 

£727,680 Four-and-a-half per cent, bonds of £20, £100 and £500 each, outstanding amount of 
£850,000, the total authorised. In July, 1914, Messrs. C. J, Hambro and Son (now 
Hambros Bank, Limited), 45, Bishopsgate, E.C.2, made an issue of £425,000 
of bonds of this city at the price of 994 per cent., the balance being issued on the 
continent. The bonds have coupons payable January 1 and July 1, and the loan is 
to be redeemed in thirty-eight years from an annual sinking fund, commenced 
January 1, 1917, to be applied to half-yearly purchases below par or to half-yearly 
drawings at par, while on or after August 1, 1924, the City of Christiania reserves 
the right to increase the sinking fund or pay off the whole loan then outstanding on 
giving three months’ notice. Payments in London are made by Hambros Bank, Limited. 
The bonds can be registered in the name of the owner at Christiania, free of charge, — 
interest remaining payable by coupon, and the holder of such registered bonds can have 
them again made bonds to bearer by presenting them at Christiania for that purpose ; 
or bonds and coupons may be deposited, free of charge, with the municipality, against 
receipt, interest being then paid by cheque through the different agents, while the bonds 
and coupons may again be taken back, free of charge. Latest price, 76. 

7,027,960 Kroner Three-and-a-half per cent. bonds of 86) kroner, 405 marks, or 500 franes each, 
outstanding amount ot 12,999,960 kroner issued in July, 1903, some of which are known 
here. Interest is payable April 1 and October 1, and the principal is redeemable by 
halt-yearly drawings in January and July of 171,000 kroner at par or by purchase below 
par. All payments are made by the City Treasurer, Christiania, the Bank fir Handel 
und Industrie, Berlin. Vereinsbank, Hamburg, and the agents of those institutes in 
Switzerland and France, also at Brussels and Antwerp. 


Claremont.— Under the unification ordinance of 1918 the stock of this municipality now forms part 
of the liabilities of the city of Cape Town. 


Coatbridge.—In October, 1897, an issue of £40,100 2% per cent. stock of this corporation 
was offered for tender at a minimum of par, and the whole amount was placed, the average pride 
of issue having been £100 2s. 2d. Interest is payable May 15 and November 11, by warrant sent by 

st, and the stock is redeemable at par, in whole or in part, at the option of the town council, 
fees at any Martinmas or Whitsunday, on six months’ notice, while the stock in any case is to 
be repaid by November 11, 1937. Transfers.are made on common forms, in amounts of £50 and 
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multiples, free of stamp duty, but with a fee of 5s., and the books are kept at the office of the 
Town Chamberlain, Coatbridge. Latest price, 433. Quoted at Edinburgh. 

At May 15, 1921, the total loan debt of the corporation was £113,420, against which there were 
sinking funds for £49,915. 


Colombia.—Karly in 1880 the United States of Colombia defaulted in interest on 44 per cent. bonds 
for £1,913,500. Towards the close of 1896 fresh terms were arranged, and the old bonds were con- 
verted into a new debt for a total authorised of £2,700,000, the old bonds being exchanged at par, 
and arrears of interest at 43 percent. The bonds are of £100, £500 and £1,000 each, and £2,687,800 has 
been issued; they carried interest from January 1, 1897, at the rate of 14 per cent. per annum, 
increasing every three years by 4 per cent. until a maximum of 3 per cent. was reached, and the 
payments were to be made in gold in London on January 1 and July 1, while the government was to 
provide a cumulative sinking fund of 4 per cent. per annum, dating from January 1, 1900, and 
increasing by 4 per cent. every three years up to a maximum of 14 percent. Interest was regularly 
met to July, 1899, but default took place in January, 1900. In April, 1905, an agreement was 
entered into between a representative of the United States of Colombia and the Council of 
Foreign Bondholders for a settlement of the debt, which was accepted by the bondholders in 
meeting and duly ratified by the Colombian congress. The government undertook to resume as 
from July 1, 1905, the service of the debt, the coupon due January 1, 1906, to be paid at the rate 
of 23 per cent. per annum, and subsequent coupons at the rate of 3 per cent. per annum, while 
the amortisation of the debt was to be resumed as from July 1, 1909, the first amortisation to be 
effected in January, 1910, with a sum equivalent to $ per cent. of the capital of the debt, which was 
to be increased thereafter to ? per cent. each half-year. The amortisation is to be effected by tender, 
purchases or drawings, part of the bonds being for this purpose taken as 70 per cent., and purchases 
are to be effected if the price be below 70, while if the price be at or above 70, bonds are to be drawn for 
repayment at 70. As security for the service the government assigned 15 per cent. of the customs 
revenues of the republic, which is to be paid direct into the Banco Central at Bogota, by the collectors 
of customs, and placed to a special account called “‘account of the service of the consolidated external 
debt of Colombia’’; it is also provided that if for two consecutive years after the agreement came 
into operation the total revenues shall exceed the sum of $5,000,000 gold per annum the assignment 
of 15 per cent. shall be reduced to 12 per cent., to return, however, to 15 percent. should the customs 
revenues at any time thereafter fall below $5,000,000 gold per annum, until for two consecutive years 
they shall again have exceeded $5,000,000. Unpaid coupons up to and including July 1, 1905, 
amounting to £349,414, were detached from the bonds, and the Council of Foreign Bondholders 
issued in exchange therefor certificates for an equal nominal amount. For the payment of one- 
half of the nominal amount of the certificates certain provision was made, and this has been duly 
effected, 124 per cent. of the certificates having been paid off in January, 1907, 15 per cent. in 
June, 1907, 15 per cent. in August, 1907, and 7% per cent. in September, 1907, making up the 
total of 50 per cent. of the certificates. 

As to the remaining one-half of the nominal amount of the certificates an arrangement was 
come to with the government as regards certain shares in the New Panama Canal Company 
‘claimed by the government, and in March, 1908, two-fifths of this one-half of the nominal 
amount of the certificates was paid off, leaving 30 per cent. of the original amount of the 
certificates outstanding, and, in the event of the claims which Colombia has pending with the 
United States of America being terminated by an agreement, and that under such arrangement 
Colombia receives a sum in‘cash by way of indemnity, or otherwise, the government will forthwith 
hand to the Council of Foreign Bondholders a sum of £105,300 in cash for the purpose of paying the 
remaining 30 per cent. of the said certificates. Payments in accordance with the above agreement 
were duly made to August, 1909, after which there was for a time some irregularity, but in May, 1911, 
regular monthly remittances were resumed. In March, 1915, however, the monthly remittances 
again became irregular, and the coupon due July 1, 1915, was paid on July 9, and the sinking fund 
was applied on August 9. As regards the half-years ending December 31, 1915, and June 30, 1916, 
the instalments of interest have been received, but the consul-general received instructions from the 
Colombian government to postpone for the time being the sinking fund payments, while as regards 
subsequent half-years the instalments for both interest and sinking fund have been regularly received. 
A committee of 3 per cent. bondholders in connection with the Council of Foreign Bondholders sits 
at 17, Moorgate, E.C.2. Payments in London are made by Lazard Brothers and Co,, Limited, 11, Old 
Broad Street, E.C.2. Amount outstanding, February 6, 1922, £1,426,100. The bonds are quoted 
in the official list ; latest price, 55. 


£1,259,382 Six per cent. bonds, outstanding amount of £1,459,810. In 1913 the government offered to 
holders of the four classes of debentures of the Colombian National Railway Company, 
Limited, conversion, at certain rates specified in the notice elsewhere of the railway com- 
pany, into 6 per cent. bonds of £20, £100 and £500 each of the Republic of Colombia, and 
this offer has been largely exercised. The total of the loanis £1,500,000, of which the 
above amount of £1,459,810 has so far been issued ; coupons are payable March 1 and 
September 1, and for the whole loan of £1,500,000 a redemption fund of £15,000 per annum 
commenced with the issue of the loan, and this is to be applied in redeeming bonds by 
purchase under par in the market, or by drawings at par (in March and September). 
The bonds are secured by a charge on 7 per cent. of the total customs revenue of the 
republic, any deficiency to be met out of other revenue. The service of the loan is 
now conducted by Lazard Brothers and Co., Limited, 11, Old Broad Street, E.C.2. 
-Bonds for £981,407 are quoted in the official list ; latest price, 74. 
’ £68,120 Five per cent. bonds of £10 and £100 each, outstanding balance of £80,000, issued as 
purchase consideration for the line of the Colombian Central Railway Company, 
Limited. The bonds are secured on the general revenues of the republic, have interest 
payable January 1 and July 1, and are redeemable by means of an annual sinking fund 
calculated to redeem the bonds by January 1, 1983, to be applied by purchases at or 
below par, or by drawings (commenced in 1917) at par, while the republic reserves the 
right to redeem the whole of the bonds at par at any time or to increase the amount 
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of the sinking fund. The service of the loan is conducted by Lazatd Brothers and Cé., 
Limited, 11, Old Broad Street, E.C.2, Latest price, 41. 

£428,580 Six per cent. (1920) bonds to bearer of £20 each, issued partly as purchase consideration 
for the undertaking of the Great Northern Central Railway of Colombia, Limited. 
Coupons are payable ,May 1 and November 1, and a cumulative sinking fund of 1 per 
cent. per annum is to be applied in redeeming bonds by purchase under par in the 
market, or by drawings at par. The bonds are secured by a charge on 5 pet cent, of 
the Atlantic customs revenue of the republic, the government reserving the right to 
issue further bonds on the same security, sufficient to complete the line to Bucaromanga. 
The service of the loan is conducted by T.azard Brothers and Co., Limited, 11, Old 
Broad Street, E.C.2. The bonds are quoted in the official list ; latest price, 68. 


Concepcion.—In December, 1912, the Anglo-South American Bank, Limited, 62}, Old Broad 
Street, H.C.2, and Messrs. Erlangers, 8, Crosby Square, E.C.3, invited applications for the 
purchase, at par, of 55 per cent. bonds to bearer, of £100.each, of the city of Concepcion, Chile, for 
x100,000, principal and interest being unconditionally guaranteed by the government of the republic 
of Caile. Coupons are payable June 30 and December 31, and the loan is redeemable within twenty- 
five years by a cumulative sinking fund of 2 per cent. per annum, to. be applied to drawings 
at par in June and December, commenced in June, 1913, while redemption may. be-accelerated 
hy supplementary drawings at par. All payments are made free from. government, state and 
mun'cipal taxes by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4. The 
law authorising the loan provides. for an increase in the tax on property in the municipality of 
Concepcion, to be collected by the fiscal employees of the government; the amounts derived from the 
increase to be devoted to the service of this loan, while if there should remain any surplus of the 
tax, after meeting the service of the loan, such surplus is to be applied to supplementary drawings 
at par. In January, 1914, the Anglo-South American Bank, Limited, and Messrs. Erlangers invited 
applications for the purchase at par of another issue of £50,000 of 55 per cent. bonds to bearer, of 
£100 éach, of the city of Concepcion. The bonds are secured on the unpledged portion of the 
property tax given to the foregoing bonds, and the issue made in 1914 is similar in all respects to 
the 191z bonds, except that drawings commenced in June, 1914, and that there is no power to accelerate 
redemption. Amount outstanding, £119,600, The bonds are quoted in the official list; latest price, 
495: ; 

Confederate Loan.—The 7 per cent. Confederate Cotton Loan of £3,000,000, issued here during 
the American civil war (1863), is entitled to some notice, since a committee has been appointed, 
and a fund of upwards of £12,000 raised, to obtain the recognition and settlement of these and 
other similar bonds. Solicitors: Lindo and Co., 2-3, West Street, Finsbury Circus, E.C.2. 


Constantinople.—In March, 1910, there were issued by Baring Brothers and Co., Limited, 8, 
Bishopsgate, H.C.2 (on behalf of the National Bank of Turkey, 50, Cornhill, E.0.3), £1,000,000 5. 
per cent. bonds of the city of Constantinople, at 994 per cent. The bonds are of £20, £100 and 
£500 each, and their value in Turkish pounds is also expressed on them. Interest is payable 
June 14 and December 14, and the loan is to be redeemed from a cumulative sinking fund” 
of 4 per cent. per annum, to be applied half-yearly to the purchase of bonds if the price is 
below par, and to drawings (in April and October) if the bonds be at or over par, the op2ration of 
the sinking fund having commenced in October, 1910. The municipality has reserved the 
right to, at any time (now) pay off the outstanding bonds at par, on giving six months’ 
notice. The loan is a direct obligation of the municipality, is in addition guaranteed, both as to 
principal and interest, by the Imperial Ottoman government, and is further secured upon (1) the toll 
receipts of the: bridges now existing, and of the bridges which may be constructed hereafter across 
the Golden Horn; and (2) the receipts from the petroleum depdts of Pacha Baghdjé. The bridge 
receipts were to be paid daily, and the petroleum receipts weekly, into the National Bank of Turkey, 
to provide for the service of the loan. The tolls of the two bridges across the Golden Horn 
amounted for the year 1912-13 to £163,556, while the petroleum receipts totalled £120,546. All 
payments were to be made in London (by the National Bank of Turkey as above) and Constantinople. 
Amount outstanding, £975,900. The bonds are quoted in the official list ; latest price, 364. 

By order of the Imperial Ottoman government, coupons due December, 1914, on the above-mentioned 
loan were paid only in Constantinople at the office of the National Bank of Turkey, payment in 
London having been prohibited ; no payment has been made in London in respect of the December, 1914, 
coupon and since, In November, 1921, a committee was appointed, consisting of Sir Adam Black, 
K.C.M.G., 8. De Biliuski, C.B.E., F. E. Whittall, C.B.E., Sir H. B. Smith, G.B.E.; 0.H., K.C.B., 
CS.L, A. GM. Dickson, G. 8. Pawle and the Hon. Cecil Baring, to protect the bondholders’ 
interests, with whom the bondholders were invited to deposit their securities with Baring Brothers 
and Co., Limited, and by January 16, 1922, over two-thirds of the bonds had be m deposited with the 
committee. 


Copenhagen.—The net debt of the corporation of this city at March 31, 1921, was 495,000,000 
‘Kroner, and the population of the city at January 1, 1921, was 560,000; at the end of 1920-21 the 
corporation owned revenue-producing properties valued at 195,000,000 kroner, and other properties 
used for municipal purpose$ only, valued at 372,000,000 kroner. The following bond issues have been 
made, and the first five are quoted in the official list—the second to the extent of that portion 
(£191,625) issued in London :— . 

£680,400 Three-and-a-half per cent. bonds of £100 and £500 each, with their equivalent in Danish 
and German. coinage expressed on them, outstanding amount of £825,000 issued. in 
November, 1898, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, 
Old Broad Street, H,C.2, at 98 per cent. Coupons are payable February 15 and August 
15 in London—by the issuing house— Copenhagen, Hamburg and Stockholm, while the 
loan is to be repaid at par in sixty years by means of annual drawings in October, 
commenced in 1899, and the municipality undertook not to increase the sinking fund 
or pay off the loan before August 15, 1914. Bonds can be’ registered in the name of 
the owner at Copenhagen, the coupons remaining payable to bearer, and be again 


GOVERNMENT AND MUNICIPAL SECURITIES. 67 


transferred to bearer; or bonds and coupons may be deposited with the corporation in 
Copenhagen against receipt, the interest being remitted by cheque through the different 
agents, while the bonds and coupons may be again taken back, all the operations named 
being effected free of charge. Latest price, 654, 
£137,830 Three-and-a-half per cent. bonds of £10 19s., £54 15s., £109 10s. and £273 15s., outstanding 
amount of £281,885 offered for sale in November, 1900, by Lloyds Bank Limited, 72, 
Lombard Street, H.C,3, at the price of £101 16s. 9d. for each bond of £109 10s. (2,000 
kroner), on behalf of the Copenhagen Savings Bank. The bonds have also their value in 
kroner and marks expressed on them, and form part of a total loan of 14.000,000 kroner 
(£766,500) issued in 1887, of which 9,641,400 kroner (£527,866) is out standing. Coupons 
are payable June 11 and December 11, and the loan is redeemable in about sixty years from 
1887 by half-yearly drawings (March and September) from a cumulative sinking fund of 4 
per cent. per annum, while the city has reserved the right to repay the whole loan on any 
dividend date, on three months’ notice. Payments on the bonds sold here are made by 
the issuing bank in London. and all the other bonds of the loan can be stamped in 
Copenhagen payable in a similar manner, but only on payment of a fee of 1 per cent. 
oun the nominal amount of the bonds. Latest price, 67. 
£854,600 Four per cent. bonds of £100 and £500 each, with their value in Danish, German, Dutch, 
French and United States coinage also expressed on them, outstanding amount of 
£1,100,000 issued in April, 1991, in London, on the continent and in New York, at the 
price of 994 per cent. The bonds have coupons payable May 15 and November 15, while 
the loan is redeemable at par in about 47 years by means of a sinking fund applied 
to annual drawings (in August, commenced in 1902), and the municipality undertook 
neither to increase the sinking fund nor to pay off the loan before 1911. All pay- 
ments are made in London (by Hambros Bank, Limited, 70, Old Broad Street, H.C. 2), 
Copenhagen, Hamburg, Frankfort, Amsterdam, Paris, Antwerp and New York. The 
bonds can be registered, and can be re-transferred to bearer, &c., as in the case of the 
£825,000 loan, all the operations being effected free of charge. Latest price, 813. 
£2,045,700 Four per cent. bonds of £100 and £500 each, with their value in Danish, German, French 
and Dutch coinage also expressed on them, outstanding amount of £2,200,000 issued. 
in February, 1908, in London, at 954 per cent. Coupons are payable May 1 and 
November 1, and the loan is redeemable at par within about sixty years by means of 
annual drawings (in February) when above par, and by purchase when below par, 
the first redemption having taken place in 1909, and the municipality undertook 
not to increase the sinking fund or pay otf the whole loan before May 1, 1918. 
Payments are made in London (by Hambros Bank, Limited, 76, Old Broad Street, 
E.C.2, or the National Provincial and Union Bank of England, Limited, 2, Princes 
Street, H.C.2), Copenhagen, Hamburg or Amsterdam. The bonds can be registered, 
and Benne re-transferred to bearer, as in the case of the £825,000 loan, Latest 
price, 685. 
£2,060,5€0 Four per cent. bonds of £20, £100 and £500 each, with their value in Danish, German, 
French and Dutch coinage also expressed on them, outstanding amount of £2,200,000 
issued in March, 1910, at 99 per cent., being the total authorised, of which £1,100,000 
was issued on the continent. Coupons are payable March 15 and September 15, 
and the loan is redeemable at par within about sixty years, by means of annual 
# drawings (in December) when above par, and by purchase when below par, the 
first redemption having taken place in March, 1911, and the municipality has reserved 
the right, on giving six months’ notice at any time now, to increase the drawings or 
redeem the whole loan at par. Payments on the whole issue are made in London (by 
Hambros Bank, Limited, 70, Old Broad Street, E.C.2, or the National Provincial and 
Union Bank of England, Limited, 2, Princes Strect, E.C.2), Copenhagen, Hamburg, 
Berlin, Amsterdam, Zurich, Geneva or Basle. The bonds can be registered and can 
be re-transferred to bearer, as in the case of the £825,000 loan, all the operations 
< being efiected free of charge. Latest price, 70. 
£1,037,380 Four per cent. bonds of £20, £100 and £500 each, with their value in Danish, German, 
French and Dutch coinage also expressed on them, placed on the continent in March, 
1911. Theabove is the amount outstanding of £1,100,000, the totalauthorised. Coupons 
are payable March 15 and September 15, and the loan is redeemable at par within about 
sixty years, by means of annual drawings (in December) when above par, and by purchase 
when below par, the first redemption having taken place in March, 1914, and the 
municipality has reserved the right, on giving six months’ notice, at any time now, 
to increase the drawings or redeem the whole loan at par. Payments are made in 
London (by Hambros Bank, Limited, 70, Old Broad Street, E.C.2), Copenhagen, Ham- 
burg, Berlin, Amsterdam, Zurich, Geneva, Basle or St. Gall. The bonds can be 
registered, and can be re-transferred to bearer, as in the case of the £825,000 loan, 
all the operations being effected free of charge. Latest prige, 69}. . 
$15,000,600. Five-and-a-half per cent. Municipal External loan, issued in Atgust, 1919, in the City of 
Bi: New York. The bonds are of $500 and $1,000 each, and have interest payable January 
1 and July 1, while the bonds are repayable by 1944 by equal annual payments com- 
mencing July 1, 1925, of $750,000, All payments are made in New York by Brown 
2, Brothers aud Co., 59, Wali Street. 
$8,000,000 Hight per cent. twenty-five year sinking fund external gold bonds of $500 and $1,000 
bt each, issued in New York in February, 1921, for particulars of which see Denmark. 
- Cordova, Province of.—Under a scheme sanctioned by the. bondholders in October, 1996, and 
carried into effect in 1907, two 6 per cent. loans of the city of Cordova—for £198,400 issued in 
December, 1887, at 95 per cent., and £595,200 issued in June, 1889, at 98, per cent.—have been 
assumed by the Province of Cordova. Some bonds of the old loans were redeemed by means of the 


68 3 THE STOCK EXCHANGE YEAR-BOOK. 


sinking fund, and the total amount issued under the 1906-7 scheme is £779,500 ; the bonds are of £100 
and £500 each, and under the scheme the bondholders gave up all claim for arrears of interest up to 
the end of 1906, while the Province of Cordova undertook to pay interest at the rate of 24 per 
cent. per annum from January 1, 1907, to December 31, 1912, then 2? per cent. to December 31, 1918, 
then 3} per cent. to December 31, 1924, then 33 per cent. to December 31, 1930, and thereafter 4, 
but payments are to be made in advance, and thus the first payment fell due on January 1, 1907, 
and engagements are now being regularly met. A cumulative sinking fund of 4 per cent. per 
annum is provided, to be applied to purchases when the bonds can be got below par, and to 
drawings (in January and July) if the quotation is at or above par, while the government has 
reserved the right to increase the sinking fund, and to pay off the debt in full at any time, on three 
months’ notice. Payments are made by Hambros Bank, Limited, 70, Old Broad Street, E.C.2, 
free of provincial or municipal taxes. Amount outstanding, £607,200. The bonds are quoted in 
the official list; latest price, 454. 


Cork.— Address : Thomas Ireton, City Treasurer, Cork.—The total debt of the city at September 30, 
1919, was £304,633, against which there were sinking funds on hand towards the redemption of the. 
debenture stocks, of £52,087, including £848 received for surplus land sold ; later figures have not 
been received. The following issues of stock have been made :— 


£127,300 Three-and-a-half per cent. debenture stock, outstanding amount of £211,000 issued entirely 
in exchange for pre-existing 4 per cent. debenture stock. Interest is payable May 1 
and November 1, by warrant sent by post, and the principal is to be repaid from a 
sinking fund into which a sum equivalent to one-sixtieth of the entire issue is to be paid 
annually, applied to drawings of a twelfth part of the debt every fifth year. The first 
repayment took place May 1, 1895, the drawings being held six months before repayment. 
Stock is transferable in multiples of £100, on common forms, free of charge, but stamp 
duty has to be paid. . 
£7,400 Three-and-a-half per cent. Corn-Market stock in certificates of £100, outstanding amount 
of £13,900. Interest is payable May 1 and November 1, by warrant sent by post, and 
the principal is repayable at par—as to £8,000 by triennial drawings of £400, and as to 
£5,000 by sexennial drawings of £500. The transfer arrangements are the same as 
for the above 33 per cent. debenture stock. 
£24,800 Three per cent. debenture stock in certificates of £100, outstanding amount of £28,000, 
of which £26,500 was issued in September, 1899, and £1,500 in November, 1905. Interest 
is payable May 1 and November 1, by warrant sent by post, and the principal is repay- 
able November 1, 1939, but repayment can be made earlier by agreement with the 
holder. The transfer arrangements are the same ag for the above 34 per cent. debenture 
stock, 
$38,500 Three-and-a-half per cent. redeemable stock (1905), of which £24,500 was offered in 
e November, 1905, at a minimum price of 98 per cent., and allotted at an average of par, 
the balance having been previously allotted at par. The interest dates are May 1 and 
November 1, warrants being sent by post, and the principal will be repayable at par, 
at the option of the corporation, after the expiration of 25 years from its creation, and 
must be extinguished within a period of 60 years, while the sum necessary for its 
extinction must be accumulated in 45 years. A sinking fund is provided which may be 
employed in the purchase of stock in the open market, or by agreement with the 
holder, but no stock has yet been purchased. Stock is transferable by deed in multiples 
of £10, free of charge and stamp duty. ; 
£23,000 Three-and-a-half per cent. redeemable debenture stock (1906), offered in 1906 at a minimum 
of 98 per cent. to the extent of £23,000, of which £17,000 was allotted at prices averaging 
£98 7s. 9d., and the remaining £6,000 was issued in November, 1908, at 95 per cent. 
. The stock is in all respects similar to the 34 per cent. stock (1905), except that the sum 
necessary for its extinction must be accumulated in 80 years. No stock has yet been 
purchased from the sinking fund. ; 


£6,500 Three-and-a-half per cent. redeemable debenture stock (1907), offered in 1907 at a minimum 
of 95 per cent. This stock is in all respects similar to the 35 per cent. stock (1905), except 
that the sum necessary for its extinction must be accumulated within 10 years. No 
stock has yet been purchased from the sinking fund. 


£3,200 Three-and-a-half per cent. stock (1909) issued in May, 1909, at 95 per cent. The stock is 
in all respects similar to the 35 per cent. redeemable stock (1905), except that the sum 
necessary for its extinction must be accumulated in 30 years. No stock has yet been 
purchased from the sinking fund. | 


£21,200 Three-and-a-half per cent. stock (1910), issued in June, 1910, and since, at 95 per cent. 
This stock is in all respects similar to the 33 per cent. stock (1905), except that the 
sum necessary for its extinction must be accumulated in 40 years. No stock has yet been | 
purchased. 


Corrientes.—In September, 1910, Messrs. Erlangers, 8, Crosby Square, E.C.3, issued at 98 per cent. 
£196,825 8s. 6 per cent. external gold bonds of 1910 of the province of Corrientes, Argentine Republic. 
The bonds are to bearer, of £20 and £100 each, and have also their value in franes and pesos expressed | 
onthem. They form part of a totaleauthorised of £396,825 8s., the balance of the loan having been placed | 
abroad. Coupons are payable February 1 and August 1 (that due August 1, 1916, was paid on June 2, 
1919, that due February 1, 1917, or July 7, 1919, that due August 1, 1917, on February 16, 1920, | 
that due for February 1, 1918, on July 19, 1920, that due August 1, 1918, on February 1, 1921, and 
that due February 1, 1919, on August 26, 1921, subsequent coupons being in arrear), and the principal | 
is to be repaid within fifteen years by means of an accumulative sinking fund of 5 per cent. per | 
annuin, which is to be applied to annual drawings in January at par (commenced in 1911), | 
while, in the event of a new loan being raised within five years, the government of the province | 
is bound to redeem the whole of this loan at-par, on six months’ notice, The Joan is secured by 
| 
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general bond of the province, which provides for the special affectation of (1) a first mortgage 
for about £400,000 upon the Corrientes Railway, with all its material, rolling stock, &c., (2) 
the proceeds of sales of the fiscal or public lands of the province, valued at about £700,000, 
and (3) an additional tax of 1 per mil on the “‘contribucidn territorial.” The bonds, both princi- 
pal and interest, are free from national, provincial or municipal taxes, present and future, payments 
being made on the whole amount in London (by Messrs. Erlangers), or in Paris (at 25°20 francs 
tothe £). Amount outstanding, £297,520. The bonds (London issue) are quoted in the official list ; 
latest price, 45-55. 


Costa Rica.—This republic has on several occasions defaulted on its debt, and reconstructions 
of the relations between the country and the bondholders have been numerous. The last agree- 
ment was come to in December, 1910, the debt dealt with having been the consolidated external 
debt consisting of £525,000 A 38 per cent. bonds, and £1,475,000 B 23 per cent. bonds, 
besides certificates representing arrears of interest for £80,000, exclusive of unfunded arrears 
of interest as at December 31, 1910, of £513,093, and there were 6 per cent. Limon Sanitary 
internal bonds for 1,013,000 colones. Under the scheme of December, 1910, the republic created 
gold refunding bonds of 1911 to the amount of £2,000,000, in denominations of £20, £100 and £500 
each, payments being made, free of Costa Rican taxes, in London in sterling (by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2), or in New York (at the exchange of $4.86 to the £), Amster- 
dam (at the exchange of 24 guilders to the dollar), Paris (at 5.16 franes to the dollar), or Berlin 
(at 4.20 marks to the do:lar), Interest is to be at the rate of 4 per cent. for the first ten 
years (the first coupon having been due July 1, 1911, while it was not paid until Septem- 
ber, 1911, owing to the definitive bonds not being ready before), and thereafter 5 per cent. 
per annum, payable January 1 and July 1. For the repayment of the loan, which is to be 
effected by January 1, 1958, there is to be created a cumulative sinking fund of not less than 
1 per cent. per annum, payments thereto to be made _ half-yearly, and to begin on January 
1, 1921, and this sinking fund is to be applied to the purchase of funds at a price not 
exceeding par, and accrued interest, or by half-yearly drawings in New York; and the 
republic has reserved the right to increase the sinking fund either before or after January 1, 
1921. The bonds are given a first charge and lien on all the customs duties and revenues receivable 
by the republic from exports and imports during the term of the refunding bonds, and Mr. John M. 
Keith has been appointed to receive monthly from the republic such portion of the customs duties 
as shall be necessary to meet the service of the debt, and for the purpose of guaranteeing fully and 
in advance the said semi-annual payments, the government undertook to deposit in the hands of 
Mr. John M. Keith, during the first month that the contract came into effect, 4 sum equal to the next 
semi-annual payment of interest, and thereafter undertook to pay, in each month, to Mr. Keith one- 
sixth of the next succeeding semi-annual interest payment. Moreover, the republic undertook, so 
long as any of the refunding bonds are in existence, not to create any charge upon the exports, imports 
and customs duties to rank equally with, or in priority to, the refunding bonds. If the republic 
should make default for thirty days in the fulfilment of any of its obligations under the new agreement, 
the banker having charge of the loan ‘‘shall have the right to require, and the government shall be 
obliged to consent to, the appointment of a customs agency” to have ‘‘ sole and exclusive authority 
to create and issue customs certificates . .. and the republic agrees that all the customs 
duties and revenues receivable or payable on account of imports and exports shall be payable only 
by such certificates at the face or par value thereof from and after the establishment of such 
customs agency.” The total authorised of £2,000,000 of refunding bonds has all been placed, there 
having been issued for each £100 of A bonds, with interest in arrear, £75 of new bonds; for each 
£100 of B bonds, with interest in arrear, £65 ef new bonds; and for each £100 of arrear coupon 
certificates, as issued under the arrangement of 1897, £100 of new bonds (representing in all 
£1,432,500), the remainder having been absorbed by the Limon Sanitary bonds, expenses, &c. 
Engagements are now being regularly met, and for 1919 the customs revenue of the republic totalled 
£349,200, against £219,209 for 1918. The bonds are quoted in the official list ; latest price, 66. 

A committee of bondholders, in association with the Council of Foreign Bondholders, sits at 17, 
Moorgate, E.C.2. 


Coventry.—In October, 1897, there was issued through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, £324,000 2 per cent. stock of this corporation. The stock was offered at a minimum of 99 
per cent., and was allotted at and above that figure, the average price obtained having been 
£99 13s. 2d. per cent. Interest is payable April 15 and October 15, by warrants sent by post, and 
the stock is to be redeemed at par October 5, 1957, or, at the option of the corporation, at any 
time (now) on six months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, but no stock has yet been purchased. The books of the stock are kept at the 
offices of the City Treasurer and Registrar, Coventry, where transfers are effected on common forms, 
free of stamp duty and all other charges, in any amount. The stock is quoted in the official list ; 
latest price, 58. Also quoted at Birmingham. 

In December, 1900, the city issued through Lloyds Bank Limited, 72, Lombard Street, E.C.3, 


at 95 per cent., £276,662 3 per cent. stock. Interest is payable April 15 and October 15 by the 


issuing bank by warrant sent by post, and the stock is redeemable at par on December 4, 1960, 
or, at the option of the corporation (now), on six months’ notice. A sinking fund is provided which 
may be employed in the purchase of stock, but no stock has yet been purchased. In regard 


to transfers this stock is similar to the foregoing. The stock is quoted in the official list; latest 


price, 57. Also quoted at Birmingham. 
In July, 1920, applications were received for an issue of £1,000,000 6 per cent. redeemable stock at 
the fixed price of 954 per cent. by Lloyds Bank Limited. This issue was made simultaneously with 


- the offer by the Lincoin, Middlesbrough and South Shields Corporations of £750,000, £1,250,000 and 


£1,000,000 6 per cent. stock respectively. ‘The proceeds of the issue are to be applied for housing and 
other purposes. Interest 1s payable January 1 and July 1 by warrants sent by post unless otherwise 
desired. The stock will be redeemed at par on July 1, 1948, unless the same shall have been previously 
cancelled by purchase in the open market or by agreement with the holders, but the corporation has 
the option of redeeming at par the whole of the outstanding amount at any time on or after 
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July 1, 1938; on giving three months’ notice. A sinking fund is provided which may be employed in 
the purchase of stock, but no stock has yet been§purchased. The books of the stock are kept by Lloyds 
Bank Limited, 71, Lombard Street, H.C.3, where transfers may be made in any amount without charge 
and free of stamp duty, personally or by attorney. The stock is quoted in the official list ; latest price, 
1033. Also quoted at Manchester. 

The total debt of the corporation at March 31, 1921, inclusive of the education debt, was £3,769, 282, 
against which there were sinking funds of £471,315. 


Croydon.—Borough Accountant and Registrar of Stock: J. H. McCall, Town. Hall, Croydon. 
—At March 31, 1921, the total loan indebtedness of the corporation, less sinking fund, was £2,675,210 
(including £151,914 education committee loans). Five classes of stock have been issued, and all are 
quoted in the official list, the particulars being as under :— 


£342,207 Irredeemable stock, carrying 3} per cent. interest, outstanding amount of £495,142. Of this 
amount £400,000 was offered in August, 1884, at a minimum of 97 per cent., and 
allotted at that figure and upwards, and the balance was disposed of in 1886-8 at 
prices averaging £100 2s., and varying between 98} and 1054. Interest is payable 
January 5 and July 5 and has to be claimed in person at the head office of the London 
County Westminster and Parr’s Bank, Limited, unless arrangements have been made 
for warrants to be forwarded by post. The corporation has power to provide sinking 
funds, which shall be sufficient to redeem the stock at its market value within forty 
years from the issue thereof (August, 1884), but the redemption is subject to the 
consent of the stockholder. Such sinking funds may be employed in the purchase of 
stock, and by October 1, 1921, £152,935 of stock had been purchased and cancelled, 
leaving the amount outstanding:as above ; amount of sinking fund on that date, £267,655, 
exclusive of stock cancelled. Stock is transferable in any amount by signature in the 
books kept at the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, . 
H.C.2, free of all charges, but subject to stamp duty, which is paid by the corporation. 
Latest price, 65. . 

£300,000 Three per cent. redeemable stock, offered in March, 1894, at a minimum of 994 per 

cent., and allotted at £100 9s. 6d. per cent. and above, the average price obtained 
having been £100 14s. 4d. Interest is payable April 5 and October 5; warrants can 
be cashed at the Croydon branch of the National Provincial and Union Bank of England, 
Limited, but otherwise warrants are forwarded by post, unless instructions are received 
by the bank to the contrary. The stock is redeemable at par April 5, 1940, but 
sinking funds are set aside annually sufficient to realise the amount of the stock 
outstanding by April 5, 1938. To March 31, 1921, £191,452 had been set aside for the 
sinking fund, of which £82,918 has been utilised for new capital purposes, leaving a 
balance of £108,534, which is invested in loans to other local authorities and in purchase 
of 5 per cent. War Loan; no part of the fund has been applied in the purchase of 
stock of this issue. The stock is transferable in any amount by signature in the 
books kept by the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, H.C.2, without charge, but subject to stamp duty, which is paid by the corpora- 
tion, Latest price, 663, 


£1,380,000 Three per cent. redeemable stock, of which £500,000 was issued in October, 1900, at the 
fixed price of 96 per cent. ; £380,000 in February, 1902, at 96 per cent. ; £300,000 
in May, 1904, at 884 per cent. ; and. £200,000 privately in October, 1908. The stock 
must be redeemed at par April 5, 1960, and may be repaid at par, at the option of 
the corporation, on or after October 5, 1940, on three months’ notice ; in other respects 
it is similar to the above £300,000 of 3 per cent. stock. A sinking fund is provided 
which may be employed in the purchase of stock, but this power has not been exercised 
up to the present. To March 31, 1921, £887,287 had been set aside for the sinking 
fund, of which £526,351 has been utilised for new capital purposes, leaving a balance of 
£360,936 invested in loans to other local authorities and in purchase of 5 per cent. War 
Loan. Latest price, 58. 


£1,000,000 Six per cent. redeemable stock (1936-1946), offered in June, 1920, at 955 percent. Interest 
is payable by the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, K.C.2, January 1 and July 1, warrants being sent by post unless otherwise desired, 
and the principal is to be redeemed at par on July 1, 1946, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after July 1, 1936, on giving three months’ notice. A sinking 
fund is provided which may be employed in the purchase of stock, but no stock has yet 
been purchased. Stock is transferable, in any amount, by signature, personally or by 
attorney, mm the books kept by the issuing bank, free of charge, but subject to stamp 
duty, which is paid by the corporation. Latest price, 103. Also quotedat Manchester. 


£500,000 Six per cent. redeemable stock (1937-1947), issued in December, 1921, at 994 per cent, 
The proceeds of the issue were to he applied to water, electricity, streetworks and other 
purposes. Interest is payable January 1 and July 1, by warrants sent by post unless 
otherwise desired, and the stock is to be redeemed at par on January 1, 1947, unless the 
same shall have been previously cancelled by purchase in the open market or by agree- 
ment with: the holders ; but the corporation will have the option of redeeming at par 
tbe whole of the outstanding amount of its issue at any time on or after January 1, 
1937, on giving three calendar months’ notice by post to the stockholders ,or by public 
advertisement. A sinking fund is provided, which may be employed in the purchase of 
stock, ‘he books of the stock are kept by the National Provincial and Union Bank ot 
England, Limited, 15, Bishopsgate, E.C.2, and particulars as to transters, &ec,, are 
sim'lar to the foregoing issue. Latest price, 193 é, 
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Cuba.—An issue of $35,000,000 of 5 per cent, gold bonds of the republic of Cuba was made in 
May, 1904, of which $11,000,000 was placed in that month in London through Messrs. Speyer 
Brothers, with the associated houses in New York, Frankfort-on-Main and Amsterdam. The 
bonds are to bearer, of $500 and $1,000 each, with their equivalent values in sterling (£102 17s. 7d 
and £205 15s. 2d.), marks and francs also expressed on’them, and were issued here at the rate of 
£200 6s. 10d. per bond of £205 15s. 2d. Interest is payable March 1 and September 1, and the bonds 
are to be retired from the proceeds of a sinking fund of $85,000 per month, payments into which 
began in April, 1910, while the fund is to be applied to purchases at prices not exceeding par and 
accrued interest, or to. drawings (in July) at par and accrued interest, the first redemption having 
taken place on September 1, 1911. The repayment of the loan is to be completed by 1944. All payments 
are made in London, at the. exchange, of $4°86 to the £, by Messrs. J. Henry Schrider and Co., 145, 
Leadenhall Street, E.C.3, free of all present and future Cuban taxes. The Cuban government has, 
as.a special security for the loan, assigned 15 per cent. of the customs receipts of Cuba over any 
future assignment, and a proportionate sum is to be paid weekly to Messrs. Speyer and Co., of 
New York, or to their agents in Havana, while if 15 per cent. of the customs receipts, together 
with the amounts paid on account of the sinking fund, should at any time prove insufficient to 
discharge the requirements of the loan, the percentage is to be increased to such figure as will in 
eleven months produce the required amount. The bonds may be registered as to both principal 
and interest in New York, and bonds so registered may be reconverted to bearer. The time limit 
for the payment of drawn bonds is 15 years, and for coupons 5 years. Amount outstanding 
$23,040,000. ‘he bonds are quoted in the official list ; latest price, 994. 

In September, 1909, there were placed in London and New York—in London by Messrs. Speyer 
Brothers—$5,500,000 44 per cent. gold bonds, $1,160,000. privately, and the. balance by public 
subscription; in March, 1910, a further $5,500,000 of bonds was placed in London, New York 
and Amsterdam—in London by Messrs. Speyer Brothers (of this issue nearly one-sixth, had 
been applied for before the issue of: the prospectus, and was allotted in full on the terms of the 
prospectus); and in February, 1911, $5,500,000 of bonds was placed in London, New York and 
Amsterdam—in London by Messrs. Speyer Brothers. The bonds are to bearer of £205 15s. 2d. each, this 
being equivalent to $1,000, while they have also their value in marks and francs expressed on them. 
The September, 1909, issue was made here at £197 10s. 7d. per bond of £205 15s. 2d. ; the March, 
1910, issue at £201 12s. 10d. per bond of £205 15s. 2d.; and the February, 1911, issue at £203 3s, 9d. 
The total authorised is $16,500,000, all of which has thus been placed. Coupons are payable 
February 1 and August 1, and an amortisation fund is to be applied to annual drawings at par and 
accrued interest, unless the bonds are obtainable at or below that price in the market (commenced in 
1919), while repayment is to be effected by 1949, and the bonds are redeemable, at the option of the 
government, on the first day of any month at 105 ver cent. and accrued interest, on not less than 
thirty days’ notice. All payments are made, free of all present and future Cuban taxes, in London 
(by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, each coupon being for £4 12s. 7d. 
per bond), New York, Frankfort-on-Main, Berlin and Paris. As special security for the loan ‘“‘the 
Cuban government has agreed to set aside, pledge and appropriate so much of its customs receipts 
as shall be necessary for the purpose, with precedence over any charge or lien which may be here- 
after created thereon, and to remit the amounts required for the service of the loan and sinking 
fund monthly to Messrs. Speyer and Co., of New York.” The proceeds of the $16,500,000 of bonds 
were to be applied in retiring existing outstanding 6 per cent. bonds for $2,196,585, and defraying 
the cost of sewering and paving the city of Havana, &c., &c. The bonds may be registered as to both 
principal and interest in New York, and bonds so registered may be reconverted to bearer. Amount 
outstanding, $15,688,000. The bonds are quoted in the official list ; latest price, 86. 

In February, 1914, an issue of $10,000,000 5 per cent. bonds of $100, $500 and $1,000 each was 
made in New York at 983 per cent., with coupons payable February 1 and August 1, the bonds to be 
retired by February 1, 1949, by means of a sinking fund of $29,500 per month, by drawings or pur- 
chase under 1023, on any interest date after February 1, 1921, on thirty days’ notice ; additional bonds 
beyond sinking fund requirements may be drawn at 105, Payments are also made at holder’s option 
in London, Berlin, or Paris, at specific rates of exchange. Messrs. J. P. Morgan and Co.. New York, 
fiseal agents of the loan, advise that although under the terms of the loan contract under which the 
bonds were issued provision was made for paying the coupons jn London, Paris and Berlin, they have 

not as yet been called upon to provide funds for such payments abroad. Latest price, 645. 
There are also $6,000,000 5 per cent. treasury bonds of $500 each (part of a total of $7,000,000 
authorised by law of July 24, 1917, and presidential decree No. 519 of April 2, 1918), issued in exchange 
for a similar amount of 5 per cent. bonds of the Cuban Ports Company. The bonds are secured on 50 
per cent. of the Harbour Improvement dues, have coupons payable May 1 and November 1, in Cuba, 
and are redeemable by annual drawings (in September, commenced in 1918) of $500,000 each at 
par. Interest due November 1, 1921, has not yet (February; 1922) been paid, and:no intormation 1s 
available as to the amount of bonds (if any) drawn in September, 1921.. Amount outstanding, against 
i issue Cuban Ports bonds, $4,500,000, The bonds are quoted in the official list ; latest price, 

43, 

\ Cumberland.—Address: County Accountant, The Courts, Carlisle.—In November, 1905, the 
county council of Cumberland issued 33 per cent. debentures amounting to £35,600, interest on which 
is payable May 1 and November 1; the debentures are of £100 each, and thirteen of them were paid 
off each year on November 1, until 1916 inclusive, then twelve are to be paid off each year until 1930, 
then ten until 1934, while the remaining five are repayable in 1935. Amount outstanding, £16,500, 
Ss ees cies are registered, and are transferable on ordinary forms; fee, nil, but stamp duty has to 
be paid. 

Including the above issue, the debt of the county council at March 31, 1921, was £187,543, 
including £109,005 for education purposes. 


Denmark.—Subjoined is an account of the seven Danish issues known here ; the 35 per cent. external 
debt, the three per cents. of 1894 and 1897 and the 4 per cents. of 1912 are quoted in the official list} 
Stock Exchange transactions in the kroner loans being on the basis. of 18 kroner to the £. 

Ty addition there was issued in New York, in Octoher, 1920, $25,000,000 twenty-five year 8 per cent. 
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gold bonds, with interest payable April 15 and October 15. The bonds are in denominations of $500 and 
$1,000 each, interest being payable in New York City in United States gold coin, at the office of the 
National City Bank of New York, without deduction for any Danish government or other Danish taxes, 
present or future, and the bonds are not subject to United States income tax for those whoare neither 
citizens nor residents of the United States. Commencing April 15, 1926, a sinking fund will be used to 
purchase annually $1,250,000 of bonds in the open market up to 110 per cent. and interest during the ten 
years up to and including October 15, 1935, and all bonds to the aggregate’amount of the sinking fund 
not purchased in the open market will be drawn by lot at 110 per cent. Commencing April 15, 1936, 
$1,250,000 bonds will be purchased annually for the sinking fund at 1074 per cent. and interest, all 
bonds unobtainable to be drawn by lot annually on October 15 at 1074 per cent. and interest. The 
entire issue of bonds 1s to be redeemable as a whole, on any interest date from October 15, 1925, to 
Pecans 15, 1935, at 110 per cent. and interest, and 1073 per cent. and interest on any interest date 
thereafter. 

In February, 1921, there was also issued in New York $15,000,000 twenty-five year 8 per 
cent, sinking fund external gold bonds of $500 and $1,000 each, at 98 per cent., with interest payable 
February 1 and August 1, and the principal repayable February 1, 1946, at 1074 per cent., a sinking 
fund being provided sufficient to purchase or redeem the entire issue on or before maturity at that 
price. The loan is unconditionally guaranteed by the Kingdom of Denmark, and the issue is divided 
into two series—Series A, $7,000,000 being the joint and several obligations of twenty-seven Danish 
municipalities embracing nearly all the chief municipalities in Denmark outside of Copenhagen and. 
the adjoining municipality, Frederiksberg; and Series B, $8,000,000, being the joint and several 
obligation of Copenhagen and Frederiksberg. All payments are made in United States gold coin at 
the office of the National City Bank, New York, free of any Danish taxes. 


In December, 1921, there was also issued in New York $30,000,000 twenty-year 6 per cent. 
external gold bonds of $500 and $1,000 each, at 944 and interest, with interest payable January 1 and 
July 1, and the princspal repayable January 1, 1942. The bonds are callable only as a whole at 105 on 
any interest date prior to maturity on sixty days’ notice. These bondsare the direct obl gations of the 
Kingdom of Denmark, which agrees that if inthe future it shall ell, offer for public subscript.on or in 
any manner dispose of any bonds or contract any loan secured by any lien or pledge on or of any revenues 
or assets of the state, the service of this loan shall be secured equally and ratably with such subse- 
quent loan. The bonds are registerable as to principal only, and principal, premium and interest is 
payable in New York City in United States gold coin of ithe present standard of weight and fineness 
at the National City-Bank of New York, the fiscal agent of the loan, without deduction for any Danish 
taxes, present or future. Principal, premium and ‘nterest will be payable in time of war as well as 
in time of peace, irrespective of the nationality of the holder. 


57,850,000 Kroner internal debt, issued in November, 1886, bearing 34 per cent. interest, payable 
June lland December 11. This debt is in bonds to bearer, of 200, 500, 1,000, 2,000 cr 
5,000 kroner, with half-yearly coupons, payable free from all Danish taxes, and the 
principal can now be repaid. on three months’ notice. Payments are made in Copen- 
hagen, but Hambros Bank, Limited, 79, Old Broad Street, E.C.2, cash coupons at the 
current rate of exchange. These bonds may be exchanged into “‘certificates of inscrip- 
tion” free of charge, and exchange may be made back into bonds to bearer on payment 
of a fee of one krone per bond to bearer, irrespective of its amount. Exchange either 
way is made at the Treasury offices in Copenhagen. Latest price, 553. 


66,326,000 Kroner three per cent. bonds of 500, 1,000 and 5,000 kroner each, issued in December, 
1894, the bonds having also their value in francs expressed on them. The holders of 
‘some internal bonds had the option of conversion into this issue, and part of the 
proceeds of the new loan were applied in redeeming outstanding bonds of 4 per 
cent. sterling loans. Subscriptions were received in London (by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2, at the rate of £240 18s. 9d. for 4,500 kroner), 
Paris and Copenhagen. Coupons are payable June 1 and December 1, and the 
principal was irredeemable before December 1, 1914, but the Danish government has 
now the right to redeem the whole or any part of the loan on giving three months’ 
notice. Payments are made in London (by Hambros Bank, Limited, at the exchange 
of the day), in Copenhagen or in Paris, free from all Danish taxes. The bonds can 
be inscribed in Copenhagen without charge, and the interest thereon is remitted 
direct to the holder ; while inscriptions can be re-transferred to bearer in Copenhagen, 
at a cost of one krone per bond. Latest price (per 1,800 kroner), 473. 


£2,245,725 Three per cent. amortisable loan of 1897, in bonds of £27 14s. 6d., £55 9s. and £277 5s. 
each, with their value in kroner and francs also expressed on them, outstanding 
amount of £3,992,400. The loan was created for the conversion of the 34 per cent. 
loan of 1886, and for the construction. of railways, and holders of old bonds had the 
option of converting into the new issue, the cash subscription price of which was 
£99 1s. 3d. per cent. Coupons are payable January 1 and July 1, and the principal is 
to be repaid in forty-eight years by equal annual amounts of £88,175, applied to 
drawings in September, when the price is at or over par, or to purchases below par, 
commencing in 1901, while the government has reserved the right (now), on three 
months’ notice, of redeeming the whole or any part of the loan. All payments are 
made in London (by Hambros Bank, Limited, 70, Old Broad Street, E.C.2, and the 
Crédit Lyonnais, 40, Lombard Street, E.C.3), Copenhagen, Paris, Berlin, Hamburg, 
Brussels and Geneva, free from all Danish taxes. Latest price per cent., 61. 


£454,690 Three-and-a-half per cent. amortisable loan of 1900, in bonds of £27 14s. 6d., £55 9s. and 
£138 12s. 6d. each, with their value in kroner, francs and marks also expressed on 
them, outstanding amount of £665,400. Coupons are payable January 1 and July 1, 
and the principal is to be repaid in sixty years by equal annual amounts of £11,090, 
applied to drawings in March when the price is at or over par, or to purchases, com- 
mencing in 1901, while the government has reserved the right (now), on three months 
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notice, of redeeming the whole or any part of the loan. Payments are made in London 
(by the Crédit Lyonnais, 40, Lombard Street, E.C.3), Copenhagen, Paris, Berlin, Ham- 
burg, Brussels, Geneva and Stockholm, free from all Danish taxes. 


£1,703,146 Three-and-a-half per cent. loan of 1901, in bonds of £27 14s, 6d., £55 9s. and £138 12s. 6d. 
each, with their value in kroner, francs and marks also expressed on them. Coupons 
are payable January 1 and July 1, and the Danish government has the right to redeem 
the whole or any part of the loan, at any time, on giving three months’ notice; 
redemption is to take place either hy purchases or by drawings at par. Payments are 
made in London (by the Crédit Lyonnais, 40, Lombard Street, E.C.3), Copenhagen, 
Paris, Berlin, Hamburg, Brussels, Geneva and Stockholm, free from all Danish taxes. 
Latest price, 554. 
£2,217,600 Three-and-a-half per cent. loan of 1909, in bonds of £19 16s., £39 12s., and £99 each, 
with their value in kroner and francs also expressed on them. Coupons are payable 
February 1 and August 1, and the Danish government has the right (now) to redeem 
the whole or any part of the loan, on giving three months’ notice, either by purchases 
or by drawings at par. Payments are made in London (by the Société Générale de 
Crédit Industriel et Commercial, 126, Cannon Street, E.C.4), Copenhagen, Paris, France 
out of Paris, Geneva and Brussels, free from all Danish taxes, Latest price, 544. 


£3,440,000 Four per cent. amortisable loan of 1912, in bonds of £20, £100, £500 and £1,000 
each, with their values in kroner, marks, francs and florins also expressed on them, 
outstanding amount of £4,000,000. Of the amount of £4,000,000, £2,500,000 
was issued here in June, 1912, at 97 per cent., the balance having been placed 
on the continent. Coupons are payable March 1 and September 1, and the 
principal is to be repaid from an annual sinking fund of £70,000, commenced on 
September 1, 1914, to be applied by purchases of the bonds below par or by 
drawings at par, while the Danish government has reserved the right (now) to 
increase the sinking fund or pay off the whole loan on any coupon date, on giving 
three months’ notice. Payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C.2), Copenhagen, Hamburg, Paris or Amsterdam, free from 
all Danish taxes. The bonds may be registered in Copenhagen in the name 
of the owner, free of expense, the coupons remaining to bearer, and be again transferred 
to bearer, or the bonds and coupons may be deposited in Copenhagen at the 
Ministry of Finance, against an official certificate setting forth the numbers and 
amounts of the bonds so deposited, the interest being remitted through the differ- 
ent agents, and no charge is made by the government for the issue of such cer- 
tificates, which may be re-exchanged for bonds on payment of a fee of one krone per 
bond. Latest price, 723. 


Derby.—Address; Registrar, Market Place, Derby.—With a view of extinguishing water 
annuities the Derby corporation made an issue, in March, 1890; of £250,000 3 per cent. redeemable 
stock at the price of 984 per cent. In February, 1893, another issue of £250,000 3 per cent. stock 
was made at 99 per cent., in April, 1894, £50,000 was issued, and in November, 1902, £250,000 was -« 
issued at 944 per cent., making the total issued £800,000. Interest is payable January 1 and July 
1, by warrant sent by post, and the stock is to be redeemed January 1, 1950, while the corporation 
may effect repayment at par, at any time (now), on twelve months’ notice. A sinking fund 
is provided, which may be employed in the purchase of stock, and £23,600 stock has been purchased 
and cancelled, leaving the amount outstanding at £776,400. Stock is transferable in multiples of 
£10, with a minimum of £50; form, common; fee, 2s. 6d., transfers being free of stamp duty, which 
is paid by the corporation. The stock is quoted in the official list ; latest price, 584. 

In June, 1921, £750,000 6 per cent. redeemable stock was issued at the fixed price of 954 per cent., 
applications being received through the London County Westminster and Parr’s Bank, Limited. This 
issue was made simultaneously with the offer by the Gateshead, Newport (Mon), Reading and 
Wallasey Corporations of £650,000, £600,000, £500,000 and £500,000 6 per cent. stock respectively. 
The proceeds of the issue are to be applied for housing and other purposes. Interest is payable 
June 15 and December 15, by warrants sent by post unless otherwise desired. The stock will be 
redeemed at par on December 15, 1960, unless the same shall have been previously cancelled by pur- 
chase in the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after December 15, 1940, on 
giving three months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock. The books of the stock are kept by the London County Westminster and Parr’s Bank, 
Limited, 41, Lothbury, E.C.2, where transfers may be made in any amount, personally or by attorney, 
without charge and subject to stamp duty, which is paid by the corporation. The stock is quoted in 
the official list ; latest price, 104. Also quoted at Manchester. 

At March 31, 1921, the total net debt of the corporation, including that for education purposes, 
- was £1,524,636. The estimated population is 129,836. 


Devon.— Address : County Counc,] Offices, Exeter.—In August, 1893, there was issued £37,200 
Devon county stock, bearing 3 per cent. interest; the minimum price was fixed at par, and the 
average price obtained was £100 1s. 10d. per cent. In September, 1896, £52,500 of similar stock was 
offered at a minimum of 106, and allotted at an average price of £106 5s. 4d. per cent. In March, 
1903, £100,300 of similar stock was offered at a minimum of 93 per.cent., and allotted at and above 
that figure, the average price obtained being £93 3s. per cent. There is therefore £190,000 of stock 
issued. Interest is payable April 1 and October 1, by warrant sent by post, and all or any portion of 
the stock is redeemable at par, at the option of the county, at or after the expiration of 24 years from 
date of creation ; and the whole amount must be redeemed within a period of 40 years, a sinking fund 
being provided which may be employed in the purchase of stock. To March 31, 1921, £114,872 had 
been accumulated for the sinking fund, and stock for £16,074 had been purchased, reducing the 
amount outstanding to £173,926. The stock is a charge on the county fund and all the revenues 
of the county council. The books of the stock are kept at the office of the National Provincial and 


74 THH STOCK EXCHANGE YEAR-BOOK. 


Union Bank of England, Limited, 15, Bishopsgaie, E.C.2, and transfers are made by signature in 

the books, in any amount, without charge and free of stamp duty, which is compounded for by 

the county council, The stock is quoted in the official list; latest price, 74. Also quoted at Bristol. 
The total debt of the county at March 31, 1921, was £702,711. 


Devonport.—Stock issued in November, 1900, and March, 1903, by the corporation of Devonport is 
now a liability of the borough of Plymouth, Devonport having been amalgamated with Plymouth on 
November 9, 1914. Particulars of the stock issued by the old corporation of Devonport are therefore 
now given under the title of Plymouth. , 


Dewsbury.— Registrar: R. A. Wetherall, F.S.A.A., Borough Treasurer, Dewsbury.—This corpora- 
tion has issued—33 per cent. stock to the amount of £250,000, £100,000 having been placed at par in 
October, 1886, and £150,000 at par in May, 1887 ; 3 per cent. stock for £103,775 between 1890 and 1893, at 
an average of £96 7s. 3d. per cent., and 3 per cent. stock for £46,337 in January, 1907, at the fixed 
price of 924 per cent., in substitution for a like amount of 3 per cent. debenture stock issued in 1903, 
The whole of the £46,337 3 per cent. stock is held by the Charity Commissioners on behalf of local 
charities. Interest on both the 34 and 3 per cent. stocks is payable March 31 and September 30, by 
warrant sent by post from the registrar’s office, and the stocks are to be redeemed at par March 31, 
1930. Sinking funds are provided, which may be employed in the purchase of stock, and so far there 
have been bought £45,118 34 per cent. stock and £14,375 3 per cent. stock (1890-1893 issues), leaving 
£204,882 of 35 per cent. stock and £135,737 of 3 per cent. stock outstanding. Stocks are transferable 
in multiples of £10, on a special form, free of stamp duty and other charges, except that transfers of 
the 3 per cent. stock (1907 issue) are subject to stamp duty, which is payable by the corporation. 
Registered stock certificates may be exchanged into stock certificates to bearer, with coupons attached, 
in multiples of £10, which certificates to bearer may be re-exchanged into registered certificates, no 
charge being made for exchanging either way. Both stocks are quoted at Bradford, Halifax and 
Leeds ; and the 34 per cents. at Manchester. Latest prices—34 per cents., 784; 3 per cents., 713. 

Including the stocks issued as above, and loans raised for educational purposes, the net debt of the 
corporation on March 31, 1921, was £577,423. 


Dominica.—Two issues of this colony are known here, and the particulars are as below, all 
payments being made by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. In 
addition there were issued in New York in February, 1908, $20,000,000 5 per cent. bonds of $50, $100, 
$500 and $1,000 each, at par, with interest payable February 1 and August 1, and the principal repay- 
able February 1, 1958, by means of a sinking fund of not less than $200,000 per annum from January 
1, 1998, to be applied to purchase jn the market at prices below 1025; and in June, 1921, $2,500,090 8 
per cent. bonds of $500 and $1,000 were issued in New York at par, with ‘nterest payable June 1 and 
December 1, and the pr:ncipal repayable June 1, 1925, a sink’ng fund being provided sufficient to 
redeem annually at least one-quarter of the total amount of the loan by means of semi-annual drawings 
of bonds for payment at 105 per cent. and accrued interest on each interest date beginning December 1, 
1921. Atl bonds not previously retired by the sinking tund are to be paid at maturity at 105 per cent. 
and accrued interest. j 
£30,000 Four-and-a-quarter per cent. debentures of £1,000, issued under Act No. 14 of 1888, as 
amended by Act No. 1 of 1889, with coupons payable January 1 and July 1, and the 
principal repayable at par by means of a sinking fund of 1 per cent. per annum on July 1, 
1937, or on January 1 or July 1 (now) in any year. 4 

£30,000 Four per cent. inscribed stock, issued in April, 1895, at 103 per cent. Interest is payable 
March 1 and September 1, by warrant forwarded by post, unless instructions are received 
to the contrary, and the principal is repayable at par March 1, 1942, the government, 
however, having reserved the option of redemption since March 1, 1920, on six 
months’ notice. A sinking fund of 1 per cent. per annum is provided, which may be 
employed in the purchase of stock, if below par, and stock for £4,976 has been so acquired. 
Transfers are effected by signature in the books kept at the office of the Crown Agents 
at 1, Tokenhouse Buildings, E.C.2, free of charge of stamp duty, and in any amount. 


Dorset.—Address : County Accountant, County Offices, Dorchester.—In October, 1892, £80,000 Dorset 
county stock, bearing 3 per cent. interest, was offered at a minimum of 95 per cent., and was allotted 
at £96 9s. 6d. per cent. and upwards, the average price obtained having been £96 13s. 83d. By subse- 
quent issues the amount has been increased to £184,335. Interest is payable April 1 and October 1, 
by warrant sent by post, and the principal is repayable, in whole or in part, at the option of the 
county council, at par, at or after the expiration of 30 years from creation, while the whole 
issue is to be redeemed within a period of 40 years from creation; a sinking fund is provided, 
which may be employed in the purchase of stock, and £72,507 of stock has been so acquired and 
cancelled, leaving the amount outstanding at £111,828. The stock is a charge on the county fund, 
and on the revenues of the county council. The books of the stock are kept at the National Pro- 
vincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers in any amount 
are made by signature, without charge and free of stamp duty. The stock is quoted in the official list ; 
latest price, 73. Also quoted at Bristol. 

At March 31, 1921, the total debt of the county was £340,900, less £56,103 in the sinking fund, 


_ Dougias.—The total net debt of the borough on March 31, 1921, amounted to £648,540. Two 

issues of stock have been made, the books being kept by Messrs. Glyn, Mills, Currie and Co., 67, 

Lombard Street, E.C.3, where transfers are effected in multiples of £1, on common forms, with a fee 

of 5s., the 3 per cent. stock only being free of stamp duty, which is paid by the council. Warrants 

iP ee are forwarded by post. The particulars are as under, both issues being quoted in the 
official list :— 

£144,398 Three-and-a-half per cent. stock, outstanding amount of £217,500 issued in July, 1890, at 

9 per cent. and upwards, Interest is payable January 1 and July 1, and the stock is 

redeemable at par since January 1, 1921, at the option of the town council, on one year’s 

notice, while a sinking fund is provided, which may be employed in the purchase of the 
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stock ; £73,192 stock had by September, 1921, been purchased from the sinking fund 
and a special source, leaving the amount outstanding as above. Latest price, 67. Also 
' quoted at Liverpooi and Manchester, 

£186,932 Three per cent. redeemable stock, outstanding amount of £266,581. Of this amount £92,581 
was offered in July, 1895, at a minimum of 99 per cent., and allotted at £101 7s. per cent. 
and upwards, the average price obtained being £101 10s. 10d.; and £174,000 was issued in 
May, 1900, at the fixed price of 90 per cent. Interest is payable January 1 and July 1, 
and the stock’ is redeemable at par on or after January 1, 1926, at the option of the 
town council, while a sinking fund is provided, which may be employed in the purchase 
of stock ; £79,649 of stock had by September, 1921, been purchased from the sinking fund 
and assets realised, leaving the amount outstanding as above. Latest price, 624. Also 
quoted at Liverpool and Manchester. ; 


Dover.—Address: Borough Accountant, 16, Maison Dieu Road, Dover.—In December, 1893; 
tenders were received for £164,000 Dover corporation 3 per cent. redeemable stock ; the minimum 
price of issue was fixed at par, and the whole amount was allotted at an average of £101 per cent. 
- In March, 1896, £82,000 of similar stock was offered at a minimum of 102 per cent., and allotted at 
104% and upwards, the average price obtained having been £105 Os. 4d. per cent. In March, 1898, 
£93,000 of similar stock was offered at a minimum of 102 per cent., and was allotted at an average 
price of £102 1s. 8d. The total amount of stock issued is therefore £339,000. Interest is payable 
April 1 and October 1, by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.C.2, and has to be claimed in person unless arrangements have been made for warrants to be 
forwarded by post, and the stock is redeemable at par (now), at the option of the corporation, but a 
sinking fund is provided which may be employed in the purchase of stock, all of which is to be extin- 
guished within fifty years from creation; so far stock for £141,094 has been redeemed, leaving 
the amount outstanding at £197,906. The books of the stock are kept at the London County 
Westminster and Parr’s Bank, Limited, as above, and transfers are made in any amount, by signature 
in the books, free of charge and stamp duty, which is paid by the corporation. The stock is quoted 
in the official list ; latest price, 58. 

Exclusive of the above stock, the total debt of the corporation on March 31, 1921, less sinking 
funds, was £303, 442. 


Dublin.—Late in 1889 the Dublin corporation commenced the consolidation of its debt into 3} per 
cent. stock, and the amount issued is £2,770,251. Interest. is payable January 1 and July 1, which 
has to be claimed in person, unless arrangements have been made for warrants to be sent by post, 
and the stock is to be redeemed at par January 1, 1944. <A sinking fund is provided, which fund 
may be employed in the purchase of stock, and stock for £761,322 has been purchased for cancellation, 
leaving the amount outstanding at £2,008,909. The books of the stock are kept at the Munster and 
Leinster Bank, Limited, Dame Street, Dublin, where all transfers are made by signature in the books 
inany amount. Holders of inscribed stock may exchange into stock certificates to bearer in multiples 
of £10, with coupons attached, and stock certificates to bearer may be re-exchanged into inscribed 
stock, transfers, and exchanges from one class of stock to another, being free from stamp duty (which 
is paid by the corporation) and all charges. The stock is quoted in the official list ; latest price, 543. 
Also quoted at Belfast and Dublin. 

At March 31, 1921, the total debt of the corporation was £3,152,787. 


Duluth, U.S8.—An issue of $1,093,000 5 per cent. gold bonds of $1,000 of this city was made here 
in November, 1896, by Messrs. Coates, Son and Co., 99, Gresham Street, E.C.2, at the price of £230 3s. 
per bond. Coupons are payable January 1 and July 1,’ and the principal falls due July 1, 1926, 
all payments being made in New York in gold coin. The bonds, besides forming part of the 
indebtedness of the city, have a special lien upon water and light appliances and structures erected 
or purchased out of the proceeds of the loan. Latest price, 119. 


ad Din Laoghaire, Dublin.—This is now the statutory name of the Kingstown District of Dublin. 


Dundee.— Police and Water Treasurer: A. W. Stiven, C.A., 95. Commercial Street, Dundee.— 
This corporation has issued two classes of annuities and three classes ot stock, and exclusive of 
annuities, but inclusive of police, gas and water debenture stocks, the total debt at May 15, 1921, 
was £3,341,994. The particulars of the securities are:— 


Water annuities, amounting to £14,315 per annum, payable-May 15 and November 11. The annuities 
#5). “are perpetual, but the corporation may purchase them in the market, and so farannuities for 
“2£°05°£2/0604 16s. 3d. have been-redeemed, reducing the amount outstanding to £12,250 3s. 9d, per 

_ i007 ‘annum. © Transfers, which may be made ivi any amount, should be addressed 'to the Clerk of 

~ + <0 «) the’ Water Commissioners, Dundee, be made out on special- forms, and accompanied by a fee 
“5 70  56f 2s.6d. ;-stamp duties have also to be paid. Latest priée, pér £10 annuity, 158 per cent. 
‘¥ > Quotéd at Dundee, Edinburgh and Glasgow. ' we ? 
Gas annuities, amounting to £9,163 per annum. They are perpetual, but purchases are made in 
the open market, and the amount has been reduced to £5,379. | They are payable on May 

15 and November 11. Transfers may be made in any amount, and are effected on a - 

special form; fee for recording transfer, 2s. 6d., and stamp duties have to be paid ; 

transfers should be’ sent to the Clerk to the Dundee Gas Commissioners, Dundee. 

Latest price, per £10 annuity, 158 per cent. Quoted at Dundee, Edinburgh and Glasgow. 


. £34,940 Gas debenture stock, outstanding amount of £50,000, ranking for 33 per cent. interest, 
payable May 15 and November 11, by warrant forwarded by post. The stock is free 
from compulsory redemption, but sinking funds are provided for redeeming the issue 
by purchase in the market or by agreement with the holders; £15,060 has so far been 
redeemed, reducing the amount outstanding as above. Stock is transferable in 
multiples of £10, not being less than £20, on a special form; fee for an ordinary 

’ transfer, 2s, 6d., and for a transfer by declaration, or by virtue of any testamentary 
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instrument, or by intestacy, 5s. Fee for each new certificate, 2s. 6d., in addition to 
which stamp duties have to be paid, and transfers should be addressed to the Treasurer 
of the Dundee Gas Commissioners, Dundee. Quoted at Dundee. 


£329,590 Dundee Police debenture stock, outstanding amount of £419,340, ranking for 3} per cent. 
interest, payable May 15 and November 11, by warrant forwarded by post. The stock 
is free from compulsory redemption, but a sinking fund has to be provided for redeeming 
the issue by purchase in the open market or by agreement with holders; so far debenture 
stock for £89,750 has been redeemed, reducing the amount outstanding as above. For 
transferring stock (only allowed in multiples of £10) a special form is used, and the 
following are the fees :—Ordinary transfers of the whole or part of the holding, 2s. 6d. 
each entry in the register. Stock transmitted in consequence of the death, bankruptcy 
or marriage of the holder, 5s. each entry in the register. The stamp duty on transfers 
is borne by the commissioners, and transfers should be addressed to the Treasurer, 95, 
Commercial Street, Dundee. Telephone number, 1203, Dundee. Quoted at Dundee, 


£361,330 Dundee Water debenture stock, outstanding amount of £434,440, similar to the foregoing ; 
so far debenture stock for £73,110 has been redeemed, reducing the amount outstanding 
as above. Quoted at Dundee. : 


Dunedin, N.Z.—The total debt of the city at March 31, 1921, was £1,504,979, against which there 
were sinking funds for £199,621. The population of the city and suburbs is about 69,000, and the 
annual rateable value for 1920-21 was £724,969. The total income for 1920-21 amounted to £475,714, 
and the expenditure to £441,863. Four issues of this corporation are known here, the particulars 
being as under, and all are quoted in the official list—the third to the extent of £176,900 only :— 


£112,400 Six per cent. waterworks debentures of £100 each, issued in March, 1875, with coupons 
payable January 1 and July 1, and to be paid off at par on January 1, 1925, against 
which date a sinking fund of 14 per cent. per annum is: provided. The loan was 
originally for £200,000, and the amount has been reduced to the figure given above 
by the exercise of an option of conversion into 5 per cent. debentures offered in 
1878. All payments are made by the Bank of New Zealand, 1, Queen Victoria 
Street, E.C.4. Latest price, 98. 


£250,000 Four per cent. (1908) redemption loan in debentures to bearer, of £100 each, offered 
in March, 1908, by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4 (that 
bank having acquired the whole of the issue), at par, with a view to redeeming 
maturing 5 per cent. debentures, holders of which were offered a preferential allotment 
in the new issue. Coupons are payable April 1 and October 1, and the debentures 
are repayable at par April 1, 1933, against which date a sinking fund of 4 per cent. 
per annum is provided, all payments being made by the issuing bank in London, but 
on giving three months’ notice to the town clerk of Dunedin holders may have both 
principal and interest made payable at the office of the Bank of New Zealand at 
Melbourne, Sydney, Auckland, Wellington, Christchurch or Dunedin, but such altera- 
tion in the place of payment can only be made once. Latest price, 804. 


£206,900 Four per cent. debentures to bearer, of £100 each, issued in January, 1909, by the Bank 
of New Zealand, 1, Queen Victoria Street, E.C.4, at 1005 per cent., with a view of 
extending the gas works, acquiring other works, &c. Coupons are payable January 1 
and July 1, and the debentures are repayable at par January 1, 1934, against which date a 
sinking fund of § per cent. per annum is provided, all. payments being made by the 
issuing bank in London, but on giving three months’ notice to the town clerk of 
Dunedin holders may have both principal and interest made payable at the office of 
the Bank of New Zealand at Melbourne, Sydney, Auckland, Wellington, Christchurch 
or Dunedin, but such alteration in the place of payment can only be made once. 
Latest price, 773. 

£150,000 Four-and-a-half per cent. debentures to bearer, of £100 each, issued in February, 1914, by 
the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, at par, with a view of extending 
and adding to the electrical light and power undertakings of the corporation, &c. 
Coupons are payable January 1 and July 1, and the debentures are to be repaid at par 
January 1, 1934, against which date a sinking fund of 1 per cent. per annum is provided. 
All payments are made by the issuing bank in London. Latest price, 76. 


Dunfermline.—Address: Burgh Chamberlain, Dunfermline.—In April, 1897, this corporation 
offered £133,500 3 per cent. stock at a minimum of 102 per cent., and £110,340 was allotted at 
an average of £102 5s. 33d. Interest is payable May 15 and November 11, by warrants sent 
by post, and the principal is repayable at par May 15, 1947, or at the option of the corporation 
on any May 15 or November 11 (now), on three months’ notice. A sinking fund is provided, 
which may be employed in the purchase of stock, and £68,623 of stock has been purchased, 
leaving £41,717 outstanding. The stock was issued in amounts of £10 and multiples, and is transfer- 
able on common forms, free of stamp duty (which is paid by the corporation), but subject to a fee of 
5s. per transfer. Latest price, 64. Quoted at Edinburgh. 

Including the above stock, the total debt of the corporation at May 15, 1921, was £364,887. 


Durban.—The population of the borough of Durban in 1921 was 103,200, and in July, 1921, 
the official valuation for rateable purposes was given as £15,561,930; the value of the general assets 
owned by the borough as £7,970,514; and the net funded debt (including £1,637,225 raised locally) 
as £3,768,000 ; while the municipal revenue from all sources was placed at £1,124,964 per annum, 
including £569,215 from tramways, electric current, water and telephones. The following issues of 
stock have been made here, and all, except the last, are quoted in the official list :— 


£95,050 Four per cent. inscribed stock, outstanding amount of £100,000 offered in May, 1894, by 
the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at the minimum 
of 97 per cent., and allotted at an average price of £10012s. 5d. Interest is payable June 
30 and December 31, by the issuing bank in London, Cape Town, Durban, &c. (warrants 
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being sent by post unless arrangements to the contrary have been made), and the prin- 
cipal is to be repaid June 30, 1944; against this date a sinking fun is provided, which 
may be employed in the purchase of this or government stock, and stock for £4,950 has 
been purchased, reducing the amount outstanding as above. The stock is transferable, 
on special forms, in multiples of £1, free of charge, but stamp duty has to be paid; fee 
for registration of probate, proof of marriage, or death, 2s. 6d. The books are kept 
at the London office of the issuing bank, and there is alsoa register of the stock at 
Durban. Latest price, 683. 

£268,706 Three-and-a-half per cent. inscribed stock, outstanding amount of £100,000 offered in May, 
1899, by the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at a 
minimum of 99 per cent., and allotted at and about that figure, the average obtained 
having been £99 1s8.10d. Interest is payable June 30 and December 31, by the issuing 
bank in London, Cape Town, Durban, &c. (warrants being sent by post unless arrange- 
ments to the contrary have been made), and the principal is to be repaid June 30, 1949, 
a sinking fund being provided against that date, which may be employed in the purchase 
of this or government stock; stock for £31,294 has been purchased, reducing the amount 
outstanding as above. The stock is transferable on special forms, in multiples of £1, 
free of charge, but stamp duty has to be paid; fee for registration of probate, proof of 
marriage, or death, 2s. 6d. The books are kept at the London office of the issuing bank, 
and there is also a register of the stock at Durban. Latest price, 59}. 


£1,584,986 Four per cent. stock, outstanding amount of £1,650,000. Of this amount £250,000 was 
offered in June, 1901, by the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at the minimum price of par and allotted at 100} and upwards, the average 
price obtained having been 101; £300,000 was issued in June, 1902, through the same 
bank, at the fixed price of 1034 per cent. ; £300,000 in October, 1903, at the fixed price 
of 97 per cent. ; £500,000 in June, 1905, at the fixed price of par; and £300,000 in 
July, 1907, at the fixed price of 95 per cent. Interest is payable June 30 and December 
31, by the issuing bank in London, Cape Town or Durban (warrants being sent by 
post unless arrangements to the contrary have been made), and the principal is to 
be repaid June 30, 1951, as regards the 1901 issue, June 30, 1952, for the 1902 issue, 
June 30, 1953, for the 1903 and 1905 issues, and June 30, 1957, for the 1907 issue, 
against which dates sinking funds are provided, which may be employed in the purchase 
of this or government stock ; stock for £65,014 has been purchased, reducing the amount 
outstanding as above. The stock is transferable, on special forms, in multiples of £1, 
free of charge and stamp duty ; fee for registration of probate, proof of marriage, or 
death, 2s. 6d. The books are kept at the London office of the issuing bank; stamp 
duty is borne by the municipality, and transfers must be lodged for registration, 
unstamped, within thirty days of execution, other than the 1905 issue, transfers of 
which are not subject to this time restriction. Latest price, 68. 


£350,000 Five per cent. registered stock, issued in December, 1914, in Durban and in London (in 
London through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4) 
at par. Interest is payable June 30 and December 31 by the issuing bank in London, 
Durban, Cape Town, and certain other places (warrants .being sent by post unless 
arrangements to the contrary have been made), and the stock is to be repaid December 31, 
1929, against which date a sinking fund is provided, which may be employed in the purchase 
of this or government stock, but no purchase of this issue has yet been made ; repay- 
ment is to be effected in London as regards stock then on the London register, and in 
Durban as regards stock then on the Durban register. The stock is transferable, on 
special forms, in multiples of £1, free of charge and stamp duty; fee for registration of 
probate, proof of marriage or death, 2s. 6d. Registers of the stock are kept both at 
Durban (by the corporation) and in London (by the Standard Bank of South Africa, 
Limited, 10, Clement’s Lane, E.C.4); stamp duty is borne by the municipality. 


Dutch East Indies.—In January, 1922, there was issued in New York $40,000,000 twenty-five 
year external 6 per cent. gold bonds of $500 and $1,000 each, 945 per cent. and interest, the issue 
being authorised by law of December 30, 1921, passed by the Kingdom of the Netherlands parliament 
and approved by the Crown. Coupons are payable January and July 1, and the bonds are _redeem- 
able at par on January 1, 1947, and are also redeemable as a whole at the option of the government 
at par and accrued interest on and after January 1, 1932, while commencing with 1932, a sinking fund 
is to be provided to redeem by drawings at par the entire issue by maturity, through annual payments 
sufficient to redeem each year one-fifteenth of the amount outstanding on January 1, 1932. The bonds 
are a direct external obligation of the government of the Dutch East Indies, an integral part of the 
Kingdom of the Netherlands, are registerable as to principal only, and principal and interest are pay- 
able in United States gold coin at the present standard of weight and fineness or its equivalent at the 
main oftice of the Guaranty Trust Company of New York, the fiscal agent of the loan, without 
deduction for any taxes, present or future, of the Netherlands or the Dutch East Indies. 

According to a statement in the prospectus offering the bonds in January, 1922, the islands, the 
more important of which include Java, Sumatra, Celebes, Dutch Borneo and Dutch New Guinea, have 
an estimated population (largely native) of about 50,000,000 and a land area of about 75),000 square 
miles. The total funded debt, exclusive of this loan, approximates $212,000,000, as compared with 
government-owned property of an estimated value of not less than $275,000,000. These properties 
include tramways and railroads (approximately 2,550 miles), telephone and telegraph systems, tin 
mines, coal mines and harbour developments. The government also controls great natural resources 
of value difficult to estimate. For the five years 1917-1921, partly estimated for the last year, the net 
income from government properties and monopolies averaged $46,000,000 annually or more than 1? 
times all interest and amortisation charges in the 1922 budget. The unit of currency is the guilder, or 
florin. equivalent at par to 40°2 cents. Its present quotation of approximately 37 cents represents a 
discount of only eight per cent. The above conversions of florins to dollars have been computed at 
the rate of 23 florins per dollar, or approximately at par of exchange. 
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East London, Cape of Good Hope.—In January, 1905, there was issued by the Standard Bank of 
South Africa, Limited, 10, Clement’s Lane, E.C.4, £350,000 of Kast London corporation 4 per cent. 
inscribed stock at the price of 964 per cent. Interest is payable June 30 and December 31, and the 
principal is to be repaid December 31, 1954; interest is payable at the London office of the issuing 
bank, by warrants, which are sent by post in the absence of instructions to the contrary, or, if 
required, at the branch at East London, and the principal is repayable at the London office of the 
issuing bank, or at the Town House, East London, a sinking fund being provided, thirty days’ prior 
notice of the place of repayment of principal to be given ; purchases of stock for £41,233 have so far 
been made from the sinking fund, reducing the amount outstanding to £308,767. The books of the 
stock are kept at the London office of the issuing bank, and transfers are effected on special forms in 
multiples of £1, free of charge, the stamp duty on transfers being borne by the corporation. Transfers 
must be lodged for registration, unstamped, within thirty days of execution. Fee for registration of 
probate, proof of marriage, or death, 2s. 6d. The stock is quoted in the official list ; latest price, 68%. 

Including the above-mentioned loan the total indebtedness of East London is (December, 1920) 
£519,862, less invested sinking funds of £51,865, and the rateable value of immovable property, 
£3,332, 914. The revenue for 1920 was £204,833 ; and the population is about 27,986. 


Eastbourne.—In January, 1895, £106,400 3 per cent. redeemable stock of this corporation was 
issued ; the minimum price of issue was par, and the stock was allotted at £102 8s. 6d. and upwards, 
the average price obtained being £102 10s. 4d. In November, 1895, £79,750 of similar stock was 
issued, the minimum price being fixed at 1024 per cent., while the stock was allotted at £102 11s. 6d. 
and upwards. The total issued is therefore £186,150. Interest is payable June 24 and December 24, 
by Williams Deacon’s Bank, which has to be claimed in person unless arrangements have been made 
for warrants to be sent by post, and the stock is to be redeemed at par at the expiration of 45 years 
from its creation, while power is reserved to the corporation to pay off the stock at or after the 
expiration of 24 years; a sinking fund is provided, which may be employed in the purchase of stock, 
and so far £19,681 of stock has been purchased, leaving the outstanding amount at £166,469. The 
books are kept at the office of Williams Deacon’s Bank, Limited, Birchin Lane, E.C.3, and the 
stock is transferable on special forms, in any amount, free of charge or stamp duty, which is paid 
by the corporation. The stock is quoted in the official list; latest price, 65. : 

In January, 1901, there was issued at the fixed price of 95 per cent. (less 2 per cent. subsequently 
returned by the corporation), £145,550 3 per cent. redeemable stock of this corporation, and in February, 
1903, an issue of £129,100 of similar stock was made at the fixed price of 914 per cent., making the 
total amount of stock £274,650. Interest is payable June 24 and December 24 by dividend warrants 
forwarded to the holders, and the stock is redeemable at par at the expiration of 45 years from March 
31, 1901, or, at the option of the corporation, on or after the expiration of 25 years, on six months’ 
notice, while a sinking fund is provided which may be employed in the purchase of stock, and 
£28,923 of stock has been purchased, leaving the amount outstanding at £245,727. The books of the 
stock are kept by the Borough Accountant, Town Hall, Eastbourne, and stock is transferable on 
special forms in any amount, and free of charge or stamp duty, which is paid by the corporation. The 
stock is quoted in the official list ; latest price, 58, 

At March 31, 1921, the net debt of the corporation was £502,133. 


Ecuador.—On the delivery to the government of Ecuador of the bonds of the old external debt pur- 
chased by the Guayaquil and Quito Railway Company, the government handed to the company certain 
railway securities, as well as Condores bonds to the amount of £77,900. The original amount of these 
bonds was £83,400, of which £5,500 had been paid off out of the sinking fund before the bonds were 
delivered. The bonds carry 4 per cent. interest, and 1 per cent. sinking fund applicable to drawings 
in June and December, and they are secured on a portion of the customs receipts ; there is also 
a second sinking fund under which bonds for £3,300 have been purchased, the successive coupons 
on these bonds being applied with some other funds to the purchase of additional bonds. The bonds 
are of £100 each, and have coupons payable January 2 and July 2, by Messrs. Glyn, Mills, Currie and 
Co., 67, Lombard Street, E.C.3. The’ interest on the loan has only been met after some delay, the 
last coupon paid having been that due January, 1912, which was met in August, 1920; simultaneously 
with the payment of each coupon recently there has been an application of the sinking fund for the 
same half-year. Amount outstanding, £71,300. Latest price, 5. 

Under an agreement entered into in September, 1908, between the government of the republic of 
Ecuador, and the representatives of the Guayaquil and Quito Railway Company and the Council of 
Foreign Bondholders, an issue of $1,105,380 of 4 per cent. salt bonds of the Ecuadorian government 
was created, for the purpose of funding the coupons due in January and July, 1908, and January, 1909, 
of the Guayaquil and Quito Railway Company, and $1,075,050 was issued. The bonds are of $90 each, 
have coupons payable January 2 and July 2, and are to be redeemed from a cumulative sinking fund of 
4 per cent. per annum, applied by tender when the price of the bonds is below par, and by drawings, for 
repayment at par, when the price is at or above par. The government undertook to deposit every month 
with a bank in Guayaquil, during the lifetime of the bonds, the entire product of the sale of salt, 
and six days after the receipt thereof the said bank was to remit to the Council of Foreign Bond- 
holders the amount in gold required to provide for the payment of one-twelfth part of the interest and 
sinking fund of the bonds, together with the expenses of the debt service, while the amount required 
to cover the service of the bonds for each half-year was to be in the hands of the council at least a 
fortnight before the due date of each coupon. The government guarantees that until the bonds are 
entirely redeemed no prior charge on the salt monopoly shall be created. Coupons are paid by 
Messrs. Robarts, Lubbock and Co. (now merged into Coutts and Co.), 15, Lombard Street, E.C.3. 
In 1910, 1911, 1912 and 1913 there was some delay in meeting the entire service of this loan, but 
coupons due January, 1913, to July, 1914, both inclusive, were met at due date, and the sinking fund 
instalments due in respect of the first half of 1914 were also provided promptly ; the coupon due 
January, 1915, was met in June, 1920, at the rate of 9°11s. per coupon of $1°80; that due in July, 
1915, was met in July, 1920, at the rate of 9:11ls. per coupon; that due in January, 1916, in August, 
1920, at the rate of 10s. per coupon; that due in July, 1916, in August, 1920, at the rate of 9°91s. per 
coupon ; and that due in January, 1917, in September, 1920, at the rate of 10°22s. per coupon, but the 
coupons due since and the sinking fund instalments since July, 1914, are m arrear. In January, 1922, 
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it was announced that the funds deposited for the service of the Salt bonds (amounting, it is under- 
stood, to about 400,000 sucres) have been placed to the order of the Council of Foreign Bondholders, 
at the Banco Comercial y Agricaly, on the condition that the money °s not to be withdrawn without 
the consent of the government while the rate of exchange remains above par. Amount outstanding, 
$636,480. The bonds are quoted in the official list ; latest price, 37}. 


Edinburgh,—At May 15, 1921, the total debt of the corporation, including sums borrowed for 
the purpose of lending to local statutory bodies, was £2,660,085. The Edinburgh and District Water 
Trust and the Edinburgh and Leith Corporations Gas Commissioners are, as from November 2, 1920, 
merged in the Corporation of the City of Edinburgh. The following issues have been made, and 
the 3 per cent. and 24 per cent. stocks are quoted in the official list :— 


£2,047,150 Three per cent. stock. Of this amount £500,000 was offered in July, 1894, at a minimum 
of 103 per cent., and was allotted at an average of £103 3s. 6d. ; £100,000 was offered 
in February, 1895, at a minimum. of 105 per cent., and allotted at an average of 
£105 16s. 11d. ; £250,000 was offered in May, 1895, at a mimimum of 105 per cent., 
and was allotted at an average of £105 9s. 8d.; £1,000,000 was offered in February, 
1899, at a minimum of 102 per cent., and allotted at £102 6s. per cent. and upwards, 
the average price obtained being £102 10s. per cent.; and £250,000 was created in 
April, 1901, to be issued at par as it may be applied for, and £197,150 has so far been 
placed. Interest is payable May 15 and November 11 by warrant forwarded by 
post, and the stock is to be redeemed at par May 16, 1924, or in the option of the 
holder, May 15, 1924. A sinking fund is provided, which may be employed in the 
purchase and cancellation of stock, but no stock has yet been purchased for cancellation. 
Stock is transferable in multiples of £5, on common forms, free of stamp duty ; fees— 
ls. for under £190 of stock, and 2s. 64. for £100 and upwards. ‘Transfers must be 
addressed to the Registrar, City Chambers, Edinburgh. Latest price, 95. Also quoted 
at Edinburgh and Glasgow. 


£647,100 ‘'wo-and-a-half per cent. stock, outstanding amount of £750,000 offered in April, 1897, 
at a minimum of 99 per cent., and allotted at an average of £99 Os. 9d. per cent. 
- Interest is payable May 15 and November 11 by warrant forwarded by post, and 
the stock is redeemable at par, at the option of the corporation, after May 15, 1927, 
the final redemption to take place not later than May 15, 1957. A sinking fund 
is provided, which may be employed in the purchase and cancellation of stock, and 
£102,900 of stock has been purchased and extinguished, reducing the amount out- 
standing as above. The stock is transferable in the same manner as the foregoing. 
Latest price, 49. Also quoted at Edinburgh and Glasgow. 


£401,865 5s. 4d. (capital value of) water annuities, giving 6 per cent. on the capital value; the 
amount has been reduced from £414,000 by means of the sinking fund. The annuities 
are payable May 15 and November 11, and are redeemable by agreement with the annui- 
tants; a sinking fund for the redemption of the annuities came into operation in 
September, 1910, and at May 15, 1921, a sum of £22,820 1s. 2d. was available for this 
purpose. The security for the annuities consists of the water undertaking property and 
works and the unlimited water rates which the undertakers have power to levy. 
Transfers of annuity stock should be made out on special forms, and sent to the 
Treasurer, Edinburgh Corporation Loans Fund, City Chambers, Edinburgh, and must 
be accompanied by the annuity certificates and a fee of 2s. 6d.; any amount of annuity 
may be transferred. Stamp duty on transfers has also to be paid. Besides the 
annuities there were mortgages outstanding on May 15, 1921, for periods of three, five, 
seven or ten years, for £1,646,170, for the redemption of which a sinking fund is 

provided. Latest price, per £100 stock, 95. 
£83,597 Mortgages for various periods, ranking for interest ranging from 3% to 5 per cent. payable 
May 15 and November 11. These mortgages were issued by the Water of Leith 
Purification and Sewerage Commissioners, which, as from November 2, 1920, has been 

; absorbed by the Corporation of Edinburgh. 
£19,406 5s. 8d. Edinburgh Corporation Gas Annuities, outstanding amount of £34,000. This is the 
amount of annuities payable yearly and issued in exchange for the shares of the 
Kdinburgh Gas Light Company and the Edinburgh and Leith Gas Company acquired 
in 1888 by the Edinburgh and Leith Corporations Gas Commissioners, and whose 
functions were, in November, 1920, merged into the Corporation of Edinburgh. 'The 
annuities are payable half-yearly, on May 15 and November 11, and may be redeemed at 
284 years’ purchase on any interest date in whole or in part, while the corporation, by 
arrangement with the holders, may redeem any of the annuities at anv time, and 
£14,593 14s. 4d. of annuities had in this way been redeemed by Whitsunday, 1921. In 
the event of the revenue from the gas undertaking being insufficient to meet the lia- 
bilities, the corporatron is entitled to raise the necessary sum by the imposition of a 
special rate. ‘Transfers should be sent to the Treasurer, Edinburgh Corporation Loans 
Fund, City Chambers, Edinburgh. A special form of transfer is used, the fee being 
2s. 6d. for entry of transfer and endorsement, or new certificate. The annuities are 
transferable in any amount. Latest price (per £1 of annuity), 173. Quoted at 

Edinburgh and Glasgow. 


Edmonton, Canada.—Including the undermentioned loans, the total debenture debt of th’ 
city of Edmonton was officially stated in December, 1920, to be £4,013,738. The assessment value for 
1920 was £16,272,459, and the revenue £919,922 (inclusive of special frontage taxes); and the popula- 
tion is 60,000. The following loans have been issued here, and all are quoted in the official list—the 
first and second together, and the fourth and fifth together :— 


£127,600 Five per cent. debentures to bearer, of £100 each, issued in October, 1907, through the Bank cf 
Montreal, 47, Threadneedle Street, E.C.2, on behalf of the contractors for the loan, at 
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par. Coupons are payable April 1 and October 1, and the principal is repayable— 
£35,600 on October 1, 1927 ; £12,600 on October 1, 1937; and £79,400 on October 1, 
1947. All payments are made by the issuing bank. Latest price, 75-97. 
£213,100 Five per cent. debentures to bearer, of £100 each, of which £187,400 was issued in April, 
1908, through the Bank of Montreal, 47, Threadneedle Street, E.C.2, on pvehalt of the 
contractors for the loan, at 101 per cent., and £27,700 was issued privately in October, 
1908. Coupons are payable April 1 and October 1, and of the principal £59,000 is 
repayable April 1, 1928, £14,100 April 1, 1938, £112,300 April 1, 1948, and £27,700 
October 1, 1948. All payments are made by the issuing bank. Latest price, 75-97. 
£212,400 Four-and-a-half per cent. debentures to bearer, of £100 each, of which £187,300 was issued 
in July, 1909, through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, on 
behalf of the contractors for the loan, at 1025 per cent., and £29,900 was subsequently 
sold by the city privately. Coupons are payable June 1 and December 1, and the 
principal is repayable—£149,500 June 1, 1929, £19,700 December 1, 1929, £33,200 June 1, 
1949, and £10,000 December 1, 1949. Payments are made in London in sterling (by 
pura of Montreal), also in Toronto and Montreal at par of exchange. Latest price, 
73-93, 
£320,300 Four-and-a-half per cent. debentures to bearer, of £100 each, issued in June, 1910, through 
the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the contractors for the 
loan, at 103 per cent., and £46,900 was subsequently sold on the market. Coupons 
are payable January 1 and July 1, and the principal is repayable—£152,000 July 1, 
1930 ; and £168,300 July 1, 1950. All payments are made by the issuing bank in 
London or Montreal. Latest price, 73-93. 
£302,000 Four-and-a-half per cent. debentures to bearer, of £100 each, offered for sale in July, 1911, by 
the Royal Securities Corporation, Limited, 75, Lombard Street, E.C.3, at 103 per cent. 
Coupons are payable January 1 and July 1, and the principal is repayable—£183, 400 on 
July 1, 1931, and £118,600 on July 1, 1951. All payments are made by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2, or, at the option of the holder, in Montreal. 
Latest price, 73-93. 
£595,100 Four-and-a-half per cent. debentures to bearer, of £100 each, issued in June, 1912, through 
Lloyds Bank Limited, at 99} per cent. Coupons are payable April 1 and October 1, 
and the principal is repayable at par—£342,700 on April 1, 1932, and £252,400 on April 1, 
1952. All payments are made by Lloyds Bank Limited, Lombard Street, E.C.3, or, 
at the option of the holder, in currency at par of exchange, at the Imperial Bank of 
Canada in Montreal. Latest price, 78 93. 
£1,068,000 Five per cent. bonds to bearer, of £100 each, issued in April, 1913, by Messrs. Kleinwort, Sons 
and Co., 20, Fenchurch Street, E.C.3, at 1004 per cent. Coupons are payable April 1 
and October 1, and the principal is repayable at par—£171,300 on April 1, 1923, and 
£896,700 on April 1, 1933. Sinking funds are provided, sufficient to redeem the 
- bonds at maturity. All payments are made in London by the issuing firm, or, at the 
option of the holder, in currency at par of exchange, at the Imperial Bank of Canada in 
Toronto or Montreal. Latest price, 90-110. 
£900,700 Five per cent. bonds to bearer, of £100 each, issued in September, 1913, by Messrs. 
Kleinwort, Sons and Co., 20, Fenchurch Street, E.C.3, at 96 per cent. Coupons are 
payable February 1 and August 1, and the principal is repayable at par—£92,700 in 
1923, £487,500 in 1933, and £320,500 in 1953. Sinking funds are provided, 
sufficient to redeem the bonds at maturity. All payments are made in London by the 
issuing firm, or, at the option of the holder, in currency at par of exchange, at the 
Imperial Bank of Canada in Toronto or Montreal. Latest price, 79-107. 
£368,800 Five per cent. debentures to bearer, of £100 each, issued in April, 1914, by Lloyds Bank 
Limited, Lombard Street, E.C.3, and branches, acting as bankers on behalf of the pur- 
chasers, at 98 per cent. Coupons are payable June 1 and December 1, and the 
principal is repayable at par December 1, 1953. Sinking funds are provided 
sufficient to redeem the debentures at maturity. All payments are made by the issuing 
bank in London, or, at the option of the holder, in currency at par of exchange, at the 
Imperial Bank of Canada, Montreal or Toronto. Latest price, 844. 


Egypt.—Towards the close of 1914 the political status of Egypt was completely changed, a British 
protectorate being declared over the country. Previously Egypt had been under the suzerainty of the 
Sultan of Turkey, although for many years this dependence had been steadily weakening, and, except 
for the fact that Egypt had to make certain payments to Turkey, the suzerainty was more nominal than 
real, The Anglo-French agreement, signed by the Marquis of Lansdowne and Monsieur Paul 
Cambon in 1904, exercised an important influence on the finances of the country. Since the year 1876 
these had been partially controlled by the Caisse de la Dette, consisting of one representative of Great 
Britain, France, Austria and Italy, with the adjunction in 1885 of Germany and Russia, their powers 
being varied by agreements subsequently entered into between the contracting parties. Attached 
to the Anglo-French agreement was a draft of a Khedivial decree assented to by Great Britain 
and France, and which afterwards received the assent of Austria, Germany, Italy and Russia, and 
was definitely promulgated in November, 1904. The net result of the Anglo-French agreement 
was, as Lord Lansdowne put it, the giving ‘‘to the Egyptian government a free hand in the disposal of 
its own resources, so long as the punctual payment of interest on the debt is assured. The Caisse 
de la Dette will still remain, but its functions will be strictly limited to receiving certain assigned 
revenues on behalf of the bondholders, and insuring the due payment of the coupon. The Caisse 
will, as soon as the decree has come into operation, have no right and no opportunity of interfering 
in the general administration of the country.” The revenue assigned for the service of the debt 
has for many years past been in excess of the sum required, and by fresh provisions made in 1888 
reserve funds amounting to about £5,000,000 were accumulated, and, by the conversion of the Pre- 
ference, Domain and Daira loans, economies of about £6,000,000 were effected by the end of 1904, this 
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latter sum being held over for its employment to be settled by the European powers. By the 
Anglo-French agreement these reserve funds, &c., are entirely freed, and have den handed ise to 
the Egyptian government, less a sum of £E1,800,000 to form a reserve fund for the Caisse de la Dette, 
a ‘‘permanent balance” of £E500,000, and £E750,000 for “fonds de roulement.” Formerly the 
assent of the Caisse was necessary in the event of the Egyptian government desiring to raise further 
loans for productive expenditure or for other reasons, though this provision was done away’ with 
by the 1904 agreement. The 1904 agreement also provided that any conversion of the Guaranteed 
and Preference debts was to be postponed until 1910, and of the Unified debt until 1912, and for the 
Preference and Unified debts there is now no sinking fund, although the government is now at 
liberty to repay the Preference debt, and also the Unified debt—in both cases at par. Lastly, the 
revenues assigned for the service of the debt were changed in certain particulars. The declaration of a 
British protectorate over Egy pt in December, 1914, left the Caisse dela Dette stillin operation. Interest 
not claimed for five years, and drawn bonds not presented for repayment for fifteen years, are forfeited, 
and the funds are applied to redemption purposes. Proceeds of sales of land hypothecated for the 
Domain loan may be applied to the amortisation of that loan; but it is further provided that the 
sales of land for the Domain loan shall not exceed £E300,000 per annum, although this amount is 
cumulative, The particulars of the loans are as under, the old Daira Sanieh bonds having been 
redeemed on October 15, 1905, while the redemption of the State Domain bonds was completed in 
1915 ; all are quoted in the official list, the guaranteed loan with British government securities :— 


- £31,127,780 Three-and-a-half Preference loan in bonds of £1,000, £500, £100 and £20, outstanding 
amount of £31,647,000 issued. Of these bonds roughly £29,800,000 were issued in June, 
1890, mainly in exchange for the old € per cent. Preference bonds, while for a portion 
of the amount cash subscriptions were received at 91 per cent., in order to com- 
plete the extinction of the old Preference debt, &c.; and £1,800,000 was placed in 
1901-3 privately, and the proceeds applied to railway improvement. Coupons are 
payable April 15 and October 15, and the government undertook not to commence 
the redemption of the issue before July 15,1910. Payments on the bonds are made, 
free of Egyptian taxes, in London—by the Bank of England—Paris, Berlin or Egypt. 
Bonds of this loan may be inscribed at the Bank of England, the charge being at the 
rate of $ per cent.; inscribed stock is transferable by signature in the books kept 
at the Bank of England, in any amount, free of charge, but subject to stamp duty. 
No stock certificates to bearer are issued. Latest prices—bonds, 554; inscribed 
stock, 514. Also quoted at Liverpool and Manchester. 


£55,971,960 Unified bonds of £1,000, £500, £100 and £20 each, outstanding amount of £60,958, 240 
issued, with coupons representing 7 per cent. interest, payable May 1 and November 1. 
The interest on the Unified debt, by the ‘‘law of liquidation” of 1880, is fixed at 
4 per cent., to be paid from the revenues specially set apart for the service of that 
debt. It is, however, also further guaranteed by the general revenues of the country. 
By the Anglo-French agreement the repayment of the loan was not to commence until 
on or after July 15, 1912. All payments are made, free of Egyptian taxes, in London, 
- Paris, Berlin or Egypt—in London now by the Bank of England. Latest price, 64. 
Also quoted at Birminghem, Bristol, Bradford, Liverpool, Manchester and Sheffield. 


£5,766,800 Guaranteed 3 per cent. bonds of £1,000, £500, £200 and £100, outstanding amount of 
*Y,424,000 issued in London, Paris, Berlin and Frankfort, in July, 1885, at 9535 per 
cent., to raise a loan for £9,000,000. A fixed sum of £315,000 per annum is to be 
applied to the service of the loan. Of this sum what is not needed for interest is 
to be applied to redemption, either by purchase or by drawings (about June and 
December) for repayment at par. This £315,000 is guaranteed by Great Britain, 
Germany, Austria, France, Italy, Russia and Turkey. The Egyptian government 
originally reserved the right to pay off the loan at par, but by the Anglo-French 
agreement of 1904 the above sum of £315,000 fixed for the service of the loan 
was not to be increased until on or after July 15, 1910. Coupons are payable March 
1 and September 1, payments being made in London, Berlin, Paris or Egypt—in 
London, free of Egyptian taxes, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, Latest price, 71. Also quoted at Bradford and Liver- 
poo]. 


Essex.— Address: Clerk of the Council, Shire Hall, Chelmsford.—In May, 1920, Barclays Bank 
Limited received applications for an issue of £1,500,000 Essex County 6 per cent. redeemable stock at 
the fixed price of 954 per cent. This issue was made simultaneously with the offer by the Kent and 
Middlesex County Councils of £1,500,000 and £2,000,000 6 per cent. stock respectively. The proceeds 
of the issue are to be applied in advances to local housing authorities in the county to enable them to 
provide houses for the working classes, for the employees of the county council, and for other purposes. 
The amounts advanced to the local housing authorities will be secured to the county council by 
mortgages by the said local authorities upon their rates. Interest is payable June 1 and December 1 
by Barclays Bank Limited, by warrants sent by post unless otherwise desired, and the stock will be 
redeemed at par on June 1, 1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the county council has the option of redeeming 
at par the whole of the outstanding amount at any time after June 1, 1940, on giving three months’ 
notice. A sinking fund is provided, which may be employed in the purchase of stock, but no stock 
has yet been purchascd. The books of the stock are kept by Barclays Bank Limited, 54, Lombard 
Street, E.C.3, where transfers may be made without charge and free of stamp duty, personally or by 
attorney, and holders of stock may convert their holding into stock certificates to bearer—transferable 
by delivery—in denominations of £50, £100, £500 or £1,000 with coupons attached, without paymen 
of any fee. The stock is quoted in the official list ; latest price, 104. Also quoted at Manchester. 

At March 31, 1921, the total debt of the county council was £2,516, 427. 


Essex County (U.S.).—In July, 1896, Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, issued 
$},500,000 Park 4 per gent. gold bonds of $1,000 each of Essex County (New Jersey, U.S.A.) at the 
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price of £225 per bond. Interest is payable February 1 and August 1, and the principal is due 
August 1, 1926, all payments being made in gold coin in New York, or by Messrs. Seligman Brothers, 


in London, at the exchange of the day. The bonds are to bearer, but may be converted into 
registered bonds, Messrs. Seligman Brothers receiving the bonds for this purpose. 

At December, 1920, the total bond indebtedness of the county was $21,284,410, against which there 
was a sinking fund of $5,435,900 ; the total assessed valuation $778,740,800; and the population (1920) 
651,807. ; 


Exeter.—City Treasurer: 8. H. Snodgrass, City Finance Qffice, 9, Southernhay West, Exeter.—In 
May, 1897, £205,000 24 per cent. redeemable stock of the Exeter corporation was offered at a 


minimum of 974 per cent., and £87,325 was allotted at an average of £98 7s. per cent., while. 


with subsequent allotments at 974 per cent. £203,000 has been issued. Interest is paid April 1 and 
October 1 by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
by warrant sent by post, and the principal is repayable at par, at the option of the corporation, at 
any time after the expiration of twenty years, on six months’ notice, and it must be extinguished 
within sixty years, an annual sinking fund being provided, which may be employed in the purchase of 
stock ; so far stock for £154,805 has been purchased, leaving the amount outstanding at £48,195. 
The books of the stock are kept by the National Provincial and Union Bank of England, as above, 
where transfers are made in any amount by signature in the books, without charge and free of stamp 
duty, which has been commuted. The stock is quoted in the ofiicial list; latest price, 474. Also 
quoted at Bristol. 

There arealso outstanding 6 per cent. housing bonds of £5 each and upward for £102,000, issued 
in June, 1920, and since, or five, ten, fifteen or twenty years. with interest payabie March 31 and Sep- 
tember 30. The bonds are transferable at the City Treasurer’s office without charge, but subject to 
stamp duty, which is paid by the corporation. 

The total debt of the corporation, includiug housing loans, at March 31, 1921, was £659,906. 


Falkirk.—Treasurer : J. Robertson, Burgh Buildings, Falkirk.—This corporation has power to 
issue £255,000 of stock for its gas department, of which there has been placed £110,950— 
£90,000 in May, 1895, £10,000 in May, 1896, and £10,950 in November, 1896. The stock carries 
3 per cent. interest, and was offered at a minimum of par. The interest dates are May 15 
and November 11, warrants being sent by post, and the principal is repayable at par (now), at 
the option of the corporation, or at any term of Whitsunday or Martinmas thereafter, on six 
months’ notice, while the whole amount is to be redeemed by May 15, 1945. A sinking fund is 
provided which may be employed in the purchase of stock, and £43,262 stock has been purchased, 
leaving £67,688 outstanding. Stock is transferable in any amount on common forms; fee, 5s., but 
free of stamp duty, the corporation having compounded for stamp duty. 

‘At May 15, 1921, the total debt of the corpuration (Gas department) was £136,757. 


Fife.—In July, 1914, the British Linen Bank, Edinburgh and branches, made an issue, on behalf 
of the Fife County Council, at 994 per cent., of £438,000 4 per cent. stock. Interest is payable 
January 1 and July 1. by ,warrants sent by post, unless instructions are given to the contrary, and 
the principal is repayable at the option of the County Council at par at any date not earlier than 


January 1, 1940, on three months’ notice, but not later than January 1, 1974; stock for £63,179 


has, however, been purchased, reducing the amount outstanding to £374,821. The books of the 
stock are kept. by the British Linen Bank, Edinburgh; transfer form, common; fee, 2s. 6d. ; transfers 
are free of stamp duty. The stock is transferable in any amount. ‘The stock is quoted in the official 
list ; latest price, 73. Also quoted at Edinburgh and Glasgow. 

_ The rateable value, exclusive of boroughs in the county, for the year ended May 15, 1921, was 
£1,326, 692. 


- Finland.—In January, 1909, there were issued £1,800,000 44 per cent. government railway bonds 
of the Grand Duchy of Finland, at the price of 924 per cent. ‘The bonds are of £20, £100, £500 and 
£1,000 each, and have also expressed on them their value in Finnish, French, Dutch and German 
coinage ; they have coupons payable January 1 and July 1 (those due July 1, 1918, and January 1, 
1919, having been paid together in January, 1919, while subsequent coupons were met at due date), 
and are to be redeemed within fifty-six years by means of an accumulative sinking fund applied to 
annual drawings (in October) when the price is at or above par, or by purchases when the price is 
below par. Redemption commenced on January 1, 1910, and the government has the right (now) 
to redeem the whole loan or any yart thereof, on giving six months’ notice. Any bond or coupon not 
presented within twenty years ot the due date will be forfeited. All payments are made, free 
from. Finnish taxes, in London—by Hambros Bank, Limited, 70, Old Broad Street, E.C.2, and the 
National Provincial and. Union Bank of England, Limited, 2, Princes Street, E.C.2—Finland, Amster- 


dam, Switzerland and Hamburg. Amount outstanding, £1,683,649. The bonds are quoted in the 


official list ; latest price, 425. 


Fort William.—Fiscal Agents in London: Messrs. Wood, Gundy and Co., 14, Cornhill, E.0.3.— 
Debentures of the city of Fort’ William, Ontario, bearing 45 per cent. interest, for £198,400, are 
quoted in the official list. Of this amount £105,100 was issued in July, 1910, in bonds of £100, 
through the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 1014 per cent., and £93,300 
was issued privately. Coupons are payable February 1 and August 1, and the principal is 


repayable at par—as to £7,300. in 1925, £27,300 in 1926, £33,400 in 1930, £8,200 in 1931, £41,100 in. 
1935, £54,900 in 1940, and £26,200 in 1941. All payments are made in London (by the Bank of 


Montreal), or, at the option of the holder, in Montreal or Toronto. In addition to the above total 
of £198,400, there are 45 per cent. debentures of $1,000 each for $294,500 offered for sale in December, 
1909, at £21012s. per debenture, by Messrs. Wise, Speke and Co., 28, Collingwoad Street, Newcastle- 
on-Tyne, on behalf of the Northern Crown’ Bank, Winnipeg, Canada. ‘These debentures have interest 
payable February 1 and August 1, and the principal is repayable by instalments in.1924, 1929 
and 1939; principal and interest are payable at the City Treasurer’s office, Fort William, but as 
regards $181,000, holders may receive payment at the Bank of Montreal, 47, Threadneedle Street, 
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E.C.2, at the fixed exchange of $4.86 to the £1; or in Montreal or Toronto. The debentures are 
quoted in the official list: latest price, 74-96. 
At December 31, 1920, the gross assessment of the city was $33,619,367, and the estimated 


population was 19,720, while the total debenture debt was $5,462,107 (including the city’s share of 
local improvements). 


France.—Ojjice of French Financial Delegation: Trafalgar House, Waterloo Place, Pall Mall, 
§.W.1.—The following is an official account, as at January 1, 1913, of the French debt known on 
this side, with the addition of Treasury bills and National Defence Loans issued since. All 
payments on rentes are made in France. . 

In addition there are—a Government of the French Republic external gold 54 per cent. dollar loan 
for $2,110,000 in, bonds of $1,009, $5,000 and $10,000 each, issued in New York in April, 1919, at 
par, with interest payable April 1 and October 1, and the principal repayable April 1, 1937; and a 
Government of the French Republic external gold 8 per cent. dollar loan for $100,000,000 issued in 
New York in September, 1920, at par, by Messrs. J. P. Morgan and Co. and their associates, in connection 
with the repayment of the Anglo-French loan in October, 1920, with interest }ayable March 15 and 
September 15, and the principal repayable not later than September 15, 1945, both principal and 
interest being payable in United States gold coin at the office of Messrs. J. P. Morgan and Co., New 
York. For the five years to December 15, 1925, the sinking fund is to be employed in the market for 
the purchase of $4,400,000 per annum at prices not exceeding 110 and interest, while if sufficient bonds 
are not obtainable in§the open market at the price, the balance is to be drawn at the end of the 
evens at 110. In the sixth year and subsequently $4,000,000 bonds per annum are to be drawn 
at . 

In May, 1921, Messrs. J. P. Morgan and Co., of New York, and their associates, received 
applications for a further Government of the French Republic twenty-year external gold 73 per 
cent. loan for $100,000,000 at the price of 95 per cent. and accrued interest. The bonds are of 
$100, $500 and $1,000: each, have interest payable June 1 and December 1, and the principal is 
repayable June 1, 1941, both principal and interest being payable in New York in United States 
gold coin at the office of Messrs. J. P. Morgan and Co. During the first five years the French 
government covenants to pay to Messrs, J. P. Morgan and Co., as a sinking fund, the sum of not 
less than $9,000,000 in cash per annum, in monthly instalments of not less than $750,000 each, 
beginning July 1, 1921, such sums to be applied to the purchase of bonds, if obtainable, at not 
exceeding par, any unexpended portion of any such instalment remaining in the sinking fund at 
the end of any month to be returned to the French government. The bonds are registerable as to 
principal only, and are not subject to redemption prior to maturity. The bonds are free of French 
taxation where the holder is not liable to French taxes, and free of United States income tax to holders 
who are not domiciled in or citizens of the United States. The time limit for the payment of drawn 
bonds is 30 years, and for coupons or interest on inscribed rentes 5 years. 

All the following issues except the second (the 5 per cents, together) are quoted in the official list, 
and Stock Exchange transactions are on the basis of 25 francs to the £ :— 
21,922,217,434 Franes (principal sum) of 3 per cent. rentes (rente 3 per cent. perpétuelle)—to bearer, 

in titles to 2, 3, 4, 5, 6, 7,.8, 9, 10, 20, 30, 50, 100, 200, 300, 500, 1,000, 1,500 and 
3,000 francs annual income; or registered (as to principal and income), in any 
amount not less than 2 francs, and not including a fraction of a franc ; or registered 
as to principal only, in titles to the same amounts as the bearer securities above 
mentioned. ‘The rentes were issued at various dates between 1825 and 1902, the 
issue in 1902 being in conversion of 34 per cent. rentes. The government undertook 
that no further conversion should take place before the expiration of eight years 
from January 1, 1903. Interest is payable January 1, April 1, July 1 and 
October 1. Bearer securities may be exchanged into registered securities as to 
principal and income, or registered as to principal only, by application to the 
Treasury, but securities registered either as to principal and income, or principal 
only, can only be exchanged for bearer securities through the agents de change in 
Paris. Latest price, 28. Also quoted at Sheffield. . 


2,989,713,000 Francs (principal sum) of 3 per cent. rentes (rente 3 per cent. amortissable)—to bearer, 

‘in titles to an annual income of 15, 30, 60, 150, 300, 600, 1,500 and 3,000 francs ; 

- or registered, in amounts of 15 francs and multiples. Interest is payable January 16, 

April 16, July 16 and October 16, and the principal sum is to be paid off in 
seventy-five years, that is, by 1953, by annual drawings in March. Particulars. as to 
the exchange from bearer to registered, &c., are the same as the other 3 per 
cent. rentes. 

602,426,400 Francs 5 per cent. rentes (National Defence Loan), At the end of November, 1915, 
the Bank of England, with the consent and approval of His Majesty’s Government 
was authorised by the government of the French Republic to receive applications 
towards the London issue, and the above amount was subscribed, both capital and 
interest being exempt from all taxes, present and future, of the republic. ‘The price 
of issue was £3 4s. per 100 francs nominal capital, being the equivalent, at the 
exchange of 27°50 francs, of 88 francs, the price at which the loan was offered in 
Paris. The French government has undertaken that the issue shall not be redeemed 
prior to January 1, 1931, but has reserved the right to redeem the issue, in whole or 
in part, on or at any time after that date, The issue is to take the form of bonds to 
bearer, which will, if desired, be registered or inscribed in the ‘“‘Grand Livre de la 
Dette Publique” at the Ministry of Finance in Paris, without payment of any fee. 
French government 3} per cent. rentes (redeemable), and French government 3 per 
cent. rentes (irredeemable) were accepted in lieu of cash at the rate of £3 6s. 4d. 
cash for each 100 francs of the former, and £2 8s, cash for each 100 francs of the 
latter (ex coupon due January 1, 1916), but bills or rentes could only be tendered in 
lieu of cash where payment in full for an allotment of the new issue was made at the 
time of application, and, as regards the conversion of 3 per cent. rentes, to the extent 
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of not more than one-third of the total amount payable in respect of an allotment of 
the new issue. The interest dates are February 16, May 16, August 16 and November _ 
16, and coupons are payable either in Paris or at the head office of the Bank of England, 
at the option of the holder; coupons presented at the Bank of England are payable 
in the case of each dividend at a rate of exchange which is announced about ten days 
prior to the date on which the dividend is due, the payment in November, 1921, being 
at the rate of 54°00 francs per £. Latest price, 41. Also quoted at Bristol, Liverpool 
and Manchester. 


450,709,800 Francs 5 per cent. rentes (National Loan). In October, 1916, the Bank of England and 
the Bank of Ireland, with the consent and approval of His Majesty’s Government, 
were authorised by the government of the French Republic to receive applications 
towards the London and Dublin issue, and the above amount was subscribed. The 
price of issue was £3 4s. 6d. per 100 francs nominal capital, being the equivalent, at 
the exchange of 27°50 francs, of 88°75 francs, the price at which the loan was 
offered in Paris. French Government Sterling Treasury bills, due January 15, 
1917, were allowed to be tendered in lieu of cash where payment in full was made 
at the time of application, the bills being accepted at the rate of £99 3s. 7d. cash 
for each £100 nominal of bills surrendered, being the equivalent of par less 
interest at 5 per cent. from November 16, 1916 (the date from which interest 
accrued in respect of the new issue), to January 15, 1917, The issue in all other 
respects is identical witk the above National Defence Loan. Latest price, 41. 


67,972,900 Francs 4 per cent. rentes (National Defence Loan). In November, 1917, the Bank of 
England and the Bank of Ireland were authorised by the Government of the French 
Republic to receive applications for 4 per cent. rentes (National Defence Loan), and 
the above amount was subscribed, both capital and interest being exempt from all 
French taxes, present and future. The price of issue was £2 10s. 6d. per 100 francs 
nominal capital, being the approximate equivalent, at the exchange of 27.40 francs 
per £, of 69.20 francs, the price at which allotments were issued in Paris. Interest 
is payable March 16, June 16, September 16 and December 16, and the French 
government hgs undertaken not to redeem the issue prior to January 1, 1943, but it 
reserves to itself the right to repay the principal in whole or in part on or at any 
time after that date. Coupons are payable at the option of the holder, at the head 
offices of the Banks of England and Ireland, at a rate of exchange announced about 
ten days prior to the due date of the dividend, or in France in francs. French 
government sterling Treasury bills due January 15, 1918, and October 7, 1918, were 
accepted in lieu of cash where payment in full for an allotment was made at the time 
of application. For the purpose of such payments the bills were accepted at the 
following rates for each £100 nominal of bills surrendered, such rates being in each 
case the equivalent of par less interest at 5% per cent. from December 16, 1917 (the 
date from which interest commenced to accrue on the new issue), to the respective 
due dates of the bills: Bills due January 15, 1918, at the rate of £99 11s. 2d. cash for 
each £100; and bills due October 7, 1918, at the rate of £95 13s. 1d. cash for each 
£100. Latest price, 30. Also quoted at Manchester. 


520,000,000 Francs 4 per cent. rentes (National Defence Loan). In November, 1918, the Bank of 
England wasauthorised by the government of the French Republic toreceive applications 
for the above amount of 4 per cent. rentes, and the whole amount was allotted, both 
capital and interest being exempt from all French taxes, present and future. The 
price of issue was £13 12s. 4d. per 500 francs nominal capital, being the approximate 
equivalent, at the exchange of 26 frances per £, of 70°80 francs per 100 frances, the price 
at which the loan was issued in Paris. Interest is payable January 16, April 16, 
July 16 and October 16, and the French government has undertaken that the issue 
shall not be redeemed prior to January 1, 1944, but it reserves to itself the right to 
redeem the issue, in whole or in part, at any time on and after that date. Coupons 
are payable at the option of the holder, at the head office of the Bank of England, at 
a rate of exchange announced about ten days prior to the due date of the dividend, or 
in France in francs. French government sterling Treasury bills due, January 7 and 
January 15, 1919, were accepted in lieu of cash in payment for an application for 
this issue. For the purpose of such payments the bills were accepted at the following 
rates for each £100 nominal of bills surrendered, such rates being in each case the 
equivalent of par, less interest at 32 per cent. from November 11, 1918, to the 
respective due dates of the bills: Bills due January 7, 1919, at the rate of £99 8s. 3d. 
cash for each £100; and bills due January 15, 1919, at the rate of £99 6s. 8d. cash 
for each £100. Latest price, 32. Also quotedat Manchester. 


For the purpose of providing against depreciation in the market prices of the National Defence 
Loans the French government has undertaken to set aside monthly, until otherwise decreed by law, 
a sum of 60,000,000 francs, to form a fund to be used for the purchase of bonds of these loans in 
the market. Such purchases will in no case be made at prices in excess of the following: In the 
case of the 4 per cent. rentes issued in November, 1918, 70°80 francs per 100 francs nominal 
capital, plus any interest accrued to date of purchase; in the case of the 4 per cent. rentes issued 
in November, 1917, 68°60 francs per 100 francs nominal capital, plus any interest accrued 
to date of purchase; and in the case of the 5 per cent. rentes issued in November, 1915, and 
October, 1916, 87°50 francs per 100 francs nominal capital, plus any interest accrued to date of pur- 
chase. Whenever the unexpended balance of the fund exceeds 360,000,000 francs the monthly pay- 
ments will, for the time being, be suspended, but they will be resumed as soon as the unexpended 
balance falls below 360,000,000 francs. The fund will be administered by the Caisse d’Amortissment 
who will make the purchases according to the conditions laid down by the Committee of Inspection, 


established by the laws of April 28, 1816, and April 6, 1876. Bonds purchased under this arrange- 
ment will be cancelled forthwith. 
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Gateshead.—Borough Treasurer: F. Winter, Town Hall Buildings, Gateshead.—In J 
£650,000 6 per cent. redeemable stock was issued at the fixed price of 955 per cent, Eapleabid: 
being received through the Bank of Liverpool and Martins, Limited. This issue was made simul- 
taneously with the offer by the Derby, Newport (Mon.), Reading and Wallasey Corporations 
of £750,000, £600,000, £500,000 and £500,000 6 per cent. stock respectively. The proceeds of the 
issue are to be applied for housing and other purposes. Interest is payable June 15 and December 15, 
by warrants sent by post unless otherwise desired. The stock will be redeemed at par on Decem- 
ber 15, 1960, unless the same shall have been previously cancelled by purchase in the open market or 
by agreement with the holders, but the corporation has the option of redeeming at par the whole of 
the outstanding amount at any time on or after December 15, 1940, on giving three months’ notice 
A sinking fund is provided, which may be employed in the purchase of stock. The books of the 
stock are kept by the Bank of Liverpool and Martins, Limited, 68, Lombard Street, E.C.3, where trans- 
fers may be made in any amount without charge and free of stamp duty, personally or by attorney 
The stock is quoted in the official list ; latest price, 103. Also quoted at Manchester and Newcastle : 

At March 31, 1921, the total debt of the corporation, in addition to the above issue, was £336,917 
The population according to the 1921 census is 124,514. ‘ a 


Germany.— Address: Der Reichsminister der Finanzen, 1, Wilhelmplatz, Berlin, W.66.—Some of 
the following issues of the German Republic are known in this country, but only the first is quoted 
in the official list, Stock Exchange transactions being on the basis of 20 marks to the £. The particu- 
lars of the loans known here are as under :— 


1,622,028,100 Marks 3 per cent. bonds of 100, 200, 500, 1,000, 2,000, 5,000 and 10,000 marks each. 
Of this amount 170,000,000 marks -were issued in October, 1890, at 87 per cent. 
200,000,000 marks in February, 1891, at 84°40 per cent.; 160,000,000 marks in 
February, 1892, at 83°60 per cent. ; 160,000,000 marks in April, 1893, at 86°80 per 
cent.; 160,000,000 marks in April, 1894, at 87:70 per cent. ; 75,000,000 marks in 
February, 1899, at 92 per cent. ; 500,000,000 marks in April, 1901, at 87°50 per cent. ; 
115,000,000 marks in January, 1902, at 89°80 per cent.; and 290,000,000 marks in 
April, 1903, at 92 per cent. All the issues were made in Germany. Coupons are 
payable April 1 and October 1 on some, and January 2 and July 1 on others, 
‘‘and the bonds will be redeemed at the rate of at least three-fifths per cent. 
per annum.” Payments are made in Germany, London (by the London Joint 
City and Midland Bank, Limited, 5, Princes Street, E.C.2, at the exchange of the 
day), Amsterdam and Basle. Latest price, 3. Also quoted at Manchester. 

1,957,817,700 Marks 34 per cent. bonds, including 160,000,000 marks issued in May, 1909, at the 
price of 95°60 per cent. The bonds are in denominations of 100, 200, 500, 1,000, 
2,000, 5,000 and 10,000 marks each. Coupons are payable January 2 and July 1 on 
some, and April 1 and October 1 on others, ‘‘and the bonds will be redeemed at 
the rate of at least three-fifths per cent. per annum.” Payments are made in 
Germany only. Latest price, 2. 

1,125,203,400 Marks 4 per cent. loan, of which 250,000,000 marks was issued in April, 1908, at 99°50 
per cent., 160,000,000 marks in May, 1909, at 102°70 per cent., 340,000,000 marks 
in February, 1910, at 102 per cent., 80,000,000 marks in January, 1912, at 101°41 
per cent. , 50,000,000 marks in March, 1913, at 98°60 per cent., and 50,000,000 marks 
in June, 1913, at 97°90 per cent. The bonds are of 100, 200, 500, 1,000, 5,000, and 
10,000 marks each. Coupons are payable April 1 and October 1 on some, and 
epee 2 and July 1 on others. Payments are made in Germany only. Latest 

rice, 2. 

55,983,725,500 Marks 5 per cent. State bonds of 100, 200, 500, 1,000, 2,000, 5,060, 10,000, °20,000, 50,000 
and 100,000 marks each, issued during the years 1914 to 1918 at from 97°59 to 99 per 
cent, i Coupons are payable April 1 and October 1 on some, and January 2 and July 1 
on others. 

749,311,900 Marks 5 per cent. State Treasury bonds of 100, 200, 500, 1,000, 2,900, 5,000, 10,000, 
20,000, 50,000 and 100,000 marks each, issued during the years 1914 to 1918 at 97.50 
and 98°50 per cent. Coupons are payable April 1 and October 1 on some, and Janu- 
ary 2 and July 1 on others, and the bonds are redeemable on January 2, April 1, 
July 1 and October 1, 1922. 

4,190,000,000 Marks 44 per cent. State Treasury bonds of 500, 1,000, 2,000, 5,000, 10,000 and 20,000 
marks each, issued in 1917 and 1918 at 98 per cent. Coupons are payable January 2 
and July 1. A sinking fund of 5 per cent. per annum is provided for the redeniption 
of the bonds at 110 per cent. up to July 1, 1927. Interest on the bonds is then 
reduced to 4 per cent., while they are repayable.at 115 per cent. up to July 1, 1937, 
after which date interest is to be further reducéd to 34 per cent., and the rellemption 
price increased to 120 per cent. 

1,710,000,000 Marks 44 per cent. State Treasury bonds of 100, 200, 500, 1,000, 2,000, 5,000, 10,000 and 
20,000 marks each, issued in 1916 at 95 per cent. Coupons are payable January 2 
and July 1, and the bonds are redeemable at par by annual drawings on July 1 up to 

July 1, 1932. 

1,174,000, 000 Marks 43 per cent. State Treasury bonds of 5,000, 10,000 and 20,000 marks each, issued 
in 1918 at 97°20 per zent., and repayable on April 1, 1924. 

3,548,952,000 Marks savings premium bonds of 1,000 marks, issued in 1919 at par. The bonds are in 
four series (A, B, C and D), with coupons payable on January 2 and July 1, and the 
bonds redeemable by drawings, commenced in 1919, in January and July, for repay- 
ment on the following March 1 and September 1. 


Glamorgan County.— Address: County Accountant, County Hali, Cardiff.—In February, 1894, 
tenders were received towards an issue of £175,000 Glamorgan county stock, carrying 3 per cent, 
interest. The minimum price of issue was fixed at 994 per cent., and allotment took place at 
£99 16s. 6d. and upwards, the average price obtained being £99 18s. 3d. In August, 1898, £10,777 cf 
similar stock was issued at 103 per cent., making a total placed of £185,777. Interest is payable 
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January 1 and July 1 by the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, H.C.2, by warrant sent by post, and all or any of the stock may be redeemed at par (now), 
at the option of the county, but the entire stock is to be redeemed within a period of forty years 
from date of creation, and a sinking fund which is provided may be employed in the purenase of 
stock, £34,754 having so far been purchased and cancelled, leaving the amount outstanding at 
£151,023. The books of the stock are kept by the National Provincial and Union Bank of England, 
Limited, as above, where transfers are made in any amount, by signature. in the books, without charge, 
but subject to stamp duty, which is paid by the county council. The stock is quoted in the official 
list; latest price, 72. Also quoted at Cardiff. BREA hh 
Including the above stock, and other loans raised on mortgage, the total debt of the county on 
March 31, 1921, was £1,045,148, against which there were sinking funds for £49,819. . 


Glasgow.—City Registra’: T. E. Robinson, City Chambers, 285, George Street, Glasgow.—The 
corporation of Glasgow has power to borrow under its Loans Act and the City Acts £18,493,931, and 
these powers have been exercised (as at May 31, 1921) to the extent of £15,816,180, inclusive of 
mortgages for £10,679,324 which bear 34 to 6 percent. interest, and have a currency of varying periods 
of years. ‘Lhe population of the city is estimated at 1,034,069... The following issues haye been 
made. Sinking funds are, provided for all issues of stock, which may be employed in purchasing 
stock, and stock for. £247,935 has been purchased for extinction, .The irredeemable, 25 per cent., 
34 per cent. and 53 per cent. redeemable stocks are quoted in the official list :— 


£1,161,399 Three-and-a-half per cent. irredeemable stock, outstanding amount of £1,170,000, of 
which £700,000 was issued in 1886 at par and upwards, and £470,000 in April, 
1887, at 1004 per cent. and upwards. Interest is payable May 15.and November 11 
warrants being sent by post. Stock for £8,601 has been cancelled, reducing the 
amount outstanding as above. The stock is transferable on common forms ; 
fees, 1s. each transfer if less than £100, and 2s. 6d. on all others, the stock being 
subject to stamp duty, which hag been compounded for with the Inland Revenue 
authorities... Transfers must be in multiples of £1, but not less than £50 is 
allowed in a single dealing... Transfers must be sent to the city registrar. 
Latest price, 625.. Also quoted at Edinburgh and Glasgow. 
£499,100 Two-and-a-half per cent. stock, outstanding amount of £500,000 issued in October, 
é 1895, at par and upwards (the average being £100 1s.), redeemable at par at the 
option of the corporation on November 11, 1925, or on any May 15 or November 11 
thereafter; on twelve months’ notice, while it must be redeemed by November 11, 
1940:) Stock for £900 has been cancelled, reducing the amount outstanding as 
above. - Interest is payable May 15 and November 11, warrants being sent by 
post. ‘In regard to transfers the stock is similar to the 34 per cent. irredeemable 
stock. Latest price, 62. Also quoted at Edinburgh and Glasgow. 

£661,068 Two-and-a-half per cent. stock, outstanding amount of £666,945 issued in May, 1897, 
and since, at par, redeemable at par at the option of the corporation on any May 
15 or November 11, on twelve months’ notice, while the issue must be redeemed 
by November 11, 1925. Stock for £5,877 has been cancelled, reducing the amount 
outstanding as above. Interest is payable May 15 and November 11, warrants 
being sent by post. In regard to transfers the stock is similar to the 33 per 
cent, irredeemable stock. Latest price, 88. Also quoted at Edinburgh and Glasgow. 
~ £668,908 Three-and-a-half per cent. stock, outstanding amount of £764,466, redeemable in 1954. 
seep Of this amount £642,558 was accepted at par in lieu of repayment to holders of 35 
per cent, stock which fell due on May 14, 1914, and £121,908 was issued ‘by’ public 
. és ‘- subseription at par. Interest is payable May 15 and November 11, warrants being 
“ply ~ “sent by post, and the stock is to be repaid at par May 15, 1934, but holders have 
pa .. the option, .on giving atleast three months’ notice in writing to the City Registrar, 
_ to.ask for repayment on May 15, 1924, or May 15, 1929, with the’ proviso that, in 
_ -the event of the total amount called for repayment at any one of the said two 
dates exceeding 124 per cenit. of the total stock outstanding, the applicants will be 
‘ranked equally in proportion to their respective holdings, the corporation, however, 
-having the discretion of repaying applicants of £100 and under in full, and of so 
t adjusting the amounts to be repaid as to exclude fractions of £1. Holders had the 
marae ‘option of repayment on May 15, 1919, under which £95,558 was repaid, reducing the 
ee) ‘amount outstanding as.above. In regard to transfers the stock is similar to the 34 

per cent. irredeemable stock. Latest price,-773- ‘Also quoted at Glasgow. 
Waterworks Annuities, outstanding amount of £26,967 .6s...The corporation of 
Glasgow in’ 1855 acquired the undertakings of the Glasgow. Waterworks Company 
and the Gorbals Gravitation Waterworks Company, and issued to holders-of -stock 
in these two companies perpetual annuities to the amount of £26,967 6s. per 
.apnum, ‘These annulties are payable May 15 and November 11, and are transfer- 
able in any amount excluding fractions of a penny. A sinking fund is provided, 
> which, is: applicable to the purchase of annuities, and there have been acquired 
annuities for £10,439 13s. 1d., reducing the amount of annuities as above. There 
has also. been issued a waterworks funded debt in certificates of £100 and upwards ; 
holders of these certificates, were in 1903 offered conversion into 3 per cent. 
corporation stock, and the offer was accepted to a moderate extent; the amount 
now outstanding is £120,660 at 4 per cent., and £20,310 at 34 per cent. The 
waterworks funded debt is irredeemable except by purchase ; it is transferable in 
multiples of £10 on a special form, but the ordinary form is also aceepted, there 
being no fee for registration. Registrar: T. E. Robinson, 285, George Street, 
Glasgow. . Latest’ prices—Water annuities, 163 per £1 of annuity; 4 per cent. 
funded debt, 634; 84 per cent. funded debt, 55. Quoted at Edinburgh (annuities) 
and. Glasgow. . . 
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£222,171 15s. Gas stock (capital value), of which £162,471 15s. carries 9 per cent. interest, and 
£59,700 6% per cent. interest, payable May 15 and November 11. The Glasgow 
corporation acquired in 1869 the undertakings of the two gas companies then existing 
in Glasgow ; in 1891 the properties of the Partick, Hillhead and Maryhill Gas 
Company and the Pollokshaws Gas Light Company were acquired, in 1902. those’ of 
‘the Milngavie Gas Light Company, and in 1908 those of the Busby and District 
Gas Light Company, Limited. The corporation has power to redeem the annuities 
by purchase in the market, and late in 1902 offered holders the option of exchanging 
into 3 per cent. corporation stock, and after deducting the amount so purchased 
or exchanged, the amount of gas stock outstanding is as given above. The 
mortgage debt of £119,265 taken over from the companies, together with £650,999 
borrowed by the corporation for extending and improving the works, has been 
liquidated. Stock is transferable in multiples of £10 or £25; form, special but 
the ordinary form is accepted ; fee, 2s. 6d. for each transfer or certificate. Registrar: 
T. E. Robinson, 285, George Street, Glasgow. Latest prices, 9 per cent., 138}; 6% 
per cent., 1074. Quoted at Edinburgh and Glasgow. 


£2,500,000 Five-and-a-half per cent. stock, issued in June, 1921, at 92 per cent., applications being 
received by the London Joint City and Midland Bank, Limited, the Bank of 
Scotland, the British Linen Bank, the Clydesdale Bank, Limited, the Union Bank 
of Scotland, Limited, and the Belfast Banking Company, Limited. The proceeds of 
the issue were to provide for additional waterworks, gas and electricity works, 
housing and other authorised capital expenditure, and also to pay off when due 
certain mortgages, temporary loans, and promissory notes, some of which were 
granted and issued to repay £1,483,432 3 per cent. stock which matured on May 15, 
1921. Interest is payable January 1 and July 1, warrants being sent by post, unless 
otherwise desired and the stock will be redeemed at par on July 1, 1950, unless the 
same shall have previously been cancelled by purchase .n the open market or by 
agreement with the holders, but the corporation will have the option ot redeeming 
at par the whole of the outstanding amount of the issue at any time on or after July 
1, 1935, on givingjthree months’ notice, In regard to transfers the stock is similar to 
the 3} per cent. 1rredeemable stock, except that the stamp duty is not compounded ; 
the corporation, however, pays the stamp duty. Latest price, 994, Also quoted at 
Glasgow, Liverpool and Manchester. 


Gloucester.—In February, 1895, this corporation issued £158,000 3 per cent. redeemable stock. 
The minimum price of issue was fixed at 1014 per cent., and the stock was allotted at £102 7s. per 
cent. and upwards, the average price obtained being £102 9s. Interest is payable March 15 and Sep- 
tember 15 by warrant sent by post, and the principal is repayable at par, at the option of the corporation, 
at any time (now), on three months’ notice, and it must be extinguished within sixty years from the 
date of its creation. A sinking fund is provided, which may be employed in the purchase of stock, 
and £75,860 of stock has beengso redeemed, leaving the amount outstanding at £82,140. The books 
of the stock are kept at the City Treasurer’s office, Guildhall, Gloucester, and transfers are effected, 
on special forms, in sums of £10 and multiples thereof, without charge, but subject to stamp duty, 
which is paid by the corporation. The stock is quoted in the official list ; latest price, 58. Also quoted 
at Bristol. 

Including the above stock, the total debt of the corporation at March 31, 1921, was £391,045, while 
there are, in addition, housing bonds for £110,029. 


Gold Coast.—The following issues have been made by the government of the Gold Coast, and all 
are quoted in the official list :— 


£1,098,000 Three per cent. inscribed stock, of which £1,035,000 was issued in March, 1902, through 
the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1, at 91 per cent., and 
£63,000 was sold in 1903 at various prices. Interest is payable March 1 and Septem- 
ber 1 by warrant sent by post, unless instructions are received to the contrary, and the 
stock is redeemable at par March 1, 1952, with the option to the government of 
redemption at par on or after March 1, 1927, on six months’ notice. A sinking fund 
is provided, to be invested for the redemption of the stock at the due date. All 
-payments are made by the Crown Agents for the Colonies, as above. The stock 
is transferable, free of stamp duty or other charge, in any amount, by signature in the 
books kept by the Crown Agents, 1, Tokenhouse Buildings, E.C.2. Stock certificates 
to bearer in denominations of £1,000, £500 and £100, with coupons attached are 
issued, if desired, in exchange for inscribed stock on payment of a fee of 2s. per cent., 
and the certificates to bearer may be reinscribed on payment of a fee of 1s. each. 
Latest price, 61. 


£1,030,000 Three-and-a-half per cent. inscribed stock. In May, 1909, there were issued through the 
Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, £1,000,000 35 per cent. 
four-year convertible bonds at the price of 99 per cent. Preference was given to 
applicants who undertook to convert their allotment letters or scrip certificates as soon 
as fully paid into 33 per cent. inscribed stock issued at the rate of £103 of stock for 
every £100 of bonds—and the whole loan was taken on these terms, the amount of 
stock issued being therefore £1,030,000. Interest is payable May 1 and November 1, 
by dividend warrants, which are forwarded by post, unless instructions have been sent 
to the contrary, and the stock is to be redeemed at par May 1, 1959, with the option to 
the government of redemption at par on or after May 1, 1934, on giving six months’ 
notice. A sinking fund is provided, to be invested for the redemption of the stock 
at its due date. All payments are made at the offices of the Crown Agents, as above, 
and the stock is transferable, free of stamp duty or other charge, in any amount, by 
signature in the books kept by the Crown Agents at their transfer office, 1, Tokenhouse 
Buildings, E.C.2. Stock certificates to bearer, in denominations of £1,000, £500 anc 
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£100, with coupons attached, are issued in exchange for inscribed stock on payment 
of a fee of 2s. per cent., and such certificates to bearer may be reinscribed on 
payment of a fee of 1s. each. Latest price, 61. 

£1,035,000 Four per cent. inscribed stock, issued in June, 1914, through the Crown Agents for the 
Colonies, 4, Millbank, Westminster, S.W.1, at 985 percent. Interest is payable June 15 
and December 15 by dividend warrants, which are forwarded by post if desired, and 
the principal is to be repaid at par on June 15, 1959, but the government has reserved 
the right of redemption at par on or after June 15, 1939, on six months’ notice. A 
sinking fund of 1 per cent. per annum is provided, to be invested for the redemption of 
the stock at its due date. In regard to payment of interest, transfers, and the issue 
of stock certificates to bearer, &c., this loan is similar in all respects to the 33 per cent. 
inscribed stock for £1,030,000. Latest price, 75. 

£4,000,000 Six per cent. mscribed stock, issued in January, 1920, at par, through the Crown Agents 
for the Colonies, 4, Millbank, Westminster, S.W.1. Interest is payable February 15 
and August 15 by dividend warrants, which are forwarded by post if desired, and the 
principal is repayable at par on February 15, 1970, but the government has reserved the 
right of redemption at par on or after February 15, 1945, on six months’ notice. A 
sinking fund of 3 per cent per annum is provided, to be invested for the redemption of 
the stock at its due date. In regard to payment of interest, transfers and the issue of 
stock certificates to bearer, &c., this loan is similar m all respects to the 33 per cent. 
inscribed stock for £1,030,000. Latest price, 100. Also quoted at Edinburgh. 


Gothenburg.—Stadsveirsor (Chief City Auditor): Axel Ramm, Gothenburg.—The total debt 
of the city at the end of 1920 was 129,765,819 kronor; the revenue in 1920 was 82,173,050 kronor, 
of which 32,930,096 kronor was derived from municipal property; the annual income of the 
inhabitants liable to taxation was 463,959,763 kronor, the assessed value of real property 660,681,700 
kronor, and the estimated value of property owned by the city 203,234,599 kronor ; while the population 
was estimated at December 31, 1920, at 202,366. Four issues of bonds of this city are known here, 
and the particulars are as under, the first three being quoted in the official list :— 
£274,150 Four per cent. bonds, outstanding amount of £413,200, £275,450 having been sold in 

London in August, 1899, at 1004 per cent., and the balance simce, the amount issued 
being the total authorised. The bonds are of £50, £100 and £500 each, have coupons 
payable February 1 and August 1, and the loan is redeemable within 40 years by 
purchase, or by annual drawings (in April), all payments being made in London—by 
the London Joint City and Midland Bank, Limited, 6, Lothbury, E.C.2—Sweden, 
Germany and Holland. Latest price, 84. 
£741,500 Four per cent. bonds, outstanding amount of £881.000 issued at par in April, 1909, by 
Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2. 
The bonds are to bearer, of £100 and £500 each (having also their equivalent in Swedish 
. coin expressed on them), with coupons payable April 30 and October 31, and the loan is 
to be redeemed by forty annual instalments, commenced in 1910, applied to drawings (to 
be held in January in Gothenburg) when the price is above par, and by purchases when 
the price is below par, and the municipality has undertaken for ten years neither to 
increase the sinking fund nor to pay off the outstanding balance of the loan. All 
payments are made in London—by Hambros Bank, Limited—or in Gothenburg. Latest 
price, 83. 
£458,700 Four-and-a-half per cent. bonds, outstanding amount of £495,860 issued at 984 per cent. in 

January, 1914, on behalf of certain Swedish banks who had purchased the bonds; of 
the amount named £200,000 had been applied for and was to be allotted in full on the 
terms of the prospectus prior to its issue. The bonds are to bearer, of £20, £100 and 
£500 each (having also their equivalent in Swedish, Danish and French coinage expressed 
on them), have coupons payable February 1 and August 1, and are to be redeemed in 
forty years from an annual sinking fund, commenced in August, 1915, to be applied to 
purchases of the bonds below par, or by drawings at par, and the municipality has 
reserved the right to increase the sinking fund or pay off the whole of the loan out- 
standing, on giving three months’ notice, on any February 1 or August 1 after August, 
1924. Drawn bonds and coupons not presented within ten years of their due date are 
to be forfeited. All payments are made in London (by the London County Westminster 
and Parr’s Bank, Limited, Lothbury, E.C.2), Gothenburg, Stockholm, Copenhagen and 
France. Latest price, 90. 


11,839,560 Kronor 4 per cent. bonds, outstanding amount of 15,000,000 kronor issued at 98°06 per cent. 
~* in July, 1996, some of which are known here. The bonds are to bearer, of 360, 720, 1,000 
and 1,500 kronor each (having also their equivalent in German, French and Dutch coinage 
expressed on them), have coupons payable April 15 and October 15, and are to be redeemed 
by forty annual instalments commenced in October, 1907, applied to drawings (held n 
July in Gothenburg) at par, or to purchases below par. All payments are made by the 
Stockholms Enskilda Bank, Stockholm. 


Greece.—In June, 1893, the Greek government issued a decree authorising a new loan into which 
coupons and drawn bonds of certain pre-existing loans were to be funded for a short period, but in 
December, 1893, another law was passed, providing for a provisional rearrangement of the debt on 
the basis of the payment of interest to the extent of 30 per cent. in gold. This latter plan was carried 
vut for some years, but following the Greco-Turkish war of 1897 a complete reorganisation of the 
relations between the Greek government and its foreign creditors was brought about. An International 
Financial Commission of Control was appointed, consisting of six members, representing Great Britain, 
Germany, France, Italy, Austria and Russia, and certain revenues assigned for the service of the loans 
known here, and others, are collected by the International Financial Commission through a Hellenic 
Society. By the law constituting the International Financial Commission provision was made 
for the issuing of the guaranteed loan, referred to below, to cover the war indemnity payable to 
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Turkey, to extinguish floating debt, &c, The revenues assigned for the service of the total debt of 
the State comprise the salt, petroleum, matches, playing cards, cigarette paper, and Naxos emery 
monopolies, tokacco dues, stamp dues, and the Pirzeus customs duties, while in the event of these 
not being sufficient for the purpose for which they were destined, the customs duties of various 
other places are to be given. Although the law constituting the International Financial Commis- 
sion is not explicit on the point, it is assumed that the guaranteed loan ranks first on the revenues 
assigned, having, of course, the additional security of the guarantee from the governments of 
Great Britain, France and Russia. The amount assigned for the service of the loans of 1881 and 
1884, the monopoly loan, the rentes, the Pireus-Larissa Railway loan and the funding loan was 
during 1898 and the four following years 14,437,500 drachmas, while subsequently it is to be 
14,850,000 drachmas, which should produce a minimum of 9,000,000 francs per annum. Bonds of 
the 1881, 1884, 1887, 1889 and 1890 loans, drawn in June, 1893, and not exchanged for funding loan 
bonds, were, under the rearrangement of 1898, repaid in August, 1898, at 65 per cent., and bonds of 
the same loans drawn in November, 1893, were repaid in August, 1898, at 75 per cent. The drawing 
of bonds that took place in July, 1894, was annulled, and bonds drawn are on the same basis as those 
not drawn, bonds drawn in 1894 being a good delivery on the Stock Exchange. The 70 per cent. 
unpaid of the coupons of the various loans from April 1, 1894, to January 1, 1898, inclusive, was 
settled at 5 per cent. of the amount. , 


As regards the future service of the debt, the government assigned, as stated above, a certain 
minimum amount, and for the proportion of this amount to which the foreign debt, other than the 
guaranteed loan, is entitled, the foreign debt is divided into three series, group one consisting of the 
monopoly and funding loans; group two of the 1881, 1884, and Pirzeus-Larissa railway loans; and 
group three of the 4 per cent. rentes. The minimum amount provided for interest would allow of 
1°72 per cent. per annum being paid on the monopoly loan ; 1°60 per cent. per annum on the funding 
loan, and the loans comprised in group two (by a decree of April 18, 1898, the minimum interest 
for the funding loan was increased, up to July, 1904, to 40 per cent. of the original interest); and 
1-28 per cent. per annum for the loan forming group three. The balance of the minimum sum 
assigned represented until the end of 1902 1 per cent. per annum of the original interest on the 
bonds actually in circulation, and subsequently to 1902 represents 2 per cent. of such interest, and these 
amounts are to be applied to purchases, or to drawings when the bonds are above par. There are 
certain provisions for the increase of interest and sinking fund, 49°20 per cent. of any surplus in the 
receipts from the stamps, tobacco, and monopolies, over the gross estimated return of 28,900,000 
drachmas, and 60 per cent. of savings on remittances due to a fall in the rate of exchange below 165 
per cent., being divided equally between increase of interest and amortisation. The increase of interest 
is to be made by adding 2 per cent. of the original interest on the bonds forming a group, taking 
those groups in the order named above, but there is to be no excess distribution less than the 2 
per cent. of the original amount of interest ; excess revenue is distributed with the July payments 
for the’1881, 1884 and monopoly loans, with the April payment for the rentes and funding loans, and 
with the June payment for the Pirzeus-Larissa Railway loan. As regards the sinking fund, it ig not 
applied until the amount at credit reaches 2 per cent. of the original interest of each group, and the 
groups rank on the sinking fund in their respective priorities. Hambros Bank, Limited (formerly 
Messrs. C. J. Hambro and Son), 70, Old Broad Street, E.C.2, are designated agents in London 
for the various loans,’ and it is provided that the interest on the loans dealt with under the 
rearrangemens not claimed within five years from due date is proscribed, as well as drawn bonds after 
thirty years. All original hypothecations given to the various loans were abrogated by the new 
plan. A committee of bondholders in connection with the Council of Foreign Bondholders sits at 
17, Moorgate, E.C.2. 

Subsequently to the rearrangement detailed above other loans have been issued by the Greek govern- 
ment, most of which are under the control of the International Financial Commission, and are to some. 
extent secured on the revenues ceded as above stated. Subjoined is a statement from the International 
Financial Commission at Athens regarding the various loans known here, all of which are quoted in 
the official list (the guaranteed loan with British Funds, &c., and the 5 per cents. of 1914 to the 
extent of £884,278 issued here), and all are free from Greek taxes :— 


£3,212,700 Five per cent. bonds, outstanding amount of £4,800,000, of which £3,800,000 was issued 
in June, 1881, at 74 per cent., the balance having been taken privately. The bonds 
are of £20 each, with the equivalent in francs printed on them, and were issued in 
certificates of one, five and ten bonds. Applications for the £3,800,000 were received 
in London, Paris and Greece. Coupons are payable January 1 and July 1. All pay- 
ments are made in London (by Hambros Bank, Limited, 70, Old Broad Street, E.C.2) 
and on the continent. Latest price, 37}. 

The bonds received interest in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2°10; 
in 1909, 2°20; in 1910, 2°30; in 1911, 2°30; in 1912, 2°50; in 1913, 2°40; in 1914, 2°20; 
° in 1915, 1916 and 1917, 2°70; in 1918, 2°80; in 1919, 2°90; and in 1920 and 1921, 

5—*80 in January and 4°20 in July each year. 


£2,797,040 Five per cent. bonds, outstanding amount of £4,238,600 placed in November, 1884 (at 
the price of 685 per cent.), and since, no issue, however, having been made publicly 
since 1884. The loan was then offered in London, Paris and Greece. The bonds are 
of £20, have the equivalent in francs also on them, and were issued in certificates 
of one, five and ten bonds, Coupons are payable January 1 and July 1. All payments 
are made in kondon (by Hambros Bank, Limited, 70, Old Broad Street, E.C.z) and on 
the continent. Latest price, 37}. 

The bonds received interest in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2:10 

in 1909, 2°20; in 1910, 2°30; in 1911, 2°30; in 1912, 2°50 ; m 1913, 2°40; in 1914, 2°20; 
in 1915, 2°70; in 1916 and 1917, 2°70; in 1918, 2°80; in 1919, 2°90; and in 1920 
and 1921, 5—°80 in January and 4°20 in July each year. 

£4,288,00 Monopoly 4 per cent. bonds, outstanding amount of £5,400,000 issued here and on the 
continent in June, 1887, at 784 per cent. The bonds are of £20 each, have their value 
in francs also printed on them, and were issued in certificates of one, five and ten 
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bonds. Coupons are payable January 1 and July 1 in London (by Hambros Bank 
Limited, 70, Old Broad Street, E.C.2) and on, the continent. Latest price, 304. 

Interest was paid in 1906 of 2°04 per cent.; in 1907 and 1908, 2°20 each year; 
in 1909, 2°12; in 1910, 2°28; in 1911, 2°36 ;.in 1912, 2°36; in 1918, 2:44 ; in 1914, 2°20; 
in 1915, 2°52; in 1916, 2°68; in 1917 and 1918, 2°60; in 1919, 2°76; and in 1920 
and 1921, 4—°86 in January and 3°14 in July each year. ; 


£4,816,400 Principal sum of 4 per cent. rentes in certificates of £20, £100 and £500 (principal sum), 


with the equivalent in francs and reichsmarks also expressed on them, outstanding 
amount of £6,200,000. Of this amount £1,200,000 was issued in London in March, 1889, 
at 684 per cent.; and the balance was issued in May, 1889, in London and Berlin at 
72? per cent. Interest is payable April 1 and October 1, in London(by Hambros Bank 
Limited, 70, Old Broad Street, E.C.2) and on the continent. Latest price, 30}. 

Interest was paid in 1906 of 1°68 per cent. ; in 1907, 1°68; in 1908, 1909 and 1910, 
1°76 each year ; in 1911, 1°92; in 1912, 2°00; in 1913, 1°92; in 1914, 1°76 ; in 1915, 2°16 ; 
in 1916 and 1917, 2°16; in 1918, 2°24; in 1919, 2°32; and ‘in 1920 and 1921, 4—3°36 
in April and *64 in October each year. 


£1,839,600 Five per cent. Pirzeus-Larissa Railway loan of 1890, outstanding amount of £2,400,009. 


The bonds are of £20, £100 and £500 each, with their value in drachmas, reichsmarks 
and francs printed on them. They form part of a total loan of £3,595,000, all of which 
was offered in June, 1890, in London, Athens, Berlin and Frankfort, in London at 93 
per cent. ; only £1,800,000 was then placed, and about the end of 1890 another £600,000 
was sold privately at the price of 86 per cent. Coupons are payable June 15 and 
December 15. All payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C.2) and on the continent. Latest price, 354. 

Interest was paid in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2°10; in 1909, 
2°20; in 1910, 2°30; in 1911, 2°30; in 1912, -2°50;-in 1913, 2°40; in 1914, 2°20; in 
1915, 2°70; in 1916 and 1917, 2°70; in 1918, 2°80; in 1919, 2°90; and in 1920 and 1921, 
5—4°20 in June and *SO in December each year. 


£298,560 Five per cent. Funding loan of 1893, outstanding amount of £389,560.. The authorised 


amount is £4,000,000, and the bonds have also expressed on them their value in frances. 
The loan is in bonds of £20, £100 and £500 each, withinterest payable January 1, April 1, 
July 1 and October 1. All payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C.2) and on the continent. Latest price, 354. 

Interest was paid in 1906 of 2 per cent. ; in 1907, 2°20; in 1908, 2°20; in 1909, 2°10; 
in 1910. 2°40; in 1911, 2°40; in 1912, 2°40; in 1918, 2°50; in 1914, 2°20; in1915, 2°60; in 
1916, 2°80.; im 1917..and; 1918,..2°70;. in.1919, 2°90;.and in 1920 and 1921, 5— "40 
in January, 3°80 in April, ‘40 in July and °40 in October each year. 


£3,899,100 Guaranteed 24 per cent. gold loan of 1898, outstanding amount of £6,023,700, the 


£2,198,280 G 


total authorised being an amount sufficient to produce £6,800,000 net. Of this 
amount £4,980,000 was issued in London and on the continent in May, 1898— 
in London through the Bank of England, at 1004 per cent., £961,500 was subse- 
quently issued at 104 per cent. to provide for the war indemnity payable to 
Turkey by Greece, the uncovered deficit of 1897, and the conversion.of the gold 
floating debt, and £82,200 for covering the different expenses incurred for emission, 
negotiation, &c., while the balance was reserved to cover the eventual deficits (if any) 
of 1898 and the following years, this faculty ceasing after 1903. Although the law 
constituting the International Commission is not explicit on the point, it is assumed 
that the loan ranks first on the revenues assigned as mentioned above, while it is 
guaranteed by the governments of Great Britain, France and Russia, and the bonds, in 
addition to their sterling value, have also their value in francs and roubles expressed 
on them. Interest is payable April 1 and October 1 in London (by the Bank of 
Engiand), Paris, Petrograd and Athens. Up to and inclusive of 1902 there was 
no provision for amortisation, but subsequent to that year a fixed annuity of 3°6 per 
cent. of the nominal capital is to be provided, the excess over interest to be applied by 
the International Commission of Control, either to drawings at par (on January 1 and 
July 1), or if the price is below par by purchases in the market. Holders of English 
serip of the loan had the option of taking bonds of £100, or stock, inscribed at the 
Bank of England, free of all expense. Holders of bonds (whether issued in London 
or on the continent), stamped with the English stamp of 10s. per cent., may exchange 
into stock on paying £1 5s. per cent. in commutation of stamp duty. Holders of 
stock may at any time exchange for the relative bonds, subject to payment of any 
stamp duty payable in respect of such bonds. Transfers of stock must be in multiples 
of £100, and are effected on common forms, without fee, and free of stamp duty, while 
transfers must express the numbers of the bonds which such transfers represent. 
Latest price, 633. 


reek Railway 4 per cent, loan, outstanding amount of £2,250,000. Of this amount £880,000 
was issued in March, 1902, here and on the continent, at the price of 834 per cent., 
£870,000 in June, 1904, at 84 per cent., £230,000 privately in November, 1904, and 
£270,000 privately in August, 1906. The bonds are of £20 and £100 each, with their 
value in francs and marks also expressed on them. The coupons are payable 
January 1 and July 1, and the bonds are redeemable in 98 years (from January 1, 
1903) by means of half-yearly drawings on June 1 and December 1 at par, or, if 
the price of the bonds is below par, by purchases in the open market, while the 
government has reserved the*right to pay off all outstanding bonds at par, at 
any time on six months’ notice. Payments are made in London—by Hambros 
Bank, Limited, 70, Old Broed Street, E.C.2—Berlin, Frankfort-on-Main, Paris, Athens 
aud Cairo. The loan is under the direct control. of the International Financial 
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Commission, and is secured in priority upon the surplus of the revenues assigned to the 
International Commission after meeting the fixed service of the various loans, and 
is in addition secured by a first mortgage upon the railway from Pireus to Demerly, to 
be constructed out of the proceeds of the loan. Latest price, 36}. 


£668,440 Five per cent. National Loan of 1907, outstanding amount of £800,000, of which £200,000 was 
issued in March, 1908, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 
70, Old Broad Street, H.C.2, in conjunction with the National Bank of Greece, at the 
price of 97 per cent. The honds are of £4 each, but were issued in certificates of 
£4, £20 and £40; they constitute a total authorised of £800,000, with coupons payable 
January 15 and July 15, while the principal is to be repaid at par in thirty-six years 
from January 14, 1910, by drawings in Athens in June and December, the first drawing 
having taken place in June, 1910, while after five years from that date the Greek 
government has the right to increase the amount of the drawings, or to pay off the 
whole loan. The loan is exempt from all Greek duties, and its service ‘‘is secured in 
priority by revenues and taxes established under Law F.K.Z. of June 17, 1904, relative 
to the creation of the National Defence Fund, and by any new revenues to be added 
to it in future’’; and. it is also secured on the surplus of the revenues assigned to the 
International Financial Commission. All payments are made in London (by Hambros 
Bank, Limited) and Greece. Latest price, 444. 


£4,024,600 Four per cent. bonds, outstanding amount of £4,367,000, issued here (to the extent of 
£794,000 by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, 
Oid Broad Street, H.C.2, and Messrs. Eriangers; 8, Crosby Square, E.C.3) and 
on the continent in June, 1911, at 863 per cent. or £85 17s. per bond of 
£99 5s. The bonds form part of a total authorised of £5,955,000, are of £99 5s., 
£39 14s. and £19 17s. each, with their value in Greek and French coinage expressed 
on them, have coupons payable April 1 and October 1, and are redeemable at 
par in fifty years by half-yearly drawings in March and September, commenced 
in 1912, or by purchase when the price is below par, the government having the 
option, after January 1, 1921, of increasing the drawings or redeeming the whole 
or part of the issue, on three months’ notice. Payments are made in London—by 
Hambros Bank, Limited, and Messrs. Erlangers—Paris, Athens and Berlin. The 
loan is exempt from all Greek taxes created or to be created, and its service is 
secured by the surplus of revenues ceded to the International Financial Commis- 
sion, subject to a contingent charge on the surpluses in favour of the loans of 
1907 and 1907-9 for 1,200,000 and 900,000 drachmas respectively, only if their special 
guarantees prove insufficient ; that portion belonging to the state of the receipts of the 
railways to be constructed out of part of the proceeds of the loan; and other 
revenues as expressed in the general bond. Latest price, 304. 


£12,891,000 Five per cent. Ioan of 1914, outstanding amount of £13,402,960, of which £6,947,500 
was reserved for Paris, £1,290,250 for New York, Athens and Hgypt, and £1,687,250 
for London, this last-mentioned being issued in March-April, 1914, at 924 per cent., 
through Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old 
Broad Street, E.C.2, Messrs. Erlangers, 8, Crosby Square, H.C.3, and the London 
County Westminster and Parr’s Bank, Limited, Lothbury, E.C.2, and branches. 
The total authorised is £19,850,000. The bonds are in amounts of £19 17s., 
£99 5s., and £496 5s., and have also expressed on them the equivalent in francs and — 
drachmas ; coupons are payable March 1 and September 1, and the loan is to be redeemed 
in fifty years by half-yearly purchases, or drawings (in February), commenced in 1915, 
while from March 1, 1924, the Greek government has the option of redeeming the 
whole or any part of the loan. Payments are made in London (by the three above- 
mentioned issuing houses), France and Greece. The service of the loan is secured on 
the half-yearly surplus of the revenues which are ceded to the International Financial 
Commission ; on a new additional tax of 2 drachmas per oke on tobacco created by law 
of October 3, 1909; on the customs receipts of Corfu, Patras, Laurium and Valo (the 
receipts from these three items are subject to the rights of holders of various loans 
previously issued as set out in the general bond); and a first charge on the customs 
receipts of the ports of Salonica and Kavala ; while, should these receipts be insufficient, 
the service of the loan is to be met out of the ordinary receipts of the budget of the 
state, and the Greek government has agreed that should the proceeds of the above- 
mentioned revenues on account of alterations in the taxes collected, or for any other 
reason, show a margin of less than 20 per cent. over the service of the loan, they will 
provide further guarantees to be agreed upon by the International Financial Commission 
acting with the contracting banks, and the government has reserved the right to substi- 
tute for the third and fourth mentioned revenues other revenues in agreement with the 
International Financial Commission. Coupons not presented within five years of their 
due date and drawn bonds not presented within thirty years of the date fixed for their 
redemption, will be forfeited. Latest price, 403. 


Grenada.—Four per cent. inscribed stock of the Grenada government for £123,670 has been issued. 
Of this amount £64,500 was offered for tender in May, 1892, at the minimum of par, and allotment 
took place at £101 5s. 6d. per cent. and upwards, the average price obtained being £101 8s. 2d. ; 
£23,390 was issued in exchange for pre-existing 44 per cent. bonds, £21,100 was sold privately in June, 
1895, at 110 per cent., and £14,680 was sold in February, 1896, at 1114. Interest is payable May 15 
and November 15, warrants being forwarded by post unless instructions are received to the contrary, 
and the stock is to be redeemed at par May 15, 1942, from a sinking fund of 1 per cent. per 
annum. The government, however, has reserved the option of redemption at any time (now) 
on giving six months’ notice, and the sinking fund may be applied in the purchase of stock when 
below par, but none has yet been purchased, All payments are made by the Crown Agents for the 
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Colonies, 4, Millbank, Westminster, 8.W.1. The stock is transferable, free of stamp duty or other 
charges, in any amount, by signature in the transfer books kept at the office of the Crown Agents, 
1, Tokenhouse Buildings, E.C.2. The stock is quoted in the official list ; latest price, 72. 


Grimsby.—In October, 1893, there was issued on behalf of this corporation £69,700 3 per cent. 
redeemable stock, at the price of 98 per cent. ; in February, 1895, £17,000 of similar stock was offered 
at a minimum of 1024 per cent., and allotted at £103 0s. 6d. and upwards, the average price obtained 
having been £103 1s. 8d.; and in February, 1897, £17,000 was disposed of at an average price of 
£103 11s. 1d. per cent. There is, therefore, £103,700 of this stock issued. Interest is payable March 
1 and September 1 by the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, by warrants forwarded by post unless the bank has been otherwise instructed. while the 
stock is redeemable at par, at the option of the corporation, at any time (now) on six months’ 
notice, and it must be redeemed within fifty years from date of issue. A sinking fund is provided 
which may be employed in the purchase of this stock, and stock for £23,147 nas been purchased and 
cancelled, reducing the amount outstanding to £80,553. The books of the stock are kept by the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2. Transfer form, 
common ; and transfers are effected in any amount free of charge and stamp duty, which has been 
compounded for by the corporation. The stock is quoted in the official list ; latest price, 574. 


The total debt of the corporation on March 31, 1921 (excluding loans raised for education purposes), 
was £408,838. 


Guatemala,—On several occasions the republic of Guatemala has defaulted in its engagements to 
the holders of the public debt. In 1913 pressure was brought to bear on the government through the 
British Foreign Office, and, as a result, a fresh agreement regarding the debt was signed in May, 1913, 
between the Guatemalan government and the representative of the Council of Foreign Bondholders. 
The debt as it now stands is for an authorised amount of £1,600,000, all of which was issued in bonds 
of £20, £100, £500 and £1,000 each, bearing 4 per cent. per annum interest, payable June 30 and 
December 30, with a sinking fund of £15,000 per annum to be applied half-yearly to purchases by 
tender. Although by the agreement of 1913, referred to below, the sinking fund was suspended for 
four years from July 1, 1913, by previous applications of this sinking fund bonds to the nominal 
amount of £117,200 had been purchased and cancelled; subsequently bonds were issued for £29,656 
against certificates of the Council of Foreign Bondholders, as detailed below. The bonds are secured 
on the duty of 6s. per quintal of coffee exported. Since the rearrangement of 1915 the government 
has met its interest payments with regularity, and in July, 1921, paid over to the representative of 
the Council of Foreign Bondholders in Guatemala sufficient to provide for the coupons due December 
30, 1921, and June 30, 1922, while two years’ sinking, fund instalments were paid in October, 1919, 
one year’s in June, 1920, and one year’s in July, 1921. Amount outstanding, in February, 1922, 
£1,096,040. Payments are made by the Council of Foreign Bondholders, 17, Moorgate, H.C.2. The 
bonds are quoted in the official list; latest price, 39. 

Under an agreement arrived at in 1898 certificates were issued by the Council of Foreign Bond- 
holders to represent a portion of the coupons due December 31, 1898, and June 30, 1899, not provided 
in cash, and under the 1913 agreement the Guatemalan government undertook to issue new bonds to a 
total nominal value of £29,656 against these certificates, all of which have actually been handed 
over to the certificate holders; while under the 1913 agreement the government will issue deferred 
certificates, bearing no interest, for a total of £844,603, being the sum due on unpaid coupons up to 
June 30, 1913, these certificates to be given in exchange for the coupons (the Council has issued 
deposit receipts pending the delivery of the certificates in approved form), the government, however, 
being under no obligation until July 1, 1917 (nothing yet—February, 1922—done), to discuss with the 
Council of Foreign Bondholders as to the means of amortising these deferred certificates. Latest 

rice, 74. ‘ 
A committee of bondholders, in association with the Council of Foreign Bondholders, sits at 
17, Moorgate, E.C.2. 


Hamburg.—At March 31, 1921, there were outstanding 34,301,000 marks 4 per cent. bonds of this 
city, of 500, 1,000, 2,000 and 5,000 marks each (part of 40,000,000 marks issued in 1900), some of which 
are known here. Interest is payable January 2 and July 1, and the principal is repayable by means 
of a sinking fund of 4 percent. per annum, to be applied to drawings or purchases, all payments being 
made by various banking establishments in Hamburg, Berlin, Frankfort, Cologne, Bremen and 
Hanover. Latest price, 83. 


Hamilton.—TIhe total debenture debt of the city of Hamilton, Canada, was at December 31, 
1920, $14,312,457, and at the same time the municipality owned assets valued at $23,623,037. The 
assessed value for taxation in 1921 was $125,853,190, and the revenue from all sources in 1920 was 
$4,370,863. The population in 1921 was 114,766. The following issues have been made here, and both 
are together quoted in the official list :— 
£482,876 Four per cent. debentures of £100 and £500 each, issued in February, 1894, at par. Interest 
is payable April 1 and October 1, and the principal is to be repaid at par April 1, 
1934, all payments being made by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2. Latest price, 77-87. 

£204,100 Four per cent. debentures of £100 each, issued in March, 1911, at 1004 per cent. 
Coupons are payable April 1 and October 1, and of the principal £63,200 is to be 
repaid April 1, 1930, £109,300 April 1, 1931, and £31,600 April 1, 1940. A sinking 
fund is provided sufficient to redeem the loan at maturity. All payments are made by 


the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2. 
Latest price, 77-87. 


Hampshire.— Address ; County Treasurer, The Castle, Winchester. In September, 1894, there was 
issued through the Bank of England £50,000 Hampshire 3 per cent. County stock (all inseribed), the 
minimum price being fixed at par, while the stock was allotted at £102 8s. 6d. per cent. and upwards, 
the average being £102 9s. 2d.; and £52,723 stock has since been sold, making a total issued of 
£102,723, Interest is payable March 1 and September 1, and the principal must be repaid at par 
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within a period of 40 years from 1894, but power is reserved to redeem it at par, at three months’ 
notice, at any time after 20 years. A sinking fund is provided, which may be employed in the pur- 
chase of stock, and £12,073 of stock had been purchased to March, 1921, reducing the amount out- 
standing to. £90,650. In August, 1907, and since there has been issued privately at 98 to 99 per 
cent. £145,567 34 per cent. stock, with interest payable March 1 and September 1, while the 
principal must be redeemed within a period of 40 years from August 12, 1907, but power is reserved 
to redeem it at par, on three months’ notice, at any time after 20 years. A sinking fund is pro- 
vided, which may be employed in the purchase of stock, but no purchase of the 34 per cent. stock 
has yet been made. Both stocks are domiciled with the Bank of England, and are transferable free of 
stamp duty, which is compounded for with the Inland Revenue authorities by the County Council ; 
for particulars as to transfers, &c., see Bank of England notice. Both issues are quoted in the official 
list. Latest prices—3 per cent., 71; 33 per cent., 61. 

At March 31, 1921, the total debt of the county stood at £502,298, including £118,882 for 
elementary education and £39,429 for higher education. i 


Haniley.—For particulars of Hanley corporation stock see notice of Stoke-on-Trent. 


Harrismith.—In September, 1906, the Standard Bank of South Africa, Limited, 10, Clements 
Lane, E.C.3, made an issue of £45,100 5 per cent. stock on behalf of the Harrismith Corporation, 
Orange Free State, at the price of par, which, with £22,900 placed privately by the same bank in 
March, 1904, makes a total of £68,000. Interest is payable June 30 and December 31, by warrant 
payable at the head office of the issuing bank, or at the branches in Durban, Capetown or Harrismith, 
and the principal is repayable June 30, 1929. A sinking fund is provided and invested, to which 
£1,000 is to be added annually. The books of the stock are kept at the head office of the issuing 
bank, and transfers are effected in multiples of £1, on special forms, without charge, the stamp. duty 
on transfers being borne by the corporation. Fee for registration of probate, proof of marriage or 
death, 2s. 6d. There is no colonial register. The stock is quoted in the official list ; latest price, 874 

Including the above loan, the total indebtedness of the corporation is £90,272; the valuation 


of immovable property in the borough for 1920 was £559,924, and the revenue for 1920-21 was £27,719, 
and the expenditure £27,503. 


Harrogate.— Address : Borough Treasurer, Municipal Offices, Harrogate.—In January, 1895, 
there was issued £172,600 3 per cent. redeemable stock of this corporation. The minimum 
price of issue was fixed at £102 per cent., and the stock was allotted at £102 1s. per cent. 
and upwards, the average price obtained being £102 3s. 5d. Interest is payable January 1 and 
July 1, and has to be claimed in person from the municipal offices, Harrogate, unless arrange- 
ments have been made for warrants to be forwarded by post, while the principal is repayable 
at par December 17, 1934, or, at the option of the corporation, at any time (now), on six 
months’ notice. A sinking fund is provided which may be employed in the purchase and 
cancellation of stock, and £5,950 of stock has been so acquired, reducing the amount outstanding to 
£166,650. The books of the stock are kept at the municipal offices, where transfers are effected, 
in any amount, on common forms, free of stamp duty and all other charges. The stock is quoted in 
the official list ; latest price, 78. Also quoted at Bradford, Halifax and Leeds. 


The total debt of the corporation at March 25, 1921, was £1,393,119, less £148,619 in the sinking 
funds. 


Hastings.— Address : Borough Accountant, 39, Wellington Square. Hastings.—In December, 
1894, there was issued £150,000 3 per cent. redeemable stock of this corporation. The stock 
was offered at a minimum of £101 5s. per cent., and was allotted at £102 18s. per cent. 
and upwards, the average price obtained being £103. In October, 1897, there was issued £63,250 
of similar stock, the minimum price~being fixed at 104, and allotment took place at £104 2s. 6d. 
and upwards, the average price obtained being £104 10s. 4d. ; in September, 1900, there 
was issued £275,000 of like stock, the minimum price of which was 95 per cent., and allotment 
took place at the minimum and upwards, the average price obtained being £95 Os. 6d.; and 
in July, 1903, there was issued £200,000 of like stock at the fixed price of 91 per cent. The total 
issued is therefore £688,250. Interest is payable January 1 and July 1, and has to be claimed in 
person unless arrangements have been made for warrants to be sent by post, while the stock is 
redeemable at par December 1, 1954, or at the option (now) of the corporation. A sinking fund is 
provided which may be applied in the purchase of stock, and stock for £198,026 has been purchased 
and cancelled, reducing the amount outstanding to £490,224. All payments are made at the head 
office of the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, where the 
books of the stock are kept, and transfers made by signature therein, in any amount, free of charge 
and stamp duty, which is pa‘d by the corporation. The stock is quoted in the official list; latest 
price, 73. : 


At March 31, 1921, the total debt of the corporation was £673,040, against which there were sinking 
funds of £177,960. 


Heckmondwike.— Address: A. H. Redfearn, Clerk to the Urban District Council, Heck- 
mondwike. — In March, 1896, the Heckmondwike Urban District Council otfered through Messrs. 
F. W. Bentley and Co., Huddersfield, £50,000 3 per cent. redeemable stock, The minimum price 
of issue was fixed at 102 per cent., and allotment took place at 1025 per cent. and upwards, 
the average price obtained being £103 2s. 1d. Interest is payable April 11 and October 11, and has 
to be claimed in person from the Registrar at Heckmondwike, unless arrangements have been made 
for warrants to be forwarded by post, while the stock is redeemable at par, at the option of the 
council, after the expiration of 25 years from April 11, 1896, and will in any case be redeemed, or 
purchased and cancelled, on or before April 11, 1946. A sinking fund is provided, which may be 
employed in the purchase of stock, and stock for £13,900 has been purchased, reducing the amount 
outstanding +o £36,100. The transfer books are kept at the office of the Registrar, and transfers 
are accepted on common forms, in multiples of £10, free; of charge and stamp duty, the minimum 
holding allowed being £50. The stock is quoted in the official list ; latest price, 55. 

The total debt of the council at March 31, 1921, was £110,146. 
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Heilbron.—In April, 1909, there were issued privately by Messrs. Boulton Brothers and Co., 
39, Old Broad Street, H.C.2, £23, 000 5 per cent. bonds to bearer, of £100 each, of the municipality of 
Heilbron, Orange Free State. The bonds are secured under law 88 of the Orange Free State, 
‘which vests the High Court with power to levy taxation on rateable property for the liquidation ot 
all lawful debts incurred by public bodies,” have coupons payable March 31 and September 30, and 
the principal is repayable at par March 31, 1939, all payments being made in London by the National 
Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. 


Helsingfors.—The total debt of the city of Helsingfors, the capital of Finland, was at December 31, 
1920, Fmk. 183,212,942, while the assets were then valued at Fmk. 405,980,833. For 1920 the revenue 
was Fink. 169, 888,075 against expenditure of Fmk. 170,144,619, and the population was estimated in 
1920 at 192,870. The following issues have been made, and both are quoted in the official list :— 
£584,400 Four-and-a-half per cent. bonds to bearer, outstanding amount of £640,000 issued by 
Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, in May, 1909, at 934 
per cent., the lists being simultaneously opened in Hamburg, Helsingfors and Stock- 
holm. ‘The object of the loan was to provide funds for the erection of new gas 
works, the extension and improvement of the water works, &c. The bonds are of 
£100 each, and have the equivalents expressed on them in Finnish marks, German 
reichsmarks and Swedish kronor ; coupons are payable May 1 and November 1, those 
due May and November, 1918, having been paid together in March, 1919, and since 
then (to May 1, 1921) at due dates, and the loan is to be redeemed at par in 52 years 
from May 1, 1909, by annual drawings (in November), or by purchases in the market, 
while the municipality has reserved the right, on giving six months’ notice, to increase 
the drawings or to redeem the whole loan, at any time (now), at par. In consequence 
of a Finnish enactment of May 27, 1921, a special affidavit was drawn up by the city 
authorities, and coupons can onlv be paid thereagainst. The coupon due November 1, 
1921, has not yet (February, 1922) been paid. All payments are made, free of present 
and future Finnish taxes, in London—by the issuing firm—Finland, Germany and 
Sweden. Latest price, 25-35. 

£922,460 Four-and-a-half per cent. bonds to bearer, outstanding amount of £1,000,000 issued by 
Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, in‘May, 1911, at 97 
per cent., the lists being simultaneously opened in Hamburg, Helsingfors, Stock- 
holm, Gothenburg, Strassburg in Alsace and Frankfort-on-Main. The object of the 
loan was to provide funds for the extension of the harbour works, the construction of 
a suburban railway, the repayment of temporary loans, &c. The bonds are of £20 
and £100 each, and have the equivalents expressed on them in Finnish marks, 
German reichsmarks and Swedish kronor; coupons are payable June 1 and 
December 1, those due June and December, 1918, having been paid together in 
March, 1919, and since then (to June 1, 1921) at due dates, and the loan is to be redeemed 
at par in 50 years from June 1, 1911, by annual drawings (in December), or by purchases 
in the market, while the municipality has reserved the right, on giving six months’ 
notice, on and after June 1, 1921, to increase the drawings or to redeem the whole loan 
at par. In consequence of a Finnish enactment of May 27, 1921, a special affidavit was 
drawn up by the c.ty authorities, and coupons can only be paid thereagainst. The 
voupon due December 1, 1921, has not yet (February, 1922) been paid. All payments 
are made, free of present and future Finnish taxes, in London—by the i issuing firm— 
Finland, Germany and Sweden. Latest price, 25- 35. 


Hertfordshire.—County Accountant: W. B, Keen, 28, Queen Victoria Street, E.C.4.—The total 
debt of the county council at March 31, 1921, amounted to £2,467,957. The following issues of stock 
have been made. The stocks are secured on the county fund and rates. The books of the stocks are 
kept at the office of Barclays Bank Limited, 54, Lombard Street, E.C.3, and transfers, in any amount, 
are made by signature in the books, without charge and subject to stamp duty. which is paid by the 
county council. In the case of the 25, 3 and 3$ per cent. stocks interest warrants are sent by post if 
desired, and in the case of the 6 per cent. stock warrants are sent by post, unless otherwise desired. 
All four issues of stock are quoted in the official list :— 

£84,463 Two-and-a-half per cent. stock, outstanding balance of £155,822, issued in November, 
1896, on behalf of this county. The minimum was fixed at 95 per cent., and allot- 
ment took place at and above that figure, the average price obtained being £95 4s. 9d. 
per cent. Interest is payable January '15 and July 15, and the stock may be 
redeemed at par (now), in whole or in part, on the council giving six months’ notice, 
and must be paid off on October 26, .1936; a sinking fund is provided, which may 
be employed in the purchase of stock, and -£71,359 stock has been purchased, 
leaving the amount outstanding as above. Latest price, 664. 


£50,466 Three per cent. redeemable stock, outstanding amount of £91,850, issued in October, ’ 
1900, at the fixed price of $6 per cent. Interest is payable January 15 and July 15, 
and the stock is to be redeemed at par October 22, 1940, with the option to the 
county council to pay it off, in whole or in part (now) on six months’ notice; a 
redemption fund is provided, which may be employed in the purchase of stock, 
and £41,384 of stock has been purchased, reducing the amount outstanding as 
above. Latest price, 63. 

£276,959 ‘Three-and-a-half per cent. redeemable stock, outstanding amount of £343,509, of which 
£134,917 was issued in January, 1907, at the fixed price of 983 per cent. ; and £208,592 
in May, 1911, at 97 per cent. Interest is payable January 15 and July 15, and ‘the 
stock is to be redeemed at par January 18, 1947, with the option to the county 
council to pay it off, in whole or in’ part, on or after January 18, 1927, on six 
months’ notice; a redemption fund is provided, which may be employ ed’ in the 
purchase of stock, and £66,550 of stock has been purchased, reducing the amount 
outstanding as above, Latest price, 633, 
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£1,995,814 Six per cent. redeemable stock, outstanding amount of £2,000,000, issued in April, 1920, 
at the fixed price of 98 per cent, Interest is payable January 15 and July 15, and the 
stock is to be redeemed at par on January 15, 1960, with the option to the county 
council to pay it off at par, in whole or in part, on or after Jantiary 15, 1940, 
on six months’ notice; a redemption fund is provided which may be employed in the 

r¢ purchase of stock, and £4,186 of stock has been purchased, reducing the amount ott- 
standing as above. Latest price, 104. Also quoted at Manchester. 


Heston and Isleworth.—In January, 1895, there was issued £105,300 3 per cent. redeemable 
stock of the Heston and Jsleworth Urban District Council. The minimum price of issue was 
fixed at par, and the stock was allotted at an average of £100 8s. td. per cent. Interest is 
payable February 1 and August 1, and has to be claimed in person, unless arrangements have 
been made for warrants to be sent by post. The stock is redeemable at par January 1, 1935, 
or at the option of the council (now), at any time without notice. A sinking fund is provided 
sufficient to effect the redemption of the stock in 25 years, and such sinking fund may be employed 
in the purchase of. stock ; £56,973 of stock has been so acquired, reducing the amount outstanding 
to £48,327. The books of the stock are kept at the Council House, Hounslow. Stock is transferable, 
free of charge and stamp duty, and in any amount, on an appointment being made with the Registrar 
at Hounslow. The stock is quoted in the official list; latest price, 683. 

The total loan debt of the council in March, 1921 (including that incurred for education and 
housing purposes), was £416,931. 


ey 


Heywood.—Three per cent. redeemable stock of this corporation to the amount of £218,490 has 
been issued. Of this amount £195,490 was issued in exchange for gas and water annuities, and the 
balance of £23,000 was allotted in November, 1895, at an average of £103 15s. 7d. per cent. Interest 
is payable January 1 and July 1 by warrant sent by post, and the stock is redeemable at par, at the 
option of the corporation, on or after July 1, 1930, on three months’ notice, but a sinking fund is 
provided, which may be employed in the purchase of stock, and from this and other sources £31,430 of 
stock has been purchased, reducing the amount outstanding to £187,060. The register of the stock 
is kept at the Town Clerk’s office at Heywood, and stock is transferable in multiples of £1, on special 
forms; fee, 2s. 6d. Latest price, 49. Also quoted at Manchester. 

At March 31, 1921, the total debt of the corporation was £298,079. 


Hobart.—Three classes of bonds of this city are known here, and all are quoted in the officia 
list. The outstanding loans of the city amount to about £800,000; the estimated value of the 
assets (including sinking fund) on June 3, 1915, amounted to £862,400; the assessed capital value 
to £5,875,834 ; and the revenue for the year 1914-15 to £81,571. The population is 39,948. Later 
figures have not been received. The particulars of the bonds are as under :— 


£100,000 Five per cent. debentures of £100, £500 and £1,000 each, offered in July, 1880, at a 
minimum of par, and allotted at 103 per cent. and upwards, the average price 
obtained being 103% per cent. Interest is guaranteed by the government of Tasmania, 
and is payable by coupon May 1 and November 1, while the bonds are to be paid off at par 
May 1, 1930. All payments are made by the London County Westminster and Parr’s 
Bank, Limited, 52, Threadneedle Street, K.C.2.. Latest price, 78. 


£50,000 Four per cent. debentures of £100, £500 and £1,000 each, offered in September, 1890, 

at a minimum of par, and allotted at and above that figure, the average price obtained 

being £100 9s. 9d. Interest is guaranteed by the government of Tasmania, and is payable 

by coupon May 1 and November 1, while the principal is to be repaid at par May 1, 1940. 

All payments are made by the London County Westminster and Parr’s Bank, Limited, 52, 
Threadneedle Street, E.C.2. Latest price, 703. 


£250,000 Four-and-a-half per cent. debentures of £100 and £500 each, issued in April, 1913, at 100} 
per cent. Interest is guaranteed by the government of ‘Tasmania, and is payable June 1 
and December 1, while the principal is to be repaid at par June 1, 1933, against which 
date a minimum sinking fund of 1 per cent. per annum is provided. All payments are 
made by the Bank of New South Wales, 29, Threadneedle Street, E.C.2. Latest 
price, 764. 


Holland.—Subjoined is an official statement of the Dutch National Debt. The first two loans are 
quoted in the official list, and Stock Exchange transactions in respect of these two issues are on the 
fixed basis of 12 florins to the £ :— 


458,293,050  Florins 3 per cent. debt as at October 1, 1921. Of this amount 332,388,750 
florins is in inscribed stock and certificates to bearer (see below); 70,101,400 florins 
is the balance outstanding in bonds to bearer of a loan of 373,489,500 florins 
raised in 1896 (in this issue there are bonds of 100, 500, 1,000, 6,000 and 12,000 
florins); 31,732,500 florins is the balance outstanding in bonds to bearer of a loan 
of 57,815,000 florins, offered in London, Amsterdam and Brussels in July, 1893 
—in London at the price of £97 per 1,200 florins (in this issue there are no bonds 
of over 1,000 florius in amount, neither in the issues of 1899 and 1905); 5,426,000 
florins is the balance outstanding in bonds to bearer of a loan of that amount raised 
in 1899; and 15,001,400 florins is the balance outstanding in bonds to bearer, of a 
loan of 42,365,600 florins placed in Amsterdam in March, 1905. Interest is payable March 1 

-and September 1, free of income tax. Coupons are payable in Amsterdam, London, 
- Berlin, Frankfort-on-Main or in Hamburg; interest warrants on. inscribed stock 
are paid at Amsterdam only. Payments in London are made by Baring Brothers 
and Oo., Limited, 8, Bishopsgate, E.C.2, and the National Provincial and Union 
Bank of England, Limited, all London payments being at the exchange of the 
day. To redeem the loan of 1896 a cumulative sinking fund of ‘35 per cent. 
per annum is provided, commenced in 1897, applicable upon the whole amount 
outstanding of the 3 per cent. debt; to redeem the loans of 1898, 1899 and 1905 a 
cumulative sinking fund of 1 per cent per annum is provided, commencing for each 
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loan the year following that of issue, applicable also upon the whole amount of the 
outstanding 3 per cent. debt. These funds are to be applied either to purchases or to 
drawings at par, and the government has reserved the right to increase the funds at 
any time. The books of the inscribed stock are kept at Amsterdam; a special form is 
used, and for an ordinary transfer the fee is about 4d. per 1,000 florins. Bonds to 
bearer (fee 4d. per 1,000 florins) and certificates to bearer (fee one florin) may be 
converted into inscribed stuck. The inscribed stock may be converted again (a) int6 
bonds to bearer (fee 4d. per bond, Grootboekwet-trad, law of the great book of January, 
1914), of these bonds there are outstanding 3,643,000 florins ; and (b) into certificates to 
bearer of 1,000 florins and lower amounts (of which there are outstanding 46,633,000 
florins). These certificates can be obtained from the various administration offices 
in Amsterdam (fee 4 per cent.), the coupons of which are payable in Amsterdam, 
under deduction of 1 per cent. from the face of the coupon; the coupons on 
registered certificates, issued by the banking house of MM. Ketwich and Voombergh, 
and Widow W. Borski, are payable in London by Baring Brothers and Oo., Limited 
(at the exchange of the day). Latest prices—bonds, 62; certificates of inscrip- 
tion, 62. 

662,812,150 Florins 24 per cent. debt as on October 1, 1921. Of this amount 556,689,600 
florins is in inscribed stock and certificates to bearer, and 6,122,550 florins is the 
balance outstanding in bonds to bearer (Grootboekwet; law of the great book 
of January, 1914). These bonds are of 50, 100, 200, 500, 1,000 and 5,000 florins. 
Interest on the inscribed stock and bonds is payable January 2 and July 1, free of 
income tax. Coupons of the bonds to bearer are payable in the same places as the 3 per 
cent. bonds ; interest warrants on inscribed stock are paid in Amsterdam only. Bonds 
and certificates to bearer can be exchanged to inscribed stock (fee 4d. per bond; for 
certificates about 4 per cent.), and inscribed stock can be converted again into bonds 
and certificates to bearer (fee 4d. per bond; for certificates 4 per cent.), as in the 
foregoing loan. To redeem the inscribed stock special power has been taken by the law 
of January, 1913, and 278,563,450 florins has been redeemed by purchase, leaving the 
amount outstanding as above. The books of the stock are kept at Amsterdam. Latest 

rice, 52. 

45,539,550 Florins 34 per cent. loan of 1911, of which 25,015,350 florins is in inscribed stock, and 
20,524,200 florins in bonds to bearer. Interest is payable June 1 and December 1, free 
of income tax, at the same places as the 3 per cent. loan, and the conditions of amorti- 
sation are similar to those of the 3 per cent. loans of 1898, 1899 and 1905. Pursuant to 
the law of the great book of January, 1914, the bonds can be exchanged into inscribed 
stock and vice versa. The fees are similar to those for the exchange of the 24 and 3 
per cent. loans. 


Honduras,—This country defaulted in 1872, since when repeated attempts have been made to 
effect a settlement with the bondholders. In 1909 the government of the United States intervened in 
the matter and insisted on the substitution of its own scheme for the settlement of the entire 
indebtedness of Honduras in place of an arrangement negotiated by the British Minister in Central 
America with the executive government of the republic on behalf of the European holders of 
Honduras bonds. In August, 1909, at the request of Messrs. J. P. Morgan and Co., of New York, the 
Council of Foreign Bondholders invited the holders of the four loans constituting the external debt of 
Honduras to deposit their bonds with the Council against the issue of negotiable deposit receipts, 
authorising the Council to deliver the deposited securities to Messrs. Morgan, Grenfell and Co. 
against a cash payment of £15 for each £100 of existing bonds with unpaid coupons attached, provided 
a settlement of the debts of Honduras under the auspices of the government of the United States was 
effected by August 4, 1910. This date of August 4, 1910, was subsequently extended, but in February, 
1912, Messrs. J. P. Morgan and Co. announced that they had been obliged to withdraw from the 
business, owing to the necessary treaties not having been concluded between the United States and 
Honduras governments, and there have been no later developments, although negotiations have taken 
place. A committee of bondholders in connection with the Council of Foreign Bondholders sits at 17, 
Moorgate, E.O0.2. The issues made here are as under, but there is also a French 6% per cent. loan 
of 1869 for £2,176,570 outstanding, interest on which is in arrear as from and including September, 
1873; the first and last of the undermentioned are quoted in the official list. Subjoined are the 
particulars of the loans :— 


£900,700 Ten per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of £1,000,000 
issued in November, 1867, at 80 per cent., with coupons payable January 1 and July 1, 
and repayable by yearly drawings in seventeen years. ‘The bonds are secured by a 
first charge on the railway and its revenue, and by a first charge on the domains and 
mahogany forests of the State. Subscribers received as a bonus, with each £100 © 
bond, a certificate representing one 10,000th deferred fully paid up railway share to 
bearer, entitling the holder thereof to a proportion of half the net profits of the railway 
during fifteen years after the complete repayment of this loan which the government of 
Honduras agreed to appropriate to the subscribers, The last drawing that took place 
was in December, 1871, and the last coupon paid was that of July, 1872. The bonds 
are not a good delivery unless accompanied by certificates referred to above.. Latest 
price of certificates, 54, 

£78,800 Five per cent. bonds of £500, £150 and £100 each, outstanding amount of £90,000 issued 
in 1867, with coupons payable April 1 and October 1, and repayable by purchases in the 
open market. The coupons due in April, 1873, and since are in arrear. The amount 
outstanding includes £17,900 of bonds understood to be in the hands of the government. 
£2,242,500 Ten per cent. bonds of £100, outstanding amount of £2,500,000 issued in June, 1870, at 80 
per cent., with coupons payable January 1 and July 1, and repayable by 1885 by yearly 
drawings in December. The last drawing that took place was in December, 1871, and 

the last coupon paid was that of July, 1872. Latest price of certificates, 53. 
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Hong Kong.—In April, 1893, the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, 
offered £200,000 33 per cent. inscribed stock of this government at a minimum of 98 per cent., and allot- 
ment took place at £100 11s. per cent. and upwards, the average price obtained being £100 12s. 11d. In 
1894 £140,000 stock was issued in conversion of pre-existing 4 per cent. debentures, and £1,799 stock 
was issued to cover cost of conversion ; in February, 1906, £1,142,500 was placed by tender at the 
minimum of 99 per cent. and upwards, and, with £1,433 sold to cover expenses of this issue, the 
total outstanding is £1,485,733. Interest is payable April 15 and October 15, by warrant forwarded 
by post unless instructions are received to the contrary, and the principal is repayable at par 
April 15, 1943, a sinking fund of 1 per cent. being provided which may be applied in the purchase of 
stock (none, however, yet acquired), and the government has reserved the option of redemption 
at par at any time (now) on six months’ notice. All payments are made by the Crown Agents, 
4, Millbank, Westminster, S.W.1. The stock is transferable free of stamp duty or other charge, 
in any amount, by signature in the books kept at the transfer office of the Crown Agents, 1, Token- 
house Buildings, E.C.2. Stock certificates to bearer in denominations of £1,000, £500 and £100, with 
coupons attached, may be obtained at the transfer office of the Crown Agents, in exchange for inscribed 
stock, om payment of a fee of 2s. per cent., and the certificates may be reinscribed on payment 


of a fee of 1s. per certificate. The stock is quoted in the official list; latest price, 68. Also quoted at 
Dublin. 


Hove.— Registrar : The Town Clerk, Town Hall, Hove.—The corporation has issued debentures 
of £100 each, bearing various rates of interest from 2? to 4 per cent., the total outstanding at October 
31, 1921, being £95,254. Interest is payable half-yearly at various dates throughout the year at the 
treasurer’s office, and the debentures are redeemable at par, a certain number being paid off each 
year, the corporation, however, having power to repay the whole amount at any time on six months’ 
notice. Transfer form, common, subject to stamp duty ; fee, 1s. per cent. 

There were also, at October 1, 1921, 6 per cent, local bonds for housing to the amount of £75;945, 
issued for periods of five years and upwards. Transfers can be effected at the Town Hall, free of 
charge, but subject to stamp duty. 

The total debt of the corporation at March 31, 1921, was £429,668 ; sinking fund in hand, £908 ; 
the rateable value in 1920-21 was £431,561, and the revenue £259,973, the population being about 
46,520. 


Huddersfield.— Registrar: E. Dyson, Town Hall, Huddersfield. —The corporation of Hudders- 
field has made several issues of stock, particulars of which are as under. Including these issues, the 
total debt of the corporation at March 31, 1921, was £5,964,589, the borrowing powers being 
£7,897,740. Of the subjoined issues, the 3 per cent. stock for £467,821 and the 3 per cent. stock 
for £1,158,026 are quoted in the official list :— 

£955,896 Three-and-a-half per cent. stock (registered or in certificates to bearer), outstanding 
amount of £1,054,920 issued at par—£250,000 in June, 1884 ; £250,000 in February, 
1886 ; £500,00U in October, 1886 ; and £54,920 in September, 1887. Interest is payable 
January 1 and July 1, and that on registered stock. has to be claimed in person at the 
Registrar’s office, ‘l'’own Hall, Huddersfield, unless arrangements have been made for 
warrants to be sent by post, while coupons are payable at the Huddersfield branch of 
e the National Provincial and Union Bank of England, Limited. The stock is redeem- 
able July 1, 1934, unless previously cancelled by purchase, either in the open market 
or by agreement with the stockholder, from a sinking fund provided for the redemption 
of the debt ; £99,024 of stock has been purchased (to November 30, 1921), leaving the 
amount outstanding as above. The stock is transferable by deed in amounts of £10 
and multiples thereof, on common forms, ‘The fee charged for transfers is 6d. per cent. 
up to £500, and for larger amounts 2s. 6d. per deed, and 2s. 6d. for each new 
certificate. All transfers and exchanges are subject to stamp duty, which is paid by the 
corporation. Communications as to transfers, &c., must be addressed to the Registrar, 
Mr. EK, Dyson, Town Hall, Huddersfield. Latest price, 803. Also quoted at Bradford, 
Halifax and Leeds. 


£20,600 Three per cent. stock (registered or in certificates to bearer), being the amount allotted of 
£500,000 stock offered in August, 1890, at a minimum of par. This stock is in every 
respect, except rate of interest, similar to the foregoing ; none has been purchased out 
of the sinking fund. 
£467,821 Three per cent. stock (registered or in certificates to bearer), outstanding amount of 
£479,400 offered in March, 1891, by Lloyds Bank Limited,“@t a minimum of 97 per 
cent., and allotted at that figure and upwards. As regards interest and redemption 
particulars, this stock is similar to the foregoing ; stock for £9,579 has been purchased 
out of the sinking fund (to November 30, 1921), leaving the amount outstanding as above. 
Interest warrants are sent by post. The books of the stock are kept at the offices of 
the issuing bank at 71, Lombard Street, E.C.3, where transfers may be made in any 
amount; transfer form, special; fee, nil. Stock certificates to bearer, with coupons 
attached, payable by the issuing bank, are issued in amounts of £50, £100 and £500, 
and the exchange of registered certificates into stock certificates to bearer and vice 
versa is effected free of charge, transfers and exchanges being subject to stamp duty, 
which is paid by the corporation. Latest price, 715. Also quoted at Bradford, Halifax, 
, Leeds and Manchester. . 

£237,805 Three per cent. stock (registered or in certificates to bearer), outstanding amount of 
£250,000, created May, 1893, and issued in 1893-4 at par. This stock is in every respect 
similar to the foregoing 3 per cent. stock for £20,600; stock for £12,195 has been 
purchased out of the sinking fund (to November 30, 1921), leaving the amount out- 

standing as above, Latest price, 67. 
£1,158,026 Three per cent. stock (inscribed or in certificates to bearer), outstanding amount of 
£1,190,016 ; £463,700 is the amount allotted of an issue of stock sutticient to raise the 
sum of £900,000 offered by the Bank of England in September, 1900, at the fixed 


98 THE: STOCK EXCHANGE YRAR-BOOR:) 


price of 95% per cent.; £50,000. each time.was issued through the same bank in 
January and February, 1901, on both occasions at 953 per cent. ; £100,000 in March, 
1902, at, 93 per cent. ; and. £526,316 in June, 1902, at 95 per cent. Interest is payable 
April 1 and October 1, and the stock is redeemable at. par October:1, 1940, with the 
option to the corporation of redemption at the same price at any time (now), on 
six months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, and £31,990 of stock has been purchased (to November 30, 1921), 
leaving the amount outstanding as above. The stock is domiciled with the Bank of 
England, and is transferable subject to stamp duty, which is paid by the corporation. 
For particulars as to method of transfer, conversion of inscribed stock into certificates 
to bearer, &c., see Bank of England notice. Latest price, 67. 


Hull.— Registrar: T. G. Milner, Guildhall, Hull.—Including all the subjoined issues, which rank 
equally, the total outstanding debt of the corporation at March 31, 1921, was £3,323,223. (See also 
Additional Notices.). Warrants for interest on registered stock are in all cases sent by post. The 
particulars are as under, the first, second, sixth and last being quoted in the official list :— 
£500,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), offered in March, 

1883, through the Bank of England, at a minimum of 94 per cent., and allotted at 
£95 is. 6d. per cent. and upwards. Interest is payable January 1 and July 1. The 
stock is irredeemable, but the corporation has to provide a sinking fund which shall 
be sufficient at the end of sixty years from March, 1883, to redeem at par the stock issued. 
Such sinking fund may be employed in the purchase of the ,stock, but none has yet 
been purchased. The books of the stock are kept at the Bank of England, and stock is 
transferable subject to stamp duty, which is paid by the corporation, For particulars as 
to method of transfer, conversion of inscribed stock into certiticates to bearer, Xc., see 
Bank of England notice. Transfers can be lodged at.the Hull office of the Bank of 
England, no books, however, being kept there. Latest price, 625. 
£322,008 Three-and-a-half per cent. stock (all registered), outstanding amount of £385,405, of which 
£300,000 was issued by the corporation (direct) in August, 1887, at prices ranging from 
par to 102 per cent., and £85,405 in 1889 at par. Interest is payable April 1 and 
October 1. The stock is irredeemable, but the corporation has to provide a sinking fund 
which shall be sufficient to redeem the stock, the periods for the sinking fund varying — 
from ten to sixty years; this fund may be employed in the purchase of stock of this 
issue, and £63,397 has been purchased and cancelled, reducing the amount outstanding as 
above. Stock is transferable at the Registrar’s office as above, in any amount; form, 
common or special; fee, nil, but stamp duty has to be paid. Latest price, 613. Also 
quoted at Halifax and Leeds. 
£98,260 'Three-and-three-quarters per cent. stock (all registered), outstanding amount of £100,000 
issued by the corporation (direct) in October, 1893, in payment for the properties of the 
Newington (Hull) Waterworks Company. Interest is payable April 1 and October 1, 
while the principal is repayable at par in September, 1953; a sinking fund is provided, 
which may be employed in the purchase of stock, and £1,740 has been purchased, leaving 
the amount outstanding as above. Stock is transferable at the Registrar’s office as above, 
in any amount ; form, common ; fee, nil, but stamp duty has to be paid. Latest price, 57. 
£110,699 Three per cent. stock (all registered), outstanding amount of £712,822 created in 1894, of 
which £94,065 was taken by the corporation at par for the sinking funds, £66,885 was — 
issued during 1895 at 105, and £39,050 subsequently at the same price ; in 1899 a further 
£58,724 was created and taken up by the corporation at par for the sinking fund, as also 
was £77,603 of £83,367 created in 1901, £112,525 created in 1904, £119,439 created in 
1905, and £138,766 created in 1907. This stock is redeemable at par in 1934, and interest 
_ is payable April land October 1. A sinking fund, which shall be sufficient to redeem 
the stock, is being provided and can be employed in the purchase and cancellation of 
stock, and stock for £1,000 has been purchased, leaving the amount outstanding as 
above. The stock is transferable at the Registrar’s office as above, in any amount ; form, 
common or special; fee, nil, but stamp duty has to be paid. Latest price, 625. 
£57,431 Two-and-a-halt per cent. stock (all registered), part of £600,000 created in February, 1898, 
of which £250,000 was offered in that month by the corporation (direct) at a minimum 
of 96 per cent., and £23,520 was issued; in July, 1898, the balance of this stock was 
offered by the corporation (direct) at a minimum of 93 per cent., and £37,975 was 
allotted, making the total amount of 23 per cent. stock issued £61,495. Interest is 
payable April 1 and October 1, and the stock is redeemable at par on or after April 1, 
1938, a sinking fund being provided which may be employed in the purchase of 
stock, and £4,064 of stock has been purchased, leaving the amount outstanding as above. 
The stock is transferable at the Registrar’s office as above, in any amount ; form, common 
or special ; fee, nil, but stamp duty has to be paid. Latest price, 44. 
£600,000 Three per cent. stock (all inscribed), issued in June, 1901, through the Bank of England ~ 
at the fixed price of 953 per cent. Interest is payable March 1 and September 1, and the 
stock is to be redeemed at par August 31, 1951, with the option to the corporation to pay 
it off on or after August 31, 1921, on three months’ notice, at par. A sinking fund is 
provided which may be employed in the purchase. of stock, but no stock has yet been 
purchased. The stock is domiciled with the Bank of England, where the books are kept, 
transfers being subject to stamp duty, which is paid by the corporation ; for particulars 
as to method of transfer, &c., see Bank of England notice. ‘Transfers can be lodged 
at the Hull office of the Bank of England, no books, however, being kept there. 
Latest price, 59, . \ 
£400,000 Three-and-a-half per cent. stock (all inscribed), issued in July, 1905, through the ‘Bank 
of England, at the fixed price of 101 per cent. Interest is payable February 1 and 
August 1, and the stock is to be redeemed July 31, 1955, with the option to the 
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corporation to pay it off on or after July 31, 1925, on three months’ notice, at Dar. A 
sinking fund is provided which may be employed in the purchase of stock, but no stock 
has yet been purchased. The stock is domiciled with the Bank of England, where the 
~ books are kept, transfers being subject to stamp duty, which is paid by the corporation ; 


for 
can 


particulars as to method of transfer, &c., see Bank of England notice. Transfers 
be lodged at the Hull office of the Bank of England, no books, however, being kept 


there. Latest price, 625. 


Hungary.—The following is an account of the issues of Hungarian bonds known in this 
country, and the first three, and the last (to the extent of £8,000,000 issued in London), are quoted 
in the official list, Stock Exchange transactions in the third loan mentioned being on the basis of 10 


gold florins or 24 


kronen respectively to the £ :— 


£63,400,000 Principal sum of 4 per cent. gold rentes of £10, £50, £100 and £1,000 each (principal 


sums). The bonds have also their equivalents in francs, Austrian gold florins and 
reichsmarks printed on them. ‘They were issued chiefly in 1881 in substitution of 


- 6 per cent. bonds, and in 1888 and 1893 in substitution of 5 and 6 per cents. 


Coupons are payable January 1 and July 1 in London, Paris, Berlin, Vienna, 
Frankfort-on-Main and Budapest—in London by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4. There being no provision for redemption, 
the rentes are repayable at the option of the government. The bonds are free from 
all Hungarian taxes. Latest price, 13. 

No payments were made on this loan m London in 1915, and none have been 
made since. Claims in respect of drawn bonds and matured coupons unpaid from 
July, 1914, to July 26, 1921, must be made through the Administrator of Hungarian 
Property, Cornwall House, Stamford Street, S.H.1, in accordance with the Treaty of 
Peace (Hungary) Order, 1921. 


£1,778,000 Three per cent. bonds of £20, £100 and £500 each, with their value in Austrian, 


German and French currency also expressed on them, outstanding amount of 
£1,875,000 issued in July, 1895, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, at 87% per cent. Coupons are payable January 1 and July 1, and the principal 
is to be redeemed within 90 years at par by means of drawings annually in Budapest 
on April 1, commenced in 1896. Coupons not presented within six years. and. drawn 
bonds within twenty years from the time they become payable will be forfeited. 
Payments are made in London (by the issuing bank), Budapest, Vienna, Berlin, 
Frankfort-on-Main and Amsterdam, free of Hungarian taxes. 'The loan was issued 
to provide funds for removing the obstacles to navigation’ at the Iron Gates on the 
lower Danube and the adjacent cataracts, and it is secured on the entire revenue 
of the state and on certain navigation dues which the government is authorised to 
levy. Latest price, 64. 

No payments were made on this loan in London in 1915, and none have been 
made since. Claims in respect of drawn bonds and matured coupons unpaid from 
July, 1914, to July 26, 1921, must be made through the Administrator of Hungarian 
Property, Cornwall Houre, Stamford Street, S.E.1, in accordance with the Treaty of 
Peace (Hungary) Order, 1921. 


1,087,470,000 Kronen (principal sum) of 4 per cent. rentes, created and issued in 1902 in conversion 


£6,250,000 ¥ 


> 


of pre-existing leans, including the 44 per cent. railway bonds of 1889. The bonds 
are in amounts of 100, 200, 500, 1,000, 2,000, 5,000 and 10,000 kronen (principal 
sums). Interest is payable June 1 and December 1, in London—by Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the exchange of the 
day—Budapest, Vienna, Berlin, Frankfort-on-Main, Paris, Brussels, Hamburg, 
Munich, Leipsic or Amsterdam, free of Hungarian taxes. No date has been fixed 
fer repayment of the loan. Latest price, 13. 

No payments were made on this loan in London on December 1, 1914, and none 
have been made since. Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administator 
of Hungarian Property, Cornwa!l House, Stamford Street, 8.E.1, in accordance with 
the Treaty of Peace (Hungary) Order, 1921. 
our-and-a-half per cent..loan of 1913, issued in April, 1918, at 90°60 per cent., 
subscriptions baving been received here for transmission to Hungary. ‘The bonds 
are in amounts of £20, £160, £200 and £400 each, and have their value in kronen, 
marks and francs also expressed on them, Coupons are payable April 1 and October 
1, and the only provision in regard to redemption is that the government has re- 
served the right, on giving three months’ notice, to repay the loan at par, either in 
whole or in part, but not before April 1, 1923. _Payments-have been made in London 
(by. Messrs, N. M, Rothschild and. Sons), Austria-Hungary, Berlin, Frankfort, 
Hamburg, Munich, Leipzig, Brussels and Zurich, free of Hungarian taxes. 

No payments were made on this loan in London on October 1, 1914, and none 
have.,been made. since, , Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administrator 
of Hungarian Property, Cornwall House, Stamford Street, 5.H.1, in accordance with 
the Treaty of Peace (Hungary) Order, 1921. 


£19,666,666 Four-and-a-half per cent. loan of 1914. .Of this amount £1,500,000 was issued in 


February, 1914, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, at 902 per cent,, and a further £1,500,000 had been applied for, before 
the prespectus was issued, on the terms of the prospectus, and was allotted in full, 
while £16,666,666 was issued simultaneously in Budapest, Vienna, Hamburg, Berlin, 
Brussels, Amsterdam, &c. The bonds are of £20, £100, £200 and £400 each, and 
have their values in kronen, marks and francs also expressed.on them; coupons are 
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payable March 1 and September 1, and the loan is to be redeemed by 110 half-yearly 
drawings in June and December, commencing in June, 1919, while the government 
has reserved the right, after March 1, 1924, to increase the amount of the drawings, or, 
on giving three months’ notice, to pay off, at par, the whole or any part of the loan 
then outstanding. Payments are to be made in London (by Messrs. N. M. Rothschild 
and Sons), Hungary, Germany, Belgium or France. Latest price, 8. 

No payments were made on this loan in London on September 1, 1914, and 
none have been made since. Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administrator 
of Hungarian Property, Cornwall House, Stamford Street, 8.E.1, in accordance with 
the Treaty of Peace (Hungary) Order, 1921. 


Iceland.—In September, 1921, there was issued in London £500,000 Kingdom of Iceland 7 per cent. 
30-year sterling loan of 1921 in bonds to bearer of £50, £100, £500 and £1,000 each (the total 
authorised) at 91 per cent. Interest is payable March 1 and September 1, and the bonds are to be 
redeemed by a cumulative sinking fund commencing in 1923, operating by yearly drawings at par, and 
sufficient to complete redemption by September 1, 1951, while redemption can be anticipated in whole, 
but not in part, on any coupon date on or after September 1, 1932, at 103 per cent., on six months’ 
notice. The bonds are a direct obligacion of the Kingdom of Iceland. and are further secured by a 
specific charge on the customs receipts, which have not been pledged hitherto. No further charge 
on these receipts will be given ranking in priority to or pari passu with this charge while any of these 
bonds are outstanding. All payments are made in sterling at the offices of Helbert, Wagg and Co., 
Limited, 37, Threadneedle Street, E.C.2, or Messrs. Higginson & Co., 80, Lombard Street, E.C.3, free 
of all present and future Icelandic taxes. The bonds are quoted in the official list. Latest price, 97. 

The customs receipts on which the above bonds are charged averaged, for the four years to 1920, 
£148,000, taking the Icelandic exchange at 22 kroner to the £. The total debt of Iceland, including 
the above loan, is £1,090,000, and the population is about 95,000. 


Ilkeston.— Address: Borough Accountant, Ilkeston.—In June, 1895, applications were received 
for £86,300 3 per cent. redeemable stock of this corporation. The minimum price of issue was 
par, and the stock was allotted at 102 per cent. and upwards, the average price obtained being 
£102 Os. 1d. per cent. Interest is payable January 5 and July 5, by warrants forwarded by post, 
unless the bank has been otherwise instructed, and the principal is repayable at par May 24, 1945, or at 
the option of the corporation (now) on six months’ notice. <A sinking fund is provided which may be 
employed in the purchase of stock, and £1,696 of stock has been cancelled, leaving the amount out- 
standing at £84,604. Payments are made by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, where the books of the stock are kept, and transfers effected 
on common forms, in any amount, free of charge and stamp duty, the stamp duty being paid 
by the corporation. 

At March 31, 1921, the total debt of the corporation was £251,628, including £22,657 for 
schools. 


India.— Address: Accountant General, India Office, Whitehall, S.W.1.—The following is a 
complete list of the interest-bearing Indian government loans, both sterling and rupee issues, 
according to the government returns to September 30, 1921; the first nine issues and the 34 
and 3 per cent. rupee loans are quoted in the official list—the railway debenture stocks 
amongst Indian Railways. All India government securities in this country are domiciled with 
the Bank of England (and the 34, 3 and 23 per cent. sterling stocks also with the Bank of 
Ireland), and, excepting East Indian, Eastern Bengal, South Indian and Great Indian Peninsula 
Railway debenture stocks, are transferable free of stamp duty. For particulars as to method 
of transfer, conversion of inscribed stock into certificates to bearer, &c., see the Bank of Eng- 
land and Bank of Ireland notices. As from December 1, 1917, the Secretary of State for India 
will bear the fees and stamp duty for powers of attorney for the transfer of India stock and of 
rupee securities of the Government of India. From the same date also no fees for the issue and 
re-inscription of stock certificates, for verification of stock receipts and for verification of stock accounts 
of the securities mentioned will be payable by stockholders. Portions of the rupee issues to which an 
asterisk (*) is appended are domiciled with the Bank of England, and all such are in promissory 
notes (of 100 rupees, and multiples) or inscribed stock; the 34 per cent. rupee loan of 1854-5 is 
partly held alsoin the form of loan certificates to bearer, with coupons attached, payable in Calcutta. 


STERLING ISSUES. 

£89,974,592 India 3} per cent. stock (inscribed or in certificates to bearer), The greater part 
of this loan was issued in 1887-8 in exchange for pre-existing 4 per cents., but 
£3,500,000 was placed in May, 1907, at the fixed price of 9835 per cent. ; £5,000,000 in 
January, 1908, at the fixed price of 99 per cent. ; £7,500,000 in February, 1909, at 
the fixed price of 97 per cent. ; £7,500,000 in January, 1910, at the fixed price of 
963 per cent. ; £3,500,000 in March, 1911, at the fixed price of 96 per cent. ; and 
£3,000,000 in April, 1912, at the fixed price of 93 per cent. Interest is paid January 5, 
April 5, July 5 and October 5. The stock may be redeemed on or after January 5, 
1931, upon one year’s notice by the Secretary of State for India. Transfers are free 
of stamp duty. Latest price, 59. Also quoted at Birmingham, Bristol, Bradford, 
Cork, Dublin, Glasgow, Halifax, Liverpool, Manchester and Sheffield. 

£64,828,468 India 3 per cent. stock (inscribed or in certificates to bearer), Of this amount £6,000,000 
was offered in May, 1894, at a minimum of 98 per cent., and allotted at £99 18s. per 
cent. and upwards, the average price obtained being £99 18s. 3d.; £3,000,000 was issued 
in August, 1900, at the fixed price of 953 per cent. ; £3,000,000 was offered in July, 
1901, at the fixed price of 98 per cent., but only £709,500 was allotted ; £1,500,000 
was offered in May, 1902, at a minimum of 99 per cent., and allotted at £101 7s. 6d. 
per cent. and upwards, the average price obtained being £101 10s, 2d.; £1,500,000 
was offered in June, 1903, at a minimum of 97 per cent., and allotted at £98 18s. 6d. 
and upwards, the average price obtained being £98 19s.; £2,500,000 was offered in 
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April, 1904, at a minimum of 944 per cent., and allotted at £95 16s. and upwards, 
the average price obtained being £95 18s. 6d.; £2,000,000 was offered in April, 
1905, at a minimum of £97 per cent., and allotted at £97 12s. 6d. per cent. and 
upwards, the average price obtained being £97 18s. 1d. ; and £2,000,000 was offered 
in May, 1906, at a minimum of 943 per cent., and allotted at £94 11s. and upwards, 
the average price obtained being £94 16s. 5d. ; while £10,089, 146 was issued in January, 
1906, in part payment for the Bombay, Baroda and Central India Railway. Interest is 
paid January 5, April 5, July 5 and October 5. The stock may be redeemed on or 
after October 5, 1948, upon one year’s notice by the Secretary of State for India. 
Transfers are free of stamp duty. Latest price, 50. Also quoted at Birmingham, 
Bristol, Bradford, Dublin, Glasgow, Halifax, Liverpool, Manchester and Sheffield. 

India 25 per cent. stock (inscribed or in certificates to bearer), Of this amount 
£2,400,000 was offered in April, 1896, at a minimum of 99 per cent., and allotted 
at £102 16s. per cent. and upwards, the average price obtained being £103 Os. 6d. ; 
£3,500,000 was offered in May, 1897, at a minimum of 95 per cent., and was allottea 
at £96 13s. per cent. and upwards, the average price obtained being £96 15s. 11d.; 
and £6,000,000 was offered in July, 1898, at a minimum of 86 per cent., and allotted at 
£88 5s. 6d. per cent. and above, the average price obtained being £88 10s. 5d. Interest 
is paid January 5, April 5, July 5 and October 5, and the stock may be redeemed on or 
after October 5, 1946, upon one year’s notice by the Secretary of State for India. 
Transfers are free of stamp duty. Latest price, 42. Also quoted at Bradford, Dublin, 
Glasgow, Halifax, Liverpool and Manchester. , 

East Indian Railway irredeemable debenture stock, bearing 44 per cent. interest, 
payable April 1 and October 1. Latest price, 723. 3 

Eastern Bengal Railway irredeemable debenture stock, bearing 4 per cent, interest, 
payable January land July 1. Latest price, 623. . 

South Indian Railway perpetual debenture stock, bearing 44 per cent. interest, 
payable January 1 and July 1. Interest is charged to the revenue of the railway, 
which has, however, no liability as to the principal. Latest price, 713. 

South Indian Railway debentures, raised by the railway company, on behalf of the 
Secretary of State ; £75,000 bears 65 per cent. interest, payable January 3 and July 3, 
and is repayable July 3, 1922 (this issue bore 44 per cent. interest and fell due July 3, 
1920, but was renewed for two years at 1# per cent. discount); £338,500 bears 6 per 
cent. interest, payable February 15 and August 15, and is repayable August 15, 1923 (this 
issue bore 44 per cent. interest and feli due August 15, 1921, but was renewed for two 
years at 4 per cent, discount, having previously been renewed from 1919 at 15 per cent. 
discount) ; and £50,000 bears 65 per cent. interest, payable January 3 and July 3, and 
is repayable January 3, 1923 (this issue bore 44 per cent. interest and fell due Jan- 
uary 3, 1921, but was renewed for two years at 1§ per cent. discount). 

Great Indian Peninsula Railway irredeemable debenture stock, bearing 4 per cent. 
interest, payable January 1 and July 1. Latest price, 614. 


India 7 per cent. stock (inscribed or in certificates to bearer), issued in April, 1921,’at par, 
for the purchase of railway material in the United Kingdom, with interest payable 
April 5 and October 5. If not previously redeemed the loan will be repaid at par on 
October 5, 1931, but the Secretary of State for India reserves the right, on giving three 
months’ notice in the London Gazette, to redeem the loan at 102 per cent. on any half- 
yearly interest date from October 5, 1926, to April 5, 1931, both inclusive. Transfers 
are free of stamp duty. Latest price, 104. Also quoted at Glasgow and Manchester. 

India 53 per cent. stock (inscribed or in certificates to bearer), issued in January, 1922, 
at 935 per. cent., the final instalment ot 35 per cent. being payable on April 10, 1922, 
with interest payable January l5and July lv. The proceeds of the issue were utilised 
for Indian railway purposes. The loan wijl be repaid at par on January 15, 1982. 
Transters and stock certificates are free of stamp duty. Latest price, 915. Also 
quoted at Glasgow and Manchester. 


RUPEE ISSUES. 


In Stock Exchange transactions in rupee loans the rupee is taken at a conventional rate of 2s., but the 


1.90.00.000 


87.71.62.587 


6.53.34.950. 


31.43.17.20) 


seller is now allowed for accrued interest at the rate of 1s. 4d. per rupee instead of 2s, 
per rupee as formerly. 

Rupees loan from Maharajah Holkar for Indore State Railway, with 44 per cent. 
interest payable January 4 and July4. Theloan was raised in 1870-7, and is repayable 
after 101 years. 


Rupees 34 per cents., issued in 1894 in substitution for pre-existing 4 per cent. loans, and 
since. Interest is payable February 1 and August 1 as regards 20.93.73.900 rupees, 
known as the 1842-3 loan ; June 30 and December 31 on 29.29.90.187 rupees, known as 
the 1854-5 loan ; May 1 and November 1 on 34.04.66.200 rupees, known as the loan of 
May 1, 1865; and January 16 and July 16 on 3.43.32.800 rupees, known as the 1879 
loan. The loans can (now) be paid off at any time on the expiration of three months’ 
notice.* Latest price, 36%. 

Rupees 3 per cents., 1896-7. Interest is payable June 30 and December 31, and the 
principal is repayable at any time (now) on three months’ notice.* Holders may 
convert into the 34 per cent. rupee loan of 1900-1 at the rate of 700 rupees of the 3 per 
cents. for 600 rupees of the 34 per cents. Permission to convert may be withdrawn 
on six months’ notice being given. Latest price, 274. 

Rupees 33 per cents., placed in India at various times since the year 1900, most recent 
issues having been 25,000,000 rupees in July, 1909, at 962 per cent. and upwards, 
15,030,000 rupees in July, 1910, at 9543 per cent. and upwards, 20,000,000 rupees in 
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July, 1911, at 964 per cent. and. upwards, 30,000,000 rupees in July, 1912, at 964 
per cent. and upwards, 30,090,000 rupees in July, 1913, at 965 per cent. and upwards, 
and 50,000,000 rupees in July, 1914, at 95,% per cent. and upwards. Interest is 
payable June 30 and December 31, and the loan can now be discharged at any time on 
the expiration of three months’ notice. Holdersin India have the option of converting 
their holdings into the above 34 per cent. rupee issue.* ‘Latest price, 36%. 

1.50.00.000 Rupees railway loan from Maharajah Scindia for State Railway. The loan is perpetual, 
and. bears 4 per cent. interest. 


47.00.000 Rupees railway loan from Nawab of Rampur. The loan is repayable on one year’s 
notice at any time (now), and bears 4 per.cent. interest. 


38.00.000 Rupees Gwalior loan of 1887, bearing 4 per cent. interest, and repayable by annual 


instalments of 12 lakhs. 


4.99.86.000 Rupees 4 per cent. terminable loan, issued in India in August, 1915, at par. Interest 
is payable May 31 and November 30. The loan isin the form of promissory notes, and 
is repayable at par on November 30, 1923, with the option to the government to redeem 
the whole or part of the loan (now) on three months’ notice.* 

9,90.01.200 Rupees 4 per cent. conversion loan of 1916-17, issued in India in June, 1916, at par. 
The loan may be held either in the form of registered stock or promissory notes. 
Interest is payable April 1 and October 1, and the loan is repayable at par on October 
1, 1936, with the option to the government to redeem the whole or any portion on or 
after October 1, 1931, on three months’ notice. 


7.66.45.925 Rupees 54 per cent. War Bonds due for repayment August 15, 1922; at par. 
2.14.76.125 % * fs = September 15, 1923, at par. 
4.17.22.500 oe s A Ry September 15, 1925, at Rs. 103 percent. 
-24.97.92.200 Be oe 35 m3 September 15,1928, at Rs. 105 per cent. 
29.35.26.400 i 6 ,, 10 year Bonds ? August 15, 1930, at par. 
37.21.03.800 a. 5 oS 5 sin 7 September 15, 1926, at par. 
11.20.06. 000 “s D tae LO ri re September 15, 1951, at par. 


Interest on the above bonds is free of Indian income tax, but not of super-tax. 
23.66.39.400 Rupees 5 per cent. War Loan, 1929-47, issued at 95. Repayment is to be made at par 
on August 15, 1947, subject to the right of the Government of India to redeem the loan 

or any part of it at par.on or after August 15, 1929, on three months’ notice. A sum 
equal to 15 per cent. of the loan will be set aside annually to form part of the fund to 
be used for sinking fund purchases whenever the market price falls below issue price. 
19 87.10.800 Rupees 5 per cent, income tax-free Loan, 1945-55, issued at. 95. . Interest is payable on 
April 15 and October 15, and is free of Indian income tax, but not of super-tax. Re- 
payable at par on October 15, 1955, subject to the right of the Government of India 
to redeem the loan or any part of it at par on or after October 15, 1945, on three 
months’ notice. A sum equal to 14 per cent. of the loan will be set aside annually 
to form a sinking-fund for its purchase and cancellation when the market price falls 
below-issue price. 
9.38.93.090 Rupees 65 per cent. Bombay Development loan. Interest is payable May 1 and Novem- 
ber 1, and is free of Indian income tax, but liable to supertex:. The loan is repayable 
at par on November 1, 1935, a sum equal to 1 per cent. of the loan being set aside 
annually to form a depreciation fund for the purchase of the loan at or below par and 
the cancellation thereof. 
84.63.90.000 Rupees Treasury Bills. 
 4,52.32.010 Post, Office Cash Certificates. 


INDIAN WAR LOANS. 


The proceeds of the 5 per cent. War Loan, 1929-47, the 5} per cent. War Bonds, 1920 and 1922, 
and Post Office Cash Certificates issued during the year 1917-18, together known as the first Indian 
War Loan, were handed over to His Majesty’s Government for the prosecution of the War. The 
total amount realised was Rs. 53.10.37.300. 

The proceeds of the 55 per cent. War Bonds, 1921, 1923, 1925 and 1928, and Post Office Cash 
Certificates issued during the year 1918-19, together known as the second Indian War Loan, were 
handed over to His Majesty’s Government for the prosecution of the War. The total amount 
realised was Rs. 56.36.99.300. 


Invercargill.—In June, 1886, an issue of £150,000 44 per cent. debentures of £100 each of 
the Invercargill (N.Z.) corporation was offered by the Union Bank of Australia, Limited, 71, Corn- 
hill, E.C.3.—£80,000 in exchange for existing 6 per cents., and £70,000 for.tender, the latter amount 
being placed at an average of £101 10s. per cent. Coupons are payable April 1 and October 1, 
and the principal is repayable at par April 1, 1936. Payments are now made.by the Bank of New 
Zealand, 1, Queen Victoria Street, H.C.4. The bonds are quoted in the official list to the extent 
of £119,800; latest price, 754. 

In June, 1913, an issue of £90,000 44 per cent. debentures of £100 each was made through the Bank 
of New Zealand, 1, Queen Victoria Street, E.C.4, at 93 per cent. Interest is payable April 1 and 
yoy 1, and the principal repayable at par between 1930 and 1942. . Payments are made by the issuing 

ank. 

For the year to March 31, 1920, the gross revenue of the borough. was £137,146, and the gross 
ordinary expenditure £127,894 on maintenance, and £5,757 out of revenue and £11,261 out of loans on 
construction, while the total loan indebtedness at that date was £700,885, against sinking funds of a 
net value of £58,790; the population being estimated at 17,000. Later figures haye not been received, 


Inverness.—In 1894 and 1897 the town council of Inverness. invited applications ata minimum 
of par for £150,000 3 per cent. stock, and in all £148,180 has been issued at par and upwards. Interest 
is payable May 15 and November 11, by warrant sent by post, and the principal is repayable at 
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par May 15, 1944, or, at the option of the local authority (now), in any May or November 
on one year’s notice, while if only a portion of the loan is to be redeemed, that portion is 
to be determined by ballot. A sinking fund is provided, which may be applied in the purchase 
of stock, and to May 15, 1921, £41,375 of stock had been purchased, reducing the amount out- 
standing to £106,805. The books of the stock are kept at the office of the Town Chamberlain at 
Inverness, and the stock is transferable on ordinary forms, in sums of £10 and multiples, free of stamp 
duty (which is paid by the corporation), but with a fee of 5s. The stock is quoted in the official list ; 
latest price, 625. Also quoted at Edinburgh and Glasgow. 


The total loan indebtedness of the corporation at May 15, 1921, was £200,467. 


Ipswich.— Borough Accountant: A. J. Pearce, Corn Exchange Chambers, Ipswich.—The total debt 
of the borough at March 31, 1921, was £1,381,145, against which there were sinking funds in hand for 
£142,473. Three issues of stock have been made, the particulars being as under, and the first and 
third are quoted in the official list :— 


£241,959 Three per cent. redeemable stock of this corporation, outstanding amount of £301,854, of 
which £230,000 was offered in July, 1892, at a minimum of 95 per cent., and allotment 
took place at that figure and upwards; while in February, 1896, £71,854 of similar stock 
was offered at a minimum of 107 per cent., and allotted at £110 6s. 6d. and upwards, 
the average price being £111 7s. 3d. Interest is payable June 23 and December 23 by 
Lloyds Bank Limited, and warrants are sent by post, while the principal is to be repaid 
at par June 23, 1952, against which date a sinking fund is to be provided, which may be 
employed in the purchase of stock ; stock for £59,915 has been purchased, reducing the 
amount outstanding as above, The transfer books are kept at Lloyds Bank Limited, 71, 
Lombard Street, E.C.3, where transfers are effected in any amount by signature in the 
books, free of all charges, but subject to stamp duty, which is paid by the corpora- 
tion. Inscribed stock may be exchanged into stock certificates to bearer in amounts of 
£50, £100 and £500, with coupons attached ; and such stock certificates to bearer may be 
re-exchanged into inscribed stock, exchange being made either way without expense. 
The stock is quoted in the official list ; latest price, 564. 


£13,039 Three per cent. redeemable stock, outstanding amount of £15,260 offered by the corporation 
in February, 1893, at a minimum of 97 per cent., and £15,080 was issued. Interest is 
payable February 1 and August 1, by the Borough Treasurer, and has to be claimed in 
person unless arrangements have been made for warrants to be sent by post, while the 
principal is to be repaid February 1, 1923; a sinking fund is provided, which may be 
applied in the purchase of stock, and stock for £1,981 has been purchased, reducing the 
amount outstanding as above. The transfer books are kept at the Town Clerk’s Office, 
Town Hall, Ipswich, and transfers are effected in sums of £10 and upwards, by signature 
therein, with a fee of 5s. per certificate, and subject to stamp duty, which is paid by 
the corporation. 


£300,000 Six per cent. redeemable stock, issued in December, 1920, at the fixed price of 954 percent. 
This issue was made simultaneously with the offer by the Bootle Corporation for £500,000 ; 
the Bournemouth Corporation for £650,000 ; the Northampton Corporation for £400,000 ; 
the Rotherham Corporation for £750,000; the Stoke-on-Trent Corporation for £900,000 ; 
and the Wolverhampton Corporation for £500,000. The above loan of £300,000 is to be 
applied for housing and other purposes. Interest is payable June 1 and December 1, and 
the principal is repayable at par December 1, 1950, or at the option of the corporation, on 
or after December 1, 1938, also at par, on giving three calendar months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, but no stock 
has yet been purchased. The books of the stock are kept by Barclays Bank Limited, 54, 
Lombard Street, E.C.3, where transfers may be made without charge, personally or by 
attorfiey, but subject to stamp duty, which is paid by the corporation, Stock is transfer- 
able in any amount... Latest price, 103. . 


Isle of Man.—7'reasurer: B. E. Sargeaunt, Government Office, Douglas.—Im April, 1882, Messrs. 
Coutts and Co., 440, Strand, W.C.2, issued 34 per cent. debentures to bearer, of £100 and £500 each, of 
the amount of £230,000. The price of issue was 984 per cent. The debentures are secured by a charge 
on one-third of the gross customs revenue, and on such surplus of the customs revenue of the island, 
after paying the charges thereout, as is applicable for public purposes. Interest is payable February 1 
and August 1, and the bonds are to be repaid by annual instalments within forty-five years by means 
of ‘a cumulative sinking fund (the first payment having been made in July, 1883) of 1 per cent. per 
annum, operating by purchase of the bonds in the market, or by drawings by lot at par, the latter 
to take place in July. Amount outstanding in October, 1921, £41,500. All payments are made 
by Messrs. Coutts. The bonds are quoted in the official list; latest price, 97. 


In June, 1889, an issue of £100,000 3 per cent. debenture stock was made by Messrs. Coutts 
and Co., 440, Strand, W.C.2, on behalf of the government of the island, at 984 per cent. and upwards. 
The debentures are secured by a charge on one-third of the gross customs revenue, and on such 
surplus of the customs revenue of the island, after paying the charges thereout, as is applicable for 
public purposes. Interest is payable February 1 and August 1, by warrant forwarded by post, and the 
principal is to be repaid at par August 1, 1929, the government, however, reserving the option of re- 
demption at the same rate at any time (now) on giving three months’ notice. A cumulative 
sinking fund of 23 per cent. per annum is established, and this may be applied in the purchase of 
the stock in the market at or below par, or set aside against the redemption of the debt at maturity, 
and invested in other securities. In October, 1921, the sinking fund amounted to £93,829, 
which was represented by £28,273 Isle of Man 3 per cent. debenture stock, and other trustee 
securities, and cash at credit of sinking fund account. Payments are made by Messrs. Coutts, who 
keep the books of the stock, which is transferable in amounts not involving a fraction of £1, on a 
special form; fee, 2s. 6d. per transfer, subject to stamp duty, which is paid by the government of the 
island. The debenture stock is quoted in the official list ; latest price, 82, : 
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Italy.— Address: Il Direttore Generale, Direzione Generale del Tesoro, Rome.—Below are particu- 
Jars of Italian government issues known in this market, and both are quoted in the official list, the 
first to the extent of 3,900,468, 700 lire only. 

There are also $25,000,000 64 per cent. bonds of $50, $100, $500, $1,000 and $5,000 each (series A), 
part of a total authorised of $100,000,000, issued in New York in February, 1920, at 974 per cent., 
with interest payable February 1 and August 1, and the principal repayable February 1, 1925, all 
payments being made by the Banco di Napoli, New York, in United States gold coin at face value or 
in lire at the fixed rate of 7 lire to the dollar at the option of the holder. 

Italian Irrigation bonds are given in this work with Miscellaneous Bonds :— 
8,097,719,815 Lire (principal sum) 34 per cent. rentes in bonds of 20,000 lire, 10,000 lire, 

4,000 lire, 2,000 lire, 1,000 lire, 500 lire, 200 lire and 100 lire (principal 
sums). The rentes formerly carried 5 per cent., but were subject to 20 per 
cent. income tax, which reduced the return to 4 per cent., and in 1894 some 
of them were converted into 4 per cent. (net) rentes. In 1906 the remaining 5 
per cent. rentes were converted into a 4 per cent. (net) issue until December 31, 
1906, while 3% per cent. (net) was paid until and including 1911, and 34 per cent. 
interest (net) since; holders who did not notify their refusal of this reduction of 
nterest between July 2 and July 7, 1906, were taken as accepting the conversion, 
and those who did refuse were paid off on July 19, 1906. At the same time the 5 per 
cent. rentes that had been converted, as above, into 4 per cent. rentes were reconverted 
into this issue. The bonds have coupons payable January 1 and July 1, in Italy, 
Paris, Berlin, Vienna or London—in London by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, Hambros Bank, Limited, 45, Bishopsgate, E.C.2, and 
Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, a rate of 
payment, approximating to the then current French rate of exchange, being fixed 
by the government shortly before the interest dates; before the payment of 
coupons can be obtained in London, it is necessary that the corresponding bonds, 
together with an affidavit that such bonds do not belong to persons of Italian 
nationality, and that no Italian subject or company or foreigner residing in Italy 
has any interest therein, must first be produced to the Italian Consulate, 44, 
Finsbury Square, E.C.2. The bonds contain no statement as to redemption. Of 
the original amount £14,600,000 was issued in July, 1881, at £90 per 2,500 lire 
capital, and £14,589,800 in May, 1882, at £88 per 2,500 lire capital. Stock Exchange 
transactions are required to be based on the exchange of 25 lire to the £. Latest 
price, 215. Also quoted at Manchester and Sheffield. 

£1,488,560 Five per cent. Maremmana Railway bonds of £20, outstanding amount of £1,782,000 
issued in 1862 at 74 per cent., with coupons payable January 1 and July 1 in London 
or Italy—in London by Hambros Bank, Limited, 45, Bishopsgate, E.C.2. The 
bonds are redeemable by 1960 by annual drawings in December (the 10th), and the 
amount outstanding is as above. The loan is specially secured by a mortgage on 
the Maremmana Railway. All payments are subject to deduction for Italian income 
tax of 20 per cent., which reduces the return to 4 per cent. Latest price, 42. 


Jamaica.—In addition to the issues of Jamaica government loans given below, there are out- 
standing £500 of 44 per cent. debentures, issued in 1879, with coupons payable April 1 and October 1, 
and redeemable by annual drawings (the amount of the loan originally issued was £140,000, but the 
balance has either been paid off or converted into inscribed stock); and six months’ treasury bills 
for £100,000, repayable July 3, 1922. Particulars of the loans are as under, all being quoted in the 
official list. All payments are made at the office of the Crown Agents for the Colonies, 4, Millbank, 
Westminster, 8S. W.1. :— 


£23,800 Four per cent. debentures of £100, £500 and £1,000 each, outstanding halance of £892,000, 
of which £709,000 was placed here in August, 1881, and July, 1882, at 98 per cent. and 
upwards; £53,000 was issued in the colony ; and the remaining £130,000 was placed here 
in January, 1885, at 974 per cent. and upwards. Interest is payable February 15 and 
August 15. The principal sum is being repaid by means of an accumulative sinking 
fund of 1 per cent. per annum, applied, at the option of the Crown Agents, to drawings 
or purchases in the open market—the drawings or purchases to take place in July 
(commenced 1887) for the 1881 and 1882 issues, and in January (commenced 1891) 
for the 1885 issue. The amount of debentures outstanding has been reduced as above 
by redemption and conversion into inscribed stock; holders of these debentures may 
convert into 4 per cent. inscribed stock, on terms which can be obtained on application 
at the office of the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. 
Latest price, 97. 
£1,099,048 Four per cent. inscribed stock, of which £180,100 was offered in September, 1892, at a 
minimum of 103 per cent., and allotted at £103 6s. and upwards, the average price | 
obtained being £103 10s. 10d. per cent., and the balance was issued in exchange for the 
above-mentioned 44 and 4 per cent. debentures. Interest is payable February 15 and 
August 15, warrants being forwarded by post unless instructions are received to the 
contrary, and a sinking fund of 1 per cent. per annum is to accumulate until August 15, 
1934, when the stock is to be paid off. The stock is transferable free of stamp duty 
or other charges, in any amount, ‘by signature in the books kept at the transfer 
offices of the Crown Agents, 1, Tokenhouse Buildings, E.C.2. Latest price, 83. Also 
quoted at Dublin. 
£200,000 Three per cent. inscribed stock, offered in June, 1897, at a minimum of 973 per cent., and 
allotted at and above £99 15s. 6d. per cent., the average price obtained having been 
£100 1s. 6d. per cent. Interest is payable January 1 and July 1, warrants being sent by 
post unless instructions are received to the contrary, and the principal is to be repaid at 
par July 1, 1944, by a sinking fund of 1 per cent. per annum, while the government 


GOVERNMENT AND MUNICIPAL SECURITIES. 105 


has reserved the option of repaying the stock at par on or after July 1, 1922. The stock 
is transferable free of stamp duty, and in regard to transfers, &c., is similar to the 
above 4 per cent. inscribed stock. Latest price, 62. Also quoted at Dublin. 

£1,493,600 Three-and-a-half per cent. inscribed stock, issued in 1900 to the first mortgage bondholders 
of the Jamaica Railway Company on that company’s undertaking being transferred 
to the government. Interest is payable January 24 and July 24, warrants being 
sent by post unless instructions are received to the contrary, and the principal is 
repayable at par on January 24, 1949, the government having retained the option 
of redemption at par at any time (now) on giving six months’ notice. The stock is 
transferable free of stamp duty, and in regard to transfers, &c., is similar to the above 
4 per cent. inscribed stock. Latest price, 69. Also quoted at Dublin. 


Japan.—Several issues of Japanese government bonds are known here, and the particulars are as 
under, All Japanese government loans (whether external or internal) are free from Japanese 
taxes. All the undermentioned are quoted in the official list, with the exception of the 148,064,000 
yen internal loan—the 5 per cent, sterling loan of 1907 for £23,000,000 is quoted only to the extent 
of £11,500,000 :— 

£9,500,000 Four per cent. bonds of £50, £100 and £500 each, outstanding amount of £10,000,000 
issued at 90 per cent. in June, 1899. Coupons are payable June 30 and December 
31, and the loan is for fifty-five years from January 1, 1899, but is redeemable now 
at par by drawings from time to time at the option of the government on six months’ 
notice. All payments are made by the Yokohama Specie Bank, Limited, 9, Bishops- 
gate, E.C.2, Latest price, 61. Also quoted at Dublin, Liverpool and Manchester. 

£17,838,400 Four-and-a-half per cent. bonds of £100, £200 and £500 each, outstanding amount of 
£30,000,000 issued in March, 1905—half in London and half in New York, while, on 
behalf of the London issuing banks, subscriptions were also received in Germany, 
Austria-Hungary, Holland, Belgium and Switzerland. The bonds were issued here 
at the price of 90 per cent. Coupons are payable February 15 and August 15, and the 
principal is to be repaid at par February 15, 1925, with the option to the government 
(now) of redemption at any time, on six months’ notice, any partial redemption to be by 
drawings, and bonds for £12,161,600 have been purchased and cancelled, reducing the 
amount outstanding as above. All payments are made in London, by the Yokohama 
Specie Bank, Limited, 9, Bishopsgate, E.C.2, or in New York (at the exchange of $4.87 
to the £), at the agency of that bank, or in Switzerland by the Swiss Bank Corpora- 
tion. ‘The loan is secured by a first charge on the annual net revenues of the Japanese 
government tobacco monopoly. Latest price, 104. Also quoted at Birminghem, Bristol, 

¢ Bradford, Dublin, Leeds, Liverpool, Manchester and Sheffield. 

£18,142,560 Four-and-a-half per cent. bonds (second series) of £20, £100 and £200 each, outstanding 
amount of £30,000,000 issued in July, 1905—one-third in London, one-third in New 
York, and one-third in Germany. The bonds were issued here at the price of 90 per 
cent. Coupons are payable January 10 and July 10, and the principal is to be repaid 
at par July 10, 1925, with the option to the government (now) of redemption at any 
time, on six months’ notice, any partial redemption to be by drawings, and bonds for 
£11,857,440 have been purchased and cancelled, reducing the amount outstanding as 
above. All payments are made in London, by the Yokohama Specie Bank, Limited, 
9, Bishopsgate, E.C.2, or in New York (at the exchange of $4.87 to the £), by the agency 
of that bank, or in Germany, by the Deutsch-Asiatische Bank, or in Switzerland by 
the Swiss Bank Corporation. The loan is secured on the annual net revenue of the 

‘ Japanese government tobacco monopoly, subject to the above-mentioned loan for 
£30,000,000.. Latest price, 101. Also quoted at Birmirgham, Bristol, Bradford, 
Dublin, Leeds, Liverpoo!, Manchester and Sheffield. 

£25,000,000 Four per cent. bonds of £10, £20, £100 and £200 each, issued in November, 1905, at 90 per 
cent.—£6,500,000 in London, £12,000,000 in Paris, £3,250,000 in New York and 
£3,250,000 in Germany. The bonds are now limited to £25,000,000. Coupons are 
payable January 1 and July 1, and the principal of the loan is to be repaid at par 
January 1, 1931, but the government has reserved the right of redemption at par, in 
whole or in part, at any time (now), on six months’ notice. The loan is in twenty-five 
series of £1,000,000 each, distinguished by consecutive numbers, and any partial 
redemption is to be effected by drawings of a complete series. Payments are made in 
London (by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2), Paris, New 
York or Germany. Latest price, 864. Also quoted at Birmingham, Dublin, Leeds, 
Liverpool, Manchester and Sheffield. 

148,064,000 Yen 5 per cent. (special) internal loan, being the amount outstanding of a loan of 
310,407,000 yen, issued in Japan in February, 1906, and since. The loan is in 
bonds to bearer of 50, 100, 500, 1,000 and 5,000 yen, with coupons payable in June 
and December, while the principal is repayable at par in 1935, the government, 
however, having reserved the option of redemption (now) at any time. All payments 
are made in Japan, but the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, 
purchases the coupons at the exchange of the day. Some of these bonds were 
offered for sale here in January, 1907, by F. W. Bentley and Co., Yorkshire Post 
Buildings, Albion Street, Leeds, at the price of 92 per cent., taking the exchange at 
2s. 04d. per yen. Latest price, 944. 

£23,000,000 Five per cent. bonds of £20, £100 and £200 each, issued in March, 1907—half in London 
and half in Paris—at 994 per cent. The issue was made for the purpose of 
redeeming 6 per cent. loans for, in all, £22,000,000, issued here and in New York 
in May and November, 1904, and applicants had the option of making payment 
in the old 6 per cent. bonds. Coupons are payable March 12 and September 12, and 
the loan is to be repaid at par March 12, 1947, but the government has reserved the 
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right to redeem at par all or part of the loan on or at any time after March 12, 
1922, on six months’ notice. The loan is in forty-six series of £500,000 each, 
distinguished by consecutive numbers; any partial redemption is to be effected by 
drawings of complete series. Payments are made in London (by the Yokohama Specie 
Bank, Limited, 9, Bishopsgate, E.C.2), Paris or New York (at current rate on due date). 
Latest price, 79. Also quoted at Birmingham, Dublin. Liverpool and Manchester. 

£11,000,000 Four per cent. bonds of £20, £50, £100 and £200 each, issued in May, 1910, at 95 per 
cent. The proceeds of the loan were applied exclusively to the conversion and redemp- 
tion of 5 per cent. loans of 1895-6 and 1901-2 placed in this country, holders of which 
were offered. conversion into the new loan. Coupons are payable June 1 and December 
1, and the boads are repayable at par on June 1, 1970, but the government has reserved 
the right to redeem at par all or part of the loan at any time (now), on six months’ 
notice, any partial redemption to be effected by drawings. All payments are made in 
London (by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2), Japan, 
France or Switzerland. Latest price, 61, Also quoted at Dublin, Liverpool and 
Manchester. 


Jersey City.—Address : City Comptroller’s Office, Jersey City, New Jersey, U.S.A.—There are 
outstanding $490,000 4 per cent. refunding general bonds of $1,000 each, issued ‘n April, 1904. 
some of which are known here. Coupons are payab.e in April and October at the Hudson 
County National Bank, Jersey City, or ‘n the case of reg‘stered bonds by wirrants sent from the City 
CO et prick and the principal is repayable April 1 1934, at the office of the City Treasurer. 
Latest price, 1133. 

In December, 1921, there were issuedin New York $3,500,000 5 per cent. general obligation bonds 
of $1,000 each, at 101.08 and interest. Coupons are payable June 1 and December 1, and the principal 
is repayable December 1, 1925. The bonds are registerable as to principal only, ‘or both principal and 
interest, and all payments are made, free of ail federal income taxes and of taxes in the State of New 
Jersey, at the office of the City Treasurer, Jersey City. 

According to a statement in the prospectus offering the bonds in December, 1921, the assessed 
valuation of the city was $400,862,109, and the total bonded debt, including the issue made in December, 
1921, $40,686,092, less a water debt of $15,842,755, and sinking funds of $6,392,152, leaving a net bonded 
debt of $18,451,185. The population in 1920 was 298,079. . 


Johannesburg.—In December, 1903, there was issued £1,500,000 4 per cent. inscribed stock of the 
municipality of Johannesburg at the price of 95 per cent. ; in May, 1904, £1,500,000 was issued at 93 
per cent. ; in March, 1905, £2,500,000 was issued at 99 per cent. ; and in November, 1911, £250,000 
was issued at par, making a total of £5,750,000.. Interest is payable April 1 and October 1 by warrant 
forwarded by post unless instructions be given to the contrary, and the principal is to be repaid 
—as to the £1,500,000 issued in December, 1903, on October 1, 1933, and as to the balance on 
April 1, 1934. Against these dates a cumulative sinking fund is provided, which may be employed in 
the purchase of stock, and £239,613 of the stock due in 1933 and £1,490,905 of that due in 1934 
has been purchased; to June 30, 1921, £615,000 had been lent by the fund for capital expenditure 
‘(see below). The books of the stock are kept by the London County Westminster and Parr’s Bank, 
Limited, Lothbury, E.C.2, and the stock is transferable by signature in the books without charge 
‘and free of stamp duty, in any amount. Holders of inscribed stock can exchange into stock cer- 
tificates to bearer, in denominations of £100, £500 and £1,000, on payment of a fee of 2s. per 
certificate of £100, and 5s. each for £500 and £1,000, and such certificates to bearer can be re- 
exchanged into registered stock on payment of a fee of Is. per certificate. The stock is quoted in 
the official list ; latest price, 79. Also quoted at Manchester. 

In February,. 1914, the council decided to utilise future accumulations of its sinking fund for capital 
expenditure to the ‘extent of £500,000 without disturbing present investments, and to June 30, 1921, 
£500,000 had been so applied. A’separate sinking fund is being provided to redeem the whole of this 
- debt by April 1, 1934, which at June 30, 1921, amounted to £149,214. In April, 1921, the council 
decided to utilise a further amount of its sinking fund for capital expenditure to the extent of 
£115,000 without disturbing present investments, and to June, 1921, that amount had been so applied. 
A separate sinking fund is being provided to redeem the whole of this debt by May 1, 1931, which at 
June 30, 1921, amounted to £1,617. 

The estimated population of Johannesburg in 1921 was 293,401—154,413 whites and 138,988 
natives. The gross valuation of rateable property is £34,986,490, exclusive of government property. 
The rates imposed for the last‘financial year were 10d. in the £ on land, while there is power to levy 
7d. on land and 3d. on improvements, or varied up to 10d. on land and nothing on improvements. The 
total revenue for the year ended June 30, 1921 (including trading undertakings), was £2,517,141, the 
total expenditure on maintenance account in the same period having been £2,572,877, while £27,378 
was utilised from revenue for capital expenditure. 


Kalk Bay-Muizenberg.—Under the unification ordinance of 1913 the stock of this municipality now 
forms part of the liabilities of the City of Cape Town. 


Kent.— Address: County Treasurer, Council Offices, Maidstone,—In May, 1920, the National 
Provincial and Union Bank of. England, Limited, received applications for an issue of £1,500,000 
Kent County 6 per cent. redeemable stock at the fixed price of ,955 per cent. This issue was made 
simultaneously with the offer by the Essex and Middlesex County Councils of £1,500,000 and 
£2,000,000 6 per cent. stock respectively.. The proceeds of the issue are to be applied in advances 
to local housing authorities in the county to enable them, to provide houses for the working classes, 
tor the employees of the county council, and for other purposes. The amounts advanced to the 
local housing authorities will be secured to the county council by morgages by the said local 
authorities upon their rates. Interest is payable June 1 and December 1, by warrants sent by 
post unless otherwise desired, and the stock will be redeemed at par on June 1, 1960, unless 
the same shall have been previously cancelled by purchase in the open market or by agreement with 
the holders, but the county council has the option of redeeming at par the whole of the outstanding amount 
at any time after June 1, 1940, on giving three months’ notice, A sinking fund is provided, which may 
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be employed in the purchase of stock, and £1,928 of stock has so far been purchased, leaving the amount 
outstanding at £1,498,072. The books of the stock are kept by the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, where transfers may be made without charge, personally 
or by attorney, subject to stamp duty, which is paid by the county council, and holders of stock may 
convert their holding into stock certificates to bearer—transferable by delivery—in denominations of 
£50, £100, £500 or £1,000 with coupons attached, without payment of any fee. The stock is quoted in 
the official list ; latest. price, 104. Also quoted at Manchester. 


Kenya.—In November, 1921, the Crown Agents for the Colonies, 4, Millbank, Westminster, 
S.W.1, invited applications for £5,000,000 6 per cent. inscribed stock of this colony (formerly known 
as the East Africa Protectorate) at the price of 95 per cent., and the whole amount was allotted. 
Interest is payable March 15 and September 15, by warrants sent by post unless instructions are 
received to the contrary. The loan is secured on the general revenues and assets of the Government 
of Kenya, and the principal is payable at par on September 15, 1956, by a sinking fund of not less than 
1 per cent, per annum, to be formed in this country under the management of the Crown Agents, 
who are appointed trustees. but the Government of Kenya wil! have the option of redemption at par 
on or after September 15, 1946, on giving six calendar months’ notice by advertisement in the London 
Gazette and in The Times newspaper, or by post, to the then stockholders at their registered addresses. 
The loan was raised to meet the cost of railway, harbour, and other works, for the general develop- 
ment of the colony, and certain loans advanced by His Majesty’s Treasury for public works in the past. 
All payments are made by the Crown Agents, 4, Millbank, Westminster, 8S.W.1. ‘The stock is trans- 
ferable tree of stamp duty or other charge, in any amount, by signature in the books kept at the 
transfer office of the Crown Agents, 1, Tokenhouse Buildings, H.C.2. Stock certificates to bearer in 
denominations of £1,000, £500, and £100, with coupons attached, may be obtained at the transfer office 
of the Crown agents, in exchange for inscribed stock, on payment of a fee of 2s. per cent., and the 
certificates may be reinscribed on payment of a fee of ls. per certificate. The stock is quoted.in the 
otticial list ; latest price, 100. 

The revenue of the colony for 1920-21 was £1,925,562, and the expenditure, £1,944,644. 


Kieff.—The population of the city of Kieff (Russia) in 1913 was about 700,000. Out of a total area 
of about 42,250 acres, 30,500 acres are the property of the corporation. In June, 1914, the total 
property of the corporation, including the tramways, was valued at £16,737,808, while the liabilities, 
including the loan issued in June, 1914, were returned as £3,988,966, the revenue of the city, 
including the tramways, being about £803,000. The following loans have been issued here on ‘behalf 
of the city, and both are quoted in the official list :— 

£522.520 Five per cent. bonds of £20, £100 and £500 each, outstanding amount of £655,660. Of 
this amount, £125,660 was taken by municipal and charitable institutions of the city of 
Kieff, and £530,000 was issued in January, 1914, at 95 per cent., through the London 
County Westminster and Parr’s Bank, Limited, 21, Lombard Street, E.C.3, and 
branches, and the’ Royal Bank of Scotland, 3, Bishopsgate, E.C.2, and branches, 
authorised by Messrs. Magniac, Williamson and Co. (now Messrs. Williamson, 
Fawcett and Stirling), 81-87, Gresham Street, E.C.2. The bonds have also their value 
in roubles and francs expressed on them, are limited tothe amount issued, have coupons 
payable January 15 and July 14 (see below), and are to be redeemed at par in fifty 
years from January 15, 1915, by half-yearly drawings, or by purchases in the market, 
drawings to take place in April and October (commenced in October, 1914), while the 
municipality has reserved the right at any time, after January 15, 1925, to increase 
the amount of the half-yearly drawings, or to repay the whole or any part of the loan 
at par on three months’ notice. All payments have been made free of Russian govern- 
ment or Kieff city taxes, in London (by the issuing banks), Kieff or Paris. Latest 

rice, 55. 

E Interest on these bonds was met on July 14, 1917, but there has been no payment 
since, while the last drawing that took place was in April, 1917. 


£2,089,700 Five per cent. loan of 1914, outstanding amount of £2,116,420. The equivalent of the 
amount of the loan placed is 20,000,169 roubles, part of a total authorised of 24,999,975 
roubles. The above £2,116,420 was offered at 96 per cent. in June, 1914, by the London 
County Westminster and Parr’s Bank, Limited, 21, Lombard Street, E.C.3, and branches, 
the Royal Bank of Scotland, 3, Bishopsgate, E.C.2, and branches, and Messrs. Hoare 
and Oo., 37, Fleet Street, H.C.4, authorised by Messrs. Magniac, Williamson and Co. 
(now Messrs. Williamson, Fawcett and Stirling), 81-87, Gresham Street, E.C.2. The 
bonds are of £20, £100 and £500 each, and have also their equivalent in roubles and 
frances expressed on them; coupons are payable April 14 and October 15 (see below), 
and the bonds are to be redeemed at par in forty-nine years from October 15, 1915, by 
means of half-yearly drawings, or by purchases in the market, drawings to take place 
on January 15 and July 14, while the municipality has reserved the right to, at any 
time after October 15, 1925, increase the amount of the half-yearly drawings, or to 
repay the whole or any part of the lean at par, on giving three months’ notice. All 
payments have been made in London (by the London County Westminster and Parr’s 
Bank, Limited, and the Royal Bank of Scotland), Kieff or Paris. The loan was 
placed for the purpose of buying out the existing tramway company and for the 
extension of the system, the city having decided to exercise its option of purchasing 
the tramway undertaking on November 14, 1914, at ten times the average net profits 
for the last five years, the net profit in 1913 having been equivalent to about £202,000. 
Latest price, 54. 
Interest on these bonds was met to October 15, 1917, but there has been no payment 
since, while the last drawing that took place was in July, 4517: 


Kilmarnock.—In 1892 the Kilmarnock corporation purchased the properties of the Kilmarnock 
Water Company, issuing to the shareholders of the water company, In payment for the properties, 
perpetual annuities to the amount of £3,100 per annum, payable annually on May 15, A sinking fund 
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is provided, which may be applied in the purchase of annuities, and annuities for £236 14s, 8d. have 
been purchased. Transfers must be sent to the Town Clerk, Kilmarnock; the annuities are transfer- 
able in any amount, on common forms; fee, 3s. 4d. per transfer. ; t 

The corporation has (Whitsunday, 1921) borrowed on mortgage under its Water Acts the sum 
of £72,700, and in respect of the gas, electricity, tramways, housing and police departments £617,300. 


King William’s Town.—In March, 1909, the Standard Bank of South Africa, Limited, 10, 
Clement’s Lane, E.C.4, issued on behalf of King William’s Town, Cape of Good Hope, £190,000 4 per 
cent. stock at 944 per cent. Interest is payable June 30 and December 31, by interest warrants 
forwarded by post, payable at the London office of the issuing bank, or its branch at King William’s 
Town, while the principal is to be repaid at par on June 30, 1939, at the London office of the issuing 
bank, or at the town office, King William’s Town, as the holders may desire, thirty days’ prior notice 
of the place of repayment to be given. The redemption of the loan is provided for by means of a 

nking fund of 14 per cent., the amount to be augmented from land sales, if required, and the 
amount now outstanding is £184,200. The books of the stock are kept at the London office of the 
issuing bank, where transfers are effected, in multiples of £1, on special forms, free of charge, the 
stamp duty on transfers being paid by the municipality ; fee for registration of probate,* proof of 
marriage or death, 2s. 6d. Transfers must be lodged for registration, unstamped, within thirty days 
of execution. There js no colonial register. The stock is quoted in the official list ; latest price, 713. 

The above-mentioned loan was issued for the purpose of repaying floating debt contracted for 
waterworks, electric light, and other public works, and for expenditure of a similar character. 
The population of the town and district at the census of 1914 was 106,474. The municipality owns 
waterworks, buildings, electric lighting plant, besides unalienated common land and trading concerns, 
&c. A waterborne sewage scheme is under construction at an estimated cost of £58,600, and in 
September, 1920, the work was well advanced. Later information has not been received. 


King’s Lynn.-—-Address: G. H. Anderson, Borough Accountant, Town Hall, King’s Lynn.— 
In November, 1897, an issue of £75,0UU0 3 per cent. redeemable stock of this corporation 
was offered for tender at a minimum of 101 per cent., and allotment took place at and above that 
figure, the average price obtained being £101 9s. 7d. per cent. ; and in November, 1900, and November, 
1901, similar stock was issued for £1,500 and £2,300 respectively, making a total of £78,800. 
Interest is payable May 1 and November 1, and has to be claimed in person from the head office of 
Barclays Bank Limited, unless arrangements have been made for warrants to be forwarded by post, 
while the stock is repayable at par, at the option of the corporation (now), on six months’ 
notice, and iw any case it is to be redeemed on or before October 25, 1947. A sinking fund is 
provided which may be employed in the purchase of stock, and £6,300 of stock has been purchased, 
reducing the amount outstanding to £72,500. The books of the stock are kept by Barclays Bank 
Limited, 54, Lombard Street, E.C.8, where transfers are made in any amount, by signature in the 
books, without charge and subject to stamp duty, which is paid, by the corporation. The stock is 
quoted in the official list ; latest price, 50. 

At Lady Day, 1921, the total debt of the corporation was £121,044. 


Kingstown (Dun Laoghaire), Dublin.—In September, 1904, tenders were invited through the 
Muaster and Leinster Bank, Limited, for £68,000 32 per cent. redeemable stock of the Kingstown 
Urban District Council, and £36,000 was allotted at an average of 98 per cent., while £31,000 was 
allotted subsequently, at an average of 100 per cent., making the total of this stock issued £67,000. 
The interest dates are January 1 and July 1, warrants being sent by post, and the principal is repay- 
able at par August 19, 1964, or at the same price, at the option of the council, on or after August 19, 
1934, on three months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, and stock for £7,425 has been redeemed and cancelled, reducing the amount outstanding to 
£59,575. The books of the stock are kept at the office of the Registrar, Town Hall, Kingstown, where 
stock is transferable on common forms, in«multiples of £10, free of stamp duty (which is paid by the 
corporation) or any other charge. Quoted at Dublin. Latest price, 63%. 

Karly in 1907 £16,700 3? per cent. redeemable stock was issued at an average price of a little over 
par, and in the period to March 31, 1909, £21,650 was plac:d at the fixed price of 974 per 
cent., completing the total authorised of £38,350. The interest dates are January 1 and July 1, 
warrants being sent by post, and the stock is redeemable at par in February, 1967, or, at the option of 
the council, on or after February, 1927, on three months’ notice. A sinking fund is provided which 
may be employed in the purchase of stock, and £1,300 of stock has been purchased, reducing the amount 
outstanding to £37,050. The transfer arrangements are exactly the same as for the preceding loan. 

In March, 1911, £11,830 32 per cent. redeemable stock was issued, part of £15,630 authorised, 
and the balance has since been placed. The interest dates are January 1 and July 1, warrants being 
sent by post, and the stock is redeemable at par in 1970, or, at the option of the council, in or after 
1930, on certain notice. A sinking fund is provided which may be applied in the purchase of stock, and 
stock for £6,270 has been purchased, reducing the amount outstanding to £9,360. The transfer 
arrangements are exactly the same as for the two preceding loans. 

In 1913-14 £9,960 4 per cent. redeemable stock was issued at 99 per cent., part of £14,081 authorised. 
Warrants for interest are sent by post, and the stock is redeemable at par in 1973, or, at the option of 
the council, in whole or in part, in 1933. A sinking fund is provided, which may be employed in the 
purchase of stock but no stock has yet been purchased. The transfer arrangements are exactly the 
‘same as for the three preceding loans. 

At March 31, 1921, the total debt of the council was £115,375, including £81,623 for housing 
schemes and electric lighting undertakings. 


_ Kroonstad.—In August, 1903, there were issued at par through the (then) Bank of Africa, 
Limited, and at various towns in South Africa, £25,000 6 per cent. bonds of £100 each of the 
municipality of Kroonstad, Orange Free State. The bonds are to bearer, and coupons are payable 
by the National Bank of South Africa, Limited, and also at Kroonstad, on March 31 and September 
30. Redemption is being effected by annual drawings in December, commenced in 1904, for repay- 
ment the following September, repayments of principal being effected in Londen (by the National 
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Bank of South Africa, Limited, Cireus Place, London Wall, E.C.2), Cape Town or Kroonstad. Amount 
outstanding, £8,( 00. ; 

In January, 1909, there were issued at 98 per cent., on behalf of Messrs. Boulton Bros. and Oo., 
39, Old Broad Street, E.C.2, £75,000 43 per cent. debentures to bearer, of £10, £50 and £100 each, of 
this municipality. Coupons are payable June 30 and December 31, and the debentures are to be 
redeemed within 40 years by means of a redemption fund, to be applied annually, commenced in 1916 ; 
in that and every subsequent year, while any debentures remain outstanding, a sum of £4,467 4s. 10d. 
is to be paid over, the surplus, after meeting interest, to be applied to redemption of the debentures 
by purchase in the market at any price below par, or by drawings at par. Further, the municipality 
has reserved the right to redeem all or any of the debentures at any time after December 31, 1932, on 
six months’ notice, at par. Amount outstanding, £67,780. All payments are made by the National 
Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. The debentures are quoted in the 
official list ; latest price, 80. 

In June, 1920, there were issued in South Africa, £100,000 6 per cent. debentures to bearer of this 
municipality. Coupons are payable June 30 and December 31, and the principal is repayable in 
twenty-tive years. 

The three loans above mentioned rank pari passu as regards security. The population of Kroonstad 
is about 10,000, and the official valuation of properties for rateable purposes for 1920 was £720,000. 
At March 31, 1921, there was a surplus of assets over liabilities of £88,000, and the balance of 
revenue over expenditure for the year ended March 31, 1921, was £777. 


Krugersdorp.—In December, 1905, the National Bank of South Africa, Limited, Circus Place, 
London Wall, E.C.2, made an issue at 96 per cent. of £100,000 4 per cent. inscribed stock of the 
municipality of Krugersdorp, in the Transvaal. Interest is payable June 1 and December 1, warrants 
being sent by post unless instructions are received to the contrary, and the principal is to be repaid 
December 1, 1930, all payments being made by the issuing bank, at whose office the books of the stock 
are kept, and transfers are effected, in amounts of £1 and multiples, by signature in the books, without 
charge and free of stamp duty. A cumulative sinking fund is provided, which is being applied in 
repayment of stock by half-yearly purchases when under par, and £49,209 has been so acquired, 
leaving the amount outstanding at £50,791. The stock is quoted in the official list ; latest price, 725. 


At July 31, 1920, the value of immovable property liable to rates within the jurisdiction of the town 
council was £1,977,904, and non-rateable, £172,922; the town council hold assets of an approximate 
value of £326,287, as well as town lands valued at £250,000, and the gross receipts for the year ended 
June, 1919, from rates, licences, &c., were £95,543, The expenditure for the year 1918-19 exceeded the 
revenue by £388. The population within the municipal area at December, 1918, was 65,357. Later 
information has not been received. 


Lanarkshire.— County Registrars: Sir T. Munro, G.B.E, (County Clerk), and J. McGhie (Depute 
County Clerk), County Offices, Hamilton.—In January, 1922, there was issued £2,500,000 53 per cent. 
redeematle stock, 1935-1955, at 96 per cent., with interest payab'e Januery 15 and July 15, by 
warrants sent by post, unless otherwise desired. The issue was intended to replace in part existing 
loans and to provide for authorised capital expenditure on Housing (State Assisted) schemes and on gas 
undertakings. ‘The stock will be redeemed at par on January 15, 1955, unless the same shall have 
previously been cancelled by purchase in the open market or by agreement with the stockholders, 
but the council will have the option of redeeming at par the whole of the outstanding amount ot the 
issue at any time on and after January 15, 1935, on giving three calendar months’ notice. The books 
and registers of tke stock are kept at the office of the County Registrars, County Offices, Hamilton, 
where all deeds of transfer are registered on common form, without charge and free of stamp 
duty, which is paid by the county council. Latest price, 973. 

‘The total net debt due by the county council at May 15. 1921, after deducting sums at the credit 
of the several sinking funds and excluding debt for Housing (State-Assisted) schemes, amounted 
to £681,370. In addition to the houses and to the rents to be obtained from them, this housing 
debt is secured by the statutory obligation of the government to contribute a subsidy towards 
expenditure in excess of the produce of a rate of four-fifths ot a penny per £. On the completion of 
the housing schemes authorised by the Scottish Board of Health, at an estimated cost of about 
£5,000,000, the Exchequer subsidy will approximate to £250,000 per annum. 


Lancaster.—This corporation has issued 3 per cent. redeemable stock for £378,710, of which 
£128,740 was issued in December, 1894, at £102 3s. per cent. and upwards, the average price obtained 
being £102 5s. 7d., while the minimum was fixed at £101; and £110,900 was issued in January, 1897, 
at the fixed minimum of 104 per cent. and upwards, the average price obtained being £104 1s. 2d. 
Interest is payable January 1 and July 1, by cheque sent by post. The stock is redeemable at par 
on November 28, 1955, or, by agreement with the stockholders, and £130,400 of stock had (to 
August 31, 1921) been purchased, leaving the amount outstanding at £248,310. The stock is 
transferable, in multiples of £10, on common forms, at the corporation offices in Lancaster, a fee of 
2s. 6d. being charged ; transfers are free of stamp duty, the corporation having compounded with the 
Commissioners of Inland Revenue for duty. The stock is quoted in the official list; latest price, 55, 
Also quoted at Liverpool and Manchester. 

The total debt of the corporation on March 31, 1921, was £674,979. 


Leeds.—T own Clerk: Sir Robert Fox, 11, Park Square, Leeds.—Several issues of securities have been 
made by the Leeds corporation, and all rank equally. The particulars are as under, the first five and the 
seventh being quoted in the official list; stock is transferable in, multiples of £1 (minimum hold‘ng, 
£50), on common forms, free of charge (except where otherwise stated), although stamp duty has 
to be paid, except on the 24 per cents., and 3 per cents. for £2,000,400; transfers of these two 
stocks are exempt from stamp duty, the corporation on the issue of the stocks having entered 
into an agreement with the Board of Inland Revenue tor payment by the corporation of com- 
position duty in lieu of stamp duty on the transfers ; separate deeds are required for each class of 
stock. The 43 percent. gas debenture stock must be described in ,transfers as ‘‘irredeemable 435 per 
cent. debenture stock of, and in the undertaking lately called, the Leeds Gas Light Company (or the 
Leeds New Gas Company, as the case may be), and now vested in the corporation of Leeds.” The 
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ooks are kept at Leeds, and interest on all registered stocks is paid by warrant on January 1 and 
July 1 and sent by post, by the London County Westminster and Parr’s Bank, Limited, 21, Lombard 
Street, E.C.3, or Park Row, Leeds. The first two issues are partly in registered certificates, and partly 
in certificates to bearer with coupons attached, and securities of one class may be exchanged into the 
other, the only expense being the stamp duty in exchanging registered certificates into certificates to 
bearer. The total debt of the corporation on March 31, 1921, was £15,978,512 :— 


£2, 336,244 


£766,303 


£302,831 


£432,590 


£750,000 


£88, 606 


£2,000, 400 


£22,551 


£13,235 


£9,100 


Four per cent. consolidated debenture stock (registered or in certificates to bearer), out- 
standing amount of £2,428,974, with interest payable January 1 and July 1, by the 
London County Westminster and Parr’s Bank, Limited, 21, Lombard Street, E.C.3, or 
Park Row, Leeds. The stock was issued between 1877 and 1910, partly for the con- 
version of gas and water annuity certificates, &c., and is to be redeemed at par 
July 1, 1927, a redemption fund being provided, which may be employed in thepurchase 
of stock ; so far £92,730 stock has been redeemed, leaving ‘the amount outstanding 
as above. Latest price, 92. Also quoted at Bradford, Glasgow, Halifax, Liverpool, 
Manchester and Sheffield. 

Three-and-a-half per cent. consolidated debenture stock (registered or in certificates to 
bearer), outstandingeamount of £792,160 issued between 1881 and 1887, partly in 
exchange for mortgages or other securities, similar in all respects to the foregoing. A 
redemption fund is provided, which may be employed in the purchase of stock, and 
£25,857 has been redeemed, leaving the amount outstanding as above. Latest price, 88. 
Also quoted at Glasgow and Leeds. 

Three-and-a-half per cent. debenture stock (all registered), issued between 1887 and 1910, 
to some extent in exchange for other securities. Interest is payable as in the 4 per cent. 
stock, but the stock is redeemable at par on or after July 1, 1927, at the option of the 
corporation, on one year’s notice from the corporation. A redemption fund is provided, 
which may be employed in the purchase of stock, but no stock has yet been purchased. 
Latest price, 603. Also quoted at Bradford, Glasgow, Halifax, Leeds and Liverpool. 

Three per cent. debenture stock (all registered), outstanding’ amount of £482,900, of which 
£468,300 was issued between 1890 and 1895 for cash, and £14,600 in exchange for out- 
standing mortgages. The interest dates and redemption particulars are the same as for 
the preceding stock ; £400 has been converted into other securities, leaving the amount 
outstanding as above. Latestiprice, 53. Also quoted at Glasgow, Halifax and Leeds. 


Two-and-a-half per cent. stock (all registered). Of this amount £250,000 was offered in 
March, 1896, at a minimum of 953 per cent., and allotted at £100 3s. 6d. per cent. and 

- upwards, the average price obtained being £100 3s. 8d. ; and £500,000 was offered in 
May, 1897, at a minimum of 96 per cent., and allotted at £98 8s. 6d. and upwards, 
the average price obtained being £98 9s. 11d. The interest dates are January 1 and 
July 1, and the stock is redeemable at par on or after July 1, 1927, at the option of 
the corporation, on one year’s notice ; a redemption fund is provided, which may be 
employed in the purchase of stock, but no stock has yet been purchased. Transfers are 
free of stamp duty (see above). Latest price, 49. Also quoted at Bradford, Halifax. 
Leeds and Liverpool. 

Five per cent. irredeemable stock (ali registered), outstanding amount of £217,420. This 
stock was issued in May, 1899, to the Yorkshire House to House Electricity Company, 
Limited, on the acquisition of that undertaking by the corporation, and in June, 1899, 
the company offered the stock for sale at a minimum of 170 per cent. ; it was disposed 
of at 170 per cent. and upwards, the average price obtained being £170 9s. Interest 
is payable January 1 and July 1, and there is no power to redeem the stock except 
by agreement with the holder, and stock for £128,814 bas been partly purchased and 
cancelled, and partly converted into other securities, leaving the amount outstanding as 
above. Latest price, 835. Quoted at Leeds. 

Three per cent. stock (all registered), of which £2,000,000 was offered for tender n March, 
1962, at a minimum of 94 per cent., and allotted at and above that figure, the average 
price obtained having been £94 1s. 3d.; and £400 was issued in exchange for other 
securities. Interest is payable January 1 and July 1, and the stock is redeemable at par 
on or after July 1, 1927, at the option of the corporation, on three months’ notice. A 
redemption fund is provided which may be employed in the purchase of stock, but no 
stock has yet been purchased. Transfers are free of stamp duty (see above). Latest 
price, 78. Also quoted at Bradford, Glasgow. and Leeds. 

Four-and-a-half per cent. gas debenture stock (all registered), outstanding amount of 
£69,265 assumed in 1870 by the corporation on the acquisition of the undertakings 
of the Leeds New Gas Company and the Leeds Gas Light Company. Interest is 
payable January 1 and July 1, and: the principal is irredeemable except by agree- 
ment with the holder, and stock for £46,714 has been partly purchased and can- 
celled, and partly converted into other securities, leaving the amount outstanding as 
above. Transfer fee, 2s. 6d. 

Four-and-a-quarter per cent. gas funded debt, outstanding amount of £36,284 issued in 
1870-1 in connection with the acquisition of the gas companies above mentioned. 
Interest is payable January 1 and July 1, and the debt is irredeemable except by 
agreement with the holder; £23,049 has been partly purchased and cancelled, and 
partly converted into other securities, leaving the amount outstanding as above. The 
certificates are not for any specified amounts. Transfer fee, 2s. 6d. 

Four per cent. gas annuities (principal sum), outstanding amount of £49,850, issued in 
1875-6. The annuities are to bearez in amounts of £100, £150, £200, £300, £400, £500 
and £1,000 (principal sum), They are payable January 1 and July 1, and are irredeem- 
able except with the consent of the holder ; so far £40,750 has been partly purchased 
and cancelled, and partly converted into other securities, leaving the amount outstand- 


ing as above, Transfers are effected by delivery of certificates only. 


GOVERNMENT AND MUNICIPAL SECURITIES. 111 


£18,900 Four per cent. (water) funded debt, being the outstanding portion of an amount issued 
in 1876-7. The debt is in certificates to bearerwf £100, £150, £200,- £300, £400, £500 
and £1,000. Interest is payable January 1 and July 1, and the certificates are 
irredeemable except with the consent of the holder, and £108,500 has been partly 
purchased and cancelled, and partly converted into other securities, leaving the amount 
outstanding as above. Transfers are effected by delivery of certificates only. 
£2,500 Four per cent. annuity debt, being the outstanding portion of an amount issued in 1877. 
The debt is in certificates to bearer, and interest is payable January 1 and July 1, 
while £20,800 has been converted into other securities, and £350 purchased and 
cancelled, leaving the amount outstanding as above. The principal falls due July 1, 
1927. Transfers are effected by delivery of certificates only. 
£8,889,412 Mortgages bearing various rates of interest, and ranking equally as regards security with 
the various stocks. Warrants are payable January 1 and July 1, or April 1 and 
October 1, sent by post, by the London County Westminster and Parr’s Banx, Limited, 
21, Lombard Street, E.C.3, or Park Row, Leeds. The mortgages are transferable by 
. deed on special forms ; fee, 2s. 6d., in addition to the stamp duty of 1 per cent. 


Leicester.—Address: H.A. Pritchard, Town Clerk, Town Hall, Leicester.—There are four classes of 
Leicester corporation stock, and the particulars are as under, all but the first being quoted in the 
ofticial list. The total debt of the corporation at March 31, 1921, after deducting sinking funds, was 
£4,330,908, of which £2,535,081 was gas, water, electric lighting, tramways and markets capital, and 
is regarded as specially secured on the revenues of those undertakings :— 
£46,515 Four per cent. debenture stock (registered and in certificates to bearer), outstanding 

amount of £50,000 issued in 1878. Interest is payable January 1 and July 1 by 
the city treasurer, and, as regards registered stock, warrants are sent by post. The 
principal is repayable June 1, 1938. A sinking fund is provided, which may be 
invested, or employed in the purchase of stock; so far £3,485 stock has been pur- 
chased and cancelled, leaving the amount outstanding as above. Stock is trans- 
ferable in any amount on common forms, subject to stamp duty and a registration 
fee of 2s. 6d. per cent. Registered stock may be exchanged into certificates to 
bearer, with coupons attached, of £100, £500 or £1,000, and these certificates to 
bearer may be exchanged back again into registered certificates, there being no 
expense except the stamp duty in exchanging registered stock into bearer certificates. 
£1,092,645 Three-and-a-half per cent. stock (registered and in certificates to bearer), outstanding 
amount of £1,320,384 issued at various times since 1884. Interest is payable Jan- 
uary 1 and July 1 by the city treasurer, warrants for interest on registered 
stock being sent by post, and the stock is redeemable at par on December 31, 
1934, against which date a sinking fund is to be accumulated, which fund may 
be invested in statutory securities or employed in the purchase and cancellation 
of stock, either in the open market or by agreement with the stockholder. There 
has so far been purchased and cancelled £227,739 stock, leaving the amount out- 
standing as above. The stock is transferable in any amount on common forms, 
free of charge. Registered certificates may be exchanged into stock certificates to 
bearer, with coupons attached, in amounts of £10, £20, £50, £100, £500 or £1,000, on 
payment of a fee of 6d. per £10 of stock; and stock certificates to bearer may be 
re-exchanged into registered certificates, on payment of a fee of 5s. for each bearer 
certificate. Transfers and exchanges are free of stamp duty. Latest price, 78. Also 
quoted at Bradford, Leeds and Manchester. 
£1,151,988 Three per cent. redeemable stock (registered and in certificates to bearer), outstanding 
amount of £1,583,300. Interest is payable January 1 and July 1 by the city treasurer, 
and, as regards registered stock, warrants are sent by post. The stock is redeemable 
at par on January 1, 1944, or now at any time, at the option of the corporation. 
A sinking fund is provided, which may be invested, or employed in the purchase of 
stock, and £431,317 of stock has been purchased and cancelled, leaving the amount 
outstanding as above. Stock is transferable in any amount on common forms, subject 
only to the usual stamp duty. Certificates to bearer, with coupons attached, are issued in 
exchange for registered stock, in amounts of £10, £20, £50, £100, £500 or £1,000, on 
payment of a fee of 6d. for every £10, and stamp duty, and certificates to bearer 
may be re-exchanged into registered certificates on payment of a fee of 5s. for each 
bearer certificate. Latest price, 63. Also quoted at Birmingham. 
£140,252 Two-and-a-half per cent. redeemable stock (registered and in certificates to bearer), 
outstanding amount of £157,566. In January, 1898, £450,000 of stock was offered 
for tender at a minimum of 95 per cent., and £125,158 was issued at and above 
that figure, the average price obtained being £95 4s. 5d., while £32,408 has since 
been issued at 95. Interest is payable January 1 and July 1 by the city treasurer, 
and warrants for interest on registered. stock are sent by post. The stock is redeem- 
able at par July 1, 1958, or at the option of the corporation, on or after July 1, 
1928, while a sinking fund is provided which may be invested, or employed in the 
purchase of stock; so far £17,314 of stock has been purchased and cancelled, leaving 
the amount outstanding as above. Stock is transferable in any amount on common 
forms, subject only to the usual stamp duty. Certificates to bearer are issued in 
exchange for registered stock, and such certificates to bearer may be re-exchanged into 
registered certificates as in the foregoing case, Latest price, 48. 


Lethbridge.—In December, 1911, Messrs. Coates, Son and Co., 99, Gresham Street, E.C.2, offered 
for sale, on behalf of the purchasers, $441,000 43 per cent. debentures to bearer, of $500 each, of the City 
ot Lethbridge, Alberta, at the price of 100} per cent., or £103 per $500 debenture; $62,000 was 
repaid on June 1, 1921, and the balance is repayable—$35,000 on June 1, 1931, and $344,000 
on June 1, 1941, Coupons are payable June 1 and December 1, and provision is made for a 
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sinking fund to redeem the debentureg at their respective maturities. All payments are made in 
currency by the Bank of Montreal in Montreal, Toronto or Lethbridge, or, at the option of the 
holder, in sterling by the Bank of Montreal, 47, Threadneedle Street, E.C.2—each coupon at the 
rate of £2 6s. 3d. and each debenture at the rate of £102 14s. 10d. 

In December, 1912, the Union Bank of Canada, 6, Princes Street, E.C.2, offered for sale, on 
behalf of the purchasers, £128,100 44 per cent. debentures to bearer, of £100 each, at the price of 92 per 
cent., and in October-November, 1913, £13,800 of similar debentures was placed here privately. 
Coupons are payable January 1 and July1l, and the principal of the first issue is repayable on January 1, 
1942, and of the second on January 1, 1948, provision being made for a sinking fund to redeem the 
debentures at maturity. All payments are made by the Bank of Montreal, in London, in sterling, or 
at the holder’s option at the Bank of Montreal, Montreal, Toronto or Lethbridge at par of exchange— 
a part of the 1913 issue is made with principal and interest payable in New York. The debentures 
are quoted in the official list. Latest price, 77. 

The population of the city under the Dominion census of 1921 is 11,055 (disputed), and the 
assessed value of the city for taxation in 1920 (after deducting exemptions) is $12,564,760; the total 
debenture debt at December 31, 1920 (including money raised for local improvements, waterworks, 
electric light and power and street railway), was $3,921,694, against which there were sinking funds 
for $893,762; the revenue for 1920 was $785,912, and the expenditure $763,479; and the value of 
the municipality’s assets, other than the sinking funds, was $4,309,957, of which $1,669,789 was 


revenue-producing. 


Liberia.—-In January, 1913, Messrs. Robert Fleming and Co., 8, Crosby Square, E.C;3, on behalf of 
the contracting bankers, offered for sale $1,4U0,000 of 5 per cent. sinking fund gold bonds of $100, 
$500 and $1,000 each of the republic of Liberia, at the price of 97 per cent., New York terms, 
equivalent to £99 15s. per bond of $500, including English revenue stamp, while a further $158,000 was 
subsequently issued privately. Interest is payable January 1 and July 1 (that due July 1, 1918F 
however, was not paid until August, 1919, that due January, 1919, was not paid until November, 1919, 
and that due July 1, 1919, was not paid until November, 1920, that due January 1, 1920, was not paid 
until December, 1920, and that due July 1, 1920, was not paid until December, 1921, while that due 
January 1, 1921, and since has not been met, and the sinking fund fell into arrear in 1917), 
and the principal is due July 1, 1952, but a cumulative sinking fund of, at least, $14,500 per 
annum, beginning on July 1, 1912, is to be applied to redemption of the bonds by purchase 
at not over 1024 per cent., or by drawings at 1024 per cent., while after July 1, 1922, the limit up to 
which bonds may be purchased and the price at which they may be drawn will be reduced to par. 
The bonds are secured by a first lien on all import and export customs, and on the revenue from the tax 
on rubber and from head-moneys (with the small exception mentioned below), under the control of a 
customs receivership administered by a general receiver designated by the president of the United 
States, and by three receivers, designated by the governments of Great Britain, France and Germany. 

The revenues subject to the lien of this loan were—in the financial year 1913-14, $476,342, in 1914-15, 
$270,978, in 1915-16, $227,141, in 1916-17, $151,646, and in 1917-18, $163,867, of which the revenue 
derived from head-moneys (amounting in the periods named to $15,766, $13,408, $21,935, $24,404 and 
$11,908 respectively) was, till December 31, 1916, subject to a prior lien. All payments are made in 
gold in New York, or, at the option of the holder, in London (by the National Provincial and Union 
Bank of England, Limited, 2, Princes Street, E.C.2, at the fixed exchange of $4.87 per pound sterling), 
Hamburg, Amsterdam, Paris, Brussels, Geneva and Antwerp. The bonds are to bearer, but may be 
registered as to principal in New York by the National City Bank, ho fee being charged, while 
registered bonds may be again made payable to bearer. The total authorised of the loan is 
$1,700,000. The loan was created for the adjustment of the indebtedness of the republic and the 
settlement of claims and concessions, and out of the proceeds two pre-existing loans known in this 
market were extinguished. Holders of the bonds of the old 1871 loan, who assented before 
August 31, 1912, to the settlement offered by the Liberian republic through the Council of Foreign 
Bondholders, were entitled to a preferential allotment of the newissue. Bonds amounting to $100,000 
have been redeemed by purchases from the sinking fund, leaving $1,458,000 outstanding. The bonds 
are quoted in the official list ; latest price, 1023. 


Liége.—There were issued in December, 1897, 68,145,500 francs 2 per cent. bonds of 100 francs each, 
some of which are known here. Interest is payable by coupon on March 1, at the Caisse Communale, 
and by most of the leading banks in Belgium, and the loan is to be redeemed within ninety years 
of issue, according to a scheme of amortisation operating by quarterly drawings on October 20, 
January 20, April 20 and July 20, for repayment on the following September 1. The bonds are repaid 
a4 par, or with premium from 125 frances up to 100,000 per bond. Latest price, 17s. 6d. 

There were also issued in June, 1905, 25,000,000 francs 2 per cent. bonds of 100 francs each, at 964 
ver cent., some of which are known here. Interest is payable by coupon on July 1, at the Caisse Com- 
wunale, and by most of the leading banks in Belgium, and the principal is repayable from a sinking 
‘und by quarterly drawings on July 15, October 15, January 15, and April 15 for repayment on the 
following June 1, the last drawing being on April 15, 1995. The bonds are repaid at 119 franes, or with 
premium from 125 franes to 100,000 frances per-bond, Latest price, 17s. 6d. 


Lima.—In December, 1911, the London Bank of Mexico and South America, Limited (since 
amalgamated with the Anglo-South American Bank, Limited, 625, Old Broad Street, E.C.2), offered for 
sale at the price of 934 per cent. £600,000 5 per cent. bonds to bearer, of £100 each, of the city of Lima, 
the capital of Peru, Coupons are payable January 1 and July 1 (January 1, 1922, coupon not yet— 
February, 1922—paid), and the loan is to be redeemed by means of a cumulative sinking fund of 4 
per cent., to be applied to half-yearly drawings at par, or to purchase in the market below par, 
commenced on July 1, 1916, and the right is reserved to the municipality to redeem the whole 
or any part of the loan at par on any interest date, on giving three months’ notice. The loan is 
specially secured by a first mortgage on markets, abattoir, warehouse, exhibition grounds, &., and 
the municipality has specially hypothecated certain taxes and revenues to the loan. All payments 
have been made, free of Peruvian taxation, in London in sterling (by the Anglo-South American 
Bank, Limited), Paris (at 25.20 franes to the £), New York (at $4,80 to the £) and Lima (at sight 
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exchange on London); the coupon due January 1, 1922, has not yet (February, 1922) been met. 
Amount outstanding, £571,800. The bonds are quoted in the official list ; latest price, 55-65. 
The above-mentioned loan was issued for the redemption of all the outstanding debts of the city, 
other than a mortgage on the Municipal Hall for £30,000, of which £29,270 was then outstanding, and 
roviding for sanitation and improvement of works. The revenue of the city for 1910 was £112,000 
tthe Peruvian pound being equal in weight and fineness to the English sovereign) ; for 1911, £113,700 ; 
for 1912, £101,129; for 1913, £113,926 ; for 1914, £100,562; for 1915, £109,078 ; for 1916, £120,163 ; 
and for 1917, £125,745 ; while the municipality has also a subsidy from the Peruvian government of 
approximately £7,000 a year. The population of the city is not less than 150,000. Later figures have 
not been received. 


Lincoln.—City Treasurer and Registrar: J. H Burgess, Corporation Offices, Lincoln.—Three per 
cent. stock of this corporation for £965,342 has been issued, of which £325,000 was offered in February, 
1889, at a minimum of 95 per cent., and allotted at £95 1s. 6d. per cent. and upwards, the average 
price obtained being £95 10s. 8d. per cent. ; £90,000 in August, 1906, at the fixed price of 84 per cent. ; 
and the balance on various dates subsequently. Interest is payable January 1 and July 1, that on 
registered stock having to be claimed in person unless arrangements have been made for warrants 
to be sent by post, and the stock is redeemable at par at any time (now) at the option of the 
corporation, on one year’s notice, a sinking fund having to be provided against that date. This sinking 
fund may be employed in the purchase of stock in the open market, and stock for £404,562 has been 
acquired, leaving the amount outstanding at £560,780. The books of the stock are kept by the city 
treasurer and registrar, Corporation Offices, Lincoln, by whom all payments are made. The stock 
is transferable in any amount ; the common form is used ; fee, nil. Transfers are subject to stamp 
duty, which is paid by the corporation. The stock is quoted in the official list; latest price, 54. 

In July, 1920, applications were received for an issue of £750,000 6 per cent. redeemable stock at 
the fixed price of 954 per cent. by the National Provincial and Union Bank of England, Limited, and 
the London Joint City and Midland Bank Limited. This issue was made simultaneously with the 
offer by the Coventry, Middlesbrough and South Shields Corporations of £1,000,000, £1,250,000 and 
£1,000,000 6 per cent. stock respectively. The proceeds of the issue are to be applied for housing and 
other purposes. Interest is payable January 1 and July 1 by warrants sent by post unless otherwise 
desired. The stock will be redeemed at par on July 1, 1948, unless the same shall have been previously 
cancelled by purchase in the open market or by agreement with the holders, but the corporation has 
the option of redeeming at par the whole of the outstanding amount at any time on or after July 1, 
1938, on giving three months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, but no stock has yet been purchased. The books of the stock are kept by the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers 
may be made in any amount without charge, personally or by attorney, but subject to stamp duty, 
wh‘ch.is paid by the corporation. The stock is quoted in the official list ; latest price, 1024. Also 
quoted at Manchester. 

In addition to the above stock, there were loans outstanding at March 31, 1921, to the amount 


of £378.568. 


Liverpool.—City Treasurer and Controller: Richard Barrow, Municipal Buildings, Liverpool.—The 
total debt of the corporation on September 30, 1921, was £20,065,438, against which there were 
sinking funds amounting to £4,153,642. The estimated population is 781,950. The following issues 
have been made, and the first, third, fourth, sixth and seventh are quoted in the official list :— 


£5,293,823 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), outstanding 
amount of £8,558,664. Of the total amount £2,000,000 was issued by the Bank of 
England in October, 1880, at par and upwards; £2,000,000 was issued in April, 1882 
—£1,500,000 being allotted at £100 3s. 6d. per cent. and upwards, while £500,000 was 
reserved by the corporation; £2,000,000 was issued in February, 1884, at 99 and 
upwards ; £1,500,000 was offered in October, 1885, at a minimum of 99 per cent., and 
allotted at £99 6s. 6d. and upwards, the average price obtained being £99 11s. per cent. ; 
and a sum of £1,058,664 of loans has been converted into stock. Interest is payable 
quarterly on January 1, April 1, July 1 and October 1. The stock is perpetual, but a 
sinking fund is provided which may be employed in the purchase of stock for cancel- 
lation, and £3,264,841 of stock has been purchased and cancelled, leaving the 
amount outstanding as above. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty, the payment of which has been commuted 
with the Inland Revenue authorities by the corporation. For particulars as to method 
of transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Transfers can be lodged at the Liverpool office of the Bank of 
England, no books, however, being kept there. Latest price, 67. Also quoted at Brad- 
ford, Glasgow, Halifax, Leeds, Liverpool, Manchester and Sheffield. 
£396,532 Two-and-three-quarters per cent. stock (inscribed or in certificates to bearer) —£901,100 was 
offered in November, 1894, by the corporation (direct) at a minimum of 97 per cent., 
but only £525,160 was allotted, at an average price of £98 16s. 9d. Interest is 
payable January 1 and July 1 at the Bank of Liverpool and Martins, Limited, at Liver- 
pool (Heywood’s Branch), or at the London Office, as under, that on registered stock 
being paid by warrant forwarded by post, and the principal is repayable, at the 
option of the corporation, on or after January 1, 1925; a sinking fund is provided 
which may be employed in the purchase of stock for cancellation, and £128,628 has been 
cancelled, leaving the amount outstanding as above. The books of the stock are 
kept at the office of Mr. R. Barrow, the Registrar, Municipal Buildings, Liverpool, and 
stock is transferable, by signature in the books, in any amount, free of charge and 
stamp duty, the payment of which has been compounded with the Inland Revenue 
authorities by the corporation ; but transfers may be made on forty-eight hours’ notice 
at the office of the Bank of Liverpool and Martins, Limited, 63, Lombard Street, 
E,C,8, Stock certificates to bearer with coupons attached, are issued, without charge , 
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for sums of £10 and multiples, and such stock certificates may be re-exchanged into 
registered stock, free of charge, Stockholders have the benefit of the Forged Transfers 
Acts without any charge, Latest price, 48. . Also quoted at Liverpool. 


£759,459 T'wo-and-a-half per cent. stock (inscribed or in certificates to bearer) outstanding 
amount of £1,610,900. | Of this amount £610,900 was issued in January, 1898, by the 
Bank of England—the total amount offered was £1,500,000 at a minimum of 98 per 
cent., but only £610,900 was placed, nearly all at the minimum price; and 
£1,000, 000 was offered in April, 1899, through the Bank of England at a minimum of 
934 per cent., and allotted at and above that figure, the average price obtained 
being £93 10s. 5d. Interest is payable January 1 and July 1, and the stock is 
redeemable at par, at the option of the corporation, on or after, January 1, 1923, 
a sinking fund being provided which may be employed in the purchase of stock, and 
stock for £851,441 has been purchased and cancelled, leaving the amount outstanding 
as above. The stock is domiciled with the Bank of England, and is transferable free 
of stamp duty, the payment of which has been compounded with the Inland Revcnue 
authorities by the corporation. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. ‘Transfers 
can be lodged at the Liverpool office of the Bank of England, no books, however, 
being kept there. Latest price, 48. Also quoted at Liverpool. 


£1,531,471 Three per cent. stock (inscribed or in certificates to bearer), outstanding amount of 
£2,000,000. Of this amount £1,000,000 was issued in July, 1902, by the Bank of 
England at the fixed price of 97 per cent., and £1,000,000 in July, 1903, at 95 per cent. 
Interest is payable April 1 and October 1, and the stock is redeemable at par, at the 
option of the corporation, on or after July 1, 1942. A sinking fund is provided which 
may be employed in the purchase of stock, and stock for £468,529 has been pur- 
chased and cancelled, leaving the amount outstanding as above, The stock is:domiciled 
with the Bank of England, and is transferable free of stamp duty, the payment of which 
has been compounded with the Inland Revenue authorities by the corporation. For 
particulars as to methodof transfer, conversion of inscribed stock into stock certificates 
to bearer, &c., see Bank of England notice. Transfers can be lodged at the Liverpool 
office of the Bank of: England, no books, however, being kept there. Latest price, 55. 
Also quoted at Liverpool. 


£1,000,000 Bills, issued under the Liverpool Corporation Acts, 1900, 1905 and 1913, and the Local 
Government Board’s Provisional Orders Confirmation (No. 5) Act, 1915, through the 
Bank of England, by tender, in February, 1921. The average rate of discount was 


£5 16s. 13d. per cent. The bills are in amounts of £1,000, £5,000 and £10,000, and 
are payable on March 4, 1922. f 


£4,040,000 Six per cent. stock (inscribed or in certificates to bearer). Of this amount £4,000,000 was 
issued in March, 1920, by the Bank of England at par, and £40,000 in May. 1921. 
privately, at par. Interest is payable April 16 and October 16, and if not previously 
redeemed the stock must be redeemed at par at the Bank of England on October 16, 
1950, with the option to the corporation to redeem the stock at par at any time on or 
after October 16, 1930, a sinking fund being provided which may be employed in the 
purchase of stock, but no stock has yet been purchased. The stock is domiciled with 
the Bank of England in London, and is transferable either there or at the Liverpool 
branch of the Bank of England, free. of stamp duty, the pryment of which has been 
compounded with the: Inland Revenue authorities by the corporation. For particulars 
as to method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
Bank of England notices. Latest price, 104. Also quoted at Liverpool and Manchester. 


£3,500,000 VFive-anda half per cent. stock (inscribed or in certificates to bearer) issued in March 
- 1921, by the Bank of England, at the fixed price of 90 per cent. ‘This issue was made 
simulvaneously with the offer by the Birmingham Corporation of £3,000,000 53 per 
cent, stock, ‘The proceeds of the issue are to be applied tor housing and other purposes. 
Interest is payable April 1 and October 1, by warrants sent by post unless otherwise 
desired. he stock will be redeemed at par on October 1, 1961, unless the same shall 
have previously been cancelled by purchase in the open market or by an agreement 
with the holders, but the corporation has the option of redeeming at par the whole of 
the outstanding amount at any time on or after October 1, 1941, on giving three months’ 
notice, a sinking fund being provided which may be employed in the purchase of stock, 
The stock is domiciled with the Bank of England, and is transferable free of stamp duty, 
the payment or which has been compounded with the Inland Revenue authorities by 
the corporation. For particulars as to method of transfer, conversion of inscribed 
stock into stock certificates to bearer, &c., see Bank of England notice. Transfers can 
be lodged at the Liverpool office of the Bank of England, no books, however, being kept 
there. [Latest price, 1005. Also quoted at Liverpool and Manchester. 


London (Corporation of).—Address : Chamberlain’s Office, Guildhall, E.C.2.—On March 31, 1921, 
the total loan indebtedness was £10,335,791. All the issues are specially secured. Coupons are paid at 
the Bank of England, Threadneedle Street, E.C.2, except the last mentioned 34 per cent. loan, in 
which case coupons are paid at the City Chamberlain’s office, and in all loans bonds are paid off at the 
Chamberlain’s Office, Guildhall, E.C.2; warrants for interest on all stocks are sent by post, unless 
instructions are received to the contrary. Of the following issues, particulars of which have been 
brought up to date, the seventh, eighth, ninth, tenth, eleventh, thirteenth, fourteenth and fifteenth 
issues are quoted in the official list:— ; 

£352,600 Three-and-a-half per cent. bonds of £100, £500 and £1,000 each. Interest is payable 
at various dates, and the principal sum matures at various dates during 1924. Some 
bonds may be registered on payment of a-fee of 1s. per £100 bond, 1s, 6d. per £500 


£334,000 
£244,200 

£51,400 
£100,000 


£150,000 


£1,642,900 


£1,000, 000 


£1, 250,006 


£340,000 


| £124,700 


£500,000 


GOVERNMENT AND MUNICIPAL SECURITIES. 115 


bond and 2s. 6d. per £1,000 bond, and bonds once registered must remain so. Whether 
registered or to bearer, interest is payable by coupon. Latest price, 974. 

Four-and-a-half per cent. bonds, identical in all respects with the above 34 per cents., but 
maturing at various dates during 1922. _ 

Six per cent. bonds, identical in all respects with the above 34 per cents., but maturing 
at various dates during 1922, 

Six per cent. bonds, identical in all respects with the above 3} per cents., but maturing 
at various dates during 1925. 


Three-and-a-half per cent. debentures of £500, £1,000 and £5,000 each, issued in May, 
1914, in renewal of similar debentures which fell due May 1, 1914. Coupons are payable 
May 1 and November 1, and the principal is repayable at par May 1, 1924. The 
loan is secured on the surplus rents and profits of the Bridge House Estates, with the 
collateral security of the other estates and revenues of the corporation, as provided by 
the London Bridge Widening Act, 1901. 

Six per cent. debentures of £100, £500, £1,000 and £5,000 each, issued in April, 
1920, in replacement of 44 per cent. bonds for a similar amount, which fell due on 
April 5, 1920, holders receiving an immediate payment of a discount of £1 in cash. 
Coupons are payable January 5, April 5, July 5 and October 5, and the principal is re- 
payable at par April 5, 1922. The loan is secured on the surplus rents and profits of the 
Bridge House Estates, with the collateral security of the other estates and revenues of 
the corporation, as provided by the Corporation of London Blackfriars and other 
Bridges Act, 1906. 

Two-and-a-half per cent. debenture stock (inscribed or in certificates to bearer), of 
which £1,250,000 was offered through the Bank of England in July, 1897, at a 
minimum of 101 per cent., and allotted at and above that figure, the average 
price obtained being £101 3s. 6d. per cent. ; and £392,900 has since been issued. 
The stock was issued for the purpose of discharging and converting a portion 
of the total debt of the corporation. Interest is payable January 1 and July 1. 
The corporation has reserved the right of redemption at par on July 1, 1927, on 
giving six months’ notice, and if not previously redeemed the stock falls due on July 1, 
1957. The stock is secured by a trust deed charging certain incomes of the 
corporation, the trustees for the stockholders being the Lord Mayor of London, the 
Governor of the Bank of England, and the Chamberlain of London, and the corporation 
has undertaken to set aside £15,000 per annum out of its annual income as a sinking 
fund, which is to be invested against maturity of the stock. The stock is transferable 
free of stamp duty, which is paid by the corporation, and is domiciled with the Bank 
of England ; for particulars as to transfers, issue of stock certificates to bearer, &c., see 
Bank of England notice. Latest price, 533. 


Three per cent. debenture stock (inscribed or in certificates to bearer), issued through 
the Bank of England in February, 1903, at the fixed price of 984 per cent. Interest 
is payable February 1 and August 1, and the stock is to be redeemed at par by 
February 1, 1923, a sinking fund being provided, which may be employed in the 
purchase of stock, but no stock has yet been purchased. The stock is transferable, 
free from stamp duty, which is paid by the corporation, and is domiciled with the Bank 
of England. For particulars ot transfers, issue of stock certificates to bearer, &c., 
see Bank of England notice. Latest-price, 984. 

Three per cent. debenture stock (inscribed or in certificates to bearer), issued in April, 
1906, by the Bank of England at the fixed price of 93 per cent., the stock ranking 
pari passu with the £1,642,900 2} per cent. debenture stock, to which it is similar in all 
respects except the interest dates (March 1 and September 1) and rate of interest. 
Latest price, 595. 

Three-and-a-half per cent. inscribed stock (part of a total authorised of £350,000), 
issued through the Bank of England in July, 1909, at the fixed price of 1014 per cent. 
The stock was issued for the purpose of repaying temporary advances in connection 
with the building of the New Central Criminal Court-house. Interest is payable 
February 1 and August 1, and the principal is repayable at par by means of a 
sinking fund calculated to secure its redemption on January 1, 1965. The stock 
is secured upon the general rate, leviable by the corporation in the city of London 
and liberties. The stock is transferable free of stamp duty, which is paid by the 
corporation, and is domiciled with the Bank of England. For particulars as to trans- 
fers, see Bank of England notice. Latest price, 63}. 

Three-and-a-half per cent. (Aldgate Tithes) bonds of £100 each, outstanding amount 
of £133,000 issued through the Bank of England in October, 1910, at par. Interest is 
payable May 1 and November 1, and the principal is repayable by means of an accumu- 
lative sinking fund within sixty years, operating by annual drawings, the first application 
of the sinking fund having taken place in November, 1913, while the corporation has 
reserved the right, on giving, not less than one month’s notice, to increase the amount 
to be drawn in any year in the event of the redemption of any portion of the tithe 
‘rates upon which the issue is secured. The bonds both as regards principal and 
interest are secured solely on the Aldgate tithe rates, which produce an income of about 
£6,000 per annum. Latest price, 593. 

Six per cent. two-year bonds of £500 and £1,000 each, issued in July, 1920 in replace- 
ment of 45 per cent. bonds for a similar amount, which fell due on July 15, 1920 
holders receiving an immediate payment of a discount of £1 per cent. in cash. Interest 
is payable January ,15 and July 15, and the principal is repayable at par July 
15, 1922, ‘‘The loan is secured on the surplus rents and profits of the Bridge House 
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Estates, with the collateral security of other estates and revenues of the corpora- 
tion as provided by the Corpuration of Lundon (Bridges) Act, 1911.” The bonds 
are assignable by indorsement if the name and address of some person be inserted. 

£980,900 Three-and-a-half per cent. bonds of £100, £500 and £1,000 each, outstanding amount 
of £1,000,000 issued in February, 1914, through Messrs. M. Samuel & Co. (now 
M. Samuel and Co., Limited), 25-7, Bishopsgate, E.C.2, at 95 per cent. Coupons 
are payable March 1 and September 1, and the bonds are repayable by March, 
1973, by annual drawings (in January) commencing in 1919, while the corporation 
reserves to itself the right to purchase additional bonds in the market. The loan is 
secured on the revenues of the Bridge House Estates and the other assets and 
revenues of the corporation, and forms part of a total authorised of £2,250,000, which 
includes the £500, 000 6 per cent. bonds issued in July, 1920. Latest price, 65}. 

£560,900 Five-and-a-half per cent. bonds of £50, £100, £500 and £1,000 each to bearer, amount 
outstanding of £3,500,000 issued in July, 1920, through the Bank of England 
at the fixed price of 944 per cent. The proceeds of the issue were required for 
carrying out the housing scheme of the corporation and for other purposes charge- 
able to the City of London general rate. Interest is payable February 1 and 
August 1, and the bonds are to be redeemed at par at the Bank of England on 
February 1, 1928. <A sinking fund is provided, which may be employed in the pur- 
chase of bonds. The bonds may be registered in the books of the Bank of England 
and are transferable by ordinary transfer deed in amounts corresponding to the 
denominations of the relative bonds, and a registered holding may be reconverted into 
the relative bonds to bearer on payment of a fee of 1s. per bond. Dividends on bearer 
bonds are paid by coupon and dividends on registered bonds are sent by post. The bonds 
are secured upon the general rate !eviable by the corporation in the City of London and 
liberties. Latest price, 100. 

Holders of these bonds had the right of exchanging their holdings for Corporation 
of London 5 per cent. stock, 1945-65, at the rate of £116 stock for each £100 bond on or 
before January 1, 1921, and at the rate of ,£114 stock for each £100 bond between 
January 2, 1941, and July 1, 1921, both inclusive. 

£3,407,307 Five per cent. stock (inscribed or in certificates to bearer), issued up to November 30, 
1921, partly in exchange for 55 per cent. bonds, as stated above. Interest is payable 
February 1 and August 1, and if not previously redeemed the stock is to be redeemed at 
par at the Bank of England on August 1, 1965, while the corporation has reserved the 
right, on giving three months’ notice, to redeem the stock at par at any time on or after 
August 1, 1945. The stock is secured upon the general rate leviable by the corporation 
in the City of London and liberties, and ranks equally with the Corporation of London 
stock and bonds already created. Stock certificates to bearer will be issued in denomin- 
ations of £100, £500 and £1,000, free of stamp duty. The dividend on the stock is 
payible by warrant sent by post. A sinking fund is provided which may be employed in 
the purchase of stock. The stock is transferable free of stamp duty, and is domiciled 
with the Bank of England; for particulars as to transfers, issue of stock certificates 
to bearer, &c., see Bank of England notice. Latest price, 933. 


London County Council.— Office: County Hall, Spring Gardens, 8.W.1.—The stock indebtedness 
of the London County Council is as given below. The security for the stock issues is thus officially 
described :—‘‘ This stock is secured by a charge upon the county rate leviable by the Council upon the 
rateable property within the administrative county of London, as defined by the Local Government 
Act of 1888.” The stocks are domiciled with the Bank of England. At March 31, 1921, the total 
stock and loan debt of the Council (including the debt of the late School Board for London, which was 
transferred to the Council in 1904) was approximately £99,902,000, and the net debt, after deducting 
advances on loan to other local authorities, surplus lands, and other assets applicable to the redemp- 
tion of the debt, was approximately £47,290,000. All the stocks and bonds, except the last, are 
quoted in the official list, and the particulars as at September 30, 1921, are as under :— 
£14,002,929 Metropolitan consolidated 34 per cent. stock (inscribed or in certificates to bearer), 

outstanding amount of £17,056,012 with interest payable January 5, April 5, July 5 
and October 5. The principal is to be repaid at par October 6, 1929, unless previously 
purchased in the open market and cancelled. The stock is transferable free of stamp 
duty, and for particulars as to method of transfer, conversion of inscribed stock into 
stock certificates to bearer, &c., see Bank of England notice. Latest price, 88. Also 
quoted at Liverpool. 

£9,773.771 Metropolitan consolidated 3 per cent. stock (inscribed or in certificates to bearer) out- 
standing amount of £10,850,000, The last issue was £600,000, offered in November, 
1887, at a minimum of 98% per cent., and allotted at £100 5s. 6d. per cent. and 
upwards, the average price obtained being £100 6s. 4d. per cent. Interest is payable 
February 1, May 1, August 1 and November 1, and the stock is to be paid off at par 
February 1, 1941, unless previously purchased in the open market and cancelled. 
The stock is transferable free of stamp.duty, and for particulars as to method of 
transfer, conversion of inscribed stock into stock certificates to bearer, &c., see Bank 
of England notice. Latest price, 69. Also quoted at Liverpool. 

£5,905,480 Metropolitan consolidated 24 per cent. stock (inscribed or in certificates to bearer), 
outstanding amount of £7,700,000. Of this amount £2,000,000 was offered in 
May, 1894, at a minimum of 933 per cent., and allotted at £94 13s. 6d. and 
upwards, the average price obtained being £94 18s. 4d.; £1,000,000 was offered in 
July, 1895, at a minimum of 101 per cent., and allotted at 102§ and upwards, 
the average price obtained being £102 7s. 5d.; and £1,000,000 was offered in 
June, 1896, at a minimum of 104 per cent., and allotted at £104 6s. and 
upwards, the average price obtained being £104 9s. 7d. The interest dates are 
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March 1, June 1, September 1 and December 1, and the principal is to be paid off 
at par September 1, 1949, unless previously purchased in the open market and 
cancelled, while power is reserved to redeem the stock at par at any time (now), 
on one year’s notice. The stock is transferable free of stamp duty, and for 
particulars as to method of transfer, conversion of inscribed stock into stock 
certificates to bearer, &c., see Bank of England notice. Latest price, 59. 


£5,442,930 London County consolidated 24 per cent. stock (inscribed or in certificates to bearer), 
outstanding amount of £6,250,000. Of this amount £2,500,000 was offered in July, 
1897, at a minimum of par, and allotted at £100 6s. 6d. per cent. and upwards, 
the average price obtained being £100 9s. 8d. ; £2,000,000 was offered in July, 1898, 
at a minimum of 93 per cent., and allotted at £95 10s. 6d. and upwards, the average 
price obtained being £95 14s, 5d.; and £1,750,000 was offered in July, 1899, at a 
minimum of 90 per cent., and allotted at £92 2s. and upwards, the average price 
obtained being £92 4s. 10$d. Interest is payable March 1, June 1, September -1 
and December 1, and the stock may be redeemed at par at any time (now), at 
the option of the Council, in such manner and in such proportions as they may 
determine, one year’s notice being required, while stock may be purchased by the 
Council at any time in the open market for cancellation, and £807,070 of stock 
has been purchased, leaving the amount outstanding as above. The stock igs 
transferable free of stamp duty, and for particulars as to method of transfer, con- 
version of inscribed stock into certificates to bearer, &c., see Bank of England notice, 
Latest price, 48. Also quoted at Liverpool. 


£25,876,716 London County consolidated 3 per cent. stoc® (inscribed or in certificates to bearer), 
outstanding amount of £26,000,000 of which £5,000,000 was issued in June, 1900, 
at the fixed price of 973 per cent. ; £2,000,000 in May, 1901, at the fixed price 
of 98 per cent. ; £3,000,000 in January, 1902, at the fixed price of 984 per cent.; 
£2,000,000 was offered in November, 1902, at a minimum of 97 per cent., and 
allotted at £98 8s. per cent. and upwards, the average price obtained being 
£98 8s. 7d. ; £5,000,000 was issued in April, 1903, at the fixed price of 954 per cent. ; 
£5,000,000 in April, 1904, at the fixed price of 90 per cent. ; £2,500,000 was offered 
for tender in March, 1905, at a minimum of 954 per cent., and allotted at 
£97 10s. 6d. per cent. and upwards, the average price obtained being £97 10s. 9d. ; 
and £1,500,000 was offered for tender in December, 1905, at a minimum of 92 per 
cent., and allotted at £93 5s. 6d. per cent. and upwards, the average price obtained 
being £93 10s. 9d. Interest is payable March 1, June 1, September 1 and December 1, 
and the stock may be redeemed at par at any time (now), at the option of the 
Council, in such manner and in such proportions as they may determine, one year’s 
notice being required, while stock may be purchased by the Council at any time in 
the open market for cancellation, and £123,284 of stock has been purchased, leaving 
the amount outstanding as above. The stock is transferable free of stamp duty, 
and for particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice. Latest price, 574. Also quoted 
at Birmingham, Halifax, Liverpool and Manchester. 


£10,000,000 London County consolidated 33 per cent. stock (inscribed or in certificates to bearer). 
Of this amount £5,000,000 was issued in April, 1907, at the fixed price of 97 per cent. 
(of the total of £5,000,000, £2,500,000 had previously been placed on the terms of 
the prospectus) ; £2,750,000 was issued in April, 1908, at the fixed price of par, and 
£2,250,000 was issued in May, 1909, at the fixed price of 102 per cent. Interest is 
payable January 5, April 5, July 5 and October 5, and the stock may be redeemed at 
par at any time after October 5, 1929, at the option of the Council, in such manner 
and in such proportions as they may determine, one year’s notice being required ; 
while stock may be purchased by the Council at any time in the open market for 
cancellation, but none has yet been purchased. The stock is transferable free of 
stamp duty, and for particulars as to method of transfer, conversion of subscribed 
stock into certificates to bearer, &c., see Bank of England notice. Latest price, 67. 
Also quoted at Halifax, Liverpool and Manchester. 


£2,705,300 London County 53 per cent. bonds of £50, £100, £500 and £1,000 each, outstanding 
amount of £3,500,000, of which £7,000,000 was issued in April, 1920, at the fixed price 
of 95 per cent., and £1,500,000 in July-September, 1920, at 974 per cent. The proceeds 
of the issue were reguired for housing, main drainage, tramways, education and other 
purposes. Interest is payable Apiil 30 and October 31, and the bonds will be redeemed 
at par at the Bank of England on October 31, 1930, but holders had the option of con- 
verting their holding into 5 per cent. London County consolidated stock, 1940-60, at the 
rate of £117 stock for each £100 of bonds on or before September 30, 1920, and at the 
rate of £115 of stock for each £100 of bonds between October 1, 1920, and March 31, 
1921, both inclusive. A sinking fund, known as the Consolidated Loans Fund, is 
provided, which may be employed in the purchase of the bonds, but none have yet 
been purchased. The bonds are to bearer, but may be registered at the Bank of 
England, and are transferable by ordinary transfer deed in amounts corresponding to 
the denominations of the relative bonds, and a registered holding may be reconverted 
into the relative bonds to bearer on payment of a fee of 1s. per bond. Latest price, 103. 
Also quoted in Manchester. 


£6,776,368 London County consolidated 5 per cent, stock (inscribed or in certificates to bearer), issued 
in 1920-21 in exchange for 5{ per cent. bonds, as stated above. Interest is payable 
April 30 and October 31, and if not previously redeemed the stock will be redeemed 
at par on October 31, 1960, while the Council. has reserved the right, on giving three 
months’ notice, to redeem the stock at par at any time on or after October 31, 1940. 
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A sinking fund, known as the Consolidated Loans Fund, is provided, which may be 
employed in the purchase of stock, but none has yet been purchased. The stock is 
transferable free of stamp duty, and for particulars as to method of transfer, con- 
version of inscribed stock into stock certificates to bearer, &c., see Bank of England 
notice. Latest price, 95. 
£3,954 370 Six per cent. Local bonds issued (June, 1920, to July, 1921) for the purpose of housing 
schemes approved by the government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. The bonds are in amounts of £5 and multiples, 
have interest payable March 31 and September 30, and are repayable at par at the 
expiration of five, ten or fifteen years. The register is kept by the London County 
Council, Spring Gardens, S.W.1, where bonds may be transferred free of charge, and 
stamp duty on transfers is paid by the council. Bearer bonds,are not issued. A 
sinking fund is provided for the redemption of the bonds. Bonds will be accepted 
at face value, together with accrued interest, in part payment of the purchase price 
of a house erected by a local authority under the Housing Acts. No income tax will 
be deducted at source on interest on bonds when the total holding does not exceed 
£100, Latest prices—bonds repayable 1925-6, 100; ditto 1930-1, 102; ditto 1935-6, 100, 
London, Ontario.—One issue of bonds by this corporation is now known here. It consists of £8,220 
of 4 per cent. debentures, with coupons payable June 30 and December 31, and the principal due 
June 30, 1923, payments being regularly made by the Bank of Montreal, 47, Threadneedle Street, H.C.2. 
The total authorised debenture debt of the city was officially returned at June 30, 1921, as 
$9,714,746, of which $305,851 was the city’s share of local improvement debt ; and in addition to the 
foregoing the city, guarantees the paym nt of $995,033 property owners’ share of local improvement 
debentures. The population in 1920 was 59, 981; the assessment value for 1920 was $53,956,246 ; the 
income from taxation for 1921 (estimated), $1,976,625, and from other sources, $447,140. 
Londonderry.—Regisirar: J.C. Donnell, Guildhall, Londonderry.—In 1896 the then debt of the 
corporation was converted into 3 per cent. debenture stock, and with £55,934 allotted subsequently 
the total amount of stock issued is £143,975. Interest is payable January 1 and July 1, by warrant 
sent by post, and the principal is redeemable at par on February 16, 1957, or, at the option of the 
corporation, after February. 16, 1922, on three calendar months’ notice. A sinking fund is 
provided which may be employed in the purchase of stock, and stock for £33,068 has been 
purchased, leaving £75,523 in the stock redemption fund, and £110,907 stock outstanding. Transfer 
form, special; fee, 5s.; in addition to stamp duty; stock is transferable in amounts of £10 and 
upwards. ' 
Longton.—For particulars of Longton corporation stock see notice of Stoke-on-Trent. 
Loughborough, Leicestershire.—In October, 1900, this corporation offered, through the London 
City and Midland Bank, Limited (now the London Joint City and Midland Bank, Limited), 
£152,994 3 per cent. redeemable stock at the price of 95 per cent., and allotment took 
place to the extent of £34,650. Interest is payable January 1 and July 1, at Loughborough, 
dividend warrants being sent by post unless otherwise desired, and the stock is to be 
redeemed at par on October 8, 1960, with the option to the corporation to pay it off at par at 
any time (now), on six months’ notice. A sinking fund is provided, which may be employed in 
the purchase of stock, and £4,030 of stock has been purchased and cancelled, leaving the amount 
outstanding at £30,620. The books of the stock are kept at the offices of the Town Clerk, Town 
Hall, Loughborough, where transfers are effected in any amount by deed on common forms, free of | 
charge and stamp duty, which is compounded by the corporation. | 
The total loan debt of the corporation at March 31, 1921, was £526,210. | 
Lurgan.—In January, 1896, tenders were received through the Ulster Bank, Limited, Belfast, for 
£33,000 redeemable 3 per cent. stock of the town of Lurgan, co. Armagh. The minimum price of issue | 
was fixed at 95 per cent., and £33,400 stock has been placed. Interest is payable May 1 and. 
November 1, by warrant sent by post, and the stock is redeemable at par November 13, 1945, or, 
-at the option of the town council, at any time (now), on three months’ notice. A sinking fund | 
is provided which may be employed in the purchase of stock, and £19,900 of stock has been | 
redeemed, leaving the amount outstanding at £13,530. The stock is transferable, free of stamp duty, | 
+n amounts of £10 and multiples, on special forms, the charge being 5s. per transfer. Quoted at Dublin, | 
In October, 1898, tenders were received privately for a further £10,190 redeemable 3 per cent. | 
stock ata minimum of 95 per cent. Interest is payable May 1 and November 1, by warrant sent b 
post, and the stock is redeemable at par November 1, 1948, or, at the option of the town council, | 
at any: time (now), on three months’ notice. A sinking fund is provided which may be employed | 
in the purchase of stock, and .£4,675 of stock has been redeemed, leaving the amount outstanding 
at £5,515. Particulars as to transfers, &e., are the same as for the foregoing loan, ~ 
‘At March 31, 1921, the total debt of the town was £78,131. ia 


Macclesfield.— Address : The Town Clerk, 41, Churchside, Macclesfield.—Macclesfield em | 


{ 
' 


poration redeemable stock has been issued to the amount of £248,354. It bears 32 per cent. | 
interest, payable January 1 and July 1, by warrant sent by post, and is redeemable in 1943. A 
sinking fund is provided, out of which the corporation may purchase stock, and so far £105,669 14s. 3d. of | 
stock has been purchased and cancelled, leaving the amount outstanding at £142,684 5s. 9d. The stock | 
is transferable on ordinary forms, in multiples of £10, but no transfer must be for a less amount than _ 
£50: fee, ds. for new ‘certificate and registration, plus stamp duty. Latest price, 744. 

At March 31, 1921, the net debt of the corporation was £139,945 12s, 10d. 

Wiaisonneuve.—This city was annexed to the City of Montreal on February 9, 1918, and its debts _ 
are now liabilities of the City of Montreal. (é 

Malmo.—In 1910 the city of’ Malmo, ‘Sweden, created an issue of about 15,000,000 kronor of 44 per 
cent, bonds, all of which have been placed. Some of them have been disposed of in this country. 
through Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, j 
who have been appointed London agents for the loan, the bonds having been disposed of here at par 
and accrued interest, taken at the exchange of 18 kronor to the £.. The bonds aie to bearer of 


j 
| 
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5,000, 1,000 and 500 kronor each, and have coupons payable March 1 and September 1, while the 
principal is repayable at par by annual drawings (in November) in forty years, the first drawing having 
taken place in 1911. Amount outstanding, 13,186,000 kronor. All payments are made in Sweden, 
free of Swedish municipal taxes, but Hambros Bank, Limited, 70, Old Broad Street, E.C.2, cash 
the coupons and repay the drawn bonds at the current rate of exchange. 


Manaos.—In May, 1906, the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, 
made an issue at 91 per cent. of £350,000 53 per cent. bonds of £20 and £100 each of the city of 
Manos, the capital of the State of Amazonas, Brazil. Coupons are payable May 1 and November 1, 
and the principal of the loan is to be redeemed in twenty-nine years by an accumulative sinking fund 
of about 1$ percent. per annum, commenced May 1, 1907, to be applied to the purchase of the 
bonds when the price is below par, and annual drawings when at or above par. Further, the 
municipality reserved the right at any time to increase the sinking fund on giving six months’ 
notice. The loan is to rank in priority to all other loans, if any, hereafter contracted, and as security 
for the payment of principal and interest the municipality has hypothecated the rents derived 
from the public market and slaughter-house, which rents are to be paid over to the London and 
Brazilian Bank at Manaos as collected. All payments are made by the issuing bank free of all state, 
municipal and federal taxes. Coupons due November 1, 1914, and all subsequent coupons have been 
postponed for six months, plus interest on the coupons at the rate of 54 per cent. per annum from 
due date to date of payment (payment on this plan was made on May 1 and November 1, 1915, 
while the coupon due May 1, 11916 (payable November 1, 1916), was not met until May 7, 1917, 
and that due November 1, 1916 (payable May 1, 1917), was not met until April 9, 1918, plus twelve 
months’ interest on coupons at 5g per cent. per annum—none since (to December, 1921), and the 
amortisation in respect of 1917 and since, usually effected in April each year, is for the present 
postponed. Amount outstanding, £269,800. The bonds are quoted in the official list ; latest price,*73, 


Manchester.—City Treasurer: John Williams, Town Hall, Manchester.—The total debt of this 
corporation at March 31, 1921, was £25,994,445, including £4,660,430 outstanding stock authorised 
under the Ship Canal Acts, and the following issues of stock have been made, all but the second being 
qaoted in the official list :— 


£3,127,287 Four per cent. irredeemable consolidated stock (all registered), outstanding amount of 
£3,775,735. The interest is payable June 24 and December 24, by warrant forwarded 
by post. There is no fixed date of redemption, but sinking funds are provided, and 
out of these funds the corporation may purchase stock in the open market, and £648,448 
of stock has been acquired, reducing the amount outstanding as above. Stock is 
transferable in anyamount. The ordinary form is used for transfers, which must be 
sent to the Town Clerk, Town Hall, Manchester ; fee, nil, but subject to stamp duty. 
Latest price, 705. . Also quoted at Glasgow, Liverpool, Manchester and Sheffield. 


£71,213 Three-and-a-half per cent. irredeemable stock (all registered), outstanding amount of 
£91,035, similar in all respects, except the rate of interest, to the foregoing ; stock 
for pre has been purchased, leaving the amount oustanding as above. Latest 
price, 605. 
£848,319 Three per cent. redeemable consolidated stock (all registered), outstanding amount of 
£1,000,000 issued in May, 1889, and up to 1894, at par. Interest is payable March 25, 
June 24, September 29.and December 24, by warrant forwarded by post, and the 
stockis redeemable at par after December 24, 1928, on twelve months’ notice, either in 
one sum or in such sums and in such order and manner as may be determined. Sinking 
funds are provided, which may be applied in the purchase of stock, and £151,681 of 
stock has been acquired, leaving the amount outstanding asabove. Stock is transfer- 
able in.any amount. The ordinary form is used for transfers, which must be sent 
to the ‘Town Clerk, Town Hall, Manchester; fee, nil, but. subject to stamp duty. 
Latest price, 53. Also quoted at Glasgow and Manchester. 
£4,660,430 Three per cent. 1891 redeemable stock (inscribed. or, in certificates to bearer), outstand- 
ing® amount of £5,127,980... Of this amount £1,500,000 was offered in July, 1591, by 
the Bank of England, at a minimum of 94 per cent., and allotted at 952 per cent. 
and upwards, the average price obtained being £96 Os. 9d. per cent. ;- £1,500,000 was 
offered in March, 1892, at a minimum of 94 per cent., and allotted at 954 per cent. 
and upwards, the average price obtained being £95 14s. 4d. per cent.; £128,600 was 
issued privately in September, 1892 ; £1,500,000 was offered in June, 1893, at a minimum 
of 98 per cent., and allotted at 993 and above, the average price obtained being £99 11s. 6d. 
per cent, ; £490,000 was offered in June, 1894, at a minimum of par, and allotted at £101 
5s. 6d. per cent. and upwards, the average price obtained being £101 7s. 11d. ; and £9,380 
was also issued in June, 1894, at £101 5s. 6d. per cent. Interest is payable February 1 
and August 1, and the principal is repayable at par on or after August 1, 1941, at the 
option of the corporation, upon one year’s notice. A sinking fund is provided, which 
may be applied in the purchase of stock, and £467,550 of stock has been purchased 
and cancelled, leaving the amount outstanding as above. The stock is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
notice of Bank of England. This stock is authorised by the Manchester Ship Canal 
Act of 1891, and the Manchester Corporation (Ship Canal) Act of 1893; for advances 
made to the Manchester Ship Canal Company the corporation has received debentures 
of that company. Latest price, 56. Also quoted at Bradford, Glasgow, Halifax, 
Liverpool and Manchester. 
- Manitoba.—Six issues of bonds of the province of Manitoba, Canada, are known here, and the 
‘particulars are as under, all being quoted in the official list, the third issue to the extent of £508,500, 
and the 4 per cent. registered stock to the extent of £1,433,631 :— 
£305,600 Five per cent.. bonds of £100, £200 and £500 each, outstanding amount of £308,000 
: ; issued in May, 1888, at the fixed price of 107 per. cent. Coupons are payable January 
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1 and July 1, and the principal falls due July 1, 1923, all payments being made by 
the London County Westminster and Parr’s Bank, Limited, 21, Lombard Street, 
E.C.3. The bonds are to bearer, but may be registered (with interest payable by 
cheque to be claimed from the issuing bank) on payment of a fee of 4 per cent. ; 
bonds once registered must remain so; transfer form, special; fee, 2s. 6d. per cent, ; 
registration and transfer are effected at the London County Westminster and Parr’s 
Bank, Limited, as above. Latest price, 99. 

£205,000 Four per cent. debentures of £100 and £500 each, issued in October, 1893, by Messrs. 
Paulin, Sorley and Martin, of Edinburgh (now Martin, Currie and Co., 55, Queen Street, 
Edinburgh), at par. Coupons are payable May 1 and November 1, and the principal 
is repayable at par November 1, 1928, all payments being made by the National Bank of 
Scotland, Limited, 37, Nicholas Lane, E.C.4. Latest price, 824. 

£698,600 Four per cent. debentures of £100 each, outstanding balance of a total authorised of 
£719,100, issued to the Bell Telephone Company, Limited, in payment for its system 
within the province of Manitoba, of which £508,500 was offered for sale at 99 per cent. 
in May, 1908, on behalf of the purchasers of the debentures. Coupons are payable 
January 1 and July 1, and the principal is repayable July 1, 1947, payments being 
made by the London County Westminster and Parr’s Bank, Limited, 4, Bartholomew 
Lane, E.C.2. An act bas been passed by the Provincial government authorising 
Canadian banks to pay interest at par or exchange in Canada. Latest price, 83. 

£124,200 Four per cent. debentures of £100 and £200 each, outstanding amount of £156,500 offered 
for sale at 102 per cent., in October, 1909, on behalf of the purchasers of the deben- 
tures. Coupons are payable January 1 and July 1, and the principal is repayable 
July 1, 1949, payments being made by the London County Westminster and 
Parr’s Bank, Limited, 4, Bartholomew Lane, E.C.2, or in Montreal. An act has been 
passed by the Provincial government authorising Canadian banks to pay interest at par 
of exzhange in Canada. The bonds were issued in connection with the improvement 
and extension of the government telephone system, and for other public works. Latest 
price, 83. 

£1,433,630 Four per cent. registered stock, outstand ng amount of £1,915,000, of which £1,000,000 

was issued in April, 1910, by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, at 103 per cent. ; £375,000 was sold privately by the same bank in June-August, 
1911, at 101 per cent., and £540,000 was sold privately by the same bank in May-June, 
1912, at 98% per cent. Interest is payable May 1 and November 1, by warrant forwarded 
by post from the office of the issuing bank, and the stock repayable May 1, 1950, a 
sinking fund of 4 per cent. per annum being provided; stock for £481,370 has been 
purchased and cancelled, reducing the amount outstanding as above. The books of 
the stock are kept by the issuing bank in London, and transfers are effected in any 
amount on special forms, without charge, and free of stamp duty ; a register of stock, 
however, is also kept at the Winnipeg office of the Canadian Bank of Commerce, and 
stock may be exchanged from one register to the other, free of charge. — Interest ‘s pa‘d 
to holders on the Winnipeg register if resident in Canada or the United States, at par 
of exchange in dollars. Latest price, 855. 

£276,600 Four-and-a-half per cent. registered stock, outstanding amount of £400,000 issued in 
April, 1913, by the Union Bank of Canada, 6, Princes Street, E.C.2, at 102 per cent. 
Interest is payable April 1 and October 1, and the principal is to be repaid in 1953. 
Of the above amount of £400,000, £123,400 has been paid by the province under a debt 
conversion plan, leaving the amount outstanding as above. The books of the stock 
are kept by the issuing bank, and stock is transferable on special forms in any amount 
without charge and free of stamp duty. Holders of the stock, however, may, if they 
so desire, transfer their stock to a register kept at the Winnipeg office of the Union Bank | 
of Canada, and vice versa, no fee being charged for either operation. Payments on 
stock registered in London are made by the issuing bank (warrant for interest being 
sent by post), and payments on stock registered in Winnipeg are also made by the Union 
Bank of Canada at the fixed exchange of $4.862 to the £. Latest price, 914. | 


Mansfield.—In November, 1895, there was issued £60,197 3 per cent. stock of this corporation 4 
the stock was offered at a minimum of par, and was allotted at 101; and upwards, the average | 
price obtained being £101 12s. 3d., and £33,554 stock was also issued in exchange for existing | 
4 per cent. stock. The total issued is therefore £96,661. Interest is payable January 1 and | 
July 1 by warrant sent by post, and the principal is repayable at par October 18, 1945, or at. 
the option (now) of the corporation. A sinking fund is provided, which may be employed | 
in the purchase of stock, and stock for £43,774 has been purchased and cancelled, leaving a sum | 
of £43,771 in the sinking fund, and reducing the amount outstanding to £52,886. The books of | 
the stock are kept by the Town Clerk, Mansfield, and _ transfers (special forms) may be made in| 
any amount, free of stamp duty, but a fee of 5s. is charged on registration of transfers, The stock is | 
quoted in the official list ; latest price, 56. 

The total net debt of the corporation at March 31, 1920, was £524,120, less £150,753 in the sinking | 
funds. Later figures have not been received. 


Massachusetts.—T wo issues of bonds of the state of Massachusetts, U.S.A., are now known 
here, and the particulars are as under, the second issue being quoted in the official list :— : 
$4,000,000 Three-and-a-half per cent. bonds of $1,000 each, issued by Messrs. Coates, Son and Oo., 

99, Gresham Street, E.C.2, in May, 1896, at £232 4s. per bond. Coupons are payable 
January 1 and July 1, and the bonds fall due July 1, 1935, against which date a sinking | 
fund is to be accumulated. All payments are made in Boston, U.S.A., in ‘‘ gold coin| 
of the United States of America, or its equivalent.” 


$1,150,000 Three-and-a-half per cent. bonds of $1,000 each, issued by the then firm of Messrs, 
Heineman and OCo., in August, 1896, at £221 per bond. Coupons are payable it 
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Boston, May 1 and November 1, and the principal is due November 1, 1923. All 
payments are made in gold coin. Latest price, 130. 


Mauritius.—The Mauritius government loan issues are now as under, all being quoted 
in the official list—the 3 per cents. amongst British Funds, &c. All payments are made at the office 
of the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1:— _ 


£7,200 Four per cent. consolidated debentures to bearer, of £100, £500 and £1,000 each, issued 

between 1880 and 1882 in exchange for 6 per cents. Interest is payable May 15 and 
November 15, and the principal is repayable at par by about 1923 from a cumulative sinking 
fund of J per cent. per annum, commencing in 1881, applied, at the option of the trustees, 
to drawings (in April) or to purchases in the market. By redemption and conversion 
the eaaret outstanding has been reduced from £314,600 to that given above. Latest 
price, 95. 

£482,390 Four per cent. inscribed stock. Of this amount £290,800 was offered in* March, 1888, at 
a minimum of 101 per cent., and allotted at 107% per cent. and upwards, the average 
price obtained being £107 15s. 3d. per cent., and the balance was issued in 1888 and since 
in exchange for pre-existing securities. The interest dates are February 1 and August 1 
(interest warrants being sent by post unless instructions are received to the contrary), 
and the stock is to be redeemed at par August 1, 1937, a sinking fund of 1 per cent. per 
annum being invested against that date; such fund, however, cannot be employed in the 
purchase of stock. Inscribed stock cannot be exchanged into certificates to bearer. Stock 
is transferable, free of stamp duty or other charge, in-any amount, by signature in the 
books kept at the transfer office of the Crown Agents, 1, Tokenhouse Buildings, E.C.2. 
Latest price, 82. 

£600,000 Three per cent. inscribed stock (and certificates to bearer), guaranteed both as to principal 

and interest by the British government. The stock was offered in January, 1893, at a 
minimum of 101 per cent., and was allotted at £105 6s. per cent. and upwards, the average 
price obtained being £105 7s. 10d. Interest is payable January 1 and July 1, 
warrants for interest on inscribed stock being sent by post unless instructions are 
received to the contrary, and the principal is repayable at par January 1, 1940, against 
which date a sinking fund of 1 per cent. per annum is provided; such fund, however, 
cannot be employed in the purchase of stock. Stock is transferable, free of stamp duty 
or other charge, in any amount, by signature in the books kept at the transfer office of 
the Crown Agents for the Colonies, 1, Tokenhouse Buildings, E.C.2. Stock certificates to 
bearer, with coupons attached, of £100, £500 and £1,000 each, may be obtained in 
exchange for inscribed stock, on payment of a fee of 2s. per cent., and bearer certificates 
may be reinscribed on payment of a fee of 1s. each. Latest price, 674. 

£150,000 Three-and-a-half per cent. inscribed stock, offered in December, 1905, at a minimum of 97 
per cent., and allotted at and above that figure. Interest is payable June 15 and 
December 15, warrants being forwarded by post, unless instructions are received 
to the contrary, and the principal is to be repaid at par December 15, 1955, by a 
sinking fund of 1 per cent. per annum, but the government has reserved the option 
of redemption at par on or after December 15, 1930, on giving six months’ notice. 
Inscribed stock cannot be exchanged into certificates to bearer. Stock is transferable 
as in the case ef the £482,390 4 per cent. stock. Latest price, 59. 


Medicine Hat.—In January-February, 1914, the Union Bank of Canada, 6, Princes Street, 
H.C.2, issued, on behalf of the city of Medicine Hat, in the province of Alberta, Canada, £162,800 
5 per cent, debentures of £100 each, at 92 per cent. Coupons are payable January 1 and July 1, 
and the principal is repayable at par—£45,800 on January 1, 1934, £63,600 on January 1, 1944, 
and £53,409 on January 1, 1954. A number of small issues totalling £33,740 were authorised during 
1919-20, of which £12,575 was issued at 5 per cent., and £21,165 at 6 per cent. All payments are made 
by the Union Bank of Canada in London or, at the holder’s option, at the offices of that bank in 
Toronto, Montreal, Winnipeg or Medicine Hat, and at the National Park Bank, New York, in 
currency at par of exchange, except the last issue of £10,274, which is payable in Toronto, Montreal 
and Medicine Hat. The debentures are quoted in the official list ; latest price, 75-85. 

The total debenture debt at December 31, 1919, was £769,865, against which there were sinking 
funds amounting to £137,894. Of the total debt £79,104 consisted of local improvement debentures, 
and £417,532 of waterworks, natural gas and electric light and power debentures. The city’s assets 
were yehisd at £903,211, and the population was estimated at 11,000. Later intormation has not been 
received. 


- Melbourne.—Several issues of bonds of the city of Melbourne have been made in London. The 
corporation may borrow to the extent of ten times the average of three preceding years’ income 
from a general rate or rates (not exceeding 1s. 6d. in the £1), or to the extent of five years’ net 
revenue; the total loan debt at December 31, 1920, was £2,385,520—in May, 1920, 4 per cent. 
debentures for £450,000 were repaid. The net annual value of property within the city for 1920 was 
£2,490,344 ; the revenue for 1920 was £204,498 from rates, and £496,461 (exclusive of £21,943 from 
public lighting) from other sources; and the night population of the city proper in 1920 was 108,070, 
and of the Greater Melbourne area 743,000. The issues made here are as under, and both are quoted 
in the official list. 
£60,000 Four-and-a-half per cent. bonds of £100, outstanding amount of £200,000 issued in October, 
1883, by the Union Bank of Australia, Limited, 71, Cornhill, E.C.3, at £100 6s. 6d. per 
cent. and upwards. Coupons are payable May land November 1. The loan is in series 
of £10,000 each, lettered A to T; the A bonds fell due May 1, 1908, the B bonds May 1, 
1909, and the next redemption is in respect of the O series on May 1, 1922. All payments 
are made by the issuing bank in London or Melbourne. Latest price, 85-100. 
$250,000 Four per cent. debentures of £100, £500 and £1,000 each, of 1891, issued in November, 1892; 
by the National Bank of Australasia, Limited, 7, Lothbury, E.C.2, and the Commercial 
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Bank of Australia, Limited, 2a, Bishopsgate, E.C.2, at the fixed price of 98 per cent, 
Coupons are payable May 1 and November 1, and the principal is to be repaid May 1, 1922, 
all payments being made by the National Bank of Australasia, Limited, 7, Lothbury, 
E.C.2, or Melbourne. Latest price, 100. Also quoted at Liverpool. 


Metropolitan Consolidated Stocks.—See notice of London County Council. 


Mexico, City of.—In January, 1889, a 5 per cent, loan for £2,400,000 on behalf of this city was 
issued by the Trustees, Executors and Securities Insurance Corporation, Limited (now the Trustees 
Corporation, Limited), Winchester House, E.C.2, at the price of 85 per cent., the bonds being to 
bearer, of £100, £500 and £1,000 each. Coupons are payable January 1, April 1, July 1 and October 1, 
and the principal is to be repaid at par by a sinking fund of 1 per cent. per annum, applied to half- 


yearly drawings in June and December (commencing June, 1891), while the right is reserved, on three’ 


months’ notice, to (now) increase the sinking fund, or redeem the whole of the loan at par. The 
issue is exempt from all municipal and federal taxes. All payments are made by the issuing company ; 
interest due April 1, 1914, and since has not been paid, and the drawing of bonds in June, 1914, and 
since did not take place. The loan was issued for the purpose of carrying out certain works for the 
improvement of the water supply of the city of Mexico and the drainage of the city and whole valley. 
Amount outstanding, £1,385,500. In April, 1917, the Council of Foreign Bondholders announced that 
a committee had been formed to represent the holders of Mexican Government Securities, includ- 
ing this loan, with a view to the protection of their interests, and the following are now the 
members :—Viscount Goschen (Chairman ew-officio), C. E. Barnett, Sir G. J. Marjoribanks, 
K.C.V.0O., Rt, Hon. Sir F. G. Banbury, Bart., M.P., Viscount St. Davids, P.C., O. T. Falk, 
H. B, Rayner, H. T. Tatham, Sir G. A. Touche and G. W. Williams. - The bonds are quoted in 
the official list ; latest price, 42. Also quoted at Liverpool. 

Pursuant to a Law of April 24, 1903, the finances and debt of the Municipality of the City of 
Mexico were jncorporated with the ‘Federal finances, and placed under the control of the Minister of 


vine? .On May 22, 1917, Senor Carranza issued a decree purporting to cancel the Law of April 24, 
1903. 


Mexico, Republic of.—Financial Agent for the Mexican Government: Miguel Covarrubias, 48, 
Belgrave Square, S.W.1.—The loans now in circulation are the undermentioned, and the extent to 
which engagements have been met is stated in each notice. Particulars of the 44 per cent. loan of the 
Institution for Encouragement of Irrigation Works and Development of Agriculture, guaranteed by the 
United States of Mexico, will be found in the Miscellaneous section of this work under the title of 
Caja de Prestamos para Obras de Irrigacién y Fomento de la Agricultura. In April, 1917, the Council of 
Foreign Bondholders announced that a committee had been formed to represent the holders with a view 
to the protection of their interests, and the following are now the members :— Viscount Goschen (Chair- 
man ex-oficio!, Rt. Hon. Sir F. G. Banbury, Bart., M.P., OC. E. Barnett, Viscount St. Davids, 
P.C., O. T. Falk, Sir G. J. Marjoribanks, K.C.V.O., H. B. Rayner, H. T. Tatham, Sir G. A. 
Touche and G. W.. Williams. The 5 per cent. internal redeemable bonds, the 5 per cent. external 
consolidated loan, the 4 per cent. gold bonds of 1904, and the 6 per cent. ten-year treasury bonds 
are quoted in the official list, the last mentioned to the extent of £1,450,000 issued here, Stock 
Exchange transactions in currency loans being based on the dollar being worth 4s. :— 


$41,862,000. Consolidated internal 3 per cent. silver bonds of $25, $50, $100, $500, $750, $1,000, $1,250 
$2,500 and $5,000, outstanding amount of $76,063,100. Coupons are payable, 
in silver, free of Mexican taxes, in the city of Mexico, on June 30 and 
December 31, but payments were made also in. London—by Messrs. Glyn, Mills, 
Currie and Co., 67, Lombard Street, E.C.3.—Paris and Frankfort, provided the 
coupons were presented within 15 days of their due date, the rate of exchange (1743d. 
per dollar in January, 1914) being fixed from time to time, while there is no provision 
for the repayment of the loan, but the bonds may be tendered to the government in 
payment for government lands, or nationalised property, in that part which belongs 
to the Federation. Latest price, 16. 
Interest. due December 31, 1913, was paid on January 9, 1914, but subsequent 
interest payments are in arrear. 


$90,791,100 Five per cent. internal redeemable bonds of $100, $500, $1,000 and $5,000 each, issued in © 


Mexico in 1895 and since, the total ,uthorised being $100,000,000, The bonds are 
B divided into five series, $16,615,100 only of the fifth series having been issued up to 
September 5, 1913, while only the first series contains bonds of{$5,000. _ Coupons are 
payable April 1 and October 1, and redemption is being effected. by drawings in 
March and September. A sinking fund is formed by applying every half year a fixed 
amount equal to 23 per cent. of the nomins] value of the total issued bonds, and, after 
providing from this fund interest at the rate of 5 per cent., the balance is to constitute 
the amortisation fund. All payments were made free of Mexican taxes—in London, 
by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3.—provided the 


coupons were presented within 15 days. of their due date, the rate of exchange being — 


fixed from time to time. Latest price, 174. 
Interest due April 1, 1914, and since, and remittances for the sinking fund are in 
arrear. : 
£9,957,260 Five per cent. External Consolidated gold loan of 1899, in bonds to bearer of £20, £100, 
£200, £500 and £1,000, with the equivalent in German marks and‘United States 
dollars also expressed on them, outstanding amount of £22,700,000. This loan 
was created for the conversion of pre-existing 6 and 5 per cent. loans, holders of 
which were offered the option of conversion into the new loan, and a portion 
was offered for sale in New York and Amsterdam at 99 per cent. The conversion 
‘was carried through in London by Messrs. J. S. Morgan and Co. (now Messrs 
Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2. Coupons are payable 
January 1, April 1, July 1 and October 1, and’ the bonds are redeemable not later 
than January 1, 1945, A fixed annuity of £635,858 is appropriated for the service 
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of the debt to be applied half-yearly “as follows :—Interest fund—2} per cent. of 
the value of outstanding bonds; amortisation fund—£0.5733 per cent. on £10,344,880 
amount pending conversion in 1910, plus interest on bonds already redeemed. 
The amount of any drawing may be increased, and the entire loan may be 
paid off on three months’ notice.:: In. January, 1911, the option of earlier re- 
demption was exercised. by the government, and £10,433,820 of the bonds were drawn 
and paid off, largely out of the proceeds of a’4 per cent. loan issued in Paris. All 
payments were made in gold, free of Mexican taxes present and future, in London (by 
Messrs. Morgan, Grenfell and Co.), Berlin, Frankfort, Amsterdam or New York. The 
loan is secured by hypothecation of 62 per cent. of the import and export duties of 
Mexico ;. these duties were collected by means of the sale of customs certificates by 
the National Bank of Mexico, and remitted direct to Mr. Bleichrdder, Berlin, for 
account of the issuing houses, the Mexican government being pledged to maintain a 
margin of 10 per cent, above the amounts required, and to make up any deficiency 
fifteen days before the maturity of coupons due and bonds drawn. Latest price, 614. 
Also quoted at Liverpool, Manchester and Sheffield, 

Interest due April 1, 1914, was met at that date, “although‘only two of the three 
necessary monthly remittances (which include the amounts set aside for the sinking 
fund) have been made,” but the interest due July 1, 1914, and since, and remittances 
for the sinking fund are in arrear. 


$37,037,500 Four per cent. gold bonds of 1904, outstanding amount of a loan for $40,000,000 
United States gold coin, and, besides having their value in American and British 
coinage on them, the bonds have also their value in German and French coinage. 
Of the above amount £3,086,494 was issued in December, 1904, in London—by 
Messrs. Speyer Brothers—New York and Amsterdam, at the price of 94 per cent., 
the balance having previously been placed. The bonds are to bearer, of £102 17s. 7d. 
and £205 15s. 2d. each, and have coupons payable June 1 and December 1, while a 
sinking fund is provided for the redemption of the bonds in 50 years—during the first 
five years by drawings at par in May and November, while after that time the sinking 
fund is to be applied to purchases, if the market price is below par, or to drawings 
at par, and, except by the operation of the sinking fund, bonds are not subject to 
compulsory retirement. All payments were made, tree of Mexican taxes, in London, 
New York, Frankfort-on-Main, Berlin or Paris. Latest price, 48. Also quoted at 
Birmingham. 

Interest due Junel, 1914, and since, and remittances for the sinking fund arein arrear. 
£10,451,160 Four per cent. external goid loan of 1910, outstanding amount of £11,100,000 
(part of £22,200,000 authorised), issued in Faris in June, 1910, at 97°625 per cent. 
The loan was destined exclusively for the conversion or redemption of the 5 per cent. 
loan of 1899. The bonds are of £20, £100 and £200 each, have coupons payable 
January 1 and July 1, and the principal is repayable by 1945 by purchase in the 
market below par, or by drawings (in June and December, commenced in December, 
1910) at par, while the government retains the option of increasing the sinking fund 
or paying off the whole of the loan after July 1, 1925, at par. The bonds are secured 
on 62 per cent. of the import and export duties, subject to the outstanding balance of 
the 1899 loan. All payments were made in London—by Messrs. Morgan, Grenfell and 
Co., 22, Old Broad Street, E.C.2—or in Paris, Berlin, Frankfort or New York. 

Latest price, 895. 
Interest due July 1, 1914, and since, and remittances for the sinking fund areinarrear. 
£6,000,000 Six per cent. ten-year treasury bonds of 1913, part of an authorised issue of £16,009,000, 
*% ' which may be increased to £20,000,000 subject to the consent of the contracting 
bankers. Of the total named of £6,000,000, all of which has been issued, £1,450,000 
was offered here in July, 1913, by Messrs. Morgan, Grenfell and Co., 22, Old Broad 
Street, E.C.2, at 96 per cent., the remainder of the loan being offered in Paris, 
Amsterdam, Brussels, Geneva and New York. The bonds are to bearer, of £20, 
£100 and £200 each, with their equivalent in francs, marks, United States gold 
dollars, Dutch florins and Mexican dollars also expressed on them. Coupons are pay- 
able January 1 and July 1, and the bonds are to be repaid July 1, 1923, while the 
government has reserved the right to redeem the bonds at. par, in whole or in 
part, on any interest date (now), on giving three months’ notice (in the event 
of partial redemption the bonds to be repaid are to be ascertained by drawings). ‘‘As 
special security for the loan the government hypothecates 38 per cent. of the total 
receipts from the import and export duties of the United States of Mexico. The 
government has undertaken to publish immediately a decree providing that in future 
the whole of the duties are to be paid in customs certificates which the National Bank 
of Mexico will receive from the government and deliver to the public against cash. If 
at any time the 38 per cent. should produce a margin of less than 20 per cent. beyond 
the amount required for the service of the present loan, the government undertakes 
forthwith to present to Congress a law increasing the duties so as to produce such 
margin, and if at any time there should occur a diminution of those duties, so that the 
proportion thereof hypothecated for the loans of 1899 and 1910 has to be increased 
beyond the 62 per cent. as provided by the contracts for those loans, the government 
undertakes forthwith to present to Congress a law increasing the duties, so as to ensure 
that the 62 per cent. shall be sufficient to meet the requirements of the said loans.” 
The law of the Mexican Congress authorising the loan provides that for a period of two 
“years the government engages not to contract any external loan or negotiate any 
treasury bonds or obligations payable in gold (including the unissued portion of the 
present loan), except in agreement with the contracting bankers. Further, the 
government has undertaken not to contract any new loan secured in any way upon the 
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customs until the bonds of the present loan are repaid, unless the proceeds of such new 
loan are applied, and are sufficient, to entirely repay the outstanding bonds of the 
present loan. The proceeds of the issue were to be applied as to £4,000,000 in retiring 
floating indebtedness, the remainder to be available for the general financial require- 
ments of the government. All payments were made in gold, free of all Mexican taxes, 
present and future, in London—by Messrs. Morgan, Grenfell and Co.—France, 
Germany, United States of America, Holland, Belgium, Switzerland or Mexico, 
Latest price, 49. 
Interest on these bonds due January 1, 1915, and since, has not been paid. 


$48,292,711 Five per cent. bonds of $100, $500 and $1,000 each, issued in New York in January, 1899, 


at 995 per cent., are known here to some extent. Interest is payable January 1, 


April 1, July 1 and October 1, and the principal repayable January 1, 1945. The bonds 
are secured by the hypothecation of 62 per cent. of the import and export duties of 
Mexico, but since July 1, 1914, the interest and sinking fund have defaulted. 


$37,037,500 Four per cent. bonds of $500 each, issued in New York in December, 1904, at 934 per 
cent., are known here to some extent, Interest is payable June 1 and December 1, 
and the principal repayable December 1, 1954. A sinking fund is provided for the 
redemption of the bonds in fifty years, during the first five years by drawings at par in 
May and November, and thereafter the sinking fund is to be applied to purchases, if 
the market price is below par, or to drawings at par, and, except by the operation of 
the sinking fund, bonds are not subject to compulsory retirement. Interest due since 
June 1, 1914, and sinking fund payments are in arrear. 


Middlesbrough.—In July, 1920, applications were received for an issue of £1,250,000 6 per cent. 
redeemable stock at the fixed price of ¥54 per cent. by the National Provincial and Union Bank of 
England, Limited. This issue was made simultaneously with the offer by Coventry, Lincoln and South 
Shields Curporations of £1,000,000, £750,000 and £1,000,0U0 6 per cent. stock respectively. The 
proceeds of the issue are to be applied for housing and other purposes. Interest is payable January 1 
and July 1 by warrants sent by post unless otherwise desired. ‘lhe stock will be redeemed at par on 
July 1, 1948, unless the same shall have been previously cancelled by purchase in the open market or 


by agreement with the holders, but the corporation has the option of redeeming at par the whole of . 


the outstanding amount at any time on or after July 1, 1988, on giving three months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, but no stock has yet 
been purchased. The books of the stock are kept by the National Provincial and Union Bank of 
tingland, Limited, 15, Bishopsgate, E.U.2, where transfers may be made in any amount without charge 
and free of stamp duty, personally or by attorney. The stock is quoted in the official list; latest 
price, 103. Also quoted at Manchester. 

The total debt of the corporation, including education loans, at March 31, 1920, was £2,180,955. 
Later figures have not been received. 


Middlesex.— County Accountant : F. W. Rattenbury, Guildhall, Westminster, S.W.1.—The total 
debt of the county council, less sinking funds in hand, at Marcu 31, 1921, was £5,135,491, which 
includes loans for elementary and higher education, and £2,000,000 due from district councils in 
respect of advances made tor assisted housing schemes (see below). The following issues of 
stock have been made, and all are quoted in the official list. All stocks are inscribed, or in 
certificates to bearer, are transferable free of stamp duty (the county council paying a composition 
fee in lieu thereof), and the first two are domiciled with the Bank of England—tor particulars 
as to method of transfer, &c., see Bank of England notice in another part of \this work :— 


£2,071,395 Three per cent. stock, outstanding amount (as at November 30, 1921) of £2,274,920. Of 
this amount £101,732 was issued through the Bank ot England in July, 1895. ‘The 
minimum price of issue was 105 per cent., and the stock was allotted at £107 6s. 6d. 
per cent. and upwards, the average price obtained being £107 7s. 6d. In April, 1896, 
£26,438 of similar stock was issued at 110 per cent.; in February, 1901, £49,000 at 
par; in May, 1901, £156,640 at 95 per cent.; in May, 1902, £166,999 at 95 per cent. ; 
in June, 1903, £423,611 was issued by tender at the fixed minimum of 95 per cent, 
and upwards, the average price obtained being £95 1s. 6d.; in June, 1904,. £565,110 
was issued at the fixed minimum of 90 per cent. and upwards, the average price 
obtained being £90 7s. 3d.; and in October, 1905, £785,390 was issued at the tixed 
price of 91 per cent. Interest is payable January 1 and July 1, and the stock 
must be redeemed at par June 27, 1935, but may be redeemed at par, at the option of 
the county council, at any time (now) on six months’ notice. A sinking fund 1s 
provided which may be employed in the purchase of stock, and to November 30, 1921, 
£203, ie stock had been. purchased, reducing the amount outstanding as above. Latest 
price, 75. 

£1,231,877 Three-and-a-half per cent. stock, outstanding amount (as at November 30, 1921) of 
41,304,739. Of this amount £767,700 was issued through the Bank of England in 
July, 1907, at the fixed price of 97 per cent., £328,025 was created in May, 1909, and 
sold at par through the Bank of England, and £209,014 was created in November, 
1911, and sold at 96 per cent. Interest is payable February 1 and August 1, and the 
stock must be redeemed at par June 27, 1947, out may be redeemed at par, at the 
option of the county council, on or after June 27, 1927, on six months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and to 
November 30, 1921, £72,862 ot stock had been purchased, reducing the amount out- 
standing as above. Latest price, 69. 

£2,000,000 Six per cent. redeemable stock, issued in May, 1920, at the fixed price of 955 per cent. 
through the London Joint City and Midland Bank, Limited. This issue was made 
simultaneously with the offer by the Essex and Kent County Councils of £1,500,000 6 
per cent. stock each. The proceeds of the issue are to be applied in advances to local 
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housing authorities in the county to enable them to provide houses for the working 
classes, for the employees of the county council, and for other purposes. The amounts 
advanced to the local housing authorities will be secured to the county council by mortgages 
by the said local authorities upon their rates. Interest is payable June 1 and December 1 
by the London Joint City and Midland Bank, Limited, 5, Princes Street, E.C.2, 
by warrants sent by post unless otherwise desired, and the stock will be redeemed at 

_ par on June 1, 1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the county council has the 
option of redeeming at par the whole of the outstanding amount at any time after June 
1, 1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock, but no stock has yet been purchased. The books of 
the stock are kept by the London Joint City and Midland Bank, Limited, 5, Princes 
Street, E.C.2, where transfers may be made, personally or by attorney, without charge 
and free of stamp duty, the county council paying a composition fee in lieu thereof, and 
holders of stock may convert their holding into stock certificates to bearer—transferable 
by delivery—in denominations of £50, £100, £500 or £1,000 with coupons attached, 
without payment of any fee. Latest price, 104. Also quoted at Manchester. 


Minneapolis._See Additional Notices. 


Mississippi.--There are said to be $7,000,000 of bonds outstanding, issues to that extent having 
taken place between 1831 and 1838. <A portion of these bonds has been deposited with the Council 
of Foreign Bondholders against the issue of certificates. The recognition of the debt is forbidden by 
the State. In the session of 1888 both the Senate and the House of Representatives of Mississippi 
voted in favour of a convention to amend the constitution, and in 1890 both houses again voted in 
favour of a convention. Late in 1911, however, further efforts were made to arrive at a settlement of 
the bondholders’ claims, and bondholders were invited to deposit their securities with the Council of 
Foreign Bondholders against the issue of certificates. 


Moncton.—In June, 1895, there were issued through the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, £72,000 4 per cent. water and light debentures of £100 each of the city of Moncton, New 
Brunswick, at the price of 994 per cent. Coupons are payable May 1 and November 1, and the 
principal is repayable in London by May 1, 1925, by means of annual drawings (in April) commencing 
in 1896. All payments are made in London by the issuing bank. Amount outstanding, £20,009. 
The debentures are quoted in the official list; latest price, 863. 


Montenegro.—In December, 1909, Messrs. Boulton Brothers and Co., 39, Old Broad Street, 
E.C.2, issued £250,000 5 per cent. bonds of £20 and £100 each of the principality (now kingdom) 
of Montenegro, at the price of 97 per cent. Interest is payable January 1 and July 1, 
and the loan is redeemable from a sinking fund of 1 per cent. per annum, which it is estimated 
will extinguish the whole issue in 36 years ; the sinking fund is to be applied to the purchase of bonds in 
the market when the price is below par, or if the price is at or above par it is to be devoted to drawings 
in April of each year, the first redemption having taken place in 1911. Moreover, the government has 
reserved the right to increase the sinking fund, or to redeem the whole of the loan at par at any time 
_(now) on six months’ notice. Both principal and interest of the bonds are unconditionally 
guaranteed by the government of Montenegro, and are further specifically secured by a first charge 
upon the revenues and taxes of the customs and the revenues of the state salt monopoly, which for the 
year 1912 together amounted to £44,445. The proceeds of the loan were to be applied to the redemp- 
tion of all pre-existing indebtedness, and for the purpose of constructing roads and other public works, 
&c. All payments have been made by the issuing firm, free of Montenegrin taxes ; interest due July 1, 
1915, and since, has not been paid. Amount outstanding, £239,800. The bonds are quoted in the 
official list ; latest price, 20-80. 


Monte Video.—In May, 1889, Messrs. Baring Brothers and Co. (now Baring Brothers and Co., 
Limited), 8, Bishopsgate, E.C.2, made an issue of £1,276,595 6 per cent. (now 5, see below) bonds of 
£100, £500 and £1,000 each of the city of Monte Video, the price of issue being par. Coupons are 
payable June 1 and December 1, and a cumulative sinking fund of 1 per cent. per annum 
was to be employed during the months of May and November in purchasing the bonds of 
the public debt of the republic of Uruguay, or bonds of this loan, should they be below par, 
and the city has now the right of redeeming the whole loan at par at any time. The 
principal, interest and sinking fund of the loan are not liable to any deduction for Uruguayan 
taxes of any kind. Certain municipal revenues are specially hypothecated for the service of the 
loan, which is also a direct obligation of the republic of Uruguay. All payments are made by 
Baring Brothers and Co., Limited, at the above address. The coupon due December 1, 1891, 
was not paid, and in 1892 the future engagements for the debt were considerably modified. Further 
bonds to the nominal amount of £100,000 were created, ranking pari passu in all respects with the 
existing bonds, and the coupon which fell due December 1, 1891, was paid in these new bonds at par. 
Interest falling due in 1892, 1893 and 1894 was paid at the rate of 4 percent. per annum in cash, 
and no amortisation was effected during those years; interest falling due in 1895, 1896 and 1897 was 
paid at the rate of 44 per cent. per annum, and in 1898, 1899 and 1900 the rate was 5 per cent. 

er annum, an accumulative sinking fund of 4 per cent. per annum having commenced in 1895. 
In 1901 full interest at 6 per cent. per annum and the accumulative sinking fund of 1 per cent. per 
annum were to have been resumed, but in April, 1901, the municipality announced its inability to 
provide for more than 5 per cent. interest and 4 per cent. sinking fund, and the service of the debt on 
this basis was met down to 1914, but early in 1915 it was announced that the municipality had been 
authorised by law of the Uruguayan Congress to suspend the sinking fund from 1915 on the debt, and 
to pay only the interest on the bonds in circulation. The sinking fund was suspended for the dura- 
tion of the war but the daily deposit in respect of June, 1922, sinking fund has now been resumed. 
The municipality has now undertaken to make the daily deposit of $1,200 gold for the coupon and 
amortisation services with the correspondents of Baring Brothers and Co., Limited, in Monte Video. 
Interest of 5 per cent. has been duly paid, and the payments made by the municipality are accepted 
by the bondholders in full discharge. The amount of bonds outstanding is £980,718. The bonds are 
quoted in the official list ; latest price, 68. Also quoted at Liverpool. . 
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Montreal.—The: following issues are known in this market, and all except the $3,000,000 loan and 
St. Louis 44 per cent. bonds for £174,600 are quoted in the official list, the 4 per cent, registered 
stocks for £1,400,000 and £1,000,000 together. At December 31, 1920, the total funded debt was 
$119,759,310 ; the assessed value of taxable property for 1920 was $663,532,174 ; and the total revenue 
for 1920 was $20,955,940, while the population was estimated in 1920 at 740,000. By act of February 
9, 1918, the territory of the City of Maisonneuve was annexed by the City of Montreal, the latter 
becoming responsible for all the debts of the former. The various stocks mentioned below (except the 
34 per cent. bonds and stock for $3,000,000, and St. Louis 45 per cent. bonds) are transferable from 
the London registers to those kept in Montreal by the City Treasurer, and vice versa, free of charge ; 
such transfer, however, does not give the right. to payment of principal or interest elsewhere than in 
London. The City has agreed to pay the principal and mterest on any stock which was listed on the 
Montreal register prior to the early part of 1920. For particulars of the method.of transfer of stocks 
on the London registers, see notice of each issue. Transfers effected on the London registers are all 
gubject to stamp duty. The particulars of the securities are as under :— 


31,440,000 


£1,821,917 


£150,000 


“$3,000,000 


£410,959 


£1,400,000 


£123,287 


£174,657 


£1,000,000. 


£5,868, 900 


Three per cent. permanent debenture ‘stock, issued by Messrs. Baring Brothers and 
Oo., 8, Bishopsgate, E.C.2.—£840,000 was offered in October, 1888, at a minimum of 
824 per cent., and allotted at that figure and upwards; and £600,000 was offered in 
June, 1890, at a minimum of 83 per cent., and allotted at that figure and upwards, 
the average price obtained being £83 Os. 10d. per cent. Interest is payable in London 
only May 1 and November 1 by the National Bank of Scotland, Limited, 37, Nicholas 
Lane, H.C.4, and has to be claimed in person unless arrangements are made for 
warrants to be sent by post. The stock is transferable in muitiples of £1 (not less 
than £10), at the office of the National Bank of Scotland, Limited, as above; form, 
common ; fee, 2s. 6d. per deed. Latest price, 54. 

Four per cent. sterling consolidated debenture stock, of which £1,000,000 was issued in 
December, 1892, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at par, 
£410,959 in August, 1894, at 104, and the balance in April, 1896, at 1105. Interest 
is payable May 1 and November 1, by warrant sent by post, and the principal is to be 
repaid at par November 1, 1932, all payments being made in London only by the issuing 
bank,by whom the transfer books are kept. Stock is transferable in multiples of £1 ; 
form, special; fee, nil. Latest price, 8h. 

Three-and-a-half per cent. bonds of £100 each, issued in September, 1893, by Messrs. 
Coates, Son and Co., 99, Gresham Street, E.C.2, at 90 per cent. Coupons are payable 
May 1 and. November 1, and the principal redeemable at par May 1, 1933, all payments 
being made by the Bank of Montreal, 47, Threadneedle Street, E-C.2. The total 
authorised of this loan is $1,000,000, and the balance has been issued in Canadian 
currency in Montreal. Latest price, 725. a 

Three-and-a-half per cent. bonds, offered in 1899, and sold at a, fraction over par. 
Interest is payable May 1 and November 1 at the Bank of Montreal, in New York, 
and the principal falls due in 1939. oats 

Three-and-a-half per cent. consolidated debenture stock, issued in July, 1902, by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at par. Interest is payable May 1 
and November 1, by warrants sent by post, and the principal is to be repaid at par 
May 1, 1942, all payments being made by the issuing bank in London only, by whom 
the books of the stock are kept. Transfer form, special; fee, nil; stock is transferable 
in multiples of £1. Latest price, 614. 

Four per cent. sterling registered stock, issued by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2.—£1,000,000 in April, 1908, at 99 per cent., and £400,000 in January, 
1909, at 103 per cent. Interest is payable May 1 and November 1 by warrants sent 
by post, and the principal is to be repaid at par May 1, 1948, all payments being 
made by the issuing bank in London only, by whom the books of the stock are kept. 
Transfer form, special ; fee, nil; stock is transferable in multiples of £1. Latest price, 
724, . Also quoted at Manchester. ? 

St. Louis (town of) 44 per cent. bonds of £100 each, offered for sale in February, 1910, 
on behalf of the purchasers, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, 
at. 109 per cent. Coupons are payable January 15 and July 15, and the principal is 
to be repaid July 15, 1949. All payments are made by the issuing bank in London, 
Montreal or New York—at fixed rates of exchange as regards the two latter cities. 
Latest price,.89. : 

St. Louis (town of) 43 per cent. bonds, with coupons payable May 1 and November 1, and 
the principal repayable November, 1, 1949, All payments are made.by the Bank of 
Montreal in London, New York, Toronto or Montreal. ‘ 

Four per cent. sterling registered stock, issued in October, 1910, by the Bank of 


Montreal, 47, Threadneedle Street, E.C.2, at 1014 per cent. Interest is payable May 1 


and November 1, by warrant sent by post, and the principal is to be repaid at par May 1, 
1950, all payments being made by the issuing bank in London only, by whom the books 
of the stock are kept. ‘Transfer form, special; fee, nil; stock is transferable in multi- 
ples of £1. Latest price, 725. 

Four-and-a-half per cent. sterling registered stock, issued by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2.—£1, 488,300 in March, 1913, at par, £1,430,600 in May, 
1913, at par, £1,500,000 in November, 1913, at 984 per cent., and £1,500,000 in April, 
1914, at par. Interest is payable May 1 and. November 1, by warrants sent by post, 


and of the principal £1,488,300 (issued. in March,.1913) is to be repaid at par November © 


1, 1951, £1,430, 600 (issued in May, 1913) at par on May 1, 1952, and £3,000,000 (issued in 
November, 1918, and Aprii, 1914) at par.on May 1, 1953. All payments are made by the 
issuing bank in London only, by whom the books of the stock are kept. Transfer form, 
special; fee, nil; {stock is transferable, in. multiples of £1. . Latest price, 81. . Also 
quoted at Liverpool and Manchester. to 
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£143,835 City of Maisonneuve 44 per cent. debentures of £100 cach, offered for sale in Mach, 1910, 
. by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 106 per cent. Coupons are 
payable May 1 and November 1, and the principal falls due May 1, 1949, against which 
date a sinking fund of 1 per cent, per annum is provided. All payments are made by 
the issuing bank in London. Latest price, 73. 
£551,690 City of Maisonneuve 43 per cent. debentures of £100 each, of which £124,110 was issued 
in 1910, £87,945 was offered for sale in March, 1911, on behalf of the purchasers, by 
Messrs. Coates. Son and Co., 99, Gresham Street, E.C.2, at 1024 percent., and £339,535 
was issued in 1911-12... Coupons are payable May 1 and November 1, and the principal 
of the £124,110, issued in 1910, is repayable May 1, 1950, the principal of the £87,945, 
offered for sale in March, 1911, is repayable November 1, 1950, the principal of the 
£118,973, issued in 1911, is repayable May 1, 1951, the principal of the £19,498, issued 
in 1911, is repayable November 1, 1951, and the principal of the £201,164, issued in 
1912, is repayable May 1, 1952, against which dates a sinking fund of 1 per cent. per 
annum is provided. All payments are made in London by the Bank of Montreal, 
47, Threadneedle Street, E.C.2, or in Montreal (in certain cases by special letter only) 
Latest price, 73. 
£568,950 City, of Maisonneuve 5 per cent. debentures to bearer, of £100 each, of which £187,600 was 
offered for sale in April, 1913, on behalf of the purchasers, by Messrs, Coates, Son and 
Co., 99, Gresham Street, E.C.2, at par, £100,070 was placed privately in 1913, £232,800 
was issued in 1913, and £48,500 was issued in 1914, Coupons are payable May 1 and 
November 1, and the principal of the £287,670, issued in 1913, is repayable November 1, 
1952, the principal of the £232,800, issued in 1913, is repayable May 1, 1953, and the 
principal of the £48,500, issued in 1914, is repayable May 1, 1954. Sinking funds of 1 per 
cent. per annum are provided, All payments are made in London (by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2), or in Montreal. Latest price, 974. 
Montserrat.—In 1894 £10,000 44 per cent. inscribed stock was issued under Ordinance No. 10 of 
1892 and Ordinance No. 3 of 1893. Interest is payable April 1 and October 1, by the Crown Agents 
for the Colonies, 4, Millbank, Westminster, S. W.1, and warrants are forwarded by post, unless instruc- 
tions are received to the contrary. The principal is repayable at par (now), on the government giving six 
months’ notice, and, if not so redeemed, it is repayable on April 1, 1944, by a sinking fund of 1 percent. per 
annum. The stock is transferable free of stamp duty or other charge, in any amount, by signaturein the 
books kept at the transfer office of the Crown Agents for the Colonies, 1, Tokenhouse Buildings, E.C.2. 


Moose Jaw.—In November, 1910, the Bank of Montreal, 47, Threadneedle Street, E.C.2, was 
authorised by the purchasers to receive subscriptions for £101,800 44 per cent. debentures 
of the city of Moose Jaw, province of Saskatchewan, Caneda, at the price of 1014 per cent., and 
in November, 1911, £89,200 of similar debentures were issued through the same bank at 100 per cent., 
making the totalissued £190,500. The debentures are to bearer of £100 each, have interest payable May * 
land November 1, and the principal is repayable at par—as to £171,700 on November }, 1950, and as 
to £18,800 on November 1, 1951, provision being made for the levy in every year, during the currency 
of the debentures, of a rate estimated as sufficient to cover the interest. thereon and sinking fund for ‘ 
the redemption thereof at maturity. All payments are made by the Bank of Montreal, as above. 
The City has up to the present made payments in Canada, but is not obligated to continue the 
practice. ‘The debentures are quoted in the official list ; latest price, 73. 
In December, 1912, the Bank of Montreal, 47, Threadneedle Street, E.C.2, was authorised to 
receive subscriptions for £257,500 5 per cent. debentures of the city of Moose Jaw, at the price of 98 
per cent., while in January, 1914, a further £135,700 was sold on the market, making a total issued of 
£393,200. The debentures are to bearer of £100 each, have interest payable January 1 and July 1, and the 
principal is repayable at par—as to £126,000 on January 1, 1951, £131,500 on January 1, 1952, and 
£135,700 on July 1, 1953, provision being made for the levy in each year, during the currency of the 
debentures, of a rate estimated to be sufficient to cover the interest thereon and redemption thereof 
at maturity. _ All payments are made by the Bank of Montreal, as above, or, at the holder’s option, 
in Montreal, Toronto or Moose Jaw, in currency at the exchange of $4.863 to the £. The debentures 
are quoted in the official list ; latest price, 824. 
Including the above issues, the total debenture debt at December, 1920, was $6,127,901 ($135,000 un- 
sold), and at that date there was a sinking fund of $978,387 ; the revenue for 1920 was $1,193,482, and 
the expenditure $1,196,972; the net assessment of property for 1921 is $22,538,522, and the population 
(1920 estimated) is 24,000. ; ‘ 
Moscow.—The undermentioned loans of the city of Moscow have been issued in this country. 
According to the census of November, 1915, the population was 1,947,000; the total amount of 
external and internal loans on January 1, 1918, was given as £17,652,8U0, in addition to which there 
were on October 1, 1917, short time loans amounting to £9,412,700, while the revenue of the city 
for the year 1916 amounted to £9,312,000. The particulars of the loans issued here are as under, 
and the first two issues are quoted in the official list. Payments on certain other city of Moscow 
loans issued on the continent, some of the bonds of which have drifted over here, are made by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. :— 
£1,784,560 Five per cent. bonds of £20, £100 and £500 each, outstanding amount of £1,889,560, 
issued in March, 1908, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.0.2, 
at the price of 873 per cent. The bonds have their values in roubles also expressed. 
on them, have coupons payable March 14-and September 14 (those due March, 1918, 
and since are in arrear), and are to be repaid by means of annual drawings (in June) 
calculated to redeem the entire loan at par by September 14, 1957, while the munici- 
pality has reserved the right at any time (now) to redeem the whole or any part of the 
loan at par by special drawings, on six months’ notice ; the last drawing took place in 
September, 1917. All payments have been made by Baring Brothers and Co., Limited, 
free trom all Russian imperial or municipal taxes. Latest price, 84. 

£3,686,820 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount 
of £3,809,520, issued in June, 1912, by Messrs. J. H. Schréder and Co, 145, 
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Leadenhall Street, E.C.3, at 964 per cent., the lists being simultaneously opened 
in Germany, Switzerland and Holland. The bonds have their values in roubles, 
francs, marks and florins also expressed on them, have coupons payable May 14 
and November 14 (those due May, 1918, and since are in arrear), and are to 
be redeemed by means of annual drawings (in June) or by purchases in the market 
within 49 years from November 14, 1912, while the municipality has reserved 
the right, on giving four months’ notice, on or after November 14, 1922, to 
increase the drawings or to redeem the whole loan at par—no drawings or purchases 
have taken place since November, 1917. All payments were made free from Russian 
imperial or municipal taxes in London (by Messrs. Schréder), Russia, Belgium, Germany, 
Holland and Switzerland. Arrangements have been made by which any bondholder 
may deposit his bonds in London with the agents, as above, and receive in exchange 
inscribed certificates, with interest payable by warrant, while bonds deposited can at 
any time be claimed back on surrender of the certificates ; there is no fee for depositing 
e bonds, but on giving up certificates for bonds, or transferring certificates, a fee of 
2s. 6d. each certificate is charged. Latest price, 84. ; 
£1,000,000 Treasury bills of £10,000, £5,000, £1,000, £500 and £100 each, issued on a 74 per cent. 
basis in July, 1917, in renewal of a similar amount which fell due on July 16, 1917. 
The bills were repayable July 16, 1918 (not yet, January 21, 1922, however, repaid), and 
are domiciled with the Russian Corporation, Limited, 32, Bishopsgate, E.C.2, 


Mowbray.—Under the unification ordinance of 1913 the stock of this municipality now forms part 
of the liabilities of the city of Cape Town. 


Nagoya.—In May, 1909, Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 
11, Old Broad Street, E.C.2, made an issue at 954 per cent. of £800,000 5 per cent. bonds to bearer, of 
£20, £100 and £500 each, of the city of Nagoya, Japan. Coupons are payable March 31 and Septem- 
ber 30, and the bonds are repayable at par by means of annual drawings (commenced on March 31, 
1917), calculated to redeem the entire loan by March 31, 1943, but the municipality has reserved the 
right to redeem at par the whole or any part of the issue (in the case of partial redemption by draw- 
ings) at any time (now) on six months’ notice; amount outstanding, £680,000. The bonds are 
secured both as to principal and interest on the general taxes and water rates of the city, in priority 
to any other loans and indebtedness. All payments are made in London (by the issuing firm), 
Amsterdam, Antwerp and Geneva. The bonds are quoted in the official list ; latest price, 813. 

The above-mentioned loan (issued to provide funds to repay moneys borrowed by the 
municipality, and to continue the construction of waterworks, sewerage works, and other public 
works for the improvement of the city) constitutes, with 650,000 yen raised internally for educational 
purposes, and which matures in March, 1930, 580,000 yen raised internally for the purposes of 
enlargement of waterworks and sewerage works, which matures in March, 1935, and 593,500 yen 
public works loan, the entire outstanding debt of the city. Nagoya has a population of 432,813 (at 
December, 1919); the actual receipts of the city for the year to June, 1920, from general taxes and 
other revenue amounted to 4,329,033 yen. Later information has not been received. 


Natal.—'he government of this colony (which is now a province of the Union of South Africa) 
from time to time brought forward schemes for the consolidation of its debt, and the amounts given 
below represent the debt outstanding as at N ovember 30, 1921. All the issues are quoted in the 
official list :— . 

£42,300 Four per cent. debentures of £100, £500 and £1,000, outstanding balance of £469,800 

issued in November, 1882, at 94 per cent. and upwards. Coupons are payable May 15 and 
November 15, and the principal is repayable at par in 1926, a sinking fund, which now 
(August 31, 1921) amounts to £44,33y (nominal), being accumulated against the due 
date. All payments are made by the Crown Agents for the Colonies, 4, Millbank, 
Westminster, S.W.1. The debentures may be exchanged, free of expense, into 4 per cent. 
consolidated stock (May and November), at par, at the offices ot the Crown Agents 
for the Colonies, as above, or at the Crown Agents’ transfer office, 1, Tokenhouse 
Buildings, E.C.2. Latest price, 94. 

£304,100 Four per cent. consolidated stock, outstanding balance of £324,381 issued in exchange for 
4 per cent. debentures of November, 1882, and old 5 per cent. debentures. Interest is 
payable May 15 and November 15, and the stock is to be redeemed at par January 1, 


1927, warrants for interest being forwarded by post, unless instructions are received — 


to the contrary. Transfers are made in any amount, free of stamp duty or other 
charges, by signature in the books kept at the Crown Agents’ transfer office, 1, Token- 
house Buildings, E.C.2. Inscribed stock cannot be exchanged into certificates to 
bearer. All payments are made by the Crown Agents for the Colonies, 4, Millbank, 
Westminster, S.W.1. Latest price, 93. 

£2,851,000 Four per cent. consolidated stock, outstanding balance of £3,026,444, of which £2,526,444 


was issued in 1887 in exchange for pre-existing loans, and the balance of £500,000 © 


was offered by tender in February, 1888, at a minimum of 101 per cent., and allotted at 
£103 5s. 6d. per cent. and upwards, the average price obtained being £103 5s. 7d. per 
cent. Interest is payable April 1 and October 1, and the principal redeemable at par 
April 1, 1987. The stock is transferable free of stamp duty, and the arrangements as to 
transfers, &c., are the same as for the foregoing. All payments are made by the 
Crown Agents for the Colonies, 4, Millbank, Westminster, 8.W.1. Latest price, 82. 
Also quoted at Glasgow, Liverpool and Manchester. 


_— 


£3,611,000 Three-and-a-half per cent. inscribed stock, outstanding balance of £3,714 917, of which — 


£509,028 was issued in June, 1889, at £100 Ys. per cent. and upwards ; £2,110,000 was 
offered in January, 1891, at a minimum of 954 per cent., and was allotted at £95 11s. 
per cent. and upwards, the average price obtained being £95 15s. 7d. per cent, ; 
£890,000 was offered in November, 1895, at a minimum of 94 per cent., and allotted 
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at and above £95 2s. per cent.; and the balance was issued in exchange for old 5 
per cent. debentures. Interest is payable June 1 and December 1, and the principal is 
repayable at par June 1, 1939, the government, however, having the option of redemption 
at par, atany time (now), on giving six months’ notice. The stock is transferable free 
of stamp duty, and the arrangements as to transfers, &c., are the same as for the 4 
per cent. stocks. All payments are made by the Crown Agents for the Colonies, 4 
Millbank, Westminster, S.W.1. Latest price, 74. Also quoted at Glesgow. 

£6,000,000 Three per cent. consolidated stock and certificates to bearer. Of this amount, 
£1,000,000 was offered in January, 1899, by the London and Westminster Bank, Limited 
(now the London County Westminster and Parr’s Bank, Limited), Lothbury, E.C.2, at 
a minimum of 94 per cent., and allotted at and above that figure, the average price 
obtained being £94 5s. ; £1,555,000 was issued in May, 1901, at the fixed price of 923 
per cent. ; £1,945,000 was issued in January, 1902, at the fixed price of 93 per cent. ; 
and £1,500,000 was offered in November, 1902, at a minimum of 94 per cent., and 
allotted at and above that figure, the average price obtained being £94 1s. 1d. Interest 
is payable January 1 and July 1, that on registered stock being forwarded by post, 
unless instructions are given to the contrary, and the principal is to be repaid at par 
January 1, 1949, the government, however, having reserved the option of redeeming the 
stock at par on or after January 1, 1929, on twelve months’ notice. All payments are 
made by the issuing bank. Inscribed certificates may be exchanged into stock certifi- 
cates to bearer in amounts of £100, £500 and £1,000, with coupons attached for interest, 
on payment of a fee of 2s. per cent., while such stock certificates may be exchanged 
back again into inscribed stock on payment of a fee of ls. per certificate. Inscribed stock ° 
is transferable by signature in the books kept by the issuing bank, as above, in any 
amount, and free of charge. All transfers and exchanges of one class of stock to-the 
other are made free of stamp duty. Latest price, 63, Also quoted at Edinburgh and 
Liverpool. 

£6,208,900 'Three-and-a-half per cent. consolidated stock and certificates to bearer, outstanding 
balance of £6,225,000, of which £2,000,000 was issued in April, 1904, at 95 per cent. ; 
£2,000,000 in December, 1904, at 95 per cent.; £1,000,000 in July, 1905, at 974 per 
cent. ; £725,000 in January, 1907, at 95 per cent. ; and £500,000 in November, 1908, 
at 953 per cent.—all by the London and Westminster Bank, Limited (now the London 
County Westminster and Parr’s Bank, Limited), Lothbury, E.C.2. Interest is payable 
February 1 and August 1, and the principal is to be repaid at par August 1, 1944, the 
government, however, having reserved the option of redeeming the stock at par on or 
after August 1, 1934, on twelve months’ notice. All payments are made by the issuing 
bank. The stock is free of stamp duty, and in regard to the issue of stock certificates 
to bearer, transfers and payment of dividends, the loan is similar to the £6,000,000 
3 per cent. consolidated stock. Latest price, 72. Also quoted at Birmingham, Leeds, 
Liverpool and Manchester, 


New Brunswick.—In May, 1909, the Bank of Montreal, 47, Threadneedle Street, E.C.2, made an 
issue, on behalf of the government of the province of New Brunswick, Canada, of £450,000 4 per cent. 
registered stock, at the price of 102 per cent. Interest is payable January 1 and July 1, by warrant 
sent by post, and the stock is redeemable at par January 1, 1949, a sinking fund of 4 per cent. per 
annum being provided; amount outstanding, £358,069. The books of the stock are kept at the 
London office of the issuing bank, as above, and transfers are effected in any amount on special 
forms, without charge and free of stamp duty. The stock is quoted in the official list ; latest price, 694. 


New South Wales.—Agent General in London: Australia House, Strand, W.C.2.—The issues 
known in this market are as under. There are also—£3,453,783 4 per cent. funded stock, and 
£3,148,000 3 per cent. funded stock, issued in the colony in 1892-1900, with interest payable 
February 10 and August 10 in the colony, and the principal repayable (now) at par, on one year’s 
notice. Other local stocks (3 per cent.) amounting to £747,340 mature in 1924-5 and 1927-8. New 
South Wales debentures and stock domiciled in London are not, and will not be, subject to income tax 
in New South Wales, or to death duties in that State. All the under-mentioned issues are quoted in 
the official list :— 

£9,686,300 Four per cent. inscribed stock (or certificates to bearer). Of this amount £1,186,300 
was issued in exchange for debentures of June, 1882; £3,000,000 was issued in July, 
1883, and £3,000,000 in December, 1883, on both occasions through the Bank of New 
South Wales, at par and upwards; and £2,500,000 was offered in October, 1893, 
through the Bank of England, at a minimum of 983 per cent., and allotted at £100 9s. 
per cent. and upwards, the average price obtained being £100 11s. lld. Of the above 
amount of £9,686,300 £49,254 has been transferred to the Sydney register. Interest is 
payable January 1 and July 1 by the Bank of England, and the principal is to be repaid 
at par July 1, 1933. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. Latest 
price, 83. Also quoted at Edinburgh, Glasgow, Halifax, Leeds and Liverpool, 

£16,500,000 Three-and-a-half per cent. inscribed stock (or certificates to bearer), placed here through 
the Bank of England—£5,500,000 being offered in October, 1884, at a minimum of 92 
per cent., and allotted at £93 12s, per cent. and upwards; £5,500,000 in October, 
1885, at a minimum of 91 per cent., and allotted at £91 11s. 6d. and upwards, the 
average price obtained being £91 13s. 5d. per cent. ; and £5,500,000 in July, 1886, at a 
minimum of 94 per cent., and allotted at 95% and upwards, the average price obtained 
being £95 8s. 38d. per cent. Of the above amount of £16,500,000 £72,945 has been 
transferred to the Sydney register. Interest is payable April 1 and October 1, and the 
principal is to be repaid at par October 1, 1924. The stock is domiciled with the Bank of 
England, and is transferable free of stamp duty, For particulars as to method of 
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transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Latest price, 94. Also quoted at Birmingham, Bristol, Bradford, 
Dublin, Edinburgh, Glasgow, Liverpool and Sheffield. 
$12,500,000 Three per cent. inscribed stock (or certificates to bearer). Of this amount £4,000,000 
was offered through the Bank of England in October, 1895, at a minimum of 94 
er cent., and allotted at £96 14s. per cent. and upwards, the average price obtained 
- being £96 18s. 3d. per cent. ; £1,500,000 was offered in January, 1898, at a minimum 
of 99 per cent., and allotted at £100 3s. 6d. per cent. and upwards, the average price 
obtained being £100 8s. 4d.; £4,000,000 was issued in September, 1901, at the fixed 
price of 94 per cent.; and £3,000,000 in May, 1902, at the fixed price of 94% per cent. 
Of the above amount of £12,500,000 £64,373 has been transferred to the Sydney 
register. Interest is payable April 1 and October 1, and the stock is to be redeemed at 
par October 1, 1935. The stock is domiciled with the Bank of England, and is trans- 
ferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. Latest 
price, 72. Also quoted at Birmingham, Dublin and Liverpool. 
£12,250,000 Three-and-a-half per cent. inscribed stock (or certificates to bearer). Of this amount 
£2,000,000 was issued in February, 1906, at 993 per cent. ; £3,000,000 in March, 1908, 
at par, partly with a view to redeeming debentures which matured July 1, 1908, 
holders of which were offered a preferential allotment of new stock on certain 
terms; £1,500,000 in February, 1909, at 974 per cent.; £3,000,000 in May, 1909, at 
984 per cent.; and £2,750,000 in February, 1910, at 97 per cent., partly with a view 
of redeeming debentures which matured July 1, 1910, holders of which were offered 
a preferential allotment of new stock on certain terms. Of the above amount of 
£12,250,000 £181,500 has been transferred to the Sydney register. Interest 
is payable January 1 and July 1, warrants being sent by post if desired, and the 
principal is repayable at par July 1, 1950, the government having the option of 
redemption at par on or after July 1, 1930, on giving six months’ notice. Pay- 
ments are made by the London County Westminster and Parr’s Bank, Limited, 41, 
Lothbury, E.C.2, by whom the books of the stock are kept. Holders of inscribed stock 
may at any time, in exchange, take out certificates to bearer of £100, £500 or £1,000 
each, with coupons attached, on payment of a fee of 2s. per cent., and such cer- 
tificates to bearer may be reinscribed on payment of a fee of 1s. per certificate. 
Transfers are made in any amount by signature in the books, free of charge, and 
transfers, and exchanges from one class of stock to another, are made free of stamp 
duty. Interest on inscribed stock is forwarded by post, unless instructions are given 
to the contrary. Latest price, 66. Also quoted at Liverpool and Manchester. 


£4,500,000 Four per cent. ten-year debentures of £100, £500 and £1,000 each, of which £1,500,000 
was issued in October, 1912, at 99 per cent., and £3,000,000 in March, 1918, at 98 per 
cent., but of the total of £4,500,000 £100,000 has been transferred to the Sydney 
register. Coupons are payable April 1 and October 1, and the principal is repayable 
at par October 1, 1922, all payments being made by the London County Westminster 
and Parr’s Bank, Limited, 41, Lothbury, H.C.2. Latest price, 1003. : 

In February, 1922, holders were offered the option of conversion into an equa! amount 
of 6 per cent. stock, together with acash payment of £5 7s. por cent., being £3 per 
cent., the difference between the nominal amount of 4 per cent. debentures and the 
issue price of the 6 per cent. stock, plus 10s. per cent. (less tax) difference of interest ; 
at ot the 4 percent. debentures to surrender the coupons due April 1 and October 1, 

922. 

£10,500,000 Four per cent. stock, inscribed or in certificates to bearer, of which £3,000,000 was 
issued in December, 1912, at the fixed price of 993 per cent. ; £1,500,000 in August, 
1913, at 974 per cent.; £3,000,000 in January, 1914, at 96 per cent. ; and £3,000,000 
in May, 1914, at 99 per cent. Of.the above amount of £10,500,000, £106,545 has 
been transferred to the Sydney register. Interest is payable January 1 and July 1, 
and the principal is repayable at par July 1, 1962, the government, however, having 
the option of redemption at par on or after July 1, 1942, on giving six months’ 
notice. Payments are made by the London County Westminster and Parr’s Bank, 
Limited, 41, Lothbury, H.C.2, by whom the books of the stock are kept, and 
particulars as to transfers, issue of stock certificates to bearer, &c., are the same as 
for the £12,250,000 of 35 per cent. inscribed stock. Latest price, 76. Also quoted at 
Edinburgh, Glasgow, Liverpool and Manchester. 


£5,000,000 Four-and-a-half per cent. loan, issued in June, 1915, at 995 per cent., wholly for the 
purpose of repaying treasury bills. Interest is payable January 1 and July 1, and 
the principal is repayable at par July 1, 1927, the government, however, having 
reserved the option of redemption, in whole or in part, at par, on or after July 1, 1922, 
on giving three months’ notice. The loan was issued in debentures of £100, £500 and 
£1,000 each, with interest payable by coupon, but holders had the option at any time 
up to August 23, 1915, of converting into inscribed stock, the interest on which is paid 
by warrants sent by post if desired ; and of the loan of £5,000,000 £2,087,900 is now 
represented by debentures, and £2,911,600 by inscribed stock, the balance having been 
transferred to the Sydney register. All payments are made by the London County 
Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, by whom the books of 
the stock are kept, and transfers of stock are made in any amount by signature in — 
the books, free of charge and stamp duty. In this case no certificates to bearer are 
issued in exchange for inscribed stock. Latest price, 93. Also quoted at Glasgow, 
Liverpool and Manchester. 


£2,000,000 Five per cent. loan, issued in January, 1916, at 99 per cent., for the purpose of 
repayment of temporary advances in London. Interest is payable January 1 and 
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July 1, and the principal is repayable at par on July 1, 1923, the government, 
however, having the option of redemption, in whole or in ,part, at par, since 
July 1, 1921, on giving three months’ notice. The loan was issued in debentures 
of £100, £500 and £1,000 each, with interest payable by coupon, but holders had the 
option, at any time up to March 7, 1916, of converting into inscribed stock, the 
interest on which is paid by warrants sent by post if desired; of the loan of 
£2,000,000, £525,900 (£500 transferred to the Sydney register) is represented by 
debentures and £1,473,600 by inscribed stock. All payments are made by the 
London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
by whom the books of the stock are kept, and transfers of stock are made in 
any amount by signature in the books, free of charge and stamp duty. Latest price, 99. 
Also quoted at Glasgow, Liverpool and Manchester. 


£2,500,000 Five-and-a-quarter per cent. loan, issued in August, 1916, at par. Interest is payable 
February 15 and August 15, and the principal is repayable at par on August 15, 1922, 
the government, however, having reserved the option of redemption, in whole or 
in part, at par, at any time (now), on giving three months’ notice. The loan 
was issued in debentures of £100, £500 and £1,000 each, with interest payable by 
coupon, but holders had the option at any time up to October 20, 1916, of converting 
into inscribed stock, the interest on which is paid by warrants sent by post if desired ; 
and of the loan of £2,500,000 £494,600 is now represented by debentures and 
£2,005,400 by inscribed stock. All payments are made by the London County West- 
minster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, by whom the books of the 
stock are kept, and transfers of stock are made in any amount by signature in the 
books, free of charge and stamp duty. Latest price, 1013. Also quoted at Glasgow, 
Liverpool and Manchester. s 
In February, 1922, holders of the debentures and stock were offered the option of 
conversion into an equal amount of 6 per cent. stock, together with a cash payment 
of £2 18s. 3d. per cent., being £3 per cent., the difference between the nominal amount 
of 54 per cent. debentures and stock and the issue price of the new 6 per cent. stock, 
‘with a deduction of 2s. 6d. (less tax) for difference of interest. Holders of the 54 per 
cent. stock to receive the interest due February 15, 1922, and holders of the 54 per 
cent. debentures to retain the coupon due the same date, surrendering the coupon due 
August 15, 1922. 
£6,000,000 Five-and-a-half per cent. loan, £3,000,000 of which was issued in May, 1917, at 98 per 
cent. and £3,000,000 issued in January, 1919, at 995 per cent., in debentures of £100, 
£500 and £1,000 each, with interest payable by coupon, but holders had the option 
of converting into 5% per cent. inscribed stock (at any time up to July 16, 1917, as 
regards the May, 1917, issue, and up to May 18, 1919, as regards the January, 1919, 
issue), without charge, the interest on which is paid by warrants sent by post if desired. 
Interest is payable June 1 and December 1, and the principal is repayable at par on 
June 1, 1927, the government having the option of redemption, in whole or in part, 
at par, on or after June 1, 1922, on giving three months’ notice. Of the total of 
£6,000,000, £1,613,500 is now represented by debentures and £4,383,600 (£5,400 
transferred to the Sydney register) by inscribed stock. All payments are made by 
the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, by 
whom the books of the stock are kept, and transfers of stock are made in any amount 
by signature in the books free of charge and stamp duty. Latest price, 98. Also 
quoted at Edinburgh, Giasgow, Liverpool and Manchester. 


£5,000,000 Five-and-three-quarters per,cent. loan, £3,000,000 of which was issued in November, 
1917, at 995 per cent. in debentures to bearer, of £100, £500 and £1,000 each, holders 
having had the option of converting into 5¢ per cent. inscribed stock up to February 2, 
1918. In February, 1920, holders of £2,000,000 45 per cent. debentures which fell due 
March 1, 1920, were offered the option of conversion into an equal amount of the 
above loan (holders having had the option of converting into inscribed stock at any 
time up to March 15, 1920, without charge), while holders of the 43 per cent. 
debentures received on completion of conversion a cash payment of £1 10s. per cent., 
being the difference between the par value of the maturing debentures and the issue 
price of the new debentures. The loan of £5,000,000 is now represented by £1,389,000 
of debentures and £3,610, 120 of inscribed stock, the balance being on the Sydney register, 
Interest is payable January 1 and July 1, and the principal is repayable at par on January 
1, 1935, the government, however, having the option of redemption, in whole or in part, at 
par, on or after January 1, 1925, on giving three months’ notice. All payments are 
made by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.C.2, by whom the books of the stock are kept, and transfers of stock are made in any 
amount by signature in the books, free of charge and stamp duty. Dividend warrants 
will be transmitted by post at the stockholders’ risk. Latest prices—debentures, 95 ; 
stock, 95. Also quoted at Edinburgh, Glasgow and Manchester. 


£13,076,000 Five-and-three-quarters per cent. conversion loan. In February, 1918, holders of 
£12,648,477 35 per cent. inscribed stock, which fell due September 1, 1918, were 
offered conversion, in whole or in part, into an equal amount of 5? per cent. inscribed 
stock, receiving an immediate cash payment of 7s. per cent. (less tax), being the 
difference between £1 15s., the interest on the 34 per cent. stock, and £1 8s., the 
interest on the instalments, to September 1, 1918. Simultaneously, 52 per cent. 
debentures 1922-1932 (convertible into inscribed stock at any time up to June 25, 
1918) were offered for subscription in cash, at par, to an amount not exceeding the 
total of 33 per cent. loan 1918, including the stock converted. In July, 1918, in con- 
nection with an issue of £3,000,000, holders of £5,131,477 334 per cent, inscribed stock 
1918, then outstanding, were offered (to an amount sufficient to make up with the 
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cash applications the total of £3,000,000) conversion, in whole or in part, into an 
equal amount of 5% per cent. inscribed stock, receiving on completion of conversion a 
cash payment of £1 12s. 5d. per cent. (less tax), being the difference between £1 15s., 
the interest on the 35 per cent. stock, and 2s. 7d., the interest on the instalments up 
to September 1, 1918. Simultaneously, 5? per cent. debentures 1922-1932 (convertible 
into inscribed stock at any time up to September 14, 1918) were offered for sub- 
scription in cash, at par, to an amount sufficient to make up with the 34 per cent. 
‘stock converted the total of £3,000,000. Interest is payable May 1 and November 1, 
and the principal is repayable at par on November 1, 1932, the government, however, 
having reserved the option of redemption, in whole or in part, at par, on or after 
November 1, 1922, on giving three months’ notice. The debentures were issued in 
denominations of £100, £500 and £1,000 each, with interest payable by coupon. 
Interest on the inscribed stock is paid by warrants sent by post if desired. Of the 
total of £13,076,000 as above, £1,089,600 is now represented by debentures, and 
£11,967, 654 (£18,746 transferred to the Sydney register) by inscribed stock. All pay- 
ments are made by the London County Westminster and Parr’s Bank, Limited, 41, 
Lothbury, E.C.2, by whom the books of the stock are kept, and transfers of stock are 
made in any amount by signature in the books free of charge and stamp duty. Latest 
price, 95. Also quoted at Edinburgh, Glasgow and Manchester. 
£3,000,000 Five-and-a-half per cent. loan, issued in October, 1919, at 98 per cent. in debentures of 
; £100, £500 and £1,000 each, with interest payable by coupon, but holders had the option 
of converting into 54 per cent. inscribed stock at any time up to February 16, 1920, with- 
out charge, the interest on which is paid by warrant sent by post ifdesired. Interest is 
payable June 1 and December 1, and the principal is repayable at par on June 1, 1934, 
the government having the option of redemption, in whole or in part, at par, on or after 
June 1, 1924, on giving three months’ notice. Of the total of £3,000,000, £473,000 
is now represented by debentures and £2,526,000 (£1,000 transferred to the Sydney 
register) by inscribed stock. All payments are made by the London County West- 
minster and Parr’s Bank,* Limited, 41, Lothbury, E.C.2, by whom the books of the stock 
are kept, and transfers of stock are made in any amount by signature in the books free 
of charge and stampduty. Latest prices—debentures, 93; stock, 93. Also quoted at 
Edinburgh, Glasgow and Manchester. 
£6,500,000 Six-and-a-half per cent. inscribed stock (1930-40), £2,500,000 offered through the London 
; County Westminster and Parr’s Bank, Limited, in June, 1920, and £4,000,000 in Nov- 
ember, 1920, through the same bank, in both cases at par. Interest isfpayable February 
1and August 1, and the principal is repayable at par on August 1, 1940, the government, 
however, having the option of redemption in whole or in part, at par, on or after 
August 1, 1930, on giving three months’ notice. The State Debt and Sinking Fund 
Act, 1904, of the State of New South Wales, provides that appropriation shall be 
made during each financial year from the consolidated revenue fund, to be placed to 
the credit of the general sinking fund, of the amount of £350,000, and such further 
amount as Parliament may provide. Of the above amount of £6,500,000, £1,735 has 
been transferred to the Sydney register. Payments are made by the London County 
Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, by whom the books of 
the stock are kept, and transfers of stock are made in any amount by signature in the © 
books free of charge and stamp duty. In this case no certificates to bearer are issued 
in exchange for inscribed stock. Latest price, 103. Also quoted at Edinburgh, Glasgow 
and Manchester. 
£10,000,000 Six per cent. inscribed stock (1930-40), of which £3,900,000 was offered through the London 
; County Westminster and Parr’s Bank, Limited, in October, 1921, at 954 per cent., 
while the balance was issued in February, 1922, at 97 per cent., in conversion of £4,400,000 
4 per cent. debentures, maturing October 1, 1922, and £494,600 54 per cent. debentures 
and £2, 005,400 52 per cent. stock, maturing August 15, 1922. Interest is payable May 1 
and November 1, and the principal is repayable at par on November 1, 1940, the govern- 
ment, however, having the option of redemption in whole or in part, at par, on or after 
November 1, 1930, on three months’ notice. Of the above amount £3,000,000 was raised 
for public works and services and for other purposes, while the balance was issued in 
conversion of pre-existing loans, as stated. Of the above amount of £3,000,000 £18,200 
has been transferred to the Sydney register. Al! payments are made by the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, by whom the 
books of the stock are kept and transfers of stock are made in any amount by signa- 
ture in the books free ot charge and stamp duty. In this case no certificates to bearer 
are issued in exchange for inscribed stock. Latest price, 984. Also quoted at 
Edinburgh, Glasgow and Manchester. 

New Westminster.—In July, 1911, the British, Foreign and Colonial Corporation, Limited, B.F.C. 
House, Gresham Street, E.C.2, issued through its bankers, £120,600 45 per cent. debentures of the city 
of New Westminster, province of British Columbia, at 1014 per cent. ;in May, 1912, the British, Foreign 
and Colonial Corporation, Limited, issued through its bankers, £101,300 44 per cent. debentures of the 
same city at 982 per cent., and in November, 1912, a further £256,300 of 45 per cent. debentures was issued 
by and through the same companies, at 96 per cent. The total issued is therefore £478,200. The debentures 
are to bearer, of £100 each, and have coupons payable January 1 and July 1, while the principal of 
the £120,600 issued in July, 1911, is repayable —£3,400 in 1931, £15,400 in 1941 and £101,800 in 1961 ; 
the £101,300 issued in May, 1912, is repayable—£26, 400 in 1932 and £74,900 in 1962; and the £256,300 
issued in November, 1912, is repayable—£8,100 in 1932 and £248,200 in 1962, sinking funds being 
provided estimated as sufficient to redeem the bondsat maturity. All payments are made by the Bank of 
MeL aa Threadneedle Street, E.C.2. The debentures are quoted in the official list; latest 

rice, 57-73. 
; In February, 1914, the Law Debenture Corporation, Limited, 26, Old Broad Street, E. C.2, 
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offered for sale, at 95 per cent., £188,000 5 per cent. debentures of the city of New Westminster. The 
debentures are to bearer, of £100 each, have coupons payable January 1 and July 1, and the principal 
is repayable—£36,800 on June 30, 1943, £40,000 on July 1, 1943, £41,000 on July 1, 1962, and £70,200 
on July 1, 1963; no sinking fund is provided. All payments are made by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2. The debentures are quoted in the official list ; latest price, 63-73. 
The total debt of the city at August 31, 1921, was $5,892,452, including $1,363,925 for local improve- 
ments, while the assessed taxable valuation for the year 1921 was $10,091,966; the total value of the 
assets owned by the corporation was $5,504,959 ; and the population was estimated at 15,000. 


New York.—On June 30, 1921, the total funded debt of the city was $1,268,361,069, of which, 
however, $226,891,786 had been purchased before maturity and is heid as investments by the 
commissioners of the sinking funds, leaving the net amount of the city’s funded debt held by the ~ 
public at $1,041,469,283. The commissioners of the sinking fund also held $5,460,214 of cash 
applicable to the purchase or ultimate redemption of the funded debt held by the public, thus making 
the net debt $1,036,009,069. On July 12, 1917, the comptroller of athe city of New York sold 
$47,500,000 45 per cent. gold corporate stock, with interest payable January 1 and July 1, and the 
principal repayable on July 1, 1967. There was also sold at the same time $7,500,000 of 44 per cent. 
serial bonds redeemable in equal annual instalments in the following fifteen years. On August 11, 
1921, the comptroller received sealed bids for $22,000,000 of short-term securities, of which $13 000,000 
was in revenue bills and $9.000,000 in corporate stock notes, all redeemable within one year. The 
award was made in one block on a bid of 5°69 per cent. ‘‘for all or none.” 


The total assessed valuation of taxable realty in 1921 was $9,972,985,104, and the assessed valuation 
of personal property taxed, $218,222,175. The 1921 tax rate runs from $27.70 per thousand in the 
borough of Manhattan, which contains 62 per cent. of the taxable property, to $28.00, $28.30, $28.40 
and $28.50 in the other four boroughs of Brooklyn, The Bronx, Queens, and Richmond, which with the 
borough of Manhattan constitute the greater city of New York. The United States bureau of the 
census gave New York city’s population at January 1, 1920, as 5;621,151, and on this enumeration the 
Health Department of the city of New York estimated the population at the mid-period of 1921 as 
5,793,151. The following issues are known here, and the 44 per cent. ‘‘ corporate” bonds for $35,000,000, 
issued in 1907, are quoted in the official list :— 


$1,050,000 Three-and-a-half per cent. bonds of $1,000 each, issued in May, 1896, by Messrs. Brown, 
Shipley and Co., Founder’s Court, Lothbury, E.C.2. Of the total amount, $50,000 
matures November 1, 1925, and was offered at 1123 per cent.; and $1,000,000 matures 
November 1, 1926, and was offered at 112? per cent. Interest is payable May 1 and 
November 1, and all payments are made in gold in New York, free of United States 
taxes. The bonds are to bearer, but can be registered both as to principal and interest 
in New York, free of charge; registered certificates are transferable, free of charge, by 
the owner appearing in person, or by attorney, at the comptroller’s office in New 
York, and surrendering such certificates and executing a proper assignment. 


$82,000,000 Four-and-a-half per cent. bonds of $1,000 each. In September, 1907, the municipality 
issued $35,000,000 43 per cent. ‘‘corporate” bonds, and in February, 1908, 
$47,000,000 ‘‘corporate” bonds. The bonds on both occasions were offered 
for tender at the minimum price’ of par (New York). Interest is payable 
May 1 and November 1, and the bonds are redeemable partly on May 1, 1957, 
and partly on November 1, 1957, all payments being made in New York in gold, 
free of United States taxes. The bonds are to bearer, but may be converted at any 
time, free of charge, into bonds registered as to principal, or as to both principal and 
interest, in denominations of $10 and multiples up to $1,000, and registered bonds may 
be re-exchanged, free of charge, into bonds to bearer of $1,000. Messrs. Seligman 
Brothers, 18, Austin Friars, E.C.2, announced in regard to these issues that they were 
officially authorised by the city of New York to receive and transmit tenders to New 
York. Latest price, 1214. 


$72,500,000 Four per cent. bonds of $1,000 each, outstanding amount of $75,000,000, of which 
$12,500,000 was issued in November, 1908, $10,000,000 in February, 1909, $40,000,000 
in June, 1909, and $12,500,000 in December, 1909, by tender, the minimum price 
having been fixed on each occasion at par (New York). Interest is payable May 1 
and November 1, and as regards $22,000,000 of ‘‘corporate” bonds issued in 
November, 1908, and February, 1909, the principal is repayable November 1, 1958 ; and 
$38,000,000 of 4 per cent. gold bonds, issued in June, 1909, and $12,500,000 of 4 per 
cent. gold bonds issued in December, 1909, are redeemable May 1, 1959. All payments 
are made in gold in New York, free of United States taxes, but holders of the issues of 
February, June and December, 1909, have the option of receiving payment of interest 
from Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, at the fixed exchange of 
49°20d. per dollar. The bonds are to bearer, but may be registered, and registered 
bonds may be re-exchanged for bearer bonds in exactly similar manner to the 
$82,000,000 loan. Messrs. Seligman Brothers announced in regard to these issues 
that they were officially authorised by the city of New York to receive and transmit 
tenders to New York. Latest price, 1093. e 

$175,000,000 Four-and-a-quarter per cent. bonds and “‘corporate ” stock, all in denominations of $1,000, 
of which $50,000,000 was issued in bonds in March, 1910, $60,000,000 in bonds in 
January, 1911, and $65,000,000 in ‘‘corporate”’ stock in May, 1912, on all three 
occasions by tender, the minimum price having been fixed at par (New York). Interest 
is payable March 1 and September 1, and the $50,000,000 issued in 1910 is 
repayable. at par March 1, 1960, but is redeemable, in whole or in part, at the 
option of the city, on any coupon date, on and after March 1, 1930, on six 
months’ notice, the $60,000,000 issued in January, 1911, is redeemable September 
1, 1960, and the $65,000,000 issued in May, 1912, is redeemable March 1, 1962. All 
payments are made in gold in New York, free of United States taxes, except for 
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state purposes, but holders of bonds have the option of receiving payment of interest 
from Messrs. Seligman Brothers, 18, Austin Friars, E.0.2, at the fixed exchange of 
49°28d. per dollar, or in Paris. The bonds and ‘‘corporate” stock are to bearer, but 
. may be registered, and registered bonds and ‘‘ corporate” stock may be re-exchanged for 
bearer bonds in exactly similar manner to the $82,000,000 loan. Messrs. Seligman 
Brothers announced in regard to these three issues that they were officially authorised 
by the city of New York to receive and transmit tenders to New York. Latest 
price, 1093. 

$45,000,000 Four-and-a-half per cent. bonds of $1,000 each, issued in May, 1913, by tender, the 
minimum price having been fixed at par (New York). Interest is payable March 1 and 
September 1, and the bonds are redeemable at par March 1, 1963. All payments are 
made in gold in New York, free of United States taxes, but holders have the option of 
receiving payment of interest through Messrs. Seligman Brothers, 18, Austin Friars, 
E.C.2, at the fixed exchange of 49°28d. per dollar. The bonds are to bearer, but may be 
registered, and registered bonds may be re-exchanged for bearer bonds in exactly 
similar manner to the $82,000,000 loan. Messrs. Seligman Brothers announced in 
regard to this issue that they were officially authorised by the city of New York to 

receive and transmit tenders to New York. 
$65,000,000 Four-and-a-quarter per cent. bonds of $1,000 each, issued in April, 1914, by tender, the 
minimum price having been fixed at par (New York). Interest is payable March 1 and 
September 1, and the principal is repayable at par March 1, 1964. All payments are 
made in gold in New York, free of United States taxes, except for state purposes, but 
holders of bonds have the option of receiving payment of interest through Messrs. 
Seligman Brothers, 18, Austin Friars, E.C.2, at the fixed exchange of 49°28d. per 
dollar. The bonds are to bearer, but may be registered, and registered bonds may be 
re-exchanged for bearer bonds in exactly similar manner to the $82,000,000 loan. 
Messrs, Seligman Brothers announced in regard to this issue that they were officially 
Ea authorised by the city of New York to receive and transmit tenders to New York. 
$55,000,000 Four-and-a-half per cent. gold corporate bonds and stock, all in denominations of $1,000, 
issued in the United States in December, 1921, at 104? per cent. and interest. Interest 
is payable June 15 and December 15, and the principal is repayable December 15, 
1971. All payments are made in gold in New York, free from all Federal and New 
York taxes, and exempt from taxation as personal property in the State of New York. 
The bonds and stock are to bearer, but may be registered, and registered bonds and 


stock may be re-exchanged for bearer bonds in exactly similar manner to the 
$82,000,000 loan. ¢ 


New Zealand.—Wew Zealand Government Offices: 415, Strand, W.C.2, and Wellington, New 
Zealand, —That part of the debt of the Dominion of New Zealand issued in this country, and quoted 
in the official list, is detailed below. 


There have been, in addition to continuous sales to the public and investing government depart- 
ments, several public loans issued in New Zealand during and since the war, viz., in August, 1916, a 
45, per cent. loan of £8,000,000 was issued at par, with interest payable (free of income tax) March 1 
and September 1, the loan having a currency of 14 or 25 years ; in August, 1917, a 44 per cent. loan for 
£12,000,000 was issued at par, with interest (free of income tax) payable May 15 and November 15, 
and the principal repayable November 15, 1938; in March, 1918, a loan of £9,500,000 was issued on 
similar terms as the August, 1917, issue, and the principal repayable November 15, 1938; and in 
September, 1919, a loan of £10,000,000 was issued on similar terms to the August, 1917, issue, but due 
April 20, 1939. The foregoing loans issued in New Zealand were for war purposes. In June, 1920, there 
was issued in New Zealand a 5 per cent. (subject to income tax) public works loan of £2,000,000, 
repayable July 15, 1930; and in November, 1920, a 54 per cent. (subject to income tax) 12-year loan 
of £6,000,000 for discharged soldiers settlement, having, in addition to sinking fund, a special 
depreciation fund to stabilise value. Sinking funds are provided for all loans, and inscribed stock on 
the London register can be transferred to the New Zealand register on payment of a fee of 2s. 6d. for 
every £100 of stock or fraction thereof (face value), but retransfer of stock to London is not permitted. 
Particulars of the loans known here are as under :— 


£30,100,402 Four per cent, stock (inscribed or in certificates to bearer), with interest payable May 1 and 
November 1, and the principal at par November 1, 1929. Of the above amount a consid- 
erable portion was issued in exchange for debentures of other loans; £1,567,800 was 
issued in October, 1886, at the fixed minimum of 97 per cent. and upwards, the average 
price obtained being £97 5s. per cent.; £2,000,000 was offered in June, 1888, at a 
minimum of 964 per cent., and allotted at £97 13s. per cent. and upwards, the 
average price obtained being £97 15s. 7d. per cent.} and £705;100 was issued by sub- 
sequent creations under deed poll. Of the above amount £4,095 has been transferred 
to the New Zealand register. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty. For particulars as to method of transfer, con- 
version of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Latest price, 89. Also quoted at Birmingham, Bradford, Glasgow, Halifax, Leeds, _ 
Liverpool, Manchester and Sheffield. 
£17,568,932 Three-and-a-half per cent. stock (inscribed or in certificates to bearer). Of this amount 
£2,700,000 was offered in October, 1889, through the Bank of England, at a minimum 
of 95 per cent., and allotted at £95 8s. 6d. per cent. and upwards, the average price 
obtained being £95 16s. 8d. per cent. ; £14,843,932 was issued in conversion of bonds 
of pre-existing loans and debentures of the December, 1904, and April and November, 
1910, and other issues; and £25,000 was issued by subsequent creations under deed poll. 
Interest is payable January 1 and July 1, and the principal is to be repaid at par. 
January 1, 1940. The stock is domiciled with the Bank of England, and is transferable 
free of stamp duty. For particularsas to method of transfer, conversion of inscribed 
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stock into certificates to bearer, &c., see Bank of England notice. Latest price, 75. 
Also quoted at Birmingham, Bristol, Dublin, Glasgow, Liverpool] and Manchester. 

£9,659,980 Three per cent. stock (inscribed or in certificates to bearer), Of this amount £1,500,000- 
was offered in May, 1895, through the Bank of England, at a minimum of 90 per 
cent., and allotted at £94 8s. and upwards, the average price obtained being £94 8s. 9d. ; 
£1,000,000 was offered in February, 1899, at a minimum of 96 per cent., and allotted 
at £96 8s. and upwards, the average price obtained being £96 11s. ; £1,500,000 was 
issued in November, 1901, at the fixed price of 94 per cent. ; £1,250,000 was issued in 
February, 1903, at the fixed price of 944 per cent. ; and the balance was issued in con- 
version of bonds of pre-existing loans. Interest is payable April 1 and October 1, and 
the principal is to be repaid at par April 1, 1945. The stock is domiciled with the 
Bank of England, and is transferable free of stamp duty. For particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
Bank of England notice. Latest price, 67. Also quoted at Dublin, Glasgow, Liverpool 
and Manchester. 

£10,884,628 Four per cent. stock (inscribed or in certificates to bearer), of which £3,000,000 was 
issued in February, 1913, through the Bank of England at the fixed price of 98 per 
cent., £1,342,500 was issued by subsequent creations under deed poll, £1,952,128 was 
issued in conversion of a portion of the undermentioned debentures of 1913, 
and £4,590,000 in entire conversion at 102 per cent. of £4,500,000 4 per cent. ten-year 
convertible debentures, issued in January, 1914. Of the above amount £250 has been 
transferred to the New Zealand register. Interest is payable February 1 and 
August 1, and the principal is repayable at par February 1, 1963, the government, 
however, having reserved the option to redeem the stock at par on or after February 1, 
1943, on three months’ notice. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty. For particulars of method of transfer, con- 
version of inscribed stock into stock certificates to bearer, &c., see Bank of England 
notice. Latest price, 75. Also quoted at Edinburgh, Glasgow, Halifax, Liverpool and 
Manchester. 

£1,567,200 Four per cent. ten-year convertible debentures, outstanding amount of £3,500,000, issued 
in October, 1918, through the Bank of England, at the price of 984 per cent. The 
debentures are of £100, £500 and £1,000 each, have coupons payable February 1 
and August 1, and are redeemable at par on August 1, 1928. Holders had the option 
of conversion into New Zealand government 4 per cent. inscribed stock (1948-63) at the 
rate of £101 of stock for every £100 of debentures, at any time prior to August 1, 
1918, while applicants who signed an undertaking to convert their allotments as soon 
as fully paid into the above-mentioned stock received preferential consideration, and 
those? who paid up in full and converted their allotments by December 30, 1913, 
received a full six months’ interest on the stock on February 1, 1914. So far 
debentures for £1,932,800 have been converted into stock, leaving the amount out- 
standing of debentures as above. The debentures are domiciled with the Bank of 
England. Latest price, 98. 

£5,886,000 Six per cent. stock (inscribed or in certificates to bearer), £5,000,000 issued in July, 1921, 
through the Bank of England, at the price of 96 per cent. Of the above amount £200 
has been transferred to the New Zealand register. Interest is payable February 1 and 
August 1, and the principal is repayable at par August 1, 1951, the government, how- 
ever, having the option to redeem the stock at par on or after August 1, 1936, on three | 
months’ notice. The stock is domiciled with the Bank of England, and is transferable 
free of stamp duty. For particulars as to method of transfer, conversion ot inscribed 
stock into certificates to bearer, Xc., see Bank of England notice. Latest price, 102. 
Also quoted at Edinburgh, Glasgow and Manchester. 


Newark-upon-Trent.—This corporation has issued £130,962 34 per cent. redeemable debenture 
stock. Of this amount £40,000 was offered in January, 1895, at a minimum price of 102 
per cent., and the stock was allotted at and above 1025 per cent., the average price obtained 
being £102 11s. 9d., and the remainder of the stock was issued in 1896-1901. Interest is payable 
January 1 and July 1, by cheque sent from the Borough Accountant’s office, and the principal is 
repayable at par January 1, 1941, or earlier, at the option of the corporation, on six months’ 
notice; a sinking fund is established, which may be employed in the purchase of stock, and 
so far stock for £53,536 has been purchased, leaving the amount outstanding at £77,426. The 
register of the stock is kept at the Town Clerk’s office, where transfers are effected by deed on 
common forms, in multiples of £10, with a fee of 2s. 6d., and stamp duty has to be paid. The stock 
is quoted in the official list; latest price, 635. 

The net debt of the corporation at March 31, 1921, including mortgages for £32,359, was £100,319, 
of which £80,849 was in respect of trading undertakings. 


Newcastle, N.8.W.—There were formerly known here 4 per cent. debentures for a small amount, 


but these were all paid off in 1921. 


Newcastle-under-Lyme.—In December, 1893, tenders were received for an issue of £120,000 
Newcastle-under-Lyme corporation 3 per cent. redeemable stock, the minimum price of issue being 
fixed at 974 per cent., and the stock was allotted at and above that figure, the average price 
obtained being £98 0s. 8d.; and in December, 1900, £16,500 of similar stock was issued at the 
fixed price of 95 per cent., making the total issued £136,500. Interest is payable January 1 and 
July 1, by warrants sent by post, unless the bank has been otherwise instructed, while the stock is 
redeemable at par January 1, 1944, but the corporation reserves the right to redeem the stock 
(now) at any time ‘‘on giving due notice.” A sinking fund is provided, which may be employed 
in the purchase of stock, and stock for £70,179 has been purchased and cancelled, leaving the amount 
outstanding at £66,321. The books of the stock are kept by the National Provincial and Union 
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Bank of England, 15, B’shopsgate, E.C.2, and transfers are made without charge and free of stamp 
duty, by signature in the books, in any amount. Inscribed stock may be exchanged into stock 
-certificates to bearer, with coupons attached, for sums of £10, £20, £50, £100, £500 and £1,000, 
the fee being 6d. for every £10, and stock certificates to bearer may be re-exchanged into inscribed 
stock, the fee being 5s. for any amount. The stock is quoted in the official list; latest price, 60. 


The total debt of the borough at March 31, 1921, was £146,243 (including housing £52,753). 


Newcastle-upoun-Tyne.—The total debt of the corporation at March 31, 1921, was £4,651,913. 
Particulars of the following issues are as under; the first, second and fourth are quoted in the official 
list—the first only as regards stock due in 1936 :— 

£514,797 Three-and-a-half per cent. redeemable stock, outstanding amount of £608,400, with interest 
payable January land July 1, by Barclays Bank, Limited, 54, Lombard Street, E.C.3, 
and Newcastle, warrants for interest on registered stock having to be claimed in person, 
unless arrangements have been made for warrants to be forwarded by post. Of the 
£608,400, £39,970 matures March 25, 1928 ; and £562,930 July 1, 1936, but stock may be 
purchased out of the sinking fund provided, and stock for £93,603 has been purchased, 
reducing the amount outstanding as above. Certificates to bearer in amounts of £10 
and multiples thereof, with coupons attached, may be obtained in exchange for registered 
stock certificates, and such certificates to bearer may be re-exchanged into registered 
certificates. Transfer form, common; transfers and exchanges are free of all charges, 
but subject to stamp duty, which is paid by the corporation; transfers must be sent to 
the City Treasurer, Town Hall, Newcastle-on-Tyne. Latest price, 73. Also quoted at 
Bradford, Leeds, Liverpool, Manchester and Newcastle, . 

£149,942 Three-and-a-half per cent. irredeemable stock, outstanding amount of £406,600, with interest 
payable as in the foregoing case, while the stock may be purchased by the corporation out 
of the sinking fund provided, and £96,658 has been acquired in;this way and £160,000 
converted into 3 per cent. redeemabie stock, reducing the amount outstanding as 
above. Particulars as to the issue of certificates to bearer, transfers, &c., are the 
same as for the 34 per cent. redeemable stock. Latest price, 635. Also quoted at 
Newcastle. , 

£174,570 Two-and-three-quarters per cent. redeemable stock, outstanding amount of £178,730, offered 
in March, 1895, ata minimum of 98 per cent., and allotted at £98 3s. 6d. and upwards, 
the average price obtained having been £98 17s. 5d. Interest is payable January 1 and 
July 1, and the principal is repayable at par July 1, 1936, or, at the option of the cor- 
poration, at par at any time (now), on six months’ notice ; while a sinking fund is provided 
which may be employed in the purchase of stock, and stock for £4,160 has been purchased, 
reducing the amount outstanding as above. Particulars as to theissue of certificates to 
bearer, transfers, &c., are the same as for the 33 per cent. redeemable stock. 

£1,000,000 Six per cent. redeemable stock, issued in February, 1921, at the fixed price of 954 per 

cent. by Barclays Bank Limited. This issue was made simultaneously with the offer 
by the Birkenhead, Nottingham and Salford Corporations for £1,000,000, £1,000,000 and 
£750,000 respectively. The proceeds of this issue are to be applied for housing and 
other purposes. Interest is payable March 1 and September 1, by warrants sent by post 
unless otherwise desired. The stock will be redeemable at par on September 1, 1951, 
unless previously cancelled by purchase in the open market or by agreement with the 
holders, but the corporation has the option of redeeming at par the whole of the 
outstanding amount at any time on or after September 1, 1936, on giving three 
months’ notice, A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by 
Barclays Bank Limited, 54, Lombard Street, E.C.3, where transfers may be made in 
any amount without charge, personally or by attorney, but subject to stamp duty 
which is paid by the corporation. Latest price, 103. Also quoted at Manchester and 
Newcastle. 


Newfoundland.—The following sterling issues have been made here, all being quoted in the 
official list—the 34 per cent. bonds together, but only to the extent of £2,178,800. 

In June, 1918, there was issued in New York $3,000,000 65 per cent. bonds of $100, $500 and 
$1,000,000 each, at par, with interest payable January 1 and July 1, and the principal repayable 
June 30, 1928; in July, 1919, $6,000,000 54 per cent. bonds of $100, $500 and $1,000 each were 
issued in New York at par, with interest payable January 1 and July 1, and the principal repayable 
July 1, 1939; and in May, 1921. $4,500,000 tifteen-year 6 per cent. gold bonds of $1,000 each (the 
total authorised), were issued in New York, at the price of 933 per cent., with interest payable June 30 
and December 31, and the principal repayable June 30, 1936. The bonds may be registered as to 
principal only, and principal and interest are payable in New York in United States gold coin at the 
agency of the Bank of Montreal; in St. Johns, Newfoundland ; and also in London, in sterling at the 
par of exchange. 

At May 31, 1921, the total funded debt of Newfoundland, including the issues mentioned, was 
$47,533,085, against which there was a sinking fund of $1,018,878. The total revenue for the year 
ended June 30, 1920, was $10,597,562, and the expenditure, $9,247,007. The Dominion of Newfound- 
land has a population estimated at 260,000, and with its dependency, Labrador, covers an area of 
approximately 162,750 square miles. 


£320,000 Four per cent. stock. Of this amount £235,000 was offered in July, 1888, at a 
minimum of £102 per cent., and allotted at £102 1s. per cent. and upwards, the 
“average price obtained being £102 5s. 7d.; and in July, 1889, a further £85,000 
was offered at a minimum of 103 per cent., and allotted at £104 1s. 6d. per cent. 
and upwards, the average price obtained being £104 15s. per cent., making the total 
outstanding as above. Interest is payable January 1 and July 1 by the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, warrants being — 
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sent by post, at the stockholder’s risk, to the sole stockholder, or first stockholder 
in a joint account, unless instructions are given to the contrary, and the principal 
is to be repaid at par May 9, 1938, the government, however, having the option of 
repayment (now) at any time, on twelve months’ notice. The books of the stock are 
kept at the London County Westminster and Parr’s Bank, Limited, as above, and 
transfers are made, in any amount, by signature in the books, free of stamp duty and 
all charges. Latest price, 72. 
£1,852,300 Three-and-a-half per cent. bonds of £100 each. Of this amount £419,200 was issued in 
June, 1893, at the fixed price of 914 per cent. ; £230,800 in May, 1894, at 89 ; £492,500 
in May, 1896, at 953 per cent.; £200,000 in July, 1898, at 964; and £371,000 
was issued in 1898-9 to the late Sir R. G. Reid, contractor, in payment of the contract 
price for the construction and equipment of certain sections of the Newfoundland 
railway system and other work, and offered for sale to the public in March, 1902, 
at the price of 905 per cent. Coupons are payable January 1 and July 1, and 
the principal is repayable at par—the 1893-4 issues and £55,200 of the 1898-9 loan, 
on January 1, 1941, the £492,500 issued in 1896, the £200,000 issued in 1898, and 
£232,100 of the 1898-9 loan on January 1, 1947, and £84,000 of the 1898-9 loan on 
June 1, 1948. All payments are made by the London County Westminster and Parr’s 
Bank, Limited, 41, Lothbury, E.C.2. Latest price, 60-70. : 
£346,559 Four per cent. inscribed stock, outstanding amount of £550,000, offered in June, 1895, 
- through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at a minimum 
of 98% per cent., and allotted at and above that figure, the average price obtained being 
£99 2s. 5d. Interest is payable January 1 and July 1 by the issuing bank, and war- 
rants are sent by post direct to the holders, unless instructions are received to the 
contrary ; the principal is repayable at par in forty years by the operation of a sinking 
fund, to be applied in each half-year to the purchase of stock in the market; while, 
if the stock cannot be so acquired, the sinking fund is to be applied in the purchase 
of British government consolidated annuities for the extinction of the stock at the 
expiration of the 40 years. The books of the stock are kept by the issuing bank, 
and transfers are effected on common forms, without charge and free of stamp duty, 
in any amount. Latest price, 88. 
£325,000 Three per cent. bonds of £100 each, issued in 1897 in payment for the properties of 
the Newfoundland Railway Company, taken over, and offered for sale through 
Melville, Fickus and Co., Limited (absorbed in 1902 by Messrs. F. Huth and Co., 
12, Tokenhouse Yard, E.C.2), at the price of 885 per cent. Coupons are payable 
January 1 and July 1, and the principal is to be repaid at par January 1, 1947, all 
payments being made by Messrs. Huth. Latest price, 553. 
£200,000 Four per cent. consolidated stock, 1896 (inscribed), issued in August, 1896, at 114 per 
cent., by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, with interest 
payable by the issuers January 1 and July 1, by warrant sent by post, and the 
principal repayable at par December 31, 1936. The books of the stock are kept by 
the issuing bank, and transfers are effected on common forms, without charge and 
free of stamp duty, in any amount. Latest price, 78. 
£465,000 Three-and-a-half per cent. bonds to bearer, of £100 each, issued in September, 1901, 
through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.0.3, at the 
price of 93 per cent. Coupons are payable January 1 and July 1, and the principal 
is to be repaid at par October 1, 1951, all payments being made by the issuing bank. 
Latest price, 60-70. 
£390,500 Three-and-a-half per cent. stock (inscribed), issued in September, 1905, at 96 per cent., 
by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, with interest 
payable January 1 and July 1, by warrant sent by post, and the principal repayable 
at par July 1, 1945. The books of the stock are kept by the issuing bank, and 
transfers are effected on common forms, without charge and free of stamp duty, in 
any amount. Latest price, 67. 
£800,000 Three-and-a-half per cent. stock (inscribed), issued in July, 1910, at 974 per cent., by 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, with interest payable 
January 1 and July 1, by warrant sent by post, and the principal repayable at par on 
January 1, 1950. The books of the stock are kept by the issuing bank, and transfers 
are effected on common forms, without charge and free of stamp duty, in any amount, 
Latest price, 67. 
£400,000 Three-and-a-half per cent. stock (inscribed), issued in July, 1912, at 93 per cent. through 
Messrs. Glyn, Mills. Currie and Co., 67, Lombard Street, E.C.3. Interest is payable 
January 1 and July 1, by warrants sent by post, and the principal repayable at par on 
January 1, i952. The books of the stock are kept by the issuing bank and transfers are 
effected on common forms, free of charge and stamp duty, in any amount. Latest 
price, 67. 


Newport, Mon.— Borough Treasurer and Controller: N. T. J. Moses, Town Hall, Newport, Mon.— 
The total debt of this corporation, including the capitalised value of the annuities as below, was, at 
March 31, 1921, £1,650,934. The population (1921 census) was 92,369. The following issues are known 
in the market, and the first, second and fourth are quoted in the official list :— 
£699,762 Three per cent. redeemable stock (inscribed and in certificates to bearer), outstanding amount 

of £900,000, of which £300,000 was offered in June, 1895, at a minimum of 1014 per 
cent., and allotted at £104 19s. 6d. and upwards, the average price being £105 1s. 8d. ; 
£300,000 in April, 1900, at a minimum of 97 per cent., and allotted at and above that 
figure, the average price obtained being £97 1s. 3d. per cent. ; and £300,000 in June, 
1902, at the fixed price of 95 percent. Interest is payable January 1 and July 1, by 
warrants sent by post, unless the bank is otherwise instructed. The principal is repayable 
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at par, at the option of the corporation (now), on three months’ notice, and must be 
extinguished by May, 1955, while a sinking fund is provided which may be employed in 
the purchase of stock, and stock for £200,238 has been purchased and cancelled, reduc- 
ing the amount outstanding as above. The books of the stock are kept by the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate. E.C.2, where transfers 
are made in any amount, by signature in the books. without charge and free of stamp 
duty, which has been compounded for with the Inland Revenue authorities by the cor- 
porat:on. Inscribed stock may be exchanged for stock certificates to bearer, with coupons 
attached, for sums of £10, £20, £50, £100, £500 and £1,000, the fee being 6d. for every 
£10, and stock certificates to bearer may be re-exchanged into inscribed stock, the fee 
being 5s. for any amount. Latest price, 57. Also quoted at Bristol and Cardiff. 
£506,756 Three-and-a-half per cent. redeemable stock (inscribed and in certificates to bearer), out- 
standing amount of £608,118, of which £250,000 was issued in October, 1908, at the fixed 
price of 96 per cent., £53,118 was issued in 1910 in exchange for pre-existing annuities, 
and £305,000 was issued in April, 1911, at the fixed price of 964 per cent. Interest is 
payable April 1 and October 1, by warrants sent by post, unless the bank is otherwise in- 
structed. The principal is repayable at par, at the option of the corporation, at any time after 
October 1, 1928, on six months’ notice, and must be extinguished by October 1, 1968, 
while a sinking fund is provided which ‘‘ will be employed in the purchase of this stock 
when obtainable at par or under,” and £101,362 of stock has been purchased and cancelled. 
reducing the amount outstanding as above. In regard to transfers and exchanges from in- 
scribed stock to stock certificates to bearer, and vice versa, the stock is similar to the above- 
mentioned 3 per cent. redeemable stock, except that the certificates to bearer are issued . 
in amounts of £100, £500 and £1,000. Latest price, 68, Also quoted at Cardiff. 


£23,000 Four per cent. perpetual debenture stock, charged on the waterworks. Interest is payable 
J wipes and July 1, by the County Borough Treasurer. Transfer form, ordinary ; 
fee, 2s. 6d. 3 

£600,000 Six per cent. redeemable stock (inscribed and in certificates to bearer), issued in June, 1921, at 
the fixed price of 955 per cent. This issue was made simultaneously with the offer by the 
Derby, Gateshead, Reading and Wallasey Corporations of £750,000, £650,000, £500,000 
and £500,000 6 per cent. stock respectively. The proceeds of the issue are to be applied 
for housing and other purposes. Interest is payable June 15 and December 15, by 
warrants sent by post unless otherwise desired, The stock will be redeemed at par on 
December 15, 1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after December 
15, 1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock, but no stock has yet been purchased. The books of 
the stock are kept by the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, where transfers may be made in any amount, personally or by 
attorney, without charge and free of stamp duty, which has been compounded for with 
the Inland Revenue authorities by the corporation. Latest price, 103. Also quoted at 
Manchester. 


Nicaragua.—In May, 1909, the Anglo-South American Bank, Limited, was authorised by ihe 
Ethelburga Syndicate, Limited, 65, Bishopsgate, H.C.2, to receive applications towards an issue of 
£500,000 6 per cent. bonds to bearer, of £20, £100 and £500 each, of the Republic of Nicaragua, at 
the price of 92 per cent., and subscriptions to this issue were also received in Brussels and Amsterdam, 
while in May, 1909, £500,000 of similar bonds was offered in Paris at 934 per cent. The bonds 
form part of a total authorised of £1,250,000, all of which was issued. Coupons were payable 
January 1 and July 1, and engagements were met down to 1911, although the interest due 
July, 1911, on the loan was paid out of the unexpended proceeds of the issue, and not from 
funds provided by the government, and default took place on the January, 1912, coupon. In 
June, 1912, an agreement was submitted to the bondholders and was accepted; the agreement 
was declared operative at the end of October, 1912, and the bonds were stamped as assenting 
thereto. Under this agreement the January, 1912, coupon was paid at the rate of 6 percent. per 
annum, with interest to date of 5 per cent, perannum ; coupons due July, 1912, and January, 1913, were 
paid at the rate of 5 per cent. per annum—the money for these payments being provided from the unex- 
pended proceeds of the 1909 loan, while the payments were made by the Council of Foreign Bondholders, 
17, Moorgate, E.C.2. All future coupons were to be paid at the rate of 5 per cent, per annum, and 
a sinking fund of at least 1 per cent. per annum of the face value of all bonds stamped under the 1912 
agreement (commencing directly the agreement became effective) was provided, together with a sum 
equal to 5 per cent. of the face amount of all redeemed bonds, the sinking fund to be applied to drawings 
at par, with accrued interest, when the price is at or above par, and otherwise it is to be applied to 
tenders or purchases. In the event of certain contracts entered into by the government with New York 
bankers, dated September 1, 1911, or a similar financial operation as that contemplated thereby, being 
carried into effect, the government agreed to purchase, and the holJers of the bonds agreed to sell their 
bonds to the Republic—if the said purchase had been effected within two years from October 31, 1912, 
the purchase price would have been 93 per cent. of the face value of the bonds, plus accrued interest ; 
if the purchase had been effected after the expiration of two years and prior to the expiration of four 
years the price would have been 94 per cent. and accrued interest; if after the expiration of four 
years and prior to the expiration of six years the price would have been 95 per cent. and acerued 
interest ; and after the expiration of six years the purchase price was to be par and accrued interest. 
Under the 1912 agreement the security originally hypothecated to the bonds was relinquished, and the 
holders now have as the sole security a first lien upon the entire customs revenues of the Republic; 
so long as any of the 1909 bonds are outstanding the customs revenues are to be collected by a — 
collector-general of customs approved by the Secretary of State of the United States, and appointed by 
the Republic, and the sum required for the debt service was to be remitted monthly to the bankers in 
New York charged with the service of the debt. Of the amount of £1,239,100 outstanding of the 1909 
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loan at the time the 1912 agreement was sancticned, £1,238,900 has been stamped under the 1912 
agreement, and payments have been made in London, Paris and Amsterdam—in London by Messrs. 
Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2, or Messrs. Seligman Brothers, 18, Austin 
Friars, E.C.2. Amount outstanding, £973,300. 

Towards the close of 1914 the monthly remittances for the service of the debt, as arranged under 
the 1912 agreement, were suspended, and coupons due January 1, 1915, were not met at maturity, 
and the sinking fund was not provided infull. By law passed by the congress in Nicaragua on March 6, 
1915, it was provided that four-fifths of the coupons due January 1, 1915, should be paid in cash 
forthwith, and this payment was made on May 3, 1915, by the Council of Foreign Bondholders, 
together with interest on the nominal amount of the coupons at the rate of 6 per cent. per annum for 
the four months to April 30, 1915, a voucher being given for the balance; this voucher was paid on 
January 3, 1916. The law further provided that remittances for the service of the bonds should be 
suspended up to July 1, 1915 (subsequently extended to July 1, 1916), and that from that date and 
up to the time when all arrears should be paid off the collector-general of customs should remit 
one-half of the net customs collections (but in any case not less than the amounts stipulated by the 
agreement of 1912), to be applied in the first place to the payment of current interest and sinking 
fund, any excess to be devoted to the payment of the balance of the interest and the sinking fund 
due January 1, 1915, and the interest and sinking fund due July 1, 1915, together with interest thereon 
at 6 per cent. per annum; and that if Nicaragua should become entitled to receive from the United 
States the sum of $3,000,000, or any other sum, under the projected treaty between the two countries, 
all arrears should be immediately discharged thereout (see below). 

An agreement between the Republic and the Council of Foreign Bondholders was signed on 
October, 1917, and approved by Congress on November 15, 1917, providing as follows :—The Republic 
to pay out of the convention moneys above mentioned to the Corporation of Foreign Bondholders in 
London the following sums: (1) £131,042 11s. 1d. sterling, being the interest owing upon the bonds 
stamped under the agreement of May 25, 1912, up to and including January 1, 1917, with interest at 
the rate of 6 per cent. per annum upon the amounts represented by the overdue interest coupons from 
the respective due dates of said coupons; (2) £29,228 1s. sterling, representing amounts overdue for 
account of sinking fund up to and including January 1, 1917; and (3) £7,737 12s. 6d. sterling, repre- 
senting 25 per cent. of the interest coupons which became due July 1, 1917. The Republic to pay in 
cash in the manner and form prescribed by the agreement of May 25, 1912, and at their respective due 
dates, 25 per cent. of the amount represented by the interest coupons falling due January 1, 
1918; also 30 per cent. of the interest coupons falling due July 1, 1918, and January 1, 
1919; also 35 per cent. of the interest coupons falling due July 1, 1919, and January 1, 1920. 
The balance of said coupons was paid in funding certificates bearing the respective dates of 
the coupons for the partial payment of which they were issued, and payable five years from their 
respective dates or earlier, out of 25 per cent. of the Republic’s surplus revenues, such funding certifi- 
cates bearing interest at the rate of 6 per cent. per annum. Interest payments as provided in the 
agreement have been duly made, and to January 1, 1920, funding’ certificates for £117,464 had been 
issued ; these funding certificates have, however, now all been redeemed, the final redemption having 
taken place in September, 1920, and interest and sinking fund payments on the bonds were resumed 
as from January 1, 1920. The bonds are quoted in the official list ; latest price, 54. 


Nigeria.—In consequence of the amalgamation of the colony of Lagos with Southern Nigeria the 
name of the Lagos government 34 per cent. inscribed stock, issued in February, 1905, was in 1906 
changed to Southern Nigeria (Lagos) 34 per cent. inscribed stock, while as from January 1, 1914, 
Northern and Southern Nigeria were amalgamated. The total revenue, in 1920, of the amalgamated 
colonies was £6,819,273, and the expenditure £6,493,528. Particulars of the loans known here are as 
follows, all being quoted in the official list, and all payments are made by the Crown Agents for the 
Colonies, 4, Millbank, Westminster, 8. W.1 :— 


£4,045,593 Southern Nigeria (Lagos) 34 per cent. inscribed stock, of which £2,000,000 was issued in 


February, 1905, on behalf of the Lagos government through the Crown Agents for the 
Colonies, 4, Millbank, Westminster, 8.W.1, at the price of 97 per cent., the balance being 
made up of 4 per cent. bonds converted, and £99,232 created to cover loan issue expenses. 
Interest is payable March 15 and September 15, and warrants for interest on inscribed 
stock are forwarded by post, unless instructions are received to the contrary. The 
principal is to be repaid at par March 15, 1955, by means of a sinking fund of 1 per cent. 
per annum, but the government has reserved the option of redemption at par on or 
after March 15, 1930, on giving six months’ notice. Inscribed stock is transferable 
hy signature in the books kept at the transfer office of the Crown Agents for the 
Colonies, 1, Tokenhouse Buildings, E.C.2, in any amount, and free of stamp duty and 
other charge. Inscribed stock may be exchanged into stock certificates to bearer, of 
£100, £500 and £1,000 each, with coupons attached, on payment of 2s.per cent., and such 
stock certificates may be re-exchanged for inscribed stock, the charge for the latter 
operation being 1s. per certificate. Latest price, 65. 

£6,200,000 Six per cent. inscribed stock, issued in November, 1919, by the Crown Agents for the Colonies, 
4, Millbank, Westminster, S.W.1, on behalf of the government of Nigeria, at par. The 
loan was raised to redeem the outstanding 5 per cent. four-year bonds falling due on June 
15, 1920, and to defray a portion of the'cost of constructing the Nigerian Eastern Railway, 
and holders of the above-mentioned Nigeria 5 per cent. bonds had the option of convert- 
ing their bonds into an equivalent amount of this stock. Interest is payable June 15 
and December 15, and warrants for interest are forwarded by post, unless instructions 
are received to the contrary. The principal is to be repaid at par on December 15, 
1979, by a sinking fund of 12s. 6d. per cent. per annum, but the government has 
reserved the option of redemption at par on or after December 15, 1949, on giving six 
months’ notice. Particulars as to transfers, &c., are similar to the above 34 per cent. 
inscribed stock. Latest price, 102. . 

£3,000,000 Six per cent. inscribed stock, issued in October, 1921, by the Crown Agents for the 
Colonies, 4, Millbank, Westminster, S.W.1, on behalf of the government of Nigeria, at 
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97 per cent. The loan was raised for the construction of railway, harbour, and other 
public works in the colony. Interest is payable April 15 and October 15, and warrants 

. for interest are forwarded by post, unless instructions are received to the contrary. The 
principal is repayable at par on October 15, 1946, by a sinking fund of not less than 
1 per cent. per annum, but the government has reserved the option of redemption at 
par, on or after October 15, 1936, on ‘giving six months’ notice. Particulars as to 
transfers, &c., are similar to the)above 35 per cent. inscribed stock. Latest price, 101. 
Also quoted at Edinburgh and Manchester. 


Nikolaef.—This Russian city is known here by the issue in July, 1912, at 962 per cent., 
of £646,208 5 per cent. gold bonds to bearer, of £20, £100 and £500 each, or their 
equivalents in roubles and francs. -The bonds form part of a total loan of £687,820, 
all of which has now been issued, Coupons are payable January 15 and July 14—that due 
January 15, 1918, and since not yet (January 27, 1922) paid—and the loan is to be redeemed 
at par in 484 years from July 14, 1913, by means of half-yearly drawings (in April and 
October, commenced .in 1913, but none since January 15, 1917) or by purchases, while the muni- 
cipality has the right to increase the amount of the half-yearly drawings, or to repay the whole or 
any part of the loan at par, after July 14, 1923, on giving four months’ notice, The service of 
the loan is charged on the whole of the revenues of the city, and is secured by the whole of its assets, 
while additional security is afforded by the value of various new undertakings for the construction and 
purchase of which the loan was issued, and the city authorities have agreed not to place any further 
loan for a period of five years from the date of this issue without the consent of the contractors for the 
loan. All payments are made in Great Britain (by the London County Westminster and Parr’s 
Bank, Limited, 21, Lombard Street, E.C.3, or by the Royal Bank of Scotland, 3, Bishopsgate, E.C.2, 
Edinburgh and Glasgow), or, at the holder’s option, in Nikolaef or Paris, free from all present and 
future Russian taxes. Amount outstanding, £674,840. The bonds are quoted in the official list ; latest 
wrice, 54. 

: Including the above issue the debt of the city totals £1,001,502, while the assets, including the 
various works constructed with the proceeds of the above loan, are valued at approximately £2,645,000. 
The estimated revenue for 1913 was £194,638, and the population exceeds 125,000 (later information 


on these points has not been received). 


North Battleford.—In October, 1913, the Scottish National Securities Corporation, Limited, 76, 
Coleman Street, E.C.2, as agents for and on behalf of the city of North Battleford, province of 
Saskatchewan, Canada, offered £103,100 of 5% per cent. debentures to bearer, of £100 each, at the price 
of 95 per cent., and a further £11,000 was subsequently issued. Coupons are payable January 1 and 
July 1, and the principal is repayable—as to £3,000 in 1938, £37,600 in 1943, and £62,500 in 1953. The 
by-laws of the city provide for the levy in each year of special rates to meet the interest on the de- 
bentures and sinking funds, estimated as sufficient for the redemption of the loan at maturity, All 
payments are made, at the holder’s option, by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, or in Canada, at par of exchange, at the office of the said Bank in Toronto, Montreal or North 
Battleford. ‘The debentures are quoted in the official list to the extent of £93,100; latest price, 635. 

North Battleford is the chief divisional point on the main line of the Canadian Northern Railway 
between Winnipeg and Edmonton. For 1921 the net assessment is estimated at £766,705, and the 
total debt of the city is £235,343. The city owns assets in the shape of waterworks, electric light and 
power, &c., valued at about £232,236, the net general debt being limited by statute to 20 per cent. of 
the assessment. ‘Che estimated population in 1921 was about 4,500, j 


North Carolina.—In November, 1921, there was issued $5,000,000 40-year 5 per cent. bonds of 
$1,000 each, dated July 1, 1921, at 1022 per cent. and interest. Coupons are payable January 1 and 
July 1, and the principal is repayable July 1, 1961. The bonds are direct and general obligations of 
the state of North Carolina, the full faith, credit and taxing power of the state being pledged for the 
payment of the principal and interest. Of the bonds $4,500,000 were issued for highway construction, 
and $500,000 for public buildings. The bonds are registerable as to principal, or both principal and 
interest, and all payments are made, free of all federal income taxes, at the First National Bank, New 


York. 

According to a 
valuation for 1920 was $2,500, 
The population (1920 census) was 2,556,486. 


North Vancouver (City of).—The city of North Vancouver is situated contiguous to the city of 
Vancouver. In December, 1917, it was stated that the total debenture debt of the city was $2,938,684 ; 
the value of the municipality’s assets, including waterworks, $3,925,233 ; and the revenue from water 
rates and taxes, $337,212 ; the population was estimated (in 1915) at 8,000. Later information has not 
been received. ‘The following issues have been made in this country, and all are quoted in the official 


list, the last to the extent of £72,050 :— 

£130,500 Four-and-a-half per cent. consolidated local improvement debentures to bearer, of £100 
each, issued in November, 1911, through Messrs. Brown, Shipley and Co., Founder’s Court, 
H.C.2, at 993 per cent. Interest is payable March 1 and September 1, and the principal is 
repayable at par on September 1, 1931, both interest and principal being payable, at the 
holder’s option, in sterling in London—by Messrs. Brown, Shipley and Co.—or in 
currency in New York, Toronto or Vancouver at $4.863 to the £, Latest price, 86}. 

£126,100 Four-and-a-half per cent. debentures of £100 each, issued in June, 1912, at 974 per cent. 
Coupons are payable March 1 and September 1, and the principal is repayable at par— 
£35,500 in 1932, and £90,600 in 1961, a sinking fund being provided. All payments are 
made by the British, Foreign and Colonial Corporation, Limited, 81-7, Gresham Street, 
E.C.2, in sterling in London, or in currency by the Bank of Montreal, Vancouver, at 
$4.862 to the £. Latest price, 71-81. 

£76,700 Five per cent. debentures to bearer, of £50 each, issued in January, 1914, at 93 per cent. 

Coupons are payable January 1 and July 1, and the principal is repayable at par—£2,100 


statement in the prospectus offering the bonds in November, 1921, the assessed 
000,009, and the total debt, including the above issue, was $24,300,000. 
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on January 1, 1928, £2,550 on January 1, 1932, and £72,050 on July 1, 1963. Sinking funds 
are being provided estimated as sufficient to redeem the debentures at maturity. All 
payments are made in sterling at the office of the British, Foreign and Colonial Corpora- 
tion, Limited, 81-7, Gresham Street, E.C.2, or in Vancouver, in Canadian currency at 
the fixed exchange of $4.863 to the £, at the Bank of Montreal. Latest price, 804. 


North Vancouver (Corporation of the District of).—In July-August, 1913, there were offered | 
through the Scottish National Securities Corporation, Limited, 17, Coleman Street, E.C.2, at 95 per 
cent., £96,900 of 5 per cent. debentures to bearer, of £100 each. Coupons are payable February 1 and 
August 1, and the principal is repayable at par—£11,000 in 1933, and £85,900 in 1962, sinking funds 
being provided estimated as sufficient to redeem the debentures at maturity. The debentures 
maturing in 1933 are local improvement debentures, secured primarily upon special rates levied on 
the properties benefited by the improvements, and guaranteed by the muncipality ; and the debentures 
maturing in 1962 are a direct obligation of the municipality, having been issued to provide for 
street construction, &c. All payments are made in sterling in London (by the National Provincial 
and Union Bank of England, Limited, 15, Bishopsgate, E.C.2), or in North Vancouver at the fixed 
rate of exchange. ($12.17 per coupon of £2 10s.) 

The assessed valuation for 1921 is stated to be $8,127,480; the improvements at present exempt 
from taxation, $2,777,760 ; the general debenture debt, $867,818 ; waterworks debentures, $194,725 ; 
local improvement debentures, $129,097; schools debentures, $103,000 ; and the value of municipal assets 
(including roads, bridges, waterworks, municipal buildings and real estate), $2,084,946. 


Northampton.— Address : Town Clerk, Town Hall, Northampton.—The total debt of the corpora- 
tion at March 31, 1921, including loans for educational purposes, was £1,259,220, against which there. 
were sinking funds for £69,607. The corporation has issued since 1885, £130,000 4 per cent. water 
debenture stock, and £6,500 3 per cent. debenture stock. Interest is payable June 24 and December 25, 
by warrant sent by post, and the stock is redeemable at par within 60 years from the date of issue 
by means of a sinking fund, which may be employed in the purchase of stock ; £25,150 of stock has 
been acquired, reducing the amount outstanding to £111,350. Stock is transferable in multiples of 
£50 on common forms; fee, 2s. 6d. The following issues have also been made, the last being quoted 
in the official list :— 

£15,000 Four per cent. debenture stock, outstanding amount of £16,200, with interest payable 
March 25 and September 29 on £5,000, and June 24 and December 25 on £11,200, by 
warrant sent by post, and the principal is repayable—£11,200 December 25, 1922, £3,000 
March 25, 1946, and £2,000 September 29, 1946. Sinking funds are provided, which may 
be employed in the purchase of stock ; £1,200 of stock has been acquired, reducing the 
amount outstanding as above. Stock is transferable in multiples of £50 on common 
forms ; fee, 2s. 6d. 

£164,125 Four per cent. water debentures, outstanding amount of £200,000, with interest payable 
June 24 and December 25, and redeemable at par June 24, 1944. These debentures are 
partly registered and partly to bearer. Sinking funds are provided, which may be em- 
ployed in the purchase of debentures, and debentures for £25,875 have been redeemed, 
reducing the amount outstanding as above. 


£400,000 Six per cent. redeemable stock issued in December, 1920, at the fixed price of 954 per 
cent, This issue was made simultaneously with the offer of similar stock by the Bootle 
Corporation for £500,000; the Bournemouth Corporation for £650,000; the Ipswich 
Corporation for £300,000; the Rotherham Corporation for £750,000; the Stoke-on- 
Trent Corporation for £900,000; and the Woiverhampton Corporation for £500,000. 
The above loan of £400,000 was issued for housing and other purposes, Interest is pay- 
able June 1 and December 1, by warrants sent by post unless the bank is otherwise 
instructed, and the principal is repayable at par December 1, 1950, or at the option of 
the corporation on or after December 1, 1988, also at par, on giving three calendar 
months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where 
transfers may be made without charge, personally or by attorney, and subject to stamp 
duty, which has been compounded for by the corporation, Stock is transferable in any 
amount, Latest price, 103. 


Norway.—The following is an official statement of the five Norwegian loans known here, and 
they are all quoted in the official list. They are all exempt from Norwegian taxation, and 
Hambros Bank, Limited (formerly Messrs. C. J. Hambro and Son), 70, Old Broad Street, E.C.2, are 
in all respects the agents. 

In addition there was issued early in 1916 in New York $5,000,000 seven-year 6 per cent. gold 
bonds of $1,000 each at par, with interest payable February 1 and August 1 in New York City in 
United States gold coin, at the office of the National City Bank of New York without deduction for 
any Norwegian taxes present and future, while the bonds are not subject to United States income 
tax for the holders who are neither citizens nor residents of the United States; the bonds are repay- 
able February 1, 1928. 

There was also issued in New York, in October, 1920, $20,000,000 twenty-year 8 per cent. gold 
bonds at par, with interest payable April 1 and October 1. The bonds are in denominations of $500 
and $1,000 each, interest being payable in New York City in United States gold coin, at the office of 
the National City Bank of New York, without deduction for any Norwegian taxes, present or future, 
and the bonds are not subject to United States income tax for those who are neither citizens nor 
residents of the United States. Commencing January 1, 1921, a sinking fund of $1,000,000 ($250,000 
quarterly) will be used to purchase bénds in the open market up to 110 per cent. and interest during 
the first ten years up to August 1, 1930, all unexpended balances of this fund remaining unapplied on 
August 1, 1930, to be used on October 1, 1930, to draw bonds by lot at 110 per cent. Commencing 
April 1, 1931, and semi-annually thereafter, all sinking fund payments ($250,000 quarterly) shall be 
applied to draw bonds by lot at 1074 per cent. and interest, The small balance of the loan outstanding 
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October 1, 1940, will be repayable at par. The entire issue of bonds is to be redeemable as a whole on 
any interest date from October 1, 1925, to October i, 1930, at 110 per cent., and at 1074 per cent. on any 
interest date thereafter. 


£1,383,100 Three per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of 
£1,658,420. In July, 1886, a 35 per cent. loan for £1,700,000 was issued to redeem 
pre-existing 44 per cent. bonds, holders of which were offered the option of exchange 
into the 35 per cents., the cash subscription price of which was fixed at 98 per cent. 
The government exercised its option of calling all the 34 per cent. bonds outstanding 
for repayment May 1, 1898, but offered the option of extending at 3 per cent. interest, 
and the amount of the loan so extended was as given above. Coupons are payable 
May 1 and November 1, and the principal is to be repaid in 75 years by an accu- 
mulative sinking fund, commenced May, 1892, to be applied to purchases when the 
bonds are under par, and to drawings when the price is at or above par. All pay- 
ments are made in London, Hamburg, Berlin, Paris, Copenhagen or Christiania. The 
bends can be registered in the name of the owner at Christiania, free of expense, 
interest remaining payable by coupon, and the holder of such registered bonds can 
have them again made bonds to bearer by presenting them at Christiania for that 
purpose ; or bonds and coupons may be deposited, free of charge, with the Norwegian 
government in Christiania, against receipt, interest being then paid by warrant, while 
bonds thus deposited may be again taken out on giving up the receipt. Latest price, 52. 

£2,856,040 Three per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of 
£3,560,000 issued in July, 1888, mainly with a view to redeeming pre-existing 44 and 4 
per cents. Holders of these loans were offered the option of exchange into the 3 per 
cents., the cash subscription price of which was fixed at 884 per cent. Coupons 
are payable February 1 and August 1, and the bonds are to be redeemed in 75 years 
by a sinking fund, commenced February 1, 1890, which is to be applied to purchases 
when the price is under par, or to drawings when the price is at or over par; while 
the government has now the right to increase the sinking fund, or pay off the whole 
balance of the loan outstanding, on giving six months’ notice. Payments are made 
in London, Berlin, Hamburg, Frankfort-on-Main, Paris, Copenhagen or Christiania. 
Particulars as to registration, &c., are the same as for the foregoing. Latest price, 51. 

£1,483,460 Three-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding 
amount of £2,188,000 issued in May, 1894, in London and on the Continent. The 
loan was issued partly for the purpose of redeeming outstanding bonds of the 4 per 
cent. loan of 1880, holders of which had the option of converting into the new issue, 
and the cash subscription price for the new loan was fixed at 99 per cent. Coupons 
are payable April 15 and October 15, and the principal is to be repaid in 50 years 
by means of an accumulative sinking fund, commenced October, 1896, to be applied 
to purchases so long as the bonds can be bought under par, and to half-yearly draw- 
ings in January and July at par if the price is at or above par, the government having 
now the right to increase the sinking fund, or to retire all the outstanding bonds on 
six months’ notice. Payments are made in London, Paris, Berlin, Hamburg, Frank- 
fort-on-Main, Christiania or Copenhagen. Particulars as to registration of bonds, &c., 
are the same as for the 1886 loan. Latest price, 62. 

£2,153,920 Four per cent. bonds of £20, £100 and £500 each, with their value in kroner, francs and 
marks also expressed on them, outstanding amount of £2,209,000, issued in London in 
May, 1911, at 100% per cent., while subscriptions were simultaneously received in 
Switzerland, the loan being raised to provide for the construction of railways. Coupons 
are payable on May 15 and November 15, and the bonds are to be redeemed in 60 years 
by an accumulative sinking fund, which is to be applied to purchases when the price 
is below par, and to half-yearly drawings when the price is above par (commenced 
in 1919), while the government reserves the right to repay the whole loan, or any 
part thereof, since May 15, 1921, at par, on three months’ noticer Payments are 
made in London (by Hambros Bank, Limited, and the National Provincial and Union 
Bank of England, Limited, 2, Princes Street, E.C.2), Hamburg, Switzerland and 
Christiania. Particulars as to registration, &c., are the same as for the 1886 loan. 
Latest price, 703. 

£4,000,000 Six per cent. bonds of £20, £100 and £500 each, with their equivalents at the fixed ex- 

change of kroner 18°18 per £ sterling also expressed on them, issued in Londou in May 

1921, at 88 per cent., the proceeds of the loan being used for the construction of rail- 
ways, water power development and telephones. Coupons are payable January 1 and 
July 1, and the bonds are to be redeemed in forty years by an accumulative sinking 
fund commencing July 1, 1924, to be applied by half-yearly drawings when the price is 
at or above par and by purchases should the price be below par, while on aud after 
July 1, 1931, the government has reserved the right to repay the whole loan or any 
part thereof at par on three months’ notice. Payments are made in London (by 
Hambros Bank, Limited, 10, Old Broad Street, E.C.2, and Barclays Bank Limited, 
54, Lombard Street, E.C.3), and in Christiania in kroner by the Centralbank for 


Norway and Andresens Bank. Particulars as to registration, Xc., are the same as for — 


the 1886 loan. Latest price, 95. 


Norwich.—In October, 1892, an issue of 3 per cent. redeemable stock of this corporation for 
£170,000 was offered at a minimum of 95 per cent., and was allotted at 97§ per cent. and upwards, 
the average price obtained having been £97 3s. 6d. In May, 1896, £80,000 of similar stock was 
offered at a minimum of 109 per cent., and was allotted at £114 4s. per cent. and upwards, the 
average price obtained having been £114 15s. 8d.; in March, 1897, an issue of £4,000 was made; 
in December, 1897, £5,500; in March, 1899, £6,200; in February, 1900, £8,350; in February, 1901, 
£6,200 ; and in January, 1903, £354,153 of stock was issued at the fixed price of 933 per cent. 
There is, therefore, £634,403 of stock issued. Interest is payable May 1 and November 1, and has 
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to be claimed in person from the London office of Barclays Bank Limited, 54, Lombard Street, 
H.C.3, unless arrangements have been made for warrants to be forwarded by post, and the stock is 
redeemable, at the option of the corporation, at par, on October 1, 1952, against which date a sinking 
fund is provided; this fund may be employed in the purchase of stock, and £40,750 has been 
acquired, reducing the amount outstanding to £593,653. The books of the stock are kept in London 
by Barclays Bank Limited, and stock is transferable, in any amount, by signature in the books, 
without charge and free of stamp duty, which has been compounded for with the Inland Revenue 
authorities by the corporation. Stock certificates to bearer in multiples of £100 are issued on payment 
of 5s. per cent., no charge being made for re-inscribing. The stock is quoted in the official list ; latest 
rice, 55. 

: In March, 1921, £362,444 19s, 5 per cent. redeemable stock was issued in exchange for the share 
capital (£271,070) of the Norwich Waterworks Company, the undertaking of which was transferred to 
‘ the corporation as from March 25, 1921. ‘The 33 per cent. debenture stock of the company, amounting to 
£81,800 will continue to be a charge on the undertaking, holders having the option of exchanging into 
the above stock at the rate of £100 of 35 per cent. stock for each £70 of 5 per cent. stock at any time 
before March 25, 1922, on giving three months’ notice, within the year ending March 25, 1922. Interest 
is payable April 1 and October 1, and the stock is redeemable at par in 1980. A sinking fund is 
provided, which may be employed in the purchase of stock. The books of the stock are kept in London 
by Barclays Bank Limited, and stock is transferable in any amount, by deed’on common form, without 
charge, but subject to stamp duty. The stock is quoted in the official list ; latest price, 793. 

At March 31, 1921, the total net debt of the corporation was £883,656, excluding the loans of the 
water undertaking. 


Nottingham.— City Treasurer: F. I. Fox, F.S.A.A., St. Peter’s Church Side, Nottingham.— 
The total debt of the corporation at March 31, 1921, was £5,650,362. The following issues of stock 
have been made, and all are quoted in the official list :— 
£2,364,729 Three per cent. stock, outstanding amount of £3,050,000, of which £1,000,000 (inscribed 
or in certificates to bearer) was offered by the Bank of.England in April, 1881, a 
a minimum of 85 per cent., and allotted at £85 6s. per cent. and upwards, the average 
price obtained being £85 10s. 6d.; a further £1,000,000 was offered in August, 
1884, at a minimum of 85 per cent., and allotted at £85 Os. 6d. and upwards, the 
average price obtained being £85 4s. 2d.; £800,000 was offered in February, 1888, 
at a minimum of 94 per cent., and allotted at £94 1s. 6d. per cent. and upwards, 
the average price obtained being £94 12s. 10d. ; and £250,000 was offered in May, 1891, 
at a minimum of 964 per cent., and allotted at that figure and upwards, the average 
price obtained being £96 lls. Interest is payable May 1 and November 1. The stock 
is irredeemable, but the corporation has to provide a sinking fund, and is empowered 
to invest such sinking fund in the purchase of the stock ; £685,271 of stock has so far 
been purchased and cancelled, reducing the amount outstanding as above. The stock 
is domiciled with the Bank of England, and is transferable subject to stamp duty, 
which is paid by the corporation. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. The 
stock is quoted in the official list; latest price, 56. Also quoted at Birmingham, 
Liverpool, Manchester and Sheffield. 
£784,993 Three per cent. redeemable stock (inscribed or in certificates to bearer), outstanding 

amount of £1,008,000, of which £504,000 was issued through the Bank of England, in 
June, 1900, at the fixed rate of 96 per cent., and in February, 1902, another issue of 
£504,000 of similar stock was made through the Bank of England, also at 96 per cent. 
Interest is payable May 1 and November 1, and the stock is to be redeemed at par 
June 7, 1960, but the corporation has the option of redeeming the stock at par at 
any time (now), on three months’ notice. A sinking fund is provided which may 
be employed in the purchase of stock, and £223,007 of stock has been purchased 
and cancelled, reducing the amount outstanding as above. The stock is domiciled 
with the Bank of England, and is transferable subject to stamp duty, which is paid 
by the corporation. For particulars as to method of transfer, conversion of inscribed 
stock into certificates to bearer, &c., see Bank of England‘notice. The stock is quoted 
in the official list ; latest price, 57. 

£1,000,000 Six per cent. redeemable stock, issued in February, 1921, at the fixed price of 954 per 
cent., by the London County Westminster and Parr’s Bank, Limited. This issue was 
made simultaneously with the offer of similar stock by the Birkenhead, Newcastle-on- 
Tyne and Salford Corporations for £1,000,000, £1,000,000 and £750,000 respectively. 
The proceeds of this issue are to be applied for housing and other purposes. Interest 
is payable March 1 and September 1, by warrants sent by post, unless otherwise 
desired. The stock will be redeemable at par on September 1, 1951, unless previously 
cancelled by purchase in the open market or by agreement with the holders, but the 
corporation has the option of redeeming at par the whole of the outstanding amount at 
any time on or after September 1, 1936, on giving three months’ notice, A sinking fund 
is provided, which may be employed in the purchase of stock. The books of the stock 
are kept by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.C.2, where transfers may be made in any amount, personally or by attorney, without 
charge and subject to stamp duty, whch is paid by thecorporation. The stock is quoted 
in the official list ; latest price, 103. Also quoted at Manchester. 


Gas and water annuities were issued when the corporation acquired the gas and water undertakings. 
The former now number 5,962 (1,280 having been purchased and cancelled), and are of £3 5s. each, 
payable May 8 and November 8, by cheque sent by post by the corporation. The water annuities are 
payable March 25 and September 29, by cheque sent by post, and are of two classes, there being 
now in circulation 4,651 of £3 10s. each (1,362 having been cancelled), and 4,433 of £1 7s. (726 having 
been cancelled). Both the gas and water annuities are perpetual, but the corporation may redeem 


7 


144 THE STOCK EXCHANGE YEAR-BOOK: 


them by purchase in the open market. Transfer form, common; fee, nil. There are also in 
circulation 4 per cent. gas debentures to the amount of £50,550, with interest payable half-yearly. 
Latest prices, Water Annuities—£1 7s., 20; £3 10s., 55, 


Nova Scotia.— Address; Provincial Secretary, Halifax, Nova Scotia.—The assessed value of taxable 
property of the Province of Nova Scotia for 1920 was $160,156,000. The gross funded debt was 
$17,202,646, against which there were sinking funds and revenue producing debt for $6,433,056, leaving 
a net funded debt of $10,769,590, and a subsidy receivable annually, from the Dominion Government of 
$636,666. ‘The area of the province is 21,427 square miles, and the population about 525,000. Four 
loans of this province of Canada are known here, and the particulars are as under, all being quoted 
in the official list :— 
£171,000 Three-and-a-half per cent. debentures of £100 and £500 each, outstanding amount of £200,000 

offered in June, 1892, at a minimum of 914 per cent., and allotted at and above that 
price, the average obtained being £91 11s. 3d. per cent. The loan forms part of a total 
authorised of $1,175,000. Coupons are payable January 1 and July 1, at the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and a sinking 
fund of 4 per cent. per annum is provided towards redemption of the bonds; the sinking 
fund is to be applied to the purchase of the bonds, so long as they can be bought at 
or under par, and to drawings (June and December) when the price is above par, while 
all bonds outstanding July 1, 1942, are then to be paid off at par. Latest price, 674. 


£164,000 Three per cent. stock, offeredin July, 1899, at a minimum of 95 per cent., and allotted at and 
above that figure, the average obtained being £95 15s. 5d. per cent. Interest is payable 
January 1 and July 1, that on registered stock being paid by warrant sent by post by 
the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
while the stock is to be redeemed July 1, 1949. A sinking fund is provided, which may 
be employed in the purchase of stock, but no stock has yet been purchased. This stock 
ranks equally with the foregoing loan. The books of the stock are kept at the office of 
the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
and stock is transferable in any amount, on common forms, without charge. Stock certi- 
ficates to bearer in amounts of £50, £100 and £500 may be obtained on payment of a 
fee of 1s. per cent., and such certificates to bearer may be re-exchanged for registered 
certificates, without fee. Transfers and exchanges are free of stamp duty. Latest 
price, 56. 


£650,000 Three-and-a-half per cent. redeemable stock, issued in June, 1904, at the fixed price of 94 
per cent. Interest is payable January 1 and July 1 by warrant sent by post from the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and 
the stock is to be redeemed at par July 1, 1954, the government, however, having reserved 
the option of rederhption at par at any time on twelve months’ notice. A sinking fund 
of 1 per cent. per annum is provided, commenced in 1908, which may be applied in 
the purchase of stock, but no stock has yet been purchased. The loan ranks equally 
with the two foregoing loans. The books of the stock are kept at the office of the 
National Provincial and Union Bank of England, as above, where transfers are effected 
by signature, in any amount, without charge. ' Stock certificates to bearer, with coupons 
attached, in amounts of £100, £500 and £1,000, may be obtained on payment of a fee 
of 1s. per cent., and such certificates to bearer may be re-exchanged into inscribed 
stock free of charge. Transfers and exchanges are free of stamp duty. Latest price, 644. 


£760,000 Four-and-a-half per cent. consolidated stock, issued in April, 1914, at the fixed price of 99 per 
cent. Interest is payable May 1 and November 1, by warrants sent by post from the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and 
the stock is to be redeemed at par May 1, 1964, the government, however, having reserved 
the option of redemption at par at any time after May 1, 1934, on six months’ notice. 
A sinking fund of 1 per cent. per annum is to be provided, commenced in 1917, 
which may be applied in the purchase of stock, but no stock has yet been purchased. 
The books of the stock are kept at the head office of the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, H.C.2, and in regard to transfer and issue _ 
of stock certificates to bearer this loan is similar to the £650,000 of 35 per cent. 
redeemable stock. Latest price, 754. 


Oaxaca de Juarez.—In July, 1910, the Investment Registry, Limited, 6, Grafton Street, W.1, 
offered for sale $1,800,000 (Mexican currency) 5 per cent. state guaranteed bonds to bearer, of 
$200, $500 and $1,000 each, of the city of Oaxaca de Juarez, Mexico, at the price of 97 per cent. 
Interest is payable January 1 and July 1, in Mexican currency, and the principal is repayable by Nov- 
ember, 1960, either by purchase, or by half-yearly drawings at par (in May and November), while after 
1924 all the bonds outstanding may be redeemed at par, on six months’ notice. The loan is specially 
secured by the hypothecation of the sewerage and water rates or taxes (computed at over $100,000 per 
annum), and is unconditionally guaranteed both as to principal and interest by the Federal State of 
Oaxaca. All payments have been made in the city of Mexico, free from all Mexican municipal and 
state taxes. In consequence of the revolution in Mexico coupons due July 1, 1914, and subsequently 
are in arrear, and the first drawing of bonds, which should have taken place in May, 1915, has not 
been held. This notice has been officially revised. 


Ohio.—In January, 1922, there were issued in the United States $20,000,000 State of Ohio 4? per 
cent. adjusted compensation bonds of $1,000 each, with coupons payable April 1 and October 1. These 
bonds are part of a total issue of $25,000,000, authorised by an amendment to the constitution of the 
state, and con: titute a direct obligation of the state. The amendment requires the commissioners of 
the sinking fund to levy a tax sufficient in amount for the retirement of the bonds and the payment of 
the interest thereon. It further recites that said bonds and interest as income are exempt from all 
taxes levied by the state of Ohio or any taxing division thereof. These bonds constitute the only debt 
of the state. Under the state constitution all bonds of the political subdivisions of the state issued 
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subsequent to January 1, 1913, are taxable. It is estimated that this offering of $20,000,000 will be 
sufficient to meet all the requirements of the amendment, in which event, there can be no more tax free 
bonds issued by the state except iby constitutional amendment. The bonds are repayable at certain 
premiums in half-yearly amounts ot $1,000,000 from April 1, 1923, to October 1, 1932, inclusive, and 
principal and interest are payable at the office of the State Treasurer, Columbus, Ohio. 


Oldham.— Address: Joseph J. Williams, Town Clerk, Town Hall, Oldham.—The corporation of 
Oldham has issued £512,360 stock, bearing interest at 4 per cent., payable January 1 and July 1 by 
warrant sent by post. The stock is perpetual, but the corporation may redeem it by agreement with 
the stockholders ; this power has been exercised to the extent of £47,340, reducing the amount 
outstanding to £465,020. Transfer form, special ; fee, nil, subject to stamp duty; stock is transferable 
in amounts of £50 and upwards, being multiples of £10. Latest price, 66. Quoted at Manchester. 


There are also mortgage bonds amounting to £2,222,575, bearing from 33 to 6 per cent. interest, 
payable February 1 and August 1; and 6,902 gas and water annuities, being titles to £1 a year, these 
atter having been issued in substitution for the shares of the Oldham Gas Light and Waterworks 
Company, whose properties were taken over by the corporation. The annuities are payable February 1 
and August 1, and are perpetual, but the corporation has power to redeem annuities by agreement 
with any annuitant ; so far 3,098 annuities have been redeemed, leaving 6,902 outstanding. Transfer 
form for annuities, special; fee, nil. Latest price, $] annuity, £16. Quoted at Manchester. 

At March 25, 1921, the total debt of the corporation, including the capitalised value of the 
annuities, was £2,86),145. 


Ontario.—The assessed value of taxable property of the Province of Ontario for 1921 was 
$2, 054,212,000. Including the following issues the gross funded debt was $185,186,900, against which 
there were sinking funds and revenue-producing debt for $118,708,265, leaving a net funded debt of 
$66,478,635, while there were contingent liabilities, fully secured, of $10,099,936, of which $7,800,000 
represents guarantees of bonds of the Canadian Northern Ontario Railway now owned and controlled 
by the Dominion of Canada. The assets of the province, including cash, sinking funds, government 
buildings, crown lands, water powers, &c., as at October 31, 1920, were $645,983,604,.and a subsidy 
receivable annually from the Dominion government of $2,396,378. The area of the province is 
407,252 square miles, and the population about 2,821,000. The first three of the following loans of 
the province are known here, having been issued through the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, by whom all payments are made, and at whose offices the stock is transferable on 
special forms, in any amount, without charge and free of stamp duty. Interest warrants are sent 
by post, unless instructions are received to the contrary. The 4 per cents. (1947) and 44 per cents. 
(1965) are not registerablein Canada, but at the death of the holder this part of his estate is free from 
all succession duties when held in the Province of Ontario. The particulars of the loans are as under, 
and all, except the last, are quoted in the official list :— 


£417,515 Three-and-a-half per cent. registered stock, outstanding amount of £1,200,000 issued 
in March, 1906, at 985 per cent. Interest is payable January 1 and July 1, and the 
principal is to be repaid at par January 1, 1946. A sinking fund of 4 per cent. per 
annum is provided, which may be employed in the purchase of stock, and stock for 
£782,485 has been purchased for the sinking fund, reducing the amount outstanding as 
above. Latest price, 684. 


£714,866 Four per cent. registered stock, outstanding amount of £1,640,548, of which £820,000 
was issued in April, 1909, at 102 per cent., £500,000 in June, 1911, at 101 per cent., 
and £320,548 was sold privately. Interest is payable May 1 and November 1, and 
the principal is to be repaid at par May 1, 1947. A sinking fund of 4 per cent. per 
annum is provided, which may be employed in the purchase of stock, and stock for 
£925,682 has been purchased for the sinking fund, reducing the amount outstanding as 
above. Latest price, 885. 


£339,70 Four-and-a-half per cent. registered stock. In July, 1914, an issue of £1,000,000 of this 
stock was made, at par, but in November, -1914, holders who, under the moratorium 
following the outbreak of war, deferred payment in full of the instalments, were offered 
the option of withholding further instalments, and of receiving, in respect of £30 paid, 
stock for £26, and, in respect of £65 paid, stock for £63, and by this means the amount 
of stock outstanding was reduced from £1,000,000 to £817,294. Interest is payable 
January 1 and July 1, and the principal is to be repaid January 1, 1965, at par, or, at the 
option of the government, in whole or in part, at par, on or after January 1, 1945, on 
three months’ notice. A sinking fund of 4 per cent. per annum is provided, which 
may be employed in the purchase of stock, and stock for £477,594 has been purchased 
for the sinking fund, reducing the amount outstanding as above. Latest price, 893. 


$5,000,000 Six per cent. gold bonds of $1,000 each, issued in New York in September, 1921, at 
99 per cent. and interest, with coupons payable March 15 and September 15, and the 
principal repayable September 15, 1943. The bonds are registerable as to principal 
only, are not callable before maturity, and principal and interest are payable at the 
option of the holder at the agency of the Bank of Montreal, New York, in United 
States gold coin, or at the office of the Treasurer of Ontario, Toronto, or Bank of 
Montreal, Montreal, in Canadian gold. 


$15,000,000 Five-and-a-half per cent. fifteen-year gold bonds of $1,000 each (1922-1937), issued in New 
York in January, 1922, at 992 and interest, with coupons payable January 3 and July 3, 
and the principal repayable January 3, 19387. The bonds are registerable as to principal 
only, are not callable before maturity, and principal and interest are payable at the 
option of the holder at the agency of the Bank of Montreal, New York in United States 
gold coin, or at the Provincial Treasurer’s office, at Toronto, or at the Bank of Montreal, 
in Montreal, in Canadian gold. A sinking fund is provided by statute for all of the pro- 
vincial funded debt. 
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Osaka, Japan.—For the financial year 1920-21 the estimated ordinary and extraordinary revenue of 
the city of Osaka, Japan, including 9,502,530 yen, the balance carried forward from 1919-20, is 
53,456,699 yen, and the estimated expenditure, ordinary and extraordinary, is 48,206,344 yen. The 
population was, in December, 1919, 1,583,650, while the total value of the city properties on October 
1, 1919, was 144,738,719 yen, and the total loan indebtedness of the city at July 31, 1920, 84,138,100 
yen. The following issues have been made here, and both are quoted in the official list. Stock 
Exchange transactions in the first loan are on the basis of 2s. 04d. per yen :-— 


2,933,500 Yen 6 per cent. bonds, outstanding amount of 3,085,000 yen issued in November, 1902, by 


Messrs. M. Samuel and Co., 25 and 27, Bishopsgate, E.C.2. The bonds are to bearer, in ~ 


amounts of 500 and 1,000 yen each (equivalent to £51 Os. 10d. and £102 Is. 8d. 
respectively), and have coupons payable June 30 and December 31, while the principal 
is to be repaid by annual drawings in November, for payment at the end of December, 
during the period from 1905 to 1981. All payments are made in London by the issuing 
firm at the fixed exchange of 2s. 03d. per yen. The price of issue was at the rate of 
£50 10s. 7d. per bond of 500 yen. The object of the loan was the construction of harbour 
works. Latest price, 88. 

£2,598,540 Five per cent. bonds of £20 and £100 each, outstanding amount of £3,084,940 issued in 
May, 1909, at 97 per cent. Coupons are payable May 1 and November 1, and the 
principal of the loan is repayable at par May 1, 1939, but the municipality has reserved 
the right to redeem all or any of the bonds at any time (now) on six ‘months’ notice. 
The bonds are secured on the general revenues of the city, and by a first charge 
on the revenues derived from the special duty tax, tramway profit, water rates, and 
income from city properties, these special revenues being charged for the service of the 
loan to the extent of 2,064,520 yen per annum, the proceeds of which were to be applied 
to the construction of electric tramways, the extension of the waterworks, and the 
repayment of short loans incurred in connection with the construction of a portion 
of the works. All payments are made by the Yokohama Specie Bank, Limited, 9, 
Bishopsgate, E.C.2. Latest price, 763. 


Ottawa.—The total debt of the city of Ottawa (the capital of the Dominion of Canada), including 
local improvements ratepayers’ share, at December 31, 1920, was $18,306,700; the assessed taxable 
value of property for 1921 is $129,541,622, and the estimated revenue $4,545,899, against $4,130,134 
for 1920. The population is 110,738. Subjoined are the particulars of the two loans known here, 
and both are quoted in the official list :— 
£253,000 Four per cent. debentures of £100 each, of which £156,900 was offered for sale in May, 
1909, at 103 per cent., and £96,100 was sold privately in September, 1910. Coupons 
are payable January 1 and July 1, and of the principal £2,900 matures July 1, 
1926; £38,400 July 1, 1927; £33,400 July 1, 1928; £900 July 1, 1929; £51,400 July 1, 
1930 ; £10,200 July 1, 1936; £33,700 July 1, 1937 ; £16,300 July 1, 1938 ; £5,400 January 1, 
1939 ; £43,800 July 1, 1940; and £16,600 July 1, 1946. All payments are made by the 
London County Westminster and Parr’s Bank, Limited, 4, Bartholomew Lane, E.C.2. 
Latest price, 68-93. 

£189,600 Four-and-a-half per cent. debentures of £100 each, issued in September, 1913, at 983 per 
cent. Coupons are payable January 1 and July 1, and the principal is repayable— 
£92,100 on July 1, 1932; £18,300 on July 1, 1933 ; £73,800 on July 1, 1943; and £10,400 
on July 1, 1953. All payments are made by the London County Westminster and Parr’s 
Bank, Limited, 4, Bartholomew Lane, E.C.2. Latest price, 68-89. 


Ottoman Public Debt.—Sce Turkey. 


Oxford.— Address: City Treasurer, Town Hall, Oxford.—In February, 1891, tenders were 
invited for an issue of £260,000 Oxford corporation 8 per cent. redeemable stock at a mini- 
mum of 96} per cent., and the whole amount has been issued then and since at and above 
that figure. In January, 1893, a further issue of £40,000 was made at par; in October, 
1894, £50,000 was issued at 1014; in August, 1895, £50,000 was issued at 1064; in May, 1897, 
£50,000 was issued at 106$ and upwards; in July, 1899, £40,000 was issued at an average 
price of £102 4s, 9d.; in April, 1904, £21,000 was issued at par; in February, 1908, £13,500 
at par; in May, 1911, £23,243 at par; and in April, 1914, £9,130 at par, making the total 
issued £556,873. Interest is payable January 1 and July lt by the London County Westminster and 
Parr’s Bank, Limited, 41, Lothbury, E.C.2, and has to be claimed in person, unless arrangements 
have been made for warrants to be forwarded by post, and the principal is to be repaid at par 
March 25, 1951, but a sinking fund is provided, which may be employed in the purchase of stock, and 
stock for £126,297 has been purchased and cancelled, leaving the amount outstanding at £430,576. 
The stock is transferable by signature in the books kept at the head office of the London County 
Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, transfers being effected, free of any 
charge and stamp duty, in any amount. The stock is quoted in the official list ; latest price, 60. 


The total debt of the corporation (stock and mortgage, including housing, loans) was, at March 31, 
1921, £628,498, less sinking funds in hand of £198,561. 


Paisley.—The corporation of Paisley has issued £246,670 of 3 per cent. stock, including 
£100,000 placed in March, 1901, at 95 per cent. Interest is payable May 15 and November 11, by 
warrant sent by post, and the stock is redeemable at par May 15, 1929, or, at the option of the cor- 
poration (now), on any interest date, on six months’ notice ; a sinking fund is provided which ma 
be employed in the purchase of stock, and this power has been exercised to the extent of £70,512 
reducing the amount outstanding to £176,158. Stock is transferable in multiples of £10, not 
being less than £50; form, common; fee, 5s., transfers. being subject to stamp duty, which is paid 
by the corporation. The books are kept at the Town Clerk’s office, Paisley. The stock is quoted in 
the official list ; latest price, 774. Also quoted at Edinburgh and Glasgow. 


The total debt of the corporation at May 15, 1921, was £1,510,932, 
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Para (Belem), Municipality of—In 1915 thiy municipality defaulted in the payment of interest 
on the undermentioned loans of 1905, 1906 and 1912, and in 1916 arrangements were made for the 
funding of the interest oa such loans. For this purpose an issue was made of funding bonds bearing 
interest at the rate of 5 per cent. perannum. The funding scheme provided that the coupon of the 
1905 loan which fell due on July 1, 1915, and that of the 1906 loan which fell due on January 1, 1915, 
should be paid in cash, and that subsequent coupons to January 1, 1919, should be funded atthe rate of 
£110 of funding bonds for £100 of coupons exchanged of the 1905 loan, and at the rate of £105 in 
respect of the 1906 loan, and that the whole of the coupons of the 1912 loan from January 1, 1915, to 
January 1, 1919, should be funded at par. The scheme likewise provided for the suspension of the 
sinking funds of the three loans until 1919. In 1916 an arrangement was come to with the Municipality 
of Para Improvements, Limited, whereby that company surrendered to the municipality its concession 
for the construction of a drainage system in the city of Par&, in consideration of which the municipality 
issued to the debenture holders of the company £400,000 of funding bonds, carrying interest from 
January 1, 1916. Up to and including January 1, 1919, however, the interest on this £400,000 was to be 
paid as to one moiety in cash and as to one moiety in funding bonds, while thereafter payment was to 
be made in cash infull. In August, 1919, however, a further arrangement was made with the bond- 
holders of the 1905, 1906 and 1912 loans for the payment of the coupons falling due from July 1, 
1919, to January 1, 1922, both dates inclusive. In respect of the coupons falling due on July 1, 1919, 
the municipality funded the whole of the interest by the issue of 6 per cent. ten-year treasury bills, 
while in respect of the coupons falling due January 1, 1920, to January 1, 1922, inclusive, 50 per cent. 
is to be paid in cash, and 50 per cent. in treasury bills (see below)—the coupons due January 1 
and July 1, 1920, were met at due dates, but the coupons due January 1, 1921, and since have, how- 
_ ever, not yet (February 10, 1922) been met. The following issues of bonds are known here :— 


£921,040 Five per cent. bonds of £20, £100 and £500 each (the bonds having also their value in francs 
expressed on them), outstanding amount of £1,000,000. Of this amount £252,580 was issued 
in March, 1905, on the Continent, the balance having been issued against pre-existing 
bonds. Both this and the undermentioned loan were raised to provide funds for public 
works and general improvements to the municipality. ‘The bonds are secured by a first 
charge on all rent taxes, and, if these are insufficient, on the licence taxes and general 
revenues of the municipality. Interest is payable January 1 and July'1 (see above), 
in London and Para, and the principal was to be repaid in 50 years from a cumulative 
sinking fund of about $ per cent. per annum, applicable to purchases in the market if 
the price should be below par, and to drawings (in October) if the price should be at or 
above par, the first redemption having taken place in 1906 (see above). Payments have 
been made in London by the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, 
H.C.2, A funding scheme was carried through in 1916, and again in 1919, as stated 
above. The bonds are quoted in the official list to the extent of £341,500; latest price, 
95. 

£570,400 Five per cent. bonds of £20 and £100 each (the bonds having also their value in franes 
expressed on them), outstanding amount of £600,000, issued on the Continent in October, 
1906. The total authorised is limited to £600,000. Interest is payable January 1 and 
July 1 (see above), and the principal was repayable in fifty years from a cumulative 
sinking fund of 4 per cent. per annum, applicable to purchases in the market if the 
price should be below par, or to drawings (in October) if the price shou)d be at or above 
par, the first redemption having taken place January 1, 1909 (see above), The bonds 
are secured by a second charge on all rent taxes, similar to the above. Payments have 
been made in London—by the London and Brazilian Bank, Limited, 7, Tokenhouse 
Yard, E.C.2—Brussels and Para. A funding scheme was carried through in 1916, and 
again in 1919, as stated above. Latest prise, 54. 

£590,860 Five per cent. gold bonds of £20 each (the bonds having also their value in francs expressed 
on them), outstanding amount of £600,000, issued on the Continent in May, 1912. The 
total authorised is limited to £600,000. Interest is payable January 1 and July 1 (see 
above), and the principal was repayable in fifty years from January, 1913, from a cumu- 
lative sinking fund of 4 per cent. per annum, applicavle to purchases in the market if 
the price should be below par, or to drawings (in October) if the price should be at or 
above par. ‘The bonds are secured by a third charge on all rent taxes, similar to the 
preceding loans. Payments have been made in London—by the London and Brazilian 
Bank, Limited, 7, Tokenhouse Yard, E.C.2—Brussels and Parad, A funding scheme was 
carried through in 1916, and again in 1919, as stated above. 


£723,120 Five per cent. funding bonds of £10, £20 and £100 each, forming part ofa total authorised 
of £885,000, and including £400,000 issued to the debenture holders of the Muni- 
cipality of Parad Improvements, Limited. Interest is payable on January 1 and July 
1 (see above), and the bonds are to be redeemed by a cumulative sinking fund of 1 per 
cent. per annum, to be applied, beginning on January 1, 1922, in the purchase of bonds 
on the market below par, or in their redemption by drawings should the price be at or 
above par, the municipality, however, reserving the right to redeem at any time the whole 
or any portion of the bonds at par, on giving six months’ notice. The bonds are secured 
by a first charge on the taxes imposed in connection with the municipal drainage system, 
while inthe event of such taxes not producing sufficient to meet the service of the loan, 
the balance required is to be made good out of the genera! revenues of the municipality. 
The principal and interest on the bonds.are payable in London by the London and 
Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, in sterling. The bonds are quoted 
in the official list ; latest price, 4. 


£272,660 Six per cent. treasury bills to bearer of £10 each, issued in part payment of the coupons 
of the 1905, 1906 and 1912 loans mentioned above. Interest is payable January 1 
and July 1, and income tax will be deducted in cash from the portion of the coupons 
of the loans payable in cash and in treasury bills at par from the portion payable in 
treasury bills. The treasury bills will be repayable on July 1, 1929, while the 


148 THE STOCK EXCHANGE YEAR-BOOK. 


municipality reserves the right to redeem at any coupon date the whole or any portion 
of the treasury bills at par with interest accrued on giving three months’ notice, and 
undertakes to exercise this right of early redemption when the financial situation 
permits it so to do. The principal and interest of the treasury bills are payable in 
London in sterling by the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, 
E.C.2. The bills are quoted in the official list ; latest price, 53. 


Para, State of.—In June, 1915, the State of Paré announced that it was unable to meet the 
interest due July 1, 1915, on certain loans, and arrangements were subsequently made for funding the 
interest on the two loans mentioned below, and on the £53,500 outstanding of the 6 per cent. Treasury 
loan of 1910 (paid off on January 1, 1919). In this connection funding bonds were created under law 
No. 1486 of October, 1915, for paying in lieu of cash interest on the said loans from July, 1, 1915, 
to January 1, 1919, inclusive, during which time the sinking funds were also suspended, while it was 
also decided to issue similar funding bonds for approximately £600,000 in exchange for overdue 
Treasury bills and interest thereon, and which were held in France. Coupons due on the 1901 loan 
were funded at the rate of £115 of funding bonds for every £100 of coupons exchanged, those due on 
the 1907 loan at the rate of £110 of funding bonds for every £100 of coupons exchanged, and those 
due on the 6 per cent. Treasury loan of 1910 at the rate of £105 of funding bonds for every £100 
of coupons exchanged, these rates being subject to deductions representing the British income tax 
pavaie in respect of the coupon, which, by arrangement with the authorities, was accepted in funding 

onds at par. Interest payments in cash were resumed on July 1, 1919. 


£1,300,460 Five per cent. bonds to bearer of the State of Para, Brazil, outstanding amount of 
£1,450,000, issued in January, 1902, by Messrs. Seligman Brothers, 18, Austin Friars, 
E.C.2. The bonds are of £20, £50, £100, £500 and £1,000 each, and were offered at 88 
per cent. Coupons are payable January 1 and July 1 (see above), and the loan was to 
be redeemed within fifty years by means of an accumulative sinking fund to be applied 
to annual drawings (in January) at par, or to purchases in the market at any price - 
lower (exclusive of accrued interest) than par, commencing in 1903. Further, the 
government reserved the right to redeem the whole or any portion of the loan at par at 
any time after twenty years from January 1, 1902 (see above). ‘The bonds are secured 
by a special hypothecation of the export duties (which for 1912 amounted to about . 
£635,859), as well as by a general charge on the revenues of the state, including the 
returns from the state railways and waterworks. Payments are made by the issuing 
firm, free from all Para taxes. A funding scheme was carried out in 1916 as stated 
above. The bonds are quoted in the official list ; latest price, 194. 


£573,720 Five per cent. bonds of the State of Pard, outstanding amount of £650,000, issued in May, 
1907, by Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, at the price of 87 per 
cent., the lists being simultaneously opened in Amsterdam and Lisbon. The bonds are 
of £20, £100 and £200 each, have coupons payable January 1 and July 1 (see above), and 
the loan was to be redeemed within 37 years by means of a cumulative sinking fund of 1 
per cent. per annum, to be applied to annual drawings at par, or to purchase in the 
market at under par, and accrued interest ; redemption commenced in January, 1908, 
and the government reserved the right to redeem all or any portion of the loan at par, 
by direct payment or by increasing the sinking fund, at any time on six months’ notice 
(see above). The loan is secured by the special hypothecation of the export duties as 
well as by a general charge on the revenues of the state, including returns from rail- 
ways and waterworks, subject to the charge for the above-mentioned loan of £1,450,000. 
The proceeds of the loan were to be applied to the completion of the Braganca Railway, 
and other improvements to that undertaking, which, when completed, will be of a total 
length of 250 kilometres. All payments are made, free of Brazilian government or 
municipal taxes in London—by the issuing firm—or in Amsterdam, Lisbon, Par& 
and Rio de Janeiro. A funding scheme was carried out in 1916, as stated above. 
The bonds are quoted in the official list; latest price, 19. 


£1,006,260 Five per cent. funding bonds of £20 and £100 each, forming part of a total authorised of 
£1,070,000, and including about £600,000 issued in respect of overdue Treasury bills and. 
interest thereon, held in France. The law under which the bonds were created decrees 
that not less than 45 per cent. of all export duties shall forthwith be collected by means 
of values or stamps which shall be only procurable from the Banco Commercial 
do Para. The proceeds of such stamps are to be transferred every week to the 
agents for the loans and devoted to the service of the 1901, 1907 and 1910 loans — 
(the 1910 bonds were paid off on January 1, 1919), and the funding loan in 
that order and the creation of a reserve fund of £150,000. Interest is payable January 
1 and July 1, and the principal is repayable on or before January 1, 1956, by 
means of a cumulative sinking fund. The state has contracted to make the following 
half-yearly payments for the service of the loan, viz. :—During the year 1916 £20,800, 
by means of payments of £800 per week; during the year 1917 £23,400, by means 
of payments of £900 per week; during the year 1918 £26,000, by means of pay- 
ments of £1,000 per week; and during the years 1919-25 £28,600, by means of 
payments of £1,100 per week; and thereafter £35,100, by means of payments of £1,350 
per week. This latter amount provides a sinking fund of 13 per cent., and is reducible 
- proportionately should the amount of funding bonds actually issued be less than 
£1,070,000. The state has also contracted to charge for the service of the loan—(a) the 
gross receipts from the abattoirs, (b) 50 per cent. of the gross taxes on alcohol and 
tobacco, and (c) the revenues of the state charged to the 1901, 1907 and 1910 loans, 
and has also agreed that these duties shall not be reduced except under the con- 
ditions safeguarding the interests of the bondholders set out in the general bonds. 
The charges upon the revenues will be subject to the charges created to secure the bonds 
of the loans of 1901, 1907 and 1910 respectively. The principal and interest on the bonds 
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are until further notice payable in sterling in Par&é; Messrs. Seligman Brothers 
transmit drawn bonds and coupons which are due to Par4, the state paying all expenses 
of transmission. The bonds are quoted in the official list; latest price, 134. 


Paraguay.—This South American republic was first known to European investors by the issue of 
two loans in 1871-72. The republic defaulted in 1874; in December, 1885, terms of settlement were 
agreed to by the bondholders, and the reorganisation of the debt was effected, and a company, 
under the style of the Anglo-Paraguayan Company, Limited, was formed to deal with the land 
warrants issued under this plan against overdue coupons (this company has since been wound up). 
Engagements on the new debt were regularly met to January 1, 1892, but coupons due July 1, 1892 
were not paid. In 1895-6 a new scheme was settled between the government and the bond- 
holders, and carried out. Under this scheme interest on the 1886 bonds was fixed at—for three 
years from January 1, 1896, 1 per cent. per annum, for the next three years 14, for the next 
three years 2, for the succeeding two years 24, and thenceforth, until the extinction of the 
debt, 3 per cent. (this maximum has been reached). A sinking fund of 4 per cent. per annum is provided 
(commenced January 1, 1900), with the power to the government to increase ; it is applied by purchase 
of bonds when the price is under par, and by drawings at par when the price is at or above par. 
Coupons in arrear, inclusive of that due January 1, 1896, amounting to £100,140, have to the extent of 
£98,000 been converted into new bonds ranking equally with the 1886 bonds. As security for the 
service of the 1886 and 1896 bonds the state specially assigns the total amount of the export duty on 
yerba maté (a species of tea, much affected by South Americans), while so long as any of the 1886 
or 1896 bonds are in circulation the central custom-house at Asuncion is to pay on the first day of 
each month to the representative of the Council of Foreign Bondholders a proportionate amount, in 
gold, of the sum required for the service of the debt. In the event of the monthly payments not 
being made for a period exceeding twelve months, the holders of the 1886 bonds are to recover the 
rights existing before the arrangement of 1896. The old bonds have been stamped with this plan. 
Coupons due January 1, 1915, were met at due date, and coupons due July 1, 1915, were paid on 
August 21, 1915, together with interest on the coupons at the rate of 6 per cent. per annum from due 
date to August 21, 1915, while the coupon due January 1, 1916, was paid on January 7, that due 
July 1, 1916, at date, that due January 1, 1917, on June 1, 1918, that due July 1, 1917, on 
October 23, 1918, that due January 1, 1918, on April 1, 1919, those due July 1, 1918, to July, 1919, 
inclusive, together on December 1, 1919, and those due January 1 and July 1, 1920, at due date; the 
January, 1921, coupon, however, has not yet (February 10, 1922) been paid. Payments are made 
by Messrs. Robarts, Lubbock and Co. (now amalgamated with Messrs. Coutts and Co.), 15, Lombard 
Street, E.C.3. The amount of 1886 bonds in circulation at the time of the reorganisation of the 
debt was £834,500, and new bonds have been issued for £158,000, making the total amount of 
the debt ranking under the new arrangement £992,500—amount outstanding at December 31, 1920, 
£635,090 ; the bonds are of £100 each, and are exempt from all Paraguayan taxes. Bonds not stamped 
receive no interest. The conversion was definitely closed on January 3, 1901. The bonds are quoted 
in the official list ; latest price, 16. 

A committee of bondholders in connection with the Council of Foreign Bondholders sits at 17, 
Moorgate, E.C.2. ° 


Paris.—Bonds of this city have been issued in London under the title of Department of the Seine, 
which see. 


Pelotas.—In May, 1911, Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby Square, 
E.C.3, offered for subscription £600,000 5 per cent. bonds of 1911 of the municipality of Pelotas, State 
of Rio Grande do Sul, Brazil, at the price of 954 per cent., of which applications for £300,000 had been 
previously received, and this amount was allotted in full on the terms of the prospectus. The bonds are 
to bearer, of £20 and £100 each, have coupons payable June 30 and December 31, and the principal is to 
be repaid within 50 years by means of an accumulative sinking fund, to be applied to annual drawings (in 
June) at par, or to purchases in the open market below par, the first application of the sinking fund having 
taken place on June 30, 1912; further, the municipality has reserved the right to accelerate redemption 
at any time on six months’ notice, both principal and interest being unconditionally guaranteed by the 
State of Rio Grande do Sul, by endorsement on the bonds. The annuity, £32,866, required for the 
service of the loan is payable in equal semi-annual instalments, and is secured on the general 
revenues of the municipality, while there are specifically hypothecated to the service of the loan the 
receipts from the “‘ house” tax and all future revenues from the public works to be carried out with 
the proceeds of this loan, and no future loan can be issued to rank in priority to or pari passu with 
this issue as regards the revenues specifically hypothecated to the latter. All payments are made in 
London (by Messrs. Erlangers) or in Switzerland at the exchange of the day, the loan being 
free from all municipal taxes, any state and federal taxes to be borne by the municipality. 
Amount outstanding, £546,100. The bonds are quoted in the official list ; latest price, 59. 


Pembroke Urban District, co. Dublin.—In September, 1894, there was issued £57,000 34 per cent. 
redeemable stock of this district. The minimum price of issue was fixed at par, and the average 
obtained was £100 17s. 1d., while by subsequent issues, at prices ranging up to £110, the amount has 
been increased to £222,010. Interest is payable April 1 and October 1, by warrant sent by post, and 
the principal is repayable at par September 10, 1944, or, at the option of the urban district 
council at any time (now), on three months’ notice; while a sinking fund is provided which may 
be employed in the purchase and cancellation of stock, and £109,145 has been purchased and 
cancelled, reducing the amount outstanding to £112,865, while £53,099 is invested, or in the bank, 
for the purchase of further stock. The books of the stock are kept by the registrar at the Town 
Hall, Balesbridge, Pembroke, co. Dublin, and stock is transferable on common forms, free of stamp 
duty or other charge, in multiples of £10. Quoted at Dublin ; latest price, 654. 

The total debt of the Urban Council at March 31, 1919 (including £40,523, outstanding balance 
of £57,456, the proportion under the Rathmines and Pembroke Main Drainage Act chargeable 
to the Pembroke district), was £392,076. Later figures have not been received. 


Penzance.—In March, 1896, 3 per cent. redeemable stock of this corporation for £71,670 was 
offered for tender at a minimum of 101 per cent. Allotment took place at 103} per cent. and 
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upwards, the average price obtained being £103 10s. 4d. per cent. Interest is payable March 31 and 
September 30, at the Penzance office of Barclays Bank, Limited, warrants being sent by post, and 
the stock is redeemable at par March 11, 1946, but the corporation has reserved the right of redemption 
after the expiration of 20 years from March 11, 1896, on six months’ notice. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock for £16,670 has been purchased and 
cancelled, reducing the amount outstanding to £55,000. The books of the stock are kept by Barclays 
Bank, Limited, at Penzance; stock is transferable in multiples of £10, on common forms, and transfers 
are made free of charge and stamp duty. The stock is quoted in the official list; latest price, 563. 
Also quoted at Bristol. 

Including the above stock, the total debt ofthe corporation at September, 1921, was £129,365, 
against which there was £46,080 at credit of sinking fund. 


Perm.—In June, 1914, Lloyds Bank Limited, 71, Lombard Street, E.C.3, and branches, the Bank of 
Scotland, 30, Bishopsgate, E.C.2, and branches, and Messrs. Boulton Bros. and Co., 39, Old Broad 
Street, E.C.2, were authorised by the Russian and English Bank, Petrograd, to receive applications 
at the price of 934 per cent. for an issue of £370,360 of 5 per cent. bonds of £20, £100 and £500 
each of the city of Perm, Russia. The bonds are to bearer, and have also their values in roubles 
and franes expressed on them ; coupons are payable April 14 and October 14 (those due April 14, 1918, 
and since are in arrear), and the loan is to be redeemed at par in 49 years from 1915, by annual 
drawings on January 15 of each year, commenced in 1915, or by purchase in the market—no drawing 
in 1918 or since. All payments were made free of present and future taxes of the city or of the 
Imperial government in London (by the Russian and English Bank, 4, Moorgate, E.C.2), or at 
the holder’s option in Russia and France. Amount outstanding, £364,480. 

Exclusive of the above loan the total indebtedness of the city in March, 1914, was given in the 
prospectus of the above loan as £212,615. The revenues of the city for 1913 totalled £93,122, and the 
_ population of the city (exclusive of suburbs) on January 1, 1918, was 73,197 (later information on these 
points has not been received). 

Pernambuco.—In May, 1910, the London City and Midland Bank, Limited (now the London Joint 
City and Midland Bank, Limited), was authorised by the contractors for the loan to receive applications 
for the purchase of £400,000 5 per cent. guaranteed bonds of £20 and £100 each of the city of 
Pernambuco, capital of the state of Pernambuco, Brazil, at the price of 934 per cent., both principal 
and interest being unconditionally guaranteed by the state of Pernambuco. Coupons are payable 
May 1 and November 1, and the bonds are to be repaid May 1, 1960, by means of a sinking fund of 
% per cent. per annum, commenced May 1, 1911, to be applied to purchases if the bonds are obtain- 
able under par, or to annual drawings (in April) if the price is at or above par, while the city has 
reserved the right to redeem the loan at any time at par, plus accrued interest, on six months’ notice. 
As special security for the issue a first charge on the revenues of the markets of Sao Jose and Boa 
Vista has been given, as well as on the slaughter-houses of Cabanga and Arrayal. The loan is 
exempt from all municipal taxes, and the city has undertaken to pay all federal or state taxes to 
which the loan may at any time become subject. Payments are made in London (by Messrs. Dunn, 
Fisher and Co., 41, Threadneedle Street, E.C.2). Coupgns due May 1, 1915, and since to 1920 were 
paid at due date, but those due May and November, 1821, were met after a slight delay. Amount 
outstanding, £356,940. The bonds are quoted in the official list ; latest price, 523. 

The city has no external debt apart from the above loan, which was issued to redeem the internal 
debt, amounting approximately to £172,000, and for general improvements to the city. The 
population of Pernambuco is approximately 200,000. The total revenue of the city in 1913 was 
£170,016, and the expenditure £144,180, while the revenue specifically hypothecated for the service of 
the above-mentioned loan was £28,383 (later figures have not been received). 


Persia.—In May, 1911, the government of Persia, with a view of converting a portion of its existing 
loans, and for the general requirements of its treasury, entered into a contract with the Imperial 
Bank of Persia, 25, Abchurch Lane, E.C.4, for the issue of £1,250,000 5 per cent. bonds. In July, 1911, 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, as bankers to the Imperial Bank of 
Persia, made the issue at 964 per cent. The bonds, which are in denominations of £20 and £100, have 
interest payable May 15 and November 15, and the principal is repayable by yearly drawings (in 
May) at par, by means of a cumulative sinking fund of 3 per cent. per annum, commenced 
April, 1916, and extending over a period not exceeding fifty years, although the government ma 
redeem the loan (now) at par on giving six months’ notice; amount outstanding, £1,215,480.°* 
All payments are made in London by Messrs. Glyn, Mills, Currie and Co., or by the Imperial 
Bank of Persia, free from present or future Persian taxes. The loan, which was issued with 
the approval (not guarantee) of the British government, is a direct obligation of the Persian 
government, which has specially assigned to the service of the loan the full net customs receipts 
of every description which the government now is, or at any time hereafter may be, entitled 
to collect and receive at all ports or places in the Persian Gulf, including Bunder Abbas, Lingah, 
Bushire, Ahwaz and Mohammerah, subject only to existing prior charges of £15,714 1s. 10d. per 
annum for three years from March, 1910, and of £30,278 12s. 7d. per annum from March, 1913, to 
March, 1928. The Persian government undertakes that the Customs Administrators at the different 
ports shall pay, weekly, the net customs receipts direct to the Imperial Bank of Persia, and in the 
event of the customs receipts falling below the amount required the Persian government undertakes 
to make good any deficiency from other sources of government revenue. The bonds are quoted in 
the official list ; latest price, 61. 


Perth (Scotland).—In April, 1899, there was issued by this corporation, at the price of 101 per cent., 
£120,000 3 per cent. redeemable stock. Interest is payable May 15 and November 11, by warrant 
forwarded by post, and the stock is redeemable at par by May 15, 1939. A sinking fund is provided, 
which may be employed in the purchase of stock, and £19,685 of the stock has been purchased, and 
£26,646 of other securities, leaving £2,362 uninvested. The books of the stock are kept at the office 
of the City Chamberlain, Perth, and transfers are effected on special forms, free of stamp duty, but 
subject to a fee of 5s, per transfer; the stock is transferable in multiples of £1, but no holding of less 
than £10 is allowed. Latest price, 614. Quoted at Edinburgh. 

At May 15, 1921, the total loan debt of the corporation was £663,819. 
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Perth (Western Australia).—In January, 1912, the Bank of Australasia, 4, Threadneedle 
Street, E.C.2, issued on behalf of the city of Perth, Western Australia, £525,000 4 per cent. debentures 
of £100 and £500 each, at the price of 99 per cent. Coupons are payable January 1 and July 1, and 
the debentures are redeemable at par on January 1, 1942, against which date a sinking fund of 
2 per cent. per annum is to be invested. All payments are made by the issuing bank. Amount 
outstanding, £457,000. The bonds are quoted in the official list ; latest price, 714. 

The above loan was raised in order to enable the city to carry through the purchase of the works of 
the Perth Gas Company, Limited. The population of the city, exclusive of the suburbs, is (October, 
1920) about 85,000 (metropolitan area, 155,000); the capital value is £16,264,015, the annual value 
£783,879, and the annual revenue £177,401. Besides the above-mentioned debentures there were out- . 
ae ine loans at October 31, 1920, for £624,011, in respect of which there were sinking funds of 


Peru.—In December, 1911, Messrs. J. Henry Schréder and Oo., 145, Leadenhall Street, E.C.3, 
issued publicly on behalf of themselves, the Banque de Paris et des Pays-Bas, Paris, and the Société 
Générale, Paris, £1,172,440 53 per cent. bonds, forming the Peruvian Government Salt Loan of 1909, 
at the price of 984 per cent., the bonds being issued simultaneously in Hamburga The total amount 
of the loan is £1,200,000, of which, however, £27,560 had already been redeemed, leaving the amount 
of the loan at £1,172,440, which has been further reduced by drawings to £901,940. The bonds are to 
bearer, of £20, £100 and £500 each, with their value in French currency expressed on them ; coupons are 
payable February 15 and August 15, and the loan is repayable at par by means of a cumulative sinking 
fund of 14 per cent. per annum, which is calculated as sufficient to redeem the whole loan not 
later than August 15, 1938, to be applied by drawings in January and July, and the government 
has reserved the right to redeem the loan at par (now) on any interest date, on giving six 
months’ notice. Both principal and interest are specially secured by the hypothecation under the 
authority of law No, 1,802 of August 28, 1909, of the income resulting from the salt monopoly conceded 
by the law of January 11, 1896, this income being collected by the Salt Company of Peru and paid 
over to the Banque de Paris et des Pays-Bas and the Société Générale, of Paris. The Salt Company 
of Peru was formed in February, 1910, and half of the shares are held by the two French-banks 
referred to, which are represented on the board of the company in Lima. According to figures 
furnished by the Salt Company, the net profits of the salt monopoly for 1912 amounted to £105,520, 
for 1913 to £118,007, for 1914 to £119,996, for 1915 to £119,652, for 1916 to £125,632, for 1917 to 
£131,620, tor 1918 to £129,526, for 1919 to £118,232, and for 1920 to £94,930. The company works 
all the government salt mines, and sells the salt thus obtained, as well as that acquired from 
other owners of salt mines, at prices fixed by the government and the company, and the latter 
has the exclusive right to sell salt throughout Peru. All payments on the bonds are made free 
of Peruvian taxes in London (by Messrs. J. Henry Schréder and Co.) or in Paris. The bonds are 
quoted in the official list ; latest price, 83. 

The coupon due August 15, 1914, was paid in December, 1915, and the bonds drawn on August 15, 
1914, were paid in March, 1916; the coupon due and bonds drawn on February 15, 1915, were paid in 
May, 1916; the coupons due and bonds drawn on August 15, 1915, and February 15, 1916, were paid in 
July, 1916; while coupons due and bonds drawn on August 15, 1916, and since, were paid at due date. 

There are also £720,620 5 per cent. gold bonds of £10 each, issued late in 1920, in exchange for out- 
standing 5 per cent. first mortgage debentures of £20 each of the North-Western Railway Company 
of Peru, Limited, for £932,220, each holder of a debenture of £20 (or 504 franes) receiving in exchange 
a Peruvian government bond for £10 and a fractional certificate for £5 9s. 2d. Interest is payable 
January 1 and July 1, and the principalis repayable on or betore January 1, 1946, by means of a cumula- 
tive sinking fund of about 2 per cent. per annum to be applied to drawings in-April and October. The 
government, in order to secure the punctual service of the bonds, for which haif-yearly payments of 
£24,915 are to be made, constitutes in an irrevocable manner the following fguarantees, in conformity 
with Law No. 4131: (a) the receipts from the opium revenue; (b) the balance of the revenue from 
the salt monopoly at the free disposal of the government. In the event of these two revenues not 
being sufficient to meet the half-yearly payment of £24,915, the necessary supplementary amount will 
be provided out of the general revenue of the republic. Interest due January 1, 1922, has not yet 
(February, 20, 1922) been met. All payments on the bonds are made, free of Peruvian taxes, in London 
by the Anglo-South American Bank, Limited, 62, Old Broad Street, E.C.2, or in Paris at the rate of 
exchange of the day. Latest price, 43. 


Petrograd.—On behalf of the city of St. Petersburg, the name of which was changed to Petrograd 
in the latter part of 1914, Lloyds Bank Limited, 71, Lombard Street, E.C.3, the Bank of Scotland, 30, 
Bishopsgate, E.C.2, and Messrs. Boulton Brothers and Co., 39, Old Broad Street, E.C.2, issued in 
October, 1913, on behalf of the Russian and English Bank, of Petrograd, at the price of 93? per cent., 
£2,300,000 44 per cent. bonds of the loan of 1913, of which £1,200,000 was taken firm before 
the issue of the prospectus, and in July, 1914, £2,254,780 was issued through the same banks, at 94 
per cent., of which £800,000 was taken firm before the issue of the prospectus; the total issued of the 
loan is, therefore, £4,554,780, forming part of an authorised amount of £7,037,037. The bonds are of 
£20, £100, £500 and £1,000 each, with their value in roubles, francs and marks also expressed on them, 
they have coupons payable April 14 and October 14 (those due April 14, 1918, and since are in arrear), 
and the loan is redeemable at par in 67 years from April 14, 1915, by annual drawings on January 14 
(commenced in 1915), or by purchase in the market (no drawing in 1918 or since), while the 
municipality has reserved the right, on or after April 14, 1924, to increase the drawings, or to 
redeem the whole loan at par, on giving three months’ notice. All payments are made in London, 
Russia and France—in London by the Russian and English Bank, 4, Moorgate, E.C.2.—free from all 
present and future taxes of the city, or of the imperial Russian government. Amount outstanding, 
£4,499,880. The bonds are quoted in the official list to the extent of £2,282,500 ; latest price, 9. 

The total loan debt of the city of Petrograd on January 1, 1914, was £11,847,066; the revenue 
of the city for 1913 was £4,706,255, and for 1914 it was estimated at £5,656,003. On January 1, 1914, 
there was a surplus of assets over liabilities of £27,050, 974—£24,512,619 out of total assets of £40,847,502 
being represented by freehold land, &c., and £9,408,213 by municipal works. The population on 
January 1, 1914, was 2,073,800 (later information on these points has not been received). 
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Philadelphia.—In February, 1922, there were offered for tender in Philadelphia $9,000,000 42 per 
cent. bonds of this city. The bonds are in amounts of $100 and multiples, with coupons payable 
January 1 and July 1, and the principal is repayable February 16, 1952, with the option to the city of 
redemption at par and accrued interest at the expiration of twenty years from the date of issue, or, at 
any interest period thereafter, upon sixty days’ notice. The bonds are interchangeable as to form from 
registered to coupon, or from coupon to registered, and re-exchangeable from one to the other from 
time to time et option of holder, and coupon form may be registered as to principal. All payments are 
mad} free of all taxes in Pennsylvania and of tax under income tax act of Congress. 


: Pietermaritzburg, Natal.— Address: Town Treasurer, Pietermaritzburg.—Including the issues 

mentioned below, the total debt of this city at July 31, 1921, was £1,012,390, against which there 
were sinking funds (which may be applied to purchases) for £176.383, while in respect of loans 
raised there were in hand unexpended balances amounting to £35,298. The rateable value of the 
city for 1921-22 is £4,550,000; the annual revenue £221,723; and the’population 36,527. Four issues of 
stock have been made in this country, and there are 6 per cent. bonds for £10,100, with coupons 
payable June 30 and December 31, and the principal falling due at various dates, payment on 
these being made im London by the National Bank of South Africa, Limited, Circus Place, London 
Wall, E.C.2. Particulars of the issues made here are as under, the second, third and last being 
quoted in the official list (the last two together) :— 


£8,200 Three per cent. consolidated stock. Tenders were received in December, 1897, at 
Pietermaritzburg, and at the Natal Bank, Limited (since absorbed by the National 
Bank of South Africa, Limited), for £60,000 of this stock, and £52,000 has been issued. 
Interest is payable June 30 and December 31, and the principal is repayable July 1, 
1939, all payments being made by the National Bank of South Africa, Limited, in 
Pietermaritzburg, or in London (Circus Place, London Wall, E.C.2) ; as regards London, 
payments are made only on £500, warrants being sent by post. Stock for £43,800 has 
been purchased and cancelled from the sinking fund, reducing the amount outstanding 
as above. The register of the stock is kept by the Town Treasurer at Pietermaritzburg, 
but there is a transfer agency at the National Bank of South Africa, Limited, in London ; 
transfer form in London, special; fee, 2s. 6d. per deed, stock being transferable in 
multiples of £50, plus stamp duty. Stock can be transferred from the London to the 
South African register, and vice versa. 


£180,967 Three-and-a-half per cent. consolidated stock, outstanding amount of £200,000 offered in 
February, 1899, at a minimum of 98 per cent., and allotted at £98 6s. 6d. per cent. 
and upwards, the average price obtained being £98 8s. 5d. Interest is payable June 30 
and December 31, warrants being sent by post, and the stock is redeemable at par 
December 31, 1939. All payments are made by the National Bank of South Africa, 
Limited, Circus Place, London Wall, E.C.2, Stock for £19,033 has been purchased from 
the sinking fund, reducing the amount outstanding as above. The register of the stock 
is kept by the National Bank of South Africa, Limited, where transfers are made on 
common forms; fee, 2s. 6d. per transfer, plus stamp duty, stock being transferable in 
amounts of £1 and multiples. Latest price, 604. 


£294,407 Four per cent. consolidated stock, outrtanding amount of £325,000 issued in February, 1902, at 
101 per cent. Interest is payable June 30 and December 31, warrants being sent by post, 
and the stock is to be redeemed at par on December 31, 1949. Payments are made by the 
National Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. Stock for 
£30,593 has been purchased from the sinking fund, reducing the amount outstanding 
as above. The books of the stock are kept in London as above, and transfers are made 
in multiples of £1 on common forms, free of charge and stamp duty. Latest price, 694. 


£447,460 Four per cent. consolidated stock, outstanding balance of £500,000. Of this amount £300,000 
was issued in April, 1904, at 97 per cent., and £200,000 in January, 1909, at 924 per cent. 
Interest is payable June 30 and December 31, warrants being sent by post, and the stock 
is to be redeemed at par on December 31, 1953. Payments are made by the National 
Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. Stock for £52,540 has 
been purchased from the sinking fund, reducing the amount outstanding as above. The 
books of the stock are kept in London as above, and transférs are made in multiples of £1 
on common forms, free of charge and stamp duty. Latest price, 694. 


Plymouth.—Chamberlain and Treasurer: H. J. Hoare, The Old Guildhall, Plymouth.—On 
November 9, 1914, the former borough of Devonport and the Urban district of East Stonehouse 
were amalgamated with the borough of Plymouth. On April 1, 1921, the total net debt of the 
‘corporation as amalgamated, including the first three issues mentioned below and the debt of the 
educational authority, and after deducting the sinking funds, was £3,705,515. Particulars of the 
stock held publicly are as under, and all are quoted in the official list :— 
£981,242 Plymouth 3 per cent. redeemable stock, outstanding amount of £1,517,130, of which £250,000 

was issued in September, 1892!; inApril, 1894, £200,000 of similar stock was issued ; in June 
1900, £250,000; in June, 1901, £212,000; in June, 1902, £225,000; in March, 1904, 
£35,300 ; in April, 1905, £30,000 ; in March, 1906, £55,000; in September, 1906, £50,000 ; - 
in March, 1908, £43,000 ; in March, 1909, £70,600 ; in March, 1912, £48,000 ; andin March, 
1914, £47,690, making, with £540 issued in conversion of 4 per cent. five-year bonds, 
a total of £1,517,130, as above. The stock was offered in 1892 at a minimum of 944 
per cent., and was disposed of at £95 6s. 6d. and upwards, the average price obtained 
being £95 11s. 3d. ; in 1894 the stock was offered at a minimum of 993, and allotted at 
and above £100 14s., the average price obtained being £100 14s. 5d.; in 1900 the 
stock was offered at a minimum of 95 per cent., and allotted at £95 12s. 6d. and 
upwards, the average being £96 7s. 3d.; in 1901 the issue was made at the fixed price 
of 95 per cent. ; in 1902 of 964; in 1904 of 894; in 1905 of 90; in 1906 of 91 and 90; in 
1908 of 85; in 1909 of 85; and in 1912 of 87. Interest is payable March 31 and 
September 30, by warrants sent by post unless the bank is otherwise instructed, and 
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the principal is repayable at par September 30, 1942, against which date a sinking 
fund is to accumulate, which fund may be employed in the purchase and cancella- 
tion of stock ;.and £535,888 stock has been purchased and cancelled, reducing the amount 
outstanding as above. The books of the stock are kept at the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where all payments are made, 
and where transfers are effected in any amount by signature, without charge, and subject 
z ae duty, which is paid by the corporation. Latest price, 65. Also quoted at 
ristol, 

£292,620 Plymouth 2} per cent. stock, outstand'ng amount of £385,000 offered for tender, in June, 1898, 
at 98 per cent., and allotted at and above that figure, the average price obtained being 
£98 3s. 8d. per cent. Interest is payable March 31 and September 30, by warrants sent 
by post unless the bank is otherwise instructed, and the stock is redeemable at par Feb- 
ruary 3, 1958, or, at the option of the corporation, at any time (now), on three months’ 
notice; a sinking fund is provided, which may be employed in the purchase and 
cancellation of stock, and £92,580 stock has been purchased and cancelled, reducing the 
amount outstanding as above. The books of the stock are kept at the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where all pay- 
ments are made, and where transfers are effected in any amount by signature, 
without charge. Holders of inscribed stock may obtain in exchange certificates 
to bearer in amounts of £10, £20, £50, £100, £500 and £1,000 each, with coupons 
attached, on payment of a fee of 6d. per £10 of stock, and such stock certificates to 
bearer may be reinscribed on payment of a fee of 5s. for any amount, exchanges 
and transfers being subject to stamp duty, which is paid by the corporation. Warrants 
for interest on inscribed stocks are sent by post. Latest price, 50. Also quoted at 
Bristol. 


£514,600 Plymouth (Devonport) 3 per cent. redeemable stock, issued through the Capital and Coun- 
ties Bank, Limited (now Lloyds Bank, Limited), £161,200 in November, 1900, at 96 per 
cent., and £353,400 in March, 1903, at 92 per cent. Interest is payable April 1 and 
October 1, by warrant sent by post, and the stock is redeemable at par November 9, 
1960, but may be repaid at par,-at the option of the corporation (now) on six months’ 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
but this power has not yet been exercised. The books of the stock are kept by the 
issuing bank at 39, Threadneedle Street, E.C.2, and stock is transferable in any 
amount not being a fraction of 1d., on special forms, free of charge and subject to 
stamp duty, which is paid by the corporation. Latest price, 56. 
£1,000,000 Plymouth 6 per cent. redeemable stock, issued in September, 1920, at the fixed price of 
954 per cent., applications being received through the National Provincial and Union 
Bank of England, Limited. This issue was made simultaneously with the offer by the 
Brighton, Bristol, Portsmouth and Swansea Corporations of £500,000, £1,500,000, 
£1,000, 000 and £1,000,000 6 per cent. stock respectively. The proceeds of the issue are 
to be applied for housing and other purposes. Interest is payable{March 31 and September 
30 by warrants sent by post unless the bank is otherwise instructed. The stock will be 
redeemed at par on September 30, 1950, unless the same shall have been previously can- 
celled by purchase in the open market or by agreement with the holders, but the 
corporation has the option of redeeming at par the whole of the outstanding amount at 
any time on or after September 30, 1940, on giving three months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stock, but this power has 
not yet been exercised. The books of the stock are kept by the National Provincial 
and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers may be 
made in any amount, personally or by attorney, without charge and subject to stamp 
duty, which is paid by the corporation. Latest price, 103. Also quoted at Manchester. 


Point Grey.—In November, 1911, the Bank of Montreal, 47, Threadneedle Street, E.C.2, offered for 
subscription, on behalf of itself and others, £241,470 44 per cent. consolidated debenture stock of the 
municipality of Point Grey, adjoining Vancouver City, province of British Columbia, at the price 
of 994 per cent. The interest dates are February 1 and August 1, warrants for interest being sent 
by post, and the principal is repayable—as to £169,553 on July 31, 1960, and as to £71,917 on February 1, 
1961, a sinking fund, estimated as sufficient to redeem the stock at maturity, being provided ; stock 
for £34,400 has, however, been cancelled and extinguished, and of the 1960 stock £148,703 is out- 
standing, and of the 1961 stock, £58,367. The books of the stock are kept by the Bank of Montreal, 
as above, by whom all payments are made, and stock is transferable in any amount, on special forms, 
free of charge except stamp duty. ‘The stock is quoted in the official list ; latest price, 64. 

In February, 1914, the Bank of Montreal, 47, Threadneedle Street, E.C.2, offered for subscription 
on behalf of the corporation £381,500 5 per cent. debentures of £100 each of the corporation of Point 
Grey at 90 per cent. Coupons are payable February 1 and August 1, and the debentures are to be 
repaid at par—£51,400 on February 1, 1958, £185,200 on August 1, 1961, £86,900 on February 1, 
1962, and £58,000 on August 1, 1962. A sinking fund is provided sufficient to redeem the deben- 
tures at maturity. All payments are made by the issuing bank in London, or, at the holder’s option, 
by the issuing bank in Vancouver, Montreal or Toronto, at the par of exchange. The debentures are 
quoted in the official list ; latest price, 84-94. ; 

Including the above issues the total debt of the municipality was, in September, 1921, given as 
$5,666,081, and the assessed value‘for taxation in 1921 is $19,856,493, while the revenue for 1920 was 
$765,282, and the expenditure $706,515, the estimated population being 20,000. 


Pontypridd.— Address: Council Accountant, Municipal Buildings, Pontypridd.—In May, 1896, 
tenders were invited through the London and Provincial Bank, Limited (now Barclays Bank 
Limited), 3, Bank Buildings, Lothbury, E.C.2, for £118,000 3 per cent. redeemable stock of the 
Pontypridd Urban District Council. The minimum price of issue was fixed at par, and £105,180 
has been allotted at and above that figure. Interest is payable April 1 and October 1 by the 


154 THE STOCK EXCHANGE YEAR-BOOR. 


issuing bank, and has to be claimed in person, unless arrangements are made for warrants to be 
sent by post, and the principal is repayable at par March 19, 1946, or, at the option of the council, 
at any time after 20 years from the creation of the stock, on three months’ notice, while a sinking 
fund is provided, which may be employed in the purchase of stock, and £44,287 has been so acquired, 
reducing the amount outstanding, at March 31, 1921, to £60,893. The books of the stock are kept 
by Barclays Bank Limited, 54, Lombard Street, H.C.3, and transfers are made, personally or by 
attorney, in any amount, free of charge and stamp duty (which has been compounded for by the 
council). The stock is quoted in the official list; latest price, 55. Also quoted at Cardiff. 

In January, 1909, there was issued, at 954 per cent., £207,150 34 per cent. redeemable stock. 
Interest is payable June 15 and December 15, dividend warrants being sent by- post unless other- 
wise desired, and the stock is redeemable, at the option of the council, at par, at any time after 
the expiration of twenty years from January 12, 1909, on six months’ notice, while it must be ex- 
tinguished by January 1, 1969. A sinking fund is provided, which may be employed in the purchase 
of the stock at or under par, and £70,987 of stock has been redeemed, reducing the amount out- 
standing to £136,163. The books of the stock are kept by the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, where transfers are made, personally or by attorney, in 
any amount, without charge and free of stamp duty, which has been compounded for by the corpora- 
tion. Inscribed stock may be exchanged into stock certificates to bearer, with coupons attached, — 
for sums of £100, £500 and £1,000, the fee being 6d. for every £10 (no stamp duty), and stock 
certificates to bearer may be re-exchanged into inscribed stock, the fee being 5s. for any amount. 
The stock is quoted in the official list ; latest price, 62. . 

At March 31, 1921, the total debt of the council was £414,545 (including £60,998 for education 
purposes and £17,265 for assisted housing schemes), against which there were sinking funds in hand 
for £55,444. 


~Poole.—In January, 1895, there was issued £95,000 3 ‘per cent. redeemable stock of this 
corporation, and £41,021 was issued subsequently and immediately cancelled. The stock offered 
in January, 1895, was at a minimum of par, and was allotted at £101 14s. per cent. and upwards, 
the average price obtained being £101 16s. 9d. Interest is payable at Lloyds Bank Limited, 71, 
Lombard Street, E.C.3, January 1 and July 1, warrants for interest on inscribed stock being sent 
by post, and the principal is repayable (now) at par, at the option of the corporation, on six months’ 
notice, but must be extinguished within a period of 50 years. A sinking fund is provided, which may 
be employed in the purchase of stock, and £14,043 has been so far purchased, reducing the amount 
outstanding to £80,957. The books of the stock are kept at the office of Lloyds Bank, Limited, 71, 
Lombard Street, E.C.3, where transfers are effected in any amount by signature in the books, with- 
out charge. Holders of inscribed stock may obtain, in exchange, certificates to bearer, in amounts 
of £10, £20, £50, £100, £500 and £1,000 each, with coupons-attached, payable as above, on pay- 
ment of a fee of 6d. per £10 of stock, and such stock certificates to bearer may be re-inscribed on 
payment of a fee cf 5s. for any amount, exchanges and transfers being free of stamp duty. The 
stock is quoted in the official list ; latest price, 555. 

The total debt of the corporation at March 25, 1921, was £458,599, which includes loans for 
waterworks, tramways and housing. ‘ 


Port Arthur (Ontario).—Including the undermentioned issues the total debt of the city of Port 
Arthur, Ontario, was given under date of December 31, 1920, as $7,598,172, of which $1,745,445 was 
represented by local improvement debentures, and against the city debt proper there were sinking 
funds in hand or invested and certain other investments for $1,455,781 ; the assets owned by the city 
were estimated at $5,000,000; the assessment for 1920 amounted to $27,312,729; and the population — 
was given as 15,204. The following issues have been made here, and both are quoted in the official 
list :— 
£223,200 Four-and-a-half per cent. debentures to bearer, of £100 each, of which £110,700 was offered 

for sale on behalf of the purchasers in February, 1911, by the Bank of Montreal, 47, Thread- 
needle Street, E.C.2, at the price of 1014 per cent., and £112,500 was sold by the city in 1912. 
Coupons are payable January 1 and July 1 in sterling in London or Toronto, and £10,800 
of the debentures are repayable July 1, 1930, £3,400 January 1, 1931, £6,400 July 1, 
1931, £57,500 January 1, 1932, £99,900 July 1, 1940, and £45,200 July 1, 1941, all pay- 
ments being made by the Bank of Montreal. Payments have been made in Canadian 
currency, but may be cancelled at any time. Latest price, 78-93. 


£415,700 Five per cent. debentures to bearer, of £100 each, offered for subscription by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2, in April, 1915, on behalf of the city, at 99 per 
cent. Coupons are payable January 1 and July 1 in {sterling in London or Toronto, 
and the debentures are repayable at par—as to £27,200fon January 1, 1932, £62,800 on 
July 1, 1932, £44,100 on January 1, 1938, £29,500 on January 1, 1942, £133,800 on July 1, 
1942, and £118,300 on January 1, 1943, a sinking fund being provided sufficient to redeem 
the debentures at maturity. All payments are made by the Bank of Montreal. Payments 
have been made in Canadian currency, but may be cancelled at any time. Latest 
price, 84-94. 


Port Elizabeth.—On behalf of this municipality £360,000 of 4 per cent. inscribed stock was issued 
in December, 1903, by the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at 97 
per cent. Interest is payable by the issuing bank in London or Port Elizabeth June 30 and 
December 31, dividend warrants being sent by post, unless instructions are received to the contrary, 
and the principal is repayable at the office of the issuing bank in London, or at the Town House, Port 
Elizabeth, December 31, 1953, a sinking fund being provided, which may be employed in the 
purchase of stock, and stock for £65,152 has been purchased and cancelled, reducing the amount 
outstanding to £294,848. The books of the stocks are kept by the issuing bank in London, and 
transfers are effected in multiples of £1 on special forms, free of charge and stamp duty, which és 
borne by the municipality ; fee for registration of probate, proof of marriage or death, 2s. 6d. 
Transfers must be lodged for registration within thirty days of execution. There js also a colonial 
register, The stock is quoted in the official list ; latest price, 643. 
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In June, 1904, an issue of £390,000 4 per cent. inscribed stock was made by the Standard Bank of 
South Africa, Limited, 10, Clement’s Lane, E.C.4, at the fixed price of 983 per cent. The stock is 
similar in all respects to the 4 per cent. stock for £360,000, except that repayment of the principal is 
to take place December 31, 1964, a sinking fund being provided which may be employed in the 
purchase of stock, and stock for £36,507 has been purchased and cancelled, leaving £73,246 in the 
sinking fund, and reducing the amount of stock outstanding to £353,493. The stock is quoted in the 

official list ; latest price, 64. 


The immovable property liable to rates was at June 30, 1921, £5,771,230, and the population, 
56,158, while the town possesses assets for about £1,400,900, inclusive of works under the new water 
scheme, largely for which the two above-mentioned issues of stock were made. 


Port Louis.—Address: 'Town Clerk, Town Hall, Port Louis, Mauritius. In April, 1885, £80,000 
5 per cent. debentures of the municipality of Port Louis, Mauritius, was placed at par; a further 
issue of £24,000, part of the same loan, was made in 1887, at par and upwards, and another £36,000 
in June, 1888, at 1013 xd, completing the total authorised of £140,000. Coupons are payable June 
30 and December 31, and the bonds are being redeemed by 49 annual drawings in June (commenced. 
1889), bonds drawn being paid off the following December. Payments are now made by Blyth, 
Greene, Jourdain and Co., Limited, 47-51, King William Street, E.C.4. Amount outstanding at 
December 31, 1921, £84,200. The bonds are quoted in the official list ; latest price, 874. 


In addition to the above-mentioned, the debt of the corporation was in August, 1921, stated at 
154,820 rupees, and the rateable value of the town 17,919,273 rupees ;- the estimated revenue for 
1920 was 572,484 rupees ; and the total assets owned by the municipality 2,841,321 rupees; while the 
population is about 50,060. 


Porto Alegre.—In June, 1909, there were issued through Messrs. Fredk. J. Benson, Imperial 
House, Kingsway, W.C.2, at 935 per cent. (the lists being simultaneously opened in Amsterdam), 
£600,000 5 per cent. bonds to bearer, of £100 each, of the city of Porto Alegre, in the State of Rio 
Grande do Sul, Brazil. The loan is unconditionally guaranteed as to both principal and interest by 
the State of Rio Grande do Sul, and no loan can be created to rank in priority to, or pari passu with, 
this loan on the security of the house tax, which is specifically hypothecated ; coupons are payable 
June 20 and December 20, and the bonds are to be redeemed within 35 years by drawings (in May) at 
par, or by purchases below par, by means of a cumulative sinking fund, which commenced in 1910, 
while the city has reserved the right to redeem the loan at any time, on giving six months’ notice, in 
whole or in part, by means of drawings at par and accrued interest. All payments are made, free of 
Brazilian state, municipal or federal taxes, in London (by the issuing firm) or in Amsterdam, 
Amount outstanding, £484,000. The bonds are quoted in the official list ; latest price, 68. 


For particulars of $3,500,000 8 per cent, bonds issued in New York, sce Additional Notices, 


Portsmouth.—Address: Borough Treasurer, Town Hali, Portsmouth. — The total debt of this 
corporation at March 31, 1921, was £3,082,025, against which there were sinking funds amounting to 
£757,728, leaving the net debt at £2,324,297. In addition to the sinking funds in hand, a considerable 
portion (£839,279) of the 6 per cent. stock has been temporarily invested in trustee securities. The 
following issues of stock have been made, all being quoted in the official list :— 


£370,748 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), outstanding 
amount of £595,000. Of this. amount £400,000 was issued in July, 1884, at 96 per 
cent. and upwards, £120,000 in January, 1887, at 974 and upwards, and £75,000 in 
duly, 1888 (privately), at 1044 per cent. Interest is payable January 1 and July 1, 
by the issuing bank, and warrants in respect of interest on inscribed stock are 
sent by post, unless the bank is otherwise instructed. A sinking fund is provided for 
the purpose of redeeming the stock at par—the £400,000 on January 1, 1924, and the 
£120,000 and £75,000 on January 1, 1927. The sinking funds may be employed in the 
purchase of stock, and so far stock to the amount of £224,251 has been purchased and 
cancelled (reducing the amount outstanding as above), and £456,078 is available for the 
purchase of stock. Inscribed stock may be exchanged into certificates to bearer, with 
coupons attached, in sums of £10, £20, £50, £100, £200, £500 and £1,000, on payment of 
a fee of 6d. for every £10, and such certificates to bearer may be exchanged back into 
régistered stock on payment of a fee of 5s. for any amount. Transfers of inscribed 
stock are effected by signature in the books kept at the office of the National Pro- 
vincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2; fee, nil. Stock is 
transferable in any amount, and all transfers and exchanges are subject to stamp duty, 
which js paid by the corporation. Latest price, 92, 


£732,197 Three per cent. redeemable stock (inscribed or in certificates to bearer), outstanding 
balance of £817,000. Of this amount £215,000 was issued in July, 1893, at 99 per 
cent. and upwards, and £602,000 in July, 1901, at the fixed price of 95 per cent 
Interest is payable January 1 and July 1 by the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, and warrants in respect of interest on 
inscribed stock are sent by post, unless the bank is otherwise instructed, while the 
principal is repayable at par July 1, 1933, or earlier, at the same price, at the option 
of the corporation. A sinking fund is provided, which may be employed in the purchase 
of stock, and £84,803 (reducing the amount outstanding as above) has been so purchased, 
and £191,683 is available for the purchase of stock, part of the sinking fund having 
been util:sed for new capital works. The stock is subject to stamp duty, which is paid 
by the corporation, and in regard to transfers, exchange of stock into certificates to 
bearer, &c., it is similar to the foregoing. Latest price, 745. 


£172,432 Two-and-three-quarter per cent. redeemable stock (inscribed or in certificates to bearer), 
outstanding amount of £188,000, offered in April, 1899, at a minimum of 97 per cent., 
and allotted at that figure and upwards, the average price having been £97 2s. 7d. 
per cent. Interest is payable April 1 and October 1 by the National Provincial and 


- 
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Union Bank of England, Limited, 15, Bishopsgate, E.O0.2, by warrants sent by post, 
uniess the bank is otherwise instructed, while the principal is repayable at par January 
1, 1949, or at the same price, at the option of the corporation (now), at any time. A 
sinking fund is provided which may be employed in the purchase of stock, and £15,568 
has been bought and cancelled (reducing the amount outstanding as above), and £105,805 
is available for the purchase of stock, part of the sinking fund having been utilised for 
new capital works. The stock is subject to stamp duty, which is paid by the corporation, 
and in regard to transfers, exchange of stock into certificates to bearer, &c., is similar 
to the 34 per cent. stock. Latest price, 51. 


£1,000,000 Six per cent. redeemable stock, issued in September, 1920, at the fixed price of 955 per 
cent., applications being received through the National Provincial and Union Bank of 
England, Limited. This issue was made simultaneously with the offer by the Brighton, 
Bristol, Plymouth and Swansea Corporations of £500,000, £1,500,000, £1,000,000 and 
£1,000, 000 6 per cent. stock respectively. The proceeds of the issue are to be applied for 
housing and other purposes. Interest is payable March 31 and September 30 by warrants 
sent by post unless the bank is otherwise instructed. The stock will be redeemed at par 
on September 30, 1950, unless the same shall have been previously cancelled by purchase 
in the open market or by agreement with the holders, but the corporation has the option 
of redeeming at par the whole of the outstanding amount at any time on or after 
September 30, 1940, on giving three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, but no stock has yet been purchased. The 
books of the stock are kept by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, where transfers may be made in any amount, personally 
or by attorney, without charge and subject to stamp duty, which is paid by the cor- 
poration. Latest price, 103. Also quoted at Manchester. 


Portugal.— Address: Le Directeur-General, Junta do Credito Publico, Lisbon. — By law of 
May 14, 1902, the Portuguese external debt (other than the Tobacco Monopoly loan), consisting 
of 3 per cent. bonds for £41,727,171, 44 per cent. bonds for £12,670,131, and 4 per cent. bonds 
for £1,800,611, was converted into a new 3 per cent. stock. The actual conversion of the debt 
took place through Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, the principal of 
the old 3 per cents. being reduced by one-half, the 4 per cents. by one-third, and the 4§ per cents. 
by one-fourth, but, as regards the last-mentioned, special bonds, without interest, and redeemable 
concurrently with the interest-bearing bonds having the same numbers, have been issued in respect 
of the remaining one-fourth of the old nominal capital. Furthermore, the certificates issued in 
representation of the unpaid portion of four coupons of 1892 and 1893 have been redeemed at 10 per 
cent. of their nominal value; since 1892 interest on the old bonds had been paid at one-third of its 
nominal amount, with the addition since 1893 of small varying annual payments on account of excess 
customs revenues, &c. A committee cf bondholders, in association with the Council of Foreign 
Bondholders, sits at 17, Moorgate, E.C.2. The following is an official account of the loans known 
here, the first and third series of the first loan being quoted in the official list :— 


£34.734,106 Three per cent. debt, with the values in Portuguese, German and French currencies 
also expressed on the bonds. Coupons are payable January 1 and July 1, and the 
bonds are in three series—(1) for £20,863,580; (2) for £1,200,408; and (3) for 
£9,502,588 (these being exclusive of £3,167,530 non-interest bonds, to be paid off 
with the third series bonds as drawn), the first series having been issued against the 
old 3 per cent. debt, the second series against the 4 per cent. debt, and the third 
series against the 43 per cent. debt. The three series are to be redeemed in 198 
haif-years from January 1, 1903) the first and second series by drawings, or by 
purchase in the market at the option of the government, and the third series by 
drawings only (in May and November). The customs receipts, except those for 
tobacco and cereals, are specially set aside for the service of the loan, one three- 
hundredth (in gold) of the total necessary for the service to be paid over daily to 
the Junta do Credito Publico, while in the event of there being any deficiency in the 
customs receipts the general revenues of the country are to be drawn upon to the 
extent necessary. The bonds are free of all present and future taxes, except that 
coupons presented for payment in Portugal are subject to the income tax of that 
country. Payments are made in London—by Baring Brothers and Co., Limited, — 
8, Bishopsgate, E.C.2—and various continental cities. Amount outstanding of bonds 
at December 31, 1921, £32,901,909 (£19,954,480 being series 1, £1,126,379 series 2, 
and £8,865,788 series 3), and of non-interest-bearing certificates £2,955,262. Latest 
prices—first series, 243, also quoted at Liverpool; third series 25. 


£269,976,583 Three per cent. internal bonds of milreis 100, 500 and 1,000, with coupons payable 
January land July 1 in Lisbon or Oporto, subject to the Portuguese tax of 30 per cent, 
No date or means of redemption is specified. ; 


£2,414,614 Four-and-a-half per cent. Tobacco Monopoly loan, outstanding amount of £10,746,000. 
By law of the Cortes passed in March, 1891, the Portuguese government was 
authorised to grant’a monopoly of the manufacture of tobacco in that country 
to La Société des Tabacs de Portugal for a term of 35 years, at a rent of 
about 23,800,000 francs per annum, increasing to 25,200,000 francs. The govern- 
ment retained the option to terminate the concession at the end of the sixteenth 
year on two years’ notice. After prolonged negotiations a renewal of the 
monopoly was signed on November 8, 1906, and the new concession is for nineteen 
years, dating from May 1, 1907. Under the original concession the government 
contracted with La Société des Tabacs a loan for £9,950,000, and these bonds 
have been put into circulation, £4,477,500 having been offered in April, 1891, 
in France at the price of 437°50 francs per bond of 500 francs (£19 18s.), and 
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£5,472,500 having been issued in Portugal and Germany. In 1896 a second issue of 
£796,000 (bringing up the total to £10,746,000) was made privately, and such second 
issue has only as special security the balance of the amount paid annually by the Société 
to the state after making provision for the first loan. » The bonds are of £19 18s., £99 10s. 
and £199 each, and have their value in francs, reis, marks and florins also expressed on 
them. Coupons are payable April 1 and October 1, at the rate of fes. 11°25, or 
rs. 2,025, or 8s. 114d., or marks 9°134, or P: B. fl. 5°354, per coupon, and the 
principal is repayable in 35 years by half-yearly drawings in March and September, 
commencing September, 1891. Payments are made in London by the Comptoir 
National d’Escompte de Paris, 8-13, King William Street, E.C.4. The bonds constitute 
a direct charge on the state, and the sums necessary for the service of the loan are 
included in the state budget, but La Société des Tabacs is authorised to deduct 
monthly from the rent payable to the government the sums necessary for the service 
of the loan. The bonds have, further, the absolute guarantee of La Société des 
Tabacs, which has a subscribed capital of 9,000,000 milreis in shares of 90 milreis, 
half paid up, on which dividends of 15 per cent. per annum were paid for 1899-1900; 
17 for 1900-1; 18 for 1901-2 ; 19 for 1902-3; 20 for 1903-4, 1904-5 and 1905-6; 24°64 
for the thirteen months to April, 1907; nil for 1907-8; 8°38 per cent. for 1908-9; 
6 each time for 1909-10 and 1910-11; 9 for 1911-12, 1912-13 and 1913-14; 6 for 
1914-15; 11 for 1915-16; 12 for 1916-17; 13 for 1917-18; 15 for 1918-19; 10.5 for 
* 1919-20; and 20 for 1920-21. Latest price, 16. 
This loan was not affected by the consolidation of external loans in 1902, 


Pretoria.—At June 30, 1921, the total valuation was £11,258,649 and the rateable property of 
the city was £7,621,949, exclusive of government and other property exempt from rates, valued 
at £3,636,700 ; the total revenue for the year ended June 30, 1921, was £520,912, of which £174,284 
was derived from electric; lighting and tramway receipts. The total assets of the municipality 
were £3,169,000; and the population was about 58,000. Two issues of stock have been made here 
on behalf of the city, and the particulars are as under, both being quoted in the official list :— 


£1,042,645 Four per cent. inscribed stock, outstanding amount of £1,250,000, of which £1,000,000 
was issued in February, 1909, through the National Bank of South Africa, Limited, 
Circus Place, London Wall, E.C.2, at 95 per cent. (£500,000 had been applied for on 
the terms of the prospectus, prior to its issue, by the Transvaal government as an 
investment for post office savings bank, pension fund, &c., and this £500,000 was 
allotted in full; and £250,000 was sold in the market in January,1912). Interest is 
payable January 1 and July 1, dividend warrants being sent by post unless instructions 
are received to the contrary, and the principal is repayable January 1, 1939, a 
cumulative sinking fund being provided sufficient to redeem the stock at maturity, 
' to be applied half-yearly to the purchase of the stock at or under par, and £207,355 
of stock has been purchased, leaving the amount outstanding as above. All pay- 
ments are made by the issuing bank, by whom the books of the stock are kept, and 
transfers are made in amounts of £1 and multiples, without charge and free of stamp 
duty, by signature in the books. Latest price, 714. 


£542,548 Four-and-a-half per cent, inscribed stock, outstanding amount of £750,000 issued 
in February, 1914, by the National Bank of South Africa, Limited, Circus Place, 
London Wall, E.C.2, at 101 per cent. The stock was issued under the same authority 
as the above-mentioned 4 per cent. stock. Interest is payable January 1 and July 1 
by warrants, which are sent by post if desired, and the principal is repayable at par 
January 1, 1960, while the municipality has reserved the right of redemption at par 
on or after January 1, 1940, on giving three months’ notice; a sinking fund is 
provided sufficient to redeem the stock in 1960, which may be employed in the 
purchase of stock, and stock for £207,452 has been acquired by the municipality, 
leaving the amount outstanding as above. All payments are made by the issuing bank, 
by whom the books of the stock are kept, and transfers are made in amounts of £1 and 
multiples, without charge and free of stamp duty, by signature in the books. Latest 
price, 714. 

Prince Albert.—In April, 1913, Lloyds Bank Limited, issued on behalf of the city of Prince Albert 
Saskatchewan, Canada, £102,700 of 44 per cent. debentures, and in December, 1913, the same bank 
made an issue of £200,000 of 5 per cent debentures, interest on both loans being payable on January 1 
and July 1, while the debentures were repayable at various dates up to January 1, 1953, at par. 
Default, however, took place on July 1, 1918, and negotiations were entered into between the City, the 
School Boards, and a committee representing the debenture holders, a settlement being finally reached 
in May, 1919, respecting the entire capital indebtedness of the City. Under the agreement arrived at 
outstanding debentures of the City and School Boards, totalling $4,000,000, were consolidated into 
equivalent amounts of debenture stock, while interest accrued on the old securities to December 31, 
1918, was funded into similar stock. The stock will mature on January 1, 1964, with interest at the 
- following rates, payable half-yearly on January 1 and July 1: From January 1, 1919, to 1924, 1 per 
cent. (paid to date) ; 1924 to 1929, 2 per cent. ; 1929 to 1934, 3 per cent. ; 1934 to 1944, 4 per cent. ; 1944 to 
1954, 5 per cent. ; and from 1954 to 1964, 6 per cent. These interest rates are subject to revision at the 
end of any five-year period, by arbitration, on the application of either the debenture holdevs or the City. 
Any change is dependent upon the paying ability of the City, but must not increase the interest 
to a rate exceeding an average of 5 per cent. per annum during the forty-five year period. After 
January 1, 1924, the City will raise in each year a sinking fund, calculated on a 4 per cent. basis, 
sufficient to retire the consolidated debenture stock when it matures. All payments are made by 
the Imperial Bank of Canada, in Toronto or Ontario, and Lloyds Bank Limited, 72, Lombard Street, 


E.C.3. 
Total assessment for taxation for 1921, $7,071,728; tax rate 43 mills on $; estimated population 


about 8,000. 
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Prussia.—The following are particulars of two loans quoted in the official list. All Stock 
Exchange transactions are on the basis of 20 marks to the £:— 
1,361,084,000 Marks 3 per cent. consolidated loan, of which 65,000,000 marks was issued in September, 
1890, at 87 per cent. ; 250,000,000 marks in February, 1891, at 84°40 per cent. ; 
180,000,000 marks in February, 1892, at 83°60 per cent. ; 140,000,000 marks in April, 
1893, at 86°80 per cent.; 50,000,000 marks mm 1896 at 99°25 per cent. ; 34,845,000 
marks in 1898 at 96°90 per cent. ; 125,000,000 marks in January, 1899, at 91°30 per 
cent. ; and 185,000,000 marks in January, 1902, at 89°80 per cent., all the issues 
having been made in Germany. The bonds are of 100, 150, 200, 300, 500, 1,000, 
2,000, 5,000 and 10,000 marks each, with coupons payable January 2 and July 1, 
or April 1 and October 1, ‘‘and the bonds will be redeemed at the rate of at least 
three-fifths per cent. per annum.” All payments have been made in Germany, 
London, Antwerp, Amsterdam and Brussels. Latest price, 2. 
6,068, 387,300 Marks 3% per cent. Consols, of which the last issue was of 240,000,000 marks made in 
May, 1909, at 95°60 per cent. Interest is payable January 2 and July1, or April 1 and 
October 1, ‘‘and the bonds will be redeemed at the rate of at least three-fifths per 
cent. per annum.” The bonds are of 100, 150, 200, 300, 500, 600, 1,000, 2,000, 
3,000, 5,000 and 10,000 marks each, and all payments are made in Germany. Of 
these bonds 3,585,706,800 formerly carried 4 per cent. interest, but as from October 1, 
1897, the rate was reduced to 34; these only are quoted in the official list. Latest 
price, 2. ; 


Public Health Department, Corporation of London.—See London Commissioners of Sewers, 


Quebec, City of—Under date of July 1, 1921, the outstanding debt of the city was officially 
given as $15,383,602 ; the revenue as $2,125,686; and the population as 116,850. Particulars of the 
loans known here are as under, and all but the first are quoted in the official list :— 

£5,600 Four-and-a-half per cent. debentures of £200 each, outstanding amount of £30,800 with 

interest payable January 1 and July 1, and the principal repayable at par January 1, 
1925, all payments‘ being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Amount outstanding, after deducting debentures converted into 34 per cent. stock, 
as above. : 

£384,700 Four per cent. debentures of £100 each, outstanding balance of £385,000. Of this amount 
£233,100 was issued in June, 1893, by Messrs. Coates, Son and Co., 99, Gresham Street, 
E.C.2, at 97 per cent., for the purpose of paying off 6 per cent. bonds falling due 
(holders of which were offered the option of converting into this issue), &c. ; £80,000 
was sold privately in 1894; and £71,900 was issued by Messrs. Coates, Son and Co. in 
November, 1894, at 964 per cent. Coupons are payable January 1 and July 1, and the 
principal is repayable at par July 1, 1923, all payments being made by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2. Latest price, 97. 

£510,096 Three-and-a-half per cent, stock, outstanding amount of £538,096, authorised to the 
extent of £654,480 for the sole purpose of converting and redeeming pre-existing 
6, 5 and 4% per cent. debentures, holders of which have been offered the option of 
exchange into the new issue. Cash subscriptions were invited in December, 1896, at 
96 per cent., again in June, 1905, at 934 per cent., and in June, 1908, at 913, and the 
issue and conversion were effected by Messrs.. Coates, Son and ©o., 99, Gresham 
Street, E.C.Z. Interest is payable January 1 and July 1, by warrant forwarded by post, 
and the principal is repayable at par, within sixty-five years from January 1, 1897, by 
drawings in December and June, commencing in June, 1897. All payments are made 
by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, where the books of 
the stock are kept, and transfers are made in sums of £1 and multiples, on common 
forms ; fee, 2s. 6d. per deed. Latest price, 62. Also quoted at Liverpool. 

£69,900 Four per cent. debentures of £100 each, outstanding amount of £71,900, issued in June, 

1908, at 973 per cent., together with £42,921 of the above-mentioned 35 per cent. stock, 
in connection with the redemption of 6 per cent. debentures, and for other city purposes. 
Coupons are payable January 1 and July 1, by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, and the debentures are to be redeemed at par July 1, 1958. Latest price, 705. 

£197,800 Four per cent. debentures of £100 each, outstanding amount of £215,700, issued in April, 
1911, at 1005 per cent., through the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Coupons are payable January 1 and July 1, and the principal is repayable at par July 1, 
1961, a sinking fund being provided. All payments are made by the issuing bank in 
London, or, at the option of the holders, in Quebec or Montreal. Latest price, 694. 

£375,400 Four-and-a-half per cent. debentures of £100 each, outstanding amount of £400,600 issued 

in January, 1913, at par, through the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Coupons are payable January 1 and July 1, and the principal is repayable at par 
January 1, 1963, a sinking fund being provided. All payments are made by the issuing 
bank in London, or at the option of the holder, in Quebec or Montreal, at par of exchange. 
Latest price, 894. 


Quebec, Province of.—The following issues of the Province of Quebec, Canada, are known here, 
and all but the third are quoted in the official list. In July, 1898, holders of all the bond issues, 
with the exception of the 3 per cent. obligations, were offered the option of conversion into 3 per 
cent. inscribed stock, and the amounts given as outstanding are after deducting bonds converted :— 

£654,000 Four per cent. bonds of £100, £200, £500 and £1,000, ainount outstanding of £722,000, 
issued in January, 1888, here and in Paris, by the Orédit Lyonnais, 40, Lombard Street, — 
E.C.3. The price of issue was par. Interest is payable January 1 and July 1, and the 
principal is repayable at par January 1, 1928, all payments being made by the issuing 
company in London or in Paris. The bonds are to bearer, but may be deposited with 
the Crédit Lyonnais, which gives a receipt therefor, and forwards a cheque for the 
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half-yearly interest. A charge of 4 per cent. is made on depositing bonds, but the 
bonds may be withdrawn, free of expense, on surrendering the receipt. No transfer 
can be effected of these receipts, it being necessary, in order to dispose of bonds, 
to withdraw them from deposit. Latest price, 91}. 
£520,000 Four per cent. bonds of £100 each, amount outstanding of £600,000, issued by Messrs. 

Coates, Son and Co., 99, Gresham Street, E.C.2, in March, 1894, at 974 per cent., 
of which £80,000 was converted into 3 per cent. inscribed stock at the rate of £117 
per £100 bond under offer of July, 1898. Coupons are payable March 1 and 
September 1, and the principal is to be repaid at par March 1, 1934, all payments 
being made by the British Linen Bank, Threadneedle Street, E.C.2. The issue forms part 
of a total authorised of $10,000,000. Latest price, 914. 

£1,094,227 Three per cent. obligations of £19 16s. (or 500 francs) each, issued in December, 1894, in 
Paris, at the price of 427°50 francs per 500 francs. The object was the redemption of 
a loan previously contracted in Paris, the holders of which had a:prior right of 
subscription to the new issue, Coupons are payable January 20 and July 20, and the 
loan is repayable at par not later than January 20, 1955, but the government has 
the right of repayment (now) in whole or in part, on six months’ notice. In the event 
of only a partial redemption, other than by purchases in the market, the obligations to 
be repaid will be determined by drawings. Payments are made in Paris and in London 
—in London by the Crédit Lyonnais, 40, Lombard Street, E.C.3. 

£1,897,820 Three per cent. inscribed stock, of which £600,000 was issued in April, 1897, through the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at 933 per cent., and the remainder 
was issued in conversion of bonds of other loans. Interest is payable April 1 
and October 1, by warrants sent by post, and the stock is to be redeemed at.par 
April 1, 1937, all payments being made by the issuing bank, where the books of the 
stock are kept, and transfers are effected in any amount, on special forms, without 
charge and free of stamp duty, An issue of 3 per cent. inscribed stock for $1,360,000 
has also been made in Canada; the interest and redemption dates are the same as for 
the 3 per cent. inscribed stock, and payments are made by the Bank of Montreal in 
Montreal, where the transfer books are kept. A sinking fund is provided, and stock for 
£207,830 is held on account of the various sinking funds. Latest price, 734. 


£1,220,817 Four-and-a-half per cent. registered stock.. Of this stock £400,600 was issued in January, 
1913, through the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 102 per cent., and 
£1,000,000 was issued in July, 1914, through the same bank, at par, making a total 
allotted of £1,400,600, but in November, 1914, allottees of the July, 1914, issue, who, 
under the moratorium following the outbreak of war, deferred payment in full of the 
instalments, were offered the option of withholding further instalments, and of receiving, 
in respect of £30 paid, stock for £26, and in respect of £65 paid, stock for £63; by this 
means the amount of the 1914 issue was reduced from £1,000,000 to £820,217, and the 
total of the stock outstanding is now £1,220,817. Interest is payable January 1 and 
July 1, by warrant sent by post, and the stock is redeemable at par January 1, 1954,a - 

- sinking fund being provided, which may be employed in the purchase of stock, and 
£118,020 has been purchased and held on account of the various sinking funds. All 
payments are made by the issuing bank, where the books of the stock are kept, and 
transfers are effected in any amount, on special forms, without charge and free of 
stamp duty. Latest price, 8). 

Queensland.—The particulars of the issues known in this market are as below, and all are quoted in 
the official list. 

There are in addition $12,000,000 twenty-year 7 per cent. sinking fund external loan gold bonds 
of $500 and $1,000 each, issued in New York in October, 1921, at the price of 99 per cent. and 
interest. Coupons are payable April 1 and October 1, and the principal is repayable October 1, 
1941. Asasinking fund the State of Queensland agrees to pay to the National City Bank $400,000 
per annum during the first five years, in equal quarterly instalments, beginning January 1, 1922, and 
during each of the remaining fifteen years sums sufficient to retire at 1025 at least one fifteenth 
of the principal amount of bonds outstanding at December 31, 1926. Sinking fund payments are 
to be applied to purchases at not exceeding par and accrued interest up to and including December 31, 
1926, and at not exceeding 1024 and accrued interest thereafter ; the unapplied moneys in the sinking 
fund to revert to Queensland. The bonds are registerable as to principal only, and all payments are 
made in New York in United States gold coin of the present standard of weight and fineness, at the 
National City Bank, the fiscal agent of the loan, without deduction for any Australian or Queensland 
taxes, present or future, and payable as well in time of war as in time of peace, irrespective of the 
nationality of the holder. 


£7,939,000 Four per cent. stock (inscribed or in certificates to bearer), issued through the Bank of . 
England. Of the above amount £1,439,000 was offered in May, 1884, at a minimum 
of 98 per cent., and allotted at £99 8s. per cent. and upwards, the average priéé 
obtained being £99 9s. 2d. per cent. ; £2,500,000 in May, 1885, at a minimum of 
97 per cent., and allotted at £97 9s. 6d. and upwards, the average price obtained 
being £97 19s. 4d. per cent.; £1,500,000 in March, 1886, at a minimum of 103 per 
cent., and allotted at £105 6s, 6d. and upwards, the average price obtained being 
£105 7s. 9d. per cent.; and £2,500,000 in February, 1887, at the minimum 
of par and upwards, the average price obtained being £100 0s. 10d. per cent. Interest 
is payable January 1 and July 1, and the principal is to be repaid at par July 1, 1924. 
The stock is domiciled with the Bank of England, and is transferable free of stamp 
duty. For particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice. Latest price, 92. Also quoted 
at Edinburgh, Glasgow and Liverpool. 

_ £4,764,734 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), issued through the 
Bank of England. Of this amount £2,500,000 was offered in July, 1888, at a minimum 
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of 94 per cent., and allotted at £94 16s. 6d. per cent. and upwards, the average price 
obtained being £95 2s. 9d. per cent. ; and the balance was offered in March, 1890, ata 
minimum of 97 per cent., and allotted at £97 13s. 6d. per cent. and upwards, the 
average price obtained being £97 16s. 7d. per cent. Interest is payable January 1 and 
July 1, and the principal is repayable at par July 1, 1924. The stock is domiciled 
with the Bank of England, and is transferable free of stamp duty. For particulars 
as to method of transfer, conversion of inscribed stock into certificates to bearer, 
&c., see Bank of England notice. Latest price, 91. Also quoted at Birmingham, 
Dublin, Glasgow, Liverpool and Sheffield. 


£3,781,700 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), authorised by 


the Queensland Loan Act, 1890, and issued through the Bank of England. Of this 
amount £2,500,000 was offered for tender in May, 1891, at a minimum of 94 per cent., 
and only £316,000 was allotted, but the unallotted balance was subsequently taken 


‘up at a reduction in price of 24 per cent., and persons who tendered for the stock 


were placed on the same footing; £1,182,400 was offered in January, 1893, ata 
minimum of 88 per cent., and allotted at £88 16s. per cent. and upwards, the average 
price obtained being £88 16s. 4d. ; and £99,300 was allotted in 1902 in exchange for a 
pre-existing debenture issue in the colony. Interest is payable January 1 and July 1, 
and the principal is repayable at par July 1, 1930. The stock is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., 
see Bank of England notice. Latest price, 76. Also quoted at Bradford, Glasgow, 
Liverpoo] and Manchester. 


£4,000,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer). Of this amount 


£1,250,000 was authorised by the Queensland Loan Act of 1894, and offered in April, 
1895, through the Bank of England, at a minimum of 974 per cent., allotment taking 
place at 1012 and upwards, the average price obtained being £102 Os. 6d. ; £750,000 
was authorised by Act passed in 1902, and was issued in July, 1903, at the fixed price 
of 96 per cent, ; and £2,000,000 (part of £3,208,000 authorised by Act passed in 1908) 
was issued in March, 1909, at the fixed price of 97 per cent. Interest is payable 
January 1 and July 1, and the principal is repayable at par January 1, 1945. The 
loan is domiciled with the Bank of England, and is transferable free of stamp duty. 
For particulars as to method of transfer, conversion of inscribed stock into certificates 
to bearer, &c., see Bank of England notice. Latest price, 66. Also quoted at Liverpool. 


£4,274,213 Three per cent. stock (inscribed or in certificates to bearer). Of the amount named 


$2,000,000 T 


£2,000,000 T 


£6,000,000 F 
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£1,500,000 was offered in June, 1897, by the Bank of England at a minimum of 
95 per cent., and allotted at £96 16s. 6d. and upwards, the average price obtained 
being £97 1s. 5d. ; £1,400,000 was offered in July, 1900, at a minimum of 94 per cent., 
and allotted at and above that figure, the average price obtained being £94 Os. 1d. ; 
and £1,374,213 was issued in September, 1901, at the fixed price of 914 per cent. 
Interest is payable January 1 and July 1, and the stock is to be redeemed at par 
January 1, 1947, with the option to the government to redeem it on or after 
January 1, 1922, on 12 months’ notice. The loan is domiciled with the Bank of 
England, and is transferable free of stamp duty. For particulars as to method of 
transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Latest price, 58. Also quoted at Dublin, Liverpool and Manchester. 


hree-and-a-half per cent. stock (inscribed or in certificates to bearer), issued through 
the Bank of England in April, 1911, at the fixed price of 974 per cent. Interest is 
payable January 1 and July 1, and the principal repayable at par January 1, 1970, 
but the government has reserved the option of redémption at par on or at any 
time after January 1, 1950, on three months’ notice. The loan is domiciled with © 
the Bank of England, and is transferable free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., 
see Bank of England notice. Latest price, 60. 


hree-and-three-quarters per cent. stock (inscribed or in certificates to bearer), issued 
through the Bank of England in July, 1912, at the fixed price of 96 per cent. Interest 
is payable April 1 and October 1, and the stock is to be redeemed at par on October 1, 
1960, with the option to the government to redeem it on or after October 1, 1940, on 
three months’ notice. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Latest price, 68. Also quoted at Glasgow and Liverpool. F 


our per cent. stock (inscribed or in certificates to bearer). Of the total of 
£6,000,000 outstanding £2,000,000 was issued through the Bank of England in 
November, 1912, at the fixed price of 99 per cent., the issue having been made partly 
with a view of redeeming £1,466,500 4 per cent. bonds due January 1, 1913, holders 
of which were offered a preferential allotment in the new issue; £2,000,000 was 
issued through the Bank of England in January, 1913, at the fixed price of 99 
per cent. ; and £2,000,000 was issued through the Bank of England in April, 1914, 
at the fixed price of 99 per cent. Interest is payable April 1 and October 1, and the 
stock is to be redeemed at par on October 1, 1950, but the government has reserved the 
right to redeem the stock at any time on or after October 1, 1940, on three months’ 
notice. A cumulative sinking fund of 4 per cent. per annum is provided. The stock 
is domiciled with the Bank of England, and is transferable free of stamp duty. For 
particulars as to method of transfer, conversion of inscribed stock into certificates to 
bearer, &c., see Bank of England notice, Latest price, 74. Also quoted at Edinburgh, 
Glasgow, Halifax and Liverpool. 
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£11,728,800 Four-and-a-half per cent. bonds of £100, £500 and £1,000 each, and inscribed stock, 
issued in February-March, 1915, through the Bank of England. The loan was made 
for the purpose of redeeming 4 per cent. bonds and inscribed stock for an equivalent 
amount due July 1, 1915, holders of which were offered the option of exchange into 
the new loan ; holders of old securities accepting this option received atash payment 
representing the difference between the cash issue price of the new loan and the 
redemption value of the securities surrendered, but where holders of old stock decided 
to take new stock in exchange, a deduction of 10s. per cent. was made from the cash 
payment to represent the charge for composition of transfer stamp duty on the new 
stock. A portion of the new loan was issued for cash at 99 per cent., the conversion 
and issue being made through the Bank of England. Interest is payable April 1 
and October J, and the loan is to be redeemed at par on April 1, 1925, but the 
government has reserved the right to redeem the loan at par, in whole or in part, 
by drawings or otherwise, at any time (now), on three months’ notice. Up to 
April 15, 1915, holders of bonds to bearer had the option of converting into inscribed 
stock on payment of 10s. per cent. to defray the additional charge for composition of 
transfer stamp duty. Of the total of £11,728,800 of the loan £8,106,400 is represented 
by bonds and £3,622,400 by stock. The loan is domiciled with the Bank of England, 
and stock is transferred free of stamp duty. For particulars as to method of transfer, 
and for conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Latest prices—bonds, 92; inscribed stock, 92. Also quoted at 
Glasgow, Liverpool and Manchester. 
£2,000,000 Six per cent. Stock (inscribed or in certificates to bearer), authorised by the Queensland 
Loan Act, 1918, and issued through the Bank of England in December, 1919, at 984 per 
cent. Interest is payable February 1 and August 1, and the principal is repayable at 
par August 1, 1940, or at any time on or after August 1, 1930, in whole or in part, on 
three months’ notice, also at par. The loan is domiciled with the Bank of England, 
and is transferable free of stamp duty. For particulars as to method of transfer, 
conversion of inscribed stock into certificates to bearer, &c., see Bank of England 
notice. Latest price, 100. Also quoted at Edinburgh and Manchester. 
£475,000 Four-and-a-half per cent. bonds issued in payment for railway and other properties 
acquired from Chillagoe, Limited, under agreement entered into in February, 1919, the 
bonds to be exchanged for £567,700 Chillagoe Railway and Mines 6 per cent. debentures, 
The bonds are redeemable January 1, 1926. Latest price, 90. 


Ramsey, Isle of Man.—TYown Clerk : James Bell, Town Hall, Ramsey.—In July, 1896, there was 
issued £67,500 3 per cent. redeemable stock of the town of Ramsey, Isle of Man. The minimum 
price was fixed at par, and the stock was allotted at £101 lls. 6d. per cent. and upwards, 
the average price obtained having been £102 0s. 7d. Interest is payable January 1 and July 1, 
at the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, warrants being 
forwarded by post unless instructions are received to the contrary, and the principal is repayable at 
par July 1, 1940, with the option to the town commissioners to redeem the stock at par at any 
time (now) on 12 months’ notice. A sinking fund is provided which may bg employed in the 
purchase of stock, and £19,336 of stock has been so acquired, reducing the amount outstanding to 
£48,164. The books of the stock are kept by the London County Westminster and Parr’s Bank, 
Limited, 41, Lothbury, E.C.2, and transfers are effected by signature in the books, in any amount, 
free of charge and subject to stamp duty, which is paid by the town commissioners. Latest price, 
574. Quoted at Liverpool. 

Inclusive of the above stock, the total debt of the town at March 31, 1921, was £55,485, against 
which there was a sinking fund of £756. 


Ramsgate.— Borough Treasurer: A. W. Kingsland, Albion House, Ramsgate.—In February, 1895, 
there was issued, through the Bank of England, £309,637 3 per cent. redeemable stock (all inscribed) of 
this corporation. The minimum price of issue was par, and the stock was allotted at £101 16s. 6d. 
per cent. and upwards, the average price obtained being £102-4s. 4d. In May, 1896, £38,376, and in 
March, 1897, £19,689, of similar stock was sold privately, making the total issued £367,702. Interest is 
payable February 1 and August 1, and the stock must be redeemed at par within a period of 60 
years from its creation, but the corporation may repay the stock on three months’ notice at any time 
after 20 years. A sinking fund is provided which may be employed in the purchase of stock, and 
£129,491 of stock has been so acquired, reducing the balance outstanding to £238,211, while £13,741 
has been invested in other stock, and the sum of £7,258 is uninvested. The stock is domiciled with the 
Bank of England, and is transferable subject to stamp duty, which is paid by the corporation. For 
particulars as to method of transfer, &c., see Bank of England notice. The stock is quoted in 
the official list; latest price, 58. 

In addition to the stock, as above, the debt of the corporation at March 31, 1921, was £167,857. 


Rathmines and Rathgar Township.—In October, 1885, and since, the Rathmines and Rathgar 
Urban District Council have issued £607,387 34 per cent. stock. Interest is payable January 1, 
April 1, July 1 and October 1, at any office of the National Bank, Limited (in London, 13, Old 
_ Broad Street, E.C.2), warrants being sent by post. The loan is irredeemable, but the council have to 
provide a sinking fund sufficient to repay the issue in 60 years; this fund now amounts to £241,928, and 
in addition the council have redeemed stock to the amount of £41,107. Transfer form, common; 
fee, 2s. 6d. ; stock is transferable in multiples of £10. Quoted at Dublin ; latest price, 55. 

The total debt of the council in April, 1921 (after deducting the stock cancelled and the amount 
in the sinking fund as above), was £324,352. 


Reading.—At March 31, 1921, the net debt of the corporation was £1,144,779; the popu” 
lation was estimated at 95,000, and the subjoined issues of stock have been made, Transfers of 
stock of the first three issues are effected by signature .in the books of the stock kept at the 
office of the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2; fee, 
nil, ge of the first issue of 34 per cent. stack (only) may take out stock certificates to 
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bearer of £10, £20, £50, £100, £200, £500 and £1,000 each, with coupons attached, on payment 

of a fee of 2s. 6d. per certificate of less than £100, and 5s, for each certificate of £100 and upwards ; 

and such stock certificates to bearer may be re-inscribed on payment of similar fees. Transfers and 

exchanges of stock are free from stamp duty, and stock may be transferred in any amount. 

Warrants for® interest on registered stock are forwarded by post, unless instructions are received 

to the contrary. Particulars of the stocks are as under, all four issues being quoted in the official 

list :— 

£433,998 ‘[hree-and-a-half per cent. stock, outstanding amount of £500,000 offered in May, 1882, at 
a minimum of 92 per cent. and allotted at and above that figure, the average price 
obtained being 922 per cent. Interest is payable April 1 and October 1, by the 
London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and the 
stock is irredeemable, unless by consent of the owner, although the corporation is 
required under its act to provide a sinking fund which shall be sufficient to redeem 
the stock at par at the end of 70 years. Such sinking fund may be used in the purchase 
of the stock for cancellation, and so far stock to the amount of £66,002 has been purchased 
and cancelled, reducing the amount outstanding as above. Latest price, 63. 

£485,220 Three per cent. stock, outstanding amount of £571,000 of which £120,305 7s. was offered in 
March, 1892, at a minimum of 95, and allotted at and above that figure, the average 
price obtained being £95 3s. 1d. ; a further £44,694 13s. was issued in exchange for pre- 
existing redeemable 3 per cent. stock; and in July, 1902, £406,000 of 3 per cent. stock 
was issued at the fixed price of 954 per cent. Interest is payable January 1 and 
July 1, by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.C.2, and the principal is repayable at par, at the option of the corporation, on 
or after July 1, 1962, while a sinking fund is provided, which may be employed in 
the purchase of stock for cancellation, and stock for £85,780 has been purchased and 
cancelled, reducing the amount outstanding as above, Latest price, 53, 

£184,611 Three-and-a-half per cent. stock, outstand‘ng amount of £198,000 issued in June, 1908, at 
the fixed price of 98 per cent. Interest is payable May 1 and November 1, by the 
London County Westmnster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and the 
principal is repayable at par, at the option of the corporation, on or after May 1, 1978. 
A sinking fund is provided which may be employed in the purchase of stock for cancella- 
tion, and stock for £13,389 has been purchased and cancelled, reducing the amount 
outstanding as above. Latest price, 63, 

£500,000 Six per cent. redeemable inscribed stock, issued in June, 1921, at the fixed price of 
954 per cent. This issue was made simultaneously with the offer by the Derby, 
Gateshead, Newport and Wallasey Corporations of £750,000, £650,000, £600,000 
and £500,000 6 per cent. stock respectively. The proceeds of the issue are to be 
applied for housing and other purposes. Interest is payable June 15 and December 15, 
hy warrant sent by post unless otherwise desired. The stock will be redeemed at par on 
December 15, 1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option 
of redeeming at par the whole of the outstanding amount at any time on or after December 
15, 1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock. The books of the stock are kept by Barclays Bank 
Limited, 54, Lombard Street, E.C.3, where transfers may be made in any amount without 
charge and free of stamp duty, personally or by attorney. Latest price, 103. 


Regina.—The gross debenture debt of the city of Regina, including the undermentioned issues, 
and the local improvements debentures, and after deducting sinking fund, was at December 31, 1920, 
$8,880,836 ; the assessment for 1921 amounted to $68,748,370, including property for $15,221,130 
exempt from taxation. The population of the city is estimated (1921) at 45,000. The debentures 
were created under the authority of the charter of the city of Regina, and of by-laws passed in 
pursuance thereof, and are charged upon the general rates and revenues of the city. The by-laws 
make provision for a sinking fund to redeem the debentures at due dates. Included in the corporate 
property are electric light, street railway and waterworks. Several issues have been made in this 
country on behalf of the city, and the particulars are as under, all the issues being quoted in the 
official list (the second, third and fourth together) :— 
£143,700 Five per cent. debentures of £100 each, of which £113,700 was issued in March, 1908, by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at 101 per cent., and £30,000 was 
disposed of privately. Coupons are payable March 1 and September 1, and the principal 
is redeemable at par—£52,300 on March 1, 1923, £10,200 March 1, 1928, and £51,200 
March 1, 1938, all payments being made by the issuing bank in London. Coupons are 
payable at different points in Canada, and where expressed in sterling at the current 
rate of exchange. Latest price, 81-99. 

£167,800 Four-and-a-half per cent. debentures of £100 each, of which £94,600 was issued in August, 
1910, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the contractors 
for the loan, at 101 per cent., and £73,200 has been sold privately since. Coupons are 
payable January 1 and July 1, and the principal is repayable at par—as to £25,600 on 
July 1, 1925, £7,100 on July 1, 1930, £47,900 on July 1, 1939, £29,700 on July 1, 1940, and 
£59,500 on July 1, 1950, all payments being made by the issuing bank in London. 
Coupons are payable at different points in Canada, and where expressed in sterling at 
the current rate of exchange. Latest price, 71-85. 

£117,400 Four-and-a-half per cent, Jebentures of £100 each, issued in February, 1912, by the London 
Joint Stock Bank, Limited (now the London Joint City and Midland Bank, Limited), 
5, Princes Street, E.C.2, under authority from the Merchants’ Bank of Canada, at 1014 
per cent. Coupons are payable January 1 and July 1, and the principal is repayable at 
par on January 1, 1952. All payments are made by the Bank of Montreal in London. 
Coupons are payable at different points in Canada, and where expressed in sterling at 
the current rate of exchange. Latest price, 71-89. 
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£97,300 Four-and-a-half per cent. debentures of £100 each, placed privately in July, 1912, by the 
London Joint Stock Bank, Limited (now the Loudoh Joint City and Midland Bank, 
Limited), 5, Princes Street, E.C.2. Coupons are payable January 1 and July 1, and the 
principal is repayable at par—as to £2,600 in 1926, £30,200 in 1942, and £64,500 in 1952. 
All payments are made by the Bank of Montreal in London, Coupons are payable at 
different points in Canada, and where expressed in sterling at the current rate of 
exchange. Latest price, 71-85. 

£668,266 Five per cent. consolidated registered stock, of which £553,900 was issued in April, 1913, by 
; the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 101 per cent., and £114, 366 
Eo eone in June, 1914. Interest is payable January 1 and July 1, by warrant sent 
y post, and the stock is redeemable at par July 1, 1963, with the option to the city 
of redemption ‘at par on or after July 1, 1948, on giving six months’ notice. Ail 
payments are made by the issuing bank in London, or, at the holders’ option, at the 
par of exchange at the office of the issuing bank in Regina, or other office where the stock 
may be registered for the time being. The books of the stock are kept by the issuing 
bank in London, and stock is transferable on special forms, in any amount, free of charge 

and stamp duty. Latest price, 87. 


Rhondda.— Address: The Treasurer, Council Offices, Pentre, Rhondda.-—In April, 1906, there 
was issued 33 per cent. redeemable debenture stock of the Rhondda Urban District Council to the 
amount of £290,000, at 994 per cent. Interest is payable April 1 and October 1, by warrant 
sent by post, unless the bank is otherwise instructed, and the stock is to be redeemed at par on 
March 31, 1943, but a sinking fund-is provided which may be applied in the purchase of stock ; 
and stock for £19,200 has been purchased, reducing the amount outstanding to £270,800.. . The 
books of the stock are kept at the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, where transfers are effected in any amount, personally or by attorney, without 
pete and free of stamp duty. The stock is quoted in the official list ; latest price, 68. Also quoted 
at Cardiff. 

The total debt of the council (including the above-mentioned stock, but exclusive of the debt of 
£205,899 under the Education Acts) at March 31, 1921, was £549,142. 


Rhyl.—In April, 1893, there was issued on behalf of the Rhyl Improvement Commissioners (now 
styled the Rhyl Urban District Council) £75,000 34 per cent. redeemable debenture stock. The stock 
was offered at a minimum of 102 per cent., and was allotted at £102 6s. and upwards, the average 
price obtained being £102 18s. 6d. In May, 1894, another £5,000 was sold, in February, 1895, 
£2,000, in July, 1895, £1,000, and in May, 1902, £18,000, making the total issued £101,000. Interest 
is payable April 1 and October 1, by warrant sent by post, unless the bank is otherwise instructed, 
and the stock is redeemable at par April 1, 1953, but a sinking fund is provided which may be 
employed in the purchase of stock; and stock for £13,724 has been purchased, reducing the amount 
outstanding to £87,276. The books of the stock are kept at the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, where transfers are made, in any amount personally or 
by attorney, free of charge and subject to stamp duty, which is paid by the corporation. The stock is 
quoted in the official list ; latest price, 63. Also quoted at Liverpool. 

The stock was issued for the purpose of providing funds for the purchase of the Rhy] District 
Water Company’s works, and the formation of a new reservoir and a marine lake ; exclusive of this 
stock, the total debt of the council at March 31, 1921, was £108,388. ~ 


Richmond, Surrey.— Address : Borough Treasurer, Town Hall, Richmond, Surrey.—In February, 
1892, there was issued £174,000 3 per cent. stock on behalf of this corporation at 95 per cent. and 
upwards ; and in October, 1894, £66,666 of 3 per cent. stock at £100 15s. 6d. per cent. and upwards, 
making a total of £240,666. Interest is payable January 1, April 1, July 1 and October 1, and 
has to be claimed in person unless arrangements have been made for warrants to be sent by post, 
while the stock is redeemable at par February 9, 1942, against which date a sinking fund is to be 
provided which may be employed in the purchase of stock; stock for £26,050 has been acquired, 
reducing the amount outstanding to £214,616. The books of the stock are kept by Barclays Bank 
Limited, 54, Lombard Street, E.C.3, where transfers are made by signature in the books, in any amount, 
free of charge and stamp duty, which has been compounded for with the Inland Revenue authorities 
by the corporation. The stock is quoted in the official list ; latest price, 64. 

On March 31, 1921, the total debt of the corporation (including the above stock) was £379,361, 
against which there were sinking funds amounting to £28,688. 


Riga.—In February, 1914, Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 
11, Old Broad Street, E.C.2, offered for sale £1,822,700 of 43 per cent. bonds of £20, £100, £500 and 
£1,000 of the city of Riga at the price of 914 per cent. The bonds have also their value in roubles, 
francs and marks expressed on them, have coupons payable May 14 and November 14, and the loan _ 
is to be redeemed within thirty-nine years by the operation of a cumulative sinking fund of 1 per 
cent, per annum, to be applied to drawings at par, the first drawing taking place on February 14, 
1915, and the city has reserved the right at any time to accelerate such sinking fund subject to six 
months’ notice. All payments are made free from Russian government or state taxes in london 
(by the issuing firm), or by certain specified banks in Riga, Switzerland and Berlin. Amount 
outstanding, £1,281,840. The authorised amount of the loan is £1,322,751. Coupons due May 14, 
1918, and since are in arrear, while the last drawing took place on February 14, 1917. The bonds are 
quoted in the official list ; latest price, 20. 

The prospectus for the above-mentioned bonds stated that the total revenue of the city in the year to 
January 14, 1913, was £1,154,997, including £442,072 derived from property belonging to the city and 
from municipal undertakings; the total assets of the city, exclusive of those resulting from the 
expenditure of the above-mentioned loan, was given as £5,770,941, and the total funded debt of the 
city, exclusive of the 1914 loan, as £2,944,007. The population is upwards of 500,000. Later figures 
have not been received. 
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Rio de Janeiro (City).—Four loans have been issued in London on behalf of the city and federal district 
of Rio de Janeiro, Brazil. The first and last issues were made under the title of the city of Rio de J aneiro, 
and the other two under the title of the federal district of Rio Janeiro, but they are all the liability of 
the federal district of Rio Janeiro, the capital of Brazil. The greater part of the issue of January, 1912, 
was applied to the redemption of pre-existing loans and floating indebtedness. The house property 
tax, specially charged to the 1904 and 1912 loans, as well as to the currency loan of 1906, yielded in 
1913 £1,114,900, while the trades and professions tax, specially charged to the 5 per cent. loan of 
1909, yielded £269,963 for 1913. ; ; 

According to a statement in the prospectus offering bonds in New York in October, 1921, the 
total funded debt of the city outstanding on December 31, 1920, was $49,423,300, of which $24,332,790 
was external. The revenue of the city, at exchange rates then current, was approximately 
$11,000,000 in 1918 and $13,000,000 in 1920. The population is about 1,200,000. 

In addition to the loans mentioned below there was issued in October, 1921, in New York 
$12,000,000 City of Rio de Janeiro (Federal District of the United States of Brazil) twenty-five year 
8 per cent. sinking fund gold bonds of $500 and $1,000 each at the price of 97{ per cent., and interest 
coupons are payable April 1 and October 1, and the principal is repayable October 1, 1946. The 
bonds are not callable until October 1, 1931, on which date and any interest date thereafter the issue 
may be called in whole or in part, on six months’ notice, at 105 and interest. As a sinking fund the 
government of the federal district agrees to provide a sum sufficient to buy $240,000 principal amount 
of bonds semi-annually during the life of the loan, to be applied to the purchase -of bonds in the 
market if obtainable at or below 105 and accrued interest. Any balance unexpended at the end of 
six months reverts to the federal district. The bonds are registerable as to principal, and all 
payments are made in New York in United States gold coin at the office of Messrs. Dillon, Read and 
Co., free of all present and future Brazilian taxes. 

The particulars of the loans issued here are as under, and all are quoted in the official list :— 


£209,900 Four per cent. bonds of £100 each, outstanding amount of £562,500. issued in October, 
1889, at 874 per cent. Coupons are payable February 1 and August 1, and the 
principal is repayable in 41 years by a cumulative sinking fund of 1 per cent. per 
annum, to be applied to annual drawings (in the latter half of June) at par, commencing 
in 1890, while power is reserved to increase the sinking fund at any time, on giving six 
months’ notice. Payments are made by Messrs. Seligman Brothers, 18, Austin Friars, 
E.C.2, free from all Brazilian taxes. Latest price, 805. 
Engagements of this loan have been regularly met. 
£3,673,000 Five per cent. gold bonds of £20 each, outstanding amount of £4,000,000, of which 
£1,000,000 was sold here in February, 1905, by Messrs. Seligman Brothers, 18, Austin 
Friars, E.C.2, at the price of 874 per cent. The bonds form part of a total authorised 
of £4,000,000, all of which has been placed. Coupons are payable April 1 and October 1, 
and the principal is repayable in 50 years from a cumulative sinking fund of $ per cent. 
per annum, applied to purchases when below par or by drawings at par, the first 
redemption having taken place in September, 1905; the total issue may, however, be 
redeemed at par at any time. All payments on the entire issue are made by Messrs. 
Seligman Brothers, free from all Brazilian taxes. The proceeds of the loan were to be 
applied to the improvement of the sanitary system of the federal district of Rio 
Janeiro, and the service of the loan is specially secured on the property tax imposed 
(see opening paragraph). Latest price, 66. 

Owing to the difficulty at the time in remitting money to London, coupons due on 
October 1, 1914, were not paid until December 22, 1914, when interest at the rate of 5 
per cent. per annum to date on the coupons was added, and there was also delay in 
the corresponding amortisation. Subsequent engagements were met at due date. 

£1,291,480 Five per cent. gold bonds of £20, £50, £100, £500 and £1,000 each, with their value in 
marks, francs and guilders also expressed on them, outstanding amount of £2,000,000, 
issued in February, 1909—£1,000,000 by Messrs. Seligman Brothers, 18, Austin Friars, - 
E.C.2, at 92 per cent., and £1,000,000 in Germany and Holland at the same price. 
Coupons are payable June 1 and December 1, and the loan is redeemable by drawings 
at par in November, which commenced in 1909, from a cumulative sinking fund of 2 per ~ 
cent. per annum, and this it is calculated will redeem the whole issue within 26 years, 
and the municipality has reserved the right to redeem the whole of the loan at par, and 
accrued interest, on six months’ notice. The loan is unconditionally guaranteed both 
as to principal and interest by the United States of Brazil, and is specially secured by 
the municipal revenues from the imposto de licencas (trades and professions tax), while 
the municipality has undertaken that no loan in future shall be created ranking prior 
to, or pari passu with, this loan on the special security given. All payments are made 
in London (by Messrs. Seligman Brothers), Germany and Holland, free from all 
Brazilian taxes. Latest price, 83. 

Owing to the difficulty at the time in remitting money to London, coupons and 
drawn bonds due December 1, 1914, were not paid until January 26, 1915, when interest 
at the rate of 5 per cent. per annum to date on drawn bonds, but not on coupons, was 
added. Subsequent engagements have been duly met. 

£2,192,800 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount 
of £2,500,000, of which £2,000,000 was issued here in January, 1912, by Messrs. Seligman 
Brothers, 18, Austin Friars, E.C.2, at 924 per cent., and the remaining £500,000 was 
placed in Holland (see below). Interest is payable April 1 and October 1, and the loan is 
to be redeemed by drawings at par (commenced in September, 1912) from an accumulative 
sinking fund of 1 per cent. per annum, which is calculated to redeem the whole loan 
within 39 years, and the city has reserved the right to accelerate the sinking fund, or 
to redeem the whole loan at par at any time after September, 1932, on six months’ 
notice. The loan is specially secured on the revenues of the house property tax (see 
opening paragraph). The loan will become a first charge thereon after the repayment 
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of the above-mentioned 5 per cent. gold bonds of 1904 for £4,000,000, and a 6 per cent. 
currency loan for nearly £2,000,000, the redemption of both of which is to be effected 
out of the unissued balance of these bonds, the total authorised amount of which is 
£10,000, 000. All payments are made free of Brazilian government or municipal taxes 
ii? London (by the issuing firm) or certain places on the continent. Latest price, 68. 

The balance of £7,500,000 of the total authorised amount of £10,000,000 has 
been deposited as security for an issue in New York in May, 1919, of $10,000,600 6 per 
cent. bonds, interest on which is payable May 1 and November 1, and of the principal 
$1,000,000 is due May 1, 1922, and each of the subsequent nine years. 

Owing to the difficulty at the time in remitting money to London, coupons and drawn 
bonds due October 1, 1914, were not paid untii January 26, 1915, when interest at the 
rate of 45 per cent. per annum to date on both coupons and drawn bonds was added. 
Subsequent engagements have been duly met. 


Rio de Janeiro (State of).—In October, 1912, Lloyds Bank, Limited, 72, Lombard Street, E.C.3, 
and branches, Messrs. Samuel Montagu and Co., 60, Old Broad Street, E.C.2, and Messrs. Boulton 
Brothers and Co., 39, Old Broad Street, E.C.2, were authorised by the purchasers to receive applications 
at 965 per cent. for £3,000,000 5 per cent. bonds of the state of Rio de Janeiro. The loan is the only 
external indebtedness of the state, of which it is a direct obligation, being specially secured on a 24 
per cent. additional and ad valorem sugar tax, and on the property tax of the city of Nictheroy, after 
repayment of the loan of that city, amounting to about £400,000, which is to be redeemed out of the 
proceeds of this issue of the state of Rio de Janeiro, the balance of the loan being used in providing 
water and sewerage work of the cities of Nictheroy and Campos, &c, The bonds are to bearer, of £20, 
£100 and £200 each, have coupons payable April 1 and October 1, and they are to be redeemed by 
drawings at par from a cumulative sinking fund of 4 per cent. per annum, which is calculated to 
redeem the loan by April 1, 1965, the first redemption having taken place October 1, 1915. Moreover, 
the state has reserved the right to accelerate the sinking fund, or to redeem the whole loan at. par, on 
six months’ notice, while the state undertakes not to create or issue any further loans, either external 
or internal, until 50 per cent. of this loan has been redeemed. All payments are made in London—by 
Messrs. Samuel Montagu and Co., and Messrs. Boulton Brothers and Co., as above—or in Paris. 
Amount outstanding, £2,886,500. The bonds are quoted in the official list ; latest price, 71. 


Rio Grande do Sul (State of).—In November, 1921, there was issued in New York $10,000,000 twenty- 
five year 8 per cent. sinking fund gold bonds of $500 and $1,000 each, at 993 per cent. and interest. The 
proceeds of this issue are to be used for the improvement of transportat‘on facilities of the state through 
construction in connection with the wharf work of Porto Alegre, channel improvements, the installation 
of equipment for coal properties, and for the retirement of funded debt of the state. Coupons 
are payable April 1 and October 1. and the principal is repayable at 105 per cent. on October 1, 1946. 
As a sinking fund the state of Rio Grande do Sul covenants to deposit $400,000 annually in quarterly 
payments until September 1, 1931, to be applied to the purchase of the bonds in the open market at 
not exceeding 105 and interest, and to add not exceeding $20,000 annually as required from time 
to time to pay premium, if necessary in purchasing bonds. After October 1, 1931, the state covenants 
to redeem by lot at 195 and interest on Apr:l 1 and October 1 of each year thereafter unt:l maturity, 
one-thirtieth of the amount outstanding on October 1, 1931. Any bonds outstanding at maturity 
are to be paid at 105 and accrued interest. 

These bonds are issued as the direct and general obligation of the State of Rio Grande do Sul. 
They are specifically secured by a first hypothecation mortgage or charge on all taxes imposed by the 
state on the transmission of property, on inheritances and legacies and on the net annual revenues of 
the port of Porto Alegre. These taxes and revenues are estimated by the state to amount to over 
$1,220,000 per annum—the maximum annual requirement for interest and sinking fund of this issue— 
and the state agrees to mortgage such additional taxes or revenues as may be necessary to fulfil such 
requirement should the income from such taxes and the port revenues now mortgaged be insufiicient 
therefor. The bonds are registerable as to principal, and principal, sinking fund, premium and 
Snterest are payable in United States gold coin of the present (November, 1921) standard of weight and 
fineness, without any deduction for any present or future Brazilian Government taxes or any state 
or municipal taxes, present or future, of the state of Rio Grande do Sul. Principal and interest 
are payable at the office of Messrs. Ladenburg, Thalmann and Co., fiscal agents in New York, interest 
being also payable at the offices of Messrs. Lee, Higginson and Co., in New York, Boston and Chicago. 

According to a statement jn the prospectus offering the bonds in November, 1921, the totat direct 
debt of the state, including the above issue, at par of exchange is $37,701,513, or about $18 per capita, 
with contingent obligations consisting of guaranteed city bonds, at par of exchange, $5,012,981. The 
population is over 2,000,000. 


Rio Janeiro (Federal District of).—See Rio de Janeiro (City). 


Rochdale.—Registrar : 8. Boothman, Town Hall, Rochdale.—This corporation has issued 34 per cent. 
stock to the amount of £165,000, with interest payable January 1 and July 1 by warrant (as regards 
registered stock) sent by post from the Town Hall, Rochdale. The stock may be redeemed at par 
on January 1, 1945, or at any time thereafter on the corporation giving twelve months previous 
notice, and in any case the stock must be redeemed by January 1, 1985, The corporation has to provide 
a sinking fund for the redemption of the stock, which fund may be employed in the purchase of its own 
stock, and this power has been exercised to the extent of £11,480. Stock is transferable in multiples of 
£10; form, common ; fee, 5s. per deed, and subject to stamp dutv. Stock certificates to bearer, with 
coupons attached (payable at the Town Hall, Rochdale), in amounts of £10, £20, £50, £100, £500 
and £1,000, may be obtained in exchange for registered certificates on payment of a fee of 6d. per £10 
of stock, together with the stamp duty; and such stock certificates to bearer may be exchanged 
back again into registered certificates, the fee being 5s. per new registered certificate issued. Latest 
rice, 593. 
The fetal debt of the corporation at March 31, 1921, was £2,946,389, 
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Rome.—In July, 1904, it was announced that all 4 per cent. bonds of the city of Rome outstanding 
were subjected to repayment. Holders of bonds who did not demand repayment were taken as 
accepting conversion into a 3¢ per cent. loan of the Credit Communal and Provincial, which has 
issued bonds to the extent of 152,582,000 lire, the total authorised. The bonds are guaranteed, both 
as to principal and interest, by the Italian government, are of 500 lire each, have*coupons payable 
April 1 and October 1—in London by Hambros Bank, Limited (formerly Messrs. C. J. Hambro and 
Son), 70, Old Broad Street, E.C.2, the rate of exchange being the same as that for the preceding pay- 
ment of Italian rentes, which is fixed by the Italian government, and approximates to the then 
current rate of exchange. The principal is redeemable in 60 years by annual drawings in Rome in 
January or February. Amount outstanding, 141,292,000 lire. Latest price, 225. 


Rosario.—Two loans of the city of Rosario, in the Argentine Republic, were issued here in 1887 and 
1888, on which default took place in 1891, and after several years of negotiations an agreement was 
come to, which was accepted by the bondholders and duly executed in 1900. Under this agreement 
the rate of interest was reduced, overdue interest was funded at the rate of about 25 per cent., and 
the sinking fund was suspended until 1910. With the new bonds for arrears of interest there were 
then three loans in existence, and in 1889 another issue was offered for sale by Messrs. C. J. Hambro 
and Son (now Hambros Bank, Limited). In 1907, however, a fresh scheme was brought forward for 
dealing with the debt, and this plan has been carried into effect. Under it the four old loans (the holders 
of practically all the bonds having come in) have been consolidated into one new 4 per cent. loan, the 
authorised amount of which is £2,000,000, in bonds of £25, £100, £500 and £1,000 each, while £1,982,775 
has been issued, including £23,675 allotted in part payment of interest, as stated below, guaranteed in 
all respects by the government of the Province of Santa Fé, both as regards principal and interest, and 
specially secured by the ‘‘direct tax” of the province. During the first five years, that is up to and 
inclusive of the coupon falling due November 1, 1913, interest was paid as to 2% per cent. in cash 
and 14 per cent. in bonds of the same loan, and thereafter the full interest of 4 per cent. is to be 
paid in cash, while the coupons of the bonds as they mature may be given in payment of the 


‘* direct taxes” of the province. Coupons are payable May 1 and November 1 (that due May 1, 1916, © 


was not paid until September, 1916, that due November 1, 1916, on January 20, 1917, and that 
due May 1, 1917, on July 5, 1917; since then to November 1, 1918, interest was met at due dates, but 
that due May 1, 1918, was not paid until September, 1919, that due November 1, 1919, was not paid 
until May, 1920, that due May 1, 1920, was not paid until September, 1920), and redemption is to be 
effected at the rate of 4 per cent. per annum by purchases or drawings commenced in 1918, and the 
municipality has reserved the right to increase the sinking fund at any time. Interest due May 1, 
1921, was paid in July, 1921, and that due November 1, 1921, has not yet (February, 1922) been paid. 
Amount outstanding, £1,977,675. In October, 1920, it was announced that the Province of Santa Fé 
had offered to lodge Treasury bills maturing March 1, 1921, for an amount sufficient to cover interest 
and amortisation due November 1, 1920. Payments are made by Hambros Bank, Limited, 70, Old 
Broad Street, E.C.2. The bonds are quoted in the official list; latest price, 345. 

Rotherham.—Registr'ar : R. G. Nicholson, A.C.A., Town Hall, Rotherham.—This corporation has 
issued £284,710-4 per cent. stock. Interest is payable March 25 and September 29, by warrant 
forwarded by post, and is redeemable at par in 1927, a sinking fund being provided for that purpose. 
This fund may be employed in the purchase and cancellation of the stock itself, and the corporation 
has availed itself of this option by purchasing £64,096 of the stock, reducing the amount outstanding 
to £220,614. Transfer form, common; fee, nil, but stamp duty has to be paid; no fractions of £ are 
allowed. Latest price, 93, Quoted at Sheffield. 

In December, 1920, Williams Deacon’s Bank, Limited, received applications for £750,000 6 per 
cent. redeemable stock of this corporation at the fixed price of 954 per cent. This issue was made 
simultaneously with the offer of similar stock by the Bootle Corporation for £500,000 ; the Bournemouth 


Corporation for £650,000 ; the Ipswich Corporation for £300,000 ; the Northampton Corporation for 


£400,000 ; the Stoke-on-Trent Corporation for £900,000; and the Wolverhampton Corporation for 
£500,000. The above loan of £750,0U0 is to be applied for housing and other purposes. Interest is 
payable June 1 and December 1, and the principal is repayable at par December 1, 1950, or at the option 
of the corporation, on or after December 1, 1938, also at par, on giving three calendar months’ notice. 
A sinking fund is to be provided; which may be employed in the purchase of stock, but no stock has 
yet been purchased. The books of the stock are kept at Williams Deacon’s Bank, Limited, 20, Birchin 
Lane, E.U.3, where transfers may be made in any amount, personally or by attorney, without charge 
aut os of stamp duty. The stock is quoted in the official list; latest price, 103. Also quoted at 
Sheffield. 

The total net debt of the corporation, including that of the education committee, was at March, 
1921, £2,422,888, of which £1,965,667 is tor reproductive undertakings. 


4 


Rotterdam.—In March, 1897, an issue of 3,000,000 guilders 3°per cent. bonds of 100, 500, and > 


1,000 guilders each of this city was made, and some ot the bonds are known here. Interest is payable 
March 1 and September 1, and the amount outstanding (as at January 1, 1922) of 2,280,000 guilders is 
repayable by annual payments of 56,000 guilders on September 1 each year between 1923 and 1927, 
and of 65,000 guilders between 1928 and 1957. All vayments are made in Rotterdam by the 
Rotterdamsche Bankvereeniging, or in Amsterdam by the Amsterdamsche Bank. Latest price, 78. — 

Roumania.—Roumanian Legation: 4, Cromwell Place, 8.W.7.—The following is a statement of 
the loans of this government known here, the last (to the extent of that portion issued in London) 
being quoted in the official list :— 


In November, 1921, holders of Roumanian treasury bonds were invited to communicate with the 
Bank of Roumania, Limited, 17, Tokenhouse Yard, H.O.2, in accordance with a plan of settlement, 
which will be communicated later to the holders, 


106,990,000 Francs 4 per cent. bonds, outstanding-amount of 274,375,000 trancs issued on the con- 
tinent in September, 1890, for the conversion of the outstanding balance of the 
6, per cent. loan of 1880. The bonds are of 500 frances each, with their value 
in marks and lei also expressed on them, while there are certificates of 1, 2, 5 
and 10 obligations. Interest is payable January 1 and July 1, and the principal is to 
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be repaid at par within 33 years by means of half-yearly drawings on April 1 and 
October 1, commencing April, 1891 (no drawings since July 1, 1916), while the govern- 
ment undertook not to increase the drawings before the expiration of ten years from 
the date of the loan. All payments were made in gold—free from Roumanian 
taxes—in Berlin, Frankfort-on-Main and Paris (Banque de Paris et des Pays Bas). 

Interest has now been paid to date, payments being made in French frances. 

28,332,000 Francs 4 per cent. bonds of 500, 1,000, 2,500 and 5,000 francs, outstanding amount 

of 45,000,000 francs issued on the continent in February, 1891, the bonds having 
also their value in marks expressed on them. Interest is payable January 1 and 
July 1, and the bonds are to be redeemed in 44 years by means of half-yearly 
drawings on April 1 and October 1 (no drawings since July 1, 1916). All payments 
were made in gold—free from Roumanian taxes—in Berlin, Frankfort-on-Main, Paris 
(Banque de Paris et des Pays Bas) and Roumania. 

Interest due July 1, 1918, and since has not yet (January, 1922) been paid. 


160,832,000 Frances 4 per cent. redeemable loan of 1898, outstanding amount of 180,000,000 francs. 
The bonds are of 500 francs each, with their value in marks and lei also ex- 
pressed on them, and 105,000,000 francs was intended to be issued in con- 
version of pre-existing loans, while 75,000,000 francs was to be applied to public works. 
Coupons are payable May 1 and November 1, and the loan is to be redeemed by drawings 
in February and August, commenced in February, 1899, extending over a period of not 
exceeding 60 years (no drawings since November 1, 1916), and the government undertook 
not to augment the drawings nor to call in the loan before ten years from November 1, 
1898, All payments were made in gold—free from Roumanian taxes—in Paris (Banque 
de Paris et des Pays Bas, the Comptoir National d’Escompte de Paris and the 
Société Générale), Berlin, Frankfort-on-Main and Bucharest. 

Interest has now been paid to date, payments being made in French francs, 

£9,613,216 Four-and-a-half per cent. gold bonds of 1913, outstanding amount of £9,900,000 (the 
total authorised), of which £1,980,000 was offered for subscription in November, 
1913, by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, at 
the price of 91 per cent., or £90 1s. 10d. per bond of £99, while the remaining 
£7,920,000 was simultaneously offered in Germany, Belgium, Holland and Roumania. 
The bonds are to bearer, of £19 16s., £39 12s. or £99 each, with their value in 
gold lei, marks and francs also expressed on them, have coupons payable April 1 
and October 1, and the principal is repayable at par in forty years by half-yearly 
drawings in January and July (commenced in January, 1914), while the government 
has reserved the right to, on or after January 2, 1924, increase the half-yearly 
drawings or to redeem the whole loan at par, on any subsequent interest date. The 
loan was raised for the purpose of repaying floating debt, converting about £2,800,000 of 
Treasury notes, &c. All payments are made free from all present and future Roumanian 
taxes, in London—by Messrs. J. Henry Schréder and Co.—or, at the holders’ option, 
in Germany, Belgium or Roumania. Latest price, 435. 

Owing to the difficulty of remitting money to this country, the service of this loan due 
October 1, 1914, was not met until November 2, 1914; coupons due since, to April 1, 
1918, were met at due date, and those due October 1, 1918, to October 1, 1920, inclusive, 
from British owned bonds of the London issue, provided that the relative coupons due 
in the years 1914-18 were duly presented and paid in London during that period, were 
paid October 1, 1920, while those due since were paid at due date under the same 
conditions ; no drawings have taken place since October, 1916. 


Runcorn.— Registrar: E. Marshall, Runcorn.—In September, 1893, £69,000 34 per cent. mort- 
gages of the Runcorn Improvements Commissioners was issued, with interest payable by warrant 
March 31 and September 30, while the principal is repayable at par September 30, 1923; a 
sinking fund is provided, but this is not applicable to the purchase of mortgages. The object of 
the issue was the purchase of the undertaking of the Runcorn and Halton Waterworks Company, 
and the mortgages are secured upon the water revenue and upon the district fund and general district 
rate of Runcorn. The mortgages are registered, in sums of £100, £500 and £1,000, and transfers are 
effected by deed; fee, 2s. 6d. up to £500, and 5s. above. Quoted at Liverpool. 

_ The total debt of the commissioners at March 31, 1921, apart from housing bonds, was £103,929. 


Russia.—Subjoined is an official statement of the Russian government loans known here as at 
January 1, 1917, the total debt being then 18,876,730,811 roubles ; in addition there were Treasury 
bills outstanding for £10,000,000, which were repayable January 28, 1918, but these not being met at 
maturity the British government offered holders the option of exchange at par into Exchequer 3 per 
cent. bonds, redeemable January 28, 1930. In regard to the amounts outstanding £1 is equal to 9°4575 
roubles. All drawings take place in Petrograd, and the government claims the right to increase the 
amount of drawings to any extent. Coupons of all the loans given below are exempt from the Russian 
government tax of 5 per cent., except the Riga Dvinsk Railway bonds, the Donetz Railway bonds, the 
Grand Russian (Nicolai Railway) bonds, the Grand Russian Railway 4 per cent. bonds of 1890, the 
second issue of Iwangorod-Dombrowa Railway bonds, and the 4 per cent. rentes of 1894-1907, but 
foreign holders of the last-mentioned may deposit their securities with the respective agents against 
receipt, and thus obtain exemption from the tax. Bonds to bearer can be exchanged for nominative 
bonds (with coupons payable to bearer), or for certificates of inscription, free of expense ; nominative 
bonds may also be exchanged for certificates of inscription, and nominative bonds and certificates of 
inscription may be exchanged back again into bonds to bearer at holder’s expense. 

In March, 1918, certain issuing houses and banking institutions agreed to act together for the pro- 
tection of holders of such Russian Government, municipal and railway guaranteed bonds as were 
domiciled with them, and the following members have been formed a committee, with offices at 8, 
Bishopsgate, E.C.2—Lord Revelstoke (Messrs. Baring Bros. and Co.), chairman; Mr. Lionel de 
Rothschild (Messrs. N. M. Rothschild and Sons); Hon. H. R. Brand (Lloyds Bank, Limited); Mr. 
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Walter Leaf (London County Westminster and Parr’s Bank, Limited) ; Sir Everard Hambro (Hambros 
Bank, Limited); Sir Robert Kindersley (Lazard Bros. and Co., Limited) ; Mr. R. G. H. Boulton 
(Messrs. Boulton Bros. and Co.); Mr. C. Birch Crisp (Anglo-Russian Trust, Limited); Mr. L. W. 
Lodge (Messrs. Campion and Co.) ; Mr. G. C. Hollings, secretary. 


In December, 1916, there was issued in New York $25,000,000 53 per cent. bonds of $1,000, $5,000 E 


and $10,000, each at 94% per cent., with interest payable June 1 and December 1, and the principal — 


repayable December 1, 1921, at the option of the holder in roubles at the State Bank of Russia (the 
Banque de l’Etat) at the commercial rate of exchange in Petrograd, at sight on New York. Payments 
are in default. ; 

The first and third loans, the 4 per cents. of 1867 and 1869, the 4 per cent. Consolidated Railroad 
bonds (series 1, 2 and 3), the Dvinsk Vitebsk Railway bonds, the 35 per cent. bonds for £15,820,000, 
the 4 per cent. rentes, the 5 per cent. loan for £89,325,000 (to the extent of £13,101,000), the 43 per 
cent. loan (to the extent of £5,955,000) and the Trans-Caucasian Railway loan are quoted in the 
official list :— 


£3,661,335 Five per cent. bonds of £111, £148, £518 and £1,036 each, outstanding amount (as at 
January 1, 1917) of £6,001,030, issued. in 1822 at 82 per cent., with coupons payable 
March 14 and September 14 in London, Paris or Petrograd (St. Petersburg)—in 
London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4. There was originally a sinking fund of 1 per cent. per annum, but it is not 
applied, owing, it is popularly believed, to requests at some distant time from 
bondholders themselves. Latest price, 124. Also quoted at Liverpool. 

Interest due September 1, 1918, and since is in arrear. 


£5,600,000 Four per cent. (Grand Russian Railway) first obligations of £80, with their value in gold 
roubles, francs, thalers and Dutch florins also expressed on them. On November 26, 
1893, the bonds were declared incorporated into the Russian public debt, in conse- 
quence of the purchase of the railway by the state. Coupons are payable April 14 
and October 14, in London—by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, and the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3— 
Paris, Amsterdam or Petrograd (St. Petersburg), and the bonds are in course of 
redemption by annual drawings in January for repayment the following October, 
while the government retains the option of redeeming the whole of the bonds 
outstanding at any time on three months’ notice. The bonds were originally 
issued in 1858 and carried 43 per cent. interest, but they were called for repayment 
in April, 1898, holders, however, being offered the option of extending at 4 per cent. 
Amount outstanding (January 1, 1917), 34,655,250 roubles. 

Interest due April 14, 1918, and since is in arrear. 


£1,621,400 Three per cent. bonds of £1,000 and £100 each, outstanding amount (as at January 1, 
1917) of £7,000,000, issued in 1859 at 68 per cent., with coupons payable May 1 and 
November 1 in London or Petrograd (St. Petersburg)—in London by Messrs. Thomson, 
Bonar and Co., 574, Old Broad Street, H.C.2. The principal is repayable by purchase 
from a sinking fund of 14 per cent. per annum (no drawings since January 1, 1917), 
Latest price, 54. 
Interest due May 1, 1919, and since is in arrear. 


£377,540 Four per cent. (Grand Russian Railway) second obligations of £20, issued in 1861. On 
November 26, 1893, the bonds were declared incorporated into the Russian public 
debt, in consequence of the purchase of the railway by the state. Particulars as to 
payments are the same as in the case of the Grand Russian. Railway 4 per cent. first 
obligations. Amount outstanding (January 1, 1917), 2,334,937 roubles. 
Interest due April, 1918, and since is in arrear. 


£23,110,000 Four per cent. bonds of £100 and £20 each, issued in 1867 and 1869 at 61 and 63 per cent., 
for the purposes of the Nicolas Railway, on which they area first charge. Coupons are 
payable May 2 and November 2 in London, Paris, Amsterdam or Petrograd (St. 
Petersburg)—in London by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2— 
and the bonds are redeemable by 1951 by annual drawings in August. Amounts 
outstanding (January 1, 1917)—1867 loan, 87,225,375 roubles; 1869 loan, 81,010,125 
roubles. Latest price, 84. Also quoted at Liverpool. 

Interest due May 2, 1918, and since is in arrear. 


£1,056,800 Four per cent. (Kursk-Charkow-Azow Railway) bonds of £100, £500, £1,000 and 200 
thalers each, outstanding amount (as at January 1, 1917) of £1,287,200 issued in 
January, 1888, in exchange for pre-existing 5 per cent. bonds issued here in January, 
1872, by Messrs. C.. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad 
Street, E.C.2. On June 15, 1894, the bonds were declared incorporated into the 
Russian public debt, in consequence of the purchase of the railway by the state. 
Coupons are payable January 2 and July 1, and the principal is to be repaid in 67 
years by annual drawings in November or December, commenced in 1888, from an 
amortisation fund of at least 0°311 per cent., which may be increased, All payments 
in London were made by Hambros Bank, Limited. 

Interest due July 1, 1918, and since is in arrear. 


50,000,000 Metallic roubles 4 per cent. Consolidated Railway obligations (sixth issue) of 125 and 
625 roubles each, offered in June, 1880, at 75 per cent., or £11 18s. 114d. per 100 roubles. 
The bonds have also their value in francs and reichsmarks on them. Coupons are 
payable May 14 and November 14 in London, Amsterdam, Paris or Petrograd (St. 
Petersburg)—in London by the Russian Bank for Foreign Trade, 61-2, Gracechurch 
Street, E.C.3. The bonds are to be paid off in 81 years by annual drawings on May 14, 
commenced 1881, for repayment on November 14. Payments were made here at fixed 
rates—coupons at 7s. 114d. each per 125 metallic rouble bond, and £1 19s. 94d. per 
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625-rouble bond, and the bonds at £19 18s. 1d. and £99 10s. 5d. respectively. 
Amount outstanding (January 1, 1917), 194,598,375 roubles. 
Interest due May 14, 1918, and since is in arrear. 


£2,103,520 Three per cent, (Grand Russian Railway) third obligations of £20 (500 francs) each, issued 


in Paris, in January, 1881, by the Banque Russe et Francaise, at 3524 francs each. On 
November 26, 1893, the bonds were declared incorporated into the Russian public debt 
on the purchase of the railway by the state. They have coupons payable June 14 and 


* December 14 in London—by the Russian Bank for Foreign Trade, 61-2, Gracechurch 


Street, E.C.3—Paris, Brussels, Amsterdam and Petrograd (St. Petersburg), and are 
repayable by annual drawings (in June for payment in the following December) 
in i years, commenced in 1881. Amount outstanding (January 1, 1917), 14,309,437 
roubles. 

Interest due June 14, 1918, and since is in arrear, 


£2,650,560 Four-and-a-half per cent. (Iwangorod Dombrowa Railway) obligations (first series) of 


£1,199,120 F 


£8,904,200 T 


. £1,888,000 F 


—— a 


£20 and £100 each, having also their value in Russian and other foreign coinage on 
them. The obligations were declared to be part of the public debt of the Russian 
government by ukase dated December 25, 1899—January 6, 1890, in consequence of 
the purchase of the railway by the state. Coupons are payable January 2 and July 1, 
and the obligations are repayable within 50 years from the date of issue (January, 
1882) by annual drawings in January for repayment the following July. Payments 
were made in London by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, 
E.C.3. Amount outstanding (January 1, 1917), 15,837,000 roubles. 
Interest due July 1, 1918, and since is in arrear. 


our per cent, (Tambow-Saratow Railroad)4 per cent. bonds of £20, £100 and £200 each, 
issued in 1882 in exchange for shares in the undertaking, the equivalent in roubles 
being also expressed on the bonds. On the purchase of this railway by the state the 
bonds were declared incorporated into the Russian public debt. Coupons are payable 
January 15 and July 15, and the bonds arein course of redemption by annual drawings 
in November or December. Payments were made by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2. Amount outstanding (January 1, 1917), 9,490,687 roubles. 
Interest due July 15, 1918, and since is in arrear. 


hree per cent. (Trans-Caucasian Railroad) bonds of £20 and £100 each, offered for 
subscription in November, 1882, in London by Messrs. Baring Brothers and Co., 8, 
Bishopsgate, E.C.2, The bonds have also their equivalent in French, Russian, German 
and Dutch currency expressed on them, the list having also been opened in Paris, 
Petrograd (St. Petersburg) and Amsterdam. <In 1889 these bonds were declared 
incorporated into the Russian public debt, in consequence of the purchase of the 
railroad by the state. Coupons are payable June 15 and December 15, and the 
bonds are to be redeemed at par within 70 years by a cumulative sinking fund, 
operating by half-yearly drawings in April and October, commenced April, 1883. 
All payments were made in London, Paris, Petrograd (St. Petersburg) or Amsterdam, 
at the option of the holders—in London by Baring Brothers and Co., Limited, at the 
above fee Amount outstanding (January 1, 1917), 62,216,625 roubles. Latest 
rice, 55. 
: Interest due June 15, 1918, and since is in arrear. 


our per cent. (Grand Russian Railway) Nicolas railroad bonds of £100 each. On 
November 26, 1893, the bonds were declared incorporated into the Russian public debt 
on the purchase of the railway by the state. Coupons are payable February 1 and 
August 1, and the bonds are redeemable in 64 years by annual drawings on May 14. 
The bonds were offered in February, 1888, in London and Amsterdam—in London by 
Messrs. Baring Brothers and Co. (now Baring Brothers and Co., Limited), 8, Bishops- 
gate, E.C.2, at 75 per cent.—and all payments were made in London—by Baring 
Brothers and Co., Limited, as above — Paris, Petrograd (St. Petersburg) or 
Amsterdam. Amount outstanding (January 1, 1917), 14,108,700 roubles. 

Interest due August 1, 1918, and since is in arrear, 


£242,900 Four-and-a-half per cent. (Iwangorod Dombrowa Railway) obligations (second series), 


£19,775,000 F 


issued in 1888 in obligations of £20 each, with interest payable January 2 and July 1, 
and the principal repayable within 47 years by annual drawings in January for 
redemption in the following July. Payments were made by the Russian Bank for 
Foreign Trade, 61-2, Gracechurch Street, E.C.3. Amount outstanding (January 1, 
1917), 1,478,062 roubles. 

Interest due July 1, 1918, and since is in arréar. 


our per cent. gold loan (first issue), in bonds of £19 15s. 6d., £98 17s, 6d. and 
£494 7s. 6d. each (with their value in francs, florins, reichsmarks, United States 
currency and gold roubles also printed on them), issued in London, Amsterdam, Paris 
and Petrograd (St. Petersburg), in December, 1888—in London by Messrs. Baring 
Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. C. J. Hambro and Son (now 
Hambros Bank, Limited), 70, Old Broad Street, E.C.2, at the rate of £85 8s. 6d. per 
bond of £98 17s. 6d. Coupons are payable March 1, June 1, September 1 and 
December 1, and the bonds are to be redeemed at par in 81 years by half-yearly 
drawings in March and September—commenced September, 1889—for repayment 
three months later. All payments were made in London—by Baring Brothers and Co., 
Limited, and Hambro’s Bank, Limited, at the above addresses—Paris, Amsterdam, 
Petrograd (St. Petersburg) and New York. This issue was made for the purpose of 
paying off the outstanding bonds of the 5 per cent. loan of 1877 (the holders of 
which were offered the option of exchanging into the new issue), and making a pay- 
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ment to the State Bank of Russia. Amount outstanding (January 1, 1917), 


171,918,750 roubles. 
Interest due June 1, 1918, and since is in arrear. 


£76,805,783 Four per cent. Consolidated Railroad bonds (first and second series) of £19 15s. 6d. 
£98 17s. 6d., £197 15s. and £494 7s. 6d. The bonds have also their value in francs, 
florins, reichsmarks, gold roubles and United States currency expressed on them. ~— 
They were issued in 1889 in two series, the first for £27,685,000, and the second for 
£49,120,783, exclusively for the conversion and repayment of old 5 per cent. loans of 
1870, 1872, 1873, 1874 and 1884, holders of the old bonds being offered the option of 
conversion into the new issue. Coupons are payable January 1, April 1, July 1 and 
October 1, and the bonds are to be redeemed in 81 years by half-yearly drawings on 
January 1 and July 1, for repayment three months later, the first drawing having 
taken place January 1, 1890. Payments were made in London—by Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—Paris and Petrograd 
(St. Petersburg), Amounts outstanding (January 1, 1917)—first series, 241,331,250 
roubles; second series, 428,190,750 roubles. Latest prices—first series, 74; second 
series, 74. First and second series also quoted at Birmingham and first series 
at Bristol, Bradford and Liverpool. 

Interest due April 1, 1918, and since is in arrear. 
£14,238,000 Four per cent. gold loan (second issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 
; £494 7s. 6d. each (with their value in francs, florins, reichsmarks, United States 
currency and gold roubles also printed on them), issued in London, Amsterdam, 
Paris and Petrograd (St. Petersburg), in February, 1890—in London by Messrs. 
Baring Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. C, J. Hambro and Son’ 
(now Hambros Bank, Limited), 70, Old Broad Street, E.C.2. Coupons are payable 
March 1, June 1, September 1 and December 1, and the bonds are to be redeemed 
at par in 81 years by half-yearly drawings in March and September—commenced | 
September, 1890—for repayment three months later. All payments were made in 
London—by Baring Brothers and Co., Limited, and Hambros Bank, Limited, at the 
above addresses—Paris, Amsterdam, Petrograd (St. Petersburg) and New. York. 
This issue was made for the purpose of redeeming the Anglo-Dutch loans of 1864 
and 1866, and the conversion of the 5 per cent. loan of 1855. Holders of these bonds 
had the option of exchanging into the new issue, the cash subscription price for 
which was £91 19s. 6d. per bond of £98 17s. 6d. Amount outstanding (January 1, 
1917), 123,782,812 roubles. Latest price, 74. 
Interest due June 1, 1918, and since is in arrear. 


£2,500,000 Four per cent. (Grand Russian Railway) bonds of £100 each, offered in July, 1890, in 
London and Amsterdam—in London by Messrs. Baring Brothers and Co. (now Baring 
Brothers and Co., Limited), 8, Bishopsgate, E.C.2, at 90 per cent. The bonds have 
their value in florins and gold roubles also expressed on them. On November 26, 1893, 
the bonds were declared incorporated into the Russian public debt, in consequence of 
the purchase of the railway by the state. Coupons are payable January 1 and July 1, 
and the bonds are to be redeemed at par in 61 years by annual drawings in Petrograd 
(St. Petersburg) in March (commenced in 1891), payments having been made in 
London—by Baring Brothers and Co., Limited, as above—Paris, Amsterdam or 
eS (St. Petersburg). Amount outstanding (January 1, 1917), 19,259,062 
roubles. 

Interest due July 1, 1918, and since is in arrear. = 

£11,865,000 Four per cent. gold loan (third issue), in bonds of £19 15s, 6d., £98 17s. 6d. and 
£494 7s. 6d., with their value in francs, florins, reichsmarks, gold roubles and United 
States currency expressed on them. These bonds were issued in 1890 exclusively 
for the conversion of the old 5 per cent. bonds of 1862, and no’cash subscriptions 
were invited. Coupons are payable March 1, June 1, September 1 and December 1, 
and the bonds are to be redeemed in 81 years by half-yearly drawings on March 1 and 
September 1, for repayment three months later, the first drawing having taken place 
March 1, 1891. Payments were made in London—by Messrs. N, M, Rothschild and 
Sons, New Court, St. Swithin’s Lane, E.C.4—Paris and Petrograd (St. Petersburg), 
Amount outstanding (January 1, 1917), 103,964,062 roubles. 

Interest due June 1, 1918, and since is in arrear. 


£1,651,766 Four per cent. gold loan (fourth issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 
£494 7s, 6d., with their value in francs, florins, reichsmarks, gold roubles and United 
States currency expressed on them. These bonds were issued in August, 1890, for 
the purpose of convérting and redeeming the Charkow-Krementschug Railway 5 per 
cent. loan of 1868. The operation was carried through by Messrs. J. Henry Schréder 
and Co., 145, Leadenhall Street, E.C.8. Coupons are payable March 1, June 1, 
September 1 and December 1, and the bonds are to be redeemed in 60 years by half- 
yearly drawings on March 1 and September 1, for repayment three months later, the 
first drawingthaving taken place March 1,;1891. Payments were made in London—by 
Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—Paris 
pad Sapee ee (St. Petersburg). Amount outstanding (January 1, 1917), 12,778,125 
roubles, 
PR Interest due June 1, 1918, and since is in arrear. 
£12,656,000 Four per cent. Consolidated Railroad bonds (third series) of £19 15s. 6d., £98 17s. 6d., 
. £197 15s. and £494 7s. 6d. The bonds have also their value in frances, florins, reichs- 
marks, gold roubles and United States currency expressed on them. They were 
issued in January, 1891, wholly to replace the 4} per cent. bonds of 1875, holders of 
which were offered the option of exchanging into the new issue. Coupons are payable 
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January 1, April 1, July 1 and October 1, and the bonds are to be redeemed in 80 
years by half-yearly drawings on January 1 and July 1, for repayment three months 
later, the first drawing having taken place July 1, 1891. Payments were made in 
ae cer aes e: M. een ben oe Sons, New Oourt, St. Swithin’s Lane, 
.C.4—Paris an etrograc . Petersburg), Amount outstandi ' 7 
1917), 110,325,000 roubles. Latest price, 64. 4 oe ee” 
Interest due April 1, 1918, and since is in arrear. 


“£19,775,000 Three per cent. gold loan, in bonds of £19 15s. 6d., £98 17s. 6d. and £494 7s. 6d. 
with their value in francs, gold roubles, florins, reichsmarks, kronor and United 
States currency also expressed on them. The bonds were issued in October, 1891, 
in London and on the continent—in London by Messrs. C. J. Hambro and Son (now 
Hambros Bank, Limited), 70, Old Broad Street, E.C.2—at the price of £78 17s. per 
bond of £98 17s. 6d. Coupons are payable January 1, April 1, July 1 and October 1, 
and the bonds are to be redeemed in 81 years by ‘half-yearly drawings on April 1 and 
October 1, for redemption three months later, the first drawing having taken place 
October 1, 1892. All payments were made in London—by Hambros Bank, Limited 
at above address—Paris, Petrograd (St. Petersburg), Amsterdam, Copenhagen and 
New York. Amount outstanding (January 1, 1917), 167,667,187 roubles. 

Interest due April 1, 1918, and since is in arrear. 


£7,041,383 Four per cent. gold loan (fifth issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 
£494 7s. 6d., with the equivalents in gold roubles, francs, reichsmarks, florins and 
United States currency also expressed on them. These bonds were issued late in 
1893 in substitution of pre-existing 6 per cents. Coupons are payable February 1, 
May 1, August 1 and November 1, and the principal is to be repaid within 81 
years by drawings in February and August, commencing August, 1894. Payments 
were made in Petrograd (St. Petersburg), Paris, Amsterdam, New York and London 
(by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3). Amount 
outstanding (January 1, 1917), 62,718,750 roubles. 

Interest due August 1, 1918, and since is in arrear. 


£1,808,166 Four per cent. (Provincial Orel Vitebsk Railway) bonds of £19 15s. 6d. and £98 17s. 6d 
each, with their value in gold roubles, francs, reichsmarks and florins also expressed 
on them, issued in 1894 in exchange for shares of the Orel Vitebsk Railway Company, 
taken over by the government. Coupons are payable April 18 and October 18, and 
the bonds are to be redeemed at par by 1953, by annual drawings at par on October 1, 
commenced in 1894, while the government has reserved the right to accelerate 
redemption. Payments were made in Paris, Amsterdam, Petrograd (St. Petersburg) 
and London (by Messrs. Thomson, Bonar and Co., 574, Old Broad Street, E.C.2, or the 
Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.5). Amount out- 
standing (January 1, 1917), 14,494,687 roubles. 
Interest due April 18, 1918, and since is in arrear. 
£3,026,249 Four per cent. (Dvinsk Vitebsk Railway) bonds of £20 each, issued in 1894 in exchange 
for shares of the Dvinsk Vitebsk Railway Company, the undertaking having been 
purchased by the government. Coupons are payable April 5 and October 5, and the 
principal is to be repaid at par by 1951 by annual drawings in June, commenced 
in 1894. Payments were made in London—by the Russian Bank for Foreign Trade, 
61-2, Gracechurch Street, E.C.8—Paris, Petrograd (St. Petersburg) or Amsterdam. 
Amount outstanding (January 1, 1917), 23,816,254 roubles. Latest price, 73. 
Interest due April 5, 1918, and since is in arrear. 
£1,504,363 Four per cent. (Riga Dvinsk Railway) bonds of £19 15s. 6d. and £98 17s. 6d. each, 
with their value in gold roubles, francs, marks and florins also expressed on them, 
issued in 1894 in exchange for the shares of the Riga Dvinsk Railway Company, 
the undertaking having been acquired by the government. Coupons are payable 
April 14 and October 14, and the principal is to be paid off by October 14, 1936, by 
annual drawings in July, the government having reserved the right to repay the 
bonds at any time, on three months’ notice, at par. Payments were made in London— 
by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3—Paris, 
Petrograd: (St. Petersburg) or Amsterdam. Amount outstanding (January 1, 1917), 
9,516,187 roubles. 
Interest due April 14, 1918, and since is in arrear. 


£6,585,075 Three per cent. gold loan of 1894, issued in conversion of Russian 5} per cent. land 
mortgage bonds (second and third series). The bonds are of £19 15s. 6d., £98 17s. 6d. 
and £494 7s. 6d. each, with their value in gold roubles, francs, marks, florins, kronor 
and United States currency expressed on them, have coupons payable January 1, 
April 1, July 1 and October 1, and the principal is repayable at par in 79 years, 
by half-yearly drawings in April and October (for repayment three months later), 
commenced in October, 1894. Payments were made in London—by the Crédit 
Lyonnais. 40, Lombard Street, E.C.3; the Comptoir National d’Escompte de Paris, 8-12, 
King William Street, E.C.4; and the Russian Bank for Foreign Trade, 61-2, Grace- 
church Street, E.C.3—Paris, Petrograd (St. Petersburg), Amsterdam, Copenhagen 

and New York. Amount outstanding (July 1, 1917), 37,337,000 roubles (gold). 

Interest due April 1, 1918, and since is in arrear. 

£17,971,520 Four per cent. gold loan (sixth issue), issued in March, 1894, in Petrograd (St. Peters- 
: bate) for Ge or of the shares of the Grand Russian Railway Company, the 
undertaking having been acquired by the government. The bonds are of £19 15s. 6d., 
£98 17s. 6d. and £494 7s. 6d., with the equivalent in gold roubles, francs, reichsmarks, 
florins and United States currency also expressed on them, Coupons are payable 
January 1, April 1, July Land October 1, and the principal is repayable at par within 
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81 years by drawings in April and October (for repayment three months later), 
commenced in October, 1894. All payments were made in London (by the Russian 
Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3), Paris, Petrograd (St. Peters- 
burg), Amsterdam and New York. Amount outstanding (January 1, 1917), 160,078,125 
roubles. 

Interest due April 1, 1918, and since is in arrear. 


£15,820,000 Three-and-a-half per cent. bonds of £19 15s. 6d., £98 17s. 6d. and £494 7s. 6d., 
with their value in francs, Dutch florins, reichsmarks, kronor and dollars also 
expressed on them. Subscriptions were received in December, 1894, in London— 
by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—at the 
price of £94 4s, 6d. per bond of £98 17s. 6d., and various places on the continent. 
The interest dates are January 1, April 1, July 1 and October 1, and a sinking fund 
is provided to reimburse the bonds at par by half-yearly drawings on April 1 and 
October 1 (commenced October 1, 1895), repayment to be made three months 
later. All payments were made in London (by Messrs. N. M. Rothschild and Sons),. 
Petrograd (St. Petersburg) and Paris. Amount outstanding (January 1, 1917), . 
139,345,312 roubles. Latest price, 6. Also quoted at Birmingham. ; 

Interest due April 1, 1918, and since is in arrear. 


2,830,000,000 Roubles (principal sum) 4 per cent. rentes, series 1—283, in amounts of 25,000, 
roubles, 5,000 roubles, 1,000 roubles, 500 roubles, 200 roubles and 100 roubles 
(principal sum), issued internally in 1894 and since. Coupons are payable March 14, 
June 14, September 14 and December 14. There is no fixed date for the repayment 
of the loan, but the government has reserved the right to redeem the rentes, in 
whole or in part, at any time on three months’ notice, no redemption to be of 
a less amount than acomplete series at any one time. Payments were made in 
Petrograd (St. Petersburg), Paris, Amsterdam, New York and London (by Messrs. 
N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the current 
rate of exchange, not being less than £10 11s. 5d. per 100 roubles), Latest — 

rice, 44. 

‘ ae due September 14, 1918, and since is in arrear. 


£9,025,243 Three-and-eight-tenths per cent. bonds of £15 17s., £79 5s. and £158 10s. each, having 
also their value in roubles, francs, florins and marks expressed on them, issued 
in 1898 in conversion of 44 per cent. mortgage bonds of the Russian Association for 
Mutual Credit on Landed Property. Coupons on both registered and bearer bonds 
are payable January 15 and July 14, and the bonds are to be redeemed at par within 
eighty-one years by drawings on April 1 and October 1, commenced October, 1898. 
Payments were made in London—by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4—Petrograd (St. Petersburg), Paris, Brussels and Amster- 
dam. Amount outstanding (January 1, 1917), 81,293,400 roubles. 

Interest due July 14, 1918, and since is in arrear, 


£1,097,829 Four per cent. (Donetz Railway) bonds of 500 francs each, with their value in 
florins, reichsmarks and roubles also expressed on them. The bonds were issued 
in 1893, have interest payable June 14 and December 14, and are redeemable 
within sixty-five years from 1894, by annual drawings on October 1. Payments 
were made in Paris, Amsterdam and London—in London by the Russian Bank for 
Foreign Trade, 61-2, Gracechurch Street, E.C.3, at the fixed exchange of £19 15s. 6d. 
per 500 francs. Amount outstanding (January 1, 1917), 9,117,000 roubles, 

Interest due June 14, 1918, and since is in arrear, 


£89,325,000 Five per cent. bonds of £19 17s., £99 5s. and £198 10s. each, with their value in 
Russian, Austrian, French and Dutch coinage also expressed on them. Of the amount 
named £13,101,000 was issued in London in April, 1906, through Baring Brothers — 
and Co., Limited, 8, Bishopsgate, E.C.2, at 89 per cent., the balance being 
placed on the continent. Coupons are payable May 1 and November 1, and 
the loan is redeemable from a sinking fund to be applied to annual drawings 
(commenced February, 1917), calculated to redeem the entire loan at par by May 1, 
1956 ; the government has reserved the right to, at any time (now) redeem the whole 
or any part of the issue at par by special drawings. Coupons due, and drawn bonds, 
will be accepted by the government at their face value in payment of customs 
duties. All payments were made in London (by Baring Brothers and Co., Limited) 
and abroad. Latest price, 133. Also quoted at Bradford and Liverpool. 4 

Interest due May 1, 1918, and since is in arrear. 


£55,580,000 Four-and-a-half per cent. bonds of £19 17s., £99 5s. and £198 10s. (the bonds having 
also their value in roubles, francs, reichsmarks and florins expressed on them), 
issued in January, 1909, in London, Paris, Brussels, Geneva and Amsterdam— 
£5,955,000 in London by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
at 88# per cent. Coupons are payable January 15 and July 15, and the loan was 
irredeemable until January 15, 1919, after which date a sinking fund was to be © 
applied by means of annual drawings calculated to redeem the entire loan at par 
by January 15, 1959, while the government has reserved the right at any time (now) 
to redeem the whole or any part of the loan at par by special drawings. Undrawn 
bonds will be accepted as deposit in contracts with the Russian government, and 
also as security for payment of customs and excise duties. It is officially stated 
that in May, 1909, the government, out of the proceeds of this loan, purchased 
300,000,000 roubles of the 5 per cent. bonds of 1904. Coupons due, and drawn bonds, 
will be accepted by the Russian government at their face value in payment of 
customs duties. All payments were made in London (by Baring Brothers and Co., 
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Limited), Paris, Amsterdam, Brussels and Geneva. Latest price, 104. Also quoted 
at Liverpool. 


Interest due July 15, 1918 and since is in arrear. 


St. Catharines.—In October, 1896, Messrs. Coates, Son and Co., 99, Gresham Street, E.C.2, made 
an issue of £75,925 4 per cent. bonds of £100 of this Canadian municipality at 102 per cent. 
Interest is payable March 1 and September 1, and the principal is due September 1, 1926, both 
payable at the Bank of Montreal, 47, Threadneedle Street, E.C.2, The bonds are quoted in the official 
list ; latest price, 87. 

Besides the above there are two other issues of the City of St. Catharines known here, and 
domiciled with Lloyds Bank Limited, 72, Lombard Street, E.C.3. There are 44 per cent. debentures 
for £35,000, issued in 1893, repayable July 1, 1923, with interest payable June 30 and December 31; 
and 4 per cent. debentures for £20,548, issued in 1898, repayable April 4, 1928, with interest payable 
April 4 and October 4. 

The population of the city is 19,860, and the assessed value of the city for taxation in 1921 (ex- 
cluding value of tax-exempt property, $2,274,100) $18,583,050 ; the debenture debt for all purposes 
is $4,971,588 as at December 31, 1920; the amount of sinking funds accumulated and invested as at 
December 31, 1920, is $1,331,399 ; and the tax rate for 1921 36 mills in the dollar. 


St. Christopher-Nevis, British West Indies.—In 1892 an issue of 43 per cent. debentures of £1,000 
and £100 each for £23,500 was made, with interest payable April 1 and October 1, and the principal 
repayable at par April 1, 1939, against which date a sinking fund of 1 per cent. per annum is accumu- 
lating. Payments are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. 

In 1894 £23,000 4 per cent. inscribed stock was issued, and in December, 1895, £8,850 of stock was 
issued in substitution of £9,000 4 per cent. debentures, making £31,850 of stock outstanding. Interest 
is payable April 1 and October 1 by the Crown Agents as above, and warrants are forwarded by 
post unless instructions are received to the contrary. ‘The principal is repayable at par on April 1, 
1944, by means of a sinking fund of 1 per cent. per annum, or earlier, at any time (now), also at 
par, on the government giving six months’ notice. The stock is transferable, free of stamp duty or 
other charge, in any amount, by signature in the books kept at the transfer office of the Crown 
Agents, 1, Tokenhouse Buildings, E.C.2. 


St. Helens, Lancashire.—Address: W. J. Moore, Borough Treasurer, Town Hall, St. Helens.—In 
January, 1895, tenders were received for £145,000 3 per cent. redeemable stock of the above corporation ; 
the minimum price of issue was fixed at 1014 per cent., and the stock was allotted at £102 14s. 6d. and 
upwards, the average price obtained being £103 0s. 3d. In May, 1897, tenders were received for 
£65,000 of similar stock, offered at a minimum of 102 per cent., and the stock was allotted at an 
average price of £103 13s. 5d., and £6,595 was issued subsequently and simultaneously cancelled. 
The total amount of stock issued is therefore £216,595. Interest is payable March 1 and Sep- 
tember 1, by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
warrants being forwarded by post, and the principal is repayable at par on January 11, 1955, or, at 
the option of the corporation, at any time (now) on three months’ notice. A sinking fund is provided, 
which may be employed in the purchase of stock, and £6,725 stock has been purchased and extin- 
guished (including the £6,595 referred to above), leaving £209,870 outstanding. ‘‘ Under Sec. 140 
of the St. Helens Corporation Act, 1898, power is given to use the redemption fund instead of 
exercising borrowing powers. Stock amounting to £213,422 has been created and transferred in 
accordance with sanctions given by the Local Government Board, a redemption fund being provided 
as in the case of stock originally issued.” The transfer books are kept at the office of the London 
County Westminster and Parr’s Bank, as above; stock is transferable in multiples of £1, with a 
minimum of £10, on common forms, free of charge subject to stamp duty, which is paid by the 
corporation. Stockholders have the benefit of the Forged Transfers Acts, and no charge is made 
for the protection thus afforded. The stock is quoted in the official list; latest price, 55. Also quoted 
at Liverpool and Manchester. 

The total net debt at March 31, 1921, was £737,152. 


St. John, New Brunswick.—In August, 1894, the Bank of Montreal, 47, Threadneedle Street, E.C.2, 
issued, on behalf of the city of St. John, £108,400 4 per cent. debentures of £100 and £500 each, at 
1024 per cent. Coupons are payable March 1 and September 1, and the principal is to be repaid at 
par September 1, 1934, all payments being made by the issuing bank. The debentures are quoted in 
the official list ; latest price, 71. 

In December, 1908, the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, on behalf of itself 
and others, offered for sale £115,000 4 per cent, debentures of £100 each, of the city, at par, part of 
a total authorised of £148,100, all of which has been placed. Coupons are payable May 1 and © 
November 1, and the principal is repayable at par May 1, 1946, all payments being made by the issuing 
bank. The debentures are quoted in the official list jointly with the following issue ; latest price, 77%. 

In May-June, 1911, the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, offered for sale 
privately, on behalf of the city, 4 per cent. debentures for £51,300 (the total authorised), and all was 
disposed of at an average price of £99 7s. 6d. per cent. Coupons are payable May 1 and November 1, 
and the principal is repayable at par May 1, 1951, all payments being made by the issuing bank. The 
debentures are quoted in the official list jointly with the preceding issue ; latest price, 775. _ 

On December 31, 1920, the total liabilities of the city were $5,810,547 ; the assets belonging to the 
city amounted to $8,544,984; the gross revenue in 1920 was $2,155,490 ; the assessable valuation on 
January 1, 1921, was $55,595,900 ; and the population in 1920 was about 60,000. 


St. Louis City, U.S.—The total debt of the city on July 1, 1920, was $19,064, 000, while the assessed 
valuation for 1920 is given as $777,500,000. The population in 1920, according to the census, 
was about 772,897. Later’information on these points has not been received. The bonds of the city 
known here are as under :— 
$10,298,000 Four per cent. Public Buildings and Public Improvement gold bonds of $1,000 each, of 

which $2,000,000 was offered for sale in January, 1910, by the National Bank of 
Scotland, Limited, 37, Nicholas Lane, E.C.4, acting on behalf of the contractors, a 
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1024 per cent. Coupons are payable April 1 and October 1, and the principal falls 
ee to $948, 000 on April 1, 1928, $4,674,000 July 1, 1928, and $4,337,000 — 
October 1, 1929—payments on the whole being made in gold in New York, or, at the 
holder’s option, at the offices of the National Bank of Scotland, Limited, as above, 
at the fixed exchange of $4.86°65 per £. The bonds are to bearer, but may be 
exchanged for bonds registered as to both principal and interest at the office of the 
city comptroller, St. Louis, while bonds once registered cannot be re-exchanged 
into bearer bonds. 


St. Louis, Town of (Montreal)—For particulars of Town of St. Louis bonds, see the statement 
of Montreal debt. ; 


2 
St. Lucia, West Indies.—Several issues of St. Lucian bonds have been made, all payments being 
effected by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8.W.1. The particulars 
are as follow, the last two issues being quoted in the official list :— 


£300 Five per cent. debentures of £100 each, outstanding amount of £3,000, with coupons payable 

February 15 and August 15, and repayable by a cumulative sinking fund of 1 per cent, 
per annum, applied to drawings (in July). ; 

£34,100 Four-and-a-half per cent. debentures of £100 and £500 each, outstanding amount of £79,700 
offered in May, 1887, at a minimum of 99 per cent., and allotted at £104 19s. 6d. per cent. 
and upwards, the average price obtained being £105 1s. 1d. per cent. Coupons are payable - 
May 1 and November 1, and the principal is to be repaid from a cumulative sinking fund 
of 1 per cent. per annum, applied to annual drawings (in April), or purchases, commencing 
in 1893. Latest price, 78. 

£85,479 Four per cent. inscribed stock. Of this amount £17,880 was issued in exchange for £17,300 
44 per cent. debentures, and £48,600 was offered for tender in February, 1894, at a 
minimum of par, and allotted at and above £102 4s. per cent., the average price obtained 
being £102 13s. 9d.; while in 1896 a further amount was sold at 1114. Interest is 
payable February 15 and August 15, warrants for interest being forwarded by post, unless 
instructions are received to the contrary, and the principal is to be repaid at par Febru- 
ary 15, 1944, against which date a sinking fund of 1 per cent. per annum is to be accumulated, 
but the government has the option of redemption at par (now), on six months’ notice. 
The books of the stock are kept at the transfer office of the Crown Agents, at 1, Tokenhouse 
Buildings, E.C.2, and transfers are effected by signature in the books, in any amount, free 
of charge and stamp duty. No certificates to bearer are issued. Latest price, 71. 


St. Petersburg.—For particulars of bonds issued on behalf of the city of St. Petersburg see 
Petrograd, the name having been changed in the latter part of 1914. 


Salford.—County Borough Treasurer: John Elliott, Town Hall, Salford.—In February, 192], 
applications were received for an issue of £750,000 6 per cent. redeemable stock at the fixed price of 
954 per cent., by Williams Deacon’s Bank, Limited, 20, Birchin Lane, E.C.3. This issue was made 
simultaneously with the offer by the Birkenhead, Newcastle-on-Tyne and Nottingham Corporations 
for £1,000,000 of stock each. The proceeds of the issue are to be applied for housing and other 
purposes. Interest is payable March 1 and September 1, by warrants sent by post, unless otherwise 
desired. The stock will be redeemable at par on September 1, 1951, unless previously cancelled by 
purchase in the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after September 1, 1936, on 
giving three months’ notice. A sinking fund is provided, which may be employed in the purchase of 
stock, but no stock has yet been purchased. The books of the stock are kept by Williams Deacon’s 
Bank, Limited, as above, where transfers may be made in any amount, personally or by attorney, 
without charge, and free of stamp duty, which is compounded for by the corporation. The stock is’ 
quoted in the official list ; latest price, 101. Also quoted at Manchester. 

At December 1, 1921, the total debt of the corporation was £3,837,793. 


Salispury, Rhodesia.—In December, 1911, the Standard. Bank of South Africa, Limited, 
10, Clement’s Lane, E.C.4, on behalf of the Municipality of Salishury, Rhodesia, made an issue of 
£100,000 43 per cent. bonds to bearer, of £100 each, at 99 per cent. Coupons are payable June 30 and 
December 51, and the loan is to be redeemed by a sinking fund of £4,000 per annum, to be applied 
semi-annually by purchase of bonds when the price is under par, and by drawings when the price is 
at or above par, redemption to terminate not later than 1944; bonds for £13,600 have been purchased 
and cancelled, leaving the amount outstanding at £86,400. Payments are made by the issuing bank 
in London, Cape Town and Salisbury. The bonds are quoted in the official list ; latest price, 88. 

Salisbury is the capital of Southern Rhodesia. Under the municipal law of 1897 the borrowing 
powers amount to five times the annual revenue, while the special ordinance of 1911 authorised the 
borrowing of £120,000 for the purposes of water supply, electric light and general improvements, and 
the above loan was raised for these purposes. The 1921 census gave a total population of about 7,000. 
The official valuation of the immovable property liable to rates was in 1921 £1,584,148; in the same 
year the revenue was estimated at £79,330, and the council owns assets, almost entirely consisting of 
real estate, commonage, &c., of about £480,000, apart from the new works constructed out of the 
proceeds of the above-mentioned loan. *: 


Salvador.—In March, 1908, the London Bank of Mexico and South America, Limited (since amal- 
gamated with the Anglo-South American Bank, Limited, 62, Old Broad Street, H.C.2), and Chalmers, 
Guthrie and Co., Limited, 9, Idol Lane, E.C.3, made an issue of £1,000,000 6 per cent. bonds to bearer, 
of £100 each, of the republic of Salvador, at the price of 86 per cent. Coupons were payable February > 
15 and August 15 (see below), and the trust deed provided that a sum” of £85,000 should be set 
aside annually for the service of the loan, the surplus, after meeting interest and expenses, to be 
applied to redemption of the bonds by purchase in the market should they be under par, or by 
annual drawings (in August) if they should be at or above par, the first redemption having taken 
place in 1908 (see below). All payments were made, free of present or future taxes of the republic, by~ 
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the Anglo-South | American Bank, Limited. The bonds are a direct obligation of the govern- 
ment, and are “ specifically secured by a first charge upon the special customs duty of $3.60, 
American gold, upon every 100 kilogrammes of merchandise imported into the republic, and upon the 
export tax of 40 cents, American gold, per quintal (100 lbs.), on a fixed quantity of 500,000 quintals 
of coffee exported yearly from the republic, such 500,000 quintals to be the first exported in each 
season.” The average exports of coffee from the republic during the three years to 1906 was 660,000 
quintals, for the year 1907 562,292 quintals, for 1908 591,869 quintals, for 1909 572,000 quintals, 
for 1910 650,000 quintals, for 1911 615,890 quintals, for 1912 383,983 quintals, and for 1914 625,942 

uintals. ‘*‘The government of Salvador has issued and,deposited with the bank in San Salvador 

esignated by the trustees, to be held at the disposition of and to the order of the trustees for 
the bondholders, certificates for the said special customs duty and export tax for 21 years, that is 
to say, covering the whole period of the existence of the loan.” An arrangement was made 
with the Salvador Railway Company, Limited, which has its own local organisation in Salvador 
to receive bi-monthly the proceeds of the revenues hypothecated, and to remit them to the Anglo- 
South American Bank, Limited. The proceeds of the loan were to be applied to the redemption 
of local indebtedness at a higher rate of interest, and the carrying out of public works, Amount 
outstanding, £756,900. The bonds are quoted in the official list ; latest price, 52. 


The coupons on the 6 per cent. bonds due on August 15, 1915, not having been met, the bondholders 
sanctioned a scheme in December, 1915, under which the coupons due from August 15, 1915, to 
August 15, 1919 (both inclusive), were funded into new7 per cent. funding bonds, the income tax 
upon the half-yearly interest funded up to, but not exceeding, 2s. 6d. in the £, being payable by the 
government of Salvador ; subsequent interest payments on the 6 per cent. bonds were duly met to 
August 15,1920. The scheme further provided for the suspension of the provision of the annual 
eumulative amortisation fund for the 6 per cent. bonds until the funding bonds shall have ‘been 
redeemed. New funding bonds for £229,770 in amounts of £10, and £138 in sums of £1, were issued 
representing interest on the 6 per cent. bonds due August 15, 1915, and February 15 and August 15, 
1916, 1917, 1918 and 1919; interest was payable February 15 and August 15, and redemption 
commenced in 1920; amount outstanding, £201,388. The annual service of £85,000 for the 1908 loan 
was resumed as from August 15, 1919, and this sum was to be applied in the first place to the payment 
of interest on the funding bonds, and then the interest on this 6 per cent. 1908 loan, while the balance 
was to be applied to the redemption of funding bonds. The bonds are quoted in the official list ; 
latest price, 524. 

Default again took place in the service of the bonds in February, 1921, and in December, 1921, the 
holders of the 6 per cent. bonds and the 7 per cent. funding bonds agreed to accept an equal amount 
of 6 per cent. series B bonds of a new loan called the Customs Administration Sinking Fund Gold 
Bonds of 1922, ranking for interest as from the date of exchange, and accrued interest on both classes 
of old bonds was to be paid up to the date on which the new bonds ranked for interest. Holders of 
the 6 per cent, and 7 per cent, bonds have been requested to deposit their bonds with the London and 
South American Investment Trust, Limited, 62, Old Broad Street, E.C.2, for exchange, and permission 
to deal in the receipts issued by that company has been given by the Stock Exchange, and receipts are 
quoted in the official list. : 

The Customs Administration Sinking Func Gold Bonds of 1922 are in three series, designated as A, 
Band ©. The A bonds are to be issued in the United States in gold to a nominal amount of 
$5,000,000, bearing 8 per cent. interest, and are to have an absolute first lien upon the gross revenue 
of the customs of Salvador. The B bonds are to carry interest at 6 per cent., and are to be issued, as 
stated above, for an amount equal to the amount of the 6 per cent. and 7 per cent. bonds outstanding, 


_ plus any amount necessary to cover all expenses incurred in connection with the issue of the said B 


bonds; the B bonds are to have a second lien upon the gross revenue of the customs of Salvador, 
subject only to that of series A, and prior to that of series C. The C bonds are to be for an amount to 
be agreed upon by Salvador, but not exceeding a sum to complete a total issue of all series up to 
$16,000,000, and are to be issued in exchange for other oulstanding secured indebtedness of Salvador. 
The service of the loan is to be secured by the gross revenue from the customs service of Salvador, 


_ which the government of Salvador pledges itself to place under the control of an American director 


and collector of custom's, and redemption is to be effected from a cumulative sinking fund of 2 per 
cent. per annum for the A bonds, and 1 per cent. per annum for the B and C bonds. Payments are 
to be made in London. 


San Luis Potosi—This state of the Mexican republic is known here by the issue in July, 1889, by 
Messrs. Antony Gibbs and Sons, 22, Bishopsgate, E.C.2, of £250,000 6 per cent. bonds of £100 each, at 
the price of % per cent. Coupons are payable January 1, April 1, July 1 and October 1, and the 
principal was issued repayable at par not later than January 1, 1934, by means of a cumulative sinking 
fund of 4 per cent. per annum, to be applied to half-yearly drawings in June and December, commenced 
December, 1890, while power has been reserved by the state to (now) increase the sinking fund or redeem 
the loan, as may be seen fit. Payments have been made by the issuing firm, free from Mexican taxes, 
“The following securities have been specially assigned for the service of the loan :—(1) Ten per cent. 
of all the taxes of the state ; (2) the additional 10 per cent. of all the taxes of the state and its 


_ municipalities, created on January 2, 1878, and assigned as a subsidy to the Mexican Central Railway 


Company, Limited, which, having been paid year by year since 1881, is now released and hypothecated 
to the service of this loan. The National Bank of Mexico is charged with the cashing of these 
securities. The securities assigned exceed the amount required for the service of the entire loan 
by at least 10 per cent., and the state undertakes, if necessary, to assign a proportionally larger 
percentage of the above taxes.” Interest due April 1, 1914, and since, has not been met, and no 
drawings have taken place since December, 1913. Amount outstanding, £187,300. The bonds are 
quoted in the official list ; latest price, 424. 

San Paulo, State of.—The particulars of bonds issued here are as under, all three issues being 


_ quoted in the official list :— 


£157,100 Five per cent. Province of San Paulo bonds of £100, £500 and £1,000 each, outstanding 
amount of £787,500 offered here in October, 1888, at 974 per cent., the lists being also 
opened in Amsterdam. Coupons are payable April 1 and October 1, and the principal 


176 | THE STOCK EXCHANGE YEAR-BOOK. 


is repayable at par within 37 years by a cumulative sinking fund of 1 per cent. 
per annum, applied to annual drawings in August, commenced in 1889, while power 
has been reserved by the government to increase the sinking fund at any time on 
giving six months’ notice. All payments are now made, free from all general, 
provincial or municipal taxes, by Messrs. J. Henry Schréder and Oo., 145, Leadenhall 
Street, E.C.3. Latest price, 945. 


£613,740 Five per cent. State of San Paulo bonds of £20, £100 and £500 each, outstanding amount 
of £1,000,000 issued in December, 1904, by the London and Brazilian Bank, Limited, 7, 
Tokenhouse Yard, E.C.2, at 94 per cent., subscriptions having been simultaneously 
received in Antwerp and Amsterdam, while of the tota] £300,000 had been applied for, 
and was ‘allotted on the terms of the prospectus. Coupons are payable April 1 and 
October 1, and the principal is repayable at par in thirty years from a cumulative 
sinking fund of about 14 per cent. per annum, to be applied to purchases when 
the price is below par, and to drawings (in March) when above par, redemption 
having commenced in 1906, while the government has reserved the right to at any 
time increase the sinking fund on giving six months’ notice. All payments are 
made, free of state, municipal and federal taxes, by the issuing bank in London. 
Latest price, 90. 
£2,000,000 Hight per cent. State of San Paulo sterling bonds to bearer of £20, £100, £500 and 
£1,000 each. offered in March, 1921, at 964 per cent., by Baring Brothers and Co., 
Limited, Messrs. N. M. Rothschild and Sons and Messrs, J. Henry Schroder and Co., 
issues of $10,000,000 and Fls. 18,000,000 15-year bonds similarly secured by charges 
on the surtax on the export of coffee being simultaneously made in New York and 
Amsterdam respectively. Interest is payable January 1 and July 1, and the bonds are 
redeemable at 105 per cent. not later than January 1, 1951, by means of a cumulative 
sinking fund. The bonds are a direct obligation of the State of San Paulo, and have 
as special security a charge on the surtax of 5 francs per bag on the export of coffee 
grown or produced in the state. Out of the total proceeds of the surtax there are pay- 
able to the federal government of Brazil until August 1, 1924, weekly sums not 
exceeding £285,000 per annum, and the general bond securing this present issue 
provides that, subject to such payments, 30 per cent. of the net proceeds shall be 
paid weekly to the agents of the bankers for immediate remittance by them to London, 
The present issue has also the benefit of a charge subject to the prior rights of 
the New York and Amsterdam loans on the remaining 70 per cent. of the proceeds 
hypothecated to those loans. The New York and Amsterdam loans have to be 
redeemed not later than January 1, 1936, after which the total proceeds of the 
surtax are to be remitted to London for the service of the sterling bonds provided that 
if for twelve consecutive months the bonds of the sterling loan are quoted on the Stock 
Ey.change at 105 per cent., or over, exclusive of accrued interest, the government shall 
so soon as the weekly payments during any half year amount to the sum required for 
the half-yearly service of the loan be entitled to suspend further payments of the 
proceeds of the surtax for the remainder of such half year. The surtax, collected in 
French francs or their equivalent in milre's at the exchange of the day, produced 
during the ten years ended 1919 an average annual amount of fes. 47,792,636, For the 
three years ended June 30, 1920, the amounts collected were the following :—1918, 
fes. 33,783,787 ; 1919, fey. 34,007,686 ; and 1920, fes. 31,739,897. The only charges now 
existing on the surtax are those above-mentioned in favour of the federal government 
and ot the three loans now issued. Until August 1, 1924, the amount available for the 
service of this loan after providing for interest, is to be utilised in purchasing bonds at 
or below 105 per cent., exclusive of accrued interest. The sinking fund which comes 
into operation on August 1, 1924, wil! be utilised in purchasing bonds at or under 105 
per cent., exclusive of accrued interest, or by drawings at 105 per cent, should the 
bonds be at or over that price, the government reserving the right to accelerate redemption 
by purchase. Principal and interest are payable in London im sterling, free from all 
present and future Brazilian taxes, at the counting houses of Baring Brothers and Co., 
Limited, Messrs. N. M, Rothschild and Sons and Messrs. J. Henry Schréder and Co. 
Latest price, 103. 


Santa Catharina.—A 5 per cent. external loan of 1909 for £250,000 was raised bythe State of 
Catharina, Brazil ; £150,000 of these bonds were sold to Messrs. Erlangers, 8, Crosby Square, E.C.3, 
in 1910, and £100,000 were sold to Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, in 
1911, and the two firms named disposed of them privately in 1910-11 in Paris. The bonds are of £20 
each, with their value in francs also expressed on them, and form part of a total authorised of 
£468,750. Coupons are payable June 1 and December 1, and the principal is to be repaid by June 1, 
1935, from a sinking fund of 2 per cent. per annum in respect of the £150,000, and 23 per cent. per 
annum in respect of the £100,000, to be applied to drawings in May and November (commenced in 
May, 1910, and May, 1911, respectively). The state undertakes that the amount necessary for the 
service of the loan shall be in the hands of Messrs. Erlangers and Messrs. Dunn, Fisher and Co., 
as the case may be, at least six calendar months before the due date, while as security for the loan 
there is specially hypothecated a first charge on the tax on capital and exports. Coupons are payable 
by Messrs. Erlangers as regards £150,000 of the bonds (numbered 1 to 7,500), and by Messrs. Dunn, 
_ Fisher and Co. on bonds for £100,000 (numbered 7,501 to 12,000), and also in Paris, free from all 


present or future federal, state or nfunicipal taxes. Engagements have been regularly met. Amount 
outstanding, £170,920, 


Santa Fé, City of.—In May, 1889, the then firm of Heinemann and Co. made an issue of £257,900 
6 per cent. bonds of £100 of this city, at the price of 95 per cent. Coupons are payable June 1 and 
December 1, and the principal was to be repaid June 1, 1919. A cumulative sinking fund of 1 per 
cent. per annum was to be set aside for investment in the bonds of this loan by purchase when 
under par, and when above pa: in the purchase of bonds of the province of Santa Fé, of the national 
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government, or of other provinces or municipalities of the Argentine Republic. The bonds were issued 
to provide funds for paving the streets of the city, and, in addition to being a charge on the general 
revenue, are secured on the paving tax, which was made a special lien on all property chargeable 
thereto within the city limits. Payments were made by the issuing firm, and were regularly met 
until December 1, 1890, but on June 1, 1891, the city defaulted. Fresh terms were arranged in 1892, 
but the service again broke down in 1893. 


Negotiations proceeded fora settlement of the debt, but it was not until 1905 that terms were 
arranged. Under the agreement entered into, the province of Santa Fé guarantees the fulfilment of the 
terms of the contract. The interest on the loan is to be 4 per cent. per annum for ten years, com- 
mencing March 1, 1905, and 6 percent. thereafter, all payments to be made in currency, the first pay- 
ment being reckoned as for March 1, 1905, and interest, paid in advance, is now paid on March 1 
and September 1. For arrears of interest similar bonds were given at the rate of £12 10s. for 
every £100 bond. There is to be no compulsory amortisation, but redemption can be made in gold at 
the option of the municipality (not less than 1 per cent. per annum cumulative at one time), by pur- 
chases when the bonds are below par, or by drawings at or above par. The municipality has also the 
option, at any time within thirty years, to redeem the whole loan at 80 per cent., on six months’ 
notice. Interest from March 1, 1905, to August 31, 1906, inclusive, both on the old bonds and on the 
additional securities issued in respect of arrears of interest, was paid in April, 1906, by Messrs. 
C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, and the new 
funded coupon bonds in respect of arrears of interest have also been issued, these latter being in 
amounts of £25 each ; engagements are being regularly met. The coupon due September 1, 1921, 
realised £1 4s. per £100 bond. It is provided that the amount necessary for the payment of 
each coupon shall be deposited at the branch of the London and River Plate Bank, at Rosario de 
Santa Fé, forty days before the due date of payment. The bonds are free of present or future 
provincial or municipal taxes. In default of payment of two consecutive coupons, the old rights of 
the bondholders, as to arrears of interest, would revive. Amount of old bonds outstanding, 
£248,900; amount of new funded coupon bonds, £42,100. Both bonds are quoted in the official list. 
Latest prices—old bonds, 224 ; funding bonds, 224. 


Santo Domingo.—This republic was first known here by the issue of bondsin July, 1869. Default 
and reconstruction have taken place on-several occasions. In February, 1907, a convention was 
concluded between the governments of Santo Domingo and the United States of America for the 
unification and control of the Santo Domingo debt. A new 5 per cent. gold loan for $20,000,000 was 
created, into which the entire debt of Santo Domingo was converted, and $19,510,450 has been 
issued, of which $7,784,950 has been redeemed, leaving $11,725,500 outstanding. The bonds are 
of $50, $100, $500 and $1,000 each, and have coupons payable February 1 and August 1, while 
the principal was not subject to repayment until February 1, 1918, but from then onwards 
the government may pay off the loan at 24 per cent. premium. A cumulative sinking fund 
was created in tthe hands of the Guaranty Trust Company of New York, with a minimum 
sum of $200,000 per annum, dating from January 1, 1908, to be applied to purchases in the 
market at prices below 1024 per cent., or to be invested in securities in which savings banks 
may be authorised to invest by the laws of the State of New York. This sinking fund has been duly 
provided to date. It was further agreed that half of any excess of customs collections in any year 
over the sum of $3,000,000 (U.S.) should be applied to increasing the sinking fund. Conversion of the 
old 4 and 2# per cent. bonds into the new loan with the agreed cash payments was effected in London by 
Chaplin, Milne, Grenfell and Co., Limited (now in liquidation), and all payments on the bonds 
are made in London (at the fixed exchange of $4.87 to the £, by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2), Paris, Brussels or Amsterdam. The convention between the Dominican Republic and 
the United States stipulates that the latter shall appoint a general receiver of the Dominican customs, 
and such assistant-receivers and other employés as may be required for the monthly collections of the 
customs duties, which are to be applied in meeting the expenses of the receivership in the service of 
the new debt, and such receivership is to continue until the payment or retirement of all the bonds. 

A committee of bondholders in connection with the Council of Foreign Bondholders sits at 17, 
Moorgate E.C.2, and certificates have been issued by the Council of Foreign Bondholders to 
certain British holders of old securities, converted in 1908, to represent claims for better terms than 
were accorded. 


Santos.—On behalf of the city of Santos, Brazil, two loans were issued here—in 1888 and 1910, 
but the outstanding balance of the 1888 loan was paid off on February 2, 1920. Interest on the 1910 
issue which fell due October 31, 1914, was postponed for three months, and a similar postponement 
was notified for the coupon due April 30, 1915, but before these then became due it was notified that 
the municipality could not meet its engagements, and in October, 1915, a funding scheme for the 1910 
loan was brought forward, and has been put into operation. The particulars of the loans known here 
are as under, and are quoted in the official list :-— 


£965,920 Six per cent. internal sterling bonds of £100 and £20 each, outstanding amount of £1,000,000, 
issued in April, 1910, by Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, 

; Crosby Square, E.C.3, at 97 per cent., the bonds having also their value in Brazilian 
currency expressed on them. Applications had, before the issue of the prospectus, been 

received for £300,000 of the bonds, which were allotted in full on the terms of the 
prospectus. Coupons are payable April 30 and October 31 (see below for funding scheme), 

and the principal was to be repaid within fifty years by means of an accumulative sinking 

fund of 0°3444 per cent. per annum, to be applied to annual drawings (in January, 
commenced in 1911) at par, while the municipality reserved the right to increase the 

sinking fund to any extent, on giving six months’ notice. To provide the service of the 

loan an annuity of £63,444 was to be paid semi-annually to the London and Brazilian 

Bank, Limited, in Santos, as to £33,444 on April 1, and as to £30,000 on October 1 in 

each year, these amounts being secured by a general bond of the municipality which 

creates a first charge on the general revenues of the municipality except (1) the duties 

on alcoholic liquors and salt, which at present form part of the security for the 1888 loan, 
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and (2) the annual licences of the city, which also form (as a first charge) part of the 
special security for the 1888 loan. Payments have been made free from municipal taxes 
(while any state or federal taxes are to be borne by the municipality) in London (by the 
issuing firm), in Santos or in Switzerland. Latest price, 7 14. 
Coupons on these bonds due October 31, 1914, were not met until January 31, 1915, 
_when interest at the rate of 6 per cent. per annum for the period of three months was 
added ; coupons and drawn bonds due April 30, 1915, were postponed for three months, — 
but were then not paid, and in October, 1915, a funding scheme was brought forward and 
has been carried into effect, under which coupons due April 30, 1915, to October 31, 1917, 
both inclusive, were funded into bonds of a new loan; and the repayment of the bonds 
for £4,340 drawn in January, 1915, was postponed until April 30, 1918, while 
drawings were resumed in January, 1919. The annuity of £63,444 provided for the 
service of the loan was suspended down to October 31, 1917, and instead of the semi- 
annual payments previously made, the municipality is now to hand over to the bankers 
in Santos, entrusted with the service of the loan, certain fixed amounts in every month 
in each year except April and June. Regular payments are now being made as pro- 
vided in the funding scheme, and the interest on the 6 per cent. bonds due April, 1918, 
and since, has been met in cash. 
£154,610 Seven per cent. Funding loan, outstanding balance of £177,290. This is the amount of ~ 
: bonds (of £100, £20 and £10 each) issued exclusively for the purpose of satisfying coupons 
on the bonds of the 6 per cent. Internal loan of 1910 which fell due April 30, 1915, and 
subsequently up to and inclusive of October 31, 1917. Interest on the funding bonds is - 
paid half-yearly on April 830 and October 31, and the principal is repayable on April 30, 
1933, by means of a cumulative sinking fund of 10°9795 per cent., to be applied in paying 
interest and repaying the bonds at par by annual drawings in Santos in January of each 
year, commenced January, 1919, with power to the municipality to increase the amount 
of the sinking fund. The bonds are secured by a first charge on the tax known as- 
the “‘Impét Predial.”’ All payments in London are made by Messrs. Erlangers, 8, 
Crosby Square, E.C.3. ‘Latest price, 873. 


Sao Paulo, City of.—In March, 1908, the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, 
E.C.2, offered at 974 per cent. £500,000 6 per cent. bonds of £20, £50 and £100 each, of the city of 
Sao Paulo, Brazil, and in December, 1908, £250,000 of bonds was issued by the same bank at 974 per 
cent., making up the total authorised of £750,000. Coupons are payable January 1 and July 1, and 
the bonds are redeemable on January 1, 1943, by means of a cumulative sinking fund of 1 per 
cent. per annum, commenced January 1, 1910, to be applied to the purchase of bonds when the 
price is below par, and to annual drawings (in October) when at or above par; moreover, the 
municipality has reserved the right at any time (now) to increase the sinking fund, on giving 
six months’ notice. It is provided that the loan shall rank in priority to all other loans, if any, 
hereafter contracted. The loan is a direct liability of the municipality, and is specially secured by the 
hypothecation of the revenue derived from the tax on trades and professions. All payments are made 
by the London and Brazilian Bank, Limited, and the municipality undertakes to pay all federal, state 
or municipal taxes to which the principal or interest of the bonds may at any time be subject. Amount 
outstanding, £618,930, The bonds are quoted in the official list ; latest price, 8. 


Sao Paulo, State of.—See San Paulo, State of. 


Saratoff.—In October, 1909, Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, on behalf 
of the International Financial Society, Limited, offered for sale £407,825 12s. 4d. 5 per cent. bonds to 
bearer, of £99 4s. 2d. each, of the city of Saratoff, Russia, at the price of £94 5s. per bond. The bonds 
have also their value in roubles expressed on them, have coupons payable January 15 and July 15. 
(coupons due January 15, 1918, and since, are in arrear), and are to be repaid by means of annual 
drawings (in October, commenced in 1909—there have been no drawings since October, 1916), caleulated 


to retire the whole loan by October 15, 1957, while the municipality reserves the right to redeem the ~ 


whole or any part of the loan by means of special drawings, on giving three months’ notice. All 
payments have been made by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3, 
free from all Russian or municipal taxes. Amount outstanding (October 15, 1917), £383,916. The 
bonds are quoted in the official list ; latest price, 19. 

The above loan was issued to provide for the retirement of short term loans, and the redemption 
of the deficits of former years, &c. 


Saskatchewan,—Address: Provincial Treasurer, Regina.—Several public issues have been made in 
this country on behalf of the government of the province of Saskatchewan, Canada, and the particulars 
are as under, all being quoted in the official list. The total debt at April 30, 1921, was £9,419,392, 
and there was £549,458 at credit of sinking fund accounts; the revenue for 1920-21 amounted to 
£2,422,584, and the expenditure to £2,496,915, while the population was estimated at 833,267. 

£375,900 Four per cent. bonds to bearer, of £100 each, outstanding amount of £410,900 offered for 
sale in December, 1908, at 995 per cent. Coupons are payable January 1 and July 1, 
and the principal is repayable January 1, 1949, all payments being made by the London 
County Westminster and Parr’s Bank, Limited, 4, Bartholomew Lane, E.C.2, or, at the - 
par of exchange, at. the Union Bank of Canada, Montreal, free of provincial taxes. 
Latest price, 82. 
£757,736 Four per cent. registered stock, outstanding amount of £1,123,392, of which £1,000,000 
* was issued in December, 1910, on behalf of the government by the Canadian Bank of 
Commerce, 2, Lombard Street, E.C.3, at 101 per cent., £82,192 in December, 1912, 
privately by the same bank at par, and £41,200 in conversion of the undermentioned 
4 per cent.debentures. Interest is payable January 1 and July 1, by warrants forwarded 
by post, and the principal is repayable at par on January 1, 1951, a sinking fund of 3 per 
cent. per annum being provided, while stock for £365,656 has been purchased and 
cancelled, reducing the amount outstanding as above. All payments are made by the 


* 


GOVERNMENT AND MUNICIPAL SECURITIES. 179 


issuing bank in London, free from provincial taxes. The books of the stock are kept by 
the issuing bank, and transfers are effected in any amount, on special forms, without 
charge and free of stamp duty ; holders of the stock may, if they so desire, transfer 
to the Regina office of the Canadian Bank of Commerce, where the Canadian register 
is kept, and payments made at the exchange of $4.862 to the £. Latest price, 824. 


£958,800 Four per cent. ten-year debentures to bearer, of £100, £500 and £1,000 each, outstanding 
amount of £1,000,000 issued on behalf of the government in April, 1913, by the Canadian 
Bank of Commerce, 2, Lombard Street, E.C.3, at 96 per cent. Coupons are payable 
January 1 and July 1, and the principal is to be repaid at par July 1, 1923, all payments 
being made, free from provincial taxes, by the Canadian Bank of Commerce in London, 
or, at the holder’s option, in curreney at the exchange of $4. 86% to the £ in New York, 
Toronto and Regina, a sinking fund of 4 per cent. per annum being provided. Holders 
of the debentures were given the option after July 1, 1913, of conversion into an equal 
amount of the above-mentioned 4 per cent. registered stock on making application not 
less than fourteen days before each January 1 and July 1, during the currency of the 
debentures, and to April 30, 1921, £41,200 of debentures had been converted, leaving 
the amount outstanding as above, while the stock has been correspondingly increased. 
Latest price, 1074. 

£399,174 Four-and-a-half per cent. registered stock, issued in exchange for the 44 per cent. five- 
year debentures. Interest on the stock is payable January 1 and July 1 by warrants 
forwarded by post, and the principal is repayable at par on January 1, 1954, 
a sinking fund of 4 per cent. per annum being provided. All payments are made 
free from provincial taxes by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, where the books of the stock are kept, and at Regina, and transfers are effected 
in any amount on special forms without charge, and free of stamp duty. Latest 
price, 845. 

£650,000 Five-and-three-quarters per cent. debentures to bearer, of £100, £500 and £1,000 each, 
issued on behalf of the government in October, 1918, by the Union Bank of Canada, 
6, Princes Street, E.C.2, at 99 per cent. Holders of then existing 44 per cent. deben- 
tures for £619,800 were offered the option of conversion into an equal amount of these 
debentures, receiving a cash payment of 1 per cent. and retaining the coupon due January 
1, 1919. Coupons are payable January 1 and July 1, and the principal is repayable at 
par on January 1, 1934, the government having the option of redemption at par, 
on or after January 1, 1924, on giving three months’ notice, all payments being exempt 
from Saskatchewan provincial taxes, succession duty, charges and impositions whatso- 
ever on the part of the said province, and from all municipal and school taxation in 
the province. Coupons are payable by the Union Bank of Canada in London, where 
the books are kept, or, at the holder’s option, at par of exchange at the office of the 
same bank in Regina. Holders of the debentures had the option of conversion into 
registered stock up to January 18, 1919, without charge; of the above amount of 
£650,000 £437,300 is now in bonds and £212,700 in stock. Latest prices—bonds, 1063; 
stock, 94. The stock isalso quoted at Manchester, 


Saskatoon.—The city of Saskatoon is situated in the province of Saskatchewan, Canada. The 
population of the city in August, 1921, was estimated at 30,000; the assessed valuation of the city 
for taxation in 1921 was £5,769,374; and the city net debenture debt £603,819. The following 
issues have been made here by the Bank of Montreal, 47, Threadneedle Street, E.C.2, and are quoted 
in the official list :— 


£100,000 Five per cent. debentures of £100 each, issued in June, 1903, at 101 per cent. Coupons are 
payable January 1 and July 1, and the principal is repayable at par July 1, 1938, all 
payments being made by the issuing bank. Latest price, 805. 


£88,600 Four-and-a-half per cent. debentures of £100 each, issued in November, 1910, at 1013 per cent. 
Coupons are payable May 1 and November 1, and the principal is repayable at par 
November 1, 1940, all payments being made by the issuing bank in London. Payments 
are being made at the local banks at the current rate of exchange, but the city of 
Saskatoon may, at their discretion, cancel same. Latest price, 79. 


£229,726 Four-and-a-half per cent. consolidated stock, issued in April, 1912, at 99 per cent. Interest 
is payable April 1 and October 1, by warrants sent by post, and the stock is redeemable at 
par October 1, 1961, with the option to the city to redeem at par on or after October 1, 
1941, on giving six months’ notice. All payments are made by the Bank of Montreal 
in London, or, at par of exchange, at the office of the City Treasurer, Saskatoon, or other 
office where the stock may be registered for the time being. The transfer books are kept 
at the Bank of Montreal, London; transfer form, special; transfers are free of stamp 
duty and fee, the stock being transferable in multiples of £1. Latest price, 80, 


£672,900 Five per cent. consolidated stock, of which £400,000 was issued in December, 1912, at 993 
per cent., £169,700 was issued in November, 1913, at 93, and £103,200 was placed privately 
in 1913 and 1914. Except the rate of interest, the stock is identical in all respects with ~ 
the above-mentioned £229,726 of 44 per cent. consolidated stock. Latest price, 884, 


Saxony.— Address: Finance Ministry, Dresden.—In June, 1899, there were issued on the continent 
80,000,000 marks (principal sum) of 3 per cent. rentes of the kingdom of Saxony (authorised under 
the laws of 1896 and 1898, providing for an issue of 187,000,000 marks) at the price of 85 per 
cent.; and in May, 1900, a further 51,500,000 marks were issued at the price of 83} per cent. 
The rentes are in amounts of 100, 200, 300, 500, 1,000, 3,000 and 5,000 marks (principal sums). 
Amount outstanding at December 31, 1921, 112,704,600 marke. Interest is payable in London—at the 
exchange of the day—Dresden, Leipzig, Berlin, Frankfort-on-Main and Hamburg. The bond® are 
repayable at the option of the government, 
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Scarborough.— Address: Borough Accountent, Town Hall, Scarborough.—This corporation has 
issued 3 percent. stock for £162,623. Of this amount £55,123 was issued directly by the corporation 
in February, 1890, and since at par, and £107,500 was offered in May, 1894, through Lloyds Bank, 
Limited, 72, Lombard Street, E.C.3, at a minimum of 994 per cent., and allotted at £99 13s. per cent. 
and upwards, the average price obtained being £99 17s. 4d. Interest is payable January 1 and 
July 1; that on registered stock has to be claimed in person from the issuers, unless arrangements 
have been made for warrants to be forwarded by post. The principal is repayable at par July 1, 1950, 
while the corporation has the option of redemption at par at any time (now) on six months’ notice. 
A sinking fund has to be established for the redemption of the stock, and the fund may be employed 
in the purchase of stock; £24,968 of stock has been purchased, reducing the amount outstanding 
to £137,655. The books of the stock issued directly by the corporation are kept at the Borough 
Accountant’s office, Town Hall, Scarborough, and at Lloyds Bank for the stock issued by the bank, 
and stock is transferable in any amount, on special forms, free of stamp duty or any other charge. 
Stock certificates to bearer, in amounts of £50, £100 and £500, with coupons attached (payable at the 
Town Hall, Scarborough, and Lloyds Bank, Lombard Street, E.C.3, respectively as regards the two 
issues), may be obtained in exchange for registered certificates, and exchange may be made back again, 
both operations being free of all charges and stamp duty, which is compounded for by the 
corporation. The issue of stock for £89,316 is quoted in the official list ; latest price, 58. Also quoted 
at Bradford, Halifax and Leeds. 

At March 31, 1921, the total debt of the corporation was £520,938, excluding education loans, and 
loans for advances to other local authorities. 


Seine (Department of the).—In February, 1922, £3,000,000 7 per cent. thirty-year bonds, authorised 
by decree of the President of the French Republic rendered in council of state, dated January 14, 1922, 
were offered for sale, at the price of 95 per cent., by Helbert, Wagg and Co., Limited, 37, Threadneedle 
Street, E.C.2, through ithe London Joint City and Midland Bank, Limited. The bonds are to bearer 
in denominations of £1,000, £500, £100 and £50, with interest payable July land Januaryl. Principai 
and interest are payable in London in sterling free from all French taxes or other French deductions, : 
present or future. The loan will be redeemed by a cumulative sinking fund to be applied by half-yearly 
drawings at par commencing with the half-year ending July 1, 1925, and calculated to complete the 
redemption by January 1, 1952, with power to the department to repay the whole loan (but not a part) 
on January 1, 1935, or avy interest date thereafter at 103%per cent. on 99 days’ notice. No interest w'll 
be paid on drawn bon ls after the day fixed for repayment. All unmatured coupons must be attached 
to drawn bonds, when presented for payment. The amount of any missing coupon wili be deducted. 
Latest price, 98. 

Und :r the above-mentioned decree of January 14, 1922, an issue of $25,000,000 7 per cent. twenty- 
year bonds of the Department has recently (February, 1922) been made in New York at 903 per 
cent. and accrued interest by a group of banks and bankers headed by Megsrs. Kuhn, Loeb and Co. 

According to a statement supplied by the Prefect of the Seine, under date of January 15, 1922. the 
Department of the Seine is by far the greatest in point of wealth and population of the departments of 
France, comprising as it does the city of Paris and its suburbs, as well as many important industrial 
districts. The population ot the Department on March 6, 1921, the date of the last census, ws 
4,411,691. The latest official estimate—made in 1910—of the value of the lands and buildings situate 
in the Department was 20,718,000,000 franzs (£402,682,210), while the annual rental values ot such 
properties (upon wh’ch the assessm2nts for taxation are based) were then estimated at 1,471,507,000 
francs (£28,600,719). On present day valuations these figures would be very considerably exceeded. 
The estimated budget ot the Department for the year ending December 31, 1921, amounts to 
350,000,000 francs (£6,802,721), the departmental taxes for that year being 44 francs (17s. 1d.) per head 
of thepopulation. The General Council of the Depertment is under a statutory obligation to levy 
annually by taxation such an amount as may be necessary to balance the yearly budget, in which will 
be incorporat:d the service of the presentloan. These taxes are collected simultaneously with other 
government ad municipal taxes by the government tax collectors. No money can be borrowed by the ~ 
Department without the sanction of the French government. The outstanding debt of the Department 
at December 31, 1921, together with the £38,000,000 loan sold in London and the $25,090,000 loan 
sold in New York (which constitute the only externa] debt of the Department) amourts to 1,454,000, 000 
francs (£27,871,720). The annual charges for ‘nterest and amortisation of this debt, including annuities — 
for 32,520,000 francs (£632,069), payable in respect of newly-acquired transport systems, will ameunt to ~ 
144,000,000 francs (£2,798,833). The proceeds of the present New York and London loans are to be 
spent on betterment and extensions of the newly-acquired transport systems, and will thus be utilised 
entirely for reproduct've purposes. The sterling equivalents of the above figures supplied by the 
Prefect (wh'ch are all.in round amounts) have been taken at the average rate of exchange ruling on 
January 14, 1922, viz., 51.45 frances to the &. 


Servia.— Address: Direction Generale des Dettes “de lEtat, Belgrade.—In July, 1897, an issue 
of £1,000,000 4 per cent. Unified bonds of £20, £100 and £200 each of this government was made 
at the price of 68 per cent. Coupons are payable January 13 and July 13 (regularly met), and the 
bonds are to be redeemed at par in seventy years by drawings in Servia on April 13 and October 
13 for repayment three months later, commenced in October, 1897, and all payments are made in 
London by the London County Westminster and Parr’s Bank, Limited, Bartholomew Lane, E.C.2, 
or in Belgrade, Paris, Berlin or Vienna, free from Servian taxes. Amount outstanding, £937,600 
(no advice has been received in London as to drawings of bonds since April, 1914). The bonds 
form part of the converted debt of the Servian government, amounting in all to £14,211,680, all bonds 
being alike. Certain revenues are specially hypothecated to the public debt. Thebonds are quoted in 
the official list; latest price, 21}. 

In September, 1921, there was issued a Serbian government investment loan of 500,000,000 dinars 
in 7 per cent. bonds of 100, 500, 1,000, 5,000 and 10,000 dinars each, forming 50,000 series of 100 
numbers, subscriptions in London being received by the Banque Franco-Serbe, 30, Coleman Street, 
E.C.2. (the rate of exchange being then 190 dinars to the £). The proceeds of the loan were to be 
exclfsively employed in the development of the country, principally for the reconstruction and 
extension of existing railways, roads, ports, &e. Coupons are payable without deduction, on March 15 
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and September 15, and can be cashed at all Servian government offices and authorised banks, the first 
coupon being payable on March 15, 1922, The loan cannot be converted during the first ten years 
neither will the rate of interest be subject to any reduction. Should the government decide to convert, 
this loan after ten years, the government guarantee to reimburse the holders at face value. The loan 
is redeemable within fifty years, redemption commencing four years from the date of issue, effected 
yearly by the Direction Generale des Dettes de Etat by drawings or re-purchase. The loan is 
guaranteed by mortgage on the undertakings benefited by this loan. Interest and redemption will be 
included in the annual budget of the government, and revenue from these undertakings will 
be utilised for payments. Coupons are valid for five years from date of same and drawn bonds can 
be realised within thirty years of date of drawing. The loan has equal rights with the other state 
loans and can be utilised for trustee monies. Bonds and coupons are free of all Servian taxes present 
and future, either state or municipal. ; 


Sheffield.— Registrar: R. G. Johnson, Town Hall, Sheffield.—Including the capitalised value of 
the water annuities, given below, the net debt of the corporation at March 25, 1921, was £11,419,083, 
The following issues of stock have been made, all being quoted in the official list :— 


£335,649 Three-and-a-half per cent. stock, outstanding amount of £401,383 issued in 1883 
and since, at 98 per cent. and upwards. Interest is payable March 1 and 
September 1, and £293,073 is redeemable on December 31, 1925, £25,860 in 1930 
£26,410 in 1934, £14,140 in 1935 and £41,900 in 1936. The corporation has 
power to make purchases of stock, and has so far acquired and cancelled £65,734 
stock, reducing the amount outstanding as above. The stock was issued either 
in registered certificates, or certificates to bearer, of £50 and upwards, being 
multiples of £10, and holders of certificates to bearer may exchange for registered 
certificates on payment of a fee of 2s. 6d., and registered stock may be exchahged 
into bearer stock upon paying the stamp duty and a special fee for preparing the 
interest coupons, which fees are payable at the Town Hall, Sheffield, from whence 
warrants for interest on registered stock have to be claimed in person, unless 
arrangements have been made for sending them by post. ‘Transfer form, 
common ; fee, 2s. 6d. per deed, and stamp duty has to be paid, but for transfers 
of stock purchased for extinction a special form is used, obtainable at the Regis- 
trar’s office, where stock is transferable in any amount. Latest price, 823. Also 
quoted at Leeds and Sheffie'd. 

£2,262,684 Three per cent. stock, outstanding amount of £3,761,760, of which £141,120 was 
issued in September, 1895, at 105; £489,000 was issued in July, 1900, at the 
fixed minimum of 95} and upwards, the average price obtained having been 
£95 14s. 5d. ; £488,980 was issued in March, 1901, at the fixed price of 94 per 
cent. ; £362,000 was issued in October, 1901, at the fixed price of 93 per cent, : 
and £940,300 was issued in 1903 at the fixed price of 924 per cent. Interest ig 
‘payable March 1 and September 1, and has to be claimed in person unless 
arrangements have been made for sending the warrants by post, and the stock 
is to be redeemed at par September 30, 1925, a sinking fund being provided 
against that date, which fund may be applied in the purchase of the stock ; so far 
£1,499,076 stock has been purchased, reducing the amount outstanding as above, 
The stock is all registered, and is transferable, at the Registrar’s office as above, 
in any amount, on common forms; fee, 2s. 6d. per deed, and stamp duty has 
to be paid. Latest price, 91. Also quoted at Bradford, Leeds, Liverpool, Man- 
chester and Sheffield. be 

£187,815 Two-and-a-half per cent. new redeemable stock, outstanding amount of £342,000 
offered in July, 1897, at a minimum of 97 per cent., and allotted at an average 
of £97 3s, 10d. Interest is payable March 1 and September 1, warrants having 
to be claimed in person unless arrangements have been made for sending them 
by post; and the principal is repayable at par, at the option of the corporation, 
during or after the year 1925, and the whole of the stock must be extinguished 
within sixty years fromissue, A sinking fund is provided which may be employed 
in the purchase of stock, and so far £154,185 stock has been purchased, reducing 
the amount outstanding as above. The stock is all registered, and is transferable 
at the Registrar’s office as above, in multiples of £10, on common forms, free 
of charge and stamp duty. Latest price, 49. Also quoted at Sheffield. 

£1,440,910 Three-and-a-half per cent. consolidated stock, outstanding amount of £1,500,000 
issued in June, 1908, at 97 per cent., through the London City and Midland 
Bank, Limited (now the London Joint City and Midland Bank, Limited), 5, 
Threadneedle Street, E.C.2. Interest is payable January 1 and July 1 by the 
issuing bank, warrants for interest on registered stock being transmitted by post 
unless otherwise desired, and the principal is repayable at par June 1, 1968, 
a sinking fund being provided which may be applied in the purchase of stock, 
and £59,090 stock has been purchased, reducing the amount outstanding as above. 
The stock is transferable at the Registrar’s otfice as above, in any amount, on 
common forms, freé of charge and stamp duty. Holders of registered stock 
may convert into stock certificates to bearer, of £100, £500 or £1,000 each, 
with coupons attached, and such stock certificates to bearer may be re-exchanged 
for registered stock, exchanges both ways being free of charge and stamp duty. 
Latest price, 66. Also quoted at Sheffield. 
£56,621 10s. 3d. Annuities, As from January 1, 1888, the corporation took over the properties of 
the Sheffield Water Works Company. The annuities arising from this purchase, 
including the annuities acquired (referred to below), amount to £61,978 12s, 6d. 
per annum. The annuities are payable June 30 and December 31. The 
corporation has to provide a sinking fund to redeem the annuities, but no 
compulsory redemption can take place before 1947, although annuities may at 
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any time be acquired by agreement with the holder, and annuities for £5,357 2s. 3d. 
have been acquired. The annuities are all registered, and are transferable, at 
the Registrar’s office as above, in sums of not less than £1, on common forms; 
fee, 2s. 6d. per deed. Latest prices—(£5), 834; (£4), 653. Also quoted at 
Sheffield. ; 

£2,000,000 Six per cent. redeemable debenture stock, offered in March, 1920, at par, of which 


£500,000 had already been placed in the terms of the prospectus. Interest is pay- — 


able March 19 and September 19, by the London Joint City and Midland Bank, 
Limited, 5, Threadneedle Street, E.C.2, and branches, warrants for interest on 
registered stock being transmitted by post unless otherwise desired, and the 
principal will be repayable at par on March 19, 1940, unless previously cancelled 
by purchase in the open market or by agreement with the holders, but the cor- 
poration have the option of redeeming the stock at par at any time on or after 
March 19, 1930, on giving six months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, but no stock has yet been purchased. 
The stock is registered and is transferable in any amount at the Registrar’s office, 
Town Hall, Sheffield, on common forms, free of charge and stamp duty, but 
holders of registered stock may convert, at any time (now), into stock certificates, 
to bearer, of £100, £500 or £1,000 each, with coupons attached, and such 
certificates to bearer may be re-exchanged for registered stock, exchanges both 
ways being free of charge and stamp duty. Latest price, 104. Also quoted at 
Manchester and Sheffield. 

£2,000,000 Five-and-a-half per cent. redeemable debenture stock, offered in June, 1921, at 92 per 
cent., through the London Jomt City and Midland Bank, Limited the Nationa] 
Provincial and Union Bank of England, Limited, and Williams Deacon’s Bank, 
Limited. The proceeds of the issue are to be applied for housing and other 


- purposes. Interest is payable June 1 and December i, by the London Joint City. 


and Midland Bank, Ismited, 5, Threadneedle Street, E.C.2, and branches, 
warrants for interest on registered stock being transmitted by post unless other- 
wise desired, and the principal will b: redeemed at par on June 1, 1951, unless 
previously cancelled by purchase in the open market or by agreement with the 
holders, but the corporation has the option of redeeming the stock at par at-any 
time on or after June 1, 1941, on giving six months’ notice. A sinking fund 
is provided, which may be employed in the purchase of stock. The books 
of the stock are keptat the Registrar’s office. Town Hall, Sheffield, and particulars 
as to transfers, &c., are similar to the foregoing 6 per cent. debenture stock. 
» Latest price, 994. Also quoted at Manchester and Sheffield. 


Sherbrooke.—In November, 1908, the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf 
of the purchasers, offered for sale at 104 per cent. £102,700 4% per cent. debentures of £100 each of the 
City of Sherbrooke, Province of Quebec, Canada. Coupons are payable May 1 and November 1, and 


the principal is repayable at par November 1, 1933, all payments being made by the issuing bank in © 


London. ~The debentures are quoted in the official list ; latest 693. 

Including the above issue the total debt of the city was at December, 1920, $4,307,000—less bonds 
issued for municipal public utilities (electricity and gas plants, $1,584,000 ; waterworks, $670,500), 
and sinking fund of $467,258, leaving the net debt at $1,585,242 ; the population was 23,493 ; the taxable 
value of real estate $16,096,724 ; and the revenue for 1921 is estimated at $800,205. 


Shipley.— Accountant: H. Barnes, Manor House, Shipley.—In July, 1895, subscriptions were 
received for £81,500 3 per cent. redeemable stock of the Shipley Urban District Council, forming 
part of a total authorised of £101,800, of which £20,300 had been subscribed for by holders of 
existing loans. The stock was offered at a minimum of par, and allotted at £100 11s. 6d. per cent. 
and upwards, the average price obtained being £101 2s. 8d. The total of stock now issued is 
£101,204. Interest is payable January 1 and July 1, by cheque forwarded by post, and the stock 
is redeemable at par June 8, 1935, or at the option (now) of the council, while a sinking fund is 
provided which may be employed in the purchase of stock, and £13,216 of stock has been purchased, 
reducing the amount outstanding to £88,584. The books of the stock are kept by the Registrar at 
the offices, Manor House, Shipley, where stock is transferable on common forms, free of charge and 
stamp duty (which has been compounded for by the corporation), in multiples of £10, no holding of 
less than £50 being allowed. The stock it quoted in the officia] list ; latest price, 654. 

Including the above stock, the total debt of the council at March 31, 1921, was £662,353. 


Siam.—In March, 1905, the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
Street, E.C.8, made an issue at 955 per cent. of £500,000 44 per cent. bonds to bearer, of £20 and 
£100 each, of this government. Of the amount named £150,000 had been applied for before 
the issue of the prospectus, and was allotted in full on the terms thereof. The total of the loan is 
£1,000,000, of which £500,000 was issued in Paris, and in addition to the sterling value the bonds 
have also the equivalent in French currency expressed on them. Coupons are payable March 1 and 
September 1, and the loan is repayable in forty years at par by annual drawings (in March), com- 
menced in 1911, with the option (now) to the government of redemption at par at any time on three 
months’ notice. All payments are made in London—by the Hong Kong and Shanghai Banking 
Corporation—and Paris, free from all present and future Siamese taxes. Amount outstanding (after 
March 1, 1922), £800,020. The bonds are quoted in the official list ; latest price, 77. 

In January, 1907, the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, 
made an issue at 98 per cent. of a Siamese 44 per cent. loan for £3,000,000, the subscription lists 
being simultaneously opened in Paris, Berlin and Hamburg. The bonds are to bearer, of £20 and 
£100 each, with their value in francs also expressed on them; coupons are payable March 1 and 
September 1, and the loan is to be repaid within forty years at par, by drawings, commenced in 1913, 
the government having reserved the right to redeem all or any of the outstanding bonds at par at 
any time (now), on three months’ notice. All payments are made, free from all present and future 
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Siamese taxes, in London, by the issuing bank, Paris or Berlin. Amount outstanding (after March 1, 
1922), £2,547,620. ‘The loan is quoted in the official list; latest price, 77. 


Sierra Leone.—The following issues by this government have been made, and both are quoted in 
the official list :-— 
£729,848 Three-and-a-half per cent. inscribed stock, issued in conversion of a portion of £1,250,000 
4 per cent. ten-year debentures, placed in June, 1904, with rights of conversion into 
3% per cent. stock. Interest is payable June 1 and December 1, warrants being sent by 
post unless instructions are received to the contrary, and the principal is repayable at 
par June 1, 1954, by means of a sinking fund, which may be invested in the purchase of 
securities approved by the Secretary of State for the Colonies, but the govern- » 
ment has reserved power to redeem the stock at par, on or after June 1, 1929, on 
giving six months’ notice. All payments are made by the Crown Agents for the 
Colonies, 4, Millbank, Westminster, 8.W.1, and the stock is transferable at the Crown 
Agents’ transfer office, 1, Tokenhouse Buildings, E.C.2, in any amount, free of stamp 
duty or other charge, by signature in the books. Holders of the debentures of the 
June, 1904, issue who did not convert into 33 per cent. stock were offered preferential 
rights of allotment of the 4 per cent. inscribed stock offered in December, 1913, and 
debentures not converted into either the 35 or 4 per cent. stock were paid off June 1, 
1914. Latest price, 65. 

£1,000,000 Four per cent. inscribed stock, issued through the Crown Agents for the Colonies, 4, 
Millbank, Westminster, S.W.1, in December, 1913, at 97 percent. The proceeds were to 
be partially applied in redemption of outstanding 44 per cent. convertible debentures 
issued in June, 1904, holders of which were offered preferential rights of allotment to 
the 4 per cent, stock. Interest is payable June 15 and December 15 by warrants 
which, if desired, are transmitted by post, and the principal is repayable at par 
June 15, 1963, from a sinking fund of 1 per cent. per annum, which may be in- 
vested in the purchase of securities approved by the Secretary of State for the 
Colonies, while the government retains the option of redemption at par, on or after 
June 15, 1938, on six months’ notice. All payments are made by the Crown Agents 
for the Colonies, 4, Millbank, Westminster, 8. W.1, and the stock is transferable at the 
Crown Agents’ transfer office, 1, Tokenhouse Buildings, E.C.2, in any amount, free of 
stamp duty or other charge, by signature in the books. Stock certificates to bearer, 
in amounts of £1,000, £500 and £100, with coupons attached, may be obtained from 
the Crown Agents’ transfer office on payment of a fee of 2s. per cent. (but free of stamp 
duty), and such certificates to bearer may be exchanged for inscribed stock on payment 

of a fee of 1s. per cent. Latest price, 73. ‘ 


Singapore.—In April, 1914, applications were received for the purchase of £390,000 4 per cent. 
sterling debenture stock of the city of Singapore at the price of 92 per cent. The stock forms 
part of a total authorised of $4,500,000, the balance of which had previously been sold at Singapore ; 
interest on the sterling debenture stock is payable March 31 and September 30, warrants being sent 
by post if desired, and the principal is to be repaid at par (September 30, 1963), a sinking fund being 
created. The books of the stock are kept at the office of the London Joint City and Midland Bank, 
Limited, Threadneedle Street, E.C.2, and transfers are effected on common forms in amounts of not 
less sr dal and multiples of £1; fee, 2s. 6d. per deed. The stock is quoted in the official list ; latest 
price, 634. 

The above-mentioned stock is a direct liability of the city, subject to outstanding loans aggregating, 
after deducting sinking funds, about $9,800,000, equivalent to about £1,143,500. For the year 1920 the 
revenue of Singapore was equivalent to about £810,000, and the expenditure to £920,000; the city’s 
assets, including gasworks, waterworks and real estate, are stated to be worth about £2,400,000, and 
the population is about 350,000. 


Somerset County.— Address: County Treasurer, Weston-super-Mare.—The total debt of the 
county at March 31, 1921 (less sinking fund), was £1,229,229, including £33,300 64 per cent. 
debenture bonds, the balance of £101,700 having been issued subsequently The following issues have 
been made, the first being quoted in the official list :— 

£141,840 Three per cent. stock, outstanding amount of £176,470, of which £95,000 was offered in 
March, 1893, on behalf of the county council of Somerset, at. a minimum of 97 per 
cent., and the whole amount was allotted at £99 15s. 6d. and upwards, the average 
price obtained being £100 7s. 114d. In December, 1897, £16,320 of similar stock was 
offered at a minimum of 104 per cent., and allotted at £106 1s. 6d. and upwards, 
the average price obtained being £106 is. 9d.; in January, 1899, £4,972 of stock 
was issued at £103 6s. 6d. per cent. and upwards, the average obtained being 
£104 13s. 6d.; in March, 1900, £19,000 of stock was issued at an average price of 101 
per cent. ; in March, 1904, £33,942 of stock was issued at 90 per cent. ; and £7,236 
stock was issued on conversion of other loans. Interest is payable May 1 and November 
lby the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
and has to be claimed in person unless arrangements have been made for warrants to 
be forwarded by post, while the principal is repayable at par, at the option of the 
county council, on or after May 1, 1923, but the stock must be redeemed by May 1, 
1933. A sinking fund is provided, which may be employed in the purchase of stock, 
and £34,630 of stock has been cancelled, reducing the amount outstanding as above. 
The stock is a charge on the county fund and on all the revenues of the county council, 
The books of the stock are kept by the London County Westminster and Parr’s Bank, 
Limited, and transfers are effected on common forms, in multiples of £1, free of charge, 
but subject to stamp duty, which is paid by the county council. The stock is quoted in 
the official list ; latest price, 714. Also quoted at Bristol. 

£38,000 ‘Three-and-a-half per cent. debentures of £100 each, outstanding amount of £76,700, of 

esti: which £22,000 was issued in October, 1905, at par; in October, 1906, £20,200 of similar 
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debentures was issued at par; in October, 1907, £17,900, at par; in October, 1908, 
£4,800, at par ; and in October, 1909, £11,800, at par. Interest is payable May 1 and 
November 1, by the County Treasurer, by warrant sent by post, and the principal 
is being repaid by annual instalments on November 1, extending to 1935 in the case 
of the issue made in 1905, to 1936 for the 1906 issue, to 1937 for the 1907 issue, to 1938 
for the 1908 issue, and to 1939 for the 1909 issue. The books of the debentures are kept 
at the office of the County Treasurer, Weston-super-Mare, where transfers are effected 
on common forms, free of charge, but subject to stamp duty, which as regards the 1905 
issue is paid by the county council. . , 
£135,000 Six-and-a-quarter per cent. debenture bonds of £50, or any multiple thereof, issued 
in February, 1921, and since at par. The bonds are for loans sanctioned by the 
Ministry of Health, and are secured on the county fund and revenue: of the county 
council, Interest is payable June 1 and December 1, and the bonds will be repaid in 
full at the expiration of the periods prescribed by the Ministry of Health for repayment 
of the several loans in respect of which thc bonds are issued, provided that they shal! 
be repaid on June 1, 1936, or December 1, 1936, or on June 1 or December 1 in any 
subsequent year, on six months’ notice on either side. A sinking fund is provided for 
the discharge of the debts on account of which these bonds have been raised. The 
book. of the debentures are kept at the office of the County Treasurer, Weston-ruper- 
Mare, where transfers are effected.on common forms, free of charge, but subject to stamp 
duty, which is not paid by the county council, 


South Africa, Union of.—Office of the High Commissioner of the Union of South Africa: 
Trafalgar Square, W.C.2.—Apart from the debt of the colonies of Natal, the Cape of Good 
Hope and the Transvaal, which are now merged into the Union ‘of South Africa, the government of 
the Union has itself made issues of stock. Particulars of the loans placed in this country are as 
under, and all are quoted in the official list. Issues have also been made locally of £3,000,000 32 per 
cent. stock, £3,000,000 4 per cent. stock and £9,000,000 5 per cent. stock ; interest on the last-mentioned 
is payable May 31 and November 30, and the principal is ‘‘ repayable at par on November 30, 1936, but 
the government of the Union retain the right to redeem the stock at par on or after November 30, 
1921, on six months’ notice having been given.” In the prospectus offering the 6 per cent. stock for 
£6,000,000 in November, 1921, it was stated that “‘the accumulated sinking funds (for the redemption 
of debt) amounted at March 31, 1921, to £10,694,000; in addition debt has been extinguished to the 
extent of over £15,000,000.” 


£8,000,000 Consolidated 4 per cent. stock. Of this amount £4,000,000 was placed in April, 1913, 
at par, of which £1,000,000 had been previously applied for by the Public Debt 
Commissioners, and was allotted in full on the terms of the prospectus; while in 
February, 1914, a further issue was made of £4,000,000 of similar stock at the 
price of 984 per cent., making a total outstanding of £8,000,000. Interest is payable 
March 1 and September 1, by warrants forwarded by post, and the principal is repayable 
at par March 1, 1963, the government, however, having reserved the option of redeeming 
the stock at par on or after March 1, 1943, on giving three months’ notice. There is no 
special sinking fund for this stock, but it is provided by act of the Union parliament 
that any annual surplus of revenue is to be handed over to the Public Debt Com- 
missioners for the extinction of debt. The books of the stock are kept by the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and stock is 
transferable in any amount by signature in the books, without charge and free of 
stamp duty. Stock certificates to bearer, of £100, £500 and £1,000 each, with 
coupons attached, can be obtained in exchange for inscribed stock from the London 
County Westminster and Parr’s Bank, Limited, on payment of a fee of 2s. per cent., 
and such certificates can be reinscribed on payment of a fee of 1s. per certificate. 
Latest price, 74. Also quoted ai Edinburgh, Glasgow and Liverpool. 


£4,000,000 Four per cent. debentures of £100, £500 and £1,000 each, issued in June, 1914, at the price 
. of 974 per cent. Coupons are payable June 1 and December 1, and the principal is to 
be repaid at par on June 1, 1924, the government, however, having reserved the option 
of redemption, in whole or in part, at par, at any time (now) on three months’ 
notice. All payments are made by the London County Westminster and Parr’s Bank, 
Limited, 41, Lothbury, E.C.2, and the National Bank of South Africa, Limited, Circus 
Place, London Wall, E.C.2. Latest price, 97. 


£3,000,000 Four-and-a-half per cent. loan, 1920-25, This loan was issued in May, 1915, in debentures 
to bearer, at 985 per cent., with coupons payable January 1 and July 1, and the 
principal repayable at par July 1, 1925, the government, however, having reserved the 
option of redemption, in whole or in part, at par, (now) on giving three months’ notice. 
All payments are made by the London County Westminster and Parr’s Bank, — 
Limited, 41, Lothbury, E.C.2, and the National Bank of South Africa, Limited, 
Circus Place, London Wall, E.C.2. Up to August 5, 1915, holders had the option 
of converting into an equivalent amount of inscribed stock, with interest payable by 
dividend warrants sent by post. Of the total of £3,000,000 of the loan, £917,500 is 
represented by bonds and £2,082,500 by stock. The books of the stock are kept by the 
London County Westminster and Parr’s Bank, Limited, and transfers are effected by 
signature in the books free of charge and stamp duty. Inscribed stock is not con- 
vertible into certificates to bearer. Latest price, 97. Also quoted at Glasgow, 
Liverpool and Manchester. 
£11,000,000 Consolidated 6 per cent. stock, 1930-40, of which £5,000,000 was issued in September, 
1921, at the price ot 96 per cent., and £6,000,000 in November, 1921, at the price of 
963 per cent. The loan raised in September, 1921, was for railwrys, harbours, irrigation 
works, land settlement and other public works, and the proceeds of the issue raised 
_ In November, 1921, were to be used for the redemption of £3,000,000 Treasury bills, 
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which fell due December 1, 1921, and £2,000,000.due February 8, 1922, and for public 
works, - Interest is payable May 1 and November 1, by warrants sent by post at the 
stockholder’s risk, and the principal is repayable in London at par, on November 1, 
1940, the government, however, having reserved the option of redemption at par on or 
after November 1, 1930, on giving three months’ notice. The books of the stock are 
kept by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, K.C.2, 
. and stock is transferable in any amount by signature in the books, without charge and 
ee 7 eetrD duty. Latest price, 100}. Also quoted at Edinburgh, Glesgow and 
Tanchester. 


South Australia.—London Agent : Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2.—The following are the issues known here, and all except the first are quoted in the official list, 
the 1885, 1886 and 1887 loans being given together, the 3} per cent. stock for £3,029,600 to the extent of 
£2,517,800 issued in London, the second issue of 3 per cent. stock to the extent of £2,760,100 
only, and the 3 ‘per cent. stock to the extent of £210,600, repayable in 1924. There is a general 
sinking fund on all loans of 4} per cent., and in addition, surplus revenue is applied to the 
redemption of debt. Interest on debentures to bearer is paid by coupon, after presentation three 
days previously, and as regards the inscribed stock, warrants are transmitted by post at the stock- 
holders’ risk ; all payments being made by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, where all the books of the stocks are kept :— 


£200,000 Four per cent. debentures to bearer, of £100, £200, £500 and £1,000, issued in February, 
j 1880, maturing July 1, 1929, at par. The interest dates are January 1 and July 1. 
Latest price, 865. 
£1,651,300 Four per cent. loan, issued in May, 1884, at £100 1s. 6d. per cent. and upwards. 
Interest is payable April 1 and October 1, and the principal is to be repaid at par April 1, 
1924. The loan was issued partly in bonds to bearer, of £100, £200, £500 and £1,000, 
and partly in inscribed stock. The bonds may be exchanged for inscribed stock, free of 
any expense, but inscribed stock cannot be exchanged for bonds to bearer. Stock is 
transferable in any amount, free of expense or stamp duty, on a special form. Amount 
of bonds outstanding, £55,100 ; ditto, stock, £1,596,200, of which £1,554 248 is on the 
London register. Latest price, 97. Also quoted at Glasgow. 
£1,560,400 Four per cent. inscribed stock offered in June, 1885, at a minimum of 98% per cent., 
and allotted at £100 6s. per cent. and upwards, the average price obtained being 
£100 9s. 5d. per cent. Interest is payable April 1 and October 1, and the principal is 
repayable at par now and until April 1, 1935, on six months’ notice being given 
by the government. The arrangements as to transfers, &c., are similar to the 
foregoing. Latest price, 80. Also quoted at Birmingham, Bradford, Glasgow and 
Liverpool, » 
£2,182,400 Four per cent. inscribed stock, of which £1,332,400 was offered in April, 1886, at a 
: minimum of 99 per cent., and allotted at £99 6s. per cent. and upwards, the average 
price obtained being £99 9s. 6d. per cent.; and the balance was offered in May, 1887, 
at a minimum of 101 per cent., and allotted at £102 18s. per cent. and upwards, the 
average price obtained being £103 2s. 6d. per cent. The interest dates are April 1 
and October 1, and the stock is redeemable at par at any time up to April 1, 1936, on six 
months’ notice being given by the government. Of the above amount £2,174,039 is 
on the London register. The arrangements as to transfers, &c., are similar to the 
£1,651,300 loan. Latest price, 80. Also quoted at Birmingham, Bradford, Glasgow, 
Hal;fax and Liverpool. 
£3,029,000 Three-and-a-half per cent. stock, inscribed or in certificates to bearer. Of this amount 
£1,317,800 was offered in January, 1889, at a minimum of par, but only £553,700 was 
allotted, at par and upwards, the balance being subsequently sold privately, at and 
above par; in February, 1891, £1,200,000 was offered at a minimum of 98 per cent., but 
only £455,400 was placed, at 98 per cent. and upwards, while the balance has since 
been sold ; and £511,200 was placed in Adelaide, where the books for this part of the 
loan are kept and payments made thereon. Interest is payable January 1 and July 1, 
and the principal is to be repaid at par January 1, 1939. Of the above amount 
£2,.517,800 is on the London register. Stock is transferable in any amount, free 
of expense, on a special form. On payment of a fee of 2s. per cent. certificates 
to bearer, of £100, £500 and £1,000 each, may be obtained in exchange for inscribed 
stock, with coupons attached for interest, and on payment of a fee of 1s. per certifi- 
cate such certificates to bearer may be exchanged back again into inscribed stock. 
Transfers, and exchanges of one class of stock for the other, are free of stamp duty. 
Latest price, 72. Also quoted at Dublin, Glasgow and Liverpool. 
£839,500 Three per cent. stock, inscribed or in certificates to bearer, offered in February, 1896, 
at a minimum of 94 per cent., and allotted at £97 3s. per cent. and upwards, the 
average price obtained having been £97 4s. 11d. per cent. Interest is payable January 1 
and July 1, and the principal is to be repaid at par January 1, 1926, the government, 
however, having the option of redemption at par (since 1916) on six months’ notice. In 
regard to transfers, exchange into certificates to bearer, &c., this loan is similar to the 
3% per cent. stock for £3,029,000, and all transfers and exchanges are free of stamp 
duty. Latest price, 91. 
£3,500,000 Three per cent. consolidated stock, inscribed or in certificates to bearer (£2,760,100 
of this stock is on the London register). Of the total of £3,500,000, £1,000,000 
was offered in May, 1897, at a minimum of 95 per cent., and allotted at £96 16s. 6d. 
per cent. and upwards, the average price being £97 13s. 8d.; £1,500,000 was 
offered in January, 1899, at a minimum of 943 per cent., and allotted at 
£94 11s. 6d. and upwards, the average obtained being £94 17s. 10d. per cent. ; and 
£1,000,000 was offered in April, 1900, at a minimum of 944 per cent., and allotted at 
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and above that figure, the average price obtained being £94 10s. 9d. per cent. Interest 

is payable January 1 and July 1, and the principal is repayable at par (in 1916 or after), 

at the option of the government, a sinking fund of } per cent. being provided. In regard 

to transfers, exchange into certificates to bearer, &c., this loan is similar to the 33 per 

cent. stock for £3,029,000, and all transfers and exchanges are free of stamp duty. 

: Latest price, 54. Also quoted at Dublin, Liverpool and Manchester. 

£2,385,760 Three-and-a-half per cent. stock, inscribed or in certificates to bearer, issued in exchange 

for debentures falling due January 1, 1907, January 1 and July 1, 1908, and 
January 1, 1909, holders of the debentures maturing January, 1909, having to the 
extent of £2,000,000 been offered conversion in September, 1908, while at the same 
time subscriptions were invited for stock for cash at 974 per cent. Interest is payable 
January 1 and July 1, and the principal is to be repaid at par between the years 1926 
and 1936, at the option of the government, on six months’ notice. Of the above 
amount £2,378,141 is on the London register. In regard to transfers, exchange 
into certificates to bearer, &c., this loan is similar to the 34 per cent. stock for 
£3,029,000, and all transfers and exchanges are free of stamp duty. Latest price, 73. 
Also quoted at Liverpool. 

£210,600 Three-and-three-quarters per cent. stock, inscribed or in certificates to bearer, issued 
privately in December, 1909. Interest is payable June 1 and December 1, and the 
principal is repayable at par December 1, 1924. In regard to transfers, exchange into 
certificates to bearer, &c., this loan is similar to the 35 per cent. stock for £3,029,000, 
except that transfers must be lodged within 30 days of execution, stamp duty on 
transfers and exchanges being paid by the South Australian government. Latest price, 94. 


£789,400 Three-and-three-quarters per cent. stock, inscribed or in certificates to bearer, issued in 

April, 1910, at 101 per cent., £89,400 of the total having been disposed of prior to the 
issue of the prospectus. Interest is payable June 1 and December 1, and the principal 
is repayable at par December 1, 1934. In regard to transfers, exchange into certificates 
to bearer, &c., this loan is similar to the 34 per cent, stock for £3,029,000, except that 
transfers must be lodged within 30 days of execution, stamp duty on transfers and 
exchanges being paid by the South Australian government. Latest price, 77. 

£3,000,000 Four per cent. stock, inscribed or in certificates to bearer, ofgwhich £1,000,000 was issued in 
July, 1913, at 97 per cent., and £2,000,000 was issued in February, 1914, at par. 
Interest is payable January 1 and July 1, and the principal is repayable at par July 1, 
1960, the government, however, having the option of redemption at par on or after 
July 1, 1940, on three months’ notice. Of the above amount £2,973,035 is on the 
London register. In regard to transfers, exchange into certificates to bearer, &c., this 
loan is similar to the 34 per cent, stock for £5,029,000, and all transfers and exchanges 
are free of stamp duty. Latest price, 73. Also quoted at Edinburgh, Liverpool and 
Manchester. 

£1,984,500 Five per.cent. bonds or registered stock, 1921-23, outstanding amount of £2,000,000. The 
loan was issued in October-November, 1915, at 99 per cent., through the Commonwealth 
Bank of Australia, 36-8, New Broad Street, E.C.2, to provide for old 4 per cent. bonds 
maturing January 1 and April 1, 1916, holders of which were offered preferential 
allotment in exchange for their old securities. The bonds are to bearer, of £100, £500 
and £1,000 each, have coupons payable April 1 and October 1, and the principal is 
repayable at par April 1, 1923, the government having reserved the option of redemp- 
tion at par since April 1, 1921, on giving three months’ notice. The bonds may not be 
exchanged for inscribed stock, and inscribed stock cannot be exchanged for bonds to 
bearer. The stock is transferable by deed free of charge and stamp duty, in any amount, 
at the office of the Commonwealth Bank of Australia, interest warrants on stock being 
forwarded by post. Amount of bonds outstanding, £1,019,700 ; ditto stock, £964,800. 
Latest price, 1003. Also quoted at Glasgow. 


£1,353,400 Five-and-a-half per cent. bonds or registered stock, 1922-27, outstanding amount of 
£1,400,000. The loan was issued in March, 1917, at 97 per cent., through the Common- 
wealth Bank of Australia, 36-8, New Broad Street, E.C.2, holders of 4 per cent. bonds 
for £162,400 and 4 per cent. registered stock for £1,151,800, due April 1, 1917, being 
offered conversion into an equal amount of bonds or stock, together with a cash payment 
of £3 7s. per cent. The bondsare of £100, £500 and £1,000 each, have coupons payable 
April 1 and October 1, and ithe principal is repayable at par on April 1, 1927, the 
government having reserved the option of redemption at par on or after April 1, 1922, on 
giving three months’ notice. The bonds may not be exchanged for inscribed stock, 
and inscribed stock cannot be exchanged for bonds to bearer. The stock is transfer- 
able by deed free of charge and stamp duty, in any amount, at the office of the 
Commonwealth Bank of Australia, interest warrants on stock being forwarded by 
post. Amount of bonds outstanding, £271,700; ditto stock, £1,081,700. Latest prices 
—bonds, 99; stock, 99, Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 


£3,000,000 Six-and-a-half per cent. registered stock, 1980-40. The loan was issued in June, 1921, at 
par, through the Commonwealth Bank of Australia, 36-8, New Broad Street, E.C.2, 
simultaneously with the issue of £2,000,000 Tasmanian 65 per cent. stock, to provide 
funds for public works, for the settlement of discharged soldiers on the land, and for 
other purposes. Interest is payable February 1 and August 1, and the principal is 
repayable in London at par on August 1, 1940, the government having the option of 
redemption, in whole or in part, on or after August 1, 1930, on three months’ notice. 
Stock js transferable in any amount by deed, free of charge and stamp duty, at the 
office of the Common wealth Bank of Australia, interest warrant being transmitted by 
rh at the stockholder’s risk. Latest price, 103. Also quoted at Edinburgh and 
asgow. 
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£3,000,000 Six per cent. registered stock, 1930-40. The loan was issued in January, 1922, at 96 per 
eent., through the Commonwealth Bank of Australia (the final instalment of 40 per 
cent. being payable on April 13, 1922), to provide funds for public works, for the settle- 
ment of discharged soldiers on the land, and for other purposes. Interest is payable 
March 1 and September 1, and the printipal is repayable in London at par on September 
1, 1940, the government having the option of redemption, in whole or in part, on or 
after September 1, 1930, on three months’ notice. Stock is transferable in any amount 
by deed, tree of charge and stamp duty, at the office of the Commonwealth Bank of 
Australia, interest warrants being transmitted by post at the ‘stockholder’s risk. 
Latest price, 1013. 


South Melbourne.—In July, 1889, an issue of £128,700 43 per cent. debentures of £100 each of this 
city was made, but this has now been paid off. 


South Shields.—In November, 1895, there was issued £141,000 3 per cent. redeemable stock of 
this corporation. The stock was offered at a minimum of 103 per cent., and was allotted at that 
price and upwards, the average price obtained having been £103 9s. 7d. Interest is payable May 1 
and November 1, by Lloyds Bank Limited, 71, Lombard Street, E.C.3, warrants being forwarded by 
post. The principal is to be repaid at par October 30, 1945, but the corporation has reserved the 
option (now) of paying off the stock on three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, and £20,263 of stock has been purchased and cancelled, 
reducing the amount outstanding to £120,737. The books of the stock are kept at the office of 
Lloyds Bank Limited, in London, as above, where transfers are effected in any amount, by signature 
in the books, free of charge, but subject to stamp duty, which is paid by the corporation. The stock 
is quoted in the official list ; latest price, 574. 

_ In July, 1920, applications were received for an issue of £1,000,000 6 per cent. redeemable stock at 
the fixed price of 955 per cent. by Lloyds Bank Limited. This issue was made simultaneously with the 
offer by the Coventry, Lincoln and Middlesbrough Corporations of £1,000,000, £750,000 and £1,250,000 
6 per cent. stock respectively. The proceeds of the issue are to be applied for housing purposes. 
Interest is payable January 1 and July 1 by warrants sent by post unless otherwise desired. 
The stock will be redeemed at par on July 1, 1948, unless the same shal! have been previously cancelled 
by purchase in the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after July 1, 1938, on giving 
three months’ notice. A sinking fund is provided, which may be employed in the purchase of stock, 
but no stock has yet been purchased. The books of the stock are kept by Lloyds Bank Limited, 71, 
Lombard Street, E.C.3, where transfers may be made in any amount, personally or by attorney, with- 
out charge, but subject to stamp duty, which is paid by the corporation. The stock is quoted in the 
official list ; latest price, 103. Also quoted at Manchester. 

The above stocks, together with £614,334, constituted the entire debt of the borough at March 31, 
1921, against which there were sinking funds invested and in hand amounting to £120,737. 


South Vancouver.—Including the under-mentioned issues the total debt of the municipality of 
South Vancouver (adjoining Vancouver City, British Columbia), including soldiers’ housing deben- 
tures, was given at December, 1920, as $6,767,165, against which there were sinking funds for 
$701,398 ; the total assets of the municipality were $9,541,713, while the assessable value of properties 
liable for taxation in 1921 is—land $15,599,680, taxable improvements $8,629,183. Improvements 
are taxed to 45 per cent. of their gross value. The population is about 32,000. ‘The prospectus of the 
issue of July, 1914, stated that the absorption of South Vancouver by the City of Vancouver is ‘‘ only 
a question of time.” The following issues of stock have been made and both are quoted in the official 
list :— 
£378,674 Four per cent. consolidated stock, of which £310,239 was issued publicly in June, 1911, 
through the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 965 per cent., and 
£68,435 was subsequently sold privately. Interest is payable April 1 and October 1, by 
warrants sent by post, and the principal is to be repaid at par through the operation 
of a sinking fund, on April 1, 1961, all payments being made by the Bank of Montreal, 
in London, where the books of the stock are kept, and transfers are effected in any 
amount, on special forms, without fee, transfers, however, being subject to stamp duty. 
Latest price, 584. ; 

£423,287 Five per cent. consolidated stock, of which £200,000 was issued in January, 1914, through 
the Bank of Montreal, 47, Threadneedle Street, H.C.2, at 91 per cent., and £223,287 was 
issued through the same bank in July, 1914, at tbe same price. Interest is payable 
April 1 and October 1, by warrants sent by post, and the principal is to be repaid at par 
April 1, 1962, against which date a sinking fund is provided. All payments are made by 
the issuing bank in London, by whom the books of the stock are kept, and transfers are 
effected in any amount on special forms, free of chargeand stamp duty. Latest price, 753. 


Southampton.— Address: Town Clerk, Municipal Offices, Southampton.—The following issues 
have been made, and all are quoted in the official list :— ; 
£59,090 Three-and-a-half per cent. stock, outstanding amount of £376,860, issued in February, 1886, 
and since, at 96 per cent. and upwards. Interest is payable January 1 and July pba ay j 

warrant gent by post, unless the bank is otherwise instructed, and the stock is redeem- 

able by August 4, 1945, by annual instalments, redemption being effected by purchase 

in the market, by agreement with the stockholder, or ‘by paying off at par any stock 

after six months’ notice from the corporation. The stock is transferable in amounts of 

£10 and multiples; form, special ; fee, nil, but stamp duty has to be paid. Transfers 

are effected at the office of the National Provincial and Union Bank of England, 

Limited, 15, Bishopsgate, E.C.2. The stock is quoted in the official list ; latest price, 723. 

£298,375 'Two-and-three-quarters per cent. redeemable stock, outstanding amount of £318,030, of 
which £100,120 was offered in July, 1895, at a minimum of 983 per cent., and the whole 

amount was allotted at 1024; in December, 1896, £100,000 of similar stock was offered 
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at a minimum of 101 per cent., and allotted at and above that figure, the average price 
obtained being £101 1s. 6d., and in May, 1898, £117,910 of similar stock was offered 
at a minimum of 101 per cent., and was allotted at and above that figure, the average 
price obtained being £101 Os. 2d. per cent. Interest is payable January 1 and July 
1, by warrant sent by post, unless the bank is otherwise instructed, and the stock is 
redeemable at par July 1, 1945, or, at the option (now) of the corporation, on six 
months’ notice. A stock redemption fund is provided, which may be employed in 
the purchase and extinction of stock, and £19,655 of stock ‘has been purchased, re- 
ducing the amount outstanding as above. At March 31, 1921, the redemption fund 
amounted to £33,379, excluding money used in the purchase of this security. The stock 
is transferable at the National Provincial and Union Bank of England, ,Limited, 15, 
Bishopsgate, E.C.2, in amounts of £10 and multiples thereof, on special forms, free of 
charge and stamp duty. The stock is quoted in the official list; latest price, 59. 

£429,080 Three per cent. redeemable stock, outstanding amount of £437,180, of which £290,750 was ~ 
issued in June, 1900, at 96 per cent., and in February, 1902, £146,430 of similar stock 
was issued at 95 per cent. Interest is payable January 1 and July 1, by warrant 
sent by post, unless the bank is otherwise instructed, and the stock is redeemable at par 
June 21,1960, with the option to the corporation to redeem it now, on six months’ notice. 
A stock redemption fund is provided, which may be employed in the purchase and 
extinction of stock, and £8,100 of stock has been purchased, reducing the amount 
outstanding as above. The books of the stock are kept by the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and the stock is transferable — 
in multiples of 1d. on special forms, free of charge and stamp duty. The stock is 
quoted in the official list ; latest price, 61. 

£325,685 Six per cent, stock issued in September, 1921, for the purchase of the South Hants Water 
Works Company’s undertaking, which was transferred to the corporation as from 
September 28, 1921. Interest is payable April 1 and October 1, by warrant sent by post, 
unless the bank is otherwise instructed, and the stock is redeemable at par on September 
28, 1981. ‘The books of the stock are kept by the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, and the stock is transferable in multiples of 
1d., on common form ; fee, 2s. 6d. per deed, and subject to stamp duty. ‘ihe stock is 
quoted in the official list ; latest price, 100. 

The total net loan debt of the corporation, at March 31, 1921, was £1,386,262, not deducting the 
stock redemption funds. ~ : 


Southend-on-Sea.— Address: Borough Accountant, Southend-on-Sea.—In January, 1897, tenders 
were received for an issue of £100,000 3 per cent. redeemable stock of this corporation; the 
minimum price of issue was fixed at 102 per cent., and allotment took place at £102 1s. per cent. 
and upwards, the average price obtained being £102 3s. 8d. In February, 1899, £73,750 of similar 
stock was offered at a minimum of 98 per cent., and allotted at £98 1s. per cent. and upwards, the 
average price obtained being £98 7s. 6d. per cent.; and in March, 1900, a further issue of £97,025 of 
similar stock was made at a minimum of 96 per cent., allotment taking place at that price and 
upwards, the average being £96 4s. 5d. The total amount of stock issued is therefore £270,775. 
Interest is payable January 1 and July 1, by Barclays Bank Limited, and warrants in respect 
thereof are, failing instructions to the contrary, posted to the stockholder, or to the first stock- 
holder if a joint account. The principal is to be repaid at par (now) at the option of the 
corporation, on six months’ notice, but not later than December 9, 1946, and a sinking fund is 
provided, which may be employed in the purchase of stock; £117,455 stock has been purchased, 
reducing the amount outstanding to £153,320. The register of the stock is kept by Barclays Bank 
Limited, at 54, Lombard Street, E.C.3, and transfers are made on special forms, in sums of 
£10 and multiples, without charge and free of stamp duty. The stock is quoted in the official 
list ; latest price, 61. 

In addition to the above, there was in March, 1921, an indebtedness in respect of mortgages 
of £1,058,923. 


Southern Nigeria (Lagos).—See notice of Nigeria, 


Southport.—Treasurer and Registrar: A. Hobson, Town Hall, Southport.—This corporation has 
issued £300,000 34 per cent. stock at par, in equal instalments in 1886 and 1887. Interest is payable 
February 1 and August 1, by warrant sent by post, and the stock is to be repaid at par August 1, 1936. 
A sinking fund is provided, which may be employed in the purchase of stock, and so far £44,880 
of stock has been purchased, reducing the amount outstanding to £255,120. The stock is transferable 
at the Registrar’s office, as above, on special forms, in multiples of £10, not being less than £50; fee, 
nil, but stamp duty has to be paid. Latest price, 72. Quoted at Liverpool and Manchester. 

In 1894 the corporation made an issue of £100,400 3 per cent. stock at par. Interest is payable 
February 1 and August 1, by warrant sent by post, and the stock is redeemable at par August 1, 
1934, or, at the option of the corporation, at any time now, on twelve months’ notice. A 
sinking fund is provided, and may be employed in the purchase of stock; so far £20,865 has been 
purchased and cancelled, reducing the amount outstanding to £79,535 Transfer particulars are the 
same as for the 34 per cent. stock. Latest price, 64. Quoted at Liverpool and Manchester. 

Inclusive of the above stocks, the total debt of the corporation at March 31, 1921, was £882,429. 


Spain.— Address: El Director General de la Denda y Clases Posivas, Madrid.—The following is an 
official account of the Spanish stocks known in this market, the first being quoted in the official list. 
All payments, &c., in London are made by the agency of the Bank of Spain, Egypt House, 37, New 
Broad Street, E.C.2 :— ; 

163,620,800 Pesetas 4 per cent. perpetual exterior debt (‘‘sealed” bonds), with coupons payable in 
sterling, francs or marks, on January 1, April1, July 1 and October 1, in London, 
Paris or Berlin, but holders presenting coupons at the Spanish government offices in 
Lisbon, Amsterdam and Brussels may receive payment by drafts at fifteen days’ date 
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against the London or Paris offices, or the Bank of Spain at Madrid. In June, 1898, 
the Spanish government decided that interest on the exterior debt should be paid 
in pesetas except to foreign owners (i.e. other than Spanish subjects), who were 
allowed up to July 10 to present their bonds to the London and other delegations 
to be stamped for payment of interest in gold. Subsequently the operation was 
reopened, but was finally closed May 14, 1899. In August, 1901, a Royal Order was 
published providing for the sealing of such exterior bonds belonging to foreigners as 
had been purchased between May 13 and October 31, 1899, and in November, 1901 
a law was passed for the forced conversion, before February 1, 1902, of all the 
unsealed exterior bonds into 4 per cent. perpetual internal debt, with a bonus of 
10 per cent. Bonds once stamped (known as ‘‘sealed ” bonds) are always to receive 
payment in gold unless they become the property of a Spanish subject, when they 
are to be converted into 4 per cent. interior bonds, the holder receiving a bonus of 
10 per cent. Under the law of March 30, 1915, bonds can be ‘‘ domiciled ” in Spain— 
that is to say, the interest then will be paid in pesetas in Spain, and the bonds can 
only be dealt in or sold in Spain; bonds for 747,120,600 pesetas have been so 
** domiciled,” making with the above sum of 163,620,800 pesetas held abroad a total 
amount outstanding of 910,741,400 pesetas. With each claim for interest on 
presenting coupons a declaration has to be signed that the bonds are still the 
property of a foreign owner. Latest price of sealed bonds, 70}. Also quoted at 
Bradtord, Liverpool, Manchester and Sheffield. The bonds are in the following 
denominations :— 


Series A... 1,000 Pesetas or Francs, or £39 13 7 
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2,458,434,500 Pesetas 5 per cent. redeemable interior debt. Coupons are payable February 15, 
May 15, August 15 and November 15. Coupons are payable in pesetas in Madrid 
on their due dates, but holders presenting them at the Spanish government offices 
at Lisbon, and at the offices of the Bank of Spain in London, Paris, Berlin, 
Amsterdam or Brussels, can receive in exchange bills drawn on the Bank of Spain, 
Madrid, payable at fifteen days’ date. There is provision for quarterly drawings the 
month before the coupon dates, and the principal must be repaid by May 15, 1950, 
Coupons are subject to a tax of 20 per cent. The denominations are— 


Series A... 500 Pesetas, 
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8,357,740,727 Pesetas 4 per cent. perpetual interior debt. The interest dates are January 1, April 1, 
July 1 and October 1, and the mode of payment is the same as for the redeemable 
interior debt; payments are made less a tax of 20 per cent. This issue is in the 

following denominations :— 


Series A... 500 Pesetas, 
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Staffordshire.— Address : County Accountant, County Buildings, Stafford.—In February, 1895, 
there was issued through Lloyds Bank Limited, 71, Lombard Street, E.C.3, £218,000 3 per cent. stock 
of this county. The minimum price of issue was fixed at 103 per cent., and the stock was allotted 
at £103 14s. per cent. and upwards, the average price obtained being £103 19s. Interest is payable 
February 12 and August 12, by the issuing bank, as above,.by warrants sent by post. The principal is 
to be repaid at par February 12, 1935, or, at the option (now) of the county, on six months’ notice, A 
sinking fund is provided, which may be employed in the purchase of stock, and £49,500 stock has been 
purchased, reducing the amount outstanding to £168,500. The stock is secured upon the county fund 
and all the revenues of the county council. The books of the stock are kept at Lloyds Bank, Limited, 
and transfers are effected in any amount by signature in the books, free of stamp duty (which is 
compounded for by the county council) and other charges. The stock is quoted in the official list; 
latest price, 703. Also quoted at Birmingham. ; : 

At March 31, 1921, there were also debentures bearing various rates of interest from 3} to 3g per 
cent. for about £50,500. 

Including the above stock and the debentures, the total net debt of the county for all purposes 
at March 31, 1921 (after deducting various sinking funds), was £966,104, 


Stockholm.— Address: Stads Driitselnimdens, Stockholm.—The total funded debt of the city 
of Stockholm was, at December 31, 1920, 296,473,778 kronor; the assessable value of taxable 
property 1,905,388,880 kronor, and the estimated value of property owned by the city 420,650,837 
kronor; the population of the city is estimated at 419,788. The following issues are known 
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hece, and the first two are quoted in the official list—the second to the extent of £465,860 of the 

£500,000 offered in this country :— ; 

£936,300 Four per cent. (1900) debentures of £50, £100 and £250 each, outstanding amount of 
£1,377,400 (the total authorised), issues having been made at various times. Coupons 
are payable February 15 and August 15, and the loan is repayable in 41 years by 
purchases, or by annual drawings in May at par, while the city has reserved the right 
to increase the drawings (now at any time), or to redeem the whole loan on three 
months’ notice. All payments are made in London—by the London Joint City and 
Midland Bank, Limited, 6, Lothbury, E.C.2—Sweden, Hamburg and Amsterdam. 
Latest price, 87. ; , 

£1,399,260 Four-and-a-half per cent. (1913) bonds of £20, £100 and £500 each, outstanding balance 
of £1,500,000, of which £500,000 was issued in December, 1913, through Messrs. 
C. J. Hambro & Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, 
at 97 per cent., and the balance on the Continent, including £500,000 in March, 
1914. The loan is limited to £2,754,820. Coupons are payable June 15 and Decem- 
ber 15, and the principal is to be repaid from an annual sinking fund in 39 years, 
commenced December 15, 1914, to be applied by purchases below par, or by draw- 
ings (in August) at par, while the city reserves the right to increase the sinking fund, 
or to pay off the whole of the loan on or after December 15, 1923, on three months’ 
notice. All payments are made in London (Hambros Bank, Limited), Stockholm, 
Hamburg, Switzerland and Holland. Latest price, 903. 

17,457,600 Kronor 3$ per cent. bonds of 400, 800, 2.000, 4,000 and 8,000 kronor each, outstanding 
amount of 22,832,000 kronor, issued in 1887 and since to 1905. Interest is payable 
March 15 and September 15, and the bonds are redeemable in sixty-one years by 
annual drawings on May 1 for payments on September 15. All payments are made— 
in Stockholm at the Stockholms Stads Kassa; Hamburg, Basle, Brussels and Antwerp. 
Latest pr‘ce, 77. 

15,378,480 Kronor 34 per cent. bonds ot 360 and 720 kronor each, outstanding amount of 18,999,720 
kronor jssued in September, 1905. Interest is payable March 15 and September 15, 
and the bonds are redeemable in torty-four years by drawings on May 1 for pay- 
ment on September 15. All payments are made—in Stockholm at the Stockhoim 
Stads pon erth Basle, Zurich, Brussels, Antwerp, Hamburg and Strassburg. Latest 
price, 723. 

Stockport.— Registrar : H. Grundy, Town Hall, Stockport.—Three per cent. redeemable stock of 
this corporation for £300,540 has been issued. Of this amount £125,668 was offered in April, 1894, ata 
minimum of par, and allotted at an average of £100 2s. 11d. per cent. A further sum of £110,483 
was issued at par for conversion of loans, and £64,369 issued at an average of £105 2s. 9d. per 
cent., making the total issue of stock £300,540, Interest is payable May 10 and November 10, by 
warrant sent by post, and the principal is to be repaid at par May 1, 1954, jor, at the option of 
the corporation (now), on three months’ notice. A sinking fund is provided, which may be employed 
in the purchase of stock, but no stock has yet been purchased. Transfersmust be addressed to the 
registrar asabove. Common forms are used, and transfers are effected, free of stamp duty or any 
other charge, in multiples of £1, with a minimum of £10. The stock is quoted in the official list; 
latest price, 55. Also quoted at Manchester. ; . 

By act of parliament, obtained in 1899, the corporation acquired the undertaking of the Stockport 
Waterworks Company, payment being made chiefly by annuities, which are of various amounts. The 
total is £20,478 13s. 6d. per' annum, payable March 25 and September 29, and the corporation has 
power at any time to redeem or purchase all or any of the annuities at a price to be agreed upon with 
the holder, not exceeding the market price for the time being at Stockport or Manchester, and at the 
expiration of 55 years the corporation has to redeem the annuities at the price of £33 6s. 8d. for 
every £1 of annuity. None of the annuities have yet been purchased. Transfers have to be sent 
to the Registrar of Water Annuities, at the Town Hall, Stockport. Transfer form, special; fee, 
2s. 6d. per transfer. \ 

Including the above stock, and the capitalised value of the annuities, the total net debt of the 
corporation at March 31, 1921, was £2,575,492. 


Stockton-on-Tees.—The total debt of this corporation at March 31, 1920, was £1,422,193 (later 
information has not been received). Three issues of stock have been made, the particulars of 
which are as under, and all are quoted in the official list :— 


£314,320 Three per cent. redeemable stock (inscribed or in certificates to bearer), outstanding amount 
ai, of £400,000. Of this amount £300,000 was issued in October, 1891, at 94 per cent. and 
upwards, and £100,000 was sold privately in May, 1893, at 98. Interest is payable April 1 
and October 1 at the National Provincial and Union Bank of England, Limited, 15, 
Bishopsgate, E.C.2, that on inscribed stock being paid by warrant forwarded by post, 
unless the bank is otherwise instructed, while the principal is repayable at par April 1, 
1932. A sinking fund is provided, which may be applied in the purchase of stock, and 
£85,680 of this stock has been so purchased, reducing the amount outstanding as above. 
Holders of inscribed stock may obtain, in exchange, certificates to bearer, with coupons 
attached, in amounts of £10, £20, £50, £100, £200, £500 and £1,000, on payment of 
a fee of 6d. for every £10, and such stock certificates to bearer may be re-exchanged into 
inscribed stock, the fee being 5s. for any amount. Stock is transferable in any amount, 
personally or by attorney, in the books kept at the National Provincial and Union Bank 
of England, as above, without fee, and all transfers and stock certificates are free of 
stamp duty. Latest price, 774. 
£179,503 Three per cent. redeemable stock (inscribed or in certificates to bearer), outstanding amount of 
£250,000, issued in March,'1895, at a minimum of 101 per cent., and allotted at £101 5s. 6d. 
per cent. and upwards, the average price obtained being £101 12s. 5d, Interest is payable 
April 1 and October 1 at the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, that on inscribed stock being paid by warrant forwarded by post, 
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unless the bank is otherwise instructed, while the principal is repayable at par, at the 
option of the corporation, at any time after the expiration of 20 years, by giving six 
months’ notice, and must be extinguished in 40 years. A sinking fund is provided, which 
may be applied in the purchase of stock, and £70,497 of this stock has been so pur- 
chased, reducing the amount outstanding as above. The stock is free of stamp duty, 
and in regard to transfers, exchange from inscribed stock to certificates to bearer, and 


vice versa, the particulars are the same as for the £400,000 3 per cent. redeemable stock. 
Latest price, 72. 


£259,695 Three-and-a-half redeemable stock (inscribed or in certificates to bearer ing 
amount of £315,200, issued in June, 1908, at 97 per cent., for the pcm Of sanariae 
loans bearing a higher rate of interest, including £297,200 of 43 per cent. mortgage 
bonds, which matured July 1, 1908, the holders of which were offered a preferential 
allotment in the new issue. Interest is payable January 1 and July 1 by the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, that on inscribed 
stock being paid by warrant forwarded by post, unless the bank is otherwise instructed 
while the principal is repayable at par, at the option of the corporation, at any time 
after July 1, 1928, on six months’ notice, and must be extinguished by July 1, 1968, 
A sinking fund is provided which may be employed in the purchase of stock, and £55, 505 
of this stock has been so purchased, reducing the amount outstanding as above. The 
stock is free of stamp duty, and in regard to transfers, exchange from inscribed stock to 
certificates to bearer, and vice versd, the particulars are the same as for the £400,000 3 
per cent. redeemable stock, except that the certificates to bearer are of £100, £500 and 
£1,000 each. Latest price, 64. 


Stoke-on-Trent.— Borough Treasurer and Accountant: Thomas Thompson, Town Hall, Stoké-on- 
Trent.—This corporation was formed in 1910 by the merging of the former corporations >f Hanley, 
Longton, Burslem and Stoke-upon-Trent, and the urban districts of Tunstall and Fenton, and at 
March 31, 1921, the total debt of the corporation aimounted to £2,045,219. The following issues hav> 
been made, the first and third being quoted in the official list :— 


£172,733 Stoke-on-Trent (formerly Hanley Corporation) 3 per cent. redeemable stock, outstanding 
amount of £215,877, of which £128,000 was issued by tender in December, 1893, the 
minimum price of issue being fixed at 974 per cent., and allotment took place at 974 and 
upwards, the average price obtained being £97 19s. dd. In January, 1895, £1,700 of 
stock was disposed of at 1023; in April, 1895, £38,500 at 1025; in March, 1896, £23,100 
at 104; and in May-December, 1899, £24,577 at £100 16s. 7d. Interest is payable June 1 
and December 1, by warrant forwarded by post, unless the bank is ctherwise instructed, 
and the principal is repayable at par December 8, 1943, or, at any time (now) at the 
option of the corporation, at par; a sinking fund is provided, which may be employed 
in the purchase of stock, and £43,144 stock has been purchased and cancelled, leaving 
the amount outstanding as above. Payments are made by the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where the books of the stock 
ps are kept and where transfers are made iu any amount, personally or by attorney, without 
charge, and free of stamp duty. Inscribed stock may be exchanged into stock certifi- 
cates to bearer, with coupons attached, for sums of £10, £20, £50, £100, £500 and 
£1,000, the fee being 6d. for every £10 (no stamp duty), and stock certificates to 
bearer may be re-exchanged into inscribed stock, the fee being 5s. for any amount. Latest 
price, 635. Also quoted at Birmingham. 


£83,686 Stoke-on-Trent (formerly Longton Corporation) 3% per cent. stock, outstanding amount of 
£100,000, issued in November, 1883, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, the minimum price of issue being 98 per cent. Interest is payable January 1 and 
July 1, by warrant forwarded by post, and the stock is repayable at par July 1, 1932, 
unless previously cancelled by purchase, either in the open market or by agreement with 
the stockholders; £16,314 of stock has been purchased, reducing the amount outstanding 
as above. The transfer books are kept at the office of the Borough Treasurer and 
Accountant, Stoke-on-Trent, and the stock is transferable in any amount over £10; 
form, common; fee, 5s., subject to stamp duty. Latest price, 79§. Also quoted at 
Birmingham and Manchester, 


| £900,000 Six per cent, redeemable stock. In December, 1920, the National Provincial and Union 
ie Bank of England, Limited, received applications for £900,000 6 per cent. redeemable 
stock of this corporation at the fixed price of 955 per cent. ‘This issue was made simul- 
taneously with the offer by the Bootle Corporation for £500,000; the Bournemouth 
; Corporation for £650,000; the Ipswich Corporation for £800,000; the Northampton 
} Corporation for £400,000; the Rotherham Corporation for £750,000; and the Wolver- 
: hampton Corporation for £500,000. The above loan of £900,000 is to be applied for 
housing and other purposes. Interest is payable June 1 and December 1, by warrant 
sent by post, unless the bank is otherwise instructed. and | the principal is repayable at 
par December 1, 1959, or at the option of the corporation, also at par, on giving three 
months’ notice, on orafter December 1, 1938. A sinking fund is provided, which may be 
employed in the purchase of stock, but no stock has yet been purchased. The books 
of the stock are kept by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, where transfers may be made in any amount, personally 
or by attorney, without charge andfree of stampduty. Latest price, 103. Also quoted 
at Manchester. 


Straits Settlements.—In October, 1910, the Crown Agents for the Colonies, 4, Millbank, West- 
minster, §.W.1, made an issue of £2,750,000 33 per cent. inscribed stock at the price of 954 per cent., to 
provide for the cost of the extensions to the Tanjong Pagar Docks, the construction of the Singa- 
pore harbour works, and other public works of the colony. Holders of then existing five-year 
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bonds for £5,000,000 were offered the option of conversion into this stock on certain terms (the 
five-year bonds not so converted being paid off on May 15, 1912), and, including the amount issued 
in conversion, the total of the stock in circulation is now £6,913,352. Interest on the stock is payable 
May 15 and November 15, by dividend warrants, which, unless instructions are received to the con- 
trary, are transmitted by post, and the principal of the stock is to be repaid at par May 15, 1967, through 
a sinking fund of 1 per cent. per annum, while the government has reserved the option of redemption at 
par, on or after May 15, 1937, on giving six months’ notice. All payments are made by the Crown 
Agents for the Colonies, 4, Millbank, Westminster, S.W.1. The stock is transferable at the transfer 
oftice of the Crown Agents, 1, Tokenhouse Buildings, E.C.2, free of charge. Inscribed stock may be 
exchanged into stock certificates to bearer, of £100, £500 or £1,000 each, with’ coupons for the 
half-yearly dividends, on payment of a fee of 2s. per cent., and such certificates to bearer can, 
if desired, be re-exchanged for inscribed stock on payment of a fee of 1s. each. All transfers of 
inscribed stock and exchanges from inscribed stock to bearer are free of stamp duty. The stock 
is quoted in the official list; latest price, 68. 


In December, 1921, there was issued by the Crown Agents for the Colonies, £5,155,000 6 p2r cent. 
inscribed stock (1936-1951), at the price of 97 per cent. The loan is the first instalment of an issue to 
produce a total of £10,000,000, plus the cost of issue, and is raised for the purpose of re-loan to the 
Federated Malay States government, partly to enable that government to repay the debt due to the 
government of the Straits Settlements, but chiefly to pay for large railway, harbour and other public 
works now in course of construction and about to be constructed during the next three years. Interest 
is payable June 1 and December 1, by warrants sent by post unless instructions are received to the 
contrary, and the principal is repayable at par on December 1, 1951, by a sinking fund of not less than 
1 per cent. per annum, to be formed under the management of the Crown Agents, who are appointed 
trustees, but the government of the Straits Settlements will have the option of redemption at par on or 
after December 1, 1936, on giving sjx calendar months’ notice by advertisement in the London Grazette 
and in The Times newspaper, or by post to the then stockholders at their registered addresses. 
The loan is secured on the general revenues and assets Of the government of the Straits Settlements, 
but an act has been passed in the Federated Malay States pledging the repayment of the loan and the 
loan charges from the revenues of the latter government. ‘The stock is transferable tree of stamp duty, 
and in regard to transfers, &c., is similar to the above 3% per cent. inscribed stock. Latest price, 1005. 

According to a statement, issued in connection with the above loan of £5,155,000 6 per cent. stock, 
the debt of the Straits Settlements consists of £6,913,352 raised in England in 1907 and 1910, the debt 
charges on which are provided by the Singapore and Penang. Harbour Boards and by the Singapore and 
Penang Municipalities, on whose behalf the loans were issued for the purposes of acquiring and 
constructing public works. The Singapore Harbour Board alone provides £300,000 a year to mect 
these debt charges. The only other debt contracted by the Stra‘ts Settlements is that for money 
raised by loan in Malaya during the war and handed over to His Majesty’s Treasury, which in return 
pays the interest on, and will repay the capital of the loans less a comparatively small percentage of 
interest, which represents a gift from the colony to the mother country, and a debt which will not 
exceed twenty million dollars (£2,333,333), which is being raised locally chiefly to enable the Federated 
Malay States to repay the war loan referred to later, which will in turn be repaid to the Straits 
Settlements by the Federated Malay States out of the present loan. The revenue of the Straits 
Settlements for 1918 was $23,262,015, and the expenditure, $15,966,145; for 1919, the figures were 
$34,108,465 and $34,901,233 respectively ; and for 1920, $42,469,620 and $39,260,318. 

The Federated Malay States have at present no debt except to the Straits Settlements government, 
as they paid off last year the debt of £1,750,000, representing part ot a sum which they gave to His 
Majesty’s government for war purposes, out of part of the loan in which they are at present indebted 
to the Straits Settlements government (a total of about £4,000,009).. In addition to other large assets 
not for the present realisable the Federated Malay States government have lent out of revenue to the 
government of Siam for railway construction purposes a sum of £4,750,000 sterling, of which the capital 
begins to be repaid by instalments on January 1, 1924, from which date the Federated Malay States 
will receive yearly in interest and repayment of capital combined a sum of £297,000 for 25 years. The 
revenue of the Federated Malay States for 1918 was $68,448,862, and the expenditure, $45,286,910 ; for 
1919, $72,185,075 and $70,676,961 respectively ; and for 1920, $72,277,146 and $100,433,471. 


Sudan.—Addyress: The Financial Secretary, Sudan Government, Cairo—In October, 1919, the 
Bank of England was authorised by the government of the Sudan to receive applications for £3,500,000 
53 per cent. guaranteed bonds of £100, £500 and £1,000 each, at the price of 954 per cent., of which 
£1,000,000 had already been placed in the terms of the prospectus; and in February, 1921, the Bank 
of England received applications for £2,880,000 of similar bonds at the price of 92 per cent., of which 
£960,000 had already been placed in the terms of the prospectus. Interest is payable May 1 and 
November 1, and is guaranteed by the Imperial Government. under the Government of the Sudan 
Loan Act, 1919. These issues form the total authorised of stock and/or bonds sufficient to raise a 
sum of £6,000,000 to meet expenditure on revenue producing works, viz., irrigation and railways, and 
is secured on the general revenues and assets of the Sudan, with priority over subsequent charges. 
The bonds are redeemable at 105 per cent. by means of a cumulative sinking fund sufficient to provide 
for the redemption of the whole of the bonds not later than November 1, 1959. The fund will be 
applied by means of annual drawings, commencing in 1929, for payment on November 1 in each year, 
while the Sudan government reserves the right, on giving three calendar months’ notice, to redeem at 
105 per cent. at any time on or after November 1, 1989, any outstanding balance of this issue. The 
bonds are to bearer, but may be registered in the books of the Bank of England on payment of a 
charge of 2s. 6d. per £10 or fractional part thereof by way of composition of the transfer stamp 
duty on the registered holding. A registered holding in respect of which this payment has once been 
made will not again be liable to the charge if it be subsequently re-converted into bonds to bearer and 
such bonds be again registered. Bonds surrendered for registration will be retained by the Bank of 
England on behalf of the registered holders whose holdings will be transferable by ordinary transfer 
deed, free of stamp duty, in amounts corresponding to the denominations of the relative bonds. A 
registered holding may be re-converted into bonds to bearer, Interest on bearer bonds will be paid 
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by coupon, and on registered bonds by warrants which will be transmitted by post. The bonds are 


quoted in the official list. 


Latest price, 99, 


A'so quoted at Giasgow. 


The financial position of the Sudan for the years 1913-1920 was as follows :— 
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Receipts. Expenditure. Surplus, 

£E gE £E 

1913 1,568,352 1,538,062... 35,290 

1914 1,543,548 1,531,345 12,203 

HONG 6,97 calc «1/495, 297 1,463,933 31,204 
1916 ... «1,857,856 1,745,532 112,324 

LOTT. hee? 2 ..5 72/195,355 1,901,941 293,414 

1918 2,774, 689 2,720,513 438, 374 

1919 9,992,792... 1,720,513 272, 979 

1920 4,425,340... 3,564,848 860,482 


During the same period the net railway receipts increased from £131,500 in 1913 to £619, 400 
in 1920, and the customs receipts from £162,300 to £473,200 in 1920, whilst imports increased from 
£2,109,500 to £7,006,800 and exports from £1,185,200 to £4,712,700, not including value of goods re- 
exported or in transit, nor the value of specie imported or re-exported. fe 


Surrey.—Address ; Treasurer, County Hall, Kingston-upon-Thames.—In May, 1892, £55,000 Surrey 
County stock, bearing 3 per cent. interest, was issued by tender. The minimum price of issue was 
fixed at 98 per cent., and the average price obtained was £98 ls. 6d. per cent. ; in March, 1894 
another issue of £20,769 was made, £20,200 being at an average of £101 Os. 9d. per cent. ; in July, 
1895, £4,500 was placed; in February, 1902, £221,119 was issued at the fixed price of 97 per cent, : 
and in May, 1904, £113,500 was issued at the fixed price of 92 per cent., making the total issued 
£414,888. Interest is payable April 1 and October 1, and has to be claimed in person from the London 
Joint City and Midland Bank, Limited, 5, Princes Street, E.C.2, unless arrangements have been made 
for warrants to be sent by post, while the principal is repayable, in whole or in part, at the option of 
the county, at or after the expiration of 30 years from May 10, 1892; a sinking fund is provided 
which may be employed in the purchase of stock in the open market, or by agreement with the stock. 
holdér, while the stock must be extinguished within a period of 40 years, and stock for £76,582 has 
been purchased and cancelled, reducing the amount outstanding to £338,306. The stock isa charge on 
the county fund and all the revenues of the county council. Stock of all issues is transferable by 
signature in the books kept by the London Joint City and Midland Bank, Limited, in any amount 
free of any charge or stamp duty. The stock is quoted in the official list ; latest price, 77. 

The total debt of the county at September 30, 1921, including £69,456 loans for education purposes 
taken over by the council, was £1,559,063, against which there were sinking funds for £131,321. : 


Swansea.—W. H. Ashmole, Borough Treasurer, Swansea.—The net debt of this corporation. 
including that incurred for education purposes, and £35.615 6 per cent. local housing bonds, on March 
31, 1921, was £3,087,792. Issues of stock have been made through the Bank of England, with whom 
the stocks are domiciled, and for particulars as to method of transfer, conversion of inscribed stock 
into certificates to bearer (in the 34 per cent. stock only), &c., see Bank of England notice. The 
particulars are as under, all, except the last, being quoted in the official list :— 
£578,781 Three-and-a-half per cent. stock, inscribed or in certificates to bearer, outstanding balance 

of £800,000. Of this amount £600,000 was offered in September, 1882, at a minimum 
of 92 per cent., and allotted at that figure and upwards, the average price obtained 
being £92 3s. 1d. per cent. ; and £200,000 was offered in May, 1887, at a minimum of 
95 per cent., and allotted at £96 10s. 6d. per cent, and upwards, the average price 
obtained being £96 12s. 5d. per cent. Interest is payable January 1 and July 1. There 
is no fixed date for redemption, but the corporation has to provide a sinking fund which 
shall be sufficient to redeem the whole of the stock—by July, 1951, as regards the 
£600,600 issue ; and ‘‘ within the limited periods mentioned by Parliament, the Treasury, 
and the Local Government Board, the terms of which vary from 20 to 50 years,” as 
regards the £200,000 issue. The sinking fund may be employed in the purchase of 
stock, and £221,219 of stock has been cancelled, reducing the amount outstanding as 
above. The stock is transferable subject to stamp duty, which is paid by the corporation. 
Latest price, 63. Also quoted at Bristol and Cardiff. 
£579,057 Three per cent. stock, all inscribed, outstanding balance of £650,000, Of this amount 
£150,000 was offered in December, 1894, at a minimum of 101 per cent., and allotted at 
£104 1s. 6d. per cent, and upwards; and £500,000 was issued in June, 1902, at the 
fixed price of 95 per cent. Interest is payable January 1 and July 1, and the stock is 
to be redeemed at par January 1, 1955, against which date a sinking fund is provided, 
which may be applied in the purchase and cancellation of this stock, and £70,943 of 
stock has been cancelled, reducing the amount outstanding as above. The stock is 
transferable subject to stamp duty, which is paid by the corporation, Latest price, 57, 
Be Also quoted at Cardiff. 
£968,399 Three-and-a-half per cent. stock, inscribed or in certificates to bearer, outstanding amount 
of £1,011,800 issued in March, 1910, at the fixed price of 975 per cent. Interest is 
payable March 1 and September 1, and the stock is to be redeemed at par March 1, 
1970, but the corporation has reserved the right to redeem the stock at par on or after 
March 1, 1930, on six months’ notice. A sinking fund is provided, which may be 
employed in the purchase of stock, and stock for £43,401 has been purchased and _ 
cancelled, reducing the amount outstanding as above. The stock is transferable subject 
to stamp duty, which is paid by the corporation. Latest price, 61. Also quoted at 
Cardiff. 
£1,000,000 Six per cent. redeemable stock, all inscribed, issued in September, 1920, at the fixed price 
of 954 per cent. This issue was made simultaneously with the offer by the Brighton, 
Bristol, Plymouth and Portsmouth Corporations of £500,000, £1,500,000, £1,000, 000 
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and £1,000 000 6 per cent. stock respectively. The proceeds of the issue are to be 
applied for housing and other purposes. Interest is payable March 31 and September 30, 
by warrants sent by post unless otherwise desired. The stock will be redeemed at par 
on September 30, 1950, unless the same shall have been previously cancelled by purchase ~ 
in the open market or by agreement with the holders, but the corporation has the 
option of redeeming at par the whole of the outstanding amount at any time on or after 
September 30, 1940, on giving three months’ notice. A sinking fund is provided, which — 
may be employed in the purchase of stock, but no stock has yet been purchased. The 
stock is transferable in any ainount without chargo, but subject to stamp duty, which is 
paid by the corporation. Latest price, 103. Also quoted at Cardiff and Manchester. 


£850,000 Five-and-a-half per cent. redeemable stock, 1935-1945, issued in February, 1922, at the 
fixed price of 98 per sent., the final instalment of 40 per cent. being payable on April 
28, 1922. The proceeds of the issue will be used for the repayment of existing loans 
amounting to £200,000, for housing, extension of the electricity and water undertakings, 
education, street improvements and other similar purposes. The stock is secured upon 
the borough fund, the borough rate, and the whole of the revenues of the lands, water- 
works, tramways, light railways, e'ectricity undertaking and other property of the 
corporation. The present capital value of the corporation’s landed estates is estimated 
at £875,000, and it is calculated that this will be largely increased annually owing to 
the falling-in of existing leases. The corporation are also the owners of extensive 
witerworks, the capital value of which, together with that of other properties acquired 
for the purposes of street improvements, housing, etc., is estimated to be upwards of 
£2,000,000. Interest is payable March 31 and September 30, bv warrants sent by post. 
If not previously redeemed, the stock must be redeemed at par on March 31, 1945. It 
may, however, be redeemed at par at the option of the corporation on or after March 31, 
1935, on three months’ notice. The stock will in due course be convertible into stock 
certificates to bearer in denominations of £100, £500 and £1,000, and stock certificates 
will be re-exchangeable for stock on payment of th: usual fees. Transfers.and stock 
certificates are free of stamp duty. Latest price, 995. 


Sweden.—Bonds of all Swedish state loans can be deposited for registration as to both principal 
and interest, in the name of the owner, with the National Debt Office, Stockholm, and in exchange 
therefor nominative certificates are issued. No fee is charged for the aforesaid operations, with regard 
to which Hambros Bank, Limited (formerly Messrs. C. J. Hambro and Son), 70, Old Broad Street, 
E.0.2, are the agents of the National Debt Office in England. Certificates issued against bonds and 
coupons deposited cannot be drawn, but the bonds to which they refer are drawn, and when a 
bond, which is one of a number represented by a certificate, is drawn, a new certificate is issued to 
represent the undrawn bonds. Payments on all the undermentioned loans are made free of Swedish — 
taxes, and all but the third, fifth and last are quoted in the official list :— 


£2,293,200 Three-and-a-half per cent. bonds of £20, £100, £500 and £1,000. This is the outstanding 
balance of £6,600,000 4 per cent. bonds, of which £2,200,000 was issued in June, 1880, 
at 974 per cent., £700,000 in May, 1881, at 984, and £1,100,000 in June, 1883, at 984; 
£1,000,000 was taken in conversion in Germany, and £500,000 by the Public Debt 
Office of Sweden; and £1,100,000 was sold privately. In 1895 the government 
exercised its option of calling in, for repayment on October 1, the whole loan out- 
standing, but holders had the option of having their bonds stamped for 35 per 
cent. interest in future. Coupons are payable April 1 and October1. The bonds 
are to be drawn (in January), and paid off at par within 50 years from 1880 from 
an accumulative sinking fund, commenced in April, 1882. All payments are made in 
London, Stockholm, Paris or Germany—in London by Hambros Bank, Limited, 70, 
Old Broad Street, E.C.2. Latest price, 993. 


£1,333,094 Three per cent, bonds of £49, £98 and £245, with the equivalent in kronor, reichsmarks 
and frances expressed on them, outstand‘ng amount of £1,470,000 issued on the 
continent in 1888. Coupons are payable February 1 and August 1, and the bonds are 
redeemable, at the option of the government, after a notice of at least three months has 
been given. Payments are made in London, Stockholm, Copenhagen, Berlin, Frankfort, 
Hamburg and Paris—in London by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4. Latest price, 614. 


£1,145,620 Three-and-a-half per cent. bonds of £24 10s., £49 and £245, outstanding amount of 
£1,960,000 issued on the continent in April, 1890, chiefiy for the purpose of redeeming 
pre-existing 44 per cents., holders of which had the option of conversion into the new 
issue, for which the cash subscription price was 994 per cent. The bonds have also their 
value in marks, francs and kronor printed on them. Coupons are payable March 1 and 
September 1, and the principal is repayable by purchase or drawings in 50 years from 
March, 1890, the drawings (if any) to take place in December, commenced in 1891, 
while the government has the right to pay off the whole loan at par at any time, on 
three months’ notice. Payments are made in London, Stockholm, Copenhagen, Berlin, 
Frankfort, Hamburg and Paris—in London by Messrs. N, M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, E.C.4. Latest price in Stockholm, 74 per cent. 


£928,323 Three per cent. conversion loan of 1894, outstanding amount of £990,000. The bonds are 
in amounts of £19 l6s., £49 10s., £99, £198, £495 and £990, and have also their value 
in francs, marks and kronor expressed onthem, They were issued entirely in conversion 
of the outstanding bonds of the 4 per cent. loan of 1878, no cash subscriptions being 
invited. Coupons are payable April 15 and October 15, and the principal is to’ be 
repaid not later than 1950, by purchase under par, or by drawings at par when the 
price is at or above par, and the government has reserved the right to pay off the 
balance of the loan outstanding at any time, on six months’ notice. Payments are 
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made in London by Hambros Bank, Limited (formerly Messrs. C. J. Hambro and Son) 
70, Old Broad Street, E.C.2 (who carried out the conversion here), and by the Crédit 


Lyonnais, 40, Lombard Street, E.0.3; also in Paris, Hamburg, Stockholm and Copen- 
hagen. Latest price, 664. 


40,351,000 Francs 3} per cent. bonds to bearer, of 500 francs, 2,500 francs and 5,000 francs 
each, having also their value in sterling (£19 16s. per 500 francs), kronor and 
marks expressed on them, outstanding amount of 50,000,000 francs issued in Paris in 
April, 1899, at 98% per cent. Coupons are payable May 15 and November 15, and the 
principal is repayable in fifty years by annual drawings (in July) at par, commenced in 
1903, or by purchase, the government having now the right of repayment at any time 
on three months’ notice. Payments are made in London, Paris, Stockholm, Copenhagen, 
Hamburg and Berlin—in London by the Crédit. Lyonnais, 40, Lombard Street, E.C.3. 
Latest price in Stockholm, 662 per cent. ¥ 


£2,000,000 Loan of 1900, issued in July, 1900, at 98 per cent., through Lloyds Bank Limited, 
72, Lombard Street, E.C.3, subscriptions being also received at Amsterdam. The bonds 
are of £100, £500 and £1,000 each, and have their value in francs, kronor and 
marks also expressed on them; coupons are payable February 15 and August 15, and 
down to and inclusive of August 15, 1910, the rate was 4 per cent. per annum, but now 
it is 34. The loan may now be paid off at par on three months’ notice. All 
payments are made in London (by the issuing bank), Stockholm, Berlin, Hamburg, 
Paris, Amsterdam or New York. Latest price, 734. 


£3,000,000 Loan of 1908, issued in June, 1908, at 98 per cent., through Messrs. C. J. Hambro and 
Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2. The bonds are of £20, 
£100, £500 and £1,000 each, and have their value in francs, kronor and marks also 
expressed on them ; coupons at the rate of 4 per cent, per annum were paid June 20 and 
December 20 down to and inclusive of June 20, 1918, and since that date the rate is to 
be 34 per cent. per annum. The government has reserved the right, on giving three 
months’ notice, to redeem the whole loan, or any part thereof, after December 20, 
1920. All payments are made in London (by Hambros Bank, Limited), Stockholm, 
Paris and Hamburg. Latest price, 734. 


$25,000,000 Six per cent. bonds of $1,000 each, issued in June, 1919, at 994 per cent. through the 
National City Company of New York. Coupons are payable June 15 and December 15, 
and the principal is repayable June 15, 1939, but the government has reserved the right 
to redeem the whole loan, but not a part thereof, on or after June 15, 1929, at 102 per 
cent. The bonds are registerable as to principal. All payments are made in New 
York by the National City Bank of New York. 


Swiss Federal Railway 34 per cent. Loan.—Sve notice of Switzerland. 


Switzerland.—The following issues of, the Swiss government are known here, and the first is 
quoted in the official list, Stock Exchange transactions being on the basis of 25 francs to £1 :— 


453,800,000" Francs Swiss Federal Railways 34 per cent. bonds, outstanding amount of 500,000,000 
franes, issued between 1899 and 1907, in exchange for various Swiss railway issues, on 
the acquisition of the railways by the Swiss government, and for cash. The loan is in 
ten series (A to K), subscriptions towards 55,000,000 francs of this amount (series H 
and I) having been invited in April, 1906, by the Swiss Bank Corporation, 43, Lothbury, 
E.C.2, at the price of 99 per cent., and 16,665,000 franes (series K) in March, 1907, by 
the same bank, at 993 per cent. The bonds are to bearer, of 1,000 francs each, with 
coupons payable June 30 and December 31, and by the law providing for the 
purchase of the railways by the state the net revenues of the railways are in 
the first instance to be applied to the service of the railway bonds, surplus 

rofits to be set aside to a special reserve fund and for the improvement 
of the lines, &c. Both principal and interest are unconditionally secured on the 
whole of the assets of the Swiss Federation. The principal of the bonds could not be 
repaid before December 31, 1911, and (now) drawings are held annually in October, and 
the whole of the loan is to be repaid at par by 1962. Moreover, power is reserved 
to redeem all or any of the outstanding bonds (now) at any time on three months’ 
notice. Payments are made free of Swiss taxes in Switzerland, in London—at the 
current rate of exchange by Messrs. Glyn, Mills, Currie and Oo., 67, Lombard Street, 
E.G.3, and the Swiss Bank Corporation, 43, Lothbury, E.C.2, and 11, Regent Street, 
S.W.1—and in other places. The bonds may be deposited in amounts of 5,000 francs 
and higher, with or without coupon sheets, with the Department of Finances of the 
Swiss Federal Railways, at Bern, which delivers in exchange, free of charge, deposit 
receipts inscribed in the name of the depositor, and inscribed deposit receipts may be 
re-exchanged for bonds ; the Swiss Bank Corporation is prepared te attend to deposits 
and withdrawals on behalf of the bondholders, Interest on bonds deposited, with 
coupons attached, and the principal of deposited bonds ealled for repayment, will be 
remitted by cheque drawn on the head office of the Federal Railways, or on the office 
where the bonds were deposited. Latest price, 793. 


24,400,000 Francs 34 per cent. loan of 1909, outstanding amount of 25,000,000 francs, of which 
| 18,000,000 francs was offered for subscription in Switzerland in July, 1909, at 96% 
per cent., while the Swiss Bank Corporation, 43, Lothbury, E.C. 2, offered to transmit 
applications free of charge, and 12,000,000 francs was disposed of privately. The 
bonds are to bearer, of 500 francs each, have interest payable February 15 and August 
15, and are to be redeemed at par by August, 1959, by forty equal annual drawings in 
May, commenced in 1920, the government, however, having reserved the right, on or 
after May 15, 1920, on three months’ notice, to increase the amount of bonds to be 
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redeemed. The loan is exempt from all Swiss taxes, and payments are made in 


Switzerland. 


78,800,000 Francs 33 per cent. Swiss Federal Railways loan of 1910 (Series I), outstanding amount 


143,750,000 


150,000,000 
31,500,000 


43,336,000 


100,000,000 


100,000,000 


100,000, 000 


100,000,000 


of 80,000,000 francs, redeemable in 1969, with the right of the government to earlier 
redemption in whole or in part, at any time (now), on three months’ notice. 


Francs Swiss Federal Railways 4° per cent. obligations of 1912, of which 83,750,000 
francs were offered for subscription in Switzerland in January, 1912, at par, while 
the Swiss Bank Corporation, 438, Lothbury, E.C.2, offered to transmit applica- 
tions free of charge; they were issued to provide in part for the purchase of 
the Gothard Railway. ‘The balance of 60,000,000 francs were issued in 
February, 1914, at 97 per cent., partly to redeem Treasury bonds for 34,000,000 
francs. The bonds are to bearer, of 500 francs, 1,000 frances and 5,000 franes 
each, with coupons payable June 30 and December 31, but bonds may be 
deposited in amounts of 5,000 francs and higher, with or without coupon sheets, 
with the Department of Finances of the Swiss Federal Railways, at Bern, which 
delivers in exchange, free of charge, deposit receipts inscribed in the name of the 
depositor, and inscribed deposit receipts may be re-exchanged for bonds; the Swiss 
Bank Corporation is prepared to attend to deposits and withdrawals on behalf of the 
bondholders. Interest on bonds deposited, with coupons attached, and the principal of 
deposited bonds called for repayment, will be remitted by cheque drawn on the head 
office of the Federal Railways. The bonds are irredeemable until 1922, but thereafter 
they are redeemable by annual drawings at par in September at a rate calculated to retire 
the whole issue by 1971 at the latest, and the government has reserved the right to 
accelerate the rate of redemption, or of retiring the whole loan, on or after December 
31, 1921, on three months’ notice. All payments are made free of Swiss taxes in 
Switzerland, London—by the Swiss Bank Corporation at the current rate of exchange— 
and in certain other places. Latest price, 884. 


Frances 5 per cent, Swiss Federal Railways loan of 1918-19, repayable November 30, 1928, 


Francs 4 per cent. loan of 1913, of which 8,000,000 francs was placed firm on the terms 
of the official prospectus, and 23,500,000 francs was issued by public subscription in 
Switzerland in April, 1913, at 975 per cent., while the Swiss Bank Corporation, 
43, Lothbury, E.C.2, offered to transmit applications free of charge. The bonds are to 
bearer, of 500 francs each, with coupons payable May 1 and November 1, but 
bonds may be deposited in amounts ot 3,000 frances and higher, in exactly similar 
manner to the above 4 per cents., with the Department of Finances of the Swiss 
Confederation, at Bern. The bonds are irredeemable until May 1, 1924, after which 
date repayment at par is to be effected in ten instalments, by means of drawings in 
February of each year, so that the total issue will be retired by 1933. Moreover, the 
government has reserved the right to accelerate the rate of redemption, or to retire the 
whole amount on or after May 1, 1924, at three months’ notice. All payments are 
made, free of Swiss taxes, in Switzerland, London—by the Swiss Bank Corporation at 
the current rate of exchange—and in certain other places. Latest price, 1015. 


Francs 5 per cent. loan of 1914 (II. Mobilisation loan), outstanding amount of 50,000,000 
francs, offered for subscription in Switzerland in November, 1914, at 100 per cent. 
The bonds are to bearer, of 100 francs, 500 francs and 1,000 francs, and have coupons 
payable June 1 and December 1. The bonds are now redeemable at par by sixteen 
annual drawings in September, so that the total issue will be retired by 1934 at the 
latest. All payments are made free of Swiss taxes in Switzerland, but the Swiss 
Bank Corporation, 43, Lothbury, E.C.2, negotiates the coupons and drawn bonds 
at the current rate of exchange. ° 

Francs 45 per cent. loan of 1915 (III. Mobilisation loan), offered for subscription in 
Switzerland in July, 1915, at 965 per cent. The bonds are to bearer, of 100 frances, 500 
francs, 1,000 francs and 5,000 francs each, and have coupons payable March 31 and 
September 30. . The bonds are irredeemable until 1925, but thereafter redemption at par 
is to be effected in thirty annual instalments, calculated to retire the total loan by 
1955 at the latest. All payments are made free of Swiss taxes in Switzerland, but the 
Swiss Bank Corporation, 43, Lothbury, E.C.2, negotiates the coupons and drawn bonds 
at the current rate of exchange. 

Francs 44 per cent. loan of 1916 (V. Mobilisation loan), offered for subscription in 
Switzerland in June, 1916, at 97 per cent. The bonds are to bearer, of 100 francs, 500 
francs, 1,000 francs and 5,000 francs each, have coupons payable January 15 and 
July 15, and the principal is repayable at par on July 15, 1926. All payments are made 
free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, 
E.C.2, negotiates the coupons and drawn bonds at the current rate of exchange. al 


Franes 44 per cent. loan of 1917 (VI. Mobilisation loan), offered for subscription in 

Switzerland in January, 1917, at 96 per cent. The bonds are to bearer, of 100 frances, | 
500 frances, 1,000 francs and 5,000 francs each, have coupons payable June 30 and 
December 31, and the principal is repayable at par on June 30, 1932, All payments are 
made free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, | 


E.C.2, negotiates the coupons and drawn bonds at the current rate of exchange. 


Franes 45 per cent. loan of 1917 (VII. Mobilisation loan), offered for subscription im 
Switzerland in June, 1917, at 96 per cent. The bonds are to bearer, of 100 francs, | 

: 500 franes, 1,000 francs and 5,000 franes each, have coupons payable June 30 and | 
December 31, and the principal repayable at par on June 30, 1934. All payments are 
made free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, | 
E.C.2, negotiates the coupons and drawn bonds at the current rate of exchange, | 
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150,000,000 Francs 5 per cent, loan of 1917 (VIII. Mobilisation loan), offered for subscription in 
Switzerland in January, 1918, at 100 per cent. The bonds are to bearer, of 100 francs, 
500 francs, 1,000 francs and 5,000 francs eacK, have coupons payable January 31 and 
July 31, and the principal repayable at par on January 31,1948. All payments are made 
free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, E.C.2, 
negotiates the coupons and drawn bonds at the current rate of exchange. 


100,000,000 Francs 5 per cent. loan of 1918 (IX. Mobilisation loan), offered for subscription in 
Switzerland, in September, 1918, at 994 per cent. The bonds fre to bearer, of 100 
francs, 500 francs, 1,000 francs and 5,000 francs each, have coupons payable March 31 
and September 30, and the principal] repayable at par on September 30, 1924. These bonds 
are also taken at their issue price plus accrued interest in payment of all present and 
future war taxes. All payments are made free of Swiss taxes in Switzerland, but the 
Swiss Bank Corporation, 43, Lothbury, E.C.2, negotiates the coupons and drawn bonds 
at the current rate of exchange. 


$30,000,000 Five and a half per cent. ten-year bonds of $1,000 and $500 each, issued in August, 1919, 
in the United States, at 964. and interest. Coupons are payable February 1 and 
August 1, and the principal is repayable at par August 1, 1929. The bonds are 
registerable as to principal only, and all payments are made in United States gold coin 
at the office of Messrs. Lee, Higginson and Co., New York, fiscal agents of the loan. 


$25,000,000 Hight per cent. twenty-year sinking fund gold bonds of $1,000 and $500 each, issued in the 
United States in July, 1920, at par. Coupons are payable January 1 and July 1, and the 
principal is repayable July 1, 1940. The bonds cannot be called during the first ten years. 
On any interest date after July 1, 1930, the bonds are callable, at the option of the 
Swiss government, as a whole or in part, at 105, and accrued interest, The government 
agreed to pay $1,000,000 per annum in equal quarterly instalments into a sinking fund, 
to be used during the first ten years for the purchase of bonds in the open market at or 
below 105. If the bonds cannot be obtained in the market at 105 or lower, payments 
shall accumulate to the credit of the sinking fund. Beginning with July 1, 1930, the 
unexpended balance in the sinking fund not used for the purchase of bonds, shall be 
epplied to call bonds at 105 and accrued interest. Bonds outstanding on July 1, 1940, 
are payable at par. The bonds are registerable as to principal only. All payments 
are made in United States gold coin at the office of Messrs. Lee, Higginson and Co., 
New York, fiscal agents of the loan. 


_ Sydney, Cape Breton.—In November, 1904, an issue of $330,000 4 per cent. debentures of the city 
of Sydney, Cape Breton, was made through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, 
E.C.3. The debentures are of $1,000 each, and were issued at the price of £191 1s. 11d. per debenture. 
Of the principal sum $75,000 falls due November 1, 1923, and has coupons payable May 1 and 
November 1; $40,000 falls due October 1, 1932, and has coupons payable April 1 and October 1; 
$50,000 falls due November 1, 1933, and has coupons payable May 1 and November 1; $105,000 falls 
due April 2, 1934, and has coupons payable April 1 and October 1; and $60,000 falls due November 1, 
1938, and has coupons payable May 1 and November 1. Sinking funds are provided for the redemp- 
tion of the bonds, none of the funds being less than 1 per cent. per annum. All payments are 
made at the office of the Corporation of Sydney, at Sydney, Cape Breton. Latest price, 85. 

The total indebtedness of the city amounted at December 31, 1919, to $2,031,500, exclusive of 
local improvements, or a net debt of $952,555 after deducting waterworks debentures $628,000 and 
sinking fund $450,505, against which the city held assets for $1,900,000. The assessed value for 1919 
was $9,440,000, and the population is about 25,000. Later information on these points has not been 
received. 


| Sydney, N.S.W.—Address: City Treasurer, Town Hall, Sydney.—The net capital value of the 
property within the city of Sydney for rating purposes for the year 1920 was £88,145,333, and 
the annual value for 1921 £3,966,540 while the unimproved capital value was shown at £33,077,620, 
‘on which the council raised a rate of 44d. in the £. The total debenture debt of the city at 
December 31, 1920, was £7,997,691, against which there were sinking funds for £945,783. The 
estimated population is 857,100. The following issues have been made here, and the first two are 
quoted in the official list :— 

£500,000 Four per cent. ten-year debentures to bearer, of £20, £100 and £500 each, offered for sub- 
scription in November, 1912, by Martin’s Bank, Limited (now the Bank of Liverpool and 
Martins, Limited), 68, Lombard Street, E.C.3, the Bank of Australasia, 4, Threadneedle 
_ Street, E.C.2, and Messrs. Fredk. J. Benson, Imperial House, Kingsway, W.C.2, on behalf 
of the contractors, at 97 per cent. Coupons are payable January 1 and July 1, and the 
principal is repayable at par on November 1, 1922, all payments being made by the 

Bank of Australasia, as.above. Latest price, 98. 


‘£1,000,000 Six-and-a-half per cent. ten-year debentures to bearer of £100 and £500 each, offered for 
subscription in May, 1921, by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, on behalf of the municipal council of Sydney, at 99 per cent. The 
loan was issued to provide funds for the municipal electricity undertaking and is secured 
upon the corporate rates and revenues of the city from whatever source arising. 
Coupons are payable February 1 and August 1, and the principal is repayable at par on 
August 1, 1931, all payments being made by the Commonwealth Bank of Australia, as 
above, Latest price, 102. 

£1,000,000 Six per cent. ten-year debentures to bearer of £100 and £500 each, offered for subscrip- 

: tion in February, 1922, by the Commonwealth Bank of Austre lia, 36-41, New Broad 

Street, E.C.2, at 96 per cent. The proceeds of the loan are to be used to provide funds 

for the municipal council of Sydney electric light undertaking, the loan being secured 

upon the corporate rates and revenues of the city from whatever source arising. 


- 
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Coupons are payable April 1 and October 1, and the principal is repayable et par 
October 1, 1932, all payments being made by the Commonwealth Bank of Australia, 
as above. Latest price, 98}. 


Tammerfors.—In September, 1910, there was issued by Messrs. A. Ruffer and Sons, 39, Lombard 
Street, E.C.3; £119,000 City of Tammerfors (Finland) 44 per cent. loan of 1910, at the price of 95 per cent. 
of which £67,000 had been applied for before the prospectus was issued on the terms of which they were 
allotted. The bonds are to bearer, of £20 and £100 each, with their value in Finnish marks, franes 
and German reichsmarks also expressed on them; coupons are payable March 1 and September 1, 
and the loan is repayable within forty years by annual drawings (in March) at par, or by 
purchases below par, the first redemption having taken place September 1, 1911, while the municipality 
has reserved the right to increase the amortisation, or at any time (now) repay the entire loan. The 
coupon due September 1, 1921, was not paid until February, 1922. All payments are made, free of 
present and future Finnish taxes, in London (by the issuing firm), Tammerfors, Frankfort-on-Main, 
Bale or Geneva. Bonds drawn for redemption and not presented within fifteen years will become null 
and void; and coupons after ten years. Amount outstanding, £102,760. The bonds are quoted in 
the official list ; latest price, 30-40. “s 


Tasmania.—The ‘following issues of this state are known here, and are quoted in the official 
list, all payments being now made by the Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2 :— 
£4,156,500 Three-and-a-half per cent. stock, inscribed and in certificates to bearer. Of this 
amount £1,000,000 was offered in April, 1889, at a minimum of 97 per cent., and 
allotted at £97 18s. 6d. and upwards, the average price obtained being £98 5s. 8d.; 
£600,000, out of £800,000 offered in March, 1893, at a minimum of 92 per 
cent., was allotted at and above that figure, the average being £92 2s. 2d. 
per cent. ; £750,000 was offered in January, 1895, at a minimum of 96 per cent., 
and allotted at £97 18s. per cent. and upwards, the average price obtained being 
£98 6s. 1d.; £200,000 was sold in July, 1905; £200,000 was issued in July, 1908, at 
the fixed price of 984 per cent. ; £300,000 was issued in October, 1909, at the fixed price 
of 984 per cent. ; and the balance was issued to the Tasmanian Main Line Railway 
Company, Limited, on the transfer of that undertaking to the government in 1890, 
Interest is payable January 1 and July 1, warrants for interest on inscribed stock being 
forwarded by post, unless instructions are received to the contrary, and the principal is 
repayable January 1, 1940, the government, however, having the option of redeeming 
the stock at par at any time (now), on giving twelve months’ notice. Holders 
of inscribed stock may, at any time, take out certificates to bearer, of £100, £500 and 
£1,000 each, with coupons attached, on payment of a fee of 2s. per cent., and such 
certificates to bearer may be reinscribed on payment of a fee of 1s. per certificate, 
Transfers are made, in any amount, by signature in the books, free of charge, and all 
transfers and exchanges from one class of stock to the other are made free of stamp 
duty. Latest price, 73. Also quoted at Birmingham, Glasgow, Liverpoo] and Manchester, 

£1,000,000 Four per cent. stock, inscribed and in certificates to bearer. The stock was offered in 
January, 1894, at a minimum of 98 per cent., and was ailotted at £101 4s. per cent, 
and upwards, the average price obtained being £101 4s, 2d. In all respects, except the 
rate of interest, this stock is identical with the foregoing 3} per cent. stock. Latest 
price, 77. Also quoted at Glasgow and Liverpool. 

£450,000 Three per cent. stock, inscribed or in certificates to bearer. The stock was issued in 

October, 1901, at the fixed price of 92 per cent. In all respects, except the rate of interest, 
this stock is identical with the above-mentioned 34 per cent. stock. Latest price, 66. 

£2,800,000 Four per cent. stock, inscribed and in certificates to bearer, issued at the fixed price of 99 
per cent.—£1,300,000 in January, 1913, and £1,500,000 in March, 1914. Interest is pay- 
able January 1 and July 1, warrants being sent by post if desired, and the principal is 
repayable at par July 1, 1950, the government, however, having the option of redeeming 
the stock at par on or after July 1, 1940, on giving three months’ notice. The 
particulars as to transfers, issue of stock certificates to bearer, &c., are the same as for 
the above-mentioned 34 per cent. stock. Latest price, 75. Also quoted at Glasgow, 
Liverpool end Manchester. 

£137,570 Four-and-a-quarter per cent. inscribed stock, issued at the rate of 95 per cent. against 

debentures of the Hydro-Electric Power and Metallurgical Company, Limited, under 
the terms of purchase by the government of the hydro-electric works of the company. 
Interest is payable January 1 and July 1, warrants being forwarded by post, unless 
instructions are received to the contrary, and the principal is repayable at par January 1, 
1935. In this stock no certificates to bearer areissued. The particulars as to transfers, 
&c., are the same as for the above-mentioned 34 per cent. stock. Latest price, 80, 


£2,000,000 Six-and-a-half per cent. registered stock, 1930-40. The loan was issued in June, 1921, at 
par, through the Commonwealth Bank of Australia, simultaneously with the issue of 
£3,000,000 South Australian 65 per cent, stock, to provide funds for public works, for 
the settlement of discharged soldiers on the land, and for other purposes. Interest is 
payable February 1 and August 1, and the principal is repayable in London, at par, 
on August 1, 1940, the government having the option of redemption, in whole or in part, 
on o1 after August 1, 1980, on three months’ notice. Stock is transferable in any 
amount by deed, free of charge and stamp duty. Latest price, 103. Also quoted at 
Kdinburgh, Glasgow and Manchester. 


Taunton,— Address : Borough Treasurer, Municipal Offices, Taunton.—Three per cent. stock 
of this corporation for £219,814 has been issued—in October, 1890, and since, the last occasion 
having been March, 1902, when £100,C00 was placed at the fixed price of 90 per cent. Interest 
is payable June 1 and December 1, by Barclays Bank Limited, 54, Lombard Street, K.U.3, 
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and warrants in respect of interest on inscribed stock have to be claimed in person, unless 
arrangements have been made for sending them by post. A sinking fund is provided, which 
may be employed in the purchase of stock, and £72,328 of stock has been so acquired, reducing 
the amount outstanding to £147,486, which may, at the option of the corporation, be redeemed on 
twelve months’ notice, but in any case will be repaid at par in 1939. The whole of the issue was previously 
redeemable, at the option of the corporation, on June 1, 1919, but in January, 1919, the Taunton town 
council passed a resolution that the whole of such stock issued up to the year 1918, which shall not have 
been previously cancelled by purchase or otherwise, or by the operation of the sinking fund, shall be 
redeemable on June 1, 1939. Transfers of stock are effected, in any amount, by signature in the 
books kept by Barclays Bank Limited. Inscribed stock may be exchanged into certificates to bearer 
in multiples of £10, with coupons attached, which may be reconverted into inscribed stock; all 
transfers and exchanges are free of stamp duty (which is compounded for by the corporation), and 
there is no fee on transfers, nor on converting bearer certificates into inscribed stock, but a fee of 
5s. per cent. is charged on converting from registered to bearer, The stock is quoted in the official 
list; latest price, 63!. Also quoted at Bristol. 
The total debt of the corporation at March 31, 1921, was £202,197. 


Todmorden.—In 1894 and 1895 the Todmorden Local Board (now the Corporation of Todmorden) 
issued £125,578 3 per cent. redeemable stock at 95 per cent. and upwards, and £9,650 of similar stock 
has since been placed, making the total issued £135,228. Interest is payable March 1 and 
September 1, by warrant forwarded by post, and the stock is redeemable at par, at the option of the 
corporation, after the expiration of twenty years, and it must be redeemed within a period of fifty 
years ; a sinking fund is provided, which may be employed in the purchase of stock, and £21,470 
of stock has been purchased, reducing the amount outstanding to £113,758, The books of the. 
stock are kept at the office of the Borough Treasurer, Todmorden, where stock is transferable in 
multiples of £10, not being less than £50, on special forms ; fee, 2s. 6d. per deed, transfers being free 
of stamp duty. Latest price, 524. Quoted at Manchester. 

The total loan debt of the corporation, including the above stock, at March 31, 1921, was £466,544, 
a? being in respect of gas and water, electricity, motor omnibus, market and housing under- 
takings. 


Tokyo.—The city of Tokyo, Japan, became known here by the issue in July, 1906, of £1,500,000 
5 per cent. bonds of £20 and £100 each at par, issued under the authority of the Imperial Japanese 
government. Coupons are payable February 1 and August 1, and the principal is to be repaid at 
par August 1, 1936, the municipality having the option of repayment of all or any of the bonds (now) 
on six months’ notice, partial redemption to be effected by drawings ; amount outstanding, £1,109,720. 
All payments are made by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, The bonds are 
a general charge on the revenues of the city, but the municipality has undertaken to set aside in each 
year an average sum of 974,500,400 yen (equivalent at the exchange of 2s. 04d. to £99,480), through 
thirty fiscal years, to be applied to the annual service and provision for the redemption of the loan ; 
this special hypothecation is constituted a first charge on the revenue derived from the water rates, 
special duty tax, rents from city properties, &c., the aggregate average income from which for the last 
five years was stated in the prospectus to have been 1,040,000 yen (equivalent to £106,166). The 
proceeds of the above loan were to be applied to the repayment of all outstanding loans, amounting 
to 4,300,000 yen (2quivalent to £439,469), and the balance to harbour works, street improvements, and 
other public works. The bonds are quoted in the official list; latest price, 84. 
In February, 1912, there was offered for subscription £3,175,000 5 per cent. sterling bonds to bearer, 
of £20, £100 and £200 each, at the price of 98 per cent., the bonds being issued under the authority of 
the Imperial Japanese government; and £2,000,000 of similar bonds were issued in New York 
(amount outstanding, £4,604,300). Similar bonds for 100,880,000 francs (equivalent to £4,000,000) 
were issued in Paris (amount outstanding 93,236,500 francs), making up the total authorised of 
_ £9,175,000 of these bonds. Coupons are payable March 1 and September 1, and the principal 
_is to be repaid by September 1, 1952, from a cumulative sinking fund of 1 per cent. per annum, 
commenced in 1916, to be applied annually in the purchase of bonds when the price is under par, 
and in drawings when the price is at or above par. The municipality, moreover, reserves the right to 
accelerate redemption at any time by purchase ; also at any time after ten years from the date of issue, 
_ on giving six months’ notice, to repay at par the amount of the loan outstanding, or any portion thereof, 
such partial redemption to be effected by drawings. The bonds are secured by a first charge on the annual 
net revenue of the electric tramways and electric lighting undertakings of the city (for the acquisition 
| of which about £6,542,000 of this loan was to be applied), and by a general charge upon all the other 
' revenues of the city ; and they rank pari passu with the 5 per cent, loan of 1906, except as regards a 
_ special charge of £99,480 per annum constituted in favour of that loan, and secured upon certain of 
' these revenues. All payments on the sterling bonds are made in London by the Yokohama 
Specie Bank, Limited, 9, Bishopsgate, E.C.2, and in New York and Switzerland. The bonds (to 
4 the extent of £4,604,300) are quoted in the official list; latest price, 803. 
\ The population of the city of Tokyo in 1920 was 2,377,880. For the year 1921-22 the estimated 
) revenue, exclusive of the electric tramways and electric lighting undertakings, is 51,240,726 yen, 
the estimatec expenditure 45,725,746 yen; city property was valued at 55,266,620 yen at the end 
of 1920, 


: 

Toronto.—The gross debenture debt of the city of Toronto amounted, on December 31, 1920, to 

- $103,819,125, including issues for general purposes, $76, 238,194 ; revenue producing debts, $45,326, 425 ; 
and local improvement debt specially rated against property benefited and collectable in annual 
instalments during the lifetime of the work, $20,786,371. The sinking fund applicable to the 
redemption of these debts is $28,366,244. Area, 25,842 acres; population in 1921 about 512,812. 
Rateable value of the city in 1920 for 1921, 693,483,354. Tax rate for 1921, 37 mills on the §, 
including public school rate of 10 mills and separate school rate of 14 mills. Estimated revenue 
other than taxation for year 1921, $9,613,052. Taxation revenue, $23,076,988. Under the laws 
of the province of Ontario, every by law authorising the issuance of debentures must provide a 
specific sinking fund to be raised each year sufficient to retire the debentures at their maturity, which 


200 THE STOCK EXCHANGE YEAR-BOOK. 


system, if continued, guarantees that no refunding of a single loan will be necessary, but that every 
one will be paid in full at maturity. Subjoined are the principal securities of the city known in this 
country. Some of the following issues are largely held in Canada, especially the 4 per cents.. and all 
except the 34 per cent. waterworks bonds, the 4 per cent. Local Improvement debentures, and the 6 per 
cent. bonds are to some extent quoted in the official list—the issues of 35 per cent. general consolidated 
loan debentures together :— 


£470,611 Four per cent. debentures, outstanding balance of £484,684. Of this amount £34,090 was 
placed here in November, 1882, at 963 per cent. and upwards ; £36,668 in August, 1883, 
at 95 per cent.; and £167,300 in December, 1887, at 994 per cent. The bonds are 
principally of £100, £250, £500 and £1,000, but there are a few of odd amounts, The 
bonds have coupons payable January 1 and July 1, and of the principal the balance of 
£470,611 is repayable at par—£38,565 July 1, 1922; £5,271 January 1, 1923; £31,897 
July 1, 1923; £13,000 January 1, 1924; £32,871 November 20, 1924; £47,200 April 1, 
1925 ; £130,335 October 1, 1925; and £171,972 (including the £167,300 issued here in 
1887) January 1, 1928. All payments are made by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3. Only £300,910 of this loan is quoted in the official list ; latest price, 76-97. 


£756,343 Three-and-a-half per cent. general consolidated loan debentures of £100, £500 and £1,000 
each. Of this amount £686,570 was offered in June, 1889, at a minimum of 96 per 
cent., and allotted at and above that price, the average obtained being £96 1s. per 
cent.; £8,200 was issued in 1890; and £61,643 was issued in October, 1894, at 
924 per cent. (this issue was all in bonds of £100). Coupons are payable January 1 and 
July 1, and the principal is to be repaid July 1, 1929. All payments are made by the 
Bank of Montreal, excepting for the £61,643 issue, payments on which are made by 
Lloyds Bank Limited, 72, Lombard Street, E.C.3. Latest price, 844. Also quoted at 
Liverpool. 


£17,980 Four per cent. ‘‘ Local. Improvement ” debentures, mostly of £500 and £100 each, 
outstanding balance of £562,927. Coupons are payable January 1 and July 1, and the 
principal is repayable on July 1, 19381. Payments are made by the Canadian Bank of 
Commerce, 2, Lombard Street, E.C.3. 


£251,500 Three-and-a-half per cent. general consolidated loan debentures of £100, £500 and £1,000 
each. _ The debentures were offered for tender in August, 1895, at a minimum of 99 per 
cent., and were allotted at 99§ and upwards, the average price obtained being 99%. 
Coupons are payable January 1 and July 1, and the principal is to be repaid July 1, 
1929, all payments being made by Hambros Bank, Limited, 70, Old Broad Street, H.C. 2. 
Latest price, 843. 

£213,000 Three-and-ashalf per cent. general consolidated loan debentures, issued in January, 1898, 
tenders being received in Toronto, while the debentures were allotted at an average of 
1033 per cent. Coupons are payable January 1 and July 1, and the principal is to be 
repaid July 1, 1929. All payments are made by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3. Latest price, 844. 


£110,000 Three-and-a-half per cent. Waterworks bonds of £100 each, with coupons payable January 1 
and July 1, by Lloyds Bank Limited, 72, Lombard Street, E.C.3, and the principal 
repayable at par July 1, 1944. On April 1, 1904, 6 per cent. Waterworks bonds for 
£123,300 fell due, and £110,000 was renewed at 33 per cent., as above, until 1944, 


£2,531,600 Four per cent. general consolidated loan debentures of £100 and £500 each, £394,100 having 
been issued in June, 1909, at 1025 per cent., while £150,000 was sold privately m 
1910, £228,000 was sold on the market in 1911, £1,075,000 was issued in January, 1913, 
on behalf of the corporation, at 925 per cent., and £658,400 was placed privately in 
April, 1913, and since (the issues of January and April, 1913, do not contain any £500 
bonds). Coupons are payable January 1 and July 1, and the principal is repayable at 
par—£228,000 on July 1, 1936, £192,000 on July 1, 1944, and £2,111,400 on July 1, 
1948. All payments are made by Lloyds Bank Limited, 72, Lombard Street, E.C,2, 
and (except as regards the £1,075,000 issue of January, 1913) the Canadian Bank of 
Commerce, 2, Lombard Street, E.C.3. Latest price, 77. Also quoted at Manchester. 


£1,400,000 Four-and-a-half per cent. general consolidated loan’ debentures to bearer, of £100 each, 

; £1,200,000 issued in December, 1913, at the price of 974 per cent., and the balance 
sold privately. Coupons are payable January 1 and July 1, and the principal is to he 
repaid at par July 1, 1948, all payments being made by Lloyds Bank Limited, 72, 
Lombard. Street, E.C.3. Latest price, 814. 

$10,000,000 Six per cent. gold bonds of $1,000 each, issued in New York in October, 1921. Coupons 
are payable January 1 and July 1, and the principal is repayable serially on July 1 each 
year from 1925 to 1951, both inclusive. The bonds may be registered as to principal 
only, and all payments are made in gold at the agency of the Canadian Bank of 
Commerce in New York, or Toronto, at the holder’s option. 


Torquay.— Borough Treasurer : BE. C. Riding, F.S.A.A., Town Hall, Torquay.—In January, 1894) 
tenders were received for £245,000 of Torquay Corporation redeemable stock, bearing 3 per 
cent. interest. ‘The minimum price of issue was fixed at 98 per cent., and the stock was 
allotted at £98 4s. and upwards, the average price obtained being £98 4s. 11d. In January, — 
1898, a further issue was made of £82,000 of similar stock, which was offered at a minimum of | 
100$ per cent., and was allotted at £101 1s. and upwards, the average price being £101 6s. 11d. 
In May, 1902, a further issue was made of £119,500 of similar stock, at the fixed price of 
92 per cent. There is therefore £446,500 of stock issued. Interest is payable January 1 and 
July 1 by warrant forwarded by post, unless the bank is otherwise instructed, and the stock isredeem- | 
able at par December 11, 1943, but the corporation has reserved the right to redeem the stock after 
the expiration of twenty years from December 11, 1893, on giving six months’ notice. A sinking 
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fund is provided which may be employed in the purchase of stock, and £98,250 has been purchased 
eancelled or transferred, reducing the amount outstanding to £348,250. The books of the stock are 
kept by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and 
transfers are made in any amount, personally or by attorney, without charge, and free of stamp 
duty. Inscribed stock may be exchanged into stock certificates to bearer, with coupons attached, for 
sums of £10, £20, £50, £100, £500 and £1,000, the fee being 6d. for every £10, and stock certifi- 
cates to bearer may be re-exchanged into inscribed stock, the fee being 5s. for any amount. The stock 
is quoted in the official list ; latest price, 60}. Also quoted at Bristol, 
On March 31, 1921, the total debt of the corporation was £492,593, includin 

housing bonds for £46,295 issued for varying periods, of which the ob aetna ot ok pith page teh 
the same date there were sinking funds for £54,978. The housing bonds are transferable at the oftice 
of the borough treasurer, and are subject to stamp duty, which is payable by the corporation. 


Transvaal.—In May, 1903, an issue of £30,000,000 Transvaal government 3 per cent. guaranteed 
stock was made through the Bank of England at the fixed price of par, and £5,000,000 (completing 
the total authorised of £35,000,000) was issued in June, 1904, at £98 9s. and upwards having been 
offered for tender at a minimum of 974 per cent., while the average price obtained was £98 10s 3d 
Both principal and interest are guaranteed by the Imperial government. Interest is payable May 1 
and November 1, and the stock is to be redeemed May 1, 1953, by means of a sinking fund of 1 per 
cent, per annum, to be applied to the purchase of the stock when below par, or to be otherwise 
invested under the management of trustees, while the Transvaal government has reserved the right 
to pay off the stock at any date after May 1, 1923, on six months’ notice ; at November 30, 1921 
£10,989,106 was held on account of the sinking fund. The stock is domiciled with the Bank of 
England, and is free of stamp duty. For particulars as to method of transfer, conversion of 
inscribed stock into certificates to bearer, &c., see Bank of England notice. The stock is quoted 
in the official list with British government securities; latest price, 68. Also quoted at Bristol 
Bradford, Edinburgh, Glasgow, Liverpool and Manchester. ; 


In January,-1909, £4,000,000 Transvaal government 3 per cent. guaranteed stock was offered 
through the Bank of England by tender; the minimum price of issue was fixed at 96 per cent., and 
allotment took place at £96 1s. 6d. per cent. and upwards, the average price obtained being £96 3s. 7d. 
In 1910 the balance of £1,000,000 was placed privately, making up the total authorised of £5,000,000. 
Both principal and interest are guaranteed by the Imperial government. Interest is payable January 1 
and July 1, and the principal is to be repaid July 1, 1958, by means of a sinking fund of 1 per cent. 
per annum, to be applied to the purchase of stock when below par, or to be otherwise invésted under 
the management of trustees ; amount of stock purchased to November 30, 1921, £1,019,485. The stock 
is domiciled with the Bank of England, and is free of stamp duty. For particulars as to method of 
transfer, conversion of inscribed stock into stock certificates to bearer, &c., see Bank of England 
notice. The stock is quoted in the official list with British government securities; latest price, 65. 
Also quoted at Glasgow. 


Trinidad.— All payments in respect of the loans of this colony are made at the office of the Crown 
Agents for the Colonies, 4, Millbank, Westminster, 8.W.1. The particulars of the loans are as under, the 
last two being quoted in the official list :— 


£3,500 Four per cent. bonds of £100 and £500, outstanding amount of £250,000, £150,000 having 
been issued in October, 1880, at an average of 96, and £100,000 in July, 1881, at an aver- 
age of 101$. Coupons are payable March 15 and September 15, and the principal is to be 
repaid by purchases or drawings (in February), at the option of the Crown Agents for the 
Colonies, from a cumulative sinking fund of 1 per cent. perannum. By redemption and 
conversion the amount outstanding has been reduced as above. 


£972,593 Four per cent. inscribed stock, of which £100,000 was offered in April, 1892, at a minimum 
of 101 per cent., while allotment took place at £102 3s. 6d. and upwards, the average price 
obtained being £102 3s. 9d.; £550,000 was issued in February, 1914, at the fixed price 
of 99 per cent.; and £322,593 was issued in exchange for various debentures. 
Interest is payable March 15 and September 15, warrants being forwarded by 
post, unless instructions are received to the contrary, and the principal is to be 
repaid at par March 15, 1942, by a sinking fund of 1 per cent. per annum, but the 
government has the option of redemption at par at any time (now) on giving six 
months’ notice. Inscribed stock may be exchanged into certificates to bearer, in amounts 
of £1,000, £500 and £100, on payment of a fee of 2s. per cent., and such stock certificates 
to bearer may be re-exchanged into inscribed stock, the fee being 1s. per certificate. 
Stock is transferable, free of stamp duty or other charge, in any amount, by signature 
; in the books kept at the office of the Crown Agents for the Colonies, 1, Tokenhouse 
: Buildings, E.C.2. Latest price, 75. Also quoted at Dublin. 
' £600,000 Three per cent. inscribed stock. Of this amount £400,000 was offered in July, 1897, at a 
3 minimum of 974 per cent., and allotted at £97 16s. per cent. and upwards, the average 
price obtained being £98 Os. 6d.; and £200,000 in March, 1902, at a minimum of 93} 
per cent,, and allotted at that figure and upwards, the average price obtained being 
£93 10s. 10d. The interest dates are January 15 and July 15, and the principal is to 
be repaid at par July 15, 1944, by a sinking fund of 1 per cent. per annum, while the 
government has reserved the option of redemption at par on or after July 15, 1922, on 
six months’ notice. Inscribed stock cannot be exchanged into certificates to bearer. 
Stock is transferable free of stamp duty, and as regards transfers, &c., it is similar to 
the foregoing 4 per cent. stock. Latest price, 61. Also quoted at Dublin. 


Tunbridge Wells.—In March, 1891, an issue of £126,000 3 per cent. stock was offered by Lloyds 
Bank Limited, 71, Lombard Street, E.C.3, by the authority of the above corporation, at a minimum of 
94 per cent., and allotted at and above that price. In March, 1896, £127,250 of similar stock was offered 
through the same bank at 103 per cent., and allotted at and above that figure. In June, 1902, 
£185,800 of similar stock was issued through the same bank at the fixed price of 924 per cent., 
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making the total amount of stock issued £439,050. Interest is payable March 25 and September 25, 
by the issuing bank, warrants being forwarded by post. In accordance with the terms of the prospectuses 
the principal is redeemable at par on March 25, 1931, but under the “‘ Tunbridge Welis Improvement Act, 
1890,” redemption on the date named is at the option of the corporation. A sinking fund is provided 
which may be employed in the purchase of stock, and stock for £223,266 has been purchased, reducing the 
amount outstanding to £215,784. The transfer books are kept at Lloyds Bank Limited, 71, Lombard 
Street, E.C.3, where transfers are effected by signature in the books, free of stamp duty (which is 
compounded for by the corporation) and all other charges, stock being transferable in any amount. 
Inscribed stock may be exchanged into stock certificates to bearer, in amounts of £50, £100 and £500, 
with coupons attached, and such stock certificates to bearer may be re-exchanged into inscribed stock, 
exchange being made either way without fee. Latest price, 765. 


Including the above stock, the total net loan debt of the borough at March 31, 1921, after crediting 
the invested sinking funds, was £174,923. 


Turkey.—The various Turkish loans known here are as under, all being free of Turkish taxes, the 
1855 loan, Unified and 4 per cents. of 1908 and 1909 being quoted in the official list—the 4 per 
cents. of 1908 to the extent of £1,094,280, while the 1855 loan is quoted with British Funds :— : 


£3,815,200 Four per cent. bonds of £100, £500 and £1,000, outstanding amount of £5,000.000 
issued in 1855 at 1023, under the guarantee, as regards the interest, of the English 
and French governments, and secured upon the Egyptian tribute, and also upon the 
customs duties of Smyrna and Syria. Interest is payable February 1 and ay A : 
at the Bank of England, Threadneedle Street, E.C,.2. The bonds were redeemable by 
a sinking fund of 1 per cent. commenced August 1, 1859, by drawings or purchases, 
Since May, 1875, no bonds have been redeemed, although the drawings weree regu- 
larly continued, so that the whole of the bonds outstanding have been drawn. The 
interest is, however, regularly paid on these drawn bonds, and such drawn bonds are 
a ‘‘good delivery” in Stock Exchange transactions. The original coupon sheets having 
been exhausted, interest was for a time paid by cheque, and the payment was stamped 
on the bonds, but in 1906 new coupon sheets were issued. Latest price, 74. Also 
quoted at Manchester, 
£4,786,920 Four per cent. loan, outstanding amount of £6.316,920, issued in March, 1891, by Messrs. 
N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, to replace the 5 per 
* cent. Defence loan of 1877. Holders of the old bonds had the option of converting into the 
new issue, the cash subscription price of which was 934 per cent. The bonds are of £20, 
£100, £500 and £1,000 each, with coupons payable Aprii 10 and October 10 in London, 
Paris and Corstantinople; and the principal is to be repaid at par in sixty years b 
annual drawings in September, commenced in 1891, from an accumulative sinking fund, 
while the government reserved the right to increase the sinking fund after April 10, 
1902. Interest payments are made in London by Messrs. Glyn, Mills, Currie and Co., 
67, Lombard Street, E.C.3, and drawn bonds are paid off by Messrs. N. M. Rothschild 
and Sons. The prospectus of the loan contained the following clause :—‘‘ His 
Highness the Khedive of Egypt has, by an engagement entered into by him on 
March 20, 1891, undertaken to pay to Messrs. N. M. Rothschild and Sons the annual 
sum of £280,622 18s. 4d. for the service of this loan. This engagement will continue 
until the whole of the loan has been redeemed, and the annuity is, under the 
instructions of his Imperial Majesty the Sultan of Turkey, secured on the Egyptian 
tribute.”’ Latest price, 70. 
Engagements in respect of this loan have been duly met. 
£2,684,000 Four per cent. Consolidation loan of 1890, outstanding amount (as at August, 1914) 
; of £4,545,000. The greater portion of this loan was issued in exchange for internal 
bonds, and the balance was issued publicly in June, 1890, through the Imperial 
Ottoman Bank, 26, Throgmorton Street, E.C.2, at 784 per cent. The bonds are 
of £20 each, with their value in Turkish pounds, francs and marks also printed 
on them, and have coupons payable March 14 and September 14, while the princi- 
pal is to be repaid at par by the action of a sinking fund of 1 per cent. per 
annum, applied to drawings in February and August, commenced August, 1890, and the 
government reserves the right to pay oft the loan at any time at par. As security for the 
issue, the tithes on grain in the districts of Broussa, Carahissar, Carassi, Kir-Chehir, 
Caissarie and Yozgad have been assigned, amounting to about 231,000 Turkish pounds 
per annum, as well as monthly payments from the customs amounting together to 
another 80,000 Turkish pounds, being in all equivalent to £282,727 sterling per annum. 
The above tithes are administered and collected by the Council of Administration. 
Payments have been made in London, Paris, Constantinople, Berlin, Amsterdam, Frank- 
fort and Brussels—in London by the Imperial Ottoman Bank, 26, Throgmorton Street, 
E.C. 2. 
Interest on this loan due March 14, 1915, and since, has not been paid in London. 
£604,100 Priority 4 per cent. Tombac loan, outstanding amount (as at July, 1914) of £909,100 
issued on the continent in 1893, in bonds of £20, £100 and £500, with their 
value in Turkish pounds, francs and marks also expressed on them. Coupons 
are payable February 14 and August 14, and the principal is to be repaid by 
1934, by drawings in January and July, commenced in January, 1894. Payments 
have been made in London—by the Imperial Ottoman Bank, 26, 'Throgmorton Street, 
E.C.2,—Paris, Constantinople, Berlin, Frankfort, Amsterdam and Brussels. The loan 
is secured by the ‘‘assignment by the government of the redevance of £140,000, 
payable by the Société du Tombac (concessionnaire of the Monopoly for Sale in 
Turkey of Foreign Tombac), and £T11,500, to be retained by the Société du Tombae 
out of the customs duty of 2 piastres per kilo. on imported Tumbeci, this $151,500 
to be paid by the Société du Tombac direct to the Imperial Ottoman Bank, Constanti- 
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nople, for the service of the loan. The Turkish government has further pledged itself 
to make good any deficiency out of the general revenues of the empire.” 
Interest on this loan due February, 1915, and since, has not been paid in London. 


£6,454,160 Three-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding 


* 


amount of £8,212,340, issued in June, 1894, by Messrs. N. M. Rothschild, and 
Sons, New Court, St. Swithin’s Lane, E.C.4. The loan was chiefly raised for 
the purpose of carrying through the conversion or redemption of the outstand- 
ing bonds of the 5 per cent. loan of 1854 and the 4} per cent. loan of 1871, 
and the holders of these bonds had the option of conversion into the new issue, 
the cash subscription price for which was 94} per cent. Coupons are payable 
April 15 and October 15, and the principal is repayable within sixty-one years at 
par by annual drawings in July, commenced in 1895, and the government has now 
the right to increase the sinking fund. Payments are made in London, Paris and 
Constantinople—in London by Messrs. Dent, Palmer and Co., Gresham House, E.C.2. 
‘*His Highness the Khedive of Egypt has, by an engagement entered into by him 
by direction of the Imperial Ottoman government, and published on June 2, 1894, in 
the Journal Officiel of the Egyptian government, undertaken to pay to the Bank of 
England the annual sum of £329,249 6s. 1d., which was previously applied to the service 
of the loans of 1854 and 1871, to be held by the said bank at the disposal of the house 
(Messrs. Dent, Palmer and Co.) to whom the service of the loan is entrusted. This 
engagement will continue until the whole of the loan has been redeemed, and the 
annuity is secured by, and to be deducted from, the Egyptian tribute.” Latest 
price, 60. 

Engagements in respect of this loan have been duly met. 


BY 


£2,558,200 Five per cent. bonds of £20, outstanding amount (as at June, 1914) of £2.975,200 


issued in March, 1896, in Paris and elsewhere abroad, by the Imperial Ottoman 
Bank, at 480 francs per bond. Coupons are payable January 14 and July 14, 
and the bonds are to be redeemed at par in about 49 years by drawings in 
June, commenced in 1897. The loan is under the control of the Council of Adminis- 
tration, and has assigned to it the sheep tax of Aidin, Broussa and Salonica to the 
amount of £T120,000, and certain tithes on opium, olives and valonia estimated to 
yield £T80,000. The loan is further secured on the part coming to the government of 
the net proceeds of certain railways, and the government undertakes to make good any 
deficiency. Payments have been made in London—by the Imperial Ottoman Bank, 26, 
Throgmorton Street, E.C.2—as well as in Paris, Berlin, &e. 

Interest on this loan due January 14, 1915, and since, has not been paid in London. 


£7,202,940 Four per cent. Customs loan of 1902, outstanding amount (as at July, 1914) of £7,818,200 


issued in November, 1902, mainly to take the place of the pre-existing Customs 
5 per cent. bonds of 1886. The new loan has the same security as the old—an 
annuity of £354,545 secured on the customs of the Turkish empire. Holders of 
the old. bonds were offered the option of conversion into the new. The cash 
subscription price for the new issue was 430 francs per bond of £20 (the issue 
being only offered in France and Turkey). The loan isin bonds of £20 each, with their 
value in francs, Turkish pounds and reichsmarks also expressed on them. They have 
coupons payable January 14 and July 14, while the principal is repayable within a 
period of 56 years by purchases on the market, or by half-yearly drawings at par 
should the price of the bonds be at or above par. Payments have been made in London— 
by the Imperial Ottoman Bank, 26, Throgmorton Street, E.C.2—Paris, Constantinople, 
Berlin and Frankfort. 

Interest on this loan due January 14, 1915, and since, has not (February, 1922) 
been paid in London. 

In January, 1922, it was announced that a draft agreement had been concluded 
between the Turkish Minister of Finance and the representatives of the French bond- 
holders for the settlement of the arrears of interest up to May, 1920 (but has not yet 
become effective), under which holders are to receive for each half-yearly coupon 1°05 
francs in cash and $°95 franes in scrip. 


£33,148 480 Unified Converted 4 per cent. debt, outstanding amount (as at August 31, 1918) of 


£38,432,520. In September, 1903, after lengthy negotiations, a scheme of con- 
solidation into a new unified converted 4 per cent. debt was accepted by the holders 
of the B, C and D series, the total of new bonds to be issued under the arrange- 
ment being £29,762,520, increased, however, to £38,432,520 in connection with the 
conversion into the Unified converted debt of the old Priority conversion loan, 
effected in 1906. ‘The revenues assigned for the service of the debt are the same as set 
apart for the old series, but surpluses in the net annual receipts above a sum of 
£T2,157,375 are to be divided between the Turkish government and the Ottoman 
Public Debt in the respective proportions of 75 and 25 per cent., the debt’s share to 
be devoted to extraordinary amortisation. The revenues assigned are collected by 
a “council of administration of the Ottoman Public Debt consisting for the most part 
of delegates elected by the syndicates representing the bondholders, and in whom the 
control of the debt is vested.” The new bonds are of £20, £100 and £500 each, with 
their value in Turkish and French coinage expressed on them. Interest is payable 
March 14 and September 14, in Constantinople, London—by the Imperial Ottoman 
Bank, 26, Throgmorton Street, E.C.2.—Paris, Amsterdam, Berlin, Rome, Frankfort, 
Brussels and Vienna. The bonds are to be redeemed from a cumulative sinking fund 
of not less than 0°45 per cent. per annum, to be applied to purchases in the market 
if the bonds are below par, and to drawings in January and July, for repayment at par 
if the bonds are at or above par. Redemption commenced in 1904. On September 14, 
1909, the reserve fund (consisting of the old reserve fund for increasing interest on the 
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series bonds, £1300,000 cash out of the product of the new unified bonds, £T90,000, 
being six-tenths of the £T150,000 to be paid by the government in ten annual instal- 
ments, and the interest on the securities held for the fund) amounted to £T1,918,332, 
while it has since reached its maximum of £T2,000,000, and now the interest earned on it 
accrues to the revenues of the debt. It is provided that ‘‘in case during any financial 
year a deduction shall have been made from the reserve fund in consequence of a defi- 
ciency in the receipts due toa delay in the payment of the Eastern Roumelian annuity 
and the bills on the customs, the arrears of these revenues shall be preferentially 
applied to the repayment of the said deduction, and shall not be regarded as surplus 
receipts.” The conversion of the debt in London was effected through the Council 
of Foreign Bondholders, 17, Moorgate Street, E.C.2, and the Imperial Ottoman Bank, 
26, Throgmorton Street, E.C.2, and bonds not presented for conversion within a 
period of fifteen years are to be forfeited. Latest price, 18}. Also quoted at Bradford. 

Interest on this loan due March 14, 1915, to March, 1920, was paid in London in 
part as stated below. 

The Council of Foreign Bondholders in February, 1921, invited British holders of 
the above bonds to deposit before September 1, 1921 (since extended to August 31, 1922), 
with the Council (acting as depositary on behalf of the Council of Administration of 
the Ottoman Public Debt) the eleven arrear coupons due March, 1915, to March, 1920, 
inclusive (Nos. 23 to 33) for the purpose of (1) establishing within the prescribed time 
with the Allied Clearing Offices the claims of the holders to repayment at the pre-war 
rate of exchange of the funds deposited in Germany during the war and (2) receiving a 
distribution on account of 1s. 3d. (or 15:62 per cent.) in respect of each of the said eleven 
coupons per unitary bond of £20—this payment was duly made in May, 1921. The 
payment is subject to the deduction of income tax and 2d. per receipt for stamp duty. 


£4,126,280 Four per cent. loan of 1908, outstanding balance (as at November, 1914) of £4,282,840., 


Of this amount £1,094,280 was issued here in June, 1909, by Messrs. -Stern 
Brothers, 6, Angel Court, E.C.2, and the Imperial Ottoman Bank, 26, Throgmorton 
Street, E.C.2, at 894 per cent. A similar amount was issued in Paris, another 
similar ‘amount in Germany, and the balance of £1,000,000 was held by the Imperial 
Ottoman Bank as security for an advance to the Turkish Treasury. The bonds 
are of £20, £100 and £500 each, and have their value in Turkish pounds, frances and 
reichsmarks also expressed on them; coupons are payable January 14 and July 14, 
and the loan is to be redeemed by means of a cumulative sinking fund of 4 per cent. 
per annum, to be applied half-yearly by the purchase of bonds in the market when the 
price is below par and interest, or by drawings for repayment at par when the market 
price, excluding accrued interest, is at or above par, the drawings or purchases to take 
place in May and November, commenced in November, 1909. The Turkish 
government has the right to redeem the loan (now) at any time. Payments 


-have been made, free from present and future Turkish taxes, in London (by Messrs. 


Stern Brothers and the Imperial Ottoman Bank), Constantinople, Paris, Berlin and 
Frankfort-on-Main. Coupons not presented for payment within six years after their 
due date, and drawn bonds not presented for payment within fifteen years from the 
date on which they become payable, will be forfeited. The loan is specially secured, 
subject to existing loans, ‘‘by the customs receipts at Constantinople, Smyrna, 
Salonika, Beyrout, Adrianople and Broussa, to the extent of-£T180,000 per annum ; 
and by the tithes and other revenues collected by the administration of the Ottoman 
Public Debt to the extent of £T40,000 per annum.” Latest price, 10. 

Interest on this loan due January 14, 1915, and since, has not (February, 1922) been 
paid in London. 

In January, 1922, it was announced that a draft agreement had been concluded 
between the Turkish Minister of Finance and the representatives of the French bond- 
holders for the settlement of the arrears of interest up to May, 1920 (but has not yet 
become effective), under which holders are to receive for each half-yearly coupon 2°30 
francs in cash and 7°70 franes in scrip. 


£5,955,180 Four per cent. loan of 1909 in bonds of £20 and £100 each, with their value in francs, 


reichsmarks and Turkish pounds also expressed on them, outstanding balance (as 
at October, 1914) of £6,363,640. Of this amount £2,000,000 was issued here in 
November, 1909, at 89 per cent. The remainder of the loan was issued in Paris. 
Coupons are payable June 14 and December 14, and the loan is redeemable in 
about forty years by means of a cumulative sinking fund of 1 per cent. per annum, 
to be applied in April and October by drawings at par, or by purchases in the 
open market when below par after deducting accrued interest, the first redemption 
having taken place in April, 1910. The government has reserved the right to redeem 
the loan at any time from 1920 at par and accrued interest. Payments have been made 
in London (by the Imperial Ottoman Bank and Messrs. Morgan, Grenfell and Co.), Con- — 
stantinople, Paris, Berlin and Frankfort-on-Main. Coupons not presented for payment 
within six years after their due date, and bonds drawn not presented for payment 
within fifteen years from the day on which they became payable, will be forfeited. © 
‘*In virtue of the arrangements made under date of the 7/20th April, 1909, between 
the Sublime Porte and the Imperial Russian government the Imperial Ottoman 
government has secured to itself the free disposal of forty of the annual instalments 
of the war indemnity of £T350,000 each fixed by the convention entered into between 
the two governments on the 2/14th May, 1882.” The said annual instalments have 
been secured since 1882 by a charge upon the revenues of the vilayets of Konia, 
Castamouni Siwas, Adana, Angora and Aleppo, and ‘‘the Imperial Ottoman govern- 
ment having paid all the annual instalments due to Russia up to December 31, 1908, 
and haying taken over the free disposal of those annual instalments from January 1, 


ee 
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1909, to January 1, 1949, allocates and charges, in an exclusive, irrevocable and 
inalienable manner on its part (Article 10 of the contract) until the complete extinc- 
tion of the nominal capital of the bonds, the revenues specified above, in order to 
secure the regular payment of the interest and of the amortisation of the present loan.” 
In the event of the revenue set aside not reaching the amount required to make up the 
annual payment of the loan the deficit is to be taken out of the general revenues of 
the empire. Latest price, 104. 

Interest on this loan due December 14, 1914, and since, has not (Febiuary, 1922) 
been met in London. ‘ 


In January, 1922, it was announced that a draft agreement had been concluded 
between the Turkish Minister of Finance and the representatives of the French bond- 
holders for the settlement of the arrears of interest up to Mav, 1920 (but has not yet 
become effective), under which holders are to receive for cach half-yearly coupon 0°35 
franes in cash and 9°65 frances in scrip. 


£19,850,000 Five per cent. loan of 1914 in bonds of £19 17s. each, with their value in Turkish and 
French coinage also expressed on them. The total authorised is £31,760,000, and the 
bonds were issued in Paris and Constantinople in April, 1914, at 93} per cent. ; 
one-tenth of the whole had been applied for before the prospectus was issued, and was 
allotted in full. Coupons are payable May 14 and November 14 (new style), and the 
loan is to be redeemed in forty-nine years from May 14, 1914, by purchases in the 
market at under par, or by half-yearly drawings at par, the drawings or purchases to 
take place in March and September each year, and the government has reserved the 
right to, after May 14, 1920,-increase the rate of drawings, or repay at par the whale of 
the loan remaining in circulation. ‘Interest not claimed for six years and drawn bonds 
not presented for repayment fifteen years after due date will be forfeited. Certain 
revenues controlled by the Council of Administration of the Ottoman Public Debt are 
assigned for the service of the loan amounting to £T1,000,000, together with certain 
receipts from the customs of Constantinople and Trebizonde to be paid to this administra- 
tion amounting to £T500,000 per annum. Payments have been made, free of Turkish 
taxes, in London (by the Imperial Ottoman Bank, 26, Throgmorton Street, E.C.2), 
Paris and Constantinople. 
Interest on this loan due May 14, 1915, and since, has not been paid in London. 


United States.— Address : Commissioner of the Public Debt, Treasury Department, Washington.— 
Only one issue of United States government bonds is known here, and is quoted in the official list, all 
a Exchange transactions being based on the exchange of 4s. to the dollar. The particulars are as 
under :— 


$118,489,900 Four per cent. bonds. Of the original amount of $162,315,400, $62,315,400 was issued in 
February, 1895, in America and London—in London by Messrs. N. M. Rothschild and 
Sons, New Court, St. Swithin’s Lane, E.C.4, and Messrs. J. S. Morgan and Co. (now 
Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, at the price of £227 
per bond of $1,000; and $100,000,000 was issued in the United States in February, 
1896. Some of the bonds are to bearer, and some are registered as to both principal 
and interest; the formér may be exchanged into the latter class, but bonds once 
registered must remain so. Both issues are in denominations of $50, $100, $500 and 
$1,000 for coupon bonds, and $50, $100, $500, $1,000, $5,000 and $10,000 for registered 
bonds. The bonds are payable both as to principal and interest in United States coin, 
the interest dates being February 1, May 1, August 1 and November 1, while the 
principal is repayable, at the pleasure of the United States government, after 
February 1, 1925, ‘‘in coin of the standard of value of the United States on July 14, 
1870” ; the bonds are subject to purchase, but no purchases have been made since 
November, 1902. The bonds are exempt from the payment of all taxes or duties 
of the United States, whether under state, local or municipal authority. Only the 
bonds issued here are quoted in the official list ; latest price, 121}. 


Uruguay.—The particulars of the loans of this republic known here are as under, and all are quoted 
in the official list, the fourth to the extent of £700,000; the sinking fund on the public debt (with 
certain minor exceptions) was suspended during the European war, but resumption took place. 

In September, 1921, there was issued in New York $7,500,000 twenty-five year 8 per cent. sinking 
fund gold bonds of $500 and $1,000 each, with coupons payable February 1 and August 1, and the 
principal repayable August 1, 1946. A sinking fund for the retirement of the bonds is provided, 
commencing November 1, 1921, which may be applied in the purchase of bonds in the open market 
at not exceeding 100 and interest during the first five years, and at not exceeding 105 and interest 
thereafter, and the bonds may be redeemed on August 1, 1931, or on any interest date thereafter, 
at 105, either as a whole, at the option of the government, or by drawings, through the operation 
of the sinking fund. The bonds are a direct obligation of the republic of Uruguay, which agrees 
that, if in the future it shall issue or dispose of any bonds or loan secured on revenues of the 
Uruguayan government, the service of this loan shall be a prior charge on such revenues over such 
subsequent issue, except in the case of mortgages on public utility properties made by the Uruguayan 
government to secure obligations issued for the purchase or construction of works of public or 
industrial utility, and except also in the case of local assessments levied to supply funds for construc- 


tion of public works, or for the service of any’ debt made for any other similar purpose. All pay- 


ments are made in New York in United States gold coin at the office of the National City Bank of New 

York, free of any Uruguayan taxes, 

£16,186,840 Three-and-a-half per cent. consolidated debt, outstanding balance of £20,500,000. In 
September, 1891, the republic failed to meet the interest on its debt, and a scheme 
for consolidation on a reduced interest basis was formulated and carried into 
effect. A new consolidated 34. per cent. debt for £20,500,000 was created, and 
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the old bonds were exchanged into the new issue, which included provision for 
arrears of railway guarantees to the end of 1891, &. The bonds are of £20, 
£100, £500 and £1,000 each, and carry coupons payable February 1, May 1, August 1 
and November 1, free of Uruguayan taxes. For the payment of interest on the 
new debt, the various railway guarantees (which, from the end of 1891, are reduced 
by one-half), and the redemption of the principal of the bonds of the consolidated 
debt, the government assigned 45 per cent. of the gross revenues of the custom- 
houses of the republic, while, should this 45 per cent. be insufficient to provide for the 
punctual payment of any coupon of the consolidated debt, and any quarterly payment 
in respect of the railway guarantees, the government is to make up the deficiency from 
other sources of revenue, so that the cash proceeds may be in the hands of the bankers 
in London at least fifteen days before the due date of the payments. The 45 per cent. 
of the customs dues hypothecated for the new debt is to be paid daily direct by the 
officials of the custom-houses to the agents for the bondholders—the London and River 
Plate Bank, Limited. All sums received for the service of the debt and railway 
guarantees are to be applied—firstly, in payment of the coupons of the bonds of the 
consolidated debt, and secondly, in payment of the railway guarantees; the whole 
balance remaining to be applied to the redemption of the principal of the bonds of the 
debt by purchase in the market or by public tender when below par, or when above par 
by drawings for redemption at par. The sinking fund is limited to 1 per cent., any 
excess of the revenues assigned to be handed to the government, which, however, has 
reserved the right to increase at any time the amount applicable for redemption. The 
first amortisation took place in February, 1895, and in 1905 and each subsequent year 
(to 1914) the full sinking fund of 1 per cent. upon the original amount of the debt 
was applied in the purchase of "bonds by tender (in February and August); in 
November, 1914, however, by decree of the legislature, the sinking fund was 
suspended, but was resumed in July, 1921. Payments are made in Montevideo and 
London—in London by Messrs. Glyn, Mills, Currie and Oo., 67, Lombard Street, E.0.3. 
Latest price, 53. Also quoted at Birmingham, Bradford, Liverpoo) and Manchester. 


£934,400 Five per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of £1,667,000, 


£6,186, 127 


issued in June, 1896, at 714 per cent. through Messrs. Glyn, Mills, Currie and Co., 67, 
Lombard Street, H.C.3. The proceeds of the loan were to be employed in forming the 
initial capital of the Banco de la Republica. Coupons are paid January 1, April 1, 
July 1 and October 1, free of all Uruguayan taxes, and the principal is repayable by a 
cumulative sinking fund of 1 per cent. per annum, to be applied to half-yearly drawings 
when the price is at or above par, or by purchase in the markets of Montevideo and 
London simultaneously, or by public tender (in June and December) when the price 
is under par; redemption commenced in 1896. The government has reserved the right 
to increase the sinking fund or redeem the loan at par at any time on six months’ 
notice. The loan is specially secured by a first charge on 54 per cent. of the gross 
receipts of the custom-houses of the republic, which are to be collected daily in the same 
manner as in the case of the above 33 per cent. debt. By decree of the legislature 
passed in November, 1914, the sinking fund was suspended, but was resumed in July, 
1921. Payments are made in Montevideo and London—in London by Messrs. Glyn, 
Mills, Currie and Co. Latest price, 79. 


Five per cent. conversion bonds, outstanding amount of £6, 912,836, of which £2,911,169 


was issued in February, 19U6, in London and Paris. The bonds are of £19 16s. 10d., 
£99 4s. 2d. and £198 8s. 4d. each, with their values in francs and pesos also expressed 
on them, and were issued at 964 per cent. (£19 2s. 6d. per bond of £19 16s. 101.). 
Coupons are payable Januayy 1, April 1, July 1 and October 1, and the amortisation of 
the loan is to be effected by means of a half-yearly cumulative sinking fund of 4 per 
cent., to be applied to half-yearly drawings in Paris, at par, or by purchase in the 
market if the price of the bonds is below par. The service of the sinking fund 
commenced on July 1, 1906, and the government has reserved the right, as from 
January 1, 1914, to increase the sinking fund, or to reimburse the total amount of the 
bonds outstanding, on six months’ notice. By decree of the legislature passed in 
November, 1914, the sinking fund was suspended, but was resumed in July, 1921. 
All payments are effected in London (by Messrs. Glyn, Mills, Currie and Co., 67, 
Lombard Street, E.C.8, who made the issue here), Paris or Montevideo, free from 
all Uruguayan taxes. The loan is specially secured by a first charge on 24 per cent. 
of the gross receipts of all the custom-houses of the republic. Latest price, 68. 


£1,072,360 Five per cent. gold bonds of 1914, of which £1,000,000 was issued in February, 1914, at 91 


per cent., through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, 
acting on behalf of the contractors for the loan, and was offered simultaneously 
in Brussels and Antwerp, and £72,360 was issued locally, the authorised amount — 
of the loan being now £1,100.000, having been reduced from £2,000,000. The 
bonds are of £20, £100 and £500 each, have coupons payable January 1 and 
July 1, and the loan ‘is to be redeemed within thirty-seven years by the 
purchase of bonds in the market, at or under par, or by annual drawings at 
par through an accumulative amortisation fund of 1 per cent. per annum, and 
the government reserved the right to repay the whole or any part of the loan 
at any time, at par, on six months’ notice. By decree of the legislature passed in 
November, 1914, the sinking fund was suspended, but was resumed in July, 
1921. All payments are made by Messrs. Glyn, Mills, Currie and ©o., free of 
Uruguayan taxes. The loan is secured on the surplus of 45 per cent. of the customs 
revenues hypothecated for the consolidated debt of 1891 and the railway guarantees. 
The proceeds of the loan were to be applied in repayment of the floating debt and 
In increasing the capital of the Banco de la Republica. Latest price, 71. 
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£605,000 Five per cent. external bonds of £20 each, issued as purchase consideration for the 


Uruguay East Coast Railway Company, the transfer of that railway to the govern- 
ment having taken effect from October 1, 1919. Interest is payable January 1, 
April 1, July 1 and October 1—in London in sterling, or in Montevideo at the 
fixed exchange of $4.70 Uruguay gold to the £1, or at the offices of the agents 
of Glyn, Mills, Currie and Co. in New York, at the fixed exchange of $4.86 
American gold to the £1 sterling, and the bonds are to be redeemed by means of a 
cumulative sinking fund of 1 per cent. per annum, to be applied annually by drawings 
at par, or by purchase under par, while the bonds may be redeemed in whole or in 
part, at any time, on three months’ notice by the government. Particulars as to the 
distribution of these bonds will be found in the notice of the Uruguay East Coast 
Railway Company. The bonds are secured by—(a) a first mortgage on the railway 
and its appurtenances; (b) the continuance of the payment of the guarantee at present 
paid by the government to the company ; and (ce) the natural resources of the republic, 
Latest price, 78. ' 


Valparaiso.—For particulars regarding the £250,000 54 per cent. Water Board loan of 1912 see 


the section of 


this work devoted to ‘‘ Miscellaneous Bonds.” 


Vancouver, City of.—Several issues of loans of the city of Vancouver, British Columbia, have 
been made here, and the particulars are as under, all except the first being quoted in the official list— 
the 4 per cent. debentures of 1907-8 to the extent of £244,900. The assessed valuation of property in 
the city for the year 1921, was $210, 297,150, and the existing debt, as at January 1, 1921, inc!uding 
local improvement debentures, was $35,327,646, while the value of the municipal assets was 
$52,739,977, and at the close of 1920 there were sinking funds for $9,485,689 ; the gross income for 
1920 was $6,989,738, and the total expenditure, including city improvements, interest and sinking 
fund, $6,577,402, and the population 124,734. 


£30,800 Six per cent. bonds of £100 each, issued privately in 1887. Coupons are payable May 15 


and November 15, and the principal is repayable at par May 15, 1927, all payments 
being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 


£121,200 Four per cent. bonds of £100 each, issued in December, 1891, at 96 per cent. Coupons are 


payable April 1 and October 1, and the principal is repayable at par October 1, 1931, all 
payments being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. A 
sinking fund is provided for the repayment of the bonds at maturity, and the city 
may from time to time purchase any of the bonds in the open market, but none 
have yet been purchased. Latest price, 78. 


£117,200 Four per cent. bonds of £100 each, issued in October, 1892, at 94 per cent. Coupons 


are payable February 7 and August 7, and the principal is repayable at par August 
7, 1932, all payments being made by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2. A sinking fund is provided for the repayment of the bonds at maturity, and 
the city may from time to time purchase any of the bonds in the open market, but 
none have yet been purchased. Latest price, 80. 


£265,476 Four per cent. debentures of £f00 each, of which £244,900 was issued in November, 1907, 


through the Bank of Montreal, 47, Threadneedle Street, H.C.2, and £20,576 was sold 
privately in 1908. Coupons (except for the £20,576 issue, which are due January 1 and 
July 1) are payable February 1 and August 1, and the principal is repayable at par—£46,400 
July 21, 1926 ; £12,300 December 1, 1926 ; £3,200 December 20, 1935 ; £10,700 July 21, 
1936 ; £20,576 July 1, 1945; £14,600 December 20, 1945; £121,000 February 1, 1946 ; 
£8,100 December 1, 1946; and £28,600 February 1, 1947. All payments are made by 
the issuing bank, as above. Latest price, 72-90. 


£815,500 Four per cent. debentures of £100 each. Of this amount £405,500 was offered for sale in 


July, 1908, by Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, E.C.2, at 97 
per cent., inclusive of £160,000, which had been applied for before the prospectus 
was issued, and was allotted in full; £123,600 was issued privately by the same firm 
in February, 1909; and £286,400 was offered for sale.in July, 1909, also by the same 
firm, at 101 per cent., inclusive of £100,000 which had been applied for before 
the prospectus was issued,,and was allotted in full. Coupons are payable February 1 
and August 1, and the principal is repayable at par—£91,400 of the issue of July, 1908, 
on September 23, 1947, and £314,100 on February 1, 1948, £123,600 issued in February, 
1909, on August 1, 1948, and £286,400 issued in July, 1909, on February 1, 1949. All 
payments are made by Messrs. Brown, Shipley and Co, Latest price, 73. 


£2,351,200 Four per cent. consolidated stock, issued through Messrs. Brown, Shipley and Co., 


Founders’ Court, Lothbury, E.C.2—£453,600 in June, 1910, at 1003 per cent., 
£579,000 in April, 1911, also at 1004 per cent., £991,900 in March, 1912, at 98 per 
cent., and £326,700 in August, 1912, privately. Interest is payable February 1 and 
August 1, warrants being sent by post unless instructions are received to the contrary, 
and the principal is repayable at par—on February 1, 1950, as regards the £453,600 issued 
in June, 1910; on February 1, 1951, as regards the £579,000 issued in April, 1911 ; and 


. on February 1, 1952, as regards the £1,318,600 issued in March and August, 1912, a 


£971,200 F 


sinking fund being provided. All payments are made by Messrs. Brown, Shipley 
and Co., as above, where stock is transferable by deed, on special forms (but common 
forms accepted), in multiples of £1, with a fee of 2s. 6d. in addition to the stamp 
duty. Latest price, 73. : 

our-and-a-half per cent. consolidated stock, issued through Messrs. Brown, Shipley and 
Co., Founders’ Court, Lothbury, H.C.2, at 95 per cent.—£510,000 in July, 1913, and 
£461,200 in October, 1913. Interest is payable February 1 and August 1, warrants 
being sent by post unless instructions are received to the contrary, and the principal 
is repayable at par February 1, 1953, a sinking fund being provided. All payments are 


208 THE STOCK HXCHANGE YEAR-BOOK. 


made by Messrs. Brown, Shipley and Co., as above, where stock is transferable by 
deed, on common forms, in multiples of £1, free of charge and stamp duty. Latest 
price, 745. 
£425,700 Four-and-a-half per cent. debentures of £100 each, issued in March 1914, through Messrs. 
Brown, Shipley and Co., Founders’ Court, Lothbury, E.C.2, at 985 per cent. Coupons 
are payable June 15 and December 15, and the principal is repayable at par— 
251,600 on December 15, 1923, £41,800 on December 15, 1928, and £152,300 on 
December 15, 1933. All payments are made by the issuing firm in London, or in New 
York, Toronto or Vancouver, in currency at $4.862 to the £. A sinking fund is pro- 
vided. Latest price, 90-113. . 


Venezuela.—The service of the old external debt of Venezuela completely broke down in 1901, and 
at the beginning of 1905 there were outstanding £2,6338,200 of consolidated bonds of 1581, and 
48,807,440 bolivares of 5 per cent. bonds issued in April, 1896. In 1905 an agreement was come to 
for a settlement- of the debt, and this was carried out. A new issue, entitled ‘‘ Three per cent. 
Diplomatic Debt of the United States of Venezuela, issue of 1905,” was created for the sum of 
£5,229,700, destined for the unification of the two old loans mentioned above, and the whole amount 
has been issued, the bonds of the consolidated debt having been exchanged at the rate of 723 per 
cent. of the Diplomatic Debt, and the 1896 loan at par, while all arrears of interest were funded at 
par into the new loan. The new bonds are of £20, £100 and £5)0 each, with the equivalent in 
bolivares expressed on them ; coupons payable January Land July 1 (see below), in London—by Messrs. 
Robarts, Lubbock and Co. (since amalgamated with Messrs. Coutts and Co.), 15, Lombard Street, 
E.C.3-—Berlin or Venezuela, as from April, 1920, at the current rate of exchange. and the redemption 
of the debt is to be effected within a period of not more than 47 years, by half-yearly drawings 
(in June and December), by purchases in the market, or by means of tenders, the government 
having to set aside, annually, for interest and amortisation, a fixed sum of £209,188, retaining the right 
to increase the amount destined for amortisation (which is being effected by tender). As security for 
the debt, the government assigned 25 per cent. of the ordinary customs duties, but until the total 
payment of the liabilities to which 30 per cent. of the revenues of the custom-houses of La Guayra 
and Puerto Cabello is assigned in virtue of the protocols signed at Washington on February 13, 1903, 
there are assigned to the diplomatic debt of 1905, in temporary substitution of the 25 per cent. of the 
ordinary customs duties, 60 per cent. of the ordinary customs duties of ail the other ports of Venezuela. 
Payments in respect of the debt were to be made every fortnight to the minister of the German 
government, resident in Venezuela, as to one half, and to the minister of the British government, 
resident in Venezuela, as to the other half. The diplomatic debt is exempt from all Venezuelan taxes. 
and the government cannot contract any loan abroad without applying the proceeds to the redemption 
of the diplomatic debt. Coupons not presented for payment within five years from due date are 
prescribed. 

As regards the Council of Foreign Bondholders’ moiety of the debt service, 50 per cent. of the 
coupon due January 1, 1915, was paid in May, 1915, and a voucher issued for the remaining half ; 
the latter was paid in June, 1915, and the coupon due July 1, 1915, was met in August, 1915. 
Redemption was carried out in May and August, 1915. . Subsequently, with the sanction of the 
Treasury, an arrangement was arrived at, through the intermediation of Messrs. Lippmann, 
Rosenthal & Co., of Amsterdam, for the distribution under the Council’s supervision, of the funds 
remitted to the Disconto-Gesellschaft since the outbreak of the war. Coupons of January 1, 1916, 
and since, were met at due dates. Amount outstanding, in February, 1922, £2,639,180. The bonds 
are quoted in the official list ; latest priee, 55. 

A bondholders’ committee is affiliated to the Council of Foreign Bondholders, 17, Moorgate, E.C.2. 


Victoria, Australia.—Agent-General for Victoria: Victoria House, Melbourne Place, Strand, 
W.C.2.—The Victorian government issues known in this market are the following, all being quoted in 
the official list. Payments are made by the London County Westminster and Parr’s Bank, Limited, 
Lothbury, E.C.2 :— 


£7,000,000 Three-and-a-half per cent. inscribed stock and certificates to bearer, authorised by the 
Railway Loan Acts, 1888 and 1889. Of this amount £3,000,000 was offered in January, 
1889, at a minimum of par, and allotted at £103 2s. per cent. and upwards, the average 
price obtained being £103 6s. per cent. ; and £4,000,000 was offered in April, 1890, at a 
minimum of par, and allotted at £101 9s. 6d, and upwards, the average price obtained 
being £101 10s. 5d. Interest is payable January 1 and July 1, and the principal is repay- 
able at par Ostober 1, 1923. Of the above total £21,400 has been transferred to the 
Melbourne register. The stock is free of stamp duty, and is transferable by signature 
in the books kept at the London County Westminster and Parr’s Bank, Limited, in 
any amount and free of charge. Inscribed stock may be exchanged at the above bank 
into stock certificates to bearer in amounts of £100, £500 and £1,000 each, with coupons 
attached for interest, on payment of a fee cf 2s. per cent., and such stock certificates _ 
may be exchanged back again into inscribed stock on payment of a fee of 1s. per 
certificate. All transfers and exchanges of one class of stock for the other are made 
free of stamp duty. Stock may be transferred from the register in London to the 
register in Melbourne, by application to the London County Westminster and Parr’s 
Bank, Limited, and payments on stock certificates to bearer may also be obtained in 
Melbourne (if certificates taken out in Melbourne) by presenting them to the Treasury 
in Melbourne. Latest price, 96. Also quoted at Birmingham, Glasgow and Liverpool. 
£5,000,000 Three-and-a-half per cent. inscribed stock and certificates to bearer, authorised by the 
Victorian Stock Acts, 1890 and 1891. Of this amount £3,000,000 was offered in 
April, 1891, at a minimum of 974 per cent., and £2,000,000 was placed at and 
above that figure, the average price obtained being £97 11s. 4d. per cent. ; in July, 1891, 
it was announced that the balance of £1,000,000 had been ‘‘placed in terms of the 
original prospectus, plus interest to date.” In June, 1892, £2,000,000 was offered at a 
minimum of 92 per cent., and allotted at and above that figure, the average price 
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being £92 1s. 5d. Interest is payable January 1 and July 1, and the principal is re” 
payable at par January 1, 1926, the government, however, having power to redeem 
the stock since January 1, 1921, on giving twelve months’ notice. Of the above 
total £59,850 has been transferred to the Melbourne register. The stock is free of 
stamy duty, and the arrangements for exchanging into certificates to bearer, transfers, 
&e., are similar to the £7,909,000 loan. Latest price, 92. Also quoted at Bradford 
Dublin, Edinburgh, Glasgow, Liverpool and Manchester. 


£5,454,714 Three per cent. consolidated inscribed stock and certificates to bearer, outstanding balance 
of £5,600,000. Of this amount £1,600,000 was offered in February, 1899, ata patie 
of 95 per cent., and was allotted at £95 2s. per cent. and upwards, the average being 
£95 3s. 6d. ; £3,000,000 was issued in March, 1901, at the fixed price of 934 per cent., for 
the purpose of redeeming £3,000,000 of 4 per cent. debentures which matured July 1, 
1901 (holders of these debentures were offered a preferential allotment) ; and £1,000,000 
was issued in July, 1902, at the fixed price of 964 per cent. A sink'‘ng fund of 1’ per 
cent. per annum is provided, out of which stock of this issue for £135,286 has been 
purchased, reducing the amount outstanding as above. Interest is payable January 1 
and July 1, and the principal is to be repaid at par January 1, 1949, the government, 
however, having the option of redeeming the stock at par on or after January 1, 1929, 
on giving twelve months’ notice. Of the above total, £262,154 has been transferred 
to the Melbourne register. The stock is free of stamp duty, and the arrangements 
for exchanging into certificates to bearer, transfers, &c., are similar to the £7,000,000 
loan. Latest price, 63. Also quoted at Bristol, Dublin, Edinburgh, Glasgow, Liver- 
pool and Manchester. 

£6,352,157 Three-and-a-half per cent. consolidated stock, and certificates to bearer, outstanding amount 
of £6,476,476. The bulk of this was issued in exchange for the 44 per cent. Railway loan 
of 1878, the 4 per cent. Railway loan of 1881, the 3 per cent. of 1893, and Treasury 
bonds, while some was issued for cash in November, 1903, at 923 per cent. ; and £1,500,000 
was issued in May, 1909, for cash, at 98 per cent. A sinking fund of 1 per cent. per 
annum is provided, out of which stock for £124,319 has been purchased, reducing the 
amount outstanding as above. Interest on the stock is payable April 1 and October 1, 
and the principal is to be repaid at par October 1, 1949, the government, however, 
having the option of redemption at par on or after October 1, 1929, on giving twelve 
months’ notice. Of the above total, £225,958 has been transferred to the Melbourne 
register. The stock is free of stamp duty, and the arrangements for exchange into 
certificates to bearer, transfers, &c., are similar to the £7,000,000 loan. Latest price, 69. 
Also quoted at. Dublin and Liverpool. 


£3,000,000 Four per cent. stock and debentures—£1, 936,800 stock and £1,063,200 debentures. On 
October 1, 1913, £3,968,000 outstanding 4 per cent. stock and debentures of the loan 
of 1883 fell due, and, in anticipation of this, the government offered, in June, 
1913, an extension as regards £3,000,000 to 1918-1922, with an immediate cash 
payment of 2 percent. Simultaneously cash subscriptions for the loan were invited 
at the price of 98 per cent., and the whole loan was placed, partly in extension of the 
1883 issue, and partly by the issue of debentures for cash (see also the following notice 
of £2,000,000 4 per cent. consolidated inscribed stock). The interest dates for both 
the extensions and the new debentures are April 1 and October 1, and the principal is 
repayable at par October 1, 1922, the government, however, having reserved the option 
of repayment in whole or in part, at par, at any time (now), on giving three 
months’ notice. The extended portion of the loan is partly in debentures of £100, 
£500 and £1,000 each, and partly in inscribed stock and certificates to bearer, and the 
new debentures are also in denominations of £109, £500 and £1,000. Of the above total 
£2,438 (£500 debentures and £1,938 stock) has been transferred to the Melbourne register. 
The stock is free of stamp duty, and the arrangements for exchanging into certificates 
to bearer, transfers, &c., are similar to the £7,000,000 loan. Latest price, 1003. 


£3,000,000 Four per cent. consolidated inscribed stock, and certificates to bearer, issued—£2,000,000 
in September, 1913, at 98 per cent., partly to provide for the redemption of the balance 
of the loan of 1883, the holders of which did not accept the option of extension as 
referred to in the foregoing loan of £3,000,000 4 per cent. stock and debentures (these 
holders were offered conversion into the £2,000,000 4 per cent. consolidated inscribed 
stock, on the terms of par for par, plus a cash payment to the holders of £2 5s. per 
cent.) ; and £1,000,000 in January, 1914, at 97 per cent. The interest dates are April 1 
and October 1, warrants for interest on inscribed stock being sent by post unless 
arrangements have been made to the contrary. A sinking fund of § per cent. per 
annum is provided. The stock is redeemable on April 1, 1960, the government, how- 
. ever, having the option of redemption, in whole or in part, at par, on or after April 1, 
1940, on three months’ notice. Of the above amount £37,585 has been transferred to 
the Melbourne register. The stock is free of stamp duty, and the arrangements for 
exchanging into certificates to bearer, transfers, &c., are similar to the £7,000,000 loan. 
Latest price, 78. Also quoted at Liverpool and Manchester. 


£2,250,000 Four-and-a-half per cent. loan, 1920-25, issued in April, 1915, at par. The loan was 
issued in bonds to bearer, of £100, £500 and £1,000 each, with coupons payable April 1 
and October 1, and the principal repayable at par April 1, 1925, the government, 
however, having the option of redemption in whole or in part, at par, now, on giving 
three months’ notice. Up to August 3, 1915, holders of the bonds had the option of 
converting into an equivalent amount of inscribed stock, with interest payable by 
dividend warrant sent by post. All payments are made by the issuing bank, by whom 
the books of the stock are kept, and stock is transterable by signature in the books free 
of charge and stamp duty. The loan of £2,250,000 is now represented by £784,700 in 
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bonds and £1,465,300 in stock. Inscribed stock is not exchangeable into certificates to 
bearer, Latest prices—bonds, 96; stock, 97. Also quoted at Glasgow. 

£000,000 Five-and-a-half per cent. consolidated inscribed stock and certificates to bearer, offered in 
June, 1919, at par, to holders of the outstanding 4 per cent. loan of 1885 for £3,964,700, 
which fell due October 1, 1919, the balance of the loan (£964,700) being paid off in cash. 
The loan was issued in bonds to bearer of £100, £500 and £1,000 each, with coupons 
payable April 1 and October 1, and the principal repayable on October 1, 1934, the — 
government having the option of redemption in whole or in part, at par, on or after 
October 1, 1924, on giving three months’ notice. Up to October 15, 1919, holders of the 
bonds had the option of converting into an equivalent amount of inscribed stock with 
interest payable by dividend warrant sent by post if desired. The loan of £3,000,000 is 
now represented by £149,600 in bonds and £2,850,400 in stock; of the stock £5,106 has 
been transferred to the Melbourne register. All payments are made by the London 
County Westminster and Parr’s Bank, Limited. The stock is free of stamp duty, and — 
arrangements as to transfers, &c., are similar to the £7,000,000 Joan, except that 
inseribed stock and certificates to bearer are not exchangeable. Latest prices—bonds, 
94; stock, 97. Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 

£2,302,363 Six-and-a-quarter per cent. inscribed stock. On October 1, 1920, £5,949,700 outstanding 
4 per cent. inscribed stock and certificates to bearer fell due, and, in anticipation of 
this, the government in July, 1920, offered holders, through the London County West- 
minster and Parr’s Bank, Limited, the option of conversion at par to the extent of 
£2,725,000 into 6} per cent. inscribed stock, the remainder being’ paid off at par at 
maturity. Interest is payable April 1 and October 1, and the principal is repayable at 
par on August 1, 1925, the government, however, having the option of redemption at par 
on or after October 1, 1923, on giving three months’ notice. A sinking fund of 4 per cent. 
per annum is provided. All payments are made by the London County Westminster and 
Parr’s Bank, Limited, 41, Lothbury, E.C.2, by whom the books of the stock are kept, 
and stock is transferable by signature in the books free of charge and stamp duty. In 
this case no certificates to bearer are issued in exchange for inscribed stock. Latest 
price, 102. Also quoted at Edinburgh, Glasgow and Manchester. 


Victoria, City of, British Columbia.— The assessed value of the City of Victoria for 1921 was 
$71,298,436, the estimated value of property exempt from taxation being $6,180,260, not included. 
Including the under-mentioned issues the total debenture debt is $18,305,571, and the value of the 
city’s assets $8,146,715; the revenue for 1920 was given as $2,017,117, and the expenditure as $1,988, 962, 
the population, inclusive of suburbs, being about 60,000. The City of Victoria has instructed the 
Bank of Montreal to honour all interest coupons presented at par of exchange. The following issues 
have been made in this country on behalf of the city, and all except the first and last mentioned 
(the second and third together) are quoted in the official list :— 

£61,600 Four per cent. debentures, issued in January, 1892, at 95 per cent. The debentures are 
to bearer, of £200 each, with coupons payable May 20 and November 20, and the 
principal repayable at par November 20, 1940, against which date a sinking fund is 
provided. Payments are made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 

£197,600 Four per cent. debentures of £100 each, of which £159,800 was offered for sale, at 983 per 
eent., on behalf of the purchasers, in September, 1908, while £37,800 was subsequently 
placed. Coupons are payable January 21 and July 21, and the principal is repayable at 
par—£32,700 in 1933, £37,800 in 1935 and £127,100 in 1958, a sinking fund being 
provided sufficient to redeem the loan at maturity. All payments are made by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2. Each of the debentures contains a 
provision reserving to the city of Victoria the right, in the event of any future consolida- 
tion of the debt of the city, to substitute for the debentures now offered Consolidated 
Debt debentures for a like amount, which shall contain the same covenants, conditions 
and restrictions as are contained in the debentures now offered. Latest price, 54-91. 


£44,600 Four per cent. debentures to bearer, of £100 each, offered in January, 1911, at 983 per cent. 
Coupons are payable January 21 and July 21, and the principal is repayable at par— 
£6,900 in 1933, £27.500 in 1935 and £10,200 in 1960, a sinking fund being provided 
sufficient to redeem the debentures at maturity. All payments are made by the Bank 
of Montreal, 47, Threadneedle Street, E.C.2. Latest price, 54-9F. 

£295,900 Four per cent, debenture stock, outstanding amount of £308,623, issued in February, 1912, 
by the Bank of Montreal, 47, ‘Threadneedle Street, E.C.2, on behalf of the purchasers at 
98 per cent. Interest is payable February 1 and August 1 by warrant sent by post, and 
the stock is redeemable at par on February 1, 1962, a sinking fund, estimated to be 
sufficient to redeem the stock at maturity, being provided. Stock for £12,723 has been 
purchased and cancelled, leaving the amount outstanding as above. All payments are 
made by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at whose office a register 
of the stock is kept; transfers are effected in multiples of £1, on common forms; fee, — 
2s. 6d., and stamp duty has to be paid. Latest price, 605. 

£617,420 Four-and-a-half per cent. consolidated stock, amount outstanding of £632,876, of which 
£482,876 was issued in May, 1913, at 95 per cent., and £150,000 was sold in February, 
1914. Interest is payable February 1 and August 1 by warrant sent by post, and the 
stock is redeemable at par on February 1, 1962, a sinking fund estimated to be sufficient 
to redeem the stock at maturity being provided. Stock for £15,456 has been purchased 
and cancelled, leaving the amount outstanding as above. Ali payments are made by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at whose office a register of the stock 
is kept ; transfers are effected in multiples of £1 on common forms; fee, 2s. 6d., and 
stamp duty has to be paid. Latest price, 674. 

$160,000 Four-and-a-half per cent. debentures to bearer of $1,009 each (1919-1944). Coupons are 
payable February 1 and Avgust 1, and the principal is repayable at par on August 1, 
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1944, or at any time previously at the option of the corporation. The debentures are 
secured by a rate on ail rateable land and improvements in the city. All payments are 
made by the Bank of Montreal—in London, at 47, Threadneedle Street, E.C.3, at the 
fixed rate of $4°863 to the £—New York, Montreal or Victoria. 


Vilna.—This Russian city is known here by the issue in June, 1912, at 96 per cent., of £449,160 
5 per cent. gold bonds to bearer, of £20, £100 and £500 each. Subscriptions were received by the 
Anglo-Russian Bank, Limited (now the British Bank for Foreign Trade, Limited), the Russo- 
Asiatic Bank and the Russian Commercial and Industrial Bank, as bankers for the Anglo- 
Russian Trust, Limited. Coupons are payable May 15 and November 15, and the loan is to 
be redeemed at par by means of annual drawings (on August 15, commenced in 1913) at a rate 
sufficient to redeem the whole loan in 62 years from August 15, 1913, while the municipality has 
reserved the right at any time after August 15, 1922, to increase the amount of annual drawings, 
or to repay the whole or part of the loan at par on six months’ notice. The service of the loan is 
charged on the whole of the rates and revenues of the city, and is also secured on the real and 
personal estate belonging to the city. All payments are made in London (by the British Bank for 
Foreign Trade, Limited, 48, Bishopsgate, E.C.2, and the Russian Commercial and Industrial Bank, 24-28, 
Lombard Street, E.C.3), or at Vilna, free from all present and future Russian taxes; since May, 1915, 
owing to the war, no drawings have been held and neither have the coupons been paid. Amount 
outstanding, £446,820. The bonds are quoted in the official list ; latest price, 9. 

Exclusive of the above issue the only outstanding debt of the city is £132,275, while the real estate 
and other property, including electric power station and slaughter-houses, is of the value of 
£1,344, 850 ; the total assessment value of real property in the municipal area belonging to private 
owners on January 1, 1912, was £6,878,307 ; and the estimated revenue of the city for the year 1914 
was £214,983. The city has a population of about 235,000 (later information on these points hag not 
been received). 


Vitia del Mar.—In May, 1913, the London Joint City and Midland Bank, Limited, Threadneedle 
Street, E.C.2, offered for sale at 954 per cent. £200,000 of 5 per cent. bonds to bearer, of £20 and £100 
each, of the City of Vifia del Mar, Chile, unconditionally guaranteed both as to principal and interest, 
by endorsement on the bonds, by the government of Chile. Coupons are payable January 25 and July 
25, and the bonds are redeemable in the course of thirty years from January 25, 1913, by half-yearly 
drawings (in June and December) at par, or by purchase at or below par, and the municipality has 
reserved the right, on giving six months’ notice, to redeem the whole or any part of the loan at any 
time after the end of 1922. Redemption has so far been effected by purchase in the market, The bonds 
are free from all present and future federal, state and municipal taxes, and payments are made by 
the meaning bank. Amount outstanding, £163,600. The bonds are quoted in the official list; latest 
price, 744. 


Virginia.—The particulars of the bonds known here are as under, the first being quoted in the 
official list, but this country’s interest in the Riddleberger bonds is very small :— 


$14,397,197 Three per cent. bonds, of which nearly all was issued in 1893 in exchange for 
pre-existing indebtedness, and the balance has since been issued in conversion of 
other bonds, &c. The new bonds are dated July 1, 1891, from when, for ten 
years, they carried interest at 2 per cent. per annum; for the other ninety years 
the rate is to be 3, the bonds maturing July 1, 1991, although the state has reserved 
the right to redeem at par, from a sinking fund provided, any portion of the 
issue (the numbers of bonds to be paid off to be ascertained by drawings), at any time, 
on three months’ notice. The coupon bonds are of $500 and $1,000 each, and may 
be converted into bonds registered as to both principal and interest, in amounts 
of $100, $500, $1,000, $5,000 and $10,000 each. Coupon and registered bonds are 
interchangeable. Interest is payable January 1 and July 1 at Richmond, U.S., in 
‘‘lawful money of the United States,” free from state and municipal taxes. ‘The 
coupons are not receivable in payment of taxes. Latest price, 734. 


$5,048,554 Three per cent. (“‘Riddleberger”) bonds of $100, &c., authorised in 1882. Interest is 
payable January 1 and July 1, at Richmond, U.S., and the bonds mature July 1, 1932, 
but may be called earlier by the state. The coupons are not receivable in payment of 
taxes, 


Wakefield.— Address: A. C. Allibone, Town Clerk, Wakefield.—The corporation of Wakefield has 
created £862,530 3 per cent. stock, of which £250,000 was sold in August, 1889, at an average of 
£96 17s. 10d. per cent. ; £250,000 in October, 1893, at an average of £101 2s. 9d. ; £150,000 between 
July, 1897, and March, 1899, at an average price of £102 2s. 7d.; £100,000 between February, 1900, 
and April, 1901, at an average price of £96 5s. 6d. per cent. ; and £112,530 between May, 1901, and 
April, 1903, at an average price of £93 per cent. Interest is payable March 1 and September 1, 
warrants having to be claimed in person unless arrangements have been made for them to be forwarded 


by post, and the stock is redeemable at par September 1, 1929, against which date a sinking fund 


is provided. The sinking fund may be applied in the purchase of stock, and £238,630 has been so 
acquired, reducing the amount outstanding to £623,900, The stock is transferable in multiples of 
£10 ; form, special; fee, 2s. 6d. for registration of transfer, and 2s. 6d. for each new certificate, 
subject to stamp duty, which is paid by the corporation. The books of the stock are kept at the office 
of the Town Clerk, Wakefield The stock is quoted in the official list ; latest price, 81. Also quoted 
at Bradford, Halifax, Leeds and Manchester. 

Including the above issues, the total debt of the corporation on March 31, 1921, was £1,127,709. 


Wallasey.—Addrcss; Borough Treasurer, Wallasey.—In June, 1921, £500,000 6 per cent. redeem- 
able stock was issued at the fixed price of 954 per cent., applications being received through the 
London Joint City and Midland Bank, Limited. This issue was made simultaneously with the 
offer by the Derby, Gateshead, Newport (Mon.) and Reading Corporations of £750,000, £650,000, 
£600,000 and £500,000 6 per cent. stock respectively, The proceeds of the issue are to be applied 
for housing and other purposes. + Interest is payable June 15 and December 15, by warrants sent 
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by post unless otherwise desired. The stock will be redeemed at par on December 15, 1960, unless 
the same shall have been previously cancelled by purchase in the open market or by agreement with 
the holders, but the corporation has the option of redeeming, at par, the whole of the outstanding 
amount at any time on or after December 15, 1940, on three months’ notice. A sinking fund is 
provided, which may be employed in the purchase of stock. The books of the stock are kept by the 
London Joint City and Midland Bank, Limited, 5, Princes Strect, E.C.2, where transfers may be 
made in any amount, personally or by attorney, without charge, but subject to stamp duty, which is 
paid by the corporation. ‘The stock is quoted in the official list ; latest price, 1025. Also quoted at 
Liverpool and Manchester. 

At June 30, 1921, the total debt of the corporation, in addition to the above issue, was £1,323,000 ; 
the rateable value was £621,337 ; and the population about 100,000. 


Walsall.—_Registrar : T, Harrison, Borough Treasurer and Accountant, Walsall.—In July, 1891, 
this corporation made an issue of £200,000 3 per cent. redeemable stock, at the price of 96 per cent., 
and in June, 1896, made a second issue of similar stock for £124,080, of which £91.800 was issued at 
the price of 110 per cent., and £29,280 at 103 per cent. The total issued is therefore £324,080. Interest 
is payable January 1 and July 1, and that on registered stock has to be claimed in person, at the 
vegistrar’s office, unless arrangements have been made for warrants to be sent by post. The principal 
is to be repaid at par January 1, 1932, a sinking fund being provided against that date, which 
may be employed in the purchase of stock, and stock for £47,765 has been purchased, reducing 
the amount outstanding to £276,315. Registered certificates may be exchanged, at the registrars 
office as above, into stock certificates to bearer, with coupons payable at the Walsall branch of 
Lloyds Bank Limited, on payment of a fee of 6d. per £10 of stock; and such stock certificates to 
bearer may be re-exchanged into registered certificates, on payment of a fee of 5s. All transfers and 
stock certificates to bearer are free from stamp duty (which is compounded for by the corporation), 
but in transferring registered stock a fee of 2s. 6d. is charged; transfer form, special; stock is 
transferable in multiples of £10. The stock is quoted in the official list ; latest price, 78. Also 
quoted at Birmingham. 

The total debt of the borough outstanding at March 31, 1921, was £1,227,635, including £61,483 for 
educational purposes, against which there were sinking funds for £118,824. 


Warrington.— Address: Town Clerk, Warrington.—The undertakings of the Warrington Water- 
works and Gas Companies have been transferred to the Warrington Corporation. To the pro- 
prietors of the Gas Company there were issued 1,800 annuities of £2 each and 3,600 annuities of 
14s. each, payable June 30 and December 31, at the office of the Borough Treasurer, Warrington. 
The annuities are perpetual, but may be acquired by the corporation, by agreement with the 
holders, and so far annuities for £8,818 have been so purchased, leaving annuities for £2,302 
outstanding. To the proprietors of the Waterworks Company there were issued 400 annuities of 
£4 10s. each, 3,000 annuities of £1 each, 1,500 annuities of 15s. each and 3,000 annuities of 14s. each, 
making a total of £8,025 per annum, payable June 30 and December 31, also at the office of the 
Borough Treasurer, Warrington. The annuities of £4 10s. were not redeemable before January 1, 
1921; the other annuities, issued in respect of the waterworks, were redeemed in 1896 at a price equal 
to thirty years’ purchase, and by the exercise of power to acquire the annuities by agreement the total 
of the Water annuities has been reduced to £722 8s. 8d. Both classes of annuities are transferable at 
the office of the Town Clerk on special forms, with a fee of 2s, 6d., and may be transferred in amounts 
of £2 and 14s. each only for the Gas annuities, and in any amount, not being less than 14s., for the 
Water annuities. 

The total debt of the corporation, including the capitalised value of the annuities, at March 31, 
1921, was £1, 479,343. 


Warrnambool.—Some of the 4 to 5 per cent. debentures of the city of Warrnambool (Victoria) 
were held here, but these have now all been paid off. 


Warwickshire.—County Accountant: 8. Adams, Northgate Street, Warwick.—The Warwiek- — 
shire County Council has issued at par £111,600 of debentures—£60,000, issued in 1894 and 1895, 
bearing 3 per cent. interest ; £5,100, issued in 1899, 2% per cent. interest ; £16,500, issued in 1904, 
4 per cent. interest ; and £30,000, issued in May, 1906, 33 per cent. interest. Interest is payable at 
various dates, and the principal is also repayable at various dates; to March 31, 1921, £77,540 had 
been paid off. The debentures are all registered ; transfer form, special ; fee, 2s. 6d. for any amount. 

The total mortgage debt of the council (including education) at March 31, 1921, was £413,799. 


Waterford.—Borough Treasurer: P. Kent, Waterford.—This corporation has issued, and there 
is still unredeemed, £225,955 3} per cent. debenture stock, and £8,711 34 per cent. debenture stock, 
the minimum price of issue in both cases being 93 per cent. Interest is payable June 1 and 
December 1, by warrant sent by post, and the principal is to be repaid at par June 1, 1950, or, at the 
option of the corporation (now) at any time as to £152,500, and at various dates up to 1952 
for the balance. A sinking fund is provided against maturity, which fund is invested in Trustee — 
securities, not being applicable for investment in the stock itself. The stock is transferable in 
sums of £25 and upwards, not including fractional parts of £1, on common forms, free of charge 
aes SP duty. Transfers are effected at the Borough Treasurer’s office, Waterford. Quoted at 

ublin. 

The total debt of the corporation at March 31, 1916, was £245,122, this being after deducting 
amount at credit of sinking fund. Later figures have not been received. 


Wellington, N.Z.—Several loans have been issued here for the city of Wellington, and all payments 
on them are made by the Union Bank of Australia, Limited, 71, Cornhill, E.C.3. At March 31, 1921, 
the public debt of the city amounted to £2,542,890, against which there were sinking funds for £497,699 ; 
the value of the city’s assets (excluding reserves) was £3,865,696 ; the total revenue for the year ended 
March 31, 1921, was £1,078,428, and the expenditure £1,106,496; the capital value of the properties 
£29,839,800, aud the unimproved value £15, 257,928; and the population was 88,876. Particulars of 
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the loans known here are as under, and all are quoted in the official list. 
for all the undermentioned loans, except the Waterworks debentures :— 


£50,000 Six per cent. Improvement debentures of £100, outstanding balance of £100,000 issued in 
August, 1879, by the Bank of New Zealand, at and acd £104 1s., with ‘coupons pay- 
able March 1 and September 1, and the principal repayable at par September 1, 1929, unless 
sooner paid off by drawings from a sinking fund, in two instalments of £25.000 each. in 
40 and 45 years from the date of issue. Latest price, 92. . 


£130,000 Six per cent. Waterworks debentures of £100 each, issued in January. 1880. b 
‘ , by th 
Bank of New Zealand, at and above £103 15s. 6d., with coupons shea March 4 aa 
September 1, and the principal repayable at par September 1, 1929. Latest price, 93. 


£165,000 Four-and-a-half per cent. debentures of £100 each, offered in June, 1893. by th i 
Bank of Australia, Limited, at a minimum of 99 per cent., and allotted a £99 seed 
cent. and upwards, the average price obtained being £99 10s. 2d. Coupons are payable 
est 1 and November 1, and the principal is repayable at par May 1, 1933. Latest price, 

£330,000 Four per cent. debentures of £100 (of 1902), issued in February, 1904, by the Union Bank of 
Australia, Limited, at 96 per cent. Coupons are payable March 1 and September 1, and 


the principal is to be repaid at par March 1, 1932. Payments are also made at th it 
Council’s Office in Wellington. Latest price, 804, ; oN aa 


£200,000 Four per cent. debentures of £100 each (of 1906), issued in February, 1907, by the Union 
Bank of Australia, Limited, at 101 per cent. Coupons are payable February 28 and 
August 31, and the principal is to be repaid at par February 29, 1932. Payments are alse 
made by the Union Bank of Australia, Limited, in Melbourne or Sydney, or at the City 
Council’s Office, Wellington. Latest price, 804. 


£160,000 Four per cent. debentures, issued to the City of Wellington Electric Light and Power 
Company, Limited, in purchase of its undertaking, and all but £12,700 offered for sale in 
January, 1908, through the Union Bank of Australia, Limited, at par. Coupons are 
payable January 31 and July 31, and the principal is to be repaid at par on July 31, 1932, 
Payments are also made at the City Council’s Office, Wellington. Latest price, 80}. 


£100,000 Four per cent. Drainage debentures of £100 each, issued in July, 1908, by the Union Bank 
of Australia, Limited, at par. Coupons are payable May 1 and November 1, and the 
principal is repayable at par May 1, 1933. Payments are also made at the City Council’s 
Office, Wellington. Latest price, 79. 


West Bromwich, — Registrar: B. Wilson, Town Hall, West Bromwich.—Late in 1889 this 
corporation issued 3 per cent. stock for £300,000, at a minimum of 97 per cent. In September, 
1894, £131,200 of similar stock was offered at a minimum of 101 per cent., and allotted at £101 3s. 
per cent. and upwards, the average obtained being £101 8s.; and in April, 1902, £178,000 was 
issued at the fixed price of 924 per cent. The total issued is therefore £609,200. Interest is 
payable April 1 and October 1, by warrant forwarded by post, and the stock is to be paid off in 
1930, unless previously cancelled by purchase in the open market, or by agreement with the stock- 
holder, out of a sinking fund; £103,117 of stock has been purchased, reducing the amount outstanding 
to £595,639. Transfer form, common ; fee, 2s, 6d.; transfers are free of stamp duty, and are made 
in any amount not being fractions of £1. The stock is quoted in the official list; latest price, 
803. Also quoted at Birmingham. 

The total debt of the corporation at March 31, 1921, was £1,048,883. 


West Ham.— Borough Treasurer: C. H. Pattersom, Municipal Offices, The Grove, Stratford, E.15,— 
The total debt of this corporation at March 31, 1921, including education and housing debt, and after 
deducting sinking funds in hand, was £2,353,158. Two classes of stock have been issued, and the par- 
ticulars are as under, both being quoted in the official list. The transfer books are kept at the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and the stock is transferable by 
signature in the books, in any amount, free of charge or stamp duty. Interest has to be claimed 
in person, from the head office of the London County Westminster and Parr’s Bank, unless arrange- 
ments have been made for warrants to be sent by post. 


£656,459 Three-and-a-quarter per cent. redeemable stock, outstanding balance of £770,000. Of 
this amount £210,000 was issued in April, 1889, at the average price of £100 3s. 2d. ; 
in July, 1891, a further £160,000 was placed at par and upwards, the average price’ 
being £100 Os. 7d. per cent. ; in July, 1892, another £100,000 was offered at a minimum 
of 102, and allotted at £102 0s. 6d. and upwards, the average price being £102 1s. 1d. ; 
and in June, 1903, £300,000 was issued at the fixed price of 94 per cent. Interest is 
payable April 1 and October 1, and the stock ‘‘ will be redeemable at par on April 1, 
1929,” against which ‘date the corporation has to provide a sinking fund, which fund 
may be employed in the purchase of stock in the open market, and so far stock for 
£113,541 has been purchased, reducing the amount outstanding as above. Latest 
price, 81. 

£1,203,072 Three per cent. redeemable stock, outstanding balance of £1,236,000. Of this amount 
£136,000 was offered inf July, 1894, ata minimum of par, and allotted at and above 
£101 6s. per cent., the average price being £101 6s. 6d.; £200,000 was offered in 
February, 1899, at a minimum of 102 per cent., and was allotted at and above that 
figure, the average price obtained being £102 2s. 9d. ; £400,000 was issued in April, 
1901, at the fixed price of 92 per cent.; and in May, 1904, £500,000 was issued at the 
fixed price of 84 percent. Interest is payable April 1 and October 1, and the principal 
‘will be redeemable at par on April 1, 1945,” but a sinking fund is provided, which 
may be employed in the purchase of stock, and so far stock for £32,928 has been 
purchased, reducing the amount outstanding as above. Latest price, 61. 


Sinking funds are provided 
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Riding.— Address: Treasurer, County Hall, Wakefield.—The County Council of the West 
Bide at Yorkshire have issued at par bonds of £100 each to a considerable total, with interest payable 
March 31 and September 30, while a certain number of the bonds are to be repaid on March 31 in each 
year. There are now (December 31, 1921) outstanding 25 per cent. bonds for £15,100, which are all to be 
repaid by 1926; 38 per cent. bonds for £29,400, which are all to be repaid by 1934; 33 per cent. 
bonds for £459,900, which are all to be repaid by 1944; and 3} per cent. bonds for £26,300, which are 
all to be repaid by 1945, but those due for repayment after March 31, 1925 (i.e. —1926 to 1945 — 
inclusive), will be repayable in any earlier year on six months’ previous notice to or by the council. 
The bonds are secured on the county fund and the county rate; they are registered and are 
transferable on common forms; fee, nil, but subject to stamp duty. ; 
At March 31, 1921, the total debt of the county council was £2,151,468, including £256,253 
Asylums Board debt, and £1,147,234 for education purposes. 


West Sussex.— Address : County Accountant, County Hall, Chichester.—In May, 1895, there 
was issued through the Bank of England £50,000 West Sussex 3 per cent. county stock (al! in- 
scribed); the minimum price of issue was 102 per cent., and the stock was allotted at £105 Is. 6d. 
per cent. and upwards, the average price obtained being £105 3s. 11d. In July, 1896, an issue 
of £35,000 of similar stock was offered through the Bank of England at a minimum of 104 per 
cent., and was allotted at £108 3s. 6d. per cent. and upwards, the average price obtained being 
£108 5s. 7d.; in February, 1897, £35,000 was offered at a minimum of «104 per cent., and 
allotted at £107 13s per cent. and upwards, the average price obtained being £108 Os. 6d.; in 
August, 1897, £22,500 was offered at a minimum of 104 per cent., and the whole amount was 
allotted at £105 18s. 6d.; in June, 1898, £2,200 was issued at 106 per cent.; in February, 1900, 
£15,000, and in May, 1900, £10,000, both times at par; in September, 1900, £10,000 at 963 per 
cent.; in November, 1900, £22,000 at 97 per cent.; in June, 1901, £13,000 at 95 per cent. ; in 
November-December, 1901, £12,906 at 944 per cent. ; in January, 1905, £5,355 at 91 per cent. ; and in 
December, 1905, £5,667 at 91# per cent. The total amount of stock issued is therefore £238,628. 
Interest is payable February 1 and August 1, and the stock must be redeemed at par on May 3, 1935,. 
but may be redeemed at par, at the option of the county council, at any time (now), on six 
months’ notice, and a sinking fund is provided which may be employed in the purchase of stock, 
and £62,829 of stock has been purchased, reducing the amount outstanding to £175,799. Sinking fund, 
£107,620 (at March 31, 1921), exclusive of sums used in the purchase of stock. The stock is secured 
on all the revenues of the county council. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty, which is compounded for by the county counci]. For particulars as to 
transfers, &c., see notice of Bank of England. ‘The stock is quoted in the official list ; latest price, 72. 

The only other loans of the county council amounted, at March 31, 1921, to £272,057, including 
loans transferred from the late School Boards. 


West Virginia.—According to a statement in the prospectus offering the 5 per cent. bonds in 
October, 1921, the essessed valuation of West Virginia for taxation in 1919 was $1,489,834,833 ; 
the total bonded debt was $28,500,000, against which there was a sinking fund of $2,500,000; and 
the population in 1920 was 1,463,610. 

lin August, 1898, a committee was formed at the request of holders of a large amount of 
Virginia deferred certificates, for the purpose of attempting to effect a compromise and _ settle- 
ment of this inter-state debt.. The Virginia deferred certificates had been issued for one-third of 
that part of the debt of the original state of Virginia which was estimated to be due from West Virginia 
as its share of such debt at the time of its severance from Virginia proper. Deposits of the certificates 
were invited with Messrs. Brown Brothers and Co., 59, Wall Street, New York, and Messrs; Brown, 
Shipley and Co., of Founders’ Court, London, E.C.2. A majority having been deposited, a plan of 
settlement was drawn up by the committee and recommended by the advisory board. No further steps 
with respect to this plan were taken, however, because the Virginia legislature of 1900 passed an act 
authorising the Debt Commission of the state of Virginia to take action or begin proceedings for an 
adjustment of the debt, and requiring that two-thirds of the outstanding deferred certificates of 1871, 
as well as a majority of those of other dates should be under control. After the committee had 
obtained the necessary two-thirds majority of the certificates, it entered into negotiation with the 
Virginia Debt Commission with a view to pressing for an adjustment of the debt. In February, 
1906, a bill was filed by the state of Virginia against the state of West Virginia in the Supreme 
Court of the United States asking for an accounting and a judgment against West Virginia for 
the amount found due. In its decision handed down on March 6, 1911, the Supreme Court stated that 
$7,182,507 was due from West Virginia on account of the principal. The decree of the Court left the 
matter of interest for the fifty years’ period since the separation of the two states in abeyance, to be 
settled, if possible, by a conference between them. 

Prolonged negotiations then ensued, and in April, 1919, the legislature of West Virginia passed the 
Virginia Debt Settlement Bill, which was immediately signed by Governor John J. Cornwell. The 
provisions of this bill were that West Virginia pay Virginia $1,062,867 in cash with interest and 
$13,500,000 in 35 per cent. twenty-year sinking fund bonds. Of these bonds the sum of $1,133,500 
to be held in the West Virginia Treasury against certain certificates of indebtedness which have been 
lost and never have been presented. The total amount of certificates issued by Virginia on account — 
of West Virginia’s obligation on the ante bellum debt of the old undivided Commonwealth of Vir- 
ginia is $18,227,153. Of this $2,745,462 is held by the present State of Virginia and represents 
bonds which were disallowed by the Supreme Court. In September, 1920, Messrs. Brown Brothers 
and Co. received $624,143 in cash and $12,190,857 par value State of West Virginia 34 per cent. 20 year 
gold bonds for the benefit of holders of their deposit receipts in accordance with the agreement dated 
July 28, 1898, under which the original certificates were deposited, and each holder of deposit receipts 
received the following amounts of 34 per cent. gold bonds with January 1, 1921, and sabsequent coupons 
attached :—1871 certificates, 90°8949824 per cent. ; 1879 certificates, 87°6947728 per cent.; 1882 
certificates, 75°2542281 per cent. ; 1892 certificates, 66°8119068 per cent. ; scrip certificates for interest, 
16°8683662 per cent. 

There are also outstanding 3} per cent. sinking fund. gold bonds of $100, $500 and $1,000 
each, part of $3,(0),000 offered for sale in October, 1920, at the price of 814 per cent. and 


ie 
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interest, by Messrs. Brown Brothers and Co., the National City Company, and the First Nati 
brow Br nt & tione 

Bank, all of New York, with Interest payable January 1 and Saisie. The state is Fequlred’ by 

an act of the legislature approved April 1, 1919, to retire annually from January 1, 1919, to January 


1, 1939, at least one-twentieth of the authorised issue of $13,500,000 ($675,000 per year) by redempti 
at 100 and interest, or by. purchase in the open market at not ee than BOO ad neers Pthe 
bonds are a direct obligation of the State of West Virginia, and the payment of jprincipal, sinking 
fund and interest is provided for by special tax levies on real and personal property in the State. 
Principal and interest are payable in gold at the fiscal agency of the State in NewYork, or at the State 
Treasurer’s office in Charleston. : ; 
In October, 1921, there was offered for sale in New York $15,000,000 Highwa per 

bonds of $1,000 each, at the price of 98 and interest, with interest payable J asuasy 1 ety ee Bd 
the principal repayable by annual amounts of $750,000 on July 1 each year from 1927 to J uly 1 1946 
both inclusive, ‘The bonds are a direct obligation of the State of West Virginia, end the act authoris- 
ing their issuance provides for the levy and collection of an annual state tax on all property in the 
state and other revenue sufficient to pay interest and principal at maturity. The bonds may be 
registered as to principal only or both principal and ‘nterest, and all payments are made in gold at the 
National City Bank, in New York, or at the office of the State Treasurer, Charleston, West Virginia. 


Western Australia.—Agent General for Western Australia: Savoy House, Strand, W.C.2. 
—This government commenced in 1889 the consolidation of its debt into 4 per cent. stock 
(interest January 15 and July 15), and the various issues are now as under, all except the 
4 per cent, debentures of 1885 being quoted in the official list. The amounts of debentures 
given as outstanding are after deducting debentures converted. The option of conversion is still 
open on terms which may he obtained from the Crown Agents for the Colonies. Holders of 4 per 
cent. debentures of June, 1885, can, however, always convert at par. By the terms of ‘‘the General 
Loan and Inscribed Stock Act of 1884 of the West Australian legislature, a sinking fund of 1 per 
cent. per annum has to be provided by the colony on the totals of loans raised.” Particulars of the 
various loans are as under :— 


£8,900 Four-and-a-half per cent. debentures of £100 and £500 each, outstanding amount of 
£200,000 issued in equal proportions in April and August, 1879, at 984 per cent. and 
upwards, and £96 12s. per cent. and upwards respectively. Coupons are payable 
April 1 and October 1, and a cumulative sinking fund of 1 per cent, per annum is 
applied to the redemption of the loan by drawings (about March) or purchase. 
Payments are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 
S.W.1. Latest price, 83. 


£35,200 Four per cent. debentures of £100, £500 and £1,000 each, outstanding balance of £404,000. 
Of the total amount £150,000 was offered in July, 1881, at a minimum of 954 per cent., 
and allotted at 962 per cent. and upwards; £100,000 in July, 1883, at a minimum of 
96% per cent., and allotted at that figure and upwards; and £154,000 in March, 1884, at 
a minimum of 963 per cent., and allotted at £97 1s, and upwards. Interest is payable 
January 15 and July 15, and the principal is to be repaid from a cumulative sinking 
fund of 1 per cent. per annum, applied to purchases in the market, or to annual 
drawings in June. Payments are made by the Crown Agents for the Colonies, 4, 
Millbank, Westminster, 8.W.1. Latest price, 834. 


£9,400 Four per cent, loan, outstanding amount of £525,000 offered in June, 1885, the balance 
having been exchanged into 4 per cent, inscribed stock at par particulars of which 
are given below. Interest on debentures is payable January 15 and July 15, and 
the debentures are to be redeemed by annual drawings (in June) or by purchases in the 
open market, from a cumulative sinking fund of 1 per cent. per annum on the total 
amount of debentures irsued, or exchanged into stock at par. Payments are made 
by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 


£998,353 Four per cent. inscribed stock. Of this amount part was issued in June, 1885, as stated 
in the foregoing, and part since against debentures of the same loan ; £100,000 wes 
offered in July, 1889, at a minimum of 107% per cent., and allotted at and above 
£108 11s. 6d. per cent., the average price obtained being £108 15s. 3d. per cent. ; and 
the balance was issued in exchange for debentures of other loans. Interest is payable 
January 15 and July 15, and warrants are transmitted by post, unless instructions are 
received to the contrary. The principal is to be paid off at par January 15, 1934, a 
sinking fund of 1 per cent. per annum being accumulated against that date. Pay- 
ments are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 
Inscribed stock cannot be exchanged into certificates to bearer. Stock is transfer- 
able by signature in the books kept at the transfer offices of the Crown Agents, 1, 
Tokenhouse Buildings, E.C.2, free of stamp duty or other charge, and in any amount. 
Latest price, 81. Also quoted at Glasgow, Halifax and Liverpool. 


£750,000 'Three-and-a-half per cent. inscribed stock, issued in May, 1895. ‘The stock was offered at 
a minimum of 99 per cent., and was allotted at and above £102 19s. 6d., the average 
price obtained being £103 1s. 4d. Interest is payable May 1 and November 1, by 
warrant sent by post, unless arrangements have been made to the contrary, and the 
principal is to be repaid at par May 1, 1935, the government, however, having re- 
served the option of repayment at par (now), on twelve months’ notice. Inscribed 
stock cannot be exchanged into certificates to bearer. The books of the stock are kept by 
the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, and 
stock is transferable by signature in the books, without charge, and free of stamp duty, 
in any amount, Payments are made by the issuing bank. Latest price, 76. Also 
quoted at Birmingham, Bradford, Edinburgh, Glasgow and Liverpool. 


£8,750,000 Three per cent. inscribed stock. Of this amount £750,000 was offered in May, 1896, 
at a minimum of 98 per cent., and allotted at £100 11s, and upwards, the average price 
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obtained being £100 16s. 8d. ; £1,000,000 was offered in May, 1897, ata minimum of 
95 per cent., and allotted at and above that figure, the average price obtained being 
£95 Os. 10d. per cent. ; £1,000,000 was offered in July, 1898, at a minimum of 94 per 
cent., while only £550,000 was allotted at and above the figure named, the average price 
obtained being £94 3s. 4d., but the balance of £450,000 of this issue was subsequently 
taken up at £94 4s. per cent., being the minimum price of issue plus interest to date 


of payment ; and £1,000,000 was offered in March, 1900, at a minimum of 934 per cent., © 


and allotted at £93 11s. and upwards, the average price obtained being £93 12s. 93d. 
Interest and redemption particulars are the same as for the foregoing 34 per cent. stock, 
The stock is transferable free of stamp duty, and particulars as to transfers, &c., are 
the same as for the 34 per cent, stock for £750,000. Latest price, 71. Also quoted at 
Liverpool and Manchester. 


Three per cent. inscribed stock. The stock was issued by the government to the West 


Australian Land Company, Limited, in December, 1896, in payment for its properties, 
and in January, 1897, the stock was offered for tender on behalf of the company 
mentioned at a minimum price of 98 per cent., and £233,300 was sold at the minimum 
and upwards, the average price obtained being £98 3s. 11d. per cent. Subsequently 
the balance of the stock was sold at the above minimum, Interest is payable June 1 
and December 1, and the principal is to be repaid at par December 1, 1936, the govern- 
ment having the option of repaying the total (now) on giving twelve months’ notice. -A 
sinking fund of 14 per cent. per annum is provided, which may, at the discretion of 
the trustees, be invested in imperial or colonial government securities. The stock is 
transferable free of stamp duty, and particulars as to transfers, &c., are the same 
as for the 34 per cent. stock for £750,000. Latest price, 70. Also quoted at Glasgow 
and Liverpool. 

Three per cent. inscribed stock, of which £1,000,000 was offered in January, 1898, at a 
minimum of 95 per cent., and allotted at £96 4s. and upwards, the average price obtained 
being £96 5s. 1d. ; and £1,500,000 was issued in September, 1901, at the fixed price of 
91 per cent. Interest is payable January 15 and July 15, and the principal is repayable 
at par January 15, 1927, all payments being made by the London County Westminster 
and Parr’s Bank, Limited, 41, Lothbury, E.C.2. A sinking fund of 3 per cent. per 
annum is provided, commencing in 1902, which may, at the discretion of the trustees, 
be invested in imperial or colonial government securities. The stock is transferable 
free of stamp duty, and particulars as to transfers, &c., are the same as for the 34 per 
cent. stock for £750,000. Latest price, 87. Also quoted at Liverpool and Manchester. 


Three-and-a-half per cent. inscribed stock. Of this amount £880,000 was issued in 
November, 1900, at the fixed price of par, £1,500,000 in January, 1902, at 1024 per 
cent., and £1,400,000 in June, 1905, at 963 per cent. Interest is payable May 1 and 
November 1, and the principal is repayable at par May 1, 1935, the government, 
however, having the option of redemption ‘at par, since May 1, 1920, on twelve 
months’ notice. The stock is transferable free of stamp duty, and particulars as to 
transfers, &c., are the same as for the 34 ver cent. stock for £750,000. Latest price, 76. 

Three-and-a-half per cent. inscribed stock, £1,000,000 having been issued in February, 
1907, at the fixed price of 97 per cent., and £1,000,000 in June, 1908, also at 97 per cent. 
Interest is payable June 1 and December 1, and the principal is repayable at par June 1, 
1947, the government, however, having the option of redemption at par on or after 
June 1, 1927, on six months’ notice. The stock is transferable free of stamp duty, and 
particulars as to transfers, &c., are the same as for the 34 per cent. stock for £750,000. 
Latest price, 68. Also quoted at Liverpool. 


Three-and-a-half per cent. inscribed stock, of which £1,445,000 was issued in May, 1909, 


at 965 per cent.; £1,342,000 in June, 1910, at 964 per cent.; and £1,650,000 in — 


February, 1911, at 965 per cent., with the object of redeeming pre-existing 4 per cent. 
stock, the holders of which were offered a preferential allotment of the new issue. 
Interest is payable April 1 and October 1, and the principal is repayable at par April 1, 
1955, the government, however, having the option of redemption at par on or after 
April 1, 1935, on six months’ notice. Stock is transferable free of stamp duty, and 
particulars as to transfers, &c., are the same as for the 34 per cent. stock for £750,000. 
Latest price, 64. Also quoted at Liverpool. 

Three-and-three-quarters per cent. inscribed stock, issued in February, 1912, at the fixed 
price of 99 per cent, Interest is payable February 1 and August 1, and the principal is 
repayable February 1, 1960, the government, however, having the option of redemption 


at par on or after February 1, 1940, on six months’ notice. Stock is transferable free of — 


stamp duty, and particulars as to transfers, &c., are the same as for the 34 per cent. 
stock for £750,000, Latest price, 68. Also quoted at Liverpool. 


Four per cent. inscribed stock, of which £1,000,000 was issued in December, 1912, at the 


fixed price of 99 per cent. ; £2,000,000 in April, 1913, at the fixed price of 984 per cent. ; - 


£1,000,000 in November, 1913, at the fixed price of 97 per cent.; and £2,000,000 in 
January, 1914, at the fixed price of 984 per cent. Interest is payable January 1 and 
July 1, and the principal is repayable at par, January 1, 1962, the government, however, 
having the option of redemption at par on or after January 1, 1942, on six months’ 
notice. Stock is transferable free of stamp duty, and particulars as to transfers, &c., 


are the same as for the 3} per cent, stock for £750,000. Latest price, 74. Also quoted — 


_at Ed‘nburgh, Glasgow, Liverpool and Manchester. 

Five-and-three-quarters per cent. inscribed stock, issued in January, 1920, at the fixed 
price of 98 per cent. Interest is payable March 1 and September 1, and the principal is 
repayable September 1, 1940, the government, however, having the option. of redemption 
in whole or in part, at par, on or after September 1, 1930, on three months’ notice. 


. 


—_ 
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Stock is transferable free of stamp duty, and particulars as to transfers, &c., are the 
same as for the 3} per cent. stock for £750,000. Latest price, 94. Also quoted at Edin- 
burgh and Manchester. 

£3,000,000 Six per cent. inscribed stock (1930-1940), issued in November, 1921, at the fixed price of 
955 per cent. Interest is payable January 1 and July 1 by dividend warrants sent by 
post at the stockholder’s risk, and the principal is repayable at par on July 1, 1940, the 
government having the option of redemption in whole or in part, at par, on or after 
July 1, 1930, on giving three months’ notice, all payments being made by the London 
County Westminster and Parr’s Bank, Limited, 41, Lothbury, K.0.2. The proceeds of 
this issue were to be used for the redemption of £2,000,000 treasury bills due January 26 
1922, which were issued mainly for railways, harbours, water supply, and for settling ex. 
service men on the land, and about £1,000,000 local inscribed stock due January 1, 1922. 
A sinking fund of $ per cent. per annum ig provided, which may, at the discretion of the 
trustees, be invested in imperial or colonial government securities. The stock is transfer- 
able free of stamp duty, and particulars as to transfers, &c., are the same as for the 34 
per cert. stock for £750,000. Latest price, 974. Also quoted at Glasgow. e 


Westmount.—In January, 1911, applications were received for $485,000 4 per cent. debentures of 
$500 each of the city of Westmount, Montreal, at the price of 1014 per cent., a simultaneous offer of 
$550,000 of similar debentures-being made in Montreal. Coupons are payable May 1 and November 1, 
and the principal is repayable May 1, 1954, against which date a sinking fund is provided. Pay- 
ments on the whole amount of the bonds are made by the Bank of Montreal, in London (at 47, 
Threadneedle Street, E.C.2, at the fixed exchange of $4.862 to the £1), or Montreal. The bonds 
are quoted in the official list to the extent of $881,500 ; latest price, 803. 

Including the above-mentioned bonds for $1,035,000, the total debenture debt of the city of West- 
mount was, at July 31, 1921, $4,330,166, part of $5,821,666 authorised, against which there were sinking 
funds for $1,226,573; the value of the taxable real estate was $49,070,700, the total value of assets 
owned by the city $6,939,045, and the revenue for the last fiscal year (after paying expenses, interest 
and sinking fund, and depreciation of 4 per cent.) from electric light, $31,262. 


Weston-super-Mare.—Clerk to the Council: 8S. C. Smith, Town Hall, Weston-super-Mare.—In 
April, 1894, tenders were received towards an issue of £134,000 3 per cent. redeemable stock of the 
Weston-super-Mare Urban District Council. The minimum price of issue was 95 per cent., and the 
stock was allotted at and above the minimum, the average price obtained being £95 17s. 1d. Since then 
£51,990 stock has been sold at various times at prices ranging from par upwards, making £185,990 
issued in all. Interest is payable May 1 and November 1, and has to be claimed in person from the 
London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, unless arrangements 
have been made for warrants to be sent by post. All or any of the stock may be redeemed at par, 
at the option of the District Council; at or after the expiration of twenty years from its creation, 
and the whole of the stock must be redeemed within a period of fifty years. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock for £34,436 has so far been 
purchased, reducing the amount outstanding to £151,554. The books of the stock are kept by the 
London County Westminster and Parr’s Bank, as above, and stock is transferable in multiples of £1, on 
common forms, free of charge and stamp duty, which is paid by the council. The stock is quoted 

in the official list ; latest price, 62. Also quoted at Bristol. 
Besides the above stock the debt of the Urban District Council at September 30, 1921, was £157,581. 


Weymouth and Meicombe Regis.—_In August, 1888, £117,000 3 per cent. stock of the above 
corporation was offered at a minimum of 94 per cent., and allotted at and above that price; 
since then {£98,467 of stock has been sold, at various times at prices ranging from 82 to 101 per 
cent., making a total issue of £215,467. Interest is payable January 1 and July 1, by warrant for- 
warded by post, unless the bank is otherwise instructed, and the stock is to be redeemed in 1938 at par, 
but redemption may be effected (now), at the option of the corporation, upon one year’s notice; a sinking 
fund is provided, which may be invested in the purchase of the stock, and £68,967 of stock has been 
purchased and cancelled, reducing the amount outstanding to £146,500. The stock is transferable at 
the office of the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, in 
any amount, personally or by attorney ; fee, nil. Inscribed stock may be exchanged into stock certifi- 
cates to bearer, with coupons attached, in sums of £10, £20, £50, £100, £200, £500 and £1,000, the fee 
being 5s. per cent., and stock certificates to bearer may be re-exchanged into inscribed stock, the fee 
being 5s. for any amount. All transfers and stock certificates are free from stamp duty, which is 
compounded for by the corporation. The stock is quoted in the official list ; latest price, 654. 

At March 31, 1921, the total debt of the corporation was £206,627. 


Wicklow.—The Wicklow Urban District Council has issued 34 per cent. debenture stock for 
£23,367, with interest payable January 1 and July 1, by the Hibernian Bank, Limited, warrants on 
registered stock being forwarded by post, while the stock is redeemable—as to £20,500 at par on 
December 15, 1957, from a sinking fund of £125 14s. 6d. per annum, with the option to the town 
commissioners to pay it off on or after December 15, 1922, and the remainder is redeemable in thirty 
years from issue (September, 1905) from a sinking fund of £58 10s. per annum. The books of the 
stock are kept at the Town Hall, Wicklow; transfer form, common; fee, 2s. 6d., together with stamp 
duty, and 2s. 6d. is charged for each new certificate. Stock certificates to bearer are issued on 
payment of 6d. for every £10 of stock therein specified, and stamp duty, and re-exchange into 
registered stock can be again effected on payment of 5s. for any amount, 

At March 31, 1921, the total loan indebtedness was £27,199. 


Widnes.—In June, 1895, tenders were received for an issue of £158,000 3 per cent. redeemable 
stock of this corporation. ‘The minimum price of issue was fixed at 101 per cent., and the stock was 
allotted at £102 7s. per cent. and upwards, the average price obtained being £102 8s. 3d. Interest is 
payable May 1 and November 1, by warrant forwarded by post by the London County Westminster 
and Parr’s Bank,. Limited, 41, Lothbury, E.C.2, and the stock is redeemable at par, in whole 
or in part, at the option of the corporation (now) on three months’ notice, while the whole of the 
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stock must be redeemed by June 11, 1955; a sinking fund is provided, which may be employed 
in the purchase of stock, and £79,216 stock has been so acquired, reducing the amount outstanding 
to £78,734. The books of the stock are kept by the London County Westminster and Parr’s Bank, 
Limited, 41, Lothbury, E.C.2, and transfers are effected on common forms, in multiples of £1, 
free of stamp duty or any charge. The stockholders have the benefit of the Forged Transfers Acts 
of 1891 and 1892, free of charge. The stock is quoted in the official list ; latest price, 56, Also quoted 


at Liverpool and Manchester. 
Including the above issue, the total debt of the corporation at March 31, 1921, was £296,259. 


Wigan.— Borough Treasurer and Registrar : James Boucher, F'.8.A,A., Wigan.—At March 31, 1921, 
the total debt of the corporation stood at £1,470,508. Subjoined are the particulars of the principal 
issues ; there are also—4} per cent. debenture stock for £13,439; 4 per cent. stock for £1,400; and 
38 per cent, stock for £3,200, with interest payable January 1 and July 1, and the principal repay- 
able by annual drawings in December for payment on the July 1 following. Transfers of the fore- 
going are effected at the Borough Treasurer’s office, Wigan, and must be in multiples of £1; form, 
common ; fee, 5s, per deed, and stamp duty has to be paid. The 3 per cent. stock is quoted in the 
official list :— 7 


£683,053 Three per cent, stock, outstanding amount of £845,890. In April, 1890, £399,890 stock was 
_issued ata minimum of 95 per cent., the average price obtained being £95 10s. 3d. In 
March, 1893, £300,000 of stock was offered at a minimum of 97 per cent., and was allotted at 
£98 5s. 6d. per cent, and upwards, the average price obtained being £98 6s. 10d. In March, 
1895, tenders were received for £146,000 of stock, at a minimum of 1024 per cent., and the 
stock was allotted at £102 11s. and upwards, the average price obtained being £102 13s. 1d. 
Interest is payable April 1 and October 1 at the office of the Borough Treasurer, Wigan, by 
warrant forwarded by post, and the principal is repayable at par at any time (now), 
at the option of the corporation, on one year’s notice, while a sinking fund is 
provided which may be employed in the purchase of stock, and £163,837 of stock has 
been purchased, reducing the amount outstanding as above. The books of the stock 
are kept at the office of the Borough Treasurer, Wigan, and the stock is transferable on 
common forms in any amount, free of stamp duty, with a fee of 2s. 6d. per deed, 
Latest price, 55. Also quoted at Liverpool and Manchester. 


£745,639 Three and five-eighths to six per cent. registered mortgage bonds of £100 and upwards, 
issued for varying periods (chiefly three and five years). Interest is payable January 1 
and July 1, by warrant sent by post, and the principal is to be repaid at par at various 
dates, unless renewed. The books are kept at the Borough Treasurer’s office, Wigan, 
ans Hag bonds are transferable on special forms; fee, 2s. 6d., while stamp duty has to 
e paid. : 

Windsor.— Borough Accountant: W. Dodds, Police Station, Windsor.—In April, 1888, 3 per cent. 
(water) debenture stock of this corporation, to the amount of £158,000, was offered at a minimum 
of 96 per cent., and allotted at £96 Os. 6d. per cent. and upwards, the average price obtained being 
£96 6s. 8d. ; and further issues have since been made, bringing the total up to £179,483, Interest 
is payable April 1 and October 1, by the registrars, Barclays Bank Limited, 54, Lombard Street 
E.C.3, and the stock must be redeemed by April 1, 1948, but the corporation retains the option of 
redemption at any time (now), on six months’ notice. A sinking fund is provided, which may be em- 
ployed in the purchase of stock, and £44,481 has been redeemed, reducing the amount outstanding 
to £135,002. The books of the stock are kept by Barclays Bank Limited, as above. Transfer 
form, special; fee, 2s. 6d.; transfers may be made in any amount, and are free from stamp duty, : 
which is compounded for by the corporation. The stock-is quoted in the official list; latest price, 


At March 31, 1921, the total debt of the corporation stood at £203,820, against which there was 
a sinking fund of £18,865, apart from the amount of stock redeemed. 


Winnipeg.—The four following loans of this city (Manitoba, Oanada) were issued here, and all are 
quoted in the official list—the first loan to the extent of £272,800 only. The population of the city at 
the last enumeration (1921) was 196,947, and the rateable valuation for 1921 (exclusive of exemptions) 
was $238,677,000 ; the revenue for 1921 was $8,582,669 ; and the total general debenture and stock debt 
on December 31, 1920, was $43,514,928, of which $13,234,474 represented local improvement and 
special assessments, $7,190,732 was for waterworks, and $8,902,000 for water power, against which 
there was a sinking fund of $11,824,062. The particulars of the loans issued here are as follow :— 


£273,010 Four per cent. debentures of £100 each, outstanding amount of £291,571 issued in April, 
1907, through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at par. 
As regards £273,078 the coupons are payable May 1 and November 1, and the prin- 
cipal is repayable at par in series as follows :—£65,388 on May 1, 1926 ; and £189,129 on 
May 1, 1986; while the remaining series of £18,493 has coupons payable January 17 
and July 17, the principal being repayable at par January 17, 1936. All payments are 
made by the Bank of Montreal, 47, Threadneedle Street, E.C,2. Latest price, 73-98, 


£1,292,604 Four per cent. consolidated registered stock ($12,166,666), outstanding amount of 
£2,500,000, of which £1,500,000 was issued in June, 1908, through the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, at 96 per cent., £500,000 in March, 
1909, at par, and £500,000 in March, 1910, at 103 per cent. Interest is payable 
April 1 and October 1, warrants being forwarded by post, and the principal is 
to be repaid at par April 1, 1940, all payments being made by the Bank of 
Montreal in London, or, at the par of exchange, by the same bank in Winnipeg. 
Provision is made for an annual sinking fund, which it is estimated will be sufficient to 
redeem the stock at maturity ; stock for £1,207,396 has been purchased and cancelled, 
£1,000, 000 having been converted into 5 per cent. 10-year debentures, and £110,000 into 
54 per cent. 20-year debentures, reducing the amount outstanding as above. The 
books of the stock are kept by the Bank of Montreal in London, and transfers are 
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effected on special forms, free of charge, in multiples of £1. Transfers of stock 
registered in the United Kingdom are effected free of stamp duty, but transfers of the 
portion of the stock registered out of the United Kingdom, if executed therein, must 
be stamped. Latest price, 894. Also quoted at Manchester. 

£1,259,118 Four per cent. consolidated registered stock ($9,052,000), outstanding amount of £1,860,000 
of which £900,000 was issued in May, 1911, at par, and £960,000 in April, 1912, at 98 per 
cent.—on both occasions through the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Interest is payable March 1 and September 1, warrants being forwarded by post, and the 
principal is to be repaid at par March 1, 1960, with the option to the city to redeem the 
stock at par on or after March 1, 1940, on six inonths’ notice. Provision is made for an 
annual sinking fund, which it is estimated will be sufficient to redeem the stock at 
maturity ; stock for £600,882 has been cancelled, in connection with the conversion 
into 5 per cent, 10-year debentures, reducing the amount outstanding as above. All 
payments are made by the Bank of Montreal in London, or, at the par of exchange, 
by the same bank in Winnipeg, ‘‘or other office where the stock may be registered 
for the time being.’’ The books of the stock are kept by the Bank of Montreal in 
London, and the transfer, &c., particulars are the same as for the above £2,500,000 4 per 
cent. consolidated registered stock. Latest price, 794. 

£2,538,937 Four-and-a-half per cent. consolidated registered stock, outstanding amount of £2,590,000, 
of which £750,000 was issued in February, 1913, through the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, at par ; £690,000 in July, 1918, through the same bank 
at 97 per cent. ; and £1,150,000 in March, 1914, through the same bank at 98 per 
cent, Interest is payable February 1 and August 1, warrants being forwarded by 
post, and the principal is to be repaid at par February 1, 1963, with the option to 
the city to redeem the stock at par on or after February 1, 1943, on six months’ 
notice. Provision is made for an annual sinking fund, which it is estimated will be 
sufficient to redeem the stock at maturity; stock for £51,068 has been cancelled, 
reducing the amount outstanding as above. All payments are made by the Bank of 
Montreal, in London, or at the par of exchange, by the same bank in Winnipeg, ‘‘ or 
other office where the stock may be registered for the time being.” The books of the 
stock are kept by the Bank of Montreal in London, and the transfer, &c., particulars 
are the same as for the above £2,500,000 4 per cent. consolidated registered stock, 
Latest price, 89. Also quoted at Manchester. 


Wisbech.—Address: Town Clerk, Town Hall, Wisbech.—In May, 1890, £105,000 34 per cent, 
debenture stock of the borough of Wisbech was offered at a minimum of 99 per cent., the loan 
being allotted at that figure and upwards, while the average price obtained was £99 3s. 8d. per cent. 
In May, 1892, a further issue was made of £10,300, at 984 per cent., making the total of stock issued 
£115,300. Interest is payable April 1 and October 1 by warrant forwarded by post, unless the bank is 
otherwise instructed, and the principal is to be repaid at par March 25, 1947. A sinking fund 
is provided, which may be employed in the purchase of stock, and stock for £41,197 has been 
so acquired and extinguished, reducing the amount outstanding to £74,103. Holders of inscribed 
stock may exchange into stock certificates to bearer of £10, £20, £50, £100, £500 and £1,000 each, 
with coupons attached, on payment of a fee of 6d. for every £10, and such stock certificates to 
bearer may be re-exchanged into inscribed stock on payment of a fee of 5s. for any amount. In- 
scribed stock is transferable in any amount, personally or by attorney, in the books kept at the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, no fee being 
charged, and all transfers and exchanges from one class of stock to another are free of stamp 
duty. The stock is quoted in the official list ; latest price, 66. 

At September 30, 1921, the total debt of the corporation was £90,954. 


Wolverhampton.— Borough Accountant : W. Howell, Town Hall, Wolverhampton.—The total net 
debt at March 31, 1921, was £1,718,524, while in December, 1920, there was issued £500,000 6 per 
cent. redeemable stock for housing and other purposes. Of the following issues by this corpora- 
tion the first, second and last_are quoted in the official list :— 


£548,883 Three-and-a-half per cent. stock, inscribed and in certificates to bearer, outstanding 
amount of £655,000, of which £600,000 was offered in April, 1883, through the 
Bank of England, at a minimum of 94 per cent., and allotted at £95 1s. per cent. 
and upwards, and £55,000 was issued at par in December, 1887. Interest is pay- 
able March 1 and September 1. With respect to the £600,000 issue, the corpora- 
tion has to provide a sinking fund which, at the end of fifty years from the passing 
of the Act (1882), shall be sufficient to redeem at par £483,240 of this stock, and 
also has to provide for the redemption, at par, at the expiration of the said 
fifty years, of the remaining £116,760 of this stock by reborrowing for a further period 
of ten years such sum as shall be necessary for the purpose, part of the loans in 
respect of which the £600,000 stock was created being repayable in fifty years, and the 
residue in sixty years, but the whole of the stock, for the sake of uniformity, is 
redeemable at the earlier date. With regard to the £55,000 issue, the corporation has 
to make provision for the repayment of the amount within a period of fifty years 
from 1882. The sinking fund may he employed in the purchase and cancellation of the 
stock, and £106,117 of stock has been purchased and cancelled, reducing the amount 
outstanding as above. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty, which has been compounded for by the corporation. 
For particulars as to method of transfer, conversion of inscribed stock into certificates 
to bearer, &c., see Bank of England notice. Latest price, 80. Also quoted at Bir- 
mingham, Liverpool and Manchester. 

£375,809 Three per cent. redeemable stock, all registered, outstanding balance of £390,000. 
Of this amount £140,000 was offered in May, 1894, at a minimum of par, and allotted 
at £100 16s. per cent, and upwards, the average price obtained being £100 16s. 4d. ; 
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and £250,000 was issued in July, 1901, at the fixed price of 95 per cent. Interest is 
payable March 1 and September 1, by warrant forwarded by post, payments being 
made by Williams Deacon’s Bank, Limited, and the principal is repayable at par, at 
the option of the corporation, on or after April 25, 1924, but it must be paid off 
within sixty years from its creation, and a sinking fund is provided, which may be 
employed in the purchase and cancellation of stock, and £14,191 of stock has been 
purchased, reducing the amount outstanding as above. The books of the stock are 
kept at Williams Deacon’s Bank, Limited, at 20, Birchin Lane, E.C.3, where it is 
transferable in any amount, on special forms, free of charge and stamp duty, which has 
been compounded for by.the corporation. Latest price, 58... 
£5,220 15s. Perpetual water annuities. These annuities represent interest on the permanent water 

debt of £124,415—viz. 4 per cent. on the original share capital of £100,000 in shares 
of £5, and 5 per cent. on the preference share capital of £24,415 in shares of £5 
of the Wolverhampton New Waterworks Company (former proprietors of the water- 
works undertaking). The annuities are in principal sums of £5. The only manner in 
which the water annuities may be redeemed is by an issue of corporation stock, the 
amount to be agreed upon between the corporation and the company. Transfer form, 
common; fee, 2s. 6d.; transfers are to be sent to Mr. M. Wilkie, 22, Darlington 
Street, Wolverhampton. 

£658,748 Mortgages. Issued for terms of 3 to 10 years, and bearing interest at 35 to 6 per cent., 
payable March 1 and September 1. The register is kept by the Town Clerk, transfers 
being subject to stamp duty ; fee, 5s. 

£145,350 Loans on the ‘‘terminable annuity ” principle, repayable in periods of 10 to 60 years, at 
rates of interest varying from 2? to 6 per cent. 

£500,000 Six per cent. redeemable stock. applications having been received in December, 1920, by 
Barclays Bank Limited, at the fixed price of 954 per cent. This issue was made 
simultaneously with the offer by the Bootle Corporation for £500,000; the Bourne- ~ 
mouth Corporation for £650,000; the Ipswich Corporation for £300.900 ; the North- 
ampton Corporation for £400,000 ; the Rotherham Corporation for £750,000; and the 
Stoke-on-Trent Corporation for £900,000 of similar stock. The above loan of £500,000 
is to be applied for housing and other purposes. Interest is payable June 1 and 
December 1, and the principal is repayable at par December 1, 1950, or at the option 
of the corporation on or after December 1, 1938, also at par, on giving three calendar 
months’ notice. A sinking fund is provided, which may be employed iu the purchase 
of steck. The books of the stock are kept by Barclays Bank Limited, 54, Lombard 
Street, E.C.3, where transfers may be made in any amount, personally or by attorney, 
without charge and free of stamp duty, which is compounded for by the corporation. 
Latest price, 1033. Also quoted at Manchester. 


Woodstock.—Under the unification ordinance of 1913 the stock of this municipality forms part 
of the liabilities of the city of Cape Town. 


Worcester.— Address : City Accountant, Guildhall, Worcester.—This corporation has issued, in 
March, 1890, and since, 3} per cent. redeemable stock for £344,5838—£105,538 at an average of 
£91 15s. 6d., and the remainder at or above par up to 112. Interest is payable by the corporation 
March 25 and September 25, that on registered stock being paid by warrant forwarded by post, 
and the stock is to be redeemed (at par) March 25, 1950, against which date a sinking fund is provided, 
and this fund may be employed in the purchase of stock, and £169,791 of stock had (to March 31, 
1921) been cancelled, reducing the amount outstanding to £174,747. Stock is transferable in multiples 
of £10 on special forms; fee, 5s. Stock certificates to bearer, with coupons attached, may be 
obtained in amounts of not less than £10, in exchange for registered stock, and such stock certificates 
may be re-exchanged into registered stock. Fee for obtaining stock certificates to bearer, 6d. for 
every £10 of stock, and for the registration of stock certificates to bearer, 5s. per certificate to bearer, 
transfers, and exchanges from registered to bearer, being subject to stamp duty. The stock is quoted 
in the official list; latest price, 585. Also quoted at Birmingham. 

The total gross debt ot the corporation at March 31, 1921, was £417,193, against which there were 
sinking funds in hand of £107,929. 


Worcestershire,— County Accountant and Registrar: W. J. Moody, 28, Foregate Street, 
Worcester.—In October, 1906, the Worcestershire County Council invited applications for £47,900 
4 per cent. debentures of £100 each, at par. Interest is payable May 14 and November 14, by 
cheque seut by post, and the principal falls due—£1,700 each year from 1907 to 1933, both inclusive, 
and £1,000. in each of the two following years. The council, however, retains the option of repayment 
of all or any of the debentures at any time on six months’ notice. Amount outstanding (November 15, 
alee Lagcprite The debentures are transferable on special forms without fee, but stamp duty has to 
e paid. j 
The outstanding debt on March 31, 1921, exclusive of the above issue, and loans raised for 
educational purposes, was £235,324, 


Wynberg.—In May, 1905, an issue of £120,000 of 4 per cent. stock was made by the Wynberg 
municipality, through the Standard Bank of South Africa, Limited, at 96 per cent. Interest is payable 
January 1 and July 1, and the principal is to be repaid at par July 1, 1935. In July, 1907, an issue of 
£93,000 of 43 per cent. stock was made by the municipality through the Standard Bank of South 
Africa, Limited, at 96 per cent. Interest is payable January 1 and July 1, and the principal is to be 
repaid at par July 1,1937. A sinking fund is provided, from which, however, no purchase has yet been 
made. Interest on both classes is payable by warrant sent by post, payable at the head office of 
the issuing bank, 10, Clement’s Lane, E.C.4, or at the branch of the bank at Cape Town, and the 
principal is to be repaid at the head office of the issuing bank, or at the Town House, Wynberg, 
thirty days’ prior notice of the place of repayment being necessary. The books of the stocks are kept 
at the head office of the issuing bank, and transfers are effected in multiples of £1, on special forms, 
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without charge, the stamp duty on transfers being borne by the municipality ; fee for registration 
of probate, proof of marriage, or death, 2s. 6d. Transfers must be lodged for registration, unstamped 
within thirty days of execution. Registers of the stocks are also kept at Wynberg. Both issues of 
stock are quoted in the official list. Latest prices—4 per cents., 70}; 44 per cents., 76. 

Including the above stocks the total debt of Wynberg is about £373,700, the municipality owning 
waterworks which have cost about £193,769, the revenue of which for 1920 was estimated at 
£15,798, the total revenue for the year being estimated at about £65,932, The population in 1918 was 
20,000, and the official valuation of property liable to rates within the area of the municipality in 
1918 was £1,877,710. In August, 1913, the municipality installed an electric light system, from which 
the estimated revenue for 1920 was £9,350. Later information on these points have not been received. 


Yokohama.—The total loan indebtedness of the city of Yokohama on April 1, 19 
2,434,528 yen plus £1,011,120; the estimated revenue ro the year 1917 was 4,396,146 ees 
the total expenditure is estimated at 4,320,360 yen; the population at the end of 1917 was 460,310. 
Later figures have not been received. The following loans have been issued here, and all are quoted 
in the official list, the first to the extent of the London issue :— 


324,100 Yen 6 per cent. waterworks bonds, outstanding amount of 909,000 yen, issued in July, 1902, 
by Messrs. M. Samuel and Co. (now M. Samuel and Co., Limited), 25-27, Bishopsgate, 
E.C.2, the amount being equivalent, at 2s. 03d. per yen, to £91,875. The bonds are of 100, 
500 and 1,000 yen each, and form part of a total authorised of 2,055,600 yen, of which 
1,155,600 yen had been placed in Japan. The price of issue was 98 per cent., equivalent to 
£10 Os. 1d. per bond of 100 yen, and in proportion for the larger bonds. Coupons are 
payable June 25 and December 25, and the loan is to be redeemed in twenty-two years by 
annual drawings (in December) in Yokohama, commencing in 1904. All payments are 
made by the issuing firm on the 900,000 yen placed in this country, free of all Japanese 
taxes, at the fixed exchange of 2s. 03d. per yen, and Stock Exchange transactions are on 
this basis. Latest price (per 1,000 yen), 295. 

£273,240 Five per cent. bonds to bearer, of £20 and £100 each, outstanding amount of £317,000, 
issued in February, 1907, by Messrs. M. Samuel and Co. (now M. Samuel and Co., Limited), 
25-27, Bishopsgate, E.C.2, at the price of 99 per cent., the lists being simultaneously 
opened in Switzerland. Coupons are payable February 1 and August 1, and the loan -is 
repayable at par February 1, 1937, with the option to the municipality to redeem all or 
any part of it at any time (now), on giving six months’ notice. All payments are made 
by the issuing firm, free of all Japanese taxes. The proceeds of the loan were to be 
zeae oh the development of the harbour and to the reclaiming of the foreshore. Latest 
price, 75. 

£716,500 Five per cent. bonds of £20 and £100 each, issued in July, 1909, at 98 per cent. Of. 
the above amount of £716,500, £250,000 had been applied for and was to be allotted 
in full on the terms of the prospectus. Coupons are payable January 5 and July 5, 
and the loan is repayable at par July 5, 1954, with the option to the municipality to 
redeem all or any of the bonds on or after July 5, 1924, on six months’ notice. All 
payments are made by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, free 
of all Japanese taxes. The loan is secured by a fund which the municipality has 
undertaken to create by setting aside in each year during the currency of the loan 
an average amount of 442,382 yen, this fund being ‘‘ constituted a first charge upon 
the state subsidy, the surplus of the ordinary account of the municipal waterworks 
and the extraordinary additional rates for water supply.” Latest price, 734. 


1,200,000 Yen 5 per cent. gold bonds to bearer, of 979.59 yen (£100) and 4,897.95 yen (£500) each, with 
payments in London by Lazard Brothers and Co., Limited, 11, Old Broad Street, E.C.2, 
at the fixed exchange of 2s. 03d. per yen, free of all Japanese taxes. The bonds were offered 
for sale in April, 1912, at ¥74 per cent. ; they are specially secured on the net income of 
the municipal gas works, to the extension of which the proceeds of the loan were to be 
applied. Coupons are payable March 31 and September 30, and the loan is redeemable at 
par by fifteen annual drawings, in accordance with a fixed table of redemption, the amount 
commencing at £2,200 (in 1915) and gradually ascending to £12,300 in 1929. Amount 
outstanding, £84,400. Moreover, the municipality has reserved the right to redeem at 
par, and accrued interest, all or any of the bonds at any time on giving six months’ notice. 
Latest price, 824. 


York.— Redeemable 3 per cent. stock of this corporation has been issued to the amount of £399,000. 
In February, 1891, the corporation invited applications for £318,000 of stock at par, and issued 
£79,000; in March, 1893, tenders were invited for £200,000 of stock at the minimum of par, and 
the whole amount was placed at and above that figure, the average price obtained being £100 1s. 3d. ; 
and in July, 1894, £120,000 was sold at par. Interest is payable January 1 and July 1, and 
the principal is to be repaid at par January 1, 1941, but the corporation has the option of 
effecting redemption at any time (now), on giving six months’ notice ; a sinking fund is 
provided which may be employed in the purchase of stock, and £27,745 stock has been purchased and 
cancelled, reducing the amount outstanding to £371,255. Interest is payable at Lloyds Bank Limited, 
71, Lombard Street, E.C.3, warrants being sent by post. The books of the stock are kept by 
Lloyds Bank Limited, as above, and transfers are effected on special forms, free of stamp duty and all 
charges, in any amount. Stock certificates to bearer, in amounts of £50, £100 and £500, with coupons 
attached, may be obtained in exchange for registered stock, and exchange may be made back again, 
both operations being free of all charges and stamp duty, which is compounded for by the corporation. 
The stock is quoted in the official list ; latest price, 664. Also quoted at Bradford, Halifax and Leeds. 

The total debt of this city, including the above stock, at March 31, 1921, was £924,068. 


Zanzibar.—In September, 1901, there were issued through the Crown Agents for the Colonies, 
4, Millbank, Westminster, S.W.1, £100,000 of Zanzibar 3 per cent. debentures to bearer, of £100, £500 
and £1,000 each. The debentures were offered at a minimum of par, and were allotted at that figure. 
Coupons are payable April 1 and October 1, and the principal is to be repaid at par not later than 
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October 1, 1931, against which date a sinking fund at the rate of 23 per cent. per annum is to be 
provided, but the right is reserved to pay off the principal at any time (being an interest date), now, 
on six months’ notice. ‘‘‘The loan is secured on a sum of £6,000 a year which his Majesty’s 
government has guaranteed to pay annually tothe Sultan of Zanzibar so long as a capital sum of 
£200,000 due by his Majesty’s government has not been repaid to the Sultan, and in the event of the 
said capital sum being at any time repaid, his Majesty’s government has undertaken that such a 
portion of the capital sum as may be required to enable the service of the debt to be provided for 
during the remainder of its currency shall be paid over to the Crown Agents.” All payments are made 


by the Crown Agents for the Colonies. 


Zurich.—In June, 1908, there was issued a 4 per cent. loan of the city of Zurich for 15,000,000 
francs, at 994 per cent. ; in June, 1909, similar bonds for 9,000,000 francs (part of 15,000,000 francs 
authorised) were issued at 1003 per cent.; in March, 1911, similar bonds for 10,000,000 franes (part 
of 20,000,000 francs authorised) were placed at par; in February, 1913, a 44 per cent. loan for 
15,000,000 frances was issued at 99 per cent. ; in February, 1915, there was issued a 5 per cent. 
loan for 15,000,000 francs at 1003 per cent.; in June, 1916, a 43 per cent. loan for 10,000,000 
francs was issued at 99 per cent. ; and in May, 1918, a 5 per cent. loan for 25,000,000 francs was 
issued at 99 per cent. All the issues were made in Switzerland, but for each loan the Swiss Bank 
Corporation transmitted subscriptions from this side. The bonds are of 500 and 1,000 francs each, 
have coupons payable June 30 and December 31, and May 31 and November 30 as regards the 
1915 loan, and are redeemable on six months’ notice—the 1908 and 1909 issues not later than 
June 30, 1923, the 1911 issue not later than December 31, 1926, the 1913 issue (44 per cents.) not 
later than December 31, 1928, the 1915 issue not later than November 30, 1930, the 1916 issue on 
December 31, 1926, and the 1918 issue not before November 30, 1928, and not later than November 
30, 1933. All payments are made in Switzerland, free of income tax. 

There are also $5,760,000, outstanding amount of $6,000,000 8 per cent. twenty-five year sinking fund 
gold bonds of $500 and $1,000 each, issued in New York in October, 1920, at the price of 993 per cent, 
and accrued interest. During the first five years of the life of the loan the bondsare not callable, but 
the city has agreed to purchase, through the fiscal agents of the loan, beginning with April 15, 1921, and 
up to and including October 15, 1925, bonds of this issue at prices not exceeding 107 and interest, if 
purchasable in the market at such price, in half-yearly amounts equal to 2 per cent. of the maximum 
principal amount of bonds at any time outstanding. Beginning with April 15, 1926, the city agrees 
to pay half-yearly to the fiscal agents of the loan, as a sinking fund to be used for the redemption by 
lot of the bonds on two weeks’ published notice at 107 per cent. and interest, on said date and subsequent 
interest dates asum equal to at least 2 per cent, of the maximum principal amount of bonds at any 
time outstanding taken at 107 per cent. of their face value. Thecity reserves the right to increase the 
amount of any such sinking fund payment after October 15, 1925. All bonds so purchased or redeemed 
are to be cancelled. - Principal, premium and interest are payable in United States gold coin at the 
offices of the fiscal agents, Hallgarten and Co., and Blair and Co., Inc., in New York City, free of any 
Swiss governmental or municipal taxes, present or future. 

The city of Zurich, at the end of 1920, owned property, landed and stocks, gas, water and 
electricity works and tramways, to the value of 268,173,461 franes, while the total debt of the city at 
the end of 1920 amounted to 276,649,826 francs, against which there was a sinking fund of 10,945,679 
francs ; the rateable value was 2,668,539,500 francs and the rateable income 462,862,100 francs, while 
the ordinary revenue for 1920 showed an excess over expenditure of 4,383,541 francs. — 
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Railways—Home, Colonial and Foreign. 


There is no liability attaching to fully-paid shares or stocks of railway compantes incorporated by Act of 
Parliament. Preference stocks created, since 1859 are dependent for dividends upon the profits of 
each year, but this arrangement does not affect pre-existing accumulative stocks which have, since 
1859, been funded into new accumulative stocks. It does not follow that preference stock carries the 
right to attend meetings, or to participate in allotments of new stock. 


Dealings in debentures, as distinguished from debenture stocks, are subject to the following Stock Exchange 
rule, No. 129:—** Bargains in bonds and debentures include the accrued interest in the price, except 
in the case of British and Colonial Treasury and Exchequer bonds or bills, Rupee Paper, Indian 
railway debentures and certain securities of a like character which are dealt in so that the accrued 
interest up to the day for which the bargain is done is paid by the buyer.” 


As regards American and Canadian railway dollar securities, Stock Exchange transactions are on the 
basis of the dollar being equal to 4s. Shares are always quoted per share, and bonds per cent. A 
member shall not be required to accept the delivery of a certificate of American shares repre- 
senting a larger number than: 50 shares up to and including $25 each: 20 shares up to and 
including $50. each: 10 shares of any other denomination ; nor any American bonds of a larger 
amount than $1,000. Smaller certificates or bonds must be of such denominations as to be 
deliverable in the above amounts. 


American railway shares are transferable by endorsement in the form printed on the back of the 
‘certificate. The companies, as a rule, do not make any office charge for transferring shares from 
one name to another, but, when shares are taken out of one name and put into another, the New 
York State Transfer Tax of $2 per $10,000 nominal of shares has usually to be paid on securities 
of which the register is in New York, and the new security, to be a good delivery in British markets, 
must have affixed the British stamp of 2s. per $1,000 nominal. 


At the outbreak of the European war the railway system of Great Britain (other than the London tubes) 
passed into the possession and control of the Government, such control being exercised through an 
executive committee composed of general managers of railways. It was agreed that the sum 
receivable per annum by the railway companies as compensation during the period of government 
control should be limited to the amount of the net receipts of the year 1913, with the addition of 4 per 
cent, upon capital expenditure brought into use since the beginning of that year. 


On August 15, 1919, the Ministry of Transport Bill was passed providing for the continuance of 
government control for a period of two years from the passing of the Act, and for the creation 
of a new government department, namely, the Ministry of Transport, with the object of taking 
over from the Board of Lrade and other governmental offices the whole of their functions in regard 
to railways, canals, docks and other transport agencies. Government control terminated on 
August 15, 1921. 


The control of the Irish railways was assumed on January 1, 1917, 2n which case also an cxecutive 
committee was appointed, composed of the general managers of certain companies. The compen- 
sation payable by the government will be measured by the sum necessary to bring the net receipts 
during control up to the corresponding figure for the year 1913, plus interest on the cost of capital 
works brought into operation since the beginning of that year. Government control terminated on 
August 15, 1921. Under the Irish Railways (Settlement of Claims) Act, 1921, the provision that 
in the case of lines worked by companies at a percentage of receipts or otherwise, the sums paid to 
the owning companies for the xcar ended next before January 1, 1914, should be deemed to be the 
sums payable to the owning companics under their working agreements during the period of govern- 

ment control continues in force until the Council of Ireland otherwise provide. 


Under a proclamation by the President of the United States, the transportation system of that country 
was taken over on January 1, 1918, for operation by the government. The terms and conditions 
on which the railroads were operated under Federal control, and the compensation for the use 
thereof, were prescribed by Act of Congress, approved March 21, 1918, which provided that the 
compensation should be based upon the average annual railway operating income for the three 
years ended June 30, 1917, with other provision for exceptional cases. The control terminated 
as from March 1, 1920. 

The Railways Act of August 19, 1921, provides, with a view to the reorganisation and more Cficient and 

f economical working of the railway system of Great Britain, for the division of British railways into 

four groups by process of amalgamation and absorption, such grouping to come into operation on 

July 1, 1923, or such earlier or later date as the Railways Amalgamation Tribunal (constituted for 

the purposes of the Act), after consultation with the Minister of Transport, may deteriuine, The 

composition of the groups, with other information rclating thereto, will be found in the notices of the 

London and South Western Railway Company, the Great Western Railway Company, the London 

and North Western Railway Company, and the North Eastern Railway Company. 


Aguas Blancas Railway Company.—London Agent; Antofagasta (Chili) and Bolivia Railway 
Company, Limited, 1, Broad Street Place, E.C.2.—This company was incorporated in January, 1909, 
under the laws of Chile, as the Compafiia Ferro-Carril de Aguas Blancas, for the purpose of acquiring a 
railway 223 kilometres in length, running from the port of Coloso to the Aguas Blancas nitrate district 
in Chile, together with the port of Coloso, its lands, buildings, moles, tugs, Xe, The subscribed and paid up 
share capital is $10,000,000, all held by the Antofagasta (Chili) and Bolivia Railway Company, Limited. 
In March, 1909, Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, having acquired 

£900,000 of 4} per cent. first mortgage debenture stock, offered it for sale at 98 per cent. The stock 
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forms part of a total of £1,000,000 authorised, and is secured by a first mortgage on the undertaking, 
with interest payable January 1 and July 1, and the principal repayable at par January 1, 1942, by 
means of a cumulative sinking fund (commencing January 1, 1912), to be accumulated against that 
date, or applied to the purchase of stock in the market at any time at a price not exceeding par 
and accrued interest. Both principal and interest are unconditionally guaranteed by the Antofagasta 
(Chili) and Bolivia Railway Company, Limited. The transfer register of the debenture stock is 
kept at the office of the London agent as above, and transfers are effected on common forms; 
fee for registration of transfer cr probate, 2s. 6d.; debenture stock is transferable in multiples of 
£1. The debenture stock is quoted in the official list ; latest price, 70. 


Alabama and Vicksburg Railway Company.—~Scee Sterling Trust, Limited. 


Alabama Great Southern Railroad Company.—Directors: F. Harrison (President), G. Cary, 
W. W. Crawford, R. Jemison, Sen., W. C. Lane, C. A. Lyerly, R. Mallory, jun., J. B. Munson, 
J. H. Prentice, C. B. Verner and F. S. Wynn. Office: Birmingham, Alabama. J'ransfer Office : 
120, Broadway, New York. London Kepresentatives: Morgan, Grenfell and OCo., 22, Old Lroad 
Street, E.C.2.—The Alabama Great Southern Railway Company, Limited, was registered September 22, 
1877, under the English Joint Stock Companies Acts, to acquire and work the line formerly known 
as the Alabama and Chattanooga Railroad, and an American corporation, called the Alabama Great 
Southern Railroad Company, existed to represent the English company, and in.order to comply with 
the state law. A controlling interest in the English company was acquired by the Southern Railway 
Company (U.S.), and the latter towards the close of 1905 brought forward a scheme, which has been 
carried out; the English company has been liquidated, the shares of the Alabama Great Southern 
Railroad Company (the American corporation) have been issued in exchange for the shares of the 
English company, and certain other changes have been made in the capital, which is now as under, 
the number of miles owned being 293, and the total operated 313 :— 


$7,830,000 Ordinary shares of $50, fully paid. . 


$3,380,350 Preferred shares of $50, fully paid, entitled to a preferential dividend of 6 per cent. 
(cumulative for six years), and ranking equally with the ordinary after a non-cumula- 
tive dividend of 6 per cent. has been paid on the latter. 

$4,312,000 First consolidated mortgage 5 percent. bonds of $500 and $1,000 each, issued in December, 
1913 and since, with interest payable in June and December, and the principal repayable 
December 1, 1943. The bonds form part of a total authorised of $25,000,000, of ~which 
a wa 500 is reserved against the undermentioned first mortgage and general mortgage 

onds. ; 

$1,749,000 First mortgage 5 per cent. bonds of $1,000 each, with coupons payable in New York 
January 1 and July 1, and the principal repayable December 1, 1927. First mortgage 6 
per cent. bonds for this amount fell due January 1, 1908, and they were then renewed 
until December 1, 1927, at 5 per cent. 

£711,500 General mortgage 5 per cent. bonds of £100 each, with coupons payable in London June 
1 and December 1, and the principal repayable at par December 1, 1927. The bonds 
form part of a total mortgage of £1,160,000, of which £350,000 is reserved against the 
above first mortgage bonds. Payments on these bonds are made by Messrs. Morgan, 
Grenfell and Co., 22, Old Broad Street, E.C.2. 
There are also equipment trust obligations for $770; 000. 


The accounts are made up annually to December 31, and submitted in New York. The preferred 
dividend is paid in February and August (1 per cent. extra being paid in August, 1916, $ per cent. 
extra in February and August, 1917, and February, 1918, 1 per cent. extra in February, 1919, and 
4 per cent. extra in August, 1919, February and August, 1920, February, 1921, and February, 1922), 
and the first dividend on the ordinary shares was 2 per cent., paid in June, 1909, while 24 per 
cent. was paid each time in December, 1910, and June and December, 1911, 1912, 1913, 1914 and 1915, 
44 in June, 1916, 35 in December, 1916, and June and December, 1917, 3 in June, 1918, 4 in December, 
1918, 35 in June and December, 1919 and 1920, 3 in June, 1921, and 3} in December, 1921. For 1920 
there was a surplus over the preferred and common dividends of $873,350, increasing a credit to profit 
and loss to $6,535,146. 

Voting power, one vote for every share, ordinary or preferred. Director’s qualification, one share 
of either class. Both classes of shares and the general mortgage bonds are quoted in the official list. 
Latest prices—ordinary, 535; preferred, 593 ; general mortgage, 884. 


Alagoas and Northern Railway Company, Limited.— Directors: F. Holt (Chairman), H. C. 
Allen, J. P. Clarke and W. Parish. Secretary: H. Tattam, F.C.1.8. Office: River Plate House, 
Finsbury Circus, E.C.2.—The company was registered October 30, 1912, to acquire a concession 
granted by the government of the state of Alagoas, Brazil, for the construction and working 


of a line of. railway, approximately 90 miles in length, extending from Laurenco Albuquerque or _ 
Bom Jardim to the town of Jacuhype, together with a branch to Leopoldina. ‘* The concession carries | 


with it a guarantee of 5 per cent. from the government of the state of Alagoas, on a capital of 45 
contos of reis per kilometre, for a period of 90 years, the government reserving the right to purchase 
the line after 20 years, on the basis of the average of the previous five years’ receipts during the 
privileged period, such price, however, not to be less than the guaranteed capital. After the privileged 


period the government may purchase at the then value of the line, which price, however, will not | 
exceed the actual cost of construction”’ ; subject to the above option of government purchase the rail- | 


way is the property of the company in perpetuity. To September, 1914, since when construction 


work has been practically suspended, 14 kilometres of earthwork had been completed and 4% kilo- | 
metres of main track laid. The authorised capital is £250,000 in shares of £10, all of which has been | 
subscribed and paid up, including £249,930 allotted to the Great Western of Brazil Railway Company, | 
which company will guarantee the debenture capital necessary for the construction of the railway. | 
Voting power, one vote for each share. Director’s qualification, must be a shareholder. Transfer 


form, common ; fee, 2s. 6d. 
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Alberta and Great Waterways Railway Company.—O fice : Edmonton, Alta., Canada.—The 
company was incorporated in 1909 under act of the legislative assembly of the province of Alberta (fur- 
ther powers being obtained in 1913, 1916, 1917 and 1921) to construct and operate a railway from 
Edmonton, Alberta, to Fort McMurray, in the same province (about 350 miles). At December i 1921 
232 miles of main line (from Edmonton to Waterways) had been laid with steel and were in operation. 

The authorised capita] is $7,000,000, of which $50,000 (in shares of $100) has been issued and paid 
up. As from July 1, 1920, the province of Alberta became, by act of the legislature, owner of all the 
shares and controllerand manager of the company. No accounts have yet been issued. 

In November, 1909, Messrs. J. S. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.) 
22, Old Broad Street, E.C.2, offered for sale $7,400,000 of 5 per cent. first mortgage gold 
debenture bonds of $1,000 each of the company, the price of issue being 110 per cent., equivalent to 
£226 Os. 7d. per $1,000 bond. Interest is payable by coupon January 1 and July 1, and the bonds 
are repayable at par January 1, 1959, with the option to the company to redeem all or any of the 
bonds at any time, now, at 1123 per cent. The definitive bonds have been issued and bear the 
guarantee of the government of Alberta as to both principal and interest, while they are also 
secured by deed of mortgage made by the company to the Standard Trust Company (of Winnipeg) as 
trustee, ‘which mortgage, subject only to the provisions of the Railway Act of Alberta and the 
Railway Act of Canada, whichever may be applicable to the said railway, is and shall be a first charge 
upon the company’s railway as described in the said Acts.” Payments of principal and interest are 
made in London only (by Messrs. Morgan, Grenfell and Co., as above, at the fixed rate of 4.862 to the 
£). The bonds are to bearer ($1,000 and £205 9s. 7d.), but may be registered and reconverted, no fee 
being charged for either operation. The bonds are quoted in the official list ; latest price, 87. 


Alberta Railway and Irrigation Company.—Directors: E. W. Beatty (President), Grant Hall 
(Vice-President), W. R. MacInnes, I. G. Ogden and H. E. Suckling, all being resident in Montreal, 
Canada. Head Ojice: Windsor Station, Montreal. London Agent: Canadian Pacific Railway 
Company, 8, Waterloo Place, Pall Mall, 8.W.1.—The company was incorporated by act of the 
Canadian Parliament in June, 1904, and, as from October 1, 1904, amalgamated a company of 
similar title, the Alberta Railway and Coal Company, the Canadian North West Irrigation Company, 
and the St. Mary’s River Railway Company. Early in 1911, the proprietors sanctioned an agreement 
which had been entered into provisionally for (1) a long lease of the railway to the Canadian Pacific 
Railway Company, and (2) a contemporaneous sale to the Canadian Pacific of the assets other than 
the railway. The period of the lease of the railway is 999 years from January 1, 1912, and under 
the lease the Canadian Pacific guarantees the payment of an annual rent equivalent to a dividend of 
6 per cent. per annum on the share capital, of which, however, that company now owns practically the 
whole. The terms of the lease to the Canadian Pacific are endorsed on Alberta certificates. The 
authorised and issued capital is $3,250,000 in fully-paid shares of $100. There are also 4 per cent. first 
mortgage bonds for $2,396,000, which are all held by the lessee. 


Alcoy and Gandia Railway and Harbour Company, Limited.—Directors: Visc. St. Davids 
(Chairman), Lt.-Col. W. Parker, D.S.O., and W. F. Roch. London Manager: J.T. Dillon. Secretary : 
B. O. Bland. Office: 37, Dashwood House, E.C.2.--The company was registered August 20, 
1889, to acquire a concession granted by the Spanish government for the construction and working 
of a harbour at Gandia, in Spain, and a railway, about 33 miles in length, from Alcoy to the 
harbour, opened throughout for traffic in January, 1893. In December, 1912, a further concession was 
authorised to be granted to the company by the Spanish government fora railway of about 14 miles from 
the harbour of Gandia to Cullera; construction has not yet (December, 1921) been commenced. The 
concession for the harbour is in perpetuity, and the concession for the railway and the extension are 
both for 99 years from 1889, there being no option of government purchase prior to the expiration of 
the concessions, and no monetary guarantee was given. In 1894 the company went into the hands 
of a receiver, and in 1899 a scheme of arrangement was carried through, the chief features of 
the plan being the reduction of interest on the first mortgage debentures from 5 to 4 per 
cent. (such interest for the first three years to be paid out of net earnings), the funding 
of arrear interest on the first mortgage debentures into second debenture stock, and the issue 
of prior lien bonds to provide for a receiver’s loan, &c.; the shares were not affected by the 
plan. In 1902 the period of three years during which interest on the first mortgage debentures 
was to be paid only out of net earnings was extended to eight years, while in the latter 
part of 1907 another scheme was brought forward, and has been put into” operation. Under 
the 1907 scheme interest on the first’: mortgage debentures is made non-cumulative until the 
full 4 per cent. shall have been paid for four consecutive years, whereupon full mortgage rights are 
to be resumed ; the authorised amount of the prior lien debenture stock was increased from £20,000 to 
£50,000; all arrears of dividend on the preference shares were cancelled, the dividends in future 
to be non-cumulative (preference and ordinary shares were subsequently consolidated into one class— 
see below); and voting rights were given to holders of debentures and debenture stocks. In 1913 a 
scheme was approved authorising the increase of the amount of the prior lien debenture stock to 
£120,000, and also by £3,500 per additional mile of line. 

There were formerly £175,000 in ordinary and £350,000 in preference shares of £100, the latter 
entitled to a dividend of 6 per cent. per annum, cumulative until 1907, when aJl arrears were 
cancelled, the last dividend having been paid in July, 1892, and non-cumulat:ve from 1907 onwards by 
the terms of the 1907 scheme—see above ; but in December, 1920, £98 was written off each ordinary and 
£92 off each preference share, and each ordinary and preference share was then subdivided into denom- 
inations of £1, and consolidated into one class. The capital is now as under :— 


£31,500 Shares of £1, fully paid, being the total authorised. 

£20,000 Five per cent. prior lien debenture stock, redeemable at 105 per cent, at any time on 
six months’ notice. Of this amount £6,479 was issued under the plan of 1899 to 
provide for a receiver’s loan, and £13,521 was issued early in 1902. An additional 
£32,500 of the stock is lodged as security for the loans below. Interest is paid February 1 
and August 1, Under the scheme of 1907 the authorised amount of this stock was 
raised from £20,000 to £50,000, for improvements and developments or extensions, and 
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in 1913 the authorised amount was further raised to £120,000, and also by £3,500 per 
additional mile of line. 
£400,000 First mortgage debenture bonds of £100 each, being the total authorised. These bonds were 
issued in December, 1889, at 92 per cent. by the then firm of C. de Murrieta and Co. 
with interest at 5 per cent. per annum, but under the plan of reconstruction in 1899 
the interest was reduced to 4 per cent. from January 1, 1900, and for the first three (in 
1902 extended to eight) years from that date was payable only out of net earnings, 
while under the scheme of 1907 interest is non-cumulative and is payable out of net 
earnings until such time as the full 4 per cent. shall have been paid for four consecutive 
years, whereupon full mortgage rights are to be resumed. Ooupons are payable 
January 1 and July 1, and the debentures are redeemable at par January 1, 1930, 
or at the company’s option (now) at any time at 105 per cent. From 1900 to 1904, both 
inclusive, no payment was made on the debentures, but since then the following distribu- 
tions have been made, in May of each year, in respect of the working of the twelve - 
‘months ending on the preceding December 31 :—1906, 14 per cent. ; 1907 and 1908, 13 each 
time; 1909, 1; 1910, 13; 1911, 2;.1912, 24; 1918, 13: 1914, 12; 1915 and 1916, 15 
nothing since, Hach of the payments was made against two coupons, the distribu- — 
tion made in 191§ having been against coupons 51 and 52. 
£80,000 Five per cent. non-cumulative second debenture stock. Of this amount £72,000 was 
issued under the plan of 1899 to fund arrear interest on the first mortgage debentures, 
being dbout two-thirds of the amount of such interest, while the balance was applied 
against a pre-existing second charge on the property. No interest is being paid. 
£26,000 Loans against security (as at December 31, 1921). £32,500 5 per cent. prior lien debenture 
stock is deposited against these loans. 

The accounts are made up annually to December 31, and submitted in May. Interest on the 
prior lien debenture stock is being paid in full, while that on the first mortgage debenture bonds 
has been paid only to the extent stated above. Carried forward, after meeting prior lien interest, there 
having been no payment on the first mortgage debentures for 1920, a debit balance on the year 1920 of 
£11,934, the débit to profit and loss of £9,997. as at December 31, 1919, having been written off 
(together with discount on issue of capital, £3,042, formerly standing as an asset) in the reduction of 
capital in December, 1920. In 1912 the gross earnings were £26,336, and there was a surplus of 
£5,959 ; in 1918 the gross earnings and surplus were £28,495 and £7,346 respectively ; in 1914, £24,971 
and £7,401; in 1915, £25 151 and £7,663; in 1916, £26,885 and £3,956; in 1917, £25,416 and £3,524, 
while in 1918 gross earnings amounted to £21,796 and the working expenses to £29,033; in 1919 to 
£22,935 and £24,031 respectively ; and in 1920 to £26,781 and £30,965 respectively. For 1921 the 
gross earnings were approximately 875,100 pesetas, as against 719,800 pesetas in 1920. 

Voting power, one vote for each share. The directors, as above, have been nominated by the first 
mortgage debenture holders, who will continue to appoint the board until first mortgage interest is met 
in full; no share qualification is necessary for the directors, who can be removed only by a resolution 
of first mortgage debenture holders owning not less than three-fourths in value of the bonds out- 
standing. Transfer form, common; fee for registration of transfer or probate, 2s. 6d.; debenture 
stock is transferable in multiples of £1. Telegraphic address, Cercyra, Ave, London. Telephone 
number, 1000 London Wall. The first mortgage debentures are quoted in the Official list. Latest 
price, 75. 

Alexandra (Newport and South Wales) Docks and Railway Company.—(See also Great Western 
Railway Company Railways Act, 1921). Directors: Sir H. M. Jackson, Bt., C.B.E. (Chairman), 
Col. S. R. Clarke, C.B., C. L. Forestier-Walker, M.P., Lt.-Col. H. E. M. Lindsay, C.B., J. Shaw, 
K.C., E. Steer, Lord Tredegar and Lt.-Ool. Sir H. A. Yorke, C.B. General Manager at Newport: 
J. H. Vickery. Secretary: J. L. Cheyne, Office: Alexandra Docks, Newport (Mon.).—The company 
was incorporated in 1865 as the Alexandra (Newport) Dock Company ; by an act of parliament in 
1882 the name was changed as above. As from July 1, 1909, the then existing preferred ordinary 
stock for £410,000 and deferred ordinary stock for £380,000 were converted into £453,750 consolidated 
ordinary stock, £87 10s. of new stock being exchanged for every £100 of preferred ordinary and 
£25 of new stock for every £100 of deferred ordinary. The authorised capital, including loans, is 
now £4,710,000, of which £1,000,000 has been issued in consolidated ordinary stock ; £1,000,000 in 
consolidated stock A 44 per cent. first preference (including £125,000 distributed to the ordinary 
stockholders at the rate of: 80 per cent. in proportion to their holdings at December 31, 1918, by 
cepitalising the sum of £100,000 representing revenue in suspense); £1,000,000 in consolidated stock 
B 4% per cent. second preference (of which £345,787 was issued in the. latter part of 1891 in exchange 
for pre-existing ordinary shares and Newport Dock stock, £265,407 was offered in April, 1908, through 
the National Provincial Bank of England, Limited (now the National Provincial and Union Bank of 
England, Limited), at-88 per cent., £144,160 was offered in August, 1911, through the same bank at 
834 per cent., and £125,000 was offered in July, 1912, through the same bank at 85 per cent.) ; and 
£511,787 in 4 per cent. debenture stock, the interest on which is paid May 1 and November 1. There 
are royalties payable which in 1921 amounted to £8,184. At December 31, 1921, there was a debit to 
capital account of £565,116, against which there was a temporary loan of £400,000. 

A preliminary scheme for the amalgamation of the company with the Great Western Railway 
Company in accordance with the provisions of the Railways Act, 1921 (sce Great Western Railway 
Company), has been formulated, the terms of exchange of securities being as follow :— 

For each £100 of Alexandra 4 per cent, debenture stock, £100 of G. W. 4 per cent. debenture stock ; 

For each £100 of Alexandra 4 per cent. redeemable debenture stock, £100 of G. W. 4 per cent. 
debenture stock ; ; 

For each £100 of Alexandra 44 per cent. first preference consolidated stock A, £90 of G. W. 5 per 
cent. consolidated preference stock ; 

For each £100 of Alexandra 44 per cent. second preference consolidated stock B, £90 of G. W. 5 per 
cent. consolidated preference stock ; 

For each £100 of Alexandra consolidated ordinary stock, £45 of G. W. 5 per cent. consolidated 
preference stock, and £45 of G.. W. consolidated ordinary stock. ; 
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The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent. on the A and B stocks) being paid in Beptetition: For the 
eight half-years to December 31, 1912, and for the years 1913, 1914, 1915 and 1916 the full dividends 
were paid on the A and B preference stocks, but nothing on the ordinary ; for 1917 and 1918 the 
ordinary received 2 per cent. each year; for 1919 and 1920, 3; and for 1921.5. Reserve fund. £60,000: 
reserve for renewals, £67,388; depreciation fund (steam dredgers and tugs), £41 553 5) railways 
oe (Railways ‘ayn 1921) reserve, £74,994 ; carried forward, £18 567. ‘ 

oting power, one vote for each £25 of consolidated ordinary stock up to £100, and one 
every £100 beyond. Director’s qualification, £500 of stock, ater than abbedeaved’ Teaneteae fate 
common ; fee for transferring, 2s. 6d. per deed, no fee being charged for probate ; stock is trans- 
ferable in sums of £1 and multiples. Fee for registration of probate, nil. Telegraphic address 
Alexandra, Newport. Telephone number, 2111 Newport, Mon. The debenture and preference stocks 
are quoted in the official list. Latest prices—A preference, 643; B, 644; debenture stock, 664. 


Alexandria and Ramleh Railway Company, Limited.—Offce : Alexandria, Egypt.—T 
was formed under English laws in 1860. The capital is £187,500 (18,281,250 areas cen dle aa anes 
paid shares of £1, There are also—obligations for £44,400 ; and annuities for 372,000 frances to be paid 
until 1949, forming part of the purchase price for the Alexandria Tramway system (the capitalised 
value of these annuities in the balance sheet at September 30, 1921, was £E9¥3,968). 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 
and 1910-11 25 per cent. was paid each year on a capital of £110,000; for 1911-12, 224 per cent. 
on £110,000 and 15 per cent. on £77,500; for 1912-13, 183 per cent. on £187,500; for 1913-14, 15 
(declared in December, 1914, but not paid until December 1, 1915, owing to the European war) ; for 
1914-15, 20; for 1915-16, 30; for 1916-17, 273; for 1917-18, 32}; for 1918-19, 15 (paid.in 
November, 1921); for 1919-20, nil; and for 1920-21,10 (paid in February, 1922), Reserve funds 
at September 30, 1921, £E307,204; carried forward, £E13,253, subject to corporation profits tax for 
1919-20 and 1920-21, including £E675 brought down. 


Algoma Central and Hudson Bay Railway Company.—Directors: R. H. Smith (President 
and General Manager), G. A. Montgomery (Vice-President), E: B. Barber (Comptroller), 
H. J. Herrold, W. J. MeCormack,. R. 8. MeOormick and A. Taylor (Secretary). Office: Sault Ste. 
Marie, Ontario, Canada, Secretary’s Office ; Toronto.—The company was incorporated in 1899 under the 
laws of the Dominion of Canada, with a view of constructing a railway of a total length of 334 
miles, running due west from Sault Ste. Marie, Ontario, and intersecting the main lines of the 
Canadian Pacific, the Canadian Northern and the National Transcontinental Railways. In respect of up 
to 340 miles, the company was to receive from the Dominion of Canada a cash subsidy of $6,400 per mile, 
and in respect of 115 miles a cash subsidy from the Province of Ontario of $2,000 per mile, making a 
total cash subsidy of $2,256,400. The company has also a land grant from the Province of Ontario of 
7,400 acres per mile in: respeet of 225 miles, and of 5,000 acres per mile in respect of not exceeding 
115 miles, making a total land grant of 2,140,400 acres, the land grants carrying mineral and timber 
rights. The terminals and docks at Sault Ste, Marie and Michipicoten belonging to the Algoma 
Central Terminals, Limited, have been leased to this company for 999 years from 1912. The company 


_ owns a freight steamship line on the Great Lakes. The railway has been completed. 


The authorised capital is $10,000,000, $5,000,000 being in 5 per cent. non-cumulative preference 
shares of $40 and $5,000,000in common shares of $100, all of which has been issued and paidup; of the 
preference shares $3,000,000 is held by the bondholders’ committee, as stated below. The bonded debt of 
the company is limited to $30,000 per mile of railway. In July, 1910, the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, was authorised by the contractors for the issue to receive applications 
at 90 per cent, for £770,000 5 per cent. first. mortgage fifty-year gold bonds, of £100 and £500 
each, and £838,800 was issued privately at various times in 1911, while the total placed is $10,080,000 ; 
the bonds form part of a total authorised of $20,000,000, but are limited to $30,000 per mile. 
Principal and interest of the bonds are unconditionally guaranteed by the Lake. Superior 
Corporation ; coupons are payable June 1 and December 1 (see below), and the bonds are 
redeemable at 105 per cent. and accrued interest in the event of the company going into voluntary 
liquidation, while the net proceeds of sales of land are to be applied to the purchase of bonds at or 
below 105 per cent. and acerued interest, or to drawings at the same rate, on giving six months’ notice. 
Moreover, the company is entitled to redeem the whole of the bonds at 105 per cent. on any interest 
date on giving six months’ notice, and all bonds outstanding are to be repaid in 1960. The bonds are 
secured by a specific mortgage on the lines of railway, lands of the compahy, and a general charge on 
the rest of the undertaking. Payments have been made by the Bank of Montreal in London, or at the 
Bank of Montreal in Montreal or New York, at the fixed exchange of $4.863 to the £. The bonds are to 
bearer, but may be registered as to principal only at the office of the United States Mortgage and Trust 


_ Company of New York, and registered bonds may be reconverted to bearer. There are also equipment 


—<— 


trust bonds for $48,000, payable by half-yearly instalments; and 6 per cent. second mortgage gold 
bonds for $318,800, issued to the Lake Superior Corporation in satisfaction of a debt of like amount. 
In December, 1914, the company made default in payment of the interest on the first mortgage 


_ bonds, and in February, 1915, the Algoma Central Terminals, Limited, also made default in payment 


of the interest on its bonds, while the Lake Superior Corporation was unable to meet its guarantee of 
the interest on either series of bonds. Asa result of negotiations between committecs appointed by 
the holders of the first mortgage bonds of this company and of the Algoma Central Terminals, a 
scheme of arrangement was drawn up, was approved at a meeting of bondholders held March, 1916, 
and was confirmed by an act of the Canadian Parliament in May, 1916, thus becoming binding. 
The following are the main features of the scheme, which has been carried into effect :—(1) The 
Terminal bondholders agreed to make the £200,000 which it possessed available for the purposes of the 
two companies, the control of the expenditure of this money being placed in the hands of a joint 
bondholders’ committee in London; (2) in consideration of the Terminal bondholders providing: this 
fund, the Railway bondholders agreed to recognise the claim of the Terminal bondholders to priority 
in payment of interest over the Railway bondholders up to.a cumulative 3 per cent. per annum on the 
amount of the Terminal bonds, or say £30,000 per annum, which is to become a fixed charge payable 


_in any évent in and after 1921; (3) after the Terminal bondholders have had this 3 per cent., the net 
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earnings of the two companies in each year are to be applied in paying the interest on the Railway 
and Terminal bonds pari passu as if they were one class of bonds, until the Terminal bondholders have 
had their full 5 per cent. for the year in question —under this arrangement, when the Terminal bond- 
holders have had their 5 per cent. for any year, the Railway bondholders will have had 2 per cent. ; 
(4) thereafter the net earnings are to be applied in paying the Railway bondholders their interest until 
they have had 5 per cent. for the year in question; (5) any surplus net earnings remaining in any 
year after paying the Railway bondholders their 5 per cent. for such year is then to be used in paying 
the arrears of interest on both the Terminal and Railway bonds pari passu in proportion to the amount 
of the arrears ; and (6) when all the arrears have been paid, if there should be a surplus, the sinking 
fund on the Terminal bonds, for the year in which such surplus has been earned, is to be paid, and if 
there is then still a surplus, the surplus is to be used in paying an extra 4 per cent. on the Terminal 
bonds and an extra 1 per cent. on the Railway bonds for the year in question, and it is not until all 
the above payments have been made that the second mortgage bonds of the Railway Company, or the 
shareholders of the Railway Company, can receive any interest or dividends. The scheme further 
provided that in consideration of the bondholders giving the Railway Company time within which to 
pay the bond interest instead of exercising its full rights by foreclosure and sale, the preference shares 
of the Railway Company should be reduced from $5,000,000 to $2,000,000, and that the bondholders’ 
committee should receive for the benefit of the bondholders $3,000,000 of new preference shares of the 
Railway Company as fully paid, ranking pari passu with the existing preference shares. 


Of the $3,000,000 of preference shares so received, one-fourth is to be held for the account of the Ter- 
minal bondholders and three-fourths for the account of the Railway bondholders, or say about $75 of 
preference shares for each £100 bond of the Terminals Company and about $110 of preference shares 
for each £100 of the Railway Company. Under the scheme the Lake Superior Corporation is not 
released from its guarantee, but provision is made for precluding any individual bondholder from 
proceeding against the Corporation on its guarantee without the approval of the bondholders’ 
committee. ‘To enable the bondholders’ committee to protect the interests of the bondholders, the 
whole of the ordinary shares of the Railway Company, which are owned by the Lake Superior 
Corporation, have been put in a voting trust, and the voting power on these shares has been vested in 
the bondholders’ committee, the beneficial interest in the shares, however, remaining vested in the 
Lake Superior Corporation. Unsecured creditors to the amount of $128,000 were paid in cash. 


The accounts are made up annually to June 30, and submitted in November. In the year to 
June 30, 1915, the net earnings of the Railway and Terminal Companies were $23,127, and after 
charging Railway bond interest and Terminals rent there was a net deficit of $708,520; for 1915-16 
the net earnings were $162,462, and there was a deficit of $591,513; for 1916-17 the net earnings were 
$281,936, and there was a deficit of $472,040; for 1917-18 the net earnings were $439,219, and 
there was a deficit of $314,757 ; for 1918-19 the net earnings were $263,293, and there was a deficit of 
$490,682 ; for 1919-20 there was a loss on working of $169,071, and a deficit of $921,032 ; and for 1920-21 
the net earnings were $159,425, and there was a deficit of $594,209, thus increasing the debit to profit 
and loss to $5,143,593. Under the scheme of arrangement 3 per cent. interest was paid to the bond- 
holders of the Terminals company for the year ended August 1, 1915, while out of the joint net earnings 
for 1915-16 and 1916-17 3 per cent. per annum was paid to the Terminal bondholders for the twenty- 
three months to June 30, 1917; for 1917-18 5 per cent. was paid to the Terminal bondholders and 
2 per cent. to the Railway bondholders ; for 1918-19 4 and 1 per cent. respectively ; and for 1919-20, 
and 1920-21, nil, a credit balance of $84,937 being carried forward under clause 5 of the scheme of 
arrangement, compared with a net loss of $74,488 brought down. Accrued interest on the first mortgage 
bonds at June 30, 1921, $3,267,600: accrued rental of Algoma Central Terminals, Limited, $840,440, 
after payment of the 1915-16, 1916-17, 1917-18 and 1918-19 coupons. The bondholders’ committee, 
formed in accordance with the provisions of the scheme of arrangement, is composed as follows, 
with offices at 80, Dashwood House, E.C.2:—Sir A. F. P. Roger (Chairman), and Messrs. C, B. B. 
Smith-Bingham, Capt. J. C. Dalton and A. Williamson. The above bonds (Lendon issue) are quoted 
in the official list ; latest price, 7%. 


Algoma Central Terminals, Limited.—Directors: R. H. Smith (President), G. A. Montgomery 
(Vice-President), E. B. Barber (Comptroller), H. J. Herrold, W. J. McCormack, R. 8. McCormick and 
A. Taylor (Secretary). Office: Sault Ste. Marie, Ontario, Canada. Secretary's Office: Toronto. 
—The company was established under the laws of the Dominion of Canada in October, 1912, 
to own terminal dock properties at Sault Ste. Marie and Michipicoten, and through its holding 
of all the issued stock of another company controls docks and terminal facilities at Little Current, 
while additional docks and terminal facilities have been constructed at all three places. The properties 
at Sault Ste. Marie and Michipicoten have been leased to the Algoma Central and Hudson Bay Rail- 
way Company for 999 years from 1912, the railway company agreeing to pay as rental all expenses of 
maintenance and operation, together with the interest on the bonds mentioned below, and a sinking 
fund sufficient to redeem them at maturity. Moreover, the bonds mentioned below are unconditionally 
guaranteed by the Lake Superior Corporation, both as to principal and interest, by endorsement on the 
bonds. The share capital is $100,000 in shares of $100, all of which, with the exception of directors’ 
qualification shares, are held by the Algoma Central and Hudson Bay Railway Company. In 
November, 1912, the Canadian Agency, Limited (now in liquidation), invited applications for 
the purchase at 95 per cent. of £500,000 5 per cent. first mortgage fifty-year gold bonds, of $100 
and $500 each, and in March, 1913, the same company invited applications for the purchase of 
£527,300 of similar bonds at 96 per cent.; coupons are payable February 1 and August 1, and the 
principal is to’ be repaid in 1962; a sinking fund of 1 per cent. per annum is to be provided from 
July 1, 1919, and to be applied in the purchase of bonds at or below 105 per cent., and accrued 
interest, or to drawings at the same rate on any interest date, on six weeks’ notice, and, further, the 
company reserves the right to redeem the whole of the bonds at 105 per cent. on any interest date, 
on three months’ notice. Bonds in excess of $5,000,000 may only be issued in respect of the cost 
of additional assets acquired, or work done or contracted for by or on behalf of the company on 
properties then forming part of the security for the bonds. All payments are made by the Bank of 
Montreal, 47, Threadneedle Street, London, E.C.2, or in Montreal, at the fixed exchange of $4.862 to 
the £. The bonds form part of a total authorised issue limited in the first instance to $5,000,000, secured 
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by a trust deed constituting the bonds a specific first mortgage upon the property of the company, and 
upon the bonds and shares held in the Algoma Eastern Terminals, Limited, except the amount of 
shares necessary to provide director’s qualification. The bonds are to bearer, but may be registered 
as to principal only at the office of the United States Mortgage and Trust Company in New York, on 
payment of the prescribed fees, and registered bonds may be re-exchanged to bearer. The proceeds 
of the above two sales of bonds were to be applied to the purchase of properties, the construction 


and completion of terminal facilities at Sault Ste. Marie, and Michipicoten, and the construction of 
coal docks at these points. 


In December, 1914, the Algoma Central and Hudson Bay Railway Company made default in 
payment of the interest on its first mortgage bonds, and in February, 1915, the Algoma Central 
Terminals also made default in payment of the interest on its bonds in consequence of the Railway 
Company being unable to pay the rent due, while the Lake Superior Corporation was unable to meet 
its guarantee of the interest on either series of bonds. Asa result of negotiations between committees 
appointed by the holders of both series of bonds a scheme of arrangement was drawn up, was 
approved at a meeting of bondholders held in March, 1916, and was confirmed by an act of the 
Canadian Parliament in May, 1916, thus becoming binding. Full particulars of this scheme, which 
has been carried into effect, are given in the foregoing notice of the Rail way Company. 


In June, 1914, the failure took place of the Canadian Agency, Limited, by whom £527,300 of the 
bonds of the Algoma-Central Terminals Company were sold to the public in March, 1913; bonds for 
only £400,000, however, had been then taken by the Canadian Agency from the Terminals Company, 
leaving £127,300 of bonds still due to and to be paid for by the Canadian Agency, which on the other 
hand had received from the public the full purchase consideration for the £527,300 of bonds, and as 
the Canadian Agency, being in liquidation, was not in a position to pay for the balance of the bonds 
a committee of scrip-holders was formed with the object of coming to some arrangement with’ the 
Terminals Company. Ultimately, an understanding was arrived at whereby the company agreed to 
halve the loss with the subscribers to the bonds ; consequently, those scrip-holders who agreed to pay 
a further 10 per cent. received the full amount of bonds to which they were entitled, together with 
the interest thereon due on August 1, 1914, while, in addition, the company assigned to them its 
claim against the Canadian Agency. In 1917 holders of scrip issued by the Canadian Agency in 
respect of the 5 per cent. first mortgage bonds of the Terminals Company who had not already 
exchanged their scrip were given the right to exchange it for fully-paid bonds of the Terminals 
Company to its full nominal amount, provided it was deposited for exchange at the Bank of Muntreal, 
47, Threadneedle Street, E.C.2, on or before June 30, 1917, together with a cheque for the assessment 
of 10 per cent. on the face value of the scrip, and the holder paid interest on such assessment at the 
rate of 5 per cent. per annum from February 1, 1915, down to the date of the payment of the 
assessment. 

The accounts are made up annually to June 30, and submitted in November. The scheme of 
arrangement provided for the payment to the Terminal bondholders of 3 per cent. interest for the 
year to August 1, 1915, on account of the interest due in respect of that period, and this payment was 
made in April, 1917, while out of the net earnings of the Railway and Terminal Companies for 1915-16 
and 1916-17 3 per cent. per annum was paid to the bondholders for the twenty-three months to 
June 30, 1917; for 1917-18 5 per cent. was distributed; for 1918-19, 4; and for 1919-20 and 
1920-21, nil, a credit balance of $84,937 being carried forward under clause 5 of the scheme of 
arrangement, compared with a deficiency of $74,488 brought down. 

The bondholders’ committee, formed in accordance with the provisions of the scheme of arrange- 
ment, is composed as follows, with offices at 80, Dashwood House, H.C.2:—Sir A. F. P. Roger 
(Chairman), C. B. B. Smith-Bingham, Capt. J. C. Dalton and A. Williamson. ‘The first mortgage 
bonds are quoted in the official list ; latest price, 25. 


Algoma Eastern Railway Company.—Directors: G. A. Montgomery (President), W. C. Franz 
(Vice-President), J.;Hawson (Vice-President), E. B. Barber, H. Coppell, W. H. Cunningham, J. 8. Dale, 
T. Gibson, A, D. Miles, R. H. Smith and A. Taylor (Secretary). Office: Sault Ste. Marie, Ontario, 
Canada. Secretary’s Office : Traders Bank Building, Toronto.—The company was incorporated under the 
laws of the Dominion of Canada to construct a railway 86 miles in length, from Sudbury, Ontario, to 
Little Current, and the whole of the line has been completed and is in operation. The Dominion 
of Canada granted to the company a cash subsidy of $6,400 per mile for the total distance 
of 86 miles, and the province of Ontario granted a cash subsidy of $5,000 per mile, for a distance 
of 53 miles, and the province has also given to the company a land grant of 10,000 acres per mile 
for a distance of 20 miles, and a further 4,700 acres per mile for a distance of 66 miles, the total 
land grant being about 688,000 acres, and carrying all mineral rights. ' 

The authorised share capital is $3, 000,000, $1,000,000 being 5 percent. non-cumulative preferred shares, 
and $2,000,000 common shares, and the whole amount has been issued and fully-paid up. In July, 1911, 
the Bank of Montreal, 47, Threadneedle Street, E.C.2, was authorised by the contractors for the issue to 
receive applications for £513,600 of 5 per cent. first mortgage fifty-year gold bonds of £100 and £500 
each, at 93 per cent. The bonds are.the approximate equivalent of $2,500,000, forming part of a total 
authorised of $3,000,000, and they are unconditionally guaranteed both as regards principal and interest 
by the Lake Superior Corporation. The bonds are a specific first mortgage upon the railways, lands, &c. 
Coupons on the bonds are payable March 1 and September 1, and the bonds are to be repaid in 1961, 
while the company is entitled to redeem the whole of the bonds at par and accrued interest on any 
interest date, on giving six months’ notice. The bonds are to bearer, but may be registered as to 
principal at the office of the United States Mortgage and Trust Company, at New York, on payment 
of the prescribed fees, and registered bonds may be reconverted to bearer. Payments have been made 
by the Bank of Montreal in London, Montreal, or New York, payments in the two last-mentioned cities 
being at the fixed rate of exchange of $4.862 to the £. 

The accounts are made up annually to June 30. Interest has been met to date. For the year 
1911-12 the net earnings were $37,062; for 1912-13, $49,768; for 1913-14, $73,117 ; for 1914-15, 
$98,010: for 1915-16, $237,110; for 1916-17, $203,815; for 1917-18, $184,229; for 1918-19, $206,846 ; 
for 1919-20, $247,098 ; and for 1920-21, $167,259, while after meeting bond and equipment trust 
interest chargeable to revenue, interest on advances from the Lake Superior Corporation, &c., there 
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was a deficit of $49,113, increasing a debit of $272,385 brought down to $321,927. The first mortgage 
bonds are quoted in the official list ; latest price, 243. 


Allegheny Valley Railway Company.—In April, 1910, this company was merged into the 
Pennsylvania Railroad Company, and for particulars of Allegheny bonds see notice of Pennsylvania 


Railroad Company. 


Antofagasta (Chili) and Bolivia Railway Company, Limited.—Directors: Hon. OC. N. Lawrence 

(Chairman), A. W. Bolden, F.C.1.8. (Managing Director and Secretary), Hon. OC. A. Campbell, Sir B. E. 
Gréenwell, Bart., Sir R. Harvey, R. J. Hose and Col. H. Le R. Lewis, 0.B., C.M.G., D.8.0. 
Office: 1, Broad Street Place, E.C.2.—The company was registered November 27, 1888, and acquired from 
the Compafiia Huanchaca de Bolivia the concessions granted by the governments of Chile and Bolivia for 
the construction and working of railways and telegraphs from the port of Antofagasta in Chile to Oruro 
in Bolivia, a distance of about 925 kilometres (575 miles), including the privilege granted by the govern- 
ment of Chile of establishing waterworks for the supply of the railway and the district it serves, 
including the town of Antofagasta. The Chilean government guaranteed under the concession 6 per 
cent. interest upon a capital of $3,472,000, to be employed in the construction of a portion of the line 
(440 kilometres, or 275 miles in length) in its territory, at 3s. 2d. per dollar (equivalent to £32,984 
per annum), for twenty years from 1887. The Bolivian government gave a guarantee of 6 per 
cent. upon £750,000 in respect of lines in its territory; the guarantee was for a period of twenty 
years from the completion of the line (June 1, 1892), and was payable out of the national revenues in 
excess of those of 1889. The works belong to the company in perpetuity, there being no option of 
government purchase. The company subsequently obtained concessions from the Chilean government 
for branches of the main line, the concessions carrying no guarantee, while the lines are to belong 
to the company in perpetuity. 

- The Bolivia Railway Company was formed in February, 1907, in the United States, to carry out 
a concession granted by the Bolivian government for the construction of railways of a total length of 
780 miles, funds to meet the cost of these lines to be provided by the issue of 5 per cent. first 
mortgage bonds for £3,750,000,, interest on which is guaranteed by the Bolivian government for 
twenty years from January 1, 1907; and by the issue of 5 per cent. second mortgage (income) bonds 
for £2,500,000 to be taken at par by the Bolivian government, and in respect of which the government 
placed on deposit with bankers the sum required. Both the first and second mortgage bonds have been 
issued. The Antofagasta Company has acquired a controlling interest in the Bolivia Railway Company, 
has undertaken the construction of the lines, and has taken a lease of the undertaking for a period of 
99 years from January 1, 1909, while the Antofagasta Company has acquired a considerable holding of 
the first mortgage bonds issued. Partly to provide the funds for this operation the £600,000 of 5 per 
cent. (Bolivia) debenture stock, referred to below, was issued. 


The company owns all the shares of the Aguas Blancas Railway, and guarantees as to principal and 
interest the 43 per cent. first mortgage debenture stock of that railway ; and has acquired a controlling 
interest in the Chilian Northern Railway Company, Limited, and as from July 1, 1919, took over the 
working of the railway. ‘The average line in operation in 1920 was 813 miles in length, in addition 
to which 416 miles of the Bolivia Railway are being worked, of which 289 miles are being operated 
under lease. 

In June, 1920, 1,838,400 ordinary shares of £1 each were created, and at the same time it was 
decided to capitalise £1,416,960 of the reserves, and to issue six new ordinary shares fully paid in 
respect of every £100 of preferred ordinary stock and sixty new ordinary shares in respect of every £100 
of deferred ordinary stock held, these new ordinary shares being subsequently converted into consoli- 
dated ordinary stock under a scheme sanctioned by the proprietors and duly carried out, by which the 
then preferred ordinary and deferred ordinary stocks were converted into a new consolidated ordinary 
stock. The old preferred ordinary stock ranked first for 5 per cent. non-cumulative dividends, and — 
equally with the old deferred ordinary in surplus profits beyond 10 per cent. on the latter, and for each 
£100 of old preferred ordinary stock there was issued £106 of new consolidated ordinary stock, and 
for every £100 of old deferred ordinary stock there was issued £160 of new ordinary stock, In 
September, 1921, £600,000 convertible 75 per cent. five-year notes were placed privately. The 
authorised capital is now £8,000,000 in capital stock and £6,000,000 in debenture stock, the capital 
issued being as under :— 
£5,578,560 Consolidated ordinary stock, including £1,416,960 issued as a bonus to the old preferred 

and deferred ordinary stock holders out of reserves. The new stock ranks for dividends 
as from January 1, 1920. £421,440 in consolidated ordinary £1 sharesremajns unissued. 


£2,000,000 Five per cent. cumulative preference stock, the total authorised. Of this amount 
£650,000 was offered for sale in April, 1908 (by Messrs. J. Henry Schréder and Co., 
145, Leadenhall Street, E.C.3, who had previously purchased the stock from the company), 
to the existing proprietors at 95 per cent. The stock has a priority as regards capital 
over the foregoing. 

£1,000,000 Four per cent. perpetual debenture stock, The greater part of this steck was issued in 
June, 1890, and December, 1891, in exchange for the pre-existing railway bonds, — 
while the cash subscription price in June, 1890, was 99 per cent., and in December, 
1891, 93; in December, 1900, £150,000 was placed at 974 per cent. The conversion 
and issue in 1890-1 were effected by Messrs. Frederick Huth and Co., 12, Tokenhouse 
Yard, E.C.2, and Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3. 
Interest on the debenture stock is payable January 1 and July 1. The stock is limited 
to £1,000,000, and it is secured by a first charge on the entire system of railways. 

£1,000,000 Four-and-a-half per cent. debenture stock, being the total authorised, ranking next 
after the foregoing. The stock was issued through Messrs. J. Henry Schréder 
and Co., 145, Leadenhall Street, E.C.3.—half in June, 1904, at 98 per cent., and half 
in May, 1906, at 105 per cent.—has interest payable May 1 and November 1, and 
is repayable at 105 per cent. on January 1, 1940, the company, however, having 
reserved power of redemption before that date by purchase in the open market or by | 
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publie tender, and in the event of liquidation for reconstruction or amalgamation the 
stock is not to be repaid at less than 104 per cent. 


£1,500,000 Five per cent. debenture stock, of which £1,000,000 was offered for sale in May, 1907, by 
Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, at 103 per cent., that 
firm having previously acquired the whole issue, and the balance was disposed of in 
1908. Interest is payable May 1 and November 1, and the stoek is repayable at 110 per 
cent. on January 1, 1940, but the company has reserved power to redeem before that date 
by purchase in the open market or by public tender, and in the event of the liquidation 
of the company for reconstruction or amalgamation the stock is not to be repaid at less 
than 110 per cent, The amount of the stock can only be increased from £1,500,000 with 
the consent of the trustees, and in no case can the amount be increased by a sum in 
excess of £2,000 per mile of additional line to be acquired or constructed by the 
company. The stock ranks after the foregoing 4 and 43 per cent. debenture stocks. 


£600,300 Five per cent, (Bolivia) debenture stock, acquired by Messrs. J. Henry Schrider and Co. 
145, Leadenhall Street, E.C.3, and offered for sale by that firm in J uly, 1910, at 1023 per 
cent. Thestock forms part of a total authorised of £2,500,000, Interest is payable May 1 
and November 1, and the stock is repayable at 110 per cent. on July 1, 1960, the company, 
however, having reserved the right to repay the whole of the stock on any interest date on 
or afterJanuary 1, 1927, on six months’ notice, and in the event of liquidation for reconstruc- 
tion or amalgamation the stock will not be repayable at less than 110 per cent. The 
stock is secured by a specific first charge upon £1,875,000 5 per cent. first mortgage 
bonds of the Bolivia Railway Company (already delivered to the Antofagasta Company) ; 
on these bonds of the Bolivia Railway Company interest is guaranteed by the Bolivian 
government up to December 31, 1926, when the bonds fall due for repayment. “The 
debenture stock is also secured by a floating charge on the entire undertaking of 
the Antofagasta Company, subject to the authorised issues of debenture stocks, 
£1, 200,000 of this stock has been deposited as special security for the note issue below. 


£600,000 Seven-and-a-half per cent. convertible five-year notes (registered), placed privately in 
September, 1921, at 974, and specially secured by the deposit of £1,200,000 5 per 
cent. (Bolivia) debenture stock. The notes are convertible on any interest date by one 
month’s previous notice into the latter stock at the rate ot £1,000 notes into £1,350 
stock, and are repayable at par November 1, 1926. The interest dates are May 1 and 
November 1. 


The accounts are made up annually to December 31, and submitted in June. The Huanchaca Com- 
pany operated the entire undertaking until December 31, 1903, and guaranteed interest on the debenture 
stock until the expiration of the working agreement, and quarterly dividends at the rate of 6 per cent. 
per annum on the capital stock. The Antofagasta Company took over the working of the undertaking 
at the end of 1903, and for 1904 and 1905 dividends amounting to 10 per cent. were paid on the old 
undivided ordinary stock, giving the old deferred stock 15 per cent. for each year. For 1906 the 
deferred stock received 74 per cent. ; for 1907,5; for 1908, 1909 and 1910, 74 each time ; for 1911, 8 
(including a bonus of 4); for 1912, 83 (including a bonus of 1) ; for 1913, 11 (including a bonus of 3, 
while the preferred ordinary also received a bonus of 1 per cent.); for 1914, 1915 and 1916, 8; for 
1917 and 1918, 10 each year, together with a bonus of 2 percent. in deferred shares each time, 
while the preferred ordinary stock received a similar bonus; and for 1919, 9. In June, 1920, the 
two classes of ordinary stock were consolidated as described above, the preferred receiving a stock 
bonus of 6 per cent. and the deferred of 60 per cent. ; and for 1920 7 per cent. was paid on the new 
consolidated ordinary stock. Working capital account, £50,000; renewal accounts, £1,557,416 ; 
reserve account, £250,000 after,'in 1920, providing £1,416,960, which was capitalised, as stated 
above; fire and marine insurance fund, £184,882; carried forward, £285,706, At December 31, 
1920, there was a liability of £218,202, being balance of current account with Aguas Blancas Railway, 
and the assets included £1,305,093, amount recoupable in respect of construction for the Bolivia 
Railway Company. 


No dividend on account of 1921 was paid on the consolidated stock. The preference dividend 


_ is paid at the beginning of January and July. Thegovernment guarantees have not been called for. In 


1921 the approximate gross earnings amounted to £1,037,930, as against actual receipts of £2,370,079 
in 1920. 

Voting power, one vote for each £100 of preference or consolidated ordinary stock. Director’s 
qualification, £1,000 of preference or consolidated ordinary stock, held for three months. Transfer 
form, common ; fee for registration of transfer or probate, 2s. 6d. The consolidated ordinary, prefer- 
ence and 43 and 5 per cent. and 5 per cent. (Bolivia) debenture stocks are transferable in multiples of 
£1, and the 4 per cent. debenture stock in multiples of £10, A separate deed is required for each 
class of capital. Telegraphic address, Promissory, London. Telephone numbers, 267 London Wall 
and 3355 London Wall (stores department). The company (except the notes) is quoted in the official 
list. Latest prices—preference stock, 63; consolidated ordinary, 45; 4 per cent. debenture stock, 66 ; 
44 per cent. ditto, 75; 5 per cent. ditto, 78 ; 5 per cent. (Bolivia) debenture stock, 69; notes, 1005. 


Arbroath and Forfar Railway Company (See also London and North Western Railway Company 
Railways Act, 1921).—Directors; D. C. F. R. L. Carnegie (Chairman), M. R. Dickson, C. Grant, 
J. Jack, ©. Milne and Sir F. Webster. Secretary: F. F. Macdonald. _ Office : Arbroath.— 
The property of this company, which was incorporated in 1836, is leased in perpetuity to the 
Caledonian Railway Company for a rent-charge o £13,500 a year. The capital consists of £70,000 
shares of £25 of original stock, £40,000 shares of £12 10s, of new or guaranteed stock, £10,000 
shares of £12 10s. of new unguaranteed stock, £40,000 shares of £12 10s. of additional stock, £40,000 
shares of £6 5s. of liquidation stock, and £29,950 shares of £5 of new additional stock. 


The accounts are made up annually to March 7, and submitted in the same month. The line 
is 153 miles in length, and the rent received from the Caledonian Company permits of a dividend of 
£5 16s, 8d. per cent. per annum, which rate is being paid, For 1884-5 there was in addition a 
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bonus of 3s. 4d. per cent. out of accumulated balances, and similar payments were made for 
1890-1, 1899-1900, 1906-7 and 1914-15. | Carried forward at March, 1921, £22. 


Voting power—from 1 to 3 shares of £25, one vote; from 4 to 7 shares, two votes; 8 shares, three 
votes; and for every additional 4 shares, one vote, with a maximum of 20 votes; shares of £12 10s., 
£6 5s., and £5 vote in proportion. Director’s qualification, £100 of any class of shares. Transfer 
form, common ; fee, 2s. 6d. per seller for each description of shares, with a maximum of 10s. ; several 
classes of shares may be transferred on the same deed. Fee for registration of probate, 2s. 6d. 
Latest price per £25 share, 21. 


Argentine Great Western Railway Company, Limited.— Directors : Vise. St. Davids (Chairman), 
Hon. C. N. Lawrence, C. M. Rose and Hon. Sir A. Stanley, G.B.E., O.V.0O., C.B. Secretary: J. T. 
Dillon, F.C.I.8. Office: Dashwood House, E.C.2.—This company was registered April 29, 1887, to 
acquire a railway (319 miles in length) constructed by the Argentine government, who guaranteed for 
twenty years, from February 21, 1887, an amount equal to 5 per cent. per annum upon a capital of 
£2,870,000. In February, 1897, an agreement was come to with the Argentine government for the ~ 
commutation of sums payable under the guarantee, past and future, and under this agreement the 
company received Argentine government railway guarantees rescission 4 per cent. bonds for £496,031. 
The line is the property of the company in perpetuity, there being no option of government purchase. 
In 1901 a branch of 10 miles was opened for traffic, in 1903 a further 135 miles, in 1907 36 miles, in 
1908 28 miles, in 1909 65 miles, in 1910 128 miles, in 1911 5 miles, in 1912 65 miles, in 1913 
18 miles, in 1914 26 miles, and in 19151 mile, while in 1909 the company purchased from the Argentine 
government a section of 141 miles of the Andine Railway, making the total in operation 980 
miles. The company is subject to clauses 8 and 9 of the Argentine National Railway Law 
(No. 5,315) passed on September 30, 1907 (commonly called the Mitre Law), which provide that 
the company shall be free from duties on imported materials and from national, provincial and 
municipal taxation until January 1, 1947, in consideration of the payment of 3 per cent. of the 
net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such net receipts being determined by deducting 60 per cent. from the gross receipts as 
working expenses). The government has the right to vary the tariffs when for three consecutive years 
the gross receipts exceed 17 per cent. on the recognised capital and the working expenses do not exceed 
60 per cent. ; should the working expenses exceed 60 per cent., a proportionate increase of the limit of 
17 per cent. is allowed before the government can intervene. 


As from July 1, 1907, the administration of the undertaking has been transferred in perpetuity 
to the Buenos Ayres and Pacific Railway Company, which has to pay to the Western Company a 
sum equal to the annual interest on the debenture stocks of the Western Company, and on any 
further issue of debenture stock made with the previous consent of the Pacific Company, and a sum 
sufficient to pay in respect of every financial year (1) on the preferred stock a dividend at the same 
rate as may be paid for the year on the 5 per cent. first preference stock of the Pacific Company, 
and a dividend on the ordinary stock of the Western Company at the same rate as may be paid for 
the year on the 5 per cent. second preference stock of the Pacific Company, together with (2) on both 
stocks a dividend equal to the dividend or bonus in excess of 5 per cent., but not exceeding 6 per cent., 
paid for the year on the ordinary stock of the Pacific Company; (3) a dividend of 4 per cent. per 
annum on both stocks in respect of every year that dividends or bonuses in excess of 7 per cent. per 
annum shall be paid on the ordinary stock of the Pacific Company; and (4) a dividend of 4 per 
cent, per annum 6n both stocks in respect of every year for which dividends or bonuses at the rate of 
10 per cent. per annum, or in excess of that rate, shall be paid on the ordinary stock of the Pacific 
Company. This means that the dividends on the Western preferred capital cannot fall below 5 
per cent. per annum unless the Pacific Company should have to reduce the dividend on its: first 
preference stock, and that the dividend on-the ordinary capital of the Western Company cannot 
fall below 5 per cent. unless the Pacific Company should have to reduce the dividend on its second 
preference stock, while when the Pacific Company pays 54 per cent. on its ordinary capital the 
preferred and ordinary capital of the Western Company will receive a similar rate; when the 
Pacific Company pays 6 per cent. on its ordinary capital the preferred and ordinary capital of the — 
Western Company will receive a similar rate; when the Pacific Company pays over 7 per cent. on 
its ordinary capital the preferred and ordinary capital of the Western Company will receive 63 — 
per cent.; and when the Pacific Company pays 10 per cent. or upwards on its ordinary stock the 
preferred and ordinary capital of the Western Company will receive 7 per cent. The capital is now as 
under ; to provide for further expenditure the capital has been increased by the creation of £1,000,000 
in shares of £10 (not yet issued), and at June 30, 1921, there was a debit to capital’ account of 
1,659,511 (including £162,506, discounts and expenses of issues of capital, less premiums), against 
which there was a liability to Puenos Ayres and Pacific Railway Company, Limited, for £1,711,008, 
for work executed, &c. :— 


£1,700,000 First debenture stock (the total authorised), irredeemable. carrying 4 per cent. interest, 
payable January 1 and July 1; the stock is secured as a first charge on the undertaking, 
but without a trust deed. 


£1,700,000 Second debenture stock, irredeemable (see below), carrying 4 per cent. interest, payable — 
January 1 and July 1, and secured by trust deed subject to the first debenture stock. 
The above amount is the total authorised, and the stock is repayable in the event of 
liquidation for pupose of reconstruction or amalgamation at the current market prices, 
but not below par. 

£3,600,000 Five per cent. debenture stock, ranking next after the foregoing. The stock was issued— 
£600,000 in February, 1907, at. 102 per cent., £1,000,000 in January, 1909, at 108 
per cent., £1,000,000 in September, 1909, at 108 per cent., and £1,000,000 in June, — 
1910, at 1083 per cent. The stock is secured by trust deeds, reserving to the company 
the right to create and issue, with the consent of the Buenos Ayres and Pacific Railway 
Company, Lim:ted, further debenture stock at the rate of £4,000 per mile of additional 
line acquired by the company, or of new line for the time being constructed in 
excess of the mileage belonging to the company in operation on February 6, 1907. 
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Interest is payable April 1 and October 1, and the stock or any part of it is redeemable 

at any time, at the company’s option, after June 30, 1930, on six months’ notice, or in 

the event of reconstruction or sale of the under taking, at 110 per cent, 
£2,125,000 Preferred stock. This stock ranks before the ordinary for 5 per cent. cumulative dividends 

and equally with the ordinary on all divisible revenue beyond that rate on both classes. 
£2,125,000 Ordinary stock. 


_ The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1921 of 23 per cent. on the preferred stock) being paidin May. As from July 1, 1907, the property 
has been leased to the Buenos Ayres and Pacific Company as stated above, and for 1907-8 6 per 
cent. was paid on both preferred and ordinary stocks; for each of the six years to 1913-14, 5; 
for 1914-15 5 per cent. was paid on the preferred and £2 16s. 6d. per cent. on the ordinary : for 
1915-16 5 per cent. was paid on both the preferred and ordinary ; for 1916-17 5 per cent. ’ was 
paid on the preferred and £1 15s. 1d. per cent. on the ordinary ; for 1917-18, 1918-19 and 1919-20 5 per 
cent. was paid on both the preferred and ordinary ; and for 1920-21 5 per cent. was paid on the pre- 
ferred but nothing on the ordinary. General reserve fund (subject to the settlement of outstanding 
claims), £32,419, and insurance fund, £29,361, both represented by investments. 

Voting power, one vote for every £20 of ordinary or preferred stock or shares. Director’s qualifi- 
cation, £500, either preferred or ordinary. Transfer form, common; fee, 2s. 6d. per deed; stock of 
all kinds is transferable in amounts of £1 and multiples; the various stocks cannot be transferred 
on the same deed. Fee for registration of probate, 2s. 6d. Telegraphic address, Azodnem, London. 
Telephone number, 1000 London Wall. The company is quoted in the official list. Latest prices 
—first debenture stock, 654; second debenture stock, 58; 5 per cent. debenture stock, 67; preferred, 
58; ordinary stock, 40. . 


Argentine North Eastern Railway Company, Limited.— Directors: F. Holt (Chairman), B. H. 
Binder, Count C. Cahen d’Anvers, J. Percy Clarke, C.B.E., A. Cook, Lord Farrer and J. Williamson. 
Secretary: W.J. George. Office: River Plate House, Finsbury Circus, E.C.2. 

The company was registered October 31, 1887, to acquire a concession granted by the Argentine 
government, under which a monetary guarantee was given, but in 1895-6 this guarantee was com- 
muted. In 1907 the company took over the East Argentine Railway Company, which in 1897-8 had 
effected a settlement with the government in respect of its then guarantee. The amalgamation of 
the two companies was approved in advance by the Argentine government (under Law 5,000), and the 
original concessions have been to some extent modified, under the Mitre law, while the refunding 
of sums paid to both companies in respect of guarantees is to commence upon the gross receipts 
of the combined concern exceeding 16 per cent. of the agreed capital (about £7,000,000). The lines 
owned are 752 miles in length. The properties are to be held by the company in perpetuity, and there 
is now no monetary guarantee. The company is subject to clauses 8 and 9 of the Argentine National 
Railway Law (No. 5,315) passed on September 30, 1907 (commonly called the Mitre Law), which 
provide that the company shall be free from duties on imported materials, and from national, 
provincial and municipal taxation until January 1, 1947, in consideration of the payment of 3 per cent. 
of the net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such net receipts being determined by deducting 60 per cent. from the gross receipts 
as working expenses). The government has the right to vary the tariffs when for three consecutive 
years the gross receipts exceed 17 per cent. on the recognised capital and the working expenses do not 
exceed 60 per cent. ; should the working expenses exceed 60 per cent. a proportionate increase of the 
limit of 17 per cent. is allowed before the government can intervene. 

Stock conferring 30 per cent. of the voting power in this company is held by the Entre Rios Rail- 
ways Company, Limited, and the systems of the two companies now work in close co-operation. 

The capital is now as under, and at June 30, 1921, there was a debit balance on capital account 
(including £250,074, balance of discounts and expenses of debenture issues) of £278,067 :— 


£2,768,500 Stock, part of a total authorised of £2,800,000. 


£1,200,000 Five per cent. A debentures and debenture stock. Interest is payable January 1 
and July 1, and the stock cannot be redeemed until both the A and B debenture 
issues shall have received the full 5 per cent. interest for five consecutive years. 
and then only after six months’ notice and at 110 per cent. The A debenture stock 
is limited to £1,200,000, and it is a first charge on the revenue and assets of the company, 
while interest is accumulative. Debentures and debenture stock may be exchanged, 
the one for the other, the charges being—for exchange from stock to debentures, the 
stamp duty and fee of 2s. 6d. per debenture, and for exchange from debentures to 
stock, 1s. per certificate. 

£1,107,292 Five per cent. B debentures and debenture stock, including £115,063 sold at 50 per 
cent. discount during 1920-21. The B debenture capital was limited to the amount of 
£992,228, increased in 1915 to £1,157,292; it ranks immediately after the A deben- 
ture capital; the interest was formerly non-cumulative, but by resolutions passed 
late in 1911 it is now cumulative, and is payable half-yearly on January 1 and 
July 1, while the principal is irredeemable until both the A and B debenture issues 
shall have received the full 5 per cent. per annum for five consecutive years, and 
then it is to be redeemed only after six months’ notice and at 110 per cent. A further 
£50,000 of B stock is deposited as collateral security (together with £765,000 of C stock 
below) for the undermentioned loans. Debentures and debenture stock may be ex- 
changed, the one for the other, the charges being—for exchange from stock to deben- 
tures, the stamp duty and fee of 2s. 6d. per debenture; and for exchange from 
debentures to stock, ls. per certificate. 

Interest was duly met to January 1, 1915, but in July, 1915, holders agreed to 
accept payment of interest due July 1, 1915, and January 1 and July 1, 1916 and 1917, 
if deemed necessary by the board, wholly or partly in funding scrip at par, bearing 
interest at 5 per cent., and the interest due July 1, 1915, and January 1, 1916, was 
wholly paid in scrip (since redeemed). That due July 1, 1916, and up to January 1, 
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1921, wag paid in cash, but the interest due J uly 1, 1921. could not be met. By a reso- 
lution passed by the holders in July, 1921, it was provided that up to January 1, 1924, 
the company should have power to issue, if necessary, scrip in provisional satisfaction 
of such interest. The scrip is to bear interest at the rate of 6 per cent. per annum, 
and if the scrip with interest thereon shall not have been redeemed within six months 
after the end of the last period for which scrip has been issued, the serip shall no longer 
have any effect, and shall cease to be a satisfaction of the unpaid debenture interest, 
while the rights of the stockholders in respect of such unpaid interest shall not be 
further prejudiced or affected by such issue of scrip. _The interest on the B debentures 
and debenture stock due July 1, 1921, and January 1, 1922, was satisfied in scrip. 


£1,023,750 Five per cent. © debentures and debenture stock, issued in December, 1911, at 85 per cent. 
The C debenture capital is limited to £2,000,000, ranks as a third charge on the 
undertaking, subject to the A and B debenture issues ; interest is payable not later 
than November in each year in respect of the year ending on the previous June 30 only 
out of the profits of the company—but see below—until a dividend shall have been 
declared upon any of the shares or stock of the company, and thereafter by half-yearly 
payments on January 1 and July 1 in each year, and the C debenture capital is redeem- 
able (now) at any time by the company, on six months’ previous notice, at 110 per cent., 
while it is repayable at par in the event of liquidation or enforcement of the security (a 
further £765,000 of CG debenture stock (together with £50,000 of B stock) is held-as 
collateral for the undermentioned loans for £209,948. 

Interest on the C debenture capital was paid in full for 1911-12 and 1912-13, but for 
1913-14 the balance available (22 per cent.) was satisfied in C debenture stock in accord- 
ance with the resolutions passed by the C holders in July, 1915; for the three years to 
1916-17 there was no payment; for 1917-18 3 per cent. was paid in cash; and for 
1918-19 and 1919-20, 5. In July, 1921, a resolution was passed, as stated above, relative 
to the satisfaction of B debenture interest in deferred interest scrip, and at the same time 
it was resolved that as from July 1, 1920, until the July 1 next after the company shall 
have redeemed ail the B scrip issued up to and including January 1, 1924, together with 
the interest on the scrip, the interest on the C debenture stock and debentures shall be 
payable only out of the net profits of the company «fter the transfer to a reserve fund of 
£10,000 (or such less sum as the profits permit) each year until the fund shall have 
reached £50,000, provided that—not less than 6 per cent. on the gross receipts of the 
company shall be applied annual!y for renewals and depreciation ; and the holders of C 
debentures or debenture stock shall be entitled to attend general meeting: and to exercise 
certain voting powers. 

£209,948 Loans partly secured by the deposit of £765,000 of C debenture stock and £50,000 of B 
debenture stock. 

£55,364 Deferred interest scrip issued in satisfaction of interest on the B debentures and debenture 

stock for the half-years to June 30, 1921, and December 31, 1921, under the terms of the 
scheme of July, 1921 (see above). 

The accounts are made up annually to June 30, and submitted about November. Interest on the A 
debenture stock has been regularly paid, and for the year to June 30, 1908, the B debenture stock 
received 24 per cent.; for 1908-9, 3%; and since then the full rate of 5 per cent., but partly 
in funding scrip (since redeemed), and for the second half of 1920-21 and the first half of 1921-22 
in deferred interest scrip, as stated above; while in respect of 1911-12 and 1912-18 the © deben- 
ture capital received its full rate of 5 per cent. ; for 1913-14, 23 per cent., paid in C debenture 
stock ; for 1914-15, 1915-16 and 1916-17, nil; for 1917-18 3 per cent. was paid in cash; and 
for 1918-19 and 1919-20, 5. For 1920-21 there was no payment on the C stock, The accounts for the 
year ended June 30, 1921, showed that the net receipts for the year were only £34,671 against £143,011 
for the previous year, and after provi¢ing for the interest on the A and B debentures and debenture 
stock and on the loans (the interest on the B stock being, however, for the second half of the year provision- 
ally satisfied in serip),a credit balance of £36,371 brought down was converted into a debit of £49,583. 
There has so far been no distribution on the ordinary stock. Renewals and general reserve account, 
£159,776. The gross earnings for the period from July 1, 1921, to December 31, 1921, were £299,300, as 
against £312,900 for the corresponding period of 1920. 

Voting power, one vote for every £20 of ordinary stock, and one vote for every £100 of either class 
of debenture stock. Holders of C debentures and debenture stock have temporary voting powers (one 
vote for every £20) accorded by a resolution of July, 1921—see above. Director’s qualification, £500 
of ordinary stock, Transfer form, common; fee, 2s. 6d. on ordinary and C debenture stocks, and 
1s. on A and B debenture stocks: the ordinary and A, B and © debenture stocks are transferable in 
any sums; a separate deed is required for each account and for each class of stock. Fee for 
registration of probate, 1s. Telegraphic address, Entra, Ave, London. Telephone number, 5238 — 
London Wall. The company is quoted in the official list. Latest prices — ordinary stock, 17 ; 
A debenture stock, 63; A debentures, 64; B debenture stock, 32; B debentures, 34; C debenture 
stock and debentures, 25. 


Argentine Northern Central Railways,—For particulars of the bonds secured on the above, see 
notice of Argentine government loans, 


Argentine Transandine Railway Company, Limited.— Directors: A. W. Tait, C.B.E., (Chair- 
man), V. H. Smith and E. N. Casares (ex officio, appointed by the Argentine government). 
Secretary: A. Rimmer, F.C.1.8. Office : Dashwood House, E.C.2, — The company was regis- 
tered September 13, 1886, as the Buenos Ayres and Valparaiso Transandine Railway Com- 
pany, Limited (the name being changed as above late in 1904), to carry out a concession 
granted by the Argentine government, under which a guarantee was given for a period of 
twenty years (dating from the opening of each section) of interest at 7 per cent. per annum 
on a capital of £1,191,000, The company is subject to clauses 8 and 9 of the Argentine 
National Railway Law (No, 5,315) passed on September 30, 1907 (commonly called the Mitre Law), 


RAILWAYS. oa5 


which provide that the company shall be free from duties on imported materials and from national 
provincial and municipal taxation until January 1, 1947, in consideration of the payment of 3 per cent. 
of the net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such net receipts being determined by deducting 60 per cent. from the gross receipts as 
working expenses). The government has the right to yary the tariffs when for three consecutive years 
the gross receipts exceed 17 per cent. on the recognised capital, and the working expenses do not 
exceed 60 per cent. ; should the working expenses exceed 60 per cent. a proportionate increase of the 
limit of 17 per cent. is allowed before the government can intervene. al! 

In 1897 a scheme of reconstruction for the then existing £346,000 7 per cent. debenture stock was 
formulated, and in connection with the carrying through of this plan the company temporaril t 
' ii hin BL ead arily wen 
into liquidation. Under the plan of reorganisation the old 7 per cent. debenture stock, with accrued 
interest, and with an added amount to maintain the rate of interest, was converted in equal amounts 
into A and B debenture stock, and power was taken to raise funds by a prior charge for an aggregate 
not exceeding £500,000, at not more than 4 per cent. interest ; in June, 1901, however, it was announced 
that the directors had decided not to make a prior lien issue, but to rely upon the sale of rescission 
bonds for the provision of the funds necessary for the completion of the line. In 1906 the interest on 
the B debenture stock was reduced from 6 to 4 per cent., as stated below. 

After prolonged negotiations an agreement was come to in 1899 for the commutation of the above- 
mentioned guarantee, past and future, and the company received Argentine government 4 per cent. rail- 
way guarantees rescission bonds to the nominal amount of £1,269,800, and gave the government £225,000 
in deferred shares fully paid, while the government has the right to appoint a director so long as it holds 
these deferred shares. In 1901 a scheme of arrangement was formulated for dealing with the bonds 
received from the Argentine government. Of the total of £1,269,800, £386,400 was deemed to 
represent arrears of the government guarantee up to June 30, 1899, and £883,400 to represent 
the composition made by the government for the guarantee as from June 30, 1899. The £386,400 of 
bonds was to be applied in providing the full interest of 6 per cent. per annum on the B debenture 
stock for a period of six-and-a-half years from January 1, 1900 (that is, up to June 30, 1906), and 
a dividend at the rate of 5 per cent. per annum on the preferred shares for a similar period, such 
dividend being accepted by the holders of the shares in full discharge of all claims up to the ex- 
piration of the period of six-and-a-half years. It was expressly provided, however, that the 
payment of interest out of the arrears fund, under the scheme, to the holders of the B debenture 
stock should not be deemed such a payment as to render the interest on the B stock cumulative. Of the 
remaining £883,400 of bonds, £500,000 was to be set apart and specifically charged for the benefit 
of the 4 per cent. prior lien issue then in contemplation (see above); and £310,250 was similarly 
set aside for the benefit of the A debenture stockholders (see below), the balance to be applicable 
to the general purposes of the company. 

Under the scheme of arrangement of 1901, referred to above, it was calculated that by the end of 
June, 1906, the £386,400 of Argentine rescission bonds set aside towards meeting the interest on the 
debenture stock and the dividend on the preferred shares, as stated, would have been exhausted all 
but about £12,000, but owing to the rise that took place in the market price of the bonds the surplus 
was about £90,000. It was arranged in May, 1906, to pay the holders of B debenture stock 4 per cent. 
per annum until June 30, 1911 (which was done), conditional on the holders agreeing thereafter to 
reduce the rate of interest on the stock from 6 to 4 per cent., and it was also provided that payments 
during the period mentioned should not be considered as rendering the B debenture stock interest 
cumulative. 

In October, 1903, an arrangement was come to with the Argentine Great Western Railway Company 
for working the line, which arrangement was modified by a new agreement in January, 1905, and at 
the same time an agreement was entered into by which the Buenos Ayres and Pacific and Argentine 
Great Western Railway Companies jointly and severally guarantee the principal and interest of the 
A debenture stock. The object of this new agreement was to release £310,250 (except as regards 
£110,000 set aside as security for the guarantee of A debenture interest) of rescission bonds hypothe- 
eated as special security for the A debenture stock, in order to provide funds for the completion of 
the line, Under an agreement entered into in 1907 with the Argentine Great Western Railway Com- 
pany and the Buenos Ayres and Pacific Railway Company, the working of the Argentine Transandine 
Railway Company was transferred to the Buenos Ayres and Pacific company as agents of the Argen- 
tine Great Western. For the apportionment of the railway receipts, see below, 

In the report submitted in December, 1921, it was stated that a scheme for the unification of this 


undertaking and the Chilian Transandine Railway had received the approval of congress in both 


Argentina and Chili, but that until the actual conditions should be formally promulgated, the action 
to be taken by this company could not be decided. _ It was also stated, ‘*This company will possibly 
be called upon to resume the working of its own railway.” 

The capital is now as under, and at June 30, 1921, there was a debit to capital of £33,004 :— 


£310,166 Four per cent. A debenture stock, with interest payable January 1 and July 1, and _ re- 
deemable at par on three months’ notice on any interest date. The amount authorised 
is £310,250. This stock is now guaranteed both as to principal and. interest, severally 
and jointly, by the Buenos Ayres and Pacific and Argentine Great Western companies, 


£460,166 Four (formerly 6) per cent. B debenture stock, including £150,000 issued to the Buenos 
Ayres and Pacific Railway Company, Limited, under an agreement; interest is payable 
January 1 and July 1, and the principal is repayable at par on three months’ notice by 
the company on any interest date, Up to June 30, 1914, the B debenture stock was non- 
cumulative. The amount authorised is £600,000. The half-year’s interest, due July 1, 
1914, was not paid until January 1, 1915, on which date the half-year’s interest then 
due was also met; interest due July 1, 1915, and January 1 and July 1, 1916, was paid 
at due date; that due January 1, 1917, was paid on April 2, 1917; and that due July i, 
1917, and since, has been paid at due date. 

£500,000 Fully-paid preferred shares of £20, ranking before the deferred for 7 per cent. cumulative 
dividends, and taking one-half the surplus earnings after payment of 7 per cent. on the 

. deferred shares. This is the total authorised. Dividends at the rate of 5 per cent. per 


, 
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annum were paid to June 30, 1906, as stated above, the 7 per cent. cumulative rights, 
which were suspended until the date named, being again in force as from that date. For 
the four years to 1909-10 no distribution was made on these shares ; out of the profits of 
1910-11 3 per cent. was paid in respect of 1906-7 ; for 1911-12 there was no distribution; 
out of the profits of 1912-13 3 per cent. was paid on account of 1906-7; and for the eight 
years to 1920-21, nil. . 
£350,000 Fully-paid deferred shares of £20, ranking for dividends as stated in the notice of the 
preferred shares, This is the total authorised, and includes £225,000 issued to the 
Argentine government as above. These shares have as yet received no dividend. 


The accounts are made up annually to June 30, and submitted about December. The line is about 111 
miles in length. Through communication with the railway system on the Chilean side of the Andes 
was effected in April, 1910. Under the working agreement above mentioned the working company. is to 
retain 90 per cent. of the gross receipts up to £25,999, with a gradually diminishing rate up to 
£199,999, when the working rate is to be 67? per cent., while when the gross receipts amount to over 
£200,000 the rate of working charges is to be 65 per cent. The agreement was to continue in force in 
any event for a period of eight years from January, 1905, and thereafter, subject to the sanction of the 
Argentine government, for such further period as the above-mentioned guarantee of the A debenture 
stock issued by the Transandine Company shall remain in force; upon the determination of both 
such periods the agreement is to continue from year to year only, and may be determined by either 


party on twelve months’ notice to expire on any June 30. The continuation of the agreement has 


now been sanctioned by the Argentine government as from year to year, subject to one year’s notice. 
In respect of the year ended June 30, 1912, the Argentine Transandine Company received £41,281 
under the arrangement for the working of the line; in respect of 1912-13, #32,013; for 1913-14, 
£28,063; for 1914-15, £8,564; for 1915-16, £17,772; for 1916-17, £33,675; for 1917-18, £60,379 ; 
for 1918-19, £60,399; for 1919-20, £46,425; and for 1920-21, £41,850. The contractors guaranteed 
debenture interest and the preferred dividend during construction, but no distribution was made 
on the preferred shares. subsequent to October, 1890, until April, 1901, when under the scheme of 
arrangement, referred to above, 5 per cent. was distributed on the preferred shares in respect of the 
year 1900, and half-yearly payments at the same rate were regularly made to June 30, 1906, the last 
being the final payment under that scheme. There was. then no dividend on the preferred shares 
until in respect of the working of 1910-11,.when 3 per cent. was paid ; for-1911-12 there was no pay- 
ment on the preferred shares, the working of the line having been seriously interfered with by a 
strike of employees and by severe weather; out of the profits of 1912-13 the preferred shares received 
3 per cent. on account of 1906-7; and out of the profits of the eight years to 1920-21 there was no 
preferred dividend, but interest charges were met as stated above (there were on June 30, 1921, arrears 
on the preferred shares of £495,000—1 per cent. in respect of 1906-7, and 7 per cent. per annum in 
respect of the fourteen years to 1920-21). ‘‘A” debenture stock guarantee fund, £102,384, represented 
by £110,256 Argentine internal gold loans of 1909 and 1910 (taken at cost); general reserve fund, 
£5,000; contingencies reserve, £80,000. represented by £82,998 exchequer and war bonds, at cost ; 
reserve for renewal of rolling stock and way, £24,190; carried forward, £23,041, including £9,857 
brought forward from 1919-20. ; ; 

Voting power, one vote for every share of either class, except as regards the deferred shares held 
by the Argentine government, which only carry one vote for every 20 shares so long as they are so 
held. Director’s qualification, 25 preferred shares, except for the director appointed by the Argentine 
government, who needs no qualification. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £1. Fee for registration of probate, 2s. 6d. Telephone number, 
791 London Wall. The preferred shares and debenture stocks are quoted in the official list. Latest 
prices—preferred, 77; A debenture stock, 55; B debenture stock, 374. 


Arica and Tacna Railway Company.— Directors : J. A. Goudge (Chairman and Managing Director), 
Percy Cross, J. T. Dillon, Comm. G. V. Hegan, R.N., and T. J. Millen (also Secretary). Office : 
132, Dashwood House, E.C.2.—This company was established in 1857, and owns'a concession for 
99 years from the Peruvian government, but the territory served by the company is now Chilean. 
The authorised capital is £500,000 in shares of £20, of which £450,000 has been subscribed and 

aid up. ; 
: The accounts are made up annually to December 31 in Chile, and to March 31 in London, and 
submitted in December. The following dividends were paid free of income tax up to and including that 
for 1916. For 1911, 1912 and 1913, 14 per cent. was paid each time; for 1914, 1; for 1915, 1916, 
1917 and 1918, #; for 1919, nil; and tor 1920, #. Reserve fund (partly represented by works), £34,000 ; 
carried forward, £9,947, including £9,444 brought down. For the eight months to August 51, 1921, the 
gross receipts were $193,443, compared with $247,725 for the corresponding period of 1920, 

Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. ‘Telegraphic 
address, Hegan, Ave, London. Telephone number, 5090 London Wall... Theshares are quoted in the 
official list ; latest price, 2. 

In 1905-6 negotiations were carried on for the sale of the undertaking, but they came to nothing, 


and another railway has now been constructed from Arica into the interior, along the Lluta Valley, — 


which will to some extent compete with the Arica and Tacna Railway. 


Armavir-Touapsé Railway.—Office: Petrograd.—In June, 1909, there were issued by the London 
City and Midland Bank, Limited (now the London Joint City and Midland Bank, Limited), 5, 
Threadneedle Street, E.C.2, and the Russo-Chinese Bank (now the Russo-Asiatic Bank), 64, Old 
Broad Street, E.C.2, at 90 per cent., £3,544,960 44 per cent. bonds of this company, unconditionally 
guaranteed both as to principal and interest by the Russian government, and in February, 1913, 
there was offered for sale at 974 per cent. by the Anglo-Russian Trust, Limited, 11, Angel Court, 
E.C.2, through seven banks, a further £2,222,220, making a total issue of £5,767,180. The bonds are 
to bearer of £20, £100 and £500 each, and also have their value in roubles expressed on them. 
Coupons are payable June 1 and December 1 (see below), and the bonds are to be redeemed at 

r by annual drawings on December 1 (terminating in 1993), redemption to take place on the 
June 1 following the drawing. The company has reserved the right to increase the redemp- 
tion fund, or to repay the whole or any part of the issue, at par, on giving three months’ notice. 


| 
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All payments are made free of Russian taxes, at the office of the railway- company, at the r 
of 94.50 roubles per £10, while on the issue of June, 1909, payments as also Rade at the bangs 
office or any branch of the London Joint City and Midland Bank, Limited, and at the London or 
Petrograd office of the Russo-Asiatic Bank; and on the issue of February, 1913, payments are also 
made by the British Bank for Foreign Trade, Limited, 48, Bishopsgate, E.C.2, and the Russian 
Commercial and Industrial Bank, 24-8, Lombard Street, E.C.3, or at the option of the holder, at the 
office of the last-mentioned bank in Petrograd ; amount outstanding, £5,738,000 (none drawn since 
1916). The bonds are quoted in the official list ; latest price, 134. 

Bond interest due June 1, 1918, and since. has not been paid. The Armavir-Touapsé line 
and branches were opened for temporary traffic in July, 1914, and regular traffic, it was anticipated 
would be started about January, 1916; the Armavir-Stavropol line was expected to be open for 
temporary traffic early in 1916. No later information has been received. 


Ashover Light Railway —According to the government returns, the authorised capital, including. 
loans, was, at the end of 1920, £93,000, none of which had then been issued, and construction had not 
been begun at that date. 


Assam-Bengal Railway Company, Limited.—Directors: J. M. Rendel (Chairman), G. Deuchars 
(Government Director), Lt.-Col. G. Huddleston, C.I.E., V.D. (Managing Director), Sir W. R. Lawrence 
Bart., G.C.I.E., G.C.V.O., C.B., G. H. Ormerod and R. 8. Strachey. Secretary and Accountant : 
Capt. O. I. Milne. Office : 80, Bishopsgate, E.C.2.—The company was registered March 18, 1892, to 
construct and work, under contract from the Secretary of State for India, a system of railways of a total 
length of about 790 miles. Under this contract the company received, free of cost, the land required for 
the railway, which has been completed, and a further 79 miles have since been constructed. The 
company works 1513 miles of other railways. The total cost of the railway was estimated at 
£5,500,000, of which £1,500,000 was to be raised’ by shares, any further sum to be pro- 
vided by the Secretary of State, or by the company under his guarantee. On the share 
capital of £1,500,000 interest at 34 per cent. per annum was guaranteed by the Secretary of 
State until June 30, 1898, and 3 per cent. per annum thereafter. As from the opening of the 
line, net earnings, after deducting the guaranteed interest on the shares, and the interest on 
any other capital issues, are to be divided between the company and the Secretary of State in 
proportion to the capital provided, debenture capital, and interest paid during construction, being 
deemed to be capital provided by the Secretary of State. The contract may be determined by the 
Secretary of State, on twelve months’ notice, on December 31, 1931, or in any succeeding tenth year, or 
at any time on six months’ notice, if the company fails to fulfil its obligations, or if the line be worked 
at a loss for three consecutive half-years, on payment to the company of the amount of the share 
capital at par. 

The authorised capital is £1,500,000 in shares of £10, all of which has been subscribed, paid 
up, and converted into stock. The sum of 13.95.17.400 rupees (including 75.70.037 rupees on 
interest account) had, to March 31, 1921, been advanced by the Secretary of State, and there 
are—£480,900 6 per cent. debentures of £100, £500, £1,000 and £5,000, with coupons payable 
January 4 and July 4:-at Lloyds Bank, Limited, and the principal repayable July 4, 1923 
(issued at a discount of #? per cent. in renewal of the same amount of 44 per cent. deben- 
tures matured July 4, 1921); and £300,000 64+ per cent. debentures of £1,000 and £5,000, 
with coupons payable April 13 and October 13, and the principal repayable Apri! 13, 1923 (issued at a 
discount of 12 per cent. in renewal of the same amount of 4? per cent. debentures matured April 13, 
1921). The debentures have no charge on the company’s property, but the Secretary of State for 
India agrees to pay to the company, as trustee for the debenture holders, the sums required for the 
service, principal and interest, of the debentures. The guaranteed interest on the ordinary stock is 
payable January 1 and July 1. 

The accounts are now made up annually to March 31, and submitted about November. In 
the year 1914-15 there was a profit of 17.31.408 rupees; in 1915-16 a profit of 14.90.502 rupees ; in 
1916-17 a profit of 14.79.329 rupees; in 1917-18 a profit of 19.79.182 rupees; in 1918-19 a profit of 
20.65.316 rupees ; in 1919-20 a profit of 23.89.395 rupees ; and in 1920-21 a profit of 26.03.522 rupees. 

Voting power, one vote for every £10 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d. per deed (the company itself undertakes to stamp transfers, which 
must be presented within three weeks of execution if unstamped) ; stock is transferable in multiples of 
£1. Fee for registration of probate, 2s. 6d. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic 
address, Assamese, Led, London. Telephone number, 9423 London Wall. The stock is quoted in the 
official list ; latest prices—stock, 474; debentures, 1004. 


Assam Railways and Trading Company, Limited.—Directors: Lord Ribblesdale (Chairman), 
S. S. Hawkins, Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., J. Mackenzie, and G. Turner. 
Secretary: S. M. Jack, F.C.1.S. Office :. Blomfield House, London Wall, E.C,2.—The company was 
registered July 30, 1881, to take over certain concessions granted to Messrs. Shaw, Finlayson and Co., by 
the Secretary of State for India, the chief of them being one to construct a railway, the government 
guaranteeing for 20 years (now expired) the payment of a sum of 1.00.000 rupees per annum towards 
making up a dividend of 5 per cent. per annum upon the capital expended, dating from the opening of 
each section. The company also has coal and timber concessions for terms of years. The government 
reserved the option of purchasing the line at the end of five years from its opening, or at the con- 


‘clusion of any subsequent five-yearly period, by paying the company 20 per cent. in excess of the 


value of the lines as a dividend-paying investment, the price to be ascertained, in case of difference, 
by arbitration ; by agreement in 1992 the government has relinquished rights of purchase before 1931, 
retaining opportunities of purchase at intervals of ten years thereafter. In July, 1906, a concession 
was obtained from the Indian government for a small extension, 9 miles in length, from Talup 
to Saikwa Ghat, under which the government granted free land for road, stations, &c. ; free, timber 
for construction and maintenance ; and an allowance towards maintenance at the rate of 600 rupees 
per completed mile per annum for the first ten years. The extension was finished in 1909 and forms 
part of the existing railway concessions ; the railway now in operation is 1053 miles in length, 
The company holds 20,000 fully-paid 10s. shares of the Makum (Assam) Tea Company, Limited, 
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and has also 4,193 £20 shares, £15 paid (standing at £62,566 in the balance sheet), in the Rivers Steam 
Navigation Company, Limited, and has advanced £74,823 to the Namdang Tea Company, Limited, 
besides holding 15,000 fully-paid shares of £1 in the last-mentioned concern. In 1899 the company sold 
its petroleum concessions to the Assam Oil Company, Limited, for £77,500 in cash and £36,900 in 
fully-paid ordinary shares; in December, 1920, an offer received from the Burmah Oil Company, 
Limited, to purchase the whole of the company’s holding (then 53,650 ordinary and 30,000 7 per cent. 
participating preference shares) in the Assam Oil Company at £2 per share, was accepted, and the 
profit from the transaction was credited to capital development account. — 
By a special act of parliament in 1910 the capital as from January 1, 1910, underwent considerable 
alteration ; it was increased from £793,750 to £1,078,750 by converting deferred B shares for £43,750 
into £218,750 B stock and creating £110,000 A stock; the old preferred A shares for £420,000 were 
then converted, together with £100,000 unissued new preference shares, into A stock, making a total 
of £630,000 A stock in all; £210,000 of unissued A stock was then allotted to the holders of the old — 
£410,000 A shares, pro rata, in satisfaction of arrears of interest, amounting to £9 per share, to 
December 31, 1909; and the rights of the A stock and pre-preference shares, in the event of liquida- 
tion from any cause whatever, were more clearly defined. In 1914 £81,250 B shares, subsequently 
converted into stock at par, were created and issued, and late in 1920 the company’s borrowing powers 
“were increased by £350,000 to £1,000,000. The capital is now as under, and at March 31, 1921, there 
was a cradit balance to capital account, £379,445, :fter taking into account discount on debentures, 
£81,000 :— 
£630,000 Cumulative 8 per cent. A stock, ranking for dividend after the preference shares, and 
in the event of liquidation or purchase of the railway by the Indian government, to 
repayment at 120 per cent., after repaying the preference sharés. The amount named 
is the total authorised, and £210,000 of this stock was issued in satisfaction of arrears of 
dividend (on shares of the same class) in 1910, as stated above. 

£300,000 B stock, taking all the surplus profits after payment of the dividend on the A stock, and, 
in the event of liquidation or purchase of the railway by the Indian government, all the 
surplus assets after repaying the preference capital and the A stock. 

£80,000 Cumulative 8 per cent. pre-preference A shares of £10, fully paid, being the total author- 

ised. These shares were issued late in 1886, and rank for dividend immediately after 
the debenture capital; they have priority as regards capital over the preference shares 
and A and B stocks, and, in the event of liquidation or the purchase of the railway by the 
Indian government, they are to be redeemed at 120 per cent. with any arrears of interest. 

£150,000 Cumulative new 6 per cent. preference shares of £10, fully paid, ranking for dividend and 
repayment of capital (at par) next.after the pre-preference A shares. The amount issued 
is the total authorised. 

£500,000 Four-and-a-half per cent. mortgage debenture stock, of which £450,000 was issued in July, 
1903, at 102 per cent., £25,000 in January, 1912, at 102 per cent., and £25,000 in January, 
1913, at par. The stock is limited to £500,000, is secured by a first mortgage on the rail- 
ways, collieries and concessions, has interest payable January 1 and July 1, and is repay- 
able at par July 1, 1981, with the option to the company to pay off the stock on or at any 
time after January 1, 1921, on six months’ previous notice, while in the event of the 
company going into voluntary liquidation hefore July 1, 1931, it is to be repaid at 105. 

£400,000 Five per cent. debenture stock, of which £800,000 was offered for subscription in 
January, 1921, at 73 per cent., ranking after the above-mentioned 44 per cent. mortgage 
debenture stock. Interest is payable April 1 and October 1, and the stock is repayable 
at par July 1, 1931, but is redeemable at the company’s option on or at any time after 
January 1, 1921, on six months’ notice, or in the event of the company being put into 
voluntary liquidation before July 1, 1931, at 105 per cent. Power is reserved in the 
trust deed to create and issue a further sum of £100,000 5 per cent. mortgage debenture 
stock to rank pari passu with the £400,000 already issued. 

The accounts are now made up annually to March 31, and submitted in September or October, an 
interim dividend on the B stock (in 1921 of 2 per cent.) being paid in March. The railway 
has been mainly in operation since 1885, and the collieries have yielded an average of about 272,000 
tons per annum during the four years to 1920-21 inclusive. The pre-preference and preference 
dividends are regularly paid (half-yearly). For 1910 and 1911, the fifteen months to March 31, 1913, 
and the eight years to 1920-21 the full rate of dividend was paid on the A stock ; and the B received 
6jper cent. for 1910; 7 for 1911; 9 (actual) for the fifteen months to March 31, 1913; 7 for 1913-14; 
and 5 for each of the seven years to 1920-21. Reserve accounts, £104,000; capital development 
account, £138,454 (after charging expenditure, including expenses of new debenture issue, £25,482) ; 
fire insurance fund, £9,000; carried forward, £2,498, subject to excess profits duty, if any. 

Voting power, one vote for every share of either class, and one vote for £15 of A or £6 of B stock. 
Divector’s qualification, £5,000 of any class of capital. Transfer form, common; fee, 2s. 6d. per 
deed ; debenture and A and B stocks are transferable in multiples of £1. Fee for registration of 
probate, 2s. 6d. Telegraphic address, Aratrabo, Ave, London. Telephone number, 2729 London Wall. — 
All the capital issues are quoted in the official list—with commercial companies, Latest prices—pre- 
preference, 9; 6 per cent. preference, 64; A stock, 67; B stock, 424; 45 per cent. debenture stock, 
77; 5 per cent. debenture stock, 74. : 


Atchison, Topeka and Santa Fé Railway Company.—Directors: W.B. Storey (President), E. J. 
Berwind, 8. T. Bledsoe, W. E. Brown, T. De W. Cuyler, H. R. Duval, E. J. Engel, A. T. Hadley, 
A. C. Jobes, H. Jones, F. A. Juilliard, O. L. Mills, J. E. Otis, H. 8. Pritchett and ©. Steele. Office : 5, 
Nassau Street, New York City.—In December, 1893, the Atchison, Topeka and Santa Fé Railroad 
Company passed into the hands of receivers, and interest fell into arrear. In 1895-6 reorganisation 
took place, the plan having, as regards this country, been carried through by Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2. Including the bond issues given below, which are those known 
here, there was at December 31, 1929, funded debt amounting in all to $293,404,227. The line owned 
is 11,475 miles in length, while 11,675 miles were operated by the company at December 31, 1920. 
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The accounts are now made up annually to December 31, and submitted in April. Beginning with 
August, 1900, half-yearly dividends at the full rate of 5 per cent. per certs have had paid 
on the preferred shares (in February and August), and in June, 1901, the first distribution on 
the common shares of 14 per cent. was made. 2 per cent. was distributed each time in December, 
1901, June and December, 1902, 1903, 1904 and 1905, and J une, 1906; 24 in December, 1906; 3 in 
June and December, 1907; 24 in June and December, 1908, and June, 1909; and 3 in December, 
1909, while since then (to March 1, 1922) quarterly dividends at the rate of 6 per cent. per annum have’ 
been paid on March 1, June 1, September 1 and December 1. In respect of the year 1920, after 
deducting the dividend on the preferred shares and 6 per cent. paid on the common shares, there 
was a surplus of $17,881,460, and at the end of the year there was a credit to profit and loss of 
$84,553,786. The particulars of the securities known here are as under, and all are quoted in the 
official list ; all payments are made in New York free of United States taxes :-— 


$224,715,500 Common shares of $100, in addition to which $44,500 is held in treasury. The 
authorised amount is $250,000,000. Latest price, 111, 


$124,173,700 Five per cent. non-cumulative preferred shares of $100, ranking also for priority as 
to capital. There is also $25,800 stock in treasury. Additional preferred shares 
are held in special trust—for acquisition of auxiliary lines, $4,800,000; for im- 
provements, extensions, &c., $2,486,500. The authorised amount is $131, 486,000. 
No new mortgage can be created, or the amount of the preferred shares increased, 
except with the consent of the holders of a majority of the preferred shares out- 
standing. Latest price, 100. 


$152,562,500 General mortgage 4 per cent. gold bonds of $500 and $1,000, with interest payable 
April 1 and October 1, and the principal repayable October 1, 1995. The total 
of this mortgage can never exceed $165,490,500, which includes provision for the 
acquisition of certain other railroads; also for improvements and additions (bonds 
for these purposes only to be issued at a rate not exceeding in the aggregate 
$3,000,000 per annum, while any amount over from each year may be added to the 
issue for the next year, and only a maximum of $750,000 may be issued for the 
construction and acquisition of branches). At December 31, 1920, bonds, included in 
the above $152,562,500, for $1,928,000 were in the company’s: hands. Latest 
price, 1033. 

$51,728,000 Four per cent. adjustment gold bonds of $500 and $1,000, secured by the same properties 
as the new general mortgage, but subject thereto. Interest payments are made on 
November 1 following the closing of the accounts, but on making application on 
a specialeform to the company’s office at New York, and depositing the bonds, 
holders can receive interest half-yearly on May 1 and November 1, an endorsement 
to that effect being placed on the bonds, and a sheet of semi-annual coupons 
substituted for the annual coupons, no fee being charged for this operation. The 
principal is to be repaid in 1995. At December 31, 1920, out of the above-mentioned 
$51,728,000, $382,000 was in the company’s hands. Latest price, 934. 


$9,603,000 Eastern Oklahoma Division first mortgage 4 per cent. gold bonds of $500and $1,000 each, 
with interest payable March 1 and September 1, and the principal repayable March 1, 
1928. The bonds form part of a total authorised of $10,000,000, and are secured by a 
first mortgage on lines of a total length of 306 miles. The bonds are to bearer, but 
may be exchanged into bonds registered as to principal only at the company’s 
office in New York, without fee, and such registered bonds may be re-exchanged 
into bonds to bearer, also without fee. Latest price, 1053. 


$7,975,000 Fitfty-year 4 per cent. convertible gold bonds of $1,000 each, outstanding balance of issues’ 
made in April, 1905, April, 1906, and July, 1909, $69,994,000 of which has been 
exchanged for common shares. Interest is payable June 1 and December 1, and 
the principal is to be repaid June 1, 1955, while the bonds may be called in for 
redemption by the company on any interest date at 110 per cent. and accrued 
interest. The bonds were convertible at any time prior to June 1, 1918, at the option of 
the holder, into common shares at par. The bonds are to bearer, but may be 
exchanged into registered bonds at the company’s office in New York, without fee, 
and such registered bonds may be re-exchanged into bonds to bearer, on payment 
of a fee of $1 per bond. Latest price, 913. 

$8,229,000 Fifty-year 4 per cent. convertible gold bonds of $1,000 each, outstanding balance of an 
issue of $43,686,000 made in June, 1910, the balance having been exchanged 
for common shares, Interest is payable June 1 and December 1, and the principal is 
to be repaid June 1, 1960, while the bonds may be called in for redemption by the 
company on any interest date at 110 per cent. and acerued interest, and may be 
converted (now) at any time prior to June 1, 192%, into common shares at par. The 
bonds are to bearer, but may be exchanged into bonds registered as to principal only 
at the company’s office in New York, without fee, and such registered bonds may be 
re-exchanged into bonds to bearer. Latest price, 1115. 

9,545,000 Transcontinental short line first mortgage 4 per cent. gold bonds, dated July 1, 1908, of 

+ : which $17,000,000 was offered in the United States in August, 1908, at 94} per 
cent.. while Messrs. J. 8. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 
22, Old Broad Street, E.C.2, forwarded to America any applications received here. 
Interest is payable January 1 and July 1, and the bonds are redeemable at 110 per 
cent. on any interest date on three months’ notice, while in any case they 
are to be repaid in 1958. The bonds are to bearer of $1,000 each, but may be 
registered as to principal only at the company’s office in New York, without fee, and 
registered bonds may be again exchanged into bearer bonds, also without fee. The 
bonds are secured by a first mortgage on the railways of the Eastern Railway Company 
of New Mexico, comprising about 489 miles, and all the bonds and nearly all the capital 
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stock of the Pecos and Northern Texas Railway Company, and of the Pecos River Rail- 
road Company, which own about 206 miles of railway. The issue of these bonds is limited 
to $30,000,000, and is further limited to $25,000 per mile of main track railway (not 
including second or additional tracks, passing tracks and side tracks) which shall be 
owned by the Eastern Railway Company of New Mexico subject to the mortgage, 
or by some other company of which all the mortgage bonds and two-thirds of the 
capital stock shall have been deposited with the trustee ynder the mortgage. Latest 
price, 914. 

$18,533,907 California-Arizona lines first and refunding mortgage 43 per cent. bonds. Of this 
amount £1,830,000 (known as series B) was issued in London in February, 
1912, through Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, 
at 102% per cent., in sterling bonds of £100 and £200 each, and $9,394,000 
(known as series A) was simultaneously issued in New York. Interest is pay- 
able March 1 and September 1, and the principal is repayable March 1, 1962, with 
the option to the company to redeem the issue on any interest date at 110 per 
cent. and accrued interest, on three months’ notice. Payments on the sterling bonds 
are made in London (by the issuing firm), or in New York, at the fixed exchange of 
$4.86 per £;-payments onthe currency bonds are made in New York, Sterling bonds 
may be exchanged for $1,000 bonds (series A) at any time, at the fixed exchange of 
$4.86 per £—that is, upon payment of $30 tor each £200 of sterling bonds, with 
adjustment of interest, but currency bonds may not be exchanged into those of sterling 
denomination ; so far sterling bonds for £1,737,400 have been converted into currency 
bonds, leaving £72,600 outstanding. Sterling bonds may be registered in New York 
as to principal only, and re-exchanged into bearer bonds, without fee either way. The 
bonds form part of a total authorised of $50,000,000, are specially secured by a 
mortgage on the properties of one of the Atchison subsidiary companies, the 
California, Arizona and Santa Fé Railway, the entire capital of which, except 
directors’ qualification shares, is held by the Atchison Company. The bonds were 
issued partly in settlement of indebtedness to the Atchison Company by the California, 
Arizona and Santa Fé Company, and partly to retire underlying bonds, and the 
mortgage covers 834 miles of road. Of the unissued balance of the bonds $26, 369, 367 
is to be issued in amounts not exceeding the actual cash amounts expended for 
betterments, improvements and additions to the mortgaged premises, and $5,167,000 
is reserved to refund underlying bonds in the hands of the public. At December 31, 
1920, out of the above-mentioned $18,525,737, $14,599 was in the company’s hands. 
Latest prices—series A, 1033; series B, 1005. . 


Athenry and Tuam Extension to Claremorris Railway Company, Limited.— Directors: W. L. 
Murphy, M.D. (Chairman), E. Anderson, J. J. Dudley, J. W. Lombard, G. V. Murphy, Col. W. J: 8. 
Knox-Gore, and Rt. Hon. Lord Oranmore and Browne, K.P., the last two being Baronial Directors, 
Secretary: W. J. Kennedy. Office: 39, Dame Street, Dublin.—The company was registered 
January 1, 1890, to construct a railway, 17 miles in length, between Tuam in co. Galway and 
Claremorris in co. Mayo, authorised by the Tramways (Ireland) Acts. The authorised capital 
is £100,000 in shares of £10, of which £2,000 has been issued in ordinary shares, and 
£98,000 in shares with a perpetual guarantee of 4 per cent. interest from the county of Mayo. 
The line was opened April 30, 1894, and is worked by the Great Southern and Western Railway 
Company (as successors to the Waterford. Limerick and Western Company) under agreement, which 
is now perpetual, by which 50 per cent. of the gross receipts, with a minimum of £2,652 net receipts 
per annum, is guaranteed to the owning company. One half of any sum contributed by the county 
in respect of its guarantee is refunded by the Treasury, so long as the line is open and carries trafiic, 
while the working company has further undertaken to recoup the county the remaining half of its 
contribution to the company, thereby practically relieving the guaranteeing area of all liability. 
The dividends are paid in May and November. 

The accounts are made up annually to October 31, and submitted in February. For 1919-20 there was 
a profit of £3,524, leaving the amount payable by the county £396, one moiety of which was repayable 
by the Treasury and the other by the working company. Voting power, one vote for each share of 
either class up to 10, one for every additional 5 shares up to 100, and one for every 10 shares 
beyond, Shareholders’ director’s qualification, £100 in shares. Transfer form, common; fee, 2s. 6d. 
per deed. Fee for registration of probate, 2s. 6d. Telephone number, 3174, Dublin. Telegraphic 
address, Verax, Dublin. Latest price, 87s. 


Atlantic and Danville Railway Company.—LZLondon Agents: B. Newgass and Co., Limited, 
16, Gracechurch Street, E.C.3. Office: Norfolk, Virginia, U.S.—In 1894 this company went 
through a reorganisation, and as from September 1, 1899, the road has been leased to the 
Southern Railway Company (U.S.) for a period of 50 years, with rights of renewal for terms of 
99 years. The line is 278 miles in length, and under the lease the Southern Railway Company 
has to pay $218,000 per annum; while in the event of the issue of bonds for $500,000 (referred 
to below) the rental is to be increased by $20,000 per annum, and whenever the Southern Railway 
Company shall declare a dividend on its common shares, an amount equal to 755 of such dividend 
is to be paid on the common shares of the Atlantic and Danville Company, thereby placing the 
Atlantic Company’s common shares on a like footing to the Southern Railway common shares 
as regards dividend. In 1900 4 per cent. first mortgage gold bonds of $1,000 each for $4,425,000 
were authorised, and $3,175,000 was issued in London and New York—in London through the Man- 
chester and Liverpool District Banking Company, Limited,'75, Cornhill, E.C.3.—at the price of £188 
per bond, the issue being made for the purpose of extinguishing pre-existing bonds and retiring - 
preference shares. With the increase in rental dating from July, 1901, a further $750,000 of bonds 
has been issued, making the total $3,925,000, and the balance of $500,000 is reserved to be issued 
at the request of the Southern Railway Company only for additions to the property of the Atlantic 
and Danville Company, or structures of a permanent character. Interest is payable January 1 and 
July 1, and the principal is to be repaid July 1, 1948, payments being made in New York and London— 
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in London by the issuing bank at the current rate of exchange. The bonds are a first charge on 
the entire property of the company and on the rental; they are to bearer, but may be 
registered in New York as to principal, and registered bonds may be reconverted into bonds 
to bearer. On July 1, 1904, the rental payable by the Southern Company was increased 
by $31,000, and against the increased rental and the increase of $30,000 in 1909, as provided 
for by the lease to the Southern Railway, $1,525,000 second mortgage 4 per cent. gold bonds. of 
$1,000 eaeh were created by the Atlantic and Danville Company and deposited with the Trust Company 
of America, which has subsequently delivered them, as to $775,000 against the increased rental pay- 
able from July 1, 1904, and as to the balance of $750,000 against the further increased rental payable 
from July 1, 1909. Interest on the second mortgage bonds is payable January 1 and July 1, and the 
principal is to be repaid July 1, 1948, all payments being made in New York. The proceeds of 
these second mortgage bonds and certificates were utilised for the final retirement of the 
$3,099,200 preference shares of the Atlantic and Danville Company (60 per cent. of which had 
been previously paid), and these shares have now been cancelled and deposited with the company. 
The share capital now outstanding is $2,180,000, all common. No dividends have yet been paid. 
Accounts are not published. The first mortgage bonds are quoted in the official list ; latest price, 823. 


Atlantic and North-West Railway Company.—In April, 1887, Messrs. Baring Brothers and Co. 
(now Baring Brothers and Co., Limited), 8, Bishopsgate, E.C.2, issued £1,330,000 5 per cent. first 
mortgage bonds of this company. The bonds are of £100, £500 and £1,000 each, and were issued 
at 103 per cent. The interest dates are January 1 and July 1, and the bonds mature January 1, 
1937, all payments being made by Baring Brothers and Co., Limited, at the above address. ‘The 
line is leased in perpetuity to the Canadian Pacific Railway Company for an annual rental of £66,500, 
being the amount of the interest on the bonds. The bonds are to bearer, but they may be deposited 
with Baring Brothers, who give a registered certificate therefor, and remit the half-yearly interest 
by cheque, a charge of § per cent. being made on depositing the bonds; such deposited bonds 
are given up on the surrender of the certificate, properly discharged ; and when deposited bonds are 
sold, they must be taken out in exchange for the certificates, which are not transferable. The 
Canadian Pacific Railway Company has acquired the capital stock ($176,000), the guaranteed stock 
($3,240,000), £4,000 of the first mortgage bonds and $302,400 Eganville branch first morigage bonds, 
all of which it holds in its treasury against Canadian Pacific Railway 4 per cent. debenture stock. 
The first mortgage bonds are quoted in the official list ; latest pri:e, 87. 


Atlantic and St. Lawrence Railway.—London Office: Grand Trunk Railway Company, Orient 
House, New Broad Street, E.C.2.—This road is leased to the Grand Trunk for 999 years, for 6 per 
cent. interest on its capital, now consisting of £1,129,000 in shares of £100 to bearer, and $19,640 in 
currency shares, with coupons payable March 15 and September 15. The obligation in respect of the 
rental] payable under the lease has been assumed by the Canadian Government through the acquisition 
by it of the Grand Trunk Railway Company, which see. The sterling shares are quoted in the 
official list; latest price, 793. 


Atlantic Coast Line Railroad Company.—Directors: H. Walters (Chairman), J. R. Kenly 
(President), F. B. Adams, F. K. Borden, H. L. Borden, L. Delano, G. B. Elliott, G. C. Jenkins, W. W. 
Mackall, D. MacRae, J. J. Nelligan, W. Newcomer and F. W. Scott. Office : New York.—This company 
is chiefly known here through having acquired, as from July 1, 1902, the Savannah, Florida and 
Western Railway Company, bonds of which were known here. The Atlantic Coast Line Railroad 
Company acquired the properties of the Alabama Midland Railway Company, and now owns 4,771 
miles of road, and operates 4,924 (as at December 31, 1921). The company controls the Louisville 
and Nashville Railroad Company, and has a share capital of $68,586,200 in common shares, and 
$196,700 in 5 per cent. preferred shares, while its total mortgage bonded debt at December 31, 1921, 
was $158, 038,030, including $6,000,000 ten-year 7 per cent. notes issued in May, 1920. 

The accounts are now made up annually to December 31. In 1909 dividends on the common 
shares were paid, amounting to 54 per cent.; in 1910 and 1911, 6 each time; in 1912, 1913 and 
1914, 7 ; in 1915 and 1916, 5; in 1917, 1918, 1919, 1920 and 1921, 7 ; and in 1922, 35 per cent. in January. 
After charging the preferred dividend, 7 per cent. on the common shares, and sundry appropriations, 
there was a surplus for 1920 of $2,873,287, increasing the credit to profit and loss to $47,320,125. The 
following issue of bonds is known here, and is quoted in the official list :— 
$2,800,000 Alabama Midland Railway 5 (formerly 6) per cent. first mortgage gold bonds to bearer of 

$1,000 each. These bonds were issued in May, 1890, through Martin’s Bank, Limited 
(now the Bank of Liverpool and Martins, Limited), 68, Lombard Street, E.C.3, at the 
price of £206 per bond. Coupons are payable May 1 and November 1, and the 
principal falls due November 1, 1928, all payments being made in New York. 

. The bonds rank as a first mortgage on 174 miles of road. The bonds were endorsed 
with the guarantee of the Savannah, Florida and Western Company, as regards 
principal and interest, in August, 1891. Latest price, 1123. 


Atlantic, Quebec and Western Railway Company.— Directors: The Rt. Hon. the Earl of 
Ranfurly, G.C.M.G. (President), Maj. D. H. Alexander, C.M.G. (Vice-President), W. Moffatt, 
J. G. Pease, C.B.E., and E. B. Read (Managing Director). Secretary-Treasurer: E. 8, Hlvey, 
F.0.1.8. London Office: 196, Temple Chambers, Temple Avenue, E.C.4. Head Office: New 
Carlisle, Province of Quebec, Canada. — The company was formed in 1901, under acts of 
the parliament of Canada and of the Province of Quebec, to construct, equip and work a line of 
railway, about 362 miles in length, consisting of two sections, both starting from or near the harbour 
of Gaspé—the interior section being 260 miles in length, and the coast section 1025 miles. The company 
has received cash subsidies from the Dominion government of $6,400 per mile and $250,000 for 
bridges on completion of the line from Paspebiac to Gaspé; and the Quebec legislature authorised 
a land grant of 4,000 acres per mile in respect of 100 miles of railway. The land granted by the 
Quebec legislature has been sold, the price realised being £205,132; this amount has, in accordance 
with the trust deeds, been handed over to the trustees for the first mortgage bondholders, and 
duly invested by them. By acts of 1907 and 1908 the company was authorised (1) to construct 
a line from Matapedia to Edmondston ; (2) to acquire by agreement the railway known as the 
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Baie des Chaleurs line (100 miles) of the Atlantic and Lake Superior Railway Company which runs 
from Paspebiac to Matapedia on the Intercolonial Railway ; (3) to enter into amalgamation and 
other agreements with other companies; and (4) to raise additional capital. The coast line 
from Paspebiac to Gaspé, 1024 miles, is completed and open for traffic. 

The authorised share capital is $5,000,000 in shares of $100, of which $2,000,000 has been 
issued and paid up, including $1,500,000 issued credited as fuily paid to the contractors, 
The borrowing powers are limited to $45,000 per mile of line acquired, constructed or under contract 
to be constructed. In July, 1906, an issue of £750,000 5 per cent. first mortgage debenture bonds 
to bearer, of £100 each, was offered for subscription at 95 per cent., and £126,200 was allotted, and 
£54,000 (part of £175,000 offered) was sold in November, 1909, at 98 per cent., while £345,300 has 
been issued under the construction contract, making the total of first mortgage debentures issued 
£525,500. The bonds are secured by trust deeds as a first charge on the line, stations, land, buildings, 
rolling stock and plant, have coupons payable January 1 and July 1 (see below), and the principal is to 
be repaid at par July 1, 1935, the company, however, having reserved the option to pay off the bonds 
(now) at any time on six months’ notice, or any interest date, at 110 per cent. The company 
entered into an agreement (1) to restrict the total issue of first mortgage debenture bonds 
to £525,700, and (2) to provide for future payments in excess of that amount under the contract by 
an issue of securities, postponed to the first mortgage debenture bonds. Coupons on the debenture 
bonds are paid by the London Joint City and Midland Bank, Limited, 5, Threadneedle Street, E.C.2. 
The cash subsidies deposited with the trustees for the debenture holders were sufficient to meet the 
interest on the first mortgage debenture bonds until December 31, 1915. There are also 5 per cent, 
second mortgage registered debentures for $2,050,000 (the total authorised), issued in June, 1919, at 
par in settlement of the construction contract; interest is payable January 1 and July 1, out of net 
revenue after payment of interest on the first mortgage debenture bonds, and the debentures are 
redeemable at par on January 1, 1940, or at any earlier date on three months’ notice by the company, 
while they are secured by a second floating charge on the line, stations, lands, buildings, &c., subject 
to the first mortgage debenture bonds. 

At a meeting of the holders of the 5 per cent. first mortgage debenture bonds held in June, 
1917, a resolution was passed whereby the bondholders agreed to allow until the November 1 
next after one year from the declaration of peace the income from the investments, which represent 
the proceeds of sale of the subsidy lands of the company, to be applicable primarily in aid of the work- 
ing expenses of the line, the surplus (if any) to be applicable towards payment of the interest on the 
bonds; to forgo absolutely all interest which such surplus income (if any) should be insufficient to 
pay ; and to allow the capital of the said investments to be paid or applied from time to time at the 
discretion of the trustees for the purchase of rolling stock and equipment, and for other capital 
purposes in connection with the railway, including the provision of working capital. This agreement 
was terminated on July 14, 1920, by an extraordinary resolution of the bondholders, but the trustees 
were authorised to provide at*their discretion sums from the income from the investments towerds 
making good losses on working the line up to November 30. 1920. Interest on the first mortgage 
debentures consequently began to accrue as from June 14,1920. In Dezember, 1920, however, the 
bondholders again authorised the realisation of investments, the proceeds to be handed to the compan 
for the purposes of railway operation or for tapi*al purposes, as by the resolution of June 30, 1917, 
Debenture interest as from June 14, 1920, is in arrear, no funds being available for payment of the same. 

The accounts are now made up annually to December 31, and submitted in April—those 
for 1919 and 1920 were submitted together in April 1921. No dividend has yet been paid. 
In the year to June 30, 1916, there was a loss on working of $25,614, and after meeting interest 
on the debentures (that for the half-year to December 31, 1915, having been provided by the 
debenture-holders’ trustees), and including $74,683 derived from interest on investments, Xc., a 
debit balance of $71,664 brought down was increased to $86,312 ; in 1916-17 there was a loss on work- 
ing of $30,877, and after paying 25 per cent. interest (see above) on the first mortgage debentures, 
and including $58,814 interest received on investments, the debit balance brought down was increased 
to $122,092. In respect of 1917-18 there was a deficiency of $59,807 ; and in respect of the year to June 
30, 1919, a deficiency of $57,834, which amounts, together with the deficiensy for the six months to 
December 31, 1919, were provided by the trustees for the bondholders under the agreement of June, 
1917. For the complete year to December 31, 1919, the loss on operation (met by the bondholders) 
was $76,101. In respect of 1929 there was an operating loss of $135,620, wth a further loss of $19,795 
on exthange ; $73,038 was provided by the trustees for the bondholders, and after charging interest on 
the first mortgage debentures from June 14, 1920 (see above), and on the se:ond mortgage debentures from 
July 1, 1919, there was a total deficiency of $305,329, inercasing the debit to net revenue as at June 30, 
1917, to $427,421. The bonds are to bearer, but may be registered at the London office, and 
registered bonds may be reconverted to bearer, free of charge. Cable address, Spondaic, London. 
Telegraphic address, Spondaic, Fleet, London, 


Avonmouth Light Railway Company.—The company was incorporated in 1903. According to 
the government returns the authorised capital, including loans, was, at the end of 1920, £28,000, 
of which £14,330 had been issued as ordinary. ‘The line (2 miles) was opened for goods traffie only 
in November, 1908. In 1920 there was a loss on working of £380, and a debit balance of £1,549 was | 
carried forward. 


Bahia-Blanca and North-Western Railway Company, Limited.—Directors: Visc. St. Davids 
(Chairman), J. S. Austen, P. Cross, J. A. Goudge and E, Norman. Secretary: F. Sanders, F.C.LS. 
Office; Dashwood House, E,C.2.—The company was registered May 13, 1889, to acquire a conces- 
sion granted by the Argentine government. Under the original concession the government gave a 
guarantee for interest for twenty years from the date of opening for traffic of each section oi the 
railway, but towards the close of 1895 an agreement was come to with the Argentine government 
for a settlement of arrears of the guarantee, and a commutation of future payments thereunder, and 
the guarantee was accordingly cancelled as from January 1, 1896, while the company received 4 per cent, 
Argentine railway guarantees rescission bonds for £448,994. By this rearrangement the company is freed 
from all obligations to reimburse sums received under the guarantee, and the government undertakes in 
perpetuity not to grant any railway concession, with guarantee or other aid, within thirty kilometres 


if 
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of the company’s line. The company has been empowered to construct extensions, and has in operation 
763 miles. The government may, after the expiration of the term of the original guarantee, ex- 
propriate the railway, paying to the company the valuation price, plus 20 per cent, 
The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) passed 
on September 30, 1907 (commonly called the Mitre Law), which provide that the company shall be free 
from duties on imported materials and from national, provincial and municipal taxation until January 
1, 1947, n consideration of the payment of 3 per cent. of the net receipts (to be used for the construction 
and improvement of access roads and road bridges to the stations, such net receipts being determined by 
deducting 60 per cent. from the gross receipts as working expenses). The government has the right 
to vary the tariffs when for three consecutive years the gross receipts exceed 17 per cent. on the recog- 
nised capital and the working expenses do not exceed 60 per cent. ; should the working expenses exceed 
ed cent., a proportionate increase of the limit of 17 per cent. is allowed before the government can 
intervene. 
In November, 1920, the company sold to the Buenos Ayres Great Southern Railway Company, 
Limited, at cost, the branch line from near Bahia Blanca to Carmen de Patagones, which 
had then been completed as far as Stroeder, a distance of about 109 miles. The Buenos Ayres Great 
Southern Company undertook the obligation under the concession of completing the road to Patagones 
—about 58 miles—and the line was opened in November, 1921. Payment for the line was effected by 
a 4 per cent. sterling bond due January 1, 1931, and bearing interest as from January 1, 1921, for 
£753,570, which was handed over to the Buenos Ayres and Pacific Company (which operates the lines 
of the Bahia Blanca Company—see below) in discharge of the capital overspent by the Pacific 
Company on the branch in question. 
A produce market in Bahia-Blanca is owned by the company, together with a mole at Bahia-Blanca, 
and the company has taken over as from 1906, jointly with the Buenos Ayres and Pacific Railway 
Company, the operation and management in perpetuity of the South American Light and Power 
Company, Limited (which see). 
The authorised share capital is £6,600,000, and the following issues have been made :— 
£4,600,000 Guaranteed stock, a dividend on which at the rate of 44 per cent. per annum, payable 
April 1 and October 1, is guaranteed by the Buenos Ayres and Pacific Railway in 
perpetuity. 

£2,450,000 Four per cent. first debenture stock, of which £250,000 was issued in July, 1896, at 90 

per cent., £150,000 in June, 1902, at 84 per cent., £1,000,000 in February, 1906, at 

99 per cent., and £1,000,000 in February, 1908, at 95 per cent. Interest is payable 
April 1 and October 1, and the stock is redeemable at any time, at the company’s 
option, on six months’ notice, at 105 per cent., while the company has also power to 
purchase any of the stock by tender or in the market. The stock is secured by trust 
deeds, and both principal and interest are guaranteed by the Buenos Ayres and Pacific 
Railway Company. Purther stock may be issued at the rate of £4,000 per mile of new 
line constructed, or in course of construction, provided that the proceeds of such addi- 
tional stock are applied in the construction of new lines, or for other capital purposes. 

£3,000,000 Four-and-a-half per cent. second debenture stock, of which £1,000,000 was issued in 
February, 1911, at 99 per cent., £1,000,000 in May, 1911, at 97 per cent., and 
£1,000,000 in January, 1912, at 984 per cent., with interest payable April 1 and October 
1, and the principal repayable, in whole or in part, at the option of the company, at any 
time after April 1, 1930, on six months’ notice. The stock is secured by a trust deed, and 
both principal and interest are guaranteed by the Buenos Ayres and Pacific Railway 
Company. Further stock may be issued to the extent of £2,000,000, and an additional 
amount at the rate of £4,000 per mile of line hereafter acquired by the company, or 
of new line constructed, or in course of construction, or about to be constructed. 


The accounts are now made up annually to June 30, and submitted about December. As from July 
1, 1904, the line has been worked by the Buenos Ayres and Pacific Railway Company, which guarantees 
interest on the debenture stocks and the dividend as above on the guaranteed stock. The dividend 
on the guaranteed stock, as well as interest on the debenture stocks, is payable April 1 and 
October 1. 

Voting power, one vote for every £10 of ordinary (guaranteed) stock. Director’s qualification, 
£500 of guaranteed stock, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; 
stock of any class is transferable in amounts of £1 and multiples. Fee for registration of probate, 
2s. 6d. Telegraphic address, Breastwork, London. Telephone numbers, 2610 and 3201 (registration 
department) London Wall. The company is quoted in the official list. Latest prices—43 per cent. 
guaranteed stock, 574; first debenture stock, 62; second debenture stock, 61. 


Ballinascarthy and Timoleague Junction Light Railway Company, Limited.—Directors : 
R. Travers (Chairman), T. J. Canty and D. P. Hawkes. Secretary: R. J. Morley. Office : 6, Square 
Street, Clonakilty, co. Cork.—The company was incorporated in 1883 to construct a railway 
authorised by the Tramways and Public Companies (Ireland) Act, 1883, The authorised capital is 
£23,000 in. shares of £5, on which a dividend of 5 per cent. is guaranteed in perpetuity on a portion 
of the barony of the east division of East Carbery, and the entire barony of Ibane and Barryroe, 
situated in the county of Cork. Of the 5 per cent. guaranteed on the shares as above, 2 per cent. is 
guaranteed by the Treasury. The entire capital has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. The earnings of the 
railway not having been sufficient to defray its working expenses the line was, under the Tramways 
and Public Companies (Ireland) Act, 1883, and an Amendment Act of 1884, transferred by order in 
council in 1906 to the Grand Jury of the County of Cork, now the County Council, and since 
that date it has been worked by that body through a committee of management which they 
appoint annually. The guaranteed dividend is being paid on the completion of the arbitrators 
award (usually in April and October), a small deduction being made to cover secretarial work, 
printing, postage, &c. Voting power, one vote for each share up to 10, one for every 5 shares 
beyond up to 100, and one for every 10 shares beyond; maximum, 100 votes. Director’s 
qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
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Ballinrobe and Claremorris Light Railway Company, Limited.—Directors : D. Telford (Chair- 
man), W. Fitzgerald and J. Tatlow. Secretary: A. Wrght, C.A. Office: 41, Dame Street, Dublin.— 
The company was registered January 6, 1890, to construct a railway, 12 miles in length, authorised 
under the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital is £71,644 in 
5 per cent. guaranteed shares of £5, and £18,356 in unguaranteed shares of £5, and all the guaranteed 
shares (except £4) have been issued. The dividend on the guaranteed shares is guaranteed in perpetuity 
by the baronies of Kilmaine and Carra, co. Mayo, any deficiency in the earnings to pay the dividend 
being levied off the baronies, which are in return recouped a portion by the Treasury, conditional on the 
line being open. bor ly 

The accounts are made up to April 30 and October 31, and submitted about a year later. The line 
was opened in the autumn of 1892, and is worked by the Midland Great Western Railway of Ireland 
Company. Net earnings are considerably below the amount required to cover the guarantee. The 
guaranteed dividends are paid May 1 and November 1 for the half-year ended one year previously. 
Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. Latest price, 62s. 6d. 


Ballycastle Railway Company.—Directors: H. M. M‘Gildowny (Chairman), R. P. Woodside 
(Deputy-Chairman), J. Cameron, R. Casement, Capt. 8. J. Lyle, O. B. Graham and Maj. J. A. Torrens. 
Secretary and General Manager: H. M‘Allen. Office: Ballymoney, co. Antrim.—The company was 
incorporated in 1878 and owns about 16 miles of line. The authorised capital, inclusive of loans, is 
£135,000, and £51,640 has been issued in ordinary shares of £10; £10,000 in baronial guarantee shares 
of £10, on which a dividend of 5 per cent. per annum was guaranteed by the barony of Carey for 25 
years from the opening of the line in October, 1880—this guarantee expired on October 18, 1905, and 
the shares now rank equally with the ordinary ; and £28,199 in debenture stock at 4percent. Further, 
there was on December 31, 1920, a debit to capital of £4,272. The accounts are made up annually to 
December 31, and submitted in February. The last dividend on the ordinary shares was 2 per cent. 
per annum in respect of the half-year to December, 1906. Reserve fund at December 31, 1920, 
£2,500; carried forward, £1,907. Voting power, one vote for each share of either class up to 10, one 
vote for every additional 5 shares up to 100, and one for every 10 beyond. Director’s qualification, 
25 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; fee for registration of probate, 
2s, 6d. 


Baltimore and Ohio Railroad Company.—Directors: D. Willard (President), H. L. Bond, 
Jun., J. J. Cornwell, R. Garrett, F. H. Goff, W. A. Harriman, R. B. Keyser, L. F, Loree, J. R. Morron, 
C. A. Peabody, J. G. Shedd, J. Speyer and P. M. Warburg. Office: Baltimore, U.S. — The 
railways operated are 5,1845 miles in length, of which 4,954 are owned. The properties owned include 
those formerly held by the West Virginia and Pittsburg Railroad Company and the Cleveland, 
Lorain and Wheeling Railway Company. The company, jointly with the New York Central 
Railroad Company, holds a large interest ($60,665,000 out of $140,000,000 capital stock) in the Reading 
Company, and in 1917 acquired the share capital, first and refunding mortgage bonds, and adjust- 
ment and improvement bonds of the Toledo and Cincinnati Railroad Company, which is a re- 
organisation of the Cincinnati, Hamilton and Dayton Railway Company. 

The accounts are now made up annually to December 31. The preferred dividend is being 
regularly paid in March and September; and half-yearly dividends of 24 per cent. each were 
paid on the common shares in September, 1905, and March, 1906; 3 in September, 1906, and March 
and September of each of’ the eight years to 1914; 24 in March and September, 1915, 1916 and 1917, 
and March, 1918; and 2 each time in February and March, 1919. In June, 1919, the directors 
decided temporarily to suspend dividend payments on the common shares in order to set aside part 
of the road’s income for capital expenditures—no dividend has since (to December, 1921) been paid on 
the common shares, but the dividend on the preferred shares has been paid to date. The accounts 
for the year 1920 showed a surplus of $4,890,949, the credit to profit and loss then standing at 
$21,194,960. In May, 1906, holders of common and preferred shares were ‘offered the right of sub- 
scribing for new common shares to the extent of 15 per cent. of their holdings, these rights being 
reckoned as worth $? per common or preferred share. At October 31, 1921, the total funded debt — 
was $573,648,340, inclusive of $62,087,040 held by or for the company. ‘The capital issues known 
here are as under, all except the Pittsburg Junction bonds, the Cleveland, Lorain and Wheeling 
bonds and the Toledo-Cincinnati division bonds being to some extent quoted in the official list :— 
$152,317,468 Common shares of $100. Of this amount $871,919 was at October 31, 1921, in the 

company’s treasury. The authorised amount is $210,250,000, which includes provision 
for the convertible bonds. Latest price 39. 

$60,000,000 Four per cent. non-cumulative preferred shares of $100, having no further participation 
in profits. The total authorised is $60,000,000, and at October 31, 1921, there were 
shares for $1,136,819 in the company’s treasury.* Latest price, 614. 

$75,000,000 Prior lien 34 per cent. gold bonds of $500 and $1,000 each. The total is limited to 
$75,000,000, and the bonds are a first mortgage on about 1,092 miles of road 
including the main line. Interest is payable January 1 and July 1, and the principal 
falls due July 1, 1925, all payments being made in New York in gold. Of the above ~ 
amount bonds for $89,825 were, at October 31, 1921, held in the company’s 
treasury. The bonds are to bearer, but may be registered at the New York office as to 
principal only or as to principal and interest ; bonds registered as to principal only may 
be re-converted to bearer, but those registered as to principal and interest must remain 
so, no fee being charged for any of these operations. Latest price, 1043. 

$82,000,000 First mortgage 4 per cent. gold bonds of $500 and $1,000 each. These bonds are a 
first mortgage on about 581 miles of road, and have a second charge on the 
properties mortgaged in the first place to the above-mentioned prior lien bonds. 
The company has the right to issue not exceeding $75,000,000 additional to 
retire the prior lien bonds when due. Interest is payable April 1 and October 1, 
and the principal falls due July 1, 1948, but the right is reserved to the company 
to call in for repayment any part of the bonds after July 1, 1923, at 105 
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per cent. All payments are made in New York in gold. Of the above total of 
$82,000,000, $4,295 was at October 31, 1921, in the cohipadagta treasury. The bonds 
are to bearer, but may be registered at the New York office as to principal only or as 
to principal and interest ; bonds registered as to principal only may be re-converted to 
bearer, but those registered as to principal and interest must remain so, no fee being 
charged for any of these operations. Latest price, 914. ‘ 


$45,000,000 South-Western division first mortgage 34 per cent gold bonds of $500 and $1,000. 


These were issued in part exchange for the securities of the Baltimore and Ohio South- 
Western Railway Company. Interest is payable January 1 and July 1, and the principal 
falls due January 1, 1925, all payments being made in New York in gold. Of the above 
total of $45,000,000, $8,470 was, at October 31, 1921, held in the company’s 
treasury. The mortgage is limited to $45,000,000, and is a first lien on the properties 
constituting the Baltimore and Ohio South-Western system covering 920 miles of 
road. The bonds are to bearer and registered, and bearer bonds can be exchanged 
at the New York office for bonds registered as to principal or both principal and 
interest ; bonds registered as to principal only may be re-converted to bearer, but those 
registered as to both principal and interest must remain so, no fee being charged for 
any of these operations. Latest price, 1003. 


$6,125,500 Pittsburg Junction and Middle Division prior lien 34 per cent. gold bonds of $500 and 


$1,000 each. Interest on the bearer bonds is payable May 1 and November 1, and on 
the registered bonds February 1, May 1, August 1 and November 1, while the principal 
is to be repaid November 1, 1925. All payments are made in New York. Besides the 
above amount of $6,125,500, of which $780 was, at October 31, 1921, held in the 
company’s treasury, bonds for #8,711,550 are pledged as collateral for Pitts- 
burg, Lake Erie and West Virginia mortgage bonds; the issue forms part of a total 
authorised of $20,000,000, but none of the remaining balance will, it is stated, be 
issued except to refund underlying outstanding bonds, and when so issued will be 
pledged as collateral for Pittsburg, Lake Erie and West Virginia bonds. The bonds 
are to bearer, but may be registered at the New York office as to principal only or 
as to principal and interest ; bonds registered as to principal only may be re-converted 
to bearer, but those registered as to principal and interest must remain so, no fee 
being charged for any of these operations. Latest price, in New York, 972. 


$45,235,400 Pittsburg, Lake Erie and West Virginia system 4 per cent. refunding mortgage gold 


$63,250,000 


$3,829, 000 


bonds of $1,000 each, of which $20,000,000 was offered in London—by Messrs. 
Speyer Brothers, 7, Lothbury, E.C.2,—and New York in February, 1902, at 1034 per 
cent. Interest is payable May 1 and November 1, and the bonds are redeemable 
at the option of the company at par on November 1, 1925, or on any interest 
date thereafter, on three months’ previous notice, and in any case are to be repaid 
in 1941, Oftheabove total of $45,235,400, $2,255,400 was, at October 31, 1921, held in 
the treasury and insurance funds. The bonds are a direct obligation of the Baltimore 
and Ohio Railroad Company, and are specially secured by the deposit in trust of 
stocks and bonds of several roads forming the Pittsburg, Lake Erie and West 
Virginia system of the Baltimore and Ohio Railroad Company. The amount author- 
ised is $75,000,000, including provision for a very large amount of underlying bonds 
still outstanding on the various properties ; all the underlying bonds are to be paid 
off at maturity, or deposited as security for the refunding bonds, and as soon as 
practicable the lines of railroad, &c., of the various companies in the system are to be 
conveyed to the trustee. The properties covered by the mortgage are 1,354 miles in 
length. The bonds are to bearer, but may be registered at the New York ofiice as to 
principal only or as to principal and interest ; bonds registered as to principal only 
may be re-converted to bearer, but those registered as to principal and interest must 
remain so, no fee being charged for any of these operations. All payments are made 
in New York in United States gold coin, free of United States taxes. Latest 
price, 853. mig 

Four-and-a-half per cent. twenty-year convertible gold bonds of $500 and $1,000 each, 
offered to the preferred and common share holders in January, 1913, at par. The 
total authorised is $63,250,000, and the bonds have interest payable March 1 and 
September 1, and are to be repaid March 1, 1933, but the company has reserved 
the right to call the whole of the issue, but not any part thereof, on ninety days’ 
notice, for repayment on March 1, 1923, or on any interest date thereafter, at 1025 
per cent. Holders of the bonds have the right to convert into common shares, taken 
at $110 per share, at any time prior to February 28, 1923, with the adjustment. of 
interest at the time. of conversion. The bonds are to bearer, but may be registered 
free of charge as to both principal and interest, at the New York Office, and regis: 
tered bonds may be reconverted to bearer, the fee charged for exchanging registered 
certificates to coupon bonds being $1 for each bond. Latest price, 895. 


West Virginia and Pittsburg 4 per cent. first mortgage 100-year gold bonds of $1,000 
each, of which $3,000,000 was issued in May, 1890, by Messrs. Brown, Shipley and Co., 
Founders’ Court, Lothbury, E.C.2, at the price of £210 per bond. The first mortsage is 
limited to $4,000,000, and $159,000 is held by the trustees of the sinking fund. Interest 
is payable April 1 and October 1, while the principal is to be repaid April 1, 1990, all pay- 
ments being made in New York in gold. The bonds are to bearer, but may be registered 
as to principal only at the New York Office. The line is 179 miles in length, and was 
formerly leased by the company owning it to the Baltimore and Ohio Railroad 
Company, by whom interest on the bonds was guaranteed, but in December, 1912, the 
company was entirely absorbed into the Baltimore and Ohio, which is now directly 
responsible for the service of these bonds, The bonds are to bearer, but may be 


246 THE STOCK EXCHANGE YEAR-BOOK. 


registered at the New York office as to principal only, and registered bonds may be 
reconverted to bearer, no fee being charged for either operation. Latest price, 895. 


$5,000,000 Cleveland, Lorain and Wheeling consolidated first mortgage 5 per cent. bonds ot $1,000 
each. Interest is payable April 1 and October 1, and the principal is repayable 
October 1, 1933, all payments being made in gold in New York. The bonds are to 
bearer, but may be registered in New York as to principal, and registered bonds may 
be reconverted to bearer, no fee being charged for either operation. The above amount 
of bonds is the total authorised. Latest price in New York, 90. 
$11,006,200 Toledo-Cincinnati division bonds, part of $35,000,000 authorised in two series, A and B, 
Of the A series the above $11,006,200 at 4 per cent, was issued in exchange for securities 
of the Cincinnati, Hamilton and Dayton Railway Company and other companies under 
the plan of reorganisation, while $265,300 was, at October 31, 1921, held in the com- 
pany’streasury. Bonds of series B, $5,000,000 at 5 per cent., are held in the company’s 
treasury, The bonds mature July 1, 1959, but may be redeemed at the option of the 
company on any semi-annual interest day, on notice, series A at 1023 and series B at 
105. Interest is payable January 1 and July 1. The bonds will be secured in the 
first instance by the pledge of the first and refunding mortgage bonds of the Toledo 
® and Cincinnati Railroad Company, and ultimately by a first lien on the main line 
from Cincinuati to Toledo, and Wellston and branches, comprising 391 miles of road. 
Latest price in New York, 64. 


Bantry Extension Railway.—See Cork, Bandon and South Coast Railway Company. 


Barranquilla Railway and Pier Company, Limited.— Directors : J. Anderson (Chairman), P. R. 
Chalmers, C. B. O. Clarke, A. Isaacand R. P. N. Reynolds, C.B.E. Secretary: F. Belcher. Office: 39, 
Coleman Street, E.C.2.—The company was registered March 27, 1888, to acquire properties in the republic 
of Colombia. The properties are held under a concession from the Colombian government ; the con- 
cession is in perpetuity, but the government had the option to purchase the undertaking in June, 
1913, at its material value as fixed by arbitrators (one to be appointed by the government and one 
by the company). This option was not exercised, and the next date when the right of purchase occurs 
is June, 1923; if exercised then the purchase is to be as above, but with a reduction of 20 per cent. ; at 
the expiration of ten years following the expropriation can be made with a reduction of 40 per cent. ; 
but if not then exercised the government’s rights to purchase entirely lapse. The line is 18 miles 
in length ; a new iron pier, 4,600 feet long, was completed and opened for traffic in 1893, and an 
extension of the same was opened for traffic in January, 1916. The widening of the present pierhead 
was finished in February, 1917, and the reconstruction of the existing structure in reinforced concrete 
is now in progress. 

In December, 1920, the then existing shares of £10 were subdivided into denominations of £1, and 
50,000 additional shares of £1 were created. The authorised share capital is now £300,000 in shares of 
£1, of which £200,000 was issued to the vendor as fully paid, and £50,000 was issued each time to the 
shareholders late in 1918 and 1920 as fully paid by the capitalisation of a portion of the undivided 
profits of previous years. In November, 1889, the River Plate Trust, Loan and Agency Company, 
Limited, made an issue at par of £100,000 6 per cent. first debenture stock, with interest pay- 
able January 1 and July 1, and the principal repayable, at the option of the company, at any 
time, at 110 per cent., on six months’ notice ; and in November, 1921, existing share- and debenture- 
holders of the company were offered at 90 per cent. (the final instalment of 30 per cent. being payable 
June 30, 1922) £50,000 8 per cent. second mortgage debenture stock (part of a total authorised of 
£109,000), secured by trust deed as a floating charge on the whole undertaking subject to the 6 per 
cent, stock, and redeemable by the operation of a cumulative sinking fund of 2 per cent. commencing 
on or before January 1, 1924, by annual drawings at par or purchase at-or below par, any stock out- 
standing at December 31, 1932, to be paid off at that date at par (interest dates, January 1 and July 1). 
The whole of the stock was taken up. 

The accounts are made up annually to June 30, and submitted in November or December. For 
1908-9 24 per cent. was paid ; for 1909-10, 3; for 1910-11, 4; for 1911-12, 5 ; for 1912-18, 5 per cent., 
together with a bonus of 25 per cent. in shares; for each of the six years to 1918-19, 5; for 1919-20, 20 
per cent. in shares ; and for 1920-21, 5. Reserve fund, £50,000; renewals account, £12,000; carried 
forward, £44,518, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, £500 of shares or debenture 
stock. Transfer form, common; fee, 2s, 6d. per deed; debenture stock is transferable in multiples 
of £1. Fee for registration of probate, 2s. 6d, Telegraphic address, Factotum, Stock, London. 
Telephone number, 1347 London Wall. The first debenture stock is quoted in the official list. Latest 
prices—ordinary, 10s. ; first debenture stock, 745 ; second ditto, 89. 


Barrington Light Railway.—According to the government returns for 1920, the authorised 
capital was £25,000, none of which had been issued, and construction had not then begun. 


Barry Railway Company (See also Great Western Railway Company Railways Act, 1921).— 
Directors : Earl of Plymouth (Chairman), Maj. D. Davies, M.P. (Deputy-Chairman), Lord Aberconway, 
P.C., T. J. Callaghan, Sir C. J. Cory, Bart., M.P., R. R. Cory, T. Evans, C.B.E., W. W. Hood, ~ 
E. R. Insole, W. Jenkins, T. H. Rendell and Sir W. J. Thomas, Bart. Secretary: HE. T. Lawrence. 
Office: Barry Docks, near Cardiff.—The company was incorporated in 1884 as the Barry Dock and 
Railways Company, and in 1891 the name. was altered as above. The line is 474 miles in length, 
The authorised capital, including loans, is £6,504,000, of which £289,058 represents the nominal 
addition on consolidation of stocks, and at December 31, 1921, there was a debit to capital of £419,933. 
The following issues have been made, and there are rentcharges of a cap.talised value of £13,333 :— 
£2,001,240 Ordinary stock. As from January 28, 1895, holders of this stock have had the option 

of exchanging each £100 of ordinary stock for £100 of preferred converted ordinary 
stock and £100 of deferred converted ordinary stock, and the ordinary capital is 
now represented by £709,428 original stock, £1,291,812 preferred converted ordinary 
stock, and £1,291,812 deferred converted ordinary stock. The dividend is declared on 
the ordinary capital as if undivided, and on the amount aceruing to the divided 
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portion the preferred ranks first each year for 4 per cent. per annum, the balan 
going to the deferred, and dividends on both stocks he paid held. veatvly, ehet 
£598,760 Five per cent. preference stock, authorised by Acts of 1884, 1885 and 1887, all the 
stock ranking equally ; interest is payable in February and August. 
£1,080,000 Consolidated four per cent. preference stock, Act 1894, issued partly in consolidation 
of certain pre-existing preference stocks ; interest is payable in February and August, 
£204,291 nh i cent. third preference stock, Act 1897; interest is payable in February and 
ugust. 
appa apres percent, Rebenanne stock. with interest payable January 1 and July 1. 
or particulars of the proposed terms of amalgamation with the Great Wes i 
Company, see Additional Notices r a ee ee 
The accounts are made upannually to December 31, and submitted in February, i im divi 
(in 1921 of 5 per cent. on the ordinary and 3 per cent. on the deferred) being paid rd frat: on iis 
10 per cent. was paid on the ordinary and 6 per cent. on the deferred; for 1914, 1915, 1916 and 1917 
95 and 53 respectively ; for 1918, 9% and 53; and for 1919, 1920 and 1921, 10 and 6. General reserve 
fund, £125,000; depreciation funds, £469,814; fire insurance fund, £8,062; carried forward £7,812. 
Voting power, one vote for every £10 capital (other than the third preference, which has no voting 
power) up to £100, then one vote for every £50 up to £1,000, and an additional vote for every £100 
beyond the first £1,000 ; holders of undivided ordinary stock have the same right of voting as if they 
had converted their respective holdings into preferred ordinary stock and deferred ordinary stock 
and had continued to hold the same. Director’s qualification, £3,000 of ordinary stock, or £3,000 
of preferred and £3,000 deferred. Transfer form, common; fee, 2s. 6d. per deed; stock is transfer- 
able in amounts of £1 and multiples. Tee for registration of probate, or power of attorney, 2s. 6d. 
The company has adopted the provisions of the Forged Transfers Acts of 1891-2, but no charge 
is made for the protection thus afforded. Telegraphic address, Statutory, Barry. Telephone 
number, 503, Barry. All the capital issues are quoted in the official list. Latest prices—ordinary, 
1525; preferred converted, 603; deferred converted, 953; 5 per cent. preference, 814; 4 per cent. 
preference, 654; 4 per cent. third preference, 614; debenture stock, 534. f 


Barsi Light Railway Company, Limited.— Directors : G. A. Anderson (Chairman), E. R. Calthrop, 
W. Home, O.LE., F. Schooling and D. C. Wilson, Secretaries: W. A. Browne and Co. Office; Winches- 
ter House, E.C.2.—The company was registered July 11, 1895, to acquire a concession granted by 
the Secretary of State in Council for India for a light railway from the Barsi Road station (now Kurdu- 
vadi) of the Great Indian Peninsula Railway to the town of Barsi, a distance of 214 miles. 
Contracts were subsequently entered into with the Secretary of State for extensions to the Hyderabad 
frontier, 27% miles, to Pandharpur, 31 miles, and with His Highness the Nizam for an extension from 
the Hyderabad frontier to Latur, 364 miles, making 117 miles in all. In October, 1913, the company 
entered into a contract with the Secretary of State for the construction of the Pandharpur Town 
extension, 27 miles in length, with a bridge over the Bhima river, and this extension was opened in 
July, 1915. In 1916 a further contract was entered into with the Secretary of State for the 
construction of extensions south and west from Pandharpur, about 86 and 84 miles in length respec- 
tively. There is no guarantee of interest, but the Secretary of State has the right to take over so much 
of the undertaking as is within British territory on giving twelve months’ notice, either on January 1, 
1954, or at the expiration of any subsequent period of 10 years, on payment to the company, of the 
capital outlay incurred thereon with his sanction. The contract with H.E.H. the Nizam’s government 
for the Latur extension, which was opened for traffic on May 1, 1911, provides that, on the expiration 
of 99 years from the opening of the line throughout, the extension shall revert to the government free 
of charge, the government to purchase rolling stock, plant, Xc., at a fair valuation; an option is, 
however, reserved to H.E.H. the Nizam’s Guaranteed State Railways Company, on giving twelve months 
notice after the extension has been opened for 20 years, to purchase the extension, exclusive of rolling 
stock, &c., or if it does not exercise the right the government of H.E.H. the Nizam has the option on 
similar notice to purchase the extension, inclusive of rolling stock, &c., the price in either case being 
5 per cent. in excess of the actual capital expenditure thereon. The following issues of capital have 
been made, and all are quoted in the official list :— 


£260,000 Shares of £10, fully paid, £75,000 issued for the construction of the original line at 
a premium of 5s. per share, £85,000 issued at par in January, 1905, for the con- 
struction of the Tadwala extension, £40,000 issued in January, 1908, for the construction 
of works, providing rolling stock, &c., on the existing lines, and £60,000 issued in 
November, 1913, at par for the construction of the Pandharpur Town extension. The 
total authorised is £300,000. 

£140,000 Four per cent. debenture stock, issued in May, 1905, at par, for the construction of the 
Pandharpur extension; interest is payable April 1 and October 1, and the stock, 
which is a first charge on the net earnings and on the amount payable on the purchase of 
the railway by the Secretary of State, may be redeemed at par, on eleven months’ notice 
from the company, on January 1, 1944, or on the expiration of any subsequent period 
of ten years (the amount of the debenture stock may be increased, but only in the event 
of further extensions being carried out, and the debenture stock outstanding is not to 
exceed £2,000 per mile of line opened and under construction). 

£118,500 Four per cent. Latur Extension debentures of £100 each, outstanding balance of £125,000, 
issued in June, 1909, at 984 per cent. (part of £150,000 authorised), for the construction 
of the Latur extension within Hyderabad territory, on which the debentures are a first 
mortgage, in addition to being a second charge (subject to the 4 per cent. debenture stock) 
on the rest of the undertaking ; interest is payable by coupon June 1 and December 1, and 
the principal is repayable at 103 per cent. from a sinking fund of 4 per cent. per annum 
to be applied to annual drawings, the first application of the sinking fund having been 
made on June 1, 1913, while the company reserves the right to redeem the whole or any 
part of the debentures at any time, at the same premium, on eleven months’ notice. 


The accounts are now made up annually to March 31, and submitted in October, an interim 
distribution (in 1921 of 5 per cent.) being made in April. The original line was opened for traffic 
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March 18, 1897, the extension toTadwala on May 1, 1906, the Pandharpur extension on December 1, 
1906, the Latur extension on May 1, 1911, and the Pandharpur Town extension in July, 1915. For 
1906-7 a dividend of 6 per cent. was paid; for 1907-8 and 1908-9, 4 each year; for 1909-10, 1910-11 
and 1911-12, 6; for the nine months fo March 31, 1913, 44 (with a bonus of 2) ; for 1913-14, 6 (with a 
bonus of 4); for 1914-15, 1915-16 and 1916-17, 6 (with a bonus of 2 each year); for 1917-18, 6; for 
1918-19, 8, including a bonus of 2 per cent. ; and for 1919-20 and 1920-21, 12, including a bonus of 
6 per cent. each year. Reserve for equalisation of dividends, &c., £135,000; carried forward, £10,607. 


Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. Fee for 
registration of probate, &c., 2s. 6d. The Latur Extension debentures are to bearer, but may be registered, 
and registered debentures may be reconverted to bearer, the charge for either operation being 2s. 6d. 
per bond. Telegraphic address, Indogen, Stock, London. Telephone number, 8891 Central. Latest 
prices—shares, 10; debenture stock, 545 ; debentures, 573. 


Battle Creek and Sturgis Railway Company .— Office : Grand Central Terminal, New York.—First 
mortgage 3 per cent. gold bonds of $1,000 each of this company to the amount of $500,000 are known here. 
Interest is payable June 1 and December 1, and the principal falls due December 1, 1989, all payments 
being made in New York in gold. The bonds are guaranteed both as to principal and interest by the 
Michigan Central Railroad Company, and $79,000 is sub-guaranteed by the Lake Shore and Michigan 
Southern Railway Company (the Lake Shore Company is now merged into the New York Central 
Railroad Company). The line is 41 miles in length, and is worked as regards 7 miles by the New 
York Central Company, and as regards 332 miles by the Michigan Central Company, which in each 
of the five years to 1920 paid 4 per cent. on the share capital of $18,738,000, The bonds are quoted, 
in the official list; latest price, 67. 


Beech Creek Railroad Company.—From October 1, 1890, this company’s properties have been 
leased to the New York Central and Hudson River Railroad Company (now the New York Central 
Railroad Company) for 999 years, the rental being the interest on the bonds and 4 per cent. on the 
share capital. The share capital is $6,000,000 in shares of $50, and there are 4 per cent. first mortgage 
bonds for $5,000,000, and 5 per cent. second mortgage bonds for $1,000,000. Both classes of bonds are 
known here, and are of $1,000 each, with interest payable in gold January 1 and July 1 in New York, 
and the principal is to be repaid July 1, 1936, both principal and interest being guaranteed by the New 
York Central Company, by endorsement on the bonds, which can be had to bearer or registered—but 
bonds once registered must remain so, except those first mortgage registered bonds issued prior to 
October 1, 1893, which may be reconverted to bearer, the exchange being carried out at the Grand 
Central Terminal, New York. The line is 164 miles in length, and its operations are merged with 
those of the lessee company. The first mortgage bonds are quoted in the official list; latest price, 
first mortgage, 1004. 


Beira Alta Railway Company of Portugal.—Office: 19, Rue de Milan, Paris——Obligations of 
this company were offered here in September, 1880, by the then firm of Morton, Rose and Co, 
They were of 500 frances each, and the total amount issued wag 60,558,500 frances, carrying 3 per 
cent. interest. The price of issue here was £11 8s. 9d. per bond. For many years interest was only 
met in part, and total default took place in January, 1905. In February, 1906, a scheme for the 
reconstruction of the debenture debt was brought forward, and was duly carried out. Twonew classes 
of debentures were created and issued, consisting of 22,500,000 francs debentures of 500 francs each of 
the first rank, and 41,751,000 francs debentures of 500 francs of the second rank. The first rank 
carry 3 per cent. interest, payable June 30 and December 31, free of Portuguese taxes, while after 
providing for sinking funds, as stated below, the second rank debentures are to receive the balance 
of income, but limited to 3 per cent., subject to Portuguese taxes, any interest to be paid to be 
distributed annually on June 30. Interest on the first rank debentures is a first charge on profits, 
while a sinking fund for the first rank debentures, sufficient to redeem them in seventy years, is 
the next charge; a sinking fund for the second debentures is the third charge, and, after making 
provision for reserve, the interest on the debentures of the second rank comes next. The sinking 
funds are to be applied to drawings when the price is at or above par, and to purchases when 
below par. Holders of the old obligations received, for every three obligations, one new deben- 
ture of the first rank, and two new debentures of the second rank. Interest on the first rank 
debentures has been paid to date, and on the second rank debentures the following payments have 
most recently been made on July 1 of each year in respect of the working for the twelve months 
ended the previous December 31 :—1910, 3°30 francs ; 1911, 3°50 francs; 1912, 3°75 frances; 1913, 4°50 
francs; 1914, 4115 francs; 1915, 1°70 francs; and in the six years to 1921, nil. Payments on both 
classes are made in London, Paris, Lisbon and Oporto—in London by the London County Westminster 
and Parr’s Bank, Limited, 21, Lombard Street, E.C.3, at the exchange of the day. Amounts of 
debentures outstanding—first rank, 20,472,500 franes, including 1,624,500 francs held by the company ; 
second rank, 36,826,000 francs. The paid-up share capital is 10,000,000 francs, and the government 
gave a subsidy of 25,837,579 frances. 


Beira Junction Railway (Port Beira to Fontesville), Limited.—Directors: Sir H. Birchenough, 
Bart., K.C.M.G., R. Maguire, L. Oury and L. Wagner. Secretary: J. Reed. Office: 2, London — 
Wall Buildings, E.C.2.—The company was registered July 17, 1895, to take over the right of 
construction of 35 miles of line from Port Beira to Fontesville, authorised under the concession of 
the Beira Railway Company, Limited, together with a land grant under this concession (for particulars 
as to the concession, see notice of the Beira Railway Company, Limited), In order to provide funds 
for the construction of the Beira Wharf and other purposes, some rearrangement of the capital was 
carried through in 1911, when £125,000 of preference capital was created, of which the British South 
Africa Company agreed to subscribe at par for sufficient to erect the wharf up to the full amount 
of £125,000, conditional on the various creditors of the company agreeing to accept 5 per cent. 
second debentures at par in satisfaction of their claims. This sanction was obtained, and work on the 
new wharf was proceeded with for a time, but was temporarily suspended owing to negotiations with 
the Mozambique Company, who approved plans for the work to be carried out on a larger wharf 
capable of being extended from time to time as traffics increase. 


RAILWAYS. 249 


The authorised capital is £187,500 in shares of 5s., £125,000 being in 6 per cent. cumulative 
preference, with a priority as to capital, and £62,500 in ordinary, and £105,895 15s. of preference 
and all the ordinary (including 249,993 issued as fully paid) have been subscribed and paid up; 
practically all the ordinary shares are vested in trustees, who have issued certificates to bearer there- 
against. ‘There have also been issued 6 per cent. first debentures for £249,959, with interest payable 
January land July 1, and the principal repayable in thirty years from June 30, 1895, the company 
having (now) the option of repayment at any time at 110 percent. In August, 1900, holders of the 
debentures were invited to deposit their bonds to be exchanged for the new 44 per cent. debentures 
and certificates of income debenture stock of the Beira Railway Company, and debentures for £249,791 
have been so exchanged. Five per cent. second debentures for £200,000 are to be issued, under the 
agreement referred to above, for arrears of interest on the debentures at September 30, 1911, and to 
sundry creditors, and so far £121,300 has been allotted—£67,300 to the Beira Railway Company, and 
£54,000 to the Mashonaland Railway Company ; interest is payable April 1 and October 1, and the 
debentures are to be redeemed at par on October 1, 1950. 

The line was completed in August, 1896 ; it was worked by the Beira Railway Company, Limited, under 
an agreement which came into force January 1, 1897, and by which the Beira Junction Railway receives a 
portion of the net earnings of the entire system. By agreement of May 19, 1899, this company and the 
Beira Railway Company jointly gave rent-charges of £42,500 per annum to the Mashonaland Railway 
Company, Limited, in consideration of that company undertaking to widen the roads to a 3-feet 6-inch 
gauge, and carry out certain other works, the rent-charge to date from the completion of the widening. 
The rent-charge is non-cumulative, and payable as to £35,099 by the Beira Railway and £7,401 by the 
Beira Junction only out of the net earnings of those companies. “‘‘ This rent-charge is to be secured in 
such a form that in the event of foreclosure or other proceedings on behalf of any of the debenture- 
holders of either the Beira Railway Company or the Beira Junction Railway, the priority of the rént- 
charge shall be preserved, and as respects capital be represented by a sum of £850,000, which rent- 
charge is to be provided and set apart before provision is made for payment to any of the debenture- 
holders or other creditors of the Beira Railways.” As from January, 1914, a further agreement was 
entered into between the Beira Companies and the Mashonaland Company, under which the Beira 
Companies agreed to make a further annual payment out of profits of £8,500 for forty years in 
redemption of the principal sum of the above-mentioned £850,000 (of this £8,500 £7,019 is charged to 
the Beira Company and £1,481 to the Beira Junction Company). The widening of the line was 
finished by July, 1900, and this company’s line and the Beira Railway Company are worked (as from 
August 1, 1900) by the Mashonaland Railway Company for the balance of a term of thirty years, 
dating from January 1, 1897, on a pro rata mileage scale (see Beira Railway Company, Limited). 


The accounts aré made up annually to September 30, and those for 1919-20 were submitted 
in September, 1921. No dividend has been paid on either class of shares. Interest on the Beira 
Junction Company’s debentures fell into arrear in July, 1907, but out of the earnings of 1909-10 
interest for five half-years was paid, and five half-years’ interest also out. of the earnings of 1910-11, 
while under the agreement referred to above all interest in arrear up to September 30, 1911, was 
funded into 5 per cent. second debentures as at September 30, 1914; interest is now being regularly 
paid. In 1910-11 a debit to net revenue of £145,026 brought forward was reduced to £132,761, after 
charging interest on debentures, and this company’s proportion of the above-mentioned rent-charge ; 
in 1911-12 reduced to £123,556 ; in 1912-13 reduced to £97,811; in 1913-14 reduced to £85,957 ; in 
1914-15 increased to £96,291 ; in 1915-16 increased to £101,155; in 1916-17 increased to £111,431; in 

1917-18 increased to £122,919; in 1918-19 increased to £139,276 ; and in 1919-20 increased to £150,086. 
Depreciation and renewals account, £34,728. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 

Subcordate, Ave, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 


Beira Railway Company, Limited.—Directors: R. Maguire (Chairman), F. W. Barrow, Hon 
M. W. Elphinstone, L. Oury, A, W. Stirling and L. Wagner. Secretary: J. Reed. Office: 2, London 
Wall Buildings, E.C.2.—The company was registered July 12, 1892, “‘for the purpose of procuring 
the construction and equipment of a railway, with landing-places, quays, wharves and docks, starting 
from Beira, on Pungwe Bay, in the province of Manica and Sofala, on the south-east coast of Africa, 
and terminating at the eastern frontier of the British sphere of influence (204 miles), whereby the 
_ Manica and Mashonaland goldfields, and generally the field of operations of the British South Africa 
Company, will be brought into direct communication with the coast.” The concession from the 
_ Portuguese government which the company took over gives freedom from competition for a distance 
of 100 kilometres on either side of the railway, while the company has also the lands required for the 
railway and works, free of cost, and a land subsidy of alternate blocks of land on both sides of the 
line, each block being about 5,760 acres in extent. The land grant is partially marked out. Of the 
204 miles of line authorised under the concession the rights as to 35 miles were transferred to the 
Beira Junction Railway (Port Beira to Fontesville), Limited. together with a proportionate amount 
_ of the land grant. This company owns £249,822 6 per cent. debenture bonds and £67,300 5 per cent. 
_ debentures of the Junction Company (see below). SMe 
By agreement of May 19, 1899, this company and the Beira Junction Railway Company jointly 
_ gave rent-charges of £42,500 per annum to the Mashonaland Railway Company, Limited, in considera- 
tion of that company undertaking to widen the roads to a 3 feet 6 inch gauge, and carry out certain 
other works. The rent-charge dates from October 1, 1899. The rent-charge is non-cumulative and 
payable as to £35,099 by the Beira Railway and £7,401 by the Beira Junction only out of the net 
earnings of those companies. ‘‘ This rent-charge is to be secured in such a form that in the event of 
_ foreclosure or other proceedings on behalf of any of the debenture-holders of either the Beira Railway 
Company or the Beira Junction Railway Company, the priority of the rent-charge shall be preserved, 
and as respects capital be represented by a sum of £850,000, which rent-charge is to be provided and 
set apart before provision is made for payment to any of the debenture-holders or other creditors of 
the Beira Railways.” As from January, 1914, a further agreement was entered into between the 
~Beira Companies and the Mashonaland Company, under which the Beira Companies agreed to make a 
further annual payment out of profits of £8,500 for forty years in redemption of the principal sum of 
the above-mentioned £850,000 (of this £8,500 £7,019 is charged to the Beira Company and £1,481 to 


250 THE STOCK EXCHANGE YEAR-BOOK. 


the Beira Junction Company). This company’s line and the Beira Junction Railway are now (from 
August 1, 1900) worked by the Mashonaland Railway Company for the balance of a term of thirty 
years, dating from January 1, 1897, and in consideration of the Peira Junction Railway constructing 
the new wharf at Beira, the working agreement between the companies has been modified, and the net 
receipts are, as from October 1, 1911, to be divided as follows: Mashonaland Railway 42°37 per cent., 
Beira Railway 45°16 per cent., Beira Junction Railway 12°47 per cent. 


With the object of attracting import traffic to Beira, arrangements were made as from April 1, 
1920, to refund to importers the 3 per cent. ad valorem transit duty charged on certain goods in 
transit for Rhodesia, pending the approval of the Mozambique Company to the suspension of the 
collection of these dues until December 31, 1926. In consideration of this suspension the Rhodesian 
Railways, Limited, has undertaken to pay a subsidy at the rate of £10,000 a year to the Beira and Beira 
Junction Railway Companies for the period from April, 1920, to December 31, 1926. 

The share capital is divided into 600,000 shares (no value expressed), of which 295,000 were given 
in part payment for the concession (to the Mozambique Company), and the remaining 305,000 shares 
(to bearer) were offered as a bonus to the subscribers for some of the A debentures, at the rate of 
twenty shares for every £20 of debentures. These latter shares, however, are vested in the British 
South Africa Company (which thereby controls the company by vot-ng power), in trust, and certifi- 
cates of title to bearer, representing the shares, with coupons attached, have been issued to the 
subscribers for the debentures. Certificates of title can be obtained from the British South Africa 
Company in exchange for registered shares. The extent of the liability of a shareholder in the event 
of liquidation is £1, irrespective of the number of shares held; but holders of certificates of title 
are under no liability. In 1892, and subsequently, the company issued 6 per cent. debentures for 
a total of £1,100,000 in three series, A, B and C, each class ranking first on a section. Interest 
on the A and B series was funded for three years, and afterwards paid in cash, and the C debenture 
interest was all funded, while no payment was made on any class on January 1, 1900, and a 
scheme for the rearrangement and consolidation of the debenture debt was brought forward and 
carried into effect. Under this plan 44 per cent. debentures for £1,100,000 and 6 per cent. income 
debenture stock for £613,125 were created, these amounts including provision for the exchange 
of debentures of the Beira Junction Railway, and practically all of both classes has been issued. The 
debentures are of £10, £20, £50 and £100 each, with interest payable January 1 and July 1, 
while in addition to the sinking fund, originally provided out of profits, of 4 per cent., - 
amounting to £5,500 per annum, applicable to drawings of debentures at 103 per cent. on 
December 1 in each: year, for repayment on the following January 1, an aet of parliament 
obtained in 1914 provides for the appropriation of a sum of £5,500 for every £10,000 
paid as dividend to the shareholders, this appropriation to be used in purchasing debentures 
at under 103 per cent. when they can be obtained, or by drawings at that figure; amount of 
debentures outstanding, £1,044,421 (after the repayment of £5,340 on January 1, 1922). The income 
debenture stock has interest payable, if earned, on January 1 and July 1, and the stock is irredeemable 
except that the company has the power at any time after December 31, 1926, of giving all or any of the 
stockholders six months’ notice of redemption at par. There is also the rent-charge referred to above. 

The accounts are made up annually to September 30, and submitted in August. In 1911-12 the 
net earnings of the Beira Railway Company from the working of the line (exclusive of transit dues) 
was £125,816 ; in 1912-18, £169,991 ; in 1913-14, £122,990 ; in 1914-15, £74,127 ; in 1915-16, £87,257 ; in 
1916-17, £63,058 ; in 1917-18, £48,738; in 1918-19, £28,655 ; and in 1919-20, £58,834. Interest on the 44 
per cent. debentures fellinto arrear on July 1, 1905, butin the three years to 1911 all arrears were paid up, 
and coupons due January, 1912, and since have been met at maturity, while for the five years to 1913-14 
6 per cent. per annum was paid on the income debenture stock ; for 1914-15, nil ; for 1915-16, 14 per 
cent. ; and for 1916-17, 1917-18 and 1918-19, nil. By act of parliament obtained in 1914 a debit to profit 
and loss as at September 380, 1912, with various other items, totalling in all £852,755, was transferred to 
capital expenditure on development of the concession, thus leaving the way clear for the distribution 
of surplus profits amongst the shares. In 1919-20, after providing for this company’s proportion of the 
above-mentioned rent-charge, and for the interest on the 44 per cent. debentures and £9,920 for 
depreciation and renewals, a debit to profit and loss of £59,943 brought down was increased to £70,176, 
In respect of this company’s holding of Beira Junction Company’s debentures (practically the whole), 
it agreed to accept on account of outstanding interest as at September 30, 1911, 5 per cent. second 
debentures, conditional on the £125,000 of Beira Junction preference shares, to be subscribed for 
by the British South Africa Company, being earmarked to provide funds for the construction of the 
Beira Wharf. These bonds were received from the Junction Company in October, 1914, the amount 
being £67,300. 

Voting power, one vote for every registered share, There is no fixed qualification for directors, 
Transfer form for income debenture stock, common; fee, 2s. 6d.; the stock is transferable in any 
amount not involving a fraction of a pound. Telegraphic address, Subcordate, Ave, London. Telephone 
number, 4670 London Wall. The debentures and income debenture stock are quoted in the official 
list. Latest prices—4} per cent. debentures, 614; 6 per cent. income debenture stock, 40. 


Belfast and County Down Railway Company.— Directors: T. Richardson (Chairman), Lt.-Col. 
R. D. Perceval-Maxwell, D.8,O. (Deputy-Chairman), T. Barbour, Sir T. J. Dixon, Bart., J. Hurst 
and 8. Kelly, C.B.E. Secretary: H. E. Mellor, F.C.1.S. Office: Queen’s Quay, Belfast.—The 
company was incorporated in 1846. The authorised capital, including loans, is £1,489,757, of which 
£442,620 has been issued in ordinary stock; £248,141 in 5 per cent. preference stock; £50,000 
in 45 per cent. A preference stock ; £233,330 in 4 per cent. preference stock ; £17,000 in 3 per cent. 
baronial guaranteed shares, the dividend being guaranteed in perpetuity by baronies in county 
Down; £220,666 in 4 per cent. debenture stock; and £138,000 in 3 per cent. debenture stock, At 
December 31, 1921, there was a debit to capital of £142,613, against which there was a bank loan ef 
£30,262. The line is 80 miles in length. 

_ The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in September. For the half-year to June, 1909, 6 per cent. . 
per annum was paid; to December, 1909, 64; to June, 1910, 6; to December, 1910, 7; to June, 
1911, 6; to December, 1911, 7; to June, 1912, 6; to December, 1912, 7; for the eight years to 1920, 
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65; and for 1921, 5. Reserve fund, £54,737 ; railway depreciation and renewal fund, £45,362; 
hoteis depreciation fund, £13,673 ; steamboat suspense account, £41,638; carried forward, £9,795. 
The preference dividends are paid half-yearly. ; 

Voting power, one vote for every £50 of ordinary stock up to £500, one additional for every £250 
beyond up to £5,000, and one additional for every £500 beyond £5,000; the 5 and 4 per cent. preference 
stocks vote on the same scale as ordinary stock, and the 44 per cent. A preference stock and baronial. 
shares do not vote. Director’s qualification, £1,000 of ordinary or 5 or 4 per cent. preference stock. 
Transfer form, common; fee, 2s. 6d. per deed; if more than one class of stock transferred on one 
deed, 2s. 6d. each class. In transferring stock, fractions of £1 are not accepted in the case of the 
5 per cent. preference, and fractions of £10 are not accepted in the case of 4 per cent. debenture 
stock, 4 and 43 per cent. preferences, and ordinary, but as regards the 3 per cent. debenture stock 
fractions of £1 are accepted. Fee for registration of probate, 2s. 6d. Telegraphic address, Down 
Railway, Belfast. Telephone number, 1912, Belfast. Latest prices—ordinary, 734; 5 per cent. 
preference stock, 70; 43 per cent. A preference stock, 60; 4 per cent. preference stock, 54; 4 per 
cent. debenture stock, 625 ; 3 per cent. debenture stock, 464. 


Bengal and North-Western Railway Company, Limited.— Directors: Sir H. P. Burt, K.C.LE., 
C.B.E. (Chairman), E. Christian, L. L. Cohen, G. Deuchars (Government Director), Lt.-Col. T. Gracey, 
D.S8.0., Sir T. Holderness, Bart., G.C.B., E. A. Neville (Managing Director) and Sir G. H. Sutherland. 
Office : 237, Gresham House, E.C.2.--The company was registered October 23, 1882, to carry out a contract 
with the Secretary of State for India. The line now owned and in operation is 1,247 miles in length, besides 
which 806 miles of the Tirhut State Railway are operated by the company under agreement, expiring 
with the year 1932. The contract with the Secretary of State is for 99 years, and includes the following 
terms: The Secretary of State supplies the land free of cost to the company for the term of 
the contract; the Secretary of State reserves the right of acquiring the undertaking at the end 
of 50 years on payment, as regards the main lines of 832 miles, of 25 times the excess of the 
average yearly earnings during the five years immediately preceding December 31, 1912, over the 
average aggregate sum to which the working expenses of the company and share of surplus (if any) 
belonging to the Secretary of State amount yearly during the same five years. The Doab lines, 413 
miles in length, have to be acquired by the Secretary of State at the same time as the main line, and 
the price to be paid for this is, under the contract, ‘‘a sum equal to the actual sterling capital raised 
by the company for the purposes of the said railway with the sanction of the Secretary of State and 
expended with the like sanction of the railway company ” (the terms on which the Secretary of State 
may, if he so elect, purchase the original undertaking in 1932 have been fixed, as above, based on the 
agreement of 1905). There is no provision for the purchase to be effected by means of an annuity. All 
the net earnings of the line belong to the company, and there is no government guarantee. A bill 
has been passed by parliament, and has received the Royal Assent, granting the directors power to 
purchase the company’s first and second preference stock on the market. The capital is as under :— - 
£3,000,000 Ordinary capital, this being the total authorised. 
£1,359,277 Three-and-a-half per cent. preference stock. The dividend, payable in June and De- 

cember, is cumulative, and the stock has a priority as to capital over the second 
preference and ordinary. The total authorised is £1,500,000, all of which was issued, 
but stock for £140,723 has been acquired and cancelled. 
£1,412,230 Second preference 4 per cent. stock, ranking in regard to dividend and capital after the 
‘ 3% per cent. preference stock. The total authorised is £1,500,000, all of which has been 
issued, but stock for £87,770 has been acquired and cancelled. 
£192,131 Three per cent. debenture stock, outstanding balance of £400,000 issued in February, 1899, 
at 97 per cent. Interest is payable January 15 and July 15, and the stock is redeemable 
. (now) at any time, at the company’s option, on six months’ notice, at par, while any 
stock not previously redeemed is to be paid off at par December 31, 1932. The company 
may issue further debenture stock to rank pari passu with this issue, but the total is not 
to exceed at any time one-half the nominal amount of the issued ordinary and preference 
capital for the time being. The stock is secured by a specific charge on the railway. 


The accounts are now made up annually to September 30, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For1913-14 the dividend was 8 per cent., including 
a bonus of 2 per cent. ; for 1914-15, 7, including a bonus of 1; for 1915-16, 74, including a bonus of 
14 per cent. ; for 1916-17, 8, including a bonus of 2; for 1917-18, 10, including a bonus of 4; and for 
1918-19, 1919-20 and 1920-21, 11, including bonuses amounting to 3, each year. Reserve fund, £691,597 ; 
credit to revenue suspense account (being provision for exceptional expenditure), £132,943 ; sinking fund 
for the redemption of the capital in 1982, £410,339; premium on shares account, £95,017 ; investment 
depreciation fund, £115,699 ; carried forward, £127,445. : 

Voting power, one vote for every £100 of ordinary, preference or second preference capital 

_ registered one month before the meeting. Director’s qualification, £500 of ordinary, preference 

or second preference capital. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable 

/ in amounts of £1 and multiples. Telegraphic address, Norwester, London. Telephone number, 

9788 Central. The company is quoted in the official list, Latest prices—ordinary stock, 1023; 
preference, 51; second preference, 544 ; debenture stock, 814. 


Bengal Dooars Railway Company, Limited.—Directors: R. Miller (Chairman), A. Brereton, 
C.S.I., Sir A. K. Muir, Bart., Sir J. D. Rees, Bart., K.C.LE., C.V.O., M.P., and J. D. 
-Tannahill. Secretary: F. J. Horne, F.C.1.S. Office: Gresham House, E.C.2.—The company 
was registered July 30, 1891, to acquire a concession from the Secretary of State for India for the 
construction of a railway of a total length of about 363 miles. In 1897-8 an agreement was come 
to with the Secretary of State for the construction of, extensions of the original line, of a total 
length of about 122 miles, and in 1916 a further agreement was arrived at with the Secretary of State 
for the construction and working of a branch, 5°3 miles in length, from Chalsa Station, on the existing 
extensions, to Matelli, the conditions being subject generally to the terms of the 1898 agreement. 
This branch is now working, and there are at present in operation about 158 miles. Under the 
"concessions the land required for the lines is to be provided free of charge, and other minor privileges 
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are given, but there is no monetary guarantee. The government has the option of acquiring the 
lines on December 31, 1926, or on December 31 of any succeeding seventh year, on twelve months’ 
notice, the price to be, as regards the original line, one and two-fifths of the amount of invested 
capital, and, as regards the extensions, twenty-five years’ purchase of the average of the net earnings 
of the extensions during the last preceding five years, provided that the price is not to exceed by more 
than 20 per cent. the capital expenditure, and is not to be less than such expenditure. The company 
has the right to call upon the Secretary of State, under certain conditions, to take over and work 
the entire undertaking, through the agency of the Eastern Bengal State Railway, and to hand to 
this company 60 per cent. of the gross earnings ; but the company has decided not to take advantage 
of this concession at present. 

The capital is—£400,000, issued in ordinary shares and paid up, and converted into stock; and ~ 
£360,000 in 4 per cent. cumulative preference stock, with a priority as to capital (the aggregate of 
the preference capital is not to exceed the ordinary capital for the time being). At March 31, 1921, 
there was a debit balance to capital account of £175,085. } 

The accounts are now made up annually to March 31, and submitted in November. For 1913-14 
and 1914-15 7 per cent. was paid, including a bonus of 1 per cent. each time; for 1915-16, 8, including 
a bonus of 1 per cent. ; for 1916-17, 1917-18 and 1918-19, 9, including a bonus of 2 per cent.; for the 
six months to Merch 31, 1920, 44, including a bonus of 1 per cent. ; and for the year 1920-21, 6. 
Reserve fund, £171,378 ; premium capital account, £12,500; carried forward, £45,975, subject to excess 
profits duty, if any. The preference dividend is paid in February and August. 

Voting power, one vote for every £10 of stock of either class, held forone month. Director’s qualifi- 
cation, £500 of stock of eitherclass. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable 
in amounts of £1 and multiples thereof. Telephone number, 2548 London Wall. The company is 
quoted in the official list. Latest prices—ordinary, 825; preference, 525. 


Bengal-Nagpur Railway Company, Limited.—Directors : R. Miller (Chairman), G. A. Anderson, 
A. Brereton, C.8.I., G. Deuchars (Government Director), F. Schooling, Sir C. Stewart- Wilson, 
K.C.I.E., and Sir T. R. Wynne, K.C.S.L, K.C.I.E. (Managing Director), Office: 132, Gresham 
House, E.C.2.—The company was registered February 23, 1887, to carry out a contract with 
the Secretary of State for India, by which the company took over certain existing lines, converted 
them to broad gauge, and constructed others, the total length of lines in this concession being 
829 miles. Under the contract with the Secretary of State the capital to be raised in the first 
instance was fixed at £3,000,000, and on this amount the Indian government guaranteed 4 per cent. 
per annum interest during the continuance of the contract, irrespective of the working results. Any 
further sums that might be required for the completion of the railways were to be provided by the 
government, or to be raised by the company on shares or debentures, and on such terms as might he 
agreed upon between the Secretary of State and the company, the interest being guaranteed by 
the former. Any net profits from the working, after providing for the guaranteed charges, were 
to be divided between the government and the company, the former taking three-fourths and 
the latter one-fourth, the working results, for the purposes of this division, being reckoned by the 
year. This method of appropriation was modified as stated below in regard to the working of the 
Kast Coast Railway. The contract is determinable at the option of the government in 1923, or 
any subsequent tenth year, on twelve months’ notice, the £3,000,000 to be repaid at par in cash 
on the determination of the contract (see below). 


In 1891 the company arranged with the Secretary of State for India for the construction of a branch 
line of railway about 30 miles in length to Sambalpur. The branch has been constructed as part 
of the general undertaking, with power to the Secretary ef State for India to purchase the branch on 
- twelve months’ notice; in the event of the line being so purchased, the company is to be credited 
with the capital outlay. Extensions of 705 miles of broad gauge, and 794 miles of 2 feet 6 inches gauge 
have also been opened for traffic, and 101 miles of broad gauge and 2 miles of 2 feet 6 inches gauge have 
been sanctioned and are under construction, and 223 miles of broad gauge and 8 miles of 2 feet 
6 inches gauge have been sanctioned but not commenced; the terms of the agreement are generally 
similar to those of the original contract, but while the capital for the English expenditure on some of 
the extensions is provided in England by debentures, that for Indian expenditure is advanced by the 
government in India. The working by the company of the East Coast State Railway (the property of 
the government) from Cuttack to Waltair—313 miles—was taken over as from January 1, 1901. In 
respect of the East Coast Railway the government took out of the earnings of the whole undertaking 
interest at the rate of 34 per cent. on 3.09.29.430 rupees, the cost of the East Coast line, and also such 
a proportion of the one-fourth of surplus profits of the whole undertaking as the gross earnings of the 
East Coast section bore to the remainder of the line. 


In 1911, as a result of negotiations, the company was granted an extension of the existing contract, 
under somewhat modified terms, and the original contract is not now determinable until December 31, 
1950, or the end of any fifth year thereafter, on one year’s notice. As from January 1, 1914, the guaranteed 
interest has been reduced to 34 per cent., from which date the surplus profits are divided between the 
Secretary of State and the company in the ratio of the average amounts during the year of the 
Secretary of State’s open line capital, and the company’s open line capital (consisting of respectively 
£15,500,000 and £3,000,000 at December 31, 1910, to which sums shall be added—any capital 
expended subsequent to December 31, 1910, to be raised by the Secretary of State and the company 
in as nearly as possible similar ratios, otherwise than on lines of which the interest is chargeable to 
capital ; and any capital transferred from the capital account of a new line into the general capital 
account of the undertaking, capital expenditure by the company to mean money expended from the 
proceeds of an issue of ordinary stock). The Secretary of State is to credit the undertaking in each 
year with a sum equal to the guaranteed interest paid on the average amount, if any, held by him 
ane the year as the unexpended proceeds.of an issue of capital made for the purposes of the under- 

aking. 

The original line has been in operation throughout since February 1, 1891, and with extensions 
already constructed, and the East Coast line, the company is now operating in all 2,696 miles of its — 
own line, besides 57 miles of native state lines and 3 miles of foreign lines. 

The following capital issues have been made by the company :— 
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£3,000,000 Ordinary stock. Dividends are paid January 1 and July 1. Power was taken in 1913 to 
increase the capital to £4,000,000 by the creation of 50,000 shares of £20 each. 
£2,000,000 Four per cent. registered debenture stock, issued in January, 1914, through the Bank of 
England, at 974 percent. Interest is payable January 1 and July 1, by warrant sent 
by post, and the principal may be redeemed at par, at the company’s option, on, or at 
any time after, January 1, 1944, on six months’ notice. Both interest and principal 
are guaranteed by the Secretary of State for India in Council, and power is reserved to 
issue similar guaranteed debenture stock ranking pari passu with the above. 
£445,000 Five per cent. debentures to bearer of £100 and multiples, maturing January 31, 1924 
issued at a discount ot 14 per cent, in exchange for 5 per cent. debentures of the same 
amount matured January 31, 1922. Coupons are payable, at Lloyds Bank Limited, 72 
Lombard Street, E.C.3, January 31 and July 31. . co 
£325,500 Five-and-a-half per cent. debentures to bearer of £100 and multiples, maturing J anuary 
10, 1924, issued at a discount of 4 p2r cent., in exchange for 5 per cent. debentures of the 
same amount matured January 10, 1922. Coupons are payable, at Lloyds Bank Limited 
72, Lombard Street, E.C.3, January 10 and July 10. : , 
£1,872,000 Six per cent, debentures to bearer of £100 and multiples, with coupons payable (on various 
dates—see below), at Lloyds Bank Limited, 72, Lombard Street, E.0.3. Of this 
amount, £400,000 maturing April 21, 1922, with coupons payable April 21 and October 21 
was issued at a discount of 13 per cent. in renewal of 44 per cent. debentures for the 
same amount matured April 21, 1920; £120,000 maturing May 4, 1923, with coupons 
payable May 4 and November 4, was issued at a discount of 1 per cent. in renewal of 
4? per cent. debentures for the same amount matured May 4, 1921; £750,000 maturing 
~ June 1, 1923, with coupons payab’e June 1 and December 1, was issued at a discount of 
13 per cent. in renewal of 4? per cent. debentures for the same amount matured June 1, 
1921 ; £450,000 maturing July 15, 1923, with coupons payable January 15 and July 15, 
was issued at a discount of 4 per cent. in renewal of 44 per cent. debentures for the same 
amouat matured July 15, 1921; and £152,000 maturing August 18, 1923, with coupons 
payable February 18 and August 18, was issued at a discount of 4 per cent. in renewal of 
43 per cent. debentures for the same amount matured August 18, 1921. 
£2,003,900 Six-and-a-half per cent. debentures to bearer of £100 and multiples. Coupons are 
payable at Lloyds Bank Limited 72, Lombard Street, E.C.3, January 3 and July 3 as 
regards £155,000 maturing January 3, 1922, January 15 and July 15 as regards £500,000 
maturing July 15, 1922; May 5 and November 5 as regards £400.000 maturing 
November 5, 1922, February 18 and August 18 as regards £448,900 maturing August 18, 
1922, and February 2 and August 2 as regards £500,000 maturing February 2, 1923. Ot 
the above debentures £500,000 was issued in replacement of 33 per cent. debentures, 
which matured July 15, 1920; £448,900 in replacement of 44 per cent. debentures, 
which matured August 18, 1920; £400,000 in replacement of 45 per cent. debentures, 
which matured November 5, J920; £155,000 in replacement of 43 per cent. debentures, 
which matured January 3, 1921; and £500,000 4% per cent. debentures, which matured 
February 2, 1921; exchanges were effected at discounts varying from 13 to 12 per cent. 


The accounts are now made up annually to March 31, and submitted in December, an interim dis- 
tribution being made in July. In each of the nine years to 1904 net earnings were short of the 
guaranteed interest on loan and ordinary capital except 1900, for which year, owing to some extent to 
famine traffic, there was a surplus, the company’s proportion of which enabled an excess dividend of 7s. 
per cent. to be paid; while for 1905 an excess dividend of 1 per cent. was paid; for 1906, 14 per 
cent. ; for each of the five years to 1911, 1 per cent. ; and for 1912, 1 per cent., with a bonus of 1 per 
cent., making 6 per cent. for the year. For the period of three months to March 31, 1913, a supple- 
mental dividend of 4 per cent. was paid on July 1, 1913, and in respect of each of the half-years to 
September 30, 1913, and March 31, 1914, an excess dividend of # per cent. was paid, with a bonus of 1 
per cent. in respect of the year, in addition to the guaranteed interest of 35 per cent., making in alla 
total of 6 per cent. for the year ended March 31, 1914. For 1914-15 the distribution was 5 per cent., 
inclusive of the guaranteed interest of 34 per cent. ; for 1915-16, 63; for 1916-17, 7; for 1917-18, 7; 
for 1918-19 and 1919-20, 8 each year ; and for 1920-21, 6. Carried forward, £183,500. 

Voting power, one vote for each £100 of ordinary stock held for not less than one month. Director’s 
qualification, £1,000 of stock. Transfer form, common; fee, 2s. 6d. per deed; ordinary stock is 
transferable in amounts of £1 and multiples, and debenture stock in multiples of ld. The stamp 


_ duty on transfers of 4 per cent. debenture stock has been compounded by the company. Telegraphie 
address, Elasticity, London. Telephone number, 566 Central. The ordinary and debenture stock 
are quoted in the official list. Latest prices—ordinary, 814; debenture stock, 623. 


Benguella Railway Company.—London Directors: Lt.-Col. Henry Greenwood, Marq. of Ormonde, 


Tyndale Whiteand R. Williams. London Secretary: L. Scotland. London Office: Friars House, New 
Broad Street, E.C.2. Head Office: Lisbon.—The company was registered under Portuguese laws, in 
May, 1903, to acquire from the Portuguese government a concession to build a line, over 800 miles 


in length, running from Lobito Bay to the eastern frontier of Angola, in Portuguese West Africa. The 


concession is for 99 years, and carried the right during the first ten years to prospect and work minerals 


within an area of 120 kilometres of state land on either side of the line. On the termination of the con- 


cession the undertaking has to be purchased by the government on terms to be subsequently agreed 
upon, but there is no option of earlier acquisition. 


The authorised capital is £3,000,000 in shares of £1, all of which has been subscribed and paid 


up; the Tanganyika Concessions, Limited, owns 90 per cent., the remainder being held by the 


Portuguese government. The company has power to issue debentures for three times the paid up and exist. 
ing capital, making a total authorised of £9,000, 000 (increased from £2,500,00C by decree of July, 1921), 
and there are—5 per cent. A debentures of £100 each for £612,340 (amount outstanding of £650,000 
issued), with coupons payable January 1 and July 1, and the principal repayable January 1, 1960, or at 


any time earlier, at the company’s option, on six months’ notice, while annual drawings are to 


. 
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be held, the first for repayment on January 1, 1920; 5 per cent. B debentures of £20 each for 
£210,000, with coupons payable January 1 and July 1, and the principal repayable January 1, 1961, or 
earlier, at the company’s option, on six months’ notice, while as from 1921 annual drawings are to be 
held for repayment January 1; 5 per cent, C debentures of £100 each for £850,000, issued in January, 
1912, with coupons payable January 1 and July 1, and the principal repayable January 1, 1962, or 
earlier, at the company’s option, on six months’ notice, while as from 1922 annual drawings are to be 
held for repayment on January 1; and 5 per cent. D debentures of £20 each for £790,000, issued in 
1914, with coupons payable January 1 and July 1, and the principal repayable January 1, 1964, or 
earlier, at the company’s option, on six months’ notice, while as from 1924 annual drawings are to be 
held for repayment on January 1. ‘The Tanganyika Concessions, Limited, unconditionally guarantees 
he payment of interest on the debentures for 20 years—on the A debentures from January 1, 1910, on 
the B debentures from January 1, 1911, on the C debentures from January 1, 1912, and on the D 
debentures from January 1, 1914. 

The accounts are made up annually to December 31, and usually submitted about the following 
August. No dividend has yet been paid, but debenture interest has been met to date. The construc- 
tion of the line was temporarily suspended owing to war conditions, but has now been resumed ; 520 
kilometres are in operation. ‘The net earnings in 1915 were 220,311 escudos ; in 1916, 239,991 escudos- 
in 1917, 261,696 escudos; in 1918, 246,480 escudos; in $1919, 323,148 escudos ; and in 1920, 882,339 
escudos. Jor the ten months to October 31, 1921, the gross receipts were approximately, 2,800,000 
escudos, compared with 1,772,234 escudos for the corresponding period of 1920. The bonds are registered as 
to principal only, but can be converted into bearer bonds on payment of a fee of 2s. 6d., together 
with Portuguese and British stamp duty, all transfers and exchanges being effected at Lisbon. 
Tclegraphic address, Lobitanga, London. 


Bessbrook and Newry Tramway Company.—Office : Bessbrook, co, Armagh.—The company was 
incorporated in 1884, to construct a light railway, under the Tramways and Public Companies (Ireland) 
Act, 1883. The authorised capital, including loans, is £26,500; £15,000 has been issued in shares of £10. 
The line is three miles in length, and is worked by electricity. In respect of 1920 there was a loss 
on working of £36, and at December 31, 1920, £1,809 was carried forward, No dividend is being paid. 
No information is obtainable from the company, and the above particulars have been revised from 
the government returns for 1920. Voting power, one vote for every share up to 10, one for every five 
shares beyond up to 100, and one for every 10 shares beyond. Director’s qualification, 30 shares. 


Bilbao River and Cantabrian Railway Company, Limited.—Directors: J. Mews, LL.D. (Chair- 
man), J. A, Clutton-Brock, G. F. France, T, Harrison (General Manager) and W. E. Horne, M.P. 
Secretary: L. H. Buck. Office: 2, Broad Street Place, E,C.2.—The company was registered November 
23, 1871, as the Bilbao Iron Ore Company, Limited, and in 1883 the name was changed as above. The 
railway is 15 miles in length, Between 1888 and 1896 £7 per share of capital was repaid, and the 
capital now consists of £150,000 in fully-paid ordinary shares of £3, and £14,025 in fully-paid 
cumulative preference shares of £3, ‘The preference shares have no priority as to capital, rank for 
6 per cent. before the ordinary shares get anything, and equally with the latter in all above 6 per 
cent. on both classes. The share capital, reserve fund and staff fund are now represented by 
investments and balances, £246,597, cash and general assets. 

The accounts are made up annually to December 31, and submitted in March. For the seven years 
to 1912 30 per cent. per annum was paid on both classes ; for 1913, 20; for 1914,174; for 1915, 1916 and 
1917, 15; for 1918, 20; and for 1919 and 1920, 10. Dividends were paid free of income tax down to 
that in respect of the first half of 1914, General reserve fund, £31,434, after (in 1920) charging 
£22,199 depreciation of investments; carried forward, £2,788. In 1921 the gross receipts were 
£20,436, as compared with £39,420 in 1920. On account of 1921 3 per cent. (actual) was paid in 
September on both ordinary and preference shares. Voting power, one vote for each share, 
ordinary or preference. Director’s qualification, 100 shares, either ordinary or preference, held for 
three months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Bilbao, Ave, 
London, The ordinary shares are quoted in the official list latest price, ordinary, 33, 


Birkenhead Railway Company.— Transfer Office: Euston Station, N. W.1.—In 1861 the undertaking — 
of the Birkenhead Railway Company was transferred to the London and North Western and Great 
Western Companies, which guarantee the dividend on perpetual 45 per cent. preference stock for 
£474,178, and 4 per cent. on the consolidated stock for £1,941,506. The dividends are calculated to 
June 30 and December 31, and are paid about January 21 and July 21. The provisions of the Forged 
Transfers Acts have been adopted, but no charge is made for the protection thus afforded. Transfer 
form, common ; fee, 2s. 6d.; stock is transferable in amounts of £land multiples. The stocks 
are quoted in the official list amongst leased lines. Latest prices—preference, 78; consolidated, 734. 


Bishop’s Castle Railway Company.—Receiver and Manager: T. Cartwright, Wrexham.—This 
company being in the hands of a receiver appointed by the Court of Chancery, no accounts are published 
or report issued, and no returns of capital are available. According to the government returns the 
result of working in 1909 was a profit of £844, in 1910 of £1,429, in 1911 of £1,443, and in 1912 of 
£983. No returns were then issued until those for 1919, when the railway was worked at a profit of 
£1,417, and for 1920 there was a profit of £2,495, The line is 9? miles in length. 


Black Sea Kuban Railway Company.—In November, 1911, Lloyds Bank, Limited, 72, Lombard 
Street, E.C.3, the Anglo-Russian Bank, Limited (now the British Bank of Foreign Trade, Limited), 
48, Bishopsgate, E.C.2, and the Russian Commercial and Industrial Bank, 24-8, Lombard Street, E.C.3, 
were authorised by the Anglo-Russian Trust, Limited, 11, Angel Court, E.C.2, to receive applications 
for the purchase of £1,913,760 (18,085,032 roubles) 45 per cent. bonds of the Black Sea Kuban Railway 
Company, at the price of 974 per cent. The bonds are to bearer, and are of £20 (189 roubles), £100 (945 
roubles), and £500 (4,725 roubles) each, with coupons payable May 1 and November 1 (see below), and the 
principal repayable at par in 81 years by annual drawings in August (commenced in 1917), while the 
company retains the right, from the year 1921, to increase the redemption fund, or to repay the 
whole or any part of the loan at par, on six months’ notice. Amount of bonds outstanding, £1,911,260. 
The bonds are unconditionally guaranteed, both as to principal and interest, by the Russian govern- 
ment, and payments are made in London (by the British Bank for Foreign Trade, Limited, and the 
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Russian Commercial and Industrial Bank), or in Petrograd, free of all present or future Russian tax 
The lines are to be of a total length of about 267 miles, The bonds ane quoted in the “official list : 
latest price, 95. : 

aoe “ce due May 1, 1918, and since has not been paid, nor have any bonds been redeemed 
since 3 


Bolivar Railway Company, Limited.— Directors : J. S. Austen (Chairman), N. G. Bureh (D - 
Chairman), C. E. 8. Bishop, J. A. Goudge and P. ©. Quilter, piesa : J. T. Dillon, are 
Office : Dashwood House, E.C.2.—The company was registered May 29, 1896, to take over the railway 
55 miles in length, situated in Venezuela, of the Quebrada Railway Land and Copper Company, 
Limited. As from March 1, 1901, the company took over the undertaking of the South Western 
of Venezuela (Barquisimeto) Railway Company, Limited, registered February 27, 1888, to acquire 
a concession from the Venezuelan government for the construction of a railway about 55 miles 
in length. Under this concession there was a guarantee of interest which, however, fell into 
arrear, and, as an outcome of negotiations which ensued, the guarantee was relinquished and the 
government transferred to the company certain securities, but these were not included in the sale of 
the undertaking to the Bolivar company. In 1911-12 the Venezuelan government granted a concession 
for the construction of a branch line, 26 miles in length, including exemption from duties upon 
rolling stock, machinery, &c., imported for its construction and maintenance for a period of forty years ; 
this branch line was opened to traffic in July, 1916. The lines (136 miles in all) are the property of the 
company in perpetuity, and there is no option of government purchase. The company is also engaged in 
experimental coconut cultivation, &c., and owns over 200,000 acres of land. The authorised capital is 
£1,102,480 in shares of £1 (£300,000 5 per cent. preference, £102,480 6 per cent. preference, and 
£700,000 ordinary), with borrowing powers up to £1,000,000, and the following issues have been made,:— 
£683,200 Ordinary shares of £1, fully paid. 


£292,800 Five per cent. non-cumulative preference shares of £1, fully paid, having a priority also 
as to capital. 


£102,480 Six per cent. non-cumulative preference shares of £1, ranking for priority as to capital and 
dividend after the 5 per cent. non-cumulative preference shares, and issued as fully-paid 
in July, 1920, by way of bonus to the ordinary shareholders out of undivided profits in 
the proportion of three preference shares for every twenty ordinary shares held. 

£273,241 Six per cent. debenture stock (part of £400,000 authorised), with interest payable March 1 
and September 1, and the principal repayable, at the option of the company, on six 
months’ notice (now) at any time, at 5 per cent. premium, the security being a floating 
charge on the property, net proceeds of any sales of land to be applied to redemption of 
ee stock. A further £50,000 of the stock is lodged with bankers as security for 
overdraft. : 


The accounts are now made up annually to December 31, and submitted in May or June. The first 
dividend was in respect of 1904-5, for which year 3 per cent. was paid on the 5 per cent. preference 
shares ; for 1905-6 3 per cent. was again paid on the preference shares ; for 1906-7, 2; for 1907-8, nil; 
for 1908-9, 3; for 1909-10, 34; for 1910-11 and 1911-12 the full rate of 5 per cent. each year, 
but nothing on the ordinary ; and for 1912-13 the ordinary shares received 2 per cent. For 1913-14 
the full rate on the 5 per cent. preference shares was declared, and for 1914-15, 3 per cent., but 
as the cash necessary for these payments was not then available, the money being required for 
construction purposes, resolutions were passed in November, 1915, whereby the company was authorised 
to issue scrip certificates for 8 per cent. in full satisfaction of the 8 per cent. dividend due, and these 
certificates, which amounted to £23,241, were, in March, 1920, exchanged for a similar amount of 
6 per cent. debenture stock. For the four-and-a-half years to December 381, 1919, the full dividend 
was paid each year on the 5 per cent. preference shares, but nothing was paid on the ordinary shares 
until in July, 1920, when a bonus distribution of 15 per cent. in 6 per cent. non-cumulative preference 

shares (ranking for dividend as from July 1, 1920) was made out of undivided profits and reserves. 
In respect of 1920, the full 5 per cent. was paid on the 5 per cent. preference, and half a year’s 
dividend (3 per cent. actual) was distributed on the 6 per cent, preference, but nothing on the ordinary. 
_ Reserve for depreciations, £44,517 ; carried forward, £2,180, subject to corporation profits tax. In 
_ the year to December 31, 1921, the gross receipts were £117,328, against £116,062 in 1920. 
Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common ; fees—for shares, 2s. 6d. ; for debenture stock, 1s. ; debenture 
_ stock is transferable in multiples of £1. Telegraphic address, Quebrada, London. Telephone number, 
1000 London Wall. The company (except the 6 percent. preference) is quoted in the official list. 
Latest prices—ordinary, 4; 5 per cent. preference, ;;; 6 per cent. ditto, 5s. ; debenture stock, 634. 


Bombay, Baroda and Central India Railway Company.— Director's : Maj. A. D. G. Shelley (Chair- 
man). Sir E. CO. K. Ollivant, K.C.1.E. (Deputy-Chairman), G. Deuchars (Government Director), Sir T. J. 
Bennett, Kt.,C.1.E., M.P., J. A. Bryce, Sir H. P. Burt, K.C.I.E., C.B.E., and Col. W. V. Constable. 
| Secretary: 8. G. 8. Young. Offices: The White Mansion, 91, Petty France, Westminster, 8.W.1.— 
This company was originally incorporated in 1855, but as from January 1, 1906, the Secretary of State 
for India in Council exercised his option of acquiring the undertaking. The purchase price was fixed 
at £11,685,580—that is £154 lds. 5d. per £100 of consolidated stock—the government assuming 
liability for the debentures, particulars of which will now be found in this work in the statement of 
India government debt. Payment of the above-mentioned £11,685,580 was made in the following 
‘manner :—£9,685,580 in India 3 per cent. stock (taken at 96 per cent.), and £2,000,000 in 
capital stock of the company, which was reconstituted with a capital of that amount under a 
eoutract entered into with the Secretary of State for twenty-five years from January 1, 1906, 
and thereafter terminable at intervals of five years on twelve months’ notice on either side. 
As from January 1, 1912, a new contract was entered into with the Secretary of State under 
which additional railways were consolidated with the company’s system, and the total mileage is now 
approximately 2,866 miles. These lines the company is to work for the government until December 
31, 1941, there being no option of earlier termination of the agreement, and if it is not then terminated 
it is to run for further consecutive periods of five years, subject to twelve months’ notice from the 
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Secretary of State, the company’s ordinary stock to be repaid at par at the termination of the 
agreement, 


Under the agreement dating from January 1, 1912, between the government and the company the 
total capital of the system is reckoned at £40,500,000, £30,000,000 being preferred capital and 
£10,500,000 deferred capital, with £1,000,000 of debenture stock; after charging interest on the 
debenture stock the preferred capital is to rank first for 4 per cent. out of net earnings, and is 
to share proportionately with the deferred in any surplus after 4 per cent. has been paid on the 
latter, The company’s ordinary stock of £2,000,000 is included in the preferred capital, while 
the remaining £28,000,000 of preferred and the £10,500,000 of deferred belong to the Secretary of 
State. The government guarantee of interest at the rate of 3 per cent. per annum on the company’s 
capital of £2,000,000, under the agreement of January 1, 1906, remains :n force, this 3 per cent. 
being included in the 4 per cent. minimum dividend to which the preferred capital of the whole 
system is entitled, and it is expected that even in the least favourable years the minimum dividend 


of 4 per cent. will be earned on the preferred cap,tal. It is provided that further cap.tal required for ~ 


the system, except when raised on debenture stock or bonds, will form additions to the preferred 
capital of the Secretary of State and of the company in the proportion that jthe amounts have been 
provided by the two parties. Besides the lines included in the system the company works other roads 
for native states or other companies, the total now in opvration by the company being 3,925 miles. 


The capital consists of £2,000,000 of stock, as above, and in October, 1908, there was issued — 


through the Bank of England at 96 per cent., £1,000,000 of 35 per cent. debenture stock, guaranteed by 
the Secretary of State for India in Council, with interest payable April 15 and October 15, while the 
stock may be redeemed at par by the company on or at any time after October 15, 1940, with 
the previous consent of the Secretary of State, twelve months’ notice being given. 

The accounts are now made up to March 31 and September 30, and submitted in the following 
December and June respectively, but the company’s financial year ends on March 31, and the Indian 
accounts are in fulure to be made up annually to March 31. Payments on the capital stock are made 
on January 6 and July 6, the first at the rate of 3 per cent. per annum having been made on July 6, 
1906; while in January and July, 1907, 1908, 1909, 1910 and 1911 the payments were at the rate of 3 
and 4 per cent. per annum respectively ; in 1912, 3 and 5; in 1913, 4 and 5; in 1914, 4 and 53; in 
1915, 4 and 5; in 1916, 4 and 6; in 1917, 4 and 74; in 1918 and 1919, 4 and 9; in 1920, 5 and 9; 
and in 1921, 5 and 7, the excess of these payments over 3 per cent. per annum representing the divi- 
dend from the company’s share of surplus profits. Carried forward at September 30, 1921, £158,385, 
subject to excess profits duty and corporation profits tax. In January, 1922, 3 per cent. actual (in- 
cluding the guaranteed dividend) was paid. 

Voting power, one vote for every £100 of capital stock. Director’s qualification, £500 of capital 
stock. Transfer form, common; fee, 2s. 6d. each deed ; capital stock is transferable in any amount and 
debenture stock in amounts of £1 and multiples, while stamp duty on transfers of debenture stock is 
refunded by the company on lodgment of deed for registration. The company has adopted the pro- 
visions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus 
afforded. The company is quoted in the official list. Latest prices—stock, 764; debenture stock, 574. 


Brackenhbill Light Railway Company (See also North Eastern Railway Company, Railways Act, — 


1921).—Directors : Sir Hugh Bell, Bart., Lord Joicey, Capt. Kitson, Lord Knaresborough and A. 
Lupton. Secretary: P. R. Meyer, 18, Bond Street, Leeds.—The company was incorporated on March 
19, 1901, and the line, which is about five miles in length, ic worked by the North Eastern Railway 
Company for coal and goods trafiic only. The issued capital of £1,250 in shares of £10 is privately 
held. 


Bradford Corporation (Nidd Valley Light) Railway.—This undertaking was incorporated in 
1904, and the line is six miles in length. According tothe government returns, the authorised capital, 
all loans, at the close of 1920 was £66,000, of which £59,726 had been issued at 43 per cent. For 1920 
there was a profit on working of £848. ; 


Brazil Great Southern Railway Company, Limited.—Directors : A. Lemon (Manager in England), 
L. Graux and H. R. Tamplin. Secretary: L. R. Evans. Office: 14, Queen Victoria Street, 
E.C.4.—The company was registered January 11, 1883, to acquire a concession granted by the 
Brazilian government. Under this concession the government guaranteed 6 per cent. per annum for 
thirty years (from the dates of receiving the instalments of capital) on a capital of £675,000. The 
government is to receive one-half of net earnings in excess of 8 per cent. per annum, to reimburse 
any sums paid by it under the guarantee, after which the whole revenue is to belong to the 
company. For three years from July 1, 1898, the government guarantee was met (under the 
funding scheme of 1898) in bonds of the Brazilian 5 per cent. funding loan, taken at par. Payments 
were then made in cash down to December 31, 1912; subsequent payments were in dispute, and in 
February, 1914, a receiver was appointed on behalf of the first mortgage debenture holders. Under an 
arbitration award the Brazilian government made an offer in 1917 to pay a substantial amount of the 
award upon the guaranteed interest in 5 per cent. internal bonds, ‘This offer was accepted by the 
company, and after providing for certain liabilities in Brazil, there has been deposited in Court, 
for account of the receiver of the mortgage debenture holders, £74,680, leaving a balance of about 
£3,375 still to be received. The government has the right to revise the tariff when the dividends 
shall have exceeded 12 per cent. per annum for two consecutive years. For a period of 90 years 


from the date of the incorporation of the company it is provided that no competing line shall | 
be sanctioned within a zone of 20 kilometres on either side of the railway. After 30 years from the | 


date of the concession (November 19, 1881), the government may purchase the line by agreement with 
the company, or, failing such agreement, at a price to be determined by the average net income of 
the five preceding years, having regard to the then value of the works. After the expiration of 90 


years, the government may purchase the property on paying the value of the works in their then | 
condition, the amount not to exceed the sum actually expended on them; the purchase money 1 
such case may be paid in government € per cent. internal stock. Terms were arranged with the | 


government for the construction of an extension, and the concession in respect of this line, and any 
extension thereof, has been transferred to the Brazil Great Southern Railway Extensions, - Limited, | 


| 


; 


] 


RAILWAYS. O54 


the consideration for which was fixed at £60,000—£15,000 in cash, £25,000 in shares, and £2 

: ‘ : , D > wad, 0,000 

in debentures, of which the cash portion and shares have bee 3i ote wig 

part of the “ers of the Brazil Great Southern Railway. Te Glas ae ee cee 

_ The authorised capital is—£550,000 debentures, £225,000 prefere h 

deferred (or A) shares of £20 each, ‘and £50,000 Flood loan pends! td isdn eae 

£84,700 Six per cent. mortgage debentures to bearer of £100 each, outstanding bal 
issued in June, 1886, at 98 per cent. Coupons are payable Febrisry gipe a wee 
by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, and the debentures 
are redeemable in thirty years by a cumulative sinking fund of 1 per cent. per annum 
applied to purchases when under par, or by half-yearly drawings in January and J uly 
redemption having commenced in 1887. These debentures are a first charge on the 
undertaking and the guarantee. Interest due February 1, 1914, and since is in arrear 
and sinking fund payments are in abeyance. ; 

£94,969 Six per cent. mortgage debentures to bearer, of £100 each. Of this a nt 

issued in October, 1893, at 85 per cent. Coupons are payable Eee ae pile 

by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, and the principal 
was repayable November 19, 1918 (not repaid). These bonds originally fell due on 
November 19, 1911, but holders of all but £1,100, which have, of course, matured accepted 
an option offered them of renewal for seven years to November 19, 1918, with a premium 
of £2 10s. per bond in cash. The liability to redeem the bonds at the latter date was not 
however, met. Interest due February 1, 1914, and since is in arrear, ‘ 

£200,000 Six per cent. permanent debenture stock, issued mainly in 1888, in exchan 
lent amount of 7 per cent. debentures (now all extinguished). 
31 and July 31. This stock ranks next after the above £250,000 issue of 6 per cent. 
debentures, but holders of nearly the whole have given up their priority in favour of 
the mortgage debentures of 1893. The total authorised is £200,000. Interest} due 
January 31, 1914, and since is in arrear. 

£43,000 ‘‘Flood loan” 7 per cent. bonds, with interest payable April land October 1. 
April 1, 1913, and since is in arrear. 

£225,000 Preference shares of £20 each, fully paid, ranking for cumulative dividends of 7 per cent. 
per annum, and equally with the deferred after payment of 6 per cent. on the latter 
Dividends are largely in arrear. : 

£125,000 Deferred (A) shares of £20, fully paid, ranking for 6 per cent., non-cumulative, after pay- 
ment of the preference dividends, and equally with the preference in surplus profits, 


The accounts are made up annually to December 31. No dividend has ever been paid on the 
deferred shares, and the arrears of preference dividend (av from January 1, 1891) 
December 31, 1920, to £511,875. Interest due on January 31, 1914, on the debentu 
coupons due on February 1, 1914, on the debentures, were not met, and in the 
Mr. A. Lemon, the manager in England, was appointed receiver and manager of the company. 
All subsequent interest is in arrear. In 1906 there was a loss on working of £568, after including 
London charges, but. exclusive of interest, &c., in 1907 a loss of £347, in 1908 a loss of £4,819, in 1909 
a loss of £3,845, in 1910 a profit of £5,598, in 1911 a loss of £819, in 1912 a loss of £1,418, in 1913 a 


mge for an equiva- 
Interest is payable J antlary 


Interest due 


amounted, at 
re stock, and 
latter month 


profit of £1,644, in 1914 a loss of £5,980, in 1915 a loss of £8,380, in 1916 a loss of £5,036, in 1917 


a profit of £646, in 1918 a loss of £536, in 1919 a loss of £6,556, and in 1920 a loss of £19,861, and at 
the close of that year there was a debit to net revenue, after allowing for interest charges unpaid 
to date (£195,683), of £144,794. Reserves—against capital expenditure, £92,322 ; applied in redemption 
of debentures. £151,565 ; against Quarahim Bridge tolls, £8,168; sinking fund for debentures, not 
applied, £8,196. ; 

A bondholders’ committee was appointed in December, 1919, and subsequently a scheme of arrange- 
ment was considered but had to be abendoned in consequence of the unfavourable developments in the 
working of the railway. Bondholders were invited to deposit their bondsin May, 1920. In J une, 1921, 


it was stated in the directors’ report that ‘‘steps have been taken with a view to realising the undertakin g,° 


and in February, 1922, it was officially stated that negotiations were still pending. 

Voting power, one vote for every 5 shares, preference or deferred. Director’s qualification, 15 
shares, preference or deferred. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is 
transferable in multiples of £1. Telegraphic address, Bladeless, London. Telephone number, 2766 
Central. The debentures and debenture stock are quoted in the official list. Latest prices— 


debentures of 1886, 374; debentures of 1893, 10; debenture stock, 10. 


Brazil Great Southern Railway Extensions, Limited.— Directors: A. Lemon (Manager in 
England) and H. R. Tamplin. Secretary: L. R. Evans. Office: 14, Queen Victoria Street, E.0.4.— 
The company was registered June 15, 1909, to acquire from the Brazil Great Southern Rail- 
way Company, Limited, a concession for the construction (for which the government will pay) 
and leasing of an extension of that company’s system from Itaqui to San Borja, and any extensions 
thereof. The extension is 77 miles in length, and the concession is for sixty years from October 
31, 1910; it carries no government guarantee, and at the expiration of the concession the line 


reverts to the government without payment. The authorised capital is £100,000 in shares of £1, of 
_ which £25,007 has been subscribed and paid up. At December 31, 1920, there were 6 per cent. 
_ debentures for £23,700 (part of £100,000 authorised), while debentures for £22,200 (in addition to the 
_ above) are to be issued to the Brazil Great Southern Railway Company. 


| 


: 
7 
1 


The accounts are made up annually to December 31. The line was opened for provisional traffic 
on February 10, 1913. In 1914 the company’s share (20 per cent.) of the gross traffic receipts 
amounted to £980, in 1915 to £1,211, in 1916 to £1,462, in 1917 to £1,595, in 1918 to £1,611, in 1919 
to £2,456, and in 1920 to £1,291, all of which amounts were placed to suspense account pending the 
settlement and adjustment of the questions with the contractors, Voting power, one vote for each 
share. Director’s qualification, one share for first directors, and £500 for other directors. Transfer 
form, common; fee, 2s. 6d. 
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Brazil North Eastern Railways, Limited.—Directors: R. Logan (Chairman), HE. B. Forbes 
and A. Ll. Griffith-Williams. Receiver: H. Bishop. Office: 41, Coleman Street, H.O.2.—The 
company was registered January 25, 1910, with the object of working two railways in the state 
of Ceara, North Brazil. The company took over lines in operation of a total length of 561 kilo- 
metres (348 miles), a further 264 kilometres (163 miles) were ready for opening, and 136 kilometres 
(84 miles) were under construction, while extensions are authorised bringing the total length 
up to about 1,390 miles, of which 472 miles are now in operation. The whole of the railways, 
including extensions as completed, are held under lease (but see below) for a term expiring on 
December 31, 1970, when they revert to the Brazilian Federal government without payment. After 
December 31, 1940, the government has the right to expropriate the lease on payment of an indemnity 
equivalent to 25 per cent. of the average annual net revenue for the previous five years, multiplied by 
the number of years of the lease unexpired, adding thereto the amounts admitted as capital by the 
government, less amortisation on a scale epecified in the lease. The annual amount payable to the 


government is fixed on a sliding scale, which on the basis of the receipts for 1914 amounted to £7,007, ~ 


while in addition to this amount there is also payable to the government a fixed charge of about £4,600 
(at 16d. exchange) per annum in respect of government inspection and supervision of the railways. The 
company is exempt from import duties upon materials necessary for the construction and working of 
the line, and is also free from state and municipal taxes. There is no guarantee from the government. 
~ In August, 1915, the contract was declared void by the Brazilian Government, which has taken 
possession of the railway. Negotiations are proceeding with the government for the restitution of the 
line, or for a cash payment in resect thereof. } 

The authorised capital is £350,000 in shares of £1, all of which, except 7 signatories’ shares, 
was issued credited as fully paid. In March, 1910, Parr’s Bank, Limited (now the London County 
Westminster and Parr’s Bank, Limited, was authorised by the British and International Investment 
Trust, Limited, 24, Throgmorton Street, E.C.2, as purchaser of the stock, to receive applications for 


£350,000 6 per cent. first debenture stock, at par, with interest payable February 1 and August 1 (see 


below as to postponement of interest), and the principal repayable February 1, 1933, at 110 per cent., 
with the option to the company to pay off the stock at any time on six months’ notice, also at 110 per 
cent. ‘‘The redemption of the debenture stock will be provided for by annual payments by the 
railway company to the trustees for the debenture stockholders, commencing on February 1, 1913, and 
being for the first ten years at the rate of at least £4,000 per annum, and thereafter at such a rate as 
will be sufficient to redeem in each year at 110 per cent. one-tenth part of the stock outstanding in 
1922. The debenture stock will be redeemed by annual drawings at 110 per cent., or by purchases on 


the market, or otherwise, whenever the stock can be acquired below the redemption price of 110 per ~ 


cent.” (see below asto postponement of amortisation). The stock is secured by trust deeds, creating a 
floating charge on the undertaking, formerly a first charge, but now subject to the prior lien debentures 
below ; amount outstanding, £341,215. 


Interest on the debenture stock due August 1, 1914, was not met, and in January, 1915, holders of 


the debenture stock agreed to the postponement of the payment of interest due August 1, 1914, and 
subsequently to the interest date falling next after (but not less than six months after) the signing of 
peace, except in so far as net receipts each year shall be sufficient after payment of interest on the 
prior lien bonds below, and to the postponement of amortisation payments until the first February 1 
after the signing of peace. In April, 1914, 5 per cent. prior lien debentures for £70,000, secured by 
trust deed as a floating charge on the undertaking, were created, and, under the scheme for the 
postponement of interest on the debenture stock, it was provided that prior lien bonds (taken at 95 
per cent.) should be deposited with the trustee for the debenture stockholders to an amount 
equivalent to the unpaid interest on the debenture stock, and the interest on such prior lien bonds 
(payable only as far as net receipts shall be sufficient) may, at the discretion of the trustee, be 
distributed amongst the debenture stockholders. Of the £70,000 of prior lien debentures £16,000 has 
been deposited as security for a banker’s overdraft, and £32,400 has been deposited with the trustees 
for the debenture stockholders. 


The accounts are made up annually to December 31. No dividend has yet been paid, and deben- 
ture interest due August 1, 1914, and subsequently, and amortisation payments have been postponed, 
as stated above. The railways were taken over on February 6, 1910, and for the year 1913 the 
net revenue was £39,788, and for 1914, £15,094; a credit balance of £5,460 was brought down, 
and £11,000 was appropriated from a special drought, &c., reserve fund, in respect of expenses 
of working and upkeep of railway during the period of a revolution in Ceara, and after charging up 
£8,405 handed over to the government in respect of rental and fiscalisation, and charging debenture 
interest and difference in exchange, placing £2,637 to renewals and improvements, Xc., a debit to net 
revenue of £7,383 was carried over. No later accounts have been issued, but this notice has been 
officially revised. Mr. H. Bishop, 41, Coleman Street, E.C.2, was appointed receiver on behalf of the 
debenture stockholders in November, 1915. Voting power, one vote for each share. Director’s qualifi- 
cation, 250 shares. Transfer form, common; fee, 28. 6d. ; debenture stock is transferable in sums 
of £1 and multiples. 


Brazil Railway Company.— Directors: L. Wibratte (President), M. Bauwens, B. H. Binder, 

E,. Grandmasson, H. M. Hubbard, P. Hivonnait, A. J. J. Locherer, A, Roudy and J. T. Soarés. 

Joint Committee of Bondholders: R. G. Lévy (Chairman), Baron A. d’Anthouard, M. Bauwens, 

_B. H. Binder, E. Blondel, J. Chevalier, Follett Holt, A. J. J. Locherer and R. Cotiteaux. 
Office of Committee: 11, Rue Louis le Grand, Paris. London Correspondents: Binder, Hamlyn and 

Co., 80, Bishopsgate, E.C.2 (telephone numbers, 4502-3 London Wall). Head Office: Portland, 

Maine, U.S.—The company was formed in 1906 under the laws of the state of Maine, U.S., 

with the special object of connecting and consolidating the railways in Southern Brazil into a 

comprehensive railway system, joining at the international boundaries with the railways of Uruguay, 

' Argentina and Paraguay, and this connection, placing Rio de Janeiro and Sao Paulo in the north, and 
Rio Grande do Sul, Montevideo and Buenos Ayres in the south, in direct communication, has been 

effected, The company formerly operated the Sorocabana Railway under a contract with that company, 

but as from July 1, 1919, the latter, in agreement with the Brazil Railway Company, surrendered the lease 

to the state of Sio Paulo; it owned, at December 31, 1920, the whole of the issued share capital, 
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£825,000 of the 43 per cent. first debentures (now subordinated to those held by the public) ; ’ 
-whole of the second and third debentures of the Sorocabana company ; about 90 oe Hariri 
share capital of the Sio Paulo—Rio Grande Railway Company, which has 916 miles in operation 
(formerly operated by the Brazil Railway Company) ; 50 per cent. of the preference and common share 
capital, £400,000 of the 6 per cent. first mortgage bonds, and £263,500 of the 5} per cent. first morteace 
bonds of the Madeira-Mamoré Railway Company—the total holding in this company was however 
sold in 1921 ; $768,900 preferred shares, $23,96!,000 common shares and £1,150,000 5 per cent cumu. 
lative income bonds, and £77,300 and 3,652,000 franes 6 per cent. prior lien bonds, of the Brazil Land 
Cattle and Packing Company ; £1,021,353 5% per cent. cumulative variable income bonds of the Port 
of Para ; £948,000 6 per cent. bonds of the Parana Railway Company ; and numerous other securities 
(shares and bonds) of kindred companies, and land grants. The Brazil Railway Company has ceased 
to operate its principal railway enterprises. 

The Hon. W. Cameron Forbes, of New York, was appointed rec 
York in October, 1914, and of the company’s assets in England in J 
was di-charged as from January 1, 1919. 


Plan of Reorganisation, July 18, 1917 :— 


A plan of reorganisation, dated July 18, 1917, was issued in August, 1917, was approved by the bond 
and shareholders and by the United States courts, and was declared effective as from J anuary 1, 1919 
Mr. W. Cameron Forbes estimated the minimum immediate capital requirements of the company at 
£300,000, and that a further capital expenditure down to and including 1921, and amounting to about 
£700,000, was called for. Under the plan a joint committee of bondholders has been constituted 
consisting of Messrs, M. Bauwens, F. Holt and K. G. Lévy (representing the International bonds), 
Messrs. A. Locherer and R, Cotiteaux (representing the 64 per cent. notes), Mr. E. Blondel (represent- 
ing the French series), Mr. B. H. Binder (representing the convertible debentures), Baron A. 
d’Authouard (representing the prior lien bonds), and Mr. J. Chevalier (representing the secured 
debentures). 


The plan provided for the creation of 80,000,000 francs 6 per cent. prior lien bonds, particulars of 
which will be found below, out of which 21,060,000 francs (about £720,000) were to be subscribed firm 
at the price of 95 per cent. by a syndicate of French bankers; the total of these bonds has since been 
limited to 10,000,000 francs. 


The rate of interest payable on the International bonds, the notes and the convertible debentures 
is now variable, and the maximum has been increased by one-half per cent. per annum in each case, 
_ The holders of the bonds of each of these issues agree that as from the date of the last coupon due 

before the receivership, the interest on their bonds shall be payable only to the extent of the income 
produced by the collaterals. When such income has been sufficient in each of five consecutive years 
to pay one-half of the interest on any issue in full, such half of the interest on that issue is to 
become, cumulative, and when such cumulative half of the interest has been paid for five consecutive 
years, and all cumulative arrears (if any) of such half have been paid, then that half again is 
to becomé a fixed obligation of the company payable in any event whether the income produced by 
the securities is sufficient to pay the same or not. In like manner the second half of the interest on 
each issue is to depend onincome, and then by successive stages is to become cumulative and fixed. 

If inany financial year the gross income of any issue is insufficient to meet its share of general expenses 
the deficiency is to be advanced out of the gross income of the International bonds and the 6 per cent. 
notes, which in respect thereof will have a prior charge on the collaterals of the debtor issue, repay- 
able with simple interest at 5 per cent. per annum, before any interest is paid on the debtor issue. 
Provision is also made for certain advances and reserves being set aside at the instance of the joint 
committee out of the income of the International bonds and 6 per cent. notes, with certain limitations, 
but in case there shall be surplus income in any one year available for the secured debentures before 
deducting such proposed advances or reserves, such advances and reserves are only to be made with 
the written assent of the representative of the secured debentures on the joint committee, The 
balance of the income from the collaterals of each issue remaining, after making the foregoing pay- 
ments, &c., attributable to that issue, is in the plan called the net income of that issue, and is to 
be applicable as follows and in the following order of priority, viz. :— 


(1) To the payment of the two halves of the interest on the relative issue in the sequence 
mentioned ; 

(2) To the recoupment with interest of all sums which are, as stated above, to be treated as 
advances made by such issue to the company ; and 


(3) To the payment of the amortisation annuity and arrears thereof in respect of such issue. 


Any surplus income then remaining from any issue is to be divided between the other issues— 
the service of which has not been satisfied in full—and the secured debentures, the former taking 
between them 40 per cent. of such surplus, and the secured debentures taking the other 60 per cent., 
provided that the secured debentures shall not in any year receive a higher rate of interest than any 
of the senior issues, any excess being applied in redemption by purchase of secured debentures. 

The date of the maturity of the convertible debentures and the notes has been extended until July 1, 
1969, being the date of maturity of the International bonds, and the provisions for the amortisation 
of the International bonds has been modified so that there shall be an uniform amortisation system 
applying to all three issues providing for payments from July 1, 1922, to July 1, 1969, by means of’ 
progressive sinking funds calculated to redeem the bonds at maturity, Any instalment of sinking 
fund in arrear is to be cumulative as against the unsecured creditors and shareholders. 

Subject to the rights of the prior lien bonds there are to be delivered to the trustee of the 6 per 
cent, notes in performance of undertakings by the company prior to the receivership certain securities 
to be held by such trustee as part of the collaterals for the notes. 3 : 

The secured creditors other than the bondholders are to keep theif securities and accept the same 
in satisfaction of their debts. Psa 

A new bond issue is to be created secured upon all the assets of the company by a charge ranking 
behind the charges subsisting or to be created pursuant to the scheme in favour of the existing issues. 
The bonds, particulars of which will be found below, are to be given to the holders of the 


eiver of the company in New 
anuary, 1915, but in June, 1919, 
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unsecured debentures now outstanding and to the other unsecured creditors who accept the scheme in 
satisfaction of their debts, power, however, being reserved to pay small creditors in cash. 

So far as the convertible debentures are concerned, their security is the bonds of the Uruguay Rail- 
way Company (or the proceeds in cash or securities of the sale of such bonds) and the bonds of the Brazil 
Land, Cattle and Packing Company. The Cattle Company has been reorganised on lines agreed with 
the committee representing the convertible debenture holders so as to secure to them a large 
measure of control over the business of the Cattle Company, and to give them a participation in the 
profits of that company. The Cattle Company is to create prior lien bonds, and these prior lien 
bonds are to be purchased with part (£260,000) of the proceeds of the prior lien bonds of the 
Brazil Railway Company, so that the prior lien bonds of the Brazil Railway Company will to this 
extent be secured by a prior lien charge upon the assets of the Cattle Company and will thus 
obtain a charge on those assets in front of the charge in favour of the convertible debentures, but 
they are not to have any general prior lien charge on the securities pledged to secure the convertible 


debentures. Pending the carrying into effect of such reorganisation and the creation of the prior lien ~ 


bonds of the Cattle Company, the shares and other interests of the Brazil Railway Company in the 
Cattle Company have been transferred to the trustees for the convertible debenture holders as 
additional security for such debentures, and so as to vest in the convertible debenture holders the 
absolute control of the Cattle Company: 

The holders of the French series of bonds agree that no proceedings shall be taken to enforce 
the security against the company for any default, except under the same terms and conditions 
upon which such proceedings may be taken for any default with respect to the other bond 
issues of the company according to the provisions of the composition, upon condition that interest 
and amortisation upon their bonds shall be considered and treated as cumulative, so far as the income 
from these collaterals is insufficient to pay the same. If requested by the representative of the French 
series on the joint committee, the company is to issue non-interest-bearing scrip to represent any 
interest not paid as aforesaid. If at any time interest on the French series of bonds shall have been 
paid in full for five consecutive years without default, and all arrears of interest shall have been paid, 
then interest thereon is to be considered as having become fixed again. 

The working agreement dated March 9, 1911, between the company and the Compagnie Auxiliaire 
des Chemins de Fer au Brésil has been rescinded, and the Compagnie Auxiliaire is to receive in 
consideration of such rescission and in full settlement of its claims against the company for failure 
to pay guaranteed dividends, and for future dividends, as provided in the said working agreement, 
secured debentures to the par value of 10,000,000 franes. 

The sums due or which may become due in respect of the coupons of the 43 per cent. first and 
5 per cent. second debentures of the Sorocabana Railway Company, and in respect of interest due or 
to become due upon advances from the company to the Sorocabana Railway Company, whilst such 
debentures or advances form part of the collaterals for the International bonds and the 6 per cent. 
notes respectively, are to be deemed to be paid when due and are to be released to the Sorocabana 
Railway Company on condition that that company, against the surrender of such coupons or the 
release of any such interest, gives the company a receipt for the amount of such coupons, or of such 
interest as the case may be, in discharge of the liability of the company to provide therefor under the 
contracts dated October 22, 1909, and December 23, 1914. 

The joint committee is to have the right to control the election of a majority of the directors of 
the company until the interest on either the International bonds or the notes has been paid in full 
for at least ten years, and isto have under its control the income produced by the securities for the 
various bond issues andis to apply the same in payment of the interest and sinking fund upon such 
issues respectively, subject as regards the income of the International bonds and the notes to the pay- 
ment thereout of the expenses of the receivership, the interest upon the prior lien bonds, the general 
working expenses, &c. The joint committeeis to be dissolved when all the interest upon all bond issues 
of the company other than the proposed new issue to be given to the unsecured debentures and creditors 


has again become a fixed obligation of the company. 


The capital at December 31, 1920, was as under, and the three classes of shares, the first 


mortgage bonds (to the extent of £3,935,200) and the convertible debentures are quoted in the official] 
list :— 


$32,000,000 Common shares of $100, fully paid, of which $2,000,000 was issued in May, 1912, | 


at par, partly to provide for a cash bonus of 123 per cent. to holders of old preferred 


| 


shares on conversion into the cumulative non-participating preferred shares as stated — 


‘ above. The total authorised is $40,000,000. Latest price, 1}. 

$4,736,200 Six per cent. non-cumulative participating preferred shares of $100, fully paid, entitled to 
participate equally with the ordinary shares after the latter have received 6 per cent. 

The original amount was $15,000,000, but in May, 1912, holders were offered the right 

to convert their shares in to cumulative non-participating preferred shares, with a cash 

bonus of 123 per cent. on the par value of their shares, and the option was exercised 

by holders of $10,263,800 of shares, leaving the amount outstanding as above. Latest 

price, 23. a 

$15,263,800 Six per cent. cumulative non-participating preferred shares of $100, fully paid, with a 
priority as to dividend over the non-cumulative preferred and ordinary shares, but 
without further participation. Both classes of preferred have priority for capital 


without further participation. Of this amount $10,263,800 has been issued in | 
exchange for old non-cumulative preferred shares, as stated above, while $5,000,000 | 


was issued at par in May, 1912, to old preferred and ordinary shareholders. The 


authorised total of both classes of preferred shares combined is $20,000,000. Latest | 


price, 3. ® 
$900 Voting control shares of $105 each. 


£8,376,472 Five (formerly Four-and-a-half) per cent. first mortgage variable income sixty-year gold | 
bonds (called International bonds) to bearer of £20, £100 and £200 each, outstanding | 
amount of £12,842,074 authorised and issued, of which £1,800,000 was issued here in | 


~~ 
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October, 1909, through the Bank of Scotland, 30, Bishopsgate, E.C.2, at 92 per cent. 

£3, 656,233 (92,000,000 frances) was issued in Brussels in 1909-10, £118,200 eatifued in 
1910 in exchange for 5 per cent. debentures, £1,850,000 was offered for sale in London 
in April, 1911, by Messrs. Speyer Brothers, at 854 per cent. (the lists being simul-_, 
taneously opened in Amsterdam and Switzerland), and £1,987,281 (50,000,000 frances) 
was issued in Paris in October, 1912, at 90 per cent. Of the total of £12,842,074 issued, 
£2,292, 000 was formerly deposited as collateral security for the 6} per cent. notes. The 
bonds form part of a total previously authorised of £15, 000,000, and are secured, subject 
to a charge in favour of the prior lien bonds, by a specific first mortgage on all the 
immovable property of the company, except the SAo Paulo Rio Grande Company’s 
land grants, and on all the bonds, debentures and other securities of other 
companies which the company owns, or may hereafter acquire, with the proceeds 
of this issue. Coupons are payable January 1 and July 1, in London (by the Bank 
of Scotland, as above), and in Paris, Brussels and Amsterdam, and the principal is 
repayable at par July 1, 1969. The provisions with regard to the redemption of the 
bonds by means of a sinking fund were modified by the reorganisation scheme of 1917. 
This provides for their amortisation between July 1, 1922, and the date of maturity, 
by means of a progressive sinking fund, which is, however, contingent on the income 
available for the payment thereof being sufficient for the purpose— see above as to 
uniform redemption of these bonds, the convertible debentures, and the notes. Any 
instalment of the sinking fund in arrear is to be cumulative as against the unsecured 
creditors and shareholders. The bonds are to bearer, but may be registered as to 
principal only at the office of the company’s London correspondents on payment of 
1s. per bond, and such registration may be cancelled on payment of a similar.fee. 
Latest price, 19. 

Interest was duly met up to July 1, 1914; and the next payment was 2 per cent. 
in December, 1920. In December 1921, 2 per cent. (altogether) was paid aga‘nst the 
coupons dated January land July 1, 1921. Up to December, 31, 1920, $2,015,902 had 
been provided out of the income of the International bonds (and is repayable with 
5 per cent. interest), in respect of prior lien bond interest, reorganisation and genera] 
expenses and taxes, in accordance with the terms of the 1917 scheme—scee above. 


26,638,500 Francs Four-and-a-half per cent. gold bonds (French series) of 500 francs, outstanding 

amount of 86,500,000 francs issued in Paris in December, 1910, at 92 per cent. Coupons 
are payable February 1 and August 1 in Paris, and the principal is repayable 
at par in sixty years from 1913 by annual drawings if the price is at or above 
par, and by purchases in the market if under par, the first redemption having 
taken place in August, 1913. The company reserves the right to repay (now) at any 
time the whole or any part of the bonds outstanding, on three months’ notice. 
The bonds are secured on a part (30,000,000 milreis) of the company’s holdings of 
shares in the Mogyana and Paulista Railway Companies. 

Interest is being duly met. 


£1,806,700 Five-and-a-half (formerly Five) per cent. variable income convertible debentures of £160, 
£200 and £50t each, outstanding amount of £2,000,000 offered for sale in London in July, 
1912, by Messrs. Speyer Brothers, at 98 per cent. The issue is limited to £2,000,000 ; 
coupons are payable February 1 and August 1(atthe Bank ot Scotland and Messrs. Glyn, 
Mills, Currie and Co.) and the principal is repayable at par July 1, 1969, provision 
having been made under the reorganisation schemeforthe amortisation of the debentures 
between July 1, 1922, and the date of maturity by means of a progressive sinking fund 
which is, however, contingent on the income available for the payment thereof beimg 
sufficient for the purpose. Any instalment of the sinking fund in arrear is to be cumu- 
lative as against the unsecured creditorsand shareholders. Holders of the debentures 
had the option to convert at any time prior to August 1, 1915, into common shares 
at the rate of $150 of debentures (calculated at $4.863 to the £) for each $100 share. 
The debentures may be registered as to principalonly at the office of the company s 
London correspondents, and registered debentures may be reconverted to bearer, the fee 
for either operation being 1s. per debenture. The bonds are specially secured on the 
proceeds (cash and securities) of the sale of 44 per cent. first mortgage bonds of the 
Uruguay Railway Company and £1,150,000 of 5 per cent. cumulative income bonds and 
£77,300 6 per cent. prior lien bonds of the Brazil Land, Cattle and Packing 
Company. Latest price, 19. 

Interest was duly met to August 1, 1914, but no payment was then made (see 
above for particulars of scheme of arrangement) until December 1921, wheu 18 per 
cent. (altogether) was distributed against the coupons dated February 1, 1915, to 
August 1, 1921, inclusive. Up to December 31, 1920, $80,453 had been provided out 
of the income of the convertible debentures (and is repayable with® per cent. interest) 
in respect of reorgan‘sation expenses, interest on prior lien bonds, general expenses 
andtaxes in accordance with the scheme of 1917. 


108,569,000 Francs Six and a-half (formerly Six per cent.) variable income notes of 500 francs, 
outstanding amount of 146,031,500 francs, part of 150,000,000 franes author- 
ised, issued in September, 1913, in Paris and other places on the continent, 
at 984 per cent., while subscriptions were also received in London by Messrs. 
Speyer Brothers. Coupons are payable May 1 and November 1, and the prin- 
cipal is repayable July 1, 1969 (extended from November 1, 1923), provision having been 
made under the reorganisation scheme for the amortisation of the notes between July 1, 
1922, and the date of maturity by means of a progressive sinkmg fund which is, how- 
ever, contingent on the income available for the payment thereof being sufficient for 
the purpose, Any instalment of the sinking fund in arrear is to be cumulative as 
against the unsecured creditors and shareholders. The notes are secured, subject to a 
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charge in favour of the prior lien bonds, by the assets securing £2,292,000 44 per cent. 
first mortgage sixty-year gold bonds of the company (formerly deposited as collateral 
for the uotes) and by other securities. Ail payments are made in Paris. 

Interest was duly met to May 1, 1914; and the next payment was 15 frances per 
note in December, 1920. In December, 1921, a similar payment was made. Up to 
December 31, 1920, $837,890 had been provided out of the income of the notes (and is 
repayable with 5 per cent. interest) in respect of reorganisation expenses, interest on 
the prior lien bonds, general expenses and taxes under the terms of the scheme of 1917. 

9,187,500 Francs Six per cent. prior lien bonds, outstanding amount of a total of 22,804,500 frances 
issued, of which 11,200,000 francs (since repurchased) was issued in 1919 at 95 per cent. 
toa syndicate of French bankers, in accordance with the reorganisation plan of 1917, 
and the present amount is security fer contingent liabilities of the company. The 
total authorised was 80,000,000 francs, but the issue is now limite1 to 10,000,000 francs. 
The bonds are secured ¢s a first charge upon all securities obtained with the proceeds 
of the prior lien issue, and all securities pledged to secure the 5 per cent. first mort- 
gage bonds and the notes are subject toa first charge in favour of the prior lien bonds ; 
they are repayable at par in 1942, but the company has the right at any time after 
1927 to purchase below par or to redeem at par and accrued interest the whole or 
any part of the issue. The interest dates are February 15 and August 15, and the 
service of the prior lien bonds has been regularly met. 

$2,662,400 and 10,000,000 francs Five-and-a-half per cent. variable income secured debentures 
issued, or to be issued, under the scheme of reorganisation in exchange for 
unsecured debentures, to unsecured creditors who accepted the scheme in satis- 
faction of their debts, and in consideration for the rescission of the working agree- 
ment with the Compagnie Auxiliaire des Chemins de Fer au Brésil and in full settle- 
ment of that company’s claim against the Brazil Railway. Interest is payable only 
out of available revenue, and the bonds are to be repaid by means of a progressive 
sinking fund commencing from July 1, 1922, and of an amount calculated to redeem 
the whole issue by July 1, 1969. The bonds are secured upon all the assets of the 
company by a charge ranking behind the charges subsisting or to be created pursuant 
to the scheme in favour of the existing issues. 


The accounts are made up annually to December 31. The first dividend on the preferred 
shares was distributed in April, 1910, being at the full rate of 6 per cent. per annum for the 
quarter to March 31, 1910, and similar quarterly payments were made down to and including 
September, 1913, on both non-cumulative and cumulative shares, and in January, 1914, a 
quarterly payment was made on the cumulative preferred shares only, but in the following 
month it was announced that for the future the distribution of dividends on the preferred shares would 
only be considered after the close of each fiscal year; no further dividend has been paid on either 
class of preferred shares. As stated above a receiver was appointed in 1914, and a plan of 
reorganisation was approved in 1917 &nd has since been carried into effect, the receiver having 
been discharged and the administration handed over to the company as from January 1, 1919. Interest 
payments, debentures and notes have been made as detailed above in the notices of the various 
-ssues. The accounts for 1920, after providing for the service of the 43 per cent. gold bonds (French 
series), show a net income of $1,199,568 available for application under the composition agreement. 
Revenue reserve accounts, $7,973,007 (‘ta considerable part of the assets representing this 
amount is doubtful of realisation.”) Deficiency at December 20, 1920, $25,245,830, comprising capital 
cost of working agreements which have been rescinded, losses on the realisation of other assets 
and from various settlements with debtors and creditors and other adjustments arising out of the 
composition and other agreements and expenditure on abandoned projects, and pre-receivership 
revenue losses, less reserves; discounts, commissions and issue expenses, $11,004.360. 


Brechin and Edzell District Railway Company. (See also London and North Western Railway 
Company, Railways Act, 1921).—Directors: W. S. Adamson (Chairman), Earl of Dalhousie, S. 
Edwards and J. B. McNab. Secretary: J. S. Kinghorn. Office: Brechin.—The company was in- 
corporated in 1890. The authorised capital, including loans, is £56,666, and £37,500 has been issued 
a shares of £10, and called up. At December 31, 1920, there was a debit to capital of £27,115, provided 

y loans. 

The accounts are now made up annually to December 31, and submitted about March. The 
line is about 53 miles long, and is worked by the Caledonian Railway Company for 50 per cent. of 
the gross receipts. To July, 1903, 2 per cent. per annum was paid ; for the five half-years to January, 
1906, nil; to July, 1906, 4 per cent. per annum; to January, 1907, nil; to July, 1907, 1 per cent. per 
annum ; to January, 1908, nil; and to July, 1908, 1 per cent. per annum. There has since been no 
dividend. Carried forward at December 31, 1920, £438. Director’s qualification, 25 shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 31, Brechin. 


Brecon and Mérthyr Tydfil Junction Railway Company. (See also Great Western Railway 
Company, Railways Act, 1921).—Directors: Sir G. Pigot, Bart. (Chairman), Col. S. R. Clarke, 
C.B. (Deputy-Chairman), Rt. Hon. Earl of Bessborough, C.M.G., Maj. D. Davies, M.P., L. 
Forestier-Walker, M.P., J. B. B. Hawkirs and Rt. Hon. Lord Tredegar. Secretary: W. W. 
Heard. Offices: 132, Palmerston House, E.C.2.—The company was incorporated in 1859, and 
now includes the Rumney Railway. The authorised capital, including loans, is £2,345,988. 
In 1901 several preference stocks were consolidated, and the issued capital is nowas under, ranking 
in the order given :—£14,222 rent-charges (capitalised value of); £29,900 (originally £52,900, 
£23,000 having been converted into A debenture stock) Rumney 5 per cent, preference shares of 
£100, having first claim upon the Rumney receipts; £367,271 4 per cent. A debenture stock, with 
interest payable January 15 and July 15; £557,211 4 per cent. B debenture stock, with interest 
payable January 15 and July 15; £106,165 4 per cent. first preference stock; £205,691 4 per cent. 
second preference stock; £223,498 4 per cent. third preference stock ; £321,485 4 per cent. 
fourth preference stock ; and £264,500 ordinary stock. The company owns 59% miles of road. 
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The accounts are made up annually to December 31, and submitted in February. Rent- 
charges, the Rumney preference dividend and debenture stock interest are being regularly met 
the Rumney preference dividend being payable on January 1 and July 1, and the A and B debenture 
stock interest on January 15 and July 15, and from December, 1905, to December, 1920, the full 
dividend on the first preference stock was paid, while for the whole year 1906 1 per cent. was paid 
on the second preference stock; for 1907, 14; for 1908, 3; for 1909 and 1910, 1 each time; for 1911 4; 
for 1912, nil ; for 1913 the full rate of 4 per cent., but nothing on the third preference stook ; for 1914, 1915, 
1916 and 1917 only 2 per cent. was paid on the second preference each time ; for 1918, 1919 and 
1920 the full rate of 4 per cent., but nothing on the third preference ; and for 1921 4 per cent. 
was paid on the third preference. General reserve fund, £49,548; compensation account reserve 
(Railways Act, 1921), £27,437; depreciation fund (including deferred maintenance), £3,666 ; carried 
forward, £482, Tabena Seelam 

Ordinary and preference stoc olders (except Rumney preference) have one vote for ever 
up to £100, then one vote for every £50 up to £1,000, aa than one nae for every £100. Minhas 
qualification, £500 of ordinary or preference stock. Transfer form, common; fee, 2s. 6d. each 
seller; stock is transferable in amounts of £1 and multiples thereof. The A and B debenture 
stocks are quoted in the official list. Latest prices—A debenture stock, 624; B debenture stock 
624; first preference, 61; second ditto, 60; third ditto, 38; fourth ditto, 30; ordinary, 16. 


Bridgewater Railway Company. (Sec also London and South Western Railway Company, 
Railways Act, 1921).—Dvzrectors: H. H. P. Bouverie (Chairman), A. H. Peace and A. Read. 
Secretary: E. B. Read. Office: Temple Chambers, Temple Avenue, E.C.4.— The company 
was incorporated in 1882. The authorised capital, inclusive of loans, is £180,000, all of which has 
been issued—£75,000 in ordinary stock, £60,000 in 4% per cent. preference stock, and £45,000 in 4 per 
cent. debenture stock. : 

The line is 74 miles in length and worked under agreements with the London and South 
Western and Midland companies for 50 per cent. of the gross receipts (after deduction of the govern- 
ment duty), together with administration expenses, this company being allowed certain rebates up to 
£3,900 per annum in order to make up the share dividends to 44 per cent. per annum. 

In June, 1921, however, a draft agreement for the purchase of the Bridgewater Railway by the 
London and South Western companv was approved by the Bridgewater Company. The principal 
terms of the agreement are as follow :— 


1, The South Western comp:ny to pay to the Bridgewater company for the years 1921 and 
1922, £7,000 per annum in place of the sums payable under existing agreements. 

2. The Bridgewater company to transfer its railway undertaking to the South Western 
company as from January 1, 1925, the Scuth Western company to issue its securities (or, 
on a similar basis, securities of the amalgamated company to be formed in accordance with 
the grouping scheme of the Railways Act, 1921, for particulars of which see notice ot the 
London and South Western Railway Company), to the stockholders of the Bridgewater 
company, on the following basis :— 

(a) To the 4 per cent, debenture stockholders, so much L. and S.W. 3 per cent. deben- 
ture stock as will yield the equivalent of the interest on their present stock ; 

(b) To the 44 per cent. preference stockholders so much L, and 8.W. preference stock 
ranking next after L. and 8.W. debenture stock, as will yield the equivalent of the rate on 
their present stock ; 

(c) To the ordinary stockholders, so much L, and 8.W. preference stock ranking next 
aiter L. and S.W. deb -nture stock as will yield the equivalent of. 3 per cent. per annum on 
their present stock. 


The agreement is subject to the consent of the proprietors of the London and South Western 
company and to the sanstion of Parliament. 

The accounts are made up annually to December 31, and submitted in March, For 1912 the 
ordinary dividend was £2 14s. 8d. per cent.; for 1913, £2 18s, 4d. ; for 1914, 23; for 1915, 1916, 
1917 and 1918, £2138s. 4d. each time; for 1919, £2 12s. 6d.; and for 1920, £2 13s. 4d. Carried 
forward, £8. The preference dividend is paid half-yearly. 

Voting power, one vote for every £10 of ordinary or preference capital up to £100, one for every 
£50 beyond up to £1,000, and one for every additional £100. Director’s qualification, £300 of 
ordinary or preference capital. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable 
in amounts of £1. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, Vigorous, 
London. Telephone number, 2289 Holborn. Latest prices, ordinary, 374; preterence, 633. 


Brighton and Dyke Railway Company. (See also London and South Western Railway 
Company, Railways Act, 1921).— Receiver: J. F. R. Daniel, Fircliff, Portishead, near Bristol. 
’ Secretary: J. H. Maltby, 17, Essex Street, Strand, W.C.2.—The company was incorporated 
in 1877. The authorised capital, including loans, is £106,000, of which £72,000 has been issued 
in shares of £10, £24,000 in 4 per cent. debenture stock, and £450 in 5 per cent. debenture stock. 
Fully-paid shares may at any time be divided into equal proportions of preferred and deferred shares 
of £5, and so far £49,880 of the share capital has been so divided, while deferred shares for £7,105 
have been surrendered, leaving in circulation £22,030 undivided shares, £24,940 preferred, and £17,925 
deferred; a dividend is to be declared on the entire share capital as if undivided, and on the 
amount of dividend accruing to the divided portion the preferred shares are. to rank first for 5 per 
cent. dividends, the deferred taking the balance. The line (34 miles in length) was opened 
September 1, 1887, and is to be worked in perpetuity by the London, Brighton and South Coast 
Railway Company for 55 per cent. of the gross receipts. There has been no dividend on the shares. 
In November, 1895, a receiver was appointed. No report has recently been issued, but this notice was 
last year officially revised. Director’s qualification, £200 of shares, ordinary, preferred or deferred. - 
Transfer form, common; fee, 2s. 6d. per deed. 
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Buenos Ayres and Pacific Railway Company, Limited.— Directors: Visc. St. Davids (Chairman), 
T. P. Gaskell, J. A. Goudge, C.B E. (Managing Director), C. E. Gunther, E. Norman and Hon. Sir A. 
Stanley, G.B.E., C.V.O., C.B. General Manager: H. Usher. Secretary: F. Sanders, F.0.1.S8. Office: 
Dashwood House, E.C.2.—The company was registered October 10, 1882, to acquire a concession, dated 
March 19, 1878, granted by the Argentine government. Under this concession the government guaran- 
teed certain interest for a term of 20 years, but in 1895-6 negotiations were carried on with the 
government for the commutation of the guarantee, past and future, and an agreement was come 
to by which the government paid to the company £376,984 in 4 per cent. Argentine «railway 
guarantees rescission bonds; the manner in which this payment has been dealt with is stated 
below. The line belongs to the company in perpetuity, and the length owned is now 1,430 miles, 
with a track mileage of 1,640, plus 334 miles of sidings; the total operated by the company, however, 
is 3.428 miles—see below. The company is subject to clauses 8 and 9 of the Argentine National 
Railway Law (No. 5,315) passed on September 30, 1907 (commonly called the Mitre Law), which 
provide that the company shall be free from duties on imported materials and from national, 
provincial and municipal taxation until January 1, 1947, in consideration of the payment of 
3 per cent. of the net receipts (to be used for the construction and improvement of access roads and 
road bridges to the stations, such net receipts being determined by deducting 60 per cent. from the 
gross receipts as working expenses). The government has the right to vary the tariffs when for three 
consecutive years the gross receipts exceed 17 per cent. on the recognised capital and the working 
expenses do not exceed 60 per cent. ; should the working expenses exceed 60 per cent., a proportionate 
increase of the limit of 17 per cent. is allowed before the government can intervene. 


As from July 1, 1904, the company has worked the railway system of the Bahia-Blanca and North 
Western Railway Company, Limited (874 miles—but see below), guaranteeing the interest on the 
debenture stock of that company (this guarantee coming directly after the Buenos Ayres and Pacific 
Company’s debenture stocks, and ranking pari passu with the guarantees to the Argentine Great 
Western Company, and the Villa Maria and Rufino Company), and 44 per cent. per annum dividends 
on £4,600,000 of ordinary (guaranteed) capital. Under an agreement dated June 22, 1921, the line 
from Bordeu Station to Stroeden, about 109 miles in length, forming the uncompleted Patagones 
branch of the Bahia Blanca and North Western Railway, was sold to the Buenos Ayres Great Southern 
Railway Company for £753,570, and the Pacific company took over from the Bahia-Blanca company at 
par the bond for £758,570, by means of which the Great Southern company effected payment, in 
discharge of the amount of capital overspent by the Pacific company on the branch. The bond bears 
interest at 4 per cent. as from January 1, 1921, and is payable on January 1, 1931. The Great 
Southern company assumed responsibility for completing the branch to Carmen de Patagones—a 
further 58 miles, about, and the completed branch was opened in November, 1921. 


The company also leases, as from July 1, 1905, the Villa Maria and Rufino Railway (141 miles), 
guaranteeing 4 per cent. interest on the existing debenture stock of that company, as well as 43 per 
cent. per annum on its guaranteed stock (this guarantee coming directly after the debenture stocks of 
the Buenos Ayres and Pacific Company, and ranking pari passu with the guarantees to the Argentine 
Great Western Company, and to the Bahia-Blanca and North-Western Company). 


As from July 1, 1907, the company took over the administration of the Argentine Great Western 
Railway (979 miles) in perpetuity, and has to pay to the Argentine Great Western a sum equal to the 
annual interest on the debenture stocks of the Western Company, and “of any further issue of 
debentures made with the previous consent of the Pacific Company, together with the sum necessary 
to pay in respect of every financial year (1) a dividend on the preferred stock of the Western Company 
at the same rate as may be paid for the year on the 5 per cent. first preference stock of the Pacific 
Company, and a dividend on the ordinary stock of the Western Company at the same rate as may 
be paid for the year on the 5 per cent. second preference stock of the Pacific Company, together with 
(2) a dividend on both stocks equal to such dividend or bonus in excess of 5 per cent., but not exceeding 
6 per cent., as shall be paid for the year on the ordinary stock of the Pacific Company ; (3) a dividend 
of 4 per cent. per annum on both stocks in respect of every year for which dividends or bonuses, 
at a rate exceeding 7 per cent per annum, shall be paid on the ordinary stock of the Pacific Company ; — 
and (4) a dividend of 4 per cent. per annum on both stocks in respect of every year for which dividends 
or bonuses at a rate of 10 per cent. per annum, or in excess of that rate, shall be paid on the ordinary 
stock of the Pacific Company (this guarantee coming directly after the debenture stocks of the 
Buenos Ayres and Pacific Company, and ranking pari passu with the guarantees to the Bahia-Blanca 
and North-Western Company, and the Villa Maria and Rufino Company). In connection’ with the 
lease of the Western Company the Pacific Company took over the lease of the 111 miles of road of the 
Argentine Transandine Railway Company. 


The company is interested, jointly with the Buenos Ayres Western and Buenos Ayres Great 
Southern companies, in the Compafiia Ferro-Carrilera de Petroleo, a company engaged in the develop- 
ment of an oilfield at Comodoro Rivadavia, from which supplies of liquid fuel may be obtained; the 
Pacific company has invested to date £131,971. 

The company, jointly with the Bahia Blanca and North Western Railway Company, works and — 
manages in perpetuity, as from 1996, the undertaking of the South American Light and Power — 
Company, Limited (which see). 

The various capital issues are as under, and at June 30, 1921, there was a credit to capital account 
of £2,137,463, after taking into account discount and expenses on capital issues, £701,660 :— 
£10,000,000 Ordinary stock. 


£1,200,000 Five per cent. first preference stock, cumulative, and witha priority as to capital over 
the second preference and ordinary, this being the total authorised. The preferred 
stock of the Argentine Great Western Company ranks equally with this stock in 
respect of dividend (see above). 

£1,000,000 Five per cent. second preference stock, being the total authorised, ranking for non- 
cumulative dividends, and having a priority as to capital over the ordinary. The 


Argentine Great Western ordinary stock ranks equally with this stock for dividend, 
as stated above. 


he 
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£2,925,000 Four per cent. irredeemable first debenture stock, being the total authorised, ranking as a 
first charge on the entire undertaking. Of this amount £200,000 was issued in July, 
1896, at 1095 per cent., £150,000 in October, 1900, at par, and £255,000 in May, 1902, at 
} par. Interest is payable June 30 and December 31. 
£2.075,000 Four-and-a-half per cent. second debenture stock, being the total authorised. A large 
portion of this amount was issued in 1896 in exchange for pre-existing 6 per cent. 
second debenture stock ; £450,000 was issued in January, 1897 , at 98 per cent., £250,000 
in February, 1900, at 95, and £195,000 in February, 1902, at 95. Interest is payable 
June 30 and December 31, and the stock is redeemable at any time, at the company’s 
option, at 105 per cent., being secured as a second floating charge on the undertaking. 
£7,942,673 Four-and-a-half per cent. consolidated debenture stock—£1,000,000 issued in May, 1907, 
at 96 per cent. ; £1,000,000 in October, 1907, at 974 per cent. ; £1,000,000 in April, 
1908, at 99 per cent. ; £1,000,000 in May, 1908, at 98 per cent. ; £1,000,000 in July, 
1909, at 103 per cent. ; £1,000,000 in March, 1910, at 994 per cent. ; and £1,000,000 in 
September, 1910, at 101 per cent., while £942,673 was issued in 1912 in exchange for 5 per 
cent. debenture stock of 1903-6. Interest is payable June 30 and December ol, while 
the whole or any part of the stock is redeemable at any time, at the company’s option, 
after June 30, 1920, at 110 per cent., on six months’ notice. The stock ranks after the 
foregoing debenture stocks, and is secured by a trust deed reserving to the company 
the right to create further debenture stock, ranking pari passu with this issue, at the 
rate of £4,000 per mile of additional line hereafter acquired by the company, or of new 
line for the time being constructed or in course of construction (including the extra 
track taken at £4,000 per mile where existing lines are doubled), in excess of the mileage 
belonging to the company in operation on May 28, 1907, and also for such further 
amount as shall be sufficient to redeem prior issues to an amount not excecding the par 
value of the stock for the time being redeemed, and the amount of any premium payable 
on redemption under the terms of the issue thereof. 


ive per cent. (1912) debenture stock, of which £1,000,000 was issued in March, 1912, at 

ga NR ait 103 per Bt B1.008,000 in January, 1913, at 1044 per cent., £1,000,000 in July, 1918, 
at 98 per cent., and £1,000,000 in July, 1914, at 974 per cent. Interest is payable 
January 1 and July 1, and the whole or any part of the stock is redeemable, at the 
option of the company, at any time after June 30, 1950, at 110 per cent., on six months’ 
notice. The stock ranks after the foregoing debenture issues, and the company has 
the right to create further debenture stock of this class for such a sum as, with the 
£4,000,000 already created, shall not exceed the amount from time to time paid up on 
the ordinary stock. 


nts are made up annually to June 30, and submitted about November. For 1908-9 the 
lag tiaen received 5 nae cent. ; for 1909-10, 3; for 1910-11, 34; for 19] 1-12, 2; and for 1912-13, 
3 (free ‘of income tax). For 1913-14 only the preference dividends were paid ; for 1914-15 the second 
preference received only £2 16s. 6d. per cent. ; for 1915-16 1 per cent. (less income tax) was paid on the 
ordinary ; for 1916-17 only £1 15s. 1d. per cent. was paid on the second preference ; for 1917-18 
the full dividend was paid on the second preference ; for 1918-19 2 per sent. was paid on the ordinary ; 
and for 1919-20, 5, In respect of 1920-21, the net earnings (after conversion into sterling at the par 
value of the gold dollar) were £981,397, against £2,487 999 for the previous year ; after crediting jncome 
from investments, &c., and the balance brought forward from the previous year (£674,176), fixed 
charges and a year’s dividend on the first preference stock were met, and £27,015 was carried forward, 
no dividend being paid on the second preference or ordinary. The dividend on the first preference 
stock is payable on February 1 and August 1. General reserve funds, £1,076,163; steamers reserve, 
£411,965 ; first debenture stock interest reserve fund, £113,216, represented by Argentine 4 per cent. 
rescission bonds. From July 1, 1921, to December 31, 1921, the gross receipts (including receipts 
from the Argentine Great Western, Argentine Transandine, Bahia Blanca and North Western, and 
Villa Maria and Rufino Railways) were approximately £3,182,000, as against £3,197,000 in the corre- 

onding period. 

Es Waite dower, one vote tor every £20 first or second preference or ordinary capital. Director’s 
qualification, £1,000 first or second preference or ordinary capital, held for three months. Transfer 
form common ; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples. Tele- 
graphic address, Benoni, London. Telephone numbers, 2610 and 320i (registration department) 
London Wall. The company is quoted in the official list. Latest prices—ordinary stock, 40; first 
preference stock, 544; second preference stock, 40; first debenture stock, 67 ; second debenture stock, 
69 ; 44 per cent. consolidated stock, 644; 5 per cent. (1912) debenture stock, 67. 


utral Railway.—Office: Buenos Ayres. London Agency: 4, Moorgate, E.C.2. 
_this Seay eee title of ee Ferro Carril Central de Buenos Aires, Limitada, was incor- 
porated in 1906 under the laws of the Argentine Republic. The company operates dee, concessions 
from the national and provincial governments granting it rights in perpetuity, the rat way sai as 
operation being about 250 miles in length. The company is subject to clauses 8 and 9 of the Bee: tine 
National Railway Law (No. 5,315) passed on September 30, 1907 (commonly called the ae 
Law), which provide that the company shall be free from duties on imported materials and ape 
Rtsonal provincial and municipal taxation until January 1, 1947, in consideration of the payment o 
3 per cent of the net receipts (to be used for the construction and improvement of access roads iba 
eed bridges to the stations, such net receipts being determined by deducting 60 per cent. aig e 
ross receipts as working expenses). The government has the right to vary the tarifis when for t ree 
Ps ears the gross receipts exceed 17 per cent. on the recognised capital and the working 
> agleaghe ot exceed 60 per cent. ; should the working expenses exceed 60 per cent., a proportionate 
“3 a of the limit of 17 per cent. is allowed before the government can intervene. 


i ital is $25,000,000 (equivalent to £2,194, 600) in shares of $500 ; $22,565,900 
h oe ee tap pnia’ ue, petebeapey $16,928,509 has been deposited as collateral security for the 
Recat hvtes below. In July, 1907, there was offered for sale at 87 per cent. by the River Plate Trust, 
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Loan and Agency Company, Limited, 52, Moorgate Street, E.C.2, acting on behalf of the purchaser, 
£600,000 (part of £1,000,000 authorised) of 45 per cent. first mortgage debentures to bearer, of £100 each, 
and in June, 1913, a further £100,000 was issued privately. No further issue of debentures was to be 
made until the net earnings of the company for the two immediately preceding years have been equal to 


twice the amount of the interest on the outstanding debentures and on the further amount proposed — 


to be issued, while it is further provided that the amount of the first mortgage debentures shall not be 
increased beyond £700,000 unless the net profits of the company for each of the two financial years 
immediately preceding the issue, after allowing for interest on the first mortgage debentures outstand- 
ing and proposed to be issued, shall be double the amount necessary to pay the interest on the out- 
standing second debentures. The debentures are secured by a first mortgage covering the whole of the 
company’s property in favour of the River Plate Trust, Loan and Agency Company as trustee for the 
debenture holders; interest is payable at the office of the River Plate Trust Company on January 1 
and July 1, and the principal is to be repaid in 1950, but is repayable earlier, at the option of the 
company, at par, on six months’ notice. The remaining £300,000 of these debentures has been 
deposited as collateral! security for the 3-year notes below. 

In December, 1910, there was issued through the Law Debenture Corporation, Limited, 41, Thread- 
needle Street, E.C.2, at 90 per cent., £600,000 of 5 per cent. second mortgage debentures to bearer, of 
£100 each. The debentures are secured by specific mortgages covering the whole of the company’s property, 
subject to the above-mentioned first mortgage debentures ; the amount of the issue is limited in the 
first instance to £600,000 (but see below), but the company has power to issue further debentures ranking 
pari passu with those outstanding, but no further debentures are to be issued unless the net profits of 
the company for each of the two financial years immediately preceding the date of such issue, after 
allowing for the first mortgage debenture interest, shall be double the amount necessary to pay the 
interest on the second debentures, including any proposed new issue. Interest is payable April 1 and 
October 1, and the debentures are to be redeemed by means of a cumulative sinking fund of 1 per cent. 
per annum, accruing from October 1, 1913, and applied by purchase in the market at or under par, or by 
drawings at par, while any debentures not so redeemed are repayable at par on October 1, 1949, and the 


company has reserved the right, on three months’ notice, to redeem the whole or any part of the 


debentures at par; amount outstanding, £541,600. The authorised amount of these debentures has 
been increased £1,200,000, and £600,090 has been deposited as collateral security for the 3-year notes 
below. 

There was at June 30, 1919, a loan amounting to £436,508. 

In February, 1920, there were issued at 90 per cent. sterling three-year 6 per cent. collateral trust 
notes of £100, £500, £1,009 and £5,000 for a total amount authorised of £759,000. Interest is payable 
February 10 and August 10, and the principal is repayable at par February 10, 1923, all payments 
be'ng made at the British Trusts Association, Limited (the trustees), 32. Bishopsgate, E.C.2. The 
notes were issued principally to repay loans and advanees, and are secured by the deposit of £300,000 
of first mortgage debentures, £600,000 of second mortgage debentures, and $16,928,500 of the share 
capital of the company. 

The accounts are made up annually to June 30, and issued about December. For 1909-10 the 
dividend was 24 per cent. ; for 1910-11, 1°735; for 1911-12, 1°487 ; for 1912-13, 3; for 1913-14 and 
1914-15, 2; for 1915-16, 34; for 1916-17, about 34; and for 1917-18 and 1918-19, 45. Reserve fund, 
$407,103’; carried forward, $40,598, after transferring $150,000 to renewalfund. Later accounts have 
not been received, but this notice has been officially revised. Gross receipts for the five months to 
the end of November, 1921, amounted to £245,683, compared with £262,039 for the corresponding 
period of 1920. Telegraphic address, Lacrozevia, London. Telephone number, 2313 London Wall. 
Both classes of debentures are quoted in the official list. Latest prices—first debentures, 67 ; 
second debentures, 664; notes, 8932. 


Buenos Ayres, Ensenada and South Coast Railway Company, Limited.—Directors: Sir R 
Edgeumbe (Chairman), H. C. Allen and Bt.-Lt.-Col. W. Parish, C.B.E. Secretary: R. T. Harper: 
O.B.E., F.C.A. Office: River Plate House, Finsbury Circus, E,C.2.—The company was registered 
November 3, 1888, and owns 109 miles of broad gauge line, running from Elizalde, near the city of La 
Plata, to Magdalena, Atalaya and Las Pipinas, with an extension of 33 miles from Elizalde to Vergara, 


opened in December, 1914; these 33 miles form part of the prolongation to Lezama, the construction — 


of which is for the time being in abeyance. No monetary guarantee was given to the company, and 
there is no option of government purchase, the lines belonging to the company in perpetuity. The 
company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) passed on 
September 30, 1907 (commonly called the Mitre Law), which provide that the company shall be free 
from duties on imported materials and from national, provincial and municipal taxation until January 1, 
1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for the construction 
and improvement of access roads and road bridges to the stations, such net receipts being determined 
by deducting 60 per cent. from the gross receipts as working expenses). The government has the right 
to vary the tariffs when for three consecutive years the gross receipts exceed 17 per. cent. on the 
recognised capital and the working expenses do not exceed 60 per cent. ; should the working expenses 
exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed before the govern- 
ment can intervene. 

The company is controlled by the Buenos Ayres Great Southern Railway Company, Limite 1, 
which operates the road. In 1899 a fresh working arrangement was come to with the Great Southern 
Company under which the old 6 per cent. first mortgage debenture stock, on which interest had 
been paid only in part, was converted into first mortgage 4 per cent. debenture stock, and additional 
stock was created for the purpose of providing for the Atalaya debentures, the improvement of the 
line, and the extension of the railway (the additional capital has not yet been issued), Further 
agreements relating to the apportionment oi the railway receipts, for particulars of which see below, 
were made in 19V9 and 1919. 

The authorised capitai in respect of the Magdalena and Las Piedras lines is £800,000 in shares 
of £10, half ordinary and half 6 per cent. cumulative preference. By special resolution dated March 
18, 1889, the company has power to increase the share and loan capital in respect of new lines. The 
issued capital is as follows, and at June 380, 1921, there was a debit to capital account of £434,373, 
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against which there was a liab:lity to the Buenos Ayres Great Southera Railway Company, Limited 
in respect of capital works, &c., tor £479,246 :— : : MCS Geek Meme. 


£101,770 Preference shares of £10, ranking for 6 per cent. cumulative dividends. Of this amount 
£99,166 is paid up, 9,526 shares having been issued as fully paid, and the remainder 
having £6 called: 9,526 of the fully paid shares and 81 of the partly paid shares are 
held by the Buenos Ayres Great Southern Company. 

£200,000 First mortgage 4 per cent. debenture stock, issued early in 1900 in exchange for £200,000 
6 per cent, first mortgage debenture stock, on which interest for several years had been 
paid only in part. rhe whole of this stock has been acquired by the Buenos Ayres 
Great Southern Railway Company, in exchange for an equal amount of its 4 per cent. 
debenture stock. Interest is payable January 1 and July 1, and the stock is irredeem- 
able except in the event of the liquidation of the company, when it is to be paid off at 
par. The stock forms part of a total authorised of £300,000, created under a fresh 
arrangement entered into with the working company (the Buenos Ayres Great Southern 
Railway Company, Limited) in 1899, and the interest is guaranteed by the rent payable 
by the Buenos Ayres Great Southern Company, which is entitled to the net earnings to 
that extent. The balance of the authorised issue is to be used in providing for the 
Atalaya debentures, extending the line, and for the general improvement of the road. 


£130,867 Six per cent. B debenture stock. This stock ranks after the-above 4 per cent. debenture 
stock, and has been acquired by the Buenos Ayres Great Southern Railway Company. 
For the year 1910-11 33 per cent. was paid on this stock ; for 1911-12, 6 per cent. 
together with 33 per cent. on account of arrears ; for 1912-13, 6 per cent., together with 
4°97 per cent. on account of arrears; for 1913-14, 4:98 per cent. on account of arzears : 
for 1914-15, °35 per cent. on account of arrears; for the four years to 1918-19, nil; 
for 1919-20, 7°508 per cent. on account of arrears; and for 1920.21, nil, the arrears 
amounting at June 30, 1921, to £176,892. 


£20,000 Six per cent. registered debentures of £50 each, secured on the Atalaya branch. These 
debentures were issued in May, 1893, at 80 per cent. The Atalaya branch is about 44 
miles in length, and certain rents and rebates are provided for these debentures. 
Interest is payable January 1 and July 1, and the principal was repayable January 1, 
1904, Interest payments from 1894 to the end of 1903 were made only in part. All of 
these debentures have been acquired by the Buenos Ayres Great Southern Company, 
and an arrangement has been made (not yet carried into effect) for their conversion 
as from January 1, 1904, into an equal nominal amount of first mortgage 4 per cent. 
debenture stock, ranking pari passu with the existing debenture stock, from which 
date interest has been paid at 4 per cent. per annum. 


The accounts are now made up annually to June 30, and submitted in December. Some 162 
miles of extensions were opened for traffic in January, 1914, and 33 miles in December, 1914, the total 
mileage now operated being 109. Under the working agreement of April 28, 1909, the line was 
worked at a percentage of the gross earnings, varying from 60 to 50 per cent. according to the 
traffic receipts, while in December, 1919, the terms of the agreement were amended by substi- 
tuting for the percentages of the sliding scale the actual percentage of the working expenses of 
the working company for the corresponding period; should the net revenue not be sutiicient to 
meet the interest on the first mortgage debenture stock, the Buenos Ayres Great Southern Company 
has undertaken to make up any deficiency, such advances to be a first charge against any future 
surplus over the amount required for interest. The company was in the hands of a receiver fora time. 
No dividend has ever been paid. This company’s proportion of the gross receipts for the year to June 
30, 1914, amounted to £24,586; for 1914-15 to £20,655; for 1915:16 to £23,863: for 1916-17 to 
£21,217 ; for 1917-18 to £21,179; for 1918-19 to £30,116; for 1919-20 to £20,082 ; and for 1920-21 
to £8,950. At June 30, 1921, there was a debit to revenue of £225,943. ’ 


Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
shares. ‘Transfer form, common; fee, 2s. 6d, ; ‘stock is transferable in sums of £1 and multiples, 
Telephone number, 3434 London Wall. Telegraphic address, Southness, Ave, London. 


Buenos Ayres Great Southern Railway Company, Limited.— Directors: Sir A. Bowen, Bart. 
(Chairman), H. C. Allen (Deputy-Chairman), Hon. W. Raring, Sir Henry Bell, Bart., J. P. Clarke, 
C.B.E., Sir 8. Fay and Bt.-Lt.-Col. W. Parish, C.B.#. General Manager : J. M. Eddy. Secretary : BR. T. 
Harper, O.B.E., ¥.C.A. Office: River Plate House, Finsbury Circus, E.C.2.—This company was formed 
to take up a concession from the provincial government of Buenos Ayres in 1862. The railways are the 
property of the company in perpetuity, although the national government may purehase the company’s 
property at any time at its recognised capital value plus 20 per cent. bonus. ‘The company is subject 
to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) passed on September 30, 1907 
(commonly called the Mitre Law), which provide that the company shall be free from duties on imported 
materials and from national, provincial and municipal taxation until January 1, 1947, in consideration 
of the payment of 3 per cent, of the net receipts (to be used for the construction and improvement 
of access roads and road bridges to the stations, such net receipts bemg determined by deducting 60 
per cent. from the gross receipts as working expenses). The government has the right to vary 
the tariffs when for three consecutive years the gross receipts exceed 17 per cent. on the recognised 
capital and the working expenses do not exceed 60 per cent.; should the working expenses exceed 
60 per cent., a proportionate increase of the limit of 17 per cent. is allowed before the government 
can intervene. There is no monetary guarantee. ; ; 

The company is largely interested (£1,720,278, mainly advances for capital construction, &c.) in the 
Buenos Ayres Southern Dock Company with docks on the Riachuelo in Buenos Ayres ; also (jointly 
with the Bahia-Blanca and North-Western Railway Company) in the Bahia-Blanca Water Works 
Company—the Great Southern company holding shares (chiefly preference) of a nominal value of 
£353,214 at a cost of £319,077; and in the Bahia-Blanca ‘Tramways (capital invested to date, 
£109,480). In 1908 the company entered into a contract with the La Plata Moles and Deposits 
Company to work the property of that company for a period of ten years, with the option of 
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purchasing the undertaking at 75 per cent. of the nominal value of its share capital of £952,381, of 
which £271,271 has been acquired by the Buenos Ayres Great Southern company; this contract 
was renewed in 1918 without the option referred to. The company is also interested in the Buenos 
Ayres Midland Railway Company, Limited (advances, &c., £365,879), and (jointly with the Buenos 
Ayres Western Railway, Limited, andthe,Buenos Ayres. and Pacific Railway Company, Limited) in the 
Compafiia Ferro-Carrilera de Petroleo, an Argentine company working oil properties at Comodoro 
Rivadavia, in which the Great Southern company has invested to date £131,971; and holds over 94 per 


cent. of the preference shares (9,526 shares (£10) fully paid and 81 shares £6 paid) and all the. 


debentures and debenture stocks (including £200,000 4 per cent. first mortgage stock exchanged for an 
equal amount cf Great Southern debenture stock) of the Buenos Ayres, Ensenada and South Coast 
Railway Company, Limited, whose lines are operated by th's :ompany, and which has a liability to 
this company in resp2ct of capital works, &c., for £479,246. 

As from January 1, 1921, the company purchased from the Bahia-Blanca and North-Western Railway 
Company, Limited, and the Buenos Ayres and Pacific Railway Company, Limited, at cost, the branch 
line from near Bahia-Blanca to Carmen de Patagones, then completed as far as Stroeder, a distance 
of about 109 miles. The Buenos Ayres Great Southern company undertook the obligation under the 
concession of completing the line to Carmen de Patagones—about 58 miles, and the branch was 
opened in November, 1921. The average length of line in operation during 1920-21 was 3,847 miles, 
including the Buenos Ayres, Ensenada and South Coast Railway, operated by this company; in 
addition, the Buenos Ayres Midland is operated jointly by this company and the Buenos Ayres 
Western. 

The authorised capital is £29,090,000 ordinary, £8,000,000 preference, and £2,910,000 in shares ot 
no specified class, with borrowing powers up to one-half the paid-up stock and share capital, this 
amount being exclusive of tlte special debenture stock referred to below; the following capital issues 
have been made, and at June 30, 1921, there was a credit balance on capital account of £526,270, after 
taking into account discount on issue of debenture stock, £235,611 :— 


£29,090,000 Ordinary stock. 


£8,000,000 Five per cent. preference stock, ranking for dividend on the profits of each separate year. 


In the event of the company’s railways being sold, the holders of preference stock are 
to be entitled to receive in respect thereof out*of the assets of the company, so far 
as the same shall allow, 120 per cent. in priority to all payments to be made to the 
holders of ordinary stock. . 

£15,605,797 Debenture stock at 4 per cent., with interest payable January 1 and July J, not specially 
secured, The company may redeem the stock at par in the event of the purchase of 
the line by the government, but is under no obligation to repay the principal under 
any other conditions, ; 

£1,032,930 Special debenture stock (not negotiable) at 44 per cent. interest, issued to the Buenos 
Ayres Western Railway, Limited, in payment for nearly 94 miles of line purchased. 


£242,600 Buenos Ayres Western Railway Annuity at 44 per cent. in respect of the Brandzen 
branch, this being a liability taken over from the Buenos Ayres and Ensenada 
Port Railway Company. 

£753,570 Provisional scrip for 4 per cent. sterling bond issued to the Buenos Ayres and Pacific 
Railway Company, Limited, in purchase of the Patagones branch. The bond is to be 
payable on January 1, 1931, and bears interest as from January 1, 1921. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 2 per cent.) being paid in April. For the fifteen years to 1912-13 the dividend was 7 per 
cent. per annum ; for 1913-14, 5; for 1914-15, 4; for 1915-16, 45; for 1916-17, 4; for 1917-18, 2; for 
1918-19, 3; for 1919-20, 7 ; and for 1920-21, 4, nearly half of which was paid out of reserve. Dividends 
on the ordinary stock were formerly paid free of income tax, but are now paid subject to income 
tax. In respect of 1920-21 the net receipts from railway working were £1.368,254, against £2,938,813 
for the previous year ; the final dividend on ordinary was paid only after the transfer of £550,000 from 
general reserve to net revenue. General reserve,-after deducting depreciation of investments and 
£550,000 transferred.to revenue in 1920-21, £730,364; general renewal fund, £3,436,451; fire insurance 
fund, £143,746; ccal steamers depreciation, &c., fund, after deducting depreciation of investments, 
£448,935 ; carried forward, £56,519. The investments as at June 30, 1921, consisted of —£920,961, 
practically all at market value, on account of the general, fire insurance and coal steamers funds ; 


£175,714, sundry investments at cost ; and £412,000, Argentine government 5 percent. Irrigation bonds ~ 


at cost, received by the company in respect of irrigation worksin the Rio Negro Valley (now completed) 
carried out by the.company on behalf of the Government. From July 1, 1921, to December 31, 1921, 
the net earnings were approximately £582,000, as against £431,000 from July 1, 1920, to January 1, 1921, 


Voting power, one vote for each £10 of ordinary stock. Director’s qualification, £4,000 of ordinary 
stock. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 and multiples 
thereof. The company has adopted the provisions of the Forged Transfers Acts, but makes no 
charge for the protection thus afforded. Telegraphic address, Tandil, Ave, London. Telephone 
number, 3434 London Wall. The company is ‘quoted in the official list. Latest prices—ordinary 
stock, 604; preference stock, 74; debenture stock, 67. 


Buenos Ayres Midland Railway Company, Limited.— Directors: F. Henderson (Chairman), 
H. C. Allen and W. Higgins, O.B.E. Secretary: C. H. Lambert, F.C.I.8. Office: River Plate House, 
Finsbury Circus, E.C.2.—The company was registered February 10, 1906, to acquire a concession granted 
by the provincial government of Buenos Ayres for the construction of a railway of 322 miles, 
between Barracas al Sud (a suburb of the city of Buenos Ayres) and Adolfo Alsina (Carhué), the 
junction of the Buenos Ayres Great Southern Railway and the Buenos Ayres Western Railway. 
Under the concession there is no monetary guarantee, but the company is granted exemption from 
all municipal and provincial taxes for a period of twenty years from June 16, 1905, while all lands 
necessary for the construction of the railway and its accessories are declared of public utility and 
subject to the existing laws as to expropriation, all public lands through which the railway will pass 
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being conceded in perpetuity while the railway exists, to the extent necessary for the line. During 
fifteen years no new lines of railway parallel to this undertaking may be built at distances of less tha 
15 kilometres on either side of the line, except within a radius of 40 kilometres from the cities of 
Buenos Ayres and La Plata, and the provincial government has reserved the right to expropriate the 
line twenty years after it has been open for traffic, the value on such expropriation to be fixed by 
arbitration, plus an additional 20 per cent. For the purpose of the above provisions the authorised 
invested capital is fixed at 25,000 gold dollars per kilometre, and the working expenses at 60 per cent. 
of the gross receipts, while when the net receipts of the railway exceed 8 per cent. on the invested 
capital the executive power has the right of intervention in fixing tariffs. Freedom from custom house 
duties to June 16, 1925, has also been granted to the company. 


On December 30, 1908, the Buenos Ayres Western Railway, Limited, and the Buenos Ayres Great 
Southern Railway Company, Limited, entered into an agreement to manage and work the railway 
in perpetuity, paying to the Buenos Ayres Midland Company, by way of rent, the gross earnings 
of the railway after deduction of working expenses equal to the mean percentage of the working 
expenses of the two working companies, and in addition thereto allowing to the company certain 
rebates. In July, 1913, a further agreement was entered into with the Buenos Ayres Great Southern 
Railway Company, Limited, and the Buenos Ayres Western Railway, Limited, under which these two 
companies gave up their right to be recouped out of future profits any sums provided by them up to 
the date of the agreement to meet the debenture interest, and agreed for the future to pay a rent 
sufficient to meet the debenture interest and all other income charges of the company and to leave an 
annual balance of £45,000 up to June 30, 1916, and thereafter £60,000, available for paying dividends 
on the share capital. In return for this, should the net earnings of the line at any time come to exceed 
the rent so agreed to be paid by them, they will be entitled to the excess. The two companies, how- 
ever, in view of their large interest in the ordinary capital, stipulated that the dividends on the prefer- 
ence capital should be reduced to 3 per cent. per annum from July 1, 1913, to June 30, 1916, and there- 
after should be increased to 4 per cent. per annum, such fixed dividends to be payable on January 1 
and July 1 ineach year. This will permit of dividends at similar rates being paid on the ordinary 
stock. ‘The capital is as under :— 


£500,000 Ordinary stock, being the total authorised. Dividends at the rate of 4 per cent. per 
annum are paid on January 1 and July 1, under the agreement referred to above. 
The ordinary capital was originally in shares of £10, but was converted into stock in 
November, 1919. 


£1,000,000 Four (originally Five) per cent. non-cumulative preference stock, being the total 
authorised. This stock was issued in the form of £1 shares in 1908 (converted in 
November, 1919) to replace a similar amount of 5 per cent. first debentures, of which 
£600,000 was offered for sale in March, 1907, at 924 per cent. Under the agreement 
entered into in July, 1913, the dividend on this stock was reduced to 3 per cent. per 
annum as from July 1, 1913, to June 30, 1916, and now the rate is 4 percent. perannum, 
payments being made on January 1 and July 1. 


£1,559,010 Four per cent. debenture stock, part of £2,000,000 created, of which £1,000,000 was issued 
in June, 1909, at par; £250,000 in January, 1910, at 101 per cent. ; £250,000 in July, 
1910, at par to 101 per cent. ; and the remaining £59,010 subsequently ; interest is 
payable by warrant sent to the registered holder on January 1 and July 1, and the stock 
is irredeemable except in the case of a winding up, or expropriation by the province of 
Buenos Ayres, in which case it is to be repaid at par, while the working companies have 
undertaken to provide sufficient funds for the interest as stated above. 


£501,753 Advances from the Buenos Ayres Great Southern Railway Company, Limited, and the 
Buenos Ayres Western Railway, Limited. 

The accounts are made up annually to June 30, and submitted about November. The line was 
completed and opened through to Carhué on July 1, 1911. Voting power, one vote for every 
£10 of ordinary stock. Director’s qualification, £500 of ordinary or preference stock. ‘Transfer 
form, common; fee, 2s. 6d.; stocks are transferable in amounts and multiples of £1. Telephone 
number, 870 London Wall. The preference stock and debenture stock are quoted in the official list. 
Latest prices—preference, 59; debenture stock, 67. 


Buenos Ayres Western Railway, Limited.—Directors : Sir Henry Bell, Bart. (Chairman), H. C. 
Allen, Sir A. E. Bowen, Bart., Sir S. Fay, Lt.-Col. W. Parish, C.B.E., and Sir J. White-Todd, Bart. 
Secretary; R. Graham. General Manager in Buenos Ayres: F. Foster, O.B.E. Office: River Plate 
House, Finsbury Circus, E.C.2.—The company was registered May 17, 1890, to acquire a system 
of railways constructed and owned by the province of Buenos Ayres. No monetary guarantee 
was given by the government, and the railways are the property of the company in perpetuity. 
The government undertook not to exercise its constitutional right of expropriation until after 
forty years from the date of transfer. Of the original total of 660 miles of railway, 322 miles 
have been sold to the Buenos Ayres and Rosario Railway Company, Limited (now the Central 
Argentine Railway, Limited), and the Buenos Ayres Great Southern Railway Company, Limited ; 
the Buenos Ayres and Rosario Company (now the Central Argentine Railway, Limited) and the 
Buenos Ayres Great Southern Company pay annuities of £90,788 and £10,917 respectively to the 
Buenos Ayres Western Company, and the Buenos Ayres Great Southern Company has paid 
£1,032,930 in 44 per cent. debenture stock. Extensions have been constructed, but an additional 
83 miles of line have been sold to the Buenos Ayres Great Southern Company, and the number 
of miles now owned is 1,882. The government has undertaken not to grant any railway concession 
within 20 kilometres of the company’s line. The company is interested—jointly with the Buenos Ayres 
Great Southern Railway Company, in the Buenos Ayres Midland Railway Company, Limited ; and 
jointly with the Buenos Ayres and Pacific and Buénos Ayres Great Southern Railway companies, in 
the development of an oilfield at Comodoro Rivadavia, from which supplies of liquid fuel may be 
obtained. 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
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‘shall be free from duties on imported materials and from national, provincial and municipal taxa- 
tion until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to 
be used for the construction and improvement of access roads and road bridges to the stations, such 
net receipts being determined by deducting 60 per cent. from the gross receipts as working expenses). 
The government has the right to vary the tariffs when for three consecutive years the gross receipts 
exceed 17 per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; 
should the working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. 
is allowed before the government can intervene. 

The authorised capital is £26,000,000—£17,347,660 in ordinary stock, £300,000 in 5 per cent. 
preference shares of £10, £2,552,340 in 43 per cent. preference shares of £10, and £5,800,000 in 
shares of £10 (class not specified), with perpetual debenture stock limited to two-thirds of the 
share capital. The capital issues are now as under; at June 30, 1921, there was a credit balance 
to capital account (after taking into account expenses of capital issues, £223,863) of £400,614 :— 


£17,347,660 Ordinary stock. 


£300,000 Five per cent. non-cumulative preference shares of £10, fully paid. Inthe event of 
liquidation, these shares are to be repaid at £11 per share in priority to any return 
of 44 per cent. preference and ordinary capital. Dividends on these shares are paid 
half-yearly. 


£2,552,340 Four-and-a-half per cent. preference shares of £10, fully paid. The dividend is non- 
cumulative, and is paid half-yearly, and the shares rank for dividend and capita! after 
the foregoing 5 per cent. preference, while in the event of liquidation they are 
to be repaid at £11 per share before the ordinary stock receives anything. 


£9,872,203 Four per cent. debenture stock, irredeemable, with interest payable January 1 and July J, 
secured (but without trust deed) on the general undertaking subject to the Government 
bonds below. Included in this amount is £1,750,000 stock issued in March, 1914, 
at 90 per cent., and £2,000,000 issued in January, 1922, at 60 per cent., ranking for 
interest as from January 1, 1922. 


£1,000,000 Five per cent. mortgage bonds, of £100, £500 and £1,000 each, issued in 1888, on behalf 
of the Provincial Gov2rnment of Buenos Ayres, and secured on the line of the Western 
Railway of Buenos Ayres. This line was purchased in 1890 by the Buenos Ayres 
Western Railway Company, which at the same time assumed all liability in connection 
with this issue of bonds, which is specially secured by a first mortgage on certain 
railways. Coupons are payable January 1 and July 1, and the principal is repayable 
June 7, 1925, a sinking fund of 1 per cent. per annum accumulating against that date. 
All payments are made by Baring Brothers and Co., Limited; bearer bonds may be 
registered at a charge of 2s. 6d. per cent., but for sale dr transfer such registered bonds 
must be endorsed and re-exchanged for bearer bonds. 


£987,750 Five per cent. terminable (1925) debenture stock or bearer debentures, outstanding 
balance of £1,000,000 issued in May, 1915, at 98 per cent. The interest dates are 
January 1 and July 1, and the loan is-repayable at par on July 1, 1925, while on any 
January 1 or July 1 the debenture stock and debentures are exchangeable without 
fee, at the option of the holders, for an equivalent amount of the existing 4 per 
cent. debenture stock above mentioned. The debentures are of £100 each, and 
debenture stock and debentures of this issue are not interchangeable. 


The accounts are made up annually to June 30, and submitted in October or November, an interim 
dividend (in 1921 of 2 per cent.) being paid in April. For the eleven years to 1912-13 the ordinary 
capital got 7 per cent. each year, with a bonus of 4 per cent. for 1910-11 in addition; for the three 
years to 1915-16, 5; for 1916-17, 3; for 1917-18, 2; for 1918-19, 4; for 1919-20, 7; and for 1920-21, 4, 
mainly by means of a transfer from reserve, Dividends were formerly paid free of income tax, but 
are now paid subject to income tax. In respect of 1920-21, net receipts from railway working 
amounted to only £377,884, against £1,603,196 for the previous year ; after crediting the receipts on 
net revenue account and the amount brought forward (£385,098), and transferring £500,000 from general 
reserve fund, fixed charges and dividends (including 4 per cent. on ordinary, as stated above) were 
paid, leaving £37,973 to be carried forward. General reserve fund, £683,940, after transfer to revenue 
referred to above; fire insurance fund, £125,808; claims and casualty fund, £1,897; renewal funds, 
£2,166,738 ; carried forward, £37,973. From July 1, 1921, to December 31, 1921, the net receipts were 
approximately £237,000, as against £149,000 from July 1, 1920, to January 1, 1921. 

Voting power, one vote for every £10 of ordinary stock. Director’s qualification, £2,500 of ordinary ~ 
or preference capital. Transfer form for shares and ordinary and debenture stocks, common ; fee, 
2s. 6d. per deed ; stock is transferable in multiples of £1. The company has adopted the provisions of — 
the Forged Transfers Acts of 1891-2, but makes no charge for the protection thus afforded. Telegraphic 
address, Pehuaco, Ave, London. Telephone numbers—secretary, 922 London Wall; transfer depart- 
ment, 1276 Central ; accountant, 3045 City. The company is quoted in the official list—the last- — 
but-one-mentioned issue under the heading of Western Railway of Buenos Ayres. Latest prices— 
ordinary stock, 57; 5 per cent. preference shares, 75; 44 per cent. preference shares. 64; debenture 
stock, 653 ; 5 per cent. mortgage bonds, 96; 5 per cent. terminable debenture stock, 94, 


Buffalo and Lake Huron Railway Company.— Directors: M. H. Maxwell (Chairman), E, Ashton and 
T. Lindley. Secretary; C. D. Brassey, F.C.1.S. Office: 5, Great Winchester Street, E.C,.2.—This com- 
pany’s line (1623 miles in length) is leased in perpetuity to the Grand Trunk Railway of Canada for a 
rent of £70,000 a year. ‘The capital consists of £525,130 in fully-paid shares of £10, £297,600 first 
mortgage 53 per cent. bonds of £100, and £466,158 second mortgage 5} per cent. bonds of £100 (with 
one of £58) ; the company holds £600 of the first mortgage, and £11,866 of the second. Both classes 
of bonds are irredeemable, and they have coupons payable March 1 and September 1. 

The accounts are made up to June 30 and December 31, and submitted in Liverpool early in 
September and March, The dividend for each of the seventy-eight half-years to December, 1920, was 
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5s. 3d. per share ; and to June, 1921, 4s, 9d., subject to adjustment on settlement of questions relating 
to claims for corporation profits tax, with for the first half of 1902 and 1920 an extra dividend of 3d. 
per share each time out of accumulated balances. Investments reserve account, £3,221; reserve for 
contingencies account, £4,163; carried forward, £1,354. eee 


Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common : 
fee, 2s. 6d. per deed. Telegraphic address, Rubicon, London. Telephone number, 897 London Wall. 
The company is quoted in the official list. Latest prices—ordinary, 84; first mortgage bonds, 85 ; 
second moftgage bonds, 85. 5 A ee 


Burma Railways Company, Limited.—Directors: W. Home, ©.I.E. (Chairma ing 
Director), G. A. Anderson (Deputy-Chairman), G. Deuchars (Goveatetinl Diracbor) a a. Bee 
H. B. Huddleston, O.B.E., V.D., and R. Miller. Secretary and Accountant: F. ©. Franks. 
Office : 199, Gresham House, Old Broad Street, E.C.2.—The company was registered July 21, 1896, to take 
over from the Secretary of State for India, and work, the open system of railways in Burma, then about 
$34 miles in length, ‘‘ to complete and eventually work lines in progress (about 360 miles), and to construct 
and work such other lines as the Secretary of State may think fit to entrust to it, the Secretary of State 
arranging to contribute further capital, or enabling the company to raise the same.” The capital of the 
company was in the first instance fixed at £2,000,000in shares of £10, on which the Secretary of State 
for India guarantees a dividend of 24 per cent. per annum, but the authorised amount has since been 
increased to £3,000,000, while the net earnings of the railway (other than the extensions) ‘are to be 
applied—in the first place in discharging any interest on debentures ; secondly, in repaying the govern- 
ment the guaranteed interest ; thirdly, in paying to the government interest at 24 per cent. per annum 
on the capital expended by the government up to the date of the formation of the company, and 
also of interest at a rate which may be agreed upon on any capital subsequently contributed by the 
government; and any surplus is to be divided between the government and the company in the 
proportion of four-fifths to the government and one-fifth to the company. Further, the Secretary 
of State guaranteed that until June 30, 1901, the company’s one-fifth share should not be less 
than 4 per cent. per annum on the share capital. By a subsequent agreement the latter provision was 
modified as from July 1, 1908, the surplus profits, derived from the working of the company’s lines, 
being divided between the Secretary of State and the company in proportion to their respective 
capitals, which arrangement gives to the company twelve thirty-fifths, and to the government 
twenty-three thirty-fifths of the surplus profits, while as regards the extensions (the capital for 
which was provided by the Secretary of State and which are worked by the company), separate 
accounts for each are kept, and whenever the net earnings of any section exceed 3% per cent. of the 
capital cost of the same one-fourth of such surplus is to be paid to the company. The government 
has the right, on giving twelve months’ notice, to determine the contract for the whole of the lines, 
including the extensions, on December 31, 1928, and if not then determined on December 31, 1935, 
if not then determined on December 31, 1941, or at the end of any subsequent tenth year, in 
which case the Secretary of State will hand over to the company a sum necessary to repay the share 
capital at par, and to indemnify the company against all such liabilities, including debentures, as may 
have been incurred with his sanction. There is no power to pay the purchase-consideration by means 
of an annuity. The lines open are now 1,623 miles in length, including two extensions for 188 miles 
(opened in 1907 and 1908), and a third extension of 86 miles opened between June, 1912, and February, 
1915—this last extension is part of the Southern Shan States Railway, 18 miles of which have yet to be 
constructed. The following provisional railways are now being constructed, and will be worked by 
the Burma Railway Company for the 1tocal government :—Alon Saingbyin, 26} miles; Moulmein Ye, 
884 miles; and Pyinmana Taungwingyi, 67 m:les (the last to be opened vbout April, 1922). 


Of the share capital, £2,000,000 in shares of £10 was issued in July, 1896, through Messrs. N. M. 
Rothschild and Son, at par, and has been called up and converted into stock, and £1,000,000 issued 
in June, 1908, at 4s. per share premium, has been similarly treated. In February, 1902, an issue of 
£1,250,000 3 per cent. debenture. stock was made at 96 per cent., with interest payable May 15 
and November 15, and the principal repayable at par at the company’s option, with the sanction of 
the Secretary of State, on or at any time after May 15, 1932, on twelve months’ notice; both 
principal and interest are guaranteed by the Secretary of State and Council of India to the company 
as trustee for the debenture stock holders. The company has power to increase the amount of 
the debenture stock up to £3,000,000. The government capital in the undertaking amounts to 
£5,913, 306, but tor the purpose of division of surplus profits it is fixed at £5,750,000, and at March 31, 
1921, the advances by the Secretary of State amounted to 1.81.84.188 rupees, these carrying interest at 
33-44 per cent. 


The accounts are now made up annually to March 31, and submitted in December, an interim 
dividend (in 1921 of 2} per cent.) being paid in July in addition to the guaranteed interest. From 
July 1, 1901, the interest paid under the contract was reduced to 25 per cent. per annum, and the 
surplus dividend for 1901-2, 1902-3 and 1903-4 was increased to 14 per cent. each time; for 1904-5 a 
surplus dividend of 2 per cent. was paid; for 1905-6 and 1906-7, £1 18s. ; for 1907-8 and 1908-9, 2 (the 
shares issued in June, 1908, received on January 1, 1909, payment of the guaranteed interest, and a 
special dividend of # per cent.—actual—provided by the Secretary of State, while as from that date 
they were converted into stock) ; for 1909-10 and 1910-11, 2; for 1911-12, 24; for the nine months to. 
March 31, 1913, 24 per cent. (actual) ; for the years 1913-14, 1914-15 and 1915-16, 53; for 1916-17, 43 ; 
for 1917-18, 5; for 1918-19 end 1919-20, 54; and for 1920-21, 43. Reserve fund (from surplus profits), 
£53,031. Both guaranteed interest and dividends from surplus profits are paid on January 1 and 
July 1. 

Voting power, one vote for each £10 of stock. Director’s qualification, £1,000 of stock. The fee 
charged on transfers is 2s. 6d. per deed, the common form being used; both ordinary and deben- 
ture stocks are transferable in multiples of £1. The company has compounded with the Inland 
Revenue for the stamp duty payable on transfers of the ordinary stock, but transfers of the debenture 
stock are liable to duty. The company has also adopted the provisions of the Forged Transfers Acts 
of 1891 and 1892, but no charge is made for the protection thus afforded. The company is quoted in 
the official list. Latest prices—ordinary stock, 964; debenture stock, 493. 
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Burry Fort and Gwendreath Valley Railway Company (See also Great Western Railway Company, 
Railways Act, 1921).—Directors : Col. Sir T. E. M. S. Pilkington, Bart. (Chairman), Col. the Hon. 8. Peel, 
D.S.O., M.P., Earl-of Dunmore, V.C., D.S.0., M.V.O., and Col. A. E. Jenkins. Secretary: W. J. 


Wenham. 


Offices: 5, Gray’s Inn Square, W.C.1, and Harbour Office, Burry Port, South Wales.— 


The company in its present form dates from 1866; in 1891 a scheme of arrangement was carried 
through ; in 1896 alterations in the capital were effected, and again in 1898. Under the Light Railway 
Order (1909) the company was authorised to carry passengers over a portion of its system, and the first 
train was run on August 2, 1909. An extension order was obtained in 1911. The authorised capital 
consists of —£26,430 ordinary shares of £10; £33,220 5 per cent. preference shares of £10; £80,000 
4 per cent. perpetual mortgage bonds; and £60,000 4 per cent. debenture stock, and the whole 
amount, excepting £1,080 of ordinary and £100 of preference, has been issued. The company is also 
empowered to borrow £10,000 on security of its undertaking. There are also rent charges for £217 


per annum. 


The accounts are made up annually to December 31, and submitted in March. The line is 
21 miles in length. For 19183 10 per cent. was paid on the ordinary ; for 1914, 7; and for 1915, 1916, 
1917, 1918, 1919 and 1920, 10. General reserve, £13,500; special reserve for contingencies, £7,000; 
engine renewal fund, £12,000; railway depreciation fund, £10,366; carried forward, £3,888. On 
account of 1921 8 per cent. was paid in August, £250 was added to general reserve, and a credit 
balance of £5,459 was carried forward. The preference dividend is paid half-yearly. 

Voting: power, one vote for every share, ordinary .or preference. Director’s qualification, 50 
ordinary or preference shares. Transfer form, common ; fee, 2s, 6d. per deed ; in transferring debenture 
stock fractions of £1 are not accepted. Telegraphic addresses; Seaton Taylor, London; Burry-Port 
Company, Burry-Port. Telephone number in London, 8033 Chancery. 


Caledonian Railway Company (Sce also London and North Western Railway Company, Railways 
Act, 1921).—Directors: H. Allan (Chairman), W. Younger (Deputy-Chairman), Marg. of Breadalbane, 
K.G., Col. J. M. Denny, C.B., Major R. Glyn, M.C., M.P., H. E. Gordon, O.B.E., J. H. Houldsworth, 
W. J. H. Maxwell, O.B.E., J. W. Murray, F. B. Sharp and J. G. Stewart. General Manager: D, A. 


Matheson. 


T 


Secretary: J. J. Haining. Offices : 302, Buchanan Street, Glasgow.—The company was 


incorporated in 1845, and owns 8965 miles of road, partly owns (company’s proportion) 61 miles, and 
leases or works wholly or jointly 157 miles. The authorised capital, including loans, is £59,392,465, 
each £200 of converted ordinary capital being reckoned in the accounts as only £100. The issues 
are as follow, and they rank for dividend in the order in which they are placed; to December 31, 
1921, there was a debit to capital of £1,377,978 :— 


£516,463 
£2,131,104 


£11,664, 420 
£510,615 


£3,667,164 
£3,579,935 
£2,946, 341 
£2,751,386 

£718,500 
£1, 639,890 

£952,995 
£1,033, 633 
£1,618,500 
£1,328,086 


£1,427,057 


£18,466,034 


£2,508,026 
£276, 666 


Capitalised amount of rent charges, annuities or feu duties. 

Four per cent. guaranteed annuities stock, with interest payable February 1 and 
August 1. 

Debenture stock, bearing 4 per cent. interest, payable May 15 and November 11. 

Five per cent. debenture stock; issued in May, 1916, at 983 per cent., with interest 
payable May 15 and November 11. 

Four per cent. consolidated guaranteed stock. In the event of the non-payment 
of dividends on this stock, the holders have a lien on the Scottish North-Eastern 
section of the line. 

Four per cent. consolidated preference stock, No. 1, non-cumulative. 

Four per cent. consolidated preference stock, No. 2, non-cumulative. 

Four per cent. guaranteed annuities stock, No. 2, interest payable May 14 and 
November 10. 

Four per cent. (Lanarkshire and Dumbartonshire Railway) guaranteed stock, cumulative. 

Five per cent. consolidated preference stock, non-cumulative. 

Four per cent. preference stock, 1884. 

Four per cent. preference stock, 1887, ranking for dividend on each year ending 
December 31. Holders have the option in perpetuity of exchanging for a like amount 
of ordinary stock on any January 1 or July 1. 

Four per cent. preference stock, 1902, ranking for dividend on each year ending 
December 31. 

Four per cent. convertible preference stock, 1904, ranking for dividend on each year 
ending December 31. Holders have the right at any time, except between February 1 
and August 1 each year and the respective dates for closing the register of transfers, 
of exchanging for an equivalent amount of ordinary stock. f 

Four per cent. convertible preference stock, 1906. The stock ranks for dividend on 
each year ending December 31, and holders have the right at any time, except between 
February 1 and August 1 each year and the respective dates for closing the 
register of transfers, of exchanging for an equivalent amount of ordinary stock. 

Ordinary stock. Any holder of ordinary may at any time require the company to convert 
his holding into ‘“‘ preferred converted ordinary stock” and ‘‘deferred converted 
ordinary stock ” in multiples of £10 only—that is to say, he is entitled to receive at 
the rate of £100 of preferred and £100 of deferred for each £100 of old ordinary. 
Dividends are declared on the old ordinary stock as if no portion were divided, 
and on the amount accruing to the divided portion the new preferred stock ranks 
first on each half-year for 3 per cent. per annum, the balance going to the deferred. 


This option has been exercised by holders of £14,880,230 ordinary, so that there are 


£14,880,230 preferred converted ordinary and £14,880,230 deferred converted ordinary. 
Deferred ordinary stock, No. 1, ranking equally with the ordinary stock in dividends 
beyond 7 per cent. 
Deferred ordinary. stock, No. 2, ranking equally with the ordinary stock in dividends 
beyond 9 per cent. 


Unless otherwise stated the above dividends are paid in March and September. The accounts are 
made up annually to December 31, and submitted in February, an interim dividend (in 1921 
nothing, however, on the ordinary) being paid in September. For 1913 34 per cent. was paid 
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on the undivided ordinary, thus giving the deferred } 

and 3 per cent. was paid respectively ; for 1917, 34 and 3; for 1918 and 1919, 3% and #; for 1920, 

38 and 3 ; and for 1921, 34 and 4. In respect of 1921, £175,000 was transferred to revenue from 

compensation receivable under the Railways Act, 1921, General reserve fund, £985,010, including 

eaten peice wae? under Systane Act, 1921; fire insurance fund, £138 243 : railway 
epreciation fund, including arrears of maintenance, £1,410,680 ; other business reciati 

eee aia. 8. 0,508. ; other businesses depreciation fund, 


Voting power, one vote for every £50 of ordinary stock, 4 per cent. consolidated guaranteed 
stock, and 4 per cent. consolidated preference stocks, Nos. 1 and 2, up to £500, one for every 
£250 beyond up to £5,000, and one for every £500 beyond £5,000; preferred converted ordinary 
stock is entitled to three-fourths of the number of votes attaching to a corresponding amount of 
ordinary stock, and deferred converted ordinary stock to one-fourth of the number of votes 
attaching to a corresponding amount of ordinary stock; other stocks do not vote. Director’s 
qualification, £2,000 of ordinary or preferential stock, or £2,000 preferred converted and £2,000 
deferred converted. Transfer form, common; fee, 2s. 6d. each seller and each class of stock. Fee for 
registration of probate, 5s. The stocks are transferable in amounts of £1 and multiples thereof. The 
company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but makes no charge 
for the protection thus afforded. Telephone number, 2700, Douglas, Glasgow. All the stocks, except 
the £2,751,386 4 per cent. guaranteed annuities stock No. 2, are quoted in the official list. ” Latest 
prices—ordinary stock, 35; deferred converted ordinary, 7; preferred converted ordinary, 28 ; deferred 
ordinary Nos. 1 and 2, 4; 4 per cent. guaranteed annuities stock No. 2, 52; 4 per cent. debenture 
stock, 73; 4 per cent. guaranteed stock, 674; 4 per cent. consolidated preference No. 1, 624; 5 
per cent. consolidated preference, 714; 4 per cent. preference (1884), 58. , 


Calgary and Edmonton Railway Company.—By an agreement entered into in 1903 the 6 per 
cent. first mortgage bonds of this company, issued in 1890 and 1891, have been replaced by 4 per 
cent. debenture stock for £1,121,700, secured on the Calgary and Hdmonton Railroad, while the 
Canadian Pacific Railway Company guarantees interest for 99 years from 1903, and also guarantees 
the repayment of the principal of the debenture stock at the’end of that period, or a fenewal of the 
guarantee of interest. Interest is payable January | and July 1, and the stock is transferable in multiples 
of £1, at the olfices of the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, 8.W.1, 
on common forms; fee, 2s. 6d. Further amounts of bonds or debenture stock up to $20,000 a mile 
may be issued for new mileage; and $7,440,000 first mortgage bonds have been issued in respect of 
100 miles of the Wetaskiwin branch, 145 miles of the Lacombe branch, and the branch line 
from Strathcona to Edmonton, including the bridge over the Saskatchewan and approaches, on 
the sole security of which an issue of $1,000,000 bonds is authorised as a first mortgage, all of which 
bonds have been acquired by the Canadian Pacific Railway Company, and are held in its treasury 
against Canadian Pacific Railway 4 per cent. debenture stock issued for the purpose. The common 
stock of $1,000,000 has also been acquired by the Canadian Pacific Railway Company. The 
debenture stock is quoted in the official list ; latest price, 673. 


Callander and Oban Railway Company (Sce also London and North Western Railway, Railways 
Act, 1921).—Dvirectors : H. Allan (Chairman), Sir J. W. Todd, Bart. (Deputy-Chairman), Marq. of 
Breadalbane, K.G., Col. J. M. Denny, ©.B., H. E. Gordon, O.B.E., J. H. Houldsworth, W. M. 
Morrison, J. G. Stewart and Col. J. D. Sutherland, C.B.E. Secretary: A. Crosbie. Office : 58, 
Bath Street, Glasgow.—The company was incorporated in 1865. The authorised capital, including 
loans, is £1,438,500, and there have been issued—-£427,530 ordinary shares of £10; £205,000 
43 per cent. preference shares of £10 (Act 1878); £100,000 45 per cent. preference shares of 
£10 (Act 1882) ; £187,770 4 per cent. preference shares of £10 (Act 1896); £47,250 4 per 
cent. preference shares of £10 (Act 1897); and £286,260 4 per cent. debenture stock. There 
are also feu-duties to the capitalised value of £4,277, and at December 31, 1921, there was 
a debit to capital of £77,451, against which temporary loans for £57,918 had been obtained. 
All the preference shares rank for dividend out of the profits of each year ending December 
31. The railway is 993 miles in length, and is maintained and worked by the Caledonian Company at 
cost price. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend—in 1921 of 14 per cent. (actual) on the preference of 1878—being paid in September. 
There has been no dividend on the ordinary shares since 1903. The dividend on the 4% per cent. 
preference shares is being regularly paid, and for the half-year to July, 1909, the full rate was paid on 
the 4 per cent. preference of 1896, and 24 per cent. per annum on the 4 per cent. preference of 1897 ; 
for the three half-years to January, 1911, 24 per cent. per annum was paid on the 4 per cent. preference 
of 1896; to July, 1911, 13; toJanuary, 1912,3$; to July, 1912, 2% ; and in respect of the five months 
to December 31, 1912, the full rate was paid on the 4 per cent. preference of 1896, but nothing on the 
preference of 1897. Kor the year 1913 24 per cent. was paid on the 4 per cent. preference of 1896; for 
1914, 32; for 1915, 3; for 1916 and 1917, 2; for 1918 and 1919, 23; and for 1920, 24. In respect of 
1921, atter appropriating £3,000 from compensation receivable under the Railways Act, 1921, only the 
interim dividend of 14 per cent. on the 1878 preference was paid. Railway depreciation fund 
(including arrears of maintenance), £22,531; compensation account (Railways Act, 1921), £13,608 ; 
carried forward, £593. ' } j 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 50 shares 
of any class. Transfer form, common; fee, 2s. 6d. per transfer. Debenture stock is transferable 
in sums of £1 and multiples; smallest holding allowed, £50. Telephone number, 1247, Douglas. 
Latest prices—ordinary, 4; 4} per cent. preference (1874), dys ; 4 per cent. preference (1896), 
83s. ; debentures, 57. 


Cambrian Railways Company (Sce also Great Western Raitway Company, Railways Act, 1921).— 
Directors : Maj. D. Davies, M.P. (Chairman), T. Craven (Deputy-Chairman), Major N. W. Apperley, 
M.V.O., C. B. O. Clarke, Sir J. Davies, K.B.E., M.P., A. Herbert, Col. the Rt. Hon. Lord Kenyon, 
K.C.V.O., and Rt. Hon. the Earl of Powis. Secretary and General Manager: 8. Williamson. Offices : 
Oswestry, Salop.—The company was incorporated in 1864 to amalgamate various undertakings under 


per cent.; for 1914, 1915 and 1916. 32 
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the present title, and in March, 1921, the Tanat Valley Light Railway was acquired. The line owned 
is 241} miles in length, and 39 additional miles are worked. The capital is now as follows, the total 
authorised, including loans, being £7,260,523, while at December 31, 1921, there was 2 debit to capital 
account of £27,963, against which there were loans in respect of the Tanat Valley Line amounting to 
£19,846 :— 
£34,915 Land rent charges (capitalised value of). 

£1,421,211 <A debenture stock, ranking for 4 per cent., cumulative. 

£855,848 B debenture stock, ranking for 4 per cent., cumulative. 

£400,000 C debenture stock, ranking for 4 per cent., cumulative. 

£507,565 D debenture stock, ranking for 4 per cent. on each year to December 31. 

£163,829 No. 1 preference stock, entitled to 4 per cent. out of the profits of each year to December 31. 

£484,000 No. 2 preference stock, entitled to 4 per cent. out of the profits of each year to December 31, 

£415,729 No.3 preference stock, entitled to 4 per cent. out of the profits of each year to December 31. 

£856,120 No. 4 preference stock, entitled to 4 per cent. out of the profits of each year to December 31. 

£738,464 Inland ordinary stock, ranking for 62 per cent. of the balance after the foregoing 

charges have been met. 
£682,982 Coast ordinary stock, ranking for the remaining 38 per cent. 


A preliminary scheme for the amalgamation of the company with the Great Western Railway 
Company in accordance with the provisions of the Railways Act, 1921 (see Great Western Railway 
Company). has been formulated, the proposed terms of exchange of securities being as follow : 

For each £100 of Cambrian 4 per cent. A debenture stock, £100 of G. W. 4 per cent. debenture stock. 

For each £100 ot Cambrian 4 per cent. B debenture stock, £87 10s. of G. W. 4 per cent. debenture stock. 

For cach £100 of Cambrian 4 per cent. C debenture stock, £70 of G.W. 5 per cent. consolidated 
preference stock. 

For each £100 of Cambrian 4 per cent. D debenture stock, £60 of G.W. 5 per cent. consolidated 
preference stock, Ca gicitials ih. OL. lee Coes tee 

For each £100 of Cambrian No. 1 4 per cent. preference stock, £28°57 of G.W. consolidated ordin- 
ary stock. . ’ 

sive each £100 of Cambrian No. 2 4 per cent. preference stozk, £21°454 of G. W. consolidated ordin- 
ary stock deferred certificates, to bear dividend as on and from January 1, 1929. 

Hor each £100 of Cambrian No. 3 4 per cent. preference stock, £9°297 of G. W. deferred certificates 
as above, 

= each £100 of Cambrian No 4 4 per cent. preference stock, £7°866 of G. W. deferred certificates 
as above. 

For each £100 of Cambrian ordinary capital No. 1, £2.86 of G.W. deferred certificates as above. 

For each £100 of Cambrian ‘‘ coast” ordinary stock, £2°86 of G.W. deferred certificates as above. 


The accounts are made up annually to December 31, and submitted in February. For 
the half-year to June, 1912, only the A, B and C debenture interest was paid; for the half-year 
to December, 1912, A, E and © debenture interest was paid, and 4 per cent. per annum on the 
D ; for the year 1913 the D stock received 24 per cent. ; for 1914, 1915, 1916 and 1917 the full 4 per 
cent. was paid each time on the D stock, but there was no distribution on the preference capital ; 
for 1918 2 per cent. was paid on the No. 1 preference ; for 1919, 4 ; for 1920 only debenture interest was 
paid ; and for 1921 only 23 per cent. was paid onthe D debenture stock. In respect of 1921, £41,534 was 
transferred to revenue from compensation receivable under the Railways Act, 1921, General reserve, 
£31,000 ; reserve for special contingencies, &c., £21,770 ; railway depreciation fund, including deferred 
maintenance, £44,497 ; compensation account (Railways Act, 1921), £31,559 ; carried forward, £6,134 
Interest on the A, B and C debenture stocks is paid March 1 and September 1. 

Voting power, one vote for every £10 of ordinary or preference stock up to £100, one for every £50 
beyond up to £1,000, and one for every additional £100. Director’s qualification, £500 of ordinary or 
preference capital. Transfer form, common ; fee, 2s. 6d. each transaction; stock is transferable in 
amounts of £1 or multiples thereof. Fee for registration of probate, 5s. Telegraphic address, Cam, 
Oswestry. Telephone number, 9, Oswestry. The ordinary, preference and debenture stocks are quoted 
in the official list. Latest prices—A stock, 674; B stock, 595; C stock, 564; D stock, 513; No. 1 
preference, 324; No. 2 preference, 15; No. 3 preference, 65; No. 4 preference, 54; ordinary stocks, 2. 


Campbeltown and Machrihanish Light Railway Company.—Directors: J. Wishart (Chair- 
man), J. J. Galloway, J. Williamson and J. Wood. Secretary: W. Johnstone. Office: 150, 
St. Vincent Street, Glasgow.—The company was incorporated in 1905 to construct and work a 
narrow-gauge passenger railway between Campbeltown and Machrihanish, and two short mineral 
branches at each end. The authorised capital is £26,000 in shares of £1, and there is power to 
issue debenture stock for £8,500. Of the share capital £23,308 has been issued and called up, and 
there is £6,000 of 5 per cent. debenture stock. 

The accounts are now made up annually to December 31, and submitted in April. The line 
was opened for passenger traffic on August 17, 1906. For 1911-12 and 1912-13, 2 per cent. per annum 
was paid; and for the five months to December 31, 1913, and the seven years to 1920 there was no 
dividend, but interest charges were met. General reserve fund, £1,200; reserve for arrears of 
maintenance, £1,500 ; carried forward, £395, including £336 brought down. Director’s qualification, 
250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Maritime, Glasgow. Telephone 
numbers, 6608 and 6609 (Central), Glasgow. 


Canada Atlantic Railway Company.—Absorbed by the Grand Trunk Railway Company of 
Canada as from January 1, 1914; particulars of the bonds issued by the Canada Atlantic Railway 
Company, and of the acquisition of the Grand Trunk Railway system by the Dominion government, 
will be found in the notice of the Grand Trunk Railway Company of Canada. 


Canada Southern Railway Company.—Ofice: St. Thomas, Ontario, Canada.—This company’s 
railway, 380 miles in length, is operated by the Michigan Central Railroad Company under 
a lease for 999 years from January 1, 1904, under the terms of which the Michigan Company 
agrees to pay as rental the interest upon the bonds of the Canada Southern Company, as well as 
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(now) dividends at the rate of 3 per cent. per annum on the $15,000,000 sh: ihe OC 

Southern, and this dividend is being regularly paid in February and August, pe Es ethers PN tl 
alteration during the remainder of the lease. There were formerly first and second mortgage bonds of 
the Canada Southern known here, but these were repaid in 1913. In January, 1913, Messrs. Coutts 


' and Co., 440, Strand, W.C.2, were authorised by Messrs. Ladenburg, Thalmann and Co., of New York 


to offer for sale $2,000,000 consolidated guaranteed fifty-year 5 per cent, gold i 
Canada Southern at the price of 106? per cent., the list abe pier Hangs OT 3 Unites 
States. The bonds form part of a total authorised of $40,000,000, of which $22.500,000 was placed for 
the carrying out of the redemption of old bonds, and to provide $2,500,000 for additions ad ite rove- 
ments, and the balance can only be issued to refund the $130,000 sectional first mortgage bonds aie in 
1945, or to acquire the undertaking of any other railway or kindred company, or to acquire the stocks 
bonds or other securities of such a company, while it is further provided that the issue of the remainin ; 
$17,500,000 can only be made at an average of $3,000,000 per annum ; the bonds are secured by a first 
and refunding mortgage, subject to the above $130,000 of bonds, are in the denomination of $1,000, have 
interest payable April 1 and October 1, and are to be repaid October 1, 1962, while both principal and 
interest are guaranteed by endorsement by the Michigan Central Company. All payments are made 
in New York in gold coin free of Canadian government, provincial, county or municipal taxes. The 
bonds may be registered as to principal only, or as to principal and interest, at the company’s office’ in 
New York, and bearer and registered bonds are interchangeable, no fee being charged for registration 
but for reconversion to bearer $1 per bond has to be paid. The bonds are quoted in the official list 
latest price, 1104. se 


Canadian National Raliways.—Local Secretary: H. W. Harding, Orient House, New Broac 
Street, H.C.2.—A special Act (Geo. V., ch. 13) of the Canadian Parliament in 1919 incorperated, rie 
the title of the Canadian National Railway Company, a company intended to include within its organi- 
sation all the roads owned or controlled by the Dominion Government, but the Act has not yet (Feb- 
ruary, 1922) been brought into operation. In the meantime the Canadian Northern Railway System 
the Canadian Government Railways and the Grand Trunk Pacific Railway are being operated as one 
unit (comprising about 17,000 miles) under the title “‘ Canadian Nat‘onal Railways.” It is officially 
stated that the Canadian National Railway Company will probably be brought into operation when the 
acquisition by the Dominion Government of the Grand Trunk Railway Company of Canada shall have 
sige asi an and the lines of that company added to the system, which will then amount to some 

,OUU mes. 

In 1920 there was an operating deficit on the Canadian Government railways of $69,593,441. 

The directors of the Canadian National Railway Company may be nominated by the Governor-General 
of Canada in Council, and the head office shall be similarly determined. Any capital stock shall, unless 
otherwise ordered by the Goveraor-General in Council, be vested in the Minister of Finance of 
Canada on behalf of the government. 


5 err Northern Alberta Railway Company. — Sce notice of Canadian Northern Railway 
ystem. 


4 sae Northern Ontario Railway Company. — See notice of Canadian Northern Railway 
ystem. 


q penay es Northern Pacific Railway Company.— See notice of Canadian Northern Railway 
ystem. 


‘ Soap Northern Quebec Railway Company. — See notice of Canadian Northern Railway 
ystem. 


Canadian Northern Railway System (See also Canadian Natiohal Railways above).— 
Directors: D. B. Hanna (President), A. J. Mitchell (Vice-President), A. P. Barnhill, K.C., 
Maj. G. A. Bell, R. Hobson, Sir H. Laporte, R. T. Riley and E. R. Wood. Head 
Ofice: Toronto. Financial Representative in London: R. M. MHorne-Payne. Secretary wm 
London: H. W. Harding. London Office: Orient House, 42-45, New Broad Street, E.C.2. 
London telegraphic address, Cannorry, Ave, London. London telephone number, 24 London 
Wall. In June, 1914, a bill was passed by the Legislature of the Dominion of Canada, 
and subsequently approved by the Crown, providing for the consolidation of the various 
companies forming part of the Canadian Northern Railway System, and for the guarantee by 
the government of $45,000,000 of additional 4 per cent. bonds and/or stock to aid in completing con- 
struction and equipment of the works and undertakings of the Canadian Northern Railway System. 
In connection with this guarantee, the Dominion Government’s holding of Canadian Northern stock 


was increased to $40,000,000, while in September, 1917, Royal Assent was given to an Act of the 


Dominion Government empowering it to purchase the remaining $60,000,000 of the total $100,000, 000 
of the shere capital apart from the $25,000,000 which might be issued in exchange for the Company’s 
income charge convertible debenture stock. Of this debenture stock only $600 had been exchanged up 
to the end of 1920, making the total authorised capital stock $100,000,600, with the resultant reduction 
of the income stock to $24,999,400. In further connection with the said guarantee, there was trans- 
ferred to the railway company various share holdings in its allied companies. The capital stock of the 
system is therefore :— 

$100,000,600 . Shares of $100, all of which, excepting $600, is now owned by the government of 

the Dominion of Canada. 

The last accounts were for the twelve months to December 31, 1920. . The net earnings of 
the Canadian Northern Railway Company in the year to June 30, 1911, were $4,990,346; iv 1911-12, 
$5,881,045; in 1912-13, $7,023,867 ; and in 1913-14, $7,330,565. The net earnings of the Canadian 
Northern Railway System in 1914-15 were $6,623,291 ; in 1915-16, $9,373,530 ; in 1916-17, $12,145,668 ; 
in the six months to December 31, 1917, $3,363,305 ; in 1918, $3,400,437 ; in 1919 there was a loss of 
$5,700,647 ; and in 1920 a loss of $40,043,831, making a total debit to profit and loss of $50,140,978. 
Reserves, $7,103,069. At December 31, 1920, $8,109,076 was owing to the companies in respect of 
sales of land payable by instalments ; during the year 84,002 acres were sold for an average of $20.70 


. 


276 TUE STOCK EXCHANGE YEAR-BOOK. 


per acre, and there were then unsold about 719,495 acres. In 1921 the gross earnings of the 
system were approximately $68,747,583, as compared with $65,380,123 in 1920. 

The Canadian Northern Railway System, which had 9,869 miles in operation at the end of 1920, 
comprises, amongst others, the following companies, the consolidated balance sheet at December 31, 1920, 
showing total liabilities—for capital stock of affiliated companies, $5,837,200 ; for long term funded 
debt, $276,472,841; for income charge debenture stock, $24,999,400; for equipment trust obligations, 
$42,017,000 ; for demand and short term secured loans, $48,834,785 ; and to the Dominion of Canada, 
$233, 809,738. 

Canadian Northern Railway Company.—This company was incerporated by Act of the Dominion 
Parliament in 1899, and received a subsidy from the Canadian government of $6,400 per mile 
cash on 212 miles of the Ontario division, and $3,200 per mile cash on 55 miles of the Ontario division, 
while the Province of Ontario made a grant of $4,000 per mile cash on 268 miles passing through that 
province. Further, the government of the Dominion of Canada entered into contracts for the trans- 
port of mails, &c., agrecing to pay to the company for twenty years the sum of $80,000 per 
annum; fixed rates are charged for the carriage of such mails and supplies; and the difference 
between the yearly total of such charges and the $80,000 per annum is, if in favour of the 
company, paid annually by the government, but if in favour of the government is not payable by 
the company till the expiration of the twenty years, the difference in either case bearing interest at 
4 percent. The company’s land grant for the whole of the railway, including branches, will be about 
2,455,000 acres, of which 533,000 acres are retained by the government of the Dominion of Canada 
as collateral security for the due performance by the company of its contracts, and 1,333,333 acres have 
been mortgaged to secure $2,000,000 of 4 per cent.. twenty-year land grant bonds, the interest on 
which is provided by the assignment of the above-mentioned mail contracts. The funded debt is now 
as under, and £2,000,000 5 per cent, guaranteed secured notes together with £1,650,000 5 per cent. 
guaranteed notes (series B) due August 2, 1921, were duly met :— 


£1,180,600 Ontario Division four per cent. bonds of £100 each, guaranteed unconditionally both as 


to principal and interest by the government of Manituba Province. In July, 1900, an 
issue of £700,000 44 per cent. thirty-year (Ontario Division) first mortgage debenture 
bonds of £100 each was made here at 90 per cent. through the Bank of Scotland, 30, 
Bishopsgate, E.C.2. The bonds form part of a tote] authorised of £1,190,000, and the 
amount of £1,180,600 given above is inclusive of £33,900 remaining to be issued in 
exchange for a like amount of 44 per cent. Ontario division bonds maturing in 
June, 1930; they have coupons payable June 30 and December 31, and are repayable 
June 30, 1930. All payments are made by the Canadian Bank of Commerce, 2, 
Lombard Street, E.C.3, or Toronto. The bonds are a first mortgage on the Ontario 
division of the railway, of a length of 287 miles, and also (subject to first mortgages 
created, or to be created, not exceeding $10,000 per mile) on the various branches 
in Manitoba. In March, 1902, an offer was made to the bondholders to exchange their 
securities for bonds of a similar nature in regard to the charge on the road, &c., but 
bearing 4 per cent. interest, guaranteed unconditionally both as to principal and 


interest by the government of the Manitoba Province, and this offer was accepted 


by the bondholders. The bonds are quoted in the official list ; latest price, 92. 


£9,234,867 Four per cent. perpetual consolidated debenture stock, of which £400,000 was issued in 
June, 1903, through Messrs. Sperling and Co., 7, Moorgate, E.C.2, at 90 per 
cent. ; £600,000 was issued through the same firm in February, 1905, at 92 per cent. ; 
£1,240,000 was issued in November, 1905, through the same firm at 99 per cent. ; 
£102,75Q was placed’ in January, 1907, at 99 per cent. ; £600,000 was placed in May 
and June, 1907, at 98 per cent. ; £2,000,000 was issued in April, 1908, at 92 per cent. ; 
£850,000 was issued in October, 1909, at 93 per cent. ; £1,000,000 was issued 
in March, 1910, at 95 per cent. ; £797,261 was issued between Apfil, 1910, and April, 
1911, in exchange for securities deposited with the trustees; £100,000 was issued 
in January, 1911, at 95 per cent.; and £1,438,356 was issued in June, 1912, 
at 95 per cent. Interest is payable June 30 and December 31, by warrant 
forwarded by post, unless instructions have been received to the contrary. 
The stock is secured by a general charge on the undertaking, property and assets 
(other than land and money subsidies) of the company, subject to the Ontario division 
bonds, and to charges created, or to be created, not exceeding $10,000 per mile of line 
other than the 287 miles in Ontario, or $15,000 per mile if guaranteed by the parlia- 
ment of the Dominion or any of the provinces of Canada, and (with the consent of 
the trusteeg) an amount not exceeding the cost price of securities of independent 
corporations from time to time deposited with the trustees, The stock is a specific 
first mortgage on securities deposited with the trustees. The register of the stock 
is kept at the London office as above, and transfers are made in multiples of £1 on 
common forms ; fee for registration of transfers, probates, marriage settlements, 
powers of attorney, &c., 2s. 6d. per deed. The stock is quoted in the official list ; 
latest price, 614. 


21,923,287 First mortgage 3 per cent. debenture stock, guaranteed both as to principal and interest 
by the Dominion of Canada, offered for sale at 95 per cent. in March, 1905, by the 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3, on behalf of itself and 
other owners. Interest is payable March 31 and September 30, and the stock is 
redeemable at par in 1953, interest being paid by warrant forwarded by post, unless 
instructions have been received to the contrary. The stock is secured by a first 
mortgage on the main line from Grand View, in Manitoba, to Edmonton, by way of 
Battleford, a distance of 620 miles, and on the line from Prince Albert to a point 100 
miles east thereof, and subject to existing charges on other lines by a general charge 
on the lines referred to in the schedule to the trust deed. The books of the stock are 
kept at the Canadian Bank of Commerce, as above, where transfers are effected on 
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common forms, in sums of £1 and multiples; fee, 2s. 6d. per ‘ cj 
quoted in the official list ; latest price, 60. ‘ia oa 
£2,215,900 Four per cent. first mortgage consolidated debenture bonds of £100 each, guaranteed 
both as to principal and interest by the Province of Manitoba, issued in exchange for 
pre-existing 4 and 5 per cent. bonds. Interest is payable by coupon June 30 and 
December 30, at the Canadian Bank of Commerce, London (2, Lombard Street, E.C.3), 
and Toronto, and the principal is repayable June 30, 1930. Principal and interest 
are payable also in New York. The bonds are secured by first mortgage on certain 
lines. The stock is quoted in the official] list; latest price, 954. 
£217,300 First mortgage 4 per cent. land grant bonds, of £100 and £500 each, outstanding balance 
of £1,027,400, offered for sale in November, 1908, by Messrs. Lazard Brothers and Co. 
(now Lazard Brothers and Co., Limited), 11, Old Broad Street, E.C.2, at 95 per cent, ; 
the bonds were repayable at par on July 1, 1938, or redeemable at the option of the 
company, on three months’ notice, at any time at par. Notice was given in J anuary 
1922, of the redemption of the whole amount of bonds outstanding ‘n April, 1922. : 


£1,650,000 Four per cent. Saskatchewan guaranteed first mortgage debenture stock (exclusive of 
£1,167,000 pledged as collateral security), both principal and interest being uncon- 
ditionally guaranteed by the government of the Province of Saskatchewan. Of the 
above amount £600,000 was offered for sale in June, 1909, together with the below- 
mentioned Alberta guaranteed first mortgage debenture stock, by Messrs. Lazard 
Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old Broad Street, E.C.2, 
at 975 per cent., and since that date a further £400,000 has been sold at 99 per cent., 
£250,000 at 98 per cent., £125,000 at 98 per cenf., £125,000 at 974 per cent., £125,000 
at 974 per cent., and £25,000 at 954 per cent., including accrued interest. Interest 
is payable June 1 and December 1, by warrant forwarded by post, unless instructions 
have been received to the contrary, and the stock is redeemable at par in 1939. In 
addition to the guarantee of the Province of Saskatchewan, the stock is secured 
by a first mortgage on 225 miles of line to be constructed in the province. The 
stock was originally issued at the rate of $13,000 per mile, but under the provisions 
of the trust deed the rate was afterwards increased to $15,000 per mile in respect of 
985 miles. The stock is quoted in the official list ; latest price, 744. 


£1,147,945 Four per cent. Alberta guaranteed first mortgage debenture stock, both principal and 
‘interest being unconditionally guaranteed by the government of the Province of 
Alberta. Of the above amount £600,000 was offered for sale in June, 1909, together 
with the above-mentioned Saskatchewan guaranteed first mortgage debenture stock, 
by Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.C.2, at 974 per cent. Since that date a further sum of £100,000 has 
been sold at 99 per cent., £172,945 at 98 per cent., £250,000 at 974 per cent., and 
£25,000 at 955 per cent., including accrued interest. Interest is payable June 1 and 
December 1, by warrant forwarded by post, unless instructions have been received to 
the contrary, and the stock is redeemable at par in 1939. In addition to the guarantee 
of the Province of Alberta, the stock is secured by a first mortgage on 280 miles of 
line, to be constructed in the province. ‘The stock was originally issued at the rate of 
$13,000 per mile, but under the provisions of the trust deed the rate was afterwards 
increased to $15,000 per mile in respect of 474°8 miles. The stock is quoted in the 
official list ; latest price, 744. 
£616,438 Winnipeg Terminals 4 per cent. bonds of $1,090, with interest payable January 1 and 
July 1, and the principal repayable July 1, 1939, guaranteed both as to principal and 
interest by the Province of Manitoba. Payments are made in London (by the 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3), Toronto or New York. 
$21,999, 400 (£5,143,907), balance outstanding of $25,000,000 ($600 having been converted into common 
shares), five per cent. income charge convertible debenture stock (in English sterling 
or Canadian currency), of which $5,000,000 was issued in Canada in June, 1910, 
$2,500,000 was issued in London between October and December, 1910, at 95 per cent., 
$7,500,000 was issued in London in April, 1911, at 98 per cent., and $10,000,000 was 
issued in London in October, 1912, at 106 per cent. The stock is limited to $10,000 (or 
£2,057) per mile of the company’s line, and the present total authorised is the above 
$25,000,000. Interest warrants are sent by post, unless instructions are received to 
the contrary, and interest is only payable to the extent that the earnings permit, and 
is payable May 2 and November 2; ‘‘the directors will on April 10 and October 10 
declare the amount of interest payable for the half-year ending last December 31 and 
June 30 preceding, and should the full interest not be paid, or too much interest be paid 
in April, it will be adjusted in October.” For the four years to 1913-14 the full 
interest of 5 per cent. was paid on this stock, but no payment has since been made. 
The principal is repayable at par May 6, 1930, or, at the option of the company, at 
any time after May 6, 1920, on six months’ notice. On any January 1 or July 1, 
until January 1, 1922, the holders had the option, on sixty days’ notice, to convert 
the debenture stock into fully-paid common shares at par, that is $100 or £20 11s. 5d. 
of the stock for $100 of shares. The stock ranks after the 4 per cent. perpetual 
consolidated debenture stock. The transfer books for stock in Canada are kept at 
Toronto, where transfers are effected in amounts of $1 and multiples, while the 
books for the stock in sterling are kept at the London office, as above, and transfers 
are made in amounts of £1 and multiples on common forms; fee, 2s. 6d. Stock 
can be transferred from one register to the other at the rate of $4°86 to the £ 
sterling, in sums of £50 (or $243) or multiples thereof. The stock is quoted in the 
official list ; latest price, 37. 
£1,622,586 Three-and-a-half ae re first mortgage debenture stock, being the total authorised, 
unconditionally guaranteed both as to principal and interest by the Dominiva of 
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Canada, of which £358,888 was offered for sale in March, 1911, at 943 per cent. by 
Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.O.2, and the balance was placed in Canada. Interest is payable 
by warrant forwarded by post, on January 20 and July 20, and the stock is repayable 
July 20, 1958. The stock is secured by a first mortgage over certain lines and by 
a second charge over others, as well as upon the property and franchises connected 
therewith. All payments are made by the Canadian Bank of Commerce (in London 
in sterling, or in Toronto in dollars at the exchange of $4°862 to the £). The transfer 
books for stock in Canada are kept at Toronto, where transfers are effected in 
amounts of $1 and multiples, while the books for the stock in sterling are kept at 
the London office, as above, and trangfers are made in amounts of £1 and multiples 
on common forms ; fee, 2s. 6d. The stock is quoted in the official list ; latest price, 714, 


£587,671 First mortgage 4 per cent. Manitoba guaranteed debenture stock, issued privately» — 
. secured as a first mortgage not exceeding $13,000 per mile over certain specified lines 
in the province of Manitoba, constructed or to be constructed, amounting in all to 
about 220 miles, and such others to be constructed in Manitoba in respect of which the 
provincial government may give its guarantee. The stock is to rank pari passu with 
the similar stock or bonds which may be issued for the construction of any additional 
lines in Manitoba which the company may hereafter be authorised to construct, and 
in respect of which the provincial government may give its guarantee. Interest is 
payable June 30 and December 30, by warrant sent by post, and the principal is 
repayable June 30, 1930, both principal and interest being guaranteed by the govern- 
ment of the province, of Manitoba, and payable at the Canadian Bank of Commerce 
in London in sterling, or in Toronto in currency, at $4°86% per £. The transfer books 
for stock in Canada are kept at Toronto, where transfers are effected in amounts of 
$1 and multiples, while the books for the stock in sterling are kept at the London 
office, as above, and transfers are made in amounts of £1 and multiples on common 
forms ; fee, 2s, 6d. Stock can be transferred from one register to the other. The stock 
is quoted in the official list ; latest price, 91. 


$7,125,000 Equipment Trust 6 per cent. gold certificates of $1,000 each, balance of $7,500,000 issued 
in the United States, and dated May 1, 1919. Interest is payable May 1 and November 
1, the company paying the normal United States income tax up to 2 per cent. if 
exemption is not claimed by the certificate holder, while the principal is due in semi- 
annual instalments of $375,000 each, May 1, 1920, to May 1, 1929, inclusive. The 
certificates were issued against new railway equipment costing $10,724,705. They may 
be registered as to principal only. 


$7,500,000 Equipment Trust 6 per cent. gold certificates (Series D) of $1,000 each, offered in the 
United States, and dated December 1, 1919. Interest is payable June 1 and December 
1, the company paying the normal United States income tax up to 2 per cent. if 
exemption is not claimed by the certificate holder, while the principal is due in semi- 
annual instalments of $375,000 each, June 1, 1920, to December 1, 1929. inclusive. 
The certificates were issued against new railway equipment costing $10,028,995. They 
may be registered as to principal only. j 


$10,000,000 Six per cent. collateral trust gold notes of $1,000 each, issued in the United States and 
dated August 1, 1919. Of the above amount $5,500,000 is in 23-year notes and 
£4,500,000 in 5-year notes, the former being due February 1, 1922, and the latter 
August 1, 1924. Interest is payable February 1 and August 1, the company paying the 
United States normal income tax up to 2 per cent. if exemption is not claimed by the 
note holder. The 5-year notes are callable on sixty days’ notice on or after February 
1, 1922, and are also callable at the price of 1015 and interest to February 1, 1923, 101 
and interest to February 1, 1924, and 1005 and interest thereafter to maturity. The 
notes are specifically secured by the pledge of $14,286,000 Canadian Northern Railway 
general mortgage 4 per cent. bonds due September 1, 1934. They may be registered as 
to principal only. ; 
£1,477,100 Five per cent. land mortgage debentures, outstanding balance of $1,500,000 offered for 
sale, on behalf of the purchasers, in November, 1913, by Lloyds Bank Limited, 72, _ 
Lombard Street, E.C.3, and branches, at the price of 95 per cent. The debentures form _ 
part of a total authorised of £3,500,000, are to bearer, of £100, £500 and £1,000 each, — 
have coupons payable by the issuing bank June 1 and December 1, and the principal is _ 
due by June 1, 1923, redemption to be effected by purchases at or below par, plus | 
accrued interest, or by drawings at par, while the company reserves the right at any _ 
time to redeem all or any of the debentures at par on any interest date, on one month’s | 
notice. The land mortgage debentures, in addition to being a direct obligation of the | 
Canadian Northern Railway Company, are secured by a trust deed whereby they are | 
constituted, both as regards principal and interest, a specific charge upon the whole of | 
the debenture stock and capital stock of the Canadian Northern Town Properties 
Company, Limited, a concern owning assets of a value of over $13,400,000, and upon | 
the land grant of the Canadian Northern Railway Company and the deferred payments | 
on land already sold, amounting together, at the date of the issue, to $29,222,870, | 
subject, as regards such land grant and payments, to outstanding charges for a total of | 
$6,254,860. ‘The trust deed provides that all moneys received by the trustees in respect | 
of principal and interest of the deposited securities, and the net proceeds of the 
realisation of the land grant assets (subject to the rights of the holders of the aforesaid | 
charges), shall be applied in payment of the interest upon, and redemption of, the | 
debentures. The debentures are registerable, on payment of a fee of 2s. 6d. per bond | 
of any denomination, as to principal only at the company’s office, when they are trans- | 
ferable by deed, on the common form, with a fee of 2s. 6d.; bonds so registered can | 
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be reconverted into bonds to bearer on payment of a fee of 2s. 6 Y 
denomination. The stock is quoted in the official list ; latest ceertere jee ee 
£3,500,000 ($17,060,333) Four per cent. guaranteed debenture stock (part of £9, 246,576 12s, author- 
ised), guaranteed both as to principal and interest by the government of the Dominion 
of Canada; £3,000,000 was offered for sale in July, 1914, at 94 per cent. by Messrs. 
Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old Broad Street 
E.C.2, and £500,000 was sold on the market in February. 1915. Interest (at present 
being paid at par of exchange, but not so guaranteed) is payable March 1 and 
September 1, and the principal is repayable at par on September 1, 1934, but the 
company reserves the right to repay the stock, in whole or in part, on any interest date 
on three months’ notice, any partial redemption to take place by drawings. Registers 
of the stock are kept at the company’s offices in London and Toronto. and transfers 
can be effected from one register to the other on payment of a fee of Qs. 6d.'; transfer 
form in London, common ; fee, 2s. 6d. per deed ; stock is transferable in sums of £1 or 
multiples thereof. The stock is quoted in the official list; latest price, 913. 
$25,000,000 Twenty-year 7 per cent. sinking fund gold debenture bonds of $1,000 each (the total 
authorised), issued at par in the United States, and dated December 1. 1920. Interest 
is payable June 1 and December 1, and the principal is due December 1, 1940. A 
sinking fund of $500,000 per annum, payable semi-annually, is provided for the 
purchase of bonds in the market, if obtainable at or below par, and the bonds are call- 
able as a whole at 1025, and interest on December 1, 1935, and on any interest date 
thereafter on thirty days’ notice. In addition to being a direct obligation of the 
Canadian Northern Railway Company, both principal and interest are guaranteed by 
the Dominion of Canada, and are payable in gold in New York at the agency of the 
Canadian Bank of Commerce. The bonds may be registered as to principal only. 


$3,358,760 In minor obligations, 


Canadian Northern Alberta Railway Company.—In March, 1911, Messrs. Lazard Brothers & 
Co. (now Lazard Brothers and Co., Limited), 11, Old Broad Street, E.C.2, offered for sale £647,260 34 
per cent. guaranteed first mortgage debenture stock of the Canadian Northern Alberta Railway 
Company, unconditionally guaranteed both as to principal and interest by the Dominion of Canada. 
Interest (at par of exchange, by terms of the trust deed) is payable January 20 and July 20 by warrant 
forwarded by post, and the stock is repayable May 4, 1960. The above-mentioned amount is the total 
authorised, and the stock is secured upon the first 150 miles of the railway west of St. Albert, Alberta. 
The entire share capital is owned by the Canadian Northern Railway Company. Registers of the 
stock are kept in London and Toronto, and transfers in London are made in amounts of £1 and 
multiples on common forms; fee, 2s. 6d. Stock can be transferred from one register to the other on a 
special form, on payment of a fee of 2s. 6d. The debenture stock (£647,260 at 35 per cent.) is quoted 
in the official list ; latest price, 723. 


Canadian Northern Ontario Railway Company.—Several issues of capital have been made here on 
behalf of this company and all are quoted in the official list. All the stocks are transferable in 
sums of £1 and multiples, on common forms; fee, 2s. 6d., the books of the stocks being kept at the 
London office as above. The entire share capital is owned by the Canadian Northern Railway Com- 
pany. The particulars of the debenture stocks are as under: 


£233,421 Three-and-a-half per cent. first mortgage debenture stock. Early in 1907 the Bank of 
Scotland, 30, Bishopsgate, E.C.2, and the Canadian Bank of Commerce, 2, Lombard 
Street, E.C.3, were authorised to offer for sale at 914 per cent. £793,569 of this 
stock, forming part of an authorised amount of £1,101,369, the balance of £307,800 
having been already issued. Subsequently, however, £867,948 was converted into 
the following 34 per cent. debenture stock, and there is now outstanding only £233,421. 
Interest is payable March 31 and September 30, by warrant sent by post, and the 
stock is repayable at par on July 10, 1936, while both principal and interest are 
guaranteed by the Province of Ontario, Canada. Moreover, the stock is a first 
, charge on the railway feom Toronto to Sudbury, a distance of 268 miles. Latest 
price, 723. 

£1,381,647 Three-and-a-half per cent. thirty-year debenture stock. In January, 1909, the govern- 
ment of the Province of Ontario guaranteed an issue of thirty-year 34 per cent. 
debenture stock for £1,615,068, of which £1,101,369 was reserved for the conversion 
(at par and accrued interest) of the above 33 per cent. first mortgage debenture 
stock for like amount, and so far £867,948 has been exchanged, leaving the 
amount outstanding at £1,381,647. The new stock, in addition to the unconditional 
guarantee of the province of Ontario, is secured as a first charge upon certain lines, 
and the terminals at Toronto and Key Inlet, and as a first charge (subject to the 
outstanding old 34 per cent. debenture stock) on the company’s line from Toronto 
to Sudbury. Interest is payable by warrant, sent by post, on June 30 and December 

31, and the principal is repayable at par on June 30, 1938. Latest price, 705. 


£1,866,499 Four per cent. perpetual consolidated debenture stock. Of this amount £800,000 was. 
issued in June, 1909, at 92 per cent., £45,205 in November, 1910, at 91 per cent., 
£100,000 in November, 1910, at 90 per cent., £750,000 in June, 1911, at. 87 per cent., and 
£130,200 in December, 1911, at 90 per cent. Interest is payable April 2 and October 
2 by warrant sent by post, unless instructions are received to the contrary. The 
stock is a first mortgage on the company’s line from Hawkesbury to Ottawa and 
Ottawa to Toronto, and on the company’s line from Toronto to Buffalo when com- 
pleted, and a fixed mortgage on all the company’s other lines, ranking after any 
mortgages already existing or hereafter to be created, and any other bonds or 
securities that may be created for the purpose of securing guarantees given by the 
Dominion or provincial governments, and a floating charge upon the residue of the 
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company’s undertaking and property (other than land and money subsidies). There 
are certain limitations as to the amount of stock that may be issued. Stock may be 
transferred from the London to Toronto register and vice versa on a special form, while 
a fee of 2s. 6d. is charged. Latest price, 62. . 

£7,033,561 Three-and-a-half per cent. guaranteed first mortgage debenture stock, unconditionally 
guaranteed both as to principal and interest by the government of the Dominion of 
Canada. Of the above-mentioned total of £7,033,561, £7,000,000 was offered for sale 
in December, 1911, by Messrs. Lazard Bros. and Co. (now, Lazard Brothers and Co., 
Limited), 11, Old Broad Street, E.C.2, at 93 per cent. Interest (at par of exchange, 
according to the trust deed) is payable by warrant sent by post on January 20 and 
July 20, and the stock is repayable May 19, 1961. The stock is secured by a first 
mortgage upon 1,022 miles of railway now completed and in operation, forming part 
of the main line of the Canadian Northern system. The stock is limited to $35,000 


per mile of the lines of railway mortgaged not exeeeding in any event 1,050 miles, — 


or, say, £7,493,835 of stock. Latest price, 713. 


Canadian Northern Pacific Railway Company.—In November, 1911, an issue was made through 
Lloyds Bank, Limited, the Bank of Scotland, and the Canadian Bank of Commerce, at 99 per 
-cent., of £1,438,356 first mortgage 4 per cent. guaranteed debenture stock of this company; sub- 
sequently further amounts were disposed of, and the total now outstanding is £3,372,329, both principal 
and interest being unconditionally guaranteed by the government of British Columbia. Interest is 
payable on April 2 and October 2, by warrants forwarded by post, and the stock is repayable at par 
April 2, 1950, all payments being made by the Canadian Bank of Commerce in London at 2, Lombard 
Street, E.C.3, or in Toronto in currency at the fixed rate of $4.86% to the £ sterling. In addition to 
the guarantee of the British Columbia government, the stock is secured by a first mortgage on the 
company’s line of railway between the city of*Vancouver and the boundary of the provinces of 
British Columbia and Alberta, forming. part of the main line of the Canadian Northern Railway 
system, and upon the line from Victoria towards Barkley Sound on Vancouver Island, the whole 
being approximately 600 miles in length. The*amount is limited to $35,000 per mile of the lines 
of railway to be constructed as specified in the trust deed, and of any additional lines hereafter to 
be constructed by the company in the province of British Columbia, in respect of which the province 
may hereafter be authorised by its legislature to give a guarantee. The stock is quoted in the official 
list; latest price, 823. - 

In July, 1918, there was issued by Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co,, 
Limited), at 95 per cent., £800,000 43 per cent. first mortgage terminal debenture stock, the 
particulars as regards interest and redemption dates being identical to those of the 4 per cent, 
guaranteed debenture stock, as above, while £200,000 of similar stock was sold privately in 
September, 1913, £100,000 in November, 1913, £100,000 in December, 1913, £100,000 in January, 
1914, £100,000 in February, 1914, £50,000 in March, 1914, £150,000 in April, 1914, £50,000. in 
May, 1914, and £120,000 in June, 1914, making a total outstanding of £1,770,000. Both 
principal and interest are unconditionally guaranteed by the government of British Columbia, 
while, in addition, the stock is secured by a first mortgage on the terminals of the Canadian 
Northern Pacific Railway Company at Vancouver, Victoria, New Westminster, Port Mann and 
Steveston, and at Union Bay on Vancouver Island, including all terminal lands, buildings and 
improvements, and the tolls, revenues and income arising therefrom. 

The line was completed and brought into operation in November, 1915. The entire share 
capital is owned by the Canadian Northern Railway Company. Registers of stock are kept in London 
and Toronto, and transfers in London are made in amounts of £1 and multiples on common forms; 
fee, 2s. 6d. Stock can be,transferred from one register to the other, on a special form, on payment of 
a fee of 2s. 6d. The stock is quoted in the official list ; latest price, 893. 


Canadian Northern Quebec Raiiway Company.—This company was incorporated under acts of 
parliament of Canada to amalgamate the Great Northern Railway of Canada, the Chateauguay 
and Northern Railway Company, and the Quebec, New Brunswick and Nova Scotia Railway 
Company. The length of line in operation is 350 miles. About three-fourths of the share capital is 
owned by the Canadian Northern Railway Company. Certain holders of bonds of the amalgamating 
companies agreed to exchange tueir bonds at certain rates for 4 per cent. perpetual guaranteed 
debenture stock of the Canadian Northern Quebec Railway, guaranteed unconditionally both 
as to principal and interest by the Canadian Northern Railway Company, and in October, 
1906, Messrs. Sperling and Co., 7, Moorgate, E.C.2, offered for sale £1,000,000 of the deben- 
ture stock at 98 per cent. In April, 1907, a further £38,855 of similar stock was issued in 
exchange for bonds of the Great Northern Railway of Canada surrendered, and in July 1911, £39,988 
was sold, making a total issued of £1,078,843. Interest is payable June 30 and December 31, by 
warrants sent by post, unless instructions to the contrary have been given. The stock is secured by 
trust deed, and may only be issued (1) in exchange for bonds of the amalgamated companies, (2) to 
pay for the construction or acquisition of new lines to an amount not exceeding £4,109 per mile of 
line so constructed or acquired, and (3) with the consent of the trustees for the stockholders, to 
provide for the purchase of the securities and stocks of other companies to an amount not exceeding 
the cost price thereof. The stock is secured by a specific first mortgage upon any securities acquired 
‘as above mentioned and deposited with the trustees, and is also a first general charge on the under- 
taking, property and assets of the company (other than land and money subsidies), subject only to 
the bond issues of the amalgamated companies, which bonds will be retired as soon as every bond 
of each series has been exchanged for stock of this issue. The books of the stock are kept at the 
London office as above. Transfer form, common; fee, 2s. 6d. ; stock is transferable in amounts of 
£1 and multiples. The stock is quoted in the official list ; latest price, 594. 

The Great Northern Railway Company of Canada issued $4,962,000 first mortgage 4 per cent. gold 


bonds of $250, $500 and $1,000 each, guaranteed both as to principal and interest by the Canadian | 


Northern Railway Company. Coupons are payable April 1 and October 1, and the principal is to be | 
repaid April 1, 1934. All payments are made in New York, but bonds for $1,650,000 were endorsed for | 
payment of principal and interest in London (by the Canadian Bank of Commerce, 2, Lombard Street, | 


_ extent of $1,448,750; latest price, 914. 


- (or £575,342) of 4 per cent. first mortgage gold bonds secured up 


— = 
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E.C.3.) at the fixed exchange of $4.863, alternatively with New York and Toronto. 
has been merged into the Canadian Northern Quebec Railway Company 
bonds have been exchanged into debenture stock of the Canadian Nort 
above. Amount outstanding, $3,505,750. The endors 


The company 
and a large portion of its 
hern Quebec Company, as 
ed bonds are quoted in the official list to the 


Canadian Northern Western Railway Company.—The company was incor ler 30 

the Province of Alberta, Canada, in December, 1910. In Mor. 1911, an ‘caval gies pte ogee 
on certain lines of the 4 

rate of $25,000 per mile,* and in March, 1914, these bonds were aes ae ON, pte 
£575,342 43 per cent. first mortgage debenture stock, guaranteed both as to principal and interest by 
the province of Alberta, and secured upon 115 miles of the line from Blackfalds to the Brazeau 
Collieries at the same rate. Interest is payable May 1 and November 1, by warrant forwarded by 
post, and the stock is repayable October 22, 1943, all payments being made in sterling in London, or in 
currency pu che rs eee mee i fo the £. i : 

In February, 1914, there was offered for sale by Messrs. Lazard Brothers and Co. f 
Brothers and Co., Limited), 11, Old Broad Street, E.C.2, £1,320,000 4} per cent. NE A ae ta 
first mortgage debenture stock, at the price of 93 per cent., both principal and interest being uncon- 
ditionally guaranteed by the government of the Province of Alberta. Interest is payable June 1 and 
December 1, by warrant, and the principal is to be repaid at par February 16, 1942, all payments being 
made in London in sterling or in Toronto in currency at the exchange of $4.86$ to the £. The stock 
is limited to the respective amounts per mile (not exceeding $20,000) set out in schedule D to the trust 
deed, and which amounts vary from $13,000 per mile to $20,000 per mile. Stock may also be issued 
in respect of additional lines constructed by the company in the Province of Alberta, in respect 
of which the Province may” give a guarantee, and on the said lines of railway, exclusive’ of 
terminals, the stock is secured by a first-mortgage, together with certain other property and assets. 
The railway as at present planned is’to be 1,275 miles in length. The whole of the share capital is 
owned by the Canadian Northern Railway Company. Registers of*both stocks are kept in London 
and ‘Toronto, and transfers are made in London ip,amounts of £1 and multiples, on common forms : 
fee, 2s. 6d. The stocks can be transferred from one register to the other on aspecial form, on payment 
of a fee of 2s. 6d. The £1,320,000 issue of stock is quoted in the official list ; latest price, 91, 


Central Ontario Railway.—In December, 1908, the Bank of Montreal; 47, Threadneedle Street, 
E.C.2, on behalf of the purchasers of the bonds, made an issue of £200,000 5 per cent. first mortgage 
bonds, of £100 each, of this company, being the total authorised. Coupons are payable J anuary 1 and 
July 1, and the principal is repayable in 1934, all payments being made by the Bank of Montreal. 
The bonds are secured by a first charge on the railway and equipment, and the company has agreed to 
provide a sinking fund at the rate of 1 per cent. per annum towards redemption; amount outstanding, 
£171,300. The company was incorporated in 1888 by the legislature of the Province of Ontario. The 
issued share capital is $300,000 preferred and $3,040,000 common, and all- but a trifling amount is 
held by the Canadian Northern Railway Company. In August, 1910, the Central Ontario Railway 
was merged into the Ontario and Ottawa Railway Company, and the latter is controlled by the 
Canadian Northern Railway Company through its holding of a majority of the shares. The bonds 
are quoted in the official list ; latest price, 785. 


Duluth, Winnipeg and Pacific Railway Company.—In May, 1910, Messrs. Lazard Brothers and Co 
(now Lazard Brothers and Co., Limited), 11, Old Broad Street, E.C.2, offered for sale at 924 per 
cent. £950,000 4 per cent. first mortgage debenture stock of this company, with principal and 
interest unconditionally guaranteed by the Canadian Northern Railway Company, while a further 
£523,353 of stock was subsequently disposed of, making the total amount issued, £1,473,353. Interest is 
payable June 1 and December 1, in London or Toronto, by warrants sent by post, and the stock 
is repayable at par, in London or Toronto, on June 1, 1939, payments in Toronto being made at 
the fixed exchange of $4.863 to the £. The debenture stock is limited to $10,500,000, of which 
$7,170,317 is represented by the above-mentioned £1,473,353 of stock ; $2,000,000 is reserved for. the 
purpose of retiring on January 1, 1921, bonds of the Duluth, Rainy Lake and Winnipeg Railway. 
The railway has been completed, and is now in operation. When the above-mentioned $2,000,000 
of bonds, secured on the Duluth, Rainy Lake and Winnipeg Railway, are redeemed, the debenture 
stock will rank as a first charge on 173 miles of railroad, with terminal accommodation at Duluth, 
comprising about 40 acres of freehold land. Amount outstanding, £1,440,683. A majority holding of 
the share capital is owned by the Canadian Northern Railway Company. Registers of the stock are 
kept in London and Toronto, and transfers can be made from one register to the other; transfers 
on the London register are effected on common forms, and in sums of £1 and multiples, the fees for 
transfers on the London register, or for transfers from one register to the ether, being 2s. 6d. The 
debenture stock for £950,000 is quoted in the official list ; latest price, 693. 


Qu’ Appelle, Long Lake and Saskatchewan Railroad and Steamboat Company.—The company was 
incorporated in 1883, by an act of the parliament of the Dominion of Canada, to construct a 
railway about 254 miles in length, and the line was completed in 1890. As the road was 
completed, the company became entitled to an annual subsidy from the Dominion government, for 
the transport of government traffic, of $80,000 for twenty years. The company was entitled to a land 
grant of about 1,400,000 acres, which, however, was sold to partly provide for interest on the old bonds 
up to February, 1896. In July, 1889, the then firm of Messrs. Morton, Rose and Co, made an issue 
of £500,000 6 per cent. first mortgage bonds of £100 each, of this Canadian company, at par, and 
subsequently £282,700 was sold privately, making the total outstanding £782,700, but these have 
now all been converted, as mentioned below, or paid off. In July, 1906, an offer was made on behalf 
of the Canadian Northern Railway Company, and this was accepted by the bondholders, and has 
been carried into effect. Under this offer the Qu’Appelle Company gave in exchange for every 
£100 bond £107 in new 4 per cent. debenture stock, both principal and interest being guaranteed 
by the Canadian Northern Railway Company, while the scrip certificates, issued in respect of 
unpaid interest on the bonds, received 30 per cent. of their face value in new debenture stock. 
The stock is not to exceed £1,059,000, and has a mortgage on the railroad, converted bonds of the 


all 
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old issue being kept alive as collateral, The amount of debenture stock outstanding is £1,031,412, with 
interest payable June 30 and December 31, and the principal falls due July 1, 1936. Debenture stock 
is transferable at the London office as above; transfer form, common; fee, 2s. 6d., stock being 
transferable in sums of £1 and multiples. The debenture stock is quoted in the official list to the 
extent of £922,309; latest price, 673. 


Quebec and Lake St. John Railway Company.—This company was first known here by the issue in 
February, 1899, of £780,000 of first mortgage 5 per cent. bonds. Default took place in the payment of 
interest in 1899, and in the following year an act was obtained from the provincial legislature of Quebec 
by which the company was reorganised. In 1906 the control of the company was obtained by the purchase 
of the common shares by interests allied with the Canadian Northern Railway Company, and late in 1910 
a conversion scheme was brought forward, was accepted by the security holders, and has been carried 
into effect. Under this scheme £895,688 of 4 per cent. perpetual debenture stock has been issued in 
exchange for three old classes of bonds, this stock being guaranteed both as to principal and interest by 
the Canadian Northern Railway Company ; interest is payable January 1 and July 1, by warrant sent 
by post. The company has power to increase the amount of the debenture stock up to £1,500,000, 
subject to the consent of the trustees. Theline is 241 miles inlength. The share capital is $4,524, 000, 
all issued and fully paid, and nearly the whole is owned by the Canadian Northern Railway Company. 
Debenture stock is transferable on common forms in multiples of £1 ; fee, 2s. 6d. Registers of the stock 
are kept in London and Toronto, and stock may be transferred from one register to the other on payment 
of a Corn 2s. 6d. either way. Debenture stock for £891,862 is quoted in the official list; latest 
price, 623. 


Canadian Northern Western Railway Company.—Sce notice of Canadian Northern Railway 
System. 


Canadian Pacific Railway Company.— Directors: Lord Shaughnessy, K.C.V.O. (Chairman), 
E. W. Beatty, K.C. (President), G. Hall (Vice-President), R. B. Angus, Hon. F L. Béique, 
K.C., Sir J. O. Eaton, Sir H. 8S, Holt, C. R. Hosmer, Col. F. 8. Meighen, O.M.G., Sir V. 
Meredith, Bart., Sir A. M. Nanton, Sir E. B. Osler, J. K. L. Ross, Hon. W. J. Shaughnessy, K.C. 
and Sir T. Skinner, Bart. (London). Secretary: E. Alexander. Office: Montreal.—The company 
was incorporated in February, 1881, for the purpose of constructing a railway to connect 
the seaboard of British Columbia on the Pacific Ocean with the railway system of Canada, and of 
operating the same for ever, The Dominion government gave a subsidy of $25,000,000 in cash, 
25,000,000 acres of land, and sections of railways, some built and others to be built, to the extent of 
713 miles. To compensate the company for the extra expense incurred in anticipating by as much 
as five years the contract time for the completion of the road, further assistance was subsequently 
given by the government, the most important being the purchase back in 1886 of 4,528,€76 acres of 
the land grant at $1.50 per acre. The company, according to the annual report, owns and leases 
14,342 miles (including 940 miles worked for owners), and controls in all 19,663 miles. In addition, the 
company owns or controls 948 miles of railway lines in Nova Scotia, Quebec and British Columbia that 
are operated separately for economic or other reasons, but the affairs of the companies are not 
included in the annual report. : 

The company’s accounts are now made up annually to December 31, and submitted in Montrea 
the first Wednesday in May. For each of the two years to June 30, 1902, the dividend was 5 per 
cent. ; for 1902-3, 54; for each of the six years to 1908-9, 6; and for 1909-10, 634, while additional 
distributions of 1 per cent. per annum were made in 1907, 1908, 1909 and 1910 out of the proceeds 
of land sales. For 1910-11 the total dividends paid to the shareholders aggregated 94 per cent. (7 per 
cent. from railway and steamship earnings, and 24 per cent. from interest on land sales and from 
other extraneous assets) ; and, as was foreshadowed at the annual meeting in 1910, and promulgated 
in a circular issued to the shareholders in March, 1911, a plan was formulated by which the shareholders 
might in future receive greater advantage from the extraneous assets of the company than they had in 
the past. The plan involved the separation in the accounts of. the income from the extraneous assets 
(consisting of interest on investments, dividends, rentals and like income) from that from the railway 
and steamship lines, the former income being placed with the interest on the proceeds of land sales 
already kept separate, and together forming a special income account. 


For the nine and a half years to December 31, 1920, the dividends totalled 10 per cent. 
per annum, 7 per cent. being, as regards 1911-12 and 1912-13, from railway and steamship earnings, 
and, as regards the seven and a half years to December 31, 1920, from the earnings of the railway 
alone, and 3 per cent. from such special income (the 10 per cent. dividend being paid in equal 
instalments about the end of June, September, Decemberand March). In 1920 there was a net surplus 
for the year, after payment of the final dividend. of $450,359 from the railway and of $3,166,448 from 
special income. The surplus revenue from operation at December 31, 1920, was $127,725,728 ; the 
balance at surplus income account, $18,580,292 ; the surplus in other assets, $98,064,988 ; and the 
reserves and appropriations for steamships and equipment replacement and for contingencies and 
contingent war taxes aggregated $76,313,935. Quarterly distributions at the rate of 10 per cent. per 
aunum were made on the shares in June, October and December, 1921, and a similar payment is to be 


made on April 1, 1922. In 1902, 1904, 1906, 1908, 1909, 1912 and 1913 the shareholders had allotted to 


them at par, as regards the first four issues, 125 per cent. for the 1909 issue, 150 per cent. for the 1912 
issue, and 175 per cent. for the 1913 issue, new shares to the amount, respectively, of 3 shares, 2 shares, 
2 shares, 2 shares, 2 shares, 1 share and 3 shares, to each 10 old shares held at the time of issue; 
the market values of these rights were equivalent respectively to 3%, 5g, 12, 9, 94, 8 and 19 per cent. 
on the holdings in respect of which the rights were allotted, and the rights of subscription to the 
special investment fund note certificates were valued at $4,% percent. thereon. The net earnings for 
the year 1921 were $34,202,000, as compared with $33,153,000 for 1920. 

At the annual meeting in October, 1913, the president indicated that the directors had had 
under consideration the desirability of conveying the company’s lands, townsites and other interests 
to a company in exchange tor all its capital stock to be held in the company’s treasury and 
taken into the balance sheet with the other assets, but that there were disadvantages attaching 
to a conveyance of that description, particularly with reference to lands, and that probably the 
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same end might be accomplished by the creation of an Investment Fund to be administered by 
trustees, and he stated that, in any event the directors would endeavour before the publication of the 
next annual report to devise some plan for reconstructing the Special Income account, and showing the 
extraneous assets in more definite and tangible form. 

In redemption of that promise the net earnings from ocean and coast 
in the annual report in Special Income account, as also do the commer 
ment, rentals, &c.; and the extraneous assets, consisting of collieries, 
and power companies, unsold agricultural, irrigated timber, and townsite lands, coal, natural gas and 
petroleum rights, and demonstration and improved farms, &c., appear in the balance sheet under the 
head “‘ Assets in Lands and Properties, Exhibit D ” (at December 31, 1920, $91,977 838). The report 
for 1913-14 stated, with regard to the issue of Special Investment Fund Note Certificates, that 
$35,571,960 had been advanced from current funds to meet the cost of additional mileage and ocean 
steamers, against which no securities had been issued or sold; that, in the ordinary course, 4 per cent 
debenture stock would have been issued to meet the expenditure, but that, market conditions having 
been unfavourable for selling that security in large amounts, the directors decided to create a Special 
Investment Fund composed of the deferred payments on land already sold, and securities in 
which land funds had been invested, aggregating $55,000,000, and to issue against that fund, and the 
company’s credit, ten-year Note Certificates to the amount of $52,000,000, carrying interest at 6 per 
cent. per annum, to be offered to the shareholders at 80 per cent. In December, 1913, a circular was 
issued to shareholders of record on December 23 containing the terms of the issue (see below), accom- 
panied by subscription warrant entitling them to subscribe for $20 Note Certificates in respect of each 
share held. It was announced in the annual report for 1920 that ample provision had been made for 
the retirement of these note certificates at maturity. 


The company’s steamships, and those of the Allan Line Steamship Company, of which it has conttol 
through its holding of the shares of that company, are now operated by the Canadian Pacific Steam- 
ships, Limited (formerly the Canadian Pacific Ocean Services, Limit ed), as managers, the shareholders 
having at the annual meeting held in October, 1916, ratified and confirmed an agreement dated 
December 7, 1915, entered into with that organisation with that object, an arrangement made by the 
Company with a view to the more effectual segregation of its steamship services from its railway 
undertaking. Further particulars regarding the Steamships Company will be found elsewhere. 'The 
preamble to the shareholders’ resolution of October, 1916, indicated that the conditions affecting ocean 
traffic might render it desirable in the company’s interests that, in giving effect to the proposals 
approved at the annual meeting of the previous year, the effective date of which proposals was left 
to the directors to determine, a somewhat different plan might be adopted ; and a further resolution 
was passed empowering the directors to give effect to the resolution passed at the previous annual 
meeting relating to the shares of the Allan Line Steamship Company held by the company and the 
transfer of the several steamships and other property therein mentioned, by completing the sale and 
transfer therein authorised either to the Ocean Services Compauy or to some other company created 
for that purpose, in which the company would have full ownership and control, in such manner and at 
such times and upon such conditions as the directors might think proper. The gross tonnage of the 
ocean and coastal steamships was, at December 31, 1929, 301,219 tons. 


In his address to the shareholders at the annual meeting in May, 1918, the chairman gave a brief 
review of the salient features of the company’s financial policy and, among other things, indicated that 
while the sale of the original share capital of $65,000,000 yielded to the company’s treasury somewhat 
less than $45 per share, the present day share capital of $260,000,000 had produced an average of $112 
per share, and that if the amount expended on the property from surplus revenue were taken into 
account the shareholders had paid an average price of $143 for each $100 share. Further, that while 
between 1899 and 1916 the mileage had been increased from 7,000 to 13,000 miles the fixed charges had 
only increased from $6,800,000 to $10,300,000; that while the cost of the transportation system as 
described was $818,000,000, the outstanding capital of all classes against it was only $623,000,000 ; and 
that whereas the highest dividend paid to shareholders from transportation revenue is 7 per cent. per 
annum, that rate of distribution is only equivalent to 24 per cent. on the cost of the railway system, 
and if the dividend of 3 per cent. from special income be added, making the total dividend of 10 per 
cent. per annum, the yield is less than 24 per cent. on a conservative valuation of the company’s total 
assets. 

All the outstanding 5 per cent. first mortgage bonds secured on the main line and property of 
the company were retired in 1915, and in November of that year the trustees under the mortgage 
executed a discharge of mortgage and reconveyance of the property to the company, and the documents 
have been deposited with the Secretary of State at Ottawa, and the capital is as under, all the issues, 
except the Special Investmeht Fund Note Certificates and the equipment obligations, being quoted in 
the official list (particulars of the 34 per cent. land-grant bonds and stock, no longer a liability of 
the company, are now given in this work in the statement of the Canadian government debt) :— 


$260,000,000 Shares of $100, in certificates of various amounts. Included in this total are the 
above-mentioned allotments, offered for subscription at par for the issues of 1902-8 
inclusive, at 125 per cent. for the 1909 issue, 150 per cent. for the 1912 issue, and 175 
per cent. for the 1913 issue, and all were made payable in five equal instalments, the 
amounts of the issues being as follows: $19,500,000 in 1902; $16,900,000 in 1904 ; 
$20,280,000 in 1906 ; $24,336,000 in 1908 ; $30,000,000 in 1909 ; $18,000,000 in 1912, 
and $60,000,000 in 1913. The authorised share capital is $335,000,000, the amount 
having been increased in October, 1914, from $260, 000,000 ; -no portion of the 
additional capital is to be issued until after the sanction of the shareholders has been 
obtained at a special meeting called for the purpose. The dividend dates are January 
1, April 1, July 1 and October 1, but in recent years the dividends have sometimes 
been paid a day or two sooner. Share registers are kept in London, New York and 
Montreal, that in New York being in charge of the agency there of the Bank of 
Montreal. Shares on any one register may be transferred to any other register. For 
obtaining New York or Montreal certificates in exchange for discharge warrants, 
the London office charges 2d, a share; and for effecting transfers on the New York 
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or Montreal register and obtaining new certificates, it charges 2d. a share, with 
the addition, in the case of the New York register, of 1d. a share, New York 
State transfer tax and 1d. a share United States (Federal) transfer tax; and in the 
case of the Montreal register 1d. a share, Province of Quebec transfer tax, and 1d a 
share Dominion transfer tax. Shares on the London register are transferable on the 
common form, which requires the 1 per cent. stamp on the consideration paid; fee, 
2s. 6d. per deed. Holders of shares on the London register receive cheques on 
London for dividends at the rate of 4s. 14d. per dollar. Voting power, one vote for 
every share. Latest price, 145. 

£16,578,477 Preference stock, 4 per cent., non-cumulative. The dividend is payable April 1 and 
October 1, in respect of the periods to December 31 and June 30, by warrant from 
the company’s London office, where stock is transferable in multiples of £1; transfer 
form, common; fee, 2s. 6d. per deed; separate deeds required for other securities 
being transferred at the same time. The directors’ report for 1914-15 stated that, 
‘‘There being some doubt as to the right of the company to issue its preference and 
debenture stocks in dollar currency as well as sterling, the requisite authority to do 
so was secured by Act of Parliament at the last session.” Voting power, one vote for 
every £20. The amount of this stock may not exceed one-half the ordinary capital — 
outstanding. Latest price, 69. . 

£750,000 Algoma Branch 5 per cent. first mortgage bonds. of £1,000, £500 and £100 each, issued 

by Messrs. Baring Brothers and Co. (now Baring Brothers and Co., Limited), 8, 
Bishopsgate, E.C.2, in January, 1888, at 984 per cent. Coupons are payable January 1 
and July 1, and the bonds mature July 1, 1937, all payments being made by Baring 
Brothers and Co., Limited, at the above address. The bonds may be deposited with 
Baring Brothers, who give a receipt therefor and remit the half-yearly interest by 
cheque, a charge of $ per cent. being made on depositing the bonds. Such deposited 
bonds are given up on the surrender of the receipt properly discharged. Latest 
price, 89. 

£39,884,864 Perpetual 4 per cent. consolidated debenture stock. Besides this amount $8,000, 000 
stock was issued during 1920 to the British government, being part of $40,000,000 
deposited with the Imperial Treasury in 1917, $32,000,000 of which was returned 
in 1920. Interest is payable January 1 and July 1 by warrant from the company’s 
London office, where stock is transferable in multiples of £1; transfer form, common ; 
fee, 2s. 6d. per deed; separate deeds required for other securities being transferred 
at the same time. ‘The directors’ report for 1914-15 stated that, ‘‘There being some 
doubt as to the right of the company to issue its preference and debenture stocks in 
dollar currency as well as sterling, the requisite authority to do so was secured by 
Act of Parliament at the last session.” Latest price, 72. 

The issue of consolidated debenture stock is subject to the consent of the 
Dominion Parliament and authorisation by at least two-thirds of the votes of the 
shareholders present or represented at an annual meeting or at a special meeting 
called for the purpose. 


$52,000,000 Special Investment Fund Note Certificates of $20, $100, $500 and $1,000 each, issued 
in February, 1914, to the shareholders in the proportion of $100 of certificates for each 
$500 of share capital. These notes carry interest at 6 per cent., and are specially 
secured on the ‘‘ Canadian Pacific Railway Company’s Special Investment Fund” (see 
above and below). As stated above, ample provision.has been made for the retire- 
ment of the notes at maturity. Interest is payable March 2 and September 2, by 
warrants sent to the registered owners, and the certificates are to be redeemed at their 
face value not later than March 2, 1924. The New York and Montreal register certifi- 
cates have a transfer and power of attorney. endorsement which, when signed in blank 
by the registered proprietor, renders them transferable by delivery. The London 
register certificates are transferable by deed only, stamped with duty at the rate of 
20s. per cent. Transfer form, common ; fee, 2s, 6d. per deed. The charge made by 
the London office for transmitting note certificates to New York or Montreal for 
transfer is 2d. per $100 or fraction thereof. Interest warrants are mailed from New 
York to holders on the London register in time to reach them on or about the due 
dates ; and to those in Europe registered on the New York and Montreal registers 
about the same dates. Kuropean holders can negotiate their warrants at the Bank 
of Montreal, 47, Threadneedle Street, London, E.C.2, at $4.86% to the £. Latest 
price, 1153. 

$7,570,400 Equipment obligations. 


The Land Grant.—In addition to the original grant of 25,000,000 acres, the company has received 
through its branch and subsidiary lines grants to the amount of 9,816,202 acres; in January, | 
1911, 102,174 acres in the irrigation belt were acquired from the Hudson’s Bay Company at $135 | 
per acre; and in 1912 209,559 acres were acquired from the Alberta Railway and Irrigation Company. 

. The unsold lands, now valued as stated below, are included in the balance sheet among ‘‘ Assets in 
Lands and Properties, Exhibit D,” together amounting at December 31, 1920, to $91,977,838. The 
unsold acreage, amounting to 5,611,563 acres, is valued at prices ranging from $40 to $1°50 per 
acre ;_ the directors and the officers of the land department are satisfied that these lands will event- 
ually command much higher prices on the average than those given. 

The sales of agricultural land in the year 1920 were 468,390 acres for $9,592,707, being an 
average of $20.48 per acre. Included in this area were 47,848 acres of irrigated land, which brought 
$50.43 per acre, so that the average price of the balance was $17.07 per acre. 


Companies forming part of the Canadian Pacific System, but retaining their original titles in the 
Stock Hachange.—Alberta Railway and Irrigation, Atlantic and North-West, Calgary and Edmonton, 
Dominion Atlantic, Manitoba South Western New Brunswick, Ontario and Quebec, Quebec Central, St. 
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. Lawrence and Ottawa, Toronto, Grey and Bruce, and Edmonton, Dunvegan and British Columbia 
Railway Companies. 


Other Companies controlled, but not leased.—Duluth, South Sh d Atlanti Ti i 
St. Paul and Sault Ste. Marie. Siehic ers Seated ian teit 


Head Office in Europe: 62-5, Charing Cross (Trafalgar Square), London, 8.W.1. European General 
Manager: Sir G. McL. Brown, K.B.E. Huropean Freight and Passenger Agencies : 62.5, Charing 
_ Cross, S.W.1.; 103, Leadenhall Street, E.C.3; Royal Liver Building, Pier Head, Liverpool ; 

120, St. Vincent Street, Glasgow; Tramway Centre, Bristol; 4, Victoria Square, Colmore Row, 
Birmingham ; 41, Victoria Street, Belfast ; 1, Rue Scribe, Paris. ‘ 


Offices of the Deputy-Secretary, and Registrar: 8, Waterloo Place, Pall Mall, S.W.1. Deputy- 
Secretary: R. D. Morrison. Registrar: Edward F. Tremayne. Telephone numbers, 1171 Regent 
(Deputy-Secretary), and 1170 Regent (Registrar). See Index to Advertisers, page ix. F 


Cannock Chase and Wolverhampton Railway Company.—Secretary: E. A. Whipham. Office : 
Parliament Mansions, Victoria Street, S.W.1.—The authorised capital, including loans, is £106,600 of 
which £67,500 has been issued in consolidated stock, and paid up, and £12,500 in ordinary shares 
of £10, with £3,000 paid. The line is 55 miles in length. 


The accounts are made up annually to December 31. In the year 1914 the net earnings amounted 
to £2,548 ; in 1915, to £2,140; in 1916, to £1,666; in 1917, to £1,431; in 1918, to £1,638; in 1919 
there was a loss of £750; and ‘n 1920 net earnings amounted to £3,599. Carried forward, £2,873. 
No accounts have been received, but this information has been officially supplied. Director’s quali- 
fication, £500. Transferform, common; fee, 2s. 6d. Telegraphic address, Fluework, London. ‘Tele- 
phone number, 922 Victoria. 


a 


Cardiff Railway Company (See also Great Western Railway Company, Railways Act, 1921),.— 
Directors: Marquis of Bute (Chairman), A. R. C.. Pitman (Deputy-Chairman), Lord Glanely, 
Lord Merthyr and F. I. Pitman. General Manager: EH. A. Prosser, C.B.E. Secretary: H. A. Roberts, 
F.C.LS. Office: 224, Queen Anne’s Gate, S.W.1.—The Bute Docks Company was incorporated 
in June, 1886, to take over properties from the late Marquis of Bute, and in 1897 the name 
was changed as above. The road owned is about 11} miles in length. 

The authorised capital, including loans, is £7,763,099, and the following issues have been made, 
ranking in the order given, besides which, at December 31, 1921, there were temporary advances of 
about £445,200, against a debit to capital of £873,785 :— 


£2,033,300 Three per cent. debenture stock. Interest is payable January 1 and July 1. 
£900, 000 seus Dee cent. (contingent on the profits each year) first preference shares of £100, fully 
paid. 
£100,000 Four per cent. second preference shares of £100, ranking after the foregoing. 


£500,000 Preferred ordinary stock (of 1896), issued in May, 1896, at 110 per cent. The stock is 
entitled to a dividend of 4 per cent. per annum in priority to the existing second 
preferred and ordinary shares, payable out of the profits of each year. The company 
reserves the right of issuing stock or shares to rank pari passu with the preferred 
ordinary stock of 1896 to an amount not exceeding one-half of the amount for the time 
being of ordinary shares or stock subscribed after May 26, 1896. 


£200,000 Second preferred ordinary shares (of 1901) of £100, fully paid. The shares are entitled to 
a dividend of 3 per cent. per annum in priority to the existing ordinary shares, payable 
out of the profits of each year. 
£2,600,000 Ordinary shares of £100, fully paid. 

Preference, preferred ordinary and second preferred ordinary dividends are paid February 15 and 
August 15. . 

A preliminary scheme for the amalgamation of the company with the Great Western Railway 
Company in accordance with the provisions of the Railways Act, 1921 (see Great Western Railway 
Company), has been formulated, the proposed terms of exchange of securities being as follows :— 

For ee zh £100 of Cardiff 3 per cent. debenture stock, £75 of G.W. 4 per cent. debenture si.ozk. 

For each £100 Cardiff first 4 per cent. preference share, £80 of G.W. 5 per cent. consolidated 
preference stock. 

For each £100 Cardiff second 4 p:r cent, preference share, £80 of G.W. 5 per cent. consolidated 
preference stock. 

For each £100 of Cardiff 4 per cent. preferred ordinary stock, £80 of G.W. 5 per cent. conso'idated 
preference stock. 

For each £10) Cardiff 3 per cent. sec-nd preferred ordinary share, £45 of G.W. consol.dated 
ordinary stock. , 

For £445,200 aid £547,666 Cardiff loans and £2,6C0,000 Cardiff ordinary £100 shares, £100,000 G. W. 
4 percent. debenture stock, £420,000 G. W. 5 percent. consolidated preference stock and £268,000 G.W. 
consolidated ordinary stock. 

The accounts are made up annually to December 31, and submitted in February. For 1913 1 per 
cent. was paid on the ordinary shares ; for 1914, nil, but the dividend on the second preferred ordinary 
shares was paid in full; for 1915 and 1916, 1 per cent. each time ; for 1917 and 1918, 14; for 1919 and 
1920, 14; and for 1921, 1. Carried forward, £7,045. ; 

Voting power, one vote for every £1,000 of ordinary, preferred ordinary, second preferred ordinary 
or preference capital. Director’s qualification, 50 shares, ordinary or preference. ‘Transfer form, 
common ; fee for registration of transfers, probates, deaths in joint holdings, marriages, powers of 
attorney or distringas, 2s. 6d. ; stock is transferable in multiples of £1; the smallest holding allowed 
is £10. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but 
no charge is made for the protection thus afforded.. Telephone number, 17 13 Victoria. The preferred 
ordinary and debenture stocks are quoted in the official list. Latest prices—preferred ordinary stock, 
625; debenture stock, 53%. 
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Carrickfergus Harbour Junction Railway Company.—The company was incorporated in 1885 to 
construct a light railway, which is under one mile m length, under the Tramways and Public 
Companies (Ireland) Act, 1883. The authorised capital, including loans, is £12,500 (these powers 
are not now, however, exercisable), of which £6,500 has been issued in 5 per cent, guaranteed 
shares, and £730 in ordinary shares. The dividend on the guaranteed shares is guaranteed by the 
county of the town of Carrickfergus, while under certain conditions the Treasury was to provide 


2 per cent. out of the 5 percent. The line, having fatled to earn working expenses for a period — 


of two consecutive years, was taken over by the Carrickfergus Urban District Council, by whom 
a committee of management was appointed, the secretary to the committee being Mr. R. Davey, 
Carrickfergus. The 5 per cent. dividend was provided entirely by the county, the Treasury alleging 
non-compliance with certain conditions. The guaranteed dividend is to be provided without deduction, 
and for all time, and the grand jury, or their successors, are bound to work the line. Dividends are 
paid about March and August. Reports are not issued, but this information is official. 


Carrizal and Cerro Blanco Railway Company.—Local Directors: T. Woodsend.(Chairman), R. — 


Kirkland and L. E. H. Duncan. Secretaries: G. A. Tinleyand Co. Office: 34, Castle Street, Liverpool. 
—This Chilean company is the result of the amalgamation as from July 1, 1880, of the Carrizal 
Railway Company and the Cerro Blanco Railway Company. There is no monetary guarantee under 
the company’s concession. The capital is $1,500,000 in fully-paid shares of $500. The total mileage 
is 126. 

The accounts are made up to June 30 and December 31, and submitted at Valparaiso in August and 
February, and meetings of English shareholders are held in Liverpool in October. Recent dividends 
have been as follows—to December, 1909, 5 per cent. per annum; to June and December, 1910, 3; to 
June, 1911, 4; to December, 1911, and June and December, 1912, 5; to June, 1913, nil ; to December, 
1913, 6 per cent. per annum ; for the six half-years to December, 1916, nil; to June, 1917, 8 per cent. 

“per annum ; to December, 1917, nil; to June, 1918, 2 per cent. per annum ; to December, 1918, 8 
per cent. per annum; to June and December, 1919, and June, 1920, 4 per cent. per annum ; and to 
December, 1920, and June and December, 1921, 8 per cent. per annum. Reserve, $23,163; carried 
forward, $8,010. The railway has been leased to an American mining company for five years from 
July 1, 1917, the terms being £2,500 for the first year and £3,500 per annum for the next four 
years, with an option for the purchase of the railway for £50,000. Dividends are paid in England 
at the current rate of exchange—that for the second half of 1921 having realised 9s. 101#d. per share, 
less tax at 6s. in the £&. 

Special mode of transfer; the certificates must be endorsed by the transferor in the space provided 
at the back of the certificate, and the signature witnessed ; a special form of request for registration to 
be signed by the transferee only ; fee, 2s. 6d. By the Finance Act of 1899 the shares are liable to a 
stamp duty of 6d. per share on each delivery, which must be impressed on the certificates. Telegraphic 
address, Sylva, Liverpool. Telephone number, 151 (Bank), Liverpool. Latest price, 7. 


Carthage and Adirondack Railway.—For particulars of the bonds issued here under this title see 
notice of New York Central Railroad Company, into which system the Carthage and Adirondack 
Railway was absorbed in 1918. 


Cathcart District Railway Company (Sec also London and North Western Railway Company, - 


Railways Act, 1921).—Directors : H. Allan (Chairman), H. E. Gordon and W. Maclay. Secretary: 
G. W. T. Robertson. Office: 120, Bath Street, Glasgow.—The company was incorporated September 
7, 1880. The authorised capital, including loans, is £478,330, of which there has been issued— 
£284,000 in shares of £10, £58,330 in debenture stock at 4 per cent. (Act 1880), £63,000 in B 
debenture stock at 4 per cent. (Act 1890), and £36,000 in debenture stock at 4 per cent. (Act 1887). 
At December 31, 1921, there was a debit to capital of £11,584, partly provided by temporary loans. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 14 per cent.) being paid in September. The line is 53 miles in length, and is worked by the 
Caledonian Company. For 1913 and 1914 33 per cent. was paid each time ; for 1915 and 1916, 33; for 
1917, 33; for 1918 and 1919, 32; for 1920, 33; and for 1921, 38. Carried forward, £158, Voting 
power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in sums of £10 and multiples. Telephone number, 
252 (Douglas), Glasgow. Latest prices—shares, 62s. 6d.; 4 per cent. debenture stock, 64%. 


Cavan and Leitrim Railway Company, Limited.— Directors: H. J. B. Clements (Chairman), R. H. 
Johnstone (Deputy-Chairman), M. Curran, Rev. J. G. Digges, Maj. V. E. Hunt, T. McGivney, J. 
M‘Gowan, R. H. Macrory, T. O'Reilly, P. A. H. Reid, The Rt. Hon. G. F. Stewart and W. Vaugh. 
Secretary: R. R. Stewart, BL. Office: 19-20, Fleet Street, Dublin. —The company was 
registered December 3, 1883, to construct a light railway, 484 miles in length, authorised under the 
Tramways and Public Companies (Ireland) Act, 1883. ‘The authorised share capital is £300,000, of 
which £202,000 carries a guaranteed dividend of 5 per cent. in perpetuity, the dividend on £48,000 
being guaranteed by baronies in county Cavan, and on £154,000 by baronies in county Leitrim. In 
the event of the company failing, the baronies are bound to work the line and pay the guarantee 
on the shares, and whether the line be open or not the guarantee is to be paid. Any loss on 
working falls on the guaranteeing baronies. Of the 5 per cent., 2 per cent. is contributed by the 
Treasury, subject, however, to the completion and working of the line. Sums paid under the 
guarantee are refundable out of net earnings in excess of the guarantee. So far guaranteed shares of 
£5 (on August 10, 1892, converted into stock) to the amount of £194,685 have been issued. 

The accounts are made up annually to November 1, and submitted in February. In the 
year to November, 1913, the working ‘resulted in a profit of £1,085; for 1913-14 a profit of £580; for 
1914-15 a profit of £876; for 1915-16 a loss of £681; for 1916-17 a profit of £987; for 1917-18 a profit 
of £959; for 1918-19 a profit of £966; for 1919-20 a profit of £968; and for 1920-21 a profit of £1,027. 
Reserve fund, £3,825. ‘I'he guaranteed dividends are payable February 15 and August 15 (for the 
half-years ending May 1 and November 1 respectively preceding); that in respect of the Leitrim 
portion of the undertaking for the half-year ended November 1, 1919, was not paid, however, until 
November, 1921. Voting power, one vote for every £5 of stock up to £50, one for every £25 beyond 


} 
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up to SEO, ie = be sae 7 eon Director’s qualification, £100 of stock. Transfer form, 
common; fee, 2s. -; Stock is transferable in multiples of £5. Tel hic add vali 
Dublin. Telephone number, 1449 Dublin. . Piper phat Munroe SOnsnlich, 


Central Africa Railway Company, Limited.— Directors: N. B. Dickson, O.B.E. (Chairman), C. F. 
Campbell, T. 1. Gilmour, L. Oury and G. Perier (Brussels). Secretary: C. Meh. Carey. Office : Thames 
House, Queen Street Place, E.C.4.—The company was registered April 17, 1913, for the purpose of con- 
structing a railway, approximately 61 miles in length, from Port Herald, the southern terminus of the 
Shiré Highlands Railway, to the northern bank of the Zambesi River, under concessions granted by the 
government of the Nyasaland Protectorate and by the government of Portugal. he Nyasaland conces- 
sion isin perpetuity, subject to the right of purchase by the government on and after J anuary 1, 1937, on 
twelve months’ notice, the terms of such purchase to be—the repayment of the capital expended, plus a 
sum equal to five years’ purchase of the average net receipts for the preceding five years, less any neces- 
sary provision for depreciation. The Portuguese concession is for a term of 99 years from July 1, 1912, 
at the end of which period the railway in Portuguese territory, with its equipment and rolling stock, 
and the bridge over the Zambesi River, revert to the government without payment. Both concessions 
provide for the free use of government land, subject only to the payment of compensation to tenants or 
occupiers. With the consent of the Portuguese government the Nyasaland government may purchase 
the whole railway in 1937. The line was completed in April, 1915, and is worked by the Shiré Highlands 
Railway Company for.a period of at least ten years from the date of the opening for public traffic (May 17, 
1915), on the terms of the net cost of working and maintenance, plus 10 per cent. of the excess for the 
first five years, and 5 per cent. thereafter, and if the gross earnings shall be less than the working and 
maintenance expenditure, such deficiency is to be borne by the Shiré Highlands Company. During the 
period of operation all moneys which the company may receive from the government and (or) the Shiré* 
Highlands Railway (except a sum not exceeding £250 half-yearly for London administration expenses, 
to be received from the Shiré Highlands Company) are to be assigned to trustees for the preference’ 
shareholders up to an amount necessary to secure the payment of the preference dividend. The 
Nyasaland government has agreed to make good to the company, for ten years from May 6, 1913, any 
deficiency in the earnings of the line which may be required to pay the cumulative 4 per cent. 
preference dividend. 

The authorised capital is £525,000, £500,000 being in cumulative and participating preference shares 
of £1, and £25,000 in ordinary shares of 5s., and the whole amount has been subscribed and paid up, 
the ordinary shares having been issued as fully paid in payment for the concessions. The preference 
shares rank first for 4 per cent. cumulative dividends, and are to take half of the remaining divisible 
profits, the other half to go to the ordinary shareholders. The preference shares have also a priority 
as to capital in the event of a winding up, with any arrears of dividend, and are to take 50 per cent. of 
the remaining assets after repayment of the ordinary shares, the other 50 per cent. to go to the ordinary 
shareholders. The preference shares were offered for subscription in April, 1915, by Messrs, 
Erlanger, 8, Crosby Square, E.C.3, and the Standard Bank of South Africa, Limited, 10, 
Clement’s Lane, E.C.3, at par. No additional preference shares are to be issued, and no charge is to be 
created on any part of the undertaking without the consent of at least 51 per cent. of the preference 
shareholders. 

The accounts are made up annually to December 31, and submitted in October. The line was 
completed in April, 1915, and was opened for traffic on May 17,1915. The preference dividend has 
been regularly paid, but no dividend has yet been paid on the ordinary shares. For 1915 the 
Nyasaland government provided £17,509 to make up the £20,000 required to pay the preference 
dividend ; for 1916, £13,095; for 1917, £10,571; for 1918, £12,363; for 1919, £15,361; and for 1920, 
£18,000. Owing to heavy floods on the Zambesi, the line was closed from January 29 to May 22, 
1918, and the damage to the line was not completely made good till well on in the year 1920. The 
preference dividend is paid on March 31 and September 30 (paid to September 30, 1921). 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, £250 of 
shares of either class, except for directors appointed under special circumstances. Transfer form, 
common; fee, 2s. 6d. Telephone number, 4121 City. Latost price of preference, 3s. 


Central Argentine Railway, Limited.—Dzreciors : Sir J. W. Todd, Bart. (Chairman), C. Darbyshire, 
Sir W. Guy Granet, C. H. Pearson, J. W. Theobald, H. A. Vernet and Hon. Sir A. Williamson, Bart., 
M.P. General Manager: H. Williams, C.B.E. Secretary: F. Fighiera, Office: 3A, Coleman Street, 
E.C.2.—The company was registered February 10, 1873, as the Buenos Ayres and Campana Railway 
Company Limited, in 1884 the name was changed to the Buenos Ayres and Rosario Railway Company, 
Limited, and late in. 1908 as above. From time to time concessions for additional lines 
have been obtained; in 1900 the Santa Fé and Cordova Great Southern Railway Company, 
Limited, and the Santa Fé and Cordova Southern Extension Railway, Limited, were 
absorbed, and as from January 1, 1902, the Central Argentine Railway Company, Limited, was 
amalgamated with the Buenos Ayres and Rosario; the total number of miles worked is 3,305. 
The company has no monetary guarantee, and the government has no defined right of purchasing 
the company’s undertaking except as regards the Western of Santa Fé Railway of 125 miles, which 
may be taken over by the government at any time at cost price, plus 20 per cent. The company 
is subject to clauses 8 and 9 of the Argentine National Railways Law (No. 5,515) passed on 
September 30, 1907 (commonly called the Mitre Law), which provide that the company shall be 
free from duties on imported materials and from national, provincial and municipal taxation until 
January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the station§), such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses. The govern- 
ment has the right to vary the tariffs when for three consecutive years the gross receipts exceed 17 
per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; should the 
working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed 

_ before the government can intervene. i 
_Early in 1912 pre-existing 7 per cent. preference shares were converted into 4 per cent. debenture 
stock, and pre-existing 7 per cent. preference stock into 4) per cent. preference stock, each of such an 
_ amount as to give the respective holders the same annual return as they previously enjoyed. - The 
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authorised capital is now £41,794,468, and the company has power to borrow (including the capital- 

jisation of the Western annuity) up to an amount equal to two-thirds of the nominal share capital 

from time to time allotted. ‘lhe following issues have been made,.and at June 30, 1921, there was 

a debit to capital account of £438,589, including discounts and expenses of issues, £294,198 :— 

£28,186,950 Consolidated ordinary stock—for dividend rights, see below. 

£811,800 ~ Deferred stock, ranking for 5 per cent. out of the profits of each year after payment 

of 5 per cent. on the ordinary, surplus profits to be divided pari passu amongst the 
holders of consolidated ordinary and deferred stocks irrespective of class.” 

£9,695,718 Four-and-a-half per cent. preference stock (non-cumulative). The amount of this class 
of capital is limited to one-half of the ordinary and deferred stock outstanding. 
Included in this amount is £2,395,243, issued in 1912 in conversion of pre-existing 7 per 
cent. preference stock, and £2,273,620 subscribed in May, 1912, the proceeds of which 


were to be applied towards. the construction of extensions, the electrification of — 


: suburban lines, etc. 
£13,461,696 Four per cent. debenture stock. The majority of this stock took the place in 1910, by com- 
pulsory conversion, of pre-existing 4 per cent. Rosario debenture stock, 4 per cent. Central 
debenture stock and 6. per cent. Central debenture stock, holders of the old stocks 
receiving such an amount of new debenture stock as would yield the same income 
as the old securities, except in the case of the 6 per cent. Central debenture stock, 
holders of which received such an amount of 4 per cent. debenture stock as would 


yield £5 16s. 9d. per cent., while £581,158 was issued in 1912 in conversion of pre-— 


existing 7 per cent. preference shares, and £2,500,000 was issued in January, 1914, to 
the existing proprietors at the price of 90 per cent., this stock ranking equally with that 
previously existing, as from January 1, 1914, upon the full nominal amount. Holders 
of a large portion of the old 34 per cent. Central debenture stock have alsoaccepted an 
offer of conversion, referred to below. Interest is payable January 1 and July 1, and the 
stock is redeemable at par on January 1, 1988, or earlier, on six months’ notice, if the 
Argentine government shall exercise its power of purchasing the company’s line, or 
any part thereof, while the principal is secured, but without trust deed, as a first 
floating charge upon the whole of the company’s present undertaking, subject to any 
charges in favour of the 44 per cent. Western annuity and the 34 per cent. Central 
debenture stock unconverted. 
£2,017,500 Capitalised value of annuity, taken over from the Central Argentine Railway Company. 
On this sum £90,787 is payable annually to the Buenos Ayres Western Railway, 
Limited, for 201¢ miles of railway, purchased from that company. Interest is-pay- 
able March 31 and September 30, and the annuity is a first charge on the lines acquired. 
In the event of the expropriation of the line by the government, or the winding-up 
of the company, the annuity will terminate. 
£85,227 Three-and-a-half per cent. Central: debenture stock, secured by trust deed as a floating 
charge on the Central company’s undertaking and property as existing prior to 1992, 
subject to the arrangements made with the Buenos Ayres Western Railway, Limited 
(see below). Interest is payable January 1 and July 1, and the stock is irredeemable 
before December 31, 1979. Holders of this stock had the option to convert into 4 per 


cent. debenture stock on November 1, 1910, at the rate of not less than £88 of new for ~ 


each existing £100 of stock; so far, holders of over 90 per cent. of the total have 
accepted this offer, which is still open. 
$15,000,000 (£3,092,783) Six per. cent. ten-year gold notes of $1,000 each, issued in the United 
States in January, 1917, and convertible at par (now) at any time into consolidated 
ordinary shares. Interest is payable February 1 and August 1. The whole, but not 
a part, of the notes may be called for redemption at 102 per cent. on any of the 
interest payment dates after February 1, 1922. 
£500,000 Six per cent. five-year notes of £100, £500 and £1,000 each, issued in August, 1917, at 973 
per cent. Coupons are payable March 1 and September 1, and the principal is 
repayable at par September 1, 1922. ; 


The accounts are now made up annually to June 30, and submitted in October or November, 
an interim dividend on the ordinary stock (in 1921 of 2 per cent.) being paid in April. For the 
five years to 1912-13 6 per cent. per annum was paid on both ordinary and deferred; and for 
1913-14 and 1914-15, 5. For 1915-16 4 per cent. was paid on the ordinary, but nothing on the 
deferred ; for 1916-17 1 per cent. was paid on the ordinary ; for 1917-18 and 1918-19, 2; for 1919-20 


6 per cent. was paid on both ordinary and deferred ; and for 1920-21, 4 per cent. was paid on ordinary — 


but nothing on the deferred. General reserve fund (after deducting investments reserve suspense 
account for depreciation, £345,213), £673,175; renewals fund, £2,749,398; fire insurance fund, 
£299,471; accidents, contingencies, &c., funds, £354,412; carried forward, £166,300. At June 30, 
1921, the investments of the reserve fund stood at £1,026,678, after deducting the depreciation fund, 


£345,213, referred to above. From July 1, 1921, to December 31, 1921, the gross earnings were 


approximately £4,482,000, as against £5,241,000 in the corresponding period of 1920. The dividend 
on the preference stock is paid in April and October. 

Voting power, one vote for each £10 of consolidated ordinary, deferred, or preference stock. 
Director’s qualification, £3,060 of consolidated ordinary stock. ‘Transfer form, common, a separate 
deed being required for each class of security; fee, 2s. 6d.; all the stocks are transferable in 
amounts of £1 and multiples thereof. Telegraphic address, Riquezas, Ave, London. Telephone 
number, 4674 London Wall (two lines). All the above issues except the annuity and notes are 
quoted in the official list. Latest prices—consolidated ordinary, 544; deferred, 374; preference stock, 
66; 4 per cent. debenture stock, 674; 6 per cent. notes, 100. 


Central Counties Railway Company.—President: C. N. Armstrong. Secretary : C. Ross Dobbin. 
Office ; 205, Beaver Hall Hitl, Montreal.—In April, 1910, the Bank of Montreal, 47, 'Threadneedie 
Street, E.C.2, was authorised by the purchasers to receive subscriptions for £97,500 4 per cent. 
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first mortgage bonds of £100 each at the price of 90 per cent. Coupons are payable March 14 and 
September 14, and the bonds fall due September 14, 1949. The bonds are secured by trust mortgages 
as a first charge upon the company’s railways and upon rentals, equivalent to the bond interest, payable 
by the Grand Trunk Railway Company of Canada. The company owns two lines in the Province of 
Ontario, Canada, the Hawkesbury section being 223 miles in length, and the Rockland section 164 miles, 
The Hawkesbury section is leased to the Grand Trunk Railway Company of Canada (successor to the 
Canada Atlantic Railway Company) for 99 years from September 14, 1891, and the Rockland section 
for 99 years from September 14, 1895. The combined rental is $19,000 per annum. All payments are 
made by the issuing bank in London. The bonds are quoted in the official list ; latest price, 674. 


Central London Railway Company.— Directors : Rt. Hon. Lord Ashfield (Chairman and Managing 
Director), Rt. Hon. Lord George Hamilton, G.C.S.I. (Deputy-Chairman), H. E. Blain, C.B.E., and 
F. Pick (Assistant Managing Directors), Z. E. Knapp (Director for Construction), Col. Sir H. Jekyll, 
K.C.M.G., Sir W. R, Lawrence, Bart., G.C.LE., G.C.V.0O., C.B., Hon. A. H. Mills and Sir H. B. 
Smith, G.B.E., K.C.B., ©.8.1. Secretary and Treasurer: J. ©. Mitchell, F.C.LS. Office : Electric 
Railway House, Broadway, Westminster, S.W.1.—The company was incorporated in 1891 to construct 
an underground railway in London, starting at Shepherd’s Bush, and terminating at Liverpool 
Street; the extension from the Bank station to Liverpool Street was opened. on July 28, 1912, 
and a through service of trains to Haling Broadway (G.W.R.) was inaugurated on August 3, 1920. 
No capital was issued until June, 1895. The authorised capital, including loans, is £6,136, 000, 
and £3,000,000 has been issued in ordinary stock (formerly shares), £480,000 in 43 per cent. 
preference stock, £926,000 in 4 per cent. debenture stock, and £150,000 4 per cent. terminable 
debenture stock, redeemable at par in 1925. Interest on the preference and debenture stocks 
is payable January 15 and July 15. Holders of ordinary stock have the option of conversion 
(during the first half of each year ending December 31) into equal amounts of preferred ordinary and 
deferred ordinary stock, and the capital is now represented by £1,692,552 ordinary stock (£1, 453,594 
assented), £653,724 preferred ordinary stock (£475,303 assented), and £653,724 deferred ordinary 
stock (£619,774 assented). The dividend is declared on the ordinary stock as if undivided, and 
from the dividend accruing to the divided portion the preferred stock takes 4 per cent., the remainder 
going to the deferred, while the dividend on the latter is payable only once a year after the closing 


_of the accounts to December 31. (For particulars of dividend guaranteed by the Underground 


Electric Railways Company of London on assented stock, see below.) 
In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, 


an agreement was in January, 1916, sanctioned by the proprietors of this company, the City and South 
| London Railway, the London Electric Railway, the Metropolitan District Railway and the London General 
_ Omnibus Company for a pooling of the surplus profits into a common fund, such surplus profits being 
arrived at after providing for standing charges, preference interest, and depreciation and reserve 
(described as revenue liabilities); the fund is now (by a supplemental agreement dated December 8, 
1921) to be distributed in the proportions of 6 (formerly 2) per cent. to the City and South London, 
16 per cent, to the Central London (reduced from 20 per cent. i: December, 1921), 41 per cent. to - 
the London Electric (increased from 30 per cent. in December, 1921, and formerly 26 per cent.) 
12 per cent. to the Metropolitan District, and 25 per cent. to the London General Omnibus Com- 
pany (reduced from 32 per cent. in ‘December, 1921, and formerly 40 per cent. ), While in the event 
of the earnings of any company not being sufficient to meet its “revenue liabilities,” the deficiency 
is to be made good out of the common fund before the distribution is made. ‘These terms may be 
altered if necessary on six months’ notice. 


’ 


The accounts are made up annually to December 31, and submitted in February, an interim 


‘dividend (in 1921 of 2 per cent. on the non-assented undivided ordinary, giving the non-assented 
_preterred ordinary 2 per cent.) being paid in August. The line is 7@ miles in length. For 1906 4 per. 
cent. was declared on the ordinary, giving the preferred 4 and the deferred 4; for 1107, 3 per 


cent. on the ordinary, giving the preferred 4 and the deferred 2; for 1908, 3+ per cent. on thé 


ordinary, giving the preferred 4 and the deferred 25; and for 1909, 1910, 1911 and 1912, 3 per cent. on 
the ordinary, giving the preferred 4 and the deferred ¥ cach year. 


As from January 1, 1913, the Underground Electric Railways Company of London guarantees to the 


holders of the ordinary, preferred ordinary and deferred ordinary stocks of the Central London Railway 
Company who assented to the offer made by the Underground company in December, 1912, a dividend 


of 4 per cent. per annum, payable half-yearly in F ebruary and August, and, further, a share to the extent 
of £0 per cent. in the excess of any dividend paid by the Central London above 4 per cent. whenever 
the average annual dividend paid by the Central London for the previous three consecutive years is in 
excess of 4 per cent.; for 1913 the Central London Railway Company paid 3 per cent. on the 


undivided ordinary stock, giving the preferred 4 and the deferred 2 per cent. for the year; for 1914, 


28 per cent. on the undivided ordinary, giving the preferred 4 and the deferred 14 ; for 1915, 3 per 
cent. on the undivided ordinary, giving the preferred 4 and the deferred 2; for 1916 and 1917, 34 per 
jeent. on the undivided ordinary, giving the preferred 4 and the deferred 3; for 1918, 4 per cent. 
‘was paid on the undivided ordinary, giving the deferred 4; for 1919, 3} per cent. on the undivided 
ordinary, giving the preferred 4 and the deferred 3; for 1920, 24 per cent. on the undivided ordinary, 
‘giving the preferred 4 and the deferred 4; and for 1921, 4 per cent, on the undivided ordinary, giving 
the preferred 4 and the deferred 4—but on stock the holders of which assented to the offer made by 
the Underground Electric Company, as above, 4 per cent. per annum was paid for the nine years to 
‘W921. Reserve for contingencies and renewals, £218,640; carried forward, £59,644 (including £15,161 
brought down). Under the pooling arrangements referred to above the Central London Railway 
teceived £90,273 in 1915, £101,393 in 1916, £104,067 in 1917 , £126,338 in 1918, £99,278 in 1919, £70,898 
in 1920, and £164,483 in 1921 (the supplemental agreement of December 8, 1921, became operative on 
and from July 1, 1921). ( ; : ; 
Voting power, one vote for every £10 of ordinary, preferred or deferred capital. Director's 
qualification, £500 of ordinary, preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. ; 
stock is transferable in amounts of £1 and multiples thereof. Fee for registration ot probate, 2s. 6d. 
The books of the assented stocks are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard 
Street, E.U.3, and the transfer particulars for these are the same as stated above. Telegraphic address, 


10 
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c/o Underneath, Vic, London. Telephone number, 6800 Victoria. The company is quoted in the 
official list. Latest prices—ordinary, 354; assented ordinary, 57; assented preferred, 57 ; assented 
deferred, 57 ; preference stock, 644; debenture stock, 664. 


Central of Georgia Railway Company.—Office: Savannah, Georgia, U.S.—This company was 
organised in October, 1895, and on November 1, 1895, succeeded, after reorganisation, to the properties 
of the Central Railroad and Banking Company of Georgia and other companies. The line owned is 
1,423 miles in length, while the total operated is 1,914 miles. The company has a share capital of 
$20,000,000, $15,000,000 being 6 per cent. cumulative preferred, and $5,000,000 common, practically 
all held by the Illinois Central Railroad Company, the preferred having been issued at par to the Illinois 
company primarily to retire $14,461,000 of income bonds held by it. The funded debt at December 31, 
1920, was $44,758,038 (exclusive of $500,000 equipment trust obligations). 

The accounts are made up annually to December 31. For the eight years to 1920 5 per cent. per 
annum was paid on the common shares. For 1920 there was a surplus of $413,038 after providing © 
for a dividend of 5 per cent. on the common shares, increasing to $5,757,210 a credit to profit and loss 
brought down. ‘Two classes of bonds are known here, the consolidated mortgage bonds being quoted in 
the official list; the particulars are as under :— 


$7,000,000 First mortgage 5 per cent. gold coupon bonds of $1,000, with interest payable 
February 1 and August 1, and the principal repayable November 1, 1945, all pay- 
ments being made in gold in New York. The bonds are a first mortgage on the main 
line and a branch, of a total length of 312 miles. The issue is limited to $7,000,000, 
Latest price in New York, 963. 

$18,500,000 Consolidated mortgage 5 per cent. gold coupon bonds of $1,000, with interest payable 
May 1 and November 1, and the principal repayable November 1, 1945, all payments 
being made in gold in New York. The bonds are a first lien on 600 miles, 
and on the leases of certain lines, besides being a second lien on the main line and 
certain other lines. The mortgage also covers leaseholds, securities, &c., and is limited 
to $18,500,000. Latest price, 107%. 


Central Ontario Railway.—See notice of Canadian Northern Railway System. 


Central Pacific Railway Company.—Directors: F. K. Ainsworth, Wm. Hood, H. R. Judah, 
G. L. King, E. O. McCormick, C. H. Redington, F. H. Read, D. R. Sessions and E. J. Wills. 
Financial Office: 165, Broadway, New York.—Mainly with the object of effecting a settlement of 
the debt due by the company to the United States government, which matured in 1895-8, and 
had since 1887 been the subject of negotiation, the affairs of this company were readjusted in 
1899. The readjustment was carried through in London by Messrs. Speyer Brothers, 7, Lothbury, 
E.C.2. The company owns 2,289 miles of road. . In respect of the four years to June 30, 1910, 6 per 
cent. per annum was paid on the common shares; for 1910-11, 10; for 1911-12, 1912-13 and 1913-14, 6, 
while in respect of 1913-14 there were, in addition, special dividends of $3,585,627 on the preferred 
shares, and $13,863,473 on the common shares, bringing the total payments on both classes of shares 
in respect of that year to 26°6 per cent. ; for 1914-15 and 1915-16 the common shares received 1 per 
cent. each year; for the eighteen months to December 31, 1917, 6; for the years 1918 and 1919, 6; 
and for 1920, 4. No separate accounts of this company are now issued, its operations being included 
(though shown separately) in the annual report of the Southern Pacific Company, which showed at 
December 31, 1920, in réspect of this railway a credit balance of $10,731,820 after providing for the 
dividend, as above, and including $7,433,965 brought down. The share capital of $67,275,500 common 
and $17,400,000 preferred is held by the Southern Pacitic Company, the latter being entitled to 
cumulative dividends of 4 per cent. and to equal participation with the common after 4 per cent. 
has been paid on both classes. At December 31, 1920, the total funded debt was $183,512,848. The 
following bond issues are known here, all payments (except on the last-named) being made in New 

ork in gold. The first three classes of bonds are quoted in the official list :— 


$98,752,500 First refunding mortgage 4 per cent. gold bonds of $500 and $1,000 each. ‘he bonds 
form part of a total authorised of $100,000,000, have interest payable February 1 and 
August 1, are secured by a mortgage upon all the railroads, terminals and equipments 
owned by the Central Pacific Railroad Company, are guaranteed both as to principal 
and interest by endorsement on the bonds by the Southern Pacific Company, are free 
from all taxes, and are to be repaid August 1, 1949. A few of the bonds are regis- 
tered, the bulk, however, being to bearer. Coupon bonds can be exchanged for 
registered bonds, but no registered bond can be converted into a coupon bond; for any | 
exchange of coupon bonds for registered bonds, and for any transfer of registered | 
bonds, without coupons, the company, at its option, may make a charge of $1 for each | 
new registered bond issued upon such exchange. Latest price, 944. | 


$6,754,825 'Three-and-a-half per cent. mortgage bonds of $500 and $1,000 each, part of $25,000,000, 
with interest payable June 1 and December 1; the bonds are free of taxes, are guaran- | 
teed both as to principal and interest by endorsement on the bonds by the Southern | 
Pacific Company, and are to be repaid August 1, 1929. These bonds are secured | 
on the same properties as, but subject to, the above-mentioned refunding mortgage, | 
and are also a first mortgage on the land grant. From certain sinking funds taken | 
over from the old Central Pacific Company, and proceeds of land sales, large amounts | 
of bonds have been cancelled, making the amount outstanding as above. A few of the 
bonds are registered, the bulk, however, being to bearer. Coupon bonds can be 
exchanged for registered bonds, but no registered bond can be converted into a coupon | 
bond ; for any exchange of coupon bonds for registered bonds, and for any transfer of 
registered bonds, without coupons, the company, at its option, may make a charge of | 
$1 for each new registered bond issued upon such exchange. Latest price, 1003. 

$9,640,000 Through short line first mortgage guaranteed 4 per cent. bonds of $1,000 each, issued | 
in 1904, with interest payable April 1 and October 1, and the principal repayable 
October 1, 1954, with the option to the company to call the bonds for redemption at 


| 
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mat 


1074 per cent. on any interest date. The bonds are secured by a first mortgage on th 
Ogden-Lucin, cut-off section, 103 miles in length, and are unnariioed by eondee 

7 both as to principal and interest, by the Southern Pacific Company. Latest price, 92h. 
£9,875,000 Four per cent, bonds of £19 18s, each, with their value in franes also expressed on them. 
Of this amount £4,937,500 was offered in March, 1911, by Baring Brothers and Co. 
Limited, 8, Bishopsgate, E.C.2, on behalf of the Banque de Paris et des Pays Bas the 

Société Générale pour Favoriser le Développement du Commerce et de VIndustrie, and 

their associates, at 94} per cent., the lists being simultaneously opened in Paris; and 

the balance was subsequently placed on the Continent. Interest is payable March 1 and 
September 1, and the loan is repayable at par at any time, at the option of the company, 

and at latest on March 1, 1946. ‘The loan is limited to £9, 875,000; both principal and 

interest are unconditionally guaranteed by the Southern Pacific Company, which has 

also charged as security part of the interest which it holds in its affiliated companies, 

notably in the Southern Pacific Railroad Company. ‘The security for these bonds 
‘amounts to $83,985,800 of capital. All payments are made free from present and 

future United States taxes, in London (by Baring Brothers and Co., Limited), Paris 
Belgium and Switzerland. Latest price, 15%. " i 


Central Railroad Company of New Jersey.—President and General Manager: W. G. Besler. 
New York Office: 148, Liberty Street, New York.—The company operates 656 miles of road (as of 
December 31, 1920). Early in 1901 a majority of the capital stock was obtained by the Reading 
Company, but the dissolution decree of the latter eccmpany, dated February 14, 1921, requires the 
disposal of its holdings in the Central Railroad Company of New J ersey. The actual’sale of the stock 
wi'l probably be deferred “ pending the grouping of railroads by the Inter-State Commerce Commisg3ion 
under the Transportation Act, but subject to the further order of the Court.” 

The accounts are now made up annually to December 31, and dividends are paid quarterly in February, 
May, August and November. In respect of the seven years to 1908-9 8 per cent. per annum was paid ; 
and for the nine and a half years to December 31, 1919, 12, including special half-yearly dividends of 
2 per cent. each out of dividends received from the Lehigh and Wilkes-Barre Qoal Company. In 
respect of 1920 dividends amounting to 10 per cent: were paid, including one half-yearly ‘‘ coal” 
dividend of 2 per cent., the December ‘‘coal”’ dividend being deferred until February, 1921, on account 
of litigation (see below). For the year 1920 there was an operating loss of $3,744, 768, and a deficit on 
income account, after meeting fixed charges, of $2,528,480; after paying dividends amounting to 10 per 
eent., the balance sheet showed a reduction in the credit to profit and loss from $8,942,343 to 
$3,327,079. On account of 1921 quarterly dividends of 2 per cent, each time were paid in May, 
August and November, 1921, together with a special dividend of 2 per cent. each time in February and 
June (the former deferred from December, 1920) out of Lehigh and Wilkes-Barre Coal dividends. ‘The 
dissolution decree of the Reading Company (which see) provided for the disposal by this company of 
its interest in the Lehigh and Wilkes-Barre Coal Company, and in November, 1921, it was announced 
that such jnterest had been sold for $33,500,009. 

The capital issues known here are as under, but only the general mortgage bonds are quoted in the 
official list ; the total funded debt as of December 31, 1920, was $58,073,000, while there were also at 
that date loans and bills payable for $4,850,009 :— 


$27,436,800 Ordinary shares of $100, 


$45,091,000 General mortgage 5 per cent. bonds, repayable July 1, 1987. This issue is in coupon bonds 
of $1,000 each, with interest payable January 1 and July 1, or registered certificates 
of $500, $1,000, $5,000, $10,000 and $50,000 each, with interest payable January 1, 
April 1, July 1 and October 1, by cheque forwarded to the registered holder. 
Coupon bonds can be exchanged into registered certificates, and the latter can be 
transferred and divided in New York, no fee being charged for either operation ; 
bonds once registered, however, must remain so, Principal and interest are made 
payable (in New York) in gold coin, free from all United States government and 
municipal taxes. Of the above-mentioned amount of $45,091,000, $1,167,000 was on 
December 31, 1920, in the company’s treasury. Latest price, 1224. 


Central Railway of Chubut Company, Limited.—Directors: F. Henderson (Chairman), E. B. 
Forbes, L. Paine, C. W. Parish and Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P. Secretary: W. W. 
Parish. Office: River Plate House, 13, South Place, E.C.2.—The company was registered July 27, 
1886, to construct a railway in the Argentine from Port Madryn to the town of Trelew, which has 
since been extended through the Chubut Valley. The line, which is 65 miles in length, has been 
brought into good working order. 

The company is now subject to clauses 8 and 9 of the Argentine National Railways Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provides that the company shall 
be free from duties on imported materials and from national, provincial and municipal taxation until 
January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations), such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses. The govern- 
ment has the right to vary the tariffs when for three consecutive years the gross receipts exceed 17 
per cent. on the recognised capital and the working expenses do not exceed 60 per cent ; should the 
working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed 
before the government can intervene. 

The authorised capital is £200,000 in shares of £1, all of which has been issued and is fully paid. 
There are also 6 per cent. debentures of £100 each for £125,000 (part of a total authorised equal to 
the subscribed capital), issued in November, 1913, at 95 per cent., with interest payable J anuary 1 
and July 1, and the principal repayable in or before 1953, by the operation of a cumulative sinking 
fund of 1 per cent. per annum, commencing as from July 1, 1920, to be applied in purchasing bonds at 
or below par, or by drawings at par, while the debentures are also redeemable at par at any time, on 


i Six months’ notice from the company. The debentures are secured by a first specific charge on the 
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railway and pier, and by a floating charge on the other assets. A further £75,000 of these debentures 


was created and issued as collateral security for an advance in 1921. 

The accounts are made up annually to June 30, and submitted about December. For 1910-11 and 
1911-12 6 per cent. was paid each time; for 1912-18, 7; for 1913-14, 1914-15, 1915-16 and 1916-17, 3; 
for 1917-18, 2; and for 1918-19, 1919-20 and 1920-21 only debenture interest was paid. Debenture 
sinking fund, £1,261; marine insurance reserve, £12,316; renewals and casualties reserve, £17,091 ; 
contingencies reserve, £1,232; carried forward, £4,558, against £9,564 brought down. The assets 
include expenses of debenture issue, £10,356. 

Voting power, one vote for every share. Director’s qualification, shares of the nominal value 
of £500. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Chubut, London. Telephone 
number, 4277 London Wall. The company is quoted in the official list. Latest prices—shares, 
4; debentures, 763. 


Central Railway of Ecuador, Limited.— Directors: A. Townsend (Chairman), G. Aubertin, W. 
Braikenridge, N. G. Doyle, M.P., and H. L. Reed. Secretary: W. H. Barnes, F.C.LS. Office: 180, 
Dashwood House, E.C.2.—The company was registered August 2, 1910, to acquire a concession granted in 
1909 by the government of Ecuador for seventy-five years, for the construction and working of a railway 
from the Port of Manta to Santa Ana, a distance of 60 kilometres, and the erection of a mole; at the 
end of the concession the railway and mole are to- become the property of the government, without 
payment. In January, 1914; the holders of the then existing first mortgage bonds authorised the 
creation of £100,000 6 per cent. prior lien bonds, and at the same time agreed that the coupon payable 
on their bonds on November 1, 1913, should be paid only out of any moneys received by the company 
from the government in respect of such interest, or by way of compensation on account of loss 
suffered through force majeure, or in respect of bonds already redeemed; and that as from 
November 1, 1913, interest should be payable as to 3 per cent. out of the moneys payable by the 
government under its guarantee, and the balance only out of net profits and should be non-cumulative. 
No interest, however, was paid under this arrangement. In February, 1916, resolutions were passed 
by the first mortgage bondholders providing for the creation of £42,500 6 per cent. bonds of £20 each, 
to be issued in satisfaction of their holdings at the rate of one new bond for every four old, The 
capital is now as under :— 
£100,000 Shares of £1, all of which (except 7 shares) was issued as fully paid. 


£127,500 Six per cent. guaranteed prior lien bonds to bearer of £20, issued as collateral security to 
the contractors. The above is the total authorised. The bonds are secured by 
trust deed, dated April 24, 1914, as a specific first charge on the concession, railway and 
mole, and the guarantee of the government. Interestis payable May 1 and November 1, 
and the bonds are redeemable in thirty-three years (commencing May 1, 1925) from a 
sinking fund of 1 per cent. per annum, ‘to be applied by annual drawings at par in May 
for payment forthwith, or by purchase in the market, while the company reserves the right 
to redeem the issue at par at any time on three months’ notice. Interest has been paid 
to the end of 1912, but no bonds have yet been drawn. ; 
In December, 1916, resolutions were passed increasing the authorised amount of the 
6 per cent. guaranteed prior lien bonds by £27,500, to rank for all purposes pari passu with 
the above-mentioned bonds ; postponing the operation of the sinking fund until May 1, 
1925, so that the bonds be redeemed within a period of 33 years calculated from May 1, 
1925, instead of from May 1 1915, and releasing the company from any liability to set 
aside any sum to such sinking fund in respect of the years 1915 to 1924, both inclusive ; 
and providing that the total number of prior lien bonds to be redeemed in respect of the 
years 1925 to 1957, both inclusive, be increased to 6,375, such increased number of bonds 
to be redeemed in each such year to be calculated on the same basis as in the table set out 
in the conditions endorsed on the prior lien bonds. 
£42,500 Six per cent. income bonds to bearer of £20 each (the total authorised), issued in 1916 in 
satisfaction of then existing 6 per cent. first mortgage bonds (with all matured and 
unmatured coupons) at the rate of one new for every four old. Interest is payable 
January 1 and July 1 im each year, but is to be paid only to the extent to 
which the net profits of the company for the half-year ending (in the case of the 
instalments payable on January 1) on the previous December 31, and (in the case 
of the instalments payable July 1) on the previous June 30 shall be sufficient to pay the 
same. Such net profits are to be calculated after providing for all outgoings and 
administration expenses properly chargeable to revenue account, and after payment of 
the interest and making provision for the redemption fund in respect of the prior lien 
bonds and for other interest on borrowed moneys (exclusive of the interest on the bonds), 
and after making all proper allowances for repairs, maintenance, depreciation and 
renewals, and for bad and doubtful debts. The bonds are to be redeemed on or before 
June.30, 1950, but the company is entitled to redeem all or any of the bonds at par at 
any time on giving three months’ notice. 


The accounts are made up annually to December 31, but have not been issued for some years: | 


(In February, 1922, it was stated that accounts to date were in course of preparation. ) This notice, 
however, has been officially revised. Voting power, one vote for each share. Director's qualification, 
£200 of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ryfincol, London, 
Telephone number, 340 London Wall. ; 


Central Uruguay Eastern Extension Railway, Limited.—Directors: F. Henderson (Chairman), 
H. CO. Allen, H. J. Bell, F. Holt and Lt.-Col. W. Parish, O.B.E. Secretary: G. R. Cable, F.C.1.5. 
Office : River Plate House, Finsbury Circus, E,C.2.—The company was registered February 18, 1889, to 
acquire a concession granted by the government of Uruguay for a railway between Toledo (a station on 
the North-Eastern of Uruguay Railway) and Artigas, a town on the Brazilian frontier. On April 20, 
1906, a new agreement was entered into with the government of Uruguay providing for the 
completion of the line to a point on the Brazilian frontier, and an extension of about 645 miles to 
the town of Treinta y Tres. Under the original concession the government guaranteed, for a term 
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of forty years, interest at the rate of 7 per cent. per annum on a capital of £5,000 per kilometre 
constructed, the guarantee to commence from the opening for the public service of each section of 
50 kilometres. Under the scheme of arrangement of Uruguayan national liabilities formulated in 
1891, the guarantee for the remaining period of the concession was reduced from 7 to 33 per cent. 
payable quarterly in gold, the company being allowed to retain the first 14 per cent. of net earnings 
before any rebate on account of guarantee begins to accrue to the government, The company also 
participated in net earnings beyond a certain amount, but a question arose with the government 
as to the basis for ascertaining the working expenses. Under the new agreement entered into in 
1906, however, it is provided that when the net earnings (after allowing 40 per cent. of the gross 
receipts, plus a constant of $87.38 per kilometre of line for each six months, as working charges) exceed 
5 per cent. of the guaranteed capital, the excess up to 6 per cent. and one-third of the net 
earnings between 6 and 8 per cent. is to be retained by the company, and the remaining two-thirds 
and the whole of the net earnings- in excess of 8 per cent. on the real capital, is to be 
applied wholly in repayment of sums advanced under the guarantee. Further, the government 
reserved the right to intervene in the tariffs when more than 8 per cent. is earned on the real 
capital. The government also extended its period of guarantee for 35 years from the date of 
the above agreement of April, 1906. In January, 1909, a further agreement was entered into with 
the government whereby it was agreed to postpone the construction of thé fourth section (Melo to 
Centurion, 30 miles) of the extension from Nico Perez to the Brazilian frontier, and proceed at once 
with the line to Treinta y Tres (644 miles), and in consideration therefor the company was allowed a 
more liberal basis for calculating the working expenses for guarantee purposes, viz., 45 per cent. of 
the gross earnings plus a constant of $88.50 per kilometre of line for each six months ; such modified 
basis commenced to operate from the date of the opening of the first section of the Nico Perez 
to Treinta y Tres line, viz., October 1, 1910, to public traffic. and remained in force for, ten 
years, and was readjusted thereafter on the basis of the average cost of working the combined 
Central Uruguay system during such ten years—viz., 61°14 per cent. 

For the service of the national debt and the railway guarantees the government has hypothecated 
45 per cent. of the gross receipts of the customs houses of the republic, and should these revenues 
prove insufficient, the deficiency is to be made up from other sources of revenue; on the amount so 
provided the interest of the national debt forms a first charge, the railway guarantees ranking next. 
The line from Toledo to Nico Perez, 128 miles, has been open since September, 1901; that from Nico 
Perez to Melo, 1183 miles, since August 1, 1909; and that from Nico Perez to Treinta y Tres, 644 
miles, since October 1, 1911, making the total length of railway operated 311 miles, all of which is 
now worked by the Central Uruguay Railway Company of Monte Video, Limited—see below. The 
line is the property of the company in perpetuity, but the option is reserved to the government to 
purchase the undertaking after 25 years’ working at a fair valuation at the time of expropriation, 
plus 20 per cent. profit. 


The authorised capital is £1,800,000 in shares of £10, £900,000 being 5 per cent. non-cumulative 
preferenee, having also a priority as to capital, and £900,000 ordinary, while power was taken 
to issue debenture stock up to two-thirds of the subscribed capital, and £860,000 of each class of 
shares has been issued and paid‘tup. In January, 1891, 5 per cents debenture stock for £463,400 was 
issued at 95 per cent. since November, 1908, a further amount of £603,266 has been issued at par 


_ in part payment of the lines in course of construction, and £80,000 was sold in the market from June 


to December, 1913, at various prices, making a total issued of £1,146,666, with interest payable 
January 1 and July 1, and excepting in the event of the line being purchased by the govern- 
ment, when the stock would be repayable at par, the stock is irredeemable. There is also a loan 
of £61,269 from the Central Uruguay Railway Company of Monte Video, Limited, against a debit to 
capital account of £05,412. 

The accounts are made up annually to June 30, and submitted about October, an interim dividend (in 
1921 of 5s. per share) being paid in April. For 1909-10 9s. 6d. per share was paid ; for 1910-11, 10s. 6d. ; 
for 1911-12, 11s. 6d. ; for 1912-13, 9s. 6d. ; for 1913-14, 7s. 6d. ; for 1914-15, 5s. 3d. ; for 1915-16, 5s. 9d. ; 
for 1916-17, 10s. ; for 1917-18, 13s.; for 1918-19 and 1919-20, 18s.; and for 1920-21, 15s. Carried 
forward, £4,710. The government guarantee is being regularly met. An agreement has been entered 
into with the Central Uruguay Railway Company of Monte Video, Limited, under which that 
company is to maintain and work the railway in perpetuity, paying to this company a proportion of the 
gross receipts, varying on a sliding scale from 40 to 55 percent. Under this agreement, in the year 
1913-14 there was a profit on working of £118,710; in 1914-15, £92,865; in 1915-16, £105,902; in 


1916-17, £134,904; in 1917-18, £142,467 ; in 1918-19, £161,864 ; in 1919-20, £182,021; and in 1920-21, 


£162,852. The aggregate traffic receipts of the Eastern Extens‘on railway from July 1, 1921, to 
December 31, 1921, were £121,442, compared with £140,591 in the corresponding period of 1920, 

Voting power, one vote for every share, irrespective of class, up to 5, and one for every additional 
5 shares. Director’s qualification, 100 shares, irrespective of class. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Durazno, 
Ave, London. Telephone number, 1101 London Wall. The company is quoted in the official list. 
Latest prices—ordinary, 6; preference, 53; debenture stock, 66. 


Central Uruguay Northern Extension Railway Company, Limited.—Directors: F. Henderson 
(Chairman), H. C. Allen, H. J. Bell, F. Holt and Lt.-Col. W. Parish, C.B.E. Secretary: G. R. Cable, 


F.C.1.S. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered October 27, 
1888, to acquire a concession from the Uruguayan government for a line forming an extension of the 


system of the Central Uruguay Railway Company of Monte Video, Limited, to the Brazilian frontier, a 
distance of about 293 kilometres (182 miles). The line was opened throughout by February, 1892, and 
a short line, 24 miles in length, from Rivera to connect with the Brazilian Railway system was officially 
opened on September 1, 1913, making the total mileage open 185 miles (all of which is now worked 
under agreement by the Central Uruguay Railway Company of Monte Video, Limited—see below). By 


the concession the government guaranteed, for the term of forty years, interest at the rate of 7 per cent. 


per annum on a capital of £5,000 per kilometre constructed, the guarantee commencing from the opening 
for the public service of each section of 50 kilometres. Under the scheme of arrangement of Uruguayan 
national liabilities formulated in 1891 the guarantee for the remaining period of the concession was 
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reduced from 7 to 3} per cent., payable quarterly in gold, the company, however, being allowed to 
retain the first 14 per cent. of net earnings before any rebate on account of guarantee begins to accrue 
to the government, and under a further arrangement come to with the government in April, 1906, 
when the net earnings (after allowing 40 per cent. of the gross receipts, plus a constant of $87.38 
per kilometre of line for each six months, as working charges) exceed 5 per cent. of the guaranteed 
capital, the excess up to 6 per cent. and one-third of the net earnings between 6 and 8 per cent. is 
to be retained by the company, and the remaining two-thirds and the whole of the net earnings 
in excess of 8 per cent. on the real capital is to be applied wholly in repayment of sums 
advanced under the guarantee. Further, the government has reserved the right to intervene in 
the tariffs when more than 8 per cent. is earned on the real capital. In January, 1909, a further 
agreement was entered into with the government whereby the company was allowed a more liberal 
basis for calculating the working expenses for guarantee purposes, viz., 45 per cent. of the gross 
earnings, plus a constant of $88.50 per kilometre of line for each six months; such basis commenced 
to operate from the date of the opening of the first section of the Central Uruguay Eastern Extension 
Railway’s line from Nico Perez to Treinta y Tres, viz., October 1, 1910, and remained in force for ten 
years, and was readjusted thereafter on the basis of the average cost of working the combined Central 
Uruguay system during such ten years, viz., 61‘14 per cent. For the service of the national debt and 
the railway guarantees the government has hypothecated 45 per cent. of the gross receipts of the 
customs houses of the republic, and, should these revenues prove insufficient, the deficiency is to 
be made up from other sources of revenue; on the amount so provided the interest of the national 
debt forms a first charge, the railway guarantees ranking next. The line is the property of the 
company in perpetuity, but the option is reserved to the government to purchase the undertaking 
after 25 years’ working at a fair valuation at the time of expropriation, plus 20 per cent. profit. 


The authorised capital is £1,000,000 in shares of £10, and power was taken to issue debenture 
stock for £666,666 ; all of the share capital has been allotted and paid in full, and in October, 1890, 
£420,000 permanent 5 per cent. debenture stock was issued at par, in February, 1892, £120,000 at 
95, and in August, 1892, £87,150 at 95, making a total placed of £627,150. There is also a 
loan from the Central Uruguay Railway Company of Monte Video, Limited, of £82,277, against a 
debit to capital account of £82,367. 

The accounts are made up annually to June 30, and submitted about October, an interim dividend 
(in 1921 of 4s. per share) being paid in April. For 1909-10 7s. 3d. per share was paid ; for 1910-11, 
8s. Gd. ; for 1911-12 and 1912-13, 9s. 6d. each year; for the three years to 1915-16, 8s. each year; for 
1916-17, 10s. ; for 1917-18, 15s.; for 1918-19, 18s. ; for 1919-20, 16s.; and for 1920-21, 10s. Carried 
forward, £1,843. Dividends are paid subject to income tax. The government guarantee is being 
regularly met. An agreement has been entered into with the Central Uruguay Railway Company of 
Monte Video, Limited, under which that company is to maintain and work the railway in perpetuity, 
paying to this company a proportion of the gross receipts, varying on a sliding scale from 40 to 55 per 
cent. Under this agreement, in the year 1913-14 there was a profit on working of £59,390; in 1914-15, 
£42,845; in 1915-16, £55,576; in 1916-17, £67,602; in 1917-18, £97,212; in 1918-19, £109,248; in 
1919-20, £106,989 ; and in 1920-21, £86,643. The aggregate traffic receipts of the Northern Extension 
Railway from July 1, 1921, toeDecember 31, 1921, were £70,419, compared with £77,302 for the 
corresponding period of 1920, . 

Voting power, one vote for each share up to 5, and one for every 5 shares beyond. Director’s 
qualification, 150 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Durazno, Ave, London. Telephone number, 1101 London Wall. 
The company is quoted in the official list. Latest prices—ordinary, 54; debenture stock, 66. 


Central Uruguay Railway Company of Monte Video, Limited.— Directors : F. Henderson (Chair- 
man), H. C. Allen, H. J. Beil, F. Holt and Lt.-Col. W.-Parish, C.B.E. Secretary: G. R. Cable, 
F.C.LS. General Manager in Montevideo: C. W. Bayne, C.B.E. Offices: River Plate House, Finsbury 
Circus, E.C.2.—The company was formed to carry out a concession upon terms which, in 1878, were re- 
arranged, and the company was then reconstructed. The railway owned is 196 miles in length 
(exclusive of the Western Railway referred to below), and is the property of the company in 
perpetuity ; there is no option of government purchase, and no monetary guarantee exists. The 
company also leases the North Eastern of Uruguay Railway, which is 76 miles in length, at a yearly 
rental of £56,000; works one mile of government line; has working agreements to operate in 
perpetuity the lines of the Central Uruguay Eastern and Northern Extension Railway Companies, 
with mileage of 311 and 185 miles respectively ; and has taken over the concession for 211] miles 
of the Western Railway of Uruguay (see below), making 980 miles operated in all. Certain rights as 
to freedom from taxation expired in November, 1917. The company took Uruguayan government 
securities to the amount of £224,136 in settlement of sums due for arrears of guarantee, and in 
commutation of future claims under the guarantee; all the securities so received have now been 
disposed of. 

Te 1899 the company agreed to take over the concession for the Western Railway of Uruguay 
of a total length of 340 kilometres, or 211 miles, which has been in operation throughout since 
January 1, 1902; the concession is for sixty years from that date, and at the end of the concession __ 
the line reverts to the government. Subsequently the Western Railway was transferred to a 
subsidiary company, the Central Uruguay Company undertaking to complete construction, and an 
agreement was entered into by which the Central Company vndertook to provide rolling stock and 
work and maintain the line for the period of the concession, paying to the Western Extension 
Company a proportion of the gross receipts, varying on a sliding scale from 20 to 55 per cent., 
and guaranteeing a minimum net annual rental of 4 per cent. on the debenture stock issued and 
outstanding, and the amount required for the debenture stock sinking fund; any advances made 
in respect of this guarantee are repayable out of future surplus earnings, and amounted at June 30, 
1921, to £245,860. The capital of the Western Extension Company is £706,500 in 6 per cent. 
debenture stock (on which arrears of interest at June 30, 1921, amounted to £291,904), outstanding 
amount of £862,500, and £849,800 in shares, part of £862,500 authorised, all of which, with the 
exception of £125,000 in shares allotted to original vendors of the road, and £2,570 held by the 
subscribers and directors of the Western Extension Company, is held by the Central Uruguay Com pany 
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as special security for the below-mentioned Western Extension debentures, which are a direct 
obligation of the Central Uruguay Company, There was also at June 30, 1921, a loan from the 
working company amounting with interest to £84,293, and the debit to net revenue at that date was 
£324,861, including a debit ot £318,767 brought down, 

The company acquired in 1919-20, at an approximate cost of £215,000, £1,507, 000 44 per cent. first 
mortgage bonds and $15,000,000 common stock, being the whole of the issued capital of the Uruguay 
Railway Company, conferring a controlling interest in the Midland Uruguay Railway, the Midland 
Uruguay Extension Railway and the Uruguay Northern Railway Companies. 5 

The authorised share capital is £4,500,000, including £1,000,000 in shares of £10, created in October, 
1912, and £1,000,000 in January, 1913. At June 30, 1921, there was a debit balance on capital account 
of £151,632, and £1,700,000 in shares of £10 remains unissued. The issued capital consists of the 
following, while at June 30, 1921, there was a loan from bankers of £135,000 :— 

£10,671 Permanent six per cent. debenture stock, with interest payable April 1 and October 1, 

This is the amount outstanding of the old 6 per cent. debenture stock for £1,105,800 
holders of the balance having exercised the option given to them in 1915 of converting 
into the 5 per cent. debenture stock, referred to below, at the rate of £120 of new for 
every £100 of old stock. The option to convert is still open, 
£1,514,156 Five per cent. debenture stock (part of £1,750,000 authorised), issued in conversion of 
£1,095,129 of 6 per cent. debenture stock, holders of which received new stock at the 
rate of 120 per cent., thus giving the same income as before. Interest is payable April 1 
- and October 1, and the stock is a first floating charge upon the undertaking and its assets 
other than its interest in the Central Uruguay Western Extension Railway, Limited ; 
it is irredeemable except in the event of the winding up of the company or the 
expropriation of the railway by the government, in either of which cases it is redeem- 
able at 110 per cent. The stock is limited in amount to two-thirds of the amount of 
the subscribed or fully-paid share capital, in addition to the 4 per cent, ‘‘ Western 
Extension ’ debentures and the 6 per cent. second debenture stock, 
£816,400 Four per cent. ‘‘ Western Extension” debentures to bearer of £100 each, outstanding 
balance of £1,000,000 authorised and issued, of which £400,000 was issued in December, 
1899, at 90 per cent., £100,000 was sold in the market in 1900 at an average of 85 per 
cent., and £500,000 was issued in February, 1901, at 80 per cent. Coupons are payable 
April | and October 1, and the debentures are to be redeemed at par on or before April 1, 
1960, by the operation of a cumulative sinking fund at a minimum rate of $ per cent. 
per annum, commencing in 1910, with power to the company to redeem the debentures 
at any time on six months’ notice at par; the sinking fund is to be applied by 
purchases when the debentures are below par, and by drawings (in March) when at 
or above par.. The debentures are a special charge both as to principal and interest 
upon the securities of the Western Railway, and upon all the share and interest in the 
earnings of that company under the working agreement. 
£250,000 Six per cent. second debenture stock, issued in October, 1901, at 974 per cent., with 
interest payable January ] and July 1, and the stock redeemable at the option of the 
company at par at any time (now) on six months’ notice. The stock ranks after the 
foregoing 6 per cent. debenture stock and 4 per cent. ‘‘ Western Extension ” debentures. 
£800,000 Five-and-a-half per cent. non-cumulative preference shares of £10, fully paid, having a 
priority as to capital. 
£2,000,000 Ordinary stock. 


The accounts are made up annually to June 30, and submitted about October, an interim dividend 
being usually paid in April on the ordinary stock—nothing, however, in 1921. For 1909-10 5 per cent. 
was paid on the ordinary stock ; for 1910-11, 5}; for 1911-12, 6; for 1912-13, 63; for 1913-14, 23; for 

1914-15, nil, only the preference dividend being paid; for 1915-16, 1 per cent. ; for 1916-17, nil, only 
the preference dividend being paid; for 1917-18, 5 per cent., including a bonus of 2 per cent. ; for 
1918-19, 6, including a bonus of 2 per cent.; for 1919-20, 7; and for 1920-21 only the preference 
dividend was paid. In respect of 1920-21 the net earnings amounted to only £67,918, against £290,298 
for the previous year, and, further, there was a loss on exchange of £25,742 ; £100,000 was transferred 
from general reserve to strengthen net revenue to meet fixed charges and the dividend on the 
preference shares, and £37,504 was carried forward (against £74,174 brought down). General reserve 
fund, £326,296, after the transfer referred to above ; general renewals fund, £412,440; fire insurance 
fund, £5,968. From July 1, 1921, to December 31, 1921, the gross earnings (Central Railway only) 
were £633,248, as against £536,927 from July 1, 1920, to January 1, 1921; on the Western Exten- 
sion the figures were £57,227 and £69,054 respectively. 

Voting power, one vote for every £10 of ordinary stock up to £50, and one vote for every addi- 
tional £50 stock. Director’s qualification, £2,500 of ordinary stock, held for three months. ‘Transfers 
are to be made out on common forms; fee, 2s. 6d. ; in the case of the ordinary stock and the second 
debenture stock no lesser sum than £10 can be registered in any one account, Stock is transferable in 
amounts of £1 and multiples thereof. Telegraphic address, Durazno, Ave, London. Telephone number, 
1101 London Wall. The company is quoted in the official list. Latest prices—ordinary stock, 40; pre- 
ference shares, 5%; 5 per cent. debenture stock, 70; 4 per cent. Western Extension debentures, 56 ; 
second debenture stock, 73. 


Central Uruguay Western Extension Railway Company, Limited.—Directors : F, Henderson 
(Chairman), H. C. Allen and H. J. Bell.—The concession of the Western Railway of Uruguay for 211 
miles was taken over in 1899 by the Central Uruguay Railway Company of Monte Video, Limited, 
and subsequently transferred to a subsidiary company, Central Uruguay Western Extension Railway 
Company, Limited, which is controlled by the Central Uruguay Railway Company of Monte Video, 
Limited—which see. 


Central Vermont Railway Company.—Office: St. Albans, Vermont, U.S, London Agent: H. H. 
Norman, Dashwood House, T.C.2. —This company succeeded on May 1, 1899, to the Central Vermont 
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Railroad Company after foreclosure. The share capital is $3,000,000 in shares of $190, and there are 
first mortgage 5 per cent. gold bonds of $1,000, &c., each for $13,359,000 (part of $15,000,000 
authorised), with interest payable May 1 and November 1, and the principal repayable May 1, 1930, 
all payments being made in New York, Part of the proceeds of this issue (made in 1920) was used 
to retire and refund $12,000,000 first mortgage 4 per cent. bonds due May 1, 1920. There are also 
equipment trust obligations for $49,000 (due February, 1922), and Montreal and Province Line 
Railway bonds (due October 1, 1950) for $200,000. Of the share capital $2,191,100 is held by the 
Grand Trunk Railway Company, which guarantees the payment of both principal and interest on 
the first mortgage bonds. The company owns 372 miles of road, and operates 533 miles, 

The accounts are now made up annually to December 51. For the year ended June 30, 1913, 
there was a deficit, after meeting fixed charges, of $9,795, aud for 1913-14 a deficit of $259,258, 
both of which were covered by the Grand Trunk, as per guarantee; for 1914-15, a surplus of $15,418 ; 
for 1915-16, a surplus of $175,207; for the eighteen months to December 31, 1917, a surplus of 
$52,059 ; for the year 1918, a deficit of $144,382; for 1919, a deficit of $80,304; and for 1920, a deficit © 
of $2,604,541. For particulars of the acquisition of the Grand Trunk system by the Dominion 
government, see Grand Trunk Railway Company of Canada. 


Channel Tunnel Company, Limited.—Directors: Baron E. B. D’Erlanger (Chairman), Sir E. 
Bowron, Maj. C. M. Higgins, M.C., G. Howard, Adml. Sir M. Jerram, G.C.M.G., K.C.B., C. Sheath 
and Lord Sydenham. Secretary : R. D. Heckels. Office : 84, Tooley Street, S.E.1.—The company 
was registered December 12, 1881, as the Submarine Continental Railway Company, Limited, and 
in 1886 acquired the ‘‘rights and properties” of the Channel Tunnel Company, Lifnited, the 
name of that company being assumed in 1887. The authorised capital is now £91,351 8s. in shares of 
4s., all of which has been subscribed and called up; of this amount shares for £4,905 12s. had been, 
forfeited to December 31, 1920. Operations in regard to the tunnel have been suspended, pending 
parliamentary sanction to the construction of the tunnel from the Dover coast to the coast of France. 

The accounts are made up annually to December 31, and submitted in June. Credit balance at 
December 31, 1920, £10,087, including £10,037 brought down. Voting power, one vote for each share. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price of 
shares, 2s. 5d. 


Charnwood Forest Railway Company (See also London and North Western Railway Company, 
Railways Act, 1921.)—Directors: T. Mayo (Chairman), J. Bishop, J. German, F. Reed and M. 'T. 
Woolley. Secretary: E. Hands. Offices: Mill Street, Loughborough.—The company was incorporated 
in 1874. The authorised capital, including loans, is £244,229, and £32,229 has been issued in fuily- 
paid 5 per cent. non-cumulative preference shares of £1, £126,190 in fully-paid ordinary shares of £10, 
and £53,000 in 5 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted about November and April. 
The line, which is 105 miles in length, and was opened for traffic April 16, 1883, is to be worked 
in perpetuity by the London and North-Western Company for 50 per cent. of the gross receipts. Since 
and inclusive of the instalments due December, 1904, debenture interest has been regularly met 
at due dates, and in 1909 a scheme was carried through effecting a settlement with the contractors 
for the line, and certain other parties, the capital being thereby made up as above mentioned. 
The preference shares rank for dividend as from July 1, 1909, and this has been paid to date, while 
the first payment on the ordinary shares was in the shape of a bonus of 3s. per share declared in 
April, 1919—none since (to December, 1921). General reserve, at June 30, 1921, £3,000; carried 
forward, £787. 

Voting power, one vote for each ordinary share up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 20° shares, either preference 
or ordinary. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in any 
amount. 


Chatham and District Light Railways Company.—Directors: A. R. Monks (Chairman), H. ©. 
Levis, Maj. W. B. H. Martindale and J. F. Nauheim. Secretary: A. Clements. Office: 83, Cannon 
Street, E.C.4.—The company was incorporated in 1899. ‘The local authorities in whose districts the 
railways are situate may, if each local authority respectively by special resolution so decide, within six 
months after the expiration of a period of forty-two years from the commencement of this order, or 
within six months after the expiration of every subsequent period of seven years, by notice in writing 
require the company to sell, and thereupon the company shall sell to them, the undertaking upon terms 
of paying a sum equal to the then value thereof, such value to be determined on the basis and in the 
manner prescribed for the purchase of a trarhway by a local authority under section 45 of the Tramways 
Act, 1870.” Fifteen miles of track are open for traffic. The authorised capital, including loans, is_ 
£404,000, and £223,600 has been issued, originally in shares of £10, but subdivided in 1921 into shares 
of £1, of which £106,000 is in ordinary shares aud £117,600 in 5 per cent. non-cumulative preference. 
There were originally debentures for £61,700, but these have now all been paid off. 

The accounts are made up annually to December 31, and submitted about January. For the half- 
year to December, 1909, 4 per cent. per annum was paid on the ordinary; -to June, 1910, 2; to 
December, 1910, 4; for the five half-years to June, 1918, 3; to December, 1913, 4; to June, 1914, 3; 
to December, 1914, 5; for 1915, 6; for 1916, 7; for 1917 and 1918, 9; for 1919, 8; for 1920, 5; and 
for 1921, 4 (2 in July, 1921, and 2 in January, 1922), Depreciation reserve account, £113,613 ; carried 
forward, £599. Voting power, one vote for each share of either class up to 10, one vote for every 
additional 5 shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 2135 City. 


Cheltenham and District Light Railway Company.—The entire share and loan capital is held by 
the Midland Counties Electric Supply Company, Limited (formerly known as the Tramways Light 
and Power Company, Limited). 


Chesapeake and Ohio Railway Company.—Directors: H. E. Huntington (Chairman), W. J. 
Harahan (President), H. L. Ferguson, R. Gibson, C. E. Graham, W. J. Londerback, A. CO, Rearick, 
G. B. Wall and H. T, Wickham. Offices : 61, Broadway, New York, and Richmond, Virginia, U.S.—In 


i 
4 


RAILWAYS. 297 


October, 1887, this company passed into the hands of a receiver. but reconstructi i 
following year, and the receiver was discharged at the end of September, eres ee ey 
$62,792,600, and the total funded debt at December 31, 1920, was $258 682,000, including $21 995,000 
of equipment trust obligations, but excluding $55,801,000 of first lien ‘and improvement bonds most 
of which is deposited as collateral for $40,180,000 of convertible 5 per cent. secured bonds. ; 

The accounts are now made up annually to December 31. The first divi ; i 
in October, 1899; in November of each of the seven years to 1906, Faecal Took ca tons. 
1 per cent. was paid each time; from June, 1909, to March, 1910 (both inclusive), quarterly dividends 
at the rate of 4 per cent. per annum were paid; from June, 1910, to June, 1913 (both inclusive) 
quarterly dividends at the rate of 5 per cent. per annum were paid ; and in September and December 
1913, and March, June and December, 1914, dividends of 1 per cent. each time were paid. There was 
then no dividend until December, 1916, when 2 per cent. was paid, followed by 2 per cent. each time 
in June and December, 1917,, 1918, 1919 and 1920. The next dividend was 2 per cent, paid on 
January 3, 1922. After providing for dividends amounting to 4 per cent., there was a surplus fou 
1920 of $3,491,689, increasing the credit to profit and loss to $15,341,106. The company operated 
2,539 miles of railway at December 31, 1920. The following issues are known here, and the first three 
and the sixth are quoted in the official list :— 


$62,792,600 Ordinary shares of $100. Latest price, 64. 


$29,858,000 Consolidated mortgage 5 per cent. bonds of $1,000 each, with interest payable May 1 
and November 1, and the principal falling due May 1, 1939, all payments being made 
in gold in New York. The bonds are to bearer, but may be registered as to 
principal and interest, or as to principal only, at the office of the Central Trust Company 

‘of New York on payment of a fee of $1, while bonds once registered must remain go. 
The total authorised of the mortgage is $30,000,000, of which $142,000 is reserved 

e for the purpose of redeeming first mortgage 6 per cent. terminal bonds for a like 
amount, which mature June 1, 1922. In addition to the line, the consdlidated 
mortgage is secured by the deposit in trust of $11,000,000 bonds and a considerable 
amount of stock of subsidiary lines. Latest price, 1163. 


$48,616,000 Four-and-a-half per cent. general mortgage bonds of $1,000. Interest is payable March 1 
and September 1, and the principal falls due March 1, 1992, all payments being made 
in New York in gold. The bonds form part of a total authorised of $70,000,000, but 
additional amounts of $25,000 per mile may be issued for double tracking. Of the 
$70,000,000 a considerable portion is reserved to provide for pre-existing bonds, and a 
portion of the bonds issued was used in retiring preferred shares. The bonds are to 
bearer, but may be registered as to principal and interest, or as to principal only, 
at the office of the Central Trust Company of New York on payment of a fee of $1, 
while bonds once registered must remain so. Latest price, 974. 


$400,000 Warm Springs Branch first mortgage 5 per cent. bonds of $1,000 each. Interest is 

payable March 1 and September 1, and the principal falls due March 1, 1941, ail 
payments being made in gold in New York. The branch is 25 miles in length. 
The bonds are to bearer, but may be registered as to principal at the office of the 
National City Bank, Wall Street, New York, while bonds once registered must remain 

; so.. Latest price in New York, 83%. 

$650,000 Craig Valley Branch 5 per cent. first mortgage gold bonds of $1,000. each. Interest is 

payable January 1 and July 1, and the bonds are to be redeemed July 1, 1940, ail 
payments being made in gold in New York. The bonds are to bearer, but may be 
registered as to principal at the office of the National City Bank, Wall Street, New 
York, on payment of a fee of $1. The branch is 26 miles in length. Latest price in 
New York, 84. 

$31,390,000 Four-and-a-half per cent. convertible gold bonds of $1,000 each, sold by the company 
early in 1910 to certain parties with the stipulation that holders of common shares 
should be offered the right of subscription at 934 per cent., plus accrued interest. 
The interest dates are February 1 and August 1, and the bonds will mature on 
February 1, 1930, while the entire issue, but not a part thereof, may (now) be called 
for redemption on any interest date, on sixty days’ notice, at 1025 per cent. Coupons 
are payable in London, at the fixed rate of £4 12s. 43d. each, by Messrs. Glyn, Mills, 
Currie & Co., 67, Lombard Street, E.C.3. The bonds were convertible, at the option 
of the holders, at any time up to and including February 1, 1920, into an equivalent 
amount of common shares. The bonds are to bearer, but may be registered as to both 
principal and interest, or as to principal only, at the National City Bank, Wall Street, 
New York, while registered bonds may be reconverted into bearer bonds on payment of 
$1 per bond. Latest price, 933. 

$40,180,000 Five per cent. corivertible thirty-year secured gold bonds of $500 and $1,000 each, issued 
in May, 1916, being first offered to-the shareholders registered on April 3, 1916, at 973 
per cent. and accrued interest, in the proportion of 64 per cent. of their holdings. The 
proceeds were applied mainly in the redemption of $33, 000,000 five-year 5 per cent. gold 
notes, 1914. The bonds are convertible at the option of the holder at any time into 
shares at the following rates: Up to and including April 1, 1923, at $80 per share; up 
to April 1, 1926, at $90; and up to April 1, 1936, at $100. The entire issue, but not a 
part thereof, is redeemable at the option of the company on any interest date up to 
and including April 1, 1929, at 105 per cent. and accrued interest, and thereafter at 
100 per cent. on sixty days’ notice ; in case of redemption during the conversion pericd 
the privilege of conversion is to terminate thirty days prior to the redemption date. 
The bonds are repayable April 1, 1946. Interest is payable April 1 and October 1, 
The bonds are secured by the deposit of $45,920,000 first lien and improvement 5 per 
cent. bonds. The bonds are to bearer, but may be registered at the office of the 
company, New York, as to both principal and interest, or as to principal only, while 


, 
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registered bonds may be reconverted into bearer bonds on payment of $1 per bond. 
Latest price in New York, 86, 


Cheshire Lines Committee.—The capital is provided by the three owning companies (the Great 
Northern, the Great Central and the Midland), and is included in their returns. 


Chicago and North Western Railway Company.—Directors : W. H. Finley (President), M. Hughitt 
(Chairman), G. Abbott, O. Ames, C. M. Depew, M. Field, C. Frick, E. D. Hulbert, C, Keep, D. P. 
Kimball, S. A. Lynde, C. H. McCormick, H. C. McEldowney, J. B. Sheean, F. W. Vanderbilt, 
W. K. Vanderbilt and H. S. Vanderbilt. Offices: 226, West Jackson Boulevard, Chicago, and 
111, Broadway, New York, the latter being the fiscal and transfer office.—The share capital of the 
company is $147,499,641 common, $22,398,954 preferred, and $65,000 special shares, but of these 
amounts $2,342,512 common and $3,834 preferred are owned by the company; and the bonded 
debt at December 31, 1920, was $270,882,500, of which $35,266,000 was owned by the company 

and due from the trustee. The company owns 8,329 miles of road, and operates in all 8,402 miles. 
; The accounts are now made up annually to December 31. For the sixteen and a half years to 
December 31, 1919, 7 per cent. per annum was paid on the common shares and 8 per cent. on the pre- 
ferred, but in respect of 1920 5 per cent. was paid on the common and 7 per cent. on the preferred, 
dividends on both classes of shares being now paid half-yearly. After payment of the dividends 
there was a surplus for the year 1920 of $3,633,979, leaving a credit to profit and loss account of 
$60,740,398. On account of 1921 half-yearly dividends at the rate of 5 per cent. per annum on the 
common and 7 per cent. on the preferred shares were paid in July, 1921, and January, 1922. In 
February, 1921, $15,000,000 63 per cent. secured gold bonds were sold in New York to provide funds 
for the payment of maturing bonds, including $10,000,000 5 per cent. debentures of $1,000 issued in 
1891, which were known here. The bonds now known here are the following, which are quoted in 
the official list :— 
$8,571,000 Five per cent. sinking-fund debenture 50-year bonds to bearer of $1,000 each, r registered 
certificates of $1,000, $5,000 and $10,000, outstanding amount of $10,000,000, of which . 
$7,000,000 was placed here in June, 1883, by the Railway Share Trust Company, Limited, 
4, Bank Buildings, Lothbury, E.C.2, at £202 per bond of $1,000. Interest is payable May 
1 and November 1. The bonds are due May 1, 1933, and (from 1888) bonds to the 
amount of $200,000 are to be purchased and cancelled each year, providing they can 
be got at or below 105 per cent. Of the outstanding amount $195,000is owned by the 
company. All payments are made in New York, but the Railway Share Trust Company 
purchases the coupons of the bonds issued through it at the current rate of exchange. 
Bonds to bearer may be registered as to principal only at the New York office of the 
company, and such registration may be cancelled, no fee being charged for either 
operation. Latest price, 1133. 

Chicago and Western Indiana Railroad Company.—Office: Chicago.—Of the general mortgage 
6 per cent. bonds of $1,000 each of this company, known here, $7,200,000 was offered in London, 
Philadelphia and New York, in July, 1883—in London by Messrs, J. P. Morgan and Co. (now Messrs. 
Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, at £205 per bond. Interest is payable 
March 1, June i, September 1 and December 1, and the bonds are to be paid off December 1, 
1932, unless previously redeemed by the operation of the sinking fund (mentioned below) applied to 
purchases when the bonds stand at or below par, or to drawings when they stand above par. 
Bonds drawn are to be paid off at $1,050. All payments are made in New York in gold coin, 
free of all state and federal taxes. The bonds are to bearer, but may be registered in New York, 
and registered bonds may be exchanged back again into bonds to bearer, but interest is in all cases 
paid by coupon. The total mortgage authorised is $15,000,000; of this amount $2,500,000 was set 
aside to retire an equal amount of first mortgage bonds, and $14,368,000 has been issued. By the 
operation of the sinking fund all the first mortgage bonds have been redeemed, and of the general 
mortgage bonds a large amount has been purchased and cancelled by the Chicago and Grand Trunk 
Railway Company (now the Grand Trunk Western), and returned to this company in lieu of rental, 
and a further considerable sum has been redeemed by the operation of the sinking fund, leaving 
$2,001,000 outstanding. 

There are also $47,998,667 (including $240,000 held by the company) consolidated mortgage 4 per 
cent. gold bonds, of $1,000 each (part of $50,000,000 authorised), with interest payable January 1 and July 
1, and the principal repayable July 1, 1952, both principal and interest being payable (free of all state and 
federal taxes) in Chicago or New York, at the option of the holder. The proceeds of the bonds were to be 
applied to betterments, &c., a sutficient sum being reserved to retire the above general mortgage 
bonds ; the bonds are to bearer, but may be registered, as to principal and interest, or as to principal 
only. In September, 1912, an issue of $200,000,000 of first and refunding mortgage bonds, bearing 
interest at not exceeding 5 per cent., was authorised, and $22,251,000 ot the bonds have been issued as 
collateral, while one-year 6 per cent. collateral gold notes for $15,000,000 were issued on September 1, 
1917, secured by $21,000,000 ot the bonds (these notes were extended to September 1, 1919, and then 
further extended to September 1, 1920, at 7 per cent., enough assets having been received); the issue 
provides for the refunding of all bonds of prior issue. A further $1,000,000 note issue, carrying 6 per 
cent, interest, was sold September 1, 1915, and extended to September 1, 1920, secured by $1,250,000 
oi the first and refunding notes. 

The one-year notes amounting to $15,000,000, maturing September 1, 1920, were redeemed by the 
payment of one-half in cash and one-half in fifteen-year collateral trust sinking fund 73 per cent. gold 
bouds, dated September 1, 1920, total issue $7,000,00J) (of which $433,00) is held by the company) with 
interest payable March 1 and September 1, and secured by $9,800,000 of first and refunding bonds. The 
cash payments were proceeds of $8,000,000 fifteen-year collateral trust 6 per cent. gold note, dated 
October 7, 1920, issued and delivered to the United States government to cover loan of $8,000,000, with 
interest payable April 1 and October 1 (amount outstanding at January 12, 1921, $7,911,000), and 
secured by $10,500,000 of first and refunding bonds as collateral. The $1,000,000 one-year note, 
maturing September 1, 1920, was refunded by fifteen-year collateral trust 6 per cent. gold notes, 
dated September 1, 1920, with interest payable March 1 and September 1 (amount outstanding at 
January 12, 1921, $990,000), and secured by $1,250,000 first and refunding bonds as collateral. 
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The share capital is $5,000,000, on which dividends of 6 per cent. hav en pai ; ’ year 
cen all Si >y i ae es ee pate os below ‘ lessees of fiasottipani he penal 
mortgage and consolidated mortgage bonds are i ici i  -prices- < 
eine! 1 18h consolidated ro Ae Sik quoted in the official list. Latest prices—general 

The station terminal properties and the connecting tracks of the co icag 
and Eastern Illinois Railroad, the Wabash Reasleuaite cise Grand Trunk Wosvorn Reileny. ° the Chicas, 
Indianapolis and Louisville Railroad, and the Chicago an1 Erie Railroad companies each company 
engaging to pay direct to the trustees for the bondholders concerned monthly its specified proportion 
of this amount, which is to be applied by them first to the interest service of the bonds outstanding : 
in addition to the rental applicable to interest, the leases provide for the creation of sinking funds for 
general mortgage bonds, first and refunding mortgage bonds, and fifteen-year bonds. The Atchison 
Topeka and Santa Fé Railroad Company also uses a portion of the company’s tracks and the station for 
its Chicago passenger business under a long term lease providing for a fixed rental, to which is added a 
proportionate share of expenses and taxes and cost of improvement upon the property covered by such 
lease. The Chesapeake and Ohio Railway Company of Indiana also uses under a short term lease the 
terminal and passenger station ot the company under a lease containing similar provisions to those 
included in the lease to the Atchison, Topeka and Santa Fé Railroad Company. The Belt Railway 
division, including the clearing yard upon which the first and refunding mortgage bonds are a first lien 
is operated under a lease by the Belt Kailway Company of Chicago, whose stock is owned by twelve 
companies, including the Pennsylvania, Atchison and Illinois Companies, and the fixed rental under 
the lease is payable in monthly instalments, largely to the trustees of the first and refunding mortgage 


Chicago, Burlington and Quincy Railroad Company.—Directors : H. Holden (President and 
Chairman), W. W. Baldwin, R. Budd, C. G. Burnham, C. Donnelly, R. J. Dunham, H. Elliott, L. W. 
Hill, A. C. James, C. HE, Perkins, F. H. Rawson, O. M. Spencer and C. I. Sturgis. Office: Chicago. 
—The share capital of this company is $170,839,100, of which $60,000,000 was issued early in 1921, 
by way of stock bonus, and the funded debt at December 31, 1920, was $197,060,200, of which 
$23,021,900 was held by or for the company. The lines operated are 9,390 miles in length. The 
accounts are now made up annually to December 31, and submitted in January, dividends being 
paid quarterly. In 1901 the control of the road was obtained by the Northern Pacific and 
Great Northern Companies, by the issue of joint bonds of those two companies against shares 
of the Chicago, Burlington and Quincy Company, and for legal reasons the road was leased to 
the Chicago, Burlington and Quincy Railway Company for 99 years from October, 1901, for 7 per cent. 
dividend on the shares, which was regularly paid, but on July 1, 1907, the lease was cancelled, and 
in October, 1907, the company paid a quarterly dividend at the rate of 8 per cent. per annum 
on the shares, with an extra distribution of 6 per cent.; since then the dividends were regularly 
8 per cent. per annum quarterly to March, 1921, with an extra distribution of 10 per cent. 
in September, 1917, and a stock dividend of $60,000,000 in March, 1921, on a capital of 
$110,839,100. In June, 1921, a 5 per cent. cash dividend was paid, an1 in December, 1921, a semi- 
annual dividend of 5 per cent., together with an extra dividend of 15 per cent., was paid. At 
December 31, 1920, after payment of dividends totalling 8 per cent. for the year 1920, there 
was a credit to profit and loss of $214,129,391. The particulars of the bonds known here are as 
under, and all are quoted in the official list :— 


$20,024,000 Nebraska extension. 4 per cent. bonds (including $1.730,000 in treasury), outstanding 
balance of $29,441,000 issued and part of $45,000,000 authorised. Interest is payable 
May 1 and November 1, and the bonds fall due May 1, 1927, all payments being made 
in New York or Boston... A sinking fund of 1 per cent. per annum is provided, to be 
invested in the purchase of bonds at or below 110 and accrued interest, but to the 
extent that the sinking fund cannot be used it is to be returned to the general funds 
of the company, the obligations to purchase bonds therewith ceasing. The bonds are 
a direct obligation of the Chicago, Burlington and Quincy Company, are secured by 
a first mortgage on 297 miles of road, and are also secured by a deposit in trust of 
first mortgage bonds for $23,494,200 of Nebraska branch roads. The bonds are to 
bearer of $1,000 each, but may be registered at New York or Boston, as to principal 
a and interest, in sums of $5,000, while bonds once registered must remain so. Latest 
price, 1114. 
$50,835,000 Illinois division 34 per cent. mortgage bonds of $1,000 each. Interest is payable January 1 
and July 1, and the principal falls due July 1, 1949, all payments being made in 
New York or Boston. The bonds form part of a total authorised of $85,000,000, 
of which the above amount has been issued in 34 per cent. bonds (including $334,000 
held in the company’s treasury at December 31, 190), and $34,165,000 in 4 per cent. 
bonds (including $189,000 held in the company’s treasury). The issue is a first 
mortgage on 1,646 miles of line east of the Mississippi river, Latest price, 904, 
$75,120,000 General mortgage 4 per cent. bonds to bearer of $1,000 each, issued in 1908. They 
form part of a total authorised of $300,000,000, and are a first lien on 3,931 miles of road, 
as well as’a lien, subject to underlying bonds for about $165,000,000, on 4,558 miles, a 
portion of the authorised amount of the general mortgage bonds being reserved against 
the aforesaid underlying bonds. Interestis payable March 1 and September 1, and the 
principal is to be repaid March 1, 1958, all payments being made in lawful money of the 
United States in New York. Of the above amount of $75,120,000, $9,873,000 was in 
the company’s treasury at December 31, 1920. The bonds are to bearer, but may be 
exchanged in New York or Boston into bonds registered both as to principal and 
interest, while registered bonds may be reconverted to bearer on payment of a fee of 
$1 per bond. Latest price, 102%. 


Chicago Great Western Railroad Company.—Directors: S. M. Felton (Chairman and President), 
C.M. Carr, E. A. Cudahy, E. C. Finkbine, K. N. Hurley, C. T. Jaffray, J. A. Spoor, Maj. A. A. Sprague, 
U. Steele, E. F. Swinney, C. H. Thorne, M. Tootle Jun., and G. W. Wattles. London Agents : Robert 
Benson and Co., 26, Old Broad Street, E.C.2. Head Office: Chicago.—The company was originally 
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formed in January, 1892, chiefly to provide fresh capital for carrying on and developing the business of the 
Chicago, St. Paul and Kansas City Railway Company. It was subsequently decided to merge the Chicago, 
St. Paul and Kansas City Company into the Chicago Great Western. Default took place in the payment 
of obligations due in January, 1908, and receivers were appointed in that month, while in June, 1909, 
a reorganisation scheme was brought forward, with Messrs. J. P. Morgan and Co., of New York, as 
reorganisation managers, and was put into operation, the deposit of securities having been made 
in this country with Messrs. J. S. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old 
Broad Street, E.C.2. The present company was incorporated in August, 1909, and took possession in 
that month. The company now owns 1,035 miles of line, and operates or controls in all 1,496 miles, 
including the lines (315 miles) of the Mason City and Fort Dodge Railroad, the whole of the out- 
standing capital stock of the latter ($19,205,400 common and $13,635,752 preferred) being held by 
the Chicago Great Western. In 1920 the Wisconsin, Minnesota and Pacific was consolidated with the 
Chicago Great Western. 

The accounts are now made up annually to December 31. The first dividend paid by the present 
company was 1 per cent. on the preferred shares on December 1, 1915, and 1 per cent. was again paid 
each time in May and October, 1916, April, 1917, August, 1918, and January and July, 1919—none since 
(to February, 1922). In 1920 there was a net deficit for the year of $2,530,682, reducing the credit 
to profit and loss to $5,422,093. The capital consists of the three undermentioned issues (all of which 
are quoted in the official list), besides $500,000 of 33 per cent. bonds secured on the Minneapolis 
terminal :— 
$45,210,513 Common shares of $100, part of a total authorised of $46,000,000. Latest price, 7. 
$25,383,000 First mortgage fifty-year 4 per cent. gold bonds of $1,000 each, part of $75,000,000 

authorised, of which $18,232,000 is reserved to be issued in exchange for bonds of sub- 
sidiary companies, and the unissued balance is to be used in certain proportions for 
additions and betterments in the near future and for subsequent acquisitions of new 
property, betterments and equipment. Of the $25,383,000 issued, $18,500,000 was sold 
to the reorganisation syndicate, and offered for sale through Messrs. J. P. Morgan 


and Co., of New York, and Messrs. J. S. Morgan and Co. (now Messrs. Morgan, ~ 


Grenfell and Co.), 22, Old Broad Street, E.C.2, at-92 per cent. Interest is payable 
March 1 and September 1, and the principal is repayable September 1, 1959, all pay- 
ments to be made in goldin New York. The bonds are to bearer, or registered (both as 
to principal and interest), and the two classes are interchangeable at the office of 
Messrs. J . P. Morgan and Co., New York, on payment of a fee of $1 per bond. Latest 
rice, 705. 
$43, 926,602. “po per cent. cumulative preferred shares of $100, part of $50,000,000 authorised, the 
remainder to be issued as from time to time shall be determined by the reorganisation 
managers or by the directors. The dividends on these shares were non-cumulative 
until June 30, 1914, and the first distribution was 1 per cent. made on December 1, 
1915, while 1 per cent. was again paid each time in May and October, 1916, April, 1917, 
August, 1918, and January and July, 1919. In the event of the dissolution or liquida- 
tion of the company the preferred shares are entitled to receive out of the assets the par 
amount of such shares and any accrued or unpaid dividends after June 30, 1914, before 
any payment shall be made upon any other shares of the company, but they are not 
otherwise to participate in any assets or proceeds of liquidation. The company is to have 


the right at any time to redeem the preferred shares at par and any dividends accruel ~ 


after June 30,1914. For a period of five years from the reorganisation of the company 
the preferred and common shares were vested.in a voting trust. Latest price, 17. 
Chicago, Indiana and Southern Railroad Company.—This company has been merged into the 
New York Central Railroad Company, and for particulars of the Chicago, Indiana Company’s 4 per 
cent. gold mortgage bonds known here, see notice of New York Central Railroad Company. 


Chicago, Lake Shore and Eastern Railway Company.— Directors: A. F. Banks (President), P. F. 
McManus, A. Reynolds, 8. M. Rogers, F. L. Koontz (Secretary and Treasurer), R. Van Vechten 


and W. W. Smith. Office: 208, South La Salle Street, Chicago.— The line is leased to the Elgin, 


Joliet and Eastern Railway Company for sixty years from June 1, 1909, for a rental which covers.all 
charges. The Elgin, Joliet and Eastern Railway Company is controlled and owned by the United 
States Steel Corporation ; it has a share capital of $10,000,000, and first mortgage 5 per cent. 
bonds for $10,000,000, while dividends of 4 per cent. per annum were paid annually (in December) 
from 1899 to 1921. 

In November, 1909, Lloyds Bank, Limited, 72, Lombard Street, E.C.3, as bankers in England 
for the purchasers of the bonds, received subscriptions for $2,200,000 first mortgage 44 per cent. 
gold bonds of $1,000 each, of this company, at the price of £219 15s. per bond. The total 
authorised of the bonds is $20,000,000, and $9,000,000 in all has been issued ; interest is payable 
June 1 and December 1, and the bonds are repayable at par June 1, 1969, but the railway company 
has reserved the option of redemption, now at any time, at 110 per cent. and interest, on any 
interest date, if in part by drawings. All payments are made in New York, free of United 
States, state, county or municipal taxes, and the bonds are guaranteed both as to principal and 
interest, being endorsed to that effect, by the Elgin, Joliet and Eastern Railway Company and the 
United States Steel Corporation. The bonds are to bearer, but may be registered as to principal only, 
and registered bonds may be again made bonds to bearer. The railway comprises 491 miles of track, 
and the only other capital issue is—$9,000,0U0 of shares, owned by the Illinois Steel Company, which 
is a subsidiary of the United States Steel Corporation. 

The accounts are now made up annually to December 31. For 1912 10 per cent. was paid on the share 
capital; for 1918, 7; for each of the three years to 1916, 10; for 1917, 8; and for 1918, 1919, 1920 and 
HR 10. Surplus at December 31, 1971, $6,576,354. Latest price in New York of 44 per cent. bonds, 

:. 

Chicago, Milwaukee and Puget Sound Railway.—As from January 1, 1913, this company, which 
was formed to build the Pacific extension of the Chicago, Milwaukee and St. Paul Railway Company, 
and was a subsidiary of that concern, was absorbed by the parent company, and particulars of 
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the bonds issued secured on the Puget Sound line will be found in the notice of the Chicago, 
Milwaukee and St. Paul Railway Company. 


Chicago, Milwaukee and St. Paul Railway Company.—Directors: H. E. Byram (President), 
J.O. Armour, M, N. Buckner, A. J. Harling, S. Field, S. H. Fisher, D. G. Geddes, W. E. S. Griswold, 
K. 8S. Harkness, 8. McRoberts, G. G. Mason, L. J. Petit and W. Rockefeller. New York Office: 
62, Broxdway, New York.— Under its present title the company dates from February 11, 1874. As from 
January 1, 1913, a subsidiary company, the Chicago, Milwaukee and Puget Sound Railway, was 
absorbed, and in 1918 several other companies, formerlv controlled by stock ownership, were absorbed. 
In May, 1921, the lease of the Chicago Tene Haute-and South Eastern Railway, involving the 
assumption of $19,000,000 (about) outstanding securities of that concern, was approved by the stock- 
holders. The company owns 10,268 miles of road, and operated during 1920 an average of 10,623 
miles. 

The accounts are now made up annually to December 31, and dividends are paid usually in 
March and September. In the nine years to 1911 the half-yearly dividends were at the rate of 7 per 
cent. per annum} in the three years to 1914, 5; in 1915, 45; in 1916, 5; and in 1917, 44 (24in March 
and 2 in September); no dividend since. For 1918 there was operating income of $4,512,415; for 
- 1919, of $5,501,692 ; and for 1920 there was a loss on operation of $8,411,219 (after aczounting for 

taxes accrued as well as actually paid during the year, whereas in previous years only taxes actually 
paid were accounted for), and a surplus on ‘ncome account. after meeting fixed charges, of $4,366,070, 
the totai credit to profit and loss at December 31, 1920, bring $38,376,167. 

The totai funded debt outs*anding in the hands of the public at Dezember 31, 1920, was 
$411,972,45 4, and an additional $117,247,200 was in the company’s treasury. The securities known 
here are as follow ; .ll payments are made in New York, unless otherwise stated. The various classes 
of bonds are to bearer, but all may be registered (as to principal) in New York, coupons being still 
payable to bearer; such registered bonds can be again made payable to bearer. The 4 per cent. 
debentures of 1909, the 44 per cent. convertible bonds and the Chicago, Milwaukee and Puget Sound 
first mortgage bonds can be registered both as to principal and interest, and registered bonds can be 
again made payable to bearer, a charge of $1 per bond being made for the latter operation. The 
general mortgage bonds may be registered both as to principal and interest, but after a bond has 
been so registered it cannot again be made payable to bearer. Voting power, one vote for every 
share ; registered bonds dated prior to 1878 are entitled to vote for directors. Director’s qualification, 
100 shares of either class. Telegraphic address, Tyvatinius, New York. 
$117,406,000 Common shares of $100, The shares are quoted in the official list; latest price, 213. 
$115,845,800 Preferred shares of $100, ranking for 7 per cent. dividends, non-accumulative, and 

participating equally with the common shares in surplus profits after payment of 
7 per cent. on both classes. The shares are quoted in the official list ; latest price, 353. 
$3,083,000 First mortgage, Chicago and Missouri River division, bonds of $1,000 each, with 5 per 
cent. interest payable January 1 and. July 1, and the principal repayable on 
July 1, 1926. Latest price in New York, 93. 
$48,241,000 Four per cent. (series A) general mortgage bonds of $1,000 each, with interest payable 
January 1 and July 1 (on registered bonds quarterly on January 1, April 1, July 1 and 
Oetober 1), and the principal repayable on May 1, 1989, all payments being made in 
United States gold coin. Of the above amount, $5,000,000 was offered here in January, 
1890, by Messrs. Speyer Brothers, at the price of £198 10s. per bond, the 
lists being opened simultaneously in New York and Frankfort; and $2,000,000 was 
offered here in June, 1894, by Messrs. Speyer Brothers at £184 per bond, the lists 
being also opened in New York. The bonds form part of a total authorised of 
$150,000,000, of which (in addition to the above amount of 4:per cent. bonds) 
$8,950,000 (series B) has been issued at 33 per cent., and $42,597, 000 (series C) at 
44 per cent., and a sufficient amount is reserved to retire all previous issues. Bonds 
of series A for $36,609,000 are quoted in the official list ; latest price, 835. Bea 
286,000 Four per cent. debentures of $1,000, &c., each, part of $50,000,000 authorised, 
pieberecs faced in 1909. Interest is payable in United States gold coin January 1 and July 1. 
and the principal is to be repaid July 1, 1934. The bonds are quoted in the official 
list ; latest price, 625. eA Rh ae 
0 Four per cent. bonds of 500 francs, outstanding balance of 250,009, ranes sole 
Beeaere a iveop of French banks in 1910, and offered here (in bonds of £19 15s. 6d.) in aes 
1910, by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, on beha 
of certain French banks, at 97 per cent., and also in Paris. Dollar bonds, secured by 
an equal face value of the French bonds, were issued in 1915-16 to replace the 
latter, which are in turn secured, equally with other bonds, by the general and 
refunding mortgage of 1914 (500 francs = $96.3533). Interest is eee aes 
and December 1, free of United States taxes, and the principal is repayable wee 
1925. All payments are made by Messrs. J. H. Schroder and Co., as above, and in 
ris. Latest price, £13 3s. : 
$49, 980, 800 Folin and-a halt ie cent. convertible bonds of $1,000, $500 and $100 ee os this 
ee amount $34,893,500 was issued to preferred and common shareholders at par cs 
April, 1912, and the greater portion of the balance was issued to preferred a 
common shareholders at par in February, 1913. The amount a : is 
$100,000,000; interest is payable June 1 and December 1, and the bonds fall due 
J une 1, 1932, with the option to the company to redeem at 105 per one on avy 
interest date after June 1, 1922, at sixty days’ notice, while holders have the op % ion 
of converting at par into common shares prior to June 1, 1922, within ten 
after any dividend becomes payable on the common shares. The bonds are quoted in 
the official list ; latest price, 693. j gba aie see 
75 i ilwaukee and Puget Sound first mortgage 4 per cent. gold bon , h. 
— Rte payable Janay 1 and July 1, and the bonds mature January 1, 1949. 
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The bonds were originally being issued by the Chicago, Milwaukee and Puget Sound 
Railway Company, which was a subsidiary of the Chicago, Milwaukee and St. Paul 
Railway Company, having been formed to build the Pacific extension, but as from 
January 1, 1913, the Puget Sound Company was absorbed by the parent concern. 
The bonds are quoted in the official list ; latest price, 724. 


Chicago, Rock Island and Pacific Railway Company.— Directors: C. Hayden (Chairman), J. E. 
Gorman (President), N. L. Amster, M. L. Bell, H. Bruere, G. W. French, J. A. Patten, A. C. 
Rearick, W. Z. Ripley, F. W. Scott, J. G. Shedd, J. Speyer and P. G. Ten Eyck. Secretary: C. 
Nyquist. Office; Chicago.—In April, 1915, the company went into the hands of receivers, but no 
default took place-in the payment of interest on either of the bond issues known here, while the 
company resumed possession of its property on June 24, 1917. The mileage controlled and operated 
is 8,123 miles. 

A plan of reorganisation, dated November 14, 1916, was brought forward by the joint reorganisation 
committee, having first been underwritten by Messrs. Speyer & Co., of New York, and Messrs. 
Hayden, Stone & Co., of New York and Boston, and approved by both shareholders’ committees 
and also by the debenture committee. The plan was declared operative on February 1, 1917, 
the holders of 99 per cent, of the shares and 95 per cent. of the 20-year 5 per cent. gold debentures 
having deposited their holdings with either the Bankers Trust Company, New York, or the First 
Trust and Savings Bank, Chicago. The plan provided for the creation of two classes of pre- 
ferred shares, 7 per cent. and 6 per cent., to the extent of $50,000,000 (increased in June, 1917, to 
$65,000,000) and of common shares to the amcunt of $75,000,000. The 7 per cent. preferred shares 
($30,000,000) have preference over the 6 per cent. preferred ($35,000,000) as to dividends to the 
extent of 1 per cent. in any fiscal year, but, after setting aside such 1 per cent., both classes of 
preferred rank pari passu as to further dividends paid thereon ; and dividends on both classes of 
shares are cumulative up to 5 per cent. per annum from July 1, 1917. Depositors of the old 
shares ($74,359,722) paying #49 a share received in exchange for each $100 share and for the cash 


payment—$100 new common share and $40 new7 per cent. preferred, and depositing debenture holders - 


(total issue $20,000,000) received in cash the 6 per cent. arrears of interest on their debentures to 
July 15, 1916 (with adjustment as to any advances upon the January 15, 1916, coupons), and in 
respect of each $1,000 debenture $1,000 in new 6 per cent. preferred shares. 

The issued and paid-up share capital now consists of $75,000,000 in common shares, $29,422,189 in 
7 per cent. preferred shares and $25,135,800 in 6 per cent. preferred shares, all the shares being of $100 
each. At December 31, 1920, the funded debt was $264,743,420, in addition to which there were 
equipment trust notes for $15,267,625 maturing between 1921 and 1935, while the company has indirect 
obligations in respect of interest and principal (jointly with other companies) of a considerable amount 
of bonds and notes of other companies. There were, at December 31, 1920, loans for $14,930,000. 


The accounts are made up annually to December 31, and presented in May. In respect of the 
half-year to December 31, 1917, and the years 1918, 1919 and 1920, the full dividends were paid on 
the 7 per cent. and 6 per cent. preferred shares. In 1920, after providing for the preferred dividends, 
a credit balance of $12,936,098 brought down was increased to $14,323,341. The full preferred divi- 
dends for the first half of 1921 were paid on June 30, 1921, and for the second half on December 31, 
1921. The two following issues of bonds are known here, and are quoted in the official list :— 


$61,581,000 General mortgage 4 per cent. gold bonds of $1,000 each, created in 1898, with interest 
payable January 1 and July 1, and the principal repayable January 1, 1988, all pay- 
ments being made, free of taxes, in United States gold coin in New York. The total 
of the mortgage is limited to $100,000,000, and it is provided that no bonds previously 
in existence shall be extended at maturity, so that after the redemption of pre-existing 
bonds the general mortgage is to rank as a first charge on the railroad property, real 
estate, &c., of the company. Bonds of this issue, however, may be used in retiring 
pre-existing bonds and other obligations of the company, and bonds may also be dis- 
posed of ‘‘ for the improvement or extension of, or for additions to, the property covered 
py the mortgage, at a rate not to exceed $1,000,600 par value per year.” Engagements 
have been regularly met. ‘The bonds are to bearer, but may be registered as to 
principal and interest at the office of the company, 66, Broadway, New York, no 
charge being made ; registered bonds may be re-exchanged to bearer on payment of a 
fee of $1 per bond. Latest price, 943. 
$150,115,000 Four per cent. first and refunding mortgage gold bonds (inclusive of $45,904,248 
held in the company’s treasury) of $1,000 each, with interest payable April 1 
and October 1, and the principal repayable April 1, 1934, all payments being 
made in gold in New York. Of the above amount, $10,000,000 was offered for sale 
in June, 1907, in London and New York (in London by Messrs. Speyer Brothers, 
7, Lothbury, E.C.2), at 90 per cent.; and $3,500,000 (less $1,100,000 previously 
ree on the terms of the prospectus) was offered for sale in January, 1910, 
y Messrs. Speyer Brothers, at 95 per cent. The bonds form part of a total authorised 
of $163,000,000, created in 1904, and are a first lien (either directly or through 
pledges of the entire issues of bonds of the companies owning the same) on terminal 
property in St. Paul and Minneapolis, new equipment, shops at Moline, Illinois, and 
on railway lines aggregating 1,179 miles, besides being a junior lien, subject to 
existing mortgages, on all the other lines of the company’s system. Engagements 
have been regularly met. The bonds are to bearer, but may be registered, and 
registered bonds may be re-exchanged to bearer bonds, at the office of the company, 14, 
Wall Street, New York, a fee of $1 per bond being charged for re-exchanging to 
bearer. Latest price, 904. 


Chicago, St. Louis and New Orleans Railroad Company.--Ofice: 32, Nassau Street, New 
York.—This company’s line is leased to the Illinois Central Railroad Company for 400 years from 
1882 for 4 per cent. on the capital stock of $10,000,000, all of which is held by the Illinois Central 
Company and deposited to secure leased line stock and interest on bonds. The following bonds of 


. a 


es 
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the Chicago, St. Louis and New Orleans Company are known here and both iss in 
a 5 : ee : sues are quoted t] 
official list ; particulars of the joint first refunding mortgage 5 per cent. bonds issued iy the Tinois 
ventral Railroad Company and the Chicago, St. Louis and New Orleans Railroad Company will 


be ged under the joint heading of those two companies (Illinois Central, &c.) in another part of this 
work :— 


$16,635,000 Five per cent. consolidated mortgage bonds of $1,000 each. The total authorised is 
$18,000,000, and of the amount issued $5,266,000 is held by the Illinois Central 
Company, and deposited in trust as special security for an issue of bonds made by 
the Hlinois Company. The balance can only be issued to retire re-existing bonds as 
they become due. The principal falls due June 15, 1951, ne | interest is payable 
June 15and December 15, and is guaranteed, ‘so long as the principal remains unpaid,” 
by the Illinois Central Company. All payments are made in gold coin in New York. 
The bonds may be registered as to principal only, and released to bearer, or may be 
fully registered (i.e. principal and interest), but fully registered bonds cannot be 
reconverted to bearer. Nofeeis charged for any of these operations. Latest price, 1143. 


$3,500,000 Memphis Division first mortgage 4 per cent. gold bonds of $1,000 each. Interest is 
payable June 1 and December 1, and the principal falls due December 1, 1951, all 
payments being made in gold in New York. Both principal and interest are 

guaranteed by the Illinois Central Company by endorsement on each bond. The 

bonds may be registered as to principal only, and released to bearer, or may be fully 

registered (i.e. principal and interest), but fully registered bonds cannot be reconverted 

to bearer. No fee is charged for any of these operations. Latest price, 90}.  wexvel? 


Chilian Northern Railway Company, Limited.— Directors: Hon. C. N. Lawrence (Chairman), 
A. W. Bolden, Hon. C. A. Campbell, Sir B. E. Greenwell, Bart., Sir R. Harvey, R. J. Hose 
and Col. H. Le Roy Lewis, C.B., O.M.G., D.S.0. Secretary: A. H. Clinch. Office: 1, Broad 
Street Place, E.C.2.—The company was registered August 25, 1910, to acquire a concession granted by 
the government of Chile for the construction of a railway 719 kilometres in length, the line to 
revert to the government at the end of the concession. This concession provided that as each 
section of 60 kilometres of railway was delivered to the government, the government should issue 
in favour of the railway company a “‘eredito,” guaranteeing the payment of interest at the rate 
of 5 per cent. per annum, and of a cumulative sinking fund of 2 per cent. per annum, making in 
all 7 per cent. per annum on the capital cost of such section as fixed by the concession. It 
was arranged that the cumulative sinking fund payments should commence four years from the 
date of the ‘‘credito,” and continue until the whole price of the section to which the ‘‘credito”’ 
relates had been repaid. The concession expressly provides that a ‘‘credito”’ once issued shall be 
altogether independent of any further obligation on the part of the company under the con- 
cession. The line is now worked (as from July 1, 1919) by the Antofagasta (Chili) and Bolivia Rail- | 
way Company, Limited, which controls the company. 

The authorised capital is £500,000 in shares of £1, all of which, except the signatories’ shares, was 
issued to the construction company. In December, 1911, July, 1912,and May, 1913, Chaplin, Milne, 
Grenfell and Co., Limited (now in liquidation), were authorised by the purchasers to receive sub- 
scriptions for 5 per cent. first mortgage debentures to bearer, of £20, £100 and £500 each—for 
£1,000,000 at 93 per cent., £1,000,000 at 96 per cent:, and a further £1,000,000 at 96 per cent. 
respectively ; further debentures for £55,750 have since been placed privately, making an aggregate 
issue of £5,055,750 (the total authorised). The debentures are specially secured on the ‘‘creditos” 
for a similar amount issued by the government in respect of the 719 kilometres of road, and the — 
creditos are in the hands of the trustees for the debenture holders, the Royal Exchange Assurance 
Corporation. Interest on the debentures is payable June 30 and December 31, and the principal is 
repayable at par by 1940 from the sinking fund above referred to, which commenced in 1915, and is 
to be applied in purchasing debentures for cancellation at or below par, or in redeeming debentures 
at par by drawings on one month’s notice. Moreover, the company has reserved the right to 
redeem all or any of the debentures at par on any interest date on one month’s notice; amount 
outstanding, £2,525,690. The debentures are to bearer, but may be registered as to principal only, 
and registered debentures may be re-converted into debentures to bearer, the fee for either operation 
being 2s. 6d. per debenture. 

The accounts are now made up annually to December 31, and submitted in June. In the 
year to June 30, 1914, a debit balance of £3,920 brought down was increased to £8,476, atter 
providing for debenture interest ; no accounts were then issued until those in respect of the period 
from July 1, 1919, to December 31, 1920, which were submitted in February, 1922—but debenture 
service was regularly met in the meantime, the Chilian Government having duly made the payments 
for interest and amortisation of the creditos. During the interval the line continued to be 
operated by the Chilian Construction Company for account of the company, but as from July 1, 
1919, operation of the railway was taken over by the Antofagasta (Chili) and Bolivia Railway 
Company, Limited, as stated above. In respect of the eighteen months to December 31, 1920, the 
accounts showed a debit to net revenue of £39,117 after crediting £10,662, being amount waived by 
the construction compaty (now in liquidation) less preliminary expenses, Xc., written off, end deduct- 
ing £52,460 charged .by the Antofagasta company for loss on working the line and administration 
expenses, making a total debit to net revenue (including £9,981 as at June 30, 1919) of £49,099, against 
which the liability to the Antofagasta company stood at £53,126, inclusive: of the £52,460 referred to 
above. The debentures are quoted in the official list ; latest price, 79. 


Chilian Transandine Railway Company, Limited.—Directors.: V. H. Smith (Chairman), 
W. S. Eyre, E. Norman and Hon. Sir A. Stanley, G.B.E,, 0. V.0., O.B.,M.P. Secretary: A. Martin. 
Office : 144, Leadenhall Street, E.C.3.—The company was registered February 20, 1888, to carry out a 
contract with the government of Chile for the construction of a railway of one metre gauge, 
starting from the city of Los Andes, and running to the summit of the Cordillera, which is the 
boundary between Chile and Argentina, there connecting with the railway of the same gauge 
coming from Mendoza, in Argentina, and constructed by the Argentine Transandine Railway 
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Company, Limited. The line was constructed in three sections, and the Chilean government 
undertook to guarantee interest at 5 per cent. per annum for twenty years on bonds for a total 
not exceeding £1,500,000, issued on the completion and acceptance of each section. Any excess of 
traffic receipts over working expenses up to the amount of 5 per cent. on the guaranteed debenture 
capital is to be paid to the Chilean government against the guarantee, and when the net profits of 
working the line exceed 8 per cent. on the guaranteed debenture capital the excess is to be applied 
in reimbursing the State the sum it may have expended in payment of the guarantee (see below). 
The line is the property of the company in perpetuity ; the first section was taken over from the 
contractors on June 30, 1906, the second section on April 7, 1908, and the third section on May 1, 1910. 

Negotiations with the Chilian Government which have been pending for a long period have resulted 
in the signing of a contract in May, 1921, between the government and the company, which it is hoped 
will enable the company to put its railway into a condition of complete defence against the winter 
conditions which prevail in the Cordillera and ensure the continuity of traffic all the year round. The 
contract also makes provision for the electrification of the road and the unification of the control of the 
railway with that of the Argentine Transandine Company, so that both railways may be run in future 
as one organisation. The contract was duly sanctioned and approved by the Chilian Congress in Sep- 
tember, 1921, and certain obligations imposed upon the company are now being carried out, after which 
the debentures of the company will be exchanged for Chi’ian Government bonds (see below). 

The authorised share capital is £1,500,000 in shares of £20, £1,400,000 being 6 per cent. cumulative 
preference shares, without priority as to capital, and £100,000 ordinary, and the entire capital 
has been issued in payment for the concession ana to the contractors. 

In July, 1906, an issue of £278,100 5 per cent. series A debentures of £100 each was made through | 
the London Bank of Mexico and South America, Limited (now absorbed into the Anglo-South 
American Bank, Limited), at 90, per cent., in June, 1908, £538,650 5 per cent. series B debentures of 
£100 2ach was made through the same bank at 90 per cent., and in April, 1910, £668,250 5 per cent. 
series C debentures of £100 each (with one of £50) was issued at 92 per cent., the interest on 
all three series being unconditionally guaranteed by the government of Chile for twenty years by 
endorsement on each debenture. The total was not to exceed £1,500,000, and £1,485,000 was issued in ~ 
all, secured equally by a specific first mortgage on the entire undertaking, and repayable December 
31, 1960, at par, the company, however, reserving the option of repayment, in whole or in part, at any 
time at 105 per sent., on giving six months’ notice. One of the conditions of the above-mentioned 
contract with the Chilian Government is that the debenture holders. should agree to exchange their 
present 5 per cent. debentures of the railway company for 554 per cent. of their face value in Chilian 
Government 8 per cent. bonds having a 1 per cent. sinking fund. A resolution agreeing to the proposed 
exchange was passed by the debenture holders in June, 1921, but the exchange has not yet (February, 
1922) been carried into effect (see above). Thecoupon due July 1, 1921 was paid less the cost of the 
English Government stamp on the new Chilian bonds when issued, and the expenses of and attendant 
upon the exchange. Interest on the railway debentures was duly met by the Chilian Government in 
January 1922. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in December, — 
1921. No dividend has yet been paid on either class of shares, but debenture interest has been duly 
met by the Chilian Government under its guarantee (see above). In respect of 1915-16 there was a loss, 
after placing £3,547 to suspense account as provision for additions and improvements, and against storm 
expenditure, of £17,554; in 1916-17 there was a profit, after placing £6,368 to suspense account, of 
£6,350 ; in 1917-18 there was a profit, after placing £8,184 to suspense account, of £45,623 ; in 1918-19 
there was a profit, after placing £15,499 to suspense account of £19,473; and in 1919-20 there was a 
loss, after placing £22,426 to suspense account (increasing that item to £98,098), of £13,534, reducing a 
credit balance of £15,333 brought down to £1,977. It was stated in a note to the balance sheet as at 
June 30, 1920, ‘‘ There is a large amount due under an arbitral award to the Chilian Government in 
respect of haJf-yearly profits, but the exact amount has not yet been ascertained.” During the year 
1919-20 through traffic on the railway was suspended fcr 156 days, owing to heavy snowfalls, &c. 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common ; fee, 2s. 6d. The bonds may be registered as to principal only on ~ 
payment of a fee of 2s. 6d. per bond, and a similar fee is payable on cancellation of registration. © 
- Telephone number, 4720 Avenue. The debentures are quoted in the official list. Latest prices— 
Ag 25, Dlg iC Mol: 

Cincinnati, Hamilton and Dayton Railway Company.—<See Baltimore and Ohio Railroad Company. 


City and South London Railway Company.—Directors: Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), Rt. Hon. Lord Stuart of Wortley \Deputy-Chairman), H. E. Blain, C.B.E., and 
F. Pick (Assistant Managing Directors), Z. E. Knapp (Director for Construction), OC. S. Grenfell and 
Vise. Knutsford. Secretary and Treasurer: J. C. Mitchell, F.C.1.8. Office: Electric Railway 
House, Broadway, Westminster, 8.W.1.—The company was incorporated in 1884 as the City of 
London and Southwark Subway Company, to construct an underground railway, and in 1890 the name 
was changed as above. The authorised capital, including loans, is £6,098,000, and £1,480,000 has been 
issued in consolidated ordinary stock ; £150,000 in 5 per cent. preference stock (1891); £200,000 in 5 
per cent. perpetual preference stock (1896), ranking after the £150,000 of preference stock ; £300,000 
in 5 per cent. preference stock (1901), ranking after the foregoing preference stocks; £200,000 in 
5 per cent. preference stock (1903), ranking after the foregoing preference stocks; and £1,093,829 in 
4 per cent. debenture stock. , 

Late in 1912 approximately 99 per cent. of the ordinary stockholders of the company accepted an 
offer made by the Underground Electric Railways Company of London to exchange their holdings into 
London Electric Railway 4 per cent. preference stock and fully-paid ordinary shares of £10 (previously 
held by the Underground Electric Company), in the proportion of £40 of preference stock and £25 of 
ordinary shares of the London Electric Kailway for every £100 of City and South London ordinary stock. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, 
an agreement was, in January, 1916, sanctioned by the proprietors of this company, the Central 
London Railway, the London Klectric Railway, the Metropolitan District Kailway, and the London 
General Omnibus Company for a pooling of the surplus profits into a common fund, such profits being 
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arrived at after providing for standing charges, preference interest and depreciation and reserve 
(described as revenue liabilities) ; the fund is now (by a supplemental agreement dated December 8, 
1921) to be distributed in the proportions of 6 (formerly 2) per cent. to City and South London, 16 per 
cent. to the Central London (reduced from 20 per cent. im December, 1921), 41 per cent. to the London 
Electric (increased from 30 per cent. in December, 1921, and formerly 26 per cent.), 12 per cent. to the 


Metropolitan District, and 25 per cent. to the London General Omnibus Company (reduced from 32 per 


cent. in December, 1921, and formerly 40 per cent.), while in the event of the earnings of any company 
not being sufficient to meet its “revenue liabilities” the deficiency is to be made good out of the common 
fund before the distribution is made. These terms may be altered if necessary on six months’ notice. 

The accounts are made up annually to December 31. and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. About 33 miles were opened 
December 18, 1890; the line to Moorgate Street (about 1 mile) was opened on February 
25, 1900 ; 1 mile (the Clapham extension) was opened on June 3, 1900; the extension to Islington 
(1¢ miles) was opened November 17, 1901; and the extension to Euston (14 miles) was opened 
on May 12, 1907. Electrical power is used in working the line. For the first half of 1909 the ordinary 
stock got 1 per cent. per annum, and for the second half, 17; for 1910, 1} and13; for 1911, 13 
and 13; and for 1912, 1 and 4. For the year 1913 the preference dividends were paid in full (with 
the assistance of £7,386 charged to capital), and the ordinary stock got } per cent. ; for 1914 the full 
dividends on the 1891 and 1896 preference stocks and 24 per cent. on the 1901 and 1903 issues were 
paid (with the assistance of £5,633 charged te capital); for 1915 the full preference dividends were 
paid, but there was no distribution on the ordinary stock ; for 1916 and 1917 the ordinary got 13 per 
cent. each time; for 1918 and 1919, 2; for 1920, 15; and for 1921, 34. The pooling arrangements 
referred to above took effect as from January 1, 1915, and in respect of 1915 the City and South 
London Railway was entitled to 2 per cent. (£9,027) of the fund ; the company is entitled to 6 per 
cent. of the fund, which in 1916 amounted to £30,418, in 1917 to £31,220, in 1918 to £37,901, in 1919 
to £29,784, in 1920 to £21,270; and in 1921, £54,556 (the supplemental agreement of December 8, 1921, 
came into operation as on and from July 1, 1921. Reserve for contingencies and renewals, £181,981 ; 
carried forward, £25,276. , 

Voting power, one vote for each £10 of ordinary or preference capital up to £100, one for every 
£50 beyond up to £1,000, and one for every £100 beyond £1,000. Director's qualification, £500 of 
ordinary capital. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable in multiples of £1. 
Fee for registration of probate, 2s. 6d. Telegraphic address, c/o Underneath, Vic, London. Telephone 
number, 6800 Victoria. The preference stocks and debenture stock are quoted in the official 
list. Latest prices—preference (1896), 684 ; ditto (1901), 674 ; ditto (1903), 664 ; debenture stock, 654. 

City of Dublin Junction Railways.—See Dublin and South Eastern Railway Company. 


Cleator and Workington Junction Railway Company. (Sce also London and North Western 
Railway Company, Railways Act, 1921).—WDirectors: Sir J. S. Ainsworth, Bart. (Chairman), W. 
Little (Deputy-Chairman), T. Ainsworth, J. Ellis, Sir F. J. Jones, Bart., Sir J. S. Randles, M.P., 
A. O. Peech and J. V. Ellis. Secretary and General Manager: J. A. Haynes. Office: Workington, 
Cumberland.—The company was incorporated in 1876. In November, 1918, the greater part of the 
ordinary capital was acquired by the United Steel Companies, Limited, at the price of 70 per cent., 
paid in cash. The authorised capital, including loans, is £689,600, and £216,010 has been issued 
in ordinary stock, £82,490 in consolidated 4} per cent. preference stock, £40,200 in consolidated 
4 per cent. preference stock (1882), £127,500 in consolidated 4 per cent. preference stock (1883), and 
£138,400 in debenture stock at 384 per cent. At December 31, 1921, there was a debit to capital of 
£13,007. The company’s line is 304 miles in length. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. For 1913 44 per cent. was paid ; for 1914, 34; for 
1915, 1916 and 1917, 4; and for 1918, 1919, 1920 and 1921, 44. (In respect of 1921, £7,000 was 
transferred to revenue from the amount receivable in compensation under the Railways Act, 1921.) 
Railway depreciation fund, including deferred maintenance, £32,869 ; railways compensation account 
(Railways Act, 1921), £5,994; carried forward, £660. The preference dividends are paid in February 


and August. 


Voting power, one vote for every £10 of ordinary or preference capital up to £100, then one vote 


-for every £50 up to £1,000, and then one vote for every £100. Director’s qualification, £1,000 of 
ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; no fractions of £1 are allowed. 


Telegraphic address, Haynes Railway, Workington. Telephone number, 43, Workington. The 


_ debenture stock is quoted in the official list. Latest prices-——preference, 49 ; debenture stock, 504. 


Cleobury Mortimer and Ditton Priors Light Railway Company. (‘ce also Great Western 


| Railway Company’s Railways Act, 1921).—Directors: Hon. E. 8S. Hamilton-Russell (Chairman), A, F. 
Bott, K. ©. Bayley and R. L. C. Roberts. Secretary: F. Butcher. Office: 116, Victoria Street, 
_ Westminster, S.W.1.—The company was incorporated in 1901. The authorised capital, including 


t 


| 


loans, is £128,000, of which £87,051 has been issued in shares of £1, and all but £259 paid up, 


and £27,000 in 5 per cent. first mortgage loans on which a rebate of one per cent. is allowed. 


The accounts are now made up annually to December 31, and submitted in February. The line, 12 


miles in length, was opened for goods traffic in July, 1908, and for passenger traffic in November, 
1908. No recent accounts have been received, but according to the government returns for 1919 and | 


1 ivi f 14 per cent. was paid for each of those years, and in respect of 1920 there was a profit 
Bite ot 29 oe while the OR: to revenue at December 31, 1920, including £10,632 brought 
down, was £11,107. Director’s qualification, £250 of share capital, Transfer form, common; fee, 
2s. 6d. Telephone number, 4589 Victoria, 

Cleveland and Marietta Railway Company.--For particulars of the bonds issued here in May, 
1895, under this title, see notice of Toledo, Columbus and Ohio River Railroad Company, which 
absorbed the Cleveland Marietta Company. =} AL Sentra Peed ria 

—¢ Pittsburgh Railroad Company.—Directors: A. Squire (President), M. Andrews, 
A. WP Scunty y P Gideon. E. R. Grasselli, F. J. Jones, C. Lanier, L. A. Murfey, J. R. Nutt, 
mV. Painter, H. Tatnall and J. J. Turner. Office: Cleveland, U.S.—This company’s road 
is 205 miles in length, with a track mileage of 741 miles, including sidings, and is leased for 999 years 
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from 1871 to the Pennsylvania Railroad Company, that company paying “‘as rental” $10,000 per 
annum for maintenance of organisation, interest and sinking fund for the bonds, and 7 per cent. 
dividends on the shares. These last are paid March 1, June 1, September 1 and December 1, in 
New York. The operating result to the lessee company (before meeting the rental) was for the year 
1919 a loss of $13,182; and for 1920, a loss of $4,104,248. The following issues of capital are known 
here, and there are in addition 34 per cent. general mortgage bonds (Series C and D) for $3,831,000 
(C bonds for $2,554,090 repayable November 1, 1948, and D bonds for $1,277,000 repayable August 1, 
1950), and $17,893,400 special guaranteed betterment stock (subordinate to the present outstanding 
shares as to dividends only), with dividends of 4 per cent. guaranteed by the Pennsylvania Railroad, 
forming part of a total authorised of this stock of $40,000,000, the shares and 43 per cent. general 
mortgage bonds being quoted in the official list : — 
$11,228,500 Shares of $50, on which a7 per cent. dividend is payable under the terms of the lease of 
the road to the Pennsylvania Railroad Company (see above). Voting power, one vote 
for every share. Latest price, 774. 


$2,816,000 Four-and-a-half per cent. general mortgage gold bonds of $1,000 each (Series A), outstand- 


ing balance of $3,000,000, offered in London—by Messrs. Speyer Brothers, 7, Lothbury, 
E.C.2, at £218 per bond—and New York, in December, 1891. The bonds are to bearer 
with coupons payable January 1 and July 1, and the principal is repayable January 1, 
1942, all payments being guaranteed by endorsement on the bonds by the Pennsylvania 
Railroad Company, and made in New York. The issue forms part of a total authorised 
of $10,000,000 (Series A, B, Cand D). Latest prices—A, 1053; B, 1043. 

$1,856,000 General mortgage bonds of $1,000 each (Series B), $349,000 now carrying 34 per cent. 
interest, and $1,507,000 44 per cent. ‘These bonds were issued privately in 1892 and 
since, and are identical with the above $3,000,000, excepting that coupons are payable 
April 1 and October 1, and that a portion only carries 34 per cent. 


Cleveland, Cincinnati, Chicago and St. Louis Railway Company.—Directors: A. H. Smith 
(President), W. C. Brown, G. F. Baker, W. P. Bliss, C. M. Depew, A. T. Hardin, E. 8. Harkness, 
R. 8. Lovett, S. Mather, W. Rockefeller, F. W. Vanderbilt, H. S. Vanderbilt, F. J. Wade and 
H. A. Worcester. Office: Cincinnati, Ohio, U.S.—The company in its present form dates from 
July, 1889. The total number of miles of line owned is 1,693, while in all 2,421 miles are operated. 
The total funded debt was, at December 31, 1920, $134,406,1387, and $4,507,100 6 per cent. equip- 
ment gold notes of $1,000 each, with interest payable January 15 and July 15, and due $346,700 each 
January 15, 1923 to 1935, were sold in New York in November, 1921, while this company, the New 
York Central, and the Michigan Central Railroad Companies are severally and jointly liable for the 
New York Central Lines equipment trust bonds (see separate notice in this work). 

The accounts are made up annually to December 31, and presented in October. The preferred 
dividend was regularly paid quarterly down to July, 1913, but that due October, 1913, was not paid 
owing to the expenditure entailed by floods ; quarterly dividends at the rate of 5 per cent. per annum 
were resumed in July, 1916, and have been regularly paid since (to January, 1922), The last dis- 
tribution on the common shares was in 1910,. For the year 1920 there was a surplus, after provid- 
ing for dividends amounting to 5 per cent. on the preferred shares, of $5,323,339, and after allowing 
for certain adjustments, a credit balance of $10,724,271 brought down was increased to $16,235,252. 
The following capital issues are known here, the preferred shares and all the bonds being quoted in 
the official list -— 
$47,028,700 Ordinary shares of $100. Latest price, 583. 

$9,998,500 Preferred shares of $100, ranking for 5 per cent. non-cumulative dividends. Latest price, 
864. 

$5,000,000 Cairo division 4 per cent. gold bonds of $1,000 each. These bonds bear date January l, 
1890, and were issued in purchase for the Cairo, Vincennes and Chicago Railway, on 
which they are a first mortgage. Coupons are payable January 1 and July 1, and the 
principal falls due January 1, 1939, all payments being made in New Yorkingold. The 
division is 268 miles long. The bonds are to bearer, but may be registered as to 
principal only at the company’s office in New York, but bonds once registered must 
remain so. Latest price, 954. 

$4,000,000 Cincinnati, Wabash and Michigan division 4 per cent. first mortgage gold bonds, of 
$1,000 each, with interest payable January 1 and July 1, and the principal repayable 
July 1, 1991, all payments being made in New York in gold. The division is 204 
miles in length. Latest price, 864. 


$28,579,000 General mortgage 4 per cent, gold bonds of $1,000 each, of which $7,000,000 was offeredin 
London and New York in November, 1893—in London by Messrs. J. 8S. Morgan and 
Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.0.2, at £180 
per bond. Interest is payable June 1 and December 1, and the principal is to be ' 
repaid June 1, 1993, all payments being made in New York in United States gold coin, 


The mortgage is limited to $50,000,000, and besides the $28,579,000 of 4 per cent. 
bonds oe under this mortgage there are 5 per cent. bonds for $4,161,000, Latest 
price, 905. 


$9,090,000 St. Louis division first collateral trust mortgage 4 per cent. gold bonds of $1,000 cach. 
Interest is payable May 1 and November 1, and the principal is to be repaid November | 
1, 1990, all payments being made in New York in gold, The bonds are secured bya 


deposit in trust of first mortgage security on 194 miles of road. Latest price, 904. 
Cleveland, Lorain and Wheeling Railway Company.—The road has been purchased by the 
Baltimore and Ohio Railread Company, and is now operated as a branch of that undertaking. 


Clogher Valley Railway Company, Limited.—Directors; H. de F. Montgomery (Chairman), Sir 


B. 8. Brooke, Bart., C.B.E. (Deputy-Chairman), H. T. Armstrong, W. S. Bennett, W. Coote, Capt. 


W. A. Coote, J. F. Costello, F. Cullen, E. Gallagher, J. Lendrum, P. MeGee, J. McLaren, J. Speer, 
J. Stewart, H. Treanor and D, Wright. Secretary and General Manager: H. S,Sloan, F.C,LS, 
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Office : Aughnacloy, co. ‘T'yrone.—The company was registered December 3, 1883, as the Clogher Valley 
Tramway Company, Limited, to construct a tramway and light railway, 37 miles in length, authorised 
by the Tramways and Public Companies (Ireland) Act, 1883, and in 1894 the name was changed as 
above. The authorised share capital is £150,000 in shares of £10. On £132,000 of this amount 
dividends of 5 per cent. per annum are guaranteed in perpetuity by the counties of Tyrone and 
Fermanagh, while the Treasury has undertaken to pay to the counties half of any sum they may 
have paid to the company after the line has been opened for traffic, provided that such half shall not 
amount to more than 2 per cent. per annum on the paid-up capital for the time being. Any deficit on 
working has to be provided by the guaranteeing counties. Of the guaranteed shares £123,310 has 
been ‘issued and paid up; none of the ordinary shares have been issued. 

The accounts are made up annually to September 30, and submitted in December. For 1913-14 
the working resulted in a loss of £483; for 1914-15 a loss of £1,272; for 1915-16 a loss of £1,484; for 
1916-17 a loss of £638; for 1917-18 a loss of £440; for 1918-19 a loss of £349; for 1919-20 a loss 
of £540; and for 1920-21 a loss of £349. Reserve fund, £2,106. The guaranteed interest is paid April 
land October 1. Voting power, one vote for each share. Director’s qualification, 10 shares. Trans- 
fer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Railway, Aughnacloy. 


Clonakilty Extension Railway Company.—Directors : S. French (Chairman), T. J. Canty, T. F. 
Carroll and Col. J. M. Sugrue. Secretary: R. H. Leslie. Office: Albert Quay Terminus, Cork.—The 
company was incorporated in 1881. As from May 1, 1909, the shares (£10 each) were converted into 
stock, and the authorised capital, including loans, is now £60,000, all of which has been issued— 
£15,000 in 5 per cent. contingent preference (formerly baronial guarantee—see below), £25,000 in 
ordinary and £20,000 in 4 per cent. debenture stock, with interest payable June 1 and December 1. 
Interest on the guarantee stock was guaranteed by the barony of Ibane and Barryroe, and by so much 
of the baronies,of the west and east divisions of East Carbery, co. of Cork, as is contained in the union 
of Clonakilty, for 35 years from the date of the opening of the line for public traftic, at the rate of 5 per 
cent. per annum; after the expiration of the guarantee (August 28, 1921) the guarantee stock became 
5 per cent. preference stock (contingent), 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1 per cent.) being paid in August. The line (8+ miles long) was opened for traffic 
in August, 1886, and is worked by the Cork, Bandon and South Coast Railway Company under an 
agreement for 99 years. The guarantee dividend was regularly met to the date of expiry of the guaran- 
tee (August 28, 1921), since when the (formerly) ‘‘ baronial guarantee”? stock receives a preferential 
dividend of 5 per cent., and dividends on the ordinary stock (formeriy shares) have been paid—2 per 
cent. per annum for the six half-years toJune 30, 1910; 24 to December, 1910; 2to June, 1911; 25 to 
December, 1911 ; 2to June, 1912; 24 to December, 1912; 2 to June, 1913; 3 to December, 1913; 2 to 
June, 1914; 3 to December, 1914; 2 to.June, 1915; 35 to December, 1915; 2 to June, 1916; 34 to 
December, 1916; 2? for the year 1917 ; and 8 for 1918, 1919, 1920 and 1921. General purposes fund, 
£1,250; carried forward, £93. The preference dividend is payable March 1 and September 1. 

Voting power, one vote for every £10 of stock of either class up to £100, one for every additional 
£50 up to £1,000 and one for every £100 beyond, Director’s qualification, guarantee or ordinary 
stock to the nominal value of £200. Transfer form, ordinary ; fee, 2s. 6d. per deed; stock is trans- 

ferable in amounts and multiples of £10. Telegraphic address, Leslie, Railway, Cork. Telephone 
number, 811, Cork, 


Cockermouth, ‘Keswick and Penrith Railway Company (See also London and North Western 
Railway Company, Railways Act, 1921).—Directors: H. Riley (Chairman), J. W. Pattinson 
(Deputy-Chairman), R. E. Highton, R. J. Holdsworth, T. W. Mark, ©. J. Parker, Sir J. 8. 

Randles, M.P.; C. J. Cropper and Sir F, W. Chance, K.B.E., nominated by the London and N orth 
Western Company; and The Hon. ©. W. Lowther, M.P., and E. R. Turton, M.P., nominated by 
the North Eastern Company. General Manager and Secretary: J. Clark. Office: Keswick, Cumber- 
_land.—The company, which was incorporated in 1861, is worked by the London and North Western 
and North Eastern Companies. The capital authorised, including loans, is £445,000, and the 
several issues are as follow :—£307,479 consolidated ordinary stock, £25,000 consolidated 5 per cent. 
preference stock, and £90,132 debenture stock at 4 per cent., with interest payable January 1 and 
July 1. At December 31, 1921, there was a debit to capital of £36,058, partly provided by temporary 
loans. The line is 31 miles in length. , ‘ ; 
The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 4 per cent.) being paid in September. For each of the five years to 1917 2 per cent. 
was paid; for 1918, 24; for 1919, 2; for 1920, 25; and for 1921, 1}. (In respect of 1921, £6,209 was 
transferred to revenue from the amount receivable in compensation under the Railways Act, 1921.) 
Reserve fund, £20,458; carried forward, £2,425, including £234 brought down. The preference 
‘dividend is paid in March and September. ; a 

“Voting power, one vote for every £20 of ordinary stock up to £200, one for every additional £100 up 
to £2,000, and one for every £200 beyond. Director’s qualification, £500 of ordinary stock. Transfer 
‘form, common ; fee, 2s. 6d. per deed; in transferring any description of stock no fractions of £1 
are allowed. Fee for registration of probate, 5s. ‘Telegraphic address, Clark, Railway, Keswick. 
‘Latest price of ordinary, 24. 


| Colne Valley and Halstead Railway Company (Sec also North Eastern Railway Company, 
Railways Act, 1921).—Directors: C. B. O. Clarke (Chairman), W. Clarke, J. B. B. Hawkins, 
A, ©, Tweedy and R. E. Vaizey. Secretary and General Manager : | E. 8S. Hawkins. Office: Halstead. 
_—The company was incorporated in 1856, and in August, 1885, obtained power to rearrange the capital. 
_ The authorised capital, including loans, is now £516,305, of which £61,200 has been issued in ordinary 
shares of £10, £25,590 in preference shares of £10, £61,845 in A 5 per cent. (cumulative) debenture 
- stook, and £367,365 in B 4 per cent. debenture stock, with interest contingent on the profits of each year 
to December 31. The total authorised issue of A debenture stock is £62,150; after meeting interest 
on this stock, the B debenture stock takes all net earnings up to 1 per cent., any surplus to ee yee 
amongst the B debenture stock and the preference and ordinary shares in such a manner t ate ri 
debenture stock shall receive thereout twice as much per cent. as the preference shares, an e 
preference shares twice as much as the ordinary shares. The interest on the B debenture stock 
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however, is limited to 4 per cent. (payable annually), and the preference dividend to 5 per cent. The 
line is 19 miles in length. 

The accounts are now made up annually to December 31, and submitted in February. Jor the 
eleven half-years to December, 1912, and the nine years to 1921 the full rate was paid on the A 
debenture stock, but there was no payment on the B stock. (In respect of 1921, £1,437 was trans- — 
ferred to revenue from the amount receivable in compensation under the Railways Act, 1921.) General 
reserve fund, £1,645; suspense (liability) account, £11,282; carried forward, £106. Voting power, 
one vote for every share, ordinary or preference, up to 10, one for every 5 shares additional up to 
100, and one for every 10 shares beyond; and one vote for every £100 of B debenture stock. Three 
of the directors (qualification, £500 of ordinary) are elected by the shareholders, and three (qualifica- 
tion, £500 of B stock) by the B debenture stockholders. Transfer form, common; fee, nil. Telegraphiz 
address, Hawkins, Halstead. Telephone number, 5A, Halstead. 


Colombia Railways and Navigation Company, Limited.—- Directors: A. 8. Marks (Chairman), — 
J. M. R. Francis, 8S. H. M. Killik, W. Miller, A. Sim and J. H. Simon. Secretary: F. Thomas, 
Office: Finsbury Court, Finsbury Pavement, E.C.2.—The Cartagena (Colombia) Railway Company, 
Limited, was registered March 24, 1906, to take over and work concessions granted by the government of 
Colombia for the construction of a railway, 105 kilometres in length, from Cartagena to Calamar, on the 
Magdalena River. The concessions are for a period of 100 years from 1894, with the right to the 
government to purchase the railway at a valuation at the expiration of 50 years or 75 years from 1894, 
and if not so purchased to receive 15 per cent. of the net profits during the last 25 years of the con- 
cession ; if not previously acquired the railway reverts to the government at the end of the concession 
without payment. The company also acquired the pier, docks, wharf and terminal facilities of the 
port of Cartagena, constructed under a concession granted by the Colombian government, and con- 
ferring the right to work the same during a period of 99 years from 1891, with stipulations similar to those 
of the railway concession as to acquisition by the government. Moreover, the company received 5,000 
acres of freehold land on the railway; and the right to select and take as freehold 250,000 acres of 
any unappropriated land in the republic. The Colombia Navigation Company, Limited, was registered 
June 10, 1909, and acquired the undertakings of companies carrying on a steamboat business on the 
River Magdalena, Colombia, together with wharfage at Barranquilla, Calamar, Bodegas de 
Bogota and Carocoli [the whole of the capital, except seven shares, of the Colombian Navigation 
Company was allotted to the Cartagena (Colombia) Railway Company]. In 1912, the railway 
company’s revenue having suffered severely from the drought in Colombia, in consequence of 
which the navigation of the River Magdalena was almost suspended, default took place in payment of 
interest, and as the result of prolonged negotiations a scheme was brought forward in June, 1913, 
under which the Cartagena (Colombia) Railway Company and the Colombia Navigation Company have 
been amaigamated, although, owing to litigation, the scheme did not go through until late in the year. 
The amalgamation was effected by the transfer to the Railway company of the Navigation companys 

roperties, 

l tA the report submitted in February, 1922, it was stated that an agreement had been entered into 
with the Andian National Corporation, Limited, of Toronto (subject to the approval of the bond- and 
shareholders, and the sanction of the Colombian government), for the sale to the corporation of the 
company’s rights in the harbour of Cartagena together with certain lands, the price for these to be 
£50,000 in cash, and La Machina pier and certain warehouses and buildings, the price for which (in 
cash) will be based on a valuation. No part of the railways is included in the proposed sale, by the 
terms of which the purchasers are to extend La Machina pier or build a new and more extensive whart 
in substitution thereof, and right of access is to be reserved for the company’s railways to the existing 
pier or any other wharf which may be constructed in Cartagena Harbour. - 

The following issues have been made; under the reorganisation scheme power has been taken to 
create 6 per cent. prior lien bonds for £250,000, but none of these have yet been placed :— 


£750,000 Shares of £1, fully paid. a 


£426,600 Navigation first mortgage 6 per cent. debentures of £20 and £100 each. They are secured 
by a specific mortgage on steamboats and other vessels, with freehold and leasehold 
properties, and are also a floating charge on all the assets of the company in priority to 
the Railway debentures, except with regard to the proposed sale of certain of the company’s 
preperty as stated below. Interest is payable January 1 and July 1, and the debentures 
are to be redeemed by means of a redemption fund of £6,399 per annum, payable out of - 
profits only. During 1919, 1920 and 1921 the coupons due January 1 and July 1 respec. 
tively have been paid on the following July 1 and January 1. | 


£750,000 Railway 5 per cent. first mortgage.debentures of £100 each, secured by a specific charge 
(subject to the prior lien bonds when issued) on certain concessions and other property, | 
with a floating charge on the other assets pledged to the prior lien and Navigation | 
debentures. In connection with the proposed sale of the company’s harbour rights, &e., | 
described above, it is proposed to create a charge for the net amount of the proceeds of 
such sale and issue the same to the trustees of the railway debentures, such cherge to rank | 
pari passu with the navigation debentures, but not to bear interest, and to be enforceable | 
only in the event of the liquidation of the company. Interest is payable Mareh | 
31 and September 30, and the principal is repayable at par March 31, 1990. Interest | 
on these debentures is to be dependent on profits, and is to rank as to 2 per cent. | 
per annum immediately after the Navigation debenture interest, and as to the re- | 
maining 3 per cent. per annum after provision has been made for a renewal and | 
repair fund of £5,000 per annum, and for the reduced Navigation redemption fund | 
of £6,399. Interest is to be paid in cash as far as the profits will allow, and the | 
balance by the issue of deferred interest warrants, and such deferred interest | 
warrants were issued for arrears of interest up to March 31, 1918, while the coupons | 
due September 30, 1913, and March 31 and September 30, 1914, were paid as to 
£1 in cash and £1 10s. in deferred interest warrants, but the coupons due Mareh | 
31 and September 30, 1915, 1916, 1917, 1918, 1919, 1920 and 1921, were paid wholly — 
in deferred interest warrants. r 
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£333,750 Deferred interest warrants (amount at June 30, 1920), to be redeemed out of profits, by 
tender, by purchase below par, or by drawings at par, after debenture interest has been 
paid in full, and a sum of £5,000 per annum has been ‘provided for the insurance fund, 
and £6,399 per annum for the Navigation debenture redemption fund. 

A reorganisation of the capital is under consideration ; Mr. James Davenport, as representative of 
the navigation debenture holders, and Mr. W. Sandford Poole, as representative of the railway deben- 
ture holders, have been invited to co-operate with the directors in the matter. 

‘The accounts are made up annually to June 30, and those for 1920-21 were submitted in 
February, 1922. Interest on the Navigation debentures, although six months in arrear, is being paid 
in cash, and on the Railway debentures in deferred interest warrants, as stated above. Fisurance fund 
+ June 30, 1921, £14,263 ; credit to profit and loss, £14,276, as against a deficiency of £14,188 brought 

own. 

Voting power, one vote for every share. Director’s qualification, for other than directors appointed 
orapproved by the Railway or Navigation debenture holders (who do not require to hold any qualifica- 
tion), 500 shares or £500 of Railway or Navigation debentures. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ventajoso, London. Telephone number, 10932 Central. The company (except 
deferred warrants) is quoted in the official list. Latest prices—shares, 9d. ; 5 per cent. debentures, 12 ; 
6 per cent. debentures, 45; warrants, 20s. 


Colombian National Railway Company, Limited.— Directors: Dr. N. J. Casas (Chairman), F. B. 
Kindersley and J. Orrantia (the Chairman and the last named being appointed by the govern- 
ment). Secretary: J. Wharton. Office: 52, Bedford Street, W.C.2.—The company was registered 
June 19, 1899, to acquire a concession granted by the government of the Colombian Republic 
for the exclusive right to construct and work a railway, about 86 miles in length, to connect Bogota 
with the port of Girardot on the Magdalena River. The government undertook to give a subsidy equal 
to £3,200 per mile (since largely surrendered), together with a land grant of 123,000 acres of public 
lands, to be selected by the company in blocks of 2,500 acres or more. During the first forty years 
of the concession there is no option of government purchase; at any time during the succeeding 
twenty-five years the government may purchase the railway ata price to be agreed upon or fixed by 
arbitration, and if the government does not exercise this right of purchase the company is to continue 
in possession for a further period of twenty-five years, but during the latter twenty-four years the 
government may purchase at one-half the full value of the undertaking, such value to be fixed by 
arbitration. The company is given—certain monopolies; the free use of any lands belonging to the 
nation required for the railway ; exemption during the life of the concession from all import duties 
on all materials required for the construction and working of the line and its accessories ; exemption 
from national, departmental or municipal duties which exist or may exist in respect of any 


property possessed by the company for the service of the railway; and the right to con- 


struct certain branch lines. In 1913 offers were made by the Colombian government to the holders 


of the four classes of debentures to exchange them for 6 per cent. bonds of the government, and these 
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offers were accepted by the bondholders to the extent stated below under each issue of debentures. 
The railway bonds given up are kept alive by the government, and their lien on the railway remains 
in force. The capital is as under :— ~ 


£900,000 Shares of £1, fully paid. Of this amount the government received £300,000. 


£200,000 Six per cent. first mortgage registered debentures, issued in October, 1899, at par, secured 
by a first charge on the whole of the company’s undertaking and lands, with interest 
payable January 1 and July 1, and the principal repayable in whole or in part (now) at 
any time at 110 per cent., while in the event of the company going into voluntary 
liquidation the debentures are not to be repaid at a lower figure than 110 per cent. 
The debentures are in amounts being multiples of £10, and interest on them is now 
guaranteed by the Colombian government, being payable at the company’s office. I¢ is 
provided that the company shall, before June 30 and December 31 in each year, pay into 
such bank as may be nominated by the trustees, to their account, the sum required to 
provide the half-year’s interest due July 1 and January 1 respectively following, any 
default by the company in meeting these engagements to be immediately made up by the 
government. The above is the total authorised. 

Interest on the outstanding debentures is being regularly paid by the company. Of 
the total of £200,000 of these debentures £192,210 is now held by the government, the 
holders of these having accepted the offer made in April, 1913, to exchange for government 
bonds, as stated above. : é 

£400,000 Six per cent. second mortgage debentures to bearer of £100 each, of which £100,000 was 
issued to the concessionnaire, and the remaining £300,000 was issued to the contractors 
in respect of construction work; the interest dates are May 30 (for seven months) and 
October 30 (for five months), and the debentures are redeemable on October 30, 1929, 
at 110 per cent., with the right to the company of earlier redemption (subject to the first 
debentures having been paid off) by drawings at 110, or by purchase at or under 110, while 
in the event of voluntary liquidation they are to be redeemed at not less than that 
price; out of the net profits of the company £14,000 per annum is to be set aside for 
a sinking fund, which will provide for the redemption of all the first and second debentures 
. within a period of thirty years. The above is the total authorised, and payments on the 
debentures were made at the company’s office. ; 

Interest due October, 1909, and since is in arrear. Of the total of £400,000 of these 
debentures £398,000 is now held by the government, the holders of these having accepted 
the offer made in January, 1913, to exchange for government bonds, as stated above. 

£430,000 Six per cent. third mortgage debentures (now called customs guaranteed bonds) of £20 
: and £100 each, issued to the contractors in 1907, in respect of construction work ; 
their position was partially altered by a new contract entered into in January, 1908, with 
the government, the bonds being now styled 6 per cent. customs guaranteed bonds, and in 
May, 1908, Messrs. Steer, Lawford and Co.,_11, Throgmorton Avenue, E.C.2, were 
authorised by the owners of the bonds to offer for sale £350,000 of the issue at 81 per 
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cent. They are secured on the same properties as, but subject to, the first and second 
debentures, have interest payable March 30 and September 30, and the principal is 
repayable March 1, 1949, from a sinking fund of not more than £10,000 per annum 
(as far as the net earnings of the company will permit), which may he applied 
at any time on one month’s notice to purchases in the market below par, or to annual 
drawings at or above par, while in the event of liquidation the debentures are not 
to be redeemed at a lower figure than par. Interest is payable at Lazard Brothers & Co., 
Limited, 11, Old Broad Street, E.C.2, and is secured by the guarantee of the Colombian 
government, contained in two contracts dated March 11, 1907, and January 10, 1908— 
under the first contract the government undertook to deposit with bankers in London 
the sum of £12,900 at least sixty days before each half-yearly date of payment, and 
by the contract of January 10, 1908, the government charged 3 per cent. of the national 
customs revenue of the republic as security for the interest to become due upon the — 
customs guaranteed bonds until they are paid off or redeemed, any deficiency to be — 
met from the general revenue. In exchange for the guarantee of interest by the 
government on the third debentures the contractors surrendered certain subsidy bonds, 
and also provided £165,000 of shares to bring up the government holding to one-third 
of the share capital. Under the arrangement of 1910, by which the government 
guarantee was given, no alteration was made in the general rights of the debentures. 
The above is the total authorised. 

Interest is being paid by the Colombian government, usually on the due date. Of the 
total of £430,000 of these debentures £423,510 1s now held by the government, the 
holders of these having accepted the offer made in February, 1913, to exchange for 
government bonds, as stated above. 

£450,000 Customs guaranteed 6 per cent. debentures (1908) of £20 and £100 each (called fourth deben- 
tures). These debentures were sold by the company in 1908, while in October, 1908, the 
London City and Midland Bank, Limited (now the London Joint City and Midland 
Bank, Limited), Threadneedle Street, E.C.2, was authorised to receive applications 
on behalf of Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, for 
£250,000 of the debentures at 80 per cent., the coupons of which are payable January 1 
and July 1 by Lazard Brothers & Co., Limited, 11, Old Broad Street, E.C.2, and the 
remaining £200,000, completing the total authorised of £450,000, was sold in Paris, where 
interest is payable. For the repayment of the debentures a sum of £4,500 is to be provided 
annually by the Colombian government as a sinking fund, not later than November 1 
in each year, commencing in 1920, such sinking fund to be applied to drawings or to 
purchases in the open market or otherwise. The Colombian government guarantees 
the interest, principal and sinking fund, and has hypothecated for the purpose 4 per 
cent. of the customs revenue of the country, any deficiency of such 4 per cent. tobe © 
made good out of the general revenue of the country. The government has undertaken 
to deposit a sufficient sum for the half-yearly coupons at least sixty days before such 
coupons become due. The amount of the debentures is limited to £450,000. <A part 
of the proceeds of this issue was applied to capitalise the accumulation of arrears of 
interest on the second debentures, and to reimburse the government and others for 
sums paid in respect of previous interest. 

Interest is being regularly paid. Of the total of £450,000 of these debentures 
£434,060 is now held by the government, the holders of these having accepted the offer 
made in February, 1913, to exchange for government bonds, as stated above. 

£1,101,493 Advances by the government of Colombia. 

The line is 86 miles in length; the company took over 25 miles of completed line, about 15 
miles were finished towards the end of 1903, and 12 miles in February, 1905, and the line was opened — 
throughout in September, 1909. The original contractor died in 1900, and the contract was subsequently 
taken over by the Railway Concessions and Contract Company, Limited, but this arrangement 
was cancelled in 1908, and the construction of the line has. since been completed by the company 
under the control of the government. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. No dividend has yet been paid. . For 1917 the gross receipts were £143,064, and 
after providing £49,168 for repairs and maintenance of line, equipment, &c., and charging debenture 
and loan interest, there was a deficiency of £85,426; for 1918 the gross receipts were £148,554, and 
after providing £45,384 for repairs and maintenance of line, equipment, &c., and charging debenture 
and loan interest, there was a deficiency of £86,337; for 1919 the gross receipts were £175,177, and — 
after providing £42,315 for repairs and maintenance of line, equipment, &c., and charging debenture 
and loan interest, there was a deficiency of £61,440; and for 1920 the gross receipts were £237,191, 
and after providing £51,305 for repairs and maintenance of line, equipment, &c., and charging deben- 
ture and loan interest, there was a deficiency of £23,100, increasing a debit balance of £770,860 brought 
down to £793,960. At December 31, 1920, £1,297,638 was owing to the Colombian government in 
respect of advances under the guarantee for payment of debenture interest. In 1921 the gross earnings 
were approximately £229,111 as against £237,191 in 1920. 

Voting power, one vote per share. Director’s qualification, £250 of shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Share warrants to bearer are issued for any number of shares on payment of 
the stamp duty and a fee of 2s. 6d. per application, and such warrants may be re-exchanged for 
registered shares on payment of a fee of 2s. 6d. per application. Telephone number, 8660 Gerrard. 
Latest priee of ord‘nary, 3d. 


Colombian Northern Railway Company, Limited.—Directors: P. C. Matts (Chairman), C. A. 
Davila (Managing Director, Bogota) E. A. Green, F.C.I.S. (also Secretary), and G. Williams. Office: 
9, Bishopsgate, E.C.2.—The company was registered February 1, 1898, and owns a concession from the 
Colombian government for a term of 99 years from December, 1884, after which the line, 30 miles 
in length, reverts to the government without payment; there is no guarantee under the concess on. 
A concession granted -to the company by the Colombian government for an extension of the line 
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was disposed of to the Colombian Central Railway Company, Limited, in which the Northern 
Company held a share interest and £20,000 of debenture ice in 1916 the Colombian Central 
Railway Company went into voluntary liquidation, having sold its line and concession to the Colombian 
government. In June, 1917 , the capital was reduced by one-half by returning to the shareholders the 
sum of £5 per share, which amount, however, was satisfied by the issue of second debentures, 

The authorised capital is now £150,000 in shares of £5, all of which is issued and paid up. There are 
also—bd per cent. first mortgage debenture bonds to bearer, of £100 and £20 each, for £157,420, balance 
outstanding of £180,000 issued in 1905, with interest payable May 1 and November 1, and the principal 
repayable May 1, 1945, at par, or earlier, at the option of the company, at 1054 per cent. ; and second 
debentures of £100, £20 and £5 each for £139,630 (balance outstanding of £150,000 issued in 1917 in 
satisfaction of the sum of £5 per share returned to the shareholders), entitled to non-cumulative interest 
at the rate of 5 per cent. per annum, payable only out of the profits of each-financial year, while after 

- the payment of such interest 10 per cent. of the surplus profits is to be applied in creating a sinking 
fund for the redemption of the second debentures by purchase at or below par or by repayment at par 
and the company has power, on thirty days’ notice, to pay off the debentures or any part thereof at 
par. 

The accounts are made up annually to June 30, and submitted in December. The line was 
opened for traffic May 4, 1905. For the year 1906-7 2 per cent. was paid; for 1907-8, 1908-9 and 
1909-10, 23 each time; for 1910-11, 2; for 1911-12, 3; and for the nine years to 1920-21, 4, free of 
income tax. Reserve fund, £30,000; carried forward, £45,466, including £41,603 brought down. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Mandatum, London. Telephone number, 1371 London 
Wall. The company is quoted in the official list. Latest prices—shares, 3; first debentures, 62}; 
second debentures, 523. - ¥ 


Colorado and Southern Railway Company.— Directors: H. Holden (President and Chairman of 
executive committee), C. E. Perkins, R. Budd, J. H. Bradbury, C. Donnelly, C. G. Burnham, 
H. Elliott, J. N. Hill, E. T. Nichols, A. D. Parker, R. Rice, C. I. Sturgis and Judge O. M. Spencer. 
Office ; 26, Liberty Street, New York.—This company succeeded in January, 1899, to the Union Pacific, 
Denver and Gulf, and the Denver, Leadville and Gunnison Railway Companies. The capital 
consists of $31,000,000 common shares, $8,500,000 4 per cent. non-cumulative first preferred shares, 
and $8,500,000 4 per cent. non-cumulative second preferred shares—all of $100; and a funded 
debt of $56,062,270, of which $49,428,900 is in the hands of the public, including $1,050,000 equip- 
ment trust obligations of 1920, maturing 1935, and bearing 6 per cent. interest. Refunding and 
extension mortgage 44 per cent. bonds for $28,978,900 are known here; they are of $1,000 each, have 
interest payable May 1 and November 1, and the principal falls due May 1,°1935, but the bonds may 
be called for repayment at 101 and accrued interest (now) on any interest date, on three months’ 
notice ; all payments are made in New York, but the Swiss Bank Corporation, 43, Lothbury, E.C.2, 
cash coupons at the fixed exchange of 4s. 14d. per dollar. The company controls the Colorado and 
Southern Lines system, operating in all 1,810 miles, including the lines of the Fort Worth and Denver 
City Railway Company and the Wichita Valley Railway Company, together with affiliated companies ; 
the Colorado and Southern company owns 979 miles and operates 1,099 miles, and is practically con- 
trolled by the Chicago, Burlington and Quincy Railroad. 


The accounts are now made up annually to December 31. The dividends on both classes of 
preferred shares were regularly paid half-yearly to October, 1913; the next dividend paid on the first 
preferred shares was 2 per cent. in October, 1916; 4 per cent, was paid on both the first and second 
preferred shares during each of the four years to 1920; and in June, 1921, 2 per cent. was paid on 
the first preferred ; in December, 1908, 1909, 1910 and 1911, 2 per cent. was paid each time on the 
common shares, and in December, 1912, 1 per cent.—no distribution on the common shares since. In 
respect of 1920, after meeting interest charges and the dividends of 4 per cent. on the first and second 
preferred shares, and allowing certain credits and appropriations, a credit balance of $8,520,150 
brought down was increased to $5,417,668. ‘The refunding and extension mortgage bonds are quoted 
in the official list ; latest price, 984. , 


Colorado Midland Railroad Company,--—Office : Denver, U.S.-—In July, 1918, the President, Mr, 
A. E. Carlton, was appointed receiver, and the operation of the road was stopped on August 5, 1918, 
while in January, 1919, the dismantling of the road was sanctioned except as to 26 miles from 
Colorado Springs to Divide. 


Compagnie Francaise des Chemins de Fer de la Province de Santa Fe.—Office: 66, Rue de 

la Chaussée d’Antin, Paris. —The company was incorporated under French laws on December 11, 1888, 
and owns a concession from the government of the province of Santa Fé. The lines are the property 
of the company in perpetuity, and there is no monetary guarantee. The company is known here 
through the issue of obligations on a settlement being arrived at in 1900 between the government of 

| the Province of Santa Fé and the holders of Western and Central Colonies Railways of Santa Fé and 
| Santa Fé and Reconquista Railway 5 per cent. mortgage bonds. The company has a share capital 
of 72,000,000 francs in fully-paid shares of 500 francs. ‘The obligations known here are for £598,200 
apd outstanding of £629,000), in amounts of £20 and £100 each, the bonds having also their value in 
ranes expressed on them; interest at 3 per cent. per annum is payable January 1 and July 1, and the 
bonds are to be redeemed by the year 1998 by annual drawings in December, commencing in 1900, 
all payments being made by the River Plate Trust, Loan and Agency Company, Limited, 52, Moorgate 
Street, E.C.2, or in Paris. These obligations are secured by a first mortgage on. railways of a total 
length of 553 kilometres (about 345 miles). There are also 44 per cent. obligations for 157,815,500 
francs, and 6 per cent. notes for 15,000,000 francs. The total length of line owned by the: company 
is 1,911 kilometres (about 1,187 miles), while a further 256 kilometres are under construction. 
The accounts ave now made up annually to June 30, and submitted in November or December. For 

1907 the dividend was 14 francs per share ; for the six months to June 30, 1908, 7 franes ; for 1908-9, 
18.50 francs ; for 1909-10, 19.62 francs ; for 1910-11, 23.82 francs; for 1911-12, 40 franes ; for 1912-13, 

_ 87.50 franes ; for 1913-14, 10 francs (paid as an interim dividend in J uly, 1914); for the three years to 
| 1916-17, nil; for 1917-18, 15 francs; for 1918-19, 30 francs ; for 1919-20, 50 francs ; and for 1920-21, 
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40 franes. Statutory reserve fund, 1,247,773 franes; extraordinary reserve fund, 13,156,539 francs ; 
provident fund, 2,000,000 francs; fire insurance fund, 1,778,595 frances; carried forward, 2,687,049 
frances. The 3 per cent. obligations are quoted in the official list; latest price, 443. 


Cordoba Central Railway Company, Limited.—Directors : Lord Farrer (Chairman), J. P. Clarke, 
F. Holt, J. H. C. Johnston, P. Norman, W. 8. Poole and R. Popkiss. Secretary: N. Stuart, F.C.LS. 
Office : River Plate House, F insbury Circus, E.C.2.—The company was registered August 11, 1887, to 
acquire a concession granted by the provincial government of Cordoba, in the Argentine Republic. 
In 1889 the company acquired by purchase from the Argentine government a railway formerly 
known as the Central Northern section, and this road and the original line were worked down 
to 1912 practically as separate undertakings. In 1899 the undertaking of the North West Argentine 
Railway Company, Limited, was acquired, while in 1903 the company obtained a concession for the 
construction of a narrow-gauge line connecting the Cordoba Central Railway, through the Cordoba and 
Rosario Railway, with the city and port of Buenos Ayres, and this concession was transferred to a 
separate, although allied, company, the Cordoba Central Buenos Ayres Extension Railway, Limited, 
During the latter part of 1912 a scheme was brought forward and approved by the proprietors, and 
has been carried into effect, for the acquisition by the Cordoba Central Railway Company of the Cor- 
doba and Rosario Railway Company, and the Cordoba Central Buenos Ayres Extension Railway ; fresh 
classes of capital were created into which the old capital issues of the Cordoba Central, the Cordoba 
and Rosario and the Cordoba Central Buenos Ayres Extension were exchanged, the conversion taking 
effect as from January 1, 1913, from which date also the Cordoba Central Company entered into 
an agreement with the Argentine Railway Company, under which the latter was to manage and 
control the Cordoba Central system, and to give to that system certain guaranteed minimum amounts 
of traffic. In the autumn of 1914 the Argentine Railway Company found itself, owing to the financial 
crisis consequent upon the European war, unable to meet its habilities under the working agreement, 
in cash, and as a result of negotiations the working agreement was cancelled as from December 2, 1914, 
and, in settlement of all claims on either side, the Argentine Railway Company handed over to the 
Cordoba Central Railway Company 5,000 fully-paid shares of 500 francs each of the Compagnie 
Francaise des Chemins de Fer de la Province de Santa Fé, equivalent in nominal amount to £100,000, 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
‘shall be free from duties on imported materials, and from national, provincial and municipal taxation, 
until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations, such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses). The 
government has the right to vary the tariffs when for three consecutive years the gross receipts — 
exceed 17 per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; 
should the working expenses exceed 60 per cent. a proportionate increase of the limit of 17 per cent. is 
allowed before the government can intervene. ; 

In August, 1916, the holders of the 45 per cent. second debenture stock, the three-year notes and 
the income stocks of the company sanctioned a scheme of arrangement under which the company was 
granted a three-and-a-half years’ moratorium in respect of the interest on the 45 per cent. second 
debenture stock and three-year notes, such interest to be payable in cash in so far as the net revenue ~ 
in each year permitted, any balance to be satisfied by deferred warrants. 

In November, 1919, the holders of the 44 per cent. second debenture stock, deferred warrants, 
6 per cent. three-year notes and income stocks approved a fresh scheme of arrangement, which, 
inter alia, extended, in a modified form, for a further period of three years, the scheme of 1916. 
The following is a summary of the main provisions of the 1919 scheme :— 

(1) The rate of interest on the 43 per cent. second debenture stock is, subject to clause 3, to be 

increased permanently to 5 per cent. per annum as from July 1, 1919; 

(2) The interest to June 30, 1919, on the above-mentioned stock to be satisfied wholly in deferred 

warrants at par, less income tax ; 

(3) The interest for each of the three years to June 30, 1922, at 5 per cent. per annum, less income 

tax, on the above-mentioned stock to be paid annually on July 1 as to 2 per cent. in like 
stock taken at 80 per cent., fractions of a £ being satisfied in cash, and as to the balance in cash ; 

(4) The interest to June 30, 1919, on the 6 per cent. notes to be satisfied wholly in deferred 

warrants at par, less income tax ; 


(5) The deferred warrants to be exchanged for equivalent amounts of 5 per cent. second debenture 
stock, less income tax, as from June 30, 1919, but fractions of a £ to be satisfied in cash ; 

(6) The 6 per cent. notes to be converted into 5 per cent. second debenture stock at par as from 
June 30, 1919; 

(7) The whole of the 6 per cent, second debenture stock for £128,981 to be redeemed on or before 
January 13, 1923 ; 

(8) Surplus revenue during the period to June 30, 1922, after providing for interest on the debenture 
stocks payable in cash and any cash released by the scheme, to be retained by the company 
for renewal or capital purposes, including the writing off of the balance at the debit of the net 
revenue account of the company, or such other purposes as the directors may think fit other 
than payment of interest on the income stocks of the company, the directors having power in 
their discretion to apply any part in redemption at par or in the purchase at less than par of 
either 6 per cent. second debenture stock or 5 per cent. second debenture stock ; 

(9) In each financial year after July 1, 1922, there shall be set aside out of the surplus revenue 
remaining after providing for all debenture stock interest and all usual repair and mainten- 
ance charges a cumulative renewals fund of not less than 3 per cent. per annum of the gross 
earnings of the company’s railway system, such fund to be applied for renewals, capital or 
other purposes specified in clause 13 of the scheme ; 

(10) After the last-mentioned sums have been provided for, a further sum of £50,000 a year shall be 
set aside out of such surplus revenue until a total sum of £500,000 has been so set aside, and 
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the same shall be applied as to not less than one-half in the redemption of 5 per cent second 
debenture stock by drawings at pac or by purchase under par, and the balance shall be retained 
by the company for renewals, capital or other purposes specified in clause 10 of the scheme ; 

(11) The 3,000 shares of the Compagnie Francaise des Chemins de fer de la Province de Santa Fé 
(or the proceeds thereof) standing to the credit of the ordinary income stockholders, to be 
released to the company and carried toa renewals and reserve account (see below) ; ; 

(12) The 5 per cent. cumulative first preference income stock to be converted into 7 per cent. non- 
cumulative first preference income stock, arrears of interest thereon being waived ; 


(13) Except as already provided by the trust deeds securing the 4 per cent. first debenture stock and 
the 5 per cent. second debenture stock, no debentures, debenture stock or other securities of 
the company ranking in priority to or pari passu with the 5 per cent. second debenture stock 
ie Be issued without the sanction of a resolution passed at a meeting of the holders of such 
stock. 


The total length of the line owned by the company is 1,205 miles. The company has no monctary 
guarantee ; 1,018 miles of line belong to the company in perpetuity, and as regards the line from 
Buenos Ayres to Rosario (187 miles) the government reserves the right to expropriate the railway and 
works at any time at their par value, to be fixed by arbitration, plus 20 per cent. In the latter part 
of 1913 the company acquired a controlling interest in an Argentine electric light and power undertaking, 
and this interest was subsequently transferred to the Tucuman Tramways, Light and Power Company, 
Limited, in which the Cordoba Central Railway Company holds £155,000 of 5 per cent. debenture stock, 
£150,007 of 6 per cent. cumulative preferred shares, £156,000 of 6 per cent. participating second preferred 
shares and the whole of the deferred capital of £100,000. 

‘The following issues have been made, and at Jun@ 30, 1921, there was a credit balance on capital 
account of £870,503, after taking into account rebates, &c., on issues, £707,952 :— i 


£8,000,000 Four per cent. first debenture stock, ranking as a first floating charge on the entire under- 
taking, present and future. Interest is payable April 1 and October 1, and the stock may 
be redeemed by the company upon six months’ notice at any time at 105 per cent., which 
is also to be the price of redemption in the event of the voluntary liquidation of the 
company for the purposes of reconstruction or amalgamation. The total authorised is 
at present £8,000,000, but there is power to the company to create further stock 
ranking pari passu with the £8,000,000 for an amount at the rate of £3,000 per mile of 
additional line acquired by the company, or of new line for the time being constructed 
or in course of construction ‘or about to be constructed (the extra track being taken 
at £3,000 per mile where existing lines are doubled, and at the rate of £1,000 per mile of 
line where a third rail is laid, or the gauge altered to broad gauge or standard gauge) in 
excess of the mileage belonging to the company in operation on January 1, 1913, with power 
also to create in respect of further expenditure on capital account further 4 per cent. 
first debenture stock to the extent of £100 in respect of every £100 of first preference 
income stock created in excess of £2,500,000, at a like rate in respect of every £100 of 
second preference income stock created in excess of £2,500,000, and at a like rate in 
respect of every £100 of ordinary income stock created in excess of £5,000, 000. 


£111,331 Six per cent. second debenture stock, outstanding balance of £128,981 issued in January, 
1916, and ranking as a floating charge on the undertaking, subject to the 4 per cent. 
first debenture stock. Interest is payable May 15 and November 15, and the stock is 
redeemable at par on January 18, 1923, or may be redeemed at any time previously on 
six months’ notice from the company. The total of this stock which may be issued is 
limited to £400,000. 

£6,222,915 Five per cent. (44 per cent. up to January 1, 1916) second debenture stock (inclusive of 
£682,444 issued in exchange for an equivalent amount of deferred warrants, less 
income tax, £248,600 allotted in conversion of a like amount of 6 per cent. notes, 
under the scheme of 1919, and £145,126 issued on July 1, 1920, and £148,563 issued 
on July 1, 1921, in respect of interest for the two years ended at those dates, the 
balance of 3 per cent. each year having been paid in cash), charged, subject to the 
above-mentioned first debenture stock, and 6 per cent. second debenture stock, 
on the entire undertaking of the company, preseut and future. Interest is payable 
January 1 and July 1 (except as provided above in respect of the three years 
ending June 30, 1922), and the stock may be redeemed by the company on six 
months’ notice at any time at 105 per cent., which is also to be the price of redemption 
in the event of the voluntary liquidation of the company for the purposes of recon- 
struction or amalgamation. The present total authorised is £6,391,130, but power 
has been reserved to the company to create further similar debenture stock ranking 
pari passu with the existing stock for an amount at the rate of £3,000 per mile ot 
additional line acquired by the company, or of new line for the time being in course of 
construction or about to be constructed (the extra track being taken at £3,000 per mile 
where existing lines are doubled, and at the rate of £1,000 per mile of line where a third 
rail is laid or the gauge altered to broad gauge or standard gauge) in excess of the 
mileage belonging to the company in operation on January 1, 1918, with power also to 
create in respect of further expenditure on capital account additional 5 per cent. second 
debenture stock to the extent of £100 in respect of every £100 of first preference income 
stock created in excess of £2,500,000, at a like rate in respect of every £100 of second 
preference income stock created in excess of £2,500,000, and at a like rate in respect of 
every £100 of ordinary income stock created in excess of £5,000,000. £91,062 of the 

amount outstanding of this stock is held by the company. # 
£1,440,000 Seven per cent. non-cumulative first preference income stock (converted from 5 per cent. 
cumulative first preference stock under the scheme of arrangement of 1919, arrears of 
interest thereon at the same time being waived), with priority as regards capital over 
the second preference and ordinary income stocks, while power is reserved to the 
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company to redeem, or to require the holders thereof respectively to transfer the 
first preference income stock held by them upon six months’ notice, at the price 
of 110 per cent. The total authorised is £2,500,000. The dividend on this stock is 
normally paid half-yearly in May and November, but there was no distribution in the 
seven years to 1921. 

£1,661,895 Second preference income stock, ranking after the foregoing for 5 per cent. dividends 
out of the profits of each separate year, and with priority as regards capital over the 
ordinary income stock, while power is reserved to the company to redeem, or to 
require the holders thereof respectively to transfer the second preference income 
stock held by them, upon six months’ notice, at the price of 103 per cent. The total 
authorised is £2,500,000, The dividend on this stock is usually paid half-yearly in May 
and November, but there was no distribution in the seven years to 1921, 

£4,068,620 Ordinary income stock, entitled to receive the balance of profits of the company 
available for dividend after payment of all prior charges. Power is reserved to the 
company to redeem, or to require the holders thereof respectively to transfer the 
ordinary income stock held by them, upon six months’ notice, at the price of par. 
The total authorised is £5,000,000. The last dividend was 1} per cent. actual for the 
half-year ended June 30, 1913. 

£107 Shares of £1 each, seven of which are held by the directors, and the remaining 

100 are vested in trustees upon trust to exercise the voting rights thereby con- 
ferred in respect of extraordinary or special resolutions of the company in such 
manner as a majority of three-fourths of the holders of the first preference income 
stock, the second preference income stock and the ordinary income stock shall by 
resolution in general meeting determine, provided that when the company shall 
redeem, or require the holders of the said income stocks to transfer the whole or 


any one or more of the said stocks, the said shares, or a rateable proportion thereof, ~ 


shall be released by the said trustees from the trust. 


The accounts are now made up annually to June 30, and submitted about November. For the 
half-year to June 30, 1913, with the assistance of £53,984 paid over by the Argentine Railway 
Company, interest on the debenture and preference stocks was paid, and 24 per cent. per annum on 
the ordinary ; and in respect of 1913-14 the Argentine Railway Company failed to provide £106,630 in 
cash for which it was liable, but the Cordoba Central was able to pay the full dividends on the first and 
second preference stocks for the year. As stated above, the working agreement with the Argentine Rail- 
way Company was cancelled as from December 2, 1914, and of the £100,000 of shares of the Santa Fé 
Railway received from the former, £40,000 was transferred to renewals reserve account. and £60,000 
was carried over to the credit of the holders of the ordinary income stock “‘ to be held until such time 
as the same can be disposed of.” In respect of the years from 1914-15 to 1918-19 inclusive, interest 
on the debenture stocks and on the 6 per cent. notes was paid—that on the 44 per cent. debenture 
stock (at the rate of 5 per cent.—see above) and on the 6 per cent. notes, for the second half of 1916 
and up to June 30, 1919, in deferred interest warrants ; and against a credit balance brought into the 
accounts in 1914-15 of £1,674, a debit balance of £867,148 was carried forward at the end of 1918-19. 
As from July 1, 1919, the 6 per cent. notes were converted into 5 per cent. second debenture stock at 
par (see above), In respect of 1919-20 interest on the debenture stocks was paid—that on the (now) 
5 per cent. second debenture stock as to 3 per cent. in cash and 2 per cent. jn like stock at 80, and the 
debit to profit and logs, after crediting £227,900, adjustment on conversion of deferred interest 
warrants, was reduced to £396,763. In respect of 1920-21 the net earnings of the railway amounted 
to £294,535, against £683,798 for the previous year; debenture interest. was paid (on the 5 per cent. 
second debenture stock as in 1919-20), and the debit to profit and loss was increased to £653,554. 
Renewals and reserve account, £670,693, including proceeds of sale of 5,000 shares in the Compagnie 
Francaise des Chemins de Fer de la Province de Santa Fé; reserve for income and corporation taxes, 
£180,621; reserve for liabilities under the Buenos Ayres Extension Railway Contract, £28,751. 
From July 1, 1921, to December 31, 1921, the gross receipts were approximately £1,373,200, as against 
£1,497,100 for the corresponding period. 

Voting power for ordinary meetings, one vote for every £1 of first preference, second preference or 
ordinary income stock, but when extraordinary or special resolutions are to be considered the voting 
power rests with the shares alone, as set out in full in the notice of the shares above. Director's 
qualification, one share. Transfer form, common ; fee, 2s. 6d.; the various stocks are transferable in 
sums of £1 and multiples. Telegraphic address, Geniculate, Ave, London. The company is quoted 
in the official list. Latest prices—ordinary income stock, 7; first preference,'184 ; second preference, 
11; first debenture stock, 464 ; 5 per cent. second debenture stock, 26. 


Cork and Macrocm Direct Railway Company.—Directors: J. E. Harding (Chairman), M. J. Daly 
(Deputy-Chairman), J. English, R. Twomey and T. J. Twomey. Secretary: J. J. Barry. Office: 
Capwell, Cork.—The company was incorporated in 1861. - The authorised capital, including loans, is 
£235,368, of which there have been issued—£92,050 ordinary shares of £10; £44,150 5 per cent. 
ee shares of £10; and £75,630 debenture stock at 4 per cent., with interest payable January 1 
and July 1. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 14 per cent.) being paid in September. The line is 245 miles in length. For 1913 the 
ordinary got 43 per cent. ; for 1914, 33; for 1915, 3% ; for 1916, 34; and for 1917, 1918, 1919 and 1920, 4. 
Reserve fund, £500; carried forward, £402. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
shares up to 100, and one vote for every 10 shares heyond. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; the debenture stock is transferable in 
multiples of £10 Fee for registration of probate, 2s. 6d. Telegraphic address, Barry, Capwell 
Station, Cork. Telephone number, 79, Capwell, Cork. Latest price of ordinary, 71s. 3d. 


Cork and Muskerry Light Railway Company, Limited.—JDirectors: Sir G. St. J. Colthurst, 
Bart. (Chairman), M. C. Ahern, M. Healy, E. Pike, J. O’Leary, F. Busreed and P. O’Leary (the 


RAILWAYS. 315 


last three being Rural District Directors). General Manager and Secretary: T. O'Connor. Office: 
Western Road Terminus, Cork.—The company was registered December 12, 1883, to construct a 
light railway (18 miles in length) authorised by the Tramways and Public Companies (Ireland) 
Act, 1883, The authorised capital is £75,000 in shares of £5, all of which has been issued and paid up. 


A dividend at the rate of 5 per cent. per annum is guaranteed in perpetuity by portions of three 


baronies in county Cork. In the event of the company failing, the baronies are bound to. work the 
line and pay the guarantee on the shares, and ae the line is open or not the guarantee is to be 
ped Of the 5 per cent., 2 per cent. is guaranteed by the Treasury, subject, however, to the line 

eing worked. Sums advanced under the guarantee are to be renaid out of net earnings in excess of the 
guarantee, and any deficit on working would fall on the baronies. 

The accounts are now made up annually to December 31, and submitted in February. The net 
income for 1920 amounted to £3,328, against £3,448 for 1919. The guaranteed dividends are paid in 
March and September. Reserve fund at December 31, 1920, £1,942. Voting power, one vote for 
each share. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. per deed. Fee 
for registration of probate, 2s. 6d. Latest price of guaranteed, 60s. 


Cork, Bandon and South Coast Railway Company.—Dvrectors:_T. F. Carroll (Chairman), S. 
French (Deputy-Chairman), T. J. Canty, Rt. Hon. J. Hogg, R. Bence-Jones, A. R. MacMullen, Dr. 
W.L. Murphy, J. Pike and Col. J. M. Sugrue. Secretary: R. H. Leslie. Office: Albert (Juay 
Terminus, Cork.—The company was incorporated in 1845 as the Cork and Bandon Railway Company, 
and in 1888 was renamed as above, with extended powers. In 1909 the undertaking of the Ilen 
Valley Railway Company was acquired. The authorised capital, including loans, is £1,008,665, of 
which there have been issued :— 

£240,000 Ordinary stock ; 

£48,000 Guaranteed preference 534 per cent. stock ; 

£38,246 Guaranteed preference 4 per cent. stock ; 

£178,629 West Cork preference stock, entitled to a 4 per cent. preferential non-cumulative 
dividend out of the profits of the Cork and Bandon section in priority to the ordinary stock, 
and out of the profits of the West Cork section in priority to all other charges or payments 
whatsoever ; 


£48,009 Kinsale preference stock, entitled to a 4 per cent. preferential non-cumulative dividend out 
of the profits of the Cork and Bandon section next after the West Cork stock, and out of the 
profits of the Kinsale section in priority to all other charges or payments whatsoever ; 

£68,370 Ilen Valley preference stock, entitled to non-cumulative dividends of 4 per cent., payable 
out of the profits of the Ilen Valley section in priority to all other charges or payments 
whatsoever, and, if these are insufficient, out of the profits of the Cork and Bandon section 
next after the Kinsale preference stock ; 

£15,315 1900 non-cumulative preference stock, 4 per cent. ; 

£253,987 debenture stock at 4 per cent., with interest payable January 1 and July 1. 


Debit to capital at December 31, 1921, £40,262. The line is 65? miles in length, and 284 more 


_ miles are worked under agreements. 


A contemplated scheme for the consolidation of all the preference stocks into one consolidated 


_ guaranteed 4 per cent. cumulative preference stock, which will not involve any increase in the amount 


of dividends paid at present, has been postponed. ; . 
The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1 per cent.) being paid in September. For the year 1913 38 per cent. was paid ; 
for 1914, 34; for 1915 and 1916, 24; for 1917, 1918 and 1919, 38; and for 1920 and 1921, 3. General 
insurance fund, £6,480; Baltimore Extension Railway Company suspense (liability) account, £13,142 ; 
reserve fund, £7,000; depreciation funds, £30,612 ; carried forward, £3,532. The preference dividends 


are paid half-yearly. 


Voting power, one vote for every £50 of ordinary stock up to £500, one for every additional 
£250 up to £5,000, and one for every £500 beyond £5,000; preference stocks carry half the voting 
powers of ordinary. Director’s qualification, £1,000 of stock other than debenture. Transfer form, 
common ; fee, 2s. 6d. each stock. Ordinary stock is transferable in multiples of £50, 54 per cent, 


preference in multiples of £6 5s. and multiples of £10, and 4 per cent. preference, and West Cork, 


_——— 


Kinsale, 1900, and Ilen Valley preferences in multiples of £10. Fee for registration of probate, 2s. 6d. 
Telegraphic address, Leslie, Railway, Cork. Telephone number, 811, Cork. Latest prices— 
ordinary, 30; Kinsale preference, 33. 


Bantry Extension Railway.—In 1878 the Bantry Extension Railway was incorporated as a separate 
undertaking, and has been constructed by the Cork, Bandon and South Coast Railway Company. 
The authorised capital, including loans, is £105,000, all of which has been issued, £30,000 being in 
ordinary stock, £40,000 in 5 per cent. baronial guarantee stock, and £35,000 in 5 per cent. debenture 
stock. The dividend on the baronial stock was guaranteed for 35 years from July 1, 1881, by the 
baronies of Bere, Bantry, and part of the barony of the west division of West Carbery. The line is 


114 miles in length, and is worked by the Cork, Bandon and South Coast Railway Company ; the 


gross receipts until they amount to £5,000 per annum are to be applied by the Bandon Company 
in paying in the first instance interest on the debenture capital, and the balance remaining after such 
payment in or towards defraying the working expenses of the Bantry Extension, while when the 


total revenue amounts to £5,000 per annum, and does not amount to £5,500, the Bandon Company 


is entitled to 90 per cent. of the total revenue remaining after paying debenture interest, the 


percentage being reduced as the revenue increases until it is 52 per cent. of a revenue of £7,500 and 


u ds. 4 ' 
Pvthe accounts are made up annually to December 31, and submitted in February. Deben- 


ture interest is reeularly met. No dividend has been paid on the ordinary capital. The dividends 
on the guarantee aso siete paid on April 1 and October 1 to the end of 1916, but no dividend was paid 
on that stock in respect of 1917 (or since), the Cork County Council having commenced proceedings 
against the company in the Chancery Division, claiming that all moneys heretofore contributed by the 


316 THE STOCK EXCHANGE YEAR-BOOR. 


baronies, amounting to £59,133, to provide the dividends on the A (baronial guarantee) stock are as 
from the expiry of the thirty-five years’ period on June 30, 1916, repayable tothe baronies in priority 
to the payment of any further dividend on the A stock; the case was argued before Mr. Justice 
Powell on January 22 and 23, 1919, and judgment was given in favour of the County Council. The 
company appealed, with the result that the judgment given by Mr. Justice Powell was unanimously 
confirmed by the Court of Appeal. An appeal by the company to the House of Lords has been 
dismissed. The gross earnings in 1910 were £5,965 (when £843 was contributed towards the baronial 
guarantee dividend); in 1911, £5,963 (when £843 was contributed towards the baronial guarantee divi- 


dend); in 1912, £5,905 (when £831 was contributed towards the baronial guarantee dividend); in 


1913, £6,159 (when £1,322 was contributed towards the baronial guarantee dividend) ; in 1914, £5,903 
(when £830 was contributed towards the baronial guarantee dividend); in 1915, £6,201 (when £1,335 
was contributed towards the baronial guarantee dividend); in 1916, £6,547 (when £1,727 was con- 


tributed towards the baronial guarantee dividend) ; and in the years 1917 to 1920 inclusive the railway — 


was worked by the government under guarantee that the net receipts should, in case of a decrease on 
1913 figures, be made up to such figures. £1,322 was available, accordingly, in each of those years for 
baronial guarantee dividend. Amountadvanced by the baronies to December 31, 1920, £59,133 ; credit 
to net revenue, £5,291, which sum is available for refund to the baronies. 

Voting power, one vote for every £10 of ordinary or guarantee stock up to £100, one vote for every 
£50 beyond up to £1,000, and one for every £100 beyond. Transfer form, common ; fee, 2s. 6d. ; stocks 
are transferable in multiples of £10. 


Cork, Blackrock and Passage Railway Company.—Directors: Right Hon. Sir 8. Harrington 
(Chairman), K. B. Williams (Deputy-Chairman), T. F. Carroll and J. H. Sugrue. General Manager : 
R. H. Good. Secretary: R. J. Copinger. Office: Albert Street. Cork.—-The company was incor- 
porated in 1846. The authorised capital, including loans, is £431,270, and £118,340 has been issued 
in ordinary shares of £20 (see below); £1,600 in 5 per cent. preference shares of £20; £26,000 
in 4 per cent. irredeemable preference shares (1881) of £20; £80,000 in 4 per cent. preference 
shares (1896) of £10; £135,330 in debenture stock at from 4 to 44 per cent. (almost entirely at 4), 
£43,139 being under act 1846, £8,600 act 1881, £2,000 act 1889, £26,600 act 1896, and £55,000 act 
1901 (issued in 1902 and 1905); and £65,000 in loans at 4 per cent. from the Commissioners of Public 
Works, Ireland (raised in 1902 and since as a first charge on the company’s earnings). By an act 
of 1896 holders of ordinary shares have the option at any time of dividing their holdings into deferred 
shares and preferred shares of £10, half of each class; dividends are declared on the ordinary capital 
as if undivided, and on the amount accruing to the divided portion the preferred shares rank first 
in respect of each half-year for a dividend of 4 per cent. per annum, the deferred taking the 
balance; the ordinary capital is now represented by £53,600 undivided shares of £20, £32,370 
preferred shares of £10, and £32,370 deferred shares of £10. The line is 16 miles in length. 

The accounts are made up annually to December 31, and submitted in February. The last dividend 
paid on the ordinary shares was 1 per cent. per annum in respect of the second half of 1899, while no 
dividend has been paid on any of the preference shares since March, 1900. In respect of 1918, three 
and a half years’ interest was paid on the 1896 debenture stock, thus clearing off all arrears on that 


stock, and for 1919 and 1920 one year’s interest was paid, each time on the 1901 debenture stock, 


leaving eleven years’ arrears of interest on this stock as at December 31, 1920. Carried forward, a 
debit of £22,955, after including unpaid interest (£25,813) on the debenture stocks, 

Voting power, one vote for from 1 to 5 undivided ordinary shares, two for from 6 to 10 
shares, and one for every 10 shares beyond; one vote for a holding of 2 and not exceeding 5 
preferred half-shares, two votes for a holding of 6 and not exceeding 10 preferred half-shares, and 
one vote for every 10 additional preferred half-shares ; one vote for not less than 70 deferred half- 
shares, two votes for not less than 140 deferred half-shares, and one vote for every additional 140 


deferred half-shares. Director’s qualification, 20 ordinary shares or 20 preferred half-shares and 20 


deferred half-shares, or such an equal number of preferred and deferred half-shares as, with any 
undivided ordinary shares, shall be equivalent to 20 undivided ordinary shares. Transfer form, 
common; fec, 2s. 6d. each seller. In transferring debenture stock no fractions of £1 are accepted, 
nor any sum less than £5. Fee for registration of probate, 2s. 6d. Telegraphic address, Greenboat, 
Cork, Telephone number, 308, Cork. Latest price of ordinary, 20s. 


Cork City Railways Company.—Dzirectors: Vise. Churchill (Chairman), Lord Barrymore and 
Frank Bibby (representing the Great Western Railway Company); J. Pike (representing the Cork, 
Bandon and South Coast Railway Company); and Sir J. Long. Secretary: A. S. Mills. Office: 
Paddington Station, W.2.—The company was incorporated in 1906. The authorised capital, including 
loans, is £150,000, of which £100,000 has been subscribed in shares of £10, £15,000 being held by the Cork, 
Bandon, and South Coast Railway Company, and £85,000 by the Great Western Railway Company ; 
and £39,300 has been issued in debentures ,to the Great Western Railway Company, while the 
Treasury, with the sanction of parliament, contributed £25,000 towards the cost of the undertaking. 

The accounts are made up annually to December 31, and submitted in February. The line is 1} 
miles in length, and was opened for traffic on January 1, 1912. The railway is being worked at a loss, 
a debit to net revenue account of £10,376 brought down having been increased in 1920 to £11,684, 


Corringham Light Railway Company.—-Dircctors: B. E. Todhunter (Chairman), Sir J. C. Stamp» 
K.B.E., and A. W. Kerly. Secretary: H. Reeve. Office: Kynochtown, Essex.—The company was 
incorporated in 1899 under the Light Railways Act of 1896. The authorised capital, including 
loans, is £18,667, and £12,000 has been issued in ordinary shares of £1. There is a debit on capital 
account of £6,863. The line is 2% milesin length. The accounts are made up annually to December 31, 
and submitted in April.. The dividend for each of the seventeen years to 1917 was 74 per cent. ; and 
for 1918, 1919 and 1920, nil. Railway depreciation fund, £4,141. Debit to revenue account at 
December 31, 1920, £1,899, including a deficiency of £705 brought down. Director’s qualification, 250 
shares, Transfer form, common ; fee, 2s. 6d. per transfer. 


| Corris Railway Company.—Directors: S. White (Chairman), J. H. Howell, W. G. V. Smith 
(Managing Director) and Sir G. 8. White, Bart. Secretary: F. H. Withers. Office: Clare Street 
House, Bristol.—The company was incorporated in 1858. The authorised capital, including loans, is 


' 
7 
} 
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£20,000, and £15,900 has been issued in consolidated stock and £5,000 in 5 per cent. deb 
? ea aa , : enture 
stock (all of which is held by the Imperial Tramways Company, Limited). The line (2 ft, 3 in 


gauge) is 11 miles in length. No report has recently been received, but these fig have b “ ised 
from the government returns for 1920. 3 : nen Se eee ng ee PeetiaT aed 


Costa Rica Railway Company, Limited.— Directors: Visc. St. Davids (Chairman). H. All ice- 
Chairman), R. Miller and A. J. Shepherd (Managing Director). Ab oa oe = aren Vee 
Dashwood House, E.C.2.—The company was registered April 22, 1886, to take over the existing lines in 
Costa Rica, and construct additional lines. The existing lines were the property of the government 
and were being worked by Mr. M. C. Keith under lease. In 1885-6 Mr. Keith effected an arrancement 
between the Costa Rica government and the bondholders of the external debt of the republic, and 
the railway company was the outcome of this agreement. The government transferred its railways 
for a period of 99 years from the completion of the new lines, free of any rent or charge, and conveyed 
to the company 800,000 acres of land, in consideration of the allotment to the government of one- 
third, and to the government bondholders of about one-third, of the company’s share capital. The 
government was entitled to a moiety of the net proceeds of the lands, but the right of sale, leasing 
and management was given to the company for 20 years; on the expiration of this period (April 21, 
1904) the residue of the lands not sold or utilised reverted to the government. All rollins stock 
and other things necessary for the construction and working of the line can be introduced free of 
customs duties, and the tariff on goods is made payable in Costa Rica gold. The execution of the 
new works was undertaken by Mr. Keith, and in consideration thereof, and of the transfer of the 
Sect &c., he was to receive all the first and second debentures, and about one-third of the share 
capital. 

As from July 1, 1905, the working of the company’s undertaking, until the termination of the 
concession, less two months, has been transferred to the Northern Railway Company of Costa Rica 
(the whole of whose share capital of $1,000,000 is owned by the United Fruit Company) 
incorporated under the laws of New Jersey, U.S., on the terms that the railway shall be maintained 
in good working order, and the right to construct branches transferred to the Northern Company, 
which paid to the Costa Rica Railway.Company £131,100 for the year to June 30, 1906, a similar 
sum for 1906-7, £135,600 for 1907-8, a similar sum for 1908-9, £140,100 for 1909-10, £144,600 for 1910-11, 
and £149,100 for each of the ten years to 1920-21. The present annual payment of £149,100 is subject 
to increase in the event of the prior mortgage debentures being increased beyond £380,000 up to 
£400,000, while in the event of any complete issue of the debentures being paid off the reutal is to 
be reduced by the amount of the annual service of such debentures. The performance of the obli- 
gations of the lease is guaranteed by the deposit with trustees of the whole of the share capital of 
the Northern Company to the amount of $1,000,000. ° 

The line, including branches and sidings, is about 190 miles in length. Some small land sales have 
been made. 

The first mortgage debentures and second debentures were repayable at par on July 1 and September 
1, 1916, respectively, but owing to the abnormal conditions created by the war it was found impossible 
to provide for their redemption at maturity. Consequently, in April, 1916, a scheme of arrangement 
was brought forward, was approved by both classes of debenture holders, and in the following month 


_ received the sanction of the court. The scheme provided for the extension of the redemption dates of 


the first mortgage debentures and the second debentures until January 1, 1990, when the company’s 


| concession will expire, but the principal sums are to become payable immediately in the event of a com- 
_ pulsory or voluntary winding up of the company, if the company shall make default in any year in 


payment of the sinking fund instalment (see below), or if the company shall at any time pay a dividend 


in excess of 2 percent. in breach of the undermentioned provision, while as regards the first mortgage 


debentures default for a period of six months in payment of any half-yearly instalment of interest would 


_ likewise render the security enforceable. Interest on the first mortgage debentures as from July 1, 
| 1916, and on the second debentures as from September 1, 1916, was raised from 6 to 65 per cent. per 
annum, and while that on the latter is to continue to be paid out of income only it is to be cumulative 
as from September 1, 1916. In order to provide for the redemption of the debentures a cumulative 
sinking fund has been constituted for the purposes of which asum of £3,000 is to be set aside annually, 


beginning with the year ending June 30, 1917, and invested, while the fund may be employed in the 
purchase of the company’s first mortgage debentures or second debentures, provided that at no time 


shall more than one-half of the total be invested in the second debentures, The company reserves the 
_ right at any time to redeem the whole (but not a part) of the first mortgage debentures and the second 


debentures, or the whole of the first mortgage debentures alone, on six months’ notice (a) subse- 
quently to August 31, 1921, but prior to September 1, 1926, at 102 per cent., and (b) subsequently to 


re 


August 31, 1926, atpar. Unless and until the sinking fund, taken at the value of the day, shall be equal 
to one-half the aggregate amount of the first mortgage debentures and the second debentures for the 
time being outstanding, the company is not to pay a dividend or bonus at a rate in excess of 2 per cent. 
per annum. 

- The authorised capital stock is £1,800,000, with power to issue £655,000 first mortgage 6% (formerly 
6) per cent. debentures, £600,000 second 64 (formerly 6) per cent. debentures, £200,000 5 per cent. prior 


mortgage debentures, and £200,000 5 per cent. prior mortgage debentures (second series), and all 


i 


except £20,000 of the last have been issued, as under :—. 
£1,800,000 Capital stock, fully paid, formerly shares. 
£104,700 Prior mortgage debentures of £100 and £20 each (outstanding balance of £200,000 issued 
and authorised), bearing 5 per cent. interest, payable March 1 and September 1, and 
the principal repayable by 1933, through the action of a sinking fund, by purchase, when 
the price is no§ exceeding par, before February 1 in each year, or by annual drawings in 
February, commencing 1897, while all outstanding debentures may be redeemed at the 
company’s option (now) at any time, on six months’ notice. The bonds are to bearer, but 
may be registered as to principal only, and the registration may subsequently be 
cancelled, the fee either way being 6d. per bond. The bonds are a (first) floating charge 
on the entire assets of the company, secured by trust deed ; some were issued to holders 
of first and second debentures in satisfaction of interest, some were issued in settle 
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ment of contractor’s claims, and some were sold, £75,000 having been issued publicly 
in December, 1896, at 104 per cent. _ 

£133,600 Five per cent. prior mortgage debentures (second series) of £100 each (outstanding balance 
of £180,000 issued, and part of £200,000 authorised), bearing 5 per cent. interest, 
payable March 1 and September 1, and the principal repayable by 1941 from” 
a cumulative sinking fund of 1 per cent. per annum, to be applied to purchases when 
the price is not exceeding par, or by annual drawings in ieee at par, the first 
redemption having taken place in February, 1905, while the company has power to 
redeem at par all outstanding debentures (now) at any time, on six months’ 
notice. ‘The debentures were issued as to £100,000 in February, 1902, £30,000 in 
December, 1908, £20,000 in October, 1904, and £30,000 in June, 1905, all at par; they 
are secured by a first floating charge on the entire assets of the company (after the 
above £200,000 of prior mortgage debentures), and may be had either registered or to 
bearer, as in the case of the above-mentioned prior mortgage debentures. 

£655,000 First mortgage debentures of £100 each, ranking for 63 (formerly 6) per cent. interest. Of 

this amount £355,000 was issued by the company on behalf of the contractor in June, 1886, 

at 924 per cent., and the balance of £300,000 was issued in March, 1887, at 964 per cent. 
Interest is payable January 1 and July 1. The issue ranks next after the foregoing on 
the company’sinterests. The debentures are registered, both as to principal and interest. 
For particulars as to redemption, &c., see above. 

£600,000 Second debentures of £100 each, ranking for 64 (formerly 6) per cent. interest, pay- 
able on March 1 and September 1. The debentures were issued to the public in January, 
1889, by the company on behalf of the contractor, at 97 per cent. The debentures 
are registered both as to principal and interest, For particulars as to redemption, &c.,. 
see above. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 1? per 
cent. was paid on the capital stock ; for the nine years to 1919-20, 2; and for 1920-21, 13.. Reserve 
fund, £144,193 ; carried forward, £499, against £4,621 brought down. 

Voting power, one vote for every £100 of stock or first mortgage debentures, and two votes for 
every £100 of second debentures, Director’s qualification, £1,000 of stock or first or second deben- 
tures. Transfer form for capital stock, common, and for debentures the ordinary debenture form is 
used; fee, 2s. 6d. per deed ; capital stock is transferable in multiples of £1. Telephone number, 316 
London Wall. The company is quoted in the official list. Latest prices—stock, 144; prior mortgage 
debentures, 854; ditto second series, 844; first debentures, 78; second debentures, 764. 


Cromarty and Dingwall Light Railway Company.—The company was incorporated in 1902, 
According to the government returns, the authorised capital, including loans, at the end of 1920, 
was £48,000, of which £9,699 had been issued in loans and £20,292 (£18,263 called up) as ordinary. 
The rai!way was then in course of construction, and for 19201 per cent. was paid on the ordinary. 
Carried forward, £1.315 ; investments, £238,150. 

Croydon and Oxted Railway Joint Committee.—The line is owned by the London, Brighton 
and South Coast and the South Eastern Companies, and the capital is included in their returns. 


Cuba Railroad Company.—Directors: H. S. Rubens (Chairman), H. ©. Lakin (President), 
KE. J. Berwind, H. W. Bull, W. V. Griffin, H. Mansfield, V. Morawetz, P. A. Rockefeller, R, B. 
Van Horne, G. H. Whigham and W. H. Woodin. Secretary: W. H. Baker. Office : 52, William Street, 
New York.—The company was incorporated May 1, 1902, and owns railways of a total length of 663 — 
miles. In respect of certain lines completed in 1910 the Cuban government undertook to give 
subsidies amounting to 1,642,216, payable in six annual instalments—the first in November, 1911. 
As from November 15, 1915, the company acquired the share capital of $2,692,700 of the Camagiey 
and Nuevitas Railroad Company, the ownership of the road carrying with it a concession for the 
construction, under subsidy, ot a line from Camagiiey to Santa Cruz del Sur, a distance of 614 miles ; 
the building of this line has commenced, and was to have been completed by December 15, 1921, but 
construction was suspended early in the autumn of 1920, and has not yet (February, 1922) been resumed. — 
An extension of time to December 15, 1923, for the completion of the line hag been obtained from 
the Cuban government, 

The entire outstanding common stock of the Cuba Railroad Company is held by the Cuba Company. 

The accounts are made up annually to June 30, and submitted in September. ‘Lhe dividend 
on the preferred shares is usually paid in February and August, the dividends payable February 1 
and August 1, 1918, having been satisfied by the issue of three-year warrants, carrying interest 
at 6 per cent., payable annually by meang of coupons to bearer; the preferred dividend was 
then paid in cash up to and including that due August, 1920, but the dividends since then (to February, 
1922) have been omitted. The first distribution on the common shares was 4 per cent. paid in May, 
1913 ; for 1913-14 and 1914-15 6 per cent. was paid on the common shares; for 1915-16 6 per ceni. 
was paid in cash (in equal proportions on May 1 and Nevember 1, 1916) on $12,000,000 of common 
share capital, while a dividend of 20 per cent. out of the accrued surplus was paid in common 
shares in January, 1916, on $10,000,000 of capital, with a further dividend of 25 per cent. out of 
the accrued surplus in common shares in June, 1916, on $12,000,000 of capital; and for 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21 no dividend was paid on the common shares. After providing for 
bond and other interest, &c., but not for preferred dividend, in respect of 1920-21, a credit 
balance of $7,400,503 brouzht down was increased to $7,812,827. Reserves (including depreciation), 
$4,044,844. The assets include expenditures on account of revolution damages, $532,920, and 
unamortised bond and note discount, $984,044. The preferred dividend has been paid to August 1, 
1920. The scrip dividend warrants appertaining to the preferred shares, being warrants No. 1, dated 
February 1, 1918, were paid in full on February 1, 1920, simultaneously with the payment of coupons 
No. 2 attached to such warrants. 

In addition to the capital issues as under, there were at June 30, 1921, $4,861,000 equipment 
trust certificates, $300,000 preferred stock scrip lividend warrants payable August 1, 1921 (now paid 
off), and $807,856 advances from the government of Cuba for services to be rendered. The preferred 
shares, first mortgage bonds, and improvement and equipment bonds are quoted in the official list :— 
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$15,800, C00 yecmyerd ar of $100, all held by the Cuba Company. The total authorised is 
The? pbb . 
$10,000,000 Six per cent. non-cumulative preferred s ‘ 
| pean price, 34-40, p ‘ hares of $100, being the total authorised. 
$13,170,000 Five per cent. first mortgage gold bonds of $1,000 each, with interest payable J anuary 1 
and July 1, and the principal repayable July 1, 1952, all payments being made in New 
York OO mortgage is limited to a total of $20,000 per mile of completed line), Latest 
price, 905. 
$4,000,000 Improvement and equipment 5 per cent. gold bonds of $1,000 each, of whicl 
was offered for sale in July, 1912, by Messrs: Robert Fleming and Co., 8, Pore beatae 
H.C.3, at the price of £197 per bond, and the remaining $1,500,000 was sold in 
Amsterdam. Interest is payable May 1 and November 1, and the principal falls due 
May 1, 1960, all payments being made in New York. The bonds are to be issued at a 
rate not exceeding $12,000 per mile of completed railway, and are subject to the above- 
mentioned first mortgage bonds. A further $3,956,000 of these bonds have been pledged 
as ie ecco for the first lien and refunding mortgage gold bonds below. Latah 
price, 75. 
$2,000,000 Seven per cent. (formerly 6) two-year gold notes, originally due November 15, 1920, but 
extended, with an increase of 1 per cent. in the rate of interest, to N ovember 15, 1922. 
The notes are secured by pledge of all the cap;tal stock of the Camagiiey and Nuevitas 
Railroad capita] stock. It is officially stated that these notes will be paid off about 
March 1 1922, 
$4,000,000 Seven-and-a-half per cent. first lien and refunding mortgage gold bonds of $100, $500 and 
$1,000, registerable as to principal and fully registerable in denominations of $1,000 
and $5,000 and mu!tiples of $5,000, sold in New York in December, 1921, at 994. The 
bonds are secured by pledge of $4,000,000 Camagiiey and Nuevitas first mor‘gage 
bonds and $38,956,000 Cuba Railroad improvement and equipment bonds, and by a 
direct mortgage, subject to prior liens, upon all the property of the Cuba Railroad 
Company ; are due (and uncatlable before) December 1, 1936 ; and have interest pay- 
able June 1 and December 1, free of United States federal tax up to 2 per cent., with 
Pennsylvania four mil's tax refundable, while both principal and interest are free of 
ae taxes—and payable at the National City Bank of New York in United States 
gold coin. 


Cuban Central Northern Extension Railway, Limited.—Durectors : C. J. C. Scott (Chairman), 
Hon. A. O. Crichton, Sir H. M. Jackson, Bart., and W. E. Ogilvie (New York). Secretary: W. J. Maslen, 
F.C.LS. Office: Dashwood House, E.C.2.—The company was registered June 25, 1913, to acquire the 
rights of the Cuban Central Railways, Limited, in connection with a railway between the ports of 
Caibarien and Nuevitas, Cuba. The concession for the railway is perpetual. The authorised capital is 
£500,000 in shares of £10, but none has yet been issued, and. the company has not yet embarked on 
any operations. Director’s qualification, none required, ‘Telephone number, 1333 London Wall. 


Cicuta Railway Company.—This company was formed in 1865 under Colombian laws, for the 
purpose of constructing a highroad through the valley of Cicuta to Puerto Villamizar, a port on 
the river Zulia, and subsequently powers were obtained to construct a railway in the place of the 
road. The company has a concessicn from the Colombian government for a period of 99 years, 
dating now from 1876. There is no power of government purchase prior to the expiration of the 
concession, and no monetary guarantee is granted. The share capital paid up is $1,800,009, all of 
which is held in Colombia, and in December, 1887, there were issued by the River Plate Trust, 
Loan and Agency Company, Limited, 52, Moorgate, E.C.2, £120,000 6 per cent. first mortgage 
debentures of £100 cach, at the price of 95 per cent. The debentures were finally paid off on 
September 1, 1920. Under the concession the tariff is payable in gold or silver coin. For 1909 14 per 
cent. was paid on the shares; for 1910, 3; for 1911, 3}; for 1912, 44; for 1913, 5; for 1914, 1915 
and 1916, 24 each year; for 1917, 14; for 1918, 25 ; for 1919 and 1920, 5; and for 1921, 33. 


Dallas and Waco Railway Company.—The entire capital stock is held by the Missouri, Kansas 
and Texas Company, and the line now forms part of that system. The company is known here by the 
offer in January, 1892, by the London and New York Investment Corporation, Limited, 20, Thread- 
needle Street, E.C.2, of $1,173,000 first mortgage 5 per cent. gold bonds of $1,000 each, at the 
price of £182 per bond, applications being simultaneously received in New York and Amsterdam. The 
line is 66 miles in length, and the total amount of bonds issued is $1,340,000, with interest payable 
May 1 and November 1, and the principal due November 1, 1940, all payments being made in New 
York and guaranteed unconditionally by the Missouri, Kansas and Texas Railway Company (sec 
below), to which company the property of the Dallas and Waco Company was deeded in 1892. Interest 

yments have usually been made late, the coupon due May 1, 1921, having been paid in October, 
1921. The bonds are to bearer, but may be registered as to principal only at the company’s office 
in New York, and registered bonds may be re-exchanged for bearer bonds, no fee being charged for 
either operation. : 

The plan and agreement of reorganisation dated November 1, 1921, of the Missouri, Kansas and Texas 
Railway Company (declared operative as regards that company early m 1922) offers for each $1,000 
face value Dallas and Waco Railway first mortgage 5 per cent. bonds with November, 1921, and : ubse- 
quent coupons attached (to be deposited with the Equitable Trust Company of New York), $1,090 face 
value prior lien 5 per cent. bonds of the reorganised Missouri, Kansas and Texas Company (bear’ng 
jnterest as trom January 1, 1922), and $33.33 cash. 


Darjeeling Himalayan Railway Company, Limited.—Trustees for the Debenture Stock Holders: 
J. E. Gladstone and C. H. Moore. Agents in London: Ogilvy, Gillanders and Co., 67, Cornhill, E.C.3. 
—This company was incorporated under the Indian Companies Acts in 1879, and owns a single line 
51 miles in length. In January, 1913, in order to provide funds for the acquisition of the whole of 
the issued share capital of 43.75.000 rupees of the Darjeeling Himalayan Railway Extensions Company, 
Limited, preference shares for 43.75.000 rupees were created,” and the authorised capital is now 
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61.25.000 rupees in shares of 100 rupees, 43.75.000 rupees being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and 17.50.000 rupees ordinary, and the whole amount has 
been subscribed and paid up. In October, 1897, the London agents issued £105,000 (forming part 
of an authorised issue of £150,000) 34 per cent. debenture stock at 103 per cent., and in April, 1902, a 
further £10,000 was issued, making a total of £115,000; interest is payable January 1 and July 1 by 
the London agents. The Secretary of State for India under the contract with the company had the 
option (not exercised) of taking over the railway on May 4, 1919, and the company has reserved power 
to pay off the debenture stock on any May 4, on giving six months’ notice. 

The accounts are now made up to March 31 and September 30, and submitted at Calcutta in July 
and January. For 1907 16 per cent. was paid ; for 1908, 154 ; for each of the four years to 1912, 16; for 
the nine mouths to September 30, 1913, 12 per cent. (actual); for the two half-years to September 30, 
1914, 8 each time; to March, 1915, 7; for the three half-years to September, 1916, 8 each time; to 
March, 1917, 7; to September, 1917, 65; for the three half-years to March, 1919, 6 evch time; to 
September, 1919, 64; for the two half-years to September, 1920, 6 each time; and to March, 1921, 
7. Carried forward, 3.138.820 rupees. Transfer form for debenture stock, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £10. 

De Trafford Light Railway Company.— According to the government returns for 1920, the 
authorised capital, including loans, is £80,000, of which £540 has been issued as ordinary and £108 
called up; at December 31, 1920, construction had not begun. 


Dearne Valley Railway Company (See also London and North Western Railway Company, Rail- 
ways Act, 1921).—Directors: E. B. Fielden (Chairman), J. J. Addy (Deputy-Chairman), R. Armitage, 
M.P., J. Platt, Lt.-Col. E. W. Stanyforth, H. Tunstill and R. W. Wickham. Secretary: S. W. Meyer. 
Office: 13, Bond Street, Leeds.—The company was incorporated in 1897. The authorised capital, 
including loans, is £800,060, of which £485,000 has been issued and paid up in ordinary shares of £10; 
£100,000 in 4 per cent. preference shares, issued in May, 1906, and since; and £200,000 in 4 per 
cent. debenture stock, with interest payable June 30 and December 31. Under the provisions of 
acts obtained in 1902 and 1906 the then Lancashire and Yorkshire Railway Company, now merged 
in the new London and North Western Railway Company, was empowered to subscribe a sum not 
exceeding £500,000 to the capital of the Dearne Valley Railway Company, and to appoint two directors, 
one of whom was to be chairman; of the £485,000 of ordinary capital issued as above, £353,000 was 
subscribed for by the Lancashire and Yorkshire Company. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1 per cent.) being paid in August. The line is about 21 miles in length, and was 
opened for goods and mineral traffic on May 17, 1909. An agreement has been entered into with 
the Hull and Barnsley Railway Company under which that company has running powers over the 
Dearne Valley line to Houghton Main and Grimethorpe Main collieries in exchange for running 
powers granted to the Dearne Valley Company to Monkton Main and Carlton Main collieries on the 
Hull and Barnsley Company’s system. For the year 1913 24 per cent. was paid; for 1914, 2%; for 
each of the three years to 1917, 24; for 1918, 25; and for 1919, 1920 and 1921, 24. Railway deprecia- 
tion fund, £12,462; unappropriated amount due from the government under the Railways Act, 1921, 
£12,032; carried forward, £25,521, including £7,309 brought down. The dividend on the preference 
shares is paid in February and August. 

Voting power, one vote for every share of either class up to 10, one for every 5 shares beyond up 
to 100, and one for every additional 10 shares. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Railways, Leeds. Telephone 
number, 27276, Leeds. 

Delaware and Bound Brook Railroad Company.—Office: Trenton, New Jersey, U.S.—The 
shares of this company, amounting to $1,800,000 in shares of $100, are known here. The bonded 
debt is $1,800,000, and the line is 343 miles in length. In May, 1879, the properties were leased for 
990 years to the Philadelphia and Reading Railroad Company, the lessees paying fixed charges, and 8 
per cent. dividends on the shares, after May, 1883. The share dividends are distributed in February, 
May, August and November, payments being regularly made at Trenton, New Jersey, U.S. The 
shares are quoted in the ofticial list ; latest price, 1653. : 

Delaware and Hudson Company,— Directors : L. F. Loree (Chairman and President), H.W. de Forest, 
C. M. Depew, Ei. R. Harriman, W. S. Opdyke, E. H. Outerbridge, C. A. Peabody, R. C. Pruyn, P. H. 
Stewart, C. Vanderbilt, C. S.Weston, G. I. Wilberand W. H. Williams. Office: 32, Nassau Street, New — 
York,—The company was chartered in 1823 as the President, Managers and Company of the Delaware 
and Hudson Canal Company, to construct a canal and railroad from the coalfields of Pennsylvania to the 
Hudson River, and in April, 1899, the name was changed as above. The company is also engaged in 
the mining of coal. The canal ceased to be operated in 1898, the cost was written off, and the 
bed sold in June, 1899. The company operates 1,969 miles of track, including sidings, ete. The 
capital is as follows, the shares being known here :—$42,503,000 shares of $100; $6,024,000 
43 per cent. first lien equipment bonds, dated July 1, 1907, and due July 1, 1922, a sinking fund 
of §650, 000 per annum being provided, applicable to the purchase of bonds of this issue, other securities 
or additional equipment to come under the mortgage ; $1,500,000 sectional mortgages ; $32,204,000 4 per 
cent. first and refunding mortgage thirty-five-year gold bonds, issued under mortgage dated 
May 1, 1908, securing a total issue of $50,000,000 of bonds ; and $14,451,000 twenty-year 5 per 
cent. bonds of $1,000 and $500 each, convertible at the option of the holders at any time, 
up to October 1, 1927, into fully-paid shares at the rate of $1,500 bonds for ten shares (with an © 
adjustment of interest and dividend), while the entire issue, but not a part, may be called for 
redemption on October 1, 1922, or on any interest day thereafter, on ninety days’ notice, at 105 and 
interest, but if so called during the conversion period the bonds may be converted up to thirty days 
prior to such call day (these bonds were issued in October, 1915, partly to retire 4 per cent, debentures 
for $13,973,000, which fell due June 15, 1916). A sinking fund created in 1899 and amended in 1910 
requires a sum not less than 5 cents per ton of coal mined to be charged against the yearly net profits 
and applied towards defraying the cost to the company of acquiring additional coal lands, or to 
the acquisition of other properties needed in the company’s business, or to other capital purposes. 
All payments are made in New York. There are also—ten-year 7 per cent. secured gold notes for 
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$10,000,000, due June 1, 1930, with interest payable June 1 and December 1, issued i 

in replacement of $9,000,000 5 per cent. notes, which matured August 1, 1920 : aed 6 ie (tes ae 

ment gold notes for $3,981,000, due serially in amounts of $265,400 on J anuary 15, 1921-1935. i 
The accounts are made up annually to December 31, and submitted in May. Dividends are declared 

quarterly in March, June, September and December. In the six years to 1906 dividends at the rate of 7 

per cent. per annum were paid ; and in the fourteen years to 1920, 9. Credit to profit and loss at the 

end of 1920, $23,973,347, including $23,762,749 brought down. On account of 1921 four quarterly 


ponds of 2 per cent. each have been paid. The shares are quoted in the official list ; latest price, 


Deihi, Umballa, Kalka Railway Company, Limited.—Directors : Sir H 
C.B.E. (Chairman), L. L. Cohen, Sir R. S. Highet, C.B.E., and E. A. Neville teat Sane, 
Office : 237, Gresham House, Old Broad Street, E.C.2.—The company was registered J anuary 25 1889, 
to construct a railway (162 miles in length) under a contract with the Secretary of State in Council of 
India. Under the contract the Indian. government undertakes the working of the line—which by a 
further contract has been transferred by the government to the East Indian Railway Company—for fies 
48 per cent. of the gross receipts. The government also provides all the land required for the line, and 
has power to take over the undertaking at the expiration (now) of 35 years from December 31 1891 
or at intervals of 10 years thereafter, on giving the company twelve months’ previous notice and 
paying a sum equivalent to twenty-five times 50 per cent. of the average yearly gross earnings of 
the line during tbe preceding five years (any advances from the Secretary of State to supplement 
earnings to be excluded in making the calculation). In settlement of a dispute as to certain through 
traffic, which this company considered it was entitled to, the Indian government has undertaken ‘to 
supplement the net earnings of the company by such an annual subsidy as may be necessary to ensure 
to the proprietors a dividend of 3} per cent. per annum on the ordinary capital of £800,000; after 
payment of the debenture and preference stock interest, surplus profits in excess of 3} per cent. are 
to be divided equally between the government and the company, until any advances made by the 
government are repaid with simple interest at 33 per cent., after which all the surplus profits belong 


to the company (no advances have been made by the government on this account). In 1908 an 


arrangement was made with the Secretary of State in Council of India for the construction of the 
Kaithal extension, 30 miles in length, all the conditions for which are similar to those for the 
original railway; this extension was ,opened in December, 1910, while a further extension of 
about 40 miles, known as the Jhind Paniput extension, was opened in November, 1916, all the conditions 
being similar to those of the original line. Of the total capital cost of $190,660 of this extension, part 
of which lies in the Jhind state, £119,783 will be provided by that state. The length of line open for 
traffic at March 31, 1921, was 239 miles. 

The authorised capital is now £1,000,000, £800,000 being in ordinary stock (formerly shares), and 
£200,000 in 4 per cent. cumulative preference stock (formerly shares), having a priority as regards 
capital, together with all arrears of dividends, the preference having been created late in 1908 for the 
purposes of the extension authorised in that year. All of the ordinary capital has been subscribed and 
paid up, and in November, 1908, all the preference shares (now stock) were allotted at par (less a com- 
mission of 8s. per share). There is power to issue £300,000 of debenture capital, which has been fully 
exercised, and there are debentures outstanding for £298,000, carrying 5 per cent. interest payable April 
1 and October 1, while the principal is repayable at par on December 31, 1926. These debentures 
originally carried 4 per cent. interest, and were repayable at 102 per cent. on December 31, 1916, but in 
July, 1916, resolutions were passed increasing the rate of interest and extending the redemption date, 
as stated above, on payment forthwith of a bonus of 2 per cent. in addition to the 2 per cent. premium 
which would have become payable on December 31, 1916. 

The accounts will in future be made upannually to March 31, and submitted in July. Dividends 
are paid free of Indian, but subject to English, income tax. For the nine months to September, 
1913, the dividend was 74 per cent. (actual), including a bonus of 1% per cent. ; for the years 1913-14, 
1914-15 and 1915-16, 10, including a bonus of 2 per cent. ; for 1916-17, 12, including a bonus of 4 
per cent.; for 1917-18, 13, including a bonus of 3 per cent. ; and for 1918-19 and 1919-20, 14, in- 
cluding a bonus of 4 per cent. for 1918-19 and 3 per cent. for 1919-20. For the six months to March 
31, 1921, 7 per cent. actual, including a bonus of 1 per cent., was paid. The company’s share of net 
earnings for the half-year to March 31, 1921, was £85,909, in addition to which there was a gain on 
exchange of £17,921 ; the figures for the corresponding half-year of 1919-20 were £86,322 and £40,995 
respectively. Reserve fund, £206,377; taxation reserve, £179,403; investments depreciation fund, 
£24,500, against a book value of £77,354; carried forward, £17,545. On account of 1921-22 7 per cent. 
(includimg a bonus of 1 per cent.) was paid in January, 1922. 

Transfer form, common ; fee, 2s. 6d. per deed; the ordinary, preference and debenture stocks 
are transferable in multiples of £1, with a minimum of £10. Telephone number, 9788 Central. 
The company is quoted in the official list. Latest prices—ordinary stock, 1544; preference stock, 


544; debenture stock, 873. 


Demerara Railway Company.—Directors: R. A. Robertson (Chairman), E. B, Read (Deputy- 
Chairman), H. M. Sells and C. B. Hamilton, C.M.G. (Government Director). Secretary: R. 
Lucas. Offices: 110, Cannon Street, E.C.4.—The company was incorporated in 1846. By a 
contract dated January 31, 1896, with the Crown Agents for the Colonies, confirmed by a special 
ordinance of the colony of British Guiana, dated July 22, 1896, the company undertook the con- 


‘struction of two extensions, On July 31, 1913, a contract was signed between the government 


of British Guiana and the company for the construction of an_ extension of the West Coast 
railway from the then terminus at Greenwich Park to Parika, a distance of about 3) miles, the 
same being confirmed by special ordinance of the colony of British Guiana dated November 15, 
1913, and in connection with this extension the government established steamship services. 
The original line (opened in 1846) is 214 miles in length, and the new lines, consisting of the Berbice 
and West Coast railways, are of a total length of 574 miles; 54 miles of the latter have been in 
operation throughout since July 15, 1900, and the remaining 34 miles (Parika extension) since July 2, 


1914, 7 : : 
The company had an authorised and issued capital of £624,700, £165,000 being ordinary stock, 


il 
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£115,000 7 per cent. perpetual cumulative preference stock, £312,500 4 per cent. extension cumulative 
preference stock, and £32,200 33 per cent. non-cumulative preferred ordinary stock, issued in satisfac- 
tion of arrears of dividend to 1906 on the 7 per cent. preference stock : while there was issued in July, 
1901, £70,000 4 per cent. perpetual debenture stock, with interest payable April 30 and October 31, and 
the principal secured by a first charge on the undertaking. 
Negotiations with the Governor of British Guiana with reference to a proposal by the Colonia 
Government for the acquisition of the railways began in July, 1919, and in June, 1921, resolutions were 
passed by the ordinary, preference and debenture stockholders of the company approving the sale of ~ 
the undertaking to the Government of British Guiana, the transfer to take effect as at January 1, 
1919, and the government to take over the railway on or before December 31, 1921, the company work- 
ing the undertaking on behalf of the government in the interval. The government assumes liability 
for the debenture stock, and the capital stock of the company is exchanged for ‘* British Guiana (Deme- 
rara Railway) permanent annuities” of £1, amounting in all to £25,802, on the basis of—four annuities 
for each £100 of 4 per cent. extension preference. seven annuities for each £100 of 7 per cent. prefer- 
ence, seven annuities for each £200 of 34 per cent. preferred ordinary, and five annuities for each £200 
of ordinary stock, The annuities are payable by the Crown agents for the Colonies in London, free of 
all British Guiana taxation, on June 30 and December 31, the first payment to be made on June 30, 1922. 
The annuities accruing from December 31, 1918, to December 31, 1921, amounting to £77,406, are 
to be applied as to £65,031 in repayment to the government of the colony of that sum jn accounting 
for the receipts of the company during the period in question (£65,031 being the amount of preference 
dividends paid by the company in that period), and as to £12,375, together with the sum of £19,910 to 
be paid by the government to the company in cash, in a distribution, after satisfying the Habilities of 
the company and awarding £12,000 to the officials of the railway and a suitable sum to the directors, 
to the ordinary stockholders. 
The agreement was confirmed by an ordinance passed by the Court of Policy on December 28, 1921. 
Annuities are transferable by deeds of transfer in multiples of one penny. Telegraphic address, 
Valonia, Cannon, London, Telephone number, 2584 City. 


Denver and Rio Grande Railroad Company.—Directors: E. T. Jeffery (Chairman), H. Bronner, 
A. Coppell, G. J. Gould, C. C.4Huitt, J. H. McClement and F. J. Shepard. Zondon Agents; John 
K. Gilliat and Co., 7, Crosby Square, E.C.3. Head Office: Denver, Colorado, U.S.—The company 
controls the Rio Grande Junction Railway Company, and the Rio Grande Southern Railroad Company, 
and in 1908 the Rio Grande Western Railway Company, formerly controlled through ownership of 
shares, was absorbed outright. The total mileage of the Denver and Rio Grande Railroad Company is 
now 2,484 miles owned, and about 2,600 operated. 

The United States District Court in New York on May 18, 1917, decided in favour of the Equitable 
Trust Company, as mortgage trustee of the old Western Pacific Railway, the suit brought against 
the Denver and Rio Grande Railroad Company to enforce the payment of the guaranteed bonds, 
and the Circuit Court of Appeals at New York on January 4, 1918, affirmed the decision, ranking 
the judgment (for about $40,000,000) as a lien on the property inferior to a lien on the mortgage 
bonds. On January 26, 1918, in view of the foregoing judgment, and for the purpose of protecting the 
rights of all the creditors, the property was placed in the hands of Mr, E. L. Brown, the president, 
and Mr. A. L. Baldwin, of San Francisco, as receivers, but on February 28, 1918, the United States 
Government having, as a war measure, taken over the management of the property, Mr. Brown retired 
as receiver, and Mr. Baldwin remained as sole receiver of the free assets with no part in the operation 
of the road. Committees have been formed to protect the ,interests of the holders of shares, first 
and refunding mortgage bonds and adjustment mortgage bonds, 

On November 20, 1920, the road was sold pursuant to a decree of the U.S. District Court, and 
the system is now owned and operated by the Denver and Rio Grande Western Railroad Company, 
incorporated in Delaware on November 15, 1920, all the issued stock of which, consisting of 300,000 
shares of common stock without par value, is held by the Western Pacific Railroad Corporation. The 
transfer of the properties took place at the end of July, 1921, delay being caused, first by litigation 
instituted by certain stockholders of the old company who endeavoured unsuccessfully to annul the 
sale, and subsequently by the necessity of obtaining the ,sanction of the Inter-State Commerce 
Commission to the issue of the stock of the new company. 

The accounts are now made up annually to December 31, and those for 1920 were submitted 
in May, 1921. Half-yearly dividends at the full rate of 5 per cent. per annum were paid on the 
preferred shares in January and July from 1901 to January, 1911, both inclusive, but there has 
been no distribution since, and no dividend has been paid on the ordinary shares. In the year 
1920 there was a surplus, after providing for fixed charges and setting aside $274,219 to sinking 
and renewal funds, of $1,036,717, which, however, included a guaranty of $2,373,248 from the gov- 
ernment, and after sundry adjustments a debit to profit and loss of $26,106,945 brought down was 
reduced to $23,726,625 (in 1919, writing off stock, bonds and notes in the Western Pacific Com- 
pany, amounting to $37,930,477, converted a credit balance as at December 31, 1918, into a debit of 
$26,106,915). Additions to property through income and surplus, $5,662,015; sinking fund reserves, 
$2,378, 810. : 

At December 31, 1920, the capital consisted of the ordinary and preferred shares as below, and 
a bonded debt of $120,728,000. The capital.issues known here are as follows :— 
$38,000,000 Ordinary shares of $100, nearly half of which is held by the Missouri Pacific Railroad 

Company. . 
$49,775,670 Preferred shares of $100, ranking for 5 per cent., non-cumulative. 


$55,570,000 First consolidated mortgage 4 per cent. bonds of $1,000 and $500, with coupons payable 
January 1 and July 1, and the principal July 1, 1936. At December 31, 1920, $1,445,000 
of these bonds was held in the treasury and by trustees. All payments are made in 
gold coin in New York, free from United States and state taxes. This issue and the 
following form part of an authorised mortgage of $42,000,000. The bonds are to 
bearer, but may be registered in New York and London as to principal only, or in New 
York as to principal-and interest ; and bonds registered as to principal only may be 


a 


RAILWAYS. oe 323 


reconverted into bonds to bearer, the fee for each operation being 1s. per bond 
but bonds registered as to principal and interest must remain so, Interest has been 
paid to date. The bonds are quoted in the official list ; latest price, 855, 
$6,382,000 - First consolidated mortgage 43 per cent. bonds of $1,000, similar in all respects, except 
the rate of interest, to the above first consolidated mortgage 4 per cent. bonds. 
These were issued in conversion of first mortgage 7 per cent. bonds. Interest has been 
: paid to date. The bonds are quoted in the official list : latest price, 883. 
$8,335,000 Improvement mortgage 5 per cent. bonds of $500 each, with interest payable June 1 and 
December 1, and maturing June 1, 1928, all payments being made in New York in gold 
coin, Of the total issued, $3,000,000 was placed in September, 1888, at the minimum 
of 824 per cent. and accrued interest in New York, and the equivalents in London and 
’ Amsterdam, and $4,500,000 was issued here in May, 1890, at £84 per bond. The 
bonds are a mortgage. on the entire properties of the company, subject to the 
foregoing, and are limited to $5,000 per mile of road on which first consolidated 
mortgage bonds shall have been issued. They are to bearer, but may be registered in 
New York as to principal only,.or as to principal and interest; bonds registered as to 
principal only can again be made payable to bearer, the fee for each operation being 
ls. per bond, but bonds registered as tq principal and interest must remain 50. 
Interest has been paid to date, The bonds are quoted in the official list ; latest price 
904. 
$15,200,000 Rio Grande Western 4 per cent. first trust mortgage bonds of $1,000 each, with coupons 
payable January 1 and July 1, and the principal maturing July 1, 1939, all payments 
being made in gold coin in New York. At December 31, 1920, $10,000 of these bonds 
was held in the treasury and by trustees. The bonds are to bearer, but may be 
registered as to principal only, or as to principal and interest. A portion of the above 
amount was offered in June, 1889, in New York, at the price of 75 per cent., sub- 
scriptions being received in London at the sterling equivalent by Mr. A. G. Renshaw, 
2, Suffolk Lane, E.C.4, Interest has been paid to date. Latest price, 863. 
$42,061,000 First and refunding mortgage 5 per cent. bonds of $1,000 each, with interest payable 
February 1 and August 1, and the principal repayable August 1, 1955, but subject 
to redemption as regards the whole amount only at 1074 per cent., on any interest 
date, beginning May 1, 1918. A sinking fund of 1 per cent. per annum is to be 
provided on June 1 annually, from 1909 to 1942, to be used in purchasing bonds, 
or for improvements and extensions. At December 31, 1920, $10,445,000 of these bonds 
were held in the Treasury and by trustees. Interest has been paid to date. 
All payments are made in gold in New York. The bonds are quoted in the official 
list ; latest price, 483. 
$10,000,000 Adjustment mortgage bonds of $1,000 each, part of a total authorised of $25,000,000 
offered (having been underwritten) to stockholders at par, in May, 1912. The bonds rank 
for7 per cent. (eumulative) interest, if earned, to be paid semi-annually on April 1 and 
October 1, to the extent determined by the board in respect of the half-years ending 
on the preceding December 31 and June 30 respectively. The bonds are redeemable 
at 115 per cent. on any interest date, as a whole or in blocks of $500,000, and on 
redemption all arrears of interest, if any, are to be paid. The full rate of 7 per cent. 
per annum was paid to April 1, 1921, but no interest was paid October 1, 1921. 

In August, 1920, the Western Pacific Railroad Corporation offered to exchange for 
these bonds its 4 per cent. ten-year secured notes, and jn October, 1921, it was 
announced that bonds for $4,175,000 out of the $10,000,000 outstanding had been so 
exchanged. 


Derwent Valley, Calver and Bakewell Railway.—According to the government returns, the 
authorised capital was, at the end of 1920, £225,000, none of which had been igsued, and ecnstruction 
had not been begun at that date. 


Derwent Valley Light Railway Company.—Dzvrectors: Lord Deramore (Chairman), A. D. Brett, 
Lt.-Col. J. A. D. Jefferson, D.S.O., C. W. G. H. Thompson, W. F. H. Thomson, Sir R. J. M. 
Walker, Bart., and Maj. H. A. Watson. General Manager: W. T. D. Grundy. Secretary and 
Solicitor: H. W. Badger. Office: 16, Coney Street, York.—The company was incorporated in 1902. 
The authorised capital, including loans, is £126,000, and there have been issued £31,000 in 5 per cent. 
{non-cumulative) preference shares of £1, £50,000 in ordinary shares of £1, £27,000 in 4 per cent. 
debenture stock, with interest payable January 1 and July 1; and £13,000 in 45 per cent. B debenture 
stock. 

The accounts are made up annually to December 31, and submitted in March. The line (16 miles) 
was opened for traffic in July, 1913. ‘‘ For ten years from the opening of the line for public traffic 
the Escrick and Riccall Rural District Councils are to advance annually the sums of £900 and £600 
respectively, or proportionately such smaller sums as may be necessary, to provide a dividend of 
3 per cent. on the ordinary capital. . . . The repayment of any advances to be secured by sinking-fund 
policies to be taken out by the company to secure repayment in 40 years.” The ordinary dividend of 
3 per cent. has been paid to date as stated above, but there has so far been no distribution on the 
preference shares. Carried forward at December 31, 1920, £1,583, as against a debit. balance of £568 
brought down. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 
an additional vote for every 10 shares beyond 100. Director’s qualification, shares of either class to 
the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dervale, 
York. Telephone numbers—(Secretary) 5, York ; (General Manager) 758, York. 


Detroit and Mackinac Railway Company.—Dvirectors: H. K. McHarg (President), W. Ferguson 
J. B. Mabon, H. K. McHarg, Jun., and J. McNeil (Secretary-'freasurer). Office: East Tawas, 
Michigan, U.8.—In September, 1895, there were issued here by the then firm of Messrs. Heine- 


324 THE STOCK EXCHANGE YEAR-BOOK. 


mann and Co., Gresham House, E.C.2, $900,000 4 per cent. first lien gold bonds of $1,000 each 
of this company at the price of £200 per bond; the total amount outstanding is $1,050,000 (part of 
$1,500,000 authorised). Interest is payable June 1 and December 1, and the principal is repayable 
June 1, 1995, all payments being made in New York in gold coin, free from all United States taxes. 
The bonds are to bearer, but may be registered as to principal only in New York. The company was 
organised under the laws of Michigan on December 29, 1894, the line being now 377 miles in length. 
The other capital issues are $1,250,000 4 per cent. mortgage bonds, repayable June 1, 1995, and 
$2,950,000 shares ($950,000 preferred). 

The accounts are now made up annually to December $1. The first dividend on the preferred shares 
was 24 per cent., paid in July, 1903, and similar distributions were made in July, 1904, and in 
January and July of each of the sixteen years to 1920; while in January, 1911, 25 per cent. was 
paid on the common, and similar distributions were made in July, 1911, January and July, 1912, 1913 
and 1914, January, 1915, January and July, 1916, January, 1917, January, 1918, January, 1919 and 
January, 1920, Credit to profit and loss at December 31, 1920; $408,445. In 1921, 25 per cent. 
was paid on the preferred in January. The first lien bonds are quoted in the official list; latest 
price, 763. : 

Didcot, Newbury and Southampton Railway Company (sce also Great Western Ra‘lway 
Company, Railways Act, 1921).—Directors: F. B. Turner (Chairman), Col. E. Bance (Deputy-Chair- 
man), S. Herbert, Sir W. A. Mount, Bart., M.P., C.B.E., F. P. Robjent, Maj. G. Walter and W. J. 
Stevens. Secretary: J. G. Vokes. Office: 11, Victoria Street, 8.W.1.—The company was incor- 
porated in 1873, and by an act obtained in 1883 the capital was consolidated. By an act obtained 
in 1889 certain portions of the line, as originally intended, were relinquished, and power was obtained 
in 1897 from parliament to issue further debenture stock for the purpose of doubling the line, and to 
write off revenue debits to capital. There are now about 44? miles of line. By act of parliament 
obtained in 1903 arrears of interest on lcans were capitalised into 3 per cent. debenture stock, and 
by another act obtained in 1914 arrears of interest on the 4 and 5 per cent. debentures were likewise 
capitalised into 3 per cent. debenture stock. 

The authorised capital, including loans, is now £1,463,680, of which £306,830 has been 
issued in consolidated ordinary shares of £10; £638,240 in 5 per cent. consolidated preference 
shares of £10; £166,000 in 5 per cent. debenture stock; £107,961 in debentures at 4 percent., and 
£30,630 at 5 per cent., these loans ranking pari passu after the 5 per cent. stock; and £59,188 in 3 
per cent. debenture stock (ranking for interest—non-cumulative—after the foregoing loans and 
debenture stock). The lines from Didcot to Newbury, and Newbury to Winchester, are to be 
stocked, maintained and worked in perpetuity by the Great Western Company for (pending the 
completion of the railway as a double line) 60 per cent. of the receipts; the line from Win- 
chester to Shawford forms a junction with the London and South Western Railway to Southampton 
and is worked by that company. Interest on the £166,000 debenture stock is in perpetuity a 
first charge on the gross receipts of the lines worked by the Great Western Company, any sums 
paid by the Great Western (in excess of the 40 per cent. of the receipts) to be repaid out of future 
earnings. 

The accounts are made up annually to December 31, and submitted in February. Net earnings (in 
1920, £15,530, and in 1921, £15,590) have been for some years in excess of the sum required to cover 
interest on the 5 per cent. debenture stock, and various rates of interest have been paid on the 4 and 5 
per cent. debentures for many years, with, however, the full rates in respect of the ten years to 
1921, while early in 1904, and again in 1914, the arrears of interest to the previous Decomber 31 in 
each case were capitalised into 3 per cent. debenture stock. For the year 1914 2 per cent. was paid on 
the 3 per cent. debenture stock, this being the first distribution ; for 1915 and 1916 2 per cent. was 
again paid each time; for 1917, 24; and for 1918, 1919, 1920 and 1921, 3. 

Voting power, one vote for every ordinary or preference share up to 10, one for every additional 
5 shares up to 100, and one for every 10 beyond. Director’s qualification, £1,000 of shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Latest prices—ordinary, 
lls. 6d.; preference, 26s. 9d. ; 4 per cent. debenture stock, 70. 


Dolgarrog Light Railway.—For the purpose of this railway the Aluminium Corporation, Limited, 
took power to create £40,000 of capital. 


Dominion Atlantic Railway Company.— Directors : Grant Hall(President), Sir T. Skinner, Bart., 
W. R. MacInnes, A. D. Mactier andI. G. Ogden. London Agent: Canadian Pacific Railway Company, 
8, Waterloo Place, Pall Mall, S.W.1. Registrar in London: EK. F. Tremayne. Office: Montreal. 
—The Windsor and Annapolis Railway Company, Limited, was registered March 1, 1867, to construct a 
railway in Nova Scotia, and as from October 1, 1894, the Western Counties Railway Company (later 
styled the Yarmouth and Annapolis) was acquired, the amalgamated undertaking being now known as 
above. The Midland Railway of Nova Scotia was taken over in 1905, and the operation thereof com- 
menced in October of that year. In 1910 the Canadian Pacific Railway Company acquired practically all 
the preference and ordinary stock of the Dominion Atlantic Railway Company at 60 per cent. of its tace 
value for the former, and 20 per cent. of its face value for the latter ; the undertaking was leased to the 
Canadian Pacific from January 1, 1912, for a term of 999 years, the head office having been previously 
transferred to Montreal. 

The authorised capital is £500,000.4 per cent. first debenture stock, £440,000 4 per cent. 
second debenture stock, £292,500 4 per cent. extension debenture stock, £270,000 5 per cent. 
non-cumulative preferred stock, and £230,000 ordinary stock; and all the first and second debenture 
’ stocks, £257,200 extension debenture stock, and all the preference and ordinary stocks have been 
issued and paid up; of the second debenture stock £190,000 stock has been acquired by the 
Canadian Pacific Railway Company from the proceeds of Canadian Pacific Railway shares, and the 
extension debenture stock has been acquired by the same by the issue of Canadian Pacific Railway 
4 per cent. debenture stock. Interest on the first debenture stock is payable April 1 and October 1, 
and the principal is repayable, at the option of the company, at 110 per cent. on or after 
October 1, 1924, on six months’ notice, while it is to be repaid in 1944 at par ; interest on the second 
debenture stock is payable January 1 and July 1, and the principal is repayable, at the option of the 
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company, at 105 per cent., at any time (now) on six months’ notice, while it is to be repaid at 
par July 1, 1956 ; and interest on the extension debenture stock is payable J anuary 1 and July 1, while 
the principal is repayable at par January 1, 1965, but may be repaid at the company’s option on and 
after January 1, 1926, on six months’ notice, at 105 per cent. The company owns 242 miles of road, 
and leases and has running powers over 46 miles; it also operates important steamer routes. 

Accounts are not now published. The books of the debenture stocks are kept at the office of the 
Canadian Pacific Railway, 8, Waterloo Place, Pall Mall, 8.W.1, where transfers are effected on common 
forms ; fee, 2s. 6d. per deed; fractions of £1 of debenture stock are not transferable, and no certificate 
is issued for a less sum than £20. The debenture stocks are quoted in the official list. Latest prices— 
first debenture stock, 644; second debenture stock, 644. 


Donoughmore Extension Light Railway Company, Limited.—The railway is now managed 
by a committee appointed by the County Council of Cork. Secretary: T. O’Connor. Office : 
Western Road Terminus, Cork.—The company was registered June 6, 1890, to construct a railway, 
84 miles in length, authorised by the Tramways (Ireland) Acts. The authorised capital is £35,000 
of which £30,000 has been issued in fully-paid shares of £1, with a perpetual guarantee of 4 per cent. 
interest, and £3,000 in fully-paid ordinary shares of £5, unguaranteed. The dividend on the 4 per 
cent, shares is guaranteed to the extent of one-half by portions of the baronies of Duhallow, East 
Muskerry and Barretts, and as to one-half by the Treasury. In the event of the company breaking 
down, the county council is bound to maintain and work the lines, and pay the dividend on the 
guaranteed shares. 

The accounts are made up annually to December 31, and submitted in February. The line is 
worked by the Cork and Muskerry Railway Company, at cost. The guaranteed dividend is being 
paid, being distributed in March and September each year, but the unguaranteed shares have receiyed 
no dividends. The working in 1912 resulted in a loss of £312; in 1913 of £346; in 1914 of £345; in 
1915 of £412 ; in 1916 of £701; in 1917 of £363; in 1918 of £364; in 1919 of £376 ; and in 1920 of £355. 
Voting power, one vote for every share. Director’s qualification, 5 shares. Transfer form, common; 
fee, 2s. 6d. . 


Dorada Extension Railway, Limited.— Directors: N. G. Burch (Chairman), R. Cooper, T. L. C. 
Pilditch, F.C.1.8. (Managing Director and Secretary), P. C. Quilter and G. R. T. Upton. Office: 
Finsbury Pavement House, E.C.2.—The company was registered April 11, 1905, in reconstruction of the 
Dorada Railway Company, Limited} registered April 16, 1888, and with a view to extending the line. The 
old company acquired a concession from the Colombian government for a railway 22 miles in length, 
the government giving a subsidy of $7,000 per kilometre on the original line, and $10,000 per kilo- 
metre on extensions to Dorada, and in 1905 the new company obtained a new concession for a further 
extension to Girardot (of this extension the section to Ambalema only, 50 miles, is at present being 
worked, having been opened for traffic in September, 1907). The government has the option of pur- 
chasing the railway in 1961 at a valuation, while, should this option not be exercised within a period 
of twenty-five years from 1961, the government is to have the right of purchase during the ensuing 
twenty-four years at one-half of the valuation, and at the expiration of the latter period the lines 
revert to the government without payment. Including the 50 miles of extensions mentioned above, 
opened in September, 1907, there are now in operation 79 miles, and the company controls and manages 
the Dorada Railway (Ropeway Extension), Limited (see below), whose aerial ropeway is connected 
with the railway system. ; 

The authorised capital is £350,000 in shares of £10, all of which has been issued and fully 
paid ; of this amount £219,310 was allotted as fully paid to shareholders of the old company. There 
is also 6 per cent. first mortgage debenture stock for £332,806 (outstanding balance of a total 
authorised and issued of £350,000), with interest payable January 1 and July 1, and the principal 
repayable at paron December 31, 1960, or at the company’s option at any time earlier at 110 per cent. 
on six months’ notice, and in the event of the security becoming enforceable for any reason before 1960 


_ the stock is to be repaid at 110; from a voluntary sinking fund for the debenture stock £17,194 of stock 


has been purchased and cancelled, reducing the amount to that given above. In order to secure a 
preponderating interest in the Dorada Railway (Ropeway Extension), Limited, the shareholders in 


_ February, 1913, authorised an issue of £150,000 second mortgage bonds to bearer, of £100 each, and 


a contract was entered into with certain parties to purchase bonds as funds were required, at the price 
of 923 per cent. and 90 per cent.; bonds for £155,200 were placed (a further £20,900 being lodged as 
security for a loan as stated below). Coupons on the second mortgage bonds are payable June 1 
and December 1, and the principal is repayable at par June 1, 1923 (but see below). Early in 1917 the 


authorised amount of second mortgage bonds was increased from. £150,000 to £200,000, and the 


redemption date extended from 1918 to 1923, holders receiving in consideration of these concessions a 
payment of 74 per cent. ‘ 
At December 31, 1920, there were also bank loans amounting to £19,000 (since paid), and £20,900 


second mortgage bonds were lodged as security for a loan. 


——— 


In February, 1922, a further increase of £50,000 in the borrowing powers of the company was 
authorised, and arrangements were being made for the issue of £250,000 (the full extent of the avail- 
able borrowing powers) 8 per cent. second debenture stock at 95 per cent., part ot the proceeds of 


_ which will be used to. provide for the redemption of the second mortgage debentures above. The stock 


will be repayable in 15 years at 105 per cent. 

The rede are aio up italy to December 31, and usually submitted in July—those for 1920 
not, however, till November, 1921. The first distribution on the shares was 24 per cent. for 1911; 
for 1912 and 1913 4 per cent. was paid each time ; for 1914, 1915 and 1916, 3; for 1917 and 1918, 4 ; 
and for 1919 and 1920, 5. Reserve fund, £62,000; reserve (ropeway shares), £60,000; rolling stock 
reserve, £10,000; reserve for providing the discount on the issue of second debenture bonds, £1,750 ; 
carried forward, £6,456, subject to corporation profits tax estimated at £4,500. In 1921 the gross 
receipts were £222,750. as against £200,928 in 1920. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, com- 
mon; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Ammeline, London. Telephone number, 1429 London Wall. The shares and first mortgage debenture 


stock are quoted in the official list. Latest prices—shares, 34; debenture stock, 75. 
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Dorada Railway (Ropeway Extension), Limited.— Directors : N. G. Burch (Chairman), R, Cooper, 
T. L. C. Pilditch, F.C.1.8. (Managing Director and Secretary) and G. R. T. Upton. Office : Finsbury 
Pavement House, E.C.2.—The company was registered December 7, 1912, to acquire a concession 
from the Colombian Government for the construction of an aerial ropeway from any of the districts 
of Manizales, Pereira, or Neira, to Mariquita or any other points of the Dorada Extension Railway. 
The authorised capital is £250,000 in shares of £5. of which £230,000 has been issued and paid 
up, £150,000 being held by the Dorada Extension Railway, Limited. At December 31, 1920, there 
were advances from the controlling company amounting to £109,044, £90,000 of which was covered by 
a first mortgage for £100,000, and the remainder by a second mortgage for £100,000, on the ropeway. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
November 1921. The aerial line was opened for traffic from Mariquita to Fresno (10 miles) in April, 
1915, to La Cedral (204 miles) in November, 1915, and to Cajones (31 miles) in October, 1920, while 
by November, 1921, 37 miles were constructed and in operation. The period allowed for the construc- 
tion of the ropeway expired in March, 1917, but the Colombian Government granted an extension 
of five years for the completion to Manizales. The whole ropeway to Manizales was completed by 
February, 1922. The Dorada Extension Railway, Limited, under agreement, has taken over the 
management of the ropeway. No dividend has yet been paid. In 1920 the gross revenue was £48,934 
(compared with £35,547 in 1919), and the working expenses were £32,638 (compared with £15,206 in 
1919) ; after meeting interest charges, &c.,and writing off £5,000 to depreciation, a credit balance of £181 
brought down was increased to £653, subject, however, to corporation profits tax estimated at £500. 
In the nine months to September 30, 1921, the gross receipts were £39,500 (expenses, £24,274), as 
against £38,750 (expenses, £16,600) in the corresponding period of 1920. Voting power, one vote for 
every share. Director’s qualification, 50 shares. . Transfer form, common ; fee, 2s. 6d. 


Dornoch Light Railway Company (See also London and North Western Railway Company, 
Railways Act, 1921).—Directors: W.S. Fraser (Chairman), G. R. Kennedy (Deputy-Chairman), A. 
Grant, W. G. Moore and W. Sutherland. Secretary : H. M. Mackay. Office: Dornoch.—The company 
was incorporated in 1898. The authorised capital, including loans, is £31,000, and £13,072 has been 
allotted in shares of £1 and called up. The Treasury has made a free grant in aid of construction of 
£14,945, and £1,752 of 4 per cent. debenture stock has been issued. 

The accounts are made up annually to December 31, and submitted in February. The line was 
opened for traffic on June 2, 1902, and is worked by the Highland Railway Company. The first (and 
only) dividend paid on the ordinary shares was 1 per cent. in respect of 1913. Carried forward at 


ot pate 31, 1920, £735. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
per deed. : 


Dover and Deal Railway.—The capital is included in the returns of the London, Chatham 
and Dover and the South Eastern Companies, the line being their joint property. 


_ Dowlais Extension Railway.—The railway is the property of Guest, Keen and Nettlefolds, 
Limited, and there is no separate capital for the railway. 


Dowlais Railway.—The railway is the property of Guest, Keen and Nettlefolds, Limited, 
and there is no separate capital for the railway. 


Dublin and Kingstown Railway Company.—Directors : Rt. Hon. L. A. Waldron (Chairman), R. F. 8. 
Colvill, W. FitzGerald, R. P. Pim, W. Robertson and J. Tatlow. Secretary: J. H. Pim. Office: 
36, College Green, Dublin.—The ‘company was incorporated in 1831. The authorised. capital, 
including loans, is £460,000. The amounts issued are—£350,000 general capital stock, £61,000 34 per 
cent. debenture stock, and £300 loan, on which no interest is payable. The railway is 8 miles in 
length, and is.leased to the Dublin and South Eastern Railway Company (formerly the Dublin, 
Wicklow and Wexford Railway Company) for 999 years, The amount payable under the lease was 
formerly a fixed annual sum of £36,000, but by act of parliament obtained in 1903 an option was given 
to the Dublin and South Eastern Company to surrender the lease of the Dublin and Kingstown 
Company, and notice was given that this option would be exercised. Subsequent arbitration pro- 


ceedings, however, resulted in a compromise, and the line is now (as from June 30, 1905) leased at a 


rental of £30,000 per annum, together with 30 per cent. of the surplus gross receipts in excess of 
£75,000 per annum, the maximum rent, however, being limited to £36,000 per annum, 

Meetings are held in Dublin in March and. September to receive the accounts to the end of 
February and August. For the three half-years ending February, 1913, the dividends were 7# 
per cent. per annum; for the four half-years to February, 1915, 8; to August, 1915, 72; for 
the eight half-years to August, 1919, 8; to February, 1920, 72; and to August, 1920, and Februar 
and August, 1921, 8. Reserve fund, £13,117; carried forward, £887. 

Voting power, one vote for each £100 of general capital stock. up to £500, and one for every 
additional £500. Director’s qualification, £1,000 of general capital stock. Transfer form, common; 
fee, 2s. 6d. per deed ; stock is transferable in amounts of £5 and multiples thereof. Fee for registration 
of probate, 2s. 6d. 


Dublin and South Eastern Railway Company.—Directors: Sir T. H. G. Esmonde, Bart. 
(Chairman), J. Bolger, R. W. Booth, Rt. Hon. H.-G. Burgess, J. C. R. Lardner, J. MacVeagh, M.P., and 
F. W. Pim. General Manager: J. Maguire. Secretary: R. D. Griffith. Office: Westland Row, 
Dublin.—The Dublin, Wicklow and Wexford Railway Company was incorporated in 1846, and in 1906, 
simultaneously with the consolidation of the capital, the title of the company was altered as above. 
The consolidation of capital took effect as from December 31, 1906; and (exclusive of the New Ross 
and Waterford and City of Dublin Junction Railways—see below) the authorised capital, including 


loans, is £2,811,782, of which £701,189 has been issued as 4 per cent. consolidated A debenture stock, 


£330,036 as 4 per cent. consolidated B debenture stock, £463,567 as 4 per cent. consolidated preference 
stock, and £966,990 as consolidated ordinary stock. To December 31, 1921, capital had been over- 
expended by £220,525, and at the same date there were Lloyd’s bonds for £200, and temporary loans 
for £179,200, The line is 183 miles in length, besides 134 miles of the New Ross and Waterford 


} 


extension, 14 miles City of Dublin Junction Railways, and 8 miles leased in perpetuity. a | 


The accounts are made up annually to December 31, and submitted in February, an interim 


— 


aE 
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dividend (in 1921 of 4 per cent.) being paid in September. For the seven half-years to June, 1910 
the preference dividend was paid, but nothing on the ordinary ; for the five half-years to December, 
1912, and the year 19138, the ordinary received 1 per cent. per annum ; for 1914, 4 per cent. ; for 1915 
1916 and 1917 only the preference dividend was paid; for 1918 the ordinary received 1 per cent. : 
for 1919, 2; and for 1920 and 1921, 1, £9,670 having been transferred to revenue in respect of 1921 
from compensation receivable under the Irish Railways (Settlement of Claims) Act, 1921. General 
insurance reserve, £5,000; general reserve, £12,000; railways depreciation fund, including deferred 
maintenance, £37,263; suspense account, Irish Railways (Settlement of Claims) Act, 1921, £4,191; 
worked lines suspense account (credit), £69,000 ; carried forward, £3,555. : go 2 f 

Voting powers—consolidated ordinary stock, one vote for every £10 up to £100, one for every £50 
beyond up to £1,000, and one for every £100 beyond £1,000 ; consolidated preference stock (holders of 
£250 and upwards only), five votes for £100, with one for every additional £100 up to £1,000, and one 
for every additional £200 beyond £1,000. Director’s qualification, £2,000 of ordinary stock. Transfer 
form, common ; fee, 2s. 6d. per deed (not more than one seller being allowed per deed) ; stock is trans- 
ferable in amounts of £1 and multiples thereof. Fee for registration of probate, 2s. 6d. Telegraphic 
address, Terminus, Dublin. Telephone number, 2671 (Private Exchange), Dublin. Latest prices— 
ordinary, 173; preference stock, 41. 


New Ross and Waterford Extension Railways.—The authorised capital, including loans, is £300,000 
and £100,000 has been issued in 4 per cent. guaranteed stock, which is entitled to the benefit of 
a guarantee of £4,000 a year out of the revenues of the general undertaking of the Dublin and 
South Eastern Railway Company; debit to capital at June 30, 1921, £161,388, provided by 
loans. The New Ross and Waterford extension is 135 miles in length, and is worked as a separate 
undertaking. Since the opening of the line in 1876 the Dublin and South Eastern Company has 
had to provide a certain sum each half-year under its guarantee, the amount so handed over in 
respect of the half-year to June 30, 1921, having been £2,000. 


City of Dublin Junction Railways.—By acts of parliament of 1884, 1887, 1894 and 1897, the 
Dublin and South Eastern Railway Company is authorised to issue in respect of the above railways 
£450,000 capital, including loans. The entire ordinary and preference capital of £300,000 has been 
issued in stock, £75,000 (£50,000 4 per cent. preference, and £25,000 ordinary) being dependent on 
the earnings of the Junction railways, while on the remaining £225,000 4 per cent. interest is 
absolutely guaranteed in perpetuity—£4,000 per annum by the Dublin and South Eastern 
Railway Company, £3,000 by the City of Dublin Steam Packet Company, and £2,000 by the 
Great Northern (of Ireland) Railway Company. There is also4 per cent. debenture stock for £124,230, 
dependent on the earnings of the line, while a further £6,000 of stock has been issued as cover 
for a temporary loan. The guaranteed dividend is calculated to June 30 and December 31. The line 
is 14 mile in length, and was opened May 1, 1891; it is managed by a committee of directors of 
the three guaranteeing companies, and worked by the Dublin and South Eastern Company for 40 per 
cent. of the receipts, the accounts being kept quite separate. No dividend is being paid on the 
preference and ordinary stocks dependent on the earnings, but the dividend on the guaranteed 
stock and debenture interest are duly met. The line is worked ata profit, that for the year 1920 having 
been £5,429. Debit to revenue at December 31, 1920, £11,825. Transfer form, common ; fee, 2s. 6d. 
per deed ; all classes of capital may be transferred in one deed. 


Duluth, South Shore and Atlantic Railway Company.— Directors: E. Pennington (President), 
E. S. Bice, W. A. Bog, G. H. Church, G. R. Huntington, J. McNaughton, I. G. Ogden, P. W. Phelps, 
F. J. Webb, G. J. Webster, G. W. Webster (Secretary and Treasurer) and J. 8S. Weidman, Jun. 
Office: Marquette, Michigan, U.S.—In 1888 the control of the company was acquired in the interests 
of the Canadian Pacific Railway Company, and in 1890 a permanent traffic arrangement was entered 
into with the Canadian Pacific, involving a guarantee by the Canadian Pacific of the interest on the 
4 per cent. first consolidated mortgage bonds, the amount of which is limited to $20,000,000 on 
the 580 miles existing when the mortgage was created, but may be increased for new lines at 
the rate of $20,000 per mile. The line owned is 595 miles in length, and 620 miles are operated. 
So far $15,107,000 of these bonds has been issued (all held by the Canadian Pacific Company, and 
against which Canadian Pacific debenture stock has been issued), the balance being retained against 
an equivalent amount of pre-existing bonds ; interest is payable in New York or London February 1 
and August 1, and the principal falls due August 1, 1990. The total funded debt as of December 31, 
1929, was $20,307,000 (including $307,000 equipment trust obligations unmatured), and the share capital 
is $12,000,000 common and $10,000,000 6 per cent. non-cumulative preferred, all the shares being of 
$100; the Canadian Pacific holds $6,100,000 of the ordinary, and $5,100,000 of the preferred, besides 
$3,000,000 (all) income certificates, and all the consolidated mortgage bonds as above. 

The accounts are now made up annually to December 31, and submitted in April. In the year to 
June 30, 1913, net income was $537,519 short of bond interest and taxes ; in 1918-14, $550,989 short ; 
in 1914-15, $557,083 short; in 1915-16, $140,319 short ; in 1916-17, $169,475 short ; in the six months 
to December 31, 1917, $131,366 short; in the year 1918, $417,131 short; in 1919, $418,507 short ; 
and in 1920, $329,683 short, the debit to ‘profit and loss standing on December 31, 1920, at $7,934,589. 
Owing to the necessity to defray out of revenue some considerable expenditures, interest due to the 
Canadian Pacific on the bonds it holds in the Duluth Company has fallen largely into arrear, the 
total of such arrears amounting at December 31, 1920, to $12,061,105. 


Duluth, Winnipeg and Pacific Railway Company.—Sce notice of Canadian Northern Railway 
System. 


Dundalk, Newry and Greenore Railway Company.—Directors: Hon. A. H. Holland-Hibbert 
(Chairman), ©. J. Cropper, W. L. Hichens and Hon. Sir A. Lawley, G.C.S.1. (representing the London 
and North Western Railway); H. G. Burgess, Capt. the Right Hon. Visc. Elveden, C.B., C.M.G., 
M.P., Col. the Right Hon. Lord Kenyon, K.C.V.O., and F. Vernon, D.L. Secretary: J. Bishop. 
Office: Euston Station, N.W.1.—The company was incorporated in 1863, and the line is 262 miles 
in length. The authorised capital, including loans, is £601,000, and there have been issued —£451,000 
in ordinary shares of £25 (£387,500 received, all held by the London and North Western Railway 
Company), and £133,200 London and North Western 4 per cent, debenture stock. The accounts 
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are made up annually to December 31, and submitted in February. At December 31, 1920, there 
was a debit to net revenue of £61,952, including a deficiency of £59,281 brought forward. 


Dundee and Newtyle Railway Company (See also London and North Western Railway Company, 
Railways Act, 1921).—Directors: J. Carmichael (Chairman), Sir H. K. Ogilvy, Bart. (Secretary), and 
Sir G. Kinloch, Bart. Treasurer: C. J. Marquis. Office: 5, Bank Street, Dundee.—The capital is 
£82,990 in fully-paid shares of £50. 

The accounts are made up annually to April 39, and submitted at the end of May. The line is leased 
to the Caledonian Company for a rent of £1,400 a year., This is usually sufficient, after meeting office 
expenses, to provide for a dividend of 12s. per share, but owing to the high rate of income tax 
the dividend paid in May and November, 1912 and 1913, was at the rate of 5s. 10d. per share each time ; 
in May and November, 1914, 5s. 9d.; in May, 1915, 5s. 6d. ; in November, 1915, 5s. 3d.; in 
May, 1916, 4s. 11d.; in November, 1916, and May, 1917, 4s. 9d. ; in November, 1917, 4s. 6d.; in 
May, 1918, 4s. 5d. ; in November, 1918, May and November, 1919 and 1920, and May, 1921, 4s. 4d. ; and 
in November, 1921, 4s. 3d. 

Voting power, one vote for each share up to 10, and an additional vote for every 5 shares beyond up 
to 20 votes. Transfer form, special; fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. 


Easingwold Railway Company.—Directors: F. J. H. Robinson (Chairman), 8. W. Frank, 
E. B. Hicks, Jun., J. Mackie and R. E. Smith. General Manager and Secretary: E. B. Hicks, Sen. 
Office : Easingwold.—The company was incorporated in 1887. The authorised capital, including loans, 
is £18,000, of which £12,000 has been issued in ordinary shares of £10, and £3,800 in loans at 5 per 
cent. At December 31, 1920, there was a debit to capital of £5,803. The line is 25 miles in length. 
The accounts are made up annually to December 31, and submitted in March. The first dividend paid 
was 3 per cent. per annum for the first half of 1899, and similar distributions were made for the 


_ twelve half-years to June, 1905; and 4 per cent. per annum for the fifteen half-years to December, 


1912, For the years 1913 to 1920 inclusive 3 per cent. was paid each time. In respect of 1920 there 
was a profit on working of £289 and a total net income of £562; carried forward, £9. The accounts 
for 1920 have not been received, the figures for that year being taken from the government returns. 
Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and one 
for every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Railway, Easingwold. 'Telephone number, 3 (Post Office), Easingwold. 


East and West Yorkshire Union Railways Company (Sec also North Eastern Railway Com- 
pany, Ra‘lways Act, 1921’..—Directors: Z. Yewdall (Chairman), A. Armitage, Ben Day, A. Herbert 
and 8S. W. Meyer. Secretary: R. R. Simpson. Office: Rothweil, Leeds.—The company was incor- 
porated in 1883, but it was not until 1887 that any capital was issued. In 1890 and 1894 
power was obtained to abandon the construction of portions of the line as originally intended, and 
the authorised capital was simultaneously reduced, being now, inclusive of loans, £354,246. Of 
this amount £117,000 has been issued in ordinary shares of £10 and stock, £131,000 in 4 per 
cent. (contingent) preference stock, and £93,150 in debenture stock (£67,905 bearing 3? per cent., £23,500 
4} per cent., and £1,745 5 per cent.), and there are rent charges of a capitalised value of £5,729. 

’ The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 14 per cent. on the preference) being paid in August. ‘The line is a little over 9 miles in 
length, including 2 miles leased. For the five half-years to December, 1911, the ordinary received 1 — 
per cent. perannum ; toJune, 1912, the preference got 2 per cent. per annum ; to December, 1912, and 
for the year 1913, the full rate was paid on the preference, but there was no dividend on the 
ordinary ; for 1914 only 3 per cent. was paid on the preference; for the six years to 1920 the full rate 
was paidvyon the preference, but nothing on the ordinary; and for 1921 the ordinary received 2 per 
cent. Reserve for renewals and contingencies, £1,500; compensation account (Railways Act, 1921), 
£5,077 ; carried forward, £4,206. j 

Voting power, one vote for every £10 of ordinary capital up to £100, then one for every 
£50 up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of ordinary capital. 
Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. Latest prices— 


_ ordinary, 73; 3 per cent. debenture stock, 654. 


y 
¢ 
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East Indian Railway Company.—Directors: Sir D. M. Barbour, K.C.8.1., K.C.M.G. (Chairman), 
Sir R. 8. Highet, C.B.E. (Deputy-Chairman), G. Deuchars (Government Director), Sir D. Carmichael, 
Rt. Hon. Lord Kilbracken, G.C.B., Maj. A. D. G. Shelley and C. W. Young. Secretary: G. H. 
Lillie. Office: 28-80-Nieholas—-hane,-Heer4e—As from January 1, 1880, the company’s property was 
transferred to the Secretary of State for India under arrangements which left to such proprietors as so 
elected continued interest in the working for a term of years; these arrangements were modified in 
1899, and again in 1919, as stated in the notice of the deferred annuities below, this being the only 
security affected. By the act of 1895 the company has unexercised borrowing powers on debentures 
or debenture stock for not exceeding £5,000,000. The capital statement is as follows :— 


A annuities, being titles to £1 per annum, payable April 1 and October 1, and altogether | 
ceasing February 14, 1953. Amount per annum, £224,266. Of the total amountof | 
the annuity, holders of £117,232 have assented to a proposal (the option being 
still open on payment of an equivalent sum to that deducted from the annuities | 
payable to those who have already assented to the proposal) for the formation of a — 
sinking fund to secure to them on the termination of the annuity the repayment of 
the capital sum represented by such annuities. This sinking fund came into operation _ 
October 1, 1892, and reduced each £1 of annuity to 17s. 6d.; the 2s. 6d. deduction, it 
is estimated, will suffice on the termination of the annuity to pay off the holders at — 
the rate of £22 4s. 5d. for every £1 of annuity. Annuitants assenting to this proposal 
are known as class C ; those who have not assented are in exactly the same position 
as before. Amount of. C sinking fund at September 30, 1921, £685,470. | 

B annuities, being titles to £1 per annum, payable April 1 and October 1, less 1s. 4d. per £, which if f 
invested and placed in trust on the assumption that at the end of 73 years from 18801 

will, on division, pay off the annuitants at the rate of £22 4s. 5d. per £1 of annuity’ 
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In any case the annuity then ceases. A t per 324. : inking 
Rn eh Gepiember $0, 192), £3 ba0 163. mount per annum, £624,900 13s. 4d. Sinking 


C annuities, see under A annuities. 


. Deferred annuities, being titles to £4 per annum (per £100 of deferred annuity capital), payable 


(now) on February 1 and August 1, with rights to participation in the surplus profits 
of the line, such surplus profits being also distributed on February 1 and August 1. 
Under the agreement of 1879 this participation was fixed at one-fifth for a term of not 
less than 20 years and not more than 50 years (from January 1, 1880), such arrangement 
to be terminable at the end of 20, 25, 30, 35, 40 or 45 years on either side giving two 
years’ notice. In 1899 a fresh contract was signed (dating from J anuary 1, 1900) by 
which the arrangement could not be terminated before the lapse of 20 years from 
January 1, 1900, and the company received out of the surplus profits of any half- 
year one-fifth of the first 25 lakhs of rupees, and one-fifteenth of any excess of 
surplus profits above 25 lakhs. In 1919 a supplemental contract, running for five years 
from January 1, 1920, was entered into, whereby the company’s share of “surplus profits 
of each year during the currency of the contract is to be one-fifth of the first 29 lakhs of 
rupees and one per cent. of the remainder; sterling receipts and payments are to be 
brought into the rupee accounts at the rate of exchange of 1s. 8d. per rupee; and the 
company is to remit its share of surplus profits to this country. through the government of 
India at the above-mentioned rate of exchange. When the arrangement is terminated 
either before or at the expiration of the 50 years fixed as the maximum term this 
deferred annuity capital is to be exchanged for A annuities, ceasing February 14 1953 
at the rate of £4 10s. A annuities for each £100 deferred annuity capital. Amount, 
£6,550,000 deferred annuity capital. Holders of £4,967,846 capital have exercised 
_ the option of coming into a proposal for the formation of a sinking fund to secure 
: to them on the termination of the annuity in 1953 the repayment of the capital 
‘ sum represented by such annuities. This sinking fund came into operation January 
1, 1893, and takes 11s. 3d. per cent. per annum from the dividend accruing to the 
- stock,-which deduction is made half-yearly, and will, it is estimated, suffice on the 
termination of the annuity to pay off the holders at the rate of £100 for every £100 
of stock. Those now exercising this option have to pay a sum equivalent to that 
deducted from the annuities payable to those who have already assented to 
the proposal. Annuitants assenting to this proposal are known as class D. Amount 
of D sinking fund af September 30, 1921, £1,302,739. 


£8,000,000 ‘Three per cent. new debenture stock. Of this amount £1,000,000 was offered in 
April, 1899, at a minimum of par, and allotted at £100 6s. per cent. and upwards, the 
average price obtained having been £100 15s. 10°02d.; £1,000,000 was offered in 
April, 1900,- at a minimum of 95 per cent., and allotted at and above that figure 
the average price obtained being £55 6s. 0°08d. ; £1,500,000 was issued in January, 1901 
—£603,810 in conversion of 25 per cent. debentures for £599,700, and £896,190 for cash 
at the price of 95 per cent. ; £1,500,000 was issued in July, 1902, at the fixed price of 97 
per cent. ; £1,500,000 was issued in June, 1904, at the fixed price of 91 per cent. ; 
and £1,500,000 was issued in July, 1905, at the fixed price of 92 per cent. Interest is 
payable February 4, May 4, August 4 and November 4, at the Bank of England. The 
company'is not bound to redeem the stock at any fixed date, and it cannot be redeemed 
until May 4, 1929, on or after which date it may be redeemed in whole or in part 
at the company’s option, with the previous consent of the Secretary of State for India, 
and on twelve months’ notice being given. The stock is guaranteed both as to 
83 principal and interest by the Secretary of State. 
£7,000,000 Three-and-a-half per cent. debenture stock, of which £2,000,000 was issued in July, 
& 1907, at the fixed price of 95 per cent., £2,450,000 in May, 1908, at the fixed price of 
964 per cent., and £2,550,000 in April, 1909, also at 964 per cent. Except as 
regards the rate of interest and the date of redemption, which is on or after August 4, 
1937, and that the stamp duty on transfers is paid by the company, this stock is 
identical in all respects with the above-mentioned 3 per cent. new debenture stock. 


. £3,500,000 Four-and-a-half per cent. debenture stock, issued through the Bank of England in May, 


1915, at 99 per cent., both interest and principal being guaranteed by the Secretary of 
State. Interest is payable June 1 and December 1 at the Bank of England, and the 
stock may be redeemed at par on or after June 1, 1935, upon six months’ previous 
notice by the company, with the consent of the Secretary of State, or by the Secretary 
of State if, at the time, the company’s contract for the working shall have been 
determined ; and, if not previously redeemed, the stock is to be paid off at par June 1, 
1955. The stock ranks pari passu with the above 3 and 3% per cents, © 


15.94.20.919 Rupees advanced by the Secretary of State at March 31, 1921. 


The railway is 2,460 miles in length, with a track mileage of 3,214 miles. and is now con- 
ducted by the holders of deferred annuities, while the average total length of road operated 
by the company is 2,852 miles, including the Delhi-Umballa-Kalka Railway and the South 
Behar Railway, the former on behalf of the Seerctary of State and the latter on lease. Hast 
Indian Railway (old) debenture stock is still quoted in the official list, but as it is now included 
in the debt statement of the Indian government, the particulars of it will be found in this work 
under the heading of ‘“‘India.” The accounts are now made up to March 31 and September 30, 
and submitted in July and January. In respect of the year 1906 the deferred annuity holders got a 
‘surplus dividend of £1 0s. 9d. per cent. for the first half, and 17s. 3d. for the second half; for 1907, 
£1 1s. 4d. and 15s. ; for 1908, 17s. 3d. and 12s. 4d.; for 1909, £1 and 13s. 8d. ; for 1910, £1 1s. and 
18s. ; for 1911, £1 3s. and £1 1s. ; for 1912, £1 8s, and £1 5s. for the three months to March 31, 19138, 
12s. per cent. ; to September, 1913, £1 5s.; to March, 1914, £1 ds.; to September, 1914, £1; to 
March, 1915, £1 5s.; to September, 1915, 19s.; to March, 1916, £1 1s.; to September, 1916, and 
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March, 1917, £1 7s. each time ; to September, 1917, £1 9s.; to March, 1918, £1 7s. ; to September, 
1918, £1 5s. ; to March, 1919, £2 4s.; to September, 1919, £2 10s.; to March, 1920, £1 2s. 3d. ; and to 
September, 1920, and to March and September, 1921, £1 each time. 

Voting power, one vote for each £1 (before deductions) of deferred annuity. The company charges 
on the A, B and C annuities ld. per £ per annum for management. Director’s qualification, £50 
of deferred annuity. Transfer form, special; fee, 2s, 6d. per seller. Transfers of A, B and C 
annuities may only be made in amounts of £1 and multiples, excepting in the case of odd amounts 
originally issued ; deferred annuity capital is transferable in amounts of £10 and multiples; the 3 and 
34 per cent. debenture stocks are transferable in amounts of £10 and multiples, and the 45 per cent. 
stock in multiples of a penny ; stamp duty on transfers of the 34 and 44 per cent. debenture stocks 
is paid by the company. Telegraphic address, Conqueror, Cannon, London. The company is quoted 
in the official list. Latest prices—annuity A, 11; ditto C, 144; ditto B, 154; deferred annuity capital, 
441 ; ditto, class D, 624 ; 3 per cent. debenture stock, 474 ; 34 per cent. ditto, 564 ; 44 per cent. ditto, 723. 


East Kent Light Railways Company.—Directors: A. H. Loring (Chairman), H. W. Plumptre, 
W. W. B. Powell, H. F. Stephens (also General Manager) and Lt.-Col. C. E. Gore Vesey. Secretary: 
S. A. Pettifer. Office: 110, Cannon Street, E.C.4.—The company was incorporated in June, 1911, 
under the Light Railways Act of 1896, and by extension Orders in 1911, 1912 and 1920 was empowered 
to construct additional railways and raise further capital, the last increase in capital (in 1920) being 
£240,000 ‘n shares together with £120,000 further borrowing powers. The main and branch railways 
as authorised are to be about 80 miles in length; part of this has been constructed, the section from 
Shepherdswell to Wingham (104 miles) having been opened for public traffic on October 16, 1916. and 
the total in operation by October, 1921, being about 17 miles. The authorised capital is now £520,000 
in shares of £1, of which £182,815 has been issued and called up, and there is power to issue loans or 
debenture stock for £260,000, which has been exercised to the extent of £92,095 in 5 per cent. 
debenture stock (including £11,785 issued during 1920), with interest payable January 1 and July 1. 
At December 31, 1920, there was a temporary loan of £10,629. j . 

Interest on the debenture stock was guaranteed until June 30, 1914, by the construction company, 
and was duly paid, but after that date it fell into arrear, all available revenue from the working of 
the railways be‘ng applied in complet'ng and open‘ng for traffic further sections of the lines. In 
October, 1921, in view of the desirability of completing the construction of the railways and the 
impracticability of raising capital, a scheme was formulated whereby the necessary funds might be 
provided out of the company’s revenue by means of the fo!lowing arrangement:— =~ 

(1) Allinterest payable on the debenture stock down to December 31,1921, shall be satisfied by 
the issue at par of fully-paid ordinary shares. j 

(2) Interest to become payable in respect of the seven years to December 31, 1928, shall be paid 
each year in cash as far as 60 per cent. of the company’s net incomefor the year shall extend, 
and as to the balance (if any) in fully-paid ordinary shares. 

(8) No dividend on the ordinary shares shall be paid in respect of any of the said seven years 
except in the case of a year in respect of which the whole ot the debenture interest has been 
met in cash. ; 

This scheme awaits the sanction of the court, 

The accounts are made up annually to December 31, and those for 1920 were submitted in August, 
1921. No dividend has yet been paid, and debenture interest is in arrear as stated above. In 1920 
the net earnings amounted to £4,034 (as compared with £455 in 1919),.and after including miscel- 
laneous receipts of £109, there was a balance of net revenue of £5,569, including £1,426 brought down, 
which was carried forward. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ocama, Cannon, London, Telephone number, 4848 City. Latest price of 
shares, 2s. . 


East Lincolnshire Railway Company (Sce also North Eastern Ra‘lway Company, Railways 
Act, 1921).—Directors: F. L. Steel (Chairman), Hon. R. E, Beckett, W. J. Grinling, C.B.E., ut.-Col. 
Hon. F. 8. Jackson, M.P., R. Johnson, C.E., Sir E. H. Packe, K.B.E., A. Ross, C.E. R.N Sutton- - 
Nelthorpe and T. M. Wormald. Secretary: E. Burrows. Office : King’s Oross Station, N.1.—The com- 
pany was incorporated in 1846, and in 1849 the railway was leased to the Great Northern Railway in 
perpetuity for 6 per cent. interest upon a capital of £600,000 in stock, less 6d. per £100 stock, which 
is deducted from the half-yearly dividend warrants for expenses of management. There are also 
borrowing powers for £200,000, which have been exercised to the full extent by the Great Northern 
Railway Company. The line is 48 miles in length. The accounts are made up annually to 
December 31, and submitted in February, and the dividends are paid April 15 and October 15 
for the periods ending with March and September. Director’s qualification, £500 of stock. 
Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in amounts of 10s. and 
upwards. Telephone number, 4200 North. The company is quoted in the official list; latest 
price, 106. 

East London Railway Company.— Directors: Kt. Hon. Lord Claud Hamilton (Chairman), Col. 
A. G. A. Durand, C.B., C.I.E., Murray Griffith and W. A. Barron. Secretary: R. Lacey. Office: 
Brighton Chambers, Denman Street, S.E.1.—This company was incorporated in 1865. The line is 
nearly 5% miles in length, and since March 31, 1913, has been worked by electricity, the capital 
expenditure for change from steam to electricity having been provided by the Great Eastern. Railway 
Company under a guarantee of interest at 4 per cent. from the lessee companies (see below) in the pro- 
portion of the liabilities of each of them under the lease, while the East London Railway Company is 
to apply any receipts exceeding the minimum of £30,000 per annum (see below) secured to it under the 
lease to the payment of this interest. In 1887 the capital was reconstructed and the particulars — 
are now as follow, interest on the second charge B debenture stock and the third and fourth 
charge stocks being non-accumulative until the full interest shall have been paid thereon for three’ 
consecutive years :— 
£3,240,799 Consolidated stock. 

£172,920 First charge debenture stock, issued in 1881. This stock bears 34 per cent. interest, guar- 
anteed by the South Eastern and London and Brighton companies. 
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£544,440 Second charge A debenture stock, 4 per cent, 
£381,116 Second charge B debenture stock, 4 per cent, 
£624,994 Third charge debenture stock, 4 per cent. 
£575,996 Fourth charge debenture stock, 4 per cent. 


£250,000 Whitechapel extension 24 per cent. debenture stock. By act of parliament obtained in 
1884 this extension became vested in the Metropolitan and Metropolitan District com- 
panies, who guarantee the interest on the stock. 
£1,780 Capitalised value of rent charges. 


The accounts are made up annually to December 31, and submitted in January. The 
line is leased in perpetuity to the London, Brighton and South Coast, the South Eastern, the 
London, Chatham and Dover, the Metropolitan, the Metropolitan District, and the Great Eastern 
Railway companies, the lease dating from October 1, 1884. The line is to be worked at 44 per cent., 
but the East London Company is guaranteed an annual income from such working of not less than 
£30,000, and only this minimum was received up to 1898 ; for the year 1904 there was an excess of £922; 
and for the fourteen years to 1918 only the minimum rent was received. For the thirty-five years to 
December, 1921, the second charge A debenture stock got the full rate, and in respect of each of the 
four years to 1904 the B stock received # per cent. ; for 1905, 4; for each of the ten years to 1915, 3; 
for 1916 and 1917, 3%; and for 1918, 1919, 1920 and 1921, §. Carried forward, £7,760. 

Holders of debenture stock when interest is in arrear are entitled to vote at any general meeting as 
if they are holders of consolidated stock; voting powers, one vote for every £20 of stock up to 
£200, one for every £100 beyond up to £2,000, and one for every additional £200. Director’s quali- 
fication, £1,000 of consolidated stock. Transfers are to be made out on ordinary forms; fee, 2s. 6d. 
each seller. Stock is transferable in amounts of £1 and multiples thereof. Fee for registration 
of probate, 2s. 6d. The company has adopted the provisions of the Forged Transfers Acts of 1891 
and 1892, but no charge is made for the protection thus afforded. The company is quoted in the 
official list. Latest prices—ordinary, 4; first 3} per cent. debenture stock, 534; second charge A 
debenture stock, 654; second charge B debenture stock, 374; third debenture stock, 184; fourth 
debenture stock, 105; Whitechapel Extension debenture stock, 33. é: 


Eastern Bengal Railway.—As from July 1, 1884, this undertaking became vested in the Secretary 
of State for India. The holders of consolidated stock received annuities, expiring in 1957, of two 
classes—A and B—and both are payable on April 1 and October 1. The amount of the annuity 
was £139,162 5s. 3d., being at the rate of £6 3s. 4°79d. per £100 on the consolidated stock of the 
company (£2,255,480). Of the total amount of the annuity £64,225 16s. 3d. was class A, and £74,936 9s. 
was class B. Holders of stock who elected to take class A receive in respect of £100 stock an 
annuity of £6 3s. 4°79d., less 1s. 11°367d. for expenses and pensions, leaving £6 1s. 5°423d. 
Holders who elected to take class B receive the same as those who went into class A, less a 
further reduction of 10s. 4d., this sum being retained as a contribution to a sinking fund, which, 
it is presumed, will, by the expiry of the annuity, amount to £150 7s. 83d. per £100 stock, that 
having been the basis of the sale to the Secretary of State for India (this works out at about 
£24 7s. 6d. per £1 of annuity). Thereby the B annuity is reduced to £5 11s. 1°423d. Stock 
Exchange transactions are based on titles to £1 per annum, but in the case of the A there 
is a deduction of 2°794d. per £ for expenses, and in the case of the B 2°794d. is deducted 
for expenses and 1s. 814d. for sinking fund. The debenture stock was assumed by the Indian govern- 
ment, and is included in the statement of the Indian government debt, although in the official list 
it is still quoted with the annuities, amongst Indian railways. All payments are made at the Bank 
of England. Transfers are effected, subject to stamp duty, at the Bank of England, and for par- 
ticulars as to method of transfer see Bank of England notice. Latest prices—A annuities, 11; B 
annuities, 14%; debenture stock, 625. 

Holders of A annuities were offered, until February, 1886, the option of conversion into India 
3} per cent. stock at the rate of £24 5s. stock for each £1 annuity, and the amount of A annuities has 
by this means been reduced to £41,914 5s. 9d. 


Eastern of France Railway Company.—Office: 21, Rue d’Alsace, Paris.—Three per cent, 
obligations of 500 francs of this company are known here, and the amount outstanding on February 
29, 1921, was 431,448,028 francs. Interest is payable June 1 and December 1, and the obligations 
are redeemable by 1949-54 by drawings held in December for payment in the following June. 
All payments are made in France. Besides the above, there were other obligations for 1,843,702,190 
francs. . 

The accounts are made up annually to February 28. For many years to 1912-13 dividends of 
7°10 per cent. per annum were paid on the share capital, the amount of which is 207,449,500 
francs, and -15°50 francs per action de jouissance (169,101 issued in respect of shares drawn for 
repayment) ; for 1913-14 the distributions were 7°50 per cent. and 17‘50 francs per share respectively ; 
and for seven years to 1920-21, 7°10 per cent. and 15°50 francs per share each year. Statutory reserve, 
5,000,000 francs ; special reserve, 129,912,272 francs. 


Eastern Railway Company of Minnesota.—Particulars of the bonds issued by this company 
will be found in the notice of the Great Northern Railway Company (U.S.), with which the Eastern 
of Minnesota has been amalgamated. 


Easton and Church Hope Railway Company.— Directors: B. Dale (Chairman) and H. Raincock. 
Secretary: A. Lemon, F.O.LS. Office: 14, Queen Victoria Street, E.C.4.—The company was incor- 
porated in 1867, and by an act of parliament obtained in 1897 the authorised capital is £159,900~ 
£30,000 in ordinary shares of £20, £59,900 in 5 per cent. preference stock, and £70,000 in 43 per cent. 
debenture stock. The entire capital has been issued, and the receivers have obtained a loan of 
£11,000 as a prior charge. 

The accounts are-now made up annually to December 31, and submitted about the following 
August. The line is 34 miles in length, and was opened for goods traffic on October 1, 1900, and for 
passenger traffic on September 1, 1902; itis worked by the Great Western and London and South 
Western Railway Companies. Debenture interest has not been paid since October 1, 1900, and in July, 


Ban THE STOCK EXCHANGE YEAR-BOOK. 


1901, receivers were appointed. Debit to revenue at December 31, 1920, £83,535, including arrears 
of interest. Voting power, one vote for every £20 of ordinary or preference capital up to £200, 
one for every £100 shares beyond up to £2,000, and one for every additional £200. Director’s 
qualification, £200 of ordinary capital. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 2766 Central. The debenture stock is quoted in the official list ; latest price, 54. 


Edge Hill Light Railway Company.—According to the government returns for 1920, the authorised 
capital, including loans, is £155,000, of which £90,000 had, at December 31, 1920, been issued as 
ordinary. The railway is in course of construction. 


Edinburgh and Bathgate Railway Company (See also North Eastern Railway Company, Railways 
Act, 1921).—Directors: K. R. Maitland (Chairman), T. Hutchison and Sir R. R. Simpson, Kt. 
Secretary: F. W. Carter. Office: 5, St. Andrew Square, Edinburgh.—The company was incorporated 
August 3, 1846. The property of this company is leased to the North British Railway Company for 
982 years from January 31, 1869, at a fixed rent of £12,500 a year. The capital is £250,000 con- 
solidated stock, of which £2,972 is held by-the company; the line is 103 miles in length. , 

The accounts are made up to January 31 and July 31, and submitted in February and August. 
Dividends of 5 per cent. per annum are regularly paid. Carried forward at January 31, 1922, 
£579. Director’s qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. per deed. 
Additional fees: probate, confirmation of executors’ title, proof of death in joint holdings, proof of 
marriage, power ot attorney and factory and commission, 5s. each; mandate, nil. No fractions of £1 
are accepted ; smallest holding of stock allowed, £25. Wife’s witness of husband’s signature, or vice 
versa, not accepted. Telegraphic address, Carter, Edinburgh. Telephone number, 48 (Central), 
Edinburgh. Latest price, 70. ; 


Edmonton, Dunvegan and British Columbia Railway Company.— Office : Winnipeg.—In October, 


1912, there was offered for sale by Lloyds Bank, Limited, 72, Lombard Street, E.C.3, on behalf of the ~ 


owners, at 944 per cent., £700,000 first mortgage 4 per cent. debenture stock of the above company, 
the stock being unconditionally guaranteed, both as to principal and interest, by the province of 
Alberta, Canada; and in January, 1913, Lloyds Bank, Limited, offered on behalf of the owners, at 
92 per cent., £738,356 of similar stock, making a total issued of £1,438,356. Interest is payable 
February 16 and August 16, and the principal is due February 16, 1942, while the stock is secured by 
a trust deed as a first charge on the railway from Edmonton through Dunvegan to the western 
boundary of the Province of Alberta (357 miles), and on the rolling stock and equipment thereof; the 
line was completed in November, 1916, together with lines from Spirit River to Grand Prairie 
(55 miles). The stock is limited to $7,000,000 (or £1,438,356, all issued), representing a bonded 
indebtedness of $20,000 per mile of railway, but the company may issue further stock or 
guaranteed securities in respect of additional lines of railway to be hereafter constructed by the 
company in the Province of Aiberta for such sum, not exceeding $20,000 per mile, as may be authorised 
by the legislative assembly of the Province of Alberta, under the provisions of the act 1911-1912, 
chapter 16, provided that, before such securities can be issued, the guarantee by the province of the 
payment of the principal and interest thereof must ‘first have been authorised by the legislative assembly 
of the Province of Alberta, and such guarantee must have been given pursuant to such authority, and 
that supplementary mortgages or deeds covering the said additional lines must be taken to the trustee 


as directed by the said act. In September, 1916, an issue of $2,420,000 44 per cent. first mortgage © 


gold bonds of $1,000 each, unconditionally guaranteed, both as to principal and interest, by the 

Province of Alberta, and secured by a first mortgage on 120 miles of road, was issued in the United 

States at the price of 84°56 per cent. and interest ; the bonds mature October 22, 1944. 
On July 21, 1920, the Canadian Pacific Railway Company entered into an agreement with the 


Edmonton, Dunvegan and British Columbia Railway and the government of Alberta under which ~ 


the Canadian Pacific Railway is to operate the railway of the Edmoaton, Dunvegan and British 
Columbia Railway for five years, applying the revenues to working expenses and fixed charges, and 


4 


= 


receiving as remuneration 15 per cent. of receipts in excess of working expenses out-of any surplus 


remaining after fixed charges are met. The government advances $1,000,000 for the improvement 


of the properties, and agrees to advance further sums not exceeding $1,500,000, the whole to be 


secured upon the properties in priority to existing issue of debenture stock of the Edmonton, 
Dunvegan and British Columbia Railway Company and bearing interest at 6 per cent. per annum. 


The authorised capital is $1,000,000 in shares of $100, of which $250,000 has been subscribed and ~ 


paid up. All payments on the debenture stock are made by Lloyds Bank, Limited, 71, Lombard 
Street, E.C.3 (warrants for interest being sent by post at the holder’s risk), where the register of the 
stock is kept, and transfers are effected on common forms, in multiples of £1, on payment of a fee 
of 2s. 6d. per deed, which is also the charge for registration of death. Payments on the first 
mortgage bonds are made in New York or at any branch of the Union Bank of Canada in England 


(6, Princes Street, London, E.C.2, and 26, Haymarket, London, 8.W.1) or Canada. The debenture © 


stock is quoted in the official list ; latest price, 744. 


Egyptian Delta Light Railways, Limited.—Directors: Sir Montagu Sharpe, K.C, (Chairman), 
Sir W. E. Garstin, G.C.M.G., G.B.E., Major W. I. Le Breton (Managing Director), Hon. W. B. L. 
Barrington, F. G. Bonham Carter, E. W. P. Foster, C.M.G., and W. Home, C.I.H.—all in London ; and 
H. E. Scander Pasha Fahmy—in Egypt. Secretary: F. J. Horne, F.C.1.8. Office: 211, Gresham House, 
E.C.2.—The company was registered March 4, 1897, to acquire a concession granted by the Khedive of 
Egypt for the construction of narrow-gauge railways of a total length of 400 kilometres, since extended 
to 500 kilometres (312 miles), and in 1908 the company obtained concessions for extensions of 125 


miles of the original line. The Egyptian government guarantees annual net receipts of £36 per — 
kilometre (£58 per mile), 60 per cent. of gross receipts to be deducted for expenses in Egypt for 


maintenance, &c., and the guarantee commenced on each 25 kilometres as opened, while it is 
agreed, by fresh arrangements made in 1902-3, that, after providing for the working and upkeep 
of the line, the service of the debentures, and the amortisation of the shares, 5 per cent. of the 


balance of surplus profits is to be set aside to the reserve fund to provide against extraordinary — 


and unforeseen expenses (this fund being limited to one-tenth of the share and debenture capital), 
and there is then to be deducted a sum sufficient for the distribution of 5 per cent. to the shareholders 
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the surplus remaining to be appropriated—as to 40 per cent. to the government, and 60 per cent. to 
the company. In April, 1900, an agreement was come to for the purchase of the undertaking and 
assets of La Compagnie des Chemins de Fer Economiques de l’Est Egyptien as from September 30, 
1900, but effective control was not assumed until December 1, 1900. La Compagnie de Est Egyptien 
owned a concession from the Egyptian government of avery similar character to that granted to the 
Egyptian Delta Company, comprising the right to construct light railways of a total length of 976 
kilometres (610 miles). The mileage of the combined lines open and working at March 31, 1921, was 
560 (about 900 kilometres). 

Under the original concessions the railways were to revert to the government without payment in 
1972, and the government retained the option of earlier purchase, but by the new agreement entered 
into in 1913 the government agreed to the cancellation of the reversion of the concessions in 1972, 
thereby making them indeterminate except by purchase so long as the company carries out its 
obligations, and the government further agreed to the postponement of the right of purchase from the 
year 1927 to the year 1938, and the substitution of new terms of purchase, which should ensure the 
repayment in full of the whole of the share and debenture capital should such right of purchase be 
exercised. In 1904 the company acquired the undertaking of the Metropolitan and Cairo-Helouan 
Railway Company, but this line was transferred to the government in 1914 under. the agreement 
entered into in 1913. By the agreement of 1913 entered into with the Egyptian government the 
company is relieved of sinking fund contributions necessary up to then, amounting to £16,743 per 
annum, but on the other hand the company is required under the agreement to increase considerably 
the expenditure on the maintenance of the property, which for a time will, it is estimated, practically 
absorb the savings on sinking funds. In consideration of their agreeing to the sale of the Cairo- 
Helouan property, and the other modifications of the concession, holders of the 4 per cent. debentures 
had their rate of interest raised from 4 to 5 per cent. inclusive of the payment due October 1, 1914. 
The capital is as under :— 


£110,000 Deferred shares of £10, fully paid, being the authorised amount. For dividend rights 
see preference shares. 
£1,040,780 Preference shares of £10, fully called, the total authorised of the preference capital being 
'  £1,250,000. The preference shares have a priority over the deferred as to capital, and 
rank before the deferred for cumulative dividends of 53 per cent. per annum, the 
surplus then remaining to be divided—one-half amongst the preference shares, and 
one-half amongst the deferred. There were formerly provisions for a sinking fund for 
these shares, but these were extinguished under the agreement with the Egyptian 
government entered into in 1913. 
£563,300 Five (formerly 4) per cent. debentures to bearer, of £100 each (part of £645,360 now author- 
-ised), £170,000 having been issued at par in April, 1897, £100,000 (through Messrs. 
Arbuthnot, Latham and Co., 33, Great St. Helen’s, E.C.3) in June, 1900, at 98 per cent., 
£50,000 in March, 1904, at 955, £10,000 in April, 1904, at par, £23,000 in April, 1904, 
at 95, £107,000 in May, 1904, at 96, £20,000 in 1907 at 974, £75,000 in 1908 at 92 net, 
£8,300 in 1910 at 96 net, £46,400 in July, 1914, at from 97 to 984, and £67,300 in 
March, 1915, at 95 to 953. Coupons are payable April 1 and October 1 by the 
Bank of England. There was formerly a sinking fund for these debentures, which was 
applied to purchases in the market, but under the agreement entered into with the 
Egyptian government in 1913 this arrangement was cancelled, and the debentures are 
now irredeemable except in a winding-up of the company. The debentures rank as a 
first charge on all the company’s properties now or hereafter acquired, subject only to 
the debentures referred to below, secured on the properties of the Est Company. 


£222,040 Three-and-a-half per cent. debentures to bearer, of £20 each, balance outstanding of 
£250,000 issued by La Compagnie de Est Egyptien. Coupons are payable January 1 
and July 1, and the debentures are redeemable by 1969 at par by annual drawings in 
January, commencing in 1901. All payments are made in London, Paris, Amsterdam, 
Brussels, Geneva, Cairo and Alexandria. The debentures rank as a first charge on the 

properties purchased from the Est Company. 
The accounts are now made up annually to March 31, and submitted in July or August. For 1909-10 
2 per cent. was paid on the preference shares; for 1910-11, 35; for 1911-12, 42; for 1912-13 and 
1913-14, 5; for 1914-15, 24; for 1915-16 and 1916-17, nil, only interest charges being met; for 
1917-18, 34 per cent. ; and for 1918-19, 1919-20 and 1920-21, 55. Arrears of preference dividend, 
$829,800, comprising the annual differences between the dividends paid and the dividend to which the 
preference shares are entitled before the deferred shares participate; coupons to bearer have been 
issued for accumulated arrears. General reserve fund, £60,000; construction reserve, £34,049 ; 
_— premiums on shares, £73,388 ; carried forward, £95,283. Investments standing in the balance sheet at 


_ March 31, 1921, at £244,824 were stated to have a market value of £242,078, the depreciation 


arising on government securities. From April 1 to December 29, 1921, the gross receipts were 


£303,639, as against £391,760 in the same period of 1920, 


Voting power, one vote for every share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. Holders of registered shares may obtain share warrants 
to bearer for one or five shares on payment of stamp duty of 14 per cent. and a fee of Is. per 
warrant, and share warrants to bearer may be re-exchanged into registered shares on payment of a fee 

‘of 2s. 6d. for the first bearer warrant, and 1s. for each warrant after. The preference shares and 
5 per cent. debentures are quoted in the official list. Latest prices—preference, 33 ; debentures, 605. 

Elgin, Joliet and Eastern Railway Company.—Sce Chicago, Lake Shore and Hastern Railway 

Company. 
_ Emu Bay and Mount Bischoff Railway Company, Limited.—Direciors: R. M. Cunningham 
(Chairman), C. H. Hale, M. B. Snell and H. Wyatt. Secretary: J. F. Halford. Office: Blomfield 
House, E.C.2.—The company was registered June 29, 1887, to take over a railway, 485 miles 
in length, constructed by the Van Diemens Land Company. The authorised capital is £60,000 in 
shares of £5, all of which has been subscribed and paid up, and there is 43. per cent. irredeemable 
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debenture stock to the amount of £130,900 (part of £150,000), with interest payable January 1 
and July 1; in the event of liquidation the stock is to be repaid at par. At December 31, 1920, there 
was also a bank loan of £1,500. é' 

As from October 1, 1897, the line has been leased to the Emu Bay Railway Company, Limited, 
formed in Tasmania for that purpose, and also for extending the line from Waratah to Zeehan, which 
extension was completed in December, 1900. The lease is for 99 years, during which period the line 
is to be maintained and worked by the Tasmanian Company, which was to pay an annual rental of 
£10,000. 

In January, 1915, the shareholders of the Mount Bischoff Company agreed to a temporary revision 
of the terms of lease to the Emu Bay Railway Company, as the directors of that company could not 
see their way, until the mineral traffic (interrupted by the war) revived, to pay the rent due to the 
Mount Bischoff Company and the interest due to its own debenture holders in full. The scheme agreed 
to provides that until the June 30 or December 31, whichever occurred next after the expiration of two 
years from the signing of a treaty of peace in Europe, the net profits of the lessee company represented 
by cash available on every June 30 and December 31 are to be applied (1) in payment of 
£4,000 each half-year to the Mount Bischoff Company, being four-fifths of the fixed rental; 
(2) in payment of £3,440 to the debenture holders of the Emu Bay Railway Company, being 
four-fifths of the interest due; (8) towards payment of the interest on the funding debentures 
(referred to below) and redemption of so much of such funding debentures as represents arrears 
of payments of £4,000 under clause 1; (4) towards payment of interest on the funding coupons 
to be issued to the debenture holders of the Emu Bay Railway Company and redemption of 
so many of such funding coupons as represent arrears of payments of £5,440 under clause 2, any 
balance to be divided between the Mount Bischoff Company and the debenture holders of the 
Emu Bay Railway Company in the proportion that £4,000 bears to £3,440 in payment of their full 
half-year’s rent, while any ultimate balance is to be applied in the proportions above mentioned 
in redeeming the 5 per cent, funding debentures and funding coupons which are to be issued to 
the Mount Bischoff Company and the Emu Bay Railway Company debenture holders respectively for 
any rent and any interest not paid in cash in any half-year. The new funding debentures being 
issued as above by the lessee company are to rank pari passu as regards security with the debentures 
of the lessee company now outstanding, although they and the funding coupons are to rank after the 
old debentures for interest. The funding debentures and funding coupons are to carry 5 per cent. 
interest, and to be repaid (unless redeemed earlier) on the June 30 or December 31 next after the 
expiration of five years from the signing of a treaty of peace. At December 31, 1929, the amount 
of funded rent debentures held by the Mount Bischoff company was £28,000, £4,000 having been 
redeemed in January, 1917. 


The accounts are made up annually to December 31, and submitted in January or February. 
For each of the six years to 1913 a dividend of 5 per cent. was paid on the share capital; for 
1914 25 per cent. was paid as an interim distribution ; for 1915, nil; for 1916, 5 per cent. ; for 
1917, 2 per cent. (paid as an interim dividend in July); and for 1918, 1919 and 1929, nil, but 
debenture interest was paid. The rent of £5,000 payable by the Emu Bay Railway Company to 
the Mount Bischoff Company in respect of the half-year to December 31, 1914, was not met, 
and this £5,000 was placed to suspense, while in respect of 1915 and 1916 £8,000 was received 
in cash each time, the balance of £2,000 being placed to suspense account; in respect of 1917 
and 1918 £4,000 was received in cash each time, the balance of £6,000 in respect of each of those 
years being placed to suspense account; in respect of 1919 £3,000 was received in cash, the balance 
of £7,000 being placed to suspense account; and in respect of 1920 £6,000 was received in cash and 
£4,000 was piaced to suspense account, raising it to £28,000 (secured by the funding debentures — 
mentioned above). Reserve fund, £8,407 ; debit to revenue, £13,348, including a deficiency of £11,442 
brought down. In respect of the year’s rent to December 31, 1921, £8,000 in cash and £2,000 in 
debentures have been received. Interest on the Mount Bischoff Company’s debenture stock has 
been met in cash to December 31, 1921. 


. Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, common 3 
fee, 2s. 6d. per deed. Telephone number, 12150 Central. The company is quoted in the official list. 
Latest prices—shares, 14; debenture stock, 35-45. - 


Emu Bay Railway Company, Limited.—ZLondon Director: W. D. Reid. London Secretary: 
EK. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne.—The company 
was registered under the Companies Acts of Tasmania in 1897, for the purpose of constructing 
and working railways between the port of Burnie, Tasmania, and the mineral fields of Western 
Tasmania. As from October 1, 1897, the company has taken over on lease the railway 
of the Emu Bay and Mount Bischoff Railway Company, Limited, for 99 years ; including that 
undertaking, the Tasmanian Company’s main line is about 104 miles in length. 

In 1907 5s. per share was written off the issued ordinary capital, and the authorised capital is 
now £535,000, £100,000 being in 8 per cent. preference shares of £1 (4 per cent. cumulative, 
and with a priority as to capital until 8 per cent. has been paid on the said shares for five years), 
£195,000 in ordinary shares of 15s., and £240,000 in ordinary shares of £1, and all the preference 
and 15s. ordinary shares have been issued and paid up. ‘The 15s. ordinary shares rank ‘as if 
they were still shares of £1 each fully paid.” In July, 1899, there were issued, through the 
Bank of Australasia, 4, Threadneedle Street, E.C.2, at par, £200,000 5 per cent. first mortgage 
debentures to bearer, of £100 each; amount outstanding, £172,000 (£7,000 of these debentures 
formerly held by the company were transferred to the trustees for the debenture holdersin payment for 
the sinking fund instalment due January 1, 1913; the sinking fund instalment due January 1, 1914, 
was not provided, see below). Coupons on the debentures are payable January 1 and July 1 in 
London or Melbourne by the issuing bank, and the principal is repayable at par on January 1, 1924. 
By an agreement entered into in December, 1903, the sinking fund was postponed until January 1, 
1911, and from that date onwards a cumulative sinking fund of £7,000 per annum was to be provided 
out of profits, applicable to purchases in the market at less than 110 per cent., or by drawings at that 
figure, while the company retained the option of redeeming the debentures at any time on six months’ 
notice, at 110 per cent, At December 31, 1920, £2,579 was due to bankers. 
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At a meeting of the debenture holders, held in London in February, 1915, resolutions were 
passed, the object of which was, broadly speaking, to give the power to suspend the payment 
of debenture interest in cash (as well as the rent due to the Emu Bay and Mount Bischoff 
Railway Company) until a period after the declaration of peace in Europe. Prior to 1915 the first 
charge on net earnings was the rent of £10,000 per annum payable to the Emu Bay and Mount 
Bischoff Railway Company, Limited ; the next charge was £8,600 per annum for interest on the Emu 
Bay Railway Company’s debentures of £172,000, and as the directors of the company could not see 
their way, until mineral traffic revived, to pay either of these annual charges in full, it was agreed 
that, until two years from the signing of a treaty of peace in Europe, the net profits of the company 
represented by cash available on June 30 and December 31 of each year should be applied so far as 
such cash would extend :— 


(1) In payment of £4,000 each half-year to the Emu Bay and Mount Bischoff Railway Company, 
that is, four-fifths of the rent. 

(2) In payment of £3,440 per half-year to the debenture holders of the Emu Bay Railway 
Company, that is, four-fifths of their interest. 

(3) Towards payment of the interest on the funding debentures (referred to below), and redemp- 
tion of so much of such funding debentures as represents arrears of payments of £4,000 
under clause 1. ' 


(4) Towards payment of interest on the funding coupons to be issued to the debenture holders 
of the Emu Bay Railway Company, and redemption of so many of such funding coupons 
as represent arrears of payments of £3,440 under clause 2, any balance to be divided 
between the Mount Bischoff Company and the debenture holders of the Emu Bay Railway 
Company in the proportion that £4,000 bears to £3,440 in payment of their full half-year’s 
rent, while any ultimate balance is to be applied in the proportion above mentioned in 
redeeming the funding debentures and funding coupons which are to be issued to the 
Mount Bischoff Company and the Emu Bay Railway Company debenture holders respec- 
tively for any rent and any interest not paid in cash in any half-year. 


The new funding debentures issued by the lessee company rank pari passu as regards security 
with the first mortgage debentures of the lessee company although they and the funding coupons 
are to rank after the first mortgage debentures for interest. The old debenture sinking fund is 
suspended until five years after the declaration of peace. 

In accordance with this scheme, coupons due on the debentures on January 1, 1915, were exchanged 
in April, 1915, for funding coupons of £2 10s. each; coupons due July 1, 1915, and January 1 and 
July 1, 1916 and 1917, were paid on the due dates at the rate of 4 per cent. per annum in cash, 
and 10s. in funding coupons ; the coupon due January 1, 1918, was paid wholly in funding coupons ; 
the coupon due July 1, 1918, was paid at the rate of 4 per cent. per annum in cash and 10s. in 
funding coupons; the coupons due January 1 and July 1, 1919 and 1920, and January 1, 1921, were 
paid wholly in funding coupons; the coupon due July 1, 1921, was paid at the rate of 4 per cent. per 
annum in cash and 10s. in funding coupons; and the coupon due January 1, 1922, wholly in funding 
coupons. The total of rent debentures and interest coupons outstanding at January 1, 1922, was 
£68,700, £1 having been paid off funding coupon No. 1 and £4,000 rent debentures having been 
redeemed on January 1, 1917; both the funding debentures and the funding coupons carry interest 
at 5 per cent. per annum, and, if not paid earlier, are repayable on the December 31 or June 30 first 
arriving five years after the declaration of peace. 

To the end of 1912 there were arrears of dividend on the preference shares, amounting to 
£29,331 16s, 11d., and in May, 1913, the preference shareholders agreed that about one-half of these 
arrears should be written off, and that the remaining arrears, where they did not amount to more than 
£10, should be paid in cash, and that funded certificates should be issued for the residue, with fractions 
ofa £incash. The funded certificates (which rank next after the debentures) amount to £14,103 
(with interest accrued to December 31, 1920, amounting to £19,603), are in various amounts, 
rank for dividend at the rate of 6 per cent. per annum as from July 1, 1913, payable half- 
yearly on January 1 and July 1, and are repayable on June 30, 1923, with power to the 
company to pay a portion, or the whole, at any earlier date on giving three months’ notice, while 
commencing with the year ending June 30, 1915, the sum of not less than £500 was to have been set 
aside each year, and applied in purchasing certificates at or below par, or to redemption by drawings at 
par. As these funded certificates rank after the above-mentioned 5 per cent. first mortgage debentures, 
interest due on the funded certificates on January 1, 1915, and since, and sinking fund instalments for 
the same period, have not been paid, and no interest or sinking fund can be paid until the debenture 
holders are receiving their full interest and sinking fund. 

The accounts are made up annually to December 31, and submitted in Melbourne in March. The 
line was completed in December, 1900. For the eight years to January, 1911, debenture interest was 
subject to a special arrangement, and late in 1914 another scheme was brought forward, as detailed 
above, under which payment of debenture interest and the rent due to the Emu Bay and Mount 
Bischoff Railway Company is being met partly in cash and partly in deferred securities. For 1907 
Js 11d. per share in respect of arrears was paid on the preference shares numbered 250,001 to 300,000 
(known as A), and ls. 7d. per share in respect of arrears on the preference shares numbered 300,001 to 
350,000 (known as B) ; for 1908 and 1909 oniy debenture interest and rent charges were met; and for 
1910, 1911 and 1912, 11d. per share was paid each year in respect of arrears on the preference shares 
known as A, and 10d. per share on the preference shares known as B. In 1918 all arrears of dividend 
on the preference shares were settled as stated above, and in respect of that year 4 per cent. was paid 
on the preference shares; and for the seven years to 1920 no dividend was paid on either class of shares, 
Interest on the first mortgage debentures is being paid partly in cash and partly in funding coupons, 
as stated above. In respect of 1920, after providing for rent and interest charges, and £8,900 
towards the cost of relaying the Burnie-Guildford section of the line, a debit balance of £38,199 
brought down was increased to £46,213. 

A register of ordinary and preference shares is kept in London and shares may be transferred from 
Melbourne to London, and vice versa. Transfer form in London, common (a special declaration by 
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transferee required under the Commonwealth of Australia War Precautions Repeal Act); fee, 2s. 6d. — 


Telephone number, 6425 London Wall. ‘The debentures are quoted in the offtcial list ; latest price, 
15-25. 


Entre Rios Railways Company, Limited.—Directors: F. Holt (Chairman), B. H. Binder, Count 
CG. Cahen D’Anvers, J. Percy Clarke, O.B.E., A. Cook, Lord Farrer and J. Williamson. Secretary - 
W. J. George. Office: River Plate House, Finsbury Circus, E.C,2.—The company was registered 
November 19, 1891, to take over a railway constructed by the provincial government of Entre Rios, 


¥ 


and formerly granted as special security to holders of Entre Rios Central Railway 6-per cent. < 


bonds for £1,530,800 and Entre Rios Central Railway Extensions 6 per cent. bonds for £1,745,600. 
In 1891 the province defaulted in payments on these loans, and negotiations were then entered into, 


the result of which was the formation of this company, whose shares (now stock) were issued in ~ | 


exchange for the above bonds. No government guarantee was given to the company, whose right 
of ownership, alike of the original line and of the extensions, is perpetual. In lieu of guarantees 
the bondholders had originally, the company received Argentine government bonds for £500,000 of 
the 6 per cent. funding loan, and from the Entre Rios province £350,000 in 5 per cent. bonds, 
all of which have been realised. In 1901 a concession was obtained from the provincial government 
for the construction of an extension of 72 miles, which was opened for traffic in June, 1902 ; in 1905, 
further concessions were obtained from the provincial government for the construction of branches 
134 miles in length (completed in May, 1908), towards the cost of which the provincial government 
gave a subvention of $1,000,000 in bonds of the province, carrying 5 per cent. interest, and 1 per 
cent, amortisation ; in 1908-9 a further extension of 33 miles was built; and in 1909 a concession 
was granted by the national government for an extension of 39 miles (completed late in 1911), 


towards the construction of which the national government gave a subvention of $7,246 gold per — 


mile. The company now owns 730 miles of line, including a ferry route of 51 miles, connecting the 
Entre Rios Railways, via the Buenos Ayres Central, with Buenos Ayres direct, while arrangements 
have been completed for working the line constructed by the government beyond the company’s 
station at Hasenkamp, making a total of 811 miles operated. The line is now wholly under the 
Mitre Law. 

As from November 1, 1912, the management of the Entre Rios Company’s-system, includmg the 
ferry, was assumed by the Argentine Railway Company, under which the latter gave certain 
guarantees in relation to minimum dividends; in the autumn of 1914, however, the Argentine 
Railway Company found itself, owing to the financial crisis consequent upon the European war, 
unable to meet its liabilities under the working agreement in cash, and, as a result of negotiations, 
the working agreement was cancelled as*from July 1, 1914, and, in settlement of all claims on 
either side, the Argentine Railway Company handed over to the Entre Rios Railways Company 
2,500 fully-paid shares of 500 francs each of the Compagnie Francaise des Chemins de Fer de la 
Province de Santa Fé (since sold). There is now close co-operation between the Argentine North 


Eastern and the Entre Rios systems, the Entre Rios company holding stock of the Argentine North 


Eastern company conferring 30 per cent. of the voting power in that company (see below). 


In October, 1904, a scheme was brought forward for dealing with the arrears of dividend on the 5 per 
cent. preference stock amounting to 395 per cent., and in 1905 parliamentary power was obtained 


for the funding of these arrears into second preference stock, holders of the 5 per cent. preference _ 


stock also receiving 5 per cent. in second preference stock as compensation for giving up, temporarily, 


their cumulative rights. In November, 1918, a further scheme was carried through, this time for 


dealing with the arrears of dividend of 175 per cent. as at June 30, 1917, on the 5 per cent. preference — 
stock. It was decided to cancel these arrears, and in return for this cancellation to make the first — 


preference stock a 6 per cent. cumulative stock as from June 36, 1918, and to set aside in the accounts 


of the company the sum of £100,000 as a special fund, to be drawn upon only ifatany time in the future _ 


the profits, after making appropriations to renewals and general reserves, should be insufficient to pay 


the 6 per cent. dividend on the first preference stock. The capital is as under, the companys 
power to borrow on debentures and debenture stock being limited to the amount of the issued ordinary — 


and preference capital; at June 30, 1921, there was a debit balance on capital account of £214,748, 


after taking into account discounts and commission on capital issues, £286,428, and cost ot acquisition ~ 


of £827,000 stock of the Argentine North Eastern Railway Company, Limited, £473,366 :— 
£1,783,140 Ordinary stock, part of £2,000,000 authorised. 


£2,000,000 Six (formerly Five) per cent. first preference stock, being the total authorised. The 


(5 per cent.) dividend on this stock was formerly cumulative, but as from June 30, 1904, 
was non-cumulative until such times as full dividends on both classes of preference stock 
had been paid for three consecutive years. This result was attained, and the dividends 


are now again cumulative, the rate having been increased by 1 per cent. as from July 1, © 


1918, as stated above. ' ) 
£734,049 Four per cent. non-cumulative second preference stock, part of £1,000,000 authorised, 


representing fun led arrears of dividend plus 5 per cent. compensation (see above) on the 


first preference stock in accordance with the scheme of 1904. 
£1,505,000 Four per cent. debenture stock (this particular stock being limited to an amount 


equivalent to one-third of the ordinary and preference capital issued), of which 


£800,000 was issued in August, 1905, at 90 per cent. ; £250,000 in October, 1907, at 
874 per cent. ; £150,000 in June, 1908, at 89 per cent. ; £57,684 in July, 1910, at 933 per 
cent. ; £47,316 in June, 1911, at an average price of 94% per cent.; and £200,000 in 
July, 1912, at 90 per cent. Interest is payable April 1 and October 1, and the principal 
is to be repaid at par April, 1986, but the company has reserved the option to redeem 
all or any of the debenture stock (now) at any time, at 5 per cent. premium, on six 
months’ notice, the stock being also redeemable at the same premium in the event 
of the voluntary liquidation of the company before 1986. * 


£700,000 Five per cent. debentures (to bearer) of £100 each, ranking after the foregoing 4 per 


cent. debenture stock, of which £250,000 was issued in October, 1908, at 964 per cent., 
£250,000 in November, 1909, at par, and £200,000 in November, 1910, also at par. 


5 
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Interest is payable June 1 and December 1, and the principal is repayable at par on 
December 1, 1950, but the company has reserved the right to redeem all or any of the 
debentures at any time at par, on six months’ notice, 
£1,303,000 Five per cent. consolidated debenture stock, ranking after the above 5 per cent. debentures, 
issued in February, 1913, at 95 per cent., and since. Interest-is payable March 1 and 
September 1, and the principal is to be repaid at par on March 1, 1973, but the company 
has reserved the right to redeem all or any of the stock at any time after March 1, 1920, at 
105 per cent., on six months’ notice, and the stock is also to be repayable at 105 per cent. 
in the event of the voluntary liquidation of the company prior to March 1, 1973. The 
proceeds of this issue were to be applied, amongst other things, in the improvement of 
the main line and the securing of it against flood damagein future. A further £200,000 
of this stock was, at June 30, 1921, on deposit as collateral! security for the loan below. 
£49,000 Temporary loan as at June 30, 1921, secured, as stated above, by the deposit of £200,000 five 
per c>nt. consolidated debenture stock. 


The accounts are made up annually to June 30, and submitted in November or December. In 
1904-5 arrears of dividend on the preference capital of 3945 per cent. were funded into second 
preterence stock, as stated above; for 1904-5 and 1905-6 44 per cent. was paid each year on 
the first preference; for 1906-7 the full rate of 5 per cent., together with 24 per cent. on 
the second preference ; for 1907-8 the full rate, together with 3 per cent. on the second preference; 
for 1908-9 the full rate, but nothing on the second preference; for 1909-10 the full rate, 
together with 1 per cent. on the second preference; for 1910-11 the full rate on the first and second 
preference, and 14 per cent. on the ordinary ; for 1911-12 the full dividend was paid on both prefer- 
ence stocks, but nothing on the ordinary. As from November 1, 1912, the management of the 
system was assumed, as stated above, by the Argentine Railway Company; for 1912-13 the full 
dividends were paid on the first and second preference stocks, under the guarantee of the Argentine 
Railway Company, but there was no distribution on the ordinary stock, a sum of £48,837 having been 
charged against income in respect of expenditure occasioned by floods, while an exceptionally large 
amount was spent on renewals. For 1913-14 only 235 per cent. was paid on the first preference stock 
and 2 per cent. on the second preference stock ; in respect of 1913-14, after meeting interest charges, 
there was a surplus on working of £76,424, of which £64,681 was distributed in April, 1914, in 
dividends for the half-year to December 31, 1913, on the first and second preference stocks, leaving 
£11,748, to which should have been added £53,494 due under the agreement with the Argentine 
Railway Company; the Argentine Company, however, was not in a position to pay this amount in 
cash, and handed to the Entre Rios Company 2,500 fully-paid shares of 500 francs each in the 
Compagnie Francaise des Chemins de Fer de la Province de Santa Fé in settlement of all claims 
on either side arising out of the working agreement, which agreement was cancelled as from 
July 1, 1914. ’ 

In 1914-15 net earnings amounted to £111,302, and at the close of the year there was a total 
of £133,797 available, out of which debenture interest was met, and after providing £10,957 for 
flood damage and £6,225 loss on working National Government Eastern line, there was a debit 


_ balance of £49,299 ; in 1915-16, after providing for debenture and loan interest and income tax, and 


i = 


transferring £10,000 to renewals and other reserves, the debit balance brought down was converted 
into acredit of £8,173 ; and in 1916-17, after disposing of 2,500 shares of 500 francs in the Compagnie 
Francaise des Chemins de Fer de la Province de Santa Fé for £27,443, providing for debenture and 
loan interest and income tax, and transferring £50,000 to renewals and other reserves, the credit 
balance brought down was increased to £69,730, which was carried forward. The arrears of dividend 
to June 30, 1917, on the first preference stock, amounting to 174 per cent., were cancelled in 
November, 1918, as stated above; for the year ended June 30, 1918, the full dividend of 5 per cent. 
was paid on the first preference stock; and for 1918-19 and 1919-20 the full dividends of 6 per cent. 
and 4 per cent. were paid on the first and second preference stocks respectively. In respect of 1920-21, 
however, net earnings were only £125,336, as compared with £246,927 for the previous year; only 
debenture interest was paid, and £25,929 was carried forward, against £29,996 brought down. It was 
stated in the directors’ report, dated November 29, 1921, “The company is owed by the Argentine Govern- 
ment for transport accounts accrued, the large sum of £86,082. . . . When payments on this account 
are received, or the cash resources ot the company are improved by better earnings, the directors will 
be able to transfer from the dividend fund the amount necessary to provide for the payment of the 
arrears of dividend of 6 per cent. on the first preference stock.” Renewals and fire risks reserve, 
£155,720; first preference stock dividend fund, £100,000 ; general reserve, £91,749. For the period 
from July 1, 1921, to December 31, 1921, the gross earnings were approximately £492,000, as 
against £570,000 for the corresponding period of 1920, . 

Voting power, one vote for every £5 of ordinary, first preference, or second preference stock. 
Director’s qualification, £1,000 first preference and £1,000 ordinary stock. Transfer form, common ; 
fee, 2s. 6d. ; stock is transferablein amounts of £1 and multiples. Telegraphic address, Entrar, Ave, 
London. Telephone number, 5238 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 18 ; first preference, 51; second preference, 244; 4 per cent. debenture stock, 59; 
debentures, 62; 5 per cent. debenture stock, 58. 


Erie and Pittsburgh Railroad Company.—Office: Scott Building, Erie, Pennsylvania,— 
Shares of this company are known here. They consist of $2,000,000 common shares of $50 each, and 
$1,723,800 (part of $2,500,000 authorised) special guaranteed betterment shares of $50, while there is 
a funded debt of $4,416,557. The road owned, which is 83 miles in length, with a track mileage, 
including sidings, of 189 miles, is leased to the Pennsylvania Railroad Company for 999 years from 
March, 1870, at a rental of 7 per cent. per annum on the shares, with bond interest, and since 
January 1, 1918, has been operated directly by that company. 

The dividends on the shares are paid in New York in March, June, September and December—that 
on the guaranteed shares is paid without deduction, but that on the common shares is subject 
“to a four (4) mill tax on a valuation which is made by the State Department,” and reduces the 
dividend to about 62 per cent. net. After payment of the charges under the lease, there was a loss 
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to the Pe lvania Company in respect of 1911 of $151,242, in 1912 a loss of $46,222, in 1913 a profit 
of $38 339, in 1914 a ibetiot $76,604, in 1915 a loss of $33,044, in 1916 a profit of $62,657, in 1917 a loss 
of $36,632, in 1918 a loss of $82,769, in 1919 a loss of $213,250, and in 1920 a loss of $983,477. 


Erie Railroad Company.—Directors : F. D. Underwood (President), A. M. Anderson, G. F. Baker, 
E. J. Berwind, G. F. Brownell, B. A. Eckhart, M. D. Follansbee, G. Kane, J. Kruttschnitt, L. F. 
Loree, G. G. Mason, F. L. Polk, R. W. Pomeroy and G. T. Slade. Office: 50, Church Street, New 
York,—In July, 1893, the New York, Lake Erie and Western Railroad Company passed into receivers’ 
hands, and was reorganised under the present title. The mileage of road operated (Hrie, including 
Chicago and Erie) is now 2,404, with a track mileage of 3,710, exclusive of sidings, &c. 

The accounts are now made up annually to December 51. The present company took over the 
properties as from December 1, 1895. The first dividend paid was in respect of 1901-2, for which year 
and the succeeding four years the first preferred shares received 4 per cent. ; for 1904-5 and 1905-6 the ~ 
second preferred shares received the full rate of 4 per cent. per annum; and for 1906-7 the first pre- 
ferred shares received 2 per cent. (in April, 1907). No dividend has since been paid on either class of 
preferred shares, and no dividend has yet been paid on the common shares; all fixed charges are being 
met. For 1920, after meeting interest, rentals, &c., and charging $976,015 for sinking and other reserve 
funds, there was a surplus of $3,462,570, while after including sundry revenue for $1,604,997, and 
deducting miscellaneous expenses amounting to $1,400,239, a credit balance of $37,254,674 brought 
down was increased to $40,922,002. In the nine months to September 30, 1921, there were net earnings 
of $5,315,738, against a deficiency of $11,787,296 in the same period of 1920. 

The issues of capital given below are those known here, and all except both issues of 7 per cent. 
bonds are quoted in the official list (the convertible bonds only as regards series A), while payments 
are made in New York unless otherwise stated. At December 31, 1920, the total mortgage, bonded 
and secured debt (Erie and Chicago and Erie), including equipment trust obligations, was $309, 020,371, 
of which $82,531,900 was owned by the company, while there were also on the same date loans and 
bills payable for $14,253,500. The shareholders voted on December 1, 1916, authorising a refunding 
and improvement mortgage, limited to $500,000,000, maturing as to series A at November 1, 1937, 
and as to series B at June 1, 1938, to provide for refunding existing funded debt and for capital 
expenditures over a long period of years :— 


$112,481,900 Ordinary shares of $100. Latest price, 10, 
$47,904,400 First preferred 4 per cent. non-cumulative shares of $100. These shares may be re- 
deemed by the company at any time at par. Latest price, 14. 
$16,000,000 Second preferred shares of $100, ranking for 4 per cent. non-cumulative dividends, 
These shares may be redeemed by the company at any time at par. Latest price, 103, 
$10,706,000 Erie Railway Company first consolidated mortgage 7 per cent. bonds of $1,000, in addition 
to which $6,185,000 are owned by the company and pledged. Coupons are payable 
in gold March 1 and September 1. The principal fell due September 1, 1920, but in 
August, 1920, holders were offered the option of renewal into similar bonds for a 
period of ten years to September 1, 1930, a cash payment of $10 per $1,000 bond 
being made to assenting holders, wh‘le the extended bonds are redeemable at 110. 
Latest price in New York, 102. 
$2,016,500 New York, Lake Erie and Western first consolidated mortgage coupon 7 per cent. bonds 
of $500 and $1,000, in addition to which $1,683,000 are owned by the company and 
pledged, with coupons payable in gold March 1 and September 1. The principal fell 
due September 1, 1920, but in August, 1920, holders were offered the option of renewal 
into similar bonds for a period of ten years to September 1, 1930, a cash payment of 
$10 per $1,000 bond being made to assenting holders, while the extended bonds 
are redeemable at 110, Latest price in New York, 1003. 
$35,000,000 Erie Railroad Company prior lien 4 per cent. bonds of $1,000, with interest payable in — 
gold January 1 and July 1, and the principal repayable January 1, 1996. These bonds — 
were issued in the reorganisation scheme of 1895, under a first consolidated mortgage 
for $175,000,000 (ranking after the first consolidated mortgage and first consolidated 
funded coupon bonds, as above), $35,000,000 being prior lien mortgage bonds, and 
$140,000,000 general lien bonds. The bonds are to bearer, but may be registered as to 
principal only, or exchanged for fully registered bonds. These bonds carry voting 
; power at the rate of 10 votes for each $1,600 of principal. Latest price, 654. 
$35,885,000 . Erie Railroad Company general lien 4 per cent. bonds of $1,000, issued in 1895 
under the same mortgage as the foregoing, although the prior lien bonds rank 
first. The total authorised of the general lien bonds is $140,000,000, of which 
$92,073,000 was reserved for the ultimate acquisition of bonds and guaranteed 
stocks left undisturbed in the reorganisation on various parts of the system, and 
for new construction after 1897 at the rate of not over $1,000,000 per annum. 
The above amount of $35,885,000 is exclusive of $19,217,000 of bonds of this 
issue pledged, and $2,000 heid in treasury unpledged. Interest is payable in gold 
January 1 and July1, and the bonds are repayable January 1, 1996; they are to 
bearer, but may be registered as to principal only, or exchanged for fully registered 
bonds. 'These bonds carry voting power at the rate of 10 votes for each $1,000 of 
principal. Latest price, 463. 
$40,642,100 Four per cent. convertible bonds of $1,000, &c. Of the above amount, $10,000,000 series — 
A was convertible into common shares at $50 per share at any time up to April 1, 
1915 ; $11,015,000 series B was convertible into common shares at $60 per share at 
any time before October1, 1917 ; and $19,627,100 series D is convertible into common 
shares at $50 per share up to October 1, 1927. A further $9,357,000 of these con- 
vertible bonds has been pledged, and $900 held in treasury unpledged. The 
interest dates are April 1 and October 1, and the principal is to be repaid April 1, 
1953, The total authorised is $50,000,000. Latest price of series A, 4134, 
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Exeter Railway Company (ce also Great Western Railway Company, Railways Act. 1921).— 
Directors : V.W. Yorke (Chairman), J. Dickson and J. Tiplady. Shoretaires (WE). ” Callan, pt) 
43-44, Shoe Lane, E.C.4.—The company was incorporated in 1883 as the Exeter, Teign Valley and 
Chagford Railway Company, and in 1898 the name was changed as above. As from J. anuary 1, 1908, 
a scheme of rearrangement of the debenture debt was carried out, under which pre-existing 
debenture stock was divided, in proportions of one-fourth and three-fourths respectively, into first 
4 per cent. debenture stock and 5 per cent. (non-cumulative) A debenture stock; new borrowing 
powers for £20,000—one-fourth in first debenture stock and three-fourths in A debenture stock—were 
obtained ; and arrears of interest (£23,106 at December 31, 1907) on the existing debenture stock, subject 
to a small payment in cash as far as the funds of the company would permit, have been funded into 
new debenture stocks in the same proportions. The authorised capital, including loans, is now £384,000 
and £198,000 has been issued in ordinary shares of £10, £44,632 in 4 per cent. first debenture 
stock (cumulative), and £132,984 in 5 per cent. A debenture stock (non-cumulative). The line is 
8% miles in length, was opened for traffic on July 1, 1903, and is to be worked by the Great 
Western Railway Company in perpetuity for 50 per cent. of the gross receipts, with certain rebates. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the first half of 1912 the A debenture stock got 14 per cent. per annum; for the second half of 
1912 and the first half of 1913, 13; for the second half of 1913 and both halves of 1914, 2; and 
for both halves of 1915, 1916, 1917, 1918, 1919 and 1920, and the first half of 1921, 1%. Carried 
forward, £1,935. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. ; fee for registration of probate, 5s. Latest price of debenture stock, 583. 


Falkland Light Railway Company.—According to the government returns for 1920, the authorised 
capital, including loans, is £26,666, of which £2,110 (£422 called up) in 5 per cent. preference and 
£6,485 (£1,297 called up) in ordinary had been issued at December 31, 1920. At that date construction 
had not begun. 


Felixstowe Dock and Railway Company.— Directors: Rt. Hon. E. G. Pretyman, M.P. (Chairman), 
G. M. T. Pretyman (Vice-Chairman) and E. H. Woodmancy (Managing Director and Secretary). 
Office : Felixstowe.—In 1886 the Great Eastern Railway Company acquired 13} miles of railway 
formerly owned by the Felixstowe Railway and Dock Company, and the present company owns the dock 
portion of the original undertaking, with 33 chains of railway in connection therewith. The company 
also holds £1,000 of ordinary and £800 of preference stock of the Great Eastern Railway. The authorised 
capital, including loans, is £200,000, and £130,000 has been issued in shares of £10, and there is 34 per 
cent. debenture stock for £23,500. At December 31, 1920, there was a debit to capital of £16,619. 

The accounts are made up annually to December 31, and submitted in April. A dividend of 1 per 
cent. was paid for each of the two years to 1911; 14 for 1912 and 1918; 2 for 1914 and 1915 (less 
tax); 2 for 1916 and 1917 (free of tax); 3 for 1918; 34 for 1919 and for 1920 (less tax). Voting 
power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and one vote 
for every additional 10 shares. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Dock, Felixstowe. Telephone number, 3, Felixstowe. 


Festiniog Railway Company.—Directors: H. J. Jack (Chairman), Sir J. H. Stewart, Bart., and 
KE. R. Davies. General Manager: F. Vaughan. Secretary: A. G. Crick. Offices: Portmadoc, 
Carnarvonshire.—The company was incorporated in 1832. ‘The authorised» capital, including 
loans, is £220,185, of which £86,185 has been issued in ordinary stock, £43,000 in 5 per cent. 
preference shares of £10, £10,000 in 45 per cent. preference shares of £10, and £14,000 in 4 and 
4} per cent. debenture stock. The line is 13? miles in length. 

The accounts are made up annually to December 31, and submitted in February. For the five 
half-years to December, 1912, 4 per cent. per annum was paid on the ordinary stock ; for 1913 the 
full rate was paid on the 5 per cent. preference, and 24 per cent. on the 445 per cent. preference ; 
for 1914 only 24 per cent. was paid on the 5 per cent. preference ; for 1915 and 1916 4 per cent. 
was paid each time on the 5 per cent. preference ; for 1917 the full rate was paid on the 5 per cent. 
preference, but there was no payment on the 44 per cent. ; and for 1918, 1919 and 1920, only 43 per 
cent. was paid on the 5 per cent. preference. Special revenue reserve fund, £1,977 ; general reserve 
account, £3,305 ; carried forward, £136, including £115 brought down. On account of 1921 nothing 
was paid on the 5 per cent. preference shares in August. Voting power, one vote for each £25 of 
ordinary or preference capital. Director’s qualification, stock or shares to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. 

Fishguard and Rosslare Railways and Harbours Company.—Dvirectors: Rt. Hon. Vise. 
Churchill, G.C.V.O. (Chairman), Rt. Hon. Sir W. J. Goulding, Bart. (Deputy-Chairman), Rt. Hon. 
Lord Barrymore, F. Bibby, C.B.E., R. F. 8. Colvill, E. H. Cunard and F. C. Pilkington. Secretary: 
F. R. E. Davis. Office: Paddington Station, W.2.—The company was incorporated in 1893, and the 
authorised share and loan capital.is now £3,644,000. In February, 1904, an issue of £750,000 32 per 
cent. guaranteed preference stock was made at par, and further amounts have since been placed, making 
the total issued £1,237,674, which forms part of a total authorised of £1,671,500; and £1,000,000 of 
ordinary shares has been subscribed for in equal proportions by the Great Western and Great Southern 
and Western Railway Companies. Interest on the preference stock is secured in perpetuity by the joint 
guarantees of the Great Western and Great Southern and Western Railway Companies. There is also 
34 per cent. debenture stock for £794,500, issued in January, 1912, and since, with interest payable in 
January and July. At December 31, 1921, there were temporary loans amounting to £225,649, agasnst 
a debit to capital of £224,848. ‘The line is 107 miles in length. The accounts are made up to June 30 
and December 31, and submitted in August and February. Transfer form, common ; fee, 2s. 6d. per 
deed. The preference stock is quoted in the official list ; latest price, 645. 

Forcett Railway Company (Sce also North Eastern Railway Company, Railways Act, 1921).— 
Directors: J. Torbock (Chairman), R. T. Richardson, C. A. Ridley and W. W. Storr. Secretary 
H. Jones. Offices: Lloyds Bank Chambers, Middlesbrough.—The authorised capital, including loans, 
is £45,600, of which £34,200 has been issued in ordinary shares of £20, The line is 54 miles in length. 

The accounts are made up annually to December 31, and submitted in February, For each of the 
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eight years to 1920 5 per cent. was paid (free of income tax). General reserve fund, £12,622 ; carried 
forward, £849. On account of 1921 24 per cent. was paid in August. Voting power, one vote for 
each share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per deed. 


Forest of Dean Central Railway Company.—The line is worked by the Great Western Company. 


Forth and Clyde Junction Railway Company (See also North Hastern Railway Company, 
Railways Act, 1921).—Directors ; R. Mackenzie (Chairman), D. B. Anderson, Col. E. R. Crawford, 
W. Galbraith, Sir J. M. Stirling-Maxwell, Bart. and R. T. Moore. Secretary: J. Patrick. Office: 
243, West George Street, Glasgow.—The company was incorporated in 1853. The authorised 
capital, including loans, is £256,000, of which £106,390 has been issued in consolidated stock, 


£64,000 in 5 per cent. preference stock, £4,520 in 5 per cent. preference shares of £10, £16,480 


in 6 per cent. preference shares of £10, and £61,595 in 4 per cent. debenture stock. The line 
(which is 303 miles in length) was leased to the North British Railway Company for 50 per cent. 
of the receipts, but as from August 1, 1875, the following amended arrangement came into opera- 
tion :—‘‘ The earnings of the companies are to be so apportioned as to secure to the Forth and 
Clyde Junction Railway (after payment of feu duties, taxes, interest and charges on debenture 
loans, and dividends in full on the preferential stocks) the following dividend on ordinary stock, 
viz. :—For the first year, from August 1, 1875, at the rate of 6 per.cent., for the second year 64 
per cent., for the third and following years 7 per cent., with £200 for administrative expenses, and 
equal participation with the North British Railway Company when the dividend oh the ordinary stock 
of that company for any one half-year exceeds the rate of 7 per cent. per annum. The term of 
agreement is extended to fifty years from August 1, 1875.” Accordingly, dividends of 7 per cent. 
per annum are now being paid—in February and August. 

The accounts are made up annually to December 31, and submitted in February. Carried 
forward at December 31, 1921, £504. Voting power, one vote for every £10 of consolidated stock or 
preference shares up to £100, one for every £50 beyond up to £1,000, and one for every £100 


beyond. Director’s qualification, £500 of consolidated or preference capital. Transfer form, common; - 


fee, 2s. 6d. per deed; fractions of £1 are not accepted. Fee for registration of probate, 5s. Tele- 
graphic address, Hutton, Glasgow. Telephone numbers, 5780 and 5781 Central, Glasgow. Latest 
prices—5 per cent. preference stock, 525; preference shares, 52; 6 per cent. preference shares, 82s. 


Forth Bridge Railway Company.— Directors: Sir E. Paget, Bart. (Chairman), and Sir R. A. Allison, 
representing the Midland Railway Company; Sir F. G. Banbury, Bart. (Deputy-Chairman), and Sir 


F. W. Fison, Bart., representing the Great Northern; W. Whitelaw and Duke of Buccleuch, K.T., © 


representing the North British Railway Company; and Lord Knaresborough, and Sir A. F. Pease, 
Bart., representing the North-Eastern Railway Company. Secretary: J. Martin, F.C.L8. Office: 
23, Waterloo Place, Edinburgh.—The company was incorporated in 1873, but owing to an accident to 
a similar bridge it was decided to abandon the original plans, and in 1882 fresh powers were obtained. 
The line is 44 miles in length. The ordinary capital possesses an absolute and perpetual guarantee 
of 4 per cent. per annum as from July 1, 1882, by the Midland, Great Northern, North Eastern 
and North British companies, and debenture stock interest also is guaranteed by the same companies, 
the payments under the guarantee, if any, to be made in the following proportions:—Midland, 324 


per cent.; Great Northern, 182; North Eastern, 1823; and North British, 30 per cent. After the 


payment to the several companies of the amounts advanced under their guarantees, all surplus 
revenue is to go to the North British Company. The authorised capital, including loans, is £3,233,332, 
of which there have been issued—£2,325,000 in stock, and £723,333 in 4 per cent. debenture stock. 
Further, there was on December 31, 1920, a debit to capital of £188,500, provided by loans. 

The accounts are made up annually to December 31, and submitted about February. The bridge 
was opened for through traffic June 1, 1890. The dividends and interest are paid June 30 and 
December 31. 

Voting power, one vote for every £10 of stock (ordinary) up to £100, one for every £50 beyond up 
to £1,000, and one for every additional £100. Director’s qualification, £200 of stock (ordinary). 


Transfer form, common; fee, 2s. 6d. for each class of stock; stock is transferable in multiples of — 


£1. Fee for registration of probate, 5s. The company is quoted in the official list. Latest prices 
—ordinary stock, 663; debenture stock, 733. 


‘Freshwater, Yarmouth and Newport Railway Company (Sec also London and South Western 
Railway Company, Railways Act, 1921).—Directors: P. G. Collins (Chairman), F. G. Aman, A. E. 
Baker and C. Hodges. Office: Newport, Isle of Wight.—The company was incorporated in 1880. 
The authorised capital, including loans, is £292,800. Of this amount £20,000 has been issued in 
34 per cent. pre-debenture stock, £47,300 in 5 per cent. perpetual debenture stock, £24,077 in 5 per 
cent. B debenture stock, £42,000 in 5 per cent. preference stock, and £92,081 in ordinary capital, 
which has been divided into £42,008 preferred ordinary stock and £50,073 deferred ordinary 
stock. The preferred ordinary stock ranks before the deferred for 6 per cent. ; the deferred is 
then to take a similar rate, any surplus being available for division on both stocks. The line is 12 
miles in length. 

In June, 1915, Sir S. Fay, general manager of the Great Central Railway Company, Marylebone 
Station, N.W.1, and Mr. F. G. Aman, one of the directors, were appointed receivers and managers. 

The accounts are now made up annually to December 51, but are not being published during the 
receivership. Interest on the pre-debenture stock is being paid in full, and whereas no payment of 
interest on the 5 per cent. perpetual debenture stock had previously taken place since January, 1901, 
the Court of Chancery in 1917 sanctioned the payment of a portion of tbe arrears of unpaid interest 
on this stock. An amount equivalent to 2 per cent. per annum on the stock was therefore paid in 
respect of the revenue of the five years to 1917, in 1919 3 per cent. was paid, in 1920 3 per cent., 
and in 1921, 3 per cent., making 194 per cent. on’ account of arrears of interest to date. Debit to 
revenue at December 31, 1920, £91,487, inclusive of arrears of debenture interest for £88,610. This 
notice has been officially revised. 

Z Voting power, one vote for every £10 of stock of any class up to £100, one vote for every additional 
£50 up to £1,000, and one vote for every £100 beyond, except that if debenture interest is in arrear the 
first and second debenture and preference stocks carry one vote for £10, one vote for every additional 
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£5 up to £100, and one vote for every £10 beyond. Director’s qualification, £500 of stock repre- 
sented. Transfer form, common; fee, 2s, 6d. per deed; stock is transferable in sums of £1 and 
multiples. Fee for registration of probate, 2s. 6d. Telephone number, 21, Newport, Isle of Wight. 


Furness Railway Company (Sec also London ar i Rai 

Act, 1921).—Directovs s Fed ; tie (Cheimeany i Renee eee ee Oot Ted 
Richard F. Cavendish, the Duke of Devonshire, Lt.-Col. J. A. Jackson, Sir J. 8. Randles “M.P 
and G. Mure Ritchie. General Manager: L. Speakman. Secretary: G. Linton. Offices: Barrow-in- 
Furness, Lancasbire.—This company was incorporated in 1844. The company owns 115 miles of road 
and, jointly with others, 237 miles more. The authorised capital, including loans and £1,044 057 
nominal additions on conversion of stocks, is £8,201,364. At December 31, 1921, there was a debit to 
capital account of £19,129. The different classes of stock issued are as follow :— 
£2,642,000 Consolidated ordinary stock. 

£779,125 Consolidated guaranteed stock, 4 per cent., non-contingent. 
£1,300,750 Consolidated preference stock, 4 per cent., contingent, 

£350,000 Preference stock A, 4 per cent., contingent. . 

£200,000 Preference stock B, 4 per cent., contingent, 

£100,000 Preference stock, 1894, 4 per cent., contingent. 

£300,000 Preference stock, 1899, 4 per cent., contingent. 
£2,396,123 Debenture stock, 3 per cent., interest payable January 1 and July 1. 


The accounts are made up annually to December 31, and submitted in February, For 1913 23 
per cent. was paid; for 1914, 1; for 1915, 2; for 1916, 1917 and 1918, 24; for 1919 and 1920, 2? and 
for 1921, 1 (£53,000 was transferred to revenue in 1921 from compensation receivable under the Rail- 
ways Act, 1921). Reserve fund, £10,000 ; railway depreciation fund, including arrears of maintenance, 
£167,347 ; steamboats depreciation fund, including insurance fund, £52,392; fire insurance fund, 
£4,752; railways compensat'on account reserve (Railways Act, 121), £84,210; carried forward, 
£4,199. The guaranteed and preference dividends are now paid in February and August. 

Voting power, one vote for every £10 of ordinary stock up to £100, one for every £50 beyond 
up to £1,000, and one for every £100 beyond; other stocks do not vote. Director’s qualification, 
£500 of ordinary stock. Transfer form, common; fee, 2s. 6d. each deed, but not more than two 
separate sellers are allowed on one deed. Stock is transferable in amounts of £1 and multiples 
thereof. Fee for registration of probate, 2s. 6d. The company has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic addresses—For General Manager: Speakman, Barrow-in-Furness ; for Secretary : Linton, 
Railway, Barrow-in-Furness. Telephone number, 405, Barrow-in-Furness. The company is quoted 
in the oificial list. Latest prices—ordinary, 235; 4 per cent. guaranteed, 644; consolidated preference, 
644; A preference, 614; B preference, 583; 1899 preference, 574; debenture stock, 56. 


Georgia and Florida Railway.—Office: Augusta, Georgia, U.S.—The company was incorporated 
under the laws of the state of Georgia, U.S., and owns and operates a railway 406 miles in 
length. It is known here by the offering for sale in November, 1912, through Parr’s Bank, 


- Limited (now the London County Westminster and Parr’s Bank, Limited), 4, Bartholomew 


Lane, E.C.2, of $1,000,000 first mortgage 5 per cent. 50-year gold bonds of $500 and $1,000 each, 
at the price of 86 per cent. Coupons are payable May 1 and November 1 in New York and 
Baltimore, free of any: deduction for present or future American taxes, and the principal 
is repayable at par November 1, 1956. The bonds are secured by a trust deed as a first lien upon 
the real and personal property and franchises of the company, owned or hereafter acquired from the 
proceeds of the sale of bonds issued under the trust deed, up to 600 miles of main line, subject only 
as regards a branch thereof, 52.7 miles in length, to an old issue of $212,000 of divisional bonds 
charged on such branch, to retire which a like amount of first mortgage bonds has been retained 
by the trustee. Under the terms of the trust deed additional first mortgage bonds can only be 
issued to the extent of $20,000 per mile of additional main track completed and ready for operation. 
The-bonds form part of a total authorised of $12,000,000, of which $5,600,000 has in all been issued. 
The bonds are to bearer, but can be registered as to principal. General mortgage income bonds for 
$2,000,000 are in circulation, this being the total authorised of such bonds, and the share capital 
issued and paid up is $3,500,000 preference and $5,250,000 ordinary. 

Holders of first mortgage bonds were asked to fund their coupons for three years from November 
1, 1913, to May 1, 1916, into notes bearing 5 per cent. interest, payable half-yearly, and due on or 
before November 1, 1918, and holders of about 82 per cent. of the bonds agreed to this proposal ; 
the notes were given in exchange for the coupons as they matured, and in the event of default, or 
a receivership, the coupons were to be returned. In March, 1915, receivers were appointed, and 
in March, 1917, $500,000 receivers’ certificates were issued. On February 1, 1920, these certificates 
were replaced by a new issue of $700,000 receivers’ certificates, repayable one year from date, and in 
February, 1921, $1,600,000 receivers’ certificates were authorised and $800,000 issued at par, the 
remaining $800,000 being pledged with the government for an 8 per cent. loan of an equal amount. In 
March, 1917, the receivers purchased from the Southern Railway Company the control of the Augusta 
Southern Railroad Company (83 miles), which was merged into the Georgia and Florida receivers’ 
operations on January 1, 1920. On this line there are $400,000 of bonds. There are also $200, 000 
Georgia and Florida Terminal bonds, guaranteed by the company, which owns all the stock of 
the Terminal company, and $212,000 Millen and South bonds. ’ 

The accounts are made up annually to December 31. In respect of 1919 there was a loss on operat- 
ing (after payment of taxes) of $447,067; and in 1920 a loss of $826,043, while the total deficit on 


~ income account for 1920 was $365,464. For the nine months to September 30, 1921, the loss on operating 


was $120,881, compared with a loss of $723,353 for the corresponding period of 1920. 


Gifford and Garvald Railway Company (Sce also North Eastern Railway Company, Railways 
Act, 1921).—Directors: W. Whitelaw (Chairman), W. W. Gray (Deputy-Chairman), A. B. Gilroy> 
Marq. of Tweeddale and H. G. Younger. Seerctary: A. Guild. Ojfice : 5, Rutland Square, Mdin- 
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burgh.—The company was incorporated in 1891. The authorised capital is £100,000, and the whole 
amount has been issued in shares of £10, and paid up. 

The accounts are made up annually to December 31. The line is of an authorised length of 12 
miles, and 9 miles have been constructed and were opened for traffic on October 14, 1901; it is to be 
worked and maintained in perpetuity by the North British Railway Company, which is to pay the 
Gifford and Garvald Company a rental of £300 per month, besides paying all rates and taxes. In 
respect of the period to April 1, 1902, the twenty-one half-years to October, 1912, the three months to 
December 31, 1912, and the eight years to 1920, 35 per cent. per annum was paid. On account of 
1921 12 per cent. (actual) was paid in August and a further dividend of 1 per cent. was announced in 
February, 1922, making 33 per cent. for 1921. Telegraphic address, Reference, Edinburgh. Telephone 
number, 302, Edinburgh. 


Glasgow and South-Western Railway Company (Sce also London and North Western Railway 
Company, Railways Act, 1921).—Director's ; Lord Glenarthur (Chairman), C. Ker, (Deputy-Chairman), 
Marq. of Ailsa, Sir J. Bell, Bart., C.B., E. J. Brook, Sir A, Gracie, K.B.E., M.V.O., Sir W. Lorimer, 
_Kt., Rt. Hon. Sir H. E. Maxwell, Bart., A. Walkerand A. H. Wiggin. General Manager: D. Cooper. 
Secretary: J. Muir. Offices: St. Enoch Station, Glasgow.—The company dates from 1836, but it was 
re-incorporated under its present title in 1850. In 1919 the undertaking of the Ayr Harbour Trustees 
was acquired at a cash value of £240,000, payable by the allotment of £314,915 4 per cent. debenture 
stock. The company owns 449 miles of road, and partly owns 443 miles more. The authorised capital, 
including loans, is £21,185,095, of which £1,163,710 represents nominal additions made on the con- 
golidation of certain stocks. ‘The several issues of capital are as follow, the preference stocks being in 
the order of their creation; debit to capital account at December 31, 1921, £1,283,817 :— 


£6,109,000 Consolidated stock, which has been converted into £6,109,000 24 per cent. preferred 
ordinary stock, ranking for dividend on the profits of each separate half-year, and 
£6,109,000 deferred ordinary stock. 
£442,250 Deferred stock, entitled to participate equally with the consolidated stock in the excess - 
beyond 5 per cent. on the consolidated stock. Under the duplication of consolidated 
stock in 1897 this deferred stock now has participation after the deferred ordinary has 
received 24 per cent. dividend. 
£935,450 Guaranteed 4 per cent. stock. 
£1,892,150 Preference 4 per cent. stock. 
£1,555,940 Preference 4 per cent. stock, No, 2. 
£285,000 Four per cent. preference stock, 1888. 
£543,000 Four per cent. preference stock, 1891. 
£405,000 Four per cent. preference stock, 1894. 
£810,000 Three per cent. preference stock. 
£1,325,000 St. Enoch Station rent-charge stock, 4 per cent. 
£4,842,640 Debenture stock, with 4 per cent. interest, payablé February 2 and August 2. 

There are also rent charges of a capitalised value of £143,796, 

The accounts are made up annually to December 31, and submitted in February, an interim 

dividend (nothing, however, on the ordinary stocks in 1921) being usually paid in September. For 1913 
28 per cent. was paid on the deferred ordinary and 4 per cent. on the deferred stock, which has received 
nothing since; for 1914 the deferred ordinary got 2 per cent.; for 1915, 18 per cent. ; for 1916, 26; ~ 
for 1917, 1918, 1919 and 1920, 24 each time; and for 1921, 1 (£180,000 was transferred to revenue in 
1921 out of compensation receivable under the Railways Act, 1921). Fire insurance fund, £109,006 ; 
reserve fund, £79,904 ; railway depreciation fund, including deferred maintenance, £707,396 ; steamboat 
insurance and depreciation fund, £154,904 ; other businesses depreciation fund, £94,604 ; compensation 
receivable under Railways Act, 1921, £273,638 ; carried forward, £16,831. “‘ Accounts receivable” in 
the balance sheet as of December 31, 1921, included the sum of £520,000 deducted by the Ministry of 
Transport from the amount of the company’s claims in respect of the period of government control 
from January 1, 1920, to August 15, 1921, such claims being considered ‘‘ well founded.” The 
preference dividends are paid in March and September. 
_ Voting power: for preferred ordinary or deferred ordinary, one vote for every £200 of stock up 
to £2,000, one additional for every £1,000 beyond up to £20,000, and one extra for each £2,000 
beyond ; for guaranteed 4 per cent. stock or preference 4 per cent. stock, one vote for every £100 up 
to £1,000, one additional for every £500 beyond up to £10,000, and one extra for each £1,000 beyond ; 
other stocks do not vote. Director’s qualification, £1,000 of preferred ordinary and £1,000 of deferred 
ordinary stock. Transfer form, common; fee, 2s. 6d. per stock per deed. All stocks (with the 
exception of preference 4 per cent. stock No. 2) are transferable in multiples of £1; preference 4 per 
cent. stock No. 2 is transferable in multiples of £2 10s. The company has adopted the Forged 
Transfers Acts, 1891 and 1892, but makes no charge for the protection thus afforded. Fee for 
registration of probate, 5s, All the stocks, except the deferred and the 1894 4 per cent. preference, are 
quoted in the official list. Latest prices—preferred ordinary, 27 ; deferred ordinary, 194; guaranteed, 
664 ; St. Enoch Station rent-charge, 695 ; 3 per cent. preference, 414; 4 per cent. preference, 594; No. 2 
preference, 59; 1891 preference, 565; debenture stock, 734. 


Glasgow Subway Railway Company.— Directors: W. Whitelaw (Chairman), W. J. Baird, 
W. W. M’Cosh, J. N. Murdoch and R. Simpson. Secretary: A. Mitchell. Office: St. Enoch Square, 
Glasgow.—The company was incorporated August, 1890, as the Glasgow District Subway 
Company, to construct an underground railway, 64 miles in length, of double tunnel, which is 
worked by cable haulage, but in 1914 the name was changed as above. The authorised capital, including 
loans, is £1,837,500, and £750,000 has been issued in ordinary shares of £10; £550,000 in 4 per cent. 
preference shares of £10, redeemable at any time (now) at 10 per cent. premium (the net capital pro- 
ceeds from sale of surplus lands are to be applied to the redemption or extinction of the preference 
shares, the company having power to purchase shares at any time—so far shares for £103,450 have been 
acquired and cancelled, leaving the amount outstanding at £446,550); £128,650 in mortgages at 
5 per cent. and £23,956 capitalised value of rent changes. There were also, at December 31, 1920, 
temporary loans for £136,000, obtained against a debit to capital of £165,996. 

The accounts are made up annually to December 31, and submitted in February. The line was 
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opened for traftic January 21, 1897. For the half-year to January, 1912, the ordinary received 4 per 
cent. per annum ; for the half-year to July, 1912, and the five months to December, 1912, 3 per cent. per 
annum was paid on the preference shares ; for the year 1913, 24; for 1914, 24; for 1915 and 1916, 2; 
for 1917 and 1918, 25 ; and for 1919 and 1920, nil, only fixed charges being met. General reserve fund, 
£7,700 ; depreciation and arrears of maintenance, £6,000; accident insurance reserve fund, £3 500 ; 
debit balance at December 31, 1920, £15,328, as against a credit balance of £502 broucht down. ‘ 

In February, 1922, it was announced that the railway would be closed until further notice. 

Voting power, one vote for every ordinary share up to 10, one for every 5 shares beyond up to 100, and 
one for every additional 10 shares. Director’s qualification, 50 ordinary or preference shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Fee for registration of probate, 5s. Telephone number, 7176 
(Central), Glasgow. Latest pricesordinary, 5s. ; preference, 20s, : 


Glyn Valley Tramway Company.— Directors ; H. D. Dennis (Chairman), P. G. D. j 
Dennis and W. Edwards. Secretary and Manager: G. M. J ae gore ds gine ya 
company was incorporated in 1870 as the Ellesmere and Glyn Valley Railway Company and subse- 
quently the name was changed as above. The authorised capital, including loans, is £64, 490, of which 
£16,190 has been issued in ordinary shares of £10, £30,000 (£26,398 called) in 5 per cent. cumulative 
preference shares of £10, but without priority as regards capital, and £12,000 in loans at 43 per cent. 

The accounts are made up annually to December 31, and submitted in March. The railway is 82 
miles in length, and was completed early in 1889. The last dividend paid on the preference shares 
was 13 per cent. in respect of 1906, and at December 31, 1920, there were arrears amounting to 1214 per 
cent. Renewals fund, £574. Debit balance at December 31, 1920, £524, including £319 brought down. 

Voting power, one vote for every ordinary share up to 10, one for every additional 5 shares up 
to 100, and one for every 10 shares beyond. Director’s qualification, 50 ordinary shares. Trazisfer 
form, common; fee, 2s. 6d. 


_ Gouverneur and Oswegatchie Railroad.—For particulars of the bonds issued here under this 
title see notice of the New York Central Railroad Company, into which system the Gouverneur and 
Oswegatchie Railroad was absorbed in 1913. 


Grand Rapids and Indiana Railway Company.—Directors: 8. Rea (President), C. H. Hollister, 
J. W. Orr, W. R. Shelby, C. M. South, J. J. Turner and W. M. Wardrop. Office: Grand 
Rapids, Michigan, U.S.—The Grand Rapids and Indiana Railroad Company was formed in 1854, 
and, having defaulted in interest payments, was sold under foreclosure in June, 1896, the present 
company being formed and taking possession of the road on August 1, 1896. On May 1, 1917, the 
company purchased the railroad and other property of the Muskegon, Grand Rapids and Indiana 
Railroad Company, subject to the first mortgage bonds of $750,000, which are now held by the Grand 
Rapids and Indiana Railway Company. The company owns 477 miles of line (and operates 
a further 86), and has a share capigal of $5,791,700, and a funded debt of $11,407,000 (of 
which $116,000 is held in the treasury).” The bonds known here were not affected in the reconstruc- 
tion, but late in 1920 the Grand Rapids and Indiana Railway Company was leased for a long term to 
the Pennsylvania Railroad Company, the latter company by an exthange of 4 per cent. bonds haying 
acquired about 97 per cent. of the capital stock of the Grand Rapids and Indiana Railway Company. 
The accounts are made up annually to December 31, and submitted in April. Dividends of 1 per 
cent. each were paid in April, 1900, and April and October, 1901; and in April and October of each 
' of the eight years to 1909, and in April, 1910, 14 per cent. was paid each time (nothing since). In 
1920 a credit to profit and loss of $1,270,000 brought down was increased, after meeting fixed charges, 
to $1,676,744. The line is now controlled by the Pennsylvania Company, and the particulars of bonds 
known here are as under, the bonds being quoted in the official list :— 


$4,455,000 First mortgage 44 per cent. bonds of $1,000 each, with coupons payable January 1 and 
July 1, and the principal falling due July 1, 1941. The bonds are guaranteed by the 
Pennsylvania Railroad Company, all payments being made in New York in gold. The 
bonds are to bearer, but can be registered. Latest price, 1014. 


Grand Russian Railway.—As this railway has been purchased by the government, particulars of 
the bonds issued on the undertaking are now given in the notice of the Russian government debt. 


Grand Trunk Junction Railway Company.—Local Secretary : H. W. Harding, Orient House, New 
Broad Street, E.C.2.—An issue of £450,000 5 per cent. mortgage bonds to bearer, of £200 and £100 each, 
of this company was made in April, 1884, at 974 per cent., with interest payable January 1 and July 1, 
and the principal repayable July 1, 1934. The bonds form part of a total mortgage of £800,000, 
of which £350,000 was retained against a pre-existing issue, which was paid off in 1901; this 
£350,000 was acquired by the Grand Trunk Railway Company in exchange for 4 per cent. deben- 
ture stock, thus completing the total authorised of £800,000. The Grand Trunk Company (which 
holds all the $500,000 of capital stock of the Junction company) has at various times offered the 
holders of these bonds the option of exchanging into Grand Trunk 4 per cent. debenture stock, and 
bonds for £606,000 (out of £800,000) have been exchanged or acquired by the company. The property 
of the company (4 miles of road) is leased to the Chicago and Grand Trunk (now the Grand Trunk 
Western) Railway Company, which undertakes to pay, by way of rental, a sum sufficient to meet 
the interest on all bonds issued. Payments are made at the office of the Grand Trunk Railway 
Company, Dashwood House, E.C.2. The bonds may be registered, with interest payable by coupon, 
or they may be registered and have the coupon sheets detached, interest being then payable by warrant 
forwarded to the registered holders; registered bonds with interest payable by coupon may be 
exchanged back again into bonds to bearer, but when once the coupon sheets have been detached 
the bonds must remain registered. For transferring registered bonds (whether interest be payable 
by coupon or warrant) the common form is used, and the fee charged is 2s. 6d. per deed, with stamp 
duty. The fee for exchanging registered bonds into bonds to bearer, and vice versa, is 2s. 6d. 
per operation, except in the case of first registration, which is free. The bonds are quoted in the 
official list ; latest price, 824. 
For particulars of the acquisition of the Grand Trunk system by the Dominion Government, see 
Grand ''runk Railway Company of Canada. 
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Grand Trunk Pacific Branch Lines Company.—London Office: Orient House, New Broad Street, 
E.C.2.—This company was incorporated in July, 1906, under an act of the parliament of Canada, and acts 
have been passed by the legislative assemblies of the provinces of Saskatchewan and Alberta authorising 
the respective provinces to guarantee, at the rate of $13,000 per mile, first mortgage bonds to be 
issued by this company on 760 miles of railway in Saskatchewan and 491 miles of railway in Alberta, 
and at the rate of $20,000 per mile on a further 58 miles of railway in Alberta, these lines being feeders 
to the Grand Trunk Pacific Railway. Power is reserved in the mortgages for the issue by the company, 
in addition to the above-mentioned $13,000 per mile, of further bonds up to $2,000 4 mile, and also for 
the issue up to $15,000 a mile of bonds for the construction of additional branch lines, all bonds so issued 
to rank pari passu with the present issues respectively. All the issued capital stock is held by the 
Grand Trunk Pacific Railway Company, which is now operated in the organisation of the Canadian 
National Railways, which see. ; 

In May, 1909, there were issued at 97 per cent., through the Grand Trunk Railway Company of Canada 
£500, 000:4 per cent. first mortgage bonds with principal and interest unconditionally guaranteed by the 
province of Saskatchewan, and £500,000 with principal and interest unconditionally guaranteed by the 
province of Alberta; in April, 1910, there were issued at 984 per cent., through the Grand Trunk Rail- 
way Company of Canada, £1,270,500 4 per cent. first mortgage bonds with principal and interest uncon- 
ditionally guaranteed by the province of;Saskatchewan ; andin January, 1913, there were issued at 94 per 
cent. through the Grand Trunk Railway Company of Canada, £240,700 of 4 per cent. first mortgage bonds, 
guaranteed by the province of Saskatchewan, and £238,600 4 per cent. first mortgage bonds guaranteed 
by the province of Alberta. The total of the bonds authorised to be issued with the guarantee of the 
province of Saskatchewan is £2,032,800, all of which has been issued, and with the guarantee 
of the province of Alberta £1,551,900, of which £738,600 has been issued as mentioned above. The 
bonds are of £100 and £200 each, with interest payable May 1 and November 1, and the principal repayable 
January 22, 1939, except as regards the £238,600 of bonds issued in 1913 guaranteed by the province of 
Alberta, which are repayable in 1942. All payments are made at the office of the company in London, 
or, at the option of the holder, at the office or agency of ‘the company in Montreal or New York, at’ 
- the fixed exchange of $4.86 to the £. The bonds are to bearer, but may be registered as to principal 
only (free of charge first time, and 2s. 6d. per operation afterwards) at the offices of the company, 
and such registration may be cancelled on payment of 2s. 6d. per operation. For particulars of 
advances from the Canadian Government, see Grand Trunk Pacific Railway Company. Both classes 
of bonds are quoted in the official list. Latest prices—Province of Saskatchewan guaranteed 
bonds, 90; Province of Alberta guaranteed bonds, 874. ‘ 


Grand Trunk Pacific Railway Company (See also Canadian National Railways).—London Office: 
Orient House, New Broad Street, E.C.2.—This company was incorporated by act of the Canadian parlia- 
ment in 1903, certain modifications being effected in 1904. The object of the company as originally 
formed was the working of a railway from Moncton, New Brgnswick, to Prince Rupert on the Pacific 
coast, the total length being about 3,600 miles ; 1,743 miles of railway, from Winnipeg to Prince Rupert, 
are the property of the Grand Trunk Pacific Railway Company, and have been in operation through- 
out since April 7, 1914. The company controls the Grand Trunk Pacific Branch Lines Company, which 
see. The line from Moncton to Winnipeg was constructed by the government. I+ was provided by the 
agreements that the Grand Trunk Pacific Company should lease the line from the government when 
completed, but arrangements were later made whereby the government operated it and granted the’ 
company running powers. The government undertook to guarantee the principal and 3 per cent. 
interest on an issue of bonds on the line from Winnipeg to Prince Rupert equal to three-fourths of. 
the total cost, limited, as regards the Prairie section, to $13,000 per mile. The Grand Trunk Railway 
Company of Canada guarantees interest on second mortgage bonds for the remainder of the cost of 
the line from Winnipeg to Prince Rupert, and received the entire share capital, amounting to 
$25,000,000, of the Grand Trunk Pacific, in return for its obligations, as above. The government 
has made certain advances to the company, as stated below, and in 1914 further undertook to 
guarantee an issue of $16,000,000 of 4 per cent. bonds, the proceeds to be used for the purpose of 
completing the line. The only land grant in connection with the Grand Trunk Pacific Railway is that 
given by the Ontario government in respect of the Lake Superior branch, amounting to 675,000 acres. — 


On March 4, 1919, the company notified the Canadian government that, owing to lack of funds, it 


would be impossible for it to continue operation beyond March 10. Accordingly, under the provision _ | 


of the War Measure Act, an order was passed in Council on that date placing the road in the hands of 
the Hon. J. D. Reid, Minister of Railways, as receiver. For particulars of the transfer of the railway 
to the Dominion Government (whereby the receivership terminates), see Grand Trunk Railway 
Company of Canada. The lines of the Grand Trunk Pacific are now operated in the organisation of 
the Canadian National Railways, which see. . 

The following issues have been made, and the first four are quoted in the official list ; £2,000,000 
seven-year 5 per cent. secured notes were repaid at due date on March 2, 1921 :— 


£14,000,000 Three per cent. first mortgage bonds of £100, £500 and £1,000 each, guaranteed both 
as to principal and interest by the Canadian government. Of this amount £3,200,000 
was issued in March, 1905, by Messrs. N. M. Rothschild and Sons, New Court, St. 
Swithin’s Lane, H.C.4, at the price of 95 per cent. ; £2,000,000 was issued in July, 1909, 
by the same firm at 825 per cent. ; £2,000,000 was issued in July, 1910, through the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at 824 per cent., and £6,800,000 
has been issued to the Canadian government under the provisions of the ‘‘ Grand Trunk — 
Pacific Bond Purchase Act, 1913,” being an act passed to enable the government to 


take the bonds at par. Coupons are payable January 1 and July 1, in London or New — | 


York, and the principal is repayable in 1962. All payments are made free of 
Canadian taxes. The bonds are limited to £14,000,000, and are secured by a first 
mortgage on the undertaking of the railway company, exclusive of branch lines — 
exceeding 6 miles in length, with such additional rolling stock as may be required to 
constitute the equipment thereof. The bonds are to bearer, but may be registered — 
as to principal only (free of charge first time, and 2s. 6d. per operation afterwards) — 
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at the offices of the company, and such registration may be cancelled on payment of 
2s. 6d. per operation. Latest price, 674. 
Interest has been paid to date. . 

_ £4,150,000 Four per cent. mortgage bonds of £100 and £200 each, consisting of two series, A (Prairie 
Section) and B (Mountain Section), those of series A being for £2,100,000 (authorised and 
issued), and those of series B for £2,050,000 (authorised and issued). These bonds, and the 
following, were issued—£1,646,000 of series A and £1,358,000 of the Lake Superior bonds 
in February, 1905, by Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at 995 per cent. ; 
£454,000 of series A, £1,354,000 of series B, and £192,000 of Lake Superior bonds 
in March, 1908, by the same firm, at 944 per cent.; and £696,000 of series B 
in March, 1911, by the company itself, at 92 per cent. Coupons are payable 
April land October 1, and the principal is to be repaid in 1955, all payments being 
made in London—at the offices of the company—New York or Montreal, while the 
Grand Trunk Railway Company guaranteed both principal and interest in priority to 
its own guaranteed, preference and ordinary stocks, and the Canadian Government 
assumed liability in respect of this guarantee under the agreement with the Grand 
Trunk Railway Company in connection with the purchase of the system. 'The bonds 
are, subject to the £14,000,000 of 3 per cent. bonds referred to above, a mortgage on 
the railway (with the exception of branch lines exceeding 6 miles in length, the equip- 
ment thereof, and subsidies). The bonds are to bearer, but may be registered as to 
principal only (free of charge first time, and 2s. 6d. per operation afterwards) at the 
offices of the company, and such registration may be cancelled on payment of 2s. 6d. 
per operation. Latest prices—A bonds, 754 ; B bonds, 753. 

Interest has been paid to date. but that due April 1, 1921, was not paid> till June, 
1921—see Grand Trunk Railway Company of Canada, under negotiations with the 
Dominion Government. 

£1,550,000 Lake Superior branch 4 per cent. first mortgage bonds of £100 and £200 each, limited 
to the amount now outstanding. These bonds and the foregoing were issued in 
February, 1905, and March, 1908, by Messrs. Speyer Brothers, 7, Lothbury, E.C.2.— 
£1,646,000 of the above-mentioned series A bonds, and £1,358,000 of the Lake Superior 
bonds in February, 1905, at 994 per cent., and £454,000 of the above-mentioned series 
A, £1,354,000 of the above-mentioned series B, and £192,000 of the Lake Superior 
bonds in March, 1908, at 944 per cent. Coupons are payable April 1 and October 1, 
and the principal is to be repaid in 1955, all payments being made in London—at 
the offices of the company—New York or Montreal, while the Grand Trunk Railway 
Company has guaranteed both principal and interest in priority to its own guaranteed, 
preference and ordinary stocks, and the Canadian government assumed liability in 
respect of this guarantee under agreement with the Grand Trunk Railway Company in 
connection with the purchase of the system. The bonds are a mortgage on the Lake 
Superior division of the company’s railway, 200 miles in length, with the exception of the 
land grants (675,000 acres) of the section; as from July 1, 1915, the Lake Superior 
branch line has been leased to the Canadian government for 999 years at $600,000 per 
annum. The bonds are to bearer, but may be registered as to principal only (free of 
charge first time, and 2s. 6d. per operation afterwards) at the offices of the company, 
and such registration may be cancelled on payment of 2s. 6d. per operation. Latest 
rice, 755. 
2 Interest has been paid to date, but that due April 1, 1921, was not paid till June, 
1921—see Grand Trunk Railway Company of Canada. 

£7,176,980 Four per cent. perpetual debenture stock—but subject to redemption at 105 per cent. 
by the company, at any time after March 1, 1936, on one year’s notice. Interest is 
payable March 1 and September 1, and is guaranteed by the Grand Trunk Railway 
Company of Canada, subject to the payment of interest on its own loan capital. The 
stock was issued as to £1,000,000 in February, 1907, at par, £1,000,000 in January, 
1908, at 94 per cent., £1,000,000 in May, 1909, at 90 per cent., £1,000,000 in January, 
1910, at 925 per cent., and £2,000,000 in April, 1913, at 87 per cent., the remainder 
having been sold on the market; the amount authorised is £10,273,960. The stock 
is secured on the same properties as, but subject to, the first mortgage bonds, and 
the properties granted, or to be granted, to secure the second mortgage and the Lake 
Superior Branch bonds; in addition to the £7,176,980 of 4 per cent. debenture stock, as 
above, £3,000,000 has been deposited as collateral for the seven-year 5 per cent. secured 
notes referred to below. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in 
amounts of £1 and multiples. Latest price, 324. 

Interest due September 1, 1919, and since, has not been paid. 

£3,280,000 ($15,940,800) Four per cent. mortgage bonds. In June, 1914, an act was passed providing 
for the issue of these bonds, guaranteed under certain conditions by the Dominion 
government to aid in completing the road to the Pacific coast. Interest is payable 
January 1 and July 1, and the principal is repayable January 1, 1962. Of the above 
amount, $5,254,000 was sold in Canada in March, 1919, at the price of 75°37 per cent. 

Interest has been paid to date. ; 

$25,000,000 Advances by the Canadian Government at 4 per cent. Of this amount $10,000,000 is 
secured by the company’s bond for the same amount, falling due April 1, 1919, and 
guaranteed by the Grand Trunk Railway Company, the bond given carrying a 
mortgage on the Prairie section, subject to existing liens, while the loan is repayable 
at any time, on six months’ notice, from the company. The remaining $15,000,000 
was authorised in June, 1913, repayable in ten years, and covered by debentures 
constituting a charge on the western division, after existing charges, and guaranteed 
‘by the Grand Trunk Railway Company. 

$8,000,000 Advance by the Canadian Government at 6 per cent., of which $7,081,783 is outstanding. 
The loan, which is repayable on demand, was obtained in 1916 for the purposes of 
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paying interest on securities of the company, meeting deficit in operation, and the 
purchase of rolling stock. 


$7,500,000 Advance by the Canadian Government, of which $5,038,053 is outstanding. In 
‘September, 1917, the Canadian Parliament sanctioned a loan to the company of . 


not exceeding $7,500,000, repayable on demand with interest payable half-yearly 
at the rate of 6 per cent. per annum, to be used to meet expenditure made or 
indebtedness incurred in paying interest on securities of the Grand Trunk Pacific 
Company, or the Grand Trunk Pacific Branch Lines Company, to meet deficit in 
operation of the Grand Trunk Pacific Railway System and for the betterments and 
the purchase of rolling stock, and to be secured by mortgage upon the undertaking 
of the Grand Trunk Pacific Railway Company, containing such terms and conditions as 


the Governor in Council might approve. The disposition of the loan to be subject to © 


the direction of the Governor in Council. The company agreed to constitute its board 
of directors as might be required from time to time by the Governor in Council. 


$7,500,000 Advance by the Canadian Government at 6 per cent., of which $1,189,416 is outstanding 


The loan, which was obtained in March, 1918, and is repayable on demand, was 


granted for the purposes of paying interest on securities, and for improvements. 


Grand Trunk Railway Company of Canada (see also Canadian National Rajlways.— 
Directors: Sir J. Flavelle (Chairman), H. G. Kelley (President), J.W. Dupuis, A. J. Mitchell 
and E, L. Newcombe (all of Canada). Sharcholders’ -Committee: Sir A. W. Smithers, Kt., M.P. 
(Chairman), Sir H. M. Jackson, Bart., C.B.E. (Vice-Chairman), EK. J. Chamberlin, J. A. Clutton- 
Brock, W. M. Macpherson, Sir F. Schuster, Bart., Lord Southborough and Sir H. A. Yorke, 
C.B. Local Secretary: H. W. Harding. Office: Orient House, New Broad Street, E.C.2.—The 
company was incorporated by special act of the Canadian Parliament in 1852. As from August 12, 
1882, this company took the place of the old Grand Trunk and Great Western Railway Companies 
of Canada, and has at various times absorbed numerous subsidiary companies, including the 
Canada Atlantic Railway Company as from January 1, 1914. Under acts of the Canadian parliament 
obtained between 1884 and 1914 the debenture capital is not to require more than £2,306,198 per annum 
interest, all debenture stock issued under these acts to rank equally with the 4 per cent. debenture 
stock issued prior to the date of the act of 1884. The various acts authorising the stock provide that 
any bonds of subsidiary companies acquired or purchased by the issue of 4 per cent. debenture 
stock are to be held as collateral security for the 4 per cente debenture stock holders, The guaranteed 
and preference stocks were to rank for dividends on the profits of each separate year, and the following 
clause of the Grand Trunk Railway Act of 1884 further defined the rights of the different issues :—“‘ If 
for any half-year ending on the 30th day of June a dividend has been paid to any class of stock or 
share capital which, on making up the accounts for the year ending on the 3lst day of December 
following, it is found that the class of stock or share capital in question was not entitled to receive, 
then the excess shall be adjusted and repaid in the accounts of that 3lst day of December if the 
same can be done, and if not, then in the accounts of the following, or any subsequent year.” The 
company owns 3,339 miles of road, and partly owns or leases 272 miles in addition, while the total 
mileage of the system operated at December 31, 1920, was 3,611. 

The company acquired control of (nter alia) the Grand Trunk Pacific Railway Company, together 
with the Grand Trunk Pacific Branch Lines Company, the Grand Trunk Junction Railway Company, 
the Grand Trunk Western Railway Company and the Central Vermont Railway Company. * 

The negotiations for the transfer of ‘‘the Grand Trunk Pacific Railway and branch lines and 
the Grand Trunk Railway Company” to the Dominion government, who will ‘acquire all assets 
and assume all obligations of both companies,” resulted in a scheme which was sanctioned by the 
Canadian Parliament, and ratified (in February, 1920) by the proprietors, A second bill, confirming 
the agreement, was signed by the Governor-General of Canada on May 11, 1920. Under the agreement 
the government undertook to guarantee interest on the company’s existing debenture stocks, and the 
maximum dividend of 4 per cent. on the outstanding issue of £12,500,000 of guaranteed stock, and to 
purchase the three preference stocks and the ordinary stocks for a sum to be fixed by arbitration, and 
to be satisfied by the issue of 4 per cent. non-voting stock, guaranteed by the government and redeem- 
able at par at the option of the government after five years. It was further agreed that the existing 
£12,500,000 of 4 per cent. guaranteed stock also should be redeemable at the option of the government 
after five years. A committee of management, consisting of five members, was formed to ensure the 
operation of the road as far as possible in harmony with the Canadian National lines, the two systems 
being treated as nearly as possible as one pending completion of the aforesaid purchase of stock by the 
government. The guarantees on debentures and guaranteed stock began from the appointment of this 
committee on May 21, 1920, while interest on the new stock, to be issued to the holders of the junior 
securities of the company when the-arbitrators should have-decided the respective amounts, was to 
begin to accrue from the same date. 

In connection with the arbitration, it was agreed thrt each side should meet its own costs, common 
costs being equally shared; to assist in meeting expenses which might occur, a levy of 4 per cent, in 
the case of debenture stocks and 4 per cent. in the case of the old guaranteed stock was made from 
the first payment of interest and dividend after the appointment of the committee of management, and 
again from interest and dividend due and paid in Januarv, 1922 (see be'ow). j 

The court of arbitration, consisting of Sir W. Cassels (chairman), Sir T. White (representing the 
Canadian government) and ex-President Taft (representing the company), was duly appointed, the 
arbitration period to expire, at the end of nine months, on April 9, 1921, or at such further date as 
the Governor-in-Council might approve; the case for the company was practically completed by 
April 6, but the government refused to extend the period of arbitration in order to open its case before 
the arbitrators, and consequently the powers of the arbitrators lapsed and the company was debarred 
_ from obtaining an award. 

w Later in April, however, the government passed legislation providing for an extension of the 
arbitration period on condition of the immediate handing over by the company of the control of 
the railway and arranging for the transfer to the government of the preference and ordinary 
stocks. The amended agreement further provided that—the old board should resign office in 
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favour of nominees of the government, and become a committee representing the preference and 
ordinary stockholders ; and that the government should be entitled to deduct from the interest and 
dividends on the debenture and guaranteed stocks any costs or expenses connected with the arbitra- 
' tion, incurred either by the government or the company, other than such as under the agreement of 
March, 1920, are payable by the government. (These deductions, making the second levy on these 
stocks, were made at + and 4 per cent. respectively in January, 1922.) This amended agree- 
ment was accepted by the proprietors before May 16 and the effective transfer of the railway dated 
from May 26, 1921; the arbitration proceeded, and a majority of the arbitrators (Sir W. 
Cassels and Sir T. White), having rejected certain evidence as to the physical value of the property, 
gave their opinion that the preference and ordinary stocks were ‘‘ of no value.”’ The Canadian govern- 
ment. had stipulated that its liability under an award should not exceed an annuity of $5,000,000 
including the dividend on the old guaranteed stock, which amounts to about $2,500,000, lea vine 
$2,500,000, the capitalised value of which was therefore available for distribution among the preference 
and ordinary stockholders in the form of 4 per cent. non-voting stock guaranteed by the government, as 
stated above. . : 

The award was published on September 7, 1921, and on October 4 notice of appeal to the Privy 
Council against the decision was given by the committee for the stockholders ; leave to appeal was 
granted on December 21. 

In the meantime the interest due April 1, 1921, on the Grand Trunk 6 per cent. secured notes and 
the three classes of 4 per cent. Grand Trunk Pacific bonds guaranteed by the Grand Trunk Railway 
was not paid by the Canadian government at due date, but payment was made in June, after the’ 
effective transfer of the railway to the government. 

The following issues have been made, there being in addition £3,111,500 debentures held by the 
Canadian government, which has waived its right to interest (6 per cent.) thereon until 6 per cent. has 
been earned on the ordinary stock ; notes payable and equipment loans for £2,128,481 ; and $12,000,000 
fifteen-year 63 per cent. equipment trust notes offered-on behalf of the purchasers in January, 1921, at 
95.40. During 1921 there were repaid at maturity—£1,000,000 three-year 6 per cent. secured notes 
(January 14, 1921); £372,900 second equipment mortgage 6 per cent. bonds (Grand Trunk Section), 
which originally fell due July 1, 1919, and were extended for two years; and £2,999,800 three-year 
6 per cent. secured notes (October 1, 1921). 
£23,951,313 Ordinary stock. 

£3,420,000 First preference stock, 5 per cent. 
£2,530,000 Second preference stock, 5 per cent. 
£7,168.055 Third preference stock, 4 per cent. 


£12,500,000 Four per cent. guaranteed stock (non-cumulative), ranking for dividend after all 
debenture, bond charges and guarantees have been met. With a view to providing 
for future capital requirements power was obtained in 1903 and 1909 from the 
Canadian parliament to increase the amount of this stock, and the total authorised is 
now £12,500,000. In September, 1903, £750,000 was placed at 974 per cent.; 
in May, 1904, £500,000 at 964 per cent.; in 1905, £500,000; in 1906, £1,128,000, of 
~ which £1,000,000 was issued publicly in March, at par; in February, 1908, £1,000,000 
at 924 per cent. ; in 1910, £482,433 was sold privately ; in November, 1911, £1,250,000 
was issued publicly, at 92 per cent. ; in 1912, £375,000 was sold privately; and in 
1913, £284,445 was sold privately. 
£4,270,375 Five per cent. perpetual debenture stock (Grand Trunk section), with interest payable 
by warrant July 14 and January 14, in respect of the half-years ending June 30 and 
December 31. A levy of 4 per cent. each time, in connection with arbitration ex- 
penses, was made from interest payments on this stock in January, 1921, and 
January, 1922. 
£2,723,080 Five per cent. perpetual debenture stock (Great Western borrowed capital), with interest 
payable by warrant February 1 and August 1, in respect of the’ half-years ending 
January 31 and July 31. 
£24,624,455 Four per cent. perpetual consolidated debenture stock, of which £1,500,000 was issued 
in April, 1914, at 90 per cent. Interest is payable by warrant January 14, April 
14, July 14 and October 14, in respect of the quarters ending December 31, March 
31, June 30 and September 30; the interest payments made in January, 1921, and 
January, 1922, were both subjectel to a deduction of 4 per cent. levy in connection 
with arbitration expenses. 
£308,215 Northern Railway of Canada 4 per cent. perpetual debenture stock, issued in July, 1884, 
to replace 6 per cent. bonds falling due. The price of issue was 80 per cent. Interest 
is payable by warrant February 1 and August 1, in respect of the half-years ending 
January 31 and July 31. 
£14,500 Northern Railway of Canada 6 per cent. third preference irredeemable bonds of £100, 
with interest payable at the Grand Trunk Company’s offices April 1 and October 1, 
part being known as A and part as B. 
£54,300 Wellington, Grey and Bruce 7 per cent. first mortgage bonds to bearer of £100 each, 
outstanding balance of £532,000 issued at 90 and 92 per cent., the remainder having 
either been repaid by drawings or converted into Grand Trunk 4 per cent. debenture 
stock. The line is worked by the Grand Trunk Company, which gives. Wellington 
bonds 30 per cent. of the gross receipts as interest, and sets aside a further 20 per 
cent, of extra traffic interchanged for redeeming bonds by drawings in May and 
November. The bonds were originally to mature July 1, 1891, but redemption now 
takes place as stated above. The interest was regularly paid up to and inclusive of 
that due July, 1875, but the traffic since that date has been insufficient to meet the 
full interest. The recent payments have been—in January, 1914, £3 15s. 6d. ; 
in July, 1914, £2 18s, 9d.; in January, 1915, £3 4s, 2d.; in July, 1915, £2 11s. 8d. ; 


* 
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in January, 1916, £2 18s.; in July, 1916, £2 15s.; in January, 1917, £3 1s.; 
in July, 1917, £2 16s. 8d. ; in January, 1918, £3 1s. 3d.; in July, 1918, £2 12s. 4d. ; in 
January, 1919, £3 7s. 9d. ; in July, 1919, £2 16s. 1d. ; in January, 1920, £3 13s. 4d. ; 
in July, 1920, £2 18s.; in January, 1921, £4 7s.; in July, 1921, £3 9s. 10d. ; 
and in January, 1922, £3 17s. 6d., which leaves a balance of £2 19s. 7d. due 
on the coupon of July, 1908, and all subsequent coupons are in complete arrear. 
Holders of drawn bonds detach arrear coupons on presenting their bonds. for repay- 
ment, and these arrear coupons are paid on the same dates and to the same extent 


as the coupons of undrawn bonds. All payments are made at the Grand Trunk — 


Company’s office. 


£3,287,690 Canada Atlantic Railway consolidated first mortgage 4 per cent. gold bonds of £100 and 
£200 each, of which £598,000 was issued by public prospectus in November, 1908, at 


93 per cent. Coupons are payable January 1 and July 1, and the principal is to be — 


repaid January 1, 1955, all payments being made at the Grand Trunk Company’s 
offices in London, Montreal and New York—in Montreal and New York at the fixed 
exchange of $4.86 to the £. When issued the bonds bore the unconditional guarantee 
of the Grand Trunk Railway Company. Bearer bonds can be registered as to principal 
only, no charge being made for first registration ; fee for exchanging registered bonds 
into bearer bonds and vice versa 2s. 6d. 
£1,004,589 Equipment Trust Notes. . 

$25,000,000 Twenty-year 7 per cent. sinking fund gold debenture bonds, issued at par in the United 
States, and dated October 1, 1920. Interest is payable April 1 and October 1, and the 
principal is due October 1, 1940. A sinking fund of $500,000 per annum, payable 
half-yearly, commencing April 1, 1921, is provided for the purchase of bonds in the 
market if obtainable at or below par. If the bonds are not so obtainable during the 
succeeding six months, the unexpended balance reverts to the company. The bonds 
are not callable for the sinking fund. The bonds are callable as a whole after 
October 31, 1935, at 1024 per cent., and interest on any interest date after thirty days’ 
notice. The bonds are a direct obligation of the Grand Trunk Railway of Canada, 
which the Dominion of Canada has agreed to purchase and merge with the Canadian 
National Railways system owned by the Dominion of Canada. Principal and interest 
are payable in gold in New York at the agency of the Bank of Montreal. 


The accounts are now made up annually to December 31. Except tor 1914, when only 3% per 
cent. was paid, and for 1917, 1918, 1919 and the period to May 21, 1920, when no distribution was 
made, the dividend on the guaranteed stock has always been paid in full. As from May 21, 1920, the 
guarantee of the Canadian government came into effect, as stated above, but a deduction of 4 per cent, 
by way of levy in respect of arbitration expenses was made from the dividend paid on January 1, 1921 
(for the period of six months and forty days from May 21, 1920) and a further like amount was 
deducted from the dividend paid on January 1, 1922. For the four years to 1918 the full dividends 
were paid on the first and second preferences; for 1914 and 1915 no dividends were paid on these 
stocks; for 1916 the full dividends were again distributed; but no payment has since been made 
(see also above). Carried forward at December 31, 1920, a debit balance of £929,284. For 1921 the 
traffic receipts amounted to £15,819,189, compared with £16,734,258 for 1920. 


Voting power, two votes for each £100 of ordinary stock and four votes for every £100 of prefer- 
ence stock. Holders of debenture stocks and guaranteed stock relinquished their voting rights upon 
receiving the Canadian government guarantee under the agreement of sale of March, 1920. Transfer 
form, common ; fee, 2s. 6d. per seller and each class of stock; stock is transferable in amounts of £1 
and multiples thereof, except in the case of Great Western 5 per cent. debenture stock, transfers of 
which must be in amounts of £10 and multiples. Bearer certificates for ordinary stock are now issued 
in amounts of £100, £500 and £1,000 each in exchange for registered certificates; fee, 2d. per cent., 


and are re-exchangeable for the same fee—the company effects the insurance of transfer certificates 


from Montreal to.London at 1s. per cent. The three-year 6 per cent. secured notes may be registered 
as to principal only, and are re-exchangeable to bearer, the first operation being free, and thereafter a 
_ fee of 2s. 6d. is charged for either operation. Telephone number, 3 London Wall. The company 
(excluding notes) is quoted in the official list. Latest prices—ordinary, 14; guaranteed, 654; first 
preference, 173; second preference, 85; third preference, 34; {Grand Trunk 5 per cent. debenture 
stock, 824; Great Western 5 per cent. debenture stock, 81; 4 per cent, debenture stock, 674; Canada 
Atlantic bonds, 753; Northern of Canada debenture stock, 67. 
(See also notice of the Grand Trunk Pacific Railway Company.) 


Grand Trunk Western Railway Company.—Local Secretary: H. W. Harding, Orient House, 
New Broad Street, E.C.2.—The Chicago and Grand Trunk Railway Company was formed in 
1879 to complete a route in connection with the Grand Trunk system. On January l, 
1900, the company failed to meet the principal then due on its first mortgage bonds, and re- 
ceivers were appointed. A scheme of reorganisation was formulated under the title of the Grand 
Trunk Western Railway Company, and the present company was incorporated under the laws 
of the States of Michigan, Indiana and Illinois, and assumed the administration of the property on 
December 1, 1900. The line worked is 335 miles in length. The Grand Trunk Railway Company uncon- 
ditionally guarantees the payment of interest on the first mortgage bonds, and holds £248,100 of the 
sterling and $2,833,000 of the currency first mortgage bonds, besides all the shares, Only interest 
charges are met. The lines were operated during the period of federal control (which ended February 
29, 1920) by the United States Railroad Association under Act of Congress, dated March 21, 1918. 
For particulars of the acquisition of the system by the Dominion government, see Grand Trunk 
Railway Company of Canada. 

First mortgage sterling bonds for £784,900 (Nos. 1 to 152 of £1,000 and 1 to 6,329 of £100) and 
$7,165,500 bonds (Nos. 1 to 5,536 and 5,594 to 5,631 of $1,000, and 1 to 3,096 and 3,191 to 3,278 of 
$500) are quoted in the official list. The capital is as under :— 


$6,000,000 Ordinary shares, all held by the Grand Trunk Company, 
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$15,000,000 First mortgage four per cent. gold bonds to bearer, of which $5,000,000 (or £1,033,058) is 
in sterling bonds of £100 and £1,000 each, and $10,000,000 in currency bonds 
of $500 and $1,000 each. All of the above amount of $15,000,000 has been issued ; 
£550,800 sterling and $2,316,000 dollar bonds were allotted under the reorganisation 
scheme, $4,850,000 was issued by public subscription in May, 1901, at £102 per 
$500 bond, through Messrs. Coates, Son and Co., 99, Gresham Street, E.0,2, £161,100 
was offered in London at 984 per cent. in March, 1904, £73,000 was sold in the market 
at 102 per cent. in May, 1905, and $2,833,000 currency bonds and £248,100 sterling 
bonds are held by the Grand Trunk Company, having been acquired by the issue 
of its 4 per cent. debenture stock. Interest is payable January 1 and July 1 on the 
sterling bonds at the London agency, as above, and on the currency bonds in New 
York in United States gold coin, or at the London agency at the fixed rate of 4s. 1d. 
per dollar. The bonds are to be repaid on July 1, 1950, the interest (paid to date) being 
unconditionally guaranteed by the Grand Trunk Company. Latest prices—gold bonds 
66; ditto dollar bonds, 83. 

$11,541,000 Four per cent. first mortgage consolidated bonds due September 1, 1962, acquired by 
the Grand Trunk Company by the issue of its 4 per cent. debenture stock. The total 
amount authorised is $30,000,000, of which $15,000,000 is reserved to retire the above- 
mentioned first mortgage bonds at maturity. 


Great Central and Midland Railways Joint Committee.—In February, 1906, an issue of 
£2,000,000 Great Central and Midland 33 per cent. guaranteed stock was made through Messrs. Glyn, 
Mills, Currie and Co., 67, Lombard Street, E.C.3, at 103 per cent. Interest is payable February 15 and 
August 15, and is secured in perpetuity by the joint and several guarantees of the Great Central and 
Midland Railway companies. A register of stockholders is kept at the office of the committee (Secre- 
tary, J. A. Campbell), Marylebone Station, N.W.1. Transfer form, common; fee, 2s. 6d. per deed ; 
fee for registration of probate, 5s. ; stock is transferable in multiples of £1. Telegraphic address, Eros, 
Rail, London. Telephone number, 6800 Paddington. The stock is quoted in the official list amongst 
British railway guaranteed securities ; latest price, 643; 


Great Central and North Staffordshire Committee.—The line is the joint property of the Great 
Central and North Staffordshire Railway Companies, in whose returns the capital is included. 


Great Central and North Western Railways Joint Committee.—This committee manages the 
Manchester, South Junction and Altrincham, and Oldham, Ashton-under-Lyne and Guide Bridge 
Junction Railways. The mileage of road is 64 (about), and the authorised share cxpital is £340,000 
(there are no borrowing powers), all of which is issued in £10 shares, £150,000 being held by the Great 
Central, £150,000 by the London and North Western, and £40,000 by the public. The capital is 
included in the returns of the Great Central and the Londen and North Western companies. 


Great Central, Hull and Barnsley and Midland Committee.—The capital is provided by the 


Great Central, Hull and Barnsley and Midland Railway Companies. 


Great Central Railway Company (See also North Eastern Railway Company, Railways Act, 


1921).—Directors: Lord Faringdon (Chairman), W. B. Gair (Deputy-Chairman), E, A. Beazley, 


Hon. E. B. Butler-Henderson, Capt. G. P. Dewhurst, Col. the Earl of Kerry, D.S.0., R. N. 
Sutton-Nelthorpe, Sir B. G. D. Sheffield, Bart., Lord Stuart of Wortley and Sir H. W. 


| Worsley-Taylor, Bart., K.C. General Manager: Sir S. Fay. Secretary: J. Campbell. Office: 


Marylebone Station, N.W.1.— The company in its present form was incorporated in 1849, 
the name having in 1897 been altered from the Manchester, Sheffield and Lincolnshire Railway 
Company to the above. The company’s line in operation is 628 miles in length, besides which 
89 miles are partly owned. The extension to London was opened for mineral traffic July 25, 
1898, and for passenger traffic on March 15, 1899. Included in the above 628 miles of line 
is the Banbury branch, 9 miles in length, which by the act authorising its construction may be 


constituted a separate undertaking, the sum of £280,359 having been advanced for the purposes of 


this branch by the Great Western Company at 33 per cent. until repayment, which can be made 
at any time on six months’ notice. The company is now working in close relationship with the 


Great Northern and Great Eastern Companies. The authorised capital now, including loans, is 


£64,043,511. At December 31, 1921, there was a debit to capital of £2,823,102, and against this 
there were advances (as above mentioned) from the Great Western Railway Company. The various 
stocks are as follow, the preference issues being given in the order of creation :— 


£10,658,020 Ordinary stock. Formerly there was an optional division of ordinary stock into 
. equal amounts of preferred and deferred stock, but in 1897 this division was made 
: compulsory, and the ordinary stock is now represented by £5,318,490 preferred 
| stock and £5,339,530 deferred stock. The preferred ranks first for 6 per cent. 
/ per annum, the deferred taking all over that rate. Arrears of dividend on the 
preferred in the first half of the year are to be made good out of any available profits 
in the second half. The dividend on the preferred stock for the whole year has to 
be earned before the deferred stock can get‘any return for the first half of the year. 
£872,000 Six per cent. preference stock, non-contingent, and ranking proportionately with ordinary 
' capital for dividend above 6 per cent. 
£1,066,083 First preference stock, 44 per cent., non-contingent. 
£366,697 Three-and-a-quarter per cent. preference stock, non-contingent. 
£628,300 Five per cent. guaranteed stock, non-contingent. : 
£1,008,000 Five per cent. perpetual preference stock, contingent on the profits of each year ending 
December 31. 
£448,980 Four per cent. guaranteed South Yorkshire rent-charge stock, non-contingent, having 
as primary security the gross earnings of the South Yorkshire undertaking, after 
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deduction of 38 per cent. for working expenses, Dividends are payable February 15 — 
and August 15. 
£490,000 Irredeemable 5 per cent. South Yorkshire rent-charge stock, having as primary security 


£1,797,428 


#1, 100,000 
£1,000,000 
£1,080,000 
£1,500,000 
£1,000,000 
£1,380,000 
£1,500,000 


£2,.230,000 
£3,100,000 


£11,746, 918 


£11,383, 060 
£742,730 


the gross earnings of the South Yorkshire undertaking, after deduction of 38 per cent. 
for working expenses. The dividend on this stock is contingent on the profits of each 
year ending December 31. Dividends are payable February 15 and August 15. 

Four-and-a-quarter per cent. South Yorkshire perpetual rent-charge stock, having as 
primary security the gross earnings of the South Yorkshire undertaking, after 
deduction of 38 per cent. for working expenses. The dividend on this stock is 
contingent on the profits of each year ending December 31. Dividends are payable 
February 15 and August 15. 

Four per cent. preference stock, ranking for dividend on the profits of each year ending 
December 31. 

Five per cent. convertible preference stock, 1872, ranking for dividend on the profits of 
each year ending December 31. The option of conversion expired in 1878. 

Five per cent. convertible preference stock, 1874, ranking for dividend on the profits of 
each year ending December 31. The option of conversion expired in 1880. 

Five per cent. convertible preference stock, 1876, ranking for dividénd on the profits of 
each year ending December 31. The option of conversion expired January 1, 1884. 

Five per cent. convertible preference stock, 1879, ranking for dividend on the profits of 
each year ending December 31. The option of conversion expired January 1, 1888. 

Five per cent. convertible preference stock, 1881, ranking for dividend on the profits of 
each year ending December 31. The option of conversion expired January 1, 1889, 

Four per cent. preference stock, 1889, ranking for dividend on the profits of each year 
ending December 31. The company and the holders of the stock have the option 
of converting it into moieties of preferred and deferred ordinary stock whenever the 
ordinary capital shall have been paid 44 per cent. for the whole year for two successive 
years. 

Four per cent. preference stock, 1891, ranking for dividend on the profits of each year 
ending December 31. The company and the holders of the stock have the option of 
converting it into moieties of preferred and deferred ordinary stock whenever the 
ordinary capital shall have been paid 43 per cent. for the whole year for two 
successive years, 

Five per cent. preference stock, 1894. Dividends are contingent on the profits of each 
separate year ending December 31. 

Debenture stock, of which £79,577 bears 4 per cent. interest, £11,367,341 44 per cent., 
and £300,000 5 per cent.—all payable January 1 and July 1. 

Second debenture stock, carrying 34 per cent. interest, payable January 1 and July 1. 

Second debenture stock, carrying 34 per cent. interest, issued in May, 1915, at 90 per cent. 


Interest is payable January 1 and July 1, and the principal is repayable at par on 
June 30, 1925. The stock ranks pari passu with the above-mentioned second ~ 
debenture stock. 


Preference dividends are paid in February and August, 


There are rent charges of a capitalised value of £23,343, and a reduction in borrowing power of 
£216,666 in respect of interest paid out of capital. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 at the full rates on the preferences down to the 1889 stock) being paid in August. For the 
year 1913 the full rates were paid down to the 1891 stock, with 2 per cent. on the 1894 stock; for 1914 
the full rates were paid down to the 1891 stock only ; for 1915 the full rates were paid down to the 
1891 stock, with 1 per cent. on the 1894 stock; for 1916 the full rates were paid down to the 1891 stock, 
with 2 per cent. on the 1894 stock; for 1917 the full rates were paid down to the 1891 stock, with 24 
per cent. on the 1894 stock; for 1918, 1919 and 1920 the full rates were paid down to the 1891 stock, 
with 3 per cent. on the 1894 stock; and for 1921 the full rates were paid down to the 1891 stock, with 
24 per cent. on the 1894 stock. In respect of 1921, £95,000 from increase of rates suspense account, 
and £225,000 from government compensation (Railways Act, 1921) account were transferred to revenue. 
Steamship, docks, &c., depreciation and insurance account, £1,049,469; fire insurance account, 
£141,473 ; railway reserves depreciation fund, £1,578,070 ; compensation receivable under the Railways 
Act, 1921, £894,528; carried forward, £12,904. 

Voting power, one vote for every £100 of stock up to £1,000, then one for every £300 beyond, 
all stocks, except debenture stocks, carrying voting powers. Director’s qualification, £1,000 of 
any class of stock carrying voting rights. Transfer form, ordinary ; fee, 2s. 6d. each deed. Fee for 
registration of probate, 5s. Preference and debenture stocks are transferable in any amount not 
including fractions of a £, and preferred and deferred ordinary in amounts of £10 and multiples 
thereof. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but 
makes no charge for the protection thus afforded. Telegraphic address, Eros, Rail, London. Telephone 
number, 6800 Paddington. All the issues of capital excepting the £628,300 5 per cent. guaranteed 
stock, the 4 per cent. South Yorkshire rent-charge stock, and the 4 per cent. debenture stock are 
quoted in the official list. Latest prices—preferred ordinary, 10}; deferred ordinary, 54; 1874 
preference, 654 ; 1876 preference, 645 ; 1879 preference, 603 ; 1889 preference, 604 ; 1891 preference, 45; 
1894 preference, 354; 5 per cent. debenture stock, 854; 44 per cent. debenture stock, 79; second 
debenture stock, 60 ; second debenture stock (1925), 864. 


Great Eastern Railway Company (Sec also North Eastern Railway Compary, Railways Act, 1921). 
—Directors: Rt. Hon. Lord Claud Hamilton, P.C. (Chairman), Rt. Hon. Lord Ailwyn, P.C., K.C.V.O., 
K.B.E. (Deputy-Chairman), H. T. Bailey, Sir C. E. Ellis, G.B.E., K.C.B., J. K. Foster, Col. W. J. 
Galloway, Sir F. Green, K.B.E., Rear-Adml. Sir W. R. Hall, K.C.M.G., C.B., M.P., Sir Erie 
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Hambro, K.B.E., A. W. Maconochie and J. T. Mills. General Manager: Sir H. W. Thornton, K.B.E. 
Assistant General Manager: 8. A. Parnwell. Secretary: G. F. Thurston. Office: Liverpool Street, 
Terminus, E.C.2.—The company was incorporated in 1862, and owns 1,107 miles of line, besides 75 
miles held jointly with others. The company is now working in close relationship with the Great 
Northern and Great Central Companies. Application was made to Parliament in 1909 for legislative 
sanction to a working agreement between the three companies and the pooling of receipts, but 
owing to the restrictions sought to be imposed in the House of Commons the bill was withdrawn. 
The capital authorised, including loans, is £60,814,325, of which £2,604,912 is for nominal additions 
on the conversion of certain classes, The capital issues are now as under; at December 31, 1921, 
there was a debit to capital of £2,848, 260, against which there was a liability to bankers of £713,344 :— 
£15,362,886 Ordinary stock. 


£910,800 Certificates A, conferring the right to share rateably with the ordinary stock in any 
surplus revenue appropriated for dividend after payment for any year of 5 per cent. on 
the ordinary stock. These were created on the purchase of the Northern and Eastern 
Railway. 
£268,450 Certificates B, conferring the right to share rateably with the ordinary stock and certifi- 
cates A in any surplus revenue appropriated for dividend after payment for any 
year of 6 per cent. on the ordinary stock, and 1 per cent. on the certificates A. 
These were created on the purchase of the Northern and Eastern Railway. 
£4,966,596 Consolidated irredeemable guaranteed stock, 4 per cent., payable in February and August. 
£478,031 Rent-charge stock, 4 per cent., payable January 1 and July 1. 
£11,866,708 Consolidated preference stock, 4 per cent., payable in February and August. 3 
£650,000 Metropolitan stock, issued in 1871 at 5 per cent. premium, bearing 5 per cent. cumulative 
interest, payable January 1 and July 1, and guaranteed by a first charge upon the 
receipts of the Metropolitan portion of the Great Eastern system, and specifically ex- 
empted from suffering by any future priorities or increase of capital. 
£1,365,000 Preference stock, 1890, issued during 1890 and 1891, and ranking for 34 per cent., pay- 
able in February and August. 
£1,500,000 Preference stock, 1893, 34 per cent., payable in February and August. 
£27,696 Great Eastern redeemable B debenture stock, bearing 54 per cent. interest, payable 
January Land July 1, of which 5 is paid in the usual way, and the remaining 4 is 
used in redeeming the stock by half-yearly purchases in the market when the 
price is less than 120, and by half-yearly drawings at 120 when it is at or above that 
figure. Redemption account at December 31, 1921, £225,270. « 
£18,795,147 Irredeemable debenture stock, of which £18,720,799 bears 4 per ‘cent. interest, 
£31,658 is East Anglian 4 per cent., £6,000 bears 4; per cent., £1,100 44 per cent. and 
£35,590 5 per cent. ; interest is payable January 1 and July 1. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in August. All debenture interest is paid January 1 and 
July 1, and preference dividends in February and August. For each of the six years to 1918 23 
per cent. was paid ; and for 1919, 1920 and 1921, 23. In respect of 1921 £250,000 was transferred to 
tevenue from compensation account reserve (Railways Act, 1921). Fire insurance fund, £148,524; 
general reserve fund, £167,059; railways compensation account (Railways Act, 1921), £837,907; 

railway depreciation fund, including deferred maintenance, £2,102,633 ; steamboats depreciation fund, 

including insurance fund, £831,872; carried forward, £111,607. 

Voting powers—rent-charge, Metropolitan, and debenture stocks, and debentures, nil; guaranteed 

and preference stock, one vote for every £200 of stock; ordinary stock, one vote for every £100, 
Director’s qualification, £2,000 of ordinary or preference stock, held for one month. Transfer form, 
common; fee, 2s. 6d, each seller, for each description of stock. Stock is transferable in amounts 

of £1 and multiples. The company has adopted the provisions of the Forged Transfers Acts of 

1891 and 1892, but no fee is charged for the protection thus afforded. Fee for registration of probate, 
certificate of death or marriage, power of attorney or distringas, 2s. 6d. ‘Telegraphic address, 
Eastfield, London. The company is quoted in the official list. Latest prices—ordinary, 303; 4 per 
cent, preference, 603; 34 per cent. preference, 474 ; 4 per cent. irredeemable debenture stock, 71. 


Great Indian Peninsula Railway Company.—Directors ; Sir C. H. Armstrong (Chairman), J. E. 
Dallas (Managing Director), G. Deuchars (Government Director), A. Brereton, C.S.I., J. F. Finlay, 
C.8.L, Sir R. W. Gillan, K.C.S.I., and A. Muirhead, C.1.E. Secretary: R. H. Walpole. Office: 48, 

_Copthall Avenue, E.C.2.—As from June 30, 1900, this railway became vested in the Secretary of State 
for India, who assumed all liability in respect of debenture debt, particulars of which are now included 
_ in this work in the statement of the Indian government debt. The capital stock of the company was 
| £20,000,000; the average price of this stock during the three years ended August, 1899, was £174 5s. 11d. 
per cent., and on this the purchase was based. Of the total purchase consideration about one-twentieth 
has been provided by the issue of stock as stated below, and the holders, in respect of the remainder, 
had the option of taking either A or B annuities. . 
-_ The A annuities expire August 17, 1948, while the B annuities are the same as the A, less deduction 
of a sum to be invested as a sinking fund, which it is calculated will produce as nearly as possible 
£174 5s. 11d. per £100 of old stock at the expiry of the annuity in 1948 (this works out at £26 2s. 
per £1 of annuity). The amount of A annuities is £242,847, and of B £1,025,669. Amount of 
sinking fund for B annuities on May 31, 1921, £8,124,765, The annuities are dealt in on the Stock 
Exchange as titles to £1 per annum of registered annuity, but in both cases there is a deduction of 
1d. per £1 per annum for expenses, and in the case of the B annuities a deduction of 5s. 8d. per £ 
er annum for the sinking fund. The amount of the annuity is receivable by the annuity trustees. 
Holders of A annuities have the option of converting into B annuities at any time on certain terms. 
The register of the annuities, which are transferable in amounts of £1 and multiples, is kept at 
_ the offices of the company, as above ; form, special, obtainable from the company’s offices; fee, 2s, 6d. 
per transfer. Annuities must be described in transfers as follows :—‘‘ Annuity, class A (being part 
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of the annuity created by the Secretary of State in Council of India, under the provisions of the 
Great Indian Peninsula Railway Purchase Act, 1900), subject to the deductions thereby authorised 
in the case of annuities class A.” ‘‘ Annuity, class B (being part of the annuity created by the 
Secretary of State in Council of India, under the provisions of the Great Indian Peninsula 
Railway Purchase Act, 1900), subject to the deduction (as allowed by the said Act in that behalf) 
of the sum of 5s. 8d. in the pound in respect of the sinking fund created by the said Act, and 
to the other deductions thereby authorised, but with the behefit of such sinking fund.” The 
annuity trustees have adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is made for the protection thus afforded. 

Although the Great Indian and Indian Midland Railway Companies are now vested in the Secretary 
of State for India, they are both worked by the Great Indian Company, the total mileage included in 
this arrangement being 3,121. The contract is for 25 years from July 1, 1900, and the company is to 
receive one-twentieth of the surplus profits after deducting 2,00.00 000 rupees per annum, plus all 
interest charges in respect of money required for the undertaking after June 30, 1900, whether raised 
by the company or provided by the Secretary of State ; the account of surplus profits is now made 
up yearly to March 31, and any deficit in one year is not to be a charge against any subsequent year. 
The initial capital, all of which has been issued as fully paid, is £2,575,000 in stock, interest on which 
at 3 per cent. per annum is guaranteed by the Secretary of State, payable in January and July, the 
stock being also entitled to a share of the surplus profits from the working of the line, as stated 
above, This capital of £2,575,000 was made up of £1,750,000 obtained by the commutation of a 
portion of the Great Indian Peninsula Railway purchase consideration, and £825,000 was issued in 
exchange for £750,000 of the capital of the Indian Midland Railway Company, at 110. In July, 1908, 
there was issued through the Bank of England £1,600,000 of 35 per cent. debenture stock at 
96 per cent. under the guarantee of the Secretary of State for India in Council, and in June, 1910, 
£2,500,000 of similar stock wasissued, also through the Bank of England, at 92 per cent., making the 
total issued £3,500,000; the interest dates are January 15 and July 15, warrants being transmitted 
by post, and the stock may be redeemed at par on or at any time after July 15, 1938, at the 
company’s option with the consent of the Secretary of State on twelve months’ notice. The sum of 
£2,500,000 has been advanced by the Secretary of State for India in Council at 3} per cent. 
interest. 

The accounts are now made up to March 31 and September 30, and submitted in July and January. 
For the year ended June 30, 1905, a surplus dividend of £1 3s. 6d. per cent. was paid; for 1905-6, 
£1 4s. ; for 1906-7, £1 8s. ; and for 1907-5, 3s. 6d., all paid in the following January ; for 1908-9 there 
was no surplus dividend (net earnings having been 10,22.702 rupees short of the guaranteed dividend) ; 
for 1909-10 a surplus dividend of £1 3s. per cent. was paid; for 1910-11, 11s.; for 1911-12, 32s. ; 
for the nine months to March, 1913, 16s. ; for the year 1913-14, 20s. ; for 1914-15, 3s. 6d. ; for 1915-16, 
25s.; for 1916-17, 40s.; for 1917-18 and 1918-19, 35s. ; for 1919-20, 80s., including a bonus of 20s, 
per cent. out of funds reserved for excess profits duty and not required ; and for 1920-21, 20s. out 
of funds in reserve. In respect of the year to March 31, 1921, there was a deficit on the working of 
the railway, after taking into account interest charges, of 13.99.055 rupees, and for the half-year to 
September 30, 1921, a deficit of 1.44.15.249, compared with a deficit of 2.77.104 for the half-year 
to September, 1920. Credit to stockholders’ interest account at September 31, 1921, £1,678; credit to 
surplus profit (London) account, £12,753 (of which £10,347 was invested). 

Transfer form, common for guaranteed and debenture stocks ; fee, 2s. 6d. per transfer, stock being 
transferable in amounts of £1 and multiples; stamp duty on the transfers of 34 per cent. debenture 
stock is paid by the company, but the old Great Indian Peninsula Railway 4 per cent. debenture 
stock, which now forms part of the Indian government debt, is subject to stamp duty. For transfer 
form for annuities, see above. Stock must be described in transfers as ‘‘£3 per cent. guaranteed 
stock” or ‘*34 per cent. debenture stock,” as the case may be. The company has adopted the 
provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection 
thus afforded, Telegraphic address, Callian—Stock, London. Telephone number, 5248 City. The 
A and B annuities and the guaranteed and debenture stocks are quoted in the official list. Latest 
prices—A annuities, 11; B annuities, 155; guaranteed, 864; 4 per cent. debenture stock, 614; 33 per 
cent. debenture stock, 563. . 


Great North of England, Clarence and Harilepool Junction Railway Company (Sce also 
North Eastern Railway Company, Railways Act, 1921).— Directors ; Col. R. Burdon, M.P. (Chair- 
man), E. Hamilton and T. Morris. Secretary: O. G. Woodward. Office: Darlington —The capital 
consists of £41,875 ordinary stock, £16,918 44 per cent. guaranteed stock, and £13,725 5 per cent. 
preference stock, re 

The accounts are made up annually to June 30. The line is leased for 999 years from July 1, 
1848, to the North Eastern Company for a rental of £1,395 per half-year. ‘This is sufficient to pay 
the guaranteed and preference dividends, and 3 per cent. per annum on the ordinary stock, The 
dividends are paid March 1 and September 1. Carried forward, after deducting the dividend paid in| 
September, 1921, £81. Transfer form, common; fee, 2s, 6d. per deed. Latest price of preference, 75. 


Great North of Scotland Railway Company (See also North Eastern Railway Company, Railways | 
Act, 1921).—Directors: A. Bain (Chairman), G. A. Duff (Deputy-Chairman), W. Rose Black, | 
T. Crombie, A. Duffus, J. Grant, J. M. Henderson, S. Herbert, Sir J. H. Irvin, K.B.E., | 
D. G. Irvine, Earl of Southesk and A. Hall Wilson. General Manager: G. Davidson, Secretary; 
T. S. Mackintosh. Offices: 80, Guild Street, Aberdeen.—The company was incorporated in 1846. | 
The line is 3344 miles in length. By act of parliament obtained in 1897 the old ordinary | 
stock was, early in 1898, converted into preferred converted ordinary stock and deferred converted | 
ordinary stock, £100 of each of the new stocks being issued for each £100 of old ordinary, and old) 
deferred ordinary stock No. 1 has by the same act been converted into deferred converted ordinary | 
stock. Each £100 of preferred converted and deferred converted stocks issued against old once 
stock being reckoned as £100 ordinary, the authorised capital, including loans, is £7,626,511, of which | 
£1,035,909 represents nominal additions through consolidation of certain stocks. The capital issued 


is now as follows ; at December 31, 1921, there was a debit to capital of £332,786, against which there | 
were temporary loans for £125,500, 


| 
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£61,689 Capitalised amount of feu duties. 
£1,445,132 Preferred converted ordinary stock, ranking on each year ending December 31 for dividends 
of 3 per cent. per annum. 
£1,547,954 Deferred converted ordinary stock, ranking for dividend after the foregoing up to 2 per 
. cent. per annum, and thereafter equally on surplus profits with the deferred ordinary 
stock No. 2. The diyidends may be paid yearly or half-yearly as the directors may 
determine. 
£397,395 Deferred ordinary stock, No. 2, entitled in any year ending December 31, when the dividend 
paid on the deferred converted ordinary stock exceeds 2 per cent. per annum, to 
participate pari passu with the deferred converted stock in such excess of dividend. 
£1,230,252 Four per cent. lien stock, the dividend being cumulative. 
£363,862 Four per cent. guaranteed stock, the dividend being cumulative. 
£593,556 Four per cent. A preference stock, the dividend being dependent on the profits of each year. 
£405,000 Four per cent. B preference stock, dependent for dividend on the profits of each year. 
£247,737 Four per cent. C preference stock, with dividend dependent on the profits of each year. 
£200,000 Four per cent. preference stock, 1891. 
£375,000 Four per cent. preference stock, 1894. 
£1,526,508 Debenture stock, £1,508,868 at 4 per cent., £5,790 at 5 per cent., and £11,850 at 
6 per cent. ; interest payable at Whitsuntide and Martinmas, 
£140,480 Loans, at 4 to 6 per cent. 


The accounts are made up annually to December 31, and submitted in February. To January and 
July, 1906 and 1907, the deferred converted stock got 1 per cent. per annum; for the four half-years 
to July, 1909, 4; for the half-year to January, 1910, 3 per cent. per annum was paid on the preferred 
converted, but nothing on the deferred converted; to July, 1910, the deferred converted got 4 per 
cent. per annum; to January, 1911, 1; to July, 1911, 4; to January, 1912, 14;-to July, 1912, 4; 
and for the five months to December, 1912,1. For 1913 14 per cent. was paid; for 1914, 1915, 
1916 and 1917, 1; for 1918, 1919 and 1920, 15; and for 1921, 3. In respect cf 1921, £66,000 was 
transferred to revenue from compensation receivable under the Railways Act, 1921. General 
reserve fund, £57,815; railway depreciation fund, £10,887; other businesses depreciation fund, 
£32,539; compensation account (Railways Act, 1921), £69,715; carried forward, £6,629. The 
preference dividends are paid in February and August. 

Voting power, one vote for every £20 of preferred converted ordinary stock or deferred converted 
ordinary stock, and one vote for every £10 of preference stock. Director’s qualification, £1,000 
‘of preferred and £1,000 of deferred converted ordinary stocks. Transfer form, common ; fee, 2s. 6d. 
per stock. Stock is transferable in amounts of £1 and multiples thereof, no fractions of £1 being 
accepted. The company has adopted ihe provisions of the Forged Transfers Acts of 1891 and 
1892, and makes no’ charge for tle procection thus afforded. Fees for registration of probate, 
5s. for one class of stock, and 2s. 6d. for each succeeding class. Telegraphic addresses, Davidson, 
Railway, Aberdeen’; and Mackintosh, Railway, Aberdeen. The company is quoted in the official list, 
Latest prices—preferred, 25; deferred, 11; 4 per cent. A preference, 565; 4 per cent. debenture 

tock, 68. 


Great Northern Railway Company (Sec also North Eastern Railway Company, Railways Act, 
1£21).—Directors: Rt. Hon. Sir F. G. Banbury, Bart., M.P. (Chairman), F. L. Steel (Deputy- 


Chairman), Hon. R. E. Beckett, G. F. 8. Bowles, O. R. H. Bury, Lt.-Col. B. A. Firth, Sir F. W. 


Fison, Bart., Lt.-Col. the Hon. F. 8. Jackson, M.P., J. A. R. Marriott, M.P., and T. M. Wormald. 
General Manager: C. H. Dent. Secretary: E.-Burrows. Offices: King’s Cross Station, London, 
N.1.—The company was incorporated in 1846, and owns in all, including its proportion of joint lines, 
947 miles of road. The company is now working in close relationship with the Great Eastern and 
Great Central Companies. The authorised capital, including loans, is £66,702,957, of which £8,929,545 
represents nominal additions. At December 31, 1921, there was a debit to capital of £1,427,696. The 
issued capital is now as under :— 
£21,9:14,665 Original stock, which is now represented by £12,244,808 preferred converted ordinary 
stock, £8,163,202 deferred converted ordinary stock, £768,327 A stock, and £768,527 
B stock. Up to 1861 holders of the original stock had the option of converting each 
£100 of their stock into £50 of A and £590 of B stock, the latter ranking before the 
former for 6 per cent. per annum on the aimount of dividend applicable to the stock so 
divided. As from January 1, 1891, the wndivided original stock has been converted 
into preferred and deferred, each £100 of old stock having been exchanged for £75 
preferred and £50 deferred, the former rankiny first for 4 per cent. dividends, cumulative 
only on the year. By the Great Northern (Capital) Act, 1890, power is given to the 
directors to convert the A and B stocks, at the option of the holders, into the new 
classes—the A stock at the rate of £100 of new deferred for every £100 of A stock, and 
the B stock at the rate of £150 new preferred for every £100 of B stock. Dividends are 
still declared on the original capital as if undivided, and on the amount accruing to 
the portion now represented by A and B stock:s the latter ranks first for 6 per cent. per 
annum cumulative dividends as formerly, while on the balance of dividend declared 
the preferred converted, as it now stands in amount, ranks first for 4 per cent., contingent 
on the profits of each year. Dividends on the deferred converted and A stocks are 
payable annually, after the closing of the accounts to December 31, 
£3,435,740 Four per cent. perpetual guaranteed stock, non-contingent, with interest payable Feb- 
ruary and August, i : 
£12,819,520 Four per cent. consolidated perpetual preference stock, contingent on the profits of each 
year, with interest payable February and August. 
£2,440,000 Three per cent. preference stock, 1896, with interest payable February and August. 
. £2,500,000 ‘Three per cent. preference stock, 1898, with interest payable February and August. 
£1,500,000 Three per cent. preference stock, 1899, with interest payable February and August. 
£500,000 Three per cent. preference stock, 1901, with interest payable February and August. 
- £575,000 Consolidated stock (Leeds, Bradford and Halifax), ranking for 6 per cent. dividend, with 
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equal participation in any profits above that rate on Great Northern ordinary stock 
with interest payable February and August. 
£15,801,317 Debenture stock, bearing 3 per cent. interest, payable January 15 and July 15. 
£32,285 Rent charges, capitalised value of. 

The accounts are made up annually to December 31, and submitted in February, interim divi- 
dends (in 1921 at the full rates on the preference stocks) being paid in August. For the nine- 
teen years to 1921 the preferred converted and B stocks got their full rates of 4 and 6 per cent. 
per annum, regularly each half year, and the deferred and A stocks got 1 per cent. each year for 
1903 and 1904, 14 for 1905, 12 for 1906, 2 for 1907, 13 for 1908 and 1909, 24 for 1910, 2% for 1911 and 
1912, 3 for 1913, 2% for 1914, 24 for 1915, 1916 and 1917, 2% for 1918, 1919 and» 1920, and 2% for 
1921 (with the assistance of £80,000 transferred from railways compensation account and £127,262 
from increased rates suspense account). General reserve fund, £200,000 ; renewals of rolling stock and 
permanent way, £1,028,223 ; railway depreciation fund, £306,371; special renewals fund, £220,150; 
fire insurance fund, £181,000; casualty fund, £53,080; contingency fund, £170,000; railways com- 
pensation account, reserve (Railways Act, 1921), £962,161; carried forward, £143,216. 

Voting power, one vote for each £25 of stock up to £250, one vote for every £125 of stock 
beyond up to £2,500, and one vote for every succeeding £250; all stocks have voting rights 
except debenture stocks, and votes for preferred converted ordinary stock are calculated at two- 
thirds of the nominal amount of stock. Director’s qualification, £1,250 deferred converted ordinary 
stock, or £1,875 preferred converted ordinary stock. Transfer form, common; fee, 2s. 6d. each deed. 
The guaranteed and preference stocks are transferable in multiples of £5, the A and B stocks, the pre- 
ferred and deferred converted ordinary stocks, and the £575,000 consolidated stock in amounts of 10s. 
and multiples, and the debenture stock in any amount. The company has adopted the provisions 
of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus 
afforded. Fee for registration of probate, 2s. 6d. Telegraphicaddress, Expedite, Kail, London. Tele- 
phone number, 3200 North. All the capital issues are quoted in the official list. Latest prices—preferred 
converted, 48; deferred converted, 28; A stock, 27; B stock, 72; 4 per cent. consolidated 
preference, 67 ; debenture stock, 56. 


Great Northern Railway Company (Ireland).— Directors: F. Vernon (Chairman), W. P, Cairnes 
(Deputy-Chairman), J. M. Barbour, W. B. Carson, Sir G.S. Clark, Bart., T. F. Cooke, Capt. W. L. A. 
Goulding, R. A. Gradwell, H. S. Guinness, Lt.-Col. J. C. W. Madden and W. H. B. Moorhead. 
General Manager: J. Bagwell. Secretary and Assistant General Manager: J. B. Stephens. 
Office: Amiens Street Station, Dublin.—The company is the result of the amalgamation in 1876 of 
the Northern of Ireland and Ulster Railway Companies. The lines owned are 607 miles in length, 
and the total operated is 617 miles. The authorised capital, including loans, is £9,755,702, and at 
December 31, 1921, there was a debit to capital of £455,087. The issued capital is as follows :— 
£4,050,689 Ordinary stock. 

£869,270 Consolidated 4 per cent. guaranteed stock, interest payable January 15 and July 15. 
£1,999,180 Consolidated 4 per cent. preference stock, interest payable March 1 and September 1. 
£2,341,831 Consolidated 4 per cent. debenture stock, interest payable January 15 and July 15. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. For 1913 the distribution was 6 per cent., 
including a bonus of 4 per cent. ; for 1914, 1915, 1916 and 1917, 54; for 1918, 1919 and 1920, 6; and 
for 1921, 5. In 1921 £85,000 was transferred to revenue from the company’s share of compensation 
payable under the Irish Railways (Settlement of Claims) Act, 1921. General reserve fund, £125,000 ; 
railway depreciation fund, including arrears of maintenance, £549,287 ; fire insurance fund, £39,728 ; 
carried forward, £44,277. 

Voting power, one vote for every £100 of ordinary stock up to £10,000, and one vote for every 
additional £500; preference stock does not vote. Director’s qualification, £2,000 of ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed. Ordinary and debenture stocks are transferable in 
amounts of £1 and multiples thereof, and guaranteed and preference stocks in amounts of £5 and 
multiples ; all classes of stock may be transferred on the same deed. Fee for registration of probate, 
2s. 6d. Telegraphic address, Railroad, Dublin. Telephone number, 5181, Dublin. The ordinary 
and debenture stocks are quoted in the official list. Latest prices—ordinary, 57%; guaranteed, 
593; preference, 487 ; debenture stock, 667. 


Great Northern Railway Company (U.S.).—Directors: L. W. Hill (Chairman), R. Budd 
(President), P. L. Howe, E. C. Lindley (Vice-President), F. E. Weyerhauser, A. L. Ordean, 
E. T. Nichols (Vice-President and Assistant Secretary) and W. B. Dean. Office: 32, Nassau Street, 
New York. Secretary ond Treasurer: F. 1. Paetzold. Telegraphic Address: Paradox, New York.— 
The company was formed to take over as from January 31, 1890, the St. Paul, Minneapolis and 
Manitoba Railway system, and has since extended its system and rearranged its capital, the number 
of miles of main track now owned being 7,135, while the average mileage operated in 1920 was 
8,176. The company controls jointly with the Northern Pacific Railway Company the Chicago, 
Burlington and Quincy Railroad—see also below. 

The accounts are now made up annually to December 31, and submitted in April. The dividends 
began at 4 per cent., were then raised to 5, still later raised to 6, and beginning November 1, 1898, 
were raised to 7, which rate has been continued; they are paid February 1, May 1, August 1 and 
November 1. On May 1, 1901, there was also paid an extra dividend of 4 per cent. from the surplus 
earnings of the Lake Superior Company, Limited, a corporation organised during the year 1899-1900 to 
own all the Great Northern Company’s interest in certain outside concerns ; in November, 1907, an 
extra dividend of 14 per cent, was paid from the same source (for distributions made on the ore trust 
certificates sec below). After deducting dividends amounting to 7 per cent. on the share capital, there 
was a surplus in respect of the year 1920 of $1,815,497, which was transferred to profit and loss, 
making a total credit of $83,310,856. ; 

In November, 1905, new shares for $25,000,000 were offered to the proprietors at par, in the proportion 
of one new share for every five old, these rights of subscription having been worth about $3) per old 
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share. In December, 1906, ore trust certificates with no nominal value were allotted to the shareholders, 
without payment, at the rate of one ore*trust certificate for every share, these certificates being valued 
by outside interests at the time as worth $86 each. In January, 1907, new shares for $60,000,000 
were offered to the proprietors at par, in the proportion of two new shares for every five old, these 
rights of subscription having been worth about $20 per old share. In December, 1912, new shares 
for $21,000,000 were offered to the proprietors at par in the proportion of one new share for every 
ten old, these rights of subscription having been worth about $23 per old share. In March, 1914, new 
shares for $19,000,000 were offered to the proprietors, at par, in the proportion of one new share 
for every 125 old shares, these rights of subscription having been worth about $13 per old share. 

In October, 1906, a contract was signed for the lease of the ore lands belonging to the Great Northern 
Railway Company to the United States Steel Corporation, but under the option reserved this lease 
was terminated. The iron ore properties are held by Messrs. R. Budd, L. W. Hill, J. N. Hill and E. T. 
Nichols as trustees, and the ore trust certificates mentioned above were allotted to the share- 
holders in the Great Northern Railway Company. The first distribution on these certificates was 
in September, 1907, when $1 per certificate was paid, and similar distributions were made in 
March, 1908, and September, 1909, 50 cents each time in March, September and December, 1910, 
March, 1911, December, 1912, November, 1913, December, 1914, December, 1915, and June, 1916, 
75 cents in December, 1916, 50 cents in July, 1917, $1 in October, 1917, and March and June, 1918, 
and $2 in December, 1918, March and November, 1919, Aprii and December, 1920, and April and 
December, 1921. The accounts of the iron ore properties to December 31, 1920, showed a balance of 
undistributed income of $5,908,023. 

In 1901 the Northern Securities Company was formed to hold Great Northern shares and Northern 
Pacific shares, and acquired the greater part of the shares of both companies; in March, 1904, 
however, the United States Supreme Court declared the Northern Securities Company to be 
illegal, and in April-May, 1905, the bulk of its holding in Great Northern and Northern Pacific Railway 
shares was distributed amongst its shareholders. 

The capital of the Great Northern Company is now as under, besides which the company is 
responsible for $13,000,000 Chicago, Burlington and Quincy collateral bonds (part of this company’s 
proportion (half) of $230,000,000 issued jointly with the Northern Pacific Company—see separate notice 
in this work,» ‘‘ Northern Pacific—Great Northern Railway Companies ”), not yet exchanged into the 
general mortgage 7 per cent. bonds below. ‘The shares, the St. Paul, Minneapolis and Manitoba 44 per 
cent. consolidated mortgage bonds, Willmar and Sioux Falls bonds, and sterling 4 per cent. bonds are 
quoted in the official list; except on the sterling and Eastern of Minnesota bonds, all payments are 
made in gold in New York :— 
$249,478,250 Great Northern shares of $100. The authorised amount is $250,000,000. Holders on 

signing a form to that effect may receive warrants for their dividends payable in 
London at 4s. 1jd. per dollar. Voting power, one vote for each share. Latest price 
in London, 84. 

1,500,000 Ore Trust certificates of no nominal value, allotted in December, 1906, to the share- 
holders in the Great Northern Railway Company without payment. These certifi- 
cates are to take the entire profits derivable from the iron ore properties (see above). 
In September, 1907, March, 1908, and September, 1909, distributions of $1 per 
certificate were made each time, while in March, September and December, 1910 
March, 1911, December, 1912, November, 1913, December, 1914, December 1915, and 
June, 1916, 50 cents per certificate was paid each time; in December, 1916, 75 cents ; 
in July, 1917; 50 cents; in October, 1917, and March and June, 1918, $1 each 
time ; and in December, 1918, March and November, 1919, and April and December, 
1920 and 1921, $2. Latest price in London, 393. 

$42,193,000 St. Paul, Minneapolis and Manitoba, consolidated mortgage bonds of $1,000 each. 
Coupons are payable January 1 and July 1 in New York in gold, and the bonds fall due 
July 1, 1933. Of the above amount $13,344,000 bears 6 per cent. interest, $20,856,000 
44 per cent., and $7,993,000 4 per cent. These bonds may be registered as to 
principal only, or as to principal and interest; bonds registered as to principal only 
may be exchanged back again into bonds to bearer, but bonds registered as to principal 
and interest must remain so (exchanges are effected at New York). The consolidated 
mortgage is now a first and only lien upon the land grant. Proceeds of land sales 
must be applied to redemption of the bonds secured by this mortgage ‘‘at best price 
obtainable” in the open market or by private treaty. Consolidated mortgage bonds 
may be tendered in payment for lands at par and accrued interest. The total mortgage 
is $50,000,000, of which a portion is reserved to retire prior lien bonds. Latest price 
of 44 per cent. bonds in London, 1103. 
£5,854,100 ($28,383,515) St. Paul, Minneapolis and Manitoba, Pacific Extension, fifty-year 
4 per cent. first mortgage bonds of £100, £500 and £1,000 each, outstanding 
balance of £6,000,000, of which £2,000,000 was issued in July, 1890, by 
Messrs. Baring Brothers and Co. (now Baring Brothers and Co., Limited), 
8, Bishopsgate, E.C.2, at 86 per cent.; in July, 1891, a further £1,000,000 was 
issued at 81, subscriptions being-in this instance received on behalf of 
the company by Messrs. Glyn, Mills, Currie and Co.; and £2,000,000 was 
issued in January, 1910, by Baring Brothers and C©o., Limited, at 98 per 
cent., £700,000 having been placed on the terms of the prospectus prior to its 
issue. Coupons are payable January 1 and July 1, and the bonds are to be 
paid off July 1, 1940, all payments being made by Baring Brothers and Co., 
Limited, at the above address. The bonds are limited to £6,000,000. ‘The bonds 
are secured by an absolute first mortgage on 434 miles of main line from the 
western boundary of Montana to Everett, Washington, on the Pacific Coast, and by 
deposit of $11,502,000 of Montana Extension first mortgage bonds, forming part of 
a first lien at the rate of $25,000 a mile on 873 miles in Montana. The mortgage also 
covers equipment and terminals at Everett. The Great Northern Railway Company 
has assumed these obligations, and guarantees by endorsement on each bond the 
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- $10,000,000 


$2,800,000 


$229, 000 


$35, 668,000 


$102,000,000 


$17,910,000 


$4,008, 200 
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punctual payment of principal and interest.” The bonds may be deposited with 
Baring Brothers, who give a receipt therefor and remit the half-yearly interest by 
cheque, a charge of § per cent. being made on depositing the bonds; such deposited 
bonds are given up on the surrender of the receipt properly discharged. Latest price 
in London, 944. 

Willmar and Sioux Falls first mortgage 5 (formerly 6) per cent. gold bonds of $1,000 each 
on which interest is payable June 1 and December 1, and the principal falls due 
June 1, 1938. The bonds are to bearer, but may be registered as to principal. Latest 
price in London, 1125. 


St. Paul, Minneapolis and Manitoba, Montana Extension, first mortgage 4 per cent. 
bonds of $1,000, with interest payable in gold June 1 and December 1, and the 
principal repayable June 1, 1937. 


Eastern of Minnesota (Northern Division) 4 per cent. first mortgage bonds, part of a 


total authorised of $15,000,000. Of the above amount of $9,695,000 about one-half _ 


was issued in 1908 at par in exchange for first mortgage 5 per cent. bonds then 
maturing, and holders of the latter on exchange received as bonus a cash payment 
of 2 per cent. European holders wishing to avail themselves of the option of exchange 
had to deposit their bonds with Messrs. Lee, Higginson and Co., of Boston, U.S., 
on whose behalf Messrs. Higginson and Co., 80, Lombard Street, E.C.3, received 
bonds here. The bonds ate of $1,000 each, with interest payable April 1 and 
October 1, and the principal repayable in 1948, with the option to the company to 
call them for repayment at 105 per cent., at any time on six months’ notice, after 
April 1, 1928. All payments are made in New York and Boston. The bonds are 
secured on railways of a total length of 284 miles. Latest price in New York, 794. 


Montana Central first mortgage gold bonds of $1,000 each, this being the total 
authorised, of which $6,000,000 carries 6 per cent. interest and $4,000,000 5, the 
latter being numbered 4,501 to 5,000 and 6,501 to 10,000. Coupons are payable 
January 1 and July 1 in New York, and the principal falls due July 1, 1937. 
Latest price in New York of 6 per cent. bonds, 1064. 


Minneapolis Union first mortgage bonds of $1,000 each, $2,150,000 carrying 6 per cent. 
interest, and $650,000 5 per cent. Coupons are payable January 1 and July 1 in New 
York in gold, and the principal is repayable July 1, 1922. Latest price in New 
York, 99. 


Spokane Falls and Northern Railway first mortgage 6 per cent bonds, repayable July 1, 
1939. 

Great Northern first and refunding mortgage 43 per cent. gold bonds of $1,000 each, 
dated May 1, 1911, maturing July 1, 1961, but repayable, at the company’s option, 
at 105 per cent. on any interest date after January 1, 1941, while interest is payable 
January 1 and July 1. The bonds are for a total authorised of $600,000,000, secured 
by a first lien on certain equipment; on 2,070 miles of main and branch line rail- 
way ; by the deposit of the entire share capital of proprietary companies ; on 13 miles 
of additional railway in the United States, and 553 miles of railway in Canada, besides, 
subject to the lien on underlying mortgages, on 4,791 additional miles of railway. By 
the terms of this mortgage all prior mortgages are closed and no additional bonds may 
be issued thereunder. Of the $600,000,000 authorised, $35,668,000 has been issued and 


is in the hands of the public, and a considerable amount is in the company’s treasury ;_ 


$332, 162,000 was reserved to be used for refunding prior mortgage bonds and Northern 
Pacific-Great Northern (Chicago, Burlington and (Juincy) collateral 4 per cent. joint 
bonds; 100,000,000 to be issued at the rate of not exceeding $3,000,000 per annum 
to cover cost of constructing or acquiring additional railways and equipment; 


$92,838,000 to cover cost of acquisition of bonds and shares of other companies ; and 


$30,000,000 to cover cost of property, acquired after May 1, 1911, for the acquisition 
of which bonds are not otherwise authorised in the mortgage. Latest price in 
New York, 893. 

Great Northern general mortgage of 7 per cent. bonds of $100, &c., issued in exchange for 
a like amount of this company’s proportion of the Chicago, Burlington and Quincy 
joint collateral -bonds—see be’ow—with interest payable (in New York in gold) 
January 1 and July 1, and the principal due July 1, 1936. The bonds are secured on 
the entire railroad property of the Great Northern Railway in the United States, 
subject to existing ¢harges, as well as by the deposit of $36,332,000 of the refunding 
mortgage bonds (supject, as to $24,200,000 of such bonds, however, to the government 
loan below), and will be further secured by such stock of the Chiesgo, Burlington and 
Quincy Rajlroad as is released as a result of the conversion of the joint 64 per cent. 
bends (see ‘‘ Northern Pacific—Great Northern Railway Companies” elsewhere) into 
Great Northern general mortgage 7 per cent. bonds. Latest price in New York, 108. 


. Government loan, of which $15,000,000 was applied towards redemption of $20,000,000 


5 per cent. notes, which matured September 1, 1920, and $2,910,000 was appropriated 
for new locomotives, additions and betterments ; $24,200,000 first and refunding bonds 
are deposited as security for this loan. 


Equipment trust notes due $286,300 yearly. 


Great Southern and Western Railway Company, Ireland.—Directors: Rt. Hon. Sir W. J. 
Goulding, Bart. (Chairman), R. F. S Colvill (Deputy-Chairman), C. D. Evans, Sir H. J. Forde, 
Wakes ced P. Goodbody, 'T. M. Healy, K.C., Maj. H. A. Henry, Earl of Kenmare, Marq. of 
Ormonde, E, Pike, F. C. Pilkington and Rt. Hon. L. A, Waldron. General Manager: BE. A. Neale. 
Secretary; R, Crawford. Office: Kingsbridge Terminus, Dublin.—The company was incorporated in 
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1844, and owns 974 miles of road, while in addition 177 miles are leased or worked. The capital 
authorised, including loans, is £14,577,000, of which the following issues have been made :— 
£5,325,520 Original stock. 


£126,800 North Wall Extension shares of £100, fully paid, issued to the London and North 


Western Railway Company in respect of that company’s subscription to the North 
Wall Extension lines 1 and 2. The dividend is contingent on the profits of the 
extension line. . 


£2,776,184 Four per cent. guaranteed preference stock, with dividends payable March 1 and 
September 1. 


£1,779,293 Four per cent. preference stock, with dividends payable March 1 and September 1. 
£27,480 Geashill Extension stock, ranking for a maximum dividend of 5 per cent., payable, how- 
ever, only out of the earnings of the Central Ireland Railway. This stock got 1} per 
cent. for each of the six years to 1918 ; and # (actual) on account of 1919. 
£80,000 Four per cent. baronial guaranteed shares of £10, guaranteed by the county of Sligo 
and the Treasury, the dividends being paid March 1 and September 1. 


£40,000 Four per cent. baronial guaranteed shares of £10, guaranteed by the county of Mayo 
and the Treasury, the dividends being paid March 1 and September 1. 
£4,007,039 Four per cent. debenture stock, interest being payable January 15 and July 15. 
£74,519 Seven per cent. debenture stock, ranking as to security pari passu with the 4 per cent. 
debenture stock, repayable at par September 30, 1925, with interest payable 
January 15 and July 15. . 


At December 31, 1921, there was a debit to capital of £126,452. The accounts are made up 
annually to December 31, and submitted in February, an interim dividend (in 1921 of 1? per cent.) 
being paid in September. For 1913, 1914 and 1915 5 per cent. was paid each time; for 1916, 44; 
for 1917, 1918 and 1919, 5; and for 1920 and 1921, 4. In respect of 1921 £100,000 was transferred 
from general reserve to revenue. Reserve fund, £150,000; railway depreciation fund, £429,505 ; 
amount received on account under the Irish Railways (Settlement of Claims) Act, 1921, £46,698 ; 
fire insurance fund, £26,809 ; carried forward, £87,264. 


Voting power, one vote for every £250 original stock up to £2,500, and one additional for every £500 
beyond ; preferential and debenture stocks have no voting rights. Transfer form, common; fee, 
2s. 6d. per transfer deed. Stock is transferable in amounts of £1 and upwards, not being fractions 
of af. Fee for registration of probate, 2s. 6d. Telegraphic address, Southern, Dublin. Telephone 
number, 2321, Dublin. The ordinary and debenture stocks are quoted in the official list. Latest 
prices—ordinary, 50; guaranteed preference, 624; 4 per cent, preference, 56 ; debenture stock, 66%. 


Great Southern of Spain Railway Company, Limited.— Directors: T. Harrison (Chairman), E. B. 
Forbes, Col. H. A. Micklem, C.B., C.M.G., D.S.O., and R. Popkiss. Secretary: A. F. Judd. Office: 
2, Broad Street Place, E.C.2.—The company was registered December 15, 1885, but no capital 
was publicly issued until June, 1887. The company acquired concessions, granted by the 
Spanish government, to build and work railways (of a total length of 299 kilometres) from 
Lorca to Granada and from Lorca to Aguilas, for 99 years from 1885, after which the lines 
revert to the government without payment. There is, however, an option of government 
purchase of the lines at any time before the expiration of the concession, on terms defined 
therein. The government granted a cash subsidy equivalent (at par of exchange) to about 
£532,000 (payable by instalments as the works proceeded), but beyond this the company has 


no financial assistance from the government. The line now owned (all in operation) is 104 


miles in length, the concession to construct a railway about 86 miles in length, from Baza to 
Granada, with a subvention (at par of exchange) in respect of that section of about £287,000, having 
been transferred to the Granada Railway Company, Limited. 

In July, 1894, it was decided to reconstruct the company, and in 1904 a similar process was 
gone through ; the reconstruction on the latter occasion involved—the creation of £200,000 first 


mortgage debenture stock, the conversion of prior lien bonds into income debenture stock, and the 
funding of arrears of interest on the prior lien bonds—half into income debenture stock, and half 


—— 


into ordinary shares ; the conversion of the new 5 per cent. debentures, and arrears of interest, into 
50 per cent. of ordinary capital ; the conversion of preference shares into 10 per cent. of new ordinary, 
and the conversion of ordinary shares into 5 per cent. of new ordinary. 

At the end of 1912 an arrangement between the company. and the Hornillo Company, under 
which the latter received a minimum payment of £16,800 per annum from the Great Southern of Spain 
Railway Company, terminated, and all the shares of the Hornillo Company were acquired in 
consideration of £100,000 first mortgage debenture stock of the Railway Company, included in the 
total of such debenture stock as stated below. 


The capital is now as under, and at December 31, 1920, there was £56,250 called up out of a credit 


subscribed for £75,000, in respect of which £112,500 first mortgage debenture stock was deposited with 


lenders as security :— 


£691,082, Ordinary stock, issued under the scheme of 1904 against 50 per cent. of accrued interest 
on prior lien bonds, the principal and arrears of interest of new debentures, and old 
preference and ordinary shares. 

£270,349 Six per cent. first mortgage debenture stock, outstanding balance of £300,000 issued and 
part of £450,000 authorised (£100,000 additional having been authorised in April, 1920). 
The interest dates are January 1 and July 1, and the principal is repayable by about 1945, 
from a sinking fund of 1 per cent. per annum, applicable to purchases half-yearly, or 
by tender when the price is below par, or by drawings at par, the first redemption having 
taken place in 1912. Interest is being duly met. 

_ £719,726 Income debenture stock, ranking for 5 per cent, interest, which is to become cumulative 
when it shall have been paid in full for four consecutive years, This stock was issued 
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against the principal and half the interest of pre-existing prior lien bonds. he first 
payment of interest was 2 per cent. in respect of 1912; for 1913 4 per cent. was paid; and 
for the seven years to 1920, nil. 


The accounts are made up annually to December 31, and usually submitted in April. Interest 
on the first mortgage debenture stock has been paid to date; the first payment on the income debenture 
stock was 2 per cent. in respect of 1912 ; for 1913, 4 per cent. was paid ; and for 1914, 1915, 1916, 1917, 
1918, 1919 and 1920, nil—no dividend yet on the ordinary capital. Depreciation and reserve funds, 
£78,881 ; carried forward, a debit balance of £56,007, including a deficiency of £17,977 brought down. 
In 1921 the gross earnings were approximately 3,022,406 pesetas as compared with 4,557,024 pesetas in 
1920. 

Voting power, one vote for each £10 of ordinary stock.  Director’s qualification, £1,000 of ordinary 
stock, ‘Transfer form, common; fee for registration of transfer, probate, distringas, proof of death 
in joint holdings, proof of marriage, or power of attorney, 2s. 6d. ; a separate deed is required for each 
class of security. The various stocks are transferable in multiples of £1. Telegraphic address, 
Overglide, London. Telephone number, 5931 Central. The company is quoted in the official list. 
Latest prices—ordinary, 2; first mortgage, 754; income debenture stock, 10-20. 


Great Western and Great Central Railways Joint Committee.—In January, 1908, an issue 
was made at 964 per cent. of £2,500,000 Great Western and Great Central 34 per cent. guaranteed 
stock, with interest payable February 15 and August 15, and secured in perpetuity by the joint 
and several guarantee of the Great Western and Great Central Railway Companies. The register 
of stock is kept at the office of the joint committee (Secretary, D. E. Wagenrieder), Paddington 
Station, London, W.2. Transfer form, common; stock to be described in transfers as £— ‘“‘ Great 
Western and Great Central 34 per cent. guaranteed stock of the Great Western and Great Central 
Railways Joint Committee”; fee, 2s. 6d. per deed; stock is transferable in sums of £1 and 
multiples thereof. The stock is quoted in the official list (amongst British railway guaranteed 
securities); latest price, 644. 


Great Western of Brazil Railway Company, Limited.— Directors : F. Holt (Chairman), H. C. Allen, 
J. P. Clarke, C.B.E., N. B. Diekson, O.B.E., and Lt.-Col. W. Parish, C.B.E. Secretary: H. Tattam, 
F.C.1LS. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered December 
21, 1872, and owned railways of a total length of 219 niles, besides working 786 miles held under lease 
from the Brazilian government. ; : 


When the Brazilian government in 1901 acquired by purchase the Recife and San Francisco Rail- 
way, and the Sul de Pernambuco Railway, these were leased to the Great Western of Brazil Railway 
Company ; subsequently there were also leased to this company—the Conde d’Eu and Natal and Nova 
Cruz Railways (in 1902); the Alagoas Railway and the ,Paulo Affonso Railway (in 1903); and the 
Central Railway of Pernambuco (in 1904). 

In 1912 a concession was obtained from the government of the state of Alagoas, Brazil, which has 
been transferred to the Alagoas and Northern Railway Company, in which the Great Western of Brazil 
Railway holds the whole of the share capital. 

The arrangements between the government and the company with regard to the leased lines 
have been subjected to certain alterations from time to time; late in 1920 a fresh agreement was 
arrived at, under which the lines owned by the company (219 miles), incorporated with the leased lines 
(786 miles), become the property of the United States of Brazil as from January 1, 1919, the whole 
system of 1,005 miles, being subject to a lease in favour of the company, which will expire in 
December, 1960 (but see also below). Under the new contract the annual percentage of the receipts 
payable to the government as rental for the leased lines has been reduced from the maximum 
it had formerly reached, viz., 15 per cent. of the gross receipts of the leased lines (78 per cent. 
of the total mileage worked by the company), to 4 per cent. of the gross receipts of the whole 
system. When the annual gross receipts of the whole system average more than 15.8 contos of 
reis per kilometre (for the year 1919 it was 10.47 contos, and for 1920, 12.51 contos) the 4 per cent. 
will be increased by 10 per cent. of the excess. The new contract authorises a periodical revision 
of the tariffs in order to provide a revenue sufficient to meet working expenses, debenture interest, 
amortisation of capital, and dividends of 6 per cent. on the preferred and ordinary shares, any surplus 
being divisible equally between the government ‘and the company (but see also below). The govern- 
ment has the right to call upon the company to reduce the tariffs should the dividend on the ordinary 
shares exceed 12 per cent. in two consecutive years. Interest and amortisation of the 4 per cent. 
debentures requires £85,899. 


Certain modifications have been made in the concessions hitherto enjoyed by the company with 
regard to import duties. The company’s accounts in Brazil are now subject to the approval of the 
government. All outstanding questions between the company and the government are wajved. 
The government may contract with the company by mutual agreement for the construction of 
extensions, which will remain the property of the government. The cost of the extensions will be 
defrayed by the government by an issue of bonds of the Brazilian internal debt, and when completed _ 
will be operated by the company uuder the lease. The government may take over the lease from the _ 
company after July, 1935, on the basis of the payment of a sum equal to the capital of the company | 
was recognised by the government which remains unamortised, plus a sum equal to 25 per cent. of the — 
average net profit of the previous five years multiplied by the number of years unexpired. | 

In November, 1921, an increase of tariffs due to come into force on the twelfth of that month was 
postponed by the government, and in January, 1922, it was announccd that Congress had passed a law | 
authorising the government to make half-yearly payments to the company to cover any deficit there | 
may be in the earnings of the railway in order to meet interest at the rate of 5 per cent. on tne capital 
as recognised by the government. and the amortisation of the same during the period of the lease, 
while provision was made for the participation of the company in any revenue ar in excess of require- - 
ments for the above purposes. In February, 1922, it was announced that the President of the Republic — 


a car the law, and that a special session of Congress would be convoked to deal -with the 
osition. 
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The authorised capital is £2,500,000 (having been increased in April, 1913, by £500,000, but the 
elass of the additional capital is not specified), and the following issues have been made :— 
£1,250,000 Fully-called ordinary shares of £10. 
£1,000,000 Fully-called 6 per cent. non-cumulative preferred shares of £10, but without priority as 

to capital. Of this amount £200,000 was issued to represent one-half the old capital as 
at December 31, 1903, each share of £20 being then subdivided into two shares of 
‘__ £10—one ordinary and one preferred—and the balance was subsequently issued at par. 
£306,250 Permanent 6 per @ent. debenture stock, being the total authorised. Interest is payable 
February 1 and August 1, and in the event of the purchase of the company’s original 
railway by the government the stock is repayable at par. 

£1,490,900 Four percent. debentures to bearer of £100 each, outstanding amount of £1,762,100 of which 
» +£1,193,000 was issued in June, 1910, at 90 per cent., largely to provide for the redemption 
on January 1, 1911, of then existing 5 per cent. debentures, holders of which had the 
option of exchange into the new issue, and £500,000 was issued in June, 1912, at 90 per 
cent. Coupons are payable January 1 and July 1, and the principal is repayable 
on or before January 1, 1955, by the operation of an annual cumulative sinking fund, 
commencing January 1, 1912, applicable to purchases in the market at or below par, 
and accrued interest, or to drawings (in November) at par, while the company may at 
any time redeem all or any of the debentures at par, on six months’ notice. These 
debentures rank next after the permanent debenture stock, as a floating charge on the 
entire assets of the company. The company’s total borrowing powers are limited to the 

amount of £500, 000 in excess of the share capital for the time being authorised. 

At December 31, 1920, the:e was also a loan from bankers, £75,000. . 

The accounts are made upannually to December 31, and usually submitted in July—those for 1919, 
based on the conditions of the revised contract, were presented in March, 1921, and those for 1920 in 
July, 1921. For each.of the thirteen years to 1913 the dividend was 6 per cent. ; and for 1914 only 
the preferred dividend was paid—from January to August, 1914, the railway suffered from an 
abnormally heavy rainfall, resulting in serious floods, which affected adversely both transport and 
maintenance expenditure, while a financial crisis in Brazil following the declaration of war in Europe 
caused severe fluctuations in exchange during the last five months of the year. For the six years 
to 1920 there was no dividend on either class of shares, but interest charges were met. Special 
amortisation fund (to redeem capital spent on the leased lines), £72,201 ; amortisation fund, £30,600 ; 
4 per cent. debentures sinking fund, £30,059; carried forward, £2,186, including £1,306 brought 
down. In 1921 the gross receipts were approximately £726,200 (rate of exchange, 74), as against 
£1,101,900 (rate of exchange, 925) in 1920. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of both 
classes, held for six months. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in amounts of £1 and multiples thereof. Fee for registration of probate, 2s. 6d. Telegraphic 
address, Eugenetic, Ave, London. Telephone number, 6084 London Wall. The company is quoted 
in the official list. Latest prices—ordinary, 24; preferred, 4; 6 per cent, debenture stock, 77 ; 4 per 
cent. debentures, 53. 


| Great Western Railway Company.—Dzirectors: Rt. Hon. Visc. Churchill, G.C.V.O. (Chairman), 
Sir S. E. Palmer, Bart. (Deputy-Chairman), Rt. Hon. Lord Barrymore, F. Bibby, C.B.E., T. R. Bolitho, 
EK. H. Cunard, J. G. Griffiths, C.V.O., Rt. Hon. Lord Inchcape, G.C.M.G., K.C.S.1., K.C.1E., 
Sir J. T. D. Llewelyn, Bart., J. F. Mason, Rt. Hon. F. B. Mildmay, M.P., Hon. A. H. Mills, 
_C. Mortimer, Sir H. B. Robertson, J. Shaw, G. A. Wills, Rt. Hon. J. W. Wilson, M.P., Sir H. L. W. 
_Williams-Wynn, Bart., C.B., and Lt.-Col. Sir H. A. Yorke, C.B. General Manager: F. J. C. 
Pole. Secretary: A. E. Bolter. Office: Paddington Station, London, W.2.—The company was 
incorporated in 1835, The company owned at December 31, 1921, 2,658 miles of road, and its share of 
_ jointly owned lines was 126 miles more. The authorised capital, including loans, is £106,829,119, and 
the particulars of the several issues are as under (debit to capital at December 31, 1921, £4,055,012) :— 
_ £37,082,220 Consolidated ordinary stock. 
_ £7,610,002 Five per cent. rent-charge stock, Interest payable February 1 and August 1. 
£17,946,891 Five per cent. consolidated guaranteed stock, non-contingent, with dividend payable 
about March and August. 
_£11,936,348 Five per cent. consolidated preference stock, contingent, with dividend payable about 
March and August. 
£112,270 Rent charges (capitalised value of). 
£37,290 Stratford canal annuities (capitalised value of). The annual amount payable is £1,864 10s., 
and the annuities are calculated to July 31 and January 31, and paid on the following 
September 1 and March 1. 
| £25,651,441 Debenture stock. This is the amount issued by the company to December 31, 1920, of 
| which £1,713,471 bears 23 per cent. interest, £15,278,014 4 per cent., £1,009,494 
2 per cent., £4,629,317 44 per cent., and £3,021,145 5 per cent., payable on 
January 15 and July 15. 
' The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2} per cent.) being paid in August. For 1913 64 per cent. was paid ; for 1914, 6; 
for 1915, 1916 and 1917, 52; and for 1918, 1919, 1920 and 1921, 74. In respect of 1921, £125,000 
was transferred. to revenue from compensation receivable under the Railways Act, 1921, General 
reserve, £1,800,000; fire insurance fund, £422,904 ; railway depreciation fund, including arrears of 
maintenance, £9,489,899 ; steamboats depreciation fund, including insurance fund, £705,419; othr 
businesses depreciation fund, £261,759 ; compensation under Railways Act, 1921, £2,791,546 ; forged 
transfer fund, £9,722; carried forward, £260,417. : 

Voting power, one vote for every £50 of stock up to £500, one for every £250 beyond up to £5,000, 
and one for every additional £500 ; this applies to all stocks excepting debenture and rent-charge stocks. 
Director’s qualification, £2,000 of any stock, excepting debenture stock. Transfer form for all stocks, 
common; fee, 2s. 6d. each deed ; stock is transferable in amounts of £1 and multiples thereof. The 
_ Stratford canal annuities are transferable on special forms, which may be obtained by application to 


' 
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the registrar at Paddington Station; fee, 2s, 6d. Fee for registration of probate, 2s, 6d. The 
company has adopted the provisions of the Forged Transfers Acts, 1891 and 1892, but no charge is 
made for the protection thus afforded. Telegraphic address, Secretary, Paddington Station. Tele- 
phone number, 7000 Paddington. The company is quoted in the official list. Latest prices—ordinary, 
80; ‘preference, 87; 4 per cent. debenture stock, 77; 4% per cent. debenture stock, 843; 5 per 
cent. debenture stock, 94%. 


West Cornwall Railway.—Under an act of parliament obtained in 1865, the West Cornwall 
Railway was transferred to the Bristol and Exeter, South Devon, and Great Western companies 
(known as the ‘‘Associated Companies”), they paying certain rents to the West Cornwall. The — 
Bristol and Exeter and South Devon companies are now amalgamated with the Great Western. 
Further powers were obtained in 1871, and the West Cornwall Railway is now represented by 
£800,533 ‘Great Western, Bristol and Exeter, and South Devon Railway Companies 44 per cent. 
joint rent-charge stock,” and £81,860 ‘‘ West Cornwall guaranteed 5 per cent. stock.” Interest on 
both is guaranteed by the Great Western Company, and reckoned to March 1 and September 1, 
being payable about ten days after. Transfer form, special, which can be obtained from the registrar, 
Paddington Station ; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples ; 
the provisions of the Forged Transfer Acts of 1891 and 1892 have been adopted, but no charge is 
made for the protection thus afforded. ; ‘ 


GREAT WESTERN RAILWAY COMPANY, RAILWAYS Act, 1921. 


Under the terms of the Railways Act of August 19, 1921, which provides (inter alia) for the reor- 
ganisation and grouping, by process of amalgamation and absorption, of the railways of Great Britain, 
the Great Western is to become the amalgamated company for the Western Group, without change of 
name, and the constituent companies to be amalgamated with, and the subsidiary companies to be 
absorbed by the Great Western to form the Western Group are the following :— ; . 

Constituent Companies :—The Barry, the Cambrian, the Cardiff, the Rhymney, and the Taff Vale 
Railway Companies; and the Alexandra (Newport and South Wales) Docks and Railway Company. 

Subsidiary Conpanies :—The Brecon and Merthyr Tydfil Junction, the Burry Port and Gwendreath 
Valley, the Didcot, Newbury and Southampton, the Exeter, the Forest of Dean Central, the 
Gwendreath Valleys, the Liskeard and Looe, the Llanelly and Mynydd Mawr, the Mawddy, the 
Midland and South Western Junction, the Neath and Brecon, the Penarth Extension, the Princetown, 
the Rhondda and Swansea Bay, the Ross and Monmouth, the South Wales Mineral the Teign Valley, 
the Vale of Glamorgan, the Van, the West Somerset, and the Wrexham and Ellesmere Railway 
Companies ; the Cl: obury Mortimer and Ditton Priors, the Lampeter, Aberayron and New Quay, and 
the Weishpool and Llanfair Light Railway Companies; the Penarth Harbour, Dock and Railway — 
Company ; and the Port Talbot Railway and Docks Company. , 

The grouping schemes, which provide for the division of the railways of Great Britain into four 
groups to be known as the Southern Group, the Western Group, the North Western, Midland and 
West Scottish Group, andthe North Eastern, Eastern and East Scottish Group, are to come into 
operation on July 1, 1923—or ‘‘such earlier or later date” as the Railways Amalgamation Tribunal 
(constituted for the purpose of determining the terms of amalgamation or absorption between the 

various companies) May, atter consultation with the Minister of Transport, decide. - 

Preliminary inter-company negotiations are perm:ssible under the Act, and the Great Western 
Company announces such negotiations to be in progress with the companies concerned in the Western 
Group. (‘‘The Great West.rn Railway (Western Group) Preliminary Amalgamation Scheme, 1922” 
provides for the amalgamation with the Great Western Company cf the Oambrian, the Cardiff, the 
Rhymney, the Taff Vale and the Alexandra companies, such amalgamation to date, when the scheme 
shal] have been confirmed by th; Am,lgamation Tribunal, as from January 1, 1922. D>tails of the — 
terms of amalgamation as regards exchange of securities will be found in the notices of the respective — 
companies. Proposed terms of exchange of securities for the purpos2 of amalgamation have also been 
announced for the Barry Railway Company and the Rhondda and Swansea B:y Railway Company, 
which see. Inall cases, preliminary schemes will be subject to the confirmation of the Minister of Trans- 
port andthe Amalgamation Tribunal. In case of failure to agree terms in any case, the Act provides that 
the Amalgamation Tribunal shail prepare and settle the scheme of amalgamation or absorption, as 
the case may be. 

An amalgamation or absorption scheme is to provide generally for the transfer of property, the 
winding-up of constituent and subsidiary companies (including the allocation of securities of the — 
amalgamated company to holders of securities of constituent companies, or of securities of the amal- 
gamated company, and (or) other considerat'on to holders of securities of subsidiary companies, 
together with the necessary provisions with regard to the loan and share capital of the amalgamated 
company), and the incorporation of the amalgamated company under an appropriate name ; in resp: ct 
of the Western Group, however, the Great Western Railway Company will, as stated above, become 
the amalgamated company without change of name, and a special clause of the Act provides for the 
non-application of the provision re winding-up of constituent companies to the Great Western Company 
and of the provision re incorporation of the amalgamated company to the Western Group. 

As regards management, the number of directors of the Western Group is not to exceed twenty-five. 

The first commissioners of the Railways Amalgamation Tribunal, appointed under the Act, are;— 
Sir H. Babington Smith, G.B.E. (President), Sir W. Plender, G.B.E., and G. J. Talbot, K.C. 


Guayaquil and Quito Railway Company.—Directors: C. W. Cox, T. H. P. Farr, A. Har- 
man, A. Turnbull and A. A. Wheat (appointed by the shareholders); G. R. de Icaza and 
A. 8. Moreira (appointed by the government); Le R. W. Baldwin, C. K. Beekman and E. Hewitt 
(representing class C shares). ‘The board of directors is composed of eleven members, two elected by the 
49 per cent. of common shares owned by the government, six by the balance of the outstanding share 
capital, common and preferred, and three. by the holders of the railway bonds (this last-mentioned 
right is now vested in the. special voting shares held by the Council of Foreign Bondholders). 
Registered or Head Office: 15, Exchange Place, Jersey City.—The company was incorporated — 
under the laws of the state of New Jersey, U.S., in September, 1897, to acquire a 
concession granted by the government of Ecuador in June, 1897. The concession was for a | 
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period of 75 years (dating from the completion of the line) for a line of railway from Duran (on 
the Guayas River, opposite Guayaquil) to Quito, together with docks and wharves at Guayaquil and 
Duran, and the provision of ferry facilities between Duran and Guayaquil, a distance of 13 miles. 
Under the agreement of 1908, however, referred to below, the above-mentioned period of 75 years 
was reduced to 60 years, at the expiration of which the railway is to be handed over to the govern- 
ment, without compensation ; the concession carries land subsidies, but at the present time these 
are not defined. Under the contract the railway was to have been completed by June 14, 1907, but 
it was not opened throughout until June, 1908; the length of the railway is 278 miles. 

The company issued ordinary and preference shares as well as 6 per cent. bonds, the last-mentioned 
being guaranteed both as to principal and interest by the government of Ecuador, with a lien on the 
customs receipts. Although sometimes there was delay, interest on the bonds was fully met down to 
the coupon due January, 1907, while as regards the service of the bonds due July, 1907, the govern- 
ment paid over the corresponding sum to the company, to be applied, however, to construction 
purposes, in view of the delay in completing the line. In September, 1907, a meeting of holders of — 
the bonds took place in London, at which the appointment by the Council of Foreign Bondholders of a 
committee of Guayaquil Railway bondholders was ratified, and the Council was authorised to take 
such steps as they might consider expedient in the bondholders’ interests. In accordance with this 
authorisation Mr. James P. Cooper, the secretary of the Council, proceeded to Ecuador in August, 
1908, and entered into a provisional arrangement with the Ecuadorian government and the railway 
company, which was duly carried into effect. In accordance with this agreement, the coupon 
due July, 1907, on the old bonds was surrendered, while the coupons due January and July, 1908, 
and January, 1909, were met by the issue of an equivalent amount of Ecuadorian government 
4 per cent. salt bonds, a notice of which will be found elsewhere. é 

The government is to continue to remit the same amount as formerly for the service of the bonds, 
but interest and sinking fund on $2,486,000 prior lien bonds (the proceeds of which were to be applied 
to the purchase of new rolling stock and the carrying out of certain repairs and improvements to the 
railway, &c.) are made a first charge on the government remittances, and the interest on the old 
railway bonds has been reduced from 6 to 5 per cent., the sinking fund remaining at 1 per cent., 
while in compensation for the reduction of interest on the bonds the holders received 10 per cent. 
in deferred certificates. These certificates, which bear no interest, are repayable out of one-quarter 
of the surplus net earnings of the railway after payment of the interest and sinking fund on the 
bonds. When the prior lien bonds are all amortised the amount to be remitted by the government 
is to be correspondingly reduced. The bank.in which the customs revenues are deposited was 
to set aside daily as from January 1, 1909, without intermission throughout each year, the necessary 
quota of the wnnual s2rvice for the railway bonds, and remittances were to be made each fortnight to the 
bankers in London charg+d with the service of the bonds. There have been \t various times suspensions 
of the remittances, and the service of the bonds has been met as detriled below in the notices of the bonds. 

In March, 1920, a decree was :ssued providing tor the setting aside of 22 per cent. of the import 
duties for the service ot the bonds, and in January, 1922, it was announced that the sum of 1,023,000 
sucres, representing the existing deposits in the Banco Comercial y Agricola on account of the service 
of the railway bonds, had been transferred to the Commercial Bank of Spanish America at Guaya- 
quil with orders to hold the same to the order of Messrs. Glyn, Mills, Currie & Co. on the condit‘on 
that the money is not to be w.thdrawn without the consent of the government while the rate of 

- exchange remains above p.t. 

In 1911 Messrs. Speyer and Co., of New York, made a loan of £300,000 to the government of 
Keuador, taking as their principal security 50 per cent. of the export duties, and in April of that year 
Messrs. Speyer gave an undertaking to the Council of Foreign Bondholders that the sums collected by 
them from such duties, which are unconditionally and preferentially pledged to the Guayaquil and 

. Quito Railway bondholders under existing contracts, should be placed to a special account pending 
a settlement with the holders of the Railway bonds. . In October, 1915, Messrs. Speyer gave notice of 
their intention to terminate this arrangement, whereupon the Council instituted legal proceedings 
against them, and obtained a preliminary injunction in the New York courts. At a meeting of 
the holders of first mortgage bonds held in London in February, 1916, a resolution was passed 
authorising and requesting the Council to proceed with the litigation with the object of securing 

_ restitution to the bondholders of the money collected by Messrs. Speyer from the customs, and calling 
on the bondholders to lodge with the Council on such terms and conditions as the Council might deem 

advisable coupon No. 28, due January 2, 1913, for the purpose of providing funds for the prosecution 
of the action. In August, 1917, judgment was delivered by the United States District Court against 
the Council, and in March, 1918, the Circuit Court of Appeals affirmed the decision of the lower court. 

The capital is now as under, and the 5 per cent. mortgage bonds and prior lien bonds are quoted 

’ in the official list :— : ; 

$7,032,000 Ordinary shares of $100 each. This is the total authorised, of which $3,445,680 was 
. issued to the Ecuadorian government as consideration for the concession. The shares 
owned by the government are known as A, and the remaining $3,586,320 as B ; they 
have no capital distinction, but holders of the former have the right to appoint two 
directors, and holders of the latter (together with the preference) the right to appoint 
six directors. No dividend has ever been paid on the shares. : 
$1,000 Special voting shares, known as C shares, and held by the Council of Foreign Bond- 
holders, these conferring the right to appoint three directors, and ranking equally for 
dividend with the ordinary shares. : : 
$5,250,000 Seven per cent. cumulative preference shares of $100 each, being the total authorised 
No dividend has ever been paid on these shares. } 
~ $10,732,000 Five per cent. mortgage bonds of $1,000 each. These bonds formerly carried 6 per 
cent. interest, and were guaranteed both as to principal and interest by the government 
of Ecuador, by means of a first lien on the customs revenue, as well as by a first mort- 
gage on the railway, but by the agreement of 1908 the remittances by the government 
are in the first place charged to the prior lien bonds (see below). There was formerly 
a ‘‘special” series of the railway bonds, but these were reduced to $233,000, and this 
amount was redeemed out of the issue of prior lien bonds; the ‘‘special” series bonds 


Bis. eae THE STOCK EXCHANGE YEAR-BOOK. 


were issued: in purchase of the old external debt of Ecuador. The interest dates 
for the. mortgage bonds are January 2 and July 2, and the government can redeem 
the bonds at any time within fifty years from the date of issue, at 110 per cent., 
and thereafter at par, while a sinking fund of 1 per cent. per annum is provided, 
applicable to purchases when the price is under par, and by drawings when it stands 
at or over par. Payments on the bonds are made, at the rate of exchange current at 
the time, by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, and also in 
New York. The most recent interest payments have been—coupons due July, 1910, 
met in January, 1913; coupons due January, 1911, met in May, 1913; coupons due 
July, 1911, met in September, 1913; coupons due January, 1912, met in December, 
1913; and coupons due July, 1912, met in April, 1914, subsequent coupons being in 
arrear, while the redemption service has not been effected since the arrangement of 
1908 came into operation, with the exception of the purchase of $76,000 of bonds, 
The amount of the bonds was originally $12,282,000, but by redemption from the 
sinking fund, and also from a part of the proceeds of the prior lien bonds, the amount 
has been reduced as above. Latest price of bonds w:th certificate attached, 26. 
$1,131,000 Six per cent. prior lien mortgage gold bonds of $1,000 each, outstanding amount of 
$2,486,000, of which $2,253,000 was issued on behalf of the contractors for the loan, 
in February, 1909, through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, 
E.C.3, at £184 13s. 9d. per bond. Coupons are payable January 2 and July 2, and the 
bonds are repayable at par January 2, 1930, but are redeemable from a cumulative 
sinking fund of 24 per cent. per annum, accruing from the date when the bonds were 
issued, and applicable to tenders of bonds when the price is below par and by half-yearly 
drawings (in June and December) at par when the bonds are at or above par, while they 


may be redeemed by the company at any time at 105 per cent., on six months’ notice. | 


The bonds are secured by a preferential mortgage on all the property of the company, 
and have a prior charge in front of the above-mentioned mortgage bonds on the amount 
which the government of the Republic of Ecuador is to remit annually, as stated above, 
and, moreover, the bonds are guaranteed unconditionally as to principal, interest and 
sinking fund by the government of Ecuador, being secured by a first charge and lien on 
the customs revenue of the republic. All payments are made by Messrs. Glyn, Mills, 
Currie and Co. Coupons due January 2, 1917, to January 2, 1919 (inclusive), were 
met in March, 1919, and that due July 2, 1919, at maturity, that due January 2, 1920, 
on April 7, 1920, and those due July 2, 1920, and since (to January 2, 1922), at 
maturity. In July, 1919, the balance of the thirteenth and the fourteenth half-yearly 
amortisations of bonds took place by public tender, in October, 1919, the fifteenth, 
sixteenth, and seventeenth amortisations, in July, 1920, the eighteenth, nineteenth and 
part of the twentieth amortisations, in October, 1920, part of the twentieth and the 
twenty-first, twenty-second and twenty-third amortisations, in January, 1921, the 
twenty-fourth amortisation, in July, 1921, the twenty-fifth amortisation, and in 
January, 1922, the twenty-sixth amortisation. Latest price, 953. 

The accounts are made up annually to December 31, and those for 1919 are the latest recived 
(to February, 1922). In the year 1915 the gross earnings were 2,122,763 sucres, and the gross expenses 
(including depreciation), 2,281,073 sucres; in 1916 the figures! were 2,221,277 sucres and 2,443,294 
sucres respectively ; in 1917, 2,494,047 sucres and 2,482,465 sucres; in 1918, 2,497,079 sucres and 
2,120,131 sucres ; and in 1919, 2,578,322 sucres and 2,403, 866 sucres. Payments of bond interest and 
sinking fund have been made (from remittances received from the Government of Ecuador) as stated 
above; no dividend has ever bee. paid on either class of share capital. At December 31, 1919, there 
was a debit to profit and lossof 12,162,333 sucres; and at that date $11,609,688 was due to the company 
from the Government of Ecuador in respect of ,unpaid interest and sink'ng funds, &c. No later 
accounts have been received. 


Guernsey Railway Company, Limited.—Directors: G. F. Peek (Chairman), J. B. Collings, 
T. W. Palmer and Q. Le Pelley. Secretary: J. de Mouilpied. (Office: Hougue-a-la-Perre, 


Guernsey. — The company was registered September 22, 1898, under the Guernsey Limited 


Liability Companies Acts. The authorised capital is £28,000, £18,670 being in ordinary shares of 
£1, and’ £9,330 in 5 per cent. preference shares of £5, and £15,822 ordinary and all the preference 
shares have been subscribed and paid up. There are also 3 per cent. debenture bonds of £100 each 
for £12,000. Theaccounts are made up annually to December 31, and submitted in February. For each 
of the eleven years to 1920 the ordinary shares got 5 per cent., with in respect of 1919 and 1920 bonuses 
of 1} percent. each time in addition ; and for 1921, 74 per cent. (dividends are now paid free of local tax). 
Reserve account, £2,500 ; equalisation of dividends reserve, £1,000; permanent way renewals res rve, 
£1,181 ; carried forward, £602. Voting power, one vote for every share up to 10, an additional vote 
for every 5 shares beyond the first 10 up to 100, and an additional vote for every 10 shares beyond 
the first 100. Director’s qualification, no special qualification required. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 49, States. 


~Gwendraeth Valleys Railway Company (Sec also Great Western Railway Company, Railways 
Act, 1921).—Office : Kidwelly, South Wales. —The company was incorporated in 1864, The 
authorised capital, including loans, is £226,600, of which £100,000 has been issued in ordinary 
shares of £10, and £33,300 in loans at 34 per cent. The line is 3 miles in length. For 1908 
there was a profit on working of £24; for 1909 a profit of £165; for 1910 a loss of £56; for 
1911 a profit of £120; and for 1912 a profit of £160. No figures were then available until in 
respect of 1919, when there was a loss on working of £60. For 1920 net earnings amounted to £119. 
Carried forward, a debit to net revenuc of £50,707, including loan interest unpaid, £53,417. No 
accounts have recently been received, the above particulars having been revised from the government 
returns for 1920. Voting power, one vote for each share up to 10, one vote for every additional 5 


shares up to 100, and one vote for every 10 beyond. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Smart, Kidwelly. 


Halifax and Ovenden Railway.—This line is the joint property of the Great Northern and Lanca- 
shire and Yorkshire companies, and the capital is included in the returns of those companies. 
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Hammersmith and City Railway Joint Committee.—Sccretary: H. E. Percy, Baker Street 
Station, N.W.1.—The Hammersmith and City Railway Company was incorporated by Act of 1861, but 
by the Great Western Additional Powers Act of 1867 the line became vested jointly in the Great 
Western and Metropolitan Railways, who guarantee dividends upon £154,000 Hammersmith and 
City 5 per cent, preference shares and upon £180,000 consolidated ordinary stock at 54 per cent. 
Borrowing powers for £113,000 are exercised by the Great Western and Metropolitan Railway 
Companies. The line, which is 3 miles in length, is now worked.by electrical ‘power. The dividends 
are calculated to June 30 and December 31, and are paid on July 31 and January 31 following. 

- Transfer form, special; fee, 2s. 6d. per deed, the registers being kept by the Great Western Railway 
Company, Paddington Station, W.2. In transfers of consolidated ordinary stock no fractions of 
£1 are allowed. Secretary’s telephone number, 1130 Langham. The consolidated ordinary stock 
is quoted in the official list. Latest prices—ordinary, 98 ; preference (1864), 8; ditto (1860), 7. 


Harborne Railway Company (See also London and North Western Railway Company, Railways 
Act, 1921).—Directors: D. Macmillan (Chairman), Lt.-Col. ©. F. T. Blyth, O.M.G., J. B. B. 
Hawkins and F, P. Robjent. Secretary: A. W. Parkinson. Office: 115, Gresham House, E.(.2. 
—The company was incorporated in 1866, The authorised capital, including loans, is £183,000, and 
£55,990 has been issued in ordinary shares of £10, £14,586 in 5 per cent. preferred debenture stock, 
and £5,880 in 5 percent. deferred debenture stock ; interest on the debenture stocks is non-cumulative. 
There are also rent-charges, issued in purchase of land, to the amount of £1,917 per annum. The line 
(nearly 2} miles long) is to be worked in perpetuity by the London and North Western Railway Company 
for 50 per cent. of the gross receipts. 

The accounts are made up annually to December 31, and submitted about March, an interim 
dividend (in 1921 of 15 per cent.) being paid in September. For 1913 2 per cent. was paid ; for 1914, 13 ; 
for 1915, 2; for 1916, 1917 and 1918, 2} each time; and for 1919 and 1920, 8. Carried forward, £621. 
Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 30 ordinary shares. Transfer form, 
common; fee for registration of transfer or probate, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples. 


Havana Terminal Railroad Company.—The company was incorporated under the laws of the state 
of Maine, U.S., in July, 1910, to acquire and operate a terminal freight and passenger station in the city 
of Havana, Cuba. Of the share capital of $5,000,000 in $100 shares $4,028,000 was issued to and is held 
by the United Railways of the Havana and Regla Warehouses, Limited, and the Havana Central 
Railroad Company as the consideration for the sale of the lands acquired, and these two companies 
have undertaken not to part with the shares until all the debentures below-mentioned have been re- 
deemed ; the Havana Central Railroad Company is now controlled by the United Railways of the 
Havana and Regla Warehouses, Limited. In January, 1911, Messrs. J. Henry Schroder and Co., 
145, Leadenhall Street, E.C.3, offered for sale, at par, £1,250,000 of 5 per cent. mortgage de- 
bentures to bearer, of £20, £100 and £500 each, of this company, the lists being simultaneously 
opened in Hamburg, and the whole amount was allotted, while in 1914 a further amount of 
£150,000 was placed, making together £1,400,000 issued. ‘The debentures form part of a total of 
£1,500,000, and the unissued balance of £100,000 cannot be placed without the consent of the trustees; 
coupons are payable January 1 and July 1, and the debentures are redeemable at 110 per cent. and 

accrued interest, by the operation of a cumulative sinking fund, commenced July 1, 1916, and calcu- 
lated to be sufficient to redeem the whole of the debentures not later than July 1, 1965, by means of 
yearly drawings, or by purchase at or below 110 per cent., the company reserving the right to redeem 
all or part of the debentures at 110 per cent. and accrued interest on any interest date upon thirty days’ 
notice. ‘The debentures are secured by—the joint and several covenant of the United Railways of the 
Havana and the Havana Central Railroad Company to pay to the Terminal Company annually (for the 
use of the terminal facilities) sums sufficient to meet the interest and provide for the redemption of the 
debentures as well as other expenses; a first mortgage on nearly 67,000 square metres of land, with 
buildings to be erected thereon, having a water frontage on the bay of Havana; and on all the other 
property of the company, subject to the charges of the debenture stock and bondholders of the two 
railway companies on a further approximate 73,000 square metres of land. Holders of debentures may 
convert, free of expense, into debenture stock which is not exchangeable back again for debentures; the 
amount now outstanding is £1,331,880, represented by £1,069,720 debentures and £262,160 debenture 
stock, the latter being transferable in multiples of £1 on common forms; fee, 2s. 6d. The books of 
the debenture stock are kept at the ofiice of Messrs. J. Henry Schroder and Co., by whom all 
ayments are made in London, while, in the case of debentures, holders may receive their interest 
in London (through Messrs. Schréder), Brussels or Hamburg. The issue is quoted in the official 
list. Latest prices—debentures, 76; debenture stock, 70. 


Hayling Railways Company (See also London and South Western Railway Company, Railways 
Act, 1921).—Directors : T. Eggar (Chairman), IT. M. Eggar and C. Floersheim. Secretary: EH. A. 
Scanes. Office: London Bridge Station, S.E.1.—The company was incorporated in 1860. The authorised 
capital, including loans, is £87,900, of which £44,120 has been issued in ordinary shares of £10, £16,000 
in 5 per cent. preference shares of £10, and £21,900 in 44 per cent. debenture stock. The line is 43 
miles in length, and is leased to the London, Brighton and South Coast Railway Company for 
£2,000 a year, and not exceeding £150 a year for establishment expenses. 

In the report submitted in February, 1922, ‘t was stated that in accordance with the pro- 
visions of the Railwiys Act, 1921 (see London and South Western Railway Company, Railways 
Act, 1921), the Brighton company had opened negotiations for the purchase of the undertaking of 
the Hayling Railways Company. 

ee naoits a iade aa i June 30 and December 31, and submitted about August and February. 
The preference dividend is paid in full, while the recent dividends (free ot income tax except in the 
case of that paid February, 1921) on the ordinary shares have been 14 per cent, each year in 1900, 1902, 
1904, 1906, 1908 and 1910 (August), and 1913, 1915 andj1917 (February), § per cent, in 1919 (February), 
and 13 per cent. in 1921 (February), these distributions having been made out of accumulated balances. 
Carried forward at December 31; 1921, £251. Voting power, one vote for every ordinary share up to 10, 


364 THE STOCK EXCHANGE YEAR-BOOK. 


then one for every 53 up to 100, and one for every 10 beyond. Director’s qualification, 10 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. 


Highland Railway Company (Sce also London and North Western Railway Company Railways 
Act, 1921).—Directors: W. H. Cox (Chairman), A. E, Pullar (Deputy-Chairman), Duke of Atholl, 
K.T., J. E. B. Baillie, J. D. Fletcher, W. S. Fothringham, A. Gregor Dixon, Lord Invernairn, 
J. W. Kynoch, Lord Lovat, K.T., Maj. A. D, Mackinnon, C.M.G., Sir H. Munro, Bart., Duke of 
Sutherland and R. M. Wilson. Secretary: G. T. Cornet. Office: Inverness, Scotland.—Under its 
present title the company dates from 1865. The number of miles of line owned is 485. The 
authorised capital, including loans, is £8,333,805, and the issues are as follow ; at December 31, 1921, — 
there was a debit to capital of £348,331, partly to provide for which loans had been obtained for 
£255.788 :— bak: | | : 

£40,882 Capitalised amount of rent-charges, annuities or feu-duties. 
£2,564,383 Ordinary consolidated capital stock. 

£76,000 Dunkeld 6 per cent. lien stock, secured by lien on the receipts of the old Dunkeld line. 

£45,000 Nairn 5 per cent. preference stock. 

£59,080 Nairn 6 per cent. (minimum) preference stock, entitled to rank with ordinary stock for 

dividends over 6 per cent. 

£513,650 Class A preference stock, ranking for 4} per cent. dividends. 

£400,000 Class B preference stock, ranking for 5 per cent. dividends, 

£515,000 Four per cent. preference stock. 

£300,000 Three-and-a-half per cent. preference stock, 1897, 

£180,130 TThree-and-a-half per cent. preference stock, 1898. 

£1,967,879 Debenture stock—£390,033 at 44 per cent., and the rest at 4 per cent. Interest is 

paid by warrant on May 15 and November 11. 

£250,000 Second debenture stock (part of £500,000 authorised), carrying 33 per cent. interest, issued in 
October, 1904, and since, at par. Interest is paid by warrant on May 15 and November 11. 

The accounts are made up annually to December 31, and submitted in February. For 1913 24 per — 
cent. was paid; for 1914, 1915, 1916 and 1917, 24 each time; for 1918, 25; for 1919, 24; and for 
1920 and 1921, 2. In respect of 1921, £62,000 was transferred to revenue from compensation receivabie 
under the Railways Act, 1921. Reserve fund, £12,000; special reserve, £5,000; general renewal © 
fund, £60,564; hotel reserve funds, £23,477; fire insurance fund, £10,047; Government com- 
pensation reserve account (Railways Act, 1921), £72,859 ; carried forward, £11,402. The preference 
dividends are paid half-yearly in March and September. 

Voting power, one vote for from £20 to £100 ordinary stock, one for each additional £100 up to 
£1,000, and one for every £200 beyond. Director’s qualification, £2,000 ordinary or preference stock. 
Transfer form, common; fee, 2s. 6d. per stock ; stock is transferable in amounts of £1 and multiples 
thereof. Fee for registration of probate, 5s. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. ‘Telephone 
number, 127, Inverness. The ordinary, B preference, 4 per cent. preference, 34 per cent. preference 
and debenture stocks are quoted in the ofiicial list. Latest prices—ordinary, 235 ; 4 per cent. debenture 
stock, 695; B5 per cent. preference, 675; 4 per cent. preference, 524; 34 per cent. preference stock, 
1897, 492. litto, 1898, 40. 


His Exalted Highness the Nizam’s Guaranteed State Railways Company, Limited.— Directors: 
Lt.-Col. G. Huddleston, C.L.E., V.D. (Chairman), Sir R. 8. Highet, C.B.E., L. Mortimer, J. M. Rendel 
and Lt.-Col. W. C. Smyth (Managing Director). Oficial Director (appointed by the Nizam’s Government) : 
Sir G. C. Walker, K.C.8.I. Secretary: F. Adams. Office: Winchester House, E.C.2.—The company 
was registered December 24, 1883, as His Highness the Nizam’s Guaranteed State Railways Company, 
Limited (name altered as above in 1918), to acquire and work the existing Nizam’s state railway, and 
construct and work new lines of railway. The lines under this concession are 334 miles in 
length. The government of the Nizam guaranteed, for a period of twenty years (terminated 
June 25, 1904, as regards the capital stock, and at various dates up to December 31, 1916, as regards 
part of the debenture capital), an income equal to 5 per cent. on the total amount of the actual 
ordinary and debenture capital for the time being -paid up, or counted as paid up, but not © 
exceeding £4,500,000. After payment of 5 per cent. on the ordinary capital and 4 per cent. 
on the debentures, the residue of the guaranteed income was invested to form a sinking fund, 
primarily for redemption of the debentures. The amounts paid to the company by the Nizam’s 
government in respect of the guarantee are to be repaid with simple interest at 5 per cent. 
per annum out of the net earnings of the lines, 5 per cent. per annum being secured in the first 
instance to the shareholders, with one moiety of the surplus profits over 5 per cent. When the 
government has been repaid in full, all the net earnings are to belong to the company. The Nizam’s 
government may on January 1, 1934 or 1954, by one year’s previous notice, purchase the under- — 
taking of the company on payment of a sum equal to the then ordinary and debenture capital, plus a 
bonus of 25 per cent. on the paid-up capital. If not so purchased, the line will vest in the government 
at the end of the 99 years, the value of the engines, rolling stock, plant and stores to be. paid to the 
company in cash. 

In March, 1897, a contract was signed by which the company was authorised to construct and work 
for a period coterminous with the lease of the pre-existing line (about 91 years) another railway, 392 
miles in length, and to issue for the purposes of this line £2,500,000 of debentures, with interest at 44 
per cent. guaranteed by the Nizam’s government for a period of 20 years from the time the line was 
opened for traffic (October, 1900); of this 44 per cent. 1 per cent. is to form a sinking fund for the 
redemption of the debentures. Separate accounts are kept for the railway authorised by the contract of 
1897, and the net earnings are in the first place applied in meeting advances by the government under the 
guarantee, while any surplus is divisible between the government and the company. ‘The government 
moiety goes tc repayment of guaranteed annuity while such is outstanding. ‘Uhe government has the 
option of purchasing the new line on the same dates as the old on such terms as would enable 
the company to repay the debentures at par. The company has constructed and works, on behalf 
of the government of India (to whom the net earnings are paid), a line known as the Bezwada 
Extension, 21 miles in length, and has also constructed for the government of H.E.H. the N izam, and 
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is working, a branch line from Purna Station to Hingoli, a distance of about 50 miles. The company 
has under construction a metre gauge line for the government of H.E.H. the Nizam from Secunderabad 
to Kurnool, 157 miles, of which 103 miles have been opened for traffic, and also a broad gauge line 


from Kazipet to Belharshah, 150 miles. The totai mileage operated for the year ended March 31, 


1921. was 900 miles. 


The capital account is as under, and at March 31, 1921, there were credit balances to capital 
account of £47,571 in respect of the broad gauge system and of £73,204 in respect of the metre gauge 
system :— 


£2,000,000 Capital stock. Dividends are now paid about April and October. 


£1,498,200 Four per cent. mortgage debentures of £100, £500 and £1,000 each, balance outstanding 
of £1,500,000, forming part of a total authorised issue of £2,000,000, of which £241 600 
‘was issued to the Nizam’s government, £758,400 was issued here in March, 1886, at 90 
per cent., £200,000 was issued in January, 1891, at 101 per cent., £25,000 in February 
1897, at 110 per cent., £75,000 in April, 1901, at 102 per.cent., £100,000 in June, 1902, 
at 102 per cent., £88,000 in 1907, at par, and £12,000 in January, 1908, at par. Interest 
is payable January 1 and July 1, and the debentures are to be redeemed at par in 
1936, unless the government, prior to that year, exercises its option of purchasing the 
line, in which case the debentures may be paid off at par. The debentures are partly 
to bearer and partly registered (both as to principal and interest); bearer debentures 
may be registered free of charge, but registered debentures may not be exchanged back 
again to bearer. Interest has been guaranteed by H.E.H. the Nizam’s Government for 


twenty years from the date of issue ; this guarantee has expired in respect of the first 
£1,300,000 debentures issued. 


£2,275,000 Three-and-a-half per cent. mortgage debentures of £100, £500 and £1,000 each, formin 

part of a total authorised issue of £2,500,000, issued in respect of the line authorised 
by the contract of March, i897. Of the above total of £2,275,000, £1,000,000 was issued 
in July, 1897, at the price of 94 per cent., £800,000 in March, 1899, at 944, £15,000 
in 1908 at 874, £10,000 in January, 1909, £12,500 in June, 1910, £12,500 in 
November, 1910, £50,000 in February, 1911, £25,000 in April, 1911, £10,000 in 
October, 1911, £12,500 in December, 1911, £12,500 in May, 1912, £12,500 in November, 
1912, and £27,500 in January, 1913, at the same price, and £50,000 in May, 1914, 
£50,000 in September, 1914, £25,000 in March, 1215, £25,000 in March, 1916, and £125,000 
in February, 1920, at 78 per cent. Interest is payable January 1 and July 1, and the 
debentures are to be repaid December 15, 1967, at par, or may be repaid earlier at par 
in the event of the government acquiring the line. The debentures are a first charge 
on the new line, and on the government guarantee in respect of such line, while they 
also rank on the old undertaking, subject to the old debentures. The debentures are 
partly to bearer and partly registered (both as to principal and interest); bearer 
debentures may be registered free of charge, but registered debentures may not be 
exchanged back again to bearer. 


£852,100 Four per cent. third mortgage debentures of £100 and £1,000 each (part of a total of 
£1,500,000 debentures authorised under an agreement dated August 20, 1919) allotted 
partly in replacement of debentures issued to the government of H.E.H. the Nizam 
as follows :—£200,000 in 1909 and 1911, £200,000 in December, 1912, and £100,000 in 
March, 19138, all at 93 per cent., £200,000 in February, 1920, at 88 per cent., and £160,400 
in October, 1921, at 80 percent. Interest is payable January 1 and July 1, and any 
debentures outstanding are to be repaid at par February 9, 1988, or at any earlier date 
at the option of the company on six months’ notice. A sinking fund of 1 per cent. per 
annum for 20 years from dates of issue of debentures is established, and the-assets on 
December 31 each year are to be utilised in redemption of debentures at par. Four per 
cent, per annum on debentures redeemed is to be paid into the sinking fund until the 
whole sum of £1,500,000 debentures has been paid off. The debentures may be either 
registered or bearer. 


The accounts are now made up annually to March 31, and submitted about October, an interim 
dividend (in 1921 of 24 per cent.) being paid in April. The original line has been opened throughout 


since February, 1889, and the last section of the extension authorised in 1897 was opened in 
October, 1900. During the period in which the government guaranteed 5 per cent. per annum on 
_ the ordinary capital the net earnings were from 1900 onwards as a rule in excess of the sum. required 


to cover the guarantee, and the last payment under the guarantee was made on July 1, 1904. The 
first dividend out of the earnings of the line, at the rate of 5 per cent. per annum for the second 
half of 1904, was paid in April, 1905,.and similar payments were made for both halves of the eight 
years to 1912; in October, 1913, accounts for the three months to March 31, 1913, were presented, and 


_& dividend of 1} per cent. (actual) and a special bonus of equal amount were declared, partly from 


accumulated surplus earnings; for the six half-years to March 31, 1916, and for the years 1916-17 
and 1917-18 5 per cent. per annum was paid ; for 1918-19, 6, including a bonus of 1 per cent. ; and for 
1919-20 and 1920-21, 7, including a bonus of 2 per cent. each year. The division between the govern- 
ment and the company of the surplus profits takes place half-yearly in respect of the broad gauge, - 
and annually on March 31 in respect of the company’s metre gauge line ; for the year 1913-14 the 
company’s share of surplus profits of the original line and the extensions was £49,129; for 1914-15, 
£11,053 ; for 1915-16, £22,121 ; for 1916-17, £41,512 ; for 1917-18, £13,441 ; for 1918-19, £55,631 ; for 
1919-20, £184,138 ; and for 1920-21, £57,838. Reserve funds and surplus earnings at March 31, 1921, 
£814,136; sinking fund for redemption of 4 per cent. debentures, £539,868 ; sinking fund for 3% per 
cent. debentures, £478,329 ; sinking fund for 4 per cent. third mortgage debentures, £41,753 ; annuity 
guarantee fund (stocks deposited by the Nizam’s government as security for the due carrying out of 
the guarantees), £206,082 ; contingent liability on interest account for original line, £2,285,018. 
Voting power, one vote for £100 capital stock. Transfer form, common; fee, 2s. 6d. per deed. 


Stock is transferable in amounts of £1 and multiples; smallest holding allowed, £10. Telegraphic 
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ddress, Acologia, Stock, London. Telephone number, 9164 London Wall. The company is quoted 
fe the official list, Latest prices—stock, 635; 4 per cent. debentures, 683 ; 34 per cent. debentures, 494. 


Hooton Light Railway Company.—According to the government returns, the authorised capital ’ 
at the end of 1920 was £75,000, of which £17,730 had been issued as ordinary, and paid up. The rail- 
way was in course of censtruction at December 31, 1920. 


Horncastle Railway Company (Sec also North Eastern Railway Company Railways Act, 1921).— 
Directors : H. Carlton (Chairman), J. E. Chatterton, T. M. Hall and G. W. R. Holditch. Secretary: 
H. Tweed. Office: Horncastle, Lincolnshire.—The company was incorporated in 1854, The authorised 
capital, including loans, is £64,000, and all has been issued— £48,000 in ordinary shares of £10, and 
£15,400 in 6 per cent. debenture bonds, repayable August 28, 1925. er ; 

The accounts are made up annually to December 31, and submitted in March. The line is 74 miles 
in length, and is worked by the Great Northern Company for a proportion of the receipts. For 1913, 
1914, 1915, 1916 and 1917, 6 per cent. was paid each time ; for 1918, 63; for 1919, 7; and for 1920, 
7. Reserve fund, £1,265; carried forward, £297. On account of 1921 35 per cent. (actual) was paid 
in September. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and 
one for every 10 beyond 100. Director’s qualification, 20 shares, Transfer form, common ; fee, 2s. 6d. 
per deed. Fee for registration of probate, 3s. 6d. 


Hudson and Manhattan Railroad Company.—Direciors: O. Root (President), W. M. Barnum, 
L. L. Clarke, J. V. Davies, W. C. Fisk, J. J. Hanauer, R. B. Kay, J. W. Platten, A. H. Wiggin and 
W.H. Williams. Office: 30, Church Street, New York.—The New York and Jersey Railroad Company 
was incorporated in February, 1902, in succession to the Hudson Tunnel Railway Company, which had 
issued securities here, while the Hudson and Manhattan Railroad Company was incorporated in Decem- 
ber, 1906, in New York and New Jersey, United States, as a consolidation of the Hoboken and Manhattan 
Railroad Company, of New Jersey, the New York and Jersey Railroad Company, of New York, and 
the Hudson and Manhattan Railroad Company, of New York. The company owns and operates 8} 
miles of road (chiefly double-tube electric tunnels under the Hudson River). Harly in 1913 it became 
apparent that the full interest on the bonded debt was not being earned, and in January, 1913, a plan 
and agreement for the readjustment of the company’s capital account were issued by Messrs. Kuhn, Loeb 
and Co., of New York, Messrs. Robert Fleming and Co., 8, Crosby Square, London, E.C.3, and Messrs. 
Harvey Fisk and Sons, of New York, acting as readjustment managers; the scheme was declared 
operative in August, 1913, and has been carried into effect. The issues of capital are now as under. 
At the end of 1920 there were still outstanding $944,000 of old first mortgage 45 per cent. bonds 
to be converted into equal amounts of first lien and refunding mortgage bonds and adjustment 
income mortgage bonds :— 

$39,994,890 Common shares of $100, which were placed in a voting trust (trustees: Charles 
Francis Adams, 2nd, of Boston, and Felix M. Warburg and Albert H. Wiggin, of 

New York) for five years from August 21, 1913. 

$5,242,151 Five per cent. preferred shares of $100. 

$5,000,000 New York and Jersey Railroad 5 per cent. mortgage bonds, of $1,000 each, with interest 
payable February 1 and August 1, and the principal repayable February 1, 1932, while 
the company has the option of redeeming all or any of the bonds on any interest date, 


on three months’ notice. The bonds are a first mortgage on what are known as the 


uptown river tunnels, extending from the foot of Fifteenth Street in Jersey City to 
the intersection of Christopher and Greenwich Streets in New York City, with certain 
properties in connection therewith. The original authorised amount was $7,000,000, 
but under the reorganisation of 1915 not more than the $5,000,000 placed is to be 
issued. The bonds are to bearer, but may be registered as to principal only at the Chase 
National Bank, 57, Broadway, New York, and registered bonds can be re-exchanged 
to bearer; a fee of $1 for each new bond issued, together with a sum sufficient to 
reimburse for stamp tax, &c., may be charged. All payments are made in New York, 
free of United States government, state, county or municipal taxes. __ 

$37,521,234 First lien and refunding 5 per cent. bonds of $100, $500 and $1,000 each. Interest is 
payable February 1 and August 1, and the principal is repayable February 1, 1957, 
while the company may redeem all or any of the bonds at 105 per cent. and accrued 
interest on any interest date, on ninety days notice. The bonds are a first lien on the 
tunnels and railroads of the company, except as regards the property pledged to the 
New York and Jersey Railroad bonds above-mentioned. All payments are made in 
New York in United States gold coin, free of United States government, state, 
county or municipal taxes, or, at the option of the holder, in sterling (by the Guarant 
Trust Company of New York, 33-5, Lombard Street, E.C.3), at the fixed exchange o 
$4.863 to the £. The bonds are to bearer, but may be registered as to principal only 
at the Chase National Bank, 57, Broadway, New York, and registered bonds can be 
re-exchanged to bearer ; a fee of $1 for each new bond issued, together with a sum 
sufficient to reimburse for stamp tax, &c., may be charged. The total authorised 
is $65,000,000, of which sufficient is reserved for the retirement of the above- 
mentioned New York and Jersey Railroad bonds, certain car trusts, and real estate 
mortgages ; $12,901,000 is reserved for additions, betterments and equipment, as well 
as for extensions, subject to certain conditions as to appropriation of net income 
to interest upon the new first mortgage bonds; and $6,000,000 for extensions to 
the Grand Central Railway Station on special conditions. The bonds are quoted in 
the official list ; latest price, 894. f 

$33,102,000 Adjustment income 5 per cent. mortgage bonds of $500 and $1,000 each, with interest 
payable April 1 and October 1, and the principal repayable February 1, 1957, with the 
option to the company to redeem the bonds (now) on any interest date, at par, ninety 
days’ notice of redemption being required. The mortgage provides that interest is to 
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be cumulative as from January 1, 1920—for payments made on these bonds, see below. 
The bonds are secured on the same properties as, but subject to, the first lien and 
refunding mortgage bonds. All payments are made in New York, free of United 
States government, state, county or municipal taxes, or in London at the fixed exchange 
of $4,865 to the £ (by the Guaranty Trust Company of New York, 33-5, Lombard Street, 
H.C.3). “The bonds are to bearer, but may be registered as to principal only at the 
Chase National Bank, 57, Broadway, New York, and registered bonds can be 
re-exchanged to bearer; a fee of $1 for each new bond issued, together with a sum 
sufficient to reimburse for stamp tax, &c., may be charged. The authorised amount 
of the adjustment income mortgage bonds is $33,574,000. The bonds are quoted in 
the official list ; latest price, 603. 
$858,000 Real estate mortgages. 


The accounts are made up annually to December 31, and submitted in New York in June. 
Interest on the New York and Jersey bonds and the first lien and refunding mortgage bonds is 
being regularly paid, and the adjustment income mortgage bonds received on October 1, 1913, 
interest at the rate of 2 per cent. per annum for the five months ended June 30, 1913, and on April 1 
and October 1, 1914, 1915 and 1916, 2 per cent. per annum for the half-years ending respectively three 
months previously. There was then no interest payment until April, 1921, when 2 per cent. was 
distributed on account of the second half of 1920. Interest on these bonds having become cumulative 
as from January 1, 1920, there were at December 21, 1920, arrears of 3 per cent. in respect of the year 
1920 ($993,060) ; in October, 1921, 25 per cent. was paid, Heaving to June 30, 1921, arrears of 3 per 
cent. For the eleven months to December 31, 1913, the amount available for the payment of interest 
on the adjustment income mortgage bonds was $619,776; for the year 1914, $720,506; for 1945, 
$641,132; for 1916, $332,184, after appropriating $390,000 to reserve for contingencies; for 1917, 
$1,847, after appropriating $685,000 to reserve for contingencies ; for 1918, $3,597, after appropriating 
$660,000 to reserve for contingencies; for 1919, $23,562, after appropriating $640,000 to reserve for 
contingencies ; and for 1920, $596,731, after appropriating $653,000 to reserve for contingencies, and 


_ after charging $993,060, balance of cumulative interest unpaid on the income bonds (see above), there 


was at the end of that year a debit to profit and loss of $1,058,369. Reserve for contingencies, 
$3,028,000. 


Hull and Barnsley and Great Central Railways Joint Committee.—The line is the joint property of 
the Hull and Barnsley and Great Central Railway Companies, in whose returns the capital is included. 


Hull and Barnsley Railway Company (See also North Eastern Railway Company, Railways Act; 
1921).—Directors: Col. C. W. Trotter, C.B. (Chairman), J. H. Fisher (Deputy-Chairman), H. T. 
Anstruther, Lord Hamilton of Dalzell, K.T., R. H. Micks, G. H. Smith, E. Watkin (General 
Manager), J. H. Hargreaves and HE. EH. Keighley, the last two being appointed by the corporation 
of Hull. Secretary: J. F. Hyde. Offices: Charlotte Street, Hull.—The company was incorporated 
in 1880 as the Hull, Barnsley and West Riding Junction Railway and Dock Company, and in 
1905 the name was changed as above. The authorised capital, including loans, is £11,580,563, 
and £3,300,000 has been issued in consolidated stock; £750,000 in 34 per cent. preference stock 
(the dividends are contingent on the profits of each year ending December 31, and the stock is 
redeemable, at the option of the company, at 108 per cent. at any time on six months’ notice) ; 
£750,000 in 4 per cent. preference stock, issued in 1907 and since (the stock ranks after the 3} per cent. 
preference stock, the dividends are contingent on the profits of each year ending December 31, and the 
stock is redeemable, at the option of the company, at 110 per cent., at any time, on six months’ 
notice); £1,578,947 in first 3 per cent. debenture stock; and £2,000,000 in second debenture 
stock, bearing interest at 3 per cent., and additional interest at 1 per cent., the latter being 
contingent on the profits of each year ending December 31. There are also—rent-charges, the 
capitalised value of which is £82,655; and loans, at 34 and 8% per cent., for £1,831,617 while at 
December 31, 1921, there was a debit to capital account of £476,881. The company’s act of 1899 
provides for the payment of the additional interest (1 per cent.) on the second debenture stock 
and the dividend on the preference stocks out of the profits of each half-year, but any shortage 
in the June half is to be made up out of the profits of the December half-year. Interest on both 
classes of debenture stock is payable January 1 and July 1, the excess rate on the second debenture 
‘stock being now distributed half-yearly. 


A preliminary scheme has been formulated for amalgamation with the North Eastern Railway 


_ Company under the provisions of the Railways Act, 1921 (se; North Eastern Railway Company). 


Under the terms of the scheme, which is subject to the approval of the proprietors and the sanction of 


the Railways Amalgamation Tribunal, the debenture and preference stockholders of the Hull and 
Barnsley Company would receive securities to give a return equal to that now being received, and the 


Hull and Barnsley consolidated ordinary stockholders would get £55 North Eastern Consols for every 
£100 held. Thus for £1,5/8,947 of Hull and Barnsley 3 per cent. first debenture stock there would be 


| issued £1,578,947 North Eastern Railway 3 per cent. debenture stock; for £2,000,000 Hull and 
_ Barnsley 3 per cent. plus 1 per cent. additional second debenture stock, £2,000,000 3 per cent. deben- 


ture stock and £500,000 4 per cent. preference stock of the North Eastern Company ; for £750,000 
Hull and Barnsley 34 per cent. preference stock, £656,250 North Eastern 4 per cent. preference stock ; 


for £750,000 Hull and Barnsley 4 per cent. preference stock, a similar amount of North Eastern 


4 per cent. preference stock ; and for £3,300,000 Hull and Barnsley consolidated stock £1,815,000 


_ North Eastern Consols. 


The accounts are made up annually to December 31, and submitted in February, an interim 


- dividend (in 1921 of 1} per cent.) being paid in August. The railway (65% miles in length) and dock 


were opened in July, 1885, and the opening of a branch to Wath in 1902 and other small additions 
increased the mileage to 79. The preference dividend is being regularly paid, in February and August. 
For 1913 the distribution on the ordinary stock was 33 per cent. ; for 1914 and 1915,2 each time ; for 
1916, 3; for 1917, 33; for 1918, 1919 and 1920, 43; and for 1921, 43. In respect of 1921, £41,000 was 
transferred to revenue from the compensation rece:vable under the Railways Act, 1921. General 


veserve funds, £142,645; railway depreciation fund, including deferred maintenance, £424,518 ; 
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docks depreciation fund, £177,615; contingencies fund, £47,229; insurance fund, £36,027 ; compen. 
sation fund (Railways Act, 1921), £132,421; carried forward, £16,524. 

Voting power, one vote for every £10 of ordinary or preference stock up to £100, one for 
every £50 additional up to £1000, and one for every £100 beyond. Director’s qualification, £500 
of stock other than debenture. Transfer form, common ; fee, 2s. 6d. per deed; in transferring stock, 
no fractions of £1 are accepted. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Secretary Junction, Hull. Telephone number, 2960, Hull. The company is quoted in the official list. 
Latest prices-—consolidated (ordinarv), 44; first debenture stock, 554; 34 per cent. preference, 595. 


Humber Commercial Railway and Dock Company (Sce also North Eastern Railway Company, Rail- 
ways Act, 1921).— Directors : Rt. Hon. Lord Faringdon (Chairman), R. N. Sutton-Nelthorpe and Rt. ‘Hon. 
Lord Stuart of Wortley, K.C. Secretary: J. A. Campbell. Office: Marylebone Station, N.W.1.—The 
company was incorporated in 1901, and has an authorised capital of £2,300,000 in shares of £10, 
£300,000 being in special guaranteed redeemable shares, and £2,000,000 in ordinary shares, and the 
whole amount has been issued and called up. There are also £719,000 7 per cent. debentures held by 
the proprietors of this company and the Great Central Railway; (the total borrowing powers being 
£766,656, from wh‘ch £46,667 falls to be deducted in respect of interest pa’d out of capital) ; the interest 
dates are January 1 and July 1, and the principal is repayable at par July 1, 1930; these 
debentures formerly carried 4 per cent. interest, and were repayable July 1, 1920, but in 1920 
the rate of interest was increased to 7 per cent., and the date of repayment extended to July 1, 
1930. The works were completed in. May, 1912, and the dock undertaking has been leased to 
the Great Central Railway Company for 999 years upon terms which secure to the holders of 
the special guaranteed shares a minimum dividend at the rate of 4 per cent. per annum, this being 
guaranteed by the Great Central Company, and 4 per cent. per annum on the ordinary shares, also 
guaranteed by the Great Central Company. A dock terminal of 3d. per ton on all coal, coke and 
similar mineral traffic passing into the dock, to an amount not exceeding 1,440,000 tons per annum, 
is to be set aside, under the agreement with the Great Central Company, towards providing a 
dividend up to 6 per cent. on the guaranteed shares, which are redeemable at any time (now) on 
six months’ notice, at 140 per cent. The railway is 15 miles in length. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 2 per cent. on both classes of shares) being paid in August. Interest on all.the share 
capital issued at the rate of 4 per cent. per annum was paid during construction—3 per cent. by the 
company itself under its act of parliament, and 1 per cent. per annum by the Great Central Company. 
For the half-year to December 31, 1912, and the nine years to 1921 the maximum rate of 6 per cent. 
per annum was paid on the guaranteed shares, and the ordinary shares received 4 per cent. per annum. 
Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, 5s. Telegraphic 
address, Eros, Rail, London. Telephone number, 6800 Paddington. The shares are quoted in the 
official list. Latest prices—ordinary, 63; guaranteed, 10; debentures, 99. 


Hutton Magna Light Railway Company.—<According to the government returns for 1920, the 
authorised capital is £21,000, of which £320 had, at December 31, 1920, been issued as ordinary. At, 
that date construction had not begun. 

Illinois Oentral Railroad Company.—Directors: C. H. Markham (President), J. O. Armour, 
J. W. Auchincloss, H. W. De Forest, R. W. Goelet, W. A. Harriman, R. 8. Lovett,, F. O. Lowden 
(ex-officio) W. Luttgen, C. A. Peabody, J. G. Shedd, P. Stockton and C. Vanderbilt. Office: 
Chicago.—The accounts are now made up annually to December 31, and submitted in April in 
Chicago, but all dividend and interest payments, other than in regard to the sterling issues, are made in 
New York. The average number of miles operated is 4,799. For each of the eight years to June, 1912, 
the dividend was 7 per cent. ; for 1912-13, 6; for 1913-14, 1914-15 and 1915-16, 5; forthe half-year to 
December 31, 1916, 3; for the year 1917, 74, including 1 per cent. extra; and for 1918, 1919 and 
1920, 7. After payment of the dividend for 1920, and appropriating $716,586 from -urplus for various — 
purposes, the credit to profit and loss of $21,151,948 brought down was increased to $27,135,232. On 
account of 1921 quarterly dividends of 1? per cent. each were paid in June, September and December, 
1921, and a similar payment is to be made on March 1, 1922. In May, 1908, the shareholders were 
offered the right to subscribe for new shares to the extent of 15 per cent. of their holdings at par, and 
the rights of subscription on this issue were reckoned as worth $4 per old share. At December 31, 
1920, the total funded debt outstanding was $257,306,145, in addition to which $42,802,700 was owned . 
by the company. Further, in June, 1921, $8,000,000 of fifteen-year 6} per cent. secured gold bonds 
were issued in New York. The issues of capital known here are the following, all of which, except the 
$8,377,000 St. Louis division and terminal 334 per cent. bonds, $4,998,000 of St. Louis division and 
eae gt 3 per cent. bonds, and the 5 per cent. gold equipment trust certificates, are quoted in the 
official list :— 7 
$109,296,000 Shares of $100. Dividends may be received in London through the Bank of England in 

sterling at the current rate of exchange, less British income tax, on communicating 
with the secretary at the company’s office in New York. Latest price, 113. 
In February, 1922, it was announced that the company will create $50,000,000 7 per 
cent. preferred stock which will be convertible into common stock, the proceeds 10 be 
devoted, to electrification of the Chicago lines, &c. 
£500,000 Four per cent. sterling bonds of £200 each, with coupons payable April 1 and October 
1, and redeemable April 1, 1951. Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, now make the payments. These bonds formerly carried 6 per cent. interest, 
and fell due April 1, 1895, but holders had the option, on payment of 5 per cent. 
premium, of renewing them at 4 per cent. interest until 1951. Latest price, 864. 
£1,053,200 Three-and-a-half per cent. sterling bonds of £200 each, of which £1,000,000 was issued 
in August, 1886, by Messrs. Baring Brothers and Co. (now Baring Brothers and Co., 
Limited), 8, Bishopsgate, E.C.2, at £197 per bond. Coupons are payable January 1 
and July 1, and the principal is repayable July 1, 1950, all payments being made 
by Baring Brothers and Co., Limited, at the above address. The issue forms part of 
a total authorised of £1,800,000, and as security a like amount of Chicago, St. Louis 
and New Orleans Railroad 5 per cent. bonds is deposited in trust. Latest price, 78). 


$9,989, 700 


$5, 499, 000 


$15,000,000 


$3,000,000 


$24,929,000 


£500,000 


$23,732,000 


$8,377,000 


$4,998,000 


$40,740,000 
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Illinois Central Leased Line 4 per cent. shares of $100 (balance outstanding of 
$10,000,000 issued), with interest payable January 1 and July 1. Against each share 
of this title the company holds a given share of the capital stock of the Chicago, 
St. Louis and New Orleans Railroad, and should the Illinois Company at any time 
default in regard to interest, such shares are to be surrendered to the holders of 
the Leased Line certificates. These shares were issued in 1882-3 as a bonus to the 
proprietors. Latest price, 834. 

Three-and-a-half per cent. first mortgage gold bonds of $1,000 each, with interest 
payable January 1 and July 1 as regards $2,499,000, and April 1 and October 1 as 
regards $3,000,000, and the principal repayable January 1, 1951, and April 1, 
1951, respectively, all payments being made in gold. These bonds were issued under 
the main line mortgage of 1874. The bonds are to bearer, but may be registered 
as to both principal and interest in New York without fee; bonds once registered 
must remain so, Latest prices—$3,000,000 loan, 903 ; $2,499,000 loan, 914. 

Fourpercent. gold bonds of $1,000 and $500 each. Of this amount $5,000,000 was offered 
in London, New York and on the Continent in .February, 1888—in London, by 
Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at £207 per bond ; and $2,000,000 was 
offered in London only in April, 1890, by Messrs. Speyer, at £208 per bond. Interest 
is payable April 1 and October 1, and the bonds fall due April 1, 1952, all payments 
being made in gold. The bonds are secured by the deposit with trustees of 
$16,350,000 5 per cent. first mortgage gold bonds of subsidiary companies. The 
bonds are to bearer, but may be registered as to both principal and interest in New 
York without fee ; bonds once registered must remain so. Latest price, 944. 

Four per cent. Cairo Bridge bonds of $1,000 each, issued in May, 1892, in Londori—by 
Messrs. Speyer Brothers, 7, Lothbury, E.C.2; at the price of £199 per bond—New 
York, Frankfort-on-Main and Amsterdam. Interest is payable June 1 and 
December 1, and the principal is repayable December 1, 1950, all payments 
being made in United States gold coin. The bonds are to bearer, but may be 
registered as to both principal and interest in New York without fee ; bonds once 
registered must remain so. The bonds are specially secured by the deposit in trust of 
$3,000,000 Chicago, St. Louis and New Orleans Railroad Company’s 5 per cent. first 
mortgage Cairo Bridge bonds, while the Dlinois Central Company also conveyed to 
the saine trust its interest in the Cairo Bridge and in the approaches thereto. The 
bridge and the Kentucky approach have been leased by the Chicago, St. Louis and 
New Orleans Company to the Illinois Central Company until the year 2282 for a net 
rental of $180,000 per annum. Latest price, 944. 

Four per cent. gold bonds of $500 and $1,000 each, outstanding balance of $25.000,000, 
of which $4,000,000, was offered in London, New York, Frankfort-on-Main and 
Amsterdam in October, 18983—in London by Messrs. Speyer Brothers, 7, Lothbury, 
E.C.2, at £194 per bond. Interest is payable May 1 and November 1, and the 
principal falls due Novernber 1, 1953, all payments being made in United States 
gold coin. The bonds are to bearer, but may be converted into bonds registered 
as to both principal and interest in New York without fee; bonds once registered 
must remain so. - The issue is limited to $25,000,000, and is specially secured by 
the deposit of certain securities, created by the Louisville, New Orleans and Texas 
Railway Company, which company is now incorporated with the Yazoo and 
Mississippi Railroad Valley Company; these securities are of a nominal value of 
$35,840,000, out of a total of $36,004,000. Latest price, 913. 

Three per cent. first mortgage bonds of £200 each, under the main line mortgage of 1874 
Coupons are payable March 1 and September 1, and the principal is to be repaid 
March 1, 1951, all payments being made by Baring Brothers and Co., Limited, 8, 
Bishovsgate, E.C.2. Latest price, 703. 

Louisville division and terminal first mortgage 33 per cent. bonds of $1,000 and 
$500 each, of which $10,000,000 was issued in January, 1898, in London—by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at the price of £196 15s. per bond 
of $1,000—New York and on the Continent. Interest is payable January 1 and 
July 1, and the principal falls due July 1, 1953, all payments being made ir 
gold coin. The bonds form part of a total authorised of $25,000,000, and are secured 
upon the Louisville division. The bonds are to bearer, but may be registered as to 
both principal and interest in New York without fee; bonds once registered must 

“remain so. Latest price, 84. 

St. Louis division and terminal first mortgage 34 per cent. bonds of $1,000 and 
$500 each, of which $5,000,060 was issued in January, 1898, in London—by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at the price of £196 15s. per bond 
of $1,000—New York and on the Continent. Interest is payable January 1 and 
July 1, and the principal. falls due July 1, 1951, all payments being made in 
gold coin. The bonds form part of a total authorised of $10,000,000, secured upon 
the St. Louis division. The bonds are to bearer, but may be registered both as to 
principal and interest in New York without fee ; bonds once registered must remain so. 
Latest price in New York, 765. 

St. Louis division and terminal first mortgage 3 per cent. bonds of $1,000 each. These 
bonds (part of a total authorised of $5,000,000) were issued under the same mortgage 
as the foregoing $8,377,000, but were not offered in London, and apart from the rate 
of interest they are in all respects similar to the foregoing. ; 

Refunding mortgage 4 per cent. gold bonds of $1,000 each, with interest payable May 1 
and November 1, and the principal repayable November 1, 1955, with the option t° 
the company to call the bonds for repayment at 1073 per cent. and accrued interest 
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on any interest date thereafter. The bonds form part of a total authorised of 
120,000,000, of which $59,026,000 is reserved to retire a like amount of prior lien 
bonds, and $20,234,000 is reserved for additional main track real estate purchases, 
improvements, &c. The bonds are to bearer, but may be registered, in New York 
without charge, as to principal only, or as to both principal and interest, and fully 
registered bonds are reconvertible into coupon bonds, the fee for reconversion into 
coupon bonds being $1 per $1,000 bond. Latest price, 975. : 


$1,050,000 Five per cent. gold equipment trust certificates, outstanding balance of $3,500,000 issued 
in August, 19183, with interest payable February 1 and August 1, and the principal 
repayable by August 1, 1923, in half-yearly instalments of $175,000 each. 


Illinois Central Railroad Company and Chicago, St. Louis and New Orleans Railroad 
Company.—Office : 32, Nassau Street, New York.—In December, 1913, an issue of £1,000,000 ($5,000,000) 
joint first refunding mortgage 5 per cent. bonds of the Illinois Central Railroad Company and the 
Chicago, St. Louis and New Orleans Railroad Company was made in London and New York; prior to 
the issue of the prospectus subscriptions had been received for £330,000 of the issue, and these 
applications were allotted in full upon the terms of the prospectus, while applications in London were 
for sterling bonds only, and in New York for dollar bonds only. Applications were received here 
by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, at the price of par and accrued 
interest from December 1, 1913, to January 7, 1914. The bonds are of £100 and £200 each (series B)” 
in London, and $500 and $1,000 (series A) in New York; the interest dates are Jun «1 and December 1, 
and the bonds are to be repaid December 1, 1963, but the two series (but not any }‘art of either series) 
may each be redeemed at the option of the Chicago, St. Louis and New Orleans Railroad Company at 
110 per cent. and accrued interest (now) on any interest date, subject to ninety days’ notice. 
The bonds are the joiit and several obligation of the Illinois Central Railroad Company 
and the Chicago, St. Louis and New Orleans Railroad Company, and are secured by mortgage on 
about 1,512 miles of railroad (in addition to trackage and leaseholds), including a bridge over the Ohio 
River at East Cairo, Kentucky, with its Kentucky approach, and on terminal properties in New 
Orleans, Louisville, Memohis, Evansville, &c., subject. to existing liens to meet which, at or before 
maturity, provision has been made in this mortgage. The total authorised of the first refunding 
mortgage bonds is $120,000,000, of which $33,348,100 was to be applied to reimburse the Illinois 
Central Railroad Company and its subsidiaries for advances made for improvements, terminal 
properties, &c., $50,132,000 was to be used in refunding or retiring a like amount of prior mortgages, 
and $36,519,900 for future improvements, betterments, construction or acquisition of additional 
properties. The bonds disposed of in December, 19138, form part of the $33,348,100 issued, as stated 
above, for improvements, acquisitions, &c., made by the Illinois Central and its subsidiaries ; the whole 
amount has been issued, and at December 31, 1920, $29,987,445 was outstanding in the hands of the 
public. Payments on the sterling bonds are made in London (by Baring Brothers and Co., 
Limited), or in New York at the exchange of $4.85 per £ sterling, and payments on the 
dollar bonds are made in New York. All payments are to be made in gold free from state, 
territorial, county, or municipal taxes (except federal income taxes), and ‘‘we are advised by 
counsel that coupons and interest from bonds, the property of a non-resident alien, are not 
subject to the federal income tax.” Sterling bonds may be registered as to principal only 
at the offices of Baring Brothers and Co., Limited, on payment of ls. per bond, and may 
be re-exchanged for bearer bonds for the same fee; dollar bonds may be registered as to principal 
at the head office in New York and discharged to bearer, or fully registered (i.e. principal and 
interest) free of charge, and fully registered bonds may be reconverted into coupon bonds upon 
payment of $1 per $1,000 of bonds. Sterling bonds are exchangeable for dollar bonds at the fixed 
exchange of $4.85, that is, upon payment to the company of $30 per £200 bond or $15 per £100 bond 
with adjustment of interest. The sterling bonds are quoted in the official list to the extent of 
£130,077 ; latest price, 1053. 


Interborough Rapid Transit Company.—Dzurectors : A. Belmont (Chairman), F. Hedley (President 
and General Manager), M. Belmont, E. J. Berwind, M. N. Buckner, T. De W. Cuyler, C. E. Dunlap, 
H. M. Fisher, H. D. Gibson, W. L. Pepperman, F. de C. Sullivan, Brig.-Gen. G. E. Tripp and 
Brig.-Gen. C. Vanderbilt. Secretary; H. M. Fisher. Office: 165, Broadway, New York.—The company 
was incorporated under laws of the state of New Yorkin May, 1902, and leases and operates the existing 
subways and the Manhattan Elevated railways in New York City. In March, 1913, a fresh contract 
was entered into with the city of New York involving extensions and improvements to the existing — 
systems, and new subways to be constructed jointly by the city and the company, and leased by the 
city to the company for a term of 49 years, beginning January 1, 1919 (extended from 1917) ; the city 
has reserved the right upon notice, at any time after the expiration of ten years, to retake certain 
properties upon making payment therefor as specified in the lease, and under the new agreement existing 
leases are modified, so as to expire contemporaneously with the lease of the new subways, but are not 
subject to termination by notice, except portions thereof. The authorisations and licences for the con- 
struction of elevated railway extensions are for a period of 85 years from the beginning of operation, 
subject to the right of the city to take back the property at any time after the expiration of ten years 
from the commencement of operation. 

The company’s original road, subway and elevated lines amount to 73 miles of track, and new lines 
constructed or to be constructed jointly by the city and the company will total 147 miles, while the 
Manhattan elevated railway comprises 131 miles of track. 

Under a pooling agreement with the city, which became effective January 1, 1919, all the receipts 
of the old and new lines oi the Interborough system, with the exception of the old clevated lines, ‘ will 
be placed ina common pool, from which will be deducted taxes, maintenance, operating expenses, 
depreciation, the company’s preferential allowances, and interest and sinking fund payments upon the 
city’s and the company’s investments in the new lines.” Remaining revenue will be divided equally 
between the city and the company. Arrears of pryments (‘‘ preferential allowances”) to the company 
(with compound interest) are payable—as rcgards the revenues both of the subways and of the elevated 
lines—before the city receives the following payments: from surplus profits of the subway system, a 
sum sufficient to give the city areturn upon the capital invested by it (for constraction purposes) equal 
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to the return received by tne company, any excess to be divided equally between the city and the 
company ; and from surplus profits of the elevated system, an equal share with the company. 

_Application was made in August, 1921, for the appointment of a receiver, and a protective com- 
mittee was formed in the interests of the bond- and noteholders. Early in 1922, however, the applica- 
tion was withdrawn. 

Late in September, 1921, the New York City Transit Commission published a scheme tor the read- 
justment and merger of the street railways and rapid transit lines of New York, involving eventual 
city ownership without cost to the city by amortisation out of earnings of the valuations fixed by the 
Transit Commission. The scheme provides for the elimination of preferent‘al payments to existing 
companies (accumulations in this respect amounted at June 50, 1921, to $41,681,458, being $29,707,691 
due to the Interborough-Company and $11,973,767 to the Brooklyn Rapid Transit Company), and the 
surrender by the companies concerned of all ex‘sting leases and franchises, including perpetual 
franchises, with a view to placing company and city investments on a parity; tor the unification of 
the entire transit system ot greater New York under a board of control; and for the formation of a 
consolidated (holding) company which shall receive new leases in connection with the amortisation out 
of earnings of the purchase price in consideration of eventual municipalisation, and of three operating 
companies to be controlled by stock ownership by the consolidated company. 

The plan provides, in connection with the Interborough system (including the Manhattan elevated 
railroad), for the transfer and assignation of the leases to the consolidated company. bonds of which 
will be issued against the valuation of the properties concerned and exchanged for the securities held 
by the Interborough and Manhattan stockholders; the bonds of the consolsdated company will be 
amortised out ot revenue received by that company under new leases tobe granted by the city by way 
of payment for eventual municipalisation, and will be secured by specific lien on the properties 
transferred, as well as ona provision for maintenance of fares adequate to meet interest at 5 per 
cent. plus 1 per cent. for amortisation. The plan is proposed to be carried out ‘‘ with the consent of 
stockholders, or, failing that, by means of foreclosure saie.” 

Simultaneously with the 1913 contract with the city, consolidation of the company’s outstanding 
obligations was taken in hand, provision being also made for the further capital requirements. The 
share capital authorised and *issued is $35,000,000, of which $33,912,800 is owned by the Inter- 
borough Consolidated Corporation, formed in 1915 by a merger of the Interborough Metropolitan Com- 
pany and the Finance and Holding Corporation. Owing to the cessation of dividends in 1919 on 
the stock of the Interborough Rapid Transit Company, the Consolidated Corporation went ‘nto 
receivership, being unable to meet bond interest. (The holding company also owns a majority—viz., 
$15,054, 600—of the stock of New York Railways, also in receivership. ) 

In July, 1909, there were issued here through Messrs. J. 8S. Morgan and Co. (now Morgan, Grenfell 
and Co.), 22, Old Broad Street, E.C.2, and Messrs. Higginson and Co., 80, Lombard Street, 
#.C.3, $10,000,000 forty-five year 5 per cent. gold mortgage bonds, but these were called in 
for redemption on November 1, 1913; in June, 1913, the holders were offered the right of exchanging 
into new first and refunding mortgage gold bonds, the old bonds to be taken in exchange at 105 
and interest, while the new bonds were offered at the price of 98 and interest; and in October, 
1913, $30,000,000 of the first and refunding mortgage bonds were offered for sale through the above- 
mentioned firms, at 994 per cent., equivalent, at the exchange of $4.854 to the £, to £204 18s. 10d. 
per $1,000 bond, the bonds being simultaneously offered in New York. ‘The first and refunding 
mortgage bonds are for a total authorised of $300,000,000, ranking as a first lien upon all the 
leasehold and other rights of the Interborough Company; the amount issued is $161,504,000 
(excluding $60,479,000 pledged as collateral security for the three-year notes, as stated below), the 
bonds being of $1,000 each, with interest payable January 1 and July 1, and the principal repayable 
at par January 1, 1966, with the right to the company to redeem as a whole or in parts of not less 
than $500,000 at 110 per cent. and accrued interest on any interest date. A cumulative sinking 
fund of 1 per cent. per annum, commenced July 1, 1918, is to be applied by purchase under 
110 per cent. or by drawings at that price. The first and refunding mortgage bonds are to 
bearer, but may be registered as to principal only, at the company’s offices in New York, without 
fee, and such registered bonds can be exchanged back into bonds to bearer ; or bonds to bearer may 
be exchanged for fully registered bonds, in denominations of $1,000, $5,000 and $10,000, while such 
fully registered bonds can be re-exchanged into coupon bonds, the fee for which is $1 per bond for 
either operation. All payments are made in gold in New York City, free of ali taxes except income 
tax. In the event of the city exercising the right to take back any of the lines, ‘‘the moneys at any 
time so payable by the city will be sufficient to retire, at 110, outstanding bonds of an amount equal 
to the unamortised portion of the bonds issued for the construction and equipment of the line or lines 
to be recaptured by the city.” i 

In July, 1918, the United States Public Service Commission authorised the issue of additional first 
and refunding mortgage 5 per cent. bonds to the amount of $61,587,000, At the same time the Com- 
mission authorised the issue and sale at 954 of three-year 7 per cent. notes of the face amount of 
$39,416,000, secured by the pledge of $60,032,000 of the first and refunding mortgage bonds referred 
to above. On September 1, 1921, the $38,144,400 of these notes then outstanding fell due; offer of 
renewal for one year with an increase of interest to 8 per cent. was made by the company and accepted 
by holders of over 94 per cent. (up to December, 1921) of the notes. The notes are convertible into 5 
per cent. bonds deposited as security therefor at 873 per cent. of the face value of the bonds. 

The accounts are made up annually to June 30. For the year to June 30, 1911, 10 per cent. was 
paid, including an extra dividend of 1 per cent. ; for 1911-12, 15, including an extra 5 ; for 1912-13, 12, 
including an extra 2; for 1913-14, 15, including an extra 5; for 1914-15, 20, including an extra 10; 
for 1915-16 and 1916-17, 20; for 1917-18, 174; for 1918-19, 5; and for 1919-20 only interest charges 
were met, and at June 30, 1920, a credit balance of $7,093,100 was carried forward, as against 
$10,152,092 brought down. First and refunding mortgage bonds for $160,585,000 are quoted in the 
official list ; latest price, 724. 


Inter-Continental Railway Company, Limited,—Dzrectors ; O. E. Bodington (Paris), G. Clavére- 
Peyré (Paris, Secretary), G. Fliche (Paris), Baron A. Mercurio (Paris), Capt. D. V. Pirie, Comte 
B. de Puchesse (Paris), L. Ravier (Paris), and Comte A. de Vallombrosa (Paris). Office: 6, Boulevard 
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des Capucines, Paris. Registered Office: 110, Cannon Street, E.C.4.—The company was registered 
December 23, 1902, to take over the undertaking of the Channel Bridge and Railway Company, 
Limited, and was firstly “‘to elaborate a plan for crossing the channel by means of ferry boats 
between Calais and Dover, and secondly, to effect the crossing by the same means of the lower Seine 
in connection with the railway from Havre to Pont Audemer.” A company—the Channel Ferry 
(Dover) Company—has been formed to carry out the first part of the programme, and in that concern 
the Inter-Continental Company holds 4,000 fully-paid shares of £5. According to an agreement made 
on March 4, 1918, with Mr. Michel Mercurio, the company sold to the latter all its plans, estimates, 
researches, concessions or applications for concessions, patents, contracts and generally all its rights of 
whatsoever nature within the limits of the lines of ferry boats projected between Dieppe and Newhaven 
and Calais and Dover, excepting therefrom certain rights of action which the company may possess 
against a body of contractors, and the shareholding of the company in the Channel Ferry (Dover) 
Company, the consideration for the above sale being 800 founders’ shares of the Société Centrale des 
Ferry boats. The company has also patented a refrigerator waggon for the conveyance of fruit and 
other perishable goods; the patent rights have been sold to another company, in which the Inter- 
Continental Company is interested. The authorised capital is £100,000 in shares of £1, of which 
£98,154 has been allotted and fully paid. There were also at June 30, 1913, loans for £4,188. — 


The last accounts received were for the year to June 30, 19138, and at that date there was a balance 
at credit of profit and loss of £17,390. No later accounts have been received in London, but this 
notice has been officially revised.. Voting power, one vote for every share. Director’s qualification, 
200 shares. ‘Transfer form, common ; fee, 2s. 6d. 


international Railways of Central America.—Directors: M. C. Keith (President), H. M. Keith 
(Vice-President), L. Hagenaers, H. H. Hanson, R. W. Hebard, E. 8S. Hyde (Secretary and Treasurer), 
R. Keilhauver, H. I. Miller, B. W. Palmer and A. W. Preston. Ofice:17, Battery Place, New York.—The 
company was incorporated on June 8, 1904, under the laws of the state of New Jersey, U.S., under the 
title of the Guatemala Railway Company (name changed, April, 1912), for the purpose of constructing 
and acquiring railways in Central America, and has concessions from the governments of Guatemala 
and Salvador, which authorise gold freights and passenger rates on all railways constructed and ac- 
quired in both countries. Both concessions were granted a right of way 100 feet wide the whole length 
of the line, and a greater width where required for the purposes of the railroad. The concession from 
the government of Guatemala is perpetual, with the right to the government to take over the railroads 
at the end of 99 years at a valuation to be arrived at by arbitration, while the concession from the 
government of Salvador is for 99 years, at the end of which time the railroads become the property 
of the government without payment, and the government has the right to take over the railroads 
at the end of 70 years at a valuation to be arrived at by arbitration. Both concessions give exclusive 
rights of railroad construction within a zone of 20 miles on each side of its lines and the preferential 
right to construct other railroads in the respective countries. Both countries have granted freedom 
from taxes, duties and imposts on all machinery, rolling stock, &c., required for the construction, 
equipment and maintenance of the railroads, as well as freedom from stamp duties. The railroads 
may be operated by steam er electricity in both countries. In 1904 the government of Guatemala 
contracted to transfer to the company, free of cost, the railroad constructed by the government from 
Puerto Barrios to E] Rancho, a distance of 130 miles, when the company should have completed the 
railroad from El Rancho to the city of Guatemala; the condition was fulfilled and the transfer made 
in 1908. 

The company now operates 578 miles of line, including 1394. miles of railroad in Salvador, connecting 
La Union with the Lempa River, Lempa with Zacatecoluca, and Santo Domingo with Santa Cruz, Michapa. 
The Salvador government granted the company a subsidy of $7,000 gold for every kilometre ($11,200 per 
mile) of railroad constructed, this subsidy being guaranteed by 14 per cent. of certain specified import 
duties and by $6 gold per ton of coffee exported ; this subsidy has been regularly paid. The Guatemala 
government granted a subsidy of $12,000 gold per mile on certain railways and $5,000 gold per mile 
on other railways. Further, the company has been granted a block of 22 acres of land for 
terminals, and owns in addition a block of 42 acres about three-quarters of a mile from the city. 
The company has entered into a contract with the United Fruit Company for the carriage of the 
whole of its product within the region served by the railway. It is the intention of the company, 
‘when deemed advisable, to construct other lines up to a total, with those already in operation and 
under construction, of about 800 miles. 


The authorised capital is $40,000,000, $10,000,000 being in 5 per cent. cumulative participating — 


preferred shares (entitled also to share equally in all dividends paid in any year, after 5 per cent. has 
been distributed on both preferred and ordinary), and $30,000,000 in common shares, and the whole 
amount has been issued and paid up. In May, 1912, Messrs. Dunn, Fisher and Co., 41, Threadneedle 
Street, E.C.2, invited applications for the purchase at 95 per cent. of £1,000,000 ($4,866,666) 5 per cent. 
first mortgage bonds, the bonds being offered simultaneously in Brussels. The bonds form part of a total 
authorised of £4,500,000 (subject to increase to £6,000,000 for the purpose of acquiring, constructing 
and equipping lines of railway in the republics of Honduras and Nicaragua) ; they are a first mortgage 
and charge on all the properties of the company, subject to $5,580,000 of bonds now outstanding, 
which have a prior charge on 142 miles of railway; £1,234,600 of the first mortgage bonds is 
reserved for the purpose of acquiring or repaying the above-mentioned $6,000,000 of prior bonds, and 
£2,265,400 for the acquisition, construction and equipment of other lines in Guatemala and Salvador. 
The bonds are of £20 and £100 each, have coupons payable May 1 and November 1, in London by 
Hambros Bank, Limited, 70, Old Broad Street, E.C.2, or by the Empire Trust Company, 41, 
Threadneedle Street, E.C.2, or at the holder’s option in New York at the fixed exchange of 
$4.863 to the £, or in Paris and Brussels at the fixed rate of 25°25 francs to the £, and are 
repayable on May 1, 1972, from a sinking fund of 4 per cent..per annum, beginning in 1922, 
to be applied to purchases in the market or by tender at or under par and accrued interest, or 
by annual drawings at par, while the company has reserved the right to.redeem the whole of the 
bond issue at any time at 1025 per cent. and accrued interest on six months’ notice. All payments 
are to be made free of taxes levied in Central America or in the United States of America. It has 
been agreed between the company and the bankers that the company cannot issue any further 
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bonds or create further fixed charges unless the total fixed charges on the bonds issued and proposed to 
be issued shall be at least twice covered by the net earnings of the railway for the preceding twelve 
months. The proceeds of the £1,000,000 offered in May, 1912, were to be used in part payment of 
railways recently acquired and in the construction of other railways, docks, terminals, &. Amount 
of bonds outstanding, $4,687,721 (£963,180). There are also $1,206,500 preferred dividend 6 per cent. 
ten-year notes, repayable February 15, 1927, $2,000,000 preferred dividend 6 per cent. 15-year notes 
repayable June 15, 1936 (see below), and a debt to an affiliated company of $421,871. ; 

The accounts are made up annually to December 31. The company commenced to pay quarterly 
dividends at the full rate of 5 per cent. per annum on the preferred shares in August, 1912, and this 
rate of distribution was continued to August, 1914, but on February 15, 1917, provision was made 
for the payment of all dividends due to that date on the preferred shares, amounting to 124 per cent. 
by the issue of $1,250,000 6 per cent. dividend notes, due February 15, 1927—on these notes the 
Inland Revenue authorities have fixed 70 per cent. of their nominal value as the basis for income tax, 
chargeable at the rate of 6s. in the £. In 1916, after meeting interest charges, there was a surplus of 
$796,936, increasing a credit to profit and loss brought down to $1,578,187; in 1917, after meeting 
interest charges, there was a surplus of $576,332, while after deducting $1,250,000 paid in 10-year 
notes to the preferred shareholders, as stated above, the credit balance of $1,578,187 brought down 
was reduced to $745,659; in 1918, after meeting interest on the funded debt and on the dividend notes, 
the credit balance brought down was increased to $1,177,668 ; in 1919 further increased to $1,484,532 ; 
and in 1920 to $2,134,850. The preferred dividend for the four years to February 1, 1921, was satisfied 
in June, 1921, by the issue of $2,000,000 6 per cent. 15-year notes, repayable June 15, 1936. In the 
year 1921 the tratfic receipts were £804,732, compared with £802,625 in 1920. The company (excluding 
notes) is quoted in the oificial list. Latest prices—eommon, 4}; preferred, 26; bonds, 604; 0-year 
notes, 624; 15-year notes, 40. 


oo 


- 
12 


Interoceanic Railway of Mexico (Acapulco te Vera Cruz), Limited. — Directors : W.S. Poole (Chair- 
man), F. Adams, Maj. A. C. Chamier, Lord Farrer (appointed by the Mexican Southern Railway, Limited) 
and R. Popkiss. Secretary: N. Stuart, F.C.1.S. Office: Finsbury Pavement House, E.C.2.—The 
company was registered April 30, 1888, to acquire concessions from the Mexican government for a railway 
about 255 miles in length, already constructed, and for an additional 239 miles of line to be constructed, 
The concessions confer the privilege of working the railways for a period of 99 years from February. 
1883, after which the railways are to pass to the state, which will then recognise charges on the 
railways to an extent not exceeding $10,000 per kilometre (about $16,000 per mile), bearing interest 
at 6 per cent. per annum until paid off; the rolling stock is to be paid forata valuation. There is no 
monetary guarantee, and no option of government purchase prior to the expiration of the concession. In 
1891 an agreement was entered into for the acquisition of a constructed railway, 48 miles in length, 
terminating at Matamoros Izucar, and forming a link in the route between Vera Cruz and Acapulco. 
As from January 1, 1910, the company took a long lease of the Mexican Southern Railway, Limited, 
and has also taken a long lease of the Mexican Hastern Railway Company, Limited, for terms of 
which see notices of those companies. The total mileage in operation at June 30, 1914, was 1,047, 
including 453 miles of leased lines, and the road is (normally) managed by the National Railways of 
Mexico, under an agreement now terminable at any time on six months’ notice from either side. The 
control of the railway has been in the hands of the de facto powers in Mexico since August, 1914, and 
up to February, 1922, no payments of compensation had been made to the company, nor had any 
earnings of the railway been handed over. ; 

The Interoceanic is one of the four companies controlling the Vera Cruz Terminal Company, 
Limited, which see. : 

The authorised capital is now £1,700,000 ordinary, £1,400,000 first preference, £1,000,000 second 
preference, £1,150,000 4 per cent. debenture stock, £1,300,000 45 per cent. second debenture stock and 
£470,000 7 per cent. B debenture stock, and the following issues have been made :— 


£1,700,000 Ordinary stock. 


£1,400,000 Five per cent. non-cumulative first preference stock. In 1908 all arrears of dividend to 
June 30, 1907, on the then existing £1,000,000 of 7 per cent. cumulative preferred 
shares were satisfied by the allotment of 100 per cent. of new second preference stock, 
and at the same time the old preferred shares were converted into £1,400,000 of 5 per 

_ cent. non-cumulative first preference stock. 

£1,000,000 Four per cent. non-cumulative second preference stock, allotted in 1908 in satisfaction of 
all arrears of dividend on the old preferred shares. 

£1,150,000 Four per cent. debenture stock, ranking as a first charge on the whole of the com- 

. pany’s undertaking. The total authorised is £1,150,000, of which £450,000 was 
reserv@d for the retirement (effected in 1908-9) of £400,600 of prior lien debentures. 
Interest is due Mareh 15 and September 15, and the principal is to be repaid 
September 15, 1950, the company, however, having the option of redeeming the stock 
on six months’ notice at any time at par. 

Interest due on September 15, 1914, and March 15, 1915, was paid in 5 per cent. 
deferred warrants (interest payable only on redemption of the warrants) ; for particulars 
as to the redemption of the deferred warrants, and aiso of fresh schemes of arrange- 
ment in regard to interest payments, see below. 

£1,300,000 Four-and-a-half per cent. second debenture stock. Of the amount named £150,000 was 
issued to holders of the old debenture stocks and the preferred shares of the com- 

pany in October, 1901, at 86 per cent., £1,000,000 was disposed of to the Mexican 

government at 90} in 1902 (£50,000 having been issued on November 30, 1902, and 

£950,000 on March 31, 1903, the date on which the A debenture stock was repaid, while 

this £1,000,000 of stock was subsequently sold to the National Railways of Mexico), 

and £150,000 was issued in July-August, 1911. The total authorised is £1,300,000, 

ranking as a charge on the company’s undertaking after the foregoing 4 per cent. 

_ debenture stock. The stock is secured by trust deed, and isrepayable at par in 1950, with 
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power to the company to redeem at 105 per cent. at any time (now) on six months’ 
notice; interest was non-cumulative until January 1, 1906, and was payable only 
out of surplus revenue until the B stock had received its full interest for 
five consecutive years (effected by the 1909-10 payment). Interest is now due on 
May 30 and November 30. : 

Interest due on May 30 and November 30, 1914, was paid in 5 per cent. deferred 
warrants (interest payable only on redemption of the warrants); for particulars as to 
redemption of the deferred warrants, and also of fresh schemes of arrangement in 
regard to interest payments, see below. 


£469,459 Seven per cent. B debenture stock, ranking next after the second debenture stock. 
Interest is payable only if earned, and is now cumulative, but was non-cumulative until 
for five consecutive years the revenue had been sufficient to provide the full interest on 
this stock. The stock is to be redeemed on September 15, 1950, but the company has 
power to pay it off at any time on six months’ notice at 120. For several years 
down to and inclusive of 1912-13 the full rate of interest was paid, but no payment 
has been made on this stock since December, 19183. 

In June, 1914, holders of the debenture stocks agreed, in consequence of the interruption to the work- 
ing of the railway resulting from the disturbed political conditions of the country, to certain modifications 
of their rights and of the relations to the Mexican Eastern and Southern Companies ; in June, 1915, 
the moratorium was extended for a period of two years, but in a modified form ; in May, 1917, it was 
further extended for a period of three years ; and in May, 1929, it was again extended for a period of 
two years (to May 29, 1922). Interest due on the 4 per cent. debenture stock on September 15, 
1914, and March 15, 1915, and interest due on the second debenture stock on May 30 and 
November 30, 1914, inclusive, were satisfied by the issue of 5 per cent. deferred warrants (interest 
payable only on redemption of the warrants), but instalments of interest falling due in the seven 
years to March, 15, 1922, in the case of the 4 per cent. debenture stock, and to November 30, 1921, 
in the case of the second debenture stock, both dates inclusive, together with interest thereon 
at the rate of 5 per cent. per annum, are to be credited to the stockholders as a class; instalments of 
rent payable in June, 1914, and onwards—to January 1, 1922, inclusive, the Mexican Eastern 
Railway, and to April 27, 1922, inclusive, the Mexican Southern Railway, are to be satisfied b 
the issue of certificates of indebtedness, carrying interest at the rate of 5 per cent. per annum ; and, 
further, the net earnings of the Interoceanic Company’s system of railways from May 30, 1920, to 
May 29, 1922, after providing for administration expenses, are to be applied in the following 
order of priority : 

(1) In payment of the amount payable to the Vera Cruz Terminal Company under the existing 

arrangements 3 

(2) In providing for the proportion of the half-yearly instalment of interest due on the 4 per 
cent. debenture stock on September 15, 1922, attributable to the period between March 15, 
1922, and May 29, 1922 ; 

(3) In payment of the half-year’s instalment of interest on the second debenture stock on May 30, 
1922 ; 

(4) In or towards the redemption rateably at par, plus accrued interest at 5 per cent. per annum 
of deferred warrants issued in respect of interest which became payable on the 4 per cent. 
debenture stock on September 15, 1914, and March 15, 1915, respectively ; 

(5) In or towards the payment of the arrears of interest on the 4 per cent. debenture stock from 
March 15, 1915, to March 15, 1922, the payment of whieh is deferred under the scheme, 
together with accrued interest at 5 per cent. per annum thereon ; 

(6) In or towards the payment of the arrears of interest on the second debenture stock from 


November 30, 1914, to November 30, 1921, the payment of which is deferred under the 


scheme, together with accrued interest thereon; and 


(7) In or towards the redemption at par, plus accrued interest, of the deferred warrants issued in 


respect of interest which hecame payable on the second debenture stock on May 30, 1914, and 
November 30, 1914, and of the certificates of indebtedness issued to the Mexican Eastern 
Railway Company and the Mexican Southern Railway in respect of instalments of rent 
payable under the above-mentioned leases treated as payments of one and the same class. 
The net earnings of the Mexican Eastern Railway Company, Limited, from May 30, 1920, 
to May 29, 1922, are to be applied, firstly, in providing for the proportion of the half-yearly 
instalment of rent payable on June 7, 1922, attributable to the period between December 7, 
1921, and May 29, 1922, both dates inclusive, and, secondly, in or towards the redemption at 
par, plus accrued interest, of the certificates of indebtedness to be issued to that company ; 
and the net earnings of the Mexican Southern Railway, Limited, during the same period, 
are to be applied, firstly, in providing for the proportion of the half-yearly instalments of 
rent payable on June 30, 1922, and July 28, 1922, attributable to the periods between 
December 31, 1921, and January 28, 1922, respectively, on the one hand, and on May 29, 
1922, on the other, all dates inclusive ; and secondly, in or towards the redemption at par, 
plus accrued interest, of the certificates of indebtedness to be issued to that company. 

The scheme also provides that as from May 29, 1922, the general net earnings of the company 
of each year, after providing for the obligations of the company properly payable out of revenue, 
including the instalments of rent payable under the above-mentioned leases, are to be applied :— 

(1) In or towards the redemption at par, plus accrued interest, of deferred warrants issued i” 
respect of interest which became payable on the 4 per cent. debenture stock on September 15, 
1914, and March 15, 1915, respectively ; 

(2) In or towards the payment of the arrears of interest on the 4 per cent. debenture stock, the 
payment of which is deferred under the scheme, together with accrued interest thereon ; 

(3) In or towards the redemption at par, plus accrued interest, of the deferred warrants issued 
in respect of the interest which became payable on the second debenture stock on May 30 
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and November 30, 1914, and of the certificates of indebtedness issued under the scheme of 
1914 to the Mexican Eastern Railway Company and the Mexican Southern Railway in 
respect of instalment of rent, to be treated as payments of one and the same class; and 


(4) In or towards the payment in proportion to the sums payable in respect thereof of the 
arrears of interest on the second debenture stock, the payment of which is deferred under 
the scheme, together with accrued interest thereon, and in or towards the redemption at 
par, plus accrued interest, of the certificates of indebtedness issued under the schemes of 
1915, 1917 and 1920 to the Mexican Eastern Railway Company and the Mexican Southern 
Railway, to be treated as payments of one and the same class. 


The company has reserved the right at any time to pay off a portion of the arrears of any 
instalment of interest or certificate of indebtedness, with interest on such arrears down to date, 
and, except as regards these provisions, deferred warrants, instalments of interest and certificates of 
indebtedness issued for these purposes are not to constitute debts payable by the company except 
in the event of the winding up of the company or the appointment of a receiver of the undertaking. 
The non-payment of such instalments of interest. the payment of which is deferred under the scheme, 
on the due dates thereof is not to constitute a default rendering the 4 per cent. debenture stock or 
the second debenture stock payable. 

The accounts are made up annually to June 30, and submitted in December, but no returns 
from Mexico have been forthcoming for the years 1916-17 to 1920-21 inclusive. ‘The line was 
opened throughout in July, 1891. For 1905-6 2 per cent. was paid on £1,000,000 of preferred 
shares ; and for 1906-7 34 per cent. was paid on the same amount. In 1908 all arrears of dividend 
on the old preferred shares for £1,000,000 to June 30, 1907, were satisfied by an allotment of — 
100 per cent. of new second preference stock, and at the same time the old preferred shares 
were converted into £1,400,000 of 5 per cent. non-cumulative preference stock; for 1907-8 44 
per cent. was paid on the new first preference stock; for 1908-9 the full rate was paid on the 
first preference, and 1 per cent. on the second preference ; for 1909-10 and 1910-11 the full rates were 
paid on the first and second preferences, but nothing on the ordinary ; for 1911-12 the full rate was 
paid on the first preference and 2 per cent. on the second preference, a small sum being taken from the 
reserve for this purpose ; and for 1912-13 only 4 per cent. was paid on the first preference. 

The accounts of the Interoceanic Company for 1913-14 were made up in the light of the 1914 
scheme of arrangement; after charging full interest on Interoceanic debenture stocks accrued to 
June 30, whether in cash or in deferred interest warrants, the rentals of the Mexican Eastern and 
- Mexican Southern to date, with interest on deferred interest warrants and certificates of indebtedness, 

together with the total amount paid to the Vera Cruz Terminal Company to make up deficiency 
in debenture interest and working expenses to June 30, 1914, the accounts of the Interoceaniec Com- 
pany showed ja debit to net revenue of £54,314; while in 1914-15, after making similar appropria- 
tions, the debit balance was increased to £295,803, and in 1915-16 to £530,490. Reserve funds, 
£56,832; reserve for repairing damages, £19,419; amount at credit of first preference stock holders, 
£2,245. It has not (February, 1922), been possible to present accounts of the working of the 
railways for the years from 1916-17 to 1920-21 inclusive, no returns having been received from Mexico ; 
but after making similar appropriations to those stated above, exclusive, however, of provision for any 
liability on the part of the company towards the Vera Cruz Terminal Company, the debit to net 
revenue of £580,490 brought down from 1915-16 was increased in 1916-17 to £776,996 ; in 1917-18, 
to £1,034,800; in 1918-19, to £1,321,740; in 1919-20, to £1,618,770; and in 1820-21, to £1,917,115. 

The report submitted in November, 1920, contained the following paragraph :—‘‘ In the early part 
of the present year the directors had interviews with the Financial Adviser of the Mexican Govern- 
ment, who was then in England, with regard to the claims of the company upon the Mexican 
government for compensation and for the return and reinstatement of its property. Since then a 
change of government has taken place, and Mr. Frederick Adams, one of the company’s directors, 
recently proceeded to Mexico with the view of opening up negotiations with the new government on 
behalf of the board. So far nothing definite has resulted.” The directors’ report of November, 1921, 
stated that no direct information had been received from the Mexican Government as to its intentions 
_ with regard to the return of the lines or the payment of compensation. ‘‘Successive governments of 

- Mexico have deprived the company of its railways and its leased lines since August, 1914, a period of 
over 7 years, and have retained and are still retaining the earnings without paying the compensation 
provided by the Railway Law of Mexico. Against this unjustifiable treatment the directors have 
repeatedly protested, but without avaii.” 

Holders of B debenture stock are entitled to vote at meetings at the rate of one vote for every £50 
of stock; and holders of second debenture stock have one vote for every £5 of stock, ‘‘but such 
voting power is only to be exercised in case of resolutions required by the Companies Acts to be 
passed by any given majority of members, in so far as may be necessary for ascertaining the votes 
given by the holders of debenture stock.” First preference stock holders have two votes for every £3 
of stock, and ordinary stock holders one vote for each £1, Transfer form, common; fee, 2s. 6d. per 
deed; stock of any class is transferable in multiples of £1; fee for registration of probate, &e., 
2s.6d. ‘Telegraphic address, Interocean, Ave, London. Telephone number, 9735 London Wall. All 
the capital issues except the ordinary stock and deferred warrants are quoted in the official list. Latest 
prices—first preference stock, 6; second preference, 4; 4 per cent. debenture stock, 214; second 
debenture stock, 17}; B debenture stock, 114; 4 per cent. debenture stock deferred warrants, 5; 43 
per cent, ditto, 4. 


Isle of Man Railway Company.— Directors : E. T. Kissack (Chairman), J. L, Goldie-Taubman, J.P., 
M.L.C. (Deputy-Chairman), W. H. Kitto, J.P., A. P. Penketh and G. H. Wood, J.P. Secretary and 
Manager : 'l'. Stowell. Offices : Douglas, Isle of Man.—The company was incorporated in 1872, and as 
from February 27, 1904, absorbed the Manx Northern and the Foxdale Railway Companies. The 
authorised capital, including loans, is £380,000, of which £140,000 has been issued in ordinary shares of 
£5; £50,000 in 5 per cent. preference shares of £5; £85,310 in perpetual 4 per cent. debenture stock, 
ranking as a first charge on the original line, with interest payable June 30 and December 31; and 
£80,000 4 per cent. perpetual debenture stock (A), issued in November, 1904-——£60,000 for cash at 106 
per cent.—for the purchase of the Manx Northern and Foxdale Railways (on which it ranks as a first 
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charge), with interest payable June 30 and December 31. There are also rent-charges for £198 per 
annum. The line is 464 miles in length. 

The accounts are made up annually to December 31, and submitted in February or March. 
For each of the twenty-eight years to 1914 the ordinary shares received 5 per cent., with in addition 
for the eleven years to 1913 a bonus of 1 per cent. per annum—no bonus for 1914; for 1915 23 per 
cent. was paid; for 1916 and 1917, 5; for 1918, 6, including a bonus of 1 per cent. ; and for 1919 and 
1920, 7, including a bonus of 2 percent. each time. Reserve and renewal fund, £37,000; stations 
rebuilding account, £3,256; bridges renewal account, £11,500; credit to suspense account, £12,239; 
carried forward, £2,251. On account of 1921 2} per cent. was paid in September. The preference 
dividend is payable half-yearly. z 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common ; fee, 2s. 6d. per transfer (there is no stamp 
duty in the Isle of Man); debenture stocks are transferable in amounts of £10 and multiples. Fee for 
registration of probate, nil. Telegraphic address, Rails, Douglas, Man. Latest price of ordinary, 63. 


Isle of Wight Central Railway Company (Sce also London and South Western Railway 
Company, Railways Act, 1921).—Directors: H. Willmott (Chairman), 8. Herbert (Deputy-Chair- 
man), E. J. Martin, W. J. Stevens and Capt. J. G. Gibson. Manager: G. Newcombe. Assistant 
Manager: F. B. Willmott. Secretary and Accountunt ; W. J. Sawkins. Office : Newport, Isle of Wight, 
—The company was incorporated in 1887 to amalgamate the Cowes and Newport Railway, the Isle of Wight 
(Newport Junction) Railway, and the Ryde and Newport Railway Companies. The Newport, Godshill 
and St. Lawrence Railway was vested in the company as from July 1, 1913, the consideration paid for — 
' the purchase of that undertaking having been £36,000 of the company’s debenture stock C, and the 
total mileage is now 284 miles. The authorised erpital, including loans, is £676,355, of which £119,955 
has been issued in 3 per cent. debenture stock A; £104,500 in 44 per cent. debenture stock B ; £165,000 
in 4 per cent. debenture stock © (including the above-mentioned £36,000 for the purchase of the — 
Godshill line); £75,000 in 5 per cent. first preference stock; £118,069 in 5 per cent. second 
preference stock ; and £80,460 in ordinary stock. There are rent-charges of about £395 per annum. 


The accounts are made up annually to December 31, and submitted in January or February. 
Interest on the debenture stocks A and B has been regularly paid, and that on the debenture ~ 
stock C is now paid when due, there having been oc¢asional delays in the past, while in respect of 
the half-year ended December 31, 1912, a first dividend at the rate of 5 per cent. per annum on the 
first preference stock was paid. For the year 1918 the first preference received 4 per cent. ; for 1914. 33 ; 
for 1915, 32; for 1916, 1917 and 1918, 33 each time ; and for 1919 and 1920, 4. Carried forward, £938. A» 
dividend of 4 per cent. on the first preference stock is announced for 1921, leaving £914 to be sarried 
forward. 

Director’s qualification, £500 of either ordinary or preference stock. Transfer form, common ; 
fee, 2s. 6d. per deed; fractions of £1 are not allowed. Several classes of stock may be transferred 
on the same deed. Fee for registration of probate, 2s. 6d. Telegraphic address, Railway, Newport 
—Wight. Telephone number, 93, Newport, Isle of Wight, The preference and debenture stocks are 
quoted in the official list. Latest prices—first preference, 373; second preference, 124; debenture 
stock B, 574; debenture stock C, 445. i 


Isle of Wight Railway Company (Sce also London and South Western Railway Company, 
Railways Act, 1921).—Directors: P. W. Gilbert (Chairnian), Hon. G. Rollo (Deputy-Chairman), — 
P. Mortimer, Sir C. J. Owens, C.B., C. F. Slade and Maj. W. Waring, M.P. Secretary: H. K. Day. 
Offices: Sandown, Isle of Wight, and 317, Moorgate Station Chambers, H.C.2.—The company was 
incorporated in 1860, The authorised capital is now £692,223, and there have been issued—£177,100 
4 per cent. preferred converted ordinary stock, and a similar amount of deferred converted ordinary 
stock; £84,012 4 per cent. preference stock; and £200,750 4 per cent. debenture stock. There are 
also rent-charges, the capitalised value of which is.£6,056. The company owns 15 miles of line. 

The accounts are made up annually to December 31, and submitted in February, an interim — 
dividend (in 1921 nothing on the deferred stock) being usually paid in August. For 1913 the deferred — 
ordinary received 22 per cent.; and for the seven years to 1920 inclusive, 25 each time. Carried 
forward, £2,889. In January, 1922, a dividend of 25 per cent. on the deferred ordinary stock © 
was announced, being 25 per cent. for the year. The preference and preferred converted ordinary 
dividends are paid half-yearly in February and August. Voting power, one vote for every £10 of 
preferred or deferred ordinary up to £100, one for every £50 beyond up to £1,000, and one for 
every £100 beyond. Director’s qualification, £250 of preferred and £250 of deferred. Transfer form, 
common ; fee, 2s. 6d. each stock ; all stocks are transferable in amounts of £1 and multiples thereof. 
Fee for registration of probate, 2s. 6d. Telegraphic address, Day, Sandown, Wight. Telephone 
numbers, 2, Sandown, and 318 London Wall (London). The company is quoted in the official list. 
Latest prices—preferred ordinary, 424; deferred ordinary, 254; preference, 455 ; debenture stock, 71}. 


’ Italian Company of Mediterranean Railways.—Office : Corso Magenta 24, Milan.—This company 
was formed in 1885. As from July 1, 1905, the system has been taken over by the Italian govern- 
ment, from which the company receives an annual rent for certain lines, while the company has “‘ other 
sources of revenue from railway construction and investments.” In December, 1918, the nominal 
amount of each share was reduced from 500 lire to 350 lire, and the share capital is now 106,161,650 lire 
in fully-paid shares to bearer of 350 lire (outstanding balance of 126,000,000 lire), redeemable by 
annual drawings, from 1906 to 1966, but the company may substitute purchases for drawings ; shares 
drawn are repaid at the rate of 350 lire, while the holder8’ receive actions de jouissance entitling 
them to participate in dividends in excess of 5 per cent. per annum. There are also 4 per cent. 
obligations of 500 lire each for 32,388,500 lire, with interest payable January 1 and July 1, and the 
principal repayable in 76 years from July, 1890, by annual drawings in May in Milan. : 

The accounts are now made up annually to December 31, and submitted within three months 
thereafter. For 1905-6 the dividend was 3 per cent.; for the second half of 1906, 3°30; for the 
five years to 1911, 3°40 each year; for 1912, 2'80; for the five years to 1917, 1°20; and for 1918, 2%. 
Reserve fund, 2,795,497 lire. No later accounts have been received, but it is believed that for 1919 
25 per cent, was paid, and for 1920, 24. Hambros Bank, Limited, 70, Old Broad Street, E.C.2, make 
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payments in London at the current rate of exchange on the shares, and on the 4 per cent. obligations 


at 7s. 11d. per coupon per obligation, all payments being made free of Italian taxes, Voting power, 
one vote for every 5 shares, 


Italian Company of Sicilian Railways.—Ofice : Rome.—The company was established in 1885. 
The share capital is 20,000,000 lire in fully-paid shares of 500 lire ; commencing with 1899 the shares 
are subject to annual drawings in Rome in October, shares drawn being paid off in the following 
January at 500 lire each, while for each share reimbursed a bon de jouissance is given entitling the 
holder to participation in annual dividends in excess of 5 per cent. (654 shares had to June 30, 1919, 
been drawn). The company has also issued 4 per cent. obligations of 500 lire each, the amount 
outstanding at June 30, 1919, being 7,026,500 lire ; interest is payable April 1 and October 1, and the 
principal is repayable by December 31, 1966, by annual drawings in January for repayment at 
par on April 1. Coupons not presented within five years and drawn bonds within ten years of 
maturity will be prescribed. 

The accounts are made up annually to June 30, and submitted in November, dividends being 
paid in December and June. For each of the three years to 1907-8 5 per cent. was paid; for 
1908-9, 5°20; for 1909-10, 5°40; for 1910-11, 5°80; for 1911-12, 6; for 1912-13 and 1913-14, 6°20; for 
1914-15, 6; for 1915-16 and 1916-17, 5°60; for 1917-18, 5°80; and for 1918-19, 6. Reserve fund, 
4,050,942 lire. No later accounts have been received. 

““As from July 1, 1905, the line has been taken over by the Italian government. The status of 
the obligations has not been altered, and they will be paid off from time to time as the company 
realises part of its assets, which consist practically entirely of the government annuities (capital value 
estimated at 28,060,592 lire on June 30, 1919), given partly in payment for rolling stock on taking 
over the working of the railway in 1905, and partly to meet the charges for the capital expended 
on the construction for account of the government of some portion of the lines.” 5 


Italian State Railways.—General Management in Rome. London Office: 12, Waterloo Place, 
S.W.1. Manager: Maj. W. Stormont, F.R.G.S.—The first railways in Italy were open to traffic 
in 1840, and two years later there were 35 miles of track. Since those days vast improvements have 
been introduced, and in 1905 the railways of Italy were taken over by the State. The mileage is 
now approximately 9,000. There are still a number of private railways of secondary importance 
with a mileage of about 2,600, run under government subsidies. At the end of 1919 the rolling stock 
of the State railways included about 5,350 locomotives, 14,500 passenger carriages and luggage vans 
and about 107,000 goods wagons. ; 

Since the State has been responsible for the railways, the goods traffic has advanced to the extent of 
65 per cent.. and with the new Channel Tunnel scheme and the institution of ferry-boats in contem- 
plation, it will be possible to advance the goods traffic still more by the construction of special goods 
cars for rapid transit to reach London, Manchester, Glasgow and other important markets of Great 
Britain, without having to be unloaded, and with a great reduction in the cost of packing, &c. 

The passenger traffic has also made enormous progress. It has increased by 75 per cent. This 
increase is no doubt largely due to the special varied and cheap tours the Italian State railways offer 
to the travelling public, which are greatly appreciated not only by the tourist but also by the 
commercial traveller: The General Management has made a special study in regard to the comfort of 
travellers, and no expense has been spared to bring travelling on these railways up-to-date in all its 
branches. The North and South of Italy are connected by three main lines—one on the West coast, 
one on the East coast and one in the centre; they link up all the large towns of the country, and 
thereby give the traveller the advantage of reaching his destinations quickly, and with a minimum of 
inconvenience. Telegraphic address, Italofer, London. Telephone numbers, 5694 and 5695 Regent. 


Italian Three per Cent. Railway Bonds.—Under the above title securities for a considerable 
amount have been issued here and on the continent, and are quoted in the official list amongst foreign 
railway obligations. They are the obligations, partly of the South Italian Railway Company, partly 
of the Italian Company of Sicilian Railways, and partly of the Italian Company of Mediterranean 
Railways, but these companies have now no part in providing the service of the obligations, which 
is borne entirely by the Italian government, under whose guarantee the obligations were originally 
issued. The total amount issued was 1,227,850,000 lire in obligations of 500 lire and 2,500 lire 
each, and they have also their value in French and German coinage impressed on them. Of the 
amount named, 157,500,000 lire was offered here in June, 1887, by Messrs. Baring Brothers and Co. 
(now Baring Brothers and Co., Limited), 8, Bishopsgate, E.C.2, and Messrs. C. J. Hambro and 
Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, at the rate of £63 10s. per 
obligation of 2,500 lire; and a further 366,350,000 lire was offered in February, 1889, by the same 
firms at the rate of £11 11s. 3d. per obligation of 500 lire. The coupons are payable January 1 
and July 1, subject to deduction for Italian taxes (now 20. per cent.), in London and most of the 
continental cities—in London by Baring Brothers and Co., Limited, and Hambros Bank, Limited, 
at the above addresses, at the fixed exchange of 25°25 lire to the £—the January, 1922, coupon of 
each 500 lire bond having been cashed at 4s. 7d., less English income tax. The obligations are 
redeemable by annual drawings in May in ninety years, commencing in 1896. The issue was made 
in five series, A, B, C, D and E, and series A and B are quoted in the official list, Latest price of A 
and B, 183. 


Iwangorod Dombrowa Railway.—As this railway has been purchased by the government, 
particulars of the bonds issued on the undertaking are now given in the statement of the Russian 
government debt. 


Jarrow and District Electric Traction Company, Limited.— Directors : G. J. Somerville (Chairman), 
H. S. Day, W. Morrison and H. A. Stagg. Secretary: C. W. Francis. Offices : Electrical Federation 
Offices, Kingsway, W.C.2. and 16, Bewick Road, Gateshead.—The company was registered September 30, 
1903, to take over a Light Railway Order. The railways (24 miles in length) are held in perpetuity, 
subject to the right of the local authorities to purchase within six months after December 17, 1926, or 
within six months after the expiration of every subsequent period of seven years, on paying ‘“‘the fair 
_ market value of the undertaking as a going concern.” The authorised capital is £60,000 in shares of 
£1, of which £59,934 has been subscribed and called up, including 9,989 shares allotted as fully paid to 
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the shareholders in December, 1919, by way of bonus out of the reserve fund in the proportion of one 
new share for every five shares then held. Of the total share capital £49,603 has been exchanged 
for shares in the Northern General Transport Company, Limited, a notice of which will be found 
elsewhere. There are also debentures for £2,800. : 

The accounts are made up annually to December 31, and submitted about April. A portion of 
the line was opened for traffic on November 28, 1906, and the remainder on December 21, 1906. For 
1910, 1911 and 1912, 2 per cent. was paid each time; for 1913, 24; for 1914, 34; for 1915, 4; for 1916 
and 1917, 3; tor 1918 and 1919, 6; and for 1920, 5, while in December, 1919, a bonus of 20 per cent. 
was paid in fully-paid shares out of the reserve fund, making the capital as stated above. Reserve 
account, £805; renewals fund, £8,579; carried forward, £4,219. Voting power, one vote for every 
share. Director’s qualification, must be a shareholder. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, c/o Tramway, London. Telephone number, 1220 Holborn. 


Jersey Eastern Railway Company, Limited.—Directors: T. Blampied (Chairman), F. J. Bois, 
C. B. Buttfield and J. H. Wimble. Secretary and Manager: A. F. Payne. Office: 2, Mulcaster 
Street, Jersey.—The company was incorporated under a special act passed by the States 
of Jersey on March 31, 1871, and confirmed on March 19, 1872, the line being 6} miles in length. 
The authorised capital, including loans, is £70,000, and £8,405 has been issued in fully-paid 
® per cent. preference shares of £5, £31,595 in fully-paid ordinary shares of £5, and £30,000 in 3 
per cent, debenture bonds. The debenture bonds are of £100 each, have interest payable June 1 and 
December 1, and the principal is repayable at par, at the option of the company, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
five years to 1913 the ordinary shares received 4 per cent. ; for 1914, 2; for 1915, 1916, 1917 and 1918 
only the preference dividend was paid; for 1919 the ordinary received 4 per cent.; for 1920, 
5; and for 1921, 6. General reserve fund, £2,100; rolling stock depreciation fund, £6,250; re- 
newals of rails fund, £1,025; carried forward, £339. Voting power, one vote up to 4 shares of either 
class, two votes for 5, one for every additional 5 shares up to 50, and one, for every 10 beyond. 
Director’s qualification, 20 shares of either class. Transfer form, special; fee, 2s. 6d. 


Jersey Railways and Tramways, Limited.—Directors: E. C. Moore (Chairman), P. A. Roissier 
(Deputy-Chairman), G. F. B. de Gruchy, E. B. Renouf and J. W. Huelin. Secretary and Manager : 
W. N. Poingdestre. Office: St. Helier, Jersey.—-The company was incorporated by virtue of an 
act of the Royal Ocurt of Jersey on January 18, 1896, and was registered January 18, 1896, under 
the Jersey Limited Liability Acts, 1861-88, to take over the properties of the Jersey Railways 
Company, Limited. The railways were constructed under powers granted by special acts of the 
States of Jersey, and confirmed by her Majesty in Council. The capital is £30,000 in fully-paid 
ordinary shares of £10, and £5,000 (part of £20,000 authorised) in fully-paid 4 per cent. cumulative 
preference shares of £10, having aiso a priority as to capital. There are also 44 per cent. debentures 
of £100 each for £23,000, redeemable at any time, at the company’s option, at 115 per cent. 

The accounts are made up annually to December 31, and submitted in February. For 19138 4 per 
cent. was paid on ordinary ; for 1914 and 1915, 3 (free of income tax); for 1916 only the preference 
dividend was paid; for 1917 only interest charges were met; in respect of 1918 two years’ pre- 
ference dividends were paid, thus clearing off arrears; for 1919 and 1920 the ordinary received 4 per 
cent ; and for 1921, 5. Reserve and depreciation funds, £11,000; carried forward, £811. Voting 
power, one vote for every share of either class up to 50, one for every additional 5 shares up to 100, 
and one for every 10 beyond. Director’s qualification, 50 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Poingdestre, Railways, Jersey. 


Kahetian Railway.—In March, 1912, the Anglo-Russian Trust, Limited, 11, Angel Court, E.C,2, 
through several banks, received applications for the purchase at the price of 974 per cent. of £1,400,000 
Kahetian Railway 43 per cent. bonds unconditionally guaranteed both as to principal and interest by the 
Russian government. ‘The bonds are to bearer of £20, £100 and £500 each, and have their value in 
roubles also expressed on them ; coupons are payable March 1 and September 1 (paid to March 1, 1918 
—none since, to February, 1922), and the bonds were to be redeemed at par by annual drawings on 
June 1 (commenced in 1916 and terminating in 1996—see below), while the company has the right from 
the year 1922 to increase the redemption fund or to repay the whole or part of the loan at par on giving 
three months’ notice ; amount of bonds outstanding, £1,396,240 (none drawn in 1918, 1919, 1920 or 1921). 
The line, which is about 115 miles in length, was opened for regular traffic on August 15, 1915. All 
payments on the bonds are made in London (by the British Bank for Foreign Trade, Limited, 48, 
Bishopsgate, E.C.2, the Russo-Asiatic Bank, 64, Old Broad Street, E.C.2, and the Russian Com- 
mercial and Industrial Bank, 24-8, Lombard Street, E.C.3) or Petrograd, free of all Russian taxes. 
The bonds are quoted in the official list ; latest price, 103. 


Kansai Railway Company, Limited.—The company was formed in March, 1888, under the laws of 
Japan. The company is known here “by the issue in November, 1905, by Messrs. M. Samuel and Co. 
(now M. Samuel and Co., Limited), 25-7, Bishopsgate, E.C.2, of £1,000,000 44 per cent. first mortgage 
debentures to bearer, of £100, £500 and £1,000 each, at 974 per cent. The debentures are secured 
by a first mortgage, created under Japanese law and approved by the Japanese government, on 
all the property owned by the railway company. Coupons are payable June 30 and December 31, 
and the principal is to be repaid March 20, 1926, all payments being made by the issuing firm. On 
October 1, 1907, the Japanese government purchased the railway under the railway nationalisation 
scheme, and assumed the liability in regard to the above-mentioned bonds, which retain their charge on 
the railway. The debentures are quoted in the official list ; latest price, 90. 


_ Kamsas City, Mexico and Orient Railroad Company.—Ofjice: Kansas City.—The company was 
incorpor; ted July 6, 1914, to acquire the properties owned by the Kansas City, Mexico and Orient 
Railway Company (see below) from the bondholders’ reorganisation committee of the latter company. 
The Inter-State Commerce Commission authorised $20,000,000 of common stock and $31,000,000 of 
adjustment mortgage bonds (due July 1, 1964) of the new company to be issued as collateral security 
for the 6 per cent. two-year gold notes below. 

The reorganisation committee in April, 1914, invited subscriptions at 974 per cent. towards 
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$5,500,000 of 6 per cent. two-year gold notes, forming part of an authorised issue of $6,000,000, 
of which $3,200,000 had been subscribed in the United States, leaving $2,800,000 for subscription 
in London ; altogether notes for $5,640,200 have been issued. The notes are to bearer, of $1,000 
each, with coupons payable April 30 and October 31, and were repayable at par, plus accrued 
interest, on April 30, 1916 (not repaid), while there was power to redeem the whole amount pre- 
viously, at par, plus accrued interest, at any time on sixty days’ notice, either at the London 
office, in sterling at the fixed yate of 4s. 1$d. to the dollar, or in New York, in currency. The 
trustees for the noteholders are the Trustees Corporation, Limited, Winchester House, E.C.2, and 
the Columbia Trust Company of New York. 

A reorganisation plan on behalf of the bondholders of the old company which called for an 
assessment of $600 per bond was issued by the bondholders’ committee in December, 1915, but owing 
to insufficient financial isupport the plan could not be declared effective. For particulars of the old 
company’s bonds, see below under Kansas City, Mexico and Orient Railway Company. 

ln May, 1916, committees of the two-year 6 per cent. noteholders were formed, which now 
consist of the following :—In London—Sir G. ‘A. Touche, Bart., Sir J. 8S. Harmood Banner, M.P., W. 8. 
Poole, P. D. Tuckett, D. C. Haldeman; in New York—H. Sanderson, W. J. Gray, H. F. Hall, 
C. Histed, H. Bronner, C. F. Ayer, P. W. Goebel, W. S. McLucas and J. Z. Miller, Jun. 

Deposits of notes were received on behalf of the London committee by the Trustees Corporation, 
Limited, Winchester House, London, E.C.2, and on behalf of the New York committee by the Central 
Trust Company, New York, and the Commerce Trust Company, Kansas City. The notes arein default 
both as to principal and interest as from April 30, 1916. Ina creditors’ action brought by the New 
York noteholders’ committee in April, 1917, the road was again placed in receivers’ hands by Judge 
Pollock, of the Kansas City Court, and Mr. W. T. Kemper, of Kansas City, was appointed Receiver. 
Mr. 8. W. Rider was subsequently appointed to act with Mr. Kemper, and is joint receiver for the 
lines in Mexico. In November, 1917, in ja foreclosure suit instituted by the trustees for the note- 
holders, the Court in Kansas City sanctioned a maximum issue of $2,500,000 6 per cent. receiver’s 
certificates, of which $1,100,000 was applied to the purchase of the construction companies’ and 
other assets. These notes matured on December 1, 1920, and were paid off out of a loan of 
$2,500,000, granted to the receiver-by the U.S.A. Inter-State Commerce Commission; the loan 
was secured by the issue of $2,500,000 receiver’s certificates, which matured on December 1, 1921. It 
was provided that in the event of default in the payment, when due, of the government loan of 
$2,500,000, or the receiver’s certificate securing the same, on December 1, 1921, the property should 
be sold with the condition of continued operation by the purchaser, and at an upset price no greater 
than should be sufficient to take care of the principal and interest that might be due on the government 
loan, or on the receiver’s certificate deposited as collateral security ; a renewal of the loan was, how- 
ever, granted by the United States Government in December, 1921. 

The United States portion of the lines was operated during the period of federal control by the 
Railroad Commissioners, the Mexican lines remaining in the hands of the receivers, who operated 
them intermittently. The whole system (964 miles) is now again in the hands of receivers, but steps 
are being taken for the financing and completion of the road. 

“It has been decided to withdraw the present restricted scheme of $3,000,000, and, atter the 
return of Mr. Tuckett, a member of the noteholders’ committee, from New York, to proceed, in 
collaboration with the committee’s friends in the Un‘ted States, with whose views he will be acquainted, 
to tormulate a more comprehensive plan.’’— Hxtract from circular issue 1 to the noteholders and bond- 
holders in December, 1921. 

The railway will be about 1,659 miles in length, of which 964 miles are in operation. 
Subsidies have been granted by the federal and state governments in Mexico. The gross earnings 
for the year to June 30, 1913, amounted to $1,898,968; in 1913-14 to $1,903,156; in 1914-15 to 
$2,397,039 ; in 1915-16 to $2,599,332; and in 1916-17 to $2,572,304. There have been net deficits 
on operation (after payment cf rentals) :—for 1917, of $45,854; for 1918, of $695,848; for 1919, of 
$1,728,425 ; and for 1920, of $1,356,737. 


Kansas City, Mexico and Orient Railway Company.—Head Office: Kansas City, U.S.—Four per 
cent, fifty-year first mortgage gold bonds, of $1,000 each, of this company are known here. The total 
amount of bonds issued is $21,993,000, and of these the construction companies received $12,855,000, of 
which about $11,280,000 have been sold to the public. Some of the bonds were offered for sale here in 
March, 1909, by the contractors for the road, at £200 per bond, plus accrued interest, while with each 
bond was given by way of bonus 40 per cent. of preferred shares and 40 per cent. of common shares ; 
and $5,000,000 were offered for sale by the purchasers in June, 1910, through Parr’s Bank, Limited 
(now the London County Westminster and Parr’s Bank, Limited), 4, Bartholomew Lane, K.C.2, and 
Messrs. Boulton Brothers and Co., 39, Old Broad Street, E.C.2, at £168 per bond, allottees of these 
bonds having been given options over preferred and common shares, which options, however, expired 
on June 1, 1913. Interest on the bonds is payable February 1 and August 1, and the bonds are to be 
repaid February 1, 1951, all payments being made in New York. The construction companies con- 
tracted to provide interest on bonds sold to the public up to and including the coupon falling due 
August 1, 1913, but interest on the bonds due August 1, 1912, and since has not been paid. Under 
the mortgage the issue of bonds was limited to $22,500 per mile of completed road, with an additional 
$2,500,000 for heavy work in the Sierra Madre mountains, and $15,000 per mile of yard and terminal 
tracks. Provision was also made for increasing the issue by $12,000 bonds per mile of additional 
main or double track, and $15,000,000 for equipment and terminals. : . 

In October, 1908, Messrs. Foster and Braithwaite, 27, Austin Friars, E.C.2, were authorised 
by the contractors for the building of the railway to offer for sale on their behalf £200,000 of 
secured 6 per cent. five-year convertible sterling notes of £100 each, to bearer, at par, plus accrued 
interest. Coupons on the notes were payable February 15 and August 15, by the Electric and General 
Investment Company, Limited, 1, Great Winchester Street, E.C.2, and the principal fell due August 15, 
1913. Interest on the notes due August 1, 1912, and subsequently was not paid, and the 
principal of the notes was not met at due date. The notes were a direct obligation of the railway 
company, and were specially secured by the deposit with the Electric and General Investment Com- 
pany, Limited, of 4 per cent. first mortgage bonds to the extent of $1,000 for each £100 of notes. 


. 
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The collateral security was taken by the trustees and deposited with Messrs. Glyn, Mills, Currie and 
Co., 67, Lombard Street, E.C.3. 

In March, 1912, the company went into the hands of receivers, and interest due in August, 1912, and 
subsequently, on the first mortgage bonds and the convertible sterling notes, referred to above, was not 
met. In March, 1912, a committee of the first mortgage bondholders was formed, which now consists 
of the following: Lord Monson (Chairman), Cecil Braithwaite, H. Bronner, J. Davenport, F. Hurdle, 
W. T. Kemper, W. V. King, L. F. Loree, E. D. Stair, E. Wagg and 8. D. Warfield, and the 
deposit of bonds was invited with the Columbia Trust Company of New York, and Messrs. Glyn, 
Mills, Currie and Co., 67, Lombard Street, E.C.3. 

In June, 1914, the property was sold under foreclosure on behalf of the bondholders’ com- 
mittee and transferred to the Kansas City, Mexico and Orient Railroad Company, which see. A 
reorganisation plan which called for an assessment of $600 per bond was issued by the bondholders’ 
committee in December, 1915, but owing to insufficient financial support the plan could not be 
declared effective. Pending a further arrangement, the liabilities of the Kansas City, Mexico and 
Orient Railway Company to its bond and noteholders are still outstanding. Recent developments 
connected with a scheme of arrangement will be found described above, under the Kansas City, Mexico 
and Orient Railroad Company. 

Messrs. Glyn’s certificates of deposit for the 4 per cent. first mortgage bonds are quoted in the 
official list, as well as the bonds themselves. Latest prices—bonds, 34; certificates, 24. 


Kansas City Southern Railway Company.—Directors: L. F. Loree (Chairman), J. A. Edson 
(President), J. A. Blair, B. S. Guinness,’ J. F. Harris, S. McRoberts, A. J. Miller, G. M. 
Myers, W. T. Rosen, W. G. Street, J. F. Stillman, E. F. Swinney, A. Turnbull and W. H. 
Williams. Office; Kansas City, U.S.—This company succeeded to the Kansas City, Pittsburg and 
Gulf Railroad Company, which defaulted in interest in 1899, the line being sold under foreclosure 
in March, 1900. The company operates 1,302 miles of track. The accounts are now made up annually 
to December 31. The first dividend paid on the preferred shares was 4 per cent. in July, 1907, 
out of earnings for the year to June 30, 1907, and during the twelve and a half years to December 
31, 1920, quarterly dividends at the rate of 4 per cent. per annum were paid on the preferred 
shares, but no distribution has been made on the common shares; after paying the preferred dividend 
there were surplus earnings for the year 1920 of $1,(84,054, and the balance at credit of profit and 
loss then stood at $10,415,757. On account of 1921 quarterly dividends at the rate of 4 per cent. 
per annum on the preferred shares were paid in April, July, October and December. Exclusive of 
$496,000 equipment trust 5 per cent. gold notes and $954,000 equipment trust 6 per cent, temporary 
gold notes, the capital is as under, being quoted in the official list :— 
$29,959,900 Common shares of $100. Latest price, 36. 
$21,000,000 Four per cent. non-cumulative preferred shares of $100. Latest price, 66}. 


$30,000,000 Three per cent. first mortgage gold bonds of $1,000 each, with interest payable April 1 
and October 1, and the principal repayable April 1, 1950, all payments being made 
in New York. The bonds, are limited to $30,000,000. Latest price, 753. 

518,000,000 Refunding and improvement mortgage 5 per cent. gold bonds of $1,000 each, of which 
5,000,000 was offered for sale in February, 1911, by Messrs J. Henry Schroder and Co., 
145, Leadenhall Street, E.C.3, at 101 per cent., the lists being simultaneously opened in 
the United States and Amsterdam. The bonds form part of a total authorised of 
$21,000,000, are secured by a mortgage on the entire properties (excepting on $650,000 
Arkansas and Western Railroad 5 per cent. bonds held), including the equipment now 
owned and hereafter to be acquired, subject only to the above-mentioned first mortgage 
bonds; the bonds unissued can be placed only for the purposes specified in the 
mortgage deed, the chief of which are the construction or acquisition of short branch 
lines, additional main track, &c. Interest is payable January 1 and July 1, and the 
bonds are repayable at par, and accrued interest, on April 1, 1950, but the company 
has reserved the right to redeem the whole outstanding issue, but not a part thereof, 
at 105 per cent., and accrued interest, on any interest date, on giving sixty days’ notice. 
All payments are made in New York in gold coin, free from all present and future 
taxes of the United States ; but, in regard to the $5,000,000 placed here, bondholders can 
lodge their coupons for collection at the counting house of Messrs. Schréder and Co. 
The bonds are to bearer, but may be registered free of charge, as to principal only, or 
as to principal and interest, at the company’s office in New York, and bonds fully or 
partly registered can be reconverted to bearer on payment of afee of Is. per bond. 
Latest price, 984. 


Kansas City Terminal Railway Company.— Directors: W. M. Corbett (President), W. G. Bierd, 
A. M. Calhoun, E. J. Engel, 8. M. Felton, L. C. Fritch, C. R. Gray, J. M. Kurn, A. Robertson, 
H. R. Safford, E. D. Sewall, J. E. Taussig and C. N. Whitehead. Office: Kansas City, U.S.—The 
company was incorporated July 10, 1906, under the laws of the state of Missouri, to own 
a union passenger station and terminal at Kansas City with approaches, and is controlled by the 
Atchison, Topeka and Santa Fé Railway Company, the Chicago and Alton Railroad Company, the 
Chicago, Burlington and Quincy Railroad Company, the Chicago Great Western Railroad Company, 
the Chicago, Milwaukee and St. Paul Railway Company, the Chicago, Rock Island and Pacific Railway 
Company, the Kansas City Southern Railway, the Missouri, Kansas and Texas Railway Company, 
the Missouri Pacific Railroad Company, the St. Louis-San Francisco Railway Company, the Union 
Pacific Railroad Company, and the Wabash Railway Company, who own the entire issued capital 
stock of $2,200,000 (being part of a total authorised issue of $50,000,000 in shares of $100), and who 
will pay equally any excess of fixed charges. 

In March, 1910, there were issued here through Messrs. Morgan, Grenfell and Co., 22, Old 
Broad Street, E.C.2, and Messrs. Higginson and Co., 80, Lombard Street, E.C.3, at 972 per cent., 
$12,500,000 first mortgage 4 percent. gold bonds, to bearer, of $1,000 each, the bonds being 
simultaneously offered in the United States; in November. 1919, a further $7,500,000 of bonds was 
offered for sale by the same firms at 97 percent. ; in January, 1913, a further $10,000,000 of bonds was 
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offered for sale by the same firms at 95 per cent. and accrued interest, the lists being also opened i 8 
United States; and in April, 1914, a further $3,000,000 of bonds was offered for isle portray 
Higginson and Co., at 93% per cent. plus accrued interest, the list being also opened in the United States. 
The total of bonds authorised is $50,000,000, and the whole amount has been issued inclusive of 
$16,908,000 deposited as collateral on short term notes. Interest is payable January 1 and July 1 
and the principal is repayable January 1, 1960, with the option to the company to redeem the whole of 
the issue, but not a part, at 105 per cent., and accrued interest, on January 1, 1930, or on any interest 
date thereafter, all payments being made in New York, Boston or Chicago in gold coin free of United 
States taxes. Each of the above-mentioned twelve companies, controlling the undertaking has 
covenanted unconditionally to pay an amount equal: to one-twelfth of the principal and interest “of the 
bonds, while, if any of them should default on these obligations, the remaining companies have to make 
good the deficiency. The bonds are secured by a first mortgage on franchises already acquired, and 
on real estate and property now owned or hereafter to be acquired by the company. There are also notes 
—$9, 850,000 (6 per cents.) due November 15, 1923 ; $516,840 (5 per cents.) due November 12, 1929 - 
eran 000 Ce Peewee yet ey - veo ; cue yo year eee gold notes, due January 15, 1935: 
52,090, i5 per cents.) due Ju . * ani 0,000 per cents.) due Ju O96 oma kine 
fh bea Batts y ~ i (6 ¢ ) June 28, 1926—making a 

The accounts are now made up annually to December 31. Bond interest is being met, and at 
December 31, 1920, there was a debit to profit and loss of $69,328, including a deficiency of 
$66,002 brought down. The line is 11 miles in length; including branches there are 27 
miles of first main track, 32 miles of second, third and fourth main tracks and 90 miles of sidine and 
yard tracks. The first mortgage bonds may be registered as to principal only, free of expense at the 
office of Messrs. J. P. Morgan and Co., New York, or exchanged for fully registered bonds of $1 000 
$5,000 and $10,000 each, on payment of a fee of $1 for each new certificate, and bonds registered 
either as to principal only or principal and interest, may be exchanged back again into bearer bonds 
The first mortgage bonds are quoted in the official list to the extent of $33,094,000 ; latest price, 924, 


Kansas, Oklahoma and Gulf Railway Company.—Officc: 20, Maiden Lane, New York.—This 
company was incorporated under a plan of adjustment dated December 31, 1918, in reorganisation 
of the Missouri, Oklahoma and Gulf Railroad System, which operated 324 miles of road, and had 
an issued capital of $14,751,400 and a bonded debt of $13,108,000, including $7,007,000 first mortgage 
5 per cent. gold bonds of the Missouri, Oklahoma and Gulf Railway Company which were known here 
Interest due on the bonded debt ‘of the system fell into arrear, and in December, 1913, receivers were 
appointed. 

Under the plan of adjustment referred to above (which received the approval of the Director- 
General of Railroads in July, 1919) the Kansas, Oklahoma and Gulf Railway Company was organised to 
acquire the properties subject to receivership, and was authorised to issue, as of March 1, 1920, ¢he 
following securities :— : 

$729,640 Common stock, to be issued in settlement of any claims on the old companies of the 

system which may rank before the second mortgage bonds but after the first morteace 
bonds of the system, or, if not so required, to be distributed pro rata among the 
holders of the $867,000 second mortgage bonds; the amount of common stock jesued 
must not exceed 8 per cent, of the par value of the preferred stock actually issued in 
accordance with the provisions below. 

$9,120,500 Preferred stock, to be issued in satisfaction of 50 per cent. of the principal of bonds 
together with unpaid interest accrued thereon to December 31, 1918, of the Missouri. 
Oklahoma and Gulf Railway and Railroad companies to be deposited under the plan. : 

$2,744,750 - Series A6 per cent. mortgage bonds, to be used in satisfaction of receivers’ certificates 
amounting to $1720,000, together with interest thereon to December 31. 1918 
aggregating $190,478; interest on unsatisfied equipment obligations, emounting to 
$147,273; and other liabilities of the receivers, expenses of re-organisation, approved 
claims, &e. The bonds are secured by a mortgage subject to the government lien 
mortgage below ; interest is payable as from January 1, 1919, on January 1 and July 1 
and the principal is due January 1, 1937. 

$82,000 Series B 6 per cent. income bonds, to be used solely for satisfying claims. The bonds are 

secured by the same mortgage as, but subject to, the series A bonds; interest is 
cumulative and payable (as from January 1, 1919) on January 1 each year if earned, 
and the principal is due January 1, 1949. 

$6,120,500 Serie: C 6 per cent. income bonds, to be issued in satisfaction of 50 per cent. of the 
principal of the first mortgage bonds of the Missouri, Oklahoma and Gulf Railway and 
Railroad companies to be deposited jin accordance with the plan. The bonds are 
secured by the same mortgage as, but subject to, the two foregoing series of bonds; 
interest is cumulative and payable (as from January 1, 1919) on January 1 of each year 
if earned, and the principal is due January 1, 1949. 


Government lien notes for $1,411,687 have been issued under a government lien mortgage ranking 
before the security of the above bonds, and equipment trust notes for $436,539 were authorised under 
the scheme. 


Kent and East Sussex Light Railway Company.— Directors: W. Mewburn (Chairman), H. M. 
Bates, C. A. Head, W. A. Jepson and H. F. Stephens (Managing Director). Secretary: F. L. Beard 
Office: 11, Ironmonger Lane, E.C.2.—The company was incorporated in 1896 as the Rother Valley 
(Light) Railway Company, and in 1904 the name was changed as above. The authorised capital, 
including loans, is £275,000, and £60,000 has been issued in shares of £10; £115,000 in Headcorn 
extension stock, on which dividends of 3 per cent. per annum are guaranteed by the South Eastern 
and Chatham Railway Companies’ managing committee; and £38,512 in 4 per cent. debenture 
stock. At December 31, 1920, there was £22,923 to debit of capital account, partly to provide for 
which Lloyds’ bonds had been issued and loans obtained for a total amount of £17.084. 

The accounts are now made up annually to December 31, and usually submitted about March. 
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The line (23 miles in length); was opened for traffic in March, 1900. For the first half of 1910 
i per cent. per annum was paid on the £60,000 of shares ; to December, 1910, 24; to June, 
1911, 2; to December, 1911, 2; to June, 1912, 4; and to December, 1912, 25. For 1913 and 
1914 the dividend was 1§ per cent. each time; for 1915, 12; for 1916 and 1917, 2; and for 1918, 1919 
and 1920, 24. General reserve fund, £1,147 ; carried forward, £306. On account of 1921 24 per cent. 
per annum was paid in December. Voting power, one vote for each share up to 10, one for every 
additional 5 up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares. 
Transfer form, common ; fee, 2s. 6d. 


Kentucky and Indiana Terminal Railroad Company.—Secretary: E. K. Scott. Office: Louisville, 
Kentucky, U.S.—In January, 1911, Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, 
offered for sale at 101 per cent. £1,031,000 first mortgage 44 per cent. fifty-year guaranteed sterling 
bonds of £100 each of this company, both principal and interest being unconditionally guaranteed, 
jointly and severally, by the Baltimore and Ohio Railroad Company, the Southern Railway Company 
and the Chicago, Indianapolis and Louisville Railway Company. Interest is payable January 1 and 
July 1, and the bonds are to be repaid January 1, 1961, all payments being made by the issuing firm. 
The bonds form part of a total authorised of £2,000,000, of which £1,351,000 has in all been allotted, 
and the balance may be issued as and when required. The bonds are to bearer, but may be registered 
both as to principal and interest, and registered bonds can be exchanged back again to bearer bonds, 
exchange either way being effected in London by Messrs. Morgan, Grenfell and Co., who make a 
charge of $1 per bond. The bonds are quoted in the official list ; latest price, 755. 


Killin Railway Company (Sce also London and North Western Railway Company, Railweys 
Act, 1921).—Directors; Marq. of Breadalbane, K.G. (Chairman), C. Willison, A. Cameron and 
G. Gillies. Secretary: E. MacEwen. Office: Killin, Perthshire.—The company was incorporated 
in 1883. The authorised capital, including loans, is £36,000, and £20,785 has been issued in ordinary 
shares of £5, and £6,000 in loans at 4 per cent., while at December 31, 192), there was a debit to 
capital of £5,204. The line is a little over 5 miles in length, was opened for traffic in April, 1886, 
and is worked by the Caledonian Railway Company, 

The accounts are made up annually to December 31, and submitted in March. The last dividend 
on the ordinary shares was 1 per cent. paid in September, 1901. Credit balance at December 31, 1920, 
£639, Voting power, one vote for every share up to 10, one for every 5 shares beyond up to 100, 
and one for every 10 shares beyond. Director’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. 


Kilsyth and Bonnybridge Railway Company (See also North Eastern Railway Company. 
Railways Act, 1921).—D¢rectors: A. Burns (Chairman), G. G. Grierson, A. Park, A. G. Service 
and E. G. Smith. Secretary: R. G. Millar. Office: 93, West George Street, Glasgow.—The 
company was incorporated in 1882. The authorised capital, including loans, is £181,300, Of 
this amount £131,980 has been issued in shares of £10, and £43,300 in 4 per cent, debenture 
stock; and at December 31, 1920, there was a debit to capital of £6,162. 

The accounts are made up annually to December 31, and submitted in March. The line is about 
84 miles in length, and is worked by the Caledonian and North British companies. For the five 
half-years to January, 1911, the dividend was 23 per cent. per annum; to July, 1911, and January, 
1912, 2; to July, 1912, 24; for the five months to December 31, 1912, 22 per cent. per annum ; for 
the year 1913, 24 per cent.; for 1914, 1915, 1916, 1917 and 1918, 24 each time ; and for 1919 and 
1920, 24. Carried forward, £842. On account of 1921 2 per cent. per annum was paid in September. 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 shares beyond, Director’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £100 and multiples. Fee for registra- 
tion of probate, 2s. 6d. Telephone number, 7145, Central, Glasgow. Latest prices—ordinary, 38s. 9d. ; 
debenture stock, 56. 


Knott End Railway Company (See also London and North Western Railway Company, Railways 
Act, 1921).—Directors: J. Paterson (Chairman), F. E. H. Broad and J. W. Burton. General 
Manager: G. HE. Worthington. Secretary: P. G. Broad. Office: 1, Walbrook, E.C.4.—The 
company was incorporated in 1898, and, as from July 1, 1908, acquired the undertaking of the 
Garstang and Knott End Railway Company. The authorised capital, including loans, is £211,666, 
and £160,000 has been issued in shares of £5, and £50,500 in 4 per cent. perpetual debenture stock, 
with interest payable June 30 and December 31. The line, including the 6 miles of old Garstang 
line, is 114 miles in length, and the extension of 5} miles was opened for traffic on August 1, 
1908. 

The accounts are made up annually to December 31, and submitted in March. In the half- 
year to June, 1911, there was a profit of £353 before charging debenture interest; in the half- 
year to December, 1911, a profit of £818 ; in the half-year to June, 1912, of £405; in the half-year to 
December, 1912, of £574; in the year 1913 of £1,179; in 1914 of £1,138; in 1915 of £1,064; in 1916 
of £1,183; in 1917 of £1,287; in 1918 of £1,128; in 1919 of £1,230; and in 1920 of £1,094, and, after 
charging debenture interest (the arrears of which at December 31, 1920, amounted to £15,150), there 
was a debit to net revenue account of £13,083, including a debit of £12,096 brought down. Director’s 
qualification, 40 shares. Transfer form, common; fee for registration of transfer or probate, 
2s. 6d.; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
Summarize, Cannon London. Telephone number, 1365 Central. 


Kokand Namangan Railway Company.—In September, 1910, Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, and the Russo-Chinese Bank (now the Russo-Asiatic Bank), 64, Old Broad Street, 
E.C.2, were authorised by the Anglo-Russian Trust, Limited, 11, Angel Court, E.C.2, to receive applica- 
tions for the purchase, at 974 per cent., of £402,100 43 per cent. bonds of this railway. The bonds 
are to bearer, and are of £20 (189 roubles), £100 (945 roubles) and £500 (4,725 roubles) each. 
Coupons are payable April 1 and October 1 (paid to October 1, 1917—none since, to February, 1922) in 
London—by the issuing banks —Petrograd, or at the office of the company, and the principal is to be 
repaid at par by annual drawings on January 1 (commenced in 1914, and terminating in 1994, but sce 
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below), while the company has the right from the year 1920 to inerease the redemption fund, or to pay 
off the whole or any part of the loan at par, on three months’ notice. Both principal and interest are 
unconditionally guaranteed by the Russian government, and are free from all present or future Russian 
taxes ; amount outstanding, £399,840 (none drawn in 1918, 1919, 1920 or 1921). The railway for the 
construction of the first 87 versts of which (from Kokand to Namangan, opened for traffic at the beginning 
of 1913) the above loan was issued, has been added to by an extension to Djalal Abad, 221 versts in 
length, including branches, making in all about 212 miles, the whole system being known as the 
Fergansky Railway. ‘The bonds are quoted in the official list; latest price, 103. 


Kursk-Charkow-Azow Railway.—As this railway has been purchased by the government, 
particulars of the bonds secured on the undertaking are now given in the statement of the Russian 
government debt. 


La Guaira and Caracas Railway Company, Limited.— Directors: N. G. Burch (Chairman), R. 
Cooper, P. C. Quilter, 8. Watkinson and T. L. C. Pilditch, F.C.I.S. (Managing Director and Secretary). 
Office: Finsbury Pavement House, H.C.2.—The company was registered February 15, 1882, to acquire 
a concession from the Venezuelan government. The concession guarantees freedom from competition 


_ for 99 years from the completion of the line, which is to remain the property of the company in perpe- 


tuity, there being no option of government purchase. There is no monetary guarantee under the con- 
cession ; freedom from taxation is granted, as well as the admission free of duty of all material 
reguired for the line. 

The share capital is £350,000 in stock (originally in £10 shares), of which £160,000 was subscribed 
for in Venezuela by the national government, various municipalities, &c. There is also 5 per cent. 
debenture stock for £370,000, issued in 1887 to replace 7 per cent. debentures; interest is payable 
March 1 and September 1, and the stock is redeemable in 1982, unless prior to 1926 the stock shall 
have been declared perpetual. The line is 22? miles in length. 

The accounts are made up annually to December 31, and submitted in May or June. The line 
was Officially inaugurated July 25, 1883. For 1910 54 per cent. was paid on the shares; for 1911, 7 ; 
for 1912, 1913 and 1914, 8 each time; for 1915, 1916, 1917 and 1918, 6; for 1919, 7; and for 1920, 8, 
including a bonus of 1 percent. From and inclusive of 1916 the dividends have been paid free of income 
tax. Reserve fund, £72,037 ; improvement and renewal account, £29,279; carried forward, £1,676, 
after reserving £11,141 against depreciation in investments. On account of 1921 3 per cent. was paid 
in November. In 1921 the gross earnings were £113,340, as against £162,850 in 1920. 

Voting power, one vote for every £10 of stock held for three months. Director’s qualification, 
£500 of stock. Transfer form, common; fee, 2s. 6d. per deed; ordinary stock and debenture stock 
are transferable in amounts of £1 and multiples thereof. Telegraphic address, Cantinas, London, 
Telephone number, 1429 London Wall. Tie company is quoted in the official list. Latest prices— 
ordinary stock, 82; debenture stock, 63. 


Lake Shore and Michigan Soushern Railway Company.—This company has been merged into 
the New York Central Railroad Company, and for particulars of the Lake Shore Company bond 
issues known here see notice of New York Central Railroad Company. 


Lampeter, Aberayron and New Quay Light Railway Company (Sve also Great Western Railway 
Company, Railways Act, 1921).—Dz¢rectors: “Maj. J. C. Harford (Chairman), Col. H. Davies- 
Evans, F. D. Harford, C.V.O., J. M. Howell and A. W. Scott. Secretary: J. D. Lloyd. 
Office: Town Hall, Lampeter.—The company was incorporated in 1906. The authorised capital, 
including loans, is £190,000, of which £22,497 has been issued as ordinary, £21,953 as 5 per cent. 
preference, and £23,828 in debentures at 3% and 4 per cent., while in addition £22,000 has been 
obtained from the Treasury on loan, against which 34 per cent. debentures for a like amount have been 
issued, and there was, at December 31, 1920, a banker’s overdraft for £12,386, against which debentures 
for £7,675 had been issued as security. The line is worked by the Great Western Railway Company. 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid on either the ordinary or preference capital. Debit to profit and loss at December 31, 
1920, £20,378, including unpaid debenture interest, £17,546. Director’s qualification, shares of either 
elass to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, 2s. 6d. 


Lanarkshire and Ayrshire Railway Company (Sce also London and North Western Railway 
Company, Railways Act, 1921).—Dérectors : H. E. Gordon, O.B.E. (Chairman), W. D. Russell (Deputy- 
Chairman), H. Allan, Rt. Hon. the Earl of Eglinton and Winton, Sir J. Knox and Col. L. G. Pearson. 
Secretary: D. Reid. Office: 186, West George Street, Glasgow.—The company was incorporated in 
1883 as the Barmill and Kilwinning Railway Company, and in 1884 it was re-incorporated with 
enlarged powers under the above title. The authorised capital, including loans, is £1,050,000, and 
£535,350 has been issued in ordinary shares of £10, and £225,000 in 4 per cent. debenture stock, 
There were also loans at December 31; 1921, for £326,000, obtained against a debit to capital of £334,690. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 1 per cent.) being paid in September. The line open is 363 miles in length, and is to be 
worked in perpetuity by the Caledonian Railway Company for 50 per cent. of the gross receipts. For 
1913 3 per cent. was paid ; for 1914, 24; for 1915 and 1916, 25 each time; for 1917, 28 ; for 1918, 34 ; 
for 1919, 22; for 1920, 13; and for 1921, 2. Carried forward, £281. : 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £10 and multiples. Fee 
for registration of probate, 5s. Telegraphic address, Kevan, Glasgow. Telephone number, 1998, 
Douglas, Glasgow. Latest prices—shares, 31s. 6d. ; debenture stock, 58. 


Lancashire and Yorkshire Railway Company.—During 1921 a scheme was formulated, with 
a view to anticipating the grouping scheme of the Railways Act (see London and North Western 
Railway Companys, Railway Act, 1921), for the purpose of amalgamating the Lancashire and Yorkshire 
Railway Company with the London and North Western. This scheme received the approval of the 
proprietors ot both companies on November 17, 1921, and the sanction of the Railways Ama!lgamation 
Tribunal on December 20, 1921. Securities of the Lancashire and Yorkshire company are exchanged 
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-for securities of the amalgamated company (under the title of the London and North Western 
Railway Company) on the following basis :— 

For each £100 Lancs and Yorks 3 per cent. debenture stock (amount, £20,177,987), £100 L. & N.W- 
3 per cent. debenture stock. 

For each £100 Lancs and Yorks 6 per cent. minimum preference stock (amount, £288,375), £150 
plus £6 5s. L. & N.W. 4 per cent. guaranteed stock, the extra £6 5s. being by way of consideration for 
surrender of existing contingent rights. 

For each £100 Lanes and Yorks 43 per cent. minimum preference stock (amount, £100,009), £112 10s, 
plus £12 10s. L. & N.W. 4 per cent. guaranteed stock, the extra £12 10s. being by way of considera- 
tion for surrender of existing contingent rights. : F 

For each £100 Lanes and Yorks 4 per cent. guaranteed stock (amount, £2,596,012), £100 L. & N.W. 
4 per cent. guaranteed stock. 

For each £100 Lancsand Yorks 3 per cent. preference stock (amount, £25,400,900), #75 L. & N. W. 
4 per cent. preference stock. . 

For each £100 Lancs and Yorks 4 per cent. preference stock (1903), (amount, £1,848,000), £100 L. & 
N.W. 4 per cent. preference stock (1902). 

For each £100 Lancs and Yorks 4 per cent. preference stock (1908) (amount, £1,704,661), £100 L. & 
N.W. 4 per cent. preference stock (1902). . 

For each £100 Lancs and Yorks 5 per cent, redeemable (1926) preference stock (amount, £700,000), 
£100 L. & N.W. 5 per cent. redeemavle (1926) preference stock. 

For each £100 Lanes and Yorks ordinary stock (amount, £18,849,995), £73 L. & N.W. ordinary 
stock. 


[The amalgamation took effect as from January 1, 1922. See London and North Western Railway 
Company. Pending further developments of the grouping scheme, Lancashire and Yorkshire certifi- 
cates are deemed, for current transactions on the Stock Exchange, to be certifizates of the relative 
London and North Western stock. | 


Lauder Light Railway Company (Sec also North Eastern Railway Company, Railways Act, 
1921).—Directors: Marg. of Tweeddale (Chairman), H. G. Younger (Deputy-Chairman) and R. 
Dickinson. Secretary: C. F. Umpherston. Office: 25, Queen Street, Edinburgh.—The company 
was incorporated in 1898, and owns 10% miles of light railway, which is worked and maintained by 
the North British Railway Company. The authorised capital, including loans, is £63,000, and 
£47,090 has been issued in fully-paid ordinary shares of £10, and £13,500 in loans at 33 per cent. 

The accounts are made up to June 30 and December 31, and submitted in October and April, 
The line is 104 miles in length, was opened July 2, 1901, and is worked by the North British 
Railway Company. For the half-year to December, 1912, 1} per cent. per annum was paid; to June, 
1913, 1; to December, 19i3, 14; toJune, 1914, 1; to December, 1914, 13; to June, 1915, 1 ; to December, 
1915, 14; for the five half-years to June, 1918, 1; to December, #918, 14; for the three half-years to 
June, 1920, 1; to December, 1920, #; and to June, 1921, 4. Carried forward, £265. Director’s quali- 
fication, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. 


Lee-on-the-Solent Railway Company (Svc also London and South Western Railway Company, 
Railways Act, 1921).—Diérectors: G. Churcher (Chairman), C. E. Harrison and F. J. Robinson, 
Secretary: G. A. Petter, F.C.A. 28, Budge Row, E.C.4.—The company was incorporated in 1899; 
the line, which is just over 3 miles in length, was opened for traffic in May, 1894, and is now worked 
by the London and South Western Railway Company. The authorised capital, including loans, is, 
£40,000, and £30,000 has been issued as ordinary. At December 31, 1920, there was a debit to capital 
of £579. There are borrowing powers of £10,000 unecxercised. 

The accounts are made up annually to December 31, and submitted in February. The line js 
worked at a loss, and no dividend has been paid. Debit to net revenue at December 31, 1920, 
£12,854. Transfer form, common; fee, 2s. 6d. Telephone numbers, 5932-3 City. 


Leek and Manifold Valley Light Railway Company (See also London and North Western Railway 


Company, Railways Act, 1921).—Dzrectors: A. J. Hambleton (Chairman), J. W. Bassett, A. Hall, 
J. Hall and R. 8S. Milner. Secretary: S. Smith. Office: 10, Derby Street, Leek.—Thbe company 
was incerporated in 1899 under the Light Railways Act, 1896. The authorised capital, including 
loans, is £72,000, of which £15,482 has been issued in fully-paid ordinary shares of £1, and 
£33,928 in loans and debenture stock (£12,000 carrying interest at 4 per cent., £9,500 5 per cent., 
£4,928 3% per cent., and £7,500 3 per cent.). A capital sum of £17,500 has been granted by the 
Treasury, who have also lent the company £7,500 at 3 per cent. interest, which interest, however, is 
in arrear as from February 13, 1906; and at December 31, 1920, there was a debit to capital of £1,110. 

The accounts are made up annually to December 31, and submitted in February. The line, a little 
over 8 miles in length, is to be maintained and. worked by the North Staffordshire Railway Company 
for 99 years from the date of opening—June 27, 1904. After charging all interest there was a 
debit balance to December 31, 1920, of £13,546 (including £3,348 owing to the Treasury for loan 
interest). Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 4, Leek. 


Lehigh Valley Railroad Company.— Directors : E. E. Loomis (President), G. F. Baker, J. F. Bell 
S. T. Bodine, M. L. Clothier, H. B. Coxe, H. S. Drinker, F, M. Kirby, W. H. Moore, D. G. Reid, 
G. T. Slade, E. T. Stotesbury and H. C. Trexler. Office: Philadelphia.—The length of line operated 
at December 31, 1920, was 1,449 miles. The company owns the entire capital stuck of the Lehigh 
Valley Coal Company, but in December, 1920, the U.S. Supreme Court gave its decision, for the disso- 
lution of the combination. In October, 1921, the railroad company filed a plan for the segregation 
of the coal properties, involving, inter alia, the issue by the coal company of $30,000,000 preferred 
stock by way of dividend tothe railroad company, but objections to the plan have been advanced by 
the Government. 

The accounts are now made up annually to December 31. In August, 1904, 1 per cent. was paid on 
the ordinary, this being the first payment made since 1893; in 1905 and 1906 4 per cent. was paid each 
year; inthe four years to 1910, 6; in 1911, 10; in 1912, 10 (besides an extra dividend of 10 per cent.. 
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paid in February, 1912, out of the accumulated surplus) ; in 1913, 10; in 1914, 124; in each of the three 
years to 1918, 10; in 1919, 84 ; and in 1920, 7. For the year 1920, after providing for dividends amount- 
ing to 7 per cent., there was a surplus of $9,266,168, increasing a surplus of $25,965,934 brought down 
to $36,326,576. On account of 1921 1? per cent. was paid in April, July and October. The capital 


now consists of $106,300 10 per cent. preferred shares of $50, $60,501,700 ordinary shares of $50, 


$5,000,000 first mortgage (due 1948), $22,997,000 consolidated mortgage (see below), $47,680,000 

general consolidated mortgage (part of $150,000,000 authorised, teancil ‘in 505 to eR arth other 

indebtedness, &c., repayable 2003), $3,424,000 4 per cent. collateral trust bonds ($500,000 due semi- 

annually), and $15,000,000 6 per cent. collateral trust bonds (redeemable September 1, 1928), and the 

following issue is known here :— i ; 

$15,697,000 Six per cent. consolidated mortgage currency bonds of $1,000 each, of which $2.000.000 
was issued here in February, 1875, at £176 per bond. Coupons are cyatie Tete 
and December 1; $5,638,000 is to-be paid off on December 1, 1923, and the balance 
is irredeemable. The redeemable bonds are mostly registered, but some are to bearer : 
the two classes, however, are not interchangeable. All payments are made in 
Philadelphia, free from all United States taxes. Latest price, 1324, 


Lehigh Valley Railroad Company of New Jersey. — Office: Philadelphia.—The company was 
incorporated in July, 1903, to consolidate certain subsidiary companies of the Lehigh Valley Railroad 
Company, which holds its entire share capital. In 1903 the New Jersey company absorbed the 
Lehigh Valley Terminal Railway Company, bonds of which were known in this country (being quoted 
in the official list), the particulars being as under :— 


$10,000,000 Lehigh Valley Terminal Railway first mortgage 5 per cent. gold bonds of $1,000 each, 


The Lehigh Valley Terminal Company was formed in August, 1891, by the consolidation 
of seven other companies, but in 1903 the company ceased to exist as a separate under- 
taking, being merged into the Lehigh Valley Railroad Company of New J ersey. The 
property secured to this issue of bonds consists of a railway 27°90 miles in ‘all, about 
125 acres of land in Jersey City, a large water front, &c. Interest is payable April 1 and 
October 1, and the principal falls due October 1, 1941, all payments being guaranteed 
by the Lehigh Valley Railroad Company by endorsement on each bond, and made in 
United States gold coin in Philadelphia. The bonds are to bearer, but may be 
registered as to principal only, or principal and _ interest, at the company’s office in 
Philadelphia, or at the office of Messrs. J. P. Morgan and Co., New York ; bonds 
registered as to principal only may again be made payable to bearer, but those 
registered as to principal and interest must remain so; no fees are charged for 
registration or transfer to bearer. Latest price, 114}. 


Lehigh Valley Rail Way Company of New York.—Office: Philadelphia.—This company is an 


extension of the Lehigh Valley Railroad Company’s system, and in 1905 absorbed the Elmira, 


Cortland and Northern Railroad Company, which was another subsidiary company of the Lehigh 

Valley Railroad Company. The line owned is 514 miles in length. The following issue of bonds 

has been made in this country, and is quoted in the official list :— 

$15,000,000 Four-and-a-half per cent. first mortgage gold bonds of $1,000 each. Of this amount 
$6,000,000 was issued in July, 1890, by Messrs. Brown, Shipley and Co., Founder’s 
Court, Lothbury, E.C.2 (the lists being simultaneously opened in America), the issue 
price here being £209 per bond; in May, 1891, another $4,000,000 was similarly 
issued—in London at £210 per bond—and the amount outstanding is now $15,000,000, 
the total authorised. Interest is payable January 1 and July 1, and the principal 
falls due July 1, 1940, all payments of interest being made at the office of the Lehigh 
Valley Railroad Company, Philadelphia, or at the office of Messrs. J. P. Morgan and 
Co., New York, in gold, free of all national, state or municipal taxes. The bonds are 
guaranteed both as to principal and interest by the Lehigh Valley Railroad Company. 
The bonds were issued to bearer, but may be registered as to principal only at the 
Secretary’s office, Philadelphia, or at the office of Messrs. J. P. Morgan and Co., 
New York, or as to both principal and interest ; bonds registered as to principal only 
may be again transferred to bearer, but bonds once registered as to principal and 
interest must remain so; for registration and transfer to bearer no fees are charged. 
Latest price, 1033. 


Lemberg-Czernowitz-Jassy Railway Company.— Head Office: Czernowitz, Roumania.—The com- 
pany was established in 1864, and has concessions from the Austrian and Roumanian governments for 90 


_ years, the lines reverting to the governments at the expiration of the concessions. The Austrian govern- 


ment guaranteed during the above period a net revenue on the Lemberg-Ozernowitz and Czernowitz- 
Suczawa lines of 2,200,000 florins per annum, and the Roumanian government guaranteed a net revenue 
on the Suczawa-Jassy line and branches of 3,865,173 francs. In 1889 the governments took over the 
working of the main lines, and now pay to the company the full amount of the subventions, which are 


sufficient to providefor the service of the bonds, as well as 5 per cent. dividends on, and redemption 


of the shares. The company owns certain additional branch lines (worked by other parties), and 
the profits from these, with interest on the reserve fund, serve to provide the excess dividends 
mentioned below. 

The accounts of the company are made upannually to December 31, and submitted at Czernowitz 


in June. All payments have been made in or on the basis of Austrian silver currency—in London by 


the Oesterreichische Laenderbank and the Anglo-Austrian Bank, at the current rate of exchange. The 
capital account at December 31, 1918, was as follows, the shares being quoted in the official list :-— 
152,530,400 Kroner shares to bearer of 400 kroner. Coupons representing 5 per cent. per annum are 
payable May 1 and November 1, and excess distributions are made with the May 
coupons. For 1906 the excess payment was about 2 per cent. ; for 1907, 1908, 1909 and 
1910, 1 ; for 1911, 2 ; for 1912, 1g ; for 1913, 2; for 1914, 1 ; for 1915, 24; forl916, ds 5 
and for 1917, 1918 and 1919, nil. The original amount of the share capital (which was 
issued in four series) was 54,000,000 kroner, but it is in course of repayment by drawings 
13 
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which take place in-May for repayment the following November, and are on a scale to 
redeem the whole within 90 years of their issue. Holders of shares redeemed receive @ 
‘‘certificat de jouissance ” entitling them to participate in all dividends above 5 per cent. 
Voting power, one vote for every 20 shares or ‘‘ certificates de jouissance”; maximum, 
60 votes. Latest price, 10s. 

No payments on the shares have been made in London since in respect of May 1, 1914. 


23,379,600 Kroner bonds to bearer of 600 kroner each, bearing 4 per cent. interest, payable May land 
November 1, and in course of redemption by annual drawings in May for repayment 

the following November. The bonds were issued late in 1884 to redeem some 5 per cent. 

bonds. They are in two series, A and B. The coupons on the A series are subject to 

Austrian income tax, while the coupons of the B series are exempt from this tax. No 

interest has been paid since May 1.1919. The original amount was 105,510,000 kroner. 

No payments on these bonds have been made in London since in respectof May 1, 1914. 


3,214,200 Kroner bonds to bearer of 400 kroner each, bearing 5 (formerly 4) per cent. interest, payable 
January 2and July 1, and redeemable by drawings on October 1. The bonds are guaranteed 
both as regards principal and interest by the Austrian government. No interest has been 
paid since May 1, 1919, The original amount was 20,000,000 kroner. 

No payments on these bonds have been made in London since in respect of July 1, 1914, 


Leopoldina Railway Company, Limited.—Directors: O. R. H. Bury (Chairman), R. E. Broungers 
A. J. Cruickshank, N. B. Dickson and Sir W. Guy Granet. Secretary : J. H. Drury, F.C.18. Office: 
3, Lombard Street, E.C.3.—The company was registered December 6, 1897, for the purpose of taking 
over the properties of the Leopoldina Railway Company, the Macahé and Campos Railway Company, 
the Rio de Janeiro and Northern Railway Company, Limited, the Campos and Carangola Railway, 
and other smaller lines, and issued, against the bonds of these companies, shares in the new company ; 
of the seourities of the old companies over 99 per cent. has been exchanged into shares of the new 
company. As from June 30, 1907, the undertaking of the Espirito Santo and Caravellas Railway 
Company was incorporated. The company originally had guarantees from the governments of Rio de 
Janeiro and Minas, but those from the Minas government were relinquished in 1907 under agree- 
ment, and that formerly enjoyed by the Espirito Santo and Caravellas Railway ceased on the 
transfer of that company’s undertaking to the Leopoldina Company. The Rio government 
guarantees expire in 1923-5, and in 1920 yielded £3,195. The concessions from the Rio government 
cover 479 miles of line, and expire in 1961-1968, but 383 miles of line are to remain the 
company’s property in perpetuity, there being no option of government purchase. The 
concessions from the Minas government cover 562 miles constructed, and were to expire in 1950, 
but in 1907 the period was extended to December, 1999 (when the lines revert to the government 
without payment), in consideration of the construction during the following five years of about 
212 miles of new lines (of which 190 miles have been constructed), the contribution during 1908 
and 1909 of £125,000 towards a fund that was established by the government for colonisation 
purposes, and the giving up of the guarantee; 161 miles constructed since this agreement do not 
revert to the government. ‘The concession from the Espirito Santo state government is in respect of 
246 miles of line, of which 58 miles revert to the government in 1964, and 188 are the company’s 
property in perpetuity. In August, 1909, the company obtained a concession in perpetuity for the 
extension of the northern line by three miles to the Rio de Janeiro docks, which has been effected. 
The company enjoys immunity from import duty for a period of 30 years (which may be extended in 
certain eventualities to 45 years) on materials employed in construction, and in the entire working 
of the company. ‘The company has now in operation 1,831 miles of railway. The company has 
received 625,001 fully-paid £1 shares of the Leopoldina Terminal Company, Limited, in consideration 
for guaranteeing the payment of principal, interest and sinking fund of £1,250,000 5 per cent. first 
debentures of the Terminal Company. 

The capital is now as under, borrowing powers being limited to an amount equal to two-thirds of 
the nominal capital :— 


£6,870,690 Ordinary stock, including £1,180,0C0 issued in June, 1914, at par, subscribers, however, 
being allowed a commission of 45 per cent. The authorised amount is £7,000,000. 


£2,845, 340 Hivend oaks per cent. preference shares of £10, fully paid, ranking also for priority as 
to capital. 

£4,503,869 Four per cent. debenture stock, issued in 1898, and since, with interest payable January 1 
and July 1, and the principal, secured by a first charge on the undertaking, repayable 
at par on any January 1 or July 1 after January 1, 1928, on six months’ notice from 
the company. 

£1,000,000 Five per cent. ten-year terminable debentures to bearer, of £100 each, issued in June, 1913, 
at 97 per cent. Coupons are payable January 1 and J uly 1, and the principal is repayable 
at par July 1, 1928. Holders of the debentures have, during their currency, the option 
to exchange, on January 1 and July 1 in any year, each £100 debenture for £105 of 4 
per cent, debenture stock, ; : 


The accounts are made up annually to December 31, and submitted in May. For 1910 the ordinary 
capital got 34 per cent. ; for 1911, 2; 1912, 4; for 1913, 44; for 1914 and 1915, 1 each year; for 1916 
only the preference dividend was paid; for 1917 the ordinary received 1} per cent. ; for 1918, 1; for 
1919, 24; and for 1920, nil. Reserve fund for redemption of debenture stock, £498,378; reserve for 
repairing flood damage to line, £23,347 ; contingency account, £20,000; reserve to provide automatic 
brake and signalling equipment, £25,116; carried forward, £176,718, including £135,726 brought 
down. The gross receipts in 1921 were £1,719,898 (50,161,000 milreis at 7,;d.), against £2,622,151 

_ (43,603,000 milreis at 923d.) in 1920, . 

Voting power, one vote for every £100 of ordinary stock or preference shares. Director’: 
qualification, £2,000 of ordinary stock or preference shares. Transfer form, common ; fee, 2s. 6d. 
per deed; the ordinary and debenture stocks are transferable in multiples of £1; separate deed for 
each class of security. Telegraphic address, Latescence, London. Telephone number, 1895 Avenue. 


J 


The company is quoted in the official list. Latest prices—ordinary- stock, 244 ; preference, 4%; deben- 
ture stock, 58; terminable debentures, 94}. 
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Leopoldina Terminal Company, Limited.— Directors : O. R. H. Bury (Chairman), R. E. Brounger, 
A. J. pee ay ME crinn Sir W. Guy Granet, Secretary: J. H. Drury, F.C.LS, 
Office : ombar reet, W.U.0.—The company was registered August 12, 1911, and has « i 
18, out of a total of 50,000, shares of 200 milreis is ; rei wandered 


( each of a Brazilian company, locally known as the 
Companhia Cantareira e Viagio Fluminense, and which owns a concession for an electric tramway 
system of an approximate length of 83 kilometres, in the city of Nictheroy, capital of the state 


of Rio, and a fleet of ferry boats, as well as carrying on a warehouse business in Rio. The 
authorised capital is £1,250,000 in shares of £1, all of which has been issued as fully paid, and of 
this amount shares to the number of 625,001 have been acquired by the Leopoldina Railway Company 
Limited. There are also 5 per cent. mortgage debentures to bearer, of £100 each, for £1, 185,400, 
balance outstanding of £1,250,000 (the total authorised), of which £750,000 was offered for sale on 
behalf of the purchasers in October, 1911, at 98 per cent., and £500,000 was issued to the share- 
holders at par in March, 1912; coupons are payable January 1 and July 1, and the debentures are 
repayable from a cumulative sinking fund of 4 per cent. per annum, commencing to accrue on J anuary 
1, 1913, and applicable to annual drawings in November at par, or to purchases in the market below 
par, while the company retains power to increase the sinking fund. Both interest and principal of 
the debentures are unconditionally guaranteed by the Leopoldina Railway Company, Limited, and 
are secured by a first floating charge on the entire undertaking of the company. The proceeds of the 
debentures were to be utilised for the liquidation of the current liabilities, the subscription for 
shares in the Brazilian company, and future capital requirements. 


The accounts are made up annually to December 31, and submitted in June. For the period from 
incorporation to December 31, 1912, there was an available balance, after meeting debenture interest 
and writing off the preliminary expenses (£3,517), of £19,224, out of which a dividend of 3d. per share 
was paid ; for 1913 3d. per share was again paid; and for the seven years to 1920, nil, but the 
debenture service was met. Carried forward, £8,717, against £15,237 brought down. The assets 
include stamp duty, commission and brokerage on issue of debentures, £22,500. 


Voting power, one vote per share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Leotermal, London. Telephone number, 1895 Avenue 
The company is quoted in the official list. Latest prices—shares. 1: debentures, 57, 


yn Sr? 

Letterkenny Railway Company.—This line has passed into the possession of the Board of Works 
as mortgagees, so there are no directors. Secretary to the Board: J. J. Healy. Office of Public 
Works, Dublin.—The company was incorporated in 1860. The authorised capital, including loans, 
is £273,000, of which £65,460 has been issued in ordinary shares of £10 (£57,155 received), and £87,750 
in loans. Of the latter £85,000 has been borrowed from the government at 4 per cent., and in respect 
of £35,000 of this (a second mortgage) the interest of 4 per cent., and a sinking fund of £1 1s, per 
cent., are guaranteed by certain baronies in the county of Donegal, and a portion of the city of 
Londonderry. By June 30, 1921, the above £35,000 loan had been reduced to £4,088. 


The accounts are made up to June 30 and December 31. The lineis 163 miles in length, was opened 
for traffic June 30, 1885, and is worked by the Londonderry and Lough Swilly Railway Company. 
Net earnings are short of the amount required for mortgage interest, and payments under the 


baronial guarantee are being made. To June 30, 1921, there was £7,185 unpaid interest in respect 
of first and third mortgage debt. 


Lima Railways Company, Limited.— Directors: I4.-Col. A. Brooke (Chairman), A. H. Bartlett, 
E. W. Lane and S. Watkinson. Secretary; F. G. S. Curtis, F.C.L8. Offices : 23, College Hill, E.C.4. 
—The company was registered in 1865 to acquire and work two railways of about 9 miles each, held 
under concessions from the Peruvian government. Both lines aye held in perpetuity, There is no 
monetary guarantee attaching to the concessions. In 1907 the railways were leased to a Peruvian 
company, entitled Las Empresas Eléctricas Asociadas, for a period of 45 years from May 1, 1907, 
on payment to the company annually of the sum of between £9,000 and £11,000, in addition to a sum 
of £5,000 per annum receivable from the Chorrillos Electric Tramway Company in connection with 
a contract (for 30 years from 1907) previously made with a view to the stoppage of competition. Asa 
result of litigation with the lessee companies regarding the yearly payments under the lease a fresh 
agreement was come to, which took effect as from January 1, 1920. The amended lease provides, 
among other alterations, for the rent of the Callao section to be fixed at £10,000 and of the Chorrilloz 
section at £5,000 per annum, payable in sterling. In the event of competition for passenger tratfic on 
the Chorrillos line (animal traction excluded) the rent to be reduced by 50 per cent., that is to say the 
Asociadas will pay £2,500 per annum during the time the competition is effective. In connection 
with the Callao section, should the gross receipts decrease to an amount less than Lp.24,545 per 
annum, either because the tariff in force at the present time should be reduced by reason of forced 

? competition, or on account of the establishing of one or more lines of railways for the goods service, 

_ the fixed rent agreed shall be reduced proportionately. The same rule will apply in the event of 
competition on the cargo carried by system other than that used at present, as, for instance, by 
automobiles. It is, however, expressly stipulated that in no case shall the Asociadas pay the company 
an annual rental for the Callao section less than £5,000 per annum. 

In January, 1921, an agreement was entered into, in connection with the upkeep and return of 
rolling stock by the lessee companies, under which tbe latter purchased tae whole of the rolling stock 
for £12,000, the final payment of £3,000, together with a deferred instalment ot £3,000, having been 
due December 31, 1921, but not yet (February, 1922) paid. 


In 1910 the Peruvian Company was reorganised, took over the lease of the Lima Railways Company, 
and made an issue of capital in this country under the title of the Lima Light, Power and Tramways 
Company, particulars of which are given elsewhere in this work. Early in 1911 the sale of certain 
property not included in the lease as above took place, and the net sum of £30,730 received was used 
im redeeming debenture stock. In 1908 £10 per share was written off, and a scheme of arrangement of 
the debenture debt was carried through, under which pre-existing first and second debentures were 
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exchanged into 5 per cent. debenture stock, when interest in arrear on the old debentures for the three 
years from 1905 to 1908 inclusive was paid. 

The capital is now £400,000 in fully-paid shares of £10, and there is 5 per cent. debenture stock for 
£30,002 (outstanding balance of £100,000 issued, and part of £120,000 authorised), with interest payable 
April 1 and October 1, and the principal repayable by purchase in the market, or by tender, when the stock 
is obtainable below 103, or by drawings at 103, any drawings to take place on March 1 and September 
1; the company is to set aside each half-year a sum equivalent to 34 per cent. on the total stock, 
whether redeemed or not, and the sum not required for interest is to be applied to redemption. 
Further, the net proceeds of sales of any of the company’s property in Peru are to be applied 
to redemption, and after, the application of any such additional sums there is power to reduce the 
ordinary sinking fund’ by a sum equivalent to the interest on the amount of stock redeemed from the 
sale of lands, &c. The stock is secured by a first charge on the undertaking. 

The accounts are made up annually to December 31, and submitted in April, and an interim report 
to June 30 is issued—in 1921 in October. For 1910 1? per cent. was paid; for 1911, 14; for 1912, 
nil, owing to defalcations of ‘the late representative in Peru; for 1913 15 per cent. was paid; for 
1914, 13 (not paid, however, until April, 1916); for 1915, 1f; for 1916, 18; for 1917, 12; for 1918, 18; 
for 1919, 2; and for 1920, 27. Carried forward, £570. On account of 1921 3 per cent. was paid 
in November. Dividends formerly paid free of income tax are now distributed less tax. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Tele- 
phone number, 8155 Bank. The company is quoted in the official list. Latest prices—shares, 2; 
debenture stock, 80. ‘i 


Liskeard and Looe Railway Company (See also Great Western Railway Company, Railways 
Act, 1921).—Directors: J. A. Chambers (Chairman), W. Nettle and W. Sargent. Secretary: F. L. 
Caunter. Office: Liskeard, Cornwall.—The authorised capital, including loans, is £104,000, of which 
£26,000 has been issued in ordinary stock, £43,851 in 5 per cent. preference stock (ranking equally with 
the ordinary after the latter has received 23 per cent.), and £24,000 in loans at 34 per cent. The line 
is 9 miles in length, and is worked by the Great Western Railway Company. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the four years to 1911 the preference capital received 1 per cent. ; for 1912 and 1913, 4 each time; 
for the six years to 1919, #; and for 1920, 1. Carried forward, £119. The accounts for 1920 have not 
been received, the figures for that year being taken from the government returns. ‘Transfer form, 
common ; fee, 2s. 6d. 


Listowel and Ballybunion Railway Company.— Director: H. E. Crawley. Receiver and General 
Manager : T. ©. Moore, Ballybunion.—The company was incorporated in 1886. The length of the 
line is 10} miles. The authorised capital, including loans, is £33,000, all of which has been issued, 
£22,000 being in shares, and £11,000 in 5 per cent. debentures. The entire capital is held by the 
debenture holders of the Lartigue Railway Construction Company, Limited (in liquidation). 

For 1912 the working resulted in a profit of £254, in 1913 of £875, in 1914 of £38, in 1915 of 
£233, in 1916 in a loss of £1, in 1917 in a profit of £649, in 1918 in a profit of £422; in 1919 in 
a profit of £411; and in 1920 ina profit of £354. Debenture interest is being only partly met, arrears 
at December 31, 1920, amounting to £8,760. Carried forward, £1,388 (arrears of interest not provided 
for). 
Liverpool Overhead Railway Company.— Directors : H. C. Woodward (Chairman), J. U. Hodgson? 
G. D. Killey, M. H. Maxwell and H. 8. Timmis. Secretary: H. G. Alexander, A.C.A. Hngineer 
and Manager: E. J. Neachell. | Office: 24, North John Street, Liverpool.—The company was 
incorporated in 1888 to carry out the construction of an overhead railway authorised by the 
Mersey Docks and Harbour Board Acts, 1882 and 1887, and certain extensions were authorised in 1892. 
The land required for the original undertaking is leased to this company for 999 years from January 1, 
1888. No rent is to be paid to the Dock Board until after the profits amount to 6 per cent. per 
annum on the cost of the undertaking; and when the profits have exceeded that sum a 
rent of £1,000 a year is to be paid to the Dock Board, any further profits to be equally divided 
between the Dock Board and the company. There is liberty to the Dock Board to terminate the © 
lease after twenty-five years from the opening of the railway or at any subsequent period of seven 
years, and the Dock Board has also the power to determine the lease if at any time a sum of not less 
than £18,000 shall be due to it in respect of a charge for debenture interest, if such charge shall be 
incurred. In the event of this power being -exercised, the Dock Board is to purchase the under- 
taking at the actual value of the railway, to be ascertained by arbitration, the sum to be so paid not to 
exceed 50 per cent. above the net cost price, and not to be less than such cost price after 
deducting depreciation. The original line of 5 miles was opened for public traffic on March 6, 
1893, and small extensions were opened in May, 1894, and December, 1896, 64 miles (double track) being 
now in operation. The railway is worked by electricity. Late in 1899 the company obtained power 
from parliament to take on lease certain tramways and to construct additional tramways, &c. ; the 
lines, 24 miles, are leased to this company for 26 years from January 1, 1900 (the lease having 
bee determinable at the option of the company, not exercised, at the end of 19 years), and the capital 
authorised by the act, including loans, is £66,500, which is included in the following statement. 

The authorised capital, including loans, is £906,500, and £500,000 has been issued in ordinary 
shares of £10, all paid up; £120,000 in 5 per cent. perpetual (non-cumulative) preference shares of 
£10 (1892), all paid up; £38,620 in 5 per cent. perpetual (non-cumulative) preference shares of £10 
(1900), all called up; and £168,880 in 4 per cent. debenture stock. The debenture stock was issued 
late in 1912, at par, for the purpose of redeeming existing terminable debentures, which were pai 
off on January 1, 1913; interest on the stock is guaranteed by the Mersey Docks and Harbour Board, 
and is perpetual, subject to the power of the Harbour Board to redeem or purchase the stock at par, 
or the power of the company, with the consent of the Board, to redeem the stock at par at any time 
after January 1, 1928, on six months’ notice, expiring on January 1 or July 1 in any year. , 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend being usually paid in August—none, however, in 1921. For the years 1913 and 1914 the 
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ordinary shares got 3 per cent. per annum ; for 1915, 1916, 1917, 1918 and 1919, 34; and for 1920, 3. 
Contingent fund, £4,900; renewal fund, £66,597 ; insurance fund, £5,579; carried forward, £5,577. 
In January, 1922, a dividend of 5 per cent. on the preference was announced for the year 1921. 

Voting power, one vote for every share of any class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares, ordinary or pre- 
ference, Transfer form for shares and debenture stock, common; fee, 2s. 6d. Fee for regis- 
tration of probate, 2s. 6d. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic addresses: for 
Secretary, Harmood, Liverpool; for Manager, Motor, Liverpool. Telephone numbers: Engineer and 
Manager, 715 Bank, Liverpool; Secretary, 3873 (Bank), Liverpool. Latest prices — fully-paid 
ordinary, 14 ; preference, 5; ditto \1900), 43 ; debenture stock, 574. 


Llandilo and Lampeter Light Railway Company.—The company was incorporated in 1908. 
According to the government returns, the authorised capital, including loans, at the end of 1920 was 
£143,000, but no further information was available. 


Llanelly and Mynydd Mawr Railway Company (Sce also Great Western Railway Company, 
Railways Act, 1921).—Dzrectors: G. Crawford (Chairman), E. J. Robertgon-Grant and T. Arnott. 
Secretary: D. Kydd. Office: Mansfield House, Llanelly.—Under a scheme of arrangement filed: in 
1887 and carried through in 1888, the authorised capital, including loans, is £105,000, of which 
£59,300 has been issued in ordinary shares of £10, and £45,000 in debenture stock at 5 per cent., 
of which £20,000 is A (perpetual), ranking before the remainder (B), interest on both classes being 
payable June 30 and December 31. 

The accounts are made up annually to December 31, and submitted in March. The line is 13 miles 
in length. No dividends are being paid, and debenture interest is in arrear. Debit balance at 
December 31, 1920, £7,580, including unpaid interest, £18,961. Voting power, one vote for each share 
up to 10, one for every additional 5 shares up to 100, and one for every 10 beyond. Director’s 
qualification, £200 of ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in sums of £1 and multiples. 


London and Blackwall Railway Company (Sce also North Eastern Railway Company, Railways 
Act, 1921).—Directors: H. D. Ellis (Chairman pro. tem.), B. M. Gill and G. W. Isley. 
Secretary: S. W. Savage. Office: 17, John Street, Crutched Friars, E.C.3.—The company was in- 
corporated in 1836 as the Commercial Railway, and in 1839 under its present title. In 1865 the line 
(which is 6} miles in length) was leased for 999 years from January 1, 1866, to the Great Eastern 
Railway Company at a rental equivalent to 43 per cent. per annum on the preference and consolidated 
stocks and the interest for the time being on loans, &c. The authorised capital, including loans, is 
£3,444,180, and there have been issued—£2,329,865 consolidated stock ; £250,055 44 per cent. preference 
stock; and £814,000 44 per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 2} per cent.) being paid in'July. Dividends are being paid as stated above. The 
debenture stock interest is paid January 1 and July 1. General reserve fund at December 31, 1921, 
£12,000 ; carried forward, £8,777. 

Voting power, one vote for every £10 consolidated stock up to £200, and one extra for every 
£50 beyond, held for six months; preference stock has no voting powers. Director’s qualification, 
£400 of consolidated stock. Transfer form, common ; fee, 2s. 6d. each seller. Fee for registration 
of probate, 2s. 6d. The consolidated and debenture stocks are transferable in amounts of £10 and 
multiples thereof, and the preference stock in aliquot parts of £1. The company has adopted the pro- 
visions of the Forged Transfers Acts of 1891 and 1892, and makes a charge of 1d. for every £25 or 
part of £25 of stock transferred, in order to provide a fund out of which to compensate parties 
suffering loss arising from forged transfers. The stocks are quoted in the official list. Latest prices 
—consolidated stock, 785; debenture stock, 754; preference, 784. 


London and Greenwich Railway Company (See also London and South Western Railway 
Company, Railways Act, 1921).—Dzirectors: W. H. Simpson (Chairman), R. E. Morris (Deputy- 


Chairman), Brig.-Genl. Hon. E. Baring, C.V.O., E. Charrington and G. Drage. Secretary: __ 


W. HE. Taylor, A.C.A.- Office : Winchester House, E.C.2.—The company was incorporated in 1833, 
and in 1845 the line (3? miles in length) was leased for 999 years to the South Eastern Railway 
Company, for a rent which increased to £45,000 in 1854, and is not subject to further change. The 
capital consists of £861,540 ordinary stock, £222,720 5 per cent. preference stock, £131,260 4 per cent. 
debenture stock, £34,600 34 per cent. debenture stock, and £59,000 loans at 4 percent. Interest on the 
debenture stocks is payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 at the rate of £2 16s. 6d. per annum) being paid in July. The ordinary stock 
dividend for the twenty-six years to 1921 was £2 16s. 6d. per cent. perannum. Reserve fund, £2,419; 
carried forward, £130. The preference dividend is payable April 1 and October 1. 

Voting power, one vote for £200 ordinary or preference stock, two for £400, three for £700, and 
four for £1,000 and upwards. Director’s qualification, £1,000 of ordinary or preference stock. 
Transfer form, common ; several classes of stock may be transferred on the same deed, fee, 2s. 6d. per 
stock; no fractions of £1 are accepted. Fee for registration of probate, death in joint holdings, 
Inarriage, power of attorney, or distringas, 2s. 6d. The company has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Tele- 
graphic address, Brecciated, Stock, London. Telephone number, 2626 London Wall. The ordinary, 
preference and 4 per cent. debenture stocks are quoted in the official list. Latest prices—ordinary, 
49}; preference, 754; 4 per cent. debenture stock, 64. 


London and North Western Railway Company.—Directors: Hon. C. N. Lawrence (Chairman), 
E. B. Fielden (Deputy-Chairman), C. J. Cropper, W. E. Dorrington, Capt. the Rt. Hon. Vise. 
Elveden, C.B., C.M.G., M.P., Hon. A. H. Holland-Hibbert, W. L. Hichens, J. B. Ismay, J. H. 
Kaye, Col. the Rt. Hon. Lord Kenyon, K.C.V.O., Col. the Rt. Hon. Lord Lambourne, C.V.O., Hon. 
Sir A, Lawley, G.C.S.I., G. Macpherson, Rt. Hon, Lord Manton, Sir T. Royden, Bart., C.H., M.P., 
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Lt.-Col. E. W. Stanyforth, Sir E. F. Stockton, G. R.- T. Taylor, Sir R. Turnbull, M.V.O., 
and Sir T. Williams. General Manager: A. Watson, C.B.E. Scerctary: Kk. C. Irwin, F.C.LS. 
Office: Euston Station, N.W.1.—The London and North Western Railway Company was in- 
corporated under that title in 1846, and reincorporated (without change of name) in connection 
with the amalgamation with the Lancashire and Yorkshire Railway Company under the provisions of 
the Railways Act, 1921, as described below, on January 1, 1922. ‘the line (including the 533 miles of 
the Lancashire and Yorkshire Railway Company, amalgamated as from January 1, 1922) is 2,339 miles 
in length, while 275 miles more are the company’s share of partly owned road, and the total mileage 
operated is 2,667. 
On July 1, 1908, effect was given to an agreement entered into for 994 years with the Midland 
Railway Company for co-operation in the working of competitive traffic and the division of receipts 
of such traffic in certain proportions based upon the actual carryings of the two companies 
over a given period in the past; and in 1909 this was superseded by another agreement for 100 
years between the London and North Western, Midland, and Lancashire and Yorkshire Companies. 
During 1921 a scheme was formulated with a view to anticipating the grouping scheme of the 
Railways Act (see below), for the purpose of amalgamating with the then London and North 
Western Railway Company the Lancashire and Yorkshire Railway Company. Provision was made 
tor the exchange of securities of both companies for securities of a new amalgamated company, called 
the London and North Western Railway Company; the basis of exchange for Lancashire and 
Yorkshire stocks is detailed elsewhere under the heading ‘‘ Lancashire and Yorkshire Railway 
Company,” while in the case of stockholders of the old London and North Western Company, 
exchange involved no practical difference in their holdings, the securities of the new company being 
exactly similar in class to those of the old company. ‘This scheme received the approval of the 
‘ proprietors of both companies on November 17, 1921, and the sanction of the Railways Amalgamation 
Tribunal on December 20, 1921, the amalgamation to date from January 1, 1922. 
The authorised capital of the amalgamated company, including loans, is £199,495,157, of which 
£5,502,499 represents nominal additions to capital. The capital issues are as follow :— 
£56,664,047 Consolidated stock (of which £42,910,121 represents old L. and N. W. consolidated 
stock), : 

£42,131,295 Consolidated preference stock (of which £23,080,620 represents old L. and N. W. con- 
solidated preference), ranking for 4 per cent, upon the year, payable about February 
27 and August 18. , 

£9,824,371 Preference stock (1902) (of which £6,271,710 represents old L, and N. W. 1902 preference), 
ranking for 4 per cent. upon the year, payable about February 27 and August 18. 

£1,500,000 Redeemable preference stock, ranking for 44 per cent., representing old L. and N. W. 
redeemable preference, issued in August, 1915, at 96 per cent. The dividend dates are 
January 1 and July 1, and the stock is to be redeemed at par on June 30, 1925. The 
stock ranks as to security pari passu with the 4 per cent. (1902) preference stock above. 

700,060 Redeemable preference stock, ranking for 5 per cent., representing Lancashire and York- 

shire redeemable preference stock issued in 1916. The dividend dates are about 
February 27 and August 18; the stock is repayable at par June 30, 1926, and renks as 
to security pari passu with th; 4 per cent, (1902) preference stock above. 

£18,272,004 Consolidated guaranteed ‘stock (of which £15,100,406 represents old L. and N. W. 
guaranteed stock), rauking for 4 per cent., non-contingent, payable about February 27 
and August 18. ; 

£59,200,439 Debenture stock (of which £39,022,452 represents old L. and N. W. debenture stock), 
at 3 per cent. interest, payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 25 per cent. on the £42,910,121 consolidated stock of the old L. and N. W. | 
company) being paid in August. For 1913 7 per cent. was paid; for 1914, 1915, 1916 and 1917, 6; 
for 1918, 7; and for 1919, 1920 and 1921, 74. In respect of 1921, £400,000 was transferred to revenue 
from the compensation receivable under the Railways Act, 1921. General reserve fund (at December 
31, 1921, old L. and N. W. company only), £2,000,000; insurance fund, £570,735; railway depreciation 
funds, including provision for arrears of maintenance, £7,189,177; steamboat depreciation and 
insurance account, £915,250; other businesses depreciation fund, £161,484; compensation fund 
(Railways Act, 1921), £2,665,088; forged transfer act fund, £13,857 ; carried forward, £269,461. 

The Lancashire and Yorkshire zompany paid dividends amounting to 45 per cent, for 1921 on its 
ordinary stock. 

As from January 1, 1922, the amalgamation referred to above takes effect, and future accounts 
will be in respect of the amalgamated concern. 

Voting power, one vote for every £100 of stock (other than debenture stock, the holders of which 
have no voting rights) up to £1,000, one additional vote for every £500 up to £10,000, and one extra 
for every £1,000, provided that, in case the aggregate amount of all the stock other than debenture 
stock held by any holder shall be less than £100, but not less than £50, then su th holder shall have 
one vote in respect of all his stock. Director’s qualification, £1,000 of ordinary stock. Transfer form, 
common ; fee for registration of transfer, 2s. 6d. ; duplicate stock certificate, 5s. ; each additional stock 
certificate, 2s. 6d. ; registration of probate, letters of administration, or other similar document, 5s. ; — 
certificate of death, marriage, or proof of change of name, 5s. power of attorney, 5s. ; noting Order of 
the Court, interest in stock under Supreme Court Rules, or lien of any kind, 5s. Stock is transferable 
in amounts of £1 and multiples thereof. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic 
address. Bishop, Euston, London. Telephone number, 2900 Museum. The company is quoted in the 
official list. Latest prices— consolidated stock, 744; consolidated guaranteed, 73; 4 per cent. con- 
solidated preference, 68; 3 per cent, debenture stock, 57. 


LONDON AND NORTH WESTERN RAILWAY CoMPANY, Ratuways Act, 1921. 
Under the terms of the Railways Act of August 19, 1921, which provides, inter alia, for the 
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reorganisation and grouping, by process of amalgamation and absorption, of the railways of Great 
Britain, the North Western, Midland and West Scottish Group is to consist of the following con- 
stituent companies (which will be amalgamated) and subsidiary companies (which will be absorbed) :— 

Constituent Companies :—The London and North Western (see above), the Midland, the Lancashire 
and Yorkshire (see above), the North Staffordshire, the Furness, the Caledonian, the Glasgow and 
South Western, and the Highland Railway Companies. ; 

Subsidiary Companies :—The Arbroath and Forfar, the Brechin and Edzell District, the CalJander 
and Oban, the Cathcart District, the Charnwood Forest, the Cleator and Workington Junction, 
the Cockermouth, Keswick and Penrith, the Dearne Valley, the Dundee and Newtyle, the 
Harborne, the Killin, the Lanarkshire and Ayrshire, the Knott End, the Maryport and Carlisle, 
the Mold and Denbigh Junction, the North and South Western Junction, the North London, the 
Solway Junction, the Stratford-pon-Avon and Midland Junction, the Tottenham and Forest Gate, the 
Wirral, and the Yorkshire Dales (Skipton to Grassington) Railway Companies ; the Dornoch, the Leek 
and Manifold Valley, and the Wick and Lybster Light Railway Companies; the Shropshire Union 
Railways and Canal Company ; and the Portpatrick and Wigtownshire Joint Committee. 

The grouping schemes, which provide for the div‘sion of the railways of Great Britain into four 
groups, to be known as the Southern Group, the Western Group, the North Western, Midland and 
West Scottish Group, and the North Eastern, Eastern and East Scottish Group, are to come into 
operation on July 1, 1923—or “‘such earlrer or later date” as the Railways Amalgamation Tribunal 
(constituted for the purpose of determining the terms of amalgamation or absorption between the 
various companies) may, after consultation with the Minister of Transport, decide. 

Preliminary inter-company negotiations are permitted under the Act, schemes resulting from such 
negotiations to be in all cases subject to the confirmation of the Minister of Transport and the Amal- 
gamation Tribunal. In case of failure to agree terms in any case, the Act provides that the 
Amalgamation Tribunal sha]l prepare and settle the scheme of amalgamation or absorption, as the 
case may be. The preliminary scheme for the amalgamation of the London and North Western and 
the Lancashire and Yorkshire comp.nies was confirmed on December 20, 1921, as stated above. 

An amalgamatlon or absorption scheme is to provide for the incorporation of the amalgamated 
company under an appropriate name, the transfer of property, and the winding-up of constituent and 
subsidiary companies, including the allocation of secur ties of the amalgamated company to holders of 
securities of const*tuent companies, or of securities of the amalgamated company and (or) other con- 
sideration to holders ot securities of subsidiary companies, together with the necessary provisions 
with regard to the loan and share capital of the amalgamated company. 

The first commissioners of the Railways Amalgamation Tribunal, appointed under the Act, are: 
Sir H. Babington Smith, G.B.E. (President), Sir W. Plender, G.B.E., and G. J. Talbot, K.C. 


London and South Western Railway Company.— Directors: Brig.-Genl. H. W. Drummond, C.M.G. 
(Chairman), Sir W. W. Portal, Bart. (Deputy-Chairman), Rt. Hon. Sir E. Cecil, G.B.E., M.P., Rt. Hon. 
Lord Clinton, Col, the Hon. Sir H. Crichton, K.C.B., A.D.C., R. Holland-Martin, C.B., Rt. Hon. Sir 
G. H. Murray, G.C.B., G.C.V.O., Sir OC. J. Owens, C.B., Sir O. Philipps, G.C.M.G., M.P., Rt. Hon. 
Viscount Pirrie, K.P., and Col. Sir R. Williams, Bart., M.P. General Manager: Sir H. A. Walker, 
K.C.B. Secretary: G. Knight. Office: Waterloo Station, S.E.1.—As the London and Southampton, 
this company was incorporated in 1834, but in 1839 it was renamed the London and South Western. 
As from November 1, 1892, the company absorbed the Southampton Dock Company. Electric trains 
are now running over a large portion of its system. The company owns 8734 miles of road, and 
operates in all 1,0205 miles. The authorised capital, including loans, is £61,827,905, of which 
£12,237,180 represents nominal additions, and the several issues are as follow :— 
£14,525,534 Consolidated ordinary stock. By powers obtained from parliament in 1890 holders of 

this stock have the option, during the first half of each year, of converting their 
holdings into ‘‘ preferred converted ordinary stock”’ and ‘‘ deferred converted ordinary 
stock” at the rate of £100 of each new class for every £100 of old stock. On the 
amount of dividend accruing to the converted portion of ordinary capital, the new 
preferred ordinary stock ranks first for 4 per cent. dividends, not cumulative beyond 
each year, and paid (as far as earnings permit) in equal half-yearly instalments. The 
dividend on the deferred stock is paid annually, after the closing of the accounts 
at December. The amount so converted is £8,607,620, so that there is that amount 
existing both of preferred converted and deferred converted, leaving £5,917,914 
unconverted. 
£797,980 Four per cent. consolidated guaranteed stock, non-contingent. Dividends are paid in 
February and August. 
£8,945,000 Four per cent. consolidated preference stock, contingent. Dividends are paid in 
February and August. 
£1,999,836 Four per cent. perpetual preference stock, 1884. Dividends are paid in February and 
August. 
£7,755,401 Three-and-a-half per cent. preference stock. Dividends are paid in February and August. 
£1,000,000 Five per cent. redeemable preference stock, 1914. Dividends are payable half-yearly 
- at the same time as the dividends on the ordinary stock, and the stock is to be 
redeemed at par on December 31, 1924, but the company has the right to redeem the 
whole issue at par (now) at any time on giving six months’ notice. 
£15,411,777 Debenture stock bearing 3 per cent. interest, of which £842,066 is ‘‘ debenture stock A,” 
ranking before the remainder (‘‘consolidated debenture stock”). Interest is paid 
January 10 and July 10. 

There are also Budleigh Salterton debenture bonds assumed at 3 per cent, for £2,000, and rent- 
charges of a capitalised value of £27,036. At December 31, 1921, there was a debit to capital account 
of £1,896,843. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. For 1913 the ordinary received 53 per cent., 
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giving the deferred 14; for 1914, 58, giving the deferred 18; for 1915, 1916 and 1917, 54, giving the 
deferred 14 each time; for 1918, 5g, giving the deferred 14; and for 1919, 1920 and 1921, 6, giving 
the deferred 2. In respect of 1921, £250,000 was appropriated to revenue from compensation receivable 
under the Railways Act, 1921. Reserve fund, £75,000; railway depreciation fund, including arrears of 
maintenance and.renewal, £2,647,725 ; fire insurance fund, £114,777 ; steamboat insurance and’renewal 
fund, £582,201; dock, &c., depreciation fund, £69,668; compensation account (Railways Act, 1921), 
£796,161 ; carried forward, £71,921. 

Voting power, one vote for every £50 ordinary and preference stock up to £500, one for every 
additional £250 up to £5,000, and one for every £500 beyond ; preferred and deferred converted 
ordinary stocks carry half the voting power of an equivalent amount of unconverted ordinary. 
Director’s qualification, £3,000 of ordinary, or £3,000 of preferred converted and £3,000 of deferred 
converted. Transfer form, common; fee, 2s. 6d. per deed, but if more than one account on such 
deed then 2s. 6d. for each account. Fee for registration of probate, 2s. 6d. Stock is transferable in 
amounts of £1, and upwards, not being fractions of a £, but accounts are not opened for less than 
£10 of stock. The registration department is conducted by the treasurer, to whom all transfer deeds 
should be sent. The company’has adopted the provisions of the Forged Transfers Acts, 1891 and 
1892, but no fee is charged for the protection thus afforded. Telephone number, 5100 Hop. All the 
capital issues are quoted in the official list. Latest prices—ordinary, 674; preferred converted, 46; 
deferred converted, 224; consolidated preference, 67; debenture stock A, 56. 


LONDON AND SOUTH WESTERN RAILWAY COMPANY, RAILWAYS Act, 1921. 


Under the terms of the Railways Act of August 19, 1921, which provides, inter alia, for the 
reorganisation and grouping, by process of amalgamation and absorption, of the railways of Great 
Britain, the Southern Group is to consist of the following constituent companies (which will be 
amalgamated) and subsidiary companies (which will be absorbed) :— 

Constituent Companies :—The London and South Western, the London, Brighton and South Coast, 
the South Eastern, and the London, Chatham and Dover Railway Companies; and the South Eastern 
and Chatham Railway Companies Managing Comm*‘ttee. 

Subsidiary Companies:—The Bridgwater, the Brighton and Dyke, the Freshwater, Yarmouth and 
Newport (Isle of Wight), the Hayling, the Isle of Wight, the Isle of Wight Central, the Lee-on-the- 
Solent, the London and Greenwich, the Mid-Kent (Bromley to St. Mary Cray), the North Cornwall, 
the Plymouth and Dartmoor, the Plymouth, Devonport and South Western Junction, the Sidmouth, 
and the Victoria Station and Pimlico Railway Companies, 

The grouping schemes, which provide for the division of the railways of Great Britain into four 
groups to be known as the Southern Group, the Western Group, the North Western, Midland and 
West Scottish Group, and the North Eastern, Eastern and East Scottish Group, are to come into 
operation on July 1, 1923—or ‘‘such earlier cr later date” asthe Railways Amalgamation Tribunal 
(constituted for the purpose of determining the terms of amalgamation or absorption between the 
various companies) may, after consultation with the Minister of Transport, decide. 

Preliminary inter-company negotiations are permissible under the Act, and in all cases schemes 
resulting from such negotiations wi'l be subject to the confirmation of the Minister of Transport and the 
Amalgamation Tribunal. (See Bridgewater Railway Company). In case of failure to agree terms 
in any case, the Act provides that the Amalgamation Tribunal shall prepare and settle the scheme 
of amalgamation, or absorption, as the case may be, 

An amalgamation or absorption scheme is to provide for the incorporation of the amalgamated 
company under an appropriate name, the transfer of property, and the winding-up of constituent 
and subsidiary companies, including the allocation of securities of the amalgamated company to 
holders of securities of constituent companies, or of securities of the amalgamated company and (or) 
other consideration to holders of securities of subsidiary companies, together with the necessary 
provisions with regard to the loan and share capital of the amalgamated company. 

The first commissioners of the Railways Amalgamation Tribunal, appointed under the Act, are: 
Sir H. Babington Smith, G.B.E. (President), Sir W. Plender, G.B.E., and G. J. Talbot, K.C. 


London, Brighton and South Coast Railway (Sce also London and South Western Railway 
Company, Railways Act, 1921).—Directors: C. C. Macrae (Chairman), Lord Henry Nevill (Deputy- 
Chairman), F. D. Docker, C.B., G. W. E. Loder, C. J. Lucas, C. L. Morgan, C.B.E., and Sir R. 
Turnbull, M.V.O. General Manager: Sir W. Forbes, Kt. Secretary: J. J. Brewer, F.C.I1.8. 
Office: London Bridge Terminus, S.E.1.—The company was incorporated in 1846. The company owns 
431 miles of road, and, jointly with others, 17 miles more. A portion of the suburban system is now 
worked by electric traction. The authorised capital, including loans, is £32,062,799, and the issued 
capital is as under ; at December 31, 1921, there was a debit to capital of £1,423,048 :— 


£10,447,085 Ordinary stock, of which £2,291,385 is undivided, and the balance is represented by 
£4,077,850 preferred and £4,077,850 deferred stock, A dividend is declared on the 
entire stock as if undivided, and on the amount accruing to the divided portion the 
preferred ranks for 6 per cent. per annum before the deferred gets anything, arrears 
on the former in the first half of the year to be made good in the second half; 
the deferred takes any surplus over 6 per cent. on the preferred. The dividend on 
the deferred is paid in February or March in respect of the year ending December 31. 
The holders of undivided stock may divide in the first half of the year only. 


£393,395 Certificates of contingent rights. ‘‘ Of the guaranteed stocks consolidated, one was the 
late 6 per cent. stock No. 1, amounting to £393,395, in respect of which separate 
certificates are issued, reserving the following contingent rights:—When a dividend 
exceeding 6 per cent. per annum is paid on the ordinary stock, holders of certificates of 
contingent rights are entitled to participate rateably in the excess above 6 per 
cent., and also in allotments of new stock otfered to proprietors of ordinary stock,” 
£1,955,860 Consolidated guaranteed 5 per cent. stock, non-contingent. The dividends are paid in 
February or March and August. 
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£6,190,315 Consolidated preference 5 per cent. stock, dependent on the revenue of each separate 
year. ‘The dividends are paid in February or March and August. 
£3,931,557 Second consolidated preference 5 per cent. stock, dependent on the revenue of each 
separate year. The dividends are paid in February or March and August. 
£7,175,841 Debenture stock, of which £5,869,602 bears 44, and‘ £1,306,239 4 per cent. interest. 
Interest is payable January 1 and July 1. 
£12,007 Capitalised value of rent-charges. 


The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1 per cent. on the ordinary, giving the preferred 2 per cent.) being paid in 
August. For 1913 54 per cent. was paid on the ordinary stock, giving the deferred 44; for 1914, 4%, 
giving the deferred 33; for 1915, 1916 and 1917, 5, giving the deferred 4 each time; and for 1918, 
1919, 1920 and 1921, 53, giving the deferred 45. In respect of 1921, £205,000 was transferred to 
revenue from compensation received under the Railways Act, 1921. General insurance and reserve 
account, £85,334; railway depreciation fund (including deferred maintenance), £574,377; reserve fund 
for renewal and insurance of steamboats, £226,343 ; compensation suspense account (Railways Act, 
1921), £515,971; carried forward, £35,671. : 

Voting power, three votes for each £50 ordinary, preferred or.deferred stock up to £500, and 
three for every £250 beyond; holders of guaranteed and preference stocks have three votes for 
every £100 of stock up to £1,000, and three votes for every £500 beyond. Director’s qualification, 
£1,000 of ordinary stock, or preferred ordinary stock, or deferred ordinary stock. Transfer form, 
common; fee, 2s. 6d. each deed. Fee for registration of probate, 2s. 6d. Undivided ordinary stock, 
certificates of contingent rights, and debenture stock are transferable in any amount, fractions of a 
£ included; the divided ordinary, in amounts of £10 and multiples thereof; and the preference 
and guaranteed, in amounts of £1 and multiples thereof. The company has adopted the provisions 
of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus 
afforded. ‘Telegraphic address, Secretary, Brighton Railway, London. Telephone number, 4760 Hop. 
The company is quoted in the official list. Latest prices—ordinary, 56; preferred ordinary, 70 ; 
deferred ordinary, 44; certificates of contingent rights, 2; 5 per cent. consolidated preference, 823; 
4 per cent, debenture stock, 725; 43 per cent. ditto, 804. ; 


London, Chatham and Dover Railway Company (Sce also London and South Western Railway 
Company, Railways Act, 1921).—Directors: Rt. Hon. Sir Wm. Hart Dyke, Bart. (Chairman), Rt. 
Hon. Vise. Chilston, G.B.E. (Deputy-Chairman), Sir V. H. P. Caillard, Sir F. Dent, O.V.O., 
N. Spens, Lt.-Col. Sir A. Yorke, C.B., R.E., and Sir G. Younger, Bart., M.P. Secretary: J. R. 
Dowdall. Office: Victoria Station, S.W.1.—The company was incorporated in 1853. The South 
Eastern and Chatham Companies own together 625 miles of road, and in addition 7} miles are 
the companies’ share of partly owned road. In 1898, as a result of prolonged negotiations, an 
arrangement was come to with the South Eastern Railway Company for ‘‘an improved, efficient, 
and economical working of the competitive traffic,” by a joint committee, the ‘‘ South Eastern and 
Chatham Railway Companies Managing Committee,” the new agreement having taken effect as 
from January 1, 1899; the net revenue of the South Eastern and London and Chatham Com- 
panies combined is divided in the proportion of 59 per cent. to the former and 41 to the latter. 
The authorised capital, including loans, is £29,249,782, At December 31, 1921, there was a debit to 
capital of £323,033, against which there were—a temporary loan of £250,000; and Lloyd’s bonds for 
£17,000. The various issues are as follow :— ; 
£11,259,282 Arbitration ordinary stock. 


£6,727,365 Arbitration preference stock, 44 per cent., out of the profits of the year ending 
_ December 31. Dividends are paid about the middie of February and August. 
£871,467 Second preference stock, 44 per cent., contingent on the profits of each year ending 
December 31. 
£280,000 Shortlands Railway guaranteed 34 per cent. stock. Dividends are paid January 15 
and July 15. 
£119,997 Sheerness rent-charge stock, 44 per cent. The company may, on the request of 
holders, exchange this stock into 44 per cent. arbitration debenture stock. Dividends 
are paid January 19 and July 19. 
£10,557,330 Debenture stocks, of which £5,528,504 is 44 per cent. arbitration stock ; £969,674 is 44 
per cent. B stock ; £370,711 is 4 per cent. stock ; £850,641 is 4 per cent. (1883) stock ; 
£707,400 is 3 per cent. stock; £450,000 is 3 per cent. (1899) stock, ranking after the 
foregoing debenture stocks ; £1,250,000 is 3} per cent. stock (1904), ranking after the 
foregoing debenture stocks; and £430,400 is 4 per cent. debenture stock (1909), ranking 
after the foregoing debenture stocks. Interest is paid January 15 and July 15. 
£571,032 Loans at 4 to 64 per cent, 
£148,892 “* Additional debenture stock issued to provide authorised money.” 
£10,521 Capitalised value of rent charges. 


In connection with the grouping scheme of the Railways Act, 1921 (see London and South Western 
Railway Company), it was stated in the report of the South Eastern and Chatham Railway Companies 
Managing Committee submitted in February, 1922, ‘‘The Managing Committee, as a constituent company 
under this act, is unanimously of opinion that before the larger question of forming the Southern 
group is considered, it is essential in the interest of both the South Eastern and London, Chatham and 
Dover Companies that a complete amalgamation of the two companies should be accomplished.” 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2} per cent. on the arbitration preference) being paid in August. For the 
first half of the financial year to June 30, 1907, the arbitration preference stock got 44 per cent. 
per annum, and for the second half, 24, nothing, however, being paid on the second preference ; for 
1907-8, 44 and 1; for 1908-9, 44 and 2; for 1909-10, 44 and 8; for 1910-11 and 1911-12, 44 and 
45, but nothing was paid on the second preference; and for the half-year to December 31, 1912, 
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the full rate on the arbitration preference, and 4$ per cent. on the second preference. For the 
"year 1913 the second preference received 14 per cent.; for 1914 the arbitration preference got the 
full rate, but there was no payment on the second preference; for 1915 only 4 per cent. was paid on 
the arbitration preference; for 1916 and 1917 the full rate was paid on the arbitration preference 
stock, but there was no payment on the second preference ; for 1918 the second preference got 14 per 
cent. ; for 1919, 4; for 1920, 3; and for 1921, the full rate of 44. General reserve fund, £123,405; 
carried forward, £94,111. 

Voting power—until a dividend of not less than 2 per cent. per annum. has been paid on the 
ordinary stock in each of two consecutive years, one vote for each £30U arbitration debenture stock, £100 
arbitration or second preference stock, or £200 ordinary stock; thenceforth no vote for any sum of 
arbitration debenture stock, but one vote for each £100 arbitration or second preference stock or 
£100 ordinary stock. Director’s qualification, £200 of ordinary stock, or £100 of arbitration or second 
preference, or £300 of arbitration debenture stock. Transfer form, common ; fee, 2s. 6d. each deed, 
Fee for registration of probate, 2s. 6d. Stock is transferable in amounts of not less than £1. The 
company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge 
is now made for the protection thus afforded. Telegraphic address, Lochado, London. ‘Telephone 
number, 3570 Victoria. The ordinary, arbitration preference, second preference, and debenture stocks 
are quoted in the official list: Latest prices—ordinary, 63; arbitration preference, 47; ditto 
second preference, 28; 44 per cent. arbitration debenture stock, 774. 


London Electric Railway Cumpany.—Dvrectors: Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), Rt. Hon. Lord Farrer (Deputy-Chairman), H. E, Blain, C.B.E., and F, Pick 
(Assistant Managing Directors), Z. E. Knapp (Director of Construction), C. J. Cater Scott and G. 
Watson. Secretaruy and Treasurer: J. C. Mitchell, F.C.LS. Office: Electric Railway House, 
Broadway, Westminster, 5.W.i.—The company was incorporated by the London Electric Railway 
Amalgamation Act, in July, 1910, to acquire as from July 1, 1910, the undertakings of the 
Great Northern, Piccadilly and Brompton Railway Company, the Baker Street and Waterloo 
Railway Company, and the Charing Cross, Euston and Hampstead Railway Company, and in 
1912 absorbed the Edgware and Hampstead Railway Company. The total length of line owned 
is about 24 miles. The generating station originally erected and owned by the Underground 
Electric Railways Company of London, Limited, was purchased by the Lots Road Power House Joint 
Committee and leased to the London Electric and Metropolitan District Railway Companies as from 
January 1, 1912. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 
1915, an agreement was, in January, 1916, sanctioned by the proprietors of this company, the 
City and South London Railway, the Central London Railway, the Metropolitan District Railway and 
the London General Omnibus Company for a pooling of the surplus profits into a common fund, these 
surplus profits being arrived at after providing for standing charges, preference interest and deprecia- 
tion and reserve (described as revenue liabilities); the fund is now (by a supplementary agreement 
dated December 8, 1921) to be distributed in the proportions of 6 (formerly 2) per cent. tothe City and 
South London, 16 per cent. to the Central London (reduced from 20 per cent. in December, 1921), 41 
per cent. to the London Electric (increased from 30 per cent. in December, 1921, and formerly 25 per 
cent.), 12 per cent. to the Metropolitan District and 25 per cent. to the London General Omnibus 
Company (reduced from 32 per cent.. in December, 1921, and formerly 40 per cent.), while in the 
event of the earnings of any company not being sufficient to meet its ‘‘revenue liabilities” 
the deficiency is to be made good out of the common fund before the distribution is made. 
These terms may be altered if necessary on six months’ notice. 

The authorised capital, including loans, is £20,572,330, of which £9,327,940 has been issued in 
ordinary shares of £10, £3,173,670 in 4 per cent. preference stock (of this $1,250,000 was purchased by 
Messrs. Speyer Brothers and offered by them for sate in March, 1911, at 825 per cent.), and £5, 296,000 
in 4 per cent. perpetual debenture stock (including £200,000 issued in November, 1921), with interest 
payable January 1 and July 1. At December 31, 1921, there was a debit to capital of £560,547, and 
£785,472 had been advanced by the London and North Western Railway Company under an agree- 
ment respecting the construction of the Queen’s Park extensions. Particulars of the rent charge 
stock issued in connection with the purchase of the joint powerhouse will be found under the heading 
‘* Metropolitan District and London Electric Railways Lots Road Power House Joint Committee.” 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 15 per cent.) being paid in August. For the year 1913 1 per cent. was paid; for 
1914, 2; for 1915, 14; for 1916 and 1917, 14 each time; for 1918, 2; for 1919, 12; for 1920, 14; and 
for 1921, 34. The pooling arrangement referred to above took effect as from January 1, 1915, the 
London Electric Company’s share of the fund amounting to £117,355 for 1915, £152,090 for 1916, 
£156,101 for 1917, to £189,507 for 1918, to £148,916 for 1919, to £106,347 for 1920, and to £320,552 
for 1921 (the supplemental agreement of December, 1921, came into operation on and from July 1, 
1921). Reserve for contingencies and renewals, £408,877 ; carried forward, £39,743. 

Voting power, one vote for every £10 of stock or shares of either class. Director’s qualification, £500 
of stock of either class. Transfer form, common; fee, 2s. 6d.; debenture and preference stocks are 
transferable in amounts of £1 and multiples thereof. Fee for registration of probate, 2s. 6d. Holders 
of registered debenture stock may obtain certificates to bearer on payment of the stamp duty of 14 per 
cent. and a conversion fee of 2s. for each bearer certificate, while such bearer certificates may be re- 
exchanged into registered certificates on payment of a fee of 1s. per certificate of registered stock. 
' Telegraphic address, Underneath, Vic, London. Telephone number, 6800 Victoria. Ordinary 
shares numbered 1 to 36,509, and the preference and debenture stocks are quoted in the official 
list. Latest prices—ordinary shares, 34; preference stock, 60; debenture stock, 694. 


Londonderry and Lough Swilly Railway Company.—Directors : J. B. MuNin (Chairman), 
I. J. T. Colquhoun (Deputy-Chairman), J. Brewster, J. R. Hastings, C. Kelly, Maj. H. J. M‘Corkell 
and B, A. T. McFarland. Secretary: H. Hunt. Office; Pennyburn, Londonderry.—The company was 
incorporated in 1859. The authorised capital, including loans, is £184,653, of which £50,330 has been 
issued in fully-called ordinary shares of £10, £10,000 in 4 per cent. guaranteed shares (the dividend 
on which is guaranteed in perpetuity by the county of Donegal), £49,625 in 5 per cent. preference 
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stock, £6,400 in debenture stock at 4 per cent., £17,750 in debenture stock at 34 per cent., and 
£10,548 in loans at 34 per cent. Further, at December 31, 1921, there was a debit to capital of 
£24,582. The line owned is 824 miles in length, besides which the company leases a further 164 miles. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in September. For the thirty-one half-years to December 
31, 1912, and the eight years to 1920 the ordinary shares got 7 per cent. per annum; and for 
1921, 5. In respect of 1921, £14,000 was transferred to revenue from the amount receivable under the 
Irish Railways (Settlement of Claims) Act, 1921. Reserve fund, £31,081; renewal fund, £5,913; 
carried forward, £3,014. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, 
and one for every 10 beyond. Director’s qualification, £500 of ordinary shares. Transfer form, 
common; fee for registration of transfer or probate, 2s. 6d.; stock of either class is transferable in 
ead of £10 and multiples Telegraphic address, Hunt, Railway, Derry, 30. Telephone number, 

, Derry. 


Long Island Railroad Company.—Directors : R. Peters (President), A. J. County (Vice-President), 
H. Tatnall (Vice-President), W. W. Atterbury, A. Belmont, T. de-W. Cuyler, G. D. Dixon, W. E. 
Frew, J. P. Green, H. C. Lakin, H. L. Pratt, 8S. Rea and H. G. Winthrop. Office: Pennsylvania 
Station, New York.—At December 31, 1920, the total funded debt, including real estate mortgages, 
was $54,396,379. The length of line owned is 325 miles, and at December 31, 1920, the mileage 
operated was 3915. In January, 1917, on condition that the minority shareholders would surrender 
their holdings, the Pennsylvania Railroad Company, in order to strengthen the credit of the Long Island 
Railroad Company, accepted from the latter in settlement of the approximately $30,000.000 of in- 
debtedness due to it by the Long Island Railroad Company (consisting chiefly of 4 per cent. deben- 
tures) $5,202.100 new 5 per cent. 20-year debentures, and for the remainder share capital at par, and 
gave the $5,202,100 new 5 per cent. debentures in exchange for the minority shares, $ for $. In April, 
1917, the authorised share capital was increased from $12,000,000, of which the Pennsylvania Rail- 
road Company owned $6,797,900, to $40,000,000. Shareholders not assenting to the above plan were 
entitled to subscribe at par until May 22, 1917, for 184} per cent. of new shares, the total outstanding 
being increased to $34,110,250. 

The accounts are made up annually to December 31. No dividend has been paid since 1896. 
After meeting fixed charges, there was a loss on the working of the year ended December 31, 1920, 
of $510,651, leaving, after certain adjustments, a debit to profit and loss at the close of 1920 
of $6,443,101. All payments on both bonds and shares are made in New York, but Messrs. Robert 
Benson and Co., 26, Old Broad Street, E.C.2, cash coupons of the consolidated mortgage 5 per cent. 
bonds and 5 per cent. debentures at the fixed rate of $4.85. Particulars of the issues known here are 
as under; the North Shore branch bonds will be found in this work under the heading of Long 
Island Railroad, North Shore Branch :— 


$34,110,250 Shares of $50, 


$3,609,000 Five per cent. consolidated first mortgage bends of $1,000, of which $1,000,000 was 
placed here in July, 1883, at the price of £204 per bond. The total authorised under 
this mortgage is $5,000,000, and $1,121,000 has been placed at 4 per cent., making the 
total issued under the mortgage $4,730,000. Interest is payable January 1, April 1, 
July 1 and October 1, and the principal is to be paid off July 1, 1931, all payments 
being made in gold. The bonds are to bearer, but may be registered as to principal 
only at the company’s transfer office in New York, and registered bonds may be recon- 
verted to bearer, no charge being made for either operation. The bonds are quoted in 
the official list ; latest price, 1074. 

$1,135,000 Five percent. gold debentures of $1,000 each, with interest payable June 1 and December 1, 
and the principal repayable June 1, 1934. These bonds were issued in 1894, and a 
like amount of refunding mortgage bonds is reserved for their retirement at maturity 
on June 1, 1934. The above amount was reduced from $1,500,000 by purchase and 
cancellation through the operation of the unified mortgage. The bonds are to bearer, 
but may be registered as to principal only at the company’s transfer office in New 
York, and registered bonds may be reconverted to bearer, no.charge being made 
for either operation. The debentures are quoted in the official list ; latest price, 97. 


$315,000 Montauk extension first mortgage gold bonds, of which $300,000 was sold privately here 
through the then firm of Heinemann and Co., in May, 1895, at the price of £220 per 
bond of $1,000. Interest is payable January 1 and July 1, and the principal is 
to be repaid January 1, 1945. The issue is secured by a first mortgage on a railway 
21 miles in length, which when the bonds were issued here was owned by a separate 
company, but in 1902 was merged into the Long Island Company. The above amount 
was reduced from $600,000 (the total authorised) by purchase and cancellation 
through the operation of the unified mortgage. The bonds are to bearer, but may be 
registered as to principal only at the company’s transfer office in New York, and 
registered bonds may be reconverted to bearer, no charge being made for either 
operation. ; 
$26,060,000 Guaranteed 4 per cent. refunding mortgage bonds of $500 and $1,000 each, part of 
$45,000,000 created in 1903, of which sufficient is reserved to retire pre-existing bonds. 
Interest is payable March 1 and September 1, and the principal is to be repaid 
March 1, 1949, all payments on the bonds outstanding being guaranteed by the 
Pennsylvania Railroad Company. The bonds are to bearer, but may be registered 
as to principal only, or as to both principal and interest, free of charge, at 
the company’s transfer office in New York; registered bonds may be reconverted to 
bearer, but a charge of $1 is made for each coupon bond issued in exchange for fully 
registered bonds. The bonds are quoted in the official list ; latest price, 885. 


Long Island Railroad Company, North Shore Branch.—This is a separate company and owns 
a railway 30 miles in length, leased to the Long Island Railroad Company, which guarantees interest 
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on the 5 per cent. consolidated mortgage bonds of $1,000 each, for $1,262,000, known here. Interest is 
payable January 1, April 1, July 1 and October 1, and the bonds are repayable October 1, 1932, all 
payments being made in gold in New York. The bonds are to bearer, but may be registered as to 
principal only at the company’s transfer office in New York, and registered bonds may be reconverted 
to bearer, no charge being made for either operation. Latest price in New York, 90. 


Loughrea and Attymon Light Railway Company, Limited.—Directors: D. Telford (Chairman), 
W. Fitzgerald, H. G. Gregg, W. G. Fogarty, J. J. Hanafin, A. B. Comyn and M. Forde (the 
last four being Baronial Directors). Secretary: A. Wright, C.A. Office: 41, Dame Street, Dublin,— 
The company was registered April 24, 1885, to construct a railway under the Tramways (Ireland) 
Acts, 1860-83. The authorised capital is £70,000, all in shares of £5—£54,448 guaranteed and £15,552 
unguaranteed—and all of the former (except £3) has been allotted and paid up, with 5 per cent. dividends 
in perpetuity guaranteed by portions of certain baronies in co. Galway. Dividends have to be paid 
by the baronies whether the line is in operation or not, payments being made half-yearly. The 
line is 9 miles in length, was opened for traffic December 1, 1890, and is being worked for fifty years by 
the Midland Great Western Railway of Ireland Company for 55 per cent. of the gross receipts. 

The accounts are made up to April 30 and October 31, and submitted about a year after. The 
line is being worked at a loss to the operating company, while the percentage of gross receipts handed 
over leaves a substantial amount to be contributed by the baronies under the guarantee. Voting 
power, one vote for every share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. 


Louisville and Nashville Railroad Company.— Directors : H. Walters (Chairman), F. B. Adams, 
A. Belmont, L. W. Botts, L. Delano, G. B. Elliott, G. OC. Jenkins, J. R. Kenly, W. L. 
Mapother, J. J. Nelligan, F. W. Scott, E. W. Sheldon and J. I. Waterbury. Office: Louisville, 
Kentucky, U.S.+The company was chartered in 1850. The road owned is about 4,550 miles, and 
other companies controlled include the Nashville, Chattanooga and St. Louis Railway. The company 
controls in all 7,696 miles of road, and is controlled by the Atlantic Coast Line Railroad Company ; 
the systems are, however, operated independently. 

The accounts are now made up annually to December 31. For each of the five years to 1913-14 
7 per cent. was paid; for 1914-15, 5; for 1915-16, 6; for the half-year to December 31, 1916, 34; for 
1917, 7; and for 1918, 1919 and.1920, 7; there was then a surplus in respect of 1920 of $2,718,368, 
increasing the credit to profit and loss to $79,309,090. Operating reserves, $2,010,813. In July, 1921, 
the stockholders approved the increase of the capital stock from $72,000,000 to $125,000,000; at 
December 380, 1921, the Inter-State Commerce Commission had not yet authorised this increase, which 
it is proposed to utilise for distribution as a stock dividend. On account of 1921 33 per cent. was paid 
each time in August, 1921, and February, 1922. 

The company has guaranteed (jointly and severally with another company) principal and interest 
of $2,500,000 first mortgage bonds of the Louisville and Nashville Terminal Company, and (jointly and 
severally with four other companies) principal and interest of $2,500,000 first mortgage bonds of 
the Memphis Union Station Company. 

The total funded debt at December 31, 1920, amounted to $183,266,170, in addition to which 
$42,254,345 was owned by the company. In December, 1921, authority was granted to the 
company to issue $12,753,000 54 per cent. first and refunding mortgage gold bonds; the mort- 
gage covers 5,116 miles (on 658 miles of which it isa first lien and on 2,656 miles of which it 
is a second lien), and closes all prior lien mortgages. The bonds were sold in New York at 101 
per cent. ; interest is payable April 1 and October 1 (in New York); and the principal is repayable 
April 1, 2003, or, at the option of the company, the whole amount on October 1, 1936, or any interest 
date thereafter, at 102 per cent. The bonds are of $1,000, to bearer with privilege of registration as to 
principal, or fully registered (if the latter, also in authorised multiples of $1,000), and bearer and 
registered bonds are interchangeable. All the issues mentioned below, except the New Orleans 
and Mobile bonds, are quoted in the official list. All the bonds may be registered in New York 
or Louisville, and bonds once registered may be again made payable to bearer, interest in all these 
cases being payable by coupon, but bonds of the unified mortgage may be exchanged in amounts 
of $5,000 for registered bonds, with interest payable by cheque :— 


$72,000,000 Common shares of $100 (of which a majority is held by the Atlantic Coast Line 
Railroad Company). The sanction. of,the stockholders was obtained in July, 1921, for 
the increase of the common stock to £125,000,000 ; this increase is subject to authorisa- 

* tion by the Inter-State Commerce Commission. Voting power, one vote for each 

share. Latest price, 129. 

$4,989,000 New Orleans and Mobile division first mortgage 6 per cent. bonds of $1,000 each, with 
interest payable January 1 and July 1, the principal being due January 1, 1930. In 
addition to the above amount of $4,989,000, bonds for $11,000 are held by the com- 
pany. All payments are made in New York in gold. Latest price,(New York), 1025. 

$4,705,000 First mortgage 5 per cent. trust gold bonds of $1,000 each, of which $2,500,000 was issued 
here in April, 1888, by Messrs. R. Raphael and Sons, Friars House, Austin Friars, E.C.2, 
at £196 per bond. Coupons are payable May 1 and November 1, and the principal 
falls due November 1, 1931, all payments being made in gold in New York. The 
bonds are specially secured by the deposit in trust of first mortgage 5 per cent. bonds 
of the Birmingham Mineral Railroad, and first mortgage 6 per cent. bonds of the 
Owensboro’ and Nashville Railway. Additional bonds for $424,000 are held by the 
company. Latest price, 111. 

$64,764,000 Unified mortgage 4 per cent. gold bonds of $1,000 each, of which $5,000,000 was offered in 
London—by the Investment Trust Corporation, Limited, at £175 per bond—New York 
and on the continent, in February, 1891. Interest is payable January 1 and July 1, 
and the principal falls due July 1, 1940, all payments being made in gold in New 
York. In addition bonds for $5,140,000 are held by the company. Besides ranking 
on .the railways, the bonds are secured on a large total of shares and bonds in 
subsidiary and controlled companies. Latest price, 1025. 
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$1,996,000 Nashville, Florence and Sheffield first mortgage 5 per cent. bonds of $1,000 eacli, with 
coupons payable in New York in gold February 1 and August 1, and-the principal 
falling due August 1, 1937. The bonds are to bearer, but may be registered in New 
York. -The Nashville, Florence, &c., road was acquired by the Louisville and Nashville 
Company in April, 1900. In addition to the above amount of $1,996,000, bonds for 
$100,000 are held by the company. Latest price, 1164. 


Lynton and Barnstaple Railway Company.— Directors: Col. E. B. Jeune (Chairman), Sir T. 
Hewitt, K.C., Sir E. M. Mountain, Bart., and Sir F. Newnes, Bart. Secretary: CO. E, Drewett. 
Office: Pilton Bridge, Barnstaple.—The company was incorporated in 1895. The authorised capital, 
including loans, is £138,330, and £85,000 has been issued in fully-paid shares of £10, £26,500 in 
debentures at 4 per cent., and £15,900 in debentures at 45 per cent. The shares may, by a resolution 
of the shareholders, be divided into preferred and deferred half-shares. 


The accounts are made up annually to December 31, and submitted in March. The line is 19 miles 
in length, two-feet gauge, and was opened for traffic on May 16, 1898. Interest at the rate of 3 per 
cent, per annum was paid on the shares during construction, since when the only dividends paid have 
been 4 per cent. each time in respect of the eight years to 1920 (inclusive). Carried forward, £9,262, 
including £8,826 brought down. 

Voting power, one vote for every share up to 10, one for every five shares beyond up to 100, and one 
for every additional 10 shares. Director’s qualification, 50 shares, held in own right. Transfer form, 
common ; fee for registration of transfer or probate, 2s. 6d. The company has adopted the provisions 
of the Forged Transfers Acts of 1891-2, and charges 1s. per cent. (nominal amount) on transfers for 
the protection thus afforded. Telegraphic address, Drewett, Railway, Barnstaple. The shares, are 
quoted in the official list ; latest price, 4. 


Madeira-Mamoré Railway Company.—Dzrectors: G. Watson (Chairman), J. P. Clarke, R. C. 
Sanceau and H. A. Vernet. London Secretary: T. Proctor. London Office: Friar’s House, New 
Broad Street, E.C.2. (Telephone numbers, 6192 and 7422 London Wall.) Head Office: Maine, U.S.— 
The company was incorporated in 1907, under the laws of the state of Maine, U.S., and has constructed 
a railway of 226 miles round the series of cataracts and rapids on the Madeira and Mamoré rivers, for 
account of the Brazilian government, ‘‘ which contributes a substantial sum towards the con- 
struction of the railway, and has granted to the Madeira-Mamoré Railway Company a lease for 
the operation thereof for 60 years from January 1, 1912, in consideration of receiving a percentage 
of the gross annual revenue, varying from 5 per cent. until December 31, 1931, 10 per cent. 
from that date to December 31, 1951, and 20 per cent. thereafter until December 31, 1971, and 
20 per cent. of the part of the net revenue of the company which exceeds 12 per cent. on its capital 
as defined by the lease, but the government does not receive any interest on or other return in 
respect of its capital outlay.” The first section of 55 miles was opened for traffic in June, 1910, 
further sections were subsequently put into operation, and the whole line was provisionally opened for 
operation on July 15, 1912. The company also owns a concession, expiring in 1936, from the state of 
Matto Grosso, for the development of the agricultural and mineral resources of more than 1,000 
square miles of land adjacent to the railway, covered by forests and Para rubber, ‘‘ with a preferential 
right to purchase the same at a low price’”’ ; some rubber is being obtained from this land. A company, 
entitled the Port of Para (a notice of which will be found elsewhere in this work), owning a concession 
for the construction of harbour works at the Port of Para, acquired 50 per cent. of the common 
share capital of the Madeira-Mamoré Railway Company, 50 per cent. being held by the Brazil Railway 
Company (but see below), and the Port of Para, jointly with the Brazil Railway Company, undertook 
to finance the construction of the railway. 


In October, 1914, default took place in the interest due on the two classes of bonds, and 
subsequently a committee of bondholders, consisting of Sir W. Haggard, K.C.M.G. (Chairman), and 
Messrs. A. M. Hawthorn, H. A. Vernet and G. Watson, was formed, with offices at 80, Bishopsgate, 
E.C.2, and called for the deposit of bonds with the London County Westminster and Parr’s Bank, 
Limited, Lothbury, E.C.2. Messrs. W. Cameron Forbes and D. T. Davis, of New York, were 
appointed receivers by the United States District Court, District of Maine, and Mr. R. C. Sanceau as 
receiver by the High Court of Justice in England. 


The holders of the sixty-year first mortgage bonds ata meeting held on June 16, 1919, approved a 
composition agreement between the Brazil Railway Company, the Port of Parad and the Madeira- 
Mamoré Railway Company, the two former companies having defaulted in their guarantee of the 
interest on the bonds of the Madeira company. The general outlines of the arrangement are as 
follow :— 

(1) The Madeira-Mamoré Railway Company to retain for itself $$ of all moneys and securities, 
estimated at upwards of £1,600,000, partly received and partly claimed from the Brazilian 
Government since the appointment of the receivers. This money to be used for certain 
capital expenditure, assisting the sinking fund, purchasing and redeeming bonds, payment of 
the expenses of receivership, the expenses and remuneration of the committee, and other 
purposes set forth in the agreement. 

(2) The remaining 23 to be handed over to the Brazil Railway Company and the Port of Para, who 
are to release all their claims against the Madeira-Mamoré Railway Company and to under- 
take to pay or satisfy all the company’s other liabilities, except the £3,000,000 bonds and 
interest thereon, and the ordinary trade liabilities connected with the current operations of 
the line. 

(3) The Madeira-Mamoré Railway to issue new 6 per cent. and 5$ per cent. bonds in exchange, par 
for par, for the existing 6 per cent. and 53 per cent. bonds respectively, and algo to issue scrip 
for the par value of all unpaid coupons payable from October 1, 1914. The new bonds will 
not be guaranteed by the Brazil Railway or the Port of Paré. Both classes of new bonds will 
be repayable on October 1, 1970, the 6 per cent. at par, and the 5 per cent. at 102 per cent. 
Until at least one-half of the interest on the new bonds shall Lave been paid in cash for five 
consecutive years ending December 31 the interest is to be paid in cash only, and in so far as 
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the net profits suffice ; it is to be paid not more than fourteen days after the accounts have 
been made up and audited, and may be paid annually, instead of half-yearly. When one-half 
of the interest has been so paid from net earnings for five consecutive years, then such first 
half of the interest is to become a fixed obligation of the comprny and be payable on April 1 
and October 1, as also will the second half of the interest when paid from net earnings for five - 
consecutive years. Funding scrip to be issued for any interest not paid in cash, as well as the 
unpaid coupons mentioned above. 


(4) Funding scrip not to bear interest, and, after the whole of the interest has become a fixed 
‘obligation, to be redeemed by October 1, 1970, by means of purchases in the market by tender 
or by private contract at not exceeding par or by drawings at par. 


(5) No dividend to be paid on the share capital until the whole of the funding scrip has been 
redeemed. 


(6) The voting power of 70 per cent. of the company’s shares to be vested in the trustees. 
(7) Each bondholder to be entitled to one vote in respect of every £20 held by him. 


(8) The board of the Madeira-Mamoré Railway Company to consist of seven directors (but see 
below), four representing the British bondholders, one the Belgian bondholders, one the 
Brazil Railway, and the remaining one the Port of Pard, the two latter representing the 
shareholders. The chairman of the board will be one of the directors representing the bond- 
holders. This arrangement is to continue until January 1, 1940, or to a later date, if at that 
date the full interest on the bonds. has not become payable in cash and all the scrip has not 
been redeemed, as provided in the preceding paragraph, after which the bondholders are to 
have at least one director representing them on the board, 


- On February 4, 1921, the court in Maine granted the order discharging the trustees, whereupon 
the board proceeded to carry out the provisions of the agreement, and to assume management of the 
operations of the company. A modification of the terms of the agreement has arisen in consequence 
of the repurchase for cancellation, at the price of 15 per cent., of all the old bonds of the company 
held by the Brazil Railway Company ‘‘and other holders in Northern France and Belgium,” 
amounting to approximately £1,000,000 face value; and the purchase of the whole of the companys 
shares, preferred and common, by the Madeira-Memoré Trading Company, Limited (see below). Asa 
result, of these purchases, the Brazil Railway Company, the Port of Para and the Belgian bondholders 
will not nominate representatives on the board as provided in clause (8) of the agreement above. and 
the amounts of new bonds to be issued m exchange for the old are less by the amounts of old bonds 
cancelled than originally anticipated. British bondholders were offered the opportunity (expired 
July 18, 1921) of surrendering their bonds at the same price (15 per cent.). 


The receivers of the railway company provided capital to the extent of £100,000 for the purposes 
of a new company, the Madeira-Mamoré Trading Company, Limited an English company registered 
in August, 1919, with the object of establishing a general trade in Santa Cruz, Trinidad, Riberalta 
and similar centres in order to increase the volume of traffic, other than rubber traffic, of the reilway 
company. The 100,000 shares of £1 of the trading company have been handed to the trustees, and 
the trading company has opened stores and embarked on general trading. Arrangements have also 
been made for the leasing of the railway company’s steamers to a small Brazilian company, the 
Fluvial Company, formed for the purpose, the unecessary capital being provided by the trading 
company, though the shares are ultimately to be transferred to the railway company. The trading — 
company has purchased the whole of the preterred and common shares of the railway company for 
£10,000. 

The capital (pending, as to the bonds, the completion and issue of the new bonds, particulars of 
which are given above in clause (3) of the composition agreement) is as under :— 


$10,000,000 Common shares of $100, being the total authorised. 
$1,000,000 Preferred shares of $100, being the total authorised. 


£716,720 Six per cent. sixty-year first mortgage bonds of £20 and £100 each, outstanding balane 
of £1,400,000, 683,280 having been repurchased for cancellation in 1921, The Port of 
Para guarantecd both principal and interest of these bonds (see composition agreement 

above), full particulars of which will be tound in the previous issue of this work. 

Interest due October 1, 1914, and since, has not been paid (see above). 
£1,188,900 Five-and-a-half per cent. sixty year first mortgage bonds of £20, £100 and £500 each, 
outstanding balance of £1,600,000, £461,100 having been repurchased for cancellation in 
1921. The Brazil Railway Company guaranteed both principal and interest of these 
bonds (see composition agreement above), full particulars of which will be found in the 
previous issue of this work. 

Interest due October 1, 1914, and since, has not been paid (see above). 


Against certain advances the company has issued to the Brazil Railway and the Port of Para 
£1,500,000 7 per cent. notes; in addition it owed those companies in October, 1914, £1.000,000 on 
current accounts. The accounts are made up annually to December 31. For 1914 the gross earnings 
were 3,080,121 milreis; for 1915, 2,916,273 milreis; for 1916, 3,993,607 milreis; for 1917, 4,048,000 
milreis; for 1918, 2,708 000 milreis ; and for 1919, 2,579,000 milreis. In a report made by the . 
directors to the bondholders dated June 7, 1921, it was stated that operation of the railway and 
other enterprises for 1919 and 1920 would probably result in a loss of approximately £20,900, to 
which must be added the expenses of administration on this side. The cash position at December 
31, 1920, was £75,458 in cash, £320,000 in treasury bills, and £186,541 in Brazilian government polices 
and natioval war bonds at par; out of the total of £582,000 the bonds repurchased at 15 per cent. — 
(see above) were paid fer. At June 7, 1921, a claim on the Brazilian government for £493,600 in 
respect of balance of cost of construction was still in dispute. 


The 6 and 53 per cent. bonds and committee’s deposit certificates are quoted in the official list— 
the 6 per cents. only as regards those bearing the guarantee of the Port of Para. Latest prices— 
6 per cent. bonds and certificates, 94; 54 per cent. ditto, 9. 


> 
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Madras and Southern Mahratta Railway Company, Limited.— Directors: Col. W. V. Constable 
(Chairman), Col. Sir D. Robertson, K.C.S.I. (Deputy-Chairman), Sir A. R. Anderson, C.I.E., C.B.E., 
G. Deuchars (Government Director), L. R. W. Forrest, Sir W. R. Lawrence, Bart., G.C.LE., 
G.C.V.O., C.B., and E. E. Sawyer. Secretary: Lt.-Col. H. Bonham-Carter. Assistant Secretary: P. 
A. Cory, O.B.E. Office: 25, Buckingham Palace Road, 8.W.4.—This company was registered May 
24, 1882, as the Southern Mahratta Railway Company, Limited, to construct a system of railways, 
under a contract with the Secretary of State for India in Council. In connection with the enlarging 
of the system and the taking over of a portion of the Madras Railway, &c. (see below), the name of 
the company was changed on January 24, 1908, to the Madras and Southern Mahratta Railway 
Company, Limited. ‘The original contract was in the first place for 50 years, with the option to the 
Secretary of State to acquire the line on June 30, 1907, and certain subsequent dates, and notice 
was given of the intention to exercise this option on June 30, 1907, this date being subsequently 
altered by agreement to June 30, 1908. Under the original contract the Secretary of State guaranteed 
interest at 33 per cent. per annum on the paid-up capital, and the company was also entitled to one- 
fourth of the net earnings of the railways, less, until December 21, 1890, any amount paid by the 
Secretary of State in respect of an additional guarantee to that date of 4 per cent. per annum, the 
guarantees of 33 per cent. and the additional } per cent. being in the first place on £3,000,000, subse- 
quently extended to an additional £500,000, while the gcvernment also guaranteed both principal and 
interest of the debentures. At the end of 1887 another contract was made with the Secretary of 
State, by which the company agreed to take over as from July 1, 1886, and complete the Mysore 
State Railway, the capital raised for this purpose to be guaranteed both as to principal and interest 
by the Secretary of State, while the profits on working the Mysore State Railway, without taking 
into consideration interest charges, were to be divided between the government and the comparty in 
the proportion of three-fourths to the government and one-fourth to the company. 

Under a new agreement, dated June 26, 1908 (somewhat revised early in 1911), between the 
company and the Secretary of State, to date from July 1, 1908, portions of the Madras Railway 
system and South Indian Railway system were brought into this undertaking, and the £3,500,000 
of ordinary capital has been increased to £5,000,000, the additional £1,500,000 having been given in 
part satisfaction of the purchase price of the Madras Railway. As between the Secretary of State 
and the company, the capital, as on December 31, 1907, is taken to be £16,250,000, viz.—Secretary of 
State’s capital £11,250,000 ; company’s capital, £5,000,000, Funds required for capital purposes from 
January 1, 1908, are to be provided at the Secretary of State’s option, either by him by means of 
advances or by the company by the issue of debenture -stock, debentures, or capital stock, on 
such terms as may be sanctioned by him. In exercising this option, the Secretary of State will, 
from time to time, allow the company to increase its capital so that its share of surplus receipts 
may be as nearly as possible four-thirteenths (the ratio of the respective capital as on December 
31, 1907). To March 31, 1913, the Secretary of State’s capital had been increased to £12,378,258, the 
company’s capital remaining at £5,000,000. The advances by the Secretary of State were repaid in 
April and May, 1913, out of the proceeds of the issue by the company of debentures and debenture 
stock, and the Secretary of State’s capital was thus restored to £11,250,000. 

The Secretary of State guarantees interest at the rate of 34 per cent. per annum on the 
company’s capital stock for the time being, and the surplus net receipts, after deduction of 
interest on debentures, are divided between the Secretary of State and the company in proportion 
to the respective shares in which the capital for the time being shall have been contributed 
by them, with the reservation that certain sums advanced by the Secretary of State up to 
£2,000,000 shall not be profit-sharing capital, but, until repaid, shall carry interest at 4 per cent., 
the amounts so treated to be the first to be cancelled when money is repaid to the Secretary of 
State against advances. Out of the company’s share of the surplus receipts, as above determined, 
the Secretary of State is entitled to retain in respect of each year the equivalent in rupees of the 
guaranteed interest for such year, so far as the same will admit, but if such share of surplus receipts in 
respect of any year shall be less than the guaranteed interest for such year, the deficiency shall not be 
made good out of the share of surplus receipts payable to the company in respect of any subsequent 
year. 

The present contract may be determined by the Secretary of State on December 31, 1937, or on 
December 31 in any succeeding fifth year reckoning from that date, when the Secretary of State will 
repay the capital at par. Further, the contract for the working of the Mysore State Railways (the 
profits on which are based on each half-year separately considered) was renewed to December 31, 
1937, and additional lines were brought in, the Madras and Southern Mahratta system (company’s 
and State lines) being now 2,5654 miles, and other railways are worked by the company for 462 miles. 
The profits on working the Mysore Railways after deducting interest on capital expended from 
January 1, 1908, are divided between the government and the company in the proportion of nineteen- 
twentieths to the government and one-twentieth to the company; in regard to the “‘other rail- 
ways,” in which the proprietors of this company do not participate in surplus receipts, working 
expenses are divided in the ratio of the earnings of each railway. 

The capital is as follows :— 
£5,000,000 Stock. : Pes 
£100,000 Six per cent. debentures to bearer, of £1,000 and £5,000 each, with interest payable 
June 1 and December 1, and the principal repayable June 1, 1923, issued at a discount 
of 14 per cent. in renewal of the same amount of 4? per cent. debentures matured 
June 1, 1921. ; 
£1,200,000 Four per cent. debenture bonds to bearer, of £100, £500 and £1,000 each, or registered 
stock, with interest payable April 1 and October 1. The principal is irredeemable until 
March 1, 1936. Almost the whole of this issue (£1,198,000) is in stock, and bonds may 
be exchanged into stock, but exchange cannot be made back again. This issue was made 
in February, 1886, by Messrs. Baring Brothers and Co. (now Baring Brothers and Co., 
Limited), 8, Bishopsgate, E.C.2, at 104% per cent., to provide the necessary funds for 
the Mysore State Railway. 
£2,500,000 Four per cent. debenture stock, issued in April, 1913, through the Bank of England, at 99 
per cent. The above amount with the 35 per cent, debentures for £500,000, issued in 
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August, 1912, makes up the £3,000,000 of debenture capital authorised late in 1911, 
while the company has reserved the right to issue further debenture stock ranking pari 
passu with this issue. Interest is payable April 1 and October 1, by warrant sent by 
post, and the principal is to be repaid at par, on or at any time after October 1, 1938, 
on twelve months’ notic® by the company with the previous consent of the Secretary of. 
State for India. 


£201,000 Five per cent. debentures to bearer of £1,000 and £5,000 each, issued in April, 1920, at 964 
per cent., in exchange for a similar amount of 4$ per cent. debentures, which matured 
April 1, 1920. Interest is payable April 1 and October 1,‘and the principal is repayable 
April], 1922." 

£975,000 Six-and-a-half per cent. debentures to bearer of £1,000 and £5,000 each, issued in exchange 
for a similar amount of 43 per cent, debentures, which matured August 1, 1920. 
Interest is payable February 1 and August 1, and the principal is repayable August 1, 
1922, 


£100,000 Five-and-three-quarter per cent. debentures to bearer of £1,000 snd £500 each, issued in 
exchange for a similar amount of 6} per cont. debentures (part of £475,000) which 
matured November 30, 1921. Interest is payable May 31 and November 30, and the 
principal is repayable November 30, 1923. 

£375,000 Six per cent. debentures to bearer of £1,000 each, issued in exchange for a similar amount 
of 64 per cent. debentures (part of £475,000) which matured November 30, 1921. 
Interest is payable May 3landNovember 30, and the principal is repayable November 30, 
1925. 


The accounts are now made up annually to March 31, and submitted in December. For the 
twenty-three half-years to December, 1907, in addition to the guaranteed 34 per cent. per annum, 14 per 
cent. per annum was paid out of the company’s proportion of surplus earnings. The company’s share of 
surplus earnings for the half-year to June 30, 1908, and the reserve fund were distributed to the stock- 
holders on July 1, 1908, a distribution of 44 per cent. being made in addition to the 1? per cent. interest 
guaranteed for the half-year to June 30, 1908. The following dividends (including the guaranteed 
interest at 34 per cent.) have been paid since the new contract, dated June 26, 1908, came into opera- 
tion :—In 1909, 12 per cent. in January and 1# per cent. in July; in 1910, 17 and 2} respectively ; in 
1911, 2 and 23; in 1912, 2 and 24; in 1913, 2} and 34; in 1914, 24 and 3; in 1915, 24 and 3; in 1916, 25 
and 84; in 1917, 24 and 34; in 1918 and 1919, 3 and 3; in 19205 per cent. in January, including a 
bonus of 2 per cent. in consequence of the favourable rate of the Indian exchange, and 3 per cent. in 
July ; and in 1921, 3 per cent. in January, plus a bonus of 3 per cent. arising out of profit on exchange, 
and 3 per cent. in July. Reserve fund at March 31, 1921, £500,000; carried forward, £276,557, 
subject to corporation profits tax and excess profits duty (if any) for 1920-21, and to the dividends paid 
in July, 1921, and January, 1922 (amounting to 34 per cent.). Payment is announced on January 1, 
1922, of a dividend of 24 per cent. in addition to the guaranteed interest of 1? per cent., with a refund 
of 12s. 9°45d. per cent. (not subject to English income tax) in respect of an adjustment of Colonial tax, 
making 33 per cent. for the year in addition to the guaranteed interest. or 7 per cent. in all. 

Voting power, one vote for each £100 capital stock. Director’s qualification, £1,000 of capital stock. 
Transfer form, common; fee, 2s. 6d. per deed ; stock of either class is transferable in amounts of £1 

-and multiples. Telegraphic address, Dharwar, Sowest, London. Telephone number, 210 Victoria, 
The ordinary stock and debenture stocks are quoted in the official list. Latest prices—ordinary stock, 
824; 4 per cent. debenture stock (1936), 604; 4 per cent. debenture stock (1938), 605; 6 per cent. 
debentures, 993. 


‘Madras Railway.— Office : 162, Finsbury Pavement House, E.C.2.—As from December 31, 1907, this 
undertaking became vested in the Secretary of State for India. The liability for the debenture bonds was 
assumed by the Secretary of State, and particulars of these debenture bonds are now given in this 
work with the India government debt. The prices of the 5, 42 and 4% per cent. stocks of the Madras 
Railway Company, on the basis of which the purchase was effected, were agreed at £12636? for the 5 
per cent. stock, £118337 for the 4? per cent. stock, and £111,%%% for the 4$ per cent. stock, and 
the Secretary of State exercised his option to make payment by means of terminable annuities, 
expiring on April 1, 1956, at the rates of respectively £5 9s. 3d., £5 2s. and £4 16s. 3d. for every £100 © 
of 5, 4% and 43 per cent. stock. The annuities, which were issued in two classes, A and B, are both 
payable on April 1 and October 1. The amount of the annuity was £553,397, £98,470 of which 
was class A, and £454,927 class B. The annuities of both classes are subject to a deduction at the rate 
of 12d. in the & (i.e., 10s. per cent.‘ on account of managément expenses, while annuities of class B 
are subject to a further deduction at the rate of 4s. 4d. in the £, this latter sum being retained 
as a contribution to a sinking fund, which, it is presumed, will, by the expiry of the annuity, produec 
as near as may be the respective values fixed on the stocks of the old company when the annuity 
expires on April 1, 1956 (this sinking fund will, it is expected, work out at about £23 3s, 4d. per £1 of 
annuity). A bill has been deposited to amend the Madras Railways Annuities Act, 1908, by empower- 
ing the trustees to raise the sum deducted from both classes of annuitants (from 10s, per cent. by such 
sums as may from time to time be approved so that the total deduction shall not exceed 20s. per cent.) 
in order to provide for the expenses of the trustees, Further, provision is made that the division in 
April, 1956, shall be subject to all expenses incurred by the trustees being discharged. 

Transfers of annuities are effected, subject to stamp duty, at the office as above, on special 
forms; fee, 2s. 6d., and transfers must be in amounts of £1 and multiples, except in the case of 
fractional portions of £1 originally allotted toa stockholder. Both classes of annuities are quoted 
in the official list. Latest prices—A annuities, 114; B annuities, 144. 

Holders of annuities had the option of taking £1,500,000 of Madras and Southern Mahratta 
Railway stock in exchange for a portion of their annuities, and by this means the amount of the 
annuities was reduced, the A class now totalling £67,855, and the B class £420,526. 


‘ Madrid and Portugal Direct Railway (Avila and Salamanca), Limited.—Directors: J. Kitching 
(Chairman), Lt.-Col. the Hon. A. B. Bathurst'and O. J. Newman. Secretary (pro tem.): J. P. Jones. 
Office : 3-5, Queen Street, Cheapside, E.C.4.—This company was registered December 3. 1887, to take 
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over a concession for 99 years from August, 1883, from the Spanish government. There is no option 
of government appropriation of the line before the expiration of the concession, and no monetary 
guarantee was given. ‘The company issued ordinary and preference shares and debentures, but in 1891 
debenture interest fell into arrear, and in the following year receivers were appointed. 

In 1895-6 a plan of reorganisation was drawn up, and the authorised capita] -is—£150,000 in 
ordinary shares of £10; £200,000 in 5 per cent. first preference shares of £1, with dividends cumu- 
lative from one year after the opening of the line throughout; and £150,000 in 5 per cent. non- 
cumulative second preference shares of £1; while power was taken to issue £600,000 of debentures. 
Of the ordinary shares £50,070, of the first preference shares £108,916, and of the second preference 
shares £100,010 have been issued as fully paid ; and of the debentures £206,400 has been issued. The 
debentures are of £500 and £100 each, are secured by a first mortgage, with 6 per cent. interest 
payable January 1 and July 1, and are repayable December 31, 1956, while a 1 per cent. sinking fund 
was to commence at the end of 1911. The line was to be about 62 miles in length, and the first 
section, from Salamanca to Pefiaranda, a distance of 26 miles, was opened for traftic on May 31, 1894; 
no further construction work is proceeding—see below. 

The accounts are made up annually to December 31, and submitted in November. In the 
year 1901 the gross receipts were £5,606 ; in 1902, £6,153; in 1903, £5,982; in 1904, £6,061; in 1905, 
£5,848 ; in 1906, £6,012; and in 1907, £6,593. Interest on the debentures due in the nine years to 
1907 was funded into securities of the same class, making the amount as given above, but no steps 
have been taken in regard to funding subsequent interest. At December 31, 1908, there was a debit 
to revenue account of £117,207 (including £12,699 then arrear debenture interest), and this deficiency 
appeared in the balance sheet of December 31, 1920, at which date there were also—cash,. £565; 
debtors, £498 ; and creditors, £194. In February, 1906, the Spanish government issued an 
‘order declaring the line in a state of forfeiture, and took over the railway in August, 1908. 
The directors in their report for the year 1913, submitted in July, 1914, stated that “ The. 
Spanish government having fruitlessly attempted to obtain offers to complete the railway upon 
the terms of offering the existing portions of the railway as a subvention, is now proposing to 
incorporate it in the general system of Spanish lines and to concede it the maximum subvention of 
60,000 pesetas per kilometre of line to be constructed and a further advance of 15,000 pesetas per 
kilometre. These terms were practically those asked for by the company more than ten years ago and 
refused. Had they then been conceded, the railway would have been long ago completed and opened. It 
is questionable whether in existing circumstances the terms now offered make it worth while for the 
company to make a fresh attempt to get a new concession for 99 years and complete the line. The 
directors are carefully investigating the position”; in the report for 1914, submitted in August, 
1915, it was stated that ‘‘ on the outbreak of the war, in order to provide for the relief of distress conse- 
quent upon the great want of employment throughout Spain, the government, by two royal decrees, 
dated August 11 and September 17, 1914, authorised the continuance of the construction of the rail- 
way from Peiiaranda to Avila as relief works from funds provided by the State, amounting to 500,000 
pesetas. The directors understand that the extension of the line has accordingly been com- 
menced, but they have no knowledge as to how far the work has yet proceeded, It has naturally 
been impossible for the directors as yet to take any steps in the interest of the bondholders” ; and in 
the report for 1920, submitted in November, 1921, it was stated: ‘‘ Nothing of interest has transpired. 
The situation continues unchanged.” i 

Voting power, one vote for every 10 ordinary or first preference shares, and one vote for every 100 
second preference shares. Director’s qualification, £500 in shares of any class. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 1846 Avenue. 


Manchester, South Junction and Altrincham Railway.—The capital is provided jointly by the 
_ London and North Western and Great Central Railway Companies. 


Manhattan Railway Company.— Directors: A. Skitt (President), E. L. Ballard, W. A. Day, 
G. J. Gould, J. D. Greene, E. T. Jeffery, A. W. Krech, J. H. McClement, S. J. Murphy, H. C. 
Phipps, J. J. Slocum and F. Strauss. Office: New York.—This company owns all the elevated 
railways of New York city and in the boroughs of Manhattan and the Bronx, the main track of the system 
being about 37 milesinlength. The capital is $60,000,000 in shares, with a bonded debt of $45,206,000. 
Of this latter amount $40,683,000 is in consolidated mortgage 4 per cent. gold bonds of $1,000 
each, which are known here, and are quoted in the official list to the extent of $27,972,000 ; 
interest is payable April 1 and October 1, and the principal falls due April 1, 1990, all payments 
being made in New York ; the bonds are to bearer, but may be registered as to principal and interest 
in New York, the fee charged being 50 cents per bond irrespective of denomination, and such registered 
bonds may be re-exchanged into bonds to bearer, the fee for this operation being $1 per bond; and 
$4,523,000 in second mortgage 4 per cent. bonds, with interest payable June 1 and December 1. Latest 

rice, 724. : 
The ‘accounts are made up annually to June 30, and submitted the second Wednesday in 
November. The railway is now leased to the Inter-Borough Rapid Transit Company, as from April 1, 
1903, for 999 years from the date of organisation, the rental now and for the future to cover bond 
interest and 7 per cent. dividends on the shares. The share dividends are paid quarterly. Particulars 
of the Inter-Borough Transit Company, together with particulars of the proposed municipalisation of 
the subways and elevated railways of greater New York, will be found elsewhere in this work, . 


Manila Railroad Company.—Directors : Hon. M. L. Quezon (President and Chairman), F. Ortigas 
(Vice-President), F. Caballero, A. P. Fitzsimmons, J. F. Fernandez, H. B. McCoy, T. Earnshaw, T. i. 
Hartigan, M. P. Leuteris and E. J. Westerhouse (General Manager and ex-oificio director), all of Manila. 
Secretary and Treasurer: A. R. Sevilla. General Office: Manila. Mew York Office: 1580, Whitehall 
Building, New York.—This company was organised in 1906 under the laws of the state of New Jersey, 
and took the place of the old English company holding concessions from the Spanish government, while 
in 1920 the company was re-incorporated as a Philippine corporation (see notice of the Manila 
Railway Company (1906), Limited). Fresh concessions were obtained from the Philippine government, 
and the company now holds concessions relating to 820 miles of railroad in the island of Luzon, of 
which 3504 miles are designated the ‘‘northern lines” and 4693 miles the “‘southern lines,” and com- 
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prising, with the exception of suburban electric lines, the entire railroad system of the island. Of the 
northern lines 315 miles are now in operation, and the construction of the remaining 353 miles is 
proceeding, while of the southern lines 308 miles have been opened for traffic, and the construction 
of the remainder is being proceeded with. The share capital outstanding consists of $11,063,500 
(including $5,280,000 issued since 1916) (U.S. currency) in 7 per cent. cumulative preferred shares and 
common shares of $100, the whole of which, with the exception of directors’ qualifying shares, is held 
by the Philippine government, which in 1916-17 acquired from the Manila Railway Company (1906), 
Limited, the then outstanding share capital for $4,000,000 cash, raised by an issue of Philippine 
Islands 4 per cent. 10-30-year registered gold bonds, the government thereupon assuming the manage- 
ment and control of the undertaking. 
Total Funded Debt as of December 31, 1920, $27,139,000.00.— 
$13,903,000 Southern Lines first mortgage 4 per cent. gold bonds, dated June 1, 1909; due May 1, 
1959 ; interest May 1 and November 1, at the agency of the Philippine National Bank, 
New York. Coupon (principal may be registered), $1,000, $10,000 and $25,000 ; 
interchangeable. Both principal and interest are payrble free of United Stvtes and 
Philippine taxes, which the company may be required to pay thereon or retain there- 
from, in New York, in United States gold coin, or, in the case of coupon bonds, 
at the holder’s option, in London at the rate of $4.86 per pound sterling; or in 
Frankfort-on-Main or Berlin at the rate of marks 4.20 per dollar; or in Amsterdam 
at the rate of florins 2.48 per dollar; or, if made payable in France, Belgium or 
Switzerland, at the rate of francs 5.16 per dollar. Farmers’ Jean and Trust 


Company, New York, trustee. Authorised issue, %$30,000,000.00, Subject to call - 


as a whole, but not in part. (except where the redemption takes place by drawings 


under the sinking fund provisions}, at 110 and interest on any interest date upon ° 


three months’ notice. Sinking fund 4 per cent. of bonds outstanding from May 1, 


1919, to 1928, and 1 per cent. of bonds outstanding from May 1, 1929, to maturity, . 


must be provided before any dividends can be paid on the stock out of earnings of the 
Southern Lines. This fund is to be used to purchase these bonds at not exceeding 
110 and jnterest, or for drawings at that price, or for purchase of securities that are 
legal for New York to be held as additional security for the bonds. The bonds are 
secured by a direct first lien on the whole of the Southern Lines and the equipment 
thereof, and are guaranteed as to interest by the government of the Philippine 
Islands by endorsement on each bond. These bonds will be accepted by the U.S. 
treasury department as security for deposits of the public money of the United States 
in National Banks at 90 per cent. of their merket velue, but not to exceed 90 per cent. 
of their par value, whenever further deposits are to be made. The Manila Railway 
Company (1906), Limited owns $8,660,000 of the outstanding bonds. In July, 1910, 
Messrs. Speyer Brothers, 7, Lothbury, E.C.2, and the Hong Kong and Shanghai 
Banking Corporation, 9, Gracechurch Street, E.C.3, offered for sale £411,516 13s. 4d. 
($2,000,000) of these bonds (of £205 15s. 2d. each) at the price of 86 per cent., equal 
to £176 19s. per bond, the list being simultaneously opened in the United States. 

$13,256,000 Manila Railroad Company refunding mortgage 5 per cent. 40-year gold bonds, dated 
July 1, 1916, with interest payable January 1 and July 1 at New York. ‘The bonds 
are to bearer of $1,000 each, but may be registered as to principal only in amounts of 
$1,000 or multiples thereof, while they are a first lien on the Northern Lines and, 
subject to the Southern Lines first 4 per cents., a lien on the Southern Lines. (The 
entire issue is held by the Manila Railway Company (1906), Limited, and pledged to 
secure A and B debenture stock and bonds of that company.) 


The accounts are made up annually to December 31. Out of the profits of 1913 a dividend of — 


7 per cent. was paid on the preferred shares in respect of the year ended September 30, 1909—no 


dividend since. For 1914 there wasa loss, after meeting interest charges, of $P116,887; for 1915 aloss 


of $P823,564 ; for 1916 a loss of $P432,490 ; for 1917 a profit of $P816,639 ; for 1918 a profit of $P248, 742 ; 
for 1919 a profit of $P385,458 ; and for 1920 a profit of $P23,984, there then remaining a credit to 
profit and loss of 5P183,775. Sinking fund reserve, $P13,424. ‘The 4 per cent. first mortgage bonds 
are quoted in the official list to the extent of $2,996,000, Nos. 1 to 2,996; latest price, 604. 


Manila Railway Company (1906), Limited.— Directors : C. J. Cater Scott (Chairman), G. G. Hooper, 
Sir J. F. F. Horner, K.C.V.O., R. B. Phillpotts and Lt.-Col. C. A. Reid Scott, D.8.0. Secretaries : 
Fuller, Wise, Fisher and Co. Office: Bassishaw House, Basinghall Street, E.C.2.—This company: was 
registered under its present title December 13, 1906, to hold securities of the Manila Railroad Company, 
noted above. The old company was registered January 25, 1888, to take over a concession from the 
Spanish government for a line of 196 kilometres (122 miles) for a term of 99 years from April, 1887. The 
(then) guarantee was paid regularly by the Spanish government up to 1897, and on January 1, 1899, the 
sovereignty of the Philippine Islands was assumed by the United States of America, which government, 
however, made no payment to the company in respect to the above-mentioned guarantee and the 
indebtedness of the Spanish government to the company. In 1903 concessions were obtained from the 
Philippine government for the construction of extensions of 884 miles, and these concessions, which 
were in perpetuity, and without government guarantee, superseded that granted by the Spanish 
government to the old company. 


For several years negotiations were carried on with a view to obtaining a settlement of the claims 
against the United States of America, arising out of the insurrection that followed the American 
occupation of the Philippine Islands, and late in 1906 an arrangement was come to, and was carried 
into effect. Under this arrangement the company, in exchange for certain advantages and a 
clear definition of the position, surrendered its various claims against the United States. A new 
company was formed in America under the title of the Manila Kailroad Company, which took over 
the English company’s properties, and was granted a perpetual concession for the lines formerly 
owned by the English company, as well as for extensions of about 444 miles of railroad. All the 
preferred and common stocks, 6 per cent. first mortgage and 7 per cent. second mortgage bonds of the 
American company, together with three-fourths of the Southern Lines bonds, were held by trustees on 
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behalf of the English company, which was registered under the present title on December 13, 1906, as 
‘stated above. 


In January, 1917, an agreement was executed between the two companies and the Philippine govern- 
ment whereby the latter took over the railway. The agreement provided for the purchase by the govern- 
ment in cash for 8,000,000 pesos (equivalent to $4,000,000 U.S. currency) of all the preferred and common 
. shares of the American company held by the trustee as part of the security for the A and B debenture 

bonds and stocks of the English company ; the adjustment of accounts between the English company 
and the American company to December 31, 1915, and the ascertainment of the net balance due to the 
English company ; the satisfaction of the net balance so ascertained as to $1,190,000 (approximately), 
part thereof by new 5 per cent. bonds of the American company and as to the remainder by 4 per 
cent. Southern line bonds of the American company ; and the cancellation of all the 6 per cent. first 
mortgage bonds and 7 per cent. second mortgage bonds of the American company, forming part of the 
security for the A and B debenture bonds and stocks of the English company, and the issue by the 
American company in lieu thereof of new 5 per cent. forty-year bonds of the same nominal value and 
limited iu amount to the amounts of the first and second bonds already issued, plus the $1,190,000 
(approximately) mentioned above. This agreement has now been carried out. 

At meetings of the A and B debenture bondholders heid in’ July, 1916, resolutions were passed 
authorising the application of not exceeding £590,000 of the cash received from the government as the 
price of the preferred and common shares ct the American company towards paying off and discharging 
certain banks and other creditors of the English company who held as security for their loans or 
debts £500,000 A debenture bonds and £620,000 B debenture bonds (together with certain Southern 
line bonds), whereby such A and B debenture bonds were cancelled, and the amount outstanding of the 
A debenture bonds and stock became reduced to £2,000,000 and of the B debenture bonds and stock 
to £1,880,000 ; the reduction of the rate of interest on the reducéd amount of B debenture bonds and 
stock to 33 per cent. as from April 15, 1916; and the application out of the said price of the preferred 
and common shares of the American company of a further sum not exceeding £12(,000 cash for the 
purpose of satisfying the amount due to the Commissioners of Inland Revenue and certain other 
debts of the English company which had to be satisfied in cash. 

All the matters outstanding between the English company on the one hand, and the government of 
the Philippine Islands and the Manila Railroad Company of New Jersey, U.S.A., on the other hand, 
arising out of the agreement of sale dated January 8, 1917, between the same parties, were 
definitely settled in 1920. This settlement involved the withdrawal of the actions which had been raised 
by. the Philippine government at Manila against the Manila Railway Company (1906), Limited, for the 
recovery of taxes and penalties amounting to $213,636, and the mutual waiver by the English company 
and the Manila Railroad Company of their disputed claims of £1,988 by the English company and 
$34,244 by the Railroad Company respectively. ‘he settlement also includes the delivery of $164,000 
4 per cent. bonds with interest, which had hitherto been held in the form of a promissory note, and the 
surrender to the English company of the bonds for $125,000, which had been retained by the Philippine 
government. 

The company now holds $8,660,000 (out of $13,714,000) 4 per cent. bonds and all the $13,236,000 5 
per cent. bonds of the Manila Railroad Company. The Manila Railroad Company of New Jersey 
was incorporated in the Philippine Islands in 1920, and now exists as a Philippine corporation (see notice 
above). The board 1s advised that this transaction does not affect the rights of the English company 
as bondholders, but in the event of foreclosure the procedure might be different. 


The authorised capital was formerly £4,000,000, half being in 5 per cent. non-cumulative preference 
stock, with a priority as to capital, ana half in ordinary shares of £10, but with a view to extinguishing 
the deficiency account of £1,450,162 arising from the gale of the railway in 1917, resolutions for a 
reduction of capital were passed by the shareholders in May, 1921, and sanctioned by the Court in 
July, 1921. Asa preliminary, the £2,000,000 preference stock was converted into 1,000,000 fully-paid 
preference shares of £2 each; the capital was then reduced to £1,259,653 10s. by cancelling the 
160,056 unissued ordinary shares of £10, and by writing off as lost 19s. from each of the 1,000,000 
preference shares of £2 (all of which had been issued) and £4 15s. from each of the 39,934 ordinary 
shares of £10 in issue. Further, each preference share of £1 1s. resulting from this reduction was 
subdivided into one fully paid preference share of £1 and one fully paid ordinary share of 1s., and 
each ordinary share of £5 5s. resulting from the reduction was subdivided into five fully paid 
preference shares of £1 and five fully paid ordinary shares of 1s. (see below). 

Power was taken to issue £3,250,000 of 4 per cent. A debenture bonds and £3,250,000 of 4 
per cent, B debenture bonds, but the authorised amount of the debentures has been reduced to 
£2,500,000 of each class in connection with the obtaining from the Philippine government of a new 
concession, under the terms of which the latter agreed to guarantee interest for thirty years on a 
new issue of bonds of the American company (which see) to defray the cost of extensions south of 
Manila, already partially constructed, and of further extensions of about 162 miles over and above 
those already agreed upon, making the total mileage of the projected system 820 miles, of which 
3504 miles will form the Northern or unguaranteed system, and 4695 miles the Southern or 
guaranteed system under the new concession (on which the guaranteed bonds of the American 
company are secured). The issued capital is now as follows :— 

£59,983 10s. Ordinary shares of 1s. fully paid, resulting, as detailed above, from the reduction and 

re-organisation of capital in 1921. The previously existing £399,340 in shares of £10 
was issued against ordinary and deferred shares in the old company. 


£1,199,670 Five per cent. non-cumulative preference shares of £1, with a priority as to capital, 
_ resulting from the reduction and reorganisation of capital described above, no change 
being ‘made, however, in the rate of dividend or the capital rights. Of the original 
amount (£2,000,000) of preference capital, £1,180,000 was issued (in shares of £10) 
against preference shares and debentures in the old company, and £820,000 was allotted 
to the syndicate carrying through the reconstruction, towards providing the funds for 
the construction of the new lines, and for the expenses of the reconstruction. 
£1,919,170 Four per cent. A debenture bonds to bearer, of £20, £50, £100 and £200 each, and de- 
; benture stock (outstanding balance of £2,000,000, the total now authorised being 
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£2,500,000), secured by trust deeds (trustees, Merchants Trust, Limited) on $13,236,000 
5 per cent. first mortgage bonds and $2,584,000 of Southern Lines first mortgage 
bonds of the Manila Railroad Company (of U.S.). Interest is payable January 15 and 
July 15 (at the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.C.2), and the principal is to be] repaid at par January 15, 1956, or at 105 per 
cent.—at any time after 1925 at the company’s option on six months’ notice, or 
in voluntary liquidation for reconstruction or amalgamation. Of the amount issued 
£1,257,200 was given in exchange for securities of the old company, and £442,800 
was allotted to the syndicate carrying through the reconstruction, towards pro- 
viding the funds for the construction of the new lines, and for the expenses of 
the reconstruction. Of the amount of £1,700,000 then issued, £1,250,000 was offered 
for sale in July, 1908, by Messrs. Speyer Brothers, 7, Lothbury, E.C.2, and the Hong 
Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, at 83 per cent. 
The bonds may be converted into registered debenture stock free of charge, but 
registered stock may not be exchanged back to bonds to bearer. 


£1,449,668 Three-and-a-half (formerly four, reduced as from April 15, 1916) per cent. B debenture 
bonds to bearer, of £20, £50, £100 and £200 each, and debenture stock (outstanding 
balance of £1,880,000 issued, and part of £2,500,000 now authorised), secured by 
trust deeds (trustees, Merchants Trust, Limited), to rank after the foregoing A deben- 
ture bonds on the same securities, with coupons payable April 15 and October 15, 
and the principal repayable at par April 15, 1956. Before payment of dividends 
in any year the company is to appropriate out of the net profits of such year available 
for dividend the sum of £5,000, together with a sum equivalent to the interest on any 
5 debenture bonds or stock that may have been previously purchased and cancelled by 
means of such appropriation, and apply the same in redemption by purchase and 
cancellation of B debenture bonds or stock. Of the amount issued £730,000 was 
given in exchange for securities of the old company, and £1,100,000 was allotted 
to the syndicate carrying through the reconstruction, towards providing the funds 
for the construction of the new lines, and for the expenses of the reconstruction. The 
bonds may be converted into registered debenture stock free of charge, but registered 
stock may not be exchanged back to bonds to bearer. 


£1,000,000 Five per cent. debenture stock (the total authorised), £600,000 issued in February, 1913, 
through Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at 95 per cent., and £400,000 in 
July, 1914, at 90 per cent. Interest is payable June 1 and December 1, and the stock 
is repayable at par June 1, 1939, or, as to the whole or any part (if the latter, such 
portion to be ascertained by drawings) at the company’s option at any time, on six months’ 
notice. The stock is specially secured by the deposit with the London County West- 
minster and Parr’s Bank, Limited, as trustee, of Manila Railroad Company (Southern 
Lines) first mortgage 4 per cent. gold bonds to an amount equal to 125 per cent. of the 
debenture stock, interest on these bonds being guaranteed by the Philippine government 
(see notice of Manila Railroad Company). 


‘he accounts are made up annually to December 31, and submitted about October. There was no 
dividend on the ordinary capital until after the reorganisation of capital in 1921; the first dividend 
on the preference stock was 1 per cent. for 1911, followed by a similar distribution each time for 1912 
and 1913. No dividend was then paid on the preference until after the reorganisation of capital in 
1921, but debenture interest was regularly paid. In respect of 1920 the company received, as interest 
on its investments in the Manila Railroad Company of New Jersey, £267,650 (including £60,270 
profit on exchange), while general interest amounted to £5,126, and after paying expenses, providing 
for debenture interest and setting aside £6,156 for the sinking fund for the B debentures, there 
remained a credit balance of £40,908, to which was added £34,120, the balance of the previous year’s 
revenue, making a total credit suspense account of £75,028. In July, 1921, the capital of the company 
was reduced, as described above, with a view to wiping out a deficiency account of £1,450,162, being 
the net loss sustained by the company in relation to the agreement of sale of 1917; the reduction in 
capita] of £1,139,686, and appropriations of £30,000, the reserve account, and £258,323, discount on 
bonds purchased account, together fell short of the requisite amount by £22,152, which was accordingly 
appropriated from the credit to revenue in suspense. In September, 1921, a dividend of 5 per 
cent. on both classes of shares as reduced was declared, further reducing the revenue balance to 
£8,788, which was carried forward, subject to corporation profits tax. Claim against the Spanish 
government, in suspense, £45,902, 


Voting power, one vote for every £1 nominal value of share capital, whether preference or ordinary. 
Transfer form, common; fee, 2s. 6d. per deed (separate deed each class of security) ; debenture 
stock is transferable in multiples of £1. Director’s qualification, none except for first directors. 
Telegraphic address, Portend, Ave, London. Telephone number, 1812 London Wall. The 
A and B debentures and the debenture stock are quoted in the official list. Latest prices— 
ordinary, dd. ; preference, 6s. ; A debentures, 50; B debentures, 43 ; debenture stock, 64. 


Manitoba South-Western Colonisation Railway Company.—In January, 1886, there were issued 
in Amsterdam $2,052,000 5 per cent. first mortgage bonds of $1,000 each of this company at the price 
of 95 per cent. The present amount is $2,616,000, of which $72,000 has oeen acquired by the 
Canadian Pacific Railway Company, and is held against 4 per cent. debenture stock of that 
company issued in exchange. Interest is payable June 1 and December 1, and the bonds mature 
June 1, 1934. All payments are made in New York, or in London, by the Swiss Bank Corporation (as 
successors to Messrs. Blake, Boissevain and Co.), 43, Lothbury, E.C.2, and 11, Regent Street, 
S.W.1, at the fixed exchange of 4s. 1}d. to the dollar. The line is leased in perpetuity to the 
Canadian Pacific Railway Company, which guarantees the interest on the above bonds. The entire 
share capital issued, $700,000, is held by the Canadian Pacific Company. The bonds are to bearer, 
but may be registered as to principal only, on payment of a fee of 5s. per bond, at the office of the 
Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W-.1, and registered bonds may be 
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reinstated as bonds to bearer for a fee of 5s. per bond. The bonds are quoted in the official list 
latest price, 104, : 


Mansfield Railway Company (Sce also North Eastern Railway Company, Railways Act, 
1921).—Directors: J. P. Houfton (Chairman), T. Craven (Deputy-Chairman), W. J. Chadburn. 
R. M. Knowles, 8. W. Pilling and T. W. Turner. Secretary; H. A. Sanders. Office: 1, Gluman 
Gate, Chesterfield.—The company was incurporated in 1910 to construct a railway about 14 miles 
in length, which is to be worked and maintained by the Great Central Railway Company in 
perpetuity for 60 per cent. of the gross receipts, while, until the expiration of the time limited for 
construction, the company was empowered to pay interest at the rate of 4 per cent. per annum 
upon the share capital called up. The Great Central company has the option, subject to parliamentary 
sanction, of purchasing the line within 21 years (from October 28, 1910) at a price equivalent to 
the amount actually expended on the line, with a premium of 25 per cent. Under the Act of 1914 
£200,000 additional capital was authorised, under the Act of 1917 new borrowing powers were granted 
to the extent of £75,000, and under the Act of 1919 further borrowing powers were granted for 
£60,000, while authority was given to construct a branch line to Blidworth Colliery. The authorised 
capital, including loans, is now £693,333, and £400,000 has been subscribed and paid up in shares of 
£10, half being in 5 per cent. preference, and half in ordinary, and £120,000 in 5 per cent. debenture 
stock (issued in December, 1915, at 95 per cent.), with interest payable January 1 and July 1, and the 
principal repayable January 1, 1926. There were also, at December 31, 1920, bankers’ loans for £25,204, 
against which £70,000 terminable 5 per cent. B debenture stock has been deposited as collateral 
security. 


The accounts are now made up annually to December 31, and submitted in February. , The 
line between Mansfield and Clipstone (about 5 miles) was opened for goods and mineral traffic in 
June, 1913, and the remaining length between Mansfield and Kirkby was opened in September, 
1916. Interest at the rate of 4 per cent. on the 1910 share capital has been paid to December 
31, 1914, and upon the 1914 capital to December 31, 1916. A dividend at the rate of 4 per cent. 
per annum was paid on the 1910 preference capital (£125,000) for the half-year ended June 30, 
1915, at the rate of 5 per cent. per annum to December, 1915, 34 to June, 1916, 54 to December, 1916, 
34 to June, 1917, 6 to December, 1917, and 5 to June, 1918 (on the whole of the preference capital), 
while on the closing of the accounts to December 31, 1918, a dividend of 3 per cent. on the ordinary 
shares was paid for the year 1918. Yor the half-year to June 30, 1919, 1 per cent. (actual) was paid 
on the ordinary shares; to December 31, 1919, only the preference shares was paid; and for the 
year 1920, 4 per cent. was paid on the ordinary shares. Reserve account, £8,608; carried forward, 
£13,068. Voting power, one vote for each share of either class. Director's qualification, 50 shares 


either preference or ordinary. Transfer form, common; fee, 2s. 6d. Telephone number, 55, 
Chesterfield. 


Manx Electric Railway Company, Limited.— Directors: Sir W. H. Vaudrey, Kt. (Chairman), Sir 
B. E. Greenwell, Bart., C. A. Huni and E. Remnant. General Manager and Engineer: F. 
Edmondson. Secretary: A. D. Foster. Registered Office: Strathallan Crescent, Douglas, I.M. 
London Office: River Plate House, 10-11, Finsbury Circus, E.C.2.—The company was registered 
November 12, 1902, and owns 224 miles of double track. The authorised capital is £275,000 in 
shares of £5, £125,000 being in ordinary, and £150,000 in 54 per cent. cumulative preference 
(having also a priority as regards capital), and £100,000 ordinary and £130,200 preference have 
been issued and paid up. There are also—4i per cent. irredeemable first mortgage debenture 
stock for £200,000 (being the total authorised), secured by a trust deed conferring a first mortgage 
on the company’s real property, and by a floating charge on the other assets, with interest payable 
April 1 and October 1, while, in the event of the voluntary liquidation of the company for the 
purpose of sale or reconstruction, it is to be redeemed at a price not less than the average market price 
during the previous three years, and not less than par ; and second debentures for £36,000, outstanding 
balance of £40,500, issued to the debenture stockholders in respect of interest for the nine half-years 
ended September 30, 1915, and March 31 and September 30, 1916, 1917, 1918 and 1919; these 
debentures carry 6 per cent. interest as from April 1, 1920 (payable annually in April), and are to be 
redeemed by nine annual drawings commencing March 31, 1921, repayments to be subject to income 
tax at the rate in force at the time of the respective issues. It is provided that, before recommending 
any dividend, £1,000 per annum out of profits shall be set aside until the whole of the second 
mortgage debentures have been redeemed, and thereafter £2,000 per asnum until the whoie of 
the first mortgage debenture stock has been purchased or redeemed. At September 30, 1921, there 
was a debit to capital of £12 730. 


The accounts are made up annually to September 30, and submitted in December. For 1912-13 the 
ordinary received 2 per cent.; and for the seven years to 1920-21 inclusive only interest charges 
were met, those in respect of the half-years to September 30, 1915, and March and S ptember, 1916, 
1917, 1918 and 1919 being funded. by the issue of second debentures as stated above. In respect of 
1919-20 debenture interest was paid in cash, aad the dividend on the preference shares for the 
two years to September 30, 1915, was paid ; and in respect of 1920-21 the preference dividend for the 
year to September, 1915, was paid. Reserve for special renewals, £13,739 ; carried forward, £916. 


Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Huniscorum, London. Telephone number, 7533 London Wall. The preference 
shares and debenture stock are quoted in the official list. Latest prices—preference, 24; debenture 
stock 50. 


Marianao and Havana Railway Company, Limited.— Directors: Sir H. M. J, ackson, Bart., C.B.E. 
(Chairman), The Hon. A. O. Crichton and R. Popkiss. Secretary: E. J. Pringle. Office: 270, 
Dashwood House, E.C.2.—The railway was constructed in 1858 by a Spanish company in the Havana, 
with the aid of a loan of £60,000 raised in London on 600 debentures of £100 each, of which 120 were 
subsequently redeemed. That company having failed in 1870 to meet the interest due to the then 
debenture-holders, the latter appointed a committee to look after their interests. In order to secure 
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effective unity of action amongst the bondholders, the present company was registered January 11; 
1871, as the Company 6f Bondholders of the Havannah and Marianao Railway, Limited, and in 1879 
the name was changed as above. The company acquired 457 out of the 480 unredeemed debentures in 
exchange for ordinary shares, and subsequently acquired 15 debentures more. The company, as 
mortgagee, then commenced proceedings in Havana to foreclose the line, and eventually succeeded in 
August, 1876, after a five years’ struggle, in having the line adjudged to it for the amount of the debt. 

The owners of certain lands acquired by the railway company receive an annual rent of $2,807 
for the lands taken over. An agreement has been entered into with the United Railways of 
the Havana and Regla Warehouses, Limited, for a period of not less than 99 years from February 16, 
1905, under which that company took over the working of the Marianao Company’s property, and is 
to pay annually to the Marianao Company—(1) £1,000 to cover administration expenses ; (2) a further 
sum of £3,000 ; and (3) £500 for every 1 per cent. which the United Railways Company pays to its 
ordinary shareholders in excess of 7 per cent. The United Railways Company also undertakes to pay 
the rent-charges accruing on the property in Havana. Under the above agreement the value of the 
railway was written down to £50,000 by the appropriation of the surplus (after payment of interest 
charges) for 1904 of £36,976, and the placing of £59,480 to railway suspense account. 

The capital is £100,000 in fully-paid shares of £10, and £7,000 in 5 per cent. perpetual debenture 
stock, the authorised amount being £50,000, of which £19,100 has been issued. As stated above, 8 
bonds of the original Marianao Railway (£800) are still outstanding. Thecapitalised value of the rent- 
charges paid by the United Railways Company is £9,755. © 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the sixteen years to 19203 per cent. was paid. Carried forward, £408. On account of 1921 
2 per cent. was paid in September. Voting power, one vote for each share. Director’s qualification, 10 
shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of 
£1 and multiples. Telegraphic address, Trapiche, London. Telephone number, 1333 London Wall. 


Maryport and Carlisle Railway Company (See also London and North Western Railway Com- 
pany, Railways Act, 1921).—Directors: T. Hartley (Chairman), J. Harris (Deputy-Chairman), R. H. 
Hodgson, Sir W. Lawson, Bart., G. J. P. Senhouse, J. Williamson, H..E. Wilson and 
S. D. D. Stanley Dodgson. Secretary and General Manager: T. Blain. Office; Maryport, Cumberland. 
—The company was incorporated in 1837. The authorised capital, including loans, is £888,700, and 
the following issues have been made :—£775,800 ordinary stock; £2,000 stock bearing a minimum 
dividend of 4 per cent., and otherwise ranking as ordinary stock; and £107,695 4 per cent. deben- 
ture stock. There is also a rent-charge, the capitalised value of which is £1,200. The line is 423 
miles in length. At December 31, 1921, there was a debit to capital of £42,851, against which there 
was a liability to bankers of £13,529. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in July. For the year 1913 the dividend was 6% per 
cent. ; for 1914, 1915 and 1916, 5 each time; for 1917, 1918, 1919 and 1920, 54; and for 1921, 5(with 
the assistance of £3,000 transferred from compensation reserve). General reserve fund, £5,000 ; 
depreciation funds (including renewal .and maintenance arrears), £32,369; compensation account — 
(Railways Act, 1921), £25,237 ; carried forward, £2,063. 

Voting power, one vote for every £50 of ordinary stock up to £1,000, then one for every £250 beyond. 
Director's qualification, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d. per transfer ; 
stock is transferable in multiples of 10s., not being less than £1. Fee for registration of probate, os. 
Telegraphic address, Blain, Railway, Maryport. Telephone number, 58, Maryport. Latest prices— 
ordinary, 52; debenture stock, 65. 


Mashonaland Railway Company, Limited.— Directors : R. Maguire (Chairman), Brig.-Gen. the Hon. 
E. Baring, C.V.O., C.B.E., Sir H. Birchenough, Bart., K.C.M.G., and Hon. Sir L. Michell, C.V.O. 
General Manager in Rhodesia : Lt.-Col. C. F. Birney, D.8.0. Secretary: R. J. Hackshaw. Assistant 
Secretary: R. KE. FitzGerald. Registrar: K. C. Bolton. Office: Rhodesia House, 2, London Wall 
Buildings, E.C.2.—The company was registered April 13, 1897, to construct a railway from Umtali 
to Salisbury, a distance of about 171 miles; the lines now owned are of a total length of 606 miles, 
and in addition the company works the Beira and Beira Junction Railways, of a total length of 
204 miles, as well as the lines of the Rhodesia Railways, Limited, north of Bulawayo, and those 
of. the Blinkwater Railway Company, Limited. The authorised capital is £450,000 in shares of £1, 
all of which was issued, fully paid, to the British South Africa Company, but has since been taken 
over by the Rhodesia Railways ‘Trust, Limited. 

In 1910 the company entered into an agreement with the British South Africa Company, the Rhodesia 
Railways Trust, Limited, and the Rhodesia Railways, Limited, whereby the British South Africa 
Company obtained the right for ten years to transfer to the Rhodesia Railways Trust, Limited, the debt 
due to it from this company and from the Khodesia Railways, Limited, and in exchange to take 
shares at par in the Rhodesia Railways Trust, Limited, in satisfaction of the debt. Under this 
agreement the British South Africa Company transferred to the Rhodesia Railways Trust, Limited, 
the Mashonaland~Company’s debt of £561,864 as at August 15, 1911; this amount had been in- 
creased by September 30, 1920 (including interest), to £1,601,114. 

In October, 1913, this company, in conjunction with the Rhodesia Railways, Limited, acquired the 
lease for a term of 25 years of the line from Broken Hill to the Congo Border, the property of the 
Rhodesia Katanga Junction Railway and Mineral Company, Limited, the rental to be £44,000 per annum, 
while any net earnings over and above the fixed annual rental are to be divided eyually between the 
lessor company and the lessees, 

In August, 1897, an issue of £1,150,000 first mortgage 5 per cent. debentures to bearer, of £100 each, 
was made at 90 per cent.; in April, 1899, £900,000 of similar debentures was issued at 95 per 
cent. ; in November, 1899, £50,000 was issued at par; and in December, 1900, £400,000 was issued 
at 93 per cent., making a total outstanding of £2,500,000, which is the amount authorised. Interest is 
payable April 1 and October 1, and the principal is repayable, at the option of the company, at 
any time, on six months’ notice, at 105 per cent., the company reserving the right to redeem a 
portion only of the debentures, the numbers of such debentures to be determined by drawings, and 
also the right to make purchases in the market in lieu of holding drawings ; while, in the event of the 
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company being wound up, the debentures are to be repaid at 105 per cent. The payment of interest 
(which was guaranteed by the British South Africa Company until October 1, 1919) is made 
at the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.O.2. 
Of the issue of £900,000 of debentures, made in April, 1899, £800,000 was for the purpose of 
converting the systems of the Beira Railway Company, Limited, and the Beira Junction 
Railway (Port Beira to Fontesville), Limited, into the same gauge as that of the Mashonaland 
Railway Company, the Beira Companies having agreed to give to the Mashonaland Company 
a prior lien rent-charge of £42,500 per annum, non-cumulative and payable only out of the net 
earnings of the Beira Railway Companies. ‘‘This rent-charge is to be secured in such a form 
that, in the event of a foreclosure or other proceedings on behalf of any of the debenture-holders 
of either the Beira Railway Company or the Beira Junction Railway Company, the priority of 
the rent-charge shall be reserved, and, as respects capital, be represented by a sum of £850,000, 
which rent-charge is to be provided and set apart before provision is made for payment to any of the 
debenture-holders or other creditors of the Beira Railways. The difference of £50,000 between 
£800,000 and £850,000 is raised for the purposes of the Beira Railways.” The rent-charge dates from 
the’completion of the widening of the Beira Railways on July 8, 1900, and will terminate as stated below. 
As from June 13, 1914, a supplemental agreement has been entered into with the Beira Railway Com- 
pany under which, in addition to the rent-charge of £42,500 per annum, the Beira Companies are 
to pay a sum of £8,500 per annum, making a total of £51,000 per annum, and this £51,000 is to be 
used as a sinking fund towards the redemption of £850,000 of Mashonaland Railway first mortgage 
5 per cent. debentures, which it is estimated will be completed in about forty years’ time, when 
the total annuity of £51,000 per aunum payable by the Beira Company will cease. The 
£2,500,000 of debentures is secured—on this rent-charge ; on the railway from Umtali to Salisbury ; 
and also on £99,840 44 per cent. debentures and £71,250 of 6 per cent. income debenture stock of 
the Beira Railway Company. The railway from Umtali to Salisbury, together with the line of the Beira 
Railway Companies, is now worked (as from August 1, 1900) by the Mashonaland Railway Company, 
for the balance of a term of thirty years dating from about the end of 1896, on a pro rata mileage basis. 

In March, 1905, an issue of £2,560,000 5 per cent. guaranteed mortgage bonds to bearer, of 
£20 and £100 each, was made at the price of 96 per cent. Interest is payable January 1 and 
July 1, and the debentures are repayable at par January 1, 1955, but may, at the option of 
the company, be redeemed at 105 per cent. on any previous date on six months’ notice, the 
company reserving the right to redeem a portion of the debentures only, the numbers of such 
debentures to be determined by drawings, and, in the event of the company being wound up, the 
debentures are to be repaid at 105 per cent. The due payment of capital, interest and premium is 
unconditionally guaranteed by the British South Africa Company, by endorsement on each bond, and 
the debentures are secured by a first mortgage on the main line from Kalomo to the Rhodesia Broken 
Hill Mine (281 miles) and on the branch line from Salisbury to Sinoia (82 miles), while, subject 
to the above-mentioned £2,500,000 of 5 per cent. debentures, they are a second charge on the rail- 
way from Umtali to Salisbury (171 miles), on the rent-charge payable by the Beira Railway and 
Beira Junction Railway Companies, and on the securities held in the Beira Railway Company. 
The debentures have also a first mortgage on a land grant of about 281 square miles carrying 
certain mineral rights, in alternate blocks of one mile square, along the line where available, 
granted by the British South Africa Company in respect of the 281 miles of line north of Kalomo. 

The accounts are now made up annually to September 30, and those for 1919-20 were submitted in 
June, 1921. No dividend has yet been paid. In the year to September 30, 1911, there was a net 
profit on working, exclusive of depreciation and interest charges, of £224,224; in 1911-12, £186,694 ; 
in 1912-13, £279,067 ; in 1913-14, £258,120; in 1914-15, £180,313; in 1915-16, £268,997 ; in 1916-17, 
£278,327 ; in 1917-18, £270,778; in 1918-19, £224,165; and in 1919-20, £309,108. In addition the 
rent-charge of £42,500 payable annually by the Beira Companies to the Mashonaland Company 
was received by the latter in full in each of the above years. Provision for depreciation and renewals, 
£490,910 ; reserve for arrears of maintenance, £31,784. At September 30, 1920, there was a total debit 
to net revenue account of £1,675,227, an increase on the year of £36,408. At September 30, 1920, 
the assets included balance of discount on debentures, £178,000. Net earnings for the first six 
months of 1920-21 were approximately £137,612, an increase of £84,495 on the corresponding period of 
1919-20. 

Voting power, one vote for every share. Director’s qualification, 1 share. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Junglada, London. Telephone numbers, 4670, 
4671, 4672 and 4673 London Wall. Both classes of debentures are quoted in the official list. Latest 
prices—first mortgage debentures, 54; guaranteed mortgage bonds, 75. 


Mawddwy Railway Company (See also Great Western Railway Company, Railways Act, 1921).— 
Directors : Maj. D. Davies, M.P. (Chairman), R. C. Anwyl, Maj. W. J. B. Evans, M. E. Francis and 
Earl of Powis. Secretary: Maj. J. Williams. Ofice: High Street, Newtown, co. Montgomery.—The 
company was incorporated in 1865, and was reconstructed under the Mawddwy Railway (Light 
Railway) Order of 1910. The authorised capital, including loans, is £18,000, and £4,057 has been 
subscribed and called up in ordinary shares of £1. There are also debentures for £6,300, while 
a free grant of £8,260 has been made by the Treasury. The line is 6% miles in length, was formally 
reopened on July 29, 1911, and is worked by the Cambrian Railways Company. 

The accounts are made up annually to December 31, and submitted in February. For the nine 
years to 1920 4 per cent. was paid each time. Director’s qualification, £100 of share capital, Transfer 
form, common ; fee, 2s. 6d. Telephone number, 55, Newtown. 


Mersey Railway Company.—Directors: J. Falconer (Chairman), R. L. Carter, R. Cooper, Hon. 
R. G. Parsons, J. Waddell and H. A. Wakeman-Newport. General Manager, Secretary and Engineer : 
J. Shaw. Office: Central Station, Birkenhead.—The company was incorporated in 1866 to construct a 
railway connecting Liverpool and Birkenhead by means of a tunnel under the river Mersey. No issue of 
capital was made until 1881. Interest fell largely into arrear, and in 1900 power was obtained from parlia- 
ment to reorganise the capital, which has been done. The chief features of the plan were the extension 
of the date of redemption of the (then) first 44 per cent. debenture stock, the reduction in the rates of 
interest on the other debenture stocks, the issue of certain amounts of preference and ordinary capital 
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in consideration of the reduction in the rates of interest on the debenture stocks, the issue of B 
debenture stock to certain creditors, and the reduction in the rate of dividend on the preference 
stock, while from the beginning of 1901 to the end of 1905, extended to the end of 1920, and sub- 
sequently to December 31, 1925, interest on all the debenture stocks, except the first debenture stock, 
is to be contingent on the revenue of the company available for each separate year. The Act of 
1900 also gave power to work the railway by electricity. The electrification of the line was carried 
out by the British Westinghouse Electric and Manufacturing Company, Limited, and that company 
guaranteed the interest on the new first perpetual debenture stock and on the redeemable first 4} 
per cent. debenture stock (redeemed in August, 1905, by a further issue of new first perpetual 
debenture stock) up to the completion of the works (the date was subsequently extended to 
December 31, 1908), while the British Westinghouse Company provided in August, 1905, under 
agreement, the sum of £249,276 for the purpose of redeeming the first 45 per cent. debenture stock. 

The authorised capital, including loans, is now £4,283,350, and £1,412,263 has been issued in 
ordinary stock ; £649,072 in 3 per cent. perpetual preference stock ; £669,388 in 4 per cent. new first 
perpetual debenture stock (including £249,276 issued in August, 1905, to redeem an equivalent 
amount of redeemable first 44 per cent. debenture stock), with interest payable January 25 and 
July 25; £116,600 in 4 per cent. debenture stock (1866) ; £100,000 in 3 per cent. debenture stock 
(1871) ; £360,000 in 3 per cent. debenture stock (1882-3-5) ; and £281,429 in B 3 per cent. debenture 
stock. The debenture stocks rank, by a decision of the courts, in the order given, and interest on all 
the debenture stocks except the first is contingent until December 31, 1925, as stated above. Debit to 
capital at December 31, 1921, £15,114. 

The accounts are now made up annually to December 31, and submitted in February. ‘There are 
now about 4¢ miles in operation, and the remaining powers have been allowed to lapse. The working 
of the line by electric power commenced May 4, 1903. Interest on the new first perpetual debenture 
stock is being regularly paid (up to the end of 1908, with assistance from the British Westinghouse 
Company under the guarantee referred to above); in respect of 1911 the 1866 stock received 4 per 
cent., the 1871 stock 3 per cent., and the 1882-3-5 stock £1 13s. 24d. per cent. ; for 1912 the 1866 
stock received 4 per cent., the 1871 stock 3 per cent., and the 1882-3-5 stock £2 17s. 9d. per cent. ; 
and for the nine years to 1921 the 1866, 1871 and 1882-3-5 stocks received their maximum rates, and 
the B stock got 12s. 4d. per cent. for 1913 (this being the first distribution on this stock), 1 per 
cent. each year for the six years to 1919, 14 for 1920, and 3 for 1921. Depreciation fund, including 
arrears of maintenance, £28,565; special reserve (Railways Act, 1921), £27,524; carried forward, £207. 
"Voting power, one vote for each £20 of ordinary capital up to £200, one for every additional 
£100 up to £2,000, and one for every £200 beyond. Director’s qualification, £500 of ordinary stock. 
The holders of each class of debenture stock have the right to appoint one director so long as the 
interest on their stock is in arrear. Transfer form, common; fee, 2s. 6d. per deed. Fee for 
registration of probate, 2s. 6d. Several classes of stocks, including debenture stocks, may 
be transferred on the same deed. Transfers of stock must be in amounts of £1 and multiples. 
Telegraphic address, Tunnel, Birkenhead. The ordinary, preference and 3 per cent. (1871) and 
4 per cent. (1866) debenture stocks are quoted in the official list. Latest prices—ordinary stock, 3; 
preference, 63 ; 4 per cent. perpetual debenture stock (1886), 49; 3 per cent. debenture stock (1871), 
34; 3 per cent. debenture stock (1882-3-5), 34; 3 per cent. B debenture stock, 24. 


Mersina, Tarsus and Adana Railway Company.—Head Office: Constantinople.—The company 
was established in January, 1883, by a firman of the Sultan of Turkey. The company has a 
concession expiring January 8, 1933, and on that date the line reverts, without payment, to the 
government, which, however, has to pay such sum as shall be fixed by valuation for ali rolling 
stock, tools, plant and stores then on the railway. At any time now the government may acquire the 
undertaking on paying for the rolling stock, &c., as above, and entering into an agreement with the 
company, securing to the latter for the remainder of the term of the concession an annual payment 
equal to 50 per cent. of the gross receipts of the railway, on the basis of the average gross receipts 
during the five years immediately preceding the redemption. Thereis no monetary guarantee, but the 
company’s capital and revenue are free from all taxes. 

The company issued ordinary shares for £165,000, and 6 per cent. bonds of £25 and £100 
each for £229,850, but interest on the latter fell into arrear, and in 1899 a scheme for the 
reorganisation of the debenture debt was brought forward and was carried out. Under this plan there 
were given £110 of new 4 per cent. bonds and £11 in preference shares for each old £100 bond, and the 
£25 bonds received similar securities in proportion, but these preference shares (£23,154) have all been 
redeemed as stated below. Subsequently it became necessary to make fresh arrangements, and in 1910 
another plan was brought forward under the guarantee of the Ottoman Railway Company of Anatolia, 
and this scheme was sanctioned by the bond and share holders, received the approval of the Turkish 
government, and was carried out. Under this scheme the Mersina Company takes the net revenue from 
the line, with a guarantee from the Ottoman Company of bond interest and sinking fund, the dividend 
on the preference shares and a minimum dividend of 3 per cent. on the ordinary shares, while any net 
revenue over and above these charges is to go as to one-half to the Ottoman Company and one-half 
to the Mersina Company, the latter to apply its share in the first place in redemption of ordinary 
shares by purchase if obtainable below £20 each, or by annual drawings at £20. The Mersina Com- 
pany’s share of surplus earnings up to the end of 1912 was almost entirely appropriated to the redemp- 
tion hoe old preference shares, the divisible surplus net earnings for the year 1912 having been 
£T22, 838. : 

The capital now consists of £165,000 in fully-paid ordinary shares of £20, £55,326 in preference 
shares of £2 (outstanding balance of £59,346 created under the reorganisation scheme of 1910, and 
issued in 1913), and £181,600 (outstanding balance of £247,500) of 4 per cent. first mortgage bonds of 
£20 each, interest being payable by coupon on January 1 and July 1 in Constantinople and London, 
and the principal repayable by annual drawings, or by purchase if obtainable below £20. 

The accounts are made up annually to December 31, and submitted in May or June in Constanti- 
nople. For each of the three years to 1912 the ordinary shares received 12s. per share. Reserve fund, 
£1,907. No information has recently been received ; it appears from newspaper paragraphs that for 
1913 and 1914 the ordinary shares again received 12s. per share each time. No interest has been 
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paid in London on the bonds! since 1914. Voting power, one vote for every five shares. Director’s 
qualification, 10 shares. 


Methley Railway Joint Committee.—The line is the joint property of the Great Northern, 
Lancashire and Yorkshire, and North Eastern Railway Companies, and the capital is included in 
the returns of those companies. 


Metropolitan and Metropolitan District City Lines and Extensions Railway.—The undertaking 
was incorporated in 1879. The. lines are owned by the Metropolitan and Metropolitan District 
Railway Companies, and the capital is included in their returns. 


Metropolitan District and London Electric Railways Lots Road Power House Joint Committee. 
Committee : Right Hon. Lord G. Hamilton, M. Griffith and H. A. Vernet appointed by the District 
Company, and C. J. Cater Scott, G. Watson and the Right Hon. Lord Farrer appointed by the London 
Electric Railway Company. Secretary and Treasurer: J. C. Mitchell, F.C.LS. Offices: Electric 
Railway House, Broadway, Westminster, S.W.1.—Under the powers of the Metropolitan District 
Railway Act of 1911, the committee was formed by the Metropolitan District and London Electric 
Railway Companies, to acquire, from the Underground Electric Railways Company of London, Limited, 
the Lots Road generating station undertaking, which generates the electric energy used for working 
the two companies, and to lease it to those two companies for 999 years. In order to carry through 
the purchase an issue of £2,250,000 Metropolitan District and London Electric Railways Joint Power 
House Rent Charge Stock was created, carrying a fixed perpetual dividend of 4 per cent. per annum, 
payable January land July 1; £1,000,000 of the stock was offered to the holders of the First Power 
House debentures of the Underground Electric Railways Company of London, Limited, at par,. and, 
subject to such offer, Messrs. Speyer Brothers, 7, Lothbury, E.C.2, offered for sale, at par, the whole 
of the £2,250,000 of stock. The joint committee was authorised by resolutions passed at a meeting 
of holders of Joint Power House rent-charge stock held on March 2, 1914, to issue a further amount 
of £250,000 of stock, ranking pari passu with the existing stock, and the whole has been issued. The 
dividend on the stock from time to time issued is, by the Act of 1911, made a first charge on the rent 
payable under the lease as above, and the Act provides that this rent shall always be sutticient to pro- 
vide this dividend and all other expenses of the committee ; the rent is to be payable by the two com- 
panies in equal moieties, and each company’s moiety is by the Act made a working expense of that 
company in priority to the interest on its present or future debentures or debenture stocks, subject, as 
regards the Metropolitan District Railway Company, to the rights of its existing debenture stocks in 
respect of surplus lands and to the,rights of its existing rent-charge stocks, and, as regards the London ~ 
Electric Railway Company, to the rights attached to its existing rent-charges. The books of the stock 
are kept at Electric Railway House, Broadway, Westminster, S.W.1; transfer form, common; fee, 
2s. 6d. ; the stock is transferable in multiples of £1. Fee for registration of probate, 2s. 6d. Tele- 
graphic address, Underneath, Vic, London. Telephone number, 6800 Victoria. The stock is quoted 
in the official list in the British Railway— guaranteed stocks—section ; latest price, 69. 


Metropolitan District Railway Company.—Directors: Rt, Hon, Lord Ashfield (Chairman and 
Managing Director), H. A. Vernet (Deputy-Chairman), H. HE. Blain, C.B.E., and F. Pick (Assistant 
Managing Directors), Z. E. Knapp (Director of Construction), Sir W. M. Acworth, Murray Griffith 
and Rt. Hon. Lord G. Hamilton, G.C.S.I. Secretary and Treasurer: J. C. Mitchell, F.C.LS. Office: 
Electric Railway House, Broadway, Westminster, S.W.1.—The company was incorporated in 1864, and 
owns 24 miles 68 chains of line. In 1903 certain rent-charges and guaranteed stocks were converted 
into 3 per cent. consolidated rent-charge stock as mentioned below. An agreement was entered 
into for the electrification of the line, which was completed by October, 1905. The agreement 
was with the Underground Electric Railways Company of London, Limited, and payment was largely 
made in stock of the railway company. The generating station from which the Railway Company 
obtain their electrical power was origiually erected and owned by the Underground Electric Railways 
Company of London, Limited, but was purchased by the Lots Road Power House Joint committee and 
leased to the Metropolitan District and London Electric Railway companies as from January 1, 1912. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, an 
agreement was, in January, 1916, sanctioned by the proprietors of this company, the City and South 
London Railway, the Central London Railway, the London Electric Railway and the London General 
Omnibus Company for a pooling of the surplus profits into a common fund, these being arrived at after 
providing for standing charges, preference interest, and for depreciation and reserve (described as 
revenue liabilities); the fund is now (by a supplemental agreement dated December 8, 1921) to be 
distributed in the proportions of 6 (formerly 2) per cent. to the City and South London, 16 per cent. 
to the Central London (reduced from 20 per cent. in December, 1921), 41 per cent. to the London Elec- 
tric (increased from 30 per cent. in December, 1921, and formerly 26 per cent.), 12 per cent. to the 
Metropolitan District, and 25 per cent. to the London General Omnibus Company (reduced from 82 per 
cent. in December, 1921, and formerly 40 per cent.), while in the event of the earnings of any company 
not being sufficient to meet its ‘‘revenue liabilities” the deficiency is to be made good out of the 
common fund before the distribution is made. These terms may be altered if necessary on six months’ 
notice. 

The authorised capital, including loans, is £17,025,540, and the following issues have been made 
(particulars of the Metropolitan District and London Electric Railways Joint Power House Rent Charge 
Stock will be found in the foregoing notice); at December 31, 1921, there was a debit to capital of 
£1,007,420, against which there was a temporary loan for £400,000 :— 

£350,000 Midland rent-charge stock, entitled to a guaranteed dividend of 4 per cent, per annum 
and secured by a rent payable by the Midland Railway Company under the provisions 
of the Metropolitan District Railway Act, 1878. i The interest dates are January 1 and 
July 1. ; 
£2,116,666 Three. per cent. consolidated rent-charge stock, issued in 1903 in conversion of the 
Hammersmith, Ealing, Ealing and Harrow, Fulham, and Hounslow rent-charge stocks, 
and the Bow extension guaranteed stocks, These bore various rates of interest, and 
conversion was effected on such terms as to yield the same annual maximum return as 
formerly enjoyed. The stock is a first charge on the gross revenues of the lines on which 
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the rent-charges and guarantees were secured, while interest, which is payable 
January 1 and July 1, is guaranteed in perpetuity by the Metropolitan District 
Company. 
£744,586 Four per cent. prior lien debenture stock, of which £550,000 was issued in October, 1908, 

through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at 974 per cent. ; 
£150,000 was placed in June, 1912, at 99 per cent., and £44,586 in July, 1913. 
The stock forms part of a total authorised of £750,000, ranking on the general 
revenue of the company immediately after the 3 per cent. consolidated rent-charge 
stock; interest is payable May 1 and November 1, and the stock is redeemable, 
at the option of the company, in whole or in part (now), at 105 per cent. ~ 

#2,835,825 Debenture stock, of which £1,211,625 bears 6 per cent. interest, and £1,624,200 4 per cent. 
Interest is payable January 1 and July 1. 

£1,435,747 Four per cent. guaranteed stock. Interest (cumulative) is paid in February and August, 
and is secured upon the share of the District Company of the net revenues of the City 
Lines and Whitechapel Extension authorised by the Act of 1879, and, in addition, on 
the surplus revenues of the District Company after payment of interest on its 
mortgage debt and debenture stocks. For some years interest on this stock was only 
paid in part, but in 1910 all arrears were cleared off, and dividends have since been 
regularly paid half-yearly. 

£1.500,000 Four-and-a-half (originally Five) per cent. non-cumulative first preference stock. In Novem- 
ber, 1902, the Underground Electric Railways Company of London offered to guarantee 
to the preference stockholders 1 per cent. dividend for the year 1903, 2 for 1904, 3 for 
1905 and 1906, and 34 thereafter in perpetuity, the Underground Company to take any 
surplus dividends declared, and to exercise the voting powers of the stock subject to 
the restriction that the vote shall on no occasion be used for the purpose of reducing 
the interest payable by the District Company upon the preference stock. This offer 
was accepted by holders of about £537,000 of stock, and has been in force since 1903; 
stock so assenting is separately quoted in the official list as ‘‘ assented extension prefer- 
ence.” As from June 30, 1910, the maximum rate of interest payable on this stock was 
reduced from 5 to 44 per cent. as part of the scheme for dealing with the arrears of 
interest on the 4 per cent. guaranteed stock. For 1910 the first preference stock 
received 3+ per cent., and since then the full rate of 44 per cent. per annum has been 
regularly distributed, the dividend being paid half-yearly in February and August. 


$1,470,000 Five per cent. non-cumulative second preference stock. By the terms of the supple- 
mental agreement of December, 1921, between the five companies concerned in the 
common fund arrangement, this stock pow ranks as a “‘ revenue liability ”—see above. 


£3,235,000 Ordinary stock. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 25 per cent. on the second preference stock) being paid in August. For the first 
half of 1907 13 per cent. per annum was paid on the guaranteed stock, while for the second half of 1907 
this stock received 1 per cent. per annum ; for 1908, 1¢ and 1%; and for 1909, 3 and 4. In 1910 all 
arrears of interest on the guaranteed stock to December 31, 1909, amounting to £244,010, were 
cleared off by a payment of about 86 per cent. thereof, which was made as to £184,375 in guaranteed 
stock and £25,000 in warrants, the latter being paid in equal instalments on August 15, 1910, February 
15and August 15, 1911, and February 15, 1912 ; holders of guaranteed stock thus received, in respect of 
each £100 of stock held, £14 15s. in guaranteed stock and four warrants of 10s. each paid as above. 
For the first half of 1910 the guaranteed stock got its full rate of dividend of 4 per cent. per annum, 
and the first preference received 3 per cent. per annum, this being the first distribution on the latter 
since 1900; for the second half of 1910 the first preference received 34 per cent. per annum; for the 
first half of 1911, the full rate of 44 per cent., but nothing was paid on the second preference ; for the - 
second half of 1911 and both halves of 1912 the second preference received 2 per cent. per annum ; 
for 1913 the second preference stock received 24 per cent. ; for 1914 2 per cent. ; tor 1915, 1916 and 
1917 the second preference received 3 per cent. each time; for 1918, 5 per cent. ; for 1919, 4 per 
cent. ; for 1920, 3 per cent. ; and for 1921 the second preference received the full rate and the ordinary 
1 per cent. (the first since 1882). The pooling arrangement referred to above took effect as from 
January 1, 1915, the Metropolitan District being entitled to 12 per cent. of the fund, which amounted 
to £54,164 for 1915, £60,836 for 1916, £62,440 for 1917, £75,802 for 1918, £59,566 for 1919, £42,539 for 
1920, and £109,113 for 1921 (the supplemental agreement of December, 1921, became operative on and 
from July 1, 1921). Reserve for contingencies and renewals, £491,528 ; carried forward, £60,560. 


Voting power, one vote for every £10 of preference or ordinary capital up to £100, one vote for 
every additional £50 up to £1,000, and one vote for every £100 beyond. ODirector’s qualification, 
£1,000 of ordinary or either class of preference stock. The transfer books of the assented first 
preference stock are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3. Transfer — 
form, common ; fee, 2s. 6d. per deed. Fee for registration of probate, 5s. Stock is transferable in 
amounts of £1 and multiples thereof. Holders of prior lien debenture stock may convert into stock 
certificates to bearer, on payment of the stamp duty of 3 per cent. and a registration fee of 2s, per 
certificate ; and holders of such debenture stock certificates to bearer may convert their holdings into 
registered stock, on payment of a conversion fee of 1s..per registered certificate. Telegraphic address, 
Diselec, London. Telephone number, 6800 Victoria. All the capital issues, excepting the second 
preference, are quoted in the official list. Latest prices—ordinary, 234; 3 per cent. ecnsolidated rent 
charge, 514; guaranteed, 57; 44 per cent. first preference, 674; 6 per cent. debenture stock, 994; 
4 per cent. debenture stock, 68; prior lien debenture stock, 624. 


Metropolitan Railway Company..--Directors: Rt. Hon. Lord Aberconway (Chairman), Sir 
C. G. Hyde, Kt. (Deputy-Chairman), A. I. Belisha, F. D. Docker, ©.B., Hon. E. Hubbard, 
Rt. Hon. the Earl of Lauderdale, Lt.-Col. Sir H. ©. W. Verney, Bart., D.S.0., and 
J. W. Wheeler-Bennett, O.B.E. Surplus Lands Committee: J. W. Wheeler-Bennett, C.B.E. 
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(Chairman), A. E. Franklin, Hon. E. Hubbard, ©. de W. Kitcat and R. H. Selbie, O.B.E 
General Manager: R. H. Selbie, C.B.E. Secretary: W. H. Brown. Offices: Baker 
Street Station, N.W.1.—This company was incorporated in 1853. In 1887 the capital account under- 
went certain changes, the only important alteration, however, being the separation of the 
railway from the landed properties, which division took place as from June 30, 1887. On 
October 1, 1904, a scheme of consolidation of the preference and debenture stocks was put 
into operation under an act of parliament, which received the royal assent June 24, 1904, and this 
act expressly provides that the debenture and preference stocks created and issued prior to the 
separation of the surplus lands from the general railway undertaking ‘‘shall after consolidation 
continue to have the same charge upon the surplus lands and the revenues thereof as heretofore.” 
The stocks created and issued since the separation of the surplus lands, and which have consequently 
no charge on those lands, are now called the 35 per cent. A debenture stock, 35 per cent. A prefer- 
ence stock, 34 per cent, convertible preference stock and 5 per cent. preference stock. The landed 


- properties are managed by a committee chosen by the railway company and by the holders of the 


stock, The company owns 35 miles of line, and, jointly with others, another 3 miles, while 27 miles 
are leased or rented. The authorised capital, including loans and: the surplus lands stock, is 
£23,419,306, including £1,424,884 for nominal additions. The capital issues are as under, the prefer- 
ence stocks being given in their order of priority ; at December 51, 1921, there was a debit to capital 
of £1,009,752, and at the same date Lloyd’s bonds for £544,000 had been issued :— 


£7,440,268 Consolidated stock. 
£2,640,915 Surplus lands stock. 


£3,611,558 Three-and-a-half per cent. preference stock. Dividends are payable in February and 
August. 


£1,231,009 Three-and-a-half per cent. A preference stock. This stock ranks after the 34 per cent. 
preference stock, as above. Dividends are payable in February and August. 


£1,274,768 Three-and-a-half per cent. convertible preference stock. This stock ranks immediately 
after the A preference stock, and holders have the option of converting at any time into 
an puaeient amount of consolidated stock. Dividends are payable in February and 
ugust. 
£500,000 Five per cent. preference stock. Dividends are payable in February and August, 
£3,601,278 Three-and-a-half per cent. debenture stock. Interest is payable January 15 and July 15, 
£2,019,877 Three-and-a-half per cent. A debenture stock. Interest is payable January 15and July 15, 


£50,000 Four per cent. terminable debenture stock. Interest is payable January 15 and July 15, 
and the principal is repayable at par in 1933. 


The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of 2 per cent. on the consolidated stock and 15 per cent. on the surplus lands stock) being paid 
in August. For the year 1913 the consolidated stock got 1% per cent. ; for 1914, 14; for 1915, 1916 
and 1917, 1 each time; for 1918 and 1919, 14; for 1920, 13; and for 1921, 24. The surplus lands 
stock received 2% per cent. per annum for the seven years to 1919; for 1920, 2; and for 1921, 3. 
General reserve fund, £60,315; general renewals fund, £224,937 ; reserve (Railways Act, 1921), 
£206,441; fire insurance fund, £28,576; electrical renewals fund, £56,377; depreciation funds 
(including arrears of maintenances), £193,315; carried forward, £17,796; reserve for repairs and 
contingencies (surplus lands undertaking), £15,608; carried forward (surplus lands undertaking) 
£1,320. 

Voting power, one vote for every £10 of consolidated stock, and one vote for every £20 of preference 
stock of any class;‘surplus lands stock, one vote for every £10 of stock; the debenture stocks have 
no voting rights. Director’s qualification, £1,000 of consolidated stock. Transfer form, common; fee, 
9s. 6d. for each class of stock, the preferences counting as one. Stock is transferable in amounts 
of £1 and multiples thereof, except the surplus lands stock, which is transferable in amounts of 10s. 
and multiples thereof. Fee for registration of probate, 2s. 6d. for each class of stock. Telegraphic 
address, Underground, Eusroad, London. Telephone number, 1130 Langham. The company is 
quoted in the official list. Latest prices—ordinary, 31; surplus lands stock, 47; 35 per cent. first 
preference, 563; 5 per cent. preference, 75; 34 per cent. debenture stock, 635; 35 per cent, A 
ditto, 613. 


Mexican Central Railway Company, Limited.—Particulars of bonds still outstanding under the 


9 


title of the Mexican Central Railway Company will be found in the notice of the National Railways 
- of Mexico. 


Mexican Eastern Railway Company, Limited.—Directors: W.S. Poole (Chairman), Maj. A. C.- 
Chamier and R. Popkiss. Secretary: N. Stuart, F.C.1.S. Office: Finsbury Pavement House, E.C.2. 
—The company was registered December 5, 1901, having been formed by the Interoceanic Railway of 
Mexico (Acapulco to Vera Cruz), Limited. The object was to acquire concessions granted by the 
Mexican government, one being for 99 years from July 4, 1890, under which a railway, 79 miles in 
length, had been constructed, while the other concession is in respect of a line about 61 miles in length, 
and is to run for 99 years from September 20, 1901. Under these concessions the company is to receive 
$300,000 in Mexican internal 5 per cent. bonds—$180,000 so far received. Excepting this amount 
the company receives no financial aid from the government, and there is no option of government 
purchase prior to the expiration of the concessions. The line is leased to the Interoceanic Railway 
Company, as from July 1, 1903, until January 1, 1984, at an annual rental sufficient to cover adminis- 
tration expenses, interest on the debentures and the sinking fund, as above, while the Interoceanic 
Company has (now) the option of purchasing the property of the company at any time, on six months 
notice, the purchase price to be a sum sufficient to redeem the debentures at 105 per cent. 

The authorised capital ig £10,000 in shares of £10, all of which, excepting seven shares applied for 
by the signatories to the articles of association, has been allotted fully paid to the Interoceanic Railway 
Company. Anissue of £400,000 of 5 per cent. debentures (part of £450,000 authorised) was made to 
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the public in January, 1902, at 95 per cent. ; they are of £100 each, have coupons payable June 15 and 
December 15, and are to be repaid January 1, 1984, at par, while the company has power of redemp- 
tion at any time (now), on six months’ notice, at 105 per cent., and in the event of the 
liquidation of the company, either for the purpose of sale or reconstruction, the debentures are also 
to be redeemed at 105. As from January 1, 1922, a sinking fund of £2,000 per annum is to be set aside for 
the repayment of the debentures, the sinking fund to be proportionately increased if the remaining 
£50,000 of the authorised amount of debentures shall be issued. 

In June, 1914, owing to the interruption to the traffic caused by the disturbed political conditions 
ruling in the country, it was agreed that instalments of rent payable to the Mexican Eastern Company 
by the Interoceanic Company under the lease in June and December, 1914, should be made in 
certificates of indebtedness, against which the company has issued separate certificates of indebtedness 
to the debenture holders on surrender of their coupons due June and December, 1914; in June, 1915, 
May, 1917, and June, 1920, it was agreed that instalments of rent payable by the Interoceanic Company 
down to and inclusive of January 1, 1922, should be satisfied by the issue of certificates of 
indebtedness carrying interest at the rate of 5 per cent. per annum, but instead of the Mexican 
Eastern Company issuing certificates of indebtedness in exchange for coupons, debenture holders 
are to retain their coupons until such time as it is found possible to redeem them under the terms 
of the scheme ; for particulars of the certificates of indebtedness issued by the Interoceanic Company, 
and their method of redemption, see the notice of that Company. 

The accounts are made up annually to June 30, and submitted in November or December. The Nautla 
Railway of 79 miles was taken over on December 16, 1901, and the Virreyes line of 61 miles was opened 
for public traffic on July 1, 1903, from which date the lease became operative. In 1907-8 the working 
of the company’s railway by the Interoceanic Company gave net receipts (converted into sterling) of 
£23,998; in 1908-9 of £24,546; in 1909-10 of £33,586; in 1910-11 of £31,010; in 1911-12 of £37,099; 
in 1912-13 of £32,385; and in 1913-14 of £23,126. Interest on the debentures due in June and 
December, 1914, was met in certificates of indebtedness, as stated above, while coupons due in June 
and December, 1915 to 1921, are to be retained by the debenture holders until the company is in a 
position to redeem them under the terms of the 1915, 1917 and 1920 schemes. In August, 1914, the 
government of Mexico took possession of the railway, which remains under government control. 
Extract from the report submitted in November, 1921: ‘‘The directors are informed by the lessees 
that no change has taken place with regard to the position of the company’s railway, which is still 
being retained by the Mexican Government, who have not rendered any accounts nor made any 
remittances in respect of earnings ; and that no direct information has been received from the Mexican 
Government as to its intentions regarding the return of the Interoceanic Railway and _ its leased lines, 
nor as to the payment of compensation under the Railway Law of Mexico in respect of losses and 
damages sustained during the period the railways have been in the Government’s hands.” 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, common; 
fee, 2s.6d. The debentures are to bearer, but may be registered as to principal only, and the registra- 
tion may be cancelled; fee for either operation, 6d. per debenture, with a minimum of 2s. 6d. Tele- 
phone number, 9735 London Wall. The debentures are quoted in the official list. Latest prices— 
debentures, 275; certificates, 80s. 


Mexican International Railroad Company.— As from July 1, 1910, this company has been 
absorbed into the National Railways of Mexico, and particulars of the Mexican International bonds 
are now given in this work in the notice of the National Railways of Mexico. 


Mexican Railway Company, Limited.— Directors: V. W. Yorke (Chairman), Right Hon. Lord 
Ashfield, J. B. Body, Lt.-Col. P. de Escandon, J. A. Gibbs, H. Goschen, B. E. Holloway (General 
Manager), C. J. Cater Scott and V. Vertiz. There is also a director appointed by the government to act 
in Mexico. Secretary: C. Tennant. Offices : 1, Broad Street Place, E.C.2., and Buena Vista Station, 
Mexico.—The company was registered in 1864. The state gave a subvention to the concessionnaire of 
$560,000 a year, for 25 years from November 11, 1868, and the government engaged not to subsidise 
any other railway between Vera Cruz and Mexico for 65 years from November, 1868. When the 
net revenue of the company exceeds 8 per cent. per annum on the ordinary stock, the government — 
may, in conjunction with the company, readjust the rates and fares, &c. After providing for divi- 
dends of 8 per cent. per annum, 4 per cent. of the surplus goes to the concessionnaire, and of the 
balance then remaining 4 per cent. goes to the directors as extra remuneration, and 4 per cent. to the 
reserve. In 1890 a settlement was made with the government in regard to arrears of the subven- 
tion, and what would become due in succeeding years. Out of the sums received, second debenture 
stock (specially secured on the subvention) was paid off on April 1, 1891, and the balance (about 
£300,000) has been applied to:improvements, or invested for employment in that way in the future. — 
The line, including the branches and sidings, has a track mileage of 758 kilometres, and a further 84 
kilometres (part of the Tlaxcala tramway) are now operated by motor traction. 

The company is one of the four controlling the Vera Cruz Terminal Company, Limited, which see. 

The following issues have been made, and at June 30, 1921, there was a debit to capital account 
(including £56,693 discount and expenses of second debentures issue) of £85,098 :— 


£2,254,72U0 Ordinary share capital stock. 


£2,554,100 First preference share capital stock, ranking for dividends of 8 per cent. per annum upon 
the net revenue of each half-year. 


£1,011,960 Second preference share capital stock, ranking for dividends of 6 per cent, per annum upon 
the net revenue of each half-year. 


£2,000,000 Perpetual 6 per cent. debenture stock, with interest payable January 1 and July 1. This 
stock was issued at par in 1880 for the purpose of paying off the bonds then outstanding, 
and is secured by trust deeds (trustees, Lord Aldenham, Sir W. Plender, G. B.E., and 
H. P. Sturgis) as a first charge on the whole undertaking except 100 kilometres of 
branch lines—but see A debenture stock below. 
No interest was paid in cash on this stock from July 1, 1914 (the holders having 


— 


RAILWAYS. 413 | 


granted a moratorium of interest), until January 1, 1922, when interest payments were 
resumed, having been satisfied in the meantime by the issue of deferred interest certifi- 
cates bearing interest at 6 per cent.—see below under provisions of the 1921 scheme. 


£477,400 Four-and-a-half per cent. second debentures of £100 each, balance outstanding of £500,000, 
issued in March, 1909, at 925 per cent., and forming part of a total authorised of 
£1,000,000. The debentures are secured by trust deed (trustees, the same as for the 6 
per cent. stock) to rank after the 6 per cent. debenture stock on the properties mort- 
gaged thereto, and as a first charge on 100 kilometres of railway. The interest dates are 
April 1 and October 1, and the debentures were to be redeemable by means of a cumulative 
sinking fund, commencing at the end of 1909, sufficient for their amortisation in about 
fifty years, to be applied to purchases at or below par, orto drawings (in March) at 
par, but no redemption in the latter form was to take place before 1912. (The sink- 
ing fund has been suspended under the terms of the various schemes of arrangement, 
and is to be resumed not later than 1928—see terms of 1921 scheme below.) Moreover, 
the company has reserved the right to redeem all or any of the debentures at par on 
April 1 in any year after 1915, on giving not less than six months’ notice, and all the 
debentures are to be redeemed by the end of 1960. The balance of £500,000 was 
reserved for future issue to meet the cost of further extensions and improvements, and 
other general purposes ; the company has given an undertaking to issue as and when 
called upon, 45 per cent. second debentures, with a margin of 10 per cent. above 
market price, as security for advances up to £60,000, and debentures amounting to 
£135,000 (additional to the amount outstanding above) have been issued in connection 
with this undertaking. 4 
No interest has been paid in cash (but see deferred interest certificates below) on 
these debentures (at February, 1922) since October 1, 1914, the holders having granted 
a moratorium of interest to April 1, 1922 (extended from October 1, 1919)—see below 
for the provisions of the 1921 scheme of arrangement. 


£186,628 Deferred interest certificates, bearing 6 per cent. interest as from January 1, 1917 (those 
previously issued carried up to that date only 44 per cent.), issued in respect of interest 
on the second debentures above due April, 1915, to April, 1922, inclusive (certificates 
issued for interest on the 6 per cent. debenture stock have been satisfied as provided by 
the scheme of 1921 detailed below—see also ‘‘ A registered debenture stock ” below), 
and to be exchanged, as from April 1, 1922, into B debenture stock, particulars of which 
will be found kelow. A further £13,589 of the certificates has been issued in connection 
with the debentures deposited as collateral as mentioned above. 


A registered debenture stock has been or is to be issued in satisfaction of four-fifths of the amount 
(less income tax) of deferred interest certificates (and interest thereon at 6 per cent.) issued in respect 
of interest on the 6 per cent. perpetual debenture stock above due January, 1915, to January, 1922, 
inclusive, amounting to £1,014,251, and, if so arranged, in satisfaction of income tax on the total 
amount of the same, in accordance with the terms of the 1921 scheme detailed below. The stock is 
secured by trust deed (to the trustees of the 6 per cent. stock) to rank in priority to the 6 per cent. 
stock, and is to be redeemed on or before December 31, 1925, while provision is made for the setting 
aside for the repayment of the stock of sums from net profits under the terms of the scheme of 1921 
detailed below, which see. By an amendment of the scheme as originally formulated (under which 
the stock was to be non-interest bearing), this stock is to bear 44 per cent. interest. 

B registered debenture stock is to be issued under the terms of the scheme of 1921 in exchange for 
the deferred interest certificates (less income tax) in respect of interest on the second debentures 
(see above), which fall due April 1, 1922; and, if so arranged, in satisfaction of income tax thereon. 
The stock is to be secured by trust deed to the trustees of the second debentures to rank in priority to 
the second debentures, and to be redeemed on or before April 1, 1928, while provision is made by the 
1921 scheme for the setting aside of sums out of. net profits to be applied, when all the A stock 
above shall have been redeemed, in repayment of the B stock—see below. The scheme originally pro- 
vided that the stock should not bear interest, but by an amendment interest at 3 per cent. was 
conceded. 

Owing to the political conditions ruling in Mexico and the consequent interruption of railway 
traffic and control of the road by the Mexican Government without compensation to the company, cash 
payment of the interest due on January 1, 1915, on the 6 per cent. debenture stock was not made, 
and holders: of this stock and of the second debentures subsequently agreed to a scheme of arrange- 
ment put forward by the board. This arrangement expired at the end of 1916, and early in 1917 
a. further scheme was drawn up and agreed to, while in June, 1919, yet another scheme was 
approved, extending the moratorium to January 1, 1922, in respect of the six per cent. stock, and to 
April 1, 1922, in respect of the debentures. : 

In December, 1921, it was announced in a circular to the debenture and deferred certificate holders 
that although the company had regained control of its property in June, 1920, and was receiving 
compensation from the Mexican Government towards satisfaction of the company’s extensive claim 
(see below), nevertheless ‘‘the directors feel that they cannot, consistently with retaining the neces- 
sary funds to work the line and to complete the necessary repairs and renewals, as well as to discharge 
their current obligations, provide in cash a greater sum than is sufficient to cover 20 per cent, on the 
certificates representing interest on the 6 per cent. debenture stock.” Accordingly a fresh scheme 
of arrangement was put forward, providing as follows :— ; 

As regards the holders of 6 per cent. debenture stock deferred certificates, due for repayment 
January 1, 1922: ? / 

1. One-fifth of the amount as at December 31, 1921, ot deferred interest certificates (together with 
interest thereon), less income tax as provided in \2), to be satisfied not later than February 1, 
1922, in cash. 3 : 

2. The remaining four-fifths of the amount, less income tax, due to the certificate holders as above 
to be satisfied by the issue to them of an equal nominal amount of registered A debenture 
stock (particulars of which will be found above under capital issues), a further amount of 
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such debenture stock, if so arranged, to be issued to the commissioners of jnland revenue in 
respect of income tax, to be deducted as aforesaid and with due regard to the periods for 
which the deferred certificates were issued. 
As regards the holders of 45 per cent. debentures deferred certificates, due for repayment April 1, 
1922: 

3. The amount as at March 351, 1922, of deferred interest certificates (together with interest 
thereon) less income tax as provided sn (4), to be satisfied by the issue of an equal nominal 
amount of registered B debenture stock (particulars of which will be found above), a further 
amount of such debenture stock, if so arranged, to be issued to the commissioners of inland 
revenue in respect of income tax, to be deducted as aforesaid and with due regard to the 
periods for which the deferred certificates were issued. 

As regards the holders of the new A and B debenture stocks when issued : 

4. Commencing with the half-year ending June 30, 1922, not less than 75 per cent. of the net 
profits of the company for each half-year (after payment ot all taxation and current and 
accrued interest on the 6 per cent. perpetual debenture stock and the 45 per cent. second 
debentures) to be handed to the trustees of the A stock to be applied in redemption of such 
stock (in amounts of not less than one-tenth of the original issue of A stock) until all shall 
have been redeemed (which is not to be later than December 31, 1925), and'thereafter to the 
trustees of the B stock for application in redemption of such stock in exactly similar fashion 
(the trust deed of the B stock provides that all of this stock shall be redeemed not later 
than April 1, 1928) —provided always that if the net profits of the company in respect of 
any two half-years shall be less than £25,000 (amended from £25,000 for any one hali-year) 
the company shali not be required to hand over to the trustees the sum aforesaid in respect 
of such half-year. 

5. The company to be at liberty to pay off all or any part of the A stock, and of the B stock when 
all the A stock shall have been redeemed, at any time in the anticipation of the periodical 
payments described in (4). 

As regards the previous capital issues of the company : 

6. Payment of interest on the 6 per cent. perpetual debenture stock and the 44 per cent. second 
debentures to be resumed on January 1 and April 1, 1922, respectively (see also (4) above). 

7. The company not to be bound to provide any sums for the sinking fund of the second deben- 
tures until after the year 1928 or thé year in which the new B stock is finally redeemed, 
whichever may be the earlier. . 

8. Until the whole of the A and B stocks issued under this scheme shall have been redeemed, no 
dividend to be declared or paid on any of the shares. 


This scheme received the approval of the holders of the 6 per cent. debenture stock, the second 
debentures and the deferred certificates on December 21, 1921, and the sanction of the Court on 
February 8, 1922. 

The accounts are made up to June 30 and December 31, and submitted about December 
and June. The first preference dividend was regularly paid half-yearly from and in respect of the 
half-year to June, 1909, to June, 1913, and the second preference dividend from and in respect 
of the half-year to June, 1910, to June, 1913, and for each of the two half-years to December, 1910, the 
ordinary stock got $= per cent. per annum; to June, 1911, 22; to December, 1911, 13; to June, 1912, 
3g ; and to December, 1912, and June, 1913, 25. As the outcome of the political conditions ruling in 
Mexico and the sequestration of the railway by the government, no dividend has since been paid on 
either ordinary or preference stocks, while the obligations of the company to the holders of the deben- 
ture stock and debentures have been dealt with as detailed above under capital issues. .The govern- 
ment controlled and worked the line from November 18, 1914, to August 31, 1916, and the company for 
the seven months from September 1, 1916, to April 2, 1917, the line being again taken over by the gov- 
ernment on April 3, 1917, and finally restored to the company on June 19, 1920. While the line was 
under the control of the government no accounts were rendered, nor was any revenue paid to the com- 
pany, and the necessary expenditure to preserve the organisation in both London and Mexico for the 
period to April 2, 1917, amounted to £24,000, which was charged against net revenue. For the seven — 
months from September 1, 1916, to April 2, 1917, there was a profit on working of £202,877 ; after 
charging the outstanding debenture interest and crediting the amount of certam reserves, there was a 
net deficit of £116,604 at March 31,1917. For the period to December 81, 1918 (the line being in the 
hands of the government), this deficit was increased to £482,519, which in the half-year.to June 30, 
1919, was increased to £585,778, in the half-year to December 31, 1919, to £695,426, and in the half- 
year to June 30, 1920, to £804,942. In June, 1920, the company regained possession of the property 
and in the half-year to December 31, 1920, the debit to profit and loss was reduced to £714,709. In 
respect of the half-year to June 30, 1921, after providing for maintenance, administration and general 
expenses (less sundry receipts, including £16,836, gain on exchange) in Mexico and London, charging 
debenture and deferred interest certificates interest, and reserving £10,000 for taxation, but without 
making ‘‘any provision for the possible liability of the company as from January 15, 1915, until 
July 15, 1920, in respect of the undertaking given to the Vera Cruz Terminal Company, Limited, 
the deficiency was further reduced to £694,986.” Contingency and insurance account, £46,936 ; 
special renewals account, £54,975. Investments in the Vera Cruz Terminal Company, Limited, stand- 
ing at £100,030, were stated to have, at June 30, 1921, a market value of £35,000... The estimated — 
railway net revenue for the period of July 1, 1921, to December 31, 1921, was $1,958,500, compared 
with $1,432,900 in the corresponding period uf 1920. The scheme of arrangement of December, 1921, 
was sanctioned by the Court on February 8, 1922, and provides for an adjustment of the company’s 
liability in respect of deferred interest certificates (£1,190,529 in all at June 30, 1921) as detailed above. 

The company’s claim on the Mexican government (exclusive of claim for loss of revenue) stood in 
the balance sheet of June 30, 1921, at £323,835. The agreement signed on June 17, 1920, as between 
the government and the company, provided as follows :— 

1. In the event cf no agreement being reached with regard to the amount of the compensation 
due to the company, such amount to be fixed on the basis of the average of gross receipts, 
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plus 10 per cent., of the years 1909 to 1913 inclusive, less the average of the expenses, plus 
10 per cent., of the same period. 

2, The government to pay to the company the value of all goods and materials appropriated in 
Novembcr, 1914, and April, 1917, less the value of such gocds and materials handed back to 
the company in September, 1916, and on June 19, 1920. 

3. The government to pay to the company the value of the locomotives and rolling stock 
destroyed and damaged, such value to be determined by a technical examination. to be made 
by two persons, one to be nominated by the government and one by the company. 

4, The government to pay to the company the cost of the repair and reconstruction of all 
stations and buildings} destroyed or damaged. 

5. Claims arising out of damages caused by the revolution to be submitted to the claims 
commission set up by the Mexican government. 

6. The company not to insist on immediate payment of the amounts owing, but to accept 
monthly payments of 200,000 dollars (United States currency), to commence with the month 
of January, 1921. (The mcnthly payments have not heen received—February, 1922.) 

7. The government to grant freedom from customs duties on all imports of materials or goods to 
be used for the purposes of the company for the space of five years. (A decree dated 
July 20, 1920, authorised the company, during a period of five years from June 16, 1920, to 
import inc of duty material and effects needed for the repair and preservation of the 
railway). 


In August, 1921, it was announced that the Mexican government had authorised an increase of 
25 per cent. in freight rates as from September 1, half the money obtained therefrom to be regarded by 
the company as payment of the debt due by the government. Re 

Voting power, one vote for every £400 of stock, ordinary or preference. Director’s qualification, 
£2,000 of share capital stock of any class. Transfer form, common; fee, 2s. 6d. per deed per 
seller; stock is transferable in sums of £10 and multiples thereof. Telegraphic address, Xemrail, Ave, 
London. Telephone number, 2596 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 13; first preference, 33; second preference, 24; 6 per cent. debenture stock, 
63%; ditto deterred interest certificates, 54 ; second debentures, 43; ditto deferred interest certificates, 
405. 


- Mexican Southern Railway, Limited.— Directors ; Lord Farrer (Chairman), Maj. A. C. Chamier, 
R. Popkiss (appointed by the Interoceanic Railway of Mexico) and Sir G. A. Touche, Bart. 
(appointed by the trustees for the debenture stock holders). Secretary: T. Linton. Office: Finsbury 
Pavement House, E.C.2.—The company was registered May 9, 1889, to construct and work a line of 
railway about 228 miles in length from Puebla to Oaxaca, under a concession granted by the Mexican 
government. In 1892 a government subvention of $2,400 per kilometre per annum for 15 years was 
given up in exchange for $8,000,000 of Mexican government 6 per cent. silver bonds. These bonds, 
less a small amount previously redeemed out of the sinking fund, were paid off January 31, 1905, and 
on the following day 4 per cent. first mortgage debenture stock for £695,832 was paid off at 110 per 
cent. ; the surplus amounted to £35,594. The concession from the government for the main line is 
for a term of 99 years, and at the expiration of that period the line is to revert to the government, 
without payment—stations, rolling stock, and equipment, however, having to be paid for; there is no 
option of government purchase prior to the expiration of the concession. The concession for thé 
Tehuacan-Esperanza branch (31 miles, and acquired in 1899) is for a term of 99 years expiring 
January 31, 1982, when the line reverts to the government, subject to payment for the line and 
improvements at a valuation. This branch line was originally a tramway (mule traction), but has 
been converted to steam traction and to the same gauge as the main line. In 1908 the company 
purchased three local lines, now completed, and of a total length of about 55 miles. ' The con- 
cessions in respect of these local lines expire between February 17, 2003, and November 20, 2005, when 
they revert to the government, subject to the government purchasing the rolling stock, fixtures, &c., 
that may be necessary to continue the operation of the respective lines. ‘Thus the company owns 
about 314 miles of railway. The company has also a state concession for 7 miles of tramways (mule 
traction) in Oaxaca, but no term is fixed. 

As from January 1, 1910, the whole of the company’s undertaking has been leased to the Inter- 


oceanic Railway of Mexico (Acapulco to Vera Cruz), Limited, for the full period of the main line 


concession, the rental having been fixed at sufficient to cover the service of the Mexican Southern 
debenture stock (interest and sinking fund— £746,720 of debenture stock was outstanding at the time 
the agreement was entered into, but the amount was liable to be increased by £250,000), and to enable 
the following dividends to be paid on the Mexican Southern Company’s ordinary stock :—for the year 
1910, 34 per cent. ; for 1911, 4 per cent.; for 1912, 43 per cent.; for 1913, 1914 and 1915, 5 each 
year ; for 1916 and 1917, 5} per cent. ; and for 1918 and thereafter, 53 per cent. There is also to 
be set aside in each year as and from January 1, 1918, a sinking fund sufficient to redeem the Mexican 
Southern ordinary stock at par on the expiry of the main line concession in 1990. The company is to 
pay to the Interoceanic Company any moneys received from the Mexican government or from any 
municipality at the expiration of the following concessions of the Southern Company, viz. :—Tehuacan- 
Esperanza branch (January 31, 1982), and main line (June 8, 1990) ; and relinquished its rights in the 

concessions remaining in force after June 8, 1990, in respect of the other subsidiary lines, 
Owing to the interruption to the traffic caused by the disturbed political conditions ruling in the 
country it was agreed in July, 1914, that the instalments of rent payable by the Interoceanic Company 
to the Mexican Southern Railway Company under the lease of the undertaking in June, July and 
December, 1914, and January and April, 1915, should be made in certificates of indebtedness, par- 
ticulars of which and method of redemption are given fully in the notice of the Interoceanic Company, 
and in July, 1915, July, 1917, and June, 1920, the operation of this arrangement was extended 
for further periods of two years, three years and two years respectively ; this rearrangement of 
the terms of the lease necessitated the making of fresh terms with the debenture stockholders 

as detailed below. The capital of the Mexican Southern Railway Company is as under :— 

£861,318 Four per cent. first mortgage debenture stock, amount outstanding of £875,000 issued, 
with interest payable February J and August 1, and the principal repayable by annual 
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drawings at par, or by purchase in the market at or less than par, by the date of the 
expiration of the main line concession (June 8, 1990), by the operation of a sinking fund. 
The total authorised is £1,000,000. 

Interest on the debenture stock due August 1, 1914, and February 1, 1915, was 
discharged by the issue of deferred interest warrants, bearing interest at 5 per cent. per 
annum, and redeemable out of the moneys received on the redemption of the above- 
mentioned certificates of indebtedness issued by the Interoceanic Company, out of all 
moneys received under clause 17 (c) of the agreement for lease for the provision of dividends 
on the ordinary stock, and also, under the 1920 scheme, out of all moneys received 
under clause 17 (b) for provision for the redemption of the ordinary stock. In July, 
1915, July, 1917, and June, 1920, schemes of arrangement were brought forward, 
and consented to by the debenture stockholders, providing that the instalments 
of interest due from August 1, 1915, to February 1, 1922 (February 1, 1917, under 
the July, 1915, scheme), both inclusive, should. not become payable on the due 
dates, but should carry interest at 5 per cent. per annum, and be met out of the 
proceeds of certificates of indebtedness issued by the Interoceanic Company and out 
of the other moneys above referred to (under these schemes no deferred warrants are to 
be issued). The interest payable on deferred warrants and on debenture interest for 
which deferred warrants are not to be issued is payable when the deferred warrants are 
redeemed or the debenture interest is paid. The sinking fund instalments are a second 
charge on the resources mentioned. 


£1,000,000 Ordinary stock. 


The accounts are made up annually to December 31, and those for 1920 were submitted in November, 
1921. For 1910 34 per cent. was paid under the lease as above; for 1911, 4; for 1912, 44; and for 
1913, 5. For 1914 no dividend was paid on the ordinary stock, and interest on the debenture stock 
due August 1, 1914, and February 1, 1915, was met in deferred interest warrants, while in July, 1915, 
July, 1917, and June, 1920, it was agreed that the instalments of interest due from August 1, 1915, 
to February 1, 1922 (February 1, 1917, under the July, 1915, scheme), both inclusive, should not be 
payable on due dates, but should carry interest at 5 per cent. per annum and be settled as detailed 
above. Reserve or contingency fund, £10,038; credit balance of income account, £2,288; credit 
baiance of income suspense account (contingent upon the redemption of the certificates of indebtedness), 
£443,508. 

In their report, presented in December, 1920, the directors stated that ‘‘The company’s railways 
and those of the Interoceanic Company (the lessee company) have continued in the occupation of 
the Mexican government since August, 1914. Inthe early part of the present year the Interoceanic 
Company, on the board cof which this company is represented, had interviews with the financial adviser 
of the Mexican goverament, who was then in London, witl regard to the claims of that company and 
its leased lines, including the Mexican Southern, for compensation from the government for loss of 
earnings, and with regard to the return and reinstatement of the property. It has been considered 
advisable for Mr. Frederick Adams, one of the directors of the Interoceanic Company, on his return 
to Mexico, to represent this company, and to open up negotiations with the government. These 
negotiations are now proceeding.” Further, the directors’ report of November, 1921, stated that no 
direct information had been received from the Mexican government as to its intentions with regard to 
the return of the lines of the Interoceanic company’s system, or the payment of compensation. 


Voting power, one vote for every £10 of ordinary stock. Director’s qualification, £250 of ordinary 
stock. Transfer form, common; fee, 2s. 6d. per deed; separate deeds are required for each class 
of security; stock is transferable in multiples of £1. Telegraphic address, Oaxacan, Ave, London. 
Telephone number, 8802 London Wall. The ordinary and debenture stocks are quoted in the official 
list. Latest prices—ordinary, 153; debenture stock, 214; deferred interest warrants, 5. 


Mexican Union Railway, Limited.—Directors: A. Townsend (Chairman), W. Brackenridge 
and C. L. Reed. Acting Secretary: W. H. Barnes. Office: 130, Dashwood House, E.C.2.—The 
company was registered February 12, 1910, \to acquire a concession, for 85 years, for the construction and 
working of a railway from Torres, on the Sonora branch of the Southern Pacific system, to Minas 
Prietas, and thence for a further distance of 100 kilometres. There is no guarantee under the 
concession, and at the expiration of the period named the line is to revert to the government without 
payment, except as regards rolling stock, furniture and tools. The authorised capital is £130,000 
in shares of £1, and the whole amount has been allotted and paid up, all except seven shares 
having been issued credited as fully paid. There are also first mortgage debentures of £20 each 
for £215,000, with interest payable February 1 and August 1, free of income tax, and the principal 
repayable within 60 years from August 1, 1920, the creation of first mortgage debentures being 
limited to £3,000 per kilometre of line constructed or to be constructed. The debentures carry 6 per 
cent. interest, but as from August 1, 1912, the rate was reduced to 3 per cent. (see below) until such 
time as the railway to Ures, a distance of 105 kilometres from Torres, has been opened for traffic, and 
thereafter the old rate of 6 per cent. was to be reverted to, but to be payable only out of net earnings. 


In August, 1913, the debenture holders sanctioned the creation of 6 per cent. prior lien debentures up 
to an amount sufficient to provide for the construction of the line to Ures (but limited to £1,500 per 
kilometre), and for further extensions, &c., and £38,500 of these debentures (of £20 each) were 
issued to the contractors, with interest payable February 1 and August 1, subject to income tax, — 
and the principal repayable on the same date, and in exactly similar manner as the first mortgage 
debentures. The reduced rate of 3 per cent. per annum on the first mortgage debentures was guaranteed 
by the contractors (The Railway Finance and Construction Company, Limited), and in January, 1914, 
the first mortgage debenture holders authorised the company to accept from the contractors, in lieu of 
cash in payment for this interest, prior lien debentures taken at 70 per cent. of their face value, 
this arrangement to cover the period from August 1, 1913, until six months after peace shall have been 
definitely re-established in Mexico ; prior lien debentures handed over in respect of this interest on the 
first mortgage debentures were to be held by the company until six calendar months after peace shall 
have been established, at the expiration of which period the company were, should any interest then — 
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remain unpaid, to sell as many of the prior lien debentures as might be necessary and apply the 
proceeds in paying to the holders of the first mortgage debentures the interest accrued from August 1, 


In September, 1919, the debenture holders passed resolutions cancelling the above agreement and 
releasing the contractors (The Railway Finance and Construction Company, Limited) from all their 
obligations, they agreeing to redeliver to the company the prior lien bonds issued to them. As from 
August 1, 1919, the company became liable to pay (but only out of the net profits in respect of each 
year) interest on the debentures at the rate of 6 per cent. per annum, free of income tax. 


The accounts were made up annually to September 30, and submitted in December. There are 
65 kilometres of line already in operation, and the construction of the remaining 40 kilometres of line 
to Ures will be proceeded with as soon as a cessation of military operations in the district will permit. 
Interest on the debentures due February and August, 1914, and since has not been paid, but 
the company received from the contractors a sufficient amount of prior lien bonds under the 
agreement referred to above; no interest has been paid on the prior lien debentures (see above). In 
the period of twenty-one months to September 30, 1911, the gross receipts were £10,402, and there 
was a profit on working of £551, which, together with the sum of £517 sundry receipts, was placed 
against debenture interest and administration charges to date, leaving a debit on that account of 
£16,626. No later accounts have been received, but this notice has been officially revised. 
For the fifteen months to December 31, 1912, the gross receipts were £10,260, for the year 1913, 
£6,755, for 1914, £6,808, and for 1915, £11,939. Voting power, one vote for every share. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Ryfincol, London. 
Telephone number, 340 London Wall. 


Mexico North-Western Railway Company.— Directors: R. Home Smith (Receiver and President), 
M. Lash, L. R. Hoard and O. W. Borrett ( Vice-Presidents), E. N. Brown, R. C. Brown, S. G. Crowell, 
W. T. Eldridge, R. Gowans, H. M. Hubbard (London), J. 8. Lovell and E. R. Wood. London 
Agents: Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.C.2. 
Head Office: Toronto.—This company was incorporated under the laws of the Dominion of Canada 
on February 17, 1909, as the Mexican Transportation Company, Limited; on March 2, 1909, the 
name was changed to the Mexico Transportation Company, Limited; and on May 19, 1909, as 
above. The company was formed for the purpose of ‘‘providing the mining, timber, grazing 
and agricultural regions of Northern Mexico with railroad facilities, and also of acquiring and 
developing timber lands and carrying on a lumber business.”” With these objects the company acquired 
the entire share and bond capital of the Rio Grande Sierra Madre and Pacific Railway Company, the 
Chihuahua and Pacific Railroad Company, and the Sierra Madre and Pacific Railroad Company, 
operating about 370 miles of line, and, by means of further acquisitions effected, controls in all about 
505 miles of railroad. Further, the company acquired timber lands covering an area of over 3,200,000 
acres, in connection with which sawmills have been constructed at Madera, Pearson and El Paso. The 
lumber business has been transferred to the Madera Company, Limited, the entire capital of which is 
owned by the Mexico North-Western Railway Company. 


Owing to the long-continued revolution in Mexico, whereby the company’s resources had been 
greatly depleted, the sanction of the holders of the first mortgage and income bonds was obtained in 
February, 1913, to the creation of £2,500,000 of prior lien bonds, in order to pay off floating debt for 
about £1,100,000, and to provide for the general purposes uf the company. Interest on the prior lien 
bonds and first mortgage bonds is in arrear as stated below, and late in 1914 Mr. R. Home Smith, of 
Toronto, was appointed receiver on behalf of the debenture holders. The capital is as under :— 


$25,000,000 Fully-paid shares of $100, part of $40,000,000 authorised. 


£1,671,000 Six per cent. fifteen-year prior lien bonds of £100 each, of which £1,600,000 was issued in 
February, 1913, through the Bank of Scotland, 30, Bishopsgate, E.C.2, at the price of 934 
per cent. The bonds form part of a total authorised of £2,500,000, have coupons payable 
March 1 and September 1, and the principal is repayable at par in 1928, but is repay- 
able at any time on six months’ notice, at 1025 per cent. The bonds are secured by a 
first specific charge upon all the immovable property of the company, and on all 
securities of other companies owned by this company, or which it may hereafter acquire, 
with the prior lien bonds or the proceeds thereof, in priority to the first mortgage and 
income bonds. All payments are made in London—by the Bank of Scotland, as 
above—New York and Toronto. The bonds are to bearer, but may be registéred as to 
principal only at the company’s London agents as above on payment of a fee of 1s. per 
bond, and registered bonds may be reconverted to bearer for a like fee. 
Owing to the disturbed financial conditions in Europe and Mexico, interest due 
September 1, 1914, and since, has not been paid. 


£5,600,000 Five per cent. first mortgage gold bonds of £100 each (part of £8,459,700 authorised), of 
which £2,400,000 was offered for sale in March, 1909, through the Bank of Scotland, 
30, Bishopsgate, E.C.2, at 90 per cent., and the balance issued at various times 
in 1911 and 1913. The interest dates are March 1 and September 1, and the 
bonds are redeemable at par on March 1, 1959, by means of annual payments by 
the company to the trustee for the holders, commencing March 1, 1919 (no payments 
have, however, yet been made), to be applied in annual drawings at par, or by 
purchase of the bonds on the market, or by tender if they are at or below par, or the 
bonds may be redeemed at 105 per cent. at any time on six months’ notice, or on 
the company going into voluntary liquidation or amalgamating with any other 
company. ‘The bonds are, subject to the above-mentioned prior lien bonds, secured 
by a specific first charge on the immovable property of the company, and on all 
securities of other companies owned by this company. The amount may, subject 
to, and under the provisions of, the trust deed, be increased for extensions .of lines, 
construction of terminals, double tracking, and other special purposes, it being provided 
that all additional securities and assets acquired by ‘such additional bonds, or the 
proceeds thereof, shall form additional security for the entire bond issue. The bonds 
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are to bearer, but may be registered as to principal only at the companys London 
agents as above on payment of a fee of 1s. per bond, and registered bonds may be 
reconverted to bearer for a like fee. All payments are made by the Bank of Scotland, 
30, Bishopsgate, E.C.2. 
Interest was duly paid up to March 1, 1913, but that due since is in arrear. ~* 
£750,000 Six per cent. cumulative convertible income bonds, part of £1,000,000 authorised, issued 
to the proprietors in June, 1912, at par, in the proportion of £30 of bonds for every 10 
shares held, for the purpose of providing funds for the extension and completion of the 
properties at Madera, Pearson and El Paso, and for the general purposes of the 
company. The bonds are of £20, £100 and £500 each, have coupons payable March 15 
and September 15 (the amount of interest to be paid to be declared in the preceding 
months), and the principal is to be repaid on or before July 1, 1922, by means of an 
annual sinking fund, commencing July 1, 1916 (not, however, started yet), to be 
applied to drawings at par and accrued interest, immediately after November 1 if the 
company shall fail to purchase the bonds on the market, while the bonds may be 
redeemed at par and accrued interest at any time on six months’ notice from the 
company. On July 1, 1914, and each subsequent October 1, January 1, April 1 and 
July 1 until July 1, 1922, the holders have the option, on giving thirty days 
previous notice, of converting bonds into fully-paid shares at par, at the rate of $4.86 
to the £. The bonds are secured by a general floating charge on the undertaking, 
subject to the prior lien and first mortgage bonds; they are to bearer, but may be 
registered as to principal at the company’s agents in London on the payment of a fee of 
ls. per bond, and registered bonds may be reconverted to bearer for a like fee. 
No interest has yet been paid. 

The accounts are, normally, made up annually to December 31, and issued about August; none 
have, however, been received since those in respect of 1911. No dividend has been paid on the 
share capital ; interest on the prior lien bonds due September 1, 1914, and since, has not been paid, and 
that due September 1, 1913, and since, on the first mortgage bonds is in arrear, while no interest has 
yet been paid on the income bonds, 

In a circular issued by the receiver in July, 1918, giving information as to the affairs of the 
company, it was stated that from the year 1911 until January, 1916, the railway was operated 
by the company over its entire length, from the city of Juarez to the city of Chihuahua, and after 
that date in two sections—one, south from Juarez to Madera, 272 miles, and the other, north from 
Chihuahua to San Isidro, 129 miles. <A portion of the rolling stock and equipment had been destroyed, 
together with certain pump-houses, water tanks and other facilities. The roadbed and track had 
from time to time suffered severely, but the right-of-way was then in a fairly usable condition, with 
the exception of that section on which fourteen bridges had been destroyed. 

A later report made by the receiver, dated June 22, 1921, stated that considerable progress ‘had 
been made in the matter of repairs and renewals, including the rebuilding of the fourteen bridges on 
the Temosachic to Madera section referred to above, and it was hoped that the whole railway mileage 
would be in operation by October 1, 1921. Certain lumber mills were in operation at part capacity ; 
on the subject of timber the receiver stated his opinion to be that the company’s timber areas, 
although originally over-estimated both as to average timbered and footage per acre, are, in fact, 
extensive and valuable. A petition has been filed with the Mexican Claims Commussion for 
revolutionary damages to the properties aggregating $7,000,000 United States currency. ‘The line is 
now being operated under the control and direction of the receiver. ‘The northern division has been 
so operated continuously, and the southern division since the month of August, 1917. Prior to that 
month, and since the month of January, 1916, the southern division was operated by the military 
authorities from the city of Chihuahua. ; 

Telegraphic address, Outstorm, London. Telephone number, 2902 London Wall. The shares, 
prior lien bonds and first mortgage bonds are quoted in the official list. Latest prices—shares, ?; prior 
lien bonds, 30; first mortgage bonds, 8; income bonds, 5. 


Michoacan and Pacific Railway Company, Limited.—Directors in London: G. A. Mitchell 
(Chairman), W. J. H. Moll, Maj. C. H. Potter, O.B.E., and T. B. R. Scott. Secretaries: G. A. 
Mitchelland Co. Office: 17, Ironmonger Lane, E.C.2.—The company was registered November 11, 1896, 
to acquire the concession of, and a line of railway owned by the Michoacan Railway and Mining 
Company, Limited, from Maravatio on the road of the National Railway Company of Mexico to 
Zitacuaro, about 50 miles in length. The concession was for a period of 99 years from August, 1888, 
and provided for a subvention of $6,000 per kilometre. At the end of the concession the line reverts 
to the government, subject to a mortgage to the extent of $6,000 per kilometre at 6 per cent., and the 
government has to pay a fair price for rolling stock, stations, &c. The line has been leased to the 
National Railways of Mexico for 25 years from August 1, 1900, for a rental of 20 per cent. of the — 
gross earnings up to $240,000 (Mexican) per annum, and 40 per cent. on anything over $240,000, but 
should the earnings fall below $161,000 then the rental is to be reduced to such a sum as will leave 
$128,800 to be retained by the lessee company as the minimum cost of operating the line (but see 
below with regard to government intervention in the éperation of the railway). 

The authorised capital is £60,000 in shares of £10, which has been issued fully paid to the 
nominees of the vendor company. There are also—6 per cent. prior lien debentures for £15,100, 
balance outstanding of £20,000, issued in December, 1900, at 95 per cent., and repayable July 31, 
1925, with the option to the company to repay them on three months’ notice at 5 per cent. 
premium ; and 6 per cent. registered debentures of £100 each for £60,000, repayable July 31, 1925. 
Interest on both classes of debentures is payable January 1 and July 1—on the 6 per cent. 
‘registered debentures only if earnings permit (for payments in arrear, see below). The 6 per cent. 
debentures for £60,000 formerly ranked first, but interest fell into arrear, and by agreement dated 
December 31, 1900, the holders agreed to give up their priority in favour of the prior lien debentures ; 
all claims for arrears of interest to that date have been satisfied, and the date of redemption was 
extended to 1925. The income under the lease of the road, as above, after payment of expenses of 
administration, is to be applied in the first place to a fund of £1,500 per annum (cumulative) 
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to be used, firstly, in payment of interest on the prior lien debentures, and secondly, in the 
purchase below, or redemption at, par of such debentures. 

“The accounts are made up annually to December 31, and submitted in June. As a resultof the 
working of the railway the company received £5,182 in respect of 1908; £4,518 in respect of 1909; 
£4,895 in respect of 1910 ; £4,947 in respect of 1911; £5,117 in respect of 1912; and £5,811 in respect 
of 1913. During 1908 to 1913 interest for eleven years (to January, 1914) was paid on the prior 
lien debentures, and that due in July, 1914. was met, but that due since has not been paid, and the 
sinking fund for the redemption of the prior lien debentures is in abeyance; interest on the mortgage 
debentures is in arrear as from July 1, 1903, and including these arrears (£63,000) and five and a-half 
years’ arrears (£5,889) on the prior lien debentures there was a debit to profit and loss at December 31, 
1920, of £76,397, including £70,782 brought forward from 1919. The railway has for a considerable 
time been under the control of the government officials, who took over the business of the lessees. 
No report of the traffic has been obtainable since June, 1914, and no part of the net earnings due 
under the lease has been received since the preceding April. In the report submitted in August, 1921, 
it was stated that “the position is the same as at the date of the last annual report, no income having 
been received from the railway, which is being operated by the federal authorities in Mexico. In 
consequence a loss is again shown by the profit and loss account. The arrears due by the Mexican 

. Government have not yet been settled, but the matter is having constant attention.” 
Voting power, one vote for every share. Director’s qualification, £500 in shares or debentures. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Sufficient, Phone, London. 
Telephone number, 70 Central. 


Mid-Kent Railway (Bromley to St. Mary Cray) Company (Sce also London and South-Western 
Railway Company, Railways Act, 1921).—Directors: L. Peevor (Chairman), A. Dutton and 
A. Herbert. Secretary: H. P. Smith, F.C.LS. Offices: Moorgate Hall, Finsbury Pavement, 
E.C.2.—The company was incorporated in 1856, and in 1863 the line was leased for 999 years to 
the London, Chatham and Dover Company, the terms being the payment of all expenses and debenture 
interest and a dividend of 4 per cent. on the ordinary capital. The authorised capital, including loans, 
is £93.000, and there have been issued—£61,550 capital stock, and £23,000 in 43 per cent. debentures. 

The accounts are made up annually to December 31, and submitted in February. The 4 per cent. 
dividends are being paid (in February and August), while for the second half of 1907 a bonus of 
? percent, was paid out of the surplus revenue. Carried forward at December 31, 1920, £404. 

Voting power, one vote up to £190 of capital stock, one vote for every £50 additional up to 
£1,000, and one vote for every £100 beyond.  Director’s qualification, £250 of capital stock. 
Transfer form, common ; fee, 2s. 6d. per deed ; stock transferable in sums of £10 and multiples. Fee 
for registration of probate, 2s. 6d. Telephone number, 1868 London Wall. The stock is quoted 
in the official list ; latest price, 594. 


Mid-Suffolk Light Railway Company (See also North Eastern Railway Company, Railways 
Act, 1921).—Directors: J. B. Chevallier and fF, M. Remnant. Receiver and Manager: A. P. Parker, 
Liverpool Street Station, E.C.2. Secretary: E. Theodore-Smith. Office: 147, Gresham House, 
E.C.2.—The company was incorporated in 1900 under the Light Railways Act of 1896. The 
authorised capital, including loans, is £307,500, and £78,910 has been issued in ordinary shares 
of £10, and £75,210 in 44 per cent. non-cumulative preference shares of £10. There are also 
—3} per cent. debentures for £50,000 (including £25,000 issued as security for loans) ; 5 per cent. loans 
for £2,500; and at December 31, 1920, Lloyd’s Bonds for £12,500. Debit balance to capital account 
at December 31, 1920, £25,140. Theline is to be 42 miles in length, and 194 miles are open for goods 
and passenger traffic. 

Debenture interest fell in arrear in April, 1907; there has since been no payment, and in May, 
1907, a receiver and manager was appointed, The receiver under an Order of the Court of Chancery 
borrowed £5,000, of which £2,000 is outstanding, ana until this amount is repaid no interest can be 
paid on the debentures. In respect of 1920 there was a profit on working the line of £789. Carried 
forward, £1,454, including £1,135 brought down. No report has recently been received, but this notice 
has been revised officially. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 
5 shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, £200 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ulva, London. ‘Tele- 
phone number, 3586 Central. 


Midland and Great Northern Railways Joint Committee.—As from July 1, 1893, the Eastern 
and Midlands Railway became the property of the Midland and Great Northern Railway companies, 
and in exchange for the securities of the Eastern and Midlands Company there has been issued 
£1,200,000 Midland and Great Northern Joint Line rent-charge stock. The stock now carries 3 per 

cent. per annum interest, in perpetuity. The dividends are payable January 1 and July 1 by the 

_ two companies out of income applicable to dividends on their ordinary capital, and are further secured 

_by way of rent-charge upon the gross receipts of the Eastern and Midlands Railway. The railway 

is managed by a joint committee appointed by the two companies, who have equal rights in the 
undertaking. Communications must be addressed to the Secretary of the Joint Committee at King’s 
Cross Station, N.1. ‘Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable in multiples 
of £1. The stock is quoted in the official list amongst home railway guaranteed stocks ; latest 
price, 514. 

Midland ana North-Eastern Committee (Swinton to Knottingley Railway).—The line is the 
joint property of the Midland and North-Eastern Railway companies, in whose returns the capital is 
included. : 


Midiand and South Western Junction Railway Company (See also Great Western Railway 
Company, Reilways Act, 1921).—Directors: S. J. Portal (Chairman), F. P. Goddard (Deputy- 
Chairman), Sir W. M. Acworth, Karl Bathurst, B. Bovill, 8. Brown, J. Joicey and P. Mortimer. 
| Secretary and General Manager: J. Davies. Office: Swindon.—The company was incorporated 
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in 1884 to amalgamate the Swindon, Marlborough and Andover and the Swindon and Cheltenham 
Extension companies. By an act obtained in 1897, the debenture and loan issues were consoli- 
dated, and arrears of interest were partly funded and partly cancelled, while the preference shares of 
the Swindon, Marlborough and Andover, and the Swindon and Cheltenham sections are being gradually 
consolidated into preference issues of the amalgamated company. The line owned is 60 miles in length. 
The authorised capital, including loans, is £2,196,855, and the amounts issued are as under :— 


SWINDON, MARLBOROUGH AND ANDOVER SECTION, 
£99,640 Preference shares of £10, ranking for 5 per cent. 
£44,642 Preference stock, ranking for 5 per cent. 


SWINDON AND CHELTENHAM EXTENSION SECTION. 
£10,147 Preference shares of £10, ranking for 5 per cent. 


MIDLAND AND SOUTH WESTERN JUNCTION RAatLwAy (AMALGAMATED) COMPANY. 
£294,267 Ordinary shares of £10. 
£125,250 Preference shares of £10, ranking for 5 per cent. 
£57,785 Preference stock, ranking for 5 per cent. 

£165,334 Rent-charge stock, 3 per cent., issued in 1899 on the absorption by this company of the 
Marlborough and Grafton Railway Company. The stock is a first charge on the gross 
revenue of the company arising from traffic conveyed upon the Marlborough and Grafton 
undertaking, and from all traffic arising from that section, while any insufficiency is to 
be a charge on the gross receipts of the Midland, &c., Junction Company. 

£1,085,783 Debenture stock issued under the act obtained in 1897 to consolidate pre-existing debentures 

and loans, and to partly fund interest. Of this amount £417,877 is 3 per cent. A cumu- 
lative debenture stock; £476,789 3 per cent. B non-cumulative debenture stock ; and 
£191,117 3 per cent. C non-cumulative debenture stock. Interest is being paid only in 
part, as stated below. 


At December 31, 1920, a temporary loan of £244,000 on capital account. 

The accounts are made up annually to December 31, and submitted in February. Interest on the 
rent-charge stock and A debenture stock is payable April 1 and October 1, and is being met; 
on the B stock # per cent. (actual) was paid for the second halves of 1901, 1902, 1903 and 1904, 4 — 
for the second half of 1905, 3 for the second half of 1910, and 4 for the second halves of 1911 and 1912, 
and for each of the eight years to 1920 (inclusive). Carried forward, £343. Accrued interest, £88,265, 
on the Midland Railway Company loan, is payable out of future profits as and when available. 


Voting power, one vote for every £10 of ordinary, preference or debenture capital up to £100, one 
for every additional £50 up to £1,000, and one for every £100 beyond; debenture holders only vote on 
the election of their representatives on the board. Director’s qualification, £500 of any class of capital. 
Transfer form, common ; fee, 2s. 6d. per deed; several classes of stock may be transferred on one 
deed; fractions of £1 are not accepted; fee for registration of probate, 5s. Telegraphic address, 
Midland, Swindon. Telephone number, 17, Swindon. The A, B and C debenture stocks and the 
rent-charge stock are quoted_in the official list. Latest prices—ordinarv, 3s. ; preference shares, 5s. ; 
preference stock, 50s. ; A debenture stock, 445; B, 225; C, 105; rent-charge stock, 433. 


Midland Great Western Railway of Ireland Company.— Directors: Maj. H. C, Cusack (Chair- 
man). Sir W. R. Nugent, Bart. (Deputy-Chairman), P. J. Brady, H. G. Gregg, A. Jackson, 
Rt. Hon. Lord Macdonnell, G.C.S.I., K.C.V.O., and J. Tatlow. Secretary: P. A. Hay. Offices; 
Broadstone Station, Dublin.—The company was incorporated in 1845. The authorised capital, includ- 
ing loans, is £7,184,946, and the following issues have been made .:—£2,370,000 consolidated stock, 
£300,000 5 per cent. preference stock, £452,236 4 per cent. rent-charge stock, £1,079,526 4 per 
cent. preference stock, £1,376,927 4 per cent. debenture stock, £769,339 43 per cent. debenture stock, 
and £201,700 45 per cent. debenture stock. At December 31, 1921, there was a debit to capital of 
£73,787. Interest on the debenture stocks is payable January 10 and July 10. The company also 
received a free parliamentary grant of £440,000 towards the construction of the Western extension 
lines. The length of road owned is 5164 miles. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1 per cent.) being paid in September. For the ten half-years to December, 1912, 
and the year 1913 3 per cent. per annum was paid; for the seven years to 1920, 2; and for 1921, 3. 
General reserve fund, £87,000; depreciation fund, £111,978; Irish Railways (Settlement of Claims) 
Act, 1921, instalment received, £24,603 ; carried forward, £8,618. The preferential dividends are paid 
in March and September. 

Voting power, one vote for every £200 consolidated or preference stock up to £2,000, held in own 
right, and‘one for every £500 beyond; rent-charge and debenture stocks do not vote. Director’s’ 
qualification, £2,000 of consolidated stock. Transfer form, ordinary; fee, 2s. 6d. per deed; stock 
is transferable in multiples of £1. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Broadstone, Dublin. Telephone number, 1928, Dublin. Latest prices—consolidated stock, 205; 4 per 
cent. preference, 44%. = P 


Midland Railway Company (Sec also London and North Western Railway Company, Railways 
Act, 1921).—Directors : Sir W. Guy Granet (Chairman), Sir J. F. Beale, K.B.E. (Deputy-Chairman), 
Sir R. A. Allison, Sir A. G. Anderson, K.B.E., G. Behrens, Hon. F. N. Curzon, Maj. J. W. Hills, 
M.P., Col. Sir H. M. Jessel, Bart., C.B., C.M.G., Genl. the Hon. Sir H. A. Lawrence, K.C.B., 
W. R. Lysaght, C.B.H., J. W. Oxley, C. Booth, Sir Ernest Paget, Bart., D. Vickers, M.P., and A. H. 
Wiggin. Secretary: W. N. Bancroft, F.C.1.8. General Manager: F. Tatlow, C.B.E. Assistant General 
Managers : W. Clower, O.B.E., and H. V. Mosley. Office : Derby. —The company, as it now stands, is 
the result of the amalgamation, in 1844, of the Midland Counties, Birmingham and Derby Junction, 
and North Midland companies, while the London, Tilbury and Southend Railway has since been taken 
over. The line is 1,786 miles in length, and the company partly owns 279 miles more. On July 1, 1908, 
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effect was given to an agreement entered into for ninety-nine years with the London and North-Western 
Railway Company for co-operation in the working of competitive traffic and the division of receipts of 
such traffic in certain proportions based upon the actual carryings of the two companies over a given period 
in the past, and in 1909 this was superseded by another agreement between the Midland, London 
and North-Western, and Lancashire and Yorkshire companies ; the two last named companies are 
now, as from January 1, 1922, amalgamated under the title of the London and North Western Railway 
Company. The authorised capital, including loans, is £205,326,814, of which £73,788,220 represents 
the nominal addition through—the conversion of the old 4 per cent. debenture stock into 3 per cent. 
stock, carried into effect on January 1, 1890; the duplication of the old consolidated ordinary stock 
imto preferred converted and deferred converted, which was carried into effect on October 1, 1897 ; 
the conversion of the 3 per cent. debenture stock into 24 per cent. debenture stock; and the con- 
solidation of rent-charge, guaranteed and preference stocks into one security at a lower rate of in- 
terest, effected as from April 1, 1898. The various issues are as under :— 


£39,243,286 Preferred converted ordinary stock, ranking for 24 per cent. dividends. <A deficiency 
He i sia dividend in any one half-year is to be made good only in the following 
alf-year. 


£38,961,380 Deferred converted ordinary stock, taking all net revenue after payment of the dividend 
on the preferred converted stock. 


£18,089,561 Consolidated two-and-a-half per cent. perpetual guaranteed preferential stock, with 
interest payable in February and Angust. 


£63,991,502 Consolidated two-and-a-half per cent. perpetual preference stock, interest being contingent 
on the profits of each separate year ending December 31, and payable in February 
and August. 

£43,608,930 Debenture stock, bearing 24 per cent. interest, payable January 1 and July 1. 


£1,347,171 ‘* Additional debenture stock issued and to be issued to provide authorised money.” 
£96,080 Cap:talised value of rent-charges, Xe. 


At December 31, 1921, there was a debit to capital account of £3,899,340. © 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 14 per cent. on the deferred converted stock) being paid in August. For 1913 the deferred 
converted received 4} per cent. ; for 1914, 1915, 1916 and 1917, 4 each time; for 1918, 44; and for 
1919, 1920 and 1921, 4%. General reserve fund, £2,244,163; fire insurance fund, £496,932; railway 
depreciation fund, including arrears of maintenance, £8,929,969 ; steamboat depreciation and insurance 
fund, £816,983; other businesses depreciation fund, £190,060 ; leasehold redemption fund, £122,559 ; 
compensation under Railways Act, 1921, £2,411,286 ; carried forward, £165,335. 


Voting power, one vote for every £100 preferred or deferred converted ordinary stock up to £2,000, 
and one for every £500 beyond ; other stocks have no voting power. Director’s qualification, £2,000 
preferred converted ordinary stock and £2,000 deferred converted ordinary stock. Transfer form, 
common ; fee, 2s. 6d. per deed. Transfers must be in sums of £1 and multiples, unless the 
transaction involves no change of ownership, and is merely an alteration in the name or names in 
which the stock is held, e.g., appointment of new trustees or transfer to nominees of a bank ; various 
classes of stock may be transferred on the same deed. Fee for registration of probate, 2s. 6d. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is made for the protection thus afforded. Telegraphic address, Wilmid, Derby. Telephone 
number, 202, Derby. The company is quoted in the official list. Latest prices—preferred converted 
pee a 404; deferred converted ordinary, 5245; 24 per cent. perpetual preference, 43; debenture 
stock, 47. 


Midland Railway Company of Western Australia, Limited.— Directors : Sir G. A. Touche, Bart. 
(Chairman), W. 8. Poole (Deputy-Chairman), A. J. Barber, M. B. Snell and'A. Williamson. Secretary: 
Wm. Tait. Office: 298-302, Winchester House, E.C.2.—The company was registered June 21, 1890. 
and acquired a concession from the government of Western Australia for the construction of 
a railway about 277 miles in length, the government granting the company a land subsidy of 12,000 
acres for every completed mile of railway. Under the concession the company became entitled to 
select the land in blocks of not less than 12,000 acres each, within an area extending to 40 
miles on either side of the railway. The company claims the right to mineral deposits, excepting 
the precious metals. The entire land subsidy is about 3,320,000 acres, which has been duly selected. 


A receiver and manager was appointed at the close of 1895, but was discharged in 1901, a plan of 
reorganisation having been carried out in 1899-1900. In September, 1910, another scheme for 
the reorganisation of the capital was submitted to the proprietors, was sanctioned by the 
court, and has been carried out. Under this scheme, first mortgage debenture stock, referred 
to below, was created, the proceeds being used in redeeming £300,000 of 4 per cent. debentures 
guaranteed by the government, 5 per cent. prior lien debenture stock and 5 per cent. cumu- 
lative income debenture stock, while holders of the 6 per cent. income debenture stock received 
61°62 per cent. of new second mortgage debenture stock, 38°38 per cent. of new unified ordinary stock, 
and reversionary certificates for the arrears of interest. The liability of £5 per share on the then 
ordinary shares was extinguished, and for each £1 of paid-up ordinary share capital there was issued 
4s, 6d. in new unified ordinary stock, and about 6s. in reversionary certificates ; and each £1 founders’ 
. share received 17s. 6d. in new unified ordinary stock, and about 23s. 7d. in reversionary certificates, 


Owing to the company’s cash resources having been depleted as the result of the drought of 1914-1915, 

the competition of the government parallel line from Wongan Hills to Mullewa, and the increase of 

‘both state and federal, as well as British taxation, it was found necessary in 1916 to carry through yet 
another scheme. This provided that during a period of five years from December 31, 1915, the first 

mortgage debenture stockholders should accept scrip in lieu of cash for their interest to the extent to 

which such interest should not be earned, or should not be available for distribution ; that the borrowing 

powers under the first mortgage debenture stock trust deed should be increased by £100,000, subject 

to the sanction of a three-fifths majority of second mortgage cumulative income debenture stock- 

holders given at a meeting convened for the purpose ; and that in consideration of the first mortgage 
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debenture stockholders agreeing to these arrangements the rate of interest on their stock should be 
raised from 4 to 44 per cent. as from December 31, 1913. . 
The capital is now as under :— 

£593,162 Ordinary stock, issued under the scheme of 1910, to represent 38°38 per cent. of the 
principal of the old 6 per cent. income debenture stock, 224 per cent. of the paid-up 
old ordinary capital, and 874% per cent. of the old founders’ shares. 

£388,506 Four-and-a-half (formerly four) per cent. first mortgage debenture stock, outstanding 
balance of £655,000, of which £600,000 was issued in November, 1910, £25,000 in 
July, 1912, and £30,000 in February, 1914; holders of the pre-existing 4 per cent. 
government guaranteed debentures were offered preferential allotment in the new 
stock. The stock forms part of a total authorised of £700,000, has interest payable 
January 1 and July 1 (see below), and is secured by a specific first mortgage on the 
railway and on the 1,922,850 acres of land unsold at June 50, 1910, as well as on 80 per 
cent. of the instalments, the total of which on June 30, 1910, amounted to £306, 438, then 
remaining due for principal in respect of lands previously sold. Power is reserved to the 
company to dispose of all or any part of the lands mentioned, subject to applying 80 per 
cent. of the net proceeds, received in respect of principal, in the redemption of the deben- 
ture stock either by drawings at par, on three months’ notice, or by purchase in the 
market under par, the remaining 20 per cent. of such proceeds to form part of the general 
funds of the company. Power is also reserved to the company to redeem the stock on 
like terms out of the general funds of the company. 

£90,596 Five per cent. debenture stock, issued to the holders of the first mortgage debenture stock 

in lieu of cash for their interest due on July 1, 1916, and to January 1, 1921 (inclusive). 
‘The stock ranks for principal and interest as a charge on the whole undertaking imme- 
diately after the charge of the first mortgage debenture stockholders. Interest is payable 
January 1 and July 1, and the stock is repayable out of available surplus earnings before 
any payments are made to the holders of the second mortgage debenture stock or any 
junior security. The redemption of the stock is to be effeected—by tender, by purchase 
in the market under par, or by drawings at par, any balance not so previously redeemed 
to be paid off at latest on December 31, 1925. 

£600,060 Four per cent. second mortgage cumulative income debenture stock, issued under the scheme 
of 1910 tu represent 61°62 per cent. of the principal of the old 6 per cent. income debenture 
stock. The second debenture stock has interest payable January 1 and July 1, and 
is secured on the railway and lands, subject to the above-mentioned first mortgage deben- 
ture stock and 5 per cent. debenture stock; after the redemption of the first mortgage 
debenture stock and 5 per cent. debenture stock, 80 per cent. of the net proceeds of the 
sales of land are to be applied to the redemption of the second mortgage debenture 
stock, either by drawings at par, on three months’ notice, or by purchase in the market 
under par, until the amount of the second mortgage debenture stock outstanding has been 
reduced to £300,000, when the principal of the stock is to be repayable in whole or in part, 
at the company’s option, at 115 per cent. Interest has been paid to June 30, 1914, the last 
payment having been 4 per cent. made in January, 1915. 

£800,072 Reversionary stock certificates of £1 each, issued, or to be issued, under the scheme of 1910, 
to be paid off out of one-third of the divisible revenue of the company, either by 
drawings at par or by purchase in the market under par. 


. The accounts are made up annually to June 30, and submitted about March. The line was opened 
throughout for traffic in June, 1895. Interest on the first debenture stock has been met to date, 
that due July 1, 1916, to December 31, 1920 (inclusive), being paid in 5 per cent. debenture stock, 
on which interest has been duly paid in cash, but interest on the second debenture stock due on 
December 31, 1914, and since is in arrear, while so far there has heen nv dividend on the 
ordinary stock. In the year to June 30, 1906, there was an excess: of revenue from the working 
of the railway over expenditure and administration charges of £27,634; in 1906-7 of £35,656; in 
1907-8 of £37,234; in 1908-9 of £38,569; in 1909-10 of £46,632; in 1910-11 of £53,751; in 1911-12 
of £46,180; in 1912-13 of £66,159; in 1913-14 of £68,310; in 1914-15 of £31,935; in 1915-16 of 
£29,057 ; in 1916-17 of £29,532; in 1917-18 of £21,869; in 1918-19 of £34,102; and in 1919-20 of 
£41,069, for which year there was a debit balance, after meeting interest on the first debenture 
stock, and appropriating £20,000 to depreciation and renewal of rolling stock, of £10,572, increasing 
a debit of £85,649 brought down to £96,221. Reserve for depreciation of rolling stock, &c., £90,825. 
In 1919-20 the gross earnings of the railway were £129,057, against £109,700 in 1918-19; and in the six 
months to December 31, 1921, £62,212, against £66.864. The balance of land unsold on June 30, 
1920, was 1,601,449 acres. 

Voting power, one vote for every £1 of ordinary stock. Director’s qualification, £100 of 
ordinary stock. ‘Transfer form, common; fee, 2s. 6d. per deed; the various stocks are transferable 
in multiples of £1. Telegraphic address, Brakevans, Stock, London. Telephone number, 37935 London 
Wall. The company (except the 5 per cent. debenture stock) is quoted in the official list. Latest 
prices—unified ordinary, 64; first mortgage debenture stock, 54; 5 per cent. debenture stock, 374; 
income debenture stock, 205; reversionary certificates, 3d. 


Midland Uruguay Extension Railway Company, Limited.— Directors: F. Henderson (Chairman), — 
B. H. Binder and F. Hill. Secretary: G. R. Cable. Office: River Plate House, Finsbury Circus, 
E.C.2.—The company was registered December 6, 1911, to acquire from the Midland Uruguay 
Railway Company, Limited, the benefit of a concession for 90 years, granted by the government 
of Uruguay, dated November 8, 1911, for the construction of a line, 58 kilometres (854 miles) 
in length, connecting the Midland Uruguay Railway and the Central Uruguay Northern Extension 
Railway. Under this concession the Uruguayan government guarantees for a term of 35 
years interest at the rate of 34 per cent. per annum on a capital of £5,000 per kilometre 
of line ready and opened for public service, and provision is made for the retention by the com- 
pany of net earnings of the railway up to an amount equal to 14 per cent. on the same capitalisation 
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before any reduction can be made in the guarantee by the government ; net earnings from 1} to 5 per 
cent. on the guaranteed capital are to be applied to reduction of the interest payable by the state ; when 
the net earnings exceed 5 per cent. the excess up to 6 per cent. is to be retained by the company ; net 
earnings in excess of 6 per cent. and up to 8 per cent. are divisible between the government and the 
company in the proportions of two-thirds to the former and one-third to the latter; net earnings in 
excess of 8 per cent. are to be applied, together with the two-thirds of net earnings between 6 per 
cent. and 8 per cent., wholly in repayment of sums advanced under the guarantee, but the govern- 
ment may elect to intervene for the reduction of tariffs. The line is to become the property of the 
government, without compensation, at the expiration of 90 years from the date of the opening for 
public traffic, while it may be taken over after 25 years at the price of £5,000 per kilometre, plus 20 per 
cent. profit. The Midland Uruguay Railway Company, Limited, in consideration of the allotment to it 
of £99,993 fully-paid £1 shares of the Extension Company and the payment of £175,000 in cash, under- 
took to transfer the concession; to construct the line; to guarantee unconditionally an issue of 
£200,000 of 5 per cent. debenture stock of the Extension Company; and to work and maintain the 
line, retaining the profits, but paying to the Extension Company such a sum as shall with the govern- 
ment guarantee be sufficient to cover its debenture interest and administration and general expenses, 
including sums payable to the government under the concession. 


The authorised share capital is £100,000 in shares of £1, all of which, except seven shares, has been, as 
stated above, allotted to the Midland Uruguay Railway Company, Limited. In December, 1911, Parr’s 
Bank, Limited (now the London County Westminster and Parr’s Bank, Limited), as bankers to the 
railway company, was authorised to receive applications for £200,000 5 per cent. debenture stock of the 
Midland Uruguay Extension Railway Company, Limited, guaranteed as to principal and interest by 
the controlling company, at the price of 92 per cent., and all was allotted. Interest on the debenture 
stock is payable May 1 and November 1, and the principal is repayable at par May 1, 1960, but the 
stock is redeemable at par plus accrued interest, at any time, on six months’ notice. The company 
may, with the consent of the Midland Uruguay Railway Company, create and issue, for the purpose of 
extensions or other railways, like stock ranking pari passu with the current issue to an amount not 
exceeding £5,000 per mile of extensions or other railways constructed, or acquired, but otherwise no 
urther issue of debenture stock may be made. 


The accounts are made up annually to June 30, and submitted in November or December. The 
line was opened for traffic April 10, 1913. The government guarantee and payments by the Midland 
Uruguay Railway Company have been punctually received. Voting power, one vote for each share. 
Director’s qualification, 100 shares. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in amounts of £1 and multiples. The debenture stock is quoted in the official list; latest 
price, 42. 


Midland Uruguay Railway Company, Limited.— Directors: F, Henderson (Chairman), H. C. 
Allen, B. H. Binder, P. Cross, Lord Farrer and F. Holt (Lord Farrer and P. Cross are directors 
representing the 5 per cent. debenture stock holders on the board). Secretary: G. R. Cable. Office: 
River Plate House, Finsbury Circus, E.C.2.—The company was registered July 2, 1887, to 
acquire a concession granted by the government of Uruguay for a railway 317 kilometres in length 
(197 miles). Under this concession the government guaranteed for a term of 40 years (from the date 
of the concession) 7 per cent. per annum on a capital of £5,000 per kilometre. Under the scheme 
of arrangement of Uruguayan national liabilities, formulated in 1891, the guarantee for the 
remaining period of the concession was reduced from 7 to 34 per cent., payable quarterly 
in gold. Net earnings. in each year ended December 31 up to 14 per cent. per annum on 
the guaranteed capital are to be retained by the company; net earnings from 14 to 5 per 
cent. on the guaranteed capital are to be applied in reduction of the interest payable by the state; 
when the net earnings exceed 5 per cent. the excess up to 6 per cent. is to be retained by the 
company; net earnings in excess of 6 per cent. are to be applied wholly in repayment of sums 
advanced under the guarantee. For the service of the national debt and the railway guarantees, the 
government has hypothecated 45 per cent. of the gross receipts of the custom houses of the 
republic, while, should these revenues prove insufficient, the deficiency is to be made up from other 
sources of revenue ; on the amount so provided the interest of the national debt forms a first charge, 
the railway guarantees ranking next. The government has power to purchase the line after 25 years 
from the commencement of its working ‘‘at a just estimate of its value,” with 20 per cent. profit. 

In 1907 the company obtained a concession from the government of Uruguay for an extension 
of the line from Algorta to Fray Bentos, a distance of about 87 miles. Under this concession 
the government guarantees for a period of thirty-five years interest of 35 per cent. on £5,000 
per kilometre of line, payable from the date of the opening of the line in sections ; the company 
is to retain the net earnings up to an amount equal to 6 per cent. on a capital of £5,000 per 
kilometre, earnings between 14 per cent. and 5 per cent. reducing the amount payable by the 
government under the guarantee, while when the earnings exceed 6 per cent. the excess up to 
8 per cent. is divisible between the government and the company in the proportions of two- 
thirds to the government and one-third to the company. In the event of the profits exceeding 
8 per cent. per annum on the guaranteed capital the government may elect between intervening 
in the tariffs until the net results upon the guaranteed capital are reduced to 8 per cent., or of 
receiving the said excess, while if on account of the reduction in the tariffs being made the profits 
from the working should be less than 8 per cent.. per annum upon the guaranteed capital, the govern- 
ment binds itself to make up the same. The line is to become the property of the government, 
without compensation, at the expiration of 90 years from the date of the opening for public 
traffic, while it may be taken over after twenty-five years’ working at the price of £5,000 per kilometre 
plus 20 per cent. profit. The government guarantees in respect of the two concessions yield £55,481 
and £24,475 per annum respectively. 

A concession from the Uruguayan government, dated November 8, 1911, for the construction of a 
railway from Tres Arboles to Piedra Sola on the Central Uruguay Northern Extension Railway, a_ 
distance of 354 miles, was acquired by the company, and by it transferred to the Midland Uruguay 
Extension Railway Company, in which the Midland Uruguay Railway Company owns practically all 
the share capital. The line, however, was constructed and is worked under agreement by the parent 
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company, which guarantees unconditionally £200,000 5 per cent. debenture stock of the Extension 
Company ; for terms of the agreement, see under Midland Uruguay Extension Railway Company, 
Limited. The 99,993 shares of £1 in the Extension Company now stand at £15,917 in the assets of 
the Midland Uruguay Railway Company, representing the cost of construction of the line less £175,000 
provided by the Extension Company. 
The capital is as under. and the company is controlled by the Uruguay Railway Company :— 
£600,000 Stock. This is the authorised amount, and the capital was issued in July, 1887, 
through Messrs. Antony Gibbs and Sons, 22, Bishopsgate, E.C.2, at par in shares 
of £10, and subsequently converted into stock. 


£1,156,918 Five per cent. debenture stock, being part of a total authorised of £1,350,000, of which 
£1,131,375 was issued in July, 1887, through Messrs. Antony Gibbs and Sons, 22, 
Bishopsgate, E.C.2, at 96 per cent., and a further amount of £118,625 (making £1,250,000 
in all) privately in 1913. Interest is payable May 1 and November 1, and should the 
government purchase the line the debenture stock is to be repaid at par. The stock 
was originally issued to bear 6 per cent. interest, but in May, 1893, a scheme of 
arrangement was sanctioned and carried into effect, while other plans were agreed 
to by the holders in November, 1898, October, 1902, and October, 1907. By the 
last scheme debenture interest was to be paid at the rate of 5 per cent. per annum 
from November 1, 1906, to April 30, 1909, provided that during such period no 
dividends were paid on the ordinary stock of the company, and that any surplus income 
as shown by the accounts was to be devoted to capital expenditure or betterment 
works, or for the formation of such reserve funds as the board might consider advisable 
to meet future expenditure of a like nature. In connection with the concession for the 
line to Fray Bentos, however, it was decided in July, 1908, that the interest on the 
debenture stock should be permanently reduced to 5 per cent. per annum, but net profits 
(after meeting prior lien debenture stock interest and sinking fund, and the interest 
on the existing debenture stock) were to be set aside up to a sum equal to 1 per cent. 
of the total of debenture stock issued, plus a sum equal te the interest for the last 
preceding year on the amount of the stock for the time being redeemed, to form an 
A sinking fund, while profits exceeding the contribution required for the A sinking 
fund were, up to the sum of £5,898, to be set aside for afurther B sinking fund, such 
funds to be annually applied in redeeming debenture stock of this issue by purchase in 
the market at a price not exceeding par, or by drawings at par; moreover, the charge 
for securing the existing debenture stock was extended to cover the new extension, but 
on the other hand the capital required for constructing the extension (£600,000) was 
raised in 5 per cent. prior lien debenture stock, ranking as a first charge on the existing 
line, and also on the extension. In 1915 the authorised amount of this stock was raised 
from £1,250,000 to £1,350,000 ; £50,000 has been issued as collateral security, and the — 
remaining £50,000 of the debenture stock can be issued only with the approval of the 
two directors representing the debenture stockholders on the board, who may also at 
their discretion direct that surplus profits shall be applied to renewals or betterments 
before providing for the A and B sinking funds. 


£501,656 Five per cent. prior lien debenture stock, outstanding balance of £600,000 authorised and 
issued in November, 1908, at 90 per cent., secured by a first floating charge on the 
entire undertaking of the company. The interest dates are February 1 and August 1, 
and the trust deed contains provisions for the redemption of the stock by the appli- 
cation of an annual cumulative sinking fund, commencing in the year ending June 
30, 1912, and calculated to redeem the whole issue by June 30, 1947, to be applied to 
purchases in the market at a price not exceeding par and accrued interest, or to 
drawings at par. The company may not, without the authority of an extraordinary 
resolution of the prior lien debenture stockholders, create any mortgage or charge - 
on its assets ranking pari passu with or in priority to the stock. 


The accounts are made up annually to June 30, and submitted in November. The last section 
of the original line was opened for traffic on November 1, 1890, and the last section of the Fray 
Bentos extension was opened in July, 1911. The last dividend paid on the ordinary stock was 14 
per cent. in December, 1896. Under the schemes of arrangement only 4 per cent. interest was paid 
on the debenture stock down to and inclusive of 1901-2, but for 1902-3 and 1903-4 there was an excess 
distribution of # per cent. each year (in addition to the then fixed rate of 4 per cent.); and for 1904-5 
and 1905-6 of 1 per cent., making the return for those years 5 per cent. per annum. For 1906-7 
the debenture stockholders received £4 13s. 4d. per cent., and for each of the fourteen years to 
1920-21 the full rate of 5 per cent. In 1912-13 there was a profit on working of £38,989; in 1913-14, 
of £19,142; in 1914-15, of £11,191; in 1915-16, of £27,083; in 1916-17, of £29,514; in 1917-18, of 
£20,205 ; in 1918-19, of £28,916 ; in 1919-20, of £30,360; and in 1920-21 of £22,435. In respect of 
1920-21, the total net income (including the government guarantee) amounted to £103,406, and after 
meeting fixed charges, taxes and a loss on exchange of £8,272, there was a debit balance of £10,064, 
which was met by a transfer from the renewals fund, leaving £65,315 at the credit of that fund. 
General reserve, £20,807. From July 1 to December 31, 1921, the gross receipts were £87,958, 
against £108,259, in the corresponding period of 1920. 


Voting power, one vote for each £10 of ordinary stock if not less than £50 is held. Director’s quali- 
fication, £1,000 of ordinary stock, excepting in the case of the two directors representing the 5 per 
cent. debenture stockholders. Transfer form, common; fee, 2s. 6d. per deed; the various stocks 
are transferable in amounts and multiples of £1. Telephone number, 1101 London Wall. The 


company is quoted in the official list. Latest prices—ordinary stock, 2; prior lien debenture stock, 65; 
debenture stock, 333. 


Milford ‘and St. Bride’s Bay Light Railway.—According to the government returns for 1920, 


the authorised share and loan capital is £150,000, none of which, at December 31, 1920, had been 
issued, and construction had not begun at that date. 
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Milford Haven Dock and Railway Company. — Director: Joseph Ward. Manager: J. B. 
Gaskell, Charles Street, Milford Haven. Secretary: W. Johnson, Albion Works, Savile Street, 
Sheftield.—The authorised capital, including loans, is £186,000, of which £74,230 ordinary capital 
(£4,230 in shares of £10 and £70,000 in stock) and £45,481 5 per cent. debenture stock have been 
issued. The railway is 14 miles in length, and the entire capital is held by Thos. W. Ward, Limited. 


Minneapolis and St. Louis Railroad Company.—Dvrectors: OC. Hayden (Chairman), J. S. Bache, 
M. L, Bell, W. H. Bremner, F. A. Chamberlain, W. B. Davids, N. Erb, F. P. Frazier, W. P. Hawley, 
F, E, Kenaston, 8. B. November and E. V. R. Thayer. General Office : Minneapolis, U.S. Corporate 
Office: 25, Broad Street, New York.-——The old company of this title defaulted in interest payments 
due in 1888, and it was not until 1894 that a scheme of reorganisation was brought forward, this 
being subsequently carried out. In February, 1916, a further readjustment of the capital took 
place in connection with the retirement of $2,500,000 of 6 per cent. gold notes. due February 1, 
1916 (these being eventually redeemed on August 1, 1916), and the provision of additional 
working capital, and in June, 1916, the present company was incorporated as a consolidation of the 
old Minneapolis and St. Louis Railroad and the Iowa Central and Western Railway. Under the plan 
the bonds of the old company were undisturbed, but both classes of shares were assessed 20 per 
cent., holders of preferred shares receiving 70 per cent. of new shares in exchange for their existing 
shares and 80 per cent. of new shares on payment of the 20 per cent. assessment, while the common 
shareholders received 22 per cent. of new shares in exchange for their holdings and 78 per cent. of new 
shares on payment of the assessment. The authorised capital is $26,000,000 in $100 shares, all 
of one class, of which $25,792,600 has been issued, and there is a funded debt outstanding of 
$47,400,275 (as at September 30, 1921). . 

The accounts are now made up annually to December 31. For the five years to June, 1909, only the 
preferred dividend was paid ; for 1909-10 only 25 per cent. was paid on the preferred shares; for the 
six years to 1915-16, the six months to December, 1916, and the five years to 1921, only fixed charges 
were met. For 1920 there was a surplus of $670,377, and at December 31, 1920, there was a balance 
at credit to profit and loss of $2,620,540, including $1,950,163 brought down. ‘The following issue is 
known here :— 


$5,282,000 First consolidated mortgage 5 per cent. bonds of $1,000, issued under the reconstruction 
plan of 1894. They form part of a total authorised of $10,000,000, of which $4,718,000 
is unissued, and the mortgage is now closed. Interest is payable May 1 and November I, 
and the bonds fall due November 1, 1934, all payments being made in gold in New 
York. The bonds are to bearer, but may be registered either as to principal only in New 
York, or as to both principal and interest. Bonds registered both as to principal and 
interest cannot be reconverted to bearer, but bonds registered as to principal only can, 
no fee being charged for either operation. The bonds are free of taxes. Latest price in 
New York, 705. 


The 6 per cent. Pacific Extension first mortgage bonds, amounting to $1,382,000, which fell due 
April 1, 1921, were redeemed from a government loan under the Transportation Act. 


Minneapolis, St. Paul and Sault Ste. Marie Railway Company.—Directors: E. Pennington 
(President), R. B. Angus, G. R. Huntington, C. 8. Langdon, H. Lowry, G. R. Newell, I. G. Ogden, 
C. S. Pillsbury, Lord Shaughnessy, K.C.V.O., O. C. Wyman and H, A. Young. Office: Minneapolis, 
U.S.—This company is the result of the amalgamation, in May, 1888, of the Minneapolis, Sault Ste. 
Marie and Atlantic Railway Company, the Minneapolis and Pacific Railway Company, and the Aberdeen, 
Bismarck and North Western Railway Company. The line is 3,184 miles in length, besides which the 
company in 1909 took a lease for 99 years of the Wisconsin Central Railway ; the total mileage operated 
is 4,242 miles. In June, 1890, it was announced that ‘‘the Minneapolis, St. Paul and Sault Ste. 
Marie Railway Company and the Canadian Pacific Railway Company, for the purpose of develop- 
ing and extending the traffic between the two companies for their mutual advantage, have entered 
into an agreement whereby, in consideration of the first mortgage bondholders of the Minne- 
apolis Company accepting interest at the rate of 4 per cent, per annum, instead of 5, the Canadian 
Pacific Company contract to guarantee the payment of such lower rate of interest.” A majority 
of the common and preferred shares is owned by the Canadian Pacific Company. 

The accounts are now made up annually to December 31, and submitted the third Tuesday in 
May. Dividends are paid on both classes of shares in April and October. In the twelve years to 1921 
7 per cent. per annum was paid on both classes. On December 31, 1920, there was a credit to profit 
and loss account of $22,290,308 including $21,593,335 brought into the accounts. 

In April, 1909, holders of @d common and preferred shares were offered rights of subscription 
at par to $6,048,000 new common and preferred shares, on the basis of sixteen new common 
and eight new preferred for each 100 shares of old common or 100 shares of old preferred, 
and these rights were reckoned as worth $8 per old common or preferred share; the proceeds of 
this share issue were to be applied to the purchase of 51 per cent. of the common stock of 
the Wisconsin Central Railway and to the purchase and improvement of terminals at Minneapolis, 
St. Paul, Duluth and Superior. The expenditures necessary for the above purchase, and for 
the construction of additional mileage, having exceeded the amount provided by the issue of shares 
above referred to, in May, 1911, holders of old common and preferred shares were offered rights 
of subscription at par to $4,374,800 of common shares and $2,187,400 of preferred, on the basis 
of fourteen new common and seven new preferred for each 100 shares of-old common or 100 shares of 
old preferred, and these rights were reckoned as worth $8} per old common or preferred share. 

The capital account is now as under; all the common and preferred shares, the leased line 
stock certificates, the first mortgage, the first consolidated 4 per cent. bonds, and the second mortgage 
4 per cent. bonds are quoted in the official list—the last two and the leased line stock certificates 
amongst ‘‘ Railways—British Possessions” a Bi cho ed 0 ge a “ ere An 

} mon shares of $100, of which $12,723, is held by the Canadian Pacific Railway Com- 
ee 80 Lae The authorised amount of the common shares is $42,000,000. Latest price, 724. 
$1: ven per cent. non-cumulative preferred shares. of $100, of which $6,361,800 is held 
pA 3, 400 As sea Canadian Pacific Railway Company, and entitled to participate pro rata with 
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the ordinary in any dividends in excess of 7 per cent. per annum paid on both classes. 
The authorised amount of the preferred shares is $21,000,000. Latest price, 98%. 


$11,221,400 Four per cent. Leased Line stock certificates of $100, issued in exchange for an equiva- 
lent amount of preferred shares of the Wisconsin Central Railway Company. Divi- 
dends of 4 per cent. per annum are guaranteed on these certificates by the Minneapolis, 
St. Paul and Sault Ste. Marie Railway Company, payable April 1 and October 1, and 
the principal is repayable April 1, 2008. The certificates rank in priority to the above- 
mentioned preferred shares. Latest price, 773. 


$8,136,000 Minneapolis, Sault Ste. Marie and Atlantic Railway first mortgage 4 per cent. (former! 

5 per cent.) bonds of $1,000 each. The amount originally issued was $10,000,000, 
of which $5,000,000 was offered here in April, 1887, by the then firm of Morton, 
Rose and Co., at the price of £190 per bond, the issue being at the same time 
offered in New York. Coupons are payable January 1 and July 1—in New York, 
or in London by the Canadian Pacific Railway Company, 8, Waterloo Place, Pall 
Mall, S.W.1, at the rate of 4s. 13d. per dollar—and the principal is to be repaid 
in 1926 in the United States. Practically all this issue has been endorsed with the 
Canadian Pacific guarantee, and a portion has been exchanged for bonds of the con- 
solidated mortgage as below, leaving the amount outstanding as given above; the 
option of exchanging is still open. The bonds are to bearer, but may be registered (as 
to principal only), and bonds so registered can be reinstated to bearer, interest 
on registered bonds being payable in the same way as stated above. Registration and 
discharge of bonds are effected only at the Central Union Trust Company of New 
York, New York, but the Canadian Pacific Railway Company, 8, Waterloo Place, Pall 
Mall, S.W.1. receive bonds for transmission with those objects. Latest price, 1093. 


$56,863,000 Minneapolis, St, Paul and Sault Ste. Marie Railway first consolidated 4 per cent. gold 
bonds of $1,000 each. Of this amount $6,710,000 was sold in April, 1891, at the price 
of £184 per bond, and $7,288,000 in April, 1893, at £187 per bond, and the balance 
has been issued in respect of increased mileage and in exchange for bonds of the 
above-mentioned first mortgage; $3,993,000 is held by the Canadian Pacific 
Railway Company against Canadian Pacific 4 per cent. debenture stock issued. 
Interest is guaranteed by the Canadian Pacific Railway Company (any payment made 
by that company under the guarantee to be repayable with interest at 5 per cent. per 
annum), and is payable January 1 and July 1 in New York in gold, or in London by 
the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W.1, at the 
fixed exchange of 4s. 1$d. per dollar. The principal is to be repaid July 1, 1938, in New 
York in gold coin. The total present authorised issue is $65,285,000, and the unissued 
balance is reserved against the foregoing issues; the authorised amount cannot be 
increased except for additional mileage, and then at the rate of $20,000 per mile. 
The bonds are to bearer, but may be registered as to principal at the Bank of 
Montreal in New York, and can be changed back to bearer; or bearer bonds may 
be registered as to principal and interest, and once in that condition must remain 
so. ‘here is no charge for registration, but bonds sent out are returned under 
notarial seal, a charge of 10 cents per bond (minimum charge, $1) being made to cover 
this, and the cost of the return postage, also payable, is the same as for the outward 
journey. The company pays the American tax of 2 per cent. Latest price, 994. - 


$6,148,000 Minneapolis, St. Paul and Sault Ste. Marie Railway first consolidated 5 per cent. gold 
bonds, sold in New York, $3,477,000 during 1914-15, and $2,671,000 in September, 
1921, at 925, with interest payable January 1 and July 1, and the principal repayable 
July 1, 1938, at the agency of the Bank of Montreal, New York. The bonds are under 
the same mortgage as the 4 per cent. consolidated bonds, and are of like amount. 
Latest price in New York, 109. 


$3,500,000 Minneapolis, St. Paul and Sault Ste. Marie Railway second mortgage 4 per cent. gold 
bonds of $1,000 each, issued in May, 1899, through the Canadian Pacific Railway 
Company, at £196 per bond. These bonds form part of a creation of $5,000,000, and — 
the balance, $1,500,000, may be issued at such times and in such amounts as the 
boards of directors of the Minneapolis, St. Paul and Sault Ste. Marie and Canadian 
Pacific Railway companies by resolution may detegmine. Interest is guaranteed 
unconditionally by the Canadian Pacific Railway Company, and is payable January 1 
and July 1—in New York in gold, or by the Canadian Pacific Bailway Company. 

8, Waterloo Place, Pall Mall, S.W.1, at the fixed exchange of 4s, 14d. per dollar—and 
the principal is to be repaid July 1, 1949, in New York in gold coin. The bonds are 
secured by second mortgage upon the same properties as the above-mentioned first 
consolidated 4 per cent. bonds. The bonds are to bearer, but may be registered in 
New York as to principal, and can again be made bearer bonds ; or bearer bonds may 
be registered as to principal and interest, and once in that condition must remain so, 
There is no charge for registration, but bonds sent out are returned under notarial seal, 
a charge of 10 cents per bond (minimum charge, $1) being made to cover this, and the — 
cost of the return postage, also payable, is the same as for the outward journey 
Latest price, 85. 


$5,875,000 Equipment tru st obligations at December.31, 1921. : 
$3,000,000 One-year 7 per cent. gold notes, dated June 28, 1921, of $1,000, $5 000, and $10,000, sold 
in New York at 99 percent. Principal and interest are payable in New York, the 
latter on December 28 and June 28, free of federal normal income tax up to 2 per cent. 


$10,000,000 Ten-year pa per cent, collateral trust gold bonds of $1,000, dated September 1, 1921, sold 
in New York at 994 per cent. Principal and interest are payable in New York, the 
- latter on March 1 and September 1; the bonds are secured on $12,500,000 twenty-five 
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year first refunding mortgage 6 per cent. gold bonds, series A (limited to $15,000,00), 
and may be registered as to principal. 

$12,500,000 Twenty-five year first refunding mortgage 6 per cent. gold bonds, series A, part of a tota 
authorised of $15,000,000, and deposited as security for the ten-year 64 per cent. 
collateral trust gold bonds above. The refunding mortgage bonds are secured by direct 
mortgage lien on all the company’s properties, subject to the already existing bonded 
debt outstanding at the rate of $22,283 per mile of railway. 

$6,000,000 First mortgage Chicago Terminal 4 per cent. 30-year sinking fund gold bonds of the 

Minneapolis, St. Paul and Sault Ste. Marie Railway Company and the Central 
Terminal Railway Company of Illinois. The annual report of the ‘‘Soo” Company 
for 1913-14 stated that ‘‘The freight terminals at Chicago were completed and have 
been in operation since April 1 last. These terminals are the property of the Central 
Terminal Railway Company, an Illinois corporation owned and controlled by the ‘ Soo’ 
line.” The authorised capital stock is $2,000,000, of which $1,975,500 is held by 
the Soo Company. The bonds appear in the accounts of the Soo Company as a con- 
tingent liability. Against these there is a sinking fund, the amount of which at 
December 31, 1921, was $954,000. Latest price in N2w York, 853. 


Minneapolis, Sault Ste. Marie and Atlantic Railway Company.—See notice of Minneapolis 
St. Paul and Sault Ste. Marie Company. 


Missouri, Kansas and Texas Railway Company.—Directors: OC. E. Schaff (President), H. S. 
Black, W. W. Brown, J. M. Bryson, W.S. Crandell, E. A. Faust, 8. Fish, A. 8. Johnson, 8. E. Kilner, 
A. W. Krech, A. J. Miller, A. C. Rearick. J. Speyer, C. E. Spooner and E. R, Tinker, Jun. Office : 
St. Louis, Missouri, U.S. Reorganisation Managers: J. and W, Seligman and Co., and Hallgarten 
and. Co., New York.-—-In 1889-90 reconstruction of this company was carried through, and by a 
plan dated November 1, 1921, another reorganisation scheme was formulated and has since been 
declared operative—see below. 

The total capitalisation (outstanding in the hands of the public) of the company as of January 1, 
1922 (prior to the present reorganisation) was $104,563,500 in bonds, $18,000,000 in preferred stock 
and $63,283,257 in common stock, while the capitalisation of the Missouri, Kansas and Texas system 
(including that of this company) was $146,543,142 in bonds, notes, loans, &c., and $76,300,257 in capital 
stock. Unpaid interest accrued at that date on the debt of the wholesystem amounted to $25,252, 238, 
aft mien provision is made in the plan of reorganisation. The mileage of the system was about 
3,800 miles. 

Included in the above statement of the total funded debt of the Missouri, Kansas and Texas Railway 
Company are $18,974,000 of 6 (originally 5) per cent. notes, and the company having been unable to 
arrange for the entire renewal of these, the president was appointed receiver on September 27, 1915. 
Protective committees were subsequently appointed on behalf of the shareholders and some classes of 
the bonds, and the deposit of shares and bonds was invited. 

A plan of reorganisation was completed and accepted by the various protective committees in 
November, 1921, and was declared operative early in 1922, a sufficient amount of securities having been 
deposited. The plan provides for the exchange of securities of the company into securities of the new 
company to result from the reorganisation, coupons representing unpaid interest on the old securities 
to be surrendered in every case of exchange on the following basis :— 

(1) Each holder of $1,000 of 4 per cent. first mortgage bonds to receive $500 of new 5 per cent. prior 
lien bonds, $500 of new 4 per cent. prior lien bonds, and $23.33 cash. 

(2) Each holder of $1,000 of 4 pr cent. second mortgage bonds to receive $1,192.50 of new 5 per 
cent. adjustment mortgage bonds and $64.16 ot new preferred stock. 

(3) Each holder of $1,000 of 4 per cent. first and refunding gold bonds to receive $500 ot 5 per cent. 
prior lien bonds, $250 of 4 per cent. prior lien bonds, and $503,33 of 5 per cent. adjustment 
mortgage bonds. 

(4) Each holder of $1,000 of 44 per cent. general mortgage sinking fund bonds to receive $250 of 5 
per cent, prior lien bonds, $250 of 4 per cent. prior lien bonds, $73.13 of 5 per cent. adjust- 

ment mortgage bonds, and $719.37 of preferred stock. 
(5) Each holder of $1000 of 2-year secured gold notes to receive $350 of 5 per cent. prior lien 
bonds, $525 of 5 per cent. adjustment mortgage bonds, and $525 of preferred stock, . 

(6) Holders of old preferred stock, in respect of the payment of $20 per share assessment (of which 
$8 per share was to be. paid at the time of deposit) to,receive for every share held $14 of new 6 
per cent. prior hen bonds, $6 of 5 per cent. adjustment mortgage bonds, and one share of 
new common stock. J 

(7) Holders of old common stock, in respect of the payment of $25 per share (of which $10 per share 
was to be paid at the time of deposit), to receive for every share held $17.50 of 6 per cent. prior 
lien bonds, $7.50 of 5 per cent. adjustment mortgage bonds, and one share of new common 
stock, 

The new company is to authorise the following securities :— 

$250,000,000 Prior lien mortgage bonds, secured by trust deed to the Central Union Trust Company 
of New York on all or substantially all the lines of railroad, franchises and equip- 
ment, terminals and other property (including underlying bonds deposited under the 
plan and stocks and bonds o1 subsidiary companies) which may be vested in the new 
company pursuant to the plan, or at any time thereafter acquired (subject, however, 
in the Jatter case, to existing liens). etait bonds ah to be applied for the following 
es, and in the following approximate amounts :— 
Pi g52, 949, 752+ Five per eats saree A, redeemable in forty years at 105, $27,236, 000+ 
Four per cent. series B, redeemable in forty years at par, and $12,894,570+ Six per 
cent. series O, redeemable in ten years at 1024—to be issued under the plan of 
reorganisation, carrying interest as from January 1, 1922. 
$156, 926,678T in such series and at such rates of interest and redemption as may 
be decided (within the terms of the mortgage) to be issued or reserved for issue (a) to 
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refund securities not dealt with under the plan ; (b) to adjust or fund claims by the 
United States, or connected with Federal Control; and (c) to the extent of 
$25,000,000 for the entire cost, and beyond that for 80 per cent. of the cost of new 
equipment, betterments, new mileage or securities representing new mileage. 


$100,000,000 Adjustment mortgage bonds, secured by trust deed to the Columbia Trust Company on 
the properties embraced in the prior lien mortgage, but subject to the latter. This 
amount is the total authorised tobe at any one time outstanding, but the company 
will have the right to retire any series in whole or in part, and to issue a ke amount 
of bonds under the same or different (within the terms of the mortgage) conditions. 
Interest is not to exceed 7 per cent. per annum, and willbe payable only at net 
income up to January 1, 1925, non-cumulatively, and as from that date to maturity, 
cumulatively, any arrears of cumulative interest (without, however, any interest 
thereon) to be payable at maturity. Bonds of any series may be made convertible 
into preferred stock. 


These bonds are to be applied as follows :— 

$57,500,000 Five per cent. series A, maturing January 1, 1967, redeemable in 
whole or in part at the election of the company on any interest day at par, and con- 
vertible, prior to January 1, 1932, ‘nto 7 per cent. preferred stock series A (see 
below) at the rate of 10 shares for each $1,000 bond—to be issued under the plan of 
reorganisation, carrying interest as from January 1, 1922. 

$42,500,100¢ to be issued under such conditions as may be decided within the 
terms of the mortgage to an amount equal to that part in respect of which prior lien 
bonds shall not be issued of the entire cost of new equipment, Xc., as detailed above. 


$200,000,000 Preferred stock in $100 shares, The stock may be issued in series carrying dividends at 
: not exceeding 8 per cent. per annum, and any series may be redeemed in whole or in 
part at the election of the company. Dividends will be cumulative as from January 1, 
1928 (arrears will not carry interest). The preferred stock will have priority as to 
capital over the common, and provision will be made that no additional mortgage may 
be put on the property vested in the company except with the consent of the holders 
of a majority of such part of the preferred stock outstanding as shall be represented 
at a meeting called for the purpose. 
$24,500,000+ Seven per cent. series A stock, redeemable “if allowed by law” in 
whole or in part, at $110 per share, plus arrears of dividend, will be issued under the 
plan of reorganisation. 
$175,590,000T is to be issued or reserved for conversion of adjustment mortgage 
bonds and for future use for corporate purposes. 


2,500,000 Shares (no par value) common stock ; 783,155t shares are to be issued for the purposes of 
the plan and the remaining shares will be reserved for future corporate purposes. 


+ Approximately, depending upon the extent to whith the powers conferred by 
the reorganisation plan are exercised. 


The estimated mileage of the reorganised system is 1,553 of main and 1,590 of branch lines, with 
trackage rights over 230 miles of other roads, and the annual fixed charges in respect of undisturbed 
securities and the prior lien bonds to be issued under the plan amount to $4,917,717 (see fT above), in 
addition to whizh interest on the 5 per cent. adjustment mortgage bonds would require $2,875, 900.+ 

Deposits of securities for the purposes of the plan were to be made with the respective depositaries 
—4 per cent. first mortgage bonds with the Columbia Trust Company, 4 per cent, second mortgage 
bonds with the Central Union Trust Company of New York, first and refunding mortgage bonds 
with the Guarantee Trust Company of New York, general mortgage bonds with the New York Trust 
Company, and common and preferred shares with the Equitable Trust Company of New York. 

The subjoined capital issues of the Missouri, Kansas and Texas Railway are known here, all except 
the last being quoted in the official list ; they are exchangeable into securities (particulars of which will 
be found above) of the reorganised company (when formed) in aczordance with the provisions of the 
plan of November, 1921 :— 


$63,283,257 Ordinary shares of $100 each. Latest price, 3. 
$13,000,000 Four per cent. non-cumulative preferred shares of $100. Latest price, 23. 


$39,999,500 Four per cent. first mortgage bonds of $500 and $1,000 each, with interest payable June 
1 and December 1, and the principal repayable June 1, 1990, all payments being made 
in gold in New York. Interest due December 1, 1915, was paid on May 29, 1916, that 
due June 1, 1916, on November 29, 1916, that due December 1, 1916, on June 1, 1917, 
that due June 1, 1917, on November 30, 1917, that due December 1, 1917, on May 29, 
1918, that due June 1, 1918, on December 2, 1918, that due December 1, 1918, on 
May 31, 1919, that due June 1, 1919, in December, 1919, that due December 1, 1919, 
in May, 1920, that due June 1, 1920, in November, 1920 that due December 1, 1920, 
in May, 1921, and that due June 1, 1921, in November, 1921. The coupon 
due December 1, 1921, and subsequent coupons, will be deemed to be satisfied in the 
exchange into new securities on the basis detailed above, and should be attached to 
bonds deposited. The issue is limited to $40,000,000. Latest price, 844. 

$20,000,000 Four per cent. second mortgage bonds of $500 and $1,000 each, with interest payable 
February 1 and August 1, and the principal is repayable June 1, 1990. Ail payments 
were madein gold in New York. Interest due February 1, 1916, and since is in arrear, 
and is to be satisfied in the exchange of principal on the basis detailed above without 
age ene consideration, Coupons should be attached to bonds deposited. Latest 
price, 59%. 

$10,421,000 General mortgage 4% per cent. sinking fund bonds of $1,000 each, with interest payable 
January 1 and July 1, and the principal repayable January 1, 1936, all payments being 
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made in New York, {nterest due J anuary 1, 1916, and since is in arrear, and js pro- 
vided for as in the case of the second mortgage bonds. The total authorised is 
$20,000,000. Latest price, 604. 

$9,992,000 Four per cent, first and refunding mortgage bonds of $1,000, $500 and $100 each, with 
interest payable March 1 and September 1, and the principal repayable September 1, 
2004. Interest due March 1, 1916, and since is in arrear, and is provided for as in 
the case of the preceding issues. Payments were made in: London (by the English 
Association of American Bond and Share Holders, Limited, 5, Great Winchester 
Street, E.C.2), Paris and Berlin. The bonds are to bearer, but may be registered in 
New York as to principal only, and can again be made bearer bonds, no charge being 
made for either operation. Latest price in New York, 744. 


The accounts are made up annually to December 31. The first dividend paid on the shares 
was 2 per cent. on the preferred in May, 1906, and similar distributions were made in November, 
1906, and May and November of each of the seven years to 1913; there has since been no distribu- 
tion. After meeting interest charges, and providing the preferred dividend paid of 2 per cent., there 
was a surplus for 1913-14 of $277,798. For 1914-15 the operating income was $8,603,296 (against 
$7,191,570 in the previous year); for 1915-16, $5,040,995; for the half-year to December 31, 1916, 
$4,475,605; for the year 1917, $8,214,925; for 1918, $5,033,438; for 1919, $2,794,370; for 1920; 
$927,506 ; and in the nine months to the end of September, 1921, there was a profit (after taxes) of 
$7,915,144 as compared with a deficiency of $2,649,691 in the corresponding period of 1920. For 
1920, after meeting interest charges, there was a net loss on working of $7,301,376, and, after including 
$4.792,277 compensation under Federal Control Act accrued, and allowing for other minor addi- 
tions and deductions, there was at the close of the year a credit to profit and loss of $1,626,563, as dgainst 
$4,236,002 at December 31, 1919. At December 31, 1920, there were interest in default, $19,978 170; 
ayes deferred, $1,038,180; s.nking funds in default, $2,906,172; and sinking funds deferred, 


Missouri, Oklahoma and Gulf Railway Company.—The Missouri, Oklahoma and Gulf Railroad 
System was reorganised in July, 1919, under the title of the Kansas, Oklahoma and Gulf Railway 
Company, which see. 


Missouri Pacific Railroad Company.— Directors: H. Bronner (Chairman), B. F. Bush (President), 
A. V. Davis, M. C. Brush, B. Cutler, J. G. Drew, C. E. Ingersoll, W. T. Kemper, W. H. 
Lee, J. G. Lonsdale, E. L. Marston, W. C. Potter, F. J. Shepard, C. Vanderbilt, R. L. 
Williams and W. H. Williams. Office: 120, Broadway, New York.—The company was incorporated 
under the laws of the State of Missouri March 5, 1917, and with its subsidiary companies acquired 
substantially all of the lines of railroad, franchises and property formerly of the Missouri Pacific 
Railway Company and the St. Louis, Iron Mountain and Southern Railway Company, which latter 
companies were in receivership continuously from August 19, 1915, until June 1, 1917, when the new 
company took over the properties for operation. The company owns 6,782 miles of first main track, 
besides leasing a further 517 miles of first main track. Under the reorganisation plan Missouri Pacific 
Railway first and refunding mortgage 5 per cent. bonds for $29,806,000, which were known in this 
market, were exchanged for an equivalent amount of convertible 5 per cent. preferred shares. The 
company owns. $8,620,000 of common stock of the Denver and Rio Grande Railroad Company, and 
$10,000,000 stock and about $26,680,000 bonds and notes of the Texas and Pacific Railway Company. 

The authorised capital is $300,000,000 in shares of $100, $200,000,000 being in common shares and 
$100,000,000in preferred. Of the common shares $82,839,500 and of the preferred $71,800,100 have 
been issued and paid up, the latter being entitled to a cumulative dividend of 5 per cent. per annum 
from June 30, 1918, convertible at holder’s option into common shares at par, and callable by the 
company as an entire issue at 1074 per cent. and dividend, subject to conversion privilege. All the 
common and preferred shares issued, except 170 shares of common, are ina voting trust expiring April, 
1922. The total funded debt at December 21, 1921, was $243, 447,980, including $11,532,274 equipment 
trust obligations, but the only issue known here consists of $30,551,009 (part of $40,000,000 authoried) 
unifying and refunding 4 per cent. gold bonds (St. Louis, Iron Mountain and Southern Railway Com- 
pany), issued in part in exchange for $23,703,000 second mortgage bonds of the Texas and Pacific 
Railway Company. Interest is payable January 1 and July 1, and the principal is repayable at 
par on July 1, 1929, all payments being made in New York. The bonds are secured by mortgage on 
612 miles of line as a second lien on the railroad and equipment covered by the general consolidated 
bonds, and as a first lien on securities of the nominal value of $24,585,200, including the above-mentioned 
Texas and Pacific second mortgage bonds. The bonds, which are of $1,000 each, are to bearer, but 
can be registered. } 

The accounts are made up annually to December 31. In the year to December 31, 1920, the 
operations of the reorganised company resulted in a net income, after meeting interest charges, of 
$3,033,075, and after including sundry revenue amounting to $228,533, and deducting certain outgoings 
totalling $100,436, there remained a credit to profit and loss of $16,686,063, including $13,524,891 
brought down. 


Mobile and Birmingham Railroad Company.— Office : 120, Broadway, New York.—In May, 1887, 
there were issued here, by the then firm of Satterthwaite and Co., $3,000,000 5 per cent. bonds of $1,000 
each of the Mobile and Birmingham Railway, at the price of £194 per bond. In July, 1892, interest 
fell into arrear, and a receiver was appointed. A committee of English bondholders was formed in 
connection with the English Association of American Bond and Share Holders, Limited, 5, Great 
Winchester Street, E.C.2, and through this committee the road was foreclosed in April, 1895, and 
a scheme of reorganisation was subsequently carried through. The capital now consists of $1,800, 600 
in shares of $100, half ordinary and half 5 per cent. non-cumulative preferred ; $600,000 5 per cent. 
prior lien bonds of $200 and $1,000 each, with coupons payable January 1 and July 1, and the principal 
due July 1, 1945; and $1,200,000 4 per cent. first mortgage bonds of $200 and $1,000 each, with interest 
payable January 1 and July 1, and the principal due July 1, 1945. Payments on the bonds 
are made in gold in New York. The line is 150 miles in length, and as from March 1, 1899, has been 
leased for 99 years to the Southern Railway Company at a rent sufficient to pay the full interest on 
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the prior lien bonds and the first mortgage bonds, and dividends on the preferred shares at the rate of 
4 per cent. per annum. By the terms of the agreement the preferred stockholders have given up to the 
Southern Company their voting power, and the common stockholders have sold to the Southern 
Company their stock at the price of 5 per cent. The payments under the lease are duly met, the 
preferred dividend being paid in January and July. The preferred shares and prior lien and first 
mortgage bonds are quoted in the official list. Latest prices—preferred shares, 664; prior lien bonds, 
974; first mortgage, 754. 

Mobile and Montgomery Railway.—In 1895 an issue of $5,000,000 Mobile and Montgomery and 
Louisville and Nashville Railroad joint mortgage 44 per cent. bonds of $1,000 was authorised, 
constituting a first mortgage on the Mobile and Montgomery Railway of 179 miles in length ; 
$4,000,000 has been issued, and $1,000,000 destroyed. The interest dates are March 1 and September 1, 
and the principal is due September 1, 1945, all payments being made in gold in New York. 


Mogyana Railways and Navigation Company.—The company, which is known as the Mogyana 
Company, was organised in 1872, and, with various extensions undertaken since, has 2,100 kilometres 
in operation. The share capital issued and paid up is 80,000,000 milreis (equivalent to about 
£5, 333,333) in shares of 200 milreis, and during the thirteen and a half years to June 30, 1914 
(nothing in respect of the second half of 1914), dividends of not less than 10 per cent. per annum 
were paid ; for 1915, 1916 and 1917, 8 per cent. was paid each time; for 1918, 7; for 1919, 65; for 
1920, 6; and on account of 1921 an interim dividend of 3 per cent. (actual) has been paid. Reserve 
fund at December 31, 1920, 7,250,000 milreis; carried forward, 2,483,157 milreis. The company has 
a guarantee and certain concessions from the Brazilian government. The following issues constitute 
the entire bonded debt of the company, and both are quoted in the official list :— 


£2,422.500 Sul Mineira Extensions first mortgage 5 per cent. bonds of £100 each, outstanding 
balance of £2,500,000, of which £830,000 was placed privately on the terms of the 
prospectus, offering the balance at par, issued in February, 1911, through Messrs. 
Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, and the London and Brazilian 
Bank, Limited, 7, Tokenhouse Yard, E.C.2. Coupons are payable March 1 and 
September 1, and the loan is repayable within 59 years by equal annual instalments 
commencing in 1921, to be applied in the purchase of bonds under par, or by drawings 
at par. All payments are made free of Brazilian taxes in London (by Messrs. 
Morgan, Grenfell and Co., and the London and Brazilian Bank, Limited) and New 
York. The bonds are secured by a first mortgage on the Sul Mineira Extensions, 
and the company undertook that in the event of its raising any further loans a 
first mortgage should be created over the whole of its property for an amount not 
exceeding £10,000,000, in which mortgage this £2,500,000 should be incorporated ; 
this has been effected. Latest price, 73. 

£1,407,800 First mortgage 5 per cent. bonds of £100 each, outstanding balance of £1,500,000 issued 
in February, 1914, by the British Bank of South America, Limited, 4, Moorgate Street, 
E.C,2, at the price of 96 per cent. Coupons are payable March 1 and September 1, 
and the bonds are redeemable within fifty-six years by equal annual instalments, 
commencing in 1921, to be applied to the purchase of bonds under par exclusive 
of accrued interest, or to drawings at par. All payments are made free of Brazilian 
taxes in London (by the British Bank of South America, Limited), Paris and New 
York. The bonds form part of a total authorised of £10,000,000 secured by a first 
mortgage of all the company’s lines and properties inclusive of the Sul Mineira Ex- 
tensions, and by the terms under which the Sul Mineira Extensions bonds were 
placed in 1911 those bonds are included in the mortgage. Latest price, 753. 


Mohawk and Malone Railway.—For particulars of the bonds issued here under this title see 
notice of the New York Central Railroad Company, into which system the Mohawk and Malone Railway 
was absorbed in 1913. 


Mola and Denbigh Junction Railway Company (See also London and North Western Rail- 
way Company, Railways Act, 1921). — Directors: F. P. Robjent (Chairman), S. Herbert and 
D. F. Pennant. Secretary: H. M. Willis. Office: 10, Walbrook, E.C.4.—The company was 
incorporated in 1861. The authorised capital, including loans, is £597,000, and there have 
been issued—£225,000 ordinary stock, of which £76,000 is deferred, and £76,000 5 per cent. pre- 
ferred, the remaining £73,000 being divisible, half into deferred stock, and half into preferred stock ; 
£100,000 5 per cent. preference stock (contingent); and £249,900 5 per cent. debenture stock, of which 
£42,900 is A, £137,000 B, and £70,000 C. There are also rent-charges of £611 per annum. The 
number of miles in operation is nearly 15 (double line), and the road is to be worked in perpetuity by 
the London and North Western Company for 50 per cent. of the gross receipts with certain exceptions, 
for which the rate of working is 75 per cent, 

The accounts are made up annually to December 31, and submitted in April. No dividends have 
ever been paid. After the full interest had been paid on the A debenture stock, the B received for 
the first half of 1910 2% per cent. per annum ; and for the second half, 33; for 1911, 24 and 3; for 
1912, 15 and 3; for 1913, 24 and 3; for 1914, 24 and 34; for 1915, 2? and 34; far 1916, 2% and 33; 
for 1917, 2? and 4; for 1918, 3 and 4; for 1919, 3 and 43; for 1920, 3 and 44; and on account of 
1921, 3, leaving £348,000 unpaid interest on the debenture stocks at June 30, 1921. 

Voting power, one vote for every £20 of ordinary, preferred, deferred or preference stock up to 
£200, then one for every £100 up to £2,000, and one for every £200 beyond. Director’s qualification, 
£200 of ordinary, preferred, deferred or preference stock. Transfer form, common; fee, 2s. 6d. per. 
deed ; in transferring stock, fractions of £1 are accepted, and several classes of stock may be trans- 
ferred on the same deed without extra fee. Fee for registration of probate, power of attorney or 
distringas, 2s. 6d. ; nofee for death in joint holdings or marriage. Wife’s witness of husband’s signature 
and vice versd not accepted. 


Montana Central Railway Company.—Particulars of the bonds issued by this company will 


now be found in the notice of the Great Northern Railway Company (U.S.), with which the Montana 
Central has been amalgamated. 
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Montreal Central Terminal Company.—Directors: C. N. Armstrong (President), J. E. Wilder 
(Vice-President), F. H. Allen, C. A. Barnard, K.C., F. E. Came (Secretary), Lt.-Col. W. Grant Morden, 
M.P. and C, Severs. Head Office: Montreal, Canada.—The company was incorporated in 1890 under 
Canadian laws, for the purpose of providing facilities for the entrance into Montreal of the traffic 
of certain railway lines and systems, including the construction of a bridge across the St. Lawrence 
opposite Montreal. The authorised capital is $3,000,000 in shares of $100, of which $1,047,000 has 
been subscribed and paid up. There are also 5 per cent. first mortgage bonds ot £25, £100 and 
£200 each for £1,028,800 ($5,000,000), offered for subscription here in May, 1914, at 90 per cent, 
Interest is payable June 1 and December 1, at the exchange of $4.863 to the £, and the principal 
is repayable June 1, 1964, or, at the option of the company, at 105 per cent. on any interest date 
on six months’ notice, while as from June 1, 1919, a cumulative sinking fund of 1 per cent. per annum 
is to be established, to be applied in the purchase of bonds if under 105, or by drawings at 105. 
The bonds are secured by a first mortgage on the company’s central station proposed to be con- 
structed in Ontario Street, Montreal, with the yards, warehouses, &c., in connection therewith, and 
the railway lines to be constructed between the central station and the points of junction near 
Bordeaux in the same city, with the railways coming into Montreal from the north and west. 


Moscow-Kiew-Woronesch Railway Company.—The shares of this Russian company (formerly 
known as the Koursk-Kiew Railroad Company) are to some extent held in this country. The shares, 
originally 75,000 in number (or £1,500,000), are of £20 each, and have also the equivalent in roubles on 
them; they have coupons of 5 per cent. per annum, payable by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, February 1 and August 1, and in June there is usually an excess payment 
(made in Moscow only) out of the earnings of the line for the preceding year. In 1910 an additional 
payment of 15 roubles per share was made; in 1911, 31 roubles; in 1912, 42°25 roubles ; in 1913 (not 
transpired); in 1914, 50 roubles; and in 1915, 36 roubles; later payments have not transpired. The 
shares are exempt from the Russian government tax of 5 percent. imposed on income derived from 
securities. Drawings take place for repayment with the February coupon, and holders of drawn and 
paid-off shares receive ‘‘ actions de jouissance” entitling them to participate in the excess dividends. 


Moscow-Windau-Rybinsk Railway Company.—In June, 1899, Messrs. J. Henry Schroder and Co., 
145, Leadenhall Street, E.C.3, issued on behalf of this company £2,975,000 4 per cent. bonds to bearer, 
of £20, £100, £500 and £1,000 each, with the equivalent in roubles, reichsmarks and guilders expressed 
on them, at 99 per cent., the subscription lists being simultaneously opened in Amsterdam. Interest 
is payable January 1 and July 1, and the principal is to be repaid by a cumulative sinking fund of 
about 4 per cent. per annum, which will extinguish the issue in fifty-five years from 1900, applied by 
annual drawings in April, which commenced in 1900. All payments are made in London—by the 
issuing firm—Petrograd (St. Petersburg), Berlin or Amsterdam, are absolutely guaranteed by the Russian 
government, by whom each bond is countersigned, and are exempt from all present and future Russian 
taxes. Amount outstanding, about £2,576,000. Arrangements have been made by which any bond- 
holder may deposit his bonds in London, and receive in exchange inscribed certificates with interest 
payable by warrant, while bonds deposited can at any time be claimed back on surrender of the 
certificates ; there is no fee for depositing bonds, but on giving up certificates for bonds, or transfer- 
ring certificates, a fee of 2s. 6d. each certificate is charged. The bonds are quoted in the official list ; 
latest price, 74. 

The original concession for the railway was granted in 1869, while extensions were subsequently 
authorised and the undertaking assumed its present form in 1897. The lines have been completed, 
and are about 1,364 miles in length. The share capital is about 13,500,000 roubles, and there are 
other 4 per cent. bonds in circulation which rank prior to the issue made here in 1899. For 1909 
the shares got 8} per cent.; for 1910, 10; for 1911, 11; for 1912, 15; and for 1913 and 1914, 22°50 
roubles per share each time. No later information has been received here as to dividend on the 
shares, while interest on the above 4 per cent. bonds due July 1, 1918, has not been met. 


Mumbles Railway and Pier Company.— Directors : Hon. Mrs, O. V. Daniell (Chairman), H. C. M. 

Daniell and Hon. Mrs. A. K. E. CooperSmith. Secretary: EH. A. Watkins, ¥.C.1.S. Office: The Elms, 
Mumbles.—The company was incorporated in 1889. The object was to build a railway about 24 miles 
long to form a junction with the Swansea and Mumbles Railways, and to construct a deep-water pier at 
Mumbles Head. The line and the pier were opened for traffic May 10, 1898, and as from July 1, 1899, 
the undertaking has been leased for 999 years to the Swansea Improvements and Tramways Company 
(see below). The authorised capital, including loans, is £141,330, and £52,420 has been issued in ordinary 
shares of £10 (£47,183 receiyed to December 31, 1920), and £24,900 in fully-paid 4 per cent. preference 
shares of £10. At December 31, 1921, there was a debit to capital of £6,575. 
_ The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 3% per cent.) being paid in August. For each of the six half-years to December, 1913, 
7 per cent. per annum was paid; and for the seven years to 1920 and 1921, 73. Carried forward, 
£2,104. Voting power, one vote for each share. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 20, Mumbles. 

The lease of the properties of this company and the Swansea and Mumbles Railways, Limited, to 
the Swansea Improvements and Tramways Company provided for the payment of the sum of 
£10,000 for each of the first five years, advancing by £500 every two years thereafter up to a 
maximum of £13,000, besides additional small payments for, in all, about £300 per annum. The 
sum thus received is to be divided between the Mumbles and Swansea Companies as follows :—(1) In 
payment of all expenses of administration, &c.; (2) £1,200 to the Swansea Company for interest 
on loan; (3) £3,397 10s. to the Swansea Company for the preference dividend; (4) about £1,000 
(at present) to the Mumbles Company for any loan interest and preference dividends ; (5) £2,500 
to the Swansea Company for 5 per cent. dividend on the ordinary capital; (6) a sum to the 
Mumbles Company to provide 5 per cent. on the ordinary capital of not exceeding £60,000; (7) and 
the balance pro rata in proportion to the ordinary capital, that of the Swansea Company to be 
always taken at £50,000, and that of the Mumbles Company at its figure, but not exceeding £60,000. 


Muskegon, Grand Rapids and Indiana Railroad Company.—The property has been acquired 
by the Grand Rapids and Indiana Railway Company. 
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Namur and Liége Railway Company.—Office: 17, Rue du Parnasse, Brussels.—The preference 
shares of this Belgian undertaking are known here, but the holders have no longer any interest in the 
line, the Belgian government having leased the undertaking for a fixed payment during the remainder 
of the concession, which expires in 1941. There were originally 26,595 ordinary shares of 500 francs each, 
and 10,000 preference shares of 500 francs each, while at January 15, 1920, 15,756 ordinary shares and 
5,871 preference shares were outstanding. The Belgian government guarantees an annual dividend 
of 30 francs per share on the preference capital, and 14 francs per share on the ordinary capital. From 
each of these amounts 80 centimes per share per annum is deducted for administrative charges, while all 
the shares (excepting 205 original and 38 preference) have assented to a scheme for the redemption of the 
share capital within the period of the concession. The redemption is effected by means of a fund raised by 
the deduction of 70 centimes from the annual dividend on the ordinary shares, and of 1°70 francs from 
the preference dividend, the dividends being thus reduced to 12°50 francs per ordinary share and 27°50 
francs per preference share; the amounts so deducted are applied to annual drawings in July for 
repayment in the following January (in January, 1922, at the rate of 327°50 francs per ordinary 
share and 715°60 francs per preference share). The dividends are paid half-yearly on January 15 and 
July 15, and the Banque Belge pour |’Etranger, Moorgate Hall, Moorgate, E.C.2, cashes the coupons at 
(now) the current rate of exchange. The coupons on both classes of shares which matured during 
the five years to 1919 were paid in January, 1920, at the current rate of exchange, while subsequent 
coupons were met at maturity. The shares are quoted in the official list. Latest prices—preference, 
11; guaranteed, 5. 


Nashville, Chattanooga and St. Louis Railway.—Directors: W. R. Cole (President), W. W. 
Berry, OC. H. Brandon, J. H. Crichlow, P. M. Davis, J. J. Gray, Jun., P. D. Maddin, W. I. 
Mapother, J. B. Morgan, T. R. Preston, J. S. Robinson, N. Sanders, V. E. Shwab, E. W. 
Thompson and G. N. Tillman. Office: Nashville, U.S.—First consolidated mortgage 5 per cent. 
gold bonds of $1,000 each to the amount of $14,857,000 have been issued, and are known here. 
Interest is payable April 1 and October 1, and the bonds mature April 1, 1928, all payments 
being made in New York and Nashville in gold: The bonds are to bearer, but may be registered 
as to principal only, free of charge, and registered bonds may be reconverted into bonds to 
bearer. The company has a share capital of $16,000,000, and a bonded debt of $15,604,000. The 
lines owned are 856 miles in length, while 1,247 miles are operated. The property is controlled by 
the Louisville and Nashville Railroad Company, through the holding of a majority of the stock. 


The accounts are now made up annually to December 31, and submitted in April. Dividends are 
paid in February and August, and in 1911 the distribution was 6 per cent. ; in 1912, 64; in 1918 and 
1914, 7 each time; in 1915, 5; in 1916, 63; and in 1917, 1918, 1919 and 1920, 7. In respect of 1920, 
after paying the dividend of 7 per cent., there was a deficit of $256,487, reducing a credit to 
profit and loss brought down to $14,761,718. In 1921 two dividends of 34 per cent. were paid in 
February and August. In the nine months to September 30, 1921, the net operating income ( fter 
taxes) was $524,642, as against a deficiency of $391,303 in the corresponding period of 1920. The bonds 
are quoted in the official list ; latest price, 1014. 


NassjO Oscarshamn New Railway Company.—Office : 6, Malmtorgsgatan, Stockholm. London 
Agents: Dent, Palmer and Co., Gresham House, E.C.2,—In 1897 the Nissjé Oscarshamn Railway 
Company was reorganised under the above title, one of the chief objects of the reorganisation being 
to facilitate the raising of additional funds required to put the railway in substantial order. The 
line is 148 kilometres in length. The capital, originally 2,100,000 kronor, was increased in 1908, by 
the capitalisation of 1,050,000 kronor from the reserve funds, and is now 3,150,000 kronor in fully-paid 
shares of 100, 50C, 1,000 and 5,000 kronor, almost all of which is held in Sweden. There are also 4 
per cent. first mortgage bonds to bearer, of £5, £40, £100 and £250 each, for £120,995 (outstanding 
balance of £166,665, of which £52,940 was issued for cash, and the remainder was issued in ex- 
change for old income bonds at the rate of 40 per cent. of the former for the latter). Interest on 
the first mortgage bonds is payable January 1 and July 1 in London by Messrs. Dent, Palmer 
and Co., anda sinking fund commenced in 1904, to be applied to the redemption of the loan by 
annual drawings in May, the last to take place in 1948, while the company has the right to pay off 
the bonds in any year (now) on six months’ notice. 


The accounts are made up annually to December 31, and submitted at Stockholm in April. For 
1911 and 1912 the shares received 6 per cent. ; for 1913 and 1914, 7; for the five years to 1919, 8; 
and for 1920, 6. Reserve funds, 315,000 kronor; other funds, 1,919,153 kronor; carried forward, 
115,678 kronor. The bonds are quoted in the official list; latest price, 71-81. 


Natal-Zululand Railway, Limited.—Directors: G. H. Raw (Chairman), Maj. Sir E. H. M. Leggett, 
D.S8.0O., and John 8. Sheldrick. Secretary: C. W. Hunt, F.C.1.8. Office : 35, Crutched Friars, E.0.3,— 
The company was registered March 10, 1896, to construct an extension, about 50 miles in length (to the 
River Tugela), of the Natal North Coast Railway, the property of the Natal government. The company 
formerly had a guarantee from the Natal government of 3 per cent. per annum on the cost of the 
railway to the extent that the net earnings of the railway should fall short of such interest. In 
1906-7 disputes arose between the company and the railway department of the government, and a 
fresh agreement was come to, dating from June 30, 1907. Under this agreement the government 
has taken over the working of the railway, and is to pay to the company a fixed yearly sum of 
£13,500 per annum, payments to be made quarterly, while the government has the right to expropriate 
the railway for the sum of £350,000 at the expiration of completed periods of ten years from June 30, 
1907, on giving to the company at any time during any of the ten-year periods at least twelve months’ 
notice, provided that no such notice shall be given (except in the event of the government desiring to 
expropriate the railway for intercolonial purposes) until the government shall have given the company 
six months’ previous notice ‘‘to the effect that they are about to consider the question of 
expropriation of the railway.” The annual sum payable of £13,500 is £3,000 in excess of the amount 
required to meet the service of the debentures. 

Of the authorised capital of £320,000 in shares of £10, £30,000 was issued as 4 per cent. cumulative 
preference, but in 1904 this was converted into ordinary, and the subscribed capital is now £108,190 
in ordinary shares, all fully paid. An issue of £150,000 (part of £300,000 authorised) 3 per cent. 
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first mortgage debentures of £100 each was offered for subscription at 92} per cent., and all was 
allotted, while the balance of £150,000 has since been issued at 70 per cent. ; interest is payable April 1 
and October 1, and the company has reserved the right to redeem the debentures at par on the line 
being expropriated by the government. There are also 3 per cent. second mortgage debentures for 
£50,000, with interest payable June 1 and December 1, and redemption conditions the same as for the 
first mortgage debentures. 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 
(in 1921 of 1 per cent.) being paid in March. The line was opened for traffic throughout in December, 
1898, For 1908-9, 1909-10 and 1910-11, 2} per cent. was paid each time; for 1911-12 and 1912-13, 
25; for the four years to 1916-17, 2; and for the four years to 1920-21, 24. Reserve fund, £5,000; 
earried forward, £1,946. Voting power, one vote for every share. Director’s qualification, 25 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 9060 Avenue. The debentures are quoted 
in the official list ; latest price, 524. 


National Railways of Mexico.— Directors: J. P. Cordova (Chairman), L. P. Castro (Vice-Chair- 
man), L. Salinas (Executive President), M. Cabrera, G. P. Garcia, T. P. Honey, A. Peimbert 
R. V. Pesqueira, F. Gonzalez Roa, E. 8. A. de Lima, V. A. Robles and J. Vasconcelos (all of Mexico) 
New York local board: H. Bruere, C, R. Felix, R. P. De Negri, J. J. Hanauer, J. Hirschman, 
R. G. Hutchins, Jun., L. F. Loree, G. Villaloboe and W. T. Rosen. Offices: Mexico City, 
and 25, Broad Street, New York. —By act of congress approved December 26, 1906, and a 
decree of the president of the republic of Mexico, dated July 6, 1907, the readjustment and union 
of the Mexican Central Railway Company, Limited, and the National Railroad Company of Mexico 
was effected through the creation of a new company entitled Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico). The plan of readjustment was issued in April, 1908, the managers 
being Messrs. Speyer Brothers, of London, Messrs. Kuhn, Loeb and Co., Speyer and Co., Ladenburg, 
Thalmann and Co. and Hallgarten and Co., of New York, the Bank fiir Handel und Industrie, and 
the Berliner Handels-Gesellschaft, of Berlin. As from July 1, 1910, the Mexican International Rail- 
road Company was absorbed ; late in 1913 the Vera Cruz to Isthmus Railway Company was taken 
over ; and at the beginning of 1914 the Pan American Railroad Company was absorbed. 

The company in its present form owns 6,980 miles of road, in addition to which it controls the Inter- 
oceanic of Mexico, 1,047 miles. The operation of the line has been out of the company’s hands 
since August, 1914—see below. The company holds £1,038,450 of second debenture stock, 
£1,251,830 ordinary stock, £102,000 second preference stock and £142,800 first preference stock 
of the Interoceanic Railway Company of Mexico. 

The accounts are made up annually to June 30, and submitted towards the end of the year. For the 
fiscal year 1908-9 2 per cent. was paid on the first preferred shares, together with $10 in cash per old pre- 
ferred share (in December, 1908, under the reconstruction scheme); for 1909-10 3 per cent. was paid on 
the first preferred shares ; for 1910-11 and 1911-12 4 per cent. was paid each year on the first preferred 
shares, but there was no distribution on the second preferred; and in respect of 1912-13 2 per cent. 
was paid on the first preferred shares (in February, 1913), but there has been no distribution since. 

In December, 1913, it was announced that, owing to the dislocation in the service of the company’s 
railway consequent on the disturbed conditions ia Mexico, resulting in interruptions to traffic, 
in loss of earnings, and in increased expenses, the company was unable to provide the cash for 
interest due January 1, 1914, on National Railroad of Mexico prior lien bonds and National Railways of 
Mexico prior lien bonds, and that the Mexican government had agreed, in order to assist the company and 
to protect its own interest in the system, to advance to the company a certain amount of its 6 per cent. 
10-year treasury gold bonds of 1913. These Mexican government bonds have been deposited in trust 
with the Guaranty Trust Company of New York as security for an issue of National Railways of 
Mexico 6 per cent. notes, which notes were issued at par for interest due on the two issues of prior 
lien bonds referred to; and interest due April 1, 1914, on National Railroad of Mexico first 
consolidated mortgage bonds, as well as interest due April 1, 1914, on National Railways of Mexico 
guaranteed general mortgage bonds and interest due June 1, 1914, on the secured gold notes, was 
similarly met, but subsequent payments are in complete arrear, a scheme brought forward at the end 
of July, 1914, for meeting engagements by the issue of the company’s notes secured against govern- 
ment bonds having fallen through. 

Operation of the railways was gradually usurped, and by about the middle of 1914. it was entirely 
out of the company’s hands. In December, 1914, by formal decree, the railways in Mexico were taken 
over by the Constitutionalist government, and the company has not received any revenue from the 
operation of its railroad properties since that time. The published accounts of the company, which 
do not include railway operating results, show deficits after allowing for fixed charges, as follows :— 
For 1914-1915, $28,909,330 (Mexican currency); for 1915-1916, $16,740,213 (after cancelling reserve 
appropriations in previous year amounting to $5,130,000) ; for 1916-1917, $21,420,523 ; for 1917-1918, 
_ $21,468,748; for 1918-19, $21,352,315; and for 1919-20, $23,557,263. The general profit and loss 
| account to June 30, 1920, shows a debit balance carried to the balance-sheet of $169,445,025 (Mexican 
' currency), including $139,008,477 brought down. ic 
In July, 1917, bond and note holders were asked to deposit their securities with Messrs. Glyn, 
_ Mills, Currie and Co., 67, Lombard Street, E.C.3, with a view to safeguarding the interests of all 
holders, and the following gentlemen agreed to serve on the London Committee: Messrs. Robert 
Benson, George Collis, Laurence Currie, Robert Fleming, George Ernest May and Frank Cyril Tiarks. 

The capital account is now as under, and the first and second preferred shares, the prior 
lien bonds (to the extent of $92,361,600) and the general mortgage bonds (to the extent of 
_ $54,421,500) of the amalgamated company are quoted in the official list, as well as the prior lien 
_ bonds and first consolidated mortgage bonds of the old National Railroad Company of Mexico, and 
the prior lien bonds of the Mexican International Railroad Company (the figures are in U.S. 
currency) :— 
$23,000,000 National Railroad Company of Mexico (old company) prior lien mortgage 44 per cent. 

bonds of $500 and-$1,000 each, of which $3,000,000 was offered for sale in April, 1906, by 
Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at the price of £212 per bond of 
$1,000; the total authorised was fixed at $23,000,000, which, however, might 
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be increased for the refunding of the prior lien bonds of the Mexican International 
Railroad Company. Interest is payable January 1 and July 1, free of Mexican and 
United States taxes, and the principal is to be repaid October 1, 1926, with the 
right to the company of earlier redemption on any interest date, on six months’ 
notice, at 5 per cent. premium, all payments being made in New York in gold. The 
bonds are to bearer, but may be registered as to principal in New York, and 
registered bonds may be reconverted to bearer, no fee being charged for either 
operation. Latest price, 344. 

Interest was duly paid in cash down to July 1, 1913, but interest due January 1 
1914, was paid in 6 per cent. notes (particulars of which are given below) secured on 
Mexican government 6 per cent. 10-year treasury gold bonds, and subsequent 
payments are in complete arrear. 


$24,740,000 National Railroad Company of Mexico (old company) first consolidated mortgage 4 per 


cent. bonds of $500 and $1,000 each, part of a total authorised of $60,000,000, 
which might, however, be increased in connection with the absorption of the 
Mexican International Railroad; $23,000,000 was reserved to retire the above- 
mentioned prior lien bonds at maturity, and $9,000,000 for the acquisition of new 
property and for extensions on which the consolidated mortgage was to be a first lien. 
Interest is payable April 1 and October 1, free of Mexican and United States taxes, 
and the principal is to be repaid October 1, 1951, all payments being made in New 
York in gold. The bonds are to bearer, but may be registered as to principal . 
in New York, and registered bonds may be reconverted to bearer, no fee being charged 
for either operation. In addition to the above-mentioned $24,740,000, $2,540,000 
of bonds are pledged as collateral under the prior lien mortgage of the new company, 
Latest price, 234. 

Interest was duly paid in cash down to October 1, 1913, but interest due April 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican government 6 per cent. 10-year treasury gold bonds, and subsequent pay- 
ments are in complete arrear. 


$150,000 Mexican Central Railway (old company) 5 per cent. equipment and collateral goid 


bonds of $1,000 each, outstanding balance of $1,000,000 issued in 1897, with interest 
payable April 1 and October 1, free of Mexican and United States taxes, while 
the principal was repayable by April 1, 1917, by drawings (in February) or purchases, 
by the application of a sum of $50,000 per annum, commencing in 1898. The 
bonds are secured by a mortgage on equipment purchased out of the proceeds, 
and a deposit in trust of prior lien bonds of the Ferrocarriles Nacionales de Mexico 
(National Railways-of Mexico). Interest is payable by Messrs. Glyn, Mills, Currie 
and Co., at £5 2s. 6d. per coupon per $1,000 bond, and the principal is to be repaid in 
Boston. 

Interest on these bonds was duly met in cash to April 1, 1914, but subsequent 
payments are in arrear. 


300,000 Mexican Central Railway (old company) 5 per cent. equipment and collateral gold 


bonds, second series, issued in 1899, and similar to the foregoing, except that the 
month for drawings was August and the date of maturity was October 1, 1919. 

Interest on these bonds was duly met in cash to April 1, 1914, but subsequent 
payments are in arrear. 


$662,456 Mexican Central Railway (old company) 5 per cent. car and locomotive rental notes, 


series 8, 10 and 11; the due dates of the last instalments of these notes, payable 
half-yearly, are as follows :—Series No. 8, August 17, 1916; series No. 10, January 1, 
1917 ; and series No. 11, March 22,1917. The last payment of interest made on ~ 
these notes was February 17, 1914, as regards series 8, January 1, 1914, as regards 
series 10, and March 11, 1914, as regards series 11. 


£1,200,000 Mexican International 44 per cent. prior lien sterling bonds of £100 and £200 each, 


issued in December, 1897, by Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at 90 per 
cent., the lists being simultaneously opened in Amsterdam. Interest is payable 
March 1 and September 1, free of Mexican and United States taxes, and the princi- 
pal is to be repaid September 1, 1947, with the option to the company to repay the 
bonds at par on any interest date, after six months’ notice. Payments are made in 
London by the issuing firm, with whom the bonds, which are to bearer, may be registered 
as to principal and interest, while registered bonds may be again made payable to 
bearer, the fee for registering bonds and reconverting them to bearer being 
1s. per bond. The bonds rank as a first charge on the Mexican International main 
line and certain branches (615 miles). 

Interest on these bonds up to March 1, 1914, was duly metin cash, but subsequent 
payments are in arrear. 


$7,296,500 Mexican International 4 per cent. first consolidated mortgage bonds of $500, &c., of which 


$3,000,000 are pledged under the prior lien mortgage of the National Railways of Mexico. — 
Interest is payable March 1 and September 1, free of Mexican and United States 
taxes, and the principal falls due September 1, 1977, all payments being made in 
New York. Under agreement of June 30, 1902, $6,501,000 of these bonds have 
been stamped°as guaranteed both as to principal and interest by the National 
Railroad of Mexico; the Mexican International having now been taken over by 
the National Railways of Mexico, the latter is of course responsible for the 
interest on the whole issue. These bonds rank after the Mexican International 
prior lien bonds. 


Interest on these bonds up to March 1, 1914, was duly met in cash, but subsequent 
payments are in arrear. 
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$115,598,640 INational Railways of Mexico (new company) prior lien 44 per cent. bonds of $100, 


$72,613,116 N 


£5,500,000 T 


$500 and $1,000 each, of which $84,804,115 is outstanding in the hands of the public; 
$1,128,147 is reserved for unexchanged bonds of the Mexican Central Railway Com- 
pany ; $22,733,500 is pledged as part collateral for the £5,500,000 of 6 per cent. 
gold notes referred to below; $2,200,000 is pledged as collateral for $810,000 
notes due June 1, 1915; $3,508,000 is pledged as collateral for notes, the proceeds 
of which were used to purchase the Pan-American Company’s notes; and 
$675,000 pledged under Mexican Central equipment bonds. Interest is payable 
January 1 and July 1, free of Mexican and United States taxes, and the principal 
is repayable from a cumulative sinking fund, commencing in 1917, sufficient 
to redeem the whole issue not later than July 1, 1957, to be applied either by 
purchases of bonds in the open market at not over 105 and interest, or by drawings 
at 105 per cent. The bonds are also repayable in amounts of not less than 
$10,000,000, at the option of the company (now) on any interest date on 90 days ‘notice, 
at 105 per cent. All payments are made in New York in United States gold coin, or in 
London by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, at the 
fixed exchange of $4.86 to the £, free of Mexican and United States taxes, while 
arrangements have also been made for the coupons to be paid or purchased in 
Germany, France, Switzerland, Amsterdam and Mexico City, at certain fixed rates 
of exchange. Coupon bonds in denominations of $1,000 may be exchanged in New 
York for fully registered bonds in denominations of $1,000 and $5,000, which may be 
reconverted into coupon bonds, the charge for either operation being $1 per bond ; 
bonds may also be registered as to principal only, and reconverted into bearer 
bonds, but for these operations no charge is made. Of the amount given above 
$13,750,000 was offered for sale by Messrs. J. Henry Schréder and Co. and Messrs. 
Speyer Brothers in June, 1908, at the price of £193 8s. 4d. per bond of $1,000, and 
$24,000,000 in June, 1909, by the same firms (the lists being simultaneously opened in 
New York, Switzerland and Amsterdam), at £194 19s. 1d. per bond of $1,000. The 
total] authorised of the prior lien is $225,000,000 (which may be increased by $6,000,000 
for the retirement of the £1,200,000 44 per cent. prior lien bonds of the Mexican Inter- 
national Railroad Company) ; $23,000,000 is reserved to retire National Railroad 
Company of Mexico (old company) prior lien bonds ; and provision was made for better- 
ments, improvements, and the construction or acquisition of additional lines and 
terminals. The bonds are secured by the deposit in pledge of all securities embraced 
in the pian of readjustment, and on the properties of the National and Central 
Companies; they are a first charge, subject to existing mortgages, while they are also 
to have a first charge on all property acquired by the proceeds of any of the prior lien 
or general mortgage bonds. Latest price, 284. 

Interest was duly paid in cash down to July 1, 1913, but interest due January 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican government 6 per cent. 10-year treasury gold bonds, and all subsequent pay- 
ments are in complete arrear. 


ational Railways of Mexico (new company) guaranteed general mortgage 4 per cent. 
bonds of $100, $500 and $1,000 each, of which $50,748,575 is outstanding in the hands 
of the public, and $15,583,500 is pledged as part collateral for the £5,500,000 of 6 per 
cent. gold notes referred to below. Interest is payable April 1 and October 1, free 
of Mexican and United States taxes, and the principal is to be repaid not later 
than October 1, 1977, a sinking fund to be provided, to commence in 1937, which 
may be applied in the purchase of bonds in the open market, and to the extent 
not so obtainable the fund is to be applied on October 1, 1937, and each October 1 
thereafter, to drawings. Further, the company retains the right to redeem the 
bonds in amounts of not less than $10,000,000 on any interest date after April 1, 
1927, at par, and accrued interest on not less than 90 days’ notice. The bonds are 
unconditionally guaranteed, both as to principal and interest, by the republic of 
Mexico, by endorsement on each bond. All payments are made in New York in 
United States gold coin, or in London by Messrs. J. Henry Schréder and Co., 145, 
Leadenhall Street, E.C.3, at the fixed exchange of $4.86 to the £, free of Mexican 
and United States taxes ; while arrangements have also been made for the coupons to 
be paid or purchased in Germany, France, Switzerland, Amsterdam and Mexico City, 
at certain fixed rates of exchange. The bonds are to bearer, but may be registered 
as to principal only in New York, and registered bonds may be re-exchanged to 
bearer, no fee being charged for either operation. The total authorised of these 
bonds is $160,000,000, of which $24,749,000 is reserved to retire National Railroad 
Company of Mexico (old company) first consolidated mortgage bonds ; $742,025 is 
reserved for unexchanged bonds of the Mexican Central Railway Company, and the 
mortgage provided for the issue of a further amount of bonds for betterments, 
improvements, and fresh construction or acquisitions of additional lines and 
terminals. Latest price, 344. 

Interest was duly paid in cash down to October 1, 1913, but interest due April 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican government 6 per cent. 10-year treasury gold bonds, and all subsequent pay- 
ments are in complete arrear. 
wo-year 6 per cent. secured gold notes of £100, £500, £1,000 and £5,000 each, with 
their value in dollars, marks, guilders, and francs also expressed on: them, offered for 
sale in June, 1913, by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, 
and Messrs. Speyer Brothers, at 97 per cent., the notes being offered simultaneously 
in New York, Amsterdam and Switzerland. Coupons were payable June 1 and 
December 1, and the notes matured June 1, 1915. All payments have been made 
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$120, 461,991 


$74, 803, 466 


$7,000,000 
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$1,833,747 
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in London (by either of the issuing firms as above), New York, Amsterdam and 
Switzerland, without deduction of any United States of America or Mexican taxes, 
whether federal or municipal. The total authorised is £6,000,000, and this £6,000,000 
was to be secured by the deposit with the Central Trust Company of New York of 
$24,800,000 (U.S.) National Railways of Mexico prior lien 43 per cent. bonds, and 
$17,000,000 (U.S.) National Railways of Mexico guaranteed general mortgage 4 per 
cent. bofids, but for the £5,500,000 of notes actually issued there have been deposited 
$22,733,500 of prior lien bonds and $15,583,500 of general mortgage bonds. The issue 
was made mainly for the purpose of redeeming $10,000,000 of notes, which fell due 
June 1, 1913, and $13,000,000 of notes maturing November 15,1913. Latest price, 64. 

Interest due December 1, 1913, was paid in cash, but interest due June 1, 1914, was © 
met in 6 per cent. notes (particulars of which are given below) secured on Mexican 
government 6 per cent. 10-year treasury gold bonds, and all subsequent payments are 
in complete arrear, while the repayment of the notes at the due date of June 1, 1915, 
was not effected. Latest price, 314. 


Three months 6 per cent. gold notes, extended to June 1, 1915, of which notes for $64,000 
are in the company’s treasury, leaving outstanding $746,000. 

Interest due on these notes on June 1, 1914, was met in 6 per cent. notes 
(particulars of which are given below), secured on Mexican government 6 per cent. 
10-year treasury gold bonds, but interest due since is in complete arrear, and the 
repayment of the notes at the due date of June 1, 1915, was not effected. 


Six per cent. notes, issued in 1914, for interest on some of the company’s bonds. These 
notes are secured by a deposit of Mexican government 6 per cent. 10-year treasury 
gold bonds of 1913 (the company’s notes being issued to the extent of 85 per cent. 
of the par value of the Mexican government bonds deposited), and were repayable 
January 1, 1917, with the option to the company of repayment in whole or in part 
at par, with accrued interest, at any time on thirty days’ notice. Interest on some 
was payable half-yearly on January 1 and July 1, while on others interest was not 
payable until the maturity of the notes. 

No interest has been paid on these notes, nor was the redemption of the notes 
effected at the due date of January 1, 1917. 


Six per cent. notes, issued in 1914 in connection with the purchase of notes of the Pan- 
American Company. The notes are secured by the deposit of $3,508,000 of the 
company’s prior lien 44 per cent. bonds. 

No interest has been paid on these notes, which matured on July 1, 1916, but were 
not paid off. 


Non-cumulative 4 per cent. first preferred shares of $100 each, having a priority 
also as regards capital. The amount authorised is $30,000,000. The shares may be 
retired at par for cash, and the deed of incorporation assured to the holders of the 
preferred shares the payment of annual dividends of 2 per cent. per annum for 
a period of three years from January 1, 1908, and for the fiscal year 1908-9 2 per 
cent. was paid, together with $10 in cash per old preferred share (in December, 
1908) under the reconstruction scheme; for 1909-10, 1910-11 and 1911-12, 4 per cent. 
each year; and in February, 19138, 2 (nothing since). Dividends are collected by 
means of dividend warrants or coupons attachéd to certificates. Government holdings, 
$10,000,000. Latest price, 9. 

Non-cumulative 5 per cent. second preferred shares of $100 each. ‘The amount authorised 
is $125,000,000, of which, at June 30, 1920, $4,191,913 was in the company’s treasury. 
After payment of the fixed rate of dividend on these shares any residue of surplus 
profits distributable in dividends is to be paid to the holders of the second preferred 
shares and the common shares in proportion to their respective holdings, without — 
regard to class, and in the event of liquidation the second preferred shares are to 
have a priority as to capital over the common. No dividend has yet been paid on 
these shares. Government holdings, $30,278,300. Latest price, 4. 


Common shares of $100. The amount authorised is $75,000,000. These shares 
participate equally with the second preferred shares in surplus profits distributable as 
dividends, after payment of the fixed rate of dividend on the second preferred. 
Government holdings, $74,778,067. 

Vera Cruz and Pacific Railroad first mortgage 44 per cent. gold bonds of $1,000 each, 
issued in 1904, and guaranteed by endorsement both as to principal and interest by 
the Mexican government. The interest dates are January 1 and July 1, and the 
principal is to be repaid July 1, 1934, but the bonds may be called at 110 per cent, 
at any time up to July 1, 1924, and thereafter at par, all payments being made in 
gold in Baltimore or New York. The bonds are secured on 263 miles of railway. 
The Vera Cruz and Pacific Railroad Company was re-incorporated in July, 1908, under 
the title of the Vera Cruz and Isthmus Railroad Company, which company late in 
1913 was merged into the National Railways of Mexico. 

Interest due July 1, 1914, and since is in arrear. 

Pan-American Railroad Company first mortgage 5 per cent. gold bonds of $1,000 each, 
with interest payable January land July 1, and the principal repayable on January 1, 
1934, while the bonds are also redeemable at 105 per cent., and interest on any 
interest date ; bonds for $397,000 are in the treasury. 

Interest due July 1, 1914, and since is in arrear. . 

Pan-American Railroad Company general mortgage 5 per cent. gold bonds of $1,000 
each, with interest payable January 1 and July 1, and the principal repayable on 
January 1, 1937 ; bonds for $2,170,000 are in the treasury. 

Interest due July 1, 1914, and since is in arrear. 
Bonds and stocks of absorbed companies still in the hands of the public at June 30, 1920. 


_ 
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Neath and Brecon Railway Company (Sce also Great Western Railway Company, Railways Act, 
1921).— Directors: J. G. Griffiths, C.V.O. (Chairman), A, Beckwith, O.B.E., Sir W. H. Harris, 
C.M.G., Sir G. Thomas and E. Woolley. Acting Secretary: A. G. Raymond. Offices: Neath.—The 
company was incorporated in 1862. In August, 1892, a scheme of arrangement was sanctioned by the 
Court of Chancery. As rearranged, the authorised capital, including loans, is £1,362,902, and 
£256,230 has been issued in ordinary stock, £400,402 in 4 per cent. preference stock (contingent), £129,954 
in first debenture stock, £169,699 in A 1 debenture stock, £159,256 in A 2 debengure stock, and £222,112 
in B debenture stock. All the debenture stocks rank for 4 per cent. interest, but on the A 2 and B 
stocks it is non-cumulative. The total number of miles in operation is 37. 


The accounts are made up annually to December 31, and submitted in February. Interest 
on the debenture stocks is now being regularly paid, and for 1907 the-preference stock got 4 per cent. ; 
for 1908, $; for 1909, 15; for 1910, 23; for 1911, 23; for 1912, 34; for 1913, 34; for 1914, 1915, 
1916 and 1917, 2? each year ; for 1918, 1919 and 1920, 34; and for 1921, the full rate of 4. General 
reserve fund, £5,000 ; depreciation fund, including arrears of maintenance, £54,998 ; accident insurance 
reserve, £1,000; railway compensation (Railways Act, 1921), £20,756 ; carried forward, £708. Interest 
on the first, A 1 and A 2 debenture stocks is paid on January 1 and July 1, and that on the B debenture 
stock in March and August. ; 

Each class of capital is represented on the board, and the qualification for a director is £1,000 
of the stock he represents. Voting power, one vote for £100 of ordinary stock or less, and 
one vote for every additional £100; other stocks, one vote for each £100. Transfer form, 
common ; fee, 2s. 6d. per deed; if more sellers than one, 2s. 6d. per transaction ; stock is transferable 
in multiples of £1. Fee for registration of probate, 2s. 6d. Telegraphic address, Actsec, Neath. 
Telephone number, 154, Neath. The first, B, A 1 and A 2 debenture stocks and 4 per cent. preference 
stock are quoted in the official list. Latest prices—first debenture stock, 654 ; A 1 ditto, 604;.A 2 
ditto, 604; B debenture stock, 584; preference stock, 424. 


New Brunswick and Canada Railway.—This undertaking was leased to the New Brunswick 
Railway Company for 999 years from July 1, 1882, which lease was assumed by the Canadian Pacific 
Railway Company on their leasing the New Brunswick Railway. The capital stock is $1,780,000 in 
shares of $100, and a dividend of 1°95 per cent. per annum is guaranteed by the Canadian Pacific 
Railway Company. 


New Brunswick Railway Company.—Duzrectors: Col. F. 8. Meighen, C.M.G, (President), R. W. 
Reford (Vice-President), G. 8S. Cantlie, Lord Elphinstone, W. E. Golding, W. W. Hutchison, H. H. 
McLean, H. F. Puddington (also Secretary), J. ‘furnbull and Lord Shaughnessy. Office: St. John, 
New Brunswick.—As from July 1, 1890, the railway of this company (323°7 miles) is leased to the 
Canadian Pacific Railway Company for 990 years, the Canadian Pacific undertaking to pay the 
interest on New Brunswick debenture stock now issued or hereafter to be issued, and to provide the 
New Brunswick Company with the funds necessary to meet its then existing obligations. The New 
Brunswick Railway Company retains its land and lumber property, and the shares of the company 
($3,000,000, of $100 each) depend for dividend on land and lumber sales. The lands on which the first 
mortgage bonds are secured are given in the mortgage as 1,647,272 acres, The mortgage provides for 
the sale of lands, and the net proceeds of sale are by it inviolvbly pledged to the payment of the 
interest on said bonds and the redemption of the principal thereof at maturity. 1t is further 
provided that the trustees shall semi-annually apply the said net proceeds as a sinking fund, first to 
the payment at maturity of any instalment of interest on the bonds for which the railway company 
shall have failed to make due provision, and, second, the purchase of said bonds if and when deemed 
desirable. In case a sufficient amount of such bonds cannot be purchased at a rate satisfactory to the 
trustees, the trustees may from time to time make such investments for the sinking fund in such 
other securities as may be approved by them. 

The accounts are made up annually to June 30, and submitted in Montreal in August. For each 
of the ten years to 1918-19 4 per cent. was paid, with, in respect of 1913-14, 1914-15, 1915-16, 
1916-17 and 1917-18, a bonus of 2 per cent. each year in addition, and in respect of 1918-19 a bonus of 
3 percent, For 1919-20 6 percent. was paid, plus a bonus of 4 per cent.; and for 1920-21 10 per cent. 
was paid. Carried forward, $253,399. The New Brunswick Railway securities quoted in the official 
list are :— 


_ £600,000 First mortgage 5 per cent. bonds of £100 each, with coupons payable February 1 and 


August 1, and the principal repayable August 1, 1934, all payments being made by 
the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, 8S.W.1. The bonds 
are to bearer, but may be registered as to principal only at St. John, New Brunswick. 
Latest price, 874. 

£904,533 Perpetual debenture stock, with 4 per cent. interest payable January land July 1, at the 
London office of the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, 
§.W.1, where transfers are effected, in multiples of £1, on common forms; fee, 2s, 6d. 
per deed. Latest price, 673. 


New Cape Central Railway, Limited.—Directors: Sir R. Elliott-Cooper, K.C.B. (Chairman) 
L. H. Drew and Baron F. d’Erlanger. Secretary: B. R. Tomlinson. Office : 32, Bishopsgate, E.C.2. 
—The company was registered January 2, 1893. The line is 205 miles in length, the last 60 miles 
having been opened in January, 1906. The Colonial government has the right to purchase the 


undertaking at any time upon such terms as may be agreed upon between the company and the 


_ government, and, failing such agreement, at a price to be settled by arbitration. As from October 


1, 1908, a scheme for the consolidation of the debenture and floating debt was carried into effect. The 
company formerly had four classes of 4 per cent. debentures, secured individually on certain sections 
of the railway, and under the scheme there were created £500,000 4 per cent. consolidated first 
mortgage debenture stock and £425,000 4 per cent. cumulative income debenture stock, holders of 
the four classes of debentures receiving in exchange for their holdings 60 per cent. of consolidated 
first mortgage debenture stock and 52% per cent. of income debenture stock, while a floating debt of 


_ £40,000, incurred in order to enable the company to meet full interest on the debentures, and certain 
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other liabilities, was converted into consolidated debenture stock and income debenture stock. The 

capital is now as under :— , 

£521,680 Shares of £5, of which all but the whole amount on the seven signatories’ shares has been 
called up ; of the amount issued £96,680 (the original issue) ranks for dividend of 2 per 
cent. per annwn, non-cumulative, in priority to the remaining shares. The total author- 
ised is £525,000. 

£500,000 Four per cent. consolidated first mortgage debenture stock, the total authorised, 
secured by a specific first mortgage in favour of the trustees upon the entire railway 
system of the company, including rolling stock ; interest is payable April 1 and October 1, 
and the principal is repayable at par on January 1, 1943, or earlier, at the company’s 
option, on six months’ notice. This stock, and the income debenture stock, referred to 
below, were issued in 1909, and since, largely in exchange for pre-existing debentures. 

£425,000 Four per cent. cumulative income debenture stock, the total authorised, charged on 
the same security as, but subject to, the foregoing first mortgage debenture stock; 
interest is payable out of profits available after meeting interest on the first mortgage 
debenture stock, while the principal is repayable at par January 1, 1948, or earlier, at the 
company’s option. Interest payments on this stock have been as stated below. This 
stock and the first mortgage debenture stock, referred to above, were issued in 1909, and 
since, largely in exchange for pre-existing debentures. 

The accounts are made up annually to December 31, and submitted in June. For the eight years to 
1903 2 per cent. per annum was paid on the original issue of shares, and nothing on the others ; for 1904, 
1905, 1906, 1907 and 1908 there was no distribution, but debenture interest was duly paid ; for 1909 
interest was paid in full on the 4 per cent. debenture stock and 2 per cent. on the income debenture 
stock ; for 1910 the income debenture stock received 44 per cent. ; for 1911, 5; for 1912, 44; for 1913 
and 1914, 4 each time ; for 1915 2 per cent. was paid on the shares of the original issue, and 1 per 
cent. on the others; for 1916 only interest charges were met; for 1917 2 per cent. was paid on the 
shares of the original issue, and 14 per cent. on the others ; for 1918 4 per cent. was paid on all issues 
of shares; for 1919, 43 per cent. on all issues; and for 1920, 4 on all issues. Reserve account, £22,500; 
reserve for renewal of rolling stock, £32,000; carried forward, £4,453. For the year 1921 the gross 
earnings amounted to £137,856, as against £150,515 for 1920. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2202 London Wall. The debenture stocks are transferable 
in multiples of £1. Both classes of debenture stock are quoted in the official list. Latest prices— 
4 per cent. debenture stock, 555; income debenture stock, 474; crdinary, 15s. 


New Orleans and North Eastern Railway Company.—See Sterling Trust, Limited. 


New Orleans Terminal Company.— Office : New Orleans, U.8.—In March, 1911, Messrs. Higginson 
and Co., 80, Lombard Street, E.C.3, offered for sale at 88 per cent. $4,000,000 first mortgage 4 per 
cent. gold bonds of $1,000 each, of this company, the lists being simultaneously opened in the United 
Statesandin Amsterdam. The bonds form part of a total authorised of $15,060,000, of which $14,000,000 
hasinall been issued ; interest is payable January 1 and July 1, and the principal falls due July 1, 1953, 
all payments being made in New York, and guaranteed by the Southern Railway Company. The bonds 
are a first mortgage upon ail the property of the company, consisting of—termina! passenger station 
in the centre of the city ; 5,500 acres of real estate below the city on the Mississippi River, with freight 


yards, &c. ; and about 26 miles of railway. The bonds may be registered as to principal only, but ~ 


may be exchanged into bonds of $1,000 or $10,000 registered as to principal and interest, and registered 
bonds are exchangeable back again into bearer bonds. The issued share capital is $2,000,000, all held 
by the Southern Railway Company, which has leased the properties of the New Orleans Terminal 
Company for 99 years from June 1, 1903. The bonds are quoted in the official list ; latest price, 794. 


New Ross and Waterford Extension Railways.—Sec Dublin and South Eastern Railway 
Company. AEF 


New York and Putnam Railroad.—For particulars of the bonds issued here under this title see — 


notice of New York Central Railroad Company, into which system the New York and Putnam 


Oompany was absorbed in 1918. 


New York and Rockaway Beach Railway Company.—First mortgage 5 per cent. guaranteed gold 
bonds of this company to the amount of $984,000 are known here. The bonds are of $1,000 each, with 
interest payable March 1 aud September 1, and the principal repayable September 1, 1927, all 
payments being made in gold in New York. The bonds are guaranteed, both as to principal and 
interest, by the Long island Railroad Company by endorsement on each bond, the Long Island 
Company holding $972,200 of the share capital. The other capital issues are $980,000 of income bonds, 
and $1,000,000 of shares. The line is 12 miles in length. In1914 a first dividend of 5 per cent. was 

aid on the shares and income bonds, and in 1915 and 1916 a similar distribution was made each time ; 
in 1917, 1918 and 1919 5 per cent. was paid on the ineome bonds, but nil on the shares. ‘The first 
mortgage bonds are to bearer, but may be registered as to principal only, and registered bonds may be 
transferable back again into bearer bonds, no fee being charged for either operation. 


New York, Brooklyn and Manhattan Beach Railway Company.—Ojjice: Pennsylvania Station, 
New York.—First consolidated mortgage 5 per cent. bonds of $1,000 each for $1,726,000 of this com- 
pany are known here. Interest is payable April 1 and October 1, and the principal falls due October 1, 
1935, all payments being made in gold in New York. The bonds are guaranteed, both as to principal 
and interest, by endorsement on the bonds, by the Long Island Railroad Company, to whom the rail- 


way (174 miles in length) is leased for 99 years from October 1, 1885, for an amount sufficient to pay 


interest on the outstanding bonds, 5 per cent. dividend on the preferred shares, and taxes. The 
other capital issues are $350,000 ordinary shares, and $650,000 preferred shares. The bonds are to 
bearer, but may be registered as to principal only, and registered bonds may be transferred back 


again into bearer bonds, no fee being charged for either operation. Latest price of bonds in New 


York, 878. 
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New York Central Lines.—An issue of $30,000,000 New York Central Lines 5 per cent. gold equip- 
ment trust bonds of $1,000, &c., was created in 1907, being dated November 1 of that year. The bonds 
are jointly and severally guaranteed by the New York Central, the Lake Shore and Michigan Southern, 
the Cleveland, Cincinnati, Chicago and St. Louis, the Michigan Central, and the Chicago, Indiana and 
Southern Railroad Companies, and the whole amount has been issued ; the Lake Shore and Michigan 
Southern and Chicago, Indiana and Southern Companies have since been merged into the New York 
Central Railroad Company. The interest dates are May land November 1, and the principal falls due 
in instalments on November 1 of each year between 1908 and 1922, all payments being made in New 
York. The amount of bonds issued is not at any time to exceed 90 per cent. of the actual cost of equip- 
ment delivered to and held by the trustees as special security for the bonds, some of which were placed 
in this country through Messrs. J. S. Morgan and Co. (now Morgan, Grenfell and Co.), 22, Old Broad 
Street, E.C.2, at prices varying according to the date of redemption. Amount of bonds outstanding, 
at January 1, 1922, $2,000,000. 

In 1910 a further issue of $30,000,000 New York Central Lines 44 per cent. equipment trust bonds 
of $1,000 each was made under the joint and several guarantee of the same companies as the above. The 
interest dates are January land July 1, and the principal falls due in instalments on January 1 of each 
year from 1911 to 1925, all payments being made in New York. The amount of bonds issued was not 
to exceed 90 per cent. of the total cost of the equipment to be acquired. Amount outstanding, at 
January 1, 1922, $6,000,000. ‘ 

In 1912 a further issue of $15,000,000 New York Central Lines 44 per cent. equipment trust bonds 
of $1,000 each was made under the joint and several guarantee of the same companies as the above. 
The interest dates are January 1 and July 1, and the principal falls due in instalments on January 1 
of each year from 1913 to 1927 inclusive, all payments being made in New York. The amount of bonds 
issued was not to exceed 90 per cent. of the total cost of the equipment to be acquired. Amount out- 
standing, at January 1, 1922, $5,000,000. 

In 1913 a further issue of $23,179,000, of New York Central Lines 43 per cent. equipment 
trust bonds of $1,000 each, were issued under the joint and several guarantee of the New York 
Central, the Lake Shore and Michigan Southern, Michigan Central, Cleveland, Cincinnati, Chicago and 
St. Louis, Pittsburgh and Lake Erie and the Toledo and Ohio Central Railroad Companies ; the Lake 
Shore and Michigan Southern has since been merged into the New York Central Railroad Company. 
The interest dates are January 1 and July 1, and the principal falls due in instalments on January 1 of 
each year from 1914 to 1928 inclusive, all payments being made in New York. The amount of bonds 
issued was not to exceed 90 per cent. of the total cost of the equipment to be acquired. Amount 
outstanding, at January 1, 1922, $9,600,000. 


New York Central Railroad Company.— Directors: C. M. Depew (Chairman), G. F. Baker, 
B. Cutler, E. 8. Harkness, A. H. Harris, F. J. Jerome, R. 8. Lovett, S. Mather, O. Mills, 
W. Rockefeller, A. H. Smith, F. W. Vanderbilt and H. 8S. Vanderbilt. Office: New 
York. London Agents: Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2.—The New York 
Central and Hudson River Railroad Company, which dated from November 1, 1869, was, in- 
April, 1913, consolidated with several subsidiary companies under the same title as before, and as 
from December 23, 1914, the latter was consolidated with further subsidiary companies, the principal 
of which was the Lake Shore and Michigan Southern Railway Company, under the title of the New 
York Central Railroad Company. As the share capital of the subsidiary companies was largely 
held by the parent concern, there was an increase of only about $24,000,000 in the New York 
Central Company’s capital as a result of the consolidation of December 23, 1914. The company 
operates 6,078 miles of road, but controls in all approximately 15,400 miles. The company holds, 
jointly with the Baltimore and Ohio Railroad Company, $69,665,000 of the $140,000,000 capital stock 
of the Reading Company. | 

The accounts are made up annually to December 31, and dividends are paid quarterly in January, 
April, July and October. For each of the six years to 1920 5 per cent. was paid. In 1920 there wasa 
surplus over dividends of $1,250,256, and after allowing for certain deductions, a credit balance 
of $37,721,720 brought down was increased to $89,933,555. In 1921 four quarterly. dividends of 1} 
per cent. were prid. 

The total funded debt at December 31, 1920, was $748,354,477 (including the company’s proportion 
of the New York Central Lines 5 per cent. gold equipment trust bonds, of which a notice will be 
found elsewhere, but excluding $31,506,000 held by the company), and the following issues of capital 
are known here, the first five securities, the Carthage and Adirondack bonds, the Mohawk and 
Malone 4 per. cent. bonds, the New York and Putnam 4 per cent. bonds, and the three issues of 
Lake Shore bonds being quoted in the official list :— , 
$249,597,395 Shares of $100 (excluding $252,005 held by the company and part of $4,060,000 

authorised), on which dividends are paid February 1, May 1, August 1, and 
November 1], in respect of the three months ending with the last day of the preceding 
month—to those who so wish, and register to that effect. Share certificates are 
issued by Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, London, E.C.2, in 
exchange for New York certificates, and dividends on such shares are paid in sterling 
by Messrs. Morgan, Grenfell and Co., at the fixed exchange of 495d. per dollar. 
: Latest price, 873. 

$94,000,000 New York Central and Hudson River Railroad 33 per cent. refunding mortgage bonds 
- of $1,000, &c., issued in 1897, and since, almost entirely in exchange for bonds of 
pre-existing loans. Amount authorised, $100,000,000, Interest is payable January 1 
and July 1, and the principal is to be repaid July 1, 1997, all payments being made 
in New York in gold coin, free of all taxes present or future. This issue is now a 
first mortgage on 805 miles of road. The bonds are to bearer, but may be registered 

in New York without fee; bonds so registered must remain so. Latest price, 854. 
$25,005,000 New York Central and Hudson River Railroad 34 per cent. collateral trust bonds of 
$1,000, &c., balance outstanding of $90,578,000. These.bonds-were placed in 1898 in 
exchange for shares of the Lake Shore and Michigan Southern Railroad Compary, 
have interest payable February 1 and August 1, and the bonds fall due February 1, 
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1998, all payments being made in New York in gold. The bonds are to bearer, but 
may be registered free of charge. Latest price, 813. 

Holders of $70,000,000 of bonds were given the right to exchange their securities for 
an equivalent amount of the 4 per cent. consolidation mortgage, series A, and bonds for 
$65, 573,000 have sofar been exchanged, reducing the amount outstanding to $25,005,000. 


New York Central and Hudson River Railroad 34 per cent. collateral trust bonds of 
$1,000, &c., issued in 1898 in exchange for shares of the Michigan Central Railway 
Company. Interest is payable February 1 and August 1, and the bonds fall due 
February 1, 1998, all payments being made in New York in gold. The shares for 
which the bonds were issued are deposited in trust as collateral. Provision was made 
in the consolidation mortgage of 1915 for the conversion into such mortgage of these 
34 per cent. collateral trust bonds. The bonds are to bearer, but may be registered free 
of charge. Latest price, 813. 

New York Central and Hudson River Railroad 4 per cent. debentures of $1,000, &c., 
placed in 1904, 1908 and 1909. Interest is payable May 1 and November 1, and the 
bonds fall due May 1, 1934, all payments being made in New York in gold, 
Provision was made in the consolidation mortgage of 1915 for the conversion into 
such mortgage of these 4 per cent. debentures. The bonds are to bearer or registered, 
and are interchangeable, a fee of $1 being charged for each bearer bond issued. Latest 
price, 1003. 


$3,000,000 Boston and Albany Railroad equipment trust of 1912 45 per cent. gold notes, out- 


$1,100,000 


$300, 000 


$2,500,000 


$3, 900,000 


$3,987,000 


standing amount of $7,500,000. Some of these notes were offered for sale in 
November, 1912, by Messrs. Higginson and Co.. 80, Lombard Street, E.C.3. on 
behalf of Messrs. Lee, Higginson and Co., of Boston, U.S.; interest is payable 
April 1 and October 1, and the principal is repayable in instalments of $500,000 
per annum, the last on October 1, 1927. The equipment to be purchased from 
the proceeds of the notes is for the use of the Boston and Albany Railroad, which 
is operated by the New York Central Railroad Company under a ninety-nine years’ 
lease, and that company guarantees the payment of the principal and interest in 
gold coin, while the New York, New Haven and Hartford Railroad Company has 
entered into an agreement to pay to the New York Central Company one-half the 
money needed to meet the obligations of this trust, and having done so each of 
these two companies will, at the expiration of the trust, become the owner of half 
of this equipment. The equipment trust agreement provides that the amount of 
notes to be issued shall not exceed 90 per cent. of the actual cost of equipment 
delivered to and held by the trustee as security. The notes are in the denomination 
of $1,000 to bearer, but may be registered as to principal, and fully registered 
certificates will also be issued in denominations of $1,000, $5,000, $10,000 and 
$50,000. Payments are made by the Guaranty Trust Company in New York, 
The notes were offered for sale here on the basis of a yield of 4°58 per cent, 


Carthage and Adirondack Railway 4 per cent. first mortgage gold bonds of $1,000 each, 
issued here in October, 1893, by the then firm of Heinemann and Co,, Gresham 
House, E.C.2, at the price of £198 per bond. The issue was made under guarantee 
endorsed on each bond, from the New York Central and Hudson River Railroad 
Company, while it is specially secured by a first mortgage on 46 miles of road, 
including equipment and appurtenances. Interest is payable June 1 and December 
1, and the principal is to be repaid at par December 1, 1981, all payments being made 
in New York in gold coin, free from all United States taxes. The bonds are to bearer, 
but may be registered free of charge in New York, and bonds once registered must 
remain so. Latest price, 914. 

Gouverneur and Oswegatchie Railroad 5 per cent. first mortgage gold bonds of $1,000 
each, with interest payable June 1 and December 1, and the principal falling due 
June 1, 1942, all payments being made in New York in gold. When issued the bonds ~ 
were guaranteed by the New York Central and Hudson River Railroad Company; 
which in 1913 absorbed the Gouverneur and Oswegatchie Company, and the bonds ~ 
are specially secured by a first mortgage on 13 miles of road, including equipment and 
appurtenances. The bonds are all to bearer. Latest price in New York, 843. 


Mohawk and Malone Railway 4 per cent. first mortgage gold bonds of $1,000 each, 
issued in May, 1893, by Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, 
E.C0.2, at the price «f £207 per bond, under guarantee from the New York Central and 
Hudson River Railroad Company, endorsed on each bond, but in 1913 the Mohawk 
Company was absorbed into the New York Central and Hudson River Railroad 
Company ; the bonds are specially secured by a first mortgage on 182 miles of road, 
including equipment. Interest is payable March 1 and September 1, and the principal 
is repayable September 1, 1991, all payments being made in New York in gold, free 
from United States taxes. The bonds may be registered in New York as to principal only 
without fee, and registered bonds may be exchanged back to bearer. Latest price, 93%. 


Mohawk and Malone Railway 34 per cent. consolidated mortgage bonds of $1,000, or 
multiples thereof. Interest is payable March 1 and September 1, and the principal is 
repayable March 1, 2002, all payments being made in gold coin in New York, free from 
United States taxes. The bonds were guaranteed by endorsement on each bond by 
the New York Central and Hudson River Railroad Company, which, in 1913, absorbed 
the Mohawk Company; the bonds are specially secured by a second mortgage on 182 
miles of road, including equipment. The bonds may be registered in New York as to 
principal and interest, without fee, and bonds so registered must remain so. 


New York and Putnam Railroad 4 per cent. first consolidated mortgage guaranteed gold 
bonds of $1,000 each, of which $3,500,000 was issued in April, 1894, by the then firm 
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of Heinemann and Co., Gresham House, E.C.2, at the price of £210 per bond. Interest 

is payable April 1 and October 1, and the principal is to be repaid at par October 1, ’ 
1993. All payments are made in New York in United States gold coin, free from 

all United States taxes, and the bonds were issued under guarantee, by endorsement on 

each bond, from the New York Central and Hudson River Railroad Company, which 

in 1918 absorbed the New York and Putnam Company ; they are specially secured by 

mortgage on 57 miles of road. The bonds may be registered in New York as to 

principal only, or as to both principal and interest, without fee, but bonds once 

registered must remain so. Latest price, 924. 


$50,000,000 Lake Shore and Michigan Southern Railway 33 per cent. first mortgage bonds of $1,000, 
created in 1897, and issued in that year and subsequently. Of the total, as above, 
$4,000,000 was placed in July, 1897, in London and New York—in London by Messrs. 
Speyer Brothers, 7, Lothbury, E.C.2.—for cash at the price, in London, of £218 per 
bond. The bonds are specially secured by a first mortgage on 826 miles of road, | 
e bridges, buildings, future acquisitions, &c. Interest is payable June 1 and December 
1, free of United States taxes, and the bonds mature in 1997, all payments being made 
in United States gold coin in New York; the bonds are to bearer, but may be 
registered as to principal only, and be again made payable to bearer, or bonds may be 
registered both as to principal and interest, and when once so registered must remain 
so, no fee being charged for any such operation. Latest price, 874. 
$50,000,000 Lake Shore and Michigan Southern Railway 4 per cent. gold bonds of $1,000 or $5,000 
each, issued in 1903 and since, the bonds being secured by mortgage on 999 miles 
of road. Interest is payable March 1 and September 1, and the bonds fall due 
September 1, 1928, all payments being made in gold in New York, free of United 
States taxes ; the bonds are to bearer, but may be registered as to principal only at the 
office in New York, and be again made payable to bearer, or bonds may be registered 
both as to principal and interest. Latest price, 1053. 
$50,000,000 Lake Shore and Michigan Southern Railway 4 per cent. gold bonds of $1,000 each, of 
which $35,000,000 was issued in 1906, $9,280,000 in January, 1910, and $5,720,000 
during 1911, the bonds being secured by mortgage on 999 miles of road. Interest 
is payable May 1 and November 1, and the principal falls due May 1, 1931, all 
payments being made in gold in New York, free of United States taxes ; the bonds are 
to bearer, but may be registered in New York as to principal only at the office in New 
York, and be again made payable to bearer, or bonds may be registered both as to 
principal and interest, a fee of $1 per bond being charged on exchanging from 
registered to bearer. Latest price, 1045. 
$15,150,000 Chicago, Indiana and Southern Railroad 4 per cent. gold mortgage bonds of $1,000 
each, issued in April, 1906, by Messrs. J. P. Morgan and Co., of New York, and 
Messrs. Drexel and Co., of Philadelphia, at 91 per cent. and accruing interest, while 
Messrs. J. S. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad 
Street, E.C.2, undertook to forward to the United States any applications received in 
this country. Interest is payable January 1 and July 1, and the principal is repayable 
January 1, 1956, all payments being made in New York in United States gold coin, 
free of United States taxes. Both principal and interest were guaranteed by the 
Lake Shore and Michigan Southern Railway Company by endorsement on each bond, 
but, as the Lake Shore Company has been merged into the New York Central Railroad 
Company, and the Chicago, Indiana and Southern Railroad has itself also been taken 
over by the New York Central, the last-mentioned has assumed the liability in respect 
of this issue. The bonds area first mortgage, subject to $4,850,000 of a sectional 
mortgage, on 337 miles of road. The bonds are to bearer, but may be registered as to 
rincipal only, or may be exchanged for fully registered bonds in denominations of 
1,000, $5,000 and $10,000 each, at the company’s office, without fee, and registered 
bonds may be exchanged back again for coupon bonds on payment of a fee of $1 per 
: bond. 
$100,000,000 New York Central Railroad convertible 6 per cent. twenty-year bonds of $1,000, 
created in 1915, and offered to the shareholders at par. The total authorised is 
$100,000,000, and the bonds were issued to retire an equal amount of the company’s 
obligations maturing during 1915. The bonds have nc’special security, have interest 
payable May 1 and November 1, are to be repaid May 1, 1935, but may be called for 
redemption on any interest date at 110 and interest upon ninety days’ notice. 
Holders may convert the boads into shares at the rate of $100 of shares for $105 of 
bonds at any time up to May 1, 1925, and if the bonds are called for redemption they 
may be converted into shares up to thirty days prior to the date of redemption. 
All payments are made in New Yor in gold. The vonds are to bearer, but may be 
registered in New York as to principal only, or as to both principal and interest, and 
such registered bonds may be exchanged back to bearer, a fee of $1 being charged on 
exchanging from registered to bearer. 
$65,576,000 New York Central Railroad 4 per cent. consolidation mortgage bonds of $1,000, &c., 
authorised for $70,000,000 and issued in exchange for bonds of the third, fourth and 
fifth issues mentioned above, and one other loan. The bonds are secured by mort- 
gage on 1,837 miles of road. Interest is payable February 1 and August 1, and the 
bonds mature February 1, 1998. All payments are made in New York in gold. 
$71,494,000 Refunding and improvement mortgage gold bonds, $40,000,000 of which, bearing 44 
per cent. interest (Series A), were issued in April, 1914, and $31,494,000 of which 
bearing 6 per cent. interest (series B). were issued in 1920. Interest is payable April 1 
and October 1, and the principal falls due October 1, 2013, but the company may 
call the bonds for redemption at 110 per cent. on any interest date on three 
months’ notice. The bonds rank on the same properties as, but subject to, the 
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above-mentioned consolidation mortgage. The bonds of series B, issued in 1920, are 
held as security—as to $25,000,000 for an issue of ten-year 7 per cent. collateral trust 
bonds to a like amount issued in September, 1920; and as to $994,000 and $5,500,000 
for loans by the United States government under the Transportation Act. All 
payments are made in gold in New York subject to United States taxes. The bonds 
are to bearer, but may be registered in New York as to principal only, or as to both 
principal and interest, and such registered bonds may be exchanged back to bearer, a 
fee of $1 being charged on exchanging from registered to bearer. Latest price, 96. 


New York, New Haven and Hartford Railroad Company.—Directors: E, J. Pearson (Chairman 
ex officio), E. G. Buckland, W. B. Lashar, H. Elliott, T. De Witt Cuyler, A. T. Hadley, J. H. 
Harding, F. W. Matteson, F. T. Maxwell, E. Milligan, J. T. Pratt, J. L. Richards, J. B. Russell, 
H. Whittemore and B. Campbell. Office: New Haven, Connecticut, U.8.—The length of road owned 
and operated is 1,986 miles. The company has an issued share capital of $157,117,900, and a total 
bonded debt of $377,577,142. In March, 1907, this company made an issue in Europe, at the price of 
98 per cent., of £5,734,750 of 4 per cent. bonds of £19 15s. 6d. each, the bonds having also their value 
in frances and marks expressed on them. Interest is payable April 1 and October 1, and the principal is re- 
payable April 1, 1922 (see below), all payments being made in London (by Baring Brothers and Oo., Limited, 
8, Bishopsgate, E.C.2), Paris, and elsewhere on the continent of Europe, free of United States taxes. 
Under date of December 9, 1920, the company issued its first and refunding mortgage to the Bankers’ 
Trust Company, as trustee. This mortgage secures, with minor exceptions, practically all of the 
outstanding indebtedness of the New Haven Company (including the European issue of 4 per cent. 
bonds) which was not already at that time secured by direct mortgage. Under the mortgage there 
have been issued series A bonds to the total amount of $72,138,000, and series B bonds to the total 
amount of $15,000,000. 

The United States government now holds the following notes of the New Haven Company :— 
$43,026,500, dated November 1, 1920, maturing October 31, 1930, and bearing interest at the rate of 
6 per cent., secured by $50,620,000 of series A bonds; $17,000,000, dated November 1, 1920, maturing 
October 31, 1930, and bearing interest at the rate of 6 per cent., secured by $20,000,000 of series A 
bonds; $8,130,000 of various dates, maturing October 31, 1935, bearing interest at 6 per cent., secured 
by $9,565,000 of series B bonds; $3,000,000, dated September 15, 1921, maturing September 15, 1931, 
bearing interest at the rate of 6 per cent., secured by $4,775,000 of series B bonds; and $5,000,000, 
dated October 15, 1921, maturing October 15, 1931, bearing interest at the rate of 6 per cent., secured 
by miscellaneous collateral owned by the New Haven Company. The company is to receive an 
additional loan from the United States in the amount of $1,400,000 (of which $400,000 has been 
received), which will.be secured by $660,000 of series B bonds, $800,000 of class A, and $600,000 of 
class B equipment trust- notes of series EX. 

In February, 1922, it was announced that the company had applied to the U.S. Government for a 
loan of $31,324,000, of which $26,258,000 is for the purpose of repaying the sterling bonds above, due 
April 1, 1922. : 

The accounts are now made up annually to December 31. From 1895 to March 31, 1913, inclusive, 
quarterly dividends of 8 per cent. per annum were paid ; while in June, 1913, the rate was reduced 
to 6, and this rate was paid in September, 1913, but there has been no distribution since. In respect 
of the year 1920, after meeting interest charges there was a deficit of $4,621,506, and after providing 
for loss on sale of Rhode Island Trolley Properties, $28,935,656, and sundry debits, a credit to profit 
ae of Peete brought down was converted into a debit balance of $31,824,595, which was 
carried forward. 


New York, Ontario and Western Railway Company.—Directors: J. B. Kerr (President), E. G. 
Buckland, T. De W. Cuyler, H. Elliott, J. H. Harding, L. F. Loree, F. L. Lovelace, H. K. McHarg, 
F, T. Maxwell, E. Milligan, E. J. Pearson, J. T. Pratt and A. H. Robertson. Secretary and 
Treasurer: R. D. Rickard. Office: Grand Central Terminal, New York.—This company was re- — 
organised in 1880. The line owned is 320 miles in length, 193 miles are leased, and the company has 
trackage rights over 56 miles; the company also owns the capital of two subsidiaries working coal 
properties. , 

The accounts are now made up annually to December 31, and submitted in April. The first 
dividend paid was 3 per cent., in January, 1905, out of the surplus accumulated to June 30, 1904; in 
July, 1905, 14 per cent. was paid; in each of the six years to 1910-11, 2 per cent. each year; in 
1911-12, nil; and in August, 1913, 2 per cent. There was then no dividend until July, 1916, when 
1 per cent. was paid; 2 per cent. was paid in January, 1918 (out of revenue from the coal properties) ; 
1 per cent. in August, 1919; and 1 per cent. in April, 1920; and at December 31, 1920, there was a 
total at credit to profit and loss of $7,778,301, including $7,650,169 brought down. In October, 1921, 
2 per cent was paid on the common stock. For the eleven months to November 30, 1921, the net 
profits (after meeting fixed charges) were $587,753, as compared with $859,966 in the corresponding 
period of 1920. The company is controlled by the New York, New Haven and Hartford Railroad 
Company through its holding of slightly over half the common shares. The capital issues are as 
under, and the first two are quoted in the official list :— : 


$58,117,983 Shares of $100. This amount includes $4,000 of preferred shares, the rest being common. 
Latest price, 24. 
$20,000,000 Refunding mortgage 4 per cent. bonds of $1,000, &. This mortgage was created in 1892 
for $20,000,000, mainly to replace pre-existing 6 per cent. bonds (retired in 1892) and 
5 per cent. bonds (retired in 1899). Interest is payable March 1 and September 1, and 
the principal of the bonds falls due June 1, 1992, all payments being made in gold in 
New York. The mortgage covers the entire property of the company. The bonds are 
to bearer, but may be registered as to principal only, or coupon bonds may be ex- 
changed for bonds of $5,000, registered as to principal and interest, these operations 
being effected in New York free of charge; registered bonds are not re-exchangeable 
for bearer bonds, Latest price, 773. ; 
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$8,650,000 General mortgage 4 per cent. bonds of $1,000. This mortgage was created in 1904 for 
- $12,000,000, to provide funds for capital requirements, Interest is payable June 1 and 
December 1, and the principal of the bonds falls due June 1, 1955, all payments being 
made in gold in New York. The bonds are to bearer, but may be registered as 
principal only at the office of the company, and registered bonds may be exchanged 
back into bearer bonds. 
$495,000 Four-and-a-half per cent. Equipment trust notes, series C and D. 


Newburgh and North Fife Railway Company (Sce also North Eastern Railway Company, 
Railways Act, 1921).— Directors: J. Falconer (Chairman), J. T. Cathcart, C. ©. Macrae and 
W. Sinclair. Secretary: T. Dempster. Office: 29, South Methven Street, Perth.—The company 
was incorporated August 6, 1897. The line is 13 miles in length, was opened in January, 
1909, and is to be worked and maintained in perpetuity by the North British Railway Company 
for 50 per cent. of the gross receipts, with certain special allowances towards providing a 
dividend of 4 per cent. on the Newburgh company’s paid-up share capital, such special allowances 
to be repaid out of future surplus revenues. The authorised capital, including loans, is £240,000, 
and the whole amount has been issued and called up, £120,000 being in ordinary shares of 
£10, £60,000 in non-cumulative 5 per cent. preference shares of £10, and £60,000 in 4 per cent. 
debenture stock, with interest payable May 15 and November 11. At December 31, 1920, there was a 
debit to capital account of £6,336, against which loans had been obtained. 

The accounts are now made up annually to December 31, and submitted in April. No dividend 
has yet been paid on either class of shares. Credit balance at December 31, 1920, after meeting 
interest charges, £2,558, including £1,835 brought down. F 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 up to 100, 
and one vote for every 10 beyond. Director’s qualification, 30 ordinary shares. Transfer form, common ; 
fee for registration of transfer or probate, 2s. 6d. Telegraphic address, Dempster, solicitor, Perth. 
Telephone number, 163, Perth. 


Nitrate Railways Company, Limited.—Directors: Sir R. Harvey, M.I.C.E. (Chairman), A. W. 
Bolden, J. Cameron-Head, Lt.-Col. A. C. Macdonald, D.S8.O., G. Theunis, C.M.G., A. de Wandre and 
Capt. Sir D. Wilson-Barker, R.D., R.N.R. Secretary: G. L. H. Axworthy. Office: 110, Cannon 
Street, E.C.4.—The company was registered August 24, 1882, and owns railways serving the greater 
part of the nitrate works of the province of Tarapaca, Chile. These lines were constructed under 
concessions from the Peruvian government (the territory served having since passed into Chilean 
control); the concessions expire in 1936, 1957 and 1974, when the lines revert to the government, but 
the concession in regard to one of the sections has been declared forfeit by the Chilean government. 
The concessions carried exclusive rights for certain periods, which, however, have expired. There are 
no options of government purchase prior to the expiration of the concessions, and no monetary 
guarantee was given. In May, 1890, a concession (without monetary guarantee) was granted for the 
construction of an extension to the Lagunas nitrate beds, and this line was opened in January, 1893 ; 
the government has in this case reserved the option of purchasing the line at any time. Miles 
constructed to December 31, 1920, 391. 

There were originally £2,000,000 5 per cent. first mortgage bonds of £100, £500 and £1,000 each, 
but these have now all been paid off. The capital is as under :— 


$1,656,000 Ordinary shares of £10, fully paid. By an act of parliament obtained in 1891, the option 
is given to shareholders to require the company to issue to them at any time new 
““preferred converted ordinary shares”? and ‘‘ deferred converted ordinary shares ”’ 
against the existing ordinary shares, at the rate of one preferred share of £10 and 
one deferred share of £10, for each ordinary share of £10. The dividend is declared 
on the original capital as if undivided, and, on the amount accruing to the divided 
portion, the preferred shares rank first for 7 per cent. dividends in each year, the balance 
going to the deferred. By act of parliament obtained in 1901, however, shareholders 
have now the option of reconverting preferred and deferred converted ordinary shares, 
presented in equal amounts, into ordinary unconverted shares. On December 31, 1920, 
the capital stood at £1,484,220 ordinary (including £1,340,750 in bearer shares), 
£171,780 preferred converted ordinary, and £171,780 deferred converted ordinary. 


The accounts are made up annually to December 31, and submitted about May. For 1910 the 
dividend was 74 per cent., giving the preferred 7 and the deferred 4; for 1911, 7, giving the preferred 
7 and the deferred nothing; and for 1912 and 1913, 74 each year, giving the preferred 7 and the 
deferred 4. Late in 1914 it was agreed that the sinking fund on the 5 per cent. first mortgage bonds 
should be suspended during the period of the European War, or until January 1, 1918, whichever was the 
earlier, the trustees for the bondholders stipulating that no dividend should be paid on the share 
capital until the amortisation on the bonds was resumed ; these bonds were, however, finally paid off 
in July, 1917. An interim dividend of 24 per cent. was paid in November, 1914, on the undivided 
ordinary and preferred shares on account of 1914, and on the closing of the accounts for that year 
there was, in accordance with the above-mentioned agreement, no further distribution, a credit 
balance of £59,921, including £48,759 brought down, being carried forward. For 1915 the undivided 
ordinary and preferred shares received 5 per cent. ; for 1916 and 1917 the undivided ordinary and 
preferred 7 ; for 1918 the undivided ordinary and preferred 5; for 1919 there was no distribution ; and 
for 1920 the undivided ordinary and preferred: received 7. Reserve fund, £200,000 ; carried forward, 
£100,430, including £58,311 brought down. On account of 1921 no interim dividend was paid on the 
ordinary. The gross earnings in 1921 were £485,619, as against £999,240 in 1920. y 

Voting power, one vote for each ordinary share; preferred converted ordinary shares have a right 
of voting equal to one-third of a similar number of ordinary shares, and deferred shares carry two- 
thirds of the voting rights attaching to an equivalent number. of ordinary shares, Director’s qualifi- 
cation, £500 of ordinary shares, or £500 of preferred and £500 of deferred. Transfer form, common ; 
fee, 2g. 6d. per deed. Registered ordinary shares, which have not been converted into preferred and 
deferred, can be made to bearer in certificates of 1, 5 or 10 shares, on payment of the stamp duty and 6d. 
per certificate of a single share and 1s. per certificate of 5 or 10 shares ; for reconversion to registered no 
charge is made. Preferred and deferred converted ordinary shares may be re-converted into or 
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registered as ordinary shares, the fee being 5s. per application. Telegraphic address, Appendix, Cannon, 
London. Telephone number, 493 Bank. The company is quoted in the official list. Latest prices— 
ordinary shares, 4; preferred converted, 4; deferred converted, #. 


Norfolk and Suffolk Joint Railways Committee,—The capital is provided by the Great Eastern, 
Great Northern, and Midland Railway Companies. 


Norfolk and Western Railway Company.—Directors: N. D. Maher (President), E. H. Alden, 
W. W. Atterbury, D. W. Flickwir, C. Frick, J. P. Green, M. C. Kennedy, A. C. Needles, 8. Rea, 
F. S. Royster and J. Wood. Offices: Roanoke, Virginia; and Philadelphia.—In 1881 the Norfolk and 
Western Railroad Company succeeded to the properties of the Atlantic, Mississippi and Ohio Railroad 
Company, sold under foreclosure. In February, 1895, receivers were appointed, and reorganisation 
was subsequently taken in hand, the present company entering into possession of the undertaking on 
October 1, 1896. The railway owned is 2,183 miles in length. 

The accounts are now made up annually to December 31, and submitted at Roanoke in April, 
and dividends on both common and preferred shares are now paid quarterly—in March, June, Sep- 
tember and December, as regards the common shares, and February, May, August and November as 
regards the preferred. For the year to June, 1912, the common shares got 5? percent. ; for 1912-13, 
1913-14 and 1914-15, 6 each time; for 1915-16, 74; for the half-year to December 31, 1916, 34; for 
the year 1917, 8 ; and for 1918, 1919 and 1920, 7. For the year 1920, there was a surplus, after deducting 
the dividends paid, of $3,061,680, increasing a credit to profit and loss to $34,989,688. On account 
of 1921 quarterly dividends of 1? per cent. on the common shares were paid each time in March, June, 
September and December, and for March, 1922, a similar dividend was announced. In the eleven 
months to November, 1921, the railway net operating revenues were $14,164,078, as against 
$2,599,404, in the same period of 1920. 

The capital issues known here are as under, while at December 31, 1921, there were in 
addition bonds for $7,600,000 ($2,000,000 6 per cents., repayable April 1, 1932, $5,000,000 4 per cents., 
repayable November 1, 1989; and $600,000 5 per cents., repayable January 1, 1922), 44 per cent. equip- 
ment trust certificates for $3,000,000, repayable in half-yearly instalments of $500,000 on February 1 
and August 1 to August 1, 1924, 6 per cent. equipment trust certificates for $6,426,000, repayable in 
annual instalments of $459,000 on January 15, 1921, to January 15, 1935, and $2,500,000 6 per cent. 
four-year secured gold notes of $1,000 each with interest payable May 1 and November 1, and repay- 
able May 1, 1924, subject to redemption on May 1, 1922, at 101, on November 1, 1922, at 100? on May 
1, 1923, at 1005, and on November 1, 1923, at 1003. The bonds known here may be registered in New 
York as to principal only, interest in all cases being payable by coupon, and registered bonds may be 
again transferred into bearer bonds, while first consolidated mortgage bonds, divisional first lien and 
general mortgage bonds, and the 4 per cent. convertible bonds (both classes), the 44 per cent. con- 
vertible bonds, and the 6 per cent. convertible bonds may be converted into registered bonds, with 
interest payable by cheque remitted to the holder, such first consolidated mortgage bonds not being 
re-exchangeable, although fully registered divisional first lien and general mortgage bonds and the 
convertible bonds may be reconverted into bearer bonds ; these operations are all free of charge, except 
that a charge of $1 per bond is made for reconversion of fully registered bonds into bearer bonds, 
All the issues mentioned below, with the exception of the 4 per cent. convertible bonds for $13,300,000, 
and 6 per cent. convertible bonds are quoted in the official list :— 


$121,522,100 Common shares of $100, part of $250,000,000 authorised (increased from $150,000,000 by 
stockholders’ authorisation of April, 1919, in order to provide for the conversion of 
the 6 per cent. convertible bends issued in 1919). Latest price, 115. ° 

$23,000,000 Four per cent. non-cumulative adjustment preferred shares of $100, the total authorised. 
Latest price, 824. 

$7,241,000 General mortgage 6 per cent. bonds of $1,000 each, some of which were placed here in 
April, 1881, at £215 15s. per bond. Interest is payable in New York in United States 
gold coin, free of all taxes, on May 1 and November 1, and the principal is repayable on 
May 1, 1931. The total mortgage is for $11,000,000, but under the provisions of the 
first consolidated mortgage no bonds of the general mortgage in excess of $7,283,000 
can be issued; the general mortgage ranks first on the main line. Latest price, 122%. 

$5,000,000 Improvement and extension 6 per cent. bonds of $1,000 each. Interest is payable 
February 1 and August 1 in gold, free of all taxes, in New York, and the bonds are to 
be repaid February 1, 1934. These bonds rank on the main line, after the general — 
mortgage, and are also a second lien on certain extensions, &c. Latest price, 1214. 

$40,400,500 First consolidated mortgage 4 per cent. gold bonds of $100, $500 and $1,000 each. Interest 
is payable April 1 and October 1, and the principal is to be repaid October 1, 1996. 
All payments are made, free of all taxes, in New York. The bonds form part of a 
total authorised of $62,500,000, of which $22,098,889 is reserved against the above- 
mentioned and certain other mortgages. The bonds are secured by a first mortgage on 
890 miles of line, and, subject to prior liens, on the remainder of the road ; the bonds 
have also a first lien on certain terminals, on machine works, &c. Latest price, 1004. 

$23,000,000 Divisional first lien and general mortgage 4 per cent. bonds of $1,000 each, authorised in 
1904 to the amount of $35,000,000. The bonds are a first lien on extensions and branches 
not covered by the first consolidated mortgage, aggregating 227 miles, and upon such 
other extensions and branches as may be acquired from the proceeds, together with a 
lien on other properties, subject to existing mortgages. Interest is payable January 1 
and July 1, and the principal is to be repaid July 1, 1944, but the bonds may be 
redeemed at 5 per cent. premium on any January 1 or July 1 after January 1, 
1929. oh payments are made free of all taxes, in New York in gold coin. Latest 
price, 954. 

$25,569,000 Four per cent. convertible gold bonds of $1,000, &c. Of this amount $14,576,000 was 
issued in 1907 at par, and $10,993,000 in 1910 at par, both issues having been offered 
in the first place to holders of the common and preferred shares. Interest is payable 
June 1 and December 1, and the principal is to be repaid June 1, 1932, with the option 
to the company to call the bonds for repayment at any interest date (now), at 100 
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per cent, and accrued interest, while, prior to June 1, 1917, holders had the option to 
convert into common shares at par, and this option has been exercised to the extent 
of $25,284,000, leaving $285,000 of the bonds outstanding. All payments are made 
in New York in United States gold coin, free of taxes. Latest price in New York, 76. 

$13,300,000 Four per cent. convertible gold bonds of $1,000, &c., issued in 1912 at par, having been - 
offered in the first place to holders of the common and preferred shares. Interest is 
payable March 1 and September 1, and the principal is to be repaid September 1, 1932, 
with the option to the company to call the bonds for repayment at any interest date 
after September 1, 1922, at 105 per cent. and accrued interest, while, prior to September 
1, 1922, holders may convert into common shares at par, and this option of conversion 
has been exercised to the extent of $12,947,000, leaving $84,000 of the bonds out- 
standing, and $269,000 in the treasury of the company. All payments are made in 
New York in United States gold coin, free of taxes. Latest price in New York, 934. 

$18,353,000 Four-and-a-half per cent. convertible gold bonds of $1,000, &c., issued in 1913 to the 
existing proprietors at 1025 per cent. Interest is payable March 1 and September 1, 
and the principal is to be repaid September 1, 1938, with the option to the company to 
call the bonds for redemption at any interest date after September 1, 1923, at 105 per 
cent., while prior to September 1, 1923, holders may convert into common shares at 
par, and this option of conversion has been exercised to the extent of $16,633,000, 
leaving $507,000 of bonds outstanding, and $1,213,000 in the treasury of the 
company. All payments are made in New York in United States gold coin, free of 
taxes. Latest price, 113%. 

$17,945,000 Six per cent. convertible gold bonds of $1,000, &c., issued in 1919 at par, having .been 
offered in the first place to holders of common and adjustment preferred shares. 
Interest is payable March 1 and September 1, and the principal is to be repaid 
September 1, 1929. The holders of the bonds may convert at any time during their 
life into common shares at par, and this option of conversion has been exercised to the 
extent of $658,100, leaving $17,286,900 of bonds outstanding. All payments are made 
in New York in United States gold coin, free of all taxes except United States federal 
income tax. Latest price in New York, 1054. 


North and South Western Junction Railway Company (Sce also London and North Western 
Railway Company, Railways Act, 1921).—Directors: P. D. Tuckett (Chairman), S. M. Fox and 
B. Jackson. Secretary: J. Hyde. Office: Huston Station, N.W.1.—The company was incorporated 
in 1851, and in 1871 the undertaking (5 miles in length) was leased in perpetuity to the London 
and North Western, Midland, and North London companies. The terms were, the joint and 
several guarantee by the lessees of a dividend of 7 per cent. per annum on the capital of £128,600 
ordinary consolidated stock. This payment is regularly made, but from the accumulated interest 
on certain funds invested the company is usually able to make the dividend for one-half of 
the year up to 74 per cent. per annum, and this was done for the first halves of 1893, 1894, 1895 and 
1896, the second halves of 1897, 1898, 1899 and 1900, the first halves of 1902, 1903, 1904 and 1905, 
the second halves of 1906, 1907, 1908 and 1909, the first halves of 1911, 1912, 1913 and 1914, the 
second halves of 1915, 1916, 1917 and 1918 and the first halves of 1920 and 1921. 

The accounts are now made up annually to December 31, and submitted January. Reports are not 
now published, but this notice has been officially revised. Voting power, one vote for every £10 stock 
up to £100, one vote for every additional £50 up to £1,000, and one for every £100 beyond. 
Director’s qualification, £300 of stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts of £1 and multiples. The stock is quoted in the official list; latest price, 


‘1184. 


North British Railway Company (Sce also North Eastern Railway Company, Railways Act, 
1921).— Directors : W. Whitelaw (Chairman), Duke of Buccleuch, K.T. (Deputy-Chairman), 
H. T. Anstruther, Maj. W. H. Booth, D.S.O., O.B.E., C. Carlow, Earl of Elgin and Kincardine, 
O.M.G., A. B. Gilroy, A. R. Gray, Sir H. Hope, M.P., A. K. M‘Cosh, Sir J. M. S. 
Maxwell, Bart., Lt.-Col. The Hon. A. C. Murray, C.M.G., D.S.0O., M.P.,; R. H. Tennant 
and H. G. Younger. General Manager: J. Calder. Secretary: J. McLaren. Offices: 23, Waterloo 
Place, Edinburgh.—The North British Railway Company is the result of the amalgamation 
of numerous undertakings. The company owns 1,276 miles of line, and, partly with others 
(compiny’s share) another 16 miles, while it also works 86 miles belonging to other companies. 
The authorised capital, including loans, is £71,625,085, of which £19,418,197 represents the nominal 
increase of capital resulting from the conversion and rearrangement of stocks, and the following issues 
have been made; at December 31, 1921, there was a debit to capital of £3,561,741, against which there 
were temporary loans for £1,360,507 :— 
£12,000,886 North British deferred ordinary stock. 

£9,578,401 North British preferred ordinary stock, ranking (only) before the foregoing for maximum 

: dividends of 3 per cent. per annum out of the profits of each separate half-year. 

£7,623,775 Consolidated lien stock, created for the absorption of separate lien stocks. This stock has 
a lien on the general undertaking. Three per cent. per annum is paid January 1 and 
July 1. 

£2,444,129 Consolidated preference stock, No. 1, ranking for 4 per cent., cumulative. 

£3,850,197 Consolidated preference stock, No, 2, ranking for 4 per cent. out of the profits of each 
separate year. 

£563,379 Monkland preference stock (ordinary), ranking for 6 per cent. per annum out of the profits 

of each separate half-year. 
£2,422,485 Edinburgh and Glasgow preference stock, ranking for 44 per cent. per annum out of the © 
profits of each separate half-year. ; 

£387,370 North British preference stock, 1865, ranking for 5 per cent. per annum out of the 

profits of each separate half-year. . 
£160 Northumberland Central preference stock, No. 2, ranking for 1 per cent., ‘‘ but if and 
whenever in any half-year after January 31, 1878, the dividend on North British 
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ordinary stock shall be higher than the dividend paid on the same stock in the » 
corresponding half of the preceding year there shall be an increase in the dividend 
upon the Northumberland Central No. 2 preference stock, which increase shall be at 
the same rate per cent. per annum as the increase on the North British ordinary 
stock,” 

£418,505 Convertible preference stock, 1874, ranking for 5 per cent. per annum out of the profits 
of each separate year. Holders have the right to exchange their holdings at any 
time at the rate of £100 deferred ordinary and £100 preferred ordinary for each £100 
convertible preference. 


£2,290,889 Preference stock, 1875, ranking for 44 per cent. per annum out of the profits of each 
separate year. 
£604,888 Convertible preference stock, 1875, ranking for 44 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock, 
£605,728 Convertible preference stock, 1879, ranking for 5 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock, 
£524,592 Convertible preference stock, 1884, ranking for 4 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock. y 
£218,603 Convertible preference stock, 1888, ranking for 4 per cent, per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock. 
£820,852 Convertible preference stock, 1890, ranking for 4 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock. 
£12,000 Preference stock, 1891, ranking for 43 per cent. per annum out of the profits of each 
separate half-year. 
£1,091,183- Convertible preference stock, 1892, ranking for 4 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
; stock. 
£1,273,724 Convertible preference stock, 1897, ranking for 4 per cent. per annum out of the profits of 
each separate year. Holders have the same option of conversion as for the 1874 stock. 
£261,918 Convertible preference stock, 1901, ranking for 4 per cent. per annum out of the profits of 
each separate year. Holders have the same option of conversion as for the 1874 stock. 
£711,475 Convertible preference stock, 1904, ranking for 4 per cent. per annum out of the profits 
of each separate year. Holders have the same option of conversion as for the 1874 
stock. 
£1,450,000 Preference stock, 1908, ranking for 4 per cent. per annum out of the profits of each separate 
year. This stock carries no conversion rights, and was issued in February, 1908, at 
1014 per cent. ) 
£1,213,033 Loans, at from 43 to 5$ per cent, 
£16,117,326 Debenture stock at 3 per cent. interest, payable May 15 and November 11. 
£751,296 Capitalised value of rent charges, Xc. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend being usually paid in September. Preference dividends are payable early in March and 
September. No interim dividends were, however, declared on the preference or preferred ordinary 
stocks in 1921 (though the consolidated lien dividend was duly met—see below). For 1913 the deferred 
ordinary received 1} per cent. ; for 1914, 1; for 1915 and 1916, 4 each time ; for 1917, #; for 1918, 1; for — 
1919 and 1920 (see below), 14 each year ; and for 1921, dividends were paid only down to and including 
the 1884 preference (see below). General reserve fund, £298,556; fire insurance fund, £100,000 ; 
railway depreciation fund (including renewal and maintenance arrears), £886,558 ; steamboat depre- 
ciation fund (including insurance fund), £54,253 ; other businesses, depreciation fund, £41,565 ; railways 
compensation account (Railways Act, 1921), £792,988; carried forward, £697,728, contingent upon the 
receipt from the government ot the £690,000 referred to below. 

In February, 1921, it was announced that the directors, while recommending the declaration of the 
dividends in respect of the latter half of 1920, and in respect of the whole of 1920 as regards 
the deferred ordinary dividend, recommended further that payment of certain of the dividends 
should be withheld pending a dispute with the government as to the company’s compensation claim for 
December, in respect of which the government have retained a sum of £430,000. In Tuly, 1921, it was © 
stated in a circular to the shareholders that application by the company to the Railway and Canal 
Commission for payment of the sum in dispute had resulted in the unanimous judgment of the 
commissioners in favour of the company. The Ministry of Transport, however, lodged an appeal 
against the decision, on a point of law, with the Court of Session. In the meantime, further deduc- 
tions, amounting to August 15 to £690,000 in respect of the company’s claims from January 1, were 

made by the government. On November 9 judgment was given by the Court of Session susta‘ning 
the appeal of the Ministry. The Court of Session, while pronouncing no judgment on the merits of 
the dispute, but specially reserving the question of the merits for the Railway and Canal Commission, 
recalled the finding of the Railway and Canal Commission. As the control terminated on August 15, 
1921, the company’s claims (including the first £430,000) will, failing agreement thereon, be submitted 
to and settled by the Railway and Canal Commission. In consequence of these disputes, postponed 
dividends in respect of 1920 have not. been paid, and dividends down to the 1884 preference stock only 
were paid for 1921. : : 


Voting power, two votes for £500 deferred ordinary stock, one for every £250 beyond up to £10,000, 
and one for every £500 beyond; one vote for every £50 preference or preferred ordinary up to £500, 
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one for every additional £200 up to £10,000, and one for every £500 beyond. Director’s qualification, 
£3,000 of any class of preference stock, including preferred ordinary, or £5,000 of deferred ordinary 
stock. Transfer form, common ; fee for registration of transfer, death in joint holdings, marriage or 
power-of-attorney and factory and commission, 2s. 6d., probate or confirmation of executors, 5s. 
Several classes of stock may be transferred together on same deed ; fee, 2s. 6d. each stock. Fractions 
of £1 are not accepted in transferring Monkland preference, preference stock (1865), convertible prefer- 
ence stocks, and preference stocks of 1891 and 1908, transfers of which must be in multiples of £1; 
in other stocks fractions of £1 are allowed. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is now made for the protection thus afforded. Tele- 
graphic address, McLaren, British Railway, Edinburgh. Telephone number, 1188, Edinburgh. All 
the capital issues, except the Northumberland Central preference, £12,000 44 per cent. preference 
(1891), and loans, are quoted in the official list. Latest prices—deferred ordinary, 10%; preferred 
ordinary, 28; 43 per cent. preference (1875), 64; 4 per cent. convertible preference of 1892, 55 

3 per cent. debenture stock, 55. 


North Cornwall Railway Company (See also London and South Western Railway Company, 
Railways Act, 1921.—Directors: L. C. Foster (Chairman), H. D. Foster, Earl of Halsbury, 
Sir T. H. Kekewich, Bart., Col. C. R. Prideaux-Brune and Col. Sir R. Williams, Bart., 
M.P. (nominated by the London and South Western Company). Secretary: HE. ©. Price. 
Office: Finsbury Court, Finsbury Pavement, E.C.2.—The company was incorporated in 1882, 
and by Acts of 1884, 1891, 1893 and 1896 the line (485 miles in length) was divided into four 
sections, in respect of each of which separate accounts were kept. In January, 1913, an 
agreement was entered into with the London and South Western Railway, and has received 
the sanction of parliament, for the lease to that company of the undertaking for 999 years as 
from January 1, 1918, at a fixed rent of £25,250 per annum, payable by half-yearly instalments. 
The capital originally consisted of —£75,000 of 4 per cent. preferred ordinary stock, £75,000 of deferred 
stock, and £50,000 of 4 per cent. debenture stock of the Halwill-Launceston section ; £187,000 of 34 per 
cent. stock and £62,000 of 34 per cent. debenture stock of the Launceston-Delabole line ; £108,000 of 
guaranteed 3 per cent. stock, £42,000 of ordinary stock, and £50,000 of 34 per cent. debenture stock of 
the Delabole-Wadebridge line; and £87,500 of 3 per cent. stock of the Padstow line; and there has 
been issued, excepting in the case of the Halwill-Launceston deferred ordinary stock and the 
Wadebridge line ordinary stock, such an amount of leased line stock as will yield the same income as 
before. For the Halwill-Launceston deferred ordinary stock for £75,000 (which received dividends of 
2 per cent. per annum for 1910 and 1911, and 1 for 1912) there has been issued £90,000 of leased line 
stock and £10,000 of certificates (deferred scrip), giving an annual income of £2,700 as from January 1, 
1913, up to December 31, 1922, and thereafter an income of £3,000 perannum ; and for the Wadebridge 
line ordinary stock for £42,000 (on which no dividend has yet been earned), there has been issued 
£14,000 of certificates (deferred scrip), yielding an annual income as from January 1, 1928, of £420, 

On the 34 per cent. debenture stock for £50,000 of the Delabole and Wadebridge section interest 
was in arrear, at December 31, 1912, to the extent of £4,928 4s. 7d., and this is to be liquidated by payment 
by the North Cornwall Railway Company of £250 each half-year for the ten years ending December 31, 
1922, with interest calculated at 3 per cent. per annum on the interim balances, and in order to provide 
payment of the above mentioned £4,923 4s. 7d., £24,000 of the new leased line stock will not rank for 
dividend until after January 1, 1923, while in respect of this £24,000 certificates (known as deferred 
scrip) have been issued, each stating that the holder is entitled to be registered on January 1, 1923, as 
the holder of a like sum of leased line stock bearing interest as from that date. The capital is now 
£825,000 in leased line stock, all of which has been issued. 

The accounts are now made up annually to December 31, and submitted in March. The 
dividend on the leased line stock is being regularly paid on March 1 and September 1; a dividend 
(the first) of 1 per cent. was paid on the deferred scrip for the year 1918; and a similar payment was 
made for 1919 and 1920. Carried forward at December 31, 1920, £1,169. 

Voting power, one vote for each £10 of leased line stock up to £100, one vote for every 
additional £50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £250 
‘of leased line stock. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in sums 
of £1 and multiples. Fee for registration of probate, 5s. Telegraphic address, Excerpt, Phone, London. 
Telephone number, 1474 London Wall. The leased line stock is quoted in the official list to the 
extent of £801,000; latest price, 54. 


_ North Devon and Cornwali Junction Light Railway Company.—Direciors: H. Montague Bates, 
Col. R. A. Moore-Stevens, Lt.-Col. H. F. Stephens (Secretary) and J. Wilson. Office: Tonbridge, 
Kent.—The company was incorporated August 28, 1914, under the Light Railways Acts, and is autho- 
rised to construct twenty miles of railway. The London and South Western Railway Company has 
a draft agreement to work and maintain the line at a percentage of the gross profits, allowing 
rebate to enable debenture holders to be paid out of gross receipts if net receipts are insufficient. 
The authorised capital is £130,000 in shares of £10, none of which had (to December, 1921) been 
issued. Power has been taken to issue 5 per cent. debenture stock for £130,000, of which the Devon 
County Council have agreed to subscribe for £40,000, and other local authoritics for £23,000. 

The construction of the line is under consideration of the Minister of Transport (December, 1921), 
as a scheme of work for the unemployed. Director’s qualification, 25 ordinary shares, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 143, Tonbridge. 


North Eastern of Uruguay Railway Company, Limited.—Directors: W. Higgins (Chair- 
man), H. ©. Allen and Hon. A. P. Henderson. Secretary: G. R. Cable, F.C.LS. Office: 
River Plate House, Finsbury Circus, E.C.2.—This company was registered December 10, 1886, 
and is a reconstruction of an Uruguayan undertaking. The old company constructed 21 miles, 
and the new company has constructed a further 55 miles (88 kilometres), The Uruguayan 
government gave a guarantee, in respect of the 55 miles constructed, of 7 per cent. on £5,000 
per kilometre, for forty years, dating from the opening of each section of 50 kilometres. Under 
the scheme of arrangement of Uruguayan national liabilities formulated in 1891, the guarantee 
for the remaining period of the concession was reduced from 7 to 34 per cent., payable 
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quarterly in gold, the company, however, being allowed to retain the first 14 per cent. of net 
earnings before any rebate on account of guarantee begins to accrue to the government, and under 
a further arrangement come to with the government in April, 1906, when the net earnings (after 
allowing 40 per cent. of the gros8 receipts, plus a constant of $87.38 per kilometre of line for each 
six months as working charges) exceed 5 per cent. of the guaranteed capital, the excess up to 6 per 
cent. and one-third of the net earnings between 6 and 8 per cent. are to be retained by the 
company ; and the remaining two-thirds between 6 and 8 per cent. are to be applied wholly in 
repayment of sums advanced under the guarantee. Further, the government has reserved the right to 
intervene in the tariffs when more than 8 per cent. is earned on the real capital, and the government has 
extended the period of its guarantee until the year 1941. In January, 1909, a further provisional agree- 
ment was entered into with the government, whereby the company was allowed a more liberal basis for 
calculating the working expenses for guarantee purposes, viz., 45 per cent. of the gross earnings, plus 
a constant of $88.50 per kilometre of line tor each six months; such basis commenced to operate from 
the date of the opening (October 1, 1910) of the first section of the Central Uruguay |Hastern Extension 
Railway’s line from Nico Perez to Treinta y Tres, and remained in force for ten years, and was re- 
adjusted thereafter on the basis of the average cost of working the combined Central Uruguay 
system during such ten years, viz., 61.14 per cent. For the service of the national debt and the railway 
guarantees, the government has hypothecated 45 per cent. of the gross receipts of the customs houses 
of the republic, while, should these revenues prove insufficient, the deficiency is to be made up from 
other sources of revenue; on the amount so provided the interest of the national debt forms a first 
charge, the railway guarantees ranking next. The line belongs to the company in perpetuity, 
but the government may purchase it at any time after twenty-five years’ working .at a fair valuation, 
plus 20 per cent. 

The authorised share capital is £800,000 in shares of £10, half ordinary and half non-cumulative 
7 per cent. preference having no priority as regards capital. The ordinary shares were issued as 
fully-paid to the old company, and in payment for Goncessions and extensions, and the whole of 
the preference capital has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September. As from July 1, 1889, 
the company has leased the line (with the benefit of the concessions) for 999 years to the Central 
Uruguay Railway Company of Monte Video, Limited, that company to maintain the North Eastern line, 
and pay an annual rental which is now (since and including 1895-6) and is to be for the remainder of 
the term, £56,000, plus administration expenses, and to provide office accommedation for the company 
and clerical staff. Thus, for the twenty-four years to 1918-19 the ordinary received 7 per cent. per 
annum ; for 1919-20 and 1920-21, however, only 63 per cent. and 6 per cent. respectively was distributed, 
the reduction having been occasioned by the payment of corporation profits tax. The preference 
and ordinary dividends are paid in equal proportions in April and October. 

Voting power, one vote for each ordinary share, and two votes for each preference. Director’s 
qualification, £1,000 of either ordinary or preference shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Durazno, Ave, London. Telephone number, 1101 London Wall. The 
company is quoted in the official list, Latest prices—ordinary, 7; preference, 84. 


North Eastern Railway Company. — Directors: Rt. Hon. Lord Knaresborough (Chairman), 
Rt. Hon. Lord Joicey (Deputy-Chairman), Sir Hugh Bell, Bart., O.B., Lt.-Col. the Hon. J. Dawnay, 
C.M.G., D.S.0., Sir W. C. Gray, Bart., Rt. Hon. Vise. Grey of Fallodon, K.G., The Hon. R. D. 
Kitson, D.8.0., M.C., G. F. Lambert, M.C., A. G. Lupton, J. H. B. Noble, Sir A. F. Pease, Bart., 
O. Sanderson, A. Scholefield, L. E. Smith, C.B.H., H. M. Stobart, C.B.E., D.S.O., E. R. Turton, 
M.P., W. K. Whigham and M.J. Wilson, M.P. General Manager: R. L. Wedgwood, C.B., C.M.G. 
Secretary : Sir R. F. Dunnell, Bart., K.C.B. Office: York.—The company owns 1,714 miles of road, 
and jointly 36 miles more. The authorised capital, including loans, is £92,716,199, of which £6,619,139 
represents nominal additions by the consolidations effected in 1895-6. The various stocks issued are 
now as follow, and at December 31, 1921, there was a debit to capital’of £6,007,028, against which loans 
for £373,400 had been obtained :— 
£32,334,921 North Eastern consols. 

£30,407 Great North of England purchase stock and shares, guaranteed 4 per cent. cumulative 

dividend in perpetuity, but with the option of relinquishing the guarantee, and taking ~ 
the same dividend as North Eastern consols. 
£8,466,903 North Eastern Railway guaranteed stock, ranking for 4 per cent, dividends, non- 
contingent, payable in February and August. 
£16,303,452 North Eastern Railway preference stock, ranking for 4 per cent, dividends out of profits 
of each separate year, payable in February and August, 


£1,000,000 North Eastern Railway redeemable preference stock, issued in June, 1915, at 99 per cent., 
and entitled to 44 per cent. dividends out of the profits of each separate year, payable 
on June 30.and December 31. The stock forms part of an authorised issue of 
£1,500,000, ranks pari passu with the above-mentioned 4 per cent. preference stock, 
and is redeemable at par on June 30, 1925. 
£24,213,575 Debenture stock, bearing 3 per cent. interest, payable January ‘1 and July 1. 

A provisional agreement, which is subject to the approval of the proprietors of both compan es and 
the sanction of the Railways Amalgamation Tribunal, has been entered into in connection with the 
grouping scheme dealt with by the Government in the Kailways Act, 1921 (see below), for amalgamation 
with the Hull and Barnsley Railway Company ; particulars of the proposed terms of the amalgamation 
will be found in the notice of the latter company. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in August. For 19137 per cent. was paid ; for 1914, 
1915, 1916 and 1917, 64 each time; for 1918, 7; and for 1919, 1920 and 1921, 74. In respect of 1921, 
£300,000 was transferred to revenue from compensation receivable under the Railways Ac’, 1921. 
Investment fluctuation reserve, £60,000; insurance fund, £540,877; general reserve, £1,650,000 ; 
suspense account—renewals and contingencies and maintenance in arrear, £7,729,062; compensation 
reserve (Railways Act, 1921), £2,028,385 ; carried forward, £308,821. 
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Voting power, one vote for every £50 of stock (except debenture stock) up to £500, then one 
for every £100 up to £2,000, and one for every £200 beyond. Director’s Laat pace £1,000 of stock 
other than debenture stock. Transfer form, common; fee, 2s. 6d. each deed; stock is transferable in 
amounts of £1 and multiples thereof. Fee for registration of probate, 5s. The company has adopted 
the provisions of the Forged Transfers Acts of 1891 and 1892, but makes no charge for the protection 
thus afforded. Telegraphic address, Secretary, Railway, York. Telephone number, 368, York. The 
company is quoted in the official list. Latest prices—ordinary, 824; 4 per cent. preference, 69; 
debenture stock, 56. 7 ; 7 


NorTH EASTERN RAILWAY CoMPaANY, RaiLways Act, 1921, 


Under the terms of the Railways Act of August 19, 1921, which provides, inter alia, for the 
re-organisation and grouping, by process of amalgamation and absorption, of the railways of Great 
Britain, the North Eastern, Eastern and East Scottish Group is to consist of the following constituent 
companies (which will be amalgamated) and subsidiary companies (which wil} be absorbed) :— 


Constituent Companies :—The North Eastern, the Great Central, the Great Eastern, the Great 
Northern, the Hull and Barnsley, the North British and the Great North of Scotland Railway 
Companies. 


Subsidiary Companies :—The Colne Valley and Halstead, the East and West Yorkshire Union, 
the East Lincolnshire, the Edinburgh and Bathgate, the Forcett, the Forth and Clyde Junction, the 


. Gifford and Garvald, the Great North of England, Clarence and Hartlepool Junction, the Horncastle, 


the Kilsyth and Bonnybridge, the London and Blackwall, the Mansfield, the Newburgh and North 
Fife, the Nottingham Suburban, the Seaforth and Sefton Junction, the Sheffield District, the South 
Yorkshire Junction, and the Stamford and Essendine Railway Companies; the Brackenhill, the 
Lauder, the Mid-Suffolk, and the North Lindsey Light Railway Companies; the Humber Commercial 
Railway and Dock Company ; the Nottingham and Grantham Railway and Canal Company ; and the 
Nottingham Joint Station and the West Riding Railway Committees. 

The grouping schemes, which provide for the division of the railways of Great Britain into four 
groups to be known as the Southern Group, the Western Group, the North Western, Midland and 
West Scottish Group, and the North Eastern, Eastern and East Scottish Group, are to come into 
operation on July 1, 1923—or ‘such earlier or later date” as the Railways Amalgamation Tribunal 
(constituted for the purpose of determining the terms of amalgamation cr absorption between the 
various companies) may, after consultation with the Minister of Transport, dec‘de. 

Preliminary inter-company negotiations are permissible under the Act, and in all cases schemes 
resulting from such negotiations will be Subject to the confirmation of the Minister of Transport and the 
Amalgamation Tribunal. In case of failure to agree terms in any case, the Act provides that the 
Amalgamation Tribunal shall prepare and settle the scheme of amalgamation or absorption as the 
case may be. “ 

An amalgamation or absorption scheme is to provide for the incorporation of the amalgamated 
company under an appropriate title, the transfer of property, and the winding-up of constituent and 
subsidiary companies, including the allocation of securities of the amalgamated company to holders 
of securities of constituent companies, or of securities of the amalgamated company and (or) other 
consideration to holders of securities of subsidiary companies, together with the necessary provisions 
with regard to the loan and share capital of the amalgamated company. 

The first commissioners of the Railways Amalgamation Tribunal, appointed under the Act, are :— 
Sir H. Babington Smith, G.B.E. (President), Sir W. Plender, G.B.E., and G. J. Talbot, K.C. : 


North Lindsey Light Railways Company (See also North Eastern Railway Company, Railways 
Act, 1921).—Durectors: Sir B. G. D. Shetfield, Bart. (Chairman), The Hon. #. 8. Butler- 
Henderson, Maj, G. Dove, Rt. Hon. Lord Faringdon, W. B. Gair, S. W. Meyer and RB. N. 8. 
Nélthorpe, the Great Central Railway Company appointing three members to the board. 
Secretary: J. A. Campbell. Ofice: Marylebone Station, N.W.1.—The company was incorporated 
in 1900. The authorised capital, including loans, is £353,333, of which £73,000 has been issued in 
ordinary shares of £10, £5,160 in 4 per cent, preference shares of £10, £79,840 (£68,662 paid) in 5 per 
cent. preference shares of £10, £800 in 43 per cent. debenture stock, and £50,572 in 7 per cent. deben- 
ture stock, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. The railway 
is now open from Frodingham to Winteringham Haven and Whitton, a distance of about 11 miles ; 
it is to be worked in perpetuity by the Great Central Railway Company for 60 per cent. of the gross 
receipts, and a proportion of the surplus profits above a certain amount. For 1912 34 per cent. was 
paid on the ordinary ; for 1913, 3; for 1914, 23; for 1915, 22; for 1916, 34; for 1917 and 1918, 23; 
for 1919, 25; and for 1920, 24. Carried forward, £34. 

Director’s qualification, 25 shares of any class. Transfer fee, 2s. 6d.; debenture stock is transfer- 
able in sums of £1 and multiples. Fee for registration of probate, 2s. 6d. Telegraphic address, Eros, 
Rail, London. Telephone number, 6800 Paddington. 


North London Railway Company (See also London and North Western Railway Company, 
Railways Act, 1921).— Directors: Hon. A. H. Holland-Hibbert (Chairman), M. bevan, W. H. 
Dorrington, Capt. A. 8S. Herbert, J. B. Ismay, His Honour Judge T. M. Snagge and Sir R. Turnbull, 
M.V.O. General Manager: A.Watson, C.B.E. Office: Huston Station, N. W.1.—The company was 
incorporated in 1846, and owns 144 miles of line; as from February 1, 1909, the line is being operated 


under a working agreement, by the London and North Western Railway Company for a period of 


twenty-one years, subject to determination after the first year by six months’ notice from this com- 
pany. ‘The authorised capital, including loans, is £4,335,766. The several issues are as follow, and 
at December 31, 1921, there was a debit to capital of £82,102 :— 


£2,034,400 Consolidated stock. 


£700,000 Preferential consolidated stock, 1866, ranking for a minimum dividend of 43 per cent., 
with an equal share in profits up to 5 per cent. with the ordinary after the iatter has 
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received 53 per cent. in each year. The extra 4 per cent. (making the total dividend 
for the year 5 per cent.) is payable on the closing of the accounts to December 31. 
£250,000 Second preference consolidated stock, 1875, 44 per cent., payable in February and 
August. 
£987,466 Debenture stock, of which £980,966 bears 44 per cent. interest, and the remainder 4. 
The interest dates are January 10 and July 10. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2} per cent.) being paid in August. For the year 1913 42 per cent. was paid; for 
1914, 1915, 1916 and 1917, 3% each time; for 1918, 4%; for 1919 and 1920, 55 each year; and 
for 1921, 6, the 1866 preferential consolidated stock received an extra $ per cent. (£12,000 was trans- 
ferred to revenue from compensation (Railways Act, 1921) account). Keserve fund, £165,000; com- 
pensation under Railways Act. 1921, £67,147; railway depreciation funds, including provision for 
arrears of maintenance, £355,170; carried forward, £14,706. 

Voting power, one vote for every £50 of ordinary consclidated stock up to £500, one for every 
additional £250 up to £5,000, and one for every £500 beyond. Director's qualification, £1,000 of 
ordinary consolidated stock. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable in 
amounts of £1 and multiples thereof. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Bishop, Euston, London. Telephone number, 2900 Museum, The company is quoted in the official 
list. Latest prices—ordinary, 674; 1866 preference, 80; debenture stock, 803. 


North Pennsylvania Railroad Company.—Ofice: Philadelphia.—This company’s share capital, 
$5,522,650 in shares of $50, isknownhere. The funded debt is $6,408,000. The line (88 miles in length) 
is leased to the Philadelphia and Reading Railway Company for 990 years, that company providing for 
bond charges and 8 per cent. dividends on the shares. Hngagements are regularly kept, the share 
dividends being paid in February, May, August and November in Philadelphia. Theshares are quoted 
in the official list ; latest price, 904. 

North Staffordshire Railway Company (Sec also London and North Western Railway. 
Company, Railways Act, 1921).—Directors: Rt. Hon. Lord Anslow, C.B, (Chairman), F. H. Wedgwood 
(Deputy-Chairman), Maj. F. W. Peacock, C.B., RK. Fane de Salis, Rt. Hon. the Earl of Harrowby, Col. 
A. H. Heath, W. M. Philips, W. D. Phillipps and Lt.-Col. Sir T. A. Salt, Bart., D.8.0. General 
Manager: F. A. L. Barnwell. Secretary: R. E. Pearce. Ojice: Stoke-upon-Trent.—The company 
was incorporated by Acts of 1846 and 1847. The authorised capital, including loans, is £12,047,395, 
this being inclusive of £1,891,562 nominal additions made on the consolidation of certain classes. The 
company owns 206 miles of road, and partly owns 6 miles more. The capital issues are as follow, 
and at December 31, 1921, there was a debit to capital of £91,556 :— 


£3,594,650 Ordinary stock. 
£1,170,000 Guaranteed shares of £20, ranking for 5 per cent., with participation in ordinary dividend 
above this rate up to (in all) £1 6s. 8d. per share. Dividends are paid January 20 and 
July 20. nth 
£3,317,483 Consolidated 3 per cent. preference stock. Dividends are paid about the middle of 
February and August. 
£2,845,990 Three per cent. consolidated debenture stock. Interest is paid January 6 and July 6. 


There are also rent charges of a capitalised value of £16,142. 

The accounts are made up annually to December 31, and submitted in London and Stoke © 
alternately in February, an interim dividend (in 1921 of 14 per cent.) being paid in August. For the 
year 1913 5 per cent. was paid ; for 1914, 43; for 1915, 1916 and 1917, 48; and for 1918, 1919, 1920 and 
1921, 5. In respect of 1921 £71,000 from compensation receivable under the Railways Act, 1921, and 
£40,000 from increase of rates suspense accouut were transferred to revenue. Fire insurance fund, 
£20,060; reserve fund, £82,000; depreciation funds (including arrears of maintenance), £265,271 ; 
compensation fund (Railways Act, 1921), £153,668 ; carried forward, £12,121. a 

Voting power, one vote for every £20 of ordinary stock or guaranteed shares up to £200, then 
one for every £100 up to £2,000, and then one for every additional £200. Director’s qualification, — 
£2,000 of ordinary stock or guaranteed shares. Transfer form, common; fee, 2s. 6d. each class 
of stock ; stock is transferable in amounts of £1 and multiples thereof. Fee for registration of probate, — 
2s, Gd. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is made for the protection thusafforded. Telegraphic address, Ajax, Stoke-on-Trent. Telephone 
number, 701 D, Stoke-on-Trent. The company is quoted in the official list. Latest prices—ordinary, 
53; preference, 51; 3 per cent. debenture stock, 56. 


North Sunderland Railway Company.—Directors : Lord Armstrong, 8. W. Meyer, Maj. Sir G. J. W. 
Noble and Maj. S. M. Rowlandson. Secretary: R. Smith, F.C.1.8. Office: 61, Westgate Road, New- 
castle-upon-Tyne.—The company was incorporated in 1892, The authorised capital, including loans, 
is £41,333, of which £14,900 has been issued in ordinary shares of £10, and £9,920 in 4 per cent. 
preference shares of £10. There were also at December 31, 1920, a loan and Lloyds’ bonds for 
£900, and rent charges of £315 per annum. The line is about 4 miles in length, was opened 
for goods traffic on August 1, 1898, and for passenger traffic on December 14, 1898. The accounts are 
now madeup annually to December 31, and usually submitted in February. No dividend has been paid 
on either ordinary or preference shares, and in respect of 1920, after meeting interest charges, &c., 
and transferring £600 to the general reserve fund (increasing that fund to £3,319), a credit balance of 
£15 was carried forward. Voting power, one vote for each ordinary share up to 10, one vote for 
every additional 5 shares up to 100, and one vote for every 10 shares beyond; preference shares do 
not vote. Director’s qualification, 20 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 2000, Newcastle-on-Tvne. i 


North Wales Narrow Gauge Railways Company.—Directors: Sir J. Henderson Stewart, H. J. 
Jack, EH, R. Davies and I. W. Cassells. Secretary: E. J. Deane. Offices: 14, Dale Street, Liverpool, 
—The company was incorporated in 1872. The system, as originally planned, was divided into two — 
sections—the Moel Tryfan undertaking, and the general undertaking ; but the latter has been aban- 
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doned. In 1885 the Carnarvon and Bryngwyn extensions were authorised, but these have not been 
proceeded with. The authorised capital, including loans, of the Moel Tryfan undertaking is £160,000, 
of which £66,000 has been issued in ordinary shares of £10, £17,390 in 6 per cent. preference shares of 
£10, £9,477 in A 4 per cent. debenture stock, £30,000 in B 4 per cent. (cumulative since January 1, 1886) 
debenture stock, and £3,563 in C 5 per cent. (cumulative since J anuary 1, 1888) debenture stock, 
There are also Lloyds’ bonds for £1,749. The Moel Tryfan line is 12 miles in length, 

The accounts are made up annually to December 31, and submitted in February. The line is in the 
hands of a receiver. The A debenture interest has been met up to December 31, 1913, but that due since 
is in arrear; no payment is made on the B and C stocks or Lloyds’ bonds. In 1906 the net earnings 
were £431 ; in'1907, £534; in 1908, £466; in 1909, £176; in 1910 there was a net deficiency of £11; 
in 1911 of £165; in 1912 the net earnings were £218; in 1913 there was a deficiency of £205; in 1914 
a deficiency of £387; in 1915 a deficiency of £283 ; in 1916 a deficiency of £2; in 1917 a deficiency of 
£9; in 1918 a deficiency of £178; in 1919 a deficiency of £62; and in 1920 a deficiency of £246. The 
arrears of interest on December 31, 1920, on the B and © debenture stocks were £45,723. Voting 
power, one vote for each share of either class up to 10, one for every additional 5 shares up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, 25 ordinary or preference shares ; 
B debenture stockholders’ director’s qualification, £1,000 B debenture stock. Transfer form, common : 
fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. ; 


North Western of Uruguay Railway Company, Limited.— Directors: F. Henderson (Chairman), 
Sir R, Edgcumbe, K.B. (Deputy-Chairman), H. G. M. Conybeare, Sir A. Holland and F. Holt. Secretary: 
R. F, Fisher, F.C.1.S.  Ojfice : River Plate House, 10-11, Finsbury Circus, E.C.2.—This company was 
registered May 3, 1882, to acquire the railway and other property of the North Western Railway of Monte 
Video Company, Limited, which was formed to construct and work a line under a concession fromm the 
government of Uruguay, dated December, 1870. A new arrangement was concluded in 1885 with the 
government of Uruguay with respect to the extension of the then existing line, the government giving 
a guarantee for forty years of £29,400 per annum, commencing with the opening of the sections of 
the extension ; by the scheme for dealing with Uruguay national engagements, formulated and carried 
through in 1891, this guarantee of £29,400 per annum was reduced by one-half. The guarantee is on 
the new line (45 per cent. of the whole), the old line being unguaranteed. The net receipts of the whole 
line are divided for purposes of guarantee on a mileage basis, and the proportion applicable to the 
guaranteed line is dealt with as follows :—1} per cent. is retained by the company ; between 14 per cent. 
and 5 per cent. is applied in reduction of the guarantee ; between 5 per cent. and 6 per cent. is retained 
by the. company ; and above 6 per cent. is repayable to the government on account of past advances on 
guarantee account. The guarantee came into partial operation late in 1886, and from 1887, when 
the last section of the extension was opened, to February 7, 1921, the guarantee was in full operation. 
In June, 1921, however, the company announced that the government considered the guarantee to have 
expired on February 7, but that the company held the payment of the guarantee to be due for a further 
five years; after negotiations, it was announced in February, 1922, +hat the government had decided 

_that the guarantee should extend to July 30, 1925. There is no guarantee in respect of the old line; 
the properties belong to the company in perpetuity. The railway is free from all imposts and dues 
for the term of forty years. 

The company holds 5,000 £1 shares in the Quarahim International Bridge Company, Limited (a 
one-half interest). 

The issued capital is—£120,120 ordinary stock (the total authorised being £500,000) ; £583,850 6 per 
cent. first preference non-cumulative stock (authorised, £600,000); £293,173 5 per cent. second pre- 
ference non-cumulative stock (authorised, £310,000), the first and second preference stocks having a 
priority as to capital in that order over the ordinary ; £400,000 6 per cent. first debenture 
stock of 1882 (being the total authorised), with interest payable June 15 and December 15, 
and the principal irredeemable ; and £72,625 6 per cent. second debenture stock of 1894 (part of 
£100,000 authorised), with interest payable June 15 and December 15, and the principal repayable 
at 110 per cent, at any time, at the company’s option on six months’ notice, or in the event of volun- 
tary liquidation. The debenture stocks are secured by a charge (in their order of priority) upon the 
railway and the government guarantee, and by sundry investments in trustee stocks to the amount of 
£252,439. At June 30, 1921, there was a bank Joan of £2,500. 

The accounts are made up annuaily to June 30, and submitted in November. For 1905-6 1 per 

cent. was paid on the first preference ; for 1906-7, 1907-8 and 1908-9, 2 each year; for 1909-10, 24; for 
1910-11 and 1911-12, 3; for 1912-13, 24; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, nil, only 
interest charges being met; for 1918-19 14 per cent. was paid on the first preference stock ; and 
for 1919-20, 2. In respect of 192i)-21 there was a profit on working of £6,925, against £17,510 in the 
previous year; £5,579 of the government guarantee (from February 7 onwards) was in dispute and 
unpaid, but no credit was taken for this amount in the accounts, and after crediting interest on 
investments, &c., and meeting debenture interest and taxation, a credit balance of £2,701 was carried 
forward, no dividend being paid on the first preference stock. Reserve fund, £33,000; insurance fund, 
£6,495 ; rolling stock renewals fund, £33,000. In the six months to December 31, 1921, the receipts 
were £43,869, as against £37,848 for the corresponding period. 

Voting power, one vote for every £20 of preterence or ordinary stock. Director’s qualification, £1,000 
of capital paid up, either preference or ordinary. Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in any amount not being a fraction of £1. Telegraphic address, Cuareim, Ave, 
London. Telephone number, 9367 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 14; first preference stock, 9; second preference, 4; first debenture stock, 674; 
second debenture stock, 444. 


North-Western Railway Company of Peru, Limited.— Directors: Maj. C. N. Clarke (Chairman), 
Sir F. M. Voules, Kt., T. M. C. Steuart and Capt. KE. B. T. Studd. Secretary: A. R. Bennett. Office: 66, 
Bishopsgate, E.U.2.—The company was registered October 31, 1908, to acquire and work a concession 
dated December 12, 1906, granted by the Peruvian government and ratified on January 7, 1907, for the 
construction and working of a main line of railway from Lima to Sayan via Huacho, with branch lines 
to the ports of Huacho and Chancay on the Pacific Coast of Peru. The railway as originally planned 
was to be 1584 miles in length (see below), and the company was given a preferential right to con- 
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struct branches and extensions. The mileage of line now in operation is 132, running from Ancon to 
Huacho:and Sayan. By the terms of the concession the government undertook to pay to the 
company an annual sum of £49,830 for a period of 30 years (from November 15, 1910), equivalent 
to the interest payable by the company on the £996,600 of debentures at 5 per cent. The 
concession also included an indemnity by the government during the said period of 30 years against 
losses on the working of the line, while during the same period the excess of net earnings over the 
guarantee was to go—as to one-half to the company, and one-half to the government until the latter should 
have been reimbursed all sums advanced under the guarantee. The government reserved the right to pur- 
chase the railway, buildings and incidental works and rolling stock after the expiration of eight years 
from the date on which the line is opened for traffic, the purchase price being computed, in the 
absence of agreement, on the basis of the mean rate at which the debenture and share capital of 
the company, issued to provide the sums employed in the construction and equipment of the rail- 
way, i been quoted in England during the three years precediug the date of such purchase (but see 
below). 

In order to meet the wishes of the government the company expressed its willingness to enter 
into an agreement with the Central Railway of Peru for a third rail to be laid on that company’s 
existing railway between Lima and Ancon, so as to take the rolling stock of this company through to 
the capital, but owing to a change in the government of Peru nothing definite resulted. The govern- 
ment not only arbitrarily suppressed the Lima-Ancon section, but without any reason issued a decree 
purporting to rescind the company’s concession. Settlement of all questions outstanding between the 
company and the government was, however, effected in 1921, as described below. 

The authorised capital is £600,000 in shares of £1, of which £594,262 has been allotted fully paid 
in part payment for the concession and for the complete construction and equipment of the line, 
the construction company also taking £996,600 of first mortgage debentures, and £25,000 of second 
debentures, the latter in consideration for an advance of £19,500 for working capital. In November, 
1910, the £996,600 of 5 per cent. first mortgage debentures of £20 each was offered for sale at 95 
per cent.; all of the debentures were subscribed for. Interest on the first mortgage debentures due 
November 1, 1914, and subsequently, fell intoarrear in consequence of the default of the government 
in. their guarentce ; there was also an ascumulated liability of the government to the company in 
respect of losses sustained by the company on working the line under the concession. 

After protracted negotiations, a final proposal was made by the government, and this was approved 
by the debenture holders at a meeting held on December 15, 1920, and carried into effect in August, 
1921. The government made an issue of £720,620 bonds, in denominations of £10 each, carrying interest 
at 5 per cent. per annum, and repayable on or before January 1, 1946, by a cumulative sinking fund of 
about 2 per cent. per annum, and these government bonds were issued pro rata to the first mortgage 
debenture holders of the company in satisfaction of the principal due on the debentures, all arrears of in- 
terest being waived. The amount of first mortgage debentures outstanding being £932,220, each holder 
of a debenture for £20 (or 504 frances) received in exchange a Peruvian government bond for £10, and a 
fractional certificate for £5 9s. 2d. sterling. The bonds have attached thereto a first coupon representing 
a full six months’ interest due July 1, 1920, and interest on fractional certificates accrued in like 
manner. Principal and interest of the bonds are payable in London in sterling (by the Anglo-South 
American Bank, Limited) and in Paris atthe rate of exchange of the day. The government, in order 
to secure the punctual service of the bonds, for which half-yearly payments of £24,915 are to be made, 
constitutes in an irrevocable manner the following guarantees, in conformity with Law No. 4131; 
(a) the receipts from the opium revenue; (b) the balance of the revenue from the salt monopoly at 
the tree disposal of the government. In the event of these two revenues not being sufficient to 
meet the half-yearly payment of £24,915, the nécessary supplementary amount will be provided out of 
the general revenue of the republic. Thesecond debenture holders have been paid off, and it is under- 
stood that the shareholders will probably receive a small cash distribution in the liquidation of the 
company which will eventually take place in consequence of the transfer of the railway to the govern- 
ment. 

‘The accounts are made up annually to June 30, the Jast issued being those for 1917-18 sub- 
mitted in April, 1919. With the exception of about 25 miles between Lima and Ancon, the whole 
of the railway was opened for traffic since June 1, 1912.. No dividend has ever been paid. AJl questions 
outstanding between the government and the company, including the liability of the former in respect 
of debenture interest and the losses on working sustained by the company, were settled in 1921 by the 
agreement detailed above, and the line was transferred to the government as from August 1, 1921. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. eh Telegraphic address, Prutrains, Led, London. Telephone numbers, 1140 and 1141 
London Wall. : 


Northern of France Railway Company.—London Correspondent : Mons. Rieter, Victoria Station, 
§.W.1.—The securities of this company known here are the 3 per cent. old obligations of 500 francs 
each, with coupons payable January 1 and July 1, and the principal repayable at par by annual 
drawings, and the 33 per cent. shares (late Charleroi), repayable at £22 10s. The bond drawings take 
place in April, and coupons and drawn bonds are paid in Paris. The amount of the outstanding 
bonded debt of the company (consisting of 25, 3, 4,5 and 6 per cent. obligations) is 3,365,793,548 francs, 
and the share capital amounts to 231,875,000 francs in shares of 400 francs each, of which 49,799 
shares have been drawn and are now represented by actions de jouissance of 400 francs, which, after 4 
per cent. has been paid on the undrawn shares, rank equally with the latter for distribution of further 
profits. The undrawn shares are in course of redemption at par by annual drawings in April, when 
they are replaced by actions de joutssance. The railway is about 2,386 miles in length. For 1905 the 
dividend was 68 francs per share; for each of the six years to 1911, 72; for 1912 and 1913, 74; for 
1914, 1915, 1916, 1917 and 1918, 44; and for 1919 and 1920, 54. Statutory reserve, 3,000,000 francs ; 
extraordinary reserve, 55,258,130 francs. The 3 per cent. obligations are quoted in the official list ; 
latest price, 5. 


Northern of Spain Railway Company.—Offices: Madrid, and 69, Rue de la Victoire, Paris.— 
Three per cent. obligations of 500 francs or pesetas of this company are known here. Coupons are 
payable January 1, April 1, July 1 and October 1, and the bonds are to be repaid at par within 


i 
t 


RAILWAYS. 453 


81 years from 1878, by annual drawings. At December 31, 1920, the company had in circulation in 
all 2,496,280 obligations, and@on the same date 516,000 shares of 475 pesetas each. The total length of 
the line at December 31, 1920, was 3,692 kilometres, besides 67 kilometres under construction. 


For 1908 the shareholders received a dividend of 14 pesetas per share; for 1909, 16 pesetas ; for 
1910, 19 pesetas ; for 1911, 21 pesetas ; for 1912 and 1913, 24 pesetas each year ; for 1914, 15 pesetas ; 
for 1915, 18 pesetas ; for 1916, 15 pesctas; for 1917, 1918 and 1919, nil; and for 1920, 16 pesetas. 
Special reserve fund at December 31, 1920, 12,000,000 pesetas; reserve for contingencies, 12,000,000 
pesetas ; fire insurance reserve, 1,432,934 pesetas ; reserve for extraordinary expenditure, &c., 3,527,053 
pesetas. Latest price of 3 per cent. priority obligations (per £20), 104. 


Northern Pacific—Great Northern Railway Companies.—In 1901 the Northern Pacific and Great 
Northern Railway Companies acquired about 97 per cent. of the shares of the Chicago, Burlington 
and Quincy Railway Company, which have been deposited in trust, and against them an issue of 
$215,227,000 4 per cent. gold bonds of $1,000, &c., was made, the principal to be repaid July 1, 
1921, and to meet the obligation, new joint collateral 64 per cent. bonds for $230,000,000, payable in 
fifteen years, were issued in 1921 at 963 percent. These bondsare convortible at par into the 6 per cent. 
series B refunding and improvement gold bonds of the Northern Pacific Railway Company to the extent 
of $115,000,000, and to an equal amount into the 7 per cent. general mortgage bonds of the Great 
Northern Rajlway Company. The bonds are secured on the joint holdings of the two companies in 
Chicago, Burlington and Quincy Railway Company ($165,867,400 out of $170,839,100 stock), with 
add‘tional security in the form of $33,000,000 of each of the two above bond issues into which the new 
bonds are convertible. Interest is payable January 1 and July 1 (all payments are made in New York), 
and the bonds are redeemable at the option of the companies, as a whole or in amounts not less ‘than 
$5,000,000, at 1034 at any time on 75 days’ notice. Bonds of $1,000, $500 and $100 may be registered as 
to principal, or fully registered bonds of $1,000 may be had, all the bonds being interchangeable. 


Northern Pacific Railway Company.— Directors: H. Elliott (Chairman), C. Donnelly (President), 
G. F. Baker, G. F. Baker, Jun., A. T. French, E. A. Gay, J. M. Hannaford, J. N. Hill, A.C. James. 
T. W. Lamont, L. C. Ledyard, C. Livingston, J. P. Morgan, C. Steele and P. Whitney. Office: New 
York.—On August 15, 1893, the company went into a receiver’s hands, and in March, 1896, 
a plan of reorganisation was published and was carried through. The company owns in all about 
7,260 miles of line, and the mileage of the system at December 31, 1920, was 7,470. The 
company controls, jointly with the Great Northern Railway Company, the Chicago, Burlington and 
Quincy Railroad, and owns, jointly with the same company, the issued stock (as well as bonds) of the 
Spokane, Portland and Seattle Railway Company, which in turn owns the entire common stock of the 
Oregon Trunk and Oregon Electric Railway Companies. 

On December 31, 1908, a dividend of $11.26 per share was paid (not, however, on the $95,000,000 of 
shares issued in January, 1907) from the accumulated surplus of the Northwestern Improvement Com- 
pany, which is owned by the Northern Pacific. In January, 1907, shareholders were offered the right 
of subscribing at par for three new shares for every five held, these rights of subscription being 
valued at $24 per old share. 


In regard to the land grant, the total sales in the year 1920 were 126,428 acres for $2,114,423, and 
the net collections on sales and land contracts were $2,607,622 (after deducting expenses and taxes) ; 
there were unsold on December 31, 1920, 4,645,887 acres, while $13,571,499 was owing in respect of 
lands sold for payment by instalments. ‘‘No value is placed upon the lands of the company in any 
statement of its assets until the same are contracted for sale.” The prior lien bonds rank now as a 
first charge on the bulk of the land grant. 


The capital issues known here are as under, and there are in addition—$29,427,000 refunding 
and improvement mortgage bonds (due 2047), $20,000,000 of which carry 44 per cent. interest and the 
remainder 6 per cent. (see below); a sectional mortgage for $2,645,000, with underlying bonds for 
52,810,000 ; indebtedness of other companies assumed, $10,298,000; ten-year equipment 7 per cent. 
trust certificates (issued in 1920) for $4,050,000 (due $450,000 yearly); acollateral 6 per cent. trust 
note to United States government (issued in 1920 and due 1925) for $6,000,000; and $105,573,000 of 
the bonds issued jointly with the Great Northern Company (see separate heading in this work, 
“Northern Pac‘fic—Great Northern Railway Companies”), $9.427.000 of this company’s proportion of 
the joint bonds having been exchanged into the refunding and improvement mortgage gold bonds (series 
B, carrying 6 per cent.) above. A controlling amount of Northern Pacific common stock, and of 
Great Northern common shares, became the property of the Northern Securities Company, but the 
United States Supreme Court declared that company to be illegal, and early in 1905 the bulk 
of its holding in Northern Pacific and Great Northern Railway shares was distributed amongst its 
shareholders :— 


$248,000,000 Common shares of $100, the authorised amount being $250,000,000. The shares are 
quoted in the official list ; latest price, 90. 


$110,057,000 Prior lien 4 per cent. gold coupon bonds. They are to bearer, of $500 and $1,000 each, 
and may be registered as to principal only, while such registered bonds may be 
again made to bearer, or they may be exchanged for certificates in amounts of 
$100 and multiples, registered both as to principal and interest, which certificates 
may not be re-transferred to bearer, Registration is effected at the company’s 
office in New York. The bonds have now a first lien on almost the entire property, 
and are to be redeemed January 1, 1997 ; interest is payable January 1, April 1, July1 
and October 1, all payments being made in United States gold coin, free of United 
States state or municipal taxes. Proceeds of land sales applicable to the prior lien 
bonds are to be applied as to one-half, but not in any one year to an amount 
exceeding $500,000, to the purchase of prior lien bonds at not exceeding’ 110 per 
cent., and the balance is to be used for betterments and additions, while, when- 
ever the bonds cannot be purchased at the maximum price, the unapplied land 
proceeds for that year are to be used in purchasing and cancelling general lien 3 per 
cent. bonds at not over par. The amount authorised is $130,000,000, of which 
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$25,000,000 was reserved for new construction, betterments, &c., to the extent of 
not exceeding $1,500,000 per annum. The bondsare quoted in the official list ; latest 
price, 965. 

$60,000,000 General lien 3 per cent. gold coupon bonds. They are to bearer, of $500 and $1,000 
each, and may be registered as to principal only, while such registered bonds may 
be again made to bearer, or they may be exchanged for certificates in amounts 
of $100 and multiples, registered both as to principal and interest, which certificates 
may not be re-transferred to bearer. . Registration is effected at the company’s 
office in New York. These bonds are secured on the same properties as, but subject 
to, the prior lien mortgage, and are to be repaid January 1, 2047, with interest 
payable February 1, May 1, August 1 and November 1. All payments are made 
in United States gold coin, free of United States state or municipal taxes. 
Proceeds of land sales may be applied in purchasing these bonds as stated in the 
notice of the prior lien bonds. The total authorised of this mortgage is $190, 000,000, 
which includes $130,000,000 reserved to provide for prior lien bonds at maturity. 
The bonds are quoted in the official list to the extent of $56,000,000; Latest price, 
684. 

The accounts are now made up annually to December 31, and dividends are paid ‘quarterly in 
February, May, Augustand November. For 1901-2,5 per cent. was paid on the common shares ; for 
1902-3, 64; and for the seventeen-and-a-half years to December 31, 1920, 7, after payment of which for 
1920 there was a surplus of $1,734,183, the credit to profit and loss then standing at $158,254,796. On 
aceyrat of 1921 12 per cent. was paid each time in May, August and November, 1921, and February, 

922, 

Nottingham and Grantham Railway and Canal Company (See also North Eastern Railway 
Company, Railways Act, 1921).—Direciors: Col. A. Hutchinson, V.D. (Chairman), D.R. Davies 
(Deputy-Chairman), A. L. Lawrence, B. E. Lawrence and J. G. Thompson. Secretary: W. Kerry. 
Office: London Road Station, Nottingham.—The company was incorporated July 16, 1846, as the 
Ambergate, Nottingham, Boston and Eastern Junction Railway ; in 1860 the name was changed as 
above. The properties of this company were in 1861 leased to the Great Northern Railway Company 
for 999 years, on payment of a rent of 4; per cent. on the ordinary stock of £1,014,000, with the 
right reserved to the Great Northern of purchasing the undertaking, but the consent of the Nottingham 
and Grantham Company is a necessary preliminary thereto. 

The rent of 44 per cent. received from the Great Northern is subject to a slight deduction for office 
expenses, and dividends of £2 0s. 6d. per cent. were usually paid late in February and August; in 
August, 1911, the rate was increased to £2 Os. 10d., which has regularly been paid each Februar y 
and August since (to February, 1922). Meetings are held in those months to receive the accounts 
to January 31 and July 31 respectively. Carried forward at January 31, 1921, £4,327. Director’s 
qualification, £1,000 of stock. Transfer form, common; fee, 2s. 6d. each seller; stock is transfer- 
able in amounts of £10 and multiples thereof. Fee for registration of probate, 5s. The stock is 
quoted in the official list ; latest price, 734. 


Nottingham Colwick Estates Light Railway Company.—According to the government returns 
the authorised capital, including loans, at December 31, 1920, was £54,000, of which £15,000 had been 
issued as ordinary and paid up. The railway was in course of construction at that date. 


Nottingham Joint Station (See also North Eastern Railway Company, Railways Act, 1921).—In 
June, 1898, there was issued through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, 
at 107 per cent., £750,000 Nottingham Joint Station 3 per cent. stock, the interest being secured in 
perpetuity by the joint guarantee of the Great Northern and Great Central Railway Companies in 
priority to their debenture stocks; in February, 1901, another £230,000 was issued through Messrs. 
Glyn and Co. at 944 per cent., and of the total of £1,250,000 authorised £1,170,200 has been issued. 
Interest is payable February 15 and August 15. The register of transfers is kept at the offices 
of the joint committee of the two companies managing the property, at Marylebone Station, London, 
N.W.1 (J. A. Campbell, Secretary); transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable — 
in multiples of £1. Fee for registration of probate, 5s. Telegraphic address, Eros, Rail, London. 
Telephone number, 6800 Paddington. The stock is quoted in the official list ; latest price, 514. , 


Nottingham Suburban Railway Company (See also North Eastern Railway Company, Railways 
Act, 1921).—Directors : R. Mellors (Chairman), O. W. Hind, Lt.-Col. the Hon. F. 8. Jackson, M.P., and 
C. S. Wright. Secretary: F. Pragnell, F.C.A. Office: 1, King John’s Chambers, Nottingham.— 
The company was incorporated in 1886, the authorised capital, including loans, being £333,300. Of 
this amount £250,000 was issued in shares of £10, and has been converted into general capital stock. 
The line is 3? miles in length, was opened December 2, 1889, and is worked by the Great Northern 
Company for 55 per cent. of the gross receipts, the Great Northern Company guaranteeing a return 
to the Nottingham Company of 34 per cent. on £250,000, with £300 a year for office expenses. 

The accounts are made up annually to December 31, and submitted in March. Dividends of 34 
per cent. per annum are being regularly paid. Carried forward at December 31, 1920, £241. 

Voting power, one vote for each £10 of stock up to £100, one vote for every additional £50 up 
to £1,000, and one vote for every £100 beyond. Director’s qualification, £500 of stock. Transfer 
form, common ; fee, 2s. 6d. Fee for registration of probate, 2s. 6d. Telegraphic address, Mellors 
Basden, Nottingham. Telephone number, 5757, Nottingham. The stock is quoted in the official list ; 
latest price, 624. 

Oldham, Ashton-under-Lyne and Guide Bridge Junction Railway Company.—Directors: E. A. 
Beazley, Sir E. T. Broadhurst, Bart., O. J. Cropper, W. E. Dorrington, W. B. Gair and Sir H. W. 
Worsley-Taylor, Bart., K.C. Secretary: H. 8. Alsop. Ofice: Oxford Road Station, Manchester.— 
The line (about 6 miles in length) is vested jointly in the Great Central and the London and North 
Western Railway Companies, These companies hold between them in equal proportions £300,000 of the 
ordinary capital of £340,000 subscribed, as well as £46,600 4 per cent. debenture stock. On the remaining 
£40,000 of ordinary, which is in fully-paid shares of £10, and is held publicly, 42 per cent. 
per annum (payable in March and September) is guaranteed by the two companies. The loan 
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powers have been transferred in equal proportions to the two guaranteeing companies. The accounts 
are made up annually to December 31, and submitted in February. Transfer form, common; fee, 
2s. 6d. per deed. 


Ontario and Quebec Railway Company.—Office : Montreal.—This company’s system is leased in 
perpetuity to the Canadian Pacific Railway Company for a net rental of 5 per cent. per annum 
upon the debenture stock and 6 per cent. on the share capital. The particulars of the capital are 
as under, both issues being quoted in the official list :— 
$2,000,000 Shares of $100 each. These were offered for sale here in February, 1886, at 117 per cent. 
(£23 8s. per share) by the then firm*of Messrs. Morton, Rose and Co. The dividends 
of 6 per cent. per annum are paid June 1 and December 1—in London (by the Canadian 
Pacific Railway Company) at 4s. 14d. per dollar to European holders. The register of 
shares is kept in Montreal, but the London office of the Canadian Pacific Railway 
Company, 8, Waterloo Place, Pall Mall, S.W.1, undertakes to have transfers of shares 
effected on payment of a fee of 6d. per share, with a minimum of 2s. 6d. ; forms may be 
had on application to the company. Latest price, 1003. 

£4,007,381 Five per cent. permanent debenture stock, with interest payable June 1 and December 1 
by the Canadian Pacific Railway Company. The stock is transferable in multiples of 
£1, at the offices of the Canadian Pacific Railway Company, 8, Waterloo Place, Pall 
Mall, S.W.1, or in Montreal, Transfer form in London, common; fee, 2s, 6d. per 
deed. Latest price, 84. 


Oregon and California Railroad Company.— Directors : B. C. Dey, L. R. Fields, A. A. Hampson, 
G. L. King, E. O. McCormick, R. C. Nelson, C. H. Redington and D. R. Sessions. Office » 165, 
Broadway, New York, U.S.A.—The properties of the company are leased to the Southern Pacific 
Company for thirty-four years from August 1, 1893, Southern Pacific interests owning practically all 
the share capital of $7,000,000 common and $12,000,000 preferred. The line is 701 miles in length. 
First mortgage 5 per cent. gold bonds for $17,505,000 are known here, the bonds being guaranteed 
both as to principal and interest by the Southern Pacific Company by endorsement on the bonds. 
The mortgage is limited to $20,000,000. Interest is payable January 1 and July 1, and the bonds 
are to be repaid July 1, 1927, payments being made in New York. The old bonds had as part 
security certain lands, and the net proceeds of land sales are to be applied to the redemption and 
cancellation of new bonds by drawings (which are being held in May and November) at par, or by 
purchases if under par. 

Separate accounts of this company are not now published, the result of the operations being 
included (but shown separately) in the accounts of the Southern Pacific Company. For 1918, after 
meeting fixed charges, there was a deficit of $176,313 ; for 1919 a deficit of $191,701; and for 1920 a 
deficit of $500,626, converting a credit balance of $88,485 brought down to a debit of $412,141. The 
bonds are quoted in the official list ; latest price, 1114. 


Oregon Short Line Railroad Company.— Directors: R. S. Lovett (Chairman), O. Ames, R. L. 
Gerry, C. RK. Gray, E. R. Harriman, W. A. Harriman, M. Hughitt, Jun., O. W. Mink, - 
C. A. Peabody, W. G. Rockefeller, C. B. Seger, C. C. Stillman, F. A. Vanderlip and P. M. Warburg. 
Office: 120, Broadway, New York, U.S.A.—The share capital ef this company is $100,000,000, and 
the total funded debt as at December, 1921, is $124,080,000, the Union Pacific Railroad Company 
owning all the share capital, $42,500 out of $315,000 of 5 per cent. A income bonds, and (either 
directly or indirectly) the whole of an issue of $45,074,000 4 per cent. first and consolidated mortgage 
bonds. A further $16,424,000 consolidated first mortgage 5 per cent. guaranteed gold bonds, making 
$28,752,000 in all of such bonds outstanding, was offered, subject to the approval of the Inter-State 
Commerce Commission, late in 1921. The line is 2,189 miles in length, the Utah and Northern section 
being 488 miles. The company owns practically the whole ef the capital stock of the Oregon- 
Washington Railroad and Navigation Company. 

The accounts are made up annually to December 31. Separate accounts of this company are 
not now published, the result of the operations being included in the accounts of the Union Pacific 
Company. Interest on the series A income bonds has for some years been regularly paid, and on 
the series B income bonds 4 per cent. per annum was paid from 1899 to June, 1921, when the B bonds 
were paid off. The following securities are known here :— 
$1,441,000 Utah and Northern Railroad consolidated first mortgage 5 per cent. bonds of $1,000 each, 

the greater portion of which was offered in Amsterdam by Messrs. Adolph Boissevain 
and Co., of Amsterdam, in September, 1888, at 94 per cent. and accrued interest, the bonds 
being simultaneously offered in Boston. Couponsare payable January 1 and July 1, and 
the principal is repayable July 1, 1926, but there is the following condition as to the’ 
formation of a sinking fund :—‘‘ Under the terms of the consolidated mortgage a sinking 
fund is provided in which, in each year, must be deposited two-thirds of 1 per cent. of 
the nominal amount ‘of bonds outstanding, to be applied towards the purchase of con- 
solidated first mortgage bonds at not above 105 per cent. and accrued interest. If not 
obtainable at this price, the trustee must invest the proceeds of the sinking fund, and 
the interest accrued thereon, in other bonds of the Union Pacific main line or branches, 
or in state, county or city bonds, returning not less than 4 per cent. on the money 
invested.” All payments are made in gold in New York or Boston, Latest price in 
New York, 975. ; } z 
$45,000,000 Refunding mortgage 4 per cent. gold bonds of $1,000 each, issued in 1904, mainly to 
replace $36,500,000 Oregon Short Line 4 per cent. and participating twenty-five-year 
gold bonds. Interest is payable June 1 and December 1, and the principal is to be 
repaid December 1, 1929, subject to the right of the company to call the bonds for 
repayment at 1024 per cent. (now) at any time. All payments are made in New York, 

- and the bonds are specially secured by the deposit of shares owned of the Chicago, 

Milwaukee and St. Paul, Chicago and North Western, Ulinois Central, New York 
Central, &c., and 4 per cent. first mortgage bonds of the Los Angeles and Salt Lake 
Railroad. Latest price in New York, 90. 


( 
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Oregon-Washington Railroad and Navigation Company.—Directors: R. 8S. Lovett (Chairman), 
R. L. Gerry, C. R. Gray, E. R. Harriman, W. A. Harriman, M. Hughitt, Jun., J. P. 
O’Brien, ©. A. Peabody, W. G. Rockefeller, C. B. Seger, C. C. Stillman, F. A. Vanderlip 
and P. M. Warburg. Head Office: New York.—This company was incorporated in Nov- 
ember, 1910, under the laws of Oregon, and took over the properties of certain subsidiaries of 
the Union Pacific Railroad Company, and at December 31, 1920, operated in all 2,223 miles of road. 
In May, 1911, Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, made an issue of £2,500,000 
first and refunding mortgage 4 per cent. bonds at 93 per cent. ; in July, 1911, similar bonds for 
£500,000 were sold in this market; and in December, 1911, Baring Brothers and Co., Limited, 
made a further issue of £1,000,000 at 924 per cent., making the total amount issued £4,000,000. 
The bonds issued here are known as series B, and are of £100 and £200 each; interest is payable 
January 1 and July 1, and the principal is due January 1, 1961, but series A and B may be redeemed 
at the option of the company at 105 per cent. and accrued interest in whole (but not a part of either 
series) on any interest date, subject to at least ninety days’ notice. All payments on the sterling 
bonds are guaranteed unconditionally by the Union Pacific Railroad Company, by endorsement on 
the bonds, and payments are made on the sterling bonds by Baring Brothers and Oo., Limited. 
The bonds form part of a total authorised of $175,000,000, of which, including the sterling bonds as 
above, $71,914,215 has been issued, $39,917,215 being held by the public, $31,744,000 by the Union 
Pacific Railroad Company and $253,000 by the Oregon-Washington Railroad itself. The sterling 
bonds are now exchangeable for dollar bonds in New York, at the fixed exchange of $4.85 per £1, with 
adjustment of interest, but dollar bonds are not re-exchangeable for sterling bonds. Of .the total 
authorised of $175,000,000, $23,380,000 is reserved to refund a like amount of Oregon Railroad and 
Navigation Company 4 per cent. bonds maturing in 1946. The first and refunding mortgage bonds are a 
first lien on about 767 miles of road, and on a further 1,185 miles, subject to the Oregon Railroad and 
Navigation Company 4 per cent. bonds for $23,380,000. The sterling bonds issued, as stated above, are 
to bearer, but may be registered as to principal only at Baring Brothers and Co., Limited, as above, 
and registered bonds may be reconverted to bearer, the fee for either operation being ls. per bond. 
The company’s capital consists of the first and refunding mortgage bonds and the Oregon Railroad and 
Navigation bonds as above mentioned, and $50,000,000 of shares, practically all owned by the Oregon 
Short Line Railroad Company. 


Separate accounts of this company are not published, the result of the operations being included 
in the accounts of the Union Pacific Company. For 1916 the gross earnings were $18,880,259, and 
the net earnings, before deducting taxes, $5,840,410; for 1917, $22,097,098 and $7,218, 900 respectively ; 
for 1918, $26,264,957 and $6,533,478; for 1919, $28,367,603 and $5,629,940; for 1920, $28,313,158 
and $2,237,308; and in the ten months to October 31, 1921, $24,297,535 and $2,617,816. Series B 
bonds for £2,233,100 are quoted in the official list ; latest price, 864. 


Ottoman Railway Company of Anatolia.—Office: Constantinople.—The company was formed in 
March, 1889, under the laws of the Ottoman Empire, for the purpose of acquiring a line of railway from 
Haidar Pasha, a suburb of Scutari (Constantinople), to Ismidt, a distance of 574 miles, and of extending 
that line to Angora, a distance of 302 miles, making a total length of 3594 miles. At the expiration of 99 
years from (now) March 5, 1903, the line is to revert to the Turkish government, which has reserved the 
right to purchase the undertaking at any time after the expiration of 30 years by paying during the 
remainder of the term an annuity equal to 50 per cent. of the gross average earnings of the five years 
preceding the purchase, such annual sum not to be less than 10,000 francs per kilometre, or £643 per 
mile. In either case the value of the rolling stock, materials and stores is to be refunded by the 
government, During the whole term of the concession the Turkish government guarantees to the com- 
pany an annual gross revenue of 10,300 francs per kilometre, equivalent to £659 4s. per mile, on the line 
from Haidar Pasha to Ismidt (574 miles); and 15,000 francs per kilometre, or £960 per mile, on the 
line from Ismidt to Angora (302 miles), The tithes of the provinces of Ismidt, Ertogroul, Kutayah and 
Angora, through which the lines run, have been specially assigned to the administration of the Ottoman 
Public Debt in Constantinople for securing payment to the railway company of any sums that may 
be required for completing the amounts thus guaranteed by the government. In case the average 
annual gross earnings of the whole line exceed the sum of £659 4s. per mile, the excess for the Haidar 
Pasha-Ismidt section, up to £960 per mile, is to be applied in reduction of the guarantee on the Ismidt- 
Angora section, and should the average annual gross earnings of the line Haidar Pasha-Angora exceed 
£960 per mile, 25 per cent. of such excess is to accrue to the government, 


In 1893 the company obtained from the Turkish government a concession for the construction and 
operation of an extension line from Eski-Cheir to Konia, a distance of 276 miles, The concession is 
dated February 15, 1893, and runs for a period of ninety-nine years from March 5, 1903, ‘‘at the 
expiration of which period the line will revert to the Ottoman government, which reserves the right 
to purchase the undertaking at any time after 30 years from the date of the grant of the concession, 
by paying during the remainder of the term an annuity equal to 50 per cent. of the gross average.earn- 
ings of the five years preceding the purchase, such annual sum not to be less than 10,000 francs per 
kilometre, say £643 per mile, being more than sufficient to cover interest and sinking fund on the 
Extension line debentures. In either case the value of the rolling stock, materials and stores is to be 
refunded by the government. In the event of the government exercising the right to purchase 
the line, the regular payment of the annuity is to be secured and to form the subject of a special conven- 
tion between the government and thecompany.” In respect of this concession the Turkish government 
has undertaken to pay yearly during the whole term of the concession such an amount, not exceeding 
£T296°31 gold per kilometre, say £434 sterling per mile, as may be required to bring the gross traffic 
returns up to a total of £T604 gold per kilometre, say £885 sterling per mile per annum. Should the 
annual gross traffic receipts exceed £885 per mile, the Turkish government is to receive 25 per cent. of 
the excess. The Turkish government, as security for its guarantee, has assigned to the administration 
of the Ottoman Public Debt the tithes of the sandjaks (provinces) of Trebizond and Gumuchhané 
(adjacent to the Black Sea), the said administration being instructed to pay over annually, direet to 
the railway company, out of these tithes, such an amount as may be due from the Imperial government 
in respect of-its guarantee. 

In 1898 the company obtained from the Turkish government a concession for the construction and 
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the operation of a branch ne from the actual station of Ada-Bazar (Ismidt-Angora line) to the city 
of Ada-Bazar, about 6 miles. The concession is dated October 10, 1898, and expires at the same date 
as the concession of the Haidar Pasha line. All the gross receipts of the branch line appertain 
exclusively to the company, but the Turkish government does not give any guarantee for it, After- 
wards, the company obtained from the Turkish government a concession for the construction and oper- 
ation-of a harbour, quays, docks, &c., at Haidar Pasha. This concession is dated March 23, 1899, 
and runs for the same period as the concession of the Haidar Pashaline. The Turkish government 
has the right to purchase the undertaking during the same period as the Haidar Pasha line, but 
not without purchasing simultaneously the whole Anatolian railways, by paying during the remainder 
of the term an annuity equal to 80 per cent, of the gross average earnings of the five years preceding 
the purchase, such annual sum not to be less than sufficient to cover interest and sinking fund on 
the capital not amortised. In the event of the government exercising the right to purchase the line, 
the regular payment of the annuity is to be secured, and to form the subject of a special convention 
between the government and the company. ‘The capital is as under :— 


£5,400,000 Shares of £20, 10,000 of which are fully paid, 125,000 have £12 called up, and 135,000 
(issued in December, 1907) £5 called. The shares are ‘‘to bearer.” They are subject 
to drawings in July or August, at the rate of about 100 a year, payment being made 
forthwith. Shares drawn participate in surplus dividends in excess of 5 per cent. 
perannum. Amount outstanding in 1914, £5,318,000. 


£3,200,000 Four-and-a-half (originally Five) per cent. (Main Line) debentures of £20, £100 and £500 
each, with their equivalent in marks and francs indicated on them at the exchange 
of 20°40 and 25 per £ respectively. Of this amount £1,000,000 was offered in January, 
1890, at 864 per cent., by the Trustees, Executors and Securities Insurance Corporation, 
Limited (now the Trustees Corporation, Limited), the lists being simultaneously 
opened on the continent, while an additional £1,400,000 was placed by the 
Deutsche Bank in 1891, and £800,000 has been placed privately, making the 
total authorised of £3,200,000. In 1910 the debenture holders were offered the 
option of consenting to a reduction in the rate of interest on their debentures 
from 5 to 4% per cent., beginning on October 1, 1910, or having their debentures 
repaid at par, those agreeing to the reduction receiving a conversion bonus of 1 per 
cent. on the nominal amount of the bonds. The reduction in interest has been 
indicated by a stamp on the bonds and coupon sheets, most of the holders having 
elected to convert. Coupons are payable April 1 and October 1, and the principal is to 
be repaid at par within 90 years by annual drawings in April, for repayment in 
the following October, redemption having commenced in 1895. The company has 
undertaken not to exercise its right to increase the sinking fund or to repay the whole 
amount until April 1, 1925. The bonds are exempt from al! Ottoman taxes and duties, 
and payments have been made in London, Berlin, Bremen, Frankfort-on-Main, 
Hamburg and Constantinople. Amount outstanding in 1914, after deducting the 
bonds drawn and the amount redeemed under the 1910 option, about £3,079, 560. 
Coupons and drawn bonds due October 1, 1914, were not paid in London, neither 
were the coupons due in 1915 and since met here, and there appears to be no knowledge 
on this side as to whether drawings of debentures for redemption took place in April, 
1915, or since. For 1915, 1916, 1917 and 1918 coupons were paid in Berlin, but no 
information has been received as regards 1919 or 1920. 


£3,200,000 Four-and-a-half (originally Five) per cent. Konia debentures of £20 and £100 each, with 
their value in marks and francs also expressed on them, at the exchange of 20°40 and 
25 per £ respectively. The total authorised of the bonds is £3,200,000, and £1,600,000 
was issued in December, 1894, in London at the price of 89 per cent., the balance having 
since been placed on the continent. In1910 the debenture holders were offered the option 
of consenting to a reduction in the rate of interest on their debentures from 5 to 4% per cent., 
beginning on October 1, 1910, or having their debentures repaid at par, those agreeing to 
the reduction receiving a conversion bonus of 1 per cent. on the nominal amount of the 
bonds. The reduction in interest has been indicated by a stamp on the bonds and 
coupon sheets, most of the holders having elected to convert. Coupons are payable 
April 1 and October 1, and the principal is repayable at par within 90 years from 
October 1, 1895, by means of a sinking fund applied to annual drawings in April, for 
repayment in the following October, redemption having commenced in 1895, The company 
has undertaken not to exercise its right to increase the sinking fund or to repay the whole 
amount until April 1, 1925. The bonds are exempt from all Ottoman taxes and duties, 
and payments have been made in London, Berlin, Bremen, Frankfort-on-Main, 
Hamburg and Constantinople. The bonds rank as a first charge on the line from Eski- 
Cheir to Konia, the government guarantees in connection therewith, and also on the 
surplus revenues of the main line derived from actual traffic receipts and government 
guaranteed payments after meeting all charges on the main line debentures. Amount 
outstanding in 1914, after deducting the bonds drawn, and the amount redeemed under 
the 1910 option, about £3,070,760. 

Coupons and drawn bonds due October 1, 1914, were not paid in London, neither 
were the coupons due in 1915 and since met here, and there appears to be no knowledge 
on this side as to whether drawings of debentures for redemption took place in April, 
1915, or since. For 1915, 1916, 1917 and 1918 coupons were paid in Berlin, but no 
information has been received as regards 1919 or 1920. ; 


60,000,000 Francs (the total authorised) 45 per cent. obligations of 500 and 2,500 francs each, with 
their value in German and Turkish currency also expressed on them, issued on the 
continent in March, 1912, at 964 per cent., plus accrued interest. Coupons are payable 
on June 1 and December 1 on the continent, and the bonds are repayable by annual 
drawings which commenced in 1913, while the company has reserved the right to 
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accelerate redemption from April 1, 1925, or to repay the total amount outstanding 
after that date, on giving about one month’s notice. The bonds are exempt from all 
Ottoman taxes and duties,and payments are made on the continent. Amount out 
standing in 1914, 49,926,000 frances. 

Coupons on these obligations due in 1914, 1915, 1916, 1917 and 1918 were paid in 
Berlin, but there appears to be no knowledge on this side as to whether coupohs on 


these obligations due ia 1919 or 1920 have been met, or as to whether drawings were 
effected in 1914 or since. 


The accounts are made up annually to December 31. The main line was opened for traffic on 
November 22, 1892; the Konia extension was completed on July 28, 1896 ; and the extension to Ada- 
Bazar was opened November 1, 1899. The company has ceded the concession for the construction and 
working of the harbour of Haidar Pasha to a separate company, the majority of the share capital of 
which is held by the railway company, and the harbour was opened for traffic on April 14, 1903. For 
the five years to 1904 the shareholders got 5 per cent. each year ; for the four years to 1908, 6; for the | 
three years to 1911, 5; and for 1912, 54. In 1910 the net earnings were 6,159,303 francs, and the 
government had to provide 2,922,055 francs under its guarantee; in 1911 the net earnings were 
8,196,594 francs, and the government had to provide 1,045,304 francs ; and in 1912 the net earnings 
were 10,162,648 francs, and the government received as its share of the above-mentioned 25 per cent. 
. of excess earnings 902,958 francs in respect of the Haida Pasha-Angora line and 392,516 gold piastres 
in respect of the Eski-Cheir to Konia line. Reserve funds, 16,910,972 franes. Later reports have not 
been received; the dividend for 1913, 1914 and 1915 is believed to have been 6 per cent. each year, 
and for 1916 and 1917, 7. 


Ottoman Railway from Smyrna to Aidin.—Couwncil : Vise. St. Davids(President), F. Single (Vice- 
President), H. T. Anstruther, J. A. Goudge, C.B.H., L. E. Smith and W. H. Swaffield. Zondon 
Manager and Secretary: T. H. Cooke. Offices: Winchester House, E.C.2.—As from April 30, 1888, 
the agreement between the company and the Turkish government has undergone a complete change, 
A new convention has been entered into, bearing the above date, by which the government extended 
the company’s concession to October 15, 1935, and gave power to construct 200 miles of additional 
lines. A guarantee of interest from the Turkish government was terminated, and the arrears of this 
guarantee, with sundry other claims against the government, are fixed at £650,000. A price is named 
in the convention at which the government may purchase the lines at the termination of the 
concession, rolling stock and supplies to be taken over at a valuation. The purchase consideration 
may be paid by the government in one single amount at the expiration of the concession, or by means 
of anticipated payments made in cash into the hands of the company, such payments to carry 
compound interest of 5 per cent., and to accumulate down to the termination of the concession. The 
sum of £650,000, recognised by the government as being due to the company, carries no interest, and 
is to be paid or provided for in the same manner as the price fixed for the purchase of the railway. 
It is provided that the government can take possession only of the system as a whole, and the company 
is to be left in possession of the line until the full purchase money is paid (none has yet been paid). 
The government exercises certain control over the tariffs. In 1906 a further convention was granted 
bythe Turkish government for extensions of the line (65 miles), and the prolongation of the terms 
of the company’s existing concessions to 1950; the last section (22 miles) of the extensions was 
opened for traffic on November 1, 1912. Negotiations were proceeding, up to the time of the outbreak 
of the war, between the company and the Ottoman government for a further extension of the 
company’s system and other matters. 

In 1899 the company failed to meet the interest on some of the debenture issues, and the 
reconstruction of the bonded debt was then decided upon, holders of nearly all of the bonds having 
come into the plan. Under the scheme two classes of debenture stock were created, as mentioned 
below, which have been issued to holders of the old debentures, in settlement of the floating debt, 
&c. The plan provided that, after payment in full of interest on both classes of debenture stocks, a 
sum of £10,000 per annum, being a portion of the yearly saving in interest on the debenture stocks, 
compared with the old debenture issues, should be placed to a reserve fund until such fund amounted 
to £100,000 (the reserve is now in excess of this amount), The reserve fund is to be used, firstly, in 
meeting any deficiency in interest on the debenture stocks, and secondly, in forming a sinking fund 
to pay off the additional capital created under the plan. The reserve fund (having reached £100,000) 
is to accumulate for the benefit of a sinking fund, but such accumulations are not to be taken into 
account in ascertaining whether the £100,000 has been maintained; no dividend on the shares in 
excess of 4 per cent. per annum was to be paid until the reserve fund had reached the figure named, 
while after it reached £50,000 the directors had power to invest the fund in the purchase of 4 per 
cent. debenture stock, and after ten years power was given to invest it in the purchase of 5 per cent. 
debenture stock. 

On November 27, 1914, the company’s railway was seized by a Turkish force, and the Imperia 
Ottoman government formally took possession of the railway on December 6, 1914. Interest on the 
4 and 5 per cent. debenture stocks which fell due on January 1, 1915, was duly paid, but with the 
assistance of an advance from the company’s bankers on reserve fund investments, while in May, 
1915, it was announced that the compary would not be able to make cash payment either of the 
half-yearly interest due July 1, 1915, or on subsequent half-years, as long as the war with Turkey lasted. 
In June, 1915, the debenture holders agreed to defer payments of interest falling due on both issues 
for twelve months after the signing of peace between the British and Turkish governments, deferred 
interest in both cases to carry interest at the rate of 5per cent. perannum. Deferred interest certificates 
were issued in respect of the interest due for the three years to January 1, 1918, and these certificates 
were in September, 1920, converted into 4 and 5 per cent. debenture stock, the 4 per cent. debenture 
stock at the rate of £120 of such stock for every £100 certificates, and 5 per cent. debenture stock at 
the rate of £100 of -such stock for £100 certificates. In June, 1918, resolutions were passed ‘‘to defer 
until the expiration of eighteen calendar months after the half-yearly day fixed for payment of interest 
on the first and second debenture stock which shall first occur after the termination of the present 
war, the payment of all or any of the instalments of interest on the said respective stocks which would 
otherwise fall due on July 1, 1918, and on every succeeding January 1 and July 1 until the expiration 
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of such period as aforesaid.” The conditions are similar to those of the June, 1915, scheme except that 
deferred interest certificates are not to be issued. 

In April, 1919, it was announced that the railway was taken over from the Turkish government on 
February 1, 1919. In the report presented in March, 1921, it was stated that ‘‘Thecompiny’s claims 
for war damages have been completed, so far as this is possible, for the period from the outbreak of 
war until une 30, 1920, and they will be sent in this month. Further claims will have to be drawn 
up for losses incurred by the company since June 30, 1920, but this cannot be done until the company 
regains control of the whole system.” 

The company’s borrowing powers are limited to £4,108,729, and at June 30, 1921, £1,057 was the 
balance unissued. The authorised share capital is £1,50),0U0, and at June 30, 1921, there was a credit 
to capital account of £422,397, after taking into account the £650,000 debt of the Ottoman Govern- 
ment referred to above The following issues have been made :— 

£994,340 Ordinary shares to bearer of £20, fully paid. 


£300,000 Six per cent. cumulative preference shares of £20 each to bearer, fully paid, representing 
: the total authorised. They have a priority over the ordinary shares as regards 
capital and any arrears of dividend. The dividend dates are May 1 and November 1 
and the dividend was regularly paid to November 1, 1914, but there has since been 
no distribution. 

£9,600 Five per cent. debentures of £100 each, with coupons payable May 1 and November 1 as 
regards £8,300, and January 1 and July 1 as regards £1,300, while the principal of all 
is repayable October 15, 1935. These are the only debentures outstanding of £1,200,600, 
which amount was reduced, previous to the reconstruction in 1899, to £1,199,940, 

Interest on these debentures is being regularly paid in cash. ‘ 


£2,264,104 Four per cent. first debenture stock, redeemable at par October 15, 1935, with the right 
to the company to pay off the stock at 110 at any time on six months’ notice, which is 
also to be the redemption price in the event of the security becoming enforceable 
through a voluntary winding up for reconstruction or amalgamation. Of the above 
amount £150,000 was issued in July, 1910, at 94 per cent. The total authorised ig 
£2,371,530. Interest is payable January land July 1. Interest due July 1, 1915, to 
January 1, 1918, inclusive, was met in certificates, while that due July 1, 1918, and 
since has been deferred, as stated above. The amount of £2,264,104 (as above) is 
inclusive of £306,552 authorised to be issued in September, 1920, in exchange for 
deferred interest certificates at the rate of £120 stock for every £100 certificates, and 
at June 30, 1921, £13,300 of this £306,552 remained still to be issued. <A further 
£100,000 stock is held by bankers (see below). 


£1,629,567 Five per cent. second debenture stock, similar in all respects except the rate of interest, 
but subject, to the foregoing 4 per cent. debenture stock. Of the above amount 
£150,000 was issued in July, 1910, at 1015 per cent. The total authorised is £1,737,198, 
Interest due July 1, 1915, to January 1, 1918, inclusive, was met in certificates, while 
that due July 1, 1918, and since has been deferred, as stated above. The amount of 
£1,629,567 (as above) is inclusive of £228,542 authorised to be issued in September, 
1920, in exchange for deferred interest certificates at the rate of £100 stock for every 
£100 certificates, and at June 30, 1921, £13,223 of this £228,542 remained still to be 
issued. A further £100,000 stock is held by the bankers (see below). : 


£57,000 Loan from bankers; £52,000 against reserve fund investments, and £5,000 secured by 
the issue of £100,000 4 per cent. and £100,000 5 per cent. debenture stock, 


The line is 379 miles in length, and about 194 miles are at present working, the remainder 
of the railway being still in possession of the Turkish nationalists. The accounts are made 
up to June 30 and December 31, and submitted in September and March, but those to June are 
regarded as interim. For 1908 5 per cent. was paid on the ordinary shares ; for 1909, 44; for 1910 and 
1911, 5 each year ; for 1912, 55; and for 1913, 6. No dividend since, to June 30, 1921. The preference 
share dividends are normally paid May 1 and November 1, and these were regularly met to November 1, 
1914, since when, however, there has been no payment. In June, 1915, and June, 1918, the debenture 
holders agreed to postpone payment of debenture interest, as detailed above. At June 30, 1921, there 
was a debit to net revenue account (after charging interest) of £700,976, as against £917,909 as at 
June 30, 1920. At June 30, 1921, accrued interest on debenture stocks, deferred as stated above, 
amounted to £633,790. Reserve fund at June 30, 1921 (invested), £152,594; renewals reserve, 
£145,200; general reserve (for share capital sinking fund and general purposes), £21,680. 

Voting power, one vote for 5 up to 10 shares of either class, and one vote, for every 10 shares 
beyond. Director’s qualification, 50 crdinary shares. Transfer form for debenture stock, common ; 
fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Ottoman, London. The shares and debenture stocks are quoted in the official list. Latest prices— 
ordinary shares, 3; preference, 53; first debenture stock, 353; second debenture stock, 27. 


Ottoman, Smyrna and Cassaba Railway and Extension Company.—The company was formed 
under a concession from the Sultan of Turkey, dated February 22, 1893, to take over from the Turkish 
government the existing railway of the Smyrna and Cassaba Railway Company, Limited, from Smyrna 
to Cassaba and Alascheir and its branches, and extend the main line to Afium-Kara-Hissar. The lines 
acquired were of a total length of 266 kilometres (166 miles), and the extensions which have been com- 
pleted since have increased the length to 701 kilometres (438 miles). In respect of the lines acquired, 
the Turkish government granted to the company an annuity of 2,310,000 francs per annum for 99 years, 
equivalent to £91,600, this being secured by ‘half the gross receipts of the present Cassaba railways,” 
and ‘‘the tithes of the cereals of the sandjak of Aidin, which have been especially assigned as security 
for the payment of the annuity, and which tithes the European administration of the Public Debt of 
Turkey has undertaken to collect.” The government has the right of acquiring the railway after the 
expiration of. 30 years from 1893 on payment. of half the gross receipts of the railways, with a 
minimum of £91,600 per annum, until the expiration of the 99 years. In the construction of the 
extension to Afium the government guarantees annual gross receipts of 830 Turkish pounds per 
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kilometre (say £1,200 per mile), and, if these do not produce this sum, the balance is to come from 
the surplus tithes of the sandjak of Aidin, and from the tithes of the sandjaks (provinces) of Denizli 
and Saroukhan, also collected by the European Administration of the Public Debt of Turkey. If the 
government exercises its right of purchase of the extension after 30 years from 1893, it is to give 
security for payment of not less than 11,500 francs per kilometre per annum until the end of the 
concession. ‘ 

The extensions were constructed and the whole system is worked by the Régie Générale des 
Chemins de Fer et Travaux Publiques ; the original working agreement was extended to December 
31, 1927, and under the terms of the scheme of arrangement referred to below a further extension 
(subject to certain modifications) is proposed. 

The service of the company’s bonds, particulars of which are given below, was duly met up to and 
including August, 1914; subsequently, on account of the war and accumulating arrears of payments 
in respect of the guarantees by the Ottoman government, a complete suspension of bond service 
inevitably took place. After the Armistice the lines were worked for a short period by the Commission 
Militaire Interalliée des Chemins de Fer, and as from September, 1920, the company resumed contro! 
of the undertaking, with the result that by the end of 1921 it had accumulated disposable funds 
amounting to some 41,500,000 frances. Accordingly, late in 192L an agreement of settlement of the 
company’s liabilities was formulated, the terms of which were confirmed on December 24, 1921, by the 
Tribunal de Commerce de la Seine, and are being carried ont; the chief provisions are :— 

1. Bond service (both issues) to be resumed with the year 1922—amortisation by purchase under 
par as from January 1 and by drawings at par in July, and interest with the payment of 
coupons due February 1—all payments, however, to be made in French frances (less 
French taxes) notwithstanding that coupons in respect of the 1894 issue have hitherto been 
paid at fixed rates in London, Paris and Constantinople. 


2. Compensation for surrender of the privilege of payment of coupons as above to be made to 
holders of 1894 bonds (a) by the increase of the rate of interest on the bonds to 43 per cent. ; 
and (b) by a distribution of 20 francs per bond (less French taxes) by way of bonus. 

3. Compensation to be made to holders of both series of bonds for the inconvenience arising 
from the suspension of interest payments for seven years by a bonus distribution of 15 
francs per bond (less French taxes). 

4, Payments ‘n arrear of the coupons due February 1, 1915, to August 1, 1921, inclusive, to be 
funded in bonds of 500 francs and 125 franes, bearing 5 per cent. interest payable February 1 
and August 1 in respect of bonds of 500 francs and annually on August 1 in respect of bonds 
of 125 francs, and redeemable in twenty-four years, commencing in 1923, by purchase 
below par or drawings at par, the service of these bonds to be se:ured by an annuity of 
2,202,871 francs ranking immediately after the charges in respect of the 1894 and 1895 
bonds. Payments by the Ottoman government in respect of compensation for war 
damages also to be utilised for redemption of the funding bonds. 

5. Bonds drawn for repayment but not cashed, whether of the 1894 or the 1895 series, to be 
repaid forthwith at 500 frances per bond (less French taxes). 


-In the report issued to the bondholders in November, 1921, it was stated that resumption of pay- 
ments by the Ottoman government in respect of the guarantees could not be counted upon for a 
considerable period. 

The accounts are normally made up annually to December 31, and submitted in June. For each 
of the four years to 1503 45 per cent. was paid; and for the ten years to 1913, 5. Statutory reserve 
fund, 685,000 francs; special, exchange and sinking fund reserves, 2,910,000 francs; carried forward, 
49,692 frances. Later accounts have not been received. In November, 1921, an agreement of 
settlement of the liabilties of the company, including arrears of bond service, was drafted, the terms 
of which, as outlined above, were subsequently ratitied and are being carried out (see below). In 
November, 1921, the assets of the company were stated to include—claim in respect of war damages, 
63,088,974 francs ; balance of the Ottoman government guarantees in respect 1914, 2,542,895 frances ; 
and disposable cash or realisable securities, 41,493,709 francs. Sundry reserves amounted to 
3,928,676 francs. ; 

The capital is as under, the first issue of bonds being quoted in the official list :— 

16,000,000 Frances in fully-paid shares to bearer of 500 francs. Coupons are payable at the Imperial 
Ottoman Bank in Paris and Constantinople. 

£2,262,400 Four-and-a-half (increased from four in December, 1921—see clause 2 of agreement of 
settlement above) per cent. bonds of £20 each, with their value in Turkish & and frances 
also expressed on them, while in addition to the single bonds there are certificates of 
five, twenty-five and fifty bonds. These bonds were issued in July, 1894, through 
the Imperial Ottoman Bank in London, and on the continent, at 83 per cent., specially 
secured on the annuity of 2,310,000francs as above. Coupons are payable February 1 
and August 1, and the principal is repxyable in 99 years at par by annual drawings 
in July in Constantinople, the first repayment having taken place in 1895. Payments 
were formerly made in sterling, free from Ottoman taxes, by the issuing bank in London, 
26, Throgmorton Street, E.O.2; owing to the war, coupons due in 1915 and onwards to 
1921 were not paid, and obligations drawn were not cashed, but bond service was 
resumed in February, 1922, when the provisions of the agreement of settlement 
described above were carried out. All payments are now made at the Imperial 
Ottoman Bank in Paris only (in French franes, less French taxes), but bonds may be 
deposited in Londcn (for desprtch to Paris) at the coupon office of the bank, 25, Austin 
Friars, E.C.2,. Amount outstanding, £2,205,720. Latest price, 20-30. 

70,000,000 Frances Four per cent. bonds of 500 francs. These bonds are in all respects similar 
to the foregoing, except that they are not faced sterling, that the drawings commenced 
in 1898, and that the special security.assigned is the revenue of the extensions and 
the surplus tithes of Aidin, and the tithes of Denizli and Saroukhan. Coupons were 
formerly paid in London by the Imperial Ottoman Bank, 26, Throgmorton Street 
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E.C.2, at the’ sight rate of exchange on Paris, free from all Ottoman taxes, In 
consequence of the war, the service of the bonds was suspended in the years 1915 to 
1921 inclusive, but in February, 1922, the terms of the agreement of settlement 
described above were carried out, all payments be‘ng now made in Paris only (at the 
Imperial Ottoman Bank) in French francs, less French taxes. Bonds may be deposited 
in London (for despatch to Paris) with the bank at the coupon office, 25, Austin Friars, 
E.C.2. Amount outstanding, 68,320,000 francs. 


Pacific Great Eastern Railway Company.—Offce: Victoria, British Columbia.—In March, 
1913, there was issued at the price of 99 per cent., £1,000,000 of first mortgage 44 per cent. 
guaranteed debenture stock of this company, and in January, 1914, £1,500,000 of similar 
stock was issued at 95 per cent., making, with £425,000 issued privately at various 
dates, a total so far allotted of £2,925,000. The stock is unconditionally guaranteed both as to princi- 
pal and interest by the government of British Columbia. Interest is payable January 15 and 
July 15, by warrants sent by post, and the principal is repayable July 15, 1942. The stock is 
secured by a first mortgage upon all the lines of the company, constructed or to be constructed, together 
with the rolling stock, equipment, &c. ; the amount to which the guarantee from the British Columbia 
government extends is $42,000 per mile of line, or a total of $20,160,000 (£4,142,522). The company 
is exempt from all British Columbia provincial or municipal taxes until July 1, 1926. The line is 
completed and in operation from Squamish Dock to Quesnel, a distance of 348 miles, while steek 
has been laid to Cottonwood, a distance of 365 miles. The books of the stock are kept by 
Messrs. Brown, Shipley and Co., Founder’s Court, E.C.2, and transfers are effected on common 
forms in multiples of £1; fee, 2s. 6d. There is also a register of ‘steck in Victoria, to which stock 
may be transferred from London and vice versa, the fee on transfers from London being 2s. 6d., and 
<4 ee $1. Interest on stock registered in Victoria is paid at the fixed exchange of $4°8666 to 
the £. 

In February, 1918, it was announced that a settlement with the contractors had been concluded, 
whereby the British Columbia government acquired the whole of the issued share capital of $25,000,000. 
The intention of the government was to take over and operate the completed line and extend it to 
Prince George, a distance of 428 miles. In addition to the above-mentioned £2,925,000 of debenture 
stock $2,565,195 of similar stock, together with $3,360,000 of 44 per cent. guaranteed debenture 
stock, constituting a second charge on the steel lines, has been pledged to secure a loan of $4,800,000. 
The accounts for the year ended June 30, 1921, were submitted in Victoria, B.C., in July, 1921. 
No dividend has been paid. Interest on the debenture stock due January 15 and July 15, 1916, 
1917, 1918, 1919, 1920 and 1921 was paid by the British Columbia government under its guarantee. 
The debenture stock is quoted in the official list to the extent of £2,875,000; latest price, 90. 


Paraguay Central Railway Company, Limited.—Directors: B. H. Binder (Chairman) and Maj. 
G. O. 8. Pringle (representing the B debenture stockholders), V. V. Branford (representing the D 
debsnture stockholders), and M. W. Mattinson, K.C. (representing the A debenture stockholders). 
Secretary: J. B, Vignaux. Office: 80, Bishopsgate, E.C.2.—The company was registered February 11, 
1889, to acquire from the Paraguayan government—a railway, which had been in operation for many 
years, from Asuncion to Paraguari, 45 miles in length; the line from Paraguari to Villa Rica, then in 
course of construction (completed December 25, 1889), 47 miles in length ; and the right to construct a 
railway from Villa Rica to Villa Encarnacion, on the river Parana. The government guaranteed for 
twenty years 6 per cent. per annum on the purchase price of $2,100,000 gold (equivalent to £420,000) 
for the railway from Asuncion to Villa Rica; and a like rate on $30,000 gold (£6,000) per kilometre of 
the extension beyond that place, the working expenses, for the purposes of the guarantee, being fixed 
at 65 per cent. of the gross receipts. The line is to belong to the company in perpetuity, there being 
no option of government purchase. 

Difficulties arose with the government, and the guarantee fell very largely into arrear. For 
several years negotiations were carried on with the government for a settlement of the arrears, and 
other matters, and an agreement come to between the Paraguayan executive and the company’s 
representative was confirmed by congress, and passed into law by a decree of July 20, 1907. Under 


_ this agreement the company surrendered all claim against the government in respect of the guarantee, 


while the government gave up £210,000 of preference shares in the railway company, and granted— 
a concession for feeder lines; freedom, within certain limits, as to tariff; and complete exoneration 
from all taxes of whatever nature for a term of 25 years, the company undertaking immediately to 
put in hand the construction of the line from the then limit to Encarnacion. 

In connection with the fresh arrangements with the government it was decided to reconstruct 


the company’s capital, and for this purpose the company was placed in voluntary liquidation, but 


all proceedings of this character were stayed in February, 1908. The rearrangement of capital 
involved—the cancellation of the £210,000 of preference shares formerly held by the government ; the 
issue to holders of old debenture stock of 125 per cent. of new debenture stock to cover principal and 
arrears of interest; and the creation of 6 per cent. prior lien debenture stock to an amount not 
exceeding £600,000, to provide the money properly to equip the line with rolling stock, to complete the 
line to Encarnacion, and to build the feeder lines. nae 

In 1909 the government agreed to the company changing the gauge of its lines so as to make it 
uniform with those of the Argentine North Eastern and Entre Rios railways, thus completing the 
through route to Buenos Ayres, and in connection with this matter the authorised capital was further 
increased by £290,000 to £562,930, the new shares ranking equally with the old except that as regards 
22,000 shares there are no voting rights; the Argentine government agreed to subscribe at par for 
the 22,000 non-voting shares, and also to purchase the company’s rolling stock rendered obsolete by 
the change of gauge, while the remaining 7,000 new shares were issued fully paid to the contractors, 
in part payment for work done in connection with the extension. For the construction of two 
extensions respectively east and west—the former from Borja to Iguazu, a distance of about 165 
miles, and the latter from Paraguari to Carapegua, a distance of 153 miles, to meet any balance due 
on change of gauge and through route account, and for the electrification of the Asuncion Tramway, 
6 per cent. notes for £500,000 were issued, but have since been redeemed—see below. 

The extension to Encarnacion was opened to traffic on July 1, 1911, and the change of gauge 
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effected by April, 1911. A portion of the eastern extension was opened for traffic on March 15, 1914, 
and a further portion in 1919, but the construction of the western extension is not at present being 
proceeded with, and the company now has in operation a total of 274 miles. The company owned a 
concession from the national government for a tramway in Asuncion (about 26 miles in length, of 
which 17 miles were electric traction, 7 steam and 2 mule), which included the public and private 
supply of electricity for lighting, but this concession was transferred to another company (the 
Asuncion Tramway, Light and Power Company, Limited, now in liquidation), the bulk of the capital 
of which was held by the Paraguay Central Railway Company, but was disposed of in 1918. 

In July, 1914, a scheme was brought forward for funding the floating indebtedness of the company, 
including the 6 per cent. notes for £500,000, but in consequence of the financial dislocation caused by 
the war it was found impossible to carry out the proposed plan, and the company fell into default in 
regard to the payment of interest and the repayment of the principal of the 6 per cent. notes, while 
default also took place in January, 1915, in the payment of interest on the prior lien debenture stock. 
In October, 1914, Mr. B. H. Binder, one of the directors, was appointed receiver on behalf of the 
holders of the prior lien debenture stock and the 6 per cent. notes, but was discharged in December, 
1918, a further scheme of reorganisation having been approved by the secured and unsecured creditors - 
in November, and subsequently carried into effect. ‘The main provisions of the scheme were as 
follow :— 


- (1) To pay two years’ arrears of interest on the prior lien debenture stock representing the interest 
which accrued due on July 15, 1915, and July 15, 1916, in cash, amounting to £54,000 after 
deduction of income tax at 5s. in the £. Z 

(2) The company to be at liberty from time to time to increase the existing issue of £600,000 prior 
lien debenture stock by a further £150,000 prior lien debenture stock, but so that such 
increased amount of prior lien debenture stock should only be issued to provide for future 
improvements and other matters of a like nature. 

(3) To create issues of—(a) £250,000 A debenture stock with power to increase such issue up to 

£400,000, carrying interest at 7 per cent. per annum from January 1, 1919; (6) £300,000 

B income debenture stock, carrying interest at 7 per cent. per annum from January 1, 1919; 

and (c) £88,310 C income debenture stock, carrying interest at 6 per cent. per annum from 

January 1, 1919. 

(4) The holders of the £500,000 6 per cent. three-year notes to waive all claims for interest in 
arrear, and accept in full satisfaction of their principal £35,000 Five per cent. War Loan, 
£250,000 of the said A debenture stock, and £300,000 of the said B income debenture stock. 

(5) The unsecured creditors whose individual claims were respectively under £1,000 each to be — 
paid in cash in full satisfaction of their claims such sums as may be agreed with them 
respectively, and the other unsecured creditors of the company to be paid and satisfied by the 
issue to them at par of C income debenture stock to the total nominal amount of their 
respective debts for principal and interest to December 31, 1918. 

(6) The principal of the 5 per cent. debenture stock (to be called D income debenture stock) to be 
reduced by 20 per cent., but the rate of interest payable to be increased as from January 1, 
1919, to 64 per cent. per annum, payable only out of net revenue. 


The capital issues are now as under :— 


£562,930 Ordinary shares of £10, fully paid, being the total authorised, including 22,000 shares 
subscribed for by the Argentine government at par. ‘The Argentine government shares 
confer the right to nominate one director, and the other shareholders will have the 
right to elect one director as soon as the B stockholders nominate only one, and three 
directors as soon as the D stockholders nominate only one—see below. 

£600,000 Six per cent. prior lien debenture stock, £510,000 of which was purchased by 
Chaplin, Miine, Grenfell and Co., Limited (now in liquidation), and offered by that 
company for sale (as to £210,000 in June, 1908, at 89 per cent., £200,000 in February, 
1909, at 91 per cent., and £100,000 during 1910), while £90,000 was allotted during 1911, 
credited as fully paid. The total authorised is £750,000. Interest is payable January 
15 and July 15, and the stock is redeemable at any time, at the company’s option, — 
in whole or in part, on three months’ notice, but there is no fixed date for 
redemption ; the stock is secured by a first floating charge on the undertaking both ~ 
present and future, and the company may not, without the consent of the stock- 
holders, create any mortgage or charge on its assets to rank pari passu with, or in 
priority to, the stock. Interest due January 15 and July 15, 1915 and 1916, was paid” 
January 16, 1919, in accordance with the scheme of reorganisation; that due January, 
1917, was met in February, 1917, and that due July, 1917, and since at due dates. 

£250,000 A debenture stock, carrying interest at 7 per cent., issued in accordance with the scheme 
of reorganisation to the holders of the £500,000 6 per cent. notes in part satisfaction of 
their claims. The total amount authorised is £400,000. In the event of the net revenue 
not being sufficient to satisfy the interest in full at any time up to and ineluding 
July 1, 1922, the security is not to be enforceable, and payment of such deficiency of 
interest is to be deferred until such time as the net revenue shall be sufficient to satisfy 
the amount. The stock is redeemable at par at any time on three months’ notice, and 
is secured by a second floating charge on the undertaking and property, including 
uncalled capital. The full interest was paid for the half-year to June 30, 1919, and 
since. Holders of this stock have the right to nominate one director until full interest 
in cash has been paid for three successive years and all arrears are discharged. 

£300,000 B income debenture stock, carrying interest at 7 per cent., payable only out of net revenue 
available atter provision for all prior charges, such interest to be reduced to 64 per cent. 
when the full 7 per cent. in each of three years, not necessarily successive, commencing 
July 1, 1919, and all arrears of interest have been paid. The stock was issued in 
accordance with the scheme of reorganisation to the holders of the £500,000 6 per cent. 
notes in part satisfaction of their claims. The stock is redeemable at par at any time 
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on three months’ notice, and is secured by a third floating charge on the undertaking 
and property, including the uncalled capital, ranking next after the A debenture stock. 
The full interest was paid for the half-year ended June 30, 1919, and since. Holders of 
B stock have the right to nominate two directors until the right of the A stockholders 
to nominate one director expires; B stockholders will then be entitled to nominate 
three directors until their interest has been paid in cash for five successive years and 
all arrears are discharged, when they will have the right to nominate one director till 
the D debenture holders have received interest in cash for three successive years. 


£83,773 C income debenture stock, carrying interest at 6 per cent., payable only out of net revenue 
available after meeting interest on the B income debenture stock. Of this stock £88,310 
was issued in accordance with the scheme of reorganisation to unsecured creditors in 
satisfaction of debts due and interest thereon to December 31, 1918. A sinking fund of 
2 per cent, per annum is to be provided out of the net revenue ultimately available in 
each year, and to be applied by purchase or by tender under par or by drawings at par. — 
This contribution of 2 per cent. per annum is non-cumulative against revenue, but the 
interest attributable to any C debenture stock redeemed or purchased is to be added to 
sinking fund and applied as part thereof. The stock is secured by a fourth floating 
charge on the undertaking and property, including the uncalled capital, ranking next 
after the B debenture stock. The full interest was paid for the half-year ended 
June 30, 1919, and since. 


£1,040,000 Six-and-a-quarter (formerly five) per cent. D income debenture stock, reduced amount, 
under the terms of the 1918 scheme of arrangement, of £1,300,000, of which £1,267,500 
was issued against principal and arrears of interest—the latter amounting to 80 per 
cent. at November 1, 1907—of old 5 per cent. debenture stock for £1,014,000, at the - 
rate of £125 of new stock for every £100 of old. Interest on the new stock is 
contingent on the earnings of the company until the full amount has been paid for 
three consecutive years, or until a dividend is distributed on the ordinary shares, and 
in either of these events interest on the debenture stock is to become cumulative. 
The stock is redeemable at 125 per cent. at any time after June 30, 1937, at the option 
of the company, on three months’ notice. This stock received 44 per cent. per annum 
for the period from February 25 to June 30, 1908; and £1 2s. 5d. per cent. for 1905-9 ; 
the next payment was 2 per cent. in respect of the half-year to June 30, 1919; for 
1919-20 the full interest was paid; and for 1920-21, 4 per cent. D stockholders have 
the right to rominate one director until the B stockholders nominate only one director, 
after which they will be entitled to nominate two directors until full interest has been 
paid in cash for three successive years, when they will again have the right to nominate 
one director. 


The accounts are now made up annually to June 30, and submitted about November. In 1918-19 
the net earnings were £96,680, and the total revenue was £119,920, while after allowing for interest for 
the year on the prior lien debenture stock, for the half-year ended December 31, 1918, on the 6 per 
cent. notes (accrued but not paid—these notes were dealt with under the 1918 scheme of reorganisation 
as stated above), and for the half-year ended June 30, 1919, at the full rates on the A, B and C 
debenture stocks, with 2 per cent. on the D debenture stock, as well as the sinking fund at 2 per cent. 
on the © debenture stock, the debit balance of £22,366 brought down was converted into a credit of 
£9 ; in 1919-20 the net earnings were £105,954, and the total revenue was £159,618, including £33,557 
profit on exchange, which was sufficient, after providing for all prior charges, to pay the full rate of 
interest of 64 per cent. on the D income debenture stock, leaving a surplus (including £9 brought 
down) of £9,779, which was transferred to the credit of a general reserve fund; and in 1920-21 the net 
earnings were £99,108 and the total revenue £125,407, including £2,935 profit on exchange; after 
providing for the prior charges 4 per cent. was paid on the D debenture stock, leaving £445 to be 
transferred to the credit of the D debenture stockholders. Capital reserve, £78,397 ; renewal account, 
£69,312: general reserve, £9,779. From July 1, 1921, to December 31, 1921, the gross reccipts were 
equivalent to approximately £99,300 (average rate 3,703), as against £129,680 (average rate 2,757) in the 
corresponding period. 

Voting power, one vote for each share, except as regards 22,000 of the 29,000 ordinary shares 
authorised in 1910, which have no voting power and are held by the Argentine government. Director’s 
qualification, 50 shares (see also under capital issues). Transfer form, common ; fee, 2s. 6d. ; debenture 
stocks are transferable in amounts and multiples of £1. Telephone number, 4503 London Wall. The 
company is quoted in the official list. Latest prices—ordinary, }; 6 per cent. prior lien debenture 
stock, 714; A debenture stock, 725; B income debenture stock, 495 ; D ditto, 20. 


Paris, Lyons and Mediterranean Railway Company.—Offce : Rue Saint-Lazare, 88, Paris, 9E.— 
Two classes of obligations of this company are known here. They are both of 500 francs each, and one 
class with coupons payable January 1 and July 1, and the principal repayable by 1958 by annual 
drawings in September, consists of 3,040,286,000 francs (at December 31, 1920), outstanding balance 
of 3,869,825,500 francs issued, and the second class with coupons payable April 1 and October 1, and 
the principal repayable by 1958 by annual drawings in July, consists of 2,713,543,000 francs (at 
December 31, 1920), outstanding balance of 3,487,757,000 francs issued. All payments are made in 
Paris, subject to French taxes, but coupons are collected by the Crédit Lyonnais, 40, Lombard Street, 
E.C.3, and the Comptoir National d’Escompte de Paris, 8-13, King William Street, E.C.4. Some of 
the obligations are registered, and some are to bearer, and obligations of one class may be exchanged 
into the other, the French tax of 2 francs per cent. being charged in exchanging from registered to 
bearer. The company has also issued 24 per cent. obligations for 276,300,000 frances (224,872,000 francs 
outstanding), 4 per cent. obligations for 108,298,000 franes (104,698,000 francs outstanding) and 5 per 
cent: obligations for 446,352,500 francs. The share capital is 350,461,000 francs, balance outstanding 
of 400,00,000 francs, in shares of 500 francs, redeemable at par by drawings in September for 


_ repayment on January 1, holders receiving one titre de jouissance in respect of each share redeemed. 


The accounts are made up annually to December 31, and submitted in April. A guarantee by 
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the French Government expired at the end of 1914, but was renewed. Dividends of 11 per cent. per 
annum were paid up to December 31, 1913, but for the five years to 1918, owing to the war, the 
dividend was only 8 per cent. each year. For 1919 and 1920 11 per cent. each year was again paid. 
The titres de jouissance (of which there are 99,078 in circulation, ranking equally with the unredeemed 
shares in all dividends above 4 per cent. on the latter) received for the five years to 1918, 20 frances per 
titre each time; and for 1919 and 1920, 35 frances per titre. Shareholders’ reserve fund, 25,199,289 
francs; statutory reserve, 15,183,813 frances. Some of the 3 per cent. obligations, with interest 
payable January and July, are quoted in the official list ; latest price, 5. 


Penarth Extension Railway Company (See also Great Western Railway Company, Railways 
Act, 1921).—Office: 15, High Street, Cardiff.—The company was incorporated in 1876. Theauthorised 
capital, including loans, is £20,000, of which £15,000 has been issued in ordinary shares of £10, and 
£5,000 in debenture stock at 4 per cent. The undertaking is leased to the Taff Vale Railway Company 
for £717 a year. 

The accounts are made up to June 30 and December 31; and submitted in August and February. 
The line practically belongs to the Earl of Plymouth. No information has recently been received, but 
the above figures have been revised from the government returns for 1920. , 


Penarth Harbour, Dock and Railway Company (Sce also Great Western Railway Company, 
Railways Act, 1921).—Directors: T. G. Cartwright (Chairman), H. E. Gray (Deputy-Chairman), Col: 
W. C. H. Bell, M.P., J. D. D. Evans, H. R. Homfray and R. H. Williams. Secretary: L. G. 
Williams. Office: 32, Charles Street, Cardiff.—The company was incorporated in 1856. The authorised 
capital, including loans, is £1,029,000, of which there have been issued—£772,000 ordinary stock, 
£179,490 debenture stock at 4 per cent., and £77,510 debenture stock at 33 per cent. 

With reference to the grouping scheme of the Railways Act, 1921 (see Great Western Railway 
Company), it was stated in the report submitted in February, 1922, that the directors were ‘‘ negotiat- 
ing with the Great Western Railway Company with a view to protecting the interests of the share- 
holders.” 

The accounts are made up to June 30 and December 31, and submitted in August and February. The 
property is leased for 999 years to the Taff Vale Railway Company for debenture interest and 5} per 
cent. per annum dividends upon the ordinary capital, and this rate is paid (half-yearly, about March 6 
and September 6). Carried forward at December 31, 1921, £2,215. 

Director’s qualification, £2,500 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed ; 
minimum amount transferable, £1. The company has adopted the provisions of the Forged Transfers 
Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Latest prices—ordin- 
ary, 902; 4 per cent. debenture stock, 615 ; 35 per cent. ditto, 50. 


Pennsylvania Company.—Office: Pittsburgh, Pa., U.S.—This company was chartered by the 
state of Pennsylvania in 1870 for the purpose of operating, managing and developing the lines 
of railway controlled by the Pennsylvania Railroad Company west of Pittsburgh. As from January l, 
1918, the Pennsylvania Railroad Company assumed the operation of these lines, which are 5,396 
miles in length. The share capital is $80,000,000 (being the total authorised), fully paid up, the 
whole of which is owned by the Pennsylvania Railroad Company, which guarantees the outstanding 
bonds of the Pennsylvania Company. ‘The accounts are made up annually to December 31, and sub- 
mitted in June. For 1909 a dividend of 8 per cent. was declared on the shares; for each of the 
four years to 1913, 7; for 1914, 4; for 1915, 6; for 1916, 8; and for 1917, 1918, 1919 and 1920, 6. 
Credit to profit and loss at December 31, 1920, $17,941,743. Besides the two issues given below, the 
first of which is quoted in the official list (except the A and B series), the company has outstand- 
ing $20,000,000 4 per cent. gold bonds of 1906, due April 1, 1931. 
$24,301,000 Three-and-a-half per cent. Guaranteed Trust certificates of $1,000 each, guaranteed by 
the Pennsylvania Railroad Company, and secured by a deposit of $26,500,000 Pitts- 
burgh, Fort Wayne and Chicago guaranteed shares. $30,000,000 in all has been 
issued. ‘The principal is due September 1, 1937, as regards $5,000,000, series A; 
February 1, 1941, as regards $10,000,000, series B; December 1, 1942, as regards 
$5,000,000, series C ; and December 1, 1944, as regards $10,000,000, series D, while the 
interest dates are March 1 and September 1 as regards the A series, February 1 and 
August 1 as regards the B, and June 1 and December 1 as regards the © and D. 
Sinking funds are provided, which are applied to purchases by tender at not over par 
and accrued interest, and by this means the amount outstanding has been reduced to 
$3,964,000 as regards the A series, $7,727,000 for the B, $4,035,000 for the C, and 
$8,575,000 for the D. All payments are made in New York and Philadelphia. Latest 
prices—C series, 854; D series, 844. 

$9,452,000 Four per cent. Guaranteed Trust certificates of $1,000 each, series E, outstanding balance 

of $10,000,000 issued in 1912, guaranteed by the Pennsylvania Railroad Company, 

and secured by the deposit of $10,000,000 Pittsburgh, Fort Wayne and Chicago 
guaranteed shares. Interest is payable May 1 and November 1, and the principal is 
repayable May 1, 1952. All payments are made in New York and Philadelphia. 


Pennsylvania Railroad Company.— Directors: 8. Rea (President), W. W. Atterbury, A. J. 
County, T. De W. Cuyler, G. D. Dixon, E. C. Felton, C. HE. Ingersoll, G. H. McFadden, A. W. Mellon, 
E. B. Morris, C. B. Newbold, C. 8. Patterson, L. L. Rue, H. Tatnall, G. Wood and J. Wood. Office : 
Philadelphia. Financial Agent in London : London Joint City and Midland Bank, Limited, 5, Princes 
Street, E.C.2.—The accounts are made up annually to December 31, and submitted in Philadelphia in 
March. Share dividends ure now paid in February, May, August and November. In each of the six 
years to 1905, 6 per cent. was paid; in 1906, 64; in 1907, 7; and in the thirteen years to 1920, 6. In 
1920, after payment of dividends amounting to 6 per cent., the credit to profit and loss stood at. 
$48,905,393. On account of 1921 dividends of 1, 1, 1 and 4 per cent. respectively were paid in May, 
August and November, 1921, and February, 1922. Late in 1909 new shares for upwards of $82,000,000 
were issued to the proprietors at par, in the proportion of one new share for every four held, 
these rights of subscription having been worth $4 per share ; in the spring of 1911 new shares for 


RAIZWAYS. 465 


upwards of $41,000,000 were issued to the proprietors at par, in the proportion of one new share 
for every ten shares held, these rights of subscription having been worth $1 per old share; and 
in the spring of -1913 new shares for upwards of $45,000,000 were issued to the proprietors at par, 
in the proportion of one new share for every ten held, these rights of subscription having been worth 
$,% per share. 

The mileage included in the accounts of the company 1s at December 31, 1920, was 7,322 miles of rail- 
road and 67 miles of canal and ferries, and the total mileage of the system is now some 12,000 miles, 
but the Pennsylvania railroad itself is only 3,031 miles in length, and the expenditure on rolling 
stock, &c., has been far in excess of the actual requirements for the Pennsylvania railroad itself. As 
from January 1, 1921, the company leased for 999 years the lines and properties of about twelve 
companies, including the Grand Rapids and Indiana, the Pittsburgh, Cincinnati, Chicago and St. Louis, 
a, si Toledo, Columbus and Ohio River companies (the mileage being included in the above 12,000 
miles). 

The capital issues known here are as under, there being in addition, on December 31, 1920, other 
indebtedness, including that of acquired companies, amounting in all to $224,681,020 (of which 
$54,551,450 is held by the company or in sinking or other funds), including equipment trust obligations 
for $32,044,929, mortgage and ground rents for $1,941,441, a 6 per cent. collateral note for $6,780,000 
(due November, 1930) issued to the United States government in 1920, and $50,000,000 ten-year 7 per 
cent. gold bonds (repayable April, 1939) issued in 1920, secured by the issue to the trustee of $50,000,000 
general mortgage 6 per cent. bonds, due April, 1970, and used partly to retire the funded debt of the 
Philadelphia and Erie Railroad Company. Since the date of the balance sheet at December 31, 1926, 
$50,000,000 fifteen-year 65 per cent. gold bonds (maturing on February 1, 1936) have been issued, 
secured by the deposit of $60,000,000 6 per cent. general mortgage bonds and $6,000,000 Philadelphia 
Baltimore and Washington general mortgage 6 per cent. bonds. All the following issues, except* the 
consolidated mortgage 4 and 45 per cent. bonds issued in America, the general mortgage 44 per cent. 
bonds, and the Western Pennsylvania bonds, are quoted in the official list :— 


$499,173,400 - Ordinary shares of $50 (part of $600,000,000 authorised), of which upwards of 
$82,000,000 was issued late in 1909, upwards of $41,000,000 in the spring of 1911, and 
upwards of $45,000,000 in the spring of 19J3. Holders of shares, on signing a special 
form of request (obtainable from the London Joint City and Midland Bank, Limited, 
5, Princes Street, E.C.2, the company’s London financial agent), can have their divi- 
dends paid to them by cheque on the London Joint City and Midland Bank, Limited, 
calculated in sterling at the exchange of the day. Latest price, 39. 


$2,362,000 Consolidated mortgage 4 per cent. (gold) bonds of $1,000, issued in May, 1893, in London 
and New York—in London by Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at £211 10s. 
per bond. Interest is payable May 1 and November 1, and the principal falls due 
May 1, 1943, all payments being made in Philadelphia and New York, free of State of 
Pennsylvania and United States taxes ; the bonds are also redeemable at or under par 
out of a sinking fund of 1 per cent. per annum. The bonds are to bearer, but may be 
registered as to principal only, at the London Joint City and Midland Bank, Limited, 
5, Princes Street, E.C.2, or at the company’s registration offices in New York and 
Philadelphia, and bonds once registered can be again made payable to bearer. 
These bonds, together with the consolidated mortgage 34, 4 and 45 per cent. 
issues, are limited to $100,000,000 in all, and rank as a first lien on the main 
line and various branches. Latest price, 100%. 


$2,668,380 Consolidated mortgage 33 per cent. sterling bonds of £200 each, outstanding amount 
of $4,850,000 (£1.000,000) issued in July, 1895, through Messrs. Speyer Brothers, in 
London, at the price of £207 per bond. Coupons are payable January 1 and July 1, 
and the principal is to be repaid at par July 1, 1945, or previously from a sinking 
fund of 1 per cent. per annum, at or under par, all payments being made, free of 
State of Pennsylvania and United States taxes, by the London Joint City and 
Midland Bank, Limited, 5, Princes Street, E.C.2. The bonds are a part of the 
same mortgage as the foregoing. The bonds are to bearer, but may be registered 
at the London Joint City and Midland Bank as to principal only, or as to principal 
and interest ; bonds registered as to principal only may be again made payable to 
bearer, the fee in London being 1s. for either operation, but bonds once registered as 
to principal and interest must remain so. These bonds, together with the pre- 
ceding loan and the following $39,837,100 and $49,000,000 of bonds, are limited 
to $100,000,000 in all, and rank as a first lien on the main line and various branches. 
Latest price, 795. 
$39,837,100 Consolidated mortgage sterling and dollar 4 per cent. bonds, of which $20,000,000 was 
issued in New York in May, 1908, and $5,543,550, in London at the same time, by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and Messrs. N. M. Roth- 
schild and Sons, New Court, St. Swithin’s Lane, E.C.4, the price here being £192 per 
bond of £200. As regards the American portion of the loan the bonds are in 
amounts of $1,000 each, while the London portion is in bonds of £200, and of the 
latter one-third had been placed prior to the issue of the prospectus, on the terms 
thereof. $19,837 100 in all has been issued as sterling bonds, of which however 
$14,570,000 has been converted into dollar bonds; amount of sterling bonds outstand- 
ing, $5,267,100 (¢1,086,000). The bonds form part of the same mortgage as the 
two preceding issues and the following $49,000,000 bonds, and rank as a first lien on 
the main line and various branches. Interest is payable May 1 and November 1, free of 
State of Pennsylvania and United States taxes, and the principal is repayable May 1, 
1948, all payments on the sterling bonds being made in London by the London Joint City 
and Midland Bank, Limited, 5, Princes Street, E.C.2, and on the currency portion in 
Philadelphia and New York. The bonds are to bearer, but may be registered as to 
principal only, or may be exchanged for bonds registered as to both principal and 
interest, and such registered bonds may be exchanged for coupon bonds, these 
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operations as regards the sterling bonds being effected at the London Joint City and 
Midland Bank, Limited, as above. Latest price, 865. 


$49,000,000 Consolidated mortgage 44 per cent. gold bonds of $1,000, issued on February 1, 1915. 
Interest is payable February 1 and August 1 in Philadelphia and New York, free of 
State of Pennsylvania tax and United States income tax, and the principal repayable 
August 1, 1960. The bonds are under the same mortgage as the three preceding 
issues and the four issues are limited to $100,000,000 in all. The bonds are to bearer, 
but may be registered as to principal, or may be exchanged for bonds registered as to 
both principal and interest, and such registered bonds may be exchanged for coupon 
bonds at the company’s offices in Philadelphia and New York. Latest price in New 
York, 95. 

$125,000,000 General mortgage 43 per cent. fifty-year bonds of $1,000, &c., each, with interest pay- 

able June and December, and the principal repayable June 1, 1965. . All payments 
are made in gold in New York and Philadelphia. The bonds were issued, with other 
funds, to retire convertible 34 per cent. gold bonds for $80,218,000 outstanding, 
which fell due October 1, 1915. Latest price in New York, 88. 

$4,000,000 Western Pennsylvania 4 per cent. consolidated mortgage gold bonds of $1,000 each, 
of which $3,000,000 was issued in May, 1888, in London and the United States —in 
London, by Messrs. J. S. Morgan and Co. (now Morgan, Grenfell and Co.), 22, Old 
Broad Street, E.C.2.—at the price of £206 per bond. Interest is payable June 1 and 
December 1, and the principal falls due June 1, 1928, all payments being made in 
gold in Philadelphia, free of State of Pennsylvania and United States taxes, The 
bonds are to bearer, but may be registered both as to principal and interest in 
Philadelphia, while registered bonds may again be made payable to bearer. 


- $20,000,000 Allegheny Valley 4 per cent. general (now first) mortgage bonds of $1,000each. Of this 
amount $5,000,000 was offered in May, 1895, by Messrs. Speyer Brothers, 7, Lothbury, 
E.C.2, at the price of £216 per bond, the lists being simultaneously opened in New 
York, and the greater part of the balance was issued in 1910, against first mortgage 
7 per cent. bonds then falling due. The total authorised is $20,000,000, and $998,000 
is held by the company or in sinking or other funds. Coupons are payable 
March 1 and September 1, and the principal is repayable March 1, 1942, all 
payments being made in United States gold coin, free of State of Pennsylvania and 
United States taxes, in Philadelphia. The bonds issued prior to 1910, when the 
Allegheny Company was absorbed into the Pennsylvania Railroad Company, have 
on them an endorsement giving a guarantee on behalf of the Pennsylvania Rail- 
road Company, which is now directly responsible for the whole issue. The bonds 
are to bearer, but may be converted into bonds registered as to principal, or as both 
principal and interest, in Philadelphia, without fee ; bonds once registered either fully 
or partly must remain so. Latest price, 973. 


Perkiomen Railroad Company.—Ojfjce: Philadelphia.—In 1887 this company defaulted on consoli- 
dated mortgage 6 per cent. sterling bonds, issued here in 1873, and reorganization was then effected. A 
new first mortgage for $2,250,000 was created, bearing 5 per cent. interest, payable January 1, April 1, 
July 1 and October 1, and the bonds were repayable January 1, 1918, both interest and principal being 
guaranteed by the Philadelphia and Reading Railroad Company, which was foreclosed in 1896 (the 
present Reading Company has not assumed this guarantee), but the date of repayment was 
extended to January 1, 1938, with the right to the company to call for redemption on and 
after January 1, 1923, at 105 per cent. Interest payments are made in Philadelphia, and have 
been regularly met. The mortgage is in two series, one of $800,000 (all but $400 issued) ranking 
before the balance of $1,450,000, of which $1,125,000, in bonds of $1,000, was issued to take the 
place of the consolidated mortgage sterling bonds, issued on this side. The bonds are to bearer, but 
may be registered. The share capital is $1,500,000, all owned by the Reading Company. The line is 
39 miles in length. In the year.to December 31, 1920, net income exceeded fixed charges by $467,306. 
The bonds for $1,125,000 are quoted in the official list ; latest price, 1014. 


Philadelphia and Reading Railway Company.— Directors : E. T. Stotesbury (Chairman), ©. E. 
Dilkes, Jun., C. H. Ewing, A. H. Smith, J. E. Widener and D. Willard. Secretary: J. V. Hare. 
Office: Reading Terminal, Philadelphia. U.S.—This company was incorporated November 17, 1896, to 
take over the railroad and franchises of the Philadelphia and Reading Railroad Company, which were 
sold in September, 1896, under proceedings in foreclosure of its general mortgage. The company owns or 
leases 1,127 miles of railway ; the total system operated or controlled at December 31, 1920, was 2,223 
miles, The company owns no rolling stock or floating equipment, but leases such equipment from: 
the Reading Company. ‘The entire capital stock of $42,481,700, as well as a purchase-money mortgage 
bond of $20,000,000 is owned by the Reading Company. 

The accounts are made up annually to December 381. During the twenty-six months ended 
February 29, 1920, the property was operated by the Federal Government under a guaranteed income 
equal to the average of the three years ended June 30, 1917. The net income of the company for the 
year ended December 31, 1929, was $9,010,790, of which $2,579,965 was appropriated for betterments, 
and the credit to profit and loss carried forward at December 31, 1920, was § 10,113,114, making a total 
corporate surplus of $63,7(6,652. In addition to the share capital and the purchase-money mortgage 
bond, above referred to, the company has outstanding $26,551,019 of other obligations secured 
upon its property, among these being the following obligations of the old Philadelphia and Reading 
Railroad Company which are known here, the improvement mortgage bonds being quoted in the 
official list ; all London payments have most recently been made by Messrs Morgan, Grenfeil and 
Co., 22, Old Broad Street, E.C.2, payments in London on bonds bearing their value only in dollars 
having been made at the exchange of the day :— 


$2,696,000 Five per cent. extended mortgage bonds of $1,000, issued in 1868, with coupons payable 


April 1 and October 1, and the principal repayable October 1, 1933. Payments 
are made in London or Philadelphia. 
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$9,328,000 Four per cent. improvement mortgage bonds, issued here in October, 1873. The bonds 
are secured by a mortgage next after the foregoing. They are to bearer, of £200 
or $1,000, with coupons payable April 1 and October 1. The bonds were originally 
issued to carry 6 per cent. interest, but they fell due October 1, 1897, and were then 
renewed to April 1, 1947, at 4 per cent. interest. In addition to being a lien on 
the railroad, they are guaranteed by the Reading Company. Both principal and 
interest are payable in London or in Philadelphia in gold, at the option of the 
holder. The bends may be registered without charge, as to principal and interest, 
at the company’s office in Philadelphia, and bonds so registered must remain so. 
Latest price, 934. 

$5,766,717 Four per cent. first series consolidated mortgage bonds of $500 and $1,000, issued in 
1882, with coupons payable March 1 and September 1. These bonds originally 
carried 5 per cent. interest, and the company had the option to call them 
for repayment at any time. In 1897 this option of call was exercised, but arrange- 
ments were made to renew the whole issue at 4 per. cent. interest to March 1, 1937. 
In addition to being a mortgage on the property of the Philadelphia and Reading 
Railway Company and the Philadelphia and Reading Coal and Iron Company, these 
bonds are guaranteed as to principal and interest by the Reading Company and the 
Philadelphia and Reading Coal and Iron Company. Coupons are payable in London 
or in America, in goid. The bonds may be registered without charge as to principal 


and interest, at the company’s office in Philadelphia, and bonds so registered must 
remain so. 


‘ 


Philippine Railway Company.—Directors: J. G. White (Chairman), C. M. Swift, (President), C. 
Lewis and J. H. Pardee (Vice-Presidents), H. T. S. Green, Gen. F. McIntyre, Col. W. -B. Parsons, 
A. Potter, Gen. C. Vanderbilt, Col. C. C. Walcutt, Jun., and J. Weinberger. Office: 43, Exchange 
Place, New York.—The company was incorporated March 5, 1906, under the laws of the state 
of Connecticut, U.S., and has acquired a concession granted on July 13, 1906, by the Philippine 
government under authority of acts of the United States congress dated July 1, 1902, and 
February 6, 1905. The company has power to construct railways 370 miles in length on the islands 
of Panay, Negros and Uebu, in the Philippines. The concession fixes the company’s tax rate at 4 per 
cent. of gross earnings for a period of thirty years, and 14 per cent. for fifty years thereafter, these 
payments to be in lieu of all other taxes. The main line on the island of Cebu, 60 miles in length, 
was placed in commercial operation in July, 1909, while in the island of Panay 73 miles were placed 
in commercial operation in July, 1911. 

The share capital is $5,000,000, and in November, 1908, there were issued through Messrs. Glyn, 
Mills, Currie and Co., 67, Lombard Street, E.C.3, as bankers for the contractors for the loan (the 
lists being simultaneously opened in the United States and Amsterdam), $4,000,000 first mortgage 
4 per cent. bonds of $1,000 each, at the price of £195 9s. 5d. per bend. Interest is guaranteed by 
the government of the Philippine Islands by endorsement on each bond until maturity or redemption, 
this guarantee being given under act of congress of the United States, while ‘‘under the terms of 
certain letters addressed to the United States Secretary of War, the Treasury Department of the 
United States will, within its discretion, accept these bonds as security for United States deposits in 
National Banks on the basis of* 90 per cent. of their market value, but not to exceed 90 per cent. of 
their par value.’’ Interest is payable January 1 and July 1, in New York’in United States gold coin, 
or in London, by Messrs. Glyn, Mills, Currie and Co., at the fixed exchange of $4.86 per £, or in 
Amsterdam, free of all United States government, state, county, or municipal taxes, or any taxes 
imposed in the Philippine Islands. An annual sinking fund is to be provided of $ per cent. of the 
bonds outstanding from July 1, 1911, to July 1, 1921, and of 1 per cent. of the bonds outstanding 
from July 1, 1921, to July 1, 1937 (on which date all bonds outstanding are to be paid off), before any 
dividends can be declared on the share capital, and this fund is to be applied to redemption of the 
bonds on any interest date at 110 per cent. and interest, while the company has reserved the right to 
_ redeem all outstanding bonds at the same rate at any time, on giving three months’ notice. The bonds 

form part of a total authorised of $15,000,000, of which, including the issue made here, $8,549,000 
has been placed. The bonds are secured by a first mortgage on the railways and properties of the 
company, and are issued only against completed mileage to the extent of 95 per cent. of the cost 
as determined ani approved by the Philippine government. 

The accounts are made up annually to December 31. Interest on the bonds has been met to 
date, and to December 31, 1920, $2,888,047 had been advanced by the Philippine government under 
the guarantee ; sums so advanced are not repayable until] 1937 and carry no interest, but form a lien 
on the property, subject to the first mortgage bonds. For 1919 there was a net operating revenue of 
$207,281 ; and for 1920, $217,224, while after meeting interest charges (the government advancing 
$171,086 in respect of 1920 interest), a debit balance of $2,033,053 brought down was increased to 
$2,199,194. The bonds are quoted in the official list to the extent of $6,000,000 ; latest price, 523. 


Pireus, Athens and Peloponnesus Railway Company.—London Agents: Bank of Athens, 
22, Fenchurch Street, E.C.3.—The company was established to acquire a concession from the 
Greek government for 99 years from July 24, 1882, and received a subvention from the government 
of 6,100,000 francs. The company’s line is all constructed, and is of a length of about 297 miles, 
but in 1892 the company undertook to complete the Myli-Calamata line, taken over from the 
government, of 180 kilometres (112 miles), of which 103 kilometres were then constructed, and the 
Myli-Calamata line was completed in November, 1899; under the agreement with the government 
the company is to retain out of the gross annual receipts of the Myli-Calamata line 4,000 drachmas 
per kilometre for working expenses, any surplus to be divided equally between the government 
and thecompany. In 1900 the company undertook the construction of the Pyrgos-Kyparissia-Meligala 
railway, 60 miles in length, on behalf of the Greek government, for a fixed sum of 10,575,000 drachmas, 
and the line was opened for traffic in September, 1902, and is worked by the Pireus company. | 
“The concession for the working of all the lines of the Pirzus, Athens, Peloponnesus Railway (with 
the exception of the Diacophto Kalavryta line, which is only for 30 years from 1895) expires in 99 
years from 1882, when the lines revert to the government without payment. The government has, 
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however, the option of earlier purchase from 1915, as follows:—The lines Pirzeus, Athens, Corinth, 
Argos, Nauplia, Myli-Corinth, Patras, Pyrgos, Olympia, Cavassila, Bartholomio, Cylene, Cylene 
Baths, for an annuity for the unexpired portion of the concession equal to the average net receipts 
of the preceding seven years, less the two worst years, such annuity not being less than the net 
receipts of the preceding year, and being secured on the net receipts of the line; the line Myli- 
Calamata for an annuity for the unexpired portion of the concession equal to one-quarter of the 
average of the gross receipts of the line for the preceding seven years, less the two worst years, 
after deduction from this average of the fixed sum of 4,000 drachmas per kilometre, such annuity, 
however, never to exceed the sum of 4,000 drachmas per kilometre; the line Pyrgos-Kyparissia-Meligala 
for an annuity for the unexpired term of the concession, equal to one-quarter of the gross receipts 
of the line for the year of purchase, after deduction from such gross receipts of the amount allowed 
to the company on that year for the working of the line (the amount allowed to the company varies 
according to the gross receipts per kilometre of each year), such annuity, however, never to exceed 
4,200 drachmas per kilometre: and the line Diacophto Kalavryta for an annuity for the unexpired 
term of the concession equal to one-quarter of the average of the gross receipts for the preceding 
seven years, less the two worst years, after deduction of 4,000 drachmas per kilometre, but such 
annuity never to exceed 1,500 drachmas per kilometre.” 

It was announced in July, 1918, that the line had been taken over by the Greek government. 

The accounts are now made up annually to December 31, and submitted in Athens in 
October. For 1907 a dividend of 6 per cent. was paid on the shares; for 1908 and 1909, 33 each time ; 
for 1910 and 1911, 5; for 1912, 64; for 1913, 74; for 1914, 54; for 1915, 3; for 1916, 2; and for 1917 
and 1918, nil. Ini918a debit balance of 16,018 drachmas brought down was increased, after providing 
for interest on bonds and debentures, to 138,355 drachmas. Later accounts have not been received. 
The capital particulars are as under, the second and fourth issues being quoted in the official list :— 


13,034,100 Drachmas in fully-paid ordinary shares of 100 drachmas, including 8,850 shares issued in 
1914 at the price of 112.85 drachmas per share. In 1906 power was obtained to issue 
30,000 new shares, bringing the total authorised up to 15,000,000 drachmas. The 
amount given above as issued is exclusive of—1,505,900 drachmas in the hands of 
the company; and 432,000 drachmas drawn and repaid (see below). Voting power, 
one vote for each 30 shares. The shares are to be redeemed by drawings in 
May, for repayment in July, holders of drawn shares receiving actions de jouis- 
sance entitling them to participate in surplus profits beyond 7 per cent.; drawings 
were suspended for several years, but resumed in 1902. Dividends on the shares 
are paid in London by the agents at the exchange of the day. 


£237,400 First mortgage (now) 44 per cent. bonds of £100 and £500 each, issued in October, 1886, 
by Messrs. R. Raphael and Sons, Austin Friars House, Austin Friars, E.C.2, at 924 per 
cent. The original amount of this issue was £286,000, carrying 6 per cent. interest, and 
redeemable by a sinking fund of 1 per cent. per annum applied to drawings in March 
and September; commencing with coupons due October, 1894, the rate of interest 
was reduced to 5 per cent. per annum, and the sinking fund was suspended, while in 
1899 the bonds were called in for redemption at par on July 31, 1899, but 
holders had the option of extending them at 44 per cent. interest, and the amount 
given above is that of the bonds so extended. Holders accepting the extension 
received a bonus of 3 per cent. The bonds are to be redeemed by a cumulative 
minimum sinking fund of % per cent. per annum applied to drawings in March and 
September, the first repayment having taken place in 1909. Coupons are payable 
April 15 and October 15 by the issuing firm, free of Greek taxes. Latest price, 414. 


6,000,000 Drachmas 5 (now 3%) per cent. mortgage bonds of 200 drachmas each, amount 
outstanding of 6,000,000 drachmas issued in Greece in 1890, at 95 per cent. The 
interest dates are January 27 and July 27 (new style), and the principal is to be 
repaid from a sinking fund of 4 per cent. per annum applied to drawings in January 
and July. Payments are made, free of taxes, in Greece. The loan was issued for 
the purpose of constructing further extensions, and the bonds rank first on such 
extensions. 


£107,200 Three per cent. debentures of £100 each, issued in 1898 in exchange for an equivalent 
amount of 5 per cent. preference shares, the remaining 4,000 preference shares 
being converted into 5 per cent. internal debentures. Coupons are payable January 
15 and July 15, and the principal is to be repaid by annual drawings (in June) 
from a sinking fund of 2 per cent. per annum, the first repayment having taken 
place in 1901. The loan is specially secured on six-tenths of the portion of net 
receipts from the Myli-Calamata line accruing to the company, besides being a charge 
on the general revenues of the company. Payments are made, free of Greek taxes, 
by Messrs. R. Raphael and Sons, Austin Friars House, Austin Friars, E.C.2. Latest 
price, 25. . 

2,600,000 Drachmas 5 per cent. debentures of 200 drachmas, issued in Greece in 1898— 
partly in exchange for pre-existing preference shares, and partly for cash at 91 per 
cent. Interest is payable May 15 and November 15, and the principal is’ repayable 
in 62 years by half-yearly drawings in May and November (commenced November, 
1899), while the company reserved the right to increase the sinking fund after ten 
years. The loan is specially secured on four-tenths of the portion of net receipts 
from the Myli-Calamata line accruing to the company, besides being a charge on the _ 
general revenues of the company, while it is also guaranteed by the Greek govern- 
ment to the extent of the portion of the net receipts of the Myli-Calamata line 
accruing to the government; sums so advanced are to be repaid out of future net 
Pe ia after payment of debenture interest. Payments are made in Greece, free 
of taxes. e 

£485,000 Four per cent. bonds of £20 each, outstanding amount of £500,000 issued in 1911, to certain 
bankers in Greece, and out of the proceeds of the issue pre-existing 5 per cent. bonds for 
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£240, 000 were paid off. The interest dates are J. anuary 2-15 and July 1-14, and the prin- 
cipal is repayable from a cumulative sinking fund calculated to redeem the loan in sixty- 
two years in accordance with amortisation table printed on each bond, commencing June, 
1912, and applicable to purchases in the market at not exceeding par, or to drawings at 
par, in June and December, while after December 31, 1921, the company will have the 
right to increase the sinking fund or to redeem the whole of the amount outstanding. 
The loan is specially secured by a first mortgage on the Patras-Pyrgos line and by 
a second mortgage on the Pirzeus-Athens-Corinth, the Patras-Corinth and the Corinth- 
Nauplia-Argos-Myli lines. Payments are made free of Greek taxes (that due July 1-14, 
1921, was paid less 1s. 0$d. in respect of Greek income tax and duty on transferable 
securities, but this was refunded in January, 1922): London—by the Bank of Athens, 
22, Fenchurch Street, H.C.3—Paris and Greece. Payment of the coupon due July 
1-14, 1921, was deferred till September, but the coupon due January 2-15, 1922, was paid 
at due date. 

Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company.—Office : Pittsburgh, 
Pennsylvania, U.S.—This company is the result of the consolidation, as on December 31, 1916, of the 
Pittsburgh, Cincinnati, Chicago and St. Louis Railway Company, the Vandalia Railroad Company, and 
three other companies. The length of line owned is 1,855 miles, while about 2,400 miles are operated 
in all. As from January 1, 1921, the lines were leased for 999 years to the Pennsylvania Railroad 
Company. The authorised capital is $100,000,000 in shares of $100, of which $84,860,111 was issued 
fully paid in accordance with the provisions of the consolidation agreement, about 95 per cent. being 
now held by the Pennsylvania Company. In August, 1917, and January, 1918, 25 per cent. was paid 
each time, and in July, 1918, and January and July, 1919 and 1920, 2. The following issues are known 
here, the Pittsburgh, Cincinnati, Chicago and St. Louis Railway consolidated mortgage bonds, Series 
A, Band D being quoted in the official list, and there are also $20,000,000 general mortgage bonds 
issued in 1920, and $4,070,000 bonds of constituent companies other than the Vandalia bonds below :— 
$54,262,000 Consolidated mortgage bonds of $1,000 each, carrying interest at the rate of 34, 4 and 

45 per cent., issued by the Pittsburgh, Cincinnati, Chicago and St. Louis Railway 
Company. In May, 1892, an issue of $10,000,000 44 per cent. bonds, series A, of 
$1,000 each, was offered in London—by Messrs. Speyer Brothers, 7, Lothbury, E.0.2, 
at £211 10s. per bond—New York and Amsterdam. | Interest is payable April 1 and 
October 1, and the principal falls due in 1940, all payments being made, free of 
taxes, in New York, in United States gold coin, while the bonds are guaranteed both 
as to principal and interest by the Pennsylvania Company by endorsement on each 
bond. In April, 1893, an issue of $3,000,000 43 per cent. bonds, series B, of $1,000 
each, was offered in London, New York, Frankfort-on-Main and Berlin—in London 
by Messrs. Speyer Brothers, at the price of £209 per bond; and in December, 1893, 
$4,000,000 of series B was offered in London and New York—in London by Messrs. 
Speyer Brothers, at £208 per bond. The bonds of series B are identical with 
those of series A, except that they are repayable in 1942. In May, 1896, $3,000,006 
4 per cent. consolidated mortgage bonds, series D, of $1,000, was offered in London, 
New York and Frankfort-on-Main—in London by Messrs. Speyer Brothers, at the 
price of £209 10s. per bond. Interest on series D is payable May 1 and November 1, 
and the principal is repayable in 1945, the bonds being similarly guaranteed to the 
above. All the bonds are to bearer, but may be registered in New York as to 
principal only, free of charge, and bonds once registered must remain so. The three 
series form part of a total authorised of $75,000,000, of which a portion is reserved 
against sectional underlying bonds, and $54,262,000 is in all outstanding, $9,681,000 being 
series A, $8,476,000 series B, $1,366,000 series C, $3,952,000 series D, $1,534,000 series 
E, $8,891,000 series F, $7,812,000 series G, $2,342,000 series H, $6,755,000 series I, 
and $3,453,000 series J, all the bonds having the Pennsylvania Company’s guarantee. 
Latest prices—series A and B, 1074 ;| series D, 108. 


$15,874,000 Consolidated mortgage 4 per cent. bonds of $1,000 each, issued by the Vandalia 
Railroad Company, $9,632,000 being series A (part of $15,000,000 authorised) 
and $6,242,000 series B (part of $10,000,000 authorised), the total authorised 
of the two series being thus $25,000,000. Coupons on the A series are payable 
February 1 and August 1, and the principal is repayable February 1, 1955; and 
coupons on the B series are payable May 1 and November 1, and the principal 
is repayable November 1, 1957, with the privilege of earlier redemption from 
a sinking fund. All payments are made in gold in New York. Of the 
above B series about $400,000 was offered for sale here in April, 1910, by 
Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at the price of 1003 per cent., a 
further amount of about $1,000,000 having already been placed, and applications were 
simultaneously received in New York. A sufficient amount of the bonds is reserved 
for the retirement of the balance of $1,899,000 of the funded debt, subject to 
which the consolidated mortgage bonds are a first charge on the property. The 
bonds are to bearer, but may be registered as to principal at the office of the 
Pennsylvania Railroad Company in New York, or may be registered as to both 
principal and interest, and registered bonds can be reconverted into bonds to bearer, 
a fee being charged for reconverting into bonds to bearer. . 


Pittsburg, Cleveland and Toledo Railroad Company.—Of the 6 per cent. first mortgage gold 
bonds for $2,400,000 of $1,000 each of this company, bonds for $1,959,000 have been acquired by 
the Baltimore and Ohio Railroad Company, and bonds for $441,000 are in the hands of the public ; 
interest is payable in New York April 1 and October 1, and the bonds are secured on 47 miles 
of road. In 1914 the Baltimore and Ohio Company acquired direct ownership of that part of the 
road in the State of Ohio, 37 miles, and in 1915 the line in the State of Pennsylvania was acquired by 
the Pittsburg and Western Railroad (a subsidiary of the Baltimore and Ohio), both conveyances being 
subject to the prior lien of the mortgage. 
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Pittsburg, Fort Wayne and Chicago Railway Company.—Directors: ©. Lanier (President), C. A. 
Peabody and J. F, D. Lanier (Vice-Presidents), S. P. Bush, A. J. County, J. P. Green, L. C. Ledyard, 
¥. 'T, Haskell, J. O. Oliver, 8. Rea, T. Rodd, H. Tatnall and J. J. Turner. Secretary and Treasurer: 
R. M. Coleman. Office: 59, Cedar treet, New York. —In October, 1917, the shareholders approved 
a plan under which the capital has been increased to $100,000,000, of which $19,714,300 is in preferred 
guaranteed 7 per cent. shares, having been exchanged share for share for a similar amount of original 
shares outstanding, and $80,285,700 in common guaranteed 7 per cent. shares, of which $52,436,300 
was exchanged share for share for an equal amount of guaranteed special shares issued to the 
Pennsylvania Railroad Company under the terms of the lease ; $12,780,600 on account of expenditure 
for improvements and additions to December 31, 1917, and $15,068,800 on account of cost of improve- 
ments and additions made or to be made subsequent to December 31, 1917; and there are issued and 
outstanding $16,094,700 preterred guaranteed and $24,072,300 common guaranteed, while there is 
stock liability for conversion amounting to $44,764,186. As from 1869 the line (which is 470 miles in 
length) was leased for 999 years to the Pennsylvania Railroad Company, that company assuming all 
obligations and guaranteeing dividends of 7 per cent. per annum on the shares of the Pittsburg 
Company, and since January 1, 1918, has been operated directly by that company. 

The accounts are made up annually to December 31, and submitted in May. For 1919 a special 
additional dividend of $5.75 per share was paid, and $243,185 was written off for loss on sale of 
securities formerly held in the surpius fund, For 1920 only the guaranteed dividends were paid, and 
a credit to profit and loss of $20,292 brought down was increased to $20,963. The dividends on the 
shares are paid (in New York) in January, April, July and October. She preferred guaranteed 
shares are quoted in the official list ; latest price, 1543. 


Plymouth and Dartmoor Railway Company (See also London and South Western Railway 
Company, Railways Act, 1921).—Directors: J. Prottitt (Chairman), R. D. Batten and B. Bovill. 
Secretary: F. C. Potter. Office: 28, Victoria Street, Westminster, 8.W.1.—The company was 
reorganised and rearranged by act of parliament in 1865. The authorised capital, including loans, 
is £223,000, and the following issues have been made :—£20,670 debenture stock at 4 per cent.; 
£75,000 5 per cent. preference shares of £50; £66,0005 per cent. Cattewater extension shares of £10, 
ranking on the Cattewater extension (only) for dividends at the rate named; and £35,000 ordinary 
shares of £50. 

The accounts are made up to June 30 and December 31, and submitted in October and April. In 
1883 a portion of the main line was sold to the Princetown Railway Company for £22,000 C stock of that 
company, and this stock was allotted to the ordinary and preference shareholders in the second 
half of 1883, the distribution being 20 per cent. In 1883 the London and South Western Company 
acquired a portion of the Plymouth extension, payment being made in London and South Western 
4 per cent. preference stock on a scale sufficient to pay the Plymouth extension shareholders 43 
per cent. per annum on their original holdings, and for many years subsequently the return 
was made up to 5 per cent. per annum, while on the completion of the purchase of the 
extension in 1909 Plymouth extension shareholders received a further 16s, per share in cash. For 
the four. half-years to December, 1912, the preference shares received 12s. per cent. per annum ; 
for the year L9L3, 14s. per cent. ; for 1914, 10s. per cent. ; for 1915 and 1916, 8s. per cent. ; for 1917, 
20s. per cent. ; for 1918 and 1919, 4s. per cent. ; for 1920, 8s. per cent. ; and for the half-year to 
June, 1921, 4s. per cent. The Cattewater extension was opened for goods traffic in September, 
1888, and for passenger traffic August 31, 1892; the dividends paid on the Cattewater shares were 
14 per cent. per annum for the four half-years to December, 1912, and the years 19138, 1914, 1915, 


1916 and 1917, 15 for 1918, 1919 and 1920; and # per cent. actual for the half-year to June, 1921. 
Carried forward, £2,682. 


Voting power, one vote for every share (ordinary, preference or Cattewater extension) up to 10, then 
one for every 5 shares up to 100, and one tor every 10 shares beyond. Director’s qualification, 
£300 of any class of shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in any amount. Fee for registration of probate, 2s. 6d. The several classes of shares may 


be transferred on the same deed. Telegraphic address, Pragma, London. Telephone number, 6511 
Victoria. 


Piymouth, Devonport and South Western Junction Railway Company (See also London and 
South Western Raliway Company, Railways Act, 1921).—Wirectors: L. C. Foster (Chairman), 
Sir C. J. Owens, C.B. (Deputy-Chairman), RK. B. Johns, P. Mortimer, Earl of Mount Edgcumbe, 
K. E. Peck and Lord St. Levan. Secretary: A. W. Burchell. Office: 5, The Sanctuary, West- 
minster.—The company was incorporated in 1883, and as from June, 1891, took over the East 
Cornwall Railway Company’s system, The authorised capital, including loans, is £1,139,000. Of 
this amount £360,000 has been issued in ordinary shares of £10 and converted into stock; £300,000 
in 45 per cent. perpetual preference stock ; £187,000 in 3 per cent, guaranteed stock of the Calstock — 
separate undertaking, with interest charged upon a guarantee given by the London and South Western 
Railway Company ; and £221,000 in 4 per cent. perpetual debenture stock. 


The accounts are made up annually to December 31, and submitted in London in March. The 
company’s main line is 22 miles (double line) in length, between Devonport and Lidford, and is 
worked, managed and maintained in perpetuity by the London and South-Western Railway Company 
for 50 per cent. of the gross receipts, together with a rebate -f 10 per cent. up to £15,650 per annum, 
out of the receipts from certain traffic, towards securing: per cent. on £221,000 loan capital and 
£660,000 share capital of the company. The Calstock separate undertaking, 9? miles (single line, 
light railway), from Bere Alston to Callington, is worked by the company. An extension of this light 
railway to North Hill, 7 miles in length, has been authorised (powers expired). For 1913, 1914, 
1915, 1916 and 1917, 23 per cent. was paid each time; and for 1918, 1919 and 1920, 23. General 
reserve, £8,782; carried forward, £3,538. On account of 1921 § per cent. (actual) was paid in 
September. The preference dividend is paid half-yearly. 


Voting power, one vote for every £10 of ordinary or preference capital up to £100, one for every 
£50 beyond up to £1,000, and one for every additional £100. Director’s qualification, £500 of ordinary 
or preference capital. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts and 
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multiples of £1, and all classes of stock may be transferred together on the same deed without extra 
fee. Fee for registration of probate, 2s. 6d. Telephone number, 3 Victoria. The company is quoted 
in the official list. Latest prices—ordinary, 374; preference, 60}; debenture stock, 653. 


Pondicheri Railway Company, Limited.— Directors : Sir H. Kimber, Bart. (Chairman), H. D. 
Kimber and A. Muirhead, C.I.E. Secretary: C. A. Worsfold. Office : 91, Petty France, Westminster, 
§.W.1. —The company was registered in England in 1869, and in Paris on June 18, 1878. The line was 
constructed under a concession from the French government. The concession is for 99 years from 1880 
and in consideration of the company undertaking to construct and work the line the government paid 
to the company a subsidy of 1,264,375 francs, while the company has to pay over to the govern- 
ment one-half of the net profits in each year. The subscribed capital is £10,000 in shares of £5, of 
which £7,000, or £3 10s. per share, is paid up. ; 

The accounts are now made up annually to March 31, and usually submitted in July. The line is 
8 miles in length, was opened December 15, 1879, and is worked by the South Indian Railway 
Company, Limited. For 1910 the dividend was 15 per cent. ; for 1911, 20; for 1912, 30; for the fifteen 
months to March 31, 1914, 30 per cent. (actual); for the year 1914-15, 15; for 1915-16, 1916-17 and 
1917-18, 20; for 1918-19, 25; for 1919-20, 40; and for 1920-21, 30 (free of income tax). Carried 
forward, £1,061. On account of 1921-22 there was no interim dividend paid in January. Voting 
power, one vote for each share up to 10, one for every additional 5 shares up to 100, and one for 


ey 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. per 
deed. 


Port Talbot Railway and Docks Company (See also Great Western Railway Company, 
Railways Act, 1921).—Directors ; Col. Sir J. R. Wright, Bart. (Chairman), H. 8. Berry, 8S. H. Byass, 
G. Lipscomb and Col. Sir W. C. Wright, K.B.E., C.B. Secretary: E. Knott. Office : Port Talbot, 
Glam.—The company was incorporated in 1894 to acquire and improve the existing harbour and docks 
at Port Talbot, South Wales, and has constructed a railway about 34 miles in length, connecting the 
port with certain collieries. A further 8; miles are leased. As from January 1, 1908, the company, 
upon certain conditions, granted to the Great Western Railway Company full running powers over its 
system, under which the Great Western Company is to pay a minimum sum to the Port Talbot 
Company of —£37,500 per annum for 1908, 1909 and 1910, £41,250 for 1911, and £45,000 for 1912 
and thereafter, with, in addition, a moiety of any surplus earnings over working and maintenance 
expenses, as well as the interest on any further capital expenditure on the- railway undertaking 
incurred with the assent of the joint committee established under the agreement. The Port Talbot 
Company has now no receipts from the railway system except those derived under the agreement 
with the Great Western Company, but the agreement does not involve any control of the dock portion 
of the undertaking. 

The authorised capital, including loans, is £2,374,000, and £630,000 has been issued in ordinary 
shares of £10, fully paid ; £600,000 in 4 per cent. preference shares of £10, fully paid; and £460,520 
in 4 per cent. debenture stock. There is a reduction in borrowimg powers of £23,480 in respect of 
interest paid out of capital. To December 31, 1921, there was a debit to capital of £487,516. 

** With reference to the Railways Bill which received the royal assent on August 19, 1921, negotia- 
tions are nearing completion for the absorption of the Port Talbot undertaking with the Great Western 
Group on terms which thedirectors consider to be satisfactory.”—-Hatract from the directors’ report 
submitted in February, 1922. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 45 per cent.) being paid in August. For the nine years to 1921 the ordinary shares 
received 9 per cent. per annum. General reserve fund, £6,000; carried forward, £2,648. The 
preference dividend is paid in February and August. 

Voting power, one vote for every share of either class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Knott, Port Talbot. Telephone number, 261, Port Talbot. The company is quoted in the official list. 
Latest prices—ordinary, 16; preference, 6 ; debenture stock, 673. 


Portmadoc, Beddgelert and South Snowdon Railway Company.—Offices: 4, Broad Street 
Place, E.C.2, and Dolgarrog, North Wales.—The company was incorporated in 1901, and in 1903 
purchased the Portmadoc, Croesor and Beddgelert Railway Company. The authorised capital, 
including loans, is £424,000, of which £50,000 has been issued in ordinary shares of £5. 

The accounts are made up to June 30 and December 31, and submitted in July andJanuary. The line 
authorised is 123 miles in length, of which 5 have been constructed, and are being worked by horse 
traction ; the construction of the remainder is in abeyance. In the year 1912 there was a profit on 
working of £133; in 1913 a profit of £86; in 1914.a loss of £24; in 1915 a profit of £27; in 1916 
a loss of £61 ; in 1917 a loss of £37 ; in 1918 a loss of £16; in 1919 a profit of £29 ; and in 1920 a loss of 
£120. Reports are not now obtainable, but this notice has been officially revised. Director’s qualifica- 
tion, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fluxode, Ave, London, 
and Dolgarrog. Telephone numbers, 7354 London Wall; 20, Tynygroes. 


Portpatrick and Wigtownshire Railways Joint Committee (Sce also London and North 
Western Railway Company, Railways Act, 1921).—Address : W. McConchie, Stranraer.—As from 
August 1, 1885, the undertakings of the Portpatrick and the Wigtownshire Railway Companies were 
transferred to the London and North Western, Midland, Caledonian, and Glasgow and South 
Western Companies. The two undertakings are now represented by £491,980 **Portpatrick and 
Wigtownshire guaranteed stock,” bearing 34 per cent. interest in perpetuity, guaranteed by the com- 
panies in whom the lines are now vested. Interest is payable April 10 and October 10. Transfer 
form, common; fee, 2s. 6d. per deed; stock is transferable in any amount from £5 upwards. The 
stock is quoted in the official list ; latest price, 545. 


Portuguese Railway Company.— Office: 28, Rue de Chateaudun, Paris.—The shares and 
bonds (all to bearer) are held here to a considerable extent. The accounts are made up annually 
to December 31, and submitted in July. Interest on some of the obligations fell into arrear 
on July 1 1891 and a scheme of settlement was promulgated by the Portuguese commercial 
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tribunal at Lisbon in January, 1894, but was not approved by the bondholders, and the Portuguese 
government then submitted a modified proposal, which was confirmed by all parties concerned, and 
the new securities were issued in 1897. Under this plan the shares were not touched; the old bonds 
received, for every three bonds, one first preference bond with fixed interest at the old rate, and two 
second preference bonds taking variable interest but not exceeding the old rates respectively ; and the 
claims of the government, the floating debt, the claims of the Spanish railways, and the superannuation 
fund received payment in first preference bonds taken at 315 francs each. The company is managed 
by a council of 21 members, of whom 11 are nominated by the bondholders, 5 by the shareholders, 
and 5 by the Portuguese government. The first and only dividend on the shares since 1890 was 2 
per cent. for 1910, paid in October, 1911. The net yield from working in 1918 was 11,082,237 francs, 
in 1919 12,678,629 francs, and in 1920, 5,721,158 franes. Debit to profit and loss account, December 
31, 1920, 38,631,702 francs, as against 2.719,604 francs brought down; ordinary reserve fund, 36,353 
frances ; special reserve fund, 1,666,666 francs. Payments are made in London as well as on the 
continent—in London by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at the 
exchange of the day on Paris, but Messrs. Glyn do not pay the excess interest on the Beira Baixa 
obligations, which is met only in Portugal. The capital is as under :— 


83.329,500 Francs shares of 500 francs, outstanding balance of 35,000,000 francs. 

237,628,500 Frances first obligations of 500 francs gold—or 400 marks gold—each, of which 215,941,500 
francs bears 3 per cent. interest ; 14,410,500 francs 4 per cent. interest ; and 7,276,500 
francs 44 per cent. interest (of the total of the 3 per cents. 42,483,000 francs of Beira 
Baixa obligations carries additional,coupons representing excess interest up to and not 
exceeding 14 per cent., but the right to this 13 per cent. did not arise until the 
second obligations had received one-half of their fixed rate of interest, the extra 
14 per cent. on these first obligations then ranking pari passu with the second half 
of the interest on the second debentures). Coupons are payable January 1 and July 1, 
and the bonds are redeemable by purchases or drawings at par in not more than 
75 years, dating from 1898. The fixed rates of interest are paid, and the 
Beira Baixa obligations received in respect of 1905 an excess payment of 4 per 
cent. ; for 1906 and 1907, 1 per cent. each year; for 1908, 4 per cent.; for 1909, 
1 per cent. ; for 1910, the full 14 per cent. ; for 1911 and 1912, 1 per cent. ; for 1913, 
0°40 per cent. ; and for eight years to 1921, nil. ‘‘Owing to the action of the Portu- 
guese government the Paris committee of the company in December, 1920, instrncted 
Messrs. Glyn, Mills, Currie and Co. to postpone the payment of coupon No. 54 of the 3 
per cent. and 4 per cent. first preference bonds.” The bondholders subsequently agreed 
to accept deferred certificates of interest, secured on the ‘‘réserve métallique ” pending 
a more favourable rate of exchange, and interest payments in cash have not yet been 
resumed, while no amortisation has been made since 1918. 

205,352,000 Franes second obligations of 500 francs gold—or 400 marks gold—each, of which 
162,083,500 franes bears 3 per cent. interest ; 28,808,000 francs 4 per cent. interest ; 
and 14,460,500 francs 44 per cent. interest. The most recent payments of interest on 
these bonds (payable out of profits only) have been as fellows, payments being made in 
July in respect of the year ending the previous December 31:—For 1905, 66% per 
cent, of the nominal interest due in respect of 1905 ; for 1906 and 1907, 834 per cent. 
each year ; for 1908, 662; for 1909, 834; for 1910, the full amount; for 1911 and 1912, 
834 per cent. each year; for 1918, 634; for three years to 1916, 254; and for 1917, 
10 per cent. of the nominal interest, no payment having been made in respect of 1918, 
1919, 1920 or 1921. The obligations are redeemable by purchases or drawings at par in 
not more than 75 years, dating from 1898, and the sinking fund for these obligations 
is a prior charge to interest thereon ; no amortisations have been made since 1918. 


Princetown Railway Company (Sce also Great Western Railway Company, Railways Act, 1921).— 
Directors : C. Mortimer (Chairman), T. R. Bolitho, Rt. Hon. F. B. Mildmay, M.P., and Lt.-Col. Sir 
H. A. Yorke, C.B. (representing the Great Western Company), and Sir H. Y. B. Lopes, Bart. 
Secretary: H. Colmer. Office: Paddington Station, W.2.—The company was incorporated in 1878. 
The authorised capital, including loans, is £80,000, and £30,000 has been issued in A stock, £8,000 
in B stock, and £22,000 in-C stock. The A stock ranks first for 4 per cent. dividends, the B 
stock then takes 4 per cent., and the balance goes to the C stock. There are also—loans at 43 
per cent. to the amount of £19,900; rent charges for a capitalised value of £100; and Lloyds 
bonds for £11,000. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The line is 10} miles long, was opened in August, 1883, and is to be worked in perpetuity by the 
Great Western Company at a percentage of the gross receipts, varying with the amount of the 
receipts; such percentage is not, however, to exceed 70 per cent., nor to be less than the propor- 
tion which the expenses on the Great Western system bear to the gross receipts. . Net revenue is 
below the amount required to cover interest charges, and to June, 30, 1921, there was a debit 
balance of £25,122 (as against £24,778 at December 31, 1920), which includes £20,461 unpaid interest 
on the Lloyds’ bonds, and £3,875 advanced by the Great Western Company on account of defi- 
ciencies, and interest thereon. Director’s qualification, £200 of any class of stock. Transfer form, 
common ; fee, 2s. 6d. per deed ; fractions of £1 are not accepted. Fee for registration of probate, 2s. 6d. 


Puerto Cabello and Valencia Railway Company, Limited.—Directors: N. G. Burch (Chair- 
man), H. N. Duke, G. A. Pilditch (Managing Director and Secretary) and S. Watkinson. 
Ojjice: Finsbury Pavement House, E.C.2.—The company was registered September 26, 1885, to acquire a 
concession from the Venezuelan government. The concession is for 99 years, dating from the 
completion of the line, and the government gave a guarantee during that period of 7 per cent. per 
annum on a capital of £820,000, but in 1891 the shareholders agreed to a reduction in the guarantee 
to 5 per cent. as from January 1, 1891. The line is the property of the company in perpetuity, 
and there is no option of government purchase. The government guarantee fell largely into arrear, 
and it was therefore decided in 1898 to pay debenture interest only to the extent permitted by 
the earnings. To the end of 1902 the company’s claim against the Venezuelan government was 
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£261,440, exclusive of interest, while the Anglo-Venezuelan Mixed Commission awarded £231,794, 
of which nearly one-half was received during 1904, £43,776 in 1905, £48,355 in 1906, and the 
remainder in 1907 ; on the basis laid down by the commission the company’s claims on the government 
in respect of guarantee for the thirteen years to 1915 were, together, £350,760, while in July, 1916, 
the company’s claim against the Venezuelan government for all past and future guarantee was settled. 
The payments made by the Venezuelan government during 1904 enabled the company in July, 1904, 
and January, 1905, to pay up all arrears of debenture interest; the extent of the government arrears, 
however, prevented the payment of any share dividend for the twenty-two years to 1915, but a special 
payment of £1 per share was made in May, 1911, referred to below. The company’s claim against 
the. Venezuelan government in respect of arrears of guaranteed interest was liquidated by a cash 
payment of £190,000 in July, 1916, the company agreeing that this sum should include the cancella- 
tion of all past and future guarantee claims on the government, and out of this sum the whole of 
the 5 per cent. second charge debenture stock for: £170,000 was, in March, 1917, paid off at par, the 
holders renouncing all their rights to accrued interest amounting to £68,000. 
The capital is now as under :— 


£460,000 Shares of £10, fully paid. The Venezuelan government formerly held 16,000 shares; 
these subsequently came into the possession of the Barquisemeto Railway Company, 
which was afterwards absorbed by another company, and nearly all the shares were 
sold. When the Venezuelan Mixed Commission adjudicated upon the Puerto Cabello 
Company’s claim, the Venezuelan government claimed certain payments on these shares, 
and received £1 lls. 11d. per share on the 16,000 shares, and the Puerto Cabello 
Company contended that until the remaining 30,000 shares also should have received 
£1 11s. 11d. each the 16,000 shares formerly held by the government were not entitled 
to any further return. Out of the award made to the company by the commission, £1 per 
share was paid (in May, 1911) on the remaining 30,000 shares, and it was thereupon agreed 
that all 46,000 shares should thenceforth rank equally. 

£180,000 First charge 5 per cent. coupon bonds to bearer, of £50 and £100 each, with coupons payable 
January 1 and July 1, and the principal repayable January 1, 1955, with power to the 
company to redeem them at par at any time on twelve months’ notice. The total 
amount authorised is £190,000. Interest has been paid to date. 


The accounts are made up annually to December 31, and submitted about May. The line 
is 34 miles in length, and was opened for traffic at the beginning of April, 1888. Since 1905 interest 
on tWe first charge bonds has been regularly met, although it was not until 1910 that it was fully 
provided out of revenue. In February, 1917, the 5 per cent. second charge debenture stock for 
£170,000 was repaid as stated above, the holders renouncing all their rights to accrued interest 
amounting to £68,000. From 1893 to 1915, owing to the large amount due by the government in 
respect of its guarantee, there was no share dividend, (see above, however, as to special payments), 
but in February, 1917, out of the amount received from the Venezuelan government on account of 
arrears of guarantee a distribution of 10s. per share was made on all the shares. In respect of 1916 


- only interest on the first charge coupon bonds was paid; for 1917 14 per cent. was paid on the 


shares; for 1918 only interest charges were met; and for 1919 and 1920 24 per cent. each year 
was paid on the shares. The net revenue from the working of the line in 1912 was £15,956; in 
1913, £18,629; in 1914, £13,386; in 1915, £15,133; in 1916, £12,253; in 1917, £18,761; in 1918, 
£16,530; in 1919, £22,289; and in 1920, £26,934. Reserve fund, £10,950; renewal funds, 
£17,007; carried forward, £1,270, as against £2,642 brought down. The gross earnings in 
1921, up to December 31 (as cabled), amounted to approximately |£56,000 as against £67,757 
in the same period of 1920. Voting power, one vote tor every 5 shares held for one month. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Epulation, London. Telephone number, 2266 London Wall. The company is quoted in the 
official list. Latest prices—shares, 2; bonds, 584. 


Qu’Appelle, Long Lake and Saskatchewan Railroad and Steamboat Company.—Sce notice of 
Canadian Northern System. 


Quebec and Lake St. John Railway Company.—~Sce notice of Canadian Northern System. 


Quebec Central Railway Company.—Directors: G. Hall (President), I. G. Ogden (Vice- 
President), C. D. Brassey (London), L. A. Carrier (Government Director), T. Lindley (London), A. D. 
MacTier and J. H. Walsh. Assistant Secretary: R. D. Morrison, 8, Waterloo Place, Pall Mall, 
S.W.1. Transfer Agents: English Association of American Bond and Share Holders, Limited, 5, 
Great Winchester Street, E.C.2. Head Office: Sherbrooke, Canada.— As from the end of 1912 the 
undertaking of this company has been leased to the Canadian Pacific Railway Company for 999 years. 
Under the terms of this lease the old 4 per cent. debenture stock was undisturbed, the old 3 per cent. 
debenture stock has been converted into an equivalent amount of fifty-year 35 per cent. debenture 
stock, the old 7 per cent. income bonds have been converted into an equivalent amount of fifty-year 
5 per cent. bonds, holders also receiving a 10 per cent. cash bonus, and the shares have been converted 
into stock, receiving 4 per cent. per annum for the first four years of the lease (1913 to 1916 inclusive), 
and 5 per cent. thereafter. All payments are guaranteed by the lessee company. The ordinary and 
debenture stocks are transferable in amounts of £1 and multiples thereof on common forms; fee, 
2s. 6d., the transfer books being kept by the transfer agents, as above. Particulars of the securities 
are as under, all being quoted in the official list :— 
£694,850 Ordinary stock, with dividends of 4 per cent. per annum guaranteed for 1913, 1914, 1915 and 

1916, and 5 per cent. thereafter. Dividends are paid January 15 and July 15. Latest 
rice, 814. 
£604, 837 Rone per cot. first mortgage debenture stock. Interest is payable February 1 and August 1, 
and the principal of the stock will become payable only after the company is six months in 
default in payment of interest thereon, or in the event of liquidation, but the stock may 
be redeemed at 110 at any time (now) on six months’ notice being given. Latest price, 66. 
£338,000 Three-and-a-half per cent. second mortgage debenture stock, issued under the above- 
mentioned lease to the Canadian Pacific in exchange for an equivalent amount of 3 per cent, 
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second debenture stock ; interest is payable January 15 and July 15, and the principal is 
repayable on January 1, 1963, at par. Latest price, 545. 

£338,000 Fifty-year five per cent. third mortgage bonds to bearer, of £50 and £100 each, issued 
under the above-mentioned lease to the Canadian Pacific to the holders of an equivalent 
amount of 7 per cent. income bonds, they also receiving on conversion a bonus of 10 per 
cent. in cash. Both principal and interest are guaranteed by the Canadian Pacific Rail- 
way Company. Coupons are payable January 15 and July 15 (at the office of the Canadian 
Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W.1), and the bonds are to be 
repaid in 1963 at par. Latest price, 844. 


Reading Company.— Directors; A. T. Dice (President), H. L. Bond, Jun., C. H. Ewing, H. P. 
McKean, A. H. Smith, E. T. Stotesbury, J. HE. Widenerand D. Willard. Secretary: J. V. Hare. Office; 
Reading Terminal, Philadelphia, U.S.—The Reading Company was incorporated in Pennsylvania, 
U.S., on May 24, 1871, as the Excelsior Enterprise Company, the name being subsequently changed to 
the National Company, and in 1896 to the Reading Company. At the sale in 1896 of the assets of the 
Philadelphia and Reading Railroad Company, under proceedings in foreclosure of its general mortgage, 
the Reading Company was the purchaser of all the rolling and floating equipment formerly owned by 
the Railroad Company, together with considerable real estate, which had not been used for railroad 
purposes, and certain stocks, bonds and other securities, owned by the Railroad Company. A new 
railroad company was formed, called the Philadelphia and Reading Railway Company, which pur- 
chased the railroad and franchises formerly owned by the Philadelphia and Reading Railroad Com- 
pany, and the $20,000,000 of stock, as well as a purchase-money mortgage bond for $20,000,000 of the 
new railway company, was acquired by the Reading Company, which also acquired the capital stock . 
of the Philadelphia and Reading Coal and Iron Company. The Philadelphia and Reading Railway 
Company began operations on November 30, 1896, and leases from the Reading Company all the rail- 
road rolling stock and floating equipment used upon its lines. The Reading Company controls rail- 
road corporations (including the Central Railroad Company of New Jersey, the Shamokin, Sunbury 
and Lewisburg Railroad Company, and the Perkiomen Railroad Company) having a total of about 
2,220 miles of road. The Baltimore and Ohio Railroad Company, and the New York Central Railroad 
Company, jointly own $60,665,000 of the $140,000,000 of Reading capital stock. Elsewhere will be 
found information regarding the Philadelphia and Reading Railway Company, and the Philadelphia 
and Reading Coal and Iron Company. 

In April, 1920, after lengthy litigation, the United States Supreme Court sustained charges brought 
by the government against the company and certain of its subsidiaries of illegal combinationgand 
ordered the dissolution of the company and the subsidiaries concerned. A plan of dissolution was 
eventually submitted by the company, aiming at the settlement of all points at issue in connection 
with the Philade!phia and Reading Coal and Tron Company, and providing for the merger of the Phila- 
delphia and Reading Railway Company with the Reading Company, which is to retain its name and 
“surrender those of its powers wuich are inappropriate for a railroad corporation of Pennsylvania. q 
Also, “‘the Court will be asked to defer the actual sale of the stock held by the Reading Company 
in the Central Railroad of New Jersey pending the grouping of railroads by the Inter-State Commerce 
Commission under the Transportation Act.” 

Certain common stockholders have appealed against the decree confirming the dissolution plan, 
and a postponement of the dissolution was permitted by the Department of Justice in October, 1921. 
Protective comm:ttees of the common and preferred stockholders have been formed. 

The capital issues of the Reading Company known here are as below, all being quoted in the 
official list; at December 31, 1920, there was other indebtedness consisting of bonds, mortgages and 
equipment trust certificates for $36, 7 76, 015. Transfers of chars are effected with Messrs. J. P. Morgan 
and Co., of New York, and at the company’s office :— 


$70,000,000 Common shares of $50, of which the alain and Ohio and New York Centra 
companies hold jointly $23,955,000. The amount may be increased by $21,000,000 in 
substitution of the second preferred shares, as stated below. Latest price, 82. 


$28,000,000 Non-cumulative 4 per cent. first preferred shares of $50, of which the Baltimore fa 
Ohio and New York Central companies bold jointly $12,130,000, The amount may be ~ 
increased by $21,000,000 in substitution for second preferred shares. Latest 
price, 514. 

$42,000,000 Non-cumulative 4 per cent. second preferred shares of $50, of which the Baltimore 
and Ohio and New York Central companies hold jointly $28, 530,000. It is provided 
that after dividends at the rate of 4 per cent. per annum shall have been paid for 
two successive years on the first preferred shares, the company may (now) convert the 
second preferred shares at par, one-half into first preferred and ecne-half into 
common. Latest price, 523. 

ee 000 General mortgage 4 per cent. gold bonds of $1,000 each, issued under the joint 
mortgage of the Reading Company and the Philadelphia and Reading Coal and Iron 
Company. The bonds are dated January 1, 1897, and are repayable January 1, 1997; 
interest is payable January 1 and July 1 in gold at the offices of Messrs. J. P. 
Morgan and Co., New York City, and Messrs. Drexel and Co., Philadelphia. A sink- 
ing fund is provided out of the revenues of the Reading Company, based upon 5 cents 
per ton of all anthracite coal mined in each calendar year from land owned or 
controlled by the Philadelphia and Reading Coal and Iron Company ; to November 1, 
1921, bonds “tor $10,919,000 had been cancelled through the sinking fund, leaving the 
amount outstanding as above. The total authorised of the honds is $135, 000,000, 
which includes provision for certain prior mortgage bonds of the old Philadelphia 
and Reading Railroad Company. The bonds are a lien upon all the property of the 
Reading Company, and also upon all the property of the Philadelphia and Reading 
Coal and Iron Company. -The bonds are, moreover, secured by the deposit of the 
entire capital stock of $42,481,700 of the Philadelphia and Reading Railway Com- 
pany, and the $8,000,000 capital stock of the Philadelphia and Reading Coal and Iron 
Company, together with the stocks and bonds of various other subsidiary companies 
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controlled by the Reading Company. The bondsare to bearer, but may be registered . 
as to principal only, or as to principal and interest, at the office of Messrs. J. P. Morgan 

and Co., New York, but bonds once registered must remain go. Latest price, 943, 
The accounts are now made up annually to December 31. Dividends are paid upon the first preferred 
shares quarterly on the second Thursday of March, June, September and December; on the second 
preferred on the second Thursday of January, April, July and October ; and on the common shares 
on the second Thursday of February, May, August and November. The dividends on the common 
shares in the four years to 1909 were at the rate of 4 per cent. per annum; in 1910, 1911 and 1912, 6; 
and in the eight years to 1920 inclusive, 8 each year. After meeting dividends the surplus of "the 
Reading Company for the year to December 31, 1920, was $795,833, increasing the total credit to 
and loss to $33,996,983. Four quarterly dividends of 2 per cent. were paid on the common in 


Rhodesia-Katanga Junction Railway and Mineral Company, Limited.—Directors: T. White 
(Chairman), Sir H. Birchenough, Bart., K.C.M.G., ©. F. Rowsell, J. Scott, M. White and R. 
Williams (Managing Director). Secretary: L. Scotland. Office: Friars Mouse, New Broad Street 
E.C.2.—The company was registered January 25, 1909, to construct, and work in perpetuity, a railway 
about 132 miles in,length from Broken Hill, North-Western Rhodesia, to a point on the Congo frontier, to- 
gether with branch lines to Kansanshi, and toacquire the right to select two farms of 6,000 acres each in 
North-Western Rhodesia, &c. Further, the company has acquired all the Rhodesian assets of the 
Tanganyika Concessions, Limited (which controls the company), including the Kansanshi copper mine, 
and all the coal areas belonging to the Tanganyika company. The British South Airica Company 
has the right to expropriate the railway on November 4, 1918, or at the end of every subsequent 
period of five years, on six months’ notice, the consideration to be the actual cash cost price of the 
railway and equipment, plus a sum equal to 10 per cent. of the total of such cost price. The rail- 
way was worked by the Mashonaland Railway Company, Limited, for the actual expenditure 
incurred, but in October, 1913, the Mashonaland Railway Company, Limited, and the Rhodesia 
Railways, Limited, acquired the lease for a term of 25 years of the Rhodesia-Katanga Railway, 
the rental to be £44,000 per annum (being the amount required for debenture interest), while any 
net earnings over and above the fixed annual rental are to be divided equally between the lessor com- 
pany and the lessees. 

The authorised capital is £1,510,000, £1,500,000 being in ordinary shares of £1, and £10,000 in 
B shares of ls. the latter ranking, as regards both dividend and capital, equally with the ordinary 
shares, and as if they were of the same nominal amount. Of the ordinary shares £593,757, and of 
the B shares. £9,382 10s., have been allotted and paid up, the Tanganyika Concessions, Limited, 
holding 494,814 of the ordinary and 62,450 of the B shares. There are also 5} per cent. debentures 
to bearer, of £20 and £100 each, for £800,000 (being the total authorised), issued to the contractors at 
par at various times up to December, 1911, and offered for sale in January, 1912, by Messrs. 
Erlangers (on behalf of the holders) at par. Interest on the debentures is payable June 30 and 
December 31 (the rental of £44,000 (minimum) received from the lessees of the line is allocated to this 
purpose), and the principal is repayable at par January 1, 1959, but the company retains the 
option of redeeming the debentures at the same price, at any time (now), in whole or in part (if 
in part, by drawings), on three months’ notice, or to purchase the debentures in the market or other- 
wise at not exceeding par, while in the event of a winding up they are to be repaid at a premium of 
5 per cent. The debentures are secured by a first mortgage on the railway and equipment, Kan- 
sanshi mine, coal and mineral rights and farms, and by a floating charge on the general undertaking and 
assets, present and future, including uncalled capital. Interest has been guaranteed for a period of 
twenty years from June 30, 1909, by the Tanganyika Concessions, Limited, sums so advanced to rank 
as a second charge on the undertaking. An option has been granted to original subscribers to first 
mortgage debentures to require an allotment of B shares at par in the proportion of one B share for 


every £4 of debentures. ‘There are.also advances for £144,615, including £52,468 received from the 


————— 


if 


Tanganyika Concessions, Limited, under the guarantee. 

The accounts are now made up annually to September 30, and those to September 30, 1920, were 
submitted in December, 1921. The railway was opened on December 11, 1910. The mineral area 
has been pegged out, and the coal areas (on which coal seams have been discovered) are being 
developed ; the production of ore from the Kansanshi mines was suspended in August, 1914, owing to 
the European war and the difficulties of transport, and has not yet (February, 1922) been resumed. 
The farms have been selected. Debenture interest is paid to date, but there has been no dividend 
on the shares. At September 30, 1920, there was a debit to profit and loss of £169,301 (including 
£157,537 brought down). As from October, 1913, the line has been leased to the Mashonaland Rail- 
way Company, Limited, and the Rhodesia Railways, Limited, on the terms mentioned above. 
For the year to September 30, 1921, there was an approximate surplus of revenue over expenditure 
in respect of the working of the railway of £84,308. 

Voting power, one vote for every share. Director’s qualification, 250 shares of either class. 
Transfer form for shares, common; fee, 2s. 6d. per deed. Telegraphic address, Rhokata, London. 
Telephone numbers, 8857 and 8858 Central. The debentures are quoted in the official list; latest 
price, 59. 

Rhodesia Railways, Limited.—Directors : R. Maguire (Chairman), Brig.-Gen. the Hon. E. Baring, 
0.V.0., O.B.E., Sir O. Beit, K.C.M.G., Sir H. Birchenough, Bart., K.C.M.G., and Hon. Sir L. Michell, 
©.V.0. Secretary: R. J. Hackshaw. Assistant Secretary: W. Smalley. Registrar: R.C. Bolton. 
Office : Rhodesia House, 2, London Wall Buildings, E.C.2.—The company was registered May 24, 1893, 
as the Bechuanaland Railway Company, Limited (the name being changed as above in 1899, when the 
Rhodesia Railways T'rust, Limited, was formed for the purpose of holding the capital of the Railways 
company), to construct, in the first instance, a railway from Vryburg, in the Crown colony of British 
Bechuanaland, to Mafeking, in the same colony. The 96 miles to Mafeking were opened for traffic on 
October 3, 1894, and in November, 1897, the line had reached Bulawayo, a total distance of 588 
miles. In 1901 an extension was commenced from Bulawayo to Kalomo, in North-Western Rho- 
desia, the present terminus of this company’s system, and this was completed on May 29,1905, while 
the line connecting Salisbury with Bulawayo was completed on October 6, 1902, and with branches 
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there are now in operation 1,406 miles ; the lines south of Bulawayo are operated by the South 
African Railways, and those north of Bulawayo by the Mashonaland Railway Company, Limited. 

In 1910 this company entered into an agreement with the British South Africa Company, the 
Rhodesia Railways Trust, Limited, and the Mashonaland Railway Company, Limited, whereby the 
British South Africa Company obtained the right for ten years to transfer, in whole or in part, to the 
Rhodesia ‘Railways Trust, Limited, the debt due to it from the Rhodesia Railways, Limited, and 
from the Mashonaland Railway Company, Limited, and in exchange to take shares at par in the 
Rhodesia Railways Trust, in satisfaction of the debt. Under this agreement the British South Africa 
Company transferred to the Rhodesia Railways Trust, Limited, the debt of £570,024 due to it from this 
company in February, 1911; this amount had by September 30, 1913, been liquidated. 3 De 

In October, 1913, this company, in conjunction with the Mashonaland Railway Company, Limited, 
acquired the lease, for a term of 25 years, of the line from Broken Hill to the Congo border, owned 
by the Rhodesia-Katanga Junction Railway and Mineral Company, Limited, the rental to be £44,000 
per annum, while any net earnings over and above the fixed annual rental are to be divided equally 
between the lessor company and the lessees. 

The capital is as under :-— 

£8,000 Shares of £1, all paid up, this being the authorised amount. The Rhodesian Railways 

Trust, Limited, holds practically the whole amount. 

£1,931,800 Five per cent. debentures of £10, £50 and £100 each, outstanding balance of £2,000 000 
issued in respect of the line from Vryburg to Bulawayo, on which they are secured by 
trust deed as a first charge, as well as on the land grant of about 8,000 square miles in 
respect of this line. They are also secured as a second charge on the line north of Bula- 
wayo. Interest is payable May 1 and November 1, and the principal is repayable, in 
whole or in part, at 105 per cent. at any time on the company giving six months 
notice, any partial redemption to be by drawings. The British South Africa Company 
guaranteed interest to November 1, 1915. The debentures are to bearer, but may 
be registered as to principal only on payment of a fee of 10s. per cent., and registered 
debentures may be again made payable to bearer on payment of 10s. per cent. Regis- 
tered debentures, however, are not a good delivery on the Stock Exchange. 

£3,996,295 First mortgage 4 per cent. debentures to bearer, of £5, £10, £25, £50 and £100 each (part 
of £4,250,000 authorised). Of this amount £3,125,000 was offered in May, 1899, at par, 
and the greater part was subscribed, while the balance has since been placed, and 
the total issued is now as above. Interest is payable May 1 and November 1, and the 
debentures are redeemable at par May 1, 1949, while the company has reserved 
the right to redeem them at any time, on six months’ notice, at 107 per cent. ‘These 
debentures, and the following issue, are secured. by—a first mortgage on the line 
from Bulawayo onwards, and on land grants to the extent of about 800 square 
miles along the railway given in aid of the extension; a second mortgage on the 
line from Vryburg to Bulawayo, and its attached land grants; and also by a guarantee 
as to principal, premium and interest by the British South Africa Company. The 
debentures may be registered as to principal only on payment of a fee of 2s. 6d. per 
bond, and registered debentures may be again made payable to bearer on payment of 
alike fee. Registered debentures, however, are not a good delivery on the Stock 
Exchange. 

£252,870 First mortgage 3 per cent. debentures (part of the above-mentioned £4,250,000). These 

debentures were issued to mining and development companies in respect of the exten- 
sion of the line from Bulawayo towards Lake Tanganyika, and are similar in all 
respects, except the rate of interest, to the first mortgage 4 per cent. debentures. They 
also carry certain rights of rebate in respect of freight. 

£1,800,000 Six per cent., tax free, ten-year secured notes of £100, £500 and £1,000 each, part of a total 
authorised of £2,000,000, £1,500,000 of which was issued in November, 1920, by this 
company and the Rhodesia Railways Trust, Limited, the notes having been purchased 
by Messrs. Erlanger at par less 6 per cent. commission, and subsequently placed by them. 
The notes were issued to provide funds for additional rolling stock and general develop- 
ment, and to liquidate the debt of Rhodesia Railways, Limited, to the Beit Railway 
Trust for rolling stock and engines already in service. The proceeds of £1,000,000 of 
the notes allocated to Rhodesia Railways Trust, Limited, were applied in taking over 
from the Beit Trust the rolling stock and engines in question at a cost of £636,355, and 
in purchasing additional engines ; the Rhodesia Railways Trust leases the whole of this 
stock to the Railways company for a rental corresponding to 6 per cent., tax free, on 
£1,000,000, and the Railways company has undertaken to purchase ithe stock for 
£1,000,000 on February 1, 1931. The remaining £1,000,000 of the notes (of which 
£800,000 have so far (January, 1922) been issued) are allocated to the Railways company 
for general capital purposes. The notes are to bearer, and interest is payable 
February 1 and August 1 (at Messrs. Erlangers, 8, Crosby Square, E.C.3), free of 
all British income tax and of South African taxes to holders resident outside the 
Union ; the principal is repayable at par February 1, 1931, or at 103 per cent. after 
February 1, 1926, on six months’ notice, at the borrowers’ option. The Rhodesia Rail- 
ways, Limited, and the Rhodesia Railways Trust, Limited, are jointly and severally 
responsible as to capital and interest, while the notes are unconditionally guaranteed 
as to both principal and interest by the British South Africa Company. They 
are secured on the assets of the Rhodesia Railways, Limited, subject to the exist- 
ing debentures, and on the rolling stock of the Rhodesia Railways Trust and on its 
other assets. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
June, 1921, The first dividend paid was £10 per share (1,000 per cent.) in respect of the year 1916-17 ; 
for 1917-18 asimilar distribution was made; and for 1918-19 and 1919-20, nil. In the year to September, 
1911, there was a net profit on working, and exclusive of depreciation and interest charges, of £618,192 ; 
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for 1911-12, £582,458; for 1912-13, £594,127; for 1913-14, £557,395; for 1914-15, £409,546 ; for 
1915-16, £575,074 ; for 1916-17, £588,389 ; for 1917-18, £641,864 ; for 1918-19, £487,101 ; and for 1919-20, 
£557,746, end after providing for interest charges and depreciation of railway and rolling stock, 
writing £18,012 off investments, and providing £118,000 for taxation, a credit balance of £210,886 was 
earried forward, including £188,890 brought down. Depreciation and renewals account, £1,271,140, 
including £409,000, the amount outstanding at credit of general reserve, transferred. In the twelve 
‘months to September 30, 1921, the gross earnings were approximately £1,698,200, as against 
£1,407,852 for the corresponding period. 

Voting power, one vote for every share. Director’s qualification, one share, Transfer form, 
common ; fee, 2s.6d. perdeed. The 5 and 4 per cent. first mortgage debentures and notes are quoted 
in the official list. Latest prices—5 per cent. debentures, 67 ; 4 per cent. debentures, 63; notes, 1003. 


Rhondda and Swansea Bay Railway Company (Se also Great Western Railway Company 
Railways Act, 1921).—Directors : F. E. Jacob (Chairman), Col. Sir W. C. Wright, K.B.E., C.B. (Deputy- 
Chairman), J. C. Davies, C.B.E., D. M. Glasbrook, J. P. Jacob and Maj. M. B. Williams. Secretary : 
E. L. Jones. Office: 8, Fisher Street, Swansea.—The company was incorporated in 1882. The 
authorised capital, including loans, is £1,554,000, and £421,650 has been issued in ordinary shares 
of £10, £505,350 in 5 per cent. preference shares of £10, and £272,000 in 4 per cent. debenture stock, 
with interest payable January land July 1. There are also rent charges, the capitalised value of which 
is £35,000; and to December 31, 1921, capital had been overspent by £93,103. The road in 
operation is 284 miles. 

As from January 1, 1906, an agreement has been entered into giving the Great Western 
Railway Company running powers over this company’s system, and under this agreement sufficient 
revenue was secured to the Rhondda Company to provide for the payment of the land rent charges, 
debenture interest, 5 per cent. dividend on the preference shares, and 3 per cent. dividend on the 
ordinary shares for 1906, 4 per cent. for 1907, and 5 per cent. for 1908 and thereafter, while in addition 
the shareholders are to be entitled to half the net revenue of the line beyond that required to 
make the above payments, subject, as regards such surplus revenue, to an average clause providing 
against strikes and other unforeseen contingencies, which, however, in no way affects the minimum 
secured dividends. This agreement can be determined only by mutual consent. 

In February, 1922, a statement was issued to the shareholders thit negotiations were in progress 
with the Great Western Railway Company in connection with the grouping scheme of the Railways 
Act, 1921. See Additional Notices, 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 25 per cent.) being paid in August. For the nine half-years to December, 1912, 
and the years 1913, 1914, 1915 and 1916, the ordinary dividend was 5 per cent. ; for 1917, 1918, 1919 
and 1920, 53; and for 1921, 6. Reserve fund, £21,530; carried forward, £2,352. The preference 
dividend is paid in February and August. 

Voting power, one vote for every ordinary share up to 10, then one vote for every 5 shares up to 
100, and one for every 10 beyond ; preference shares do not vote. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed; all classes of security are transferable on the 
same deed; debenture stock is transferable in sums of £1 and multiples. Fee for registration of 
probate, 2s. 6d. Telegraphic address, Rhondda, Swansea. Telephone number, 1001, Swansea. The 
company is quoted in the official list. Latest prices—ordinary, 9; preference, 64; debenture stock, 67%. 


Rhymney Railway Company (Sce also Great Western Railway Company, Railways Act, 1921).— 
Directors: W. H. Bell (Chairman), E. F. North (Deputy-Chairman), Lt.-Col. W. C. H. Bell, D.S.O., 
M.P., Sir J. W. Beynon, Bart., C.B.E., Lord Glanely, Sir H. M. Jackson, Bart., C.B.E., and W. M. 
Lewis. Secretary: J. G. Clark. Offices: Cardiff.—The company was incorporated in 1854. The 
company owns 383 miles of line, and partly owns (company’s share) 10 miles more. The authorised 
capital, including loans, is now £3,356,256, the amounts issued being as follow ; at December 31, 1920, 
there were bank loans for £303,580, obtained against a debit to capital of £233,657 :— 


£988,918 Ordinary stock. By act of parliament obtained in 1895 holders of ordinary stock have 
the option of exchanging each £100 of stock for £100 of preferred ordinary and £100 
of deferred ordinary, and the ordinary stock is now represented by £564,472 undivided 
stock, £424,446 preferred ordinary, and £424,446 deferred ordinary. Dividends are 
declared on the ordinary stock as if undivided, and on the amount accruing to the 
divided portion the preferred ordinary ranks for dividends of 4 per cent. per annum 
on each separate year, the deferred taking any surplus, although dividends on the 
latter are paid only once a year. 
£993,090 Four per cent. preference stock, with dividends payable in February and August. 
_ £421,699 Debenture stock at 4 per cent., with interest payable January 1 and July 1. 
£2,916 Capitalised value of rent charges. 
| In connection with the grouping scheme of the Railways Act, 1921, a preliminary scheme for the 
amalgamation ot this company with the Great Western Railway Company his been formulated, 
providing for an exchange of securities on the following basis :— 
For each £100 of Rhymney 4 per cent. debenture stock, £100 of Great Western 4 per cent. 
debenture stock ; 
For each £110 of Rhymney 4 per sent. preference stock, £80 of Great Western 5 per cent 
consolidated preference stock ; 
For each £100 of Rhymney. undivided ordinary stock, £80 of Great Western 5 per cent. consolidated 
preference stock and £80 of Great Western consolidated ordinary stock ; 
For each £100 of Rhymney preferred ordinary stock, £80 of Great Western 5 per cent. consolidated 
preferenc> stock ; y. , : 
For each £100 of Rhymney deferred ordinary stock, £80 of Great Western cousolidated ordinary 
stock. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 4 per cent. on the ordinary stock, giving the preferred ordinary 2 per cent.) being 
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paid in August. For 1910 93 per cent. per annum was paid each half-year on the ordinary stock, 
giving the deferred 54 per cent. for the year; for 1911, 9 and 9, giving the deferred 5 for the year; 
and for 1912, 74 and 10, giving the deferred 4? per cent. for the year. For the year 1913 9 per cent. 
was paid on the ordinary, giving the deferred 5; for 1914 and 1915, 83, giving the deferred 45 each 
time; and for 1916, 1917, 1918, 1919, 1920 and 1921, 9, giving the deferred 5 each time. Fire insurance 
fund, £14,733; general reserve fund, £22,000; depreciation funds (including arrears of maintenance), 
£30,836; carried forward, £621 (£45,000 was transferred to revenue in respect of compensation 
payable by the government under the Railways Act, 1921). 

Voting power, one vote for every £10 ordinary, divided ordinary, or preference stock up to £50, 
one*for every additional £50 up to £1,000, and one for every £100 beyond. Director’s qualification, 
£500 of ordinary, or £1,000 of preferred ordinary, deferred ordinary, or preference stock. Transfer 
form, common ; fee, 2s. 6d. per deed; stock is transferable in sums of £1 or multiples thereof. 
Fee for registration of probate, 2s. 6d. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, ’a charge of 1d. for every £25 or part of £25 of any class of stock 
transferred being made forthe protection thus afforded. Telephone number, 3253, Cardiff. The 
company is quoted in the official list. Latest prices—ordinary, 1274; preferred, 625; deferred, 
264; 4 per cent. preference, 653; 4 per cent. debenture stock, 735. 


Rio Grande Junction Railway Company.—First mortgage 5 per cent. gold bonds of $1,000 each, 
to the amount of $2,000,000, of this company ‘are quoted in the official list, being the total issued, 
Interest is payable June 1 and December 1, and the principal is to be repaid December 1, 1939, 
all payments being made in gold in New York. The share capital is $2,000,000, of which $1,958,300 
is held by the Denver and Rio Grande Company. The line is 62 miles in length, and was leased 
to the Colorado Midland and Denver and Rio Grande Companies for 30 per cent. of the gross 
earnings, the lessee companies guaranteeing, jointly and severally, the principal and interest on the 
bonds, but the Colorado Midland undertaking has ceased operation. The bonds are to bearer, but 
may be registered as'to principal only at the offices of Messrs. Maitland, Coppell and Co., 52, William 
Street, New York. In each of the six years to 1912 5 per cent. was paid, the distributions being 
made in February or March; there was no payment in 1913 or 1914, but in March, 1915, 15 per cent. 
was paid, including two dividends of 5 per cent. each that would in the ordinary course have been paid 
in 1913 and 1914; and in 1916 and 1917 5 per cent. was paid each year. Since then dividends in 
varying amounts have been paid out of funds received from time to time from the receiver of the 
Denver and Rio Grande Railroad (appointed in January, 1918) ; during 1918 dividends aggregating 
51.6 per cent. were paid; 5 per ceat. was paid in January, 1919; and 20 per cent. in April, 1920. 
Latest price, 894. 


Rio Grande Western Railway Company.—Particulars of bonds issued under this title will be found 
in the notice of the Denver and Rio Grande Railroad Company, which absorbed the Rio Grande 
Western in 1908. 


Rock Island, Arkansas and Louisiana Railroad Company.—Secretary and Treasurer: Carl 
Nyquist. Office: 66, Broadway, New York.—The company was incorporated in 1905 under the 
laws of Arkansas and Louisiana, U.S., and is a consolidation of three other companies, being 
now operated under lease by the Chicago, Rock Island and Pacific Railway Company, which owns 
the entire capital stock issued of $1,768,000, excepting the directors’ shares, out of a total authorised 
of $30,000,000. The railway is 385 miles in length. In March, 1910, Messrs. Speyer Brothers, 
7, Lothbury, E.C.2, offered for sale $11,000,000 first mortgage 44 per cent. gold bonds at 96 
per cent., the lists being simultaneously opened in New York, Frankfort-on-Main and Amsterdam. 
The bonds are of $500 and $1,000 each, have interest payable March 1 and September 1, and 
the bonds are to be repaid March 1, 1934, but the entire issue may be redeemed at the option of 
the company, on any interest date, at 105 per cent. and accrued interest, on sixty days’ previous 
notice, while both principal and interest are unconditionally guaranteed by the Chicago, Rock 
Island and Pacific Railway Company by endorsement on each bond. All payments are made, free 
of United States taxes, in New York, London (at the fixed exchange of $4.86 per £1, by Messrs. 
Speyer Brothers), Frankfort-on-Main, Berlin, Amsterdam, France, Belgium or Switzerland. The 
bonds are secured by a first mortgage on the railroad and on trackage rights over additional lines nearly 
38 miles in length, as well as on equipment; the total authorised is $30,000,000, of which $12,965,000 
has been issued, while the balance of $17,035,000 can only be issued at par for new mileage at 
actual cost, or at par for actual cost of additions and betterments. Engagements have been met to 
date. The bonds are to bearer, but may be registered (in New York) as to principal, or may be 
exchanged for bonds registered as to both principal and interest, and bonds once registered may 
be reconverted to bearer; no fee is charged for the first operation, but $1 is charged for recon- 
version to coupon form. The bonds are quoted in the official list; latest price, 903. 


Rohilkund and Kumaon Railway Company, Limited.— Directors: Sir H. P. Burt, K.C.1.E., 
C.B.E. (Chairman and Managing Director), Sir J. S. Campbell, K.C.S.I., O.1.E., L. L. Cohen, G. 
Deuchars (Government Director), E. A. Neville (also Secretary) and Col. Sir J. W. Ottley, K.C.LE. 
Office : 237, Gresham House, E.C.2.—The company was registered October 6, 1882, with the primary 
object of carrying out a contract with the Secretary of State for India for the construction and 
working of a single-track railway (54 miles in length) to connect the province of Kumaon with the 
railway system of India. The government is to pay 10,000 rupees annually for conveyance of 
mails during the existence of the contract, and as from the end of 1897 takes half the revenue 
over 6 per cent. The contract of the company with the government is for 99 years. Early in 
1904 the company obtained power to construct extensions of a total length of 139 miles, and 
the then power of the government to purcaase the line, if desired, in 1912 was waived, but the 
price payable by the Secretary of State for the original line, in the event of his subsequently 
purchasing it, is to be a sum “‘equal to 25 times the excess of the average annual yearly amount of 
the earnings during the five years immediately preceding December 31, 1912, over the aggregate 
sum to which the working expenses of the company and share of surplus (if any) belonging to the 
Secretary of State in Council of India . . . amount yearly during the same five years” 
(the terms in which the Secretary of State may, if he so elect, purchase the original undertaking in 
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1932 are being fixed upon the basis of 1912 under the option given by the agreement of 1904). The 
purchase price of the new lines, if taken over in 1932, is to be 25 times the average annual net 
earnings during the five years preceding the purchase in 1932, provided that the minimum payment 
shall be a sum equal to the capital expended, and the maximum a sum equal to the capital 
expended, plus 20 per cent. Under the 1904 agreement a branch of 9 miles was made over to the 
company at cost price, and early in 1909 the company obtained powers to construct extensions of 
57 miles (both with the same option of purchase, and on the same terms, as the extensions authorised 
in 1904). The company’s line now in operation is 259 miles in length ; by agreement entered into 
in 1890, and modified in 1901 and 1909, the company has constructed for the government 169 miles 
of line, which it works, besides another 147 miles of state lines, making a total operated of 575 
miles. Surveys on behalf of the Government for a further 169 miles to be constructed are in abeyance, 
and the construction of another 19 miles is now under consideration. In the event of the purchase 
of the undertaking by the Secretary of State on December 31, 1932, the company is to receive, in 
regard to the 169 miles already constructed for the government, the sum expended. Net profits 
on the working of the state lines covered by the agreement of 1890 are divisible in certain proportions 
between the Secretary of State for India and the company. Debentures raised for the 169 miles 
referred to are guaranteed by the Seerctary of State. ‘The company has acquired all the debentures 
of the Powayan Steam Tramway Company, and issued therefor £46,085 35 per cent. debenture stock ; 
in January, 1922, it was stated that the liquidation of the tramway undertaking was proceeding, and 
ae the company’s capital liability in the tramway would be fully covered. The capital is now as 
under :— 

£400,000 Ordinary stock. f 
£400,000 Four per cent. cumulative preference stock, with a priority as to capital. 


£300,000 Four per cent. debenture stock, of which £600,000 was issued publicly in April, 1909, at 
par, and £200,000 privately early in 1912, with interest payable February 1 and 
August 1, and the principal repayable, at the option of the company, on or after 
December 31, 1932, in whole or in part, at par, on twelve months’ notice. The stock 
was authorised under the 1909 agreement, to provide funds for the construction of 
extensions to, and the development of, the company’s own lines, and also for the 
development of certain state lines. The stock ranks after the undermentioned 33 per 
cent. debenture stock, and is secured on the net earnings of the company’s lines and the 
state lines worked. 

£46,085 Three-and-a-half per cent. debenture stock, issued in 1914 in full payment for all the 
debentures of the Powayan Steam Tramway Company acquired (as to liquidation of 
this undertaking, see above). The amount of thisstock authorised in 1906 was £175,000, 
but only the above amount is to be issued. Interest is payable January 15 and 
July 15, and the principalis repayable at par on or after December 31, 1932, on six months’ 
notice. 

£147,000 Advances (in England) by the Secretary of State in respect of the Lucknow-Bareilly state 
lines. 

§8,62,503 Rupees Pea by the Secretary of State (in India) in respect of the Lucknow-Bareilly 
state lines. 


The accounts are now made up annually to September 30, and submitted in February, an interim 
dividend (in 1921 of 5 per cent., including 1 per cent. bonus) being paidin July. For both halves of 
the six years to 1911 the distributions were at the rate of 7 per cent. per annum ; for 1912 and the nine 


_ months to September 30, 1913, 8; for 1918-14, 74 per cent., including a bonus of 14 per cent. ; for 


1914-15, 6; for 1915-16, 74; for 1916-17, 8; for 1917-18, 1918-19 and 1919-20, 10, including a bonus of 4 
per cent. each year; and for 1920-21, 11, including a bonus of 3. Reserve fund, £156,646; credit to 


“suspense accounts, £9,981; investment depreciation fund, £24,500; premium on ordinary capital (less 


interest adjustment), £46,165; carried forward, £44,204. 


————— 


Voting power, one vote for each £50 ordinary or preference stock, held for one month. Director’s 
qualification, £250 of ordinary or preference stock. Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in amounts of £1 and multiples, Telephone number, 9788 Central. The ordinary, 
preference and 4 per cent. debenture stocks are quoted in the official list. Latest prices—ordinary, 
925; preference, 544; debenture stock, 614. 


Ross and Monmouth Railway Company (See also Great Western Railway Company, Railways 
Act, 1921).—Dvrectors : J. G. Gordon (Chairman), R. H. W. Bannerman, R. H. H. Hden, J. G. 
Hewett (also Secretary) and C. J. Vaughan. Offices: St. Mary’s Street, Ross, Herefordshire.—The 


_ company was incorporated in 1865. The authorised capital, including loans, is £213,000, and there 


ave been issued—£80,000 ordinary shares of £20, £80,000 6 per cent. preference shares of £20 
(dependent for dividend on the profits of each year ending December 31), and £47,300 loans at 35 
per cent. There are also rent charges, the capitalised value of which is £5,434, The railway (125 


“niles in length) is worked by the Great Western Railway Company for a proportion of the receipts. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3s, 9d. per share) being paid in August. For 1913 and 1914 7s. 3d. per ordinary 
share was paid each time; for 1915 and 1916, 7s.; for 1917, 1918 and 1919, 7s. 3d. ; and for 1920 and 
1921, 7s. Carried forward, £57. 

Voting is limited to ordinary shares—one vote per share up to 10 shares, then one vote per 5 up 


to 100, and then one vote per 10. Director’s qualification, 25 ordinary shares, Transfer form, 


common ; fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. The company has adopted 
the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is now made for the 
protection thus afforded. Latest price of pref2rence, 16}. . 


Rowrah and Kelton Fell Mineral Railway Company.— Directors: W. W. Casson, J. A. Jackson, 
T. E. G. Marley and J. W. Pattinson. Secretary: D. J. Mason. Office ¢ 143, Queen Street, White- 
haven.—The company was incorporated in 1874. The authorised capital, inclusive of loans, is £52,000, 
and £36,230 has been issued in shares of £10, and £10,000 in debenture stock at 4 per cent. At 
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December 31, 1920, there were also loans for £752. The accounts are made up annually to December 31, 
and submitted in February. For the three half-years to December, 1907, the dividend was 2 per cent. 
per annum ; to June, 1908, 13; to December, 1908, and June, 1909, nil ; to December, 1909, 2 per cent. 
per gnnum; and to June, 1910, 14. There has since been no dividend, and debenture interest has not 
been met since 1916. In respect of 1920 there was a loss on working of £227, andat December 31, 1920, 
there was a debit to net revenue of £286, not including debenture interest in arrear. The line, whichis 
34 miles in length, is worked only to a small extent. 

Voting power, one vote per share up to 10 shares, then one vote per 5 shares up to 100 shares, and 
then one vote per 10 shares. Director’s qualification, £300 of shares, held for 14 days. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Brief, Whitehaven. Telephone number, 


130, Whitehaven. 


Royal Sardinian Railway Company.—English Directors : Frank G. Whitwham and R. C, Piercy. 
Agents in London: J. Fraser and Sons, 31, Copthall Avenue, E.C.2.—Under a convention signed in 
1877 the company’s concession from the Italian government is for 99 years from that date. During 
that period the government is to pay the company an annuity of. 14,800 lire per kilometre, and 
guarantees minimum gross receipts of 7,000 lire per kilometre per annum. Of the receipts in excess 
of 7,000 lire per kilometre 46 per cent. goes to the company, and 54 per cent. is applied in reduction 
of the amounts to be paid by the government under the guarantee. The purchase of the undertaking 
by the Italian government as from January 1, 1920, was announced, but the purchase has not yet been 
completed, although the working of the lines (about 260 miles) was taken over on that date by the State 
railways. A sum of 5,000,000 lire has been received on account of the price of the rolling stock and 
the working material, and a further advance of 1,000,000 lire by the State railways has been made 
on the price of supplies. : 

Commencing with December, 1887, drawings of shares, both ordinary and preference, were held 
annually (in December, for repayment the following month) on a scale to redeem the entire amount 
by the expiration of the concession, but under a provision that drawings shall take place only when 
dividends in excess of 5 per cent. are paid, no drawings have taken place for many years. The shares 
drawn are paid off at 300 lire each, and holders of drawn shares also receive a certificate entitling 
them to participate in dividends in excess of 5 per cent. The shares, which are to bearer, may be 
registered in Rome (fee, 3 lire per certificate, stamp duties to be paid in addition). In London pay- 
ments are made to English subjects only. The circulation and negotiation tax on registered shares is 
1°80 lire per 1,000 lire, but that on bearer shares has been increased to 2°40 lire per 1,000 lire; the com- 
pany pays this tax up to 1°80 lire on all shares. cabs 

The capital is as under, and all except the new obligations are quoted in the official list :— 

9,367,500 Lire ordinary shares of 250 lire each, outstanding balance of 10,000,000 lire, reduced 
by drawings as described above. As to dividend rights, see under preference shares. 
Latest price, 24. 

14,(51,250 Lire preference shares of 250 lire each, outstanding balance of 15,000,000 lire, reduced 
by drawings as described above. ‘I’hese shares originally ranked for 5 per cent. 
dividends before the ordinary, and equally with the ordinary in all profits above 5 per 
cent., but recently the dividends, having been largely paid out of reserves, have 
been distributed without priority in respect of the preference shares. Latest price, 24. 

£745,580 Sterling A obligations of £20, outstanding balance of £1,000,000 issued in 1871, bearing 
3 per cent. interest, payable (on production of the bonds) April 1 and October 1 
(in London, to English subjects only), and redeemable by annual drawings (in March) 
within 90 years. In October, 1920, it was announced that until further notice the 
coupons on these obligations will be paid only in lire (less Italian taxes) with an aug- 
mentation of 25 per cent., in accordance with the royal decree. The coupon due Octo- 
ber 1, 1921, was paid at 5°47 lire at the exchange of the day of presentation, less — 
English income tax. Holders may have the payment of coupons deferred until a 
favourable rate of exchange occurs, or until the return to normal conditions, i.e., when 
the royal decree containing the provisions ceases to be in force, at the expiration of which 
holders will be entitled to 5 per cent. interest from the date of their maturity. The 
bonds are to bearer, but may be registered in Rome, and are secured (to rank equally 
with the B obligations below) on the net revenues and on the government guarantee. 
Latest price, 23. 

£604,160 Sterling B obligations of £20, outstanding balance of £800,000 issued in 1872, bearing 
3 per cent. interest, payable (on production of the bonds) January 1 and July 1 
(in London, to English subjects only), and repayable by annual drawings (in June) 
within 90 years. ‘These obligations have precisely the same rank as the foregoing, 
and are subject to the same conditions as to payment of coupons under the decree re- 
ferred toabove. Bearer bonds may be registered in Rome. Latest price, 24. 

1,161,500 Lire new obligations of 500 lire each (to bearer), outstanding balance of 95,582,500 issued 
in 1879 and 1882. Interest at 3 per cent. per annum is payable April 1 and October 1, 
and the bonds are redeemable within 95 years by annual drawings in March. The 
interest on these bonds is guaranteed by the Italian government, 

The accounts are made up annually to December 31, and submitted in Rome in March, but dividends 
on both the ordinary and preference shares are now usually paid in three instalments—in the July previous 
to the closing of the accounts, and on the following January 1 and July 1. <A dividend at 5 per cent. 
has been duly paid on both preference and ordinary shares (r2cently largely out of reserves, how- 
ever), amounting in respect of 1920, at the prevailing rates of exchange, to 2s, ld. per share in 
London. Reserve funds, 2,951,189 lire; carried forward, 23,628 lire. On account of 1921 1s. 11d. per 
share was paid on both classes in July, 1921, and 1s. 2d. in January, 1922, making a total of 3s. 1d. 
per share for the year. : 

Voting power, one vote for every 20 ordinary or preference shares up to 100, then one for each addi- 
tional 50 shares; maximum, 150 votes. Director’s qualification, 200 shares of either class, Tele- 
phone numbers, 7460 and 7461 London Wall. A 
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Russian South Eastern Railway.—In June, 1914, applications were received for the purchase 
of £3,096,300 Russian South Eastern Railway guaranteed 44 per cent. bonds of £20, £100 
and £500 each at the price of 93 per cent. The bonds have also their value in roubles 
expressed on them, are unconditionally guaranteed both as to principal and interest by the 
Russian government, and are charged on the undertaking after all previous issues of bonds 
and in priority to all future issues; coupons are payable April 14 and October 14, and 
the loan is redeemable at par within thirty-nine years from the date of issue by annual draw- 
ings in January (commenced in 1915), and the company has reserved the right to redeem the bonds 
at par, in whole or in part, from and after 1924, on three months’ notice. Interest due April 14, 1918 
and since, has not been paid, and no drawing took place in 1918, 1919, 19200r 1921. Amount outstand- 
ing, £3,000,580. All payments are made free of Russian taxes, by the British Bank for Foreign Trade 
Limited, 48, Bishopsgate, E.C.2, or by the Russian Commercial and Industrial Bank, 24-28, Lombard 
Street, E.C.3, while holders have the option of receiving payment at certain banks in Petrograd, or at 
the office of the railway company. The state government participates in net earnings, and for the 
year ended December 31, 1913 (January 138, new style), the share capital of 32,926,125 roubles received 
a dividend of upwards of 10 per cent., and the Russian government received as its share of the net 
profit from the working of the railway a sum of about 9,900,000 roubles; the net earnings for 1914 
amounted to 27,499,982 roubles, but the manner of appropriation of these has not transpired (later 
figures have not been received). The bonds are quoted in the official list ; latest price, 134. 


St. Austell and Pentewan Railway, Harbour and Dock.—Private property. 


St. John and Quebec Railway Company.—In May, 1912, the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, made an issue, at 984 per cent., of £873,285 first mortgage 4 per cent. debenture stock of 
this company, unconditionally guaranteed as to principal and interest by the province of New 
Brunswick. Interest is payable, by: warrant sent by post to the registered holders, on June 1 and 
December 1, and the principal falls due in 1962, all payments being made by the issuing bank in 
London. A sinking fund of 1 per cent. per annum is to be provided, to commence in 1922, and to be 
applied either in the purchase of stock at or below 105 per cent., exclusive of accrued interest, or by 
means of drawings. The stock is secured by a first charge upon the assets and undertaking of the 
company, with power to issue additional loan capital ranking equally in security up to an aggregate 
limit of $25,000 per mile of railway ; amount outstanding, £560,543. A register of the stock is kept 
by Ps issuing bank in London; transfer form, common; fee, 2s. 6d. ; stock is transferable in multiples 
of £1. 

The company was incorporated by act of the legislature of the province of New Brunswick on 
March 26, 1910, with a capital of $2,000,000. The government of the Dominion of Canada gave a 
subsidy at the rate of $6,400 per mile towards the cost of construction, and under an agreement of 
March 5, 1912, the Dominion government will lease and operate the railway when constructed for a 
period of 99 years at a rental of 40 per cent. of the annual gross earnings. The line is 158°29 miles in 
length. In 1915 the contractors defaulted and were unable to complete the road, and the government 
of the province under legislation obtained for the purpose took the contract out of their hands and 
assumed control of the road as a provincial asset. The line is now completed. The first mortgage 
debenture stock is quoted in the official list ; latest price, 724. 


St. Joseph and Grand Island Railway Company.—Office : 120, Broadway, New York.—This company 


_ is the result of a reorganisation effected in 1897 .of the St. Joseph and Grand Island Railroad Company, 


which went into receivers’ hands in October, 1893, in connection with the financial difficulties of the Union 
Pacific Railway Company. The line is 251 miles in length. The capital now consists of—$4, 600,000 
common shares of $100; $5,499,400 first preferred 5 per cent. non-cumulative shares of $100; and 
$3,500,000 second preferred 4 per cent. non-cumulative shares of $100, practically all of which is held 
by the Union Pacific Company, mainly acquired in 1906. There are also $4,000,000 first mortgage 
gold bonds of $1,000 each (part of a total authorised of $5,000,000, the balance of which can only be 
issued for new mileage at a rate not exceeding $6,000 per mile), ranking for 4 per cent. interest, 
payable January 1 and July 1, while the principal is to be repaid January 1, 1947, and all payments 
are made in New York in gold, The bonds are to bearer, but may be registered as to principal. 

No reports are now being issued. For the year to June 30, 1900, the first preferred got 3 per cent. ; 
and for 1900-1 and 1901-2, 5—no dividend since, but interest charges have been met. In respect of 
1919 there was a net deficit (after taxes) on working of $42,430; and for 1920 a deficit of $397,385. The 
nine months to September 30, 1921, resulted in net earnings of $117,524, aga‘nst a deficit of $410,397 
for the corresponding period of the previous year. 


St. Just (Falmouth) Ccean Wharves and Railways.—According to the government returns for 
1920 the authcrised capital, including loans, is £2,433,333, none of which was, at December 31, 1920, 
issued, and construction had not been begun at that date. 


St. Lawrence and Ottawa Railway Company.—The company was incorporated in 1867 in Canada, 
but no public issue was made in this country until November, 1876, when 6 per cent, sterling first 
mortgage bonds of £50 and £100 each, to the amount of £150,000, were placed at 90 per cent. The amount 
now outstanding is £197,600. Coupons are payable June 15 and December 15 at the office of the 
Canadian Pacific Railway, 8, Waterloo Place, Pall Mall, 8S.W.1. The line is leased to the Canadian Pacific 
Railway Company for 999 years from December, 1881, at a rental equal to 4 per cent. per annum 
on the bonds of the company, and an endorsement has been placed upon each of the bonds indicating 
that the holder accepts the 4 per cent. payable under the lease in full satisfaction of his claims 
against the company, and will refrain from claiming repayment of the principal sum secured by the 
bonds. The issued share capital is $789,909 preferred and_ $466,000 common, and the whole of the 
latter is held by the Canadian Pacific Railway Company. The bonds are quoted in the official list ; 
latest price, 633. 

$t. Louis Bridge Company.—Ofice : St. Louis, U.S. London Agents: Messrs. Morgan, Grenfell and 
Co., 22, Old Broad Street, E.C.2.—This company was formed in 1878 to take the place of the late Illinois 
and St. Louis Bridge Company. The capital now consists of —$5,000,000 first mortgage gold bonds 
of $500 and $1,000, ranking for 7 per cent, interest, payable by coupon April 1 and October 1, and 
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redeemable April 1, 1929; $2,490,000 first preferred shares of $160; $3,000,000 second preferred 
shares of $100; and $2,500,000 ordinary shares of $100. The St. Louis Bridge and the Tunnel — 
Railroad of St. Louis were leased in perpetuity to the Wabash and Missouri Pacific Railway 
Companies on the terms of the lessees assuming all fixed obligations, including the bridge mortgage, 
and guaranteeing absolutely and unconditionally the following rates of dividends on stocks—viz., 
Bridge first preferred, 5 per cent. per annum for the three years ending January 1, 1885, and afterwards 
6 per cent. per annum, payable January 1 and July 1; Bridge second preferred, 3 per cent. per 
annum, commencing January 1, 1884, and payable January 1 and July 1; Tunnel stock, 6 per cent. 
per annum. The Bridge common shares have been transferred to the Mercantile Trust Company of 
New York, to be held in trust, with power, so long as the lessees perform their obligations, to vote 
as they may direct at all meetings of the stockholders ; subject to this restriction, it is to belong to 
the lessee companies. All payments are made in New York. As from October 10, 1889, the lease of 
the properties was transferred to the Terminal Railroad Association of St. Louis, a notice of which 
will be found elsewhere. The first'and second preferred shares and first mortgage bonds of the St. 
Louis Bridge Company are quoted in the official list. Latest prices—first preferred, 1224 ; second 
ditto, 584; first mortgage bonds, 1354. Li 


St. Louis Merchants Bridge Terminal Railway Company.—Directors : F. E. Anderson (President), 
H.W. Cox, E. J. Coady, J. L. Howell, H. D. Heuer, G, M. Kirby, P. J. Lee, A. M. Menzi, G. H. Steinberg; 
F. Vierling, C. A. Vinnedge and J. E. Williams, Jun. Office: St. Louis.—In November, 1894, there 
were issued $3, 165,500 5 per cent. mortgage gold bonds of $500 and $1,000 each, of this company. Subscrip- 
tions were received in London and New York—in London by Messrs. Brown, Shipley and Co., Founder’s 
Court, Lothbury, E.C.2, at the rate of £103 per bond of $500. The bonds are to bearer, but may be 
registered as to principal only at the offices of the St. Louis Union Trust Company, St. Louis, and 
registered bonds may be re-exchanged into bonds to bearer ; coupons are payable April 1 and October 1, 
and the principal is to be repaid October, 1930, all payments being made in New York in gold. The 
total authorised is $3,500,000 (all issued), and the bonds are a first lien upon all the property of the 
company, which was organised in 1887 ‘‘to provide at St. Louis further facilities for the increased 
traflic at thai point ; and a majority of the capital stock of the said property having been subsequently 
acquired by the Terminal Railroad Association of St. Louis, the latter, in accordance with the terms of 
the purchase, guarantees both principal and interest of these bonds.” The various companies forming 
the Terminal Railroad Association of St. Louis are jointly obligated to make good any deficit in net 
earnings of the properties owned and controlled by the Terminal Railroad Association sufficient to meet 
all fixed charges, which include the interest on the above-mentioned bonds, and the payment of such 
deficit when made will be an operating or working expense of such proprietors. There are other 
bonds on the St. Louis Merchants Bridge at 6 per cent. for $2,000,000, which fall due in February, 
1929, and (now) subject to call at 110 per cent. ; and the share capital is $2,939,500, practically 
all held by the Terminal Railroad Association. The bridge was opened for traffic September, 1890. 
For the year to June 30, 1915, there was a deficit, after allowing for interest, of $24,480 ; for 1915-16, 
a surplus of $120,392 ; for the six months to December 31, 1916, a surplus of $69,069 ; for the year 
1917 a surplus of $143,575; for 1918 a deficit of $32,359; for 1919 a deficit of $75,325; and for 
1920 a deficit of $68,354. 


St. Louis-San Francisco Railway Company.—Directors: E. N. Brown (Chairman), J.. M.-Kurn 
(President), F. W. Allen, G. W. Davison, F. H. Ecker, T. D. Heed, J. Hirschman, J. W. Kendrick, 
S. Lazarus, C. H. Sabin, L. Semple, A. L. Shapleigh, F. Strauss, E. V. R. Thayer, F. J. 
Wade and M. L. Wilkinson. Offices: St. Louis and New York.—In May, 1913, the St. Louis 
and San Francisco Railroad Company went into the hands of receivers in consequence of its inability 
to meet $2,250,000 of notes falling due on June 1, 1913, while it also defaulted in respect of the 
coupons on its refunding mortgage 4 per cent. gold bonds and general lien 5 per cent. gold bonds 
due on July 1, 1914, and May 1, 1914, respectively. In 1916 reconstruction was carried through 
and the present company, which was incorporated in Missouri on August 24, 1916, succeeded to the 
properties of the old company on: about November 1, 1916. The company operates about 5,250 
miles of line, of which some 3,460 are owned in fe2 The plan of reorganisation, which was 
declared operative in April, 1916, authorised the creation of $250,000,000 of prior lien mortgage 
bonds, $75,000,000 of adjustment mortgage bonds, $75,000,000 of income mortgage bonds, 
$200,C00,000 of preferred shares and $250,000,000 of common sbares. Each holder of $1,000 
refunding mortgage 4 per cent. gold bonds of the old company (with coupon maturing July l, 
1914, and subsequent coupons) was entitled to receive $750 prior lien mortgage bonds, series A, 
carrying interest from July 1, 1915, and $250 6 per cent. cumulative adjustment mortgage bonds, 
series A, of the new company, and in cash an amount equal to the interest instalments maturing 
July 1, 1914, and January 1 and July 1, 1915, with interest at 6 per cent. per annum from the 
respective dates of maturity to the date of payment; each holder of $1,000 general lien 5 per 
cent. gold bonds (with coupon maturing May 1, 1914, and subsequent coupons) was entitled to receive 
$250 prior lien mortgage bonds, series A, carrying interest from July 1, 1915, $283°33 6 per cent. 
cumuiative adjustment mortgage bonds, series A, inclusive of $33°33 in adjustment of interest at 5 per 
cent. from November 1, 1914, to July 1, 1915, $500 6 per cent. income mortgage bonds, series A, and 
in cash an amount equal to the interest instalments maturing May 1 and November 1, 1914, with 
interest at 6 per cent. per annum from the respective dates of ma‘urity to the date-of payment; each 
holder of $1,000 Missouri and Western division first mortgage 6 per cent. gold bonds (with coupon 
maturing August 1, 1916, and subsequent coupons) was entitled to receive $1,250 prior lien mortgage 
Londs, series A, carrying interest from July 1, 1916, and $125cash; and shareholders, on payment of 
$50 (including $5 paid on deposit) for each share held, were entitled to receive, on completion of the 
reorganisation, prior lien bonds, series B, equal to the $50 thus paid in respect of each old share, and 
common shares (trust certificates) at the rate of $100 of new common shares for every $100 of first 
preferred shares, $90 of new common shares for every $100 of second preferred shares, and $82 of 
new common shares for every $100 of old common. The capital is as under, while the company is also 
liable for the fixed charges in connection with the Kansas City, Fort Scott and Memphis Railway 
Company leasehold and auxiliary companies’ bonds, rentals, sinking fund, &c., amounting to. $2,817,120 
perannum. The prior lien, adjustment and income bonds (all series A) are quoted in the official list. 
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$50, 447,026 Common shares of $100, of which $5,300,000 was issued for adjustment of outstanding 
indebtedness of the old company. The shares have been vested in voting trustees for 
five years, subject to the right of the reorganisation managers to vest the shares, and 
- er ne cate ee spe gigs in the Central Union Trust Company of New 
ork for five years as additional security for the prior li 

authorised amount is $250,000, 000. y i an a He 
$7,500,000 Preferred shares of $100, entitled to non-cumulative dividends of 6 per cent., and 
redeemable, if allowed by law, at par. No dividend is to be paid on these shares for 
any fiscal year other than out of the net income for such fiscal year applicable to the 
payment of dividends, unless for the two fiscal years next preceding the full interest 
Sen have iat paid on the tie: BAAN bonds. The shares are vested in voting 
rustees in the same manner as the common shares. The authori is 
$200, 000,000. horised amount is 
$121,746,650 Prior lien mortgage bonds. Of this amount $86,198,650, known as series A, bears 4 per 
cent. interest, and is redeemable at par and accrued interest on July 1, 1950 
$24,950,000, known as series B, bears 5 per cent. interest. and is redeemable at 105 
per cent. and accrued interest on July 1, 1950, and $10,598,000, known as series C 
bears 6 per cent. interest, and is redeemable at 1024 per cent. and interest on 
July 1, 1928. The series A bonds were applied in partial exchange for pre-existing 
securities. The amount authorised is $250,000,000, of which $1,423,000 is reserved 
to retire a like amount of equipment obligations maturing subsequent to January 1, 
1920, $9,484, 000 is reserved for the refunding or acquisition of a like amount of St. Louis 
and San Francisco Railway Company general mortgage 5 per cent. and 6 per cent. 
bonds due 1931, and $44,355,000 for the acquisition of other lines of railroad and 
terminals or the capital stock and bonds representative thereof. The bonds are 
secured by mortgage and deed of trust, embracing all or substantially all the lines of 
railroad, franchises, and equipment, terminals and other property of the company. 

The interest dates are January land July 1. Latest price, series A, 774. 


$39,219,643 Six per cent. cumulative adjustment mortgage bonds, series A, issued under the plan of 
reorganisation, and applied in partial exchange of pre-existing securities. The bonds 
form part of a total authorised of $75,000,000, carry interest from July 1, 1915, and 
are redeemable at par and accrued interest on July 1, 1955. Prior to the maturity of 
the principal, interest is to be paid only out of the available net income of the com- 
pany. The bonds are secured by mortgage and deed of trust on the properties 
embraced in the prior lien mortgage, but are subject thereto. The interest dates 
are April 1 and October 1. Latest price, 845. 

$35,192,000 Six per cent. non-cumulative income mortgage bonds, series A, issued under the plan of 
reorganisation and applied in partial exchange for pre-existing securities and for 
adjustment of outstanding indebtedness. The bonds form part of a total authorised 
of $75,000,000, and are redeemable at par and interest for the proportionate part of 
the current interest period on July 1, 1960. Interest is to be paid (on October 1) 
only out of the available net income of the company, and only after the payment 
therefrom of all interest on the adjustment mortgage bonds. Interest at the full rate 
of 6 per cent. was paid in respect of the years 1917, 1918, 1919, 1920 and 1921. The 
bonds are secured by mortgage and deed of trust on the properties embraced in the 
prior lien mortgage, but are subject to both the prior lien mortgage and adjustment 

- mortgage. Latest price, 665. 

$9,362,000 St. Louis and San Francisco Railway Company general mortgage 5 per cent. and 6 per 

cent. gold bonds, maturing 1931. The interest dates are January 1 and July 1. 

$20,776,200 Six per cent. equipment trust gold notes, dated January 15, 1920, redeemable in fifteen 
equal annual instalments. 


The accounts are made up annually to December 31. In the year to December 31, 1920, the total 
income was $16,342,085, and after meeting fixed interest charges and paying 6 per cent. on the income 
mortgage bonds there was a surplusof $1,743,230, there being at December 31, 1920, a credit to profit 
and loss of $3,023,551. In the nine months to September 30, 1921, the net earnings (after taxes) 
amounted to $13,671,641, as against $5,758,350 in the corresponding period. 


St. Louis South Western Railway Company.—Directors: EH. Gould (Chairman), J. M. Herbert 
(President), F. Q. Brdwn, M. Carleton, F. M. Gould, F. W. Green, D. H. Morris, W. 8. Pierce and 
D.H. Taylor. Office: St. Louis, U.S.—Reorganisation of the St. Louis, Arkansas and Texas Railway 
Company was carried through in 1890 under the above title. In order to comply with the laws 
governing the state of Texas, the properties are held through two companies whose shares and bonds 
are deposited in trust, and the securities of the St. Louis South Western Railway Company have 
been issued thereagainst. The line operated is 1,776 miles in length. 

The accounts are now made up annually to December 31. The first dividend on the preferred 
shares was 2 per cent. in respect of the year to June 30, 1909; for 1909-10 the full rate of 5 per 
cent. was paid, but nothing on the common ; for 1910-11 the preferred shares received 4 per cent. ; 
for 1911-12, 44; for 1912-13, 5; and for 1913-14, 24—nothing since. Credit to profit and loss at 


December 31, 1920, $10,514,392. The capital particulars are as under, while there are in addition 5 


and 44 per cent. equipment trust obligations for $784,000 (as at December 31, 1920) ; the first and 
s-cond issues of bonds are quoted in the official list :— 
$20,000,000 Four percent. first mortgage gold certificates of $1,000, with interest payable May 1 and 
November 1, and the principal falling due November 1, 1989, all payments being made 
in gold in New York. ‘The total authorised under this mortgage is $20,000,000. 
Latest price, 864. 
$3,042,500 Four per cent. second mortgage income gold certificates of $500 and $1,000 each. These 
certificates are to receive such interest (non-cumulative), not exceeding 4 per cent. per 
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annum, as can be paid out of the net earnings, and the full rate is being paid. The interest 
dates are January 1 and July 1, and the principal matures November 1, 1989, all pay- 
ments being made in New York. The total authorised was $10,000,000, all of which was 
issued, but $6,957,500 was exchanged in 1902 and 1903 and since into the below- 
mentioned first consolidated mortgage bonds. The certificates are to bearer, but may be 
registered as to principal only at the Bankers’ Trust Company, Wall Street, New 
York. Latest price, 693. 

$22,261,750 First consolidated mortgage 4 per cent. gold bonds of $1,000, part of $25,000,000 
authorised, the balance being held in reserve for exchange for second mortgage bond 
certificates (publicly held) at 90 per cent. Of the above amount of $22,261,750, 
$670,000 has been acquired by the company for the sinking fund. Coupons are payable 
June 1 and December 1, and the principal is repayable. June 1, 1932, all payments 
being made in New York. Latest price in New York, 72. 

$12,269,000 First terminal and unifying mortgage 5 per cent. bonds of $1,000 each, with interest 
payable January 1 and July 1, and the principal falling due January 1, 1952. 
The bonds form part of a total authorised of $100,000,000, of which $38,500,000 is 
reserved to retire prior lien bonds of the St. Louis South Western and subsidiary com- 
panies, and $54,000,000 for additions, improvements, equipment, &c. Of the above 
amount of $12,269,000, $4,114,000 was at December 31, 1920, in the company’s treasury. 
All payments are made in gold in New York, in London (by the agents of the Guaranty 
Trust Company), and in other places, Latest price in New York, 742. 

$19,893,650 Five per cent. (non-cumulative) preferred shares of $100. “git 


$16,356,100 Ordinary shares of $100. 


St. Paul and Kansas City Short Line Railroad Company.—Secretary and Treasurer: Carl 
Nyquist. Office: 66, Broadway, New York.—In February, 1911, Messrs. Speyer Brothers, 7, 
Lothbury, E.C.2, offered for sale £1,000,000 of first mortgage 43 per cent. gold bonds of 
this company, at the price of 94 per cent. The bonds are of £100 and £200 each, but are 
(now) exchangeable, at the holder’s option, in New York for $500 and $1,000 bonds, at the fixed 
exchange of $4.85 per £, upon payment to the company of $15 per £100, or $30 per £200 bond, 
with adjustment of interest ; the total authorised is $30,000,000, of which in all $12,687,820 has 
been issued, and a further $10,000,000 can be issued at par for new mileage, at actual cost, such new 
mileage to be included in the lien, and $7,358,000 at par for actual cost of additions and betterments 
to properties, on which the mortgage securing the issue is a first lien. Interest is payable February 1 
and August 1, and the bonds are repayable at the company’s option, as to the whole issue, but not 
any part thereof, on any interest date, at 105 per cent., on sixty days’ notice, while in any case 
redemption is to take place February 1, 1941. Both principal and interest are unconditionally 
guaranteed by the Chicago, Rock Island and Pacific Railway Company, and engagements have 
been regularly met. All payments on the sterling bonds are made by Messrs, J. Henry 
Schréder and Co., 145, Leadenhall Street, E.C.3, and on the dollar bonds in New York, free 
from all United States taxes. The bonds are to bearer, but may be registered (in New York) 
as to principal only, or may be exchanged for bonds registered as to both principal and interest, and 
registered bonds can be reconverted to bearer; no charge is made for converting bearer bonds into 
registered as to principal only, or vice versa, but a charge of $1 is made for each $1,000 bearer coupon bond 
restored and exchanged for fully registered bond. The bonds are secured by a first mortgage on about 
67% miles of road, on leasehold or trackage rights over an additional 11 miles, and by a first lien upon all 
the bonds, and upon at least 95 per cent. of the stock, of the St. Paul and Des Moines Railroad Company, 
owning 126 miles of road. The entire capital stock, other than directors’ shares, of the St. Paul and 
Kansas City Short Line Railroad Company is owned by the Chicago, Rock Island and Pacific Railway 
Company. - Bonds for £952,900 are quoted in the official list ; latest price, 84%. 


St. Paul, Minneapolis and Manitoba Railway.—Sce Great Northern Railway (U.S.). 


Salisbury Railway and Market House Company.—Directors: E. W. Gawthorne (Chairman), 
Maj. E. D. H. Buckley (Deputy-Chairman), Sir J. Macklin, Kt., and F. Rigden. Secretary: 
F. Hodding. Office: Market House Chambers, Salisbury.—The company was incorporated in 
1856. The railway is a short branch line running from the main line of the London and South Western 
Railway into the market house, for the conveyance of general merchandise, and is leased to the London 
and South Western Company. The authorised capital, including loans, is £21,600, of which £13,400 
has been issued in ordinary shares of £25, £1,000 in 6 per cent. preference shares of £25, and £3,075 
in loans at 4 per cent. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 24 per cent.) being paid in August. The dividend for the sixteen half-years to June, — 
1910, was 44 per cent. per annum; and for the thirteen half-years to December, 1916, and for the 
five years to 1921, 5—dividends since June, 1916, have been paid less tax. Reserve fund, £757; 
carried forward, £66. Voting power, ‘‘no special provision.” Director’s qualification, £100 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 58, Salisbury. 


Salvador Railway Company, Limited.—Directors: J. A. Goudge, C.B.E. (Chairman), C. E. 8. 
Bishop, P. R. Chalmers and R. H. McCarthy, O.M.G., J.P. London Manager and Secretary : F. ©. 
Tillbrook, F.C.1.8. Office: Dashwood House, E.C.2.—The company was registered August 7, 1895, to 
take over a concession granted by the republic of Salvador, but it was not until October, 1899, that 
capital was issued. The concession is for eighty years from April, 1894, at the expiration of which 
term the railway and all its accessories are to become the property of the state, while the government 
has reserved the right, at the expiration of the first fifty years, to purchase the railway at a price to be 
agreed upon or fixed by valuation. The company is protected from competition, and has preferential 
rights (except as against the government) for constructing future extensions, The government granted 
a subsidy until December 31, 1916, of £24,000 per annum (see below). 

As a consequence of the adverse effect of the European war, and the government of Salvador 
defaulting, as from January 1, 1915, on the subsidy of £24,000 per annum, the company was unable to 
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meet the interest due on August 15, 1915, on the mortgage debentures, and in 1916 a scheme of 
arrangement was approved by the mortgage debenture holders and sanctioned by the court. Under 
the scheme the holders of these debentures consented to the suspension of the debenture 
sinking fund until August, 1918, and agreed to accept in the meantime deferred interest certificates 
for any amount of interest that the income available would not permit to be paid in cash. In 
August and October, 1918, a new scheme was sanctioned by the deferred interest certificate holders 
and the mortgage debenture holders respectively to extend the arrangements of the 1916 scheme 
until August 15, 1921, and in August, 1921, yet another scheme was inaugurated for the purpose of 
extending the existing method of dealing with the service of the mortgage debentures to August 15, 
1931. No dividend or bonus is to be paid on any part of the share capital unless at the date of 
such payment the company shall as regards the prior lien and mortgage debentures respectively have 
redeemed the full amounts thereof respectively originally required under the trust deeds securing the 
same, and shall have redeemed all deferred interest certificates issued under the schemes. 


The government subsidy in arrear amounts to £44,000 with interest thereon, only £4,000 having 
been paid on principal in respect of the years 1915 and 1916 (the subsidy terminated at December 31, 
1916). Negotiations are in progress for a settlement of the Salvador Government External Debt of 
1908, and the company’s claim in respect of the subsidy will be included therein. 


The capital issues are as under, and at June 30, 1921, there was a bank loan of £26,000 :— 


£250,000 Six per cent. non-cumulative preference shares of £10, without priority as to capital, fully 
paid. This is the total authorised. — 


£250,000 Ordinary shares of £10, fully paid, being the total authorised. These and the foregoing 
preference shares were issued fully paid in part consideration of the concession, ‘rail- 
ways, &c. 

£158,400 Five per cent. prior lien debentures to bearer, of £100 each, outstanding balance of £250,000, 
being the total authorised, of which £163,000 was issued in October, 1899, at 95 per cent., 
and £87,000 in June, 1903, at 884 per cent., on both occasions through Chalmers, Guthrie 
and Co., Limited, 9, Idol Lane, E.C.3. Interest is payable March 1 and September 
1, and a cumulative sinking fund of 1 per cent. per annum was established to redeem 
the debentures by purchases or drawings, at not exceeding par, the first redemption 
having taken place in 1900, while they are secured by a trust deed on the concession 
and railways taken over, but not on any future acquired like property. 

The service of these debentures has been met to date. 


£566,600 Five per cent. mortgage debentures to bearer, of £100 each, outstanding balance of £660,000, 
being the total authorised, of which £240,700 was allocated to the conversion of the 
Salvador government 6 per cent. bonds of 1889, and £419,300 was issued in October, 
1899, through Chalmers, Guthrie and Co., Limited, 9, Idol Lane, E.C.3, at 87 per cent. 
Interest is payable February 15 and August 15, and the debentures are charged in like 
manner to the prior lien debentures, but are subject thereto, while the trust deed 
provides for their repayment by means of a cumulative sinking fund of 1 per cent. per 
annum from August 15, 1906, to be applied by purchase or drawings, at not exceeding 
103 per cent. 
_ Interest on these debentures due on August 15, 1915, was paid as to 50 per cent. 
thereof in cash and 50 per cent. in deferred interest certificates, and that due on 
February 15, 1916, wholly in certificates—both in July, 1916; that due on August 15, 
1916, was paid wholly in cash; that due February 15, 1917, wholly in certificates ; 
that due August, 1917, in cash; that due in February, 1918, in certificates ; that due in 
August, 1918, in cash ; that due in February, 1919, in certificates; that due in August, 
1919, in cash ; that due in February, 1920, was paid as to #? per cent. in cash, and 1} per 
cent. in deferred interest certificates; that due in August, 1920, in cash; that due in 
February, 1921, wholly in deferred interest certificates ; that due in August, 1921, as to 
14 per cent. in cash and 1# per cent. in deferred interest certificates; and that due 
February, 1922, wholly in cash, 

£71,651 Deferred interest certificates of £10 and £100, issued in February, 1922, in exchange for 
old deferred interest certificates which were issued in satisfaction of such portion of 
the interest on the mortgage debentures due on August 15, 1915, February 15, 1916, 
February 15, 1917, February 15, 1918, February 15, 1919, February 15, 1920, and February 
15 and August 15, 1921, as was not paid in cash. ‘The certificates are entitled to interest 
at the rate of 7 per cent. per annum in priority to that on the mortgage debentures, 
the first interest payment to be made on February 15, 1922. Such interest is cumulative, 
and is payable on February 15 and August 15 on presentation and endorsement of 
the certificates. The certificates will become due for repayment on August 15, 1931. 

Interest was duly paid in February, 1922. 


The accounts are made up annually to June 30, and submitted in November or December. 
The line is about 100 miles in length, all in operation. For 1906-7 the ordinary got 3 per cent. ; 
for 1907-8, 1 per cent.; for 1908-9 only 2 per cent. was paid on the preference shares; for 
1909-10, 3; for 1910-11, 4; for 1911-12 and 1912-13 the ordinary shares received 2 per cent. each 
time; and for the eight years to 1920-21 there was no distribution on either class of shares, while 
mortgage interest was duly paid up to February 15, 1915. In 1916, 1918 and 1921, schemes of arrange- 
ment were approved by the mortgage debenture holders authorising the payment in deferred interest 
certificates of any amourt of interest on their debentures that the income available would not permit 
to be paid in cash; for payments made under these provisions, see under the heading of 5 per cent. 
mortgage debentures above. In respect of 1920-21 the profit on working was £24,565, against £93,254 
for the previous year, and at June 30, 1921, there was a debit to net revenue of £13,264 compared with 
a credit balance of £19,380 brought down. General reserve, fund, £21,595; renewals of plant reserve, 
£5,000; exchange reserve, £5,000. From July 1, 1921, to December 31, 1921, the approximate gross 
receipts were £58,886, as against £87,509 in the same period of 1920. 

Voting power, three votes for every preference share, and two votes for every ordinary share. Direc- 
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tor’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed for shares, and 
6d. per debenture, with a minimum of 2s. 6d. Telegraphic address, Sembrado, London. Telephone 
number, 4521 London Wail. Thecompany is quoted in the official list. Latest prices—ordinary shares, 
43 preference shares, }; prior lien debentures, 644; mortgage debentures, 255. 


Samana and Santiago Railway Company, Limited.—Durectors: A. Whitelaw (Chairman), H. R. 
Baird, W. J. Baird, F. Gilmour, Lt.-Col. A. E. Stanley-Clarke and W. Whitelaw. Secretary: 
K. Sandland. Office: 175, West George Street, Glasgow.—The company was registered January 
16, 1888, and owns a concession granted by the Dominican government for the construction and 
working of a railway in San Domingo, between Santiago and a port on the Bay of Samana, the total 
length of line in operation being 80 miles. The company also works 7 miles of railway belonging to 
the Macoris Railway Company, at a rental of 49 per cent. of the gross earnings. 

In July, 1920, 20,000 additional ordinary shares were created, and the authorised capital is now 
£800,000 in shares of £10, £120,000 being in 6 per cent. non-cumulative preference, with a priority as 
to capital, and £680,000 in ordinary, and all the preference and £480,000 of the ordinary have been 
subscribed and paid up. There is also 3 per cent. registered debenture stock for £63,500, part of 
£75,000 authorised, with interest payable June 30 and December 31, and the principal repayable at 
110 per cent. at any time, on six months’ notice, the stock being secured (without a trust deed) on 
the undertaking and property of the company. 

The accounts are made up annually to December 31, and usually submitted in April. For 1910 the 
ordinary shares received 4 per cent. ; for 1911, 6; for 1912, 8; for 1913, 10; for 1914, 6; for 1915, 3; 
for 1916, 94; for 1917, 7; for 1918, 5; for 1919, 6; and for 1920, 3. Maintenance and renewals 
reserve, £51,700; general reserve, £17,906; carried forward, £14,290. An interim dividend on the 
ordinary shares is usually paid in September—none, however, in 1921. The preference dividend is 
paid in April and October. For the year 1921 the gross earnings (as eabled) were £110,010 as against 
£146,613 in 1920. Voting power one vote for each share of either class. Director’s qualification, 
50 shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in 
sums of £100 and multiples. Telegraphic address, Domingo, Glasgow. Telephone number, 6269, 
Central, Glasgow. 


San Antonio and Aransas Pass Railway Company.—Directors: W. H. McIntyre (President), 
R. J. Boyle, G. E. Chamberlain, J. H. Frost, G. B. Goodloe, W. W. Green, J. 8. Peter, C. Schreiner 
and J. H. Savage. Office: San Antonio, Texas.—The capital is $1,000,000 in shares of $100, and 
$17,544,000 in first mortgage 4 per cent. gold bonds of $1,000 each, with interest payable in gold 
January 1 and July 1, and the principal repayable January 1, 1943, all payments being made in New 
York. The bonds form part of a total authorised of $21,600,000, principal and interest of which are 
guaranteed by endorsement by the Southern Pacific Company. There were also at December 31, 
1920, notes payable for $5,210,851. The line is 729 miles in length. 

For the year to June 30, 1910, the net earnings were $151,630 short of fixed charges; for 1910-11, 
$597,744 short ; for 1911-12, $235,671 short; for 1912-13, $1,073,037 short; for 1913-14, $391,244 short ; 
for 1914-15, $861,871 short ; and for 1915-16, $600,471 short. For the whole of 1916 earnings were 
$313,209 short of fixed charges ; for 1917, $341,824 short ; for. 1918, $646,681 short ; for 1919, $765,969 ; 
and for 1920, $302,682, there being then a total debit to profit and loss of $6,153,186. The bonds are 
quoted in the official list ; latest price, 814. 


San Paulo and Minas Railway Company, Limited._Mr. OC. ©. Baker, of Messrs. Ball, Baker, 
Cornish and Co., 50-59, Finsbury Court, Finsbury Pavement, E.C.2, has been appointed receiver and 
manager on behalf of the debenture holders, and is endeavouring to sell the railway, 


San Paulo (Brazilian) Railway Company, Limited.—Directors: Earl of Bessborough (Chair- 
man), Sir M/W. E. de Bunsen, Bart., P.C., G.C.M.G., O. R. H. Bury, Lt.-Col. C. E. Johnston, 
D.S.O., and Col. G. Lubbock, C.M.G. Secretary: V. Hinde, F.C.1.S. Offices: 111, Gresham House, 
-E.C.2.—The company was established in 1858, and re-registered on November 11, 1902. Under 
a concession granted to the company there was a guarantee of 7 per cent. per annum from the 
Brazilian government on a capital of £2,650,000, the company to retain all profits up to 8 per cent., 
and any excess above that to be divided between the government and the company. The company 
was also given security from competition, for 90 years, for 20 miles on either side of the line. Under 
the concession, however, power was given to the company to renounce the government guarantee on 
payment to the government of all sums received in former years under the guarantee, and, such 
payment having been made, the company exercised this option of renunciation, dating from January 1, 
1890. By this renunciation the right of the government to participate in the profits of the company 
ceased, power, however, being retained to require a reduction in the tariff if the company’s net 
earnings on the authorised capital shall exceed 12 per cent. per annum for two consecutive years. The 
line is the property of the company in perpetuity, but the government has power to purchase the line 
in 1927 for such an amount of stock as will secure a return equal to the average dividends of the five 
previous years, but not less than 7 per cent. per annum. The government had originally power to 
acquire the line in 1897, but in 1895, after lengthy negotiations, a fresh agreement was come to with 
the government, by which the existing line was doubled, and an extension over the Serra was 
constructed. The earliest date for the government purchase of the line is extended as above, while 
conditions as to monopoly were modified. The line is 1534 miles in length. 4: . 

The capital was increased in 1914 by the creation of £600,000 in shares of £1, and the authorised 
amount is now £4,600,000, of which £4,000,000 has been issued, as well as £2,000,000 debenture 
stock, there being—£3,000,000 in ordinary stock; £1,000,000 in 5 per cent. non-cumulative 
preference stock, with a priority as to capital ; £750,000 in 54 per cent. debenture stock; £250,000 in 
5 per cent. debenture stock, issued in 1893 ; and £1,000,000 in 4 per cent. debenture stock, half issued 
in February, 1899, at 103 per cent., and half in July, 1900, at 1024. If the road is sold to the 
government, the debenture stocks (which all rank equally) may be paid off at par at the next 
interest date after the expiry of six months’ notice; debenture interest is paid January 1 and 
July 1. The construction of the line over the Serra and the doubiing of the existing line were 
completed in 1900, : 

The accounts are made up annually to December 31, and submitted about April. For each 
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‘of the five years to 1911 13 per cent. was paid; for 1912 and 1913, 14; and for 1914, 1915, 


1916, 1917, 1918, 1919 and 1920, 10 (free of income tax). Reserve fund, £1,800,000, £200,000 
having in 1920 been transferred to revenue for equalisetion of dividend; carried forward, £8,699, as 
against £53,529 brought down. On account of 1921 2 per cent, was paid on the ordinary *‘ with 
recourse to the rererve fund” in November. For the year 1921 the gross receipts were £1,503,473, as 
against £2,392, 440 in 1920, 

Voting power, one vote for every £20 of ordinary; preference stockholders do not vote 
unless their dividend is in arrear. Director’s qualification, £2,000 of ordinary capital. Transfer 
form, common; fee, 2s. 6d. per deed, a separate deed being required for each class of stock; 
stock may be transferred in amounts of £1 and multiples. The company has adopted the provisions 
of the Forged Transfers Acts, 1891 and 1892, but no fee is charged for the protection thus afforded. 
Telegraphic address, Taskmaster, London. Telephone number, 2344 London Wall. The company 
is quoted in the official list. Latest prices—ordinary stock, 113; 5 per cent. preference stock, 72; 
54 per cent. debenture stock, 87 ; 5 per cent. ditto, 804; 4 per cent. ditto, 66. 


Sand Hutton Light Railway Company.—According to the government returns the authorised 
capital, including loans, was, at December 31, 1920, £33,000, of which £11,600 had been issued in 
ordinary shares, and paid up. The railway was in course of construction at that date. 


Santa Marta Railway Company, Limited.—Directors: L. H. Grundy (Chairman), T. Bolter, F.C.L.S. 
(also Secretary) and E. Griggs. Office : 574, Old Broad Street, E.C.2.--The company was registered 
August 22, 1887, to acquire a concession granted by the Colombian Government for a railway from 
Santa Marta, Republic of Colombia, to a point on the river Magdalena at or near Plato, a distance of 
138 miles, and to taxe over certain harbour works, wharves, quays, Xc., at the port of Santa Marta. 

In October, 1920, the Colombian Government issued an executive resolution declaring the company’s 
concession limited as from October 29, 1906, exclusively to the portion of the line then constructed and 
given over to public service. The resolution further provided that by virtue of this declaration the 
company rests henceforth under the obligation to sell the line to the Government, or its nominees, 
when called upon to do so by the Government, for the price and under the conditions laid down in the 
contract. The company has addressed a memorial to the Minister of Public Works setting out reasons 
for the revocation of the resolution. 

The authorised capital is £600,000 in shares of £10, £400,000 being preferred and £200,000 ordinary. 
The preferred shares rank first for non-cumulative dividends of 7 per cent. per annum, and after pay- 
ment of a similar rate on the ordinary surplus profits are to be divided equally between the two classes ; 
the preferred shares are also entitled to priority over the ordinary shares for capital, and after: 
both classes of shares have been repaid to rank pari passu with the ordinary shares in any available 
surplus assets. There have been issued and called up £159,170 of the preferred shares and all the 
ordinary, all except 7 preferred shares having been issued as fully paid. There are also 6 per cent. 
first charge debentures of £100 each for £153,600, balance outstanding of £200,000, with interest payable 
January 1 and July 1, and the principal repayable at par by a cumulative sinking fund of 1 per 
cent. per annum, applicable to annual drawings in January (commenced in 1908), or to purchases 
when under par, while the company has reserved power to redeem the whole or any part of the 
debentures outstanding at any time at par, on giving three months’ notice. 

The accounts are now made up annually to December 31, and submitted about May. The 
line has been constructed as far as Fundacion, on the river San Sebastian, and the company now 
has 88 miles in operation, besides working 12 miles under agreement. There has so far been no 
dividend on either class of shares, but the service of the debentures has been duly met. Debit to 
net revenue at December 31, 1920, £50,941, against a debit of £51,048 brought into the accounts. 
From January 1 to October 31, 1921, the gross earnings were £148.277, against £133,325 in the 
corresponding period of 1920. ; 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 1s. The debenturesare quoted in the official list ; latest price, $04. 


Saundersfoot Railway and Harbour Company.—<According to the government returns, the 
authorised capital, including loans, was, at the end of 1920, £25,500, of which £24,700 had 
been issued, £17,500 being in ordinary shares and £7,200 in 5 per cent. loans. The line is four 
miles in length, and the operations of the company in 1909 resulted in a loss of £307 ; in 1910, in a 
loss of £99; in 1911, a loss of £209 ; and in 1912, a loss of £279. No results of operations have since 
been available. 


Schull and Skibbereen Tramway and Light Railway Company, Limited.—This undertaking 


has been taken over by the county council of Cork, a committee of which is now working it. Secretary: 


W. Goggin. Office: Railway Terminus, Skibbereen, co. Cork.—The West Carbery Tramways and 
Light Railways Company, Limited, was registered December 7, 1883, to construct a light railway 
(142 miles in length) authorised under the Tramways and Public Companies (Ireland) Act, 1883, 
and in 1892 the name was changed as above. The authorised share capital is £57,000 in shares of £1, 
all subscribed and paid up, and on which a minimum dividend of 5 per cent. per annum is guaranteed 
in perpetuity by the baronies of the East and West divisions of West Carbery. Any loss on work- 
ing falls on the baronies, and sums paid under the guarantee are to be returned out of earnings in 
excess of dividends on the guaranteed shares. In the event of the company failing, the baronies 
are bound to work the line and pay the guarantee on the shares, and whether the line be open or 
not the guarantee is to be paid. Of the above 5 per cent. 2 per cent. is guaranteed by the Treasury, 
subject, however, to the line being worked. ; 

The accounts are made up to June 30 and December 31, and usually submitted in August and 
February. The working of the line is carried on at a loss, which is met by the County Council of 
Cork. Dividends on the shares are duly met, being paid in April and September. ‘Transfer form, 
common ; fee, 2s. 6d., and 1s. is charged for each certificate. Telegraphic address, Schull Tramways, 
Skibbereen. 


Scinde, Puajaub and Delhi Railway.—As from January 1, 1886, this railway became vested in 
ths Secretary of State for India. The capital of the company was in consolidated stock and shares, 
the count paid. up being £11,075,319. Of the purchase consideration £3,912,044 was provided by 
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the issue of India 34 per cent. stock, and as regards the balance the holders of stock had the 
option of taking either A or B annuities—those who elected A receiving annuities equal to 
£5 1s. 3°435d. per £100 of old capital, while those taking B annuities received the same, less 
a deduction of 8s. 8d. per annum per £100 of capital, this sum being retained and invested as a sink- 
ing fund, which it is calculated will produce £126 9s. 9d. per £100 of stock (which works out at about 
£24 13s, 4d. per £1 of annuity) at the date of expiry of the annuity (December 31, 1958), that being the 
average price of the stock in the three years to December 31, 1884. The amount of A annuities is 
£71,096 14s. 4d. per annum, and B annuities £300,264 9s.-3d. per annum. The annuities are dealt 
in on the Stock Exchange as titles to £1 per annum, but in the case of the A annuity there is a deduc- 
tion of 2°483d. per £ for expenses, &c., and in the case of the B annuity a deduction of 2°483d. per 
£ for expenses and 1s. 8°143d. per £ for the sinking fund. The annuities are paid January 1 and 
July 1. All payments are made by the Bank of England. Transfers are effected, subject to stamp 
duty, at the Bank of England, and for particulars as to method of transfer see Bank of England 
notice. The annuities are quoted in the official list. Latest prices—A annuities, 11; B annuities, 144. 


Seaboard Air Line Railway Company.—Directors: S. D. Warfield (Chairman and President), 
M. E. Ailes, J. A. Blair, W. R. Bonsal, F. Q. Brown, M. J. Caples, C. R. Capps, F. N. B. Close, J. C. 
Colgate, P. V. Davis, S. L. Fuller, M. B. Lane, L. F. Loree, R. F. Maddox, J. W. Midden- 
dorf, R. L. Nutt, R. C. Ream, F. Reid, W. T. Rosen, C. H. Sabin, J. P. Taliaferro, G. W. Watts, 
A. H. Wiggin, A. H. Woodward and B. F. Yoakum. Office: Portsmouth, Virginia, U.S.—The Seaboard 
Air Line Railway was formed in 1900 by the amalgamation of several other lines, including the 
Georgia, Carolina and Northern. In January, 1908, the company passed into receivers’ hands, mainly 
in connection with the floating debt, but no default took place on the bonds known here; in July, 
1909, a readjustment plan was issued, and put into operation, this involving a reduction in the fixed 
charges, and in November, 1909, reconstruction having taken place, without foreclosure, the receivers 
were discharged. Late in 1915 an agreement was ratified providing for a consolidation with the 
Carolina, Atlantic and Western Railway, the construction of additional mileage, and the creation of 
a new mortgage, and a new company was then formed under the above title. The authorised capital 
ef the new company is $100,000,000 in shares of $100, of which $40,041,000 has been issued as 
common stock for a similar amount of common stock of the two old companies, $3,021,600 being now 
in the treasury; $2,273,100 issued as 6 per cent. non-cumulative preferred stock in exchange for 
bonds of the Carolina Company, $2,235,800 being now in the treasury ; and $25,000,000 issued in place 
of the existing preferred stock, $1,105,900 being now in the treasury, to be entitled to a non- 
cumulative dividend of 4 per cent., with an additional 2 per cent. after payment of 4 per cent. on 
the common. Holders of the 4 per cent. stock have the option, at any time up to July 1, 1921, of 
converting in the proportion of one-third into common shares and two-thirds into 6 per cent. preferred 
stock, or as to the whole into a 5 per cent. non-cumulative preferred stock. The above-mentioned 
mortgage is a first and consolidated mortgage securing an authorised issue of $360,000,000, of variable 
interest rates and maturities, and $27,777,500 in 30-year 6 per cent. bonds has been issued, while 
of the remaining bonds $68,787,000 is to be reserved for refunding an equal amount of Seaboard 
refunding bonds and various underlying bonds, and the balance reserved for betterments, improve- 
ments, &c. The bonds are a first lien of 416 miles of main line and on certain other lines. The 
funded debt, including equipment trusts, as of October, 1921, amounted to about $126,205,500. The 
total mileage owned is 3,478 miles. "4 

The accounts are made up annually to December 31. For the year to December 31, 1920, the 
net income applicable to interest was $9,045,474, of which fixed interest charges absorbed 
$9,017,871, leaving a surplus of $27,603, as compared with a surplus of $231,324 for 1919. Quarterly 
dividends of 1 per cent. were paid on the preferred shares from November, 1913, to August, 1914, 
but no dividend was paid in November, 1914, or since, owing to conditions brought about by the 
European war. For 1920 the net operating deficit, after providing for taxes, was $2,385,556, as against 
operating income of $2,091,409 in 1919; and for the nine months to September 30, 1921, there 
were net earnings (after taxes) of $2,179,164, compared with a deficiency of $3,153,670 in the corre- 
sponding period of 1920. : 

The following issues are known here, the adjustment and refunding bonds being quoted in the 
official list :— 
$5,360,000 Georgia, Carolina and Northern Railway 5 per cent. first mortgage forty-year gold bonds 
of $1,000 each, issued in June, 1889, by Messrs. Brown, Shipley and Co., Founder’s 

Court, Lothbury, E.C.2, at the price of £200 per bond. The Georgia, Carolina and 
Northern Company was merged into the Seaboard Air Line Railway Company in 1900, 
Interest on these bonds is payable January 1 and July 1, and the principal is repay- 
able July 1, 1929, all payments being made in New York or Baltimore in gold, -free 
of taxes. The lineis 268 miles in length, and the first mortgage is limited to $20,000 
per mile, Latest price in New York, 84. al 


$25,000,000 Five per cent. adjustment cumulative interest bonds of $1,000 each, issued under the re- 
adjustment plan of 1909. The bonds rank for cumulative interest at the rate of 5 per 
cent. per annum, to be payable as earned, on February 1 and August 1, in instalments 
of 14 per cent. or multiples thereof, and are redeemable at par, and all unpaid cumulative 
interest, on any interest date, while unless previously redeemed the bonds are to be paid 
off October 1, 1949. All payments are made in New York free of taxes. In August, 
1910, 25 per cent. was paid in respect of the six months ended May 1, 1910; and in 
February and August, 1911, 1912, 1918, 1914, 1915, 1916, 1917, 1918, 1919 and 1920, 23 
per cent. was again distributed each time. The amount of the adjustment bonds is 
limited to $25,000,000. Latest price, 214. 


$19,350,000 Four per cent. refunding mortgage gold bonds of $1,000 each, of which $6,000,000 was 


offered for sale in April, 1911, at 863 per cent. by Messrs. Robert Fleming and Oo., 8, 
Crosby Square, E.C.3, the lists being simultaneously opened in the United States an 
Amsterdam. Interest is payable in New York April 1 and October 1, free from, ; 
United States taxes, in United States gold coin, and the principal is repayable Octo’ 1, 
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1959, while the company has reserved the right to redeem at 105 per cent., and accrued 
interest, the whole amount outstanding, but not a part thereof, on any interest date, on 
ninety days’ notice; bonds for $2,960,000 have been acquired, reducing the above 
amount to $19,350,000, The bonds torm part of a total authorised of $125,000,000, and 
$75,000,000 of the balance is reserved—as to $66,576,000 for the retirement of underlying 
divisional first mortgage bonds, &c. ; $4,000,000 for double tracking, &c. ; $4,424,000 
for betterments, &c. ; and the balance for additions, betterments, improvements and 
extensions, and for the acquisition of securities of subsidiary lines, &c., to be issued at 
the rate of not exceeding $2,750,000 per annum. As special security various bonds 
and stocks are deposited ; moreover, the bonds are a first mortgage on 291 miles of line, 
and a lien, subject to underlying mortgages of $17,928 per mile, upon a further 2,766 
miles. The bonds may be registered as to principal only, in New York, or may be 
exchanged for fully registered bonds, which can be exchanged back again for coupon 
bonds, a fee of $1 being charged for each new bond issued. Latest price, 404. 


Seaforth and Sefton Junction Railway Company (See also North Eastern Railway Company, 
Railways Act, 1921).—The company was incorporated in 1903. According to the government returns 
the authorised capital, was, at the end of 1920, £1,000,000, and the line was then in course of con- 


struction, the issued capital being included in the accounts of the Great Central and Great Northern 
Companies. 


Shahdara (Delhi)—Saharanpur Light Railway Company, Limited.—7'rustees for the Debenture 
Holders: Hon. R. H. Lyttelton and J. E. Gladstone. Mead Office - 6 and 7, Clive Street, Calcutta. 
Agents in London for the Debenture Holders : Messrs. Ogilvy, Gillanders and Co., 67, Cornhill, E.C.3.— 
The company was registered in India November 28, 1905, to construct, under contract with the 
government of the United Provinces of Agra and Oudh, a light railway, about 924 miles in length, 
from Delhi-Shahdara; on the East Indian Railway, to Saharanpur, on the North Western State 
Railway. The government grants the company free all lands required, and is entitled on twelve 
months’ notice to terminate the contract twenty-one years after the date of opening, or twenty-three 
years after the government letter sanctioning the construction of the railway, whichever is earlier, on 
payment of twenty-five years’ purchase of the average net profits of the company for the preceding 
three years, but subject to a minimum of the actual rupee capital expended, and to a maximum of 25 
per cent. in excess of that sum, while the option, if not exercised at the time mentioned, may be 
exercised at the end of any succeeding period of seven years. The government is entitled toa moiety of 
the profits (adjusted at the close of each year at March 31), after reserving 4 per cent. on the total 
capital expenditure of the company, including debenture stock. At present the line is to be ona 
2 feet 6 inch gauge, and if at some future time it is determined to reconstruct the line on a different 
gauge, and if the government and the company fail to agree that the reconstruction shall be carried 
out by the company, the government is to have the right to acquire the line at any time on twelve 
months’ notice, the price to be 25 per cent. in excess of the company’s rupee capital expenditure. The 
first section of the line (55 miles) was opened for goods traffic on May 7, 1907, and the remainder of 
the line was opened for passenger and goods traffic on October 15, 1907. : 

The authorised share capital is 15.00.000 rupees in shares of 100 rupees each, all of which has 
been subscribed and called up, and the authorised borrowing powers are 30.00.000 rupees. In Decem- 
ber, 1905, Messrs. Ogilvy, Gillanders and Co., having purchased £200,000 of 44 per cent. debenture 
stock of the company, offered it for sale in London at 104 per cent. Interest on the debenture 
stock is payable January 1 and July 1, and the principal is repayable at par November 25, 1928, 
unless the government should exercise the option of purchase named first above, in which case the 
debenture stock is to be repaid at par, while, should the government take over the line owing to 
failure, as stated above, to agree with the company as to its reconstruction, the debenture stock is 
to be paid off at 110. 

The accounts are made up to March 31 and September 30, and submitted in June and December, 
For 1913-14 7 per cent. was paid on the share capital out of revenue; for 1914-15, 6; and for 
the six years to September, 1921, 7 per cent. per annum. Carried forward, 2.50.252 rupees. 

Voting power, one vote for every share. Transfer form for debenture stock, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Gillanders, 


Stock, London. Telephone number, 1314 Avenue. The debenture stock is quoted in the official list ; 
latest price, 53%. 


Shamokin, Sunbury and Lewisburg Railroad Company.—Office : Philadelphia.—In July, 1890, 
Messrs. Dent, Palmer and Co., Gresham House, E.C.2, and Messrs. Vivian, Gray and Co., 10, Throg- 
morton Avenue, E.C.2, issued $1,000,000 6 per cent. second mortgage gold bonds of $1,000 each, of 
this company, at the price of £220 per bond. Interest is due January 1 and July 1, and the principal 
is to be repaid July 1, 1925, all payments being made in gold in Philadelphia. The bonds are to 
bearer, but may be registered as to principal only at the company’s office, free of charge, and bonds 
once registered must remain so. The road was leased to the Philadelphia and Reading Railroad Com- 
pany for 999 years, from July 2, 1883, and the lease has been assumed by the Philadelphia and 
Reading Railway Company, which guarantees the interest upon the above second mortgage bonds, 
and also on 4 per cent. first mortgage bonds for $1,000,000 (formerly 5 per cent., but extended to 
July 1, 1925, at the lower rate), with 6 per cent. dividend on the share capital of $2,000,000 (all of 
which is held by the Reading company); the line is 32 miles in length. 


Shanghai Nanking Railway.—For particulars of the profit certificates of this railway, see notice 
of ‘Chinese government 5 per cent. bonds for £2,900,000. 


Sheffield District Railway Company (Sce also North Eastern Railway Company, Railways Act, 
1921).—Directors: Col. OC. W. Trotter, C.B. (Chairman), Maj. R. Nicholson (Deputy-Chairman), Sir 
Robert A. Hadfield, Bart., the Rt. Hon. Lord Claud J, Hamilton, P.C., and F. B. Ross. General 
Manager: H. Willmott. Secretary: W. J. Sawkins, A.C.LS. Office: 141, Moorgate, K, O,2.— 
The company was incorporated in 1896. The authorised capital, including loans, is £499,900, and 
£200,000 has been issued in ordinary shares of £10, all called up; £100,000 in 5 per cent. (non- 
cumulative) preference shares of £10, all called up; £94,326 in 4 per cent. permanent debenture 
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stock ; and £64,640 (part of £100,000 authorised) in 4 per cent. permanent second debenture stock. At 
December 31, 1921, there was a bank loan of £3,865 against a debit to capital of £7,149. 

The accounts are made up annually to December 31, and submitted in January-February, 
an interim dividend (in 1921 of 14 per cent.) being paid in July. The tine is nearly 6 miles in 
length, of which 44 miles were opened for traffic at the end of May, 1900, and the remainder in 
1903 ; during construction interest at the rate of 3 per cent. per annum was paid on both classes 
of the share capital. The line is worked by the Great Central Railway Company, which, under 
the. Great Central and Derbyshire Railways Act, 1906, as from January 1, 1907, acquired the 
Lancashire, Derbyshire and East Coast Railway, which had hitherto worked the railway. Prior 
to 1917 the railway was worked for 50 per cent. of the gross receipts, but as from January l, 
1917, under the Great Central and Sheffield District Railways Act, the Great Central Company 
is to work the line and make a fixed annual payment to the company of £11,300. The company 
will still receive 50 per cent. of all rents for sidings, lands, &c. The Midland Railway Company 
also, under agreement scheduled to the Sheffield District Railway Act, 1906, makes use of the 
line in consideration of a fixed annual payment of £7,500. For the half-year to June, 1913, 2 per 
cent. per annum was paid on the ordinary shares; to December, 1913, 3; for 1914, 25; for 1915 
and 1916, 2? each time ; for 1917 and 1918, 34; and for 1919, 1920 and 1921, 35. Carried forward, £187. 
The preference dividend is paid in January or February and July or August. 

Voting power, one vote for each ordinary share up to 10, one vote for every additional 5 shares 
up to 100, and one vote for every 10 shares beyond; preference shares have no voting powers. 
lirector’s qualification, 50 shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. Fee 
for registration of probate, 2s. 6d. The ordinary and preference shares and first debenture stock are 
quoted in the official list. Latest prices—ordinary, 4 ; preference, 7; first debenture stock, 663. 


Shire Highlands Railway, Nyasaland, Limited.— Directors: N. B. Dickson, O.B.E. (Chairman), 
L.. Oury and Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P. (The chairman and Sir J. D. Rees have 
been nominated by the debenture stockholders, who have the right to nominate two-thirds of the 
board.) Secretary: OC. McL. Carey. Office: Thames House, Queen Street Place, E.C.4.—The company 
was registered April 23, 1895, to acquire a concession from the British government for the construction 
ot a railway from Port Herald to Blantyre, in Nyasaland. The line is 113 miles in length, and was 
opened for traffic on April 1, 1908. The Nyasaland Government has power to purchase the under- 
taking at the end of 25 years from January 1, 1912. The company works an additional 61 miles 
(under an agreement terminating in May, 1925) for the Central Africa Railway Company, Limited. 

The authorised capital is £100,000 in shares of £5, all of which was allotted fully paid. In December, 
1916, an arrangement was come to with the British Central Africa Company under which the amount of 
£214,700 due to that company, representing interest accrued on debentures for £536,750, was satisfied 
as to £39,700 by cash, &c., the balance of £175,000 being capitalised by the issue of second debentures, 
while the debentures for £536,750 were at the same time converted into stock. ‘There are therefore 
now—5 per cent, debenture stock for £536,750, with interest (now guaranteed by the British Centrai 
Africa Company, Limited) payable June 1 and December 1 (paid to date), and the principal repayable 
at par June 1, 1930, or at any time on six months’ notice from the company, the stock being secured 
by trust deed (trustees, Merchants’ Trust, Limited) as a floating charge on the undertaking and 
property ; and 5 per cent. second debentures of £5,000 each for £175,000, with interest payable (on 
September 30) only out of profits, and redeemable at par on September 30, 1967, or at any earlier date 
on six months’ notice from the company. 


The accounts are made up annually to December 31, and submitted in July. In 1920 a credit 
balance of £68,120 brought down was increased, after providing for interest on the debenture stock, to 
£70,693, which was carried forward. No payment has been made on the second debentures. 

Voting power, one vote for every share. Director’s qualification, 50 shares (except for directors 
nominated by the debenture stockholders, who require none). Transfer form, common ; fee, 2s. 6d. 
(separate deed for each class of security). Debenture stock is transferable in amounts and multiples 
of £1. Telegraphic address, Nyarailas, Cannon, London. ‘Telephone number, 4121 City. ‘The 
debenture stock 1s quoted in the official list ; latest price, 505. 


Shrewsbury and Hereford Railway.—Registrar: W. Heditch. Office: Great Western Terminus, 
Paddington, W.2.—The company was incorporated in 1846, and by an act obtained in 1870 the undertak- 
ing was vested in the London and North Western and Great Western Companies, who jointly and 
severally guarantee the payment of dividends on the stocks now existing, namely, £625,000 at 6 per 
cent. and £50,000 at 44 per cent. The former is quoted in the odicial list. Dividends are calculated 
to June 30 and December 31, and paid August 1 and February 1 to proprietors registered on the 
first-mentioned dates. ‘Transfer form, special, obtainable at the offices; but common form may be 
used if each description of stock is referred to in transfers as £— ‘‘Shrewsbury and Hereford Railway 
— per cent. Rent Charge Stock, guaranteed by the London and North Western and Great Western 
Railway Companies under the provisions of the London and North Western Railway (Additional 
Powers) Act, 1870”; fee, 2s. 6d. each deed; stock is transferable in sums of £1 and multiples. 
The provisions of the Forged Transfers Acts of 1891 and 1892 have been adopted, but no charge is 
made iota protection thus afforded. The 6 per cent. stock is quoted in the official list ; latest 
price, De 


Shropshire and Montgomeryshire Light Railway Company.—Dzirectors : W. Rigby (Chairman), 
H. F. Stephens (Managing Director) and A. P. Tabraham. Secretary: F. L. Beard. Registered Office : 
11, Ironmonger Lane, E.C.2. Managers’ and Accountants’ Office: Salford Terrace, Tonbridge, 
Kent.—The company was incorporated in 1909 with the object of reconstructing, working and 
maintaining in perpetuity a portion of the railway owned by the Shropshire Railways Company ; 24 
miles are in operation. 

The authorised capital is £2,000 in ordinary shares of £10, ranking for a maximum dividend of 5 per 
cent. per annum, of which £1,000 has been subscribed and paid up, and by order of the Light Railway 
Commission, 1909, the Shropshire Railways Company was authorised to issue £40,000 of its 44 per cent. 
perpetual prior charge debenture stock to nominees of the Shropshire and Montgomeryshire Light 


RAILWAYS. 491 


Railway Company as and when the portions of the line of the Shropshire Company betw 
Shrewsbury and Llanymynech, and the Kinnerley and Criggion fee a4 were ets ba ‘(to 
December, 1920, stock for £36,950 had been issued), The revenue of the company is to be carried 
to a working account and applied (1) in meeting working and management expenses, (2) in payment 
to the Shropshire Railways Company of an amount equivalent to the interest on the prior charge 
debenture stock, (3) in payment of not exceeding 5 per cent. on the share capital, (4) in setting aside 
to reserve and renewal fund the amount considered necessary and (5) in payment to the Shropshire 
Company of any balance remaining. The prior charge debenture stock of the Shropshire Railways 
Company is a charge upon the undertaking of the Shropshire and Montgomery Company and upon so 
much of the undertaking of the Shropshire Railways as comprises the railway and the scheduled lands. 

The accounts are made up annually to December 31, and submitted about April. The line from 
Shrewsbury to Llanymynech was reopened for traffic on April 13, 1911, and the Kinnerley to Criggion 
branch on January 6, 1912. In respect of the period to December, 1911, 5 per cent. per annum was, paid 
on the share capital; for 1912 only interest on the prior charge debenture stock of the Shropshire 
Railways Company was met; for 1918 5 per cent. was paid on the share capital; for 1914, 1915 
1916 and 1917 only interest on the prior charge debenture stock of the Shropshire Railways Company 
was met ; and for 1918, 1919 and 1920, 5 per cent. was paid on the share capital. Carried forward, £59. 
Transfer form, common ; fee, 2s.6d. Telegraphic address, Stephens, Tonbridge Station. 


Shropshire Railways Company.—Directors: F. C. Mathews and H. F. Stephens. Secretary: 
R. Ullmer. Office: 16, Devonshire Square, E.C.2.—The company was incorporated in 1888. 
The authorised capital, including loans, is £606,600, of which £346,159 has been issued as 
ordinary ; £58,800 in loans at 5 per cent. ; £62,775 in 5 per cent. debenture stock; and £36,950 
in 45 per cent. prior charge debenture stock (part of £40,000 of this stock authorised), with 
interest payable annually to December 31. The railways consist of a main line of 18 miles from 
Shrewsbury to the Cambrian railways at Llanymynech, with branches to Nantmawr and Briedden, 
in all 284 miles, and, with the exception of the Nantmawr branch, which is worked by the 
Cambrian Railways Company, the lines had been closed since June, 1880. The Shropshire and 
Montgomeryshire (Light) Railway Company (which see) was incorporated in 1909 with the object of recon- 
structing as a light railway the other lines of the Shropshire Railways Company, and the above prior 
charge debenture stock was allotted to the Shropshire and Montgomeryshire Company in consideration 
of work done. The line from Shrewsbury to Llanymynech was reopened for trafiic on April 13, 1911, 
and the Kinnerley to Criggion branch on January 6, 1912. Interest on the prior charge debenture 
stock has been paid to date, but the 5 per cent. debenture interest is largely in arrear, and the company 
has been since 1891 in the hands of a receiver. In respect of 1919 the lines were worked at a loss of 
£626; and for 1920 at a loss of £356. No reports have been received, but this information has been 
officially revised. Director’s qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. 


Shropshire Union Railways and Canal Company (See also London and North Western 
Railway Company, Railways Act, 1921).—Dvrectors : W. E. Dorrington (Chairman), C. J. Cropper, 
Capt. the Hon. Viscount Elveden, C.B., C.M.G., M.P., Hon. A. H. Holland-Hibbert, J. B. Ismay, 
Hon. C. N. Lawrence and G. Macpherson. Offices: Euston Station, N.W.1.—The company’s 
property is leased to the London and North Western Company in perpetuity, the latter 
assuming the mortgage debt, and guaranteeing a dividend on the ordinary capital equal to 
one-half the dividend declared on its own ordinary stock. ‘The Shropshire Union Company 
takes all its own net revenue over this guaranteed minimum up to 6 per cent., and divides all 
over that rate equally with the London and North Western. The company is managed by a joint 
committee consisting equally of members of the two boards. Power exists, by mutual consent, to 
convert Shropshire Union ordinary stock into London and North Western stock, in the proportion of 
£100 of the former for £50 of the latter. The authorised capital, including loans, is £2,724,271. 
Of this amount, £1,552,564 has been issued in ordinary stock (of which £1,200,132 has been converted 
into London and North Western stock) and £1,035,216 as London and North Western debenture 
stock. So far (to December 31, 1920) the dividends have been limited to the guaranteed minimum, 
namely, one-half the London and North Western dividends. 

Annual meetings are held in London in February to receive the accounts to December 31. The 
company owns 200 miles of canal, and 184 miles of railway, and partly owns a further 105 miles. 

Vot'ng power, for every £20 stock up to £200, one vote ; for every £100 thereafter up to £2,900, one 
vote, and for every £200 thereafter, one vote. Director’s qualification, being a stockholder. Transfer 
form, common; fee, 2s. 6d. per deed; fractions of £1 are not admitted. Fee for registration of 
probate, 2s. 6d. 

Shuswap and Okanagon Railway Company.—The line is leased to the Canadian Pacific Railway 
Company. 

Sidmouth Railway Company (Sec also London and South Western Railway, Railways Act, 1921).— 
Directors: Col. J. E. H. Balfour, C.M.G., D.8.O. (Chairman), Maj. K. kK. Balfour, Maj.-Genl, 
W. F. Cavaye and Sir J. Kennaway, Bart. Secretary: W. nie Hastings. Office: Sidmouth. 
—The company was incorporated in 1871. The authorised capital, including loans, is £88,000, of 
which £66,000 has been issued in ordinary shares of £10 (£59,235 received), and £22,000 in debenture 
stock at 5 per cent. ‘ ’ 

The accounts are now made up annually to December 31, and submitted in February, but a state- 
ment of accounts to June 30 is issued, when an interim dividend (in 1921 of 2 per cent.) is declared. 
The line (8 miles in length) is worked by the London and South Western Railway Company. For 
the eleven years to 1920 4 per cent. per annum was paid. ps 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, 30 shares. Transfer form, common ; 
fee, 2s. 6d. per seller ; debenture stock is transferable in any amount above £1, which is the smallest 
holding allowed. Fee for registration of probate, 2s. 6d. Telephone number, 40, Sidmouth. 

Sligo, Leitrim and Northern Counties Railway Company.—Directors: Sir J. Gore-Booth, Bart. 


(Chairman), Capt. G. Hewson (Deputy-Chairman) and Lt.-Col. J. Campbell. Secretary: S. C, Little. 
Offices: Enniskillen.—The company was incorporated in 1875. The authorised capital, including 
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loans, is now £490,000, of which £150,000 has been issued in ordinary shares of £10; £50,000 
in 5 per cent. non-cumulative preference (A) shares of £10; £100,000 in 34 per cent. cumulative A 
debenture stock, ranking as a first charge on the net earnings; £40,0004 per cent. cumulative B deben- 
ture stock; £78,981 4 perscent. non-cumulative C debenture stock; and £67,800 4 per cent. 
non-cumulative D debenture stock. The. line owned is 43 miles in length. 

The accounts are made up annually to December 31, and submitted in February. Interest on the 
A and B debenture stocks is being paid, and for the nine years to 1909 14 per cent. per annum 
was paid on the C debenture stock; for 1910, 13; for 1911 and 1912, 2; for 1913, 1914 and 1915, 23; 
for 1916, 1; and for 1917, 1918, 1919 and 1920, 24. General reserve, £1,000; railway depreciation 
fund, £29,893 ; carried forward, £755, against £2,184 brought down. In respect of 1921 six months’ 
interest on the A and B debenture stocks was paid each time in June and December. 

Transfer form, common; fee, 2s. 6d. per deed (separate deed each class of security). Stock 
is transferable in amounts and multiples of £1. Fee for registration of probate, 2s. 6d. Telegraphic 
address, Little, Enniskillen. Telephone number, 27, Enniskillen. 


Snailbeach District Railways Company.— Directors: H. D. Dennis (Chairman), W. P. Dennis, 
W. Edwards and M. B. Lawford. Secretary: A. H. Bardswell. Office: Oswestry.—The company was 
incorporated in 1873. The authorised capital, including loans, is £26,600, of which £20,000 has been 
issued in ordinary shares of £10, and £6,300 in loans at 44 per cent. The line is 34 miles in length. 
The accounts are now made up annually to December 31, and submitted in March. No dividend is 
being paid, and debenture interest is in arrear. Debit to net revenue account at December 31, 
1920, £3,246, after charging debenture interest unpaid, £3,964, 

Transfer form, common; fee, 5s. Director’s qualification, 50 shares. Telephone number, 
15, Oswestry. 

Solway Junction Railway Company (See also London and North Western Railway Company, 
Railways Act, 1921).—Directors: P. W. Gilbert (Chairman), J. R. Musgrave and Hon. G. Rollo. 
Secretary: H. K. Day. Offices: Sandown, I.W., and 317, Moorgate Station Chambers, E.C.2.—As 
from July 6, 1895, the undertaking of this company has been transferred to the Caledonian Railway 
Company, and in payment for the line £148,872 ‘Solway Railway (Caledonian guaranteed) 3 per 
cent. annuities stock’ has been issued, with interest payable February 1 and August 1. The accounts 
are made up to June 30 and December 3], and submitted in July and January. Interest is 
regularly paid. Director’s qualification, £300 of annuities stock. Voting power, one vote for each £10 
of stock up to £100, one vote for every additional £50 up to £1,000, and one vote for every £100 
beyond. ‘Transfer form, common ; fee, 2s. 6d.; if more than one transferor, 2s. 6d. for each beyond 
one; stock is transferable in any amount not involving a fraction of £1. Fee for registration of 
probate, 5s. Latest price, 474. 

Somerset and Dorset Railway Company.—Directors: Sir A. G. Anderson, K.B.E., C. Booth, 
Rt. Hon. Sir E. Cecil, G.B.E., M.P., Brig.-Genl. H. W. Drummond, C.M.G., Sir W. W. Portal, Bart., and 
A. H. Wiggin. Secretary: W. N. Bancroft, F.C.1I.8. Offices: Derby.—The company is the result of the 
amalgamation in 1862 of the Dorset Central and the Somerset Central, and under an act obtained in 
1871 the company extended the system to Bath. The authorised capital, including loans, is £3,156,513. 
Of this amount there have been issued—£646,352 in ordinary stock, of which £16,460 is called A, 
and £95,520 B, the former ranking for 5 per cent. before the latter gets anything; £85,000 first 
5 per cent. preference stock; £35,655 first 45 per cent. preference stock; £90,880 second 5 per 
cent. preference stock (dividends on ali the preference stocks are contingent); £360,000 extension 
ordinary stock; £160,000 5 per cent. debenture stock No. 1; £474,380 debenture stock No. 2, 
of which £253,378 ranks for 5 per cent. and £221,002 for 24; £168,000 4 per cent. debenture 
stock No. 3; and £230,000 5 per cent. extension debenture stock. The greater part of the capital 
issued as above has been exchanged for debenture stock of the Midland Railway Company, under 
powers conferred on the Midland by act of parliament obtained in 1889, and the whole of No. 4 deben- 
ture stock for £200,000 has been redeemed with Midland Railway debenture stock. The extension 
capital ranks for dividend on the rent (referred to below) payable in respect of the extension, and ~ 
this gives the extension ordinary 33 per cent. per annum. As from November 1, 1875, the com- 
pany’s system is leased in perpetuity to the Midland and London and South Western companies 
for a rent of £33,308 in respect of the old line, and £24,100 of the extension, and in addition 
10 per cent. of the gross receipts above £24 per mile per week, one-third of which is applicable to 
increase the dividend upon the extension ordinary stock up to 5 per cent. The additional rent 
account is adjusted at the end of October in each year. The line is about 97 miles in length. 

The accounts are made up annually to December 31, and submitted in February. No dividend 
has yet been paid on the preference and ordinary capital of the main line, but the interest and 
dividends on all the extension capital and on the main line debenture stocks are duly paid, and in 
respect of the year ending October, 1908, a surplus dividend of 16s. 1°03d. per cent. was paid on the 
extension stock ; for 1908-9, 16s. 6°76d.; for 1909-10, 18s. 10°85d.; for 1910-11, £1 Os. 1°63d.; for 
1911-12, 18s. 9°46d.; for 1912-18, £1 2s. 9°57d.; for 1913-14, £1 3s. 4°84d.; and for 1914-15, 1915-16, 
1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, £1 2s. 9°57d. each time. The dividends are paid in 
May and November—those in respect of the surplus receipts of the line being distributed in the May 
following the closing of the additional rent account. 

Voting power, one vote for each £20 of ordinary, preference or extension ordinary stock up to 
£200, one for every additional £100 up to £1,000, and one for every £200 beyond. Director’s qualifi- 
cation, £500 of ordinary or extension ordinary stock. Transfers of A and B stock are to be made out 
on special forms, and of others on ordinary forms; fee, 2s. 6d. for each class of stock (several 
stocks of each class may be transferred on the same deed without extra fee). Stocks are transferable 
in amounts and multipies of £1. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Wilmid, Derby. Telephone number, 202, Derby. The extension ordinary stock is quoted in the 
official list ; latest price, 62. 

Sorocabana Railway Company.— Directors : L. Wibratte (President), J. de Decker (Vice-President), 
M. Bauwens, R. Beaugey, R. G. Levy, E. de la Longuiniére and Baron C. E. d’Ornellas. Head Ufice : 
281, St. John Street, Portland, Maine, U.S. Mew York Office: 37, Wall Street. London 
Corresnondents; Binder, Hamlvn & Co.. 80. Bishopsgate, E.C.2 (telephone numbers, 4502 and 
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4503 London Wall).—In November, 1911, Messrs. Speyer Brothers, 7, Lothbury, E.C.2, offered 
for sale £2,000,000 45 per cent. first debentures of this company at the price of 864 per cent., 
the debentures being also offered in Amsterdam and Switzerland, and in May, 1912, Messrs. 
Speyer Brothers offered for sale £982,500 of similar debentures at 90 per cent., thus completing 
the total authorised of £4,000,000, the remaining £1,017,500 having been issued in exchange for 
old 5 per cent. debentures. The debentures are of £20, £100 and £200 each, have coupons 
payable April 1 and October 1, and the principal will mature October 1, 1961; a cumulative 
sinking fund is provided (commenced in 1916), sufficient to redeem the debentures at or before 
maturity, such fund to be applied annually to purchases at or below par and accrued interest, or to 
drawings at par, while the whole or any portion of the issue may be redeemed at par on any interest 
date, on three months’ notice by the company. For particulars as to the security for the debentures 
see below. The debentures are to bearer, but may be registered as to principal, and such registered 
debentures may be re-exchanged into debentures to bearer, the fee for either operation being 1s. 
per debenture. Payments are made in London (as regards coupons by the Bank of Scotland, 30, 
Bishopsgate, E.C.2, and as regards principal by the London County Westminster and Parr’s Bank, 
Limited, Lothbury, E.C.2), Amsterdam and Switzerland. Amount of debentures outstanding at 
_ July 31, 1921, £3,090,440, of which the Brazil Railway Company holds £825,000. There are also 
5 per cent. second debentures for £860,000, all of which are held by the Brazil Railway Com- 
pany, to which the Sorocabana Railway is indebted, in accordance with agreement dated Sep- 
tember 23, 1919, to the extent of $1,869,221, to be satisfied in third income debentures. 

The holders of the 45 per cent. first debentures, ata meeting held on Oct. 21, 1919, approved the 
rescission of the lease of the railway by the State of Sdo Paulo, and likewise approved a provisional 
agreement dated September 23, 1919, between the company, the Brazil Railway Company.and 
the 44 per cent. first debenture holders’ committee. In view of the imminent rescission of the 
lease the Brazil Company advanced the sum required to meet the interest and sinking fund 
due October 1, 1919, on the 43 per cent. first debentures (other than the £825,000 of debentures 
held by the Brazil Company). The agreement provides as follows :— 


(1) The lease of the railway to be surrendered as from July 1, 1919, and to be replaced by 
the inclusion among the pledged assets held in trust for the debenture holders of 6 per cent. 
apolicies (internal bonds) of the State of San Paulo to the face value of 48,694,000 milreis 
(21,034,000 milreis representing indemnity for cancellation of the lease and 27,660,000 milreis 
approved capital), together with 5 per cent. apolicies and/or cash, representing the caution- 
ary deposit in the hands of the State, amounting to 2,600,000 milreis. 


(2) The State to pay the Sorocabana Company approximately 4,000,000 milreis in payment for 
stores, materials, &c., such sum to be applied as follows: (a) In peyment of all expenses of 
the committee, together with 2,000 guineas remuneration; (b) in payment of all local 
creditors of the Sorocabana Company in Brazil, other than the Brazil Company; (c) in 
repaying the Brazil Company the sums advanced by it to the Sorocabana Company ; (d) the 
balance (if any) up to £100,000 to be paid over to the trustees, to be held by them as a 
special reserve fund to be applied with the income thereof in making up any deficiency in 
the sums required in accordance with the agreement for the service of the debentures, 
other than interest upon the £825,000 of debentures held by the Brazil Company; after 
the security constituted by the trust deed shall have become enforceable and the trustees shall 
have determined or become bound .to enforce the same, the special reserve fund to become 
part of the trust premises under the trust deed; if the said balance shall not amount to 
£100,000, then any deficiency to be made up by the deposit by the Brazil Company with the 
trustees in New York as part of the special reserve fund of 6 per cent. prior lien bonds of the 
Brazil Company taken at par and taking the equivalent of the pound sterling at 37 francs ; 
(e) any balance over and above the sum required to constitute the special reserve fund of 
£100,000 to be paid over by the company to the Brazil Company. 


(3) The balance to the credit or debit of profit and loss account for the financial year ended Decem- 
ber 31, 1919, to be carried forward. The net profits in each subsequent financial year, after 
taking into account the amount carried forward from 1919 in the case of the year 1920 are 
to be applied as follows and in the following order of priority: (a) In payment of the fixed 
interest on the debentures other than the £825,000 of debentures held by the Brazil Com- 
pany ; (b)in payment of the sinking fund in respect of the debentures, the fixed annuity 
forming part of the cumulative sinking fund being £30,000; the said sinking fund to be 
applied exclusively in the purchase or redemption of the debentures other than the said 
£825,000 of debentures ; (c) in payment of the interest in respect of each financial year on 
the said £825,000 of debentures which shall only be entitled to receive interest to the extent 
to which net profits are available for the purpose ; (d) in making good any deficiency in the 
special reserve fund of £100,000; (e) in payment of any arrears of interest on the said 
£825,000 of debentures accruing from October 1, 1919; (f) in payment of interest and sink- 
ing funds upon the junior securities according to the respective right of the holders thereof, 

(4) Except as provided in clause 3, the said £825,000 debentures to rank in all respects pari 
passu with the remaining debentures, and if at any time the net profits of the compaay 
shall for each of three successive financial years have exceeded the sum required for the 
service of the £4,000,000 of debentures by not less than £50,000, then as from the expira- 
tion of the last of such three financial years the rights attaching to the said £825,000 of deben- 
tures to be fully restored, and such debentures thenceforth to rank pari passu in all respects 
with the remaining debentures then outstanding. : , 

(5) The company to deliver to the trustees notes or other evidence of the indebtedness to the 
company of the Companhia dos Grandes Hoteis de Sio Paulo, and also any other assets other 
than cash owned by the company, all of which to be held by the trustees as part of the trust 
premises under the trust deed. f ‘ 

(6) The company to create and issue to the Brazil Company in full satisfaction of all outstanding 
loans, advances and debts owing by the company to the Brazil Company at the date when 
the agreement shall become effective, including therein the sum of £70,000 and £69,572 
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advanced by the Brazil Company to the company to enable it to meet the interest on the 
debentures due April 1, 1919, and the half-yearly service of the Dresdner Bank loan for 
£3,800,000 due in July, 1919, respectively (after applying so much of such loans, advances and 
debts as shall be necessary to pay up in full the amount uncalled upon the 20,000 preferred 
shares of, the company held by the Brazil Company), debentures for £200,000, ranking in all 
respects pari passu with the 5 per cent. second debentures for £660,000 held by tne Brazil 
Company, and 5 per cent. third income debentures for not exceeding £700,000. 
(7) Subject to the rights of the holders of the debentures, the interest upon the 5 per cent. second 
- debentures issued and to be issued to be paid only out of the balance (if any) of the net 
profits in each year available for the purpose. 

(8) The interest on the 5 per cent. third income debentures to be paid only out of the balance (if 
any) of the net profits in each year available for the purpose, and the debentures to rank in 
respect of security and all .other matters next after the 5 per cent. second debentures. 
[Four-and-a-half per cent. first debenture holders’ advisory committee: H. A. Vernet, J. H. 
Clifford Johnston and W. K. Whigham. | 

The share capital of the Sorocabana Railway Company consists of $2,000,000 of 6 per cent. non- 

cumulative participating preferred shares, and $8,000,000 of ordinary shares, fully paid, all of 
which is held by the Brazil Railway Company. The accounts are made up annually to December 31, 
and submitted about September. In each of the four years to 1912 the ordinary shares received 3 per 
cent. ; and in 1913, 35; while in respect of the seven years to 1920 no dividend was paid on either 
class of shares, but interest on the first debentures was met, and at the close of 1920 there was a 
credit to revenue of $3,811. Reserve against interest charged to subsidary company, $408,539 ; due 
to Brazil Railway Company (balance), $1,869,221, to be satisfied in & per cent. third income deben- 
tures in accordance with the agreement of September, 1919. ‘The assets at December 31, 1920, 
included discount on debentures and issue expenses, $3,202,938; capital deficiency (arising from 
rescission of lease of railway and realisation of interest in Cia. Dos Grandes Hoteis de Sao Paulo), 
$6,834,151; and expenditure to be amortized, $1,020,143 (provided for by advances repayable in terms 
of the agreement of September, 1919), Further, the auditors state that owing to the depreciation of 
Brazilian currency the value of the 6 per cent. apolicies was much less than the figure ($13,247,734) 
appearing in the balance sheet, and that they were unable to form an opinion as to the value of the 
bulk of the investments standing at $7,522,159. 

_ Interest on the first debentures is being met at due dates. In the report dated September 2, 1921, — 
it was stated that, as a result of the abnormal rate of exchange, in order to pay the interest and 
amortization on the first debentures due October 1, 1921, it would be necessary to utilise the reserve 
fund ce wee extent of £43,900, First debentures for £2,967,840 are quoted in the official list ;‘latest_ 
price, 99. i : 


South and North Alabama Railroad Company.—Office: Montgomery, Alabama, U.S.—An issue 
of 6 per cent. sterling bonds was formerly known here, but these were repaid May 1, 1903, and the 
only issue known in this country is $10,000,000 (the total authorised) 5 per cent. consolidated mortgage 
bonds of $1,000 each. Of the $10,000,000 issued, the company, at the end of December, 1920, owned 
$708,000. Coupons are payable February 1 and August 1, and the principal falls due August 1, 
1936, all payments being made in New York in gold. The bonds are to bearer, but may be registered 
as to principal only. The company is controlled by the Louisville and Nashville Railroad Company, 
mich guarantees the above-mentioned bonds. The bonds are quoted in the official list ; latest price, 

oe 

South Austrian Railway Company.—London Agents: N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4. We are informed that a liquidator has been appointed, with offices at 
3/4, Ghegaplatz, Vienna. 

By a scheme of arrangement put forward in 1914 and subsequently sanctioned by the Austrian 
Courts, the outstanding share capital of the company was to be reduced by wr'ting off 300 francs per 
share of 500 francs to 145,639,200 francs in shares of 200 francs, and the 3 per cent, obligations known 
here were t0 be reduced by writing down each bond of 500 francs to-325 franes. The sterling amount of 
these obligations outstanding prior to the war and before the reduct.on (which was equivalent to £7 per 
£20 bond) was £62,036,760 (1,550,919,000 francs) of series A, C, D, F, H, I, K, M, O, P, 8, T, U, V and 
4, and £13,642,720 (341,068,000 francs) of series X. Coupons on the former group were payable 
January land July 1, and on series X on April 1 and October 1; interest was duly met to 1914, 
since when no payments have been made in London. Claims in respect of obligations arising during 
He eat pare be lodged with the Administrator of Austrian Preperty, Cornwall House, Stamford 
street, S.E.1. 


South Behar Railway Company, Limited.— Directors : Lt.Col. H. Bonham-Carter (Chairman), R. B. 
Jacomb and A. Low, C.1.E. Secretary: P. A. Cory, O.B.E. “Office: 25, Buckingham Palace Road, 
S.W.1.—The company was registered July 4, 1895, to acquire the right to construct, under a contract 
with the Secretary of State for India, a line of railway in Bengal between Lakhisarai and Gya, a distance 
of about 79 miles. Under the contract with the Secretary of State for India the payment by the 
company out of capital of 4 per cent. per annum interest was sanctioned during the construction 
of the line; such lands as are necessary for the railway, stations, Xc., are given free; and the 
Secretary of State reserves the right of taking over the line on June 30, 1929, or on the expiration 
of every subsequent period of ten years, on giving the company twelve months’ notice, on payment 
of the capital expended on the line. It was further agreed, as between the company and the govern- 
ment, that the line should be worked in perpetuity by the East Indian Railway Company for 35 per 
cent. of the gross receipts for the first two years, and 45 per cent. thereafter, with a rebate of a sum 
not exceeding 30 per cent. of the gross earnings from traffic interchanged towards giving a return of 
4 per cent. on the capital expenditure. As from January 1, 1906, however, an entirely fresh arrange- 
ment has been in force, under which the line is leased to the Secretary of State for India in Council 
for the remainder of the contract—at the expiration of which he is to pay to the company £684,580— 
for £30,000 per annum, payable in half-yearly instalments on June 30 and December 31. This pay- 
ee will ee the company to distribute 5 per cent. per annum on the ordinary stock until the end 
fo) e contract, : 


and paid up. 
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The authorised capital is £400,000, of which £379,580 has been issued and i 
converted into stock. Power was taken to create debenture capital for £290,000, tod thes had aan 
fully exercised in stock, carrying 3% per cent. interest, payable January 1 and Julv 1, and 
redeemable at par at any time after December 31, 1918, on six months’ notice from the 
company. 5; 

The accounts are made up to June 30 and December 31, but the company’s financial ear now 
ends at December 31, and only one meeting is held—about January. The ie was aoneleten by 
Bact 1899. For ee “ ae Gucen years to 1921, 5 per cent. per annum was paid. 

apital reserve account at December 31, 1921, for premium on issue 4 Stor 

£15,000 ; carried forward, £9,029. : : . INCH a ee 

Voting power, one vote for each £10 of ordinary capital. Director’s qualification, £1,000 of 
ordinary capital. Transfer form, common; fee, 2s. 6d.; stock is transferable in multiples of £1. 
Telegraphic address, Dharwar, Sowest, London. -Telephone number, 210 Victoria. The company is 
quoted in the official list. Latest prices— ordinary stock, 624 ; debenture stock, 574. 


South Clare Railways Company, Limited.—Directors: W. L.: Murphy M.D. (Chairman), E. 


_ Anderson, ‘J. J. Dudley, J. W. Lombard, J. MacClancy, B. Crowley and T. Lillis, the last three 


being Baronial Directors, Secretary: W. J. Kennedy. Office: 39, Dame Street, Dublin.—The 
company was registered June 9, 1884. In June, 1889, the authorised capital was increased to its present 
amount for the purpose of constructing and working, under the Tramways and Public Companies 
(Ireland) Act, 1883, a railway 26 miles in length. The authorised capital is £140,000 in shares of £10, 
and in respect of £120,000 of this, in the event of the net earnings of the line being insufficient to 
provide dividends of 4 per cent. per annum, the amount required to make up such a dividend is 
to be provided (in perpetuity) by the county of Clare, half such deficit being contributed to the cotinty 
as a refund by the Treasury while the lines are open and carry traffic. The county is also liable 


_ for any excess of working expenses over the receipts. After repaying any sums advanced under the 


guarantee, all the net earnings belong to the company. The guaranteed dividends are a first 
charge on the net earnings. In the event of the company breaking down, the baronies are bound 
to maintain and work the lines, and pay the dividends on the shares. All the shares have been issued 

The accounts are made up annually to October 31, and submitted in February. The line is worked 
at cost price by the West Clare Railway Company, Limited. For the half-year to October, 


. 1910, there was a loss on working of £247; to April, 1911, a loss of £1,057; to October, 1911, 


a profit of £301; to April, 1912, a loss of £1,258; to October, 1912, a loss of £973; for the 
year to October, 1913, a loss of £502; for 1913-14 a loss of £1,584; for 1914-15 a loss of £2,634; 
for 1915-16 a loss of £4,541; for 1916-17 a loss of £1,885; for 1917-18 a loss of £1,904; for 1918-19, 
a loss of £2,910; and for 1919-20 a loss of £2,803. Dividend reserve fund, £1,517. The guaranteed 
dividends are paid March 25 and September 25. Voting power, one vote for each share up to 10, 
one vote for every additional 5 shares up to 100, and one for every 10 beyond. Director’s quali- 
fication, 10 shares. Transfer form, common; fee for registration of transfer or probate, 2s. 6d. 
Telegraphic address, Verax, Dublin. Telephone number, 3174, Dublin. 


South Eastern and Chatham Railway Companies Managing Committee.— ce South Eastern 
Railway Company and London, Chatham and Dover Railway Company ; sce also London and South 
Western Railway Company, Railways Act, 1921. 


South Eastern Railway Company (Sce also London and South Western Railway Company, 
Railways Act, 1921).—Directors: H. C. O. Bonsor (Chairman), Sir A. W. Smithers, Kt., 
M.P. (Deputy-Chairman), Brig.-Genl. the Hon. E. Baring, Lord Hothfield, E. W. Mellor, W. 
Mewburn, Sir D. L. Salomons, Bart., and W. R. Stevens. Secretary: C. Sheath. Address: London 
Bridge Station, S.E.1.—The company was incorporated in 1836. The South Eastern and Chatham 
Companies own together 625 miles of line, and in addition 74 miles (these companies’ share) are 
partly owned. In 1898, asa result of prolonged negotiations, an arrangement was come to with the 
London, Chatham and Dover Railway Company for an improved, efficient, and economical working of 
the competitive traffic by a joint committee, the ‘“‘South Eastern and Chatham Railway Companies 
Managing Committee,” this agreement taking effect as from January 1, 1899, and on August 1, 
1899, an act was obtained to provide for the working union of the two companies; the net revenue of 
the South Eastern and London and Chatham Companies combined is divided in the proportions of 59 
per cent. to the former and 41 to the latter. The authorised capital, including loans, is £34,389,235, 
and at December 31, 1921, there was a debit to capital of £192,210. The various issues are as 
follow :— 
£10,049,570 Ordinary stock, of which £8,642,240 has been divided into equal amounts of preferred 

and deferred stock. A dividend is declared on the entire ordinary stock as above, and 
on the dividend accruing to the divided portion the preferred stock ranks first for 6 per 
cent. per annum, the deferred taking all after that payment. The preferred dividend 
is based upon the profits of the entire year, and the deferred dividend is therefore 
only ascertained once a year. Unless there should be arrears from the first half of the 
year, the preferred dividend is paid in equal half-yearly instalments, notwithstanding 
that the available sum for the first half may be sufficient to pay more, The option 
of dividing stock is confined to the first half of the year. 


£984,300 Consolidated guaranteed 44 per cent. stock, non-contingent, 
£2,172,580 Consolidated 43 per cent. preference stock. 
£2,640,820 Consolidated 5 per cent. preference stock. 
£800,000 South Eastern (Reading) annuities of £1 Os. 6d. each per annum (amount of capital 
represented by). 
£719,175 Vested companies 4 per cent. stock, 
£299,000 Preference stock, 1891, 4 per cent. 
£732,000 Preference stock, 34 per cent. 
£2,729,000 Preference stock, 3 per cent. 
£1,996,620 Four per cent. convertible preference stock, issued in 1900 at par, and ranking after the 
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foregoing preference stock. Holders had the right during the first half of the year 
1903 of converting into an equivalent amount of ordinary stock. : 


£997,190 Convertible preference stock (1903) ranking next after the foregoing preference stock for 
4 per cent. dividends. Holders have the perpetual right of converting during the first 
half of the year into ordinary stock. 


£500,000 Five per cent. preference stock (1914) issued in November, 1914, at par, being the total 
authorised. 


£175,302 Five per cent. preference stock, issued in February, 1916, at 98 per cent., and ranking pari 
passu with the foregoing 5 per cent. preference stock (1914). Thestock is redeemable at 
par on March 31, 1926, but the company reserves the right to redeem the whole issue at 
par on or at any time after March 31, 1921, on six months’ notice. 


£8,667,511 Debenture stock, of which £4,342,440 bears 5 per cent. interest, £1,500 44 per cent., 
£1,459,155 4 per cent., £680,766 34 per cent., £173,000 34 per cent., and £2,010,650 


3 per cent. 


There are also rent-charges the capitalised value of which is £247,163. 

In connection with the grouping scheme of the Railways Act, 1921 (see London and South Western 
Railway Company), it was stated in the report of the managing committee submitted in February, 
1922, that ‘‘'he managing committee, as a constituent company under this act, is unanimously of 
opinion that before the larger question of furming the southern group is considered. it is essential in the 
interest of both the South Eastern and London, Chatham and Dover companies that a complete amal- 
gamation of the twocompanies should be accomplished.” 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of # per cent. on the ordinary stock, giving the preferred stock 15 per cent.) heing 
paid in August. The interest and dividends upon the debenture, vested companies and preference 
stocks, and the annuities, are paid July 14 and January 14, in respect of the periods ending 
June 30 and December 531, except on the convertible 4 per cent. preference stock (1903), 5 per 
cent. preference stock (1914), and redeemable preference stock, which are paid with the ordinary 
dividends. For the year 1913 the ordinary dividend was 4 per cent., giving the preferred 
6 and the deferred 2; for 1914 and 1915, 34 per cent. was paid on the ordinary each time, giving 
the preferred 6 and the deferred 1; for 1916 and 1917, 32 per cent. was paid on the ordinary, giving. 
the preferred 6 and the deferred 14; for 1918, 4, giving the preferred 6 and the deferred 2; and for 
1919, 1920 and 1921, 44, giving the preferred 6 and the deferred 24. General reserve fund, £174,775; 
special insurance and-contingency fund, £244,751; fire insurance fund, £62,878 ; leases redemption 
fund, £39,111; carried forward at December 31, 1921, £33,431. 

Voting power, one vote for each £30 of ordinary, preferred, or deferred stock up to £600, and 
one for each £150 beyond; holders of guaranteed, preference or ‘‘ vested companies” stocks have one 
vote for each £60 of stock up to £1,200, and one for every £300 beyond ; holders of annuities and 
debenture stock have no voting rights. Director’s qualification, £2,000 of ordinary stock, or preferred 
ordinary or deferred ordinary, held for three months. Transfer form, common; fee, 2s. 6d. per seller. 
Ordinary stock is transferable in amounts of £10 and ‘multiples thereof; vested companies’ stock in 
amounts of £5 and multiples; and others in amounts of £1 and multiples. Fee for registration of 
probate, 2s. 6d. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, 
but no charge is made for the protection thus afforded. Telegraphic address, Onward, London. ‘Tele- 
phone number, 5680 Hop. The company is quoted in the official list. Latest prices—ordinary, 47; 
preferred, 68; deferred, 265; 5 per cent. debenture stock, 895; 4 per cent. ditto, 715; 3 per cent. 
ditto, 54; 34 per cent. ditto, 614; 3 per cent. preference, 464. 


South Indian Railway Company, Limited.—Directors: Sir H. Kimber, Bart. (Chairman), G. 
Deuchars (Government Director), A. Brereton, O.S.I., H. D. Kimber, A. Muirhead, C.I.E. (Managing 
Director), Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P., and A. J. Yorke. Office: 91, Petty 
France, Westminster, §.W.1.—The company was registered November 21, 1890, for the purpose 
of working, managing, and maintaining for the Secretary of State for India the railways, 654 miles 
in length, previously forming the undertaking of the South Indian Railway Company (acquired by the 
Secretary of State for India as from December 31, 1890), and for completing and working certain 
extensions thereof ; the total now in operation is 1,852 miles, after deducting 264 miles transferred to 
the Madras and Southern Mahratta Railway Company, and including 397 miles worked for other 
owners. 

Under the original contract the Secretary of State guaranteed 3 per cent. interest on £1,000,000 of 
share capital, and after meeting certain interest charges surplus profits were divided between the 
company and the government in the proportion that 14,000,000 rupees (the rate at which the company’s 
share capital was reckoned) bears to the rest of the capital. As an outcome of prolonged negotiations 
between the government and the company a fresh agreement was come to, which took effect as from 
January 1, 1911. Under this agreement the government capital in the undertaking as at December 31, 
1910, was fixed at £13,000,000, and the company’s capital at £1,000,000, making together a total of 
£14,000,000, ‘‘ which sum shall be taken as including the value of the stores to be retained and accepted 
by the company, but shall not be taken as including the debentures of the company, amounting to 
£873,000, the interest only on which shall be at charge of the undertaking, and the Secretary of State 
will not as heretofore take any share of surplus profits thereon as if it were part of his capital.” The 
Secretary of State, in the exercise of his power in deciding how capital is to be provided, is to allow 
the company from time to time to increase its ordinary capital to the extent required to maintain, 
as between that capital and the government capital, the ratio of one to thirteen. The capital 
expenditure from January, 1911, to March, 1921, was 3.67.21.052 rupees, the expenditure up to 
June, 1914, having provisionally been advanced by the Secretary of State, the whole outlay 
having, however, since been financed by the issue in July, 1914, of 4 per cent. debenture stock 
referred to below. Net profits in excess of debenture interest, the guaranteed interest as below on the 
company’s capital, and interest at 34 per cent. on the government capital, are to be divided between the 
government and the company in proportion to the capital of each in the undertaking. The Secretary of 
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State guarantees 3} per cent. interest on the company’s capital. The guaranteed interest is paid half- 
yearly on January 1 and July 1, and the surplus profits are to be calculated and paid to the company 
yearly in June following the financial year in which they are earned. The Secretary of State is to have 
the right, on one year’s notice, to determine the contract on December 31, 1945, or in any fifth year 
thereafter, by repayment at par of the company’s capital. The company, if required by the Secretary 
of State to construct or acquire a line as part of the undertaking, is to be at liberty to appeal to 
arbitration if it expects that the line will not pay 4 per cent., in order that such compensation may be 
granted to it as is held to be reasonable. ‘The company is to be further protected against loss arising 
from diversion of traffic owing to the construction of short circuit lines, unless such lines form an 
integral part of the company’s undertaking. - 

The authorised capital is £2,000,000, of which £1,000,000 has been issued in shares of £10, and paid 
up, and converted into stock. There are also debentures of £1,000 and £5,000 each, guaranteed 
both as to principal and interest by the Secretary of State, for £431,500 (Pamban Branch) of 
which £175,000 bears 65 per cent. interest, payable January 3 and July 3, and is repayable July 3, 
1922 (this issue bore 44 per cent. interest and fell due July 3, 1920, but was renewed for two 
years at 12 per cent. discount) ; £200,000 bears 63 per cent. interest; payable January 3 and July 3, 
and is repayable January 3, 1923 (this issue bore 43 per cent. interest and fell due January 3, 1921, 
but was renewed for two years at 1§ per cent. discount); and £56,500 bears 6 per cent. interest, 
payable February 15 and August 15, and is repayable August 15, 1923 (this issue bore 43 per cent. 
interest and fell due August 15, 1921, but was renewed for two years at 4 per cent. discount, 
having previously been renewed for two years from 1919 at 14 per cent. discount). Further debentures 
for £463,500 have been raised by the company on behalf of the Secretary of State for the purposes 
of the Travancore branch: these, however, do not form part of the capital charged to the under- 
taking, and place no liability on the revenues of the railway ; particulars will be found under Indian 
Government debt. 

- On the acquisition of the South Indian undertaking by the Indian government, liability in respect 
of outstanding irredeemable debenture stock for £425,000 was assumed by the government; interest 
at 44 per cent. per annum is payable January 1 and July 1, and is charged to the revenue of the 
undertaking. : 

In July, 1914, applications were received by the Bank of England for £3,000,000 4 per cent. 
registered debenture stock at 974 per cent., guaranteed both as to principal and interest by the Secretary 
of State for India in Council. In November, 1914, it was announced that allottees of this stock would 
be allowed as an alternative to payment at the due dates as modified by the moratorium, to withhold 
further instalments and to receive stock for £13 in respect of £17 10s. per cent. paid, stock for £35 in 
respect of £37 10s. per cent. paid, and stock for £67 10s. in respect of £67 10s. per cent. paid, 
and the total issued is £2,318,248. Interest is payable January 1 and July 1, and the stock may 
be redeemed at par on, or at any time after, July 1, 1945, upon six months’ notice being given by the 
company, with the previous consent of the Secretary of State for India in Council, or by the Secretary 
of State for India in Council if at the time the company’s contracts with him for the working of the 
undertaking shall have terminated, while it is agreed between the Secretary of State and the company 
that, if the Secretary of State determines the existing working arrangements and takes possession of 
the undertaking of the company, he shall be deemed to stand in the place of the company so far as 
regards its liability on the stock, and that thereupon the company shall be discharged from all liability 
to the holders. : 

The accounts are now made up annually to March 31, and submitted in November, dividends 
being paid half-yearly on January 1 and July 1. Excess dividends of 3 per cent. per annum were 
paid in respect of the two half-years to December, 1906; 35 to June, 1907; 4 to December, 1907 ; 
44 for five half-years to June, 1910; and 7 to December, 1910—all in addition to the guaranteed 3 
per cent. per annum. Since the revision of the contract in 1910, excess dividends of 4 per cent. per 
annum were paid to June and December, 1911 and 1912, 1 to June, 1913, 2 to December, 1913 (1 per 
cent. per annum being from the surplus profits of 1912, and 1 per cent. per annum from the surplus 
profits of 1913), 1 for the four half-years to December, 1915, 14 to June, 1916, 14 to December, 1916, 
1 to June and December, 1917, 14 to June, 1918, 2 to December, 1918, 14 to June, 1919, 3 to December, 
1919, 2 to June, 1920, 24 to December, 1920, and 2 to June, 1921, in addition to the interest of 35 per 
cent. per annum guaranteed under the revised contract, while payment is announced on January 1, 
1922, of 24 per cent. from surplus profits, together with the guaranteed interest of 1} per cent., 
making 8 per cent. for the year 1921. Balance at credit of surplus profits account at October 31, 
1921, £160,544, from which the final dividend for 1921 remains to be paid. From April 1, 1921, to 
December 31 the gross earnings amounted to 3.29.85.825 rupees, compared with 3.12.77.528 rupees for 
the corresponding period of 1929, 

Voting power, one vote for every £100 of capital stock. Director’s qualification, £1,000 of stock. 
Transfer form, common ; fee, 2s. 6d. ; stock is transferable in multiples of £1, and registered debenture 
stock in any amounts, the stamp duty on this latter stock only being paid by the company. The 
company will refund the amount of the stamp duty paid on transfers which have been stamped prior 
to lodgment with the company for registration. Unstamped transfers will be stamped by the com- 
pany without charge provided that transfers be deposited at the offices of the company within ten 
days after the date of execution, accompanied in the case of transfers for a nominal consideration by 
such evidence as the directors may require as to the nature of the transaction and the accuracy of the 
consideration stated in the transfer. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telephone 
number, 147 Victoria. The ordinary stock and registered and guaranteed debenture stocks are 
quoted in the official list. Latest prices—ordinary, 853; guaranteed debenture stock, 694; registered 
ditto, 604. 

South Italian Railroad Company.—Office : Florence.—This company (still called the Meridional 
Railways) holds a concession from the Italian government until 1966, but since 1906 the lines have _ 
been worked by the government, the company receiving annuities in consideration of the transfer of 
the lines amounting to over 39,000,000 lire. The accounts are made up annually to December 31, and 
submitted in Florence about June. The capital issues are as under, the 3 per cent. obligations— 
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series A to G—being quoted in the London official list, All payments in London are made by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C.2. ; 
269,585,000 Lire shares of 500 lire, outstanding balance at January 1, 1921, of 290,000,000 lire 
originally issued (part of 400,000,000 lire authorised). ‘Chey have coupons represent- 
ing 5 per cent. per annum, payable January 1 and July 1 (registered shares free of 
Italian taxes, bearer shares subject to the 15 per cent. Italian Tax), and receive excess 
payments in July. Drawings of shares do not for the time being take place (as from 
December 31, 1919); payments on the shares and “actions de jouissance ” (which 
participate only in any excess over 5 per cent. paid on undrawn shares) are made in 
Florence at a rate approximating to the exchange of the day. The 5 per cent. per 
annum is regularly paid, but at the rates of exchange prevailing at the times of pay - 
ment dividends in 1920 and 1921 have been worth in London, as compared with the 
normal 25 lire per share—in January, 1920, 11.50 lire; in July, 1920, 10.60 lire; in 
January, 1921, 10.61 lire; and in July, 1921, 6.80 lire. The excess dividends in July 
of each of the eight years to 1901 were 8 lire; in each of the nine years to 1910, 5 lire ; 
in 1911, 1912, 1913 and 1914, 4 lire; in 1915, 2 lire; and in 1919, 1 lire. The pay- 
ment in July, 1919, realised here 7s. 3d. No excess dividend was paid on the shares 
(the ‘actions de jouissance” consequently receiving nothing) in 1916, 1917, 1918 or 
1920. . 
£29,661,860 Three per cent. obligations of 500 lire, 500 francs, or £20 each (outstanding balance of 
£36,733,160 issued), in eight series, A, B, C, D, E, F, G, H, with coupons payable 
April 1 and October 1, and the principal repayable within 99 years by annual drawings 
in June. Payments are made in London and most of the chief continental cities, 
coupons being subject to deduction for Italian taxes. . 
Payments of coupons and drawn bonds (in accordance with the Royal Decree of 
March 7, 1920, No. 243) will, until farther notice, be paid Only in lire (less Italian 
taxes) in Italy with an augmentation of 25 per cent. As an alternative payment of 
coupons and drawn bonds may, at the request of the holder, be deferred to the day on 
which the provisions of the above-mentioned decree are cancelled; pavments on 
coupons or drawn bonds so deferred will bear interest at 5 per cent. from the date of 
maturity. Coupons and drawn bonds may be deposited with Baring Brothers and 
Co., Limited, as above. Latest prize, 24. 


South Manchurian Railway Company, Limited.—This company was formed in December, 1906, 
under Japanese law to take over, improve and operate railways in Manchuria, of a total length of 720 
miles, Of these 528 miles are held under concession from the Chinese government, originally for a period 
of about 75 years, to run from 1907, with the right that the Chinese government might purchase the 
railways on payment of the outlay. The lease, however, has been extended by a fresh treaty of 1915 
and now expires in 2002, and the right has been cancelled. The remaining 192 miles are held under 
treaty stipulations between Japan and China originally for a term of 18 years from December 22, 
1905, after which term the Chinese government had the right to purchase the railways at a price to be 
determined by arbitration. This term, however, has also been extended by the treaty of 1915, and 
now expires in 2007. The company also owns coal mines, and harbour works at Dalny, besides 
electric and gas works and hotels. The Japanese government appoints all the directors, supervises the 
business of the company, and has assumed liability for the bond issues. The following issues have 
been made :— 


- 160,000,000 Yen shares of 200 yen, of which 120,000,000 yen has been paid up, including 100,000,000 
yen issued to the Japanese government fully paid. The authorised amount is 
200,000,000 yen. 

£6,000,000 Five per cent. bonds, of which £4,000,000 was issued in July, 1907, at 97 per cent. and 
£2,000,000 in December, 1908, at 973 per cent. The bonds are of £20, £100 and £200 
each. Coupons are payable February 5 and August 5, and the bonds are repay- 
able July 23, 1932, but the company has the right, at any time (now) to redeem at 
par the whole, or part, by drawings on giving six months’ notice, or by purchase if 
the price is below par. All payments are made by the Yokohama Specie Bank, 
Limited, 9, Bishopsgate, E.C.2; and also, at present, in Switzerland. 

£6,000,000 Four-and-a-half per cent. bonds, issued in January, 1911, at 98 per cent. Of the 
above total of £6,000,000, £2,000,000 was applied to the repayment of pre-exist- 
ing notes, and the remainder to harbour works, the increase in locomotive and 
rolling stock, extension of electric and gas works, &c. The bonds are to bearer of 
£20, £100 and £200 each. Coupons are payable January 1 and July 1, and the 
bonds are repayable January 1, 1936, but the company has the right on Janu- 
ary 1, 1921, or at any time thereafter, to redeem at par the whole, or part, by draw- 
ings on giving six months’ notice, or by purchase if the price is below par. All 
payments are made by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, 
and also, at present, in Switzerland. ; 

The accounts are made up annually to March 31. Up to 1912 the dividend paid to the shareholders 
other than the government was 6 per cent.; for 1913, 7; and for 1914, 8. For the year to March 31, 
1914, there was a surplus over working expenses and charges for the debenture debt of 7,167,279 yen, 
and, with 2,151,212 yen brought forward, the available balance was 9,318,491 yen, of which 358,363 yen 
was placed to the legal reserve (increasing it to 1,491,250 yen) and 2,000,000 yen to the special reserve 
(increasiug it to 10,900,000 yen), 2,500,000 yen was paid as dividend to the government, and 8 per cent. 
per annum (including a supplementary dividend of 1 per cent. per annum), requiring 1,234,831 yen, as 
dividend to the shareholders other than the government, there then remaining to be carried forward, 
after ee certain other appropriations, a sum of 2,625,295 yen. No later accounts have been 
received. 


\ 


South Wales Mineral Railway Company (Sce also Great Western Railway Company, Railways — 


Act, 1921).—Directors; Col. Sir J. R. Wright, Bart. (Chairman), C. Aldington, C.B.E., 8. H. 


a 
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Byass and G. Lipscomb. Secretary: E. Knott. Offices: Port Talbot.—The company was incor- 
porated in 1853. In 1907 a scheme of rearrangement of the capital was carried through, providing 
for the substitution of B debenture stock for the pre-existing debentures, for the funding into a 
like stock of the arrears of interest on such debentures at a reduced rate, for the consolidation and 
the reduction in the rate of dividend of the various preference stocks, and for the issue of further 
debenture stock ranking ahead of the first-mentioned debenture stock. The authorised capital, 
including loans, is now £385,910, and £55,610 has been received on ordinary stock and shares 
of £10, £105,370 on 3 per cent. consolidated preference stock, £5,353 on 3 per cent. A debenture 
stock, and £83,700 on 3 per cent. B debenture stock, interest on which was not to accumulate for a 
period of five years from September 30, 1906. There are also rent-charges, the capitalised value 
of which is £1,000. 

The accounts are made up annually to December 31, and submitted in February. The 
line is 13 miles in length, and, as from January 1, 1908, is worked by the Port Talbot Railway and 
Docks Company for 67% per cent. of the gross receipts. Interest on the A debenture stock is being 
paid in full, and for the first half of 1909 the B stock received 1? per cent. per annum; for the second 
half, 2; for the three half-years to June, 1911, 24; to December, 1911, 28 ; and for the two half-years 
to December, 1912, and the years 1913, 1914, 1915, 1916, 1917, 1918, 1919 and 1920 the full rate of 3. 
Carried forward, £791. On account of 1921 interest of 3 per cent. (actual) was paid on the B 
stock in August. Transfer form, ordinary ; fee, 2s. 6d. per deed. Telegraphic address, Knott, Port 
Talbot. Telephone number, 261, Port Talbot. 


South Western and Isle of Wight Junction Railway Company.—Directors: F. G. Aman, 
H. Guedalla and W. Morris. Secretary: F. 8. Tomkins, F.C.I.8. Office: 1, Broad Street Place, 
E.C.2.—The company was incorporated in 1901. The authorised capital is £1,500,000 in shares of £10, 
of which £15,000 has been issued in ordinary shares and paid up—one half of the authorised capital, 
~ may be issued as preference shares or stock, with interest or dividend not exceeding 6 per cent. per 
annum. The company has borrowing powers up to £500,000 not exercised. 

The accounts are made up annually to December 31, and submitted in February. The line is in 
course of construction. No report has yet been issued, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, shares or stock to the nominal value 
of £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Prevailing, Ave, London. 
Telephone number, 160 London Wall. 


South Yorkshire Junction Railway Company (See also North Eastern Railway Company, 
Railways Act, 1921).—Directors: Maj. M. E. W. Pope (Chairman), 8. A. Peto (Deputy-Chairman), 
H. T. Anstruther and G. Wilkie. Secretary: C. Selby. F.C.1LS8. Office: 56, Moorgate Street, E.C.2. 
—The company was incorporated in 1890. The authorised capital, including loans, is £220,000, and 
£210,000 in shares of £10 has been subscribed, paid up and converted into consolidated stock. Interest 
at the rate of 34 per cent. per annum was paid during construction of the line, and a minimum 
dividend at that rate is guaranteed by the Hull and Barnsley Railway Company, such guarantee 
ranking in priority to the debenture interest of the Hull and Barnsley Company, which company 
works the line (114 miles in length, and opened for traffic September 1, 1894) at 50 per cent. of the 
receipts. 


The accounts are now made up annually to December 31, and submitted in May. The minimum 
guaranteed dividend of 34 per cent. per annum is being paid, with, in respect of the three half- 
years to June, 1916, an additional payment of 24 per cent. per annum; in respect of the © 
half-year to December, 1916, 34 per cent. per annum; to June, 1917, 44 per cent. per annum; to 
December, 1917, 64 per cent. per annum; to June, 1918, 54 per cent. per annum ; to December, 1918, 

+ per cent. per annum; to June, 1919, 64 per cent. per annum ; to December, 1919, 74 per cent. per 
annum ; to June, 1920, 64 per cent. per annum; and to December, 1920, 10 per cent. per annum. 
Carried forward, £14,749. In respect of the half-year to June 30, 1921, an excess dividend at the rate 
of 63 per cent. per annum yas paid on January 1, 1922. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. ‘per deed; stock is transferable in multiples of £1. Fee for registration 
of probate, 2s. 6d. Telephone number, 8977 Central. The stock is quoted in the official list ; latest 
price, 132. ; 


Southern Pacific Company.-—Directors: J. Kruttschnitt (Chairman), W. P. Bliss, H. W. le Forest, 
R. Goelet, J. H. Harding, E. S. Harkness, H. E. Huntington, J. N. Jarvie, L. F. Loree, O. Mills, 8. Rea, 
L. J. Spence, W. Sproule, E. P. Swenson and F, D. Underwood. Financial Office: 165, Broadway, 
New York.—For many years this company was known here in consequence of its having leasing 
engagements with companies whose securities were held in Great Britain, but in 1899, through the 

readjustment of the debt of the Central Pacific Railroad Company, the Southern Pacific Company’s 
securities became known in this market. The total miles of road operated or controlled on December 3l, 
1920, was 11,209; in respect of the large portion of this total of which the Southern Pacific Company 
is the principal stockholder, the capital stock has been placed in trust, and Southern Pacific capital 
issued against such deposit. The system comprises amongst others the Southern Pacific Railroad 
Company, the Central Pacific Railway and the Oregon and California Railroad Company. A suit by 
the Government to compel the company to dispose of its holdings in the Central Pacific was decided in 
favour of the latter in March, 1917 ; an appeal has, however, been lodged by the Government in the 
Supreme Court. With regard to the common shares of the Southern Pacific Company formerly held 
by the Union Pacific Railway Company and its auxiliaries, see notice below of the common shares. 

The accounts are now made up annually to December 31. The first dividend on the common 
shares was a half-yearly payment at the rate of 5 per cent. per annum on October 1, 1906, while in 
April, 1907, a similar distribution was made; in July, 1907, a ‘quarterly dividend at the rate of 
5 per cent. per annum was paid ; and in October, 1907, a quarterly dividend at the rate of 6, which has 
since been maintained down to and inclusive of January, 1922, while a similar distribution is announced 
for April, 1922. In 1920 after meeting fixed charges and the 6 per cent. dividend on the common 
shares of the Southern Pacific Company there was a combined surplus of $12,806,732, and at Decem- 
ber 31, 1920, the total corporate surplus stood at $287,617, 068. ey 

The capital issues known here are as under, and all are quoted in the official list. There are 
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outstanding (December 31, 1920) in addition—$227,000 of 45 per cent. gold bonds due July 1, 1929 ; 
44 per cent. equipment trust certificates for $22,173,000, repayable at various dates up to 1935, 
$3,036,000 being series A, $603,000 series B, $468,000 series C, $3,066,000 series D, and $15,060,090 
series E; and temporary equipment gold notes for $2,814,00), redeemable in 1935 :— 


$326,441,405 Common shares of $100 (including $24,416,500 issued in 1920 in exchange for a like 
amount of 5 per cent. 20-year convertible gold bonds). Of this amount $126,650,000 
was formerly held by the Union Pacific Railway Company or its auxiliary concerns, 
but in December, 1912, the United States Supreme Court gave its decision that this 
ownership was illegal ; after prolonged negotiations plans were, in June, 1913, sub- 
mitted to the court, and approved, under which $38,292,400 of the Southern Pacific 
Company’s shares was sold to the Pennsylvania Railroad Company in exchange for 
$42,547,200 in equal amounts of Baltimore and Ohio Railroad common and preferred 
shares, and the remaining $88,357,600 was placed in trust, and is now represented by 
certificates of interest issued by the Central Trust Company of New York as trustee, 
which were offered for sale (having been underwritten) in August, 19138, to common 
and preferred shareholders of the Union Pacific Railway Company at $92 per share, 
the price including two quarterly dividends, payable April 1 and July 1, 1913, of 15 
per cent. each ; subscriptions were received in London by Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2. Latest price, 94. 


$34,100,500 Four per cent. collateral trust gold bonds of $500 and $1,000. Of this amount 
$16,819,000 was issued against common shares of the old Central Pacific Railroad 
Company under the reorganisation plan of 1899, and the balance was issued against 
an allotment of preferred shares in the new Central Pacific Company. The bonds are 
secured by the deposit in trust of all but $1,300 of the common and all of the preferred | 
shares of the Central Pacific Company. The total authorised issue is $36,819,000, and 
the remaining bonds can only be issued from time to time as an equivalent amount of 
Central Pacific preferred capital is received and added to the collateral trust, an 
amount of Central Pacific preferred being reserved for improvements and additions 
on the Central Pacific at not exceeding $200,000 per annum. ‘The bonds have interest 
payable June 1 and December 1, and the principal is to be repaid August 1, 1949, 
with the option to the company to call the bonds in for repayment at any time at par 
and accrued interest on six months’ notice. The bonds are free of taxes, and 
payments are made in the United States. The bonds are to bearer, but may be 
registered as to principal only in New York, and again made payable to bearer; or 
the bonds may be exchanged for securities registered, both as to principal and 
interest, when they must remain so. It is optional with the company to require the 
payment of a sum sufficient to reimburse it for any stamp tax or other governmental 
charge connected with the exchange of bonds, and also the further sum of $1 for each 
new bond issued on exchange. Latest price, 903. 


$53,806,000 Four per cent. convertible bonds, offered in February, 1909, to holders of common and 
preferred shares (the latter have since been repaid) to the extent of 30 per cent. of 
their holdings, at 96 per cent., with an adjustment of accrued interest. The bonds 
are of $1,000 each, with interest payable March 1 and September 1; they are to be 
repaid June 1, 1929, but the entire issue (not, however, any part thereof) may be 
called for redemption by the company (now) on any interest date, on ninety days’ 
notice, at L105 per cent., and the bonds were convertible, at the option of the holder, 
at any time prior to June 1, 1919, into common shares at $130 per share (New York). 
The total of the bonds is limited to $82,000,000. All payments are made in United 
States gold coin, free of government, state, county, or municipal taxes. The bonds 
are to bearer, but may be registered as to principal orly, and may be exchanged for 
bonds registered both as to principal and interest, and such registered bonds may be 
exchanged back again for coupon bonds. It is optional with the company to require 
the payment of a sum sufficient to remunerate it for any stamp duty or any other 
governmental charge connected with the exchange of bonds, and also the further sum 
of $1 for each new bond issued on exchange. Latest price, 994. 


$24,902,900 San Francisco Terminal first mortgage 4 per cent. gold bonds of £20 11s. 1d., 
£102 15s. 6d. and £205 11s. each, offered for sale in June, 1910, by Messrs. J. Henry 
Schroder and Co., 145, Leadenhall Street, E.C.2, at 93 percent. (equivalent to £95 
11s. 7d. per bond of £102 15s. 6d.), the lists having been simultaneously opened in the 
United States and various places on the Continent. The bonds have also their values 
in dollars, marks, francs and florins expressed on them. They form part of a total 
authorised of $50,000,000 (the remainder of which can only be issued in respect of 
further acquirements of property), secured by a first mortgage upon the Bay Shore 
line, and on extensive yards and other railroad property used in connection therewith, 
comprising certain terminals, and all future terminal and other appertaining lands and 
railway property hereafter acquired by the company in the City of San Francisco. 
Interest is payable April 1 and October 1, and the bonds are repayable at par on 
April 1, 1950, but the company has reserved the right to redeem (now) the whole out- 
standing issue, but not a part, at 105 per cent. and accrued interest on giving ninety 
days’ notice. All payments are made in London (by Messrs. Schroder and Co.}, New 
York, Germany, Amsterdam or Switzerland, free of all United States taxes, The 
bonds are to bearer, but may be registered both as to principal and interest at the 
office of the company in New York, and registered bonds may be reccuverted into 
bearer bonds. It is optional with the company to require the payment or a sum 
sufficient to reimburse it for any stamp duty or other governmental charge connected 
with the exchange of bonds, and also the further sum of $1 for each new bond issued 
on exchange. Latest price, 913. 
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$21,124,000 Five per cent. convertible bonds of $500 and $1,000 each, issued in April, 1914, to the 
common shareholders at par. The total authorised is $55,000,000, and the 
proceeds were to be applied as to about $30,500,000 to relieve current debt 
(including $26,000,000 of one-year notes), $3,000,000 for the purchase of new 
equipment, and $21,500,000 for future additions and betterments. Interest is 
payable in gold in New. York June 1 and December 1, and the principal is repayable 
June 1, 1934, while holders have the option of conversion at any time on or before 
June 1, 1924, into common sharés at par ($24,416,500 were so converted during 1920), 
and the whole of the bonds (but not a part thereof) may be called for redemption 
(now) at 105 per cent., on ninety days’ notice. If so called they may be converted, 
as above, up to thirty days of the redemption date. The bonds are to bearer, but 
may be registered both as to principal and interest at the office of the company in 
New York, and registered bonds may be converted into bearer bonds. It is optional 
with the company to require payment of $1 for each new bond exchanged and a 
sufficient sum to reimburse it for any stamp duty or other government charge con- 
nected with such exchange. Latest price, 1084. 


Southern Pacific Company—Central Trust Company of New York Certificates of Interest.— 
For particulars of these certificates of interest see notice of Southern Pacific Company. 


Southern Pacific Railroad Company.—Directors: F. K. Ainsworth, R. A, Donaldson, W. Hood 
D. W. Horsburg, W. F. Ingram, G. L. King, B. A. McAllaster, E. O. McCormick, C. H. Redington, D. S. 
Sessions and W. W. Slater. Financial Office : 165, Broadway, New York.—As from April 12, 1898, the 
old Southern Pacific Railroad Company (of California) was amalgamated with certain other companies 
under the title of the Southern Pacific Railroad Company. The company owns about 3,500 miles of 
road. The total bonded indebtedness at December 31, 1920, was $158,001,000; the share capital is 
$160,000,000, all of which is held by the Southern Pacific Company. The accounts are now made 
up annually to December 31, and are included (though shown separately) in the report of the lessee 
company. For 1908-9 5 per cent. was paid on the share capital; for each of the five years to 
1913-14, 6; for 1914-15, 5; and for 1915-16, the period of eighteen months to December 31, 1917, 
_ and the years 1918, 1919, and 1920, 6 per cent. per annum. Credit balance at December 31, 1920, 
$42,156,930. The following issues of bonds are known here, and the last is quoted in the official list 
to the extent of $122,686,000 :— 


$4,127,500 Five per cent. first consolidated mortgage gold bonds of $500 and $100 each. Interest 
is payable May 1 and November 1, and the bonds are to be paid off November 1, 
1937. All payments are made in New York in United States gold coin, and the 
principal and interest are guaranteed unconditionally by the Southern Pacific 
** Company.” 
$143,815,500 Southern Pacific Railroad Company first refunding mortgage 4 per cent. bonds 
of $500, &c., forming part of a total authorised of $160,000,000, created to 
retire pre-existing bonds, and to provide for improvements. Interest is payable 
January 1 and July 1, and the principal falls due January 1, 1955, but all or any 
of the bonds are subject to epayment by the company at 105 per cent. and accrued 
interest, on any interest date, on three months’ notice. All payments are made in 
gold in New York. Both principal and interest of the bonds are unconditionally 
guaranteed by endorsement by the Southern Pacific ‘‘Company.” The bonds are to 
bearer, but may be registered as to principal only, or as to both principal .and 
interest, at the company’s office in New York, and bonds once registered may be re- 
exchanged back again for bonds to bearer. It is optional with the company to require 
the payment of a sum sufficient to reimburse it for any stamp tax or other govern- 
mental charge connected with the exchange of bonds, and also the further sum of 
$1 for any new bond issued upon such exchange. Latest price, 963. 


Southern Punjab Railway Company, Limited.—Directors: Sir B. Leslie, K.C.I.E. (Chairman), 
Sir S. Finney, Kt., C.I.E. (Deputy-Chairman), H. N. Gladstone, J. M. Rendel and J. M. Ryrie. 
Secretary: KE. J. Shepherd, A.C.1.S. Office: 36, New Broad Street, E.C.2.—The company was 
registered July 30, 1895, to construct, under a contract with the Secretary of State for India, a rail- 
way from Delhi to Samasata on the North-Western State Railway, a distance of 402 miles, and a 
branch of 23 miles has since been constructed to Kaithal, also a line of 8 miles from Jind Junction to 
Jind City to connect with the Jind branch of the Delhi Umballa Kalka Railway ; in 1903 the company 
acquired a concession for the construction of a line of railway connecting the main line at McLeodgunge 
with Ludhiana via Ferozepore, a distance of 155 miles; in 1908 a further concession was obtained for 
the construction of a line of railway (the Sutlej Valley line), commencing at Kasur, and running 
through Kanganpur, Pak-Pattan and Mailsi, to Lodhran, a distance of about 210 miles; in 191la 
concession was obtained for the construction of lines (the Jullundur Doab Railway—opened throughout 
in 1914) beginning as regards one section at Ferozepore, and running via Lohian Khas, Sultanpur 
and Kapurthala to Jullundur City, a distance of about 73 miles, and as regards the other section 
from Lohian Khas running via Nakodar to Phillour, a distance of about 40 miles; and in January, 
1913, a contract was entered into with the Secretary of State for India for the construction of a 
branch line of about 20 miles, from Jullundur City to Nakodar. Under the concessions the 
company has obtained all lands required for the undertaking free, with the exception of some 
land in native states; the railway is worked and maintained by the Secretary of State for India 
through the North-Western State Railway for 52 per cent. of the gross earnings, with a rebate, if 
required, from the North-Western State Railway to make up 34 per cent. on the rupee expenditure 
charged in the company’s capital account in India as regards the main line. and the Kaithal branch, 
5 per cent. as regards the Ludhiana extension, and 43 per cent. as regards the Sutlej Valley 
and Jullundur Doab lines. Net receipts in excess of 3? per cent. on the capital expenditure in 
sterling as regards the main line and the Kaithal branch are divided in equal proportions between 
the Secretary of State for India and the company, and net earnings in excess of 5 per cent. as 
regards the Ludhiana extension, and 43 per cent. on the Sutlej Valley and Jullundur Doab 
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lines, are divided in the proportion of three quarters to the Secretary of State and one quarter to — 
the company (the final calculation of rebate and surplus profits is to be made annually as at 
September 30). The contracts provide that the Secretary of State is entitled on December 31, 1929 
(formerly 1923), 1934, and at further intervals of ten years (on twelve months’ previous notice), to 
acquire the lines at 25 years’ purchase on the average of the company’s share of the net earnings of 
the preceding five years, but the price, which is to be paid in London in sterling, must not be 
less than the total capital expenditure in sterling nor more than that capital with a premium of 
20 per cent. ; while at the end of the year 1954 the Secretary of State has also the right to purchase 
the undertaking at a price equal to the sterling capital expenditure. There is no option to purchase by 
means of an annuity. 

The authorised capital is £1,000,000 ordinary, and £2,300,000 4 per cent. cumulative preference, 
the latter (authorised in 1903, 1908 and 1911 for extensions) having also a priority as to capital, and 
debenture stock for £500,000 was authorised by the Secretary of State in 1895, and a further £500,000 
in 1913. All the ordinary capital has been subscribed in shares of £10, paid up, and converted into 
stock; all the preference capital has been’ issued, in shares of £10, paid up, and converted into 
stock ; and all the debenture stock (£500,000 bearing 33 per cent. interest, and £500,000 bearing 4 per 
cent. interest) has been issued. Interest on the debenture stocks is payable April 1 and October 1, and 
the principal of the 35 per cent. stock is repayable at par at any time (now) on six months’ 
notice, while the 4 per cent. stock is redeemable at par on December 51, 1929; the debenture stocks 
are secured pari passu by a first charge on all the property. 

In the report submitted in March, 1918, it was stated ‘‘the directors received notice in June last, 
that under the Defence of India Act and rules issued in pursuance thereof, the permanent way material 
of the Sutley Valley Railway was required in connection with the prosecution of the war. Dismantling 
has taken place in sections, and the whole material has now been removed. Definite proposals for 
compensating the company have not yet been received from the Secretary of State, but the earnings 
to September 30, 1917, have, as hitherto, been supplemented by rebate to make up 4% per cent. on the 
capital expenditure under the terms of the contract with the Secretary of State.” In March, 1921, it 
was stated that ‘‘it is anticipated that the replacement will be commenced during the current year.” 

The accounts are now made up annually to September 30, and submitted in February. ‘The main 
line was opened for traffic on November 10, 1897, the Kaithal branch in March, 1899, the Ludhiana 
extension in February, 1906, the Sutlej Valley line in July, 1910, and the Jullundur Doab Railway 
in June, 1914. For the ten half-years to December, 1911, the dividend was 6 per cent. per annum 
(with a bonus each time of 14 per cent. actual for the second halves of 1907, 1908, 1909 and 1910, 
and 23 per cent. for the second half of 1911); for the year 1912, 10; for the nine months to 
September, 1913, 10; for the year 1913-14, 11; for 1914-15, 1915-16 and 1916-17, 12; for 1917-18, 14; 
and for 1918-19 and 1919-20, 16. Contingencies account, £50,000; carried forward, at September 30, 
1920, £148,875. On account of 1920-21 5 per cent. was paid in September, and in February, 1922, a 
final payment for the year of 9 per cent. was announced, making 14 per cent. in all. The preference 
dividend is now paid on June 1 and December 1. 

Voting power, one vote for each £10 of ordinary or preference stock. Director’s qualification, 
£1,000 of ordinary or preference stock. Transfer form, common; fee, 2s. 6d.; all stocks are 
transferable in amounts of £1 and multiples. Telegraphic address, Bhatinda, Ave, London. Tele- 
phone number, 1472 City. The company is quoted in the official list. Latest prices—ordinary 
stock, 1424 ; preference, 545; 35 per cent. debenture stock, 49; 4 per cent. debenture stock, 824. 


Southern Railway Company.—This line has passed into the possession of the Board of Public 
Works, Dublin, so there are no directors. Secretary to the Board: J. J. Healy, Office of Public Works, 
Dublin.—The company was incorporated in 1865. The authorised capital, including loans, was 
£267,900, and under the scheme enrolled in 1881 the company has power to issue 4 per cent. B 
debenture stock to a further amount of £115,000. There have been issued £71,320 ordinary shares 
of £10, £67,650 5 per cent. preference shares of £10, £62,900 baronial 5 per cent. guarantee shares 
of £10, £61,400 loans at 4 per cent., and £34,803 4 per cent. B debenture stock. Further, there 
was at June 30, 1921, a debit to capital of £48,514. The dividend on the baronial shares was 
guaranteed by the baronies of Middlethird and Slieveardagh, co. Tipperary, and certain individuals, 
for thirty years from the opening of the line, which took place in 1881 ; this guarantee expired with the 
payment of the dividend due at June 30, 1910, by which date £98,288 had been paid in respect of this 

uarantee. 

% The accounts are made up to June 30 and December 31, and published in September and March. 
The line is 24 miles in length, and is worked by the Great Southern and Western Railway 
Company. Loan and debenture interest is largely in arrear, and arrears are increasing (£55,842 at 
June 380, 1921), there being at June 30, 1921, a debit to net revenue of £47,147. In the first half 
of 1910 the working resulted in a profit of £1,481, and in the second half, £1,740; in 1911, £1,634 
and £1,581; in 1912, £1,536 and £1,768; in 1913, £1,618 and £1,868; in 1914, £1,419 and £1,919; 
in 1915, £5,162 and £1,741; in 1916, £1,493 and £1,872; in 1917, £1,625 and £1,400 ; in 1918, £1,442 
and £1,480; in 1919, £1,572 and £1,897 ; in 1920, £1,282 and £1,584; and in the first half of 1921, 
£945. 


Southern Railway Company (U.S.).—Directors: F. Harrison (President), E. A. Alderman, G. G. 
Bacon, J. K. Branch, G. Cary, A. Iselin, R. Jemison, Sen., J. C. Kilgo, C. Lanier, D. Milburn, H. W. 
Miller and G. T. Slade, Office: 120, Broadway, New York.—This company is the result of an 
amalgamation, effected in 1894, of the Richmond and West Point Terminal Railway and Warehouse 
Company, the Richmond and Danville Railroad Company, the East Tennessee, Virginia and Georgia 
Railway Company, and their subordinate lines. The company operates in all 7,090 miles of line. . 

The accounts are now made up annually to December 31, and submitted in October. In April and 
October, 1905 and 1906, and April, 1907, dividends of 24 per cent. were paid each time on the preferred 
shares ; and in October, 1907, 15. The next distribution was 1 per cent. on the preferred shares made 
_in April, 1911; in October, 1911, 1 per cent. was again paid ; in April, 1912, 2; in October, 1912, April 
and October, 1918, and April, 1914, 24; and in October, 1914, 2 per cent. in five-year 4 per 
cent. scrip (repaid in November, 1919), while the next payment was 24 per cent. in cash in November, 
1917, and further similar payments were made in April and November, 1918, and June and December, 


RAILWAYS. 508 


1919 and 1920. In 1920 there was a surplus, after meeting fixed charges and providing for the 2} per 
gent. preferred dividend paid in December, 1920—the June, 1920, dividend having been reserved out of 
1919 income—of $113,714,/and the credit to profit and loss then stood at $46,974,374. The question of 
a preferred dividend in June, 1921, was deferred. At December 31, 1920, the company’s capital 
consisted of the common and preferred shares as stated below, equipment obligations for $18,721,000, 
and a funded debt of $234, 212,500, including $25,000,000 three-year secured 6 per cent. notes, maturing 
March 1, 1922, but subject to prior redemption, in whole or in part, at 101 per cent. The following 
Shee are known in this market, and the first three and the fifth and sixth are quoted in the official 
ist :— 
$120,000,000 Common shares of $100, the total authorised by charter being $350,000,000. The 
shares were formerly in a voting trust, which, however, was terminated in July, 
1914. Latest price, 21. 
$60,000,000 Preferred shares of $100, ranking for 5 per cent. non-cumulative dividends. The shares 
were formerly in a voting trust, which, however, was terminated in July, 1914. The 
amount issued is the total authorised. Latest price, 59. 
$72,809,000 First consolidated mortgage 5 per cent. bonds of $1,000, &c., with interest payable 
January 1 and July 1, and the principal falling due July 1, 1994, all payments being 
made in gold in New York. The bonds, which are secured by a first lien on 1,668 
miles of road, are to bearer, but may be registered as to principal only, at the 
office of Messrs. J. P. Morgan and Co., 23, Wall Street, New York, or converted into 
fully registered bonds at the company’s office, 120, Broadway, New York; bonds once 
fully registered must remain so. They form part of a total authorised of 
$120,000,000, of which all the balance is reserved against certain prior bonds and 
stocks. Latest price, 1033. 
$12,770,000 East Tennessee, Virginia and Georgia Railway 5 per cent. consolidated mortgage bonds 
of $1,000 each, with interest payable May 1 and November 1, and the principal 
falling due November 1, 1956, all payments being made in gold in New York. 
The bonds may be had either to bearer or registered, and registered bonds cannot be 
exchanged for bearer bonds. They are secured on the entire property formerly 
owned by the East Tennessee Company, subject to prior liens, Latest price in 
New York, 95. 
$4,500,000 East Tennessee reorganisation 5 per cent. gold bonds of $1,000. Interest is payable 
March 1 and September 1, and the principal is due September 1, 1938, all payments 
being made in gold in New York. The bonds are secured by alien on certain parts of the 
road formerly owned by the East Tennessee Company. The bonds are to bearer, may 
be registeréd as to principal only at the office of Messrs. J. P. Morgan and Co., 23, Wall 
Street, New York, or converted into fully registered bonds at the company’s office 
120, Broadway, New York; bonds once registered must remain so. Latest price, 100’ 
$41,333,000 Development and general mortgage 4 per cent. gold bonds of $1,000, &c., each, series A, 
with interest payable April 1 and October 1, and the principal repayable April 1, 
1956, all payments being made in gold in New York. ‘The bonds were created in 1906, 
and the total authorised is $200,000,000, which includes provision for all pre-existing 
liens; the bonds are a first lien on 764 miles of road, with certain trackage rights, 
and the majority of stock of roads aggregating 475 miles, with certain other securities, 
including a second lien on some divisions. .The bonds are to bearer, may be registered 
as to principal only at the office of Messrs. J. P. Morgan and Co., 23, Wall Street, 
New York, or converted into fully registered bonds at the company’s office, 120, 
Broadway, New York, and registered bonds may be re-exchanged for bonds to bearer 
on payment of a fee of $1 per $1,000 bond. Latest price, 715. 


Southern Railway Company of France.—Office: 54, Boulevard Haussmann, Paris.—Three per 
cent. old obligations of this company are known here, and are quoted in the official list. They are of 
500 francs each, and the amount outstanding is 1,190,224,000 frances. Interest is payable by coupon 
January 1 and July 1, and the principal is repayable by 1957 by annual drawings in April. All pay- 
ments are made in France, and are guaranteed by the French government. There are other obligations 
amounting to 1,398,112,000 frances, and the share capital is 105,079,000 francs in shares of 500 francs 
(reduced trom 125,000,000 francs by drawings), on which 10 per cent. was paid for each of the thirty-six 
years to 1920. Coupons are paid subject to French taxes. The bonds can be converted from bearer to 
registered free of charge, and vice versé on payment of 2 francs per cent. In order to obtain payment 
of interest on registered bonds the security must be presented, and is then stamped with the payment. 


Southern San Paulo Railway Company, Limited.—Directors: F. Holt (Chairman) and N. F. 
O’Brien (representing the debenture holders), B. H. Binder and Sir F. M. Voules, C.B.E. Secretary: 

B. Vignaux. Registered Office: 80, Bishopsgate, E.C.2.—— The company was_ registered 
February 1, 1911, to acquire from the Brazilian Railway Construction Company, Limited, a 
concession, dated December 24, 1907, granted by the government of the State of Sao Paulo, 
Brazil (as modified by contract of July 26, 1910), for the construction and working of a railway 
in the State of Sado Paulo, the total length to be 164 kilometres, including sidings. The 
government has guaranteed the payment half-yearly in Brazilian currency, for a period expiring 
January 11, 1939, of an annual sum equivalent to interest at 6 per cent. per annum on the 
capital expenditure, which is fixed at 72 contos of reis per kilometre, making for a length of 
main line of 1614 kilometres, at 16d. per milreis, £775,000. The maximum rate of payment will thus be 
697°8 contos, or at the same rate £46,525. The net receipts, reckoned in accordance with the concession, 
will be treated as on account of the guarantee. When such net receipts in any year shall exceed 8 per 
cent. on the capital expenditure so fixed, one-half the excess will belong to the government until all 
moneys paid under the guarantee have been recouped. The government has agreed to concede, for 
colonisation purposes, a free grant, subject to the laws of the state, of unoccupied state lands; and - 
exemption from all state taxes during the period of the interest guarantee. ‘The vendors agreed to 
transfer the concession, to provide the necessary lands, and to procure the completion and equipment 
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of the line, and certain other obligations, for £711,750 in cash and £499,843 in fully-paid shares, while 
the issue of debentures was underwritten for £47,500 in cash and £300,000 in fully-paid shares. \ 

The authorised capital is £800,000 in shares of £1, all of which has been issued fully paid, 
£500,000 to the vendors, and £300,000 to the underwriters, as stated above. In February, 1911, 
the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, was authorised to receive, 
on behalf of the company, applications at 93} per cent. for an issue of £900,000 5 per cent. 
first debentures to bearer, of £100 and £20 each, forming part of an authorised issue of £920,000, 
with coupons payable February 1 and August 1 (see below for rearrangement of 1915) at the 
London and Brazilian Bank, Limited, and the principal repayable by the operation of a cumu- 
lative sinking fund of 4 per cent. per annum, commencing in 1916 (postponed under the scheme of 
1915), applicable by means of purchases on the market at or below par and accrued interest, or by 
drawings at par. Moreover, the company has reserved the right to\redeem the whole or part of the de- 
bentures on six months’ notice at par. The debentures are secured by a specific charge on the railway, 
and no charge ranking on the same security, equally or in priority to the debentures, can be created 
without the holders’ consent. : 

A scheme was brought forward in January, 1915, for partially rearranging the debenture 
debt, but subsequently it was found necessary to make more drastic changes, and another 
scheme brought forward in July, 1915, was agreed to, and is being proceeded with. Under this 
plan interest due on the debentures on February 1 and August 1, 1915, was paid in 6 per ¢ent. 
income debenture stock at par, while the company is given the right to discharge any part of the 
interest subsequently falling due in similar debenture stock at par should the directors deem this 
necessary, and the commencement of the annual sinking fund for the redemption of the debentures is 
deferred until there is surplus revenue available after payment of the full interest in cash. Until de- 
benture interest is met fully in cash the board is to be controlled by nominees of the deben- 
ture holders, and thereafter the debenture holders are to elect one director. There is consequently 
6 per cent. income debenture stock for £170,324, issued in satisfaction of interest due on the first 
debentures (see below) ; the income debenture stock ranks as a floating charge upon the undertaking 
next after the first debentures, has interest payable annually on February 1, but only out of profits of 
the financial year ending on the previous December 31, and is repayable at par at any time on the 
company giving six months’ notice, while it is provided that, simultaneously with the payment of the 
first dividend on the share capital of the company, a first instalment of a cumulative sinking fund for 
the redemption of this stock is to be made; sinking fund payments are to rank next to income stock 
interest as a charge on revenue, and are to be not less than 1 per cent. of the income stock or 25 per 
cent. of the amount of dividend, whichever is the greater, and the fund is to operate by drawings at 
par or by purchase under that figure. The amount of income stock is limited to the total required 
for the above-mentioned purposes, the maximum amount to be issued undgr the scheme not to exceed 
in the aggregate £300,000. 

At December 31, 1920, there was a credit to capital account of £150,805. 

The accounts are made up annually to December 31, and those for 1920 were submitted in October, 
1921. The first section of the line (about 58 kilometres in length) was opened for traffic in December, 
1913, further sections were opened in August and November, 1914, and the whole line has been in 
operation since May, 1915. Interest on the first debentures due February land August 1, 1915, was paid 
in 6 per cent. income debenture stock (see above), that due February 1, 1916, was paid half in 
cash and half in income debenture stock, that due August 1, 1916, as to 30 per cent. in cash 
and 70 per cent. in income debenture stock, that due February 1, 1917, wholly in income debenture stock, 
that due August 1, 1917, February 1 and August 1, 1918, 1919 and 1920, as to 60 per cent. in income 
debenture stock and 40 per cent. in cash, that due February 1, 1921, as to 80 per cent. in income deben- 
ture stock and 20 per cent. in cash, and that due August 1,-1921 and February 1, 1922, wholly in income 
debenture stock. No interest has yet been paid on the income stock. Debit to net revenue account at 
December 31, 1920, £145,282, including £103,088 brought down. In respect of 1920 there was'a loss 
on working the railway of £17,378 (compared with a loss of £18,916 for the previous year), and there 
was, in addition, a loss on exchange of £19,909. ‘while the credit to revenue for the year 1920 in 
respect of the State of Sdo Paulo guarantee amounted to £39,748, as compared with £44,486 in the 
previous year, the difference arjsing from the rate of exchange (the guarantee being paid in Brazilian 
currency), and representing a further loss under that heading. Renewals account, £8,631. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 4502 London Wall. The debentures are quoted in the 
official list ; latest price, 225. 


Southport and Cheshire Lines Extension Railway Company.—Directors: E. G. Brownbill 
(Chairman), E. Ackroyd and G. Rayner. Secretary: K. Peck. Office: Lord Street Station, South- 
port.—The company was incorporated in 1881. In 1889, debenture interest having fallen into 
arrear, the capital was reconstructed. The authorised capital, including loans, is now £585,000, of 
which £288,000 has been issued in ordinary stock, £75,000 in 24 per cent. preference stock (with 
interest contingent on the profits of each separate year ending December 31), and £200,000 in 3 
per cent. debenture stock, with dividend guaranteed by the Cheshire Lines Committee. The line is 
14 miles in length, and is worked by the Cheshire Lines Committee (representing the Great 
Central, the Midland, and the Great Northern companies). The line, which ceased to be worked for 
passenger traffic as and from Janvary 1, 1917, under orders from the Railway Executive Committee, 
was reopened as from April 1, 1919. 

The accounts are made up to June 30 and December 31, and submitted in September 
and March. Since the reconstruction of the company debenture dividend has always been paid, but 
in the last twelve years the only interest paid on the preference stock was—the full rate for both 
halves of 1906 and the second half of 1907, 2 per cent. per annum for the second half of 1908, 
15 per cent. per annum for the second halves of 1909, 1910 and 1911, 24 per cent. per annum for 
the second halves of 1913 and 1914, 14 per cent. for 1915, 2 per cent. for 1916, 14 per cent. for 1917 
ree and 14 per cent. for 1919 and 1920, Reserve fund, at June 30, 1921, £600; carried forward, 

,183, 


Voting power, one vote for each £10 of ordinary or preference stock up to £100, one for every 
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additional £50 stock up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of 
ordinary and/or preference stock. Transfer form, common; fee, 2s, 6d. per deed; if more than one 
class of stock transferred, 2s. 6d. each class of stock. Fee for registration of probate, 5s. The com- 


pany has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is 


made for the protection thus afforded. Latest prices—ordinary, 3; preference, 15. 


Southwold Railway Company.—Directors: A. C. Pain (Chairman), H. W. Chambers and W. OC. 
Chambers. Manager and Secretary: H. Ward. Office: 17, Victoria Street, Westminster, S.W.1. 
—The company was incorporated in 1876. The authorised capital, including loans, is £89,700, and 
there have been issued—£40,000 in fully-paid ordinary shares of £10, £9,000 in fully-paid 5 per cent. 
non-cumulative preference shares of £10, £12,000 4 per cent. preferred debenture stock, £6,990 5 per 
cent. debenture stock, and £1,336 rent-charges at 4 and 5 per cent. At December 31, 1920, 
there was a debit to capital account of £9,331. 

The accounts are made up annually to December 31, and submitted in March. The line is now 93 
miles in length ; the company has obtained power to widen the gauge of the line, and has constructed 
an extension of the original line 1-mile in length, towards which purpose a free Treasury grant 
has been received. For the second half of 1910 (all arrears of interest on the 5 percent. debenture 
stock having been written off) the preference shares received their full rate of 5 per cent. per 
annum, and the ordinary shares 2 per cent. per annum; for the four half-years to December, 
1912, and the year 1913, the ordinary. shares again received 2 per cent. per annum; for 1914, the full 
preference dividend was paid, but there was no distribution on the ordinary; and for each of the six 


_ years to 1920 inclusive the ordinary received 1 per cent. each time. Carried forward, £8,596. Voting 


power, one vote for each share of either class up to 10, one vote for every additional 5 shares up to 
100, and one vote for every 10 shares beyond. Director’s qualification, 25 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telephone*number, 5125 Victoria. 


Stamford and Essendine Railway Company (See also North Eastern Railway, Railways Act, 
1921).— Directors : Marq. of Exeter (Chairman), Lord J. P. Joicey-Cecil, Lord W. Cecil and R.-G. 
Evans. Secretary: J. Sykes. Office: Stamford.—The company was incorporated in 1853. The 
authorised capital, including loans, is £186,000, and there have been issued—£46,500 Stamford and 
Essendine ordinary stock, £75,000 Sibson extension ordinary stock, £3,500 5 per cent. Stamford and 
Essendine preference shares of £50 (1856), £15,000 5 per cent. (reduced to 4 by resolution) Stamford 
and Essendine preference shares of £25 (1858), and £6,500 loans—£2,300 at 5 per cent. ; £3,900 at 4 
per cent.; and £300 at 3 per cent. The line is 124 miles in length, and is worked by the Great 
Northern Company. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the seventeen half-years to December, 1915, the Stamford and Essendine ordinary got 3 per 
cent. perannum. On Sibson extension ordinary 1} per cent. per annum was paid for the second half 
of 1909 ; # to June and December, 1910; 28s. to June, 1911; 14s. to December, 1911; 15s. toJune and 
December, 1912; 14s. to June, 1913; and 15s. to December, 19138, and June and December, 1914, and 
1915. Latest accounts have not been received, but according to the government returns the Stamford 
and Essendine ordinary received 3 per cent. for 1919 and 34 per cent. for 1920, and the Sibson ordin wy 
#% per cent. for 1919 and # per cent. for 1920. Carried forward .t December 31, 1920, £1,321. 

Voting power, one vote for every £10 of ordinary or preference capital up to £100, one vote for 
every additional £50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £300 
of stock or shares. Transfer form, common; fee, 2s. 6d. per share. Fee for registration of 
probate, 2s. 6d. 


State of Bahia South Western Railway Company, Limited.—Directors: Sir F. M. Crisp 
(Chairman), W. A. Brown (Deputy-Chairman and Managing Director), A. C. W. Dermer, G. H. J. 
Hooghwinkel and A. G. Galais Pheasant (the last two representing the bondholders). Secretary : 
V.C. Morton. Office: 8, Arthur Street, E.C.4.—The company was registered September 11, 1908, to — 
acquire a concession granted by the government of the State of Bahia, Brazil, for the construction of a 
line about 224 miles in length, from Ilheos to Conquista, State of Bahia, Brazil, together with a pier 
and warehouses at Ilheos. The concession is for fifty years from the completion of the line, after 
which it reverts to the government without payment, the pier and warehouses remaining the property 
of the company in perpetuity ; for a period of twenty years from the commencement of construction 
the company has a subvention from the State of Bahia. The company took over about 20 miles of 
line from Ilheos to Almada, in course of construction, which was opened in June, 1910, while a further 
length of line of about 17 miles to Itabuna was opened for traffic in September, 1911. A concession was 
also obtained for two branches to be of an aggregate length of 30 kilometres, and they were taken over 
by the company on January 1, 1914; in respect of the branch lines the company has a guarantee on a 
similar basis to the one for the main line. 

During 192], a revision of the company’s concession, with settlement of all outstanding questions 
between the company and the Government, was obtained. 

In August, 1913, 100,000 additional shares were created, and the authorised capital is now £300,000 
in shares of £1, of which £291,127 has been subscribed and called up. No dividend may be paid on 
the shares until interest on the participating bonds below has been paid in full for three successive 


‘years. The company took power to borrow on debentures a sum of £1,350,000 (reduced under the 


scheme of arrangement—see below—to £759,460—£379,730 first mortgage and £379,780 participating 
bonds of £10 each), and this was exercised up to £547,000 by the issue of 6 per cent. first mortgage 
bonds of £20 each, of which £10,540 had been purchased, leaving £536,460 outstanding; while in 
November, 1920, prior lien bonds for £200,000, carrying interest at a rate not exceeding 8 per cent. 
per annum, were created, but so far (December, 1921) no issue has been made. 

In November, 1914, holders of the first mortgage bonds agreed to a scheme of rearrangement, under 
which each existing first mortgage bond of £20 was exchanged for a new first mortgage bond of £10, 
and a participating bond for £10, while coupons due September 1, 1914, and March 1, 1915, on the old 
first mortgage bonds were funded into new first mortgage bonds; the company’s bonded indebted- 
ness at December 31, 1920, stood at £328,020 in first mortgage bonds of £10 each (inclusive of new first 
mortgage bonds issued, or to be issued, for interest on the old first mortgage bonds as above, and 
interest on the participating bonds as below, less bonds for £500 purchased and cancelled), and 
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£266,550 in participating bonds of £10 each, after deducting bonds for £1,680 purchased and cancelled 
in addition £33,260 first mortgage gold bonds have been deposited as guarantee for payment of | 
taxes. ‘here are also fractions of first mortgage bonds, £11,048. Both classes of bonds carried interest 
at the rate of 6 per cent. per annum, clear of income tax (see below), payable March L and September 
1 in each year. The company had the right (which was exercised) to pay six half-yearly instalments 
of interest from September 1, 1915, to March 1, 1919, on participating bonds in first mortgage bonds. 
By resolutions passed im April, 1919, interest on participating bonds was increased to 7 per cent. per 
annum (non-cumulative), as from September 1, 1918, such interest being payable annually out of 
the net profits of the company when such profits are available for the purpose. As from September 
1, 1918, interest on both classes of bonds is payable free of income tax up to Is. 8d. in the £ only. 

In each year when a dividend on the ordinary shares is declared the holders of the participating 
bonds are entitled to an additional sum by way of interest equivalent to one quarter of the 
amount payable to the ordinary shareholders; such additional sums, however, shall not in any one year 
exceed 2 per cent. on the nominal amount of the participating bonds. Both classes of bonds are 
repayable at par on July 1, 1961, and constitute pari passu a first floating charge upon the 
properties and assets, while no mortgage can be created ranking in priority to, or pari passu with, 
the charge in favour of the bondholders except with the sanction of extraordinary resolutions passed — 
at meetings of the holders of each class of bonds. The company undertook to set aside on January 
1, 1915, and thereafter on January 1 of each year (by resolution in April, 1919, the date for redemp- 
tion was altered to July 1 in each vear) a sum equal to the total amount which would have been 
applied by the company in the redemption of the old first mortgage bonds, such.sum to be applied in 
redemption of bonds of either class by drawings at par, or by purchases at a price not exceeding ~ 
par, but it was further stipulated that the sums to be set aside for redemption of bonds from 
January 1, 1915, to January 1 (now July), 1922, shall be payable only out of the net earnings, and in 
the event of the net earnings for any of the years 1914-1921 inclusive being insufficient to 
provide for the redemption of bonds specified, the company shall, out of its net earnings in 
every subsequent year (after providing thereout a sum sufficient to redeem the bonds which ought 
to be redeemed in such year) apply the balance of such net earnings, or so much thereof as is 
required, towards the redemption of bonds which should have been redeemed in the years 1915-1922 
inclusive. So long as the nominal amount of the two classes of bonds for the time being outstanding 
exceeds £5,000 per kilometre of railway constructed the company is to set aside out of the profits in 
each year, before declaring a dividend on the shares, the sum of £10,000, to be applied towards 
extensions or redemption of bonds. So long as any of the bonds of either class are outstanding the 
bondholders, irrespective of class, have the right to appoint two directors ; Mr. G. H. J. Hooghwinkel 
and Mr. A. G. G. Pheasant retain office as bondholders’ directors until January 1, 1922. 


In December, 1921, both classes of bondholders passed a resolution to the effect that coupons due on 
the firet mortgage bonds, March 1 and September 1, 1922, September 1, 1923, and September 1, 1924, 
may be satisfied by the issue of 8 per cent. cumulative income bonds resulting from the conversion of 
4,000 unissued participating bonds, each such coupon to be exchanged for a voucher representing an 
equal one-fortieth part of a £10 income bond, and that the sinking fund may be suspended for a 
further period of three years. (Interest due March 1, 1923, and March 1, 1924, is to be paid in cash.) 
It was stated that in view of the necessity for funds for capital purposes connected with the existing 
line, it would. be more advantageous to effect payment of interest for a time in securities than to issue 
any portion of the prior lien loan authorised in November, 1920, thus reserving the latter for the 
purpose of extensions. (First mortgage interest payments were made in 1921 only by encroaching on 
capital funds, due to loss of revenue through depreciated currency, decrease in earnings owing toa poor 
cocoa crop, and interruption of traffic by floods.) 

At December 31, 1920, there was a debit to capital of £11,724, after taking into account £15,476 
for discounts and expenses of bond issues. 

The accounts are made up annually to December 31, and usually submitted in July. Debenture 
interest due March 1, 1914, was duly met, but default took place on September 1, 1914, and in 1914-15 
a scheme, detailed above, was carried through for the reorganisation of the old first mortgage 
indebtedness ; interest due September 1, 1915, and since on the new first mortgage bonds issued under 
the scheme of rearrangement was duly met in cash, while that on the participating bonds was 
satisfied as stated above.up to and inclusive of the interest due September 1, 1918, since when 
interest has been non-cumulative and has. not been paid. The company took over the working of 
the line from the contractors early in 1913, up to which time the contractors had received the 
subvention. In 1914 there was a profit on railway working (converted into sterling at 14d. per milreis) 
of £19,112, and at December 31, 1914, there was a debit to appropriation account of £6,135, increased 
to £9,218 by loss on sale of investments; for 1915 there was a profit (converted at 12d. per 
milreis) of £23,812, and the total debit to appropriation account stood at £12,205; for 1916 
there was a profit (converted at 12d. per milreis) of £26,139, and the debit to appropriation account 
was brought down to £8,754; for 1917 there was a profit (converted at 13+#d. per milreis) of 
£24,794, and the debit to appropriation account was increased to £13,838 ; for 1918 there was a 
protit (converted at 13,,d. per milreis) of £22,476, and the debit to appropriation account was 
increased to £18,086; for 1919 there was a profit (converted at 1723d. per milreis) of £38,269, and the 
debit to appropriation account was reduced to £14,135; and for 1920 there was a profit (converted 
at 13'277d. per milreis) of £29,046, and the debit to appropriation account was increased to £16,392, 
Contingency reserve account, £34,375; reserve account, £4,229. The assets at December 31, 1920, 
included suspense accounts, £7,155. From January 1 to December 31, 1921, the gross receipts 
were 866,000 milreis, as against 1,373,000 milreis in 1920, 

Voting power, one vote for each share. Director’s qualification, 250 shares ; two of the directors 
are now elected by the bondholders under the reorganisation scheme of 1914-15. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Souwestba, London. Telephone number, 2939 City. 


Stocksbridge Railway Company.—Directors: W.Chesterman (Chairman), H. Barber and S. G- 
Richardson. General Manager: F. 8. Scott-Smith. Secretary : R. K. Mitchell. Offices : Stocksbridge, 
near Sheffield.—The company was incorporated in 1874. The authorised capital, including loans, is 
£92,000, and there have been issued—£33,000 in ordinary shares of £10, £36,000 in 5 per cent. 
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preference shares of £100 (guaranteed by Samuel Fox and Co., Limited), and £15,000 in loans at 4 
and 5 per cent. Theline is 1£ miles in length. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
1920, after providing for loan interest and the preference dividend, a surplus of £15,691 was carried 
forward (subject to excess profits duty). Director’s qualification, £200 of ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Fox, Deepcar. . 


Strabane and Letterkenny Railway Company.—Directors: P. M’Menamin (Chairman), Capt. 
J.C. Herdman and _E, M‘Fadden. Appointed by the Great Northern Railway, Lead Citas: 
W. P. Cairnes and H. 8. Guinness. Appointed by the Midland Railway Company, Maj. J. A. O. W. 
Torrens and A. F. Cooke. Secretary; H. Forbes. Office: Stranorlar, co. Donegal.—The company 
was incorporated in 1903 as the Strabane, Raphoe and Convoy Railway Company, and in 
1904 the name was changed as above. The authorised capital, including loans, is £260,000, of 
which £121,730 has been issued in ordinary shares of £10 (£120,296 paid), and £17,510 in baronial 
guaranteed shares of £10, on_ which dividends of 4 per cent. per annum are guaranteed in 
perpetuity by the Donegal County Council and the Letterkenny Urban District Council, 
and £101,500 in 4 per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted in February. The line is about 
19 miles in length, was opened for traffic on January 1, 1909, and is worked by the County Donegal 
Railways Joint Cémmittee. In the half-year to June 30, 1911, a debit balance of £4,184 brought 
forward was increased to £5,335 ; to December 31, 1911, to £6,218; to June 30, 1912, to £7,372; to 
December, 1912, to £8,017; in 1913 to £9,216; in 1914 to £10,874; in 1915 to £12,071; in 1916 to 
£12,811; in 1917 to £14,016 ; in 1918 to £15,224 ; in 1919 to £16,458; and in 1920 to £17,676; the 
interest on the baronial guaranteed shares having been provided by the Donegal County Council ‘and 
the Letterkenny Urban District Council. t 

Voting power, one vote for every ordinary share up to 10, one for every five shares beyond up to 
100, and one for every 10 beyond. Director’s qualification, 25 ordinary shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Forbes, Stranorlar. 

Stratford-upon-Avon and Midland Junction Railway Company (See also London and 
North Western Railway Company, Railways Act, 1921).— Directors: H. Willmott (Chair- 
man), 8S. Herbert (Deputy-Chairman), Lord Willoughby de Broke, L. C. Docker and E. Griggs. 
Secretary and General Manager: A. E. Diggins, F.C.1.S. Office: Stratford-on-Avon. — The 
company was incorporated in 1908, and as from January 1, 1909, acquired the undertakings 
of the Stratford-upon-Avon, Towcester and Midland Junction Railway Company, the East and 
West Junction Railway Company, and the Evesham, Redditch and Stratford-upon-Avon Junction 
Railway Company. As from July 1, 1910, the company acquired the undertaking of the Northamp- 
ton and Banbury Junction Railway Company. The line is now 673 miles in length. The authorised 
capital, including loans, is £800,000, of which £586,177 has been issued in consolidated ordinary 
stock, mainly against the various stocks of the old companies; and £91,000 in 6 per cent. mortgage 
bonds, issued to provide funds for payment for the Northampton and Banbury Railway, widening 
and improving that undertaking, &c., with interest payable January 1 and July 1, and the principal 
Epayebie at par on July 1, 1923. There are also rent charges, the capitalised value of which is 

4,070. 

The accounts are made up annually to December 31, and submitted in January or February. 
For the half-year to June 30, 1909, the dividend was 1 per cent. per annum; to December, 1909, 2; 
to June, 1910, 14; to December, 1910, 24; to June, 1911, 12; to December, 1911, 24; to June, 1912, 1; 


~ and to December, 1912, 24. For 1913, 1914, 1915, 1916 and 1917 the dividend was 12 per cent. each time ; 


for 1918, 14; for 1919, 14; and for 1920, 1. General reserve fund, £640; railway depreciation 


fund, £3,100; carried forward, £893. 


Voting power, one vote for each £100 of stock. Director’s qualification, £1,000 of stock. 
Transfer form, common; fee for registration of transfer or probate, letters of administration, &c., 
2s. 6d. ; stock is transferable in amounts of £1 and multiples. Telegraphic address, Regularity, 
Stratford-on-Avon. Telephone number, 15, Stratford-on-Avon. The stock is quoted in the official 
list ; latest price, 324. 

Swansea and Mumbles Railways, Limited.—Directors: Hon. Mrs. A. K. E. Cooper Smith 
(Chairman), Hon. Mrs. O. V. Daniell and A. B. Williams. Secretary: E. A. Watkins, F.C.I.S. Office: 
The Elms, Mumbles.—The company was registered July 26, 1893, to take over the properties of the 


- Swansea and Mumbles Railway Company, Limited, registered March 31, 1879. In 1899 the capital was 


reduced as stated below, and the authorised capital is now £120,000, £80,000 being 44 per cent. cumu- 
lative preference shares of £10, and £40,000 ordinary shares of £8 ; £75,500 preference and all the 
ordinary have been subscribed and paid up, and there are loans for £30,000 at 4 per cent. 

The accounts are made up annually to December 31, and submitted in February. The railway is 
6 miles in length, and as from July 1, 1899, has been leased for 999 years to the Swansea Improve- 
ments and Tramways Company (for terms see notice of Mumbles Railway and Pier Company). For 
1908, 1909 and 1910, the ordinary got 84 per cent. per annum; for 1911, 1912 and 1913, 82; and for 
each of the seven years to 1920 inclusive, 98. Reserve fund, £5,410. : [ 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. per transfer. Fee for registration of probate, 
2s. 6d. Telephone number, 20, Mumbles. 

This company formerly had an interest in the Mumbles Railway and Pier Company, but in June, 
1899, the majority of these shares were distributed to ordinary shareholders in the Swansea and 
Mumbles Company at the rate of one Mumbles share for every five Swansea shares, the remainder 
being realised and the proceeds distributed at the rate of 18s, 2d. for every Swansea share in excess 
of every complete five shares. Simultaneously with this distribution the ordinary shares of the 
Swansea Company were written down by £2 each. } 

Swedish Central Railway Company, Limited.—Dvrectors: W. Philipson, G. Dillner, C. Frinckel, 
I. G. Kjellberg and H. Mannheimer. English Committec: A. Balfour, Col. A, E. Jenkins and Col- 


©. E. Swaine, C.B. Secretary: Sir W. B. Peat. Registercd Office: 11, Ironmonger Lane, E.C.2. 


Office in Sueden: Rosenbad 2, Stockholm.—The company was established in 1871; in 1879 it went 
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into liquidation, and in 1885 was reconstructed. The capital now consists of -£165,000 in fully-paid 
ordinary shares of £10, £216,100 in 5 per cent. non-cumulative preference stock, and £323,831 in 
4 per cent. perpetual debenture stock, with interest payable March 1 and September 1. The control 
of the company is now in Sweden. 

The entire ordinary capital, except 7 shares, 95 per cent. of the preference, and 82 per cent. of the 
debenture stock, is held by a Swedish company, and in 1900 an agreement was entered into for the 
leasing to that company of the Swedish Central Company’s properties for fifty years for an annual 
rental of £33,500, which leaves a margin, after providing for interest on debenture and preference 
stocks, of £9,741. The Swedish Company referred to has a capital equivalent to £4,200,000, and 
for 1804 and 1905 paid 11 per cent. each year; for 1906, 125; for 1907, 1908 and 1909, 15; for 
1910, 18; for 1911, 24; for 1912, 27; for 1913, 32; for 1914, hae for 1915, 10; for 1916, 1917 and 
1918, 15; and for 1919 and 1920, 18. 

The accounts of the Swedish Central Company are made up annually to December 31, and usually 
submitted in April or May. For each of the twenty-one years to 1920 the ordinary received 5 per 
cent., with, in respect of the year 1911, a bonus of 8 per cent. in addition. Reserve suspense account, 
£35,427 ; carried forward, £19,246. The preference dividend is paid on May 1 and November 1, 
Voting power, one vote for each ordinary share or £10 of preference stock. Director’s qualification, 
£500 of shares or preference stock. Transfer form, common; fee, 2s, 6d. per deed; in transferring 
stock no fractions of £1 are accepted. ‘ 


Taff Vale Railway Company (Sce also Great Western Railway Company, Railways Act, 1921). 
—Directors: G. B. Forrester (Chairman), A. Beasley (Deputy-Chairman), ©. H. Cave, M. Cope, 
Col. H. R. Homfray, W. North Lewis, A. McArthur, E. R. Moxey, H. G. Vassall and Maj. H. W. K. 
Wait. Secretary: T. A. Walker, F.C.1.S. Office: Queen Street, Cardiff.—This company was incor- 
porated in 1836. In 1889 an entire reconstruction of the capital took place. The lines owned are 
112 miles in length. The authorised capital, including loans, is £10,878,006, and at December 
31, 1921, there was a debit to capital of £336,820, against which there was a bank loan of £268,095. 
The following issues have been made :— 


£9,192,500 Ordinary stock, entitled to maximum dividends of 6 per cent. per annum from the profits 
of each year ending December 31. Any surplus of annual profits is to be applied in 
reduction of the tolls leviable by the company, ‘‘or in such other manner in the 
interests of the public as parliament may from time to time prescribe.” 

£3,452,710 Four per cent. preference stock, ranking on the profits in each year ending December 31. 

£1,526,258 Debenture stock, bearing 3 per cent. interest, payable January 8 and July 8. 


In connection with the grouping scheme of the Railways Act, 1921 (see Great Western Railway 
Company), a preliminary scheme for the amalgamation of this company with the Great Western com- 
pany has been formulated, providing for an exchange of securities on the following basis :— 

For each £100 of Taff Vale 3 per cent. debenture stock, £75 of G.W. 4 per cent. debenture stock. 

For each £100 of Taff Vale 4 per cent. preference stock, £80 of G.W. 5 per cent. consolidated pref- 
erence stock. 

For each £100 of Taff Vale ordinary stock, £60 of G.W. consolidated ordinary stock. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 14 per cent.) being paid in August. For 1913 the dividend was 4 per cent.; for 
1914, 32; for 1915 and 1916, 34 each time; for 1917, 3%; and for 1918, 1919, 1920 and 1921, 4. 
In respect of 1921, £109,000 received as compensation under the Railways Act, 1921, was transferred 
to revenue. General reserve fund, £15,415; railway depreciation fund (including arrears of main- 
tenance), £76,860 ; depreciation fund for docks, &c., £22,769; reserve for bad debts and special con- 
tingencies, £107,672; fire insurance fund, £40,708; carried forward, £9,401. 

Voting power, one vote for every £100 ordinary or preference stock up to £2,000, and one for 
every £500 beyond. Director’s qualification, £2,500 of ordinary stock. Transfer form, common ; fee. 
2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples. The company has adopted the 
provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection 
thus afforded. Fee for registration of probate, 2s. 6d. Telegraphic address, Surname, Cardiff. 
Telephone number, 2583, Cardiff. The company is quoted in the official list. Latest prices— 
ordinary stock, 47 ; preference, 654; debenture stock, 554. 


Taltal Railway Company, Limited.—Directors : C. W. Parish (Chairman), F. Henderson 
(Deputy-Chairman), E. B. Forbes and H. M. Greenwood. Secretary: D. R. Finnis. Office: 10-11, 
Finsbury Circus, E.C.2.—The company was registered June 3, 1881, to take over and carry out a 
concession from the Chilean government. The concession is in perpetuity, and carries no monetary 
guarantee from the government. The line is 179 miles in length. 

The authorised capital is £1,000,000 in shares of £5, of which £900,000 has been issued and paid up, 
£150,000 having been issued to the shareholders in November, 1912, fuily paid, by the appropriation — 
of the reserve fund of that amount. The company can borrow on debentures up to an amount equal to 
two-thirds of the issued share capital, and there are £95,800 44 per cent. debentures to bearer, of 
£100 each, outstanding balance of £300,000, issued in March, 1907, at 974 per cent., partly in redemption 
of pre-exiscing indebtedness ; the debentures are a first charge on the property and undertaking of 
the company, have coupons payable January 1 and July 1, and the principal is to be repaid 
by purchase in the market under par, or by annual drawings (about May) at par, commencing in 
1908, from acumulative sinking fund of 34 per cent. per annum, calculated to redeem the entire 
issue by 1926, while the sinking fund is increasable at any time, on three months’ notice. AtJune 30, 
1921, there was a credit balance to capital account of £40,989. 

The accounts are made up annually to June 30, and submitted about November, an interim 
dividend (in 1921 of 3 per cent.) being paid in April. For each of the three years to 1911-12 a dividend 
of 7 per cent. was paid, with a bonus of 2 per cent. each year (while in November, 1912, a special 
bonus of 20 per cent. was distributed in fully-paid shares, by the appropriation of the reserve fund) ; 
for 1912-13, 9; for 1918-14 and 1914-15, 6; for 1915-16, 8; for 1916-17, 9; for 1917-18, 11, including 
a bonus of 2 per cent. ; for 1918-19, 6 ; for 1919-20, 10 ; and for 1920-21, 7. Reserve for improvement of 
water supply, £10,000; general reserve, £135,000; reserve for renewals, &c., £121,070; reserve for 
deprecjation ot investments, £49,000 (against investments at cost, £243,766) ; carried forward, £38,640 
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including £14,887 brought down, In respect of 1920-21, while the profit on railway working showed a 
ee a the poe Sea vies gain ai» from gold premium was £26,184, compared with 
,973. In the period from July 1 to December 81, 1921, the g i f i 
Mss tha etc neriod of isco. e gross receipts were £57,597, as against 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form 
common ; fee, 2s. 6d. per deed. } Telegraphic address, Tantamount, London. Telephone number, 
7631 London Wall. The company is quoted in the official list, Latest prices—shares, 34; debentures, 96, 


Talyllyn Railway Company.—Managing Director: H. H. Jones, M.P. O ee! 
Merioneth.—The authorised capital, including loans, is £20,000, of which £15,000 Sear ene ine 
in ordinary and £5,000 in 45 per cent. loans. The line is 8 miles in length. For 1920 there was 
a loss on working of £107. Reports are not obtainable, but this notice has been revised officially. 


Tambow-Saratow Railroad.—As this railway has been purchased by the government, particulars 
of the bonds issued on the undertaking are now given in the notice of the Russian government debt. 


Tampico-Panuco Valley Railway Company, Limited.—Directors: Sir R. W. Cohen, K.B.E 
Lord E. Perey, C. Belina (Mexico City), P. M. del Campo (Mexico City), A. L. Dijkstra (Mexico City), 
J. B. Aug. Kessler and W. Foot Mitchell. Secretary: J. H. Simpson. Office: St. Helen’s Court. 
Great St. Helen’s, E.C.3.—The company was registered February 18, 1913, to acquire a concession. 
granted by the Federal Government of Mexico for 99 years from 1912, later reduced to 70 
years from January, 1917, for the construction of a railway from Tampico to El Higo 
about 60 miles in length, without option of earlier government purchase. At the end of the conces. 
sion the line is to revert free of charge to the government, which, however, is to pay for the rolling 
stock in accordance with Mexican law. The authorised capital is £300,000 in shares of £1, £224,990 
being A and £75,010 B, both classes ranking equally in all respects, except as regards voting, and the 
whole amount has been issued—as to £807 A shares for cash and the remainder credited as fully paid 
partly to the vendors and partly to the Tampico-Panuco Oil Fields, Limited, and other parties. ‘There 
are also 6 per cent. first mortgage bonds of £100 each for £164,700 (part of £400,000 authorised) 
subscribed for in 1914 by the Tampico-Panuco Oil Fields, Limited, at 85 per cent., while £42,000 has 
been issued as collateral security in respect of advances to the company. The bonds are secured by a 
trust deed as a specific first charge on the concession, rolling stock, &c. The first section of the line 
from Tampico to Panuco was opened for traffic in March, 1916. 

In January, 1917, this company, Chijoles Oil, Limited, and the Tampico-Panuco Oil Fields, Limited, 
entered into two agreements, particulars of which will be found in the notice of the last-mentioned 
company. ; 

The accounts are made up annually to December 31, and are issued to shareholders only, but this 
notice has been officially revised. Voting power, one vote for each A share and three votes for each B 
share. Director’s qualification, shares of either class to the nominal amount of £100. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Angsaxpet, London. Telephone number, 6822 Avenue. 


Tanat Valley Light Railway Company.—Amalgamated with the Cambrian Railway Company as 
from March 12, 1921. 


Teign Valley Railway Company (Sce also Great Western Railway Company, Railways Act, 1921), 
—Directors: Col. the Hon. E. A. Palk (Chairman), R. J. Jenkins (Deputy-Chairman), H. F. Basset 
and G. W. Claridge. Secretary: H. R. Cox. Office: Craven House, Kingsway, W.C.2.—The 
company was incorporated in 1863. The authorised capital, including loans, is £211,040, of 
which £15,140 has been issued in ordinary shares; £72,000 in 5 per cent. preference shares, 
£40,000 being No. 1, £22,000 No. 2 and £10,000 No. 3; and £64,250 in debenture stock at 4 per 
cent., £24,000 being A, £6,000 under the act of 1884, £15,000 B and £19,250 C. To June 30, 
1921, capital had been over-expended by £14,672. The line (75 miles) is stocked, worked and 
maintained by the Great Western Company for 55 per cent. ofthe gross receipts. 

The accounts are made up to June 30 and December 31, and submitted about October and April. 
Net earnings are considerably below the amount required for interest payments, which to June 30, 
1921, were in arrear to the extent of £44,628. Director’s qualification, 25 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone number, 3242 Gerrard. 


Temiscouata Railway Company.—Directors: J. H. Walsh (President), E. O. Grundy (Vice- 
President), W. N. Campbell, A. H. Cook, A. Fitzpatrick, K.C., A. Laurie and T. J. Maguire. 
Secretary and Manager: C. A. Stewart. Office : Riviere du Loup, Canada.—This company is known here 
by the issue at par in June, 1888, by the then firm of Messrs. Armstrong and Co., 51, Bishopsgate, E.C. 2, 
of £274,000 5 per cent. mortgage debentures, and in March, 1889, of £50,000 similar bonds, at 98. 
In May, 1890, the same firm made an issue at 98 per cent. of £140,000 5 per cent. first mortgage 
debentures, specially secured on the St. Francis branch. Interest on both issues for the first ten years 
was provided from subsidies received from the Quebec provincial government, but on the termination 
of these subsidies default took place. Subsequently a committee of bondholders was formed, which 
ealled for the deposit of bonds in order to protect the interest of the bondholders, and after some 
years an act of the Dominion parliament was obtained, which came into force January, 1905, giving 
the company power to issue prior lien bonds, and to convert both classes of pre-existing bonds into 
consolidated mortgage income bonds. 

The subscribed share capital is $1,000,000, all of which has been paid up. In July, 1906, there 
were issued through the Bank of Montreal, 47, Threadneedle Street, E.C.2, at par, £50,000 of 5 per 
cent. prior lien bonds of £100 each, with coupons payable May 1 and November 1 by the issuing bank, 
and the principal repayable at par May 1, 1926, with the option to the company to redeem them at 
any time at 110 per cent. on one month’s notice, or at 105 per cent. on six months’ notice; these 
bonds constitute a first charge on the whole of the undertaking. A sinking fund is provided, which is 
applied, as opportunity offers, to purchases, the balance of the fund being invested and accumulated ; 
at December 31, 1921, the redemption fund, including £24,000 prior lien bonds purchased, stood at 
£41,310. The three old issues of bonds, with arrears of interest to July, 1904, are under the 
act of 1904 converted into 5 per cent. consolidated mortgage income bonds, ranking after the prior 
lien bonds, the total authorised being £589,200, in bonds of £100 each ; the interest on these bonds is 
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non-cumulative, and is payable only if earned, while the principal is to be repaid July 1, 1950. 
The bonds deposited with the bondholders’ committee have been converted, and scrip certificates for 
£584,100 consolidated mortgage income bonds issued, and against these scrip certificates the com- 
mittee have issued their provisional certificates for £581,000, leaving £3,100 outstanding. The serip 
certificates have not yet been exchanged for definitive bonds. For interest payments see below. 

The accounts are now made up annually to December 31. and submitted in June. For the three 
years to June 30, 1907, a payment of 15 percent. was made in May, 1908, on the provisional certificates 
for the income bonds ; in respect of each of the five years to 1911-12, 1 per cent. was paid on the pro- 
visional certificates ; for 1912-13 and 1918-14, 14; for 1914-15, nil; and for 1915-16, 1 per cent.— 
nothing was then pa‘d until in respect of the year 1920, when the distribution was 4 per cent. In 
respect of the year 1920, after meeting prior lien interest, redemption fund instalment, 4 per cent. on 
income bonds, and transferring $15,000 to betterments account, a credit balance of $6,227 was carried 
forward, including $3,495 brought down. Reserve contingent fund, $25,000. 

The bondholders’ committee is composed of Messrs. J. B. Ball (Chairman), H. Marnham and 
S. A. Noble; the secretary is Mr. G. Taylor, and the office is at Winchester House, Old Broad 
Street, E.C.2. The prior lien bonds and the committee’s provisional certificates for the consolidated 
mortgage income bonds are quoted in the official list. Latest prices—prior lien bonds, 895; income 
bonds (provisional certificates), 154. 


Tenbury Railway.—Regisitrar: W. Heditch, Great Western Terminus, Paddington, W.2.—The 
undertaking of the Tenbury Railway has been acquired jointly by the London and North Western and 
Great Western Companies, who guarantee in perpetuity dividends of 4} per cent. per annum on 
the Tenbury Company’s capital of £30,000 in shares of £10. These dividends are calculated to 
June 30 and December 31, and are paid July 31 and January 31 to proprietors registered on the first- 
mentioned dates. Transfer form, special; fee, 2s. 6d. per deed. The provisions of the Forged Transfers 
Acts of 1891 and 1892 have been adopted, but no charge is made for the protection thus afforded. 
Latest price, 7. 


Terminal Railroad Association of St. Louis.—O/ffice: St. Louis, U.S.—The company was formed in 
October, 1889, and acquired the lease in perpetuity of the properties of the Tunnel Railroad Company 
of St. Louis, and the St. Louis Bridge Company. Additional terminal facilities in St. Louis and in 
East St. Louis have also been acquired. The authorised share capital is $50,000,000, of which $3,087,800 
has been issued, and the total bonded debt outstanding at December 31, 1920, was $35,353,925. 
Of the share capital one-fifteenth has been issued to each of the following companies :—The 
Cleveland, Cincinnati, Chicago and St. Louis Railway Company; the Pittsburgh, Cincinnati, 
Chicago and St. Louis Railroad Company; the Missouri, Kansas and Texas Railroad Company ; 
the St. Louis-San Francisco Kailroad Company; the St. Louis South Western Railway Company ; 
the Chicago and Alton Railway Company; the Illinois Central Railroad Company; the Chicago, 
Burlington and Quincy Railway Company; the Chicago, Rock Island and Pacific Railway 
Company; the Southern Railway Company; the Louisville and Nashville Railway Company ; 
the Missouri Pacific Railway Company; the Baltimore and Ohio Railway Company; the St. 
Louis, Iron Mountain and Southern Railway Company; and the Wabash Railroad Company. The 
companies holding the share capital have undertaken to use the property for ever, and to pay as tolls 
such an amount as will produce a sum sufficient each year to pay rentals and the interest on the bonds. 

The accounts are made up annually to December 31, and submitted in April. For the year to 
June 30, 1915, there was a surplus of $32,062 over fixed charges ; for 1915-16,-a surplus of $532,702 ; 
for the six months to December 31, 1916, a surplus of $449,731 ; for the year 1917 a surplus of 
$114.704; for 1918, a deficit of $5,917; for 1919 a surplus of $8,227; and for 1920a surplus of 
$98,727, there then remaining a credit to profit and loss of $6,077,589. Three issues of bonds have 
been made here, and the particulars are as under, all being quoted in the official list :— 


$7,000,000 First mortgage 44 per cent. gold bonds of $1,000 each, offered in February, 1892, iu 
London—by Messrs. J. S. Morgan and Co. (now Morgan, Grenfell and Co.), 22, 
Oid Broad Street, E.C.2, at the price of £197 per bond—and m New York. Coupons 
are payable April 1 and October 1, and the principal falls due October 1, 1939, 
all payments being made in gold in New York, less Federal income tax. The bonds 
are to bearer, but may be registered as to principal only in New York, and registered 
bonds are re-exchangeable into bearer bonds, no fee being charged for either operation. 
Latest price, 1063. 

$5,000,000 First consolidated mortgage 5 per cent. bonds of $1,000 each. Of this amount $4,600,000 
was offered in May, 1895, in Londen—by Meesrs. J. 8. Morgan and Co. (now Morgan, 
Grenfell and Co.), 22, Old Broad Street, E.C.2, at the price of £193 per bond— 
and in New York. Coupons are payable February 1 and August 1, and the principal 
falls due August 1, 1944, all payiments being made in gold in New York, free of — 
United States taxes. The bonds form part of a total authorised of $12,000,000 (of 
which $7,000,000 is reserved to retire the above first mortgage). The bonds are, 
subject to the first mortgage, a charge on the general properties of the company, and 
secured by a “‘ first lien on all the stocks and bonds of the St. Louis Terminal Railway 
Company.” The bonds are to bearer, but may be registered as to principal only in 
New York, and the bonds may be again made payable to bearer, no fee being charged — 
for either operation. Latest price, 1064. 

$21,760,000 General mortgage 4 per cent. gold bonds of $1,000 each, of which $1,000,000 was offered 
for sale here in June, 1908, by Messrs. Higginson & Co., 80, Lombard Street, 
E.C.3, and also. by Messrs. Lee, Higginson & Co., of Boston, U.S., the price in 
London being £194 per bond. Interest is payable January 1 and July 1, and the 
principal is to be repaid January 1, 1953, but the bonds are subject to redemption (now) 
at any time at 110 per cent. and accrued interest. All payments are made in gold in 
New York, free of United States taxes. The total authorised is $50,000,000, of 
which $30,001,000 has been issued, but $21,760,000 is outstanding, excluding 
$6,641,000 held by the company ; of the balance $17,500,000 is reserved to retire under- 
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lying issues of an equivalent amount, and $2,499,000 may be issued for extensions 
and improvements at not over $1,000,000 per annum. The bonds are a general mort- 
gage on all the property of the company, subject to the underlying liens. The bonds 
are to bearer, but may be registered as to both principal and interest in New York, 


and bonds so registered can again be made payable to bearer, the fee charged being $1 per 
operation. Latest price, 874. 


‘Texas and Pacific Railway Company.—Directors: N. S. Meldrum (Chairman), J. L. Lancaster 
(President), H. A. Bishop, H. Bronner, B. D. Caldwell, J. G. Drew. K. Gould, G. G. Haven, C. C. 
Huitt, O. B. Huntsman, A. A. Jackson, D. Milbank, W. C. Osborn, F. J. Shepard, J. I. W aterbury 
and W. H. Williams. Offices: New York and Dallas, Texas, U.S. Transfer Agent for Stock and 
Bonds; Secretarial Officer, 149, Broadway, New York.—This company was reconstructed in 1888. Two 
classes of bonds are known here, and the first mortgage are quoted in the official list. They are— 
$24,989,000 (outstanding amount of $25,000,000 authorised) first mortgage 5 per cent. bonds of 
$1,000, with coupons payable June 1 and Decemberel, and the principal repayable June 1, 2000; and 
$24,662,000 (outstanding amount of $25,000,000 authorised) second mortgage bonds of $1,000 each, 
with interest, not exceeding 5 per cent, (non-cumulative), payable, if earned, annually on March 1, 
the principal being repayable December 1, 2000. All but about $960,000 of the second mortgage 
bonds have been exchanged for bonds of the St. Louis, Iron Mountain and Southern Railway Company, 
which has been merged into the Missouri Pacific Railroad Company. All payments are made in gold, 
free from United States or state taxes, in New York or Philadelphia as regards the first mortgage, and 
in New York only as regards the second mortgage. The bonds are to bearer, but may be registered in 
New York as to principal only, and bonds so registered may be again converted to bearer, no-fee 
being charged for either operation. The only other capital liabilities are—$4,970,000 Louisiana 
division branch lines first mortgage bonds, and $38,763,810 shares (of which $10,000,000 is held by 
the Missouri Pacitic Railroad Company), with equipment obligations for $5,197,429 as at November, 
1921. The road owned is 1,851 miles in length, with a track mileage, including sidings, &c., of 2,609; 
the total mileage of road operated is 1,947 miles. The company’s land grant has been conveyed toa 
land trust, under the reorganisation, with which the railway company has no interest. 

The accounts are now made up annually to December 31. Interest on the first mortgage bonds has 
been regularly paid; the first payment on the second mortgage was 14 per cent. in March, 1900, 
and in March, 1901, 4 per cent. was paid; in March of each of the six years to 1907, 5; and in 
March, 1908, 34 (nothing since). For 1920 there was a deficiency, after meeting first mortgage interest 


' charges, and setting aside $2,989,564 to additions and betterments, of $37,649, and at the close of 


the year, after taking into account miscellaneous credits and debits, there was a credit to profit and 
loss of $3,133,542, against $2,882.091 brought down. Owing to its inability tou pay overdue notes for 
about $3,000,000, the company was, in October, 1916, placed in the hands of receivers. A plan of 
eee; of the capital and debit is in course of preparation. Latest price of first mortgage bonds, 
1034. 

Timoleague and Courtmacsherry Extension Light Railway Company, Limited.— Directors: 
R. Travers (Chairman), D. P. Hawkes and T. J. Canty. Secretary: R. J. Morley. Office: 6, Square 
Street, Clonakilty, Co. Cork.—The company was incorporated in 1889, to construct a railway authorised 
by the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital is £12,000 in shares 


of £5, on which a dividend of 5 per cent. is guaranteed in perpetuity by a portion of the barony 


of the east division of. Kast Carbery, and the entire barony of Ibane and Barryroe, situated in the 


- county of Cork., Of the 5 per cent. guaranteed on the shares as above, 2 per cent. is guaranteed by 


the Treasury. The entire capital has been subscribed and paid up. 


-The accounts are now made up annually to December 31, and submitted in March. The 
earnings of the railway not having been sufiicient to defray its working expenses, the line was, 
under the Tramways and Public Companies (Ireland) Act, 1883, and an Amendment Act of 1884, 
transferred by order in council in 1906 to the grand jury of the county of Cork, now the county 
council, and since that date it has been worked by that body through a committee of management 
which they appoint annually. The guaranteed dividend is being paid on the completion of the 


-arbitrator’s award (usually in April and October), a small deduction being made to cover secretarial 


work, printing, postage, &c. Voting power, one vote for each share up to 10, one for every 5 shares 
beyond up to 100, and one for every 10 shares beyond 100, with a maximum of 100 votes. Director’s 
qualification, 2 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


Toledo and Ohio Central Railway Company.—Directors: A. H. Smith (President), G. A. Archer, 
A. H. Harris, T. S. Huntington, F, B. Sheldon, W. K. Vanderbilt and W. C. Willard. Office: 


~ Columbus, Ohio, U.S.—First mortgage 5 per cent. gold bonds of $1,000 each for $2,500,000, secured 


I 


on the Western division of 138 miles of this road, are known here. Interest is payable April 1 and 
October 1, and the principal falls due October 1, 1935, all payments being made in New York in 
gold, free of United States taxes. The bonds are to bearer, but may be registered as to principal 
only at the office of the Central Trust Company, New York. The company operates 503 miles of 
railway, and owns 395 miles. The ordinary share capital is $5,846,300 (a further $653,700 being held 
by the company), and the preferred $3,701,400 (a further $6,600 being held by the company), while 
the only other issues of bonds are $3,000,000 first mortgage, $2,000,000 general mortgage, and sectional 
bonds for $1,000,000 ($500,000 being income bonds, of which $228,00u are held by the company), and 
there are also (December 31, 1920) — equipment notes for $4,377,765 (including New York Central 
Lines bonds mentioned below), $1,493,261 repayable on January 1, 1928, $720,000 on January 1, 1927, 
and $2,027,200 during 1935 ; and a tea-year note, dated December 23, 1920, for $214,000. This company, 
with the New York Central, the Michigan Central, the Cleveland, Cincinnati, Chicago and St. Louis,. 
and the Pittsburg and Lake Erie, is jointly and severally liabie for certain of the New York Central 
Lines equipment trust bonds, notice of which see. In 1910 almost the entire ordinary and_preferred 
capital was acquired by the Lake Shore and Michigan Southern Company, which, as from January 1, 
1915, was merged into the New York Central Railroad Company. 

_ The accounts are now made up annually to December 31. For many years there was no dividend on 
either class of shares, but for 1908-9 the preferred dividend (5 per cent.) was paid, and 1 per cent. on 
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the ordinary ; and for 1909-10, the half-year to December, 1910, and the years 1911 and 1912, 5 per cent. 
per annum was paid on the ordinary shares. For the eight years to 1920 there was no dividend on 
either class, and after meeting fixed charges, there was a surplus for 1913 of $441,227, a deficit for 1914 
of $306,616, a surplus for 1915 of $43,113, a surplus for 1916 of $744,301, a surplus for 1917 of 
$914,690, a surplus for 1918 of $78,926, a surplus for 1919 of $175,025, and a surplus for 1920 of 
$1,240,993, there being at December 31, 1920, a credit to profit and loss of $7,295,672. The bonds are 
quoted in the official list; latest price, 1023. 


Toledo, Columbus and Ohio River Railroad Company.—Office: Ohio, U.§S.—This company is 
the result of a consolidation of the Cleveland and Marietta Railway Company and the Toledo, 
Walhonding Valley and Ohio Railroad Company, as on July 1, 1911. The authorised share capital is 
$12,000,000, all of which has been issued, $11,999,200 being held by the Pennsylvania Company, which 
guarantees interest on the undermentioned bonds of the two old companies ; the Pennsylvania Railroad 
Company (Western Lines) has leased the properties for the net earnings. Both issues are known here, 
and are quoted in the official list, the first under the title of the Cleveland and Marietta Railway :— 
$1,166,000 Cleveland and Marietta Railway first mortgage 44 per cent. bonds of $1,000 each 
issued in May, 1895, by the then firm of Heinemann and Co. Interest is payable 
May 1 and November 1, and the bonds fall due May 1, 1935, a sinking fund of 
1 per cent. of the outstanding bonds being provided, commencing July 1, 1896, 
which may be employed in the purchase of bonds if they can be got at or below 
par. All payments are made in gold in New York. The bonds are to bearer, but may 
be registered as to principal only at the Pennsylvania Railroad Company, New York, 
no fee being charged, but bonds once registered must remain so. The line is 103 miles 
in length. Latest price, 1014. 

$3,559,000 Toledo, Walhonding Valley and Ohio Railroad first mortgage 4 and 44 per cent. gold bonds 
of $1,000 each, $1,494,000 being series A (44 per cents. ), $969,000 series B (44 per cents. ), 
and $1,187,000 series C (4 per cents.). The A series were issued here in September, 1891, 
by the Railway Share Trust and Agency Company, Limited, 4, Bank Buildings, Lothbury, 
E.C.2, at the price of £206 10s. per bond, while the B series are also known here to some 
extent. Coupons on series A and B are payable January 1 and July 1, and on series C 
on March 1 and September 1; the principal of the A is to be repaid July 1, 1931, that of 
the B July 1, 1933, and that of the C September 1, 1942, all payments being madein New 
York in gold coin. A sinking fund of 1 per cent. per annum is to be applied to purchases 
in the market at par (currency) or under. The guarantee of the Pennsylvania Company 
is endorsed on the bonds. The issue forms part of a total authorised of $4,000,000. The 
bonds are to bearer, but may be registered as to principal only at the Pennsylvania Rail- 
road Company, New York, no fee being charged, but bonds once registered must remain 
so. The line is 234 miles in length. Latest price of 45 per cents. (series A and B), 1033, 


Toledo, Walthonding Valley and Ohio Railroad Company.— For particulars of the bonds issued 
here in September, 1891, under this title, see notice of the Toledo, Columbus and Ohio River Railroad 
Company. . 

Tonopah and Tidewater Railroad Company.—LZondon Office: 16, Eastcheap, E.C.3.—The 
company was incorporated in 1904 in New Jersey. The share capital paid up is $1,000,000, 

In November, 1905, Messrs. Frederick J. Benson and Co., 11-12, Blomfield Street, E.C.2, having 
guaranteed the whole issue, offered £500,000 45 per cent. first mortgage debenture certificates of the 
Tonopah and Tidewater Railroad, at par. The debenture stock certificates are’ unconditionally 
guaranteed, both as to principal and interest, by Borax Consolidated, Limited, and are secured by 
a first charge on £590,000 5 per cent. first mortgage sterling bonds of the Tonopah and Tidewater 
Railway Company; the bonds are held by the Indian and General Investment Trust, Limited, as 
trustee for the holders of the debenture stock certificates, and interest is payable April 15 and 
October 15. The certificates are to be redeemed at par July 1, 1960, but the whole or any part 
thereof may be redeemed prior thereto at 105 per cent. on six months’ notice—if a part only, by 
drawings ; none have so far been redeemed. The redemption of the certificates in 1960 is to be 
provided for by sinking fund policies (subject to payment of the annual premiums) effected with the 
Commercial Union Assurance Company, Limited, and the Alliance Assurance Company, Limited, 
The transfer books of the certificates are kept at the office of the Indian and General Investment 
Trust. Limited, Winchester House, E.C.2. Transfer form, common ; fee, 2s. 6d.; transfers must be 
in multiples of £1. 

The company having authorised an issue of £250,000 of redeemable 5 per cent. sterling bonds of 
£100, £175,000 of the issue was placed in July, 1907, at par, guaranteed both as to principal and 
interest by Borax Consolidated, Limited. Coupons are payable March 1 and September 1, by 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, and the bonds are repayable at 105 
per cent. on July 1, 1960, but the whole or any part of the issue may be redeemed at 105, on six 
months’ notice from the company—if a part only, by drawings ; none have so far been redeemed. 
The bonds may be lodged at the London office of the company, and a certificate obtained in 
exchange (free of charge) with interest payable by warrant, while bonds so registered can be 
withdrawn on payment of a fee of 2s. 6d. per bond. This issue ranks after the above-mentioned 
first mortgage debenture certificates, 

The accounts are now made up annually to December 31. The line is about 170 miles in length, 
all in operation, and an extension of 100 miles to Tonopah (Nev.) is proposed. No dividend has yet 
been paid. For the year 1920 there was a deficit, after meeting interest charges, of $10,877, increasing 
a debit balance brought down to $1,026,204. Sinking fund for first mortgage bonds, $272,119. The 
first mortgage debenture certificates and the sterling bonds are quoted in the official list with Financial 
Trusts. Latest prices—first mortgage, 625; sterling bonds, 67%. 


Toronto, Grey and Bruce Railway Company of Canada.—The 4 per cent. sterling first mortgage 
bonds of £100 each of this company quoted in the official list were issued in exchange for pre-existing 6 
per cent. bonds, and in payment of debts. The total amount is £719,000. The coupons are payable 
January 1 and July 1, in London (at the office of the Canadian Pacific Railway Company, 8, Waterloo 
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Place, Pall Mall, S.W.1), or at the company’s office in Toronto. The bonds are dated J anuary 1, 1884, and 
are to run for 999 years. As from August 1, 1883, the railway is leased for $140,000 per annum to the 
Ontario and Quebec Railway Company for 999 years. The Ontario and Quebec is in turn leased to the 
Canadian Pacific Railway Company, which guarantees the above payment. The $140,000 is sufficient to 
meet the interest on the above bonds. The bonds are quoted in the official list ; latest price, 66. 


Tottenham and Forest Gate Railway Company (Sce also London and North Western Railway 
Company, Railways Act, 1921). — Secretary: W. N. Bancroft, F.C.LS. Office: Derby. — The 
company was incorporated in 1890. Under the provisions of the Midland Railway Act, 1914, the 
undertaking of the Tottenham Company, as from January 1, 1914, is worked and managed 
by the Midland Railway Company in the same manner and to the same extent as if it were part of 
the Midland undertaking. The authorised capital, including loans, is £800,000. Of this amount 
£225,000 in deferred shares of £10, and £225,000 in 4 per cent. preferred shares of £10, are held by 
the Midland Railway Company. There are also—£150,000 3 per cent. guaranteed preference stock 
and £188,000 4 per cent. debenture stock, interest on both (payable January 1 and July 1) being 
guaranteed by the Midland Railway Company, which works the line (6 miles in length, and opened 
for traffic in July, 1894) for 50 per cent. of the receipts. 

Transfer form, common; fee, 2s. 6d. per deed; debenture and guaranteed preference stocks 
are transferable in sums of £10 and multiples. Fee for registration of probate, 2s. 6d. The 
company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge 
is made for the protection thus afforded. Telegraphic address, Wilmid, Derby. Telephone number, 
202, Derby. The guaranteed preference and debenture stocks are quoted in the official list. Latest 
prices—guaranteed, 444; debenture stock, 644. 


Tournay to Jurbise and Landen to Hasselt Railway Company.— Office : 19, Rue des Cultes, Brussels. 
London Agents : I. Thomson, T. Bonar and Co., 574, Old Broad Street, E.C.2.—This company formerly 
had only two classes of shares, ordinary and 3 per cent. cumulative preference, amounting originally 
to 12,500,000 francs each in shares of 500 francs, but-in December, 1906, there were issued, in 
exchange for each ordinary share, one new 3 per cent. share of 500 frances ‘‘of fixed revenue,” 
ranking after the preference shares, and one new ordinary share of 500 francs ‘“‘ of variable revenue,” 
while in 1908 then existing ‘‘actions de jouissance” were split into tenths, and there are now 960 of 
these in issue. After providing for the preference dividend and sinking fund, and paying 2 per cent. 
on the “‘fixed revenue” shares, surplus profits are to be applied—as to seventeen-twentieths (1) in 
paying a further dividend of 1 per cent. on the “‘ fixed revenue” shares, and appropriating a sufficient 
sum for redemption, (2) in making provision for certain reserves, and (3) in paying dividends on the’ 
“variable revenue” shares, the balance being distributed amongst the holders of ‘‘actions de 
jouissance.” The original preference shares are in course of redemption (by 1938) by annual drawings 
in March from a sinking fund of 45,000 francs per annum, shares drawn being paid off here at the 
current rate of exchange ; the new shares “ of fixed revenue” are also in process of extinction by half- 
yearly purchases from a sinking fund of 25,000 francs per annum, and the ordinary capital ‘‘ of 
variable revenue”’ is also redeemable by purchases in the open market. By the operation of the 
sinking funds the amount of the preference shares has been reduced to 6,217,500 francs, that of the 
“fixed revenue ” shares to 7,024,000 frances, and that of the ‘‘variable revenue” shares to 9, 234,500 francs. 

In January, 1920, the Belgian government notified the company of its intention to repurchase the 
concession ; an annuity will be paid for this repurchase calculated on the last five years. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
Coupons on all classes of shares have been paid in London by the agents as above on April 1 and 
October 1—on the old preference and ‘‘fixed revenue” shares at the rate of 6s. each share, while for 
the second half of 1910 each new ‘‘ variable revenue” ordinary share received 6s. 64d. in London ; 
to December, 1910, 7s. 11ld.; to June, 1911, 6s. 64d. ; to December, 1911, 5s. 11d. ; to June, 1912, 
6s. 14d. ; to December, 1912, 6s. 6d. ; to June, 1913, 6s. 1d. ; and to December, 1913, 7s. 11d. On 
the ‘actions de jouissance” the dividend (per tenth share) was £3 12s. 33d. for 1907; £3 15s. 4d. 
for 1908 ; £3 19s. O4d. for 1909 ; £4 13s. 7d. for 1910; £4 4s. 2d. for 1911; £3 19s. 5d. for 1912; and 
£4 8s. 1d. for 1913. There was then no payment on any of the shares until in November, 1919, when 
a dividend at the rate of 4s. 3d. per share was paid on coupons Nos. 101, 102, 103 and 104 of the 
preference shares ; in April, 1920, 2s. 9d. per share was paid on coupons Nos. 105 to 112 on the pre- 
ference shares (thus clearing off arrears); in November, 1920, 2s. 8d. per share was paid on coupon 
No. 113 of the preference shares, and on the ordinary shares 2s. 8d. per share on coupon No. 28 was 
paid for the fixed dividend, and 18s. 11d. per share for the variable dividend; in April, 1921, 2s. 6d. 
per share was paid on coupon No. 114 of the preference shares, 2s. 6d. on coupon No. 29 of the ordinary 
shares for fixed dividend, 16s. 9d. on coupon No. 29 of the ordinary shares for variable dividend, and 
£7 7s. 74d. on coupon No, 14 of the “actions de jouissance” ; and in October, 1921, 2s. 6d. per share 
on coupon No. 115 of the preference shares, 2s. 6d. on coupon No. 30 of the ordinary shares for fixed 
dividend, and 13s. 6d. on coupon No, 115 of the ordinary shares for variable dividend. 


Trafford Park Railway Company.—This company was incorporated in 1905. According to the 
- government returns, the authorised capital, including loans, at the end of 1920 was £165,000, of 
which £30,000 had been issued in 5 per cent. (free of tax) debentures, and £94,000 (£71,695 paid_up) 
in ordinary shares. In respect of 1919 there was a loss on working ot £2,928, and in 1920 a profit of 
£99. Carried forward, a debit balance of £834. Debenture interest is being met. The line is worked 
by the Manchester Ship Canal Company, and almost all the shares are held by the Trafford Park 
Estates, Limited. 


Tralee and Dingle Light Railway or Tramway Company, Limited.—The working of this line is 
now conducted by a committee appointed by the County Council. Secretary to the Comméettce : 
T. J. O'Connell: Office: Tralee. —The company was incorporated in 1888 to construct a 
light railway under the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital 
is £70,000—£40,000 in guaranteed shares of £5, and £30,000 in unguaranteed shares of £5, all of which 
has been issued and paid up ; on the former a dividend of 4 per cent. per annum is guaranteed in per- 
petuity by the baronies of Corkaguinny, Trughenachmy, and Clanmaurice, and the sanitary district 
of Tralee, and any deficiency on working has also to be made up by the baronies. The guaranteea 
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capital was forinerly £120,000 in shares of £5, and was guaranteed 4 per cent. dividends—haif by the. 
Treasury and half by the baronies, &c., as above; but in 1898 the Treasury commuted its liability by 
payment of a capital sum of £80,000, which was applied in repaying two-thirds of the guaranteed 
capital, leaving it as above. The accounts are now made up annually to December 31, and submitted 
in February. Up to the present the working of the line (38 niles in length) has resulted in a loss, 
which has been provided by the baronies. The guaranteed dividend is being paid in March and 
August in respect of the half-years ending the preceding November 30 and May 31. Voting power, 
one vote for each share up to 10, one for every 5 shares beyond up to 100, and one for every 10 shares 
beyond. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 41, Tralee. 


Tralee and Fenit Railway Company.—Directors : Karl of Devon (Chairman), 8. G. Fraser, J. H. 
Ley and W. H. McCowen. Secretary and Receiver: J. G, Vokes. Office : 11, Victoria Street, 8S. W.1.— 
The company was incorporated in 1880, The authorised capital, including loans, is £60,000, and 
£15,000 has been issued in ordinary shares of £10 (£13,850 received) ; £30,000 in 5 per cent. guaran- 
teed shares of £10, the interest being guaranteed by the barony of Trughenachmy, in the county of 
Kerry, for 35 years from the opening of the line; and £15,000 in loans,at 5 per cent. Further. there 
was on December 31, 1921, a debit to capital account of £11,891. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The line is 8 miles in length, was opened for traffic on July 5, 1887, and is now worked by the Great 
Southern and Western Railway Company. For the half-year to June, 1914, the working resulted in a . 
profit of £580; to December, 1914, £688 ; to June, 1915, £559; to December, 1915, £476; to June, 
1916, £166; to December, 1916, £519 ; to June, 1917, £574; to December, 1917, £708 ; to June, 1918, 
£533 ; to December, 1918, £723 ; to June, 1919, £564 ; to December, 1919, £706; to June, 1920, £562 ; 
to December, 1920, £706 ; to June, 1921, £527 ; and to Dezember, 1921, £994. The dividend due on 
the guaranteed shares is being paid, and for some time past the earnings have been sufficient to meet 
current debenture interest and to provide a small payment each half-year on account of arrears, 
which amounted on December 31, 1921, to £7,365. The line is now in the hands of a receiver. Voting 
power, one vote for every share of either class up to 10, one for every 5 shares beyond up to 100, 
and one for every additional 10 shares. Director’s qualification, 20 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed for each class of capital transferred, 


Trans-African Railway Company.—Head Office: Oporto. London Office: 79, Lombard Street, E.C.3. 
—The company was formed at Oporto to construct a railway in the province of Angola, West Africa, 
under concession for 99 years from September, 1885, from the Portuguese government. By the terms 
of this concession the government guarantees 6 per cent. per annum on a cost of £7,110 per mile 
‘the line being about 2275 miles in length) during the whole term of the concession, and dating 
from the opening of each section, the first of which is 374 miles long, and the remaining sections 
25 miles each. If the net earnings of the line exceed 8 per cent. on the guaranteed capital, half of the 
surplus is to go to the government for repayment of advances under the guarantee, with interest 
thereon at 4 per cent. When these advances have been repaid all net earnings belong to the company. 
For the purposes of the guarantee the working expenses are to be calculated at £425 per mile per 
annum. The government gave the company—all the state lands required for the railway, also 
one-half of the state lands within a zone of 500 metres (547 yards) on each side of the centre of the 
railway, in alternate sections with the government; exemption from import duties on materials 
required for the construction and working of the line; and exemption from general and municipal 
taxes, except a duty on goods of not exceeding 5 per cent. The government has the right to redeem 
the concession after 25 years from the completion of the line, the price of redemption to be an 
annuity, for the unexpired portion of the concession, equal to the average of the net proceeds of the 
best’ five of the seven years immediately preceding that in which the redemption takes place. In 
no case is such annuity to be less than the net product of the last of the seven years, or less than 
6 per cent. on the capital disbursed in the construction of the line. pope 

This company is known here by the issue in June, 1886, at 817 per cent., and since, of £1,890,000 — 
5 per cent. first mortgage bonds of £100 (known as series A) and £20 (known as series B) each, being 
the total authorised. Coupons are payable January 1 and July 1 (see below), and the principal is to be 
repaid by a sinking fund calculated to extinguish the issue by the expiration of the concession, by haif- 
yearly drawings in June and December (commenced June, 1887), in Oporto. Coupons are payable in 
London, Oporto, Lisbon or Amsterdam, and the principal of the bonds is payable in London, Oporto or 
Lisbon—payments in London being made by Lloyds Bank, Limited, 39, Threadneedle Street, E.C.2. 
Amount outstanding, £1,828,100, including £12,500 drawn but not paid. The share capital subscribed 
is $3,600,000 in shares of $90, all of which is paid up, and there are loans for $18,000. 

{In July, 1918. it was announced that the Portuguese government having taken possession of the 
railway, and not having paid the amount claimed by the company from the government under their 
guarantee, the company were unable to remit the amount necessary to redeem the drawn bonds or to 
yay the coupons due on January 1, 1919. No remittance has since been received, and in June, 1919, 
the secretaries to the trustees stated that ‘‘the trustees have invoked the friendly intervention of the 
British Foreign Office, and are also in communication with the company, and with a view to making 
assurance of their position doubly sure are taking steps to obtain the highest legal opinion in Portugal 
as to their rights in the events that have happened and the courses that may be open to them for their 
proper enforcement.” : 

The accounts are made up annually to June 30, and submitted in November or December. ‘The 
first section of the line was opened at the end of October, 1888, and the whole line has been in 
operation since 1899. The trustees for the bondholders are—Sir H. Kimber, Bart., A. de Q. Montenegro 
and T. W. Horne. The service of the bonds was duly met up to July, 1918, but interest due since is in 
arrear, and no payment of drawings has taken place since that date (see above). In the year to 
June 30, 1911, the gross earnings were $437,000 ; in 1911-12, $289,447; in 1912-13, $374,310 ; in 1918-14, 
$321,957 ; in 1914-15, $390,106; in 1915-16, $386,101 ; in 1916-17, $414,478 ; and in 1917-18, $485,501, 
while the ordinary working expenses of the railway in 1917-18 were $418,850—since then the line has 
been operated by the Portuguese government. Voting power, one vote for each 20 shares ; maximum, 
40 votes, including proxies, Telegraphic address, Ivoride, London. The bonds are quoted in the 


official list; latest price, 15, 
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Trans-Caucasian Railroad.—Particulars of the bonds secured on this road will be found in the 
statement of the Russian Government debt. 


Trans-Zambesia Railway Company, Limited.—Directors : L. Oury (Chairman), Sir R. L. Antrobus, 
K.C.M.G., C.B. (nominated by the Government of Nyasaland), N. B. Dickson, O.2.E., Hon. M. W. 
Elphinstone, T. L. Gilmour and N. De F. Queriol. Secretary; C. Meh. Carey. Office: 3, Thames - 
House, Queen Street Place, E.C.4.—The company was registered December 24, 1919, to construct and 
work in the territory of and under a concession from the Companhia de Mocambique in Portuguese 
East Africa, a railway approximately 165 miles in length ‘‘ between a point on the southern bank of the 
Zambesi River, opposite the terminus of the Central Africa Railway on the northern bank of that 
river, and a point on the Beira Junction Railway 23 kilometres distant from Beira.” A working 
arrangement has been entered into with the Beira Junction Railway (Port Beira to Fontesville), 
Limited, whereby the company will have running rights over the 28 kilometres of the Beira Junction 
Line into Beira, and will also have at Beira all terminal facilities and access to and use of wharves 
and quays. 
Eletoanodaciots is for ninety-nine years from November 4, 1919, at the expiration of which the 
company has to hand over to the Portuguese government the lines in good working condition with all 
the fixed plant and rolling stock, buildings, wharves, docks, &c., without indemnity. The concession 
includes among others the following provisions :—The right to construct wharves and quays at Beira 
and at the terminal on the Zambesi; the free grant, during the concession, of all the lands necessary 
for the laying of the track as well as for the docks and wharves, and in general for all works exclusively 
destined for the service and for the exploitation of the railway ; the free grant of alternate square plots 
of land of 2,500 hectares on each side of the- railway track; and exemption from import duties on, all 
fixed plant, rolling stock and constructional materials for a period of ten years: During the period of 
the concession no parallel line of railway or tramway within a zone of 100 kilometres on each side of 
the track (except urban tramways or railways exclusively intended to facilitate agricultural or industrial 
exploitations, the use of which shall not be open to the public) shall be constructed. 

The Companhia de Mogambique has the right to nominate one-half of the members of the board, 
including the chairman, and at any time after the expiration of twenty years from November 4, 1919, 
may repurchase the concession with all the railway and telegraph lines, quays, docks, warehouse 
buildings, &c., but excluding the plots of land. To ascertain the purchase price, from the net annual 
profits obtained by the railway company during the seven ‘last years preceding that in which the 
purchase is effected, the net proceeds of the two least favourable years are to be deducted, and the 
average profits of the five remaining years, or the net proceeds of the last of the seven years if in excess 
of the average profits of the said five years, is to be taken as a basis for the amount of the annuities 
during the number of years remaining to run until the expiration of the concession; these annuities 
are to be capitalised at the rate of 35 per cent. : and the capital is to be paid in one sum in gold to 
the railway company before the railway is taken possession of. The sum to be paid is not in any case 
to be less than the amounts expended, plus 20 per cent, and less amortisations made. 

The authorised capitrl is £600,000 in shares of £1, the whole of which (less seven signatories’ shares) 
has been allotted to the Companhia de Mocgambique, the government of the Nyasaland Protectorate, 
and others as part of the purchase consideration. Messrs, Hrlangers, 8, Crosby Square, E.C.3, having 
acquired £1,2v0,000 6 per cent. guaranteed first mortgage debentures, offered the same for sale in 
January, 1920, at 93 per cent. Interest is payable June 30 and December 31, by Messrs. Erlangers, as 
above, the Standard Bank of South Africa, Limited, 27, Nicholas Lane, E.C.4, and the National Bank 
of South Africa, Limited, Circus Place, London Wall, E.C.2, and is guaranteed by the government of the 
Nyasaland Protectorate for twenty-five years. ‘The debentures are of £100, £500 and £1,000 each, are 
secured by trust deeds dated January 16, 1920 (trustees, the Earl of Selborne, the Earl of Midleton and 
Sir Arthur Lawley, G.C.8.I., G.C.1.E., K.C.M.G., the last named nominated by the government cf 
Nyasaland), by a first mortgage on the concession, railway and works, and by a floating charge on the 
whole of the undertaking and other assets of the company, and are repayable at par on or before 
January 31, 1965, or, at the option of the company, at any time after January 31, 1925, on six months’ 
notice, also at par, the redemption to be provided for by means of an annual sinking fund of £30,000, 
commencing in 1925, guaranteed for the first twenty years by the Nyasaland Protectorate, to be applied 
to drawings at par or to purchases below par, so as to redeem the whole of the debentures, by forty 
annual drawings, within a period of forty-five years. No mortgage or charge ranking in priority to 
or pari passu with the above issue is to be created without the consent of an extraordinary resolution 
of the debenture holders. 

The accounts are made up annually to December 31, and submitted in November. The report 
for the period December 24, 1919, to December 31, 1920; stated that at September 30, 1921, earthworks 
had reached to within two miles of the terminal on the Zambesi, and that platelaying had been com- 
pleted to mile 142. It was expected that the line would be completed by March 31, 1922. The balance- 
sheet at December 31, 1920, showed assets as follows :—expenditure on railway, £1,177,562 ; commission 
and discount on debentures and preliminary expenses, £168,841 ; debtors and stores, £6,753; due from 
the Nyasaland government, £34,641 (repayable by the company out of future profits); and cash, 
£487,486. Retention fund, £30,931 ; creditors, £42,509. Debenture interest has been paid to date. 

Voting power, one vote for each share. Director’s qualification, must be a shareholder, other 
than a director appointed by the Companhia de Mocambique. Transfer form, common; fee, 2s. 6d. 
Telegraphic address Zamberailo, Cannon, London. Telephone number, 4121 City. 


‘Troitzk Railway Company.—In September, 1910, applications were received for the purchase at 975 
per cent., of £595,960 44 per cent. bonds of this railway, and in May, 1913, applications were received for 
the purchase of the remaining £3,100,000 of the authorised issue of £3,695,960. The bonds are to bearéy, 
of £20 (189 roubles), £100 (945 roubles) and £500 (4,725 roubles) each. Coupons are payable April 1 and 
October 1, and the principal is to be repaid at par by annual drawings on January 1 (commencing in 1914 
as regards the 1910 issue, and 1915 as regards the 1913 issue, and terminating in 1994), while the company 
has the right from the ycar 1920 to increase the redemption fund, or to pay off the whole or any part 
of the loan at par, on three months’ notice ; amount outstanding, £3,679,320. Interest due. April 1, 
1918, and since is in arrear, and no drawing took place in 1918, 1919, 1920 or 1921. . Both the principal 
and interest are unconditionally guaranteed by the Russian government, and are free from all 
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present or future Russian taxes. Payments on the September, 1910, issue are made in London by 
Lloyds Bank, Limited, 72, Lombard Street, E.C.3, and the Russo-Asiatic Bank, 64, Old Broad 
Street, E.C.2, and payments on the 1913 issue are made in London by the British Bank for Foreign 
Trade, Limited, 48, Bishopsgate, E.C.2, while payments on both 1910 and 1913 issues may also be 
. received in Petrograd or at Troitzk. The total length of the lines to be constructed with the proceeds 

of these issues is about 380 miles. Regular traffic over the main line from Troitzk to Tcheliabinsk—a 
distance of over 80 miles—was commenced in September, 1912. The Troitzk-Koustanai branch line 
was opened for temporary traffic in October, 1913. The bonds are quoted in the official list; latest 
price, 135. 

Tunnel Railroad of St. Louis.—Office: St. Louis, Missouri. London Agents: Messrs. Morgan, 
Grenfell and Co., 22, Old Broad Street, E.C.2.—The capital of this company is $1,250,000 in shares of 
$100. The Tunnel Railroad of St. Louis and the St. Louis Bridge were leased in perpetuity to the 
Wabash and the Missouri Pacific Railway Companies, the terms, as regards the tunnel, being that the 
lessee companies guarantee absolutely and unconditionally 6 per cent. per annum upon the tunnel 
stock, payable January 1 and July 1. As from October 10, 1889, the lease of the properties was 
transferred to the Terminal Railroad Association of St. Louis, a notice of which will be found 
elsewhere. Engagements are regularly kept, all payments being made in New York. The shares are 


quoted in the official list ; latest price, 1225. 


Union Pacific Railroad Company.— Directors: C. R. Gray (President), R. 8. Lovett (Chairman), 
O. Ames, R. W. Goelet, E. R. Harriman, W. A. Harriman, M. Hughitt, Jun., C. A. Peabody, 
W. G. Rockefeller, C. B. Seger, C. A. Stone, F. A. Vanderlip and P. M. Warburg. Office: 120, 
Broadway, New York.—The Union Pacific Railway Company passed into receivers’ hands in October 
1893, and the present company was incorporated in 1897, and took possession of the Union Pacific 
main line on February 1, 1898, and the Kansas Pacific lines on April 1, 1898. The company owns directly 
3,614 miles of first and additional main tracks, but controls, through ownership of stock, &c., in all 8,196 
miles of main track. On June 30, 1914, either directly or through subsidiary companies, the company 
held a very large amount of shares in other companies. These shares in other companies included a 
holding of $126,650,000 in the Southern Pacific Company, but in December, 1912, the United States 
Supreme Court gave a decision to the effect that the control of the Southern Pacific by the Union Pacific, 
through its holding as stated of common shares, was illegal; after prolonged negotiations plans were, 
in June, 1913, submitted to the court, and approved, under which $38,292,400 of the Southern Pacific 
Company’s shares was sold to the Pennsylvania Railroad Company in exchange for $42,547,200 in equal 
amounts of Baltimore and Ohio Railroad common and preferred shares, and the remaining $38,357,600 
was placed in trust, and is now represented by certificates of interest issued by the Central Trust 
Company of New York as trustee, which were offered for sale (having been underwritten) in August, 
1913, to common and preferred shareholders of the Union Pacific Railway Company at $92 per share, 
the price of issue including two quarterly dividends, payable April 1 and July 1, 1913, of 15 per cent. 
each ; subscriptions were received in London by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. 
Besides the shares in the Baltimore and Ohio Company, received as stated above from the 
Pennsylvania Railroad Company, the Union Pacific, through a subsidiary, also had at June 30, 1913, 
$32,334,200 of common shares of the Baltimore and Ohio, and $7,206,400 of preferred shares, and 
early in 1914 it was decided to distribute the bulk of the Baltimore and Ohio shares amongst the 
Union Pacific common shareholders, but the actual distribution was not carried out until July, 1914, 
owing to litigation, although the warrants to represent the distribution were issued in March, 1914. 
The only important holdings in other companies now remaining consist of $22,500,000 of shares in the 
Illinois Central Railroad Company, $21,000,000 of shares in the New York Central Railroad Company, 
$3,594,035 of common shares and $1,805,992 of preferred shares in the Baltimore and Ohio Railroad 
Company, $10,343,100 of preferred shares in the Chicago and Alton Railread Company, $4,420,600 
of common shares in the Chicago and North Western Railway Company, $1,845,000 of preferred shares 
in the Chicago, Milwaukee and St. Paul Railway Company, and $3,486,420 of common shares and 
$1,936,900 of preferred shares in the Railroad Securities Company. 

The accounts are now made up annually to December 31. The dividend on the preferred shares is 
paid half yearly, in April and October, and in April and October, 1901, 1902, 1903 and 1904, and 
April, 1905, there was also paid 2 per cent. on the common shares each time ; in October, 1905, 23; in 
April, 1906, 3; and in October, 1906, and April, 1907, 5; in July 1907, the payment of quarterly 
dividends was commenced, 24 per cent. being then distributed, and the same rate was paid in October, 
1907, and subsequently to April, 1914; from then to January, 1917, the distribution was reduced to 8 
per cent. per annum, while since then quarterly dividends of 25 per cent. have been paid (to 
January, 1922). arly in 1914 it was decided to distribute amongst the Union Pacific common 
shareholders the holding in the Baltimore and Ohio Railroad, at the rate of 12 per cent. 
of Baltimore and Ohio preferred and 22 per cent. of Baltimore and Ohio common, together with 
$3 per share in cash, and warrants to represent this distribution were issued. in March, 1914, 
although owing to litigation the actual distribution was not made until July, 1914 (the Baltimore 
and Ohio shares issued for this distribution carried dividends payable after April 1, 1914, and 
interest from that date was also paid on the cash part of the distribution), Credit to profit and loss 
at December 31, 1920, after providing for a dividend of 10 per cent. on the common shares, 
and including $130,965,901 brought down, $137,699,395, which by October 31, 1921, had been increased, 
after regular payment of the common dividend of 24 per cent. quarterly, to $139,690,776. At 
December 31, 1920, the company owned either directly or through the Union Pacifie Land Compan 
(all of whose share capital is owned by the Union Pacific Railroad Company) 922,376 acres of land, 
. and $523,533 was owing in respect of lands sold; sales in 1920 were 1,978 acres for an average of 
$37 °29 per acre, and there was an excess of expenses in the year over receipts of $6,409. The capital 
is now as under, and all except the last two issues are quoted in the official list—the first lien and 


refunding bonds as regards the sterling bonds only :— 
$222,293,100 Common shares of $100. Latest price, 148. 
$99,543,500 Preferred shares of $100, ranking for 4 per cent. non-cumulative dividends. Latest 
price, 83. ‘ ee 
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$100,000,600 First mortgage 4 per cent. railroad and land grant bonds of $500 and $1,000 each. 
Interest is payable January 1.and July 1, and the principal falls due July 1, 1947, 
all payments being made in gold in New York free of taxes. The above is the total 

. authorised. Most of the bonds are to bearer, but some are registered. Latest price, 1043. 


$26,835,225 Four per cent. convertible gold bonds of $500 and $1,000 each, outstanding balance of 
an authorised and issued amount of $75,000,000. They were issued in May, 1907, 
to the extent of about $2,000,000 to holders of preferred and common ‘shares of the 
company at par, the remainder being taken by a syndicate. Interest’ is payable 
January 1 and July 1, and the bonds are to be repaid July 1, 1927, all payments 
being made in New York, in United States gold coin, free of taxes. Holders had 
the option of converting at any time prior to July 1, 1917, into common shares of the 
company, taken at $175 per share, and the company has reserved the right to call 
the whole issue, but not any part thereof, for repayment on any interest date, 
or on ninety days’ notice, at a premium of 23 per cent. and accrued interest, but if 
so ealled during the conversion period, the bonds may be converted up to thirty 
days prior to the date named in any notice for redemption. By the exercise of an 
option of conversion into shares the amount has been reduced from $75.000,000 to 
that given above. The bonds are to bearer, but may be registered as to principal 
only, or may be exchanged for bonds registered both as to principal and interest. 
Latest price, 1043. 


$65,809,420 Four per cent. first lien and refunding mortgage bonds. Of this amount $50,000,000 
(£10,000,000) was issued in June, 1908, £4,000,000 being reserved for London, and 
$30,000,000 for New York. The £4,000,000 reserved for London is in bonds of £100 
and £200 each, and this amount was offered at 954 per cent. by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, and Messrs. Glyn, Mills, Currie and Co., 
67, Lombard Street, E.C.3, one-third of the total, however, having been already 
placed before the public issue, and on the terms of the prospectus. The $30,000,000 
reserved for New York is in bonds of $500 and $1,000 each, and sterling bonds are 
exchangeable for dollar bonds at the fixed exchange of $4.85 per £1. In September, 
1910, a further £1,500,000 was issued at 97 per cent. and interest accrued to October 17, 
1910, by Baring Brothers and Co., Limited, and Messrs. Glyn, Mills, Currie and Co., 
this amount being also in bonds of £100 and £200. At December 31, 1920, the respective 
amounts of sterling and dollar bonds were £617,200 and $61,345,500. The interest 
dates are March 1 and September 1, and the principal is due June1, 2008, but all the 
bonds outstanding (but not any part thereof) may be redeemed at the option 
of the company at 107} per cent. and accrued interest, on any interest date 
(now), subject to at least three months’ notice. All payments are free from 
United States taxes, those on sterling bonds being made in London by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and in New York, and those on 
dollar-bonds in New York only. The bonds are secured by a first mortgage on 
1,393 miles of main track and 1464 miles of other track, and a lien, sunject 
to the first mortgage railroad and land grant bonds, upon the remaining 2,090 
miles of main track and 1,366 miles of other track. The amount is limited to 
$200,000,000, of which $100,000,000 is reserved to refund a like amount of first 
mortgage railroad and land grant bonds, and the balance can only be issued for 
construction purposes on the acquisition of additional lines or other property in 
connection with the mortgaged lines. Bonds of the sterling portion of the loan, which 
were issued to bearer, may be registered with Baring Brothers and Co., Limited, either 
as to principal only, or as to principal and interest ; bonds registered as to principal 
only may be reconverted to bearer bonds, but when once registered as to principal 
and interest they must remain so. Bonds of the currency portion of the loan may 
be registered in New York as to principal only, or as to both principal and interest, 
and in both cases reconversion may be effected into bearer bonds. Latest price, 945. 


$20,000,000 ‘Ten year 6 per cent. secured gold bonds of $1,000 each, issued in New York in July, 
1918, to provide new equipment, &c. Interest is payable January 1 and July 1, and 
the principal is repayable July 1, 1928, at par. ‘The bonds were issued to bearer or 
registered as to principal and interest, and bearer bonds can be exchanged for registered 
bonds, or vice versa, the fee charged being $1 for each new bond issued or exchanged, 
plus any charge for stamp tax or other government charge connected therewith. 
Latest price in New York, 103. 


$10,000,000 Seven per cent. equipment trust certificates, series A, of $1,000 each, issued in New 
York in June, 1920. Interest is payable June 1 and December 1, and the principal 
is repayable in instalments annually from the fourth to the fifteenth year, both 
inclusive, of $833,000, except the final instalment on June 1, 1935, which is $837,000. 


United New Jersey Railroad and Canal Company.—Directors: H. G. Brengle, J. W. Clark, 
S. S. Dennis, H. W. Green, B. Henry, C. W. McAlpin, H. P. McKean, T. Oakes, J. O. H. Pitney, 
P. R. Pyne (2nd), J. R. Roosevelt and B. Stockton. Office: Trenton, New Jersey, U.S.—The total 
funded debt is $20,000,000, and the share capital $21,240,400. The railroad is 472 miles in length, and 
the canal 66 miles; the undertaking is leased to the Pennsylvania Railroad Company for 999 years, 
and the latter guarantees all bonded interest and 10 per cent. dividends on the ordinary capital. In 
March, 1901, an issue of sterling bonds was repaid, and now the subjoined is the only issue known 
_ here :—$5,646,000 4 per cent. general mortgage bonds of $1,000 each, sold privately in 1894 ; coupons 

are payable March 1 and September 1, and the principal falls due March 1, 1944, all payments being 
made in gold in New York or Philadelphia. The bonds are quoted in the official list ; latest price, 965. 


United Railroads of Yucatan.—The company, the correct title of which is Ferro-Carriles Unidos 
de Yucatan, Mexico, was incorporated under laws of the republic of Mexico in 1902, to amalgamate 
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three railway and two pier companies, and shortly after its formation it purchased a wharf, while in 
1908 it acquired another railway, now owning 503 miles of line. The company is working under six ~ 
concessions granted by the federal government; one concession is perpetual, and the remaining five 
are for periods of years expiring in and after 1970, and upon the termination of the concessions the 
railroads. comprised therein revert to the government free from all mortgage. The share capital fully 
paid up is $23,000,000, Mexican currency, and in June, 1910, there were offered for subscription by 
Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, £825,000 of first mortgage 5 per 
cent. redeemable gold bonds of £50, £100, £200 and £500 each (with their equivalents in Mexican, 

American, German and Dutch coinages also expressed on them), at the price of 96 per cent., the lists 
being simultaneously opened in Amsterdam and Hamburg. The bonds are secured by a first mortgaze 
on the company’s concessions and entire undertaking, ‘‘excepting only some unimportant property not 
necessary to its operations” ; they are free from all Mexican taxes, have interest payable April 1 
and October 1, and are to be repaid from a cumulative sinking fund commencing April 1, 1913, and 
calculated to be sufficient to redeem the whole issue not later than April 1, 1950, the date of maturity 
of the bonds, such sinking fund to be applied either to the purchase of bonds in the market at or 

below par, exclusive of accrued interest, or by half-yearly drawings at par in June and December. 

Moreover, the company has reserved the right to pay additional moneys to the sinking fund, or to 

redeem the whole or any part of the issue on any interest date now, on three months’ notice, 

at 101 per cent.; amount outstanding, £738,800. The trustees for the bondholders are Baron™ 
B. Schroder, Mr. 8. Chapman and Mr. Moritz Rosenthal. Apart from the above-mentioned first 

mortgage bonds the company has no indebtedness. 


The accounts are made up annually to December 31, and submitted in March, Interest on the 
bonds due April 1, 1915, was paid on July 28, 1915, that due October, 1915, was paid on March 22, 1916, 
that due April, 1916, was paid on May 7, 1917, that due October, 1916, was paid on June 7, 1917, and 
that due April, 1917, was paid on July 10, 1917, with on each occasion interest at the rate of 5 per cent. 
per annum ; interest payments were then made on due dates to April 1, 1919, but the October 1, 1919, 
coupon was not paid until March 1, 1920, and the April 1, 1920, coupon was not paid until November 
16, 1929, together with on each occasion interest at the rate of 5 per cent. perannum. Subsequent 
coupons are in arrear (February, 1922), For 1910, 1911 and 1912 3 per cent. was paid each year on the share 
capital; and for 1913, Z—later dividends (if any) not transpired. For the year 1918 there was a 
profit, after providing for bond interest, of. $1,125,885, of which $56,294 was added to reserves 
(increasing them to $834,929) ; $56,294 was distributed among the council of administration, &c., and 
the balance of $1,013,297 was applied in writing down the value of certain assets. For the four 
months to April, 1919, the net receipts amounted to $489,014, as compared with $624,855 for the 
corresponding period of 1918—lJater results have not been received. Payments on the bonds are made 
in London (by Messrs. J. H. Schrider and Co.), Mexico, America, Germany and Holland. The bonds 
are quoted in the official list ; latest price, 325. 


United Railways of the Havana and Regla Warehouses, Limited.—Directors: C. J. C. Scott 
(Chairman), Sir H. M. Jackson, Bart., C.B.E. (Deputy-Chairman), Rt. Hon. Lord Ashfield, Hon. A. O. — 
Crichton, W. E. Ogilvie, R. Popkiss and Lt.-Col. OC. A. R. Scott, D.S.O.. General Manager : Brig.-Genl. 
A.. Jack, C.B., C.M.G., C.B.E. London Manager and Secretary: W. J. Maslen, F.C.1.S. Office: 
Dashwood House, E.C.2.—The company was registered February 8, 1898, to acquire from the Bank of 
Commerce, United Railways of the Havana and Regla. Warehouses Company, its railways, with 
warehouses and certain lands, the banking business, however, not being absorbed. As from January — 
1, 1906, the Cardenas and Jtiicaro Railway was acquired, increasing the number of miles of road 
by 211, and as from July 1, 1906, the Matanzas Railway was acquired, increasing the number — 
otf miles by about 178, while in 1907 the company acquired a controlling interest in the Havana 
Central Railroad Company, and in 1920 amalgamation was effected (see below) with the Western 
Railway of Havana, Limited, and the Cuban Central Railways, Limited ; the total mileage operated 
is now 1,210, including the lines of the Marianao and Havana Railway Company, Limited (which 
see), worked under agreement. The company controls the Havana Terminal Railroad Company ~ 
(which see), Late in 1911 the company acquired over 98 per cent. of the ordinary capital of the 
Western Railway of Havana by issuing ordinary and preference stock against the shares of the 
Western Company, and in 1913-14, holders of £889,740 ordinary and £502,190 preference shares 
of the Cuban Central Railways, Limited, accepted offers to exchange their holdings for securities of 
the United Railways of the Havana Company (see below). : 


Schemes of arrangement were sanctioned by the Court in October, 1920, and approved by the 
shareholders of the United Company in December, 1920, providing that holders of ordinary shares of the 
Western Railway of Havana other than the United Company should receive a similar nominal amount of 
ordinary shares of the United Company, and holders of preference shares of the Cuban Central 
Railways other than the United Company should receive 5 per cent. cumulative preference stock of the — 
United Company at the rate of £110 for every £100 nominal held, while the ordinary shareholders of 
the Cuban Central Railways other than the United Company should receive £71 10s. of ordinary shares 
of the United Company in exchange for every £100 of their present holding, As regards the 45 per 
cent. debenture stock of the Western Railway ot Havana the interest as from October 1, 1920, is 
increased to 4% per cent. per annum, and a cumulative sinking fund of } per cent. per annum is 
established ; the rate of interest on the 5 per cent, debenture stock of the Cuban Central Railways 
is increased to 54 per cent. per annum as from October 1, 1920, and a sinking fund of 4 per cent. per 
annum is established; and the interest on the 44 per cent. debentures of the Cuban Central Raii-— 
ways continues at 44 per cent., but as from August 1, 1920, the sinking fund is calculated at the 
rate of 14 per cent. in lieu of 1 per cent. on the amount of dcbentures created and issued, together with 
an amount equivalent to one year’s interest at the rate of 44 per cent. per annum upon all debentures 
which shall have been redeemed. 

The authorised capital is now £6,860,000 of ordinary stock, £600,000 of deferred ordinary, and 
£3,555,000 of preference, and there is power to raise money on debentures, which, however, must 
not exceed the amount of the share capital for the time being issued or agreed to be issued. The 
amounts issued are as under; at June 30, 1921, there was a credit to the combined capital account of © 
the three amalgamated systems of £443,487, and £1,234,568 was due under hire-purchase agreement 


£1,281,455 F 
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(payable in fifteen years with interest at 74 per cent. per annum) to the Cuban Rolling Stock 


£6,544,569 Ordinary stock and shares, originally shares of £10, ranking for 8 per cent. non-cumulative 


dividend after the preference, with equal participation in surplus profits with the deferred 
after 8 per*cent. hus been paid on the latter. Of this amount £1,400,000 was formerly 
in preferred stock, ranking before £140,000 deferred for 3 per cent. per annum, and equally 
with the deferred after payment on the latter of a like rate, but all distinction between 
the two classes ceased on payment of the dividends for 1903-4. In 1906 £940,000 was 
issued in part payment of the purchase consideration of the Cardenas and Jticaro 
Railway ; in November, 1906, £1,240,000 of stock was issued as a bonus of 50 per cent. 
to holders of the pre-existing ordinary stock ; in November, 1906, £912,750 stock was 
issued in part payment of the purchase consideration of the Matanzas Railway ; late 
in 1911, and since, £1,087,650 of the ordinary capital was issued against shares in the 
Western Railway of Havana, and in 1913-14 and since £698,182 of the ordinary capita! 
was issued. against Cuban Central Railways ordinary and preference shares acquired. 
For capital rights, see below. 


£494,756 Deferred ordinary stock, issued in 1907 and since, in exchange for shares of the Havana 


Central Railroad, Company. After payment of 8 per cent. per annum on the ordinary 
stock, this stock is to take a like dividend, any surplus profits to be distributed 
pro rata amongst the ordinary and deferred stockholders, while, when the two classes 
shall have received dividends of 8 per cent. per annum for two consecutive years, all 
distinction between them is to cease. ‘The company holds £296,785 of this stock, which 
is included in the security of the 5 per cent. irredeemable debenture stock (1906). For 
capital rights, see below: : ‘ 


$3,530,062 Five per cent. cumulative preference stock and shares, of which £500,000 was purchased by 


Messrs. J. Henry Schréder and Co, from the company at 1014 per cent., and was offered 
to. the existing proprietors: of the company at 105 per cent. in July, 1905; 


_ £1,000,000: was purchased by Messrs. Schroder and Co. from the company, and offered 


by that firm for public subscription at.96 per cent. in June, 1911; £514,239 was issued 
late in 1911 in part purchase of. shares in the Western Railway of Havana; £502,190 
was issued in 1914 against Cuban Central preference shares acquired ; and £1,254,601 
was issued in 1920 for the remaining Cuban Central preference shares, For capital 
rights, see below. . 

In the event. of liquidation, after the return of the preference, ordinary and deferred 
capital in that order at par, surplus assets are to be distributed equally among the three 
classes up to a premium of 10 per cent. on all three classes; any remaining assets are 
then to be divided equally between the ordinary and deferred. 


£68,700 Five per cent. mortgage bonds of £100, £500 and £1,000 each. These bonds were issued 


in February, 1890, by Messrs. J. Henry Schréder and Co., and subsequently, up toa 
total of £1,600,000, but when the English company was formed in 1898 holders of 
the bonds were offered the option (still open) of exchanging into the 5 per cent. 
irredeemable debenture stock (1906) of the new company, and a large portion was so 
exchanged, leaving the amount in the hands of .the public (after deducting bonds 
redeemed) as above; bonds exchanged, however, are kept alive, being deposited 
with trustees. Coupons are payable January] and July 1. In the first four years 
the sum of £80,000 per annum was to be provided for the service of the loan, while 
in the following 37 years £96,000 is to be used, any balance remaining, after providing 
for interest, to be applied to the annual amortisation of the bonds by drawings 
(about June) at par, or by purchase in the market if at or under par, the first 
redemption of bonds-having taken place in 1894. The right to accelerate redemp- 
tion of the bonds in or after 1899 by 1 per cent. has been retained, and bonds 
redeemed under this proviso are to be drawn and paid off at the rate of 105 per cent. 
Payments are made by the issuing firm. 


£6, 037,553 Five per cent. irredeemable debenture stock (1906), exclusive of £119,100 reserved for the 


redemption or conversion of the above-mentioned outstanding bonds of 1890. Of the 
total of £6,037,553, £940,000 was issued in part payment of the purchase consideration 
of the Cardenas and Jicaro Railway; £493,700 of stock, having been acquired by 
Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, was offered by them 
in February, 1906, to the holders of the pre-existing stocks of the company at 116 per 
cent. ; £800,000 of stock, having been acquired by Messrs. J. Henry Schroder and Co., 
was offered by them in April, 1907, to the holders of the pre-existing stocks of the 
company at 106 per cent. ; £328,001 was issued in payment of the dividend of 5 per 
cent. declared on the ordinary stock for 1913-14 (see below) ; £1,000,000 was issued in 
1918 at 82 per cent. ; and £2,030,998 was issued in 1920 to the holders of £380,000 5 per 
cent. A irredeemable debenture stock and £1,425,900 5 per cent. consolidated irredeem- 
able debenture stock in exchange for their holdings at the rate of £112 10s. of 1906 
stock for every £100 of A or consolidated stock held. The stock is secured by first 
charges (a) for £1,374,100 on the Cardenas and Jicaro Railway, (b) for £650,000 upon 
the Matanzas system, and (c) for £800,000 upon bonds and shares of the Havana 
Central Railroad Company, whilst it is also charged on the United system, subject 
to the above-mentioned charge thereon. The interest dates are January | and July 1. 
our per cent. debentures of £20, £100, £500 and £1,000 each, and debenture stock, issued 
in 1907 (in exchange for bonds of the Havana Central Railroad Company) and since, 
Interest is payable January 1 and July 1, and the principal is to be repaid May 1, 
1955, with power to the company to redeem at par at any time on six months’ notice. 
This issue is specifically charged on bonds. and shares of the Havana Central Railroad 
Company, and is limited to £1,323,100. 


£948,706 Four-and-a-half per cent. debentures to bearer, of £19 15s, 6d., or 500 francs each, 


outstanding balance of £988,750 (25,000,000 francs), issued by Messrs. J. Henry 
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Schréder and Co., 145, Leadenhall _ Street, E.C.3, at 99} per cent., in July, 
1911, on behalf of the contractors for the issue, the bonds being offered 
simultaneously in Paris on similar terms. Interest is payable in London by the issuing 
firm, or in Paris, and the company has the option of repaying the whole or any part of 
the issue after three years at 103 per cent., while the bonds are repayable within 
50 years by means of a cumulative sinking fund, either by half-yearly drawings at 103 
per cent., commenced January 1, 1917, or by purchase in the market below that figure. 
In addition to the interest the company will pay British income tax, as also the taxes, 
imposts or duties for the time being in force charged upon the debentures circulating 
in France. The debentures rank as a floating charge on the undertaking, subject to the 
above-mentioned debenture stocks and debentures. 


£1,173,640 Five-and-a-quarter per cent. Cuban Central Railways debenture stock. The stock is secured 
'by a trust deed on the whole property and undertaking of the old Cuban Central Railways, 
subject to the 44 per cent, mortgage debentures below, interest is payable January 1 
and July 1, and the stock is redeemable by the application of an annual sinking fund of 
4+ per cent. to be applied to purchases at under par or by drawings at par. This de- 
benture stock originally carried 5 per cent. interest, but on the absorption by the United 
Railways of Havana the interest was increased to 54 per cent. per annum, and the annual 
amount set aside for redemption was also altered as stated above. 
£666,300 Four-and-a-half per cent. Cuban Central Railways mortgage debentures of £100 each, to 
bearer, with interest payable February 1 and August 1, and the principal repayable at 
par by the operation of an accumulative sinking fund of 14 per cent. per annum (as from 
August 1, 1920), together with an amount equivalent to one year’s interest at the rate of 
44 ‘per cent. per annum upon all debentures which shall have been redeemed, to be 
applied to drawings (in June) when at or above par, and to purchases when below par, 
with power to the company to redeem the bonds (now) at any time on six months’ 
notice at 110 per cent., and in the event of voluntary liquidation for reconstruction or 
amalgamation the debentures are to be redeemed at 110 (the debentures are secured by a 
mortgage on the railways). The rate of interest on the debentures was unaltered on the 
absorption, but the annual amount set aside for redemption was increased as stated 
above. 
£587,800 Four-and-three-quarters Western Railway of Havana debenture stock, with interest pay- 
able April 1 and October 1. The stock formerly carried 44 per cent. interest, and was 
irredeemable except under certain conditions, but on the absorption by the United Rail- 
ways the rate of interest was increased to 4% per cent. per annum, and an annual sinking 
fund of 4 per cent. per annum was established as from October 1, 1920, with. in addition, 
one year’s interést at 4% per cent. upon all debenture stock which shall have been 
redeemed, to be applied to purchases below par or by drawings at par. ; 


The accounts are now made up annually to June 30, and submitted in October or November, an 
interim dividend being usually paid on the ordinary stock in May—nothing, however, in 1921. For 
1908-9 the ordinary stock received 2 per cent. ; for 1909-10 and 1910-11, 4; for 1911-12, 44; and for 
1912-13, 5. For 1918-14 5 per cent. was declared, but, owing to the financial difficulties arising out of 
the European war, this was paid in 5 per cent. irredeemable debenture stock (1906) at par, and 
carrying interest as from January 1, 1915, fractions of £ being distributed in cash; for 1914-15, 
1915-16 and 1916-17, 5 per cent. was paid in cash each year; for 1917-18, 6; for 1918-19 and 
1919-20, 7; and for 1920-21, 4. Reserve account, £1,000,000; equalisation of dividends account, 
£300,000; general renewals reserve, £244,207; insurance account, £80,000; premiums on capital 
issued, £26,011 ; amalgamation surplus (subject to liquidation expenses), £470,913; carried forward, 
£239,426, including £31,703 brought down. The combined assets at June 30, 1921, included discount 
and commission on debenture issues, £364,044 ; premiums on conversion of debenture stocks, £225,737 ; 
and expenses of hire-purchase agreement, £99,536. There is a contingent liability in respect of the 
guarantee of £1,011,300 5 per cent. ten-year bonds of the American Cuban Estates Corporation. From 
July 1, 1921, to December 31, 1921, the gross railway receipts (including Cuban Central and Western 
of Havana) were £1,406,168, as against £2,556,685 from July 1, 1920, to January 1, 1921. The pre- 
ference dividend is payable January 1 and July 1. 

Voting power, one vote for each £10 of preference, ordinary or deferred ordinary capital, but the 
trustees of the 1906 debenture stock ‘‘ hold shares (three ordinary of £10 each, included in the above 
ordinary stock) entitling them to one-third votes of the entire company for the time being. This 
power is conferred in the original agreement between the old vendor company (Bank of Commerce) — 
and the transferrer to the new company, and in the articles the shares are specifically set aside for 
the trustees, with mention of the votes conferred.” Director’s qualification, £500 in ordinary or 
preference stock. Transfer form, common; fee, 2s. 6d. per deed for all stocks; stock of any class 
is transferable in multiples of £1. The company having compounded with the inland revenue for the 
stamp duties payable on transfers of preference, ordinary and deferred stock, transfer deeds must 
be presented unstamped to the company, which makes no charge beyond the fee, as above ; stamp 
duty has, however, to be paid on transfers of debenture stock. Telegraphic address, Trapiche, London. 
Telephone number, 13833 London Wall. All the capital issues excepting the deferred ordinary stock 
are quoted in the official list. Latest prices—ordinary stock, 54; preference, 66; debenture stock 
(1906), 78; 4 per cent. ditto, 62; 54 per cent. (Cuban Central) ditto, 725 ; 4% per cent. (Western) ditto, 
672 ; 4 per cent. debentures, 62; 45 per cent. debentures, 874 ; bonds, 81. 


Uruguay East Coast Railway Company, Limited.—As from October 1, 1919, the ra:lway was 
sold to the government of the Republic of Uruguay’ for £605,000, Uruguayan Government 5 per 
cent, external bonds of £20 each, such bonds being distributed as to £125 for each £100 5 per 
cent. first mortgage bond, and as to £75 for each £100 of the 4 per cent. debenture 
stock, the balance remaining to meet the compensation to the directors and other officials 
and the expenses of the sale, the surplus being available for ultimate distribution among 
the shareholders, and the Uruguay East Coast Railway Company, Limited, is bemg wound up, 
faquidaters ; R, A. Hamlyn, 80, Bishopsgate, E.C.2, and R. W. Worsley, 1, Broad Street Place, E.C.2, 
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Uruguay Northern Railway Company, Limited.—Directors : f'. Hendetson 
Binder, A. Darton, H. ©. Allen and F. Holt. Secretary: G. R. Cable. 
Finsbury Circus, E.C.2.—The company was registered November 1, 18 
granted by the government of the republic of Uruguay for the construc 
xilometres in length, or nearly 71 miles. Under the concession the g 
period of forty years interest at the rate of 7 per cent. per annum on 
she total amount of the guaranteed interest £39,970 per annum. Under 
Uruguayan national liabilities, formulated in 1891, the guarantee for 
concession was reduced from 7 to 34 per cent. Net earnings in each ye 
15 per cent. per annum on the guaranteed capital are to be retained b 
from 13 to 5 per cent. on the guaranteed capital are to be applied to red 
_ hy the state; when the net earnings exceed 5 per cent. the excess 
retained by the company; net earnings in excess of 6 per cent. are t 
of sums advanced under the guarantee. For the service of the national debt and the railway guaran- 
tees, the government has hypothecated 45 per cent. of the gross receipts of the custom houses of the 
republic, while, should these revenues prove insufficient, the deficiency is to be made up from other 
sources of revenue ; on the amount so provided the interest of the national debt forms a first 
the railway guarantees ranking next. The guarantee is payable in gold. Power is reserved to tne 
government to purchase the railway after 25 years from its commencing to work “at a fair valuation, 
plus 20 per cent.” ; but if not so purchased, the line belongs to the company in perpetuity. 

The company is controlled by the Uruguay Railway Company. 


The authorised capital is £350,000 in shares of £20—£250,000 in 7 per cent. cumulative preferred 
(converted into stock), and £100,000 in ordinary. All the ordinary shares were issued as fully 
paid; in May, 1889, there were issued to the public, through Messrs. J. H. Schréder and Co., 145, 
Leadenhall Street, E.C.3, all the preferred shares at par, and the whole amount has been called up and 
converted into stock; in June, 1889, there was issued through the same firm, at 90 per cent., £449, 400 
5 per cent. perpetual debenture stock, with interest payable January 1 and July 1; and in 1897 ; 
1898 and 1899 £31,002 5 per cent. prior lien debenture stock was issued for interest on the 
debenture stock, and in 1908 a further £8,000 and in 1910 a further £10,000 of similar stock were 
issued, making a total of £49,002 issued for interest, while of the total of £60,000 authorised and 
izsued £10,998 has been redeemed and is held in trust for the company, leaving the above £49,002 
outstanding. In April, 1892, the holders. of the debenture stock agreed to a reduction of the interest 
upon the debenture stock to 33 per cent. per annum as from January 1, 1892, with the proviso that the 
reduced amount of interest in each year shall be increased by two-thirds of the net earnings of the 
railway up to 13 per cent. on the capitalisation of £5,000 per kilometre ; the rate of interest on the 
debenture stock is to return to 5 per cent. when the company shall have repaid the government 
all sums received under the guarantee. It was further provided that interest for 1891 and the first 
half of 1892 should be paid in bonds of the Uruguayan 34 per cent. consolidated debt at par, these 
bonds having been issued to the company in payment for all arrears of guarantee up to the end of 1891. 

There was formerly £10,000 6 per cent. second debenture stock (part of £25,000 authorised), which 
has been redeemed and is held in trust for the company. 


The accounts are made up annually to June 30, and submitted in November. The first 
section of the line was opened for traffic September 17, 1890, and the second and final section was 
opened April 17, 1891. For 1909-10 the debenture stock got £4 7s. 9d. per cent. and the preferred 
2 per cent. ; for 1910-11, £4 9s. 9d. and 14 per cent. respectively ; for 1911-12, £4 13s. 6d. and 1? per 
cent. ; for 1912-13, £4 15s. 4d. and 2 per cent.; for 1913-14, £4 6s. 7d. and nil; for 1914-15, 
£3 14s. 3d. and nil; for 1915-16, £3 19s. 9d. and 2 per cent. ; for 1916-17, £4 2s. 3d. and 1 per cent. ; 
for 1917-18, £4 0s. 7d. and 1 per cent. ; for 1918-19, £4 5s. 1d. and 8 per cent. ; for 1919-20, £4 11s. 5d. 
and 2 per cent. ; and for 1920-21, £3 10s. and nil. In 1910-11 there was a profit on working of £6,675 ; 
in 1911-12 of £7,931; in 1912-13 of £10,967 ; in 1913-14 of £5,596; in 1914-15 of £1,444 ; in 1915-16 
of £3,279 ; in 1916-17, £4,113; in 1917-18, £3,285; in 1918-19, £5,088; and in 1919-20, £7,216. In 
respect of 1920-21, however, there was a loss on working of £1,478, and after crediting the government 
guarantee and mecting debenture interest (on the perpetual stock at the minimum rate of 34 per cent.), 
loss on exchange (£781) and taxation, a credit to profit and loss of £541 brought down was converted 
into a debit of £839. At June 30, 1921, arrears of preferred dividend amounted to £452,923. In the 
six months to December 31, 1921, the gross earnings were £12,797, compared with £12,929 in the 
corresponding period of 1920. 


Voting power, one vote for every £20 of ordinary or preferred capital. Director’s qualification, 
£500 of preferred stock. Transfer form, common; fee, 2s. 6d. per deed; all classes of stock are 
transferable in multiples of £1. Telephone number, 1101 London Wall. The preferred and debenture 
stocks are quoted in the official list. Latest prices—preferred, 6; debenture stock, 183. 


(Chairman), B. H. 
Office: River Plate House, 
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charge, 


Uruguay Railway Company.—This company is controlled by the Central Uruguay Railway 
Company of Monte Video, Limited, which see. 


Vale of Glamorgan Railway Company (See also Great Western Railway Company, Railways 
Act, 1921).— Directors: Sic C. J. Cory, Bart., M.P. (Chairman), Rt. Hon. Lord Aberconway, P.C., 
Maj. D. Davies, M.P., and W. W. Hood. Secretary: E. T. Lawrence. Office: Barry Docks. —The 
company was incorporated in 1889, but it was not until 1894 that capital was issued. Including loans, 
the authorised capital is £764,000, and £533,000 ordinary stock, and £127,000 3 per cent, debenture 
stock have been issued. To December 31, 1921, capital had been over-expended by £36,363, against 
which there were temporary loans, £34,199. The line, 21 miles in length, was opened on December iy 
1897, and is to be worked in perpetuity by the Barry Railway Company, which is to maintain and 
work the road for 60 per cent. of the gross receipts, the Vale of Glamorgan Company, however, in the 
first place to receive 4 per cent. out of the gross receipts. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 at the rate of 47; per cent. per annum) being paid in August. For some time to the 
first half of 1921 the dividend was at th> rate of 4,5 per cent. per annum, but the final dividend for 
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192i was at the rate of 4} per cent. per annum making, with the interim dividend, 4% per cent. for 
the year. Carried forward at December 31, 1921, £124. : 

Voting power, one vote for every £10 of ordinary stock up to £100, one vote for every additional £50 
up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of ordinary. Transfer 
form, common; fee, 2s. 6d. per deed. Fee for registration of probate or power of attorney, 2s. 6d. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is made for the protection thus afforded. Telegraphic address, Statutory, Barry. Telephone 
number, 503, Barry. The ordinary stock is quoted in the official list. Latest prices—ordinary, 70; 
debenture stock, 53. ! 

Van Railway Company (See also Great Western Railway Company, Railways Act, 1921),— 
Receiver: C. T.. West. Office: 7, Union Court Old Broad Street, E.C,2.—The company was 
registered as limited June 9, 1870, under the title of the Van Railway Company, Limited, to 
construct a railway about 64 miles in length in connection with the Van Mine, but subsequently 
the word ‘‘Limite1” was dropped, a Board of Trade certificate having been obtained. The authorised 
capital including loans, is £26,666, and there have been issued —£20,000 ordinary shares of £1 5s., 
and £3,000 debenture stock. There has been no dividend on the shares since 1884, and debenture 
interest fellinto arrear. In October, 1895, an agreement was come to with the Cambrian Railways Com- 
pany to exercise running powers over the Van Railway, the Cambrian Company to pay a toll of £150 
per annum and to keep the line in necessary repair, the agreement to be*for a period of fourteen 
years, subject to termination on six months’ notice at the option of the Cambrian Company in certain 
eventualities. Subsequent to this agreement, rent-charge creditors agreed to reduce their claims by 
one-half, and the interest on the debenture stock was also reduced, all arrears of rent-charge and 
debenture interest being at the same time cancelled. This agreement has since been terminated and a 
new one arrived at by which the Cambrian Railways Company pays £80 per annum instead of £150; 
this has necessitated a further reduction in the rent-charge and in debenture interest, and such pay- 
ments are being met. Mr. C. T. West is acting as receiver. No report has recently been issued, but 
this information is official. Voting power, one vote per share. Director’s qualification, 150 shares, 
Transfer form, common; fee, ls. per deed. 

Vandalia Railroad Company.—See Pittsburgh, Cincinnati, Chicago and St. Louis Railroad 
Company. 

Venezuela Central Railway Company, Limited.—Directors: W. Braikenridge, A. Cherry, C. 
L. Reed and A. Townsend. Secretary: H. M. Shefford. Office: 1380, Dashwood House, E.C.2.— 
The company was registered July 7, 1905, and owns and operates a railway under concession 
from the Venezuelan government for 99 years from January, 1911, while at the end of the period 
the lines revert to the government without payment. There is no monetary guarantee under the con- 
cession. The line from Caracas to Santa Lucia, 52 kilometres, was opened for traffic in January, 1911, 
and that from Santa Lucia to Santa Teresa was opened at the close of 1915, while a further extension 
from Santa Teresa to Aponte, adjacent to Ocumare (a distance of about 22 kilometres) was expected 
to be completed early in 1922, the lines in operation at December 31, 1921, being of a total length of 
about 85 kilometres. An extension of the branch line from Agua de Maiz to Dos Caminos is now 
open to Los Chorros, a distance of about 3 kilometres, which is equipped with electric traction. About 
10 kilometres of the main line is similarly equipped. 

In 1919 300,000 additional shares were created, and the authorised capital is now £500,000 in shares 
of £1, of which £425,000 has been subscribed and paid up, including 150,000 shares issued in 1919 and — 
75,000 in 1920 as fully paid to the contractors as part consideration for completing the extension to 
Ocumare, providing fresh rolling stock, and improving the existing line. In June, 1910, the debenture 
debt was reconstructed, and in place of one class of debentures there were issued two classes, each limited 
to £2,500 per kilometre, while in February, 1914, a further issue of first debentures was made for the 
purpose of carrying out the construction of the railway beyond Santa Teresa, There are now—6 ~ 
per cent. first debentures of £10 each for £252,000 (the total authorised), with interest payable April1 
and October 1 (see below), and the principal repayable through a sinking fund in thirty-three years from 
1920 (but see below), the company having reserved the right on or at any time after December 31, 1921, 
to give six months’ notice to redeem any of the debentures on any April 1 or October 1 at 110 per cent. 
(of these debentures £155,000 was issued in part exchange for old debentures under the reconstruction — 
plan of June, 1910, and £85,000 was issued in February, 1914, at 80 per cent.) ; and second 6 per cent. : 
debentures of £10 each for £134,150 (part of £155,000 authorised), with interest payable (see below) 
only out of the net earnings of the railway until the full interest shall have been paid for three 
consecutive years, and the principal repayable from a sinking fund in thirty-three years from 1953. 

At a meeting of holders of the first debentures in September, 1915, it was agreed to release the 
company from its obligation to pay the interest on the first debentures due October 1, 1915, funds 
being required for repairing the damage caused to the railway by floods, &. The debenture holders 
further agreed that until the company should, out of its net profits, have paid the full interest on the 
first debentures for a continuous period of three years, one-half of each instalment of interest, 
commencing with the payment due April 1 1916, should be payable only out of net profits, and should 
be non-cumulative. sr respect of the six half-years to October 1, 1921, the full interest of 6 per cent. was 
“ paid on the first debentures, and interest is now again cumulative, while in December, 1921, a resolu- 
tion was passed providing for the setting aside annually (beginning with the year 1922) of such a sum 
as will procure the redempt:on of the first mortgage debentures on or before December 31, 1949, such 
sum to be applied to drawings at par or to purchase or tender or otherwise at any price below par on 
the December 31 of the year in respect of which it is set aside. ‘ 

The accounts are made up annually to December 31, and usually submitted in September. Interest 
on the first debentures was guaranteed by the contractors up to the time that the line to Santa 
Teresa was constructed, and for six months thereafter. Sums advanced by the contractors are not 
subject to repayment by the company. In respect of 1911 the contractors had to provide £1,436 
under their contract. to effect this payment, but in respect of 1912 and 1913 this was fully provided 
out of revenue, leaving a credit balance at the close of 1918 of £1,173, inclusive of £388 brought 
down and in respect of 1914 after meeting interest charges there was a loss of £10,050, thus converting 
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the credit balance brought down into a debit of £8,876. Owing to the cost of repairing the damage 
caused to the railway by floods, and other causes, the returns from the line were not sufficient to 
Pai for the payment of interest on the first debentures due October 1, 1915, and the debenture 
olders agreed to forgo this payment, and to other modification of their rights, as detailed above. In 
respect of 1915, after paying 3 per cent. on the first debentures, &c., there was a surplus of £4,314, thus 
reducing the debit balance brought down to £4,561 ; which in 1916 after making a similar payment was 
reduced to £1,109; in 1917 converted into a credit balance of £8,500; in 1918, after paying the full 
interest on the first debentures, the credit balance brought down was further increased to £12,144 ; in 
1919, after paying the full interest on the first debentures and 4 per cent. (the first distribution) on the 
second debentures, the credit balance was reduced to £916; and in 1920, after similar interest payments, 
the credit to profit and loss was increased to £1,726. The gross receipts for 1912 were £25,343 ; for 
1915, £29,531; for 1914, £24,673; for 1915, £30,333; for 1916, £35,322; for 1917, £49,145; for 
1918, £53,175 ; for 1919, £48,274 ; for 1920, £55,707, with working expenses of £40,653, compared with 
working expenses of £39.823 for 1919 ; and in the year to December 31, 1921, £61,384. 
_ Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 340 London Wall. The debentures are quoted in the 
official list. Latest prices—first debentures, 474; second debentures, 23. 


Vera Cruz and Pacific Railroad Company.—Under this title bonds for $7,000,000 (U.S.) were 
issued ; the Vera Cruz and Pacific Railroad Company was subsequently reincorporated as the Vera 
Cruz to Isthmus Railway Company, which late in 1913 was merged into the National Railways of 
Mexico, and particulars of the Vera Cruz and Pacific bonds will be found in the notice elsewhere of 
the National Railways of Mexico. 


Vera Cruz (Mexico) Railways, Limited.—Directors: Sir C. G. Hyde (Chairman), J. B. Body 
(Managing Director in Mexico), J. H. Macdonald and Maj. the Hon. W. H. M. Pearson. Secre- 
tary: R. R. Skelsey. Office : 47, Parliament Street, S.W.1.—The company was registered July 6, 1900, 
to acquire from §. Pearson and Son, Limited, railways of a total length of 63 miles, tramways 12 miles 
in length, a fleet of steamers, and over fifty acres of freehold land adjoining the Vera Cruz Harhour, 
with houses and warehouses, &c., while in:connection with the railway from San Juan to Juile (17 
miles, not now worked) the company received a subvention of 270,000 acres of land. The tramways 
were disposed of in 1907-8 to the Vera Cruz Electric Light, Power and Traction, Limited, for £50,000 
of debentures and £25,000 in £1 shares in that company, and in 1908 the company sold its interest 
in a concession, granted in 1906, for the construction and working of a terminal station at Vera Cruz, 
together with certain other properties there, consisting of land and a pier, to the Vera Cruz Terminal 
Company, Limited, for 2 (out of 18) £5 shares, and £13,700 of debentures of the Terminal Company (the 
debentures, with similar securities allotted to other railway companies, were issued publicly in April, 
1908, on behalf of the Railway Company, at 964 per cent.). The company has, in exchange for 
terminal facilities, jointly with the three other lines interested in the ‘Terminal Company (which 
see), become responsible for the working expenses of that company, together with the interest on 
and redemption of the issue of its debentures. The company also has an interest in the profits of 
certain oil properties in Mexico, including those on the land grant received in respect of the Juile line. 

The authorised capital is £750,000 in shares of £10, half being 6 per cent. cumulative preference 
and half ordinary. In the event of liquidation the preference shares have a priority as to capital, 
and after repayment of the ordinary shares are to receive out of any surplus assets a further £1 per 
share. Of the preference capital, £250,000, and of the ordinary a like amount, have been subscribed and 

ealled up, £125,000 of preference capital (reducing the amount to £250,000) having been surrendered 
- (on account of losses on 17 miles of line not now worked) by the vendors, who guaranteed the full 
dividend on the preference shares up to June 30, 1910. 

The accounts are made up annually to June 30, and those for the year to June 30, 1921, were 
submitted in October, 1921. There has so far been no distribution on the ordinary shares, 
but the preference dividend has been paid to December 31, 1914, the last payment, namely 
that for the second half of 1914, being made in October, 1921. A guarantee of the preference 
dividend by the vendors expired at June 30, 1910. Im respect of 1914-15 a debit to revenue of 
£1,112 was carried forward, as against a credit balance of £288 brought down; and in 1915-16 
there was a net profit of £2,901, thus converting the debit balance brought down into a credit of 
£1,789. The navigation department was closed down in 1916-17, and in that year there was a loss 
of £10,439. In April, 1917, the Mexican government took possession of the 46 miles of railway in 
operation, and since that date no statement of traffic receipts and expend‘ture has been available. In 
1917-18 there was a profit of £1,546; in 1918-19, a profit of £3,315; and in 1919-20, a profit of 
£4,032, there being at June 30, 1920, a credit to revenue account of £244, against a debit of £3,787 
brought down. In respect of 1920-21 the total income was £11,704 (including £11,035 from securities 
held) ; after mecting a loss in Mexico of £2,235, taxation, &c., there was a profit of £7,770, out of 
which half a year’s preference dividend, to December 31, 1914, was pa‘d, leaving £514 to be carried 
forward, including £244 brought down. At June 30, 1921, securities on hand, at cost or under, stood 
at £140,084, while a claim iagainst the Mexican government for sundry accounts outstanding, and 
for stores, rolling stock, &c., destroyed or damaged to April 21, 1917, but excluding claim for loss of 
revenue during government administration, figured as an asset for £74,757. 

The report submitted in October, 1921, stated that the Mexican government still retained - 
possession of the company’s property, and it was consequently not possible to present any statement 
of traffic receipts and expenditure. ‘‘ No sum is provided in the accounts for any possible liability 
in connection with the agreement, dated April 6, 1°08, between the company in conjunction with three 
other railway companies and the Vera Cruz Terminal Company, Limited. Negotiations are still 
proceeding : . . withthe view of an amicable settlement of this matter. (See Vera Cruz Terminal 
Company, Limited. : . ’ 

Voting power, oe vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Slare warrants to bearer are issued for 1, 5 and 10 
shares, fee, 2s. 6d. per warrant and stamp duty, end bearer warrants may be reconverted into regis- 
tered shares on payment of a fee of 2s. 6d. Telegraphic address, Alveo, London, The preference 
shares are quoted in the official list ; latest price, 75s. 
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Vera Cruz Terminal Company, Limited.— Directors: V. W. Yorke (Chairman), B. E. Holloway 
(Mexico—Managing Director) and V. Vertiz (Mexico), all representing the Mexican Railway Company, — 
Limited ; Maj. A. C. Chamier and F. Adams (Mexico), representing the Interoceanic Railway of Mexico 
(Acapulco to Vera Cruz), Limited ; and Sir C. G. Hyde, Kt., and E. 8. A. de Lima (Mexico), jointly 
representing the Vera Cruz (Mexico) Railways, Limited, and the Vera Cruz al Istmo Railway Company 
(which has now been absorbed into the National Railways of Mexico). Secretary: C. Tennant. 
Office: 1, Broad Street Place, E.C.2.—The company was registered November 21, 1907, to carry 
into effect the provisions of a concession dated April 6, 1906, granted by the government of 
Mexico to the representative of the Interoceanic Railway of Mexico (Acapulco to Vera Cruz), Limited, 
the Mexican Railway Company, Limited, the Vera Cruz and Pacific Railroad Company (subsequently 
the Vera Cruz and Isthmus Railroad Company, which has now been absorbed into the National Railways 
of Mexico), and the Vera Cruz (Mexico) Railways, Limited. Under this concession, which is for a term 
of 80 years, from May 29, 1906, the above-mentioned companies undertook to form the Vera Cruz 
Terminal Company, Limited, having for its principal objects the provision of facilities for handling 
and forwarding traffic at the Port of Vera Cruz, Mexico. The company was granted free importation 
for five years of all materials, machinery, &c., necessary for the construction and maintenance of the 
works, and for the services to be performed, and for the following ten years exemption from import 
duties to the extent of $20,000 (Mexican currency) per annum, with, afterwards, an abatement 
of $10,000 per annum; during the continuance of the concession the terminal station, works and 
s-rvices, together with the capital invested, will be exempt from all federal and local taxes, with 
the exception of stamp duty; any railways which may in future have access to the Port of Vera 
Cruz, and wish to make use of the services of the company, will be entitled to do so upon equitable 
terms ; and the rates which the. company will, in agreement with the goverument, be empowered to 
charge for the services to be rendered, will be fixed upon a basis sufficient to cover the cost of working 
and maintenance, to provide for debenture interest and redemption, and for the creation of a fund 
for the renewal of the works and installations, and their enlargement, if required. The works 
authorised by the concession have been completed, and at the expiration of the concession the 
terminal station, lands, buildings and other real property of the company are to. become the 
property of the Mexican government, free from encumbrance, with the exception of the lands, lines 
and piers taken over from the Mexican Railway Company, which are to revert to that company 
upon repayment of the consideration received therefor from the Vera Cruz Terminal Company. 
The terminal facilities include about 21 miles of railway. 

The authorised share capital is £90 in 18 shares of £5, which are held by or on behalf of the Mexican 
government (4 shares), Mexican Railway Company, Limited (6 shares), Interoceanic Railway of 
Mexico (Acapulco to Vera Cruz), Limited (4 shares), Vera Cruz and Pacific Railroad Company— 
now absorbed into the National Railways of Mexico (2 shares), and the Vera Cruz (Mexico) Railways, 
Limited (2 shares). An issue of £1,000,000 of debentures was authorised, of which £28,000 was 
allotted to the Mexican government for lands acquired, and £265,800 to the four railway com- 
panies named in payment for properties taken over, and as compensation for the loss of revenue 
which they will suffer owing to the Terminal Company taking over the pier and lighter businesses, 
while £700,000 of the debentures (including the £265,800 allotted to the four railway companies 
as above) was issued publicly at 964 per cent. in April, 1908, and £272,000 has since been disposed 
of, making the total amount of £1,000,000 issued. They are of £100 each, carry 43 per cent. interest, 
payable by coupon on January 15 and July 15 (not paid for the period July 15, 1915, to July 15, 1920— 
see below), are secured by a trust deed constituting them a specific first charge on the concessions, lands, 
lines and piers, and a floating charge on the undertaking and other property. The trust deed provides 
that an annual amount of £45,000 shall be paid into a service fund by half-yearly instalments, com- 
meucing on July 1, 1911 (the instalments due July, 1915, to July 15, 1920, both inclusive, were 
not provided), while beginning with January 1, 1913, there was to be an additional sum of £3,075 
per annum, any surplus of the fund after payment of interest to be applied to the redemption of the 
4} per cent. debentures by annual drawings (in December) at par, or by purchase in the market at or 
below par (the first redemption having taken place in 1913), this provision securing the amortisation 
of the debentures for £1,000,000 on or before January 1, 1976, while in the event of the issue of 
further debentures the above sums are to be correspondingly increased ; the company may at any 
time after January 1, 1923, redeem additional 45 per cent. debentures by drawings at par. The due 
payment of interest and the redemption of the 43 per cent. debentures are secured by the joint and 
several undertakings of the Mexican Railway Company, Limited, the Interoceanic Railway of Mexico 
(Acapulco to Vera Cruz), Limited, the Vera Cruz and Pacific Railroad Company, and the Vera Cruz 
(Mexico) Railways, Limited, who in addition undertake to provide any deficit in the working expenses 
of the company. Amount of 45 per cent. debentures outstanding, £992,500. Redemption fund (not 
applied), £21,396. There have been created 5 per cent. second debentures to bearer, for £100.000, of 
which £87,500 has been deposited with the bankers as security for loans for £69,000, and £12,500 has 
peen cancelled ; there is a redemption fund of £39,274 in respect of these debentures. At June 30, 
1920, there was a debit to capital account (after including £30,394 in respect-of discount on debentures) 
of £29,798. There was also a liability (payable out of surplus profits in excess of debenture service) 
of £221,250 in respect of advances from the guarantor companies under their agreement. 

In April, 1917, it was announced that the control of the property had been taken over by the 
Mexican government. The government left the company in charge of the waterfront and hydraulic 
plant, but in June, 1920, the remainder of the property was handed back to the company. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in December, 
1921. For particulars of the agreement with the controlling companies, see above. Interest on the 
debentures was met to January, 1915, but that due July 15, 1915, and up to July 15, 1920, inclusive, 
has not yet (January, 1922) been paid, neither were the stipulated amounts provided for the 
redemption of debentures during that period. It was announced in March, 1918, that a writ had been 
issued by the Terminal Company against the four guarantor railway companies claiming the sum of 
£128,246 (since increased, by accumulating arrears of liability, to £262,875), and debenture 
holders of the Terminal Company were requested to deposit their debentures with Messrs. Morgan, 
Grenfell and Co., 22, Old Broad Street, E.C.2, receiving certificates of deposit in exchange. In 
October, 1921, it was announced that the bondholders’ committee had arranged with the Mexican 
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Railway Company, Limited, for payment forthwith of the coupons due January 15 and July 15, 1921, 
and that the amount of the sinking fund would also be paid. Interest due January 15, 1922, was duly 
paid. Action is being taken to obtain a settlement of arrears of interest and sinking funds. The 
committee representing the bondholders consists of Messrs. Robert Benson (chairman), H. R. Beeton, 
Robert Carmichael, Frank Chaplin and L. F. Hovil, and its solicitors, to whom all communications 
should be addressed, are Messrs. Slaughter and May, 18, Austin Friars, E.C.2. For 1911-14 there was 
a profit on working of £8,628: for 1912-13, a loss of £561; for 1913-14, a profit of £8,542; for 
1914-15, a profit of £10,565; for 1915-16, a loss of £1,995; for 1916-17, a profit of £10,884; for 
1917-18, a loss of £4,187; for 1918-19, a loss of £5,441; and for 1919-20 a profit of £3,529, and at 
June 30, 1920, after charging interest and sinking fund for the debentures, &c., there was an accumu- 
lated debit to net revenue account of £571,776, inclusive of £509,354 brought down. 


Voting power, one vote for each share. Director’s qualification, nil. Transfer form, common; 
fee, 2s. 6d. ; transfers of shares are only permitted to a nominee of the Mexican government, or of 
one of the four railway companies named above. Telegraphic address, Vercruco, Ave, London. 
Telephone number, 2596 London Wall. The debentures and the committee’s certificates of deposit 
are quoted in the official list. Latest prices—debentures, 503; certificates of deposit, 503. 


Vicksburg, Shreveport and Pacific Railway Company.—Directors: L. A. Jones (President), 
J. B. Ardis, J. P. Butler, Jun., E. Ford, T. W. McCoy, J. B. Monroe and W. P. Richardson. 
Office: New Orleans, Louisiana, U.S.—In February, 1886, Messrs. Sheppards, Pellys, Scott and 
Co. (now Sheppaids and Co.), Gresham House, Old Broad Street, E.C.2, placed $1,000,000 6 per 
cent.(now 5 per cent.) prior lien mortgage bonds to bearer, of $1,000 each, of this road, at the price of 
£214 per bond, and in March, 1887, the same firm placed, at £222 per bond, a further $323,000, 
making up the total authorised of $1,323,000; coupons are paid May 1 and November 1, and the 
bonds matured November 1, 1915, when they were extended to November 1, 1940, the rate of interest 
being reduced from 6 to 5 per cent., all payments being made in gold in New York, free of Federal in- 
come tax. Owing to default in interest on other issues the company went into the hands of a 
receiver in April, 1900, and was reconstructed in April, 1901, the present company entering into 
possession on May 1 of that year. The above-mentioned prior lien bonds were not affected by 
the reconstruction, and are a first charge on the property. The other capital issues are $2,856,500 
of common shares; $2,142,800 5 per cent. non-cumulative preferred shares; $1,922,000 5 per 
cent. general mortgage bonds, with interest payable May 1 and November 1, and the principal repay- 
able May 1, 1941, the authorised amount being $3,500,000, of which $255,000 is held in reserve 
for future requirements, and $1,323,000 by trustee against the above-mentioned prior lien bonds ; 
equipment trust notes (series C) for $35,000 maturing June 15, 1923 ; equipment trust notes (series D) 
for $72,728, maturing December 20, 1922, and equipment trust notes (series E) for $120,359, maturing 
May 10, 1923. The Alabama, New Orleans, Texas and Pacific Junction Railways Company, Limited 
Bemamed the Sterling Trust, Limited), is largely interested in this company, which owns 188 miles of 
road. 

The accounts are now made up annually to December 31, and presented in April. The preferred 
dividend was paid for each of the six years to 1906-7 ; for 1907-8 there was no distribution ; for each 
of the six years to 1913-14 the full rate was paid (annually about September) ; for 1914-15 there was 
no distribution; for 1915-16 and 1916-17 the full rate was paid; in respect of the half-year to 
December, 1917, 24 per cent. (actual); and for 1918, 1919 and 1920 the full rate was paid. The 
dividends on the common shares have been 24 per cent. for 1902-3 ; 3 for 1903-4 ; 2 for 1904-5; 2 for 
1912-13 ; nil for the eleven years to 1916-17 ; for the half-year to December, 1917, 24 per cent. (actual) ; 
and for 1918, 1919 and 1920, 25. Free surplus at December 31, 1920, $298,212, against $552,555 
brought down. both subject to final preferred dividend. 


“ Victoria and Sidney Railway Company.— Head Office: Victoria, B.C.—In July, 1894, the Inter- 
national Financial Society, Limited, Dashwood House, E.C.2, offered for sale $250,000 5 per cent. 
first mortgage gold bonds of $1,000 each of this company, at the price of £212 per bond. The total 
issued is $300,000, which is the limit. 

The company ceased operations on May 1, 1919, and in the same month Mr. J. P. Roberts, 806. 
Yorkshire Building, Vancouver, B.C., was appointed receiver and manager. All payments were 
made in gold by the Bank of Montreal, in New York. 

In July, 1920. it was announced that the receiver had disposed of the bulk of the assets, and out of 
the proceeds sufficient tunds had been remitted to enable the bondholders’ committee to make an 
immediate distribution of £43 17s. 2d. per $1,000 bond, payment being made at the office of the 
International Financial Society, Limited. 


Victoria Station and Pimlico Railway Company (See also London and South Western 
Ra‘lway Company, Railways Act, 1921).—Directors: W. H. Roberts (Chairman), Hon. G. Colville, 
J. Elger and W. F. Fladgate, M.V.O. Secretary: E. C. Price. Office: Finsbury Court, Finsbury 
Pavement, E.C.2.—This company was established in 1858, and derives its revenue from the 
rent paid under agreement for 999 years by the Brighton, Chatham, and Great Western Com- 
panies, who use the station and the line. The Brighton pays £1,125 a year, and the Chatham and 
Great Western pay between them £32,000 a year. The Brighton Company has the custody of the 
line, and the expenses are paid rateably by all the companies using it. This arrangement gives 
the Victoria Company an income sufficient to pay 9 per cent. per annum on its ordinary stock, 
and this rate of dividend is now regularly paid January 1 and July 1, on which dates debenture 
interest and preference dividends are also paid. Out of the accumulation of the small annual 
surplus an extra 4 per cent. was paid for the second half of 1882, and similar distributions were made 
for the second halves of 1885, 1888, 1892, 1896, 1900, 1904, 1907, 1910, 1914, 1918 and 1921. The 
capital consists of £132,322 in 44 per cent. debenture stock, £130,000 in 43 per cent. preference 
stock, and £225,000 in ordinary stock. : : ae 

The accounts are now made up annually to December 31, and submitted in February. Carried 
forward at December 31, 1921, £3,416. 

Voting power, one vote for each £10 of ordinary or preference stock up to £100, one vote for every 
additional £50 up to £1,6vv, and one vote for every £100 beyond. Director’s qualification, £500 of 
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ordinary stock. Transfer form, common ; fee, 2s. 6d. each stock; stock is transferable in amounts — 
of £1 and multiples thereof. Fee for registration of probate, 5s. Telegraphic address, Excerpt, 
Phone, London. Telephone number, 1474 London Wall. The ordinary and preference stocks are 
quoted in the official list. Latest prices—ordinary, 1475; preference, 744; debenture stock, 704. 


Villa Maria and Rufino Railway Company, Limited. — Directors: Vise. St. Davids (Chair- 
man), J. S. Austen, P. Cross, J. A. Goudge, C.B.E.,and E.Norman. Secretary: F. Sanders. Office : 
Dashwood House, E.C.2.—The company was registered December 3, 1888, to acquire a concession 
granted by the Argentine government for the construction of a railway 2274 kilometres (about 1414 
miles) in length. Under the concession the government gave a guarantee for interest during 
a period of eleven years from the date of the opening for traffic of each section of the railway, 
but towards the close of 1895 an agreement was come to with the Argentine government for 
a settlement of arrears of the guarantee, and a commutation of future payments thereunder, and 
the guarantee was cancelled as from January 1, 1896, the company having received 4 per cent, 
Argentine railway guarantees rescission bonds for £367,063. By this rearrangement the company 
is freed from all obligations of reimbursing sums received .under the guarantee, and the govern- 
ment undertook not to grant any railway concession with guarantee or other aid within thirty 
kilometres of the company’s line for ten years from 1895. The line belongs to the company in 
perpetuity, subject to the government right to acquire the property upon the expiration of the 
guarantee at the valuation price (to be mutually agreed upon), plus 20 per cent. 

In 1894-5 interest on the then 5 per cent. debenture stock for £550,000 having fallen into arrear, 
a reconstruction of the debenture capital took place. As from July 1, 1905, the road has been leased 
in perpetuity to the Buenos Ayres and Pacific Railway Company, and in connection with this lease the 
old ordinary shares were written down to 25 per cent. of their nominal value, being then amalga- 
mated with the preferred shares into guaranteed stock, while the old 6 per cent. second debenture 
stock was converted into an equivalent amount of 4 per cent. first debenture stock. The authorised 
capital is now £393,750 in guaranteed stock, ranking for dividends as stated below, and £673,500 in 
4 per cent. first debenture stock, ranking as a first charge on the undertaking, with interest 
payable January 1 and July 1, while the principal is irredeemable except in the event of liquidation, 
and the amount may be increased to the extent of £4,000 for every additional mile of line built ; all 
the guaranteed and debenture stocks have been issued. To June 30, 1921, £50,686 had been advanced 
by the Buenos Ayres and Pacific Railway Company, against a debit to capital of £49,686. 

The accounts are made up annually to June 30, and submitted in November. The line was 
opened throughout “on April 1, 1891. Under the lease as above the Buenos Ayres and Pacific 
Railway Company guarantees 4 per cent. interest on the debenture stock of the Villa Maria 
Company, with 4 per cent. per annum for-four years from July 1, 1913, on the guaranteed stock of 
the Villa Maria Company ; and 4% per cent. per annum thereafter. The guaranteed payments are 
being made, those on the guaranteed stock on April 1 and October 1. Voting power, one vote for 
each £25 of guaranteed stock. Director’s qualification, £500 of guaranteed stock, held for three months. 
Transfer form, common ; fee, 2s. 6d. per deed ; stock of all classes is transferable in multiples of £1. 
Telephone number, 2610 London Wall. The company is quoted in the official list. Latest prices — 
guaranteed, 55; debenture stock, 58. 


Virginian Railway Company.—Directors: C. W. Huntington (President), W. E. Benjamin, 
W. R. Coe, C. H. Hix, G. M. Hyams, E. W. Knight, A. H. Larkin, E. 8. Marston, N. MeVickar, 
H. H. Rogers and W. H. Truesdale. Office: 60, Wall Street, New York.—In May, 1912, there © 
was offered for sale $25,000,000 of first mortgage 5 per cent. gold bonds of $1,000, $500 and 
$100 each, at the price of 99 per cent., the lists being simultaneously opened in the United States, 
and the total amount now issued is $35,844,000, of which $3,006,000 is held in the tre-sury of the 
compiny. The bonds form part of a total authorised of $75,000,000, of which $39,156,000 is 
reserved for additions, improvements, &c.; the issue is a first mortgage on all the property of 
the company, including terminals. Interest is payable May 1 and November 1, and the bonds are 
repayable May 1, 1962, but they may be repaid by the company on any interest date before 
maturity at 110 per cent. and accrued interest. Principal and interest are payable in the United 
States, or by the agents of the company in London (the Farmers’ Loaw and Trust Company, — 
Limited, 26, Old Broad Street, E.C.2), at the fixed rate of exchange of $4.868 per £ sterling. 
The other capital issues are :— $27,955,000 of fully-paid 5 per cent. cumulative preferred shares of 
$100 (part of $35,000,000 authorised); and $31,271,500 of fully-paid common shares (part of 
ees authorised). The company operates 523 miles of road, of which 500 miles are owned in 
ee. 

The accounts are now made up annually to December 31, and submitted at Norfolk, Virginia, in 
April. A dividend of 7 per cent. was paid on the preferred in February, 1917, on account of arrears 
accumulated from May 1, 1912; the next payment was 3 per cent. in January, 1921, anda similar pay- 
ment was made in June, 1921. In respect ot the year 1920 there was a surplus after payment of fixed 
charges and rentals of $3,287,462; credit to profit and loss at December 31, 1920, $13,877,031. The 
first mortgage bonds are quoted in the official list ; latest price, 1033. 


Volga Bougoulma Railway.—In March, 1908, £1,386,324 44 per cent. Volga Bougoulma Railway 
bonds ot £19 17s. each, with their value in’ francs also expressed on them, were offered for sale here 
by Messrs. Sperling and Co., Basildon House, Moorgate Street, H.C.2, at 87} per cent., both interest 
and principal being guaranteed by the Russian government. Coupons are payable March 1 and 
September 1, and the bonds are to be redeemed at par by annual drawings (in June), commencing 
in 1911 and terminating in 1987.. Payments are made, free of Russian taxes, in London (by the issuing 
firm), Paris, Brussels or Petrograd. The coupon due March 1, 1918, on bonds held in France, the 
property of French subjects, was paid by the French Ministry of Finance, but the British Treasury 
have-not accepted responsibility for the coupon from bonds held in this country, the property of 
British subjects. Amount outstanding, £1,368,856. 


Wabash Railway Company.— Directors: W.H. Williams (Chairman), J. E. Taussig (President), 
G. W. Davison, C. G. Edgar, R. Goelet, J. H. Harding, W. A. Jamison, A. W. Krech, J. C. Otteson, 
W.S. Pierce, H. K. Pomroy, J. L. Replogle, J. N. Willys, T. E. Wilson and H. R. Winthrop. Office: 
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120, Broadway, New York.—The company was incorporated in October 22, 1915, and is a reorganisation 
of the Wabash Railroad Company. The tota! mileage operated on December 31, 1920, was 2,472. 

The accounts are made up annually to December 31, and submitted in May. In January, April, 
July and October, 1917, and January and April, 1918, 1 per cent. was paid each time on the preferred 
A shares (none since, to December, 1921). In 1920 the total income amounted to $408,351 (as against 
$3,533,861 in 1919), and, after providing for all fixed charges, and including $971,135 compensation 
accrued under Federal control and $8,063,774 government guaranty accrued, a credit to profit and loss 
of $9,940,170 brought down was increased to $11,859,550. In the eleven months to November 30, 
1921, the net profit after providing for all fixed charges amounted to $1,169,724, as against a deficit of 
$7,483,766 in the corresponding period. 

The reorganisation plan only altered the status of the first refunding and extension bonds, the 
preferred shares, and the common shares, as regards the securities known here, and of those securities 
not known here the reorganisation plan only affected 44 per cent. gold notes for $5,000,000, against 
which certain securities pledged were realised, while a new issue of $1,500,000 of 4 per cent. gold 
notes was made. As regards the preferred and common shares, under the plan of reorganisation 
these paid an assessment of 30 per cent. in cash, and against the old shares and this assessment 
the holders of old preferred shares received 50 per cent. of new profit sharing preferred shares 
A, and the holders of the old common shares got 5( per cent. of new profit sharing preferred 
shares A and 45 per cent. of new common shares; holders of the first refunding and exten- 
sions mortgage bonds, with all matured and unpaid coupons, except the coupon of January 1, 1912 - 
(which was paid to assenting holders in cash), on taking part in. the underwriting and the cash 
assessments on the old preferred and common shares, received 120 per cent. in new convertible 
preferred shares B—as the holders of common and preferred shares did not fully come into the scheme, 
holders of the first refunding and extensions bonds, who agreed to the plan, were called upon to nrake 
payment of $654°82 per $1,000 bond, for which they received the preferred A and common shares 
which would have been given to the old shareholders had they come into the scheme. The 
preferred shares A are entitled to 5 per cent. dividends in priority to the preferred shares B and the 
common, such dividends to be non-cumulative, and, after setting aside a sufficient sum to provide the - 
dividend of 5 per cent. on the preferred shares B and 5 per cent. on the common shares, the 
preferred shares A are entitled to receive additional dividends at the same rate per cent. as any 
further dividend which may be declared in respect of that year upon the common shares; the 
preferred shares A are, at the option of the company, at any time (now), redeemable, as an entirety, 
upon twelve weeks’ notice, at 110 per cent., and, in the event of liquidation, the preferred shares 
A are to have a priority as regards capital over the preferred shares B and the common shares ; 
and, after repaying the preferred shares B and the common shares, the preferred shares A, the 
preferred shares B, and the common shares are to rank equally on surplus assets. The preferred 
shares B rank for preferential dividends of 5 per cent. pér annum, non-cumulative ; the holders have 
the right, up to thirty days prior to any date fixed for the redemption of the preferred shares A, of 
exchanging their preferred shares B for 50 per cent. of profit sharing preferred shares A, and 50 per 
cent. of new common shares, with a proper adjustment of declared and unpaid dividends; the 
preferred shares B are, at the option of the company, redeemable as an entirety, at any time (now) 
upon twelve weeks’ notice, at 110 per cent., and in the event of liquidation, the preferred shares 
B are to have a priority as regards capital over the common shares, while, after repayment of the 
preferred shares A, the preferred shares B, and the common shares, all the three classes are to rank 

equally on the remaining assets. 

At December 31, 1920, the total funded debt amounted to $75,204,859. The issues known here are 
as under, the three classes of shares and the first mortgage bonds being quoted in the official list : 


$61,549,125 Common shares of $100, part of $65,274,400 authorised. (See above.) Latest price, 7. 


$64,184,400 Five per cent. non-cumulative profit sharing preferred A shares of $100, the total 

authorised. (See above.) Latest price, 234. 

$12,759,442 Five per cent. non-cumulative preferred B shares of $100, part of $14,001,200 authorised. 

(See above.) Latest price, 154. 

$33,891,000 Five per cent. first mortgage bonds of $1,000 each, with interest payable May 1 and 
November 1, and the principal falling due May 1, 1939, all payments being made 
in gold in New York. The bonds are to bearer, but may be registered as to principal 
only at the company’s oftice in New York, no fee being charged ; bonds once registered 
must remain so. The authorised total is $34,000,000, Latest price, 1083. 

$1,248,450 B debenture bonds of $1,016, &c. (including $1,036,000 held by the company). The 
B bonds form part of a total of $26,500,000 bearing 6 per cent. interest, payable 
January 1 and July 1—only, however, to the extent earned—the principal being 
repayable July 1, 1939, except that the holders have the option of extending pay- 
ment indefinitely. The amount was reduced from $26,500,000 to $1,248,450 under 
an arrangement made in 1906 for exchanging into common and preferred shares 
and first refunding and extension bonds of the old company, For 1904-5 and 
1905-6 no payment was made on these bonds, but for 1906-7 1 per cent. was paid, 
and a similar distribution was made in respect of 1907-8, while for 1908-9 2 per 
cent. was paid; for 1909-10, 4 per cent.; for 1910-11, 3 per cent.; to 1915, nil; 
and for 1916, 1917, 1918, 1919 and 1920, 6 per cent. each year, The bonds are all 
registered. 

There were formerly $3,500,000 A bonds ranking before the B bonds, but they have been cancelled, 


Waterford and Tramore Railway Company.— Directors: C. E. Denny (Chairman), W. Gallwey 
(Vice-Chairman), Sir H. W. D. Goff, Bart., H. W. D. Gallwey and R. L, Power. Secretary: A. 
Prossor. Offices: Terminus, Waterford.—The company was incorporated in 1851. The authorised 
capital, including loans, is £77,350, and £48,000 has been issued in original shares of £10, £10,000 in 
5 per cent. preference shares of £10, and £11,150 in loans at 4, 6 and 7} per cent. The line is 74 
mniles in length. : ; 

The accounts are made up annually to December 31, and submitted in February, an interim 
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dividend (in 1921 of 2 per cent.) being paid in September. For many years to December 31, 1912, 
4 per cent, per annum was paid for the first half of each year, and 6 for the second; and for each 
of the nine years to 1921 inclusive, 5 per cent. was paid. Reserve fund, £5,000; carried forward, 


£4,114. A final payment of 3 per cent. has been made in respect of 1921, making 5 per cent. for the 
ear, 


Voting power, one vote for every ordinary or preference share up to 10, then one for every 5 shares 
up to 100, and one for every 10 shares beyond 100. Director’s qualification, 20 original shares. 
Transfer form, common ; fee, 2s. 6d. per deed. 


Welshpool and Llanfair Light Railway Company (Sce also Great Western Railway Company, 
Railways Act, 1921).—Directors: Earl of Powis (Chairman), Capt. Pryce (Deputy-Chairman), 
R. C. Anwyl, Maj. D. Davies, M.P., J. C. Hilton, E. Morgan Jones, J. Pugh and R. James 
(the three last named representing the Welshpool corporation). Secretary: J. Evans. Office: 
Savings Bank, Welshpool.—The company was incorporated in 1899, under the Light Railways 
Act, 1896. The authorised capital, including loans, is £49,050, of which £15,074 has been issued 
as ordinary shares of £1 and called up, £3,000 in 44 per cent. debenture stock, £14,623 in loans 
from local authorities at from 34 to 32 per cent., and £5,700 in a Treasury loan at 3} per cent. (pay- 
ment of which may be demanded at any time after ten years from date of advance), besides which 
the Treasury has given a free grant of £17,500. There are also rent charges, the capitalised value 
of which is £390. : 

The accounts are now made up annually to December 31, and usually submitted in August. The 
line, 9 miles in length, was opened for traffic March 9, 1903, and is worked by the Cambrian Railway 
Company for 60 per cent. of the gross receipts. No dividend has yet been paid. Credit balance 
at December 31, 1920, after meeting all interest charges, £385, against £474 brought down, 
The local authorities have agreed to allow payment of the instalments of capital in redemption of 
their loans to be suspended for a period of seven years from Lady Day, 1915. Director’s qualifi- 


cation, for other than local authority representative, £250 in shares. Transfer form, common; fee, 
2s. 6d. per deed. 


West Clare Railway Company, Limited.— Directors : W. L. Murphy, M.D. (Chairman), E. Anderson, 
J. J. Dudley, J. W. Lombard, G. V. Murphy and three baronial directors elected annually. 
Secretary: W.J. Kennedy, Office: 39, Dame Street, Dublin.—The company was registered December 
15, 1883, to construct and work, under the Tramways and Public Companies (Ireland) Act, 1883, a 
railway 27 miles in length, between Ennis and Miltown Malbay, in Co. Clare. In addition, the 
company works a further 26 miles. The authorised capital is £180,000 in shares of £10, and as 
regards £163,500 of this, in the event of the net earnings of the line being insufficient to provide 
dividends of 4 per cent. per annum, the amount required to make up such a dividend is to be 
provided in perpetuity by the county of Clare, half such deficit being contributed to the county as 
a refund by the Treasury while the lines are open and carry traffic. The county is also liable for any 
excess of working expenses over receipts. After repaying the county any sums paid under the 
guarantee, all the net earnings are to belong to the company. The guaranteed dividends are a first 
charge on the net earnings. In the event of the company breaking down, the baronies are bound 
to Hie and work the lines, and pay the dividends on the shares, All the capital is issued and 
paid up. 

The accounts are now made up annually to October 31, and submitted in February. In the half- 
year to October, 1910, the working resulted in a profit of £433; to April, 1911, a loss of £836 ; to 
October, 1911, a profit of £1,922; to April, 1912, a loss of £117; to October, 1912, a profit of £2,127 ; 
in the year to October 31, 1913, a profit of £2,119 ; in 1913-14 a profit of £1,779; in 1914-15 a profit of 
£1,358 ; in 1915-16 a profit of £1,073; in 1916-17 a profit of £733; in 1917-18 a profit of £734; in 
1918-19 a loss of £292; and in 1919-20 a loss of £231. Dividend reserve fund, £2,153. The guaran- 
teed dividends are regularly paid March 25 and September 25. 


Voting power, one vote for each share up to 10, one for every 5 additional shares up to 100, and 
one for every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 


per deed. Fee for registration of probate, 2s. 6d. Telegraphic address, Verax, Dublin. Telephone 
number, 3174, Dublin. 


, West Cornwall Railway.—Particulars are included in the notice of the Great Western Railway 
ompany. 


West Flanders Railways.—A bill authorising the sale of this undertaking to the Belgian 
government, submitted to the legislative chambers of Belgium, became law on October 31, 1907, 
and the railway has been duly transferred. The government assumed liability for the obligations, 
and for each old share of 250 francs gave a new 3 per cent. share for 700 francs. The obligations © 
are of £20 each, in four series, and amounted at January 1, 1922, to £471,640; coupons for 3 
per cent. interest are payable January 2 and July 1, and the principal is repayable by annual 
drawings in April, the bonds drawn being paid off on July 1 following. The West Flanders 
guaranteed shares to bearer of 700 francs each were for a total of 33,600,000 francs, bear interest 
at the rate of 3 per cent. per annum, payable January 2 and July 1, and the principal -is repay- 
able at par, in 41 years, by annual drawings in November, the shares drawn being paid off on 
January 2 following ; amount outstanding, at January 1, 1922, 27,140,400 francs. Payments on both 
obligations and shares are made by the National Bank of Belgium. 


West Galicia Railway Company, Limited.—Directors: Sir C. G. Hyde, Kt. (Chairman), 
K. B. Forbes and G. Taylor. Secretary: J. P. Jones. Office: 47, Parliament Street, Westminster, 
S.W.1.—The company was registered April 15, 1886, as the Corufia, Santiago and Peninsular 
Railway Company, Limited, the name being changed as above in February, 1896. The company’s 
line runs from Santiago to Carril, in Galicia, Spain, a distance of 254 miles, and from 
there to the city of Pontevedra, a distance of 20} miles. The company holds a concession 
from the Spanish government for the first section of the line, from Santiago to Carril, for 99 
years from 1862, and for the second section, from Carril to Pontevedra, for 99 years from 1889; no 
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monetary guarantee was given, and the lines revert to the government at the end of the concessions. 
During construction subventions were granted—by the Spanish government of £75,000, of which 
£71,833 has been paid; 500,000 pesetas by the province of Coru®, in respect of which nothing 
has been paid; and 500,000 pesetas by the province of Pontevedra, on account of which 430,000 
pesetas (£13,851) had been received up to June 30, 1921. 

The authorised capital is £225,000 in shares of £5, of which £212,050 has been subscribed and paid 
up. There is also 4 (reduced in 1912 from 5) per cent. first mortgage debenture stock for £143,225 
(balance outstanding of £177,607, and part of £200,000 authorised), with interest payable January 1 
and July 1 (see below), and redeemable not later than June 30, 1942, the company undertaking to 
apply annually not less than £8,500 to the payment of interest and redemption of the debenture stock, 
the sum applicable to amortisation to be used in the purchase of ‘stock when below par, and by 
drawings when at or above par. 

The accounts are made up annually to June 30, and submitted in November. No dividend has yet 
been paid, but debenture interest has been met to date. As from January 1, 1919, a moratorium of 
two years was granted to the company by the debenture stockholders for the payment of the 
interest on the debenture stock, but in 1919-20 all arrears were paid, and the operation of 
the sinking fund was resumed in 1920-21. “In respect of 1913-14, after meeting the service of the 
debentures,“ there was a credit balance of £2,035, which in 1914-15 was reduced to £1,549, in 
1915-16 increased to £1,583, in 1916-17 reduced to £1,542, in 1917-18 increased to £3,771, in 1918-19 
after charging debenture interest, converted into a debit balance of £711, and in 1919-20, atter 
providing for debenture interest to date, converted into a credit of £911. In respect of 1920-21, 
mi complete service of the debentures was provided for, and £325 was carried forward. Reserve fund, 

, 000. F 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Cable address, Cecrops, 
London. Telephone number, 3300 Victoria. 


West London Extension Railway Company.—Directors: ©. Mortimer (Chairman), Rt. Hon. 
E. Cecil, M.P., E. H. Cunard, Hon. A. H. Holland-Hibbert, Hon. Sir A. Lawley, G.C.S.I., ©. J. 
Lucas, R. Holland-Martin, C.B., J. F. Mason, Sir R. Turnbull, M.V.O., SirI. T. Williams and 
Lt.-Col. Sir H. A. Yorke, C.B. Secretary: E. C. Price. Office: Finsbury Court, E.C.2. — The 
company was incorporated in 1859, The authorised capital, including loans, is £740,000. The whole 
of the share capital, amounting to £555,000, has been issued, and is held by the London and North 
Western, Great Western, London and South Western, and London. Brighton and South Coast Rail- 
way Companies. The line is 5 miles in length. Telegraphic address, Excerpt, Phone, London. 
Beene number, 1474 London Wall. The ordinary shares are quoted in the official list; Jatest 
price, 6%. 


West London Railway Company.—Address: London and North Western Railway Company, 
Euston Station, N.W.1.—The company was incorporated in 1836. Under Act of 1854 the railway 
is vested in the London and North Western and Great Western Railway Companies, and by Act 
of 1859 the Kensington Canal and all property not vested as above were transferred to the West 
London Extension Railway Company, which receives a rent-charge from the London and North Western 
and Great Western Companies in respect of the railway, and pays yearly dividends of 34 per cent. on 
£64,000 A shares of £20, 6 per cent. on £15,200 B shares of £20, and 2 per cent. on £101,180 C 
shares of £20. Length of line, 34 miles. Should the net revenue of the West London Extension 
Company be insufficient to meet the amount required under the guarantee, the London and North 
Western and Great Western are severally and jointly liable. The dividends are paid:at the end 
of February and August. Transfer form, common ; fee, 2s. 6d. per deed, but when more than one class 
of shares is included, then 2s, 6d. each class. Fee for registration of probate, 2s. 6d.: !The C shares 
are quoted in the official list. Latest price of C shares, 6. 


West of India Portuguese Guaranteed Railway Company, Limited.—Directors: E. E. Sawyer 
(Chairman), Commr. J. V. da Cruz (ex-officio Government Director), H. Van B. Collet, E. S. Pem- 
berton, G. K. Wasey and C. P. Whitcombe. Genl. Sir J. Machado, K.C.M.G., is the com- 
pany’ representative in Lisbon. Secretary: L. G. Bourchier. Office: 4, Coleman Street, 
E.C.2.— The company was registered April 26, 1881. to construct a railway, 51 miles in 
length, through Portuguese-Indian territory from the port of Mormugao (where the company 
has constructed harbour works) to the frontier of the British province of Bombay. Interest 
at the rate of 5 percent. per annum was originally guaranteed by the Portuguese government 
on a capital of £800,000, and the government agreed to guarantee 6 per cent. per annum interest on 
any additional capital, should it be required, and this further guarantee has been given ou a sum of 
£550,000. The authorised capital is £800,000 ‘‘ capital stock,” and £550,000 debenture stock, and all 
has been issued—the debenture stock with 5 per cent. interest, payable January 15 and July 15, and 
redeemable at the company’s option at any time after 1925 on six months’ notice, or earlier if the 
government acquires the line. Any surplus profits, after providing for the guaranteed dividends, are 
to be divided between the Portuguese government and the company. Any deficiency in earnings to 
meet expenses is to be a first charge on net earnings of succeeding years. 

The guaranteed interest was originally secured by the appropriation of the annual sum of four 
lacs of rupees, payable by the British government to that of Portugal under the treaty of Lisbon 
of 1878. The following statement is from the company’s prospectus :—‘“‘If, at the expiration 
of the first twelve years of the treaty of Lisbon, the annual payment of four lacs be discontinued, 
the company is to have the option of making over the railway and other works to the 
Portuguese government, who shall thereupon repay to the company the full amount expended on 
the works executed by the company, with 10 per cent. added thereto, and shall purchase all 
the rolling stock, &c., ata valuation. If the company should wish to make over the undertaking 
to the Portuguese government after the expiration of the first thirty years, without renewal of 
the aforesaid treaty, it shall have the right to do so, and to receive from the Portuguese 
government the amount actually expended on the railway, telegraph and other works executed 
by the company, and all other articles and things of eyery kind then belonging to the company, and the 


530 THE STOCK EXCHANGE YEHAR-BOOK. 


government shall purchase the rolling stock at a valuation. After the expiration of the first thirty 
years of the said convention, or at any previous period on the expiry of the treaty of Lisbon without 
renewal, it shall be lawful for @he Portuguese government, on two years’ previous notice, to redeem 
the concession and purchase from the company, for a sum in sterling equal to the amount of the value 
of all the shares, debentures and stocks of the company, calculated at their mean market value for 
the three years preceding the expiration of the notice, the railway and ancillary works, excluding 
rolling steck and stores, which shall be purchased by the Portuguese government separately at a 
valuation. Provided nevertheless that the price to be paid by the Portuguese government shall never be 
less than the amount actually expended by the company on the railway, telegraph and other works. At 
the expiration of the ninety-nine years, the railway and other works become the propertyof the Portuguese 
government.” The treaty of Lisbon was ratified in 1879, for twelve years (to January, 1892), and, if not 
denounced, was to run for another twelve years. The British government, however, denounced the 
treaty, which terminated January 14, 1892, negotiations for a renewal having proved futile. 
Negotiations were then carried on for a considerable time between the Portuguese government 
and the company, the result of which was an offer by the Portuguese government to deposit 
annually, in three instalments, in a bank in Bombay, for the purposes of the guarantee to the 
company, the sum of 600,000 rupees, to be derived from the Abkari duties of the whole of the 
Portuguese possessions in India, or, should they not suffice, the amount to be made up from the 
general revenues of the state. The term Abkari includes the tax on cocoanut and other trees 
worked for the manufacture of native spirit, the still-head duties, and the licences for the sale of 
native and foreign wines and spirits. In the event of any failure to meet its guarantee on the part of 
the Portuguese government, the board has retained the right to claim repayment of the capital on six 
‘months’ notice, and the government has the right to give a similar notice should it at any time desire 
to take over the line instead of at the periods fixed by the contract of 1881. The Portuguese govern- 
ment has also agreed to give to the railway company a first charge on any subsidy which may be 
payable by the English or Indian government in the event of another treaty being arranged. 


The accounts are made up annually to December 31, and submitted in June. A portion o 
the line was opened in January, 1887, and the whole system has been in operation since the end of 
January, 1888. In 1912 there was a profit on working of 364,944 rupees, in 1913 a profit of 
493,065 rupees, in 1914 a profit of 360,470 rupees, in 1915 a profit of 250,407 rupées, in 1916 a 
profit of 262,281 rupees; in 1917 a profit of 196,889 rupees; in 1918 a profit of 495,786 rupees; in 
1919 a profit of 320,268 rupees; and in 1920 a profit of 211,760 rupees. As from July 1, 1902, and 
until June 30, 1922, the undertaking is to be worked by the Southern Mahratta Railway Company, the 
combined working expenses of the two lines to be borne by the two companies in proportion to their 
respective gross earnings (the harbour undertaking is worked under a special provision). The govern- 
ment guarantee is duly met, and the 5 per cent. dividends on the capital stock are paid January 15 
and July 15.. At an extraordinary meeting held on July 30, 1919, the directors were authorised to pay 
an additional 2 per cent. dividend with the half-yearly dividend of 23 per cent. payable on January 15, 
1920, and thenceforward to apply so much of the reserve fund as might be necessary to raise the annual 
dividend to 54 per cent. per annum. A sinking fund has been established for the redemption of the 
ech Gn stock in 1987, the amount of which on December 31, 1920, was £63,192; reserve account, 

Voting power, one vote for each £100 of capital stock. Director’s qualification, £1,000 of capital 
stock. Transfer form, common; fee, 2s. 6d. per transfer. Capital stock is transferable in 
amounts of £1 and multiples, and debenture stock in amounts of £10 and multiples. Telegraphic 


address, Mcrmugao, Ave, London. The company is quoted in the official list. Latest prices—capital_ 


stock, 425 ; debenture stock, 524. 


West Riding Committee, West Riding and Grimsby Railway.—The line is owned by the Great 
Northern and Great Central Railway Companies; the capital is included in the returns of those 
companies, 
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West Shore Railroad Company.—This company was organised in December, 1885, as successor s 


to the New York, West Shore and Buffalo Railroad Company. There are $49,994,500 4 per cent. 
-bonds, with interest payable January 1 and July 1, and the principal maturing January 1, 2361. The 
road was under lease for 475 years from January 1, 1886, to the New York Central and Hudson 
River Railroad Company, and the lease was assumed by the New York Central Railroad Company on 
consolidation, that company holding the entire ordinary capital of $10,000,000 of the West Shoré, and 
‘guaranteeing the bonds (by endorsement on each bond), both as to principal and interest. All 
payments are made in New York. The bonds are to bearer, of $1,000 each, but may be exchanged, 
free of charge, in New York, into registered bonds of $500, $1,000, $10,000 and $50,000, with interest 
payable by cheque forwarded to the registered holder ; registered bonds may not be exchanged back 


to bearer bonds, The total length of line is 479 miles. The bonds are quoted in the official list ; 


latest price, $85. 


West Somerset Mineral Railway Company.—Directors: F. P. Robjent (Chairman), S. Herbert 
(Deputy-Chairman), R. Davies, H. F. Stephens and H. M. Willis. Secretary: E, Hellard. Office: 
Stogumber, Taunton.—The company was incorporated in 1855. The authorised capital, including loans, 
is £105,000, of which £32,500 has been raised by 6 per cent. preference (A) shares of £10, £42,500 by 
ordinary (B) shares of £10, and £30,000 by 5 per cent. debenture stock, with interest payable June 30 
and December 31. The line is 114 miles in length, and was Jeased to the Ebbw Vale Steel and Iron 
Company, Limited, for 515 years from March 25, 1868. This lease expired on September 29, 1919, 
and part of the line has been dismantled, £19,031 (forming a credit balance to capital account) having 
been received on account of payment for plant, &c. 

Meetings are held in September and March to receive the accounts to June 30 and December 31. 
Debenture interest has been regularly paid to June 30, 1921, and preference and ordinary dividends 
have been paid to December 31, 1918. At June 30, 1921, there werc—a debit to net revenue of £2,182; 
cash for £1,083 ; deposits at bankers and Treasury Bills for £13,192 ; and a considerable amount was due 
from the Ebbw Vale Company, part of which was in dispute, but in September, 1921, it was announced 
that arbitration had resulted in the award to the railway company of their actual expenditure on works 
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to September 25, 1919 (the date of expiry of the lease), plus a further sum of £20,647, subject to the 


decision of the Court on certain legal points raised by the Ebbw Valo Company. 


Voting power, one vote for every share, ordinary or preference, up to 10, one for every 5 shares 
beyond up to 100, and one for every additional 10 shares. Director’s qualification, 50 shares of either 
class. Transfer form, special; fee for shares, 2s. 6d. ; for debenture stock, 5s.; debenture stock is 


transferable in sums of £1 (the minimum holding allowed) and multiples. Fee for registration of 
probate, 5s. 


West Somerset Railway Company (‘Sec also Great Western Railway Company Railways Act, 1921). 
—Directors: Lord St. Audries (Chairman), W. H. Fisher (Vice-Chairman), H. F. A. Hood, W. J. 
Villar and Capt. A. S. Wilson. Secretary: G. K. Pollock. Office: 7, Gracechurch Street, E.C.3.— 
The company was incorporated in 1857, The authorised capital, including loans, is £197,330, of which 
there have been issued—£40,000.4 per cent. debenture stock (the interest on which is guaranteed by 
the Great Western Railway), £76,200 4 per cent. irredeemable preference stock (£75,063 received), and 
£67,800 ordinary stock. The road (145 miles jin length) is leased to the Great Western Railway 


for 999 years, for a rent which increased to £6,600 for 1876, and is now not subject to further 
modification. 


Meetings are held in August and February to receive the accounts to June 30 and December 3). 
The ordinary shares have received 23 per cent. per annum for many years past (to June, 1921). 
Carried forward, £363. The debenture interest is calculated to the end of June and December, 
and paid about July 15 and January 15. 

Voting power, one vote for every £10 of ordinary or preference stock up to £100, one for every 
£50 beyond up to £1,000, and one for every additional £100. Director’s qualification, £300 ordinary 
or preference stock. Transfer form, common; fee, 2s. 6d. per deed ; stock is transferable in multiples 
of £1. Fee for registration of probate, 2s. 6d. Latest price of debenture stock, 66. 


West Sussex Light Railway Company.—<According to the government returns for 1920, the 
authorised capital, including loans, is £120,000, none of which, at December 31, 1920, had been issued, 
and construction had not begun at that date. 


West Virginia and Pittsburgh Railroad.—This undertaking has been sold to the Baltimore and 
Ohio Railroad Company, and particulars of the bonds issued here secured on the West Virginia and 
Pittsburgh Railroad will be found in the notice of the Baltimore and Ohio Railroad Company. 


Western New York and Pennsylvania Railway Company.—Office : Philadelphia.—In April, — 
1882, bonds of the Buffalo, New York and Philadelphia Railway Company were issued here by Messrs, 
Seligman Brothers, 18, Austin Friars, E.C.2. The company fell into default in April, 1884, and recon- 
struction was effected under the title of the Western New York and Pennsylvania Railroad Company. 
Interest on second mortgage bonds (issued partly in exchange for the bonds placed here in 1882) fell 
into arrear, and in April, 1893, a receiver was appointed. In 1894-5 another reconstruction was carried 
out under the above title. The present company has a share capital of $19,972,750 in shares of $50, 
first mortgage 5 per cent. bonds for $9,990,000, general mortgage bonds for $10,000,000, and income 
mortgage bonds for $9,605,000. The general mortgage bonds are of $1,000 each, carrying (now, since 
1901) 4 per cent. interest ; interest is payable April 1 and October 1, and the principal falls due 
April 1, 1943, all payments being made in Philadelphia and New York, The bonds are to bearer, 
but may be registered in Philadelphia as to principal only without fee, and bonds once registered 
must remain so. ‘The income bonds are of $1,000 each, rank for 5 per cent. interest, non- 
cumulative, payable, when earned, annually on November 1, and the principal falls due April 1, 1948, 
all payments to be made in Philadelphia. The bonds are to bearer, but may be registered in 
Philadelphia. 


In 1900 practically all the shares and income bonds were acquired by the Pennsylvania Railroad 
Company, which has leased the road for twenty years from August 1, 1903, subject to termination on 
sixty days’ notice. 

The accounts are ‘made up annually to December 31, and submitted the first Monday in April. 
The lines owned are about 580 miles in length. In respect of 1920, there was a railway operating deficit 
of $2,488,986 (compared with deficits of $1,179,431 for 1919, $1,155,976 for 1918, and asurplus of $701,688 
for 1917); and there was a debit balance to profit and loss as of December 31, 1920, of $14,744 207 (after 
deducting $7,371,886, additions to property through income). There has been no payment on the 
income bonds, but prior charges are duly met. Latest price in New York of general mortgage bonds, 
703. 


Western Railway Company of San Paulo.—aAs a result of negotiations entered into in 1891 this 
company acquired the undertaking of the Rio Claro S40 Paulo Railway Company, Limited (see 
notice elsewhere of Rio Claro Railway and Investment Company, Limited), and the properties were 
transferred to the Western Railway Company as from March 31, 1892. The purchase consideration 
was fixed at £25,000 in cash, and £2,750,000 in 5 per cent. bonds of £100 each, secured by a first charge 
on the Rio Claro Company’s properties (and now on the other properties, 151 miles in length) of the 
Western Railway Company. Interest on the bonds is payable April 1 and October 1, by the British 
Bank of South America, Limited, 4, Moorgate Street, E.C.2, and the principal is repayable in forty- 
two years by the operation of a sinking fund of 1 per cent. per annum, commencing in 1897 ; amount 
outstanding, £1,610,800. 

The company was first known to this market by the issue in November, 1878, of £150,000 7 per cent. 
bonds, but all of this loan outstanding was repaid October 1, 1898. The company has no government 
guarantee, and the share capital is 100,000,000 milreis, including the bonus shares issued in 1907, 
as stated below, and 12,000,000 milreis in shares of 200 milreis issued in 1918-14, on which 50 per cent. 
had been called up. For 1906 12 per cent. was paid; for 1907, 10, with bonus shares to the extent, of 
6% per cent., these being included in the statement of capital as above; for 1908, 1909 and 1910, 10_ 
each year; for 1911, 1912 and 1918, 12 per cent. per annum ; for 1914, 11; for1915, 9; for 1916, 11; for 
1917, 1918, 1919 and 1920, 10; and on account of 1921, 5 per cent. (actual). Reserve fund, 4,800,000 
milreis, 
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Western Railway of France.—Office : Paris.—Obligations of this undertaking ate known here, 
‘hey amount to 1,149,671,000 francs, and are of 500 francs each, with coupons representing 3 per 
cent. per annum interest, payable January 1 and July 1 (subject to French taxes), and the 
principal repayable by 1951 by annual drawings in May. All payments are made in France, 
There are other obligations for 938,443,000 franes. The share capital is 150,000,000 francs in shares 
of 500 francs, and for each of the twenty-three years to 1912 384 francs per share was paid. No 
later information has been received. Latest price of 3 per cent. obligations, 5. 


Weston, Clevedon and Portishead Light Railways Company.— Engineer and General Manager : 
Lt.-Col. H. F. Stephens. Office: Salford Terrace, Tonbridge, Kent.—The company was incorporated in 
1885. The authorised capital, including loans, is £141,700, of which £28,809 has been issued in ordinary 
shares of £10, £20,000 in 4 per cent. preference shares of £10, £3,130 in 44 per cent. preference shares 
of £10, £14,000 in 5 per cent. debentures, and 34 per cent. debenture stock for £13,169, while at the 
end of 1920 there were temporary loans for £3,425. The accounts are now made up annually to 
December 31. The first section of the railway, 8} miles in length, was opened for traffic in December, 
1897, and an extension to Portishead of 64 miles in August, 1907. In 1909 Mr. 8. Gore-Browne was 
appointed receiver. For the eighteen years to 1920 no dividend was paid on either class of preference 
shares. Oredit to net revenue at December 31, 1920, £464. Director’s qualification, 500 shares, any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stephens, Tonbridge Station. 
Telephone number, 143, Tonbridge. 


Weston Point Light Railway.—This undertaking was promoted by the Castner Kellner Alkali 
Company, Limited, under the Weston Point Light Railway Order, 1920. The authorised capital is 
£60,000, none of which has been issued. Construction has reached an advanced stage, but the line is 
not yet open for traffic (February, 1922). 


Weymouth and Portland Railway Company.— Directors: J. T. Mills (Chairman), L. Mortimer 
and P. Mortimer. Secretary: G. Blunt. Offices: 95, Gresham Street, E.C.2.—The company was 
incorporated in 1862, and its undertaking (58 miles in length) is worked by the Great Western and 
London and South Western Companies, each company paying £2,250 per annum in perpetuity. 
The authorised capital is £100,000, all of which has been issued, £75,000 being in ordinary stock, 
and £25,000 in debenture stock at 4 and 44 per cent. The accounts are made up to June 30 and 
December 31, and submitted about August and February. The dividend on the ordinary capital for 
the forty-one half-years ending December, 1906, was £4 9s. per cent. per annum; for the three 
half-years to June, 1908, £4 10s.; and for the twenty-six half-years to June, 1921, £4 9s. (less 
income tax). Carried forward, £34. Director’s qualification, £250 of ordinary stock. Transfer form, 
common ; fee, 2s. 6d. per deed; no fractions of £1 are accepted. Fee for registration of probate, 5s. 
Telephone number, 5258 Central. The ordinary stock is quoted in the official list ; latest price, 62. 


Wheeling and Lake Erie Railway Company.— Directors: W. Bicknell, W. 8S. Bowler, A. W. 
Calloway, H. E. Cooper, G. A. Coulton, B. Cutler, W. M. Duncan (President), F. H. Ecker, 
T. S. Grasselli, J. A. House, E. A. Langenbach, L. F. Loree, N. S. Meldrum, E. A. Petrequin and 
J. N. Willys. Secretary: C. EK. Bahl. Office : Cleveland, Ohio, U.S.—Thé company was incorporated 
in Ohio on December 12, 1916, as successor of the Wheeling and Lake Erie Railroad Company, placed 
in receiver’s hands in 1908, and reorganised in accordance with a plan dated September 20, 1916, and 
declared operative in November, 1916, the reorganisation managers being Messrs. Kuhn, Loeb & Co. 
and Messrs. Blair & Co. The holders of three-year notes having consented under the plan to accept 
prior lien shares at par for the amount due on the notes and interest to November 1, 1916, the 
cash requirements were thereby reduced to $9,984,708, which sum was raised by an assessment of 27 
per cent. on the shareholders, who received preferred shares for the amount of the assessment and, 
upon payment of such assessment, from 874 to 100 per cent. in new common shares in respect of 
their holdings. Assenting shareholders upon payment in full of the sums required by the plan had 
the right, to be exercised at the time of such payment in full, to subscribe for at par and accrued 


dividends $32°13 of new 7 per cent. prior lien shares for each share of the old company represented — 


by their certificates of deposit, respectively, $10 per share to be paid down, and the remainder when 
called for. Of the securities of the old company known here the first mortgage Wheeling division 
5 per cent. gold bonds for $894,000, the extension and improvement mortgage 5 per cent. gold bonds 
for $409,000 and the consolidated first mortgage 4 per cent. gold bonds for $11,697,000 were left 


undisturbed in the reorganisation. The consolidated mortgage is closed and nv additional bonds can be 


issued thereunder, except for refunding the $3,303,000 underlying bonds. In order to provide for 
future requirements, there has been created a new refunding mortgage for $50,000,000, covering not 
only the entire property subject to the consolidated mortgage and all consols exchanged, but also 
$5,000,000 additional property acquired by the receiver. To induce the holders to surrender their 
4 per cent. bonds they were offered in exchange therefor an equal amount of 4} per cent. refunding 
mortgage bonds. The total mileage owned is 511, with a track mileage of 1,009. The capital issues 
known here are as under, there being in addition $2,000,000 Lake Erie division bonds, $1,200,000 
54 per cent. six-year gold notes, dated January 1, 1917, $300,000 certificates of participation, 
$3,234,000 equipment trust certificates, $4,869,750 equipment notes, $2,000 secured sinking fund 
-equipment bonds, $504,000 receiver’s certificates, $1,400,000 United States Government notes, and 
$2,460,000 United States Government loans :— 
$33,641,300 Common shares of $100. 
$10,344,958 Preferred shares of $100, entitled to non-cumulative dividends of 6 per cent. per annum 
from November 1, 1916. The shares have priority over the common shares both as to 


dividends and capital, and, so far as legally practicable, are redeemable on any dividend 


date (now), at $105 per share, and the dividends declared and unpaid thereon for the 


then current year, and convertible at any time (now), into common shares, dollar for — 


dollar, with an adjustment of dividends. 

$11,882,600 Seven per cent. prior lien shares of $100, entitled to cumulative dividends from November 
1, 1916, payable quarterly. The shares have priority over all other shares both as to 
dividends and capital, are, so far as legal, redeemable (now) at $115 per share and divi- 
dends, and are convertible at any time (now) into common shares, dollar for dollar, 
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with an adjustment of dividends. Holders have the right to elect for the first five 
years a majority of the directors, and thereafter a majority of the board, in case ot 
failure to pay the full dividend on the prior lien shares for five consecutive years ; 
otherwise the three classes of shares shall have proportionately equal voting rights. 

$894,000 First mortgage Wheeling division 5 per cent. gold bonds of $1,000 each, issued here in 
April, 1888, by the then firm of Satterthwaite and Oo., at the price of £187 per bond. 
Interest is payable January 1 and July 1 (met to date), and the bonds mature Jul yl, 
1928, all payments being made in New York in United States gold coin. The amount 
was originally $1,500,000, but in 1900 a portion was exchanged for consolidated first 
mortgage bonds. Latest price in New York, 91%. 


_ $409,000 Extension and Improvement mortgage 5 per cent. gold bonds of $1,000, mostly issued 
in February, 1890, by Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, E.C.2, 
at the price of £190 per bond. Interest is payable February 1 and August 1 (met to 
date), and the principal is repayable February 1, 1930, all payments being made in 
gold in New York. The bonds are to bearer, but may be registered at the company’s 
office in New York. The bonds are secured by a first mortgage on certain extensions, 
and by a general mortgage on the rest of the company’s property, subject to existing 
mortgages. The stocks of some auxiliary companies have also been deposited in 
trust as security for this issue. The amount was originally $1,624,000, but in 
1900 the bulk of the issue was exchanged for consolidated first mortgage bonds. Latest 
price in New York, 8434. 

$6,870,000 Consolidated first mortgage 4 per cent. gold bonds of $1,000, with interest payable 

. March 1 and September 1, and the principal repayable September 1, 1949, all payments 
being made in New York in gold. The bonds form part of a total authorised of 
$15,000,000, including provision for pre-existing indebtedness, a portion of which has 
been exchanged into this issue, and an additional $4,827,000 of the bonds is owned by 
the company. The amount was originally $11,697,000, but a portion was exchanged 
ee refunding mortgage bonds. The bonds are quoted in the official list ; latest price, 

De 


’ $4,827,000 Four-and-a-half per cent. refunding mortgage bonds of $1,000 each issued in exchange for 


such first consolidated 4 per cent. bonds as assented to the plan of reorganisation. 
Interest is payable March 1 and September 1, and the bonds mature on September 1, 
1966, but may be redeemed on any interest date at 1024 per cent. A further 
$7,006,000 is held by thecompany. Theauthorised amount of the bonds is $50,000,000, 
of which $10,344,000 is reserved to pay or refund a like amount of Lake Erie division, 
Wheeling division, Extensions and Improvements and First Consolidated bonds, leavin > 
$35,000,000 available for betterments, extensions and new properties, &c. The mortgage 
covers the entire property subject to the consolidated mortgage and $5,000, 000 additional 
property acquired by the receiver. Latest price in New York, 543. 


The accounts are made up annually to December 31. In 1920 there was a net revenue from railway 
operations of $1,846,697, and after taking into account credits to net revenue and payment of fixed 
charges there was a net profit of $56,725, reduced by further appropriations to a deficit of $58,418, 
there being at December 31, 1920, a credit to profit and loss of $2,364,754, against $2,423,172 brought 
down. For the first nine months of 1921 the net earnings (after taxes) were $1,574,471, as compared 
with $527,655 in the corresponding period of 1920. 


White Pass and Yukon Railway Company, Limited.—Directors : C. C. Macrae (Chairman), 
Maj. C. G. C. Hamilton, M.P., A. W. Heron-Maxwell and H. R. Laing. Secretary: J. A. Robertson. 
Office : Basildon House, Moorgate Street, E.C.2.—The company was registered July 30, 1898, to acquire 
the capital of three companies—one incorporated by act of parliament of the Dominion of Canada, one 
by act of the legislature of British Columbia, and one incorporated in the United States of America 
—whose powers comprised, inter alia, the construction of a railway from Skaguay Harbour 
to Fort Selkirk (about 325 miles), on the Yukon. As from May 1, 1901, the company acquired 


the steamships on the River Yukon and other properties of the Canadian Development Company, 


the business being transferred to the British Yukon Navigation Company, Limited (incorporated 
under the laws of British Columbia), the equity in the shares of which is owned by the White 
Pass and Yukon Company. The first section of the line (to Lake Bennett) was opened on 
July 6, 1899, and the second section (to White Horse) was opened on July 30, 1900; the main line 
at present constructed is 1124 miles, and a line of steamers runs from White Horse to Dawson City on 
the River Yukon, connecting there with steamers running to points on the Lower Yukon river. 

’ In the spring of 1908 the British Yukon’ Railway Company (the local company incorporated by 
act of parliament of the Dominion of Canada) was authorised under a new act of parliament of 
the Dominion of Canada to construct a branch line of about 16 miles to the White Horse copper 
mines, and to issue 5 per cent. bonds to an amount not exceeding £6,000 per mile, secured upon 


such branch line. During 1908 the first seven miles were completed and opened for traffic, in 


respect of which £42,000 of bonds were issued, while against engineers’ certificates of work done on 
the remainder of the branch line a further £7,000 of bonds were issued, making the total £49,000. 
During 1910 the branch line was extended a distance of about 4% miles to reach the Pueblo 
Copper Mine, making the total present length of the branch line about 117 miles. At an extra- 
ordinary general meeting of the holders of the 5 per cent. consolidated debenture stock, held on 
February 21, 1908, a special resolution was passed, under which the trustees of the sinking fund 
for that stock were authorised to purchase the bonds of the British Yukon Railway Company to 
an amount not exceeding £6,000 a mile as part of the investment for the sinking fund, and £67,000 
of bonds, which were guaranteed by the White Pass and Yukon Railway Company, Limited, were 
so purchased, to be redeemed by a sinking fund (on a 8 per cent. basis). These bonds were cancelled 
under the scheme of arrangement (see below). 

A sum of £95,000 being required for working capital, repayment of loans, &c., the holders of the 
debenture stock, debentures and income debenture stock and the shareholders in August, 1918, 
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approved a scheme of arrangement (which was sanctioned by the court on November 20, 1918), 
providing as follows :— 

(A) That the company create and issue £100,000 7 per cent. prior lien debenture stock. 

(B) That the company create by way of substitution (with the income debenture stock mentioned 
below) for the existing debenture stock and debentures, 5 per cent. consolidated mortgage 
debenture stock to an amount of £315,163 10s. 

(C) That the company create by way of substitution for the existing debenture stock, debentures __ 

and income debenture stock 6 per cent. income debenture stock up to the amount of £589,465, — a 

(D) That the £211,932 existing debenture stock, the £23,308 existing income debenture stock 
and the £67,000 branch line bonds of the British Yukon Railway Company in the hands of the __ 
sinking fund trustees be cancelled. 

(E) That the holders of the existing debenture stock, debentures and income debenture stock 
accept in substitution for their securities the following amounts of consolidated debenture 
stock and 6 per cent. income debenture stock, namely :—(i) For each £100 of existing 
debenture stock, £40 of consolidated debenture stock and £60 of 6 per cent. income 
debenture stock; (ii) for each £100 of existing debentures, £30 of consolidated debenture 
stock and £70 of 6 per cent. income debenture stock ; (iii) for each £100 of existing income 
debenture stock, £334 of 6 per cent. income debenture stock. 

(F) That Mr. William Brooks Close shall put at the disposal of the company 1,000 fully-paid shares 
of £10 each, numbered 120,001 to 121,000, and that these shall be subdivided into 10,000 
shares each of £1 to be called A shares. 

(G) That 6,000 of the A shares shall be dealt with as follows:—(i) a subscriber for prior lien deben- 
ture stock to receive one A share in respect of each £25 of such stock allotted to him ; and 
(ii) the remainder of such 6,000 A shares to be transferred to the financing syndicate as a 
commission for its undertaking certain financial arrangements. 

(H) That the remaining 4,000 A shares shall be transferred into the names of trustees to be dealt 
with as the company may direct. 

(I) That the authorised and paid-up capital be reduced from £1,700,000 and £1,375,000 respectively ~ 
to £283,000 (in 10,000 A shares of £1 and 136,500 ordinary shares of £2) by writing £8 off the 
nominal and paid amount of each of the remaining 136,500 shares in issue and cancelling the 
32,500 unissued shares. 

(J) Messrs. Close Brothers and Co, agree to be a financing syndicate which will, if and so far as 
sufficient prior lien debenture stock shall not be subscribed by the holders of the securities of the 
company to enable the company to make the payments and provide the working capital above 
mentioned : (i) arrange that the debt due to the Mortgage and Debenture Company, Limited, 
shall be discharged by accepting the amount in prior lien debenture stock at par and relevant A 
shares ; and (ii) provide until December 31, 1920, a working capital of £50,000. All advances 
made by them or on account of the company to be secured by prior lien debenture stock of a 
face value greater by 25 per cent. than the amount of the moneys advanced and to carry 
interest at 1 per cent. above the current rate for the time being on the Pacific Coast of 
America; any advance by them for working capital to be repaid in each year out of the 
available earnings of the local companies. 

The capital is now as under :—- 

£273,000 Ordinary shares of £2, fully paid. 

£10,000 A shares of £1 each, issued in terms of the above-mentioned scheme of arrangement. These 
shares will be entitled to 75 per cent. of the divisible profits, and, in the event of a 
winding up, to 75 per cent. of the assets available for distribution among the share- 

holders. Holders will have the right to nominate two directors. : 

£193,328 Seven per cent. prior lien debenture stock. Interest is payable on June 1 and December 1, 
commencing December 1, 1939, and the stock is repayable on December 31, 1935, 
at par, or at any time earlier, on six months’ notice, at 5 per cent. premium. The 
stock is secured by trust deed which provides that prior lien debenture stock additional 5 
.to the £100,000 2reated under the scheme of arrangement, and ranking pari passu with 
such £100,000, may be issued from time to time, up to an amount of £200,000, asto 
£100,000 if the necessity of such further issue is decided by the directors and approved 

by the financing syndicate, and as to a further £100,0U0 if the holders of the prior lien £ 
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debenture stock then outstanding approve by extraordinary resolution. The trustees for 
the prior lien debenture stockholders have the right to nominate one director of the — 
company. = 
£315,163 10s. Five per cent. consolidated debenture stock issued under the scheme of arrangement by 
way of substitution (with the income debenture stock mentioned below) for the existing 
debenture stock and debentures. The stock constitutes a second charge on the whole es 
the assets and undertaking, subject only to the prior lien debenture stock, and ‘is secured 
_ by trust deed providing : (i) that thé stock, shall, if not previously redeemed, be repayable 
on December 31, 1950 ; (ii) that the interest on it shall, during the war and for a period 
of five years to be reckoned from the 30th June next following after the end of the war, 
be payable in each year only out of the net profits for that year, after providing for the 
service of the prior lien debenture stock and for depreciation and reserve, and shall not 
be cumulative during that period ; (iii) that during the same period the holders of the 
consolidated debenture stock shall have no right to enforce or realise their security on 
account of the non-payment of interest, provided that the available net profits are duly 
applied in or towards payment of the interest on the stock; (iv) that if not less than 
2 per cent. shall be paid in each of the two years next after the period of five years 
above-mentioned, not less than 3 per cent. in each of the third and fourth years there- 
after, and not less than 4 per cent. in the fifth and sixth years thereafter by way of — 
Interest on the stock, then the holders of the stock shall have no right to enforce or 
realise their security on account of the non-payment of the full interest until after the 
expiration of the sixth year thereafter; and (v) that the company shall not be at liberty 
to issue or create any obligation or charge (other than the above-mentioned £300,000 
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prior lien debenture stock) ranking in priority to or pari passu with the consolidated 
debenture stock except with the sanction of an extraordinary resolution of the holders of 
such stock. The trustees for the consolidated debenture stockholders have the right to 
nominate one director of the company. 


£587,438 Six per cent. income debenture stock (part of £589,465 authorised), issued under the 
scheme of arrangement by way of substitution for the existing debenture stock, debentures 
and income debenture stock. The stock constitutes a third charge by way of floating 
security on the assets and undertaking, subject only to the prior lien debenture stock and 
the consolidated debenture stock, but with the right for the company to create any 
floating or specific charges for the capital purposes of the company ranking in priority to 
the new income debenture stock; the stock is secured by trust deed providing that it 
shall be repayable on December 31, 1950, and that the interest on it shall be payable only 
out of the available net profits remaining after provision has been made for interest on 
the prior lien and consolidated debenture stocks, and for depreciation, reserve and 
contingencies. The trustees have the right to nominate one director, 


£74,664 Advances. 


The accounts are made up annually to June 30, and submitted in December. For 1904-5, 1905-6 
and 1906-7, 5 per cent. was paid each year; for 1907-8, 4; for 1908-9 and 1909-10, 2; for 1910-11 and 
1911-12, 1; and for the nine years to 1920-21, nil, but interest charges were met up to and including 
1917-18 (interest in respect of 1912-13 and 1913-14 on the debenture stock and debentures was paid in 
cash, but that for 1914-15 was met in similar securities, with a bonus of 1 per cent. added, as per 
resolution passed in January. 1915, while that for 1915-16, 1916-17 and 1917-18 was met in income 
debenture stock). During 1918-19 the capital was reorganised, as stated above; for 1919-20 there 
was a loss, after meeting interest on the prior lien debenture stock and loans, of £13,206; and for 
1920-21, after meeting the same charges and writing off £27,109 in respect of commissions and expenses 
connected with the 1918 scheme, a deficiency for the yeer of £44,494, reducing a credit balance brought 
down to £10,146. The assets at June 30, 1921, include balances due from local companies, £243,939, 
said to be “considered doubtful.” 'There’are also advances to the said companies for working capital. 
£52,696, The auditors state ‘‘We are unable to verify the value ot the shares, mortgages and deben- 
tures of the local railway and navigation companies ””»—these stand at £1,174,007. 


Voting power, one vote for every share. Director’s qualification, £250 of nominal share capital. 
Transfer form, common ; fee, 2s. 6d. ; prior lien debenture stock is transferable in multiples of £1, and 
the consolidated mortgage and income debenture stocks in multiples of 1s. Telegraphic address, 
Closely, London. Telephone number, 1741 London Wall. The ordinary shares are quoted in the 
official list ; latest price, 6d. 


Whitechapel and Bow Railway Company.— Directors: Sir A. G. Anderson, K.B.E., C. Booth and 
Gen. the Hon. Sir H. A. Lawrence, K.C.B. (appointed by the Midland Railway Company); and Rt Hon. 
Lord G. Hamilton, G.C.8.L, M. Griffith and Sir Wm. M. Acworth (appointed by the Metropolitan 
District Railway Company). Secretary and Treasurer; J. C. Mitchell, F.C.I.S. Office: Electric 
Railway House, Broadway, Westminster, S.W.1.—The company was incorporated in 1897. The 
authorised capital, including loans, is £1,680,000, and £1,200,000 has been issued in shares of £10, 
and paid up, these having been subscribed in equal proportions by the Metropolitan District and the 
London, Tilbury and Southend Railway Companies; and £359,000 in 4 per cent. debenture stock, 
with interest payable January 1 and July 1, jointly and severally guaranteed by the Midland and 
the Metropolitan District Railway Companies. There are rent charges of a capitalised value of 
£16,000, anl a reduction in borrowing powers of £25,000 in respect of interest paid out of capital. At 
December 31, 1921, there was a debit to capital of £16,930, against which there were temporary loans 
for £18,000, Under the provisions of the Midland Railway (London, Tilbury and Southend Railway 
Purchase) Act, 1921, the interests and liabilities of the London, Tilbury and Southend Company 
in respect of the undertaking were transferred to the Midland Company. 

The accounts are now made up annually to December 31, and submitted in February. The line 
is just over 2 miles long, was completed in June, 1902, and is worked by electricity. For the half- 
year to June 30, 1912, there was a surplus of £6,960; to December, 1912, a surplus of £7,720 ; for the year 
1913 a surplus of £13,761 ; for 1914 asurplus of £14,612; for 1915 a surplus of £12,614 ; for 1916 a surplus 
of £13,239; for 1917 a surplus of £14,090; for 1918 a surplus of £13,674; for 1919 a surplus of 
£14,020 ; for 1920, a'surplus of £14,791; and for 1921 a surplus of £27,126, these amounts being divisible 
in equal proportions between the Metropolitan District and the Midland Railway Companies under the 
terms of the working agreement scheduled to the Whitechapel and Bow Railway Act, 1900. Transfer 
form for debenture stock, common; fee, 2s. 6d. per deed or seller; stock is transferable in amounts of 
£1 and multiples. Fee for registration of probate, 28. 6d. The debenture stock is quoted in the official 
list ; latest price, 674. 


Wick and Lybster Light Railway Company (Sce also London and North Western Railway 
Company, Railways Act, 1921).—Dzérectors : J. H. Turner (Chairman), A. Bruce, Col. J 7 Henderson, 
G. King, D. Mackay and J. A. Mowat. Secretary: J. L. Smith. _ Office : 110, George Street, Kdin- 
burgh.—The company was incorporated in 1899 under the Light Railways Act, 1896. The authorised 
capital, including loans, is £70,833, of which £42,515 has been subscribed in shares of £1 and paid up. 
The government has granted to the company a sum of £25,000, and an additional sum of £2,000 has 
been lent by it to the company without interest, but repayable whenever the company shall be able 
to raise it in the market by the issue of debentures. 

The accounts are now made up annually to December 31, and submitted about June. The line 
was opened for traffic July 1, 1903. For the three years to February 28, 1912, 14 per cent. was paid 
each year; for the ten months to December 31, 1912, 1} per cent. (actual) ; for the year 1918, 1; for 
1914, 1915 and 1916, 2; and for 1917, 1918, 1919 and 1920, 4 (all free of income tax, except in respect 


of 1917 and 1920). Carried forward, £57. * 
Voting power, one vote for every share up to £10, one vote for every additional 5 shares up to 100, 
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and one voté for evéry 10 shares beyond. Director’s qualification, 100 shares. . Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Melville and Lindesay, Edinburgh. Telephone number, 
292, Edinburgh. 


Wicklow Tramway Company.—Private undertaking. 


‘Willmar and Sioux Falls Railway.—Particulars of the bonds issued by this company will now b® 
found in the notice of the Great Northern Railway Company (U.S.), with which the Willmar and 
Sioux Falls Railway has been amalgamated. 


Wimbledon and Sutton Railway Company.—Directors : Sir W. M. Acworth (Chairman), H. E. 
Blain, C.B.E., E. Innes, E. Law and F. Pick. Secretary: J. C. Mitchell, F.C.1.8. Office: Electric 
Railway House, Broadway, Westminster, 8.W.1.—The company was incorporated in 1910. The 
authorised capital, including loans, is £733,333, of which £5,350_has been issued in ordinary shares of 
£10, and paid up. Construction has been commenced. 


Wirral Railway Company (See also London and North Western Railway Company, Railways 
Act, 1921).—Directors: T. H. Jackson (Chairman), R. W. Egerton, E. A. Neele and Sir H. B. 
Robertson, Kt. Secretary: W. D. Haswell. Office: St. John’s Chambers, Love Street, Chester.— 
The company was incorporated in June, 1891, to take over and amalgamate the undertakings 
of the Seacombe, Hoylake and Deeside Railway Company (incorporated in 1872) and the Wirral 
Railway Company (incorporated in 1883). The authorised capital, including loans, is £1,176,570, and 
there have been issued—£290,870 ordinary shares of £10; £60,000 4 per cent. preference shares of 
£10 of 1885; £8,030 44 per cent. preference shares of £10 of 1886; £61,970 4 per cent. preference 
shares of £10 of 1886; £77,500 4 per cent. preference shares of £10 of 1893; £1,500 4% per cent. 
preference shares of £10 of 1893; £24,130 4 per cent. preference shares of £10 of 1896; £60,000 4 per 
cent. preference shares of £10 of 1899; loans for £72,080 (£400 at 4% per cent., £30,450 at 5 per 
cent., and £41,230 at 54 per cent.); and 3 per cent. debenture stock for £137,421. Further, at 
December 31, 1920, there was a debit to capital of £46,590. 

The accounts are made up annually to December 31, and submitted in February. The line 
is 13 miles in length. To December, 1909, the ordinary got 3 per cent.; to June, 1910, 12; to 
December, '1910, 3; to June, 1911, #; to December, 1911, 24; to June, 1912, only the preference 
dividends were paid ; to December, 1912, the ordinary received ? per cent. per annum ; and to June 30 
and December 31, 1913, and for the seven years to 1920 inclusive only the preference dividends were 
paid. General renewals fund, £19,300 (including £14,300 transferred from general reserve fund) ; 
railway depreciation fund, £21,787; carried forward, £2,006, after appropriating £5,000 to general 
renewals fund in respect of arrears of, maintenance. 

Voting power, one vote for each ordinary share up to 10, one vote for every additional 5 shares up 
to 100, and one vote for every 10 beyond. Director’s qualification, 20 shares of any class. Transfer 
form, common; fee, 2s, 6d. per deed. Fee for registration of probate, nil. Telegraphic address, 
Wirral Railway, Chester. Telephone number, 21, Chester. Latest prices—1885 preference, 44; 1886 
ditto, 44; 3 per cent. debenture stoek, 383. 


Wirral Railways Company, Limited.— Directors: T. H. Jackson (Chairman), R. W. Egerton, 
E. A. Neele and Sir H. B. Robertson, Kt. Secretary: W. D. Haswell. Office: St. John’s Chambers, 
Chester.—The company was registered August 25, 1884. The authorised share capital is £600,000 
in shares of £10, and £247,530 has been issued and called up. There are also—loans on debentures for 
£26,760; and other loans for £20,907. The company has no line of its own, but holds the whole 
(£290,870) of the ordinary, and £49,280 of the 1886 and 1899 preference, of the Wirral Railway Com- 
pany ; also land and houses (£27,892). 

-The accounts are now made up annually to December 31, and submitted in February. No 
dividend has been paid (up to December, 1920), Credit to profit and loss at December 31, 1920, 
£13,564. Voting power, one vote for every share. Director’s qualification, 50 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 21, Chester. 


Wisconsin Central Railway Company.—Ofice :. First National Building, Minneapolis, U.S.— 
The company in its present form dates from July, 1899, while as from April 1, 1909, the 
control of the company was acquired by lease, for a period of 99 years, by the Minneapolis, St. Paul 
and Sault Ste. Marie Railway Company, the majority of the share capital of which is held by the Canadian 
_ Pacific Railway Company. The authorised capital is $17,500,000 in common shares, and $12,500,000 
in non-cumulative preferred shares, and $16,121,300 of common and $11,265,900 of preferred have been 
issued, in addition to which $1,378,700 common and $1,234,100 prefcrred are in the company’s treasury, 
while mest of the preferred shares have been deposited with the Minneapolis, St. Paul and Sault 
Ste. Marie Company in exchange for its 4 per cent. leased line certificates. After payment of the 
fixed rate on the preferred shares, and 4 per cent. per annum on the common shares, both classes 
are to participate equally in any further dividends. The funded debt amounted at December 31, 1921, 
including equipment trust obligations, to $37,767,879, of which first and refunding mortgage bonds for 
$7,457,000 are in the company’s treasury. In March, 1909, a first and-refunding mortgage for 
$60,000,000 at 4 per cent. was created, including $36,459,000 as provision for the retirement 
of the whole of the existing debt. Of these first and refunding mortgage bonds $2,500,000 was offered 
for sale in October, 1909, by the Bank of Montreal, on behalf of the purchasers, at the price of £198 
per bond of $1,000 (£205 6s. 9d.), and $3,500,000 in February, 1912, by the same bank, also on behalf 
of the purchasers, at £186 per bond, the total now outstanding being $5,816,000. The bonds are to 
bearer, with coupons payable April 1 and October 1, and the principal is repayable April 1, 1959, 
all payments being made by the Bank of Montreal, in Montreal, New York or London—in London 
at 47, Threadneedle Street, E.C.2,-at the fixed exchange of $4.87 to the £, making the equivalent 
of each $20 coupon £4 2s. 14d., and of each $1,000 bond £205 6s. 9d. Interest on the first and 
refunding mortgage bonds is guaranteed by the Minneapolis, St. Paul and Sault Ste. Marie Company, 
by endorsement thereon. 

The accounts are now made up annually to December 31. In the year to June 30, 1912, there 
was a surplus over fixed charges of $504,650; in 1912-13 of $1,093,350; in 1913-14 of $517,696 ; in 
1914-15 of $186,732; in 1915-16 of $2,056,858; in the half-year to December, 1916, of $1,352,258, the 
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surplus in-the whole of 1916 having been $2,512,462; in 1917, of $1,682.009 ; in-1918, of $1,045,030 ; 
in 1919, of $1,518,636 ; and in 1920, of $327, 958. "Half-yearly dividends at the fixed rate of 4 per cent. 
per annum are now being regularly paid in April and October on the preferred shares. The first and 
refunding mortgage bonds are quoted in the official list ; latest price, 773. 


Wladikawkas Railway Company.—In January, 1885, 4 per cent. obligations of this company 
were issued in Germany and Russia at 79°60 percent. The amount was £3,285,040, and the obligations 
are of £20 and £100, but have also their value in roubles expressed on them. Coupons are payable 
January 2 and July 1, and the obligations are redeemable in sixty-eight years, dating from 1889, by 
drawings in January. All payments are made in Berlin, Frankfort, London, Amsterdam, &c.—in 
London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4. The loan 
is guaranteed in all respects by~the Russian government, and is exempt from the Russian tax of 5 

er cent. imposed by the government on income derived from securities. Amount outstanding 
January 1, 1917), £2,809,400—no later information is obtainable. 


Wolmar Railway Company.—In May, 1910, Lloyds Bank, Limited, 72, Lombard Street, E.C.3, and 
the Riga Commercial Bank, at Riga, were authorised by the Anglo-Russian Trust, Limited, 11 Angel 
Court, E.C.2, to receive applications for the purchase, at 90 per cent., of £179,880 guaranteed 44 
per cent. bonds to bearer, of £20, £100 and £500 each, of the Wolmar Railway Company. Coupons 
are payable June 1 and December 1, and the bonds are to be redeemed at par by half-yearly drawings 
in March and September (commencing in March, 1913), calculated to redeem the entire loan in 81. years 
from June 1, 1912, while, after the expiration of the twenty years’ guarantee of the government of the 
province of Livonia referred to below (provided the railway shall not have been purchased by the 
government), the company will have the right to increase the redemption fund, or to repay the whole 
or part of the loan at par, on giving three months’ notice. Amount outstanding, £178,620. Interést 
due December 1, 1917. and since is in arrear, and no drawing took place in 1918, 1919, 1920 or 1921. 
All payments are made, free of Russian taxes, by the two issuing banks. The loan was sanctioned 
by the Russian government for the purpose of the construction of a railway of about 71 miles, 
connecting the towns of Smilten, Wolmar and the port of Haynasch, and the whole of the share 
capital of 560,000 roubles has been subscribed and paid upincash. The line was opened for regular 
traffic in August, 1912. Until the whole line was finished and opened for traffic, interest on the bonds 
was unconditionally guaranteed by the Council of Landowners of the province of Livonia, while for 
twenty years from the opening of the railway for regular traffic interest is unconditionally guaran- 
teed by the government of the province of Livonia, by virtue of the sanction of the council of the 
Russian government, which has the right to purchase the railway at the expiration of the 
said twenty years on taking over the liabilities of the railway company. 

In January, 1922, holders of these bonds were requested to communicate to the British Bank for 
Foreign Trade, Limited, 48, Bishopsgate, E.C.2, particulars of their holdings with a view to facilitating 
the submission of a scheme for the resumption of payrrents, and at a meeting of bondholders a letter 
from the Foreign Office was read which stated that the Latvian government had recognised the claims 
of the railway bondholders. A resolution was passed that a scheme be submitted to the Latvian govern- 
ment under which the government should be given an option for five years to take over the bonds 
at 50, subject to the resumption of payments of interest at the end of six months. 

The bonds are quoted in the official list; latest price, 24. 


Woodside and South Croydon Railway Joint Committee.—Railway owned by the South Eastern 
and the London, Brighton and South Coast Companies, the capital being included in the returns of 
those companies. 


Wrexham and Ellesmere Railway Company (Sce also Great Western Railway Company, Railways 
Act, 1921).—Directors: T. Craven (Chairman), E. A. Beazley, O. S. Holt, 8S. W. Pilling and Sir 
H. W. Worsley-Taylor, Bart., K.C. Secretary: J. A. Campbell, F.C.I.S. Office: Marylebone 
Station, London, N.W.1.—The company was incorporated in 1885, but it was not until 1892 that 
capital was issued. The authorised capital, including loans, is £202,666, and £180,000 has been issued 
in ordinary shares of £10, £50,000 in 4 per cent. preference shares of £10, and £58,000 in 4 per cent. 
perpetual debenture stock. Debit to capital on December 31, 1920, £10,970, against which loans for 
£12,840 had been obtained. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1? per cent.) being paid in August. The railway is 12? miles in length, was 
opened in the autumn of 1895, and is worked and maintained by the Cambrian Railways Company 
for 55. per cent. of the gross receipts, while certain rebates are to be granted by the Great Central 
Railway Company and the Cambrian Railways Company, out of through traffic receipts, towards 
paying 3} per cent. interest on a capital expenditure of £240,000. For the fifteen half-years to 
December, 1912, and the nine years to 1921 inclusive, 34 per cent. per annum was paid. The pref- 
erence dividend is paid in February and August. Voting power, one vote for every share of either 
class up to 10, one vote for every additional 5 shares up to 100, and one vote for every 10 beyond. 
Director’s qualification, 40 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. 
Fee for registration of probate, 5s. Telegraphic address, Eros, Rail, London. Telephone number, 
6800 Paddington. Latest prices—ordinary, 43; preference 53 ; debenture stock, 65. 


Yorkshire Dales Railway Company (Skipton to Grassington) (See also London and North 
Western Railway Company, Railways Act, 1921).—Directors : W. Morrison (Chairman), Lt.-Col. 
W. W. Maude (Deputy-Chairman), J. Briggs, W. A. Procter, Col. R. F. Roundell, M.P., J. Scott 
and Sir M. R. H. Wilson, Bart., M.P. Secretary: R. Wilson. Office: Skipton.—The company was 
incorporated in 1897. The authorised capital, including loans, is £84,000, of which £45,000 has been 


- issued in original shares of £10, and £10,300 in 43 per cent. non-cumulative preference shares of £10; 


and there are loans for £18,000—£15,000 at 34 per cent., and £3,000 at 4 per cent. At December 31, 
1920, there was a debit to capital of £400, practically all provided by loans. 

The accounts are made up annually to December 31, and submitted in February. The line is about 
9 miles in length, was opened for traffic July 29, 1902, and is worked by the Midland Railway Com- 
pany. For each of the seven years to 1915 the ordinary shares got 2 per cent.; and for 1916, 
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1917, 1918 and 1919 only the preference dividend was paid. For 1920 3 per cent. (free of income tax) 
was paid on the ordinary. Carried forward, £1,003. a te : 

Voting power, one vote for every share up to 10, one for every 5 shares beyond up to 100, and 
one for every 10 shares beyond.  Director’s qualification, 25 shares. Transfer form, common ; fee, 
2s. 6d. per deed. 


Zafra and Huelva Railway Company.—Directors in London (forming the London Committee): 
H. M. Matheson, Col. H, A. Micklem, C.B., C.M.G., D.S.O., W. Neil, J. Steuart, O.B.E., and J. H. 
Wenham. London Secretary: H. B. Milne, 3, Lombard Street, E.C.3.. Head Office: Madrid.—In 
June, 1884, an issue was made in London by Messrs. Matheson and Co., 3, Lombard Street, E.C.3, of 
28,000,000 pesetas 3 per cent. bonds of 500 pesetas (£20) each of this Spanish company, at £10 13s. per 
bond, and in April, 1889, a similar amount was issued at £11 9s.-6d. per bond, thus completing 
the total authorised of 56,000,000 pesetas, of which 43,766,000 pesetas (£1,750,640) is out- 
standing. Coupons were payable January 1 and July 1, in London, Paris or Madrid (in London 
by the issuing firm), and the bonds were to be repaid (in London or Madrid) by half-yearly drawings 
(at Madrid) in January and July, for repayment in the same month, over ninety years, com- 
mencing July, 1890. There are also 3 per cent. second mortgage obligations of 500 pesetas for 
21,161,500 pesetas (£846,460), outstanding balance of 21,500,000 pesetas, identical with the first 
mortgage as to payments and drawings. The share capital is 28,000,000 pesetas (£1,120,000) in fully- 
paid shares of 500 pesetas, and at December 31, 1920, there was a liability to bankers of £17,284. 
The line is 180 kilometres (1124 miles) in length, and the concession from the Spanish government, 
who contributed a portion,of the cost, is for 99 years from August 20, 1881. Interest on the bonds was 
regularly met until January 1, 1894, but default took place on both classes on July 1, 1894, and 
there were no drawings in that month. An arrangement was then come to, terminating in 1899, 
under which small payments were made only on the first mortgage bonds. , 

In 1899 a fresh arrangement was come to by which it was provided that for the ten years ending 
1908 the whole of the net proceeds of the railway should go to the first mortgage bonds—80 per cent. 
as interest, and 20 per cent. in redemption of bonds by tender or purchase—while in subsequent 
years the net proceeds are to be applied in like manner, excepting that if in any year the 80 per 
cent. applicable for interest on first mortgage bonds shall exceed the full rate of 3 per cent. per annum, 
nothing shall be paid in excess of 3 per cent., any surplus of the 80 per cent. of net earnings to be 
applied in payment of interest and redemption of second mortgage bonds in the proportion of 80 per 
cent. of such surplus for interest, and 20 per cent. for redemption. It was decided in 1908 to set 
aside annually for some years to come the sum of £5,000 to a special fund for permanent way 
renewal, &c. Under the 1899 scheme the following payments have been made (in April of each year) 
on the first mortgage bonds: in 1912, 7s. ; in 1913, 8s. ; in 1914, 8s. 1d. ; in 1915, 2s.11d.; im 1916, 
2s.; in 1917 and 1918, 3s. 4d. each time; in 1919, 4s, 5d.; in 1920, 3s. 8d. ; and in 1921, 10d. ; while 
in 1912 £8,781 was applied in the purchase of first mortgage bonds by tender; 1913, £9,874 ; 1914, — 
£9,921; 1915, £3,704; 1916, £2,735; 1917, £4,181; 1918, £4,194; 1919, £5,337 ; 1920, £4,589; and 
1921, £1,057, leaving the amount outstanding as given above. The payment of interest in April of 
each year was against and in full discharge of the two coupons falling due in the preceding July and 
January. 

The accounts are made up annually to December 31, and submitted in Madrid in March. The net 
earnings of the line in 1912 were £49,325; in 1913, £49,271; in 1914, £17,702; in 1915, £12,266; in — 
1916, £24,633 ; in 1917, £19,842; in 1918, £25,853; in 1919, £21,447 ; and in 1920, £10,355 (after setting 
aside £5,000 each year in respect of the three years to 1914 for permanent way renewal, &c., £7,000 
in respect of 1915, with, in addition, £6,000 as provision for increased cost of coal, &c., £15,700 in 
respect of 1916, £10,000 each time in respect of 1917 and 1918, £15,807 in respect of 1919, and £17,470 
in respect of 1920), while special expenditure incurred in 1912, 1913 and 1914 of £30,227 for re- 
sleepering, &c., was provided out of current revenue, and further sums yet to be expended are to be 
written off over a limited number of years. Renewals fund, £24,807 ; contingency fund: £17,177. In 
the year 1921 the gross earnings were £171,729, as against £154,671 in 1920, The first mortgage bonds 
are quoted in the official list ; latest price, 3. 
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Banking and Discount Companies. 


In the event of liquidation of British Companies the Companies Consolidation Act of 1908 
provides that a past member shall not be liable to contribute, in regard. to uncalled capital in 
limited companies, if he has ceased to be a member for one year or upwards before the com- 
mencement of the winding up of the company; and there is the further limitation that all 
present. shareholders must first be exhausted before past shareholders are called ‘upon, while in 
no case are past shareholders responsible for debts incurred after they left the company. 

In regard to Banking Companies not registered under the Companies Acts, the liability of the share- 
holders is, as far as possible, stated in each separate notice. 

Reserved liability is a term used in reference to such portion of the uncalled capital as may only he fallen 
back upon for the purposes of winding up. 


The French law courts have decided that holders of purtly-paid shares to bearer are liable for the 
balance of the amount subscribed, 


Alexanders Discount Company, Limited.—Directors: C, F. Campbell (Chairman), R. E 
Alexander, G. C. Alexander, P. P. Alexander and Sir A. E. Harris, K.B.E. Manager: F. 
Newcomb, Sub-Manager: E. D. Spring Rice. Secretary: A. K. Bruce. Office ; 24, Lombard Street, 
E.C.3.—Alexanders and Co., Limited, was registered February 16, 1891, to take over the business of 
banking and discount agents of the firm of the same name ; in December, 1918, the name was changed 
as above. In January, 1922, 25,000 ordinary shares were created and the authorised capital is 
now £1,250.000 in shares of £10, £1,150,000 in ordinary and £100,000 in 6 per cent. \preference, 
and £1,000,000 of the ordinary and all the preference have been subscribed, and £600,000 paid up, 
the preference shares being fully paid and the ordinary having £5 per ‘share paid, the balance of £5 
per ordinary share being reserved liability. Included inthis statement of capital are 10,000 ordinary 
shares issued to the ordinary shareholders in March, 1920, in the proportion of one new sharefor every 
eight shares held, at a premium of £2 10s, per share, and 10,000 ordinary shares issued to the ordinary 
shareholders in January, 1922, by way of bonus out of undivided profits in the proportion o 
new share for every nine shares then held. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 73 per cent.) being paid in July. For the eleven half-years to December, 1916, 1€ per cent. 
per annum was paid; for the year 1917, 12, including a bonus of 2 per cent. ; for 1918, 13, including 
a bonus of 1 per cent.—the bonus free of tax; for 1919, 133; for 1920, 165; and for 1921, 17, includ- 
ing a bonus of 2 per cent.—the bonus free of tax; while in January, 1922, a share bonus was 
distributed as stated above. Reserve fund, £320,000, including premium on ordinary shares issued 

“in March, 1920; carried forward, £30,087. Telegraphic address, Alexanders, Thread, London. 


Telephone numbers, 225 and 1332 Avenue. The shares are quoted in the official list ; latest price, 93. 
See dndex to Advertisers. ; 


Allahabad Bank, Limited.— Manager: H. Vost. Head Office: Allahabad. London Agents: P. and 
O. Banking Corporation, Limited, 122, Leadenhall Street, E.C.3.—The bank was established in 1865, 
and jn 1920 about 95 per cent. of the ordinary share capital was acquired by the P. and O. Banking 
Corporation, Limited. The authorised capital is Rs. 40.v0.000 in shares of Rs. 100, Rs. 15.00.000 being 
6 per cent. preference and Rs. 25.00.000 ordinary, all of which has been subscribed, and Rs. 35.50.000 
paid up, all the preference and Rs..16.00.600 of the ordinary being fully paid, and Rs. 9.00.000 
ordinary having Rs. 50 per share called. 

The accounts are made up annually to December 31, and submitted in Allahabad in January. For 
each of the fourteen years to 1920 a dividend of 12 per cent. was prid on the ordinary, together with a 
bonus of 6 per cent. (both free of tax), Reserve fund, Rs. 35.50.000; carried forward, Rs. 2.13.746. 
Telegraphic address, ANah, Allahabad. 

Alliance Bank of Simla, Limited.— Directors: '[he Rt. Hon. Lord Balfour of Burleigh (Director 
in charge), E. J. Buck, O.B.#. (Simla), L. A. Davis (Simla), M. Macfadyen (Simla), B. B. Petman, G. 
Stapledon (Simia) and Sir J. L. Walker, Kt., C.I.E. Head Office: Simla, India. General Manager : 
L. A. Davis. Secretury: C. H. Stuart. London Office; 40, Old Broad Street, E.C.2.—The bank was 
established in 1874. In 1916 the business of the Punjab Banking Company, Limited, and the Indian 
establishment of the Delhi and London Bank, Limited, were acquired, and as from December 31, 1917, 
the Bank of Rangoon, Limited, was absorbed. The authorised capital is Rs. 3.00.00,.000 in shares of 
ks. 100, and Rs. 53.$1.500 has been issued as 6 per cent. preference and Rs. 35.00.0900 as ordinary, 
and paid up. . : ‘ 

‘Vhe accounts are made up annually to June 30, and submitted at Simla in August, an interim 
dividend (in 1921 of 7 per cent.) being paid in February. For each of the ten years to June, 1915, 
14 per cent. was paid on the ordinary shares ; for 1915-16, 16 ; and for the five years to 1920-21, 17. 
Reserve fund, Rs. 42.00.000; reserve for depreciation of Government paper and other investments, 
Rs. 13.00.000; carried forward, Rs. 3.31.154. On account of 1921-22, 7 per cent. was paid in February. 
Telegraphic addresses—inland, Alsimlon, Stock, London; from abroad, Alsimlon, London. See Index 
tou Adverizsers. ; 

Andresens and Bergens Kreditbank.— Managing Directors: V. Plahte and B. Andresen Butenschon. 
Head Vffices : Christiania and Bergen.—The bank was established on January 1, 1921, to amalgamate 
the undertakings as from January 1, 1922, of Andresens Bank {established in 1913) and Bergens 
Kreditbank (established in 1876). ~The subscribed and paid-up capital is 67,500,000 kroner. The 
accounts are to be made up annually to December 31, and submitted in February. . For 1920 Andresen’s 
Bank paid a dividend of 12 per cent., while at the close of the year there were reserve funds totalling 
18,090,009 kroner and a credit to profit and loss account of 1,297,860 kroner. » For 1920:the Bergens 
Kreditbank paid a div‘dend of 12. per. cent., and at the close of the year there were reserve funds 
totalling 22,500,000 kroner. Telegraphic addresses—Andresbank, Christiania ; Kreditbank, Bergen. 


Andresens Bank.—Amalgamated as from January 1, 1922, with the Bergens Kreditbank, under the 
title of Andresens and Bergens Kreditbank A/S. 


f one 
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Anglo-Austrian Bank.—By an Order made by the Board of Trade on July 15, 1918, under the . 
Trading with the Enemy Amendment Act, 1916, the business of the London branch of the bank was 
ordered to be wound up, and the Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, 
W.C.2, was appointed Controller for the purpose of such winding up. 

At a meeting held in Vienna in December, 1921, resolutions were approved for the transfer of all 
the company’s assets and liabilities, according to the Federal Law, October 7, 1921, to a company to be 
created in Great Britain in consideration of the exchange of shares of this company for the shares held 
by the existing Anglo-Austrian Bank, 

Anglo-Baltic and Mediterranean Bank, Limited.—Directors: Sir Thomas Wilton (Chairman), 
Sir J. Davies, K.B.E., M.P., W. G. Loyd, P. V. Sherwin, J. Slater, Col. E. W. Stanyforth, D.L., 
and W. F. Whitwell. _ Manager: A. ©. Robertson, M.B.E. Sub-Manager and Secretary: C. 
F. Butler. Office: 92, Cannon Street, E.C.4.—The company was registered August 5, 1919. The 
authorised capital is £1,002,500 in shares of £5, all of which has been subscribed, and £511,500 called 
up, 4,100 shares being fully paid and 196,400 having £2 10s. per share called up. 

The accounts are made up annually to April 30, and submitted in June. No dividend yet. In 
respect of the period of about 18 months to April 30, 1921, there was a net profit of £24,233, which 
was carried forward, ‘fas a provision against past-due bills and preliminary expenses” (at April 30, 
1921, preliminary and organisation expenses figured in the balance-sheet as an asset for £58,627), 
Voting power, one vote for each share. Diréttor’s qualification, 250 shares. ‘Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Angabalti, Cannon, London, Telephone numbers, 6194, 6195, 
7338 and 7339 City. Latest price (£2 10s. paid), 7s. 6d. 


Anglo-Eastern Bank, Limited.—Directors: J. A. Arditti and M. A. Arditti (Joint Managing 
Directors), and J. Webster. Secretary: H. Crossley. Office: 11, Peter Street, Manchester.—The 
company was registered December 23, 1910. The subscribed capital is £30,000 in shares of £40. Being 
a private company balance sheets are not issued publicly, but this information is official. Tele- 
graphic address, Levantino, Manchester. 


Anglo-Egyptian Bank, Limited.— Directors: R. H. Foa (Chairman), Lt.-Col. G. C. M. Hall, 
C.M.G., C.B.E., D.S.O., J. E. Mounsey, E. Pusch, Sir H. E. E. Procter, C.B.E., Sir M. F. 
Reid, C.I.E., and L. H. Walters. Manager: W. R. Carruthers. Secretary: G. H. Soul, 
F,.C.1.8. Office: 27, Clement’s Lane, E.C.4.—In 1887 the Anglo-Egyptian Banking Company, 
Limited (registered July 18, 1864), was reconstructed on a basis to admit of a return of capital, the 
new company being registered as above April 6, 1887. In March, 1920, Barclays Bank, Limited, made 
an offer to acquire an interest in the Anglo-Egyptian Bank, Limited, by an exchange of shares in the 
proportion of nine fully-paid B shares of £1 tor each £15 share on which £5 has been paid in the 
Anglo-Egyptian Bank, and of the share capital 90 per cent. is now held by Barclays Bank, Limited. 
The subscribed capital is £1,800,000 in shares of £15, of which £600,00U, or £5 per share, is paid 
up, including 20,000 shares, with £5 paid up, allotted to the shareholders in November, 1918, by 
way of a special bonus out of surplus profits. The bank does not issue notes. 

- The accounts are made up annually to August ‘31, and submitted in November, and an interim 
dividend (in 1921 of 5 per cent.) is now paid in June. For each of the ten years to 1914-15 
15 per cent. was paid; for 1915-16, 15, with a bonus of 24 per cent. in addition ; for 1916-17, 174; 
for 1917-18, 15, with a special distribution of £1 per share, which was capitalised, as stated above ; 
and for 1918-19, 1919-20 and 1920-21, 15, with a bonus of 25 per cent. in addition each year. Reserve 
fund, £720,000 ; carried forward, £52,303, after writing £5,000 off premises account. Dividends and 
bonuses are now paid free of income tax. 3 

Voting power, one vote for every 5 shares. Director’s qualification, 300 shares. Transfer form, 
special ; fee, 2s. 6d. per deed. Telegraphic address, Egiziano, London. Telephone number, 6248 
Avenue (two lines). Latest price, 145. See Index to Advertisers. 


‘Anglo-Levantine Banking Company, Limited.—Directors: Dr. N. Katzenelsohn, of Libau (Chair- 
man), J. H. Kann, of The Hague (Vice-Chairman), 8S. Barbasch (Odessa), J. Cowen, M. Feldstein 
(Zurich), Dr. V. Jacobson (Copenhagen), L. Kessler, J. Kremenezky (Vienna), D. Levontin 
(Jaffa), S. Mitrani (Constantinople) and H. Urysohn (Moscow). Acting Manager: W. Wolf. Acting 
Secretary: HK. Heilperin. Office: Brook House, Walbrook, E.C.4.—The company was registered 
May 8, 1908. The authorised capital is £100,000 in shares of £1, of which £25,038 has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and usually submitted in March. For 
the period from October 1, 1908, to December 31, 1909, and for the year 1910, 6 per cent. per annum 
was paid ; for 1911, 7; and for 1912 and 1913, 5 per cent. each time (free of income tax), paid together 
in May, 1914. General reserve fund, £1,250; special reserve, £900 ; carried forward, £113. Owing to 
the war, later accounts could not be obtained from the Constantinople branch, and as no business 
is done by the company but through the branch at Constantinople, the directors were unable to — 
draw up balance sheets for those years ; this notice, however, has been officially passed as still correct. 
Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6755 City. 

Anglo-Polish Bank, Limited.—Head Office: Warsew. London Agents: British Overseas Bank, 
Limited, 31, Lombard Street, E.C.3.—The company was established in Warsaw in February, 1920, 
under the title of Bank Angielsko-Polski. In August, 1921, P.M. 25.000.000 additionai ordinary 
shares were created, and the authorised capital is now P.M. 50,000,000 in shares of P.M. 500, all of 
which has been issued and paid up. 

The accounts are made up annually to December 31. For the period from February 11 to 
December 31, 1920, 10 per cent. per annum was paid. Reserve, P.M. 2,607,188; reserve for 
taxes and other (expenditure, P.M. 2,672,306; carried forward, P.M: 86,587. Telegraphic address, 
Angpolbank, Warsaw. 

_Anglo-South American Bank, Limited.—Directors: R. J. Hose (Chairman and Managing 
Director), Sir R. Harvey (Vice-Chairman), E. E. Barclay, E. Bunge, Baron E. B. D’Erlanger, A. 
de Lantsheere, A. Geddes, J. A. Goudge, A. G. Gumpert, OC. E, Gunther, W. H. Hollis, Sir C. G. 
Hyde, A. Naylor, H. W. Patrick and T. Woodsend. Manager: A. W. Martin. General Managers: 


Codes: Telephone: Avenue 6454. 
Bentley’s. 
Western Union. 
ABC S5Bth. Telegraphic Address: 
Lieber’s. ‘*‘ Aeditua, Stock, London.” 
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W. E. Wells, A. C. E. Kimber, O.B.E., and D. G. Davidson. Sub-Manager : E. D. Ripley. Secretary : 
E. E. Hayes. Office : 62, Old Broad Street, E.C.2.—The company was registered December 11,1888, as 
the Bank of Tarapaca and London, Limited ; as from September 30, 1900, the Anglo-Argentine Bank, 
Limited, was absorbed, the name being then changed to the Bank of Tarapacd and Argentina, Limited, 
and in 1907 the title was altered as above. Late in 1917 a controlling interest was acquired in 
the Commercial Bank of Spanish America, Limited, through the purchase of 90 per cent. of the 
issued capital of that company, in 1920 the company acquired 993 per cent. of the share capital of 
the British Bank of South America, Limited, and 60 per cent. of the capital of the Banco de A. 
Edwards y Cia, and in 1921 an interest in the Banque Générale Belge. The bank has branches 
throughout Argentina and Chile, and in Uruguay at Montevideo, in Peru at Lima, in Mexico at Mexico 
City, also in Paris, and in Spain at Barcelona, Bilbao, Madrid, Seville, Valencia and Vigo, an agency 
in New York, a branch in Bradford, Yorks, and an agency in Manchester. 

In October, 1919, 500,000 additional sheres of £10 each were created, and the authorised capital is 
now £19,000,000 in shares of £10, of which £8,733,400 has been subscribed, and £4,366,700, or £5 
per share, paid up, including 150,000 shares issued in October, 1919, in the proportion of one new share 
for every three shares held, at a premium of £4 per share, which was-carried to reserve. The bank 
has power to issue notes, but has not yet exercised this power. 

The accounts are made up annually to June 30, and submitted in October, and an interim dividend 
(in 1921 of 6 per cent.) is paid in April. For 1909-10 and 1910-11 10 per cent. was paid each year; 
for 1911-12 and 1912-13, 12; for 1913-14, 10; for 1914-15, 8; for 1915-16, 9; for 1916-17, 10; for 
1917-18, 125 ; for 1918-19, 15; for 1919-20, 25, including a special dividend of 10 per cent. ; and for 
1920-21, 15. Reserve fund, including premium on shares, £4,000,000 ; special reserve for depreciation 
of capital in Chile, £183,827 ; carried forward, £402,785. . 

Voting power, one vote for every 10 shares. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Eustylos, London. Telephone numbers, 857, 
3397, 6220, 6975 and 8927 London Wall. The company is quoted in the official list ; latest price (£5 
paid), 8. Also quoted at Liverpool. See Index to Advertisers, 


Anglo-South American Bank (Nominees), Limited.—Dzrectors: W. E. Wells (Chairman), 
A. C. E. Kimber, D. G. Davidson and W. S. Smee. Secretary: E. D. Ripley. Office: 62, Old 
Broad Street. E.C.2.—The company was registered July 13, 1920, as a private limited company for 
the purpose, primarily, of holding as trustee or nominee for the Anglo-South American Bank, Limited, 
any real or personal property of any kind whatsoever. Any one of the directors, together with the 
secretary, has power to sign under the company’s seal. 


Arbuthnot, Latham and Co, Limited.—Dircctors: Chas. G. Arbuthnot (Chairman), Hugh L. 
Arbutknot, Herbert R. Arbuthnot, Wm. R. Arbuthnot, Robt. W. M. Arbuthnot and R. Abel Smith. 
Secretary : Wm. Sinclair. Office: 83, Great St. Helen’s, E.C.3.—The company (private) was regis- 
tered July 1, 1921, to take over the business of merchant bankers carried on by a firm with a similar 
title. The authorised capital is £600,000 in shares of £10—£270,000 being in 6 per cent. preference, 
£300,000 in A ordinary and £30,000 in B ordinary, and £235,000 of the preference, al! the A ordinary 
and £15,000 of the B ordinary have been subscribed, and £400,000 called up, the preference and B 
ordinary being fully paid, while the A-ordinary have 50 per cent. paid. Practically the whole of the 
issued capital is held by the directors. The uncalled capital is reserved liability. ‘Telegraphic 
address, Arbuthnot, London. Telephene number, 4680 Avenue. 


: Australian Bank of Commerce, Limited.— London Director: A. D. Fairbairn. London Manager : 
A. F. Jenkins. London Office: 37, Threadneedle Street, E.C.2. Head Office: Sydney. — The 
Australian Bank of Commerce, Limited, registered under the New South Wales Companies 
Act, 1900, on September 9, 1909, was furmed for the purpose of acquiring the current business 
of the Australian Joint Stock Bank, Limited (established in 1853), in accordance with the scheme 
‘of reconstruction of the latter company. ‘The transfer was effected, and the Australian Bank 
of Commerce, Limited, commenced business on January 1, 1910. Under the reconstruction plan 
holders of B fixed deposit receipts and inscribed deposit stock of the old bank received securities 
of the new bank for each £1 of their holding—2s, 6d. in deposit receipts, carrying 3 per cent. interest, 
which, however, were paid off in December, 1911; 10s. in inscribed deposits, carrying 4 per cent. interest, 
ayable January 1 and July 1, and redeemable by means of a sinking fund of £15,000 in each 
Bait year (commencing June 30, 1912), to be applied to purchases in the market, by drawings or by 
tender ; and 5s. in fully-paid sbares; while 2s. 6d. in the £ was written off. — The unpaid balance 
of £2 10s. per share of the capital of the Australian Joint Stock Bank, Limited, was called up in 
one sum, but shareholders had the right to apply for fully-paid shares in the new bank to the 
extent of one-half the amount of their payments in respect of the old capital. Original holders of 
deposits of the old bank also had the right of converting their inscribed and two-years deposits into 
fully-paid shares of the new bank. Late in 1917 the business of the City Bank of Sydney hie eee 

The authorised capital is £2,000,000 in shares of £1, of which £1,200,000 has been subscri A a0 
paid up. On June 30, 1921, inscribed deposits redeemable from the sinking fund ane S 
£1,372,683. The Australian Cone ea Sey ent Raver passed a law superseding all bank- 
note issues bv government treasury notes, the circulation has ceased, _ 4 , 

The Bente are now made ch annually to June 30, and submitted in Sydney in ene sobs 
Australian Bank of Commerce, Limited, as mentioned above, commenced business on J eRe : ct 
For the half-year to June 30, 1910, 3 per cent. per annum was paid ; to December, nee ae oe e 
three half-years to June, 1912, 25; for the eleven half-years to December, 1917, 33 ee ue ae 

“half-years to June, 1919, 5; for the year to June, 1920, 54 per cent. (actual) ; and for 1920- +, 
Reserve fund, £250,000 ; carried forward, £30,391. On account of 1921-22 33 per cent. was paid in 


De voice power, one vote for 10 up to 24 shares, two for 25 up to 49, three for 50 up to 99, four for 


ir % i i ing holder. <A register 
100 beyond. London director’s qualification, being a share 

eee Po audon tract as Sydney, and shares can be transferred from London PeSeeney, 
but not vice vers’. Registers for inscribed deposits are kept in London. Transfer form for F a Bae 
inscribed deposits on London register common ; fee, 2s. 6d. Telegraphic address, Austerity, Stock, 
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London. Telephone number, 6680 London Wall. Latest prices—shares, 21s. - 6d. ; inscribed 
deposits (per £1), 13s. 6d. Quoted at Edinburgh. Sce Index to Advertisers. 


Baker, Duncombe and Co., Limited.— Directors : Herbert Samuelson (Chairman), D. H. 8. Howard 
and Gerald Crutchley. Secretary: H. J. Martin. Office : 36, Lombard Street, E.C.3.—The company was 
registered September 30, 1905, to acquire the business of discount brokers of the firm of the same name. 
In October, 1921, 16,000 A shares and 4,000 B shares were created, and the authorised capital is now 
£200,000 in shares of £5, £160,000 being in A shares and £40,000 in B shares, and the whole amount 
has been issued and paid up, one-half of the capital allotted as fully paid to the partners in the old 
firm, and the other half as a bonus in October, 1921, from the reserve. ‘Both classes of shares rank 
pari passu for dividends up to 5 per cent. per annum, after the payment of which surplus profits, 
subject to the provision of a reserve fund, are to go to the B shares, the dividend on which, however, 
was to be limited to 20 per cent. per annum until a reserve of £25,000 had been accumulated, but — 
this sum has now been attained. In the event of a winding up the B shares are to take the 
surplus assets after the repayment (pari passu) of both classes of capital. Reserve fund at September 
30, 1921, £125,000. In October, 1921, £100,000 was capitalised as stated above. Balance-sheets are 


published, but not a profit and loss account, the company being a private one. Telegraphic address, 
Monometric, London. Telephone number, 59 Avenue. 


Banca Bergamasca di Depositi e Conti Correnti.— Managers: M. Bevilacqua, C. Bonafous and 
B, M. Capra. Head Office: Bergamo, Italy.—The company was established-in 1873. ‘The subscribed 
capital is 20,000,000 lire in shares of 100 lire, of which 11,000,000 lire has been paid up. The accounts 
are made up annually to December 31, and submitted in Bergamo in March. For 1914 and 1915 
4 per cent. per annum was paid; for 1916and 1917, 5; for 1918, 7; for 1919. 9; and for 1920, 10. 
Reserve fund, 1,000,000 lire ; carried forward,:10,010 lire. Telegraphic address, Berbanca, Bergamo. 


Banca Commerciale Italiana.— London Manager: E. Consolo. Deputy-Managers: G. Costa and 
R. B. Handley. Sub-Managers : R. Hibberd and;H. Joss. London Office : 30a, Threadneedle Street, 
E.C.2. West End Branches: 12, Waterloo Place, 8.W.1., and 30, Old Compton Street, W.1. Head 
Office: Milan.—The bank was established in 1894. In March, 1920, the capital was increased by the 
creation of 140,000,000 lire, and the authorised capital is now 400,000,000 lire in shares to bearer of | 
500 and 2,500 lire, all of which has been subscribed and paid up, including 176,000 shares offered in 
Mav, 192l,et par. . © “4 

The accounts are made up annually to December 31, and submitted 
to 1913 the dividend was 9 per cent. per annum; for 1914 and 1915, 6; for 1916, 7/3; for 1917,.9% 
for 1918, 10; for 1919, 10.6 ; and for 1920, 14. Reserve funds, including premium on shares, 176,000;000 
lire ; carried forward, 856,150 lire. Voting power, one vote for every share. Director’s qualification, 
100 shares.. Telegraphic addresses, Comitbanca, London, for City office and all Italian branches. 
Telephone numbers— City Office, 5244 and 5245 London Wall. Latest price (500 lire shares), 872 lire. 


Banca Italiana di Sconto.—Muanaging Director: A. Pogliani. Head Office: Rome,—The com- 
pany was established in 1915, being an amalgamation of the Banca Italiana di Sconto, the Societa 
Bancaria Italiana and the Societ& Italiana di Credito Provinciale. The subscribed and paid-up — 
capital is now 315,000,000 lire, in shares of 500 lire. The accounts are made up annually to 
December 31, and submitted in Rome if March. For 1915 5:40 per cent. was paid; for 1916 and 
1917, 6 per cent. each time ; for 1918, 7 ; for 1919, 7.40; andfor 1920, 8. Reserve fund, 73,000,000 lire ; 
undistributed profits, 879,642 lire. Telegraphic addresses—Italsconto, Rome ; Bansconto, elsewhere. 

Late in December, 1921, the Italian Government revived some of the provisions of the moratorium _ 
law of 1914 to enable the Banco di Sconto to seek a moratorium, and thus cease payments. In 
January, 1922, the Tribunal made an order for the reopening of the bank tor new business, no — 
payments be*ng made, however, on account of liabilities incurred prior to the moratorium. A scheme 
tor dealing with the affairs of the bank has been formulated, providing for the organisation of a new 


company, to be entitled the Banca Nationale di Sconto, whch will be charged with the liquidation of 
the old institution. ~ aa 


Banca Marmorosch, Blank and Co. (Societate Anonima).—Héad Office: Bucarest.—General 
Manager : Maurice Blank.—The bank was established in 1905 in succession to Marmorosch, Blank and 
Co. (Banca in Comandito), established 1874. The authorised capital is 125,000,000 lei in shares of 500 
lei, all subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in April. For 1916 and 1917 a 
dividend of 9 per cent. was paid each year ; for 1918, 11; for 1919, 14; and for 1920, 20. Reserve 
fund, 138,000,000 lei. Telegraphic address, Blankbanca, Bucarest and branches 
Banco Commercial de Lisboa,—QOfice: Lisbon.—The company was established in 1875 under 
Portuguese laws. The subscribed and paid-up capital is 4,000,000 escudos in shares of 100 escudos. 
The accounts are made up annually to December 31, and submitted in Lisbon in January. For 
1910 -and' 1911 7 per cent. was paid each time; for 1912, 1913, 1914,-1915 and 1916, 8; for 
1917, 9; for 1918, 10, on a paid-up capital of 2,000,000 escudos; for 1919, 18; and for 1920 18 was 
again paidon 4,000,000 escudos. Reserve funds, 3,161,453 escudos. Telegraphic address, Commercial, 
Lisbon: See Index to Advertisers. é 


Banzo de Bilbao.—Zondon Office : Bilbao House, 36, New Broad Street, E.C.2. Head Office: 
Bilbao.—The company was established 1857 under Spanish laws, In February, 1920, the authoriscd 
capital was increased to 100,000,000 pesetas in shares of 500 pesetas, of which 60,000,000 pesetas has 
been subscribed and called up, including 60,000 shares issued at 200 per cent. 

The accounts are made up annually to December 31, and submitted in Bilbao in February. For 
the eight and a-half years to June 30, 1918, the dividend was 14 per cent. per annum, with a bonus 
in addition of 10 per cent. for 1917; to December, 1918, 18 


; and for the three years to 1921, 20. 
Reserves, 63,000,000 pesetas ; carried forward, 539,362 pesetas. Telegraphic address, Bancobao, Ave, 


London. Telephone numbers, 3556 and 3557 London Wall. Latest price, 1,605 pesetas. See Index 
io Advertisers, 


Banco de Chile.—Zond 
Head Offices : 


in March. For the nine years _ 


on Manager: D. Burns. 


2 London Agency : 94, Gracechurch Street E.C.3._ 
Santiago and Valparaiso.—The compa ' 


ny was established in 1894, under Chilian laws, to 
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take over thtee other banks. fn October, 1919, th ibed ital 
s 9, the subscribed ca Asec 
by the creation and issue of 400,000 shares ($100 paid), at a premi celled aioe cin pce NN 
capital is now $200,000, 000 in shares of $200, of which $100,000,000, or $100 ae share, h oh : 
oa uP 3 the Tate. of ra fos Sarria limited to the uncalled capital, . eaten = 
e accounts are made up to June and December 31 i i 
For both halves of each of the seven years to 1913 and for Fhe: ‘site tents ate wile hay “tae 
at the rate of 18 per cent. per annum; for the second half of 1914 and the iret half of 1915 Lt : 
for the second half of 1915, both halves of 1916 and 1917, and the first half of 1918.16: for the 
second half of 1918, 18; and for both halves of 1919, 1920 and 1921, 16. Reserve fund $58 000 000 
(including premium on new shares) ; also reserve fund (in gold of 18d) $13,333 330 $ carried fo d 
$4,219,737. Transfers have to be sent to Santiago. Telegraphic address Chilcoba or Chilcoba é 
London. Telephone number, 5216 Avenue. Latest price, $188. See Index to Advertisers heen 


Banco de Colombia.— Manager: E. Michelsen. Office: Bogota.—The ¢ ; : 
1875. The paid-up capital is $1, 140,000 gold. For the half-year to December 31, 11S 10 ce eae t 
annum was paid, Later dividend results have not transpired. Reserve fund at June 30 1921, 
$61,437. Telegraphic address, Bancolomb, Bogota. ? ? 


Banco de Espana.— London Manager: N.E. Jauralde. London Agency: 3 
Head Office : Madrid.—The bank was established in 1849, and Bit OnE Toad tneat, be 
150,000,000 pesetas in fully-paid shares of 500 pesetas, on which there is no liability. There a ] a 
6 per cent. bonds for 45,000,000 pesetas, the interest on 30,000,000 pesetas having been raised toa Ms 
per cent, to 6 per cent. carly m 1921. Of the bonds, 15,090,000 pesetas were issued to the shareholders 
early in 1921 as a bonus equivalent to 10 per cent., and these bonds are convertible into shares wh 
the bank has Bite wan. to increase its ordinary share capital. Pe 

In October, 1921, the Minister of Finance introduced a Bill providing for the r a i 
to issue notes. ‘The capital of the bank will be increased to 177,000,000 pesetas, anil deer ttolvone a 
259,000,000 pesetas, The total value of the note issue may not exceed six milliards of pesetas ea must 
be guaranteed by a metallic reserve of 70°50 per cent., 50°50 of which must be in gold. 

The accounts are made up annually to December 31, and submitted in March in Madrid. For 
each of the five years to 1913 the dividend was 19 per cent.; for 1914, 1915, 1916 and 1917 20 ; 
for 1918, 21, while in June, 1918, a bonus of 20 per cent. was distributed by means of an allotment of 
4 per cent. bonds at the rate of 500 pesetas of bonds for every five shares of 500 pesetas ; for 1919 
95; and for 1920, 26. Reserve funds, 33,000,000 pesetas; carried forward, 15,451,314 pesetas. On 
account of 1921 14 per cent. or 70 pesetas per share was paid in July, while in January, 1929 a 


_ further dividend of 30 per cent.. was announced, making a total of 44 per cent. for the whole of 


1921. All transfers are effected at Madrid. Telegraphic address, Bancospano, London. ‘Telephone 


- number,’5181 City. Latest price, 515 per cent. 


Banco de Vizcaya.—General Manager: E. Ocharan. Head Office; Plaza Circular, Bilbao.—The 
company was established in 1901. The subscribed capital is 40,000,000 pesetas in "thats oF Ha 
pesetas, of which 20,000,000 pesetas has been paid up. The accounts are made up annually to 
December 31, and submitted in March. For each of the six years to 1918 12 per cent: was paid, 


‘with extra dividends of 16% per cent. for 1917, and 21°42 per cent. for 1918, which were applied to 


increase amount paid up on shares; for 1919, 18; and for 1920, 20. Reserves, 21,000,000 pesetas. 


| Telegraphic address, Bancaya, Bilbao. 


Banco del Peru y Londres.—London. Agent ; Anglo-South American Bank, Limited, Old Broad 
Street, E.C.2.—The bank was established in July, 1897, by the amalgamation of the Banco del Callao 


and the Lima branch 6f the London Bank of Mexico and South America, Limited. The subscribed 


and paid-up -capital is £P500,000 in shares to bearer of £P10 each. 

The accounts are made up annually to December 31, and submitted in Lima about April. For the 
twelve half-years to December, 1912, the dividend was 14 per cent. per annum ; for the year.1913, 12; 
for 1914, nil; for 1915, 3 per cenf ; for 1916, 4; for 1917, 6; for 1918, 7; and for 1919 and 1920, 10. 
Reserve fund, £P300,000; carried forward, £P34,432. The shares are quoted in the official list ; 
latest price, 74. ’ 

Banco di Roma.—London Representative: F. E. Cottier, 28, Throgmorton Street, E.C.2, 
Head Office: Rome, in addition to which there are about 200 branches in Italy, colonies and 
abroad. The company was estabiished in 1880 under Italian laws. The subscribed and paid up 


~ cap'tal is now 150,000,009 lire. The accounts are made up annually to December 31, and submitted 


in Rome in March. For 1916 4 per cent. was paid; for 1917, 6; for 1918, 63; for 1919, 74; and for 
1920, 8. Reserve funds, 20,166,851 Lre; carried forward, 126,662 lire. Telegraphic addresses—for 
Head office, Cenbanroma, Rome; for London office, Londroma, Stock, London; and for Branch 

offices, Bancroma. Telephone numbers, 9656 and 9657 London Wall. Sce Index to Advertisers, 


Banco Espafiol del Rio de la Plata.—London Manager: A, Burns. Sub-Manager : W. Y. Rogers. 
London Office: 7, Fenchurch Street, E.0.3. Head Office: Buenos Ayres.—The company was established 
in 1886. The subscribed capital is $100,000,000 (equivalent to £8,730,158) in shares to bearer of $100, 
of which $98,916,840 (equivalent to £8,635,596) has been paid up. The liability of the shareholders 
is limited to the amount subscribed. 

The accounts are made up annually to June 30, and submitted in August. For many years the 
dividend was 10 per cent. per annum; for each of the seven years to 1912-13 12 percent. was paid ; 
for 1913-14, 11; for 1914-15, 4; for 1915-16 and 1916-17, 5; for 1917-18, 534; for 1918-19, 6 ; for 1919-20, 
7; and for 1920-21, 8. Reserve fund, $49,762,226, equivalent to £4,344,321; new reserve fund (share 
premiums), equivalent to £56,737. On account of 1921-22 3 per cent. was paid in January. 
Dividend coupons on the shares are cashed at the London office—usually at the par of exchange, but 
the last payment (in January, 1922) was cashed in London at the bank’s buying rate of exchange 
ruling on the date of presentation, less tax. Telegraphic “address, Spainbank, London. Telephone 
numbers, 4493, 4494 and 920 Avenue. The company is quoted in the official list ; latest price, 8. 


Banco Lisboa and Acores.—Aead Office: Lisbon, Branch: Oporto.—The company was established 
in 1875. The paid-up capital is 4,500,000 escudos in shares of 100 escudos. The accounts are 
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made up atinually to December 31, and submitted in February. For each of the six years to 1917 | 


7 per cent. was paid; for 1918, 10; for 1919, 12; and for 1920, 15. Reserve funds, 1,473,871 escudos. 
Telegraphic addresses—Acores, Lisboa; Lisbacores, Oporto. 


Banco Nacional de Mexico.—Chief Office in Europe : 14, Avenue de l’Opera, Paris. Head Office: 


Mexico.—This company was established in November, 1881, by virtue of a contract of concession 
granted by the Mexican government. The authorised capital is $32,000,000 Mexican (equal at 2s. a 


dollar to £3,200,000) in shares to bearer of $100 (£10), and $31,817,900 has been subscribed and 


paid up, $10 per share on 200,000 shares having been paid out of profits. There are also a certain 
number of founders’ shares, entitled to participation in the net profits after payment of 6 per cent. to 
’ the ordinary shareholders. The liability of the shareholders is limited to the amount subscribed. 

The accounts are made up annually to December 31, and submitted in Mexico about August. 
For each of the five years to 1910 20 per cent. was paid ; for 1911, 17; for 1912, 15; and for the 
eight years to 1920, nil. In respect of 1920 there was a profit of $1,429,743, reducing a debit balance 
of $3,454,231 brought down to $2,024,488. | General reserve fund, $16,000,000 ; extraordinary reserve 
fund, $4,572,655 ; other reserves, $11,258,102. Dividends were paid in London by Messrs. Glyn, 
Mills, Currie and Co., 67, Lombard Street, E.C.3, at a rate of exchange (approximating to that 
current at the time) fixed by the company. ‘Telegraphic addresses, Nacional, Mexico, and Comitas, 
Paris. The shar2s are quoted in the official list ; latest price, 9. 

Banco Nacional Ultramarino (State Bank of the Portuguese Colonies).—Managing Director for 
Abroad: E. F. Davies, O.B.E. London Manager : J. P. Scottie. London Office : 278, Throgmorton 
Street, E.C.2. Head Office : Lisbon.—The company was established in 1864 under Portuguese laws. 
The authorised capital is now 48,000,000 escudos in shares of 90 escudos, of which 24,000,000 escudos 
have been issued and paid up, including 133,3334 shares issued in August, 1919, at 300 escudos per share. 
The liability of the shareholders is limited to the amount subscribed. Note circulation at December 
31, 1920, 42,773,370 escudos. 

The accounts are made up annually to December 31, and submitted in Lisbon about May. For 
1911 dividends amounting to 65 per cent. were paid; for 1912, 1913 and 1914, 7 each year ; for 1915 
and 1916, 8; for 1917, 9; and for 1918, 1919 and 1920, 20. Reserve funds, 26,900,000 escudos; 
carried forward, 354,612 escudos. On account of 1921 6 per cent. was paid each time in October, 
1921, and February, 1922. Dividends are paid in London at the current rate of exchange of the day less 
English income tax, Telegraphic address, Ultranacio, Stock, London. Telephone number, 295 London 
Wall. The company is quoted in the official list ; latest price, 6. Also quoted at Manchester. 

Banco Popular Argentino.—Office: 370, Bartolomé Mitre, Buenos Ayres.—This company was 
registered under the laws of the Argentine Republic on April 26, 1887. The authorised capital is 
$50,000,000 (Argentine dollars) in shares of $20, of which $10,514,880 hag been subscribed and 
paid up. In December, 1912, there were issued by the British, Foreign and Colonial Corporation, 
Limited, 81/87, Gresham Street, E.C.2, through the London Joint City and Midland Bank, Limited, 
£198,250 5 per cent. twenty-year gold bonds of £19 16s. 6d. each at the price of 95 per cent., sub- 


scriptions being simultaneously received in Paris and Amsterdam, and in May, 1914, the British, 


Foreign and Colonial Corporation, Limited, offered for sale, through the London City and Midland 
Bank, Limited (now the London Joint City and Midland Bank, Limited), £99,125 of similar 
bonds also at 95 per cent. The bonds have also their value in French and Argentine currency 
expressed on them; coupons are -payable April 1 and October 1, and the principal is repayable 
at par, first series, October 1, 1931, second series, October 1, 1932, or at any.'previous time on 


or after (first series) October 1, 1921 (second series), October 1, 1922, at 102 per cent., and 
interest for the current half-year at the time of redemption. The bonds are limited in 


amount to the paid-up capital, and about $930,000 (gold) are outstanding, while each bond 
bears the following endorsement—‘‘The company hereby undertakes not to grant any special 
guarantee, hypothecation, privileges, rights or preference, or of priority whatsoever, to all or any 
debenture holders, present or future, which might take precedence over this bond.” All payments 
on the bonds are made, free of present and future Argentine taxes, by the Banco Espafiol del Rio de la 
Plata, in London (7, Fenchurch Street, E.C.3), Paris and Buenos Ayres. 


The accounts are made up annually to April 30, and submitted in June. By the company’s statutes 


the ‘available profits are distributed as follows—2 per cent. to the dividend equalisation fund; 2 per 
cent. to the staff benefit fund; 2 per cent. to the heirs of the founder of the bank ; 1 per cent. to 
the chairman ; 45 per cent. to the directors ; 4 per cent. to the auditor, and the remainder to the share- 
holders. For the three years to 1908-9 the dividend was 11 per cent. each year; for 1909-10 and 
1910-11, 12; for 1911-12, 1912-13 and 1913-14, 13; for the five years to 1918-19, 9; and for 1919-20 
and 1920-21, 10. Reserve funds, $5,386,482. ; 

Bank fiir Handel und Industrie.—See Additional Notices. Sce also Index to Advertisers. 


Bank of Abyssinia.—Zondon Agent: National Bank of Egypt, 6-7, King William Street, E.0.4. 
Head Office: Adis Ababa, Abyssinia. Registered Office : Cairo, Egypt.—The company was constituted 


with limited liability under Egyptian law on May 30, 1905, to take over a concession from the — 


Emperor of Abyssinia. The concession dates for fifty years from the formation of the bank, and 
gives an exclusive right to carry on a banking business in that country, with the sole right to issue 
bank-notes, which are to be legal tender in Abyssinia, and to be exchanged for gold or silver at the 


head office of the bank ; all minting is to be done (in consultation with the government) by the bank, — 


which is to have the profit resulting therefrom ; the bank is to have the charge of all government 
funds; and the bank is to have a free grant from the government of all the lands necessary for 
the establishment of its head office and agencies, and warehouses for the deposit of goods against 
loans from the bank. Of the net profits 10 per cent. is to be set aside to reserve fund, the share- 
holders are then to receive 7 per cent. dividends on the amount paid on the shares, and the 
remaining profits are to be appropriated as to 20 per cent. to the National Bank of Egypt (to be applied 
in conformity with the Act of Concession), and as to 80 per cent. to the shareholders. 

The authorised capital is £500,000 in shares to bearer of £5, all of which has been issued, and the 
entire capital was offered for sale in November, 1905, by the National Bank of Egypt at a premium 
of £2 per share ; the whole of the premium and £1 ds. of the capital have been paid, and the balance of 
£3 15s. per share of capital is to be called up as required, an interval of at least two months to elapse 


il 
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between the calls. Note circulation at December 31, 1920, $214,765 (£22,371). The accounts are 
made up annually to December 31, and submitted in Cairo about May. The first dividend paid was 
4 per cent. in respect of 1918; for 1919, 5 per cent. was distributed ; and for 1920, 3. Statutory 
reserve fund, £2,345; carried forward, £582. Voting power, one vote for every 5 shares up to 100, 
then one vote for every 20 shares up to 1,000 shares, and one vote for every 100 shares beyond, 
Director’s qualification, 200 shares. The shares are quoted in the official list; latest price, 2. 

Bank of Adelaide.—Zondon Directors: W. Lund (Chairman), Sir K. 8S. Anderson, Bart., K.C.M.G. F 
W. A. Horn and D. W. Paterson. London Manager: P. Arnold, O.B.E. London Accountant: W. J. 
Masson. London Office : 11, Leadenhall Street, E.C.3. Head Office: Adelaide, South Australia.—The 
company was established in 1865, by act of the South Australian parliament. The authorised 
capital is £2,000,000 in shares of £5, of which £625,000 has been issued and paid up, including 
i0s. per share called up each time in June and September, 1920. The shareholders are liable up to a 
further £5 per share, and it is claimed that under the Act incorporating the bank there is no extra 
liability for notes in circulation ( amounting on March 31, 1921, to £7,306). 

The accounts are made up annually to the end of March, and submitted in Adelaide in May. For 
1905-6 the dividend was 8 per cent. ; for 1906-7, 83; for 1907-8, 9; for 1908-9, 93; for each of the 
five years to 1913-14, 10; for 1914-15, 1915-16 and 1916-17, 8; for 1917-18, 1918-19 and 1919-20, 10 on 
£4 per share ; and for 1920-21, 10 on £5 per share. Reserve fund, £620,000; carried forward, £22,178. 
On account of 1921-22 5 per cent. was paid in November. 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 beyond. London director’s qualification, being a shareholder. Transfers 
are received in London for transmission to Adelaide. Telegraphic address, Adelborst, Led, Londen. 
Telephone numbers, 2993 and 2994 Avenue. Transfer form in London, special; fee, nil. Latest 
price, 63. See Index to Advertisers. 

Bank of Athens.—Sce Banque d’Athénes. 


Bank of Australasia.— Directors: Rt. Hon. Lord Aldenham, OC. E. Barnett, C. G. Hamilton, Rt. 
Hon. Lord G. F. Hamilton, G.C.S. I., Sir R. W. Jeans, Kt., T. R. Johnson, F. V. C. Livingstone-Lear- 
month, D.S.O., Earl Midleton, K.P., H. Nelson, H. Peel, Sir H. A. Stuart, K.C.S.1., K.C.M.G., 
K.C.V.O., and A. Whitworth. General Manager: Sir R. W. Jeans. Assistant Manager in London : 
E. Godward. Secretary: H.Lane. Office: 4, Threadneedle Street, E.C.2.—The company was incorporated 
by royal charter in 1835. In October, 1921, 400,000 shares of £5 each were created and in December, 1921, 
the then oxisting shares of £40 each were subdivided into eight shares of £5 each, and the authorised 
capital is now £6,000,000, of which £4, 000,000, in shares of £5, lias been subscribed and paid up, including 
25,000 shares (then of £40 eech) in March, 1920, as a bonus out of reserve fund, in the proportion 
of two new shares for every five held on May 12, 1920, and 12,500 shares in April, 1921, at a premium 
of £20 per share in the proportion of one new share for every seven then held, these latter shares 
ranking for dividend as from October 10, 1921. The shareholders are liable for a further £5 per share, 
callable only in the case of liquidation, and it is claimed that under the charter there is no extra 
lability for notes in circulation (amounting on October 11, 1920, to £571,205). ; : 

The accounts are now made up annually to the first Monday after October 9, and submitted in 
March or April. For the three half-years to April, 1911, 16 per cent. per annum was paid, including 
bonuses of 4 per cent. per annum ; for the fifteen half-years to October, 1918, 17, including bonuses 
of 3 per cent. per annum ; for 1918-19, 18, including a bonus of 4 per cent.; and for 1919-20, 18, including 
a bonus of 3 per cent. on £3,500,000 of capital (all free of income tax). Reserve fund, £3,075, 000 ; 
_ carried forward, £145,874. On account of 1920-21 63 per cent., including a bonus of 1% per cent., 
was paid in October, 1921. : ’ 

Voting power, one vote for each share held for six months. Director’s qualification, shares of 
th» nominal value of £800. Transfer form, special, made out at the bank; fee, nil. The company 
has a special form of power of attorney. Shares can be transferred to and from the Colonial list, 
and dividends on shares on the Colonial list are paid locally ; the company has also a special form 
of request for payment of dividends, Telegraphic address, Tralas, Stock, London. The shares are 
quoted in the ofticial list; latest price, 11}. Also quoted at Dublin. 

Bank of Bermuda, Limited.— President: Hon. A. W. Bluck, M.P. Manager: J. D. OC. Darrell. 
Office: Hamilton, Bermuda.—The company was established in 1889. ‘The capital is £15,000 in fully - 
paid shares of £50. The accounts are made up annually to December 31. For each of the eight 
years to 1920, 15 per cent. has been paid, including a bonus of 5 per cent. Reserve fund, £50,000. 
Cable address, Banco, Bermuda. See Index to Advertisers. 

Bank of British West Africa, Limited.— Directors: Earl of Selborne, K.G. , G.C.M.G. (Chairman), 
R. k. Dickinson, J.P., C. B. Edgar, M.P., Sir F. Eley, Bart., Sir Aust’n E. Harris, K.B.E., 
D. Q. Henriques, J.P., Sir A. E. Lewis, W. F. Moore, G. W. Neville, Sir O. Philipps, G.C.M.G., 
M.P., Sir H. B. Smith, G.B.E., C.H., K.C.B., ©.S.I., M. Stuart, J.P; R. H. Tennant and 
O. Harrison Williams. General Manager: I. Couper, C.M.G. Assistant General Managers : 
D. W. Paterson and R. Roy Wilson. Secretary: G. B. Bennett. Head Office: 17-18, T.eadenhall 
Street, E.0.3. Liverpool Office: 25, Water Street, Liverpool. Manchester Office: 106-108, Portland 
Street, Manchester. Hamburg Office: Schauenburgerstr., 49-53. New York Office : 100, Beaver 
Street.—The company was registered March 31, 1894, to acquire the business carried on at ee 
by the African Banking Corporation, Limited, and Messrs. Elder, Dempster and Co.; w ne 
as from July 1, 1912, the business of the Bank of Nigeria, Limited, was taken over. In August, 
1920, 200,000 new shares of £10 were created and the authorised capital is now £4,000,000 in shares 
of £10, of which £3,000,000 has been subscribed, and £1,200,000, or £4 per share, called Up, of which 
37,500 shares are held by Lioyds Bank Limited; 33,333 by the London County Westm-nster and 
Pait’s Bank Limited ; 33,333 by the National Provincial and Union Bank of England, Limited, and 
33,334 by the Standard Kank of South Atrica, Limited. The uncalled capital is reserved liability. 

The accounts are made up annually to March 31, and submitted in June or July. For the five 
years to 1912-13 9 per cent. per annum was paid; for 1913-14, 95; for 1914-15, 63 ; for the four ors 
to 1918-19, 8 with, in respect of 1918-19, a bonus in addition of 1 per cent. ; for 1919-20, 10 ; bs 
for 1920-21, 8. Reserve fund, including premium on shares, £625,000; carried forward, £50,180, 
_ On account of 1921-22 3 per cent. was paid in December. Dividends, formerly paid free of income 
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tax, aré now ‘paid less tax. Voting power, one vote for each share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d, Telegraphic addresses—Arreglo, Stock, London ;_ 
Bullion, Liverpool; Nigerian, Manchester. Telephone numbers, 4556, 4557: and‘79 Avenue. ~The 
company is quoted in the official list; latest price, 43. Also quoted at Liverpool and Manchéster. 
See Index :to Advertisers. 

Bank of Chosen.—Head Office: Keijyo, Chosen (Korea). London Representative: T. Mukai, 
Palmerston House, 34, Old Broad Street, K.C.2.—The company was established in 1909 under the style 
of Bank of Korea, and in August, 1911, the name. was changed as above. In February, 1920, 400,000 
additional shares were created, and the authorised capital is now 80,000,000 yen in shares of 100 yen, 
of which 50,000,000 yen has been subscribed and paid up. The accounts are made up to June 30 and 
December 31, and submitted in August and February in Tokyo. For the seven half-years to June 30, 
1917, 7 per cent. per annum was paid; for the two half-years to June 30, 1918,;'8; for the four’ half- 
years to June 30, 1920, 9; and for the two half-years to June 30, 1921, 10. Reserve funds, 9,410,009 
yen; carried forward, 518,873 yen. Telegraphic address for Shanghai office and for New York 
agency, Chosengink ; head office and all other branches, Chosenbank. 


Bank of England.— Governor: M. C. Norman, D.S.O..  Deputy-Governor: H. A. Trotter. 
Directors: Sir C. S. Addis, K.C.M.G., Sir A. G. Anderson, K.B.E., C. G. Arbuthnot, H. C. O. 
Bonsor, G. M. Booth, Lord Cullen of Ashbourne, K.B.E., E. ©. Grenfell, Sir E. A. Hambro, 
K.C.V.O., Col. L. H. Hanbury, C.M.G., G. W. Henderson, W. D. Hoare, C.B.E., R. E. 
Johnston, Sir R. M. Kindersley, G.B.E., C. Lubbock, R. L. Newman, E. R. Peacock, Rt. Hon. Lord 
Revelstoke, G.C.V.O., Sir H. Babington Smith, G.B E,, C.H., K.C.B, C.8.1, M. 8. Spencer-Smith, 
D.S.0., M.C., F. C. Tiarks, R. Wallace, W. K. Whigham and A. Whitworth. Comptroller: Sir 
J. G. Nairne, Bart. Chief Cashier: Sir E. M. Harvey, K.B.E. Chief Accountants : F. 8. Arnold and 
A M. Walker. Secretary: H. Tilden. Head Office: Threadneedle Street, E.C.2.—The first charter was 
dated July 27, 1694, during the reign of William and Mary. The object ‘was to lend the government 
£1,200,000 at 8 per cent., and with that foundation grew up the state debt to the bank, which now 
stands at £11,015,100. The amount in 1834 was £14,686,800, when one-fourth was repaid by an issue 
to the bank of an equivalent of 3 per cent. ‘‘reduced” stock, which stock was subsequently 
converted into an annuity for twenty-six years. This annuity expired in 1860. In 1592 an 
important rearrangement of the relations between the Bank of England and the government took 
place, one point of which was the reduction in the rate of interest on the above government debt of 
£11,015,100 from 3 per cent. to 2#, the alteration dating from April 5, 1892 ; this regulation remained 
in force until April 5, 1903, from which date the rate was reduced to 24 per cent. The act of 1844 
authorised the issue of notes to the extent of ,£14,000,000 against ‘‘ securities” of equal value, of 
which the government debt of £11,015,100 was to form part—all notes above the £14,000,000 to be 
secured by an equal amount of gold. Upon this simple arrangement the ‘‘issue department” was 
made automatic. The bank can only issue more notes by the deposit of gold, and only withdraw 
that gold in the proportion in which the notes are returned. The amount of the notes now issued 
upon the security of the “‘ government debt” and the ‘‘ other securities” is £18,450,000. This 
increase is owing to the lapsed country issues being in some cases taken up by the bank under the 
law of 1844, to the extent of two-thirds, which additional issue takes place upon a deposit of stock 
to this extent in the issue department. 

The proprietors’ capital is £14,553,000 in stock, and there is a reserve fund, called ‘‘ rest,” of over 
£3,000,000. Half-yearly meetings are held in March and September to declare dividends to February 28 
and August 31, but no accounts are published other than those issued weekly. In each of the ten years 
to 1913 both the April and October dividends were at the rate of 9 per cent. per annum, free of income 
tax, while in February and August, 1914, 1915, 1916, 1917, 1918, 1919, 1920 and 1921 the rate was 10 
per cent. per annum, subject to income tax. No person is entitled to more than one vote; a member 
is not qualified to vote in any general court unless he holds £500 stock (whether in his own right or in 
trust for another person), and has been possessed thereof for at least six calendar months, unless he has 
acquired the said stock by transmission on death or by marriage. Where stock stands in the joint names 
of two or more members, they may, by writing under their hands, in a form provided on application 
at the Bank of England, nominate one of their number to vote in respect of such stock; and if none 
of them is so nominated the one whose name stands first in the register of members shall be qualified 
to vote. The nomination referred to must be lodged at the head office of the Bank in London, for 
examination, not less than ten clear days before the first general court at which the nominee 
desires to vote. Director’s qualification, £4,000 of stock for governor, £3,000 for deputy-governor, 
and £2,000 for other directors. The stock is quoted in the official list amongst British Funds, &c, 
Latest price, 193. Also quoted at Birmingham, Edinburgh, Glasgow, Liverpool and Manchester. 

Bank of England stock is amongst those securities in which trustees, not prohibited by the terms 
of their trust, may invest. The dividends are paid April 5 and October 5. 
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bf sere LOAD 2c 


Registered “ee per ‘Cents National War Bonds, 1927 and 1928 § 

.1928 (8rd series)... 
1929 (4th series) 
) 


” ” ” ” 
+ 
eh 39 


99 


#(1924)., 


29 29 29 


1922 and 1923... 
1923 (Srd serieg)... 
1924 and 1925... 
1924 (4th series)... 
1925 (3rd series)... 
1927 and 1928. ... 
1928 (3rd series)... 
+ “ 1929 eee re fee 
¥, Victory Bonds >. it 
Funding Stock 1960-1999 
15 Year Treasury Bonds, 1925-35 . 
54 per. Cent. Treasury Bonds, 1929... 
35 per Cent. Conversion Loan, 1961 . 
INDIAN STOCKS. 
Eastern Bengal Railway ae a , Annuity, expiring July 30, 1957 


++ 
GU HOTTY OTOL OL OT OT OTR He HS 
Ss 


99 +P) 29 


—- € dy: fa, per Cent. ) Irredeemable Debenture 


|. +East Indian Railway “(43 per “Cent. ): Irredeemable Debenture 


Stock ... 

+Great Indian Peninsular Railway ‘Irredeemable 4 per Cent. 
Debenture Stock... aS 

india 7 per Cent. Stock, 1926-31 
»» 4 per Cent. Stock, 1931 
” » », 1948 

“4 24 a 1926 1 

Scinde, Punjaub & Delhi Railway cf A Annuity, ‘expiring 
Dec. 31, 1958.. : 

Scinde, Punjaub & Delhi Railway «By Annuity, expiring 
Dec. 31, 1958.. ‘ 

-tSouth Indian Railway Perpetual 4 per Cent. Debenture Stock 

COLONIAL STooKS. 
New South Wales 4 per Cent. Stock, 1933 ° 


29 oy 9 29 1924 
3 7-4 1935 te 
New Zealand 6 per Cent. "Inscribed Stock, 1936-51 
Ns 4 per Cent. Consolidated Stock, 1929 
ty 4 per Cent. Inscribed Stock, 1943-1963 
2 -3% per Cent. Consolidated Stock, 1940 
3 per Cent. Inscribed Stock, 1945... 
Queensland 6 per Cent. Stock, 1930- 1940. 
se 4-per Cent. Stocks, 1924 apr: 
ue . Se ai 1940-1950 . 
RS een 3 1924 
a ae » 1930 
a ae Peo 1945 Ne TONG 
< Sa. S45 . 1950-1970 ... i ste 
a Bo by, > 6 1922-1947... on ot 
oA 33. ,, Bs 1940-1960 ... 
43 1920-1925 . 


Transvial Government 3 per Cent. Guaranteed Stock, , 1928. 1953 
e ? . CORPORATION STOCKS. ia it. 

Birkenhéad 5 per Cent. Stock, 1924-1934 . 

1936-1951 _ oe 

1919-1959 eee 


2° 6 9 ” 


>> 23 a) 99 


Jan. 1, July 1. 


39 93 


Jan. 5, April 5, July 5, Oct. 5. 


Jan. 5, April 5, 


9 


39 


Jan. 1, July 1. 
March fs Sept. 1. 
April 15, Oct. 15. 
June 1, Dec. 1. 


April 5, Oct. 5. 

April 1, Oct. 1. 

Feb, 1, Aug. 1. 
April 1, Oct. 1. 


March 1, Sept. 1. 


Feb. 1, "Aug. t. 
April 1, Oct. 1. 


March 1, Sept. 1. 


April 1, Oct. 1. 
Feb. 1, Aug. 1. 


March 1, Sept. ne 


April 1, Oct. 1. 
March if Sept. 1. 
Feb. sa Aug. 1. 
March 1, Sept. 1. 
May 1, Noy. 1. 


April 1, Oct, 1. 


39 39 


April 1, Oct. 1, 


Jan: 1, July 1. 
April 1, Oct. 1. 


Jan. 1, July 1. 
April 5, Oct. 5. 


be) 33 


39 99 


Jan. 1, July 1. 


9? >? 


a9 399 


Jan. 1, July 1. 
April 1, Oct. 1. 
April 1, Oct. 1. 
Feb. 1, Aug. 1. 
May 1, Nov. 1. 
Feb. 1, Aug. 1. 
Jan. 1, July 1. 
April 1, Oct. 1. 
Feb, 1, Aug. 1. 
Jan. 1, July 1. 
April 1, Oct. 1. 
Jan. 1, July 1. 


9) or) 


April 1, Oct. 1. 


May 1, Nov. 1. 
Jan. 1, July 1. 


March 1, Sept. 1. 
April 1y Oct. 1. 


July 5; Oct. 5, 


” 
9? 
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DIVIDEND DATES, TRANSFER DAYS, &c. (continued). . 


I 


Stocks. 


Dividends Due and Payable. 


When the due date of the Dividends falls 
on a Sunday or Bank Holiday, the Divi- 
dends are payable on the business day 


next ensuing, 


a ne rc aaa rr 


Birmingham 33 per Cent. Stock, 1946 


99 3. 99 99 1947 
4 3 “ ‘s 1902 (Redeemable 1982) 
24 926 


Bristol 3 per Cent. Redeemable Stock, 1920-1960 
Hampshire 34 per Cent. County Stock, 1927-1947 
3 1914-1934 a 
Huddersfield 3 per Cent. Redeemable Stock, 1920-1940 
Hull 34 per Cent. Irredeemable Stock 
- 3h ‘f Redeemable Stock, 1925-1956 .. 
3 “4 Stock, 1921-1951 4 Ge 
Liverpool 6 per Cent. Stock, 1930-1950... s sie 
Ok Pits) 5p 1941-1961 3 oe yan 
a9 35 23 99 sais eve 
- 3 i; . 1942 ... 
23 ee ed Deed 
+London, Corporation of (Registered), 5s per cent. Bonds, 1928 
34 per Cent. Stock, 1905-1965 


33 33 


ae ti 3} per Cent. Debenture Stock, 1923... 
ie i 3 3 - 1927-1957 
4 PA 24 1927-1957 

5 per Gent. Stock, 1945-1965... ep 


+London County (Registered) ) 52 per Cent. "Bonds, 1930... 
34 per Cent. Consolidated Stock, 1929... 
3. ee 9 1920... 
> 25s 9 1920204 ie Ls. 
5 1940-1960 ... 
Manchester 1891 Redeemable Stock (3 pee Cent. ) 1941 
Metropolitan 34 per Cent. Stock, eee Se 
3. 4 


2 24 1919-1949 ibe 
Middlesex County 3h per Cent. Stock, 1927-1947 
rs 1915-1935 
Nottingham 5: per Ceitt. Irredeemable Stock 
Redeemable Stock, 1920- 1960 .. 

Ramsgate 3 per Cent. Stock, 1915-1955... : 
Swansea 34 per Cent. Stock . 

ies 3h a Redeemable Stock, 1930- 1970 

; Mek * Stock, 1955 ... % 


39 99 99 


6 1940-1950. 
West Sussex 3 per Cent. County Stock, 1915-1985 
Wolverhampton 35 per Cent. Stock, 1932.. 
FOREIGN AND MISCELLANEOUS STOCKS. 
+Belgian Government 3 per Cent. Sterling Loan of 1914 “he 
+Chinese Imperial Government tt per Cent. Gold Loan of 1896... 
t 1898... 
Egyptian Government 33 per Cent. Preference Stock, 1905 
+Greek Guaranteed 24 per Cent. Gold Loan of 1898 ee 
Metropolitan Water (B) Stock * ae 
a ie (C) :; 1929-1939 ... 
+Sudan Government 54 per Cent. Guaranteed Bonds 


+Thames Conservancy “Redeemable **B” Debenture re Stock (3 per 


Cent.), 1954 


* These stocks and annuities are redeemable in or after the years named. 


Jan. 1, July 1. 


9 99 
99 9? 
Feb. 1, Aug. 1. 
March 1, Sept. 1. 
9) 99 
April 1, Oct. 1. 
Jan. 1, July 1. 
Feb. 1, Aug. 1. 
March 1, Sept. 1. 
April 16, Oct. 16. 
April ¥ Oct. 1. 
Jan. 1, April i, July 1, Oct. 1. 
April i: Oct. 1. 
Jan. 15 July 1. 
Feb. 1, Aug. 1. 


39 3? 


March jhe Sept. 1; : 


April 30, Oct. 31. 
Jan. 5, April 5, July 5, Oct. 5. 
March 1, June 1, Sept. 1, Dec. 1. 


April 30, Oct. 31. 
Feb. 1, Aug. 1. 

Jan. 5, April 5, July 5, Oct. 5. 
Feb. 1, May 1, Aug. 1, Nov. 1. 
March 1, June 1, Sept. rip Dec. 1. 
Feb. (e Aug. 1. 

Jan. 1, July 1. 

May 1, Nov. 1. 


Feb. 1, Aug. 1. 
Jan. is July 1. 
March i, Sept. 1. 
Jan. 1, July 1. 
March 31, Sept. 30. 
Feb. 1, Aug. 1. 
March 1, Sept. 1. 


Feb. 5, Aug. 5. 
April 1, Oct. 1. 
March 1, Sept. 1. 
April 15, Oct. 15. 
April 1, Oct. 1. 
March 1, Sept. 1. 
May 15, Nov. 15. 
May 1, Nov. 1. 


Jan. 1, July 1. 
+ Transferable by deed only. 


t May be held in the form of registered coupon bonds, transferable by deed. 


INDIAN GOVERNMENT PROMISSORY NOTE RUPEE LOANS 
(The Dividends on which are payable by Bills on India). 


3 per Cent. Loan of 1842-43 (Government Rupees) 
18 


3 5 2? 9° 33 


33 29 99 1865 dd 
35 99 99 1879 99 
3 7 35 1896-97 a 
See 1900-1 


4 per Cent. Terminable Loan of 1915-16. ... 
4 * Conversion Loan of 1916-17 

5 és War Loan, 1929-47 __.... 

5 S Loan, 1945-1955... 


Dividends Due and Payable 
Feb. 1 and Aug. 1. 
June 30 and Dee. 31. 
May 1 and Nov. 1. 
Jan. 16 and July 16. 
June 30 and Dee. 31. 


May 31 and Nov. 30. 
April 1 and Oct. 1. 

Feb. 15 and Aug. 15. 
April 15 and Oct. 15. 
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INDIAN GOVERNMENT PROMISSORY NOTE RUPEE LOANS (continued). 
Dividends Due and Payable. 


5} per Cent. War Bonds, 1922 ee, cee om age we Feb. 15 and Aug. 15. 
=, . 1921 fe ene ee bch ny March 15 and Sept. 15. 
8 5 “ 1923 ie ae ty ae oe Pe 
oe) " Pe ee a 

99 9 
os 99 F 1928 a we ae 7 as ne ie 
6 », Ten Year Bonds, 1930... = 2 Feb. 15 and Aug. 15. 


Promissory notes of all the above loans can be converted into stock at the India Office, Bank of 
England, without fee. ; 

Promissory notes of all the above loans can be obtained in exchange for stock at the India Office 
Bank ip England, or for notes of which the backs are filled with endorsements or memoranda, 
without fee. 

Loan certificates to bearer of the Loan of 1854-55 can be converted into stock of that loan without 
fee; but stock cannot be exchanged for loan certificates. 

Stock can be transferred to India, and certificates of the transfer obtained at the India Office, Bank 
of England. ; 


MISCELLANEOUS BONDS, &c., 
With Coupons, payable at the BANK oF ENGLAND. 

; Dividends Due and Payable, 
Agricultural Bank of Egypt 34 per Cent. Guaranteed Bonds ... April 1, Oct. 1. 
Anglo-American 53 per Cent. Loan... a3 ae ne ate May 1, Nov. 1. 
Anglo-Russian Cotton Factories, Limited, 4} per Cent. and 


6 per Cent. Debentures Jan. land July 1. 


City of London Bonds a a oa “ts re ee At various dates. 
Corporation of London 5} per Cent. Bonds, 1928 a ae Feb. 1, Aug. 1. 
*Egyptian Preference 34 per Cent. Bonds ... ae ne aie April 15 and Oct. 15, 
Egyptian Delta Light Railways, Limited, 5 per Cent. Deben- 
tures ; Ast as rtd 23s 


April 1 and Oct. 1. 


Egyptian Unified 4 per Cent. Bonds so ag ie oe sae ae May 1 and Nov. 1. 
Egyptian Government Irrigation Trust 4 per Cent. Certificates Jan. 1 and July 1. 
Exchequer Bonds 3 per Cent., 1930... oe Ar Sie Ss Jan. 1, April 1, July 1, Oct. 1 
- re » 9 per Cent., 1921... Sar a = éee April 5 and Oct. 5. 
3 a »» 9 per Cent., 1922... See aR me wii April 1 and Oct. 1. 
+ ~ » 52 per Cent., 1925 aoe Spe aa ig Feb. 1 and Aug. 1. 
TNational War Bonds (4 per Cent. ), 1927 and 1928 se om April 1 and Oct. 1. 
13 =F x (4 per Cent.), 1928 (3rd series) ... ae March 1 and Sept. 1. 
+ a ee (4 per Cent. ), 1929 (4th series)... a Feb. 1 and Aug. 1. 
sl es a (5 per Cent.), 1922 and 1923 De ay April 1 and Oct. 1, 
F ‘6 = (5 per Cent.), 1923 (3rd series) ... aon March 1 and Sept. 1. 
T * = (5 per Cent.), 1924 and 1925 yn oe April 1 and Oct. 1. 
+ 5 35 (5 per Cent.), 1924 (4th series) ... A Feb. 1 and Aug. 1. 
t me iy (5 per Cent.), 1925 (3rd series)... sad March 1 and Sept. 1. 
+ Pe % (5 per Cent.), 1927 and 1928 Be BA April 1 and Oct. 1. 
+ = i (5 per Cent.), 1928 (3rd series)... ae March 1 and Sept. 1. 
+ i e (5 per Cent.), 1929 (4th series) .... oe Feb. 1 and Aug. 1. 
74 per Cent. Victory Bonds ... aa th oe ae ae March 1, Sept. 1. 
T5-15 Year Treasury Bonds, 1925-35 oH Fs oA re May 1, Nov. 1. 
+53 per cent. Treasury Bonds, 1929 nS B, ae wz April 1 and Oct. 1. 
French Government 5 per Cent. Rentes, 1916 (London Issue) ... | Feb. 16, May 16, Aug. 12, Nov. 16. 
a a Cy “f 1917 (London and Dublin 
Issue) ... we or + <4; a ee pe oe re % Fr es 
French Government 4 per Cent. Rentes, 1917 (London and 
Dublin Issue) March 16, June 16, Sept. 16, Dec. 16. 


French Government 4 per Cent. Rentes, 1918 (British Issue) BS Jan, 16, April 16, July 16, Oct. 16. 


_ *Greek Guaranteed 24 per Cent. Gold Loan of 1898 _... sie April 1 and Oct. 1. 
tLondon County 5? per Cent. Bonds, 1930... es ee April 30, Oct. 31. 
TSudan Government 54 per Cent. Guarauteed Bonds... a May 1, Nov. 1. 

Turkish 4 per Cent. Loan (1855) Guaranteed... os on Feb. 1 and Aug. 1. 
New Zealand Government 4 per Cent. Ten Years’ Con- 

vertible Debentures, 1928 ... aed oes aay ae ee > ” 
Queensland 43 per Cent. Bonds, 1920-1925 bry Sate Ae April 1 and Oct. 1. 


* These bonds are convertible into stock. 
+t These bonds may be lodged for registration in the bank books. 
¢ Redeemable by annual drawings (September 1). 


Coupons must be presented at the Dividend Pay Office, between the hours of 10 a.m. and 2.30 p.m. 
(10 a.m. and 11.30 a.m. on Saturdays), and must be left three clear days (if presented at a branch, five 
clear days), or, in the case of Egyptian Preference and Unified Coupons, four clear days, for 
examination. 

LIFE ANNUITIES. 


All Communications with respect to the Purchase, &c., of Life Annuities must be addressed to the 
National Debt Commissioners, Old Jewry, E.C.2, at whose Office the warrants for the Half-yearly or 
Quarterly Payments (as the case may be) are issued. ‘ 

The payments are due in January and July, or April and October ; or, in January, April, July and 
October. 

Warrants can be sent by post upon application being made to the National Debt Commissioners. 
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TRANSFERS. 

The transfer days are Monday, Tuesday, Wednesday, Thursday and Friday. 

Instructions for Transfers of Stock. transferable in the Stock Transfer Books, are received between 
9 a.m. and 11.30 .a.m., and between 11.30 a.m. and 2 p.m. on payment of a fee of 2s. 6d. tik 

Transfers must be executed between 10.30 a.m. and 2 p.m. 

Transfers can be accepted between 9 a.m. and 3 p.m, (9 a.m. and 12 noon on Saturdays). 

Transfers can be made on Saturdays between 10.30 a.m. and 11.30 a.m. upon payment of a fee of 
2s. 6d. : 

Transfers of Bank Stock are charged for as follows :— : 

Transfers on sale or operating as voluntary dispositions inter vivos, £1; other transfers, 12s. 

Transfers of Eastern Bengal Railway and Scinde, &c., Railway ‘‘A” and ‘‘B” Annuities, Eastern 
Bengal 4 per Cent., Great Indian Peninsula 4 per Cent., East Indian 4} per Cent., and South Indian 
44 per Cent. Railway Debenture Stocks, and of Egyptian Government 34 per Cent. Preference Stock 
are subject to ad valorem Stamp Duty. . 

All Transfers (except of holdings transferable by Deed) must be made in the Bank Books by the 
Stockholder, or by his duly authorised Attorney. 

Transfers of Consols, 24 per Cent. Annuities, 22 per Cent. Annuities, War Stocks (33, 4, 44 and 5 
per Cent.), 4 per Cent. Funding Stock, 34 per Cent. Conversion Stock, Local Loans, and Guaranteed 
22 per Cent. and 3 per Cent. Stocks, Registered Exchequer Bonds (5 per Cent. and 52 per Cent.), 
Registered National War Bonds (4 per Cent. and 5 per Cent.), and Kegistered 5-15 Year Treasury 
Bonds, and 54 per Cent. Treasury Bonds, India 23 per Cent., 3, 34 and 7 per Cent. stocks, registered as 
transferable by deed,* Thames Conservancy ‘‘B” Debenture 3 per Cent. Stock, Chinese 5 per Cent. 
and 44 per Cent. Stocks, Belgian 3 per Cent. Stock, Greek 25 per Cent. Stock and Sudan 54 per 
Cent. Bonds are made by Unstamped Deed, and Eastern Bengal 4 per Cent., East Indian 45 per 
Cent., Great Indian Peninsula 4 per Cent., and South Indian 45 per Cent. Railway Debenture Stocks, 
by Stamped Deed, in the usual way. 


“a 
cal 


Eastern Bengal Railway Annuities, classes A and B, and Scinde, Punjaub and Delhi Railway ~ 


Annuities, classes A and B, are not transferable in fractional parts of £1, except when such fractional 
parts have been allotted to the Stockholders in respect of their former holdings of Railway Stock. 

Eastern Bengal Railway and Thames Conservancy Debenture Stocks are transferable only in 
multiples of £1; Registered Exchequer Bonds (5 per Cent. and 5% per Cent.) in multiples of £5; 
East Indian, Great Indian Peninsula, and South Indian Railway Debenture Stocks, in multiples of 
£10. Greek 2} per Cent. Stock and Chinese 5 per Cent. and 4% per Cent. Stocks, Belgian 3 per Cent. 
Stock and Registered Sudan 54 per Cent, Bonds are transferable in such’amounts as are represented by 
the relative Bonds. 

The Balance for a Dividend is struck about four or five weeks (Bank Stock about three weeks) 
before such Dividend is payable, on a date of which public notice is given, the Stock being subsequently 
transferable ** ex dividend.” 


* Holdings of these Stocks or Registered Bonds transferable in the Transfer Books and not by Deed may be — 


registered: as transferable by Deed on demand made in the prescribed form{ by the Holder or: Holders. : 
Stock or Registered Bonds transferable by Deed may be made transferable in the Transfer Books on demand } 
made in like manner, and on surrender of the Register Certificate. 
+ The requisite forms may be obtained at the Bank of England. 


VERIFICATION OF STOCK RECEIPTS. 


Stockholders who may find it inconvenient to attend at the Bank, accompanied by a Stockbroker, 
to accept Stock can obtain confirmation of the inscription of a sum of Stock by forwarding the Stock 
receipt, with a request, bearing his signature, for confirmation and a Postal Order for 1s., to the 
Chief Accountant, Bank of England. 1.C.2. (In the case of British Government and Guaranteed 
Securities, India Sterling Stocks and Rupee Loans, no fee is payable.) art at 

The Stock receipt will be returned enfaced with a statement as to the inscription of the Stock. 


DIVIDENDS. 

Warrants for the Dividends:—On all Stocks (other than Indian Government Rupee Loans), 
Registered Exchequer Bonds (5 per Cent. and 5? per Cent.), Registered National War Bonds (4 per 
Cent. and 5 per Cent.) and Registered Treasury Bonds are sent by post— 

(a) Without application : ; 

To the Sole, or First, or First Surviving Holder or Executor, or to the Administrator. 
(b) Upon application : d 
To any Holder, Executor, or Administrator (other than the Sole, or First, Holder, Executor, 
or Sole Administrator), or to the Person, Firm, or Company, upon the written Request, in 
the prescribed form, of all the Holders, Executors, or Administrators, 


Bills for Interest on Indian Rupee Promissory Notes and Registered Stock are issued— 
(a) On personal application at the India Office, Bank of England :— 
To the owner of the Notes, or Stock ; or, ; 
To his Attorney, or Agent. , 
(b) By Post :— 
To the owner of the Notes, or Stock ; or, 
To his Attorney, or Agent. epee ee 
As an Interest Bill is payable in India in Rupees, the Bill is usually sold in London for Sterling, at 
the Exchange of the day, through a Banker or other Agent. Y 
The Dividend Office and the India Office (Bank of England) are open from 9 a.m. to 3 p.m. (except 
on Saturdays, when they close at 12 noon). : re Py 


INVESTMENT OF DIVIDENDS. — oC Le 


Investment of Dividends on British and Indian Government Stocks, Registered BE per Cent, 
Exchequer Bonds, Registered National War Bonds, Transvaal Government 3 per Cent. Guaranteed 
Stock, 1923-1953, Metropolitan Consolidated Stocks, and London County Consolidated Stocks, 
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Holders of amounts of less than £1,000 may instruct the Bank to receive and-invest their dividends 
by filling up forms, to be obtained at the Head Office, at any of the Branches, or at any Money-Order 
Office. A commission will be charged of 1d. per £, or part of a £. 


STOCK IN THE NAMES OF MINORS. 
(a) Where an infant is the sole survivor in an account; and 
(6) Where an infant holds Stock jointly with a person under legal disability ; and 
(c) Where Stock has by mistake been bought in or transferred into the sole name of an infant, 
The Bank may, at the request in writing of the parent, guardian, or next friend of the infant, 


receive the dividends and apply them to the purchase of like Stock, and the Stock so purchased shall 
be added to the original investment. 

Where the investment is in British and Indian Government Stocks, Registered 52. per Cent. 
Exchequer Bonds, Registered National War Bonds, Transvaal Government 3 per Cent, Guaranteed 
Stock, 1923-1953, Metropolitan Consolidated Stocks, and London County Consolidated Stocks, the 
Bank’s charge will be 1d. per £, or part of a £; in the case of any other Stock, the charge will be 
that usually made by Stockbrokers. Forms can be obtained at the Head Office, or at any of the 
Branches,—({ Act 55 & 56 Vict. ch. 39, sec. 3.) 


POWERS OF ATTORNEY. 


Application for Powers of Attorney must be lodged by hand at the Power of Attorney Office. 

Applications made through the post cannot be attended to. 

Applications are received between the hours of 9 a.m. and 8 p.m. (except on Saturdays, when the 
office closes at 12 noon). 

Powers required the same day must be applied for by 11.30 a.m., or witha fee of 2s. 6d. by 1.30 p.m, 

(10.15:a.m., or 11 a.m. with a fee of 2s. 6d., on Saturdays). 

Powers for Sale and/or Transfer of British Government and guaranteed Securities, India Sterling 
Stocks and Rupee Loans, cost nil. 

Powers for Sale and/or Transfer of other Stocks costs 11s. 6d. 

Executed Powers must be presented for examination at the Power of Attorney Office, and if lodged 
before 12.30 p.m. (10.15 a.m. on Saturdays), and found to be in order, may be acted upon on the follow- 
ing business day. 


BY 


STOCK CERTIFICATES AND BONDS TO BEARER. 


Stock Certificates or Bonds to Bearer, as the case may be, with Coupons for Dividends attached, 
can be obtained in exchange for :— 

(a) 23 per Cent. Consolidated Stock, 24 per Cent. and 22 per Cent. Annuities, Local Loans 3 per 

Cent. Stock, Guaranteed 2? per Cent. and 3 per Cent. Stocks, Transvaal 3 per Cent, (1958) 
Stock and India 25 per Cent., 3 per Cent., 34 per Cent. and 7 per Cent. Stocks (transferable 
im the Stock Transfer Books); Registered Exchequer Bonds (5 and 52 per Cent.), 34, 4, 45 and 
5 per Cent. War Stocks, Registered National War Bonds (4 and 5 per Cent.), 4 per Cent. 
Funding Stock, Registered 5-15 Year Treasury Bonds, 54 per Cent. Treasury Bonds and 33 per 
Cent. Conversion Stock (transferable in the Stock Transfer Books or by Deed), and Liverpool 5 
per Cent. Stock, 1941-1961. 

(6) New Zealand, New South Wales and Quecnsland stocks ; Transvaal 3 per Cent. Stock (1923-53) ; 
Middlesex County Stocks ; Corporation of London 23 per Cent. and 3 per Cent. Debenture 
Stccks, Birkenhead 5 per Cent., Birkenhead 2% per Cent., Huddersfield 3 per Cent., Hull 3h 
per Cent. (Irredeemable), Manchester 3 per Cent., Nottingham 3 per Cent. (Irredeemable), 
Nottingham 3 per Cent. (Redeemable), Swansea 3$ per Cent. and 34 per Cent. (Redeemable) 
1930-1970, and Wolverhampton 34 per Cent. Stocks. 

(c) Metropolitan and London County Stocks, 5 per Cent. Corporation of London Stock, and 
Metropolitan Water (B) and (C) Stocks. 

(d) Liverpool and Birmingham Corporation Stocks (except Liverpool 5} per Cent. Stock, 1941-1961), 

(a) Charge for Issue or Re-inscription of Bonds or Stock Certificates, nil. 

(0) Charge for Issue of Stock Certificates, 2s. per cent., and for Re-inscription, 1s. per 
Certificate. 

(c) Charge for Issue of Stock Certificates, nil, and for Re-inscription, 1s. per Certificate. 

(d) Charge for Issue of Stock Certificates, 6d. per transaction, and for Re-inscription, is. 
per Certificate. 

Stock Certificates are issued to “ Bearer,” but holders of British Government Funds, and of 
Metropolitan, London County, New Zealand, New South Wales, Queensland and Transvaal Stocks 
can insert a name, and so make the Certificate ‘‘ Nominal,” in which case it cannot be re-inscribed in 
any name other than that so inserted. 3 

“Nominal” Stock Certificates, if duly endorsed, may be exchanged for ‘‘ Bearer” Certificates on 
payment of a fee of 1s. per Certificate, and Certificates and Bonds may be exchanged for either larger, 

or smaller, denominations, on payment at the rate of 1s. per Certificate or Bond surrendered. In the 
tase of British Government Funds, India Sterling Stocks and Transvaal 3 per Cent. Stock (1958) no 
fee is charged. 

Subsequent to the date on which the last coupon és payable, a Stock Certificate, upon presentation 

at the Bank, will be exchanged free of charge, for a new Certificate.. This regulation does not apply to 
Stocks whose term of currency has expired. 


BANK HOLIDAYS, 1 . 
Good Friday, Easter Monday, Whit Monday, the first Monday in August, Christmas Day, and the 
26th or 27th of December, as the case may he, . 


‘ 
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Bank of Ireland.— Directors: W. P. Cairnes (Governor), H. 8. Guinness (Deputy-Governor), Sir 
G. F. Brooke, Bart., R. F. S. Colvill, Rt. Hon. J. Hogg, Rt. Hon. A. Jameson, Lord Killanin, J. X. 
Murphy, Sir W. R. Nugent, Bart., A. R. 8S. Nutting, F. C. Pilkington, J. T. Pim, W. Robertson, 
The Rt. Hon. G. F. Stewart and F. Vernon. Secretary: R. J. Buckley. Head Office: Dublin. —This 
company was established in 1783, holds a position in Ireland similar to that of the Bank of England 
in England, inasmuch as it keeps the government accounts, and its stock is among the investments 
in which trustees may invest, if not otherwise instructed. The capital stock is £3,000,000 Irish 
currency, or £2,769,230 British currency. As regards any liability on the stock, eminent counsel “are 
of opinion that the holders of Bank of Ireland stock are not liable for any debts or engagements of 
the bank.” 

In January, 1920, an arrangement was effected whereby the Bank of Ireland and the British Bank 
of South America are to act in future as each other’s agents in their respective spheres. 

The accounts are made up to June 30 and December 31, and submitted in July and January, 
dividends being paid February 1 and August 1. For the three half-years to June, 1911, the dividend 
was 12 per cent. per annum ; to December, 1911, 11; for the thirteen half-years to June, 1918, 10; 
for the six half-years to June, 1921, 12; and to December, 1921, 14, inzluding a bonus of 2 per cent. 
per annum. Rest, £1,140,000; carried forward, £43,626. 

Voting power, one vote for £500 stock and upwards. Director’s qualification, £4,000 stock for 
governor, £3,000 for deputy-governor and £2,000 for other directors (Irish currency). Transfers of 
stock are made in any amount, by signature in the books, in person, or by authorised attorney ; fee, 
5s. per seller. Telegraphic address, Banh, Dublin. The stock is quoted in the London share list; 
latest price, 212. Also quoted at Cork, Dublin and Liverpool. 

Registers are kept at the Bank of Ireland of British 24 per cent. and 2} per cent. annuities 
(1905), 24 per cent. consolidated stock, 35 per cent. war stock (1925-28), 43 per cent. war stock (1925-45), 
4 per cent. war stock (1929-42), 5 per cent. war stock (1929-47), 4 per cent. funding stock (1960-90), Local 
Loans stock, India 24, 3 and 34 per cent. stocks, Guaranteed 2# and3 per cent. stocks and Guaranteed Land 
stock 2? percent., 5 per cent. Excheyuer bonds of 1922, and 53? per cent. Exchequer bonds of 1925, 
5 per cent. National War bonds, 4 per cent. National War bonds (first, second, third and fourth 
series), 5-15 years Treasury Bonds (1925-35), 33 per cent. Conversion stock (1916), and 55 per cent, 
Treasury bonds (1929) A and B series, and transfers of these securities can be made from the 
books of the Bank of England to the Bank of Ireland, and vice versé, without any charge. 
Transfers of these securities are effected in the same way as at the Bank of England (see notice 
of that bank). The balances are struck for dividends on the same evening as at the Bank of 
England. There are also similar arrangements for the reinvestment of dividends on the securities 
mentioned (excepting in the case of 5 per cent. Exchequer bonds, 1922, and 5-15 years Treasury © 
bonds, 1925-35); all dividends are transmitted by post. Transfers can be made any day (except 
Saturday) between 10 and 2 o’clock, and from 2 to 2.30, on payment of a fee of 2s. 6d.; and on 
Saturdays between 10 and 12 0’clock on payment of a similar fee. Stock certificates are issued by 
the Bank of Ireland. Applications for powers of attorney are received during business hours (10 to 
3 o’clock), but are not issued until next day when applied for after 2 o’clock; Saturdays, 10 to 12. 
When lodged in order, attorneys are at liberty to act under them next day (if lodged before 2 o’clock ; 
Saturdays, before 12). The dividends on Irish Guaranteed Land and Guaranteed 2? and 3 per cent. 
stocks ‘are payable half-yearly (January 1 and July 1), and the balances are struck the previous 
December 1 and June 1 respectively. 


Bank of Liverpool and Martins, Limited.—Directors: E. Paul (Chairman), I. H. Storey and 
W. R. Glazebrook (Deputy-Chairmen), Sir A. Brocklebank, Bart., OC. Booth, G. E. B. Bromley- — 
Martin, Sir F. W Chance, K.B.E., O. Dobell, Sir W. B. Forwood, Kt., K.B.E., J. E. Haggas, 
R. M. Holland-Martin, C.B., W. H. Hustler, W. Lees, T. H. Morris, C.B.E., A. A. Paton, 
C.B., J. Rankin, Lieut.-Col. Sir J. P. Reynolds, Kt., D.S.O., J. J. Ritchie, W. P. Robinson, 
Sir J. Hope. Simpson (also General Manager) and J. A. Slingsby. London Board; E. Norman 
(Chairman), Hon. J. M. G. Biddulph, G. E. B. Bromley-Martin (London Managing Director), R. Y. 
Buxton, D.S.O., Sir F. W. Chance, K.B.E., E. L. 8S. Cocks, R. M. Holland-Martin, C.B., and 
Sir J. Hope Simpson (also General Manager). North Eastern District Board: J. H. B. Noble 
(Chairman), Sir J. 8. Barwick, Bart.,. W. H. Hustler, B. Noble, F. Priestman and Capt. J. E. 
Rogerson. Halifax Local Board: T. H. Morris, C.B.E. (Chairman), Sir G. H. Fisher-Smith, Kt., 
W. Hargreaves, J. J. Ritchie, and Lt.-Col. J. Walker, D.S.O. Manchester Local Board : W. Lees 
(Chairman), C. A. Byrom, J. Dronsfield and A. Smethurst. Dérector and General Manager: 
Sir J. Hope Simpson. Assistant General Manager: T. F. Caldwell. Superintendent of Branches: 
R. Richardson. Secretary: C. K. Dixon. Chief Accountant: A. Williams. Head Office: 7, Water 
Street, Liverpool. Manager: T. A. Trotter. Sub-Manager: F. A. Moore. London Office: 68, 
Lombard Street, E.C.3. Manager; J. H. Cooper. Joint Assistunt Managers; E. G. Edgell and 
E. H. Haymes.—The company was established in 1831, and on October 11, 1882, was registered as 
limited ; in 1883 purchased the business of Arthur Heywood, Sons and Co., Liverpool, and in 1893 
that of Wakefield, Crewdson“ and Co., Kendal and district ; in 1889 amalgamation was effected with 
the Liverpool Commercial Banking Company, Limited, and in 1906 amalgamation was effected with the 
‘Craven Bank, Limited, in 1911 with the Carlisle and Cumberland Banking Company, Limited, and in 
1914 with the North Eastern Banking Company, Limited. 

In December, 1918, amalgamation with Martin’s Bank, Limited, was carried out as from July 1, 
1918, under the above title, while at the same time 125,000 new shares of the then Bank of Liverpool 
were created. Shareholders in Martin’s Bank, Limited, received for each share of £20, with £10 paid 
up, 24 shares of £20 each, with £2 10s. paid up in the Bank of Liverpool, plus a cash payment of 
£4 12s. ; and in December, 1919, the Palatine Bank, Limited, and Messrs. Cocks, Biddulph & Oo. were ac- 
quired as from July 1, 1919, In January, 1920, the Halifax Commercial Banking Company Limited 
was acquired as from January 1, 1920. For each Halifax Commercial share of £20 (£10 paid) there was 
issued four shares of £20 (£2 10s. paid), and for each Palatine share of £20 (£5 paid), one and two-fifths 
shares of £20 (£2 10s. paid) in the Bank of Liverpool and Martins. The subscribed capital is now 
£18,791,120 in shares of £20, of which £2,348,890, or £2 10s. per share, has been paid up; of the 
balance £12 per share is reserved liability. The bank dees not issue notes. 
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The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 8 per cent.) being paid in July. For the seven years to 1917-18, the Eacenalaace of 
the Bank of Liverpool Limited received dividends of 15 per cent. per annum. For the years 1915 
1916 and 1917, the shareholders of Martin’s Bank, Limited, received a distribution of 6 per cent. per 
annum. In respect of the year to June 30, 1919, the amalgamated bank paid a dividend of 16 per 
cent. ; for the half-year to December 31, 1919, 8 per cent. (actual) was paid; and for 1920 and 1921 
16. Reserve fund (including reserve of Martin’s Bank), £1,400,000 ; carried forward, £147,119 after 
transferring £150,000 to contingent fund. In 1918-19 the sum of £100,000 was transferred from 
contingent fund to bank purchase account, reducing that item to £100,000, which amount was written 
off in December, 1920. Dividends are now paid less income tax. ‘ 

Voting power, one vote for 25 shares or less, held for two months, and one vote for every 
additional 25 shares or lesser number. Director’s qualification, 250 shares. ‘l'ransfer form. common 
subject to previous approval of directors (preliminary special approval form supplied on application) : 
fee, 2s. 6d. per transfer—no other fee. A married woman is now eligible as a proprietor in her own 
name. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892. but 
no charge is made for the protection thus afforded. Telegraphic addresses—Argosy, Liverpool ; 
Cicala, London. Telephone numbers, 428 Bank, Liverpool ; 5325 London Wall. The shares are quoted 
in the official list; latest price, 6. Also quoted at Bradford, Halifax, Leeds, Liverpool, Manchester 
and Newcastle. : 

Bank of Montreal.— Directors: Sir Vincent Meredith, Bt. (President), Sir Charles Gordon, G.B.E. 
(Vice-President), R. B. Angus, C.B., Lord Shaughnessy, K.C.V.O., C. R. Hosmer, H. R.*Drummond, 
D. Forbes Angus, W. McMaster, Lt.-Col. Herbert Molson, C.M.G., M.C., Harold Kennedy, H. W. 
Beauclerk, G. B. Fraser, Col. Henry Cockshutt, J. H. Ashdown, E. W. Beatty, K.C., sir Lomer 
Gouin, K.C.M.G., K.C., LL.D., and Gen. Sir Arthur Currie, G.C.M.G., K.C.B., LL.D. General 
Manager: Sir Frederick Williams-Taylor. Head Office: Montreal. London Committee: Sir T. 
Skinner, Bart., and Lt.-Col. F. R.°S. Balfour. Assistant General Manager and Manager of the 
London Branches: G. C. Cassels. London Ojfices; 47, Threadneedle Street, E.C.2, and 9, Waterloo 
Place, Pall Mall, 8.W.1.—The company was established in 1817, and in 1903 purchased the assets 
and business of the Exchange Bank of Yarmouth. In 1905 it acquired the Peoples Bank of Halifax 
in the same way ; in 1907 the Peoples Bank of New Brunswick, and in 1918 the Bank of British North 
America. In January, 1920, a substantial interest was acquired in the Colonial Bank, thus securing a 
working arrangement in the respective spheres of the two banks. The shares were formerly of $200 each, 
but in 1903 each share was subdivided into two, and early in 1919 and 1920 additional capital was created, 
the authorised amount being now $29,000,000 in shares of $100, of which $22,000,000 has been sub- 
scribed and paid up, including 20,000 shares issued in April, 1920, at $150 per share, in the proportion 
of one new share for every ten held; the shareholders are liable in the event of liquidation for a 
further equal emount. Notes in circulation at October 31, 1921, $31,624,820. 

Resolutions have been passed for amalgamation with the Merchants’ Bank of Canada, shareholders 
receiving one fully-paid Bank of Montreal share for every two Merchants’ Bank shares held, together 
with a cash distribution of 10 per cent. 

The accounts are now made up annually to October 31, and submitted in December in Montreal, 
an interim statement to April 30 being presented in May, and dividends are paid quarterly. Since 
1887 (to October, 1918), 10 per cent. per annum was regularly paid, with bonuses of 1 per cent. each 
time for many years past at the end of the periods closing April and October ; and for 1918-19, 
1919-20 and 1920-21 the dividend was 12 per cent. each year, with, in addition, a bonus of 2 per cent. for 
1919-20 and 1920-21. Rest, at October 31, 1921, $22,000,000; carried forward, $1,501,646. In January, 
1922, a quarterly dividend of 12 per cent. per annum was paid. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Shares are transferred in 
the books of the bank in Montreal by the shareholder in person, or his registered attorney. Forms for 
power of attorney, and forms for transferring from the Montreal to the London register, and vice 
versa, can be obtained at the London office; fee, nil. Transfer form for London register, special ; 
fee, nil. Telegraphic addresses: Threadneedle Street, Hochelaga, Stock, London—Waterloo Place— 
_ Hlagamont, London. Cable address, Hochelaga, London. Telephone numbers, 5960, 5961 and 5962 

~ London Wall, and 701-2 Regent. The shares are quoted in the official list ; latest price, £48. 

Besides numerous branches in Canada, extending from the Atlantic to the Pacific, the bank has 
establishments in New York, Chicago, San Francisco, Spokane, St. John’s (Newfoundland), Mexico 
and Paris. See Index to Advertisers. 

Bank of Montreal (France).— Directors: Sir Vinceat Meredith, Bart., Sir Charles Gordon, G.B.E., 
Sir Thomas Skinner, Bart., Sir Frederick Williams-Taylor, Lt.-Col. F. R. 8. Balfour, G. C. Cassels, 
W. Kerr and W. F. Benson.—Paris Comite Consultattf: M. Gaston Menier, Senateur. Manager : 
W. F. Benson. Office: 6, Place Venddme, Paris:—The bank was established in June, 1919. The 
authorised capital is 10,000,000 francs, of which 5,000,000 francs has been paid up in shares of 
1,000 francs, all owned by the Bank of. Montreal. Telegraphic address, Hochelaga, Paris. 


Bank of Morocco (1884), Limited.—Directors: W. P. Campbell-Everden (Life Governor and 
Permanent Chairman), L. de L. de Presigny, A. Massue and H. Flood-Page. Secretary: L. HK. M, 
Newman. Acad Office: Suffolk House, #.C.4.—The company was registered December 2, 
1884, but it was not until the beginning of 1911 that banking operations were commenced. The 
authorised capital is £1,000,000 in shares of £4, £250,000 being ordinary and £750,000 preference 
and all the ordinary shares, and £250,000 of the preference, have been subscribed and paid up. The 
preference shares are entitled to a cumulative dividend of 7 per cent., and to one half of the remaining 
profits, after paying 7 per cent. on the oidinary shares (but not exceeding the sum applied in paying 
the preference dividend) and carrying a certain sum to a reserve fund, the other half to go to the 
ordinary shaweholders, while the preference shareholders are also entitled to priority as regards capital, 
with further participation after repaying the ordinary shares. oe 

The accounts are made up annually to December 31, and submitted in May. No dividend has yet 
been paid, No information is now obtainable from the company, but according to documents filed at 
Somerset House the assets at December 31. 1921, included £37,877 due from the Crédit Foncier et 
Agricole du Sud Espagne (in liquidation), Voting power, one vote for each preference share, and five 
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votes for each ordinary share. “Director’s qualification, £500 in shares of either class. Transfer fori), 
common ; fee, 2s. 6d. Telegraphic address, Banmoroc, Cannon, London. Telephone number, 894 Bank. 


Bank of New South Wales.—London Directors: Sir F. Green, K.B.E. (Chairman), H. L. M. Tritton 
and W. S. M. Burns. Acting Manager: H. Meldrum. Assistant Manager; J. S, Campbell. 
Secretary : D, Geddie. London Office : 29, Threadneedle Street, E.C.2.. Head Office: Sydney, N.S. W.— 
The company was established in 1817, and incorporated in 1850 by act of the New South Wales 
parliament. In November, 1919, 50,000 additional shares were created, and the authorised capital 
is now £5,000,000 in shares of £20, all of which has been subscribed and called up, including 
5,553 shares issued in January, 1920. The shareholders are liable for a further £20 per share, 
the liability ceasing, however, from the date of transfer. Every new shareholder has to sign 
the deed of settlement upon which the company was formed, either personally or by power of attorney, 
and for that purpose a copy of the deed is kept in London. It is claimed that under the act 
incorporating the bank there is no extra liability for notes in circulation (amounting on September 30, 
1921, to £645,075). 

The accounts are made up to March 31 and September 30, and submitted in Sydney in May and 
November. Dividends are now paid quarterly in February, June, August and December. For the 
forty-four half-years to September, 1921, 10 per cent. per annum was paid, with, in addition, a bonus of 
25 per cent. in respect of the half-year to March, 1921. Reserve fund at September 30, 1921, 
£3,500,000; carried forward, £150,923. In February, 1922, a quarterly dividend of 10 per cent. per 
annum was declared. 

Voting power, one vote for every five shares up to a maximum of 100 votes, Director’s qualification, 
60 shares. Transfer form for London register, special, made out at bank; fee, nil. The company 
registers shares in the name of a married woman. ‘Telegraphic address, Athanasian, Stock, London. 
Telephone numbers, 10760 Central and 7021 City. The company is quoted in the official list ; latest 
price, 323. Sce Index to Advertisers. 

Bank of New Zealand.—London Directors: F. Lubbock (Chairman), Lord Carnock, G.C.B., A. 
Michie, Alexander Kay and Sir J. Mills, K.C.M.G.° London Manager ; Robert Mill. London Office : 
1, Queen Victoria Street, E.C.4. Head Office: Wellington, N.Z.—The company was incorporated in 1861 
by colonial act. By act of parliament passed in New Zealand in 1913 the capital was increased, while late : 
in 1920 the New Zealand House of Representatives sanctioned a scheme for the rearrangement of the 
capital which came into effect on December 31, 1920. Under the 1920 scheme £1,125,000 was transferred 
from the reserve fund and applied to capital, the B preference capital being raised from £250,000 to 
£625,000, and the ordinary capital from £1,500,000 to £2,250,000. Allthe old A and B preference and 
ordinary of £6 13s. 4d, each were cancelled and new shares of £1 issued iu exchange therefor, there having 
been issued for each old ordinary share ten new £1 shares, and for the £250,000 of B preference shares ot 
£6 13s. 4d. 625,000 new £1 shares, while the A preference shares for £500,000 were exchanged for an 
equivalent amount of £1 shares. ‘It is claimed that under the act incorporating the bank there 
is no extra liability for notes in circulation (amounting on March 31, 1921, to £4,741,492). The capital 
is now as under :— 
£2,250,000 Ordinary shares of £1, fully paid. For method of distribution of profits see reference to 

the preference shares below. The authorised amount of ordinary shares is £3,750, 000. 

£529,988 Four per cent. guaranteed stock, In July, 1894, there was issued at 1013 per cent. 
£2,000,000 of 4 per cent. guaranteed stock, which fell due July 19, 1904, when £1,000,000 
was paid off, and £1,000,000 was renewed to July 19, 1914; when this £1,000,000 fell 
due in 1914 a sum of £529,988 was renewed to July'9, 1934. Interest is payable May 1 
and November 1, and the stock is guaranteed both as to principal and interest by the 
New Zealand government. 

£500,000 A preference shares of £1, fully paid (held by the New Zealand Government). These 
shares were originally of £6 13s. 4d. each, but under the scheme of 1920, as above, 


they were divided into £1 shares. The shares have a priority over the ordinary and B 


preference shares as to capital, carry no liability and no voting rights, and rank for 
10 per cent. non-cumulative dividends. The above amount is the total authorised. 

£625,000 B preference shares of £1 each, fully paid (held by the New Zealand Government). 
These shares have priority as regards capital over the ordinary shares, and after providing 
for the A preference dividend profits up to £356,250 in each year are to be divided as to 
one-seventh to holders of the B preference shares and as to six-sevenths to holders of 
the ordinary shares, any balance of profits available for distribution over £356,250 to be 
divided as to one-third to holders of B preference shares, and as to two-thirds to 
holders of ordinary shares. The authorised amount of the B preference is £1,375,000, 
and they can only be issued simultaneously with new ordinary capital at the rate of 
one B preference share for every two new ordinary shares. 


The accounts are made up annually to March 31, and submitted at Wellington in June. 
For each of the nine years to 1918-19 the ordinary and B preference shares received 15 per cent., and 
for 1919-20, 173, the A preference receiving 10 per cent. each time. Late in 1920 £1 125,000 of the 
reserve fund was applied to capital (as stated above), and in respect of the year 1920-21 the ordinary 
shares received 164 per cent. (S# per cent. on a capital of £1,500,000 and 74 per cent, on a capital of 
£2 250,000), while both classes of preference shares received 10 per cent, Reserve fund, £1,525, 000 ; 
carried forward, £361,276. On account of 1921-22 5% per cent. was paid in December. : 

Voting power, one vote for every ordinary share, with a maximum of 2,000 votes, but the preference 
shares carry no voting power. Director’s qualification, 1,000 ordinary shares. A register of ordinary 
shares is kept in London, as well as New Zealand. Transfer form for London register shares, special ; 
fee, 2s. 6d. per deed ; probate, or power of attorney, 2s.6d. The guaranteed stock is all registered, and 
can be transferred in any amount on special forms ; fee, nil, Telegraphic address, Logocracy, Cannon, 
London. Telephone number, 5038 Bank. The ordinary shares and guaranteed stock are quoted in 
the official list. Latest prices—shares, 2,5; guaranteed stock, 80. Sce Index to Advertisers. 


Bank of Nova Scotia, — Directors: C. Archibald (President), G. §. Campbell and J. W. Allison 
(Vice-Presidents), R. Blagkburn, Hon. G. Bryson, Hon. N. Curry, Sir Henry K. Egan, J. B. Fraser, 
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Hon. G. Gordon, McCallum Grant, Hon. R. M. MacGregor, H. McInnes, A. Maclaren, J. Manchester 
S. J. Moore, Hon. M. J. O’Brien, W. D. Ross, W. W. White and E. C. Whitney. General Manager : 
H. A. Richardson. Head Office: Halifax, N.S. General Office: Toronto, Ontario. London 
Manager; HE. C. McLeod. London Office: 55, Old Broad Street, E.C.2.—The company was 
established in 1832, and in May, 1919, absorbed the Bank of Ottawa. The authorised capital is 
$15,000,000 in shares of $100, of which $9,700,000 has been subscribed and paid up. 

_The accounts are made up annually to December 31, and submitted in January, dividends being 
paid quarterly. For the year 1911 a dividend of 134 per cent. was paid ; for each of the seven years 
to 1918, 14; and for 1919, 1920 and 1921, 16, paid in quarterly instalments of 4 per cent. each time on 
April 1, July 2, October 1 and January 3. Reserve fund at December 31, 1921, $19,000,000; carried 
forward, $65,329. There is no London register. Registers at Montreal, Toronto and Halifax. 
‘Transter by special power of attorney. Telegraphic address, Scobancan, London, Cable address 
Scotiabank, ali principal branches. ‘Telephone number, 6095 London Wall. Latest price, 253. 

In addition to the branches throughout Canada, there are offices in Newfoundland and J amaica, in 
Cuba, Porto Rico and Dominican Republic, and inthe United States at Boston, Chicagoand New York. 


Bank of Queensland.—London Manager: R.R. Love. London Office: 4, Queen Victoria Street 
E.C.4. Head Office: Brisbane.—The company was registered January 19, 1917, under the Queensland 
Companies Acts, as a result of the amalgamation of the Bank of North Queensland, Limited, and the 
Royal Bank of Queensland, Limited, established in 1888 and 1885 respectively. The authorised capital 
is £1,000,000 in shares of £10, of which £450,000 has been subscribed and paid up, the whole amount 
having been allotted fully paid to shareholders of the amalgamated banks. 

Resolutions have been passed for amalgamation with the National Bank of Australasia, Limited, to 
take effect as from January 31, 1922. 4 

The accounts are now made up annually to January 31, and submitted in February at Brisbane. 
For the six half-years to January 31, 1920, 6 per cent. per annum was paid ; and to January 31, 1921, 
64. Reserve fund, £70,000; carried forward, £2,026. On account of 1921-22 34 per cent. was paid in 
August. All communications as to transfers of shares must be addressed to the head office in Brisbane. 
Cable address, Woomerah. Telephone number, 6563 Central. 

Bank of Roumania, Limited.— Directors : E. W. H. Barry, C. de Cerjat, Visc. Goschen, C.B.E., 
Lieut.-Genl. the Hon. Sir H. A. Lawrence, K.C.B., and Lt.-Col. Sir A. Stern, K.B.E., C.M.G. 
Secretary and London Manager: H. Locke, A.C.1.S. Office: 17, Tokenhouse Yard, E.C.2.—The bank 
was registered April 17, 1903, to take over the business of # company which had been working since 
1866 under a concession granted by the Roumanian government. - The authorised capital is £300,000 
in shares to bearer of £6 each, all of which has been allotted fully paid in exchange for the shares in 
_ the old bank, of which the paid-up capital was equivalent to the present amount. 

The aceounts are made up annually to December 31, and submitted in June or July. For 
the eight months to December 31, 1910, and the year 1911, 8? per cent. per annum was paid ; for 
1912 and 1913, 84; for 1914, 5; for 1915, 6% (free of English income tax); for the four years to 
1919, nil; and for 1920 5 per cent. was paid, less tax, as an interim dividend in December, 1920. 
Reserve funds, £200,360; contingenev account, £140,982. Voting power, one vote for d shares. 
Director’s qualification, 50 shares. Telegraphic address, Bancheri, Thread, London. Telephone 
numbers, 5956 and 5958 London Wall.. The company is quoted in the official list ; latest price, 53. 

Bank of Scotland, The Governor and Company of the.—Governor: W. J. Mure, C.B. Deputy- 
- Governor: Lord Elphinstone. Extraordinary Directors: Earl of Dalhousie, J. B. Fergusson, Lord 

Forteviot, Marq. of Graham, C.B.,C.V.O., Capt. T. Hope, Lord Kinross, Earl of Lauderdale, Marq. of 
Linlithgow, Sir J. M. Stirling-Maxwell, Bart., Earl of Stair, J. A. M. Welwood and J. Turnbull 
Smith, LL.D. Ordinary Directors: A. Wallace, Sir J. H. Warrack, K.B.E., Lord H. Scott, Sir R. 
Anstruther, Bart., Lt.-Col. J. M. Trotter, W. Whitelaw, G. Dunlop, J. Rae, H. E. Richardson and 
V. W. Yorke. Treasurer: George J. Scott. Secretary: A. J. Rose. Office: Edinburgh.—The com- 
pany was incorporated by act of the Scottish parliament in 1695, and on August 19, 1907, took over 
the business of the Caledonian Banking Company, Limited. The authorised capitalis £4,500,000, of 
which £1,987,500 is subscribed, and £1,325,000 is paid up. The subscribed capital is in the shape of 
stock, At February 28, 1921, there were notes in circulation to the amount of £4,328,175, 

By a provisional order which was applied for in January, 1920, and subsequently ratified, the 
constitution of the bank was amended so as to bring the institution into conformity with the 
-requirements and practice of modern banking business. 

The accounts are made up annually to the end of February, and submitted in April. For 

1909-10 174 per cent. was paid; for 1910-11, 18; for 1911-12, 19; for 1912-13 and 1913-14, 20 
each time; for 1914-15, 18; and for 1915-16, 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 16. 
Reserve fund, £550,000; carried forward, £76,137. On account of 1921-22 8 per cent. was paid in 
‘October. Dividends, formerly paid free of income tax, are now paid less tax. 
_ Voting power: A proprictor holding stock on which not less than £200 and not more than £400 
hes been paid up is entitled to 2 votes; not less then £400 and not more than £609, 3 votes; not 
less than £600 and not more than £800, 4 votes; not less than £800 and not more than £1,000, 5 votes 
and one additions! vote for each complete £500 above £1,000. Director’s qualification, £500 stock. 
Tranfers must be prepared at the bank at Edinburgh ; form, special ; fee, 10s. per deed. Stock may be 
transferred in any amounts not containing fractions of a penny. Telegraphic address, Uberior, 
Edinburgh. Telephone number, 682, Edinburgh. Latest price, 273. Quoted at Aberdeeu, Edinburgh 
and Glasgow. 

aiden Office : 30, Bishopsgate, E.C.2. Manager : J. W. Johnston. Assistant Manager : D. Duncan. 

Bank of Taiwan, Limited.—Zondon Manager: N. Takagi. London Office: 24, Old Broad 
Street, E.0.2. Head Office: Taipeh, Formosa (Taiwan).—The company was established in 
1899 under Japanese laws. The authorised capital is 60,000,000 yen in shares of 100 yen, all of 
which has been subscribed, and 45,000,000 yen paid up. ‘The liability of shareholders is limitec to 
the amount subscribed, and there is no extra liability for notes in circulation, amounting on 
June +0, 1921, to 36,270,400 yen. The accounts are made up to June 30 and December 31, and 
submitted in Tokyo in September and March. For the forty-three half-years to June 30, 1921, 
a dividend of 10 per cent. per annum was paid. Reserve funds, 11,080,000 yen; carried forward, 
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1,501,548 yen. All transfers are effected at Taipeh. Telegraphic address, Taiwangink, Stock, London. 
Telephone numbers, 333, 334, 335 and 7032 London Wall. See Index to Advertisers. 


Bank of Victoria, Limited.—London Directors: V. A. C. Hawkins (Chairman) and A. E, 
Wallis. London Manager: J. .G. Watson. London Office: 69, King William Street, H.C.4. 
Head Office: Melbourne.—This company was established in 1852 by act of council, and early 
in 1889 was registered under the Companies Statute (Victoria), 1864.. On May 9, 1893, the 
bank suspended payment, and a scheme of reconstruction was carried through, involving the liquidation 
of the old bank and the registration of a new company under the same title as before on June 12, 
1893, under the Victorian Companies Act of 1890. 

The authorised capital is £3,240,000 in shares of £10, £840,000 being preference and £2,400,000 
ordinary, and £416,760 of the preference and £2,122,500 of the ordinary have been issued, and 
£1,478,010, paid up, the preference being fully-paid and the ordinary having £5 per share called up. 
The bank is legally advised that there is no special liability on the part of the shareholders for notes 
in circulation (amounting on June 30, 1921, to £6,580). The preference shares rank before the 
ordinary for dividends of 5 per cent. per annum; the ordinary shares are then to take a similar 
dividend, and both classes of shares are then to rank equally on surplus profits. The preference 
shares have also a priority as to capital until they shall have received ten half-yearly dividends at the 
rate of at least 7 per cent. per annum, and also if and when the ordinary shares shall be fully paid, 
when the preference as to capital will cease. : 

The accounts are now made up annually to June 30, and submitted in Melbourne in August. 
For the nine half-years to June, 1914, 6 per cent. per annum was paid on both classes of shares ; to 
December, 1914, 5; for the seven half-years to June, 1918, 6; for the four half-years to June, 
1920, 7; and for the year 1920-21, 9. Reserve fund, £600,000; carried forward, £35,845, For the 
half-year to December, 1921, a dividend at the rate of 9 per cent. per annum was announced. 

Voting power, one vote for 10 up to 29 shares of either class, two for 30 to 49, three for 50 
to 99, four for 100 to 199, five for 200 to 499, and ten for 500 to 999, with a maximum of twenty for 
1,000 or more. Director’s qualification, 200 ordinary shares. A register of ordinary and preference 
shares is kept in London; transfer form for London, special ; fee, 2s. 6d. Dividends to shareholders on 
London register are paid on cable advice of their declaration. Telegraphic address, Gladsome, London. 
Telephone number, 733 Avenue. The shares are quoted in the official list. Latest prices—ordinary, 
5; preference, 10. 


Banaue Belge pour l’Etranger.— London Committee: A. F. Buxton, E. Franequi, Sir W. Garstin, 
G.C.M.G., J. S. Haskell, G. Grinnell-Milne and Chev. de Wouters. London Manager : ¥. Haegler, 
London (Temporary) Office: Moorgate Hall, Moorgate, E.C.2. Head Office: Brussels. — ‘The 
company, which is affiliated with the Société Générale de Belgique, was established in 1902 as the 
Banque Sino-Belge, and in 1913 the name was changed as above. The company is interested in 
the Banco de Cartagena, of Madrid, the Wiener Bank- Verein, of Vienna, and in Kouyoumdjiski and 
Co.. of Sofia. The Anglo-Foreign Banking Company, Limited, was absorbed in June, 1913, and in 
February, 1921, the Banque J. Allard & Cie., of Faris (established in 1901) was acquired. 

In February, 1921, the authorised capital was increased to 100,000,000 franes, of which 75,000,000 
francs in shares of 500 francs has been suoscribed and paid up, including 40,000 shares issued 
early.in 1919, at a premium of 125 francs per share, and 100,000 shares issued in March, 1921, 
at par. There are also debentures for 5,100,000 francs. At June 30, 1921, there were notes in 
circulation for 1,546,976 francs in China. 

The accounts are made up annually to June 30, and submitted in November, in Brussels. For 
1908-9, 1909-10 and 1910-11 the dividend was 4 per cent. each year; for 1911-12 and 1912-13, 5; 
for the five years to June, 1918, consequent upon the German occupation of Belgium, 14 (actual); 


for 1918-19, 7; and for 1919-20 and 1920-21, 9. Legal reserve, 1,961,594 francs; special reserve ~ 


(including premium on shares), 18,000,700 francs; carried forward, 209 002 francs. Telegraphic 


address, Eglebonis, Led, London; Belgiseb for Paris ; and Sinobelge for head office and other branches. — 


Telephone numbers—1502, 1503, 1504, 6700, 6701 and 3448 London Wall. See Index to Advertisers. 


Banque Commerciale de Bale.— Managers ; G. Berthoud, F. Brunner, E. Frey, Th. Mueller and 
H..Zimmermann. Office: Basle.—The company was established in 1863. The subscribed and paid-up 
capital is 60,000,000 francs in shares of 500 francs. ‘The accounts are made up annually to Decem- 
ber 31, and submitted in March. For the five years to 1916 7 per cent. per annum was paid; 
for 1917, 1918 and 1919, 8; and for 1920, 6. Reserve funds, 22,000,000 franes. Telegraphic 
address, Commerciale, Basle. See Index to Advertisers. 


Banque d’Athénes.— London Committee: O. V. G. Hoare (Chairman), W. H. Hollis, E. M. 
Rodocanachi and P. N. Caridia (London Manager). London Office: 22, Fenchurch Street, E.C.3. 
Manchester Office: Portico Building, 57, Mosley Street. Head Office: Athens.—The bank was estab- 
lished in 1893. The capital was formerly 60,000,000 drachmas in fully-paid shares of 100 drachmas, 
but in 1919 120,000 shares were cancelled, reducing the capital to 48,000,000 drachmas, and in place of 
such cancelled shares there have been issued a like number of ‘‘ actions de jouissance,” which entitle 
the holders thereof to participate in the distribution of the profits after the payment of 5 per cent. 
on the ordinary shares, and, in the case of a winding-up, to participate in the distribution pari passu 
amongst all the shares, ordinary and “‘de jouissance,” of the balance of the assets after repayment of 
the nominal capital of the ordinary shares. 

The accounts are made up annually to December 31, and submitted in Athens in April. For each of 
the four years to 1910 9 per cent. was paid ; for 1911, 74; for 1912, 35 ; for the six years to 1918, 
nil ; for 1919 8 per cent. on the ordinary shares and 3 on actions de jouissance ; and for 1920 15 per 
cent. on the ordinary and 10 on actions de jouissance. Statutory reserve fund, 2,400,000 drachmas ; 
special reserve, 2,600,000 drachmas ; carried forward, 2,257,583 drachmas. On account of 1921 5 per 
cent. was paid in September. re 

Voting power, one vote for every 25 ordinary shares and/or one vote for every 100 actions de jouis- 
sance. ‘lelegraphic addresses—Athenocles, Led, London; Athenocles, Manchester. Telephone 
numbers—2455 Avenue ; 4585 (City), Manchester. The shares and actions de jouissance are quoted in 
the official list under the Bank of Athens. Latest prices—shares, 2; actions de jouissance, 1, 
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Banque de Commerce de Siberie.—Offce : Petrograd.—The company was establishéd in 
1872 under Russian laws. The authorised capital is 30,000,000 roubles in shares of 250 roubles, 
all of which has been subscribed and paid up. The accounts are made up annually to January 1, and 
usually submitted in Petrograd in April. For many years to 1909 16 per cent. per annum was paid ; 
for the three years to 1912, 15 ; for 1913, 16; for 1914, 10; for 1915, 12; and for 1916, 24. Reserve funds, 
23,800,000 roubles. Later accounts have not been received: Telegraphic address, Sibirski, Petrograd. 


Banque d’Orient.—General Manager: M. P. Camara. Heéad Office : Athens.—The company was 
established in 1904. The subscribed and paid-up capital is 25,000,000 francs in shares of 125 francs. 
The accounts are made up annually to December 31, and submitted in April. For 1911 5°6 per 
cent. was paid; for 1912 and 1913, 4 each time; for the three years to 1916, nil; for 1917, 2°4 


per cent. ; for 1918, 6; for 1919, 8; and for 1920, 12. General reserve, 649,583 francs. Telegraphic 
address, Orientbank, Athens. 


Banque de Suede et de Paris.—Manager: R. Bothén. Head Office: Paris. Branch Office : 
Geneva, Switzerland.—The company was registered in 1913. The paid-up capital is 12,500,000 
frances in shares of 500 francs. The accounts are made up annually to December 31, and sub- 
mitted in April. For 1917, 1918 and 1919 6 per cent. was paid each year; and for 1920, 64. 
Reserve funds, 632,716 francs. Telegraphic addresses—Birka, Paris or Geneva. 


Banque du Congo Belge.—London Committee: J. Haskell (Chairman), Sir W. Garstin, C.B.E., 
G.C.M.G., and F. Haegler. London Office: 9, Bishopsgate, E.C.2. Head Office: Brussels.—The 
company was established in 1909. In December, 1919, 14,000 new shares were created, and the 
authorised capital is now 12,000,000 francs in shares of 500 francs, all of which has been subscribed, 
and 6,000,000 francs or 250 francs per share, paid up. The accounts are made up annually to 
June 30, and submitted in December. In respect of the six years to June 30, 1920, 10 per cent. 1 er 
annum was paid; and for 1920-21 12. Statutory reserve, 346,368 francs; special reserve, 870,000 
francs; carried forward, 25.564 francs. Telegraphic address, Ebbancobel, Stock, London. Cable 
address, Congobank, London. Telephone number, 5729 (three lines) London Wall. 


Banque Francaise pour le Commerce et l’Industrie.—London Representative: V. Perutz. 
London Office: 7, Lothbury, E.C.2. Head Office: 17, Rue Scribe, Paris.—The company was estab- 
lished in 1901. In August, 1920, 160,000 shares were created and the authorised and subscribed 
capital is now 100,000,0U0 francs in fully-paid shares to bearer of 250 frances, on which there is no 
liability, including 160,000 shares issued in August, 1920, at 270 francs per share, to shareholders in 
the proportion of two new shares for every three then held. The accounts are made up annually to 
July 31, and submitted at Paris about January, an interim dividend (in 1921 of 3 per cent.) being 
paid in August. For 1909-10 and 1910-11, 54 per cent. was paid each time ; for 1911-12 and 1912-13, 6; 
tor 1913-14 and 1914-15, nil; for 1915-16 and 1916-17, 5 per cent. ; for 1917-18, 6; for 1918 1y, 63; for 
1919-20, 8; and for 1920-21, 5 per cent. was paid entirely out of the reserves. In respect of.1920-21, 
including a sum of 2,310,725 francs brought down, there was an available surplus of 10,901,792 franes, 
but owing to losses incurred thrcugh unauthorised operations in exchange by the then head of that 
department, 10,417,748 francs of this balance was appropriated in meeting this loss. Reserve funds, 
12,350,654 frances; carried forward, 484,044 francs. Telegraphic address, Banfranc, London. 
Telephone number, 4444 London Wall. Latest price, 213 francs. 


Banque Franco-Serbe.—London Manager: P. Garelli. Assistant Manager: F. E. J. Tow. 
London Office: 30, Coleman Street, E.C.2. Head Office: Paris.—The company was established in 1910. 
‘The subscribed capital is 20,000,000 francs in fully-paid shares of 500 francs. The accounts are made 
up annually to December 31, and submitted in May. For 1911 5 per cent. was paid ; and for 1912 
and 1913, 6 per cent. each time. There has since been no dividend. Reserve funds at January 1, 
1921, 3,499,346 francs; carried forward, 927,605 francs. Telegraphic address, Francoserb, Ave, 
London. ‘Telephone numbers, 8934 and 8935 London Wall.. 


Banque Générale de Bulgarie.—Hcad Office: Sofia, Bulgaria. Managers: A. Hernadi and 
A. Ivanoft.—The bank was established in 1906, in succession to the Banque de Commerce. The paid- 
up capital is 12,000,000 levs in shares of 250 levs. There are also founders’ shares. 

The accounts are made up annually to December 31, and submitted in March. For 1915 and 
1916 6 per cent. was paid each time; for 1917, 8; for 1918, 5; and for 1919 and 1920.6. Reserve 
funds, 6,912,193 levs. Telegraphic address, Generalbank, for all branches. 


Banque Générale de Gréce.—Head Office: Athens, Greece. Managing Director: 8. Loverdo.— 
The paid-up capital is 3,000,000 drachmai. The accounts are made up to June 30 and December 31. 
For 1919 a dividend of 4 per cent. was paid; and for 1920, 6. Reserve fund, 1,190,000 drs. ; carried 
forward, 249,657 drs. Telegraphic address, Banque Generale, Athens. See Index to Advertisers. 


Banque Industrielle de Chine.—Hcad Office: 74, Rue St. Lazare, Paris. General Office : 
Pekin. London Uffice: 28, Throgmorton Street, E.C.4.—This company was constituted on 
July 5, 1913, under French laws, in co-operation with the Chinese government, which 
undertook to subscribe, and has so subscribed, for one-third of the capital, and has, moreover, 
“promised to give its assistance to the bank in developing the natural resources of China.” In 1919 
the authorised capital was increased from 75,000,000 francs to 250,000,000 francs in shares of 500 
francs, 248,500,000 francs being ordinary, and 1,500,000 francs founders’, and 148,500,000 frances of 
ordinary and all the founders’ have been subscribed, and 75,000,000 francs, or 250 francs per share, 
paid up. After setting aside 5 per cent. of the annual net profits to form a legal reserve 
fund the ordinary and founders’ shares are then to rank pari passu for. non-cumulative 
dividends up to 6 per cent. per annum, while of any surplus 1 per cent. is to go to the chairman, 
1 per cent. to the general manager, 3 per cent. to each member of the board of directors 
and managers, and the remainder is to be distributed as to 80 per cent. amongst the ordinary 
shareholders and 20 per cent. amongst the founders’. In the event of liquidation, the ordinary 
and founders’ shares are to rank equally until they shall have received repayment in full, and of 
any surplus 80 per cent. is to go to the ordinary shares and 20 per cent. to the founders’. 

This bank suspended payment on June 30, 1921, but has since obtained the benefit of the French 
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law of Ju'y, 1919, known as the ‘‘Réglement Transactionnel.” Negotiations for the re-organisation 
of the bank have resulted in the preparation of a scheme by the administrator appointed by the 
courts, providing for the redemption of deposits as to 50 per cent. in cash and the remainder in bonds 
which shall be entitled to 80 per cent. of the annual profits. 

The accounts are made up annually to December 31, and submitted in Parisin June. For 1914, 
1915 and 19168 per cent. was paid each year; for 1917 and 1918, 10; and for 1919, 14. Reserve, 
12,927,507 francs; carried forward, 2,006,078 francs. Telephone number, 2663 (3 lines) London Wall. 
Telegraphic addresses—Head Office: Dirgebicid ; Branches ; Chibankind. 


Banque Internationale de Commerce de Petrograd.—Head Office: Petrograd.—The company 
was established in 1869. The subscribed and paid-up capital is 75,000,000 roubles in shares of 250 
roubles, on which there is no liability. The accounts are made up annually to December 31, and 
usuallv submitted about April. For 1911 a dividend of 13 per cent. was paid; for 1912, 133; for 
1913, 14; for 1914, 6; for 1915, 8; and for 1916, 16. Reserve funds, 46,996,468 roubles. Later accounts 
have not been received. Telegraphic address, Internationale, Petrograd. 


Banque Italo-Belge.— London Manager : OC. Delbeke. London Office ; 50, Old Broad Street, H.C.2. 
Head Office ; Antwerp.—The Banque Brésilienne Italo-Belge was established in 1911, and in 1914 the 
name was changed as above. In September, 1919, 50,000 additional shares were issued at a premium 
of ye francs per share, and the subscribed and paid-up capital is now 50,000,000 franes in shares of — 
500 franes. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 4 per 
cent. was paid ; for 1912-13, 5; for the tive years to 1917-18, 10, paid in June, 1919; and for 1918-19, — 
1919-20, and 1920-21,12. Reserves, 23,929,909 francs, including premium on new shares as stated 
above; carried forward, 448,831 frances. Telegraphic address, Itabelban, Stock, London. Telephone ~ 
numbers, 1157 and 1158 London Wall. 


Banque: Populaire.—(Ceneral Manager: D. Loverdo. Head Office: Athens.—The bank was 
established in 1905. The paid up capital is 1,500,000 drachmai, in addition to which there is 743,997 
drachmai in employés’ shares. For 1914 and 1915, 7 per cent. was paid each time ; for 1916, 3; 
for 1917, 10; for 1918, 15; for 1919, 25; for 1920, 40; and for the half-year to June 30, 1921, 25. 
Reserve funds, 9,260,786 drachmai. Telegraphic address, Popular, Athens. 


Banque Russe pour le Commerce Etranger.—General Manager and Member of the Board: J. J. 
Koiestlin. London Office: 61-2, Gracechurch Street, E.C.3. Head Office: Petrograd.—The company 
was established in 1871 under Russian laws. . The capital is 60,000,000 roubles (£6,000,000) in fully- 
paid shares to bearer of 250 roubles, and there is no further liability. After providing for dividends of 
8 per cent. on the share capital the net profits of the bank are appropriated in the following manner : 
70 per cent. to the shareholders, 10 per cent. to the directors, 10 per cent. to the council of admini- 
stration and 10 per cent. to the employees of the bank. The bank does not issue notes. The 
accounts are made up annually to December 31, and usually submitted at Petrograd in April. For 
each of the seven years to 1912 the dividend was 25 roubles per share; for 1913, 28°50 roubles; for ~ 
1914, 15 roubles ; for 1915, 22°50 roubles; and for 1916, 35 roubles. Reserve fund, 22,388,597 roubles ; 
carried forward, 431,241 roubles. Later accounts have not been issued, but this notice has been 
officially revised. Dividends are paid in London at the current rate of exchange, without any deduc- 
tion for Russian government income tax. Telephone number, 1073 Avenue (two lines) ; ditto foreign 
exchange department, 3423 Avenue. Telegraphic address, Bankoruss, London. 

‘Banque Russo-Asiatique.—London Manager: C. Inchbald. London Office: 64, Old Broad Street, 
E.C.2. Head Office: Petrograd.—The Banque Russo-Chinoise was established in 1896, and late in 
1910 was amalgamated with the Banque du Nord under the title of the Banque Russo-Asiatique. 
The authorised capital is now 65,000,000 roubles in shares of 157°50 roubles, of which 55,000,000 roubles 
has been issued and called up, and in addition 3,500,000 Kouping taels (6,385,441 roubles) has been 
contributed by the Chinese government. There is no further liability. Note circulation on January 1, 
1917, 4,616,423 roubles. 

The accounts are made up annually to December 31 (old style), and usually submitted in 
Petrograd in June. For 1910 a dividend of 8 per cent. was paid; for 1911, 9; for 1912 and 1913, 10 
each year; for 1914, nil; for 1915, 10 per cent. ; and for 1916, 16.. Reserve funds, 26,961,423 roubles 
and 1,767,033 Kouping taels. Later accounts have not been received, but this notice has been officially 
revised. All transfers are effected in Petrograd. Telegraphic address, Sinorusse, Stock, London. 


Barclays Bank, Limited.—Directors: F. C. Goodenough (Chairman), Sir Herbert Hambling 
(Deputy-Chairman), E. H. Parker (Vice-Chairman), Col. H. G. Barclay, M.V.O., R. L. Barclay, 
C.B.E., Sir J. H. Bethell, Bart., M.P., C. Bevan, A. Bilbrough, H. Birkbeck, 8. P. Bouverie, E. G. 
Buxton, G. F. Buxton, C.B., Sir W. Carruthers, Kt., F. G. H. Clayton, J. W. Cross, 
C. H. Dent, E. R. Dodsworth, Sir J. Fortescue Flannery, Bart., M.P., P. Forrester, E. H. Galsworthy, 
Lt.-Col, A. Gilbey, A. B. Gillett, H. Gosling, W. S. Gurney, O. V. G. Hoare, The Rt. Hon. The Lord — 
Kinnaird, K.T., G. Macpherson, J. E. Mounsey, Sir William Edgar Nicholls, Col. The Rt: Hon. Lord ~ 
Rochdale, Sir H. Rogers, H. E. Seebohm, Sir J. Smith, Sir H. E. Snagge, K.B.E., H. L. M. Tritton, J. 
Tuke, W. Favill Tuke, F. B. Whitfeld, The Rt. Hon. The Viscount Wimborne, P.C., and C. M. Wood- ~ 
bridge. Advisory Directors : Raoul Hector Foa, Robert Grant, Jun., Sir James Hill, Bart., Sir Frederick 
W. Lewis, Bart., and C. F. Wood. General Managers: W. Favill Tuke, Sir William Carruthers, 
R. W. Streetand J. Cauleutt. Assistant General Managers: W. J. Stokoe, Leonard K. Jarvis, Percy ©. 
Harte, L. D. Lewis, F. W. Griggs and B. W. Murrell. General Managers’ Assistants : T, &. Francis, HE. E. 
Gates, H. Ll. Sparrow, 8S. West and H. R. Bradfield. Secretary: W. N. Seeley. Assistant Secretary : 
H. D. Carroli. Registrars: G. J. Bedwell and Talbot Elsden. Head Office: 54, Lombard Street, 
E.C.3.—Barclay and Company, Limited, was registered July 20, 1896 (name changed as above in 
1917), to acquire the banking businesses of Messrs. Barclay, Bevan, Tritton, Ransom, Bouverie and 
Co., of London and elsewhere, and Messrs. Gurney and Co., of Norwich and elsewhere, as well as 
several other businesses in different parts of England, while other undertakings have since been 
absorbed, including the Stamford, Spalding and Boston Banking Company, Limited, in 1911; Messrs. 
J, and ©, Simonds and Co. in 1913; Messrs, Nevile, Reid and Co. in 1914; the United Counties Bank, 
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Limited, early in 1916; the London Provincial and South Western Bank, Limited, as from July 1, 


1918 ; Messrs. Gillett and Co. in 1919: and Messrs. Tubb and Co. in 1920. The company holds 94 per 
cent. of the share capital of the Anglo-Egyptian Bank, Limited, and is also interested, with other banks, 
in the Bauk of British West Africa, Limited. 


In 1913 each then existing share of £20, with £8 paid, was subdivided into one A share of £4, fully 
paid, and one B share of £16, with £4 paid, while in 1916 225,000 additional A shares of £4 and 
900,000 B shares of £4 were created. In connection with the acquisition of: the undertaking of 
the London Provincial and South Western Bank, a scheme of arrangement with the B shareholders 
was carried through, becoming effective on October 2, 1918. Under this scheme the B capital, 
consisting of 450,000 B shares of £16 each (£4 paid), 895,000 B shares of £4 each (£1 paid) and 
5,000 B shares of £4 (unissued) were subdivided into 5,400,000 B shares of £2, of which 10,000 
were unissued. Of the 5,390,000 issued shares, 2,769,167 shares with £1 paid (£1 per share on 74,167 
shares paid out of surplus profits, representing about ;);th on each £1 of paid-up capital) were retained 
by the B shareholders, and the remaining 2,620,833 shares, with £1 credited as paid, were transferred 
to the shareholders of the London Provincial and South Western Bank. In August, 1918, 750,000 
additional A shares of £4 each and 1,750,000 additional B shares of £2 each were created, and on 

January 1, 1920, the B shares were divided into two shares of £1 each. The authorised capital is now 
£20,000,000, £5,700,000 being in A shares of £4, £14,300,000 in B and C shares of £1 each: of the 
A shares £3,430,356, of the B shares £11,760,811, and of the C shares £401,205 have been subscribed 
and paid up, including 364,472 A shares issued in December, 1918, to the holders of both A and 
B shares at the price of £6 10s. per share, in the proportion of one new share for every £20 of 
paid-up capital held. All classes of shares rank for dividend pari passu on the amount paid up, the 
dividend on the A shares, however, being limited to 10 per cent. per annum, while the B and C shares 
rank pari passu for all surplus profits. 

In December, 1919, a scheme for the affiliation of interests through an exchange of shares with the 
British Linen Bank and the Union Bank of Manchester, Limited, became effective. The B shares of 
£2 each in Barclays Bank, Limited, were converted into fully-paid B shares of £1, of which three- 
quarters have been retained by the existing shareholders, and the remaining quarter (2,695,000 shares) 
have been ceded to the directors. The stockholders of the British Linen Bank received for each £100 
stock 150 fully-paid £1 B shares of Barclays Bank, or, alternatively, £375 nominal of 5 per cent. 
registered national war bonds, repayable September 1, 1928, and for each £5 share (£2 10s. paid) the 
shareholders of the Union Bank of Manchester received 443 fully-paid £1 B shares. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend {in 1921 of 5 per cent. on the A shares and 7 per cent. on the B shares) being paid in August. 
For the eight years to June 30, 1909, 15 per cent. per annum was paid; for 1909-10, 1910-11 and 
1911-12, 125; for 1912-13, 134 ; for 1913-14, 10 on the A shares and 183 on the B; for 1914-15, the half- 
year to December 31, 1915, and the years 1916 and 1917, 10 and 174, with in respect of 1917 a bonus of 
25 per cent. per annum on the B; and for 1918 and 1919, 10 and 20. For 1920 and 1921 10 per cent. 
was paid on the A shares, and 14 per cent. on both the B and C shares. Reserve fund (including 
premium on shares issued in 1918), £8,250,000, £600,000 to contingency account; carried forward, 
£535,251, after appropriating £100,000 in reduction of bank premises, and transterring £100,000 to 
reserve for widows’ pensions. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every £4 (nominal) capital of either class. Director’s qualification, 
the holding of at least £1,000 (nominal) of the A capital, and also at least £1,500 (nominal) of the 
B capital. Transfer form, special; fee, 2s. 6d. Telegraphic addresses, Fifty-four, Stock, London, and 
Barclaban, Telew, London, for Foreign Department. Telephone numbers, 797, 798, 1762, 1853, 6122 
and 6123 Avenue, 2800 Central, and 4678 and 4679 City. The A and B shares are quoted in the 
official list. Latest prices, A shares, 63;-B shares, 2,;.. Also quoted at Birmingham, Bradford, 
Bristol, Cardiff, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle and Sheffield. 

Loca DirEcTors.—54, Lombard Street, E.C.3: C. Bevan, R. L. Barclay, C.B.E., H. L. M. 
Tritton, Maj. L. K. Jarvis.. 19, Fleet Street, E.C.4: A. H. Gosling, H. Gosling, F. Gosling. 
1, Pall Mall East, S.W.1: Lord Kinnaird, K.T., H. H. P. Bouverie, 8. P. Bouverie, C. R. Tritton, 
C. W. Campbell. 

— Alnwick: Capt. C. E. Browne. 

Barnsley: E. T. B. Simpson. 

Berwick-on-Tweed ; Capt. C. E. Browne. 

Bicester : H. Tubb. ; 

Birmingham : EK. C. Keay, G. Macpherson, Sir H. Rogers, R. Rowley, Sir J. Smith, E. Fisher. 

Bradford: Sir J. Hill, Bart., M.P., J. J. Brigg, Alex. Gemmell, W. B. Gordon, A. Harris. 

Braintree: W. N. Tufnell, R. Woodhouse. 

Brighton: B. Y. Bevan, D. G. Pelly. 

Cambridge: E. H. Parker, E. M. Clark, R. H. Parker. 

Chelmsford : C. W. Parker, J. O. Parker, H. 8. Tuke, Maj. N. A. C. de H. Tufnell. 

Chichester: G. E. Maltby. 

Darlington: C. H. Dent, C. E. Pease, G. H. Sharpe. 

Eastbourne : Maj. H. P. Molineux. 

Fakenham: Lt.-Col. C. D. Seymour. 

Mitchin : W. Whiting. 

Hull: D. G. Hoare. 

Ipswich: F. L. Bland, E. H. Gurney. 

Leeds: H. 8. Childe. 

Toon. GB. Whi ttald, G. 8. Whitfeld, A. 8. L. Perfect 

Lewes: F. B. itfeld, G. 8S. itteld, A. 8. L. Fertect. 

"Luton: C. T. Part, L. H. G. de Bunsen, H. E. Seebohm, R. B. Seebohm, W. T. Lucas, T. B. 

Bassett, F. Littlebey. ee ie 

Lynn: W.S8. Gurney, H. A. Birkbeck. , 

= sonia and a dnolesser Local Board ; Lord Rochdale, F, C. Bowring, A. H, Bright, P, Forrester, 
R. D. Holt, T. Lonsdale, Lord Stanley, C. M. Woodbridge, 

Newceastle-on-Tyne: ¥. Straker, F. G, H, Clayton. ® 
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Newmarket: C. Edward Hammond, H. L. Hammond. 

Norwich: H. Birkbeck, G. F. Buxton, C.B., H. G. Barclay, W.S. Gurney, E.G. Buxton, Q. E. Gurney. 

Oxford: J. Thomson. J. F. Parsons, G. Thomson, H. T Whitaker. Oxford (Gilletts Branch) : 
J. A. Gillett, W. C. Braithwaite. A. B. Gillett, J. A. Tawney. 

Penzance: Lt.-Col. E. H. W. Bolitho, D.S.O., R. F. Bolitho, T. R. Bolitho, E. W. Carus-Wilson, 
H. D. Foster, L. C. Foster, T. R. Grylls, A. P. Nix. 

Peterborough: W. 8S. Gurney, H. A. Birkbeck. 

Plymouth: C. M. Tucker. 

Pontefract: KE. T. B. Simpson. 

Portsmouth : G. E. Maltby. 

Reading: J. Simonds, J. H. Simonds, W. Simonds. 

Richmond (Yorks): J. C. Winn. 

Shrewsbury ; A. Gill. 

Sunderland: W. A. Mounsey. 

Tunbridge Wells: T. 8S. Whitfeld. 

Wakefield: E. G. Tew, T. P. Tew, N. C. Leatham. 

Windsor: C. M. Woodbridge, C. N. Lacy. 

Wisbech: F. M. Bland. 

Great Yarmouth: C. 8. Orde, A. R. Buxton. 

York: E. R. Dodsworth, Col. R. F. Meysey-Thompson, D. S. Mackay, Lt.-Col. the Hon. J. 
Dawnay, Col. C. W. E. Duncombe, J. Melrose. See Index to Advertisers. 


Belfast Banking Company, Limited.— Directors: H. I. Johns, D. M‘Kee, W. G. Crawford, R. 
MacDonald and W. Patterson. Secretary: J.P. Brewer. Office: Waring Street, Belfast.—The com- 
pany was established in 1827, and was registered as limited August 16, 1883. The entire share capital 
of the bank has been acquired by the London Joint City and Midland Bank, Limited, through an ex- 
change of shares. The subscribed capital is £2,500,000 in shares of £12 10s. each, of which £500,000, 
or £2 10s. per share, is called up, and of the remainder £7 10s. per share is reserved liability. There 
are 50,000 old shares and 150,000 new shares, and the latter rank for dividend two-fifths as great as 
that paid on the old shares. The shares were originally of £125 each, with £25 per share paid up, but 
in December, 1906, they were subdivided as above. In addition to the uncalled capital, the share- 
holders are liable for the notes in circulation (amounting on December 31, 1921, to £1,274,655). 

The accounts are made up annually to December 31, and submitted in January. From July, 1874, 
till December, 1921, the dividend was 20 per cent. per annum on the old shares and 8 on the new, with 
‘in respect of 1914-15, 1915-16, 1916-17, 1917-18, for the period of seventeen months to December 31, 
1919, and tor 1920 and 1921, a bonus of 10d. per old share and 4d. per new share each time—dividends are 
now paid less income tax. Reserve fund, £550,000; undivided balance, £73,247, after appropriating 
£70,000 for future contingencies. Voting power, one vote for every old share, and two votes for every 5 
new shares. Director’s qualification, 400 old or 1,000 new shares. Transfer form, special ; fee, 2s. 6d. 
per deed. Telegraphic address, Belbank, Belfast. Telephone numbers, 2988, 2989, 2990 and 2991, Belfast. 


Bergens Kreditbank.—Amalgamated with Andresens Bank as from January 1, 1922, under the 
title of Andresens and Bergz2ns Kreditbank. 

British and Foreign Mercantile Bank, Limited.— Directors: H. Clifton, J. E. Dunning, G. C. 
Levick and A, W. G. Stranack (also Secretary). Office: 34, Nicholas Lane, E.C.4.—The company was 
registered August 11, 1917. The authorised capital is £100,000 in shares of £5, all of which has 
been subscribed and paid up. The accounts are made up annually to December 31. The bank came 
under new management in February, 1919. 

This company is now a private concern and the accounts are not published, but this notice has 
been officially revised. Telegraphic addresses—Mercabanco, Stock, London (Inland); Mercabanco, 
' London (Foreign). Telephone number, 9528 Avenue (two lines). 


British and North European Bank, Limited.— Directors : H. Guedalla (Chairman), W. Ozamanski 
(Joint Managing Director), N. Denissoff (Paris) (Vice-Chairman), Dr. Boris Gavronsky (Paris), A. J. 
Halpern, A. Kiaer (Joint Managing Director), Lt.-Col. H. J. Solomon, O.B.E., M.C., J. H. Stephens, 
J. D. Watson and I. Wissotzky. <Assistant Manager: K. Boysen. Sub-Manager: H. G. 8. R. 
Greene. Secretary: T. V. Phillipps. Office: 31-33, Bishopsgate, E.C.2.—The company was registered 
June 23, 1920. The authorised capital is £1,000,000 in shares of £1, of which £500,300 has been 
~ subscribed and called up. The accounts are ‘made up annually to June 30. In the'r report for the 
twelve months to June 30, 1921, the directors state that ‘‘the bank has, during the period under 
review, done a considerable volume of business with satisfactory results.” Office furniture, lease and 
preliminary expenses of formation of company figure in the accounts at £16,117. Voting power, one 
vote for each share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Britonorse, London. Telephone numbers, 6820, 6821 and 6822 London Wall. 


British Bank for Foreign Trade, Limited.— Directors: C. B. Crisp (Chairman), Rt. Hon. Sir W. 
Bull, M.P., I. Lewis, R. Logan and G. P. Sechiari. Manager: W. A. Long. Secretary: J. C. 
Crocker. Office: 48, Bishopsgate, E.C.2.—The Anglo-Russian Bank, Limited, was registered 
January 19, 1911, and in October, 1912, the name was changed as above. Late in 1920 
five-sevenths of the then paid-up capital of £840,000 was written off, and the authorised capital is 
now £1,050,000 in shares of £1, of which £240,000 has been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in July. In respect of the 
period to April 30, 1912, a dividend at the rate of 5 per cent. per annum was paid; for 1912-13 and 
1913-14, 6 each year; and for the seven years to 1920-21, nil. Late in 1920 the capital was 
written down as stated above, and in respect of the year 1920-21 there was a net profit of £22,240, 
increasing a credit halance brought down to £52,850. From this amount £25,000 was transferred to 
a reserve against loans to customers (which loans stood at £244,811 in the balance at April 30, 1921), 
and £27, 850 was carried forward. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal value 
of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Surolgna, London. Telephone — 
numbers, 4870 and 387] Londoy Wall. The shares are quoted in the official list ; latest price, Z, 
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British Bank of South America, Limited.—Directors: R. J. Hose (Chairman), W. H. Hollis 
(Deputy-Chairman), F. R. S. Balfour, Rt. Hon. Sir M. W. E. de Bunsen, Bart., G.C.M.G., G.C.V.O., 
O.B., Kk. H. Foa, E. Greene, F. H. Houlder, F, Lubbock and J. E. Mounsey. Manager: H. P. Roberts. 
Sub-Managers : P. E. O’Hea and J. D. Blackburne. Secretary: L. G. Bally. Office: 4, Moorgate Street, 
E.C.2.—The company was registered in 1863 as the English Bank of Rio de Janeiro, Limited, and in 
1891 the name was changed as above. A controlling interest in the bank has been acquired by the 
Anglo-South American Bank, Limited. The authorised capital is £2,000,000 in shares of £20, all of 
which has been subscribed, and £1,000,000, or £10 per share, called up. 

The accounts are made up annually to December 31, and submittedin April. For 1910 15 per 
cent. was paid; for 1911, 17; for 1912, 22; for 1913, 17; for 1914, 1915, 1916 and 1917, 12 each year ; 
for 1918, 14, including a bonus of 2 per cent. ; and for 1919 and 1920, 15, including a bonus of 3 per cent. 
Reserve fund, £1,000,000 ; carried forward, £103,047. On account of 1921 5 per cent. was paid in 
September. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one 
vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Carrington, London. Telephone numbers, 6945, 6946 and 6947 London Wall. 
Latest price, 22;;. Sce Index to Advertisers. 


British Italian Corporation, Limited.—Directors : J. W. B. Pease (Chairman), Dr. Alberto Pirelli 
(Deputy-Chairman), R. Benson, Sir J. Burn, K.B.E., L. G. Buxton, Brig.-Genl. H. Drummond, 
C.M.G., Sir G. Granet, G. Manzi Fé (Managing Director), R. H. Tennant, Sir H, B. Smith, 
K.C.B., C.S.1., Comm. F. E. Balzarotti, Comm. A. Pogliani, Comm. G. Toeplitz and Comm. G. 
Vicentini. Secretary: A. R. Wheeler. Office : 12, Nicholas Lane, E.C.4.—The company was registered 
July 20, 1916, and works in close collaboration with the Compagnia Italo Britannica, arrangements 
having been made by which the interests of the two companies will be as far as possible identified. 
The primary object of the two companies is the development of the economic relations between the 
British Empire and Italy, and the promotion of undertakings in the commercial and industrial field 
in Italy. They will carry out banking and financial operations which do not necessarily fall within 
the strict definition of banking as understood in this country. 

The authorised capital of the British Italian Corporation is £1,000,000 in shares of £20, all of 
which has been subscribed, privately, chiefly among banks, and called up. The British government 
agreed to contribute to the company by way of subsidy, during each of the first ten years from 
incorporation, a sum of £50,000, or the equivalent of 5 per cent. upon its paid-up capital if less 
than £1,000,000, but the agreement was compounded in December, 1921. 

The accounts are made up annually to December 31, and submitted in April. In the period from 
July 20, 1916 (the date of registration), to December 31, 1916, there was a profit of £4,220, which 
was carried forward; for 1917 a dividend of 5 per cent. was paid ; and for 1918, 1919 and 1920, 
4 (free of income tax). At December 31, 192C—reserve, £233,418 ; carried forward, £24,328. Tele- 
graphic address, Britaliana, Cannon, London. Telephone number, 4722 Central. 

Auxiliary in Italy : Compagnia Italo-Britannica, 3 Via Banchi. Genoa, and 5 Via Manyoni, Milan. 


British Linen Bank.—Governor: Earl of Rosebery and Midlothian, K.G., K.T. Extraordinary 
Directors: Sir J. O. Affleck, M.D., Sir J. M. Clark, Bart., D.L., J. J. Cowan, Lt.-Col. J. Crabbe 
and Sir A. K. Muir, Bart. Ordinary Directors: Sir A. N. Agnew, Bart., R. L. Barclay, C.B.E., 
M. P. Campbell, D.L., A. L. McLure, K.C., Sir J. U. Primrose, Bart., Lord Polwarth, J. Tuke and 
J. R. M. Wedderburn. General Manager: Rees GriffithjThomas. Secretary: K. J. Morton. Office: 
Edinburgh.— The British Linen Company Bank was incorporated by royal charter in 1746, and in 1906 
the word ‘‘ Company ” was eliminated from the title. A scheme for the affiliation of interests with 
Barclays Bank, Limited, became effective in December, 1919. Stockholders of the British Linen 
Bank received for each £100 stock, -150 fully-paid £1 B shares of Barclays Bank, or, alternatively 
£375 nominal of 5 per cent. registered National War bonds repayable September 1, 1928. The 
authorised capital is £1,500,000 in stock, of which £1,250,000 is issued and paid up. The accounts are 
made up annually to January 15, and submitted in March. For the five years to January 15, 1912, 
the dividend was 20 per cent. per annum; for 1912-13, 19; for 1913-14 and 1914-15, 18; and for 
1915-16, 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 16. Rest, £1,250,000; pension reserve fund, 
£100,000; carried forward, £28 457, after transferring £160,352 to investment reserve account and 
£50,000 to contingency account. On account of 1921-22 8 per cent. was paid in September. Dividends 
up to and including 1913-14 were paid free of income tax, but have since been paid less tax. 

Voting power, one vote for £200 stock, two for £500, and four for £1,000 or more, ‘‘a transfer of 
six months’ standing being necessary to enable a proprietor to exercise the right of voting, unless 
the stock on which a claim to vote rests has come to the holder by succession, bequest or marriage. 
Stock held in joint names, or by corporations, companies, trustees or executors, or in any way for 
behoof of another, does not afford a qualification to vote.” Director’s qualification, £1,000 of stock 
for governor, £500 for deputy-governor, and £300 for other directors. Transfer form, special, prepared 
at the head office; fee, 10s. 6d. per deed. Stock is transferable in any amount. Telegraphic 
addresses—Linen, Edinburgh and London; British, Glasgow. Latest price, 318. Quoted at Aber- 
deen, Edinburgh and Glasgow. 

London Office: Threadneedle Street, E.C.2. Managers: James Forrest and J. E, Fanshawe. 


British Mutual Banking Company, Limited.—Directors : W. E. Horne, M.P. (Chairman), Dr. J. I. 
Boswell, Sir W. H. Davison, K.B.E., M.P., Sir T. C. Dewey, Bart., J. R. Lancaster and F, Schooling. 
Manager: G. K. Taylor. Office : Bank Buildings, Ludgate Circus, E.C.4.—The company was established 
in 1857, and was registered April 4, 1882. The subscribed capital is £200,000 in shares of £5, and 
£60,000, or £1 10s. per share, has been called up, while £10,603 has been received in advance of calls, 
interest at various rates being paid on this latter amount. The bank does not issue notes. The 
accounts are made up annually to December 31, and submitted in January. For each of the thirteen 
years to 1918 6 per cent. was paid (free of income tax); for 1919 and 1920, 9, and for 1921, 10 (less tax). 
Reserve, £54,000 (£28,928 depreciation in investments covered by this fund) ; carried forward, £1,639. 

Voting power, one vote for each share up to 10, and one for every 5 beyond. Director's quali. 
fication, 100 shares. Transfer form, common : fee, Is. per deed, Telegraphig address, Brimful, 
London. Telephone number, 8466 City, Latest price, 228; 
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British Oriental Bank, Limited.— Directors: F. Solari (Chairman), T. Ruegg, A. Solari and OC, A, — 
Jones. Secretary: E. Parsons. Registered Office: 1, Walbrook, E.C.4. Head Ofice: Smyrna.—The — 
company was registered May 11, 1909, and took over the business of a private firm in Smyrna. The 
authorised capital is £100,000, £99,650 being in ordinary shares of £1, and £350 in deferred shares of 1s., _ 
and £26,737 of the ordinary and £257 of the deferred shares have been subscribed and paid 
up. The ordinary shares rank first for non-cumulative dividends of 7 per cent, and are to take 
one-half the remaining divisible profits, the other half going to the deferred. The accounts are made 
up annually to December 31, and submitted in Smyrna in March. For the period to December 31, 
1909, and the years 1910 and 1911, 7 per cent. per annum was paid on the ordinary shares ; for 1912, 
5; and for 1913, 7. ‘There has since been no dividend. Credit to profit and loss at December 31, 1920, 
£3,114. Voting power, one vote for each share of either class. -Director’s qualification, none required. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Summarize, London; cable address, Rose- 
helle, London, Telephone number, 4833 Central. 


British Overseas Bank, Limited.—Governing Council : The Rt. Hon. Viscount Churchill, G.C. V.O. 
(Governor), E. W. H. Barry, J. R. Bristow, L. Currie, Sir A. A. Haworth, Bart., R. T. Hindley, 
N. L. Hird, H. Hoare, W. E. Horne, M.P., R. J. Hose, S. L. Jones, Sir H. MeGowan, K.B.E., 
and J. Sampson, C.B.E. Directors; A. U.. D. Gairdner (Chairman), N. L. Campbell, A. G. 
sumpert, Brig.-Genl. A. Maxwell, C.M.G., D.S.0O., Sir G. E.. May, K.B.E., and Hon. B. Rollo, 
Managers: A. McPhail and F, H. H. Simpson. Secretary: A. E. Thorne. Office: 31, Lombard 
Street, E.C.3.. The company was registered June 10, 1919. 

The authorised capital is £5,000,000 in shares of £5, £1,500,000 being in A ordinary shares, — 
£1,500,000 in B ordinary shares, and £2,000,000 which may be issued in whole or in part as A ~ 
ordinary or B ordinary shares. Of the A ordinary £1,000,000, and of the B ordinary £1,600,000 has 
been subscribed at par and paid up, the latter being held by the Anglo-South American Bank, 
Limited, the Dominion Bank, Messrs. Glyn, Mills, Currie and Co., Messrs. Charles Hoare and Co., 
the Imperial Ottoman Bank, the Northern Banking Company, Limited, the Union Bank of Scotland, 
Limited, and Williams Deacon’s Bank, Limited. The A shares are entitled to a cumulative dividend 
at the rate of 6 per cent. per annum, and the B shares to a non-cumulative dividend at a rate not 
exceeding 6 per cent. per annum, surplus profits to be applied in paying further dividends on the 
A and B shares in sucha manner that the additional dividend on each.B share shall be at a 
rate double that of the additional dividend on each A share, while in the event of liquidation the 
A shares have priority as regards capital over the B, and participate with the B shares in any surplus ~ 
assets remaining after repayment of the A and B shares, on the basis that there shall be paid out 
of such surplus in respect of each B share twice as much as in respect of each A share. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 3 per cont.) being paid in June. _ In respect of the period to October 31, 1920, and for the 
year 1920-21, a dividend of 6 per cent. per annum was paid on the A ordinary shares. Carried forward, 
£57,527 after setting aside £10,000 as a reserve against investments in foreign countries, and £10,000 
for reduction of premises account. 

Voting power, one vote for every five A ordinary shares, and one vote for every B ordinary share. 
The qualification of a member of the governing council, appointed by the company in general meeting, 
and of a director, is the holding of shares or stock in the company of the nominal amount of 
£1,000 ; nominated members of the governing council are not required to hold any qualification 
shares. Each B ordinary shareholder, holding not less than 10,000 B shares, will be entitled to 
nominate one member of the governing council, and the governing council is empowered to authorize, 
under certain conditions, other banks to nominate a member or members of the governing council. 
The members so appointed will have one vote for each 10,000 B ordinary shares held, or for each 
£50,000 of deposit kept by the bank by which they were appointed. ‘The company in general 
meeting will-have the right to appoint a number of members to the governing council, not exceeding 
the total number nominated as above mentioned. Each director of the company will also be ex- 
officio a member of the governing council. The functions of the governing council are to appoint — 
the directors; to determine and direct the general policy to be adopted; to settle the report and 
accounts ; and to determine the issue of additional capital, the payment of dividends, &c. ‘Transfer © 
form, common ; fee, 2s. 6d. Telegraphic addresses (Inland) Saesrevo, Thread, London; (Foreign) © 
Saesrevo, London. Telephone number, 7140 City (five lines), The A shares are quoted in the official 
list ; latest price, 43. Also quoted at Glasgow and Manchester. 


British Trade Corporation.—Directors: Lord Faringdon (Governor), Sir H. Babington Smith, 
G.B.E., K.C.B., C.S.I. (Deputy-Governor), A. Balfour, Sir V. Caillard, F. D. Docker, C.B., Sir A. F. 
Firth, Bart., Sir Harry Goschen, K.B.E.. Sir Pierce Lacy, Bart., L. B. Lee, L. W. Middleton, 
J. H. B. Noble, Sir W. B. Peat, R. G. Perry, C.B.E., Sir H. Rogers, Sir J. H. Simpson, Sir H. E. 
Snagge, K.B.E., and H. H. Summers. Manager: A. G. M. Dickson. London Manager: P. C. West. 
Secretary : G. Brounlie, A.C.A. . Office : 13-14, Austin Friars, E.C.2.—The corporation was incorporated 
April 21, 1917, by royal charter with a view to carrying out the recommendations of the depart- 
mental committee of the Board of Trade appointed ‘‘to consider the best means of meeting the 
needs of British firms after the war as regards financial facilities for trade.” The charter is for a 
period of sixty years, ‘‘when a renewal will have to be applied for.” The authorised capital is 
£10,000,000 in shares of £10, of which £2,000,000 has been subscribed and called up. There is no 
liability on the shareholders. By clause 135 of the deed of settlement the executive directorate, the 
managing directors and managers, and the board of directors are entitled out of the surplus net profits 
of each financial year, after providing for a dividend of 6 per cent., to the following percentages of such 
surplus net profits, viz.: Out of such surplus net profits up to £100,000, 20 per cent.; beyond 
£100,000 up to £200,000, 10 per cent. ; and beyond £200,000, 5 per cent. 

The bank has branches at Belgrade, Danzig, and is affiliated with the National Bank of Turkey, — 
Constantinople and branches ; Trade Indemnity Company, Limited. During the year 1919 the Corpora-- 
tion, in conjunction with other banks, formed the South Russia Banking Agency, Limited, and 
acquired £10,000 of the capital thereof. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
the period to Decemher 31, 1917, there was a net profit of £9,670, which was applied in writing down 
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preliminary expenses from £10,079 to £409; in respect of 1918 a ‘dividend of 24 per cent. was 
paid, and £409 (the balance) was written off preliminary expenses; and for 1919 and 1920 4 per 
cent. was paid each year. Carried forward, £61,901. Voting power, one vote for every share. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Trabanque, London. ‘Telephone numbers, 2947 and 2948 London Wall. The corporation is quoted 
in the official list ; latest price, 55. See Index to Advertisers. : 

Buitenlandsche Bankvereeniging.—London Manager: J. P. Hauser. London Office: 20, Copthall 
Avenue, E.C.2. Head Office: Amsterdam.—The company was established in 1897. The paid-up 
capital is 600,600 florins in. fully-paid shares to bearer of 150 florins, on which there is no liability. 
The accounts are made up annually to December 31, and usually submitted in March in Amsterdam. 
For 1906, 13 per cent. was paid ; for 1907 and 1908, nil ; for 1909, 24 per cent. ; for-the seven years to 
1916, nil; for 1917 and 1918, 5 per cent. each time; for 1919, 6; and for 1920, 7. Reserve funds, 
50,000 florins; carried forward, 1,901 florins. Telegraphic address, Trionyx, London. Telephone 
numbers, 7953 and 7954 London Wall. 

Canadian Bank of Commerce.—-Directors : Sir Edmund Walker, ©.V.O. (President), Sir J. Aird, 
Kt., and Sir T. White, K.C.M.G. (Vice-Presidents), G. W. Allan, K.C., M.P., C. N. Candee, C. Colby, 
H. C. Cox, T. Findley, Sir J. W. Flavelle, Bart., A. C. Flumerfelt, Hon. G. G. Foster, K.C., H. J. 
_ Fuller, G. F. Galt, Sir J. M. Gibson, K.C.M.G., K.C., W. W. Hutchison, F. P. Jones, A. Kingman, 
Sir Alexander Mackenzie, K.B.E., J. A. Richardson, T. A. Russell, H. R. Silver, R. Stuart and E. R. 
Wood. General Manager: Sir J. Aird, Kt. Head Office: Toronto. London Directors: W. C. Ward 
(Chairman) and H. J. Gardiner. London Manager: C. Cambie. London Office : 2, Lombard Street, 
H.C.3.—The bank was established in 1867, and late in 1900 the Bank of, British Columbia was 
absorbed, while early in 1912 the Eastern Townships’ Bank was taken over. The capital is how 
$15,000,000 in fully-called shares of $100 (formerly of $50, but consolidated into $100 shares in 
August, 1914), and there is a reserve liability under the Canadian statutes of a further equal amount. 
Notes in circulation at November 30, 1921, $23,477,000. : 

The accounts are made up annually to November 30, and submitted in Toronto in January. For 
the four years to November 30, 1909, 8 per cent. per annum was paid ; for 1909-10, 9 ; for 1910-11, 10; 
for 1911-12, 11; for the seven years to 1918-19, 12; and for 1919-20 and 1920-21, 18, including a bonus 
of 1 percent. Rest, $15,000,000 ; carried forward, $1,947,000. In January, 1922, a quarterly dividend 
of 3 per cent. was declared. Voting power, one vote for each share held for at least thirty days. 
Director’s qualification, $5,000 of paid-up capital. A register of shares is kept in London as well as in 
Montreal and Toronto, and transfers can be effected from one register to another without charge. 
Transfer form in London, special; fee, 2s. 6d. Telegraphic address, Peeress, London. Telephone 
numbers, 2540, 2541, 2542 and 2543 London Wall. The shares are quoted in the official list ; latest 
price, £414. 

In addition to an extensive list of branches in Canada, the bank has establishments in Newfound- 
land, New York, San Francisco, Seattle, Portland (Oregon), Mexico City, West Indies and Rio de 
Janeiro. See Index to Advertisers. 


Cater and Co., Limited.— Directors: C. EK. Cater, H. H. W. Fisher, G. R. Mackay, A. Dowson, 
A. R. B. Owen and J. L. Tart (also Secretary). Office: 5, Bishopsgate, E.C.2.—The company was 
registered May 3, 1919, to carry on the banking and discount agents business of a private firm of 
the same name established in 1912. The authorised capital is £200,000 in shares of £1, of which 
£100,000 has been subscribed and paid up., Telegraphic address, Affordiba, Thread, London. ‘Tele- 
phone numbers, 6917 and 6918 Avenue. se 


Cattle Trade Bank, Limited.— Directors: R. Fitzgerald'(Chairman), R. H. Denvir, M. Cuddy, J. 
O’Callaghan, R. J. Robinson, R. J. Large, R. H. Higson (Managing Director) and C. H. Reed. Manager - 
C. A. Bate. Sceretary: G. H. Tiffany. Office : Woodside, birkenhead.—The company was registered 
May 27, 1920, to acquire the exchange business carried on by E. Reed and Sons. The authorised 
capital is £100,000 in shares of £1, of which £62,800 has been subscribed, and £32,900 paid up, 38,000 
shares being fully paid and the remainder having 10s. per share paid. 

The accounts are made up annually to June 30, and submitted in July. For 1920-21 a dividend 
of 74 per cent. was paid. Carried forward, £538, after writing £575 off formation expenses, reducing 
that item to £1,006. At June 30, 1921, ‘‘ goodwill” figured in the balance sheet as an asset for 
£9 850. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 557 Birkenhead. 


Chartered Bank of India, Australia and China.—Directors: Sir M. C. Turner (Chairman), 
Sir D. Carmichael, T. Cuthbertson, Sir A. Dent, K.C.M.G., Sir W. H. N. Goschen, K.B.K., Lord G. 
Hamilton, G.C.S.I., Sir J. N. Jordan, G.C.LLE., K.C.B.. K.C.M.G., W. F. Mitchell, J. M. G. Prophit 
and L. A. Wallace. Chief Manager: W. E. Preston. Managers: J. 8. Bruce andG. Miller. Office : 
38, Bishopsgate, E.C.2.—The company was incorporated by royal charter in 1853. In October, 1920, 
200,000 additional shares of £5 were created, while at the same time the then existing shares of £20 
were subdivided into denominations of £5, and the authorised capital is now £3,000,000 in shares of 
£5, all of which has been subscribed and paid up, including 200,000 shares of £5 issued in October, 
1920, at a premium of £2 10s. per share, to shareholders in the proportion of one new £5 share for every 
two held, £5 having been made payable on November 15, 1920, and the balance on December 31, 1920. 
The 200,000 shares issued in October, 1920, rank in all respects pari passu with the old shares as 
from January 1, 1921. The shareholders are liable, in the event of the bank going into liquidation, for 
a further £5 a share, and it is claimed that under the charter there is ao extra liability for notes in 
circulation (amounting on December 31, 1920, to £2,837,818). ‘ ; 

The accounts are made up annually to December 31, and submitted in London in April. For each 
of the fourteen years to 1920, 14 per cent. was paid, with bonuses in addition for 1912 of 23 per cent., 
for 1913 and 1916 of 3 per cent. each year, for 1917 of 5 per cent., and for 1918, 1919 and 1920 of 6% per 
cent. each year (free of income tax). Reserve fund (including premium on shares), £3,600,000 ; 
carried forward, £209,601, after writing £100,000 off premises account. On account of 1921 7 per 


cent. was paid in September. ! 
Voting power, one vote for 5 shares, two for 10, three for 20, four for 50, five for 75, six for 100, 
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and one for every additional 50 up to 300, the maximum number of votes being ten. Director’s 
qualification, 100 shares. Transfer form, special, made out at the bank ; fees, under £500 consideration, 
2s. 6d. ; £500 and above, 5s.; in case of nominal consideration, 2s. 6d. if under 100 shares, and 5s. if 
100 or more shares. Married women allowed on register. Telegraphic address, Pagoda, London. 
Telephone number, 4925 London Wall. The shares are quoted in the official list; latest price, 14%. 
Also quoted at Manchester. See Index to Advertisers. 


City of London Discount Corporation, Limited.—Directors: L. Bishop, F. W. Hull and 
T. F. Willerson. Secretary: J. E. Costello. Offices: 90, Cannon Street, E.C.4.—The company was 
registered May 2, 1878. In January, 1912, in order to practically extinguish a debit to profit and 
loss, the capital was reduced, and now consists of £92,674 in ordinary shares of £1, and £128 in 
founders’ shares of 16s. The subscribed capital is now £29,304 in ordinary shares, with £14,072 
called up, part of the shares being fully paid and part having 7s. 6d. per share paid, and £128 in 
founders’ shares fully paid. The founders’ shares are entitled to one-third of the surplus profits in each 
year atter a dividend of 5 per cent. has been paid on the ordinary. 


The accounts are made up annually to April 30, and submitted in June. For 1912-13 4 per cent. 
was paid on the ordinary; for 1913-14,5; for 1914-15, nil; for 1915-16, 24 per cent. was paid; for 
1916-17, 3; for 1917-18, 4; and for 1918-19, 1919-20 and 1920-21, 5 each year. Reserve funds, £3,600 ; 
carried forward, £227. Voting power, one vote for each share. Director’s qualification, 100 shares, — 
except for first directors, or those nominated by them. Telephone number, 8245 Bank. Transfer 
form, common ; fee, 2s. 6d. per deed. 


Clydebank Municipal Bank, Limited. —Directors: Members of the Town Council of the Burgh of 
C'ydebank. Secretary: J. W. Johnston. Office: Municipal Buildings, Clydebank. — The company 
was registered June 22, 1921. The authorised, subscribed and paid-up capital is £100 in ordinary 
shares of 1s, 

The first accounts are to be made up to May 15, 1922. ‘Telegraphic address, Municipal Buildings, 
Ciydebank. Telephone number, 354 Clydebank. 


Clydesdale Bank, Limited.—Directors: Sir James Bell, Bart., C.B. (Chairman), H. Allan 
(Deputy-Chairman), A. P. Cross, J. Henderson, 8. B. Murray, D. McCowan, Rt. Hon. R. McKenna, 
J. M. Macleod, C.A., M.P., Sir H. Reid, Bart., Sir R. K. Stewart, K.B.E., W. P. Ure and A. Walker. — 
Joint Gencral Managers: F. Tod and D. Young. Seéretary: R. W. Jack. Head Office: St. Vincent — 
Place, Glasgow.—The company was established in 1838, and was registered as limited April 3, 1882. 
As from January 1, 1920, a fusion of interests, through an exchange of shares, was carried out with the 
London Joint City and Midland Bank, Limited. Shareholders of the Clydesdale Bank, Limited, 
received five fully paid shares ot £2 10s. each in the London Joint City and Midland Bank, Limited, for 
each share held, and under this arrangement 99°9 per cent. of the share capital has been acquired. The 
subscribed capital is £5,000,000 in shares of £50, and £1,000,000, or £10 per share, is paid up, the 
remainder being reserved liability. In addition to the uncalled capital, the shareholders are liable for 
the notes in circulation (amounting on December 31, 1921,.to £3,073, 430). 


The accounts are made up annually to December 31, and submitted in February, the dividend then 
declared being paid in equal instalments in February and August. For the seven years to 1908 12 per 
cent, per annum was paid ; for 1909 and 1910, 13; for 1911, 14; for the five years to 1916, 15 ; for 1917, 
16; and for 1918, 1919, 1920 and 1921,18. Reserve, £1,200,000; carried forward, £47,571. Dividends 
are now paid less tax. Voting power, one vote for 10 up to 24 shares, two for 25, and one for every 25 
beyond. Director’s qualification, 100 shares. Transfer form, special ; fee, 50 shares and under, 5s. ; 
over 50 shares, 10s.; minimum holding .allowed, ten shares. Telephone number, 4826 (Central), 
Glasgow. 


London Office: 30, Lombard Street, E.C.38. Manager: W. Lochhead. 


Colonial Bank.— Directors : C. F. Wood (Chairman), Cyril Gurney (Deputy-Chairman), C. A. 
Campbell, G. C. Cassels, D. Cunningham, T. Du Buisson, The Rt. Hon. Sir Frederick J. D. 
Lugard, G.C.M.G., C.B., D.S.0., G. W. Fox, Rt. Hon. Sir E. Goulding, Bart., M.P., Sir H. 
Hambling, O. V. G. Hoare, R. Rutherford and Col. C. W. S. Whitburn. Joint General 
Managers: C. H. Hewett and E. Hyslop Bell. Secretary: J. D. Race. Office: 29, Grace- 
church Street, E.C.3.—The bank was incorporated by royal charter in 1836: Early in January, 
1920, an interest in the bank was acquired by the Bank of Montreal and the National Bank 
of South Africa, Limited. In October, 1917, 50,000 B ordinary shares were created, and 
the authorised capital is now £5,000,000 in shares of £20, of which £3,000,000 has been subscribed, 
and £900,000 called up, 100,000 A shares having £6 per share paid up, and 50,000 B ordinary 
shares, issued in March, 1918, at a premium of £2 per share, having all the premium and 
£6 of capital called up. The divisible profits of each year are to be appropriated as follows: 
Firstly, in paying a non-cumulative dividend of 7 per cent. on the A shares, numbered 1 to 100,000; 
secondly, in paying a non-cumulative dividend at the rate of 7 per cent. on the B ordinary shares ; 
thirdly, in paying a further dividend on the A and B ordinary shares pari passu up to 3 per cent. per 
annum ; and fourthly, in paying a further dividend on the B ordinary shares. In the event of winding 
up, no call is to be made on the holders of the A shares until the whole of the uncalled capital of the B 
ordinary shares has been called up, and no call is to be made except for the purpose of paying the 
bank’s liabilities ; while any assets available for distribution among the members are to be utilised : 
firstly, in repaying the capital paid up on the A shares; secondly, in repaying the capital paid up on 
the B ordinary shares; thirdly, in paying a premium or bonus of £2 per share to the holders of the A 
shares ; and fourthly, as to the residue in dividing the same rateably among the holders of the 
B ordinary shares. ‘The liability of the shareholders is limited to the amount subscribed, and it is 
claimed that under the charter there is no extra liability for notes in circulation (amounting on June 
30, 1921, to £759,119). 

The accounts are made up to June 30 and December 31, and submitted in October and April. 
For the eighteen half-years to June, 1915, the dividend was 6 per cent. per annum (free of income 
tax) ; for the four half-years to June, 1917, 7; for the three lalf-years to December, 1918, 8; and for 
the five half-years to June, 1921, 10, less tax. Reserve fund, £400,000; carried forward, £29,615. 
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Voting power—A shares, 25 to 49 shares, one vote ; 50 to 99, two votes ; 100 to 249, three votes ; and 
250 and upwards, four votes; B ordinary shares, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common ; fee, up to five shares, 2s. 6d. per deed ; beyond that number, 5s. 
Telegraphic address, Bishoplike, Grace, London. Telephone number, 5634 Avenue. The A shares are 
quoted in the official list ; latest price, A shares, 63. See Index to Advertisers. 


Commercial Bank of Australia, Limited.—LZondon Directors : G. Niven and J. White. London 
Manager: G. W. Wallace. London Office: 2a, Bishopsgate, E.C.2. Head Office: Melbourne.— 
The company was established in 1866, and on April 28, 1893, was re-registered under the same title as 
before, under the Victorian Companies Act of 1890. In January, 1918, the ‘National Bank of 
Tasmania, Limited, was purchased. In November, 1920, 403,054 ordinary shares of 10s. each were 
created and the authorised capital is now £3,351,527—£351,527 in ordinary shares of 10s., and £3,000, 000 
in preference shares of £10, entitled to dividends of 4 per cent. per annum, cumulative up to 3 per 
cent. per annum. The preference shares have also a priority over the ordinary as to capital, while 
in the event of a final distribution of assets the ordinary shares are to rank as of £6 each, surplus 
profits to be divided amongst all the shares equally irrespective of class. The subscribed capital is 
now £351,527 in fully-paid ordinary shares of 10s., including 259,713 ordinary shares offered 
in November, 1920, to shareholders in the proportion cf one share for every share held, at a premium 
of 10s. per share, and 252,023 ordinary shares offered in October, 1921, at a premium of 10s. 
per share to shareholders in the proportion of one new share for every three shares held, and 
£2,117,350 in fully-paid preference shares of £10. This premium was applied towards the re- 
instatement of capital. At June 30, 1921, there were notes in circulation amounting to £55,264. 

The accounts are made up annually to June 30, and submitted in Melbourne early in August, 
dividends on shares registered in London being paid immediately on telegraphic advice of their 
declaration. For the twenty-nine half-years to December 31, 1913, the preference shares got 3 per 
cent. per annum ; and for the eleven half-years to June, 1919, and the year 1919-20, 4. For 1920-21 a 
dividend (the first) of 15 per cent. was paid on the ordinary shares, while the preference shares again 
received 4 per cent. Carried forward, £13,322. On account of 1921-22 74 per cent. was paid in 
February, 1922. The preference dividend is paid in February and August. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class, held for three months. A register of shares, both ordinary and preference, is kept in London. 
Transfer form for London register, special; fee, 2s. per transfer. Shares can be transferred from 
the London register to Melbourne, and vice versa. Telegraphic address, Cubiform, London. 
Telephone number, 703 Avenue. Latest prices—ordinary, 29s. 6d.; preference, 54, Quoted at 
Edinburgh. 


Commercial Bank of London, Limited.—Name changed to Commercial Corporation of London, 
Limited, 


Commercial Bank of Scotland, Limited.—Governor: Earl of Mar and Kellie, K.T. Deputy - 
Governor: Lord Saltoun, Extraordinary Directors: J. 8S. ,Callender-Brodie, Lieut.-Commander 
Sir A. B. T. Cayzer, Bart., R.N., Col. J. M. Denny, C.B., D. P. Henderson, Sir R. W. B. Jardine, . 
Bart., H. W. Mackenzie, Sir C. G. Macrae, Dr. T. G. Nasmyth, R. L. Scott, J. Strain, Sir F. 
Webster and J. Younger. Ordinary Directors: W. Babington, G. Douglas, J. M. Howden, 
Sir J. A. Hope, Bart., M.P., Sir J. Rankine, Kt., K.C., D. Johnstone Smith, C.A., W. Thomson, T. W. 
Tod and T. Warren. General Manayer: A. Robb. Secretary: M. Irvine. Head Office: Edinburgh.— 
The company was established in 1810, incorporated by Royal Charter in 1831, and was registered as 
limited April 3, 1882. In October, 1919, 500,000 new B shares of £1 each were created and issued 
to the shareholders (at a premium of 10s. per share) in the proportion of ten new shares for each £100 
share heid. Simultaneously a bonus of £5 per share was declared on the £100 shares out of the reserve 
fund and applied in reduction of the liability on these shares, making them £25 per share paid. 
In December, 1919, each then share of £100 (£25 paid) was divided into five A shares of £20 (£5 paid). 
The authorised capital is now £5,500,000—£5, 000,000 being A shares of £20 and £500,000 B shares of £1, 
and the whole amount has been subscribed and £1,750,000 paid up, the A shares having £5 per share 
paid and the B shares being fully paid; of the uncalled balance of the £20 shares, £8 per share 
is reserved liability. ‘The B shares rank for dividend pari passu with the original capital, but sub- 
ject to the limitation that the rate of dividend on the B shares (including any bonus by way of 
revenue) shall not exceed 10 per cent. per annum. On a winding up surplus assets are to be 
divided, after repayment of paid-up capital, together with a premium of 50 per cent., on both 
classes of shares, pro rata among holders of the A shares. In addition to the uncalled capital, the share- 
holders are liable for the notes in circulation (amounting on November 1, 1920, to £4,350,944.. 

The accounts are made up annually to the end of October, and submitted in December, an 
interim dividend (in 1921 of 7 per cent. on the A shares and 5 per cent. on the B shares) being paid in 
July. For each of the fourteen years to 1912-13 20 per cent. was paid; for 1913-14, 18; for 1914-15, 
1915-16 and 1916-17, 16; and for 1917-18 and 1918-19, 17, including a bonus of 1 per cent., while on 
November 1, 1919, a bonus of £5 per share out of the reserve fund was applied in reduction of liability 
on the partly-paid shares, as stated above. For 1919-20, 14 per cent. was paid on the A shares, and 10 
per cent. on the B shares ; and for 1920-21, 15 on the A shares, including a bouus of 1 per cent., and 
10 per cent on the B shares. Reserve fund, £1,125,000; carried forward, £57,817. Dividends, 
formerly paid free of income tax, are now distributed less tax. 

Voting power, A shares, one vote for each £1 paid; B shares, one vote for every share. Director’s 
qualification, 200 A shares. Transfers are prepared by the bank ; fee, 2s. 6d. per transfer for each 
class of shares; separate form for each class of shares. Fee for noting confirmation or probate, 
2s. 6d. Telegraphic address, Commercial, Edinburgh. Telephone number, 105, Edinburgh. Latest 
price, A shares, 12,4, ; B shares, 34s. 9d. Quoted at Aberdeen, Edinburgh and Glasgow. 

London Office: 62, Lombard Street, E.U.3. Manager: G. 8. Coutts. Assistant Manager: J. F. 
Sandeman. Telegraphic Address: Combank, Stock, London. . 


Commercial Bank of Spanish America, Limited.—Directors: W. E. Wells (Chairman), J. A. 
Goudge, A. G. Gumpert, E. Norman, 8. R. Pryor and P. C. Matts (also General Manager). 
Manayer: G. Williams. Joint Assistant Manager: W. MeQuibban, Joint Assistant Manager 
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and Secretary: E. A. Green, F.C.1.8. Office: 9, Bishopsgate, E.C.2.— The company was 
registered April 29, 1904, as the Cortes Commercial and Banking Company, Limited, to 


bb arf: 


amalgamate the businesses of the London Bank of Central America, Limited, and Enrique 


Cortes and Co., Limited, and late in 1911 the name was changed as above, The authorised 


capital is now £500,000 in shares of £1, all of which has been subscribed and called up, and 


about 97 per cent. has been acquired by the Anglo-South American Bank, Limited. 

The accounts are made up annually to June 30, and submitted in November. For each of the 
years 1905-6 and 1906-7 the A shares received 6 per cent. and the B 3; for the six years to 1912-13 
the full 6 per cent. was paid on the A shares, but there was no distribution on the B; for 1913-14 
only 3 per cent. was paid on the A shares: (free of income tax); for the four years to 1917-18 
there was no dividend on either class of shares; for 1918-19 the full dividend was paid on the A 
shares, but there was no distribution on the B ; and for 1919-20 and 1920-21 the A shares received 7 per 
. cent., less tax, but there was no dividend on the B shares. Reserve fund, £77,750; carried forward, 
£11,610. Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired 
within two months after appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Mandatum, London. Telephone number, 1371 London Wall. 


Commercial Banking Company of Sydney, Limited.—Zondon Directors : H. S. H. Guinness (Chair- 
man), L. W. G. Butlerand Hon. H. 8. Littleton. London Manager: F. A. Scrivener. London Office: 
18, Birchin Lane, E.C.3. Head Office: Sydney.—The Commercial Banking Company of Sydney was 
established in 1834, was incorporated in 1848 by act of the New South Wales parliament, and registered 
under the New South Wales Companies Acts with the above title on June 16, 1893. In April, 1921, 
40,000 additional shares were created and the authorised capital is now £6,000,000 in shares of £25, all 
of which has been subscribed, and £3,000,000, or £12 10s. per share, called up, the remaining £12 10s. 
per share being reserved liability. Included in this statement of capital are 20,000 shares allotted in 
September, 1913, at par, to the then existing proprietors at the rate of one new share for every seven 
old shares, and 40,000 shares allotted in April, 1919, and a further 40,000 in April, 1921, at par. In 
addition to the uncalled capital, the shareholders are liable for notes in circulation (amounting on 
June 30, 1921, to £9,866). ; 

The accounts are made up annually to June 30, and submitted in Sydney in July. For the 
forty-three half-years to June 30, 1921, 10 per cent. per annum was paid (free of New South 
Wales income tax). Reserve fund, £2,360,000; carried forward, £85,185. On account of 1921-22 
5 per cent. was paidin January. The share register is kept at Sydney, but transfers are accepted 
at the London oftice for remittance to Sydney; a special form is used, and no fee is charged for 
transferring shares. Voting power, one vote for every 8 shares; maximum, twenty-five votes, Tele- 
graphic address, Thermostat, Stock, London. Telephone number, 1737 Central. 


Commercial Corporation of London, Limited.— Directors: Rt. Hon. Sir Chas. E. Hobhouse, Bart, 
(Chairman), C. C. Hatry, Earl of March and H. W. Pelham-Clinton. Secretary: W. E. Treweek, 
F. C.LS. Office: 87-41, Gracechurch Street, E.C.3. 

The company was registered January 1, 1920, as the Commercial Bank of London, Limited; in 
April, 1921, it was decided to discontinue the banking business, and the name was changed as above. 
The authorised capital is £5,000,000 in shares of £1, of which £2,250,840 has been issued and paid up, 
including 975,000 shares issued fully paid to the vendors. At December 31, 1920, there were loans 
ayainst securities for £360,675. 

The accounts are made up annually to December 51, and submitted in April. In respect of 1920 
24 per cent. was paid, 1s an interim dividend, in July, 1920, and a credit balance of £14,945 carried 
forward. The assets include preliminary expenses, goodwill, underwriting commission and brokerage, 
£57,967. Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Commerbank, London. Telephone number, 7728 Central. 
The company is quoted in the official list ; latest price, 2s. 6d. 


Commercial Mutual Credit Bank, Limited. — Directors: S. F. Atkins, W. W. Beiley. S. 
Diamond (Managing Director) and R. Mitchell (also Manager). Secretary: R. Sturdy. Office: 
117, Cheapside, :-E.C.2.—The bank was registered January. 15, 1919. The company is limited by 
guarantee, and it consequently has no share capital, The accounts are made up annually to 
December 31, and submitted in February. At December 31, 1920, there was a credit to profit and 
loss of £282. Reserve fund, £60. The auditors in their certificate stated that ‘“‘there is a contingent 
liability in respect of the formation of the company.”’ Telephone number, 5442 City. 


Commonwealth Bank of Australia.—Governor : Sir Denison Miller, K.C.M.G. Deputy-Governor: 
James Kell. Head Office: Sydney. London Manager: C. A. B. Campion. London Offices : 36-41, New 
Broad Street, E.C.2, and Australia House, Strand, W.C.2.—The bank was established December 22, 1911, 
by special act of parliament of the Commonwealth of Australia, and is owned wholly by the Common- 
wealth, which is liable for all the obligations of the bank. The authorised capital is £10,000,000, none 
of which, however, has been issued. ‘The accounts are made up to June 30 and December 31. In the 
half-year to December 31, 1914, there’was a net profit of £13,429; to June, 1915, of £25,788; to 
December, 1915, of £50,949; to June, 1916, of £93,898; to December, 1916, of £153,072; to June, 
1917, of £226,150; to December, 1917, of £232,659; to June, 1918, £317,075; to December, 1918, 
£458,271; to June, 1919, £388,673; to December, 1919, £440,530; to June, 1920, £392,604; to 
December, 1920, £292,219; and to June, 1921, £403,041. Keserve fund, £1,725,682 ; redemption fund, 
£1,725,682. Telegraphic address, Combankaus, London. Telephone number, 1675 (three series) 
London Wall. See Index to Advertisers. 

Comptoir National d’Escompte de Paris.— London Office : 8-13, King William Street, E.C.4. Head 
Office: Paris.—This company was formed in 1889 to succeed to the business of the Comptoir d’Escompte 
de Paris, which was established in 1848, and went into liquidation early in 1889. The subscribed capital 
is 250,000,000 francs in shares of 500 francs, and the whole amount is called up, there being no liability 
ow the shareholders. There are also 60,000 founders’ shares (52,096 of which are held by the 
company), entitled to a portion of the profits after deducting sufficient to pay 5 per cent. on the 
ordinary shares. ; 

The accounts are made up annually to December 31, and submitted about April. For 1910 avd 


= 


numbers, 8017 and 8474 Avenue. 
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1911 7 per cent. per aintim was paid ; for 1912 and 1913, 8; for 1914 and 1915, 5; for 1916 and 1917, 6; 
for 1918, 7; for 1919, 8; and for 1920, 10. For 1910 each founders’ share received 4°745 francs ; for 
1911, 4°8177 ; for 1912, 6°6481; for 1913, 6°8034; for 1914 and 1915, nil; for 1916, 2°284 francs; for 
1917, 2°889 francs; for 1918, 4°757 francs; for 1919, 6°849 francs; and for 1920, 11°1396 francs. 
Reserve funds, 66,214,588 francs ; carried forward, 756,157 francs. Dividends are paid subject to the 
French taxes. Voting power, one vote for every 10 ordinary shares. The shares may be had either 
registered or to bearer ; all transfers are effected in Paris. Telegraphic address, Comptonia, London, 
te &c. Telephone number, 8727 Avenue (3 lines). Latest price in Paris, 930 francs. See Index 
to Advertisers. . 


Continental Guaranty Corporation.— Directors: G.C. Van Tuyl, Jun. (Chairman), E. S. Maddock, 
President), D. R. Dills, J. D. Dort, C. P. Howland, W. M. Ramsay, H. A. Rudkin, 
W. A. Tilden, H. M. Walker, J. N. Willys and H. L. Wynegar. European Representative: J. 
Gibson Jarvie (Vice-President). Jowt London Manugers: D. Fear Hill and H. W. C. Griffiths. 
London Office: King’s House, King Street, E.C.2. Head Office: New York.—The company was 
established in 1915.as the Guaranty Securities Corporation, the name being changed as above in April, 
1918. The subscribed and paid-up capital is $3,000,000. Recent dividend payments have been at the 
rate of 8 per cent, per annum. Surplus fund and undivided profits at June 30, 1921, $370,344. 
Reserves, $238 265. Telegraphic address, Banquithus, Cent, London. Telephone number, 2426 City. 


Copleys Bank, Limited.— Directors: 8. W. Copley (Governing), Mrs. H. M. M. Copley and W. 
Clarke. Manager and Secretary: F. Bowman. Office: 1, Queen Victoria Street, E.C.4.—Copleys, 


‘Limited, was registered November 15, 1916, the name being changed as above in November, 1919. 


The authorised capital is £1,000,000 in shares of £1, all of which has been subscribed, and £120,000 
paid up. Being a private company reports are not obtainable, but this notice has been officially revised. 
Telegraphic address, Bancopwa, Phone, London. Telephone number, 8795 City. 


Coutts and Co.—Directors: W. R. Malcolm, A. J. Robarts, Lord Avebury, C. F. Campbell, F. 


Chaplin, Maj. J. W. A. Drummond, C. G. Hamilton, Earl of Harrowby, R. Malcolm, Sir G. J. 


Marjoribanks, K.C.V.O., C. A. Phillimore, G. Rubarts, J. Robarts and F. W. Stephenson. Secretary : 
W. G. Covington, M.V.O. Office: 440, Strand, W.C.2. Branch Offices: 15, Lombard Street, E.C.3, 
and 1. Park Lane, W.1.—The company was registered June 24, 1892, with unlimited lability, to take 
over the business of bankers of the firm of the same name, and in September, 1914, the business and 
that of Messrs. Robarts, Lubbock and Company were amalgamated, while in 1920 the business was 
affiliated with that of the National Provincial and Union Bank of England, Limited. The capital is 
£800,000 in fully-paid stock. 

The accounts are made up half-yearly to the end of June and December, but no profit and loss 
account is published. Reserve fund, £800,000. Stock is transferable within strict limitations defined 
by the articles of association. Telegraphic addresses— Coutts, Westrand, London; Robarock, Stock, 
London, and Coutts, Park Lane, London. 


Cox and Co.—Directors: G. A. Campbell, H. G. Hammersley, Sir R. H. Cox, Bart., H. A. Cox» 
A. C. Cox, O. V. G. Hoare and C. U. Knox. Joint Gencral Managers : H. V. Kaye and C. 8S. Clarke. 
Controller: J. Hindley. Chicf Inspector: H. A. Whibley. Secretary: A. G. Whibley. Offices: 16, 
Charing Cross, S.W.1, and 38, Lombard Street, E.C.3.—The company was registered May 4, 1909, 
with unlimited liability, to take over the business of bankers of the firm of the same name. The 


company also holds 368,182 A shares of £1 10s. paid, in Cox & Co. (France), Limited. The 


authorised capital is £656,000 in shares of £100, £150,000 being in 4 per cent. cumulative preference, 
having also priority as to capital, and £500,000 in ordinary, all of which is allotted and paid up. 
The accounts are made up to March 31 and September 30, but no profit and loss account is 


published. There is a reserve fund (at September 30, 1921) of £600,000 contributed by the partners. 


The preference dividend is paid on April 1 and October 1. Telegraphic address, Coxia, London. 


Telephone number, 7001 Gerrard. 


City Office; 38, Lombard Street, E.C.3. Telephone number, 4615 Avenue. Telegraphic address, 
Coxombardy, Thread, London. 


Cox and Co. (France), Limited.— Directors : O. V. G. Hoare (Chairman), C. Bevan, A. Bilbrough, 


‘L. G. Buxton, P. N. Caridia, C. C. Clausen, H. A. Cox, Sir R. H. Cox, Bart., D. Cunningham, Sir 


Herbert Hambling, Kt., G. H. Hintzen, W. H. Hollis, O. Rydbeck, W. O. Stevenson and N. Takagi. 
Secretary: J. H. Simon. City Agency: 70, Gracechurch Street, E.C.3. West knd Agency: 16, 


Charing Cross, S.W.1 (registered office). Head Office in France: 33, Rue du Quatre Septembre, 
Paris, with branches at Algiers, Bordeaux, Boulogne, Cannes, Cologne, Havre, Lyons, Marseilles, 
Mentone, Monte Carlo, Nice, Oran and Rouen.—The company was registered January 14, 1915. The 
‘authorised capital is £1,500,000 in shares of £1, of which £1,350,000 has been subscribed, and £675,000, 


or 10s. per share, paid up. The company was founded by Cox and Co., bankers, and the London and 
South Western Bank, Limited (now Barclays Bank, Limited), and since its formation the following 
banks have become shareholders: the National Bank of South Africa, Limited, the British Bank of 


South America, Limited, the Bank of Taiwan,: Limited, and Messrs. R. Mees and. Zoonen, Rotterdam, 


the Bank of Athens, Privatbanken i Kjobenhavn, A. B. Fortitudo (Skandinaviska Kreditaktiebolaget). 
Telephone numbers, 5220 Avenue and 7001 Gerrard. 


Crédit Foncier d’Algerie et de Tunisie—London Manager: Andre Artonre. London Office: 
54, Gracechurch Street, E.C.3. Head Office : Paris. Registered O fice: Alg‘ers.—The company was 


‘established in 1881, The authorised capital is 125,000,000 tranes in shares of 500 frances, all of which 


has been issued, and 119,316,000 francs paid up, 227,264 shares being fully paid and 22,736 shares having 
250 franes per share called. : : “ie . 

The accounts are made up annually to December 31, and submitted in Paris in May. For 1919 a 
dividend of 28 francs per share was paid ; and for 1920, 31 franes.. Reserve funds, 20,600,000 francs ; 
earried forward, 359,686 francs. Telegraphic address, Foncaltun, Billgate, London. ‘Telephone 


Crédit Industriel et Commercial.—Sce Société Générale de Crédit Industriel et Commercial. 
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Orédit Lyonnais.— London Manager: E. Karminski. Chief London Office : 40, Lombard Street, E.C.3. 
West End Branch : 4, Cockspur Street, S.W.1. Head Office: Lyons.—The company was established in 
1863. The capital is 250,000,000 frances in fully-paid shares of 500 francs ; the liability of the shareholders 
is limited to the amount subscribed. The accounts are made up annually to December 31, and submitted 
in Lyons in March, the dividend then declared being payable (in Paris and Lyons) in two instalments— 
after the meeting and in the September following. For each of the three years to 1911 the dividend 
was 60 francs per share; for 1912 and 1913, 65 francs; for 1914, 25 francs; for 1915, 30 francs ; for 
1916 and 1917, 40 francs; for 1918, 50 francs; for 1919, 60 franes; and for 1920, 70 frances —these 
pee being paid less French taxes. -Reserve funds, 200,000,000 francs ; carried forward, 15,124,167 

rancs. 

Voting power, one vote for every 10 shares; maximum, 100 votes. The shares are to bearer, but may 
be registered at the head office at Lyons, where all communications regarding transfers of registered 
shares may be sent. Telegraphic address, Credionais, London. Telephone number, 1532 Avenue (three 
lines) and 6500 Avenue (Stock Department). Latest price, 1,381 francs. 


Crédit Suisse.—Managers: A. Joéhr, R. G. Bindschedler, F, Autenrieth and W. Fessler. 
Head Office: Zurich, Switzerland.—The company was established in 1856, and as from January 1, 1921, 
absorbed the banking business of the Société Suisse de Banque et de Depdts, Lausanne and Geneva. 
The subscribed and paid-up capital is 100,000,000 francs in shares of 500 francs, on which there is no 
further liability. There were also, at December 31, 1920, bonds amounting to 67.533,303 franes. The 
accounts are made up annually to December 31, and submitted in March. For each of the twenty-six 
years to 19208 per cent. was paid. Reserve funds, 30,000,000 francs. Telegraphic address, Kredit, 
Zurich. 

Credito Italiano.—ZLondon Managers: D. A. Horner and F. N. Schiller. Zondon Office: 22, 
Abchurch Lane, E.C.4. Head Office: Milan.—The company was established in 1870 as the Banca di 
Genova, and in 1895 the name was changed, as above. In 1920 an additional 200,000 shares were 
created, and the authorised capital is now 300,000,000 lire in shares of 500 lire, all of which has 
been subscribed and paid up, including 200,000 shares issued in March, 1920, at 600 lire per 
share. Shareholders have no further liability. The accounts are made up annually to December 31, 
and submitted in March. For the nine years to 1916 the dividend was 6 per cent. per annum ; for 
1917 and 1918, 7; for 1919, 8; and for 1920, 9. Reserve fund, 80,000,000 lire, including 20,000,000 
lire premium on new shares, issued in March, 1920; carried forward, 2,443,780 lire. ‘Telegraphic 
addresses—Italocredi, Cannon, London; Italian branches, Credit. Telephone numbers, 7802 and 
7803 City. Latest price, 603 lire. See Index to Advertisers. 


Deutsche Bank.—By an Order made by the Board of Trade on July 15, 1918, under the Trading 
with the Enemy Amendment Act, 1916, the business of the London branch of the bank was ordered to 
be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2, was 
appointed Controller for the purpose of such winding-up. 


Direction der Disconto-Gesellschaft.—By an Order made by the Board of Trade on July 15, 1918, 
under the Trading with the Enemy Amendment Act, 1916, the business of the London branch of the 
bank was ordered to be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, 
Carey Street, W.C.2, was appointed Controller for the purpose of such winding-up. 


Dominion Bank, Canada.—Directors: Sir E. B. Osler, M.P. (President), A. W. Austin and Sir 
A.M. Nanton (Vice-Presidents), J. Carruthers, Maj. R. J. Christie, Sir J. C. Eaton, E. W. Hamber, 
H. W. Hutchinson, R. 8S. McLaughlin, W. L. Matthews, W. W. Near, A. T. Reid, H. H. Williams and 
C. 8. Blackwell. General Manager: C. A. Bogert. Head Office: Toronto. London Manager: 8. L. 
Jones. London Office: 73, Cornhill, E.C.3.—The company was established in 1871. ‘The capital 
is $6,000,000 in fully-paid shares of $100, the shareholders being liable in the event of liquidation 
for a further equal amount. Notes in circulation at December 31, 1921, $7,326,571. 

The accounts are made up to June 30 and December 31, but only one general meeting is held 
annually—in January—in Toronto. For 1911 12 per cent. was paid; for each of the three years to 
1914, 14 (including a bonus of 2 each time) ; for 1915, 1916, 1917 and 1918, 12; and for 1919, 1920 and 
1921, 13, including a bonus of 1 per cent. each year. Reserve fund (at December 31, 1921), $7,000,000 ; 
carried forward, $715,481. On account of the first half of 1922 3 per cent. was announced in February, 
payable in April. Telegraphic address, Dominbank, Stock, London, Telephone numbers, 7753 and 
7754 Avenue. Latest price, 194 per cent. 


The bank has an extensive list of branches in Canada. 


Drammens og Oplands Kreditbank.— Manager: P. L.:Aass. Head Office: Drammen, Norway.— 
The bank was established in 1875. The subscribed and paid up capital is 5,000,000 kronor in shares 
of 200 kronor. The accounts are made up annually to December 31, and submitted in March. For 
each of the nine years to 1916 10 per cent. was paid; for 1917 and 1918, 12; for 1919, 15; and 
for 1920, 12. Reserve funds, 6,227,000 kronor. Telegraphic address, Kreditbank, Drammen. 


Drammens Privatbank.— Manager: A. Borresen. Head Office: Drammen, Norway.—The bank 
was established in 1867. The subscribed and paid-up capital is 9,000,000 kronor, in shares of 300 kronor. 
The accounts are made up annually to December 31, and submitted in Drammen in February. For each 
of the seven years to 1916 10 per cent. was paid ; for 1917, 15; and for 1918, 1919 and 1920, 12. Reserve 
funds, 9,250,000 kronor. Telegraphic address, Privatbanken, Drammen, 


Dresdner Bank.—By an Order made by the Board of Trade on July 15, 1918, under the Trading 
with the Enemy Amendment Act, 1916, the business of the London branch of the bank was ordered 
to be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2, 
was appointed Controller for the purpose of such winding-up. R. Kettte (Deloitte, Plender, Griffiths 
and Co., 5, London Wall Buildings, E.C.2) acts as gent for the Senior Official Receiver. 


E. D. Sassoon and Co., Limited.—Directors : E. V. Sassoon, H. W. Sassoon, R. E. Sassoon, A. J. 
Raymond (Managing Director) and A. Raymond. Hcad Office: Bombay. Secretary: K. MacEwan. 
London Office: 17, St. Helen’s Place, E.C.3, London Managers: S. OC, Hood and D, FitzGerald. 
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Manchester Office : 73, Withworth Street. Manager in. Manchester : M. H. Coke.—The compaly was 
registered in Bombay on December 4, 1920, under Indian Laws as a private limited liabilit y company 
to takeover the business of merchants of the firm of the same name. The authorised capital is Rs. 
1,00.00.000 in shares of Rs. 100, all of which has been subscribed and paid up. 

The company being a private concern no further information is obtainable, but this notice has been 
officially revised. Telegraphic addresses—Elias, Bombay ; Eliahoo, Londom and Manchester. ‘Tele- 
phone numbers, 4443 and 4444 Avenue. 


Eastern Bank, Limited.—Directors: J. S. Haskell (Chairman), Sir James Leigh-Wood, K.B.E., 
C.B., C.M.G. (Deputy Chairman), J. H. Batty, G. Bromley-Martin, E. Francqui, Sir P. W. 
Newson, Bart., and Meyer Sassoon. Manager: F. H. Sutton. Secretary: R. Carter. Office: 
4, Crosby Square, E.C.3.—The company was registered December 17, 1909. The authorised capital is 
£2,000,000 in shares of £10, all of which has been subscribed, and £1,000,000, or £5 per share 
called up. ‘The uncalled balance of £5 per share is reserve liability and can only be called up in 
the event, and for the purpose, of the company being wound up. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend was 4 per cent. for the year 1911 : for 1912, 5 per cent. was paid ; for 1913, 6; for 1914 and 
1915, 5; for 1916, 6; for 1917, 7; for 1918, 7% ; for 1919, 83; and for 1920, 8? (3% per cent. on £800,000, 
and 5 per cent. on £1,000,000). Reserve fund, £266,000 (including £75,000 premium on shares issued 
in 1919); carried forward, £31,010. On account of 1921 4 per cent. was paid in October. Voting 
power, one vote for every share. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Eastertide, Stock, London. Telephone 
numbers, 1461 and 1462 London Wall. The company is quoted in the official list ; latest price, 43. 


English, Scottish and Australian Bank. Limited.—Directors: A. Williamson (Chairman); J. 
Paterson (Deputy Chairman), J. Annan Bryce, Hon. Sir J. A. Cockburn, K.C.M.G., The Rt. Hon. Vise. 
Knutsford, The Hon. Sir Arthur Lawley, G.C.S.I., G. Slade, S. M. Ward and Sir F. W. Young, M.P. 
London Manager and Secretary: E. M. Janion. Office: 5, Gracechurch Street, E.C.3.—The company 
was registered under the English Companies Acts on August 9, 1893, to take over the undertaking of 
the English, Scottish and Australian Chartered Bank, incorporated in 1852. During 1921 the businesses 
of the London Bank of Australia, Limited (registered August 2, 1893), and the Commercial Bank of 
Tasmania (registered 1832) were acquired, the former as from January 1, 1921, and the latter as from 
March 1, 1921. 

In March, 1920, the authorised capital was increased from £1,078,875 to £3,000,000, and the subscribed 
capital is now £2,639,775 in 105,591 shares of £25 (including 21,845 shares issued in March, 1920, to the 
then shareholders, in the proportion of one new share for every two held, at a premium of £4 per 
share), with £1,319,887 10s., or £12 10s. per share, paid up. There is no specia) liability on the part of 
the shareholders for notes in circulation (amounting on June 30, 1921, to £1,340). 

There are also—£983,547 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1, and the principal repayable at the option of the bank on six months’ notice at 5 per 
cent. premium ; £889,419 3 per cent. perpetual preferred inscribed deposit stock, with interest payable 
January 1 and July 1; and £567,500 3 per cent. deferred inscribed deposit stock, with interest payable 
July 1 (or, at the option of the directors, January 1 and July 1), but only if earned. After meeting 
interest on the perpetual debenture stock and the preferred inscribed deposit stock, and 3 per cent. 
on the deferred inscribed deposit stock, £15,000 is to go to the reserve fund for securing the interest 
on the preferred inscribed deposit stock, and then the deferred stock is to get an extra 14 per cent. 
per annum. One-fourth of the sum declared by the directors as available for dividend in any one year 
is to be applied in the redemption of deferred inscribed deposit stock, the redemption to be effected by 
purchases or drawings. To June, 1921, there were also deposits at interest and current accounts 
for £22,552,725, these ranking equally with the debenture stock as a first charge on the assets. 

The accounts are now made up annually to June 30, and submitted in October or November, 
an interim dividend (in 1921 of 5 per cent.) being paid in May. Dividends are paid free of income 
tax. To June 30, 1899, no dividend on the shares was paid by the new bank, and the deferred 
inscribed deposit stock received only 3 per cent. per annum; since then the deferred deposit stock 
has received 44 per cent. per annum, and for 1899-1900 24 per cent. was paid on the shares ; for 
1900-1, 34 per cent. ; for 1901-2, 1902-3, 1903-4 and 1904-5, 4 each time; for 1905-6, 44.; for 1906-7 and 
1907-8, 5; for 1908-9 and 1909-10, 6; for 1910-11, 7; for the six years to 1916-17, 8; for 1917-18, 9; 
and for 1918-19, 1919-20 and 1920-21, 10 each year. Reserve fund, £1,300,009 ; carried forward, £102,604. 
Voting power, one vote for each share. Director’s qualification, 50 shares (inscribed deposit stock 
holders appoint two directors to the board, who require no qualification). Transfer form, common ; 
fee, 2s. 6d. per deed ; debenture stock and inscribed deposit stock are transferable in sums of £1 and 
multiples. Telegraphic address, Hillcorn, Stock, London. Shares numbered 1 to 105,591 are quoted 
in the official list. Latest prices—shares, 183; preferred inscribed stock, 7s. 6d. ; deferred ditto, 
13s. 6d. ; 4 per cent.,stock, 10s. 6d. See Index to Advertisers. 


Equitable Bank, Limited.—Directors: J. E. Garside (Chairman), A. L. Whittaker (Deputy- 
Chairman), H. Dawson, W. Grime, T. Hey, Sir H. V. Mackintosh, J. H. Mitchell (Managing Director), 
W. Turner and J. Wood. Manager: R.B. Sutton. Office: Halifax.—The Halifax Equitable Bank, 
Limited, was registered December 5, 1899, and in 1913 the name was changed as above. In March, 1919, 
75,000 new shares of £2 each were created, and the authorised capital is now £200,000, £10,000 
being in shares of £1, £40,000 in shares of £4 and £150,000 in shares of £2, and £93,000 has been 
subscribed, and £44,000 paid up, 10,000 of the £1 shares being fully paid, including 4,000 issued in 
January, 1921, at par, in the proportion of one new share for every 10 shares then held, 7,500 of the £4 
shares having £1 per share capital paid, and 26,500 of the £2 shares having £1 per share capital paid. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 8 per cent.) being paidin July. For each of the five years to 1911 10 per cent. 
was paid; for 1912, 1913 and 1914, 11; for 1915, 1214; for 1916 and 1917, 15; and for 1918, 1919, 
1920 and 1921, 16. Reserve fund (including premium on shares), £50,000; carried forward, £7,096. 
Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, one vote 
for every 25 shares or part thereof. Director’s qualification, 100 shares. Transfer form, special ; fee, 
2s. 6d. Telephone numbers, 1604 and 1605, Halifax. 
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Equitable Trust Company of New. York.—President : A. W.Krech. Vice-Presidents: H. E. 
Cooper, .H. Dowd, L. Rhoades, G. L. Le-Blanc,A« W. Loasby, M. K. Parker, R.R. Hunter, A. M. 
Walker, J. N. Babcock, 8. Armstrong, OC. Bunce and J. I, Bush. Zvrustees: O. B. Alexander, A. B. 
Boardman, R. C. Clowry, H. E. Cole, H. E. Cooper, F. R: Goudert, P. D. Cravath, B.) Cutler, 
F.. W, M. Cutcheon,. T. de W. Ouyler, J.C. Donnell, F..W. Fulte, R: Goelet, OC. Hayden,-H. E. 
Huntington, E, T. Jeffery,.O..H. Kahn, A. W. Krech, J..W. Lane,: A. W. Loasby, H. 8.:Marston, 
C. G. Meyer, G. W. Murray, H. H. Pierce, W. 8. Pierce, L.. Rhoades, W. C. Teagle, H. R. 
Winthrop and B. G. Work. . Treasurer: A.A. Miller. Secretary: W.J. Eck. .Head Office: 37, Wall 
Street, New York. Branches: Two in New York; also one at Paris. London Managers: KE. J. 
Chappell, S. R. Harbert and J. M. Wallace. London Office: 3, King William Street, E.C.4,— 
The company was incorporated April 19, 1871, under the laws of the State of New York; in May, 
1902, the name was changed as above; andin February, 1912, the undertaking of the Trust Company , 
of America was absorbed. . 

In December, 1919, 60,000 additional shares of $100 were created, and the authorised capital is now 
$12,000,000 in shares of $100, all of which has been subscribed and paid up, including 60,000 shares 
offered to existing shareholders at par in December, 1919. . For 1909 the dividend was 19 per cent. ; for 
1910 and 1911, 21 each time ; for the four years to 1915, 24; for 1916, 30 (including an extra dividend 
of 6 per cent.); for 1917, 21°45 ; for 1918 and 1919, 25; and for 1920 and 1921, 20 (including an. extra 
div.dend of 4 per cent.).. Surplus and undivided profits at December 31, 1921, $15,325,776. All transfers 
are effected in New York. Telegraphic address, Equitrust, London. Telephone numbers, 3062, 
3063, 3064 and 3065 Central. Latest price in New York, $265-270. See Index to Advertisers. 


F, G. Sale and Sons, Limited.— Directors: F. G. Sale (Life Director) and A. R. Carré. Secretary: 
P. 8S. Cowell. Office: 20, Bishopsgate, E.C.2.—The company was registered March 29, 1921 to 
acquire the business of a firm of the same name, merchant bankers. |The authorised capital is 
£190,000 in shares of £100, all of which has been issued, and £70,000, or £70 per share, paid up. 

The accounts are to be made up annually to March 31, The company being a private one further 
information is not obtainable, but this is offizial, Telegraphic address, Opitam, Led, London.  Tele- 
phone number, 4712 London Wail. 


Farmers’ Loan and Truss Company, Limited.—Dzrectors: W. H. P. Coleridge, F. Kensington, 
HK. A. Millett, W. P. Sayre, S- Sloan (New York), H. K. Smith (Managing Director) and C. F, ©, 
Talbot (Secretary). Head Office: 26, Old Broad Street, E.C.2. West End Branch: 15, Cockspur 
Street, S,W.1.—The company was registered March 18, 1911, to carry on a banking business, and is 
working in close association with the Farmers’ Loan and Trust Company, of New, York. The 
authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid up. The 
company being a private one, reports are not published, but this notice has been officially revised. 
Director’s qualification, not less than 5 shares. Telegraphic address, Flatlimco, London. Telephone 
numbers, 4607, 4608 and 4609 London Wall; 9200 Gerrard. ‘ 


Farmers’ Loan and Trust Company (of New York).—London Offices : 15, Cockspur Street, S. W.1. 
(Representatives: H. K. Smith (Vice-President) and W. H. P. Coleridge), and 26, Old Broad Street, 
K.C.2. (Representatives: W..P. Sayre and C. F. C. Talbot). Head Office: New York.—The company 
was established by charter in 1822. Late in 1916 every four shares of $25 each were consolidated into 
one share of $100, and at the same time 40,000 additional shares of $100 were created, these latter 
being offered to the proprietors in February, 1917, at $200 each, in the proportion of four new shares 
for each one share of $100 held. The capital is now $5,000,000 in fully-paid shares of $100, on which 
there is no liability. 

Dividends are paid quarterly in February, May, August and November, the rate from May 1, 1901, 
to November 1, 1909, having been 40 per cent. per annum; beginning with February, 1910, to 
February, 1917, the rate was 50 per cent. per annum (all on a capital of $1,000,000); beginning with 
May, 1917, to November, 1918, the rate was 18 per cent. per annum ; and. begining with February, 1919, 
and since, the rate has been 20 per cent. per annum (on a capital of $5,000,000). Dividends are paid 
in New York free of income tax.. Surplus and undivided profits at September.6, 1921, $11,929,511. 
Voting power, one vote foreach share. There is no register of shares in London. Cable addresses, 
for New York, London (15, Cockspur Street, 8.W.1) or Paris, Farmtrust... Cable and telegraphic 
address for 26, Old Broad Street, E.C.2, Farmorex. Telegraphic address for 15, Cockspur Street, 8. W.1, 
Farmtrusco. Telephone numbers—9200 Gerrard for Cockspur Street, and 4607; London Wall for Old 
Broad Street. Latest price in New York, 420. See Index to Advertisers. The 


First National Bank (Mobile).—Head Office : Mobile, Alabama. President; D. P’ Bestor, Jun.— 
The bank was established in 1865. The subscribed and paid-up capital is $300,900 in shares of 
$100. Dividends are being paid (quarterly) at the rate of 25 per cent. per annum. Surplus and 
undivided profits at June 30, 1921, $1,060,417. Telegraphic address, Firstbank, Mobile. im 


George Clare and Co., Limited.—Directors ; G. Clare (Chairman), Sir J.J. Jarvis, Bart. (Manag- 
ing Director), A. R. Cushing and C. KE. Jarvis. Secretary; Capt. W. B. Little, M.C. ~ Offices: 8, 
Wormwood Street, E.C.2, and 9, Old Broad Street, E.C.2.—The company was registered January 28, 
1919, to carry on the foreign banking business of a firm of the same name. The authorised capital is 
£350,000, £200,000 being in 8 per cent. cumulative preference shares of £1, having a priority also as 
to capital, £100,000 in preferred ordinary shares of £1, and £50,000 in ordinary shares of 1s. ; and 
£50,000 preferred ordinary and £10,000 ordinary have been subscribed and paid up. After payment 
of the preference dividend the preferred ordinary shares are entitled to a non-cumulative dividend of 
15 per cent., and to priority over the ordinary. 4 es 

The accounts are made up annually to January 31. For the year to January 31, 1920, 15 per 
cent. was paid.on the preferred ordinary ad 3s. per share on the ordinary shares ; and for 1920-21 
only the preferred ordinary dividend of 15 per cent. was paid.. The company being a private concern 
no further information is available, but this notice has been officially revised. Telegraphic address, 
Clarisonus, Ave, London. Telephone numbers, 4616, 4617 and 2884 London Wall. 


_ Gillett Brothers Discount Company, Limited.— Directors: H. G. Aggs, F. W. A. H, Gillett, 
G, M, Gillett, Lt,-Col, W, R, K, Mainwaring and J, R. Parsons, Secretary; H, H, Scott. Office: 58, 
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Lombard Street, E7C.3.—The company was registered July 29, 1919, to acquire the business of Messrs. 
Callett Brothers and Co, The authorised capital is £200,000 in {shares of £100, of which £100,000 has 
been issued and paid up. d 
The accounts are made up to January 31 and July 31, those for July 31 being submitted in August. 
The company being a privete one further information is not obtainable, but this is ofticial. Transfer 
eae fee; 2s, 6d. Telegraphic address, Gillett Bros., Stock, London. Telephone number, 
entral. 


Glyn, Mills, Currie and Co.—Managing Partners: Hon. A. H. Mills, Lord Wolverton, L. 
Currie, Tord Hillingdon, Genl. ‘Phe Hon. Sir H..A. Lawrence, K.0.B. General Manager : 
Brig.-Gen. A. Maxwell, C.M.G., D.S.O. Secretary; E. Gore Browne, D.S.O. Office: 67, Lombard 
Street, E.C.3.—On January 14, 1885, the private banking business of Messrs. Glyn, Mills, Currie 
and Co. was converted into a company with unlimited liability, the style of the firm undergoing 
no change and the management remaining in the same hands.as:previously. The authorised capital 
is £1,000,000 in stock, and the whole of this has been paid up....On the conversion to a company 
a reserve fund of £500,000 was provided by the subscribers to. the articles of association. State- 
ments of assets and liabilities to December 31 and June 30 are published in January and July, 
but no profit and loss account is issued. ‘The stock is held as follows :— £250,000 by Lord Wolverton ; 
£250,000 by Mr. L. Currie ; £100,000 by Executors of M. G. C. Glyn (deceased); £54,006 by the 
Hon. A. H. Mills; £25,000 by the Hon..G. E..D, C. Glyn and Lord Wolverton; £15,000 by Lord 
Hillingdon ; £5,000 by the Hon. A. H. Mills and the Hon, E. J. Mills; £1,000 by Genl. the 
Hon. Sir H. A. Lawrence, K.C.B. 3 and £300,000 by the executors of the late Lord Hillingdon. Any 
person becoming entitled to the stock of a partner by transmission of his interest, by the 
operation of the law, death, or otherwise, will not, unless he be a qualified partner or the qualified 
brother, son, or nephew of a partner, be entitled to become a registered stockholder, unless he 
shall be approved as a partner by all then existing partners; and in the event of any such rejection, 
the company will be bound to purchase or to provide a purchaser for such stock, within six months, 
at a conventional price, which is to be ascertained in the manner: prescribed in the articles cf 
association. Telegraphic address, Glinmil, London. Telephone number, 510 Avenue. 


Gordon, Grant & Co,, Limited.—Directors : W. Gordon Gordon (Governing), A. 8. Creighton (Vice- 
Governing), H. F. Smith, T. H. Scott, J. J. MeLeod, J. D. Sellier and A. H. Cipriani. Secretary : 
W. Hadden. Head Office: Port of Spain, Trinidad.—The company was established in 1874 ana 
incorporated in 1911, and carries on the.business of merchant bankers, &c. The authorised capital is 
£500,000 in shares of £1, half being 6 per cent. cumulative preference and half ordinary, and the 
whole amount has been subscribed and paid up. The accounts are made up annually to December 31, 
and submitted in May. For each of the five years to 1917 the ordinary shares received 6 per cent. ; 
for 1918, 8; for 1919, 12; and for 1920, 6. Reserve fund, £115,000. ‘Telegraphic address, Gordonius, 
Port of Spain. 


Goteborgs Bank.—Managing Directors: G. Dickson (Gothenburg Jffice) and K, Bovin (Stockholm 
Office), Head Office: Gothenburg, Sweden. ‘he bank was established in 1848, and absorbed the Stock- 
holm Diskonto Bank in 1917. The paid up capital is 42,000,000 kronor in fully-paid shares of 250 kronor. 
The accounts are made up annually to December 31, and submitted in March or April. For 1914 and 
1915 11 per cent. was paid each time; for 1916, 12; for 1917, 13; and for 1918, 1919 and 1920, 14. 
Reserve fund, 35,000,000 kronor ; carried forward, 3,286,674 kronor. Telegraphic address, Gétabank, 
Gothenburg. 


Guaranty Trust Company. of New York.—Vice-President: F. R. Acheson Shortis, resident in 
Europe. Assistant Managers in London; R. Macvey and E. G. Humphreys... London Secretary: J. P. 
Earnshaw, F.C.1.S. Assistant Secretaries: S: R. Cockburn, L. O. Krailsheimer, W. E. Hitchcock, 
L. Le B. Chapin, -J.-McA. Barr, 'T. C. Evarts, O. List; W. F. A. Brown and, H. A. Laycock. 
Treasurer: R. Hale. London. Offices: 32, Lombard Street, E.C.3, 50, Pall Mall, S.W.1, and 29, 
Kingsway, W.C.2. . Liverpool Offices: 27, Cotton Exchange Buildings, and 51, Castle Street. 
Head Ojfice : New York.—The company was established in 1864 as the New York Guaranty and 
Indemnity Company ; in January, 1896, the name was changed as above, and other companies have since 
beenabsorbed. ‘The capital is $25,000,000 in fully-paid shares of $100, on which there is no liability, 
excepting a contingent liability which renders stockholders liable to a further assessment not exzeed:ng 
the equivalent par value of the shares in case the company at any time should go into liquidation 
and be unable to meet its liabilities to creditors. 

The accounts are made up to June 30 and December 31. For 1910 the dividend was 32 per cent. ; 
for 1911, 40; for 1912, 88 ; for 1913, 32; for 1914 and 1915, 28 eath time on a capital of $10,000,000 ; 
for 1916, 324 on a capital $20,000,000; for 1917, 20, plus 1 per cent. Red Cross dividend on a 
capital of $25,000,000; for 1918, 1919 and 1920, 20; and for 1921, 16, dividends being paid quar- 
terly. Reserve fund. $15,000,000; undivided profits, $1,552,791. 

All communications as to transfers must be addressed to New York. Telegraphic addresses—City 
Office: Garritus, Stock, London ; Pall Mall Office: Guarpama!, Charles, London; Kingsway Office : 
Guarkings, Estrand, London. Telephone numbers, 7020 Avenue (five lines) ; Pall Mall: 5060 Regent ; 
Kingsway: 4812 Regent. Latest price in New York, 206. 


Guernsey Banking Company, Limited.—Directors: J. B. Collings (Chairman), V. G. Carey, 
R. J. Dorey, E. T. Lainé and W. Mauger. Manager and Secretary: W.J. Arnold. Ofice: Old Bank, 
Guernsey.—Lhe company was established in 1827, and registered under the Guernsey limited 
liability law in October, 1898. The subscribed capital is. £290,000 in shares of £50, with £50,000, 
or £10 per share, paid up. Notes in circulation at June 30, 1921, £49,512 (including £1,750 in hand). 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 1921 
of 20s. per'share) being paid in January. For each of the eighteen years to 1916-17 26s, per share was 
paid ;«for 1917-18, 30s. ; for 1918-19, 32s. ; for 1919-20, 40s. ; and for 1920-21, 50s, (free of income 
tax)... Reserve fund, £40;000 (invested) ; second reserve fund, £30,000 ; reserve for loss in exchange, 
£18,641; carried forward, £3,000. Voting power, one vote for each share. Director’s qualification, 
50 shares, Transfer form, special; fee, 2s,6d. Telephone number, 50, Guernsey, 
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Guernsey Commercial Banking Company, Limited.— Directors: W. de P. Crousaz (Chairman), 
J. E. Blicq, C. A. Carey, E. T. Corbet, J. Mauger and J. Roussel. Manager and Secretary: 
W. J. Beer. Office: Guernsey.—The company was established in 1835, and registered as limited, 
December 7, 1912, under Guernsey laws. The subscribed capital is £200,000 in shares of £25, and 
£40,000, or £5 per share, has been paid up. Notes in circulation at December 31, 1921, £48,986. 

The accounts are made up annually to December 31, and submitted in January, an int>rim 
dividend (in 1921 of 9 per cent.) being paid in July. For 1913 a dividend of 135 per cent. was paid ; 
for 1914, 124; for 1915, 134; for 1916 and 1917, 15 each year ; for 1918, 164; for 1919 and 1926, 18; . 
and for 1921, 20. Reserve funds, £45,000; carried forward, £882. Voting power, one vote for each 


share. Director’s qualification, 5) shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Commercial Bank, Guernsey. 


Hambros Bank, Limited.—Directors: Sir Everard Hambro, K.C.V.O. (Chairman), Sir Eric 
Hambro, K.B.E. (Vice-Chairman and a Managing Direztor), H. Bendixson (Second Vice-Chairman), 
G. L. d’ Abo (a Managing Director), R. Olaf Hambro (a Managing Director), G. Brizon (Paris), Sir James 
T. Currie, K.C.B., S. E. Dahl (Christiania), E. Gliickstadt (Copenhagen), Earl Grey, H. C. Hambro, 
W. J. Heriot, H. Hunter, J. Jérgensen, Sir K. F. Knudsen, K.B.E., J. Madsen-Mygdal (Copenhagen), 
J. ©. Priestley, K.C., and K. A. Wallenberg (Stockholm). Managers: M. Grancini, 8. Colvin and L. 
Grénvold. Secretary: J. H. Roscoe. Head Office and Foreign Exchange Department : 70, Old Broad 
Street, H.C.2. Registered Office: 43, Bishopsgate, E.C.2. West End Office: 21-24, Cockspur Street, 
S.W.1.—The British Bank of Northern Commerce, Limited, was registered January 10, 1912, and as 
from October 31, 1920. amalgamation took place with Messrs. OC. J. Hambro and Son, the name 
being then changed to Hambros Bank of Northern Commerce, Limited, and the capital largely increased ; 
while in August, 1921, the title was changed as above. 

The authorised capital is now £4,000,000 in- shares of £10, all of which has been subscribed, and 
£1,000,000, or £2 10s. per share, paid up, 150,000 shares having been issued at a premium of £5 each 
(during 1912 and 1913), and the balance of 50,000 shares in September-October, 1919, at a premium 
of £6 per share, which has been placed to a reserve fund. 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
to March 31, 1913, a dividend of 6 per cent. was paid; for the year 1913-14, 10; for 1914-15 and 
1915-16, 8 each year; for 1916-17, 1917-18, and 1918-19, 18 ; for 1919-20, 21; and for 1920-21, 223 (free 
of income tax), 174 per cent. on a capital of £500,000, and 5 per cent. on a capital of £1,000,000. 
Reserve fund, being premium on shares as above, £1,050,000 ; carried forward at March 31, 1921, £73,787, 
after setting aside £100,000 for depreciation of investments. On account of 1921-22 6 per cent. 
(free of tax) was paid in November. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£2,500. ‘fransfer form, common ; fee, 2s. 6d. Telegraphic addresses—Head Office: Hambro, London. 
Registered Office: Bankonord, London; West End Branch: Norbroham. Telephone numbers— 


Head Office : 7707;London; Wall (five lines). Registered Office: 3290 London Wall (5 lines). West 
Knd Branch: 3474 Regent. Latest price, 53. 


Hambros Bank of Northern Commerce, Limited.—Name changed in August, 1921, to Hambros 
Bank, Limited. 


Handel-Maatschappy H. Albert de Bary and Co.— Directors: H. Albert de Bary (President), W. 
Redelmeier (Managing Director), G. Schlieper and Johan B. Schroeder. Sub-Managers: K. Glanz, 
J. F. Kutzleb and K. Lefor. Office: Amsterdam.—The company was established in 1919. The 
subscribed and paid-up capital is 6,000,000 florins in shares of 1,000 florins. The accounts are made up 
annually to September 30. For 1920 and 1921 a dividend of 7 per cent. was paid each year. Reserve 
funds, 200,000 florins. 


Telegraphic address, Compdebary, Amsterdam. See Index to Advertisers. 


Helbert, Wagg and Co., Limited.—Directors ; E. Wagg, A. R. Wagg, N. L. Campbell, Hon. 
W. B. L. Barrington and M. J. P. Bonn. Joint Secretaries: N. C. Boot and A. L. Hubbuck, 
Office: 37, Threadneedle Street, E.C.2.—The company was registered June 28, 1919, to take 
over the business of a firm of the same name established about 1800. The authorised capital is 
£400,000 in shares of £10, £300,000 being 53 per cent. cumulative preference and £100,000 ordinary, 
and all the preference and £95,000 of the ordinary have been subscribed and paid up, the preference 
having been issued at par and the ordinary shares at 100 per cent. premium. Telegraphic address, 
Wagg, Stock, London. Telephone numbers—5400, 5401 and 5402 London Wall. 


Hibernian Bank, Limited.—Dvrectors : J. Murphy (Chairman), P. J. Brady, A. T. Collins (General 
Manager), C. E. Lambkin, M. F. Mahony, W. R. Nolan and T. L. Moore. Secretary: J. M. Greer. 
Office: College Green, Dublin.—The company was established in 1825, and registered as limited 
November 1, 1881. The subscribed capital is £2,000,000 in shares of. £20, of which £500,000, or 
£5 per share, is paid up. Of the uncalled capital £10 per share is reserved liability. The bank 
does not issue notes. 

The accounts are made up to June 30 and December 31, and submitted in July and January. For 
the twenty-five half-years to June 30, 1917, 6 per cent. per annum was paid; for the three half-years 
to December, 1918, 7; for the four half-years to December 31, 1920,8; and for the two half-years to 
December 31, 1921, 9. Reserve fund, £210,000; carried forward, £12,809. Dividends, formerly paid 
free of income tax, are now paid less tax. Voting power, one vote for 10 up to 99 shares, two for 100 
up to 199; maximum, ten votes. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Hibernian Bank, Dublin. Telephone number, 4474, Dublin. 
Latest. price, 6;5;. Quoted at Belfast, Cork and Dublin. 


Hokkaido Colonisation Bank, Limited.—Office : Sapporo, Japan.—The company was established 
in 1900 under the special law of Japan. The subscribed and paid-up capital is 10,000,000 yen in shares 
of 50 yen. There are also debentures for 64,055,350 yen; as regards the eighth series, Mark H, 
for 5,000,000 yen (of which 3,431,500 yen is outstanding), carrying 5 per cent. interest, and 
redeemable by 1933 in half-yearly drawings, interest payments are made on June 30 and December 31, 
and may be received in Japan, or in London at the Yokohama Specie Bank, Limited, 9, Bishopsgate 
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E.C.2, at the current rate of exchange on Japan ruling on the due i 
* Yokohama Pak Bank, Maitals bets ee . ra eee dates, Pay ments made in London by 

The accounts are made up to June 30 and December 31, and submitted in August and F ary 
in Sapporo, For the twenty-eight half-years to December 31, 1913, 9 per Sort per ieee 
paid; to June 30, 1914, 7; for the four half-years to June, 1916, 8 ; for the seven half-years to 
December, 1919, 9 ; and for the three half-years to June, 1921, 10. Reserve funds, at June 30 1921 
3,063,400 yen ; carried forward, 152,650 yen. Telegraphic address, ‘‘ Takugin Sapporo Ke Latest 
price of debentures, 82. : % : ; 

Hong Kong and Shanghai Banking Corporation.—London Committee : Sir N. i 
Manager), Hon. Cecil Baring, C. A. Campbell, David Landale, Sir George Sutera Ai a tone 
and C. F. Whigham. London Manager: H. D. C. Jones. London Office : 9, Gracechurch Street 
E.C.3. Head Office: Hong Kong.—The company was incorporated in 1867 by ordinance of the Hone 
Kong legislative council. The authorised capital is now $20,000,000 in shares of $125, all of which has 
been subscribed and called up, including 40,000 shares issued in May, 1921, to shareholders at the price 
of £70 per share, in the proportion of one new share for every three shares then held, the fina] ata 
ment of £35 per share having been paid October 1, 1921. Under the ordinance incorporating the bank 
the shareholders are liable for an amount equivalent to their respective holdings in the share capital, 
in addition to the note issue (amounting on December 31, 1919, to $30,516,905). s 

The accounts are now made up annually to December 31, and submitted at Hong Kong in 
February. The shareholders on the London register receive their dividends on advice by cable of the 
accounts having been passed. For each of the thirteen half-years to December, 1913, the dividend 
was £2 per share, with a bonus of 5s. per share each time for the second halves of 1908, 1909, 1910 
1911, 1912 and 1913; for the first half of 1914, £2 3s. per share; and for the second half of 1914, 
£2 3s. per share, with a bonus of 5s. per share. For 1915, 1916 and 1917, £4 6s. per share was paid 
each year; for 1918, £4 8s.; for 1919, £4 10s., and for 1920, £6, with a bonus in addition of 5s. per 
share for 1915, 10s. per share for 1916, £1 per share for 1917, £1 10s. per share for 1918, £3 10s. 
for 1919, and £2 for 1920. Sterling reserve fund, £2,500,000, including premium on shares issued in 
May, 1921; silver reserve fund, $21,500,000; marine insurance. fund, $250,000; carried forward. 
$3,291,491. On account of 1921 £3 per share was paid in August, and in January, 1922, a final 
dividend of £3 per share was announced, together with a bonus of £2 per share, making a total 
dividend for the year of £8 per share, the new shares receiving a dividend of £2 5s. per share, together 
with a bonus of 15s. per share in respect of 1921, while at the same time $2,000,000 was cartiod to 
silver reserve fund, increasing that fund to $23,500,000; $1,000,000 was written off bank premises 
account and $3,350,000 carried forward. 

Voting power, one vote for.1 to 5 shares, and one for every 20 beyond. Director’s qualification, 50 
shares. Transfer form, special, made out at bank; fee, 2s. 6d. per deed. The company has registers 
of shares in London, Hong Kong and Shanghai. Telegraphic address, Boniface, Led, London. 
Telephone number, 4416 Avenue. The*company is quoted in the official list; latest price, £100. 
Also quoted at Belfast and Manchester. See Index to Advertisers. 


Imperial Bank of Canada.— Directors: P. Howland (President), W. H. Merritt, M.D. (Vice-Presi- 
dent), Sir J. Aikins, K.C., J. Northway, J. F. Michie, Sir J. Woods, F. A. Rolph, R. 8. Waldie and 
G. C. Heintzman. General Manager: A. E. Phipps. Head Office: Toronto, Ontario.—The bank was 
established in 1875 under Canadian laws. The authorised capital is $10,000,000 in shares of $100, of 
which $7,000,000 has been subscribed and paid up. ; 

The accounts are made up annually to April 30, and submitted in Toronto in May. For 1910-11 a 
dividend of 114 per cent. was paid; and for each of the ten years to 1920-21, 12, with in respect of 
1919-20 and 1920-21 a bonus of i per cent. in addition. Reserve fund, $7,500,000; carried forward 
$1,171,840. On account of 1921-22 quarterly dividends of 3 per cent. were paid each time in August 
and November. Latest price, £45. 

Imperial Bank of India. Managing Governors: Sir R. Aitken and Sir W. B. Hunter. Secretaries 
and Treasurers: 8. A. H. Sitwell (Bengal), N. M. Murray (Madras) and A. W. Marshall—ofticiating 
(Bombay). London Manager: Sir N. H. Y. Warren, K.C.I.E, London Office: 5, Whittington Avenue 
E.C.3. Local Head Offices: Calcutta, Bombay and Madras.—The bank was constituted under the 
Imperial Bank of India Act, 1920, for the purpose of taking over the undertakings and businesses 
as from January 27, 1921, of the Bank of Bengal, the Bank of Madras and the Bank of Bombay. 
The authorised capital is Rs. 11.25,00.000 in shares of Rs. 500, of which Rs. 11.24.00.090 has been 
subseribed, and Rs. 5.62.25.000 paid up, 75,000 shares being fully-paid and 149,800 shares having 
Rs. 125 paid. 

The Secon are made up to June 30 and December 31, and submitted in August and February. 
In respect ot the period from January 27, 1921 (the date of incorporation), to December 31, 1921, a 
dividend at the rate of 16 per cent. per annum (free of income tax) was paid. Reserve fund, 
Rs. 3.91.21.406; carried forward, Rs. 12.74.600. There is no share register in London. Share registers 
are kept in Calcutta, Bombay and Madras, and shares can be transferred from one register to another, 
Fee for registrition of transfer Rs. 1 per share. Telegraphic address, Hoondee, Stock, London. 
Telephone number, 8789 Avenue. Latest prices—fully-paid shares, Rs. 1.280; partly-paid, Rs. 345, 


Imperial Bank of Persia.—Dvrectors: Sir H. S. Barnes, K.C.S.I., K.C.V.O. (Chairman), W. A. 
Buchanan, E. A. Chettle, D. Gubbay, V. A. C. Hawkins, H. E. R. Hunter, and Col. Sir A. H. 
McMahon, G.C.M.G., G.C.V.O., K.C.I.E. Chief Manager in Persia: J. McMurray, C.B.E. 
Manager and Secretary: S. Rogers. Office: 25, Abchurch Lane, E.C.4.—The Imperial Bank 
of Persia was incorporated by royal charter in 1889, for the purpose of carrying on operations under an 
exclusive concession granted by the government of the Shah of Persia for the term of sixty years from 
January 30, 1889. The charter is for a term of thirty years, and contains provision for a renewal. As 
a bank of issue the bank has the exclusive right of issuing notes to bearer payable on presentation, 
which it is expressly provided shall be accepted by all agents and employés of the Imperial govern- 
ment of Persia, and be legal tender for all transactions in Persia. The bank is to hold a metallic 
reserve equal to at least one-third of the value of the notes in circulation. The bank, its establigh- 
ments and branches, are by the concession wholly exempted from all kinds of taxes and imposts 
in Persia, and this exemption extends to its shares, notes, receipts, cheques, and all documents 
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emanating from the bank concerning its general business and transactions. The government is’ to 


be entitled to 6 per cent. of the net profits of the bank for each year, such share not to be less 
than £4,000 in any one year. ost 
In order to provide for depreciation of silver, &c., £3 10s. per share was written off the capital in 


1894, and it is now £650,000 in fully-paid shares of £6 10s., of which £648,700 is in ordinary shares, 


and, £1,300 in founders’ shares, all fully paid. After a cumulative dividend of 10 per. cent. per 


annum shall have been paid on all the shares issued (reckoning them at £10 paid), the surplus is to’ 


divided—half amongst all the shares issued, and half amongst the founders’ shares. The shares were 


issued at £2 premium (this premium being paid to the concessionaire); and the shareholders are liable 
for another £10 per share. The bank has power to increase its capital to £4,000,000. It is stated by 
the bank that under the charter there is no extra liability for notes in circulation (amounting on 
September 20, 1921, to £733,327. + ge ae 
The accounts are made up annually to September 20, and usually submitted in December, an 
interim dividend (in 1921 of 8s. per share) being paid in June. . For each of the six years to 1908-9 8s. 
per share was paid; for 1909-10, 9s.; for 1910-11, 1911-12 and 1912-13, 10s. ; for 1913-14, 8s.; for 


1914-15, 6s. ; for 1915-16, 7s. ; and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 8s. (free ot income — 
tax). Reserve account, £310,000; carried forward, £31,955. Voting power, one vote for each share, — 
Director’s qualitication, £1,000 in shares. Transfer form, common; fee, 2s. 6d, per deed. Tele-— 


graphic address, Pehlevi, London. Telephone number, 8898 Central. The ordinary shares are quoted 
in the official list ; latest price, 5. Also quoted at Manchester. See Index to Advertisers. 


Imperial Ottoman Bank.— London Committee: Viscount Goschen, C.B.E. (Chairman), Sir — 


E. W. H.. Barry (London Manager), Earl of Bessborough, Earl of Chichester, O.B.H.; W. Guy 
Granet, Sir J. P. Hewett, G.C.S8.1L, K.B.E., C.I.E., Lord Hillingdon, Genl. the Hon. Sir H. A. 


Lawrence, K.C.B., The Rt. Hon. Lord Oranmore and Browne, K.P., and Lt.-Col. Sir Albert — 
Stern, K.B.E., C.M.G. London Manager: E. W. H. Barry. Assistant Manager : Wy P. Sheppard. ~ 
Assistant Manager and Secretary: C. E. L, Corthorn. Assistant Manager and Deputy Secretary : R.S.'C. — 
Pearce. London Office: 26, Throgmorton Street, E.C.2. Head Office: Constantinople.—The company 
was established in 1863 under firman from the Turkish government. The subscribed capital is 


£10,000,000 in shares to bearer of £20, and £5,000,000, or £10 per share, is paid up. The lability 
of the shareholders is limited to the amount subscribed. There are notes in circulation, amounting 


on December 31, 1920, to £2,442,675. There are also founders’ rights, represented by 216 shares, — 
a few of which are split up into tenths. After payment of 5 per cent. to; the shareholders, a 
sum equivalent to 10 per cent. of the total profit goes to the statutory reserve fund, and of the surplus — 
nine-tenths go to the shareholders, and one-tenth is divided in. equal portions between the founders 


and the board of directors. It was provided, however, that as soon -as the statutory reserve was — 


equivalent to one-fourth of the paid-up capital (attained in 1910) further additions to that fund ceased 
to be obligatory. The last accounts were for the year to December 31, 1920, and were submitted in 
London in November, 192!. For 1905 8 per cent. was paid ; for each of the six years to 1911, 9; and 
for 1912 and 19138, 7—nothing since. The portion of profits distributed to the founders’ shares in 


respect of 1908 was £10,678; for 1909, £11,690; for 1910, £11,260; for 1911, £11,111; for 1912, © 


£5,561; and for 1915, £5,603—nothing since. Statutory reserve at December 31, 1920, £1,250,000; 
balance of profit and loss account, £511,461. Voting power, one vote for every 30 shares, up to a 
maximum of ten votes. Director’s qualification, 100 shares. . Telegraphic address, Biotto, Stock, 
London. ‘Telephone number, 9344 London Wall. The company is. quoted. in the official list; latest 
price, 83. : , 


s 


Industrial Bank of Japan, Limited (Kabushike Kaisha Nippon Kogyo Ginko).—Head Office : 


Tokio.—The Industrial Bank of Japan was established under Japanese laws in 1902. The president 
and directors are appointed by the government, which supervises the business. -In August, 1919; 


400,000 additional shares were created, and the authorised capital is now 50,000,000 yen in shares of — 


50 yen, all of which has been subscribed and paid up. 


The bank has power to issue debentures to the extent of ten times the amount of the paid-up share ¥ 


capital, subject to the approval of the Minister of Finance. In November, 1908, Parr’s Bank, 
Limited (now London County Westminster and Parr’s Bank, Limited), the Hong Kong and Shanghai 
Banking Corporation and the Yokohama Specie Bank, Limited, made an issue, at 97 per cent., of 
£1,000,009 of 5 per cent. bonds of £20 and £100 each ofthe Industrial Bank of Japan, Limited, 


guaranteed unconditionally both as to principal and interest by the Japanese government, of which ~ 
£687,620 is now outstanding. The bonds form part of a total authorised of £2,000,000, of which 
£1,000,000 was reserved for Paris. Coupons are payable on June 1 and December 1 in London or © 
Paris—in London by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, and the principal is — 


repayable at par December 1, 1933, but the bank has reserved the right to redeem all or. any part of 
the bonds (now), at any time, at par, on giving three months’ notice, or by purchase if under par. At 
June 30, 1921, the total amount of debentures outstanding was 346,034,504 yen. : 2 
The accounts are made up to June 30 and December 31, and submitted at Tokio in August and 
February. For the ten half-years to December, 1912, 8 per cent. per.annum was paid; to June, 1913, 
5; to December, 1913,6; for both halves of 1914 and the first half of 1915, 653 to December, 1915, 
and June, 1916, 55; for the four half-years to June, 1918, 6; for the three half-years to December, 
1919, 7; and for the two half-years to December, 1920, 8. For the half-year to June, 1921, a 
dividend at the rate of 9 per cent. per annum was paid. Reserves, 7,515,597 yen; carried forward, 
566,466 yen. In February, 1922, a dividend at the 1ate of 10 per cent. per annum was announced for 
the half-year to December 31, 1921, payable in London (less Japanese income tax), at the rate of 2s. 24d, 
per yen. The shares issued here are to bearer. Coupons on share warrants to bearer are paid by 
the Yokohama Specie Bank, Limited, at the exchange of the day. _ Shares numbered 200,001 to 350,000, 
and the bonds are quoted in the official list. Latest prices—shares (50 yen), £7; bonds, 8534. - 


DE Dy 
—— 


Industrial Bank of Scotland, Limited.— Temporary Directors : A. Sanderson and W. T. Chrystal. : 


Secretary: W. Daly. | Office: 125, Hope Street, Glasgow.—The bank was registered October 18, 1921, 
with an authorised capital of £5,000 in shares of £10, which is to be increased to £190,000. No capital 
has yet (February, 1922) been issued, or any business done. ak 

The accounts are to be made up annually to December 81. Voting power, one vote per share, 


po 


ae 
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Director's qualification, £956. — Transfer form, common 3; fee, 2s, 6d. 
(Central), Glasgow. : 


International and Mortgage Bank of Mexico,—Zondon Correspondents : Samuel Mon 

Go., 60, Old Broad Street, E.C.2. Head Office: Mexico City. —The meats Internacional é Hees 
de Mexico was incorporated under Mexican law by: a concession dated August 31, 1888, to take over © 
the Banco Hipotecario Mexicano, established under government concession in April, 1882. Besides 
carrying on a general banking business, the company has power to issue cash bonds (bonos dé caja) 
and certificates of deposit (certificados de deposito), but this power has never been exercised 
The bank is authorised to issue mortgage bonds guaranteed by first mortgage on productive 
properties and up to 50 per cent. of the realisable value of the property as a maximum. The con- 
cession from the Mexican government to the bank is for 99 years from 1882, The concession grants 

_ exemption from ordinary or extraordinary federal taxes now and in future. 

The authorised capital.is $5,000,000 (Mexican currency) in sharés to bearer, of $100 each, and the 
_ liability of the shareholders is limited to the amount subscribed. Of the above amount $3,600,000 has 

been issued and called up. Subscriptions were received in London by Matheson and Co., Linfitéa 3 
‘Lombard Street, E.C.4, towards $2,500,000, the balance having been allotted to the old company » the 
shares were offered here at £16 8s. each. The bank has also in circulation 6 and 5 per cent. mortgage 

bonds, the amount outstanding of which, on December 31, 1920, was $18,852,900. In November 1910 
‘Messrs. Samuel Montagu and Co., 60, Old Broad Street, E.C.2, offered for sale $3,000,000 25-year 5 per 
_ sent. mortgage bonds to bearer, of $500 and $1,000 each, at the price of 974 per cent., equal, at the 
exchange of 24,%, to £99 15s. 8d. per bond of $1,000; coupons are payable January 1 and J uly 1, and 
the principal is to be repaid by half-yearly drawings, the first redemption having taken place ,on 
_ January 1,.1915. Interest on the 5 per cent. mortgage bonds due on July 1, 1917 , and since has not 
been paid. All payments are made in Mexico, or, at the holders’ option, in London by Messrs. Samuel 

- Montagu and Co. ' 

_ The accounts are made up annually to December 31, and usually submitted in Mexico in March. 
For 1906 12 per cent. was paid ; for 1907, 19; for 1908, 8; for 1909 and 1910, ‘11 each time; for 
1911, 12; for 1912, 10; for 1913 and 1914, 8; for 1915, 12; and for the five years to 1920, nil. Reserve 
funds, $1,349,452, The 5 per cent. mortgage bonds are quoted in the official list ; latest price, 65. 


International Banking Corporation. —London Manager: J. K. Moir. London Office: 36, 
‘Bishopsgate, E.C.2. Head Office: New York.—The company was established in 1901, and in October 
1915, the National City Bank of New York, through its holding company, the National City Company, 
acquired a controlling interest, but the entire ownership has now passed into the hands of the National 
City Bank of New York. The capital is $5,000,000 in fully-paid shares of $100, on which there is 
no liability. At June 30, 1921, there were notes in circulation in China for $3,780,840. The accounts 
are made up to June 30 and December 31, and submitted in September and March. For the thirteen 
half-years to December, 1919, dividends of 6 per cent. per annum were paid; two half-years to 
December, 1920, 12; and to June, 1921, 24. Reserve fund, $5,000,000; credit to profit and loss, 
$4,229,013. Telegraphic address, Unfailable, London. Telephone number, 7547 London Wall (four 
lines). See Index to Advertisers. 


~ Tonian Bank, Limited.—Directors: Sir J. J. Stavridi, Kt. (Chairman), C. S. S. Guthrie, W. 
Laing, N. Marchetti and Lord Ritchie of Dundee. General Manager: P. N. Caridia. Secretary : 
R. H. Fry. Office: Basildon House, Moorgate Street, E.C.2.—The company was established in 1839 
and registered as limited March 5, 1883. The authorised capital is now £600,000 in shares of £5, of 
which £485,580 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in London shortly 
after. For 1910 7 per cent. was paid; for 1911, 6; for 1912, 1913, 1914 and 1915, 5 each year; 
for 1916, 6; and for 1917, 1918, 1919 and 1920, 7, including in respect of 1916, 1917, 1918, 1919 and 
1920 a bonus of 1 per cent. (free of income tax), Reserve fund, £130,000; carried forward, £11,750. 
On account of 1921 3 per cent. (free of tax) was paid in September. Voting power, one vote for each 

‘share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed; stam 
duty is paid by the bank. Telegraphic address, Ionian, Thread, London. Telephone number, 7138 
London Wall, The shares are quoted in the official list ; latest price, 44. Sce Index to Advertisers. 

Isle of Man Banking Company, Limited.—Directors: J. L. Goldie-Taubman (Chairman), P. 

Christian, J. D. Clucas, J. R. Kerruish and E. TT. Kissack. Manager and Secretary: T. 

_ Cubbon. Assistant Manager: J. R. Quayle. Office: Douglas, Isle:‘of Man.—The company was 
registered October 26, 1865, under the Isle of Man Companies Act of 1865. The subscribed capital is 

_ £150,000 in shares of £10, of which £30,000, or £2 per share, has been paid up. Notes can only be 

issued under licence from the Insular government (the authorised total at present being £110,000), 
who require securities to be registered in the names of their nominees for the amount required, plus 

_ a considerable margin for contingencies—amouné in circulation on December 31, 1921, £85,743. 

_ The accounts are made up annually to December 31, and submitted in January, an interim dividend 

~ (in 1921 of 10 per cent.) being paid in July. For the nineteen years to December, 1918, 15 per cent. 

_ per annum was paid, with, in respect of 1918, a bonus of 5 per cent. in addition ; and for 1919, 1920 and 

_ 1921, 224, including a bonus of 23 per cent. Reserve, £60,000; carried forward, £3,964. In their 

report submitted in January, 192%, the directors state that ‘‘ Owing to the appreciation in the value 
of stocks, there is no longer} any necessity for a special investment reserve account. The balance, 
£40,000, has been applied to actually write down the stocks,” of 

’ Voting power, oue vote for 5 shares or less, two for 10, one for every additional 10 up to 
100, then one for every 20 up to 500, and one extra for every 50 beyond. Director’s qualifica- 

tion, 100 shares. Transfer form, common; fee, 5s. per deed (there is no stamp duty in the Isle 
of Man). The company does not register shares in the name of a married woman. Telegraphic 
address, Money, Douglas, Man. Telephone number, 124, Douglas. 

' John Stuart and Co., Limited.—Directors: ¥. E. Roberts (Chairman), C, Garnett and J. F. W. 
Stuart (Managing Director and Secretary). Office: 30, St. Ann Street, Mancheéster.—The com- 
pany was registered February 3, 1900, in reconstruction of a company of the same name, regis- 
tered December 7, 1889, to acquire a business of bankers. In the reconstruction the capital was 
greatly reduced, and the authorised capital is now £40,000 in shares of £5, £37,500 being in 7 per 


Telephone number, 8948 


576 THE STOCK EXCHANGE YEAR-BOOR. 


cent. non-cumulative preference shares, having a priority as to capital, and £2,500 in ordinary 
shares, and £32,700 of preference and all the ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1911 and 
1912 the preference shares got 6 per cent. each year; for 1913, 5; for 1914 and 1915, nil; for 1916, 
_ 8 per cent. was paid on the preference shares; and for 1917, 1918, 1919, 1920 and 1921, there was no 
distribution on either class of shares. Carried forward, £358. Voting power, one vote for every share 
of either class. Director’s qualification, £100 of either class of shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Banque, Manchester. Telephone number, 664 (Central), Manchester. 


Kansallis-Osake-Pankki.—Ohairman: A. Osw. Kairamo. General Manager: J. K. Paasikivi. 
Head Office: Helsinki (Helsingfors).—The bank was established in 1889, The paid-up capital is 
F.mk. 150,000,000 in shares of F.mk. 200. A . 

The accounts are made up annually to December 31, and submitted in February. For 1908 a 
dividend of 13} per cent. was paid ; for 1909, 1910 and 1911, 15 each year; for 1912 and 1913, 16; 
for 1914 and 1915, 12; for 1916,13; for 1917, 15; for 1918, 163; for 1919, 13; and for 1920, 16. 
Reserve funds, F.mk. 89,570,981 ; carried forward, F.mk. 2,831,787. Telegraphic address, Kansallis- 
pankki, Helsingfors. 


Kristiania Hypothek-og Realcredit Bank.—Head Office: Christiania.—The bank was established 
in 1886. The subscribed and paid-up capital is 10,000,000 kronor in fully-paid shares of 250 kronor, 
The accounts are made up annually to December 31, and submitted in February. For 1915 5 per 
cent. was paid; for 1916 and 1917, 6 each time; for 1918 and 1919, 8; and for 1920, 6. Funds, 
4,410,352 kronor ; carried forward, 120,923 kronor. Telegraphic address, Realbanken, Christiania. 


Lancashire and Yorkshire Bank, Limited.— Directors: Lord Colwyn (Chairman), G. Comber 
(Deputy-Chairman), Lord Armaghdale, Lord Emmott, C. W. Keighley, T. B. Moxon, T. Norton, 
E. M. Philips, A. Watkin and J. Wheatley. Joint General Managers: F. W. Ramsbottom and J. M. 
McBurnie. Manager: F.S. Kitchin. Secretary: A. C. Miller. Head Office: 43, Spring Gardens, 
Manchester.—The company was registered May 1, 1872, in 1902 absorbed the West Riding Union Bank- 
ing Company, Limited, and in 1904 the Mercantile Bank of Lancashire, Limited. The authorised 
capital is £4,000,000 in shares of £20, £2,013,120 of which has been subscribed, and £1,006,560, 
or £10 per share, is called up, including 14,390 shares issued early in 1919 at the price of £27 10s. 
per share, in the proportion of one new share for every five held. The bank has an authorised note 
issue in the Isle of Man only ; amount in circulation December 31, 1921, £17,890. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 94 per cent.) being paid in July. For the five years to 1910 143 per cent. per 
annum was paid ; for 1911, 1912 and 1913, 17; for 1914, 163; for 1915, 1916 and 1917, 16, with, in 
respect of 1917, a bonus in addition of 2s. 8d. per-share; for 1918, 16 per cent. was again paid, | 
plus a bonus of 4s. per share ; for 1919 and 1920, 19; and for 1921, 20. Reserve fund, £1,006,560, 
including £251,825 premium on shares issued early in 1919; carried forward, £84,501. Dividends, 
formerly paid free of income tax, are now paid less tax, 

Voting power, one vote for 1 up to 10 shares, and one for every additional 10 up to a maximum ~ 
of fifty votes. Director’s qualification, 100 shares, to be acquired within one month of becoming” 
a director. Transfer form, special; fee, 2s. 6d. per deed. ‘The company does not register shares 
in the name of a married woman. Telegraphic address, Lanyork, Manchester. Telephone number, 
420 (City), Manchester. Latest price 313. Quoted at Bradford, Manchester, Halifax, Leeds and 
Liverpool. 


Liverpool and County Discount Company, Limited.—Directors: S. T. ,Lunt (Chairman), 
J. Hunter and R. H. Jones. Manager and Secretary: H. N. Wright. Head Office: 67, Lord Street, 
Liverpool. Manchester Office : 8, St. Peter’s Square.—The Liverpool and County Banking Company, 
Limited, was registered December 2, 1899, and in 1912 the name was changed as above. The authorised 
capital is £50,000 in shares of £1, of which £10,623 has been subscribed and paid up. The accounts 
are made up annually to December 31, and submitted in February. For the two years to 1910 the 
dividend was 44 per cent. per annum; for 1911 and 1912, 4; for 1913, 45; for 1914 and 1915, 4; 
for 1916, 2; for 1917, 4; for 1918, 5; and for 1919 and 1920, 6. Reserve fund against unrealised 
assets, £3,000; carried forward, £722. On account of 19213 per cent. was paidin August. Dividends, 
formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer form, 
common; tee, 2s. 6d. Telegraphic addresses, Medium, Liverpool; and Modicum, Manchester. 
Telephone numbers, 3908 (Bank), Liverpool ; and 2755 (Central), Manchester. 


Liverpool Cotton Bank, Limited.—Directors: A. S. Hannay (Chairman), W. A. Sibbald (Vice- 
Chairman), J. S. Clayton, U. Dukinfield, F. W. Heape, P. H. Hemelryk, A. D. Holland, J. D. B. 
Longmore, F. Morgan and R. L. Rees. Manager: M. §. Hanmer. Office: 16, Cotton Exchange Build- 
ing, Old Hall Street, Liverpool.—The company was registered November 18, 1882, *‘as a medium 
for the settlement of cotton transactions, to prevent the unnecessary circulation of notes, 
and to procure facilities and advantages to its members in the safe and rapid transmission of 
money.” The authorised capital is £20,000 in shares of £10, of whick £4,860 has been issued and 
paid up. There are no profits, The accounts are made up annually to September 30, and submitted 
in October, but are not published ; this notice, however, has been officially revised. Voting power, one ~ 
vote for every member. ‘The directors must hold one share, and must be members of the Liverpool 
Cotton Association, Limited. 


Lloyds and National Provincial Foreign Bank, Limited.—Directors: Sir R. V. Vassar-Smith 
Bart., (Chairman), Lord Incheape (Deputy-Chairman), H. Bell, C. F. Campbell, M. O. FitzGerald, 
Sir W. H. N. Goschen, K.B.E.,;Sir A. E. Harris, K.B.E., A. McClelland, A.. Parker, C.b., 
O.M.G., and-J. W. B. Pease. Paris Directors: R. E. Lambton and E. M. Toulmin. General 
Manager: E. M. Toulmin. Deputy General Manager: E. H. Stocks. Secretary: HE. R. Henderson. 
Head Office: 31, Threadneedle Street, E.C.2.. West End Office: 71, Haymarket, 8.W.1. Paris 
Office: 3, Place de VOpéra.— Lloyds Bank (France), Limited, was registered July 26, 1911, 
and acquired the business of Messrs. Armstrong and Co., 19, Rue Scribe, Paris; on October 1, 
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1917, thename was changed to Lloyds Bank (France) and National Provincial Bank (France) 
Limited, and in September, 1919, as above. The authorised capital is £1,200,000 in shares of 
£50, all of which has been subscribed, and £480,000, or £20 per share, paid up. This isa private 
company, the shares being held in equal proportions by Lloyds Bank, Limited, and the National 
a ee and Union Bank of England, Limited. Reports are not issued, but this information is 
official. 

The bank has also offices at Biarritz, Bordeaux, Havre, Marseilles, Nice, Roubaix, St. Jean de Luz— 
Brussels, Antwerp—Cologne—Geneva, Zurich. 


Lloyds Bank Limited.— Directors : Sir R. V. Vassar-Smith, Bart., D.L. (Chairman), J. W. Beaumon 
Pease (Deputy-Chairman), C. E. Barnett, H. Bell, Rt. Hon. Lord Biddislec K.B.E.; Wen R. H. aka: 
C.M.G., J. H. Clayton, W. 8S. de Winton, J. H. Fox, Maj. J. W. Garton, Sir R. C. Garton, G.B.E., 
Sir A. E. Harris, K.B.H., G. A. Harvey, Sir H. H. A. Hoare, Bart., H. J. W. Jervis, J. H. Kaye 
J, Arthur Kenrick, C. Ker, Sir H. 8. King, K.C.I.E., K. Mathieson, Lt.-Col. R. K. Morcom, O.B.E., 
P. E. Noble, A. Parker, C.B., C.M.G., A. HK. Pattinson, Sir A. F. Pease, Bart., D.L., 8. Samuel, 1a 
M.P., O. Sanderson, D.L., The Rt. Hon. the Earl of Selborne, K.G., G.C.M. G., H. B. Sim, E. ray 
Vaisey, R. Whitworth, Col. F. V. Willey, C.M.G., M.V.O., C.B.E., M.P., D.L., and Sir G. Younger, 
Bart., D.l., M.P. Director and General Manager: H. Bell. Joint General Managers: W. C. Buckley, 
W. 8. Draper, Sir J. Ferguson, K.B.E., E. J. Harrison and W. W. Paine. Assistant General 
Managers: F. A, Beane, A. Davidson-(Birmingham), W. H. Gillett, W. G. Johns, DiSiOnd. 1G: 
Tattersall and V. W. Wanklyn (Halifax), General Managers’ Assistants: G. W. Kemp and 
W. M. Stevenson, O.B.E. Secretary: W. H. Cooper. Head Office: 71, Lombard Street, £.C.3. 
—In April, 1884, Lloyds Banking Company Limited (registered April 20, 1865) was amalgamated 
with Messrs. Barnetts, Hoares, Hanburys and Lloyd, and Messrs. Bosanquet, Salt and Co., both 
of London under the title of Lloyds Barnetts and Bosanquets Bank Limited, and in 1889 the 
name was changed to Lloyds Bank Limited. Other banks have since been acquired, including 
the Wilts and Dorset Banking Company Limited, in April, 1914; the Capital and Counties Bank 
Limited, in 1918; the West Yorkshire Bank Limited, in November, 1919; and Fox, Fowler and 
Co. in January, 1921. 

In February, 1920, it was decided _to capitalise £2,355,456 of the reserve fund, which was 
applied in paying £2 per share on the then shares of £50, £8 paid. At the same time the capital was 
increased by the creation of 2,500,000 new shares of £5 each, and 2,355,456 of these were issued to 
the shareholders in the proportion of two new shares for each then share of £50, £8 paid, at the price 
of £2 2s. 6d. per share, £1 being in respect of capital, and the balance of £1 2s. 6d. by way of premium. 


_ The £50 shares on becoming £10 paid were subdivided into ten shares of £5 each, with £1 paid, 
_ leaving a liability of £4 per share, of which £3 15s. is constituted a reserve liability. The authorised 


capital is. now £72,500,000 in shares of £5, of which £71,864,780 has been subscribed, and £14,372,956, 
or £1 per share, paid up. The bank does not issue notes. 
The company holds half the entire capital of Lloyds and National Provincial Foreign Bank, 


Limited ; 97.03 per cent. of the stock of the National Bank of Scotland Limited, and 98.4 per cent. of 
_ the shares of the London and River Plate Bank, Limited. 


The accounts are made up annually to December 31, and submitted in January or February, 


an interim dividend (in 1921 of 84 per cent.) being paid in July. For the five years to 1908 


18} per cent. per annum was paid ; for 1909, 16} (free of income tax); for the ten years to 1919, 18}; 
and for 1920 and 1921, 162, with, in addition, a bonus of 3s. per share for 1918 and 1919 (less income 


tax). Reserve fund, £10,000,000; carried forward, £546,143. Voting power, one vote for each 
share held, maximum votes 500. Director’s qualification, £5,000 of capital. Transfer form, common, 


subject to previous approval by the directors; fee, 2s. 6d. per deed. Application forms may be 
obtained and transfers lodged either at London or Birmingham. Telegraphic address, Head Office, 
Branchage, Stock, London. Telephone number, 6430 Avenue (seven lines), London. The company 
is quoted in the official list; latest price, 2,2, Also quoted at Belfast, Birmingham, Bradford, 
Bristol, Cardiff, Edinburgh, Glasgow, Halifax,. Leeds, Liverpool, Manchester, Newcastle and 
Sheffield. See Index to Advertisers. 


London and Brazilian Bank, Limited.—Directors: W. Douro Hoare, C.B.E. (Chairman), Lt.- 
Col. C. E. Johnston, D.S.O., M.C. (Deputy-Chairman), E. A. Benn (Managing Director), M. J. Bonn, 
L. D. Cunliffe, Brig.-Gen. Hugh J. W. Drummond, C.M.G., C. 8S. Grenfell and J. K. Henderson. 
Manager: T. J. Finnie. Deputy-Manager: H. P. Caley. Secretary: J. A. Stark. Inspector of 
Branches: H. L. Richardson. Office: 7, Tokenhouse Yard, E.C.2.—The company was established in 
1862 as the London and Brazilian Bank, Limited, was re-registered September 30, 1871, as the New 
London and Brazilian Bank, Limited, and in 1885 the original title was returned to. In April, 1919, 

25,000 additional shares were created, and the authorised capital is now £3,900,000 in shares of £20, 


| all of which has been subscribed, and £1,500,000, or £10 per share, called up, including 25,000 


shares allotted in July, 1919, at a premium of £10 per share. The bank does not issue notes. 
The accounts are made up annually to January 31, and submitted in April. For each of the 


two years to 1910-11 the distribution was 17 per cent.; for 1911-12, 22 (including a “jubilee Me 
b 4 of 5 per cent.); for 1912-13 and 1913-14, 20; for 1914-15, 15; for 1915-16, 1916-17 and 1917-18, 
6; and for 1918-19, 1919-20 and 1920-21, 18. Dividends, formerly paid free of income tax, are now 
istributed less tax. Reserve fund, £1,500,000, including £100,000 of premium on shares created in 
pril, 1919; carried forward, £521,647. On account of 1921-227 per cent. was paid in October. 
Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
on; fee, 2s. 6d. per deed. The company does not register shares in the name of a married 
Woman, but accepts transfers in the joint names of husband and wife. Telegraphic address, Neophyte, 
London, and all branches. Telephone number, 6326 London Wall (4 lines). The company is quoted in 
the official list ; latest price, 20. Also quoted at Liverpool and Manchester. Sve Index to Advertisers. 
London and Eastern Trade Bank, Limited.— Directors: W. E. Whineray (Chairman), P. Zaturoff 
| (Russian), R. C. Cairns, G. Czamanski (Russian), J. G. Dobson, N. Glasberg (Russian), C. De 


Sahmen (Russian), B. Schwetzoff (Russian), Serge Chatelain (Russian) and T. E. Topping. Secretary : 
_A.H. Nicholson. Office: 51, Coleman Street, E.C.2.—The company was registered on October 14, 


19 


| 
| 
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1920. The authorised capital is £600,000 in shares of £10, of which £500,100 has been subscriber 
and paid up. i 

The accounts are to be made up to December 31. Voting power, one vote for each share 
Director’s qualification, 10 shares. Transfer form, common ; fee, 2s.{6d. Telegraphic address, Eastra 
bank, Stock, London. ‘Telephone number, 5760 (three lines), London Wall. 


London and General Trade Bank, Limited.__An order was made against the bank on April 12 
1921, under which the Official Receiver was constituted provisional liquidator, but in consequenc 
of the sanction of a scheme of arrangement with the creditors a petition for the winding-up of thi 
company was dismissed, and reconstruction is now being carried out under the title, ‘‘Rubber anc_ 
Mercantile Corporation, Limited,” which see elsewhere in this work. 


London and Liverpool Bank of Commerce, Limited.—Directors: Lord Ritchie of Dunde 
(Chairman), Maj. W. Bonn, D.S.O., M.€.; J. Dennistoun, A. Lang, C.M.G., Sir F. Schuster, Bart., anc 
F. V. Schuster. Manager: H. E. Lawford. Secretary: H. Hopkins. Office: 34, Old Broad Street, 
E.C.2.—The company was established in 1879, and in 1913 was renamed as above. The authorisec 
capital is £1,000,000 in shares of £10, of which £600,000 has been subscribed and called up. The 
bank does not issue notes. ; Saf 

The accounts are made up annually to December 31, and submitted in February, an interim dividenc 
(in 1921 of 1} per cent.) being paid in July. For the sixteen years to 1918 6 per cent. per annum wai! 
paid; and for the eight years to 1921, 4. Reserve, £100,000, after transferring £70,000 to contingencies 
carried forward, £20,740. Dividends up to and including June 30, 1914, were paid free of income tax, 
but have since been paid less tax. Voting power, one vote for each share. Director’s qualification, | 
100 shares. Transfer form, special, made out at the bank; fee, 2s. 6d. per deed. Telegraphic) 
address, Ellondello, Stock, London. Telephone number, 2661 London Wall. The shares are quoted 
in the official list ; latest price, 54. Also quoted at Liverpool. 


London and River Plate Bank, Limited.— Directors: J. W. Beaumont Pease (Chairman), E. R,| 
Duffield, R. Foster, F. Holt, K. Mathieson, H, B. Sim, R. A. Thurburn and Sir R. Vv. 
Vassar-Smith, Bart., D.L. Manager: C.D. Simmons. Sub-Manager: 8. Francis. Secretary: G. E.| 
Smith, Office: 7, Princes Street, E.C.2,—The company was registered in 1862, In 1918 an arrangement 
was concluded whereby over 98 per cent. of the share capital has been acquired by Lloyds Bank Limited, | 
by means of an exchange of shares on the basis of two shares of £50 each, £8 paid up, in Lloyds 
‘Bank for each share in this company, The authorised capital is £4,000,000 in shares of £25, of 
which £3,000,000 has been subscribed and £2,040,000, or £17 per share, paid up, £2 10s. per share 
having been added out of profits at the close of 1888-9 on 60,000 shares, and another £2 10s. out of 
the profits of 1889-90 on 60,000 shares, while 20,000 shares were issued in 1907 at par, 40,000 shares 
were issued in January, 1912, at a premium of £15 per share, and £2 per share added out of profits, 
in March, 1920. At September 30, 1921, notes in circulation issued by the Monte Vidéo branch | 
still outstanding amounted to £7,349. 

The accounts are made up’ annually to September 30, and submitted in December, interim divi-| 
dends (in 1921 of 6 per cent.) being paidin June. For each of the nine years to September 30, 1913, 
20 per cent, was paid, together with a special distribution in respect of 1911-12 of 34 per cent. ; and| 
for the seven years to 1919-20, 15, while in March, 1920, £2 per share was paid up out of profits, | 
making the capital as stated above. For 1920-21 12 per cent. was paid on the capital as it now stands. | 
Reserve fund, £2,100,000; carried forward, £317,524, Dividends, formerly paid free of income tax, 
are now paid less tax. Voting power, one vote for every share. Director’s qualification, 80 shares. 
Transfer form, special; fee, 2s. 6d. for any number of shaxes, Telegraphic address, Platanista, 
Stock, London. Latest price, 38. a8 


London Bank of Australia, Limited—Reg‘stered August 2, 1893. A resolution to wind-up) 
passed in June, 1921, the undertaking having been acquired by the English, S-ottish and Australian | 
Bank, Limited (q.v.). Prior to the acquisition of the undertaking the English, Scott:sh and Australian | 
Bank, Limited, mace an offer to the shareholders under which holders of ordinary shares of £22 10s, 
(with £10 paid) receive 5 shares of £25 (with £12 10s. paid) in the purchasing bank for every 9 shares _ 
held, together with £1 per share in cash (any fraction of a share in the purchasing bank being satisfied | 
in cash at the rate of £19 16s. per share); holders of ordinary shares (liability prepaid) received from a 
the purchasing hank £24 10s. per share in cash ; and holders of preference shares of £10 (fully paid) | 
received either £13 per share in cash or 5 shares of £25 (with £12 10s. paid) in the purchasing Bank for | 
every 9 shares held, together with £2 per share in cash (any fraction of a share in the purchasing bank | 
being satisfied in cash at the rate of £19 16s. per share), The result of this offer an] of the purchase | 
by the Eng ish, Scottish and Australian Bank, Limited, for cash of a few partly-paid ordinary shares — 
was that the English, Scottish and Australian Bank, Limited, acquired 994 per cent. of the whole of | 
the share capital of the London Bank of Australia, Limited. ff 

Liquidator : Sir Gilbert Garnsey, F.C.A., 3, Frederick’s Place, Old Jewry, E.0.2, 1 


London County Westminster and Parr’s Foreign Bank, Limited.— Directors: W. Leaf (Chairman), | 
Sir M. C. Turner and R. H. Tennant (Deputy-Chairmen), H. R. Arbuthnot, E. Banbury, Hon. Hy | 
Baring, H. C, G. Batten, O.B.E., Hon, R. E. Beckett, Hon. Sir W. G. Beckett, Brrt., M.P., O. A. 
Benecke, E, ©. Brown, J. A. Bryce, OC. A. Campbell, Rt. Hon. Lord Richard Cavendish 
P.C., C.B., C.M.G., G. W. Crompton, E, H. Cunard, Hon. F. N. Curzon, R. E. Dickinson 
N. ffarington Eckersley, A. J, Fraser, J. R. P. Goodden, Rt. Hon. Vise. Goschen, O.B.E., H. G 
Hambro, Sir W. N. Hicking, Bart., O. C. Magniac, Rt. Hon. Sir G. H. Murray, G.C.B., G.C.V.0., 
LS.0., C. F, Parr, C. J. C. Scott, Hon. Sir A. Stanley, G.B.E., C.B., M.V.O., H. P. Sturgis, A. G - 
Turner and V. W. Yorke. Joint General Managers: John Rae and J. J. Brown. Secretary: F. 
Mytton. Office: 41, Lothbury, E.C.2.—The London County and Westminster Bank (Paris), Limited, t 
which was registered September 12, 1918, was formed by the London County and Westminster Bank, — 
Limited (now the London County Westminster and Parr’s Bank, Limited), for the purpose of carrying | 
on business in Paris at 22, Place Vendéme, and in 1920 the name was changed as above. The 
authorised capital is now £2,000,000 in shares of £20, all of which has been subseribed, and £1,080,000 
paid up, 8,000 shares being fully paid, and the remainder having £10 per share called. The entire 

share capital is held by the London County Westminster and Parr’s Bank, Limited. Being a private 


BANKS. 579 


‘ 


company accounts are not published, but this information is official. Director’s qualification, none 
required. ‘Telegraphic addresses—Antwerp—County bank ; Brussels—Westbank ; branches in France 
—County west ; branches in Spain—London bank. 

The bank also has offices at Antwerp, Brussels, Bordeaux, Lyons, Marseilles, Nantes, Paris, 
Barcelona. Bilbao, Madrid and Valencia. ; 


London County Westminster and Parr’s Bank, Limited.—Directors: W. Leat ( Chairman), Sir 
M, OC. Turner and R, H. Tennant (Deputy-Chairmen), H. R, Arbuthnot, E. Banbury, Hon. H. Baring, 
H. ©. G. Batten, O.B.E., Hon. R. E. Beckett, Hon. Sir W. G. Beckett, Bart., M.P., O. A. Benecke, 
E, ©. Brown, J. A. Bryce, C. A. Campbell, Rt» Hon. Lord Richard Cavendish, P.C. i, Ben Cale sG, 
G. W. Crompton, E. H. Cunard, Hon. F. N. Curzon, R. E. Dickinson, N. tfarington Kekersley, A. J. 
Fraser, J. R. P. Goodden, Rt. Hon, Visc. Goschen, C.B.E., H. C. Hambro, Sir W. N. Hicking, Bart., 
O. OG. Magniac, Rt, Hon. Sir G, H. Murray, G.C,B,, G.C.V.O., 1.8.0., C. F. Parr, ©. J. GC. Scott, 
Hon. Sir A. Stanley, G.B.E., C.B., M.V.O., H. P. Sturgis, A, G. Turner and V. W. Yorke. Chief 
General Manager: John Rae. Joint General Managers: J. C. Robertson, W. H. Inskip, J. J. 
Brown, F, W. Ingalland D. N. Youle. Secretary: F. Mytton. Head Office: 41, Lothbury, E.C,2.— 
The London and Westminster Bank, Limited, was established in 1834, and the London and County 
Banking Company, Limited, in 1836; both were registered as limited in 1880, and amalgamated as 
from August 24, 1909, under the title of the London County and Westminster Bank, Limited, while late in 
1917 the bulk of the share capital of the Ulster Bank, Limited, wasacquired. Parr’s Bank, Limited, was - 
established in 1865, and in March, 1918, amalgamation with the London County and Westminster Bank, 
Limited, took place under the above title. The company holds the entire share capital of the London 
County Westminster Bank and Parr’s Foreign Bank, Limited, 10,000 shares in the Royal Bank of 
Canada, and 33,333 shares in the Bank of British West.Africa, Limited. In 1919 the Nottingham 
and Nottinghamshire Banking Company, Limited, was absorbed. 

In January, 1919, 3,000,000 additional shares of £1 were created, and the authorised capital is now 
£33,000,000—£30,000,000 in shares of £20, of which £28,283,960 has been subscribed, and £7,070,990, 
or £5 per share, paid up, and £3,000,000 in shares of £1, of which £1,932,728 has been subscribed and paid 
up. Of the uncalled capital on the £20 shares, £10 per share is reserved liability. The new shares run 
concurrently for dividend with the old shares up to 124 per cent., but not beyond. The bank has an 
Seed note issue in the Isle of Man for £25,000, of which £18,467 was in circulation on December 
a, 1921. 

The accounts are made up annually to December 31, and submitted in January, interim dividends 
(in 1921 of 10 per cent. on the £20 shares and 64 per cent. on the £1 shares) being paid in 
August. For each of the eight half-years to December, 1914, the shareholders of the London 
County and Westminster Bank, Limited, received dividends of 21} per cent. per annum; for the 
five half-years to June, 1917, 18; and to December, 1917, 20.‘ For the three years to 1913 the 
shareholders of Parr’s Bank, Limited, received dividends amounting to 21 per cent. per annum; 
for 1914, 19; for 1915 and 1916, 18; and for 1917, 19. In respect of 1918 20 per cent. was paid by 
the amalgamated bank; and for 1919, 1920 and 1921, 20 per cent. per annum was again paid, the £1 
shares receiving 64 per cent. for the half-year to December 31,.1919, and for 1920 and 1921, 124. 
Dividends, formerly paid free of income tax, are now paid less tax. Reserve at December 31, 
1921, £9,003,718; carried forward, £519,708, after transferring £500,009 to contingent fund, 
£200,000 to rebuilding account and £250,000 to bank premises account. Voting power, one vote 
for £400 but less than £1,600 of capital, two for £1,600 but less than £4,000, three for £4,000 


- but less than £8,000, and five for £8,000 or upwards. Director's qualification, £2,000 nominal 


capital. Transfer form, special, prepared at the bank; fee, 2s. 6d. ‘The company has adopted 
the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the 


_ protection thus‘afforded. Telegraphic address, Forty-one, Stock, London. Telephone number, 2001 


Central. The company is quoted in the official list—latest prices, £20 shares (£5 paid), 154; £1 
shares, 2,3-. Also quoted at Belfast, Birmingham, Bradford, Bristol, Dublin, Edinburgh, Glasgow, 


_ Halifax, Liverpool, Manchester and Sheffield. See dndex to Advertisers. 


London Joint City and Midland Bank Limited.—Directors: The Right Hon. R. McKenna 


| (Chairman), W. G. Bradshaw, C.B.E., and 8. Christopherson (Deputy-Chairmen), F. Hyde 
and E. W. Woolley (Joint Managing Directors), Lord Airedale, Sir P. E. Bates, Bart., G.B.E., 


R, ©. Beazley, Sir James Bell, Bart., C.B., W. Bennett, W. T. Brand, W. 8. M. Burns, Lord 


 Carnock, G.C.B., J. F. Darling, C.B.E., Major D. Davies, M.P., The Rt, Hon. The Karl of 
Denbigh, C.V.O., F. D. Docker, C.B., F, H. Fox, H. 8. Gee, J, Glasbrook, A. H. Goschen, 
©. Gow, J. Henderson, Sir H. ©. Holden, Bart., Lt.-Col. C. E. Johnston, D.S.O., M.C., 


©. T. Milburn, The Rt. Hon. Visc. Milner, K.G., F. W. Nash, The Rt. Hon. Vise. Pirrie, 
K.P., E. M. Rodocanachi, Sir T. Royden, Bart., C.H., M.P., Sir E. D. Stern, D.L., E. RB. 
Turton, M.P., L. H. Walters, The Rt. Hon. Sir Guy F. Wilson, K.C.B., K.C.M.G., G.C.I.E., Col. 
W. F. Wyley and Sir D. Yule, Bart. Joint General Managers: KR. Richards, H. Mare, J. G. Buchanan 
and E.T. Parkes. Assistant General Managers : A. F. Shawyer, J. W. Houlgate, T. H. Oxley, A. T. Jack- 
sonand H. A. Astbury. Joint Secretaries: E. J. Etheridge and F. O. Free. Registrar : F’, E. Holmes. 


Head Office: 5. Threadneedle Street, E.C.2.—As from June 30, 1891, the Birmingham and Midland 
Bank Tited iorinwa i 1836, and the Central Bank of London, Limited, established in 1863, were 
amalgamated under the title of the London and Midland Bank Limited. As from June 30 
1898, the London and Midland Bank Limited amalgamated with the City Bank, Limited (estab- 


lished in 1855), under the title of the London City and _Midland Bank Limited. Other 
businesses ee te been absorbed, including the Bradford Banking Company, Limited, in 1910, the 
Sheffield and Hallamshire Bank, Limited, and the Lincoln and Lindsey Banking Company, Limited, 


taken over in 1913, and the Metropolitan Bank (of England and Wales), Limited, absorbed in 1914. 


In J ital of the Belfast Banking Company, Limited, was aequired through an 
Seshng’ ee teekaon ph Sopteunbet! 1918, amalgamation with the London Joint Stock Bank Limited 
was effected. The name was then altered to London Joint City and Midland Bank Limited and 


1,000,000 additional shares of £12 each and 500,000 shares .of £2 10s. each were created. As from 


January 1, 1920, a controlling interest in the Clydesdale Bank Limited was acquired, through an 


exchange of five fully-paid shares of £2 10s, each in the London Joint City and Midland Bank for 
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each Clydesdale share of £50 (£10 paid). In connection with this acquisition about 500,00) shares were 
issued out of a total of 1,500,000 additional shares of £2 10s. each created at the end of 1919. 

The authorised capital is now £45,200,000, £40,200,000 being in shares of £12 (of which &7 per 
share is reserve liability) and £5,000,000 in shares of £2 10s., of which £38,117,103 has been 
subscribed in 2,869,079 shares of £12, and 1,475,262 shares of £2 10s., and £10,860,852 paid up, 
the £12 shares having £2 10s. paid and the £2 10s. shares being fully paid. This statement of 
capital includes about 500,000 £2 10s. shares offered to shareholders on the register on March 1, 1920, 
in the proportion of one new share for every eight then held at £5 per share, the premium of £2 10s. 
being credited to the reserve fund. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 9 per cent.) being paid in July. For each of the fourteen years to 1917 18 per cent. was 
paid to the shareholders of The London City and Midland Bank Limited. The shareholders of The 
London Joint Stock Bank Limited received dividends of 11 per cent. for 1914, and 10 per cent. for 
each of the three years to 1917. For 1918, 1919, 1920 and 1921, 18 per cent. per annum was 
paid by the amalgamated bank. Reserve fund, including premium on shares, £10,860,852 ; 
carried forward December 31, 1921, £777,253, after transferring £750,000 to reserve for future 
contingencies and £300,000 to bank premises redemption fund. Dividends, formerly paid free 
of income tax, are now paid less tax. 

Voting power, one vote for less than £800 of capital, 2 for £300 and less:than £600, 3 for £600 and 
‘less than £1,200, 4 for £1,200 and less than £1,800, 5 for £1,800 and less than £2,400, and 6 
for £2,400 or upwards. Director’s qualification, shares to the nominal value of £6,000, to be 
acquired within two months of election. Transfer form, common, subject to previous approval by 
the directors, by submitting notice of transfer; fee, 2s. 6d. per deed. Married women allowed on 
register. Telegraphic address of Head Office—Cimidho, Stock, London. Telephone number, 2481 
London Wall. The shares are quoted in the official list ; latest prices—partly paid, 74; fully paid, 83. 
Also quoted at Belfast, Birmingham, Bradford, Bristol, Cardiff, Cork, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester, Newcastle and Sheffield. See Index to Advertisers. 


London Merchant Bank, Limited.— Directors : F. Lubbock (Chairman), O. A. Benecke, R. J. Black, 
P. Fleming, J. Robarts, L. Rueff and E. H. Toctal. Manager: A. Harter. Secretary: F. Poole. 
Office: 38, Lombard Street, E.C.3.—The London and Hanseatic Bank, Limited, was registered March 
12, 1873, and late in 1916 the name was changed, as above. The subscribed capital is £1,500,000 in 
shares of £20, of which £750,000, or £10 per share, is called up. The bank does not issue notes, 

The accounts are made up annually to December 21, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid 1.Jwy. For the sve years to 1913 8 per cent. per annum 
was paid; for 1914, 6; for the four years to 1918,5; and for 1919, 1920 and 1921 6 per cent. Reserve 
fund, £350,000; carried forward, £18,783, after transferring £50,000 to reserve for contingencies. 
Dividends, formerly paid free of income tax, are now distributed less tax. ‘Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Londomerch, Thread, London. The company is quoted in the official list ; latest 
price, 5. 

Manchester and County Bank, Limited.—Directors: Sir F. Forbes Adam, Bart., O.B., C.1.E. 
(Chairman), G. Hesketh (Deputy-Chairman), Hon. M. J. Brooks, T. G. Dugdale, EH. 8. Gladstone, 
Sir F. Hollins, Bart., J. W. Makant and H. J. Reiss. Joint Managers: J. W. Nightingale and 
R. B. Martin. Secretary: H. Duckworth. Head Office: 55, King Street, Manchester.—The company 
was established in 1862. In July, 1912, a bonus of £3 per share of £100, with £17 paid, was declared 
and added to capital, and subsequently each share was divided into five, and the subscribed capital 
is now £5,460,200 in shares of £20, with £1,092,040, or £4 per share, paid up; and of the balance, 
£15 per share is reserved liability. The bank does not issue notes. 

The accounts are made up annually to December 31, and submitted in January, but a statement of 
accounts to June 30 is published, an interim dividend (in 1921 of 6s. per share) being paid in July. 
The dividends for some time up to June, 1910, were at the rate of 15 per cent. per annum (£1 5s. 6d. 
per £100 share, with £17 paid) ; for each of the three half-years to December, 1911, £1 7s. 6d. per 
share ; for the half-year to June, 1912, £1 8s. 4d. per share, with in addition a bonus of £3 per share 
out of the reserve fund and applied to capital as above; for the half-year to December, 1912, 5s. 8d. 
per share on the capital as it now stands; for the year 1913, 11s. 4d.; for 1914, 11s. ; for 1915 and 
1916, 10s. 8d. ; for 1917, 11s. 4d. ; for 1918 and 1919, 12s, ; and for 1920 and 1921, 13s., including a bonus 
of ls. per share. Reserve fund, £950,000 ; carried forward, £89,735. Dividends, formerly paid free 
of income tax, are now paid less tax. Voting power, one vote for each share. Director’s qualification, 
500 shares. ‘[ransfer form, special, made out at the bank (preliminary assent of directors required) ; 
.ee, 2s. 6d. per deed. Telegraphic address, Cobank, Manchester. Telephone number, 8780 (4 lines) 
City, Manchester. Latest price, 10. Quoted at Liverpool and Manchester. 


Manchester and Liverpool District Banking Company, Limited.—Directors: A. A. G. Tulloch 
(Deputy-Chairman and Joint Managing Director), R. N. Barclay, R. Barbour, H. J. Coulston, Lord 
Doverdale, W. R. Easterby (Joint Managing Director), Sir D. Drummond _ Fraser, K.B.E., R. H. 
Hodgson, M. Kennedy, W. McGowan, G. L. McKelvie, Sir C. T. Needham, Kt., and H. L. Storey. 
Manager: H. J. Dafforn. Registrar: F. Wallwork. Head Office : Spring Gardens, Manchester. — 
The company was established in April, 1829, and was registered as limited July 1, 1880; in July, 1907, 
the Lancaster Banking Company, Limited, was absorbed, and as from January 1, 1916, the Bank 
of Whitehaven was taken over, while the businesses of private banking firms have from time 
to time been acquired. The subscribed capital is now £9,480,000 in shares lof £15 (formerly £60, 
but subdivided in 1916), of which £1,896,000, or £3 per share, is called up, and of the balance 
£10 per share is reserved liability. The bank does not issue notes. 

The accounts are now made up annually to December 31, and submitted in January, but a 
statement of accounts to June 30 is published, an interim dividend (in 1921 of 9} per cent.) being paid 
in July. For the twenty-eight half-years to December, 1916, and the year 1917, the dividend was 
174 per cent. per annum; for 1918, 1713; and tfor 1919, 1920 and 1921, 183 per cent. per annum. 
Reserve fund, £1,650,000; carried forward, £236,405. Dividends, formerly paid free of income 
tax, are now paid ‘less tax. Voting power, one vote for each share. Director’s qualification, 200 
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shares. Transfer form, special; fee, nil. Telegraphic address, District Bank, Manchester. The 
shares are quoted in the official list ; latest price, 8. Also quoted at Liverpool and Manchester. 

London Office: 75, Cornhill, E.C.3. Manager: T. Henderson. Telegraphic address, Manchester 
Bank, Stock, London. 


Mechanics and Metals National Bank.—Head Office : New York.—The company was registered 
in 1810 as the Mechanics Bank, and in 1910 absorbed the National Copper Bank, in 1914 the 
Fourth National Bank and in 1920 the New York Produce Exchange Bank. The paid-up capital 
is $10,000,000. Quarterly dividends at the rate of 20 per cent. per annum are being paid. Surplus 
fund and undivided profits at September 6, 1921, $17,555,002. 


Mellon National Bank.—Office: Pittsburg.—The bank was established in 1902 in succession to 
T. Mellon and Sons’ Bank, established in 1869. The paid-up capital is $6,000,000 in shares of $100. 
Dividends have recently been at the rate of 6 per cent. per annum, paid quarterly. Surplus fund 
and undivided profits at September 6, 1921, $5,655,473. Telegraphic address, Mellonson, Pittsburg. 


Mercantile Bank of India, Limited.—Directors: R. J. Black (Chairman), Lord Carmichael, 
'P. R. Chalmers, J. M. Ryrie, H. M. Simons and Sir D. Yule, Bart. Chief Manager: P. Mould. 
London Manager : J. Steuart. Office: 15, Gracechurch Street, E.C.3.—The company was registered 
December 2, 1892, to take over the business of the Chartered Mercantile Bank of India, London 
and China, formed in 1858. As from March 1, 1906, the Bank of Calcutta was absorbed, and as 
from January 1, 1916, the undertaking of the Bank of. Mauritius, Limited, was acquired. In 
May, 1920, 300,000 C shares of £5 each were created, and the authorised capital is now £3,000,000, 
£750,000 being in A shares of £25, £750,000 in B shares of £25, and £1,500,000 in C shares of £5. All 
the A and B shares and £300,000 of the C shares have been subscribed, and £1,050,000 paid up, the A 
and B shares having £12 10s. per share paid, while the C shares, issued in May, 1920, at a premium of 
£5 per share, in the proportion of one share for every share held, are fully paid. The amount of £12 
10s. per share uncalled on the A and B shares is reserved liability. The A shares rank first for cumu- 
lative dividends of 5 per cent. per annum, participate equally with the B and C shares in any dividend 
beyond 5 per cent. on all classes; the A, B and C rank tor priority in repayment of capital in the 
order named. The bank issues notes in Hong-Kong and Shanghai, the amount in circulation on 
December 31, 1920, being £157,305. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the four years to 1909 6 per cent. was paid on the A and B shares; for 1910 and 1911, 7 ; for 1912, 
1913 and 1914, 8; for 1915, 10; for 1916, 12; for 1917 and 1918, 14; for 1919, 16, including a bonus 
of 2 per cent. ; and for 192016 per cent. was paid on the A, B and © shares, the latter ranking for 
dividend as from July 1, 1929. Reserve fund, £1,100,000; carried forward, £127,638. On account of 
1921 8 per cent. was paid on the A, B and C shares in October. Dividends, formerly paid free 
of tax, are now distributed less tax. 

Voting power, one vote for every A or B share, and one vote for every five C shares. Director’s 
qualification, A, B or C shares to the nominal value of £2,500. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Paradise, Grace, London. Telephone number, 4146 Avenue. The 
sheres are quoted in the official list ; latest prices—A shares, 224 ; B ditto, 224; C ditto, 10, 


Mercantile Bank of Scotland, Limited.— Directors : D. Guthrie (Chairman), C. W. Jeffrey and 
A. McL. Smith. Secretary: J. R. Percy. Office: 13, Royal Exchange Square, Glasgow.—The 
company was registered in 1889. The authorised capital is £100,000 in shares of £1, of which 
£28,140 has been subscribed, and £14,070, or 10s. per share, called up. The accounts are made 
up annually to March 31, and usually submitted in May. For each of the seven years to 1907-8 
4 per cent. was paid; for the six years to 1913-14, 5 (free of income tax). There has since been no 
dividend, Credit balance at March 31, 1920, £160. Reserve fund, £5,000. The accounts for 1920-21 
have not been received. Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s.,.6d. per deed. Telephone number, 3011 Central, Glasgow. 


Merchants’ Bank of Canada.—Directors: Lt.-Col. Sir H. M. Allan, C.V.O. (President), F. H. 
Wilson (Vice-President), Hon. C. C. Ballantyne, G. L. Cains, A. B. Evans, E. W. Kneeland, 
T. Long, F. Robertson, T. Ahearn, Lt.-Col. J. R. Moodie, Hon. L. C. Webster and G. M. McGregor. 
Hlead Office: Montreal. General Manager: D. OC. Macarow. London Manager: J. B. Donnelly, 
D.8.0. London Office: 53, Cornhill, E.C.3.—The company was established in 1864 under Canadian 
laws. The authorised capital is $10,500,000 in shares of $100, all of which has been subscribed and 
paid up, the shareholders being liable for a further sum equal to the par value of their share holdings. 

Resolutions have been passed for amalgamation with the Bank of Montreal, shareholders receiving 
one fully-paid Bank of Montreal share for every two Merchants’ Bank shares held, together with a 
cash distribution of $1,050,000, representing $10 per share. . 

The accounts are now made up annually to April 30, and submitted in Montreal in June. For 
the eight years to May 31, 1906, dividends at the rate of 7 per cent. per annum were paid ; for the 
eighteen months to November 30, 1907, and the years 1907-8 and 1908-9, 8; for 1909-10, 83; for 
1910-11, 94; for 1911-12, the five months to April 80, 1913, the years 1913-14, 1914-15, 1915-16 
1916-17 and 1917-18, 10; for 1918-19, 104; for 1919-20, 18, including a bonus of 1 per cent. ; and 
for 1920-21, 12, including a bonus of 1 per cent. Reserve fund (April 30, 1921), $9,450,000; carried 
forward, $293,375. On account of 1921-22 3 per cent. was paid each time on May 1, August 1 and 
November 1, 1921, and 14 per cent. on February 1, 1922. ‘Telegraphic address, Merbancan, Stock, 
London. Telephone number, 448 Central. ; 

In addition to 400 branches in Canada, the bank has an agency in New York. 


Middlesex Banking Company, Limited.—Manager: H. Milner. Secretary: H. C. Reis. Office: 
89-90, Leadenhall Street, E.C.3.—The company was registered February 26, 1885. The authorised 
capital is £100,000 in shares of £10, of which £50,000 has been issued, and £26,696 paid up, the 
shares having various amounts paid. The bank does not issue notes. The accounts are made up 
annually to December 31, and submitted in February. Reports are not obtainable, but this informa- 
tion is official, Voting power, one vote for each member. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Boundary, Led, London. Telephone number, 6006 Central. 
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Molsons Bank.—Directors : W. M. Macpherson (President), S. H. Ewing (Vice-President), W. M. 
Birks, W. A. Black, J. M. McIntyre, F. W. Molson and J. W. Ross. Head Office: Montreal.—The 
bank was incorporated in 1855. The authorised capital is $5,000,000 in shares of $100, of 
which $4,000,000 has been subscribed and paid up. The shareholders have liability in the 
event of liquidation for a further equal amount. Notes in circulation at September 30, 1921, 
$5,605,013. Of the above-mentioned amount of $4,000,000, $500,000 was offered for sale on behalf 
of the contractors for the issue by Parr’s Bank, Limited (now the London County Westminster and 
Parr’s Bank, Limited), Bartholomew Lane, E.C.2, in June, 1910, at 216 per cent. 

The accounts are made up annually to September 30, and submitted in Novemberin Montreal. For 
the six years to September, 1910, the dividends were at the rate of 10 per cent. per annum ; for the eight 
years to 1917-18, 11; for 1918-19, 117; and for 1919-20 and 1920-21, 12. Reserve fund, $5,000,000 ; 
carried forward, $187,355. Dividends are paid quarterly in January, April, July and October, a 
quarterly dividend at the rate of 12 per cent. per annum being paid in January, on account of 1920-21. 
‘The shares sold in London in June, 1910, are transferable on a register kept at the office of the London 
County Westminster and Parr’s Bank, Limited, Bartholomew Lane, E.C.2; transfer form, special ; 
fee, 2s. 6d. Latest price, £39. 


Moscow Narodny Bank.-—London Manager: C. Popoff. London Office: Hazlitt House, South- 
ampton Buildings, W.C.2. Head Office: Moscow.—The bank was established in 1912, under Russian 
laws, for the purpose of rendering financial assistance to co-operative societies. The subscribed 
capital is 100,000,000 roubles in shares of 250 roubles, the purchase of which is confined to co-operative 
societies. For 1916, 1917 and 1918 dividends of 6 per cent.were paid each time. Reports are not 
obtainable, but this notice has been officially revised. Telegraphic address, Narodny, Holb., London. 
Telephone numbers, 6584, 6585, 2633 and 2634 Holborn, 


Moscow Narodny Bank, Limited.—Directors: F. Shmeleff (Chairman), C. Popoff and 
G. A, Martinshin. Acting Secretary: J. Muirhead. Registered Office: Hazlitt House, Southampton 
Buildings, W.C.2.—The company (private) was registered October 18, 1919, and works in close co- 
operation with a company of similar title established under Russian laws. The authorised capital is 
£250,000 in shares of £10, all of which has been subscribed and paid up. The accounts are to be made 
up annually to December 31, and submitted in January. No report has been issued, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, being 
a shareholder. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Narodny, Holb., London. 
Telephone numbers, 6584, 6585, 2633 and 2634 Holborn, 


Munster and Leinster Bank, Limited.—Directors ; Rt. Hon. Sir 8S. Harrington, Kt., P.C., T. B, Lillis 
(General Manager), A. R. MacMullen, C. E. Murphy and J. Murphy, J.P., D.L. Secretary: 
S. G. Harris. Assistant Secretary: J. L. Gibbins. Manager at Head Office: J. P. Howard. Office: 
66, South Mall, Cork.—In July, 1885, the Munster Bank, Limited, went into liquidation, and this 
company was registered September 19, 1885, to revive the business thus interrupted. The authorised 
capital is £1,000,000 in shares of £5, all of which has been subscribed, and £400,000, or £2 per share, 
paid up, including 100,000 shares issued in July, 1919, at a premium of £4 10s. per share. The bank 
does not issue notes. 

The accounts are made up to June 30 and December 31, and submitted in July and January. For 
the six half-years to December, 1911, 14 per cent. per annum was paid ; for the eleven half-years to 
June, 1917, 16; for the two half-years to June, 1918, 17; for the half-year to December, 1918, 18; 
and for the six half-years to December 31, 1921, 20. Reserve fund (including premium on shares), 
£900,000; carried forward, £37,395, after transferring £50,000 to contingencies account, and £10,000 
to premises account. Dividends, formerly paid free of income tax, are now paid less tax. 


Voting power, one vote for every 5 shares up to a maximum of twenty votes. Director’s 
qualification, 100 shares. Transfer form, common ; fees, 6d. per share up to four shares, and 2s. 6d. 
per deed for five and upwards. Telegraphic address, Munlin, Cork. Telephone number, 857, 
Cork. Latest price, 64. Quoted at Cork and Dublin. 


National Bank, Limited.—Directors:; Sir J. S. Purcell, K.C.B. (Chairman), J. B. Meers, C.B. 
(Deputy-Chairman), Sir T. H. G. Esmonde, Bart., Rt. Hon. Sir W. J. Goulding, Bart., C. F. 
Higginson, R. J. Kelly, K.C., Rt. Hon. The Earl of Kenmare, ©.V.O., Lord Macdonell of 
Swinford, T. P. Morrissey, J. J. O’Connell (General Manager for Ireland), Sir J. R. O’Connell and 
P. W. Stafford. Secretary: M. J. Cooke. London Joint-Managers: F. W. Carr and Stanley Archer. 
Head Office: 13-17, Old Broad Street, E.C.2.—The company was formed in 1835, and on January 2, 
1882, was registered as limited. The subscribed capital is £7,500,000 in shares of £50, of which 
£1,500,000, or £10 per share, is paid; and of the balance, £33 6s, 8d. per share is reserved 
liability. In addition to the uncalled capital, the shareholders are liable for the notes in circulation 
(amounting on December 31, 1921, to £3,043,189). 

The accounts are made up to June 30 and December 31, and submitted in Dublin in July, and in 
London in January. For the thirty-nine half-years to December 31, 1917, the dividend was 10 per 
cent. per annum ; and for the eight half years to December, 1921, 12, with a bonus of 1 per cent. per 
annum in respect of each of the eighteen half-years to June, 1911—no bonus since (all free of income 
tax up to June, 1910—since then less income tax). Rest, £800,000; special reserve for depreciation 
in investments, £180,000; carried forward, £27,604, after setting aside £70,000 for taxation and con- 
tingencies, 

Voting power, one vote for 15 shares, two for 60, three for 180, four for 300, and _ five for 
600 and above. Director’s qualification, 90 shares. Transfer form, special; fee, 2s. 6d. for 10 shares 
and under, 5s. above. The company is quoted in the ofticial list, but the shares are principally dealt 
in in Ireland ; latest price, 17. Also quoted at Belfast, Cork and Dublin. 


National Bank of Australasia, Limited.—Zondon Directors : R. H. Caird and the Hon. Sir A..L. 
Stanley, K.C.M.G. London Manager : J. G. Hancorne. London Secretary: M. 'T. Costello. London 
Accountant: A. A. Goodall. London Office : 7, Lothbury, E.0.2. Head Office : Melbourne.—The com- 
pany was registered June 23, 1893, under the Victorian Companies Act of 1890, in succession to the 
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National Bank of Australasia, and in November, 1918, absorbed the Colonial Bank of Australasia, 
Limited, formed in 1856 under Victorian laws. As from January 31, 1922, the Bank of Queensland 
was absorbed. 

In 1900 £2 per ordinary share was written off, while in 1918 199,012 ordinary shares of £8 were 
created, and the authorised capital is now £5,000,000—£1,500,000 in shares of £10 (formerly 
preference), and £3,500,000 in shares of £8. When the former preference shares had received 8 per 
cent, per annum for six half-years all distinction between the two classes of shares ceased—as 
from the second half of 1921-22. Of the £10 shares £620,000 has been issued and paid up, 
and of the £8 shares £2,208,000 has been subscribed, and £1,380,000, or £5 per share, called up ; 
included in this statement are 31,422 preference shares and 37,512 ordinary issued in 1918, 
of which 31,184 preference and 27,048 ordinary were allotted credited as fully paid in payment for the 
undertaking of the Colonial Bank of Australasia, In November, 1918, the holders of the original 
30,578 preference shares received a cash bonus of £1 per share as compensation for the 
surrender of preferential rights. The shareholders, in addition to the uncalled capital, are liable for 
notes in circulation (amounting on March 31, 1921, to £49,524). 

In January, 1922, it was decided to increase the capital by the issue of 100,000 £8 shares, at 
a premium of £1 per share, on which £5 per share capital and the premium will be paid, in the 
proportion of one new share for every two £10 shares held, and one new share for every four £8 
shares held. When this has been carried out the paid-up capital will consist of £2,500,000, divided 
into £620,000 in £10 shares, fully paid, and £1,880,090 in £8 shares, £5 paid. 

The accounts are now made up annually to March 31, and submitted at Melbourne in May. For 
the seven half-years to September, 1912, 6 per cent. per annum was paid on both classes of shares ; 
for the twelve half-years to September, 1918, 7; for the three half-years to March, 1920, 8; and 
for the year 1920-21, 94. Reserve fund, £1,320,000; carried forward, £56,625. On account of 1921-22 
5 per cent. (actual) was paid on both the preference (now ranking as ordinary £10 shares) and ordinary 
shares in November. 

A register for ordinary shares is kept in London, and shares can be transferred from London 
to the colony, and vice versa. Voting power, one vote for 10 up to 19 ordinary or preference 
shares, two for 20 up to 49, three for 50 up to 99, four for 100 up to 199, five for 200 up to 499, 
seven for 500 up to 999, and ten for 1,000 or more. Director’s qualification, 100 shares. Transfer 
forms for London register—shares, special form; fee, nil. Telegraphic address, Elucens, Stock, 
London. Telephone numbers, 2959 and 4758 London Wall. The ordinary shares on the London 
register are quoted in the official list; latest price, 6%. 


National Bank of Egypt.—Directors: B. Hornsby, C.L.E, (Governor), H. E. Barker, V. Harari 
Pacha, C.M.G., R. Rolo, O.B.E., Sir J. Saba Pacha, K.C.M.G., Sir F. Rowlatt, K.B.E., 
M. Salvago and L. Suarés. London Committee: E. W. P. Foster, C.M.G., Sir C. Meyer, Bart., 
Hon. A. Mills and Hon. S. Peel, D.S.O., M.P. London Manager: J. T. Beaty-Pownall. 
Assistant Manager: A. F. Gillbee. London Office: 6-7, King William Street, E.C.4. Head 
Office: Cairo.—The company was formed by a decree of the Khedive of Egypt on June 25, 
1898. The capital is £3,000,000 in shares to bearer of £10, all of which has been subscribed and 
called’up. The liability of the shareholders is limited to the amount subscribed. The bank has the 
right to issue notes, the amount in circulation on December 31, 1920, being £E37,254,309; against 
the notes outstanding the bank has to have a corresponding amount of cash and approved securities 
—formerly, the cash had to represent at least one-half, but by authority of the Egyptian government 
British Treasury bills may now be deposited in lieu of gold. 

The accounts are made up annually to December 31, and submitted in Cairo about April. For each 
of the five years to 1910, 9 per ceu.t. was paid ; for 1911 and 1912, 8; for 1913, 74; for 1914 and 1915, 
4; for 1916, 6; for 1917, 8; for 1918, 10; for 1919, 14; and for 1920, 15. On account of 1921 an 
interim dividend of 4 per cent. was paid in September. Reserve funds, £2,100,000 ; carried 
forward, £172,364. Voting power, one vote for every 20 shares. Director’s qualification, 100 shares. 
Telegraphic address, Nabbaken, Cannon, London. Telephone number, 8050 Avenue (four lines), 
The shares are quoted in the official list; latest price, 19. 


National Bank of India, Limited.— Directors : R. Campbell (Chairman), R. Williamson (Deputy- 
Chairman), Sir J. P. Hewett, G.C.8.I., K.B.E., C.I.E., Sir C. C. McLeod, R. Miller, J. D. 
Nimmo, J. N. Stuart and J. A. Toomey. General Manager: C. Nicoll. London Manager: 
J. Y. Munro, Office: 26, Bishopsgate, E.C.2,—The company was established in India in 1863, 
and registered in London, March 23, 1866. The authorised capital is now £4,000,000 in shares of 
£25, all of which has been subscribed, and £2,000,000, or £12 10s. per share, paid up. The whole 
of the capital is now held in sterling. The bank does not issue notes. 


The accounts are made up annually to December 31, and submitted in March or April: 
For 1906 12 per cent. was paid; for 1907, 12 (with a bonus of 333 per cent. in shares) ; for 1908, 1909, 
1910 and 1911, 12 each time—in respect of 1910 there was in addition a bonus of 25 per cent. in shares ; 
for 1912, 14; for 1913, 1914, 1915 and 1916, 16; for 1917, 1918, 1919 and 1920, 20; and for the first 
half of 1921, 20 per cent. per annum (free of income tax). Reserve fund, £2,500,000 carried forward, 
£149 032. 

Voting power, 1 up to 10 shares, one vote; 10 up to 200, one for every 10; 200 up to 400, 
one for every additional 20; and 400 and upwards, one for every additional 50. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Minerva, London. Telephone number, 3321 London Wall, ‘The shares are quoted in the official 
list ; latest price, 35. Sce Index to Advertisers. 


National Bank of New Zealand, Limited.—Directors : Hon. W. P. Reeves (Chairman), C. Elgar, 
H. F. Freshwater, Sir A. E. Harris, K.B.E., R. Logan, Hon. A. M. Myers and L, E. Smith. Sir 
J. H. B. Coates, Kt. (Honorary Director). Secretary and London Manager: A. Willis. Assistant 
Manager: OC. M. Bastin. Office: 8, Moorgate, E.C.2.—The company was registered August 14, 1872. 
In February, 1922, 200,000 new shares of £7 10s. were created, and the authorised capital is now 
£4,500,000 in shares of £7 10s., of which £3,000,000 has been subscribed, and £1,000,000, or £2 10s. per 
share, paid up, including 100,000 shares issued in July, 1919, at a premium of £3 per share. In 
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addition to the uncalled capital, the shareholders are liable for the notes in circulation (amounting 
on March 31, 1921, to £981,781). 

The accounts are made up annually to March 31, and submitted in July. For each of the five 
years to 1907-8 12 per cent. was paid: for 1908-9, 13; for 1909-10, 12; for the nine years to 
1918-19, 13; and for 1919-20 and 1920-21, 14 per cent., including a bonus of 2 per cent. each year 
(free of income tax). Reserve fund, including premium on shares, £1,040,000; carried forward, 
£115,894, subject to excess profits duty and corporation profits tax, if any. On account of 
1921-22 6 per cent. was paid on January 4, 1922. ; 


Voting power, one vote for every 5 shares or less, one for every additional 5 shares up to 250, one 
for every additional 10 shares up to 500, and one for every 20 beyond. Director’s qualification, 200 
shares. Transfer form, special, made out at bank; fee, 2s. 6d. per deed. A branch register is 
kept in the colony. Telegraphic address, Natzealand, Stock, London. Telephone number, 6497 
London Wall. The shares are quoted in the official list ; latest price, 53. See Index to Advertisers. 


National Bank of Scotland, Limited.—Governor: Duke of Montrose, K.T. Deputy-Governor : 
Marquis of Zetland, K.T. Extraordinary Directors: Marqi of Ailsa, Col. D. W. Cameron, C.M.G., 
J. 8S. Cockburn, Sir A. Edmonstone, Bart., Sir A. Ewing, K2C.B., Brig.-Gen. R. G. G. Gilmour, C.B., 
D.S.O., Sir W. Lorimer, Sir T. Mason, J. Miller, Earl of Moray, The Rt. Hon. Viscount Novar, 
G.C.M.G.. Sir R. Usher, Bart., and Sir R. V. Vassar-Smith, Bart. Ordinary Directors: John Cowan, 
Sir G. Younger, Bart., M.P., C. Ker (Chairman), C. H. 8. Plummer, W. 8. Davidson, J. A. Spens, LL.D., 
J. A. Cook, J. Mylne, P. E. Noble, W. S. de Winton, Sir J. Guthrie, R.S.A., LL.D., and R. K. Blair. 
General Manager: W. Carnegie. Secretary: G. A. Hunter. Head Office: Edinburgh.—The company was 
instituted in 1825, incorporated by royal charter in 1831, and registered as limited April 3, 1882. The 
subscribed capital is £5,000,000 in stock, and £1,100,000, or 22 per cent., is paid up, 2 per cent. having 
been applied out of the profits of the year 1918-19; of the balance £900,000 is uncalled, and the 
remaining £3,000,000 is reserve liability. In addition to the uncalled capital, the stockholders are 
liable for notes in circulation (amounting on November 1, 1921, to £3,798,877). 


In 1918 an arrangement was concluded whereby over 96 per cent. of the stock was acquired by 
Lloyds Bank Limited, at the price of £350 (eleven Lloyds Bank shares of £50 each, £8 paid up and 
£75 National War bonds) per £100 paid stock, together witha sum of £5 10s. in lieu of profits accrued 
to May 1, 1918, the purchase consideration carrying dividend and interest as from July 1, 1918. 

The accounts are made up annually to November 1, and submitted in December, and the dividend 
then declared is paid in equal portions on the second Tuesday in the following January and July. 
For each of the eleven years tc 1911-12 the dividend was 20 per cent. ; for 1912-13 and 1913-14, 18 ; 
and for the seven years to 1920-21, 16. Reserve fund, £1,100,000; carried forward, £66,461. Dividends, 
formerly paid free of income tax, are now distributed less tax. Voting power, one vote for each 
£50 of stock (nominal). Director’s qualification, £5,000 of stock (nominal). Transfer form, special ; 
fees, under £500 of stock (nominal) 5s., above that amount 10s. per deed. Stock is transferable in 
multiples of £50 (nominal). Telegraphic address, National, Edinburgh. Telephone numbers, 9450. 
and 9451 (Central), Edinburgh. Latest price, 284 (£110 paid). Quoted at Edinburgh and Glasgow. 

London Office: 37, Nicholas Lane, E.C.4. Manager: T. C. Riddell. Assistant Munager: 
D. Smith. 


National Bank of South Africa, Limited.— London Committee: H. B. Sim (Chairman), O. R. Dunell, 
A. B. Gillett, B. Kitzinger, H. D. Lewis, J. Macalister, G. H. Rawand G. H. Rennie. London Manager : 
D. Cunningham. London Offices: Circus Place, London Wall, E.C.2; 18, St. Swithin’s Lane, E.C.4; 
and 25, Cockspur Street, S.W.1. Head Office: Pretoria, South Africa.—The company was registered 
January 27, 1891, under Transvaal laws, as the National Bank of the South African Republic, Limited, 
and the name was changed as above in 1902, while in 1910 the National Bank of the Orange River 
Colony, Limited, was absorbed, in 1912 the Bank of Africa, Limited, was taken over, in 1914 the Natal 
Bank, Limited, was absorbed, and the banking business of the African Lakes Corporation, Limited, 
acquired as from June 1, 1918. 

The authorised capital is £4,000,000 in shares of £10, of which £2,965,000 has been subscribed and 
paid up. The liability of the shareholders is limited to the amount of their shares, in respect of all 
claims, including notes (amount in circulation, March 31, 1921, £4,526,131). *The accounts are now 
made up annually to March 31, and submitted in Pretoria in June. For 1909 3 per cent. was paid ; 
for 1910, 5; for 1911, 1912, the fifteen months to March 31, 1914, and the four years to 1917-18, 6 per 
cent. per annum ; for 1918-19, 7; and for 1919-20 and 1920-21, 8. Reserve fund, £1,300,000 ; carried 
forward, £34,881. On account of 1921-22 4 per cent. was paid in November. 


Voting power, one vote for each share. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Some of the shares are registered, and some are to 
bearer, the two classes being interchangeable; bearer warrants are issued in amounts of 1, 5 and 10 
shares against registered certificates on the payment of a fee of 1s. up to 5 shares, and over 5 shares 
2s. 6d. for every 100, or part thereof, with 1s. for each warrant, and also British stamp duty,of 4s. per 
share, and South African stamp duty of 2s. 6d. for each warrant for 1 or 5 shares, and 5s. for each 
warrant for 10 shares, but only 5 per cent. of the number to be converted will be issued in warrants of 
1 share each at the usual fee, although shareholders desiring a larger proportion can obtain them on 
payment of 6d. per warrant extra, For reconverting share warrants into registered certificates the 
charge is 5s. per 100 shares or part thereof, and 1s. for each new certificate. Telegraphic addresses— 
Nation, South Africa; Bankhouder, London. Telephone numbers, 3668, 3669 and 9915 London Wall. 
The shares are quoted in the official list ; latest price, 103. 


National Bank of Turkey (Affiliated to the British Trade Corporation).—London Committee : 
A. G. M. Dickson (Chairman), Sir H. Birchenough, K.C.M.G., C. 8. Gulbenkian, R. H. Macaulay and 
EH. N. Meyer. London Manager: R. CO. Kay. London Office: 50, Cornhill, E.0.3. Head Office: 
Constantinople.—The company was established late in 1909 under Turkish laws. The authorised 
capital is £1,000,000 in shares of £10, of which the whole has been subscribed, and £250,000, or £2 10s. 
per share, called up; the liability of the shareholders is limited to the amount of capital subscribed. - 
There are also 2,250 founders’ shares of no denomination, which rank for 224 per cent, of any surplus 
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profits after the payment of a dividend of 5 per cent. on the ordinary shares, and making provision for 
a reserve fund. 

The accounts are made up annually to December 31, and submitted in Constantinople in April. 
For each of the three years to 1913 5 per cent. was paid; for the five years 1914 to 1918, nil; and 


for 1919 and 1920, 5 per cent. Reserve funds, Ltqs. 466,396. Telegraphic add Natbank, London. 
Telephone number, 609 London Wall. bane EMAC A Tee AraC 


National City Bank of New York.—Head Office ; 55, Wall Street, New York. London Branch: 
36, Bishopsgate, H.C.2. Sub-Branch : 11, Waterloo Place, S.W.1.—The bank was established in 1812, 
and owns the whole of the share capital of the International Banking Corporation. In August, 1920, 
the paid-up capital was increased from $25,000,000 to $40,000,000, the shareholders being liable for 
a further equal amount. Recent dividend payments have been at the rate of 16 per cent. per annum, 
together with an extra 1 per cent. for each quarter, while in addition a special dividend of 40 per cent. 
was paid in July, 1911, which was immediately paid over as capital of the National City Company, a 
corporation dealing in securities, whose stock is held in trust for the benefit of stockholders of the 
National City Bank. Surplus fund and undivided profits at December 31, 1921, $61,082,276. 
Telegraphic address, Citibank, New York. London telephone number, 7547 London Wall (4 lines). 
See Index to Advertisers. 


National City Company.— Directors: C. E. Mitchell (President), R. Crews, J. P. Grace, P. A. 
Rockefeller, HE. P. Swenson, J. A. Stillman and B, Winthrop. London Office : 34, Bishopsgate, E.C.2. 
Head Office: National City Bank Buildings, New York.—The company, which deals in investment 
securities, was established in 1911, and is affiliated to the National City Bank of New York. The 
, subscribed and paid-up capital is $10,000,000. Recent dividend payments have been at the rate of 
8 per cent. per annum (paid quarterly’. Telegraphic address, Nacitcolun, Led, London. Telephone 
number, 1737 London Wall. See Index to Advertisers. 

National Co-operative Bank, Limited.— Being wound up. Liquidator: Official Receiver in 
Companies Liquidation, Carey Street, Lincoln’s Inn, W.C.2. 


National Discount Company, Limited.—Directors : Sir S. F. Mendl, K.B.E. (Chairman), L. E. 
Chalmers (Deputy-Chairman), F. W. Green, Rt. Hon. F. L. Harris, W. J. Heriot, Col. The Hon. 8S. 
Peel, D.S.O., M.P., C. D. Seligman and P. H. Wade (also Manager). Sub-Manager: F. Goldsmith. 
Secretary: C. H. Gough, F.C.1.8. Office: 35, Cornhill, E.C.3.—The company was established in 1856. 

The capital originally consisted of shares of £25 with £5 paid up, but in order to cancel the uncalled 
capital by £15 per share it was decided to divide the existing share into two, one being called an A 
share of £2 10s. and one a B share of £7 10s., the A share being credited as fully paid, while of the B 
share £5 is uncalled liability. This awaits the sanction of the court (February, 1922), and when this 
has been obtained the authorised capital will consist of £1,700,000, £425,000 being in A shares of 
£2 10s. and £1,275,000 B shares of £7 10s, with £1,693,330 subscribed and £846,665 paid up, the A shares 
being fully paid and the B having £2 10s. called up. Both classes of shares rank alike for dividend up 
to 10 per cent., which is the maximum rate for the A shares, while the B shares are to be entitled to 
further participation in profits, and in the event of a winding up both classes of shares are to rank 
equally up to the amount paid up, any surplus to belong to the holders of the partly-paid B shares, 

The accounts are made up annually to December 31, and submitted in January, an interim divi- 
dend (in 1921 of 6 per cent.) being paid in July. For the twenty-six half-years to December, 1913, 10 
per cent. per annum was paid ; for the year 1914, 103; for 1915 and 1916, 10; for 1917, 11; for 1918, 
114; for 1919, 12; for 1920, 14; and for 1921, 16, including a bonus of 2 per cent. for 1920 and 1921. 
Reserve fund, £500,000; carried forward, £137,760. Dividends, formerly paid free of income tax, are 
now paid less tax. 

Voting power, one vote for each A share and three votes for each B share. Director’s qualification, 
200 B shares. Transfer form, common; fee, 2s. 6d. per deed, no transfer to include koth Aand B 
shares. The company having compounded with the Inland Revenue for the stamp duties payable 
on transfers of shares, transfer deeds must be presented unstamped to the company, which makes 
a charge, in addition to the registration fee as above, equal to the amount which would have formerly 
been payable for stamp duty. The company accepts married women as shareholders in their sole 
right. Executors of deceased shareholders are not placed upon the register until after their acceptance 
of shares upon a prescribed form. Telegraphic address, Natdis, Stock, London. Telephone numbers, 
11948 Central and 1484 Avenue (two lines). The company is quoted in the official list ; latest price, 9. 
Also quoted at Liverpool. See Index to Advertisers. 


National Land Bank, Limited.— Directors: R. C. Barton (Chairman), J. McNeill, Sir H. 
Grattan-Bellew, Bart., R. E. Childers, H. Dixon and L. Smith-Gordon (also Secretary and 
Manager). Head Office: 10, College Green, Dublin.—The company was registered December, 1919, 
under the Industrial and Provident Societies Acts. The capital is £406,636 in shares of £1, all of 
which has been subscribed, and £203,337, or 10s. per share, called up. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
No dividend yet. In respect of the half-year to June 30, 1921, there was a net profit of £4,886, 
increasing a credit balance brought down to £9,870. From this sum £2,000 was transferred to a 
reserve fund, which now stands at £5,000, leaving a balance of £7,870 to be carried forward. Director's 
qualification, one share. Transfer form, free. Telegraphic address, Natland, Dublin. Telephone 
numbers, 4409 and 5295, Dublin. 


National Metal and Chemical Bank, Limited.—Directors: R. Tilden Smith, J. Tilden Smith and 
F.C. Heley. Secretary: C. A. Frith. Ofice : 70, Lombard Street, E.C.3,—The company was registered 
March 23, 1918. The authorised capital is £1,000,000 in shares of £10, all of which has been 
subscribed, and £175,000, or £115s. per share, called up. The company is a private one, but this 
information is official. Voting power, one vote for each share. Director’s qualification, £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sardegna, Thread, London. Telephone 
number, 4980 Avenue. 

National Provincial and Union Bank of England, Limited.—Directors: Lord Avebury, Brig.- 
Genl. the Hon. E. Baring, C.V.O., C. F, Campbell, C. C. Cave, J. A. Clutton-Brock, H. G. 
Devas, Brig.-Genl. H. H. J. W. Drummond, C.M.G., M. O. FitzGerald, Sir W. H. N. Goschen, 
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K.B.E., C. G. Hamilton, Lord Illingworth, Lord Inchcape, G.C.M.G,, K.C.S.I1., K.C,LE., F. A. 
Johnston, Col. Sir C. V. E. Laurie, Bart., C.B., D.S.0., F. C. Le Marchant, R. Malcolm, 
Sir G. J. Marjoribanks, K.C.V.O., S. R. Pryor, J.. Robarts, Sir S. Roberts, Bart., M.P., Sir 
F. O. Schuster, Bart., E. A. Smith and L. E. Smith. Extraordinary Directors: A. F. Buxton, 
J. Dennistoun, A. B. Leslie-Melville, R. F. Miles, Lt.-Col. B. A. Smith, D,S.0,, M.C., G. D. 
Smith and Col. H. F. Smith. Joint General Managers: Sir A, E, Lewis, Kt., A, McClellan 
and E. Cornwall. Assistant General Managers: F. W. Ellis, H. S. Eltenton, H. O. Hamblin, 
F. “Waller and A, Bell; Secretary: E, W. Blackler. Office: 15, Bishopsgate, E.C. 2.—The 
National Provincial Bank of England, Limited, was established in 1833, and. registered as limited 
July 1, 1880, and in March, 1918, amalgamation took place under the above title with the Union of 
London and Smiths Bank, Limited, which was established in 1839, and registered as limited in 1882. 
As from December 31, 1917, the Bradford District Bank, Limited, was absorbed ; in November, 1918, 
the business of Messrs. W, and J. Biggerstaff, bankers, of London and Liverpool, was acquired ; as 
from January 1, 1919, the undertaking of the Sheffield Banking Company, Limited, was taken over; 
and as from January 1, 1920, the business of Coutts and Co. was absorbed, while the business of the 
Northamptonshire Union Bank, Limited, was absorbed as from January 1, 1920, the National Provincial 
and. Union Bank, Limited, issuing seven £20 shares, £4 paid, for every two £30, £11 paid, shares of the 
Northamptonshire Union Bank, Limited, together with a cash payment of £1 10s. per share. In July, 
1920, the business of Messrs. Richards and Co,, bankers, Llangollen, was taken over ; while in August, 
1920, the business of Messrs, Shilson, Coode and Co., of St. Austell, was taken over. The company 
owns half the entire capital of Lloyds and National Provincial Foreign Bank, Limited. 

Early in 1919 250,000 additional shares of £60 each were created, and subsequently each then share 
of £75 was divided into three £25 shares, and each share of £60 into three £20 shares. The authorised - 
capital-is now £60,000,000—£48,000,000 being in shares of £20, £3,000,000 in shares of £25 and 
£9,000,000 in shares of £5, these £5 shares having been authorised in February, 1920, and £39,447,080 of 
the £20, all of the £25 shares and 200,000 of the £5 shares have been subscribed, and £9,309,416 paid up. 
There are 120,000 £25 shares with £3 10s, paid up, and £16 13s. 4d. reserve liability, 1,972,354 £20 
shares with £4 paid up, and £13 6s. 8d. reserve liability, and 200,000 £5 shares fully paid. Included 
in the foregoing statement ot capital are 131,093 shares (then of £60 each, with £12 paid), issued in 
January, 1919, at £24 per share, in the proportion of one new share for every four £10 10s. paid 
shares then held, and:one'new share for every 35 £12 paid shares then held, the premium being added 
to the reserve fund. “The bank does not issue notes, 

The accounts are made up annually to December 31, and presented at the meeting held 
about the end of January, an interim dividend (in 1921 of 5 per cent.) being paid in July. For 
each of the seven years to 1910 the shareholders of the National Provincial Bank of England, 
Limited, received 17 per cent. ; for the three years to 1913, 18; and for the four years to 1917, 16. 
The shareholders of the Union of London and Smiths Bank, Limited, received 10 per cent. per 
annum for the forty half-years to December, 1915, and the years 1916 and 1917, with bonuses of 
3s. per share for each of the eleven half-years to June, 1904; 1s. 6d. per share for each of the eight 
half-years to June, 1908; nil for the two half-years to June, 1909; 1s. 6d. for each of the two half- ~ 
years to June, 1910; and 3s. 1d. per share for each of the eight half-years to June, 1914. For 
1918, 1919, 1920 and 1921, 16 per cent. was paid on the shares of the amalgamated bank each time. 
Reserve fund, including premium on shares, £8,878,041; carried forward, £889,250, after setting 
aside £100,000 to bank premises account and £400,000 for contingencies, Dividends, formerly paid 
free of income tax, are now paid less tax. . . 

Voting power, one vote for £1,500 and less than £6,000 nominal of share capital, two votes 
for £6,000 and less than £18,000, three votes for £18,000 and less than £30,000, and four votes 
for £30,000 and upwards. Director’s qualification, £6,000 of subscribed capital. Transfer form, 
common, but transferee’s name is subject to previous approval by the directors; fee, 2s. 6d, per 
deed. Telegraphic address, Natproban, Cable, London. Telephone number, 6271 London Wall. The 
company is quoted in the official list. Latest prices—£3 10s. paid, 8; £4 paid, 9; £5 paid, 114. Also 
quoted at Belfast, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Halifax, 
Leeds, Liverpool, Manchester, Newcastle and Sheftield. 

Local Directors: F. V. Schuster and R. D. Trotter, for London; G. Hall, for Alton; W. 8S. Brymer 
and Col. H. F. Clutterbuck, for Bath and district ; Sir P. Smith, Bart., G. Talbot, D. H. Illingworth, 
J. Bairstow and W. Watson, for Bradford and district; Sir C. D. Cave, Bart., R. F. Miles, W. H. 
G. Edwards, C. H. Cave and W. St. J. F, Miles, for Bristol and district; H. F. Plumptre, for Canterbury; 
G. H. Smith, for Derby ; T. Snow, S. C. Snow and Maj. A. H. Gibbs, for Devonshire; A. D. Smith, 
for Hull; A. H. Leslie-Melville, E. A. Smith and G. H. Shipley, for Lincolnshire ; 8. C. Richards and 
R. W. Richards, for Llangollen; G, C, Mercer and H. Tasker, for Maidstone; J, O. Wardley, for 
Newark; C.. Smyth, F..H. Thornton, H. W. K, Markham, Brig.-Genl. Sir C. V. Gunning, Bart., 
C.B,, O.M.G.,.C. B, Fisher and Lt.-Col. G, 8. Eunson, for Northampton; Lt.-Col. B, A. Smith, 
D.S.0., M.C., for Nottingham and district; D. H. Shilson and W. M. Coode, for St. Austell; Sir 
Samuel. Roberts, Bart., M.P., W. B, Esam, H, H. Bedford and A. Balfour, for Sheffield; A. E. 
Deane, for Winchester ; and B, C, Vernon- Wentworth, for Yorkshire. See Index to Advertisers. 


National Shawmut Bank.— Head Office: Boston, U.S.—The bank was established in 1836, and 
nationalised in 1864. The paid-up capital is $10,090,000 in shares of $100, the shareholders being liable 
for a further equal amount. Recent dividends have been at the rate of 14 per cent. per annum, dis- 
tributed quarterly. Surplus and undivided profits at December 1, 1921, B11, 341,216. Telegraphic 
address; Quoshawmut, Boston. 


Netherlands Bank of South Africa.—London Manager; J. Cost Budde. London Office: 2, Great 
Winchester Street, E,C.2. Head Ofice: Amsterdam.—The company was established in 1888 under 
Dutch laws. In April, 1910, the capital was reduced (as from December 31, 1909), by writing off £40 
per share, and the capital is now equivalent to £240,000 in fully-paid shares of £60, and there are also 
100 founders’ shares, which can be redeemed at any time at 500 florins per share. After paying 5 per 
cent, dividend to the shareholders, 20 per cent, of the remaining profits is to go to the reserve, and the 
balance is to be divided as follows :—68 per cent. to the shareholders; 5 per cent. to the founders’ 
shares ; 6 per cent. to the board; 6 per cent, to management; and 15 per cent. to be disposed of as the 
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directors may think fit. There is no liability on the shares. The bank issues notes in the Transvaal 
only—the authorised issue being limited by Transvaal law to the amount of the paid-up capital, 
provided one-third of the amount issued is covered by legal coin ; at December 31, 1920, the amount 
of notes in circulation was £108,974. 

The accounts are made up annually to December 31, and submitted in Amsterdam not later 
than June. The capital was written down in 1910, as stated above, and for that year a dividend 
of 4 per cent. was paid on the reduced capital; for 1911, 1912 and 1913 4 per cent. was again paid 
each year; for 1914, 3; for 1915, 4; for 1916, 1917 and 1918, 5; and for 1919 and 1920, 53. 
Reserve funds, £49,900; carried forward, £655. All transfers are effected in Amsterdam. ‘Tele- 
graphic address, Vascogama, London, Telephone number, 5075 Central. 


Norske Creditbank.—Managing Director: G. Kamstrup Hegge and H. Monsen. Head Office: 
Christiania, Norway.—The bank was established in 1857. The subscribed and paid-up capital is 
44,000,000 kronor in fully-paid shares of 200 kronor. The accounts are made up annually to 
December 31, and submitted in April. For each of the five years to 1915 10 per cent. was paid; for 
1916, 20 ; for 1917,125 ; for 1918, 20 on a paid-up capital of 16,000,000 kronor ; for 1919, 15; and for 
1920, 12} on a capital of 32,000,000 kronor. Reserve funds, 41,000,000 kronor. Telegraphic address, 
Creditbank, Christiania. 


North of Scotland and Town and County Bank, Limited.— Directors: Sir T. Burnett, Bart., 
J. Macdonald Henderson, D. Littlejohn, G. McBain, D. M. M. Milligan, Sir A. Ogston, K.C.V.O., 
A. M. Ogston, J. Ogston and A. H. Wilson. General Manager: J. Hutcheon. Secretary: H. H. 
Smith. Office: Aberdeen.—The company was established in 1836, registered as limited April 3, 
1882, as the North of Scotland Bank, Limited, and in 1908, on amalgamation with the Town and 
County Bank, Limited, the name was changed as above. The subscribed capital is £3,260,000 in 
shares of £20, of which £652,000, or £4 per share, is called up; and of the balance £12 per share is 
reserved liability. In addition to the uncalled capital, the shareholders are liable for notes in circula- 
tion (amounting on September 30, 1921, to £2,486,027). 

The accounts are made up annually to September 30, and submitted in November, and an interim 
dividend (in 1921 of 8 per cent.) is paid in May. For each of the three years to 1907-8 the dividend 
was 114 per cent.; for 1908-9, 11$; for each of the nine years to 1917-18, 124, with in respect of 
1916-17 and 1917-18 a bonus in addition of 1 per cent. each time; for 1918-19 and 1919-20, 16; and 
for 1920-21, 165. Reserve fund, £700,000; carried forward, £82,998, after appropriating £10,000 
in reduction of heritable property and bank buildings. Dividends, formerly paid free of income tax 
are now distributed lesstax. Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfers are to be made out at the bank; fee per deed, 1s. under 50 shares, and 2s. 6d. for 50 and 
upwards. Telegraphic address, Norbank, Aberdeen. Telephone number, 1255, Aberdeen. Latest 
price, 113. Quoted at Aberdeen, Edinburgh and Glasgow. 


Northern Banking Company, Limited.—Managing Directors: J. R. Bristow. (Chairman), 
E. D. Hill, 8S. W. Knox and H. J. Bristow. Secretary : H. H. Stewart. Office: Belfast.—The company 
was established in 1824, and registered September 1, 1883, as limited. In May, 1919; the capital was 
increased by the creation of 100,000 A shares, of which 50,000 were issued to the proprietors at a premium 
of £3 per share in the proportion of four new shares in respect of every 17 A shares held and two new 
shares in respect of 17 B shares held. The authorised capitalis now £3,500,000 in shares of £10, £2,750,000 
being known as A and £750,000 as B, of which £3,000,000 has been subscribed, and £600,000, or £2 per 
share, called up, including 50,000 shares issued in August, 1919, as stated above, at £5 per share. 
The B shares rank for half the dividends declared on the A shares, and of the uncalled capital £6 per 
share is reserved liability. In addition to the uncalled capital the shareholders are liable for notes in 
circulation (amounting on August 31, 1921, to £1,794,866), 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 

(in 1921 of 8? per cent. on the A shares, and 4% per cent. on the B) being paid in March. For each 
of the fifteen years to August, 1914, the distribution on the A shares was 12 per cent.; for 1914-15, 
1915-16 and 1916-17, 13; for 1917-18, 143; for 1918-19, 164; and for 1919-20 and 1920-21, 174. Reserve 
fund, £500,000, including £150,000 being the premium on the new shares issued in August, 1919; 
carried forward, £87,457. 
' Voting power, one vote for every A share, or two B shares. Director’s qualification, 600 A or 
1,200 B shares. Transfer form, special; fee, 2s. 6d. per deed, the maximum holding of shares allowed 
being 2,500. Both classes of shares may be transferred together on the same deed without extra 
fee, Married women are admitted on the register. Telegraphic address, Norbank, Belfast. Tele- 
phone numbers, 2765, 2766 and 2767, Belfast. Latest prices—A shares, 43; B shares, 23. Quoted 
at Belfast and Dublin. 


Oesterreichische Laenderbank.—By an Order made. by the Board of-Trade on July 15, 1918, 
under the Trading with the Enemy Amendment Act, 1916, the business of the London branch of the 
bank was ordered to be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, 
Carey Street, W.C.2, was appointed Controller for the purpose of such winding-up. 


P. and 0. Banking Corporation, Limited.— Directors : Lord Inchcape (Chairman), Sir R. V. ‘Vassar- 
Smith, Bart., D.L., Sir Frederick Eley, Bart., Sir M. C. Turner, Sir D. Carmichael, E. H. Cunard, 
F. A. Johnston, A. K. Wright, W. O. Grazebrook, The Hon. A. Shaw, M.P., and J. Mackenzie (Manag- 
ing Director). General Manager: M. M. 8. Gubbay. Secretary: H. J. Rolt.” Office: 122, Leaden- 
hall Street, E.C.3. West End Office: 14-16, Cockspur Street, 8.W.1.—The corporation was registered 
May 3, 1920. In January, 1921, about 95 per cent. of the ordinary share capital of the Allahabad 
Bank, Limited, was acquired. ; 5 

The authorised capital is £5,000,000 in shares of £10, of which £2,594,160 has been allotted and 
called up, 250,000 shares having been issued at a premium of 2s. 6d. each, while 9,416 shares were 
allotted to shareholders of the Allahabad Bank, Limited, at the issue price of £10 2s. 6d. per share. 

The accounts are made up annuallv to March 31, and submitted in June. — For the nine months to 
March 31, 1921, a dividend of 3? per cent. (actual), less tax, was paid. Carried forward, £6,846, after 
applying £57,680 in writing off preliminary expenses (including £31,250 met from the premium on 
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shares, as above), setting aside £53,604 for taxation, and valuing investments at or below current 
market rates, &c. Voting power, one vote for every share. Director’s qualification, shares to the 
nominal value of £1,000. Transfer form, common; fee, 2s.6d. A register of shares is kept in 
Bombay, and shares may be transferred from London to Bombay and vice versa ; fee, 2s. 6d. Tele- 
graphic addresses—Head Office, Penorbanca, Stock,}London ; West End Office, Penorwebra, Westrand, 
London. Telephone numbers—365, 366 and 367 Bank; West End, 3708 and 3709 Gerrard. The cor-. 
poration’s shares are quoted in the official list ; latest price, 113. 


Panama Banking Company.—President: Isaac Brandon (New York). Vice-President : Nathaniel 
Brandon (New York). Manager: A. D. Melhado (Panama). Offices: Panama, Colon and New 
York.—The company was established in 1868. The paid-up capital is $100,000, which is owned and 
controlled by Messrs. Isaac Brandon and Bros., of Panama and New York. Surplus and undivided 
profits, $145,000. Telegraphic address, Panbanco, Panama, Colon and New York. See Index to 
Advertisers. 


Peddie, Harker and Martin, Limited.— Directors : J. T. Peddie (Chairman), E. F. Harker, R. P. 
Martin and H. R. Nixon (also Secretary). Office: 144, Leadenhall Street, E.C.3.—The company was 
registered in 1917, to carry on the business of a private firm, bankers, discount and foreign exchange 
agents. The subscribed and paid up capital is £46,830, £45,580 being preferred ordinary shares of 
£1 and £1,250 deferred ordinary shares of 1s. each. The accounts are made up annually to October 3. 
The company is a private concern and reports are not obtainable, but this notice has been officially 
revised. Telegraphic address, Decimetric, Stock, London. Telephone numbers, 2260, 2261, 4990, 4991, 
4992 and 4552 Avenue. 


Privatbanken i Kjobenhavn.—General Managers: CO. C. Clausen, P. Reyn and V. With. 
Assistant General Manager; Hans Rye. Head Office: Copenhagen.—The company was established in 
1857. The subscribed and paid-up capital is 60,000,000 kroner in shares of 200, 1,000 and 2,000 kroner, 
on which there is no liability. The accounts are made up annually to December 31, and submitted in 
March. For each of the five years to 1912 5 per cent. was paid; for 1913, 6; for 1914, 5; for 1915, 7; 
for 1916 and 1917, 10; and for 1918, 1919 and 1920, 12. Reserve funds, 20,000,000 kroner. ‘Tele- 
graphic address, Privatbank, Copenhagen. 


Provident Bank of Scotland, Limited.—Direciors: J. Maxwell (Chairman), J. S. Gavin (Manag- 
ing Director), W. H. Alexander, D. Tait, W. L. Wilson and J. Wright. Office: 58, West Regent 
Street,Glasgow.—The company was registered on December 31, 1897. Late in 1912 10s. was 
written off each preferred ordinary share and 19s. off each. ordinary share, and the authorised capital 
is now £10,750 1ls., £5,000 being in preference shares of £1, £5,667 in preferred ordinary shares of 
10s., and £83 11s. in ordinary shares of 1s., and £435 of preference, and all the preferred ordinary and 
ordinary shares have been subscribed and called up. The preference shares rank first for 5 per 
cent. cumulative dividends, and, after payment of 10 per cent. (non-cumulative) on the preferred 
ordinary, are to take a certain proportion of the remaining profits, the balance being divided amongst 
the preferred ordinary and ordinary shares. The preference and preferred ordinary shares have a 
priority as to capital, in that order, over the ordinary. 

The accounts are made up annually to December 31, and submitted in April. The preference 
dividend has been regularly paid ; and for each of the nine years to 1920 5 per cent. was paid on the 
preferred ordinary capital. Capital reserve account, £237; carried forward, £23, against £81 brought 
down. Voting power, one vote for each share of any class. Director’s qualification, 25 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 3690 (Douglas), Glasgow. 


Provincial Bank of Ireland, Limited.— Directors : W. T. Brand, W. S.M. Burns, R. J. FitzGerald. » 
Hon. Sir W. H. Goschen, K.B.E., H. 8S. H. Guinness, R. A. Gradwell, A. B. Leslie-Melville, Capt. 
G. L. Poe, R. D. Trotter and G. D. Whatman. Secretary: H. Robertson. Head Office: 8, Throg- 
morton Avenue, E.C.2.—The company was established in 1825, and registered as limited July 10, 1882, 
The subscribed capital is £4,080,000, of which £540,000 is paid up, £500,000 being in shares of £100, 
with £12 10s. paid up, and the remainder in shares of £20, with £10 per share paid. Of the subscribed 
capital, one-half is reserved liability. In addition to the uncalled capital, the shareholders are liable 
for notes in circulation (amounting on December 31, 1921, to £1,958, 622). 

The accounts are made up to June 30 and December 31, and submitted on the fourth Wednesday 
in July and January in Dublin and London respectively. For the twenty-three half-years to June, 
1911, the dividends were 12 per cent. per annum (free of income tax); for the thirteen half-years to 
December, 1917, 125 per cent. per annum ; and for the eight half-years to December 31, 1921, 134 
(less income tax). Keserve, £465,000; carried forward, £48,862. 

Voting power, one vote for 5 shares of £100, two for 20, three for 50, and four for 100 and 
upwards ; four £20 shares give the holder the same right of voting as one £100 share. Director’s 
qualification, 50 £100 shares. Transfer form, special, made out at bank; fee, 2s. 6d. per deed up to 
10 shares, 5s. beyond. Telegraphic address, Provincial, Ave, London. Telephone number, 6823 
Central. The shares are quoted in the official list. Latest prices—£12 10s. paid, 193; £10 paid, 14%. 
Also quoted at Belfast, Cork and Dublin. 


Queensland National Bank, Limited.—Zondon Dvrectors: W. F. Hamilton, K.C., D. W. 
Macdonald and Lt.-Col. Sir T. B. Robinson, K.C.M.G., K.B.E. London Manager: J. W. 
Dickinson. London Office: 8, Princes Street, E.C.2. Head Office: Brisbane.—The company was 
registered at Brisbane in 1872 under the Queensland Companies Act (1863); on May 15, 1893, 
the bank suspended payment, and a scheme of. arrangement with the creditofs was carried 
out without liquidation. The bank resumed business in Brisbane August 2, 1893, and in London 
September 22, 1893. Towards the close of 1896 it was found necessary to make fresh arrange- 
ments with the old creditors of the bank, and a scheme of arrangement was carried through in 
May-June, 1897, while towards the close of 1904 a further rearrangement took place in regard to 
the amount owing to the Queensland government. Under the rearrangement of 1893 a sum of £2 
per share was written off the capital, and under the rearrangement of 1897 £3 per share. The authorised 
capital is now £2,000,000 in shares of £5, of which £800,000 has been subscribed and £798,003 paid up. 

Under the rearrangement with the government in 1904 in respect of the debt of £1,463,660, 
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promissory notes were given extending from June 30, 1904, to June 30, 1921, to mature annually, 
with the right to the bank to anticipate maturity. In 1905 the bank commenced to take up these 
notes, and the final payment was made in 1915, six years before maturity. Under the scheme of 
1897 the old general creditors received 15s. of interminable inscribed deposit stock for every £1 of 
their holdings, and the remaining 5s. was paid out of profits, the first payment being made in August, 
1918. The inscribed deposit stock carries 3} per cent. interest, payable March 31 and September 30. 
The principal of the stock has no fixed date of repayment, although the bank has the option of 
redeeming the stock or any portion thereof at the market value, but not less than par. At June 30, 
1921, the amount of interminable inscribed deposit stock was £3,091,669 (£1,424,840 held in Great 
Britain), and the amount in respect of new deposits was £6,854,742. The bank does not now 
issue notes. 

The accounts are now made up annually to June 30, and submitted in Brisbane in August. For 
each of the two half-years to December 31, 1911, the net profit was about £36,000; for each of the 
three half-years to June, 1913, about £48,000; and for each of the ten half-years to June, 1918, about 
£50,000—these amounts were appropriated in accordance with the scheme mentioned above. Payment 
of dividends was resumed in 1918 the first being at the rate of 10 per cent. per annum in respect of the 
half-year to December, 1918 ; and for each of the three half-years to June, 1920, and the year 1920-21 
similar distributions were made. Reserve fund at June 30, 1921, £325,000 ; carried forward, £16,959. 
On account) of 1921-22 a second interim dividend of 24 per cent. was paid for the quarter ended 
December 31, 1921. Dividends are now paid in February, May, August and November. 

Voting power, one vote for not less than 10 up to 34 shares, two for 35 up to 49, three for 50 up 
to 99, four for 100 up to 199, five for 200 up to 499, six for 500 up to 749, eight for 750 up, to 999, 
and ten for 1,000 or more. Holders of 33 per cent. stock elect three of the directors so long as there 
is £500,000 of stock unredeemed. Transfer form for London register (27,112 shares), special ; fee, 
2s. 6d. per deed. Transfers of stock from the Brisbane to the London register, and vice versa, are 
allowed, but the shares can only be transferred from London to Brisbane. Inscribed stock is trans- 
ferable on special forms; fee, 2s. 6d. Telegraphic address, Isonomy, London. Telephone number, 
6025 Bank. Latest prices—shares (London register), 64; inscribed deposit stock (per £), 8s. 9d. The 
inscribed stock deposit is also quoted at Edinburgh. See Index to Advertisers. 


Rea, Warren and McLennan, Limited.—Directors: Walter R. Rea, Alec L. Rea, H. B. G. 
Warren, J. McLennan and J. C. M. Jacobs (Managing Director). Secretary: H. G. Taylor. Office : 
3; St. Helen’s Place, E.C.3.—The company was registered December 17, 1919, to carry on the business 
of merchant bankers. The authorised capital is £500,000 in £1 shares, £300,000 being 5 per cent. 
cumulative preference and £200,000 ordinary, of which £200,000 preference and £100,000 ordinary 
have been subscribed and paid up. The company being a private one no further information is 
obtainable, but this notice has been officially revised. Voting power, special. Director’s qualification, 
none required. Transfer form, common; fee, 2s.6d. Telegraphic address, Rewamalim, Stock, London. 
Telephone number, 8620 Avenue. 


Reliance Bank, Limited.— Directors: W. B. Booth (Chairman), J. A. Carleton (Vice-Chairman), 
T. H. Howard, 8. Hurren, G. Mitchell, W. L. Simpson and W. S. Stitt. Secretary: H. E. 
Haines. Office: 103, Queen Victoria Street, E.C.4.—The company was registered December 28, 1900, 
to take over the business of the Salvation Army Bank, carried on as a private undertaking. The 
authorised capital is £100,000 in shares of £1, of which £60,000 has been subscribed and paid up. 
The accounts are made up annually to March 31. No dividend has yet been paid. Reserve fund at 
March 31, 1921, £3,707. Voting power, one vote for every share. Director’s qualification, 1 share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 9756 Bank. 


Rotterdamsche Bankvereeniging.—Offices: Rotterdam, Amsterdam and The Hague.—The 
company was incorporated on July 1, 1911, under Dutch laws, being an amalgamation of the Rotter- 
damsche Bank, established in 1863, and the Deposito- and Administratie-Bank, established in 1900, 
and in 1913 the business of the Banque Labouchere, Oyens et Cie. was taken over. Affiliated with 
this bank is the Nationale Bankvereeniging, and the latter in December, 1929, absorbed the Zuid- 
Nederlandsche Handelsbank. The subscribed and paid-up capital is 75,000,000 florins, on which there 
is no further liability. The accounts are made up annually to December 31, and submitted in Rotterdam 
in April. For 1912 and 1913 a dividend of 8 per cent. was paid each year; for 1914, 7; for 1915, 8; 
for 1916, 1917 and 1918, 10; for 1919, 12; and for 1920, 10. Reserve fund, 35,000,000 florins ; special 
reserve, 4,000,000 florins ; carried forward, 930,596 florins. Telegraphic addresses—Bank, Rotterdam ; 
Robaver, Amsterdam ; Mauritia, The Hague. ‘ 

The bank has also branches at Delfshaven, Feyenoord, Schiedam, Vlaardingen, Naaldwijk, Rijswijk, 
Scheveningen and Zaandam. 


Royal Bank of Australia, Limited.—Zondon Director: W. A. Briscoe. London Manager ; 
H. Le M. Latreille. London Office: 18, Bishopsgate, E.C.2. Head Office: Melbourne.—The company 
was established in 1888, under the Victorian Companies Statute, 1864, and receives deposits in this 
country. In 1896-7 the capital was written down by £1 per share, and the authorised capital is 
£2,400,000 in shares of £4, of which £1,560,000 has been issued, and £750,000 paid up, 120,000 shares 
being fully paid and 270,000 having £1 per share called up. Of the fully-paid shares 40,000 were 
issued in July, 1920, ata premium of £1 per share. In addition to the uncalled capital, the share- 
holders are liable for notes in circulation (amounting on September 30, 1921, to £845). 

The accounts are made up to March 31 and September 30, and submitted in Melbourne in April 
and October. For the twelve half-years to September, 1911, 7 per cent. per annum was paid; for 
the fifteen half-years to March, 1919, 8; to September, 1919, 9; and for the four half-years to 
September, 1921, 10. Reserve fund, £455,000, including the premium of £1 per share ow 40,000 shares 
issued in July, 1920; carried forward, £31,635. Director’s qualification, 500 shares. The register 
of shares is kept in Melbourne. Telegraphic address, Throbalia, Led, London. Telephone number, 
2133 London Wall. Latest prices—fully-paid, £5 10s. ; £1 paid, 26s. ; 


Royal Bank of Canada.—Directors : Sir H. S. Holt (President), E. L. Pease (Vice-President and 
Managing Director), A. J. Brown, K.C., A. McT. Campbell, G. R. Crowe, A. E. Dyment, D. K. 
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Elliott, W. H. McWilliams, C, E, Neill (General Manager), H. Paton, J. Redmond, Capt. W. 
Robinson, W. J. Sheppard, Hon. W. H. Thorne, C. 8. Wilcox, Sir M. B, Davis, G. H. Duggan, 
C. C, Blackadar, J. T. Ross, R, MacD, Paterson, R. Adair and T. 8. Rogers, K.C. London Joint 
Managers; T, R. Whitley and J. Mackie.: London Office; 2, Bank Buildings, Princes Street, 
E,C.2. Head Office: Montreal.—TNe gompany was incorporated in 1869 under Canadian laws, in 1910 
absorbed the Union Bank of Halifax, in 1912 the Traders Bank of Canada, in 1914 the British Guiana 
Bank, in 1916 the Quebec Bank, and as from July 1, 1918, the Northern Crown Bank, Winnipeg. The 
company holds the entire share capital of the Royal Bank of Canada (France), The authorised capital 
is $25,000,000 in shares of $100, of which $20,400,000 has been subscribed and called up, including 
34,000 shares issued in May, 1920, at $150 per share. The shareholders are liable in the event of 
liquidation for a further equal sum. Notes in circulation at November 30, 1921, $31,290,337. 
_. The accounts are made up annually to November 30, and submitted in Montreal in January. For 
1910 a dividend of 11} per cent. was paid ; for 1911, the eleven months to November 30, 1912, and the 
years 1912-13, 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, 12 per cent. per annum ; for 1918-19, 14, 
including a commemorative bonus of 2 per cent.; and for 1919-20 and 1920-21, 14, including 2 per 
cent, bonus, Reserve fund, $20,400,000; carried forward, $905,045. On aecount of 1921-22 3 per 
cent, was paidin Mareh. Dividends are paid quarterly in March, June, September and December. 
Telegraphic addresses, Roybancan, London, and Royalbank, for Montreal and branches. Telephone 
number, 9110 (three lines) City, The shares are quoted in the official list ; latest price, £44. 

In addition to an extensive list of branches in Canada, the bank has establishments in New York, 
Cuba, the West Indies, Haiti, Colombia, Costa Rica, Venezuela, Barcelona, Spain, Rio de Janeiro, 
San Paulo, Santos, Buenos Ayres and Montevideo. See Index to Advertisers. 


Royal Bank of Ireland, Limited.—Directors: M. B, Jellett (Chairman), Maj. J. W. H. C. 
Cusack (Deputy-Chairman), E. C. Brooks, W. B. Carson, O. C. M. Jones (Secretary), J. McCann and 
J. M. Sweetman, J.P., K.C. Office: Foster Place, Dublin.—The company was established in 1836, ana 
registered as limited January 1, 1881. The subscribed capital is £1,500,000 in shares of £50, of which 
£300,000, or £10 per share, is paid up; and of the balance, £30 per share is reserved liability. The 
bank does not issue notes. 

The accounts are made up annually to August 31, and submitted in September, and an interim 
dividend (in 1921 of 4 per cent.) is paid in April, For the nine years to 1909-10, 12 per cent. 
per annum was’paid (free of income tax); for 1910-11, 11; for 1911-12, 104; for the six years 
to 1917-18, 10; for 1918-19 and 1919-20, 8; and for 1920-21, 9 (less income tax). Reserve fund, 
£100,000 ; carried forward, £5,849. 

Voting power, one vote for 10 shares, two for 25, three for 50, five for 100, and one for every 
additional 50 up to a maximum of ten votes. Director’s qualification, 50 shares, held for three 
months, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Royal Bank, Dublin. 
Telephone number, 5161 (five lines) Dublin, Latest price, 104. Quoted at Cork and Dublin. 


Royal Bank of Scotland.— Governor: His Grace The Duke of Buccleuch and Queensberry, K.T. 
Deputy-Governor : The Rt. Hon. The Earl of Strathmore and Kinghorne. Ordinary Directors: HE. G. 
Baxter, C, Carlow, Sir H. Cook, R. W. Dundas, M.C., Sir T, Dunlop, Bart,, G.B.E., J. A. Fleming, 
K.C., H. W. Haldane, G. J. Lidstone and C, C. Maconochie, C.B.E., K.C. Extraordinary Directors : 
R. Fleming, Sir J. H. N. Graham, Bart., The Rt. Hon. Lord Inchcape, The Rt. Hon. The Earl of 
Elgin and Kincardine, The Rt. Hon. The Earl of Airlie, M.C., W. D. G. Menzies, Sir H. S. Stewart, 
Bart., C.B., Sir W. Robertson and Sir G. M. Paul, LL.D. Cashier and General Manager : 
A. K. Wright. Secretary: J. B. Adshead. Head Office: St. Andrew Square, Edinburgh.—The bank 
was incorporated by royal charter in 1727. In January, 1920, the constitution of the bank was 
amended so as to bring the bank into conformity with the requirements and practice of modern 
banking business. The capital is £2,000,000 in fully-paid stock, and shareholders have no further 
liability. Notes in circulation on October 8, 1921, £3,222,760., 

The accounts are made up annually to the second Saturday in October, and submitted in November, 
an interim dividend (in 1921 of 5 per cent.) being paid in June. For each of the nine years to 1909-10 
the dividend was 10 per cent. ; for 1910-11, 1911-12, 1912-18 and 1913-14, 11; for the four years to 
1917-18, 10; for 1918-19 and 1919-20, 11, ineluding a bonus of 1 per cent. each time; and for 
1920-21, 12, includinga bonus of 2 percent. Rest, £1,241,777. Dividends, formerly paid free of income 
tax, are now distributed less tax. Voting power, one vote for every £100 of stock. Director’s quali- 
fication, £1,000 of stock for ordinary director, and £500 for extraordinary director. Transfers prepared 
at head office: form, special; fees—on £100 stock and upwards, 10s.; on £50 and under £100, 5s.; 
and under £50, 2s. 6d. Telegraphic addresses — Bank, Edinburgh; Royal, London. Telephone 
numbers, 273 and 274 (Central), Edinburgh. Latest price, 207. Quoted at Aberdeen, Edinburgh 
and Glasgow. 

London Office: 3, Bishopsgate, E.C.2. Manager: W. Wallace. Deputy-Manager: A. Dick. See 
Index ta Advertisers. 


Russian and English Bank.— Directors: G. Benenson (Chairman) and C, C. Burmeister, resident 
abroad; A, Kiaer (Managing Director), H. Guedalla, W. R. Idelson and W. Czamansky, resident in 
England. London Office: 4, Moorgate Street, E.C.2.—The bank was established in 1911 under Russian 
laws. Thesubscribed and paid-up capital is 15,000,000 roubles in shares of 250 roubles. The accounts 
are made up annually to December 31. In respect of the period to December 31, 1912, 6 per cent. 
(actual) was paid ; for 1918, 7; for 1914, 6; and 1915, 8; and for 1916, 12 (free of Russian income 
tax). Reserves, 5,000,000 roubles; carried forward, 10,000 roubles. Later accounts have not been 
received, but this notice has been officially revised. Telegraphic address, Britorusse, London. 


Russian Bank for Foreign Trade.—Sce Banque Russe pour le Commerce Etranger. 
Russian Commercial and Industrial Bank.—Sce Russki Torgovi Promishlenni Bank. 


Russki Torgovi Promishlenni Bank.—(Russian Commercial and Industrial Bank.) London Man- 
ager: V. C. B. Jones. London Office: 24-8, Lombard Street, E.C.3. Head Office: Petrograd. 
~—This bank (known here as the Russian Commercial and Industrial Bank) was established under 
Russian laws in 1890. The authorised capital is 35,000,000 roubles in shares to bearer of 250 roubles, 
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all of which has been subscribed and paid up; the shareholders have no further liability for calls. 
The accounts are made up annually to December 31, and usually submitted in March. For the 
five years to 1912 the dividends were 9 per cent. per annum; for1913, 9°6; for 1914, 32; for 1915, 8; 
and for 1916, 12. Reserve fund, 11,608,588 roubles; carried- forward, 602,760 roubles, Later accounts 
have not been received, but this notice has been officially revised. Telegraphic address, Lonpetro, 
London. Telephone numbers, 6271 and 6272 Avenue. 

On February 3, 1922, the official receiver in companies liquidation was appointed provisional 
liquidator of the London branch of the bank and R. Kettle (Deloitte, Plender, Griffiths and Company) 
has been appointed special manager to assist him. <A petition for the compulsory liquidation of the 
bank has been adjourned (February, 1922). : 


8. Japhet and Co., Limited.—Dzrectors: 8. Japhet (Chairman), Lt.-Col. the Hon. Sidney Peel, 
D.S.0., M.P.,G. Loewenstein, M. Fontheim, P. Lindenberg and J. H. Newcomb. Secretary: E. 0. 0, 
Smith. Registered Office : 20, Copthall Avenue, E.C.2.—The company was registered December 8, 
1920. The authorised capital is £1,000,000 in shares of £1, of which £750,000 has been subscribed 
and paid up, The accounts are to be madé up annually to December 31. Voting power, one vote for 
each share. Director's qualification, £1,000. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Interaxis, London, Telephone numbers, 7054 to 7058 London Wall. 


Seattle National Bank.—Office: Seattle, Washington.—The company was established in 1890. 
The paid-up capital is $1,000,000. Recent dividends have been at the rate of 20 per cent. per 
annum. Surplus and undivided profits at September 6, 1921, $888,732. Telegraphic address, 
Senabank, Seattle. 


Skandinaviska Kreditaktiebolaget.— Offices: Gothenburg, Stockholm and Malmé (registered office, 
Gothenburg).—The company was established in 1864. The subscribed and paid-up capital is 
87,188,000 kronor in shares of 142 kronor, with no further liability. The accounts are made up 
annually to December 31, and submitted in April. For each of the six years to 1915 21 kronor per 
share was paid; for 1916, 23 kronor; for 1917 and 1918, 25 kronor; and for 1919 and: 1920, 30 
kronor. Reserve fund, 94,812,000 kronor; carried forward, 3,893,951 kronor. Telegraphic address, 
Kreditbolaget, Gothenburg. 


Skogeierbanken,— Manager: H. Groth. Head Office: Christiania.—The bank was established in 
1916. The subscribed and paid up capital is 5,000,000 kroner in shares of 500 kroner. ‘The accounts are 
made up annually to December 31. For 1918, 1919 and 1920 6 per cent. was paid each time. Funds, 
425,000 kroner. Telegraphic address, Skogeierbanken, Christiania. 


Sociedade Torlades, Limitada.—Directors: J. O’Neill (Chairman) C. H. Bleck, D. L. de 
Lancastre, H. O’Neill and W. HE. Bleck.—Head Office: 32, Rua Aurea, Lisbon.—The company was 
registered in 1915 in continuation of the Société Torladés, formed in 1897 in succession to the firm of 
Torladés & Co., established in 1719. The paid-up capital is 100,000 escudos. Being a private 
company reports are not published, but this information is official. Telegraphic address, Torlades, 
Lisbon. 


Société Belge de Crédit Industriel et Commercial et de Dépéots.— London Manager : A. Defente. 
London Office: 124, Cannon Street, E.C.4. Head Office: 64, Rue Royale, Brussels.—The company was 
established in 1903. The subscribed capital is 20,000,000 francs in shares of 500 francs, of which 
4,800,000 franes has been paid up, 2,000 shares being fully paid, and 38,000 having 100 francs paid. 
The accounts are made up annually to December 31, and submitted in Brussels in May. For .1906 
5 per cent. was paid; for each of the three years to 1909,6; for the four years to 1913, 7; for the 
five years to 1918, nil; for 1919 6 per cent. ; and for 1920, 7. Reserve fund, 1,346,017 francs ; extra- 
25 Saag pas fund, 400,000 francs; carried forward, 126,863 francs. All transfers are effected 
at Brussels, 


Société Générale de Belgique.—Governor: J. Jadot. Secretary: J. Bagage. Head Office: Brussels. 
—The company was established in 1822. The paid-up capital is 62,000,000 frances in capital shares of 
1,000 francs. There are also 62,000 ‘‘ parts de reserve” without face value. The capital shares 
are entitled to a. fixed dividend of 5 per cent., surplus profits being divided between the “‘ parts de 
reserve.” The accounts are made up annually to December 31, and submitted in February. Recent 
dividends paid to ‘‘parts de reserve,”—for 1915, 50 francs; for 1916, 1917 and 1918, 100 francs each 
year; for 1919, 200 francs; for 1920, 225 francs (202°50 francs net); and for 1921, 240 francs (216 
francs net). Reserve funds, 147,798,224 francs. Telegraphic address, Génésale, Brussels. 


Société Générale de Crédit Industriel et Commercial.—-London Manager: A. Paris. 
London Office : 126, Cannon Street, E.C.4. Head Office: 66, Rue de la Victoire, Paris.—The company 
was established in 1859. The subscribed capital is 100,000,000 francs (£4,000,000) in shares of 500 
francs (£20), of which 32,711,875 francs (£1,308,474) is paid up, 20,565 shares being fully paid and 
179,435 shares having 125 francs (£5) per share paid up. The liability is limited to the amount 
subscribed. The accounts are made up annually to December 31, and submitted in March. For 1910, 
1911 and 1912 123 per cent. was paid each year; for 1913, 13; for 1914, 45 for 1915 and 1916, 10; 
for 1917, 10°80; for 1918, 12; for 1919, 18°60; and for 1920, 15°20 (free of tax). Reserve funds, 
29,000,000 franes (£1,160,000). On account of 1921 4 per cent. was paid in November. There is no 
register of shares in London, but dividends can be received here at the exchange of the day, less 
French government taxes. Telegraphic address, Canonicus, London. Telephone number, 5167 Bank. 


Société Générale pour Favoriser le Développement du Commerce et de l'Industrie en 
France.—London Manager: 8. Jones. London Office: 53, Old Broad Street, H.C.2. West End 
Branch ; 65-7, Regent Street, W.1. Head Office: Paris.—The company was established in May, 1864, 
The subscribed capital is 500,000,000 franes in shares of 500 francs, of which 250,000,000 francs, or 250 
franes per share, is paid up. The liability of shareholders is limited to the amount subscribed. The 
accounts are made up annually to December 31, and submitted in Paris in March. For 1906 and 1907 
the dividend was 15°50 francs per share each year; for 1908, 16°25 francs ; for 1909, 16°75 francs; for 
1910, 17°50 francs ; for 1911, 18°25 franes ; for 1912, 19°25; for 1915, 20; for 1914, 10 (paid out of the 
general reserve fund); for 1915, nil; for 1916, 10 francs; for 1917, 12°50; for 1918, 15; for 1919, 
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17°50; and for 192), 22°50. Reserve fund, 53,070,815 francs. Dividends are paid in London at the 
exchange of the day, less French government taxes. ‘All communications relating to transfers must 
be sent to Paris. Telegraphic address, Société, London. 


South Russia Banking Agency, Limited.— Directors: J. A. Bryce (Chairman), A. G. M. Dickson, 
Sir F. Hley, Bart., and A. Parker, C.B., C.M.G. Secretary: R. Kay. Office: 50, Cornhill, E.C.3.— 
The company was registered June 28, 1919. ‘The authorised capital is £40,000 in shares of £10, and 
the whole amount has been subscribed and paid up. ‘The company being a private concern reports are 
not issued, but this information has been officially revised. Voting power, one vote for every share. 
Director's qualification, shares to the value of £100, Transfer form, common; fee, 2s. 6d. Tele- 
- phone number, 609 London Wall. 


Standard Bank of South Africa, Limited.—Directors: W. R. Arbuthnot, Sir D. M. Barbour, 
K.C.S.I., K.C.M.G., E. Clifton Brown, Stanley Christopherson, R. E. Dickinson, J. F, Finlay, 
C.8.1., Solomon B. Joel, Horace Peel, Earl of Selborne, K.G., W. Smart and Lord Sydenham. London 
Manager: F. Shipton. Assistant Manager: B. Lowndes. Secretary; H. G. Hoey. Head Office; 10, 
Clement’s Lane, E.C.4. London Wall Branch: 63, London Wall, E.C.2. West End Branch: 17, 
Northumberland Avenue, W.C.2.—The company was established in 1862.. In November, 1920, 
the African Banking Corporation, Limited, was absorbed, there having been issued for every 
three £10 shares (£5 paid) of the African Banking Corporation two shares of £20 (credited with 
£5 paid) of the Standard Bank ranking for the final dividend in respect of 1920, in addition to 
which a sum of £67,500 was distributed pro rata amongst the shareholders of the African Banking 
Corporation. In April, 1919, the authorised capital was increased by £3,750,000 to £10,000,000 in 
shares of £20, of which £8,916,660 has been subscribed, and £2,229,165, ior £5 per share, is called up. 
The shares were formerly of £100 each, but in April, 1912, each share of £100 was subdivided into 
five shares of £20 each. In addition to the uncalled capital, the shareholders are liable for notes 
in circulation (amounting on September 30, 1921, to £4,460,700). 

In August, 1920, the Standard Bank of South Africa, Limited, the London County Westminster 
and Parr’s Bank, Limited, and the National Provincial and Union Bank of England, Limited, each 
acquired a one-third interest in an issue made by the Bank of British West Africa, Limited, of 100,000 
£10 shares, at a premium of £2 5s, per share, of which £4 per share capital and the premium have been 

aid up. 
5 The accounts are now made up annually to March 31, and submitted in July, but an interim state- 
ment of accounts to September 30 1s issued in January. For the three half-years ending December, 
1909, the dividend was 10 per cent. per annum; for the half-year to June, 1910, 12; for the four 
half-years to June, 1912, 13; for the three half-years to December, 1913, and the years 1914, 1915 
and 1916, 14; for 1917, 153; and for 1918 and 1919, and the fifteen months to March 31, 1921, 163 
per cent, perannum. Reserve fund, £2,893,335; carried forward, £206,724 after applying £200,000 in 
writing down investments to cover depreciation in value as at March 31, 1921. On account of 1921-22 
7 per cent. (actual) was paid in January. Dividends, formerly paid free of income tax, are now paid 
less tax. 

Voting power, one vote for each share. Director's qualification, 250 shares, held for three months. 
Transfer form, special, but obtainable only from the bank; fee, 2s. 6d. per deed. Telegraphic 
address, Africorum, Cannon, London. Telephone number, 5420 London Wall. The company is 


quoted in the official list; latest price, 10%. iso quoted at Belfast, Dublin, Liverpool and 
Manchester. See Index to Advertisers. 


- Stockholms Enskilda Bank.—K. A. Wallenberg (Chairman), Mare. Wallenberg (Vice-Chairman), 
J. Nachmanson (Managing Director). Office: Stockholm.—The company was established in 1856 
under Swedish laws. The subscribed and paid-up capital is 43,500,000 kronor, of which 36,000,000 
kronor is in shares with unlimited liability, and 7,500,000 kronor in commandite shares. The 
accounts are made up annually to December 31, and submitted in Stockholm in March. For the five 
years to 1909 12 per cent. was paid each year; for the nine years to 1918, 14; and for 1919 and 
1920, 15. Reserve funds, 41,500,000 kronor ; credit to profit and loss at December 31, 1920, 
25,830,952 kronor. Telegraphic address, Nitton, Stockholm. See Index to Advertisers. 


Sumitomo Bank, Limited.—ZLondon Manager: K. Ohdaira. London Office: 67, Bishopsgate, — 
H.C.2. Head Office: Osaka, Japan.—The company was incorporated in Japan in 1912, in succession to 
the Sumitomo Bank, established in 1895. Early in 1920 400,000 additional shares were created, and 
the authorised capital is now 70,000,000 yen in shares of 100 yen, all of which has been subscribed, 
and 50,000,000 yen paid up, 300,000 shares being fully paid, and the remainder, issued in! May, 
1920, having 50 yen per share paid up. The accounts are made up to June 30 and December 31. For 
each of the ten half-years to December, 1916, 5 per cent. per annum was paid; for the six half- 
years to December, 1919, 8; and for the three half-years to June, 1921, 10. Reserve fund, 
20,000,000 yen; carried forward, 1,046,590 yen, All transfers are effected at Osaka, Japan. Tele- 
phone numbers, 1511 and 1512 Lendon Wall. 


Sundsvalls Enskilda Bank.—Chairman and General Manager: E. Berggren. Head Office : 
Sundsvall, Sweden.—The company was established in 1864 under Swedish laws. The capital is 
14,500,000 kronor in fully-paid shares of 100 kronor, the liability of the shareholders being unlimited. 
The accounts are made up annually to December 31, and submitted in Sundsvall in March. For 
1911 and 1912 dividends of 13 per cent. per annum were paid; for 1913, 1914 and 1915, 14; for 
1916 and 1917, 15; for 1918, 16; and for 1919 and 1920, 17. Reserve funds, 21,000,000 kronor ; 
credit to profit and loss, 1,300,930 kronor. Telegraphic address, Sundsvallbanken, Sundsvall. 


Svenska Handelsbanken.— Managing Directors : C. Frisk and M. Philipson. Head Office: Stock- 
holm.—The Stockholms Handelsbank was established in 1871 under Swedish laws, while on January 1, 
1914, the Bankaktiebolaget Norra Sverige, and on J anuary 1, 1917, the Aktiebolaget Norrlandsbanken 
were absorbed. In November, 1919, amalgamation took place with the Bankaktiebolaget Sédra 
Sverige, and at the same time the name was changed as above. The subscribed and paid-up capital is 
80,708,600 kronor in shares of 100 kronor. 


The accounts are made up annually to December 31, and submitted in Stockholm in March. For 
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1910 the dividend was 18 per cent. ; for 1911 and 1912, 16 each year; for 1913, 1914 and 1915, 17; for 
1916, 18; for 1917 and 1918, 19; and for 1919 and 1920, 21." Reserve funds, 100,338,194 kronor ; 
earried forward, 3,737,888 kronor. 

Voting power, one vote for every share, but no one is entitled to vote for more than one-twentieth 
of the capital represented at the meeting. ‘Telegraphic address, Handelsbank, Stockholm. 


Swiss Bank Corporation.— London General Manager: X. Castelli. London Office: 43, Lothbury, 
E.C.2. West End Branch: 110, Regent Street, 8.W.1. Head Office: Basle.—The corporation was 
registered at Basle under Swiss laws in 1872, and has since opened offices in all the important business 
centres in Switzerland. In October, 1919, the authorised capital was increased to 125,000,000 francs 
(£5,000,000), of which 120,000,000 francs (£4,800,000) has been issued in 240,000 fully-paid shares 
to bearer of 500 francs( £20), on which there is no liability. 

The accounts are made up annually to December 31, and submitted at Basle in March. For the 
nine years to 1913 the dividends were 8 per cent. per annum; for 1914 and 1915, 6; for 1916, 1917 and 1918, 
8 ; and for 1919 and 1920, 9. Reserve funds, 33,000,000 francs (£1,320,000); carried forward, 1,287,350 
franes (£49,494). Telegraphic addresses—Swisbanco, London ; West End Branch, Bankwiss, London. 
Telephone numbers—3940 (ten lines) London Wall; West End Branch, 2121 (two lines) Regent. Latest 
price, 560 francs. See Index to Advertisers. 


Sydsvenska Kredit Aktiebolaget.—Head Office : Malmé, Sweden.—The bank was established in 


1896. The subscribed and paid-up capital is 40,000,000 kroner in fully-paid shares of 100 kroner. The 


accounts are made up annually to December 31, and submitted in March. For each of the nine years 
to 1915 8 per cent. was paid; for 1916, 9; for 1917 and 1918, 10; for 1919, 11; and for 1920, 6. 
Reserve funds, 22,000,000 kroner; carried forward, 921,413 kroner. Telegraphic address, Sydbanken, 
Malmo, 


Tata Industrial Bank, Limited.—Zondon Committee: A. J. David, H. Guedalla, J. Tilden Smith 
and H. Treble. General Manager in Bombay: L. D. L. Buckley. London Manager: E. W. Christie. 
Head Office: Bombay. London Office: 9, Bishopsgate, E.C.2.—The company was established on 
April 4, 1918. The authorised capital is 12.00.00.000 rupees in shares of 75 rupees, of which 7.58.73.525 
rupees have been subscribed, and 2.26.24.608 rupees, or 22 rupees 8 annas per share, paid up. The 
reserve liability of shareholders for uncalled capital as at March 381, 1921, was 5.31.11.467 rupees. 

The accounts are made up annually to March 31, and submitted in May in Bombay. An interim 
report to September 30 is issued. For the fifteen months to March 31, 1920, a dividend (the first) 
of 12 annas per share was paid; and for the year 1920-21, 16 annas per share (free of tax). Reserve, 
18.50.000 rupees; carried forward, 2.34.080 rupees. On account of 1921-22 an interim dividend of 
10 annas per share (free of tax) was paid in December. 


Transvaal Commercial Bank.—See notice of Transvaalsche Bank-en Handels-Vereeniging. 


Transvaalsche Bank-en Handels-Vereeniging. — London Manager: J. Harrower. London 
Office: 278, Salisbury House, E.C.2. Head Office : Amsterdam.—The company was formed in Holland 
in January, 1898. In May, 1920, amendments in the statutes were sanctioned whereby the authorised 
capital, formerly 6,000,000 florins in shares of 1,000 florins, of which 4,800,000 florins had been 
subscribed and paid up, was reduced to 3,600,000 fiorins in shares of 500 florins, with 2,400,000 florins 
issued and paid up.» The accounts are made up annually to December 31, and submitted about May 
in Amsterdam. There was no dividend after 6 per cent. in respect of 1906 until in respect of 1920; 
and a debit balance of 1,575,392 florins as at December 31, 1919; was extinguished in the reduction of 
capital, as stated above. For 1920 a dividend of 5 per cent. was paid on the reduced capital. Reserve 
funds, 1,000,000 florins ; carried forward, 17,674 florins. No register of shares is kept in London. Tele- 
graphic address, Veldtblom, London. Telephone number, 3433 London Wall. 


Twentsche Bank.— Directors : W. B. Blydenstein, J. J. Th. Blydenstein, W. Ledeboer, J. M. Telders 
and E. D. van Walree. Secretary: J. ten Doesschate. Office: 55-6, Threadneedle:Street, E.C.2.—The 
company was registered July 1, 1908. The authorised capital is £500,000 in shares of £10, of 
which £476,250 has been subscribed and called up, while the liability of the shareholders is un- 
limited. All the shares are held by or on behalf of De Twentsche Bank, Amsterdam, a Dutch 
limited liability company, with an authorised capital of 50 million guilders—subscribed and paid up, 
about 35 million guilders ; reserve, about 12,000,000 guilders. 


Ulster Bank, Limited.— Managing Directors: S. Ferguson, R. K. L. Galloway, A. H. Moody and 
W.M. Fullerton. Secretary: M. W. Blackwood. Office: Waring Street, Belfast.—The company was 
established in 1836, and on September 1, 1883, was registered as limited. In November, 1917, the bulk 
of the share capital was acquired by the London County and Westminster Bank, Limited (now the 
London County Westminster and Parr’s Bank, Limited), through an exchange of shares, shareholders 
in the Ulster Bank, Limited, receiving two-thirds of one share in the London County and Westminster 
Bank, plus a cash payment of £210s., for each share in the Ulster Bank. The authorised capital 
is £3,000,000 in shares of £15, all of which has been subscribed, and £500,000, or £2 10s. per share, 
paid up. Of the uncalled capital £10 per share is reserved liability. In addition to the uncalled 
capital, the shareholders are liable for notes in circulation (amounting on November 30, 1921, to 
£2,075,418). 


The accounts are now made up annually to November 30, and submitted in December. For each 
of the seventeen years to August 31, 1914, the dividend was 20 per cent. (free of income tax); and for 
1914-15, 1915-16, 1916-17, the fifteen months to November 30, 1918, and the years 1918-19, 1919-20 and 
1920-21, 214 per cent. per annum, less tax. Reserve fund, £700,000; carried forward, £93,013. Voting 
power, one vote for each share. Transfer form, special; fee, 2s. 6d. per deed. Telegraphic address, 
Ulster Bank, Belfast. Telephone number, 3821, Belfast. 


Union Bank of Australia, Limited.— Directors: H. P. Sturgis (Chairman), Lord Carmichael, Earl 
of Chichester, J. Dennistoun, H. D. Flower, Lord Hillingdon, 8. R. Livingstone-Learmonth, R. C. 
Nesbitt, F. G. Parbury, Hon. E. W. Parker, Sir W. B. Perceval, K.C.M.G., and A. C. Willis. 
Manager: W. J. Essame. Secretary: G. I’. Tobitt. Ofice: 71, Cornhill, E.C.3.—The company 
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was established in 1837, and registered as limited May 1, 1880. Early in 1919 20,000 additional 
shares were created, and the then shares of £75 (£25 paid) were subsequently divided into shares of 
£15 (£5 paid), while in July, 1921, a further 100,000 shares of £15 were created. The authorised 
capital is now £9,000,000 in shares of £15, all of which has been subscribed, and £3,000,000, or £5 
per share, called up, the remainder being reserved liability ; of the capital as above 20,000 shares 
were issued in February, 1919, at a premium of £25 per share, and 100,000 shares in October, 1921, 
at a premium of £4 per share in the proportion of one new share for every five held. In addition to 
the uncalled capital, the shareholders are liable for notes in circulation (amounting on February 
28, 1921, to £676,909). . 

The accounts are made up annually to the end of February, and submitted about July. The 
dividend for the thirty-two half-years to February, 1919, was 14 per cent. per annum ; and for the two 
years to February, 1921, 15 per cent. was paid (all free of income tax). Reserve fund at February 28, 
1921, £2, (50,000; carried forward, £83,056. On account of 1921-22 75 per cent. was paid in January. 

Voting power, one vote for 40 shares, two for 80, three for 160, and four for 400 and upwards. 
Director’s qualification, 200 shares. Transfer form for shares, special, made out at bank; fee, 2s. 6d. 
per deed. A register of shares is kept in Australia and New Zealand, as well as London. Transfer 
of shares to Colonial registers is at the bank’s option, and such transfers can only be made into the, 
name of a Colonial resident. Shares on Colonial registers are not transferable to London unless the 
shareholder ceases to reside in Australia or New Zealand, in which case the transfer becomes impera- 
tive. Telegraphic address, Uniaustral, Stock, London. Telephone number, 1281 (three lines) Avenue. 
The company is quoted in the official list; latest price, 12. Also quoted at Belfast, Dublin, 
Edinburgh and Manchester. See Index to Advertisers. 


Union Bank of Canada.—Directors: Lt.-Col. Sir W. Price (Hon. President), J. Galt (President), 
W. R. Allan, G. H. Thomson and 8S. Haas (Vice-Presidents), G. H. Balfour, G. M. Black, Maj. 
Hume Blake, M. Bull, Maj.-Genl. Sir J. W. Carson, C.B., B. B. Cronyn, E. L. Drewry, S. E. 
Elkin, M.P., D. N. Finnie, A. Hitchcock, J. S. Hough, K.C., F. E. Kenaston, R. O. McCulloch, 
W. H. Malkin and W. Shaw. Head Office: Winnipeg. London Advisory Committee: Sir Austin E. 
Harris (Chairman), Sir Keith.W. Price, C. W. Small, J. C. Blair and F. W. Ashe. London Manager: 
J. Wilson. London Office : 6, Princes Street, E.C.2. West End Branch: 26, Haymarket, 8.W.1.—The 
company was established in 1865, and in April, 1911, absorbed the United Empire Bank of Canada. 
The authorised capital is now $15,000,000 in shares of $100, of which $8,000,000 has been allotted and 
paid up, and there is a reserve liability under the Canadian statutes of a further equal amount. 


The accounts are made up annually to November 30, and submitted in Winnipeg in December, 
dividends being paid quarterly. For each of the five years to 1916-17 the dividend was 8 per cent. and 
a bonus of 1 per cent. ; for 1917-18, 9; and for 1918-19, 1919-20 and 1920-21, 10, paid in quarterly instal- 
ments of 25 per cent. each time on March 1, June 1, September 1 and December 1, with in respect of 
1919-20 a bonus of 2 per cent. in addition. Reserve fund at November 30, 1921, $6,000,000; carried’ 
forward, £541,687. Forms for transferring from the Winnipeg and Montreal registers to the London 
register, and vice versa, can be obtained at the London office; form used in London, special ; fees, nil. 
Voting power, one vote for each share. Telegraphic address, Saguenay, Stock, London. Telephone 
numbers, 4113, 4114, 4115 and 8276 City. The shares (12,209 on London register) are quoted in the 
official list ; latest price, £31. 

The bank has over 380 branches in Canada, extending from the Atlantic to the Pacific, 


Union Bank of Manchester, Limited.— Directors : Col. Lord Rochdale (Chairman), G. C. Haworth 
(Deputy-Chairman), A. H. Bright, C. Hardy, P. Forrester (Managing Director), F. Straker, 
C. M. Woodbridge and Lt.-Col. R. N. H. Verdin. Yorkshire Local Board: EK. Hill (Chairman), H. C. 
Longsdon, W. M. Gray, T. Whiteley, W. Ramsden, F. Priestman, J. Emsley and C. R. Hindley. 
Joint Managers: A. F. Ellison and W. Shankland. Head Office: York Street, Manchester. —The 
company was established in 1836; early in 1917 the Halifax and District Permanent Banking 
Company, Limited, was absorbed ; and late in 1918 the Hast Morley and Bradford District Deposit 
Bank, Limited, was taken over; and late in 1919 the whole of the capital was acquired by Barclays 
Bank, Limited, through an exchange of shares, shareholders of the Union Bank receiving for each 
share of £5 (£2 10s. paid) 443 £1 fully-paid B shares in Barclays Bank. The authorised capital is 
now £2,500,000 in shares of £5, of which £1,500,000 has been subscribed, and £750,000, or £2 10s. 
per share, called up. The bank does not issue notes. 

The accounts are now made up annually to December 31, and submitted in January. For 
each of the fourteen half-years to June, 1910, a dividend of 12s. per share was paid (free of tax); for 
the eleven half-years to December 31, 1915, 124 per cent. per annum (less tax) ; for the two half-years 
to December 31, 1916, 124 (free of tax); to June and December, 1917, £1 per share (less tax); for 
each of the six half-years to December 31, 1920, 5s. per share ; and for the year 1921, 10s. per share 
(less tax). Reserve fund, £525,000; contingency fund, £150,000; carried forward, £20,683. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 
nil. Telegraphic address, Union Bank, Manchester. 


Union Bank of Scotland, Limited.—Chairman: The Duke of Atholl, K.T. Deputy-Chairman: 
J. Y. Buchanan. Xetraordinary Directors: A. H. F. Barbour, J. Birkmyre. J. Caird, Rt. Hon. The 
Earl of Mansfield, M. H. Pirie, E. Pullar, D. Ritchie, and Sir Malcolm Smith, M.P. Ordinary 
Directors: R. Clark, C. L. Dalziel, R. E. Findlay, A. C. D. Gairdner, H. E. Gordon, J. N. Graham, 
Sir L, J. Grant, Bart., W. Hutton, N. L. Hird, A. R. C. Pitman, P. Rintoul and Rt. Hon, J. P, Smith. 
General Manager: N. L. Hird. Secretary : A. Millikin. Office : Ingram Street, Glasgow.—The company 
was established in 1830, and registered as limited April 3, 1882. The subscribed capital is £5,000,000 in 
Shares of £50, of which £1,000,000, or £10 per share, is paid up, the balance of £40 per share being 
reserved liability. In addition to the uncalled capital, the shareholders are liable for notes in circula- 
tion (amounting on April 1, 1921, to £3,366,092). 

The accounts are made up annually to April 2, and submitted in the same month. The divi- 
dend then declared is paid in equal instalments on May 10 and November 10 following. The 
dividend for the years 1909-10 and 1910-11 was 14 per cent. per annum (free of income tax); for the 
eight years to 1918-19, 15; and for 1919-20, and 1920-21, 16 (less income tax). Rest, £1,000,000 ; 
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carried forward, £47,708. No new proprietor may hold less than 10 shares. Voting power, one vote 

for 10 shares; two votes for 50 shares; three votes for 100 shares; and one additional vote for 

every 100 shares over and above 100. Director's qualification, 100 shares. Transfer form, special, 

made out at bank; fee, 5s. for 10 shares or under, then 10s.; £1 for special deed. Telegraphic 

address, Ubi, Glasgow. Latest price, 26j. Quoted at Aberdeen, Edinburgh and Glasgow. 

5 oe ae Office: 62, Cornhill, E.C.3. Manager: J. Alexander. Telegraphic address, Ubos, Stock, 
ondon. 


Union de Banques Suisses.— Managers: H. Griiebler, V. Zoller, C. Biihler, P. Jaberg, G. Irniger 
and H, Blattner. Head Offices ; Zurich, Winterthur, St. Gall, Lichtensteig and Aarau.—The company 
was formed in 1912 as a result of the amalgamation of the Bank in Winterthur (established in 1862) 
and the Toggenburger Bank (established in 1863), in 1916 the Banque Oh. Masson & Co. was absorbed, 
in 1918 the Bank in Baden, in 1919 the Crédit Argovien, Aarau and five branches, the Banque William 
Cuénod & Cie., Vevey and Montreux, the Comptoir d’Escompte du Val-de-Travers, Weibel & Cie., 
Fleurier, with agency in Couvet, Messrs. H. Rieckel & Cie. in La Chaux-de-Fonds, and the Union- 
Bank in Geneva, and in 1920 the Banca Svizzera Americana in Locarno and Lugano. The subscribed 
and paid-up capital is 70,000,000 francs in shares of 500 francs, on which there is no liability. The 
accounts are made up annually to December 31, and submitted in March. For 19137 per cent. was 
peas for each of the three years to 1916, 6; for 1917, 7; for 1918, 74; and for 1919 and 1920, 8. 

eserve funds, 15,500,000 francs. Cable addresses—Winterthurbank, Zurich; Bankunion, for all 
other branches. Latest price, 500 francs. 


Union Discount Company of London, Limited.—Directors: A, L. Allen, Sir R. Balfour, Bart., 
M.P., W. T. Brand, A. J, Fraser, Hon. Sir W. H. Goschen, K.B.E., R. M. Holland-Martin, C.B., and 
C. R. Nugent (also Manager). Deputy-Manager: R. C. Wyse. Assistant Managers: A. S. Russ, 
C. 8S. Langley, and F. N. Jackson. Secretary: W. B. Hobbs. Office: 39, Cornhill, E.C.38,—The 
company was registered April 24, 1885, to amalgamate the General Credit and Discount Company, 
Limited, and the United Discount Corporation, Limited. The authorised capital is now £2,000,000 in 
shares of £10, all of which has been subscribed, and £1,000,000, or £5 per share, paid up, in- 
cluding 30,000 shares issued in February, 1919, at a premium of £5 per share. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 7 per cent.) being paid in July. For the ten half-years to December, 1912, the 
dividends were 12 per cent. per annum ; for the year 1913, 124; for 1914, 1915, 1916, 1917 and 1918, 
14, including a bonus of 1 per cent. each year, which was paid free of income tax for 1917 and 1918 ; 
or 1919, 15, including 1 per cent. bonus free of tax; for 1920, 16, including 2 per cent. bonus free 
of tax ; and for 1921, 18, including 3 per zent. bonus (free of tax). Reserve fund (including premium 
on shares), £1,100,000 ; carried forward, £149,651. Voting power, one vote for each share. Director’s 
qualification, 200 shares, to be acquired within two months after election. Transfer form, common ; 
fee, 2s. 6d, per deed ; married women allowed on the register, Telegraphic address, Udisco, Lon- 
don. Telephone numbers, 514 Avenue (three lines), The company is quoted in the official list; 
latest price, 12. Also quoted at Liverpool. See Index to Advertisers. 


Uplands Enskilda Bank.—Manager: C. Ameln. Head Office: Upsala, Sweden.—The company 
was established in 1865, and amalgamated with the Sundsvalls Handelsbank in 1917, the Gefleborgs 
Folkbank in 1919, and the Hudiksvalls Kreditbank in 1920. ‘The subscribed and paid-up capital is 
15,056,250 kronor in shares of 150 kronor. The accounts are made up annually to December 31, and 
submitted in March. For each of the four years to 1914 12 per cent. was paid; for 1915, 133; for 
1916, 15; for 1917 and 1918, 16; and for 1919 and 1920, 18. Reserve fund, 15,407,000 kronor. 
Telegraphic address, Uplandsbank, Upsala. 


Western Australian Bank.—Head Office: Perth. London Agent: Bank of Adelaide, 11, Leaden- 
hall Street, E.C.3.—The company was established in 1841 under Western Australian laws. The 
authorised capital is £250,000 in shares of £10, all of which has been subscribed and paid up, 
the shareholders being liable for a further equal sum. The accounts are made up to the last Monday in 
March and September, and submitted in Perth in May and November. For the thirty-three half-years 
to September 26, 1921, dividends of 20 per cent. per annum were paid. Reserve fund, £725,000 ; 
carried forward, £33,753. See Index to Advertisers. 


Western Bank, Limited.— Directors: M. P. Riabouchinsky, H. V. Shrapnel, N. W. Groudistov, 
A. A. Rittich and A. S. Ostrogradsky. Manager of Foreign Department: G. F. Sanders. Secretary: 
J. W. Mullins. Office : 85-90, Dashwood House, New Broad Street, E.C.2. Commercial Department : 
87, Bishopsgate, E.C.2.—The company was registered August 15, 1919. The authorised capital is 
£200,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up to June 30 and December 31, Reports are not issued, but the balance 
sheet as at June 30,'1921, showed-a credit to profit and loss of £5,235, subject to corporation profits tax. 
Voting power, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s, 6d. 

. Telegraphic addresses, Foreign, Webankli, London ; Inland, Webankli, Ave, London. Telephone num- 
ber, 1717 London Wall. 


Williams Deacon’s Bank, Limited.— Directors: Capt. G. P. Dewhurst (Chairman), B. G. Wood 
(Deputy-Chairman), P. Ashworth, Sir W. B. M. Bird, M.P., W. F. Courthope, Sir K. I. Crossley, Bart., 
J. F. W. Deacon, Maj. E. A. J. Johnson-Ferguson, J. W. McConnel, W. A. Milner, H. G. Seaman, 
Lt.-Col. Sir A. J. Sykes, Bart., M.P., Col. Sir R. Williams, Bart., M.P., and G. H. Wood. General 
Manager: BR. T. Hindley. Assistant General Manager: J. Moodie. London Manager: J. J. 
Meagher. Registered Office: 20, Birchin Lane, E.C.3. Manager of the Manchester Office > H. 
Bradburn.—The Manchester and Salford Bank was established in 1836, and was registered as limited 
July 1, 1881. As from April 16, 1890, amalgamation took place with Messrs. Williams Deacon and 
Co., and the name was then changed to the Williams Deacon and Manchester and Salford Bank, 
Limited, and the registered office was transferred to London, while in 1901 the name was altered 
as above. In February, 1907, the Sheffield and Rotherham Joint Stock Banking Company, Limited,’ 
was absorbed. ‘The bank does not issue notes. 

Early in 1919 237,500 A shares of £5 each and 1,000,000 B shares of £1 each were created, and 
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£312,500 of the reserve fund was capitalised by paying up £2 on each of the then issued shares, making 
them £10 paid up. Subsequently each then share of £50 (£10 paid) was divided into ten A shares of 
£5 each (£1 paid). The authorised capital is now £10,000,000—£9,000,000 in A shares of £5 and 
£1,000,000 in B shares of £1, and £8,125,000 has been subscribed and £1,875,000 paid up, 1,562,500 A 
shares having £1 called and 312,500 B shares issued in February, 1919, at a premium of £1 per share, 
being fully paid; of the uncalled capital on the A shares £3 per share is reserved liability. The B 
shares carry a maximum dividend of 125 per cent. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 6} per cent.) being paid in July. For the eight years to 1913 the distribution was 15 
percent. per annum; for 1914, 143; for 1915, 1916 and 1917, 14; for 1918, 143% ; and for 1919, 1920 
and 1921, 124 each year on both classes of shares. Reserve fund, including premium on shares, 
£1,100,000, of which £300,000 is held against investment depreciation ; carried forward, £30,086. 
Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote 
for any number of A shares up to 100, and one additional vote for each complete 100 shares in 
excess of the first 100, with a maximum of 100 votes; one vote for any number of B shares up to 
300, and one additional vote for each complete 300 shares in excess of the first 300, with a maximum 
of 35 votes. Director’s qualification, 1,000 A shares. Transfer form, common; fee, 1s. per deed. 
Telegraphic address, Williams Deacon, Stock, London. Cable address, Wimsdeaban, London. Tele- 
phone numbers, 4333 Avenue and 769 City. The shares are quoted in the official list. Latest prices— 
A shares, 13; B ditto, 2;4. Also quoted at Manchester and Sheffield. See Index to Advertisers. 


Yokohama Specie Bank, Limited.—Zondon Manager: 'T. Okubo. London Office: 7, Bishops- 
gate, E.C.2. Head Office: Yokohama.—The company, the proper title of which is the Yokohama 
Shokin Ginko, was established in 1880, and has now a subscribed and paid up capital of 100,000,000 
yen (a yen being about 2s. in sterling) in shares of 100 yen. The liability of the shareholders is 
limited to the amount subscribed, and there is no extra liability for notes in circulation, amounting 
on June 30, 1921, to 8,152,840 yen. 

The accounts are made up to June 30 and December 31, and submitted in September and March 
at Yokohama. For the thirty-seven half-years to June 30, 1921, 12 per cent. per annum was paid. 
Reserve fund, 57,000,000 yen ; carried forward, 4,754,936 yen. Director’s qualification, 50 shares, held 
for one year. All transfers are effected at Yokohama. No person, unless a Japanese, may hold shares. 
Telegraphic address, Shokin, London. Telephone number, 7635 London Wall. Latest price, 186 
yen. See Index to Advertisers. 


Yorkshire Penny Bank, Limited.— Directors: Hon. R. E. Beckett, W. T. Brand, J. A. Clutton- 
Brock, Rt. Hon R. McKenna, Hon. A. H. Mills, H. E. Seebohm, A. A. G. Tulloch and Sir R. V. 
Vassar-Smith, Bart. General Manages : J. Carnes. Head Office : 2, Infirmary Street, Leeds. London 
Office (for Secretarial purposes only) : 26, King Street, E.C.2.—The company was registered on August 25, 
1911, to take over the business previously carried on by the Yorkshire Penny Bank, registered as a 
company limited by guarantee, without capital, in 1859. The authorised capital is £1,250,000 in shares 
of £5, all of which has been subscribed, and £750,000, or £3 per share, paid up. The following banks 
with others have agreed ‘‘to give individual guarantees to the new company for a very substantial total 
to provide for the possible future depreciation of securities beyond an agreed amount ” :—Bank of 
England, Glyn, Mills, Currie and Co., London County Westminster and Parr’s Bank, Limited, London 
Joint City and Midland Bank, Limited, Bank of Liverpool and Martins Limited, National Bank, 
Limited, Coutts and Co., and Barclays Bank, Limited. 

The accounts are made up annually to June 30, and submitted in July. Reserve fund, £750,000. 
No profit and loss account has yet been submitted. The accounts at June 30, 1921, included amongst 
the assets “‘bank purchase account, £600,000.” Voting power, one vote for every 1,000 shares. 
Transfer form, common ; fee, 2s. 6d. Director’s qualification, ‘‘ each director must be a director of 
a joint stock bank, or a partner in a private banking firm, and must represent 30,000 shares.” Tele- 
graphic address, Pence, Leeds. Telephone number, 20741 (4 lines), Leeds. 
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Insurance. 


Tt is general for Insurance Companies with unlimited liability to have a clause in their policies 
limiting the liability of the shareholders to the amount of capital subscribed, and the Act of 1862 
specifically exempted such clause from interference by that Act, while the Companies Consolidation 
Act of 1908 also contained such exemption. Insurance Companies should have no liability to 
other than policy-holders ; but if they had, the liability of the shareholders would not be affected 
by the clause referred to. 3 


Abstainers and General Insurance Company, Limited.—Directors: 8S. E. Short (Chairman), 
. H. Clarke (Vice-Chairman), W. K. Baker, H. J. Greening (Managing Director) and G. B. Lloyd. 

Secretary and Assistant Actuary: B. Priestman. Head Office: 142, Edmund Street, Birmingham, 
London Office : Insurance House, Kingsway, W.C.2.—The company was registered September 5, 1883, as 
the Blue Ribbon Life, Accident, Mutual and Industrial Insurance Company, Limited, and in 1890 the 
name was changed as above. The authorised capital is £203,125 in shares of 16s. 3d., with £130,000 
issued, and £30,000, or 3s. 9d. per share, paid up. There are also deposits for £7,649. H 

__ The accounts are made up annually to December 31, and usually submitted in March. Periodical 
valuations are made, but there is no provision in the articles of association as to the division of 
the profits between shareholders and policy-holders. For the four years to 1915 8 per cent. was paid 
each time to the shareholders ; for the three:years to 1918, 9 ; and for 1919 and 1920, 11, with, in respect 
of 1920, a bonus of 6d. per share in addition. On account of 1921 5 per cent. was paid in June; 
dividends are now paid on June 30 yearly, instead of on December 31. The quinquennial valuation to 
December 31, 1920, showed a surplus of £123,490, of which £104,111 was divided as a bonus to policy- 
holders, and £3,000 (see above) as a bonus to shareholders; £24,054 was written off investments and 
£8,000 off establishment expenses, and £16,378 was carried forward to the current period, of which 
£12,982 remains in the life assurance and capital redemption funds, and £3,396 in the profit and loss 
account. The next valuation made will be in respect of the three years to December 31, 1923. Life 
assurance funds on December 31, 1920, £1,323,616 ; fire insurance fund, £12,912; accident insurance 
fund, £1,414 ; general insurance fund, £1,457; capital redemption fund, £5,422; investment reserve 
fund, £1,899; carried forward, £6,396. Voting power, one vote for every share. Director’s qualifica- 
tion, must be a shareholder. Transfer form, common; fee, 2s, 6d. Telegraphic address, Abstainers, 
Birmingham, Telephone numbers, 5982 and 5983 (Central), Birmingham. 


Alliance Assurance Company, Limited.— Directors: Hon. N. C. Rothschild (President), C. E. 
Barnett (Chairman), Brig.-Gen, H. W. Drummond, O.M.G. (Deputy-Chairman), Sir I. H. Amory, 
Bart., C.B.E., Lord Bearsted, F. C. Bentinck, T. H. Burroughes, A. F. Buxton, J. Cator, Lord 
Dalmeny, D.S.O., M.C., Maj. G. M. A. Ellis, F. C. Goodenough, Marq. of Hartington, C. S. Hilton, 
W. D. Hoare, C.B.E., R. M. Holland-Martin, C.B., C. F. Parr, Viscount Portman, H. M. Simons, 
H. A. Trotter and Earl of Verulam. General Manager: O. M. Owen. Sub-Manager: T. B. Ponsonby. 
Secretary: 8. T. Smith. Actuary: A. Levine. Asszstant Actuary: R.C. Simmonds. Underwriter, 
Marine Department: E. lu. Jacobs, Deputy Underwriter: E. Bateman. Superintendent, Accident 
Department : H. 3. May. Office : Bartholomew Lane, E.C.2.—The company was established in 1824, and 
registered as limited on April 11, 1902, in connection with the acquisition of the businesses of the 
Imperial Insurance Company, Limited, and the Imperial Life Insurance Company. In 1905 the company 
took over the business of the Alliance Marine and General Assurance Company, Limited, and in 1906 the 
Provident Life Office was absorbed. In 1906 the company also acquired the Westminster Fire Office 
and the County Fire Office, and in 1907 the Law Fire Insurance Society, which are being continued 
as separate companies, the Alliance Assurance Company, Limited, guaranteeing all their liabilities 
and holding all the share capital, while in 1911 the Economic Life Assurance Society was absorbed. 
In 1919 the undertaking of the Bankers’ Guarantee Trust was acquired ; while as from July 1, 1920, 
the business of the Colonial and Foreign Banks Guarantee Corporation was taken over. 

The authorised capital is £5,450,000, £5,000,000 being in shares of £20, and £450,000 in shares of 
£1, all of which has been issued, and £1,000,000 paid up, the £20 shares having £2 4s. per share 
paid up, and the £1 shares being fully paid; 250,000 of the latter were created in 1902 and 200,000 - 
in 1905, and each £1 share carries the same right to dividend and the same right to participate in 
assets in a winding up as a £20 share, irrespective of the difference between the amounts per share 
paid up on the two classes. 

The accounts are made up annually to December 31, and submitted about May. For the seven years 
to 1909 the distribution was 10s. per share each year ; for the nine years to 1918, 12s. ; and for 1919 and 
1920, 14s. Dividends, formerly paid free of income tax, are now paid less tax. Every five years the 
liabilities and assets of the ‘‘ Alliance” life department are revalued, and of the divisible surplus then 
shown an amount not exceeding one-fifth of the total goes to the credit of the shareholders (with the ex- 
ception of the “‘ Provident,” ‘“‘ Economic” and ‘‘ Imperial” Life Funds, which are valued separately in 
terms of the agreements under which these offices were absorbed). The current period closes December 
31, 1923. Life assurance fund at December 31, 1920, £8,807,143; annuity fund, £809,687 ; Imperial 
Life assurance fund, £1,714,445; Imperial Life annuity fund, £154,697 ; Provident Life assurance 
fund, £2,768,504; Provident Life annuity fund, £12,430 ; Economic Life assurance fund, £3,639, 426 ; 
Economic annuity fund, £271,411; general fund, £209,260 ; fire insurance fund, £2,278,045 (inclusive 
of the fire insurance funds of the Westminster, County and Law Fire Offices); sinking fund and 
capital redemption fund, £835,423; Provident sinking and capital redemption fund, £30,729 ; 
Economic sinking and capital redemption fund, £72,210 ; marine insurance fund, £1,677, 827 ; accident 
and employers’ liability insurance funds, £357,936 ; miscellaneous insurance fund, £455,145; Economic 
miscellaneous insurance fund, £1,231; reserve for contingencies, £100,000; investment reserve, 
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£250,000; reserve for excess profits duty, £173,062; profit and loss account, £709,270, subject to 
dividend. On account of 1921 an interim dividend of 6s. per share was paid in January, 1922. 

Voting power, one vote for’ every share. Director’s qualification, 100 shares. Transfer form, 
common ; registration fee, 2s. 6d. per deed. The company having compounded with the inland revenue 
for the stamp duties payable on transfers, all transfer deeds must be presented unstamped to the 
company, which, in addition to the registration fee as above, makes a charge of the same amount as 
would formerly have been expended on stamps, Telegraphic address, Societate, Stock, London. 
Telephone number, 5886 City. The shares are quoted in the official list. Latest prices—original 
shares, 103; new, 11%. 

St. JamEs’s StrEET, LONDON, 8. W.1.—Directors: Duke of Westminster (Chairman), G. F. Hatfield 
(Deputy-Chairman), J. Gerard Cobb, M. Eliot, Sir C. J. Jessel, Bart., Hon. L. Johnstone and Col. 
W.N. Lloyd, C.B., M.V.O. Joint Secretaries: R. F. Barnett and R. S. Haynes. 

New Briper Srreet, LONDON, E.0.4.—Diérectors : R. Woolleombe (Chairman), Sir T. H. C. 
Troubridge, Bart., (Deputy-Chairman), H. T. Anstruther, Lord Cochrane and Earl Fortescue. 
Actuary: O. Kentish. ; 

STRAND, LonpoN, W.C.2.—Directors: R. L. Loveland, K.C. (Chairman), Col. M. 8. Brownrigg, 
Sir C. Child, Bart., W. G. Gurney, W. 8. Hoare, H. F. A. Hood, E. P. Powles, F. C.-R. Sneath 
and L. R. Vigers. Secretary: J. M. Mirylees. 

Bury St. Epmunps.—Directors: A. B. Bevan (Chairman), Sir G. W. Agnew, Bart., M.P., 
Marquis of Bristol, J. W. Greene, R. H. Wilson and C. 8. Wolton. Secretary: A. R. Christopherson. 
Office : 59, Abbeygate Street. 

EDINBURGH.—Directors : J. Bruce, J. A. Hope, W. C. Johnston, W. Lyon, A. M. MacEwen, 
Sir H. K. Ogilvy, Bart., C. B. Ovenstone, J. M. Thomson and Col. A. R. Trotter, M.V.O., D.S.O. 
Manager: D. M. Cameron. Office: 95, George Street. 

Guascow.—Directors : J. Aiken, T, Cross, J. A. McCallum, P. Rintoul and R. Tennent. Manager : 
S. Lawrie. Office: 151, West George Street. 

IpswicH.—Directors: F. L. Bland, H. St. G. Cobbold, C.B.E., C. C. Eley, C. J. Grimwade, H. M. 
Jackaman, G. J. Notcutt, Sir E. Packard and C. R. Steward. Secretary: H. R. Frisby. Office : 
Queen Street. 

LEICESTER.—Directors: W. F. B. Beardsley, J. Dalton, T. W. Everard, F. W. Fletcher, W. J. 
Freer, J. German, W. G. 8. Rolleston, 'G. Rowlatt, and Lt.-Col. G. German, D.8.O. Secretary: 
L. H. Brook. Office: Alliance Chambers, Horsefair Street. 

LIVERPOOL (LIFE, FIRE AND ACCIDENT).—Directors: M. P. Jones (Chairman), A. Tyrer (Deputy- 
Chairman), G. W. Allen, J. A. Bartlett, W. Drysdale, F. W. Frodsham, H, Hatton, J. E. Jones, 
G. P. Mason and W. E. Mawdsley. Secretary: J. Mason Guttridge. Office: 30, Exchange Street 
East. 

LIVERPOOL (MARINE).—Director: C. MaclIver. Underwriter: J. Meyer. Office: 30, Exchange 
Street East. . 

NorrinGHAM.—Directors : Earl Manvers (Chairman), Sir J. Turney (Deputy-Chairman), G. C. 
Aitchison, W. T. Cartwright, H. J. F. Crosby, H. Haynes, R. F. B. Hodgkinson and H. D. 
Thompson. Secretary: W. H. Macdermott. Office: Willoughby House, Low Pavement. 


SHEFFIELD.—Directors : A. Wightman (Chairman), W. B. Esam, E. Hill, C. G. Leatham, R. Gale 
Middlemiss, T. Priestman, W. M. Smith, OC. E. Vickers and P. K. Wake. Secretary: J. D. Hill. 
Office : George Street. 

SHREWSBURY.-—Directors: E, B. Fielden (Chairman), Sir J, B. Bowen-Jones, Bart., Lt.-Col. Lord 
Forester and Brig.-Genl. A. H. O. Lloyd, C.B., C.M.G., M.V.O. Joint Secretaries: G. E. Smith 
and E, C. Hughes. Office: The Square. 


WreExHAM.—Directors : Sir W. Williams-Wynn, Bart., C.B. (Chairman), J. H. Bate, T. Bury, 
R. P. James, J. E. Powell, Lt.-Col. E. J. Swayne, V.D., and H.C. Vincent. Secretary: A. Stanley 
Davies. Office: 28, High Street. See Index to Advertiscrs. 


Allied Traders Insurance Company, Limited.—Directors: A. E. Marlow (Chairman), A. Cameron, 
G. W. Duckett, G. E. Emerson, H. J. Neal, O. Parker, C.B.E., C. H. Roberts, P. Steadman, 
D. P. Taylor, O.B.E., G. E. White and A. Wilkes. General Manager and Secretary: M. CO. 
Billson. Office: Allied Traders House, 1, Gordon Place, W.C.1.—The company was registered April 19 
1920, to carry on all classes of general insurance business, except life insurance and bond investment. 
The authorised capital is £500,000 in shares of £1, of which £123,117 has been subscribed, and 
£30,779 5s., or 5s. per share, called up. : 

The accounts are made up annually to December 31, and submitted in February. In respect 
of the period to December, 1920, there was a gross premium income of £27,572, of which £5,550 was 
carried to reserve for unexpired risks. A credit to profit and loss of £828 was utilised in reducing 
preliminary expenses to £7,553. £6 

Voting power, one vote for every share. LDirector’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alliedinco, Phone, London. 
Telephone numbers, 7470 and 7471 Museum. Latest price, 2s. 6d. 


Alpha Insurance Company, Limited.—The whole of the share capital is held by the North 
British and Mercantile Insurance Company, Limited. a 


American Insurance Company.—ZLondon Managers: A. J. Collins and Co., Limited: London 
Office : 71-2, King William Street, E.C.4. Head Office: 70, Park Place, Newark, New Jersey, U.S.— 
The company was incorporated under the laws of New Jersey in 1846, and carries on fire, marine, 
inland transport, automobile and burglary insurance. The authorised capital is $2,000,000 in shares of 
$5, all of which has been issued and paid up. a 

The accounts are made up annually to December 31. Special reserve fund at December 31, 1920, 
$300,000; net surplus, $2,906,181. Telegraphic address, Ayejacey, Cannon, London, ‘Telephona 
number, 3791 Avenue. 
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Anglo-Marine Insurance Company, Limited.—Directors: H. E. Brooks (Chairman), Lt.-Col. J. 
Ward, C.B., C.M.G., M.P., H. A. Watt, D. MacCallum and A. Brewer. Secretary: M, Forrest. 
Office; 14, Queen Victoria Street, E.C.4.—The company (private) was registered March 15, 1918, 
to carry on marine insurance, reinsurance, guarantee and jiudemnity business. In 41918 the company 
was converted into a publie concern, the capital at the same time being largely increased. The authorised 
capital is now £500,000, £495,000 being ordinary shares of £1, and £5,000 deferred shares of 1s., and 
£53,993 of ordinary, aud £845 1s, of deferred have been issued, and £27,841 11s, paid up, the ordinary 
shares having 10s. per share called, and the deferred being fully paid. The ordinary shares are 
entitled to a cumulative dividend of 7% per cent. per annum, and to one-half the remaining divisible 
profits, the balance going to the deferred. Both classes of shares rank equally for repayment of capital, 
any surplus assets remaining being divisible as to one-half among the ordinary shareholders and one-half 
among the deferred shareholders. 

The accounts are made up annually to September 30, and submitted in December. In respect of 
the period to September, 1920, there was a credit to underwriting account of £362, which was placed 
against organisation expenditure, reducing that item to £1,819. At September 30, 1920, preliminary 
and issue expenses figured in the balance-sheet as an asset for £24,002. The accounts for 1920-21 
have not heen received. Voting power, one vote for every share. Director’s qualification, shares to 
the nominal value of £500, Transfer form, common ; fee, 2s, 6d. Telephone number, 7074 City. 


Anglo-Scottish General Commercial Insurance Company, Limited.— Directors ; A. Holmes (Chair 
man), D. D. Binnie, H. Brown, Sir J. H. Croom, M.D., A. Moorhouse, C. E. Price, Sir W. Robertson, 
H. J. Tapscott and W. Towers-Olark. Secretary: J. R. Little. Assistant Secretary: H. Kingsley Brown. 
Head Office : 18, Charlotte Square, Edinburgh. Registered Office : 27, Queen Victoria Street, E.0.4.— 
The company was registered March 15, 1909, for the purpose of undertaking insurance business of every 
kind, with the exception of life assurance and insurance against employers’ liability. In 1912 an 
agreement was entered into with the Century Insurance Company, Limited, for the general supervision 
of the business, and a guarantee of the company’s contracts. In June, 1916, the Century acquired all 
except a small percentage of the capital, while in 1918 the whole of the share capital of the Century 
Insurance Company, Limited, was purchased by the Friends’ Provident Institution. Im 1918-14 
6s. 6d, per share was written off the issued capital, while the nominal amount of all the shares was 
reduced to 13s. 6d., and the authorised capital is now £837,500 in shares of 13s. 6d., of which 
£103,638 16s, 6d. has been subscribed, and £30,707 16s., or 4s. per share, called up. 

The accounts are made up annually to December 31, and submitted in May or June. No dividend 
yet. At December 31, 1912, there was a debit to profit and loss of £58,393, of which £55,581 was 
written off in the reduction of capital as above, leaving a debit to revenue of £2,812; in 1913 the 
debit balance was reduced to £2,350, in 1914 reduced to £2,172, in 1915 increased to £2,504, in 1916 
to £2,990, in 1917 reduced to £2,075, in 1918 reduced to £990, in 1919 reduced to £692; and in 1920 
increased to £929, Reserves for unexpired risks at December 31, 1920, £29,233 ; reserve for outstanding 
claims, £7,966. 

Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Century, Edinburgh. Telephone number, 6551 (three 
lines), Edinburgh. 


Argonaut Marine Insurance Company, Limited.—Directors: J. Francis, O.B.E. (Chairman), 
W. C. Gaunt (Vice-Chairman), D. 8. Crowther, L. Van Oppen and M. Diaz (Managing Director). 
Secretary: T. I. Cope. Head Office: 1, Lombard Court, Gracechurch Street, E.C0.3. Underwriter : 
M. Diaz. Underwriting Office: 42, Cornhill, E.C.3.—The company was registered February 1, 1917, 
-and in April, 1920, acquired, by an exchange of shares, a controlling interest in the Importers and Ex- 
porters Marine Insurance Company, Limited. In July, 1917, 50,000 additional shares, in October, 
1918, 150,000, and in March, 1920, 250,000 additional shares were created, and the authorised capital is 
now £500,000 in shares of £1, of which £260,400 has been subscribed, and £187,201 paid up, 14,002 
shares being fully paid, and 246,398 shares having 10s. per share paid up. ; 

The accounts are now made up annually to December 31, and submitted in March. For the period 
from February 1, 1917, to June 30, 1918, the year 1918-19, and the eighteen months to December, 
1920, dividends at the rate of 10 per cent. per annum, free of income tax, were paid, Insurance reserve 
fund, £112,045 ; investment reserve fund, £5,000; carried forward, £6,960. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares, which must be 
acquired before appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Argomarico, 
Cannon, London. Telephone number, 4457 (three lines) Avenue. Latest price, 7s. 6d. 


Army, Navy and General Assurance Association, Limited.— Directors: Col. E. F. Gosset (Chair- 
man), Col. B. C. Green, C.M.G., J. R. Harris, H. A. Lawton (Managing Director and Secretary) and 
Adml. Sir F. Powell, K.C.M.G., C.B. Office: 217, Piccadilly, W.1.—The company was registered 
July 11,1901. In April, 1909, 25,000 then existing ordinary shares of £1 each were subdivided into 
100,000 preferred ordinary shares of 5s, each, and the authorised capital is £250,000, £25,000 being in 
5 per cent. cumulative preferred ordinary shares of 5s., and further entitled to participate pro rata in 
surplus profits after a dividend of 5 per cent. has been paid on the remaining 225,000 ordinary shares 
of £1. All the preferred ordinary shares have been subscribed, and £20,000 paid up, 77,760 shares 
being fully paid, and 22,240 shares have various amounts paid, but none of the ordinary shares have 
yet been issued. : J 

The accounts are made up annually to December 31, and usually submitted in March. The first 
dividend paid was 23 per cent. in respect of the year 1906 on the then ordinary shares, and a similar 
rate was paid for 1907. There was then no dividend on these shares, which were converted in 
1909 into preferred ordinary shares, as stated above, until in respect of 1917, when 24 per cent. was 
paid; for 1918 and 1919, 5 per cent. was paid each year ; and for 1920, 24, _ Reserve for unexpired ~ 
risks, £7,380 ; investment reserve fund, £1,500; carried forward, £1,797, subject to income tax. On 
December 31, 1920, purchase of business and branch organisation account stood inthe balance sheet as 
an asset for £12,466. Voting power, one vote for every share of either class. Director’s qualification, 
£100 in shares of either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Gundrada, 
Picey, London. ‘Telephone number, 716 Regent. 
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Associated Industries Insurance Corporation, Limited.-—Dzrectors : W. H. P. Leslie, G. I. H. 
‘Davidson, G. E. Muers, N. 8S. Douglass and W. E. Hargreaves. Secretary: W.T. Harrison. Office: 
2, Threadneedle Street, E.C.2.—The company was registered March 20, 1920, to carry on marine, life, 
fire and general insurance business. The authorised capital is £1,000,000 in shares of £1, £900,000 
being cumulative preference and £100,000 ordinary, but so far only the directors’ qualification and 
signatory shares have been allotted. ‘he preference shares are to rank first for dividends of 7 per 
cent, per annum, surplus profits remaining to be divided equally between both classés of shares. In 
the event of liquidation the preference shares will have priority as regards capital, surplus assets 
to be divided equally between the preference and ordinary shares. 

The accounts are to be made up annually. Voting power, one vote for each share, but preference 
shares vote only under special circumstances. Director’s qualification, £500 in shares of either class, 
Transfer form, common; fee, 2s. 6d. 


Associated Reinsurers, Limited.—Directors: Sir T. V. Bowater, Bart. (Chairman), R. H. R. 
Burder, J. Gold, R. Hislop, O. B. Howell and G. MacGregor. Secretary: B. F. Randall. Registered 
Office: 1, George Street, E.C.4.—The company was registered November 12, 1919, to transact fire and 
other reinsurance business, except life and bond investment. The authorised capital is £300,000 in shares 
of £1, of which £200,007 has been subscribed, and £100,003 10s., or 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in June. In respect of the period 
from November 29, 1919, to December, 1920, the premium income amounted to £87,635 and £3,466 
was received from interest, &c., and after providing for losses, claims, commission, &c., a balance of 
£32,516 was carried forward as a reserve for unexpired risks. Voting power, one vote for every 
share. Director's qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ociareinsu, Cannon, London. Telephone number, 4764 City. Latest price, 4s. 


Atlantic Assurance Company, Limited.— Directors : 8S. W. Copley (Chairman), J. G. W. Rollason 
(Managing Director), G. M. Wyatt and F. Bowman (also Secretary). Head Office: 79, Cornhill, E.C.3. 
Marine Underwriter: F. C. Fillingham. Marine Underwriting Office: 45, Cornhill, E.C.3.—The 
company was registered October 22, 1918, for the purpose of transacting all classes of insurance 
business, including life. The authorised capital is £300,000 in shares of £1, of which £100,000 has 
been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. No dividend has yet 
been paid. Marine fund at December 31, 1920, £46,937; fire fund, £21,120; life assurance fund, 
£4,538; general fund, £3,265; employers’ liability fund, £1,200; personal accident fund, £86; carried 
forward, a debit balance of £2,661, against a credit of £2,182 brought down. Voting power, one vote 
for every share. Director’s qualification, 100 shares, Transfers restricted ; form, common ; fee, 2s. 6d. 
Telegraphic address, Unifying, Stock, London. ‘Telephone numbers, 8573 and 8574 Avenue. 


Atlas Assurance Company, Limited.—Directors: F. A. Johnston (Chairman), H. J. Gardiner 
(Deputy-Chairman), J. H. Batty, J. A. Bryce, Sir J. Denison-Pender, G.B.E., K.C.M.G., Sir W. H. N. 
Goschen, K.B.E., Capt. H. B. Hooper, R.I.M., Lord Inchcape, G.C.M.G., K.C.8.1., K.C.LE., 
O. C. Magniac, S. J. Pipkin, K. L. C. Prescott and Lt.-Col. Sir R. Williams, Bart., D.S.O., K.C., M.P. 
General Manager and Secretary: C. H. Falloon. Manager Fire Department: H. 8S, Mallett. 
Foreign Fire Manager: P. O. Barendt. Actuary: Wm. Penman, F.I.A. Office: 92, Cheapside, 
E.C.2.—This company was instituted in 1808, and registered as limited June 14, 1901. In addition to 
fire and life it carries on leasehold redemption and annuity business, also marine, burglary, motor 
vehicle and all kinds of accident business. In 1904 the Manchester Assurance Company was absorbed, 
and the capital largely increased, each pre-existing share of £50 being at the same time subdivided 
into five ; and in 1911 shares of the Essex and Suffolk Equitable Insurance Society were purchased at 
the price of £2 per share, payable in 4 per cent. debenture stock, holders of less than ten shares, 
however, having the option of taking cash (995 per cent. of the shares have now been acquired). The 
subscribed capital is now £2,200,000 in shares of £10, of which £264,000, or £1 4s. per share, is paid 
up. There is also 4 per cent. ‘‘ Essex and Suffolk” debenture stock for £90,474 (part of £112,000 
authorised), with interest payable on June 30 and December 31, while as regards the repayment of 
the principal the stock is immediately redeemable should the company go into liquidation at the 
order of the Court or otherwise, the company having the option to pay off the whole or part of the 
stock at 4 per cent. premium if prior to January 1, 1926, while in any event the stock is to be paid off 
at par on December 31, 1930. 

The accounts are made up annually to December 31, and submitted in April. Quinquennially 
the assets and liabilities in the life department are revalued. A small commission on the premiums in 
the life department is annually paid to the shareholders for guarantee of capital and management, and 
beyond this the shareholders do not participate in life profits. The dividend for 1909 was 5s. per share ; 
for 1910 and 1911, 6s. each year; for 1912, 7s. 6d.; for 1918, 1914, 1915, 1916 and 1917, 8s.; and for 
1918, 1919 and 1920, 12s. Dividends were formerly paid free of income tax, but from 1912 to 1916 (in- 
clusive) they were distributed less tax ; the 1917 dividend was paid as to 3s. less tax and 5s. free of tax, 
while those for 1918, 1919 and 1920 were paid free of tax. Life funds, £2,961,700 ; fire fund, £2,200,000 ; 
investment reserve fund (shareholders), £131,956 ; employers’ liability, accident and general insurance 
funds, £171,148; sinking fund and capital redemption insurance fund, £106,503; contingency fund, 
£22,526; carried forward, subject to excess profits duty and corporation profits tax for 1920, £115,634. 
On account of 1921 5s. per share (free of income tax) was distributed in October. No proprietor is 
allowed to hold more than 2,000 shares. 

Voting power, one vote for 50 shares, two for 100, three for 200, four for 300, five for 400, six for 
500, seven for 625, eight for 750, nine for 875, ten for 1,000, eleven for 1,125, twelve for 1,275, thirteen 
for 1,425, fourteen for 1,575, and fifteen for 1,725 and upwards. Director’s qualification, 300 shares. 
Transfer form, common; fee, 2s, 6d. per transfer. Telegraphic address, Atlas, Cent, London. ‘Tele- 
phone number, 9570 City. ‘The company is quoted in the official list. Latest prices—shares, 14}; 
Essex and Suffolk debenture stock, 86. 


LonpDoN, WEST END.—Local Directors : 8. H. Petre (Chairman) and E. Stacey. Manager: H. B. 
Lampen. Office: 24-5, St. James’s Street, 8.W.1. , 
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BricHTon.—Local Directors ; J. E. Pink and Col. ©. 8. Clarke. Manager: R. H. Russel. Office : 
4-5, North Street Quadrant. 

BrisToL.—Local Directors: C. H. Cave, Sir G. E. Davies and E. J. Lowther. Manager: T. H. 
Shellard. Office: 20, Clare Street. 

Carpir¥r.—Local Directors: Lt.-Col. G. T. Bruce, C.M.G., D.S.O. (Chairman), Col. A. P. James, 
V.D., and D. W. Rees. Manager: M. P. Jones. Office: Principality Buildings, Queen Street. 

LivERPOOL.—Local Directors: H. M. Brown, A. R. Fox, G. Pearson and L. Ward. Manager : 
J. W. Marsden. Office: 4, Chapel Street. 


MANCHESTER.—Local Directors: J. A. Hutton (Chairman), Sir E. T. Broadhurst, Bart., and F. B, 
Ross. Manager: F. J. Allen. Office: 98, King Street. 


Australian Mutual Provident Society.—Zondon Directors : Sir H. 8S. King, K.C.I.E. (Chair- 
man), Hon. H. C. Gibbs, Rt. Hon. Vise. Chilston, G.B.E., Hon. Sir J. A. Cockburn, K.C.M.G., 
M.D., and Rt. Hon. Lord Bledisloe, K.B.E. London Manager: W.C. Fisher. Zondon Office: 73-76, 
King William Street, E.C.4. Head Office: Sydney, N.S.W.—This company transacts life assurance 
business, and being of a mutual character has no share capital. The accounts are made up annually 
to December 31, and submitted:in Sydney in April. Total assurance funds (ordinary department) 
at December 31, 1920 £41,426,977 ; ditto (industrial department), £2,420,974. Investment Auctuation 
fund, £150,000. Cables, Ampsocy, London. Telegraphic address, Ampsocy, Cannon, London.  Tele- 
phone number, 3961 Avenue. ; 


Autocar Fire and Accident Insurance Company, Limited.—Dvreetors: E. M. Iliffe, J.P., C.B.E. 
(Chairman), W. C. Iliffe and A. E. Morgan (Managing Director). Marine Managers and Under- 
writers : Sterling Offices, Limited, 25, Birchin Lane, E.C.3. Secretary: A. W. Rosamond. Office: 
77, Cheapside, E.C.2.—The company (private) was registered December 30, 1919, to transact all classes 
of insurance business, except life and bond investment. The authorised capital is £500,000 in shares of 
£1, of which £250,000 has been issued, and £125,001 paid up, two shares being fully paid and the 
remainder having 10s. per share called. 

The accounts are made up annually to December 31, and submitted in April. Credit to general 
revenue account at December 31, 1920, £18,015. Telegraphic address, Autoinsure, Cent, London. 
Telephone numbers, 9831 and 9832 City. 


Automobile, Aircraft and Engineering Insurance Company, Limited.—Directors: Rt. Hon. 
Lord Morris, P.C., K.O.M.G., K.C., P. F. Brittain, F. Norie-Miller, J.P., F.E.L.S., Col. Sir 8. 
Wishart, V.D., J.P.. and J. R. Yates. Secretary: H. C. Mathieson, F.F.A. Office: General 
Buildings, Aldwych, W.C.2.—The company was registered May 26, 1919 (and commenced business in 
March, 1920), to carry on vehicle, motor, cycle, aircraft, glass, boiler, engine, electric plant and 
general insurance, but not life, fire, accident or employers’ liability insurance or bond investment 
business. The authorised capital is £100,000 in £1 shares, of which £6,602 has been subscribed, and 
£330 2s., or 1s. per share, called up, and the whole amount is held by the General Accident Fire and 
Life Assurance Corporation, Limited, which guarantees the company’s policies. No report has yet 
heen received, but this notice has been officially revis d. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, care of Gaflac, Estrand, London. 
Telephone numbers, 3188-3191 Holborn. 


Aviation and General Insurance Company, Limited.— Directors: Viscount Furness (Chairman), 
Lord Edward A. Grosvenor, The Hon, E. G. Knollys, T. G. Furness and J. H. B. Forster. Secretary 
and General Manager: D. H. W. Arnot. Office: 5ti, St. James’s Street, S.W.1.—The company was 
registered January 23, 1919, and carries on aviation, fire, burglary, personal accident, workmen’s 
compensation,. public liability, live stock, motor car and marine, &c., insurance business. The 
authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed, and £100,000, 
or 4s. per share, called up. 


The accounts are made up annually to December 31, and submitted in April. No dividend has yet 
been paid. Marine insurance fund at December 31, 1920, £8,769; fire fund, £3,271; accident and 
miscellaneous fund, £3,259; employers’ liability fund, £3,343; aviation fund, £880; credit to profit 
and loss, £204. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Avigensuco, Piccy, London. Telephone number, 
8863 Gerrard. 


Baloise Fire Insurance Company.—London Managers: Bain, Sons and Golmick, Limited. London 
Office ; 3, Princes Street, E.C.2. Head Office: Basle-—The company was established in 1863. The 
subscribed capital is 10,000,000 francs in shares of 5,000 francs, of which 2,000,000 francs, or 1,000 
francs per share, has been paid up. The accounts are made up annually to December 31, and submitted 
in Basle in June. For each of the four years to 1910, 22 per cent. was paid; for 1911, 16; for 1912 
and 1913, 22; for 1914, 20; for 1915, 22; for 1916 and 1917, 24; for 1918, 18; for 1919, nil; and 
for 1920, 4 per cent. was paid. Total reserve funds, 11,041,551 francs; carried forward, 38,460 francs, 
All transfers are effected at Basle. Telegraphic address, Golmick, London. Telephone number, 7853 
London Wall, 


Baltica Insurance Company, Limited.—ZLondon Managers: Livesay, Hawthorn and Manby. 
London Office: 13, Sherborne Lane, E.C.4. Head Office: Copenhagen.—The company was established 
in 1915, and carries on marine, fire, burglary, accident and third party insurance, and insurance against 
the risks of inland transport—including war risks. The authorised capital is 17,000,000 crowns, of which 
4,250,000 crowns has been subscribed and paid up. The accounts are made up annually to December 31. 
For 1916, 1917, 1918, 1919 and 1920 a dividend of 15 per cent. was paid each year. Reserves for 
unexpired risks, 7,710,000 crowns ; reserves for outstanding claims, 9,500,000 crowns ; general reserve 
fund, 1,250,000 crowns; extra reserve fund, 1,100,000 crowns; investment fluctuation fund, 3,608 
crowns; carried forward, 22,376. crowns. 
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Baptist Fire Insurance Company, Limited.—Directors: H. E. Wood (Chairman), 8, Chick, 
B. I. Greenwood, J. Holmes, H. Knott, H. Marnham, Rev. J. H. Shakespeare and Rev. J. 
Wilson, M.B.E. Secretary: HE. Blake. Office: Baptist Church House, Southampton Row, W.C.1. 
—The company was registered February 17, 1905, and now undertakes fire and burglary insurance 
business. The authorised capital is £50,000 in shares of £5, £10,000 being in 4 per cent. cumulative 
preference shares, with a priority as to capital, and £40,000 in cumulative ordinary shares, and 
£5,870 preference has been subscribed, and £1,174, or £1 per share, called up; and £11,800 of the 
ordinary has been subscribed, and £1,180, or 10s. per share, called up, It is provided by the articles 
of association that no dividend in excess of 5 per cent. per annum, cumulative, shall be paid on the 
ordinary shares, any surplus profits to be appropriated—first in the formation of a reserve fund, and 
mtbr to denominational purposes, as the directors, in consultation with the advisory committee, 
shall decide. 

The accounts are in future to be made up annually to about November 18, and submitted in 
January or February. For each of the twelve years to May 18, 1921, 5 per cent. was paid on the 
ordinary. Reserve funds, £13,514; carried forward, £299. Dividends on both the preference and 
ordinary shares are paid free of income tax. Voting power, one vote for each share. Director’s 
jualification, 100 shares of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Bapsurance, Westcent, London. ‘Telephone number, 2703 City. 


Blackburn Philanthropic Assurance Company, Limited.—Directors: J. Westwell (Chairman), 
J. T. Charnley, J. J. Cunliffe, J. T. Dickinson, J. H. Forrest, J. Fryars, G. Heatley, J. Hesmondhalgh, 
J. Laytham, W. Rushton, J. Sharples, R. Walmsley, G. Whalley and E. Wood. General Manager and 
Secretary : R. Peel. Office: Cooper’s Buildings, Church Street, Liverpool.—The company, which was 
registered September 2, 1913, under the Companies Acts, is a converted Friendly Collecting Society 
formerly known as the Blackburn Philanthropic Friendly Collecting Society, established in 1839 and 
registered under the Friendly Societies Act of 1896. The authorised capital is £1,000,000 in shares 
of £1, the whole amount of which is to be issued as fully paid in respect of goodwill, and £733,638 
has so far been allotted. At December 31, 1920, the life assurance funds amounted to £974,618; 
investment reserve fund, £15,000; contingency fund, £10,000. . Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Philos, Liverpool. Telephone number, 4420 Royal, Liverpool. 


Bolton Cotton Trade Mutual Fire Insurance Company, Limited.—Directors: G. Hesketh 
(Chairman), V. Bellhouse, W. G. Garnett, E. Gregory, L. L. Haselden and A. E. Rahr. Secretaries : 
P.andJ. Kevan. Office: 12, Acresfield, Bolton.—The company was registered June 14, 1876. In 1916 
5,000 shares of £50 each were created, and the authorised capital is now £1,000,000 in shares of £50, 
of which £815,400 has been subscribed, and £16,308, or £1 per share, paid up. No portion of the 
profits was to be divided until a reserve fund of £100,000 had been accumulated, and this amount was 
attained in 1893. Shares can only be held by insurers. 

The accountsare made up annually to June 24, and submitted in July or August, For the twenty-three 
years to 1920-21 5 per cent. per annum was distributed on the total of the reserve fund (the amount 
distributed for 1920-21 having been £9,441). Reserve fund, after applying £4,648 in 1920-21 to 
writing down investments, £179,390. Voting power, one vote for every share held by each holder 
of a policy in the company. Director’s qualification, 10 shares, Transfer form, special; fee, nil. 


Bolton Employers’ Mutual Insurance Company, Limited.— Directors: W. G. Garnett (Chairman), 
P. P. Burgess, W. T. Boothman, C, A. Hays and H. Walker. Secretaries: P. and J. Kevan. Office: 
12, Acresfield, Bolton.—The company was registered June 15, 1898, and has no share capital, being 
limited by guarantee, every member. undertaking to contribute to the assets of the company in 
the event of liquidation during the time that he is a member, or within one year thereafter, such 
a sum as may be required not exceeding £50. The accounts are made up annually to June 30, and 
submitted in July. For the year 1909-10 there was a surplus of £296 ; for 1910-11 of £299; for 1911-12 
of £228; for 1912-18 of £390; for*1913-14 of £321; for 1914-15 of £597; for 1915-16 of £171; for 
1916-17 of £1,059; for 1917-18 of £781; for 1918-19 of £214; for 1919-20, £1,309; and for 1920-21, 
£2,131, increasing the reserve fund to £11,202. Voting power, ‘‘ one vote for every sum of £10 of the 
annual payment made by a member in respect of his contract of indemnity.” Director’s qualification, 
membership of the company. Telephone number, 598, Bolton. 


Britannic Assurance Company, Limited.—Directors: J. A. Patrick (Chairman), J. A, Jefferson 
(Vice-Chairman and General Manager), R, S. Close, S. J. Port, J. M. Laing (also Secretary and 
Actuary), A. M. Patrick and W. Roscoe. Asszstant Secretary: F. A. Powell. Office: Broad Street 
Corner, Birmingham.—The company was established in 1866 as the British Workman’s Assurance 
Company, Limited, to undertake life assurance; in 1892 the name was changed to the British 
Workman’s and General Assurance Company, Limited; at the beginning of 1905 to Britannic 
(formerly called British Workman’s and General) Assurance Company, Limited ; and in 1921 as above. 
The subscribed capital is £179,992 in shares of £1, of which £104,996 has been paid up, 30,000 
shares being fully paid, and 149,992 shares having 10s, paid. 

The accounts are made up annually to December 31, and submitted in March, Dividends are 
paid free of tax. The assets and liabilities are revalued annually, but no fixed proportion of profits 
is allocated to the shareholders. For each of the nine years to 1913 10 per cent. was paid; for 1914 
and 1915, 5; and for the five years to 1920, 10, Life assurance fund, £5,565,510; investment reserve 
fund, £200,000; sinking fund and capital redemption fund, £56,385. 

Voting power,.one vote for every share. Director’s qualification, 200 fully-paid shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Onward, Birmingham, Telephone number, 2157 
(Midland), Birmingham. 

London Office: 1, Finsbury Square, E.C.2. See Index to Advertiser's. 


British America Assurance Company.—JZondon Directors: A. Cooper (Chairman), Lord Cable and 
Sir C. Johnston, Bart. Underwriter: E.P. Shears. Manager: W. A. Miles. London Office: 14, Corn- 
hill, E.C.3. Head Office : Toronto.—The company was incorporated in 1833, under Canadian laws, and 
undertakes fire and marine insurance business. The authorised capital is $3,000,000 in shares of $25, and 
$550,000 has been issued in 7 per cent. cumulative preferred, and $850,000 in common, 

‘The accounts are made up annually to December 31, and submitted in Toronto in February. There 
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has been no dividend on the common shares for many years past. Out of the profits of 1909 and 1910 
7 per cent. was paid on the preferred each year; out of the profits of 1911 and 1912,103; out of the 
profits of 1913, 7; out of the profits of 1914, 34; out of the profits of 1915, 104; out of the profits 
of 1916, 34; out of the profits of 1917, 173 (thus clearing off arrears) ; and out of the profits of 1918, 
1919 and 1920 the full preference dividend was paid each time, but there was no distribution on the 
ordinary. In July, 1921, the half-year’s dividend on preference to June, 1921, was paid. Reserves, 
£41,096 ; carried forward, £292,158, against £364,139 brought in. There is no register of shares in 
London. Telegraphic address, Ibexano, London. Telephone number, 6320 Central. 


British and European Insurance Company, Limited.—Directors: N. M. Walker (Chairman), 
F. P. ClarkandS. W. Tubbs. F.C.A. Secretary: W.A. Wood. Secretarial Office : 66, Cheapside, E.C.2. 
Registered Office: 13, Sherborne Lane, E.C.4.—The company was registered November 20, 1908, and 
carries on all classes of reinsurance business. The authorised capitalis £50,000 in shares of £1, of which 
£40,000 has been subscribed, and £10,000, or 5s. per share, paid up, 20,000 shares having been issued 
at par in September, 1919. 

The accounts are made up annually to December 31, and submitted in April. For 1919 a dividend 
(the first) of 6 per cent. was paid; and for 1920, 10. Reserve for unexpired risk, £56,727 ; carried 
forward, £524. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3757 Central. 


British and Foreign Marine Insurance Company, Limited.— Directors in Liverpool: G. B. Hey- 
worth (Chairman), T. Woodsend (Deputy-Chairman), H. M. Beausire, A. F. N. Braun, G. Chappell, 
R. A, Clay, J. Davies, T. H. Jackson, W. F. Moore and J. Rankin. London Board:. Sir R. 
Balfour, Bart., M.P. (Chairman), Sir J. Duncan (Deputy-Chairman), H. W. Patrick, E. V. Reid, 
J. Sanderson and Sir T. J. Storey, K.B.E. Head Office: 5, Castle Street, Liverpool; Underwriter: 
H.H. Stitt; Secretary: F. Lloyd. London Office: 1, Old Broad Street, E.C.2; Underwriter: W. E. 
A. Williams; Secretary: L. G. Cox.—The company was established in 1863. The subscribed capital 
is £1,340,000 in shares of £20, of which £804,000, or £12 per share, is paid up—£8 per share by the 
declaration of a special dividend of that amount in May, 1918, and provided by transferring £200,000 
from the reserve fund and £336,000 from profit and loss account. In 1909 over 95 per cent. of the share 
capital was acquired by the Royal Insurance Company, Limited, in exchange for shares and debenture 
stock in that undertaking. 


The accounts are made up annually to December 31, and submitted in February or March. For the 
three years ending with 1909 the dividends were 224 per cent. per annum; for 1910, 25 per cent.; for 
the four years to 1914, 283; for 1915, 314; for 1916, 43%; and for 1917, 50, whilein May, 1918, a special 
dividend of £8 per share was declared and ‘applied in paying a call of that amount on the shares 
(making the capital as above), £200,000 being taken from the reserve fund and £336,000 from profit 
and loss. For 1918 18? per cent. was paid on the capital as it now stands; and for 1919 and 
1920, 202. Reserve, £1,000,000; balance of underwriting account, £622,861; underwriting suspense 
and re-insurance accounts, after writing off £65,000 for depreciation of investments, £475,930; 
undivided profit carried forward, £239,880, On account of 1921 25s. per share was paid in July. 
Dividends, formerly paid free of income tax, are now paid less income tax. 

Voting power, one vote for every share; maximum, 50 votes. Director’s qualification, 50 shares. 
Transfer form, common; fee, 5s. per deed. The company has adopted the Forged Transfers Acts 
of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic addresses— 
Elysium, Liverpool; Fiducia, Stock, London. Telephone numbers—26 and 274 (underwriting depart- 
ment) Bank, Liverpool ; and 8018 London Wall, London. 


British Citizens’ Assurance Company, Limited.—Being wound up compulsorily. Provisional 
Liquidator : The Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


British Commonwealth Insurance Company, Limited.— Directors: Sir L. R. Philipps, Bart. 
(Chairman), J. E. Hodgkin, C. H. Dodd, 8. D. Hollingsworth and W. R. Jeffreys. Marine Under- 
“writer; W. Fielder Duffin. Secretary: A. G. Thomson. Office: 19, Royal Exchange, E.C.3.—The 
company was registered August 29, 1917, to carry on all kinds of insurance business. The authorised 
capital is £200,000 in shares of £1, of which £100,000 has been subscribed, and £50,000, or 10s. per share, 
called up. In 1920 the Motor Union Insurance Company, Limited, acquired control of this company 
by the purchase of 90,000 shares, the price being nine-tenths of the certified assets as at January 1, 
1920, plus £45,000 for goodwill. The company being a private one no further information is obtain- 
able, but this is official, Transfer form, common; fee, 2s. 6d. Telegraphic address, Motmarine, 
Stock, London. Telephone number, 3361 London Wall. 


British Crown Assurance Corporation, Limited.—Directors: The Rt. Hon. J. P. Smith 
(Chairman), C. A. Allan, Sir J. Cowan, A. Mackay, D. W. Maclennan, Sir E. M. Mountain, Bart., 
T. L. Usher and J. D, Watson. Secretary: J. Gardiner, A.C.A. London Office: British Dominions 
House, Royal Exchange Avenue, E.C.3. Office: 140, West George Street, Glasgow.—The company 
was registered January 4, 1919, to carry on insurance and re-insurance business, except employers 
liability or bond investment business. The authorised capital is £100,000, in shares of £10, of which 
£25,000 has been subscribed and called up. At December 31, 1920, there were also loans of £55, 695. 
Practically the whole of the subscribed capital is held by the Eagle, Star and British Dominions 
Insurance Company, Limited. ; / : 

The accounts are made up annually to December 31, and submitted in October. Credit to profit 
and loss at December 31, 1920, subject to liability for unexpired risk, £38,481. Voting power, one 
vote for every share, Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses, Domarico, Glasgow; Domarico, Stock, London. Telephone numbers, 1316, 
1317 and 1318 (Douglas), Glasgow ; 9944 London Wall, London. 

British Engine, Boiler and Electrical Insurance Company, Limited.— Directors: R. C. Longridge 


(Chairman), W. Fletcher (Deputy-Chairman), J. J. Atkinson, W. E. Barratt, Sir G. H. Chubb, 
Bart., N. Fletcher and Sir F. Hollins, Bart. Chief Engineer; M. Longridge. Manager: 
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H. M. Longridge. Secretary: L. V. Gerrard. Office: 24, Fennel Street, Manchester. London Office : 
56, Kingsway, W.C.2. Manager: H. F. Taylor.—The company was registered November 12, 1878, 
as the Engine and Boiler Insurance Company, Limited, was registered with extended powers November 
18, 1880, and was renamed as above in 1904. The subscribed capital is now £102,000 in shares of 
£5, of which £61,200, or £3 per share, is paid up—£1 out of profits on 5,000 shares; in 1912 the 
share capital was acquired by the Royal Insurance Company, Limited. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1911, 1912 and 1918 13s. per share was paid each year ; for 1914, 14s. ; for 1915, 1916 and 1917, 15s. ; for 
1918 and 1919, 17s. 6d..; and for 1920, £1. Reserve fund, £83,000; reserve for current risks, £98,500 ; 
investment reserve, £12,000; carried forward, £3,598. On account of 1921 7s. 6d. per share was paid 
in July. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote 
for 10 shares. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Longridge, Manchester. ‘Telephone number, 7460 City (five lines), Manchester. 


British Equitable Assurance Company, Limited.—Durectors : A. Conder (Chairman), W. H. Gover, 
W. H. Groser, Sir G. C. Marks, C.B.E., M.P., R. J. Marnham, A. Pye-Smith, 8. J. Reid and Sir J. H. 
Yoxall. Manager and Actuary: B. May, F.I.A. Secretary and Assistant Manager: W. L. Gledstone. 
Office: 1-38, Queen Street Place, E.C.4.—The company (life, fire, accident, burglary, employers’ 
liability, and all classes of insurance) was established in 1854, and on July 6, 1903, was registered 
as limited. The authorised capital is £500,000 in shares of £10 (formerly £100), of which £300,000 
has been subscribed, and £34,500, or £1 3s. per share, paid up, including 3s. per share added by 
way of bonus at the close of 1913-14. 

The accounts are made up annually to January 31, and submitted not later than May 31, 
and quinquennially (formerly triennially) the assets and liabilities are revalued, the current 
period closing January 31, 1924. According to the articles of association the shareholders are 
entitled to a dividend of 2s. 6d. per share per annum, to be charged on the business in such ratios as 
the directors think fit, and in addition to 10 per cent. of the profits of the life department shown at 
the valuation (5 per cent. to be applied to dividend purposes, and 5 per cent. carried to capital call 
account, until the amount transferred to such account totals £37,500, and sums so applied are to be 
used quinquennially up to the full extent of the sum appropriated, in the payment of calls on the 
shares), and one-half of the profits of the other departments. For the periods 1899-1904 and 1904-9 
the dividend was 2s. 9d. per share per annum; for 1909-14, 2s. 6d. per share per annum, with, in 
addition, a bonus of 3s. per share (paid at the close of 1913-14), which was applied to capital, as 
above; and for the period 1914-19 and the years 1919-20 and 1920-21, 3s. per share per annum. 
Life assurance and annuity fund at January 31, 1921, £1,449,346 ; fire, accident and general fund, 
£114,844 ; employers’ liability insurance fund, £4,880; capital redemption fund, £24,459. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Beaconed, London. Telephone numbers—2826 
and 2827 City. Latest price, 54s. 


British Fire Insurance Company, Limited.—Directors: Viscountess Rhondda (Chairman), 
H. Seymour Berry (Deputy-Chairman), J. Gomer Berry, Sir W. Carruthers, W. E. Clare, A» B. 
Craggs, T. Fletcher (Managing Director), W. W. Hughes, Sir D. R. Llewellyn, Bart., and H. J. Thomas. 
Sub-Manager and Secretary: H. H. Hince. Accident Underwriter: W. Jackson. Registered Office : 
1-2, Bucklersbury, E.C.4.. Marine Department: 25-7, Royal Exchange, E.C.3. Underwriter: A. W. 
Morgan.—The company was registered October 31, 1908, and carries on every class of insurance 
business except life and bond investment assurance. The authorised capital is £500,000 in shares of 
£1, all of which has been subscribed, and £106,400 called up, 8,000 shares being fully paid, and 
the remainder, issued in July, 1919, at a premium of 6d. per share, having 4s. 6d. per share (including 
the premium) called.up. 

The accounts are made up annually to December 31, and submitted in April. No dividend has yet 
been paid. Credit to profit and loss at December 31, 1920, £10,321 ; general reserve fund, £5,000; fire 
insurance fund, £8,153 ; employers’ liability, accident and general fund, £66,097 ; marine fund, £8,744 ; 
investment reserve fund, £7,000. Voting power, one vote for every share. Director’s qualifica- 
tion, shares to the nominal value of £10,000.. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Maracfir, Cannon, London. Telephone numbers, 2148 and 2149 City. The shares are quoted 
in the official list ; latest price (4s. paid),’7s. 


British General Insurance Company, Limited.—Directors: H. C. Walker (Chairman), H. G. 
Holmes (Deputy-Chairman), D. W. R. Green, W. L. Mathews, H. B. Nelson, Sir A. H. Pettigrew, 
A. K. Rodger, M.P., and N. M. Walker (Managing Director and Secretary). Head Office: 66, 
Cheapside, E.C.2. Assistant Secretary: W.S. Brown. Marine Department: 23, Birchin Lane, E.C.3. 
Underwriter : 'T. J. Mercer.—The company was registered January 7, 1904, to carry on all kinds of 
insurance business except life, and in October, 1910, acquired the business of the British Clayworkers’ 
Mutual Insurance Corporation, Limited, while in 1914 a portion of the business of the Northern 
Equitable Insurance Company, Limited, was acquired, and powers were taken to transact life insurance 
business, and in 1915 a portion of the business of the Cosmopolitan Insurance Corporation, Limited, 
was taken over. In February, 1917, a portion of the business of the London and Midland Insurance 
Company, Limited, was acquired, and in October, 1920, about 95 per cent. of the share capital of 
the Scottish Temperance Life Assurance Company, Limited, was acquired through an exchange of shares. 
The life department business is now transacted by the Scottish Temperance Company, and all other 
departments of business by the British General Company. In April, 1920, 750,000 additional shares 
were created, and the authorised capital is now £1,000,000 in shares of £1, of which £695,455 has 
been subscribed, and £173,863 15s., or 5s. per share, paid up, including 100,000 shares issued in 
July, 1914, at 5s. 6d. per share premium, 50,000 shares issued in October, 1919, at 25s. per share 
premium, the whole of which has been paid, and 250,000 in April, 1920, share’ for share at par, also 
shares issued in exchange for Scottish Temperance shares. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1911 5 per cent. was distributed ; for 1912, 6; for 1913, 8; for 1914 and 1915, 10 each year; for 
1916, 123; for 1917, 15 ; for 1918, 20; and for 1919, 25. For 1920 20 per cent. was paid on the capital 
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as it now stands, Life assurance fund, £114,011; fire insurance fund, £158,700; accident insurance 
fund, £1,826 ; employers’ liability insurance fund, £165,970; general insurance fund, £47,174 ; marine 
insurance fund, £233,084; general reserve, £120,000; investment reserve fund, £50,000; carried 
forward, at December 31, 1920, £14,636, subject to excess profits duty, if any. On account of 1921 
10 per cent. was paid in October.. Voting power, one vote for every share. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jugator, Cent, London. 
Telephone number, 3757 Central; marine department, 3744 Avenue. The shares are quoted in the 
official list ; latest price, 1. 


British Isles Marine and General Insurance Company, Limited.—Being wound up voluntarily. 
Inquidator : F. G. Van de Linde, 4, Fenchurch Avenue, E.C.3. 


British Law Insurance Company, Limited.—Directors: M. F. Monier-Williams (Chairman), 
C. G. Kekewich (Deputy-Chairman), J. G. Bristow, R. W. Dibdin, C. R. Forward, ©. Fraser, 
H. Fulton, L. W. N. Hickley, R. G. F. Hills, W. 8. Hitchins, E. Humbert, A. H. James, 
F. C. Maples, A. E. Messer, R. C. Nesbitt, W. P. Norton, Sir E. F. Oldham, Kt., J. M. 
Ryrie, J. W. H. Thompson, G. L. Whately and B. R. Woollcombe. Manager: J. ©. Cornelius. 
Secretary: T. Williams. Assistant. Secretary: A. T. Davey. Office: 5, Lothbury, E.0.2.— 
The company was registered June 6, 1918, for the purpose of entering into an agreement with 
the London Assurance for the guarantee by that corporation of the policies and contracts, and for 
giving it control over the business of the company, and to continue the business of the British Law 
Fire Insurance Company, Limited (registered March 13, 1888), which was acquired by the London 
Assurance in March, 1918. The company has power to carry on all kinds of insurance business except 
life assurance, and undertakes fire, loss of profits due to fire, employers’ liability, personal accident, 
burglary, fidelity guarantee, third party, motors, lifts, boilers, property owners’ indemnity, glass 
breakage and live stock. The authorised capital is £300,000 in shares of £1, all of which is held by 
London Assurance. Reports are not now issued, but this notice has been officially revised. Voting 
power, one vote for each share. The London Assurance has the perpetual right to nominate une 
director, who must be a director of the London Assurance. Transfer form, common; fee, us. 6d. 
per deed. Telegraphic address, Britlaw, Stock, London. Telephone number, 9468 (three lines 
London Wall. 

LONDON, WEST END.—Directors: A. M. Cope (Chairman), C. T. D. Burchell, W. E. F. Cheesman, 
B. G. Evans, W. H. Foster, J. E. Money, W. R. Moon, P. L. Pemberton, A. H. Tickell, W. M. 
Willcocks and F, A. Wood. Branch Secretary: C. B. Baker. Office: Sardinia House, 52, Lincoln’s 
Inn Fields, W.C.2. } 

LONDON, QUEEN VICTORIA STREET, E.C.—Directors: E. N. Fellowes (Chairman), P. Clarke, 
H. I. Coburn, C. W. Dunn, D. Neale, S. H. Price and S. J. Rubinstein. 

BIRMINGHAM.—Directors : J. Ansell (Chairman), G. F. S. Brown, F. Ellen, J. James, R. Jolly, 
P. L. Z. Lea, J. A. Marigold, H. H. Monckton, R. Pinsent, C. H. Saunders, W. H. Thompson and 
W. Walford. District Secretary: H. H. Jones. Office: 124, Colmore Row. 

, BRIGHTON AND SoutH CoaAst.—Directors: T. Eggar (Chairman), E. O. Langham, F. G. Langham 
and H. M. Williams. District Secretary :.H. E. Bankes. Office: 138, North Street, Brighton. 

‘Briston AND SoutH WALES.—Directors: J. N. C. Pope (Chairman), H. W. W. Atchley, 
J. R. M. Ball, R. Bath, G. H. Boucher, B. R. M. Forbes, G. C. Francis, G. D. Grey, J. H. Inskip, 
H. Lewis, C. O. Lloyd, A. H. Onslow, R. H. B. Parnall, F. J. Press, T. E. Rickerby, J. A. W. 
Ricketts and H. H. Watkins. District Secretary: E. Addenbrooke. Office: 31, Baldwin Street, 
Bristol. 

CHESTER AND NorTH WALES.—Directors: J. Cullimore (Chairman), R. Farmer, 8. H. Jarvis, 
J. Porter, F. E. Roberts and H. Taylor. District Secretary: W.H. Starkey. . Office: 16, Corn 
Exchange Chambers, Chester. 

DEVON AND CORNWALL.—Directors: F. J..Bone (Chairman), 8. Andrew, L. C. Foster, H. W. 
Hockin, C. Matthews, K. E. Peck, 8S. P. Pope and W. H. Toller. District Secretary : R. C. Haydon. 
Office: Law Chambers, Princess Square, Plymouth. 

DuNDEE.—Directors: J. Ogilvie (Chairman), J. A. Graham and H. V. Neill. District Secretary : 
J. H. McRobert. Office: 34, Queen Street, Edinburgh. 

EDINBURGH.—Directors: D. Lyell (Chairman), J. H. Jameson, J. A. S. Millar and R. C. 
Millar. District Secretary: J. H. McRobert. Office: 34, Queen Street. 

GuLascow.—Directors: D. Craig, W. D. Ker, J. Muir, J. Ness and J. B. Stirling. Acting 
District Secretary: H. W. Winchester. Office : 183, West George Street. 

Krnt.—Directors: F. C. Boucher, F. Hall and P. E. Sankey. 

- LIVERPOOL.—-Directors: C. H. Rutherford (Chairman), S. Brighouse, F. Dun and M. Field. 
District Secretary : W. H. Starkey. Office: 3, The Temple, Dale Street. . 

MANCHESTER.—Directors: W. ©. Lord (Chairman), A. Brown, C. J. Davis, W. H. Foyster, 
J. H. F. Hulton,.G. Kershaw, T. D. Lingard, L. A. Orford, W. R. Sutton, F. N. Tweedale, Sir 
W. H. Vaudrey, Kt., and ©. 8. Wilson. District Secretary: A. H. Dagge. Office: Union Bank 
Buildings, York Street. TY, B Haare epee 

NortH EASTERN.—Directors: T. CG. McKenzie (Chairman), IT’. ¥. bramwell, J. Mc, Ulark, 
F. W. Dendy, G. F. Lucas, W. D. Mann, T. A. Thorp, T. H. Tilly, J. D. Walker, H. C. Watson and 
J. G. Wilson. District Secretary: A. Dent. Office: 145, Pilgrim Street, Newcastle-on-Tyne. 

NortH oF ScoTuanD.—Directors: J. Johnstone (Chairman), J. Dickson, J. Grant, G, Lyall and 
C. G. Masson. District Secretary: J. H. McRobert. Office: 80, Union Street, Aberdeen. 

SOUTHAMPTON AND DistTrRict.—Directors: T. Barton, G. D. Docker and W. H. Wilson, . District 
Secretary: A.D. Aucott. Office : Junction Chambers, Above Bar, Southampton. 

RKSHIRE.—Directors: A. C. Peake (Chairman), J. C. Atkinson, G. E. Branson, H. Chalker, 
wer Cook, T. H. Faber, W. E. Farr, F. T. Hunter, C. Lupton, L. Rhodes, H. B. Sandford, F. A, 
Scott and H. V. Scott. District Secretary: F. Bingham. Office: 5, Hast Parade, Leeds. 
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British Legal and United Provident Assurance Company, Limited.—Directors: Lt.-Col. 
'W. K. Lemon, V.D. (Chairman), W. B. Thornton (Deputy-Chairman), Sir E. Browne, Kt., J. Dean 
and A.J. Greenop. Manager: H.C. Duffell. Secretary: J. Coke. Registered Office: 149, St. Vincent 
Street, Glasgow. Chief Office: 78, New Oxford Street, W.C.1.—The British Legal Life Assurance 
Company, Limjted, was registered in 1863, and in 1910 the business of the United Provident Assurance 
Company, Limited, was acquired, the name being then changed as above. In December, 1909, the 
authorised capital was increased from £10,000 to £250,000 in shares of £1, of which £222,407 has been 
subscribed, and.£196,178 10s. paid up, 169,950 shares being fully paid and 52,457 having 10s. paid. At 
June 30, 1921, there were also mortgage debentures, loans, &c., for £49,812, 

The accounts are made up annually to June 30, and submitted in October. For the fourteen 
years to 1908-9 the dividend was 10 per cent. per annum (on a paid-up capital of £3,288); there was 
then no dividend until in respect of 1920-21, when 5 per cent. was paid on the capital as it now stands. 
Life assurance funds at June 30, 1921, £810,831; sickness, &c., fund, £1,053; investment reserve 
fund, £22,564.. At June 30, 1921, organisation and extension expenses figured as an asset in the 
balance-sheet for £268,400. Votinz power, one vote for every £1 paid up. Director’s qualification, 
ten shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Popasco, Westcent, London. 
Telephone number, 1218 Museum. Latest prices—fully paid, 10s. 44d ; 10s. paid, 2s. 114d. 


British Life Office, Limited.—Directors: W.S. Baird (Chairman), T. Forrest, W. H. Jackson 
and D. Macdonald, M.D. Manager: H. Wurr. Office: .7, West George Street, Glasgow.—The 
company was registered July 1, 1896. The authorised capital is £100,000 in shares of £1, of which 
£25,000 has been subscribed and paid up. The accounts are made up annually to December 31, and 
submitted about April, and every five years the assets are revalued, the current period closing on 
December 31, 1924, the shareholders being entitled to 20 per cent, of the profits of the participating 
branch and to all the profits of the non-participating branch. For each of the five years to.1913. 
3 per cent. was paid (free of income tax); and for the seven years to 1920, nil. Assurance fund at 
December 31, 1920, £36,415; annuity fund, £26,201 ; bond investment and endowment certificate 
fund, £114,501; investment reserve fund, £13,300; carried forward, £1,245, including £150 brought 
down. Voting power, one vote for each share. Director’s qualification, none required. ‘Transfer 
form, common ; fee, 2s. 6d. per deed. ‘Telegraphic address, Tabula, Glasgow. 


British Mutual Plate Glass Insurance Company, Limited.—Directors; C. S. Bedford, T: 
White and J. W. Stead (Managing Director). Office: 3, Cookridge Street, Leeds.—The company 
was registered November 2, 1888. The authorised capital is £10,000 in shares of £5, and £1,255 
has been issued, and £878 10s., or £3 10s. per share, called up. No information is now obtainable 
from the company. According to the files at Somerset House, there was ati December 31, 1920, a 
credit balance of £38, including £34 brought down. Voting power, one vote for every 5 shares; 
maximum, 10 votes. Director’s qualification, 2 shares. Transfer form, common ; fee, 2s, 6d. 


British Oak Insurance Company, Limited.—Directors: Sir W. E. Nicholls, Kt. (Chairman), 
E. A. V. Baker (Deputy-Chairman), W. 8. Allen, Walter Allen and H, B. G. Morgan, M.C. Greneral 
Manager: H. B. F. Bingham. Secretary: R. O. Girling. Office: 48, Coleman Street, E.C.2. 
Marine Department: 2-3, Royal Exchange, E.C.3,—The company was registered October 28, 1908, 
as the British Oak Benefit Association, Limited, and in 1917 the name was changed as above. The 
company now carries on all kinds of insurance business, excluding life. The authorised capital is 
£1,000,000 in shares of £1, all of which has been subscribed, and £250,000, or 5s. per share, called 
up. <A controlling interest is held by Spillers Milling and Associated Industries, Limited. 

The accounts are made up annually to December 31, and submitted about March. No dividend 
has yet been paid. Fire insurance fund at December 31, 1920, £12,001; accident funds, £26,038 ; 
marine insurance fund, £51,469 ; credit to profit and loss, £9,201. Voting power, one vote for every 
share. -Director’s qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Oaksurance, Stock, London; Marine dept.—Unclaimed Stock, London. Telephone 
numbers—98, 99 and 7018 London Wall; Marine dept., 9509 Central. 


British Traders’ Insurance Company, Limited.—London Branch Manager: J. B. K. Whittall. 
London Office : 9, Royal Exchange, E.C.3. Underwriter: A. B. Rouse. Fire Department: Manager, 
J. Cochrane. Office: 10, George Yard, Lombard Street, E.C.3. Head Office: Hong Kong.—The 
China Traders’ Insurance Company, Limited, was incorporated in Hong Kong in 1865, and in 1916 the 
name was changed as above. ‘The company undertakes marine, fire and aviation insurance risks in 
this country, there being, however, no London register for shares, In April, 1919, the capital was 
converted from silver to sterling, and the authorised capital is now £1,000,000 in shares of £5, of 
which £480,000 has been subscribed, and £192,000, or £2 per share, paid up. A controlling interest is 
held by the Union Insurance Society of Canton, Limited. 

The accounts are made up annually to December 31, and submitted in Hong Kong about May. 
For the three years to 1913 40 per cent. per annum was paid ; for 1914, 1915 and 1916, 48; for 1917, 56 ; 
for 1918, 54; and for 1919, 525; and in respect of 1920 an interim dividend of 224 per cent. (actual) 
has been paid. Reserve fund, £165,000; reinsurance fund, £647,866; exchange and investment 
fluctuation account, £26,383; underwriting suspense account, £267,223 ; credit balance on 1920 working 
account, £399,515. Each year a portion of the net profits is distributed amongst those shareholders who 
contribute bonus-bearing business ; the amount to be so returned is passed by the shareholders in 
annual general meeting. Voting power, one vote for every 10 shares, Telegraphic address, Avocet, 
Stock, London. Telephone number, 8470 Avenue, ; 


British Widows’ Assurance Company, Limited.—Directors: Rt. Hon. Lord Dalziel, E. H. 
Plank and W. B. Styer. General Manager and Actuary: R. Sewell, F.F.A., C.A. Secretary : 
R. J. Jamieson. Office: 1, Old Street, E.C.1.—The company was registered November 24, 1902, and 
transacts industrial and ordinary life assurance business. In April, 1918, £9 10s. per £10 ordinary 
share was written off as lost, and each then remaining share of 10s. was subdivided into two shares of 
5s,, and the authorised capital is now £24,000, £20,000 being in 6 per cent. cumulative (as from 
January 1, 1921) preference shares of £1, having a priority also as to capital, and £4,000 in ordinary 
shares of 5s., and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about April. In respect 
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of the period from March 27, 1904, to May 6, 1905, one year’s dividend on the preference shares 
{to November -24, 1904) was paid, but there has since been no distribution on-either class of 
shares, Life assurance fund at December 31, 1920, £142,556. At December 31, 1920, establishment 
account figured in the balance sheet as an asset for £24,000, Voting power, one vote for every share 
of either class. Director’s qualification, 100 shares of either class. Transfer form, gommon; fee, 
2s. 6d, Telegraphic address, Widowlike, Barb, London. Telephone number, 2082 Clerkenwell. 


Builders’ Accident Insurance, Limited.—Directors: T, F. Rider, M.V.O. (Chairman), ©. H. 
Barnsley, G. M. Burt, Sir J. Carmichael, K.B.E., F. J. Dove, F. L. Dove, W. Hill, W. Nicholson and 
Col. G. H. Trollope, V.D. Secretary: O. M. Brown, Office: 31-2, Bedford Street, Strand, 
W.C.2.—The company was registered April 12,1881. There is no share capital, the company being 
limited by guarantee. All insurers are ‘‘members,”’ and the total liability of each, under the 
memorandum of articles of association, is £2, the directors having power to make a call of £1, 
while the remaining £1 can only be called for the purposes of liquidation, and, by the terms.of 
policy, an insurer is liable to the extent of a sum equivalent to the amount of his premium for the 
previous year. All members participate in profits, a bonus on the amount of premiums paid being, 
when possible, declared on the closing of the accounts each year. . 

The accounts are made up annually to December 31, and submitted about April or May. For 1905 
and 1906 there was a rebate of 10 per cent. each year to policyholders; for the eleven years to 1917,nil; 
for 1918 and 1919, a rebate of 25 per cent. each time; and for 1920, 334. Accumulated funds at 
December 31, 1920, £60,163. 

**Every member shall be entitled to one vote, and also to one additional vote in respect of every 
complete sum of £1 up to £10, and for every complete sum of £2 above the first £10 paid by 
him to the company as premium on insurance during the twelve months immediately preceding 
the day fixed for holding the general meeting at which he desires to vote, or, in case of an 
adjourned meeting, the day originally fixed forthe holding of the meeting.” To qualify as a director 
it is only necessary to be a policyholder. Telegraphic address, Scaffold, Westrand, London. Tele- 
phone number, 2670 Gerrard. ; 


Caledonian Insurance Company.—Directors: Sir J. H. Warrack, K.B.E. (Chairman), E. Berry, 
W. Blair, W. Brodie, Sir C. G. Macrae, H. Patten, C.H. S. Plummer, A. Robband J. Winning. Generat 
Manager and Actuary: R. Hill Stewart, F.F:A. Fire Superintendent: J. L. C. Bartlet. Secretary: 
T. MacMaster. Office: 19, George Street, Edinburgh.—The company was founded in 1805 to transact 
a fire insurance business, incorporated by royal charter in 1810, undertook life insurance in 1838, 
and obtained acts of parliament in 1846, 1880 and 1892. The company now also transacts marine, 
personal accident, employers’ liability, burglary and general insurance. The subscribed capital is 
£537,500 in shares of £25, of which £107,500, or £5 per share, is paid up. 

The accounts are made up annually to December 31; and submitted about May, and quinquennially 
the assets and liabilities in the life department are revalued, when one-tenth of the profits then 
shown is placed to the shareholders’ accounts. The current period closes December, 1922, The 
dividend declared at the meeting is paid in equal instalments in May and November following. For 
each of the five years to 1913 £1 4s. per share was paid (free of income tax); for the four years 
to 1917, £1 4s. ; for 1918, £1 10s.; and for 1919 and 1920, £1 15s. (less income tax). Fire insurance 
fund, £618,082; accident insurance fund, £5,140; employers’ liability fund, £53,446 ; life assurance 
and annuity funds, £4,089,502; marine insurance fund, £305,496; general insurance fund, £64,753; 
heritable property reserve, £30,000; annu.ties certain and leasehold redemption fund, £19,405; 
carried forward, £140,376. : 

Voting power, one vote for 1 up to 4 shares, one for every additional 4 up to 100, and one for every 
20 beyond. Director’s qualification, 40 shares. Transfer form, special; fee, 2s. 6d. per deed. Tele- 
graphic address, Caledon, Edinburgh. Telephone numbers, 1146 and 1147 (Central), Edinburgh. 
Latest price, 354. 

Lonpon.—Secretary : F. E. Nunneley. Office : 82, King William Street, E.C.4. Telegraphic address» 
Caledonian, Cannon, London. Telephone number, 6275 (two lines) Avenue. Foreign Fire Depart- 
ment, 38, Bucklersbury, E.C.4. Manager: E. G. Manton. Telegraphic address, Caledofor, Cannon, 
London. Telephone number, 3489 City. Marine Department: 2, Threadneedle Street, E.C.2. 
Managers: Leslie and Godwin. Telegraphic address, Loncalmar, Stock, London. Telephone 
number, 11890 Central. West End Office: 14, Waterloo Place, S.W.1. Secretary: A. Lawton. Tele- 
graphic address, Magnanimous, Charles, London. Telephone number, 1816 Gerrard. 


Canada Life Assurance Company.—London Advisory Directors: J. H. Plummer (Chairman), 
Marq. of Aberdeen, A. D. Cheyne, Sir H. F. Hibbert, Bart., and A. Wood. London Manager and 
Actuary: J. R. Wandless, F.I.A. London Office: 15, King Street, E.C.2. Head Office : Toronto.— 
The company was formed under Canadian laws in August, 1847. ‘The authorised capital is $1,000,000 
in shares of $100, all of which has been subscribed and paid up. The liability of the shareholders is 
limited to the amount subscribed. The accounts are made up annually to December 31, and submitted 
in Toronto in January. For the fifteen years to 1914 the dividend was 8 per cent. per annum ; for 
1915, 20; for 1916, 10; and for 1917, 1918, 1919 and 1920, 15. Assurance and annuity funds at December 
31, 1920, £14, 670,428 ; shareholders’ surplus account, £96,200. Policy-holders can qualify as directors, 
the board consisting of nine shareholders and six policyholders. Telegraphic: address, Canadenser, 
Cent, London. Telephone number, 6260 (two lines) City. 


Canton Insurance Office, Limited.—LZondon Agents: Matheson and Co., Limited, 23, Cornhill, 
E.C.3. Head Office: Hong Kong,—The company was established in 1836, and reorganised in 1882. 
The company carries on a marine insurance business. The authorised capital is $2,500,000 in shares 
of $250, all of which has been subscribed, and $1,000,000, or $100 per share, paid up, including $50 per 
share in 1919 as a special dividend out of the reserve fund. ; , ; 

The accounts are made up annually to December 31, and submitted in Hong Kong in May. For 
1910 32 per cent. was paid ; for 1911, 36; for 1912, 42; for 1918, 44; for 1914, 1915 and 1916, 50 each 
year; for 1917, 60; and for 1918, 48 (36 per cent. on a capital of $500,000. and 12 per cent. on the 
capital as above), while in 1919 $50 per share was added to capital out of the reserve fund, making 
the. capital as stated above. For 1919 35 per cent. was paid; and on account of 1920, 18 in May,’ 
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1921. Sterling reserve fund, £250,000; underwriting suspense account, $1,672,332; reinsurance fund, 
$1,316,964; investment and exchange fluctuation account, $53,787 ; balance of 1920 working account, 
$2.615,372. There is no register of shares in London. ‘Transfer fee in Hong Kong, $1. Telegraphic 
address, Crownpiece, Stock, London. Telephone number, 3715 Avenue. 


Capital and Counties Insurance Company, Limited.—Being wound up compulsorily. Liqut- 
dator : Official Recziver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Car and General Insurauce Corporation, Limited.— Director: E. Manville, M.P. (Chairman), 
W. Birtwistle, J. E. Humphery, F. Kerr, E. 8. Shrapnell-Smith, C.B.E., and A. W. Wamsley 
(Managing Director). Manager and Secretary: W. A. Hurst. Assistant Manager: A. W. Hoad. 
Assistant Secretary: S. M. Gray. Office: 83, Pall Mall, S.W.1.—The company was registered 
September 19, 1903. The authorised capital is £250,000 in shares of £1, of which £25,000 in 5 per 
cent. cumulative preference shares, having a priority also as to capital, has been subscribed and 
called up, and £105,745 in ordinary shares has been subscribed, and £26,436 5s., or 5s. per share, 
called up. Practically the whole of the ordinary shares have been acquired by the Royal Exchange 
Assurance Corporation. . 

The accounts are made up annually to December 31, and submitted in April. For the year 1910 
5 per cent. was paid; for 1911 and 1912, 74 per cent. each year; for 1918, 13; for the five years to 
1918, 10 (free of income tax); and for 1919 and 1920 only the preference dividend was paid. Reserve 
for unexpired risks, £355,800; reserve for claims estimated outstanding, £160,508; general reserve, 
£52,464. The preference dividend is paid on January 1 and July 1—paid to date (January 1, 1922). 
Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Insucar, London. Telephone number, 6160 Regent. 


BIRMINGHAM.—D?rector: D. Davis. Manager: T. Jenkins, Office: County Chambers, Corpora- 
tion Street. 


Dusiin.—Directors: R. J. Mecredy, Sir J. C. Percy and E. White. Manager: F. Ll. Stanley. 
Office : 33, Dawson Street. 


A LIVERPOOL.—Director: A. L. R. Rathbone. Manager: W. A. Goodworth. Office: 2, South John 
treet. 


MANCHESTER.—Director: W. Birtwistle. Manager: P. J. Caudle. Office: 1, Princess Street. 


PoTTERIES BoARD.—Directors: J. G. Aynsley, W. Adams and T. C. Moore. Manager: G. H. 
Osbaldeston. Office: Farrow’s Bank Buildings, Piccadilly, Hanley. 


Caxton Insurance Company, Limited.—Directors: Viscount Grimston (Chairman), J. Hadfield 
Sennett, Sir Philip Dawson, M.P., F. Bertram Galer, M.A., F.I.A. (Managing Director), F. ©. 
Goodwin and Theodore Page. Secretary: W. J. McArthur. Marine Underwriter: J. W. Thompson, 
63, Old Broad Street, E.C.2. Head Office: 21, Bucklersbury, E.C.4. The Printing Trades and 
General Insurance Company, Limited, was registered March 15, 1907, and in August, 1916, the name 
was changed asabove. ‘The company transacts fire, accident, marine and employers liability insurance. 
In July, 1920, the £5 shares (£1 paid) for £50,350 were subdivided into denominations of £1 (10s. paid), 
and at the same time 400,000 additional shares of £1 were created. ‘The authorised capital is now 
£500,000 in shares of £1, of which £400,000 has been issued, and £200,000, or 10s. per share, paid up, 
including 300,000 shares issued in August, 1920, at a premium of 1s. 6d. per share, the greater part 
of the premium having been utilised in terminating an agreement which had involved an annual 
payment of a percentage of the profits. 

The accounts are now made up annually to December 31, and submitted about March. The 
first dividend paid was 23 per cent. in respect of the year to March 31, 1918; for 1913-14 25 per 
cent. was again paid; for 1914-15, 1915-16, and the nine months to December 31, 1916, nil; for 
1917 5 per cent. was paid; for 1918 and 1919, 10 each year on a paid up capital of £24,127; and for 
1920, 10, on a paid up capital of £200,000. Reserve for unexpired risks at December 31, 1920, fire, 
£25,289 ; marine, £53,999; general reserve, £1,000; reserve for depreciation of investments, £5,000 ; 
carried forward £8,217. Dividends, formerly paid free of tax, are now paid less tax. 

Voting power, one vote for each share. JDirector’s qualification, the holding of not less than 50 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7961 Central. ' 


Central Insurance Company, Limited.— Directors: A. G. Hooper (Chairman), R. C. Hart-Dyke 
and Hugh Lewis. General Manager and Secretary: Hugh Lewis. Sub-Manager: F. Reddrop. 
Assistant Managers: W. J. Searls and B. C. Toyne. Assistant Secretary: W. Tyrrell. Head 
Office : 1, Cornhill, E.C.3.—The company was registered December 23, 1899, as the Birmingham 
Mutual Fire and General Insurance Association, Limited, and the title was altered in 1902 as above, 
when the capital was very largely increased. On June 25, 1907, re-registration took place in connec- 
tion with the transfer of the undertaking to the Liverpool and London and Globe Insurance Company, 
Limited, and the business now carried on consists of home fire reinsurance and foreign fire insurance 
and reinsurance. The authorised capital is £100,000 in shares of £1, all subscribed and paid up, and 
held by the Liverpool and London and Globe Insurance Company, Limited, which guarantees all 
the company’s liabilities. Telegraphic address, Centremost, Stock, London. Telephone number, 7272 
Avenue (six lines). 


Century Insurance Company, Limited.—Directors: A. Holmes (Chairman), H. Brown, D. D. 
Binnie, Sir J. H. Croom, M.D., A. Moorhouse, C. E. Price, Sir W. Robertson, H. J., Tapscott 
(Managing Director) and W. Towers-Clark. General Manager and Secretary: J. R. Little. Assist- 
ant General Manager and Actuary: W. A. Robertson, Assistant Secretary: H. Kingsley Brown. 
Head Offices: 18, Charlotte Square, Edinburgh, and 42, Kingsway, W.C.2.—The company was registered 
April 17, 1885, as the Sickness and Accident Assurance Association, Limited ; in 1897 the name was 
changed to the Sickness, Accident and Life Association, Limited, it having been decided to transact life 
business also, and in 1901 the name was again changed as above ; and reinsurance business of all classes 
is now transacted. The company holds all the share capitai of the Southern Insurance Company, 
Lmited., In April, 1918, the whole of the capital was acquired by the Friends’ Provident Institution 
(uow known as the Friends’ Provident and Century Life Office). “As from July 1,1921, the Commer- 
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cial Union Assurance Company, Limited, has undertaken the company’s underwriting and manage- 
ment of marine insurances transacted in the United Kingdom, The authorised capital is £900,000 
in puaree of £4 10s., of which £315,000 has been subscribed, and £105,000, or £1 10s. yer share, 
paid up. 

‘g The accounts are made up annually to December 31, and submitted about April. Every five years 
the assets and liabilities in the life department are revalued, and of the surplus then shown one-tenth 
goes to the shareholders, the current period closing December 31, 1922. For each of the three years 
to 1909 25 per cent. was paid; for 1910 and 1911, 30; for the six years to 1917, 324; for 1918, 50, ona 
paid-up capital of £35,000; and for 1919 and 1920, 25, on the capital as above. Lite assurance 
fund, £1,337,276 ; sickness fund, £182,144; fire assurance fund, £155,898; marine fund, £136,733 ; 
accident and general funds, £55,349 ; investment reserve, £60,000 ; employers’ liability funds, £51,090 ; 
capital redemption fund, £36,198; credit to profit and loss, £22,788. Dividends, formerly paid free 
of income tax, are now paid less tax. Voting power, one vote for every share. Director’s qualifica- 
tion, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Century, Edinburgh. 
Telephone numbers, 6551, 6552 and 6553, Edinburgh. 

London City Office: 27, Queen Victoria Street, E.C.4,. Directors: Sir A. K. Yapp, K.B.E. (Chair- 
man), A. M. Carstairs, E. H. Coopman, 8. S. Lambert and. O. 8. Hopkins. Manager: 8. G. Pasfield, 
Fire Superintendent : F. St. John Brady. Telegraphic address, Centinco, London. Telephone number, 
1744 London Wall. 


(City Equitable Associated, Limited.—On February 28, 1922, an order was made for the compulsory 
winding-up of this company on its own petition.—Dvrectors: G. L, Bevan (Chairman), G. HE. R. Adair, 
Brig.-Gen. Sir D. Dawson, G.C.V.O., C.B., C.M.G., and H, R. Grenside. ‘General Manager : EK. G. 
Mansell, Secretary: R. Ward. Office: 3-4, Lothbury, E.C.2.—The company was _ registered 
May 24, 1921, being formed to consolidate the interests of the City Equitable Fire Insurance 
Company, Limited, in its dealings with various other insurance companies and to assist it in the 
extension of its operations, particularly in America, and works in close connection with the parent 
company. The company has acquired—95 per cent. of the capital of the Greater Britain Insurance 
Corporation, Limited, on the basis of 11 fully paid City Equitable Associated preference shares in 
exchange for 40 Greater Britain £1 shares, 5s, paid ; 86 per cent. of the shares of the City of London 
Insurance Company, Limited, on the basis of one City Equitable Associated preference share in 
exchange for six City of London £1 shares, 6s. paid ; and a controlling interest’ in the First National 
Reinsurance Company, Limited, and in the Excelsior Company of Amsterdam, Limited. 

The authorised capital is £1,100,000 in shares of £1, £1,000 000 being in 8 per cent. participating 
preference and £100,000 in ordinary, and £719,750 of the preference and £60,000 of the ordinary 
have been allotted and are fully paid, £464,000 preference having been allocated to shareholders of the 
Greater Britain Insurance Corporation, Limited, and the City of London Insurance Company, Limited, 
and £250,000 preference having been offered for subscription at par in July, 1921, while the £60,000 
ordinary represents shares taken up by the City Equitable Fire Insurance Company, Limited, in 
respect of amounts payable by the Associated company in consideration of the former’s unconditional 
guarantee of the dividend on the 464,000 preference shares issued to the two affiliated companies. The 
preference shares are entitled to a fixed preferential dividend of 8 per cent. per annum, and, 
after payment by way of dividend to the ordinary shareholders of a sum equal to the amount of the 
preference dividend, to further participation to the extent of one-half of the surplus divisible profits, 
the remaining half going to the ordinary, while in the event of winding up the preference shares have 
priority as to capital and arrears of dividend and equa! participation with the ordinary in surplus 
assets. after repayment of the ordinary capital. The preference shares are guaranteed as to capital 
and dividend by the City Equitable Fire Insurance Company, Limited. 

Voting power, one vote for each share; preference shareholders vote only under certain cireum- 
stances. Director’s qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Citequenas, London. Telephone number, 2210) London Wall. 


City Equitable Fire Insurance Company, Limited.—An order was made for the compulsory 
liquidation of this company on its own petition on February 14, 1922.—Dzrectors: G. L. Bevan 
(Chairman), Brig.-Genl. Sir D. Dawson, G.C.V.O., C.B., O.M.G., Sir Henry Grayson, Bart., 
‘K.B.E., M.P., H. R. Grenside, D. M. M. Milligan, Lord Ribblesdale, P.C., and P. H. Thomas. 
General Manager: FE. G. Mansell. Secretary: ¥F. J. Witts. . Office: 3-4, Lothbury, E.C.2.—The 
company was registered December 17, 1908, and has undertaken fire, marine and accident reinsurance 
business, The authorised capital is £375,000 in shares of £1, £300,000 being participating preference 
and £75,000 ordinary, and the whole amount has been subscribed, and £75,000, or 4s. per share, paid 
up. ‘The preference shares are entitled to cumulative dividends of 6 per cent. per annum, and after 
the ordinary have received by way of dividend a sum equal to the amount paid in respect of the 
6 per cent, preference dividend, are further entitled to 50 per cent. of the remaining profits, the 
balance to go to the ordinary, while the preference have also priority as to capital, and rank in 
addition for one-half of the remaining assets after the ordinary capital has been repaid. 

In May, 1921, the City Equitable Associated, Limited (which see), was registered under the 
auspices of this company with a capital of £1,100,000 (£1,000,000 in 8 per cent. participating 
preference and £100,000 in ordinary shares of £1) for the purpose of consolidating the interests of 
the City Equitable Fire Insurance Company, Limited, in other insurance companies, and to assist in 
the extension of its operations, particularly in America. The new company is controlled by the 
parent company through the holding by the latter of 60,000 ordinary shares in the Associated 
‘company and the preference shares of the new company are guaranteed unconditionally as to 
principal and dividend by the parent company, which received in consideration of the guarantee 
- £60,000 cash, afterwards invested in ordinary shares of the subsidiary company as stated above. 

The first dividend paid was 5 per cent. in respect of 1912 ; for 1913 a similar distribution was made ; 
for the fourteen months to February 28, 1915, 18? per cent. (actual) was paid ; for the year 1915-16 the 
preference shares received 22 per cent., and the ordinary 792 per cent. ; for 1916-17, 22 and 88 per cent. 

- respectively ; for 1917-18, 25 and 100; for 1918-19, 37% and 150; for 1919-20, 50 and 200 ; and for 
1920-21, 624 and 250, Fire and general insurance fund, £1,450, 606.; marine insurance fund, £1,175,358 ; 
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reserve for income tax, corporation profits tax and excess profits, £93,758; reserve fer depreciation 
of funds, £30,000; carried forward, £3,834. On account of 1921-22 interim dividends of 18? per 
cent, on-the preference and 75 per cent. on the ordinary shares were paid in December. 

Votinj; power, one vote for each share; preference shares only vote under certain circumstances. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Citequi, Stock, London, Telephone numbers, 2210 and 2211 London Wall. 


City Fire Office, Limited.— Directors: W. Aneas Mackay (Chairman), H. Cecil Pelly, Martin D. 
V. Holt and W. 8. Coles. Manager and Secretary: L. I. Jarvis. Office: Sun Court, 67, Cornhill, 
E.C.3.—The company was registered April 6, 1909, and carries on fire, accident and marine reinsurance 
business only. The authorised capital is £25,000 in shares of £1, all of which has been subscribed, 
and £6,325 paid up, 100 shares being fully paid and 24,900 shares having 5s. per share called up. The 
accounts are made up annually to December 31, and submitted in April. For 1913 5 per cent. was 
paid ; for 1914 and 1915, nil; for 1916, 5 per cent.; for 1917, 74; for 1918, 10; and for 1919 and 
1920, 15 each time. Fire and general fund at December 31, 1920, £30,537; marine fund, £156,869 ; 
general reserve fund, £6,000 ; investment reserve fund, £2,500; carried forward, £2,036. On account 
of 1921 5 per cent. was paid in October. Voting power, one vote for every share. Director’s qualifica- 
tion, 100 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 4700 Avenue. 


City Life Assurance Company, Limited.—Directors: Sir S. Lea, Bart. (Chairman), A, E. Turner 
and Lt.-Col. H. F. Lea, C.M.G., D.S.O. (Deputy-Chairmen), Lord Hampton, D.S.O., Sir Park Goff, 
Kt., M.P., J. B. MacLean, O.B.E., 8. C. Talbot, C. W. C. Wheatley and L. Aldridge (Managing 
Director). Secretary: E. H. Neville. Office: City Life House, Old Jewry, E.C.2.—The company 
was registered October 6, 1897, as the British Homes Assurance Corporation, Limited, but 
in September, 1909, the name was changed as above. In 1916 the company acquired the business 
of the Law Integrity Assurance Company, Limited, which is now liquidated, and in 1917 the 
business of the Irish United Assurance Society, which is amalgamated with the City Life Assurance 
Company, Limited, The company is empowered to effect all kinds of life assurance and annuity 
business. A working arrangement has been entered into with the United General Commercial 
Insurance Corporation, Limited. 

The authorised capital was increased in 1908 from £100,000 to £500,000 in shares of £1, 
and now consists of £425,000 preferred and £75,000 deferred. The preferred shures rank first for 
cumulative dividends of 5 per cent. per annum, while in regard to any balance it is to be so divided 
that each deferred share shall take four times as much as each preferred share. Of the preferred 
shares £264,490, and of the deferred £27,977, have been issued, and the amount paid up is £231,011 10s., 
the shares having various amounts paid, while to December 31, 1920, £41,737 19s. had been received 
in advance of cails. There are also deposits, loans, &c., for about £124,498. 

The accounts are made up annually to December 31, and usually submitted in May or June. 
Quinquennially the assets and liabilities are revalued, and of the profits then shown one-fifth is to 
go to the shareholders and the remainder to the policy-holders, the current period closing 1922. For 
1907 (ending a quinquennial period) the preferred shares got 10 per cent,, and the deferred shares 
20; for 1908, 1909, 1910 and 1911 5 per cent. per annum was paid on the preferred shares ; for 1912 
(ending a quinquennial period) the preferred got 10 per cent., and the deferred 20; for 1913, 1914 and 
1915, 3 per cent. was paid on the preferred shares; for 1916, 5, but nothing on the deferred ; and 
for 1917, 1918, 1919 and 1920 there was no div‘dend on either class of shares, leaving arrears of 
preferred dividend amounting to 26 per cent. Life assurance funds, £469,774 ; endowment certificates 
fund, £341,223; reserves, £32,425; premium on shares account, £3,464. At December 31, 1920, 
poe of business and extension expenses, &c,. account stood in the balance sheet as an asset for 
£297,748. 

Voting power, one vote for every share of either class, Director’s qualification, £250 (nominal) 
shares of either class. Transfer form, common; fee, 2s, 6d, Telegraphic address, Emendator, 
London. Telephone numbers, 441 and 442 Central. 


City of London Insurance Company, Limited.—An order was made for the compulsory 
liquidation of this company on its own petition on February 21, 1922].—Directors: G. L. Bevan (Chair- 
man), Brig.-Genl. Sir D. Dawson, G.C.V.O., C.B., C.M.G., and H. R. Grenside. Underwriter : 
L. H. Brading, 48, Threadneedle Street, E.C.2. Fire Department: Warnford Court, E.C,2. 
Secretary: V.'T. Barr, F.8.8. Head Office: 52, Queen Victoria Street, E.C.4,—The City of London 
Re-Insurance Company, Limited, was registered August 5, 1908, to carry on all classes of insurance 
business except life insurance and insurance under the Workmen’s Compensation Act, and in January, 
1921, the word ‘‘Re” was eliminated from the title. In November, 1919, 450,000 new shares were 
created, and the authorised capital is now £500,000 in shares of £1, all of which has been subscribed, 
and £151,120 14s. paid up, 1,601 shares being fully called and the remainder having 6s. per share 

aid. 

In 1921 the City Equitable Associated, Limited (which sce) acquired over 86 per cent. of the 
shares of this company by an exchange on the basis of one City Equitable Associated preference 
share of £1, fully paid, for every six City of London Insurance shares of £1, 6s. paid. The pre- 
ference shares of the City Equitable Associated, Limited, are guaranteed both as to principal and 
dividend by the City Equitable Fire Insurance Company, Limited, 

For the period from April 1, 1919, to September 30, 1920, there was a loss of £11,434, increasing the 
debit balance brought down to £24,424, Reserve for unexpired risks, £12,453. Voting power, one 
vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Cilonico, Cannon, London, Telephone number, 5200 Central. 


City of London Re-Insurance Company, Limited.—The name has been changed to the City of 
Londen Insurance Company, Limited, which see. 


Clergy Mutual Assurance Society.—Office: 2-3, The Sanctuary, Westminster, 8S. W.1.—The society 
was established in 1829 for life insurance business. It is mutual, and has, therefore, no share capital. 
Under an agreement dated July 3, 1918, the London Life Association, Limited, has undertaken as 
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from January 1, 1919, to manage the affairs of the society. The accounts are made up annually to 
December 31, and submitted with those of the London Life Association in April. Life assurance 
funds at December 31, 1920, £4,387,128. Telephone number, 762 Gerrard. 


Clerical, Medical and General Life Assurance Society.— Directors: F. E. J. Smith (Chairman), 
Sir R. D. Powell, Bart., K.C.V.O., M.D., and The Rt. Hon. E. Cecil, M.P. (Deputy-Chairmen), 
G. F. Blacker, C.B.E., M.D., Sir J. R. Bradford, K.O.M.G., C.B., M.D., Sir J. G. Broodbank, Kt.. 
F, P. Coles, M. O. FitzGerald, Sir A. P. Gould, K.C.V.0., C.B.E., W. E. Gray, Lt.-Col. Sir S. Hoare, 
Bart., C.M.G., M.P., Sir P. Horton-Smith Hartley, C.V.O., M.D., Sir W. R. Lawrence, Bart., G.C.LE., 
G.C.V.O., C.B., Earl of Lichfield, Sir J. Reid, Bart., G.C.V.O., K.C.B., M.D., Right Rev. Bishop 
Ryle, K.C.V.O., D.D., and Col. Sir E. Ward, Bart, G.B.E., K.C.B., K.0.V.0. General Manager and 
Actuary: A. D. Besant. Secretary: H. D. O'Neill. Assistant Secretaries: G.°H. Lawton and B. 
Smither. Agency Manager: J. G. Albert. Office: 15, St. James’s Square, 8S.W.1.—The society was 
established in 1824, and as from January 1, 1913, acquired almost all the share capital of the General 
Reversionary and Investment Company, Limited. The subscribed capital is £500,000, of which 
£50,000 is paid up. The shares, originally of the denomination of £100, have, by virtue of the 
Clerical, Medical and General Life Assurance Act, 1887, been each divided into four new shares of 
£25 each, with £2 10s. paid up. 

In July, 1920, an agreement was entered into with the Employers’ Liability Assurance Corporation, 
Limited under which over 99 per cent. of the share capital has been acquired by the Corporation 
through an exchange of shares on the basis of seven Employers’ Liability shares of £1 each (5s. paid) 
for each share of £25 (£2 10s, paid) in the Society. 

The accounts are made up annually to June 30, and submitted in October. Every five years 
the assets and liabilities are revalued, and the shareholders now take one-tenth of the surplus 
shown at the quinquennial valuation, the amount so appropriated to the shareholders being dis- 
tributed in half-yearly payments in January and July. The current period closes June 30, 1926; at 
the close of the quinquennium ended June 30, 1921, the divisible surplus shown was £754,850, of 
which the shareholders’ proportion was £75,485. From January, 1912, to July, 1916, both inclusive, 
the half-yearly distributions were at the rate of 18s. per share per annum; from January, 1917, 
to July, 1921, 19s. per share per annum, and from January, 1922, to July, 1926, they are to be 
19s. 6d. per share per annum. Dividends are paid free of income tax. Life assurance fund at June 30, 
1921, £6,940,602 ; redemption assurance £166,022 ; shareholders’ fund, £6,076. 

Voting power, one vote for each share. Director’s qualification, 100 Employers’ Liability shares, 
or the former qualification of 30 shares of the Society held for six months, Transfer form, common ; 
fee, 5s. Telegraphic address, Clerical, Piccy, London. Telephone number, 1135 Regent (three lines). 

City Office: 8, King William Street, E.C.4. Branch Manager; N. Bridgman. Assistant Manager : 
L. P. Townsend. Telephone number, 2326 Central. 


Colonial, Mutual Fire Insurance Company, Limited.—Underwriters and Agents in London : 
H. J. Symons and Co., 77, Cornhill, H.0.3. Head Office : Melbourne.—The company was established in 
1878, and in December, 1910, was reconstructed under the same title, shareholders in the old company 
receiving two fully-paid shares of £1 for eachold share of £1, and the authorised capital is now 
_ £500,000 in shares of £1, of which £300,008 has been subscribed and paid up. At September 30, 1920, 
there was also a mortgage on treehold property for £16,000. 

The accounts are made up annually to September 30, and submitted in Melbourne in November, 
an interim dividend (in 1921 of 5 per cent.) being paid in May. For each of the six yearsto 1915-16 
12 per cent. was paid ; for 1916-17, 10; for 1917-18, 15; and for 1918-19, 1919-20 and 1929-21, 10, 
with, in respect of 1919-20 and 1920-21, a bonus of 25 per cent. eich time in addition. Reserve 
fund, £100,000; reinsurance reserve, £50,000; carried forward, £1,759. All transfers are effected 
at Melbourne, 


Colonial Mutual Life Assurance Society, Limited.—Zondon Directors : The Earl of Ranfurly 
(Chairman), Maj. D. H. Alexander, C.M.G., Sir ©. Kinloch-Cooke, K.B.E., M.P., and The 
Hon. R. W. H. O’Neill, M.P. Manager: A. E. Gibbs. Assistant Manager: HE. A. Cawdron. 
London Office: 33, Poultry, E.C.2. Head Office: Melbourne.—The society was established in 
Melbourne in 1873. It is mutual, and has therefore no share capital. The accounts are made up 
annually to December 31, and submitted in Melbourne in May. Accumulated fund at December 
31, 1920, £5,686,630. Telegraphic address, Tumloc, Stock, London. Telephone number, 4466 City. 


Commercial Insurance Company of Ireland, Limited.—Directors: Capt. H. Dixon, O.B.E., 
M.P. (Chairman), W. Barnett, T. R. Burns, F.C.A., J.P., R. W. Booth, J.P., Lt.-Col. J. Campbell, 
D.L., T. F. Cooke, H.M.L., J. M. Cox, O. B. Graham, D.L., J.P., R. B. Henry, J.P., Maj. Sir E, 
C. Herdman, K.B.E., H.M.L., W. Hewat, Rt. Hon. Sir J. Johnston, P.C., J.P., 8. Kelly, C.B.E., 
Sir S. W. Maddock, D.L., J.P., Rt. Hon. H. M. Pollock, M.P., D.L., J.P., M. Sinton, J.P., T. Somerset, 
J.P., and J. E. Wellwood, J.P. General Manager: J. E. Kelly, J.P,, F.C.LI. Secretary: R. Bryans. 
Head Office: 10, Donegall Square South, Belfast.—The company was registered April 7, 1919, to 
carry on all kinds of insurance, except life assurance and bond investment business. ‘T’he authorised 
capital is £500,000 in shares of £1, of which £403,000 has been subscribed, and £100,750, or 5s. per 
share, called up. 

The accounts are made up annually to December 31, and submitted in May. No dividendhas 
yet been pa‘d. Fire and general insurance fund at December 31, 1920, £6,895 ; marine insurance 
fund, £1,829. The assets include preliminary, organisation and establishment expenses, £6,000. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cover, Belfast. Telephone numbers—5141 and 5142, 
Belfast. Latest price, 4s. 

DouBLIN.—Directors: R. W. Booth, J.P., W. Hewat and Sir 8. W. Maddock, D.L,, J.P. Office: 
Commercial Buildings, Dame Street. 

LONDONDERRY.—Directors: J. Ballintine, T. F. Cooke, H.M.L., Maj. Sir E. C. Herdman, K.B.E., 
H.M.1., J. M’Veigh and A. Phillips. Office: Foyle Street. : 
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Commercial Union Assurance Company, Limited.— Directors; Sir J, Leigh-Wood, K.B.E., C.B., 
C.M.G, (Chairman), A, B. Williamson (Vice-Chairman), E.R. Owen (Deputy Chairman), R. L. Barclay, 
C.B.E., H. T. Brooks, Sir J. Colman, Bart., L. D. Gibbs, J. F. G. Gilliat, J. St, J. Graham, Sir 
A. E. Harris, K.B.E., Hon. A. H. Holland-Hibbert, A. Johnston, W. Laing, F. Larkworthy, J. H. Ley, 
Sir P, W. Newson, Bort., Rt. Hon. Lord Ullswater, Hon. G. Murray, M.P., C. D. Seligman and W. J. 
‘Thompson, General Managers: T. M. E. Armstrong and J. Powell. Deputy General Manager; H. 
Mann, Actuary: A. G. Allen. Manager : of the Accident Department : J. C. McBride. Underwriter: 
A. L. Page. Secretary: J. Dewhirst. Head Office; 24, 25 and 26, Cornhill, E.C.3.—This fire, life, 
marine and accident company was established in 1861, and registered as limited August 8, 1885. 
In 1894 the business of the West of England Fire and Life Insurance Company was acquired, the 
life liabilities to be run off as a distinct series, and other, companies have also been absorbed, while in 
1905 the Hand-in-Hand. Fire and Life Insurance Society was taken over, and in 1906 the business of 
the Accident Insurance Company, Limited, was acquired. In 1907 the company took over the business 
of the Union Assurance Society, but while the life funds of the latter were transferred to the Com- 
mercial Union as a separate trust, as in the case of the ‘‘ West of England” and ‘‘ Hand-in-Hand,” the 
fire and accident business is conducted under guarantee from the Commercial Union as a separate 
concern, all the shares of which are held by the Commercial Union. In 1910 the company acquired a 
controlling*interest in the business of the Ocean Accident and Guarantee Corporation, Limited, through 
the purchase of shares, in 1912 likewise acquired a controlling interest in the business of the Imperial 
Accident Insurance Company, Limited, in 1917 a controlling interest was acquired in the National 
Insurance Company of Great Britain, Limited, and in December, 1918, a controlling interest was 
acquired in the Edinburgh Life Assurance Company, also through the purchase of shares. 

In March, 1919, £2 per share was paid out of the ‘‘ uncalled capital reduction fund,” and 
applied in paying a call on the shares of that amount, making them £3 paid, while in May, 
1919, each share of £10, with £3 paid up (including the above £2 per share), was divided into 
two shares of £5, with £1 10s. paid, and in March 1920, a further £1 per share was paid out of 
the ‘‘ uncalled capital reduction fund,” thus extinguishing that fund. The subscribed capital is now 
£2,950,000 in shares of £5 (formerly of £10, but subdivided in 1919), of which £1,475,000, 
or £2 10s. per share, is paid up. There are also—£275,059 4 per cent. West of England 
debenture stock, with interest payable June 30 and December 31, and the principal repayable at par 
at the end of 30 years from December 31, 1893; £248,965 Palatine 4 per cent. debenture stock, with 
interest payable June 30 and December 31, and the principal repayable at the end of 30 years from 
December 31, 1899, or, at the option of the company, at the end of 20 years at 105 per cent. ; £533,507 
Union 4 per cent. debenture stock, with interest payable January 1 and July 1, and the principal 
repayable on January 1, 1927, at 105 per cent., or on January 1, 1947, at par; and £813,600 Ocean 
Accident 4 per cent, debenture stock, with interest payable June 30 and December 31, and the principal 
repayable in 20 years from 1910, at par, with the option to the company to repay the stock after five 
years at 105 per cent., on six months’ notice. 4 

The accounts are made up annually to December 31, and submitted in May, and quinquennially 
there is a revaluation in the life department, 20 per cent. of the surplus then shown (now) going to 
the credit of the shareholders. The current quinquennium closes December 31, 1922. The recent 
dividends have been 65 per cent. for 1909; 75 for 1910; 80 for 1911; 90 for 1912; 100 each 
year for 1915 and 1914; 110 for 1915; 130 for 1916; for 1917, 140 (70 per cent. was paid less 
tax and 70 per cent. free of tax) ; for 1918, 155, with, in March, 1919, a bonus of £2 per share, applied 
as stated above; and for 1919, 613 on £1 10s. per share, with, in March, 1920, a bonus of £1 per 
share applied as stated above. For 1920, 40 per cent. was paid on the capital as it now stands—all 
dividends have been paid free of income tax since (and including) the 1917 final dividend. Investment 
reserve and contingency fund, £1,000,000; fire fund, £6,313,244; life assurance fund (Commercial 
Union), £8,570,993; life assurance fund (Edinburgh), £4,292,202; Edinburgh life reserve fund, 
£73,797; life assurance fund (Hand-in-Hand), £2,778,034; life assurance fund (Union), £3,094,302 ; 
life assurance fund (West of England), £392,752; life assurance fund (Liverpool Victoria), £273,698 ; 
marine fund, £1,321,589 ; accident insurance fund, £3,907,789 ; reinsurance and other funds, £659,657 ; 
leasehold redemption and sinking fund, £464,999; credit to profit and loss (after deducting the 
dividend for 1920), £411,627. On account of 1921 10s. per £5 share (£2 10s. paid), free of income tax, 
was paid in November. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount of 
£500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Cuaco, Stock, London. 
Telephone number, 5543 London Wall. The company is quoted in the official list. Latest prices— 
shares, 265; Palatine debenture stock, 864; West of England debenture stock, 94; Union debenture 
stock, 744; Ocean debenture stock, 844. 


ABERDEEN.— Directors: P. Cooper, T. R. Gillies, J. B. Keith, E. Lees, J. Milne and A. J. W. 
Storie. Office: 9, Golden Square. : 
BELFAST.—Directors: R. S. Alderdice and J. S. Reade. Office: 15, Donegall Square North, 


BIRMINGHAM.—Directors: Sir W. N. Fisher (Chairman), J. H. Boocock, J. B. Clarke, F. S. 
Goodwin, C. O. Langley and E. Westwood. Office: 25 and 28, Bennett’s Hill. 


DuBLIN.—Directors: M. Goodbody and F. H. Hall. Office : 37, College Green. 
DUNDEE.—Resident Directors: J. M. Gray and P. F. Husband. Office: 12, Victoria Chambers. 


EDINBURGH.—Directors: W. P. Wilson-Brodie, G. B. Clark, Sir I. Connell, R. F. Dudgeon, 
J. M. Gray, A. Lawson and G. G. Watson. Office: 53, Hanover Street. 


ExerTer, “‘ West of England” Branch.—Directors: A. Anstey, A. H. Dymond, H. Ford, G. Fox, 
Sir T. H. Kekewich, Bart., Col. R. A. Moore-Stevens, A. R. S. Perkins, 8. C. Snow, T. Snow, H. N. G. 
Stucley and L. D. Thomas. Office: High Street. 


GLascow.—Directors: W. Barrie (Chairman), J. Andrew, T. Binnie, A.:Cameron and E. G. 
Smith. Offices: 23, West Nile Street, and 150, Hope Street. 


Huuu.—Directors : Lord Nunburnholme and J. H. Fisher. Office: 48, High Street. 
LEEDS.—Director : Earl of Harewood. Office ; Hand-in-Hand Buildings, Park Row, 


= 
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_ Letcester.—Directors: H. S. Gee (Chairman), J. 8. Dickinson, J. L. Douglass, W. Harding, 
a ge J.J. Martin, J. Parsons, A. E. Phipps and W. G. Turner. Offices: 1 and 3, Market 
reet, 
LIVERPOOL.—Directors: R. C. Beazley, W. H. Crump, H. J. Fairrie, D. C. Goold, A. 8S. Hannay, 
Maj. A. J. Pilkington, A. M. Pooley, A. J. Taylor and J. Taylor. Office: A, Exchange Buildings. 
Lonpon, ‘‘ Hand-in-Hand” Branch.—Directors: G. E. Baker, Rt. Hon. Baron Brownlow, W. J. M. 
Burton, Maj. C. V. Fisher-Rowe, A. Gosling, C. J. Haydon, Sir A. W. Prince and Maj. E. E. Robb. 
Office : 26, New Bridge Street, E.C.4. 
MANCHESTER.—Directors: A. K. Armitage, Sir C. Behrens, J. Forbes, H. Nuttall, J. Speers 
and F. L. Steel. Offices: 32, Brown Street, and 4, Chapel Walks, Cross Street. 
_ NEWCASTLE-ON-TYNE.— Directors: Lt.-Col. Sir A. Leith, Bart., M.C., Hon. R. James and H. M. 
Stobart, C.B.E., D.S.0. Office: Commercial Union Buildings, Pilgrim Street. 
NoTrincHaM.—Directors : T. 8. Birkin, H. D. Bright, R. Evans, H. B. Halford and D. McCraith, 
Office: Byard Lane, Bridlesmith Gate. 


Compagnie d’Assurances Générales contre l’Incendie.—London Manager: Philip A. Barendt. 
London Office ; 3, Lombard Street, E.C.3. Head Office : Paris.—The company was established in 1819. 
The paid-up capital is 2,000,000 francs. The accounts are made up annually to December 31, and 
submitted in Parisin May. For each of the four years to 1917 a dividend of 100 per cent. was paid ; 
for 1918, 115; and for 1919 and 1920, 130 each time (free of French income tax). Reserve funds, 
39,935,824 francs ; carried forward, 1,713,447 francs. All transfers are effected at Paris. Telegraphic 
address, Barendt, Stock, London. Telephone number, 8447 Central. 


Confederation Life Association.— Chief Office for the United Kingdom: 23-28, Fleet Street, E.C.4. 
Manager for the United Kingdom: G. T. Varney. Secretary for the United Kingdom: F, Varney. 
Head Otiice : Toronto.—The company was incorporated in 1871 under the laws of the Dominion of 
Canada. The authorised share capital is $1,000,000, of which $100,000 has been paid up. The 
accounts are made up annually to December 31, and submitted in Toronto in January. Dividends 
are paid January 1 and July 1, and for several years to 1910 were at the rate of 15 per cent. per 
annum; and for the ten years to 1920, 20. Total assets at December 31, 1920, equivalent to 
orf a ah Telegraphic address, Icta, Fleet, London. Telephone numbers, 138267 Central and 

67 City. 


Consolidated Assurance Company, Limited.—Directors; E. A. Colquhoun (Chairman), W. G. 
Bloxsom, Col. E. T. Clifford, C.B.E., W. K. Lemon and J. A. Scrimgeour. Actuary and Secretary : 
C. Windett. Registered Office and Life Department: 9, Fleet Strect, E.C.4. General Manager of 
Ftre and General Department and Marine Department: J. Herbert E. Lane. Office: 37-41, Grace- 
church Street, E.C.38.—The company was registered December 18, 1903, and in 1915 acquired the 
undertaking of the Catholic and General Insurance Association, Limited. The company carries on a 
life, fire, marine and general re-insurance business. Early in 1916 the £10 shares, on which £1 had 
been paid, were divided into 10 shares of £1, with 2s. paid up on each, and in 1919 400,000 additional 
shares were created. The authorised capital is now £1,000,000 in shares of £1, of which £698,666 
has been subscribed, and £275,000 paid up, 227,926 shares being fully paid and the remainder having 
2s. per share paid. Included in this statement are 56,334 fully paid shares issued in 1918 at a premium 
of £2 per share, and 98,666 fully paid shares issued in February, 1922, at a premium of £2 5s. per 
share, and ranking for dividend as from January 1, 1922. 

The accounts are made up annually to December 31, and submitted in May. For the seven years 
to 1914 dividends of 5 per cent. per annum were paid; for 1915 and 1916, 6; for 1917, 10; for 
1918, 12; for 1919, 16, including a bonus of 2 per cent. ; and for 1920, 25, including a bonus of 5, Life 
assurance fund at December 31, 1920, £171,264; fire and general fund, £535,220; ditto (additional 
reserve), £41,659; marine fund, £487,969; general reserve fund, £150,000; investment reserve, 
£50,000 (against a depreciation of £61,712 at December 31, 1920); credit to profit and loss, £85,218, 
subject to income tax and excess profits duty, if any, and corporation profits tax. On account of 1921 
10 per cent. was paid in September. Dividends, formerly paid free of income tax, are now distributed 
less tax. ‘ 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Registered office and life dept., Solidators, London ; 
Fire and General dept., &c., Consolasco. London, Telephone numbers—Registered office and life 
dept., 1890 City; Fire and general dept., &c., 7732-5 Central. Latest prices—(fully paid) 33; (2s. 
paid), 6s, 


Co-operative Insurance Society, Limited.—Committee: G. Hayhurst (Chairman), T. Adams, 
Sir T. W. Allen, Kt., R. Stewart, A. W. Golightly, E. J. Graham, F, Denman, G. Woodhouse, A, 
Varley and A. B. Weir. General Manager: J.P. Jones. Secretary: T. Brodrick. Office : 109, Corporation 
Street, Manchester.—The company was registered under the Companies Acts August 29, 1867, as the 
Co-operative Insurance Company, Limited, and on March 11, 1899, was converted under the Industrial 
and Provident Societies Act. In the conversion of 1899 the capital underwent scarcely any alteration. 
The society transacts fire, life, burglary, fidelity, motor vehicle, live stock, plate glass, * third party 
accident, and workmen’s compensation business, and the capital is held by the Co-operative Wholesale 
Society, Limited, and the Scottish Co-operative Wholesale Society, Limited. The subscribed capital 
is £100,000 in shares of £1, and £20,000, or 4s. per share, is called up. 

The accounts are made up annually to December 31, and submitted in June. Quinquennially the 
assets and liabilities in the life department are revalued, the current period closing December 31, 1925, 
For each of the nineteen years to 1907 the dividend was 6 per cent. ; and for the thirteen years to 
1920, 5. General reserve fund, £18,105; life assurance funds, £1,289,593 ; fire insurance fund, £78,174; 
accident insurance fund, £9,257 ; employers’ liability insurance fund, £90,072; general insurance fund, 
£55,793. Each shareholder has one vote and an additional vote for every 200 shares or fractional 
part thereof held by him, in excess of the first 200 shares. No proxies ; the votes of societies are given 
personally, one by each representative sent to the general meeting. It is not necessary for the 
directors to hold shares, they being representatives of co-operative societies that are shareholders. 
Transfer form, common ; fee, nil, Telephone numbers, 7497 and 7498 (City), Manchester. 
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Cornhill Insurance Company, Limited.— Directors: A. C. Allan (Chairman), H. L. Faber, G. R. 
Stamp, J. Turvill, D. Willis, H. Willis and H. Worsley, Registered. Office: 32, Cornhill, E.C.3. 
Fire Department : 25, Birchin Lane, E.C.3.—The company was registered May 19, 1905, and transacts 
fire, consequential loss by fire, marine. accident, and employers’ liability insurance business. ‘The 
authorised capital is £250,000 in shares of £10, of which £212,500 has been subscribed and £106,250, 
or £5 per share, called up. 

The accounts are made up annually to December 31, and usually submitted in February. | For each 
of the seven years to 1920 a dividend of 5 per cent. was paid (free of income tax). General reserve, 
£50,000 ; insurance funds, £120,945 ; credit to profit and loss, £10,864. Voting power, one vote for 
each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cohesible, Stock, London. 
Telephone number, 573 Avenue, 


County Fire Office, Limited.— Directors : Lord Kinnaird, K.T. (Chairman), R. G. Barnes, Sir W. H. 
Davison, K.B.E., M.P., Earl Fortescue, K.C.B., Rt. Hon. Visc. Hampden, K.C.B., C.M.G., W. E. R. 
Innes, Hon. K. F. Kinnaird, H. T, Pears and F. G. Rye. Secretary: A. Mogg. Office: 50, Regent 
Street, W.1.—The company was established in 1807, registered as limited August 1, 1905, and re-regis- 
tered March 22, 1906, in connection with certain alterations in its constitution. The paid-up capital 
is now £100,000 in stock, practically all held by the Alliance Assurance Company, Limited, 
which guarantees all the compamy’s liabilities. The accounts are made up annually to December 31, 
and submitted in April. Fire insurance fund (at December 31, 1920), £319,798 ; accident insurance 
fund, £82,186; general account, £22,007. Telegraphic address, County Fire, London, Telephone 
number, 2013 Regent. 


Danish Reinsurance Company, Limited.—Being wound up. 


Dewsbury and District Mutual Plate Glass Insurance Society.— Directors: B. Oates (Chairman), 
R. Armstrong, R. Gledhill, E. Hainsworth, A. Pearson and R. C. Saberton. Treasurer and Secretary : 
W. J. Eggleston. Office: Westgate, Dewsbury.—The society was established in 1881, and, being 
mutual, has no share capital. The accounts are made up annually to September 30, and submitted in 
November. At September 30, 1921, there was an accumulated surplus of £380, Director’s qualifica- 
tion, being a policy-holder. 


Dominion Insurance Company, Limited.—Directors: J. K. Munro Hall, Alexander Mackenzie, 
Neil McLeod, William D. Stewart and George Palfrey, S.S.C. (Managing Director). Secretary: H. 
Lessels. Office: 10, Stafford Street, Edinburgh.—The company was registered June 19, 1908, and 
carries on all classes of insurance except life and workmen’s compensation. The authorised capital 
is he in shares of £1, of which £27,971 has been subscribed, and £2,797 2s., or 2s. per share, 
called up.: 

The accounts are made up annually to December 31, and submitted in March. For the two years 
to October, 1912, the fourteen months to December 31, 1913, and the years 1914 and 1915, 5 per cent. 
per annum was paid; for 1916, 64; and for 1917, 1918, 1919 and 1920, 74. Reserve and insurance 
funds, £1,885; carried forward, £97. Voting power, one vote for each share, Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 3516 Central, Edinburgh. 


Drapers and General Insurance Company, Limited.— Directors: J. Hinds, M.P. (Chairman), C. T. 
Bazell, C. T. Green, F. Longley, Sir R. Maule, J. A. Pyne and J. R, Quilter, M.B.E., F.C.1.8. (also 
Secretary). Manager: F.W. Tyler. Office: 104-5, Newgate Street, E.C:1.—The Drapers’ Mutual Fire and 
General Insurance Corporation, Limited, was registered November 30, 1909, to carry on fire, accident, 
burglary, fidelity, plate glass, employers’ liability, &c., insurance business; in 1918 the name was changed, 
asabove. The authorised capital is £500,000 in shares of £5, of which £203,180 has been subscribed, and 
£40,636, or £1 per share, called up. 

Late in 1921 an agreement was entered into for a fusion of interests with the Provincial Insurance 
Company, Limited, which see. The agreement, which has since become effective, provides for the 
purchase of the Drapers and General Company by the Provincial at the rate of £1 10s. for each share, 
payable, at the option of the purchasers, either in cash or as to 10s. in cash and as to 20s. by the 
transfer of one £1 fully-paid 7 per cent. cumulative participating preference share in the Provincial 
Company, carrying the right to an increase in dividend (up toa maximum of 10 per cent.) of = per 
cent. for every 1 per cent. paid wpon the A and B ordinary shares of the Provincial in excess of 12 
per cent. The preference shares to be transferred to the assenting shareholders of the Diapers and 
General are to rank for dividend as from July 1, 1921. The present directorate of the Drapers and 
General is to be retained for a period of not less than seven years, and the two companies will be run 
aS separate concerns with such modifications and working agreements as may be found expedient. 

The accounts are made up annually to December 31, and submitted in April or May. No dividend 
yet. Reserve for unexpired risks at December 31, 1920, £19,977; reserve ageinst depreciation of 
investments, £3,000 (depreciation existing at December 31, 1920 about £15,700); credit to profit and 
loss, £3,618. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £2,000. Transfer form, common ; fee, 2s.6d. Telegraphic address, Dramucor, Cent, London. 
Telephone numbers, 8684 and 8685 City. Latest price, 30s. 

BIRMINGHAM.—Local Directors: W. Austin (Chairman), W. T. Brewer, S. H. Fox and C. Richards: 
Secretary: H. C. Astman, Office: Prudential Buildings, Corporation Street. 

EDINBURGH.—Local Directors : Sir R. Maule (Chairman), D. M. Brown, Sir 8S. Chapman, and A+ 
Darling. District Manager: A. B. Peattie. Office: 130, George Street. 

GLAscow.—Local Directors: G. J. Ogg (Chairman), J. Campbell, W. Kamsay and J. Wood, 
Secretary: J. M. Crosthwaite. District Manager: J. Oliphant, Office: 140, West George Street. 

LIVERPOOL.—Local Directors : C. H. Nelson (Chairman), W. J. Boothroyd and T, Shaw. District 
Manager: F. Maude. Office: 48, Castle Street. 


Eagle, Star and British Dominions Insurance Company, Limited.— Directors: Sir E. M. Moun- 
tain, Bart. (Chairman and Managing Director), J. D. Watson (Deputy-Chairman), Earl of Athlone, 
C.M.G., Earl of Bessborough, C.M.G., Marquess of Carisbrooke, G.C.V.O., Lord Invernairn, Lord 
Inverforth, P.C., Sir G. J. Fowler, Vise. Goschen, C.B.E. , H. T. Gullick, J. Gunton, A. G. Mackenzie, 
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P. H. Marshall, M. F. Monier-Williams, F. Rogerson, A. G. Scott, W. W. Seymour, Sir G. W. 
Truscott, Bart., G. Wigley and OC. Williams. General Manager: S. A. Bennett, F.C.L.I. Secretary: 
J. Gardiner, A.C.A. Joint Assistant Secretaries: J. Worsfold, F.C0.1.8., and T. P. Wansbrough, 
O.B.E. Underwriter: H.M. Merriman. Registrar: OC. J. Marriott. Head Office: British Dominions 
House, Royal Exchange Avenue, E.C.3.—The British Dominions Marine Insurance Company, Limited, 
was registered on September 15, 1904, and in January, 1911, the name was changed to the British 
Dominions General Insurance Company, Limited. In 1914 the company absorbed the North-Western 
Insurance Company, Limited, in 1915 the United Dominions Insurance Company, Limited, in 1917 
the Eagle Insurance Company (the name then being changed to Eagle and British Dominions Insurance 
Company, Limited), the Sceptre Life Association, Limited, and the Star Assurance Society (the name 
then being changed as above), in 1918 the British Crown Assurance Corporation, Limited, and 
the English and Scottish Law Life Assurance Association, and in 1920 a contrcJling interest in 
the Liverpool Reversionary Company, Limited, and the British North Western Company, Limited. 
of Canada, was acquired. The company undertakes life, marine, fire, employers’ liability, boiler, 
accident and general insurance business. 

In January, 1917, 107,108 ordinary and 559,558 preferred ordinary shares of £3 each were created 
and the authorised capital is now £3,000,000 in shares of £3, £123,000 being preference, £1, 678, 674 
preferred ordinary and £1,198,326 ordinary, of which £122,001 of the preference, all the preferred 
ordinary and £1,152,750 of the ordinary have been subscribed, and £1,047,896 8s. paid up, 40,667 prefer- 

ence and 209,912 ordinary shares (100,000 ordinary shares issued in October, 1919, at a premium of 
£12 per share) being fully paid, the preferred ordinary shares having 6s. per share called, 52,246 ordin- 
ary having £1 per share paid, 60,000 ordinary 15s. per share paid, and 62,092 ordinary 10s. per share 
paid. The preference shares are entitled to cumulative dividends of 6 per cent., with priority also 
as to capital, but without further participation ; and the preferred ordinary shares are next entitled 
to 8 per cent. cumulative dividends, with a further 2 per cent. after the ordinary shares have 
received 15 per cent., and have priority over the ordinary shares as to capital, without further 
participation. 

The accounts are made up annually to December 31, and submitted in-May or June. Dividends 
on the ordinary shares are now paid quarterly. For each of the six years to 1912 the ordinary shares 
got 5 per cent. ; for 1913 and 1914, 6; for 1915 and 1916, 10; for 1917, 125; for 1918, 174; and for 
1919 and 1920, 30 (free of income tax), while in respect of 1917, 1918, 1919 and 1920 the preferred 
ordinary shares received an extra 2 per cent. each time.. Reserve fund, including premium on shares 
issued in October, 1919, £2,000,000 ; investment reserve fund, £160,000; ditto, life section, £93,450; 
credit to marine insurance account, £785,644; ditto to fire and general insurance fund, £901,871; 
life assurance and annuity fund, £13,225,606; sinking and capital redemption funds (life section) 
£221,094. On account of 1921 75 per cent. was paid each time in July and October, 1921, and 
January, 1922. The preference and the preferred ordinary dividends are paid January 1 and July 1. 

Voting power, one vote for each ordinary or preference share ; preferred ordinary shareholders 
only vote in certain circumstances, Directors qualification, ordinary or preference shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d.; fee for probate, notice of lien and 
distringas, and power of attorney, 5s.; death in joint holding and marriage, 2s. 6d. Telegraphic 
address, Domarico, Stock, London. Telephone number, 9944 London Wall. ‘lhe company is quoted 
in the official list. Latest-prices—preference, 23; preferred ordinary, ;; ordinary (fully paid), 144; 
ditto (£1 paid), 42; ditto (15s. paid), 35; ditto (10s. paid), 23. 

West-END Boarp.—Directors: H. Peel (Chairman), G. W. E. Loder (Deputy-Chairman), 
-Lt.-Gen. Sir E. C. Bethune, K.C.B., C.V.O., F. M. Elgood, M. Elgood, O.B.E., Sir G. J. Fowler, 
Hon. Sir 8. Greville, K.C.V.O., C.B., Sir C. Jackson, K.B.E., G. R. Jellicoe, Rt. Hon. J. Parker 
Smith, Lord Southwark and Field-Marshal Ear! French, G.C.V.O. Secretary: J. E. 8. Kemp. 
Office: 79, Pall Mall, S.W. Telegraphic address, Eagle Insurance, Charles, London. Telephone 
' numbers, 3410 and 2447 Regent. 

Stark Boarp.—Directors: Lord Marshall, P.C., K.C.V.O. (Chairman), Rt. Hon. T. R. Ferens 
(Deputy-Chairman), W. G. Bradshaw, C.B.E., Sir G. H. Chubb, Bart., Visc. Hampden, F. A. Hol- 
man, A. G. Mackenzie, W. Mewburn, Sir J. S. Randles, M.P., and Sir ©. Smith. Manager and 
Actuary: H. E. Melville, F.I.A. Manager, General Departments : F. L. Klamborewski. 

ScePTRE Boarp.—E. Wood (Chairman), W. Bingham, Sir A. W. Black, Rt. Hon. T. R. Ferens, 
Sir E. Lamb, C.M.G., and A. G. Mackenzie. Secretary: F. W. Harnack, A.I.A. 

ENGLISH AND ScorTisH LONDON Boarp.—VDirectors: M. F. Monier-Williams (Chairman), Sir E. 
Noel (Deputy-Chairman), Sir E. Hume-Williams, K.B.E., K.C., M.P., Sir H. M. Jackson, Bart., 
C.B.E., Sir E. L. Lucas, Bart., A. G. Mackenzie, W. P. Norton, Lt.-Col. the Hon. S. C. Peel, 
D.S.0., M.P., A. G. Scott and Sir H. F. Wilson, K.C.M.G., K.B.E. Actuary and Manager to the 
English and Scottish Fund: J. Spencer, F.1.A, 

Crry-or LonDon BoaRD.—Directors: N: H. Brandon, F.C.A., G. Corderoy, W. A. Posnett and 
T. Richards. ’ 

NortH-EAstERN BoaRD.—Directors : M. M. Mein and T. Paton, F.C.A. 

NORTH-WESTERN Boarp.—Directors: Sir H. P. Densham, K.B.E., C. E. Parker and W. E. 
Walker. ; 

EDINBURGH BoaRD.—J. Steuart (Chairman), Sir J. Adam, K.C., C.B.E., J. Balfour-Kinnear, 
W. B. Rankin, G. 8. G. Strachan, T. L. Usher and J. S. Waterson, 8.8.C. 

GLascow BoaRD.—Directors: Rt. Hon. J. P. Smith (Chairman), C. A. Allan, N. F. Cameron, D. 
W. Maclennan, F.C.I.I., Sir F. L. Macleod, K.B.E., and Sir J. Reid. 

DunDEE BoarpD.—Directors: G. Bonar, P. S. Brown, J. B. Don, A. 8. Henderson and A. Mackay, 


IrR1sH BoaRD.—Directors: Earl of Bandon, K.P., G. Collins, G. Fitzgibbon, K.C., M. B. Jellett. 
Sir T. C. Macardle, K.B.E., and T. P. Morrisey. 

LEICESTER BoARD.—Durectors: Lt.-Col. Sir 8. Faire (Chairman), A. I. Groves, D. Henderson, 
W. A. North and A. Tyler. 

Local Directors: Sir F. J. Reynolds, of Birmingham; F. J. Webb, O.B.H., of Bournemouth ; 
G. A. Wigley, of Nottingham G. P. Symes, of Weymouth; and G. W. Profeit, of Wareham. See 
Index to Advertisers. 
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Ecclesiastical Insurance Office, Limited.— Directors : Hon. Sir E. P. Thesiger, K.C.B. (Chairman), 
Dean of Chichester, Archdeacon of Durham, The Rev. Canon E. W. J. Hellins, Archdeacon of Mid- 
dlesex, Sir J. Lulham Pound, Bart., P. V. Smith and F. A. White. Manager and Secretary: R. 
Love. Office: 11, Norfolk Street, Strand, W.C.2.—The company was registered August 3, 1887, as 
the Ecclesiastical Buildings Fire Office, Limited, and early in 1895 the name was changed as above, 
fire, employers’ liability, glass, personal accident and burglary insurance being now undertaken, while 
in 1918 the company obtained an extension of powers and life assurance business is now included. The 
authorised capital is £1,000,000 in shares of £10. Of this amount £250,000 has been issued, and £50,000, 
or £2 per share, paid up, including £1. per share paid up out of the reserve funds in November, 1918, 

The accounts are now made up annually to the end of February, and submitted in May. 
Dividends are limited to 5 per cent. per annum (cumulative), surplus profits being divided 
amongst institutions, &c., which are for the benefit of the clergy and of Church objects. The fixed 
rate was paid to February. 1921 (free of income tax). Fire insurance fund at February 28, 1921, 
£178,836 ; employers’ liability and other reserve funds, £84,049; investment fluctuation fund £42,500 ; 
life assurance fund, £5,657; endowment certaim fund, £3,319. Voting power, one vote for every 
share up to a maximum of fifty votes. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Superannuate, Estrand, London. Telephone number, 2969 Gerrard. 
Latest price (£2 paid), 25s. / 


Economic Insurance Company, Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman), H. 
Ballard, N. Douglass, R. E. Burnett, A. C. Kenway, 8. J. Forster and A. V. Sale. Underwriter and 
Secretary: N. Douglass. Head Office: 30-1, St. Swithin’s Lene, E.C.4. Registered Office: 21, Billiter 
Street, E.C.3.—The Economic Marine Insurance Company, Limited, was registered May 17, 1901, and 
in 1914 the name was changed as above. The company now undertakes marine, fire and burglary 
insurance. In 1920 250,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £1, all of which has been subscribed, and £125,000, or 5s. per share, called up. 

The accounts are made up annually to December 31, and submitted in May. For each of the nine 
years to 1919 123 per cent., including a bonus of 23 per cent., was paid onia capital of £62,500; and for 
1920, 125 per cent., including a bonus of 2} per cent. on the capital as above, all free of income tax. 
Reserve account, £350,000; marine insurance account, £624.310; fire insurance account, £66,543 ; 
accident, employers’ liability and general imsurence account, £2,482; capital redemption account, 
£3,902; carried forward, £30,604, after appropriating £50,000 for depreciation of investments. 
Director’s qualification, shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Econmarsu, Cannon, London, Telephone numbers, 6467, 6468 and 6469 City. 


Edinburgh Assurance Company, Limited.— President: Duke of Montrose, K.T. Vice-President: 
Lord Lamington. Dzrectors: A. L. M‘Olure, K.C., Sir J. Guthrie, J. M. Howden, ©. Munro, 
I. MacIntyre, T. W. Tod, Sir J. Rankine, K.C., J. Mylne and R. G. Thomas. Manager: T. McL. 
Gardiner. Assistant Manager: A. Gorges. Actuary and Secretary: A. E. Sprague. Office: 26, 
George Street, Edinburgh.—The Edinburgh Life Assurance Company was established in 1823, and 
registered as limited under the above title in May, 1919, and undertakes fire, life, employers’ 
liability, loss of profits by fire, persona] accident, accident and sickness, workmen’s compensation (in- 
cluding domestic servants), burglary, plate glass, fidelity guarantee, property owners’ indemnity, 
third party, drivers’ and vehicle risks and motor insurances, all its contracts being guaranteed by the 
Commercial Union Assurance Company, Limited. In 1918 a controlling interest in the undertak- 
ing was acquired by the Commercial Union Assurance Company, Limited, on the basis of £45 per 
share, payable in 5 per cent. War Loan taken at 95. The authorised capital is £500,000 in shares of 
£100, all of which has been subscribed, and £100,000, or £20 per share, has been paid up—£10 out 
of profits. The liability of shareholders is limited to the amount uncalled on their shares. 

The accounts are made up annually to December 31, and submitted in April. For the ten years 
to 1913 the dividend was £2 per share per annum ; for 1914 and 1915, £1 12s. per share ; for 1916, 1917 
and 1918, 16s., met entirely out of interest earned on the funds; and for 1919, 1920 and 1921, £1 16s. 
Assurance and annuity fund at December 31, 1920, £4,292,202 ; reserve fund, £73,796; fire insurance 
fund, £9,238 ; accident fund, £3,063; reinsurance and other funds, £1,067 ; credit to profit and loss, 
£3,973. _ Dividends are payable, less income tex, in equal instalments in April and~- October. 
The undertaking is now controlled by the Commercial Union as stated above. Transfer form, 
special ; fee, 2s. 6d. per deed. Telegraphic address, Indisputable, Edinburgh. ‘Telephone number, 
4491 and 4492 Central. 

Lonpon.—Secretary : Hon. I. J. L. Hay. Office: 3, Birchin Lane, E.C.3. Telegraphic address, 
Indisputable, Stock, London. Telephone number, 659 Bank. 


Elders Insurance Company, Limited.— Directors: Sir Owen Philipps, G.C.M.G., M.P. (Chairman), 
D, Jones, J.P., and H. Sharrock. Underwriter: S. D. Grundy. Secretary: F. E. Ogley. Office : 
Colonial House, Water Street, Liverpool.—The company was registered February 22, 1921, to carry on 
all kinds of insurance and guarantee business, except life assurance and bond investment. The 
authorised capital is £500,000 in shares of £1, of which £400,000 has been issued, and £200,000, or 10s. 
per share, called up. 

The accounts are to be made up annually to February 28, and submitted in June. Voting power, 
one vote for every shere. Director’s qualification, £500. Transfer form, common; fee, 28. 6d. 
Telegraphic address, Elderinsco, Liverpool. Telephone numbers, 3656 and 3620 (Centrel), 
Liverpool. 


Empire New Mutual Marine Assurance Association, Limited.—Directors: W. G. Moore, 
J. Hardie and J. A. Young. Managers; A. Bilbrough and Co., Limited. Office: 23, Rood Lane, 
E.C.3.—The company was registered December 11, 1879, as limited by guarantee, and having no 
share capital. The amount required to provide for claims and expenses is apportioned among 
the members holding policies in the class to which the policy on which the loss arises belongs, 
in the proportion which the premium payable on such policy bears to the total premium insured 
by the association in that particular class. If the total amount received for premiums or calls 
exceeds in any year the sum required to meet the claims and outgoings, the balance is re- 
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turned to the members rateably in the proportions in which they contributed to the same. 
The accounts are made up annually to November 30. Reports are not obtainable, but this notice has 
been officially revised. Telegraphic address, Bilbrough, London. Telephone numbers, 1156 Avenue 
(two lines) and 11409 Central. 


Empire Steamship Assurance Association, Limited.—Directors:; T. R. Cairns, W. T. Gould, 
C. F. Holland, H, Houlder, T. B. Humphries, C. S. Morgan, I. D. Richards and S. M. Ritson. 
Managers: A. Bilbrough and Co., Limited. Office: 23, Rood Lane, E.C.3.—The company was regis- 
tered February 2, 1882, as limited by guarantee, and having no share}capital. The amount required 
to provide for claims is apportioned among the members holding policies in proportion to the 
premiums paid by them, and the surplus is shared in the same manner. The accounts are made 
up annually to December 31. Reports are not obtainable, but this notice has been passed as correct. 
Pe enhic address, Bilbrough, London. Telephone numbers, 1156 Avenue (two lines) and 11409 
Central. 


Employers’ Liability Assurance Corporation, Limited.— Directors: The Rt. Hon. Lord C. Hamil 
ton (Chairman), Lt.-Col. Sir S. J. G. Hoare, Bart., C.M.G., M.P. (Deputy-Chairman), A. D. Besant’ 
Sir J. G. Broodbank, Sir G, Campbell, K.B.E., H. D. Flower, Sir R. C. Forster, Bart., W. H. 
Maudslay, F. E. J. Smith, Col. Sir E. W. D. Ward, Bart., G.B.E., K.C.B., K.C.V.O., and 
Sir P. H. Waterlow, Bart. General Manager: W. E. Gray. Assistant Manager: T. E. Keysell. 
Secretary: W. J. Ralph. Office: Hamilton House, Victoria Embankment, E.C.4.—The company 
was registered October 25, 1880, and in addition to the class of business implied in the title, 
undertakes fire, marine and all kinds of insurance. In 1919 the company acquired the Merchants’ 
Marine Insurance Company, Limited; through the purchase of the shares; while in January, 1921, 
the shares of the Clerical, Medical and General Life Assurance Society were acquired by an exchange 
of shares on the basis of one Clerical Medical share of £25 (£2 10s. paid) for each seven shares of £1 
(5s. paid) in this corporation. In March, 1920, each then share of £10 (£2 paid) was subdivided into ten 
shares of £1 (4s. paid), and in May, 1920, £50,000 was appropriated from undivided profits and applied 
in paying a call of ls. per share, while at the same time 1,000,000 new shares of £1 were created. In 
May, 1921, 300,000 shares of £1 were offered for subscription at £4 per share, of which 5s. was paid up 
on the nomina! value of the share and £3 15s. was premium. The capital is now £2,000,000 in shares 
of £1, of which £1,459,090 has been subscribed, and £359,772 10s., or 5s. per share, called up, 

The accounts are now made up annually to December 31, and submitted in March. Dividends are 
paid free of income tax. For 1910 274 per cent. was paid; for 1911, 30; for 1912, 35; for 1913, 1914, 
1915 and 1916, 40 each year; for 1917, 50; for 1918, 70; and for 1919, 100, while in May, 1920, 1s. per 
share was added to capital out of undivided profits, making the capital as stated above. For 1920 80 
per cent, was paid on a paid-up capital of £250,000, Reserves (including provision for current 
policies), £7,160,418. On account of 1921 1s. 6d. per share of £1 was paid in August. 

Voting power, one vote for each share up to 10, one for each additional 5 up to 100, and one for every. 
10 beyond. Director’s qualification, 250 shares, held for one month. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Ella, Fleet, London. Telephone number, 2643 Holborn (three 
lines). The company is quoted in the official list; latest price, 34. é 


Employers’ Mutual Insurance Association, Limited,—Directors: G. Wyllie (Chairman), T. 
Fletcher, R. Kirkland, A. W. Last (London Manager), J. M‘Dowell and R. S. Rutherford (also 
Manager and Secretary). Office: 133, George Street, Edinburgh. London Office: 188-9, Strand, W.C. 
—The company was registered June 27, 1898, as the Employers’ Mutual Insurance Association of 
Scotland, Limited, and subsequently changed its name as above. The company indemnifies employers 
against accident claims. In June, 1898, 5 per cent. debenture stock for £20,000 (£10,000 so far 
paid up) was issued in multiples of £10; the issue price was par, with interest payable June 30 
and December 31, and no date of repayment was fixed, but the company reserved the right to 
redeem the stock at any time on three months’ notice at 10 per cent. premium. The stock was 
issued to rank after all other claims on ‘the company. The accounts are made up“annually to 
November 30, and submitted about April. Total reserve funds at November 30, 1920, £106,290. 
Telegraphic address, Employers, Edinburgh. Telephone numbers, 2258 and 7606, Edinburgh. 


English Insurance Company, Limited.—Directors: The Rt. Hon. the Earl of Erroll, K.T., C.B. 
(Chairman), W. A. Packer (Deputy-Chairman), Sir G. A. E. Hussey, F. H. E. Livesay, Sir 
E. W. Moir, Bart., Brig.-Genl. G. H. Nicholson, C.B., C.M.G., Sir J. W. Orde, Lieut.-Genl. 
Sir A. T. Sloggett, K.C.B., K.C.M.G., K.C.V.O., Sir J. Wallace, K.B.E., Sir Rk. Wilson and 
P. J. Alexander (Managing Director). General Manager: A. E. Clayton, F.C.1.I. Secretary: R. 
Gray. Underwriter: T. J. Mercer, 25, Birchin Lane, E.C.2. Registered Office: 58, Gresham 
Street, E.C.2.—The company was registered December 4, 1919, and transacts all classes of insurance 
business. The authorised capital ‘is £1,000,000 in shares of £1, of which £589,396 has been sub- 
scribed, and £294,698, or 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1920, there was a loss of £29,835, which was transferred to an establishment 
and organisation account. Life assurance fund at December 31, 1921, £2,228 ; fire insurance fund, 
£13,198 ; accident and general insurance {fund, £32,151; marine insurance fund, £75,951. Voting 
power, one vote for every share. Director’s qualification, 1,000 shares, to be held in own right. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 489 (four lines) City. Latest price, 2s, 

. Lonpon, West Enp.—Local Directors : Sir J. Orde (Chairman), Maj.-Genl. Lord E. Gleichen and 
G. Calder. Manager: T. Wallis. Office: 16-17, Pall Mall, 8.W.1. 

NEWCASTLE-UPON-TYNE.—Local Directors: Sir J. Wallace, K.B.E. (Chairman), A. Appleby and. 
Maj.-Genl. Sir R. A. K. Montgomery. K.C.M.G., C.B., D.S.O.. Manager and Secretary: A. Harris, 
Office : 44, Dean Street. 

ScorrisH Boarp.—Sir R. Wilson (Chairman), Sir J. Urquhart and Sir W. Martin. Manager and. 
Scerctary: W. Gordon Paine. Chief Offices: 75, Princes Street, Edinburgh, and 64, Wellington Street, 


Glasgow. 
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Equitable Life Assurance Society.— Directors : Sir E. Spicer (President), R. Cunliffe and H. L. M. 
Tritton (Vice-Presidents), Sir K. 8. Anderson, Bart., K.C.M.G., D. A. Bevan, Hon. J. M. G. Biddulph, 
Earl of Denbigh, Sir T. L. Devitt, Bart., Sir W. H. Leese, Bart., C. W. Parker and G. Walter. 
Actuary and Manager: W. P. Elderton, F.I.A. Office: Mansion House Street, E.C.2.—The society was 
established in 1762 as the Society for Equitable Assurances on Life and Survivorships, and enrolled in 
the Court of King’s Bench in 1765. On August 18, 1892, registration under the Companies Acts took 
place under the above title, and on June 7, 1893, a memorandum and articles of association were 
substituted for the deed of settlement. The society is mutual, and there is, consequently, no share 
capital. 

an controlling interest has been acquired in the Reversionary Interest Society, Limited, the 
University Life Assurance Society, and the Equitable Reversionary Interest Society, Limited, through 
the purchase of shares. 

The accounts are made up annually to December 31, and submitted in April or May. Accumulated 
funds at December 31, 1920, £4,904,983. Telegraphic address, Equitassus, Stock, London. Tele- 
phone number, 8189 Bank. 


Equitable Life Assurance Society of the United States.—TZrustees for Great Britain and 
Ireland : Earl of Kintore and Sir T. H. D. Berridge, K.B.E. London Office : 346, Strand,W.C.2. Head 
Office: New York. General Manager for Great Britain and Ireland: W. J. ¥Fryer.—The society has 
a capital of $100,000 (£20,555) in fully-paid shares of $100 (£2011s.), on which 7 per cent. per annum 
is paid, all surplus profits going to the assured. Practically all the capital stock is held in trust for 
the benefit of policyholders. The accounts are made up annually to December 31, Total assets at 
December 31, 1920, $627,141,737. Telegraphic address, ,Incursim, Estrand, London, Telephone 
numbers, 7626 and 7627 Gerrard. 


Equity and Law Life Assurance Society.—Directors: Sir R. 8. Taylor (Chairman), L. W. North 
Hickley (Deputy-Chairman), A. D. Bateson, K.C., Sir J..G. Butcher, Bart., K.C., M.P., E. Church, 
P. G. Collins, H, M. Crookenden, R. W. Dibdin, C. B. Dimond, Lord Ernle, P.C., M.V.O., Sir 
J. R. B. Gregory, A. H. James, A. E. Messer, Lord Phillimore, P.C., C. R. Rivington, M. L. 
Romer, K.C., Hon. Sir C. Russell, Bart., K.C.V.O., Sir F. M. Voules, C.B.E., and C. Wigan. 
Manager and Secretary: W. P. Phelps. Actuary: A. ©. Thorne. Office: 18, Lincoln’s Inn Fields, 
W.C.2.—This company was established in 1844, and as from January 1, 1910, took over the business of 
the National Reversionary Investment Company, Limited, while early in 1912 a controlling interest in 
the Law Reversionary Interest Society, Limited, was acquired. ‘The subscribed capital is £1,000,000 
in shares of £100, of which £60,000, or £6 per share, is paid up—£5 in the ordinary way, and £1 out 
of profits. The shares may only be held by members of the legal profession. 

The accounts are made up annually to December 31, and submitted in March. Quinquennial 
valuations are held, and the dividends for the ensuing five years are then fixed, the shareholders 
taking the interest derived from the investment of their capital, and one-tenth of the surplus shown 
at the valuation. The dividend for the five years ending with 1909 was £1 2s. 6d. per share per annum ; 
for the five years ending 1914, £1 8s. 6d. per share; for the five years ending 1919, £1 8s. 6d. per 
share, while for the five years ending with 1924 it is to be £1 (free of income tax). Life assurance 
fund at December 31, 1920, £4,954,275; capital redemption and general fund, £111,855; investment 
reserve fund, £50,000. Voting power, one vote for 5 shares, two for 10, and one for every additional 
10 up to 100. Director’s qualification, 50 shares. Transfer form, common, prepared at the office 
of the company; fee, 2s. 6d. per deed. Telegraphic address, Equilaw, Holb, London. Telephone 
number, 1657 Holborn. ‘The shares are quoted in the official list ; latest price, 183. 


Essex and Suffolk Equitable Insurance Society, Limited.—Directors : 8. J. Pipkin (Chair- 
man), Brig.-Genl. R. B. Colvin, C.B., M.P. (Deputy-Chairman), W. G. Benham, C. N. Brooks, A. 
Glegg, W. E. Grimston, A. F. Lake, Sir T. B. Lennard, Bart., C. W. Parker and Maj. N. A. C. 
de H. Tufnell. General Manager and Secretary: S. C. Turner. Registered Office: Colchester. 
—The Essex and Suffolk Equitable Fire Insurance Society was established on the mutual 
principle in 1802, and was reconstructed under special acts of parliament in 1906, registration as a 
limited company taking place October 9, 1906. In August, 1909, the Essex and Suffolk Accident 
Indemnity Society, Limited, was absorbed, and the capital increased by the creation of 25,000 shares of 
£10 each, shareholders in the Accident Society receiving one £10 shdre (£1 paid) for every five £1 shares 
(5s. paid) held. Early in 1910 a controlling interest was acquired in the Pilot Insurance Corporation, 
Limited. The authorised capital is now £600,000 in shares of £10, £560,000. of which has been 
subscribed, and £56,000, or £1 per share, paid up. In 1911 the Atlas Assurance Company purchased 
95 per cent. of the shares of this company, and at December 31, 1920, held 55,744 of the 56,000 shares 
issued. 

The accounts are made up annually to December 31, and submitted in April. For the period from 
registration to December, 1906 (about two months), and the four years to 1910, 5 per cent. per 
annum was paid. ‘There has since been no dividend. Fire insurance fund at December 31, 1920, 
£116,073 ; employers’ liability, accident and general insurance fund, £49,674; investment reserve 
fund, £23,668 ; credit to profit and loss, £5,303, subject to corporation profits tax. Telephone number, 
11, Colchester. 

London Office: 56-62, New Broad Street, E.C.2. Telephone number, 4416 City (four lines). 


Essex Union Insurance Company, Limited.— Directors: Sir H. Elverston (Chairman), 
Sir C. Davidson, Sir J. Ferguson, K.B.E., Maj. E. Hayward, M.P., and A. H. Scott. General Manager : 
C. H. Trenam. Sub-Manager: H. L. Smathers. Secretary: F. C. Barley. Registered Office : 9-10, 
George Yard, Lombard Street, E.C.3.—The company was registered January 25, 1898, to transact 
all kinds of insurance and reinsurance business other than life, marine and bond investment business— 
marine business was discontinued in 1920. The authorised capital is now £500,000 in ordinary shares 
of £1, and £50,000 has been issued and paid up. 

_ In February, 1992, a resolution was passed for the voluntary liquidation of the company, appoint- 
ang Mr. G, Bostock, 21, Ironmonger Lane, E,C.2, and Mr. F. G. Van de Linde, 4, Fenchurch Avenue, 
E.C.3, joint liquidators. 


For 1919 and 1920 the dividend was 10 per cent. General reserve fund (December 31, 1920), 
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£19,862 ; fire and general insurance fund, £133,375; marine insurance fund, £32,867; sinking 
fund, £8,210 ; carried forward, £1,459, after payment of the dividend for 1920. The market value 
of the investments standing at £157,333 at December 31, 1920, was stated to be £142,888. 


European General Reinsurance Company, Limited.— Directors : E. Mir, of Paris (President), A. C. 
H. Bertrand, of Paris (Managing Director), The Marquis de Gonet (Paris), R. 8. Guinness (London), E. 
Hurlimann (Zurich), A. Pereire (Paris) and C. Simon (Zurich). General Manager: M. G. Nichols. 
Secretary : B. C. Fothergill. Office: 329, High Holborn, W.C.1.—The European Accident Insurance 
Company, Limited, was registered May 10, 1911, and now transacts all classes of casualty reinsurance ; 
in 1920 the name was changed as above. In May, 1920, 120,000 new shares of £1 were created, and the 
authorised capital is now £360,000, £240,000 being in shares of £20, and £120,000 in shares of £1, and 
all of the £20 shares and £60,000 of the £1 shares have been issued and £180,000 paid up, the £1 
shares being fully paid and the £20 shares having £10 per share called, while to December 31, 1920, 
£32,192 had been received in advance of calls on the £20 shares. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 5 per cent. in respect of 1914; the next distribution was'5 per cent. for 1916; for 1917 and 
1918 similar distributions were made ; for 1919 6 per cent. was paid (free of income tax in respect of 
1918 and 1919); and for 1920, nil. Reserve fund at December 31, 1920, £2,400; reserve for losses 
outstanding, £138,946 ; reserve for depreciation of investments, £82,642; premium on shares, £4,166 ; 
carried forward, £8,916, including £7,686 brought down. Voting power, one vote for each £1 share 
and twenty votes for each £20 share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Euranacco, Holb, London. 


Excess Insurance Company, Limited.—Directors: C. E. Heath (Chairman), A. Burns, M..Evans 
and G. Heath. Managers: C, E. Heath and Co., Limited. Secretary: F. E. Johnson. Registered Office : 
Waterlow House, Birchin Lane, H.0.3. °° Underwriter: E, M. Tylor. Underwriting Office : 10, Royal 
Exchange, E.C.3.—The company was registered :March 19, 1894, and carries on all classes of insurance 
business except life. In November, 1920, every 10 shares of £1 were consolidated into one share of 
£10, and 45,000 additional shares of £10 were created. The authorised capital is now £500,000 in 
shares of £10, all of which has been issued and paid up, including 45,000 shares allotted in 1921 
as a bonus out of the reserve fund in the proportion of nine new shares for every share held. 


The accounts are made up annually to December 31, and usually submitted in March. For 
the two years to 191515 per cent. per annum was paid; for 1916, 20; for 1917, 25; for 1918, 35; 
for 1919, 45, while in 1921 a bonus equivalent to 900 per cent. was paid in shares out of the 
reserve fund, making the capital as stated above; and for 1920, 30 per cent. was paid (25 per cent. 
on a capital of £50,000 and 5 per cent. on the capital as it now stands, free of income tax). Reserve 
fund, after capitalising £450,000 in 1921, £400,000; special reserve fund against depreciation of 
investments, &c., £360,000; balance of underwriting account against claims, £1,079,431, carried for- 
ward, £36,742. On account of 1921 5 per cent. was paid in June. Voting power, one vote for 
every share. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Erycinus, London. Telephone numbers—747 Avenue (Head office); 9734 City 
(Underwriting Department) ; 2205 City (Motor Car Department). 


Federated British Insurance Company, Limited.—Directors: C. H. Dodd (Chairman), J. E. 
Hodgkin, 8. D. Hollingsworth, W. Rees Jeffreys and Sir L. R. Philipps, Bart. General Manager : 
H. F. Baker. Secretary: E. J. R. Dodd. Office: 10, St. James’s Street, S.W.1. Fire Depart- 
ment : 26a, Albemarle Street, W.1.—The National British and Irish Millers’ Insurance Company, 
Limited, was registered May 1, 1906, to take over the business of a company of similar title registered 
March 12, 1896, carrying on a fire insurance business, and in 1918 the name was changed as above. 
The authorised capital is £500,000 in shares of £5, of which £311,225 has been subscribed and called 
up, practically all of which has been acquired by the Motor Union Insurance Company, Limited, 
which now guarantees all the policies issued by this company. 

The accounts are made up annually to December 24, and submitted in September. For 1919 
and 1920 a dividend of 10 per cent. was paid each year. Reserve for unexpired risks, £50,003 ; 
carried forward, £10,656. Telegraphic address, Fedbrinco, St. James’s, London. Telephone number, 
2200 Regent. 


Federated Employers’ Insurance Association, Limited.—Directors; J. Storrs (Chairman), 
8. Smethurst (Deputy-Chairman), B. B. Moss (Managing Director), N. R. Stirling, B. Talbot, 
A. Townson and §. Easten, O.B.E. Secretary: J. Steele. Office: 8, King Street, Manchester.— 
The company was registered April 12, 1904, with powers to undertake every description of in- 
surance business (other than life assurance), and the company’s operations embrace fire, employers’ 
liability, personal accident and illness, burglary and plate-glass insurances, and the issue of third 
party indemnities, and fidelity, &c., bonds. In May, 1919, 46,380 of the ordinary shares were 
converted into preference shares, and the authorised capital is now £100,000 in shares of £1, £46,380 
being 10 per cent. cumulative preference, having also priority as regards dividend and capital, and 
£53,620 ordinary, and the whole amount has been subscribed, and £50,000, or 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in March. The last dividend 
paid on the ordinary shares was 5 per cent. per annum in respect of the nine months to December 31, 
1907. The unissued capital was converted into preference shares in May, 1919, as stated above ; 
and for the period to December, 1919, and the year 1920, the full preference dividend was paid. For 
1920 there was a profit, including £932 brought forward, of £22,184, out of which £5,000 was 
placed to general reserve and £7,200 to investment reserve (raising those funds to £10,000 and £8,400 
respectively), and the preference dividend was paid, leaving £7,538 to be carried forward. Reserve 
for unexpired risk, £30,606; reserve for outstanding claims, £53,550. 

Voting power, one vote for every share. Director's qualification, 1,000 shares, held for one month 
before election. Transfer form,' common ; fee, 2s, 6d. Telegraphic address, ;Federated, Manchester, 
Telephone number, 5948 (Central), Manchester. 5 


Fine Art and General Insurance Company, Limited.—Directors : Sir A. Worley, C.B.E. (Chair- 
man.and Managing Director), Sir E. F,G. Hatch, Bart., K.B.E., C. E, Heath, Hon. G. W. Lascelles, 
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O.B., Lord Montagu of Beaulieu, K.C.1.E., 0.S.I., D. N. Shaw, M.B.E., T. H. Ward, Sir R. OC. Witt, 
C.B.E.,and A. Young. Fire Manager: G. L. Lambert. Joint Accident Managers: R. G. Knowles 
and A, Gansdale. secretary: A. E. Ridoutt. Office: 89 and 90, Cheapside, E.C.2.—The company 
was registered July 25, 1890. The authorised capital is £500,000 in shares of £10, all of which has 
been subscribed, and £50,000, or £1 per share, paid up. All the shares are now vested in the 
North British and Mercantile Insurance Company, Limited, but the business of the Fine Art and 
General Insurance Company, Limited, is being carried on as a separate concern. 

The accounts are made up annually to December 31. Reserve for unexpired risks at December 
31,1920, £155,980; additional reserve, £200,000; carried forward, £79,421. Telegraphic address, 
Piquancy, Cent, London. Telephone number, 8105 City. 


Fire Fund, Limited.—Directors: T. Scanlan, G. St. John and G. Wilson, LL.D., F.A.A. 
(also Secretary). Office: 80, Cornhill, E.C.3.—The company was registered April 8, 1907, to carry on 
all kinds of insurance business, except life. In 1917 95,000 additional ordinary shares were created, 
and in November, 1919, 1,000 pre-existing founders’ shares of 1s. were consolidated into 50 ordinary 
shares of £1. The authorised capital is now £100,000 in ordinary shares of £1, and £9,905 has been 
subscribed and paid up. ¢ 

The accounts are made up annually to December 31, and submittedin May. For 1920 the premium 
income was £118,090; £20,908 was transferred to the fire insurance fund, and £4,224 to marine and 
general fund. Profit and loss balance, £863. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


First National Reinsurance Company, Limited.—[In February, 1922, the company filed its 
own petition for compulsory winding-up, the date of hearing being fixed at March 7].—--Directors : 
G. L. Bevan (Chairman), R. H. Mungall, H. D. Aylwin and Capt. H. S. Maitland. Managers: 
Livesay, Hawthorn and Manby, 18, Sherborne Lane, E.C.4. Secretary: HE. W. Lowe, A.C.A. Under- 
writer: T. J. Mercer. Registered Office: Pinners Hall, Austin Friars, E.C.2.—The company was 
registered September 23, 1919, and now transacts marine reinsurance business, accident insurance, 
employers’ liability, fire and generai reinsurance. The authorised capital is £250,000 in shares of £1, 
all of which has been subscribed, and £187,500, or 15s. per share, called up. 

A controlling interest in the company is held by City Equitable Associated, Limited. 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
been paid, Fire and genera] insurance fund at December 31, 1920, £118,938; marine insurance fund, 
£201,651 ; credit to profit and loss, £1,355. The assets include preliminary expenses and underwriting 
commission, £10,750. Voting power, one vote for every share. Director’s qualification, 500 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Astatki, Thread, London. Telephone 
numbers, 5370 and 5371 London Wall. Latest price, 10s. 14d. 


Friends’ Provident and Century Life Office.—Directors: A. Holmes (Chairman), R. H. Marsh 
(Deputy-Chairman), H. Barrow, H. T. Crosfield, D. D. Binnie, H. Brown, F. J. Clark, R. B. 
Hopkins, H. J. Morland and H. E. Seebohm. General Manager: H. J. Tapscott. Actuary: 
A. Moorhouse. Secretary: J. H. Heighton. London Head Office: 42, Kingsway, W.C.2. Hdenburgh 
Head Office; 18, Charlotte Square. -dctuary: W. A. Robertson, F.F.A. Secretary : J. R. Little. 
Assistant Secretary ; H. Kingsley Brown.—This life assurance office was established in 1832, as the 
Friends’ Provident Institution, and incorporated by special act of parliament in 1915, the name being 
changed as above on January 1, 1920. The institution was established as a mutual assurance 
association by members of the Society of Friends (Quakers), and originally confined its operations to 
Friends and their near relatives, but the benefits of the institution were opened in 1915 to the general 
public. In 1918 the institution entered into a close working alliance with the Century Insurance 
Company, Limited, and in connection therewith acquired by purchase the whole of its share capital. 
There is no share capital of the Friends’ Provident and Century Life Office, the whole of the available 
surplus arising from the operations of the office being divided amongst the with-profit policyholders 
on the mutual principle. ‘the accounts are now made up annually to December 31, and submitted 
about June. Life assurance fund at December 31, 1920, £3,564,321; sinking fund assurance account, 
£41,393. Telegraphic address, Frenprovin, Westcent, London, Telephone number, 1030 (three lines) 
Holborn, 

City Office: 27, Queen Victoria Street, E.C.4. Manager: S. G. Pasfield. Telegraphic address, 
Centinco, Cannon, London. Telephone number, 622 City. 


General Accident Fire and Life Assurance Corporation, Limited.— Directors: W. Low, O.B.E., 
LL.D., J.P. (Chairman), J. Duff, J.P., W. C. Hunter, W.S., J.P., G. A. Moncrieff, Rt. Hon. Lord 
Morris, P.C., K.C.M.G., K.C., F. Norie-Miller, J.P., F.E.I.S. (also General Manager), J. Proffitt, 
Sir James Simpsor, LL.B., 8.8.C., C. Locke Smiles, Maj.-Genl. Sir J. H. Williams, K.C.B., K.C.V.O., 
C.M.G., D. J. Wilson, J.P., and Col. Sir Sidney Wishart, V.D., D.L., J.P. Actuary and Secretary: 
J. Mayhew Allen, F.I.A. Office: General Buildings, Perth.—The company was registered in February, 
1891, to take over the business of the General Accident and Employers’ Liability Assurance Association, 
Limited (registered December 16, 1885), and other businesses have since been absorbed. In 1906 life 
business was commenced, and the name was changed as above. The company also now undertakes 
marine insurance business. In April, 1920, 100,000 additional ordinary shares were created, and 
the authorised capital is now £1,750,000, £250,000 being in 5 per cent. cumulative preference shares of 
£1, having also priority as to capital, and £1,500,000 in ordinary shares of £5, and £1,000,000 of the 
ordinary shares and £153,000 of the preference shares have been subscribed, the preference shares 
being fully called, and the ordinary having £1 5s. per share paid. 

The accounts are made up annually to December 31, and submitted in April. Quinquennially 
there is a valuation in the life department, profits being divisible in the proportion of nine-tenths to 
the policy-holders and one-tenth to the shareholders—the next valuation is to take place December 31, 
1925, For the six years to 1910 124 per cent. per annum was paid on the ordinary shares; for the 
three years to 1918, 10; for 1914 and 1915 only the preference dividend was paid; for 1916 and 1917 
the ordinary shares received 5 per cent. each year; for 1918, 15; and for 1919 and 1920, 20. 
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Reserve for depreciation of securities, £120,000; life assurance fund, £335,916; annuity fund, 
£12, 793 ; capital redemption fund, £21,263; fire fund, £254,044; accident and general insurance 
fund, £1,665,045; marine insurance fund, £30,342; carried forward, £109,703, after writing off 
£100,000 in respect of a Belgian suspense account. On account of 19215 per cent. was paid in 
November. . 

Voting power, one vote for every 10 ordinary shares, but members holding less than ten shares have 
one vote, and (under special conditions) one vote for every complete 50 preference shares. Director’s 
qualification, £1,000 nominal of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Gaflac, Perth. Telephone number, 748 (three lines), Perth. The company is quoted in the official 


list. Latest prices—ordinary (£1 5s. paid), 5; preference, #. 


LonDon.— Directors: J. R. Yates (Chairman), A. C. Davis, F. R. De Bertodano, H. E. Fletcher, 
Maj. H. C. Hay, R. E. Knocker, Sir A. Martindale, K.C.8.I., Lt.-Col. A. F. Mulliner, F. S. Salaman, 
W. M. Treglown and P. F. Brittain. London Manager: N. Forte. Office: General|Buildings, 
Aldwych, W.C.2. City Office: 51, Gracechurch Street, E.C.3. West End Office: 18, Pall Mall, S.W.1. 


ABERDEEN.—Directors: W. A. Cameron, W. Rae, W. M. Ramsay and P. W. Smith. Resident 
Secretary: J. N. Horn. Office; 220, Union Street. ' 


_BIRMINGHAM.— Directors: Sir R. C. Temple, Bart. (Chairman), A. Church and J. H. Keates. 
District Manager: R. D. Fellows. Office: 92-4, Colmore Row. 


BRIstoL.—Directors : E. Meade-King (Chairman), H. W. Brown, G. E. Longrigg, R. J. Mullings 
and 8. Tryon. District Manager: C. O. Bannister. Office: 13, Clare Street. 


CaRDiIFF.—Directors: G. F. Forsdike and E. Phillips. Déstrict Manager: W. H. Parsons. 
Office: 10, Working Street. 


EDINBURGH.—Directors: J. C. Liddle, J. Wilson, J. T. McLaren and W. L. Sleigh. Resident 
Secretary: J. Grakam Watt. Office: 2, George Street. 


GLASGcow.—Directors: J. 8. Fleming, D. Inglis, J. McClure and J. F. Robertson. Resident 
Secretary: E. E. Clutterbuck. Office: 142, St. Vincent Street. 


INVERNESS. —Directors: D. Mackay (Chairman), Maj. F. A. Black, D. Macdonald and D. Noble. 
Resident Secretary: R. Duffy. Office: Portree House, High Street. 


LEEDS.—Directors ; Sir R. N. Kay, Kt., and H. Wright. D¢zstrict Manager: P. Miller. Office: 
.20, Park Row. 


LIVERPOOL.—Directors R. C. C. Gill, T. M‘Pherson, P. Lewis and H. Turner. District Manager : 
H. J. Sadler. Office: 14, Chapel Street. 


MANCHESTER.—Dirsctors : H. Fullerton (Chairman), R. Higham, I. Dootson, J. Hamer, J. W. 
Carter and W. L. Holland. Diéstrict Manager: G. E. Rodwell. Office: Lloyds Bank Buildings, 
King Street. 

NEWCOASTLY.—Directors: F. E. Hannay, R. Dickinson and Maj. H. S. Streatfeild. Déstrict 
Manager: D. Dick. Office: 9, Bigg Market. 

NorwicH.—Directors: F. W. P. Marriott and J. Youngs. D¢strict Manager: L. C. Besant. 
Office: General Chambers, St. Andrews Street. 


READING.—Directors : H. H. Sarjeant (Chairman) and J. H. Gould. D¢strict Manager: N. J. 
Couldrey. Office: 40, Market Place. 


SOUTHAMPTON.—Directors: E. W. C. Whittaker (Chairman), E. H. M. Aldridge and F, A. 
Dunsford. District Managsr: W. EH, Pittard. Office: 179, High Street. 


SwaNnsEA.—Directors: E. H. Leeder and Maj. The Rt. Hon. Lord Blythswood, M.V.O. Dzstrict 
Manager: W.¥, Lock. Office: 234, High Street. 


General Life Assurance Company.—Directors: A. J. Shepheard (Chairman), C. E. V. Rutter 
(Deputy-Chairman), H. J. Bracey, Capt. the Hon. E. A. Fitzroy, M.P., Lord Farrer, J. R. Freeman, 
Rt. Hon. Sir C. E. H. Hobhouse, Bart., D.C. Rutherford and E. J. Holland. Secretary: A. B. Nye. 
Office: 103, Cannon Street, E.C.4.—The company was established in 1837. Formerly a life and fire 
business was transacted, but as from August 25, 1892, the fire business has been transferred to 
the London and Lancashire Insurance Company, Limited, and only life insurance is now 
undertaken. The subscribed capital is £1,000,000 in shares of £100, of which £50,000, or £5 per share, 
is paid up. # 

.. The sebbunte are made up annually to December 31, and submitted in May. Quinquennially 
the assets and liabilities are revalued, the whole of the surplus on assurances without participation 
in profits, and one-fifth of the surplus on participating assurances, belonging to the shareholders ; the 
current period closes December 31, 1922. Dividends are paid in January and July and for several 
years have been 10 per cent. per annum (free of tax), which rate was paid in January, 1922. Life 
assurance and annuity fund on December 31, 1920, £1,965,640 ; investment reserve fund, £264,000. 
Voting power, one vote for grst 10 shares, and then one vote for every 20. Director’s qualification, 
100 shares. Transfer form, special; fee, 5s. for every 25 shares, or fraction thereof. Telegraphic 
address, General, Cannon, London, Telephone number, 201 Central. The shares are quoted in the 
official list ; latest price, 64. 


General Reinsurance Company, Limited. — Directors: Lt.-Col. C. G. Bryan (Chairman). 
F. W. Ashe, Brig.-Genl. J. Micklem, D.S.O., M.C., and C. Ww. Small. Managers : Taritt 
Reinsurances, Limited. Secretary: P. Chadwick. Office: St. Swithin’s House, St. Swithin’s 
Lane, E.C. 4.—The company was registered April 3, 1919, and transacts fire and accident reinsurances. 
As from January 1, 1922, the management of the fire and accident business was taken over by Tariff 
Reinsurances, Limited. The authorised capital is £350,000 in shares of £1, of which £250,000 has 
been subscribed, and £187,501 15s. called up, 7 shares being fully paid and the remainder having lds, 
per share called up. At December 31, 1920, there was a bankers’ loan of £67,000. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December 31, 1920, there was a profit of £5,751, out of which £2,391 was written off deprecia- 
tion of investments and £1,340 off preliminary expenses (reducing that item to £12,061), leaving £2,019 
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to be carried forward. Fire and general insurance fund, £51,625 ; marine insurance fund, £31,559 ; life 
assurance fund, £31. Voting power, one vote for every share. Director’s qualification, 1,000 shares, 
to be acquired within two months of election. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ocgenerins, Stock, London. Telephone number, 3293 City. The shares are quoted 
in the official] list ; latest price, 3%. 

Greater Britain Insurance Corporation, Limited.—[An order was made on February 21, 1922, 
for the compulsory liquidation of the company on its own petition].—Directors: G. L. Bevan (Chair- 
man), Brig.-Genl. Sir D. Dawson, G.C.V.O., C.B., C.M.G., H. R. Grenside and G. E. R. Adair. 
General Manager: HE. G. Mansell. Marine Underwriter: W. H. Stammers, 18, Royal Exchange, 
E.0.3. Secretary: R. Ward. Office: 3-4, Lothbury, E.C.2.—The company was registered May 4, 
1918, and has carried on marine, fire, accident and employers’ liability insurance business, and in 
November, 1919, acquired the undertakings of the British and Australasian Insurance Company, 
Limited, and the British and South African Insurance Corporation, Limited, the capital at the same 
time being largely increased. The authorised capital is now|£1,500,000 in shares of £1, all of which 
has been subscribed, and £375,000, or 5s. per share, called up, including 260,000 shares and 240,000 
shares allotted to shareholders in the British and South African Insurance Corporation and the 
British and Australasian Insurance Company respectively, and 750,000 shares offered for subscription 
at £1 1s. per share in December, 1919, the premium being applied to underwriting commission and 
expenses of issue. 

- In the first half of 1921 the City Equitable Associated, Limited (which see), acquired 95 per cent. of 
the capital of this company by an exchange of shares on the basis ot eleven City Equitable Associated 
preference shares of £1, fully paid, for every forty Greater Britain £1 shares, 5s. paid. The preference 
shares of the City Equitable Associated are guaranteed both as to principal and dividend by the City 
Equitable Fire Insurance Company, Limited. 

For 1918-19 a dividend of 5 per cent. was paid on a capital of £250,000; and for the eighteen 
months to December, 1920, 5 per cent. (actual) was paid on the capital, as above. Marine insurance 
fund, £332,019 ; fire, accident and general insurance fund, £12,924. Voting power, one vote for each 
share. Director’s qualification, 100 shares, Transfer form, common; fee, 2s.6d. Telephone numbers, 
2210 and 2211 London Wall. 

Gresham Fire and Accident Insurance Society, Limited. — Directors: Sir R. MacLeod, 
K.C.B. (Chairman), C. C. 8. Fooks (Deputy-Chairman), C. H. Beadnell, L. Currie, H. Hoare, 
C. ©. Macrae, Rt. Hon. Lord Monk-Bretton, C.B., and Rt. Hon. Lord Southborough, G.C.B. 
General Manager and Secretary: T. Brand Miller. Assistant Manager: R. F. Richley. Office : 
St. Mildred’s House, Poultry, E.C.2.— The company was registered June 27, 1910, to carry 
on, in connection witk the Gresham Life Assurance Society, Limited, a fire, accident and 
general insurance business. The authorised capital is £500,000 in shares of £1, 200,000 being 
management shares and 300,000 ordinary shares, but both classes rank equally for dividend to the 
amount paid up. Of the management shares £100,000 was subscribed for at par and has been paid 
up in full by the Gresham Life Assurance Society, Limited, and it is intended that the balance of the 
management shares shall be subscribed for by that society as and when issued ; and of the ordinary 
capital £200,000 has been subscribed, and £100,000, or 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in June, In respect of 1919 
a dividend of 5 per cent. (the first) was paid; and for 1920 a similar distribution was made. Fire 
insurance fund at December 31, 1920, £69,082; employers’ liability, accident and general insurance 
funds, £37,713 ; investments reserve fund, £23,435; reserve for contingencies, £6,000; carried forward, 
£6,119—at that date establishment of business account stoed as an asset for £56,362. 

Voting power, three votes for each management share, and one vote for each ordinary share. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gresfiac, Stock, London. Telephone number, 2140 City (six lines). The ordinary shares 
are quoted in the official list ; latest price (10s. paid), 7. 

Gresham Life Assurance Society, Limited.—Directors: Sir R. MacLeod, K.C.B. (Chairman), 
C. C. S. Fooks (Deputy-Chairman), OC. H. Beadnell, L. Currie, H. Hoare, C. C. Macrae, Rt. Hon. 
Lord Monk-Bretton, C.B., and Rt. Hon. Lord Southborough, G.C.B. General Manager and Secretary : 
A. Lawson. Actuary: H. Bearman. Assistant Manager: R. 8S. B. Savery. Office: St. Mildred’s 
House, Poultry, E.C.2.—The company was established in 1848, was subsequently registered as 
unlimited, and on July 28, 1893, was registered as limited, the capital then undergoing partial 
reconstruction. The authorised capital is £100,000 in shares of £5, all of which has been subscribed, 
and £22,378 paid up, 1,736 shares being fully paid, and 18,264 having 15s. paid. 

The accounts are made up annually to December 31, and submitted in June. Interest at the 
rate of 5 per cent. per annum out of surplus is payable to the end of 1924 (in January and July) 
on the whole amount received on the shares, and usually every five years a valuation is made, 
and of the divisible surplus shown one-tenth is divided as a bonus amongst the shareholders. The 
next valuation is to take place as at December 31, 1924. For the quinqyennial periods 1900-1905 and 
1906-1910 bonuses of £1 4s, 6d. and £1 11s. 6d. per share were paid respectively. In respect of the 
period 1911-1914 no distribution was made, the surplus then shown, of £279,353, being added to 
the investment reserve fund; and in respect of the quinquennial period to December 31, 1919, the 
shareholders received a bonus of £1 6s. Od. per share. Life assurance fund at December 31, 1920, 
£9,842,577 ; leasehold and other assurances fund, £75,997. In 1919 an investment reserve fund of 
ied ae and a contingency reserve of £80,000 were applied in writing down various investments and 
other assets. : 

Voting power, one vote for any holding up to 40 shares, two for 41 up to 60, three for 61 up to 100, 
four for 101 up to 200, five for 201 up to 400, and then one for every 200, with a maximum 
number of twenty votes. Director’s qualification, 200 shares. Transfer form, special; fee, 1s. per 
deed. Telegraphic address, Mahserg, Stock, London. Telephone number, 2140 (six lines) City 
The company is quoted in the official list. Latest prices—fully-paid, 22; 15s. paid, 24. 

Guarantee Society, Limited.—Directors: Sir A. C. Scovell, Kt. (Chairman), Col. The Hon. A. G. 
Brodrick, H. K. Cannan, The Rt. Hon. The Lord Cottesloe, J. Gordon, J. Hamilton and H. M. 
Stebbing. Manager and Secretary: F. H. Sherwell. Office: 19, Birchin Lane, E.C.3.—The Guarantee 
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Society was established in 1840 by deed of settlement, in 1842 obtained a special act of parliament, and on 
February 15, 1912, was registered under the above title. The company carries on a guarantee business, 
and also transacts fire, accident and burglary insurance. In 1914 the whole of the share capital of 
£100,000 in fully-paid shares of £5 was acquired by the Yorkshire Insurance Company, Limited. The 
accounts are made up annually to December 31, and submitted in April. For each of the five years 
to 1920 174 per cent. was paid. Insurance funds at December 31, 1920, £28,369; general reserve, 


£65,000; carried forward, £23,522. Telegraphic address, Guarantee Society, London. Telephone 
numbers, 813 and 814 Central. 


Guardian Assurance Company, Limited.—Directors: Hon. E. Hubbard (Chairman), Col. L. H. 
Hanbury, C.M.G. (Deputy-Chairman), F. R. 8. Balfour (Vice-Chairman), Lord Aldenham, A. H. 
Brodrick, T. G. C. Browne, J. A. Burrell, Lord Dawson, W. Dawson, G. W. Fox, P. L. Gell, C. R. 
Gilliat, R, L. Hunter, R. E. Johnston, E. H. Loyd, P. H. Martineau, E. Norman, R. Pryor, G. W. 
Rowe, R. W. Sharples and J. Walter. General Manager and Secretary: G. W. Reynolds. Foreign 
Fire Manager: HK. F. Grundy. Home Fire Manager: J. 8. Whiting. Actuary: W. P. Cook. 
Underwriter: P. Harvey Dodd. Office: 11, Lombard Street, E.C.3.—The company was established in 
1821, and in 1893 obtained fresh powers from parliament, and was then registered as a limited 
company with extended powers. The company was formerly named the Guardian Fire and Life 
Assurance Company, Limited, but in 1902 the name was changed as above. In March, 1906, the 
business of the Westminster and General Life Assurance Association was absorbed; late in 1909 the 
fidelity guarantee, burglary, &c., business of the Law Guarantee Trust and Accident Society, Limited, 
was acquired; and early in 1917 an arrangement was come to for a fusion of the interests of this 
company and the Reliance Marine Insurance Company, Limited, by an exchange of shares, each 
Reliance share of £10, £2 paid, receiving 10s. in cash and two ordinary shares of the Guardian after 
the subdivision (see below). 

The subscribed capital was £2,000,000 in shares of £10, with £1,000,000, or £5 per share, paid up, 
£800,000 having been paid out of profits, but early in 1917 the capital was reorganised, and in 
1920 50,000 staff shares of 10s. were created. The capital now consists of £800,000 in 5 per cent. non- 
cumulative preference shares of £4, fully paid, £1,200,000 in ordinary shares of £3, with £200,000, or 
10s. per share, paid up, and £25,000 in staff shares of 10s., of which £12,073 has been issued and paid 
up. The preference shares rank both as to capital and dividend in priority to the ordinary shares, 
while the staff shares rank pari passu with the ordinary shares for repayment of capital plus 10 per 
cent, of such amounts, but do not participate further in surplus assets. : 

The accounts are made up annually to December 31, and submitted about June. Quinquennially 
the assets and liabilities in the life department are revalued, and of the surplus then shown 
four-fifths go to the policy-holders, and one-fifth to the shareholders’ profit and loss account 
(the current period closes December 31, 1924). For each of the three years to 1906 9s. per 
share of £10 (£5 paid) was distributed ; for each of the eight years to 1914, 10s. ; for 1915, 12s.; and 
for 1916, 5s. per share, £5 paid, and 4s. per share, 10s. paid. In 1917 the capital was reorganised as 
stated above, the ordinary shares now being £3, with 10s, paid, and for 1917, 1918, 1919 and 1920 6s. 
per share was paid. Life fund, £4,327,527; fire fund, £1,130,594; accident, burglary and general 
fund, £338,413 ; marine fund, £421,163; redemption fund, £81,234 ; investment reserve fund, £420,100 ; 
carried forward, £137,746. On account of 1921 an interim dividend of 3s. per ordinary and staff 
share was paid in December. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for each ordinary or preference share, but a proprietor holding les® 
than 50 shares shall not be entitled to any vote; holders of staff shares are not entitled to vote. 
Director’s qualification, 600 shares, of which not less than 375 shall be ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Fireguard, Stock, Londen. Telephone 


number, 6640 Avenue. The company is quoted in the official list. Latest prices—ordinary, 53; 
preference, 34. ‘ 


Guardian Eastern Insurance Company, Limited.— Directors: Hon. E. Hubbard (Chairman), Col. 
Sir H. M. Jessel, Bart., C.B., C.M.G. (Vice-Chairman), A. I. Belisha, T. G. C. Browne, 8S. J. Cohen, 
P. L. Gell, M. Gluckstein, Sir E. R. Henry, Bart., G.C.V.O., K.C.B., O.S.1., N. Laski, Sir C. T. 
Needham and G. W. Reynolds. Secretary: R. Westhorp. Office: 11, Lombard Street, E.C.3.—The 
company was registered July 17, 1919, to carry on all classes of insurance business, with special regard 
to Egypt, Palestine, Mesopotamia, India and other Eastern countries. Tine company receives the 
close co-operation and assistance of the Guardian Assurance Company, Limited, which has subscribed 
for 162,500 shares, carrying special voting rights, and may be represented on the board by a majority 
of the directors. 


The authorised capital is £1,000,000 in shares of £1, of which £650,000 has been subscribed, and 
£130,000, or 4s. per share, called up. 


The accounts are made up annually to December 31, and submitted in May. At December 31, 
1920, there was a debit to profit and loss of £29,504. Life fund, £913; fire fund, £30,760; accident, 
employer’s liability and general funds, £2,370 ; marine fund, £9.647 ; investment reserve fund, £5,500. 

Voting power, one vote for every share, but the Guardian Assurance Company, Limited, shall 
have ten votes tor every share of which it is the registered proprietor. Director’s qualification, 
1,000 shares, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Estguarden, Stock, London. Telephone number, 6640 Avenue. The shares are 
quoted in the official list ; latest price (4s. paid), 4s. 


Guardian Plate Glass Insurance Company, Limited.—Directors: T. Harris, W. E. Harwood 
and R. Jaffrey. Secretary: A. Makins. Assistant Secretary: J. W. Worthington. Chief Office : 
Blackfriars House, New Bridge Street, E.C.4. Hegistered Office: 1-2, Royal Exchange Buildings, 
E.C.3.—The company was established in 1863. The subscribed capital is £25,000 in shares of £5, of 
which £7,500, or £1 10s. per share, is paid up. The accounts are made up annually to December 31. 
The dividends have recently been 10 per cent. per annum, and this rate was paid for 1920. Balance- 
sheets are not published, but this information has been officially revised. Transfer form, common ; fee, 
2s. 6d. 
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Hearts of Oak Assurance Company, Limited.—Directors: H. T. Turnbull (Chairman), W. 
Martin (Vice-Chairman), P. M. Rea, 8. J. 8. Stableford, E. Treadwell, H. B. Matthews, A. E. 
Harwood, A. J. Raynham and O. R. Jenkyn (also Managing Secretary). Office: 40-4, Holborn. 
Viaduct, E.C.1.—The Hearts of Oak Life and General Assurance Company, Limited, was registered 
February 5, 1903, and early in 1920 the name was changed as above. The company carries on a 
life, fire, plate glass, guarantee, burglary, workmen’s compensation, personal accident, property 
owners’ indemnity and third party (drivers’ indemnity) insurance business. Early in 1920 10s. was 
written off each of the then 121,913 issued shares. The capital has since been increased, and the 
authorised amount is now £1,000,000, of which £60,956 10s. has been issued and paid up in 10s. shares. 

The last accounts were for the fifteen months to June, 1921, and were submitted in August ; 
quinquennially there is a revaluation of the life department. No dividend has been paid for several 
years, Life assurance funds. at June 30, 1921, £88,388 ; fire fund, £5,055; employers’ liability fund, 
£2,222; plate glass, burglary, &c., funds, £2,373; personal accident fund, £5,164, At June .30, 1921, 
establishment and extension of business account figured as an asset for. £94,253, a reduction on the year 
of £2,946. . Voting power, one vote for every share. Director’s qualification, shares to the nominal 
value of £1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Thriftiest, Cent, London. 
Telephone numbers, 1545 (two lines) Holborn. Latest price, 5s. 


Hibernian Fire and General Insurance Company, Limited.—Directors: D. J. Cogan, P. W. 
Corrigan, Sir J. Downes, W. Field, G. W. Strahan and D. HE. Williams. General Manager and 
Secretary: W. A, R. Cruise, F.C.1.I. Office ; 48-49, Dame Street, Dublin.—The company was registered 
May 28, 1908, and carries on practically all kinds of insurance business, excepting life and marine. The 
authorised capital is £200,000 in shares of £1, all of which has been subscribed, and £40,000, or 4s. per 
share, called up. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 5 per cent. for 1912; and for each of the eight years to 1920 similar distributions were made 
(free of income tax). Fire insurance fund, £12,377 ; investment reserve fund, £11,900; employers’ 
liability fund, £7,556 ; general accident insurance fund, £2,825; carried forward at December 31, 1920, 
£1,316. Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £1,000. Telegraphic address, Fodla, Dublin. Telephone number, 165, Dublin. Latest price, 5s. 


Home and Foreign Re-Insurance Company, Limited.—Directors: F. Henderson (Chairman), 
J. Adam, W. B. Anderson, J. Finlayson, W. Gibson, G. Macgregor (Manager) and G. Young. 
Secretary : ©. R.- Prosser. Office: 181, St. Vincent Street, Glasgow.— The company was 
registered August 25, 1914. The authorised capital is £50,000 in shares of £1, all of which 
has been subscribed, and £25,000, or 10s. per share, called up. The accounts are made up 
annually to December 31, and submitted in March. In respect of the period of about sixteen 
months to December 31, 1915, a dividend of 4 per cent. (actual) was paid ; for the year 1916, 5; for 
1917, 6; for 1918, 74; and for 1919 and 1920, 10 each time. Reserve for unexpired risk, £34,293 ; 
carried forward, £5,236. Investments standing in the balance sheet at December 31, 1920, at cost, 
£72,003, were valued at £61,246. . 

Voting power, one vote for each share. Director's qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Westward, Glasgow. Telephone number, 2269 (Central), 


Glasgow. 


Huddersfield Mutual Plate Glass Insurance Company, Limited.— Directors: G. E. Rushworth 
(Chairman), H. B. Kendall, F. W. Whitfield, J. H. Heywood, H. Field, A. E. Washington and 
8S. Bray. Secretary: H. Woodcock. Office: 4, Westgate, Huddersfield.—The Huddersfield Mutual 
Plate Glass Insurance Society, Limited, was established in 1854, and in April, 1910, the name was 
changed as above; it has no share capital, being a.company limited by guarantee. The accounts are 
made up annually to December 31, and submitted in January. Balance at December 31, 1921, £1,181. 


Imperial Live’ Stock Insurance Company, Limited.—Directors: Rt. Hon. Sir Frederick Halsey, 
Bart. (Chairman), C. Adeane, C.B., OC. G. Argles, Sir M. R. Burrell, Bart., B. S. Essex, T. Holland 
Hibbert and E, Roger Owen. Local Directors; A. KX. Humphreys-Owen, Lord Sempill, Lord Wrottesley 
and J. F. Arnold. Manager and Secretary: A..W. Hewett. Office : Imperial House, 27, Cavendish 
Square, W.1.—The company was registered August 9, 1878, and in 1897, 1907 and 1914 the title was 
changed—in 1914 from the Imperial Accident Insurance Company, Limited, to the Imperial Live 
Stock Insurance Company, Limited, as the business is now confined to live stock. The authorised 
capital is £100,000 in shares of £2 each, and £50,000 has been subscribed, and £20,000 paid up. All the 
shares being now vested in the Commercial Union Assurance Company, Limited, the accounts of the 
Imperial Live Stock Company are embodied in those of the Commercial Union Company. ‘Telegraphic 
address, Imperandus, London. Telephone number, 1704 (two lines) Mayfair. 


Importers and Exporters Marine Insurance Company, Limited.—Directors: J. Francis, 
O.B.E. (Chairman), W. C. Gaunt (Vice-Chairman), J. F. Cleeves and D. 8. Crowther. Secretary : 
T. I. Cope. Underwriter: M. Diaz, 74, Cornhill, E.C.3. Office: 1, Lombard Court, Gracechurch 
Street, E.C.3.—The company was registered October 2, 1918, as a pr:vate concern, and was converted 
into a public company early in 1920. In April, 1920, a controlling interest was acquired, through an 
exchange of shares, by the Argonaut Marine Insurance Company, Limited. The authorised capital is 
£100,000 in shares of £1, of which £99,000 has been subscribed, and £50,251 paid up, 1,502 shares 
being fully paid, and 97,498 shares having 10s. per share paid up. 

The accounts are made up annually to December 31, and submitted jn April. For 1920 a dividend 
of 5 per cent., free of tax, was paid. Insurance ruserve fund, £37,207; carried torward, £1,220. 
Voting power, one vote for every share. Director’s qualification,- 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4457 (three lines) Avenue. 


Indemnity Mutual Marine Assurance Company, Limited.—Directors: H.C. Grenfell (Chairman), 
Rt. Hon. Viscount Milner, K.G., G.C.RB., G.O.M.G. (Deputy-Chairman), Brig.-Genl. the Hon. E. 
Baring, C.V.O., H. B. Brandt, J. A. Gibbs, A. H. Goschen, C. Gurney, H. OC. Hambro, Lt.-Col. C. E. 
Johnston, D.S.0., M.C., W. J. LeLacheur, H. A. Sanderson and L. A. Wallace. Underwriter : 
A. H. Roberts. Secretary: J. F. Mainland. Ofice: 1, Old Broad Street, E.C.2.—The company was 
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established in 1824, and registered as limited December 31, 1886. The Northern Assurance Company, 
Limited, has acquired the whole of the share capital of the Indemnity by the issue, in exchange for 
each share of £15, £3 paid, of £15 5 per cent. debenture stock and £7 10s. of 6 per cent. participating 
preference shares fully paid of the Northern Company, and £1 in cash. The subscribed capital is 
now £1,005,000 in shares of £15, of which £201,000, or £3 per share, is paid up. 

_ The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 20s, per share) being paid in August. For each of the four years to 1912 the 
dividend was 10s. per share ; for 1913, 11s. ; for 1914, 12s.; for 1915, 15s.; for 1916, 20s. ; for 1917, 18s. 
and a bonus of 6s. per share in addition ; for 1918, 24s. and a bonus of 8s. per share; and for 1919, 
1920 and 1921, 45s., including a bonus of 5s. per share each year. Reserve fund, £900,000; invest- 
ment depreciation account, £200,000; building reserve, £50,000; balance of underwriting account, 
. 1921, £813,919; underwriting suspense account, £794,978 ; carried forward, £599,479. Dividends, 
formerly paid free of income tax, are now distributed less tax. Voting power, one vote for every 
share. Director’s qualification, one share. Transfer form, common ; fee, 2s. 6d. per deed. Tele- 
graphic address, Indemnify, Stock, London. 


Ansurance Office of Australia, Limited.—Zondon Manager: J. 8S. Charteris Black. Zondon 

Office : 83, Gracechurch Street, E.C.3. Head Office : 263, George Street, Sydney.—The company was 
established September 17, 1910, under the laws of New South Wales, and transacts all classes of 
insurance business, except life. The authorised capital is £250,000 in shares of 10s., all of which has 
been subscribed, and £125,000, or 5s. per share, paid up. 
’ The accounts are made up annually to December 31, and submitted in Sydney in April. For each 
of the four years to 1919 a dividend of 10 per cent. was paid, and for 1920, nil, Reserve fund, 
£82,783 ; special reserve for contingencies, £12,215; carried forward, £4,280. There is no register of 
shares in London. ‘Telegraphic address, Instantero, London. Telephone number, 3307 Avenue. 


International Insurance Company, Limited.—Directors: J. Slater (Chairman), Sir T. Wilton 
(Deputy-Chairman), F. B. Galer (Managing Director), L. K. Fawcitt, K. Jebara, Col. E. W. 
Stanyforth, Sir R. J. Thomas, Bart., M.P., F. Turner and W. F. Whitwell. Underwriter: J. W. 
Thompson. Joint Secretaries: J. Howard Marks and F. Ellerton. Head Office: 63, Old Broad Street, 
E.C.2.—The International Marine Insurance Company, Limited, was registered May 2, 1918, and now 
carries on all classes of insurance business ; in April, 1921, the name was changed as above. A controlling 
interest in the company is held by Amalgamated Industrials, Limited. The authorised capital is 
£500,000 in shares of £1, all of which has been subscribed, and £375,000, or 15s. per share, called up. 

The accounts are made up annually to December 31, and submitted in April. No dividend has yet 
been paid. The profits for 1919 and 1920 (£6,026 and £2,074 respectively) have been applied in 
reducing preliminary expenses to £14,826. Balance of underwriting account, 1920, £378,748. There 
was a depreciation on investments of £20,434 (at April 4, 1921). 

Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within two 
months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ininscol, Stock, 
London. 'Telephone numbers, 6937 and 6938 London Wall. The shares are quoted in the official list ; 
latest price, 3. 

International Marine Insurance Company, Limited.—The name has been changed to the Inter- 
national Insurance Company, Limited. 


Irish Catholic Church Property Insurance Company, Limited,— Directors : T. Sexton (Chair- 
man), Very Rev. J. Canon Donnellan, D.D., and A, A. Kelly. Secretary: V. Irwin. Office: 19-20, 
Fleet Street, Dublin.—The company was registered June 18, 1902. The authorised capital is 
£100,000 in shares of £5, all of which has been subscribed, and £20,000, or £1 per share, paid up. 
The accounts are made up annually to December 31, and usually submitted in April. For each of 
the ten years to 1920 5 per cent. was paid, free of income tax. Fire insurance fund, £10,124; 
employers’ liability insurance fund, £5,963; investment reserve fund, £20,422, the contingencies 
reserve fund (£1,882) and £1,000 from the fire insurance fund having been transferred to this fund in 
1920. Director’s qualification, shares to the nominal value of £500. Transfer form, ordinary ; fee, 
2s. 6d. Telegraphic address, Indemnitor, Dublin. Telephone number, 3212, Dublin. 


Irish National Assurance Company, Limited.—Directors: L. Casey (Chairman and Managing 
Director), J. A. Burke, CO. F. Culleton, J. Cummins, E. O’Duibhir and P. O’Maille. Secretary: 
Miss M. Dunne. Office: 30, College Green, Dublin.—The company was registered May 12, 1919, 
and transacts all classes of insurance business with the exception of employers’ liability and bond 
‘investment. The authorised capital is £100,000 in shares of £1, of which £36,643 has been subscribed 
and called up. The accounts are in future to be made up annually to December 31, and the next 
accounts wil! cover the period of thirteen months to December, 1921. Life Assurance funds at 
November 30, 1920, £10,626 ; fire insurance fund, £1,419; accident and general insurance fund, £133 ; 
credit to profit and loss, £1,750—preliminary expenses at that date figured as an asset for £4,520. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. ‘Lelegraphic address, Urradas, Dublin. Telephone number, 2902, Dublin. 


Iron Trades Employers’ Insurance Association, Limited.—Directors: A. E. Seaton (Chairman), 
Sir F. N. Henderson, K.B.E. (Vice-Chairman), J. Barr, C.B.E., A. Coventry, Sir J. Dewrance, 
K.B.E., Sir J. Hunter, K.B.E., W. Jackson, G. Jones, Sir W. Thom, K.B.E., and T, Westgarth. 
Secretary: 8. W. Gladwell, F.C.I.S. Head Office: 82, Victoria Street, S.W.1.—The company was 
originally established in 1881 as the insurance department of the Iron Trades Employers’ Associ- 
ation, which was merged into the Engineering Employers Federation in 1897. The department 
was then constituted a company and registered April 23, 1898, the accumulated funds being 
handed over to the new company. ‘The capital is limited by guarantee, every member in the event 
of winding up being liable for £1. Policies of insurance are only granted to members of certain 
engineering and shipbuilding employers’ associations, 

The accounts are made up annually to December 31, and submitted in May. The company from 
1908 to 1914 returned annual bonuses to its members of 10 per cent. of the premiums paid, while 
in respect of 1915 and 1916 the bonus was 15 per cent. ; for 1917, 20; for 1918, 33} ; for 1919, 40; and 
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for 1920, 25, Reserve fund at December 31, 1920, £445,432; investments reserve fund, £140,000 ; 
premiums paid in advance, £10,522; balance on revenue account, £417,248. 

Voting power—each member shall have one vote, and if the sum paid by him in respect of the 
premium under his last policy exceeds £5, a further vote for each completed £5 after the first £5 
so paid to the company. Director’s qualification, membership of the company or a directorship or 
partnership in a company or firm in membership with the company. ‘Telegraphic address, Metalman, 
Sowest, London. Telephone number, 4540 Victoria (two lines). 


Kongelige Oktroierede So-Assurance Kompagni.—Sce notice of the Royal Chartered Marine 
Insurance Company, Limited. 


Lancashire and Cheshire Insurance Corporation, Limited.—Directors: Sir A. T. Dawson, 
Bart. (Chairman), C. W. Small (Deputy-Chairman), F. W. Ashe, Col. A. G. A. Durand, C.B., 
C.I.E., P. Edelston, Sir Park Goff, M.P., 8. Pattinson and G. U. Price. Secretary: EH. O. Jefiries. 
Head Office: 57, Old Broad Street, E.C.2.—The company was registered February 13, 1904. 
In May, 1921, 100,000 new ordinary shares of £1 were created, and the authorised capital is now 
£200,000, £198,000 being in ordinary shares of £1, and £2,000 in deferred shares of 2s., all of 
which has been subscribed (including 98,000 ordinary shares offered at par to the shareholders in May, 
1921, in the proportion of one share for each share held) and £125,000 paid up, all the deferred and 
98,000 ordinary shares being fully paid, and 100,000 ordinary shares having 5s. paid. The ordinary 
shares are entitled to 80 per cent. of the profits available for distribution, and in the event of a 
winding up to 80 per cent. of the surplus assets remaining after repayment of capital and liabilities, 
the balance in each instance going to the deferred. There was also, at December 31, 1920, bank 
loans, secured on part of the investments, for £70,000. 

The accounts are made up annually to December 31, and usually submitted in February or March. 
Dividends are paid free of income tax. For 1918 a dividend of 15 per cent. was paid on the ordinary 
shares, and approximately 1s. 9d. per share on the deferred; for 1919, 20 per cent. and 3s. 7d. per 
share respectively ; and for 1920, 10 per cent. actual (interim only) on the ordinary and nothing on 
the deferred. General reserve, £65,000; marine underwriting account, £100,637 ; general account, 
£72,871; carried forward, a debit balance of £483. The assets include reorganisation expenses, £2,150. 
On account of 1921 10 per cent. was paid on the ordinary shares in May. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ellanchesh, Stock, 
London. Telephone numbers, 5500 and 5501 London Wall (Head Office); and 2617 London Wall 
(Underwriting Marine). The ordinary shares are quoted in the official list ; latest price, ordinary, 1}. 


Law Accident Insurance Society, Limited.—Directors : S. Bircham, F. W. P. Rutter (Managing 
Director), W. M. Walters and R. Williams. Secretary: G. T. Mills. Office: 215, Strand, W.C.2.— 
The company was registered November 11, 1892, as the Law Accident and Contingency Insurance 
Society, Limited ; in 1898 the name was changed to the Law Accident Insurance Society, Limited, and 
on June 13, 1907, reconstruction took place under the above title, in connection with certain alterations 
in the constitution. The subscribed capital is now £500,000 in shares of £10, with £50,000, or £1 per 
share, paid up, practically all the shares being held by the London and Lancashire Insurance 
Company, Limited, which guarantees all the company’s liabilities. There is also 4 per cent. deben- 
ture stock for £183,725, with interest payable April 1 and October 1, and the principal repayable at 
102 per cent. (now) at any time on six months’ notice (the London and Lancashire Insurance 
Company, Limited, having the right to redeem the stock at the same time and on the same terms), or 
in the event of voluntary liquidation for the purpose of reconstruction or amalgamation, the princi- 
pal and interest are guaranteed by the London and Lancashire Company. ‘Telegraphic address, 


Lifeguard, Estrand, London. ‘Telephone number, 4473, 4474 and 5635 City. Latest price of debenture 
stock, 64. 


Law Fire Insurance Society, Limited.—Directors: C. P. Johnson (Chairman), R. Williams 
(Vice-Chairman), R. Beevor, G. F. Berney, E. F. B. Church, H. M. Crookenden, G. N. Dickinson, 
C. Eastwood, F. E. E. Farebrother, H. L. Farrer, E. L. T, S. Freeland, E. T. Gurdon, W. A, T. 
Hallowes, E. Hart, E. C. Holmes, F. R. James, J. M. Johnstone, D, R. L. Lowe, F. 8. Morgan, 
R. Peake, J. D. Peel, C. S. Raymond-Barker, J. E. W. Rider, G. L. Stewart, M. F. Tweedie, H. N. 
Walford, W. M. Walters, Sir H. A. White, Kt., C.V.O., A. C. Whitehead and E. T. L. Williams, 
Secretary : H. T. O. Leggatt. Assistant Secretary: W. R. Lawrence. Office: 114, Chancery Lane, 
W.C.2.—The company was established in 1845, was subsequently registered as unlimited, and on April 
24, 1907, re-registered in connection with certain alterations in its constitution, and carries on fire, 
personal accident and disease, burglary, fidelity guarantee, workmen’s compensation (including domestic — 
servants), third party, motor car and plate glass assurance business. The capital is £500,000 in fully- 
paid stock, practically all held by the Alliance Assurance Company, Limited, which guarantees all the 
company’s liabilities. 

The accounts are made up annually to December 31, and submitted in April. Fire insurance 
fund, at December 31, 1920, £108,615 ; personal accident insurance fund, £8,831; employers’ liability 
insurance fund, £21,050; miscellaneous accident insurance fund, £22,004; general account, £16,126 ; 


investment reserve account, £11,050. Telegraphic address, Law Fire, Fleet, London. Telephone 
number, 6088 (three lines) Holborn. 


Law Union and Rock Insurance Company, Limited.—London Directors: C. G. Hamilton 
(Chairman), B. Arnold, Hon. E. C. G. Cadogan, J. H. Clayton, A. Crossman, Col. A. G. Lucas, O.B., 
M.V.O., Earl of Midleton, K.P., F. W. Pascoe Rutter, B. E. Pemberton, Sir C. Rugge Price, Bart., 
F. Scott, Earl of Strafford and Hon. C. H. Strutt. Cowntry Directors: F. J. Coverdale, F. Wadsworth 
and ©. W. Wasbrough. Secretary and Actuary: J. Stirling. Assistant Secretary: S. H. 
Brown. Assistant Actuaries: A. B. Woods, H. J. Lighton and F. R. T. Thomson. Chief 
Office: 7, Chancery Lane, W.0.2.—The Law Union Fire and Life Insurance Company was 
established in 1854, and was subsequently registered as unlimited; as from January 16, 1892, the 
company amalgamated with the Crown Life Assurance Company, which was established in 1825, 
and the name was then changed to the Law Union and Crown Fire and Life Insurance Company, 
which in 1898 was altered to the Law Union and Crown Insurance Company. As from October 23, 
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1909, the Rock Life Assurance Company has been taken over, and the amalgamated company was 
re-registered October 27, 1909, under the above title; and in March, 1919, a large majority of the 
shares was acquired by the London and Lancashire Insurance Company, Limited. The company 
now transacts fire (including consequential fire), life, accident and sickness, employers’ liability, 
burglary, fidelity guarantee, plate glass, motor-car, property owners’ indemnity and other classes of 
insurance business. 

The authorised capital is £2,075,000, £2,000,000 being in shares of £10, and £75,000 in shares of 
£1, and £1,500,000 of the £10 shares and all the £1 shares have been subscribed, and £165,000 
paid up, the £10 shares (issued to the shareholders in the Law Union and Crown Insurance 
Company) having 12s. paid, and the £1 shares (issued to the shareholders in the Rock Life 
Assurance Company) being fully paid. There is also 4 per cent. debenture stock for £230,952, 
which ranks as a first charge on the profits of the company applicable to the payment of dividends, 
and_ has interest payable May 31 and November 30, the principal being payable at par December 31, 
1942. It is especially provided that the funds of the life department shall be separate and distinct. 

The accounts are made up annually to December 31, and submitted in April, dividends 
being paid at the end of May and November. Quinquennially there is a revaluation in the life depart- 
ment, the shareholders receiving a proportion of profits (carried to profit and loss account) not exceeding 
5 per cent. of the premiums received on the Law Union series of policies during the five years, 
with one-sixth of the profits on the Crown series of policies, and one-sixth of the profits on the Rock 
series of policies ; the next valuation is to take place December 31, 1924. In each of the seven years 
from 1905 to 1911 the dividend paid was 6s, 6d. per share, free of income tax, and in the nine years to 
1920, 8s. per share (4s. in May and 4s. in November), less income tax. The £1 shares, fully, paid, 
receive the same dividend as the £10 shares, 12s. paid. Life assurance fund at December 31, 1920, 
£8,661,504 (in addition to which life policy-holders have the security of the share capital applicable 
to the life department, and the investments representing the debenture stock); fire reserve fund, 
£401,647 ; fixed term insurance fund, £252,995; accident and general fund (including employers’ 
liability), £112,750; investment reserve, £38,576; credit to profit and loss, £351,793, subject to 
deduction of dividend for 1920. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form for 
shares and debenture stock, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £1. Telegraphic address, Lawrok, Fleet, London. Telephone number, 6226 Holborn 
(four lines). The debenture stock is quoted in the official list; latest price, debenture stock, 61. 


Leeds Mutual Plate Glass Insurance Society, Limited.—Directors: J. E. Chaffer (Chairman), 
H. Bissington, H. R. Brown, G. Hyde, H. P. Legg, L. Moore, J. Pearce and E. Tetley. Manager 
and Secretary: W. J. Stead. Office: 4, Corn Exchange, Leeds.—The company was established 
in 1885, and, being mutual, has no share capital. The accounts are made up annually to October 31, 
and submitted in November. In respect of the five years to 1913-14 a bonus of 30 per cent. was 
declared each year to policyholders; in respect of 1914-15 and 1915-16 a bonus of 25 per cent.; 
in respect of 1916-17 a bonus of 20 per cent. ; in respect of 1917-18 and 1918-19 a bonus of 15 per 
cent. ; in respect of 1919-20, nil; and in respect of 1920-21 a bonus of 10 per cent. The premium 
income in 1910-11 was £2,834 ; in 1911-12, £2,927 ; in 1912-13, £3,040; in 1913-14, £3,146; in 1914-15, 
£3,206 ; in 1915-16, £3,232; in 1916-17, £3,239 ; in 1917-18, £3,275; in 1918-19, £3,362; in 1919-20, 
£4,305: and in 1920-21, £7,039. Reserve fund, £1,079. Telephone number, 26089, Leeds. 


Legal and General Assurance Society Limited.—Directors: R. Williams (Chairman), C. P. 
Johnson (Deputy-Chairman), Hon. W. B. L. Barrington, E. E. Bird, Rt. Hon. Sir A. M. Channell, H. L. 
Farrer, A. J. Finch, J. S. Follett, J. Gray, Sir W. 8. Haldane, D. M. Hogg, K.C., EH. H. Lloyd, K.C., 
D. Pollock, J. E. W. Rider and J. J. Withers, C.B.E. General Manager: W. A. Workman, F.I.A, 
Actuary: G, F. Robinson, F.I.A. Office: 10, Fleet Street, E.C.4.—The Legal and General Life 
Assurance Society was established in 1836, and in July, 1919, an Act of Parliament was obtained 
empowering the society to transact all classes of insurance, other than marine business, and changing 
the name as above. 

Resolutions were confirmed early in 1921 cancelling 1,180 shares of £50 each which were held by 
the society (the society being now a limited company cannot return as an asset the holding of its 
own shares); subdividing each of the remaining 18,820 shares of £50 (£8 paid) into ten shares of £5 
(16s. paid), and agaim ‘increasing the capital to £1,000,000 by the creation of 11,800 new shares of £5 
each. This received the sanction of the court on March 8, 1921, and the subscribed capital is now 
£1,000,000 in shares of £5, of which £160,000, or 16s. per share, has been paid up. 

The accounts are made up annually to December 31, and usually submitted in February, and 
every five years the assets and liabilities are revalued, and of the surplus profits then shown one-tenth is 
set aside for division amongst the shareholders during the ensuing quinquennial period. (Dividends 
are paid free of income tax.) Thus, out of the balance accruing to December 31, 1906, a dividend of 
17s. 6d. per share was annually paid on July 1 during the period 1907-11; for 1912-16 the rate was 
24s. per share; and for 1917-22 the rate is 30s. per share. Life assurance fund at December 31, 1920, 
£12,526,552; general fund, £389,769 ; fire and accident, &c., funds, £39,204. 

Voting power, one vote for every 50 shares. Director’s qualification, 400 shares, held for two months 
before election. Transfer form, special; fee, 5s. per deed. Telegraphic address, Legener, Fleet, 
London. Telephone number, 2632 City. The company is quoted in the official list ; latest price, 23. 


Legal Insurance Company, Limited.—Directors: Sir J. F. Beale, K.B.E. (Chairman), J. 8. Follett 
(Deputy-Chairman), J. F. Anderson, J. J. Atkinson, H. G. Brown, G. M. Gathorne-Hardy, M.C., 
W. J. Halsey, O.B.E., Major J. W. Hills, M.P., J. ©. Holmes, Sir A. H. Marshall, K.B.E., 
R. M’Connell, T. Meares, E. H. Ryde, H. A. Sanders, F. J. Weld, B. H. Wilkinson and T. Woodsend. 
General Manager and Secretary: J. M. Ewing. Sub-Manager: J. Dodd. Assistant Secretary : 
H. G. Channon. Office: Legal Insurance Building, 231, Strand, W.C.2.—The company was registered 
July 24, 1907, and acquired, as from January 1, 1908, the business of the profits branch of the 
Profits and Income Insurance Company, Limited; it also carries on a general accident, fire, &c., 
business. In October, 1916, a controlling interest was acquired by the Royal Insurance Company, 
Limited. In November, 1918, uncalled liability to the extent of £2 per share was written off, and 
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the authorised capital is now £600,000 in shares of £3, of which £300,000 has been subscribed, and 
£100,000, or £1 per share, called up. 


The accounts are made up annually to December 31, and submitted in May. A first dividend ot 
10 per cent. was paid in respect of 1920. General reserve tund, £35,835; reserve for unexpired risks, 
£123,455 ; carried forward. £22,031. 

Voting power, one votefor each share. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Legalinco, Estrand, London. Telephone number, 4125 City (four lines). 


_ Ciry.—Local Directors: H. M. Hardy and G. G. Plant. Manager: J. Gentle. Office; 14, Queen 
Victoria Street, E.C.4. ; 


WEST END.—Manager: P. R. Waterer. Office : 199, Piccadilly, W.1. 
NORTHERN District.—Manager ; L. G. Douthwaite. Office : Bank Chambers, Finsbury Park, N.4, 
SOUTHERN District.—Manager: G. Pepper. Office: Legal Chambers, 145, North End, Croydon. 


BELFAST. —Resident Secretary ; E. Broughton. Office: 7, Globe and Textile Buildings, Linenhall 
Street. 


BIRMINGHAM.—Local Directors : H. K. Beale (Chairman), E. Evershed, E. Field, J. D. Harward 
and R. H. Landor. Manager: W.H. Maryan. Office: 40, Bennett’s Hill. 


Bristout.—Local Directors: W. H. Brown, W. G. Burrough, C. L. Croft and R. Fream. Manager : 
H. J. Taylor. Office: 16, Baldwin Street. 


LrEDs.—Local Directors: F. Johnson (Chairman), R. G. Emsley, W. Firth, F. M. Jackson and 
Sir F. Watson, Manager: H. Lonsdale. Offices : 6, Hast Parade, Leeds, and 56, High Street, Hull. 


LIvERPOOL.—Local Directors: W. E. Taylor (Chairman), W. Hodge, R. K. Lockett, C. H. Stobart 
and F. J. Weld. Manager: E. G. Hitch. Office: 10, Dale Street. 


MANCHESTER.—Local Directors: F. Stancliffe-Stancliffe (Chairman), E. W. H. Birley and R. 8. 
Milford. Manager: D. D. Grieve. Office: 88, King Street. 


NEWCASTLE-ON-TYNE.—Local Directors: H. M. Hardy, W. Molineux, J. C. Morton, A. H. Parkin 
and G. G. Plant. Manager: T. Farrow. Office: Emerson Chambers, Blackett Street. . 


NortincHaM.—Local Directors: A. Barlow, F. Cattle, C. J. Pain and R. J.-Willat. Manager: 
J. Cox. Office: 24, Low Pavement. 


SouTHAMPTON.—Local Directors: W. D’Angibau, N. Clinton and J. H. Franckeiss. Manager: 
H. C. New. Office: Prudential Buildings. 


GuLAscow.—Local Directors: J. ¥. Anderson (Chairman), A. H. Aiton, C. E. Beckett, J. S. Paul 
and J. C. Pollok. Manager: F. K. Buchanan. Office: 121, St. Vincent Street. 


‘EAST OF SCOTLAND.—Local Directors: Sir R. R. Simpson (Chairman), N. J. Finlay, J. R. N. 
Macphail, K.C., D. J. Robertson, R. Stewart and_G. J. Wood. Manager: A. P. Smith. Offices: 
100, Princes Street, Edinburgh, and 74, Commercial Street, Dundee. 


NortH WALES.—Local Directors: J. Amphlett, A. Foulkes-Roberts, G. Francis, H. Jolliffe and 
H. N. Williams. Manager: E. G. Hitch. Office: 10, Dale Street, Liverpool. 


SoutH Watrs.—Local Directors: W. Cox and W. R. Edmunds. Manager: H. Roughsedge. 
Offices : 2, Church Street, Cardiff, and 41, Wind Street, Swansea. 


Licenses and General Insurance Company, Limited.— Directors : A. W. Ruggles-Brise (Chairman), 
Lord E. Hamilton (Vice-Chairman), Lord Dewar and Hon. R. Parker. General Manager and 
Secretary: V. Thomson. Office: Victoria Embankment, next Temple Station, W.C.2 (during re- 
building).—The Licenses Insurance Corporation and Guarantee Fund, Limited, was registered 
November 21, 1890, the title being altered as above in November, 1917, to insure licenceholders 
of all kinds and other persons interested in licences against loss incurred in consequence of forfeiture 
or non-renewal of licences; powers have since been taken to transact all classes of insurance (ex- 
cepting life), which are now being exercised. There were formerly founders’ shares of £10 each for 
£3,640, but in July, 1917, a scheme of arrangement was passed by the shareholders under which the 
founders’ shares were extinguished and new preference shares issued in exchange share for share, 
together with a cash payment of £10 per share. 


The authorised capital is now £1,000,000 in shares of £10, of which £5,000 is in preference shares, and 
the balance ordinary. Of the ordinary shares £140,420 has been subscribed, and £70,210, or £5 per 
share, called up, and of the preference shares £3,640 has been subscribed and called up. The pre- 
ference shares rank for cumulative dividends of 8 per cent., and, after paying a like rate on the 
ordinary shares, surplus profits available are to be distributed amongst both classes of shares, pari 
passu, in proportion to the amount paid upon them respectively, while in the event of a 
winding up any arrears-of dividend on the preference shares are to be first paid off, and, 
after paying off any arrears of dividend on the ordinary shares, surplus assets are to be divided 
between the members of the company in the proportion to the capital held by them respectively 
of whatever class. 

The accounts are made up annually to December 31, and submitted in April. For 1909 the 
dividend was 6 per cent. ; for each of the eight years to 1917, 8; and for 1918, 1919 and 1920, 10 on both 
classes of shares (free of income tax). Licenses and general insurance fund, £190,702 ; fire insurance 
fund, £24,568 ; employers’ liability fund, £19,894; accident insurance fund, £1,549; general reserve, 
£50,000; reserve for depreciation of investments, £77,000; carried forward, £30,786. On account of 
1921 5 per cent. was paid on both classes of shares in October. Voting power, one vote for every 
share of either class. Director’s qualification, 25 shares of either class. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Phronimos, Estrand, London. Telephone number, 7360-1 


Central. The ordinary shares are quoted in the official list. Latest prices—ordinary, 16; pre- 
ference, 16. 


INSURANCE. 629 


Life Association of Scotland.— Directors: Lord H. Scott (Chairman), J. S. Cockburn, S. B. Hog, 
Lt.-Col. Sir J. A. Hope, Bart., M.P., W. C. Johnston, J. L. Mounsey, G. J. Scott, A. L. Menzies 
and W. Thomson. Manager and Actuary: G. Douglas. Secretary: R. M. M. Roddick. Office : 
82, Princes Street, Edinburgh.—-The company was formed in 1838, and transacts life insurance 
business only. The subscribed capital is £400,000 in shares of £40; of which £87,500, or £8 15s. 
per share, is paid up. The accounts are made up annually to April 5, and submitted in June, and 
dividends are paid in May and November, that in May (last time of 10s. 6d. per share) being regarded 
as interim. 


Quinquennially the assets and liabilities are revalued ; the shareholders do not take any fixed 
proportion of profits, the directors declaring annually such dividend as they think proper. The 
current quinquennium closes April, 1926. For the five years ending with April, 1910, the distribution 
was £1 per share per annum; for the five years to 1914-15, £1 3s. 6d.; for the five years to 1919-20, 
£1 1s. ; and for 1920-21, £1 2s. 6d. Since 1911 dividends have been paid less income tax. Assurance 
and annuity fund at April 5, 1921, £5,459,463 ; investment reserve fund, £150,000; capital redemp- 
tion insurance fund, £6,187. Voting power, one vote for 10 shares up to 29 shares, two for 30 up 
to 49, three for 50 up to 99, six for 100 up to 199, and one for every 100 beyond. Director’s qualifi- 
cation, 30 shares. Transfers are prepared at the head office; fee, 2s. 6d. per deed. Telegraphic 
address, Reciprocal, Edinburgh. Telephone number, 107, Edinburgh. Latest price, 15. 


LonDoN.— Directors : E. Royds, M.P. (Chairman), F. A. White and P. L. Pemberton. Secretary : 
G. 8S. N. Carter. Office : 28, Bishopsgate, E.C.2. Telegraphic address, Reciprocal, Led, London. 
Telephone number, 2721 London Wall. 

Liverpool and London and Globe Insurance Company, Limited.— Directors: A. K. Barnes (Chair- 
man), E.S. Parker (Deputy-Chairman), J. J. Atkinson, H. M. Beausire, F. C. Bowring, Sir A. Brockle- 
bank, Bart., G. Chappell, A. G. Dent, W. R. Glazebrook, J. Bruce Ismay, G. H. Melly, W. F. Moore, 
Lt.-Col. Sir J. P. Reynolds, Kt., D.S.0., R. Q. Wilson and T. Woodsend. General Manager and Secre- 
tary: Hugh Lewis. Sub-Manager: F. Reddrop. Assistant Secretaries: W: Hay and H. Warner. 
Manager Accident Department: J. Mackinnon. Actuary: H.G. Kilpatrick. Office: 1, Dale Street, 
Liverpool.—The company was established in 1836, on July 25, 1904, was registered under the 
Companies Acts as an unlimited company, and on August 26, 1910, was re-registered as limited. In 
addition to life and fire the company undertakes accident, fidelity, burglary, marine, &c., business. 
The company has from time to time taken over the businesses of other concerns, and in 1907 
acquired the whole of the share capital of the Central Insurance Company, Limited, while late 
in 1911 the /purchase was effected of practically all the shares of the Thames and Mersey Marine 
Insurance Company, Limited, as stated in the notice of that company. The capital of the 
Liverpool and London and Globe Insurance Company, Limited, consisted of £245,640 stock dealable 
in amounts of £2, and there were perpetual “‘Globe” annuities amounting to £49,626 per annum, 
but when the company was re-registered as limited in 1910 the nominal capital was increased to 
£3,000,000 in shares of £10, and for each £1 of stock there was given.one share of £10 with £1 
per share paid up. Additional shares have since been allotted, and in May, 1919, a bonus of £1 per 
share. was declared and applied in paying a call of that amount, while in June, 1919, each £10 share, 
£2 paid, was divided into two shares of £5 each, with £1 paid. 


In November, 1919, a controlling interest was acquired by the Royal Insurance Company, 
Limited, through an exchange of shares, on the basis of one Royal Insurance share of £5 (£1 5s. paid), 
together with £1 in cash, for each share held in the Liverpool and London and Globe. 

The subscribed capital is now £2,655,250 in shares of £5, with £531,050, or £1 per share, paid up. 
At the same time as the old stock was converted into shares the ‘‘Globe” annuities were con- 
verted into 4 per cent. irredeemable debenture stock in the proportion of £25 of debenture stock 
for every £1 annuity. As of the outstanding annuities £17,394 had been purchased by the 
company the conversion entailed the issue of debenture stock for £805,800. The debenture stock is 
secured by the company having placed in the hands of trustees sufficient security to cover the amount 
outstanding of the stock, together with an amount sufficient to place the stock on a 3 per cent. basis 
in the event of the company going into liquidation ; the interest dates are June 1 and December 1, 
The trust deed for the debenture stock provides for the value of the investments being maintained, 
There is also 4 per cent. ‘‘Thames and Mersey ” debenture stock for £450,695 (part of £460,000 
authorised), with interest payable January 1 and July 1, and the principal repayable at par on 
December 31, 1961, or, at the option of the company, at any time (now), on six months’ notice, at 
105 per cent. 


The accounts are made up annually to December 31, and submitted in May. In the life department 


there is a quinquennial valuation, the current period closing December 31, 1923. All the profits in the: 


non-participation branch, and one-tenth of the protits in the participation branch, shown at this 
valuation, are carried to the shareholders’ profit and loss account. The dividend for each of the twelve 
years to 1908 was 18s. per share; for 1909, 19s. ; for 1910, 1911 and 1912, 22s. ; for 1913, 1914, 1915 
and 1916, 24s. ; for 1917, 26s. ; and for 1918, 30s., with a bonus of £1 per share in addition from the 
undivided profits, which was applied in payment of a call for a like amount, while in June, 1919, the 
shares were divided, as stated above. For 1919 and 1920 17s. per share was paid each time on the 
capital as it now stands. Life funds, £4,679,696; annuity fund, £524,269; general reserve fund, 
£1,000,000; fire reserve funds, £3,308,908; marine reserve fund, £625,060; accident reserve fund, 
£145,481 ; employers’ liability reserve fund, £261,008; miscellaneous insurance reserve fund, 
£2,167,782; investment fluctuation fund, £2,000,000; leasehold redemption fund, £24,947; carried 
forward, £51,917. On account of 1921 8s. 6d. per share was paid in November. 


The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, by which 
it undertakes to compensate parties suffering loss arising from forged transfers, but no charge is made 
for the protection thus afforded. Voting power, one vote for every share, provided such share has 
been held for three months. Transfers of shares are made in Liverpool; forms, common ; fee, 2s. 6d. 
per deed. ‘Transfers of debenture stock are made in Liverpool in amounts of £1 and multiples; 
forms, common ; fee, 2s. 6d. Smallest holding of stock allowed, £25. Telegraphic address, Globe, 


‘ 
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Liverpool, Telephone number, 4140 (Central), Liverpool. The debenture stocks are quoted in the 
official list. Latest prices—debenture stock, 72; ‘‘ Thames and Mersey ” debenture stock, 72. 


BELFAST.—Director: Sir O. Jaffe. Local Manager: M. H. Large. Offiee: Globe Buildings, 
Donegall Square South. 


BIRMINGHAM.—Directors : H. W. Bayliss, E. M. Everitt, A. M, Fairbairn, R. Marshall, R. Parkes, 
E. J. Thompson and G, Turner. Local Manager: C. A. Nottingham. Office: 55, Colmore Row. 


BRADFORD.— Director : H. Killick. Local Manager: R. A. Dixon. Office: 51, Hall Ings. 


Carpirr.—Directors: Col. T. W. Jones, J. J. Pughe and H. J. Randall. Local Manager: N. C. 
Plummer. Office: 10, Windsor Place. 


CARLISLE.—Director: 8. H. Jackson, Local Manager: C. M. Petersen. Office: 30, Lowther 
Street. 


DusLin,—Directors: W. P. Cairnes, J. Murphy and F, Vernon, Resident Secretary: L. G. K. 
Gamble. Office: 1, College Green. 

DunneEE.—Directors; J. Cunningham and F, D. 8. Sandeman. Local Manager: J. B. Stewart. 
Office: 51, Meadowside. 

EDINBURGH.— Directors: C. E. 8S, Chambers, H. I. Lindsay and G. M‘Intosh. Local Manager: 
W. Rose. Office: 107, George Street. 


IpswicH.—Directors : J. D. Cobbold, A. Gibb, W. E. Kersey and E. P. Ridley. District Manager : 
A. H. Spence. Office: 11, Cornhill. 

LEEDS.—Directors: B. Day, G. E. Jackson, L. C. Paget and J. Wardle. Local Manager: J. H. 
Gosling. Office: 48, Albion Street. 

LINCOLN.— Directors : W. H. Brown, R. Epton, J. G, Mawer, H. A. Mawer, A. Padley and G. R. 
Sills. Local Manager: R. Forster Smith. Office: 203, High Street. 

Lonpon.—Directors: A. G. Hooper (Chairman), G, E. B. Bromley-Martin, R. C. Hart-Dyke, 
Genl. The Hon. Sir H. A. Lawrence, K.C.B., C. Romilly and G. D. Whatman. London Manager: 
W.R. Macready. Offices: 1, Cornhill, E.C.3, 56, Charing Cross, 8.W.1, 41, Mincing Lane, E.C,3, 
and 89, The Grove, Stratford, E.15. Telegraphic address, Globe Insurance, Stock, London. 
Telephone number, 7272 Avenue. 

MANCHESTER. —Directors : W. V. Hamilton, J. Kemp and A. H. Worthington. Local Manager: 
W. Walton. Office: 1, Albert Square. 

NEWCASTLE-ON-TYNE.—Director: G. Scott. Local Manager; C. Horsley. Office: 1-3, Grey 
Street. 

NortTHAMPTON.—Director: Sir H. Randall. District Manager: J.H.C. Dawes, Office: Arcade 
Chambers, Market Square. 


NorrincHamM.—Directors: W. Hart and H. C. Copestake. District Manager: W. Cursham. 
Office: Moot Hall Chambers, Wheeler Gate. 

ScorrisH.—Dzrectors; W. A. Collins, C. E. Galbraith, J. Henderson, T. Jackson and Col. Sir 
R. C. Mackenzie, K.B.E., C.B., V.D. Local Manager: D. C. Walker. Office: 119, St. Vincent 
Street, Glasgow. 


SOUTHERN CoUNTIES.—Directors: F. W. Davy, T. W. Dobson, J. H. Infield and A. N. Morley. 


Liverpool and London Plate Glass Insurance Company, Limited.— Directors : C. H. Morton (Chair- 
man), A. W. Willmer, C. W. Carver and A. H, Heal. Secretary: J. Lindsay, Office: 14, Dale Street, 
Liverpool,—The company was established in 1866 as the Liverpool Plate Glass Insurance Company, 
Limited, and registered January 25, 1881, and in 1893 the name was changed as above, The authorised 
capital is £25,000 in shares of £5, of which £10,000 has been subscribed, and £1,000, or 10s. per share, 
paid up. The accounts.are made up annually to December 31, and usually submitted in June, 
Reports are not obtainable, but this information is official. No special qualification for directors, 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rampart, Liverpool, Telephone 
number, 3317 (Central), Liverpool. F 


London Office: 112, Cannon Street, E.C.4. Telephone number, 2842 City. 


Liverpool Grain Contract Insurance Company, Limited.—Directors: J. Westgate (President), 
J. M. Reid (Vice-President), J. D. Acton, J. W. Charlton, A. B. Earle, R. 8, Harker, W. Hodson, 
H. Johnston, E. R. Jones, F. A. M. Kirby, H. Luton, R. Morland, L. B. Phillips, G. Ridgway, 
T. A. Rigby, J. Tapscott, H. Williams and B. Woodward. Secretary: F. W.G. Urquhart. Office : 9, 
Brunswick Street, Liverpool.—The company was registered April 7, 1902. The authorised capital is 
- £400 in shares of £1, of which £116 has been subscribed and paid up. The company holds shares and 
debentures in the Liverpool Corn Trade Association, Limited. 


The accounts are made up annually to March 31, and submitted in April. No dividend has yet 
been paid. Reserve fund at March 31, 1921, £25,000; carried forward, £357, after transferring 
£3,000 to reserve. 

Voting power, one vote for every share. Director’s qualification, one share and a director for 
the time being of the Liverpool Corn Trade Association, Limited. Transfer form, common; fee, 
nil. Telephone number, 710 (Bank), Liverpool. 


Liverpool Marine and General Insurance Company, Limited.—Directors: Sir Alfred Read 
(Chairman), B. Barton, Sir C. Nall-Cain, Bart., Maj. A. 8. Collard, C.B.E., H. E. Leetham, Sir 
Hector Macneai, K.B.E.,J. W. Pearson, H. P. Steeves, W. Symington and H. Williams. Managers 
and Underwriters: Mann, Macneal and Steeves, Limited. Secretary: A. Hannay. Head Office: 6 
Water Street, Liverpool. London Office: 7, Angel Court, E.C.2. Underwriting Office: 14, Roya 
Exchange, E.C.3.—The company (private) was registered June 5, 1918, and transacts fire, marine and 
accident insurance of all kinds, also motor ; and in 1920 acquired the whole of the founders’ shares in 
the United Motor and General Insurance Company, Limited. Early in 1920 the company was con- 
verted into a public company, and at the same time the capital was largely increased. he authorised 
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amount is now £1,000,000 in shares of £1, of which £828,000 has been subscribed, and £207,000, or 5s. 
per share, called up. : 

The accounts are made up annually to June 30, and submitted in November. For 1919-20 
dividend of 74 per cent. was paid; and,for 1920-21, nil. Marine fund, £542,626; fire fund, £18,815; 
accident, employers’ liability and general fund, £35,146; share premium account, £625; carried 
forward, £4,307. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic addresses, Marfirac, Liverpool, and Marfirac, Stock, 
London. Telephone numbers, 3673 (Central), Liverpool, and 571 London Wall. 


Liverpool Mortgage Insurance Company, Limited.—Directors: J. H. Kenion (Chairman), G, 
Nicholson (Deputy-Chairman), W. E. Mounsey and W. A. Weightman. Secretary: B. Cookson. 
Office : 6, Castle Street, Liverpool.—The company was registered September 22, 1887. The authorised 
capital is £1,000,000 in shares of £10, of which £250,000 has been issued, and £100,000, or £4 per 
share, called up. 

.The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 2s. 6d. per share) being paid in August. For each of the eighteen years to 1907 the 
dividend was 5 per cent. ‘There was then no dividend until in respect of 1920 when 10 per cent. 
was paid ; and for 1921, 10 per cent. was again paid. Reserve fund, inoluding £23,321 surplus on in- 
vestments realised, £43,321 ; suspense account, £2,282; carried forward, £7,193. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
Danton, Liverpool. Telephone number, 418 (Bank), Liverpool. Latest price, £5 5s. 2 


Local Government Guarantee Society, Limited.— Directors: T, Cutter (Chairman), F. Stevens 
(Deputy-Chairman), G. M. Howard, G. Leigh, A. W. Wamsley (Managing Director) and ©. E. 
Wilson. Secretary: C. H. Venning. Office: Lambert House, 10-12, Ludgate Hill, E.C.4.—The 
company was registered October 2, 1890, as the Local Government Mutual Guarantee Society, Limited, 
the word Mutual being eliminated in 1918. The authorised capital is £50,000 in shares of £5, of which 
£15,610 has been subscribed, and £12,488, or £4 per share, paid up, 2s. 6d. per share in 1912, 3s, 4d. in 
1913, 4s. 2d. in 1914, £1 10s. in 1915 and £1 in 1916 by way of bonus, 

Practically all the share capital is owned by the Royal Exchange Assurance Corporation. 

The accounts are made up annually to December, and usually submitted in April. For 1911 15 
per cent. was paid; for each of the six years to 1916-17, 20 (free of income tax), with, in respect 
of 1912, a bonus of 2s. 6d. per share in addition, for 1913 of 3s. 4d., for 1914 of 4s. 2d., for 1915 of 
£1 10s., and for 1916 of £1, these bonuses being applied in paying calls on the shares, making the 
capital as stated above. For the fourteen months to December 31, 1918, and the year 1919, 20 per 
cent. actual (less tax) was paid; and for 1920, nil. Guarantee and general insurance fund at 
December 31, 1920, £15,224; employers’ liability insurance fund, £52,028; fire insurance fund, 
£33,676 ; investments reserve fund, £17,200; carried forward, £488. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Indemnitor, London. Telephone number, 8306 City. 


London and County Plate Glass Insurance Company, Limited.—Direciors: F. White, W. W. 
Otter-Barry, H. S. Whitingand H. R. Hobson. Manager: J.B. Thurston. Office: Edward Street, 
Blackfriars Koad, 8.E.1.—The company was registered October 10, 1873. The authorised capital is 
£2,500 in shares of 5s., of which £1,279 10s. has been issued and paid up in full, and the whole 
amount is held by the Sun Insurance Office, who guarantee the company’s policies. 


London and Edinburgh Reinsurance Company, Limited.—Directors : W. Orr Workman (Chair- 
man), G. Allan (Managing Director), F. Childs, Capt. F. E. Hale, M.C., and Lt.-Col. G. F. Stannus, 
O.B.E. Secretary: W. A. Curtis, F.I.A.. Registered Office : 110, Cannon Street, E.C.4.—The English 
and Scottish Reinsurance Company, Limited, was registered November 25, 1919, to undertake the 
reinsurance of all classes of risks, except life and bond investment, and in February, 1920, the name 
-was changed as above. Late in 1921 a controlling interest was acquired in the Majestic Insurance 
Company, Limited. The authorised capital is £1,000,000 in shares of £1, of which £485,336 has been 
subscribed, and £96,335 15s. or 5s. per share called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1920, there was a profit of £196, which sum was carried forward. Marine 
insurance fund, £23,617; fire. insurance fund, £15,698; accident insurance fund, £2,741. At 
December 31, 1920, preliminary expenses figured in the balance sheet as an asset for £25,556. Voting 
power, one votefor every share. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lonedinsco. ‘Telephone numbers, 4976 
and 4977 City. Latest price, 5s. dis. 


London and Lancashire Insurance Company, Limited.—Directors: F. W. P. Rutter (Chairman 
and Governor), J. H. Clayton (Deputy-Chairman), J. Barber, J. R. Collie, H. W. Deacon, 
W. B. Duckworth, A. P. Eccles, C. G.. Hamilton, J. H. Higson, R. J. Hose, Rt. Hon. 
Earl Midleton, W. Mosenthal, Sir W. P. Rylands, Kt, J. A. Smith, A. Watkin and Rk, 
Williamson. Managers: F. W. Mills and C. Hendry. Assistant Manager: A. EK. Wall. Secretary: 
A. S. Rogers. Head Offices: 45, Dale Street, Liverpool, and 155, Leadenhall Street, E.C.3. Chief 
Administration: 5-7, Chancery Lane, W.C.2.—The company was constituted by deed of settlement 
on December 10, 1861, was registered as unlimited on October 21, 1862, and re-registered as the 
London and Lancashire Fire Insurance Company, Limited, on April 26, 1912, while in June, 1912, 
power was taken to transact life and other branches of insurance business, and in 1920 the word Fire 
was eliminated from the title. 

In 1907 the company acquired the Law Accident Insurance Society, Limited, and the Standard 
Marine Insurance Company, Limited, and in 1917 the Marine Insurance Company, Limited (the 
businesses, however, are continued as separate concerns under guarantee by the London and Lanca- 
shire Company), while early in 1919 a large majority of the shares of the Law Union and Rock 
Insurance Company, Limited, was acquired. In November, 1919, a distribution of £2 10s. per share 
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was made out of undivided profits and applied in paying a call of that amount, thus making the shares 
£5 paid, and in May, 1920, 55,600 additional shares of £25 were created, while subsequently all the 
shares were divided into denominations of £5 (£1 paid), The authorised capital is now £5,000,000 in 
shares of £5, of which £3,587,150 has been subscribed, and £717,430 or £1 per share, paid up. 
There are also—5 per cent. ‘‘Marine” debenture stock for £950,852 (issued to shareholders of the 
Marine Insurance Company, Limited), with interest payable February 1 and August 1 and the prin- 
cipal repayable at par on August 1, 1937, or, at the option of the company, on any interest date, on 
three months’ notice, also at par; and 5 per cent. ‘‘Law Union and Rock” debenture stock for 
£888,564 (issued to shareholders of the Law Union and Rock Insurance Company, Limited), with 
interest payable March 1 and September 1, and the principal repayable at any time after March 1, 1929, 
on three months’ notice from the company or the holder, at 105 per cent., while the company has the 
option to redeem the whole of the stock at any time also at 105 per cent, 

The accounts are made up annually to December 31, and submitted in April or May. For 1909 32 
per cent. was paid; for 1910, 36; for 1911, 46; for 1912, 50; for 19138, 54; for 1914 and 1915, 58 each 
time ; for 1916, 62; for 1917, 66; for 1918, 76; and for 1919, 40 per cent. on £2 10s. per share and 
30 per cent. on £5 per share, equivalent to 50 per cent. on the increased capital, while late in 1919 
£2 10s. pershare was added to capital out of undivided profits, as stated above. For 1920 60 per cent. 
was paid on the capital as it now stands. Reserve fund, £1,000,000; fire fund, £2,067,500 ; 
accident fund, £899,000 ; marine fund, £1,368,000 ; carried forward, £979, 419. On account of 1921 
30 per cent. was paid in November. 

Voting power, one vote for every 50 shares up to 500, and one for every 250 beyond up toa 
maximum of 20 votes. Director’s qualification, 50 shares. Transfer form, ordinary; fee, nil. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is made for the protection thus afforded. Telegraphic address, Londlanc, Fleet, London. 
Telephone number, 6226 Holborn. The company is quoted in the official list ; latest prices—shares, 
12; Marine debenture stock, 86; Law Union debenture stock, 973. 

‘Lonpon. —Directors: Sir E. H. Busk (Chairman), Lord M. Beresford, O.V.O., Lt. Gol. OG, 
Bryan, CO. C. Gulliland, F. Holt, E. A. Ironside, Earl of March, Sir C. C. McLeod, Kt oe 
Moore, Marquess of Ormonde, Sir E. F. Stockton and Hon. §. C. Trefusis. Secretary : A. F, Rae. 
Office: 155, Leadenhall Street, E.C.3. Telegraphic address, Policy, Stock, London. Telephone 
number, 7070 Avenue. i 

ABERDEEN.—Directors : A. J. Brander, A. E. P. Gardner, J. J. George, H. M, Graham, Sir T. 
Jaffrey, Kt., E. D. Jameson, Sir J. Murray, Kt., and E. Rennett. Local Manager : C. M. MacEwing. 
Office: 9, King Street. 

ASHTON.—Directors ; C. E. Wilkinson (Chairman), A. B. Aspland, J. R. Norman, F. G. Plant 
and Col. J. W. Pollitt. Resident Secretary: J. Schofield. Office: Millbrook, Stalybridge. 

BELFAST.—Director : G. Johnston. Local Manager: W. B. Hale. Office: 11, Donegall Square West. 


BLACKBURN.—Directors: A. T. Eccles (Chairman), W. Birtwistle, J. Duckworth and W. F. Witham. 
Resident Secretaries: F. Davis and Son. Office : 67, Darwen Street. 

Bo.tton.—Directors: J. P. Haslam (Chairman), P.: Ainsworth, P. Ashworth, A. H. are and 
Col. J. W. Slater, C.M.G., V.D. Resident Secretary: R. J. Midgley. Office: 28, Nelson Square. 

BRADFORD.—Directors : Sir J. Roberts, Bart. (Chairman), G. Garnett, F. Priestman and W. 
Whittingham. Resident Secretary: P. Cordingley. Office: The Exchange, 

Bury AND ROSSENDALE.—Directors : R. Worswick (Chairman), J. Heys, Col. J. C. Hoyle and 
H. Whitehead. Resident Secretary: A. Sadler. Office: Bank Buildings, Union Street, Bury. 

Carpirr.—Directors ; A, G. S. Batchelor and J. B. Gaskell. Local Manager ; A. D. Goodwin. 
Office ; 7, St. Mary Street. i 

DuBLIN.—Director: A. Jackson. Local Manager: 8. L. Fry. Office: 18-19, College Green. 

DunpeEE.— Directors: J. Carmichael, W. C. Scarlett and W. F. Soutar. Resident Secretary : 
J. Knight. Office: India Buildings. 

EpINBURGH.—Directors: J. Cuthbert, J. Herd, R. Husband, F. Ramage and R. F. Steel. Local 
Manager: D. A. Macpherson. Office: 34, St. Andrew Square. 

GLascow.—Directors ; R. Kerr (Chairman), W. Beckett, H. J. Donaldson, W. Henderson, J, Knox 
and P. L. Miller. Local Manager: J.S. Proctor. Office: 32, Royal Exchange Square. 

HUDDERSFIELD.—Directors: W. Crowther (Chairman), A. Lockwood, E. Walker and J. E. 
Willans. Resident Secretary: L. 8. Wilkinson. Office: Estate Buildings. 

MANCHESTER.— Directors: G. C. Haworth (Chairman), J. H. Hayes, R. Lowcock and A. 
Watkin. Marine Board: Lt.-Col. E..A. Behrens, V.D. (Ohairman), D. Beith, S. R. Berisford, 
Th, E. Casdagli and W. L. Norbury. Local Manager: T. Brown. Office: 13, St. Ann Street.’ 

Mipianp.—Directors : C. S. Bache, 8. Barnard, Lt.-Col. R. L. Birkin, D.S.O., F. Feeny, H. G. 
Ford, A. R. Hollins and H. D. Stratton... Local Manager: B. H. Freeman. Office: 19, Bennett’s 
Hill, Birmingham. ef 

Mor.ey.—Directors: G. E. Baines, B. B. Barker, A. Bradley, H. A. Bradley, A. Glover, B. P. 
Hepworth, E. Jackson, H. Rhodes and W. Stead. Resident Secretary: A. Sykes. Office: 68, Queen 
Street. 

OLDHAM.—Directors : A. E. Wrigley (Chairman), T. E. Gartside, A. E. Lees and J. L. Mayall. 
Resident Secretaries: S. Andrew and Son. Office: District Bank Chambers. 

PorrsmoutH.—Directors: W. Burrough Hill and H. Wigan. Resident Secretary: W. H. P. Ward. 
Office: 4, Pearl Buildings. 

ROcHDALE.—Directors: J. T. Pilling (Chairman), E. B. Clegg, A. J. Law, M.P., and B. 
Schofield. Resident Secretary : W. Robinson. Office: 35, King Street South. 


London and Manchester Assurance Company, Limited.— Directors: J. Mason, M.D. (Chairman), 
W. H. Brown (Joint Managing Director), A. Hartwell, A. Johnson, J. H. Millar, J. A. Woodward 
and W. F. Woodward (Joint Managing Director). Secretury: A. H. Dawes. Office : 50, Finsbury 
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Square, E.C.2.—This company transacts life business. The London and Manchester Industrial 
Assurance Company, Limited, was registered November 1, 1869,‘and in 1915 the word ‘‘ Industrial ”’ 
was deleted from the title. The authorised capital is £100,000 in shares of £1, of which £82,332 
has been subscribed and paid up. 

The accounts are made up annually to March 24, and submitted in May. The assets and liabilities 
are now valued annually. For the two years to March 24, 1918, 20 per cent. per annum was paid ; 
for 1918-19 and 1919-20, 50; and for 1920-21, 35 (free of income tax). Life assurance funds, March 
24, 1921, £2,708,373 ; sickness and medical aid fund, £660; investment reserve fund, £291,000. In 
their certificate appended to the balance sheet as at March 24, 1921, the directors state that the invest- 
ment reserve fund is more than sufficient to cover the depreciation then existing in investments, 
with the exception of British Government War Bonds. Transfer form,common. Telegraphic address, 
Unicity, London. Telephone number, 12306 Central. 


London and Manchester Plate Glass Insurance Company, Limited.— Directors: A. Jason-Smith 
(Chairman), J. A. Bushell (Managing Director and Secretary) and D. A. Bushell. Office: Broad Street 
House, E.C.2.—The company was registered September 2, 1885. The authorised capital is £20,000 in 
shares of £1, of which £3,802 has been subscribed and paid up. The accounts are made up annually to 
June 30, and submitted in December. No report has yet been received, but this information is 
official. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s, 6d. Telephone number, 7750 London Wall. 


London and Provincial Marine and General Insurance Company, Limited.—Directors: HE. 
Gray (Chairman) J. W. Arbuthnot, J. Hamilton, R. de Neufville, H. E. Secretan and W. M. 
Strachan, Underwriter: G. G. Sharman. Secretary: I. H. Cortazzi. Office: 3-4, Royal Exchange 
Buildings, E.C.3.—The company was incorporated in 1860, was registered as limited on February 26, 
1880, and in 1913 the whole of the share capital was acquired by the Yorkshire Insurance Company, 
Limited. The authorised capital is £1,000,000 in shares of £10, all of which has been subscribed, 
and £100,000, or £1 per share, paid up. The accounts are made up annually to December 31, and 
submitted in May. For the four years 'to 1911 6 per cent. per annum was paid; for 1912, 5; 
for 1913, 3; for 1914 and 1915, nil; and for 1916, 1917, 1918, 1919 and 1920, 10 per cent. was paid 
(free of income tax). General reserve fund, £200,000; marine insurance fund, £572,824; fire and 
accident insurance fund, £5,888 ; investment reserve, £125,000 ; carried forward, £27,685. Telegraphic 
address, Lopromar, Stock, London. Telephone number, 11890 Central. 


London and Scottish Assurance Corporation, Limited.—Directors: Sir Vesey Holt, K:B.E. 
(Chairman), R. S. Guinness (Deputy-Chairman), Maj. the Hon. A. V. Agar-Robartes, M.C., 
F. W. Gibbins, Sir W. Joynson-Hicks, Bart., M.P., Visc. Knutsford, H. C. Pelly, Lt.-Col. Lord 
Rochdale and Sir T, F. Wilson, K.B.E. General Manager: W. ©. Mackay. Assistant Manager and 
Secretary: L. I. Jarvis. Actuary: H. Dougharty. Office: 66-7, Cornhill, E.C.3.—The London and 
Lancashire Life and General Assurance Association, Limited, was established in 1862, subsequently 
registered as unlimited, and in 1910 registered as limited in connection with changes in its constitution, 
while in 1919 the name was changed as above. Up to the end of 1909 the company only transacted 
a life insurance business, but in 1910 it was decided to extend the scope of its operations, and the com- 
pany now carries on every description of insurance, marine business having been included in 1919; in 
1911 the company acquired the undertaking of the Welsh Insurance Corporation, Limited, which 
was subsequently re-registered with a reduced capital, the whole of which is held by the London and 
Scottish ; and in 1912 the company purchased the shares of the Scottish Metropolitan Assurance 
Company, Limited, the A shares at £2 8s. 9d. per share, and the B shares at £8 2s. 6d. per share. 

In May, 1919, 130,000 additional shares were created and the authorised capital is now £1,000,000 in 
shares of £5, of which £600,000 has been subscribed, and £129,000, or £1 per share, paid up. 
Included in this statement of capital are 53,235 shares offered for subscription in June, 1919, at a 
premium of £2 2s. Gd. per share. 

The accounts are made up annually to December 31, and submitted in May, and quinquennially 
the assets and liabilities of the life business are revalued, one-tenth of the declared surplus being 
apportioned to the shareholders, and the remaining nine-tenths to the policy-holders. The next 
valuation takes place at the end of 1922.. For the quinquennial period 1898-1902 the rate of dividend 
on the capital paid up or credited as paid up was 173 per cent. per annum; for the period 1903-7, 
20%; and for the periods 1908-12 and 1913-17, 15. For 1918 and 1919 15 per cent. was paid each time ; 
and for 1920, 20. Dividends, which were paid to January 1, 1916, free of income tax, are now 
paid less tax. Life assurance and annuity fund at December 31, 1920, £4,336,885; investment 
reserve,, £117,078 ; fire insurance fund, £110,648; accident, employers’ liability and general insurance 
fund, £136,455; sinking fund, capital redemption and annuities certain fund, £30,304; marine 
insurance fund, £1,017,759; reserve fund, £60,000; carried forward, £30,124, On account of 1921 
10 per cent. was paid in July, and a further dividend of 10 per cent. was paid on January 2, 1922. 
Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, common ; 
fee, 2s. 6d. per registration. Telegraphic address, Quotrate, Stock, London. Telephone number, 4700 
Avenue (four lines). The shares are quoted in the official list ; latest price, 2%. 


ScotTisH BoarpD.—Directors : Lt.-Col. A. 8. Leslie, C.M.G. (Chairman), R. H. Ballantine, Capt. 
N. J. K. Cochran-Patrick, P. M. Martin. J. C. Miller, G. A. Robertson, Lt.-Col. Earl of Rothes and 
Sir T. F. Wilson, K.B.E. Offices: 163, West George Street, Glasgow; 25, St. Andrew Square, 
Edinburgh ; 14, Panmure Street, Dundee ; and 214, Union Street, Aberdeen. 


London and Yorkshire Marine and General Insurance Company, Limited.—Directors: A. J. 
Friend, P. Hill and W. K. Friend. Underwriter: H. C. Taffs, 23, Finch Lane, E.C.3, Secretary: 
A. J. Friend. Registered Office: 53, Gracechurch Street, E.C.3.—The company was registered 
August 20, 1918. The authorised capital is £100,000, £95,000 being in preferred ordinary shares 
of £1 and £5,000 in deferred ordinary shares of 1s., and £80,000 of the preferred ordinary and 
all the deferred have been subscribed, and '£35,000 called up, the preferred ordinary shares 
having 7s. 6d. per share called up, and the deferred being fully paid. The preferred ordinary have 
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a priority as to capital, and are entitled to 10 per cent. of the profits, the balance being divisible 
pro rata amongst the preferred and deferred shareholders. 

The accounts are in future to be made up annually to December 31, and submitted in March. No 
dividend has yet been paid. Underwriting fund at March 31, 1921, £11,611; debit to profit and loss, 
£94. The assets include preliminary expenses £7,685. Voting power, one vote for every share of 
either class. Directors’ qualification, 100 shares of either class. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Yormareen, Bilgate, London. ‘Telephone number, 4949 Avenue. . 


London Associated Reinsurance Corporation, Limited.— Directors: C. 8. 8. Guthrie (Chairman), 
C. A. Campbell, J. Clunes, T. L. Forbes, C. W. Lampson, G. E. Muers and EH. F. Nicholls. 
Managers: The London Assurance, 7, Royal Exchange, E.C.3. Secretary: W. C. A. Meade. Registered 
Office: 3, Bucklersbury, E.C.4.—The corporation was registered November 27, 1919, to carry 
on all classes of reinsurance business, except life and bond investment, under the auspices of the 
London Assurance. The authorised capital is £1,025,000 in shares of £1, £1,000,000 being 7 per cent. 
cumulative participating preference and £25,000 ordinary, and the whole amount has been subscribed, 
and £225,000 paid up, the preference, offered for subscription at £1 Os. 6d. per share, having the premium 
and 4s. of capital called, and the ordinary being fully paid. The preference shares rank first for a 
fixed cumulative preferential dividend of 7 per cent. per annum, and are further entitled to one- 
half the remaining surplus profits, the balance going to the ordinary. In the event of a winding up 
the preference shares have priority as regards dividend and capital, surplus assets remaining being dis- 
tributed equally between both classes of shares. 


The accounts are made up annually to December 31. In respect of the period to December, 1920, 
there was a profit of £17,344, out of which the preference dividend was paid, £290 being cerried forward. 
Fire and accident fund, £42,417 ;;marine fund, £39,500. The premiums received on issue of preference 
shares have been transferred to a reserve fund, out of which preliminary expenses, amounting to 
£18,860, and the cost of furniture have been written off, leaving the reserve in credit to the extent of 
£5,408. Voting power, one vote for every ordinary share; preference shareholders only vote on 
matters affecting their interests. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Elarinsu, Cannon, London. Telephone 
number, 2617 City. 'The preference shares are quoted in the official list ; latest price, 4. 


London Assurance.—Directors : C. F. Campbell (Governor), C. S. S. Guthrie (Sub-Governor), J. M. 
Ryrie (Deputy-Governor), C. G. Arbuthnot, H. Bateson, O. A. Benecke, R. H. Benson, W. T. Brand, 
R. E. Brandt, C. A. Campbell, G. P. Dewhurst, R. W. Dibdin, Hon. G. H. B. Gibbs, H. Goschen, R. O. 
Hambro, C. C. Hatry, R. E. Henderson, C. W. Lampson, A. Low, F. Lubbock, R. Malcolm, 8. R. Pryor, 
Rear-Adml, H. B. Stewart, G. W. Tallents, Hon. P. M. Thesiger and V. C. Vickers. Secretary: 8S. I. E. 
Crouch. Joint Underwriters: E. F. Nicholls and P. H. Matthews. Manager of Fire and Life 
Departments: J. Clunes. Manager of Accident Department: W.H. Norris. Assistant Fire Managers : 
G. H. Marks and E. C. H. Durham. Organisation Manager: N. A. Cooper. Actuary: A. G. Hemming. 
Registrar: H. Bailey. Office: 7, Royal Exchange, E.C.3.—The corporation was incorporated by royal 
charter in 1720, to carry on the business of life, fire and marine insurance, and now undertakes, in 
addition, capital and leasehold redemption, burglary, plate glass, accident and workmen’s compensa- 
tion business, &Xc., &c. 


In March-April, 1918, resolutions were passed and confirmed approving of the acquisition of the 
undertaking of the British Law Fire Insurance Company, Limited, converting 10,000 of the unissued 
shares of £25 each into 250,000 preference shares of £1, and subdividing each of the existing shares of 
£25 each, with £12 10s. paid, into ten shares of £2 10s. with £1 5s. paid. The purchase considera- 
tion for the undertaking of the British Law Fire Insurance Company was fixed at £923,750, 
made up of £433,750 in cash or 5 per cent. War Loan, 40,000 ordinary shares of £2 10s., 
credited with £1 5s. paid up, and 250,000 fully-paid preference shares of £1. ‘The London Assurance 
also controls the London Associated Reinsurance Corporation, Limited, end early in 1920 practically 
the whole of the share capital of the Vulcan Boiler and General Insurance Company, Limited (sub- 
scribed, £375,000; paid up £187,500), was acquired on the basis of four London Assurance ordinary 
shares for every three Vulcan shares of £5 each (£2 10s. paid), and a cash payment of 5s. per share, 
or alternatively a cash payment of £16. 


The authorised capital is £2,000 000, of which there has been subscribed £1,496,550, consisting of 
£1,246,550 in ordinary shares of £2 10s., with £623,275, or £1 5s. per share, paid up, and £250,000 in 
fully-paid preference shares of £1, the latter being entitled to a cumulative dividend of 6 per cent. and 
to priority for capital, and repayable at par between January 1, 1943, and January 1, 1953. The 
directors have power to issue further preference shares ranking pari passu with the existing preference 
shares up to £1,000,000 nominal capital. The business of the British Law Fire Insurance Company 
has been transferred to the British Law Insurance Company, Limited, which was registered on June 6, 
1918, with a capital of £300,000, all of which is held by the London Assurance, which guarantees the 
policies and contracts of the company. 

The accounts are made up annually to December 31, and submitted in April; dividends are 
declared at the annual meeting, and paid, free of income tax, the following May 1 and November 1. 
Quinquennial valuations are held in the life department ; participating policy-holders of the present 
series receive 90 per cent. of the divisible surplus, the remaining 10 per cent. being appropriated 
to the proprietors. The valuation as at December 31, 1920, disclosed a surplus which did not 
‘fadmit of a bonus bemg declared in respect of the past five years,” the depreciation in the value 
of the investments having been £274,286. For the eleven years to 1916 20 per cent. per annum 
was paid; for 1917, 22; for 1918 and 1919, 24, with, in respect of 1919, a bicentenary bonus of 5 per 
cent. in addition ; and for 1920, 28. General reserve fund, £1,250,000; life assurance fund, £2,947,729 ; 
capital and leasehold redemption fund, £25,597 ; accident fund, £85,000 ; fire fund, £1,300,000 ; marine 
fund, £1,000,000 ; investments depreciation and contingencies account, £380,000; balance to credit of 
profit and loss, after deducting the dividend for 1920 (paid in 1921), and setting aside £100,000 for 
income tax and excess profits duty, £26,819. 

Voting power, one vote for every 100 shares. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s, 6d. The corporation has adopted the provisions of the Forged Transfers Acts of 1891 


ae 
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and 1892, but no charge is made for the protection thus afforded. Telegraphic address, Lonchus, Stock, 
London. Telephone numbers, 1787, 1788 and 1789 London Wall. The shares are quoted in the official 
list. Latest prices—ordinary, 73 ; preference, 20s. 


London General Insurance Company, Limited.—Directors: J. R. Hogg (Chairman), W. M. 
Appleton, E. E, Levy, M. W. Montgomery, E. Robson and G. L. Welford. Joint General Managers : 
EH, Cheetham and §. 8. Hall. Secretary: S. 8. Hall. Marine Underwriter: M. Diaz. Registered 
Office: City House, City Road, E.C.1.—The London and Provincial Assurance Company, Limited, was 
registered January 24, 1906, to carry on a life assurance and kindred business, and in February, 1918, 
the name was changed as above. In 1908 the majority of the shares of the Provincial Homes Invest- 
ment Company, Limited (name since changed to the Southern Union Marine and General Insurance 
Company, Limited), were acquired. The authorised capital is £150,000 in shares, of £1, half being 
preferred and half deferred. The preferred shares rank first for non-cumulative dividends of 5 per 
cent. per annum, and, after payment of a like rate on the deferred shares, surplus profits are to be 
divided in such a way that each deferred share shall take four times as much as each preferred share. 
Of the preferred capital £24,915 has been subscribed and called up, and £64,533 of the deferred capital 
has been subscribed, and £57,167 called up, 35,069 shares being fully paid, and 29,464 having 15s. 
called. At December 31, 1920, there were loans against security for about £10,000. 

The accounts are made up annually to December 31, and submitted about April. Quinquennially 
the company’s contracts are revalued, the current period closing December 31, 1925. For 1915 
dividends of 5 per cent. on the preferred shares and 4 per cent. on the deferred were paid; for 
1916 similar distributions were made; for 1917 5 per cent. was paid on both classes; and for 
1918, 1919 and 1920 the preferred received 54 per cent. and the deferred 7 per cent. each year. Life 
assurance fund at December 31, 1920, £216,570;, fire and general fund, £14,090; bond investment 
and endowment certificates fund, £130,403; marine insurance fund, £49,776 ; investment reserve fund, 
£21,309; general reserve, £5,000. Of the total assets of £588,912 figuring in the balance sheet at 
December 31, 1920, £150,480 consisted of British and Indian government and municipal securities, &c. ; 
Grand Trunk Railway, foreign securities and Corporation stock, £5,573; shares in other companies, 
£13,000; due by other companies, brokers, &c., £87,442; £30,000 was represented by ‘‘cost of 
businesses acquired ” ; £28,000 by extension expenses ; £34,100 by head office premises; and £240,316 
by mortgages, cash, interest accrued, furniture and outstanding premiums. Voting power, one vote 
for each share of either class. Director’s qualification, £500 in shares of either class. Transfer form, 
common. Telegraphic address, Ownership, Finsquare, London. Telephone numbers, 1055 Clerken- 
well and 2282 Central. Latest prices—preferred, 17s. 6d. ; deferred (fully paid), 20s. 9d. ; deferred 
(15s. paid), 15s. 


London Guarantee and Accident Company, Limited.—Directors: A.W. Tait, C.B.E. (Chairman), 
H. E. Coles, Lord Lamington, G.C.M.G., G.C.I.E., W. Mackinnon, H. Morrison, M.P., and W. J. H. 
Whittall. General Manager: H. C. Thiselton. Assistant Managers: J. Swanson, T. G. Butcher, 
R. Evansand F. H. Denning. Secretary: D. Heron, D.Sc. Registered Office : 20, 21and 22, Lincoln’s Inn 
Fields, W.C.2. City Office: 61-2, Gracechurch Street, E.C,3.—The company was registered May 1, 
1869. The marine business is now undertaken by the London Assurance Corporation for and on behalf 
of the company. In May, 1920, each then ordinary share of £5 (£2 paid) was subdivided into five 
shares of £1 (8s. paid) ; 125,000 additional ordinary shares of £1 were created ; and the sum of £75,000 
was appropriated from the reserve fund and applied in paying a call of 12s. per share on the issued 
ordinary shares, making them fully paid. The authorised capital is now £375,000, £250,000 being in 
ordinary shares of £1, £25,000 in preference shares of £5, and £100,000 in preference shares of £1, and 
£125,000 of the ordinary, all of the £5 preference and £44,825 of the £1 preference shares have been 
issued and paid up. The two classes of preference shares rank pari passu for cumulative dividends of 
5 per cent. per annum, and have a priority as regards capital. 

A controlling interest has been acquired in the North Empire Fire Insurance Company of Winnipeg, 
and in the United Firemen’s Insurance Company of Philadelphia. 

The accounts are made up annually to December 31, and submitted about April. For 1908 and 
1909 55 per cent. per annum was paid on the ordinary shares ; for 1910 and 1911, 624; for 1912 only the 
preference dividend was paid ; for 1913, 1914 and 1915 the ordinary shares received 314 per cent. each 
year; for 1916 40 per cent. was paid; for 1917, 50; for 1918, 624; for 1919, 874, while in May, 1920, 
£75,000 of the reserve fund was capitalised and applied in payment of a call of 12s. per share on the 
issued ordinary shares, making the capital as stated above; and for 1920, 45 on the capital as it 
now stands. Life assurance fund, £56,480; general insurance fund, £3,258,705; reserve fund, after 


_ capitalising £75,000 in 1920, £425,000; special provision for U.S. Federal taxes, £40,000; marine 


insurance fund, £1,036,101; investment reserve fund, £200,000; carried forward, £12,887. On 
account of 1921 20 per cent. (actual) was paid on the £1 ordinary shares in September. The preference 
dividends are paid in April and September. 

Voting power, one vote for every ordinary and £1 preference share and five votes for every £5 pre- 
ference share; the £1 preference shareholders, however, only vote in certain circumstances, 
Director’s qualification, 500 ordinary shares, held for three months, except where election is recom- 
mended by the board. Transfer form, common; fee, 2s. 6d. per deed, Telegraphic address, 
Guarantee, Holb, London. ‘Telephone number, 5450 Holborn (eleven lines). The ordinary shares 
are quoted in the official list ; latest prices—ordinary, 94; £5 preference, 70s. ; £1 ditto, 14s. 


London Life Association, Limited.—Directors: R. B. Jacomb (President), G. D. Smith 
(Vice-President), H. H. G. Clark, Sir L. T. Dibdin, C. D. Higham, J. A. Mullens, Jun., 
Lord Penrhyn, H. Willis, The Bishop of Worcester and F. B. Wyatt. Actuary and Manager ; 
H.M. Trouncer. Secretary: 8. Adlard. Assistant Manager : A. W.Evans. Office: 81, King William 
Street, E.C.4.—The association was established in 1806. Under an agreement dated July 3, 1918, the 
association has, from January 1, 1919, undertaken to manage the affairs of the Clergy Mutual Assurance 
Society. The association is mutual, and has, therefore, no share capital. The accounts are made 
up annually to December 31, and submitted in April or May. ‘Total funds at December 31, 1920, 
£6,470,149. Telegraphic address, Lonlif, Cannon, London. Telephone numbers, 2015 and 2016 


Central. 
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Majestic Insurance Company, Limited.—A controlling interest is held in the company by the 
London and Edinburgh Reinsurance Company, Limited. 


Manufacturers Life Insurance Company.— Head Office: Toronto, Canada. Registered Office for 
Great Britain: 7, Gracechurch Street, E.C.3. Chief Agent for Great Britain: Sedgwick, Collins and 
Co., Limited.—The company was formed under Canadian laws in 1887. The subscribed capital is 
$1,500,000 in shares of $100, of which $300,000 (or £61,643 16s. 9d.) has been paid up. The accounts 
are made up annually to December 31, and submitted in Torontoin February. For each of the fourteen 
years to 1920 8 per cent. was paid. Policy and annuity reserves at December 31, 1920, £5,778,416 ; 
contingent reserve, £61,644; shareholders’ fund, £71,987; surplus, £521,166. Dividends are paid on 


Agee land July 1. Telegraphic address, Sedgwick, Stock, London. Telephone number, 6810 
venue. 


Marine and General Mutual Life Assurance Society.—Directors; A. N. Lubbock (Chairman), 
¥. Ritchie (Deputy-Chairman), 8. Day, Hon. R. D. Denman, Rt. Hon. Lord Kilbracken, G.C.B., 
Rt. Hon. Sir H. W. Primrose, K.C.B., ©C.8.1., I.8.0., A. N. Radeliffe and C. R. Tritton. 
Actuary and Secretary: H. T, Cross, F.I.A. Office: 14, Leadenhall Street, E.C.3.—The society 
was established in 1852, and in 1887 took over the greater part of the business of the Briton 
Life Association, Limited. It is mutual, and has, therefore, no share capital. The accounts are made 
up annually to December 31, and submitted in March. Assurance fund at December 31, 1920, £2,263,987. 


Telegraphic address, Revenue, Stock, London. ‘Telephone number, 571 Central. See Jndex to 
Advertisers. 


Marine Insurance Company, Limited.— Directors : T. Du Buisson (Chairman), E. Beer, J. Cameron- 
Head, J. H. Clayton, Earl of Cromer, M.V.O., Sir F. Green, K.B.E., Lord Hillingdon, Lord 
Incheape, R. B. Lemon, R. Miller, W. Mosenthal, F. W. P. Rutter, F. A. White and R. Williamson. 
Manager: H. F. Kingdon. Assistant Managers: KE. H. Barberand G. A. T. Darby. Secretary: W. F. 
Thompson. Office: 20, Old Broad Street, E.C.2.—The company was established in 1836, and registered 
as limited January 1, 1881. The subscribed capital is £1,000,000 in shares of £25, and £600,000, or 
£15 per share, has been paid up. . 

In October, 1917, practically the entire share capital was acquired by the London and Lancashire 
Insurance Company, Limited, but the business of the Marine Insurance Company is still being carried 
on as a separate concern. 

The accounts are made up annually to December 31, and submitted in April. From 1894 to 1910 
(both inclusive) the dividend was £2 per share (free of income tax); and for each of the ten years 
to 1920, £2 5s. (less income tax), while in October, 1917, a special dividend of £3 per share (less 
tax) was paid on the acquisition of the share capital by the London and Lancashire Insurance 
Comdany, Limited. Reserve, £700,000; balance of underwriting account, £990,403; credit to profit 
and loss at December 31, 1920, £1,649,661, subject to excess profits duty and payment of final 
dividend. On account of 1921 an interim dividend of 22s. 6d. per share was paid in November. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 


aera ; fee, 6d. per share. Telegraphic address, Caminius, Stock, London. Telephone number, 8712 
entral. 


Maritime Insurance Company, Limited.—Directors: E. H. Cookson (Chairman), J. F. Carée 
(Deputy-Chairman), J. A. Cook, H. Sumner and J. M. Wood. Underwriter: G. H. Court. 
Secretary: H. E, Stephens. Office: 41, 42 and 45, Brown’s Buildings, Liverpool.—The company 
was established in 1864, and in 1914 the Scottish Union and National Insurance Company acquired the 
control of the Maritime Company by the purchase of shares. The subscribed capital is £500,000 in 
shares of £10, of which £100,000, or £2 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in March, The dividends 
were 10 per cent. per annum for the twenty-three years to 1912, with a bonus of 23 per cent. in respect 
of 1904; for 1913, 123; for 1914, 174; for 1915 and 1916, 20; for 1917, 25; and for 1918, 1919 and 
1920, 30. Reserve fund, £200,000; underwriting fund, £765,145; carried forward, £167,841, after 
deducting balance of dividend for 1920. " 

Voting power, one vote for every 5 shares up to a maximum of fifty votes. Director’s qualification, 
100 shares. Transfer form, common ; fee, 2s. 6d. per seller. Telegraphic address, Maritime, Liverpool. 
Telephone number, 2957 (Central), Liverpool. 


Medway Insurance Company, Limited.— Directors: Lt.-Col. G. B. Winch (Chairman), J. Bazley- 
White, H. F. Coote (also Manager and Secretary), L. Doubleday, H. 8. Gayford, Hon. G. StV. Harris 


andG.E. Muers. Head Office: 79, High Street, Chatham. Marine Office: 2, Threadneedle Street, E,.C.2. . 


—The company was registered September 30, 1908, and now undertakes all classes of insurance business 
except life and annuities. The authorised capital is £68,000 in shares of £1, £18,000 being 5 per cent. 
non-cumulative preference, without priority as regards capital, and £50,000 ordinary, and £16,900 
preference and £47,547 ordinary have been subscribed and paid up. There is also a loan of £6,000. 
In 1919, the share capital and the majority of the debenture stock was acquired by the Northern 
Assurance Company, Limited, which guarantees the Medway Company’s policies. 

The accounts are made up annually to December 31, and usually submitted in April. For each 
of the years 1912 and 1913 5 per cent. was paid on the preference shares; for 1914, nil; for 1915, 
24 per cent.; for 1916 and 1917, nil; for 1918, 5; for 1919, 5, together with a distribution of 5 per 
cent. on the ordinary shares; and for 1920 only the preference dividend was paid, and at the close of 
the year there was a deficiency of £3,665, which was written off the insurance funds, reducing them 
to £21,369. Voting power, one vote for each share. Director’s qualification, one share of either 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 554, Chatham. 


Mercantile and General Insurance Company, Limited.— Directors: Richard 8S. Guinness (Chair- 
man), Sir E. F. Oldham, Kt., A. Shepherd and O. H. Smith. General Manager: R.A. Elliot. Secretary : 
H. P. Hewitt. Registered Office: 16, Charlotte Square, Edinburgh. London Office: 3, Finch Lane, 
K,C.3,—The company was registered October 4, 1907, to carry on an accident and general insurance 
business; at December 31, 1915, there was a debit to revenue account of £17,748, and this was provided 
for by a voluntary assessment of 10s, per share upon the shareholders in 1916, when the company 
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was reconstituted under new management to transact re-insurance business only. In 1918 the com- 

pany commenced transacting life re-assurance. In June, 1919, 150,000 additional shares were created, 
and the authorised capital is now £250,000 in shares of £1, all of which has been subscribed, and 
£61,000 paid up, 40,000 shares being fully paid and 210,000 having 2s. per share called. 

' The accounts are made up annually to December 31, and submitted in August. For 1908-9 24 per 
cent, was paid free of income tax; there was then no dividend until in respect of 1919, when 5 per 
cent. was paid; and for 1920 5 per cent. was again paid (free of income tax). Reserve fund, £11,000; 
reserve for depreciation of investments and foreign exchange, £12,000; reserves for outstanding losses 
and unexpired risks, £487,132; life assurance fund, £17,466 ; carried forward, £19,793. Voting power, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Merresure, Thread, London. Telephone number, 2691 Avenue. 


Merchants’ Marine Insurance Company, Limited.—Directors: Sir R. ©. Forster, Bart. (Chair- 
man), H. A. McPherson (Deputy-Chairman), Sir G, Campbell, K.B.E., H. D. Flower, W. E. Gray, 
E. L. Hamilton, J. D. Tannahill and T. A. Wilson. Underwriter: W. Irwin. Secretary: E. Griggs. 
Office: 37, Cornhill, E.C.3. Temporary Office: 21, Birchin Lane, E.C.3.—The company was registered 
March 17, 1871. The subscribed capital is £500,000 in shares of £10, of which £125,000, or £2 10s. per 
share, is paid up. A controlling interest has been acquired by the Employers’ Liability Assurance 
Corporation, Limited, by the purchase of shares. 

The accounts are made up annually to December 31, and submitted in February or March. 
Dividends cre paid free of income tax. For 1910 6 per cent. was paid; for each of the four years to 
1914, 74; for 1915, 10; for 1916, 1917, 1918 and 1919, 125 ; and for 1920, 24. Reserve fund, £250,000 ; 
investments depreciation account, £60,000; reserve for excess profits duty and income tax, £31,690 ; 
underwriting suspense account, £134,966; balance of underwriting account, 1920, £371,013 ; carried 
forward to credit of profit and loss, £23,789. On account of 19215 per cent. was paid in July. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Nosbor, Stock, London. Telephone number, 
2730 Avenue. 


Metropolitan Life Assurance Society.—Directors: Sir J. B. Wimble, K.B.E. (Chairman), W. F. 
Courthope, H. T. Crosthwaite, A. Dobell, F. Luxmoore, K.C., Sir 8. F. Mendl, K.B.E., Maj.-Gen. 
Sir I. Philipps, K.C.B., D.S8.O., M.P., and B. Woods. Actuary and Manager: H. J. Baker, 
F.I.A. Office: 18, Moorgate Street, E.C.2.—The company was established in 1835, and was registered 
March 25, 1885, as unlimited. It is mutual, and has consequently no share capital. The accounts are 
made up annually to December 31, and submitted in March or April. Accumulated funds at December 
31, 1920, £2,312,454. Director’s qualification, a policy of £2,000 on own life, free from encumbrance. 
Telegraphic address, Augendus, Stock, London. ‘Telephone number, 7032 Central. 


Midland Employers’ Mutual Assurance, Limited.— Directors: R. Parkes(Chairman), H. W. Bayliss, 
Capt. K. R. Davis, E. M. Everitt, L, V. Kenward, W. Sherwood and J. S. Taylor. General Manager: 
K. Lemon. Secretary: A. R. Hill. Head Office : Winchester House, Victoria Square, Birmingham.—The 
company was registered March 23, 1898. In January, 1919, 5,000 new shares were created, and the 
authorised capital is now £100,000 in shares of £10, of which £66,590 has been subscribed, and £6,659, 
or £1 per share, paid up. — 

The accounts are made up annually to September 30, and those for 1920-21 were submitted in 
February, 1922. For many years past the dividend has been at the rate of 10 per cent. per annum, 
this’ being the maximum allowed by the articles of association. | Reserve fund at September 30, 
1921, £100,000; reserve for unexpired risks, £195,179; carried forward, £9,001. Voting power, 
one vote for each share. JDirector’s qualification, being a shareholder. Transfer form, common : 
fee, 2s. 6d. Telegraphic address, Mutuality, Birmingham. ‘Telephone numbers, 1620, 1621 and 
1622 (Central), Birmingham, 


Motor Union Insurance Company, Limited.— Directors : C. H. Dodd (Chairman), J. E. Hodgkin, 
8. D. Hollingsworth, W. R. Jeffreys, W. B. Jessopp and Sir L. R. Philipps, Bart. General Manager 
and Secretary: H. F. Baker. Sub-Managers: C. B. W. Forde and H. K. E. Ostle. Marine Under- 
writer: W. Fielder Duffin. Office: 10, St. James’s Street, S.W.1.—The company was registered 
October 29, 1906, and controls the United British Insurance Company, Limited, and the Federated 
British Insurance Company, Limited, while in 1920 90,000 shares of the British Commonwealth 
Insurance Company, Limited (capital—subscribed, £100,000 in £1 shares; paid up, £50,000, or 10s. 
per share) were acquired, the purchase price being nine-tenths of the certified value of the assets 
at January 1, 1920, plus £45,000 for goodwill. In addition to motor accident insurance, the company 
now undertakes fire, life, accident, employers’ liability and marine insurance business. The 
authorised capital is now £400,000 in shares of £1, half being 55 per cent. cumulative pre- 
ference, having a priority also as to capital, without further participation, and half ordinary (as to 
£100,000 formerly in shares of £10, but subdivided in 1919 into denominations of £1), and £174,543 
of the preference and all the ordinary shares have been subscribed and paid up, including 100,000 
ordinary shares issued share for share in January, 1920, ata premium of £5 per share to existing 
ordinary shareholders. In July, 1918, a bonus of £7 per then ordinary share of £10 was declared, and 
applied as regards 9,800 shares in paying a call of like amount, making them fully paid. 

The accounts are made up annually to December 24, and submitted in July. For each of the 
two years to 1909 74 per cent. was paid on the ordinary shares ; for 1910, 10; for 1911, 15; for 1912, 
20; for 1913, 1914 and 1915, 225; for 1916 and 1917, 35, together with a bonus in respect of 1917 of 
£7 per share, which, as regards the 9,800 shares then £3 paid on each, was applied in making them 
fully paid; for 1918, 50, together with a bonus of 50 per cent.; for 1919, 100; and for 1920, 50. 
Reserve for outstanding claims—fire insurance, £96,396 ; accident ditto, £1,190; employers’ liability 
ditto, £8.749; general ditto, £175,000. Employers’ liability fund, '£22,465; fire insurance fund, 
£222,751; accident fund, £11,402; general fund, £379,644; marine fund, £829,498 ; life and annuity 
fund, £26,588; reserve fund, including part of premium on shares issued in January, 1920, 
£450,000; investment reserve, £96,281 (after in 1920 adding £148,306, part of share premiums; and 
transferring a sum sufficient to write off the total cost of preference and ordinary shares held by the 
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company in railways and industrial undertakings) ; other reserves including taxation, £175,650 ; 
carried forward, £38,426. On account of 1921 20.per cent. was paid in October. 

Voting power, one vote for every ordinary share; the preference shareholders are only entitled 
to vote in certain circumstances. Director's qualification, £500 in shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Motunicon, St. James’s, London. Telephone 
number, 2200 (6 lines) Regent. The preference shares numbered 18001 to 192543 and the ordinary 
shares are quoted in the official list. Latest prices—ordinary, 4%; preference, #. 


Municipal Mutual Insurance, Limited.—Board of Management: A. Foster (Chairman), E. 
Woodhead (Deputy-Chairman), J. Bond, W. Bruce, J. Elliott, T. Grundy, A. F. Kidson, J. B. 
Kyfiin (General Manager}, H. Morton, G. Pearson, G. Sutton and A. Thomas. Secretary: J. J. 
‘Tait, i. C.L. LO picer: 0-17. Finsbury Square, E. 'C.2.—The company was registered March 13, 
1903, as a combination of municipal authorities to insure against fire and other risks the property 
of municipal authorities and similar public bodies only. There is no share capital, but arrange- 
ments have been made with a group of substantial British companies, whereby they guarantee to 
make good any deficiency on the year’s working, should the funds of the Municipal be insufficient for 
the purpose. *Kach authority insuring against fire to the extent of £25,000 at least appoints a trustee, 
and from these trustees a board of management is elected. 

The accounts are made up annually to December 31, and submitted in March or April. The fire 
premium income for the year 1920, after deduction of re-insurances, was £25,348; the net fire losses 
amounted to £5,809; fire premiums amounting to £6,145 were returned to the fire ‘poliey- holders, and 
£7,174 was carried to the reserves. Fire insurance fund, £25,139 ; miscellaneous insurance fund, 
£10,315 ; general reserve fund, £50,000; employers’ liability fund, 21a, 484 ; carried forward, £2,786. 

At general meetings each fire policy-holder has a vote according to the amount of insurance effected. 
Telegraphic address, Immune, Finsquare, London. Telephone numbers, 7911 London Wall and 1598 
Clerkenwell. 


Mutual Life and Citizens’ Assurance Company, Limited.—General Director for the United 
Kingdom: G. King. Manager: A. 8. Sellar. London Office: Effingham House, Arundel Street, 
Strand, W.C.2. Head Office: Sydney, N.S.W.—The Mutual Life and Citizens’ Assurance Company, 
Limited, was incorporated as the Citizens’ Life Assurance Company, Limited, on December 31, 1886. 
In 1907 the company amalgamated with the Mutual Life Association of Australasia, founded in 1869, 
thereupon changing its name to the Mutual Life and Citizens’ Assurance Company, Limited ; and in 
1910 effected a union with the Australian Widows’ Fund Life Assurance Society. The subscribed 
and paid-up capital is £200,000 in shares of £1. The accounts are made up annually to December 31, 
and submitted in Sydney about May. For the eight years to 1920 i0 per cent. per annum was 
paid, with, in respect of 1915 a bonus of 6s. 9d. per share; in respect of 1916 a bonus of 7s. 3d. per 
share ; in respect of 1917, of 7s. 5d. per share ; in respect of 1918 and 1919 a bonus of 8s. 6d. per share 
each time ; and in respect of 1920 a bonus of 9s. 6d. per share. Total assets at December 31, 1920, 
£16,423,702. Telegraphic address, Discreet, Kstrand, London. Telephone number, Estrand, 9236 City. 


Mutual Life Insurance Company of New York.—General Manager for the United Kingdom: 
J. H. Harrison Hogge. London Office: 7-8, Norfolk Street, Strand, W.C.2. Head Office: New York.— 
This company was established in 1848, and, being mutual, has no share capital. The accounts are 
made up annually to December 31. Total funds at December 31, 1920, £135,258,194. Telegraphic 
address, Lautum, Estrand, London. Telephone number, 61387 City. 


Mutual Property Insurance Company, Limited.—Directors: H. Day (Chairman), G, ‘Smith, 
D. Arlott (Managing Director), J. Ellis, H. Goodson and J. J. Kershaw. Secretary: H. S. 
Walkden. Consulting Actuary: F. L. Makepeace, F.1LA. Registered Office: 180, West George Street, 
Glasgow. Head Office: 159-61. Great Portland Street, W.1.—The company was registered September 
2, 1899, as the Mutual Property Recovery and Accident Company, Limited, in 1902 the namé was 
changed to the Mutual Property Investment and Accident Company, Limited, and in 1920 as above ; 
the company undertakes practically all kinds of insurance business, except life. Tho authorised 
capital is £100,000 in shares of £1, and £55,084 has been subscribed, and £29,765 paid up, 12, 271 shares 
being fully paid, and 42,813 being partially paid. There are also loans for £35, 195. 

The accounts are now made up annually to December 31, and submitted in July. For each of the 
five years to June 30, 1908, 5 per cent. was paid, with a bonus in addition for 1906-7 of 24 per cent. 
There was then no dividend until in respect of 1916-17, when 24 per cent. was paid ; for 1917-18 a 
similar dividend was paid ; for the six months to December, 1918, 2% per cent. (actual) ; and for the 
years 1919 and 1920, 5. Bond investment and endowment certificate fund at December 31, 1920, 
£25,628 ; fire, accident, &c., funds, £10,144 ; carried forward, £1,913. At December 31, 1920, purchase 
of business account figured as an asset for £2, 000, and extension account for £37,231. Voting power, 
one vote for each share. Director’s qualification, 1, 000 shares, to be acquired within three months of 
appointment, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mupropac, Phone, London, 
Telephone number, 2380 Langham. 


National Benefit Assurance Company, Limited.— Directors: R. W. Granville-Smith (Chairman), 
M. Diaz, J. Francis, O.B.E. (Managing Director), H. G. Jeaffreson, Sir F. W. Lowe, Bart., M.P., 8. F. 
Gandell and B. Francis, M.C. Marine Underwriter: M. Diaz. Marine Department : 42, Cornhill, 
E.C.3. Secretary: C. G. Talbot. Office: National House, Newgate Street, E.C.1. Underwriting 
and Fure Departments: 42, Cornhill, E.0.3.—The National Benefit Life and Property Assurance 
Company, Limited, was registered in 1890 as a property and investment company, and early in 1918 
the words Life and Property were eliminated from the title. The company now carries on a life, 
fire, marine, accident, employers’ liability, motor and general insurance business. 

In June, 1918, 26, 000 additional shares of £5 were created, and in December, 1920, each existing 
£5 share was subdivided into five £1 shares, and 250,000 additional ordinary shares were created. At 
the same time the preference dividend was increased from 5 to 6 per cent. as from January 1, 1921; 
the rights of the founders’ shares were modified ; and new articles of association were adopted. The 
authorised capital is now £500,000 in shares of £1, £125,000 being 9 per cent. first cumulative preference 
shares, having also priority es to cap'tal and dividends, £10,000 6 per cent. (increased from 5 as from 
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January 1, 1921) cumulative preference, having no priority as regards capital or participation in 
surplus assets, £364,000 ordinary and £1,000 founders’, £70,000 of the first preterence, £7,350 of the 
6 per cent. preference, and £239,000 of the ordinary, and all the founders’ shares have been issued, 
and £198,282 10s. paid up, all the preference and founders’ and 3,265 of the ordinary being fully 
paid, 231,735 of the ordinary having 10s. per share called, and 4,000 ordinary having 4s. per share 
paid, This statement of capital includes 26,000 ordinary shares offered for subscription in December, 
1919, at a premium of £1 per £5 share and the first preference shares offered for subscription at par 
in October, 1921. Each founders’ share of £1 now ranks for dividend as from January 1,1920, and in 
a winding up and also for voting purposes on a poll as if it were fifteen ordinary shares of £1. There 
were also at December 31, 1920, deposits amounting to £50,844, and a bankers’ loan for special 
investment, £51,554. - 


The accounts are made up annually to December 31, and submitted in May. For each of the 
twenty-three years to 1920 10 per cent. (free of income tax in respect of the last three years) was 
paid, including a bonus of 3 per cent. in respect of each year to 1919 inclusive. Life fund, £94,010; 
fire fund, £21,856; general fund, £22,967; employers’ liability fuad, £8,796 ; bond investment and 
endowment certificate fund, £797,400; investment reserve fund,. £47,000; marine insurance fund, 
£123,404 ; credit to profit and loss, £11,559. On account of 1921 5 per cent. (less tax) was paid in 
November. The first preference dividend is payable May 31 and November 30 and the 6 per cent. 
preference dividend June 24 and December 24. 


Voting power, one vote for each share of any class. Director’s qualification, £500 in shares of 
any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Housekeeper, Cent, London. 
Telephone numbers, 1973 (two lines) City ; Marine department, 5405 (two lines) Avenue. 


a 


National Boiler and General Insurance Company, Limited.—Directors: Sir C. T. Need- 

ham (Chairman), Lord Emmott, G.C.M.G., G.B.E., G. B. Kay, W. L. Norbury, G. A. Schofield and 
.B. G. Wood. Chief Engineer and General Manager: E. G. Hiller. Secretary: W. H. Whipp. 
Head Office: St. Mary’s Parsonage, Manchester.—The company was established in 1864 as the National 
Boiler Insurance Company, Limited, but in 1892 extended powers were obtained, and the name 
changed as above. The subscribed capital is now £150,000 in shares of £10, and £52,500, or £3 10s. 
per share, is paid (partly out of net revenue, 10s. having been added in 1903-4). 

The accounts are now made up annually to December 31, and submitted in February. For the 
year ended June 30, 1910, 14s. :per share was paid; for 1910-11 and 1911-12, 15s. each year; for 
1912-13, 16s. ; for 1913-14, £1; for the half-year to December 31, 1914, 9s. ; for the year 1915, £1 1s. ; 
for 1916 and 1917, 25s, ; for 1918, 28s. ; for 1919 and 1920, 30s. ; and for 1921, 32s. Current risk and 
reserve funds, £211,000; carried forward, £13,209. . Dividends up to June 30, 1914, were paid 
free of income tax, but have since been paid less tax. 


Voting power, one vote for every 5 shares up to 20, and one for every 10 beyond. Director’s 
ualification, 50 shares held for three months ‘Transfers are to be made out on common forms; 
ee, 2s. 6d. per deed. Telegraphic address, National, Manchester, Telephone number, 2624 Central 

(seven lines), Manchester. Latest price, 31. 


London Offices: 60, Queen Victoria Street, E.C.4.—Telegraphic address, Incrustation, Cannon 
London ; and 411, Holloway Road, N.8.—Telegraphic address, Manhole, Holway, London. 


National Employers Mutual General Insurance Association, Limited.—See Additional Notices. 


National Guarantee and Suretyship Association, Limited.— Directors: C. Cook (Chairman), W. H. 
Fraser, J. Inglis, J. Mylne and J. Robertson. Manager and Secretary: H.E, Smith. Head Office : 
67, George Street, Edinburgh.—The company was established in 1863. The subscribed capital is 
£500,000 in shares of £20, of which £50,000, or £2 per share, is paid up; in 1914 the whole of the 
share capital was acquired by the Northern Assurance Company, Limited. The accounts are made 
up annually to December 31, and submitted in March or April. For 1917, 1918, 1919 and 1920, 
10 per cent. per annum was paid, General reserve, £55,000; reserve for unexpired risks, £19,626 ; 
carried forward, £5,142, subject to corporation profits tax. Telegraphic address, Integrity, Edinburgh. 
Telephone number, 2501 (Central), Edinburgh. 


London Office: Finsbury Pavement House, H.C.2. Secretary: A. R. W. Scott, Telegraphic 
address, Intromit, Ave, London. Telephone number, 9833 London Wall. 


National Insurance and Guarantee Corporation, Limited.—Directors : A. J. Greenop (Chairman), 
W. K. Lemon (Manager) and J. H. E. Lane. Office : 231, Strand, W.C.2.—The company was registered 
December 16, 1891, and in connection with a scheme of reorganisation was re-registered October 8, 
1894, The company now transacts reinsurance business only. In 1920, in order to provide for losses 
prior to February, 1906, £2 15s. per share was written off each of the 53,123 issued ordinary shares of 
£3, and 12,079 forfeited ordinary shares of £3 were cancelled. The authorised capital isnow £119,174 15s., 
£9,999 being 6 per cent. cumulative preference shares, with a priority as to capital, £95,895 ordinary 
shares of £3, and £13,280 15s. ordinary shares of 5s., and all the preference and 5s. ordinary shares 
have been issued and £14,780 14s. paid up, the ordinary being fully paid, and the preference having 
various amounts, totalling £1,500, paid up. 

The accounts are made up annually to December 31, and submitted in June. Prior to the reduc- 
tion of capital, in which a deficiency (as at December 31, 1919). of £165 299 was extinguished, the 
preference dividend had been met, but no distribution had been made on the ordinary shares. For 

1 920 a dividend of 10 per cent. was paid on the issued ordinary capital. Reserve for unexpired risks, 
£100,416; carried forward, £11,553. Voting power, one vote for each share, either preference 
or ordinary. Director’s qualification, 334 shares, preference or ordinary. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Inviolable, London. Telephone number, 12407 Central, 


National Insurance Company of Great Britain, Limited.—Directors: A. EK. Clapperton, G. D. 
Collie, Sir R. Graham, R. A. Hill, H. Lennox, J. G. Sharp and J. Glen. Manager and Secretary: 
A. S. Fraser. Head Office: 184, St. Vincent Street, Glasgow.—The company was registered June 12, 
1897, to carry oninsurance business of all descriptions except life. In 1917 the Commercial Union 
Assurance Company, Limited, obtained a controlling interest in the business of the National Insurance 
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Company through the purchase of practically all the shares. The authorised capital is £1,000,000 
in shares of £5, of which £250,000 has been subscribed, and £50,000, or £1 per share, called up. 

The accounts are made up annually to December 31, and submitted about April. For 1909 and 
1910 123 per cent. was paid each time; for 1911, 1912, 1913 and 1914, 15 (free of income tax); for 
1915 and 1916, 174 (less tax); and for 1917, 1918, 1919 and 1920, nil (the shares having been acquired 
by the Commercial Union Company, the balances for those years were carried forward). Reserve 
fund, £100,000; fire insurance fund, £61,213 ; accident insurance fund, £19,180 ; reinsurance and other 
funds, £10,727 ; investment reserve and contingency fund, £22,000; carried forward, £33,327. Voting 
power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Manager, Glasgow. Telephone numbers, 469 and 470 (Central), Glasgow. 

Lonpon.—Manager: H. L. Hough. Office: 81, Cannon Street, E.C.4. Telegraphic address, 
-Natinsuro, Cannon, London. Telephone number, 182 City. 

EDINBURGH.—Director: 8. F. Steel. Secretary: W. Sutherland. Office: 10, North Saint David 
Street. 


National Insurance Company of New Zealand, Limited.—London Agents: National Mortgage 
and Agency Company of New Zealand, Limited. London Office: 8, Great Winchester Street, 
E.C.2. Head Office: Dunedin, N.Z.—The company was established in 1873 as the National Fire 
and Marine Insurance Company of New Zealand, and on October 1, 1908, the name was changed 
as above. Theauthorised capital is £2,000,000 in shares of £5, of which £1,000,000 has been subscribed, 
and £200,000, or £1 per share, paid up, 10s. per share having been called up in October, 1916, and 
satisfied by the simultaneous declaration of a bonus of 10s. per share, provided out of the reserve 
fund. 
- The accounts are made up annually to September 30, and submitted in Dunedin in November, 
an interim dividend (in 1921 of 64 per cent.) beg paid in June. For 1908-9 the dividend was 15 per 
cent. ; for 1909-10, 174; for 1919-11, 20; for each of the five years to 1915-16, 25, while in December, . 
1916, a bonus of 10s. per share was paid out of the reserve fund, and used in meeting a call of that 
amount on the shares, making the capital as stated above; for 1916-17 125 per cent. was paid; for 
1917-18 and 1918-19, 15; and for 1919-20 and 1920-21, 164. Reserve fund, £310,000; reserve against 
outstanding risks, £86,000; investment fluctuation account, £24,539; carried forward, £30,729. 
Director’s qualification, 500 shares. All transfers are effected at Dunedin, there now being no London 
register. Telegraphic address, Chieftain, Stock, London. Telephone number, 1251 London Wall. 


National Mutual Life Association of Australasia, Limited.—Zondon Directors: R.C. Nesbitt 
(Chairman), Maj.-Genl. Lord Cheylesmore and Lord Sydenham. Manager: H. W. Meyers. Chief 
Office for Great Britain and Ireland: 5, Cheapside, E.C.2. Head Office: Melbourne.—The com- 
pany was established in 1869, and, being mutual, has no share eapital. The accounts are made up 
annually to September 30, and submitted in Melbourne in December. Assurance fund at September 
30, 1921, £15,101,355; investment fluctuation fund, £89,045, Telegraphic address, Securely, Cent, 
London. ‘Telephone numbers, 2406 and 2407 Central. 


National Mutual Life Assurance Society.— Directors ; J. M. Keynes, C.B. (Chairman), A. K. Tharp 
(Deputy-Chairman), C. T. D. Burchell, Hon. F. N. Curzon, Capt. J. H. Edwards-Heathcote, O. T. Falk, 
O.B.E., A. H. Gordon-Duff, W. T. Layton, C.H., C.B.H., Gordon Leith, C.B., C.B.E., and Lord 
Montagu of Beaulieu, K.C.LE., C.8.1. Actuary and Manager: G. Marks, C.B.E., F.I.A. Assistant 
Actuary: H. G. Sharp, F.LA. Secretary: G.V. S. Booth. Office: 39, King Street, Cheapside, 
H.C.2.—This society is the result of amalgamation in 1895-6 of the Mutual Life Assurance Society, 
established in 1834, and the National Life Assurance Society, which was established in 1830. It is 
mutual, and has, therefore, no share capital. The accounts are made up annually to December 31, 
and submitted in January. Total funds at December 31, 1921, £3,482,255. Telegraphic address, 
Undoubted, Cent, London, Telephone number, 4155 City_(two lines). 


National Provident Institution.— Directors: Hon. V. Gibbs (Chairman), C. R. W. Adeane, C.B., 
%t. Hon. Lord Ailwyn, P.C., K.C.V.O., C. Bevan, Sir Lewis Coward, K.C., R. E. Dickinson, H. E. 
Hoare, A. B. Leslie-Melville, Sir W. H. Wilkin, K.C.M.G., and V. W. Yorke. Actuary and 
Secretary: L. F, Hovil. Office: 48, Gracechurch Street, E.C.3.—The institution (life) was established 
in December, 1835, and incorporated in 1910. It is managed on the mutual principle, and has, there- 
fore, no share capital. The accounts are made up annually to November 20, and submitted in 
February. Life assurance fund at November 20, 1921, £7,799,179. Telephone number, 1773 Avenue. 


National Provincial Insurance Company, Limited.—Directors: S. J. Portal (Chairman), H. S. 
Cottrell, W. Gale (also General Manager), W. G. 8S. Gard and E. M. W. Goslett. Assistant General 
Manager and Secretary: J. H. Buchanan. Office: 66, Ludgate Hill, E.C.4.—The National Provincial 
Plate Glass Insurance Company was established August 24, 1854, on June 17, 1885, was registered as 
limited, in 1912 the name was changed to the National Provincial Plate Glass and Gene1al Insurance 
Company, Limited, and in 1921 as above. In 1912 powers were obtained enabling the company to 
transact all classes of insurance business, except life. 

The whole of the share capital is owned by the Royal Exchange Assurance Corporation. 

The authorised capital is £50,000 in shares of £5, of which £20,525 has been subscribed and paid 
up. The accounts are made up annually to December 31, and submitted in April. Reports are not 
obtainable, but this information is official. Voting power, one vote for every 5 shares. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Plaglasins, 
Cent, London. Telephone number, 3516 City. 


National Provincial Plate Glass and General Insurance Company, Limited.—Name changed to 
the National Provincia] Insurance Company, Limited, 


Nationale Life Assurance Company of Paris.—Zondon Agents: Paul Gompertz and Co., 19a, 
Coleman Street, E.C.2. Head Office: 2, Rue Pillet-Will, Paris.—The company was established May 
23, 1830. The authorised capital is 15,000,000 francs in shares of 1,000 francs, all of which has been 
subscribed, and 3,750,000 francs, or 250 francs per share, paid up. The accounts are made up 
annually to. December 31, and usually submitted in May.- For 1912 350 franes per share was paid ; 
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for 1918, 375 francs; for 1914, 1915, 1916 and 1917, 200 franes each year; and for 1918, 1919 and 
1920, 250 francs. Statutory reserve funds (exclusive of free reserves) at December 31, 1920, 
649,251,939 franes; credit to profit and loss (after providing for the dividend), 1,066,125 frances. 


New India Assurance Company, Limited.— Head Office: Wallace Street, Fort, Bombay. 
London Agents: Sedgwick, Collins (Agencies), Limited, 16, Gracechurch Street, E.C.3. London 
Marine Underwriters; Commercial Union Assurance Company, Limited, 24, Cornhill, E.C.3.—The 
company was incorporated in India, July 23, 1919, and carries on fire, marine and accident business. 
The authorised capital is Rs.20,00,00, 900 in shares of Rs, 250, of which Rs.11,86,84,250 has been issued, 
and Rs.1,18,68,425, or Rs.25 per share, paid up. 

The accounts are made up annually to March 31, and submitted in Bombay in September. No 
dividend has yet been paid. Fire fund at March 31, 1921, Rs.6,81,204; marine fund, Rs. 39,990; 
accident fund, Rs.8,972; reserve for fluctuation of exchange, Rs.1,54,300; reserve for fluctuation of 
investments, Rs.1,23,900; credit to profitand loss, Rs.2,07,562, after writing off balance (Rs.1,59,565) 
of share brokerage. 


New York Life Insurance Company.—Trustees for Great Britain and Ireland: Sir B. Cunard, Bart., 
Lord Eversley and the Public Trustee. General Manager: E. H. Krause. Secretary : W. R. Collinson, 
F.C.1.8. London Office: Trafalgar Buildings, Charing Cross, W.C.2. Head Office: New York.— 
The company was established in 1841, and opened an office in this country in 1870. The company 
is mutual, and has, therefore, no share capital. The accounts are made up annually to December 31. 
Total assets on December 31, 1920,, £198,636,473 ; insurance reserve, £155,967,895 ; reserve dividend 
outer funds, £33,464,645. Telegraphic address, Nylic, Westrand, London. Telephone number, 
2069 Central. i 


New Zealand Insurance Company, Limited.—Zondon Manager: E. P. Hudson. London Office : 
3, Finch Lane, E.C.3. Head Office: Auckland.—The company was established in 1859, and in August, 
1906, was registered as limited under the New Zealand Acts; the company undertakes fire, marine 
and accident risks, but in London issues marine policies only. In April, 1913, February, 1917, and 
August, 1919, £1 per share each time was paid up out of the reserve fund, while in August, 1919, 
each then share of £10, £5 paid, was divided into 10 shares of £1, with 10s. paid. The subscribed 
capital is now £1,500,000 in shares of £1, and £750,000, or 10s. per share, is called up. 

The accounts are now made up annually to May 31, and submitted in August, in Auckland. 
For each of the two years to 1910-11 125 per cent. was paid; for 1911-12 and 1912-13, 15; 
for 1913-14 and 1914-15, 10; for 1915-16, 112; for 1916-17, 10; for 1917-18, 124; for 1918-19, 
112% per cent. was paid on the capital as it now stands; and for the half-year to May 31, 1920, 
62 per cent. actual. In 1913, 1917 and August, 1919, £1 per share was added to capital each time 
out of the reserve fund, and in August, 1919, the shares were divided, as stated above. For the 
year to May, 1921, 133 per cent. was peid. Reserve fund, £315,000; reserve for unexpired risks, 
£625,000; taxation reserve, £80,000 ; investment fluctuation and contingency fund, £53,641; carried 
forward, £105,369. On account of 1921-22 6% per cent. was paid mn February. There is no register 
of shareholders in London. Telegraphic address, Clausular, Stock, London. Telephone number, 413 
London Wall. 


Nippon Fire Insurance Company, Limited.—Zondon Managers: B. W. Noble, Limited. London 
Office : 78-9, King William Street, E.C.4. Head Office : Tokyo.—The company, the proper title of 
which is the Nippon Kasai Hoken Kabushiki Kaisha, was incorporated in Japan in 1892, and transacts 
fire, marine, accident and burglary insurance business. The subscribed capital is now 10,000,000 yen 
in shares of 50 yen, of which 3,000,000 yen, or 15 yen per share, has been paid up. 

The accounts are now made up annually to December 31. For the nine months to December 31, 
1919, a dividend at the rate of about 25 per cent. per annum was paid; and for the year 1920 30 per 
cent, was paid. Legal reserve fund, 2,500,000 yen; reserve funds, including premium on shares, 
7,950,000 yen ; reserve for outstanding losses, 453,068 yen ; carried forward, 145,243 yen. Telegraphic 
address, Nobilitate, Cannon, London. Telephone numbers, 4367-8 Central. 


Nippon Kasai Hoken Kabushiki Kaisha.—See notice of the Nippon Fire Insurance Company, 
Limited. 

Norske Lloyd Insurance Company, Limited.—An order wis made in January, 1922, for the 
compulsory winding-up of the English branch of this Norwegian company, which went into voluntary 
liquidation in December, 1921. Liquidator of the English branch : Mr. F. G. Van de Linde, 4, Fenchurch 
Stree:, E.C.3.—The company was established in 1905, and transacts all kinds of insurance business. 
The subscribed and paid-up capital is £547,945 in shares of £55 (kr. 500). For 1911 a dividend of 
7 per cent. was paid; for 1912, 74; for 1913, 8; for 1914, 1915 and 1916, 10 each year ; for 1917, 
15, including a bonus of 5 per cent. ; for 1918, 124; for 1919, 15; and for 1920, nil. General reserve 
fund, £386,301; insurance fund, £718,716. In 1920 a dividend reserve fund of £27,397, and a 
surplus of £78,249 trom the insurance tund, was applied in writing down a balance due from reinsuring 
companies by £105,646. 


_ North and South Insurance Corporation, Limited.—Directors: Col. Sir A. C. F. Fitzgeorge, 
K.C.V.O., C.B. (Chairman), R. G. M. Delpech, E. Haigh, A. E. Hall, F. Jones, O- O. Noél, 
H. V. Stowell and J. Walmsley. General Manager and Secretary: W. J. Bigham, F.C.L.1. 
Head Office: 1, Tithebarn Street, Liverpool. London Office: 1, Albemarle Street, W:1.— 
The company was registered November 10, 1909, to carry on all classes of insurance business, except 
life, employers’ liability and workmen’s compensation insurance, and undertakes fire, glass, accident, 
motor guarantee, burglary, &c., insurance business. The authorised capital is £100,000 in shares of 
£1, half (since November, 1918) being 6 per cent. cumulative participating preference, and half ordinary, 
and £26,305 of the preference and £31,433 of the ordinary have been issued, and £33,439 2s. 6d. paid 
up, the preference having 7s. 6d. per share called, and the ordinary 15s. per share. The preference 
shares take one-third of the surplus profits distributed in any year after the ordinary have received 
6 per cent., and in a winding up rank for priority as to capital and are further entitled to one-third of 
the surplus assets remaining after repaying the ordinary capital. ) 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
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been paid on either class of shares. Reserve for claims outstanding at December 31, 1920, £892 ; 
reserve account ‘premium on shares), £72; debit to profit and loss, £4,423. The assets include 
extension account, £21,609. Voting power, one vote for each share. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cover, Liverpool. Telephone 
number, 2358 (Central) Liverpool. Latest price of ordinary shares, 10s. 6d. ; 


North British and Mercantile Insurance Company, Limited.— President : Duke of Roxburghe, K.T., 
M.V.O. Vice-President: Marq. of Zetland, P.C., K.T. xtraordinary Directors: Marq. of Aberdeen 
and Temair, P.C., K.T., G.C.M.G., G.C.V.O., Duke of Richmond and Gordon, K.G., Earl of Strath- 
more and Lord Wolverton. Chairman of the General Court of Directors: C. J. C. Scott. London 
Directors: Hon. C. N. Lawrence (Chairman), Sir A.D. Kleinwort, Bart. (Deputy-Chairman), H. R. 
Arbuthnot, Lt.-Col. H. F. Barclay, Hon. R. H. Brand, C.M.G., Sir H. H. Hambling, C. Morley, 
O. Sanderson, Sir C. C. Wakefield, Bart., C.B.E., Rt. Hon. Sir G. F. Wilson, G.C.LE., 
K.C.B., K.C.M.G., and A. Young. dinburgh Directors; The Rt. Hon. The Viscount Novar, 
P.C., G.C.M.G. (Chairman), R. Cross, J. Currie, LL.D., C. L. Dalziel, R. W. Dundas, T. 8. Esson, 
C. C. Maconochie, C.B.E., K.C., J. S. Pitman, Sir J. U. Primrose, Bart., LL.D., J. Rae and Sir G. 
Younger, Bart., M.P. London Head Office : 61, Threadneedle Street, E.C.2. London Officials : General 
Manager, Sir A. Worley, C.B.E.; Foreign Fire Manager, H. 8. Milligan; Home Fire Manager, 
G. L. Lambert; Actuary, H. Lugton; Secretary, R. Carmichael. Hdinburgh Head Office (Registered 
Office): 64, Princes Street. Hdinburgh Officials: General Manager, Owen D. Jones; Secretary and 
Registrar, H. J. Stevenson; Actuary, J. Fenton.—The company, which now undertakes (itself, or 
through the companies whose shares it has acquired) fire, life, marine, annuity, burglary, accident and 
fidelity insurance, was incorporated by royal charter in 1809, and on November 1, 1920, was regis- 
tered as limited. As from January 1, 1908, January 1, 1910, and January 1, 1917, the shares of the 
Ocean Marine Insurance Company, Limited, the Railway Passengers Assurance Company and the 
Fine Art and General Insurance Company, Limited, respectively were acquired. As fromJanuary 14, 
1922, each ordinary share of £25 (£6 5s. paid) was divided into five shares of £5 each (£1 5s. paid). 

The authorised capital is now £6,000,000, half being in shares and half in 4 per cent. preference stock, 
and £2,750,000 has been subscribed in shares of £5, of which £687,500, or £1 5s. per share, has 
been paid up, and £1,750,000 of preference stock was issued to shareholders in the Ocean Marine 
Company, and for the purchase of the Railway Passengers Assurance Company’s shares and other 
purposes. The dividend on the preference stock is payable on January 1 and July 1 out of the 
profits available in each year for dividend, and the stock is entitled on a winding-up to priority as 
to capital, 

The accounts are made up annually to December 31, and submitted in May, and ordinary dividend 
are paid in May (after the meeting) and November. Quinquennially the liabilities and assets in the 
life department are revalued, and of the divisible surplus then shown one-tenth belongs to the share- 
holders and the remaining nine-tenths to the policy-holders. In respect of the quinquennium closing 
December 31, 1920, there was a surplus, after writing down loans and investments by £1,124,338, of 
£259,742, of which £13,418 was credited to the shareholders, and £125,610 carried forward. Yor the 
five years to 1909 the dividend to shareholders was £1 15s. 6d. per share each year (free of income tax) ; 
forthe nine years to 1918, £2 per share ; for1919, £2 7s. 6d. ; and for 1920, £215s. Dividends are now 
paid subject to income tax. Fire reserve fund, £1,550,000; reserve against liabilities on current 
fire policies, £1,668, 688 ; life fund, £15,045,993 ; annuity fund, £3,078,636 ; carried forward, £1,564, 155. 

Voting power, one vote for first 5 ordinary shares or less, an additional vote for every 5 shares 
beyond the first 5 up to 50,.one for every 25 shares beyond the first 50 up to 500, and one for every 
50 shares beyond the first 500; preference stock has no voting rights unless the dividend is in arrear. 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Transfers can be effected 
both in London and Edinburgh. The company has adopted the provisions of the Forged Transfers Acts 
of 1891 and 1892, by which it undertakes to compensate parties suffering loss arising from forged 
transfers, but no charge is made for the protection thus afforded. Telegraphic addresses—Norbrit, 
Stock, London ; and North, Edinburgh. Telephone numbers—2520 London Wall, London ; and 1389 
and 1390 (Central), Edinbargh. The company is quoted in the official list, Latest prices— ordinary, 10 ; 
preference, 673. 

ABERDEEN.—Directors: C. J. Davidson, A. Duffus, L. MacKinnon, J. M‘Isaac and A. M. Ogston. 
Local Manager: J. H. Eddison. Office: 91, Union Street. 

CarpirFr.—Directors: W. L. Harris, W. 8. Jones and Col. W. H. Wyndham Quin, C,B., 
D.S.O. Local Manager: J. Phillips. Office: Insurance Buildings, New Street.. 

DuBLiIn.—Directors:. R. F. §. Colvill, Maj. H. C. Cusack and W. L. A. Goulding. Local 
Manager: G. F. Sparrow. Office: 1, Dawson Street. 

Guascow.—Directors: M. P. Campbell, J. J. Coats, J. Findlay, W. Gillies, Sir J. Knox, W. G. 
Leggat and J. Muirhead. Local Manager: W. A. Borland. Office: 102, St. Vincent Street, 

LIVERPOOL.—Directors : W. D. Heyne, F. E. Lowry, Sir F. M. Radcliffe and H. EK. Steel, Zocal 
Manager: J. Baxter. Office: 7, Tithebarn Street. 

NEWCASTLE.— Directors: Lord Armstrong, J. H. Armstrong, Earl Grey, J. H. B. Noble, F. Priest- 
man, Lord Ravensworth, J. C. Straker, Sir A. N. L. Wood, Bart., and J. HE, Woods. Local Manager: 
J. E. Bell. Office : 25, Mosley Street, 

NorwicH.—Directors: Earl of Stradbroke, C.B., C.V.O., K.C.M.G. (Chairman), W. E, Hansell and 
F, Hornor, Local Manager: A. Horn. Office: 46, London Street. 


North British Fishing Boat Insurance Company, Limited.— Directors: J. D. Bisset (Chairman), 
G. M. Gray (Managing Director), J. B. Dickie, T. Heslop and D, Troup. Offices : 2, Rose Street, 
Peterhead, and 186, Market Street, Aberdeen.—The company was registered March 3, 1908, and is 
a third reconstruction of a company of a similar title registered March 22, 1886, the re- 
construction in 1908 having been ‘‘with a view to the distribution of accumulated funds.’ 
The authorised capital is £12,000 in shares of £1, all of which has been subscribed, and £6,000 paid 
up, 6,000 shares having 15s. per share called (1s. by way of capitalised bonus and 9s. from revenue) 
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and a shares, issued in May, 1920, having 5s. per share paid up (2s. 6d. by way of capitalised 
bonus). 

The accounts are made up annually to March 31, and submitted about May. For each of the years 
1913-14 and 1914-15 the dividend was 74 per cent. (on 10s.), together with an extra payment of 2s. 
per share each year, which was added to capital; for 1915-16, 5 per cent. (on 12s.), together with an 
extra payment of 1s. per share, which was added to capital; for 1916-17, 74 per cent. (on 13s.), 
together with an extra payment of ls. per share, which was added to capital ; for 1917-18, 74 per cent. 
(on 14s.), together with an extre payment of 1s. per share, which was added to capital, as above ; and 
for 1918-19 and 1919-20, 10 per cent. (on 15s.), free of income tax, together with a bonus in respect of 
1919-20 of 2s. 6d. per share which was applied in payment of half the call on 6,000 shares issued in 
May, 1920. For 1920-21 10 per cent. (free of tax) was paid on the capital as it now stands. Reserve 
funds, £4,066; carried forward, £217. Voting power, one vote for each share. Director’s qualifica- 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Gray, Peterhead ; 
Marine, Aberdeen. Telephone numbers—6, Peterhead ; and 842 (Central), Aberdeen. 


North China Insurance Company, Limited.—LZLondon Committee: W. J. Saunders (Chairman), 
H. A. Stewart, C. W. Darbishire, F. A. Keating, H. Maitland, E. A. Probst, H. C. Saunders and 
Sir D. Yule, Bart. London Manager: J. B. K. Whittall. London Office: 9, Royal Exchange, E.C.3. 
Underwriter: A. B. Rouse. Head Office: Shanghai.—The company was registered December 23, 1903, 
is a third reconstruction of the company of the same name, established in 1863, and undertakes 
marine insurance risks in this country. The authorised capital is £150,000 in shares of £15, all 
of which has been subscribed, and £50,000, or £5 per share, paid up. In 1919 the majority of the 
_ shares were acquired by the Union Insurance Society of Canton, Limited. 

The accounts are now made up annually to December 31, and submitted in Shanghai in May. 
For 1910, 1911 and 1912 20 per cent. was paid each time; for 1913 and 1914, 25; for 1915, 274; and 
for 1916, 1917, 1918 and 1919, 30; and on account of 1920, 15. Reserve funds, sterling, £220,000 ; 
silver, 370,000 taels. Credit balance on 1920 underwriting account, 813,269 taels ; re-insurance fund, 
£82,633 ; exchange and investment fluctuation account, 774,276 taels; underwriting reserve account, 
£88,997. Telegraphic address, Mandarin, Stock, London. Telephone number, 8470 Avenue. 


Northern Assurance Company, Limited.—General Board—Aberdeen: D. M. M. Milligan (Chair- 
~ man), Sir T. Burnett, Bart. (Deputy-Chairman), D. M. A. Chalmers, F. J. Cochran, G. M. 
Cook, G. A. Duff and A. Martineau. London: H. C. Hambro (Chairman), Brig.-Gen. the 
Hon. E. Baring, C.V.0O., H. C. O. Bonsor, L. E. Chalmers, E. Chaplin, C. L. Garton 
A. H. Goschen, C. Lubbock, C. J. Lucas, J. C. Denison Pender, M.P., and Rt. Hon. Viscount 
Milner, G.C.M.G. Joint General Managers of the Company: H. Gayford and J. Robertson. 
Assistant Manager: K. K. Peters. Aberdeen Manager and Secretary: R. Mackay. Aberdeen Fire 
Superintendent: A. Hardie. Officials in London: Actuary, H. Foot; Secretary, H. E. W. Lutt; 
Assistant Secretary: O. H. Leach. Registrar: W. Yunnie. Fire Department: C. R. Jeffery, Home 
Superintendent; J. H. Dixon, Foreign Superintendent. Accident Department: W. E. 'Trenam, 
Superintendent. Marine Department: A. H. Roberts and H. Taylor, Underwriters. Head Offices : 
1, Union Terrace, Aberdeen, and 1, Moorgate, London, EH.C.2.—The company was _ established 
in 1836 to undertake fire and life assurance business, in 1848 was incorporated by act of parliament, 
and on September 1, 1908, was registered as limited. The company now also undertakes marine, 
accident, burglary, motor, employers’ liability, fidelity guarantee and kindred businesses. In 1914 
the National Guarantee and Suretyship Association, Limited, was acquired, as well as the Royal 
Scottish Insurance Company, Limited, and the White Cross Insurance Association (now the White Cross 
Insurance Association, Limited), while in 1917 the company acquired by purchase the whole of the 
share capital of the Indemnity Mutual Marine Assurance Company, Limited, issuing in exchange for 
each Indemnity share of £15 (£3 paid), £15 of 5 per cent. debenture stock, one £7 10s. 6 per cent. 
participating preference share of the Northern Company and £1 in cash. The Indemnity is to continue 
as a separate company. The Provident Accident and Guarantee Company, Limited, was also acquired 
in 1917. In 1919 the whole of the share capital of the Medway Insurance Company, Limited, was 
acquired, that company’s policies being guaranteed by the Northern Company, and in 1920 over 99 
. per cent. of the share capital of the World Marine and General Insurance Company, Limited, was 
purchased at the price of £15 in cash per share of £5 (£2 paid). 

In 1908 each then share of £109, with £10 paid (£5 having been paid up out of profits), 
was subdivided into 10 shares of £10 with £1 paid, while in 1917 67,000 participating preference 
shares for £502,500 were created, together with £1,005,000 of debenture stock, and in January, 1920, 
300,000 additional ordinary shares were created. The authorised cavital is now £6,502,500, £6,000,000 
in ordinary shares of £10. and £502,500 in participating preference shares of £7 10s., and £3,500,000 of 
the ordinary and £502,500 of the preference have been subscribed, and £852,500 paid up, the 
ordinary shares having £1 per share called, while the preference shares were issued fully paid 
as stated above. Included in this stacement of capital are 50,000 ordinary shares issued in March, 
1920, at a premium of £14 per share. The preference shares are entitled to a fixed cumulative 
dividend of 6 per cent., and to a further payment in any year in which the dividend on the present 
paid-up capital on 300,000 ordinary shares exceeds the sum of £135,000, plus 5 per cent. on any further 
capital which may be paid up, equivalent to one-fifth of such excess dividend proportioned amongst the 
67,000 preference shares, The preference shares have priority as to capital, with further partici- 
pation to the extent of 15s. per share. The preference dividend is payable in January and July. 
There is also 5 per cent. debenture stock for £967,090 (part of £1,005,000 authorised); interest is 
payable January 1 and July 1, and the principal repayable at par on December 31, 1970, or after 
January 1, 1927, at the company’s option, on three months’ notice. ; ’ ; 

The accounts are made up annually to December 31, and submitted in May. Quinquennially 
the assets and liabilities in the life department are revalued, and the shareholders take only the profits 
in the non-participation and annuity branches, these profits being divided in accordance with 
resolutions passed at the annual meeting following the valuation. For the quinquennium ended with 
1910 the shareholders’ profits amounted to £32,021, of which £20,000 was transferred to profit and loss, 
and the remainder carried forward in the life and annuity funds. - For 1910, 1911, 1912, 1913 and 1914 
the dividend was 7s. per share each time, with bonuses of 1s. per share for each of the three years to 
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1912, and 2s. per share for 1918 and 1914. For the quinquennium ended with 1915 the shareholders’ 
profits amounted to £77,111, of which £62,000 was transferred to profit and loss, and £15,111 was 
carried forward in the life annuity funds. For 1915, 1916 and 1917 9s. per share was paid each year ; 
for 1918, 12s. ; and for 1919, 16s., while, in respect of 1918, a further dividend of 2s. 8'238d. per share 
was paid on the preference shares, and in respect of 1919, 6s. 3°224d. per share. For the quinquennium 
ended with 1920 the shareholders’ profits amounted to £65,312, of which £58,000 was transferred to 
profit and loss, and £7,312 carried f rward. For 1920 17s. per share was paid, with a further 
dividend on the preference shares of 7s. 1.97d. per share. Fire tund, £2,825,505; life fund, £550,008 
non-participation branch, and £3,413,774 participation branch ; endowment and capital redemption 
fund, £151,547 ; annuity fund, £744,603; employers’ liability fund, £238,779 ; general insurance fund, 
£499,076; marine fund, £3,404,800 ; personal accident fund, £22,510; carried forward, £240,264, 
after setting aside £381,717 required, in addition to investment reserve fund of £500,000, to write 
down securities to market value as at December 31, 1920. The assets include balance of goodwill of 
acquired companies, £168,497, after writing off £684,510 derived from premiums on shares issued in 
March, 1920. On account of 1921 8s. per share (of £10, £1 paid) was paid in November. 

Voting power, one vote for each share of either class. Director’s qualification, 200 ordinary shares 
for head-office directors, and 50 ordinary shares for branch directors, to be acquired within two 
months of election. Transfer form, common. Separate deed for each class of security. The company 
having compounded with the Inland Revenue for the stamp duties payable on transfers of the ordinary 
shares, all transfer deeds must be presented unstamped to the company, which makes no charge 
whatever for transfers. Transfers of the preference shares and debenture stock (transferable in 
multiples of £1) must be presented stamped, and a fee of 2s. 6d. is payable on each transfer. The 
share register is kept in London. ‘Telegraphic address, Northern, with name of town after. 
Telephone numbers, 4330 London Wall, 7864 Gerrard (West End), and 414, Aberdeen. The company 
is quoted in the official list. Latest prices—ordinary, 13}; preference, 134; debenture stock, 874. 

DuUNDEE.—Directors: C. C. Duncan (Chairman), J. Barty, J. E. Cox, A. Hendry and J. A. Kyd. 
Secretary: R. Butter. Office: 110, Commercial Street. 

EDINBURGH.— Directors :. C. J. Shiells (Chairman), J. Harrison, N. Macvicar, A. A. Rose and 
W. Traquair. Secretary: E. F. Newlands. Office: 20, St. Andrew Square. 

GLAaseow.—Directors: J. C. Murray (Chairman), J. G. Chrystal, R. Mackenzie, J. Robertson 
and Sir D. Wilson, Bart. Secretary: W. L. Macnie. Office: 90, St. Vincent Street. 


Northern Maritime Insurance Company, Limited. — Directors: J. J. Forster (Chairman), J. S. 
Allen (Deputy-Chairman), A. E. Bell, W. B. Dickinson, J. L. Gracie, Lord G. Hamilton, G.C.S.1., 
J. 8S. Mitcalfe, Sir T. Royden, Bart., M.P., Sir G. H. Ryan, Bart., R. Y. Sketch and A. W. Milburn. 
Underwriter and Secretary : J. Ferguson. Office: 2, Queen Street, Newcastle-on-Tyne.—The company 
was established in 1863. The subscribed capital is £50,000 in shares of £5, of which £30,000, or £3 
per share, is paid up—all but 10s., however, out of profits, the last addition having been 10s. in 1888. 
Late in 1917 the Union Marine Insurance Company, Limited, acquired the whole of the share 
capital of the Northern Maritime Insurance Company by the issue, in exchange for each share of £5 
(£3 paid), of £17 10s, in 5 per cent. War Loan. 

The accounts are made up annually to December 31, and submitted in April. For each of the five 
years to 1914 the dividend was 123 per cent. : for 1915, 20 ; and for 1916, 1917, 1918, 1919 and 1920, 25 
(free of income tax). Reserve fund, £30,000; fire fund, £27,610; marine fund, £40,000; credit to 
profit and loss account, £19,690, subject to payment of final dividend of 125 per cent. for 1920. On 
account of 1921 124 per cent. (free of tax) was paid in September. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Maritime, Newcastle-on-Tyne. Telephone 
number, 1873 (Central), Newcastle. 


Northern Plate Glass Insurance Company, Limited.—Directors: F. Norie-Miller (Chairman), 
J. M. Allen and D. J. Wilson. Manager: J. M. Dunn. Office: 220, Union Street, Aberdeen.—The 
company was registered June 7, 1888. The authorised capital is £20,000 in shares of £2, of which 
£4,000 has been allotted, and £1,000, or 103. per share, paid up. The entire capital is vested in the 
General Accident, Fire and Life Assurance Corporation, Limited, which company, however, does not 
guarantee the Northern company’s policies. 

London Offices: General Buildings, Aldwych, W.C.2. 


Norwich Union Fire Insurance Society, Limited.— Dvirectors: Sir G. H. Ryan, Bart. (Chairman), 
J. H. F. Walter (Vice-Chairman), Rt. Hon. Lord Ailwyn, P.C., K.C.V.O.. K.B.E., Lt.-Col. the 
Hon. S. Bouverie, D.S.0., T.D., E. G. Buxton, B. Bovill, Sir G. Chamberlin, Maj. F. A. Cubitt, 
M. Falcon, W. F. Fladgate, M.V.O., J. B. Forrester, Q. E. Gurney, E. de M. Lacon, Lt.-Col. 
E. R. A. Kerrison, C.M.G., H. 8. Robinson, A. M. Walters, Brig.-Genl. J. T. Wigan, C.B., C.M.G., 
D.S.O., and E. Wild. General Manager: R. Y. Sketch. Managers: H. E. Southam and E. F, 
Williamson. Secretary: C. R. Bignold. Lverpcol Marine Secretary: KE. V. Rutter. Head Offices: 
Surrey Street, Norwich, and 50, Fleet Street, London, E.C,4.—The company was founded in 1797, 
and on August 6, 1908, was registered under the Companies Acts. In 1908 each share was 
subdivided into four, and in July, 1909, the undertaking of the Norwich and London Accident Insur- 
ance Association was absorbed. As from January 1, 1920, the shares of this sdciety were transferred to 
the Phoenix Assurance Company, Limited, ten fully-paid Phoenix shares, called Phoenix (Norwich 
Union) shares, being issued in exchange for each Norwich Union share of £25 (£38 paid), 

The subscribed capital is £1,100,V00 in shares of £25, and £132,000, or £3 per share, is paid up. 
In addition to fire, the company undertakes accident and marine business. In connection with the 
acquisition of the Norwich and London Accident Insurance Association there was issued, as part 
payment of the purchase consideration, 4 per cent. debenture stock for £580,000, particulars of which 
will be found under Phoenix Assurance Company Limited. 

The accounts have been made up annually to December 31, and submitted in May, but will in future 
also be incorporated with those of the Phoenix company. For 1907 the dividend was £4 per share, with a 
bonus of £1 (on £12 paid) ; for 1908, £1 and a bonus of 5s. (on £3 paid) ; for 1909, £1 5s. ; for each of the 
three years to 1912, £1 10s. ; for 1913 and 1914, £1 12s. ; for 1915, £1 15s. ; for 1916, £1 17s. ; for 1917, 
£2 2s.; for 1918, £2 10s. ; for 1919, £4 2s. 6d. ; and for 1920, £5. Fire insurance fund, £2,141,883 ; 
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accident, employers’ liability and general fund, £857,000 ; marine insurance fund, £789,156 ; contingency 
fund, £100,000. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Transfer form, common ; fees, 2s: 6d. up to 5 shares and 
5s. above, debentures 2s. 6d. (any amount). Telegraphic address, Fire, Norwich. Telephone number, 
1594, Norwich. The Norwichand London debenture stock is quoted in the official list ; latest price, 653. 

Lonpon.—Directors ; E. Fox (Chairman), Sir J. S. Purcell, K.C.B., Sir H. Frank, Bart., K.C.B., 
F. V. Samuel and Maj. G. Walter. Joint Managers: R. C. Cole and C. J. Beecheno. Chief London 
Office: 50, Fleet Street, E.C.4. Telegraphic address, Norwich Fire, London. Telephone number, 
2690-94 City. Marine Department: 71, Old Broad Street, E.C.2. Underwriter: E. H. Black:th. 

_ BIRMINGHAM.—Director: F. Dalton. Manager: J. P. Green. Office: Norwich Union Chambers. 

BourRNEMOUTH.—Director: F. H. Hankinson. Manager: W. D. Le Good. Office: Richmond 
Chambers. 

CAMBRIDGE.—Director: G. Turner, O.B.E. Manager: H. J. Martin. Office: Norwich Union 
Buildings, St. Andrew’s Street. 

_ Carpirr.—Director: OC. Spencer. Fire Manager; W.J. Rice. Accident Manager: G. J. Spinks. 
Office: Norwich Union Chambers, 96, Queen Street. 

Dusiin.—Durectors: W. Rochfort (Chairman), J. M. Maxwell, Sir H. McLaughlin, K.B.E., and 
C. Wykeham-Fiennes. Fire Manager: J. G. Aston. Accident Manager: R. M. Moore. Office : 63, 
Dawson Street. 

GLASGOW.—Scottish Directors: H. E. Gordon (Chairman), D. M. Alexander, G. D. Ballingall, J. S. 
Brown, J. F. N. Graham, Dr. J. Macintyre, J. Reiach, R. Steven and A. M. Williamson. Managers: 
A. M. Clydesdale and W. Clarkson. Accident Manager: A.Brown. Office : Norwich Union Chambers. 

Lreps.—Directors for Yorkshire: J. Watson and L. T. Watson. Manager: EH. Self. Office: 
City Square. 

LEICESTER.—Director : C. D. Frost. Office: 10, Horsefair Street. 

LIVERPOOL.— Directors : M. Rigg (Chairman), F. W. Heape (Vice-Chairman), G. W. Blundell, 
A. G. Joynson, F. Parrmgton and M. Stern. Resident Manager: W. H. Andersson. Office: 27, 
Castle Street. Marine Department: 11, Dale Street. Underwriter: E. S. Lund. 

SouTHAMPTON.—Director: F. B. Turner. Office: 125, High Street. 


Norwich Union Life Insurance Society.— Directors : H. 8S. Robinson (President), Maj. F. A. Cubitt 
and Sir G. M. Chamberlin, Kt. (Vice-Presidents), 8S. Barton, M.D., Sir H. R. Beevor, Bart., Dr. F. W. 
Burton-Fanning, Lt.-Col. G. Duff, M. Falcon, G. H. Morse and C. H. Finch. General Manager and 
Actuary: D. Walker. Secretary: M. M. Lees. Office: Surrey Street, Norwich.—The society was 
established in 1808. In 1906 the Scottish Imperial Insurance Company was absorbed, and late in 1909 
the business of the Victoria Mutual Assurance Society was taken over. Being mutual, the society 
has no share capital. The accounts are made up annually to December 31, and submitted in April or 
May. The life, annuity and capital redemption funds censtitute one fund upon which the :iabilities of 
each class of business are charged. Totalfund at December 31, 1920, £17,532,528, Telegraphic address, 
Life, Norwich. Telephone number, 1157, Norwich. 

London Directors: Sir J. Purcell, K.C.B. (Chairman), Brig.-Gen. Sir D. Dawson, G,C.V.O., C.B., 
C.M.G., Lord Lurgan, K.C.V.O., H. Mallaby-Deeley, M.P., and R. H. Savory. JZondon Offices : 49, 
Fleet Street, E.C.4. Manager: A. P. Caley (Telegraphic address, Norfolcian, Fleet, London. 


.Telephone number, 6939 City); and 71-2, King William Street, E.C.4. Managers: H. G. Lee and 


W. PP. Pulley. (Telegraphic address, Relmutu, Cannon, London. Telephone number, 2878 Avenue. ) 
DvuBLin.—Directors: W. Rochfort (Chairman), Sir H. McLaughlin, K.B.E., C. W. T. Wykeham- 
Fiennes and J. M. Maxwell. Office : 63, Dawson Street. 
GLASGOW.—Directors: H. E. Gordon (Chairman), D. M. Alexander, G. D. Ballingall, J. F. N. 
Graham, Dr. J. Macintyre, J. Reiach and A. M. Williamson. Office: Norwich Union Chambers, 
St. Vincent Street, 


Ocean Accident and Guarantee Corporation, Limited.—Directors: E. R. Owen (Chairman), 
A. M. Asquith, D.S.0., J. Colman, Earl of Dunmore, V.C., D.S.O., R. J. Paull, Hon. Jasper 
N. Ridley and Sir Clarence Smith. Manager and Secretary: W. 8S. Hooper. Office: 36-44, Moorgate 
Street, H.C.2.—In 1906 the company’s business was extended to fire insurance. The authorised 
capital is £1,000,000 in shares of £5, of which £621,540 has been subscribed, and £172,308 paid up, 
12,000 shares being fully paid, and the remainder having £1 paid. In 1910 the Commercial Union 
Assurance Company, Limited, obtained a controlling interest in the business of the Ocean Accident 
through the purchase of practically allthe shares. The accounts are made up annually to December 31, 
and submitted in April. General reserve fund at December 31, 1920, £300,000; provision for claims 
outstanding, £2,340,347 ; investment reserve and general contingency account, £287,586; credit to 
revenue, £3,897,096. Telegraphic address, Ocean, Ave, London. Telephone numbers, 380 to 385 
London Wall. 

West Enp.—Directors: L. Benson (Chairman) and Capt. the Hon. A. OC, E. Somerset. Office: 
1, Pall Mall, S.W.1. 

BeL¥ast.—Directors: J. M. Barbour, R. Barnett, C. L. MacKean and R. J. McKeown, Office : 
Ocean Buildings, Donegall Square East. 

BIRMINGHAM.—Director ; R. D. Paull. Office: Ocean Chambers, Waterloo Street. 

DuNnEE.—Director : J. R. W. Clark. Office: 104, Commercial Street. 

EDINBURGH.—Director: T. B Clark. Office: 2, Castle Street. 

GrLascow.—Directors: J. R. Richmond, C.B.E. (Chairman), A. Bell, J. B. Gibson, W. M. 
Lockhart and G. H. Robb. Office: Ocean Buildings, West George Street. 

LIVERPOOL.—Directors: H. A. Blackwell, R. W. Brighouse, D. I. Lake, J. D. B. Longmore, A. 
Smith and J. J. Williams. Office: Ocean Chambers, North John Street. 

MANCHESTER. —Directors: Sir C. Behrens, Sir K. I. Crossley, Bart., and J. Todd. Office: 71, 
King Street. 

NEWCASTLE-ON-TYNE.— Director: A. Cooper. Office: Cross House, Westgate Road. 

WetsH Boarp.—Director: W. H. Mathias. Office: 21, High Street, Cardiff. 

West or Eneuanp.—Directors: Coulter Hancock and Clare Smith. Office: 7, Baldwin Street, 


Bristol. ; 
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Ocean Marine Insurance Company, Limited.—Directors : Hon. C. N. Lawrence (Chairman), Sir 
A. D. Kleinwort, Bart. (Deputy-Chairman), H. R. Arbuthnot, H. C. Brodie, J. B. Currie, P. M. 
Deneke, M. Riiffer, P. Secretan and D. N. Shaw. Underwriter: C. B. Griggs. Secretary: H.T. R. 
Ross. Office: 2, Old Broad Street, E.C.2.—The company was established in 1859, registered as limited 
February 25, 1884, re-registered on July 31, 1888, and in 1908 all the share capital of £1,000,000 
in shares of £25, with £100,000, or £2 10s. per share, paid up, was acquired by the North British 
and Mercantile Insurance Company, Limited, The business of the Ocean Company is still carried 
on as a separate concern. The accounts are made up annually to December 31, and submitted in May 
with those of the North British and Mercantile Insurance Company, Limited, Reserve fund at 
December 31, 1920, £500,000; balance of 1919 underwriting account, £177,126 ; balance of 1920 under- 
writing account, £376,742; credit to profit and loss, £231,333. Telegraphic address, Property, 
Stock, London. Telephone number, 1968 London Wall. 


Olympic Fire and General Reinsurance Company, Limited.— Directors: S. W. Morris (Chairman), 
R. Sewell, W. W. White, C. A. Harvey and Wharton Tomson (Managing Director). Secretary: A. P. 
Wrenn. Registered Offices: St. Swithin’s House, St. Swithin’s Lane, E.C.4.—The company was 
registered December 1, 1919, to transact fire, accident and marine reinsurance business. The authorised 
capital is £400,000 in shares of £1, of which £150,000 has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in June. No dividend has yet 
been paid. Credit to prefit and loss at September 30, 1920, £560; fire and general and marine insurance 
funds, £30,870. Voting power, one vote for each share. Director’s qualification, other than first 
directors, 500 shares, to be acquired within two months from date of appointment. Transfer form, 


ordinary ; fee, 2s. 6d. Telegraphic address, Facultatif, Phone, London. Telephone numbers, 3293 and 
3294 City. Latest price, 3s. 


Orient Underwriting Fund, Limited.—Directors: Sir A. G. Anderson, K.B.E. (Chairman), Sir 
K. 8. Anderson, Bart., K.C.M.G., Sir J. F. Beale, K.B.E., and I. C. Geddes. Managers: Anderson, 
Green and Co., Limited. Secretary: W. M. Barrett. Office: 3 and5, Fenchurch Avenue, E.C.3.— 
The company was registered December 19, 1912, to carry on underwriting business, especially in 
connection with the fleet of the Orient Steam Navigation Company, Limited. The authorised 
capital is £400,000, £200,000 being in 5 per cent. cumulative preference shares of £10, ranking also for 
priority as regards capital, but without further participation, and £200,000 in ordinary shares of £1, 
and £153,730 preference and £146,061 ordinary have been issued, and £226,760 10s. called up, the 
preference being fully paid, and the ordinary having 10s. per share called up, the allotments having 
been confined to holders of deferred shares in the Orient Steam Navigation Company, Limited. 

The accounts are made up annually to December 31, and submitted in February or March. For 1913 
and 1914 the preference shares received their full dividend, but there was no distribution on the ordinary ; 
for 1915 there was no dividend on either class of shares; in respect of 1916 and 1917 one year’s 
preference dividend was paid each time; in respect of 1918 eighteen months’ preference dividend was 
paid; and in respect of 1919 eighteen months’ preference dividend was again paid, thus clearing off 
arrears, but there was no dividend on the ordinary. For 1920 the preterence dividend only was again 
paid. Credit to underwriting account, £14,218; carried forward, £6,663, including £2,292 brought 
down. The market value of investments standing at £258,747 at December 31, 1920, was £242,817, and 
against the depreciation there was a reserve of £10,000. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. Telephone number, 6560 
Avenue. Latest price of ordinary, 7s. 3d. 


Overseas Marine Insurance Company, Limited.—Directors: W. Neale (Chairman), Maj. E. H- 
Grainger and W. McCalla. Secretary: A. Holt. Underwriter: L, Widdowson, 77, Cornhill, E.C.3. 
Head Office: 8, Bucklersbury, E.C.4.—The company was registered January 25, 1916. The authorised 
capital is £100,000 in shares of £1, of which £91,250 has been subscribed and paid up. The accounts 
are made up annually to December 51, and submitted in July. No dividend yet. Underwriting 
fund at December 31, 1920, £58,614 ; debit to profit and loss, £24,453, as against a deficiency of 
£25,740 brought down. Voting power, one vote for each share. Director’s qualification, 250 shares. 
‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ovemarinco, Cannon, London. Telephone 
numbers, 368 and 369 City. 


Pall Mall Insurance Company, Limited.—The whole ot the share capitel is held by the North 
British and Mercantile Insurance Company, Limited. 


Pearl Assurance Company, Limited.—Directors: F. D. Bowles (Chairman), A. T. Abel, 
J.T. Bonny, A. Jacques, J..H. Keene, G. Shrubsall (Managing Director) and G. Tilley. Secretary : 
F, J. Roll. Office: High Holborn, W.C.1.—The Pearl Life Assurance Company, Limited, was registered 
in 1864, and as from January 1, 1910, absorbed the London, Edinburgh and Glasgow Assurance 
Company, Limited, while in April, 1914, the word ‘‘ Life ” was eliminated from the title. The company 
now undertakes life, fire, consequential loss, burglary, householders’ comprehensive insurance, personal 
accident, public liability, third $iarty (driving accidents) and employers’ liability business. The 
authorised capital is £1,500,000, and £300,000 was issued in fully-paid 6 per cent. cumulative preference 
shares of £1 (having also a priority as to capital) to the liquidators of the London, Edinburgh and 
Glasgow Assurance Company, and £500,500 has been subscribed in ordinary shares of £5, and £300,250 
paid up, 20,000 shares being fully paid, and 80,100 having £2 10s. paid. The remainder of the capital 
may be issued as ordinary or preference shares. 


The accounts are made up annually to December 3], and submitted in February, and formerly 
valuations were made every five years, but now they take place annually. Ordinary dividends are 
paid free of income tax. ‘or the seven years to December, 1915, the dividends were 10 per cent. 
per annum; for 1916 and 1917, 15; and for 1918, 1919 and 1920, 50, with bonuses in addition 
of £2 per fully-paid share and 4s. per partly-paid share for each of the five years to 1913, and 35s. 
per fully-paid share and 3s. 6d. per partly-paid share for 1914—no bonus since. Life assurance 
tund (Pearl ordinary branch), £8,174,225; ditto (Pearl industrial branch), £8,202,655 ; ditto (London, 
Edinburgh and Glasgow ordinary branch), £537,727 ; ditto (London, Edinburgh and Glasgow industrial 


‘ 
‘“ 
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branch), £934, 358 ; reserve fund, £300,000; investment reserve fund, £400,000 ; accident fund,'£28, 862 ; 
employers’ liability fund, £7,599; fire and general fund, £33,532; carried forward, £179. The 
assets include balance of goodwill of London, Edinburgh and Glasgow Assurance Company, Limited, 
£175,000. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mercedes, Westcent, London. Telephone number, 2881 Holborn. Latest prices— 
ordinary (£2 10s. paid), 19,3; preference, 24s. . 


Phénix (of Paris) Life Insurance Company.—London Manager: G. Froissard. London Office : 17, 
Green Street, Leicester Square, W.C.2. Head Office: 33, Rue Lafayette, Paris.—The subscribed capital 
is 4,000,000 francs in shares of 1,000 francs each, with 1,200,000 francs, or 300 francs per share, paid 


“The accounts are made up annually to December 31, and submitted in Paris in April. The 
dividend paid to shareholders in respect of 1910 was 106°66 per cent. ; for 1911, 116°66; for 1912, 
125; for 1913, 183°33; and for the seven years to 1920, 100 each year. Reserve funds, 31,435,822 


_ francs ; assurance tunds, 408,896,709 francs ; balance forward, 17,227 francs. 


Phenix Assurance Company, Limited.—Directors: Sir G. H. Ryan, Bart. (Chairman), 


Rt. Hon. Lord George Hamilton, P.C., G.C.S.IL, and E. G. Buxton (Joint Deputy-Chairmen), 


Lt.-Col. Hon. 8. P. Bouverie, D.8.O., B. Bovill, Sir Geo. Chamberlin, Visc. Dillon, C.H., D.C.L., 
W. F. Fladgate, M.V.O., A. T. Hawes, R. K. Hodgson, Lt.-Col. E. R. A. Kerrison, C.M.G., 
KH. de M. Lacon, J. F. Lescher, W. R. Malcolm, Hon. E. Ponsonby, Sir T. Royden, Bart., C.H., M.P., 
J. Sorley, Sir J. W. Todd, Bart., G. G. T. Treherne, J. Tryon, J.’H. F. Walter, A. M. Walters, and: 
Brig.-Gen. J.T. Wigan, C.B., C.M.G., D.S.O. General Manager: R. Y. Sketch. Fire Manager : 


- KE. A. Boston. Accident Manager: H. E. Southam. Agency Manager: A. J. Hicks, F.I.A. Actuary: 


A. T. Winter, F.LA. Underwriter: J, Ferguson. Registrar: J. H. Barnes, F.LA. Office: 
Phenix House, King William Street, E.C.4.—The company was established in 1782; in 1895 
an act of parliament was obtained and a scheme of reconstruction of the capital was carried 
through, and on November 6, 1901, registration took place under the Companies Acts. As 
from January 1, 1908, the business of the Pelican and British Empire Life Office was taken 


~ over, and as,from January 1, 1910, the business of the Law Life Assurance Society was acquired, 


while, as from July 1, 1911, the undertaking of the Union Marine Insurance Company, Limited, was 
acquired. As from January 1, 1920, the shares of the Norwich Union Fire Insurance Society, Limited, 
were purchased by the Phcenix, an issue of Phoenix (Norwich Union Fire) shares being made for the 
purpose—see below—the Norwich company, however, continuing to conduct a separate business. 
The company now undertakes all classes of insurance business, including marine. 

In April, 1913, each then £50 share (£5 paid) was divided into five shares of £10, with £1 
per share paid, and each £5 fully-paid share into five shares of £1 each, called ‘‘ Pelican” shares, 
while early in 1920 457,145 further fully-paid £1 shares were created, of which 17,145 ‘‘ Pelican” 
shares were issued pro rata to existing Phoenix shareholders at £1 per share, and 440,000 called 
** Norwich Union Fire” shares were issued to the holders of Norwich Union Fire Office shares in 
exchange for their holding in that society. The authorised capital is now £3,667,795, all of which 
has been subscribed, and £880,000 paid up, there being 309,755 shares of £10 with@£1 paid on 
each, 130,245 fully-paid ‘“‘Pelican” shares of £1, and 440,000 fully-paid ‘‘ Norwich Union Fire” 
shares of £1. : 

An issue of 4 per cent. debenture stock for £1,000,000 was made to the shareholders of the 
Law Life Assurance Society ; the interest dates are May 1 and November 1, and the principal 
is repayable at the option of the company, at any time after January 1, 1930, at 105 per cent., 
on six months’ notice, or at 102 per cent. at any time after all the liabilities in respect of the 
Law Life Assurance and annuity contracts have been satisfied. The debenture stock is secured 
on the Law Life guarantee fund of £1,000,000, and on the general covenant of the Phoenix 
Company. On the acquisition in 1911 of the share capital of the Union Marine Insurance Company, 
Limited, the Phenix Company issued 8,175 £50 shares, credited with £5 paid (since subdivided, as 
stated above), and £277,950 4 per cent. debenture stock. The interest on the latter is payable May 1 
and November 1, and the principal is repayable at 105 per cent. at any time on six months’ notice 
given after January 1, 1950, or at any time at the same price in the event of voluntary winding up for 
amalgamation or reconstruction, or at par if the security becomes otherwise enforceable. On the 
fusion with the Norwich Union Fire Insurance Society, Limited, the Phcenix company assumed 
liability for £494,287 Norwich and London 4 per cent. debenture stock; interest is payable 
January 1 and July 1, and the principal is repayable by purchase in the open market as oppor- 
tunity occurs, or at the option of the company in 1927 at 105 per cent. on six months’ notice, or 
in 1937 or any subsequent year at par. 

‘he accounts are made up annually to December 31, and usually submitted in April. The 
balance sheet at December 31, 1920, incorporated the assets and liabilities of the Norwich Union 
Fire Insurance Society, Limited (see above). Dividends declared at the meeting are now paid 
in equal instalments in May and November following. Quinquennially the assets and liabilities 
under the life assurance and annuity contracts are revalued, and as a result of the valuation as at 
December 31, 1920, when the assets were written down by £330,625, the sum of £84,369 was 
earried forward, no contribution being made to the shareholders, For each of the two years to 
1911 the dividends were £1 15s. per share; for 1912, £1 17s. 6d. on each £5-paid share; for 1913, 
1914, 1915 and 1916, 8s. on each share of £1; for 1917, 9s. ; for 1918, 15s. 6d.; for 1919, 12s. (paid in 
equal instalments on May 1 and November 1, 1920, while the ‘‘ Norwich Union Fire” shares 
received a proportionate dividend, viz., 4s. per share on May 1 and 6s. per share on November 1) ; 
and for 1920, 12s. Dividends are now paid less income tax. © Fire funds, £4,069,000; life funds, 
£11,128,284; sinking and capital redemption funds, £488,284; accident funds, £1,150,000; marine 
funds, £1,784,U00 ; credit to profit and loss (subject to 1920 dividend), £580,635, after charging 


proportion of depreciation, £223,644. 


Voting power, one ,vote for every share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums 
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of £1 and multiples—but the Norwich and London stock in amounts of £100 or any part thereof. 
' Telegraphic addresses: Fire and Accident—Phenix, Cannon, London; Life—Phcenance, Cannon, 
London. Telephone number, 6910 Avenue (7 lines). The company is quoted in the official list. 
Latest prices—£10 shares (£1 paid), 95; ‘‘ Pelican” shares, 10; ‘‘ Norwich Union Fire” shares, 10; 
‘“Law Life” debenture stock, 684; debenture stock (1911), 67. 

West End BrancH.—Directors: Brig.-Genl. the Hon. C. 8. H. D. Willoughby, C.B., C.M.G. 
(Chairman), W. J. Jennings, B. M. Johnson and H. W, Walmisley. Office: 18-19, Pall Mall, S.W.1. 


LAW LIFE OFFICE (PH@NIX).—Office: 187, Fleet Street, E.C.4. Actuary: W. H. Hodgson. 


HOLBORN BRANCH.— Office : 23, Bedford Row, W.C.1. Resident Seorctary: F. W. Rivers. Tele- 
phone number, 4549 Holborn. 


SoutH LonpoN Orricre.—Lennard’s Building, Elephant and Castle, S.E.1. Resident Secretary : 
P. R. Sharman. Telephone numbers, 3800-1 Hop. 


Pioneer Life Assurance Company, Limited.— Directors: W. H. Brown (Chairman), Col. J. D. 
Murray, V.D. (Vice-Chairman), H. Brodrick, J. R. Ormerod (Manager) and J. A. Ormerod. Actuary; 
W. Worthington. Secretary: A. A. Snodgrass, F.C.I.S. Office: 67, Dale Street, Liverpool.—The 
company was registered December 4, 1891. The authorised capital is £100,000 in shares of £1, all of 
which has been subscribed, and £80,000, or 16s. per share, called up. The accounts are made up 
annually to March 31, and submitted in June. Quinquennially the assets and liabilities are revalued, 
the valuation at March 31, 1917, showing a surplus of £1,140. The first dividend paid was 24 per 
cent. in respect of the year 1912-13; for 1913-14 and 1914-15 6d. per share was paid each time; for 
1915-16, 1916-17, 1917-18 and 1918-19, nil; for 1919-20, 5 per cent.; and for 1920-21, nil. Life 
assurance funds, £273,709; investment reserve fund, £23,158. On March 31, 1921, establishment 
expenses figured as assets for £79,420. 

Voting power, one vote for each share up to 10, one for every 5 beyond up to 100, and one for every 
additional 10. Director’s qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. per deed, 
Telegraphic address, Frugality, Liverpool. Telephone number, 2455 (Central), Liverpool. 


Planet Assurance Company, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), A. Cutforth, 
N. Douglass, C. W. Janson, S. H. Kaye, O.B.E., W. C. Warwick and S. Young, O.B.E. Secretary : 
R. G. de Quetteville. Office: 118, Fenchurch Street, E.C.3.—The company (private) was registered 
January 20, 1920, to carry on all classes of insurance business, except life, accident and employers’ 
liability. The authorised capital is £500,000 in shares of £1, of which £100,000 has been subscribed, and 
£50,000, or 10s. per share, called up. : 

‘The accounts are made up annually to December 31, and submitted in May. No dividend has yet 
been paid. Marine insurance fund, £12,165; fire and general insurance fund, £88; credit to profit 
aud loss, £482, after wr't'ng off prelim’nary expenses amounting to £1,300. Director’s qualification, 
2,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kayakers, Fen, London. 
Telephone number, 1172 (four lines) Avenue. 


Port of Manchester Marine Insurance Company, Limited. — Directors: W. Wolstencroft 
(Chairman), R. Austin, A. J. Foster, C. A. Harnden, Capt. R. Marker, J. W. Paton and J. J- 
Ramwell. Secretary: H. J, Davidson, F.S.A.A. Underwriter: J. Perdue. Underwriter in London: 
G. Mackenzie, 16-17, Royal Exchange, E.C.2. Office: 4, Albert Square, Manchester.—The Port of 
Manchester Marine Insurance Company (1919), Limited, was registered November 14, 1919, to 
acquire and extend ¢he business of a company of almost similar title (registered September 20, 1918), and 
transacts marine insurance business. In 1921 the ‘‘(1919)” was eliminated from the titl.. The 
authorised capital is £250,000 in shares of £1, all of which has been subscribed, and £125,000, or 10s. 
per share, called up. 

The accounts are made up annually to December 31, and submitted in February. For the period to 
December, 1920, a dividend of 5 per cent. (actual) was paid; and for the year 1921, 5 per cent. 
(provided by income from investments). Marine underwriting reserve, £33,901 ; special re-insurance 
account (balance), £1,574; carried forward, £12,124. 

Voting power. one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Portoman, Manchester. Telephone number, 7816 
~ (Central), Manchester. Latest price, 6s. 


Premier Insurance Company, Limited.—Director: C. W. Milne (Chairman), Secretary: J. M. 
Matthews. Office: 3-5, Crown Court, Old Broad Street, E.C.2.—The company was registered August 
22, 1903. The authorised capital is £100,000, £99,500 being in ordinary shares of £10, and £500 in 
deferred shares of £1. The deferred shares are entitled to one-half the net profits after payment of 
non-cumulative dividends of 10 per cent. per annum on the ordinary shares, and in a winding-up any 
' surplus assets, after the repayment of the capital, are to be divided as to one-half amongst the 
ordinary shares and one-half amongst the deferred shares. Of the ordinary capital £59,950, and 
all the deferred, have been subscribed, and £12,200 called up, all the deferred being fully paid, and 
5,995 ordinary shares having various amounts paid up. The company has reinsured all its unexpired 
liabilities as from May 20, 1913, with the Yorkshire Insurance Company, Limited, and the Premier In- 
surance Company does not now carry on business on its own account, 

No accounts have been issued sine in respect of 1913, and results are not made known to the 
public ; this notice has, however, been offizially passed as correct. Voting power, one vote for every 


share of either class. Director’s qualification, £500 of shares of either class. Transfer form, common; 
fee, 2s. 6d. t 


Profits and Income Insurance Company, Limited.— Directors : E. Colquhoun (Chairman), W. G 
Bloxsom, Col. E. T. Clifford, C.B.E., D.L., and F. M. O’Donoghue. Actuary and Secretary: C. 
Windett. Office: 9, Fleet Street, E.C.4.—The company was registered April 15, 1901, and issues 
sickness and accident policies of every description alone, or combined with life and endowment 
assurances and deferred annuities, &c.; in 1902 the life assurance contracts of the Absolute Life Assurance 
Society, Limited, were taken over, and in 1908 the business of the profits branch was disposed of to the 
Legal Insurance Company, Limited. The authorised capital is £150,000 in shares of £1, £20,000 
being 5 per cent, non-cumulative preference, having also a priority as to capital, and £130,000 ordinary, 
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and all the preference and £100,000 of ordinary have been subscribed and paid up (2s. per ordinary 
share having been paid out of profits in 1908, 1s. per share in 1909, 2s. per share in 1915, 1s. per share 
each time in 1916 and 1917, 5s. per share in 1918—3s. out of profits and 2s. from the investment 
reserve, thus extinguishing that fund—and in 1919, 7s. per share). 

The accounts are made up annually to December 3], and submitted in March. All dividends 
and bonuses on the ordinary shares have been paid free of income tax. The assets and liabilities 
are revalued quinquennially, and in respect of the period which terminated on December 3], 
1920, a surplus of £703 was disclosed, which amount was carried forward. The first dividend 
paid on the ordinary shares was 5 per cent. for 1904, and this was also the rate for each of the 
six years to 1910, with in respect of 1908 a bonus of 2s. per share, and in respect of 1909 a bonus of 
ls. per share, while at the same time calls of similar amounts were made on the ordinary shares. 
For each of the eight years to 1918 6 per cent. was paid ; and for 1919, 10, while in respect of 1915 a 
bonus of 2s. per share, in respect of 1916 and 1917 of 1s. per share each year, in respect of 1918 5s. 
per share, and in respect of 1919 7s. per share were paid, and at the same time similar calls were 
made on the ordinary shares, making the capital as above. For 1920 20 per cent. was paid. Life 
assurance fund at December 31, 1920, £161,730; general fund, £442,494; carried forward, £29,732. 
On account of 192110 per cent. was paid in October. The preference dividend is paid June 30 and 
December 31. 

Voting power, one vote for each share of either class. Director’s qualification. 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Profittano, Fleet, London. ‘Tele- 
phone number, 1971 Holborn. 


Provident Accident and Guarantee Company, Limited.— Directors : O. H. Smith (Chairman), H. 8. 
Gayford, Sir W. G. Granet, W. A. Henderson, OC. Lubbock, F. W. Pixley, H. B. Sim and J. N. Stuart. 
Manager and Secretary : C. A. Freeman, F.C.1.S. Office: 54-5, Coleman Street, E.C.2.—The Provident 
Clerks’ and General Guarantee Association, Limited, was established in 1865 ; early in 1907 the Provident 
Clerks’ and General Accident Insurance Company, Limited, was absorbed, and the capital increased by 
30,000 shares of £10 each, while at the same time the name was changed to the Provident Clerks’ and 
General Guarantee and Accident Company, Limited, and in 1917 was altered as above. In 1913 
marine insurance business was commenced. With a view to making all the shares a uniform £4 paid, 
holders of the original 5,000 shares of £10 each, with £8 paid, were in 1907 offered the option of 
exchange for two shares of £10, with £4 paid, and the authorised capital is now £400,000 in shares of 
£10, of which £212,500 has been subscribed. and £127,500, or £6 per share, paid up, including £2 per 
share from undivided profits in December, 1919. In 1917 the whole of the share capital was acquired by 
the Northern Assurance Company, Limited. 

The accounts are made up annually to December 31, and submitted in March. For the seven and a 
half years to December, 1908, 20 per cent. per annum was paid ; for 1909, 174; for the six years to 
1915, 20 ; for 1916 and 1917, 223; for 1918, 25; and for 1919, 30, on a paid-up capital of £85,000, while 
in December, 1919, £42,500 of undivided profits was capitaiised and applied in payment of a call of £2 
per share, making the capital as stated above. For 1920 20 per cent. was paid on the increased capital. 
Reserve fund, £100,000 ; investment reserve, £138,000; marine insurance fund, £26,305; reserve for 
outstanding claims, £100,781; reserve for unexpired risks, £140,/04; carried forward, £22,257. 
Investments standing at £621,892 in the balance-sheet as at December 31, 1920. were stated to have a 
market value of £484,259. On account of 1921 83 per cent. was paid in July. Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Perpend, Ave, London. Telephone number, 5306 London 
Wall (four lines). 


Provident Association of London, Limited.— Directors: R. 8. Jackson (Chairman), W. F. Annett, 
W. W. Benham (Managing Director), J. J. Green, F. G. Purkiss, B. Pye and W. Webb. Secretary: 
C. Dixon. Agency Manager: J. G. Sleigh. Office: Provident House, Bishopsgate, E.C.2.—The 
company was registered May 3, 1884, and issued endowment bonds and certificates, and granted 
advances to bondholders and certificate holders for the purchase of house property; in addition the 
company now has the power to transact all kinds of insurance business, including life, and as from 
January 1, 1911, by act of parliament in 1910, has taken over the Provident Free Home Assurance 
Company, Limited. The authorised capital is £350,000—£100,000 in 5 per cent. cumulative preference 
shares of £5, with a priority as to capital, and £250,000 in ordinary shares of £1—and the entire 
capital has been issued and paid up. 

The accounts are made up annually to December 31, and submitted,in March. For many years 
ending with 1920 the ordinary shares received 10 per cent. per annum, Life assurance fund, £1,466,415 ; 
bond investment and endowment certificate funds, £4,561,537 ; reserve fund, £250,000; investment 
reserve fund, £150,000; special reserve for war contingencies, £250,000; credit to profit and loss, 
£72,065. 

Voting power, one vote for every ordinary share. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Provassoc, Norton, London. Telephone number, 7769 London Wall. 


Provident Mutual Life Assurance Association.—Directors: G. A. Davis (Chairman), A. J. 
Bowen, O. R. H. Bury, Sir W. G. Granet, F. W. Pixley, H. B. Sim, O. H. Smith and J. N. Stuart. 
Actuary and Secretary: OC. R. V. Coutts. Office: 27-9, Moorgate Street, E.C.2. Zemporary Office : 
222-225, Strand, W.C.2.—This association was established in 1840, under the title of the Provident 
Clerks’ and General Mutual Life Assurance Association, the name being altered as above in 1917, 
and, being mutual, has no share capital. The accounts are made up annually to December 31, and 
submitted in February or March. Life assurance fund at December 31, 1920, £38,261,214; investment 
reserve fund, £160,000; sinking fund and capital redemption fund, £5,848. Telephone number, 7489 
City. 

Provincial Insurance Company, Limited.— Directors: Sir 8S. H. Scott, Bart. (Chairman), F. A. 
Butterfield, O. H. Haslam and F. C. Scots (Managing Director and Secretary). Chief Offices: 
Provincial Buildings, 32, Old Jewry, E.C.2 (Manager, Garnet Y. Tose); Stramongate, Kendal. 
—The company was registered October 27, 1903, as the Provincial Fire Insurance Company, Limited 
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(name changed as above in 1909), and undertakes various kinds of insurance business, including fire, 
personal accident, sickness, plate glass, burglary, employers’ liability, public liability, motor, marine, 
&c., but does not accept life risks. In April, 1920, a readjustment of capital took place, the old £10 
shares already issued being subdivided into the now existing classes on the basis of 9 £10 shares, £5 
paid, into 25 preference ‘shares of £1, fully paid, 8 A ordinary shares of £5, 37s. 6d, paid, and 5B 
ordinary shares of £5, £1 paid; while the 7,000 unissued £10 sheres were converted into 14,000 shares 
of £5. Subsequently the A ordinary shares were fully called. The authorised capital is £250,000, 
£50,000 being in 8 per cent. cumulative preference shares of £1 with priority as to capital, £80,000 in 
A ordinary shares of £5, £50,000 in B ordinary shares of £5 (the A and B ordinrry ranking equally 
both as regards dividend and capital) and £70,000 in £5 sheres unclassified, wh:ch may be issued as 
preference or ordinary ; and ell the preference and A and B ordmary have been subseribed, and 
£140,090 in all has been paid up, the preference and A ordinary being fully paid and the B ordinary 
having £1 per share paid. 

Late in 1921 an agreement was entered into for a fusion of interests with the Drapers and General 
Insurance Company, Limited, which see. The agreement, which his since become effect’ve, provides 
for the purchase of the Drapers and General by the Provincial at the rate of £1 10s. for each, payable 
at the option of the purchasers either in cash or as to 10s. in cash and as to 20s. by the transfer of 
one £1 fully paid / per cent. cumulative participating preference share in the Provincial Company, 
carrying the right to an increase in dividend (up to a maximum of 10 per cent.) of } per cent. for every 
1 per cent. paid upon the A and B ordinary shares of the Provincial Company in excess of 12 per 
cent. In order to carry out this arrangement the Provincial Company undertakes to convert its 
existing issue of 50,000 8 per cent. cumulative preference shares into a like number of 7 per cent. 
cumulative participating preference shares. 

The accounts are made up annually to December 31, and submitted in ieetaey or March. For 
each of the eight years to 1917 5 per cent. was paid ; and for 1918 and 1919, 10. For 1920 dividend at 
the rate of 10 per cent. per annum was paid on the old shares up to the date of reorganisation of 
capital, after which preterence dividend was paid at the rate of 8 per cent. per annum and A and B 
ordinary dividend at the rate of 10 per cent. per annum. General reserve, £30,000; reserves for 
unexpired risks, £82,498; marine account, £14,951; carried forward, £4,228, subject to income tax 
from April 5, 1920, and corporation profits tax. The preference dividend is payable at the same time 
as the ordinary. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common 3 
fee, 2s. 6d. Telegraphic addresses, Provinsure, Phone., London, and Provinsure, Kendal, Telephone 
numbers; 5818 City, London, and 278, Kendal. 


Prudential Assurance Company, Limited.—Directors: Sir T. C. Dewey, Bart. (President), 
A. C. Thompson (Chairman), W. E. Horne, M.P. (Deputy-Chairman), J. I. Boswell, M.D., G. P. 
Harben, O.B.E., J. R. Lancaster, Sir J. H. Luscombe, J. Moon, W. T. Pugh, F. Schooling 
and D. W. Stable. General Manager and Actuary: Sir J. Burn, K.B.E. Deputy General 
Managers: A. R. Barrand, M.P., H. R. Gray and E. Dewey. Deputy Actwary: F. P. Symmons. 
Secretary: Sir G. E. May, K.B.E. Chief Office: 142, Holborn Bars, E.C.1.—This (life) company was 
established in 1848, and was registered as limited June 1, 1881. Late in 1915 the company took 
power to transact all kinds of insurance, except marine and employers’ liability, and at the same 
time the borrowing powers of the company were increased to £2,000,000, being equal to the authorised 
share capital. In October, 1920, it was decided to undertake marine business under a working 
agreement with the Royal ‘Exchang ge Assurance Corporation. In March, 1912, each of the then £5 
shares was subdivided into five shares of £1 each, and the authorised capital is £2,000,000 in shares 
of £1, all of which has been subscribed, and £1, 100, 000 called up, 1,000,000 shares being fully-paid, 
and the remainder (known as B) having 2s. per share called up. The B "shares were offered pro rata 
to the shareholders in June, 1919, and depend entirely for dividend upon 75 per cent. of any 
distributable profit from the general branch of the business, the remaining 25 per cent. of that profit 
belonging to the original shares. 

The accounts are made up annually to December 31, and submitted in March, and formerly 
valuations were made every five years, when a bonus was declared to the shareholders, and nine- 
tenths of the declared profits of the ordinary branch allocated to the policy-holders of that branch, 
but now valuations take place annually. After payment to the shareholders of a dividend of 10s, 
per £1 share, four-sixths of the balance remaining are allocated to the industrial branch policy-holders, 
one-sixth to the agents and superintendents of the company, and one-sixth as bonus to the share- 
holders. Dividends are paid free of come tex. During 1907 the mode of distributing the profits 
was altered as above, and for that year the shareholders received £2 13s. 6d. per £5 share ; for 1908, 
£2 15s. ; for 1909, £2 16s. 6d. ; for 1910, £2 17s. 6d. ; and for 1911, £2 19s. In March, 1912, the shares 
were subdivided as above, and for'1912 and 1913 12s. per share was paid each year, including a bonus of 
2s, per share; for 1914 10s., with a bonus of 1s. per share; and for 1915, 1916, 1917, 1918, 1919 and 
1920, 8s. Dividends are distributed in four equal quarterly payments to shareholders registered on 
the first Thursday in March, June, September and December, and any bonus is distributed with the 
March payment. Life assurance fund (ordinary branch) at December 31, 1920, £58,786,311; ditto 
(industrial branch), £59,244,233 ; insurance funds (general branch), £171,387 $ investments reserve 
funds, £4,100,000 ; common contingency fund, £200,000 ; carried forward (revenue account of ordinary 
branch), £163, 226: ditto (revenue account of industrial branch), £68,988. 

Voting power, one vote for each fully- -paid share or 250 B shares. Director’s qualification, shares 
of each class to the nominal value of £500. Transfer form, common; fee, nil. Telegraphic address, 
Prudential, Holborn, London. Telephone number, 6614 Holborn (five lines). Latest prices—(fully 
paid), 10,4; B shares, 7s. 6d. Sce Index to Advertisers. 


Queensland Insurance Company, Limited.—Zondon Director: A. K. Mackintosh. London 
Manager: G.C. Thompson. London Office: 78, Cornhill, E.C.3. Head Office : Sydney.—The company 
was established in September, 1886, under the laws of New South Wales, under the title of the North 
Queensland Insurance Company, Limited, and in October, 1907, when the North Queensland Accident 
Company, Limited, was taken over, the name was changed as above. In 1921 500,000 additional shares 
were created, and the authorised capital is now £1, 000, 000 in shares of £1, of which £590,000 has 
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been subscribed and paid up, including 3s. 4d. per share added by way of bonus each time in 
November, 1911, November, 1912, and November, 1913, while in May, 1916, two new shares were 
issued for every three held and provided for out of the reserve, in July, 1918, £100,000 from the 
reserves was distributed as a bonus of 40 per cent. and capitalised, and in 1920 £150,000 from 
le reserve was distributed as a bonus of 333 per cent. and capitalised, making the capital as stated 
above. 

The accounts are made up annually to September 30, and submitted at Sydney in November. For 
each of the twelve years to 1920-21 10 per cent. was paid, while in respect of 1910-11, 1911-12 and 
1912-13 a bonus of 3s. 4d. per share each time was added to capital as above, and for the eight 
years to 1920-21 a cash bonus of 6d. per share each year was paid, while in July, 1918, the sum of 
£100,000 and in 1920 £150,000 from the reserves was distributed as bonuses of 40 per cent. and 334 per 
cent. respectively and capitalised as stated above. Reserve, £100,000 ; reserve for unearned premiums, 
£165,000 ; carried forward, £7,842. There is no register of shares in London. Telegraphic address, 
Curraying, Stock, London. Telephone number, 3776 Avenue. 


f Railway Passengers Assurance Company.—Directors: Hon. C. N. Lawrence (Chairman), Sir 
A. D. Kleinwort, Bart. (Deputy-Chairman), R. Y. Bevan, Hon. A. O. Crichton, T. 8. Esson, Sir 
_ 4H. S. King, K.C.I.E., Lord Kinnaird, K.T., Sir J. U. Primrose, Bart., LL.D., and Sir G. Younger, 
Bart., M.P. Manager: Sir Arthur Worley, C.B.E. Secretary: F. L. Harding. Assistant Manager : 
R. G. Knowles. Assistant Secretary: A. Cansdale. Head Office: 64, Cornhill, E.C.3,—The company 
was established in 1849, and has since been made limited by special act of parliament. The subscribed 
capital is £1,000,000 in shares of £10, of which £200,000, or £2 per share, is paid up, including 36s. 6d, 
per share added from revenue, all of which was, in January, 1910, acquired by the North British and 
Mercantile Insurance Company, Limited. The business of the Railway Passengers is still carried onas a 
separate concern, although the shares of the company are vested in, and its contracts guaranteed 
by, the North British and Mercantile Insurance Company, Limited. The accounts are made up 
annually to December 31. and submitted in May with those of the North British and Mercantile 
Insurance Company, Limited. Reserve for unexpired risks.at December 31, 1920, £375,775; reserve 
for outstanding claims, £247,876; reserve for contingencies, £10,000; balance of profit and _ loss, 
£527,882. Telegraphic address, Railascom, Stock, London. Telephone number, 1300 Avenue. — 


Refuge Assurance Company, Limited.— Directors: R. W. Green (Chairman), J. W. Holgate, 
R. Moss (Secretary), J. S. Proctor (Joint Managing), J. T. Shutt, P. Smith (Joint Managing) 
and W. E. Thornton. Joint General Managers: J. P. Green and W. H. Aldcroft. Actuary: W. H. 
Aldcroft. Office: Oxford Street, Manchester.—The company was registered June 20, 1864, and 
transacts life business only. The capital is £300,000 in fully-paid shares of £2. 

The accounts are made up annually to December 31, and submitted in March. The valuations are 
now instituted annually, accompanied by an annual distribution of profits. For the fourteen years to 
1920 the dividends were 74 per cent. per annum, with a bonus of 3s. per share for 1907, 3s. 43d. for 
1908, 4s. 2d. for 1909, 5s. for 1910, 5s. 94d. for 1911, 6s. 74d. for 1912, 3s. 2d. for 1913, 5s. for 1914, 
nil for 1915, 1916 and 1917, 8s. for 1918, 5s. for 1919; and 6s, Id. for 1920. Assurance fund 
(industrial branch) at December 31, 1920, £4,572,994 ; assurance fund (ordinary branch), £13,568,728 ; 
investments reserve fund (ordinary branch), £550,000 ; ditto (industrial branch), £150,000. 

Voting power, one vote for every 5 shares. MDirector’s qualification, shares of the nominal value 
of £50. Transfer form, special; fee, 2s. 6d. Telegraphic address, Refuge, Manchester. Latest price, 114. 

London Office: 133, Strand, W.C.2. 


Regal Fire and Accident Company, Limited.—Being wound up compulsorily. Provistonal 
Liquidator: Official Receiver in Companies Liquidation, 33, Carey Street, W.C.2. 


Reinsurance Corporation, Limited.— Directors ; E. Manville, M.P. (Chairman), Hon. G. N. de 
Yarburgh-Bateson, F. B. Eastwood, J. Hamilton, Sir J. Norton-Griffiths, K.C.B., D.S.O., M.P., 
and Sir A. H. Pettigrew. Managers: A. J. Collins and Oo., Limited, 71-2, King William 

Street, E.C.4. Secretary: T. W. Evans. Registered Office: 6, Broad Street Place, E.C.2.— 
The company was registered August 2, 1919, to carry on the general business upon tariff lines of a 
re-insurance company in all its branches except life and bond investment. The authorised capital is 
£500,000 in shares of £1, of which £300,000 has been subscribed, and £150,000, or 10s. per share, 
called up, the shares having been offered for subscription at par in August, 1919. 

The accounts are made up annually to December 31, and submitted in July. In respect of the 
period from August 2, 1919, to December 31, 1420. there was a profit, mainly derived from interests 
and dividends, of £8,904, and after meeting all charges and writing £3,526 off preliminary expenses, 
reducing that item to £10,579 a balance of £2,444 remained to be carried forward. Fire and general 
insurance fund, £65,141; Marine insurance fund, £39,736. Voting power, one vote for every share. 
Director’s qualification, shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. 
Telephone number, 685 London Wall. Latest price, 17s. 


Reliance Fire and Accident Insurance Corporation, Limited.—Directors: C. H. Lepine 
(Chairman), P. E. Butler and T. E. March. anager and Secretary: L. J. Blake. Office: Lennards 
Building, Elephant and Castle, S.E.17.—The company was registered June 25, 1906, The authorised 
capital is £75,000 in shares of £1, of which £63,837 has been subscribed, and £57,357 paid up, 49,337 
shares being fully paid, and the remainder having 11s. per share called up. The accounts are made 
up annually to November 30, and submitted in February. ‘The first dividend paid was 24 per cent. 
in respect of the year to November 30, 1916 ; for 1916-17 and 1917-18 similar distributions were made ; 
and for 1918-19 and 1919-20, 2 per cent. was paid each time (free of income tax). Reserve for 
unexpired risks, £581; carried forward, £509. At November 30, 1920, ‘‘ purchase of business and 
insurance scheme and establishment and extension account” figured in the balance sheet as an asset 
for £56,000. Voting power, one vote for each share, Director’s qualification, shares to the nominal 
value of £250. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic address, Firacco, Sedist, London. 
Telephone number, 4391 Hop. 


Reliance Marine Insurance Company, Limited.—Durectors: G. W. Fox (Chairman), J. U. 
Hodgson (Deputy-Chairman), G. Atherton, F. R, 8, Balfour, O. Dobell, W. A, Hood, Hon. E, 
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Hubbard, R. A. Love, J. J. Ritchie and R. W. Sharples. Underwriter: P. Harvey Dodd. Secretary: F. R. 
Edwards. Head Office: Exchange Buildings, Liverpool. London Office: 2, Change Alley, Cornhill, E.C.3. 
—The company was registered February 8, 1881. In addition to marine, the company now undertakes 
fire insurance business. The subscribed capital is £500,000 in shares of £10, of which £100,000, or £2 
per share, is paid up. Early in 1917 a fusion of interests of this company and the Guardian Assurance 
Company, Limited, took place by an exchange of shares, shareholders receiving in exchange for each. 
share with £2 paid up, 10s. in cash and two ordinary shares of £3 each, 10s. paid up, in the Guardian 
Company. 

The accounts are made up annually to December 31, and submitted in May. For the three years 
to 1913 the dividends were 15 per cent. per annum ; for 1914 and 1915, 174; for 1916, 1917 and 1918, 20; 
and for 1919 and 1920, 30. Reserve fund, £200,000; balance of underwriting account (1920), 
£146,310; fire insurance fund, €82,550; carried forward, £26,715. On account of 1921 15 per cent. 
was paid in November. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, up to 50 shares, 2s. 6d. ; 51 and upwards, 5s. The company has adopted the provisio 
of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afferded. 
Telegraphic addresses—Reliance, Liverpool; Reliance, Stock, London. Telephone numbers—348 
Central and 186 Avenue. 


Réunion Francaise Insurance Company of Paris.—Zondon Manager: Philip A. Barendt. 
London Office: 3, Lombard Street, E.C.3. Head Office: 41, Rue Vivienne, Paris.—This insurance 
company was established in 1899. The subscribed capital is 3,000,000 francs in shares of 500 francs, 
of which 750,000, or 125 francs per share, is paid up. There are also founders’ shares. The 
accounts are made up annually to December 31, and submitted in Paris in June. For 1913 and 1914 
a dividend of 10 per cent. was paid each year; for 1915, 12°80; for 1916, 13°60; for 1917, 20; 
for 1918 and 1919, 25; and for 1920, 26°40. Reserve funds, 1,785,000 frances ; reserve for out- 
standing risks, 7,543,444 francs; ditto for outstanding losses, 6,330,493 francs; carried forward, 
20,036 francs. All transfers are effected in Paris. Telegraphic address, Barendt, Stock, London. 
Telephone number, 8447 Central. 


Road Transport and General Insurance Company, Limited.— Directors: R.S. Tilling (Chairman), 
E. W. Tilling, H. Tilling, W. Wolsey, T. Wolsey and J. F. Heaton, A.S.A.A. (Managing Director 
and Secretary). Head Office: 20, Victoria Street, 8S. W.1.—The company was registered December 24, 
1918, and has power to transact all classes of insurance business except life and bond investment. 
The company has branch offices in various parts of Great Britain. The authorised capital is £100,000 
in shares of £1, of which £50,706 has been subscribed, and £31,691 5s., or 12s. 6d. per share, called 
up. Thomas Tilling, Limited, hold 50,000 of the shares. 

The accounts are made up annually to December 31, and usually submitted in March. No dividend 
yet. Fire insurance fund at December 31, 1921, £8,038; employers’ liability insurance fund, £5,193 ; 
general insurance fund, £21,175; general reserve fund, £5,000; credit to profit and loss, £4,712. 
Voting power, one vote for each share. Director’s qualification, shares to the value of £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rotragen, Vic, London. Telephone 
number, 9876 Victoria. 


Royal Exchange Assurance Corporation.— Directors: V. H. Smith (Governor), C. 8. Grenfell 
(Sub-Governor), G. F. Malcolmson (Deputy-Governor), E. F, Barclay, Sir J. H. Bethell, Bart., M.P., 
Capt. Sir H. A. Blake, K.C.M.G., K.C.V.O., E. C. Brown, W. 8. M. Burns, Lord R. F. Cavendish, 
P.C., C.B., C.M.G., Lord C. Cavendish-Bentinck, D.8.O., E. H. Cunard, E. R. Debenham, Sir A. Dent, 
K.C.M.G., Marq. of Granby, Sir C. E. Hambro, K.B.E., J. E. Humphery, H. G. Hutchinson, HE. Manville, 
S. J. Portal, J. Robarts, 8. Somerset, W. A. Tennant, Col. F. D. Watney, C.B.E., Harl Winterton, M.P., 
and Sir D. Yule, Bart. Secretary: P. F. H. Hodge. Assistant Secretary: EK. de M. Rudolf; Manager 
of Trustee Depurtment: T. F. Anderson ; Accountant : H. D. Street ; Agency Manager : A. MacDonald ; 
Cashier: W. G. Ross. Actuary: H. E. Nightingale. Underwriter: H, T. Hines. Fire Manager: R. 
Connew. Accident Manager: A. W. Wamsley. Head Office: Royal Exchange, E.C.3. Hire Depart- 
ment: 11, Cornhill, E.C.3.—The corporation was incorporated by royal charter in 1720, and in 1901 
further powers were acquired by act of parliament. The corporation transacts fire, life, marine, boiler 
and machinery, live stock, accident, motor-car, third party, plate glass, burglary, and employers’ 
liability insurance, grants annuities, and transacts trustee and executor business. The corporation 
owns the whole of the share capital of the National Provincial Insurance Company, Limited, and of the 
Local Government Guarantee Society, Limited, and practically the whole of that of the Car and 
General Insurance Corporation, Limited. The authorised capital is £2,000,000, and £689,219 17s. 10d. 
has been issued in stock. . 

The accounts are made up annually to December 31, and submitted in April or May. Divi- 
dends have been paid less tax since and including 1915. Quinquennially the assets and liabilities in 
the life department are revalued, and the shareholders’ portion of the surplus then shown is carried 
to profit and loss account. In respect of the period ended December 31, 1920 there was a surplus 
after writing £281,000 off investments, of £51 984, which wax carried forward. For each of the five 
years to 1909 the dividend was 9 per cent. ; forthe five years to 1914, 10 (free of income tax); for 
1915, 11; for 1916 and 1917, 12; for 1918, 14; and for 1919 and 1920, 16, together with, in 1920, 
a bicentenary bonus of 5 per cent. General reserve at December 31, 1920, £829,585; life 
assurance fund, £4,286,195; annuity fund, £765,992; capital redemption fund, £243,510; fire 
fund, £916,980; marine fund, £1,438,710; general accident fund, £579,195; special reserve fund 
for taxation, £80,000. On account of 1921 7 per cent. was paid in November. 

Voting power, one vote for £500 stock, two for £1,000, three for £3,000, and four for £5,000 
or above. Director’s qualification, £1,000 of stock. Transfers are effected by signature in the 
books of the corporation ; fee, nil on Tuesdays and Thursdays, from 11 to1; other times and days, 
2s. 6d. per deed. Telegraphic address, Foxhound, Stock, London. Telephone numbers—5800 London 
Wall; Fire Department, 7250 Avenue. The company is quoted in the official list ; latest price, 370-380. 


ABERDEEN.—District Manager: C. P. Skene. Office : 150, Union Street. 
BEDFORD.—District Manager: W. 8. Chirnside. Office: 15, St. Peter’s Street. 
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Bextrast.—Local Directors: F. Plunkett and F. L. Plunkett. Manager: M. A. Trimble. 
Office: 12, Wellington Place. 

BIRMINGHAM.—Local Directors: Sir J. Smith (Chairman), F. T. Garratt, H. G. Godfrey-Payton 
and Sir R. Gresley, Bart. Manager: H. Taylor. Office: 1, Victoria Square. 

BricHton.—Local Directors; C. I. L. Allix, C. G. de Rougemont, R. E. Duke, Lt.-Col. R. W. 
McKergow, O.B.E., and A. E. Young. Manager: D. Boag. Office: 130, Queen’s Road. ° 

Bristot.—Manager: C. J. Buxton. Office: 41, Corn Street. 

CARDIFF.—Office: 5, St. John Square. 

CARLISLE.—Office: Exchange Buildings, Lowther Street. 

CorK.—Office : 18, South Mall. 

Dusuin.—Manager: W. P. Campbell. Office: 5, College Green. 

DunDEE. —Manager: J. A. Tombazis. Office: 30, Meadowside. 

EbDINBURGH.—Manager: J. 8. Inglis. Office: 8, Castle Street. 

GuLascow.—Local Directors: Sir A. McI. Shaw, C.B. (Chairman), J. A. Campbell and J. D. 
Campbell. Manager: F. Brown. Office: 91, West George Street. 

Hutu.—Local Directors; H. E. Donner, Lt.-Col. Sir John Frankland-Payne-Gallwey, Bart., and 
Col. Sir R. Walker, Bart. Manager: E. F. C. Forster. Office: Middleton Chambers, Lowgate. 

INVERNESS.—Local Director: W. Mackay. Managers: Innes and Mackay. Office: 19, Union 
Street. 

IpswicH.—District Manager: C. W. Davies. Office: 8, Old Butter Market. 3 

LEEDS.—Local Director: Sir W. P. Raynor. Manager: C.C. Scott. Office: 37, Park Row. 

Linconn.—Local Director: H. J. Wigram. Manager: H. Ackroyd. Office: Old Corn Exchange. 

LIVERPOOL.—Local Directors: W. E. Willink (Chairman), E. H. Cunard, T. John, L. Brown and 
Lord R. F. Cavendish, P.C., C.B., C.M.G. Manager: R. B. S. Castle. Office: Royal Exchange 
Chambers, Exchange. 

Lonpon, WEST END.—JLocal Directors: H. G. Hutchinson (Chairman), A. du Cane, Maj. A. A. 
Gordon, C.B.E., M.V.O., G.°C. G. Leveson-Gower and Hon. R. Walsh. Manager: H. E. Varley. 
Office : 44, Pall Mall, 8S. W.1. 

LONDON, GREAT TOWER STREET BRANCH.—Manager: T. B. Blagden. Office: 1-4, Great Tower 
Street, E.C.3. 

Lonpon, Law Courts BranoH.—Local Directors; P. Alden and C. Foster. Manager: A. E. 
Phelps. Office: 29-30, High Holborn, W.C.1. 

Lonpon, East.—Local Director: Sir T. R. Bethell. Manager: A. G. Peters. Office: 53, The 
Broadway, Stratford, E.15. 

LONDON, SoutH East.—District Manager: G. A. Davies. Office: 11, Southwark Street, S.E.1. 

LONDON, SoutH WeEs?.—District Manager: D. A. Coleman. Office : 248, Lavender Hill, 8. W.11. 

MANCHESTER.—Local Directors: H. Lee (Chairman), W. Bolton (Deputy-Chairman), A. G. 
Boumphrey, J. T. Gee, J. R. Lord, 8. W. Pilling and T. Thorp. Manager: J. Loudon. Office : 91-96, 
King Street. 

NewcastiLe.—Local Director: J. Richmond. Manager: J. S. Waterstone. Office: 8, Mosley 
Street. 

NortH WALES District.—Local Director: F. J. Gamlin. 

NORTHALLERTON.—Office: Market Place. 

NORTHAMPTON. — Office ; 5, Mercers Row. 

NottincGHAM.—Local Directors: U. R. Burke, A. P. Payne-Gallwey, L. C. Picton and J. Wigram. 
Manager: T. P. Myers. Office: 7, Low Pavement. 

PiymMoutH.—Local Directors: Col. E. H. Bolitho, Hon. C. O. H. Clifford and C. A. Fox. 
Manager: J. H. Luxton. Office: 24, Lockyer Street. 

PorreRIES District.—Local Director: T. C. Moore. 

READING.—District Manager: J. Bickerton. Office: 160, Friar Street. 

SHEFFIELD.—Manager: C. C. Scott. Office: Town Hall Chambers, 87, Fargate. 

SouTHAmMPTON.—Local Director: G. Dominy. Manager: G. L. Thynne. Office: 83, Above Bar. 

SWANSEA.—Office : 20, Fisher Street. 

TUNBRIDGE WELLS.—District Manager: F. Barton. Office: The Great Hall. 


Royal Insurance Company, Limited.— Directors: T. Woodsend (Chairman), W. R. Glazebrook 
and H. M. Beausire (Deputy-Chairmen), A. K. Barnes, F. A. Bates, E. P. Bush, E. F.. Bushby, 
G. Chappell, W. S. Crichton, J. C. Cunningham, G. B. Heyworth, T. H. Jackson, M. H. Maxwell, 
E. S. Parker, A. A: Paton, O.B., A. E. Pattinson, E. Paul, J. Rankin and Lt.-Col. Sir J. P. 
Reynolds, D.S.0. General Manager: J. J. Atkinson (Liverpool). Sub-Managers: A. D. Robertson 
and W. Carter. Assistant Secretaries: C. A. Graves, J. A. Bewley and N. McLaren. Accident 
Manager: R. W. Thompson. Actuary: D. C. Fraser, M.A., F.I.A. London Board: Sir J. Duncan 
(Chairman), J. E. B. Baillie, G. Drage, F. Henderson, H. W. Hamilton-Hoare, J. Inglis, 
W. J. Le Lacheur, G. Marsham, O.B.E., H. Riiffer and Lt.-Col. Ralph M. Yorke, C.M.G., 
D.8.0. London Manager: R. M‘Connell. Sub-Manager, London Office: C. J. Thornton. Head 
Offices: 1, North John Street, Liverpool, and 24-28, Lombard Street, London, E.C.3, the transfer _ 
office being at Liverpool. —This company was established in 1845, subsequently registered as 
an unlimited company, and on June 19, 1907, registration took place as a limited company 
under the Joint Stock Companies Acts. The company now carries on a fire, life, annuity, 
accident, workmen’s compensation, burglary, fidelity guarantee, loss of profits, marine, motor- 
car, live stock, boiler and engineering, &c., business. The scope of the company’s transactions 
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was considerably extended in 1907, in which year the business of the Northern Accident 
Insurance Company, Limited, was acquired. In 1909 the company became engaged in the 
transaction of marine business, having acquired control of the British and Foreign Marine Insur- 
ance Company, Limited, payment therefor being made by the issue of 33,210 shares and £843,800 
of debenture stock. Further, in 1912, the company acquired control of the British Engine, Boiler and 
Electrical Insurance Company, Limited, and of the Mutual Fire Insurance Company of Tasmania, 
Limited, in 1913, of the Horse Carriage and General Insurance Company, Limited (now the Warden 
Insurance Company, Limited), and in 1916, of the Legal Insurance Company, Limited, while in 
November, 1919, a controlling interest was acquired in the Liverpool and London and Globe Insurance 
Company, Limited, through an exchange of shares on the basis of one Royal Insurance share of £5 
(£1 5s. paid), together with £1 in cash for eech Liverpool and London and Globe share of £5 (£1 paid), 
involving (to December, 1921) 530,950 Royal shares. 

In January, 1920, each then share of £10 was divided into two shares of £5, and the subscribed 
capitalis now £5,599,430 in shares of £5, and £1,399,857 10s., or £1 5s. per share, is paid up, including 
£1 per share (then of £10) paid up out of undivided profits in May, 1919. There is also 4 per cent. 
debenture stock for £843,800 (part of £900,000 authorised), with interest payable January 1 and 
July 1, and the principal repayable (now) at any time, at the option -of the company. on six months’ 
notice, at 105 per cent. ; all stock not previously redeemed to be paid off at par on January 1, 1939. 

The accounts are made up annually to December 31, and are submitted in Liverpool in May. 
Quinquennially the assets and liabilities in the life department are revalued, and a proportion 
of the surplus then shown goes to the shareholders, being applied in augmenting the annual dividends. 
The current period closes December 31, 1924. For 1909 the dividend was 21s. 6d. per share; for 1910, 
23s. ; for 1911, 24s.; for 1912, 25s.; for 1918, 1914, 1915 and 1916, 28s. ; for 1917, 30s. ; for 1918, 
36s., while in May, 1919, a bonus of £1 per share was capitalised, as stated above; for 1919, 30s. 
(20s. on £2 10s. per share and 10s. on £1 5s. per share); and for 1920, 22s. The fire fund amounts 
to £5,400,000; the life fund to £12,482,256; the annuity fund to £866,259; the reserve fund to 
£1,000,000 ; the marine fund to £1,847,999 ; the personal accident fund to £144,683 ; capital redemption 
assurances fund, £81,937; superannuation fund, £246,761; the employers’ liability fund to £550,382 ; 
the general insurances account to £1,508,951; the general contingencies fund to £1,800,000; carried 
forward, £549,741. On account of 1921 11s. per share was paid in November. The dividends since 
1909 have been paid less income tax. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; no fees. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 
1892, but no charge is made for the protection thus afforded. Telegraphic addresses—Royal, 
Liverpool; Princely, Stock, London. Telephone numbers—1020 Bank, Liverpool, and 3390 Avenue, 
London. The company is quoted in the official list. Latest prices—shares, 19 ; debenture stock, 753. 


ABERDEEN.—Directors : D. Mustard (Chairman), J. Carle, J. Craigen, J. B. Cunningham, W. O. 
Duncan, W. MacIntosh and W. Simpson. Local Manager: R. A. Yunnie. Office: 208, Union Street. 


BaySwaATER.—Local Manager: P. Millbourn. Office: 6, High Street, Notting Hill Gate, W.11. 
BrepForRD.—Local Manager: H. A. Lock. Office: 8, Bank Buildings, High Street. 


BELFAST.— Director: 8. Kelly, C,B.E. Local Managers: W. J. Jefferson and H. Jefferson. 
Office : 63, Royal Avenue. 


BIRKENHEAD.—Local Manager: EK. A. Cotton. Office: Charing Cross. 

BIRMINGHAM.—Local Manager: W. H. Turnbull. Assistant Local Manager: J. HE. Lewis. 
Local Secretary ; T. W. Burrows. Office: 7, Bennett’s Hill. 

BLACKBURN.— Resident Secretary: J. 8. Dodson. Office: Royal Chambers, Richmond Terrace, 

. Bo.tton.—Resident Inspector: J. M. Redfern, Office: 15, Acresfield. 


Boston.—Resident Secretary: W. F. Bett. Local Adviser: J. M. Simpson. Office: 1, Market 
Place, 


BRADFORD.—Resident Secretary: W. Fisher. Office: 3, Bank Street. 
BricgHtTon.—Directors : A. A. Baines (Chairman), W. Bennett (Deputy-Chairman), H. R. B. Abbey, 


E. C. Baldwin, O.B.E., W. H. Cockburn, W. J. Glenister and Lt.-Col. 8. T. Maynard. Local 
Manager: 8. M. Lampard. Assistant Local Manager: J. Appleton. Office: 162, North Street. 


Bristou.—Directors: G. de L. Bush, Sir C. D. Cave, Bart., D. Lewis, O. C. Savile and H. G. 
Vassall. Local Manager: J. R. Long. Office: 29, Corn Street. 


BuRTON-ON-TRENT.—Resident Inspector: W. Sykes. Office: 153, High Street. 


CANTERBURY.—Directors: H. W. Plumptre (Chairman), J. McMaster and H. E. H. Rice. JZocal 
Manager: A. T. Stapley. Office: 29, High Street. 


Carpir¥F.—Local Manager: F. J. L. Tavener. Assistant Local Manager; J. Foxall. Office: 74, 
St. Mary Street. 


CARLISLE.—Local Managers: J. Paterson and C. E. Radcliffe. Office : Lowther Street. 
CHESTER.—Resident Inspector: N. Scarratt. Office : 23, Old Bank Buildings, The Eastgate. 
CorKk.—Resident Inspector: A. F. Thomson. Office: 37, South Mall. 
CovEenTRY.—Resident Inspector: P. D. Kinsey. Office: 14, High Street. 


CUMBERLAND AND WESTMORLAND.—JDirectors: J. W. Pattinson (Chairman), J. Pearson (Vice- 
Chairman), T. Armstrong, A. Grisenthwaite, J. Simpson-Yeates and G. White. Resident Inspector : 
H, O. Williams. Office: St. Nicholas Chambers, Lowther Street, Whitehaven. 


Dar Lineton.—Directors : A. Feetham (Chairman), R. Pease (Vice-Chairman), Sir J. P. Fry, Bart., 


Lord Gainford, R.A. Luck and G. H. Watson. Resident Secretary: R. EB. Hay. Office: Lloyds Bank 
Chambers, Northgate. 


DrrBy.—Director: W. Woolley. Local Manager: G. Sumner. Office: St. James’s Street, corner 
of the Strand. 


DoncastTER. —Resident Secretary : F. R. Spencer. Office: 57, High Street. 
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DusLin,—Directurs: Earl of Kenmare, A. R. S. Nutting and H. L. Pim. Local Managers: 
J. H. Aylward and H. 8. Gibson. Life Secretary: W.E. Vereker. Office: 45, Dame Street. 

DuMFRIES.—Directors ; Sir W. Younger, Bart. (Chairman), H. 8. Gordon, F. Hunter and ©. H. 
Maxwell, Resident Inspector: J. Little. Office: 58, Buccleuch Street. 

DuUNDEE.—Directors: J. J. Johnstone, F. F. Macdonald, J. N. Methven and J. Wilkie. Resident 
Secretaries: J. Leslie and T. G. A. Miller. Office: 97-99, Commercial Street. 

EDINBURGH.—Directors : Marq. of Ailsa (Chairman), Sir K. J. Mackenzie, Bart. (Vice-Chairman), 
P. R. Buik, H. 8S. Gordon, F. Hunter, J. Inglis, H. Mitchell, R. A. Robertson, J. O. Shepherd, W. 


Thomson and Sir W. Younger, Bart. Local Manager: R. Y. Murray-Wright. Office: 18, George 


Street. 

ELcin.—Reszdent Inspector: W. J. George. Office: 2, Culbard Street. 

GLasGow. —Directors : T. Warren (Chairman), J. Alston, R. G. Campbell, J. N. Graham, W. Greig, 
W. 4H. Kidston, W. T. Maclellan, J. G. M‘Kendrick, G. Murray and J. A. Spens. Local Managers : 


W.C. Rankin and A. H. Knight. Assistant Local Manager: H. P. Briscoe. Office: 106, Buchanan 
Street. 


Grimspy.—Directors: J. F. Wintringham (Chairman) and ©. F. Carter. Local Manager: 3. 
Dawkins. Assistant Local Manager: N. E. Ogle. Office: 48, Victoria Street. 

GRIMSBY (Dock OFrricr).—Office ; Fish Dock Road. 

Ha.irax.—Local Manager: ©. C. Jones. Office: 26, Commercial Street. 

HANLEY, Stoke-on-Trent.—Director: A. H. Shaw. Local Manager: T. Hartley. Assistant 
Local Manager; EK. C. Astle. Office: 45a, Trinity Street. : 

HEREFORD.—Resident Inspector: 8. H. Harrison. Office : College Buildings, Widemarsh Street. 

HUDDERSFIELD.—Local Manager: C. ©. Jones. Office: 13, Railway Street, St. George’s Square. 

Huiu.—Local Manager: W. Collinson. Assistant Local Manager: R. T. Kershaw. Office: 
Lowgate and Bowlalley Lane. 

INVERNESS.—Directors: J. Allan, J. E. B. Baillie, A. Ross, D. Shaw and R. Urquhart. 
Resident Secretary: C..A. Yule. Office : Queensgate. 

IpswicH.—Directors: C. E. Dashwood, G. H. V. Milbank and G. R. H. Wilson. Local 
Managers: FE. H. N. Rice and G. W. Stebbings. Office: Cornhill. 

Lreps.—Local Manager: A. H. Cowpe. Assistant Local Manager: H. W. Friis. Office: 10, Park 
Row. 

LEICESTER.—Directors: P. ©. Chichester (Chairman), J. H. Davis and C. B. Fisher. Local 
Manager: J. D. Farrell. Office : Hotel Street (corner of Friar Lane). 

Lonpon, Law Courts BRANCH.—Directors: T. H. Gardiner (Chairman), Sir J. F. Beale, K.B.E., 
J. Hedges, A. C. Moore, Lt.-Col. Morton Tomlin, O.B.E., and H. G. Troughton, Local Manager: G. 
Hanbury. Office: 33, Chancery Lane, W.C.2. 

LonpDoN, MERCANTILE BRANCH.—Directors: Sir J. Knill, Bart. (Chairman), H. J. Newman and 
E. A. Walford. Zocal Manager: R. R. Johnston. Office: 41, Mark Lane, E.C.3. 

Lonpon, Nortu.—Local Manager: L. A. Blagden. Office: 506, Holloway Road, N.7. 

Lonpon, SoutH.—Local Manager: W.-R. Irvine. Office: 56, Borough High Street, S.E.1. 


LONDON, SouTH-WeEst.— Local Manager: W. Marshall. Office: 129, St. John’s Hill, Clapham 
Junction, 8. W.11. 


Lonpon, WeEstT END.— Directors: Duke of Grafton (Chairman), Lt.-Col. Hon. F. Colborne, Lt.-Col. 
G. ©. W. Heneage, D.S.O., M.V.O., Sir C. H. Kenderdine, K.B.E., Sir S. Maryon-Wilson, Bart., 


' Hon. B. B. Ponsonby, Col. W. Selby-Lowndes, Brig.-Gen. the Hon. F. C. Stanley, C.M.G., D.S.O., 


and Col. C. H. Villiers. Zocal Manager: A. G. R. Boughton-Knight. Assistant Local Manager : 
R. J. Carruthers. Office: 48, St. James’s Street, S.W.1. 

LONDONDERRY.—Resident Inspector: R. J. McMurray. Office: 3, Castle Street. 

MAIDSTONE.— Directors: G. Marsham, C.B.E. (Chairman), J. Arkcoll (Deputy-Chairman), A. A. 
Arnold, H. M. Cobb, C.B.E., J. Creery, O. E. d’A. Goldsmid,A. C. Leney. Maj. C. H. B, Marsham, 
H. Monckton, F. Neame, Earl Sondes, G. M. Style, G. Tassell and J. A. Graham-Wigan. Secretary : 
R: H. Monson. Assistant Secretaries: H. Ruck and 8. E. Day. Office: High Street. 

MANCHESTER.— Directors: G. B. Blair (Chairman), Sir E. Donner, Bart., J. D. Williams and 
H. L. Wright. Textile Board: J. B. Lomax (Chairman), T. H. Chadwick, J. 8. Hammersley, J. 
Hepworth, J. Prestwich, Sir P. S. Stott, Bart.. J. Thorpe and E. Wilson. Local Manager: H. C. 
Evans. Life Secretary: C. A. Wright. Assistant Fire Managers: F. Lucius and A. E. Cooper. 
Offices: 18, Exchange Street, and (Uptown Sub-Branch) Bank of England Chambers, Tib Lane. 
Branch Manager: J. Hawke. 

MIDDLESBROUGH.—Resident Inspector: A. E. Peart. Office: 2, Exchange Place. 

MIDLAND CountiEzs Orricr.—Directors : C. Brook (Chairman), Lt.-Col. the Hon. G. E. Heneage, 
O.B.E.. T. E. M. Page, O. Scorer, G. H. Shipley, N. E. Snow and C. W. Tindall. South Lincolnshire 
Board: J. M. Simpson and V. G. Stapleton. Local Manager: H. Sykes. Assistant Local Manager : 
P. J. Bridges. Office: Silver Street, Lincoln. 

NEWCASTLE-ON-TYNE.—Directors: C. D. Smith (Chairman), Sir F. D. Blake, Bart., C.B., M.P., 
Hon. J. A. Joicey and G. B. Nancarrow. Local Manager: H. P. Blunt, Assistant Local Manager ; 
E. R. Leech. Local Secretary: J. Pringle. Offices: 41, Grey Street. 

NorRTHAMPTON. —Local Manager: A. J. Bennett. Office: 4, Wood Hill. 

Norwicu.—Directors: Vise. Coke (Chairman), Maj. D. G. L’E. Astley, Visc. Bury, Col. A. C. 
Dawson, O.B.E., and E. Rice. Local Manager: C. V. Poole. Assistant Local Manager: H. M. 
Pearce. Office: 5, Bank Plain. 

NotrincHaM.—Directors: Sir E, Jardine, Bart, (Chairman), Col, C. J, Huskinson, O,B.E., 
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G. Thornton Simpson, J. C. Warren and C. W. Wright. Local Manager: F. S. Molyneux. Office: 
14, Victoria Street. 


OxForRD.—Resident Secretary: L. Skempton. Office: 30, Cornmarket Street. 

PatisLEY.—Local Adviser: R. 8. Milne. Resident Inspector: H. J. Craig. Office: 9, High Street. 
PENRITH.—Office : Corn Market. 

PERTH. —Resident Inspector: A. P. Skinner. Office: 6, Kinnoull Street. 


PERTHSHIRE AND STIRLINGSHIRE.—Directors: H. Mitchell (Chairman), P. R. Buik, J. Jenkins, 
A. Macdonald and D. Mitchell. 


PETERBOROUGH.—Resident Secretary: R. P. Carter. Office: Cross Street. 


PiymMoutH.—Local Manager: M. Parry. Assistant Local Manager: A. E. Mugford. Office: 18, 
Whimple Street. 


PortsMouTH.—Local Manager: R. C. Blumberg. Office: 76, Commercial Road. 

Preston.—Local Manager: S. N. Jackson. Office: 9, Winckley Square. 

READING. —Local Manager: T. B. Hall. Office: 16, Friar Street. 
z SHEFFIELD.—Local Manager: E. J. Thomas. Local Secretary: W. A. Mills. Office: 32, Church 

treet. 

SHREWSBURY.—Directors: L. Benson, Sir W. St. A. R. Boughton, Bart., L. G. Dease, H. W. Fell 
and M. B. Lawford. Local Manager: A. W. Eaton. Office: Mardol Head. 

SouTHAMPTON.—Directors: Col. E. Bance, A. E. F. Francis and J. C. Warner. Local 
Manager: A. Brown. Assistant Local Manager: L. Fisher. Office : 67, Above Bar. 


SUNDERLAND.—Resident Inspector: T. C. Lumsdon. Office: 24, John Street. 

SwANSEA.—Resident Inspector: W. R. Radcliffe. Office: 36, Castle Street. 

WALLASEY.— Resident Secretary: A. O. Stockdale. Office : 95, King Street. 

WaARRINGTON.—Resident Inspector: C. E. Radcliffe, Jun. Office: Winmarleigh Chambers, 
Springfield Street. 

West Essex Brancu.—Director; A. Talbot. Local Manager; J. H. Metcalfe. Office: 28, 
Broadway, Stratford, E.15. 
5 WOLVERHAMPTON.—Resident Inspector: J. W. E. Jeffreys. Office: Gresham Chambers, Lichfield 

treet. : 


WREXHAM. — Resident Inspector: A.J. Owen. Office: 14, Regent Street. See Index to Advertisers. 


Royal London Auxiliary Insurance Company, Limited.—The undertaking has been purchased 
by the Royal London Mutual Insurance Society, Limited, and the Royal London Auxiliary Insurance 
Company, Limited, is being wound up, 


Royal London Mutual Insurance Society, Limited.—Directors: F. G. Baker, W. Lowe, 
W. Missett, H. G. Parr, G. Sorrell, A. Skeggs (Managing Director), W. Stanbury, E. C. Thomlinson, 
T. O. Williams, J. White and J. K. Wiseman. Secretary: J. H. Skinner. Office: Royal 
London House, Finsbury Square, E.C.2.—The society was registered July 31, 1908, to carry 
on the life and general insurance business of the Royal London Friendly Society, which was 
established in 1861, and subsequently registered under the Friendly Societies Act, 1896; in 
1921 the undertaking of the Royal London Auxiliary Insurance Company, Limited, was purchased. 
The society is mutual, and has no share capital, but each member is liable for one penny in the event 
of winding up. The accounts are made up annually to December 31, and submitted on the last 
Tuesday in April. Life assurance funds at December 31, 1920, £6,230,448 ; investment reserve fund, 
£369,451 ; management fund, £29,875 ; estates renewals fund, £3,463 ; sickness assurance fund, £2,742. 
Telegraphic address, Provide, Finsquare, London. Telephone number, 1303 (three lines) Clerkenwell, 


Royal Scottish Insurance Company, Limited.—Directors: Sir S. Chisholm, Bart. (Chairman), 
J. Alexander, Sir T. Munro, G.B.E., J. Robertson and E. Watson. “‘eneral Manager and Secretary : 
M. Hurll. Offic?: 92, West George Street, Glasgow.—The company was registered January 7, 1907, and 
carries on a fire, burglary, workmen’s compensation, personal accident and sickness, property owners, 
third party, plate glass, drivers, live stock, and motor insurance business ; in 1914 the share capital was 
acquired by the Northern Assurance Company, Limited, which guarantees the Royal Scottish Insurance 
Company’s obligations. The authorised capital is £300,000 in shares of £5, of which £150,000 has 
been subscribed, and £30,000, or £1 per share, paid up. The accounts are made up annually to 
December 31, and submitted in March. At December 31, 1920, the accumulated funds amounted 
to £110,318. Telegraphic address, Majestic, Glasgow. Telephone number, 892 Douglas, Glasgow. 


Salvation Army Assurance Society, Limited.— Directors : W. B. Booth (Chairman), E. J. Higgins 
(Vice-Chairman), J. A. Carleton, A. Bates, T. H. Howard, 8S. Hurren, D. C. Lamb, J. B. Laurie, W. J. 
McAlonan, G. Mitchell (Managing Director), W. L. Simpson and W. S. Stitt. Secretary: J. Reardon. 
Chief Office : Queen Victoria Street, E.C.4.—This society was established under the Friendly Societies 
Acts in May, 1867, as the Methodist and General Assurance Society, Limited, and subsequently 
registered under the Companies Acts, 1862, while in 1904 the name was changed as above. The 
society is a branch of the Salvation Army organisation, which has contributed the entire amount of 
guarantors’ contributions, £24,000. There is no share capital. Of the profits 90 per cent. go to the 
policy-holders and 10 per cent. to the funds of the Salvation Army. The accounts are now made up 
annually to June 30, and submitted in October. Total assurance funds at June 30, 1921, £2,010,162; 
investments reserve fund, £120,544, Telegraphic address, Lifegiving, Cent, London. Telephone 
number, 9756 (three lines) City. 


Scottish Amicable Life Assurance Society.—President : Lord Stamfordham. Véce- Presidents; Sir 
A. Geikie, K.C.B., O.M., D. Murray and Earl of Elgin and Kincardine. Extraordinary Directors: 8. 
Cunningham, Y. R. Eccles, J. M. Gairdner, Lord: Glenarthur, Lt.-Col. D. Lyell and A. T. Reid. 
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Ordinary Directors: J. A. Spens, W. J. Anderson, C.B.E., Sir T. Munro, K.B.E., A. Burns, 
RK. E. Findlay, J. T. Tulloch, C. J. Higginbotham and Pb. Rintoul. General Manager: W. 
Hutton. Secretary and Actuary: R. Gordon Smith. Head Office: 35, St. Vincent Place, 
Glasgow.—The society was established in 1826, in 1849 was incorporated by special act of 
parliament, and in 1919 the constitution of the society was extended and the share capital of 
the Scottish Insurance Corporation, Limited, acquired. It is mutual, and there is, consequently, no 
share capital. The accounts are made up annually to December 31, and usually submitted in March. 
Accumulated funds to December 31, 1920, £7,104,973. Director’s qualification, the holding of a 
participating policy of not less than £1,000. Telegraphic address, Salas, Glasgow. Telephone number, 
8844 Central, Glasgow. 


BELFAST. —Directors : J. M. Barbour, E. Coey, 8S. Cunningham, J. Dickson, N. D. Ferguson, Rev. W. 
J. Lowe, D.D., and O. L. MacKean. Resident Secretary: J. C. McNaught. Office: 12, Donegall 
Square West. 


DuBLIN.—Directors: F. J. Cleeve, O. Fry, Sir H. Grubb, W. Perrin and Col. Sir W. Taylor, 
K.B.E., C.B. Resident Secretary: P. Winder. Ovfice: 116, Grafton Street. 


EDINBURGH. —Directors : N. J. Finlay, D. Lyell, Lt.-Col. Sir H. A. Rose, D.S.O., and T. L. Usher. 
Resident Secretary: G. C. Hutton. Office: 13, St. Andrew Square. 


Lonnon.—Directors: A. L. Allen, Y. R. Eccles, A. C. D. Gairdner, G. H. Neame and Lord 
Stamfordham. Secretary: H. Robertson. Telegraphic address, Amicissimo, Stock, London. 
Telephone number, 2979 London Wall. Office: 1, Threadneedle Street, E.C.2. 


Scottish Automobile and General Insurance Company, Limited.— Directors : Robert J. Smith, 
C.B.E. (Chairman), W. H. Pryce, W. S. Miller and G. F, Paisley. Managers: George Lammie 
and Son (Insurance), Limited, Secretary: J. M'Cabe. Registered Office: 186-8, Hope Street, 
Glasgow.—The company was registered November 4, 1919, to carry on every class of insurance 
business except life and bond investment. The authorised capital is £250,000 in shares of £1, of 
which £150,000 has been subscribed, and £387,500, or 5s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in January. For 1921 a divi- 
dend (the first) of 74 per cent. was paid. Reserve for unexpired risks, £26,992 ; investment reserve, 
£277 ; carried forward, £7,797, subject to directors’ fees, and any further taxation. The assets include 
preliminary expenses, £3,750. 

Voting power, one vote for every share. JDirector’s qualification, 1,000 shares, to be held for 
three months before appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Hazard, Glasgow. Telephone number, 39938 (six lines) Centra), Glasgow. 


Scottish Boiler and General Insurance Company, Limited.— Directors : Col. W. Clark (Chairman), 
W. B. Anderson, J. Hamilton, G. Macgregor, Sir A. Nimmo, K.B.E., E. R. Turton, M.P., and W. A. 
Wylie. Secretary: T. K. Gardner. Office: 82, St. Vincent Street, Glasgow.—The Scottish Boiler 
Insurance and Engine Inspection Company, Limited, was registered September 16, 1881, and in April, 
1920, the name was changed asabove. The authorised capital is now £250,000 in shares of £5, all of 
which has been subscribed, and £38,750 paid up, 15,000 shares having £2 per share called and 35,000 
having 5s. per share called. All the share capital is held by the Yorkshire Insurance Company, 
Limited, which company, however, does not guarantee the Scottish Company’s policies. Telegraphic 
address, Inspector, Glasgow. Telephone number, 5960 Central (two lines), Glasgow. 

London Office: 128A, Queen Victoria Street, E.C.4. 


Scottish Equitable Life Assurance Society.—President: Duke of Argyll. Extraordinary 
Directors: The Hon. C. Baring, E. J. Brook, Lt.-Col. R. H. Carr-Ellison, C.M.G., C. MacIver, 
D. M. M. Milligan, Sir A. K. Muir, Bart., T. Norton, Sir J. L. E. Spearman, Bart., Sir A. Tuck, 
Bart., and Sir R. Usher, Bart. Ordinary Directors: A. G. G. Asher, C.B.E., T. B. Clark, Brig.-Genl. 
k. G. G. Gilmour, C.V.O., C.B., D.S.O., G. B. Hart, Sir H. Hope, A. H. Laidlay, Col. Sir R. D. 
Moncreiffe, Bart., C.M.G., J. C. Pitman, D. A. Stevenson and A. K. Wright. General Manager: 
C. Guthrie, F.F.A. Secretary and Actuary: J. M. Warden. Head Office: 28, St. Andrew 
Square, Edinburgh.—The society was founded in 1831. It is mutual, and has, therefore, no share 
capital. The accounts are made up annually to March 1, and submitted in May. Accumulated 
funds at March 1, 1921, £6,476,573. Director’s qualification, the insurance of his life with the 
society. Telegraphic address, Semlas, Edinburgh. Telephone number, 24 (Central), Edinburgh. 

London Office : 13, Cornhill, E.C.3. Secretary: P. W. Purves, Telegraphic address, Life, Stock, 
London. Telephone number, 492 Bank. 


Scottish Equity Plate-Glass Insurance Company, Limited.—Directors: R. G. Campbell 
and G. Cuthbertson. Office: 87, St. Vincent Street, Glasgow.—The company was registered 
October 31, 1892. The authorised capital is £10,000 in shares of £5, of which £4,500 has been 
subscribed, and £900, or £1 per share, called up. The accounts are made up annually to Decem- 
ber 31, and submitted in February. For the two years to 1912 the dividend was 12 per cent. per 
annum ; for the three years to 1915, 15; for 1916 and 1917, 10; for 1918, 5 (free of income tax) 5 
and for 1919 and 1920, nil. Reports are not issued to the public, but this information is official. 
Voting power, one vote per share. Director’s qualification, 20 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Nautilus, Glasgow. Telephone number, 7582 (Central), Glasgow. 


Scottish Insurance Corporation, Limited.—Directors: W. Hutton, F.I.A., F.F.A. (Chairman), 
J. Chiene, C.B., Lt.-Col. Sir J. Fayrer, Bart., C.B.E., C. D. Murray, C.M.G., K.C.,M.P., T. E. 
Salvesen and H. Armour. Manager and Secretary: H. Armour. Office: 115, George Street, 
Edinburgh.—The company was registered January 12, 1877, as the Scottish Accident Insur- 
ance Company, Limited, in 1906 the name was changed to the Scottish Accident, Life and General 
Insurance Company, Limited, and in April, 1911, as above. In 1919 the share capital was acquired 
by the Scottish Amicable Life Assurance Society at the price of £9 per share. The corporation now 
transacts life, fire, accident, illness, fidelity, motor-car, workmen’s compensation, burglary, transit, 
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trustee and third party insurance. The subscribed capital is £150,000 in shares of £5, and £30,000, 
or £1 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in April. Quinquennially the 
assets and liabilities in the life department are revalued ; for the period closing December 31, 1920, 
there was a surplus, after providing for heavy depreciation, of £614, which was carried forward. For 
1908 15 per cent. was paid ; for 1909, 174; for each of the seven years to 1916, 20; for 1917 and 
1918, 25; and for 1919 and 1920, 30. ‘teneral reserve fund, £32,000; life insurance funds, £463,131 ; 
accident and general funds, £61,214 ; fire insurance fund, £26,238 ; employers’ liability insurance funds, 
£57,823; investment reserve fund (after deducting £29,981 loss on investments realised), £28,240 ; 
carried forward, £47,225. On account of 192110 per cent. was paid in September. Telegraphic 
addresses—Iona, Edinburgh ; Scottish, London, Telephone numbers, 9420-2 Edinburgh. 

London Office : 14, Nicholas Lane, E.C.4. Resident Secretary: A. T. West. 


Dublin Office : 39, Westmoreland Street. Resident Secretary : R. Leask. 


Scottish Legal Life Assurance Society.—President: W. M. Denholm. Directors: D. Boyle, D. 8. 
Denny, T. Dixon, R. Ford, D. Morrin, W. Nelson, J. Pollock, R. Pringle, J. Ross, J. L. Skerret, 
J. ¥F. Stuartand J. W. Warrington. Secretary: W. Watson. Treasurer: J. Hillon. Office: 84, Wilson 
Street, Glasgow.—The society was established in 1852, and has since been enrolled under the 
Friendly Societies Act, It is mutual, and jhas, therefore, no share capital. The accounts are made up 
annually to December 31, and submitted in June. Assurance fund at December 31, 1920, £1,795, 663. 
Telegraphic address, Legal, Glasgow. Telephone numbers—432 and 732 Bell, Glasgow. 


Scottish Life Assurance Company, Limited.—President: The Duke of Atholl, K.T., C.B., 
D.S.0. . Extraordinary Directors: H. M. Cadell, Sir A. Campbell, Bart., Sir J. R. A. Clark, 
Bart., C.B., Lt.-Col. Sir I. Colquhoun, Bart., D.S.O., Sir K. I. Crossley, Bart., Col. J. M. 
Denny, C.B., and Col. Dudgeon, ©.B. Ordinary Directors: Sir J. M. Clark, Bart. (Chairman), 
W. Lawson, J. Macdonald, 8. Mitchell, Sir D, Paulin, G. Readman, Hon. W. Watson, K.C., 
and W.G. C. Hanna. Manager: L. P. Orr. Secretary and Actuary: A. Fraser. Office: 19, St. 
Andrew Square, Edinburgh.—This (accident as well as life) company was registered May 6, 1881. 
The subscribed capital is £250,000 in shares of £5, of which £50,000, or £1 per share, is paid up. : 

The accounts are made up annually to December 31, and submitted in February. Dividends were 
paid free of income tax up to and including 1919. Quinquennially the assets and liabilities in the life 
department are revalued, and 5 per cent. of the surplus divided is to be credited to the shareholders, 
but for the period ending 1915 the proportion was 74 per cent. In respect of the period ended 
December 31, 1920, there was a surplus of £184,562, of which £8,651 was allotted to the shareholders 
and £11,550 carried forward. For the five years to 1909 the dividend was 8 per cent. per annum ; 
for the ten years to 1919, 10; and for 1920, 15. Life assurance funds, £3,009,940; balance. of 
accident assurance fund, £5,902; credit to profit and loss, £13,782, subject to payment of dividend. 
For 1921 « dividend of 15 per cent, is announced. 

Voting power, one vote for every 5 shares up to 100, and one for every 10 beyond up to a maximum 
of 100 votes. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Wife’s witness of husband’s signature not accepted. Telegraphic address, Scottish, Edinburgh. 
Telephone numbers—1351, Edinburgh, and 6149 City, London. Latest price, 46s. 3d. 


London Office: 9-10, King Street, E.C.2. Secretary: L. Campbell. 


Scottish Metropolitan Assurance Company, Limited.— Directors: Sir Vesey G. M. Holt, K.B.E. 
(Chairman), Hon. V. Agar-Robartes, M.C., R. S. Guinness, Sir W. Joynson-Hicks, Bart., M.P., 
Vise. Knutsford, A. 8S. Leslie, C.M.G. H.C. Pelly and Sir T. F. Wilson, K.B.E. Secretary: F. 8. 
Goggs, F.C.LS. Manager: W. A. Mackay. Chief Offices: 25, St. Andrew Square, Edinburgh, 
and 67, Cornhill, London, E.C.3.—The company was registered May 20, 1876, as unlimited, and 
registered as limited December 20, 1898, under the title of the Scottish Metropolitan Life Assurance 
Company, Limited. In October, 1909, the name was changed as above. The subscribed capital is 
£150,000 in shares of £5, of which £80,000 has been paid up, 10,000 shares being fully paid, and 20,000 
having £1 10s. paid. In 1912 the London and Scottish Assurance Corporation, Limited, purchased 
the A shares of this company at the price of £2 8s. 9d. per share and the B shares at the price of 
£8 2s, 6d. per share. 

The accounts are made up annually to December 31, and submitted in May, and qnin- 
quennially there is a revaluation of assets and liabilities, the current period closing December 31, 
1923, but no provision is made for any participation by the shareholders in any profits then 
shown. The valuation on December 31], 1918, showed a surplus, including £30,412 brought forward, 
of £86,556, of which £11,683 was added to investments reserve fund, and £6,067 applied to 
writing down investments, a balance of £30,053 being carried forward to provide for future bonuses. 
For each of the six years to 1913 a dividend of 6 per cent. was paid; for 1914, nil; for 1915, 33; 
for 1916, 1917 and 1918, 5; for 1919, 124 ; and for 1920, 17§. Life fund at December 31, 1920, £912,166 ; 
investment reserve fund, £47,588; fire fund, £16.176 ; marine fund, £646,059 : general fund, £13,802 ; . 
accident fund, £4,732 ; reserve fund, £5,000; carried forward, subject to 1920 dividend, £22,491, 
Dividends formerly paid free of income tax, are now distributed less tax. 

Voting power, one’ vote for every 5 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. ‘Telegraphic addresses—Freedom, Edinburgh, and Freedom, Stock, 
London. Telephone numbers—9, Edinburgh, and 4700 Avenue, London: 


Scottish-National Key Registry and Assurance Association, Limited. — Directors: Henry 
Brown (Chairman), Henry Cass (Managing Director) and John Stewart. Secretary: W. F. Clark. 
Head Office: 19, Duke Street, Edinburgh. London Office: 26, Wormwood Street, E.C,.2.—The 
company was established in 1885 and registered on May 24, 1897, and “‘has during the past 25 years 
absorbed upwards of a dozen kindred concerns.’? The authorised capital is £10,000 in shares of 
£1, £3,500 being 6 per cent. cumulative preference, having also a priority as to capital, and 
£6,500 ordinary, and £1,800 preference and all the ordinary have been issued and called up. 

. The accounts are made up annually to December 31, and submitted in March. For each of the 
twenty-four years to 1920 74 per cent. was paid on the ordinary shares. General reserve, £3,000; 
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accident reserve fund, £1,325; marine reserve fund, £933; carried forward, £1,125. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for every share. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 


addresses—Protection, Edinburgh ; Custody, Ave, London, Telephone numbers—1226, Edinburgh, 
and 12643 (Central), London. 


Scottish Plate Glass Insurance Company, Limited.—Directors: J. F. Mackay (Chairman), 
C. D. Gairdner, K. M. Gourlay and G. W. Reynolds. Secretary: R. Pringle. Head Office: 
1, Charlotte Square, Edinburgh.—The company was registered February 28, 1870, with power 
to raise £25,000 in shares of £1. The amount subscribed is £13,750, and £6,875, or 10s. per 
share, is paid up. The accounts are made up annually to the end of December, and submitted 
in March. For each of the twenty-three years to 1918 the dividend was 10 ‘per cent. Premium 
and general reserve, £9,895. Reports are not obtainable and later dividend results have not trans- 
pired, but this information has been officially revised. Voting power, one vote for every 5 shares. 
Transfer form, common; fee, 5s. Director’s qualification, 100 shares, Telegraphic address, Glass 
Insurance, Edinburgh. Telephone number, 9360, Edinburgh. 


Scottish Provident Institution.—Honorary Directors: Hon, Sir G. Beckett, Bart., M.P., Marq. of 
Graham, C.V.O., C.B., Earl of Harrowby and A. H. Leslie Melville. Directors: G. M. Brown, 
P., Murray, A. Shepherd, J. L. Ewing, Sir J. Stewart-Clark, Bart., Sir G. M. Paul, Sir L. J. Grant, 
Bart., Col. J. M. Trotter, G. Dunlop, J. M. Graham, D. D. Maclagan, A. Tait, F. B. Sharp, Lord 
Elphinstone and J. G. Watson. Manager: R. T. Boothby. Actuary: W. G. Walton. Joint 
Secretaries; C. W. Thomson and A. Graham Donald. Assistant Secretaries: G. M. Steuart and 
C. 8S. Willis. Office: 6, St. Andrew Square, Edinburgh.—The society (life) was instituted in 1837, 
and incorporated in 1848. It is mutual, and has, therefore, no share capital. The accounts are 
made up annually to December 31, and submitted in March. Accumulated funds at December 31, 
1920, £16,681,113. Telegraphic address, Provident, Edinburgh. Telephone number, 4044, Edinburgh. 


London Office: 3, Lombard Street, E.C.3. Secretary: G. A. Nairn. Assistant Secretary : 


H. G. Veysey. Telegraphic Address: Foreseeing, Stock, London. Telephone-numbers, 4200 and 
4201 Avenue. West Hnd Office: 17, Pall Mall, S.W.1. 


Scottish Re-Insurance Company, Limited.—Directors: F. Henderson (Chairman), J. Adam, 
W. B. Anderson, J. Finlayson, W. Gibson, G. MacGregor (Manager) and G. Young. Office: 
131, St. Vincent Street, Glasgow. — The company was registered February 9, 1894. The 
authorised capital is £25,000 in shares of £5, all of which has been subscribed, and £15,000, 
or £3 per share, paid up. Reports are not obtainable, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. 


Scottish Sickness and Accident Insurance Company, Limited.— Directors; A. Cameron, 
Dr. G. Miller, J. Paterson, J. Dewar, J. Stirling and C. Campbell. Secretary: D. H. Steele. Office: 
212, St. Vincent Street, Glasgow.—The company was registered January 4, 1907. In November, 1919, 
the sum of 12s. 6d. per share was written off the then shares of £1, and the authorised capital is now 
£7,500 in shares of 7s. 6d., of which £3,869 5s. has been subscribed, and £3,454 10s. paid up, 7,232 
shares being fully paid, 2,854 having 5s, called and 232 shares 2s. 6d. 

The accounts are now made up annually to May 31, and submitted in October. A debit to revenue 
at January 15, 1919, of £4,052 was written off in the reduction of capital as stated above. Endowment 
reserve fund at May 31, 1921, £52; provision for outstanding claims, £30. Voting power, one vote for 


each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 1360 (Central), Glasgow. 


Scottish Temperance and British General Assurance Company, Limited.—Directors: Sir 8. 
Chisholm, Bart. (Chairman), J. H. Hume, A. Law, Rt. Hon. Sir J. P. Maclay, Bart., Sir A. 
Pettigrew, A. K. Rodger, M.P., G. W. Service, H. C. Walker and N. M. Walker. Manager: A. K. 
Rodger. Actuary: W. Bannatyne. Secretary: M. Leys. Office: 109, St. Vincent Street, Glasgow. — 
The Scottish Temperance Life Assurance Company, Limited, was registered July 25, 1883, and in 
1920 the name was changed as above. The subscribed capital is £100,000 in shares of £1, and 
£25,000, or 5s. per share, is paid up. In October, 1920, 95 per cent. of the share capital was acquired 
by the British General Insurance Company, Limited, through an exchange of shares on the basis of 
one British General share of £1 (5s. paid) and 10s. in cash for each Scottish Temperance share, and 
subsequently the holding of the Scottish Temperance Company in its associated company was 
increased to 100,000 shares. The life department business of both companies is now transacted by 
the Scottish Temperance and all other departments of business (all kinds of insurance other than 
life assurance and sickness insurance) by the British General. 

The accounts are made up annually to December 31, and submitted in March. Quinquennially 
a valuation of assets and liabilities is held; the next valuation takes place December 31, 1922. 
For the five years to 191113 per cent. per annum was paid; for 1912 and 1913, 15; for 1914, 1915 
and 1916, 16; for 1917, 1918, 1919 and 1920, 10; and for 1921, 12}. As the result of the valuation to 
December 31, 1907, a bonus of 40 per cent. was paid ; at December 31, 1912, a bonus of 50 per cent. ; 
and at December 31, 1917, a bonus of 10 per cent., payable in equal annual instalments during the 
ensuing quinquennium (these payments are included in the dividends given above). Dividends up 
to and including 1913 were paid free of income tax, but have since been paid less tax. Life 
assurance fund at December 31, 1921, £3,392,091; capital redemption account, £34,664; credit to 
accident insurance account, £19,037; shareholders’ fund, £2,458. 

Voting power, one vote for every 5 shares. Director’s qualification, 200 shares. ‘Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Temperance, Glasgow. Telephone numbers, 
5610 and 5611 (Central), Glasgow. 

London Office: 3, Cheapside, E.C.2. Manager: R. J. Moss. Secretary: J, Jeffrey, Jun. 

Scottish Union and National Insurance Company.—Directors: T. M. Murray (Chairman), 


©. M. Black, W. Carnegie, G. H. A. Connor, J. S. Craig, J. I. Davidson, W. 8. Davidson, 
K. R. Maitland, Earl of Mar and Kellie, K.T., Sir T. Mason, P. J. Pringle'and H. G, Younger. 
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General Manager: J. A. Cook. Secretary: J. Gunn. Actuary: H. W. Brown. Office: 35, St. 
Andrew Square, Edinburgh.—The Scottish Union Insurance Company and the Scottish National 
Insurance Company were amalgamated in 1878, by special act of parliament, under the above title, and 
in 1906 the Lancashire and Yorkshire Insurance Company, Limited, was taken over, while as from 
January 1, 1913, the City of Glasgow Life Assurance Company was absorbed, and in 1914 the company 
acquired control of the Maritime Insurance Company, Limited. 

The company now transacts fire, life, marine, burglary, employers’ liability. personal accident, 
transit, fidelity, motor car risks, glass breakage and kindred businesses. The authorised capital is 
£6,000,000, divided into shares of £20 (called A) and shares of £10 (called B), both classes ranking 
equally for dividends. The amount paid up is £300,000, 272,385 £20 shares having £1 paid, and 7,364 
£10 shares having £3 15s. paid. The B shares are being gradually converted into A, in the 
proportion of four B shares to fifteen A shares. There are also accident bonds of £55 each 
for £60,152, bearing 5 per cent. interest, payable March 31 and September 30, and the principal 
repayable at a premium of 24 per cent. on March 31, 1926, while the bonds are repayable at par on one 
month’: notice at the option of the holder. 

The accounts are made up annually to December 31, and submitted in May, the dividends then 
declared being paid in equal instalments in June and December. Quinquennially the assets and lia- 
bilities in the life department are revalued, the current period closing December, 1924. For each 
of the nine years to 1912 a dividend of 3s. 6d. per share was paid on the A shares (free of income tax) ; 
for the five years to 1917, 4s. ; and for 1918, 1919 and 1920, 6s. (less income tax), the corresponding divi- 
dend being paid on the B shares. As a result of the quinquennial valuation at the end of 1904 £28,420 
was carried to profit and loss ; and in respect of 1904-9, £36,217 ; while in respect of 1910-14.and 1914-19 
it was decided, having regard to the depreciation in the value of assets consequent upon the war, not 
to make any distribution of bonus in respect of those periods, although arrangements were made for 
certain bonuses on policies becoming claims before such declaration is made. General reserve 
(December 31, 1920), £300,000; life assurance and annuity fund, £8,474,238; fire insurance fund, 
£656,666 ; sinking fund and capital redemption fund, £95,661 ; employers’ liability insurance fund, 
£56,973 ; accident insurance fund, £11,528 ; miscellaneous assurance fund, £35,216; marine insurance 
fund, £765,145; carried forward (after deducting the dividend for 1920), £159,655. In 1919 an 
investment reserve fund of £500,000 was transferred as to £350,000 to the life fund and as to £150,000 
to profit and loss, 

Voting power, one vote for every £10 up to £100 of A or B capital, and one vote for every £20 
afterwards. Director’s qualification, £100 of paid-up capital. Transfers are made out on special 
forms; fees—A shares, 2s. 6d. per deed up to 100 shares, and 5s. above; B shares, 2s. 6d. per deed 
up to 30 shares, and 5s. above; bonds, 2s. 6d. per deed. Telegraphic address, Unitate, Edinburgh. 
Telephone numbers, 8794 Central (three lines), Edinburgh. The shares are quoted in the official list. 
Latest prices—A shares, 6; B, 234; bonds, 474. 

ABERDEEN.—Directors: H. T. Donaldson (Chairman), J. Leask, A. N. Macaulay, J. W. MclIsaac 
and D. Ross. Resident Secretary : R. Aitken. Office : 25, Union Terrace. Telegraphic address, Unitate, 
Aberdeen. Telephone number, 516. 

BIRMINGHAM.—Directors : G. H. Cartland (Chairman), F. B. Goodman, A. G. Keen, A. Mitchell 
and J. W. E. Stirk. Resident Secretary: H. F. Kirrage. Office: 110, Colmore Row. ‘Telegraphic 
address, Unitate, Birmingham, Telephone number, 1522 Central. 

GLascow.—Directors: A. F. Baird, J. A. Cairns, R. Macpherson, J. J. M’Murdo, W. Ritchie 
and G. Todd. Resident Secretary: J. J. Maclennan. Office: 150, West George Street. Telegraphic 
address, Unitate, Glasgow. Telephone number, 3333 (two lines), Douglas. 

GLascow (City or GLASGow LIFE BranoH).—Directors: Sir J. Bell, Bart., C.B. (Chairman), 
C. Ker (Deputy-Chairman), R. F. Barclay, A. McLean, J. M. Macleod, M.P., and W. A. Walls. 
Manager: W. King. Office: 30, Renfield Street. Telegraphic address, Pilgrimage, Glasgow.  Tele- 
phone number, 8138 Central. 

HANLEY.—Fesident Director: F. L. Dickson. Secretary: R. Thomson. Office: Gordon Chambers, 
Cheapside. Telephone number, 1328. 

Lonpon.—Directors: Sir C. Beck, M.P., R. Browne, Sir J. Ferguson, K.B.E., A. F. Forster, 
H. J. Glanville, J. W. Grace, B. Howell and R. H. Powell. West snd Local Director: G. Speir. 
Secretary: J. G. Nicoll. Office: 5, Walbrook, E.C.4. Telegraphic address, Fortior, Cannon, 
London. Telephone number, 7280 City (two lines), : 

MANCHESTER. —Directors : C. Costeker (Chairman), J. C. Atkins, A. Heyworth and J. J. Rawsthorn. 
Resident Secretary: A. E, Evans. Office: 30, Brown Street. Telegraphic address, Unitate, Man- 
chester. Telephone number, 246 City. 

NEWCASTLE-UPON-TYNE.—Directors: W. Cail, F. E. Forster, J. Forsyth and T. §. Strong. 
Resident Secretary: P. H. Foster. Office: 92, Pilgrim Street. Telegraphic address, Unitate, New- 
castle. Telephone number, 1730. 


Scottish Widows’ Fund Life Assurance Society.—President: Earl of Rosebery, K.G., K.T. Vice- 
Presidents: Lord Carmichael, Marq. of Linlithgow and Earl of Strathmore and Kinghorne. Exztra- 
ordinary Directors: Sir C. E. Adam, Bart., The Most Rev. C. F. D’Arcy, Col. D. W. Cameron, C.M.G., 
Sir J. T. Cargill, Bart., J. E. Cox, The Rt. Hon. Sir H. Craik, K.C.B., M.P., Sir J. Crichton-Browne, 
M.D., Sir T. G. Glen-Coats, Bart., C.B., Sir R. J. Graham, Bart., Sir C. R. Lighton, Bart., Prof. Sir 
R. Lodge, R. E. Longfield, Visc. Pirrie, Sir B. D. G. Sheffield, Bart., The Very Rev. Sir G. A. Smith, 
L. E. Smith, C.B.H., Brig.-Gen. A. Stirling, Lord Trayner and Marq. of Tweeddale. Ordinary 
Directors: Sir G. Anderson, A. H. B. Constable, C.B.E., K.C., Sir H. Cook, Hon. H. H. Dalrymple, 
R. N. Dundas, A. W. Robertson Durham, J. A. Fleming, K.C., T. J. Carlyle Gifford, Lord Kinross, 
J. A. Maconochie-Welwood, Rt. Hon. Sir H. E. Maxwell, Bart., W. J. Mure, C.B., A. A. Ralston, 
O.B.E., H. E. Richardson and Lord G. W. Scott. Managerand Actuary: G.J.Lidstone. Secretary : 
G. C. Stenhouse. Head Office: 9, St. Andrew Square, Edinburgh.—The society was established in 
1815. It is‘mutual, and there is, consequently, no share capital. The accounts are made up annually 
to December 31, and submitted in March. Accumulated funds at December 31. 1920, £22,532,444 ; 
investment reserve fund £500,000, The quinquennial valuation at December 381, 1918, showed a surplus 
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of £758,720, none of which was distributed, £700,000 being placed to reserve for contingencies and 
£58,720 carried forward. Telegraphic address, Widows, Edinburgh. Telephone number, 1368, 
Edinburgh. 

LonpoN.—Secretary: R. Maclure. Office: 28, Cornhill, E.C.3. Telegraphic address, Widows, 
Stock, London. Telephone number, 1066 Avenue. West End Branch: Secretary: G. Toppin. Office: 
a adie Place, S.W.1. Telegraphic address, Widowest, Charles, London. Telephone number 
5 errard. 


Sea Insurance Company, Limited.—Directors: G. Gilmour (Chairman), E. A. Beaaley, R. G. 
Cairns, P. Chubb, J. B. Ismay, C. W. Jones, E. J. Spencer, J. H. Temple and H. T. Wallace. 
General Manager and Underwriter; 8. Barker. Secretary: W. A. Edwards, F.C.1.S. Head Office: 
Exchange Buildings, Liverpool. London Office : 31, Cornhill, E.C.3,—The company was registered 
December 30, 1875. In May, 1919, the then £10 shares were divided into ten shares of £1 each, and 
the subscribed and paid-up capital is now £500,000 in shares of £1, £400,000 having been appropriated 
from the reserve fund in 1912 in the payment of a call of £8 per share on the then shares of £10. 

The accounts are made up annually to December 31, and submitted in January or February, 
an interim dividend (in 1921 of 64 per cent.) being paid in July. For 1911 the dividend was 35 per 
cent. on £2 per share capital paid up, while early in 1912 a special bonus of £8 per share (free of 
income tax) was declared out of the reserve fund and applied to making the shares fully paid. For 
1912, 1913 and 1914 8 per cent. was paid each time on the capital as it now stands; for 1915, 1916, 
1917 and 1918, 10, with, in respect of 1918, a bonus of 2 per cent. in addition ; for 1919, 13%; and for 
1920 and 1921, 15. Reserve fund, £590,000; balance of underwriting accounts, 1921, £319,462; 
underwriting suspense and re-insurance accounts, £195,315; carried forward, £23,809. Dividends, 
formerly paid free of income tax, are now paid less tax. 3 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. not exceeding 1,000 shares, and 5s, above. Fee for registration of probate, 2s. 6d. 
Wife’s witness of husband’s signature not accepted. Married women are allowed on the register. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is to be made for the protection thus afforded. Telegraphic address, Sea, Liverpool. 
Telephone number, 792 (Central), Liverpool. The company is quoted in the official list; latest 
price, 2. 


Sentinel Insurance Company, Limited.— Permanent Directors: E. J. Davies and J. Kent (also 
Secretary). Office: 174, Corporation Street, Birmingham.—The company was registered April 7, 1904, 
to carry on insurance business of all kinds, except life assurance and guarantee. In October, 1920, it 
was dezidel to create 995,000 additional ordinary shares, making the authorised capital £1,000,000 in 
shares of £1, £999,900 ordinary and £100 founders’, but the resolution had not been carried into effect 
at January 31, 1922. Documents filed at Somerset House (to July 11, 1921) gave the authorised 
capital as £5,000 in shares of £1, £4,900 being ordinary and £100 founders’, all of which had been 
issued and paid up. ‘The founders’ shares are entitled (a) to half the surplus of each year, after 
providing for 75 per cent. on the ordinary, and for a dividend at such rate, not exceeding the 
said rate, as may be attached to any guarantee shares, whether in the original or any increased 
capital, which may at any time be issued ; (b) half of any part of the reserve fund or the income 
thereof at any time divided; and (c) in a winding up, half the surplus assets remaining after paying 
off the whole of the paid-up capital. 

The accounts are made up annually to December 31. No information is obtainable from the 
company ; according to documents filed at Somerset House the accident revenue account showed a 
loss in 1920 of £115, while other accounts showed small profits aggregating about £6. Voting power, 
one vote for every share. Director’s qualification, £500 in shares. Transfer form, common ; fee, 2s. 6d, 


Skandinavia Insurance Company, Limited.—London Manager and Secretary: E. G. Drexel. 
London Manager for Fire Re-insurance: Philip A. Barendt. London Office: 3, Lombard Street, 
E.C.3. Underwriter: J. H. Cowan. Marine Department: 14, Cornhill, E.C.3. Head Office: Kongens 
Nytorv 6, Copenhagen.—The Skandinavia Re-Insurance Company was established in 1899, and in June, 
1918, the name was altered as above, while at the same time the capital was doubled. The subscribed 
capital is now £1,111,111, of which £277,778 is paid up. The accounts are made up annually to 
December 31, and submitted in Copenhagen in June. For 1916 and 1917 20 per cent. was paid 
each time; for 1918 and ‘1919, 25; and for 1920, 20. General reserve fund, £222,222; life insurance 
funds, £232,480; reserve for unexpired risks, £1,065,040; reserve for outstanding losses, £624,518 ; 
carried forward, £1,952. Telegraphic addresses, Barendt, Stock, London, and Skandreco, Stock, 
London (for marine office). Telephone numbers, 8447 Central and 5008 Avenue (for marine office). 


South British Insurance Company, Limited.— London Board: R. Hislop, V. Murray and E. V. 
Sassoon. London Underwriter: F. W. Paul. London Secretary: HE. Barry. Fire Manager: C. E. 
Randall. ~Manager for the United Kingdom: T. B. Ching. London Office : 2, Cowper’s Court, E.C.3. 
Head Office: Auckland.—The company was established in 1872 as the South British Fire and Marine 
Insurance Company of New Zealand, and in 1907 was reconstructed under the above title, registration 
taking place under New Zealand laws on October 11, the object of the reconstruction being to limit 
the liability of the shareholders. The company now carries on fire, marine and accident business. 
In November, 1920, each then share of £5 (£2 10s. paid) was divided into five shares of £1 (10s. paid), 
and the authorised capital is now £2,000,000 in shares of £1, of which £1,000,000 has been subscribed, 
and £750,000, or 15s. per share, paid up, including £1 per then share of £5 added each time in 
November, 1912, and December, 1917, and 5s. per (£1) share in February, 1921, by way of bonus, out 
of the reserve fund. \ j ; 

The accounts are made up annually to August 31, and submitted in Auckland in October, an 
interim dividend (in 1921 of 9d. per share) being paid in April. For 1909-10 324 per cent. was paid ; for 
1910-11, 35 ; for 1911-12, 374, while in November, 1912, a bonus of £1 per share, out of the reserve fund, 
was declared, and applied to capital as above ; for 1912-13 133 per cent. was paid; for 1913-14, 1914-15 
and 1915-16, 15 each year ; and for 1916-17, 15§ per cent., while in December, 1917, a bonus of £1 per 
share, out of the reserve fund, was declared, and applied to capital as above. For 1917-18 10 per 
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cent. was paid; for 1918-19, 114; and for 1919-20, 14, while in February, 1921, a bonus of 5s. per 
share out of the reserve fund was applied to capital as above. For 1920-21 1s. 7d. per share was paid 
on the capital as it now stands. Reserve fund, after capitalising £250,000 in 1921, £315,000; reserve 
for unexpired risks, £462,000; reserve fund for outstanding losses, £166,649 ; investment fluctuation 
fund, £103,271 ; carried forward, £69,801. 


A register of shares is kept in London. Transfer form, special; fee, nil. Requests for transfer of 
shares to the Auckland register will be received by the London secretary, who will also accept, if 
desired, for transmission to Auckland, requests for transfer to the London register; fee, 10s. any 
holding. Telegraphic address, British, Stock, London. Telephone number, 1023 Avenue. 


Southern Insurance Company, Limited.— Directors: Alfred Holmes (Chairman), J. H. Heighton, 
J. R. Little, A. Moorhouse, 8. G. Pasfield and H. J. Tapscott. Secretary: J. H. He'ghton. Office: 
42, Kingsway, W.C.2,—The company was registered February 1, 1908, and undertakes all kinds of 
insurance business, excepting life and employers’ liability assurance. All the share capital is held by 
the Century Insurance Company, Limited. The authorised capital is £10,000 in shares of £1, of which 
£5,000 has been subscribed and called up. The accounts are made up annually to December 31, and 
submitted in March. For the five years to 19135 per cent. was paid each time; for 1914 and 1915, 
4; for 1916, 6 (free of income tax); for 1917, nil; for 1918, 5 per cent. (free of income tax) ; for 
1919, 10 (less income tax); and for 1920, nil. Voting power, one vote for each share. Director’s 
qualification, no stipulation. Transfer form, common; fee, 2s, 6d. Telegraphic address, Frenprovin, , 
Westcent, London. Telephone number, 1028 Holborn. 


Southern Union Marine and General Insurance Company, Limited.—Ofjice : City House, City 
Road, K.C.1.—The Provincial Homes Investment Company, Limited, was registered March 18, 1897, 
the name being changed as above in February, 1920. ‘The majority of the shares are held by the 
London General Insurance Company, Limited. 


Standard Fire and Marine Insurance Company of New Zealand, Limited.—London Director: R. 
Beauchamp. London Attorneys: H.J.Symonsand Co. London Office: 77, Cornhill, E.C.3. Head Office: 
Dunedin.—The subscribed capital is £1,000,000 in shares of £10, and £100,000, or £1 per share, is 
paid up, including 5s. per share paid up out of profits in August, 1919. 

The accounts are now made up annually to June 30, and submitted in Dunedin in September, an 
interim dividend (in 1921 of 74 per cent.) being paid in March. For the two years to 1911 11 per 
cent. per annum was paid; for 1912, 12; for 1918 and 1914, 18; for 1915, 1916, 1917 and the six 
months to June 30, 1918, 133; and for 1918-19, 162, while in August, 1919, a bonus of 5s. per share 
was added to capital out of profits as stated above. For 1919-20 13% per cent. was paid on the 
capital as it uow stands; and for 1920-21, 15. Reserve fund, £138,500; reserve for unexpired 
risks, £75,500; reserve for depreciation of securities, £23,424; carried forward, £6,666, All transfers 
are effected in New Zealand. 


Standard Life Assurance Company.— Directors: Sir R. W. Anstruther, Bart., E. M. Beilby, 
G. W. Blackwood, J. C. Campbell, J. Ivory, J. H. Millar. A. R. ©. Pitman, A. Wallace 
and W. Younger. Manager and Actuary: Steuart Macnaghten. (fice: 3, George Street, 
Edinburgh:—This company was established in 1825, and incorporated in 191¢, The authorised capital 
is now £500,000 in shares of £10, all of which has been subscribed, and £175,000, or £3 10s. per 
share, paid up, including £55,000, or 22s. per share, applied from the surplus (shareholders’ proportion) 
of the quinquennial valuation as at November 15, 1920. The shares were formerly of £50 each, with 
£12 per share paid, but were subdivided in 1910. 


The accounts are made up annually to November 15, and submitted about the following April, and 
the dividend then declared is paid in equal instalments in May and November. Quinquennially there 
has been’a revaluation of the assets and liabilities ; in terms of the company’s act of parliament, 1910, 
after allowing the shareholders interest at 5 per cent. per annum upon their paid-up capital and 
upon any balances from time to time standing at the credit of the shareholders’ account, the divisible 
profits arising from the life assurance business, as determined by the directors at the close of each 
investigation period, are allocated in the proportions of not less than nine-tenths to the participating 
policy-holders and not more than one-tenth to the shareholders. The last quinquennium closed 
November, 1920, and the valuation then made disclosed a surplus of £1,165,518, the proportion 
allotted to shareholders being £135,440, and to policy holders £985,873, leaving £42,205 to be carried 
forward unappropriated. Future valuations will be made triennially, the next to take place at 
November 15, 1928. For each of the five years to 1909-10 the dividend was £1 4s. per share (£50 each, 
with £12 paid); for the five years to 1914-15, 6s. per share (£10 each, with £2 8s. paid), free of income 
tax ; and for the five years to 1919-20, 10 per cent., less tax. Out of the balance at credit of share- 
holders at November 15, 1920, 22s. per share of the uncalled share capital was credited as paid up, 
making the shares £3 10s. paid up, and in respect of 1920-21 10s. 6d. per share was paid. Life-assurance 
_and annuity funds, £18,311,119; capital redemption and annuity certain fund, £30,059. . 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
special; fee. 2s. 6d. per deed. Telegraphic address, Standard, Edinburgh. Telephone number, 
8961 (Central), Edinburgh. Latest price (£3 10s. paid), 73. 


LONDON.—Offices: 110, Cannon Street, E.C.4 (A. B. Drayton, Secretary), and 15a, Pall Mall, 
8S. W.1 (E. V. Goodall, Secretary). Telegraphic addresses—Infiuential, Cannon, London, and Palmilla, 
London. Telephone numbers—6575, 6576 City and 2787 Gerrard. 


Standard Marine Insurance Company, Limited.— Directors: F. W. Pascoe Rutter (Chairman), J. H. 
Clayton, W. B. Duckworth, A. Percy Eccles, E. Marquis and J. G. Nicholson. Underwriter: J. P. 
Rudolf. Secretary: N. B. Barnes. Office: 40, Brown’s Buildings, Exchange, Liverpool.—The com- . 
pany was registered December 7, 1871. The subscribed capital is £500,000 in shares of £20, of which 
£100,000, or £4 per share, is paid up, and in 1907 the entire capital was acquired by the London and 
lancashire Insurance Company, which guarantees all the Standard Marine Company’s liabilities. 
Telegraphic address, Standard, Liverpool. Telephone number 3220 Central, Liverpool. 


ae 
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State Assurance Company Limited.— Directors : C. H. Morton (Chairman), A. W. Willmer (Deputy- 
Chairman), H. E. Abbott, C. W. Ashcroft, C. W. Carver, J. G. Dobson, A. H. Heal, A. D. Holland, 
J. McLaren, W. H. Midwood, C. J. Procter, O.B.E., R. G. Teebay, S. White and B. OC. Wood, 0.B.E. 
General Manager and Secretary: A. H. Heal. Sub-Managers: H. Brotherton and R. K. Mackenzie. 
Marine Underwriter: J.H. Arnold. Office: State Insurance Buildings, Liverpool.—The company was 
registered April 10, 1891, as the State Fire Insurance Company Limited, and in 1910 the name was 
changedas above. In addition to fire business the company now undertakes loss of profits, marine, 
burglary, personal accident, workmen’s compensation, fidelity guarantee and kindred classes of 
insurance. In connection with the San Francisco disaster, which involved the company in a loss of 
£220,000, the sum of £2 per share was written off late in 1906, and the authorised capital is 
£800,000 in shares of £8, all of which has been subscribed, and £100,000, or £1 per share, called 
up, including: 30,000 shares offered to the shareholders in January, 1920, at a premium of £5 per 
share, in the proportion, as near as practicable, of three new shares for every seven shares held, the 
premium being placed to reserve. 

The accounts are made up annually to December 31, and submitted in April. For 1908 and 
1909 73 per cen$. was paid each year; for 1910 and 1911, 10; for 1912, 1913, 1914, 1915 and 1916, 
123; for 1917, 20; for 1918, 25; and for 1919, 30 (125 per cent. on a capital of £70,000 and 174 per 
cent. on a capital of £100,000). For 1920 35 per cent. was paid. Reserve fund, including 
premium on shares, £250,000; investment fluctuation account, £50,000 ; fire fund, £207,333 ; accident 
and general funds, £42,348 ; carried forward, £26,080, subject to excess profits duty and corporation 
profits tax. On account of 1921 an interim dividend of 125 per cent. was paid in September. 
Dividends, formerly paid free of income tax, are now paid less tax, 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
Rampart, Liverpool... Telephone number, 3611 Central. Latest price, £5 3s. 

ABERDEEN.— Directors: W. Allan, G. H. Bower and Sir J. Brown. District Inspector: A. V. 
Tocher. Office : 220, Union Street. 

BELFAST.—Divrectors: J. McIlveen and W. M. McMullan. District Managers: John Atkinson 
and Co. Office: 5, Bedford Street. 

BiIRMINGHAM.—Directors: C. F, Price and A. Wright. District Manager: W. H. Garbett. Office: 
57, Temple Row. 

BLACKPOOL,—Directors : J. Heap (Chairman), J, Bailey, G. Blundell, T. Carter and H. Haworth. 
Local Manager: D. Dickinson. Office; 25, Birley Street. 

DUNDEE.—Directors: A. J. Cox (Chairman), D. Johnston, Sir J. Low, Bart., W. Low and 
F. L. McGrady. Resident Secretary: J.T. Yates. Office: 10, Panmure Street. 

EDINBURGH. —Directors : <A. Tait (Chairman), F. P. Milligan and M,S8. Shaw. Resident Secretary : 
D.H. Huie. Office: 21, Rutland Square. : 

Guascow.—Directors: J. Mitchell (Chairman), A. J. Cox, H. Osborne, G. Readman and A, 
Tait. Manager for Scotland: A. Moffat. Office: 141, West George Street. 

Huiu.—Directors: W. Hodgson (Chairman), F. 8. Brodrick, Maj. R. W. Gleadow, W. F. Harris, 
H. P. Horsley and H. Woodhouse. District Manager: J. F. Hill. Office : Waterloo Chambers, 
Town Hall Square. 

LEEDS.—Directors ; F. D. Moore (Chairman), R. Hargreaves and J. W. Hirst. District Manager : 
hk. B. James. Office: Post Office House. 

LEICESTER.—Directc7s: ¥, 8. Brice (Chairman), A, A. Ironside and Sir M. Levy, Bart. District 
Manager: C. O. Boland. Office: 1, St. Martin’s, 

LonpDon.—Directors: M. Horner (Chairman), J. W. Arbuthnot, P. C. C. Francis, Col. J. 
Tosselyn, C.M.G., D.S.O., O.B.E., T.D., A. L. Rea and Lord Vaux of Harrowden. London Managers : 
H. E. C. Yarrow and R. W. Marsland. Office: 112, Cannon Street, E.C.4. Telegraphic address, 
Distinguished, Cannon, London. Telephone numbers, 2842 and 2843 City. 

MANCHESTER.— Directors : H. Greenall (Chairman), W. H. Hadfield, H, D. Moorhouse, R. Needham 
and C. F. Whitfield. District Manager: L. Bridgford. Office: 4, Chapel Walks, Cross Street. 


OLDHAM.—Divrectors : C. H. Pickford (Chairman), R. Hasty, J. Hoyle and W. O’Neill. Local 
Managers: J. Wainwright and Son. Office: 9, Union Street, . 

ROTHESAY.—Directors: T, W. Alexander, W. M‘Intosh and W. MacKinlay. Resident Secretaries : 
Macbeth and Maclagan. Office: 28, Castle Street. 


Sun Insurance Office.—Directors: Hon. Sir W. H. Goschen, K.B.E. (Chairman), F. Chaplin 
(Deputy-Chairman), E, Dent, A. Farquhar, E. ©. Grenfell, Sir R. A. Hudson, G.B.E., Hon. A. H. 
Mills, R. C. S. Murray, Lord H. G. R. Nevill, W. M. Pryor, D.S.O., C, V. Sale, Hon, OC, L. Sclater- 
Booth, Lord Herbert Scott, C.M.G.,D.S.0., and C. W. Tomkinson, Manager and Secretary : F, White, 
Sub-Manager : W. W. Otter-Barry, Assistant Secretaries: H. 8. Whiting and H. R. Hobson, D.S.O, 
Office: 63, Threadneedle Street, E.C.2.—The Sun Fire Office was established in 1710, and as from 
January 1, 1892, the name was changed as above, the capital at the same time being reconstructed. 
As from January 1, 1906, tho fire business. of the Patriotic Assurance Company has been taken 
over. In addition to fire, the company undertakes employers’ liability, personal accident, sickness, 
fidelity guarantee, third party. burglary, plate glass, motor car, aircraft and live stock insurance. The 
subscribed capital is £2,400,000 in shares of £10, with £480,000, or £2 per share, paid up, 2,500 
shares being held by the company although not valued among the investments. Of the capital as 
above, 10s. per share was paid up out of the profits of 1910 and £1 per share out of the profits of 1912. 

The accounts are made up annually to December 31, and submitted in May or June. For the 
four years to 190810s.per share ser annum was distributed ; for 1909, £1, including a ‘‘ bi-centenary ” 
bonus of 10s. per share; for 1910 and 1911, 12s. ; for 1912, 14s., with, in addition, a bonus of £1 per 
share, which was capitalised as above; for the five years to 1917, 14s, ; for 1918, 16s. ; and for 1919 
and 1920, 18s. Fire fund, £2,548,396 ; employers’ liability fund, £218,168; accident fund, £19,951 ; 
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burglary and general fund, £99,024; marine fund, £34,150; dividend reserve, £150,000; war con- 
tingency fund, £25,000; investment suspense fund, £75,000; carried forward, £459,737. On account 
of 1921 an interim dividend of 9s. per share was paid in January, 1922. Dividends, formerly paid 
free of income tax, are now paid less tax. , 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sun Fire, Stock, London. Telephone number, 4571 
London Wall. The shares are quoted in the official list ; latest price, 144. 


Sun Life Assurance Company of Canada.—Trustee for the United Kingdom: Earl of Albemarle. 
Manager for the United Kingdom: J. F. Junkin. Resident Secretary: Li. Wood. Chief 
Office for the United Kingdom: Canada House, 4-5, Norfolk Street, Strand, W.C.2. Head Office: 
Montreal.—The company was established in 1865, but did not commence business until 1871. The 
subscribed capital is $2,000,000 in shares of $100, of which $850,000, being $50 per share on 10,000 
shares originally issued, and $35 per share on 10,000 shares issued in 1921, is paid up, including 
$10 per share from profits in 1915. Early in 1915 the business of the Federal Life Assurance Company 
was acquired. e 

The accounts are made up annually to December 31, and submitted in March, in Montreal. 
Revaluations are made annually, and, of the total surplus resulting from participating business then 
shown, 95 per cent. is apportioned to participating policy-holders, and 5 per cent. to the shareholders. 
Dividends are paid half-yearly, the rate in January and July of the twenty-seven years to 1920 having 
been 15 per cent. per annum, while in 1915 a bonus of $10 per share was paid and capitalised as 
above. Assurance and annuity fund on December 31, 1920, $101,934,602. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Telegraphic address, 
Sunglow, London; Cable address, Sunbeam, London. Telephone numbers—981 Gerrard, 4610 City 
and 7598 Central. 


Sun Life Assurance Society.— Directors : Hon. Sir W. H. Goschen, K.B.E. (Chairman), F. Chaplin 
(Deputy-Chairman), E. Dent, A. Farquhar, E, C. Grenfell, Sir R. A. Hudson, G.B.E., 
Hon. A. H. Mills, R. C. S. Murray, Lord H. Nevill, W. M. Pryor, D.S.O., ©. V. Sale, 
Hon. C. L. Sclater-Booth, Lord Herbert Scott, C.M.G., D.S.O., and C. W. Tomkinson. Secretary and 
General Manager: E. Linnell, Actuary: R. G. Salmon, F.1.A. Assistant Secretary: G. M. Searle, 
F,I.A. Office: 63, Threadneedle Street, E.C.2.—The society was founded under act of parliament 
in 1810. A new act of parliament which repealed existing acts was obtained in 1889, while in 
April, 1917, the society was incorporated and registered as an unlimited company under the 
Companies Acts, and new laws and regulations adopted. In 1897 the Sun Life Assurance Company 
of India, Limited, was absorbed, and as from January 1, 1906, the life business of the Patriotic 
Assurance Company. The subscribed capital is now £480,000 in fully-paid shares of £10. 


The accounts are made up annually to December 31, and submitted in February or March, 
dividends being paid on January 1 and July 1. The assets and liabilities are revalued quinquennially, 
and the profits are so apportioned that the proprietors’ fund shall receive one-fourth of that distributed 
among the holders of participating policies which commenced on or before December 31, 1896, and 
one-ninth of that distributed among the holders of participating policies which commenced after 
December 31, 1896. The half-yearly dividends and bonuses together (free of income tax) were, from 
July, 1907, to January, 1912, 8s. per share; from July, 1912, to January, 1916, 10s. per share; for 
July, 1916, and January, 1917, 9s. per share; and from July, 1917, to January, 1922, 3s. 9d. per share. 
The report for 1921 stated that ‘‘ The directors anticipate that, in the absence of unforeseen circeum- 
stances, they will be able to declare half-yearly dividends (inclusive of bonus) of 12s. 6d. per share, . 
free of income tax, payable on July 1 next and on the expiry of eich subsequent half-year until 
January 1, 1927 (inclusive).- The valuation at December 31, 1921, disclosed a surplus of £1,792,739, 
of which £193,502 was apportioned to the proprietors’ fund and £1,442,886 to the policy holders’, 
leaving £156,350 to be carried forward. Life assurance fund to December 31, 1921, £12,009,991 ; 
annuity fund, £1,273,585; sinking fund and capital redemption fund, £1,683,701; accident insurance 
fund, £20,126 ; proprietors’ fund, £504,978. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Sun Life, Stock, London. Telephone number, 
3400 London Wall. The shares are quoted in the official list ; latest price, 24. 


Tanker Insurance Company, Limited.—Directors: Lord Inchcape, Sir E. H. Packe, J. Douglas 
Stewart (Managing Director),'Sir F. W. Black, D. Garrow, J. B. Lloyd and H. E. Nichols. Secretary : 
F. Macindoe. Ofice: Britannic House, 28, Great Winchester Street, E.C.2.—The company was 
registered August 27, 1920, and transacts insurance of vessels afloat or under construction or repair, 
and all property in transit, &c. The authorised capital is £100,000 in shares of £1, all of which has been 
subscribed, and £5,000, or 1s. per share, paid up. 

The accounts are to be made up annually to March 31. The company being a private one accounts 
are not published, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, nil. Transfer form, common; fee, 2s, 6d. Telephone number, 1015 London 
Wall. 


Tariff Reinsurances, Limited.—Directors: W. W. White (Chairman), E. H. Chambers, S. J. 
Dicksee, F. Griffiths, C. A. Harvey, D. C. MacLachlan, OC. Marshall and S. W. Morris. General 
Manager and Secretary: W. Tomson. Office: St. Swithin’s House, St. Swithin’s Lane, E.C.4.—The 
company was registered July 25, 1919, to carry on the business of fire, accident and marine rein- 
surance. As from January 1, 1922, the company took over the management of the fire and accident 
business of the General Reinsurance Company, Limited. The authorised capital is £500,000 in shares 
of £1, of which £250,000 has been subscribed, and £125,000, or 10s. per share, called up, the shares 
having been issued at a premium of 1s. per share. 

__ The accounts are to be made up annually to September 30, and those for the period ending 
September 30, 1920, were submitted in April, 1921. In respect of the period ending September 30, 
1920, the net premium income amounted to £118,390, and £30,973 was carried to the fire and general 
fund and £32,066 to the marine fund. Profit and loss balance, £1,470. The balance-sheet included 
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balance of preliminary expenses, £3,260, and there was a market depreciation of securities, unprovided 
for, of £5,870. 

Voting power, one vote for every share. Director’s qualification. 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Facultatif, Phone, London. Telephone numbers, 3293 
and 3294 City. Latest price, 4s, 


Thames and Mersey Marine Insurance Company, Limited.— Directors; W. F. Moore (Chairman) 
R. Q. Wilsom (Deputy-Chairman), A. M. Anderson, A. K. Barnes, W..H. A. Gaddum, G. B. Heyworth, 
G. H. Melly, E. 8. Parker and Lt.-Col. Sir J. P. Reynolds, Kt., D.8.0. Underwriter: T. H. Harper. 
Secretary: G. E. Martindale. Office; Liverpool and London Chambers, Liverpool.—This company 
which was established in 1860, has a subscribed capital of £2,000,000 in shares of £20, of which 
£200,000, or £2 per share, is paid up. Late in 1911 the control of the company was acquired 
by the Liverpool and London and Globe Insurance Company, Limited, by the purchase of practically 
all the shares, and at the same time the registered office was transferred from London to Liverpool 
which is now the head office of the company. No accounts are now published by the Thames and 
Mersey Company, the business figures now appearing in the accounts of the Liverpool and London 
and Globe Insurance Company, Limited. Telegraphic address, Rivers, Liverpool. Telephone number 
4140 (Central), Liverpool. ie 


London Office: Managing Agents: Sedgwick, Collins and Co., Limited, 7, St. Michael’s Alley 
Cornhill, E.C.3. ; 


Traders and General Insurance Association, Limited.—Directors : A. W. Gamage (Chairman) 
Maj.-Genl. Sir C. Bray, C.B., K.C.M.G. (Vice-Chairman), W. A. Raybould, O. Satchell, R. W. 
Allwright and H. Muir Beddall (Managing Director). Secretary: R. W. Allwright. ‘Office: 
71, Queen Street, E.C.4.—The company was registered May 9, 1907. There were formerly 6 per 
cent. preference shares for £5,000, but in November, 1919, these were converted into ordinary shares, 
and at the same time additional ordinary shares were created. The authorised capital is now £500,000 
in ordinary shares of £1, all of which has been subscribed, and £125,000, or 5s. per share, paid up, 
including 430,600 shares, 5s. per share paid, offered for sale in January, 1920, on behalf of the 
purchasers at 6s. 6d. per share. 

The accounts are made up annually to December 31, and submitted in May. For 1911 33 per 
cent. was paid on the ordinary ; for 1912, 44; for 1913, 5; and for 1914, 1915 and 1916, nil. The 
dividend on the preference shares for the years 1914 and 1915 was paid together in December, 1916 ; 
in respect of 1917 the preference dividend for 1916 and 1917 was paid, and 6 per cent. on the 
ordinary shares; and for 1918 and 1919, 124 per cent, was paid each time on the ordinary. Late in 
_1919 the preference shares were converted as stated above: and for 1920 there was no dividend. Fire 
and general fund, £33,207; marine fund, £55,586; reserve for outstanding claims, £8,550; reserve 
against depreciation of investments, £5,150; carried forward, a credit balance of £4,529, including 
£1,368 brought down. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Insutragen, 
Cannon, London. Telephone number, 1914 City. Latest price, 14d. 


Treaty Reinsurances, Limited.—Directors: W. . Mackay (Chairman), H. Armour, J. G. W. 
Rollason, H. J. Tapscott, H. C. Thiselton and G. M. Wyatt. Manager and Seeretary : C. E. Golding. 
Office: 29, Gracechurch Street, E.C.3.—The company was registered June 17,.1919, to transact 
all kinds of reinsurance business except life, the whole of the operations being guaranteed by the 
Atlantic Assurance Company, Limited, the Century Insurance Company, Limited, the London and 
Scottish Assurance Corporation, Limited, the London Guarantee and Accident Company, Limited, 
the Scottish Insurance Corporation, Limited, and the Western Australian Insurance Company, 
Limited. 

The authorised capital is £50,000 in shares of £1, and £30,000 has been subscribed and fully paid. 
all of which is held by the guaranteeing companies. The accounts are made up annually to June 30, 
and submitted in February. In respect of the year to June, 1920, there was a profit of £886, out of 
which £824 was written off preliminary expenses, leaving £61 to be carried forward. Fire and general 
insurance fund, £42,758 ; marine fund, £19,622; investment reserve fund, £2,500. Director’s quali- 
fication, each director is nominated by the shareholding company which holds 5,000 shares, Transfer 
form, common ; fee, not exceeding 2s. 6d. Telegraphic address, Uttreatysu, Bilgate, London. Tele- 
phone number, 4530 Avenue (2 lines). 


Ulster Marine Insurance Company, 'Limited.—Directors: J.'’Milne Barbour. M.P. (Chairman), 
W. H.H. Lyons, Maj. D. Dixon, J. H. Stirling and J. Hamilton. Manager: W. D. Keldie. Office : 
Bank of Ireland Chambers, Ann Street, Belfast.—The company was registered in 1867. In 1897 the 
liability on the shares was reduced by £3, and the subscribed capital is £100,000 in shares of £2, of which 
£15,000, or 6s. per share, is paid up (4s. per share out of profits). In 1918 the share capital was 
acquired by the Yorkshire Insurance Company, Limited, by an exchange of shares. 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the seventeen years to 1913 10 per cent. was paid (free of income tax) ; for 1914, 11; for 1915, 
12; for 1916, 13; for 1917, 20 (less tax); for 1918, 13; and for 1919 and 1920, 15 (free of tax). 
Reserve fund, £15,000; investment reserve account, £9,000; underwriting account (1920), £33,753 ; 
underwriting suspense account, £12,993; carried forward, £10,588. 

Voting power, one vote for every 50 shares. Director’s qualification, 500 shares. Transfer form, 
special; fee, 2s. 6d. per transfer. Telegraphic address, Boyd, Belfast. 


Union Assurance Society, Limited.—Directors: C. Mortimer (Chairman), R. Armitage, M.P., 
S. C. Clarke, W. R. Hoare, Sir J. Humphery, J. T. Mills, 8S. Mortimer, E. R. Owen, F. Single 
and A. Woodroffe. Manager: H. Lewis. Secretary: A. Makins. Office: 1-2, Royal Exchange 
Buildings, E.C.3.—The Union Assurance Society was established as a fire insurance company in 
1714, and life business was added in 1813, while on July 30, 1907, registration took place in 
connection with the transfer of the undertaking to the Commercial Union Assurance Company, 
_ Limited. The life funds of the Union Assurance Society have been handed over to, and are 
administered by, the Commercial Union, but the fire and accident business of the Union Assurance 
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Society is conducted as a separate concern, all the policies, however, being guaranteed by the Com- 
mercial Union Company, which holds the entire capital of the Union Assurance Society, Limited, of 
£450,000 in shares of £10, with £1 per share paid up, and an amount of £5,000 paid in advance of calls. 

The accounts are made up annually to December 31, and submitted in April. Investment reserve 
and general contingency tund at December 31, 1920, £120,000; fire insurance fund, £1,317,397 ; 
accident insurance fund, £210,229; reinsurance fund, £202,519; credit to profit and loss, £180,501, 
subject to the payment of a dividend absorbing £160,000. Telegraphic address, Unasso, Stock, 
London. Telephone number, 2360 (six lines) London Wall. 


Union Insurance Society of Canton, Limited.—Zondon Committee: W. J. Saunders (Chairman), 
C. W. Darbishire, F. A. Keating, H. Maitland, E. A. Probst, H. C. Saunders, H. A. Stewartand Sir D. 
Yule, Bart. London Branch Manager: J.B. K. Whittall. London Underwriter: A. B. Rouse. London 
Office: 9, Royal Exchange, E.C.3. Fire Department: Manager, J. Cochrane. Office: 10, George 
Yard, Lombard Street, E.C.3. Head Office: Hong-Kong.—This company was established in Hong- 
Kong in 1835, registered under the Hong-Kong ordinances in 1882, early in 1906 acquired a controlling 
interest in the British (late China) Traders’ Insurance Company, Limited, early in 1916 acquired 
a controlling interest in the China Fire Insurance Company, Limited, and in 1919 acquired a con- 
trolling interest in the North China Insurance Company, Limited. In April, 1919, the capital was 
converted from silver into sterling and increased. The company undertakes marine, fire and aviation 
insurance risks in this country, there being, however, no London register for shares. 

The authorised capital is now £2,000,000 in shares of £10, of which £1,106,790 has been subscribed, 
and £442,716, or £4 per share, paid up. Each year a portion of the net profits is distributed amongst 
those shareholders who contribute bonus-bearing business; the amount to be so returned is passed 
by the shareholders in annual general meeting. 


The accounts are made up annually to December 31, and submitted at Hong-Kong in April or May. 
For each of the five years to 1912 50 per cent. was paid; for 1913, 55; for 1914, 1915 and 1916, 60; 
for 1917, 70; for 1918, 75; for 1919, 50, plus a bonus of 25; and in respect of 1920 an interim 
dividend of 30 per cent. has been paid. Reserve fund at date, £663,750; exchange and investment 
fluctuation account, £642,445 ; building reserve fund, £150,000 ; equalisation of dividend fund, £125,000 ; 
reinsurance fund, £1.949,501 ; underwriting suspense account, £468,343; credit balance on 1920 working 
account, £901,010. Telegraphic address, Unionist, Stock, London. Telephone number, 8470 Avenue. 
Latest price, 24. 


Union Marine Insurance Company, Limited.—Directors: Sir G. H. Ryan, Bart. (Chairman), 
J. H. Beazley (Deputy-Chairman), W. H. Andersson, G. Brocklehurst, F. Buckley, H. F. Fernie, 
F. C. Minoprio, E. B. Orme, Sir T. Royden, Bart., C.H., M.P., R. Y. Sketch and H. C. Woodward. - 
Underwriter: HE. 8S. Lund. Secretary: E, V. Rutter. Office: 11, Dale Street, Liverpool.—The 
company was established in 1863. The authorised capital is £1,500,000 in shares of £20, of which 
£1,308,000 has been subscribed, and £163,500, or £2 10s. per share, called up. In 1911 the entire 
share capital of the Union Marine Insurance Company, Limited, was acquired by the Phcenix 
Assurance Company, Limited, while late in 1917 the Union Marine Insurance Company acquired 
the whole of the share capital of the Northern Maritime Insurance Company, Limited. 


For the eight years*to 1914 the dividend was 13 per cent. per annum; for 1915, 20; for 1916, 30; 
and for 1917, 1918, 1919 and 1920, 40 (free of income tax). Reserve fund, £300,000; underwriting 
account, £555,660; underwriting suspense account, £234,756; carried forward, £267,698 (after 
deducting the balance dividend for 1920). The accounts are now included in those of the Phoenix 
Assurance Company, Limited. 

Telegraphic address, Union, Liverpool. Telephone number, 3534 (Central), Liverpool. 


Lonpvon.—Directors: Sir G. H. Ryan, Bart. (Chairman), T. Cuthbertson (Deputy-Chairman), 
B. Bovill, A. Doughty, Jun., W. B. Gair, Lord George Hamilton and R. Y. Sketch. Underwriter : E. H. 
Blackith. Secretary: A. A. Hargreaves. Office: 71, Old Broad Street, E.C.2. Telegraphic address, 
Shipboard, Stock, London. Telephone number, 5892 London Wall. 


MANCHESTER.—Directors: G. Comber (Chairman), A. Abercrombie, W. J. Robertson and T. P. 
Shelmerdine. Manager: C. F. Duncan. Office: 47, Spring Gardens. Telegraphic address, Under- 
write, Manchester. Telephone number, 509 (Central), Manchester. 


GuLascow.—Directors: R. Clark (Chairman), Sir A. Gracie, K.B.E., M.V.O., and J. Mackenzie, 
LL.D. Manager: J. H. Nicholson. Office: 78, St. Vincent Street. Telegraphic address, Inter- 
national, Glasgow. Telephone number, 1148 (Royal), Glasgow. 


United British Insurance Company, Limited. — Directors: C. H. Dodd (Chairman), J. 
E. Hodgkin, 8. D. Hollingsworth, W. R. Jeffreys and Sir L. Philipps, Bart. General Manager 
and Secretary: H. F. Baker. Underwriter: W. Fielder Duffin. Sub-Managers: C. B. W. Forde 
and H. K. E. Ostle. Actuary and Life Manager: W. Denham, F.I.A., F.F.A. Agency Manager : 
N. Temple. Head Offices—Administration, Accident and Life Departments; 10, St. James’s Street, 
S.W.1. Fire Office: 26a, Albemarle Street, W.1. Marine Office: 19, Royal Exchange, E.0.3.—The 
company was registered October 15, 1915, and is controlled by the Motor Union Insurance Company, 
Limited. The authorised capital is £400,000 in shares of £1, all of which has been subscribed and 
called up, including 200,000 shares offered for subscription in November, 1919, at a premium of £3 per 
share. . 

The accounts are made up annually to December 31, and submitted in June. For 1916 10 per 
cent. was paid; for 1917, 15; and for 1918 and 1919, 25 each year (free of income tax). For 1920 
16 per cent. (free of tax) was paid on the capital as it now stands. Fire fund, £136,888 ; marine ditto, 
£828,009 ; general ditto, £36,336 ; life ditto, £5,486 ; employers’ liability ditto, £3,457 ; accident ditto, 
£380 ; general reserve ditto (including £50,000 premium on shares), £425,000 ; tax reserve ditto, £82,317 ; 
investment reserve ditto (being part of premium on shares), £200,000 ; reserve for U.S. branch account 
(being part of premium on shares), £50,000; reserve for outstanding claims, £57,966 ; carried forward, 
£24,104. The assets include goodwill, leases, &c., acquired from British Dreadnought Underwriters. 


Limited, £90,000. On account of 1921 an interim dividend of 7} per cent. (less tax) was paid in — 
November. 
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Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Head Office, Ubritinsu, St. James’s, London ; Fire Dept., 
Unibricol, Picey, London; Marine Dept., Motmarine, Stock, London. Telephone numbers—Head 
Office, 2200 Regent: Fire Dept., 4270 Gerrard ; Marine Dept., 3361 London Wall. The company is 
quoted in the official list ; latest price, 14. 


United Fire and Marine Insurance Company, Limited.—Directors: W. R. Cato and W. J. 
Thorold. Acting Secretary: H. J. Giliespie. POfiice : 3, Lombard Street, E.C.3.—The company was regis- 
tered January 29,1919. The authorised capital is £10,000 in shares of £1, £8,000 being 6 per cent, cumu- 
lative preference, having also priority as regards capital, and £2,000 ordinary—none of the capital, 
however, has been allotted, the company not having (February 10, 1922) commenced business. Voting 
power, one vote for every ordinary share, and one vote for every ten preference shares. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Cangenseco, Stock, London. Telephone number, 1720 Avenue. 


United Free Church of Scotland Fire Insurance Trust, Limited.— Directors: Sir R. R. Simpson, 
Kt. (Chairman), Rev. A. N. Bogle, T. S. Brown, Rev. A. J. Campbell, J. C. Lorimer, K.C., J. 
Macdonald, R. D. McEwan, Sir D. Paulin, Kt., W. Walker and T. M. Guthrie. Secretary: W. P. 
Scott. Office: 63, Castle Street, Edinburgh.—The company was registered October 1, 1888, as the 
Free Church of Scotland Fire Insurance Trust, Limited, and in 1900 the name was changed as above. 
The authorised capital is £20,000 in shares of £10, all of which has been subscribed, and £2,000, or 
£1 per share, paid up. 

The accounts are made up annually to October 31, and submitted in February. For the twenty- 
seven years to 1919-20 the dividend was 5 per cent. per annum, with, in addition, a bonus of, 10 per 
cent. for the year 1910-11. Investment reserve fund, £8,000; fire insurance fund and credit to profit 
and Joss, £27,690, Voting power, one vote for each share ; maximum, 50 votes. Director’s qualification, 
10 shares, Transfer form, ordinary ; fee, 2s. 6d. per deed. Telephone number, 5916, Edinburgh. 


United General Commercial Insurance Corporation, Limited.—Directors: Sir S. Lea, Bart. 
(Chairman), A. E, Turner (Deputy-Chairman), Maj.-Genl. Sir W. S. Brancker, K.C.B., Rt. Hon. Lord 
Hampton, D.S.0., F. Hourani, J. B. Maclean, C.B.E., and L. Aldridge (Managing Director). Secre- 
tary: A.J. Spiers, F.C.LS. Registered Office : 86-7, Old Jewry, E.C.2.—The corporation was registered 
December 9, 1919, to acquire the undertaking ot the United Sickness and Accident General Insurance 
Company, Limited, and transacts fire, marine, workmen’s compensation, accident, and every other class 
of insurance, except life assurance and bond investment business. The authorised capital is 
£1,000,000 in shares of £1, of which £482,000 has been subscribed, and £266,003 10s. paid up, 50,007 
shares being fully paid, and 431,993 shares having 10s. per share called. 

The corporation has a working arrangement with the City Life Assurance Company, Limited. 

The accounts are made up annually to June 30, and submitted about October. No dividend 
has yet been paid. Fire insurance fund at June 30, 1921, £15,846 ; accident insurance rund, £15,538 ; 
marine jnsurance fund, £25,555. The assets include prelim‘nary expenses and brokerage, £27,284. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 


common; fee, 2s.6d. Telegraphic address, Unipolar, Stock, London. Telephone number, 441 
Central. 


United Insurance Company, Limited.—Zondon Director : Capt. 8. L. Cohen. London Manager : 
E. Battes. London Office: 2, St. Michael’s House, Cornhill, E.C.3.. Head Office: Sydney. —The 
company was established in 1862, under New South Wales laws, and transacts fire, marine and 
accident business. In September, 1921,.50,000 additional shares were created, and the authorised 
capital is now £1,000,000 in shares of £10, of which £600,000 has been issued, and £300,000, or £5 per 
share, paid up, including 10s. per share added to capital each time in 1913 and 1915, £1 per share 
in 1918, and 10s. per share in 1919 out of profits, while 5,000 shares were allotted late in 1920 in the 
proportion of approximately one new share for every nine shares held, and 10,000 late in 1921 in the 
proportion of one new share for every five shares held, sums of £25,000 and £50,000 respectively 
having been appropriated from profits for this purpose. 


The accounts are made up annually to September 30, and usually submitted in Sydney in October, 
an interim dividend (in 1921 of 5 per cent.) being paid in April. For each of the ten years to 1911-12 
124 per cent. was paid; and for the nine years to 1920-21, 10, while bonuses, in respect of 1912-13 
and 1914-15 of 10s. per share each time, in respect of 1917-18 of £1 per share, and in respect of 1918-19 
of 10s. per share, were paid out of the profits, and applied to capital purposes, as stated above, 
while late in 1920 and 1921 sums of £25,000 and £50,000 respectively from profits were capitalised and 
applied in paying up to the extent of £5 per share 5,000 and 10,000 new shares each time, making 
the capital as stated above. Reserve fund, £140,000; re-insurance reserve, £118,000; reserve for 
equalisation of dividends, £14,000; reserve for depreciation of investments, £28,248 ; contingent 
account, £57,873. Director’s qualification, 200 shares. Transfer form at Sydney, special; fee, 
nil. Telegraphic address, Zeticula, London. Telephone number, 8995 London Wall. 


United Kingdom, Colonial and Foreign Insurance Company, Limited.— Directors : Col. D. Patton- 
Bethune and Lt.-Col. J. Ridler. Secretary : E. C. Dickinson. Office: 91, Bishopsgate, E.C.2.—The 
company was registered November 1, 1918, to acquire the goodwill of the Eucrate Marine Insurance 
Company, Limited, the London Shipping and Marine Insurance Company, Limited, and the Franco- 
British Marine Insurance Company, Limited. The authorised capital is £500,000 in shares of £1, of 
which £235,000 has been subscribed, and £130,000 called up, 115,000 shares being fully paid and 
120,000 shares having 2s. 6d. per share called up. The accounts are to be made up annually to 
December 31, and submitted in February. Voting power, one vote for every share. Director’s 
qualification, 100 shares, to be acquired within two months from date of appointment, Transfer form, 
common ; fee, 2s. 6d. . 


* . : ° é 
This notice is as it appeared last year, no later information having been received. 


United Kingdom Temperance and General Provident Institution.—Directors: Rt.. Hon, W. 
Runciman (Chairman), The Hon. C. Baring, Sir T. Barlow, Bart., K.C.V.O., M.D., F.R.S., Rt, Hon. 
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Lord Clwyd, Sir W. H. Davies, M.P., Sir H. Holloway, Kt., Sir R. M. Hyslop, Rt. Hon. Sir D- 
Maclean, K.B.E., M.P., Rt. Hon. Lord Rowallan and Hon. A. Shaw, M.P. Secretary: H. W. Hasler. 
Actuary: C. Cosrao Monkhouse, F.LA. . Assistant Actuary; W. G. Barrett, F.I.A. Office: 196, 
Strand, W.C.2.—The institution was established in 1840. It is mutual, and has, consequently, no 
share capital. The accounts are made up annually to December 31, and submitted about April. 
Life assurance and annuity fund at December 31, 1920, £10,187,U32. Telegraphic address, Precaution, 
Estrand, London. Telephone number, 7258 City. — 


United Legal Indemnity Insurance Society, Limited.—Head Office: 6, Norfolk Street, Strand, 
W.C.2.—All the shares in this society have been purchased by the Yorkshire Insurance Company, 
Limited, which guarantees all the policies of the United Legal Indemnity Society. Telephone numbers, 
6738 and 6739 City. 


United Motor and General Insurance Company, Limited.— Directors: H. E. Leetham (Chairman), 
A. N. Mobbs, O.B.E. (Vice-Chairman), A. R. Atkey, M.P., B. Barton, A. 8, Collard, C.B.E., H. P. 
Steeves, H. Williams and R. Winn, M.B.E. General Manager: E. Gormly. Secretary: R. J. 
Nightingale. Office: 169, Great Portland Street, W.1.—The company was registered February 6, 1917, 
to carry on insurance business of all classes, other than life assurance and bond investment. The 
authorised capital is £100,000 in shares of £1, £99,000 being ordinary and £1,000 founders’, and the 
whole amount has been subscribed, and £25,750 paid up, the ordinary having 5s. per share paid and 
the founders’ being fully paid. The founders’ shares are held by the Liverpool Marine and General 
Insurance Company, Limited. The net profits in any year are to be applied firstly in paying to the 
holders of the ordinary shares a dividend at the rate of 6 per cent. per annum on the amounts paid: 
up or credited as paid up, and secondly, the balance is divided into two equal parts, one of which is 
distributed by way of additional dividend among the holders of the ordinary shares and the other of 
which is divided among the holders of the founders’ shares in each case in proportion to the amounts 
paid up or credited as paid up on such ordinary or founders’ shares respectively. 

The accounts are made up annually to June 30. The first dividend paid was 6 per cent. on the 
ordinary shares in respect of 1918-19 ; and for 1919-20 there was no dividend. Reserve for unexpired 
risks at March 31, 1920, £56,032; carried forward, a deficiency of £29,006, against a credit balance of 
£131 brought down. Voting power, one vote for each ordinary share under certain conditions and one 
vote for each founders’ share up to 100. Directors’ qualification, shares of either class to the nominal 
value of £100, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Umagico, Phone, London. Telephone numbers, 2980 and 2981 
Langham. 


United Scottish Herring Drifter Insurance Company, Limited.—Dzrectors: J. Finlayson 
(Chairman), J. D. Bisset, Sir J. Brown, J. B. Dickie, A. Gordon, G. M. Gray (Managing Director), 
C. A. Hay, A.-M. Meikle, G. Walker, J. Wood, A. Wood, Jun., and 8. Paterson. Offices: 2, Rose 
Street, Peterhead, and 186, Market Street, Aberdeen.—The company was registered January 31, 1912, 
in reconstruction of the Herring Drifter Insurance Company, Limited, registered December 31, 1903. 
The authorised capital is £50,000 in shares of £1, all of which has been subscribed, and £16,250, or 
6s. 6d. per share, called up, including 1s, 6d. per share (on 36,789 shares) out of profits in respect of 
the year 1919. 

The accounts are made up annually to December 31, and submitted in March. For 1912, 1913 and 
1914 6 per cent. was paid each year; for 1915 and 1916 there was no dividend ; for 1917 and 1918 
74 per cent, was distributed; and for 1919, 10 (free of income tax). In respect of 1919 1s. 6d. per 
share was added to capital out of profits, making the capital as stated above; and for 1920, 1s. per 
share was paid (free of tax). Reserve fund, £14,750 ; carried forward, £705, subject to directors’ fees. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Gray, Peterhead, and Marine, Aberdeen. ‘Telephone numbers— 
6, Peterhead, and 842 (Central), Aberdeen. 


Universal Automobile Insurance Company, Limited.—Dzrectors: F. W. French (Chairman), 
H. A. Arkwright, C. H. Fenwick, M. Lea, P. C. Middleton and W. 8. H. Smith. General Manager : 
C. Lovitt Danks. Sceretary: W. A. Pearce, F.C.A. Office: 11 and 13, Elizabeth Street. Belgravia, 
S.W.1.—The company was registered December 28, 1908, and now transacts motor, employers’ 
liability, personal accident and sickness, and public liability insurance. The authorised capital is 
£10,050 in ordinary shares of £1; of which £6,048 has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1915 74 per 
cent. was paid; for each of the four years to 1919, 10; and for 1920, 15, including a bonus of 5 per 
cent. (all free of income tax). Reserve for unexpired risks, £7,261; reserve for outstanding claims, 
£2,180; investment reserve fund, £3,750; credit to profit and loss, £11,576. Telegraphic address, 
Ecclavian. Sloane, London. Telephone numbers, 6930 and 6931 Victoria. 


University Life Assurance Society.—Directors: Lord Stuart of Wortley (Chairman), H. K. 
Anderson, M.D., Bishop G. F. Browne, Earl of Desart, W. Godden, H. Head, M.D., P. Kidd, M.D., 
W. Palin Elderton, C.B.E., F. W. Pember, C. A. Phillimore, Rt. Hon. J. 8. Sandars, C.V.O., and 
C. H. R. Wollaston. Actuary and Secretary: R. Todhunter, M.A., F.I.A. Office: 25, Pall Mall, 
S.W.1.—This company, which was established in 1825, and incorporated by royal charter in 1826, 
has a subscribed capital of £598,000 in shares of £100, of which £29,900, or £5 per share, has been 

aid up. 
“ The Equitable Life Assurance Society has acquired practically the whole of the share capital. 

The accounts are made up annually to April 30, and submitted in June. A dividend of 
5 per cent. (free of income tax) is then declared (paid to date), and this is usually supplemented by a 
bonus at the quinquennial valuation, one-tenth of the portion of the surplus appropriated for 
division going to the shareholders. The payment under this head was—in 1870, £2 7s. per share ; 
in 1875, £119s. 4d. ; in 1880, £1 17s. 6d. ; in 1885, £2 1s. 6d. ; in 1890, £1 15s. ; in 1895, £2 1s. 6d. ; 
in 1900, £2; in 1905, £1 16s. ; in 1910 and 1915, £1 4s. each time ; end in 1920, nil, owing to the war. 
Assurance fund on April 30, 1921, £907,681. Voting power, one vote for every share. Director’s 


qualification, being a shareholder or policyholder. Transfer form, special; fee, nil. Telephone num- 
ber, 405 Regent. 
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Urbaine Compagnie Anonyme D’Assurances Contre L’Incendie.—Zondon Manager : Philip A. 
Barendt. London Office : 3, Lombard Street, E.C.3. Head Office: Paris.—This fire insurance company 
was established in 1838. The subscribed capital is 5,000,000 francs in shares of 500 francs, of which 
1,250,000 francs, or 125 francs per share, is paid up. The accounts are made up annually to 
December 31, and submitted in Paris in April. Dividends are paid free of French taxes. For 1914 
a dividend of 125 francs was paid ; for 1915, 135 francs; for the four years to 1919, 150 francs: and for 
1920, 160 francs, Reserve for unexpired risks, 21,819,329 frances; statutory reserve, 3,000,000 francs ; 
contingency reserve, 2,000,000 frances; ‘‘immobiliére” reserve, 500,000 francs; carried forward, 
137,023 franes, All transfers are effected at Paris. Telegraphic address, Barendt, Stock, London. 
Telephone number, 8447 Central. ; 


Victory Insurance Company, Limited.— Directors: Sir B. Peters, K.B.E., Sir R. H. Brade, 
G.C.B., Sir C. Davidson, E. Dexter, R. Headrick and C. H. Trenam (Managing Director). Secretary: 
F. C. Barley. Manager: H. L. Smathers. Registered Office: Lombard House, George Yard, Lombard 
Street, E.C.3.—The company was registered July 29, 1919, and transacts all classes of insurance business 
except life, marine and bond investment insurance. Theauthorised capital is £500,000 in shares of £1, all 
of which has been subscribed, and £250,000, or 10s. per share, called up, the shares haying been offered 
for subscription at par in October-November, 1919. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December, 1920, there was a profit ot £10,987, which sum was applied to writing down 
preliminary expenses, reducing that item to £14,011. Fire and general insurance fund, £84,393. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Emocrevo, Stock, London. Telephone numbers, 7565 Avenue and 
705 City. The shares are quoted in the official list ; latest price, 3s. 


Vulcan Boiler and General Insurance Company, Limited.— Directors: G. Comber (Chairman), 
R. F, Riddick (Deputy-Chairman), J. W. Sidebotham, G. Proctor, Sir F. Warner, K.B.E., and 
Capt. G. P. Dewhurst. Secretary: R. Quinney. Office: 67, King Street, Manchester.—The com- 
pany was registered December 19, 1896, to take over and continue on an enlarged basis the business 
of the Boiler Insurance and Steam Power Company, Limited, established originally in 1859. The 
authorised capital is £500,000 in shares of £5, of which £375,000 has been subscribed, and £187,500, or 
£2 10s. per share, paid up. 

Early in 1920 practically the whole of the share capital was acquired by the London Assurance on 
the basis of four London Assurance ordinary shares of £2 10s. each (£1 5s. paid) for every three Vulcan 
shares, and acash payment of 5s. per share or alternatively a cash payment of £16. 

The accounts are made up annually to December 31, and submitted in February. For 1910 
12s. per share was paid; and for each of the ten years to 1920, 12s. 6d. Current risk and reserve 
fund, £138,389 ; carried forward, £8,157, after transferring £14,000 to investments depreciation 
fund. On account of 1921 4s. 6d. per share was paid in July. Dividends, formerly paid free of 
income tax, are now paid less tax. Voting power, one vote for every share. Telegraphic address, 
Boiler Manchester. ‘Telephone numbers, 1188, 5214, 5373, 4708 and 7, Manchester. 


Warden Insurance Company, Limited.—Directors: J. J. Atkinson, H. M. Beausire, F. B. 

Elliot, C.B.E., R. C. Lyall, R. M’Connell and A. Waters. Manager and Secretary: R. R. 
Wilson. Office: 21, Ironmonger Lane, E.C.2.—The Horse Insurance Company, Limited, was regis- 
tered July 21, 1877, and in 1893 was amalgamated with the London and Provincial Horse and Carriage 
Insurance Company, Limited (established in 1875), under the title of the Horse, Carriage and General 
Insurance Company, Limited, while in 1917 the name was changed as above. In 1913 the whole of 
the share capital was acquired by the Royal Insurance Company, Limited, which guarantees all the 
policies. The subscribed capital is £500,000 in shares of £5, of which £50,000, or 10s. per share, has 
been paid up, including a special dividend of £2,339 paid in October, 1917, on 40,000 shares, while 
60,000 shares were issued in 1921 at a premium of 5s. per share. 
_. The accounts are made up annually to December 31, and usually submitted in March. For each of 
the two years to 1911 the dividend was 10 per cent. ; for 1912, 1913 and 1914, 12; and for the six 
years to 1920, 15 (free of income tax), while in October, 1917, a special dividend of £2,339 was paid, 
and capitalised as stated above. Insurance funds, £110,958 ; investment reserve fund, £18,000; carried 
forward, £1,501. On account of 1921 5 per cent. was paid in August. Voting power, one vote for 
every £5 of capital paid up. Director’s qualification, 20 shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Renewals, Cent, London. Telephone numbers, 7804 and 7805 City. 
See Index to Advertisers. 


Welsh Insurance Corporation, Limited.—Directors: Sir A. G. Thomas (Chairman), Col. J. 
A. Bradney, C.B., E. W. Davies, Col. D. Davies-Evans, D.S.O., L. Forestier-Walker, M.P., Lt.-Col. 
W.N. Jones, C. D. Thompson and W. A. Mackay (Managing Director). Manager and Secretary: H. 
Meanock. Head Office : 22, High Street, Cardiff. London Manager: F. B. Cooke. London Office : 66-67, 
Cornhill, E.C.3.—The company was registered May 19, 1911, to take over the business of a company 
of the same name, registered March 26, 1909. ‘The company has power to carry on all classes 
of insurance business, excepting life, while attention is being mainly given to fire, personal accident, 
live stock, motor, engineering and workmen’s compensation risks. ‘The authorised capital is £50,000 
in shares of £1, all of which has been subscribed and paid up, and is held by the London and Scottish 
Assurance Corporation, Limited, which guarantees the liabilities of the Welsh company. Telegraphic 
addresses—Dragon, Cardiff; and Dragonel, London. Telephone numbers—3160 and 3161 Cardiff ; 
4700 Avenue and 5061 and 5062 Hop, London. 


Wesleyan and General Assurance Society.— Directors : B. Shirley Smith (Chairman), H.S. Richards 
(Deputy-Chairman), A. J. Leeson F.A.I. (Vice-Chairman), Brig.-Genl. Sir John Barnsley, D.L., J.P., 
J. E. Clarke, J. B. Field, A. Franklin, J. Morton, C. E. Murray, A. H. Smith, A. H. Warriner, F.C.A. 
and H. §. Yoxall, J.P. General Manager: A. L. Hunt, F.S.8.,F.C.L1. Actuary : C. W. Kenchington, 
F.LA. Assistant Actuary: Capt. E. W. Phillips, O.B.E., F.1.A., F.S.S. Joint Secretaries: OC. Hart, 
F.S.8., and H. W. Hudson, F.8.S. Office: Steelhouse Lane, Birmingham.—This (life) society was 
established in 1841, and incorporated by special act of parliament in 1914, It is mutual, and has, 
therefore, no share capital. The accounts are made up annually to December 31, and submitted 
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in April. Accumulated funds; to December 31, 1920, £3,931,075 ; investments reserve, £25,000 ; 
general reserve, £25,000. Telegraphic address, Wesleyan, Birmingham. Telephone number, 3782 
(Central), Birmingham. t 


Wesleyan Methodist Trust Assurance Company, Limited.— Directors: I. A. Mack (Chairman), 
J H. Higgins (Vice-Chairman), J. R. Barlow, W. Bayliss, Rev. J. W. Butcher, Sir G. H. Chubb, 
Bart., Sir N. W. Helme, Sir H. Holloway, Rev. J. Hornabrook, Sir W. Middlebrook, Kt.,.M.P., 
Rev. R. W. Moss, H. Plummer and Rev. F. L. Wiseman. Secretary: J. Ratcliffe. Office: 38, 
Fountain Street, Manchester.—The company was established in 1872 for the insurance against fire 
of Wesleyan trust property only, and the company now undertakes workmen’s compensation business 
and certain other risks analogous. The subscribed capital is £25,000 in shares of £10, and £1,250, 
or 10s. per share, is paid up. 

The accounts are now made up annually to June 30, and submitted in July. Interest at the rate 
of 5 per cent, is paid on the shares, and surplus income is devoted to Wesleyan charities. Reserve 
fund at June 30, 1921, £100,000 ; unearned premiums fund, £14,424 ; accident reserve fund, £14,000 ; 
fire contingency fund, £3,000; credit to prefit and loss, £22,372. 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. per deed. 


West of Scotland Insurance Office, Limited.—Directors: F. Henderson (Chairman), J. Adam, 
W. B. Anderson, J. Finlayson, W. Gibson, G. MacGregor (also Manager) and G. Young. Secretary : 
C. R. Prosser. Head Office: 1381, St. Vincent Street, Glasgow.—The company was registered 
December 10, 1886, as the West of Scotland Fire Office, Limited, and in 1904 the name was changed 
as above. The authorised capital is £250,000 in shares of £5, all of which has been subscribed, and 
£50,000, or £1 per share, paid up, including 15,000 shares issued in November, 1919, in the proportion 
of three new shares for every seven held, at a premium of £1 per share. 

The accounts are made up annually to December 31, and submitted in March. For 1910 124 
per cent. was paid; for each of the five years to 1915, 15; for 1916, 173; for 1917, 20; for 1918, 
25; and for 1919 and 1920, 30. General reserve fund, £50,000 (after transferring £25,000 to in- 
vestment reserve fund in 1920); investment reserve fund, £35,320; fire fund, £71,296 ; employers’ 
liability fund, £10,852; general insurance fund, £2,403; marine fund, £21,567 ; carried forward, 
£5,283. At December 31, 1920, there was a depreciation on investments of £42,252. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. ‘Telegraphic address, Westward, Glasgow. ‘Telephone number, 
2269 (Central), Glasgow. Latest price, 64. 

London Office: 3, Princes Street, E.C.2. Resident Secretary: W.J. Bezer. Telegraphic address, 
Flagro, London. Telephone number, 6389 London Wall. 


Western Alliance Re-Insurance Company, Limited.—Directors: E. A. Colquhoun (Chairman), 
J. C. Gould, M.P., Lord Ampthill, Col. F. J. Scott and J. H. E. Lane (Managing Director). 
Secretary: E. E. Colquhoun. Registered Office and Business address: 37-41. Gracechurch Street, 
E.C.3.—The company was registered November 29, 1919, to transact all classes of re-insurance business 
except life and bond investment, The authorised capital is £1,000,000 in shares of £1, of which 
£600,000 has been issued, and £300,000, or 10s. per share, called up, the shares;having been offered 
for subscription in December, 1919, at a premium of 1s, per share, which was applied in payment of 
the necessary statutory deposit and preliminary expenses. There were also, at December 31, 1920, 
secured loans for £77,500. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1920, a dividend of 5 per cent. was paid. Fire and general fund, £158,982 ; 
marine fund, £95,808; carried forward at credit of profit and loss, £13,082 (after paying all 
preliminary and formation expenses). On account of 1921 an interim dividend of 24 per cent. was 
paid in December, 1921. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Westaller, Bilgate, London. Telephone number, 
7732-5 Central. The company is quoted in the official list; last price, 11s. 


Western Assurance Company.—London Directors: A. Cooper (Chairman), Lord Cable and Sir C. 
Johnston, Bart. Underwriter: E. P. Shears. Manager: W. A. Miles. London Office: 14, Cornhill, 
E.C.3. Head Office: Toronto, Canada.—The company was incorporated in 1851 under Canadian 
laws, and transacts a fire and marine business. The subscribed capital is $1,500,000 in fully-paid 
ordinary shares and $1,000,000 in fully-paid 7 per cent. cumulative preference shares, both of $20; 
the preference shares were issued in December, 1906, at a premium of 25 per cent. 

The accounts are made up annually to December 31, and submitted in Toronto in February. Out 
of the profits of 1909 and 1910 one year’s dividend was paid each time on the preference shares ; out of 
the profits of 1911 and 1912, 105 per cent. ; out of the profits of 1913, 7; out of the profits of 1914, 
34; out of the profits of 1915, 1916 and 1917, 10, thus clearing off arrears ; for 1918 the preference 
dividend was paid ; and 1919 and 1920 6 per cent. was pa:d each time on the ordinary, Reserves, 
£578,271; carried forward, £31,593. On account of 1921 3 per cent. was paid on the ordinary shares 
each time in March. There is no register of shares in London. Telegraphic address, Westlich, 
Stock, London. Telephone numbers, 6320 and 6321 Central. 


Western Australian Insurance Company, Limited.—Zondon Directors : 8. W. Copley (Chairman) 
W. Clarke (Vice-Chairman), Hon. Sir N. Moore, K.C.M.G., M.P., J. H. Newman and J. G. W. 
Rollason. General Manager in London: R. J. Hunter,2F.1.C.A, Fire, Life, Accident and Marine 
Departments :; 45-7, Cornhill, E.C.3. Secretary: R. R. Everall. Registered Office: Perth, W.A.—The 
company was registered on July 5, 1912, in Western Australia. The authorised capital is £250,000 
in shares of 10s., of which £200,000 has been subscribed, and £100,000, or 5s. per share, called up. © 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in Perth in 
May, 1921. For 1913-14 5 per cent. was paid; for 1914-15 and 1915-16, 6 each time; for 1916-17, 7 ; 
for 1917-18, 10 (on £60,000) ; for 1918-19, 15 (on £100,000); and for 1919-20, 10, At June 30, 1920, 
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general reserve, £100,000; life fund, £25,019 ; fire fund, £93,994; accident fund, £12,096; marine 
fund, £393,909 ; carried forward, £108,627. There is no share register in London. Telegraphic 
address, Entity, Stock, London. Telephone number, 2844 Avenue. 


Westminster Fire Office.—Directors: S. Pitt (Chairman), E. H. Allen, W. H. Beaumont, J. 
Bertram, 8. T. Covington, A. H. Dixon, Capt. OC. L. Lindsay, A. F. Mott, A. E. Rhodes 
and ©. M. Woodbridge. Secretary: E. P. Scoones, Head Office: 27, King Street, Covent 
Garden, W.C.2. City Office: 82, Lombard Street, E.C.3.—This company was founded in 1717, 
in August, 1905, was registered as unlimited, and on March 12, 1906, was re-registered as un- 
limited with a capital of £100,000 in shares of £10, which is fully paid. All the capital is held 
by the Alliance Assurance Company, Limited, which guarantees all the company’s liabilities. The 
company carries on practically all classes of insurance business, excluding life and marine. Telegraphic 
address, Chequers, Phone, London. Telephone number, 1717 Gerrard. 


Wheel and Wings Assurance Association, Limited.—Directors: G. H. Safford and A. R. Pole 
(Managing Director). Secretary: W. L. Morgan. Office: 33-6, King William Street, E.C.4.—The 
company was registered April 17, 1917. The authorised capital is £10,000, £9,500 being in 6 per 
cent, non-cumulative preference shares of £1, having priority as regards dividend and capital, and 
£500 in deferred ordinary shares of 2s., and the whole amount has been subscribed and paid up. The 
preference shares rank first for dividends of 6 per cent. per annum, and after payment of a dividend 
of 23. per share on the deferred shares, surplus profits remaining are divisible as to one-third to the 
preference shares and as to two-thirds to the deferred shares. 

The accounts are made up annually to April 30. The company is a private concern, and reports 
are not obtainable, but this information is official. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Whewingal, Cannon, London. Telephone number, 3980 Central. 


White Cross Insurance. Association, Limited.-—-Directors: H. S. Gayford (Chairman), W. C. 
Bersey, T. Forbes, J. Robertson, A. L. Sturge and W. E. Trenam. Manager: J. Pinkerton. Secretary : 
J. Watt. Office: 5, Moorgate Street, E.C.2.—The White Cross Insurance Association was founded in 
1906, and in 1914 registered as a private company, under the above title, the shares. being held by the 
Northern Assurance Company, Limited, which company guarantees all policies and contracts. The 
results are included in the Northern Assurance Company’s accounts. Telegraphic address, Witekross, 
Stock, London. Telephone number, 6040 (three lines) London Wall. 


Wolverhampton and District Mutual Plate Glass Insurance Company, Limited.— Directors : 
L. Johnson (Chairman), Capt. W. H. Hinde (Vice-Chairman), J. B. Annan and 8S. M. Hibberd. 
Secretaries: J. B. and A. Annan, Office: 34, Princess Street, Wolverhampton.—The company 
was registered February 22, 1895, and has no share capital, being a society limited by guarantee. The 
accounts are made up annually to December 31, and usually submitted in May. For the eight years to 
1912 20 per cent. bonus was paid to policy-holders in Wolverhampton, and 123 per cent. to policy-holders 
outside Wolverhampton ; for 1913 25 per cent. was paid to policy-holders in Wolverhampton, and 124 per 
cent. to policy-holders outside Wolverhampton ; for 1914, 1915, 1916 and 1917 20 per cent. was paid to 
policy-holders in Wolverhampton, and 125 per cent. to policy-holders outside Wolverhampton ; and for 
1918, 1919 and 1920, nil. Reserve fund, £400; carried forward, £208, including £153 brought down. 
Total assets at December 31, 1920, £1,482. Voting power, one vote for each member. Director’s 
qualification, to be a policy-holder. Telegraphic address, Annan, Princess Street, Wolverhampton, 
Telephone numbers, 1370-1, Wolverhampton. 


World Auxiliary Insurance Corporation, Limited.—Directors: Sir J. B. Wimble, K.B.E. 
(Chairman), Sir V. Caillard, J. Godwin, The Hon. Sir A. Lawley, G.C.S.I., K.C.M.G., and A. R. 
Marshall. Secretary: I. H. Cortazzi. Registered Office: 3-4, Royal Exchange Buildings, E.C.3.—The 
company wes registered September 18, 1919, for the purpose of transacting all classes of insurance 
business, excepting life and bond investment insurance. The authorised capital is £750,000 in shares of 
£1, of which £600,000 has been subscribed, and £300,000, or 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1920, the net premium income amounted to £318,589, and £66,047 was carried 
forward as reserve for unexpired risks to the fire fund, and £129,950 to the marine fund. Carried 
forward to credit of profit and loss, £3,327, after writing £6,490 off preliminary expenses (reducing 
that item to £12,979), but making no provision for taxation. 

Voting power, one vote for every share. Director’s qualification, £500 shares, Transfer form, 
common ; fee, 2s. 6d. The shares are quoted in the official list; latest price, 44. 


World Marine and General Insurance Company, Limited.— Directors: Sir Ivor Philipps, 
K.C.B., D.S.0O., M.P. (Chairman), H. Ballard, N. 8. Douglass, J. Godwin, A. R. Marshall, J. 
Robertson, Hon. J. C. Maxwell-Scott and Sir J. B. Wimble, K.B.E. Secretary: I. H. Cortazzi. Under- 
writer: G.G. Sharman. Office: 3-4, Royal Exchange Buildings, E.C.3.—The World Marine Insurance 
Company, Limited, was registered December 3, 1894, and in 1911 obtained, by the purchase of shares, 
a controlling interest in the London and Provincial Marine and General Insurance Company, Limited, 
but in 1913 this interest was disposed of to the Yorkshire Insurance Company, Limited. In April, 
1914, the name was changed as above; while in January, 1920, over 98 per cent. of the share capital 
was acquired by the Northern Assurance Company, Limited, by purchase at the price of £15 per share. 

The authorised capital is £250,000 in shares of £5, all of which has been subscribed, and £100,000, 
or £2 per share, called up. The accounts are made up annually to December 31, and submitted in 
April. For each of the nine years to 1915 5 per cent. was paid; for 1916 and 1917, 10; for 1918, 
15; for 1919, 20, including a bonus of 5 per cent. ; and for 1920, 20 (all free of income tax), Reserve 
fund, £200,000; fire fund, £64,629; marine fund, £534,372; investment reserve fund, £83,000 ; 
carried forward, £15,133, no provision having been made for excess profits duty subsequent to 1918 or 
for corporation profits tax for 1920, On account of 1921 5 per cent. was paid in October. 

Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Orbicle, Stock, London. Telephone number, 11890 
Central. 
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Yangtsze Insurance Association, Limited.—Zondon Committee: 8. Hudson (Chairman), R. T, 
Peake, A. I. Simpson and H. E. R. Hunter. London Manager: R. Blackwell. London Office : 
Leadenhall Buildings, E.C.3. Head Office: Shanghai.—The association was established in 1862, was 
registered in London, February 24, 1883, and in 1889 was reconstructed and incorporated under the 
ordinances of the Crown Colony of Hong Kong, with a silver instead of a gold currency capital. 
The Company has acquired an interest in the Far Eastern Insurauce Company, Limited, through an . 
exchange of shares. In May, 1920, each then share of $100 was divided into ten shares of $10, and 
at the same time 130,000 additional shares of $10 were created, and the authorised capital is now 
$2,500,000 in shares of $10, of which $1,200,000 has been issued and paid up, including $40 per 
then share of $100 paid up out of the reinsurance reserve fund in 1919. The new shares cannot be 
issued without the consent of the shareholders. 

The accounts are made up annually to December 31, and submitted in Shanghai about April. Hach 
year a portion of the net profits is distributed amongst the contributors of business. For each of the 
six years to 1913 25 per cent. was paid; for 1914, 30; for 1915, 35; for 1916 and 1917, 30; and for 
1918, 55, while in 1919, $40 per share was added to capital out of the reinsurance reserve fund. For 
1919 20 per cent, was paid on the increased capital; and for 1920 20 per cent. was again paid. On 
account of 1921 an interim dividend of 5 per cent. was paid in November. Reserve fund, $1,000,000 ; 
reinsurance fund, $1,250,000; balance of 1919 (and previous years) working account, $1,902,884 ; 
balance of working account 1920, $3,580,322. A register of shares is kept in Hong-Kong and Shanghai. 
Telegraphic address, Yangtsze, for head office and all agencies. Telephone number, 2361 Avenue. 


Yorkshire Insurance Company Limited.—Directors: EK. Gray (Chairman), Col. Sir G. A. 
Duncombe, Bart., and R. de Neufville (Deputy-Chairmen), Sir H. Bell, Bart., C.B., Hon. G. N. 
de Yarburgh-Bateson, Maj.-Gen. Visc. Downe, K.C.V.O., C.B.., C.IL.E. F. B. Eastwood, J. Gordon, 
Sir E. Green, Bart., G. Grinnell-Milne, J. Hamilton (Managing Director), Col. Hon. Sir A. 
Lawley, G.C.S.1., G.C.LE., K.C.M.G., D. 8S. Mackay, J. Melrose, O. F. Rowntree, J. H. Stephens, 
Hon. E. G. Strutt, C.H., E. R. Turton, M.P., and J. T. Ware. Manager: W. T. Maudsiey. 
Secretary: E. A. Birks. Chief Offices: St. Helen’s Square, York, and Bank Buildings, Prince’s 
Street, E.C.2.—The company was established in 1824 under the title of the Yorkshire Fire and Life 
Insurance Company ; on July 29, 1898, it was registered as unlimited under the Companies Acts; in 
May, 1908, the name was changed to Yorkshire Insurance Company, and on June 3, 1908, the 
company was re-registered as limited under the above title. The businesses of other companies 
have since been taken over, and in 1913 the company acquired the whole of the share capital of the 
London and Provincial Marine and General Insurance Company, Limited, while in 1913 the company 
also purchased the whole of the share capital of the Scottish Boiler and General Insurance Company, 
Limited, early in 1914 acquired control of the Guarantee Society, Limited, late in 1918 acquired 
control of the Ulster Marine Insurance Company, Limited, by an exchange of shares, and in 1912 
purchased the business of the Lancashire and Yorkshire Reversionary Interest Company, Limited. 
The authorised capital is £1,000,000, £950,000 in shares of £5 and £50,000 in shares of £1, and 
£840,675 in £5 shares and £45,226 in £1 shares have been subscribed, and £129,293 10s., has been 
paid up, the £5 shares having 10s. called on each, and the £1 shares being fully paid. 

The accounts are made up annually to December 31, and submitted in May.. Quinquennially there 
is a revaluation in the life department, and of the surplus then shown one-tenth is now appropriated 
to the shareholders, it being provided that the amount to be distributed quinquennially to the share- 
holders is not to be less than £15,000. The current period closes December, 1924. For the eleven years 
to 1918 the fully-paid £1 shares received 10s. per share, and the partly-paid £5 shares 5s. per share, each 
year; and for 1919 and 1920, 14s. and 7s. (free of income tax). On account of 1921 interim dividends 
of 5s. per fully-paid share, and 2s. 6d. per partly-paid share were paid in October. Life assurance and 
annuity funds, £3,352,305; fire fund, £596,684; marine insurance fund, £1,002,755; accident and 
general funds, £588,332; sinking fund and capital redemption fund, £115,638; investment reserve, 
£80,000; dividend reserve fund, £20,000; general reserve fund, £507,552; carried forward to credit 
of profit and loss, £106,281. Voting power, one vote for each £10 of nominal capital. Director’s 
qualification, shares to the nomirial value of £1,500. Transfer form, ordinary ; fee, 2s. 6d. per 
transfer. Telegraphic addresses, Yorkshire, York and London. Telephone numbers—1069 and 1070, 
York ; 2737 London Wall, London. The shares are quoted in the official list. Latest prices—fully 
paid (£1), 17; £5 shares (10s. paid), 84. 

West END (LONDON).—Directors ; Lt.-Col. the Hon. J. Dawnay, C.M.G., D.S.O. (Chairman), 
Farl of Antrim, Major C. W. Lowther, M.P., Sir H. E. E. Procter and Lt.-Col. A. F. Watt, D.S.O. 
Office : 48, Pall Mall, S.W.1. j 

ScoTLaNp.—Directors : Sir A. Nimmo, K.B.E. (Chairman), G. A, Ferguson, Maj. R. D. Fordyce, 
J.C. MacKellar and W. MacKinnon. Office: 82, St. Vincent Street, Glasgow. 

IRELAND.—Directors: J. Goodbody (Chairman), D. Barry, Sir S. Harrington, P.C., W. H. B. 
Moorhead, F. W. Pim and J. H. Stirling. Office: 3, College Green, Dublin. 

Hott AnD District.—Directors: J. W. Mills (Chairman), G. F. Lambert, J. F. Robinson and 
Maj. C. G. Wellsted. Office: Yorkshire Insurance Buildings, Lowgate. 

MANCHESTER. —Dzrectors : R. Innes (Chairman), F. J. Dickens, H. G. Hall and 8. F. Mellor. 
Office ; 3, Cross Street. 
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Gas, Water and Electric Lighting and Power Companies. 


Gas and Water Companies incorporated by Acts of Parliament have no liability attaching to fully-paid 
shares or stock. It is considered useful to say that the numerous stocks and shares with fixed 
dividends are not necessarily preferences. 


Under the Electric Lighting Acts of 1882 and 1888, where any undertaking has been authorised by a pro- 
visional order or special Act to supply electricity within any area, any local authority within 
whose jurisdiction all or any part thereof is situated may, within six months after the expiration 
of a period of forty-two years from the date of the passing of the Act confirming the provisional order 
or of such special Act, and within six months after the expiration of every subsequent period of ten 
years, compulsorily purchase such wndertaking on paying the value of all lands, buildings, works, 
material and plant, ‘but without any addition in respect of compulsory purchase, or of goodwill, 
or of any profits which may or might have been or be made from the undertaking, or of any 
similar considerations.” The periods after which the local authorities may purchase are subject, 
however, to there having been no special stipulation in any provisional order or in any special Act. 


Aberdare and Aberaman Consumers’ Gas Company.—Directors: C. Kenshole (Chairman), 
D. W. Jones (Vice-Chairman), J. E. Kenshole, J. H. Powell and G. T. Davies. Munager and 
Secretary: A. EK. Davey. Office: 28, Whitcombe Street, Aberdare.—The company was incorporated 
in 1869, while further powers were obtained in 1874 and 1916. The authorised capital is now 
£75,000 in shares of £10, £30,000 being ordinary, ranking for maximum dividends of 10 per cent. per 
- annum, £10,000 5 per cent. non-cumulative preference, and £35,000 in 7 per cent. maximum dividend 
ordinary shares (created in 1916), of which amount not exceeding £19,000 may be issued in 6 per cent. 
non-cumulativye preference shares, and £45,125 has been subseribed and called up, consisting of all 
the 10 per cent. ordinary and 5 per cent. non-cumulative preference, £675 of the 7 per cent. maximum 
dividend ordinary, and £4,450 of the 6 per cent. (new) preference shares. There are also mortgages at 
4 to 6 per cent. for £15,000. 

Under the Temporary Increase of Charges Act, 1918, dividends on the 10 and 7 per cent. ordinary 
shares are now limited to 7 and 5} per cent. per annum respectively. 

The accounts are made up annually to December 31, and submittedin February. For each of the six 
years to 1912 a dividend of 9 per cent. was paid on the 10 per cent. ordinary shares; for 1913, 94; 
for 1914, 94; for 1915, 84; for 1916, 8 ; for 1917 and 1918 only the preference dividends were paid ; and 
for 1919 and 1920 4 per cent. was paid on the 10 per cent. ordinary and £2 16s. per cent. on the 7 per cent. 
ordinary. Reserve fund, £1,618; carried forward, £3,653. Voting power, one vote for each share. 
Director’s qualification, ordinary shares to the nominal value of £100. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Gas Co., Aberdare. Telephone number, 165, Aberdare. Latest price, 74. 


Abingdon Gas-Light and Coke Company, Limited.—Directors: C. A. Pryce (Chairman), H. 8. 
Challenor (Vice-Chairman), T. Bowen and J. Townsend. Secretary and Manager: S. Crossland. 
Office: Vineyard, Abingdon.—The company was registered September 11, 1863. The authorised 
capital is £30,000 in shares of £12 10s., and £6,625 has been issued and paid up in original 10 per cent. 
standard shares, £3,375 in A 10 per cent. standard shares, and £14,500 in B 7 per cent. standard 
shares. There are also—5 per cent. debentures of £50 each for £4,600, with interest payable January 
1 and July 1, and the principal repayable at par on December 31, 1925, or earlier, at the 
company’s option, on six months’ notice ; 7 per cent. debentures for £650 ; and a mortgage at 64 per 
cent. for £500. Dividends on the shares are liable to rise or fall according to the price of gas charged 
to consumers (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends on the A and B shares are now 
limited to 74 and 54 per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in March. For each of the four 
years to 1914 the original and A shares received 12+ per cent., and the B shares 9} per cent. ; for 
the five years to 1919, 10 and 7 respectively; and for 1920, 7? and £5 8s. 6d. Reserve fund, £838 ; insur- 
ance fund, £756; carried forward, £2,197. On account of 1921 74 per cent. per annum on the A and 
5t per cent, per annum on the B shares were paid in September. Voting power, one vote for each share. 
Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 15, 
Abingdon. 


Adelaide Electric Supply Company, Limited.— Directors : Sir Geo. Brookman, K.B.E. (Chairman), 
J.K. Samuel and Hon. D. J. Gordon. Head Office: Adelaide. Attorneys in London: J. B. Braithwaite, 
W. EE. Lane, F.C.1.S. and T. D. Curry. London Uffice: Finsbury Pavement House, E.C.2. In 
March, 1921, the control was transferred to Adelaide.—The company was registered April 10, 1905, 
to acquire from the Electric Lighting and Traction Company of Australia, Limited, the business 
and undertakings in Adelaide and Port Adelaide owned by that company. The local authorities 
reserved power to purchase the works lying within their municipal areas respectively within three 
months after the expiration of ten years after December 31, 1897, or within three months after the 
expiration of every subsequent period of two years, at a price to be determined by arbitration. In 
April, 1921, 250,000 new 8 per cent. B cumulative preference shares of £1 were created, and these were 
i:sued at par in Adelaide in June, 1921. 

‘The authorised capital is now £1,250,000, in shares of £1, £250,000 being 6 per cent. cumulative 
preference £250,000 5 per cent. (free of British income tax) A cumulative preference, 
£250,000 8 per cent. B cumulative preference shares and £500,000 ordinary. The entire capital 
has been subscribed and called up. Both classes of preference shares rank pri passu as regards capital 
in priorlty to the ordinary, in the order named, and there is to be paid in the event of liquidation, a 


674 THE STOCK EXCHANGE YHAR-BOOK. 


bonus of 10 per cent. on the 6 per cent.preference shares only, the whole of the surplus then remaining 
to go to the ordinary shares. ; 

The company has borrowing powers which are not to exceed one-half the subscribed capital for the time 
being, and £100,000 5 per cent. debenture stock was issued in May, 1911, at par, £50,000 was placed 
in the market during the early part of 1912, £25,000 was placed in the market in the early part of 1918, 
£25,000 in the early part of 1914, and £25,000 in the early part of 1915, making a total so far placed 
of £225,000 ; interest on the stock is payable June 1 and December 1, and the principal is repayable at 
105 per cent. on July 1, 1986, from a cumulative sinking fund of 4 per cent. per annum (commencing 
with the company’s financial year ending August 31, 1915). or at the same price previously in the 
event of the security being enforced, while in the event of the purchase by the local authorities of 
that portion of the undertaking which is within the city of Adelaide the stock will be repayable at 
110 per cent., on three months’ notice; while.the company reserves the right to purchase stock 
in the market from the sinking fund at any time, up to 105 per cent., plus accrued interest ; amount 
outstanding (at August 31, 1921), £146,055, 

There is also 6 per cent. A consolidated debenture stock for £50,000, issued in Adelaide in July, (1918, 
at par; interest is payable June 1 and December 1 (free of British income tax), and the principal is 
repayable at par by means of a cumulative sinking fund of 1 per cent, per annum, but the company 
reserves the right to repay the principal at 105 per cent. on or after June 1, 1923, while in the event 
of purchase of the undertaking by the local authorities the stock will be redeemed at 110 per cent. 
In November, 1921, £350,000 7§ per cent. B consolidated debenture stock was issued in Adelaide at 
par; interest is payable June 1 and December 1, and the principal is repayable at par on December 1, 
1933, or at 105 per cent. in the event of the whole of the company’s undertaking being purchased by the 
local authorities, The stock is also redeemable by purchase in the market up to par, plus accrued 
interest, by the operation of a cumulative sinking fund of 1 per cent. per aanum, commencing with th 
year ending December 31, 1928. 

The accounts are made up annually to August 31, and submitted in Adelaide in November, an 
interim dividend (in 1921 of 6 per cent,) being paid in June. For 1905-6 and 1906-7 24 per cent. per 
annum was paid; for 1907-5, 34; for 1908-9, 6; for 1909-10, 9; and for the eleven years to 1920-21, | 
12 (free of income tax). General reserve fund, £117,858; dividend equalisation account, £40,000 ; 
carried forward, £22,888. The preference dividends are paid March 1 and September 1. 

Voting power, one vote for each share of any class. Director’s qualification, 20 ordinary or 6 per 
cent. preference shares, or 100 A preference shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Adelect, Ave, London. Telephone number, 3569 Central. The preference 
shares and debenture stock are quoted in the official list. Latest prices—preference, }#; A prefer- 
ence, 19s. ; debenture stock, 803. 


Aldershot Gas, Water and District Lighting Company.—Directors: R. W. Edwards (Chairman 
and Managing Director), Dr. F, Stroyan (Vice-Chairman), T. A. Braddock, C. P, Crookenden and W. 
T. Robertson. Secretary: F. A. Ricketts. Office: Victoria Road, Aldershot.—The Aldershot Gas 
and Water Company was incorporated in 1866, and in connection with powers obtained to supply 
electricity the name was changed as above in 1909, when pre-existing ordinary shares, ranking for 
standard dividends of 10 and 7 per cent. respectively, and pre-existing ordinary shares, ranking for 
maximum dividends of 7 per cent. per annum, were consolidated (as from January 1, 1910) into A 
5 per cent., B 34 per cent., and CG 5 per cent. stocks, yielding the same income as before, and 
pre-existing preference stock and C, D, E, F and G preference shares, ranking for 6 and 5 per cent. 
dividends, were converted into a 4 per cent. consolidated stock, giving the same income as before. __ 

The authorised capital, including loans, is now £978,205, and £50,000 has been issued in A consoli- 
dated stock, ranking for a starfdard dividend of 5 per cent. per annum; £10,000 in B consolidated 
stock, ranking for a standard dividend of 34 per cent. per annum; £131,978 in C consolidated 
stock, ranking for a maximum dividend of 5 per cent. per annum; £217,992 in 4 per cent. consolidated 
preference stock ; £62,125 in 4 per cent. debenture stock ; £21,100 in 6 per cent. mortgage bonds, re- 
payable at par July 1, 1928; and £100,625 7 per cent. mortgage bonds, with interest payable 
January 1 and July 1, and the principal repayable at par at varying dates from January 1, 1951, to 
January 1, 1932. The dividends on the A and B consolidated stocks, as above, are liable to rise or 
fall according to the price of gas charged to consumers. 

The accounts are now made up annually to December 31, and submitted in February. 
For the six half-years to December 31, 1912, £6 1s. per cent. per annum was paid on the A stock 
and £4 11s. per cent. per annum on the B stock; for the three half-years to June 30, 1914, £6 4s. 
and £4 14s, per cent. per annum respectively ; for the five half-years to December, 1916, £5 18s, and 
£4 8s. ; for the half-year to June, 1917, £5 12s. and £4 2s.; to December, 1917, 53 and 3g; for the 
year 1918, £4 19s. 3d, and £3 9s. 3d.; for 1919, £3 8s. 6d. and £2 3s. 6d. ; and for 1920, £2 19s. 6d. 
and £1 9s. 6d. Reserve fund, £5,855; special purposes fund, £2,827 ; carried forward, £13,427. On 
account of 1921 £5 10s. 6d. per cent. per annum was paid on the A stock and £4 0s. 6d. per cent, per 
annum on the B stock in September. 

Voting power, one vote for £10 of ordinary stock. Director’s qualification, A, B or C consolidated 
stock or consolidated preference stock to the nominal value of £1,000. Transfer form, common; 
fee, 2s. 6d. ; stock is transferable in amounts and multiples of £1 (smallest holding allowed, £5). 
Telegraphic address, Water, Aldershot. Telephone numbers, 301, 302, 303, 304 and 305 (Private Branch 
Exchange), Aldershot. The preference stock is quoted in the official list. Latest prices—A stock, 62 ; 
C stock, 625; preference, 574; debenture stock, 624 


Alexandria Water Company, Limited.— Directors: M. C. Salvago (Chairman), R. OC. Abdy, 
H. E. Barker, H. C. B. Hopkinson Pasha, C.M.G., J. G. Jacot-Descombes and 8. C. Salvago, all of 
Alexandria. The board of directors and head offices of this company were formerly in England, 
but in 1890 the management was transferred to Alexandria. London Secretary: H, E. Verey. 
Registered Office ; 7, Bloomsbury Square, W.C.1.—The company was registered February 28, 1879, and 
owns a concession which is now perpetual. In June, 1920, 20,000 additional shares were created, and 
the authorised capital is now £700,000 in shares of £5, all of which has been subscribed and called 
up, including 20,000 shares offered to the shareholders at par in March, 1921. At March 31, 1921, 
there were also deposits for £33,887. After payment of 10 per cent, on the share capital, surplus 
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profits are divided equally between the company and the municipality. The accounts are made up 
annually to March 31, and submitted at Alexandria about June. For 1909-10 and 1910-11 11 per cent. 
was paid each year; for 1911-12, 12; for 1912-13, 12}; for 1913-14, 122; for 1914-15, 11%; for 1915-16 
and 1916-17, 13$; for 1917-18 and 1918-19, 122; for 1919-20, 102; and for 1920-21, 104, on a capital of 
£600,000, Reserve fund, £105,097. On account of 1921-22 4 per cent. was paid in December. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. per deed. The 
shares are partly registered and partly to bearer. Registered share certificates may be exchanged into 
share warrants to bearer on payment of a fee of 5s. per share (including 3s. stamp duty), but share 
warrants cannot be exchanged into registered certificates. Notwithstanding the transfer of the head 
office to Alexandria, the company’s share register remains in London in order to comply with the Joint 
Stock Companies Acts, The transfers have to be sent to Alexandria for the purpose of being passed 
by the board of directors, after which they are registered by the London agency as above. Telegraphic 
address, Caveat, London. Telephone number, 840 Museum. The shares are quoted in the official 
list ; latest prices—7 ; new ordinary, 63. 


Alliance and Dublin Consumers’ Gas Company.— Directors: J. Murphy (Chairman), A. Bond. 
W. H. Davies, F. J. Dickens, J. MacVeagh, M.P., and the Rt. Hon. L. A. Waldron. Secretary and 
Accountant: W. J. Grey, A.C.A. Office: D’Olier Street, Dublin.—The company was incorporated in 
1845. As from January 1, 1910, the original ordinary 10 per cent. shares of £10 each for £590,000 and 
the 7 per cent. ordinary shares of £10 each for £336,000 were converted into 5 per cent. consolidated 
ordinary stock, each holder of 10 per cent. shares receiving £20 stock for every share held and each 
holder of 7 per cent. shares receiving £14 stock for every share held. The authorised capital, including 
loans, is now £2,325,868, and £1,551,868 has been issued in 5 per cent. consolidated ordinary stock and 
£374,000 in perpetual debenture stock at 4 per cent., with interest payable January 10 and July'10. 
At June 30, 1921, there was also a banker’s loan for £38,948. The above rate of dividend is the standard 
authorised, being liable to rise or fall according to the price charged to consumers (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends on the ordinary stock are now 
limited to £3 6s, 3d. per cent. per annum. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seven half-years to December, 1912, the standard dividend was paid on the consolidated 
ordinary stock, as above; to June, 1913, 4 per cent. per annum was paid; to December, 1913, 24; 
to June, 1914, only interest charges were met; to December, 1914, 25 per cent. per annum was paid 
on the consolidated ordinary stock; for the four half-years to December, 1916, 53; for the two half- 
years to December, 1917, 42; for the two half-years to December, 1918, 2; and for the five half-years 
to June, 1921, £3 6s. 3d. Reserve fund, £25,935; special purposes fund, £21,544; contingent fund, 
£1,436 ; carried forward, £5,591. 

' Voting power, one vote for every £10 of stock up to £100; one additional vote for each £50 up to 
£1,000; and one vote for each further £100 of stock. Director’s qualification, £500 of consolidated 
ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; consolidated ordinary and debenture 
stock is transferable in multiples of £1. Telegraphic address, Gas, Dublin. Telephone number, 4725, 
Dublin. _ The company is quoted in the official list. Latest prices—ordinary stock, 534; debenture 
stock, 485. 


Altrincham Electric Supply, Limited.—Dizrectors;: C. J. Ford (Chairman), E. B, Ellice-Clark, 
E. C. Quilter, F. O. Arnold and E. A. Gimingham. Secretary: R. H. Parker. Office : 123-125, Queen 
Victoria Street, E.C.4.—The company was registered March 22, 1894, and owns the Altrincham and 
Bowdon Electric Lighting Order, 1893, the Ashton-on-Mersey Electric Lighting Order, 1896, and 
the Altrincham and Bowdon Electric Lighting (Extension) Order, 1912. As to the Altrincham Order 
the local authority can purchase at the end of 42 years on the terms of section 2 of the Electric 
Lighting Act 1888, or at any time previously on the terms of the special agreement of April 12, 1893, 
as varied by the deed of December 31, 1894. The Ashton Order can be purchased at any time on the 
terms of section 58 of the Order, or at the end of 42 years on the terms of section 2 of the Electric 
Lighting Act, 1888. 

In 1914 the then ordinary shares were converted into 6 per cent. cumulative preference shares and 
7,000 deferred shares were created, while in May, 1919, 50,000 cumulative participating ordinary shares 
were created. The authorised capital is now £100,000, £49,650 being in 6 per cent. cumulative ‘pre- 
ference shares of £1, £50,000 in 74 per cent. cumulative participating ordinary shares of £1, and £350 
in deferred shares of 1s., and £45,000 of the 6 per cent. preference and all the participating ordinary 
and deferred shares have been issued and called up, the participating ordinary shares having been issued 
at par in July, 1919. After payment of the cumulative dividend on the 6 per cent. preference shares 
the participating ordinary shares are entitled to receive, out of the profits ofthe company, a cumulative 
dividend at the rate of 7} per cent. per annum. After payment of the dividends on the preference and 
participating ordinary shares, the profits to an amount not exceeding £3,500 are applicable for payment 
of the dividend on the deferred shares ; and, after providing for reserves, any remaining profits avail- 
able for distribution are divisible as to one-half among the holders of the participating ordinary shares 
and as to the remaining half among the holders of the deferred shares. In the event of a winding up 
the preference shares rank as to capital in priority, and after repayment of the amount paid up on the 
_ participating ordinary shares and the deferred shares, the surplus, if any, will be divisible as to one-half 
among the holders of the participating ordinary shares, and as to the remaining half among the holders 
of the deferred shares. : ' 

There are also 5 per cent. debentures of £100 each for £45,000, part of £50,000 authorised, with 
power to issue only an amount equal to the share capital issued, with interest payable January 
1 and July 1, and the principal repayable at par on the company giving six months’ notice on or after 
January 1, 1925; redemption policies have been taken out providing for the ultimate redemption of the 
debentures in 1935. Second debentures for £32,900 have been lodged as collateral security. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 
7 per cent. was paid each time on the (then) ordinary capital; for 1912, nil; for 1918, 8 per cent. ; for 
1914 the deferred shares received 10s. each ; for 1915, 7s. 6d.; for 1916 only the preference dividend 
was paid; for 1917 the deferred shares received 3s. 6d. each; for 1918, 9s.; for 1919, 5s.; and 
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for 1920, 10s. Reserve funds, £33,478; carried forward, £1,034. The preference dividend is paid on 
February 28 and August 31. 

Voting power, one vote for each preference and participating ordinary share and sixteen votes for 
each deferred share. Director’s qualification, £200 in shares of any class. Transfer form, common, 
separate deed for each class; fee, 2s. 6d. Telegraphic address, Altrincham Electric, Altrincham. 
Telephone numbers, 52 and 2, Altrincham; and 9885 City, London. Latest price of preference, 17s. 


Altrincham Gas Company.—Directors: T. Fairhurst (Chairman), W. W. Baker (Deputy-Chair- 
man), P. Colliver, E. G. Parker, A. Howard and A. E. Potts. Secretary: E. Gibbon. Office : 
Altrincham, near Manchester.—The company was incorporated in 1872. The authorised share 
capital is £180,000, of which £40,000 has been issued in fully-paid original shares of £10, ranking 
for maximum dividends of 9} per cent. (i.e. 10 per cent. on £7 10s. and 7 per cent. on £2 10s.) ; 
£40,000 in fully-paid new original shares of £10, issued subsequent to the Act of 1872, and £24,360 
new ordinary shares of £10, issued under the Act of 1893, ranking for maximum dividends of 
7 per cent. The premiums received on the issue of shares under the 1893 Act, amounting to £15,633, 
form part of the capital authorised by that Act. There are also borrowing powers, and to 
December 31, 1921, £49,325 had been issued in mortgages at 5 to 6 per cent. 

The accounts are now made up annually to December 31, and submitted in February. For many 
years past (to December, 1921) the dividends have been at the maximum rates, including interim 
dividends paid in August. Reserve fund, £9,261; carried forward, £3,227. Voting power, one vote 
for each share of either class up to 10, one for every 5 additional up to 100, and then one for every 
10. Director’s qualification, 20 shares of either class, held in own right. Transfer form, 
common; fee, 2s. 6d. Telephone number, 142, Altrincham. Latest prices—original shares, 13; new 
shares, 9%. 7 

Amersham, Beaconsfield and District Waterworks Company, Limited.—Directors: G. Weller 
(Chairman), F. Nash, C. W. Raffety, G. M. H. Weller and Dr. L. H. West, LL.D. Manager 
and Secretary: H. J. Johnston. Office ;: Amersham.—The company was registered September 19, 1895. 
The authorised capital is £80,000 in shares of £1, of which £12,000 has been issued and paid up 
in original 10 per cent. maximum shares and £54,000 in additional 7 per cent. maximum shares. 
There are also 4 per cent. mortgage debentures of £100 each for £13,300, with interest payable 
January land July 1. The accounts are made up annually to March 31, and submitted in May. For 
each of the ten years to 1920-21 the original shares received 10 per cent. and the additional shares 
7 per cent. Reserve fund, £4,636; carried forward, £143. On account of 1921-22 24 per cent. on 
the original and 1? per cent. on the additional shares were paid in October, Transfer form, common ; 
fee, 2s. 6d. Telephone number, 19, Amersham. , 


Andalusia Water Company, Limited.—Directors: Sir R. Elliott-Cooper, K.C.B. (Chairman), 
Don Ubaldo Azpiazu y Artazu, Don Angel Galarza y Vidal, Col. T. C. Ekin and K. P. Hawksley 
(Managing Director). Secretary: H. W. Davey. Office: 62, Broadway, Westminster, S.W.1.— 
The company was registered May 3, 1912, for the purpose of constructing waterworks and supplying 
water to various towns in Spain, and to acquire a concession, for a period of ninety-nine years from the 
date of the completion of the works, granted by the municipality of Algeciras, giving the exclusive 
right to distribute water in the town and neighbourhood ; at the expiration of the concession the works 
sest in the municipality. 

The authorised capital is £120,000 in shares of £1, £17,500 being 5 per cent. cumulative preference 
and £102,500 ordinary, and all the preference and £38,818 of the ordinary have been issued and called 
up. The preference shares rank for cumulative dividends of 5 per cent. per annum; they have also 
priority as regards capital and arrears of dividend and are further entitled to participate rateably with the 
holders of the ordinary shares in surplus assets after the latter shall have received an amount sufficient 
to make up any arrears of dividend to 5 per cent. from the date of issue thereof. The preference 
shareholders have also the right at any time within two years efter the ordinary shareholders have first 
received a dividend at the rate of 5 per cent. per annum, to convert such shares into ordinary shares at 

ar. 
‘ The accounts are made up annually to September 30, and usually submitted about March. The 
company commenced to earn revenue as from October 1, 1913. The first dividend paid was 1 per 
cent. in respect of the year to September 30, 1917; and for 1917-18 1918-19 and 1919-20, 4 per 
cent. was distributed each year (free of tax for 1918-19 and 1919-20). Reserve for contingencies, 
£500 ; carried forward, £1,937, subject to corporation profits tax adjustment. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Andalusia, Vic, London. 


Telephone number, 5034 Victoria. 


Andover Lighting and Power Company.— Directors: W. P. Clarke (Chairman), A. J. Holmes, 
E. Parsons and F, H. Sherwood. Secretary: G. T. Temblett. Manager: 8. Temblett. Office: 13, 
Bridge Street, Andover.—The company was established in 1838 as the Andover Gas and Coke Company, 
registered as limited in 1891, and incorporated by special act under the above title in 1905. The 
authorised capital is £63,000 in shares of £10, £28,000 being original shares, ranking for standard 
dividends of 5 per cent., and £35,000 additional shares, ranking for standard dividends of 7 per cent., 
and all the original shares have been subscribed and paid up. The dividends on the shares are liable 
to rise or fall according to the price of gas charged to consumers (sce below). The company has 
borrowing powers up to £21,000, and there have been issued 4 and 43 per cent. debentures for £11,000, 
with interest payable June 30 and December 31, and the principal repayable at par at the option of the 
company on three months’ notice. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 4‘8d. per therm, at 
which price the standard rates of dividends (as above) canbepaid. Div:dendsr:se or fall 1s. 3d. per cent. 
for each fall or rise of one-fifth of a penny per therm beJow or above the standard price; present price 
(February, 1922), 1s. 3d. per therm. 

The accounts are made up.annually to December 31, and submitted in February. For the 
nine years to 1919 4 per cent. per annum was paid ; and for 1920, 38. Carried forward, £874. On 
account of 1921 1? per cent. (actual) was paid in September, and a further dividend of 2 per cent. 
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is announced, making 3% per cent. for the year. * Director’s qualification, shares to the nominal value 
of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Temblett, Andover. Telephone 
number, 52, Andover, 


Anglo-Mexican Electric Company, Limited.—Directors: Maj. the Hon. W. H. M. Pearson 
(Chairman), J. H. Macdonald and Lt.-Col. The Hon. A. B. Bathurst. Secretary: R. R. Skelsey. Office: 
47, Parliament Street, S.W.1.—The company was registered January 27, 1906, to acquire the undertak- 
ing of El Portezuelo Light and Power Company, incorporated in the state of Illinois, U.S.A., 
and owning concessions and other rights to utilise the waters of certain rivers in Mexico, besides 
electric light and power plant. The whole of the company’s undertaking was sold on July 1, 1907, 
to the Puebla ‘Tramway Light and Power Company for shares and debentures of the latter company 
(since sold, as stated below). The authorised capital is £300,000 in shares of £1, all of which has 
been issued and called up, all except 7 shares having been issued fully paid to the vendors. Pre- 
existing 6 per cent. debentures for £300,000, were paid off on March 15, 1921, together with advances 
for £232,633, out of the proceeds of the sale of shares and bonds held in the Puebla Tramway Light 
and Power Company, Limited. 


The accounts are made up annually to December 31, and those for 1920 were submitted in May, 1921. 
No dividend has yet been paid. In respect of 1920, after providing for four years and five months 
debenture interest in cash (thus clearing off arrears to September 30, 1920), a credit balance of £26,424 
brought down was reduced to £3,748. As stated above, all outstanding debentures and advances were 
paid off in March, 1921. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d, Telegraphic address, Halsonraep, Parl, London. Telephone 
number, 3300 Victoria. 


Anglo-Portuguese Gas and Water Company, Limited.—Directors: A. F. Phillips (Chairman and 
Managing Director), Col. D. Laidlaw, R. Maclaren and H. P. Mundey. Secretary: W. A. Laurie. 
Office: 82, Victoria Street, S.W.1.—The company was registered June 17, 1887, and in the first 
instance acquired concessions granted by the municipality of Figueira-da-Foz for the supply of 
gas and water to that town. The concession for the waterworks is for a period of forty years, 
with special right to prolongation for a further fifty years, when the works revert to the municipality. 
The municipality guarantees during the first forty years of this term that the net income from the 
waterworks shall be equivalent to 5 per cent. per annum on an expenditure of £10,500. The gas con- 
cession is for a term of forty years in the first instance, renewable afterwards by agreement, or the 
municipality may purchase at a valuation, and grants a monopoly of supply. In neither concession 
is there any option of municipal purchase prior to the expiration of the concession. The authorised 
capital is £100,000 in shares of £5, of which £1,000 is in founders’ shares; the latter are entitled 
to half the surplus profits in excess of 10 per cent. on the remaining capital. All the founders’ 
shares have been issued and paid, and of the ordinary capital £27,100 has been issued and called up. 
There are also 6 per cent. debentures for £5,600, repayable on July 1, 1922. 

The accounts are made up annually to April 30, and submitted in December. The gasworks were 
opened June 1, 1889, and the waterworks in the September following. For 1910-11 23 per cent. was 
paid; for 1911-12, 3; and for 1912-13, 1913-14 and 1914-15, 34 each year (free of income tax). ‘There 
has since been no dividend, and at April 30, 1921, a credit balance of £842 was carried forward, 
against £2,891 brought down. Voting power, one vote for each share. Director's qualification, .200 
shares, held for three months. ‘Transfer form, common; fee, 2s. 6d. per :deed. Telegraphic address, 
Umberto, London. 


Anglo-Romana Gas Company.—London Agents: Stephenson Clarke and Co., 4, St. Dunstan’s 

Alley, E.C.3.—The company owns gas and electric lighting undertakings, and the municipality of Rome 
has the option of purchasing both undertakings on June 30, 1943, on the basis of the value of the 
undertaking as a going concern. The subscribed and paid-up capital is now 50,000,000 lire in shares 
of 500 lire each, to bearer, 20,000 shares having been issued early in 1920 at a premium of 20 lire per 
share. Some of the shares are stamped ‘‘ payable in London,” and on which dividends are paid in London 
by the agents as above at the rate of 25 lire tothe £. The profits of the company are apportioned as 
follows—5 per cent. to the shareholders as well as 88 per cent. of the balance; then 6 per cent. to 
the board ; and the remaining 6 per cent. is disposed of at the option of the board. There are also— 
4, 44 and 54 per cent. debentures for 36,516,000 lire, none of which, however, are known in this 
country ; and depositors for 20,816,836 lire. 
_ The accounts are made up annually to December 31, and submitted in March in Rome. For each of 
the six years to 1911 the dividend as paid in London was £3 per share ; for 1912, £2 8s. ; for 1913, £2; 
for 1914, £1 12s.; for 1915, 16s.; for 1916 and 1917, nil; for 1918 £1 4s. per share was paid ; 
for 1919, £1 2s. 9d. ; and for 1920, nil. In respect of 1920 there was a debit to profit and loss of 
6,761,441 lire, after crediting 64,449 lire brought forward from the previous year, and this loss was 
met by transferring a like amount from the extraordinary reserve. Ordinary reserve fund (invested), 
6,345,606 lire ; extraordinary reserve fund (invested), 4,039,696 lire, after transferring 6,761,441 lire 
to profit and loss account in 1920. Telephone number, Stephenson Clarke and Co., 2061-4 Minories. 


Antwerp Water Works Company, Limited.— Directors: G. Evans (Chairman), W. H. Blaber, Col. 
K. M. Filgate and C. R. West.. Secretary: J.M. Hamilton, F.C.1.8. Office: Suffolk House, Laurence 
Pountney Hill, E.C.4.—The company was registered December 1, 1880, to acquire a concession from the 
city of Antwerp. The concession is for a period of fifty years from July 1, 1881, when the properties 
will revert to the city without payment, while the city is (now) entitled to redeem the con- 
cession at any time by paying the company the profit of the years remaining to run, calculated on 
the average profits of the five years immediately preceding such redemption, with a proviso that such 
profits shall not be less than 5 per cent. per annum. The company has effected a policy of insurance 
(on which the premium is payable half-yearly) with the Sun Life Office for the purpose of securing the 
repayment of the share capital at the expiration of the concession (see below). 

The capital is £300,000 in fully-paid shares of £20. There are also 4 per cent. first debentures of 
£100 each for £200,000 (the total authorised), of which £130,000 was issued in May, 1911, at 
974 per cent., partly with a view of redeeming pre-existing 33 per cent. debentures for £96,200, 
and the balance since ; the debentures are secured by a trust deed as a first fixed and specific charge 
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on the concession, and all redemption and other moneys to become payable to the company in the 
event of the city of Antwerp redeeming the concession ; and the company has assigned to the trustees 
for the debenture-holders the above-mentioned sinking fund policy; interest is payable January 1 
and July 1, and the debentures are to be repaid at par September 30, 1931, but the company has 
reserved the right to redeem all or any of the debentures at par at any time (now), on six months’ 
notice, and also the right at any time to purchase debentures in the open market. 

The accounts are made up annually to December 31, and submitted in April, an interim report 
being presented in September, For 1909 11 per cent. was paid; for 1910, 1911, 1912 and 1918, 
12 each year (free of income tax); and for the seven years to 1920 only debencure interest was 
met. In respect of 1920 there was an available sum, including £13,137 brought forward, of £40,478, 
and after setting aside £8,105 for payment of debenture interest and trustees’ fees, reserving £6,596 for 
corporation profits tax and income tax in respect of the year 1920, appropriating £7,370 for sinking 
fund for redemption of debentures and £16,434 on account of sinking fund for amortisation of the share 
capital, and providing £2,149 for interest on loan and on arrears of premiums of sinking fund policies, — 
a debit balance of £177 was carried forward. No provision has been made for income tax in respect 
of the years 1914 to 1918 pending the settlement of the company’s assessments for those years. Reserve 
funds, £54,859; sinking fund for amortisation of the share capital.at the end of the concession, 
£113,039 (this is represented by the sinking fund policy referred to above); sinking fund for redemp- 
tion of the 4 per cent. debentures, £73,360 (represented by two policies in the Phoenix Assurance 
Company, Limited). An interim report for the six months to June 30, 1921, issued in September, 
1921, showed a profit, after providing for debenture interest, &c., of £25,714, converting a debit balance 
brought down into a credit balance of £25,537, which was carried forward, subject to balance of 
claim against the German Government. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Sevandilha, Cannon, London. Telephone number, 1548 
Central. The shares are quoted in the official list. Latest price, 12. 


Arizona Power Company.—Zondon Agents: William P. Bonbright and Co., 16, George Street, 
Mansion House, E.C.4. Head Office: 120, Broadway, New York, U.S.—The company was incorporated 
in March, 1908, under the laws of Maine, U.S. The authorised capital is $4,000,000, $1,000,000 being 
6 per cent, cumulative preferred shares, having a priority also as to capital, and $3,000,000 common, 
and the entire capital has been allotted and paid up. There are also—first mortgage 6 per cent. 
gold bonds of $500 and $1,000 each for $1,781,000 (balance outstanding of $2,000,000), with 
interest payable May 1 and November 1, and the principal repayable May 1, 1933, with the 
option to the company of repayment at 102 per cent., now, or on any interest date, on fifteen days’ 
notice, while a sinking fund of 2 per cent. per annum is applied in the purchase of bonds ; and 7 per 
cent. secured gold notes for $339,900, part of $500,000 authorised, issued in January, 1919, with interest 
payable January J] and July 1, and the principal repayable January 1, 1924. 

The accounts are made up annually to December 31. No dividend has yet been paid on either 
class of shares. The company owns the entire capital stock of the Prescott Gas and Electric Company 
and the entire outstanding common stock of the Arizona Steam Generating Company, and has 
guaranteed both principal and interest of the outstanding first mortgage bonds of both companies. 
Including the subsidiary companies, there was a surplus for the year 1920, after meeting interest 
charges, of $75,845, and at December 31, 1920, a total surplus of $376,681 was carried forward. Coupons 
on the bonds are payable in London, at the current rate of exchange, at the office of the Agents as 
above. Latest price, 6 per cent. first mortgage gold bonds, 73. 


Ascot District Gas and Electricity Company.—Directors: A. Kitt (Chairman), W. A. Scott, 
S. Spencer, H. C. Walker and H. Woodall. Engineer and Manager: A.E. Brooks. Secretary: H. T. 
Manwaring. Office: 50, Cannon Street, E.C.4,—The Ascot District Gas Company was incorporated 
in July, 1882, and in August, 1906, sanction was obtained to supply electricity and to raise additional 
capital to the extent of £30,000, the name being then changed as above. The authorised capital, 
including loans, is now £210,000, and £60,000 has been issued in 10 per cent. (maximum) A shares of £10, 
and £29,380 in 7 per cent. (maximum) B shares of £10. Both classes of shares rank pari passu for 
dividends up to 7 per cent. There are also—4 per cent. perpetual debenture stock for £13,480; 44 per 
cent. perpetual debenture stock for £16,520; and £7,000 6 per cent. debenture stock repayable at par 
January 1, 1928. 

Under the ‘Temporary Increase of Charges Act, 1918, dividends on both classes of shares are now 
limited to 4% per cent. per annum. 

The accounts are made up annually to December 31, and submitted in March. For the three years: 
to 1911 dividends of 5} per cent. per annum were paid; for 1912 and 1913, 6; for 1914, 1915, 1916 and 
1917, 53; for 1918, 23; for 1919, 3; and for 1920, 48. Carried forward, £363. On account of 1921 
2,5, per cent. was paid in August. Voting power, one vote for every share up to 10, an additional 
vote for every 5 shares beyond up to 100, and then one vote for every 10 shares beyond the first 100. 

_Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 979 Bank. 


Aylesbury Gas Company.—Dzirectors : G. Ball (Chairman), A. T, Adkins, G. Clark, F. H. Parrott 
and R. Thorp. Engineer and Manager: A. G. Lane. Secretary: J. H. Ooales. Office: High Street, 
Aylesbury.-—The company was registered as limited in 1861 and incorporated by special act in 1905. 
The issued capital consists of £60,000 5 per cent, standard consolidated ordinary stock, including 
£30,000 nominal additions as from January 1, 1906. There are also 4 per cent. mortgage debentures 
of £50 and £100 each for £9,000, with interest payable February 19 and August 19, and the principal 
repayable at par at any time on six months’ notice from the company. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
The dividends on the stock are liable to rise or fall according to the price of gas charged to consumers. 
For the half-year to June, 1916, £2. 18s. 9d. per cent. was paid ; to December, 1916, £1 18s. 9d. ; to 
June, 1917, £2 18s. 9d. ; to December, 1917, £1 18s. 9d.; to June, 1918, £2 16s. 3d. ; to December 
1918, 1; ; to June, 1919, 24%; ; to December, 1919, 133; to June, 1920, 2; and for each of the two 
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half-years to June, 1921, 1%. Reserve fund, £2,073; renewal fund, £101; carried forward, £48. 
Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. ; stock is transferablein multiples 
of £5. Telephone number, 24, P.O. Aylesbury. 


Bahia Blanca Gas Company, Limited.—Directors: J. M. Macmorran (Chairman), A. M. im Thurn, 
P, A. Cooper and F. G. Cockey. Secretary: M. Denne, A.C.I.S. Office: 1, East India Avenue, 
E.C.3.—The company was registered July 11, 1907, to take over land and gasworks for the supply 
_of Bahia Blanca, in the Argentine Republic. The authorised capital is £300,000, £230,000 being in 
ordinary A shares of £5, and £70,000 in ordinary B shares of £1. Subject to the rights of the par- 
ticipating debenture stock (as stated below), the A shares rank first for non-cumulative dividends of 6 
percent. per annum, and, after payment of a like rate on the B shares, surplus profits are to be divided 
—as to one-half amongst the A shares, and one-half amongst the B ; subject to the rights of the partici- 
pating debenture stock, the A shares have also a priority as to capital, and, after repayment of both 
classes, the A shares are to take one-half the surplus assets, and the B shares the other half. Of the 
+ ee £150,005 has been subscribed and paid up, and all the B shares were allotted fully paid to 
the vendors. 


There is also 6 per cent. participating debenture stock for £90,000 (part of £100,000 authorised), 
issued in September, 1919, and secured by trust deeds registered in Argentina, constituting a first charge 
upon the property and assets ; interest is payable January 1 and July 1 (see below), and the principal 
repayable January 1, 1950, while in addition to the fixed rate of 6 per cent. per annum the stock will 
be entitled in each year to a further sum equal to three-fourths of the profits earned in such year, after 
charging the fixed interest, current expenses, remuneration of directors and setting aside tor deprecia- — 
tion such amount as the auditors shall certify to be fair. In May, 1920, the debenture holders agreed 
to waive their interest for a period of three years from January 1, 1920. * 

The accounts are made up annually to December 31, and usually submitted in June. The supply of 
gas was commenced in August, 1907. For the half-year ended December 31, 1908, 2 per cent. 
(actual) was paid on the A shares; for the year 1909, 34; for 1910, 2 (free of income tax); and for 
the ten years to 1920, nil, and at December 31, 1929, a debit balance of £42,857 was carried forward, 
including a deficiency of £35 931 brought down. In respect of 1919 debenture interest (from September 
12, 1919, the date of issue, to December 31, 1919) was paid, but,as stated above, the debenture holders 
have agreed to waive their interest for the three years from January 1, 1920, 


Voting power, one vote for every A or 5 B shares, but one ordinary A share allotted and issued 
to the trustees for the participating debenture stock holders carries with it the right to exercise on a 
poll at any meeting of the company a number of votes exceeding by one the number of votes for the 
time being exercisable in respect of all the other shares for the time being issued, whilst any moneys 
are owing on the security of such debenture stock. Director’s qualification, 100 A shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Dogrose, Stock, London. Telephone number, 4088 
Avenue. The A shares are quoted in the official list ; latest prices, 3; B shares, 74d. 


Banbury and District Electric Supply Company, Limited.— Directors: G. J. Somerville (Chair- 
man), EK. R. Soames and Capt. L. M. Myers. Secretary: F. J. Cursons. Office: Electrical 
Federation Office, 88, Kingsway, W.C.2.—The company was registered April 24, 1900. The Banbury 
Corporation can purchase the undertaking within six months after July 30, 1942, and any tenth year 
thereafter, under section 2 of the Electric Lighting Act of 1888, while it can also purchase the under- 
taking as a going concern within six months in any seventh year from July 30, 1914, on giving two 
years notice inwriting. A controlling interest in the company is held by the British Electric Traction 
Company, Limited. The authorised capital is £25,000 in shares of £10, all of which has been sub- 
scribed and paid up. Thereare also 6 per cent. debentures of £100 each for £4,800, with interest 
payable January 1 and July 1, 


The accounts are made up annually to December 31, and submitted in June. For 1912 2 per cent. 
was paid ; for 1913, 3; for 1914, 1915 and 1916, 25 each time; for 1917, 4; for 1918,5; and for 1919 
and 1920, 2. Renewals fund, £8,952; carried forward, £338. The assets include preliminary expenses, 
£601. Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Banbury, c/o Tramway, Westcent, London. Telephone number, 1220 Holborn. 


Barbados Electric Supply Corporation, Limited.—Directors: A. W. Tait, C.B.E. (Chairman), 
W. F. Leese and W. A. Brown. Secretary: A. W. R. Lovering, F.C.1.8. Office: 7, Moorgate 
Street, E.C.2.—The company was registered July 18, 1909, to construct and operate at Bridge- 
town, in the island of Barbados, an electric power supply system for all purposes. Under its electric 
lighting order the company has an exclusive right to supply electrical energy for lighting and domestic 
purposes within the city of Bridgetown and its environs, and for a distance of five miles from the city 
limits for a period of 42 years from 1907. The undertaking is the property of the company in perpetuity, 
and there is no option of government purchase. The authorised capital is £60,000 in shares of £1, £40,000 
being in preferred and participating shares, and £20,000 in ordinary, and £35,172 of the preferred 
and participating shares and all the ordinary have been subscribed and called up, the ordinary having 
been issued to the vendors fully paid. The preferred and participating shares rank first for 7 per cent. 
cumulative dividends, and, after payment of non-cumulative dividends at a like rate on the ordinary, 
are to take one-third of the profits the company may decide to distribute, the balance going to the 
ordinary, and in the event of a final distribution of assets the preferred and participating shares are 
to have a priority as to capital, and are to be entitled to one-third of the surplus after repaying the 
ordinary shares, the latter taking the balance. There are also 54 per cent. debentures for £15,000, 
part of £20,000 authorised. 


- The accounts are made up annually to June 30, and submitted in December. The supply of 
electricity was commenced in June, 1911. No dividend has yet been paid on either class of shares. 
In respect of 1920-21 there was a profit, after providing for debenture interest, of £3,317, increasing a 
credit balance brought down to £6,084, from which £5,000 was transferred to a depreciation reserve 
and £1,084 carried forward. Voting power, one vote for every share of either class. Director’s 
qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Retexo 
Stock, London. Telephone number, 3920 London Wall. ie 
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Barnet District Gas and Water Company.—Directors: A. F. Phillips (Chairman), J. W. L. 
Glaisher (Deputy-Chairman), S. Cutler, C. Docwra, W. Richards and A. Wood. Engineer and 
Manager: F. J. Bancroft. Secretary and Accountant: E.D. Davey, A.C.A, Office: 139, Cannon Street, 
E.C.4.—The company was incorporated in 1872. The authorised capital, including loans, is £624,850, 
and there have been issued—£72,720 A stock ; £12,280 B stock ; £50,000 C stock ; £236,800 D (water) 
stock ; £43,200 D (gas) stock ; and £98,600 4 per cent. perpetual debenture stock, with interest payable 
January land July1l. The A, Band C stocks rank for a maximum dividend of 10 per cent. per annum, 
and the D stocks for 7, but as long as the dividend on the A, B and C stocks is below the maximum 
the A and C stocks rank for 1 per cent. per annum more than the B stock, while the dividend on the 
D stocks is reduced to an extent corresponding proportionately to the reduced rate paid on the A and 
C stocks. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the sixteen half-years to June, 1910, 74 per cent. per annum was paid on the A and O 
stocks, 65 on the B stock, and £5 5s. on the D; for the four half-years to June, 1912, 8 7 and 
£5 12s. ; for the three half-years to December, 1913, 84, 74 and £5 19s. ; and for the sixteen half-years 
to December, 1921, 9, 8and £66s. Contingency fund, £10,505 ; carried forward, £21,266. Voting power, 
one vote for every £10 of stock up to £100, one vote for every additional £50 up to £1,000, and one 
vote for every £100 beyond. Director’s qualification, £250 of either class of stock. Transfer form, 
common ; fee, 2s. 6d. per transfer. Latest prices—A, 1102; B, 92; C, 106; D Water stock, 69; 
debenture stock, 60. 


Barnsley Gas Company.— Directors : HE. G. Lancaster (Chairman), W. Dunk, J. Gibson, C. B. Moore, 
H. Musgrave and W. F. J. Wood, C.B.E. Secretary: T. W. Roystone. Enginecr and General Manager : 
H. Hutchinson. Office: Barnsley.—The company was incorporated in 1821. The authorised capital is 
£100,000, and £40,000 has been issued in general capital stock, and £10,000 in fully-paid F ordinary 
shares of £10, ranking for maximum dividends of 10 per cent.; £40,000 in fully-paid D, E and G 
ordinary shares of £10, ranking for maximum dividends of 7 per cent.; and £10,000 in fully-paid 
6 per cent. C preference shares of £10. 

The accounts are made up annually to June 30, and submitted in August, interim dividends (in 
1921 at the maximum rates) being paid in March. For the twenty-eight years to June 30, 1921, the 
maximum rates of dividend were paid, except for 1905-6, when the general capital stock and the 10 per 
cent. ordinary shares received only 85 per cent., and for 1907-8, when they got 9 per cent. Reserve 
fund, £3,114. Telephone numbers, 134 and 449, Barnsley. 


Barnstaple Water Company.—Directors: C. E. R, Chanter (Chairman), F. W. Hunt (Vice- 
Chairman), H. J. Edwards and J. Smale. Secretary and Manager; C. N. Wood. Office: 
Bridge Chambers, Barnstaple-—The company was incorporated in 1858. The authorised capital, 
including loans, is £37,500, and £12,000 has been issued in original (A) shares of £10, ranking tor 
maximum dividends of 10 per cent., £11,100 in new ordinary (B) shares of £10, ranking for maximum 
dividends of 7 per cent.,.and £4,700 in mortgages at 4 to 5 per cent. 

The accounts are now made up annually to December 31, and submitted in February. Dividends 
at the maximum rates have been paid since 1881, and the arrears of dividend on the A shares in respect 
of the years previous to 1881 are being reduced, 4 per cent. being paid each time in respect of the 
fourteen half-years to December, 1918, and 4 per cent. in respect of the year 1919 (paid in September, 
1919), thus reducing the arrears on these shares to £4,157. Reserve fund at December 31, 1920, 
£1,470; contingency account, £1,700; carried forward, £2,606. On account of 19215 per cent. on 
the A shares and 35 per cent. on the B were paid in September. Transfer form, common; fee, 2s. 6d. 


Basingstoke Gas Company.—Directors: W. J. Bird, J. Mares, L. C, Whetham R. Lamb, 
A. H. Barton and W. Higgs (Managing Director and Secretary). Manager: H. ©. Higgs. Office : 
7, Church Street, Basingstoke.—The company was incorporated by special act in 1887, and further 
powers were obtained in 1907. The authorised capital, including loans, is £88,800, and £51,050 has 
been issued in 5 per cent. standard consolidated ordinary stock and £6,000 in 4 per cent. perpetual 
debenture stock, with interest payable April 1 and October 1. The dividends on the consolidated 
stock are liable to rise or fall according to the price of gas charged to consumers. 

Under the Temporary Increase of Charges Act, 1918, dividends are now limited to 33 per cent. per 
annum. 

The accounts are made up annually to December 31, and submitted in February. Dividends at 
the standard rates were paid for many years to the end of 1917; for 1918 only 42 per cent. was 
distributed ; for 1919, 4; and for 1920, 3%. Reserve fund, £980; insurance fund, £1,312; carried 
‘forward, £1,312. No interim dividend has been paid on account of 1921. 

Voting power, one vote for any amount of stock up to £50, and one vote for every £50 beyond. 
Director’s qualification, consolidated stock to the nominal value of £200. Transfer form, common ; 
fee, 2s. 6d. Consolidated stock is transferable in amounts and multiples of £1; smallest holding 
allowed £10; debenture stock is transferable in amounts and multiples of £10. Telegraphic address, 
Higgs, Basingstoke. Telephone number, 12, Basingstoke, 


Bath Gas Light and Coke Company.—Dvurectors: Sir P. K. Stothert, K.B.E. (Chairman), E. W. 
Rooke (Deputy-Chairman), As Browning, R. E. Commans, C. 8. Ellery, A. R. Saxty and H. 8. 
Taylor. Secretary: W. Blundell, A.S.A.A. Office: Upper Bristol Road, Bath.—The company was 
established in 1818. As from January 1, 1902, pre-existing 8, 7 and 5 per cent. stocks were con- 
solidated into ordinary stock, ranking for a maximum dividend of 5 per cent. per annum, and 
£302,906 of the new stock has been issued, together with £15,000 of 5 per cent. perpetual debenture 
stock, and £40,000 of 4 per cent. perpetual debenture stock, with interest payable January 1 and 
July 1. 

The accounts are made up annually to December 31, and submitted in February. Dividends at the 
maximum rate are being paid, including an interim distribution in August. Reserve fund at 
December 31, 1921, £40,666 ; carried forward, £18,207. Voting power, one vote for £16 up to £79 
stock, two for £80 up to £159, three for £160 up to £319, five for £320 up to £479, and seven for 
£480 and above. Director’s qualification, £500 of ordinary stock, Transfer form, common; fee, 2s. 6d. 
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per deed; the ordinary stock is transferable in multiples of £1, the 5 per cent. debenture stock in 
multiples of £10, and the 4 per cent. debenture stock in multiples of £5. Telegraphic address, Gas, 
Bath. Telephone number, 1201, Bath. Latest price of ordinary stock, 68. 


Bexhill Water and Gas Company.—Directors: A. H. Kersey (Chairman), F. W. Atkinson, R. H. 
Kersey, J. G. Lambert and C. H. Hunt. Secretary: W. M. Jesty. Office: 5, Sea Road, Bexhill-on- 
Sea.—The company was incorporated in 1885. The authorised capital, including loans, is £396,000, of 
which £34,000 has been issued in shares of £10, fully paid, ranking for maximum dividends of 10 
per cent. per annum; £123,720 in shares of £10, fully paid, ranking for maximum dividends of 
7 per cent. per annum; £22,350 in 5 per cent. preference shares of £10; £48,000 in perpetual 
debenture stock at 4 per cent. ; and £30,000 74 per cent. debenture stock (offered for subscription 
at par m September, 1920), with interest payable January 1 and July 1, and the principal repay- 
able at par October, 19380. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the four half-years to Deceimber, 1911, the 10 per cent. shares received 6 per cent. per annum 
dividends, and the 7 per cent. shares £4 4s. per cent. per annum; for the twelve half-years to 
December, 1917, 65 and £4 11s. respectively ; for the four half-years to December, 1919, 4 and £2 16s.; 
to June, 1920, 45 and £3 3s; to December, 1920, 4 and £2 16s.; and to June, 1921, 2 and 
£1 8s. Carried forward, £1,765. Voting power, one vote for every share up to 10, then one vote for 
every 5 shares up to 100, and an additional vote for every 10 shares beyond. Director’s qualification, 
25 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts 
of £5 and multiples. Telephone number, 41, Bexhill. Latest price of ordinary, 34s. 


Bilston Gas-Light and Coke Company.—Directors: H. Holcroft (Chairman), T. B. Adams, J. W. 
Hall, L. W. Lee, H. 8. Pratt and J. Thompson. Secretary, Engineer and Manager: W. H. Adams. 
Office: Ettingshall, Bilston.—The company was incorporated in 1846. The authorised capital is £67,000, 
of which £35,000 has been issued in fully-paid A shares of £5, ranking for standard dividends of 10 per 
cent., and £19,000 in fully-paid B shares of £5, ranking for standard dividends of 7 per cent. The 
above rates of dividend are liable to rise or fall according to the price of gas charged to consumers. 

Application has been made for an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to September 30, and submitted in January. For each of 
the seventeen years to 1913-14 the A shares received 11 per cent. and the B 8; for the five years 
to 1918-19, 11 and 8 respectively ; for 1919-20, 94 and 64; and for 1920-21,8and5. Reserve fund, 
£16,056 ; insurance fund, £2,147; carried forward, £15,533. Voting power, one vote for each share- 
holder. Director’s qualification, one or more shares. Transfer form, common; fec, 2s. 6d. per 
transfer. Telegraphic address, Gas Co., Bilston. Telephone numbers—48 and 154, Bilston. 


Birkdale District Electric Supply Company, Limited.—Directors: G. J. Somerville (Chair- 
man), L. M. Myers and E. R. Soames. Secretary: F. J. Cursons. Office: Electrical Federation 
Offices, Kingsway, W.C.2.—The company was registered May 21, 1901. The Birkdale Urban 
District Council can purchase the undertaking within six months after December 31, 1915, or 
any seventh year thereafter, under the terms of an agreement of December 31, 1901, while it can 
also purchase the undertaking under section 2 of the Electric Lighting Act of 1888. A controlling 
interest in the company is held by the British Electric Traction Company, Limited. The authorised 
capital is £50,000 in shares of £5, of which £46,000 has been subscribed and paid up. There are also 
debentures for £6,000, part of £25,000 authorised, issued to bankers as collateral security for an 
overdraft up to £5,000. 

The accounts are made up annually to December 31, and submitted in June. For 1910 5 per cent. 
was paid; for 1911, 7; for each of the four years to 1915, 9, with in respect of 1912 a bonus in 
addition of 10 per cent. ; for 1916 and 1917, 4; for 1918, 3; for 1919, 6; and for 1920, 8. Reserve, 
£/,650 ; carried forward, £3,300. Voting power, one vote for each share. Director’s qualification, 
being a member of the company. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Birkdale, c/o Tramway, Westcent, London. Telephone number, 1220 Holborn. 


Bishop Auckland District Gas Company.— Directors : H. Kitching (Chairman), T. W. Braithwaite 
(Vice-Chairman), E. Lingford, J. C. B. Hendy, J. Heslop, G. R. Tyerman and T. F. Townend. 
Secretary: W. E. Walton. Office: 219, Newgate Street, Bishop Auckland.—The company was 
incorporated in 1877. The authorised capital is £80,000 in shares of £10, £13,960 being original 
shares, ranking for standard dividends of 10 per cent., and £66,040 additional shares, ranking for 
standard dividends of 7 per cent., and all the 10 per cent. and £40,000 of the 7 per cent. shares 
have been subscribed and paid up. There are also mortgages at 33 per cent. for £500. 

The accounts are made up annually to December 31, and submitted in March. Dividends on the 
shares are liable to rise or fall according to the price of gas charged to consumers, For 1911 and 1912 
the original shares received 11 per cent. per annum, and the additional shares 8 per cent. per annum ; 
for 1913 and 1914, 12 and 9 respectively ; for 1915, 114 and 84; for 1916, 10 and 7; for 1917, 92 and 
6%; for 1918, 73 and 54; for 1919, 7 and £4 18s, ; and for 1920, £7 7s. and 54. Reserve fund, £13,644 ; 
carried forward, £4,925. On account of 1921 34 per cent. was paid on the original shares and £2 9s, 
per cent. on the additional shares in August. Voting power, one vote for each share of either class, 
Transfer form, common; fee, 2s. 6d.; both classes of shares can be transferred on the same form 
without extra charge. Telephone number, X5, Bishop Auckland. 


Bishop’s Stortford, Harlow and Epping Gas and Electricity Company.— Directors : E. L. Burton 
(Chairman), F. H. Jones (Deputy-Chairman), L. J. W. Arkwright, A. 8. Barrett, F. C. Edwards, 
W. J. Gee, W. W. Nicholls and H. Sworder. Secretary: 8. E. Knowles, F.C.1.8. Office: Water 
Lane, Bishop’s Stortford.—The company was incorporated by act of parliament in June, 1904, 
as the Bishop’s Stortford and District Gas Company, having been registered as limited June 2, 1871, 
and as from January 1, 1911, absorbed five other undertakings, the name then being changed as 
above. The urban district council of Bishop’s Stortford may, within six months after the expiration 
of twenty-one years, or of any subsequent period of seven years from the date the company 
commenced to supply electricity, purchase the electricity undertaking within their area on paying the 
amount expended on capital account, and on renewals, in respect of so much of the undertaking 
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purchased by the council, plus 5 per cent. interest ; provided that there shall be credited to the council 
in reduction of such payment of interest an amount equal to the proportion of profits paid as, or 
available for payment of, dividend in respect of such capital expenditure, but the amount so credited 
must not exceed 5 per cent. per annum on such capital expenditure. The authorised capital, including 
loans, is £360,000, of which £30,800 has been issued in A ordinary stock, and £64,368 in B ordinary 
stock, both ranking for standard dividends of 5 per cent. per annum ; £30,320 in 5 per cent. O prefer- 
ence stock ; £3,000 in 4 per cent. D preference stock ; £1,925 in 34 per cent. perpetual debenture stock ; 
£21,150 in 4 per cent. perpetual debenture stock ; and £20,000 in 75 per cent. redeemable debenture 
stock (issue 1 in July, 1921, at par), repryable as to £6,968 on December 31, 1926, £3,556 on December 
31, 1931, and £9,476 on December 31, 1936. The dividends on the ordinary stocks as above are liable 
to rise or fall according to the price of gas charged to consumers (see below). 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at ls. 8d. per therm, at 
which price the standard rates of dividend (as above) can be paid. Dividends on the A and B stocks 
rise or fall 5s. per cent. and 3s. 6d. per cent. respectively for each fall or rise of one-fifth of a penny 
per therm below or above the standard price; present price (February, 1922), 1s. 4d. per therm. 


The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1§ per cent. on the A and B ordinary stocks) being paid in September, For the 
eight half-years to December, 1914, the A ordinary stock received £5 14s. per cent. per annum, and the 
B ordinary 55 per cent. per annum ; for the three half-years to June, 1916, £5 3s. 6d. and £5 2s. 6d. 
respectively ; to December, 1916, £4 18s. and £4 15s.; for the two half-years to December, 1917, 
£4 63. and £4 10s.; to June, 1918, £3 15s. 6d. and £4 2s. 6d.; and for the five half-years to 
December, 1920, £3 15s. on both classes; and for the year 1921, £5 14s. per cent. on the A and 54 per 
cent. on the B ordinary stocks. Reserve fund, £5,342 ; special purposes fund, £299. 


Voting power, one vote for every £10 of stock up to £100, an1 one additionai vote for every £59 of 
stock up to £1,000 and one additional zote for every £100 beyond. Director’s qualification, £600 of 
stock. Transfer form, common; fee, 2s. 6d. ; stocks are transferable in amounts of £1 and multiples. 


Blyth Gas Company.— Directors: A. Watt (Chairman), R. Bell (Deputy-Chairman), G. Dobson. 
W. Thompson and J. Simpson. Secretary: A. C. Fawcett. Office: Trotter Street, Blyth, Northum- 
berland.—The Blyth and Cowpen Gas Iught Company, Limited, was registered in 1852, and incor- 
porated as the Blyth and Cowpen Gas Company, by special act in 1887, the name being changed as 
above in 19138. The authorised capital, including premiums, is £160,335, of which £99,797 has been 
issued as 5 per cent. standard ordinary stock. Dividends are liable to rise or fall according to the 
price of gas charged to consumers. There is also a temporary loan from the bankers of £30,000. 


The accounts are made up annually to December 31, and submitted in March. For 1916 and 1917 
a dividend of 65 per cent. was paid each year ; for 1918, 5g; for 1919, 5% : and for 1920, 67. Reserve 
fund, £642; insurance fund, £1,941; renewal fund £1,941; carried forward, £4,172. Voting power, 
one vote for every £25 of stock up to £100, one for every £50 beyond up to £1,000, and one for every 
£190 beyond. Director’s qualification, £590 of ordinary stock. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Gas Company, Blyth. ‘l'elephone number, 267, Blyth. 


Bognor Gas Light and Coke Company.— Directors: H. Lovett (Chairman), R. B. Burgess, 
J. G. Denton, J. M. Murrell, T. N. Ritson and W. Sams. Manager: W. W. Hammond. Secretary : 
F. G. Watson. Office: London Road, Bognor.—The company was registered as limited on April 30, 
1865, and re-incorporated by special act on August 1, 1908. ‘The authorised capital, including loans, 
is £139,600, and £58,700 has been issued in 5 per cent. consolidated ordinary stock (£387,000 A and 
£21,700 B), and £18,900 in new 7 per cent. consolidated stock. There are also—a mortgage of £4,000 ; 
44 per cent. perpetual debenture stock for £6,000, with interest payable January 1 and July1; 64 
per cent. redeemable debenture stock for £8.000, with interest payable January 1 and July 1 and 
the principal repayable at par on January 1, 1930; 7 per cent. redeemable debenture stock for 
£3,200, with interest payable January 1 and July 1, and the principal repayable at par on January 1, 
1930; and 75 per cent. redeemable debenture stock for £5,050 (offered tor sale by tender at a 
minimum price of par late in 1920, the actual price, however, realised being 105 per cent.), wth 
interest payable January 1 and July 1, and the principel repayable at par on December 31, 1930. 
The dividends on the A and B and consolidated stocks are liable to rise or fall according to the price of 
gas charged to consumers (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends on the A and B consolidated stocks 
are limited to 3$ per cent. per annum, and on the 7 per cent. consolidated stock to 5 per cent. per 
annum, 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eleven half-years to December, 1913, 52 per cent. per annum was paid on the A and £6 1s. per 
cent. per annum on the B; to June 30, 1914, 6 per cent. per annum was paid on the A, B and new 
stocks ; to December, 1914, 5; to June, 1915, 3; to December, 1915, 44; to June, 1916, 3; to December, 
1916, 44; to June, 1917, 3; to December, 1917, 48 on the A and consolidated stocks and £4 9s. 6d. on 
the B; to June, 1918, 44 and £3 19s. respectively ; to December, 1918, 3 on both classes; to June, 
1919, 2g and £2 Os. 6d. ; and for the four half-years to June, 1921, 3? on all the consolidated stocks. 
Carried forward, £3,585. Voting power, one vote for every £50 of stock. Director’s qualification, 
£100 in stock. Transfer form, common; fee, 2s. 6d; ordinary stocks are transferable in amounts 
and multiples of £5, and debenture stocks in amounts and multiples of £50. Telegraphic address, 
Watson Gas Company, Bogner, 


Bombay Gas Company, Limited.— Directors: H.E. Jones (Chairman), W. G. Bradshaw, C.B.E. 
(Deputy-Chairman), C. Hunt and L. Penny. Secretary: A. Dickson, Jun., F.C.I.8. Office: Moorgate 
Station Chambers, E,C.2.—The company was registered in 1862. Early in 1911 10,000 additional shares 
were created, and the authorised capital is now £300,000 in shares of £5, of which £280,000 has 
been subscribed and paid up. At December 31, 1920, there was also a temporary loan of £49,000. 

The accounts are made up annually to December 31, and submitted in May or June. For 1909 
and 1910 dividends of 7 per cent. per annum were paid; for the six years to 1916, 74; and for the 
four years to 1919, 8. Reserve fund, £26,835; insurance fund, £3,252; carried forward, £25,713. On 
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account of 1921 4 per cent. was paid in November. Dividends, formerly paid free of income tax, are 
now paid less tax. Voting power, one vote for every share, Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 5539 London Wall. The com- 
pany is quoted in the official list ; latest price, 34. 


Bordon and District Gas Company.—Directors; E. H. Jellett (Chairman), A. Ritchie and B. W. 
Smith. Secretary: I. K. Horder, F.1.8,A. Office: 12-13, Henrietta Street, W.C.2.—The company was 
incorporated in 1912 to acquire and amalgamate the undertakings of the East Hants Gas Company, 
Limited, the Liphook Gas Company, Limited, and the Liss Gas Company, Limited. The authorised 
capital is £40,000 in shares of £1, of which £27,830 has been subscribed and paid up. There are also— 
5 per cent, debentures for £5,600; and 6 per cent. debentures for £500, The accounts are made up 
annually to December 31, and submitted in March. No dividend had been paid (to the end of 1920), 
but debenture interest had been met to date. Credit balance at December 31, 1920, £601, including 
£272 brought down, Director’s qualification, 100 shares, Transfer form, common; fee, 2s. 64d. 
Telegraphic address, Eashangas, Rand, London. Telephone number, 192 Gerrard. 


Borough of Portsmouth Waterworks Company.— Directors : W. Gillman (Chairman), Col. F. Stub- 
ington (Deputy-Chairman), F. Blake, T. H. F. Lapthorn, Sir T. A. Bramsdon, M.P., and Sir H. Pink. 
Engineer and General Manager: H. Ashley. Secretary: R. Bishop. Office: Portsmouth.—The capital 
consists of— £80,000 fully-paid shares of £10 (1857), and £100,000 fully-paid shares of £5 (1861 and 
1868), ranking for maximum dividends of 10 per cent.; £157,500 fully-paid shares of £5 (1879 and 
1883), ranking for maximum dividends of 7 per cent, ; £224,605 fully-paid shares of £5 (1898, 1902 
and 1906), ranking for maximum dividends of 5 per cent. ; £90,487 3 per cent. perpetual debenture 
stock ; £26,866 33 per cent. perpetual debenture stock ; and £71,295 in mortgage debentures, at interest 
of varying rates. ; 

The accounts are made up to March 31 and September 30, and submitted in May and November, 
The maximum dividends are paid June 1 and December 1—paid to December 1, 1921. The last 
payment in respect of back dividends was made in 1906, which left the total arrears of dividends at 
£51,726. The company’s Act of 1921 provides that the company shall not apply in payment of 
dividends in arrear at the date of the passing of the Act (May 12, 1921), any monics other than monies 
forming part of the revenue of the company in any half-year in which the rate charged for a supply of 
water for domestic purposes does not exceed 6 per cent. per annum upon the rateable value of the 
premises supplied. Back dividends are being made up to the maximum rates; the last payment, 
however, in this respect was in 1906, which left the total arrears of dividends at £51,726. Contingency 
fund at September 30, 1921, £22,441. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and 
one vote for every 10 shares beyond. ‘Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, nil; debenture stock is transferable in multiples of £1. Telephone 
number, 2394, Portsmouth. The company is quoted in the official list. Latest prices—10 per cent. 
shares (1861) 134 ; new shares, 74; 7 per cent. shares, 54; 5 per cent. shares, 32; 3 per cent. debenture 
stock, 47; 34 per cent. ditto, 563. 


Boston Waterworks Company,—Directors: B. B. Dyer (Chairman), M. White-Bothamley, J. 
Maltby, W. Pooles, A. O. Scrivener, W. T. Small and J. W. Thorns. Clerks: Staniland and Grocock. 
Manager and Engineer: J. Shaw. Office: Boston, Lincolnshire.—The company was incorporated by 
special act of parliament in 1846. The authorised capital, including loans, is £40,000, and £30,000 
has been issued in fully-paid shares of £25. The accounts are made up annually to January 6, and 
submitted in the same month. For each of the two years to 1913-14 10 per cent. was paid; for 
1914-15, 8; for 1915-16, 9; for 1916-17 and 1917-18, 94; for 1918-19, 9; for 1919-20, 8; for 
1920-21, 64 (free of income tax); and for 1921-22, nil. Reserve fund, £2,000; carried forward, £912, 
including £20 brought down. Director’s qualification, £125. Transfer form, common ; fee, 1s. Tele- 
graphic address, Waterworks, Boston. 


Bothwell and Uddingston Gas Company, Limited.— Directors: H. Steven (Chairman), W. A. 
Baillie, J. Goff, M.D. and A. Jack. Secretary and Treasurer : I. Hislop. Office : Uddingston, Glasgow. 
—The company was registered in 1858, and incorporated by special act of parliament in 1902. The 
issued capital consists of—£23,000 in fully-paid 10 per cent. standard shares of £1; £9,634 in 
fully-paid 7 per cent. standard shares of £1; and £10,000 in 5 per cent. mortgage debentures, with 
interest payable April 30 and October 31. The dividends on the shares are liable to rise or fall 
according to the price of gas charged to the consumer. ‘The accounts are made up annually to April 
30, and submitted in June. For 1914-15 the full rates were paid on the 10 per cent. and 7 per cent. 
shares; for 1915-16 and 1916-17, 112 and 8, per cent. respectively each year ; for 1917-18, 13} and 
914 ; for 1918-19, 124 and 8?; and for 1919-20 and for 1920-21, 134 and £9 5s. 6d. Reserve fund, 
£4,500; insurance fund, £1,150; carried forward, £860. Voting power, one vote for each share. 
Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 72, 
Uddingston. 


Bournemouth and Poole Electricity Supply Company, Limited.—Directors ; J. A. Hosker (Chair- 
man), Sir Harry Renwick, K.B.E. (Deputy-Chairman and Managing Director), The Rt. Hon. Lord Erskine 
and R. P. Sellon. Manager and Secretary: W. D. Brightman. London Secretary: F. C. McQuown. 
Head Office : Moorgate Court, Moorgate Place, E.C.2.—The company was registered December 9, 1897, 
and, besides the undertaking at Bournemouth and in that district, owns the entire share capital and 
the whole of the mortgages, debentures, &c., of the Richmond (Surrey) Electric Light and Power 
Company, Limited, the latter having been acquired late in 1899. The local authorities may purchase 
the undertaking, as regards the Bournemouth portion (now), at any time before the expiration of 
42 years from the date of the order (August, 1890), and as regards the Poole portion at any time 
before the expiration of 35 years from the date of the order (August, 1897), under section 2 of the 
Electric Lighting Act, 1888, at the expiration of 21, 28 or 35 years from the commencement of the 
order, on giving one year’s notice and paying a sum equal to the fair market value of the undertaking 
as a going concern. : : 

The authorised capital is £500,000 in shares of £10, £75,000 being 43 per cent. cumulative 
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preference, £175,000 6 per cent. cumulative second preference, and £250,000 ordinary (the 
preference shares ranking equally with the ordinary as regards capital); and all the first and: 
second preference and £150,000 of the ordinary have been subscribed and called up. There 
is power to issue debentures or debenture stock up to a total of £500,000, and 43 per cent. 
debenture stock for £187,500 (the total of which is limited to an amount not exceeding one-half 
of the subscribed share capital) has been issued ; the stock is secured as a first charge on the entire 
undertaking, has interest payable January 1 and July 1, and the principal is repayable at 107 per cent. at 
any time (now), on six months’ notice from the company, and in the event of voluntary liquidation 
it is to be paid off at the same price. In July, 1920, there were offered for subscription at par 74 per 
cent. seven-year notes of £5, £10, £25, £50, £100 and £500 each, tor £150,000, and £120,390 has 
now been placed. Interest on the notes is payable January 1 and July 1, and the principal is repay- 
able at par July 1, 1927, but the company may redeem the notes by purchase at any time or by 
drawings at a premium of 2 per cent. after July 1, 1923, on giving three months’ notice in writing to 
the registered holder, such notice terminating on any date on which interest is payable. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1911 54 per cent. was paid ; for 1912,6; for 1913 and 1914, 7; for 1915, 1916 and 1917, 6; 
for 1918, 5; for 1919 and 1920, 6; and for 1921 6 per c=nt. was again paid, including 24 per cent. in 
August as an interim dividend. General reserve, £5,000; carried forward, £4,407. The preference 
dividends are paid on February 15 and August 15. 

Voting power, one vote for every share of any class. Director’s qualification, 10 shares of any class. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. 
Telegraphic address, Partnership, Ave, London. Telephone numbers, 4853 and 4854 London Wall. 
The company’s shares and debenture stock are quoted in the official list. Latest prices—ordinary, 
6g ; 4% per cent. preference, 64xd ; 6 per cent. preference, 7ixd; debenture stock, 634; notes, 1024. 


Bournemouth Gas and Water Company.— Directors : W. Cash (Chairman), C. L. Morgan, C.B.E. 
(Deputy-Chairman), Rt. Hon. Sir D. F. Goddard, Sir C. J. Jessel, Bart., and E. H. Lloyd, K.C. Seere- 
tary; H. A. Plumb, F.C.A. Office: 90, Cannon Street, E.C.4.—The company was incorporated by act 
of parliament in 1873. As from January 1, 1920, pre-existing 10 per cent. original shares for £50,000 
were converted into £100,000 5 per cent. shares. The authorised capital, including loans, is now 
£1,784,498, and there have been issued—£100,000 in fully-paid converted original shares of £10, rank- 
ing for standard dividends of 5 per cent., this rate being liable to increase or decrease according to 
the price charged for gas to consumers; £383,110 in fully-paid B shares of £10, ranking for 
maximum dividends of 7 per cent.; £115,000 in fully-paid 6 per cent. preference shares of £10; 
£50,000 in 3 per cent. irredeemable debenture stock, with interest payable January 1 and July 1; 
£162,025 in 4 per cent. irredeemable debenture stock, with interest payable January 1 and July 1; 
and £100,090 7 per cent. redeemable debenture stock (issued in October, 1921, at par), with interest 
payable March 31 and September 3), and the principal repayable at par on September 30 1931. 

The company has received an Order under the Gas Regulation Act, 1920. Present price of gas 
(February, 1922), 12d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. 
The B shares are getting the maximum rate ot 7 per cent., and for the nine half-years 10 June, 
1913, the original shares got 15 per cent. per annum; for the three half-years to December, 1914, 
16; for the four half-years to December, 1916, 15; to June, 1917, 14; to December, 1917, 13; to 
June, 1918, 11; for the two half-years to June, 1919, 12; and for the half-year to December, 1919, 
10. As from January 1, 1920, the then 10 per cent. shares were converted into a double amount 
of 5 per cent. shares (as stated above), and in respect of the year 1920, £4 16s. 3d. per cent. was 
paid on the converted original shares ; and for 1921, 64 (including £2 6s. 3d. per cent. paid in August 
as an interim dividend). Reserve fund, £61,565; carried forward, £27,152. 

Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 shares beyond.  Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stocks are transferable in multiples of £5. Telegraphic 
address, Cashbook, Cannon, London. Telephone number, 4822 City (two lines). The three classes of 
shares and the two debenture stocks are quoted in the official list. Latest prices—ordinary, 8; 
B, 9; preference, 8; 3 per cent. debenture stock, 49; 4 per cent. debenture stock, 625; 7 per cent. 
debenture stock, 1023. 


Brechin Gas Company, Limited.—Directors ; T. M. Guthrie (Chairman), D. Dakers, S. Edwards, 
D. W. Galloway and J. Scott. Secretary: F.C. Anderson. Office : Witchden Road, Brechin.—The 
company was registered November 10, 1905. The authorised capital is £26,000, £5,000 being in 5 per 
cent. cumulative preference shares of £10, £20,000 in ordinary shares of £1, and £1,000 in 3 per cent, 
cumulative preference shares of £1; the last mentioned rank pari passu with the 5 per cent. preference 
shares, and are redeemable at the company’s option at any time before July 1, 1934, at 15s. per share. 
The preference shares have a priority as regards capital, but without further participation. All the 
preference shares and £18,000 of the ordinary have been subscribed and paid up. There are also 
debentures and loans (carrying interest at varying rates) amounting together to £8,085, with interest 
payable May 15 and November 11. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 83 per cent. 
was paid ; for each of the seven years to 1917-18, 9; for 1918-19, 95; and for 1919-20, 10. Contingent 
fund, £950; carried forward, £148. Later accounts have not been received. Voting power, one vote 
for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Brechin. ‘Tele- 
phone number, 26, Brechin. 


Brentford Gas Company.—Directors: R. J. N. Neville (Chairman), Sir R. 8. Adair, Bart., Brig. - 
Genl. A. H. W. Cowie, C.M.G., H. E. Griffith, W. Mann, Dr. T. E. Page and D. M. Watson. 
Engineer and Manager: A. A. Johnston. Secretary: J. T. Croxford, F.C.1.S. Office: Brentford, 
Middlesex.—As from January 1, 1915, the undertakings of the Staines and Egham District Gas 
and Coke Company, Limited, and the Sunbury Gas Consumers’ Company, Limited, were 
absorbed into the Brentford Gas Company, and at the same time the capital was reorganised, 
the basis of this reorganisation being the issue to the holders of old Brentford Gas Company 10 per 
cent. and 7 per cent. stocks, sufficient A 4 per cent. and B 34 per cent. consolidated stocks, ranking 
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for standard dividends, to bring in to the holders the same amount of dividends as formerly, 
The old preference and debenture stocks of the Brentford Gas Company were not affected, while 
holders of the Staines Company and Sunbury Company stocks received stock of the Brentford 
Gas Company, at certain rates, on the amalgamation. The authorised capital, including loans, 
is now £3,711,506, of which £992,045 has been issued in A consolidated stock, ranking for standard 
dividends of 4 per cent. ; £734,920 in B consolidated stock, ranking for standard dividends of 34 per 
cent. ; £55,000 5 per cent. preference stock ; £221,400 4 per cent. perpetual debenture stock, with 
interest payable on January | and July 1; £54,600 in 5 per cent. mortgages ; £269,000 in 6 per cent, 
mortgages ; £36,100 in 7 per cent. mortgages ; and £300,000 in 75 per cent. mortgave bonds (offered for 
subscription at par in March, 1921), with interest payable January 1 end July 1, and the principal 
repayable at par in five, seven or ten years from July 1, 1921. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at ls, 5‘8d. per 
therm-at which price the standard rates of dividends (as above) can be paid. The dividends 
on the A and B stocks rise or fall 23. and 2s. 6d. per cent. respectively for every fall or rise of 
one-fifth of a penny per therm below or above the standard price; present price (February, 1922), 
136d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of £2 16s. per cent., actual, on the A and 2? per cent., actual, on the B stocks) were paid 
on September 1. The dividends on the A and B stocks are liable to rise or fall according to the charge 
for gas made to consumers (see above). For the twelve half-years to December, 1910, the dividend on the 
consolidated stock was 125 per cent. per annum, and on the new stock 94; for the two half-years to 
December, 1911, 13 and 10 respectively ; for the half-year to June, 1912, 134 and 104; and for the 
five half-years to December, 1914, 14and 11. For the two half-years to December, 1915, £5 12s. per 
cent. per annum was paid on the A stock and 53 per cent. per annum on the B; for the year 1916 
54 per cent. and 53 per cent. respectively ; for 1917, £4 16s. and £4 10s.; for 1918, £3 14s. and 
£3 2s. 6d.; for 1919, £3 7s. and £2 17s, 6d.; for 1920, £3 and £2 12s. 6d.; and for 1921, £5 12s. 

and £5 10s. Reserve fund, £36,096 ; special purposes fund, £13,233; carried forward, £48,015. 

Voting power, one vote for each £25 A or B stock. Director’s qualification, £1,000 of stock. 
Transfer form, common; fee, 2s. 6d. per deed. The company has adopted the Forged Transfers 
Acts of 1891 and 1892, but makes no charge for the protection thus afforded. The A and B stocks 
and 4 per cent. debenture stock are transferable in sums of £1 and multiples, and the preference stock 
and 7% per cent. mortgage bonds in sums of £10 and multiples. Telephone number, 1525 Ealing. The 
company is quoted in the official list. Latest prices—A stock, 825xd; B stock, 824xd; preference 
stock, 68xd ; debenture stock, 61; 3 per cent. mortgages, 96. 


Brentwood Gas Company.— Directors: J. J. Crowe (Chairman), Col. F. Landon (Vice-Chairman), 
J. H. Horton, J. W. Larkin, C. E. Lewisand R. 8. Rist. Secretary: A. E. Johnson, A.I.S.A. Office: 105, 
High Street, Brentwood.—The Brentwood Gas, Coke and Light Company, Limited, was registered in 
1898, and incorporated under the above title in 1905. The authorised capital is £80,000 (including 
premiums), and £35,000 has been issued and paid up in 10 per cent. standard original ordinary stock, 
£9,000 in 7 per cent. standard ordinary stock, and £10,000 in 5 per cent. preference stock. There are 
also mortgages for £19,000, carrying interest at “‘ bank rate.” 

An Order has been made by the Board of Trade under the Statutory Undertakings Temporary 
Increase of Charges Act (1918), allowing the company to charge 6s. 9d. per 1,000 cubic feet, and to 
pay dividends of 74 per cent. on the 10 per cent. stock and 5} per cent. on the 7 per cent. stock ; the 
present price of gas is 6s. 9d. per 1,000 cubic feet. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1914 the full rate was paid on both classes of stock; for 1915, 1916 and 1917 the 10 per 
cent. stock received 8 per cent., and the 7 per cent. stock 53 per cent.; for 1918 7 per cent. and 
£4 18s. per cent. respectively ; for 1919, 5 and 34; and for 1920, 74 and 5}. Reserve fund, £3,950; 
carried forward, £1,500. No interim dividends have been paid on the ordinary stocks on account of 
1921. The preference dividend is paid January 1 and July 1. 

_ Voting power, one vote for every £50 of ordinary stock; preference stock confers no voting rights. 
Director’s qualification, ordinary stock to the nominal value of £200. Transfer form, common; fee, 
2s. 6d.; all classes of stock can be transferred together on the same deed without extra charge. 
Telephone number, 161, Brentwood. 


Bridgend Gas and Water Company,— Directors : O. Sheppard (Chairman), A. P. James, W. J. Lewis, 
M. Morgan and 8. H. Stockwood. Manager and Secretary: J. H. Dyer. Office: Quarella 
Road, Bridgend.—The company was incorporated in 1869. The authorised capital, including loans, 
is £55,000, and £11,000 has been issued in fully-paid ordinary shares of £10, ranking for maximum 
dividends of 10 per cent.; £6,000 in fully-paid ordinary shares of £10, ranking for maximum 
dividends of 7 per cent. ; £12,000 in fully-paid 6 per cent. non-cumulative preference shares of £10 ; 
£13,610 in fully-paid 5 per cent. non-cumulative preference shares of £10; £4,950 in 43 per cent. 
debenture stock, with interest payable January 1 and July 1; and £4,800 in 4 per cent. debentures, 
with interest payable January 1 and July 1. 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is now 
allowed to pay dividends to the extent of three-fourths of the pre-war rates. 

The water undertaking of the company was transferred to the Mid-Glamorgan Water Board at the 
close of 1921 at an agreed price ot £30,000, but the debenture stock is to remain a charge on the gas 
undertaking. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
ordinary shares received 4 per cent.; for 1912, 1913, 1914 and 1915, 5 each year; for 1916, 33; 
for 1917, 4 (free of income tax); in respect of 1918 only six months’ dividend was paid on the 
preference capital; for 1919, the full preference dividends were paid, while the ordinary shares 
received £3 14s. 4d. per cent. (less income tax) ; and for 1920 no dividend was paid on any class of 
shares but debenture interest was met. Carried forward a debit balance of £222, as against a credit 
balance of £665 brought down. The preference dividends are usually paid half-yeariy (less income 
tax). Director’s qualification, 10 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 114, Bridgend. Latest price of 10 per cent. shares, 42. 
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Bridgwater Gas Light Company.—Directors: R. Y. Foley (Chairman), F. C. Foster (Deputy- 
Chairman), T. F. Barham, F. L. Carslake, R. O. Sully and W. Thompson. Manager and 
Secretary: J. H. Cornish. Office: Bridgwater.—The company was incorporated in 1834, and 
re-incorporated in 1903. The authorised capital, including loans, is £112,000, of which £18,000 has 
been issued in 10 per cent. original stock A, £24,000 in 5 per cené. improvement stock B, £11,000 in 
5 per cent. new stock C,-and £5,998 in 4 per cent. perpetual debenture stock, with interest _payable 
in January and July. ‘The rates of dividend mentioned above are the standard authorised, and 
these are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are in future to be made up annually to December 31, and submitted in March. For 
each of the five years to June, 1917, dividends at the standard rates were paid; for 1917-18 the A 
stock received 9} per cent., and the B and C stocks, 48; for 1918-19 8 and 4 per cent. respectively ; 
and for 1919-20, and the six months to December 31, 1920, 74 and 3% per cent. per annum. 
Reserve fund, £3,000; insurance fund, £1,250; carried forward, £2,135. On account of 1921 interim 
dividends of 5 per cent. on the A and 24 per cent. on the B and C stocks were paid on October 1. 
Director’s qualification, £200 of capital. Transfer form, common; fee, 2s. 6d, for each certificate. 
Telephone numbers, 10, Bridgwater, and 155, Bridgwater (for manager’s residence). 


Bridlington Gas Company. — Directors: A. J. Wentworth (Chairman), E. Mainprize (Deputy- 
Chairman), J. A. Beauvais, F. Lowson and OC. W. Baker. General Manager, Engineer and Secretary : 
J. Kelly. Office: Gas House Lane, Bridlington.—The company was incorporated in 1886. The 
authorised capital is £50,000 in shares of £10, and £20,000 has been issued and paid up in original 10 
per cent. standard shares and £23,450 in additional 7 per cent. standard shares. There are also 
mortgages at £5 14s. 4d. per cent. (less tax) for £10,862. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2d. per therm, at 
which price the standard rates of dividends (as above) can be pail. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(February, 1922), 8d. per therm. 

The accounts are made up annually to December 31, and submitted in February. The dividends 
on the shares are liable to rise or fall according to the price of gas charged to consumers (see above). 
For each of the nine years to 1918 the original shares received 15 per cent., and the additional shares 
12 per cent. ; for 1919 14 and 11 respectively ; and for 1920, 144 and 114. Reserve fund, £6,413 ; 
insurance fund, £2,172. On account of 1921 64 per cent. on the original shares and 4? per cent. on 
the additional shares were paid in August. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Gas Co., Bridlington. Telephone number, 218, Bridlington. Latest price of additional shares, 19. 


Bridport Waterworks Company.—Directors: A. J. Felstone (Chairman), C. H. Bown (Deputy- 
Chairman), J. Day, R. J. Jenkins and R. R. Samson. Secretary: H. Gordon. Office: Downes 
Street, Bridport.—The company was incorporated in 1872. The capital consists of £8,130 in fully- 
paid ordinary shares of £10, £5,870 in ordinary shares (1903 issue) of £10, with £4,696, or £8 
per share, paid up (these shares were originally entitled to a preferred dividend of 4 per cent. per 
annum, but now rank equally with the foregoing), £8,000 in fully-paid 5 per cent. preference shares of 
ens £10,490 in fully-paid 45 per cent. preference shares of £10, and £6,000 in 4 per cent. debenture 
stock. 

The accounts are made up to June 30 and December 31, and submitted in August and February, 
For the thirteen half-years to June, 1911, 44 per cent. per annum was paid; for the five half-years to 
December, 1918, 5; for the five half-years to June, 1916, 54; for the three half-years to December. 
1917, 5; to June, 1918, 5}; for the three half-years to December, 1919, 6; and to June, 1920, 53, 
General reserve, £1,200; carried forward, £68. Later accounts have not been received. Voting power, 
one vote for each share of any class up to 5, and one vote for every 5shares beyondup to100. Director’s 
qualification, 20 shares, any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, H. 
Gordon, Bridport. 


Brierley Hill District Gas-Light Company.—Directors: W. W. S. Westwood (Chairman), A. FE, 
Marsh (Deputy-Chairman), W. H. Boraston, C. F. E. Griffiths and H. R. Wright. Secretary: F. Hieatt. 
Office : ‘Brierley Hill, Staffordshire.—The company was incorporated in 1849, and further powers were 
obtained in 1865. The authorised capital is £60,000, and £11,750 has been issued and paid up in 
original 10 per cent. maximum stock; £11,220°in A 7 per cent. maximum shares of £10; £12,310 in 
B 7 per cent. maximum shares of £10, with £9,848, or £8 per share, paid; £23,120in C7 per cent. 
maximum shares of £10, with £18,496, or £8 per share, paid; and £1,600 in 4 per cent. preference 
stock. The company has borrowing powers up to £15,000, and there were. at December 31, 1920, 
mortgages at 34 per cent. for £3,000. At December 31, 1921, a sum of £10,386 was owing to bankers. 


The accounts are made up annually to December 31, and submitted in February, but an interim 
report to June 380 is submitted in August, and interim dividends are paid—in 1921 at the full statutory 
rates. Dividends at the full statutory rates have been paid to date. Suspense renewals account at 
December 381, 1921, £300 ; carried forward, £2,234. Voting power, one vote for £20 of capital ; two for 
£60; three for £100; and one vote for every £100 beyond. Director’s qualification, £250. Transfer 
form, common ; fee, 2s. 6d. ; all classes of capital can be transferred on same deed without extra fee. 
Telephone number, 63, Brierley Hill. 


Brighton and Hove General Gas Company.—Directors: A. M. Paddon (Chairman), G. W. Carey 
(Deputy-Chairman), J. Cash, P. W. Colley, F. H. Jones, J. M. Miles, Lt.-Col. C. L. Morgan, C.B.E., 
and A. F. Phillips. Lngineer and General Manager; C. H. Rutter. Secretary: KH. L. Burton, F.S8.A.A. 
Office: 5, Great Winchester Street, E.C.2.—The company was established in 1825, was incorporated 
by act of parliament in 1839, and in 1882 absorbed the Brighton Gas Light and another local 
company. The authorised capital, including loans, is £1,192,500, and there have been issued— 
£214,745 in original ordinary consolidated stock (see below), entitled to a standard dividend of 10 per 
cent. ; £244,200 in A ordinary consolidated stock (see below), entitled to a standard dividend 
of 7 per cent. ; £50,000 in B 6 per cent. preference consolidated stock; £10,000 in C 4 per cent. 
preference consolidated stock ; £50,000 in D 6 per cent. preference stock (created and issued in 1919); 
redeemable at par as to £25,000 on June 30, 1926, and the balance on December 01, 1926; £57,500 in 
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5 per cent. perpetual debenture stock ; £55,420 in 4 per cent. perpetual debenture stock ; £19,700 
in 7 per cent. debenture stock, offered for subscription at par in March, 1920, with interest payable 
June 30 and December 31, while the principal is repayable at par June 30, 1930 ; and £110,095 7 per cent. 
debenture stock offered for subscription at par in 1920 and 1921, with interest payable June 30 and 
December 31, and the principal repayable at par June 30, 1935. The above rates of dividends on the 
original ordinary and A ordinary stocks are liable to rise or fall according to the charge for gas 
made to consumers (see below). Under act of 1910 the directors may in any half-year appropriate out 
of revenue any sum not exceeding £1,800 to a capital redemption fund, to be applied from time to 
time in purchasing ordinary and preference stock for cancellation until the sum of £57,000 below has 
been so appropriated and applied. To December, 1920, £5,255 original ordinary stock and £2,120 A 
ordinary stock had been purchased and cancelled by means of this fund, reducing the respective 
amounts as given above. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 3°2d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fat! 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price 3 present price 
(February, 1922), 1s. 0°5d. per therm. 

The accounts are now made up annually to December 31, and submitted in March. For each of 
the two half-years to December, 1908, 10? and 7? per cent. per annum were paid respectively on the 10 
and 7 per cent. stocks; for the ten half-years to December, 1913, 11 and 8; to June, 1914, 114 and 
84: to December, 1914, 114 and 83; for the three half-years to June, 1916, 102 and 7#; for the two 
half-years to June, 1917, 10 and 7; for the half-year to December, 1917, 9 and 6; for the half-year 
to June, 1918, 85 and 55; and for the three half-years to December, 1919, and the year 1920, 74 
and 53. Reserve fund, £64,572; special purposes fund, £14,055; carried forward, £19,797. On 
account of 1921 interim dividends of BA per cent. (actual) on the original ordinary and 3% per cent. 
Abe ee the A ordinary were paid in September. The preference dividends are paid in March and 
September. 

Voting power, one vote for every £100 of any class of stock (excepting debenture) up to £1,000, 
one for every additional £200 up to £2,000, and one for every £400 beyond. Director’s qualification 
£1,000 of any class of stock (excepting debenture). Transfer form, common; fee, 2s. 6d. per deed 
for each class of capital: stock is transferable in amounts of £5 and multiples. Telegraphic address, 
Gaseolumen, Stock, London. Telephone number, 4363 City. The original ordinary and A ordinary 
stocks are quoted in the official list. Latest prices—original ordinary, 1344; A ordinary, 944; B, 
89; 4 per cent. perpetual debenture, 58. 


Bristol Gas Company.—Directors: J. H. Howell (Chairman), Sir G. E. Davies, Kt, (Deputy- 
Chairman), J. F. Eberle, F. Richards, Sir P. K. Stothert, K.B.E., and W. Windus. Secretary : 
S. E. Halliwell, F.C.I.8. Hngineer: R. Robertson. Office: Colston Street, Bristol.—The company 
was incorporated in 1853 as the Bristol United Gas-Light Company, and in 1891 the name was changed 
as above. The issued capital consists of £1,287,500 ordinary stock, ranking for maximum dividends of 
5 per cent. per annum ; £120,4204 per cent. perpetual debenture stock, with interest payable June 30 
and December 31; and £217,870 new 4 per cent. perpetual debenture stock, with interest payable 
June 30 and December 31, 

Application has been made for an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in August. For many years past the maximum dividend 
has been paid. Reserve fund at December 31, 1921, £152,062 ; carried forward, £67,033. Voting power 
—£50 of ordinary stock, one vote ; £100, two votes ; £200, three votes; £300, four votes; £500 and 
upwards, five votes. Director’s qualification, £1,000 of general capital stock. ‘Transfer form, 
common ; fee, 2s. 6d. per deed; the stocks are transferable in multiples of £10. Telegraphic 
address, Gas, Bristol. Telephone number, 5408, Bristol, Latest prices—ordinary, 77; first deben- 
ture stock, 644 ; new debenture stock, 623. 


Bristol Water Works Company.—Direciors: H. E. Chattock (Chairman), A. J, Alexander, T. R. 
Davey, Sir G. E. Davies, C. F. A. Hare, F, G. Robinson and C. C, Clarke. Secretary; W. A. D. 
Alexander. Office: Telephone Avenue, Bristol.—The capital consists of —£200,000 fully-paid original 
shares of £25, £160,000 fully-paid ordinary (1872) shares of £20, £48,000 fully-paid ordinary (1878) shares 
of £6, and £36,000 fully-paid ordinary (1878) shares of £4 10s., ranking for maximum dividends of 10 
per cent. per annum; £599,600 7 per cent. maximum consolidated ordinary stock, the dividend on this 
being subject to a proportionate diminution whenever the maximum dividend on the 10 per cent. shares 
shall not be paid in full; £100,000 5 per cent. preference stock; £160,000 fully-paid 43 per cent. 
preference shares of £20 (1862 and 1865) ; £320,000 fully-paid 5 per cent. preference sharesof £10 
(1882); £98,905 43 per cent. perpetual preference stock (1914); £296,337 6 per cent. perpetual 
preference stock (1920) ; £96,000 4 per cent. debenture stock (1846 and 1874) ; £220,000 33 per cent. 
debenture stock (1882 and 1888); and £170,969 34 per cent. debenture stock (1889, 1895, 1902 and 
1914). Any deficiency in the fixed rates of dividends after January 1, 1916, may be made up in 
subsequent years. 

The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1911 7% per cent. was paid on the 10 per cent. shares, and £5 8s. 6d. per cent. on the 7 per 
cent. stock; for 1912 and 1913, 7% and £5 10s. 3d. respectively ; for 1914, 8 and £5 12s. ; for 1915 
and 1916, 8} and £5 15s. 6d. ; for 1917, 8 and £5 12s. ; for 1918, 73'and £5 5s.; for 1919, 65 and 
£4 11s. ; for 1920, 64 and £4 5s. 9d.; and for 1921, £6 11s. 3d. and £4 11s, 103d. (including interim 
dividends of £3 1s. 3d. per cent. and £2 2s. 10}d. per cent. respectively paid in September). Capital 
contingencies account, £11,082; carried forward, £6,280. 

Voting power, one vote for £50 up to £124 of ordinary or 43 per cent. preference shares, two 
for £125 up to £249, three for £250 up to £499, and one for every £250 beyond; maximum, 20 
votes. Director’s qualification, £500 in shares or stock, held at time of election. Transfer form, 
common; fee, 2s. 6d. per deed. Latest prices—original shares, 28; £20 shares, 222; £6 shares, 6; 
£4 10s. shares, 44; 7 per cent. stock, 85; 44 per cent, preference shares, 14,%;; ditto stock, 70; 
5 per cent. preference shares, 84; ditto stock, 83 ; 35 per cent, debenture stock, 574; 4 per cent, 
debenture stock, 63. : 
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British Gas-Light Company, Limited.—Directors: H. Woodall, M.Inst.C.E. (Chairman), L. R. 
Abbey-Williams, Maj.-Gen] W. T. Corrie, H. G. Palmer, H. Pullman, J.P.,and F. Wilkin. Secretary: 
A. W. Brookes. Office: 2, The Abbey Garden, Westminster, S.W.1.—The company was established in 
1824, and owns gasworks at Hull, Norwich, the Potteries, Trowbridge and Holywell. In December, 1919, 
15,000 new ordinary shares of £10 and 10,000 new 7 per cent. cumulative preference shares of £10 
were created, and the authorised capital is now £1,000,000—£100,000 being in 7 per cent. cumulative 
preference shares of £10, having also priority as regards capital, £750,000 in ordinary shares of £20, 
and £150,000 in ordinary shares of £10- £96,030 of the preference and £570,000 of the £20 ordinary 
shares have been subscribed and paid up. There are also—4 per cent. debenture stock for £120,000, 
w th interest payable January 1 and July 1, and the principal repayable at the option of the directors, 
in whole or in part, at par, at any time on three months’ notice; and 3, 34, 4, 6 and 7% per cent. 
mortgage debentures for £377,000. ; 

The accounts are now made up annually to June 30, and submitted on the last Wednesday in 
September, an interim dividend (in 1921 of 5 per cent.) being paid in April. For a long time past 
the dividend has been 10 per cent. per annum, with bonuses in respect of each of the half-years 
ended December 31, 1909, and June 30, 1910, of 2s. 6d. per share, for each of the eight half-years 
to June, 1914, of 5s. per share, and for the eight half-years to June, 1918, of 2s. 6d. per share—no 
bonus since. Dividends and bonuses were formerly paid free of income tax, but since June, 1910, 
have been paid less tax. Reserve funds, at June 30, 1921, £111,143; carried forward, £56,758. 

Voting power, one vote for every 3 ordinary shares and one vote for every 6 preference shares. 
Director’s qualification, shares of either class to the nominal value of £400, held for six months 
previous to appointment. Transfer form, common; fee, nil; debenture stock is transferable in 
multiples of £10. Telegraphic address, Carbonizing, Vic, London. Telephone number, 3937‘) 
Victoria. The £20 ordinary shares and debenture stock are quoted in the official list. Latest prices 
—£20 ordinary shares, 27; preference, 107;; debenture stock, 614; 35 per cent. debentures, 47 ; 
Potteries 3 per cent. debentures, 40; Norwich 3 per cent. debentures, 394. 


British Thomson-Houston Company, Limited.— Directors: H. C. Levis (Chairman and Managing 
Director), The Rt. Hon. Earl Buxton, G.C.M.G., Lord Carmichael, E. A. Carolan, C. A. Coffin, 
W. C. Fish, F. Fraser, F.C.1.S. (Secretary), W. C. Lusk, E. W. Rice, O. H. Smith, H. N. 
Sporborg, G. Swope and J. M. Woodward. Assistant Secretary and Registrar: A. Clements. 
Office: 83, Cannon Street, E.C.4.—The company was registered May 18, 1896, and is a recon- 
struction on an enlarged basis of the British Thomson-Houston, Limited, owners of certain rights 
in respect of electric lighting, traction and power transmission. In July, 1920, it was decided 
to discharge the arrears of preference dividend amounting to 524 per cent., and at the same 
time to distribute a dividend of 10 per cent. to the ordinary shareholders, the necessary funds being 
provided by capitalising £250,000 of the capital reserve fund and issuing ordinary shares to that amount. 
Simultaneously it was decided to increase the capital from £800,000 (half in 4 per cent. preference and 
half ordinary, all issued) to £4,000,000 in shares of £1, half in ordinary and half in 7 per cent. (free of 
income tax up to 6s. in the £) cumulative preference, having also priority as regards capital, and to 
issue ten new ordinary shares of £1 in respect of each old ordinary share of £10, while each old 
preference share of £10 was converted into ten ordinary shares of £1. Of the preference shares, 
£1,500,000 and all the ordinary have been allotted and calied up, all the preference and 950,000 
ordinary shares having been issued at par late in 1920. 


There is also 44 per cent. first mortgage debenture stock for £152,295, outstanding balance of 
£212 000 authorised and issued, of which £200,000 was purchased by Messrs. J. S. Morgan and Co. (now 
Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, and by them offered for sale in March, 1902, 
at 104 per cent. The debenture stock is secured by a specific first mortgage upon the freehold 
property and works at Rugby, has interest payable March 1 and September 1, and is redeemable, on 
six months’ notice, at any time (now), at the option of the company, or by annual drawings, or ‘on 
liquidation, under any case at 105 per cent., while any stock not previously redeemed will be paid off 
at par on March 1, 1942. The company has to pay over certain fixed sums to a redemption fund— 
£4,452 per annum from 1913 to 1917, £5,565 from 1918 to 1922, and £7,791 from 1923 to 1942. 

In November, 1921, £1,500,000 7 per cent. mortgage debenture stock (part of £3,900,000 authorised) 
was offered for subscription at 925 per cent., and the whole amount was placed. Interest is payable 
May 1 and November 1, and the principal is repayable on or before May 1, 1962, by the operation of a 
cumulative sinking fund commencing in the year 1922, either by annual drawings at par or by purchase 
in the market at or under that price, while the company reserves the right to redeem the whole or any 
part (to be determined by drawings) of the stock outstanding at 1025 per cent. on any interest date 
trom November 1, 1931, to May 1, 1941, inclusive, or at par on any interest date thereafter, subject to 
six months’ notice of redemption being given to the holders, The stock is secured by a trust deed. 
whereby, subject only to a trst specific charge on some 25 acres at Rugby, and on the buildings and 
plant thereon, in favour of the £152,295 45 per cent. first mortgage debenture stock remaining 
outstanding, the stock will be constituted a first specific charge upon the freehold and leasehold 
properties, including fixed plant and machinery, an a first floating charge, subject to a floating charge 
in tavour of the said 45 per cent. first mortgage d2benture stock, upon the rema‘nder of the under- 
taking, properties and assets, present ani future. The unissued balance of £1.500,000 will be available 
for 1edemption of the 4% per cent. first mortgage debenture stock, for payment of notes which fall due 
in 1925, or for the general purposes of the company. 

A sum of £1,292,808 (including notes) was, on December 31, 1920, owing to the International 
General Electric Company of New York, and at that date there were also outstanding loans to the 
amount of £500,000. 

The accounts are now made up annually to December 31, and submitted in May. For the 
year ended March 31, 1901, the dividend was 74 per cent.; for the fifteen months to June 30, 1902, 
and the nine months to March 31, 1903, 4 per cent. per annum; and for the period to February 5, 
1904, only the preference dividend was paid. There was then no dividend on either class of 
shares (but debenture interest was regularly met) until in respect of 1919, when distributions of 524 
per cent. on the preference (thus clearing off arrears) and 10 per cent. on the ordinary shares were both 
paid in fully-paid ordinary shares out of the capital reserve fund ; subsequently the original £400,000 
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preference shares were converted into ordinary, as stated above. In respect of 1920 6 per cent. 
per annum was paid (free of income tax) on the ordinary capital as it now stands. Carried forward 
at December 31, 1920, a credit balance of £225,892. ; 

Voting power, one vote for every share of either class, but the preference only vote under special 
circumstances. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stocks are transferable in sums of £1 and multiples, but not less than £10 is 
transferred. Telegraphic address, Asteroidal, Cannon, London. Telephone number, 2135 City (four 
lines). The 43 per cent. debenture stock is quoted in the official list ; latest price, 744. 


Brixham Gas Company.—Directors: W. A. Scott (Chairman), C. Blake, C. Comins, F. Manley 
and H. C. Walker. Secretary: H. T. Manwaring. Office: 50, Cannon Street, E.C.4.—The Brixham 
Gas-Light Company was incorporated in 1838, and re-incorporated in 1904 under the above title, while 
further powers were obtained in 1906 under which the company can supply electricity. The local 
authority can purchase the undertaking (gas and electricity) at the expiration of 21 or 42 years from 
1906 on terms specified in the act of 1906. The authorised capital is £48,000, of which £6,000 has 
been issued and paid up in 10 per cent. standard original ordinary shares of £10, £5,940 in 7 per cent. 
standard additional A ordinary shares of £10, £306 in additional B ordinary shares of £1, £18,830 in 
5 per cent. non-cumulative preference snares of £10, and £1,426 in 6 per cent. non-cumulative 
preference shares of £1. There are also—4 per cent. mortgage debentures of £100 each for £2,900, 
with interest payable April 1 and October 1; and loans amounting to £10,470, 

Under the Temporary Increase of Charges Act, 1918, dividends on the 10 and 7 per cent. ordinary 
shares are now limited to 64 and 43 per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
the full rates were paid on the 10 and 7 per cent. shares ; and for 1913 53 and 33 per cent. respectively 
as interim dividends, as well as a half-year’s dividend on the preference shares, but there was no balance 
dividend on any of the shares on the closing of the accounts. For 1914 there was no payment on any of 
the shares ; for 1915 23 per cent. was paid on the preference shares ; for 1916 4? per cent. was paid 
on the original ordinary and 3 per cent. on the additional ordinary ; for 1917 5 and 33 respectively ; 
for 1918, 6 and £4 4s. ; for 1919, 5 and 33; and for 1920, 64 and 43. Renewal fund, £200. Voting 
power, one vote per ordinary share; no vote for preference. Director’s qualification, £300 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rectificio, London, Telephone 
number, 979 Bank. 


Broadstairs Gas Company.—Directors: E. L. Burton (Chairman), 8..Nash (Vice-Chairman); 
H. Bing, W. D. Hayward and A. J. Hieatt. Secretary: W. Dallas. Hngineer and Manager: E. ¥. 
Smallbone. Office ; 8-10, Alexandra Road, Broadstairs. —The company was incorporated in 1875. The 
authorised capital, including loans, is £131,000, of which £6,000 has been issued and paid up in 10 per 
cent, standard A stock, £19,520 in 7 per cent. standard B stock, £7,110 in 7 per cent. standard C stock, 
£27,000 in 7 per cent. standard D stock, and £2,000 in 5 per cent. preference stock. The dividends on 
the standard stocks as above are liable to rise or fall according to the charge for gas made to consumers 
(see below). There are also—5 per cent. perpetual debenture stock for £5,000, with interest payable 
June 30 and December 31; and 4 per cent. perpetual debentures for £10,973. At December 31, 1920, 
there were also temporary loans amounting to £11,730. 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is 
now allowed to pay dividends not exceeding three-fourths of the pre-war rates. 

The accounts are made up annually to December 31, and submitted in March. For 1912, 1913 and 
1914, 10 per cent. was paid on the A stock and 7 per cent. on the B, C, and D; for 1915 there was no 
dividend ; for 1916 the A stock received 2 per cent., and the B, C, and D, 12 per cent. ; for 1917 and 
1918 there was no dividend on the ordinary stocks, but the preference dividend was paid; for 
1919 4 per cent. was paid on the A stock and £2 16s. on the B; and for 1920, 5 and 35 per cent, 
respectively. Reserve fund, £1,050; carried forward, £393, The preference dividend is paid April 1. 
Voting power, one vote for each £10 stock up to £100, one for every £50 beyond up to £1,000, and 
one for every £100 additional, Director’s qualification, ordinary stock to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Works, Broadstairs. ‘l'elephone 
number, 128, Broadstairs. Latest price. 7 per cent. B stock, 374. 


Bromley (Kent) Electric Light and Power Company, Limited.—Directors: F. E. Gmpper 
(Chairman), E. Charrington, D. Grinsted, F. Medhurst, E. G. Peill and A. N. Rye. Hngineer 
and Manager: A.D. Chamen. Secretary: 8. R. Lloyd. Office: 1, West Street, Bromley, Kent.— 
The company was registered September 21, 1897, and acquired a provisional order for the supply 
of electricity to the Bromley (Kent) district for a period of forty-two years from 1898, the urban 
district council having the right to purchase the undertaking at the expiry of each period of seven 
years at cost price, plus premiums ranging from 20 per cent. in 1905 to 4 per cent. in 1933, less a 
proper allowance for depreciation. The company also holds almost all the share capital of the 
Chislehurst Electric Supply Company, Limited, a company owning a provisional order for Chislehurst 
for forty-two years from 1899. : 

The authorised capital is £100,000 in shares of £5, of which £75,000 has been subscribed and called 
up. ‘There is also 44 per cent. first debenture stock for £70,000, secured by a first charge on the 
undertaking of the company, of which £50,000 was issued in June, 1902, at 102 per cent., £5,000 
in 1904, and £10,000 in 1905 at 104 per cent. ; it has interest payable May 1 and November 1, and 
the principal is repayable at par on July 2, 1940, or earlier, at 105 per cent. on six months’ notice 
by the company, while in the event of voluntary liquidation before 1940 the stock is to be repaid 
at 105; amount outstanding, £63,863. The debenture stock is limited to the amount of the share 
capital issued and paid up. : f ; 1 

The accounts are made up annually to December 31, and submitted in April. For each of the three 
years to 1912, 6 per cent. was paid; for 1913 and 1914, 7; for 1915,6; for 1916 and 1917, 5; tor 1918 
and 1919, 4; and for 1920, 6. Reserve fund, £33,654 ; reserve for the renewal of plant, £25,000; carried 
forward, £1,314. Voting power, one vote for each share. Director’s qualification, 2U shares. Transfer 
form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, 
Electricity Works, Bromley, Kent. Telephone number, 108, Bromley, Kent. The company is quoted 
in the official list. Latest prices—shares, 3§ ; debenture stock, 64. 


690 THE STOCK EXCHANGE YEAR-BOOK. 


Brompton and Kensington Electricity Supply Company, Limited.—Directors: H. R. Beeton 
(Chairman), 8S. Beeton, W. R. Davies and W. F. Leese. General Manager: R. 8S. Downe. 
Secretary: T. J. Owens, F.C.1.8, Office : 254, Earl’s Court Road, 8.W.5.—The company was registered 
February 20, 1888, under the title of the House-to-House Electric Light Supply Company, Limited, 
and commenced supplying electricity in October, 1889, over an area in Kensington, while in 1899 the 
name was changed as above. 

The power to purchase, which until recently was vested in the local authorities, has been transferred 
to the London County Council, which body may acquire the undertaking on August 26, 1931, or at 
the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years’ notice of 
intention to purchase must be given, and after such notice has been served the company may 
call upon the county council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. The Electricity Commissioners acting under the 
Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted dealing with 
a separate electricity district for London and the Home Counties, and in December, 1921, issued a pre- 
liminary report slightly amending the boundaries of the proposed London and Home Counties Elec- 
tricity District and announcing their intention to set up a District Joint Authority, but the report 
contained no definite acceptance of any scheme submitted. 

The authorised capital is £300,000 in shares of £5, £100,000 being in 7 per cent. cumulative 
preference, with a priority as to capital, and £200,000 in ordinary, and £27,505 of the preference and 
£172,495 ordinary have been subscribed and paid up. The preference shares have the right at any 
time, on one month’s notice, of conversion into ordinary shares, and so far, 14,499 preference shares 
have been converted, making the capital as stated above. After making provision for depreciation 
and 7 per cent. dividend on the ordinary shares.the directors are entitled to one-tenth of the profits 
of each year, but their remuneration is not to exceed in any year £2,500 in all. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
thirteen years to 1915 10 per cent. was paid ; for 1916, 9; for 1917, 10; for 1918, 8; and for 1919 and 
1920, 12. Reserve fund, £80,000; depreciation fund, £85,000; carried forward, £1,776. On account 
of 1921 44 per cent. was paid in August. Dividends, formerly paid less income tax, were paid free 
of tax in the three-and-a-half years to June 30, 1914, since when tax has ,been deducted. The 
preference dividend is paid half-yearly. Voting power, one vote for every ordinary or preference 
share. Director’s qualification, 100 shares of either class, Transfer form, common; fee, 2s, 6d. per 
deed. Telegraphic address, Transformer, Earls, London. Telephone numbers (offices), 1531, 1532 and 
1533 Western, and 3846 Western (works). The ordinary shares are quoted in the official list ; latest 
price, 62. 

Brompton, Chatham, Gillingham and Rochester Waterworks Company.—Directors: J. 8. 
Benton (Chairman), E. W. Willis (Deputy-Chairman), L. B. Barnard, E. H. Elliott, J, R. Featherby, 
W. King and G. B. Winch. Secretary and Manager: G. G. Catt. Office: Railway Street, Chatham.— 
The company was incorporated in 1860. The share capital is £74,500 in fully-paid A shares of £5, and 
£55,000 in fully-paid B shares of £5, ranking respectively for maximum dividends of 10 and 7 per 
cent. per annum. There are also—3% per cent. debenture stock for £7,500 with interest payable 
January 1 and July 1, and the principal repayable at par on or after October 20, 1922, on six months’ 
notice from the company ; 4 per cent. debenture stock for £7,250, with interest payable January 1 
and July 1, and the principal repayable at par on or after May 7, 1923, on six months’ notice from 
the company ; and 7 per cent. redeemable debentures of £00 each for £40,000 (offered for subscription 
at par in September, 1921), with interest payable January 1 and July 1, and the principal repayable 
at par on July 1, 19381. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends are being paid (to December, 1921). Reserve fund, £32. Voting power, one 
vote for every share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Water Company, Chatham. Telephone number, 41, Chatham. 


Bromsgrove Gaslight and Coke Company.—Directors: J. Green (Chairman), W. Corbett, F. 
Fellows, A. Roper and F. Holyoake. Secretary: T. Roper. Engineer: A. Bird. Office : Gas Works, 
Bromsgrove.—The company was incorporated June 19, 1882. The authorised capital is £30,000 in 
shares of £10, £12,000 being original 10 per cent. standard and £18,000 B 7 per cent. standard, and 
all the 10 per cents. and £15,800 of the 7 per cents. have been subscribed and paid up. 
There are borrowing powers up to £7,500, and these have been exercised to the extent of 
£5,750 in 5 per cent. mortgage bonds, with interest payable at various dates, and the principal 
repayable at par at any time on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. Dividends are 
liable to rise or fall according to the price of gas charged to consumers. For each of the nine years to 
1919 the dividends were at the standard rates ; for 1920 only 8 per cent. was paid on the 10 per cent. 
shares end £5 12s, per cent. on the 7 per cent. shares. Reserve contingent account, £2,738; carried 
forward, £2,637. Onaccount of 1921 34 per cent. on the 10 per cent. shares and £2 9s, per cent. on the 
7 per cent. shares were paid in September. Voting power, one vote for each share. Director’s quali- 
fication, 25 shares of either class. Transfer form, common (supplied by company) ; fee, 2s. 6d. 


Bude Gas Company,—Directors ; C. Hunt (Chairman), C, H, Hunt and C. A, Valdes, Secretary: 
A. J. Kingdon. Office: Suffolk House, E.C.4.—The company was incorporated in July, 1907. The 
authorised capital, including loans, is £15,320, and £8,500 has been issued in fully-paid ordinary 
shares of £10, ranking for standard dividends of 10 per cent., £2,200 in fully-paid 6 per cent. preference 
shares, £2,820 in 5 per cent. first mortgage debentures of £20 each, with interest payable June 1 and 
December 1, and £160 in 5 per cent, second mortgage debentures. The dividends on the ordinary 
shares as above are liable to rise or fall according to the charge for gas made to consumers. 

The accounts are made up annually to December 31, and usually submitted in June. No dividend 
has yet been paid, but interest charges have been met to date. Carried forward at December 31, 1920, 
a debit balance of £525, as against a deficiency of £1,008 brought down. Voting power, one vote for 
each share. Director’s qualification, £200. Transfer form, common ; fee, 2s, 6d, 
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Bulawayo Waterworks Company, Limited.—Directors: Lord Lambourne (Chairman), Col. 
A. W. Jarvis, C.M.G., M.V.O., P. D. Tuckett and G. R. Saunders. Secretary : ¥F. W. Longhurst. 
Office ; 2, London Wall Buildings, E.C.2.—The company was registered April 3, 1895, to acquire from 
Willoughby’s Consolidated Company, Limited, two concessions granted by the British South Africa 
Company—(1) to supply the town of Bulawayo with water from the Marcha-Inslope River, and (2) to 
supply the town and suburbs of Bulawayo with electric light. The authorised capital is £270,000 
in shares of £1, of which £206,000 has been allotted and paid up. Of this latter amount £175,000 
was issued to Willoughby’s Company, and by it £125,000 was issued to the public at par. With the 
object of repaying advances, amounting to £30,000, and providing additional working capital, an 
-ssue of £60,000 6 per cent. first mortgage debenture stock (£21,856 now outstanding) was 
made at par in September, 1903, but in June, 1919, when the redemption date was extended the 
interest was raised to 63 per cent,, and the premium of 5 per cent., at which redemption was to be 
effected on June 30, 1919, was then paid; interest is payable January 1 and July 1, and the security 
matured June 30, 1918, when it was renewed for five years (in 1915 further extended to June, 
1919, and again in 1919 to June 30, 1925), but in 1914 a supplemental trust deed was put into effect by 
which the company has undertaken to hand over to the trustees for the stockholders all cash 
or other consideration received by it on a sale of the whole or any part of the undertaking to the 
municipality of Bulawayo, and the company was, on June 30 in each year (commencing in 1914), to 
redeem 10 per cent. of each stockholder’s holding in cash at par (it was agreed in 1915 and 1916 that 
the company should not be bound to redeem any stock during those years). All stock not previously 
redeemed is to be paid off on June 30, 1925, at par. (Under the new trust deed 10 per cent. of the 
debenture stock was duly redeemed on June 30, 1914, 1917, 1918, 1919, 1920 and 1921, reducing the 
amount outstanding as given above.) 

The accounts are made up annually to December 31, and submitted in August. The electric 
light works were handed over to the company on May 1, 1898, and the waterworks on December 31, 
1898. The first and only dividend was 2 per cent. for 1903, but debenture interest has been 
regularly met. Credit to profit and loss at December 31, 1920, £2,375, including £1,901 brought down. 
Reserve fund for depreciation and renewals, £90,900. Voting power, one vote for each share. 
Director’s qualification, 250 shares. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable~in multiples of £10. Telegraphic address, Witherband, Ave, London. Telephone 
number, 2191 Central. Latest price of shares, 4s. 13d. 


Burgess Hill Water Company.—Directors: Lt.-Col. S. T. Maynard (Chairman), W. Wood 
(Vice-Chairman), H. Burt, T. Holman and 8. H. Norman. Secretary: Gideon Allfrey. Office: London 
Road, Burgess Hill, Sussex.—The Burgess Hill and St. John’s Common Water Company, Limited, 
was registered August 9, 1870, and incorporated under the above title by special act in 1886, while 
further powers were obtained in 1901 and 1908. The capital consists of £19,500 in original shares of 
£10, ranking for maximum dividends of 10 per cent., and £19,500 in new ordinary shares of £10, 
ranking for maximum dividends of 7 per cent. There are also debentures for £11,825, with interest at 
6 per cent., payable March 25 and September 29. 

The accounts are made up to March 25 and September 29, and submitted in May and November. 
For the half-year to September, 1915, the original shares received 35 per cent. (actual), and the 
new ordinary shares 24 per cent. (actual); to March, 1916, 34 and 24 respectively ; to September, 
1916, 3 and 24 ; forthe four half-years to September, 1918, 24 and 1$; to March, 1919, 24 and 14; for 
the two half-years to March, 1920, 24 and 1#; and to September, 1920, 24 and 14 ; and for the two 
half-years to September, 1921, 2 and 1? (all free of income tax). Reserve fund, £1,973 (invested). 
Director’s qualification, shares or stock to the nominal value of £200. Transfer form, common; fee, 
2s. 6d. Telephone number, 146, Burgess Hill. 


Butte Electric and Power Company.—Late in 1912 this company was absorbed by the Montana 
Power Company, and for particulars of the bonds issued here by the Butte Electric and Power 
Company see notice of the Montana Power Company. 


Calcutta Electric Supply Corporation, Limited— Directors: The Rt. Hon. Lord Meston ot Agra 
and Dunottar, K.C.S.I. (Chairman), Maj.-Genl. R. H. Mahon, C.B., C.S.I. (Deputy-Chairman), 
P. V. Luke, C.I.E., A. M. H. Walrond and F, R. Reeves, F.C.I.8. Secretary: I. C. Thomas, 
M.V.O., O.B.E. Office: 3-4, Clements Inn, Strand, W.C.2. —The company was registered January 
15, 1897, to acquire a licence granted by the government of Bengal for the supply of electrical 
energy for lighting and power in Calcutta. The licence was, in the first place, for a period of twenty- 
one years from October 20, 1897, and the government has granted a new licence from July 31, 1907, 
which is in perpetuity, subject to the power of the local authority or the local government to purchase 
the undertaking in 1918 or at the end of every subsequent period of ten years during the subsistence 
of the licence. In the absence of agreement with the purchasers the terms are that the purchasers 
pay the value of lands, buildings, works, materials, and plant, on the basis of a going concern. 

In May, 1920, 300,000 additional shares of £5 each were created, and the authorised capital is now 
£3,000,000 in shares of £1 (formerly of £5 but subdivided in May, 1921), of which £605,000 has been issued 
in 5 per cent. (free of income tax up to 6s. in the £ as from July 1, 1920), cumulative preference, with a 
priority as to capital, and £800,000 in ordinary, and fully paid up, including 11,000 preference shares 
allotted to the ordinary shareholders as fully paid by way of bonus out of the reserve fund in August, 
1920, in the proportion of one new preference share for every ten ordinary shares held on May 5, 1920, 
and 250,000 ordinary shares offered te the ordinary shareholders at par in July, 1921 (these shares 
rank for any final dividend that may be paid in respect of the year 1921). The balance of the capital 
may be issued in ordinary shares, or in preference and ordinary in equal proportions. There are also 5 
per cent. (free of income tax) first mortgage convertible (registered) debentures of £100 and £50 each for 
£500,000, offered for subscription at the price of 95 per cent. in July, 1920. Interest is payable January 1 
and July 1, and the principal is repayable by means of a cumulative sinking fund of 3 per cent. per 
annum to be applied in redemption of the debentures by annual drawings (commencing March, #922, for 
repayment on the following July 1) at 102 per cent., or by purchase in the market under that price. 
Holders of the debentures have the right to convert into ordinary shares at any time between June 30, 
1922, and June 30, 1925, inclusive, at the rate of £150 nominal of debentures for 100 ordinary shares 
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of £1 each, or £7 10s. of debentures for five ordinary shares of £1, and such ordinary shares issued in 
exchange for debentures will rank pari passu in all respects with the ordinary shares in existence at the 
time of conversion. The company reserve the right to redeem the whole of the outstanding debentures 
at any time after June 30, 1925, on six months’ notice at 102 per cent., and also the right to issue 
further debentures ranking pari passu with the original issue, provided that the total amount issued and 
outstanding at any time shall not exceed one-half of the subscribed share capital for the time being. 

In January, 1922, the Directors were authorised to borrow a sum not exceeding £500,000. 

The accounts are made up annually to December 31, and submitted in May. For 1910, 1911 
and 1912 83 per cent. was paid each time on the ordinary shares; for 1913, 1914 and 1915, 9; for 
1916, 95; for 1917, 10; for 1918, 11 (including a bonus of 1 per cent.); and for 1919, 10, plus a bonus 
of 10 per cent. in fully-paid preference shares (see above) paid out of the reserve fund, making the 
capital as stated. For 1920 11 per cent. (including a bonus of 1 per cent.) was paid on the ordinary. 
Reserve fund, £160,991 (after deducting £55,000 capitalised in 1920); reserve for taxation, £83,000 ; 
insurance fund, £18,625; depreciation and renewals fund, £348,719; carried forward, £42,386. On 
account of 1921 4 per cent. (actual) was paid in November. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Kalkutter, Phone, 
London, Telephone number, 1365 Holborn. The company is quoted in the official list. Latest 
prices—ordinary, +3; preference, 12; debentures, 96. ; 


Calgary Power Company, Limited.—Directors: R. B. Bennett, K.C., M.P. (President), 
A. E. Cross, V. M. Drury (also Secretary), I. W. Killam, H. A. Lovett, K.C., and E. R. Wood. 
Office: Montreal.—The company was registered October 20, 1909, under the laws of the Dominion of 
Canada, to acquire the properties and rights of the Calgary Power and Transmission Company, 
Limited, together with additional water rights on the Bow River, near Calgary, and to supply electric 
light and power to that city. The company holds under a lease from the Dominion government, for 
four consecutive periods of 21 years, all the water power on Bow River at Horseshoe Falls and 
Kananaskis Falls about 50 miles west of Calgary, at a nominal rent of $101 per annum. The company 
also holds under leases in perpetuity from the Dominion government and the Indians the surrounding 
lands at a rent of $3,000 per annum. The authorised share capital is $3,000,000, of which $1,900,000 
has been subscribed and paid up. 

In June, 1910, Parr’s Bank, Limited (now the London County Westminster and Parr’s Bank, 
Limited), Bartholomew Lane, E.C.2, was authorised by the purchasers to receive on their behalf 
applications for the purchase of £256,800 5 per cent. first mortgage bonds of £100 each, at 92 per 
cent. ; in 1911-13 £203,200 of similar bonds was issued privately, and in December, 1913, the Royal 
Securities Corporation, Limited, 7, Gracechurch Street, E.C.2, offered for sale £156,400 of the bonds 
at 90 per cent., making up the total authorised of £616,400 ($3,000,000), of which £610,500 is now 
outstanding. Coupons are payable January 1 and July 1, and the principal is repayable January 1, 
1940. A cumulative sinking fund of 1 per cent. per annum is provided (commenced on July 1, 
1920), such sinking fund to be applied in purchasing bonds at or below 105 per cent., plus accrued 
interest, or in the redemption of bonds at 105 per cent., and the company has reserved the right to 
redeem the whole or any part of the bonds at 105 per cent., on three months’ notice, while in 
the event of voluntary liquidation the bonds are also to be repaid at 105. All payments are made 
by the Bank of Montreal, 47, Threadneedle Street, E.C.2, or in Canadian gold coin at the fixed 
exchange of $4.863 to the £, at the Bank of Montreal at any office in Canada or in New York. 
The bonds are secured by a specific mortgage upon all the immovable property, and any securities of 
other companies now or hereafter owned. The issue of the bonds is limited in the first instance 
to $3,000,000, while the trust deed provides that further bonds beyond $3,000,000 can be issued, 
ranking pari passu therewith, provided that such additional bonds are required to meet capital 
expenditure made, or contracted for, or indebtedness incurred on capital account, aggregating in 
amount not less than the par value of such further issue or issues, and that the company’s net 
earnings calculated for its preceding financial year are at least one-and-a-half times the arnount 
of the annual interest charges on the principal amount of the whole of the bonds then outstanding, 
plus the amount of the proposed further issue. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
For the year 1920, after meeting interest charges, the net result was a surplus of $58,358, increasing 
the amount brought down to $239,526 from which $62,308 was written off discount on bonds and 
depreciation, leaving a surplus as at December 31, 1920, of $177,217. The bonds can be registered as 
to principal only, at the option of the holder, at the office of the Royal Trust Company of Montreal. 
The company is quoted in the official list. Latest prices—shares, 174; bonds, 764. 


Camborne Water Company.—Directors: W. OC. Pendarves (Chairman), E. A. Heard, J. L. 
Holman, R. A. Thomas, W. Lidgey and C. C. Thomas. Secretary: A. E. Old. Office: Tolcarne 
Street, Camborne.—The company was incorporated in 1867. The authorised capital is £42,500 in 
shares of £10, of which £12,000 has been issued and paid up in A shares, ranking for maximum 
dividends of 10 per cent., and £18,720 in B shares, ranking for maximum dividends of 7 per cent. 
There are also 5 per cent. debentures for £8,714 ; and bonds for £7,125. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the eight half-years to December, 1914, the A shares received 8 per cent. per annum, and. 
the B shares 53; for the two half-years to December, 1915, 7 and 4,%,; for the three half-years to 
June, 1917, 6 and 4!; for the two half-years to June, 1918, 55 and £3 17s. ; for the two half-years 
to June, 1919, 5 and 33; for the three half-years to December, 1920, 43 and £3 3s. (free of income tax) ; 


and to June, 1921, nil. Transfer form, common; fee, 2s. 6d. Telegraphic address, Water Company, 
Camborne. 


Cambridge Electric Supply Company, Limited.—Directors: R. F. Scott (Chairman), M. D. 
Bradford, S. R. Ginn, Hon. Sir C. A. Parsons, K.C.B., RK. C. Pierce (also Manager and Engineer) and 
A. A. C. Swinton (Managing Director). Secretary: J. H. Taylor, F.L.A.A. Office: Thompson’s Lane, 
Cambridge.—The company was registered May 18, 1892. The corporation has the right of purchasing 
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the undertaking at the end of 32 years (from 1890) at its then value as a going concern, plus 
goodwill; or at the expiration of any subsequent period of ten years, on six months’ notice. The 
authorised capital is £100,000 in shares of £10, of which £99,110 has been subscribed and paid up. 
There are also—4% per cent. debentures of £100 each for £30,000, with interest payable January 1 and 
July 1; 74 per cent. ten-year debentures for £10,000 (the total authorised), offered to the shareholders 
in 1920, with interest payable April 1 and October 1, and the prinzipal repayable at a premium of 2 per 
cent. at any time prior to date of redemption ; and a banker’s loan for £15,000. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
dividend was 4 per cent. ; for 1910, 44; for 1911, 5; for 1912, 54; for 1913 and 1914, 6 each time; and 
for the six years to 1920, 5. Carried forward, £2,112. Voting power, one vote for every share. 
Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Electric 
Supply, Cambridge. Telephone number, 43, Cambridge. 


Cambridge University and Town Gas-Light Company.—Dvurectors : E. H. Parker (Chairman), 
W. B. Redfern (Vice-Chairman), Sir H. Darwin, K.B.E., Col. C. T. Heycock and J. B. Peace. 
Engineer and Manager: J. W. Auchterlonie. Secretary: A.E. King. Office : Cambridge.—The com- 
pany was incorporated in 1867. The authorised capital, including loans, is £450,000, of which £37,440 
has been issued in original consolidated stock, ranking for maximum dividends of 10 per cent. ; £50,000 
in consolidated B stock (act of 1867), and £30,070 consolidated B stock (act of 1881), ranking for 
maximum dividends of 7 per cent.; £39,025 consolidated C stock (act of 1899), ranking for maximum 
dividends of 5 per cent. ; and £36,950 in mortgage bonds at 5 per cent. 5 

The accounts are made up to Midsummer and Christmas, and submitted in July and January. For 
the forty half-years to June 30, 1921, the maximum dividends were paid. Reserve fund, 
£7,697:; carried forward, £10,391. Voting power, one vote for each share up to 10, one vote for every 
additional 5 up to 100, and one vote for every 10 beyond. Director’s qualification, £250 of capital. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 11, Cambridge. 


Cambridge University and Town Waterworks Company.—Directors : H. K. Anderson (Chairman), 
J. O. Vinter (Vice-Chairman), M. D. Bradford, W. 8. Hadley, C. T. Heycock, C. E. Inglis and W. 
Sindall. Engineer, Manager and Secretary: W. W. Gray, F.C.1.S. Office: Cambridge.—The company 
was incorporated in 1853. The capital is £82,500 in consolidated stock, ranking for maximum 
dividends of 10 per cent. ; £109,690 in consolidated stock, ranking for maximum dividends of 7 per 
cent.; and’4 per cent. consolidated perpetual debenture stock for £50,000. 


The accounts are made up to June 30 and December 31, and submitted in July and January: 
For the fifty-seven half-years to December, 1918, the maximum dividends were paid; for the half- 
year to June 30, 1919, only 9 per cent. per annum was paid on the 10 per cent. and £6 6s. per cent. 
per annum on the 7 per cent. stock; to December 31, 1919, £8 11s. 6d. and 6 per cent. per annum 
respectively ; to June, 1920, £7 5s. and £5 1s. 6d.; to December, 1920, 7 and £4 18s.; to June, 
1921, 55 and £3 17s.; and to December, 1921, 85 and £5 19s. Contingency fund, £7,165; 
carried forward, £3,768. Voting power, one vote for each £10 of capital. Director’s qualification, 
£200 of either class of stock. Transfer form, common ; fee, 2s. 6d. per deed. 


Canadian Western: Natural Gas Light, Heat and Power Company, Limited.— Directors : 
H. B. Pearson (President and Managing Director), A. EH. Cross (Vice-Chairman), H. S. Tims, 
TT. A. McAuley, N. Scott-Russell, Sir C. Sifton, K.C.M.G., P.C., K.C., Maj. J. W. Sifton, 
P. Burns, and J. R. L. Starr, K.C. Secretary: D. Coste. Office: Calgary. Trustees and Registrars 
for Debenture Holders: British Empire Trust Company, Limited, Stafford House, King 
William Street, E.C.4. — The company was incorporated in 1911 under the laws of 
the province of Alberta, and owns natural gas rights obtained over an area of about 1,527,747 acres 
of land in Southern Alberta, and owns exclusive franchises for the supply of natural gas in 
Calgary, Lethbridge and other towns in Southern Alberta. The subscribed and paid-up capital is 
$8,000,000 in shares of $100. In November, 1911, Lloyds Bank Limited, the Bank of Scotland, 
and the Canadian Bank of Commerce received applications, on behalf of the purchasers, for £811,643 
($3,950,000) 5 per cent. first mortgage debenture stock, at 90 per cent., and a further £113,013 was 
issued in 1912 in connection with the acquisition of the Calgary Gas Company (coal gas) and the 
Calgary Natural Gas Company, Limited (provided for in the deed of trust), making the total issued 
$4,500,000 (£924,656), to which it is limited, but the amount may be increased (a) by a sum equal to 
the amount of additional capital stock issued for cash whether preferred or common in excess of the 
present capital of $8,000,000, or (b) further stock may be issued provided that the net earnings of the 
company as certified for each of the two last preceding financial years shall have been equal to at 
least twice the amount required for payment of interest on the stock then outstanding and on further 
stock proposed to be issued, and twice the sinking fund thereon. Interest on the debenture stock is 
payable on April 15 and October 15, on stock registered in London in sterling, and on stock registered 
in Canada in currency, at the fixed rate of $4.863 to the £ sterling, and the principal is repayable at 
par on October 15, 1936, or earlier, by means of an annual sinking fund (which commenced on 
January 1, 1916), of such amount as may be required to provide for the repayment at maturity of 
the whole of the stock outstanding. Such fund is to be applied in purchasing debenture stock at or 
below 99, or by purchasing stock at a price not exceeding 105 per cent., or by drawings at the same 
price, or by the investment of the amount, while the company reserves the right to redeem the whole or 
any part of the stock at 105 at any time (now) on six months’ notice ; amount outstanding, £598,349, 


The accounts are made up annually to September 30, and submitted about December. The company 
has constructed a large pipe line from the gas wells, connecting them with Calgary, Lethbridge and 
other places, and owns a distribution system in Calgary and in other towns and cities, where it 
supplies large quantities of gas. The active supply of gas began on October 1, 1912. For 1913-14 a 
dividend of 1 per cent. was paid on the share capital; for each of the four years to 1917-18, 2; and 
for 1918-19, 1919-20 and: 1920-21 only interest charges were met. Carried forward, a debit balance of 
£12,462, as against a credit balance of £49,491 brought down. 

The shares are transferable on the books of the company at Calgary ; fee, 25 cents per transfer, 
and the debenture stock is transferable on common form in multiples of £1 (fee 2s. 6d.), and 
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stock on the London register may be transferred to the Canadian register or vice versa on a special 
form, the fee in either case being 2s. 6d. The debenture stock is quoted in the official list; latest 
price, 473. 


Canterbury Gas and Water Company.—Dzrectors: S. Williamson (Chairman), W. Furley (Vice- 
Chairman), F. Amos, H. Biggleston, W. Hunt, G. Mount and F, Wacher. Secretary: W. A. King, 
F.C.1.S. Office: Castle Street, Canterbury.—The company was incorporated by special Actin 1822. The 
authorised capital, including loans, is £188,625, and there has been issued and paid up—£22,500 in 
original stock (£15,000 gas and £7,500 water), £29,000 in consolidated A (gas) stock, £50,000 in consoli- 
dated B (water) stock, £17,870 in new A (gas) ordinary stock, and £6,500 in new B (water) ordinary 
stock, and mortgages (water) at 43 to 6 per cent. for £6,500. The water stocks are entitled to a 
maximum dividend of 8 per cent., and the gas stocks to a standard dividend of 8 per cent., subject tc 
the sliding scale, but the company’s Act of 1890 provides that the dividend on the combined capitals 
must be uniform ; for this purpose the amounts required to pay the prescribed dividends are carried to 
a dividend account, out of which a uniform dividend is now paid (see below), 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
not exceeding 6 per cent, per annum on both the gas and water stocks while the price of gas is 5s, 6d. 
per 1,000 cubic feet, Under the above Act, the company was also empowered to increase the price 
charged for water by 50 per cent. as from March 25, 1921. 


The accounts are made up annually to December 31, and submitted in February. For 1914 8? per 
cent. was paid on all the stocks (both gas and water); for 1915, 84; for 1916, 8; for 1917, 7#; for 
1918, 63; and for 1919, 6. For 1920 6 per cent. was again paid on the gas capital and 4 per cent, 
on the water, making a uniform dividend of 5 per cent, Reserve fund, £12,587 ; carried forward, 
£4,073. On account of 19213 per cent. was paid in August. Voting power, one vote for every 
£50 of stock of any class up to £500, Director’s qualification, £200 of stock of any class. Transfer 
form, common; fee, 2s. 6d. ‘Telephone number, 121, Canterbury. 


Cape Town and District Gas Light and Coke Company, Limited.—Directors: J, E. Lilley (Chair- 
man), H. R. Savory (Vice-Chairman), Sir J. Bradford, Kt., R, A. Fairclough and C. W, Lilley.. Secre- 
tary: R. W. Blackburn, Office; 36-8, New Broad Street, E,.C,2.—The company was registered 
October 9, 1890, to acquire the properties of the Cape Town Gas-Light Company, Limited, and the 
South African Gas Company, Limited, both companies supplying Cape Town and the suburbs, 
In regard to the concessions under which the company works there is no power on the part of the local 
authorities to purchase the undertakings, and it is officially stated that ‘‘in 1912 the Cape Local 
Authorities Gas Ordinance Act was passed by the Union Parliament, under which existing gas 
undertakings must first be purchased by local authorities or others before any other gas undertakings 
can commence business, after having obtained the consent of the Administrator,” 

The authorised capital is £200,000 in shares of £10, half ordinary and half 4% per cent. cumulative 
preference, with a priority as to capital, and the whole amount has been subscribed and paid up. 
There are also—6 per cent. first mortgage debentures of £50 each for £8,000 (outstanding balance 
of £50,000), with interest payable May 1 and November 1—the debentures fell due for repayment on 
November 1, 1910, but arrangements were made by which they ‘‘may be redeemed gradually, at 
par”; £100,000 first mortgage 44 per cent. debenture stock (forming part of a total authorised of 
£150,000), half issued at par in February, 1902, and half at 101 per cent. in October, 1903, secured by 
a mortgage on the properties, subject only to the foregoing debentures, with interest payable January 
1 and July 1, and the principal repayable at par December 31, 1950, or in the event of voluntary 
liquidation it is repayable at 105; and 5 per cent. registered mortgage debentures of £100 each, 
ranking after the above debentures and debenture stock, for £50,000 (which may be increased to 
£100,000 after the £50,000 first mortgage debentures have been redeemed), issued in April, 1906, at 
par, with interest payable January 1 and July 1, and the principal repayable at par December 31, 
1950, or earlier, at the company’s option on six months’ notice, at 5 per cent. premium. 


The accounts are made up annually to December 31, and submitted in London about May. For 
1907 the preference dividend to April 30, 1907, only was paid. There was then no dividend on 
either class of shares until in respect of the profits of 1918, when a half-year’s dividend was paid on 
the preference shares; out of the profits of 1914 a further half-year’s preference dividend was paid ; 
out of the profits of 1915 a full year’s preference dividend was paid; out of the profits of 1916 
eighteen months’ preference dividend was paid; out of the profits of 1917 and 1918 three years’ 
preterence dividend was paid each year; out of the profits of 1919 three years’ preference dividend was 
again paid (thus clearing off arrears), while the ordmary got 4 per cent. ; and for 1920 the ordinary 
received 6 per cent. Reserve and contingency account, £39,558; insurance fund, £4,934; carried 
forward, £2,417. . 


Voting power, one vote for every ordinary share, and one vote for every preference share up to 
10, and an additional vote for every 10 preference shares beyond the first 10. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in amounts of £1 and multiples. Telegraphic address, Sparkful, London. Telephone number, 1230 
London Wall. The company is quoted in the official list. Latest prices—ordinary shares, 63; 
preference, 5; first mortgage, 58. : 


Cardiff Gas-Light and Coke Company.—Directors: O, E. Dovey (Chairman), W. M. Lewis 
(Deputy-Chairman), L. G. Williams, R, H. Williams, E. W. M. Oorbett and L. R. Turnbull. General 
Manager and Secretary; Geo. Clarry, F.C.1.S. ngineer; H. D. Madden, Office: Cardiff.—The 
company was incorporated in 1837. As from January 1, 1907, the existing A, B, C and D stocks were 
converted into such amounts of new consolidated stock (ranking for dividends of 5 per cent.) as would 
give the same income as the old stocks, The authorised capital, inclusive of loans, is now £1,435,500, 
of which £501,860 has been issued in consolidated stock, ranking for standard dividends of 5 per cent, ; 
£96,410 in 45 per cent. preference stock; £51,000 in 5 per cent, (free of income tax) perpetual 
debenture stock ; £20,000 in 4 per cent. perpetual debenture stock; and £237,860 in 74 per cent. 
redeemable debenture stock (offered for subscription at par in June, 1921), with interest payable 
January 1 and July 1, and the principal repayable at par July 1, 1931. Pre-existing bankers’ and 
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wel temporary loans were repaid out of the proceeds of the issue of the 74 per cent. debenture 
stock. 

Under the Temporary Increase of Charges Act, 1918, the dividend on the consolidated stock was 
limited to 3 per cent. per annum as from January 1, 1920, but under the Cardiff Gas (Charges) Order, 
1921, the dividend was re-established at 5 per cent. per annum, while the Cardiff Gas Act, 1921, pro- 
“ape for a minimum basic dividend of 5 per cent. per annum with augmentation on a scale relative to 
gas charges. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid in August. The maximum dividends were paid for man 
years to December 31, 1919; for 1920 only 3? per cent. was distributed ; and for 1921, 5. Reserve fund, 
£33,438. Voting power, one vote up to and including £100 consolidated ordinary stock, and an 
additional vote for every complete £100 beyond the first £100, conditionally upon the stock being held 
three months prior to meeting. Director’s qualification, £1,000 consolidated ordinary stock. Transfer 
form, common; fee, 2s. 6d. per deed ; stocks are transferable in amounts of £1, witha minimum 
holding of £10, and more than one class of stock may be included upon the same form without extra 
fee. Telegraphic address, Clarry, Cardiff. Telephone numbers, 2677 and 2678, Cardiff. The redeem- 
able debenture stock is quoted in the official list. Latest prices—ordinary, 744; preference, 58; 5 per 
cent. debenture stock, 8845 ; 74 per cent, redeemable debenture stozk, 1033. 


Cartagena (Colombia) Waterworks, Limited.—Dircctors: S. H. Jenks (Chairman), J. F. U. Gaskell 
and Sir 8. Stuart, Bart. Secretary: W. Hodgson. | Office: 10, Throgmorton Avenue, E.C.2.—The 
company was registered December 13, 1905, and owns a concession conferring a monopoly for 50 years, 
from August 10, 1905, for the construction of waterworks in the City of Cartagena, Colombia. In 
1919 an option was acquired over about 280,000 acres of oil-bearing lands, situated near Cartagena, 
Colombia, while in 1921 the company also acquired a coconut estate. The authorised capital is now 
£200,000 in shares of £1, of which £170,000 has been subscribed and called up. 

It is proposed to sell the water undertaking to the municipality, the purchase price to be made in 
municipal bonds, while the company is also to receive one-half of the profits in the waterworks during 
the time any of the bonds remained unredeemed. 

The accounts are made up annually to April 30, and those for 1919-20 were submitted in February, 
1921. The works were taken over from the contractors on May 1, 1907, and at April 80, 1908, there 
was a credit to profit and loss of £1,610, which was carried forward ; for 1908-9 25 per cent. was paid ; 
for 1909-10 there was no distribution ; for 1910-11 3 per cent. was paid ; for 1911-12, 4; for 1912-13, 
3; for 1913-14, 2; for 1914-15, 1; for 1915-16, nil; and for 1916-17, 3 per cent. was paid. There 
has since been no dividend, and at April 30, 1920, a credit balance of £10,533 was carried forward, 
including £9,550 brought down. Voting power, one vote for each share. Director’s qualification, 
250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Peleaz, London. Telephone 
number, 2814 London Wall. Latest price, 14s. 3d. 


Cascade Water, Power and Light Company, Limited.—The company was incorporated in 1897 by 
an act of the legislature of the Province of British Columbia, for the purpose of appropriating and 
using water from Boundary Creek, Kettle River and the North Fork of Kettle River, British Columbia, 
chiefly for the purpose of generating electricity, and supplying light, heat and power within a radius of 
forty miles from the townsite of Grand Forks. The works were completed at the end of 1902, and were 
supplying power independently until May 1, 1907, when the control and operation of the plant 
were transferred to the West Kootenay Power and, Light Company, Limited, which company then 
acquired practically the whole of the share capital of the Cascade Company. — 

The authorised capital is $500,000 in shares of $10, all subscribed and paid up. In May, 1911, 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, as bankers to the owners, received 
applications for $285,500 first mortgage 44 per cent. bonds of $500 each, at the price of £90 per 
bond. They form part of a total authorised of $375,000, of which $300,000 has been issued ; they are 
secured by a trust deed in favour of the Royal Trust Company of Montreal, constituting a first mort- 
gage on all the property of the company ; have coupons payable May 1 and November 1; and are to 
be repaid May 1, 1940, against which date an annual sinking fund of $4,063.50 is provided (to be 
proportionately increased when the remaining $75,000 of bonds is issued), this sinking fund to be 
applied in purehasing bonds at or below par (plus accrued interest), or in redeeming bonds by drawings 
at that price. Moreover, the company has the right to redeem, on three months’ notice, any or all of 
the bonds on May 1 in any year, at par and accrued interest. The bonds are guaranteed as to prin- 
cipal, interest and sinking fund, by the West Kootenay Power and Light Company, Limited. All 
payments are made at the office of the Royal Trust Company, Montreal, where also the bonds may 
be registered as to principal only. Amount outstanding, $212,000. The first mortgage bonds are 
quoted in the official list ; latest price, 80. 


Ceara Gas Company, Limited.—Directors: F. W. Brothers (Chairman), F. E. Linging, T. 
McMaking and ©. Webb. Secretary: E. Pratt. Office : 9; Queen Street Place, E.C.4.—This company 
owns works in Ceara, Brazil, and has concessions running until 1958. The authorised capital 
is £60,000 in shares of £10, of which £30,000 has been issued in ordinary shares, £10,000 in 10 
per cent. first preference shares, £9,420 in 10 per cent. second preference (part of £10,000 authorised), 
and £5,440 in new ordinary shares, and £53,772 is called up, the ordinary and first and second 
preference shares being fully paid, while the new ordinary shares have £8 paid. The remaining 
capital can be issued as either ordinary or preference. There are also—6 per cent. first debentures 
of £100 each for £25,000, with interest payable January 1 and July 1, and the principal repayable on 
January 1, 1927; and second debentures for £7,500. 

The accounts are made up annually to June 30, and submitted about December. For each of the two 
years to 1910-11 the dividend on the ordinary shares was 9 per cent. ; for 1911-12 and 1912-13, 10 ; for 
* 1913-14, 6 free of income tax); and for the seven years to 1920-21, nil. Reserve account, £19,000 ; 
carried forward, £507. Voting power, one vote for each share, ordinary or preference. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 


Central Electric Supply Company, Limited.—Directors : W. Leaf (Chairman), Capt. E. I. Bax 
(Deputy-Chairman), Ri, Hon. G. W. Balfour, The Rt. Hon. Sir E. A, Goulding, Bart., M.P., 0. S. 
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Gilman, and F. J. Walker, F.C.LS. (also General Manager and Secretary). Office: 19, Carnaby 
Street, Golden Square, W.1.—The company was registered June 24, 1897, and in 1899 obtained an 
act of parliament giving compulsory powers to purchase land in the parish of St. Marylebone, and to 
erect thereon a generating station for the supply of electric energy to the St. James’s and Pall Mall 
Electric Light Company, Limited, and the Westminster Electric Supply Corporation, Limited ; a 
further act was obtained in 1905 extending the company’s powers. 

By the London Electric Supply Act of 1908, the London County Council had the power in 1931, and 
at the end of every ten-year period thereafter, on giving three years’ previous notice, to purchase the 
undertakings of all the companies together, on the terms of the Electric Lighting Act of 1888, which 
are fair market value w’thout goodwill, but under the Electricity Supply Act of 1919 this power may, 
upon the constitution of a Joint Electricity Authority for the area which the company operates, be 
transferred to and vested in such Joint Electricity Authority. The Electricity Commissioners acting 
under the Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted 
dealing with a separate electricity district for London and the Home Counties, and in December, 1921, 
issued a preliminary report. 

The authorised capital is £100,000 in shares of £5, all of which has been subscribed and 
paid up. In July, 1901, £250,000 4 per cent. guaranteed debenture stock (part of a total 
authorised of £500,000) was issued at 103 per cent., and the balance has since been allotted. 
The debenture stock is guaranteed both as to principal and interest, jointly and severally, 
by the St. James’s and Pall Mall and Westminster Electric Companies named above; interest is 
payable on June 1 and December 1, and provision for repayment at par on December 31, 1931, is 
made by means of a sinking fund, while the company has the option of redemption at any time 
at 110 on six months’ notice, and in the event of the voluntary liquidation of the company the stock 
is not to be repayable at a iess price than 105 per cent. In April, 1921, £500,000 8 per cent. secured 
and guaranteed notes of £50, £190, £500 and £1,000 each (part of £800,000 authorised) were offered 
for subscription at the price of 97 per cent., and the whole amount was placed. The notes are 
guaranteed both as to principal and interest, jointly and severally by the St. James’s and Pall Mall 
and Westminster Electric Companies named above; interest is payable April 1 and October 1 and 
the principal is repayable at par April 1, 1926, but the company reserves the right to redeem the 
whole issue, or any part, on any interest date on giving six months’ previous notice, by drawings at 
102 per cent. during the years 1921, 1922 and 1923, and at 101 per cent. during the years 1924 and 
1925. The notes are secured by a specific charge on the freehold land and power station at Grove 
Road, Marylebone, N.W.1, and by a floating charge on the other assets, subject to the £500,000 4 per 
cent, debenture stock, as above. ‘here are also loans from the guaranteeing companies. 

The accounts are made up annually to December 31, and submitted in January. For each of the 
eight years to 1914 5 per cent. was paid. There has since been no dividend; in respect of 1921 
there was a loss, after providing for the debenture service, of £7, reducing a credit balance brought 
down to £8, which was carried forward. Sinking fund (mostly invested), £219,618. Voting power, 
one vote for each share. Director’s qualification, shares to the nominal amount of £250, Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic 
address, Licensable, Piccy, London. Telephone numbers, 3703 and 3704 Regent (Office), and 1581 
Paddington (Works). The debenture stock and notes sre quoted in the official list. Latest prices— 
debenture stock, 72; notes, 1034. 


Central Ireland Electric Power Company.—Directors: 8S. Geoghegan, W. P. Geoghegan, F. P. 
Griffith, H. P. R. Sankey and A. B. Wilson. Secretary: F. H. Pim. Office: 36, College Green, 
Dublin.—The company was incorporated August 1, 1908, and has power to supply electric energy 
within certain parts of Dublin, Kildare and Queen’s County, Ireland. The local authorities 
have not power to purchase the undertaking. The authorised capital is £150,000 in shares 
of £1, of which £10 has been subscribed, and £1 5s., or 2s. 6d. per share, called up. It is provided 
that in any year when a dividend of 10 per cent. has been paid, one-third of the surplus profits 
must be carried to reserve, one-third applied in reducing the charges for electrical energy, and 
one-third may be paid as additional dividend on the share capital, while, when the reserve fund 
amounts to £100,000, the surplus profits, after payment of 10 per cent. on the share capital, shall 
then be applied as to one-half in reducing the charges for electrical energy, and as to one-half in paying 
any additional dividend. The company has borrowing powers up to one-third of the issued capital, 
less any interest paid out of capital. , 

The accounts are to be made up annually to the end of February. The company has not yet begun 
trading. No report has yet been issued, but this information is official. Voting power, one vote — 
for each share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Vouch, Dublin. Telephone number, 2603, Dublin. ’ 


Central Mexico Light and Power Company.—Dzirectors: H. Hine (President), J. A. Connell, 
L. E. Curtis, E. D. Marr and. F. H. Southwick. London Agents: William P. Bonbright and Co., 16, 
George Street, Mansion House, E.C.4. Head Office: Colorado Springs, U.S.—The company was incor- 
porated in December, 1909. The authorised capital is $2,750,000 in shares of $100, $1,250,000 being in 
6 per cent. preferred shares (‘‘of which 3,500 shares are held by the trustee for the use and benefit 
of the company”’) with dividends accumulating from January 1, 1913, having also priority as 
regards capital, and redeemable, at the option of the company, at 115 per cent. and accrued 
dividends on sixty days’ notice, and $1,500,000 in common shares, and the whole amount has been 
issued and paid up. There are also 6 per cent. first mortgage gold bonds of $500 and $1,000 each for 
$1,778,000 (part of a total authorised of $2,500,000), with interest payable January 1 and July 1 
(July 1, 1921, and since not paid—see below), and the principal repayable January 1, 1940, with the 
option to the company of repayment (now) at 105 per cent. on any interest date. As from January 1, 
1915, until 1923, a sinking fund of 1 per cent. per annum was to be provided for the repayment of 
the bonds; from 1924 to 1932, of 2 per cent., and thereafter 4 per cent. 

The accounts are made up annually to December 31. No dividend has yet been paid on the 
common shares. Owing to the disturbed political conditions in Mexico only 14 per cent. was paid on 
the preferred shares in respect of 1914, and in June, 1915, it was announced that the directors, con- 
sidering it advisable to retain in hand all cash available, interest due July 1, 1915, on the bonds would 
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be deferred (this, however, was paid in January, 1918, as stated below). After meeting interest 
charges for 1914, providing the preferred dividend of 14 per cent. and $41,000 for losses on account of 
Mexican exchange, a credit balance of $66,014 brought down was converted into a debit of $12,005, 
which was placed against the capital reserve; and in respect of 1915, after charging interest 
(since paid) there was a loss of $119,220, which was placed against capital reserve, reducing it to 
$227,774. In respect of 1916, after charging interest on the bonds (see below) there was a loss of 
$182,018 ; in 1917, a loss of $36,455; in 1918, a profit of $26,868 ; in 1919, a profit of $55,194, and at 
December 31, 1919, there was a total debit to profit and loss account of $258,637. Interest due July 1, 
1915, was paid in January, 1918, that due January 1, 1916, on July 1, 1918, that due July 1, 1916, on 
January 1, 1919, that due January 1, 1917, in July, 1919, that due July 1, 1917, and January 1, 1918, 
together in January, 1920; that due July 1, 1918, and January 1, 1919, together in July, 1920, that 
due July 1, 1919, and January 1, 1920, together in January, 1921, that due July 1, 1920, in July, 
1921, and that due January 1, 1921, in January, 1922, plus interest at 6 per cent. on the postponed 
interest, subsequent interest being in arrear. Coupons on the bonds are payable in London, at the 
office of the agents as above, at the fixed rate of £3 1s. 8d. per $15. 


Chapel, Whaley and District Gas Company.—Directors : T. Wright (Chairman), J. W. Broad- 
hurst, J. Carter, H. E. D. Mabbott, A. Sims and Capt. T. Welch. Secretary: R. Hall. Hngineer 
and Manager: J. H. Clarke. Office: Dale Road, Matlock.—The company was incorporated by special 
act of parliament in 1911. The authorised capital is £45,000 in 6 per cent. standard ordinary shares 
of £1, of which £44,927 has been subscribed and paid up. The dividends are liable to rise or fall 
according to the price of gas charged to consumers. The accounts are made up annually to September 
30, and submitted about the end of November. For 1911-12 and 1912-13 4 per cent. was paid each 
time ; for the four years to 1916-17, 5; for 1917-18, 43; for 1918-19, 3; and for 1919-20 and 1920-21, 
25. Carried forward, £6,016. Voting power, one vote for each share. Director’s qualification, 
ordinary shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hall, Matlock. Telephone number, 63, Matlock. 


Charing Cross, West End and City Electricity Supply Company, Limited. — Directors: 
W. F. Fladgate, M.V.O. (Chairman), J. M. Gatti (Managing Director), R. Gatti and Lt.-Col. J. D. 
Laurie. Secretary: C. G. Stanesby, F.C.1.S. Office: 60, St. Martin’s Lane, W.C.2.—The company was 
registered June 12, 1889, as the Electricity Supply Corporation, Limited, for the purpose of obtaining a 
provisional order for the supply of electric light and power within the parish of St. Martin- 
in-the-Fields, and subsequently the company acquired from Messrs. A. and S. Gatti their business 
plant and premises in Bull Inn Court, Strand, for £70,000. In 1896 a provisional order for 
supplying the district of the Strand District Board of Works with electric light was also obtained, 
provisional orders for the St. Giles and Holborn Districts, lying to the south of New Oxford 
Street and High Holborn, were granted in 1898, and a provisional order for the City of London was 
granted in 1899. In 1893 the name was changed to the Charing Cross and Strand Electricity 
Supply Corporation, Limited, and in March, 1905, as above. The company also holds the entire 
capital (£350,000) of the Suppliers Construction Company, Limited. 
The City undertaking is purchasable by the City of London Corporation (now) at any 
time up to August 26, 1927, on payment to the company of a sum equal to the capital properly 
expended, plus 10 per cent., while in the event of the total revenue of the undertaking during 
the period between the commencement of the order and the date on which the purchase is to 
take effect being less than a sum sufficient to provide an average rate of interest of 4 per cent. 
per annum on the capital for the time being expended, there is in addition to the amounts 
named above to be paid a sum equal to such deficiency. Subject as above stated the City undertaking 
and the West End undertaking of the company are purchasable by the London County Council on 
August 26, 1931, as to the City undertaking on the terms above mentioned, and as to the West End 
undertaking on the terms of Section 2 of the Act of 1888, and as to both on the terms of such section 
at the expiration of any subsequent period of ten years subject always to che Council pur- 
chasing the undertakings (or parts of undertakings) of the London electric supply companies in the 
administrative County of London simultaneously. Three years’ notice of intention to purchase must 
be given, and after such notice has been served the company may call upon the County Council to 
advance money for capital expenditure upon the terms and conditions mentioned in the London 
Electric Supply Act, 1908. The Electricity Commissioners acting under the Electricity (Supply) Act, 
1919, in July, 1921, held an inquiry into the schemes submitted dealing with a separate electricity 
district for London and the Home Counties, and in December, 192], issued a preliminary report 
slightly amending the boundaries of the proposed London and Home Counties Electricity District and 
announcing their intention to set up a District Joint Authority, but the report contained no 
definite acceptance of any scheme submitted. The authorised capital is now £2,100,000, while the 
company has power to borrow on debenture stock up to an amount equal to two-thirds of the issued 
share capital, The fcllowing issues have been made :— 
£400,000 Ordinary shares of £5, fully paid, part of £650,000 authorised. 
£350,000 ‘‘ City undertaking” ordinary shares of £5, fully paid, part of £400,000 authorised, and 
entitled to the profits of the City undertaking, after providing for the dividend on the 
**City undertaking” preference shares. These shares are all held by the Suppliers Con- 
struction Company, Limited (formerly known as the Charing Cross and City Electric 
Company). 

£400,000 Four-and-a-half per cent. cumulative preference shares of £5, fully paid, with priority as 
to capital, part of £650,000 authorised. 

£400,000 ‘‘City undertaking” 44 per cent. cumulative preference shares of £5, fully paid (the total 
authorised), with priority as to capital, the dividends on which are payable out of the 
net profits of the company’s City undertaking. 

£445,736 Four per cent. debenture stock issued in April, 1901, at par, and since at various premiums, 
with interest payable January 1 and July 1, and the principal repayable at par 
January 1, 1952, the company, however, reserving the right to redeem the stock at any 
time on six months’ notice; stock redemptions before August 26, 1931, are to be at 
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110 per cent., or after that date at par, but should a resolution for voluntary winding up 
be passed the stock will be repaid at 105 per cent. The stock is secured by a floating 
charge on all the company’s assets, exclusive of the City undertaking and the assets 
belonging thereto. 

£641,442 Four-and-a-half per cent. ‘‘City undertaking ”’ debenture stock, issued in March, 1908, 
at 98 per cent., with interest payable January 15 and July 15, and the principal 
repayable January 15, 1941, at par, but is subject to earlier redemption, at the option 
of the company, at 102 per cent., or in case of voluntary liquidation, at the same 
figure. The stock is secured as a first floating charge on the City undertaking. The 
amount of this stock can be increased to the equivalent of one-half the capital expended 

\ on the City undertaking. 
£250,000 Six-and-a-half per cent. ‘* City undertaking” notes, issued in April, 1920, at 945 per cent. 

Interest is payable April 1 and October 1, and the principal is repayable at par on 
April 1, 1925. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
eight years to 1912 5 per cent. was paid ; for 1913, 6; for 1914, 1915 and 1916, 5; for 1917 and 1918, 4; 
for 1919, 7; and for 1920, 8. General reserve, £25,000; carried forward, £12,391. No dividend has 
yet been paid on the ‘‘City undertaking” ordinary shares, but the preference dividend has been 
regularly met. General reserve at December 31, 1920, £142,819; carried forward, £14,490. On 
account of 1921 3 per cent. was paid in August, and a further dividend of 6 per cent. is announced, 
making 9 per cent. for 1921. The preference dividends are payable in February and August, and the 
‘City undertaking” preference dividend on June 30 and December 31. 

Voting power, one vote for every share of either class, but ‘‘ City undertaking ” preference shares 
are only entitled to vote at meetings of the holders of that class of shares. Director’s qualification, - 
£1,009 in shares of any class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1. Telegraphic address, Luminator, Westrand, London. Telephone 
numbers, 6825 (three lines) Gerrard. The company is quoted in the official list. Latest prices— 
ordinary, 42; 44 per cent. preference, 33xd; ‘‘ City undertaking” preference, 3; 4 per cent. debenture 
stock, 654; 45 per cent. debenture stock, 685. 

Cheadle Gas Light and Coke Company, Limited.—A_ controlling interest is held by Amalgamated 
Industrials, Limited. 


Cheisea Electricity Supply Company, Limited.— Directors : W. R. Davies (Chairman), H. R. Beeton, 
8. Beeton and Maj. W. F. Woods, J.P. Chief Engineer and Manager: P. Still, M.I.E.E. Secretary: 8. J. 
Cluer, F.C.1.S. Office : 19, Cadogan Gardens, S.W.3.—The company was registered November 18, 
1884, with a view of establishing a central station for the supply of electricity for lighting and other 
purposes over the whole parish of Chelsea. 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, 
or at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the Council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years’ notice of 
intention to purchase must be given, and after such notice has been served the company may call upon 
the County Council to advance money for capital expenditure upon the termsand conditions named in 
the London Electric Supply Act, 1908. The rights of the London County Council to purchase will be 
vested in the Joint Electricity Authority when formed. The Electricity Commissioners acting under 
the Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted dealing 
with a separate electricity district for London and the Home Counties, and in December, 1921, issued 
a preliminery report slightly amending the boundaries of the proposed London and Home Counties 
Electricity District and announcing their intention to set up a District Joint Authority, but the 
report contained no definite acceptance of any scheme submitted. 

The authorised capital is £400,000 in shares of £5, £370,000 being ordinary and £30,000 6 per 
cent.. non-cumulative preference, and £247,180 ordinary and all the preference have been sub- 
scribed and called up. The company has power to issue debenture stock up to the total of the 
issued share capital for the time being, and 45 per cent. debenture stock for £175,000 has been 
allotted, £60,000 having been issued early in 1895 at 103 per cent., £40,000 in November, 1898, 
at 1084 per cent., £50,000 in October, 1899, at 107 per cent., and £25,000 in April, 1904, at 1074 
per cent. ; interest is payable January 1 and July 1, and the stock is redeemable now, at the 
company’s option, on six months’ notice, at 110 per cent. ; amount outstanding, £94,675, 

The accounts are niede up annually to December 31, and submitted in March, For the five years to 
1914 5 per cent. per annum was paid; for 1915, 4; for 1916, 3; for 1917, 5; for 1918, 3; for 1919, 4; 
and for 1920, 6. Reserve for renewals, &c., £200,284 ; carried forward, £2,249. On account of 1921 
24 per cent. was paid in September, The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in shares of 
any class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples 
of £1; smallest holdings allowed, £10. Telegraphic address, Economy, Sloane, London. Telephone 
number, 362 Kensington. Ordinary shares Nos. 1 to 14,000 and 20,501 to 55,936 and the debenture 
bie we quoted in the official list. Latest prices—ordinary, 3$; preference, 71s. 1)}d.; debenture 
stock, (0d. i 

Cheltenham Gas-Light and Coke Company.—Directors: RK. Ticehurst (Chairman), OC. L. Grundy 
Vice-Chairman), E. L. Baylis, H. Jordan, H. A. Thomas, Lt.-Col. E. V. Thompson and Sir H. M. 
Winterbotham, K.C.S.I. Engineer and Manager: J. Paterson. Clerk to the Company: A. H. 
Wyatt, Essex Place, Cheltenham.—The company was incorporated in 1819. In 1897 the consolida- 
tion of several issues of stock, ranking for maximum dividends of 10, 74 and 7 per cent. per annum, 
was carried through, and the authorised capital, including loans, is now £374,500, of which £271,932 
has been issued in consolidated ordinary stock, ranking for maximum dividends of 5 per cent. 
per annum; and £42,500 in 4 per cent. debenture stock. 

_ The accounts are made up annually to December 31, and submitted in March. The maximum 
dividends were paid for many years to the end of 1919. Under the Order of the Temporary Increase 
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of Charges Act, 1918, made on August 25, 1920, the dividend on the ordinary stock was limited to 
of per cent. per annum, but this Order was subsequently revoked on August 15, 1921, during which 
period no dividends were pa‘d. On September 1, 1921, however, a dividend of 24 per cent. in respect 
of the half-year to June 30, 1920, was paid. Reserve fund (at. December 31, 1920), £18, 634. 

Voting power—£50 to £100 of stock one vote, £101 to £300 two votes, £301 to £500 three votes, 
£501 to £1,000 four votes, £1,001 to £2,000 five votes, and six votes for any amount above. Director’s 
qualification, £200 of stock, Transfer form, common; both classes of stock may be transferred on 
the same deed; fee, 2s. 6d. per’ account; the consolidated stock is transferable in multiples of £1, 
and the debenture stock in multiples of £5. Fee for registration of probate, 5s. Telephone number, 
19, Cheltenham, Latest price of 5 per cent. ordinary, 364. 

Chester United Gas Company.— Directors: Sir J. M. Frost (Chairman), H, J. Birch (Deputy-Chair- 
man), J. Cullimore, R. Farmer, T. G. Frost, J. P. Gamon, R. P. Sing and the Mayor of Chester (ex officio). 
Secretary and General Manager: F. A. Pye. Engineer and Works Manager: J. H. Noble. Office: 
Cuppin Street, Chester.—The company was incorporated in 1858. As from September 29, 1901, 
ordinary and preference stocks were converted into other securities bearing a lower rate of dividend, 
such amounts of new stock being issued to yield the same income as before, and £157,150 has been 
issued in ordinary stock, ranking for maximum dividends of 5 per cent, per annum, £52,500 in 4 per 
cent. preference stock, and £32,540 in 34 per cent. irredeemable debenture stock, with interest payable 
June 30 and December 31. 

The company has obtained an Order under the Gas Regulation Act, 1920. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends were paid to December, 1921. Reserve fund (at December 31, 1921), £12,243. 
Voting power, one vote for less than £100 of nominal capital, two for £100, and then by scale up to 
ten votes for £5,000 and upwards. Director’s qualification, £300 of stock. Transfer form, common ; 
fee, 2s. 6d.; stocks are transferable in amounts of £19. Telephone number, 233, Chester. Latest 
prices—ordinary, 65 ; preference, 564 ; debenture stock, 564. 

Chester Waterworks Company.— Directors: F. E. Roberts (Chairman), J. Cullimore, W. Haswell, 
H. A. Latham, G. 8. Martyn, J. 8. Roberts and F. Storr. Residential Engineer: OC. W. Bennett. 
Secretary: W.S. Moss. Office: Newgate House, Chester.—The company was incorporated in 1857. 
As from January 1, 1912, the then existing 74 per cent. consolidated stock and the 7 per cent. new 
ordinary stock were converted into consolidated ordinary stock, ranking for a maximum dividend of 
6 per cent. per annum, and the 6 per cent. preference shares of £10 were converted into 43 per cent. 
preference stock, sufficient new stock being given in each case to yield the same amount of dividend 
as the old stock, and the capital now consists of £71,828 consolidated stock, ranking for maximum 
dividends of 6 per cent., £27,776 of 44 per cent. preference stock, and £20,100 of 74 per cent. 
redeemable preference stock, repayable at par April 20, 1928. There are also mortgages for £24,750. 

The accounts are made up: to June 30 and December 31, and submitted in August and February. 
For the fifty-seven half-years to December, 1911, the maximum dividends were paid on the original 
capital; and for the twenty half-years to December, 1921, the statutory dividend was paid on the 
new consolidated ordinary stock. Reserve fund, £12,052. Voting power, one vote for every £50 
ordinary or preference capital up to £250, and one for every additional £250; maximum, ten votes. 
Director’s qualification, £200 of any class of capital held in own right. Transfer form, common ; 
fee, 2s, 6d. Telephone number, 290, Chester. 

Chippenham Gas Company.—Directors: J. Pound (Chairman), J. Hetherington (Deputy- 
Chairman), D. Collen, H. G. James and F. Rogers. Secretary and Manager: A. 8S. Helps. Office: 
Gas Works, Chippenham.—The company was established by deed of settlement in August, 
1834 ; registered as limited in 1876; and incorporated by special act in 1904. The authorised capital 
(including premiums) is £41,000, and £10,000 has been issued and paid up in 10 per cent. standard 
original stock A, £6,000 in 5 per cent. standard improvement stock B, £3,000 in 7 per cent. standard 
additional ordinary stock, and £5,000 in 6 per cent. preference stock. There is also 4 per cent. per- 
petual debenture stock for £8,000, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. Dividends on the 
A, Band 7 per cent. stocks are liable to rise or fall according to the price of gas charged to consumers. 
For each of the nine years to 1918 the A stock received 10 per cent., the B 5, and the additional ordinary 
stock 7; for 1919, £8 17s. 6d., £4 8s. 9d. and £6 4s. 3d. per cent. respectively ; and for 1920, 
£8 2s. 6d., £4 1s. 3d. and £5 18s. 9d. Reserve fund, £578; carried forward, £4,868. On account of 
1921 3% per cent. on the A, 143 per cent. on the B and £2 14s, 3d. per cent, on the additional stock were 
paid in September. Voting power, one vote for every £10 (nominal) of stock up to £100, and an 
additional vote for every £50 (nominal) of stock beyond the first £100. Director’s qualification, £200 
stock (excluding debenture stock). Transfer form, common; fee, 2s, 6d. Telephone number, 73, 
Chippenham. 

Chiswick Electricity Supply Corporation, Limited.— Directors: H. Kahn (Chairman), M. Ansell, 
Sir T. Brooke-Hitching, W. B. Esson (Managing Director), G. T. Moody and J. OC. Peache. 
Secretary: O. W. Williams. Office : 14, Ironmonger Lane, E,C.2,—The company was registered May 13, 
1893, as the Bourne and Grant Electricity Supply Company, Limited, the name being changed in 
1898 to the Aberystwyth and Chiswick Electricity Supply Corporation, Limited, and in February, 
1904, to the present title. The local authorities of Aberystwyth and Chiswick have each the right 
(now) of purchasing the undertaking in its own district at the end of any period of five years from 
1914 up to 1955, on paying its ‘‘fair~market value as a going concern,” and thereafter under the 
provisions of the Electric Lighting Act of 1888. : 

The authorised capital is £100,000 in ordinary shares of £1, of which £62,800 has been subscribed 
and called up. All the share capital is held by the West London and Provincial Electric Supply 
Company, Limited. There were originally 100 founders’ shares, but these have been converted 
into a similar number of ordinary shares. There is also 4} per cent. first mortgage debenture stock 
for £76,000, part of £100,000 authorised, issued in January, 1909, at 95 per cent., for the purpose of 
retiring an issue of 44 per cent. debentures for £50,000, and paying off temporary loans, &c. ; interest 
is payable January 1 and July 1, and the principal is repayable at par on December 31, 1934, or at any 
time, on the company giving six months’ notice, or in the case of voluntary liquidation, at 102 per 
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cent., while the sum of £1,000 per annum out of the profits of the year 1915 and subsequent years is 
to be paid to the trustees to form a sinking fund to be invested outside the company’s business, and in 
the event of a sale or transfer of the undertakings, or any part thereof, to the local authority, 
the stock is to be charged on the purchase money instead of on the undertaking, and the net proceeds 
may, at the option of the trustees, be applied in or towards paying off the stock rateably at par. 

The accounts are made up annually to December 31, and submitted in May. For each of the five 
years to 1910 the dividend was 6 per cent. ; for 1911, 5; for 1912, 1913 and 1914, 6; for 1915 and 1916, 
5; for 1917 and 1918, 6; for 1919, 74; and for 1920, 8. Depreciation reserve fund, £17,000; carried 
forward, £2,035. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Wyatilliam, London. Telephone number, 
274 City. The first mortgage debenture stock is quoted in the official list ; latest price, 62. 


Cirencester Gas Company, Limited,— Directors: R. J. Mullings (Chairman), H. Tovey (Vice- 
Chairman), W. H. Cole, W. J. Jefferies and F. Hyde. Secretary: E. J. Wallis. Office: 1, Silver 
Street, Cirencester.—The company was registered in 1865. The issued capital consists of £12,000 in 
fully paid A 10 per cent. standard shares of £15; £5,000 in fully paid B 5 per cent. standard 
shares of £6 5s. ; £7,350 in fully paid C 7 per cent. standard shares of £15 ; and £3,300 34 per cent. 
registered debentures, with interest payable June 30 and December 31. The dividends on the shares 
are lable to rise or fall according to the price of gas charged to the consumer. 


The accounts are made up annually to June 30 and submitted in September. For 1913-14 and 
1914-15 11 per cent. per annum was paid on the A shares, 53 per cent. per annum on the B, and 775 
per cent. per annum on the C; for 1915-16, 10, 5 and 7 respectively ; for 1916-17, 6,3, and 44; for 
1917-18, 9, 45 and 6,°, ; for 1918-19 and 1919-20, 8, 4 and £5 12s. ; and for 1920-21, nil. Contingency 
fund, £930; carried forward a debit balance of £810. Director’s qualification, 10 A shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Cirencester. 


Cities Service Company.—Directors: H. L. Doherty (President), Sir E. Mackay Edgar, Bart.., 
F. W. Frueauff and E. H. Johnston (Vice-Presidents), G. A. Archer, T. B. St. J. Bashford, M. R. Bump, 
T.I. Carter, W. W. Foster, P. R. Jones, C. A. Frueauff, B. N. Freeman, L. F. Musil, W. B. Robinson, 
E. W. Rollins, H. H. Scott, L. M. Shaw, H. R. Straight, F. S. Terry, B. G. Tremaine and G. 
Williams. Secretary: P. R. Jones. Executive Office: 60, Wall Street, New York. Assistant Secretary 
in London: T. W. Bonnet. London Office: Basildon House, Moorgate Street, E.C.2.— The company 
was incorporated on September 2, 1910, under the laws of the State of Delaware, U.S., to acquire 
securities of certain companies in the United States of America supplying gas and electric light and 
power, and in 1913 the control of additional companies was acquired, while in November, 1913, 
the Cities Service Company acquired, by exchange. of securities at par, the greater part of the 
share capital of the Utilities Improvement Company and the Consolidated Cities Light, Power and 
Traction Company. 


In April, 1921, 500,000 additional ordinary shares were created, and the authorised capital is now 
$350,000,000 in shares of $100, $150,000,000 being in 6 per cent. cumulative preferred, $40,000,000 
in 6 per cent. cumulative B preterence, $60,000,000 in 6 per cent. cumulative BB preference (ranking, 
for priority as regards capital in the order named), and $100,000,000 in ordinary shares. At October 31 
1921, $79,971,103 of preferred, $3,445,870 of B preference, and $49,866,794 of ordinary had been 
issued and paid up, including $1,742,287 preferred and $3,358,919 common in the company’s 
treasury—none of the BB preference shares has yet been issued. There were also outstanding in the 
hands of the public.at October 31, 1921, 7 per cent. B convertible debentures for $6,001,150; 7 per 
age C convertible debentures for $16,924,880; and 7 per cent. D convertible debentures for 

5,872,700. 

The accounts are made up annually to December 31, and submitted in April. The dividend on the 
preferred shares was paid monthly, on the 1st day of each month up to and including July 1, 1914, to 
shareholders of record on the 15th day of the month preceding; while the ordinary shares received — 
dividends at the rate of 8 per cent. per annum from February 1, 1911, to January 1, 1912; 
from February 1, 1912, to January 1, 1913, the rate was 4; from February 1 to December 1, 
1913, 5; and from January 1 to July 1, 1914, 6, dividends having been paid monthly on the Ist day of 
the month. Dividends on both the preferred and ordinary shares were then suspended for a time 
on account of financial conditions growing out of the European war. Accumulated dividends on 
both classes of sbares to and including January 1, 1916, amounting to 9 per cent., were discharged in 
January, 1916, through the distribution of 5 per cent. convertible debentures. Monthly cash dividends 
of 5 per cent. on the preferred shares were resumed on February 1, 1916, and were paid to June 1, 1921, 
since when distributions have been paid in serip (see below). On the ordinary shares a dividend of 3 
per cent. was paid in convertible debentures on July 1, 1916, for dividends from February 1 to July 1, 
1916, both inclusive. Monthly cash dividends of 4 per cent. on the ordinary shares were resumed 
August 1, 1916. <A dividend of 2 per cent. in ordinary shares was paid on September 1, 1916, in 
respect of 1915, and 4 per cent. in ordinary shares was paid on December 1, 1916, in respect of 
1916, while 6 per cent. in ordinary shares (4 per cent. monthly) was paid in 1917. Monthly share 
dividends of # per cent. (making 9 per cent. for 1918) were paid along with the regular cash 
dividends of 4 per cent.; in respect of 1919 monthly share dividends of 1 per cent. (making 12 
per cent. for 1919) were paid, together with monthly cash dividends of 4 per cent. (equivalent to 6 per 
cent. for the year) ; and in respect of 1920 monthly share dividends of 14 per cent. (making 15 per 
cent. for 1920) were paid, together with monthly cash dividends of $ per cent. (making 6 per cent. 
for the year). Monthly dividends in cash at the rate of 6 per cent. per annum were paid in 1921 on 
the pref2rred, preference B and ordinary shares up to and including June 1,1921. Beginning with. 
July 1, 1921, the dividends on all classes of shares have been paid monthly in non-bearing interest 
scrip, or, at the option of the holder, in such securities as may hereafter be offered by the directors. 
The preferred dividend scrip will have the prior right of redemption; B preference dividend 
serip will be second in point of redemption and dividend scrip representing cash dividends on the 
ordinary shares will not be redeemable until after the preferred and B preference dividend scrip has 
been redeemed. All scrip representing cash dividends wiil call for redemption in cash, while scrip 
representing ordinary share dividends will be redeemabie in ordinary shares at par. Accumulated 
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surplus and reserves at October 31, 1921, $49,891,466. The preferred shares are quoted in the 
official list to the amount of $26,168,426. Latest prices—common, 182; preferred, 634. 


City of Chichester Gas Company.—Directors: W. A. Walker (Chairman), F. Hoyland and 
J. Cash. Secretary: V. V. Vick. Office: Gas Works, Stockbridge Road, Chichester.—The company 
was incorporated by special act in 1868. The authorised capital, including loans, is £95,000, and 
there have been issued and paid up, £18,000 in A capital stock, ranking for maximum dividends of 
10 per cent.; £6,080 in B capital stock, and £13,000 in C capital stock, both ranking for 
maximum dividends of 7 per cent.; £9,030 in 4 per cent. perpetual debenture stock, and £1,550 in 44 
per cent. perpetual debenture stock. The dividends are not subject to the sliding scale; under 
the Gas Regulation Act, 1920, the maximum price fixed for gas was ls. 102d. per therm, which is the 
present price (February, 1922). 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For 1914 and 1915 the A stock received 7 per cent. per annum, and the B and C stocks, 4,%5; for 1916 
and 1917, 5 and 4,% respectively ; for 1918 53 (25 and 23) and 383 (17 and 23.); and for the five 
half years to June, 1921, 52 and £4 0s. 6d. Voting power, one vote for £10 of stock, ten votes 
for £100, an additional vote for each £50 up to £1,000, and an additional vote for each £100 beyond. 
Director's qualification, £200 of any class of stock. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gas Works, Chichester. Telephone number, 13, Chichester. 


City of Durham Gas Company.— Directors : G. Chapman (Chairman), J. Mawson (Vice-Chairman), 
T. W. Braithwaite, T. W. Holiday, R. T. Herring, H. A. Raine and W. H. Wood. Secretary: T. M. 
Waller. Office: Durham.—The company was incorporated in 1873. The authorised capital, including 
loans, is £90,000, of which £30,000 has been issued in fully-paid original shares of £10, ranking for 
maximum dividends of 10 per cent. ; £42,000 in fully-paid shares of £10, ranking for 7 per cent. ; and 
£7,350 in loans at 5 per cent. The accounts are made up annually to December 31, and submitted 
in February. For each of the twenty years to 1918 the standard dividends were paid ; for 1919 the 
10 per cent. shares received only 8? per cent., and the 7 per cent. shares 64 per cent.; and for 
1920 and 1921 the standard dividends were paid (including interim distributions in August), Reserve 
fund, £5,832. Voting power, one vote for every £10 of shares. Director’s qualification, £250 of 
shares. Transfer form, common; fee, 2s. 6d. ; 

An application has been made for an Order under the Gas Regulation Act, 1920. 


City of Las Palmas Water and Power Company, Limited.— Directors: J. Jackson (Chairman), 
B. de la Torre (Las Palmas), M. Curbelo (Las Palmas), and H. R. Ford. Secretary: P. Shepherd. 
Office: Moorgate Court, Moorgate Place, E.C.2.—The company was registered February 3, 1913, . 
to acquire a concession for the supply of water and electricity to the City of Las Palmas, 
Canary Islands. The concession, which was granted by the municipality of Las Palmas, is for a period 
of sixty years from the inauguration of the services of water and electricity, and during the period 
named the municipality is to guarantee a minimum net profit of 312,500 pesetas gold (say £12,500 per 
annum), and gives the sole right for the supply of water to the city and harbour ‘‘at fixed remuner- 
ative rates.” Special facilities are granted for the collection of the water rates; and the company 
will be exempt from all municipal taxes during the period covered by the concession, at the 
expiration of which period the entire undertaking will revert to the municipality free of cost. 
The concession also authorises the use of the power (equal to about 1,000 h.p.) in the water falling 
about 4,000 feet, for the generation of electricity, with a tariff of 75 centimos per kilowatt hour 
for lighting, and 30 centimos per kilowatt hour for power. In 1915 certain modifications were agreed 
to with the municipality (see below). The authorised capital is £125,000 in shares of £1, of which 
£97,535 has been issued as fully paid, £47,800 tothe vendors. In May, 1918, there was offered for sale 
on behalf of the purchaser (the British, Foreign and Colonial Corporation, Limited, 57, Bishopsgate, 
E.C.2), £237,000 5 (now 6) per cent. first mortgage debenture stock at the price of 93 per cent. ; 
interest is payable March 1 and September 1 (see below), and the stock is repayable by annual 
drawings at par, or by purchase in the open market, or otherwise, by the operation of a cumulative 
sinking fund, commencing December 31, 1924 (postponed from 1915), calculated to redeem the whole 
of the stock during the life of the concession, while the company has reserved the right (now) at 
any time, on giving six months’ notice, to repay at 102 per cent. the whole or any part of the 
stock. The stock is secured by trust deeds constituting it, subject to the prior lien debenture 
stock (see below), a first specific charge upon the concession, and all lands, buildings and plant 
capable of being so charged. Allottees of the debenture stock received a bonus of fully-paid 
shares of the company at the rate of one share for every £20 of debenture stock. 

A contract was entered into providing for the construction of the waterworks and electric 
generating stations in accordance with the conditions of the concession, the contractors under- 
taking to complete the entire works within one year and ten months from the commencement of 
construction (June 19, 1913, since extended). Ina circular issued in August, 1915, the directors, in 
referring to the default of the payment of the debenture interest due September 1, 1915, detailed the 
circumstances which had led up to this default. From the time when the company started operations 
in Las Palmas it had met with a strong local opposition, which involved long delays in the carrying 
out of the works; it therefore became necessary to apply to the municipality for an extension of time 
to complete the works, which was deferred until the expiration of seven months after the day upon 
which the last of the land and springs required pass into the company’s possession, subject to certain 
modifications in the plans. These modifications involved increased expenditure, but the contractors 
agreed to execute the contract in its altered shape and to guarantee its completion within the time 
limit for the price of £170,000 (instead of £125,000 as originally contemplated), of which £10,000 
is payable in shares. The contractors undertook to provide the extra money, amounting to about 
£45,000, on condition that the company should issue prior lien debenture stock, with a margin of 
10 per cent. against their advance. The underwriters of the £50,000 prior lien debenture stock, issued 
to the contractors by way of collatera] security, were called upon in December, 1920, to fulfil their 
obligations under the contracts entered into by them. The contractors released £50,000 of the prior 
lien stock held by them as collateral against payment, in the proportion of £95 cash for each 
£100 stock. Permission was given by the Treasury to make an issue of prior lien debenture 
stock up to £100,000, and £85,246 has been issued (carrying 7 per cent. interest from 
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December 31, 1917, repayable at par on December 31, 1935, and ranking in all respects in front 
of the first mortgage debenture stock), on condition that during the war this prior lien stock 
would not be sold or issued against cash nor parted with by the holders, and in January, 1916, 
the sanction of the first mortgage debenture stockholders was obtained to the creation of such stock ; 
at the same time it was agreed that the annual payment to the sinking fund to be established for 
redemption of the first mortgage debenture stock should be postponed until] December 31, 1920, and that 
cash payments of first mortgage debenture interest should be suspended during the two years ending 
March 1, 1917, and that in lieu thereof prior lien debenture stock should be issued (see below). By 
way of compensation the rate of interest on the first mortgage debenture stock was raised from 5 
to 6 per cent. as from March 1, 1917, till redemption, and the 5 per cent. interest paid in prior lien 
stock in respect of the two years ending March 1, 1917, was paid free of income tax up to 3s. 6d. in 
the £. No dividends are to be paid on the shares until the cash payment of debenture interest is 
resumed. F 

Ata meeting of the holders of the first mortgage debenture stock, held in November, 1917, it was 
agreed that the date for the commencement of payment of interest at the rate of 6 per cent. per 
_ annum on the first mortgage debenture stock should be postponed until (a) September 1, 1920, or (b) 
the March 1 or September 1 which should happen next after the expiration of two years from the 
date of the signing of peace between the United Kingdom and Germany, whichever of such periods 
should be the shorter, the postponed interest to carry compound interest calculated from March 1, 
1917, at the rate of 6 per cent. per annum, with half-yearly rests from the several interest dates. In 
July, 1918, holders of the 7 per cent. prior lien debenture stock agreed that the date for the 
commencement of payment of interest on their stock should be postponed until (a) June 30, 1920, or 
(b) the June 30 or December 31 which should happen next after the expiration of six calendar months 
from the date of the signing of peace, whichever of such periods should be the shorter (see below), 

In December, 1920, at meetings of both lasses of debenture holders it was further agreed that 
payment of interest on the stocks should be postponed until such date not exceeding four years from 
June 30, 1920, and September 30, 1920, respectively as the trustees should agree with the company. 
The commencement of annual payments to the sinking fund was likewise postponed for four years 
from December 31, 1920. Pa 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in 
December, 1921. In the year to June 30, 1920, the sales of water, &c., brought in £11,935, and there 
was a trading profit of £1,182, which sum was placed against expenditure account. No profit and 
loss account has yet been published, the company’s works not having been completed. In the balance- 
sheet as at June 30, 1921, preliminary expenses figured as an asset for £93,407, of which £48,500 was 
represented by the issue of fully-paid shares. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cilasco, London. 
Telephone number, 1336 London Wall. 


City of London Electric Lighting Company, Limited.— Directors : J. B. Braithwaite (Chairman), 
Sir D. L. Salomons, Bart., P. D. Tuckett, Marq. of Winchester, F. Bailey (Engineer) and 
J. Cecil Bull, the last two being also Joint Managing Directors. Secretary: A. F. Harrison, F.C.1L.S8. 
Offices: 1-2, Great Winchester Street, E.C.2, and Power Works, Bankside, §.E.1.—The 
company was registered July 11, 1891, and holds provisional orders for the electric lighting 
of the City of London and the district of the late St. Saviour’s (Southwark) District Board 
of Works. The orders for the City of London (formerly three in number) have been amalga- 
mated into one under the City of London Electric Lighting Act of 1893; the order continues in 
force until the Corporation of London or the London County Council exercises its right to. 
purchase the undertaking. The company also holds the entire issued capital (£100,000) of the 
Bankside Finance and Industries, Limited, which concern was formed in 1921 to take over the various 
properties and surplus assets not required by the City of London Electric Company as undertakers 
under the provisional orders and Electric Lighting Acts. 

Under the provisional orders the corporation had power to call upon the company within 
six months from August, 1914, to sell the undertaking, but this option has not been exercised ; 
as to whether the corporation has rights of purchase at a later date opinions are at variance, 
and any such right not exercised previously to August 26, 1927, will then cease to be exercisable. The 
Electricity Commissioners, acting under the Electricity (Supply) Act, 1919, in July, 1921, held an 
inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and in December, 1921, issued a preliminary report slightly amending the boundaries 
of the proposed London and Home Counties Electricity District and announcing their intention to set 
up a District Joint Authority, but the report contained no definite acceptance of any scheme 
submitted. 

Subject to the adoption of any such scheme, on August 26, 1931, the London County Council, which, 
by the London Electric Supply Act, 1908, has been substituted for the corporation as purchasing 
authority, may acquire the whole of the company’s undertaking, both in regard to the City of London 
and St. Saviour’s (Southwark) district, upon the terms of the Electric Lighting Act, 1888, plus compen- 
sation for the loss of one year’s profits, subject to the council purchasing all the undertakings of the 
London electric supply companies simultaneously. Three years’ notice of intention to purchase 
must be given, and, after such notice has been served, the company may call upon the county 
council to advance money for capital expenditure upon the terms and conditions named in the 
act. By contracts with the late Commissioners of Sewers, the commissioners, as far as they 
were able, granted the company the exclusive right to supply electricity for private purposes for 
21 years from 1890-1, and after the expiration of the first 21 years, then for a further term 
of 21 years, but then concurrently with any other company, subject to an option to the com- 
missioners to. purchase the private part of the undertaking by agreement, or, failing agreement, 
by arbitration at the end of the first period of 21 years. The contracts for the Central and 
Western districts have been held by the House of Lords to be invalid, because a commissioner 
held 200 shares in the Brush Electrical Engineering Company, Limited, the original grantees of 
the contracts ; the contract for the Eastern district has been held to be valid. Under the provisions 
of the Electric Lighting Act, 1888, the Charing Cross and Strand Electricity Supply Corporation, 
Limited (now the Charing Cross, West End and City Electricity Supply Company, Limited), has 
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notwithstanding the abovémentioned contracts, obtained powers to supply in the city. The pro- 
visional orders contain a modification of the sliding scale applied to gas undertakings by which the 
price to consumers is reduced by $d. per Board of Trade unit for every 1 per cent. above a certain 
standard profit. This standard profit is reached in each district when, after making provision for 
depreciation and a reserve fund, a cumulative profit of 10 per cent on the amount of the capital for 
the time being employed in the undertaking 1s exceeded. 

In April, 1920, 800,000 additional shares were created, and the authorised capital is now £2,000,000 
in shares of £1, of which £300,000 has been issued in ordinary, £400,000 in 6 per cent. first cumulative 
preference, and £300,000 in 8 per cent, second cumulative preference, all fully paid, the three classes 
of shares rank pari passu as regards capital. Of the capital, as above. all the second preference and 
34,050 ordinary shares were offered for sale at par and 2s. 6d. per share premium respectively in April, 
1921, on behalf of the purchasers, the Electric and General Investment Company, Limited: The 
unissued capital (£500,000) can be issued in either preference or ordinary shares. There are borrowing 
powers (including premium on redemption) for an amount not exceeding the subscribed capital, and — 
there have been allotted—£400,000 5 per cent. first debenture stock, with interest payable January 1 
and July 1, and the principal repayable at the option of the company at 125 per cent. (now), on six 
months’ notice ; and £300,000 45 per cent. second debenture stock, with interest payable January 1] 
and July 1, and the principal repayable at par, at the option of the company (now), on six months’ 
notice. At December 31, 1920, capital had been over-expended by £206,708, provided out of reserves 
and revenue. 

The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1910 the ordinary got 7 per cent. ; for 1911, 8; for 1912, 9; for 1913, 10; for 1914, 9; fer the 
four years to 1918, 8; for 1919, 13; and for 1920, 14. Reserve funds, £347,923, employed in the business ; 
debenture stock premium redemption fund, £100,000; carried forward, £23,650. On aecount of 1921 
5 per cent. was paid on the ordinary shares in September, and a further dividend of 9 per cent is 
announced, making 14 per cent. for 1921. The preference dividends are paid in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of either 
class of shares, to be acquired within one month of appointment. Transfer form, common; fee, 
2s. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Lumen, Ave, London. Telephone number, 9329 London Wall. The company is quoted in the official 
list. Latest prices—ordinary, 14; preference, 19s. ; 8 per cent. preference, 24s. ; 5 per cent. debenture 
stock, 824 ; 44 per cent. debenture stock, 693. 


City of St. Petersburg New Waterworks Company, Limited.—Directors: A, F. H. Darley 
(Chairman), R. S. Guinness and A. E. Western. Secretary: C. R. Thomas, Office: College Hill , 
Chambers, Cannon Street, E.C.4.—The company was registered May 16, 1874, and was reconstructed 
early in 1881. The company had aconcession for 40 years from May 31, 1877, but as from January 1, 
1895, the municipality of Petrograd (St. Petersburg) has exercised the right of purchasing the works. 
The municipality has paid over a capital sum of 100,000 roubles, and up to the expiration of the con- 
cession (May 31, 1917) paid to the company the sum of 83,300 roubles at the end of each half- 
year ; the last instalment, due May 31, 1917, was duly received. Of the amount received half-yearly 
from the municipality about one-fourth was applied to dividends, and the balance was transferred to 
capital account. In 1895 the capital was written down by £7 per share to provide for the difference 
between the cost of the works and the present value in connection with the transfer of the under- 
taking ; in 1909 £2 per share was returned to the shareholders, in May, 1911, and December, 1913, £3 
per share each time, and in July, 1921, 8s. The capital is now £6,000 in fully-paid shares of £4 12s. 

The accounts are made up annually to December 31 (old style), and usually submitted in February. 
For 1908 10s. 6d. per share was paid (on £13 per share); for 1909 and 1910, 10s. (on £11 per share) 
each time; for 1911, 1912 and 1913, 8s, per share each year (on £8 per share); and for 1914, 5s. per 
share (on £5 per share). There has since been no dividend, and at December 31, 1920, a debit balance 
of £26,746 was carried forward, including a deficiency of £26,170 brought down. In the report 
submitted in March, 1918, it was stated that ‘‘ the directors have found that it is impossible to get the 
company’s cash in Petrograd remitted to London, Nothing, therefore, can be done but to await the 
restoration of order and government in Russia. The directors propose to take the earliest opportunity 
that may present itself of bringing home at a reasonable rate of exchange the company’s funds in 
Russia, and will then call a meeting of the shareholders for the purpose of winding up the company.” 
In December, 1921, it was officially stated : ‘‘ The position is unaltered. We cannot get any informa- 
tion of the value of the company’s assets in Petrograd.” Voting power, one vote for every 4 shares. 
Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Harrower, London. Telephone number, 671 Bank. The company is quoted in the official 
list ; latest price, 8s. 

City of Waterford Gas Company.—Directors: J. H. Sugrue (Chairman), The Rt. Hon. Sir S. 
Harrington, P.C., and B. Haughton, junr. Secretary: J. Ronan. Office: 94, South Mall, Cork.—The 
company was incorporated in 1858. ‘The authorised capital is £80,400, and £62,400 has been issued in 
consolidated stock, ranking for standard dividends of 5 per cent. per annum. There is also 4 per 
cent. perpetual debenture stock for £8,500, with interest payable January landJuly 1. The dividends 
are liable to zise or fall according to the price of gas chargeable to consumers (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends are now fixed at 37 per cent. per 
annum. ; ‘ 

The accounts are made up annually to June 30, and submitted in August or September, an interim 
dividend (in 1921 of 1% per cent.) being paid in February. For 1910-11 6% per cent. was paid; 
for 1911-12, 7; for 1912-13, 1913-14 and 1914-15, 73 each time; for 1915-16, 65; for 1916-17, 
1917-18 and 1918-19, 5; and for 1919-20 and 1920-21, 33. Reserve fund, £6,456 ; insurance fund, £2,480 ; 
carried forward, £7,916. Voting power, one vote for every £20 of consolidated stock.. Director’s 
qualification, consolidated stock to the nominal value of £400. ‘Transfer form, common; fee, nil. 
Telephone number, 82, Cork. 

Cleethorpes Gas Company.—Directors: D. Smith (Chairman), J. Locking, G. E. J. Moody, 
W. Grant, H, Kelly and C. H. Brocklesby. Engineer and Secretary: E. J, Brockway. Office : Grimsby 
Road, Cleethorpes, Lincs. —The company was established in 1863, and incorporated by special act in 
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1866. The authorised capital, including loans, is £253,346, and £50,880 has been issued in 5 per 
cent. standard consolidated ordinary stock, £52,148 in 5 per cent. standard new ordinary stock, 
£28,800 in mortgages at 6 per cent., and £27,000 in 6 per cent. temporary debenture stock. Dividends 
are liable to rise or fall according price to the charged to consumers. 

The company has received an Order under the Gas Regulation Act, 1920. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For several half-years to December, 1914, 72 per cent. per annum was paid; to June, 1915, 7; for the 
six half-years to June, 1918, 65; to December, 1918, 6; to June, 1919, 53; to December, 1919, 
and June, 1920, 5; to December, 1920, and June, 1921, 55 ; and to December, 1971, 7. Special purposes 
fund, £12,861; carried forward, £4,502. Voting power, one vote for each £20 of stock. Director’s 
qualification, stock to the nominal value of £300. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gasworks, Cleethorpes. Telephone number, 6, Cleethorpes, ; 


Clevedon Gas Company.—Directors: Sir P. K. Stothert, K.B.E. (Chairman), C. 8. Ellery, Col. 
S. Keen, D.8.0., E. H. Light and C. Shopland. Engineer and Manager: J. H. Pye.  Secre- 
tary: H. C. Fry. Office: Clevedon, near Bristol.—The company was incorporated in 1868. The 
authorised capital is £28,000 in shares of £10, and £8,000 has been issued and paid up in 10 per cent. 
maximum A shares, £6,000 in 7 per cent. maximum B, and £12,000 in 5 per cent. non-cumulative 
preference C, The accounts are made up annually to December 31, and submitted in March. For each 
of the ten years to 1920 dividends at the maximum rates were paid. Contingency fund, £3,734; 
carried forward, £139. On account of 19215 per cent. on the A and 35 per cent. on the B were paid 
in October. Director’s qualification, 10 shares. Transfer form, common ; fee, 3s. 6d. Latest prices— 
A shares, 105; B ditto, 74. 

The company has applied for an Order under the Gas Regulation Act, 1920. 

Clevedon Water Company.—Directors: Sir P. K. Stothert, K.B.E, (Chairman), Col. 8. Keen, 
D.S.0., E. H. Light, C. Shopland and C. Stafford Ellery. Engineer and Manager: J. H. Pye. 
Secretury: H.C. Fry. Office: Clevedon, near Bristol.—The company was registered March 15, 1865, as 
the Clevedon Waterworks Company, Limited, and incorporated by special act in 1909. The authorised 
capital is £55,000, of which £29,000 has been issued in fully-paid ordinary shares of £10, ranking for 
maximum dividends of £7 per cent. ; and £11,000 in fully-paid 4$ per cent. preference shares of £10. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
twelve years to 1920 45 per cent. was paid on the ordinary shares. Carried forward, £111. On 
account of 1921 23 per cent. was paid in August. The preference dividend is payable May 1 
and November 1. Voting power, one vote for each share up to 10, one for every additional 
5 shares up to 100, and one for every 10 beyond. Director’s qualification, 20 shares of either 
class. Transfer form, common; fee, 3s. 6d. 

Cleveland and Durham County Electric Power Company.—Directors: R. P. Sloan, C.B.E. (Chair- 
man), J. H. Armstrong, Hon. R. H. Brand, 0.M.G., J. T. Merz, F. 8. Newall, J. H. B. Noble 
and A. Bonnin. Secretary: C. Skipsey, A.C.1.S. Office: Hintons’ Buildings, Middlesbrough.—The 
company was incorporated in 1901, and further acts were obtained in 1903 and 1913. The authorised 
capital is £1,000,000 in shares of £10, of which £723,990 has been subscribed, and £504,678 paid up, 
44,985 shares being fully paid, and 27,414 having £2 per share called. The company had power to 
pay interest on the shares and debenture stock out of capital at a rate not exceeding 3 per cent. 
per annum for a period of four years from the commencement of the Act of 1903, and this was done, 
borrowing powers being reduced to the extent of one-third of the sums so paid. The company has 
borrowing powers up to one-third of the issued capital, and there is 5 per cent. irredeemable debenture 
stock for £192,853, secured by a trust deed, with interest payable January landJuly1. Practically all 
the share capital (99 per cent.) has been acquired by the Cleveland and Durham Electric Power, Limited 

The accounts are made up annually to December 31, and submitted in May. The supply of 
current from the Bishop Auckland station commenced in January, 1905, from the Consett station 
in May, 1906, and from the Grangetown station in January, 1907. For 1910 2% per cent. was paid ; 
for 1911, 23; for 1912, 33; for 1913, 4; for 1914, 33; for 1915, 3; for 1916, 4; for 1917, 34; and 
for 1918, 1919 and 1920, nil. Carried forward, £7,435, including £4,202 brought down. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and 
one vote for every 10 shares beyond. _Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Unit, Middlesbrough. Telephone number, 474 (two lines), Middlesbrough. 

Cleveland and Durham Electric Power, Limited.—Directors: R. P. Sloan, C.B.E. (Chairman), 
J. H. Armstrong, H. W. F. Bolckow, Hon. R. H. Brand, C.M.G., J. T. Merz and A. Bonnin. 
Secretary : OC. Skipsey, A.C.LS. Office: Hintons’ Buildings, Middlesbrough.—The company was regis- 
tered July 18, 1906, with a view to developing the supply of electric power in Cleveland and the 
county of Durham, and in certain districts in Northumberland. Practically all the shares (over 
99 per cent.) in the Cleveland and Durham County Electric Power Company were acquired, 
together with 132,950 shares out of a total issue of 150,000 shares of £1 each in the Northern 
Counties Electricity Supply Company, Limited. In April, 1917, practically the entire share capital 
of the Cleveland and Durham Electric Power, Limited, was acquired by the Newcastle-upon-Tyne 
Electric Supply Company Limited, by means of an exchange of shares on certain terms. In December, 
1910, a reduction of the capital from £1,000,000 to £700,000 took place, pre-existing deferred shares 
of £5 each for £296,960 (allotted fully paid to the shareholders and creditors of the Cleveland and 
Durham County Electric Power Company) being cancelled, £350,000 in 5 per cent. cumulative prefer- 
ence shares of £5 being exchanged for an equivalent amount of 5 per cent. non-cumulative preference 
shares of £1, and £350,000 6 per cent. participating ordinary shares of £5 being exchanged for an 
equivalent amount of ordinary shares of £1, and in 1911 arrears of dividend on the preference shares 
to June 30, 1911, were funded. 

The authorised capital is £700,000 in shares of £1, £350,000 being 5 per cent. non-cumulative 
preference, and £350,000 ordinary, and £333,705 preference and £157,600 ordinary have been issued and 
called up. There are also 5 per cent. first mortgage debentures of £100 each for £134,900 (part of 
£250,000 authorised), issued in October, 1913, at 974 per cent., for the purpose of redeeming pre- 
existing debentures for £115,000, &c. The debentures are secured by a trust deed constituting a 
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specific first charge upon the company’s freehold sub-stations at Middlesbrough and Seaton Carew, 
and the company’s holdings of shares and debenture stocks of the Cleveland and Durham County 
Electric Power Company and the Northern Counties Electricity Supply Company, Limited, and a 
floating charge upon all the other assets of the company, without liberty for the company to create any 
charge to rank prior to, or pari passu with, the first mortgage debentures ; interest is payable January 
1 and July 1, and the debentures are redeemable by annual drawings commencing January, 1924, 
from a cumulative sinking fund to be applied either by drawings or purchases in the market at any 
price not exceeding 103 per cent. calculated to redeem the whole of the debentures on or before January 
31, 1935, while the company reserves the right to redeem the debentures at 103 per cent. at any time 
after January, 1924, on six months’ notice, and any debentures not previously redeemed will be repay- 
able at 103 per cent. on January 31, 1935, or on the security becoming enforceable previously to that 
date, unless it becomes enforceable by reason of voluntary liquidation for reconstruction or amalgama- 
tion, in which case the debentures are also repayable at 103 per cent. There are also 6 per cent. 
second mortgage debentures for £225,000, with interest payable June 30 and December 31, and the 
principal repayable by a sinking fund after the redemption of the whole of the first mortgage debentures. 
There is also funded preference income stock for £58,398, issued in 1911 against arrears of preference 
dividend to June 30, 1911, and repayable, out of surplus profits remaining in each year after paying the 
preference dividend, by instalments calculated to liquidate the total sum by December 31, 1931. 


The accounts are made up annually to December 31, and submitted in March. In 1911 the capital 
was written down as stated above, and a debit balance of £751 was written off, and in the same year 
arrears of dividend on the preference shares to June 30, 1911, were funded as above. For 1910-11 only 
interest charges were met; for 1911-12 2 per cent. was paid on the preference shares; for 1912-13, 4; 
for the six months to December 31, 1918, 25 per cent. (actual); for 1914, 4; for 1915, 1916 and BAS) wedi’; 
each year ; and for 1918,1919 and 1920 only interest charges weremet. Carried forward, £5,360, as against 
£13,331 brought down. Depreciation and contingencies account, £31,891. Voting power, one vote 
for each ordinary and preference share. Director’s qualification, £500 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Unit, Middlesbrough. ‘Telephone number, 
474, Middlesbrough. The 5 per cent. debentures are quoted in the official list ; latest price, 61. 


Cleveland Gas Company.— Directors: E. Hamilton (Chairman), A. E. Kitching, A. Read and W. H. A, 
Wharton. Secretary and Manager: P. M. Watson. Office: Skinningrove, Carlin How, S.O., Yorks.— 
The company was incorporated in 1875. The authorised capital is £50,000 in shares of £10, and 
£24,070 has been issued in 10 per cent. maximum original shares and £25,760 in 10 per cent. maximum 
new shares, and £39,864, or £8 per share, paid up. 


The accounts are made up to June 80 and December 31, and submitted in August and February. For 
the eight half-years to December 31, 1914, 3 per cent. per annum was paid each time. The next 
dividend paid was 24 per cent. per annum in respect of the half-year to June 30, 1919; and similar 
distributions were made for each of the three half-years to December, 1920; for the two half-years to 
December, 1921, there was no dividend. Contingent fund, £7,373; carried forward, £125. ‘Transfer 
form, common; fee, 2s, 6d. Telephone number, 19, Loftus, York. 


Cleveland Water Company.—Directors:; W. H. A. Wharton (Chairman), <A. O. Cochrane. 
E. Hamilton, H. Kitching, J. F. Pease and W. F. Whitwell. Engineer: W. M. I’Anson. Secretary : 
W. J, Deighton. Office: Saltburn-by-the-Sea, Yorkshire.—The company was established in 1868, 
The capital consists of—£12,000 fully-paid original shares of £10, £28,000 fully-paid ordinary A 
shares of £10 and £40,000 in fully-paid ordinary B shares of £10. The original and A shares 
rank for maximum dividends of 10 per cent., and the B shares for 7, and when dividends at less 
than the maximum rate are paid on the 10 per cent. shares the 7 per cent. shares suffer a proportionate 
reduction. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the forty-one half-years to June, 1921, the maximum dividends were paid; and for the half- 
yzar to December 31, 1921, only 7 per cent. per annum was paid on the 10 per cent. shares and £4 18s, 
per cent, per annum, on the 7 per cent. shares. Reserve for contingencies, £11,000 ; carried forward, 
£1,375. Voting power, one vote for each share of any class up to 10, one for every additional 5 
shares up to 100, and one for every 10 beyond. Director’s qualification, 20 original or A or B 
shares. Transfer form, common; fee, 2s. 6d. per deed. Latest prices—original-and A shares, 
155; ordinary B, 103. 


Clyde Valley Electrical Power Company.—Directors: Sir F. OC. Gardiner, K.B.E. (Chairman), 
C. Ker, C. A, (Deputy-Chairman), J. Mackenzie, R. Robertson, C.E., Dr. R. T, Moore and J. W. Cloud. 
General Manager: E. T. Goslin. Secretary: H. EH. Ferguson. Office: 53, Bothwell Street, 
Glasgow.—The company was incorporated August 9, 1901, to erect generating stations, and to supply 
electrical power within parts of the counties of Lanark, Renfrew, Dumbarton and Stirling, and for 
other purposes. The powers of the company are unlimited in duration, and the undertaking is 
not liable to be purchased by the local authorities at any time. The company also holds the 
issued share capital (£89,720) of the Strathclyde Electricity Supply Company, Limited. 


The authorised capital is £1,900,000 in shares of £10, of which £300,000 has been issued 
in fully-paid 6 per cent. cumulative preference, £500,000 in 8 per cent. cumulative second preference 
(offered tor subscription at par in October, 1921), and £600,000 in fully-paid ordinary. The preference 
shares. have a priority as to capital in the order named, while power is given to the company, 
by the vote of a majority of not less than four-fifths of the ordinary shareholders, to convert 
the ordinary shares into preference with the condition that the preference capital shall at no 
time exceed one-half the authorised capital. A special reserve fund, equal to three years’ dividend 
on the £300,000 of 6 per cent. preference capital, has been established for the purpose of securing the 
due payment of the dividend thereon, and the repayment of the principal and any arrear dividends 
in the event of a winding up, and a special reserve fund of £120,000 is to be established to similarly 
secure the dividend, &c., on the second preference shares. This revenue is to be provided by the 
appropriation of one-tenth of the remaining annual profits after provision to contingency fund, and 
the dividend on all the preference shares (any deficiency in respect thereof is to be made good), 
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The borrowing powers are limited to one-half of the subscribed and paid-up capital. At December 81, 
1921, there were temporary loans of about £419,222. 

The accounts are made up annually to December 51, and submitted in March. Generating stations 
are in operation at Yoker, Motherwell and Cambuslang. For the first half of 1913 interest on 
prepaid calls on the preference shares was paid, but there was no dividend ; for the half-year to 
December 31, 1918, the dividend on the preference shares to October 31, 1913, was paid ; in respect of 
the half-year to June, 1914, the dividend on the preference shares to April 30, 1914, was paid ; in respect 
of the half-year to December 31, 1914, the dividend on the preference shares to April 30, 1915, was paid ; 
in respect of the half-year to June 30, 1915, the dividend on the preference shares to October 31, 1915, 
was paid ; in respect of the half-year to December 31, 1915, the dividend on the preference shares to 
April 30, 1916, was paid. For each of the two half-years to December 31, 1916, dividends of 14 per 
cent. were paid on the ordinary shares; for the year 1917, 24; for 1918 and 1919, 5; and for 1920, 
74. Contingency fund for depreciation, &c., £417,500; special reserve fund, £54,000 ; carried forward, 
£69,693. On account of 1921 25 per cent. was paid in September. Dividends on the ordinary shares 
for 1916 and 1917 were paid free of tax. 

Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 100 shares of any class, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Valley, Glasgow. Telephone number, 
2035 Central (3 lines), Glasgow. Latest price of preference, 103. 


Coatbridge and Airdrie Electric Supply Company, Limited.—Dzrectors : Sir Harry Renwick, 
K.B.E. (Chairman and Managing Director), and Dr. J. A. Hosker. Manager and Seerctary: F. C. 
McQuown. Head Office: Moorgate Court, Moorgate Place, E.C.2,—The company was registered June 
19, 1906, to take over from the Scottish House-to-House Electricity Company, Limited, in liquidation, 
a provisional order from the Board of Trade giving the right to supply electricity throughout the 
whole of the borough of Coatbridge, and also an order for supply in the adjoining borough of Airdrie. 
The authorised capital is £1,000 in shares of £1, all issued. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
10 shares. Transfer form, common; fee, 2s. 6d, Telegraphic address, Partnership, Ave, London. 
Telephone number, 4853 London Wall. 


Coatbridge Gas Company.— Directors: A. S. Legat (Chairman), R. Waterston (Vice-Chairman), 
C. Denholm, J. McLachlan, J. D. Miller, A. Neilson and J. R. Taylor. Secretary and Treasurer: D. 
Lambie. Office : Coatbridge.—The company was incorporated in 1877. The authorised capital, including 
loans, is £150,900, of which £12,650 has been issued in original stock, ranking for (now) standard divi- 
dends of 10 per cent.; £32,000 in new shares (1877), £14,080 in new shares (1898), £17,430 in new 
shares (1902), and £28,770 in new shares (1916), all of £10 each and fully paid, ranking for (now) 
standard dividends of 7 per cent. ; and £26,520 in mortgages at 6 per cent. The rates of dividend on 
the shares as above are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are now made up annually to June 30, and submitted about August, interim dividends 
(in 1921 of 44 per cent. on the 10 per cent. shares and £3 3s. per cent. on the 7 per cent. shares) 
being paid in January. For 1910 the 10 per cent. shares got 12 per cent. and the 7 per cents. £8 8s. 
per cent. ; for 1911, 12? and £8 18s. 6d. respectively ; for 1912, 1913 and 1914, 13 and £9 2s, each time ; 
for 1915 and the half-year to June 30, 1916, 10% and £7 10s. 6d. per cent. per annum; for the 
year to June, 1917, 114 and £8 1s.; for 1917-18, 104 and £7 7s.; for 1918-19 and 1919-20, 9 and £6 6s. ; 
and for 1920-21, 45 and £3 3s. (paid as interim dividends). Reserve fund, £982; special purposes fund, 
£5,892 ; carried forward, a debit balance of £3,066, as against a credit balance of £5,323 brought down. 

Voting power, one vote for each share of any class up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, £200 of either class of stock. Transfer 
form, common; fee, 2s. 6d. per certificate. Telegraphic address, Gas Company, Coatbridge. ‘Tele- 
phone number, 44, Coatbridge. Latest prices—original stock, 122; new shares, 103%. 


Colchester Gas Company.— Directors: W. G. Benham (Chairman), Maj. N. A. C. de H. Tufnell 
(Vice-Chairman), R. G. Craske, H. Grimwade and O. T. Smith. Engineer and Manager: W. W. 
Townsend. Secretary: W. English. Office: Colchester.—The company was incorporated by special 
act of parliament in 1866. The issued capital consists of —£20,000 in fully-paid 10 per cent. standard 
A shares; £50,540 in fully-paid 7 per cent. standard B shares; £14,140 in 6 per cent. preference 
stock ; £33,625 in mortgages at 6 per cent.; and £4,500 in mortgages at 4 per cent. above bank rate. 
As from January 1, 1917, the dividends on the shares are liable to rise or fall according to the price 
of gas charged to the consumer. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the half-year to June 30, 1918, 10% per cent. per annum was paid on the A shares, and 735 per 
cent. per annum on the B shares; for the two half-years to June 30, 1919, 10 and 7 toepocttrelty 
for the two half-years to June, 1920, 7§ and 54; and for the two half-years to June, 1921, 8? and 6}. 
Reserve fund, £5,452; special purposes fund, £113. Voting power, one vote for each share up to 10, 
and one for every 5 beyond. JDirector’s qualification, 10 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Gas, Colchester. Telephone number, 194, Colchester. 


Colne Valley Water Company.— Directors : C. E. Keyser (Chairman), C. T. Part (Vice-Chairman), 
A. K. Carlyon, J. Lloyd, E. H. Loyd and F. E. Marshall. Secretary and General Manager : 
©. P. Sinclair, F.C.1.S. Ofice: Aldenham Road, New Bushey, Watford.—The company was incor- 
porated in 1873. In February, 1909, the share capital was converted into stock. The issued capital 
now consists of £100,000 in A ordinary stock (1873 Act) and £81,880 in © ordinary stock (1885 
Act), ranking for maximum dividends of 10 per cent. ; £50,000 in B ordinary stock (1873 Act) and 
£85,000 in D ordinary stock (1907 Act), ranking for maximum dividends of 7 per cent. ; £18,120 
in fully-paid 4 per cent. preference stock; £77,500 in 4 per cent. perpetual debenture stock, with 
interest payable January 1 and July 1; and £113,263 in 7 per cent. redeemable debenture stock (of 
which £50,000 was offered for subscription at 97 per cent. in January, 1921, and £63,263 at par in 
July, 1921), with interest payable January land July 1, and the principal repayable at par on 
January 1, 1931. The A, B, C and D stocks rank pari passu tor dividends up to 7 per cent. per annum. 

Under the Temporary Increase of Charges Act, 1918, the dividends on the 10 per cent. stocks are 
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now limited to 75 per cent. per annum, and on the 7 per cent. stocks to 5} per cent. per annum during 
the continuance of such Act. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-six half-years to December, 1919, 10 per cent. per annum was paid—the 7 per cent. stocks 
having received their maximum rate for some time to December 31, 1919, while in respect of each of 
the twenty-one half-years ended June 30, 1919, an additional payment was made of 1 per cent. 
(actual) on the A and B stocks on account of back dividends (leaving arrears of 202 per cent. and 9 
per cent. respectively on those stocks), the arrears on the OC stock of 16 per cent. having been fully 
satisfied, the last payment on this account being made in December, 1916 (no additional payment 
was made on account of arrears in respect of the half-year to December, 1919). For the half-year 
to June, 1920, 8 per cent. per annum was paid on the 10 per cent. stocks, while the 7 per cent. stocks 
received their full rate; and for the three half-years to December, 1921, 74 per cent. per annum was 
paid on the 10 per cent. stocks and 54 per cent. per annum on the 7 per cent. stocks. Contingency 
fund, £12,619; carried forward, £127. 

Voting power, one vote for every £50 of ordinary, new or preference stock; maximum, 25 votes. 
Director’s qualification, ordinary stock to the nominal value of £200. Transfer form, common; fee, 
2s. 6d, per deed; stock is transferable in amounts and multiples of £1, with a minimum holding 
of £10. Telegraphic address, Colval, Watford. Telephone number, 103, Watford. The A, B and CO 
stocks and the debenture stock are quoted in the official list. Latest prices—A, 105-110xd ; B, 774xd; 
C, 97-102xd ; debenture stock, 69; ordinary stock, 94; 7 per cent. debenture stock, 1024, 


Colombo Gas and Water Company, Limited.—Durectors: A. F. Phillips (Chairman), S. C. 
Clarke, J. G. Wardrop and A. E. Phillips. Secretary: A. C. Pullen. Office: 148, Gresham 
House, E.C.2.—The company was registered in 1869. The subscribed capital is £83,925 in shares of 
£10, £59,430 being ordinary and £24,495 7 per cent. non-cumulative preference, and all is paid up. 
There are also debenture bonds to the amount of £11,600. The accounts are made up annually to 
December 31, and submitted in May. For each of the four years to 1912 the ordinary shares got 6 per 
cent, ; for the five years to 1917, 7; for 1918, 75; for 1919, 8; and for 1920, 83} (free of income tax), 
Reserve funds, £27,202; carried forward, £15,698, subject to any excess profits duty. Voting 
power, one vote for each ordinary or preference share. JDirector’s qualification, 50 ordinary shares, 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Aquationis, London.  Tele- 
phone number, 7209 Central. Latest price of 7 per cent. preference, 74. 


Colonial Gas Association, Limited.—London Directors : 8. Spencer (Chairman), H. K. Hiller, 
©. Hunt, F. R. Smith and Hon. Sir J. W. Taverner, K.C.M.G. Secretary: A. J. Kingdon. Office: Suffolk 
House, E.C.4.—The company was registered February 3, 1888, as the Australasian Gas Association, 
Limited, for the purpose of acquiring existing and erecting new gasworks, and in 1893, in con- 
nection with the extension of the business, the name was changed as above. The company owns 
gasworks at various places in Australia. In July, 1913, the then founders’ shares of £10 each were 
extinguished, and for each share there were issued two ordinary shares of £5 each, together with £10 
in cash ; further, early in 1916, each of the then £5 shares was subdivided into five shares of £1, and 
30,000 of the unissued £1 shares were constituted preference, ranking for a non-cumulative dividend 
of 6 per cent., with priority as regards capital, while in December, 1916, it was decided to increase 
the rate of dividend on the preference shares to 7 per cent., and to increase the issue of these shares 
to 50,000; in December, 1919, the issue of preference shares was further increased to 90,000. The 
articles of association provide that the directors may, with the sanction of a general meeting, instead 
of paying any dividend to the members in cash, “‘divide amongst the members, in proportion 
to and not exceeding the value of the amount of dividend to which they would be entitled, 
any assets of the company in kind, and in particular any unissued shares or any securities of the 
company, or any shares or securities held by the company.’ The authorised capital is now £250,000 
in shares of £1, £90,000 being in 7 per cent. preference, ranking also for priority as to capital, and 
£160,000 in ordinary, and £56,080 preference and £157,735 ordinary have been issued and paid up. 
There are also debentures of £100 each for £64,700, with interest payable January 1 and July 1, 
and the principal repayable at par on January 1, 1930, or at any time now, on six months’ notice 
from the company. At June 30, 1921, there were also loans for £22,383. 

Late in 1921 £21,000 84 per cent. redeemable debentures of £50 each were offered to the shareholders 
at par, and £11,000 was subscribed (including the final call of £10 per debenture due April 1, 1922) 
interest is payable January 1 and July 1, and the principal is repayable at par on January 1, 1935. 
Hoiders have the option to convert into fully-paid ordinary shares at par at any time during the 
currency of the debentures on giving three months’ previous notice. 

The accounts are made up annually to June 30, and submitted in December. For each of the 
two years to 1911-12 6 per cent. was paid on the ordinary; for 1912-13 and 1913-14, 65; and for 
1914-15, 6. For 1915-16 and 1916-17 5 per cent. was paid each year, provided by the allotment on each 
oceasion of one preference share for every 20 ordinary shares, fractions being paid in cash; for 
1917-18, 64 per cent. (less tax) was paid in cash ; for 1918-19, 7; for 1919-20 75 per cent. was dis- 
tributed in fully-paid preference shares (ranking for dividend as from January 1, 1921); and for 1920-21 
8 per cent. was paid in cash. Reserve fund, £9,450); carried forward, £6,445. 

Voting power, one vote for each share, but at a poll one vote for each share up to 5, and 
one for every 5 shares beyond; maximum, 30 votes. Director’s qualification, £500 of nominal cap- 
ital. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Assocolgas, London. 
cps number, 7872 City. Latest prices—ordinary, 11s. ; preference, 14s. 6d. ; 5 per cent. deben- 
tures, 694, 


Commercial Gas Company.—-Directors: W. G. Bradshaw, C.B.E. (Chairman), H. E. Jones (Deputy- 
Chairman), R. Y. Bevan, H. D. Ellis, H. W. Gell, O.B.E., Sir F. Green, K.B.E., and Lord 
Marshall of Chipstead. Engineer and General Manager: 8S. H. Jones. Secretary: F. 
J. Bradfield, F.C.1.S. Office: Ben Jonson Road, Stepney, E.1.—The company was established 
in 1833, incorporated in‘1847, and re-incorporated in 1852, while further powers were granted 
in 1875, 1902 and 3918. The issued capital is now £2,556,476 (including £1,212,812 added on 
conversion January 1, 1903, plus premiums on stock issued, less discounts, of £8,195), consisting 
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of £1,513,280 4 per cent. capital stock, £560,000 34 per cent. capital stock, and £475,000 3 per cent. 
perpetual debenture stock, with interest payable June 20 and December 20. The company has power 
to borrow £114,226, of which £79,226 may be raised as debenture stock or redeemable debenture stock, 
and £35,000 as mortgage or debenture stock or redeemable debenture stock ; in addition £160,000 may be 
raised as temporary capital, either as redeemable preference stock or on a mortgage debenture, or redeem- 
able debenture stock. At December 31, 1921, there was a temporary loan of £260,000. The above divi- 
dends on the capital stocks are liable to rise or fall according to the price of gas charged to consumers 
see below). 

: In pursuance of an Order dated April 1, 1921, under Section 1 of the Gas Regulation Act, 1920, the 
company has declared the calorific value of the gas supplied by it to be 475 B.Th.U. per cubic foot as 
from May 1,1921. The standard price as fixed by the Order is 1s. 32d. per therm—equivalent to 6s. 1d. 
per 1,000 cubic feet—(in lieu of the original standard of 3s. 3d.) and the sliding scale applicable to the 
dividends on the capital stocks is modified as follows: viz., $d. per therm (instead of 1d. per 1,000 
cubic feet) above or below the standard price = #; per cent. and 3 per cent. per annum in dividend on 
4 per cent. and 34 per cent. stocks respectively. Price of gas (February, 1922), 1s. ld. per therm 
(5s. 128d. per 1,000 cubic feet). 

The accounts are now made up annually to December 31, and submitted in February, interim 
dividends (in 1921 of £2 2s. 8d. per cent. on the 4 per cent. stock and £1 18s. 4d. per cent. on the 33 
per cent. stock) being paid in August. For the fifteen half-years to June, 1910, the dividends were 
£5 4s. per cent. per annum on the 4 per cent. stock, and 5 per cent. per annum on the 3% per cent. 
stock; for the nine half-years to December, 1914, £5 9s. 4d. and £5 6s. 8d. respectively ; for the four 
half-years to December, 1916, £4 18s. 8d. and £4 13s. 4d. ; to June, 1917, £4 8s. and £4; to December, 
1917, £4 2s. 8d. and £3 13s, 4d.; to June, 1918, £3 12s. and £3; to December, 1918, £3 and 
£2 12s. 6d.; for the year 1919, £3 6s. 8d. and £2 13s. 4d.; for 1920, £3 and £2 12s. 6d.; and 
for 1921, £4 5s. 4d. and £3 16s. 8d. Insurance fund, £30,542; reserve fund, £49,980 ; carried forward, 
£24,930. 

Voting power, one vote for each £250 of capital stock. Director’s qualification, £2,500 of capital stock. 
Transfer form, common; fee, 2s. 6d. per deed; transfers of stock are accepted in amounts of £5 or 
multiples thereof. Telegraphic address, Gas Works, Stepney. Telephone numbers, 1637 and 1972 
East. The company is quoted in the official list. Latest prices—4 per cent. capital stock, 644; 
3% per cent. capital stock, 645; debenture stock, 483. 


Commonwealth Edison Company.— Directors: S. Insull (President), H. A. Blair, W. F. Blair, 
B. Carpenter, R. T. Lincoln, J. J. Mitchell, J. A. Patten, J. G. Shedd and §. A. Smith. 
Secretary and Treasurer: E. J. Doyle. Office: Chicago, U.S.—The Chicago Edison Company was 
incorporated in April, 1887, under the laws of the state of Illinois, to supply electric light and 
power in Chicago. The ordinance granted by the city of Chicago was for twenty-five years from 
1887, but arrangements were subsequently made by which the Commonwealth Edison Company 
has the benefit of an additional ordinance, running for fifty years from 1897. In September, 
1907, the Chicago Edison Company amalgamated with the Commonwealth Electric Company under 
the title of the Commonwealth Edison Company. The Chicago Edison Company became known 
here by the issue, in November, 1896, by the London Scottish American Trust, Limited, 15, 
George Street, Mansion House, E.C.4, of $1,200,000 first mortgage 5 per cent. gold bonds to 
bearer of $1,000 each, at the price of £217 per bond, but these, together with all other 
similar bonds of the Chicag¢ Edison Company, have been either paid off or exchanged at par for 
Commonwealth Edison first mortgage bonds. In October, 1918, the Cosmopolitan Electric 
Company, of Chicago, was taken over. Early in 1916 the capital was increased by the creation of 
$10,000,000 of shares, and the authorised capital of the Commonwealth Edison Company is $60,000,000 
in shares of $100, of which $55,465,000 has been issued and paid up, and there are—d per cent. first 
mortgage gold bonds of the Commonwealth Edison Company for $38,631,000; 7 per cent. gold 
notes for $5,000,000, repayable in June, 1925; 5 per cent. first mortgage gold bonds of the Common- 
wealth Electric Company for $8,000,000; and 6 per cent, first mortgage gold bonds of the Common- 
wealth Edison Company for $6,000,000. 

The accounts are made up annually to December 31, and submitted in Chicago in February. 
Quarterly dividends at the rate of 5 per cent. per annum were paid by the Commonwealth Edison 
Company from November 1, 1907, to August 1, 1908, both inclusive ; in N ovember, 1908, the rate was 
raised to 6 per cent. per annum, which was distributed down to and inclusive of February 1, 1911; 
from thenceforward dividends at the rate of 7 per cent. per annum were distributed to November, 
1913, while in October, 1913, a bonus of 10 percent. in shares was distributed out of the surplus funds ; 
and since then quarterly dividends at the rate of 8 per cent. per annum have been paid. For the year 
to December 31, 1920, there was a surplus over dividends paid of $752,802, increasing the total surplus 
to $8,254,405. Reserve funds, $19,581,899. Latest price of 5 per cent. first mortgage gold bonds, 


1044. 

Compaiiia de Electricidad de la Provincia de Buenos Aires, Limited.—Directors: E. Bracht, 
A. J. J. Fifer, Baron J. de Gunzburg, W. C. Laidler, H. H. Leng, C.B.E., L. Meeus, M. Paisant, 
A. Parento, CO. A. Pueyrredon and KE. Verdickt, the directors nominated by the trustees for the bond- 
holders being H. H. Leng, W. C. Laijdler and A. J. J. Fifer. Consequent on the reorganisation 
of the company upon the sanction of the scheme of arrangement of 1921 described below, the meetings 
of the company and. the board are held in Buenos Ayres or elsewhere outside the United Kingdom, ~ 
and the control of the company has been transferred to Argentina. London Secretaries: Binder, 
Hamlyn and Co. London Office: 80, Bishopsgate, E.C.2.—The company was registered August 3, 
1911, to acquire the whole of the undertaking and assets of an Argentine company of similar title. The 
latter company was formed under the laws of the Argentine Republic in 1905, to carry on the 
- business of an electric light and power company, and in the suburbs of Buenos Ayres the 
current is obtained in bulk from the Compania Alemana Transatlantica under contracts having 
an average period of 26 years to run; under these contracts the Argentine company has the 
exclusive right of supplying and distributing electric current in several important suburbs of the 
city. The Argentine company also lights twelve towns in which the company has its own power 
stations. 
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In February, 1915, 12,500 additional ordinary shares of £4 were created, and in March, 1916, in 
order to eliminate 'preliminary, organisation and issue of debentures expenses, amounting to £283,426, 
and write £241,573 off loans, buildings, concessions, &c., the capital was reduced from £1,350,000 to 
£825,000 by cancelling £2 in respect of each of the issued 262,500 ordinary shares, every two ordinary 
shares being subsequently consolidated into one ordinary share of £4. (A further reduction of capital 
in 1921 is described below.) 

At a meeting of bondholders held in March, 1916, a scheme of arrangement was sanctioned which 

rovided that the interest falling due April 1 and October 1, 1916 and 1917, should be at the rate of 44 
Peston of 5) per cent. per annum, and that falling due in 1919 at the rate of 6 (instead of 5) per cent. per 
annum ; provisions were also made relating to sinking fund payments, but later schemes of arrange- 
ment contain provisions superseding those of the earlier scheme. 

In April, 1918, a further scheme of arrangement was sanctioned by the bondholders and the court, 
under which (1) the instalments of interest on the bonds at 43 per cent. per annum payable on October 1, 
1917, and at 5 per cent. per annum, payable on April 1, 1918, were satisfied by the issue of deferred 
interest warrants carrying interest (as from the due date of the instalments of interest in respect of 
which the same were issued) at a rate which, after deducting British income tax, lett a clear 5 per 
cent. per annum; such last-mentioned interest was payable on October 1, 1918, and on every 
subsequent October 1 whilst the warrants remained outstanding; (2) the company was at liberty, 
with the consent of the trustees, to issue similar deferred interest warrants in respect of the 
instalments of interest which became payable on October 1, 1918, at 5 per cent. per annum, 
on April 1, 1919, and October 1, 1919 (see below), at 6 per cent, per annum, and on April 1, 
1920, at 5 per cent. per annum, unless at least one calendar month prior to any such instalment 
of interest becoming due, holders of bonds of a total nominal amount of £25,000 should have 
served on the trustees a notice requiring them not to give such consent; (3) the deferred interest 
warrants were to be discharged out cf the net profits before deducting any sum in respect of the sinking 
fund, either by drawings at par, or by purchase in the market, or by tender at any price less than par ; 
and (4) the company reserved the right to issue the £18,940 unissued first mortgage gold bonds. 

Interest due on the bonds on October 1, 1917, April 1 and October 1, 1918, and April 1, 1919, was 
met ‘n deferred interest warrants as stated above ; no interest has been subsequently met, but see 
under the 1921 scheme of arrangement below. In January, 1920, Mr. B. H. Binder, 80, Bishopsgate, 
E.C.2, was appointed receiver and manager on behalf of the bondholders, but was discharged in 
January, 1922. At July 31, 1920, creditors for debenture interest stood at £163,422, and arrears of 
preference dividend amounted to £73,590. 


A scheme of arrangement for the reorgan‘sation of the company was approved by the bondholders 
and shareholders in September, 1921, and sanctioned by the court in the following November; the 
principal provisions of this scheme are as follow: 

(1) In order to release surplus earnings for necessary capital expenditure, the principal of the out- 
standing 5 per cent. bonds to be reduced by 20 per cent.—that is, each £2) bond to be reduced 
to £16; in respect of the reduction of £4 per bond the bondholders to receive four 8 per 
cent. non-cumulative pre-preference shares of £1, amounting in totalto £174,044. 

(2) Interest in arrear on the bonds down to March 31, 1921, together with the sum represented by 
deferred interest warrants and interest thereon down to March 31, 1921, to be satisfied by 
the issue at par of 174,044 8 per cent. non-cumulative pre-preference shares of £1 (being at the 
rate of 4 such shares in respect of each bond) and by the payment in cash of £8,702 (being 4s. 
in respect of each bond). The pre-preference shares issued under this provision to rank for 
dividend as from April 1, 1921. These shares make, together with those above, a total of 
£348,088 of such shares issued to the bondholders. 

(3) The sinking fund for the redemption of the bonds to be altered to a cumulative sinking tund 
of 2 per cent. on the reduced amount o: the bonds outstanding—that is to say, to the sum of 
£13,924. Such fund shall be payable in September of each year out of the profits of the 
previous year, commencing with 1924, after allowances for bond interest, renewals, &c., until 
a dividend is paid on the existing preference shares of the company, after which the sinking 
fund as revised shall become a fixed obligation of the company. : 

(4) All surplus revenue for the years 1921, 1922 and 1923, after making proper allowances for bond 
interest, renewals, &c., to be applied towards capital expenditure and to provide for working 
capital. Any part not required for these purposes to be applied in redempt‘on of the bonds. 

(5) The holders of the existing preference shares of the company to waive all arrears of cumulative 
dividend, the dividend on such shares to be non-cumulative but at the increased rate of 8 per 
cent. per annum. 

(6) The existing option to subscribe for the 125,000 unissued preference shares of £1 to be can- 
celled, and such unissued shares and 225,000 new shares of £1 by which the capital of the 
company is increased for the purposes of this scheme, to be converted into a class of 350,000 
8 per cent. non-cumulative pre-preference shares, which confer upon the holders the rights 
stated below (under capital). 

(7) The capital of the company to be reduced by £262,500 by the cancellation of £2 a share in 
respect of each of the 181,250 ordinary shares of £4 which were issued, and by a corre- 
sponding reduction in the nominal amount of such shares. 

(8) The board of directors to be reconstituted (see above), and three directors to be nominated by 
the trustees for the bondholders as long as any of the bonds shall be outstanding, 

This scheme is now (January, 1922) being carried into effect. 


The authorised capital, in accordance with the terms of the above scheme, is now £787,500, 
£350,000 being in 8 per cent. pre-preference shares of £1, £175,000 in 8 per cent. preference shares 
of £1, and £262,500 in ordinary shares of £2, with all the preference and ordinary issued and 
paid up, while £348,088 of the pre-preference shares is being issued under the scheme. The pre- 
preference and preference shares rank in order for non-cumulative dividends of 8 per cent. per 
annum, and for priority as to capital, the former without further participation and the latter with 
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further participation, atter repayment of the ordinary capital, to the extent of 113 per cent. of 
surplus assets, remaining assets to go to the ordinary shareholders. : 

In December, 1911, the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, 
was authorised by the Crédit Mobilier Francais of Paris (who offered the bonds simultaneously) to 
receive applications at 95 per cent. for £750,000 5 per cent. first mortgage gold bonds tc 
bearer, of £20 each, and the whole amount was allotted. The bonds form part of a total authorised of 
£900,000, all of which have been placed; they are secured by a specific charge over the power 
distributing and transforming stations; have coupons payable, free of British income tax, and all 
Argentine and European taxes, April 1 and October 1; and were to be redeemed at 103 per cent. by 
April 1, 1941, by means of an annual sinking fund, commencing April 1, 1916, to be applied to 
drawings (in February or March) at 103 per cent., or by purchase below that figure—see below. All 
payments on the bonds are made by the London and Brazilian Bank, Limited, as above. The trustees 
for the bondholders (the City Safe “Deposit and Agency Company, Limited) have the right of 
nominating three directors of the company. ‘The rights of the bondholders have at various times 
undergone modifications (see above)—most recently under the terms of the scheme of arrangement of 
September, 1921, which provides for the reduction of the capital amount of each boud outstanding 
by £4, involving a total reduction in the outstanding bonds for £870,220 to £696,176. In considera- 
tion of such reduction four pre-preference shares are being issued as bonds are lodged under the scheme ; 
further, arrears of interest on the bonds down to March 31, 1921, and the sum represented by deferred 
interest warrants (issued in accordance with the terms of the 1918 scheme in respect of certain interest 
as detailed above) and interest thereon is being satisfied by the issue of four pre-preference shares 
together with the payment in cash of 4s. in respect of each bond. Interest due October 1, 1921, was 
pvid in cash in January, 1922. Moreover, the scheme provides that the sinking fund shall be cumulative 
and at the rate of 2 per cent. on the reduced amount of bonds outstanding ; the fund is to be payable 
out of profits commencing with the year 1924, and after a dividend has been paid on the preference 
shares is to become a fixed obligation—see clause (3) of the 1921 scheme above. 


The accounts will in future be made up annually to December 31. After meeting interest charges 
there was a profit for the year ended July 31, 1912, of £8,783, and in 1912-13 of £3,774, which amounts 
were placed to reserve for depreciation and doubtful debts; in respect of 1913-14 a half-year’s 
dividend on the preference shares to May 15, 1914, was paid (these shares were issued in December, 
1Y138) ; and for 1914-15 only interest charges were met. In1916 the capital was reduced, as stated above, 
and a scheme of arrangement with the bondholders was sanctioned ; in respect of 1915-16, after meeting 
debenture interest, there was a surplus of £11,639, which was added to reserve for depreciation and 
doubtful debts ; and in 1916-17 there was a loss, after meeting debenture interest, of £2,109. In 1918 a 
further scheme of arrangement with the bondholders was entered into, particulars of which are given at — 
length above. In respect of 1917-18 there was a loss, after charging debenture interest (satisfied in 
deferred interest warrants), of £19,068. In respect of 1918-19 there was a loss, after charging debenture 
interest (paid in deferred interest warrants) and interest on the deferred interest warrants, of £1,274; 
and in respect of 1919-20 there was a profit after charging debenture and warrant interest (not, however, 
paid) of £8,548, reducing a deficiency of £26,462 brought down to £17,919. Reserve for depreciation 
and doubtful debts, £47,004. 

Interest due on the bonds October 1, 1919, was not provided for, and in January, 1920, Mr. B. H. 
Binder, 80, Bishopsgate, E.C.2, was appointed receiver and manager on behalf of the bondholders, but 
was discharged in January, 1922. A further scheme of arrangement was sanctioned by the court in 
November, 1921, and is now (January, 1922) being carried into effect, with the result ot clearing up the 
accumulated obligations of the company to the bondholders and the preference shareholders, and of 
releasing surplus earnings to provide tor necessary capital expenditure, by means ot the reorganisation 
described at length above. 

Voting power, two votes for each ordinary share and one vote for each preference share. Director's 
qualification shares to the nominal value of £200; bondholders’ director, nil. Transfer form for 
shares, common; fee, 2s. 6d. Telephone number, 4502 Lendon Wall. 


Compaiiia Hidro-Electrica de Tucuman (Argentina) (Hydro Electric Company of Tucuman), 
—Directors: A. M. Casariego (President), H. G. Cabrett, J. Carossio, Dr. M. A. Montes de Oca. 
Dr. M. M. Phdilla, E. Santamarina and R. H. F. Stuart. London Office: River Plate House, 
Finsbury Circus, E.C.2. Head Office: Buenos Ayres, Argentine Republic.—The company was 
formed in July, 1910, under the laws of the Argentine Kepublic, to build and operate hydro- 
electric power plants on the river Lules, in the province of Tucuman, and to supply electric energy 
for lighting and power to the entire province, and to build and operate electric lighting and 
tramway systems. The company has acquired a concession granted by the provincial government 
of Tucuman, which gives the right to use the waters of the river Lules for a distance of 11 kilometres 
for the development of the water power, with the right to sell current direct to consumers for all 
purposes in all cities and towns in the province, exemption from provincial and municipal taxation for 
a period of 30 years, and the right to import all materials necessary for carrying out the works free of 
duty. The concession is held in perpetuity, but the government has the right to expropriate 
the works after fifty years at a premium of 20 per cent. The company also owns an electric 
tramway concession granted by the provincial government, giving powers to construct and operate 
electric tramways within the city of Tucuman and the suburbs, comprising 60 kilometres of route. 


The authorised capital is $2,000,000 in shares of $100 gold, with power to increase to 
$5,000,000, of which $1,555,000 has been issued. There are also 5 per cent. first mortgage debentures 
of £100 each for £255,500 (outstanding balance of £308,500 issued), forming part of a total authorised 
issue limited to the amount of the subscribed share capital for the time being, and in no case to 
exceed $5,000,000 (gold). The interest dates for the debentures are April 1 and October 1, and the 
principal is repayable by April 1, 1945, at 105 per cent., the company reserving the right to redeem the 
whole or any part of the issue at any earlier date, at a like price, on three months’ notice. The trust 
deed provides for the payment to the trustees annually, commencing April 1, 1915, of a sum equal to 14 
per cent. on the amount of the debentures issued, whether outstanding or not, such sum, with all 
interest on the debentures purchased or paid by the trustees, to be applied in the purchase of 
debentures at or below 105 per cent., or in redemption, by drawings, at 105 per cent. The debentures 
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are secured by a trust deed, and constitute a first specific mortgage and charge upon the concessions 
and immovable property of the company ; £300,000 of the above debentures, and $500,000 of shares, 
were offered for sale in April, 1912, through the London and River Plate Bank, Limited, 7, Princes 
Street, E.C.2, on behalf of the purchasers, at 90 percent. and par (£20) respectively. Payments on the 
bonds are made by the London and River Plate Bank, Limited. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in Buenos 
Ayres in November, 1921. No dividend has yet been paid, but debenture interest has been met to 
date. Debit to profit and loss account at June 30, 1921, $495,590, as against a deficiency of $513,021 
brought down. The company has been supplying electric energy for light and power purposes 
to the city of Tucuman since December, 1912. In 1914 an agreement was entered into by 
which, as from July 1, 1914, the Tucuman Tramways, Light and Power Company, Limited, has 
undertaken the management of the business of the Compania Hidro-Electrica de Tucuman (Argentina), 
guaranteeing that if the net revenue of the Hidro Company is insufficient to provide for the service of 
its debentures and a dividend on its shares at the same rate as the dividend paid for the corresponding 
financial year on the 6 per cent. participating second preferred shares of the Tucuman Company, 
the latter will make up the deficiency, while, in the event of the net earnings of the Hidro Company 
being more than sufficient to pay the service of its debentures and a dividend as stated, the surplus is to 
be retained by the Tucuman Company. The Tucuman Company has acquired nearly all the shares of 
the Hidro Company. The above-mentioned debentures are.quoted in the official list: latest price, 46, 


Consolidated Gas Electric Light and Power Company of Baltimore.—Directors: J. E. Aldred 
(Chairman), H. A. Wagner (President), C. M. Cohn (a Vice-President), C. E. F. Clarke (a Vice-Presi- 
dent), T, Aitken, J. L. Bailey (Ireasurer), H. Bruce, C. H. Dickey, H. J. Fuller, Sir H. 8. Holt, 
N. James, W. S. Kies, W. Newcomer, W. Schmidt, Jun. (Secretary), 8. B. Sonneborn, F. M. Tait, 
8. D. Warfield and F. W. Wood. Office: Baltimore, Maryland, U.S.—The company was formed in 
1906, and is a consolidation of the Consolidated Gas Electric Light and Power Company and the 
Consolidated Gas Company of Baltimore City. The company owns the entire share capital of the Con- 
solidated Power Company of Baltimore, the Roland Park Electric and Water Company, the Mount 
Washington Electric Light and Power Company, the Baltimore County Electric Company, the 
Patapsco Electric and Manufacturing Company of Delaware, the Patapsco Electric and Manufacturing 
Company of Maryland, the Northern Electric Company and the Maryland Securities Company. The 
last-named company owns all of the common stock of the Baltimore Electric Company of Baltimore 
City. -Allof the above companies, with the exception of the Maryland Securities Company, are 
operated under lease by the Consolidated Gas Electric Lightand Power Company of Baltimore. The . 
company also owns the entire capital stock of the Liberty Realty Company and the Baltimore Company 
of Baltimore, and also the entire common capital stock of the Public Service Building Company, and 
has, in addition to its generating capacity of over 240,000 h.p., a contract with the Pennsylvania 
Water and Power Company whereby it controls the entire power supply of that company in 
Baltimore and vicinity. The capital (as at December 31, 1921) is as under :— 
$14,610,700 Shares of $100, part of $30,000,000 authorised. 

$3,200,000 Hight per cent. cumulative preferred shares of $100 (part of $25,000,000 created in 
September, 1921), having priority as regards capital, Dividends are payable on 
January 1, April 1, July, and October 1, while the shares are redeemable in whole 
or in part at the option of the company, on sixty days’ notice, at any time, at $125 
per share. It is provided that at no time is the preferred capital to exceed the 
amount of common shares issued and not held or owned by the company. 

$3,400,000 Consolidated first mortgage five per cent. gas bonds of $1,000 each, with interest payable 
January 1 and July 1, and the principal due July 1, 1939. All payments are made in 
Baltimore. 

$6,100,000 General mortgage four-and-a-half per cent. gas bonds of $1,000 each, with interest 
payable April land October 1, and the principal repayable April 1, 1954, all payments 
being made in Baltimore. No further bonds can be issued except to retire the above 
5 per cents. 

$4,428,000 United Electric Light and Power four-and-a-half per cent. first consolidated mortgage 
bonds of $1,000, with interest payable May 1 and November 1, and the principal 

repayable May 1, 1929, all payments being made in Baltimore. 

$15,000,000 General mortgage four-and-a-half per cent. thirty-year gold bonds of $1,000 each (the 

total authorised), of which $1,000,000 was issued in June, 1911, by the London Joint 
Stock Bank, Limited (now the London Joint City and Midland Bank, Limited), 
5, Princes Street, E.C.2, on behalf of the contractors for the issue, at 89 per cent. 
Of the above-mentioned amount, $13,845,000 is outstanding in the hands of the 
public, and $1,155,000 is deposited as collateral under the 5 per cent. mortgage of the 
Baltimore Electric Company of Baltimore City. Interest is payable January 1 
and July 1, and the principal is repayable February 14, 1935, while the bonds 
are a first mortgage on the Westport Power Station, and on other parts of the 
electric and gas properties of the Consolidated Company, and a general mortgage 
on the entire business, subject to outstanding issues aggregating $13,928,000; the 
principal is payable in Baltimore, and interest in Baltimore or New York; _prin- 
cipal and interest are also payable in London by the London Joint City and Midland 
Bank, Limited, 5, Princes Street, E.C.2 (on $8,054,000 of these bonds stamped in 
sterling), at the parity of exchange; the bonds are to bearer, but can be registered 
in London (at a cost of 1s. per bond either way) and Baltimore as to principal only, 
and re-converted to bearer at the option of the holder. 

$5,000,000 Seven per cent. three-and.a-half-year convertible gold notes of $500 and $1,000 each, issued 
in February, 1919. Interest is payable February 1 and August 1, and the principal is 
repayable as a whole (but not in part) at any time (now) on sixty days’ notice at 
101 per cent. The notes are convertible at par at any time, at the option of the 
holder, into the below-mentioned first refunding mortgage 6 per cent, sinking fund gold 
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bonds, while in the event of a call for redemption, the conversion privilege may never- 
theless be exercised up to thirty days before the redemption date. The notes are 
secured by a pledge with the trustee of $2,500,000 5 per cent. first mortgage bonds of 
the Consolidated Power Company of Baltimore, and $3,500,000 first refunding mortgage 
6 per cent. sinking fund gold bonds, series A of the Consolidated Gas, Electrie Light 
and Power Company of Baltimore. 


$3,500,000 First refunding mortgage sinking fund gold 6 per cent. bonds series A, dated February 
1, 1919, due February 1, 1949. These bonds are deposited as collateral against the 
issue of 7 per cent. 35 year notes described in the preceding paragraph, They are 
redeemable upon not less than sixty days’ notice, during the first five years at 110 and 
accrued interest, during the next five years at 1075 and accrued interest, during the 
next 15 years at 105 and accrued interest, and during the last five years at 102 and 
accrued interest. 

$5,000,000 First refunding mortgage sinking fund gold 74 per cent. bonds series B, dated December 1, 
1920, due December 1, 1945. These bonds are subject to call as a whole or in part at 
any time on sixty days’ notice, at 110 and accrued interest, prior to December 1, 1930, 
during the next five years at 107 and accrued interest, during the next five years at 
105 and accrued interest, during the next three years at 1024 and accrued interest, and 
during the last two years before maturity at 101 and accrued interest. 


$9,000,000 First refunding mortgage sinking fund gold 7 per cent. bonds series O, dated October 
1, 1921, due October 1, 1931. These bonds are redeemable, as a whole, or in part 
for sinking fund only, at any time on sixty days’ notice at 102 and accrued interest, 
and are convertible, par for par, at holders’ option, at any time prior to and in- 
cluding April 1, 1931, into a new series of 65 per cent. thirty-year sinking fund gold 
bonds, dated October 1, 1921, due October 1, 1951, to be issued under this same 
mortgage and designated series D. NSeries D 64 per cent. bonds will be callable as 
a whole, or in part for sinking fund only, upon not less than sixty days’ notice, 
at 110 and accrued interest oa or prior to October 1, 1936, at 107 and accrued 
interest during the next five years, at 105 and accrued interest during the next five 
years, at 1024 and accrued interest during the next three years, and at 101 and accrued 
interest during the last two years before maturity. 


All first refunding mortgage sinking fund bonds are secured by a mortgage upon all property 
now owned or hereafter acquired by the company. Subsequent series may bear such interest, 
mature at such times (not later than February 1, 1999) and be redeemable at such prices as may 
be fixed ut the time of issue. The authorised issue is limited to $100,000,000. Sufficient bonds 
ce be reserved to retire. par for par, ail underlying securities of the company and its sub- 
sidiaries. 

The accounts are now made up annually to December 31, and submitted in Baltimore in April. 
The first dividend on the common shares was 2 per cent. paid in April, 1910, and 2 per cent. 
was paid in November, 1910 ; in February, 1911, a quarterly dividend at the rate of 4 per cent. per 
annum was paid, while in April, 1911, the rate was raised to 5, which was continued quarterly to 
January, 1913; from April, 1913, to July, 1914, the quarterly dividends were 6 per cent. per annum ; 
from October, 1914, to January, 1917, 7; and from April, 1917, to April, 1922, 8. Surplus at 
December 31, 1920, $1,675,460; reserves, $4,751,917. The shares and general mortgage bonds are 
quoted in the official list. Latest prices—shares, 1094; bonds, 993. ' 


Consolidated Water Works Company of Rosario, Limited.— Directors : J. Anderson (Chair- 
man), J. P. Clarke, C.B.E., R. Pinsent and F. C. im Thurn. Secretary: G. Proctor. Office: 
52, Moorgate, E.C.2.—The company was registered May 4, 1896, to take over the rights and 
obligations of the Rosario Waterworks Company, Limited, and the Rosario Waterworks (New) 
Company, Limited. The Rosario Waterworks Company, Limited, was established in 1886 to supply 
the city of Rosario with water, under a concession from the municipality, and to carry on the 
business of a waterworks company in the Argentine Republic. The concession was originally for 
twenty years, but under the terms of the drainage concession in 1888 it was extended for seventy 
years (known as the supplementary concession), on the expiry of which term the works and their 
direct accessories remain for the exclusive benefit of the municipality. After 20 years (as to the 
precise expiry of which there is a question pending) the municipality may expropriate the works for a 
sum in cash which, at 6 per cent. interest, would produce an annual income equal to the net income 
. during the year previous to the expropriation, with a premium of 20 per cent. added thereto. 

The authorised capital is £440,000 in shares of £10, £140,000 being 6 per cent. non-cumulative 
preference, with a priority as to capital, and £300,000 ordinary, and there are borrowing powers 
limited to the subscribed capital of the company for the time being. The whole of the preference 
and ordinary shares have been subscribed and paid up.. There are also—£184,583 (outstanding 
balance of £195,000) of 4 per cent. debenture stock, with interest payable January 1 and July 1, and 
the principal repayable at par July 1, 1930, but it is provided that in the event of the properties 
being expropriated by the municipality of Rosario before that date, the debenture stock is to be 
redeemed at 10 per cent. premium on twelve months’ notice; and £100,000 of 5 per cent. second 
debenture stock, issued in November, 1912, at 974 per cent., with interest payable January 1 and 
July 1, and the principal repayable at par on June 30, 1940, the company, however, having the right 
to redeem all or any of the stock (now) at any time, at par, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
twelve years to 1920 8 per cent. was paid on the ordinary (dividends formerly paid free of income tax 
are now distributed less tax); while on July 1, 1911, there was also distributed, by the appropriation 
of the ordinary shareholders’ dividend fund, a bonus of £1 per share on the then existing £250,000 of 
ordinary capital. Reserve fund for redemption of capital, £112,185; general reserve and contingency 
fund, £136,500 ; carried forward, £13,630. On account of 1921 3 per cent. was paid in October. The 
preference dividend is paid on May 1 and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares, either 
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ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples. The company is quoted in the official list. Latest prices—ordinary, 83 ; 
preference, 64; first debenture stock, 644; second ditto, 625. 


Continental Union Gas Company, Limited.— Directors: Col. H. Le Roy-Lewis, C.B., C.M.G., D.S.O. 
(Chairman), Sir H. Birchenough, Bart., K.C.M.G., Rt. Hon. Sir E. A. Goulding, Bart., M.P., A. F. 
Phillips, Sir James F. Remnant, Bart., M.P. and Sir G. A. Touche, Bart. Secretary: E. C. Bode. Office: 7, 
Drapers’ Gardens, E.C.2.—The company was established in 1864, and holds 39,488 shares of 500 francs 
each in the Compagnie l'Union des Gaz, which supplies gas in various cities in France and Italy. None 
of the company’s properties were damaged through the war. The subscribed capital is £800,000 in 
ordinary stock and £200,000 in preference stock, all fully paid. The preference capital ranks first 
for 7 per cent. non-cumulative dividends ; the ordinary then takes 10 per cent., surplus profits being 
distributed pro rata on ordinary and preference. 


The accounts are made up annually to June 30, and submitted in December. For each of the 
three years to 1911-12 4 per cent. was paid on the ordinary shares ; for 1912-13, 44; and for 1913-14, 4. 
There was then no distribution on either class of shares until in respect of 1920-21 when 8 per cent. 
was distributed on the preference stock. Carried forward at June 30, 1921, £1,957, including £1,201 
brought down. : 

Voting power, one vote for every £20 of stock. Directors’ qualification, £2,000 of ordinary or 
preference stock. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples 
of £1. Telegraphic address, Tegument, London. Telephone number, 6628 Central. The company is 
quoted in the official list. Latest prices—ordinary stock, 19; preference, 33-38. 1 


Cordoba Light and Power Company.—The company was formed under laws of the state of Maine, 
U.S.A., for the purpose of manufacturing, producing and distributing electricity for light, power and 
other purposes, and holds a concession from the province of Cordoba, Argentine Republic, which 
expires December 31, 1948. The share capital is $800,000 in ordinary shares of $100, and $500,000 in 
12 per cent. cumulative preference shares of $100, and the whole amount has been allotted, and is 
held by the Cordoba Light, Power and Traction Company, Limited. 


Cork Gas Consumers’ Company.—Directors: W. B. Harrington (Chairman), J. C. Dowdall, 
J. C. McNamara, E. T. Mahony’and R. Morrogh. Secretary: R. Healy. Offices: 72, South Mall, 
Cork.—The company was incorporated in 1868. The authorised capital, including loans, is £187,500, 
and there have been issued—£146,205 in fully-called shares-of £5, and £14,330 in debentures, 


The accounts are made up to June 30 and December 31, and submittedin August and February. 
The dividend for each of the twenty-three half-years to June, 1915, was 8 per cent. per annum; to 
December, 1915, 7; to June, 1916, 5; and for the ten half-years to June, 1921, 6. In respect 
ot the half-year to June 30, 1913, and the half-year to June 30, 1914, an additional dividend of 1s. per 
share was paid each time on account of back dividends. Reserve fund, £8,341; insurance fund, 
£2,906. Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, 
and one vote for every 10 beyond. Transfer form, common ; fees, 6d. per share up to 4 shares, 
and 2s. 6d. for 5 shares and upwards. Telegraphic address, Gas Company, Cork. Telephone 
number, 161, Cork. Latest price of shares, 33. 


Cornwall Electric Power Company.—Directors: P. D. Tuckett (Chairman), E. Charrington, 
F. E. Gripper, H. B. Grotrian and H. T. Crosthwaite. Secretary: C. H. Jones, F.C.I.S. Office: Broad 
Sanctuary Chambers, Westminster, 8, W.1.—The company was incorporated in 1902. The power station 
is situated at Hayle, and the supply of energy commenced in 1911. The undertaking is not subject to 
compulsory purchase. The authorised capital is £450,000 in shares of £10, of which £180,000 has 
been subscribed and paid up. In May, 1915, an issue of £60,000 of 5 per cent. irredeemable deben- 
ture stock was offered to the share and debenture holders of the Urban Electric Supply Company, 
Limited, and Edmundsons’ Electricity Corporation, Limited, at the price of 95 per cent., and £18,150 
of debenture stock has been allotted, with interest payable May 1 and November 1. The accounts are 
made up annually to December 31, and submitted in April. For 1915 3 per cent. was paid; and 
for each of the five years to 1920, 4. General reserve, -£17,000; reserve for depreciation, £34,804 ; 
carried forward, £4,599. Director’s qualification, 50 shares, Transfer form, common; fee, 2s. 6d. 
Telephone number, 2311 Victoria. 


County of Dorset Electric Supply Company, Limited.— Directors : Dr. J. A. Hosker (Chairman), 
Lt.-Col. E. C. Castleman-Smith, C.B., Capt. A. H. Dillon, Maj. E. S. Williams and A. J. Woodroffe. 
Secretary: K. Davis. Office: Midland Bank Chambers, Cornhill, Dorchester. — The company 
was registered September 23, 1912, to supply electricity to various places in Dorsetshire. The 
local authorities have certain rights to purchase the undertakings. The authorised capital is £75,000 
in shares of £1, and £20,000 has been subscribed and paid up. There are also mortgages for £18,000. 
No report has yet been received, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s, 6d. 


County of Durham Electrical Power Distribution Company, Limited.— Directors: R. P. Sloan, 
C.B.E. (Chairman), J. H. Armstrong, A. Bonnin and J. T. Merz. Secretary: N. H. Firmin, O.B.E. 
Office : Royal Exchange Buildings, Newcastle-upon-Tyne.—The company was registered April 19, 1899 ; 
it holds the entire capital (with the exception of two shares) of the County of Durham Electric Power 
Supply Company, incorporated by act of parliament, and is working in conjunction with the Neweastle- 
upon-Tyne Electric Supply Company, Limited, which now owns the whole of the share capital of the 
County of Durham Electrical Power Distribution Company. The various undertakings (other than 
that authorised by the County of Durham Electric Power Supply Company’s Act of 1900, which is 
held in perpetuity, and the area of which is co-extensive with the greater part of these undertakings) 
are subject to the right of purchase at the end of 42 years from the grant of the order, reserved to the 
local authority under Section 2 of the Electric Lighting Act, 1888, but special provisions for purchase 
have also been imposed in some cases. It was not until April, 1905, that capital was offered publicly. 
The authorised capital was £500,000 in shares of £5, half preference and half ordinary, all of which 
had been subscribed and paid up. Late in 1915 the then preference shares were converted into 
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ordinary, and £2 per share was written off the whole of the ordinary shares, while the reduced shares 
were subdivided into three shares of £1 each. 


The authorised capital is now £425,000 in shares of £1, of which £400,000 has been subscribed and 
paid up. In December, 1907, there was offered for subscription £250,000 (part of £500,000 authorised) 
5 per cent. first mortgage debenture stock at par; the stock is secured by a trust deed constituting 
a specific first charge on the electric lighting and power undertakings, and upon the shares in the 
County of Durham Electric Power Supply Company (except 250 shares), the trust deed providing that 
no charge shall be created ranking in priority to, or pari passu with, the debenture stock ; the interest 
dates are January 1 and July 1, and the principal is repayable on any interest date (now) at 5 
per cent. premium, or after 1927 at 25 per cent. premium, on six months’ notice, any stock not 
previously redeemed to be paid off at par on December 31, 1947, while the company retains the option 
of redemption by purchase in the market at any time at not exceeding the redemption price for the 
time being, and in the event of liquidation for reconstruction or amalgamation the debenture stock 
is to be paid off at 5 per cent. premium ; interest on the stock is guaranteed by the Newcastle-upon- 
Tyne Electric Supply Company, Limited, which company took up the whole of the issue, and it was 
subsequently offered for subscription by direction of that company. 

The accounts are made up annually to December 31, and submitted in March. For 191], 1912 and 
1913 the full 5 per cent. was paid each year on the (then) preference shares, but there was no distri- 
bution on the ordinary ; and for 1914 only 4 per cent. was paid on the preference shares. For 19153 per 
cent. was paid on the capital as it now stands; for 1916, 5; for 1917, 9; for 1918, 154; for 1919, 
18; and. for 1920, 12. Depreciation account, £41,766 (in addition, £25,000 has been written off 
capital expenditure) ; carried forward, £1,2/5. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. for the shares and debenture stock; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Energy, Newcastle-on-Tyne. Telephone numbers, 882 to 886 
(Central), Newcastle-on-Tyne. The 5 per cent. first mortgage debenture stock is quoted in the offic’al 
list. Latest price, 672. 


County of London Electric Supply Company, Limited.— Directors : Sir Harry Renwick, K.B.E. ~ 
(Chairman and Managing Director), Lord Gainford, Sir Bernard E. Greenwell, Bart., Lt.-Col. Sir 
Fredk. Hall, K.B.E., D.S.O., M.P., J. A. Hosker, J.P., and R. Percy Sellon, M.I.E.E. Manager and 
Secretary : F. C. McQuown. Office: Moorgate Court, Moorgate Place, E.C.2.—The company was 
registered June 30, 1891, as the County of London Electric Lighting Company, Limited; in May, 
1893, the name was changed to the County of London and Brush Provincial Electric Lighting 
Company, Limited; in 1904 as above. The company has also considerable interests in the South 
London Electric Supply Corporation, Limited, the Bournemouth and Poole Electricity Supply Company, 
Limited, the Coatbridge and Airdrie Electric Supply Company, Limited, and other stpply companies. 

The company holds the following provisional acts and orders: County of London (North) Electric 
Lighting Order, 1892 ; County of London (Northern Extensions) Electric Lighting Order, 1897 ; Hol- 
born and St. Giles’ Electric Lighting Order (No. 1), 1898; Wandsworth Hlectric Lighting Order, 1892 ; 
Camberwell Electric Lighting Order, 1896; Southwark Electric Lighting Order, 1892; St. Olave 
Electric Lighting Order, 1895; St. Saviour’s Electric Lighting Order, 1896; Croydon Rural Electric 
Lighting Order, 1905; Romford and District Electric Lighting Order, 1913 ; County of London Electric 
Supply Company’s Act, 1905 ; County of London Electric Supply Company’s Act, 1918 ; and the County 
of London Electric Supply Company’s Act, 1921. 

With the exceptions mentioned below the undertakings of the company are purchasable under the 
terms of the Electric Lighting Act, 1888, Section 2. 

The undertakings of the company within the administrative County of London are purchasable by 
the London County Council on August 26, 1931, or at the expiration of any subsequent period of 10 
years on the terms of Section 2 of the Act of 1888 subject to the Council purchasing the undertakings 
of the whole of the London Electric Supply Companies in the administrative County of London at one 
and the same time. Three years’ notice of intention to purchase must be given, and after such notice 
has been served thescompany may call upon the County Council to advance money for capital expendi- 
ture upon the terms and conditions mentioned in the London Electric Supply Act, 1908, 

The Borough Council of Camberwell has power to purchase the company’s undertaking under the 
Camberwell Order of 1896 upon payment of £153 in respect of every sum of £190 properly expended 
upon the undertaking and chargeable to capital account, or on the terms of Section 2 of the Hlectric 
Lighting Act, 1888, together with the value of the goodwill, but if such right is not exercised previously 
to August 26,1927, it will then cease to be exercisable. 


The sompany's undertaking under the Croydon Rural] Order is purchasable at the expiration of 
23 years from August 11, 1905, or any subsequent period of 7 years, on twelve months’ notice on pay- 
ment of the fair value thereof together with the value of the goodwill as a going concern. Under the 
Romford Electric Lighting Order, 1915, the Romford Urban District Council can purchase so much of 
the company’s undertaking as is comprised in that Council’s urban area, at the expiration of 21 years 
from August 16, 1913, on the same terms. 

The company has in addition certain rights 01 supply in bulk and is giving bulk supply to certain 
authorised undertakers. The company also holds special acts 1905, 1918 and 1921. The company’s 
act, 1918, empowers the company to pay out of capital interest at 6 per cent. per annum on the 
amounts paid up on any sharesand debenture stock for the purpose of acquiring the generating site and 
erecting works at Barking. Under the company’s act, 1921 (a), the figure of 6 per cent. is increased to 
8 per cent. or such higher rate as the Electricity Commissioners allow ; (b) the company is empowered 
to work the ‘‘ Barking Supply ” as a separate undertaking and to raise money separately and to keep 
separate accounts. 

Ihe Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and in December, 1921, issued a preliminary report slightly amending the boundaries 
of the proposed London and Home Counties Electricity District and announcing their intention to set 
upa District Joint Authority, and stating that the Commissioners were prepared forthwith to grant 
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consent to the County of London Company to erect a large generating station at Barking for the purpose 
of meeting their own needs and for reinforcing existing sources of supply in other London areas. The 
eapital is now as under :— 


£650,000 Six per cent. fully-paid cumulative preference shares of £10 (part of £1,500,000 authorised), 
without priority as regards capital. 

£755,780 Ordinary shares of £10 (part of £1,500,000 authorised). 

£500,000 Four-and-a-half per cent. first debenture stock (the total authorised), with interest payable 

; January 1 and July 1, and the principal repayable at 115 per cent. in the event of 
voluntary liquidation, or, at the option of the company, at any time after December 31, 
1928, on six months’ notice. 

£500,000 Four-and-a-half per cent. second debenture stock (the total authorised), ranking after the 
foregoing 43 per cent. debenture stock, with interest payable May 1 and November 1, 
and the principal repayable at 105 per cent. in the event of voluntary liquidation, or, at 
the option of the company, at any time after May 1, 1923, on six months’ notice. 

£500,000 Seven per cent. redeemable debenture stock (ranking after the foregoing second debenture 
stock), offered for subscription at 94 per cent. in October, 1921. Interest is payable 
April 1 and October 1, and the principal is repayable at par on October 1, 1951, or, at the 
option of the company, at any time on or after Aprill, 1931, on six months’ prior notice. 
A cumulative sinking fund of 1 per cent. per annum will accrue from October 1, 1922, 
and will be applied in the purchase of the stock at or under par. Out of the proceeds of 
this issue }oans from the company’s bankers were repaid. 

The accounts are made up annually to December 31, and submitted in March. For 1910 5 per cent. 
was paid on the ordinary shares; for 1911 and 1912, 6 each year; for the six years to 1918, 7; 
and for 1919 and 1920, 8. General reserve, £107,500; reserve for depreciation, renewals &c., 
£238,620; carried forward, £18,594. On account of 1921 24 per cent. was paid in September, and a 
further dividend of 55 per cent. is announced, making § per cent. for 1921. The preference 
dividend is paid in March and September. Voting power, one vote for every share of either 
class. Director’s qualification, £250 in shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stocks are transferable in sums ef £1 and multiples, Telegraphic address, 
Partnership, London. Telephone numbers, 4853 and 4854 London Wall. The company is quoted in 
the official list. Latest prices—ordinary, 9$; preference, 83; first debenture stock, 714; second 
ditto, 703 ; 7 per cent. debenture stock, 1054. . 

Cranbrook District Water Company. — Directors: 8. R.-Dennis (Chairman), Dr. T. Joyce, 

C€. M. Hilder, Col. W. C. Horsley and J. M. Gorham. Secretary: D. Murton-Neale. Office: 
Cranbrook, Kent.—The company was incorporated ir 1895. The authorised capital, including loans, 
is £63,750, and £15,000 has been issued in ordinary shares (1895) of £1, ranking for maximum dividends 
of 10 per cent., £15,486 in ordinary shares (1898) of £1, ranking for maximum dividends of 7 per cent., 
£17,865 in 5 per cent. non-cumulative preference shares of £1; and £8,750 in 44 per cent. debentures. 
In the event of the profits being insufficient to pay the maximum dividends on both classes of ordinary 
capital, a proportionate reduction must be made on each. 
_ The accounts are now made up annually to December 31, and submitted in February. No dividend 
has yet been paid on the ordinary shares, and the only distributions on the preference were 1 per 
cent. paid in March, 1904, 15 in March, 1905, 12 in March, 1906, 2 in March, 1907, 2} in March, 1908, 
and 25 in March, 1909 to 1921, inclusive. Depreciation reserve at December 31, 1920, £5,836. 
Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 beyond. Director’s qualification, 25 shares of any class. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 15, Cranbrook. 


Cromer Gas Company.—Directors: E. L. Burton (Chairman and Managing Director), 
J. Lovelace (Deputy-Chairman), F. H. Barclay, Rev. H. C. Fitch, E. M. Hansell and C, J. Parker. 
Manager: W. H. Price. Secretary: P. Colyer. Office: Bond Street, Cromer.—The company was 
established in 1574, and incorporated by special Act in 1898. The authorised capital, including 
loans, is £90,000, and £44,403 has been issued in ordinary stock, ranking for standard dividends of 
5 per cent., and £10,489 in 4 per cent. debenture stock, with interest payable January 1 and July 1. 
Dividends on the ordinary stock are liable to rise or fall according to the price of gas charged to 
consumers. 

The accounts are made up annually to December 31, and submitted in March. For 1913 1 per 
cent. was paid; for 1914 and 1915, nil; for 1916 and 1917, 1 per cent. each year; for 1918, 2; 
for 1919, 24; and for 1920, 2. Carried forward, £153. Director’s qualification, £200. Transfer form, 

common ; fee 2s. 6d.; stock is transferable in multiples of £1. Telephone number, 72 Cromer. 

Crowborough District Gas Company.— Directors: G. W. Howard (Chairman), E. Catchpole, P- 
Ellis and H. Thorpe. Engineer, Manager and Secretary: A. G. Cheal. Office: Station Road, Jarvis 
Brook, Sussex.—The company was incorporated by act of parliament in June, 1899, and in July, 1913, 
an additional act was obtained, and the company now has power to produce and supply electricity as 
well as gas. The authorised capital, including loans, is £74,000, of which £30,000 has been issued 
in fully-paid ordinary stock, ranking for standard dividends of 5 per cent., £9,970 in 8 per cent. 
redeemable preference stock, and £8,000 in debentures at 5 per cent. The standard dividend on 
the ordinary stock is liable to rise or fall according to the price of gas charged to consumers (see 
below). 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
at three-fourths of the pre-war rate, which is at present 2$ per cent. per annum with the price of gas at 
6s. 8d. per 1,000 cubic feet. , 

The accounts are now made up annually to December 31, and submitted in February. For each 
of the three years’ to March 31, 1912, 24 per cent. was paid ; for 1912-13 and the nine months to 
December 31, 1913, 34 per cent. per annum ; for the five years to 1918, 3; and for 1919 and 1920, 23. 
Carried forward, £3,749. Voting power, 10 votes for the first £10 of stock, one additional vote for . 
every £5 of stock up to £100, and one additional vote for every £10 of stock beyond the first £100, 
-Director’s qualification, £200 in stock. Transfer form, common; fee,’ 2s. 6d. Telephone number, 
141, Crowborough, Latest price of ordinary, 40. 
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Crowborough District Water Company.—Directors : W. A. Hounsom (Chairman), J. B. Horton 
and A. Turner. Secretary: C. J. Parris. Office: Crowborough, Sussex.—The company was incorporated 
in 1897. The authorised capital, including loans, is £62,500, and £30,000 has been issued in 
fully-paid ordinary shares of £10, ranking for maximum dividends of 10 per cent. per annum, 
£5,500 in fully-paid new ordinary shares of £10, ranking for maximum dividends of 7 per cent. per 
annum, and £14,500 in fully-paid 44 per cent. preference shares of £10. There is also 4 per cent. 
perpetual debenture stock for £7,800. 

Under the Temporary Increase of Charges Act, 1918, dividends are limited to 2 per cent. per 
annum on the 10 per cent. ordinary shares and proportionately on the 7 per cent. ordinary shares. 

The accounts are made up annually to December 31, and submitted in February. For 1911 and 
1912 24 per cent. was paid on the ordinary and 12 per cent. on the new ordinary each time ; 
for the four years to 1916, 3 and £2 2s, respectively; for 1917 and 1918 only the preference 
dividend was paid ; and for 1919 the ordinary shares received 3 per cent. and the new ordinary 
£2 2s. per cent., together with special dividends of 3 and £2 2s. per cent. on the ordinary and new 
ordinary shares respectively in respect of the years 1917 and 1918. For 1920 only the preference 
dividend was paid. Carried forward, £1,000, as against £1,484 brought down. ‘The preference 
dividend is paid half-yearly, and the ordinary dividend usually annually (in March). Director’s qualifi- 
cation, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Parris, Crowborough. Tele- 
phone number, 7, Crowborough» Latest prices—New ordinary, 30s. ; 43 per cent. preference, 54. 


Croydon Gas Company.— Directors: C. Hussey (Chairman), T. Rigby (Deputy-Chairman), W. Cash, 
Pp. H. Hall, W. J. Russell, S. Spencer and H. Woodall. Engineer and Works Manager: A. Caddick. 
Secretary and Accountant: W. W. Topley, F.C.1.8. Office: Katharine Street, Croydon.—The company 
was incorporated in 1847, and in 1904 the name was changed from the Croydon Commercial Gas and 
Coke Company as above; in 1905 the Caterham and District Gas Company was absorbed. The 
authorised capital, including loans, is now £1,044,000, and £51,600 has been issued in A consolidated 
stock, ranking for standard dividends of 10 per cent. ; £178,400 B and £100,000 C consolidated stock, 
ranking for standard dividends of 7 per cent. ; £204,015 D stoch, ranking for maximum dividends of 
5 per cent. ; £25,000 E stock, ranking pari passu with the B stock up to maximum dividends of 10 per 
cent. ; £120,000 in 75 per cent. redeemable preference stock (offered for subscription at the price of 
96 per cent. in May, 1921), with the principal repayable at par July 1, 1936; £44,540 in 5 per cent. 
debenture stock ; £97,310 in 4 per cent. debenture stock ; £10,000 in-5 per cent. redeemable (1923) 
mortgages ; and £115,000 in 7 per cent. redeemable debenture stock (offered for subscription at 94 per 
cent. in January, 1921), with interest payable January 15 and July 15, and the principal repayable at 
yar on December 31, 1940, but the company reserves the right on giving six months’ notice on any 
June 30 or December 31 after 1930, to redeem the stock at 102 per cent. The standard dividends 
on the consolidated stocks as above are liable to rise or fall according to the charge for gas made 
to consumers (see below). 

Under ‘‘The Gas Regulation Act, 1920,” the standard price for gas and the sliding scale of the 
company were revised, thus enabling the company to pay the pre-war rates of dividends (these rates 
were duly paid in respect of the half-years to June and December, 1921, as stated below). 


The following is a summary of the chief provisions of the Special Order applied for to 
the Board of Trade under Section 10 of the Gas Regulation Act, 1920.—The existing D 
stock to be called maximum dividend stock; the other ordinary stocks to be converted into 
sliding scale and maximum dividend stocks, viz., the A into £200 sliding scale and £60 
maximum dividend; the B and C into £200 sliding scale, and the E into £200 maximum 
dividend: ‘The sliding scale stock to be entitled to a standard dividend of 34 per cent. subject 
to a sliding scale of 2s. 6d. per cent. per annum for each 3d. per therm movement in price, 
and the maximum dividend stock to a dividend of 5 per cent. or, alternatively. to double the rate of 
dividend on the ordinary stock if such rate on the latter is less than 23 per cent. Unissued capital 
may be raised as sliding scale, maximum dividend, or preference stock, the limit to dividend on the 
last mentioned not specified. Additional capital authorised, £200,000, issuable as above; borrowing 
_ powers, one-third of issued capital ; general meetings to he held annually instead of half-yearly with 

power to the directors to declare and pay interim dividends. Price charged -by company for supply of - 
gas may vary according to the purposes for which it is supplied as may be agreed upon between the 
company and the person taking such supply. 

It is proposed (February, 1922) to make an issue shortly at 98 per cent. of £70,000 6 per cent, 
debenture stock, redeemable at par in 1932. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the seven half-years to December, 1910, the dividends were 144 per cent. per annum on the 
A stock, and 114 on the B and C stocks ; for the eight half-years to December, 1914, 15 and 12 per 
vent. per annum respectively ; for the six half-years to December, 1917, 143 and 113 ; to June, 1918, - 
134 and 104; to December, 1918, 125 and 95; to June, 1919, 12 and 9; to December, 1919, and 
June, 1920, 105 and 75; to December, 1920, 10 and 7; and to June and December, 1921, 15 and 12. 
Reserve fund, £39,516; insurance fund, £18,346; renewal fund, £5,916; carried forward, £8,620. 
The dividend on the preference stock is paid on March 1 and August 31. 

Voting power, one vote for every £5 of stock. Director’s qualification, £500 of nominal capital. 
Transfer form, common; fee, nil; stock is transferable in sums of £5 and multiples thereof, except 
the 7 per cent. redeemable debenture stock and the 74 per cent. redeemable preference stock. which 
are transferable in multiples of £1. . Telephone number, 1820, Croydon. ‘rhe A and B stocks are 
quoted in the official list. Latest prices—A, 190; B, 155; C, 155; D, 72; E, 115; 7 per cent. 
debenture stock, 1014. 


Danish Gas Company.— Committee of Shareholders in London : Lt.-Col. C. M. Davidson (Chairman) 
Lt.-Col. M. M. Bidder, D.S.O., 8. C. Clarke and H. Woodall. London Agent: H. G. Warren, Millbank 
House, Wood Street, Westminster, S.W.1. Head Office : Copenhagen.—This company was established 
in 1855, under the laws of Denmark, and has concessions for various towns ; late in 1917 the company 
was re-registered in Denmark in order to comply with the Danish Joint Stock Companies Act of 1917. 
Early in 19203,500 ordinary shares of £10 created in 1883 and 1895 were cancelled, and an equivalent 
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amount was at the same time added to the reserve and redemption account. The authorised capital, 
including loans, is now £830,000, of which £315,000 has been issued in fully-paid ordinary shares 
to bearer of £10 each ; £170,000 in fully-paid preference shares of £10 (all inscribed); and £221,340 
in 4 per cent. debenture stock, with interest payable January 1 and July 1, and the principal repay- 
able (now), at any time, at theicompany’s option, in whole or in part, at par, on six months’ notice. The 
preference shares rank for a non-cumulative dividend of 5 per cent. per annum, and for a priority in 
respect of capital, while the principal is repayable at par (now), at any time, at the option of the 
ool on three months’ notice. The liability of the shareholders is limited to the amount of their 
shares. 

The accounts are made up annually to June 30, and submitted about December in Copenhagen. 
For the nine years to 1911-12 9 per cent. per annum was paid, with a bonus in addition of 1 per cent. 
each time in respect of the six years to 1911-12; for the four years to 1915-16, 10, with bonuses in 
addition of 2 per cent. for 1912-13 and 1 per cent. for 1913-14; for 1916-17, 8; for 1917-18, 4; for 
1918-19, 5; and for 1919-20 and 1920-21 there was no distribution on either class of shares, but 
interest charges were met. In respect of 1920-21 there was a loss, after providing for interest charges, 
of £103,771, which was written off the reserve and redemption fund, reducing that fund to £208,108. 
Fire insurance fund, £23,796. Inscribed certificates are now issued free of charge in respect of ordinary 
shares, dividends on these inscribed certificates being paid by warrant; certificates cannot be recon- 
_ verted into bearer warrants. 

Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in amounts of 
£10and multiples. Telegraphic address, Gasholder, Vic, London. Telephone number, 8033 Vigtoria. 
Latest prices, 5 per cent. preference, 64 ; 4 per cent. debenture stock, 50. 


Deal and Walmer Gas and Electricity Company.— Directors: G. C. Allen (Chairman), H. L. 
Simmons, E. H. Hinds and G. J. W. Hodges. Secretary: J. J. Williamson. Office: Gas Office, 
Cannon Street, Deal.—The company was incorporated by special act in 1864. The authorised 
capital, including loans, is £130,616, and there has been issued £62,815 in 5 per cent. standard capital 
stock, and £12,600 in mortgages. The dividends are subject to the sliding scale. 

The accounts are now made up annually to June 30, and submitted in September, an interim 
dividend (in 1921 of 14 per cent.) being paid in March. For 1914 dividends amounting to 5. per cent. 
were paid; for 1915, 47%; for 1916, 44; for 1917, 35 ; for 1918, 25 (the dividend for the second half 
of the year—1j per cent.—having been paid out of the reserve fund) ; for the half-year to June 30, 
1919, 24; for the year 1919-20, 32; and for 1920-21, 4%. Reserve fund, £5,032; carried for- 
ward. £2,076. Voting power, one vote for £20 to £50 of capital stock, and one vote for every 
additional £50 beyond. Director’s qualification, £400 of stock. Transfer form, common; fee, 2s. 6d. 
per deed ; for probate, 5s. 

Derby Gas-Light and Coke Company.—Direciors: J. W. Newbold (Chairman), W. Woolley 
(Deputy-Chairman), W. Hart, H. 8. Johnson, Sir H. G. Ley, Bart., and W. H. Whiston. Engineer 
and Manager: J. F. Bell, M.Inst.C.E. Secretary: H. Bullivant, F.C.1.8. Office: Friar Gate, Derby. 
—The company was incorporated in 1820. As from January 1, 1904, pre-existing ordinary stock rank- 
ing for maximum dividends of 10 per cent. per annum, ordinary stock ranking for maximum dividends 
of 7 per cent. per annum, and new ordinary stock ranking for maximum dividends of 5 per cent. 
per annum have been consolidated, new stock being given yielding an equivalent income. There is 
now £492,270 ordinary stock, ranking for dividends of 5 per cent. per annum, which is liable to rise 
or fall according to the price charged to consumers ; and 4 per cent. perpetual debenture stock for 
£55,000 has also been issued (part of £106,017 authorised), with interest payable January 1 and July 1. 

The company has obtained an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. For each of the two years to 1912 52 per cent. 
was paid on the new stock ;’for 1913 and 1914, 6; for 1915, 52; for 1916 and 1917, 53; for 1918, 54; 
for 1y19, 5 ; for 1920, 45 ; and for 1921, 5. Reserve fund, £35,485; carried forward, £72,556. Voting 
power, one vote for every £25 of stock up to £100, then one vote for every £50 up to £1,000, and one 
for every £100 beyond. Director’s qualification, £1,000 of stock. Transfer form, common ; fee, Ys. 6d. 
per deed. Ordinary and debenture stocks are transferable in multiples of £5; minimum holding of 
ordinary stock allowed, £10. ‘Telegraphic address, Gas Company, Derby. Telephone number, 830, 
Derby. Latest price of 5 per cent. oidinary stock, 63. 


Derbyshire and Nottinghamshire Electric Power Company.—The entire share and loan capital 
is held by the MidJand Counties Electric Supply Company, Limited (formerly known as the Tram- 
ways Light and Power Company, Limited). 


Dorchester Gas and Coke Company, Limited.—Directors: J. W. Fudge (Chairman), W. J. 
Durden, Maj. H. O. Lock and F. T. Maltby. Manager and Secretary: F. Osmond. Office : Icen Way, 
Dorchester.—The company was registered December 18, 1878. The authorised capital is £34,000 in 
shares of £10, and £9,000 has been issued and paid up in 6 per cent. non-cumulative preference, 
ranking for priority as to capital, but without further participation, and £17,000 in ordinary, ranking 
for standard dividends of 10 per cent. There are also 35 per cent. mortgage debentures of £25 
each for £4,500, with interest payable March 25 and September 29, and the principal repayable 
at par at the company’s option, at any time on six months’ notice. Dividends on the ordinary shares 
are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are now made up annually to December 31, and submitted in February. For the 
eight half-years to December 31, 1914, 10 per cent. per annum was paid; for the two half-years to 
December, 1915, 7; for the three half-years to June, 1917, 5; for the three half-years to December, 
1918 and the year 1919, 8; for 1920, 7; and for 1921, 6 (including 3 per cent. paid in August). 
Reserve fund, £722 ; insurance fund, £1,110; carried forward, £1,161. _-Director’s qualification, 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Dorchester, Telephone 
number, 19, Dorchester. 


Dorking Gas Company.—Directors: H. Young (Chairman), Maj. H. H. Young (Deputy- 
Chairman), E. W. Attlee, R. H. Castle and J. Urquhart (Managing Director). Secretary: W. J. 
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Down. Office: 91, High Street, Dorking.—The company was incorporated in 1871. The capital is 
£15,000 in fully-paid A and B shares of £25, ranking for maximum dividends of 10 per cent. per 
annum; £15,000 in fully-paid C shares of £25, ranking for maximum dividends of 7 per cent. per 
annum ; £20,000 in fully-paid D shares of £25, ranking for maximum dividends of 5 per cent. per 
annum ; and £10,550 in 5 per cent. debenture stock. 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the dividends are 
now limited to a sum not exceeding the aggregate of the amounts which would be required to pay 
a dividend at the rate of 44 per cent. per annum on the A, B and C shares of the original capital and 
at the rate of 32 per cent. per annum on the D shares of the additional ordinary capital. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the five half-years to December, 1915, 5 per cent. per annum was paid on all classes of shares; and 
for the eleven half-years to June, 1921, 4. Reserve fund, £1,112; carried forward, £1,520. 

Voting power, from 1 up to 4 shares, one vote ; from 5 up to 10 shares, two votes ; from 11 up to 16 
shares, three votes; from 17 up to 24 shares, four votes ; and above, five votes. Director's qualification, 
4 shares of any class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts 
of £4. Telegraphic address, Secretary, Down, Dorking. 


Dorking Water Company.— Directors: Dr. G. Fisher (Chairman), Col. R. W. Barclay, R. F. Barg- 
man, L. F. Crow and W. Jay. Manager: A. Merricks. Secretary: W. J. Down. Office : 72, High Street, 
Dorking.—The company was incorporated in 1869. The authorised capital, including loans, is £63,750, — 
and £15,000 has been issued in fully-paid ordinary shares of £10, ranking for maximum dividends of 10 
per cent. ; £22,440 in fully-paid B ordinary shares of £10, ranking for maximum dividends of 7 per 
cent, ; £2,000 in fully-paid A preference shares of £10, ranking for 5 per cent. preference dividends, 
and for such additional dividend, but not exceeding in all-6 per cent., as may from time to time 
be paid on the ordinary shares ; £3,400 in fully-paid 5 per cent. B preference shares of £10; and 
£9,750 in 4 per cent. perpetual debenture stock, £3,750 being called A, £2,000 B and £4,000 C. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the two half-years to December, 1912, 7; per cent. per annum was paid on the ordinary and 54 
per cent. per annum on the B ordinary ; to June, 1913, 63 and £4 11s. respectively ; to December, 
1913, 74 and 54; to June, 1914, 8 and £5 12s. ; to December, 1914, 9 and £6 6s.; to June and 
December, 1915, the maximum rates of 10 and 7; to June, 1916, 8 and £5 12s. ; to December, 1916, 
5 and 34; to June, 1917, 7 and £4 18s. ; for the six half-years to June, 1920, 8 and £5 12s. ; to 
December, 1920, 9 and £6 6s.; and to June, 1921, 8 and £5 12s. Reserve fund, £1,179; carried 
forward, £275. 

Voting power, one vote for 1 up to’5 shares of any class, and one vote for every additional 
5 shares. Director’s qualification, 20 shares of any class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts of 4£10.' Telegraphic addresses—Secretary, Down, 
Dorking ; Manager, Merricks, Water Company, Dorking. Telephone number, 90, Dorking. 


Dover Gas Company. — Directors: E. M. Worsfold (Chairman), E. Bradley, H. Crundall 
and H. T. Hawksfield. Secretary: E. C. Fielding, 58, Castle Street, Dover. Head Office: Russell 
Street, Dover.—The company was incorporated in 1822, and re-incorporated in 1860. The authorised 
capital, including loans, is £232,833, and £100,000 has been received on stock and shares of £10, 
ranking for maximum dividends of 74 per cent. per annum, and £24,524 on mortgages and 
debenture stock at 34 and 4 per cent. 

The accounts are now made up annually to December 31, and submitted in March. The maximum 
dividends were paid for many years to June, 1917; for the three half-years to December, 1918, 5 per 
cent. per annum was distributed ; for 1919, 24 (paid as an interim dividend) ; and for 1920, 5. Reserve 

fund, £754; carried forward, £8381. Voting power, one vote for each £5 of stock or shares up to 

£50, one for each additional £25 up to £500, and one for each £50 beyond. Director’s qualification, 
£200 of either stock or shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in multiples of £1. Telephone number, 460, Dover. : 


Dowlais Gas and Coke Company.—Directors: Dr. W. W. Jones (Chairman), F. L. Atkins, 
G. Freedman, R. C. Harrison, J. T. Morgans and D. Thomas. Secretary: J. Rees. Office: 
Dowlais.—The company was formed in 1856. The authorised capital is £52,750, of which 
£42,750 has been issued in 5 per cent. standard original capital stock, the dividend on which 
is liable to rise or fall according to the price charged to consumers. There is also a loan of 
£750. 

The accounts are now made up annually to December 31, and submitted in February. For 
the eight and a-half years to December, 1914, the standard rate was paid; for 1915 and 1916 4 per 
cent. was distributed each time; for 1917, 24; for 1918, 22; and for 1919, 14 (paid as an interim 
dividend). Reserve fund, £3,201; carried forward, £428. The accounts for 1920 have not been 
received, Voting power, one vot: for every £50 of stock held. Director’s qualification, £300. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 22, Dowlais. 


Draycott Gas Company.— Directors : J. N. Derbyshire (Chairman), 8. P. Derbyshire, Sir E, Jardine, 
Bart., J. Reeds and G. Stevenson (also Engineer). Secretary: A. R. Leivers. Office: Bentinck Build- 
ings, Wheeler Gate, Nottingham.—The company was incorporated by act of parliament in 1888. As 
from January 1, 199, the original ordinary 10 per cent. shares of £10 each for £10,000 were converted 
into 5 per cent. ordinary stock for £20,000, and the authorised capital, including loans, is now 
£103,333, of which £20,000 has been issued in 5 per cent. ordinary stock, £20,000 in fully-paid 5 per 
cent. preference shares of £10, and £3,600 in loans at 8 per cent. The above rate of dividend on 
the ordinary stock is the standard authorised, and this is liable to rise or fall according to the price 
of gas charged to consumers. The balance of the capital—exclusive of the loan powers—can be issued 
either as ordinary or preference. 

The accounts are made up annually to December 31, and submitted in March. For 1909 and 
1910 24 per cent. was paid each year on the ordinary stock ; for 1911, 4; for 1912 and 1913, 5; for 1914, 
4; for 1915 and 1916, 3; for 1917, 24 ; for 1918, 4; and for,1919 and 1920, 44. Carried forward, £1,742. 
No interim dividend has been paid on the ordinary stock on account of 1921. The preference dividend 
is paid half-yearly. Voting power, ‘‘ special scales.” Director’s qualification, £400 in ordinary stock. 
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Transfer form, common ; fee, 2s, 6d. Stock is transferable in amounts of £1 and multiples, the 


smallest holding allowed being £10. ‘Telegraphic address, Derbyshire, Nottingham. Telephone 
number, 2261, Nottingham. 


Drighlington and Gildersome Gas-Light Company.— Directors ; H. Roberts (Chairman), J. W. 
Birks, J. Downs, R. Gibson and Sir W. C, Forrest. Secretary and Manager : F. Scholefield. Office : 
Drighlington, near Bradford.—The company was incorporated in 1865. The authorised capital is 
£50,000. £15,000 being original stock, ranking for maximum dividends of 10 per cent., and £19,500 B 
stock and £15,500 new shares of £10, ranking for maximum dividends of 7 per cent.; the whole 
amount has been subscribed, the original and B stocks being fully paid, and the new shares having £8 
per share called. The company has borrowing powers up to £12,500, and there are 53, 6 and 64 per 
cent. debentures, in bonds of various amounts, for £3,540, with interest payable half-yearly, and the 
principal repayable at par at any time on six months’ notice from either side. 

Under the Temporary Increase of Charges Act, 1918, the dividends on the 10 and 7 per cent. 
shares are now limited to 73 and 54 per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1914 the maximum rates were paid; for 1915 the 10 per cents. received 9 per cent., and 
the 7 per cents. 6 per cent. ; for 1916, 8 and 6 per cent. respectively ; for 1917, 7 and £4 18s. ; for 1918, 
6 and £4 4s.; for 1919, 7 and £4 18s.; and for 1920, 6 and £4 4s. Reserve fund, £1,529; carried 
forward, £2,036. On account of 1921 3 per cent. was paid on the 10 per cents. and £1 18s. per cent. 
on the 7 per cents. in August. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Gasworks, Drighlington. Telephone number, 3, Drighlington. 


Dronfield Gas Light and Coke Company.— Directors: H. N. Lucas (Chairman), E. A. Harman, 
J. J. Parker, R. F. Pawsey, S. Lucas and C. C. Baggaley. Secretary: F. EK. Newton. Manager: J. T. 
Turpie. Office : Dronfield, Derbyshire.—The company was incorporated in 1879. The authorised capital 
is £24,000, £3,000 being in original 10 per cent. maximum shares of £5, £9,000 in 75 per cent. maximum 
shares (1875) of £15, and £12,000 in 74 per cent. maximum shares (1877) of £15, all of which has been 
subscribed and paid up, excepting £5 per share on the 1877 74 per cents. The shares all rank alike 
up to their respective maximum rates. There are also debentures for £4,500. 

Under the Temporary Increase of Charges Act, 1918, the maximum price of gas was fixed at 6s. 6d. 
a ee cubic feet, while the dividend is limited to 3? per cent. per annum during the continuance of 
the Order. 

The accounts are made up annually to December 31, and submitted in March, For 1910 6 per 
cent. was paid on the three classes of shares; for each of the six years to 1916, 5; for 1917 and 1918 
no dividend was paid on any of the shares; and for 1919 and 1920 3? per cent. was paid on the three 
classes of shares. Carried forward, £1,968. Transfer form, common ; fee, 2s. 6d. 


East Anglian Electricity, Limited.—Directors: P. C. N. Peddar (Chairman), W. R. Bradbrook, 
©. R. Freeman, V. Machin Goodall! and N. Prentice, M.I.E.E. (Managing Director and Secretary). 
Office: Electricity Works, Stowmarket. The Suffolk Electricity Supply Company, Limited, was 
registered August 26, 1898, the name being changed as above in December, 1919. The authorised 
capital is £100,000 in shares of £1, £99,500 being ordinary and £500 workmen’s, and £48,045 ordinary 
and all the workmen’s shares have been issued, and £47,517 10s. paid up, 45,747 ordinary and all 
the workmen’s shares being fully paid, 2,131 ordinary having 15s. paid, 122 10s. paid and 45 5s. paid. 
Included in this statement of capital are 6,200 ordinary shares allotted credited as fully paid by way of 
bonus out of accumulated reserves in 1919, in the proportion of one new share for every four 
ordinary shares and £10 per share on founders’ shares (since cancelled). There are also—4 per 
cent. first mortgage debentures of £25 each for £3,650, with interest payable in January and July, and 
the principal repayable at various dates; and 8 per cent. second mortgage debentures of £100 each 
for £10,000, with interest payable quarterly. 

The accounts are made up annually to March 31, and submitted in December (in 1921). For 1917-18 
a dividend of 5 per cent. was paid on the ordinary ; for 1918-19, 8, with a bonus equivalent to 25 per 
cent. in ordinary shares out of accumulated reserves; for 1919-20, 9: and for 1920-21, 6, while the 
workmen’s shares received 12 per cent. Reserve fund, £10,745. Voting power, one vote for every 
share of either class. Director’s qualification, 500 ordinary shares. Transter form, common; fee, 
2s. 6d. ‘Telegraphic address, Lectric, Felixstowe, Stowmarket, Beccles, Braintree, Sudbury and Fram- 
lingham. Telephone numbers—150, Felixstowe ; 50, Stowmarket ; 73, Sudbury ; and 117, Braintree. 


East Grinstead Gas and Water Company.— Directors: W. H. Hills (Chairman), J. B. Allwork, 
C. F. Catt, J. Donaldson and A. H. Neve. Engineer, Manager and Secretary: D. T. Livesey. . Office: 
London Road, East Grinstead.— The company was established in 1855, and incorporated in 1878. The 
authorised capital is £97,814, of which £5,814 has been issued and paid up in 10 per cent. maximum 
A stock, £7,000 in 10 per cent. maximum A shares, £5,000 in 7 per cent. maximum B shares and 
£48,440 in 7 per cent. maximum C shares of £10. There is also 4 per cent. perpetual debenture stock 
for £13,564, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February, In any reduction 
of the prescribed dividends through insufficiency of profits, all classes of capital will rank proportion- 
ately. For each of the four years to 1914 the A stock and shares received 93 per cent. and the B and C 
shares 63% per cent. ; and for the six years to 1920, 9 and 6, per cent. respectively. Carried forward, 
£6,070. Director’s qualification, shares of any class of the nominal value of £150. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 63, East Grinstead. 


East Hull Gas Company.— Directors: B. G. Jalland (Chairman), E. Robson (Deputy-Chairman), 
B. Pickering, G. M. B. Jalland and F. J. Gardam. Engineer and General Manayer: R. Nelson. 
Secretary: T. W. T. Hammerton. Office: Saint Mark Street, Hull.—The company was incorporated 
in 1867 as the Sutton, Southcoates and Drypool Gas Company, and in 1907 the name was changed 
as above, and the capital was consolidated. The authorised capital, including loans, is £269,005, 
and £209,000 has been issued in ordinary stock, ranking for maximum dividends of 5 per cent. There 
are also—4 per cent. perpetual debenture stock for £25,000 (issued in June, 1911), with interest payable 
January 1 and July 1: 53 per cent. perpetual debenture stock for £15,000, with interest payable 
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January land July 1; and 7 per cent. perpetual debenture stock tor £14,005 (issued early in 1921 at 
par), with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. Since 1867, to 
June 30, 1921, the maximum dividend has been paid. Renewal fund at December 31, 1920, 
£6,334; reserve fund, £14,656; carried forward, £4,960. Voting power, one vote for every £10 
of ordinary stock up to £100, one vote for every additional £50 up to £500, and one vote for every 
£100 beyond. Director’s qualification, £300 of ordinary stock, held in own right. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gas, Hull. Telephone number, 759 (Central), Hull. 


East Kent District Water Company.—Directors: Col. B. T. L. Thomson (Chairman), F. L. Ball 
(Managing Director), E. Packham and Lt.-Col. G. L. Thomson, D.S.C., D.F.C. Secretary: L. Holman. 
Office: High Street, Snodland.—The company was incorporated in 1889. The authorised capital is 
£150,000 in shares of £10, of which £40,000 in 10 per cent. original ordinary shares, £12,400 in 7 per 
cent. ordinary shares, and £4,320 in 7 per cent. preference shares (issued in 1921), have been subscribed 
and called up; both classes of ordinary shares rank pari passu for dividends up to 7 per cent. There 
are also debentures of £10, £50 and £100 each, for £12,330, with interest payable March 31 and 
September 30, and the principal repayable within twenty and forty years from the dates of issue. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the fifteen half-years ended June, 1918, the dividend was 5 per cent. per annum; for the four 
half-years to June, 1920, 33; and for the two half-years to June, 1921, 5. Contingency fund, £500; 
carried forward, £1,689. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
Telegrams, Waterworks, Snodland. Telephone number, 7, Snodland. 


East Surrey Water Company.— Directors: H. F. A. Hood (Chairman), J. R. Downes (Consulting 
Director), J. H. Horton, R. G. Hovenden, C. Douglas-Pennant, C. Ogle and H. Stacey. Engineer, 
Manager and Secretary: A. E. Cornewall-Walker, M.Inst,C.E. Office: Warwick Road, Redhill.—The 
company was incorporated in 1862 as the Caterham Spring Water Company, and in 1885 the name was 
changed as above; in 1896 the Reigate Water Works Company was absorbed. The capital is £250,150 
in fully-paid ordinary shares of £10, of which £28,000 in A shares ranks for maximum dividends of 
10 per cent., and £222,150 in B shares for 7 per cent. ; £50,000 in fully-paid 5 per cent. preference 
shares of £10; £75,000 in 4 per cent. pre-preference stock ; £92,700 in 4 per cent. debenture stock ; 
and £100,000 in 6 per cent. redeemable debenture stock, issued early in 1922 at 98 per cent. ; interest 
is payable March 1 and September 1, and the principal is repayable September 1, 1931, at par, or at 
the option of the company on or after September 1, 1931, at par. At March 25, 1921, there was also a 
bank overdraft of £22,152. 

The accounts are made up annually to March 25, and submitted in June. For the nineteen years 
to 1919-20 the maximum dividends were paid on both classes, but for 1920-21 only 5 per cent. was paid 
on both classes. Renewal and contingency fund, £13,856; carried forward, £71, against £10,399 
brought down. On account of 1921-22 interim dividends of 5 per cent. on the A and 33 per cent. on 
the B shares were paid in December. The preference and ordinary dividends are paid on July 1 and 
December 1. 

Voting power, one vote for each share of either class; pre-preference stock does not vote. 
Director’s qualification, 20 shares, either ordinary or preference. Transfer form, common ; fee, 2s. 6d. 
per deed; stock is transferable in amounts and multiples of £1. Telegraphic address, Water 
Company, Redhill. Telephone number, 100 Redhill. Seven per cent. shares numbered 2,801 to 
25,015 and the debenture stock are quoted in the official list. Latest prices—7 per cent. shares, 9; 
4 per cent. pre-preference stock, 64; 5 per cent. preference shares, 73 ; 4 per cent. debenture stock, 66 ; 
6 per cent. debenture stock, 993. 


East Worcestershire Waterworks Company.—Directors: Earl of Plymouth (Chairman), L. F. 
Lambert (Deputy-Chairman), J. D. Harward, A. Williams and E. J. Bigwood. Secretary: F. E. 
Walker. Manager: W.J. Shinner. Office: 18, Waterloo Street, Birmingham.—The company was 
incorporated in 1877. The authorised capital is £100,000, of which £73,250 has been issued in fully- 
paid shares of £10, ranking for maximum dividends of 10 per cent. per annum, and there is 3 per 
cent. debenture stock for £8,000. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-one half-years to June, 1914, the dividend was 5 per cent. per annum ; for the six 
half-years to June, 1917, 6; for the two half-years to June, 1918, 4; to December, 1918, 3; to June, 
1919, nil ; to December, 1919, 25 per cent. per annum was paid ; for the two half-years to December, 
1920, 32; to June, 1921, 25; and to December, 1921, 33. Reserve fund, £2,892; carried forward, 
£2,740. Voting power, one vote for every share up to 10, one for every additional 5 shares up to 
100, and one for every 19 beyond. Director’s qualification, 20 shares. Transfer form, common ; fee, 
2s. 6d. per deed. Latest price, ordinary, 77s. 6d. 


Eastbourne Gas Company.—Directors : C. Diplock (Chairman), F. H. Jones (Deputy-Chairman), 
B. Bradford, H. J. J. Price, C. J. Vinall and J. J. White. Resident Engineer and Works Manager: 
W. H. Hammond. Secretary: J.S. Garrard, F.C.1.8. Office: 10, Sussex Gardens, Eastbourne.—The 
company was incorporated in 1868. As from January 1, 1910, the pre-existing 10 per cent. original and C 
shares have been converted into 5 per cent. A stock, and the 7 per cent. B shares into 35 per cent. B 
stock, yielding the same income as before, and the authorised capital, inclusive of loans, is now 
£376,500, of which £65,000 has been issued in 5 per cent. A stock, £198,000 in 34 per cent. B stock, 
and £3,150 in 5 per cent. preference stock. The rates of dividend on the A and B stocks are the 
standard authorised, and are liable to rise or fall according to the price charged to consumers. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the ten half-years to December, 1914, the A stock received 7? per cent. perannum and the B 
stock 64 per cent. per annum; to June, 1915, 72 and 5% per cent. respectively ; to December, 1915, 
74 and 52; to June, 1916, 74 and 58; to December, 1916, £6 16s. 3d. and £5 6s. 3d.; to June, 1917, 
£6 8s. 9d. and £4 18s, 9d. ; to December, 1917, 5% and 44; to June and December, 1918, 5} and 4; to 
June, 1919, 5; and 37; to December, 1919, 44 and 22; to June, 1920, £3 16s. 3d. and £2 12s. 6d. ; to 
December, 1920, 3? and 23; and to June and December, 1921, 73 and 5g. Reserve fund, £4,893; 
special purposes fund, £4,154; carried forward, £10,062, 
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Voting power, one vote for every complete £20 of stock, excluding preference stock. Director’s 
qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in amounts 
and multiples of £1, but no holding shall be less than £5. Telegraphic address, Gas Company, East- 
bourne. ‘Telephone number, 58, Eastbourne. Latest price of A stock, 78}. 


Edmundsons’ Electricity Corporation, Limited.— Directors : P. D. Tuckett (Chairman), 8. Beeton, 
A. A. C. Swinton and F. E. Gripper (Representative Director of Subsidiary Companies). General 
Manager: A. N. Rye. Secretary: C. H. Jones, F.C.I.8. Office: Broad Sanctuary Chambers, West- 
minster, S.W.1.—The company was registered-April 7, 1897, to take over the business of Edmundsons, 
, Limited, registered December 5, 1888, and has acquired concessions for central station lighting in 

certain provincial cities and towns. These are held largely through subsidiary companies, the 
bee in, and advances to, such companies at March 31, 1921, figuring in the balance sheet for 
,450,414. 

Late in 1912 £2 was written off each then ordinary share of £5, and each preference share of £5 
was divided into two shares of £2 10s. each, one entitled to a cumulative preferential dividend of 6 per 
cent., and one to a non-cumulative preferential dividend of 6 per cent., both having further participa- 
tion, while every two preference shares of each class have since been consolidated into one of £5. 


The capital is now as under :— 


£200,000 Six per cent. cumulative preference shares of £5, and in addition rank pari passu for 
further dividend in each year at the rate of $ per cent. for every 1 per cent. paid on the 
ordinary shares, until they both shall have received 7 per cent. They rank equally with 
the under-mentioned 6 per cent. non-cumulative preference shares, as regards capital, but 
have priority over the ordinary, and after repaying the whole of the capital and £2 per 
share additional on the ordinary, surplus assets are to be divided equally between all the 
shares irrespective of class. 

£200,000 Six per cent. non-cumulative preference shares of £5, but when the holders receive their 
full fixed dividend for two consecutive years, the dividend is then to become cumulative. 
These shares rank pari passu with the 6 per cent. cumulative preference shares, as stated » 
above. 

£240,000 Fully-paid ordinary shares of £3; in the event of liquidation, they rank for an additional 
£2 per share, while surplus assets are then to be divided equally between all the shares, 
irrespective of class. 

£362,188 Five per cent, (raised from 4} per cent. as from July 15, 1920, in connection with the issue of 
prior lien debenture stock, as below) first mortgage debenture stock, outstanding balance 
of £472,000 issued, and part of an authorised amount not to exceed three-fifths of the 
paid-up capital. The stock is secured bya first mortgage on debentures received in 
exchange for laying down electricity stations in various provincial towns, with interest 
payable January 15 and July 15, and the principal repayable, at the option of the 
company, in whole or in part, at any time, on three months’ notice, at 105 per cent., 
while if at any time the debenture stock shall become payable owing to the winding 
up of the company it is to be redeemed at the same price. A cumulative sinking fund 
of 1 per cent. per annum is provided, commenced in 1912, to be applied in the purchase 
of stock at or below 105 per cent., or by drawings at 105. 

£75,000 Six-and-a-half per cent. three-year notes, placed early in 1920, at par; the notes are secured 

on £100,000 5 per cent. prior lien debenture stock, have interest payable February 1 and 
August 1, and the principal is repayable at par on February 1, 1923, but the company 
reserves the right to postpone redemption to February 1, 1924, on giving three months’ 
notice prior to February 1, 1923, on payment of an additional 1 per cent. per annum, and 
to further postpone payment until February 1, 1925, on giving three months’ notice prior 
to February 1, 1924, on payment of a further 1 per cent. per annum, 


£100,000 Five per cent. prior lien debenture stock, the whole of which has been issued as security for 
the above notes ; interest is payable in April and October, and a cumulative sinking fund 
of 1 per cent. per annum 1s provided for the purposes of redemption. 
£5,811 Loans, as at March 31, 1921. 


£24,578 Amount owing as at March 31, 1921, being the balance of purchase consideration of one of 
the undertakings. \ 


The accounts are made up annually to March 31, and submitted in July. In 1912 the capital was 
written down and reconstructed, as stated above, the sums written off the capital being applied in 
writing back the value of investments in, and advances to, subsidiary companies, in extinction of the 
item of goodwill, &c. In the reconstruction of capital all arrears of dividend on the old preference 
shares were cancelled. For each of the seven years to 1918-19 the dividend on the cumulative pre- 
ference shares was paid, but there was no distribution on the other classes of shares ; for 1919-20 
there was no dividend on any class of shares, but interest charges were met; and for 1920-21 one year’s 
dividend (to March 31, 1920), was paid on the cumulative preference shares. Reserve fund, £161,863, 
including unrealised profit of £8,292 and £71,312 debenture stock redeemed; carried forward, 
£14,143 including £10 090 brought down. The dividend on the cumulative preference shares is 
usually paid in January and July. : : 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d.; the debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Edmundsons, Vic, London. Telephone number, 2311 Victoria (3 
lines), The company is quoted in the official list. Latest prices—ordinary, 7; ; cumulative 
preference, 12; non-cumulative preference, ?; 5 per cent. debenture stock, 59. 


Electric Supply Corporation, Limited.—Directors: J. G. B. Stone (Chairman), Sir H. Gordon, 
Bart., Capt. R. T. Hinckes, F. R. Reeves and K. A, Scott-Moncrieff (Managing Director). Secretary: 
W.R. Warren. Office: 425, Salisbury House, E.C.2.—The company was registered April 8, 1897, and 
has acquired various contracts, provisional orders and agreements. The authorised capital is £250,000 
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in shares of £5, of which £210,000 has been subscribed and called up. There is also 5 (originally 44) per 
cent. debenture stock for £154,914, of which £60,000 was offered for sale by the Beaver Trust, Limited, 
and others, in May, 1911, at 90 per cent., with interest payable April 1 and October 1, and the 
principal repayable at par on July 1, 1929, or at 105 per cent. at any time (now), on six months’ 
notice, or at 105 per cent. in the event of voluntary liquidation for any other purpose than recon- 
struction or reorganisation; the stock may be increased up to an amount not exceeding three- 
fourths of the issued capital. The stock originally ranked for 44 per cent. interest, but in 
January, 1909, in consideration of the holders consenting to the issue of further stock, the rate 
was increased to 5 per cent. . In 1905 an agreement was entered into with the Auxiliary Electrical 


Company, Limited, by which it guaranteed that the earnings of this company during the years + 


1906, 1907, 1908 and 1909 should, after deducting all outgoings and expenses chargeable against 
revenue (except debenture stock interest) and providing 1 per cent. for repairs and renewals, be 
sufficient to pay interest equal to 5 per cent. on the paid-up capital, and money paid under the 
guarantee to be returned out of future profits, with interest at 5 per cent., after 6 per cert. has been 
earned on the company’s capital. The obligations under this agreement were duly carried out, and a 
sum of £41,714 is owimg to the Auxiliary Electrical Company in respect thereof. 

The accounts are made up annually to December 31, and submitted in July. The directors 
are entitled to 5 per cent. of the surplus profits, after payment of 7 per cent. on the share capital. The 
supply of electricity has commenced in eleven towns. For 1911, 1912 and 1913 a dividend of 2 per cent. 
was paid each year; for 1914, 24; for 1915, 2; for 1916 and 1917, 1; and for 1918, 1919 and 1920 only 
debenture interest was met. Carried forward, £403, as against £621 brought down. Reserve against 
investments, at December 31, 1920, £6,208; reserve fund, £20,500; renewals, &c., account, £10,000. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Elsucor, Ave, London. Telephone number, 8255 City. 
Latest price of debenture stock, 38%. 


Electrical Development Company of Ontario, Limited.—Office : Toronto, Canada.—The company 
was incorporated under the Ontario (Canada) Companies Act on February 18, 1903, and by its charter 
was granted the right to generate 125,000 electrical horse-power from the waters of the Upper Niagara 
River. It has the right to dispose of power either in Canada or the United States, but 50 per cent. 
must be sold in Canada provided there is a demand for it. The export of power to the United States 
was subsequently controlled by Federal government, who issue annual licences to the company permitting 
the export of 20,000 horse-power (to April 1, 1921). The company has erected a power house on the 
Niagara River above the Horseshoe Falls, with headworks, wheelpit and tunnel, and building and 
equipment for generating 125,000 horse-power. The company owns a freehold estate of 650 acres at 
Niagara, The company owns all the bonds and all the issued stock of the Toronto and Niagara Power 
Company, a company incorporated under the Railway Act of Canada on May 15, 1902, for the purpose 
of long distance transmission of electric power. This company owns a private right of way from 
Niagara to Toronto, a distance of about 85 miles, on which are constructed two transmission lines 
and transformer stations conveying power from the Electrical Development Company’s generating 
plant to Toronto. The Toronto and Niagara Power Company also owns a private right of way 
from Niagara to the power house of the Niagara, St. Catharines and Toronto Railway, a distance 
of about 5} miles, and a line to transmit power to that company, and transmission lines to Thorold 
and Welland with a substation at each place. The company also owns a right of way to Brantford, a 
distance of about 45 miles. 

The authorised share capital is $6,000,000 in shares of $100, half being preferred (see below) and 
half common, all of which has been allotted and paid up. In March, 1906, there was offered for sale, 
at 963 per cent., $2,500,000 first mortgage sinking fund 5 per cent. gold bonds of $500 each, forming 
part of a total authorised of $10,000,000, all of which has been issued. Coupons are payable March 1 
and September 1 by the Canadian Bank of Commerce, Toronto, or New York, or in London (2, Lombard 
Street, E.C.3) at £2 11s. 5d. per bond, and the principal is repayable March 1, 1933, in Toronto or 
New York, or in London at £102 14s. 5d. per bond. ‘The bonds are secured by a first mortgage on 
all the present and future real and personal properties, &c., and a sinking fund is provided, 
commencing on March 1, 1910, of $1 per annum for each electrical horse-power sold and paid for 
during the preceding year, the sinking fund to be applied to the purchase and cancellation of bonds. 


According to a circular issued in April, 1908, there was a net loss from operation during 1907, afteT 
charging interest, of $163,826, and some financial reorganisation became necessary. An arrangement 
was entered into with one of the subsidiary companies controlled by the Toronto Railway Company, 
the largest consumer of the Electrical Development Company’s power, this subsidiary company being 
the Toronto Power Company, Limited. By this arrangement the Toronto Power Company purchased 
$1,850,000 of unissued first mortgage bonds, completing the total authorised of $10,000,000, and the 
Power Company also took over the accounts receivable and stores on hand, and had to provide money 
to meet the remaining liabilities, to complete the unfinished contracts, and, for a certain period, to 
provide the interest on the bonds and operate the works of the company, and its transmission lines, 
the Power Company taking complete control of the Electrical Development Company and a lease of 
the undertaking. In connection with this arrangement it was necessary to convert one-half of the 
share capital into preference stock having voting power only if default be made in payment of 
interest on the bonds, and the shareholders were called upon to surrender their holdings of common 
shares and to accept in lieu thereof 50 per cent. in preferred shares, the then remaining $3,000,000 
of common shares being transferred to the Toronto Power Company. The new preferred shares rank 
for 6 per cent. per annum dividends, which were non-cumulative until January 1, 1910. By the terms 
of the lease to the Toronto Power Company, Limited, the earnings for the first two years from March 
1, 1908, consisted of rentals of an amount sufficient to meet the interest on the Electrical Development 
Company bonds. After March 1, 1910, the net earnings from the leased premises are to be used, if 
sufficient (1) for payment of bond interest on the Electrical Development Company first mortgage 
bonds ; (2) for payment of first mortgage bond sinking fund to trustee for the Electrical Development 
Company’s bonds; (3) for payment of Electrical Development Company preference stock dividend. 
Interest on the first mortgage bonds has been regularly met. In July, 1908, the Toronto Power 
Company, Limited, made an issue of debenture stock in this country, secured by a first mortgage 
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on $2,000,000 of 5 per cent. first mortgage bouds of the Hlectrical Development Company and on 
over 992 per cent. of the common shares. This debenture stock is guaranteed, principal and interest, 
by the Toronto Railway Company. In July, 1912, holders of Electrical Development Company 5 per 
cent. first mortgage gold bonds were offered the right to exchange each $500 bond, carrying the 
coupon’ due September 1, 1912, for £103 of Toronto Power Company’s 44 per cent. consolidated 
guaranteed debenture stock, carrying a full half-year’s interest due November 1, 1912, and this offer 
was accepted to the extent of $3,014,000 of Electrical Development Company’s bonds, thus making a 
total of $5,014,000 of such bonds held by the Toronto Power Company, while bonds for $641,000 have 
been redeemed by means of the sinking fund referred to above. Reports and accounts of the 
Electrical Development Company are not published, but this information is official. The Electrical 
Development Company’s first mortgage bonds are quoted in the official list ; latest price, 1094. 


Electrical Distribution of Yorkshire, Limited.—Directors: R. W. Wickham (Chairman), R.. 
Armitage, M.P., H. Barran and A. G. Lupton. Secretary: J. J. H. Stansfield, F.C.1.8. Office: 
33, Park Place, Leeds.—The company was registered June 19, 1995. In February, 1921, 50,000 
additional shares were created, and the authorised capital is now £150,000 in shares of £1, of which 
£33,452 has been subscribed and paid up. The accounts are made up annually to December 31, 
and submitted in February, an interim dividend (in 1921 of 3: per cent.) being paid in August. For 
1910 25 per cent. was paid; for 1911, 4; and for each of the ten years to 1921, 6 (all free of 
income tax). Reserve fund, £10,000 ; carried forward, £2,934. Voting power, one vote for each 
share. Director’s qualification, 109 shares, to be obtained within one month from appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Power, Dewsbury. Telephone numbers, 
695 and 696, Dewsbury. Latest price, 19s. 6d. 


Electrical Utilities Corporation.—London Agents: William P. Bonbright and Co., 16, George 
Street, Mansion House, E.C.4. Head Office: 71, Broadway, New York.—The company was incorporated 
June 18, 1909, under the laws of the State of Maine, U.S. The authorised capital is $7,500,000 in 
shares of $100, $2,500,000 being in 5 per cent. cumulative preferred shares, having a priority also 
as to capital, and $5,000,000 in common shares. After the payment of 4 per cent. per annum non- 
cumulative dividends on the common shares 25 per cent. of any additional dividends declared is to go 
to the preferred and 75 per cent. to the common. Of the preferred shares $1,500,000, and of the 
common $2,250,000, have beenissuedand paidup. The accounts are made up annually to December 31. 
Commencing with July, 1910, regular quarterly dividends have been paid on the preferred shares 
at the full rate, and from October 15, 1912, to July 15, 1913, quarterly dividends were. paid on 
the common shares at the rate of 2 per cent. per annum—nothing since. Surplus and undivided 
profits at December 31, 1920, $285,168. Latest price of preference, 20. 


Elland-cum-Greetland Gas Company.— Directors : W. E. Dyson (Chairman), J. W. H. Fox (Vice- 
Chairman), G. F. Casson, J. E. Chadwick and J. Ainley. Engineer and General Manager: 
J. Bridge. Secretary: R. Hornby Porter. Office: Elland, Yorks.—The company was incorporated 
in 1861. The authorised capital is £124,485, and £50,020 has been issued and paid up in 5 per cent. 
standard converted ordinary stock, £20,275 in 5 per cent. maximum new ordinary stock, and £27,245 in 
4 per cent. consolidated preference stock. There are also loans at from 34 to 65 per cent. for £24,866. 

_ Under the Gas Regulation Act, 1920, the standard price for gas was fixed at ls. 3°8d. per therm, at 
which price the standard rate of dividend (a8 above) on the converted ordinary stock can be paid. 
Dividends rise or fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above 
the standard price ; present price (February, 1922), 14°6d, per therm. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 33 per cent.) being paid in August. The dividend on the converted ordinary stock is liable 
to rise or fall according to the price of gas charged to consumers. For 1911 74 per cent. was paid ; for 
each of the four years to 1915, 74; for 1916 and 1917, 7; and for the three years to 1920, 5. Reserve 
fund £7,411 ; insurance fund, £5,099 ; carried forward, £4,024. The preference dividend is paid March 1 
and August 1. Voting power, one vote for £50 of stock of any class. Director’s qualification, stock of 
any class to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. ; separate deed required 
for each class of stock. Telephone number, 13, Elland. Latest price cf ordinary, 773. 


Empire District Electric Company.— Executive Office: 60, Wall Street, New York.—The company 
was incorporated in 1909 under the laws of the state of Kansas, U.S.A., and supplies, with its 
subsidiary, the electric light and power requirements of a district having an area of over 1,000 square 
miles covering south-west Missouri, south-east Kansas and north-east Oklahoma, and also owns and 
operates the Webb City and Carterville Gas Company and the Carthage Gas Company. The company 
is a subsidiary of the Cities Service Company, a notice of which is given in this work. 

The authorised capital is $9,000,000, $6,000,000 in 6 per cent. cumulative preferred shares of $100, 
and $3 000,000 in common shares of $100, and $1,003,900 of preferred and all the common is out- 
standing. In April, 1912, Parr’s Bank, Limited (now the London County Westminster and Parr’s 
Bank, Limited), 4, Bartholomew Lane, E.C.2, were authorised by the owners of the bonds to receive 
applications for the purchase of $1,500,000 of first mortgage 5 per cent. sinking fund gold bonds of 
$1,000 each, at the price of 924 per cent. ; the bonds form part of a total authorised of $6,000,000, 
of which $3,060,000 is outstanding. The bonds are secured by a first mortgage on the principal 
portions of the company’s system, and are further secured by junior equities in the remainder 
of the plant and equipment, subject to only $634,000 of prior liens. Coupons are payable May 1 
and November 1, and the principal is repayable November 1, 1949, while the sinking fund provision of 
the mortgage requires that the company deposit annually with the trustees a sum equal to 1 per cent. 
of the amount of bonds outstanding, to be used for the retirement of these bonds at a price not 
exceeding 105, or of certain prior issues, or, that the company invest double the amount in additions 
to the property.. The earnings for the year ended September 30, 1921, after payment of all expenses 
and interest on underlying bonds, amounted to $337,272. All payments are made at the office or 
agency of the company in New York in United States currency, and interest has been met to date. 
The bonds are quoted in the official list ; latest price, 873. 


European Gas Company, Limited.—Directors: H. EH. Jones, M.Inst.C.E. (Chairman), C. C, 
Carpenter, C.B.E., M.Inst.C.E. (Deputy-Chairman), J. Mews, LL.D., F. H. Jones, M.Inst.C.E. and 
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W. G. Bradshaw, C.B.E. General Manager and Secretary: F. Eliot Williams, O.B.E. Office: 
Finsbury House, Blomfield Street, E.C.2.—The company was established in 1835, and has concessions 
for supplying gas in Amiens, Bolbec, Boulogne, Wimereux, Caen, Havre, Nantes, Rouen and Sotte- 
ville. Early in 1911 a sum of £250,545 from the depreciation and redemption account was appro- 
priated as a bonus to the then shareholders of 334 per cent., and was applied in paying up £2 10s. 
per share on 35,406 shares of £10 on which only £7 10s. was paid, and in making payment in full on 
16,203 new shares allotted fully paid at the rate of one new share for every three old to holders of 
pre-existing fully paid. The authorised capital is now £1,002,180 in shares of £10, all subscribed and 
paid up. : 

The accounts are made up annually to March 31, and submitted in July. There is no limit to the 
share dividend. For each of the four years to 1909-10 the dividend was 12 per cent. ; for the five 
years to 1914-15, 10; while in 1911 a bonus of 333 per cent. was declared and capitalised as above ; for 
1915-16, 74; for 1916-17, 1917-18, and 1918-19, 5; and for 1919-20, 24 (free of income tax); and for 
1920-21, nil. Redemption and depreciation fund, £722,700; insurance and guarantee fund, £81,338. 
On account of 1921-22 5s. per share (free of tax) was paid in January. 

Some of the shares are registered, and some are to bearer, but the company has now ceased to 
issue share warrants to bearer, and holders of such warrants may have the same converted into regis- 
tered shares free of charge by signing a form of application which may be obtained at the offices of 
the company. Voting power, one vote for each share. Director’s qualification, 100 shares, held 
for six months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Europensis, 
Ave, London. The company is quoted in the official list ; latest price, 83. 


Exeter Gas-Light and Coke Company.—Directors: G. H. Harris (Chairman), H. M. D. Wilcocks 
(Deputy-Chairman), J. E. Daw, E. I. Munk, W. A. Padfield, A. R. Steele-Perkins, S. C. Snow 
and J. C. Wippell. Secretary and Manager: W. N. Westlake, F.C.I.S. Office: 11 and 12, East 
Southernhay, Kxeter.—The company was incorporated in 1816, °The authorised capital, inclusive of 
loans, is £202,500, of which £40,000 has been issued in 10 per cent. original stock, £46,500 in fully- 
paid new ordinary 7 per cent. shares of £10, £10,000 in 4 per cent. preference stock, £30,000 in 
fully-paid 5 per cent. preference shares of £25, and £12,500 in debenture stock at 4 per cent. The 
above rates of dividend on the original stock and new ordinary shares are liable to rise or fall 
according to the charge made to consumers. 

Un ler the Gas Regulation Act, 1920, the standard price for gas was fixed at 16°8d. per therm, at 
which price the standard rates of div:dends (as above) can be paid. Dividends rise or fall 5s. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; 
present price (February, 1922), 10°8d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of 4 per cent. on the 10 per cent. stock and 24 per cent. on the 7 per cent. shares) being paid 
in August. For the thirty years to 1914 dividends at the standard rates were paid together with 
such additional dividends to reimburse the shareholders the deductions for income tax on the 
dividends ; for the five years to 1919 the standard rates were paid, less tax; for 1920 8 per cent. was 
paid on the 10 per cent. stock and 5 per cent. on the 7 per cent. shares; and for 1921 the standard 
rates were paid. Reserve fund, £21,392; insurance fund, £6,325. 

Voting power, one vote for every £25 of original or new ordinary capital up to £250, one vote 
for every additional £125 up to £2,500, and one vote for every £250 beyond. Preference capital 
has no voting rights. Director’s qualification, £200 of capital other than debenture stock. Transfer 
form, common ; fee, 2s. 6d.; original stock is transferable in amounts of £25 and multiples, pre- 
ference stock in amounts of £6 5s. and multiples, and debenture stock in amountsof £100 and 
multiples. Telegraphic address, Gas, Exeter. Telephone number, 250, Exeter. Latest price of 10 per 
cent. original stock, 1303. 


Falmouth Gas Company.— Directors: F. J. Bowles (Chairman), W. P. H. Rowe, A. Cox, J. Chard 
and H. Mead. Engineer and Manager: H. H. Hoare. Secretary: F. G. Kingwell. Office: 
57, Church Street, Falmouth.—The Falmouth Gas, Coal and Coke Company, Limited, was registered 
in 1866, and incorporated under the above title in 1890. The authorised capital is £33,500, and £13,500 
has been issued in 10 per cent. standard A stock, £3,330 in 6 per cent. preference B stock, and £5,000 
in 5 per cent. preference stock, and paid up. There is also 4 per cent. irredeemable debenture stock 
for £5,000, with interest payable January 1 and July 1. The dividends on the ordinary stock are 
liable to rise or fall according to the price of gas charged to consumers. 

Under the Falmouth Gas (Charges) Order, 1921, the standard price for gas was fixed at 1s. 72d. per 
therm, at which price the dividend on the 10 per cent. standard A stock can be paid. Dividends rise 
or fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; pr2sent price (February, 1922), 1s. 7d. per therm. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1921 of 3 per cent.) on the A stock being paid in January. For each of the four years to 1913-14 
114 per cent. was paid on the A stock ; for 1914-15, 114; for 1915-16, 10; for 1916-17, 9; for 1917-18, 
8; for 1918-19 and 1919-20, 73; and for 1920-21, 94. Reserve fund, £2,114; insurance fund, £1,000; 
carried forward, £5,865. Voting power, one vote for every £1 of stock up to £10, one vote for 
every £5 beyond up to £100, and one vote for every additional £10. Director’s qualification, £100 in 
ordinary or preference stock. Transfer form, usual; fee, 2s. 6d. Telegraphic address, Gas Co., 
Falmouth. ‘Telephone number, 53, Falmouth. 


Falmouth Water Works Company.—Directors; W. Dickinson (Chairman), W. H. Blaber, B. W. 
Bryan, H. H. Cox and OC. C. 8. Fooks. Secretary: J. M. Hamilton, F.C.LS. Office: Suffolk House, 
Laurence Pountney Hill, E.C.4.—The company was incorporated in 1847. The authorised capital is 
£74,994, £48,994 being 5 per cent. consolidated preference stock, £10,000 in 10 per cent. maximum 
ordinary stock, and £16,000 in 6 per cent. ordinary stock, and £42,994 preference and all the 10 per cent. 
ordinary have been subscribed and paid up. There is also 4 per cent. perpetual debenture stock for 
£8,750, with interest payable June 30 and December 31. 

The accounts are made up annually to December 31, and submitted in March. For 1911 4 per cent. 
was paid ; for 1912, 5; for 1913, 6; for 1914, 1915, 1916 and 1917, 7 each year; and for 1918, 1919 and 
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1920, 10. Contingency fund, £2,259; carried forward, £1,823. The preference dividend is paid 
March 29 and September 29. Director’s qualification, £250 in stock. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sevandilha, Cannon, London. Telephone number, 1548 Central. 
Latest price —5 per cent. preference stock, 58. 


Farnham Gas and Electricity Company.—Directors: A. J. Nash (Chairman), A. Rawlins 
(Vice-Chairman), E. Crundwell, J. R. Nash, R. Simmonds and Dr. ©. E. Tanner. Secretary and 
Manager: A. EK. Saville. Office: Farnham.—On September 17, 1898, the Farnham Gas Company, — 
Limited, was registered, and in 1910 was incorporated under the present title; the supply of 
electricity commenced in the spring of 1912, and the local authorities have power to purchase 
the electricity undertaking at the expiration of 42 years from 1910, the price to be fixed by 
arbitration. The authorised capital, including loans, is £93,333, and £55,350 has been issued in 
fully-paid shares of £10, £25,100 being 5 per cent. preference, with a priority as to capital, and 

£30,250 7 per cent. ordinary, with 4 per cent. perpetual debenture stock for £14,000 and 5 per cent. 
' perpetual debenture stock for £750. The above rate of dividend on the ordinary shares is the 
standard authorised, but this is liable to rise or fall according to the price of gas charged to consumers 
(see below), a maximum price (9d. per unit) being fixed for the supply of electricity. 

Under the Temporary Increase of Charges Act, 1918, the dividend on the ordinary shares is now 
limited to 54 per cent. per annum. 

The accounts are made up annually to December 31, and submitted in February. For 1911, 1912 and 
1913 £7 7s. per cent. per.annum was paid; for 1914 and 1915, £7 14s. ; for 1916, 7; for 1917, £6 9s. 6d. ; 
for 1918, £4 18s. ; and for 1919 and 1920, 54. Carried,forward, £866. On account of 1921 24 per cent. 
was paid in September. Voting power, one vote for each share. Director’s qualification, 30 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in any amount. 
Telegraphic address, Gas Co., Farnham. 


Farnham Water Company Limited.—Directors: A. J. Nash. (Chairman), E. Crundwell and 
R. Simmonds. Engineer and Manager: J. W. Lewis. Secretary: D. Graham. Office: Darvill’s Lane, 
Farnham, Surrey.—The company was registered September 2], 1875. The authorised capital is 
£20,000 in shares of £20, and £7,000 has been issued as ordinary, ranking for maximum dividends of 
10 per cent., £2,000 as 5 per cent. A preference, £6,000 as 5 per cent. B preference and £2,000 as 5 per 
cent. OC preference. There are also mortgages at 34 per cent. for £5,000. The accounts are made u 
annually to March 31, and submitted in May. For 1912-13 5 per cent. was paid; for 1913-14, 6; 
for 1914-15 and 1915-16, 7 each year; for 1916-17, 6; for 1917-18, 4; for 1918-19 and 1919-20, 2; and 
for 1920-21, 3. Carried forward, £318. Transfer form, common; fee, 2s. 6d. 


Farnworth and Kearsley Gas Company.— Directors: H. A. Barnes (Chairman), G. Coope, J. H. 
Crompton, H. A. Watkinson, W. Watson and T. G. Woodman. Manager: H. Pickford. Secretary : 
W. Bromley. Office: Farnworth, near Bolton.—The company was incorporated in 1854. The 
authorised capital (including loans) is £186,500, and £24,000 has been issued in A stock, ranking for 
maximum dividends of 10 per cent., £37,500 in B stock, and £12,000 in fully-paid D shares of £10, 
ranking for maximum dividends of 7 per cent. The accounts are made up to June 30 and December 31, 
and submitted in August and February. The maximum dividends have been paid from 1870 to the 
first half of 1920. Reserve fund, £11,095. Later accounts have not been received. Director’s 
qualification, £100 stock of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
68, Farnworth. 


Faversham Gas Company.—Directors: C. Cremer (Chairman), C. Holmes (Deputy-Chairman), 
H.S. Neame, A. Smith and G. K. Anderson. Secretary: E. H. Wix. Office: 20, West Street, 
Faversham.—The company was incorporated May 31, 1889. The issued capital consists of —£26,880 
in original 10 per cent. standard stock ; £14,550 in ordinary new 7 per cent. standard stock ; £6,820 
in 5 per cent. preference stock; and £12,500 in 4 per cent. perpetual debenture stock, with interest 
payable January land July 1. The dividends on the ordinary stock are liable to rise or fall according 
to the price of gas charged to the consumer (see below). 

Under the Temporary Increase of Charges Act, 1918, the dividend on the 10 per cent. standard 
stock is now limited to 54 per cent. per annum, and on the 7 per cent. stock to 337% per cent. per 
annum, while the maximum price to be charged for gas is at present 6s. 9d. per 1,000 cubic feet. 

The accounts are made up annually to December 31, and submitted in February. For 1914 5 per 
cent. was paid on the 10 per cent. stock, and 34 per cent. on the 7 per cent. stock; for 1915 and 1916, 
3 and 275 each time respectively ; for 1917, nil; for 1918, 5 on the 10 per cent. stock and 35 on the 
7 per cent. stock; and for 1919, 3 and £2 2s. per cent. respectively. Special purposes fund, £1,300; 
carried forward, £1,402. The accounts for 1920 have not been received. Director’s qualification, stock 
to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telephone number, 171, 
Faversham. 


Faversham Water Company.— Directors: ©. Cremer (Chairman), C. Holmes (Vice-Chairman), 
F. C. Jackman, H. 8S. Neame and J. Smith. Secretary: A. Smith. Office: 68, Preston Street, 
Faversham.—The company was established in 1863, and incorporated by special Act in 1901. The 
authorised capital, including loans, is £49,020, and there have been issued—£7,620 in A ordinary 
shares of £10, ranking for a maximum dividend of 10 per cent. ; £4,380 in A preference shares of £10, 
ranking for a preferential dividend of 5 per cent., ‘‘ with participation in profits over and above what 
will suffice for a general dividend of 5 per cent. on the paid-up capital of the company”; £3,450 in B 
ordinary shares of £10, ranking for maximum dividends of 7 per cent. ; £8,500 in additional ordinary 
shares of £10, ranking for maximum dividends of 7 per cent. ; £2,600 in 3? per cent. debentures; and 
£2,000 in 4 per cent. debenture stock. ! 

The accounts are made up annually to December 31, and submitted about February. For each of 
the three years to 1915 the A ordinary and A preference shares received 7 per cent., and the B and 
additional ordinary shares £4 18s. per cent. ; for 1916, 74 and £5 5s. per cent. respectively ; for 1917 
and 1918, 8 and £5 12s. per cent. ; for 1919, 7 and £4 18s. ; and for 1920, 3 and £2 2s. Contingencies 
fund, £940; carried forward, £506. Director’s qualification, £200 of any class of shares. ‘I'ransfer 
die peeeage 3 fee, 2s. 6d. Telegraphic address, Legal, Faversham. Telephone number, 3, 

aversham. 
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Felixstowe and Walton Waterworks Company.—Dircctors: Rt. Hon. E. G. Pretyman, M.P. 
(Chairman), F. P. Bugg and W. O. Jolly. Secretary: I. L. Ensor, F.C.A. Office: Orwell Road, 
Felixstowe.—The company was incorporated by special act in 1895. The authorised capital, in- 
cluding loans, is £118,500, and £26,590 has been issued’ in 73 per cent. original ordinary shares of 
£10, £12,500 in 7 per cent. additional ordinary shares of £10, £18,890 in 44 per cent. non-cumulative 
preference shares of £10, £16,100 in 5 per cent. non-cumulative preference shares, all fully paid, 
and £20,000 in 6 per cent. debenture stock, with interest payable January 1 and July 1, and 
redeemable at par at the option of the company on or after June 30, 1927, on six months’ notice. 
In the event of the undertaking being purchased by the Felixstowe Urban District Council or other 
local authority 239 of the above 43 per cent. preference shares are repayable at 115 per cent. At 
December 31, 1920, there was also a loan of £10,560. 

Under the Temporary Increase of Charges Act, 1918, dividends on the 75 and 7 per cent. ordinary 
shares are now limited to 52 and 5} per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in February. For the nine 
years to 1918 the maximum dividends were paid; for 1919 only the preference dividends were paid ; 
and for 1920 4 per cent. was paid on the 74 per cent. ordinary shares and £3 14s. 8d. per cent. on the 
7 per cent. ordinary. Carried forward, £4,105. No interim dividends were paid on either class of 
ordinary shares in 1921. The preference dividends are paid in March and September. Voting power, 
one vote for every ordinary share. Director’s qualification, 50 shares of any class. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 145, Felixstowe. 


Felixstowe Gas Light Company.— Directors: E. H. Woodmancy (Chairman), A. J. Haward (Vice- 
Chairman), W. Church and A. Griffiths, O.B.E. Engineer and Secretary: F. M. Paternoster. Office: 
Hamilton Road, Felixstowe.—The company was incorporated in 1904. The authorised capital, 
including loans, is £49,970, of which there have been issued—£9,000 A original ordinary stock, ranking 
for staudard dividends of 10 per. cent. ;. £11,500 B additional ordinary stock, ranking for standard 
dividends of 7 per cent. ; £7,970 5 per cent. cumulative preference stock ; £6,000 4 per cent. debenture 
stock ; and £3,300 4 per cent. mortgage debenture bonds. The dividend on the ordinary capital is 
liable to rise or fall according to the price charged for gas (see below). 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is 
now allowed to pay dividends to the extent of three-quarters of the pre-war rate. 

The accounts are made up annually to December 31, and submitted in February. For 1909 and 
1910 the 10 per cent. stock received 84 per cent. per annum, and the 7 per cent. stock £5 19s. per 
cent. ; for the four years to 1914, 9 per cent. and £6 6s. per share respectively ; for the four years 
to 1918, 8 and £5 12s.; and for 1919 and 1920, 62 and £4 14s. 6d. Carried forward, £505. On 
account of 1921 32 per cent. was paid on the 10 per cent. stock and £2 7s. 3d. per cent. on the 
7 per cent. stock in September. The preference dividend is paid on February 1 and August 1. 
Voting power, one vote for every £10 of stock. Director’s qualification, £200 of ordinary stock. 
Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts and multiples of £5. Tele- 
phone number, 108, Felixstowe. 


Fife Electric Power Company.—Almost the whole of the issued share capital of this company is 
held by the Fife Tramway, Light and Power Company, Limited. 


Fleetwocd Gas Company.—Directors: J. T. Partington (Chairman), Wm. Preston (Vice-Chair- 
man), W. H. Preston, H. Singleton and W. Rogerson. Secretary: W. Shadbolt. Office: Gas 
Works, Fleetwood.—The company was incorporated in 1872. The authorised capital, including loans, 
is £86,600, and £46,200 has been issued in standard 5 per cent. ordinary stock ; £19,120 in 4 to 6 per 
cent. debentures; and £10,000 ‘n 74 per cent. redeemable preference stock, repayable at par on 
December 31, 1930. The dividend on the ordinary steck is liable torise or fall according to the price of 
gas charged to the consumer. 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
limited to 32 per cent. per annum. ; 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the three half-years to June, 1919, 4 per cent. per annum was paid; for the three half-years 
to December, 1920, 3%; and to June, 1921, only interest charges were met. Carried forward, a debit 
balance of £2,168. Voting power, one vote for each £25 of stock up to £100, and one for every 
£50 stock beyond. Director’s qualification, £350 of stock. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Gas Works, Fleetwood. ‘Telephone number, 186, Fleetwood. 


Folkestone Electricity Supply Company, Limited.— Directors : G. Spurgen (Chairman), L. Banks, 
F. E. Gripper, Sir S. Penfold, Kt., and C. C. Wampach. Engineer and Manager: T. Hesketh. 
Secretary: F. Hall. Office: Bouverie Chambers, Folkestone.—The company was registered 
March 26, 1897, to take over a provisional order granted by the Board of Trade to the Folke- 
stone Corporation, which reserves the right to purchase the undertaking (now) in July, 1925, upon 
paying the capital expended plus 5 per cent. In 1902 an agreement was entered into with the Hythe 
Corporation for the supply of current at Hythe ; and in 1903 an agreement was entered into with the 
Sandgate Urban District Council for the supply of current at Sandgate. 

The authorised capital is £100,000 in shares of £5, half being ordinary and half preference, 
and the whole amount has been subscribed and called up. The preference shares rank first for 5 per 
cent. cumulative dividends, and have a priority as to the capital, with the right also, in the event of 
the undertaking being sold and the company wound up, to a ‘‘preferential premium” of 5s. per 
share out of surplus assets after repaying the whole of the capital. There is also 44 per cent. first 
debenture stcck for £100,000 (the total authorised), secured as a first charge on the entire under- 
taking, present and future; the interest dates are February 1 and August 1, and the principal is 
to be repaid July 2, 1938, at par, or at any earlier date at 105 per cent. on six months’ notice, at 
the company’s option, while should the security become enforceable before that time, owing to the 
voluntary liquidation of the company, or otherwise, the stock will be redeemable at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1912 the ordinary shares received 6 per cent. ; for the five years to 1917, 7; for 1918, 5; 
and for 1919 and 1920, 4%. Reserve fund, £11,075; carried forward, £832. Voting power, one vote for 
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every share of either class up to 10, and one vote for every additional 10; maximum, 20 votes. Director’s 
qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £1. Telephone number, 97, Folkestone. The preference shares and 
debenture stock are quoted in the official list. Latest prices—preference, 22; debenture stock, 624. 


Folkestone Gas and Coke Company.—Directors: P. Dawson (Chairman), F. Brown, J. Cooper 
G. Nicholls, F. Ralph and Col. G. Gosling, O.B.E. General Manager and Secretary: W. Griffin. Office: 
Folkestone.—The company was incorporated in 1865, and in July, 1916, acquired the undertaking o 
the Hythe and Sandgate Gas Company. As from July, 1916, pre-existing 10, 7 and 5 per cent. 
shares were converted into ordinary stock, ranking for a standard dividend of 5 per cent. per annum, 
and the authorised capital, including loans, is now £440,296 8s., of which £292,629 has been issued in 
ordinary stock ; £10,999 in 4 per cent. perpetual debenture stock, with interest payable January 1 and 
July 1; and £26,920 in 7 per cent. redeemable debenture stock. with interest payable January 1 and 
July 1, and the principal repayable at par on December 31, 1929. oe 

Under the Temporary Increase of Charges Act, 1918, the dividend on the ordinary stock is now 
limited to 3? per cent. per annum. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
The dividend on the ordinary stock as above is liable to rise or €all according to the price of gas 
charged to consumers. The maximum dividends were paid for many years to June, 1916, on the 
original capital. For the half-year to December, 1916, 5 per cent. per annum was paid on the ordinary 
stock (as above); for the two half-years to December, 1917, 48; to June, 1918, 38£;. and for the six 
half-years to June, 1921, 3%. Reserve fund, £1,527; carried forward, £485. Voting power, oné vote 
for every £10 of ordinary stock up to £100, and one vote for every £20 beyond. Director’s qualifica- 
tion, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d.; the ordinary and debenture 
stocks are transferable in multiples of £1 (minimum £10). Telephone number, 298, Folkestone. Latest 

_pr’ce of ordinary stock, 55. 


Folkestone Waterworks Company.— Directors : G. Spurgen (Chairman), L. Banks, L. G. A. Collins, 
W. Dunk, W. H. Hillsand C. L. Simpson. Secretary: J. Waite. Office: 63, Guildhall Street, Folkestone. 
—The company was incorporated in 1848. The capital is £79,500 in fully-paid shares of £10, ranking 
for maximum dividends of 10 per cent. per annum; £55,000 in fully-paid new ordinary shares of 
£10, ranking for maximum dividends of 7 per cent. per annum ; and £48,700 in 4 per cent. preference 
stock, with 4 per cent. perpetual debenture stock for £23,975. 

Under the Temporary Increase of Charges Act, 1918, an increase in the price of water supplied is 
allowed from September 29, 1920, but under this arrangement the dividend on the 10 per cent. shares 
is limited to £6 17s. 6d. per cent. per annum and on the 7 per cent. shares to £4 16s. 3d. per cent. 
per annum. 

, The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the three half-years to December, 1910, the 10 per cent. shares received 8 per cent. per annum, and 
the 7 per cent. shares £5 12s. per cent. per annum ; to June, 1911, 84 and £5 19s. respectively ; for 
the four half-years to June, 1913, 9 and £6 6s. ; for the six half-years to June, 1916, 95 and £6 13s. ; 
for the seven half-years to December, 1919, the maximum rates were paid; to June, 1920, only 
8 per cent. per annum was paid on the 10 per cent. shares, and £5 12s. per cent, per annum on the 7 per 
cent. shares ; and for the three half-years to December, 1921, 6f and £4 16s. 3d. per cent. per annum 
respectively. Undivided profit, £6,351. Voting power, one vote for each share up to 10, one 
for every additional 5 up to 100, and one for every 10 beyond; preference stock confers no 
voting rights. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. per deed ; 
preference and debenture stocks are transferable in amounts and multiples of £50. Telephone 
number, 169, Folkestone. 


Frimley and Farnborough District Water Company.— Directors: A. C. Pain (Chairman), E. K. 
Burstal, T. Cooke, A. Hitchcock and E. Crundwell. Secretary: 8. G. Weller. Office: Water Works, 
Frimley Green, Farnborough, Hants.—The company was incorporated by special act of parliament in 
July, 1893. The authorised capital, including loans, is £330,000, and there have been issued and 
called up—£36,000 in original shares of £10, ranking for maximum dividends of 10 per cent. per 
annum ; £109,380 in additional shares of £10, ranking for maximum dividends of 7 per cent. per 
annum (both classes of shares rank pari passu up to 7 per cent., and proportionately in any reduction 
of the maximum dividends, but see below); and £43,574 in 34 per cent. irredeemable debenture 
stock, with interest payable June 30 and December 31; there are also rent charges, the capitalised 
value of which is £620. 

Under the Temporary Increase of Charges Act, 1918, the dividends on both classes of shares are 
restricted up to 5¢ per cent. per annum during the continuance of the order. 

The company has power to issue £30,000 in redeemable or irredeemable 6 per cent. debenture 
stock. 

The accounts are now made up annually to December 31, and submitted in February. For the 
twenty-four half-years to December 31, 1917, and the years 1918 and 1919, 7 per cent. per annum was 
paid on both classes of shares; for 1920,5; and for 1921, 54 (including an interim dividend of 25 per 
cent. paid in August), with—out of the accumulated profits of the half-year to December, 1911, an 
extra 4 per cent. in respect of the deficiency for the year 1905; out of the accumulated profits of 
the half-year ended December 31, 1912, an extra 1 per cent. in respect of the deficiency for the year 
1904 ; out of the accumulated profits of the half-year ended December 31, 1915, an extra 15 per 
cent. in respect of the deficiency for the year 1903; out of the accumulated profits of the half-year 
ended December 31, 1914, an extra 14 per cent. in respect of the deficiency for the year 1902; and out 
of the accumulated profits of the year 1915 an extra 2 per cent. in respect of the deficiency for the year 
1901—these extra distributions being paid on the original and additional ordinary shares to the — 
holders registered in the books of the company at the close of the period for which they were paid. 
Carried forward, £6,338. 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 
shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares, 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 23, North Farnborough, 
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Garw and Ogmore Gas Company.— Directors : W. Johnson (Chairman), Col.- A. P. James, T. E. 
Lewis, J. L. Morgan and M, Hughes. Manager and Secretary: S. Murray. Office: Gas Works, 
Aberkenfig, Glam.—The company was incorporated in 1891, The authorised capital is £65,000 in 
shares of £10, and £20,000 has been issued and called up in 10 per cent. maximum ordinary, £7,840 
in 7 per cent. maximum ordinary and £8,180 in 5 per cent. non-cumulative preference. In any reduction 
of the maximum dividends both classes of ordinary capital rank proportionately. There are also—4 per 
cent. debenture stock for £2,800, with interest payable June 30 and December 31; and a loan of 
£19,827. . 

The accounts are made up annually to December 31, and submittedin February. For 1913 the 10 per 
cent. shares received 6 per cent. and the 7 per cent. shares 4} per cent. ; for 1914, 5 and 33 respectively ; 
for 1915, 24 and 12; for 1916 only six months’ preference dividend (to June 30, 1916) was paid ; for 
1917 and 1918 there was no distribution on any of the shares, but interest charges were met; and 
for 1919 and 1920 the full preference dividend was paid, while the 10 per cent. ordinary received 45 per 
cent., and the 7 per cent. ordinary, £3 3s. per cent. each year. Contingencies reserve account, £150 ; 
carried forward, £714. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. Tele- 
phone number, 29, Aberkenfig. 


Gas Light and Coke Company.—Directors: D. M. Watson (Governor and Managing Director), 
J. L. Godlee (Deputy-Governor), The Hon. Clive Bigham, C.M.G,, C.B.E., Rt. Hon. Sir D. F. 
Goddard, T. Goulden, R. M. Holland-Martin, C.B., and H. Woodall. Secretary: W. L. Galbraith. 
Chief Office: Horseferry Road, 8S.W.1.—The company was incorporated in 1812. Power was obtained 
from parliament in 1898 for the conversion and consolidation of the capital, as from January 1, 1899, 
the then existing A ordinary stock, which ranked for standard dividends of 10 per cent., being con- 
verted into new ordinary stock, with a standard dividend of 4 per cent., at the rate of £250 of 
new stock for every £100 of old, while the preference, maximum and debenture stocks were converted 
into other securities bearing a lower rate of interest, but giving the same income as before. As from 
January 1, 1910, the undertaking of the West Ham Gas Company, and as from January 1, 1912, 
the undertakings of the Barking Gas Company and the Chigwell, Loughton and Woodford Gas 
Company were acquired. The authorised capital, including loans, is now £28,516,060, and the 
following issues have been made : £16,298,975 ordinary stock, ranking for standard dividends of 4 per 
cent. per annum, such dividends being liable to rise and fall, on a decrease or increase in the price 
of gas below or above the standard price of 151d. per therm, in accordance with a sliding scale (see 
below); £4,062,235 4 per cent. consolidated preference stock ; £2,600,000 34 per cent. maximum stock, 
which is entitled, whilst the undermentioned Order rema‘ns in force, to a dividend at that rate so long 
as the price charged for gas does not exceed 17d. per therm, or the ordinarv dividend does not fall 
below £2 16s. per cent. per annum, but for each one-fifth of a pennv per therm by which the price 
exceeds 17d. per therm, or for every ls. 4d. per cent. reduction in the hilf-year’s dividend on the 
ordinary stock, a reduction of 5 per cent. must be made in respect of any half-year’s dividend on 
this stock ; £4,674,850 3 per cent. consolidated irredeemable debenture stock ; and £130,000 10 per 
cent. bonds capitalised out of profits. At December 31, 1921, there was also a temporary loan or £800,000. 

By an Order dated March 31, 1921, under Section 1 of the Gas Regulation Act, 1920, the standard 
price for gas was fixed at 153d. per therm, at which price the standard dividend on the ordinary stock 
can be paid. For every fall of one-fifth of a penny per therm the standard dividend may be raised 
2s. 8d. per cent. per annum, but the operation of the aftermentioned Redemption Fund scheme is such 
that whilst such scheme is ip operation charges of 4d. in the price of gas between 1s. 34d. and Is. 3d. ; 
1s. 22d. and Is. 22d.; 1s, 2d. and 1s. 14d. ; and 1s. 12d. and Is. 14d. involve alterations of 1s. 4d. per 
cent. per annum only in the rate of dividend actually distributed. Dividends fall 2s. 8d. per cent. per 
annum for every rise of one-fifth of a penny per therm above the standard price. Present pr:ce 
(February, 1922), 13d. per therm. In order to form a fund for the redemption of £1,009,000 of the 
ordinary stock a redemption fund was established. The redemption fund is to be applied in pur- 
chasing ordinary stock of the company in the open market for cancellation. The amount of ordinary 
stock so cancelled amounted on December 31, 1921, to £285,225, leaving the amount then existing at the 
above-named figure of £16,298,975. 

In February, 192%, resolutions were passed approving the application to the Board of Trade for a 
special order providing (inter alia) for the absorption of the Ilford Gas Company, for terms of which 
see notice of that company. 

The accounts are now made up annually to December 31, and submitted in February, dividends 
tor the June half-year (in 1921 of 25 per cent. on the ordinary stock and at the full rate on the 34 per 
cent. maximum stock) being paid in September. For the two half-years to December, 1908, the new 
ordinary stock received £4 10s. 8d. per cent. per annum; for the four half-years to December, 1910, 
£4 18s. 4d. ; for the two half-years to December, 1911, £4 14s. 8d.; for the five half-years to June, 
1914, £4 17s. 4d.; for the half-year to December, 1914, £4 13s. 4d.; for the four half-years to 
December, 1916, £4 4s.; for the year 1917, £3 14s. 8d; for 1918, £2 19s. 4d., while the 33 per cent. 
maximum stock received only £3 1s. 8d. ; for 1919, 3 per cent. and £2 12s. lid. per cent. respectively ; 
for 1920, 3 and 23; and for 192], £4 13s. 4d. and 3}. Reserve fund, £90,684; special purposes fund, 
£385,167; depreciation fund, £101,601; carried forward, £144,357. Debenture interest is paid 
January 1 and July 1, and dividends March 1 and September 1. 

Voting power, one vote for every £250 of any class of stock (except debenture stock) up to £1,000, one 
vote for every £1,000 beyond up to £5,000, and one vote for every £2,500 beyond, with a maximum of 
10 votes. Director’s qualification, £5,000 of ordinary stock. Transfer form, common; fee, 2s. 6d. 
per deed ; stock is transferable only in amounts of £5 and multiples thereof. Telegraphic address, 
Coalgas, Vic, London. Telephone number, 8100 Victoria. The company is quoted in the official 
list. Latest prices—ordinary, 74; preference stock, 705; 34 per cent. maximum stock, 545; 3 per 
cent. debenture stock, 54; bonds, 134. 


Georgia-Carolina Power Company.—Directors: J. H. Pardee (President), W. P. Philips and 
R. L. Williams (Vice-Presidents), F. Q. Brown, J. K. Choate, D. Olcott, D. H. Thomas (Secretary 
and Treasurer), W. J. Thorold (London), J. G. White and R. V. White. Office: 31, Pine 
' Street, New York. Registrar in London: British and General Debenture Trust, Limited, 3, Lom- 
bard Street, E.C.3.—Ihe company was incorporated by special act of the legislature of the State 
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of South Carolina on March 1, 1909, and owns a franchise for distributing electricity for light, heat 
and power in the City of Augusta, Georgia, valid until 1959. A hydro-electric plant has been 
constructed on the Savannah river, approximately 8 miles from the city of Augusta, sufficient to 
develop about 14,000 horse-power, with provision for an additional 14,000 horse-power. 

The authorised capital is $750,000 in 7 per cent. preferred stock, cumulative up to 5 per cent., and 
$500,000 common stock, all of which has been issued and paid up. The entire capital, except certain 
common stock necessary for director’s qualification, is held by the Augusta-Aiken Railway and 
Electric Corporation. 

In July, 1913, the London Joint Stock Bank, Limited (now the London Joint City and Midland 
Bank, Limited), 5, Princes Street, E.0.2, and the National Bank of Scotland, Limited, 37, 
Nicholas Lane, E.C.4, offered for sale under authorisation from the British and General Debenture 
Trust, Limited, $1,590,000 5 per cent. first mortgage forty-year sinking fund gold bonds 
of the Georgia-Carolina Power Company, at the price of 90 per cent., and in June, 1914, 
the British National Trust, Limited, 3, Lombard Street, E.0.3, offered for sale $500,000 of 
bonds at £95 per $500 bond. The bonds are of $500 and $1,000 each, with their value in sterling 
(£102 14s. 10d. per $500 bond and £205 9s. 8d. per $1,000 bond) expressed on them, have coupons 
payable January 1 and July 1, and the principal is repayable from a cumulative sinking fund 
of not less than 4 per cent. half-yearly from 1918 to 1942 inclasive, and 1} per cent. half-yearly from 
- 1943 to 1951 inclusive, of the face amount of bonds outstanding and in the sinking fund, which is to 
be applied to the purchase of bonds at or below 105 per cent. plus accrued interest, or to their 
redemption at 105 per cent. by half-yearly drawings. All bonds so purchased or drawn are to be kept 
alive for the benefit of the sinking fund. In addition the company reserves the right to redeem the 
whole (on 60 days’notice), or any part (on 30 days’ notice) of the bonds on any interest date, at 105 
per cent. and accrued interest. The bonds are secured by a specific first mortgage on the whole of the 
real and personal property of the company, present and future, and both principal and interest, as 
well as the sinking fund, are guaranteed unconditionally by the Augusta-Aiken Railway and Electric 
Corporation (referred to fully below) by endorsement on the bonds. The bonds form part of a total 
authorised of $2,817,000, all of which has been issued, but in certain events further bonds may be 
issued up to a total, in all, of $5,000,000. To October 1, 1921, $130,000 of these bonds had been 
retired through the operation of the sinking fund. Interest has been paid to date, payments being 
made in J.ondon in sterling by the London Joint Stock Bank, Limited (now the London Joint City and 
Midland Bank, Limited), 5, Princes Street, E.C.2—the coupons at the fixed exchange of £2 11s, 4d. 
for each $12.50 coupon, and £5 2s. 9d. for each $25 coupon; and the bonds at the fixed exchange 
of £102 14s. 10d. for each $500 bond, and £205 9s. 8d. for each $1,000 bond ; or payment of 
interest and principal may be made, at the option of the holders, at the company’s office in New 
York, The bonds are to bearer, but may be registered as to principal at the office of the registrars in 
London, or in New York, and registered bonds may again be exchanged back in bonds to bearer, 
the fee for either operation being 2s. 6d. Subscribers to the bonds issued in July, 1913, had the right 
to apply, at the price of 75-per cent., for $100 7 per cent. preferred stock, cumulative up to 5 per 
cent., of the Georgia-Carolina Investment Company in respect of each bond of $500 allotted, and 
on the preferred stock issued under this arrangement interest from July 1, 1913, to June 30, Peers 
was unconditionally guaranteed at 5 per cent. by the British and General Debenture Trust, Limited, 
and was duly paid, while on October 1, 1915, the Georgia-Carolina Investment Company exercised the 
option it held of calling in the said preferred shares for exchange into an equivalent amount of 6 per 
cent. cumulative preferred stock of the Augusta-Aiken Railway and Electric Corporation, holders of 
the Georgia-Carolina Investment Company shares simultaneously receiving dividend to date. 

The Augusta-Aiken Railway and Electric Corporation, which guarantees the principal, interest and 
sinking fund on the above Georgia-Carolina Power Company’s bonds, was incorporated under the laws 
of the state of South Carolina and owns all the street railway system, consisting of the equivalent of 
53 miles of single track, in the City of Augusta, Georgia, and vicinity, and franchises for distributing 
electricity for light, heat and power in the City of Augusta, together with all the common share 
capital of the Georgia Carolina Investment Company. The franchise rights for railway purposes in 
Augusta run until 1939, and for electric lighting until 1939 or longer. The company has a share 
capital, issued and paid up, of $4,500,000, half being 6 per cent. cumulative preferred and half 
common, and has also 5 per cent. 25-year sinking fund gold bonds for $2,891,000 outstanding, 
part of a total of $7,500,000 authorised, in addition to $842,000 (at December 1, 1921), of underlying 
bonds outstanding on a part of the property. The steam plant is used as a supplemental to the hydro- 
electric plant of the Georgia-Carolina Power Company, all of whose output of electric power it buys 
and distributes. For 1914 the net earnings of the Augusta-Aiken Railway and Electrical Corporation 
and subsidiary companies were, after deduction of taxes (taking exchange at $5 to £1), £68,897; for 
1915, £70,347 ; for 1916, £81,346; for 1917, £80,484 ; for 1918, £73,657 ; for 1919, £69,694; and for 
1920, £86,056. Latest price of 5 per cent. sinking fund gold bonds, 79. 


Glossop Gas Company.— Directors : E. Collier (Chairman), T. H. Hall (Deputy-Chairman), W. J. 
Bowden, L. J. Couban, H. J. Sargentson, J. Trueman and E. Waterhouse. Manager: B. Goddard. Secre- 
tary: W. Townend. Office: Glossop.—The company was incorporated in 1845. — The authorised 
capital, including loans, is £71,500, and there have been issued—£6,000 in fully-paid original shares 
of £10, and £3,000 in fully-paid original shares of £5, entitled to a maximum dividend of 10 per 
cent. ; £24,750 in fully-paid new and B shares of £10, entitled to a maximum dividend of 73 per 
cent. and £7,500 in fully-paid C shares of £10, entitled toa maximum dividend of 7 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. The 
maximum dividends are being paid, to December, 1921, and back dividends have all been made 
up to the maximum rates. Insurance fund, £2,438; reserve fund, £1,000; carried forward, £673, 
Voting power, one vote for each share of any class up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, four £10 shares of any class. Transfer 
form, common ; fee, 2s. 6d. per deed. Latest price of new shares, 95. 


_ Gloucester Gas-Light Company.— Directors: J. H. Jones (Chairman), G. Aldridge (Deputy- 
Chairman), Sir R. V. Vassar-Smith, Bart., T. 8. Ellis, J. M. Collett, W. E. Vinson and H. T. Bruton. 
Engineer; W. S. Morland. Secretary: T. B. James. Office: Gloucester.—The company was incor- 
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porated in 1820. By act of parliament obtained in 1898 various issues of capital were consolidated 
into a stock carrying a maximum dividend of 5 per cent. The authorised capital, including loans, is 
£312,140, of which £189,240 has been issued in stock ranking for maximum dividends of 5 per cent. ; 
and £59,190 in mortgages at 5 to 7 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends have been paid since 1856 (to December, 1921). Reserve fund, £18,000 ; 
carried forward, £12,707.. Voting power, one vote for every £25 of stock up to £500, and one for 
every £100 beyond. Director’s qualification, £100 of stock. Transfer form, commons; fee, 2s. 6d. 
Telephone number, 69, Gloucester. Latest price of stock, 58. 


Godalming Gas and Coke Company, Limited.-— Directors: G. Preston (Chairman), W. Enticknad 
(Vice-Chairman), L. Askew and A. J. Newman. Engineer, Manager and Secretary: P. 8. Wilkins. 
Office: Wharf Street, Godalming.—The company was incorporated in 1836, and registered as 
limited May 15, 1874. The authorised capital is £53,300, and £18,300 has been issued in 10 per 
cent. ordinary shares (£11,000 in £20 shares, £5,500 £10 and £1,800 £5), £5,000 in 7 per cent. new 
ordinary shares of £100, and £12,000 in 5 per cent. preference shares, and paid up. The dividends on 
the ordinary shares are liable to rise or fall, according to the price of gas charged to consumers. The 
borrowing powers of the company are limited to one-fourth of the amount of capital actually raised by 
the issue of shares or stock, including any premiums received, and £10,825 has been received on 4 per 
cent. debentures. with interest payable January 1 and July 1. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
Recent dividends (to June 30, 1921), on the ordinary and new ordinary shares have been 6 and 44 per 
cent, per annum respectively. Reserve fund at June 30, 1921, £38,000; carried forward, £1,397. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telephone number, 182, Godalming. 


Gomersal Gas Company.—The undertaking has been acquired as from September 19, 1921, by the 
Spenborough Urban District Council, Cleckheaton, 


Gosport Gas and Coke Company.— Directors : W. E. Churcher (Chairman), G. Churcher (Decne: 
Chairman), H. J. Martin, F. R. Snook, G. Snook and F, W. C. Waters. Secretary: C. W. Hobbs. 
Office: High Street, Gosport.—The company was incorporated in 1865. As from January 1, 1909, the 
pre-existing 10 per cent. maximum ordinary shares of £25 have been converted into 6 per cent. 
standard stock at the rate of £85 8s. 4d. of new stock for every old share, and simultaneously the 
pre-existing preference shares were converted into an equivalent amount of stock, and the authorised 
capital, including loans, is now £128,125, and £63,125 has been issued in consolidated stock, ranking 
for standard dividends of 6 per cent., £17,500 in 5 per cent. consolidated preference stock, £13,500 
in 4 per cent. perpetual debenture stock, and £5,000 in mortgage bonds at 4 per cent. The dividend on 
the ree stock is liable to rise or fall according to the price of gas charged to consumers 
see below). 

Under the Temporary Increase of Charges Act, 1918, the dividend on the consolidated stock is now 
limited to 44 per cent. per annnm. 

The accounts are made up annually to December 31, and submitted in March. For 1909 and 
1910 6 per cent. was paid each year on the consolidated stock; for the four years to 1914, £6 6s. ; 
for 1915, 5; for 1916, 1917 and 1918, £5 11s.; for 1919, 53; and for 1920, 44. Reserve fund, 
£4,888 ; special purposes fund, £4,502; carried forward, £344. On account of 1921 2} per cent. was 
paid on the consolidated stock in September. The preference dividend is paid half-yearly. Voting 
power, one vote up to £25 of consolidated stock, one vote for every £25 beyond up to £100, then one 
vote for every £50 up to £1,000, and one vote for every £100 beyond £1,000. Director’s qualification, 
consolidated stock to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Stock is 
transferable in amounts and multiples of £1. Telephone number, 64 (two lines), Gosport. 


Gosport Water Works Company.— Directors : W. E. Churcher (Chairman), G. Snook (Vice-Chair- 
man), R. Porter, T. H. F. Lapthorn, M. Burrell and T. L. Puttock. ngineer, Secretary and Manager : 
KH. T. Hildred, A.M.I.C.E. Office: 4, High Street, Gosport.—The company was incorporated in 1858. 
The capital consists of £22,100 in original consolidated stock, ranking for maximum dividends of 10 per 
cent. per annum ; £41,500 in new ordinary stock (1883, 1897 and 1904), ranking for maximum dividends 
of 7 per cent. ; £4,900 in 43 per cent. preference stock; £46,500 in 5 per cent. preference stock; £6,500 
in debentures at 54 per cent., repayable at par March 25, 1922; £10,560 in perpetual debenture stock 
at from 3 to 4 per cent. ; £10,000 in redeemable debenture stock at 4 per cent., repayable at par on or 
after June 30, 1927,0n six months’ notice from the company; £4,220 in redeemable debenture stock 
at 55 per cent., repayable at par on or after December 31, 1927, on six months’ notice from the 
company; and £8.500 in redeemable debenture stock at 6 per cent., repayable at par as to £1,900 
on or after June 80, 1926, £260 on or after June 30, 1928, and £6,400 on or after June 30, 1931, on six 
months’ notice from the company, or the owner. Interest on the debenture stocks is payable June 30 
and December 31. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eighteen half-years to December, 1911, 5 per cent. per annum was paid on the original con- 
solidated stock, and 34 per cent. per annum on the new ordinary stock; for the thirteen half-years to 
June, 1918, 6 and 45 respectively ; for the six half-years to June, 1921, 74 and 54; and to December, 
1921, 6 and 43. Reserve fund, £3,650. Voting power, one vote for every £10 of stock. Director’s quali- 
fication, £100 of stock. ‘Transfer form, common; fee, 2s. 6d. ; all classes of stock are transferable in 
amounts and multiples of £10. Telephone number, 22, Gosport. 


Grantham Waterworks Company.—Directors: J. G. Thompson (Chairman), A. Hutchinson, 
Maj. J. Pim, F. W. Thompson, and Dr. G. A. C. Shipman. Secretary and Manager; H. Preston, 
Office : Finkin Street, Grantham.—The company was incorporated in 1873. As from J anuary 1, 1910, 
£40,000 of pre-existing 10 per cent. ordinary shares have been converted into £80,000 of 5 per cent... 
stock, in addition to which there is a mortgage of £20,000. The accounts are made up to June 30 and 
December 31, and submitted in August and February. ‘The maximum dividend has been paid for 
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many years—to December 31, 1921. Reserve fund, £10,500 ; carried forward, £4,278. Director’s quali- 
fication, consolidated stock to the nominal value of £200. ‘Transfer form, common 3 fee, 2s. 6d. ; 
stock is transferable in amounts and multiples of £1. Telegraphic address, Waterworks, Grantham. 


Gravesend and Milton Gas-Light Company.—Divrectors: G. Sandford (Chairman), W. H. 
Troughton (Deputy-Chairman), H. E. Porter, T. Rhodes, G. I. Russell, A. Troughton, L. H. W. 
Troughton, C. Tuff andG. Wood. Secretary: L. CO. Troughton. Engineer: J. Davis. Office : 9, Berkley 
Crescent, Gravesend.—The company was incorporated in 1863. In 1902 pre-existing 10 and 74 per 
cent. shares were consolidated into 5 per cent. stock yielding the same amount of dividend as the 
old shares, and the authorised capital, inclusive of loans, is now £174,142, of which £118,800 has 
been issued in ordinary stock, £24,600 in 5 per cent. preference stock, and £13,696 in mortgages at 
6 per cent. The dividends on the ordinary stock are liable to rise or fall according to the price of 
gas charged to consumers. 

The accounts are made up annually to June 24, and submitted in August. For each of the six years 
to 1912-13, 5 per cent. was paid on the ordinary stock; for 1913-14, 44; for 1914-15, 1915-16 and 
1916-17, 2; and for the four years to 1920-21, nil, but the preference dividend was paid. Insurance 
fund, £1,546 ; carried forward, £5,583, including £594 brought down. Voting power, one vote for every 
£30 of ordinary stock up to £300, one for every additional £150 up to £3,000, and one for every £300 
beyond. Director’s qualification, £600 of ordinary stock. Transfer form, common; fee, 2s, 6d. 
Telephone numbers—56 and 277 (Secretary), Gravesend. 


Gravesend and Milton Water Works Company.—Directors: W. H. Troughton (Chairman), 
G. Sandford (Deputy-Chairman), H. E. Porter, T. Rhodes, G. I. Russell, A. Troughton, L. BH. W. 
Troughton, C. Tuff and G. Wood. Secretary: L. C. Troughton. Office; 3, Berkley Crescent, Graves- 
end.—The company was established in 1846. The authorised capital, including loans, is £143,000, of 
which £112,540 has been issued and paid up, £40,000 being in ordinary shares of £20, ranking for 
maximum dividends of 10 per cent. per annum (sce below), £20,340 in fully-paid 6 per cent. pref- 
erence shares of £20, £38,000 in fully-paid 44 per cent. preference shares of £20, and £14,200 in 
mortgages at 54 per cent. 

Under the Temporary Increase of Charges Act, 1918 (by an Order made in March, 1921), the divi- 
dend on the ordinary shares is limited to 73 per cent. per annum during the continuance of the Order. 

The accounts are made up annually to September 29, and submitted late in November. For 
many yearg past to March, 1921, maximum dividends were paid, while arrears in respect of previous 
years have beeen reduced (some shares having received all arrears). Under the Order (as above), 
the dividend for the half-year to September, 1921, was at the rate of 73 per cent. perannum. Credit 
to shareholders’ dividend account, at September 29, 1921, £6,794. 

Voting power—1 share and under 8, one vote ; 38 shares and under 5, two votes; 5 shares and under 
8, three votes ; 8 shares and under 10, four votes ; 10 shares or above, five votes. Director’s qualifica- 
tion, 10 shares. Transfer form, common ; fee, 2s. 6d. ‘Telephone numbers—Secretary’s office, 277, 
Gravesend ; Company’s office, 116, Gravesend. Latest price of ordinary, 183. 


Grays and Tilbury Gas Company.—Directors: Lt.-Col. F. E. Bartlett (Chairman), C. C. S. Fooks 
(Deputy-Chairman), W. Church, J. Dunstall, P. G. Galeand G. C. King. Engineer and Manager : 
A. W. Sumner, A.M.I.M.E. Secretary: W. F. Whittaker, A.C.I.S. Office : 24-8, Orsett Road, Grays, 
Essex.—The company was incorporated in 1881 as the Grays Gas Company, Limited, and in 1907. 
under a special act, the name was changed as above, while in 1918 further powers were obtained, and 
additional gas undertakings acquired.. The authorised capital, including loans, is £360,000, and 
£10,000 has been issued in fully-paid ordinary A shares of £10, ranking for standard dividends of 10 
per cent. ; £54,000 in fully-paid ordinary B shares of £10, and £94,980 in fully-paid additional B 
shares of £10, ranking for standard dividends of 7 per cent. ; and £41,690 in debenture stock at 
from 4 to 5 per cent. The dividend on the shares is liable to rise or fall, according to the price 
charged for gas, 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 20°4d. per therm for 
the inner (within the Urban District of Grays) and 21°6d. per therm for the outer districts beyond this 
radius at which prices the standard rates of dividends (as above) can be paid. Dividends rise or fall 
5s. per cent. for each fall or rise of one-fifth of a penny below or above the standard prices; present 
prices per therm (February, 1922)—18°5d. inner and 19°7d. outer. 

The accounts are made up to June 30 and December 31, and submitted in August and February, 
For the fourteen half-years to December, 1910, the A shares got 8 per cent. per annum, and the B 
shares £5 12s. ; for the eleven half-years to June, 1916, 84 and £5 19s. ; and for the ten half-years to 

June, 1921, 74 and 5} (including 25 and 1} per cent. per annum respectively, paid on shares entitled 
thereto in respect of the two half-years to June 30, 1920, and 4 per cent. per annum and £2 16s. per 
cent. respectively in respect of the two half-years to June 30, 1921, under section 38 of the company’s 
act of 1907). Carried forward, £2,325. Voting power, one vote for every share up to 10 and an 
additional vote for every 5 shares up to 100, and an additional vote for every 10 shares beyond the 
first 100 shares. Director’s qualification, 100 shares of either class. Transfer form, for both classes 
of shares, common ; fee, 2s. 6d. per deed. Separate deeds are required for debenture stock. Tele- 
phone number, 521, Tilbury. Latest price of 4 per cent. debenture stock, 555. 


Great Berkhampstead Water Works Company.—Directors: J. North (Chairman), G. Chilton 
(Vice-Chairman), P. H. De Fraine, Maj.-Genl. Sir C. F. Hadden, K.C.B., and J. King. Secretary : 
M. Ballam. Office : 166, High Street, Great Berkhampstead.—The company was established in 1864, 
and incorporated by special act in 1900. The authorised capital, including loans, is £93,500, and 
there have been issued and paid up—£39,500 in consolidated ordinary stock, ranking for maximum 
dividends of 4 per cent. ; £6,500 in 4 per cent. preference stock ; and £4,250 in 45 per cent. debenture 
stock. 

Under the Temporary Increase of Charges Act, 1918, the company was allowed as from July 1, 1920, 
to inerease the price charged for water by 40 per cent., and to pay a dividend of 3 per cent. per annum 
on the ordinary stock if profits permit. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
nine years to 1917 4 per cent. was paid on the ordinary stock; for 1918, 3; for 1919 only the 
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preference dividend was paid; and for 1920 24 per cent. was paid on the ordinary. Reserve fund; 
£2,600; carried forward, £247. Voting power, one vote for each £25 of consolidated stock. 
Director’s qualification, £250 of consolidated stock. Transfer form, common; fee, 2s. 6d. Telephone 
number, 108, Berkhampstead. 


Great Grimsby Gas Company.—Directors: W. Bennett (Chairman and Managing Director), 
J. Barker, G. L. Bennett, H. Bennett, H. Smethurst, W. W. Smethurst, S. Smith and W. H. 
Wintringham. Manager: W. Baillie. Secretaries: Grange and Wintringham. Office; Great 
Grimsby.—The company was incorporated in 1846. The capital consists of £16,500 stock (£10,000 
being known as A and £6,500 as B), ranking for maximum dividends of 10 per cent. ; £79,000 in 
C stock, and £30,250 in fully-paid shares of £10, ranking for dividends of from (at present) 54 to 10 
per cent. per annum, according to the price of gas charged ; and £23,100 in 4 per cent. preference 
stock. There are also temporary loans for about £32,625. 

The accounts are made up annually to December 31, and submitted in February. The A, B 
and C stocks received the maximum dividends for a considerable time previously up to 1914; for 1911 
the shares received 10 per cent. ; for 1912, 93; for 1913 and 1914, 92 each year; for 1915 the A, B 
and C stocks received 974, per cent., and the shares 8 per cent. ; for 1916 and 1917 the A and B stocks 
got £9 14s. per cent., the C stock, £8 14s. 6d. per cent., and the shares, 8 per cent.; for 1918, 10, 9 and 
7? per cent. respectively ; for 1919, 10, 7 and 58; and for 1920, 10, 7 and 53. Reserve fund, £14,194; 
carried forward, £9,077. On account of 1921 interim dividends of 5 per cent. on the A and B stocks, 
3% per cent. on the C stock and 2? per cent. on the new ordinary shares were paid in August. Voting 
power, one vote for every £200 of nominal capital up to £200, and one vote for every £40 beyond. 
Director’s qualification, £100 of any class of capital. Transfer form, common ; fee, 2s. 6d. per deed. 
Telephone number, 2432, Grimsby. Latest prices—A, 138; B, 128; C, 954; shares, 94. 


Great Marlow Gas Company, Limited.—Directors: A. Davis, Jun. (Chairman), A. J. East, 
J. C. Butler, G. Kendall, J. G. Meakes and L. J. Smith. Secretary. L. Shone. Office: High 
Street, Marlow.—The company was registered October 2, 1895. The authorised capital is £24,000 in 
shares of £10, and £9,000 has been issued and paid up in 10 per cent. maximum original shares and 
£13,880 in 7 per cent. maximum additional shares. The sum of £6,851 has been raised on an equitable 
mortgage at 44 per cent. (minimum). 

Under the Temporary Increase of Charges Act, 1918, the maximum price of gas is now fixed at 6s. 8d. 
per 1,000 cubic feet, but the dividends on the original and additional shares are limited to a maximum 
of £5 17s. 6d. and £4 2s. 3d. per cent. per annum respectively during the continuance of the Order. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
original shares received 74 per cent., and the additional shares 54 per cent. ; for each of the eight 
years to 1919, 8 and 52 per cent. respectively ; and for 1920, 53 and £4 2s. 3d. Reserve fund, £4,500 ; 
carried forward, £2,789. Transfer form, common; fee, 2s. 6d. Telephone number, 94, Marlow. 


Great Marlow Water Company, Limited.—Directors : Genl. SirG. W. A. Higginson, G.C.B. (Chair- 
man), A. Lawrence (Vice-Chairman), J. A. Bloxam, A. L. Lawrence, Maj. W. R. D. Mackenzie and §8. H. 
Wright. Manager and Secretary: L. J. Smith. Office: 13, High Street, Marlow.—The company was 
registered February 25, 1889. The authorised capital is £26,000 in shares of £10, of which £8,000 
has been issued and paid up in 10 per cent. maximum original A shares and £17,995 in 7 per cent. 
maximum additional B shares. In any reduction in the prescribed maximum dividends both classes 
will rank proportionately. There are also 4 per cent. debentures of £50 and £100 each for £4,500, 
with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February. Dividends for 
several years to_1917 were at the maximum rates, while in 1916 44 per cent. on the original shares 
and 33; per cent. on the additional shares were paid in respect of deficiencies in back dividends ; 
for 1918 8 per cent. was paid on the 10 per cent. shares and £5 12s. per cent. on the 7 per cent. 
shares; and for 1919 7 per cent. and £4 18s. per cent. respectively. Carried forward, at December 31, 
1919, £1,623. On account of 1920 34 per cent. on the 10 per cent. shares and £2 9s. per cent. on the 
7 per cent. shares were paid in September ; the accounts for that year have not been received. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 88, Marlow. 


Great Western Power Company.—London Agents: William P. Bonbright and Co., 16, George 
Street, Mansion House, E.C.4. Head Office: San Francisco.—The company was incorporated in 
September, 1906, and is controlled by the Great Western Power Company of California, through the 
ownership of the whole of the share capital of $27,500,000. There are also outstanding 5 per cent. 
first mortgage forty-year gold bonds of $1,000 each for $24,111,000 (part of a total authorised issue of 
$25,000,000)—this amount of $24,111,000 includes $637,000 pledged and not bearing interest, and 
$2,714,000 owned by the Great Western Power Company of California, and pledged under latter 
company’s mortgage, while $889,000 has been retired and $23,000 are in the Treasury; interest is 
payable January 1 and July 1, and the principal is repayable at par on July 1, 1946, or earlier at 106 
per cent. on any interest date, at the company’s option. Coupons on the bonds are payable in 
London, at the office of the agents as above, at the fixed rate of £5 2s. 85d. per $25. Separate 
accounts for the Great Western Power Company are not now published, the revenue figures being 
embodied in the accounts of the Western Power Corporation, a notice of which will be found elsewhere 
in this work. Latest price of bonds, 1054. 


Great Wigston Gas Company.—Directors: J. C. A. Richards (Chairman), W. Hurst, E. Pickard, 
EK. G. Shipp and H. C. Wright. Secretary and Manager: J. A. Harris. Office: Great Wigston, 
near Leicester.—The company was incorporated by special act in 1889. The authorised capital, 
including loans, is £30,000, and £14,000 has been issued and paid up in 10 per cent. standard original 
stock, £7,670 in 7 per cent. standard additional stock, and £1,000 in 4 per cent. debentures of £100 
each, with interest payable January 1 and July 1. Dividends are liable to rise or fall according to the 
price of gas charged to consumers. * 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the thirteen half-years to June 30, 1918, dividends at the standard rates were paid ; 
to December, 1918, 85 and 53 per cent. per annum respectively ; for the three half-years to June, 
1920, 7 and 4; and to December, 1920, 64 and 3} (free of income tax). In respect of the half-year 
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to June 30, 1921, no dividend was paid on either the original or additional stocks, the net result 
having been a loss, after providing for debenture interest, &c., of £1,294. reducing a credit balance 
brought down to £279, which was carried forward. Reserve fund, £1,100; insurance fund, £400; 
Voting power, one vote for every £10 of paid-up capital. Director’s qualification, £100 of either 
class of capital. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Co., Wigston. 
Telephone number, 25, Wigston. 


Great Yarmouth Gas Company.—Dvurectors: T, A. Rising (Chairman), C. S. Orde (Deputy-Chair- 
man), 8. Arnold, F. Burton, J. Hawksley and A. C. Mayo. Secretary: H. ©. Salter. Engineer and 
General Manager: P.D. Walmsley. Office : 42, King Street, Great Yarmouth.—The company was incor- 
porated in 1863. The authorised capital, inclusive of loans, is £315,000, and of this amount £24,000 has 
been issued in fully-paid ordinary shares of £30, and £6,000 in fully-paid ordinary shares of £7 10s., 


ranking for maximum dividends of 84 per cent.; £59,400 in fully-paid ordinary shares of £30 


ranking for maximum dividends of 74 per cent. ; £18,000 in 74 per cent. fully-paid preference shares 
of £10; and £37,195 in mortgages at 7 per cent. At December 31, 1921, there was also a bankers’ 
loan of £8,762, secured by the issue of a mortgage bond. Dividends are not subject to sliding scale. 

The accounts are made up annually to December 31, and submitted in February. For manv yearS 
to the end of 1917 the maximum dividends were paid ; since that date, to December 31, 1920, only 44 
and 3? per cent. per annum were paid on the 84 and 74 per cent. shares respectively ; and tor 1921 
the maximum dividends were paid (inzluding interim dividends paid in September). Reserve fund, 
£4,223. Voting power, one vote for every £30 of shares. Director’s qualification, £300 of paid-up 
capital. Transfer form, common; fee, 2s. 6d. per deed in purchase. Telephone number, +295, 
Great Yarmouth. 


Great Yarmouth Water Works Company.—Directors; C. S. Orde (Chairman), A. C. Mayo (Vice- 
Chairman), E. R. Aldred, F. Burton, H. Chamberlin, C. H. Finch and H. T. Greenacre. Manager: 
J. Hawksley. Secretary: T. A. Rising. Assistant Secretary: A. P. Rising. Office : Great Yarmouth. 
—The company was incorporated in 1853. The authorised capital, including loans, is £660,000, and 
£50,000 has been issued in ordinary stock, ranking for maximum dividends of 10 per cent. per 
annum ; £189,500 in new ordinary stock, ranking for maximum dividends of 7 per cent. per annum ; 
£22,260 in 6 per cent. A preference stock; £37,740 in 5 per cent. B preference stock; £67,700 
in 4 per cent. perpetual debenture stock ; and £40,000 in 7 per cent. redeemable debenture stock 
offered for subscription at par in January, 1922, which is redeemable at par on January 1, 1932. At 
March 25, 1921, there was a temporary loan of £38,700. 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
up to three-fourths of the pre-war rates. 

The accounts are made up annually to March 25, and submitted in June. For the eighteen years to 
March 25, 1915, the ordinary and new ordinary capital received 4 per cent. per annum; for 1915-16, 
1916-17, 1917-18 and 1918-19, 2; for 1919-20, 3; and for 1920-21, 4. Contingencies account, £5,777 ; 
carried forward, £12,892. Interest on the debenture stocks and dividends on the preference stock 
are payable April 1 and October 1. 

Voting power, one vote for every £10 of any class of ordinary or preference stock up to £100, 
then one vote for every additional £50 up to £1,000, and one vote for every £100 beyond. Director’s 
qualification, £250 of ordinary stock. Transfer form, common ; fee, 2s. 6d. ; capital stocks are trans- 
ferable in sums of £10 and multiples, and debenture stocks in sums of £100 and multiples. Telephone 
number, 253, Great Yarmouth. Latest price of 7 per cent. stock, 47}. 


Guanajuato Power and Electric Company.—Direciors : H. Hine (President), J. 8. Bartlett, 
I. W. Bonbright, J. A. Connell, L. E. Curtis, H. G. Hunt, F. H. Southwick, W. R. Waterton and 
E. D. Marr. London Agents: William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4. 
Head Office: Colorado Springs, Colorado.—The company was incorporated in April, 1902, under the 
laws of the State of Colorado, U.S. The authorised capital is $5,000,000 in shares of $100, $1,500,000 
being 6 per cent. preferred, and $3,500,000 common, and the whole amount has been issued and paid 
up. There are also first mortgage 6 per cent. thirty-year gold bonds of $1,000 each for $1,380,000 
(outstanding balance of $1,500,000 authorised and issued), with interest payable April 1 and October 1 
(interest due October, 1921, not paid—see below), and the principal repayable at par on October 1, 
1932, or earlier at 105 per cent., on any interest date on ninety days’ notice from the company ; 
bonds may also be redeemed by purchase at or below 105 per cent. The trust deed provides for the 
creation of a sinking fund of 1 per cent. from 1907 to 1916, 2 per cent. from 1917 to 1926, and 4 per 
cent. from 1927 to 1931, for the redemption of the bonds. 

The accounts are made up annually to December 31, and usually submitted about March. The 
full dividend was paid on the preferred shares quarterly from August 1, 1908, up to February, 
1914; since then, owing to the disturbed political conditions in Mexico and the consequent decreased 
earnings of the company, the dividend has not been paid. In April, 1910, the shareholders 
ratified a proposition for payment of the then accumulated dividends on the preferred shares, 
amounting to 36 per cent., by giving 35 per cent. in new common shares and ;5 per cent. in 
cash ; the common shares have so far received no dividend. In June, 1915, it was announced that 
the directors, considering it advisable to retain in hand all cash available, interest due October 1, 
1915, on the bonds would be deferred (this, however, was paid in January, 1918, as stated below). In 
respect of 1915 there was a loss after charging interest (see below) of $189,365; in 1916 a loss of 
$197,648 ; in 1917 a loss of $97,616; in 1918 a profit of $13,617 ; in 1919 a profit of $6,434, and at 
December 31, 1919, there was a credit to profit and loss account of $248. Interest due October 1, 
1915, was paid in January, 1918, that due April 1, 1916, in July, 1918, that due October 1, 1916, 
in January, 1919, that due April 1, 1917, in July, 1919, that due October 1, 1917, and April 1, 
1918, together in January, 1920, that due October 1, 1918, and April 1, 1919, together in J uly, 1920, 
that due October 1, 1919, and April 1, 1920, together in January, 1921, that due October 1, 1920, in 
July, 1921, and that due April 1, 1921, in January, 1922, plus interest at 6 per cent. on the post- 
poned interest, subsequent interest being in arrear. Coupons on the bonds are payable in London 
by the agents as above at the current rate of exchange. 
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Guernsey Water Company, Limited.—The undertaking was purchased early in 1920 by the State 
of Guernsey. 


Guildford Electricity Supply Company, Limited.—The undertaking has been sold to the Guild- 
ford Corporation, and the company is being wound up voluntarily. JZiquidator: B. D. Holroyd, 
6, Great Winchester Street, H.C. 2. 


Guildford Gas Light and Coke Company.— Directors: F. F. Smallpeice (Chairman), W. Stevens 
(Vice-Chairman), R. 'T. Billing, W. T. Patrick and F.S. Cripps. Manager: P. C. Cleasby. Secretary : 
W.Titley F.C.LS. Office: Guildford.—The company was incorporated in 1857. Theauthorised capital, 
including loans, is £276,145, of which there have been issued—£1382,600 consolidated ordinary stock, 
ranking for standard dividends of 5 per cent., £4,055 5 per cent. preference stock, £12,500 5 per cent. 
perpetual debenture stock, £11,700 4 per cent. perpetual debenture stock, and £8,250 7 per cent. 
debenture stock, with interest payable January 1 and July 1, and the principal repayable at par 
June 30, 1930. The dividend on the ordinary stock is liable to rise or fall according to the price 
charged for gas. : 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 164d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (February, 1922), 16°4d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the eleven half-years to December, 1910, the ordinary capital received 5? per cent. per annum ; 
for the seven half-years to June, 1914, 6; for the two half-years to June, 1915, 54; for the eight 
half-years to June, 1919, 5; to December, 1919, 4; and for the three half-years to June, 1921, 33. 
Reserve fund, £8,101; carried forward, £4,899. Voting power, one vote for every £10 of stock, 
ordinary or preference, up to £100, then one for every £50 up to £1,000, and one for every £100 beyond 
£1,000. Director’s qualification, £300 of stock of either class. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 283, Guildford. Latest prite—ordinary stock, 493. 


Hampton Court Gas Company.—Dwvrectors: A. Goodman (Chairman), F. E. Cooper (Deputy- 
Chairman), C. W. Kent, H. Nelson, F, Packham, H. Pullman and W. A. Sadler. Hngineer 
and Manager: W.E. Price. Secretary: W. C. Lamb, F.C.1.8. Office : Hampton Wick.—The company 
was incorporated in 1867. The share capital was formerly in A shares, ranking for maximum 
dividends of 10 per cent., and in B shares, ranking for maximum dividends of 7 per cent., 
but as from January 1, 1904, both classes have been converted and consolidated into one 
security ranking for dividends of 5 per cent. and liable to rise or fall according to the price for gas 
charged to consumers. The authorised capital, including loans, is now £271,600, of which £136,600 
has been issued in consolidated ordinary stock, ranking for standard dividends of 5 per cent., and 
£25,000 in 4 per cent. perpetual debentures. 

The company has obtained an Order under the Gas Regulation Act, 1920. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the four half-years to June 30, 1911, 52 per cent. per annum was paid on the consolidated stock ; 
for the eight half-years to June, 1915, 52; for the four half-years to June, 1917, 5%; for the four 
half-years to June, 1919,5; for the two half-years to June, 1920, 44; to December, 1920, 4; 
to June, 1921, 33; and to December, 1921, 5§. Reserve fund, £17,282; insurance fund, £1,276. 
Voting power, one vote for every £10 of consolidated stock. Director’s qualification, £400 of stock. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 2488, Kingston. Latest price of ordinary 
stock, 54. 


Hankow Light and Power Company, Limited.— Directors: H. Barber (Chairman), E. R. Day 
(Managing Director) and G. G. Tucker. Office: Blackfriars House, New Bridge Street, E.C.4.—The 
company was registered January 23, 1906, and owns land in the Russian concession at Hankow, and has 
the right to supply electrical energy to the British, Russian and French settlements at Hankow. 
The authorised capital is £60,100—£40,000 being in 7} per cent. cumulative preference shares of £5, 
£20,000 in ordinary shares of £10, and £100 in deferred shares of 1s.—all of which has been issued 
and paid up. The preference shares have a priority as regards capital and rank for cumulative divi- 
dends of 74 per cent. per annum ; the ordinary shares rank next for cumulative dividends of 8 per cent. 
per annum, and thereafter take one-half of the surplus divisible profits, the remaining half going to 
the deferred, and in the event of a winding-up the ordinary shares are to be repaid, after the preference 
shares, and the remaining assets are to be divided—as to one-half amongst the ordinary shares and 
one-half amongst the deferred. 

The accounts are made up annually to March 31, and usually submitted in October. The preterence 
dividend has been regularly paid, and it is officially stated that ‘‘a dividend of 23 per cent. per 
annum on the ordinary shares has been paid in full to March 31, 1921.” Reports are not now 
published, but this notice has been officially revised. Voting power, one vote for every two preference 
shares, and one vote for every ordinary or deferred share, but the preference shares are not entitled 
to vote unless their dividend is twelve months in arrear. Director’s qualification, £100 of shares of 
any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Woknah, Fleet, London. 
Latest price of preference, 72s. 6d. 


Harpenden District Gas Company.— Directors: T. H. Martin (Chairman), C. H. Hunt, H. Salisbury 
and W. A. Surridge. Engineer, Manager and Secretary: E. H. Martin. Office: Wheathampstead 
Road, Harpenden.—The company was registered in 1864 as the Harpenden Gas Light and Coke 
Company, Limited, and reincorporated by act of parliament in August, 1901. The authorised capital, 
including loans, is £72,000, and £12,000 has been issued in 8 per cent. standard original capital stock ; 
£22,446 in 6 per cent. standard additional ordinary stock; 45.000 in 8 per cent. standard additional 
ordinary stock (offered for sale by tender in October, 1921); and £13,260 in mortgage debentures at 
sth 2 per cent. The dividends are liable to rise or fall according to the price of gas charged to the 

er. 

_ Under the Gas Regulation Act, 1920, the standard price tor gas was fixed at 17°4d, per therm, at which 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per cent. on the 
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8 per cent. capital, and 3s. 6d. per cent. on the 6 per cent. capital for every variation of one-fifth ot a 
penny per therm below or above the standard price ; present price (Februvry, 1922), 1s. 2d. per therm, 

The accounts are made up annually to June 30, and submitted in August, interim dividends (in 
1921 at the standard rates) being paid in February. For 1917-18 the 8 per cent. stock received 10} per 
cent. and the 6 per cent. stock 72% per cent. ; for 1918-19, 94 and 6 respectively ; and for 1919-20 and 
1920-21 the Sitard rates were paid. Special purposes fund, £310; carried forward, £2,731. Transfer 
form, common; fee, 2s. 6d.; stocks are transferable in amounts and multiples of £10. Telephone 
number, 79, Harpenden. 


Harpenden Water Company, Limited.—Directors: J. R. Brown (Chairman), A. Brown, H. 
Cumberland and J. W. Green. Secretary: A. J. Lake. Office: Castle Street Chambers, Luton. The 
company was registered November 16, 1895. The authorised capital is £18,000 in shares of £5, of 
which £4,470 has been issued and paid up in 10 per cent. maximum A shares, £4,530 in 6 per cent. 
maximum B shares and £7,575 in 5 per cent. maximum C shares. At September 30, 1921, there was also 
a loan of £3,000. 

The accounts are made up to March 25 and September 30, and submitted in May and November. 
For each of the twenty-three half-years to September 30, 1921, dividends at the maximum rates were paid. 
Reserve fund, £1,800; carried forward, £2,059. Transfer form, common; fee, 2s. 6d. Telephone 
number, 875, Luton. 


Harrogate Gas Company.— Directors : F. Barber(Chairman), W. A. Bower,J.W. Knowles, G. Renton 
and Geo. Womersley. Engineer and Manager: F. H. Robinson, A.M.Inst.C.H. Secretary: A. I. 
Seaton, A.C.I.S. Ovice: Harrogate.—The company was incorporated in 1846, As from Januaty 1, 
1922, pre-existing 10 per cent. A stock for £13,333, 74 per cent. B stock for £27,000, and 7 per cent. C 
stock for £30,770 were consolidated, holders of every £1 of A stock having received £1 16s. in new con- 
solidated stock, holders of £1 of B stock received £1 11s. consolidated stock, and holders of £1 of C stock 
received £1 10s, consol'dated stock. The authorised capital is now £308,071, of which £112,000 has been 
issued in consol‘dated ordinary stock, ranking for maximum dividends of 10 per cent. per annum, and 
£35,840 in 4 per cent. preference stock. The borrowing powers are now limited to one-half of the ordin- 
ary paid up capital, and there have been issued—£9,000 ‘n 45 per cent. debenture stock, £20,000 in 
5 per cent. perpetual debenture stock, £500 in 4 per cent. debenture stock, with interest payable 
January 1 and July 1; at December 31, 1920, there was a debit to capital of £33,312. 

Under the Harrogate Gas Act, 1921, the maximum price for gas was fixed at 133d. per therm, at 
which price the maximum dividend on the consolidated ordinary stock can be paid. 

Under the 1921 Act (as above), a co-partnership scheme was authorised by which the workers are 
to receive a bonus on their wages when the price ‘charged for gas is below 122d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
the A capital stock got 17 per cent., the B capital 143, and the C capital 14; for 1912, 1913, 1914 
and 1915, 18, 154 and 15 per cent. respectively ; for 1916, 17%, 154 and 14%; for 1917 and 1918, 173, 
15 and 144; for 1919, 153, 124 and 122; and for 1920, 14, 115 and 11. Reserve fund, £15,882; special 
purposes fund, £11,515; carried forward, £35,271. On account of 1921 7 per cent. on the A stock, 
5# per cent. on the B, and 54 per cent. on the C were paid in August. As from January 1, 1922, the 
capital was consolidated, as stated above. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each £10 of consol'dated ordinary stock up to £100, one vote for every 
additional £50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £200 of 
consolidated ordinary stock. Transfer form, common; fee, 2s. 6d.; stock must be transferred in 
multiples of £10. Telegraphic address, Gas Company, Harrogate. Telephone number, 207, Harrogate 


Harrow and Stanmore Gas Company.— Directors ; A. F. Phillips (Chairman), J. W. L. Glaisher 
(Vice-Chairman), 8. Cutler and A. M. Paddon. Engineer, Manager and Secretary: C, Chambers. 
Office : Roxeth, Harrow.—The company in its present form dates from March 25, 1895, when the Harrow 
District Gas Company and the Great Stanmore Gas Company were amalgamated under the above 
title. As from January 1, 1914, the then existing 3,000 10 per cent. A shares of £10 were converted 
into £60,000 5 per cent. standard ordinary stock, the 500 7 per cent. B shares of £10 into £7,000 5 per 
cent. preference stock, the 11,085 7 per cent. C shares of £10 into £155,190 5 per cent. ordinary 
stock, and the 1,000 6 per cent. guaranteed, shares of £10 into £14,000 5 per cent. preference stock. 
The authorised capital, inclusive of loans, is now £653,923, of which £215,190 has been issued in 5 per 
cent, standard consolidated ordinary stock ; £12,000 in 5 per cent. standard additional ordinary stock ; 
£21,000 in 5 per cent. consolidated preference stock; £50,920 in 4 per cent. perpetual debenture 
stock, with interest payrble January land July 1; and £2,500 in 5 per cent. perpetual debenture stock, 
with interest payable January 1 and July 1. The dividends on the ordinary stocks are liable to rise 


_or fall according to the price of gas charged to customers, 


Under the Gis Regulation Act, 1920, the standard price for gas was fixed at 172d. per therm, at which 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per cent. 
per annum tor each fa}! orrise of one-fifth of a penny per therm below or above the standard price ; 
present price (February, 1922), 13°6d. per therm. ; 

The accounts are made up to June 30 and December 31, and submitted in London in September 


and March. For the eleven half-years to June, 1919, 54 per cent. per annum was paid on the ordinary 


— 


stocks; to December, 1919, 44; to June, 1920, 4; to December, 1920, 32; and to June, 1921, 53. 


Reserve fund, £7,294; carried forward, £6,676. 


Voting power, one vote for every £20 ordinary or preference stock up to £1,000, and an additiona 
vote for every £100 beyond. Director’s qualification, £500 in ordinary stock. Transfer form, common : 
fee, 2s. 6d. per deed ; the ordinary and preference stocks are transferable in amounts and multiples of 
£1, the 4 per cent. debenture stock in amounts and multiples of £10 and the 5 per cent, debenture stock 
in amounts and multiples of £50. Telephone number, 168, Harrow. Latest price of ordinary stock, 61, 


Harrow Electric Light and Power Company, Limited..Directors: J. N. Stuart (Chairman), 
G. W. S. Hawes (Deputy-Chairman and Managing Director), F. Greenhill and A. Vassall. 
Secretary and Manager: W. H. Bishop. Office: College Road, Harrow.—The company was 
registered July 5, 1895, to supply electricity in Harrow and part of Wealdstone. ‘The Harrow 
Urban District Council has power to purchase the portion of the undertaking in its district at the 
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expiration of every seven years from October 14, 1916, on twelve months’ notice—(1) ‘‘ by 
repaying to the company the amount of the legitimate capital expenditure of the company, together with 
interest thereon at the rate of 7 per cent. per annum from the time of the actual subscription of the said 
capital to the date of purchase, but deducting from such interest all sums that have been distributed 
by way of profits or dividends upon the enterprise during that period, or (2) by paying for the under- 
taking by valuation as a going concern, and not subject to the restrictions set forth in the second section 
of the Electric Lighting Act, 1888, the amount of such legitimate capital expenditure, or of such 
valuation, as the case may be, to be determined in case of dispute by arbitration” ; while the Weald- 
stone Urban District Council, in addition to the power conferred by section 2 of the Electric Lighting 
Act, 1888, may (if authorised to supply electricity) at any time, on giving six months’ notice, purchase 
the distributing plant situate in its district by paying the cost price thereof, less depreciation at 24 per 
cent. per annum. 

The authorised capital is £50,000 in shares of £5, £16,665 being in 44 per cent. cumulative prefer- 
ence, with a priority as to capital, and £33,335 in ordinary, and the entire amount has been issued 
and paid up. There are also 44 per cent. debentures of £50, £100 and £1,000 each for £25,000, the 
total authorised, with interest payable June 30 and December 31, and the principal repayable 
October 14, 1937, while the company retains power to pay off the debentures (now) or on any October 14, 
up to 1930, at 5 per cent. premium. The accounts are made up annually to December 31, and sub- 
mitted about February. For each of the eleven years to 1915 the ordinary shares received 5 per cent. ; 
for 1916, 4; for 1917, 5; for 1918, 4; for 1919, 5: and for 1920, 6, Depreciation reserve, £40,508 ; 
carried forward, £661. The preference dividend is paid half-yearly. Voting power, one vote for each 
share of either class, but the preference shareholders only vote under special circumstances. Director’s 
qualification, 40 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
255, Harrow. 


Hartlepool Gas and Water Company.—Directors : J.S. Appleby (Chairman), T. H. Tilly (Deputy- 
Chairman), Sir F. Brown, Col. H. Doughty, R. Hardy and Col. J. H. Ropner. Secretary: A. W. 
Branson. Office: West Hartlepool, Durham.—The company was incorporated in 1846. Bya special 
act obtained in 1919 the authorised capital, including loans, was increased to £1,222,300. As from 
. January 1, 1901, the pre-existing original 10 per cent. A shares, 74 per cent. B shares, 7 per cent. 
C shares, and 7 per cent. D shares were converted into £587,000 consolidated ordinary stock 
bearing a maximum dividend of 5 per cent. ; and £85,000 of new ordinary stock (ranking equally 
with the consolidated ordinary stock) has since been issued, making a total of £672,000. ‘There are 
also—mortgages for £59,050 at from 45 to 5 per cent. ; and 6 per cent. redeemable debenture stock for 
£120,870. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in September. For each of the nineteen and a half years 
to December 31, 1920, the maximum rate was paid on the new ordinary stock ; but for 1921 only 3% per 
cent, was paid. Carried forward, £9,251. ; 

Voting power, one vote for every £10 of stock up to £25, two votes for £25 of stock up to £50, three 
votes for £50 of stock up to £100, and for £100 or more an additional vote for every £50 beyond the 
first £50. Director’s qualification, £200 of stock. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 139, West Hartlepool. Latest price of consolidated stock, 73. 


Haslemere and District Gas Company.—Directors: A. Chandler (Chairman), Dr. W. S. A. 
Ardagh, L. Hutchinson, Dr. A. Lyndon, O.B.E., J. H. Meadows and H. Moorey. Secretary: E. Stedman. 
Office : Haslemere.—The Haslemere Gas Company, Limited, was registered September, 1868, and in July, 
1917, the concern was converted into a parliamentary company, and the name changed as above, 
whilst the capital (formerly in shares of £5) was, at the same, time, converted into A and B stock. 
The authorised capital is £38,435, of which £10,500 has been issued in A ordinary stock, ranking for 
dividends up to 10 per cent., £12,935 in B ordinary stock, ranking for dividends up to 7 per cent. and 
£3,000 in 6 per cent. preference shares of £5, There are also 5 per cent. debentures of £50 each for 
£5,850, part of £12,811 authorised, with interest payable January 1 and July 1, and the principal 
repayable at any time at par; and a mortgage at 4 per cent. for £350. 

The accounts are made up annually to June 30, and submitted in October. Recent dividends on 
the A and B ordinary stocks to June 30, 1917, were at the rate of 6 per cent. per annum ; for 1917-18 
54 per cent. was distributed ; for 1918-19, 5; for 1919-20, 24; and»for 1920-21 only the preference 
dividend was paid, there having beerra loss on the year’s working of £124. Caxried forward, £2,402, as 
against £3,198 brought down. Voting power, one vote for each £5 ordinary stock. Director’s 
qualification, stock to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. ; both classes 
of stock are transferable, in multiples of £1, but the minimum holding allowed is £5. Telephone 
number, 7, Haslemere. 


Haslingden Union Gas Company.—Directors: T. B. Hamilton (Chairman), J. R. Hargreaves, 
W. H. Blayney, R. Tomlinson, L. Greenwood and C. O. Wain. Secretaries: Woodcock and Sons. 
Office : West View, Haslingden.—The company was incorporated by special Act in 1861. The author- 
ised capital is £40,000 in shares of £10, all of which has been subscribed and paid up, £29,090 in 
10 per cent. maximum A shares and £10,910 in 74 per cent. maximum B shares. There are also 
mortgage bonds for £9,950, with interest payable January 1 and July 1. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Both classes of shares rank equally for dividend up to 74 per cent. Dividends at the maximum rates 
were paid up to December, 1915; to June, 1916, the rate was 74 per cent. ; to December, 1916, 5; for 
the four half-years to December, 1918, 4; to June, 1919, 5; for the three half-years to December, 
1920, 6; to June, 1921, 4; and to December, 1921, 6. Reserve fund, £2,216. Voting power, one 
vote for each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. 
epee address (for secretaries), Woodcocks, Haslingden. Telephone number (for secretaries), 156, 

aslingden. 


Hastings and St. Leonards Gas Company.— Directors : G.G. Gray (Chairman), Maj. S. T. Weston 
(Deputy-Chairman), W. E. Brown, W. J. Glenister, E. R. Mansell, A. M. Apel and J. M. Wright. 
Engineer and General Manager: OC. F. Botley. Secretary; A. E. Young. Office: 1, Bank Buildings, 
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Hastings.—The company was incorporated in 1854. The authorised capital, including loans, is 
£771,863, and £82,500 has been issued in converted stock, 5 per cent. ; £258,740 in converted stock, 34 
per cent. ; £40,000 in additional stock, 5 per cent. ; £58,750 in debenture stock at 34 per cent. ; and 
£16,330 in debenture stock at 4-per cent.; and at June 30, 1921, there was a debit to capital of 
£13,852. The dividend on the ordinary stocks is liable to rise or fall according to the price of gas 
charged to consumers (see below). 

The company has obtained an Order under the Gas Regulation Act, 1920; present price of gas 
(February, 1922), 1s. 2d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the twelve half-years to December, 1914, the 5 per cent. converted stock received 64 per cent. per 
annum, the 35 per cent. converted stock 5 per cent. per annum, and the 5 per cent. additional stock 
£6 1s. per cent. per annum; for the two half-years to December, 1915, 6, 45 and £5 14s. respectively ; 
for the two half-years to December, 1916, 58, 44 and £5 8s. 9d.; for the'two half-years to December, 
1917, 5, 34 and 5; for the two half-years to December, 1918, 44, 22 and £4 9s. 6d.; to J une, 1919, 
4, 25 and £4 6s. ; for the four half-years to June, 1921, 32 per cent. was paid on both classes of 5 per 
cent. stock, and 23 per cent. on the 34 per cent. stock ; and to December 31, 1921, 68 per cent. per 
annum on the 5 per cent. converted stock, 4% per cent. per annum on the 84 per cent. converted 
stock and £6 10s. 2d. per cent. per annum on the 5 per sent. additional stock. Insurance fund, £4,439. 

Voting power, one vote for every £10 up to £100 of ordinary stock, and one vote for each additional 
£100; maximum number of votes, 5. Director’s qualification, £600 of any class of ordinary stock, 
Transfer form, common ; fee, 2s. 6d. each transfer ; stock is transferable in sums of £10 and multiples. 
Telephone number, 78 Hastings. The 34 per cent. converted stock is quoted in the official list ; 
latest price, 34 per cent. converted stock, 59. 


Heathfield and District Water Company.—Directors: Maj. F. H. Young (Chairman), W. F. 
Beauford, H. Y. Hare, Maj. F. E. H. Harrison, T. B. Hornblower, G. W. Osborn and W. C. Russell. 
Secretary: O. H. Swann. Office: Station Road, Heathfield, Sussex.—The company was incorporated 
in 1913 to acquire the undertaking of a limited company of the same name and the water undertaking 
of the Ticehurst and District Water and Gas Company. The authorised capital is £30,000 in shares of 
£5, of which £16,055 has been subscribed and paid up. There are also 44 per cent. first mortgage - 
debentures for £5,000, with interest payable May 12 and November 12. 


The accounts are made up annually to December 31, and submitted in February. For the period 
of 134 months to December 31, 1914, 24 per cent. per annum was paid; for 1915, 34; for the three 
years to 1918, nil; for 1919 4 per cent. was paid; and tor 1920, nil. Reserve fund, £939 ; carried 
forward, £651, including £599 brought down. Director’s qualification, 40 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9, Heathfield Tower. 


Heckmondwike and Liversedge Gas Company.—The undertaking was purchased in 1921 by the 
Spenborough Urban District Council. 


Hemel Hempsted District Gas Company.—Directors: J. W. L. Glaisher (Chairman), 8. Cutler, 
Junr., W. H. Day, A. Orchard and F. R. Smith. Secretary: E. J. Skerman. Office: Hemel 
Hempsted, Herts.—The company was incorporated in 1878. The authorised capital, including 
loans, is £91,833, and £12,000 has been issued in standard A stock, ranking for dividends of 10 per cent. ; 
£5,500 in standard B stock, ranking for dividends of 10 per cent. ; £17,000 in 7 per cent. standard C 
stock ; £3,200 5 per cent. mortgage bonds ; and £4,900 4 per cent. mortgage bonds. The dividends are 
liable to rise or fall according to the price of gas charged to the consumer (see below). 

The company has received an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in April. For each of the five 
years to 1918 the A and B stocks received 9 per cent. and the C stock 6;%; per cent. ; for 1919, 6 and 
£4 4s. respectively ; and for 1920, £6 13s. and £4 13s, 6d. Reserve fund, £2,938; special purposes 
fund, £1,300 ; carried forward, £2,516. Director’s qualification, £200. Transfer form, common ; fee, 
2s. 6d. Telephone number, 63 Boxmoor. 


Hendon Electric Supply Company, Limited.— Directors: C. F. Tufnell (Chairman), K. A. Scott- 
Moncrieff (Managing Director), J. G. B. Stone and W. Abbott. Secretary: W.R. Warren. Office: 425, 
Salisbury House, E.C.2.—The company was registered June 27, 1907. The company owns the Hendon 
Electric Lighting, Lighting Orders, 1899, 1905 and 1908. The local authority can purchase the undertaking 
at the expiration of 15, 22, 29and 42 years from June, 1914, and at the end of every tenth year thereafter 
on twelve months’ notice, on the following terms respectively :—as a going concern plus a sum equal to 
the net profits for the last five years, as a going concern plus a sum equal to the net profits for the last 
three years, as a going concern plus a sum equal to the net profits for the last two years, and on paying 
the then value of the lands, buildings, works, machinery, etc., suitable to and used by the company for 
the purposes of the undertaking, without any sum for goodwill. The authorised capital is £150,000 in 
shares of £5, £100,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, 
without further participation, and £50,000 ordinary, and £40,575 preference, and £41,420 ordinary have 
been subscribed and paid up. There is also 6 per cent. debenture stock for £58,000, with interest 
payable January 1 and June 30, and the principal payable at the option of the company at any 
time (now), or in the event of a voluntary winding up for reconstruction or reorganisation at 105 per 
cent. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1913 a dividend of 10 per cent. was paid together with a bonus of 2 per cent. ; for 1914, 10 and 3 
respectively ; for 1915, 1916 and 1917, 10 and 5 each time ; for 1918, 10 and 3; and for 1919 and 1920,10 
and 5 (both free of income tax). General reserve fund, £25,000. On account of 1921 5 per cent. was 
paid in September. The preference dividend is paid May 15 and November 15. f 

Voting power, one vote for each share; preference shareholders only vote “in the event of the 
dividend on the preference ‘shares or any part thereof being unpaid for six months after the due date 
and so long as the same shall remain unpaid.” Director’s qualification, ordinary shares to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—c/o Elsucor, 
London ; Echoless, Gold, London. Telephone numbers, 8255 City and 1624 Finchley. 
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Heniey-on-Thames Gas Company.—Directors: P. E. Neighbour (Chairman), E. J. Macqueen, 
E. Barton, C, 8S. Plumbe and W. C. Williams, Secretary: W. G. Weyman. Office: 17, Hart Street, 
Henley-on-Thames.—The company was incorporated in 1888. The authorised capital is £24,000, of 
which £22,000 has been issued in stock, £7,500 ranking for standard dividend of 10 per cent. £4,500 
for 5 per cent. and £10,000 for 7 per cent. 

The accounts are made up annually to December 31, and submitted in February. Dividends 
are liable to rise or fall according to the price of gas charged to consumers. For each of the five years 
to 1915 dividends at the standard rates were paid; for 1916, 1917 and 1918, 9, 45 and £6 6s. per 
cent. respectively ; for 1919, 78, 31% and £5 6s. 9d.; and for 1920, 6, 3 and £4 4s. Reserve fund, 
£1,721. On account of 1921 5 per cent. on the 10 per cent. stock, 24 per cent. on the 5 per cent. stock, 
and 34 per cent. on the 7 per cent. stock were paid in September. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 71, Henley. 


Henley-on-Thames Water Company, Limited.—Directors : P. E. Neighbour (Chairman), A. Ive, 
Maj. R. L. Ovey, D.S.0., G. W. Turner, W. C. Williams and W. H. Froud. Secretary: C. S. Plumbe. 
Office: 66, Greys Road, Henley-on-Thames.—The company was registered July 15, 1880. The authorised 
capital, including loans, is £52,000, and £20,000 has been issued in fully-paid A shares of £10, ranking 
for maximum dividends of 10 per cent. per annum; £10.100 in fully-paid B shares of £10, rank- 
ing for maximum dividends of 7 per cent. per annum; and £7,900 in 4 per cent. registered 
debentures of £100 each, with interest payable January 1 and July 1. In any reduction of the 
maximum dividends both classes of shares rank proportionately (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends on the A and B shares are now 
limited to 44 and £3 3s. per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
ten years to 1916 6 per cent. was paid on the A shares, and £4 4s. per cent. on the B; for 1917 
and 1918, 54 and £3 17s. respectively ; for 1919, 4 and £2 16s. ; and for 1920, 45 and £3 3s. Carried 
forward, £972. On account of 1921 14 per cent. was paid on the A shares and £1 1s. per cent. on 
the B in September. Director’s qualification, 10 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Water Works, Henley-on-Thames. 


Herne Bay Waterworks Company.—Directors : A. T. Simpson (Chairman), C. Doewra, J. Proffitt 
and E. B. Taylor. Secretary and Manager : W. Colbrook, F.C.1.8. Ofice: 38, Parliament Street, 
S.W.1.—The company was established in 1867. The authorised capital, including loans, is £88,900, 
and there have been issued £5,000 in ordinary stock, ranking for maximum dividends of 10 per cent. ; 
£25,670 in ordinary stock, ranking for maximum dividends of 7 per cent. ; £17,480 in 6 per cent. 
preference stock ; £12,450 in 4 and 5 per cenit. perpetual debenture stock, with interest payable 
January 1 and July 1; and £1,500 in 75 per cent. redeemable debenture stock (issued in June, 
1921, Bu 95 per cent.), with interest payable January 1 and July 1, and the principal repayable at par 
July 1. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fifteen half-years to June, 1915, the ordinary stock received 6 per cent. per annum; to 
December, 1915, 5; for the four half-years to December, 1917, 4; to June, 1918, 3; to December, 
1918, 14; to June, 1919, 2; to December, 1919, 4; to June, 1920, 44; to December, 1920, 35; and to 
June, 1921, 24. Reserve fund, £1,000; contingency fund, £900; carried forward, £41. Voting power, 
one vote for every £10 stock, either ordinary or preference, up to £100; one vote for every £50 
beyond the first £100 up to £1,000; and an additional vote for every £100 beyond the first £1,000. 
Director’s qualification, £50 of ordinary or preference stock. Transfer form, common ; fee, 2s. 6d. : 
stocks are transferable in amounts and :nultiples of £5. Telephone number, 2171 Victoria. 


Herts and Essex Waterworks Company, Limited.—Directors: F. H. Anson (Chairman), 
F. C. Edwards and F. H. Jones. Secretary and Manager; W. Jones. Office : Fore Street, Harlow, 
Exssex.—The company was registered July 21, 1879. The authorised capital is £109,000, and £25,000 
has been issued in fully-paid original shares of £10, ranking for maximum dividends of 10 per cent. 
(but equally with the additional shares up to 7 per cent.), £10,400 in fully-paid additional shares 
of £10, ranking for maximum dividends of 7 per cent., £15,000 in fully-paid 6 per cent. preference 
shares of £10, £18,540 in fully-paid 5 per cent. A preference shares of £10, and £20,700 in mortgage 
debentures at 4 per cent. Until the original and additional shares receive a dividend of 4 per cent., 
’ the dividend on the 6 per cent. preference shares is limited to 5 per cent. The unissued capital 
can be issued as additional shares (dividend not to exceed 10 per cent.) or as preference shares 
(dividend at such rate as directors may determine). There are also 7 per cent. redeemable debentures 
for £12,000, offered for subscription at par late in 1921 ; interest is payable January 1 and July 1, and 
the principal is repayable at par on January 1, 1932. 

The accounts are made up annually to June 30, and submitted in August. For 1907-8 1 per 
cent. was paid on the original and additional shares ; for 1908-9, 2; for 1909-10, 25; for 1910-11, 3; for 
each of the five years to 1915-16, 34; for 1916-17, 25; for 1917-18, 2; for 1918-19, 15; for 1919-20, 1; 
and for 1920-21, 2%,. Carried forward, £868. Voting power, one vote for every share of any class. 
Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d. Telephone number, 4, 
Harlow. 


Hessle Gas Light and Coke Company.— Directors : R. Curtis (Chairman), J. Ashton, W. Burwell, 
E. C. S. Stow and ©. G. Wellsted. Secretary: R. B. Anderson. Office: Gas Works, Hessle, 
East Yorks.—The company was incorporated August, 1905. The authorised capital, including 
loans, is £40,000, and £15,135 has been issued in 10 per cent. ordinary original stock ; £14,865 in 6 per 
cent. preference stock ; £6,600 in 7 per cent. debenture bonds, and £1,000 in 5 per cent. debenture bonds, 
with interest payable January 1 and July 1; anda banker’s loan of £2,500. The ordinary dividend is 
liable to rise or fall according to the price of gas charged to the consumer. 

The accounts are made up annually to December 31, and submitted in February or March. For the 
three years to 1916 10 per cent. per annum was paid ;. for 1917 and 1918, 8; ‘for 1919, 67 ; and for 1920, 
75. Insurance fund, £1,391; reserve fund, £952; carried forward, £1,689. On account of 1921 3} 
per cent. (actual) was paid in September. The preference dividend is paid in March and September. 
Voting power, one vote for each £10 of stock. Director’s qualification, £150 of stock, ordinary 
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or preference. ‘Transfer form, common; fee, nil. Telegraphic address, Gasworks, Hessle, East 
Yorks. Telephone number, 188, Hessle. , 

Hexham Gas Company.—Directors : L. C. Lockhart (Chairman), J. H. Brogdon, J. E. Gibson, F. N. 
Hepworth and W. Pattinson. Engineer and Secretary: H. Lees, A.M.I.C.E. Ojice: Town Hall 
Buildings, Hexham.—The company was incorporated by act of parliament in 1881. The authorised 
eapital, including loans, is £82,628, and £34,482 has been issued in 5 per cent. standard ordinary 
stock, £3,180 in 5 per cent. preference shares of £10, and £10,225 in mortgages at 44 to 6 per cent. 
The dividend on the ordinary stock is liable to rise or fall according to the price of gas charged to 
consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15°4d. per therm, at 
which price the standard rate of dividend (2s above) can be prid. Dividends rise 2s. 6d. per cent. for 
each one-fifth of a penny per therm below 15d., and fall 2s, 6d. per cent. for each one-fifth of a penny 
per therm above 15°4d. ; present price (February, 1922), 1s. 2d. per therm. 


The accounts are made up annually to December 31, and submitted in March. The statutory 
dividends were paid to December 31, 1916; for 1917 4} per cent. was distributed ; and for 1918, 1919 
and 1920, 3% each year. Reserve fund, £3,892; insurance fund, £1,282; carried forward, £1,676. 
On account of 1921 2 per cent. was paid in September. The preference dividend is paid on June 30 
and December 31. Director’s qualification, ordinary stock to the value of £400. Transfer form, 
common ; fee, 2s. 6d.; stock is transferable in multiples of £1, smallest holding allowed, £10. 
Telegraphic address, Gas Co., Hexham. Telephone number, 35, Hexham. 


Higham and Hundred of Hoo Water Company.— Directors: H. M. Cobb (Chairman), R. A. Arnold 
(Vice-Chairman), A. W. Booth, W. St. J. Brice and G. G. Catt. Secretary: Edward Webb. Office : 
62, High Street, Rochester.—The company was incorporated in 1890, The authorised capital is £46,000 
in shares of £10, all of which has been subscribed and paid up, £28,000 ranking for maximum 
dividends of 10 per cent.; and £18,000 (issued in 1912 and 1915) for maximum dividends of 6 per cent. 
There are also—4 per cent. debenture stock for £7,000, with interest payable June 30 and December 31 ; 
8 per cent. redeemable debenture stock for £8,000 (issued in May, 1921), with interest payable June 30 
and December 31; and a loan from the Admiralty for £5,356. The accounts are made up annually 
to December 31, and submitted in February. For each of the three years to 1911 5 per cent. was 
paid; for the five years to 1916, 5 on both classes ; for 1917, 3; for 1918 and 1919, 23; and for 1920, 
3. Reserve for contingencies, £2,000; carried forward, £2,700. Voting power, no prescribed scale. 
Director’s qualification, 25 shares, Transfer form, common; fee, 2s. 6d. Telephone numbers, 65 
and 531, Chatham. 


Hindhead and District Electric Light Company, Limited.—Directors: A. Grover (Chairman), 
J. P. Pickford and A. Cherry (Managing Director and Secretary). Office: Electra House, Haslemere.— 
The company was registered November 7, 1902. The authorised capital is £30,000 in shares of £1, of 
which £25,000 has been subscribed and paid up. There are also—4$ per cent. debentures for £4,650 ; 
and a bankers’ loan of £1,371. 

The accounts are made up annually to December 31, and submitted in July. For each of the three 
years to 1915 6 per cent. was paid; for 1916 and 1917, 5; for 1918 and 1919, 2; and for 1920, 48. 
Carried forward, £408. Voting power, one vote for every share. Director’s qualification, one share. 
Transfer form, common ; fee, 2s. 6d. Telephone numbers, 71, Hindhead and 161, Haslemere. 


Holyhead and North Wales Gas and Water Corporation, Limited.— Directors: F. Holt (Chairman), 
C. R. Hall, W. Holt and W. Worrall. General Manager: A. I. Jones. Secretary: G. B. Lucas. 
Office: Gas Works, Holyhead.—The company was registered March 9, 1896, to take over various 
properties. The authorised capital is £100,000 in shares of £1, of which £86,046 has been subscribed 
and called up, the shares having been issued at a premium of 10 per cent. There is also a 5 
per cent. mortgage debenture for £11,500, 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
up toa maximum of 24 per cent. per annum, 

The accounts are made up annually to March 31, and submitted in June. For the five years to 
1912-13 3 per cent. was paid each time; for 1913-14, nil; for 1914-15 and 1915-16, 3; for 1916-17, 
1917-18 and 1918-19, only debenture interest was paid; for 1919-20 the shares received 2 per cent. ; 
and for 1920-21 only debenture :mterest was paid. Reserve fund, £5,000; leases and closed works 
suspense account, £2,000 ; carried forward, £1,022, after transferring £3,372 to leases and closed works 
Suspense account, as against £2,631 brought down. Voting power, one vote for each share. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price, 4s. 6d. 


Holyhead Waterworks Company.—Directors: J. H. Burton (Chairman), H. Hughes (Vice- 
Chairman), S. T. Chadwick and R. Williams-Ellis. Secretary and Manager: P. Bridden. Office: 
Stanley House, Market Square, Holyhead.—The company was incorporated by special act of 
parliament in 1866. The subscribed capital is £8,000 in fully-paid original ordinary shares 
of £10, ranking for maximum dividends of 10 per cent., and £21,980 in fully-paid additional 
ordinary shares of £10, ranking for maximum dividends of 7 per cent. There are also—4 per cent. 
debenture stock for £5,230; and loans for £3,266. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the two half-years to December, 1911, the dividend on the original ordinary shares was 3;°5 per 
cent. per annum, and on the additional shares 24; and for the nineteen half-years to June, 1921, 

£ and 2 respectively. Contingency fund, £3,952; carried forward, £252. Director's qualification, 
20 shares of either class. Transfer form, common; fee, 2s.6d. Telephone number, 6, Holyhead. 


Hong Kong and China Gas Company, Limited.—Directors: A. F. Phillips (Chairman), W. 
Arrow, R. H. Glen, S. C. Clarke and J. G. Wardrop. Secretary: A. C. Pullen. Office: 148, 
Gresham House, E.C.2.—The company was established in 1862. The authorised capital is £70,000 
in shares of £10, all of which has been subscribed and paid up, and there are also 5 per cent. 
mortgage debentures for £42,500. ba ; 

The accounts are made up annually to December 31, and submitted in April or May. For the 
fourteen years to 1913 11 per cent. per annum was paid; for 1914, 63 for 1915, nil; for 1916 
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and 1917, 6 per cent. each time; for 1918,7; for 1919, 8; and for 1920 5 (free of income tax). 
General reserve fund, £11,619 ; insurance and maintenance fund, £1,500 ; reserve for meeting fluctua- 
tions in exchange, £16,963; carried forward, £43,069. Voting power, one vote for every 5 shares up 
to 50, and one for every additional 10 shares wp to 100. Director’s qualification, 50 shares. Trans- 
fer form, common; fee, 2s. 6d. per deed. Telegraphic address, Gasochimia, London. Telephone 
number, 7209 Central. The shares are quoted in the official list. Latest prices—ordinary, 6; deben- 
tures, 60. 


Horley District Gas Company.— Directors: J. W. Stevens (Chairman), J. Randall, F.C.1.S. (Vice- 
Chairman), W. G. Bradley, A. H. Eveand H. Mitchell. Engineer and Manager : 'Thos. H. Beaumont. 
Secretary: Burt Long. Office: Horley, Surrey—The company was incorporated in 1901. The 
authorised capital, including loans, is £88,000, and £20,000 has been issued in 10 per cent. standard A 
stock ; £13,630 in 7 per cent. standard B stock ; £20,000 in 5 per cent. preference stock ; £3,650 4 per 
cent. irredeemable debenture stock; and £5,000 in 6 per cent. mortgage debentures. The dividend 
on the ordinary stock is liable to rise or fall according to the price of gas charged to the consumer. 


The accounts are made up to June 30 and December 31, and submitted in September and March. . 
For the half-year to June, 1914, the A stock received 4 per cent. per annum and the B stock £2 16s. 
per cent. per annum ; to December, 1914, 3} and £2 9s. respectively ; for each of the four half-years 
to December, 1916, 4 and £2 16s. ; for the two half-years to December, 1917, 5 and 34; to June, 
1918, 6 and £4 4s.; for the two half-years to June, 1919, 5 and 33; for the three half-years to 
December, 1920, 4 and £2 16s. ; and co June, 1921. 5 and 35. Carried forward, £730. 

Voting power, one vote for each share up to 10, one for every additional] five shares up to 100, and 
one for every ten shares beyond ; preference stock confers no voting rights. Director’s qualification, 
£250 of A stock. Transfer form, common ; fee, 2s. 6d. Telephone number, 34, Horley. 


Hornsey Gas Company.— Directors : A. M. Paddon (Chairman), A. F. Phillips (Deputy-Chairman), 
G. W. Carey, F. H. Jones and J. M. Miles. Secretary: W. E. Roberts, F.C.I.8S. Engineer and General 
Manager: J. W. Buckley. Office: Clarendon Road, Hornsey, N.8.—The company was incorporated 
in 1866. The authorised capital, inclusive of loans, and B capital for £25,000, created under act of 
1916 but not entitled to dividend, is £428,125, and £20,000 has been issued in A stock, ranking for 
dividends of 10 per cent.; £86,600 in consolidated stock, ranking for dividends of 7 per cent. ; 
£65,832 in 5 per cent. preference stock ; and £46,125 in 4 per cent. debenture stock. The consolidated 
stock was created in 1900 by the conversion and consolidation of the then existing B, C and D stocks. 
The above rates of dividend on the A and consolidated stocks are liable to rise or fall according to 
the price of gas charged to consumers (see below). 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16d. per therm at which 
price the standard rates of dividends on the A and consolidated stocks can be paid. Dividends rise or 
fall-5s. per cent. for each fall or rise ot one-fifth of a penny per therm below or above the standard. 
price ; present price (February, 1922), 11d. per therm, 

The accounts are made up to June 30 and December 31, and submitted about August and February. 
For each of the twenty-six half-years to June, 1916, the A stock got 125 per cent. per annum, 
and the consolidated, 95; for the two half-years to June, 1917, 12 and 9 respectively ; for the two 
half-years to June, 1918, 125 and 93; for the two half-years to June, 1919, 113 and 84; to December, 
1919, 94 and 64; to June, 1920, 85 and-54; to December, 1920, 73 and 43; and to June and Dec2mber, 
1921, 124 and 95. Reserve fund, £1,612; special purposes fund, £11,262; carried forward, £15,881. 
Voting power, no prescribed scale. Director’s qualification, £500 of ordinary stock. Transfer form, 
common ; fee, 2s. 6d. per deed. The7 per cent. stock is quoted in the official list. Latest prices— 
10 per cents., 100; 7 per cents., 102}; preference, 72; 4 per cent. debenture stock, 55. 


Houghton-le-Spring District Gas Company.—Directors: W. A. Surridge (Chairman), E. L. 
Mansergh and B. De Q. Quincey. Secretary: W. Cash, Jun., M.A., A.C.A. Office: 90, Cannon Street, 
E.C.4.—The company was incorporated in 1879. The authorised capital is £50,000 in shares of £10, 
and £14,520 has been issued in 6 per cent. preference, and £20,000 in ordinary, and paid up. There 
are also—a loan at 5 per cent. for £3,600 ; and 5 per cent. perpetual debenture stock for 
£1,400, the company’s borrowing powers being limited to an amount equal to one-third of the share 
capital issued. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15'4d. per therm at 
which price the maximum dividend can be paid (dividends are not on a sliding szale). = 

The accounts are made up annually to December 31, and submitted in June. For each of 
the five years to 1915 34 per cent. was paid on the ordinary shares ; for 1916, 1917 and 1918 only 
the preference dividend was paid; for 1919 24 per cent. was paid on the ordinary ; and for 1920 
only the preference dividend was paid. Carried forward, £515, as against £1,166 brought down, 
Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic “address, Cashbook, Cannon, London. Telephone number, 4822 
City (2 lines). 


Hoylake and West Kirby Gas and Water Company, Limited.—Dzirectors: A. Tyrer (Chairman), 
Dr. J. S. K. Smith (Vice-Chairman), R. K. Forde and Sir T. Royden, Bart. Secretary and Manager : 
A. G. Readdy, F.C.LS. Office: 5, The Quadrant, Market Street, Hoylake.—The company was incor- 
porated in 1878. The capital consists of £25,000 in A original gas and water shares of £5 fully paid, 
£10,000 of which is applicable to the gas undertaking and on this amount the company may pay a 
standard rate of dividend of 10 per cent. per annum, which is liable to rise or fall according to the price 
charged to consumers (see below); £16,635 in B additional gas shares of £5 fully paid, ranking for 
standard dividends of 7 per cent. per annum (see below) ; £10,500 in 74 per cent. gas preference shares 
of £5; £15,000 in original water shares of £5 fully paid and £40,495 in B additional water shares of 
£5 fully paid, ranking temporarily for maximum dividends of 7} and 5} per cent. per annum 

-respectively ; and £20,400 in mortgages, £7,950 being applicable to the gas undertaking and £12,450 
to the water undertaking. 

Under the Temporary Increase of Charges Act, 1918, the dividends on the A and B gas capital are 
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temporarily reduced to 74 and 54 per cent. per annum respectively, but an application has been made 
for an Order under the Gas Regulation Act, 1920, 

The accounts are made up annually to June 50, and submitted in July, interim dividends being paid 
in January. For each of the nine years to 1914-15 the A original capital got £10 per cent. per annum, 
the B gas shares 7 per cent., and the B water shares 7 per cent.; for 1915-16 the A original gas 
capital got 10, the B gas, 7, the A water, 9 and the B water, £6 6s. ; for 1916-17, 9, £6 6s., 7 and 
£4 18s. respectively ; for 1917-18, 9, £6 6s., 6 and £4 4s.; for 1918-19 and 1919-20, 9, £6 6s., 
45 and £3 3s. ; and for 1920-21, 73, 54, 6 and £4 4s.; while at the close of 1909-10 the deficiency 
in the maximum dividend on the original A water capital for the year ended June, 1882, was paid, 
and at the close of 1911-12, 1912-13 and 1913-14 the deficiency in respect of the year 1882-3 was 
paid, leaving deficiencies to be paid on the A water capital in respect of the years 1883-4 to 1897-8, 
both inclusive, while for a portion of this term some of the B water capital is also entitled to 
deficiencies. Gas reserve fund at June 30, 1921, £3,496 ; water back dividend reserve fund, £3; carried 
forward in the gas undertaking, £3,889, and in the water undertaking, £348. Voting power, one 
vote for every share up to 10, one for every five additional shares up to 100, and one for every 
10 shares beyond. Director’s qualification, 25 shares of A capital. Transfer form, common; fee, 
2s. 6d. Telephone number, 56, Hoylake. 


Huyton and Roby Gas Company.— Directors : 8. Robinson (Chairman), G. T. G. Musson (Vice- 
Chairman), J. Stone, Thos. Stone and G. E. Appleyard. Secretary: F. Pritchard. Office: Gas Office, 
Huyton Quarry, near Liverpool.—The company was established in 1856, and incorporated by special 
act in 1867. The authorised capital, including loans, is £24,900, and £9,000 has been issued and 
paid up in original shares of £10, ranking for maximum dividends of 10 per cent., £11,000 in new 
shares of £10, ranking for maximum dividends of 7 per cent., and £2,900 in mortgage debentures, 
carrying interest of 54 to 64 percent. At June 30, 1921, there was alsoa bankers’ loan of £1,438. | 

The accounts are made up annually to June 30, and submitted in August. Dividends are not 
subject to the sliding scale. For the seven years to 1919-20 the maximum dividends have been declared. 
In respect of 1920-21 a dividend of 4 per cent. was declared in August, 1921, which is to be paid at 
the discretion of the directors, when circumstances permit. Director’s qualification, 20 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 79, Huyton. 


liford Gas Company.— Directors: W. Ashmole (Chairman), E. L. Burton, C. B. Gadsdon, R. A. 
Harris, A, A. Johnston ana T. J. King. Engineer and Manager: W. B. Farquhar. Secretary: 
G. H. 8. Iorns, A.C.1.S8. Office : Broadway, Ilford, Essex.—The company was incorporated in 
1881. The authorised capital, including loans, is £333,333, and £10,000 has been issued in ordinary 
A stock (5 per cent.), £65,780 in ordinary B stock (34 per cent.), £121,000 in ordinary C stock (5 per 
cent.), £65,500 in 4 per cent. perpetual debenture stock, with interest payable January land July 1, 
and £42,000 in 74 per cent. debenture stock (offered for subscription at par in February, 1921), with 
interest, payable January 1 and July 1, and the principal repayabie at par on January 1, 1931. The 
rates of dividend as above are liable to rise or fall according to the price charged for gas (see below). At 
December 31, 1920, there was also a temporary loan for £89,500. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 18'2d. per therm at 
which price the standard rates ot dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (February, 1922), 14°6d. per therm. 


In February, 1922, resolutions were passed (and now await the sanction of the Board of Trade) 
whereby the undertaking is to be amalgamated with the Gay Light and Coke Company. The financial 
arrangements contained in the amalgamation terms are as follows :—£100 ordinary A or ordinary C 
stock of the Ilford Gas Company will be exchanged for £155 ordinary stock of the Gas Light and Coke 
Company ; £100 ordinary B stock of the Ilford Gas Company will be exchanged for £123 ordinary 
stock of the Gas Light and Coke Company ; £100 4 per cent. debenture stock of the Ilford Gas Com- 
pany will be exchanged for £133 6s. 8d. 3 per cent. debenture stock of the Gas Light and Coke 
Company ; and £100 73 per cent. redeemable debenture stock of the Ilford Gas Company will be 
exchanged for debenture stock in the Gas Light and Coke Company of a similar character and 
denomination. 

The accounts are now made up annually to !December 31, and submitted in March. For the 
four half-years to December, 1913, the A and C stocks got 73 per cent. per annum, and the B stock 
63; for the two half-years to December, 1914, 7j and 63 respectively ; to June, 1915, 7# and 63; for 
the three half-years to December, 1916, 73 and 53; to June, 1917, 7 and 54 ; to December, 1917, 62 and 
5h; to June, 1918, 64 and 43; for the three half-years to December, 1919, 53 and 4}; and for the 
year 1920, 44 and £2 18s. 9d. Reserve fund, £6,969; insurance fund, £2,735; carried forward, 
£2,872. On account of 1921 interim dividends of 74 and 5? per cent. per annum were paid on the 
A and C and B stocks respectively in September. 


Voting power, one vote for £25 of any class of ordinary stock, two for £50, and one vote for every 
£50 beyond, with 21 votesas a maximum. ‘Transfer form, common ; fee, 2s. 6d.; separate deed for 
each account, and for each class of stock—wife’s witness of husband’s signature, or vice versa, not 
accepted. Debenture stock is transferable in amounts of £10 and multiples. The company is quoted 
in the official list. Latest prices—A and C stocks, 102}; B stock, 874; debenture stock, 623. 


Ilfracombe Gas Company.— Directors : R. M. Rowe (Chairman), J. Armstrong (Managing Director), 
J. Vickery and E. J. Tamlyn. Secretary: A. Norman. Office: 69, High Street, Ilfracombe. 
—The company was established in 1837 and incorporated in 1872. The authorised capital, 
including loans, is £98,886, of which £20,300 has been issued in 5 per cent. preference stock, £25,234 
in 5 per cent. consolidated ordinary stock and £21,700 in loans at 64 per cent. Interest on the loans is 
payable January 1 and July 1. At December 31, 1920, there was a bank overdraft of £4,268. The 
dividend on the consolidated ordinary stock is liable to rise or fall according to the price of gas charged 
to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price of gas was fixed at 1s. 7'2d. per therm at 
which price the standard rate of dividend on the consolidated ordinary stock can be paid. Dividends 
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rise or fall 2s. 6d. per cent. per annum for each fall or rise of one-fifth of a penny per therm below or 
above the standard price ; present price (February, 1922), 1s. 5d. per therm. 

The accounts are made up annually to December 31, and submitted in February. Statutory 
dividends of 5 per cent. were paid to the end of 1918; but for 1919 and 1920 (under the act mentioned 
above) only 32 per cent. was paid on the consolidated ordinary stock. Reserve fund at December 31, 
1920, £2,501 (market value of investments ot same, £1,620); carried forward, £837. On account of 
1921 12% per cent. was paid on the consolidated ordinary stock in August. 

Voting power, one vote for every £10 of stock held. Director’s qualification, stock of either class 
of the nominal amount of £200. Telegraphic address, Gas Company, Ilfracombe. Telephone number, 
116, Ilfracombe. 


Imperial Continental Gas Association.— Directors : Sir C. J. Jessel, Bart. (Chairman), Col. H. Le 
Roy-Lewis, C.B., C.M.G., D.8.0., (Deputy-Chairman), Sir J. H. Birchenough, Bart., K.C.M.G., 
H. G. Newton, Rt. Hon. Sir G. D. A. F. Wilson, G.C.I.E., K.C.B., K.C.M.G. and H. G. Palmer. 
Secretary : R. W. Wilson. Office : 6, London Wall, E.C.2.—The company was established in 1824, 
and incorporated by act of parliament in 1853. The association supplies gas in certain towns in 
Czecho-Slovakia, Belgium and Holland, and holds a large interest in the Compagnie Continentale 
du Gaz in France. Early in 1906 a scheme was carried through providing for the capitalisation of | 
the amounts appropriated from revenue from time to time to meet contingencies, and under it 
the stockholders received without payment new stock to the amount of 30 per cent. of their old 
holdings. 

As a result of the liquidation of the company’s assets in Germany a total sum of £5,807,174 was 
received, out of which there was paid in January, 1921, an interim dividend of 20 por cent. (free 
of income tax), absorbing £988,000, while on March J, 1921, a return of 60 per cent. of the capital 
stock was made, absorbing £2,964,000, together with the redemption of 65 per cent. of the debenture 
stock at 105 per cent., absorbing approximately £782,000 (leaving the capital as stated below). 

The capital stock is now £1,976,000 and there is also 34 per cent. debenture stock for £404,800, 
with interest payable February 15 and August 15, and the principal repayable, at the option of 
the company, at any time on six months’ notice, at 105 per cent. 

The accounts for the period from July 1, 1914, to December 31, 1920, were issued together in April, 
1921. For the eight half-years to December, 1909, 8 per cent. per annum was paid; and for 
the nine half-years to June, 1914, 9. Owing to the War there was then no dividend until January, 
1921, when an interim distribution of 20 per cent. (tree of income tax) was made out of the proceeds of 
the liquidation of the company’s assets in Germany, while in June, 1921, a further dividend of 2 percent. 
(Jess income tax) was paid, making a total distribution of 22 per cent. for the year 1920. Both divi- 
dends were pa‘d on an issued capital of £4,940,000, but in March, 1921, a return of 60 per cent, of the 
capital stock was made and 65 per cent. of the debenture stock was also redeemed (as stated above). 
Reserve fund at December 31, 1920, £100,000; premiums on stock account, £327,345. On account of 
1921 an interim dividend of 3 per cent., less tax (on a capital of £1,976,000) was paid in November, 

Voting power, one vote for each £50 of capital stock up to £500, and one for each £250 beyond. 
Director’s qualification, £2,500 capital stock, Transfer form, common ; fee, nil; capital stock is trans- 
ferable in amounts of £1 and multiples thereof, and debenture stock in amounts of £10 and multiples. 
Telegraphic address, Imcongas,Cent, London. Telephone number, 9152 City. The company is quoted 
in the official list. Latest prices—capital stock, 1355 ; 34 per cent. debenture stock, 655xd. 


International Light and Power Company, Limited.—Directors: F. Holt (President), G. M. 
Booth, A. N. Connett, C. H. Julius and Sir F. M. Voules, Kt., C.B.E. London Secretary: E. A. 
Borel. Head Office: Toronto. London Office : 9, Cloak Lane, E.C.4.—The company was incorporated 
under the laws of the Dominion of Canada, February 25, 1913, and has acquired all the capital 
and debentures of three local companies owning electric lighting and gas plants and distri- 
bution systems in the cities of Caracas (Venezuela), Parana (province of Entre Rios, Argentina), 
and Merida (Yucatan, Mexico). The Venezuela Electric Light Company, which owns the Venezuela 
property, has an issued ordinary capital of $900,000 and $900,000 (of which $873,100 is now 
outstanding) of 5 per cent. first mortgage debenture stock, and owns a concession, including 
an exclusive contract for the municipal lighting of Caracas for a period of 25 years from 1912; 
the Compania Luz y Fuerza de Paranda, which owns the property in Argentina, has an issued 
share capital of $500,000 (Argentine currency), and $295,000 ($88,636 now outstanding) of 
-debentures, and owns a contract for publie lighting of Parana until 1930; and the Compaiia 
de Electricidad de Merida, which owns the property in Merida, has an issued share capital of 
$2,500,000 (Mexican currency) and obligations of $2,000,000, and owns a concession for public 
and private lighting in Merida until 1949. 

The authorised capital is $20,000,000 in shares of $100, one-half being in 6 per cent. cumulative 
preference, with a priority as to capital, and one-half in ordinary, and $1,075,000 of preference and 
$3,000,000 of ordinary have been issued and paid up. In April, 1913, there was offered for sale by 
the Bank of Scotland, 30, Bishopsgate, E.C.2, under authorisation of the Municipal and General 
Securities Company, Limited, 9, Cloak Lane, E.C.4, and others, $1,000,000 of the preference shares 
(with a bonus of $60 in ordinary shares) at £18 per share. 

There are also 5 per cent. debentures of £100 each for £358,000 outstanding balance of £400,000 
at present authorised, £358,000 having been offered to the public by the Law Debenture Corpora- 
tion, Limited, on behalf of the owners in February, 1919, at 753 per cent. Additional debentures can 
be issued ranking pari passu with the above for the purpose of acquiring shares or securities of or 
making advances to subsidiary companies, but such additional debentures must not exceed 80 per cent. 
of the actual cost to the company of shares or securities so acquired, or of the actual cost of additions 
to existing or new properties of subsidiary companies made or acquired by means of the advances, and 
the company’s proportion of the net earnings of its subsidiaries calculated as provided in the supple- 
mental trust deed of February 13, 1919, must be at least twice the amount required to pay the interest 
and sinking fund on the debentures already issued and further debentures proposed to be issued. 
Interest on the debentures is payable on January 1 and July 1, and the principal is repayable 
by the operation of an annual cumulative sinking fund of 2 per cent. of the amount of the debentures 
issued to be applied to purchases when the price is below par, and to drawings at par ; any debentures 
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remaining outstanding are to be repaid at par on July 1, 1968. The bonds are secured by a fixed 
charge on all the securities held in subsidiary companies, and are to bearer, but can be registered, 
and bonds so registered can be reconverted into bearer bonds, the fee for either operation being 2s. 64d. 


The accounts are made up annually to June 30, and submitted in Toronto in November. 
For the year 1913-14 the preference dividend was paid, and after writing off the whole (£4,661) 
of formation expenses, a credit balance of £3,886 was carried forward ; for 1914-15 the preference 
dividend was paid, but there was no distribution on the ordinary ; in respect of 1915-16 only 14 per 
cent. was paid on the preference shares ; for 1916-17 and 1917-18, only debenture interest was met; 
in respect of 1918-19 225 per cent. was paid on the preference shares (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1919-20 the preference dividend was paid, but there was no 
distribution on the ordinary ; and in respect of 1920-21 only six month’s preferénce dividend was paid. 
Reserve for contingencies, £15,000; carried forward, £39,270, including £17,947 brought down, 
The preference dividend is usually paid on January 1, April 1, July 1 and October 1—that due April 1, 
1921, and since however, is in arrear. 

Voting power, the preference and ordinary shares have equal voting rights. Both classes of shares 
are transferable by endorsement. Telegraphic address, Inlipocol, Cannon, London. Telephone 
numbers, 8176 City (four lines). ‘The debentures are quoted in the official list; latest price, 
debentures, 70, 


Ipswich Gas-Light Company.— Directors : Rt. Hon. Sir D. F. Goddard. P.C. (Chairman), H. Turner 
(Deputy-Chairman), F. Corder, G. H. Hewetson, H. Miller, M.Inst.C.E., and H. Woodall, C.K. Manager 
and Engineer: F. Prentice. Secretary: G. A. Mallett, A.C.I.S. Office: Ipswich.—The company was 
incorporated in 1821. The authorised capital, including loans, is £335,000, and £118,730 has been 
issued in fully-paid stock, £28,000 being known as class A, entitled to standard dividends of 10 per 
cent. ; £50,000 class B, entitled to standard dividends of 75 per cent. ; and £40,730 class C, ranking 
for standard dividends of 7 per cent. ; while there are mortgage bonds to the amount of £38,375. The 
rates of dividend as above are liable to rise or fall according to the charge made to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.2d. per therm at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (February, 1922), 12d. per therm. 

It is proposed (February, 1922), that the existing A B and C stocks b2 consolidated into one class 
of ordinary stock. 

The accounts are made up annually to December 31, and submitted in February. For each 
of the four years to 1914 the rates of dividend were 134 per cent. on the A, 11 on the B, and 
103 on the C; for 1915, 13, 105 and 10 respectively; for 1916, 125, 10 and 94; for 1917, 12, 94 
and 9; for 1918, 103, 8 and 74; for 1919, 104, 7% and 77; for 1920, 8%, 64 and 52; and tor 1921, 
123, 92 and 94 (including interim dividends, paid in September). Reserve fund, £16,439; insurance 
fund, £7,580; carried forward, £11,402. 

Voting power, £10 to £40 of any class of stock, one vote; £50 to £90, two votes ; £100 to £140, 
three votes ; £150 to £190, four votes ; and £200 and above, five votes. Director’s qualification, £100 


_in stock, any class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Ipswich. 


Telephone number, 1010, Ipswich. 


Isle of Wight Electric Light and Power Company, Limited.— Directors : F. E. Gripper (Chairman), 
Capt. R. M. Alexander, Lt.-Col. J. F. C. Hamilton, A. N. Rye and H. F. Longmore. Engineer and 
Manager: Lt.-Col. A. E. Mayes. Secretary: H. E. Corner. Office: Electricity Works, Ventnor.—The 
company was registered August, 1897. The local authorities have various rights of purchase. The 
authorised capital is £150,000 in shares of £5, £50,000 being in 5 per cent. cumulative preference, 
with a priority as to capital, and £100,000 in ordinary, and the entire capital has been subscribed 
and paid up. There are borrowing powers for £150,000, which have been exercised to the extent of 
£100,000 by the issue of 44 per cent. debenture stock, with interest payable May 1 and November 1, 
and redeemable on July 2, 1938, at par, or earlier, at the company’s option, at 105 per cent. ; 
amount outstanding, £88,136. A controlling interest in the company is held by Edmundsons’ 
Electricity Corporation, Limited. 

The accounts are made up annually to December 31, and submitted about March. The first 
dividend on the ordinary shares was 14 per cent. in respect of 1906; there was then no dividend on 
these shares until in respect of 1911, when 1 per cent. was paid; for 1912 the dividend was 2 per 


cent. ; for 1913 and 1914, 24 each time; for 1915 and 1916 only the preference dividend was paid ; in 


respect of 1917 the preference dividend was paid for the six months to April 30, 1917; for 1918 and 
1919 there was no distribution on either class of shares, but debenture interest was met; and for 1920 
one year’s preference dividend (to April 30, 1918) was paid. Reserve fund, £2,600; renewal fund 
account, £48,915; carried forward, £558, including £482: brought.down. Voting power, one vote for 
every ordinary share, and one vote for every three preference shares except on question of sale of any 
part of the undertaking. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £1. Telephone number, 438, Ventnor. 
The debenture stock is quoted in the official list. Latest prices, preference, 30s. 6d., debenture 
stock, 60. 


Jersey New Waterworks Company, Limited.— Directors : J. H. Wimble (Chairman), J. Bertram, 
T. R. Blampied, F, O. D’Auvergne, C. F. Le Cornu and P. A. Roissier. Secretary: A. J. Jenkins. 
Office: 2, Mulcaster Street, St. Helier, Jersey.—The authorised capital is £85,000, of which £77,000 
has been issued in shares of £5, and paid up. There are also rent-charges the capitalised value of 
which is £1,263. The accounts are made up annually to December 31, and submitted in February, an 
interim dividend (in 1921 of 4 per cent.) being paid in September. For the two years to 19107 per 
cent. per annum was paid, with in respect of 1910 a bonus of 73 per cent. ; for the five years to 1915, 
74; for 1916, 7; and for the three years to 1919, 6. In May, 1920, a bonus of 4 per cent. was 
distributed by absorbing a reserve fund of £2,800, and in respect of the year 1920 dividends totalling 
84 per cent. were paid on the capital as it now stands; for 1921 10 per cent. was paid. No income tax 
is imposed in Jersey. Carried forward, £325. Voting power, one vote for every share up to 20, then 
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one vote for every 10 shares up to 200, and one vote for every 20 shares beyond up to 1,000. 
Director’s qualification, 20 shares. Transfer form, special; fee, 2s. 6d. per deed ; there is no stamp in 
Jersey on transfers. ‘Telephone number, 125, St. Helier (local service only). 


Kalgoorlie Electric Power and Lighting Corporation, Limited.—Directors: G. C. Howard 
(Chairman), Sir G. P. Doolette and G. T. Moody. Secretary: H. J. Dixon, F.0.1.8.. Office: Broad 
Street House, E.C.2.—The company was registered December 14, 1906, in reconstruction of a company of 
similar title, registered August 8, 1899, to acquire a site, 24 acres in extent, situated near Boulder City, 
and erect a plant for the supply of electric power and light to the gold-producing mines of Kalgoorlie, 
Western Australia, and other parties. The local authorities have no power to purchase the under- 
taking. The authorised capital is £225,000, £175,000 being in preference shares of £1, and £50,000 
in ordinary shares of 10s. The preference shares have a priority as to capital, and rank first for non- 
cumulative dividends of 6 per cent. (reduced, for the present, to 4 per cent., see below), and after 
paying 8 per cent. on the ordinary, the directors are to take 10 per cent. of the balance, the 


remainder going to the ordinary, Of the capital £150,000 preference and all the ordinary have 


been issued as fully paid to shareholders in the old company, a portion of the ordinary having been 
allotted in settlement of arrears of dividend on the old preferred capital. Outstandmg 7 per cent. 
first mortgage debentures for £7,500 were paid off on December 31, 1921. 


The accounts are made up annually to December 31, and submitted in June. The last dividend 
on the ordinary shares was 4 per cent. for 1908. The dividend on the preference shares is payable half- 
yearly in April and October (in respect of the half-years ending March 31 and September 30); the 
full rate of 6 per cent. was paid to September 30, 1913. In order to make provision for the redemption 
of the debentures (since paid off) the directors reduced the rate of dividend on the preference shares 
from 6to4 per cent. as from September 30, 1913; and the dividends in respect of the eight half-years 
to September 30, 1917, were paid at the reduced rates—none since. At December 31, 1920, after 
allocating £9,500 to depreciation, and meeting debenture interest, there remained a credit balance of 
£376, including £268 brought down. Voting power, one vote for every share preference or ordinary. 
Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Lucidandum, London. Telephone number, 2579 London Wall. The shares are 
quoted in the official list. Latest prices—ordinary, 1s. ; preference, 4s. 


Kaministiquia Power Company, Limited.— Directors: Sir H. 8. Holt, K.B. (President, Montreal), 
C. R. Hosmer (Vice-President, Montreal), J. E. Aldred (New York), W. L. Bird (Fort William), 
W. A. Black (Managing Director, Montreal), J. S. Norris (Montreal), N. M. Paterson and F. H. 
Phippen, K.C. (Toronto). Secretary: W.L. Bird. Head Office: Fort William, Ontario. Hxecutive 
Office: Montreal.—The company was incorporated under the Dominion of Canada Companies Act, 1905, 
in June, 1905, for the purpose of acquiring and exercising water-power rights granted in perpetuity 
by the provincial government of Ontario for the development of the power of the Kakabeka Falls on 
the Kaministiquia River in the province of Ontario, and the supply of electrical energy. 

The authorised capital is $2,500,000 in shares of $100, of which $2,497,000 has been issued and paid 
up. In April, 1908, Messrs. Kitcat, Mortimer and Aitken (now Messrs. Kitcat and Aitken), 9, 
Bishopsgate, E.C.2, made an issue of $1,325,000 of first mortgage 5 per cent. gold bonds of £102 14s. 10d. 
($500) and £205 9s. 8d. ($1,000) each at the price of 97 per cent. The bonds form part of an 
authorised issue of $2,000,000, all of which has been issued; the bonds are secured by.a trust deed, 
constituting a first mortgage on the whole of the undertaking, have coupons payable January 1 
and July 1, in London (by the Bank of Montreal, 47, Threadneedle Street, E.C.2) or New York, 
or at the Royal Trust Company, Montreal, and are repayable at par in gold on January 1, 
1937, but the company has reserved the right to redeem all the bonds outstanding, at 105 per cent., 
at any time (now) on giving ninety days’ notice. It is provided that 1 per cent. of the outstanding bonds 
shall be redeemed on January 1, 1917, and on each succeeding January 1, at 105 per cent. by 
drawings unless previously purchased by the company in the open market; amount outstanding, 
$1,921,000. The bonds may be registered as to principal at the office of the Royal Trust Company 
in Montreal. 

The company’s plant was put into operation in December, 1906. The accounts are made up 
annually to October 31, and submitted in Montreal in January—dividends are paid quarterly in 
February, May, August and November. For 1909-10 24 per cent. was paid; for 1910-11, 3; for 
1911-12, 4; for 1912-13, 5; for 1913-14 and 1914-15, 6 each year; for 1915-16, 64; for 1916-17, 7; and 
for 1917-18 1918-19 and 1919-20, 8. Rest account, $135,000; depreciation and renewal reserve, 
$260,000 ; credit balance of suspense account $120,541 ; surplus account, $502,319—in December, 1920, 
a stock bonus of 134 per cent. was distributed, making the capital as stated above. Dividends amount- 
ing to8 per cent. have been paid in respect of the year 1920-21, and on account of 1921-22 2 per 
cent was paid in February, 1922. The company is quoted in the official list. Latest prices—shares, 
854; bonds, 1014. 


Kensington and Knightsbridge Electric Lighting Company, Limited. — Directors: Col. R. E. 
Crompton, C.B. (Chairman), H. W. Miller (Managing Director), F. J. Walker and ©. QC. 
Wyllie. Secretary: G. 8. Britton, A.C.LS. Office: 148, Brompton Road, 8.W.3.—The company 
was registered March 29, 1888. 

The power to purchase, which until recently was vested in the local authorities, has been transferred 
to the London County Council, which body may acquire the undertaking on August 26, 1931, or at 
the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888 
subject to the council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years’ notice of 
intention to purchase must be given, and after such notice has been served the company may call 
upon the county council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. 

The Electricity Commissioners actmg under the Electricity (Supply) Act, 1919, in July, 1921, 
held an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Counties Electricity District and announcing their 
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intention to set up a District Joint Authority, but the report contained no definite acceptance of any 
scheme submitted. 

The authorised capital is £250,000 in ordinary shares of £5, of which £105,000 has been 
issued and called up; £50,000 in 6 per cent. cumulative first preference shares of £5; and £50,000 
in 5 per cent. non-cumulative second preference shares of £5, all of which have been issued 
and paid up. There is also £90,000 4 per cent. debenture stock, secured as a first charge on 
certain properties, with interest payable February 1 and August 1, and the principal repayable at 
par at any time after August 26, 1931, on six months’ notice (see also notice of Kensington and 
Notting Hill Electric Lighting Companies, Joint Station Committee), At December 31, 1920, there 
was also a loan of £21,500, secured by the deposit of £50,000 debenture stock, 

The accounts are made up annually to December 31, and submitted about March. For each 
of the five years to 1914 the ordinary shares got9 per cent. ; for 1915, 7; for 1916, 6; for 1917, 7; for 
1918, 6; for 1919, 7; and for 1920, 9. Renewal and reserve fund, £164,548; contingency fund, 
£5,000 ; carried forward, £2,617. On account of 1921 4 per cent. was paid in August. The preference 
dividends are paid half-yearly—the first in January and July, and the second in April and October. 
Voting power, one vote for every ordinary share up to 10, one for every additional 5 shares up to 
100, and one for every 10 shares beyond. The preference shares have no voting power. Director’s 
qualification, 20 ordinary or preference shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in amounts of £1 and multiples. Telephone number, 585 Kensington. The 
ordinary shares and the debenture stock are quoted in the official list. Latest prices—ordinary, 5 
5 per cent. second preference 60s. ; debenture stock, 5934. 


Kensington and Notting Hill Electric Lighting Companies, Joint Station Committee. — 
Committee : Col. R. E. B. Crompton, C.B., A. E. Franklin, J. T. Jervis and F. J. Walker. Joint 
Secretaries: R. G. Rawkins, F.C.LS., and G. 8. Britton, A.C.LS. Office: 140, High Street, Notting 
Hill Gate, W.11.—There has been issued (in May, 1900, and since), at 103 per cent. and under, 
£200,000 (total authorised) 4 per cent. debenture stock, guaranteed jointly and severally by the two 
companies named. The stock has interest payable April 1 and October 1, is to be repaid at par 
January 1, 1931, and is specially secured by a trust deed constituting a first mortgage on the freehold 
joint station. A sinking fund is provided, which may be employed in the purchase of this stock ; so 
far stock for £4,515 has been purchased, reducing the amount outstanding to £195,485. The sinking 
fund at present amounts to £113,302, and is invested in trustee securities. There are also loans 
outstanding to the amount of £25,000, against which 4 per cent. second debenture stock for £25,000 
has been deposited as collateral security. Transfer form, common; fee, 2s. 6d. ; the stock is trans- 
ferable in multiples of £1. The first debenture stock is quoted in the official list ; latest price, 734. 


Kent Electric Power Company.— Directors: G. Sutton (Chairman), H. B. Harvey, C. P. Martin, 
P. J. Nicholls and A. A. C. Swinton. Manager and Engineer: H. B. Harvey. Secretary: A. E. 
Salmon. Office: 240, High Street, Rochester.—The company was incorporated by act of parliament 
in 1902 for the purpose of generating and supplying electrical energy in the county of Kent, 
except the Isle-of Thanet, and took over the undertaking of the Chatham, Rochester and District 
Electric Lighting Company, Limited. By the Kent Electric Power Act of 1913 the issued ordinary 
capital was reduced from £225,004 to £64,300, and the authorised capital is now £589,282 in shares 
of £1, and £46,846 has been subscribed (£43,596 paid up) in 6 per cent. cumulative priority, and 
£64,300 in converted ordinary, and all paid up. Both classes of shares rank equally as regards capital. 
There are also—43 per cent. irredeemable debenture stock for £75,000, with interest payable January 
15 and July 15; and Lloyds Bonds for £13,000. 

The accounts are made up annually to December 31, and submitted in April. The supply of 
current on a commercial basis commenced in January, 1907. Up to the end of 1912 only debenture 
interest was met; out of the profits of 1913 all arrears of dividend on the priority shares (requiring 
£4,384) were paid; for 1914 the full priority dividend was paid, but there was no dividend on the 
ordinary ; and for the six years to 1920 no dividend was paid on either class of shares, but interest 
charges were met. Carried forward, £16,883, including £10,830 brought down. Voting power, one vote 
for every share up to 10, one vote for every additional 5 up to 100, and one vote for every 10 shares 
beyond. Director’s qualification, 125 converted ordinary or 500 other shares. ‘Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 357, Chatham. The debenture stock is quoted in the official list ; latest price, 575. 


Kettering Gas Company.—Directors: J. T. Stockburn (Chairman), T. Bird, R. W. Stockburn, 
E. P. Toller and T. N. Bird. Secretary and Manager: T. E. Maddocks. Office: 44, High Street, 
Kettering.—The company was incorporated by special Actin 1891. The authorised capital, including 
loans, is £100,000, and there have been issued and paid up—£20,000 in A ordinary stock, ranking 
for standard dividends of 10 per cent.; £6,500 in B ordinary stock, ranking for standard dividends 
of 7 per cent.; £24,000 in C ordinary stock, ranking for standard dividends of 5 per cent. ; and 
£14,500 in 4 per cent. perpetual debenture stock, with interest payable (free of income tax) on 
panery Land July 1. The dividends are liable to rise or fall according to the price of gas charged to 
the consumer. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the six half-years to December, 1918, 58 per cent. was paid on the A stock, 4% per cent. on 
the B stock, and 23% per cent.on the C stock; for the three half-years to June, 1920, 5g, 3g, and 
211 respectively ; and for the two half-years to June, 1921, 3g, 23 and 14%. Reserve fund, £1,313; 
insurance fund, £2,600; carried forward, £1,813. ie 

Voting power, one vote tor every share (£25 of stock) up to ten, an additional vote for every five 
shares beyond the first ten shares, and an additional vote for every ten shares beyond the first 100 
shares. Director’s qualification, £100 of A,B or C stock. Transfer form, special; fee, 2s. 6d. per 
deed ; 1s. each new certificate. Telegraphic «dress, Gas Company, Kettering. Telephone numbers 
388 and 389, Kettering. 


Kidderminster Gas Company. — Directors: G. W. Grosvenor (Chairman), J. R. Goodwin, 
J. E. Grosvenor, W. Humphries, G. P. Lea, Sir T. 8S. Lea, Bart., and E. W. Talbot. Secretary: 
A. Dougall. Engineer and Manager: P. Dougall. Office: Pitts Lane, Kidderminster.—The company 
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was incorporated in 1818. The authorised capital is £110,640 in stock, and £3,600 has been issued 
as 5 per cent. preference, and £64,040 as consolidated ordinary, ranking for a maximum dividend of 5. 
ner cent. The accounts are made up to June 30 and December 31, and submitted in September and 
March. The maximum dividend was paid on the consolidated ordinary stock for many years to 
June, 1920; for the half-year to December 31, 1920, the distribution was at the rate of 25 per cent. 

er annum ; and for the half-year to June, 1921, no dividend was paid on either class of shares, there 
Rite been a loss on working of £8,455, which deficiency was carried forward. Reserve fund, 
£100; renewal fund, £14; insurance fund, £2,249. Voting power, one vote for each £50 of stock 
held. Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in 
multiples of £1. Telegraphic address, Gas Company, Kidderminster. 


Kidsgrove Gas Light Company.— Directors: J. Gater (Chairman), J. 8. L. Allott, J. W. Riley and 
J. H, Weatherby. Secretary: J. Beech. Office: Kidsgrove, Stoke-upon-Trent.—The company was 
incorporated by special act in 1871. The authorised capital, including loans, is £59,999, and there have 
been issued and paid up—£9,240 in original ordinary shares of £10, ranking for standard dividends of 
10 per cent. ; £17,160 in ordinary shares of £10, ranking for standard dividends of 7 per cent. ; £5,000 
in 5 per cent. debenture stock ; and £9,330 in 73 per cent. deb nture stock. ;. pee 

Under the Temporary Increase of Charges Act, 1918, dividends are at present limited to 74 and 54 
per cent. per avpnum on the 10 and 7 per cent. shares respectively. : : - f 

The accounts are made up annually to June 30, and submitted in September, interim dividends 
being paid in February. The dividends are liable to rise or fall accorling to price of gas charged to 
consumers. For each of the eight years to 1919-20 the maximum dividends were paid; and for 
1920-21, 74 per cent. on the 10 per cent. shares and 54 per cent. on the 74 per cent. shares. Voting 
power, one vote for every five shares. Director’s qualification, 10 shares. ‘Transfer form, common ; 
fee, 2s. 6d. 


Kildwick Parish Gas Company.—Directors: J. Bairstow (Chairman), 8. Clough, J. Crowther, 
Sir J. D. Horsfali, Bart., and F. Stirk. Secretary and Manager: F. H. Pickles. Office: Kildwick, 
via Keighley.—The company was incorporated in 1876. The authorised capical, including loans, 
is £57,500, and £30,000 has been issued in 10 per cent. maximum ordinary shares of £10, and 
£6,000 in 4 per cent. non-cumulative preference shares of £10. The accounts are made up 
annually to June 36, and submitted in August, an interim dividend (in 1921 of 34 per cent.) being 
paid in February. For each of the seven years to June, 1921, 8 per cent. was paid. Reserve fund, 
£3,700 ; contingent fund, £8,000; carried forward, £550. Voting power, one vote for each share. 


Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 78, 
Crosshills. 


Kimberley Waterworks Company, Limited.—Late in 1921 the undertaking was sold to the 


Kimberley City Council, and the company is now being wound up voluntarily. Liquidator: F, W. 
Archdeacon, A.C.I.8., 110, Cannon Street, E.C.4. 


Kingston-upon-Thames Gas Company.— Directors; O. E. Nuthall (Chairman), E. T. Coppinger 
(Deputy-Chairman), 8. Brown, E. Sherrard, G. C. Sherrard, J. B. Brown and H. Kavanagh. 
Fingineer and Manager: H. W. Packham, Secretary: S. C. Sherrard, A.C.1.8. Office: Kingston- 
upon-Thames.—The company was incorporated in 1854.. As from January 1, 1901, pre-existing 10 and 

4 per cent. shares were consolidated into a 5 per cent. stock, and the authorised capital, including 
loans, is now £369,166, of which £262,500 has been issued in consolidated ordinary stock, ranking for 
5 per cent. standard dividends; £31,400 in 4 per cent. perpetual debenture stock; and £21,800 in 
4 per cent, mortgage bonds. The rate of dividend as above on the consolidated ordinary stock is 
liable to rise or fall according to the price charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16.4d. per therm, and, 
with the price of gas between 15d. and 16.4d. per therm, the standard dividend of 5 per cent. per 
annum can be paid. Dividends rise 2s. 6d. per cent. for each fall of one-fifth of a penny b:low 15d. 
per therm, and fall 2s. 6d. per cent. for each rise of one-fifth of a penny per therm above 16.4d. per 
therm ; present price (February, 1922), 1s. 2d. per therm, 


The accounts are made up to June 30 and December 31, and submitted in August and 
February. For the four half-years to December, 1910, 54 per cent. per annum was paid; for the 
eight half-years to December, 1914, 53; to June, 1915, 53; to December, 1915, 54; for the five half- 
years to June, 1918, 5; to December, 1918, 48; to June, 1919, 44; to December, 1919, 34; for the 
two half-years to December, 1920, 33; and to June and December, 1921, 53. Reserve fund, £11,591; 
insurance fund, £2,939, Voting power, one vote for every £50 of consolidated ordinary stock. 
Director’s qualification, £500 of consolidated ordinary stock. Transfer form, common; registration 
fee, 2s. 6d. per deed; probate, 5s.; ordinary and debenture stock are transferable only in multiples 


of £10. Telephone numbers, 543 (Secretary) and 2540 (Gas Works), Kingston-upon-Thames. Latest 
price of ordinary, 453. 


Lancashire Electric Light and Power Company, Limited.—Dvzrectors : A. Shepherd (Chairman), 
G. Balfour, M.P. (Vice-Chairman), Sir T. O. Callender, Kt., F. E. Gripper, H. C. Levis, Dr. H. F. 
Parshall and J. Young. Secretary: T. E. Kay. Office: 196, Deansgate, Manchester.—The Lancashire 
Power Construction Compary, Limited, was registered April 29, 1903, to undertake the erection 
of buildings and plant, ana the laying of mains, in the area of the Lancashire Electric Power 
Company, which company owns fourteen electric lighting orders, of which eleven are being worked ; 
in September, 1921, the name was changed as above. The company owns the entire capital of the 
Lancashire Electric Power Company, consisting of 101,400 fully-paid shares of £10, as well as a 
£338,000 debenture. ‘‘The loca] authorities have no power to purchase over the general undertaking.” 

The authorised capital was formerly £300,000 in shares of £10, £180,000 being A shares and 
£120,000 B shares. As from October 1, 1917, the then issued capital, consisting of £180,000 A and 
£118,360 B shares of £10 each was converted into 64,838 fully-paid ordinary shares of £1, at the 
rate of 2}}ths new shares for every A share and 12ths for every B share, while the unissued 
164 B shares were cancelled. At the same time the (then) outstanding £175,000 income debenture 
stock was converted into 87,500 ordinary and 87,500 preference shares of £1, at the rate of one 
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ordinary and one preference share for every £2 of stock. In December, 1918. 50,000 additi 
preference shares were created and issued, in 1919 400,000 6 per cent. (income tax free up a a 
the £) cumulative convertible first preference shares were created and issued, and in September, 1921 
a “idglaad 100,000 of these shares were created, 65,025 being issued. The issued capital is now as 
under :— 


£465,000 Six per cent. (income tax free up to 6s. in the £) cumulative convertible first preference 
shares of £1, fully-paid. The shares have priority as regards capital, and holders have 
the right of conversion into ordinary shares at par at any time between June 30, 1920 
and June 30, 1923. Under this arrangement to December 31, 1921, 25 shares had been 
converted into ordinary shares, thus reducing the amount to that given above, and 
making the ordinary capital as stated below. 2 


£137,500 Seven per cent. cumulative participating preference shares of £1, fully-paid, ranking after 
the above 6 per cent. preference shares as regards capital, while, after paying the 
dividend on the 6 per cent. preference shares, the participating preference then rank for 
cumulative dividends of 7 per cent., and after payment of a like rate on the ordinary 
the participating preference are to rank pari passu therewith in further dividends up to 

10 per cent., to which figure the participating preference dividend is limited. 


£152,363 Ordinary shares of £1, fully-paid. 


£535,000 Seven-and-a-half per cent. prior lien debenture stock (part of £700,000 authorised), of 
which £400,000 was offered for subscription at 95 per cent. in September, 1921 and 
£135,000 was issued at par in October, 1921, in exchange fora then series of £135, 000°5 per 
cent. prior lien bonds. Interest is payable April 1 and October 1, and the principal 
is repayable at 105 per cent. on or before April 1, 1948, by means of a cumulative sinking 
fund of 2 per cent. per annum commencing in the year ending March 81, 1924, to be 
applied either by annual drawings at 105 per cent., or by purchase at or below 105 
per cent. Further, the company reserves the right to pay off at 105 per cent. all or 
any of the stock at any time on giving three months’ notice. 


£150,000 Six per cent. (formerly 5 per cent., but increased as from October 1, 1921) debenture stock 

(part of £300,000 authorised), with interest payable June 30 and December 31, and the 
principal repayable at par by means of a cumulative sinking fund of 1 per cent. per 
annum, commencing in the year ending March 31, 1925, whil2 the company reserves the 
right to pay off the stock at par, in whole or in part, at any time, on six months’ notice. 


The accounts are now made up annually to March 31, and submitted in June. Interest on the prior 
lien bonds and first debenture stock has been paid to date. As from October 1, 1917, the capital was 
re-arranged, as stated above, for 1918-19 and 1919-20 the ordinary shares received 6 per cent. each 
year; and for 1920-21 only the preference dividends were paid. Reserve fund, £39,672; carried 
forward, £4,192, against £9,647 brought down. Voting power, one vote for each share of any class. 
Director’s qualification, 50 shares of any class. Transfer form, common; fee, 2s. 6d.; debenture 
stocks are transferable in sums of £1 and multiples. Telephone number, 6595 Central, Manchester. 
The 6 per cent. preference shares are quoted in the official list. Latest prices—18s, 6d. ; 7 per cent. 
preference, 17s. ; ordinary, 4s. 103d. ; 75 per cent. prior lien debenture stock, 105. 


Lancashire Electric Power Company.—The entire capital is held by the Lancashire Electric Light 
and Power Company, Limited. 


Lea Bridge District Gas Company.—Directors : A. M. Paddon (Chairman), G. W. Carey (Deputy- 
Chairman), J. M. Miles and A. F. Phillips. Engineer and General Manager: F.W. Cross, Secretary : 
R. Sandell. Office : 63, Chancery Lane, W.C.2.—The company was formed in 1868, and incorporated 
in 1878. The authorised capital, including loans, is £705,242, and £235,242 has been issued in con- 
solidated ordinary stock, bearing a standard rate of dividend of 5 per cent. ; £15,000 in 5 per cent. 
preference stock ; £44,876 in 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1; and £35,550 in 7 per cent. redeemable debenture stock (offered for subscription at par in 
March, 1920), with interest payable January 1 and July 1, and the principal repayable at par December 
31, 1929; and £30,000 in 74 per cent. redeemable debenture stock (offered for subscription at par in 
February, 1921), with interest payable January 1 and July 1, and the principal repayable at par on 
June 30, 1931. The dividend on the consolidated ordinary stock is liable to rise or fall according to 
the price charged to consumers. 

The accounts are in future to be made up annually to December 31, and. submitted in March. For 
the twenty-three half-years to December, 1912, 6 per cent. per annum was paid on the consolidated 
ordinary stock ; to June, 1913, 64; for the twelve half-years to June, 1919, 63 ; to December, 1919, 53 ; 
to June, 1920, 5; and to December, 1920, 3. Reserve fund, £18,107; special purposes fund, £2,861 ; 
carried forward, £4,729. On account of 1921 3} per cent. (actual) was paid on the consolidated 
ordinary stock in September. Voting power, one vote for every £50 of ordinary stock. Director’s 
qualification, £1,000 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; stocks are 
transferable in amounts and multiples of £2. Telephone number, 3070 Holborn. The ordinary stock 
is quoted in the official list. Latest prices—ordinary, 74; 73 per cent. debenture stock, 1025. 


Leamington Priors Gas Company.— Directors: T. W. Thursfield, M.D. (Chairman), H. Mason, M.B. 
(Deputy-Chairman), J. W. Hassall, F. H. Haynes, M.D., and J. F. Bell, M.Inst.C.E. General Manager 
and Engineer : R.S. Ramsden. Secretary and Accountant: W. E. T., Hems. Office : Leamington.—The 
company was incorporated in 1865. The authorised capital, including loans, is £125,000, and 
£30,000 has been issued in fully-paid 10 per cent. A shares of £20; £30,000 in fully-paid 7 per 
eent. B shares of £20; £20,000 in 7 per cent. C shares of £20, with £18,000, or £18 per share, 
called up; and 4 per cent. debenture stock for £12,500. Fr 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
The rates of dividend as above are the maximum authorised, and these were paid for some time 
up to and inclusive of the second half of 1920; in respect of the half-year to June, 1921, however, 
only one-half of the maximum dividends were paid, owing to the three months’ stoppage in the coal 
industry (the company has applied for an Order under the Gas Regulation Act, 1920, which, when 
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obtained, will enable it to pay the full maximum dividends), Reserve fund, £5,974; carried forward, 
£2,171. Voting power, one vote for every share of any class up to 10, one for every 5 shares 
beyond up to 100, and one for every additional 10 shares beyond. Director’s qualification, £400 in 
shares of any class. Transfer form, common; fee, 2s. 6d. Telephone number, 99, Leamington. 


Leatherhead and District Electricity Company, Limited.—Directors: P. P. Ralli (Chairman), 
J. W. Chalkley, Maj. J. R. Ralli and G. E. S. Venner, M.B.E., F.C.I.S. (Managing Director). 
Secretary: A, E, Logsdon. Offices: 85, London Wall, E.C.2, and Leatherhead.—The company was 
registered June 26, 1901, and owns the Leatherhead Electric Lighting Order, 1898, the Leatherhead 
District (Ashtead and Mickleham) Electricity Supply Orders, 1902-3, and the Leatherhead and 
District Electric Lighting (Extension) Order, 1913. The undertaking can be purchased by the local 
authorities under the Electric Lighting Act of 1888, on the expiration of 42 years from December 31, 
1902, or as a going concern on the expiration of 14 years, and every seven years thereafter, on two 
years’ notice. The authorised capital is £40,000 in shares of £1, of which £34,600 has been subscribed 
and paid up. There are also—54 per cent. debenture stock for £5,100; £5,650 8 per cent. debentures ; 
while a further £16,500 has been issued to secure bankers’ advances, 

The accounts are made up annually to December 31, and submitted in April. For 1910 3% per 
cent. was paid; for 1911 and 1912, 4 each time; for 1913, 3; for 1914 and 1915, 34; for 1916, 25; for 
1917 and 1918, 34; and for 1919 and 1920, nil, but debenture interest was met. Carried forward, a 
debit balance of £2,737, including a deficiency of £578 brought down. 

Voting power, one vote for every share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 8666 City and 4053 Central, and 6, Leatherhead. 


Leatherhead and District Waterworks Company.—Directors : A. Bird (Chairman), W. B. Brown, 
R. Peake and Brig.-Genl. E. F. O. Gascoigne, C.M.G., D.S.O. Secretary: J. Young, F.C.1.8. Office: 
North Street, Leatherhead.—The company was incorporated in 1883. The authorised capital, including 
loans, is £86,875, and £25,000 has been issued in fully-paid shares of £10, ranking for maximum 
dividends of 10 per cent. per annum; £29,500 in fully-paid shares of £10, ranking for maximum 
dividends of 7 per cent. per annum; and £13,375 in 4 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the thirty-two half-years to December, 1921, the maximum dividends were paid. Moreover, pay- 
ments are being made from time to time in order to bring up dividends distributed in the earlier part 
of the company’s career to the maximum rates, the most recent distributions of this character 
having been 24 per cent. on the 10 per cent. shares each time in February, 1912, 1913, 1914, 1915 and 
1917, leaving a balance of about £11 remaining due to each of the 10 per cent. shares ‘‘if and when it 
can be paid.” Carried forward at December 31, 1921, £460. Voting power, one vote for each £10 of 
capital. Director’s qualification, 20 shares. Transfer form, common ; fee, 2s. 6d. ; fee for registration 
of probate, 5s. Telegraphic address, Waterworks, Leatherhead. Telephone number, 95, Leatherhead. 


Leatherhead Gas and Lighting Company.—Directors: L. Potts (Chairman), F. 8. Cripps, Sir A. 
Duckham, K.C.B., C. Osenton and C. E. Woolnough. Secretary: J. Young, F.C.1.S. Office: North 
Street, Leatherhead. —The company was established in 1850. and incorporated in 1901, while in 1912 
additional powers were obtained. The authorised capital, including loans, is £111,670, of which 
£62,812 has been issued in fully-paid shares of £10, ranking for standard dividends of 5 per cent. per 
annum, £9,300 in 34 per cent. debenture stock, and £9,600 in 4 per cent. debenture stock. At June 30, 
1921, there was a bankers’ overdraft of £14,180. The above rate of dividend on the ordinary shares is 
liable to rise or fall according to the price of gas charged to the consumer (see below). ; 

Under the Temporary Increase of Charges Act, 1918, dividends are at present limited to 3? per 
cent, per annum, with gas at 6s. 6d. per 1,000 feet. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1921 of 1§ per cent.) being paid in February. For each of the eleven years to 1914-15 the dividend was 
5 per cent. ; for the three years to 1917-18, 53; for 1918-19, 4; for 1919-20, 34; and for 1920-21, 13 
(paid as an interim dividend). Carried forward, a debit balance of £790, as against a credit balance of 
£325 brought down. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for 5 shares or under, an additional vote for every 5 shares beyond up to 
100, and one vote for every 10 shares beyond the first 100. Director’s qualification, 15 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Leatherhead. Telephone 
number, 95, Leatherhead. 


Leicestershire and Warwickshire Electric Power Company.—Directors: A. R. Holland (Chair- 
man), A. H. Beatty, M. A. Edwards, W. Shearer and F. Thursfield. Secretary: W. C. Bryden. 
Office: 66, Queen Street, E.C.4.—The company was incorporated July 22, 1902, and is empowered to 
supply electricity for power purposes in perpetuity in the counties of Leicester and Warwick over an 
area of 1,340 square miles. Certain districts, including the boroughs of Leicester, Leamington Spa, 
Loughborough and Sutton Coldfield, and the city of Coventry can only be supplied with the consent of 
the local authorities concerned. The authorised capital is £750,000 in shares of £10, of which £477,000 
has been subscribed and paid up, the whole of which is held by the Midland Counties Electric Supply 
Company, Limited (formerly known as the Tramways Light and Power Company, Limited). ‘The 
accounts are made up annually to December 31, and submitted in February. Accounts are not 
issued, but this information is official. Telegraphic address, Ruoflab, Cannon, London. Telephone 
number, 503 City. 


Lewes and District Electric Supply Company, Limited. — Directors: G. J. Somerville 
(Chairman) and E. R. Soames. Secretary: F. J. Cursons. Office: Electrical Federation Offices, 
Kingsway, W.C.2.—The company was registered November 28, 1899. The undertaking can be 
purchased by the local authorities under the Electric Lighting Act of 1888, on the expiration of 42 
years from December 31, 1900, or as a going concern on the expiration of fourteen years, and every 
seven years thereafter, on two years’ notice. The authorised capital is £50,000 in shares of £10, half 
being in 6 per cent. cumulative preference, without priority as to capital, and half in ordinary, and 
£23,270 of the ordinary has been subscribed and paid up. None of the preference shares have yet been 
issued. ‘The company has borrowing powers up to £25,000, and there are 8 per cent. debentures of 
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aie ae £1,000 each for £8,800 (issued in December, 1910), with interest payable January 1 and 
uly 1. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 1 per cent. for 1913 ; for 1914 and 1915 2 per cent. was distributed each time; and for the 
five years to 1920 only debenture interest was paid. Renewals fund, £7,528; reserve fund, £181; 
carried forward, £1,119, including £836 brought down. Voting power, one vote for every share. 
Director’s qualification, one or more shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Lewes, c/o Tramways, London. Telephone number, 1220 Holborn. 


Lewes Gas Company.— Directors: E. Monk (Chairman), J. Miles, H. M. Blaker, W. E. Nicholson 
and A. W. Oke. Secretary: H.J. Hillman. Office: 221, High Street, Lewes.—The company was 
established in 1822, and incorporated by special act in 1878. The authorised capital, including 
loans, is £64,830, and £26,880 has been issued in 10 per cent. original stock; £4,000 in 7 per cent. 
additional stock ; and £6,700 in mortgages at 35 to 6 per cent. 

Under the Temporary Increase of Charges Act, 1918, dividends on the 10 and 7 per cent. stocks are 
now limited to 7} and 5} per cent. per annum respectively. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the half-year to June, 1918, the 10 per cent. stock received 6 per cent. per annum, and the 7 per 
cent. stock 44 per cent. per annum; for the two half-years to June, 1919, 5 and 3} respectively ; to 
December, 1919, 6 and 41; to June, 1920, only interest charges were met ; and for the two half-years 
to June, 1921, 75 per cent. per annum was paid on the 10 per cent. stock and 54 per cent. per annum 
- ae PRs cent. stock. Reserve fund, £3,205; carried forward, £716. Transfer form, common; 

ee, 2s. 6d. 


Lewes Water Works Company.—Durectors: H. M. Blaker, T. J. Farncombe, H. J. Hillman, E. 
Monk and W. E. Nicholson. Secretary: J. Miles. Office: 173, High Street, Lewes.—The company 
was incorporated in 1833. The authorised capital is £26,900, £6,000 being in old shares of £25, rank- 
ing for maximum dividends of 10 per cent. ; £5,500 in new shares of £25, ranking for maximum 
dividends of 10 per cent. ; £13,000 in new shares of £25, ranking for maximum dividends of 7 per 
cent. ; and £2,400 in 5 per cent. preference stock, all issued and paid up. 

Under an Order from the Board of Trade the company were empowered to increase their charges 
for the supply of water for domestic purposes from September 29, 1920, but during the continuance 
of the Order dividends on the 10 and 7 per cent. shares are limited to 75 and 54 per cent. per annum 
respectively, 

The accounts are made up annually to June 24, and submitted in August, interim dividends being 
paid in February. The maximum dividends were paid for many years past to June, 1920; for 1920-21 
the dividends on the 10 and 7 per cent. shares were 75 and 54 per cent. respectively (as stated above). 
Reserve fund, £2,491. Voting power, one vote for every share up to 10, an additional vote for every 
five shares beyond the first 10 shares, and an additional vote for every ten shares held beyond the first 
100 shares. Director’s qualification, not less than one share. Transfer form, common; fee, 2s. 6d. 


Leyland Gas Company.—Directors: S. R. Ogden (Chairman), A. J. Lomax (Vice-Chairman), 
EK. B. Holt and J. H. Lord. Secretary: F. Elliott. Office: Leyland, Lancashire.-—The company 
was incorporated as the Leyland and Farington Gas Company by special act of parliament in 1863, 
and in 1909 the name was changed as above. The authorised capital, including loans, is £114,133, 
and £37,800 has been issued in ordinary stock, ranking for standard dividends of 5 per cent., which 
are liable to rise or fall according to the price of gas charged to consumers; £2,460 in 5 per cent. 
pee stock; and £10,000 in 7 per cent. preference stock. There are also mortgages and bonds 
for £10,600. 

The accounts are made up half-yearly to June 30 and December 31, and submitted in August and 
February. For the ten half-years to June, 1915, the ordinary shares received 64 per cent. per annum ; 
for the three half-years to December, 1916, 6; for the two half-years to December, 1917, 52; to 
June, 1918, 5; for the two half-years to June, 1919, 44; and for the five half-years to December, 1921, 
3%. Reserve fund, £4,400; carried forward, £1,360. Voting power, one vote for each £10 of stock. 
Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 


Lichfield Gas Company.—Directors: G. Haynes (Chairman), G. 8. Russell, H. Russell and 
W. A. Whisson. General Manager: F. Key. Office: Lichfield, Staffs.—The company was incor- 
porated in 1878. The authorised capital, including loans, is £57,500, and £21,000 has been issued in 
10 per cent. standard A stock, and £7,000 in fully-paid 6 per cent. non-cumulative preference shares 
of £10. The dividend on the stock is liable to rise or fall according to the price of gas charged to the 
consumer. 

The accounts are made up to June 30 and December 31, and submitted together in March. For 
the four half-years to December, 1918, 8 per cent. per annum was paid ; and for the four half-years 
to December, 1920, 7. Reserve fund, £2,409; insurance fund, £1,077; carried forward, £1,170. 
Director’s qualification, £400. Transfer form, common; fee, 2s. 6d. ‘Telephone number, 40, Lichfield. 


Limpsfield and Oxted Water Company.— Directors: C. H. Master (Chairman), Maj. C. L. Gower 
(Deputy-Chairman), E. Berry, B. D. Holroyd and C. E. H. Master. Secretary and Manager: J. F. 
W. Wheeler. Office: Station Road West, Oxted.—The company was registered as limited April 16, 1836, 
and incorporated by special acts of parliament in 1888 and 1902. The issued capital consists of £3,760 
in old A shares, ranking for maximum dividends of 10 per cent., £740 in old B shares, ranking for 
maximum dividends of 7 per cent.,. £10,000 in new ordinary shares, ranking for maximum dividends of 7 
per cent., £16,000 in ordinary D shares, ranking for maximum dividends of 7 per cent., £8,000 in 
ordinary E shares (issued in 1914), ranking for maximum dividends of 7 per cent.—all the shares 
being of £10 each fully paid—and £9,000 in 4 per cent. perpetual debenture stock, with interest 
payable June 1 and December 1. 

Under the Temporary Increase of Charges Act, 1918, by an Order of the Board of Trade made in 
July, 1920, dividends up to 74 per cent. per annum on the old A shares and 54 per cent. per annum on 
the remainder of the ordinary capital are authorised, these rates during the continuance of the Order 
to be the prescribed rates. ; 

The accounts are made up annually to December 31, and submitted in March. For each of 
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the seven years to 1916 the old A shares, the old B, new ordinary, D shares, and E shares received 
their maximum rates; for 1917 the old A got 9 per cent., and the other classes of capital, £6 6s. ; 
for 1918, 8 per cent. and £5 12s. per cent. respectively ; for 1919, 7 and £4 18s. ; and for 1920, 74 and 
54. Carried forward, £1,092. Voting power, one vote for every share up to 10, one. vote for every 
5 shares beyond up to 100, and one vote for every 10 shares over 100, Director's qualification, 
£50 in shares or stock. Transfer form, common ; fee, 2s. 6d. 


Littlehampton Gas Company.— Directors : O. Bartlett (Chairman), A. J. Constable, W. Harwood, 
J. Langmead, A. Linfield and T. Timberley. Zngineer and Manager: A. W. Elton. Secretary: 
W. Beldam. Office: Gloucester Road, Littlehampton.—The company was registered as limited in 
1847, and incorporated by special act in 1909. The authorised capital, including loans, is £78,675, and 
£5,300 has been issued in A ordinary shares of £5, ranking for standard dividends of 10 per cent., 
£23,725 in B ordinary shares of £5, ranking for standard dividends of 7 per cent. ; £16,000 in C 
ordinary shares of £5, ranking for standard dividends of 5 per cent. ; and £6,900 in 4 per cent. mort- 
gage debenture bonds of £100 each, with interest payable January 1 and July 1, and the principal 
repayable at any time on six months’ notice from either side. At December 31, 1920, there was 
a bank overdraft of £4,698. Dividends are liable to rise or fall according to the price of gas charged 
to the consumer (see below). ; 

Under the Temporary Increase of Charges Act, 1919, the maximum price for gas was fixed at 
7s. 6d. per 1,000 cubic feet, while during the continuance of the Order dividends on the A shares were 
limited to 73 per cent. per annum, on the B to 5} per cent. per annum, and on the C to 37 per cent. per 
annum. During 1921 the company applied for an order for the sale of gas under the terms of the 
Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in March. For 1914 the 
A shares got 10 per cent., the B 7 and the C5; for 1915, 5, 34 and 24 respectively ; for 1916, 10, 7 
and 5; for 1917, 91, 64 and 48; for 1918, 72, 4% and 3; and for 1919 and 1920, 74, 54 and 37. 
Reserve fund, £226; carried forward, £1,204. : . é 

Voting power, one vote for every five shares, with a maximum of ten votes, Director's qualifica- 
tion, 20 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Littlehampton. 
Telephone number, 185, Littlehampton. 


Liverpool District Lighting Company, Limited.—Directors: OC. McLaren (Chairman), A. B. 
Holmes, Sir F. M. Radcliffe, Kt., and J. P. Rudolf. Secretary: O. Hansom. Office: Brighton Road, 
Waterloo, near Liverpool.—The company was registered June 29, 1895. The authorised capital is 
£75,000 in shares of £5, of which £60,000 has been subscribed and called up. There are also loans 
for £5,000. The accounts are made up annually to December 31, and usually submitted in March. 
For each of the nine years to 1916 4 per cent. was paid ; for 1917, 3; for 1918, 1; and for 1919 
and 1920, 5. Reserve fund, £6,500; carried forward, £2,759. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 
267 Waterloo. Latest price, 3. 


Liverpool Gas Company.— Directors: H. Wade Deacon (Chairman), A. Tyrer (Deputy-Chairman), 
E. Bateson, E. A. Beazley, J. H. Eccles, T. C. Morris and J. E. Tinne. Treasurer: HE. Upton, 
F.S.A.A. Secretary: T. Garnett. Engineer: R. E. Gibson. Office: Duke Street, Liverpool.—The 
company was established in 1816. The issued capital consists of £2,127,340 ordinary stock ranking 
for standard dividends of 5 per cent. per annum, the rate being liable to rise or fall according 
to the price of gas charged to consumers (see below); £600,000 7 per cent. non-cumulative redeem- 
able preference stock, having no priority as regards capital, issued at par in January, 1922, with the 
principal repayable at par on June 30, 1941, but the company reserves the right on giving six 
mcnths’ notic: to repay the whole, or by drawings, any part of the stock at par on or afier June 30, 
1931, £306,083 4 per cent. irredeemable debenture stock, with interest payable Jaruary 15 and 
July 15; and mortgages for £213,910. 

By the Liverpool Gas (Charges) Order 1921, made by the Board of Trade under section 1 of the 
Gas Regulation Act, 1920, the standard price is 12.4d. per therm, authorising between that figure and 
13.0d. a dividend of 5 per cent. per annum with a slide of one-eighth per cent. per annum for each 
variation of 0,2d. per therm up or down; present price (February, 1922), 1ld. pertherm. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1% per cent.) being paid in August. For many years to the end of 1917 standard 
dividends were paid (the company coming under the sliding scale in 1915). For 1918 only 44 per cent. 
was distributed ; for 1919, 4; for 1920, 32; and for 1921, 48. Reserve funds, £149,883 ; special purposes 
fund, £16,272; carried forward, £51,106. The preference dividend is payable March 31 and September 
30. Voting power for ordinary stock, one vote for £200 up to £999 stock, two for £1,000 up to £1,999, 
three for £2,000 up to £2,999, and four for £3,000 and upwards ; the preference stock does not entitle a 
holder thereof to vote at general meetings of the company. Director’s qualification, £200 of ordinary 
stock. Transfer form, common ; fee, nil. Preference stock is transferable in sums and multiples of 
£1, with a minimum of £10. Telegraphic address, Gas, Liverpool. Telephone number, 4100 (koyal), 
Liverpool. Latest prices — ordinary, 695 ; 7 per cent. preference stock, 1024; debenture stock, 66. 


Llanelly Gas Light Company.— Directors: E. Morgan (Chairman), B. P. Rees (Vice-Chairman), 
J. Dyer, J. H. Thomas and J. P. Williams. Manager and Secretary: H. Barker. Office: 1, Greenfield 
Buildings, Llanelly.—The company was incorporated in 1835, and re-incorporated in 1874 and again in 
1908, The authorised capital, including loans, is £126,666, of which £3,000 has been issued in original 
shares of £20 each, ranking for standard dividends of 10 per cent., £12,720 in new A shares of £20, 
ranking for standard dividends of 5 per cent., £50,740 in new B shares of £20, ranking for standard 
dividends of 7 per cent., and £16,350 in loans at 44 per cent. The above rates of dividends on the 
shares are liable to rise or fall according to the price of gas charged to consumers ; the three classés 
of shares ranking equally for dividends up to their prescribed rates. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the four years to 1908 dividends of 5 per cent. per annum were paid each year on all the ordinary 
capital; for 1909 and the first half of 1910 the 10 and 7 per cent. capital received 6 per cent. ; for the 
four half-years to June, 1912, the maximum rates were paid ; for the seven half-years to December, 
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1915, the 10 per cent. shares received 103, the 7 per cent. £7 10s. 6d., and the 5 per cent. £5 7s. 6d. ; 
and for the three half-years to June, 1917, 94, £6 13s., and 42 respectively. Reserve fund, £2,853 ; carried 
forward, £3,960. Later accounts have not been received, and no information is now obtainable from 
the company. According to the Gas Returns dividends were paid for 1919 of 7} per cent. on the 10 
per cent. shares, 575 on the 7 per cent. shares and 3% per cent. on the 5 per cent. shares. Voting 
power, one vote for each share up to 10, and one vote for every additional five shares up to 100. 
Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. Telephone number, 375, Llanelly. 


London Electric Supply Corporation, Limited.— Directors : G. W. Partridge (Managing Director 
and Chief Engineer), R. H. Benson, O. R. H. Bury and The Earl of Bessborough. Secretary: 
W. H. Wilson. Office: 254, Cockspur Street, S.W.1.—The company was registered August 26, 
1887, to take over the business of Sir Coutts Lindsay and Oo., Limited, registered January 12, 
1885. Provisional orders have been obtained for several districts, while a portion of the company’s 
undertaking is now being worked by the Westminster Electric Supply Corporation, Limited, and the 
St. James’ and Pall Mall Electric Supply Company, Limited. 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the Council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intention to purchase must be given, and after such notice has been served the company may 
call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties and in December, 1921. issued a prelimimary report slightly amending the boundaries 
of the proposed London and Home Counties Electricity District and announcing their intention to get 
up a District Joint Authority, but the report contained no definite acceptance of any scheme submitted. 

In 1898 £2 per share was written off the ordinary shares, while 5 per cent. mortgage debentures 
were replaced by 4 per cent. debentures. The authorised capital is £1,300,000, of which £600,000 
is in ordinary shares of £3, and £450,000 in 6 per cent. non-cumulative preference shares of £5, while 
the balance of £250,000 may be issued as either ordinary or preference shares. Of the ordinary capital 
£333,000, and of the preference capital £449,200, have been allotted and called up. There is also 4 per 
cent, first mortgage debenture stock for £587,355 (including £100,000 issued in April, 1915, to the share- 
holders at 85 per cent.), secured by a trust deed as a first charge on the entire properties and assets ; 
‘ interest is payable January 1 and July 1,’and the principal is repayable at par in 1931, with the option 

to the company to pay it off (now) on any December 31, at 5 per cent. premium, on six months’ notice. 
In the event of voluntary liquidation before 1931 the stock is to be repaid at 105. 

The accounts are made up annually to December 31, and submitted in February. For 1911 and 
1912 the ordinary got 24 per cent. each year; for 1913, 3; for 1914, 4 ; for 1915, 3; for 1916 only 
4 per cent. was paid on the preference shares; for 1917 the preference got 5 per cent.; for 1918 
the full 6 per cent. was paid on the preference shares; and for 1919, 1920 and 1921 the preference 
dividend was again paid, while 24 per cent. was paid on the ordinary for 1919 and 1920, and 4 per 
cent. for 1921. Contingencies account, £25,000; reserve fund (used in the business), £130,000; 
sinking fund account, towards redemption of debenture stock in 1931, £171,595 invested; carried 
forward, £14,081. The preference dividend is paid in March and September—paid to date. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £2,000 
of capital, either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Generator, Westrand, Londo Telephone number, 3800 Gerrard. The company is quoted in the 
official list. Latest prices—ordinary, 1,°;; preference, 3}; debenture stock, 78. 


Lowestoft Water and Gas Company.—Directors: ©. S. Orde (Chairman), L. J. Peto (Deputy- 
Chairman), A. R. Buxton, W. H. Cadge, C. H. Finch, E. E. Johnson and F. Spashett. Manager: 
J. Hawksley. Secretary: C. G. Taylor. Office: 137, London Road, Lowestoft.—The company was 
incorporated in 1853 as the Lowestoft Water, Gas and Market Company, and in 1897 the name 
was changed as above. The authorised capital, inclusive of loans, is £593,375, of which £25,000 has 
been issued in 10 per cent. (maximum) shares of £10; £197,000 in 7 per cent. (maximum) new ordinary 
shares of £10 ; £34,375 in 4 per cent. first preference stock ; £52,500 in 4 per cent. second preference 
stock; and £69,200 in 4 per cent. perpetual debenture stock. In any reduction of the prescribed 
dividends both the 10 and 7 per cent. ordinary shares rank proportionately. At December 25, 1920, 
there were temporary loans for £40,000. 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is now 
allowed to pay dividends amounting to three-quarters of the pre-war rate. 

The accounts are made up annually to December 25, and submitted in March. For each of the 
twenty years to 1914 the 10 and 7 per cent. shares got £7 10s. per cent. and £5 5s, per cent. respec- 
tively ; for 1915, £5 10s. and £3 17s.; for 1916 no dividend was paid on either class of shares in 
consequence of the loss sustained through the falling off of the visiting season, and the fishing in- 
dustry ; for 1917 2 per cent. was paid on the 10 per cent. shares and £1 8s. per cent. on the 7 per cent. 
shares; for 1918 4 per cent. and £2 16s. per cent. respectively ; and for 1919 and 1920, 53 and 
£3 18s. 9d. Contingencies account, £4,164; carried forward, £18,316. Voting power, £30 of shares 
or preference capital and less than £100 one vote, £100 and less than £300 two votes, £300 and 
less than £500 three votes, and £500 and upwards four votes. Director’s qualification, 15 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 81, Lowestoft. 


Luton Gas Company.— Directors: R. S. Tomson (Chairman), Rev. C. E. Mees (Vice-Chairman), 
R. E. Cooke, J. W. Green, G. H. Latchmore and H. Blundell. Secretary: W. Phillips. Office: 
Luton.—The company was incorporated in 1858. The authorised capital, including loans, but 
excluding premiums and £90,571 profits capitalised, is £250,186, and there have been issued and paid 
up—£6,400 in A ordinary shares of £10, and £3,200 in A ordinary shares of £5, ranking for standard 
dividends of 10 per cent. per annum ; £23,510 in new ordinary shares (D) of £10, ranking for standard 
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dividends of 7 per cent. per annum ; £36,430 in new ordinary shares (F) of £10, ranking for standard 
dividends of 5 per cent. per annum ; £3,200 in 4 per cent. B preference shares of £5 ; £12,200 in 5 per 
cent. C preference shares of £5; £2,500 in 5 per cent. debentures ; and £13,500 in 4 per cent. deben- 
ture stock. The standard dividends as above are liable to rise or fall according to the price of gas 
charged to consumers. 

The accounts are made up annually to December 31, and submitted in March. For 1909 the 10 and 
7 per cent. shares received 15? and 12? per cent. respectively ; for 1910, 1911 and 1912, 16 and 18 each 
time; for 1913 the 10 per cent. shares received 164 per cent., the 7 per cent. shares 134 per cent., and 
the 5 per cent. shares $$ per cent. ; for 1914, 164, 184 and 8} respectively ; for 1915, 15%, 12% and 74% ; 
for 1916 and 1917, 154, 124 and 78; for 1918, 144, 114 and 74; for 1919, 103, 72 and 5%; and for 1920, 
114, 84 and 5%. Reserve fund, £11,768 ; special purposes fund, £17,084 ; carried forward, £9,033. On 
account of 1921 5? per cent. on the 10 per cent. shares, 44 per cent. on the 7 per cent. shares and 
22 per cent. on the 5 per cent. shares were paid in October. The preference dividends are paid 
half-yearly. 

Voting power, one vote for every £10 to £20 of share capital of any class; two votes for £20 to 
£40; three votes for £40 to £60; four votes for £60 to £80; five votes for £80 to £100; and one 
vote for every £50 beyond. Director’s qualification, £100 in shares of any class. Transfer form, 
common; fee, 2s. 6d. Telephone number, 148, Luton. 


Luton Water Company.— Directors : H. E. Seebohm (Chairman), H. O. Williams (Deputy-Chair- 
man), F. J. Brown, R. E. Cooke, R. 8. Tomson and J. W. Green. Secretary: J. G. Meadows. Office: 
Crescent Road, Luton.—The company was incorporated in 1865. The capital was formerly in two 
classes, ranking for maximum dividends of 10 and 7 per cent. respectively, but as from June 30, 
1897, it was converted into consolidated ordinary stock, ranking for maximum dividends of 4 per 
cent, The authorised capital, including loans and nominal additions, is now £298,333, of which 
£173,702 has been issued in consolidated ordinary stock, and £22,500 in 4 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
From the commencement of the company to December, 1921, the maximum dividends have been paid. 
Reserve fund (being the maximum allowed), £19,000; carried forward, £6,255. Voting power, one 
vote for every £10 of stock up to £100, one vote for every additional £50 up to £1,000, and one 
vote for every £100 beyond. Director’s qualification, £312 10s. stock held in own right. Transfer 
form, common; fee, 2s. 6d. Telephone number, 56, Luton. 


Madras Electric Supply Corporation, Limited.— Directors: J. Gray (Chairman), A. M. Quill, 
J.G. B. Stone and K. A. Scott-Moncerieff. Secretary : W. R. Elston, F.C.I.8. Office: 1, Queen Victoria 
Street, E.C.4.—The company was registered January 27, 190@, to take up and work a licence granted 
by the government of Madras to Crompton and Co., Limited, for the supply of electricity in the city 
of Madras ; extensions of the licence for the supply of electricity to the Port Trust and to Fort St. 
George have been granted. The company has contracted to supply the Madras Tramways with 
a minimum of one million units of electrical energy per annum, and holds all the ordinary share 
capital of the Madras Electric Tramways (1904), Limited. The licence is granted under the Indian 
Electricity Act of 1903 (now suspended by the act of 1910), by the terms of which the local 
authority has power at the expiration of forty-two years, and of every subsequent period of ten 
years, to purchase the undertaking on terms similar to those of the English Electricity Acts. 

In July, 1916, the sum of £2 per share was written off 60,000 issued ordinary shares of £5, and 
the whole of the share capital, issued and unissued, was then subdivided into shares of £1, so that the 
authorised capital is now £380,000 in shares of £1. Formerly £100,000 of the capital was in 
preference and £280,000 in ordinary, and all the preference and £186,000 of the ordinary had been 
subscribed and paid up, but the preference shares are convertible at par at any time before July.1, 
1922, into ordinary shores, and at December 31, 1920, the issued capital stood at £98,670 preference and 
£187,330 ordinary. The preference shares have a priority as to capital, rank first for 6 per cent. 
dividends (cumulative as from January 1, 1914), and it is provided that after payment of 7 per cent. on 
the ordinary shares the directors are to take 6 per cent. of any remaining profits. The preference 
shares were, together with £2,500 of debentures, issued fully paid in July, 1912, as the purchase 
consideration for all the ordinary shares (£57,260) of the Madras Electrie Tramways (1904), Limited. 
The company has borrowing powers up to £380,000, and there have been issued 6 per cent. first 
mortgage debentures of £25, £50 and £100 each for £192,675 (amount outstanding £156,075), of 
which £70,800 was issued at par in July, 1910, and the balance since (at 91 per cent.); interest 
on the debentures is payable April 15 and October 15, and the principal is repayable, on the com- 
pany giving six months’ notice, at any time, at 105 per, cent., while the trust deed provides for 
the formation of a sinking fund of 2 per cent. of the bonds outstanding (commencing in 1914), to be 
applied to drawings (to be made not less than 14 days before October 15, for repayment on October 
15) at 105 per cent., or to purchases below that figure, and in the event of the security becoming 
enforceable they are also to be redeemed at 105 per cent. The debentures are secured by a specific 
first charge on the electrical undertaking, and on all the ordinary shares of the Madras Electric 
Tramways (1904), Limited. There was also at December 31, 1920, a loan from bankers of £22,187. 

The accounts are made up annually to December 31, and submitted in May or June. The works were 
completed and taken over from the contractors in September, 1910, partial supply having commenced 
in August, 1907, and the tramway supply commenced in January, 1910; the new plant started in 
operation in December, 1914. For 1914 no dividend was paid on either class of shares, and after pro- 
viding for the service of the debentures, &c., there was a loss for that year of £11,710, which was 
placed to suspense account. For 1915, after providing for the service of the debentures, there was a 
net profit of £12,426, of which £6,426 was applied in writing down the suspense account to £387,342, 
leaving an available sum of £6,000, or one year’s dividend on the preference shares ; the preference 
shareholders, however, agreed to surrender their rights to the cumulative dividend for the year 1914, 
and to accept payment of the dividend for 1915 in ordinary shares. In July, 1916, £120,000 was 
written off the ordinary shares, as stated above, and was allocated to extinguishing the suspense 
account, reducing the value of plant and machinery, &c. For 1916 the full preference dividend was 
paid, but there was no distribution on the ordinary ; for 1917 the ordinary shares received 4 per cent. ; 
for 1918,5; for 1919, 7; and for 1920, 8, free of income tax. Depreciation and renewal fund, 
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ae general reserve fund, £15,000 ; carried forward, £9,620, subject to excess profits duty, 
if any. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. Telephone number, 3465 City. The 
ordinary and preference shares are quoted in the official list. Latest prices—ordinary, 15s. ; pre- 
ference, 13s. 9d.; debentures, 933. 


Maidenhead Gas Company.—Directors: J. W. Walker (Chairman), J. Webster (Vice-Chairman), 
F. J. C. Forss, P. J. Simpson, G. Webster and E. Gardner, M.P. Secretary: E. Beal. Office: 
5, High Street, Maidenhead.—The company was established in 1850, and incorporated in 1876. 
The authorised capital is £136,800, of which £91,800 has been issued in 5 per cent. standard consoli- 
dated stock. Dividends on the stock are liable to rise or fall according to the price of gas charged to 
consumers (see below). There are also 4 per.cent, registered debentures of £100 each for £14,300, with 
ao payable January 1 and July 1, and the principal repayable on six months’ notice from either 
side. 

Under the Gas Regulation Act. 1920, the Order granted by the Board of Trade to the company set 
the maximum price of gas at 17d. per therm and dividends at 5 per cent. per annum. 

The accounts are now made up annually to December 31, and submitted in February. 
For the two half-years to December 31, 1911, 5,% per cent. per annum was paid; for the two half- 
years to December, 1912, 54%; for the five half-years to June, 1915, 6; for the six half-years to 
June, 1918, 52; to December, 1918, 54; for the year 1919, 45; and for 1920, 34. Reserve fund, 
£1,998 ; special purposes fund, £6,023 ; carried forward, £3,587. On account of 1921 23 per cent. (actual) 
was paid in September. Voting power, one vote for every £25 stock. Director’s qualification, stock 
to the nominal value of £250. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts 
and multiples of £1. Telegraphic address, Gas Co., Maidenhead. Telephone number, 366, 
Maidenhead. 


Maidenhead Waterworks Company.—VDirectors: C. W. Cox (Chairman), A. F. Nicholson, 
W. R. Nicholson, J. W. Walker and O. Wethered. Secretary: T. W. Stuchbery. Office: 1, Park 
Street, Maidenhead.—The company was incorporated by special act in 1875. The authorised share 
capital is £45,000, of which there have been issued £20,000 in fully-paid original shares of £10, ranking 
for maximum dividends of 10 per cent., and £14,290 in fully-paid B shares of £10, ranking for 
maximum dividends of 7 per cent. ; and £10,712 has been received in premiums. The authorised 
borrowing power is £22,500, and there are outstanding £8,000 in 5 per cent. debenture stock; £3,500 
in 4 per cent. debenture stock ; and £9,700 in 73 per cent. debenture stock issued during the first half 
of 1921—all the debenture stocks have been issued at a premium. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends have been regularly paid since incorporation. Reserve fund at June 30, 1921, 
£4,500 ; carried forward, £2,565. Voting power, one vote for each of the first 10 shares, afterwards 
one vote for every 5 shares up to 100, and then one vote for every succeeding 10 shares. Director’s 
qualification, 20 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 
197, Maidenhead. 


Maidstone Gas Company.—Directors: G. Marsham (Chairman), Dr. C. E. Hoar (Deputy- 
Chairman), W. H. Bensted, G. F. Clark, W. Day, E. Hills and F. Laurence. Engineer and 
Manager: F. Livesey. Secretary: F. A. Gulland. Office: Maidstone.—The company was incor- 
porated in 1858. The authorised capital, including loans and premiums, is £259,890, of which 
£165,736 has been issued in 5 per cent. capital stock and £56,176 in 3 per cent. perpetual debenture 
stock, with interest payable January land July 1. The above rate of dividend on the capital stock 
is liable to rise or fall according to the price of gas charged to consumers. The bulk of the capital 
stock was issued in 1903 in conversion of £87,600 of pre-existing 7 per cent. stock. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1922 of 3 per cent.) being paid in March. For the seven years to 1913-14 £7 5s. 6d. per cent. per 
annum was paid-on the converted stock; for 1914-15, £7 Os. 3d. ; for 1915-16, £5 14s. ; for 1916-17, 
£5 3s. 6d. ; for 1917-18, £4 2s..6d.; for 1918-19 and 1919-20, £3 15s. ; and for 1920-21, £4 17s. 6d. 
Reserve fund, £4,874; insurance fund, £5,000; renewal fund, £9,983; carried forward, £11,838. 
Voting power, one vote for every £10 of stock. Director’s qualification, £400 of stock, held in his own 
right. Transfer form, common ; fee, 2s. 6d. ; capital stock is transferable in multiples of £1, smallest 
holding allowed, £10. Telegraphic address, Gas Co., Maidstone. Telephone number, 77, Maidstone. 
The company is quoted in the official list. Latest prices—capital stock, 55; debenture stock, 413. 


Maidstone Waterworks Company.—Directors: W.H. Bensted (Chairman), G. Marsham (Deputy- 
Chairman), H. M. Cobb, E. Hills, H. Monckton, W. Day and H. G. Tyrwhitt-Drake. Secretary : 
C. E. Roper. Office: Canal House, Maidstone.—The company was incorporated June 14, 1860. 
The authorised capital, including loans, is £162,916, and £52,600 has been issued in fully-paid ordinary 
shares of £10, of which £26,600 ranks for maximum dividends of 10 per cent., and the balance for 7 ; 
£13,400 in fully-paid 5 per cent. preference shares of £10; £55,110 in fully-paid 4 per cent. preference 
shares of £10; £14,160 in 3 per cent. debenture stock ; and £11,700 in mortgages at 5 and 6 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-three half-years to December, 19183, the dividends were at the rates of 74 and 54 per 
cent. per annum on the 10 and 7 per cent. shares respectively ; for the five half-years to June, 1916, 
8 and £5 12s. (free of income tax); and for the ten half-years to June, 1921, 10 and 7 (less tax), 
Contingency fund, £4,230 ; carried forward, £4,022. Voting power, one vote for every ordinary share. 
Director’s qualification, 10 ordinary shares of either class. Transfer form, common; fee, 2s. 6d. per 
deed, Fee for registration of probate, etc., 5s. Telephone numbers—(Secretary) 197, (Manager) 89, 
Maidstone. Latest prices—ordinary, 16; 4 per cent. preference, 63. 


Malaga Electricity Company, Limited.—Being wound up. Liquidator: F. C. Allwork, 39, 
Coleman Street, E.C.2. 


Malta and Mediterranean Gas Company, Limited.—Dvirectors: A. F. Phillips, M.Inst.C.E. 
(Chairman), S. C. Clarke, A. M. Paddon, M.Inst.C.E., A. W. Oke and F. H. Jones, M.Inst.C.E. 
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Secretary: C.J. Daun. Office: 59-60, Gracechurch Street, E.C.3.—The company, which was established 
in 1861, has a capital of —£75,000 in ordinary shares of £5; £30,000 in7 per cent. non-cumulative first 
preference shares of £5; and £18,065 in 74 per cent. non-cumulative second preference shares of £5, 
all fully paid. There are also debentures amounting to £1,300. 

The accounts are made up annually to March 31, and submitted in June or July, For each of the 
ten years to 1916-17, 6 per cent. was paid on the ordinary shares; for 1917-18, 5, with the assistance of 
£3,500 transferred from reserve; for 1918-19, 2 (paid as an interim dividend), with the assistance 
of £3,369 from the reserve fund (free of income tax); for 1919-20 only 4 per cent. was paid on the 
first preference shares; and for 1920-21 the full dividend was paid on the first preference shares, 
together with 5 per cent. on the second preference shares. Amortisement account, £31,332; reserve 
fund, £1380; carried forward, a credit to profit and loss of £214, against £1,211 brought down. In 
their report, presented in June, 1921, the directors stated that ‘‘ No money has yet been received 
from the Italian government on account of the claim made against them for the losses sustained in 
carrying on the works at Trapani and Marsala during the war.” The preference dividends are usually 
paid half-yearly. 

Voting power, one vote for every ordinary or preference share up to 5, and one for every 5 shares 


beyond. Director’s qualification, 200 shares, ordinary or preference. Transfer form, common; ~ 


fee, 2s. 6d. per deed. Cable address, Caboteur, London (via ‘‘ Eastern”). ‘Telephone. number, 4512 
Central. The ordinary shares are quoted in the official list. Latest prices—ordinary, 24; 7 per 
cent. preference, 503, ; 74 per cent. preference, 50s. 


Malton Gas Company.— Directors : Hugh W. Pearson (Chairman), H. King, R. Metcalfe, H. Watson 
Pearson and G. H. Stephenson. Secretary: H. Tobey. Office: Malton—The company was incor- 
porated by special act of parliament in 1880. The authorised capital is £48,000, and £24,000 has been 
issued in 10 per cent: standard original shares of £10, and paid up. There are also bonds, &c., £5,900. 
The dividends on the shares are liable to rise or fall according to the price of gas charged to consumers 
(see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13°6d. per therm, at 
which price the standard dividend can be paid. Present price (February, 1922), 10°8d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the five half-years to June, 1915, 6 per cent. was paid ; for the five half-years to December, 
1917, 5; to June, 1918, 6; to December, 1918, 5£; for the five half-years to June, 1921, 5; and to 
December, 1921, 44. Reserve fund, £7,122; carried forward, £9. Voting power, one vote for every 
share up to 10, one vote for every additional five shares up to 100, and one vote for every ten 
shares beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s.6d. Telegraphic 
address, Gas Co., Malton. Telephone number, 21, Malton. : 


Massachusetts Gas Companies.—Office : Boston, U.S.—This is a voluntary association formed on 
September 25, 1902, and owns practically all the share capital of certain companies. It is known here 
through having issued shares in exchange for bonds of the Bay State Gas Company of New Jersey. 
The authorised share capital of the Massachusetts Gas Companies is $50,000,000 in shares of $100, 
half being common and half 4 per cent. cumulative preferred, the whole of which has been 
issued, besides which there are—44 per cent. sinking fund gold bonds for $4,280,000, maturing in 
1929; and 43 per cent. gold debentures for $4,000,000, issued in 1911, and maturing in 1931. 

The accounts are now made up annually to December 31, and submitted in Boston, U.S., in April. The 
full dividend on the preferred shares at the rate of 4 per cent. per annum is being paid in June and 
December ; in 1906 dividends amounting to 2 per cent. on the common shares were distributed, and in 
1907, 1908 and 1909, 3 each year; from April, 1910, to June, 1913, quarterly dividends at the rate of 4 
per cent. per annum were paid ; from June, 1918, to June, 1917, the rate was increased to 5 per cent. 
per annum; from June, 1917, to August, 1921, further raised to 7 per cent. per annum, and from 
August, 1921, reduced to 5 per cent. per annum, while in July, 1917, a special Red Cross dividend of 
4 per cent. was paid. For the year 1920, after providing for a dividend of 7 per cent. on the 
common shares, there was a surplus of $104,480, increasing the total surplus to $2,862,251. 


Matlock and District Gas Company.—Directors: T. Wright (Chairman), H. Challand, R. 
Hall (also Secretary) and E. H. Bailey. Office: Dale Road, Matlock.—The company was 
registered as a limited company on January 29, 1887, and was incorporated under act of parliament 
in 1904. The authorised capital, including loans, is £115,893, of which £53,820 has been issued 
in 5 per cent. ordinary shares of £10, fully paid, and £9,750 in loans at 4 per cent. The above 
rate of dividend on the ordinary shares is the standard authorised, but this is liable to rise or fall 
according to the price of gas charged to consumers. : 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 14 per cent.) being paid in August. For 1910 the dividend was 5% per cent. ; 
for each of the five years to 1915, 6; for 1916, 54; for 1917, 54; for 1918, 54; for 1919, 4%; and for 
1920, 5. Reserve fund, £200; carried forward, £5,708. Voting power, one vote for each share up 
to 10, one vote for every 5 shares beyond up to 100, and one vote for every 10 shares beyond the 
first 100. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hall, Matlock. Telephone number, 63, Matlock. 


Melbourne Electric Supply Company, Limited.— Directors: The Hon. A. Wynne (Charman), 
The Hon. W. L. Baillieu, M.L.C., Maj. J. 8. Teulon and F. W. Clements (Managing Director). 
London Secretary: W. HE. Lane, F.C.1.8. London Office: Finsbury Pavement House, E.C.2. 
Head Office: Melbourne.—The Electric Lighting and Traction Company of Australia, Limited, 
was registered August 17, 1899, to carry on the business of the supply of electricity for lighting, 
traction and other purposes, and in September, 1908, the name was changed as above. As from August 1, 
1921, the control of the company was transferred from London to Melbourne. The company purchased 
as from January 1, 1899, the undertakings and orders in council of the New Australian Electric Com- 
pany, Limited, and the A. U. Alcock Electric Light and Motive Power Company, Limited, both of which 
companies were already supplying electricity. in the city and suburbs of Melbourne. The property 
within the city area was afterwards sold to the city corporation for £40,000 in cash. The company is 
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now working under an order in council granted for a period of twenty-five years from November 18, 
1900, without prior right of purchase by the local authorities, and covering the majority of the most 
important suburbs of Melbourne. The company also holds an order in cvancil for the town of Geelong 
(Victoria), and has erected a central station there, a supply from which was commenced in May, 
1901 ; a system of electric tramways at Geelong was opened for traffic in March, 1912. The company 
purchased in January, 1900, the undertaking of the South Australian Electric Light and Motive Power 
Company, Limited, including a private act of parliament covering (with certain restrictions) the colony 
of South Australia, a central station at Port Adelaide, and the rights for electric lighting in the 
capital city of Adelaide, where a station has been erected, from which the supply of electricity com- 
menced at the end of 1901. The Adelaide properties were subsequently sold to the Adelaide Electric 
Supply Company, Limited, for £35,000 in cash and £127,500 in ordinary shares, all of which latter 
have been sold. % 

As from September 1, 1910, pre-existing 6 per cent. cumulative preference stock for £150,000 
(ranking after the 7 per cent. first preference shares) and ordinary shares of £5 for £24,170 were 
consolidated into £174,170 consolidated ordinary stock, there being issued to the preference stock- 
holders, in satisfaction of their arrears of dividend (£80,950) and cumulative rights, 20 per cent, in 
3 per cent. non-cumulative income certificates. The issued capital in January, 1922, was as under :— 

£800,600 Consolidated ordinary stock, fully paid (part of £1,000,000 authorised). In April, 1921, 
there were issued, at par to the holders of the then existing stock, £200,600 of ordin- 
ary shares of £1, which, when fully paid, have keen or will be converted into stock. 


£500,000 Hight per cent. (formerly 7 per cent., but increased as from March, 1921) cumulative first 
preference shares of £5, fully paid (including 30,000 shares offered for sale in February, 
1921, at the price of £4 15s. per share), having a priority as to capital over the 
ordinary, together with a premium of 5 per cent. in the event of liquidation (the 
premium was formerly 10 per cent., but this was reduced to 5 per cent. early in 1921, 
in consideration for which the dividend was raised from 7 to 8 per cent., as stated 
above). The total authorised is £750,000. 

£220,360 Five per cent. first debeniure stock, outstanding balance of £250,000, £75,000 having 
been issued in July, 1901, through the Electric and General Investment Company, 
Limited, at par; £75,000 sold privately in March, 1903; and £100,000 issued in 
May, 1909, through the Debenture Corporation, Limited, at 93 per cent. The 
stock is secured bya first charge on the freehold properties. Interest is payable 
January land July 1, while the principal is repayable at 105 per cent. (altered in 
May, 1909, from par in connection with the further issue of this stock), at the option 
of the company, at any time (now) on six months’ notice, or in the event 
of voluntary liquidation at the same price. Since the close of 1910 a sinking fund 
of £2,500 per annum (after paying the first preference dividend) has been applied 
in redeeming debenture stock at or under 105 per cent. and interest, reducing the 
amount to that given above. 

£224,468 Five per cent. consolidated debenture stock, ranking after the above first deben- 
ture stock, outstanding balance of £250,000 of which £100,000 was issued in 
March, 1913, through the Bank of Australasia, 4, Threadneedle Street, E.C.2, at 
934 per cent., and £150,000 in January, 1914, through the same bank, at 974 
per cent. Interest is payable April 15 and October 15, and the stock is redeem- 
able by purchase in the market, or by tender under, or by drawings at, 105 per 
cent., by the operation of a cumulative sinking fund of 1 per cent. per annum, 
commencing with the financial year ending August 31, 1914, while the stock is also 
redeemable at 105 per cent. in the event of liquidation, or on the purchase of the 
whole of the undertakings by the local authorities, or at the company’s option at any 
time after April 1, 1920, on six months’ notice. Further stock may be issued for the 
purpose of paying off the outstanding first mortgage debenture stock, and for the 
general purposes of the company, provided that the total nominal amount of such 
charge (exclusive of the premium payable on redemption or purchase of the stock) 
does not exceed the nominal sum of £500,000, or the amount of the issued share 
capital for the time being, whichever is the greater. The company cannot create any 
mortgage or charge upon any of its freehold property for the time being so as to rank 
pari passu with or in priority to the consolidated debenture stock. 


$2,500,000 'Twenty-five-year 74 per cent. general mortgage sinking fund gold bonds, series A, sold io 
Lee, Higginson and Co., of Boston, in February, 1922. Out of the proceeds pre- 
existing $1,250,000 five-year 6 per cent. general mortgage convertible gold bonds 

were paid off on March 1, 1922. 
In addition to the capital issues, as above, there are also £9,043 3 per cent. 
non-cumulative income certificates, outstanding balance of £30,000 issued in September, 
1910, in satisfaction of the arrears of dividend on the old 6 per cent. preference stock ; 
a service fund of £1,800 per annum is being set aside out of the profits for the purpose 
sy paying the interest on these bonds, and of redeeming them by purchase, tender or 

rawing. 


The accounts are made up annually to August 31, and submitted in Melbourne in December, an 
interim dividend (in 1921 of 5 per cent.) being paid in June. In 1910-11 the old 6 per cent, preference 
stock and the pre-existing ordinary shares were consolidated into one class of ordinary stock, as above. 
For 1910-11 24 per cent. was paid on the ordinary stock; for 1911-12, 85; and for the nine years 
to 1920-21, 10 each time (free of income tax). General reserve, £205,000; gold bonds redemption 
reserve, £80,000; carried forward, £57,039. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for every share, or £5 of consolidated ordinary stock. Director’s qualifica- 
tion, £250 in shares or stock of either class. Transfer form, common; fee, 2s. 6d. per deed; ordinary 
and debenture stocks are transferable in multiples of £1. Warrant to bearer in respect of debenture 
stock and 7 per cent. preference shares may be obtained on payment of a fee of 2s. per warrant, plus 
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the government stamp duty ; bearer warrants for debenture stock will be issued in sums of £100 and 
£50, and for 1, 5 and 10 preference shares. Both classes of capital can be reconverted to registered. 
Telegraphic address, Unrufiled, Ave, London. Telephone number, 3569 Central. The company is 
quoted in the official list. Latest prices—new ordinary, 20s. 9d, ; ordinary stock, 1255; preference 
shares, 5,3; first debenture stock, 714; consolidated debenture ‘stock, 694. 


Melton Mowbray Electric Light Company, Limited.— Directors: W. J. New (Chairman), F. E. 
Gripper, S. C. Hobson and R. F. P. Blennerhassett. Hngineer, Manager and Secretary : W. C. Moun- 
tain. Office: 33, Regent Street, Melton Mowbray.—The company was registered June 18, 1897, and 
owns the Melton Mowbray Electric Lighting Order, 1898. The local authority can purchase the under- 
taking at the end of every third year from the commencement of the order by giving six months’ notice, 
on terms to be agreed upon. The authorised capital is £25,000 in shares of £5, of which £20,000 has 
been subscribed and paid up. There are also 5 per cent. first mortgage debentures of £100 each 
for £19,100, part of £20,000 authorised, with interest payable January 1 and July 1, and the principal 
repayable at 105 per cent. at any time, at the company’s option, on six months’ notice. 


The accounts are made up annually to December 31, and submitted in March. For 1911 25 per cent. ~ 


was paid; for 1912, 3; for 1913 and 1914, 34 each time; for 1915, 3; for 1916 and 1917, 2; for 1918 
and 1919 only debenture interest was met ; and for 19208 per cent. was paid. Reserve funds, £10,802 ; 
carried forward, £529. Voting power, one vote for each share. Director’s qualification, 5 shares. 
Transfer form, common ; fee, 2s.6d. Telegraphic address, Electricity Co., Melton Mowbray. Telephone 
number, 10, Melton Mowbray. 


Mersey Power Company, Limited.— Directors: G. H. Cox (Chairman), H. J. Falk (Deputy- 
Chairman), C. M. Crichton and G. W. Malcolm (Managing Director). Secretary: H. Bowman, 
F.C.1.8. Office: Colonial House, Liverpool.—The company was registered April 15, 1911, to acquire 
the undertakings authorised by the Runcorn Urban and Runcorn Rural Electric Lighting Order, 
1910, and the Widnes Electric Lighting Orders, 1901 to 1910. The local authorities have option of 
purchase under the Electric Lighting Acts on the usual terms. 

The authorised capital is £250,000 in shares of £1, all of which has been subscribed and paid 
up. A sum of £300,000 at 6 per cent. has been advanced to the company by the Ministry of Munitions. 
In October, 1921, £300,000 75 per cent. mortgage debenture stock was offered for sale at 97 per cent. 
on behalf of the purchasers, the British, Foreign and Colonial Corporation, Limited, the stock being 
guaranteed as to both prinicpal and interest by the Salt Union, Limited. Interest is payable March 1 
and September 1, and the principal is repayable at 102 per cent. on December 31, 1946, or earlier, by 
means of an annual cumulative sinking fund (commencing in 1922), to be applied in the purchase of 
stock in the market or privately at or below 102 per cent., or by drawings at 102 per cent. The 
company further reserves the right to purchase the stock in the market, and to redeem at any time at 
102 per cent. the whole or any part thereof by drawings on giving six months’ notice on any interest 
date. The stock is secured on the entire assets, subject to the loan of £300,000 from the Ministry of 
Munitions (as above). 

The accounts are made up annually to December 31, and submitted in March. For 1913 a 
dividend of 5 per cent. was paid; for 1914, 10; for 1915, 15; for 1916 and 1917, 20 each time; 
for 1918, 15, together with a special dividend of 17 per cent. (free of income tax) paid out of the 
(then) reserve fund ; and for 1919 and 1920, 10. Carried forward, £22,954. Voting power, one vote 
for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts and multiples of £1. Telegraphic address, Mirzapore, Liverpool. 
Telephone number, 2411 (Central), Liverpool. Latest price of debenture stock, 664. 


Merthyr Tydfil Gas Company.— Directors: H. F. W. Harries (Chairman), T. W. Scale (Deputy- 
Chairman), C. D. Evans, J. M. Linton and V. H. Thomas. Gencral Manager and Secretary: J. H. 
Kenshole. Office: 143, High Street, Merthyr Tydfil.—The company was incorporated in 1868, and 
further powers were obtained in 1906. The authorised capital, including loans, is £119,191, and 
£69,763 has been issued in 5 per cent. consolidated ordinary stock ; £3,300 in 5 per cent. preference 
stock ; and £6,961 in 5 per cent. debenture stock, with interest payable June 30 and December 31. 
The dividend as above on the consolidated ordinary stock is the standard rate, and this is liable to rise 
or fall according to the price of gas charged to consumers, 

Application has been made to the Board of Trade for an Order under the Gas Regulation Act, 
1920. 

The accounts are made up annually to December 31, and submitted in February. For a consider- 
able time the dividends on the ordinary stock were at the standard rate, but in respect of the second 
half of 1912 and for 1918 the rate was 54 per cent. per annum; for 1914, 54 per cent. was paid; for 
1915, 5.8; ; for 1916 and 1917, 5; for 1918, 443; for 1919, 48; and for 1920, 4,4. Reserve fund, 
£2,925; insurance fund, £2,622; renewal fund, £5,179; carried forward, £5,870. Voting power, one 
vote for £50 or part of £50 of preference or ordinary stock, and an additional vote for every complete 
£50 of stock beyond the first £50. Director’s qualification, £1,000 of ordinary stock. Transfer form, 
common; fee, 2s. 6d. Telephone number, 156, Merthyr Tydfil. Latest price of ordinary, 58. 


Metropolitan Electric Supply Company, Limited.— Directors: A. W. Tait, C.B.E. (Chairman), G. 
Balfour, M.P., G. Blackwell, O.B.E., W. H. Cripps, Rt. Hon. F. L. Harris and G. Verity. General 
Manager: W. R. Rendell. Secretary: F. Hipwell, F.C.1.S. Office: 16, Stratford Place, W.1. 
—The company was registered November 26, 1887, as the South Metropolitan Electric Supply 
Company, Limited, with a view of erecting central stations for the supply of electric light in 
London and the suburbs, and on July 20, 1888, the name was changed as above. The company 
obtained power to supply electrical energy in a portion of the parish of St. Martin’s-in-the-Fields, 
the districts of St. Giles, Holborn, and the Strand, and the parishes of Marylebone and 
Paddington. Thecompany have since acquired the Hanwell and Southall-Norwood Provisional Orders, 
and are now the ‘‘undertakers” in those districts. Under an act obtained in 1911 the undertaking 
of the Urban District Council of Acton was also transferred to the company, while the company 
now holds approximately the whole of the .ssued share capital of the Uxbridge and District Electric 
Supply Company, Limited, and the Brentford Electric Supply Company, Limited. ‘ 

The Electricity Commissioners, acting under the Eiectricity (Supply) Act, 1919, in July. 1921, 
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held an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Counties Electricity District and announcing their 
intention to set up a District Joint Authority, but the report contained no definite acceptance ot any 
scheme submitted. 


By an act of parliament passed in 1900 the Marylebone Borough Council purchased the Marylebone 
portion of the company’s undertaking and business, under the terms of the Lands Clauses Acts. 
The company’s Various Powers Act, which was obtained in 1905 and subsequently, enables it to 
supply electricity in bulk to local authorities, and authorised distributors in Hampstead, Fulham, 
Ealing, Greenford, Uxbridge, Hayes, Chiswick, Brentford, Heston and Isleworth, Twickenham, Ted- 
dington, Hampton, Hampton Wick, Sunbury-on-Thames, Feltham, Staines, Chepping Wycombe, 
Marlow, Chesham, Maidenhead, Wembley, Kingsbury, Harrow-on-the-Hill, Wealdstone and Hendon. 
The company’s properties in mid-London, that is, within the city of Westminster and the boroughs 
of Holborn and Finsbury, and also the Paddington area, are purchasable by the London County Council 
under the London Electric Supply Act, 1908, in 1931. The company’s generating works at Willesden 
and the bulk supply areas in London and Middlesex are not purchasable. The capital is now as 
under :— 


£1,000,000 Ordinary shares of £5, fully paid, the total authorised. 


£380,605 Four-and-a-half per cent. cumulative preference shares of £5, fully paid (part of £500,000 
authorised). In the event of a winding up the preference shares rank pari passa with 
the ordinary as regards capital, but not to participation beyond their par value. 


£250,000 Four-and-a-half per cent. first mortgage debenture stock, issued in 1894, being the total 
authorised. Interestis payable January 1 and July 1, and the principal 1s repayable 
(now) at the company’s option at 110 per cent. on six months’ notice. 


£378,000 Three-and-a-half per cent. mortgage debenture stock (part of £440,000 authorised), of 

which £125,000 was issued in July, 1899, at 97 per cent., £125,000 in March, 1900, at 94 
per cent., and the balance placed on the market at varying rates. Interest is payable 
January 1 and July 1, and the principal is repayable (now) at the company’s option at 
105 per cent, on six months’ notice. The stock is secured by a first charge on the 
company’s works at Willesden, and, subject to the above mentioned 44 per cent. 
debenture stock, on the other properties. 


£196,300 Five per cent. extension debentures (1917) of £100 each (outstanding balance of £250,000 
issued, and part of £500,000 authorised), issued in April, 1917, at 93 per cent. Interest 
is payable April 1 and October 1, and the principal is repayable by annual drawings 
of £17,900 from October 1, 1918, to October 1, 1924, at par, and thereafter at 1024 
per cent. ; the debentures are secured by a first charge on that portion of the Willesden 
Works not already secured to the 33 per cent. debenture stock, and on the company’s 
undertakings outside the county of London. 


£500,000 Seven-and-a-half per cent. extension debenture stock (1921), the total authorised, offered 
for subscription in May, 1921, at the price of 95 per cent. Interest is payable January 
1 and July 1, and the principal is repayable by means of an annual cumulative sinking 
fund commencing in 1922, so that the whole amount of the issue will be repaid by 
December 31, 1941. The company has the right to apply the sinking fund by purchase 
of the stock in the market at or under par, or by annuai drawings at par. The stock is 
secured by a general floating charge on the undertaking and properties, subject to the 
above outstanding debenture issues. 


£160,824 Loans, as at December 31, 1920. 


The accounts are made up annually to December 31, and submitted in March. For 1910 5 per 
cent. was paid ; for 1911, 4; for 1912, 44; for 1913, 45; for 1914, 34; for 1915 and 1916, 3 each year ; 
for 1917, 4; for 1918,5; for 1919, 6; and for 1920, 7. Depreciation and reserve fund, £615,000 ; carried 
forward, £4,514. Onaccount of 1921 2 per cent. (actual) was paid in August. The preference dividend 
is paid on January 1 and July 1. Voting power,-one vote for every ordinary share, and one vote for 
every five preference shares. Director’s qualification, 200 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Kilowatt, Wesdo, London. Telephone number, 6411 Mayfair. The company is quoted in the 
official list. Latest prices—ordinary, 43; preference, 32; ; 44 per cent. debenture stock, 725; 34 per 
cent, ditto, 535; 74 per cent. extension ditto, 104. 


Metropolitan Gas Company of Melbourne.—Office : Melbourne. London Agents : John Terry and 
Co., 7, Great Winchester Street, E.C.2.—This company was incorporated in 1878, and has a subscribed 
and paid-up share capital of £1,000,000 in shares of £5, and borrowing powers limited to £2, 084,210. 
Debentures for £100,000 are (now) known here, bearing 44 per cent. interest. These debentures 
are of £100 each, have coupons payable April 1 and October 1, and £50,000 falls due April 1, 
1922, and £50,000 April 1, 1924. All payments are made by the Commercial Bank of Australia, 
Limited, 1, Bishopsgate, E.C.2, but holders of any of the debentures may have the place of payment 
altered to Melbourne on giving notice to the gas company at Melbourne. The company has also 
issued in Australia 4 to 6 per cent. debentures for £900,000, of which £38,000 is repayable in October, 
1924, £150,000 in 1930, £93,000 in 1981, £50,000 in 1932, £250,000 in April, 1938, £210,000 in April, 
1940, and £109,000 in April, 1942. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the fourteen half-years to December, 1911, dividends of 10 per cent, per annum were paid on 
the shares; to June, 1912, 11 ; to December, 1912, 12; and for the seventeen half-years to June, 1921, 
13. Reserve fund (employed in the undertaking), £3,427; carried forward, £23,496. For the 
half-year to December 31, 1921, the usual dividend at the rate of 13 per cent. per annum is announced. 
The 44 per cent. debentures are quoted in the official list. Latest prices—shares, 6;% ; debenture 
stock, 974. 
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Mexican Electric Light Company, Limited.— Directors: R. OC. Brown (President), M. Lash, 
G. T. Clarkson, E. R. Peacock (representing the bondholders) and E. R. Wood. Secretary: R. H. 
Merry. Head Office: 603, Dominion: Bank Building, Toronto. London Agents: Canadian and 
General Finance Company, Limited, 3, London Wall Buildings, E.C.2. Telephone number, 2902 
London Wall.—The company was incorporated under Canadian laws on June 26, 1905, with a share 
capital of $6,000,000 in shares of $100, and a 5 per cent. gold bond issue of $6,000,000. The 
ownership of the whole of the share capital was acquired by the Mexican Light and Power Company, 
Limited, formed in 1902, and as from January 1, 1906, the properties have been leased for 99 years to 
the Mexican Light and Power Company, Limited, which in its turn is now controlled by the Mexico 
Tramways Company. Under the scheme of May, 1921, referred to below all defaults to date by the 
Mexican Light and Power Company, Limited, under the lease of the undertaking of the Light company 
were waived. 

The whole of the bonds were offered for sale in Canada privately in 1905. ~The bonds are secured 
by a first mortgage on the entire undertaking of the company, are of $100, $500 and $1,000 each, and 
the equivalent in sterling, francs and marks, have interest payable January 1 and July 1, are guaranteed 
both as to principal and interest by the Mexican Light and Power Company, and the principal is to be 
repaid July 1, 1935, from a sinking fund of 1 per cent. per annum, commencing to operate as from 
July 1, 1907, which fund is to be applied to drawings in July at 105 per cent. or to purchases below 
that figure—but see below ; amount outstanding, $5,567,000. 

Owing to the unsettled condition of affairs in Mexico the company was unable to meet interest due 
January 1, 1915, and subsequently, and no redemption of bonds took place from 1915 (inclusive) 
onwards. A committee was formed to protect the interests of the bondholders of the companies of 
the Mexican Light, Power and Tramways group, and bondholders were requested by the committee 
to deposit their securities. In May, 1921, a scheme was put forward by the bondholders’ committee for 
dealing with the difficulties of the position of the group in relation to the bondholders and other 
creditors, and was duly approved by the bondholders in June, 1921; further particularsof the scheme 
which was sanctioned by the Canadian Courts in July, 1921, will be found in the notices of the control- 
ling companies of the group. The scheme affected the bonds of this company by the following pro- 
visions :—'lhat arrears of interest should be paid—as to the coupons due from January 1, 1915, to 
July 1, 1919, both inclusive, immediately upon the sanction of the court to the scheme; as to the 
coupons due January 1 and July 1, 1920, on or before June 30, 1922; and as to the coupon due January 
1, 1921, on or before June 30, 1923. That current interest should be resumed with the payment of 
the coupon due July 1, 1921. That sinking fund payments should be resumed in 1928, all payments 
to that date to be waived. That the date of maturity of the bonds should be extended to July 1, 
1942, That a protective bondholders’ committee should be appointed with power (inter alia) to suspend 
the current interest on the bonds for one year in the event of extraordinary conditions arising to render 
payment of such interest inadvisable. 

In accordance with the scheme, arrears of interest up to and including that due July 1, 1919, were 
paid in August, 1921, and current interest is being met at due date. 

The bonds are to bearer, but may be registered as to principal only at the option of the holder at 
the office of the National Trust Company, Limited, Toronto, and registered bonds may be re-exchanged 
into bonds to bearer, the fee charged being 25 cents for the first bond (either way), and 10 cents 
for subsequent bonds in the case of those registered in the same name. Coupons have been cashed 
at the Bank of Montreal, 47, Threadneedle Street, E.C.2, at the fixed rate of 10s. 3d. per $100 bond, 
£2 11s. 5d. per $500 bond, and £5 2s. 84d. per $1,000 bond, The bonds are quoted in the official list ; 
latest price, 584. 


Mexican Light and Power Company, Limited.—Directors: R. C. Brown (President), M. Lash 
(Joint Vice-President), H. M. Hubbard (Joint Vice-President), W. Bain, G. T. Clarkson, E. R. 
Peacock (representing the bondholders), E. R. Wood and G. R. G. Conway. Secretary: R. H. 
Merry. Head Office: 603, Dominion Bank Building, Toronto. London Agents: Canadian and 
General Finance Company, Limited, 3, London Wall Buildings, E.C.2. Telephone number, 2902 
London Wall.—The company was incorporated under Canadian laws on September 10, 1902, and 
owns a perpetual concession from the federal government of Mexico, granting the company 
the exclusive right to use the water in three rivers, rights over the entire upper watersheds 
of certain rivers, and rights to all lands required in connection with the carrying on of 
the company’s business, with exemption from state and municipal taxation for a long term 
of years in certain states; it also has a contract with the federal government for distributing 
light and power in the whole federal district, which contract expires in 2002. The company 
owns the entire capital of, and operates, the Mexican Electric Light Company, Limited, and 
also owns the entire share capital of the Pachuca Light and Power Company, while the Mexican 
Light and Power Company is in its turn controlled by the Mexico Tramways Company through its 
holding of shares. 

In December, 1914, and February, 1915. the company failed to pay bond interest, having become 
involved, in common with the other companies of the Mexican Light Power and Tramways group, in 
serious financial difficulties in consequence of the unsettled conditions prevailing in Mexico since 1911, 
and in August, 1915, Mr. G. T. Clarkson was appointed receiver and manager in Canada, but in 1917 
he was succeeded by Mr. R. C. Brown, who was discharged in 1921 when the receivership was terminated 
in consequence of the adoption of the scheme described below. A committee was formed to protect the 
interests of the bondholders, who were requested by the committee to deposit their securities. Subse- 
quently, earnings of the associated companies were retained instead of being applied in payment of interest, 
and in May, 1921, a scheme was formulated hy the bondholders’ committee, and later was confirmed by the 
bondholders and sanctioned by the Canadian Courts, with a view to clearing up the position of the 
companies of the group in zelation to their bondholders and other creditors. The scheme provided for 
the discharge of arrears of bond interest, for the modification and alteration of the rights of the bond- 
holders and the provision of the trust deeds, for the settlement of unfunded and inter-company debts, and 
for the financing of expenditure for extensions and rehabilitations. The aggregate debts ol the associated 
companies at December 31, 1920, amounted to over £8,897,000 (of which £3,672,000 was liability in 
respect of bond interest and sinking fund payments in arrear), jn addition to which the dividend on the 
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Mexican Light and Power Company’s 7 per cent. cumulative preference shares is in arrear since 
November, 1915. ‘The provisions affecting the bonds of this company will be found below ; as regards 
unfunded and inter-company debts the scheme provided for the settlement of the debt of $16,245,627 
due by this company tothe ‘Tramways company, in respect of advances, by a cash payment of $5,000 000 
and the issue of the balance in 6 per cent. cumulative income bonds of this company at par to the 
Tramways company—see below, and for the discharge of other unfunded debts due by the company 
amounting to £72,969 by payment of £32,774 in cash and £15,000 in 6 per cent. second mortgage bonds 
of the Tramways company, the balance of the collateral held by the creditors (£77,000 of the same 
bonds) to be returned io the Tramways company. Under the scheme, provision was made out of 
available funds for the capital requirements of the Light and Power Company to the extent of 
$3,000, 000, : 
The capital issues are as under :— 


$13,585,000 Ordinary shares of $100, fully paid, part of $19,000,000 authorised. 


$6,000,000 Seven per cent. cumulative preference shares of $100, fully paid, ranking also for 
priority as to capital. The above is the total authorised. 


$11,340,500 Five per cent. first mortgage gold bonds to bearer of $509 and $1,000 each, outstanding 
balance of $12,000,000, the total authorised. They are a first charge on the undertaking, 
have coupons payable February 1 and August 1, and the principal falls due February 1, 
1933, a sinking fund of not less than 1 per cent. per annum being provided (commencing 
February, 1909), applicable to the purchase of bonds at not exceeding 110 per cent.— 
but see below. Holders can, with the company’s consent, exchange dollar bonds for 
bonds expressed in sterling at the Bank of Montreal, 47, Threadneedle Street, E.C.2, 
at the rate of $486.662 for £100, and sterling bonds can be re-exchanged for dollar 
bonds, the fee charged being 1s. per bond either way. Payments are made in Canada 
by the Bank of Montreal in dollars, free of taxes, and payments are also made by the 
Bank of Montreal in London and New York. The bonds are to bearer, but can be 
registered as to principal only at the office of the National Trust Company, Limited, 
Toronto, and registered bonds can be reconverted to bonds to bearer, the fee charged 
being 1s. per bond either way. 
Owing to the condition of affairs ruling in Mexico the directors were compelled to 
defer the payment of the coupons due February 1, 1915, and up to February 1, 1921, 
inclusive. 


By the agreement entered into by the bondholders’ committee on behalf of the bondholders in May, 
1921, referred to above, it was arranged that arrears of interest on the bonds should be discharged—as 
to the coupons due February 1, 1915, to August 1, 1919, immediately upon the sanction of the Courts ; 
as to the coupons due February 1 and August 1, 1920, on or before June 30, 1922; and as to the 
coupon due February 1, 1921, on or before June 30, 1928. It was also provided that sinking fund 
payments should be resumed in 1928, and that all payments to that date should be waived and the 
method of calculation be modified ; further, that the date of maturity of the bonds should be extended 
to February 1, 1940; and that a protective bondholders’ committee should be appointed with powers 
(inter alia) to nominate a majority of the board of directors and to suspend the current interest on the 
bonds for one year in the event of extraordinary conditions arising to render payment of such interest 
inadvisable. 

The coupons due August 1, 1921, were duly paid, together with that portion of the arrears provided 
for under the scheme of arrangement (see above). In accordance with the scheme, current interest 
_ should in future be paid as due, from August, 1921, onwards. 


£2,000,000 Five per cent. second mortgage fifty-year bonds of £100 each, of which £1,000,000 were 
offered for sale in November, 1911, by Messrs. Dunn, Fisher and Co., 41, Thread- 
needle Street, E.C,2, at 87 per cent., and £1,000,000 have since been sold to the Mexico 
Tramways Company. ‘They are secured by a specific charge on the undertaking and 
properties (subject to the above-mentioned first mortgage bonds), have coupons payable 
June 1 and December 1, and the principal is repayable at par December 1, 1961, by 
means of a sinking fund, commencing in 1922, to be applied to annual drawings 
at par, or by purchase at or below that price, plus accrued interest, or the bonds 
may be redeemed at 105 per cent. at any time on six months’ notice, or on the 
company going into voluntary liquidation, or amalgamating with another company—but 
see below. The bonds form part of a total authorised of £3,000,000 (which, however, may 
be increased to £5,000,000 under certain conditions). All payments are made in london 
—by the Bank of Scotland, 30, Bishopsgate, E.C.2—or in New York and Toronto by 
the Canadian Bank of Commerce. The bonds are to bearer, but may be registered 
as to principal only, at the option of the holder, at the company’s agents in London, 
and registered bonds may be reconverted to bearer, the fee charged being 1s. per bond 
either way. 
-Owing to the condition of affairs ruling in Mexico the directors were compelled to 
defer the payment of the coupons due December 1, 1914, and subsequently. 


Under the scheme of May 1921, referred to above, it was provided that payment should be made on 
June 1, 1922, and on each succeeding half-yearly interest date, of at least one interest coupon, and that 
after 1925 all arrears outstanding should be discharged ‘‘as quickly as the funds of the company will, 
in the opinion of the committee, permit.” It was further provided that sinking fund payments should 
not commence till 1928. all payments prior thereto to be waived ; that the date of the maturity of the 
bonds should be extended to December 1, 1968: and that a protective bondholders’ committee shouid be 
appointed with powers (énter alia) to suspend the current interest on the bonds for one year in the event 
of conditions arising to render the payment of such mterest inadvisable. Six per cent. income bonds are 
to be issued to the Mexico Tramways Company in settlement of the balance of the debt due to 
December 31, 1921, by the Mexican Light and Power Company, in accordance with the scheme of May, 
1921. Interest on the income bonds is payable only as earnings permit and after the discharge of the 
arrears of interest on the previously existing bonds, The redemption of the bonds is provided for as 
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follows :—One-half per cent. of par value of income bonds issued, if available after payment of 
interest and any arrears of interest on said bonds is provided for, is payable to trustees each January 1 
and July 1, to be used for the purchase by private sale or by tender or by drawings at par of income 
bonds. All bonds so redeemed shall be cancelled. , 

The accounts are made up annually to December 31, and usually submitted in Toronto about July. 
Up to the end of 1907 no dividend was paid on the shares, but for 1908 the ordinary received 35 
per cent. ; and for each of the five years to 1913, 4. Carried forward, $318,522. Out of the profits 
for 1913 $405,619, together with the reserve fund of $300,000, was applied in writing down the value of 
certain of the company’s investments and accounts and in providing for the extraordinary expenditures 
incurred in 1913 in connection with the revolutionary disturbances. In January, 1914, it was announced 
that, owing to the disturbed political conditions in Mexico, dividends on the ordinary shares would 
be suspended ; in April, 1914, payment of the dividend on the preference shares was stopped, while at 
December 1, 1914, and February 1, 1915, the company went into default in payment of bond interest, 
and all subsequent coupons were in arrear up to the time of the scheme of arrangement of May, 1921, 
for the terms of which see under the respective bond issues above. In accordance with the scheme, 
arrears on the first mortgage bonds up to and including the coupon due August 1, 1919, were 
discharged in August, 1921, and current interest is now being paid on these bonds, beginning with that 
due August 1, 1921; but no payments have yet been made on the second mortgage bonds, The 
company is quoted in the official list. Latest prices—ordinary, 174; preference, 355; first mortgage 
bonds, 624; second mortgage bonds, 614. 


Mexican Northern Power Company, Limited.—This company has been reorganised as the 
Northern Mexico Power aud Development Company, Limited. Prior lien bondholders for $2,000,000 
of the Mexican Northern Power Company are to receive $150 of preference stock of the new company 
in exchange for every $109 bonds, and first mortgage bondholders for $10,000,000 are to receive $100 of 
common stock in the new company for every $100 bonds. Holders of $12,600,000 shares of the 
Mexican Northern Power Company did not receive anything under the reorganisation scheme. 


Mid-Kent Gas Light and Coke Company.—Directors: Col. B. T. L. Thomson (Chairman), 
F. L. Ball, Capt. J. C. Baxter, A. Kitt and E. Packham. Secretary: L. Holman. Office: High 
Street, Snodland.—The company was incorporated in 1899. The authorised capital, including 
loans, is £175,000, of which £107,960 has been issued in ordinary shares of £10, fully called, ranking 
for standard dividends of 10 per cent. per annum; £3,410 in 6 per cent. preference shares (issued 
in September, 1915); and £23,350 in mortgage bonds at 44 and 6 per cent. The dividend on the 
ordinary shares, as above, is liable to rise or fall according to the price charged to consumers. 

The accounts are made up annually to December 31, and submitted in March.. For the four 
years to 1913 dividends of 3 per cent. per annum were paid on the ordinary; for 1914 and 1915, 23 ; 
and for the five years to 1920 only the preference dividend was paid. Carried forward, £6,634, 
including £6,436 brought down. The preference dividend is paid in March and September. Voting 
power, one vote for every share up to 10, one vote for every additional 5 shares up to 100, and one vote 
for every 10 beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
Telegrams, Gasworks, Snodland. Telephone number, 7, Snodland. 


Mid-Kent Water Company.—Directors: Col. B. T. L. Thomson (Chairman), Capt. J. C. Baxter, 
F.L. Ball (Managing Director), E. Packham and Lt.-Col. G. L. Thomson, D.8S.C., D.F.C. Secretary: 
L. Holman. Office: High Street, Snodland.—The company was registered as limited April 10, 1888, 
and in 1898 was incorporated by act of parliament. The authorised capital is £380,000 in shares of £10, 
and £18,000 has been issued as original ordinary, ranking for 10 per cent. dividends, £115,240 as 
ordinary, ranking for 7 per cent. (issued in 1901 and since), £25,520 as 5 per cent. preference, £70,160 
as 4 per cent. preference, £3,340 as 53 per cent. preference, and £20,000 as 7 per cent. preference 
shares of £10 (including £10,000 offered for sale by tender at a minimum price of par late in 1921), 
all fully paid. There are also—d per cent. debentures for £8,000, with interest payable June 30 and 
December 30, and the principal repayable at par in 1939; and 4 per cent. registered debentures 
of £10, £50, £100 and £500 each, for £46,740, with interest payable June 30 and December 30, 
and the principal repayable at par in 1939. 

The accounts are made up-annually to September 30, and submitted in December, interim 
dividends (in 1921 of 35 per cent. on the 10 per cent. shares and £2 9s. per cent. on the 7 per 
cent. shares) being paid in June. For each of the seven years to 1907-8 the 10 per cent. shares 
received 74 per cent., and the 7 per cent. shares 54 per cent.; for 1908-9, £7 3s. 4d. and £5 Os. 4d. 
respectively ; for the nine years to 1917-18, £6 10s. and £4 11s.; for 1918-19, £4 17s. 6d. and 
£3 8s. 3d. ; for 1919-20, £5 13s. 9d. and £3 19s. 73d; and for 1920-21 74 and £5 ls. 6d. Voting 
power, one vote for each share of any class up to 10, one vote for every additional 5 up to 100, 
and one vote for every 10 beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegrams, Water Works, Snodland. ‘Telephone number, 7, Snodland. Latest 
price of new ordinary, 72s. 6d. 


Midland Electric Corporation for Power Distribution, Limited.—Directors: J. Taylor 
(Chairman), Sir J. S. H. Banner, Kt., M.P., G. H. Nisbett and D. Sinclair. Chief Engineer : 
G. R. J. Parkinson. Secretary: G. Saies, F.C.1.8. Office: 21, Waterloo Street, Birmingham.—The 
company was registered June 23, 1897, and holds provisional orders for the supply of electric power 
in parts of Staffordshire and Worcestershire ; the orders are for 42 years, but in some districts the local 
authorities may purchase at the end of 21 years at a ‘‘fair value at date of purchase,” but only 
so much of the undertaking as is in the district of the purchasing authority. 

In March, 1920, 200,000 ordinary shares of £1 were created, and at the same time each then 
preference and ordinary share of £5 was subdivided into five shares of £1. The authorised capital is now 
£600,000 in shares of £1, £200,000 being in 7 per cent. (formerly 6) cumulative preference, having 
a priority also as to capital and dividend, and £400,000 in ordinary, and all the preference and 
£280,000 of the ordinary have been subscribed and paid up, including 130,000 ordinary shares issued at 
par in July, 1920. There is also £445,600 5 per cent. first mortgage debenture stock (part of £500,000 
authorised), guaranteed both as to principal and interest by the British Insulated and Helsby Cables, 
Limited, while a further £50,000 has been deposited with the Ministry of Munitions as security for a 
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loan of like amount; £3,333 6s. 8d. of this loan was, however, repaid on January 1, 1921. 
Interest is payable January 1 and July 1, and under the trust deed the company is, com- 
mencing with the year 1914, to set aside one-half of the net profits of each year, after payment 
of debenture interest, to be applied either in the purchase or redemption of the debenture stock at 
not over 1023 per cent., or in the extension of the company’s undertaking, while the company reserves 
the option to redeem all or any of the debenture stock, on six months’ notice given (now) at any 
time, at 1025 per cent., and stock not previously redeemed is to be paid off on June 30, 1933, 
also at 1025 per cent. ; no mortgage or charge is to be created ranking in priority to, or pari passu 
with, this stock. The debenture stock is secured by a first mortgage on the freehold properties of 
the company, and by a floating charge on its whole undertaking and other assets present and future. 

The accounts are made up annually to December 31, and usually submitted in April. For 19153 
percent. was paid on the ordinary shares; for 1916, 5; for 1917 and 1918, 6 each year; and for 1919 and 
1920, 10. Debenture premium redemption account, £3,500; reserve fund, £20,000; carried forward, 
£36,486, subject to excess profits duty. On account of 1921 4 per cent. was paid in October. The 
preference dividend is payable on April 15 and October 15. 

_ Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Biphase, Birmingham. 
Telephone number, 752 (Central), Birmingham. The company is quoted in the official list. Latest 
prices—ordinary, 1; preference, $; debenture stock, 843. 


Midland Electric Light and Power Company, Limited.—The entire share and loan capital is 
held by the Midland Countjes Electric Supply Company, Limited (formerly known as the Tramways 
Light and Power Company, Limited). 


Milnrow Gas Company.—Directors : Emanuel Clegg (Chairman), Edward Clegg, J. Crowther, 
W. Holt and P. Whitworth. Secretary: J. W. Bottomley. Office: Milnrow.—The company was 
incorporated by special act in 1869. The authorised capital, including loans, is £35,000, of which 
£20,000 has been issued in shares of £10, ranking for maximum dividends of 10 per cent., and £15,000 
paid up, 1,000 shares being fully paid, and 1,000 shares having £5 called up, £10,000 has been issued 
in shares of £10, ranking for maximum dividends of 7 per cent., with £5,000, or £5 per share, 
paid up, and mortgages at 4% to 54 per cent. for £5,000 (the total authorised borrowing powers). 
At June 30, 1921, there was also a temporary loan of £1,000. 

' The accounts are made up to June 30 and December 31, and submitted in September and March. 
Dividends are not subject to the sliding scale. For each of the fourteen half-years to December 31, 
1920, the 10 per cent. shares have received 9 per cent. per annum, and the7 per cent. shares 6 per cent. 
per annum ; but for the half-year to June 30, 1921, the rates were only 45 and 3 per cent. per annum 
respectively. Reserve fund, £1,300; profit and loss credit balance, £386, subject to half-year’s divi- 
dend to June 30, 1921. Voting power, one vote for every share. Director’s qualification, 10 shares. 
Transfer form, common; fee; 1s. 


Mirfield Gas Company.— Directors: H. A. Watson (Chairman), J. E. Walker (Vice-Chairman), 
F. Green and P. G. Wright. Manager and Secretary: J. W. Turner. Office: Ravensthorpe, near 
Dewsbury.—The company was incorporated by special act of parliament in 1860. The authorised 
capital, including loans, is £249,270, and £104,270 has been issued in 5 per cent. standard ordinary 
stock ; and £22,500 in mortgages and bonds at 55 and 6 per cent. The dividends on the ordinary 
. stock are liable to rise or fall according to the price of gas charged to the consumer (see below). 

Under the Temporary Increase of Charges Act, 1918, the maximum price for gas was fixed at 
4s. 10d. per 1,000 cubic feet, while during the continuance of the Order dividends on the ordinary stock 
are limited to 3? per cent. per annum. ~ 

The accounts are made up annually to December 31, and submitted in February. For the four 
years to 1917 5 per cent. per annum was paid ; for 1918, 442 ; for 1919, 3,9, ; and for 1920, 33. Carried 
forward, £3,721. On account of 1921 1% per cent. (actual) was paid in September. Voting power, 
one vote for every £10 of stock. Director’s qualification, £200 of stock; transfer form, common ; 
fee, 2s. 6d. Stock is transferable in multiples of £1. Telephone number, 287, Dewsbury. 


Mississippi River Power Company.—Directors: H. T. Edgar (President), R. W. Babson, H. G. 
Bradlee, H. L. Cooper, L. A. G. Dru, Sir E. M. Edgar, Bart., T. B. Gannett, W. Logan, 
F. W. Remick, R. Robb, H. B. Sawyer, C. A. Stone, E. 8S. Webster and R. Winsor. Secretary: 
William T,. Crawford, 147, Milk Street, Boston, Mass. Registrars: Old Colony Trust Company, 
Boston (for bonds and stocks); and Messrs. Stone and Webster, 147, Milk Street, Boston, Mass. 
(transfer agents of stock).—The company was incorporated August, 1910, under the laws of the 
State of Maine, U.S.A., and owns and operates hydro-electric plant on the Mississippi River, at 
Keokuk, Iowa, and at Hamilton, Illinois. The company is furnishing at present in excess of 100,000 
h.p. to St. Louis, East Louis, Alton, Hannibal, Quincy, Burlington, Fort Madison, Keokuk and adjacent 
territory. 

id asthovised share capital is now $24,841,000 in shares of $100, $8,841,000 being in 6 per cent. 
preferred shares (cumulative from January 1, 1915), and $16,000,000 in common shares, and 
$8,217,200 of the preferred and all the common shares have been issued and fully paid up, a portion 
of the preferred capital having been sold in London. Included in this statement of capital are 
preferred shares allotted credited as fully paid in April, 1921 (and since), in full satisfaction of arrears 
of preferred dividends totalling 374 per cent., as at December 31, 1920. The preferred shares have 
priority as regards capital, without further participation, and may be redeemed by the company at any 
time at $115 per share. 

In March, 1911, Lloyds Bank Limited, 72, Lombard Street, E.C.3, was authorised to receive, on 
behalf of the owners, application for the purchase of $3,500,000 first mortgage 5 per cent. forty- 
year gold bonds of $100 and $500 each at the price of £90 18s. 6d. per $500 bond, allottees being given 
a bonus of 20 per cent. in common shares, and in March, 1913, the same bank, on behalf of and 
as bankers for the contractors, invited applications for the purchase of $3,000,000 of similar bonds 
at the price of £91 per $500 bond, no bonus in shares being given on the latter occasion. 
The bonds form part of a total authorised of $25,000,000, of which $20,648,300 has been issued 
($18,829,700 outstanding as at December 31, 1921). The unissued bonds can only be issued to pay for 
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80 per cent. of the cost of future extensions, betterments and improvements (except with the consent 
of the holders). The bonds are repayable at par January 1, 1951, are secured by a trust deed 
constituting a first mortgage upon the whole of the property of the company, and have coupons 
payable January 1 and July 1, and are also redeemable by means of a sinking fund of 1 per 
cent, per annum, commenced on January 1, 1916, the fund to be applied in purchasing bonds at or 
under 105 per cent. or by drawings. Moreover, the company has reserved the right to redeem the 
whole of the bonds at 5 per cent. premium on sixty days’ notice. Principal and interest are payable in 
London (by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, at par of exchange), or at 
Toronto or Boston. The bonds are to bearer (of $100, $500 and $1,000), but may be registered as to 
principal only in London (at the Canadian Bank of Commerce), but bonds registered can be again made 
payable to bearer, the fee charged for either operation being 2s. 6d. per bond. There were also 
outstanding as at December 31, 1921, $3,486,500 7 per cent. gold debentures (part of $3,600,000 
issued and $5,000,000 authorised), due November 1, 1935. The debentures are redeemable (in whole 
or in part) on thirty days’ notice prior to November 1, 1925, at 103 per cent. from November 1, 1925, 
to October 31, 1929, at 102 per cent. ; from November 1, 1930, to October 31, 1934, at 101 per cent, ; 
and thereafter at par. Prov:sion is also made for a sinking fund payable annually on September,1, 
ab 3 per cent. up to and including September 1, 1926, and at 4 per cent. from September 1, 1927, up to 
and including September 1, 1934. The debentures »re in denominations of $100, $500 and $1,000, and 
interest is pyyable May 1 and November 1, by the State Street Trust Company, Boston, Mass., where 
the debentures can be registered as to principal only :. The unissued debentures can only be issued 
upon resolution of the board cf directors. 

The accounts are made up annually to December 31. No dividend has yet been paid on the 
common shares; interest at the rate of $3 per share per annum to July 1, 1913, was paid on the 
fully-paid interim receipts which were exchanged for preferred shares on that date. There was then 
no further distribution on the preferred shares until March, 1921, when 374 per cent. was paid in fully- 
paid preferred shares in full satisfaction of arrears of dividend as at December 31, 1920. The preferred 
dividend has since (to January 1, 1922), been regularly paid quarterly in cash—on January 1, April 1, 
July 1 and October 1. Reserves and surplus at December 1, 1921, $1,000,240 ; replacement reserve, 
$1,179,754 ; credit to suspense account, $48,491. The shares and bonds are quoted in the official list. 
Latest prices—common, 20; preferred, 875; first mortgage bonds, 1035. 


Montana Power Company.—Directors: J. D. Ryan (President), F. W. Allen, W. 8S. Brayton, 
G. F. Canfield, C. M. Clark, C. A. Coffin, W. E. Corey, M. Daly, W. Dutton (also Secretary and 
Treasurer), N. P. Hallowell, A. Jaretzki, F. M. Kerr, J. C. Lalor, S. Z. Mitchell, C. H. Sabin, C, J. 
Schmidlapp, H. Seligman, F. Strauss, W. D. Thornton, H. P. Whitney and A. H. Wiggin. Office: 
25, Broadway, New York.—The company was incorporated in December, 1912, under the laws of New 
Jersey, U.S., and is a consolidation of the Butte Electric and Power Company, the Missouri River 
Electric and Power Company, the Madison River Power Company, ‘and the Billings and Eastern 
Montana Power Company, &c. The company now serves with electric light and power the greater 
part of the population of the state of Montana. 

The authorised capital is $100,000,000 in shares of $100, $25,000,000 being 7 per cent. cumu- 
lative preferred, redeemable any time (now) at 120 per cent, and accrued dividends, and $75,000,000 
common, and $9,671,800 of the preferred and $49,633,300 of the common have been issued 
and called up. 


In February, 1914, Messrs. Higginson and Co., 80, Lombard Street, E.C.3, offered for sale’ 


$10,000,000 of first and refunding mortgage 5 per cent. sinking fund gold bonds of $100, 
$500 and $1,000 each, at the price of 94 per cent., the bonds being simultaneously offered 
in the United States, while the total amount issued is now $22,277,600 (including $62,400 in 
the sinking fund). Interest is payable January 1 and July 1 in New York, and the principal is 
repayable July 1, 1943, while the bonds are now callable, in whole or in part, at 105 per cent. 
and accrued interest. A cumulative sinking fund of 4 per cent. is to be provided annually on 
January 1, from 1918 to 1922, inclusive, and 14 per cent. annually on January 1, from 1923 to 
1943, inclusive, to be applied to the purchase of bonds at not exceeding 105 per cent. and interest, 
or to drawings at that price. It is roughly estimated that prior to the maturity of the bonds in 
1943 the sinking fund will have redeemed about 40 per cent. of the total bond issues of the system 
up to that date. The bonds form part of a total authorised of $75,000,000, of which $4,168,000 
is in the treasury of the company ; $10,165,500 is reserved to retire all prior liens; and the balance 


is issuable at 80 per cent. of the cost of additions, &c., and then only when the net earnings . 


applicable to interest charges are at least equal to one-and-three-quarter times the entire bond 
interest, including interest on the bonds proposed to be issued. The mortgage covers, either directly 
or through collateral trust, all the real estate, plants, &c., now owned by the company, or hereafter 
acquired. The bonds are to bearer, but may be registered as to principal only in New York, and such 
registered bonds may be reconverted back to bearer, the fee either way being $1 per bond of any 
amount ; while the bonds to bearer may be exchanged for bonds registered both as to principal and 
interest, which registered bonds are exchangeable back to coupon bonds, the fee for exchange either 
way being $1 per bond for any amount. 

There are also bonds of constituent companies outstanding for $10,165,500, including 5 per 
cent. first mortgage gold bonds of $1,000 each for $3,800,000 of the Butte Electric and Power 
Company, of which $1,650,000 was offered for sale, at 974 per cent., by Messrs. Higginson and Co., 
80, Lombard Street, E.C.3, in June, 1909, in conjunction with Messrs. Lee, Higginson and Co., 
of Boston, U.S. ; interest on these latter is payable June 1 and December 1 in New York, and 
the bonds mature at the rate of $25,000 annually from and ifcluding June 1, 1909, to June 1, 1930, 
while on June 1, 1931, $320,000 falls due, and the balance is to be repaid June 1, 1951. The first and 
refunding mortgage, referred to above, for $75,000,0U0 includes provision for the retirement of the 
bonds and notes of the constituent companies. The Butte Electric first mortgage bonds are to 
bearer, but may be registered as to principal only in New York, and such registered bonds may be 
re-exchanged back to bearer, no fee being charged for either operation, Latest price of bonds, 963. 

The accounts are made up annually to December 31, and submitted in New York in March. 
From April, 1913, to October, 1915, quarterly dividends at the rate of 2 per cent. per annum were 


aa 
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paid on the common shares; from January, 1916, to April, 1916, the rate was 3; from July 1, 1916, 
to April 1, 1917, 4; from July 1, 1917, to July 1, 1919, 5; and from October 1, 1919, to January 1, 
1922, 3. The preferred and common dividends are payable quarterly. For the year 1920, after meeting 
interest charges, and setting aside $300,000 for depreciation, there was a surplus of $3,057,723, 
and after deducting the preference dividend and a distribution of 3 per cent. on the common stock 
the net surplus of $3,257,512 brought forward was increased to $4,283,484. 


Montevideo Gas and Dry Dock Company, Limited.— Directors : C. Hunt, M.Inst.C.E. (Chairman), 
W. E. Horne, M.P., F. H. Jones, M.Inst.C.E., and J. Mews, LL.D. Secretary: H. Kearns, F.C.I.S. 
Office: Dashwood House, E.C.2.—The Montevideo Gas Company, Limited, was registered February 21, 
1872; in 1897 powers were taken to generate and otherwise deal with electricity and any other illu- 
minating agent ; and in 1919 the name was changed as above. The company has no concession. In 
June, 1919, the (then) shares of £20 were converted into stock, and the authorised capital is now 
£600,000, of which £541,920 has been issued in fully-paid stock. There is also 5 per cent. perpetual 
first mortgage debenture stock for £28,320 (part of an authorised amount of £80,000), with interest 
payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in May. For each of the thir- 
teen years ending with 1911 the dividend was 34 per cent. ; for 1912 and 1913, 4; for the four years to 
1917, 3; for 1918, 5 (14 per cent. less tax, and 34 per cent. free of tax); and for 1919 and 1920, 
6 (free of income tax). Reserve account, £52,500; contingency account, £17,739; deferred main- 
tenance account, £15,000; carried forward, £20,275. On account of 1921 2 per cent. (free of tax) was 
paid in December. ‘ 

Voting power, one vote for each £20 of stock, but not entitled to vote unless £100 is held. 
Director’s qualification, £1,000 in stock. Transfer form, common; fee, 2s. 6d. each deed; the 
stocks are transferable in multiples of £1. Telegraphic address, Delambre, Ave, London. Tele- 
phone number, 689 Central. The stock is quoted in the official list; latest price of ordinary, 553. 


Monte Video Waterworks Company, Limited.— Directors : J. Anderson (Chairman), John Adams, 
Sir A. E, Bowen, Bart., J. P. Clarke and A. L. Isaac. Secretary: G. Proctor. Office: 52, Moorgate, 
E.C.2.—The company was registered May 6, 1879, to take over the concession and works implied in the 
title, payment being made in shares and debentures. The concession gave the company a subvention 
from the Uruguayan government of $4,600 per month, and a monopoly of the water supply. The 
exclusive character of the company’s concession expired in March, 1891, and with it terminated the 
Government subvention of $4,600 per month. Negotiations were then entered into with the 
authorities for a new concession, and a provisional arrangement was arrived at under which the company 
retained all the rights and privileges granted by the original concession, with the exception that the 
subvention was reduced from $4,600 to $500 per month ; this arrangement is still in force. The works 
remain the property of the company in perpetuity, there being no option of government purchase. 

Ix. February, 1922, it was announced in a circular that negotiations were in progress for a 
transfer of the company’s undertaking to the Government of Uruguay. ‘The purchase price, subject 
to the approval of the stockholders, would, after providing for all liabilities, current dividends and 
expenses relating to the matter, leave something in excess of 125 per cent. for the ordinary stock- 
holders. In the event of the company’s liquidation the first and second debenture stocks would be 
repaid with accrued interest at par, and the consolidated debenture stock at 105 per cent. 

In May, 1919, 106,250 additional shares of £1 each were created, and at the same time £106,250 
of the reserve fund was capitalised by way of bonus to the shareholders in the proportion of five 
new shares of £1 for every two old shares of £20 (the original capital having been £850,000 in fully- 
paid shares‘ot £20). Simultaneously it was decided to convert both the £20 and £1 shares into 
stock. The authorised: capital is now £956,250, all of which has been issued in tully-paid ordinary 
stock. There are also—£200,000 in 5 per cent. first debenture stock (issued to the River Plate Trust, 
Loan and Agency Company, Limited, and by the River Plate Company to the public—£120,000 in 
July, 1883, at the price of 90 per cent., and £80,000 in May, 1885, at 95), with interest payable 
June 30 and December 31, and the principal repayable only in the event of winding up ; £150,000 
5 per cent. second debenture stock, with interest payable June 30 and December 31, and the principal 
repayable only in the event of winding up; and £150,000 5 per cent. consolidated debenture stock, 
issued in April, 1914, at 974 per cent., with interest payable January 1 and July 1, the company 
reserving the right to redeem all or any of the debenture stock (now) at any time at 105, on six 
mouths’ notice. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
five years to 1913 8 per cent. was paid free of income tax ; and for the seven years to 1920, 8, less 
tax, with, in respect of 1918, a bonus equivalent to 124 per cent. paid out of the reserve fund, which 
was capitalised, as stated above. Reserve, £250,000; carried forward, £74,081. On account of 1921 
3 per cent. was paid in October. Voting power, one vote for each £20 of ordinary stock. Director's 
qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1. The company is quoted in the official list. Latest prices—ordinary 
stock, 874; first debenture stock, 65; second debenture stock, 62; consolidated debenture stock, 63. 


Montreal Light, Heat and Power Company.— Directors : Sir Herbert S. Holt (President), J. S. 
Norris (Vice-President and General Manager), J. E. Aldred, Sir H. M. Allan, C.V.O., G. Caverhill, 
C. R. Hosmer, T. B. Macaulay, Hon. N. Perodeau, Hon. H. B. Rainville, G. H. Montgomery, 
K.C., and C. S. Bagg (Secretary-Treasurer). Office: Montreal. London Transfer Agent and 
Registrar: Montreal Trust Company, 2, Bank Buildings, Princes Street, H,C.2.—The company 
was formed in 1901 under Canadian laws, and has acquired by exchange of its shares the whole 
of the capital stock of the Royal Electric Company (the debentures of which are known here), 
the Montreal and St. Lawrence Light and Power Company, the Imperial Electric Light Company, 
and practically the whole of the shares of the Montreal Gas Company, while in 1903-4 four 
other companies were absorbed, these combined now supplying all the gas and electricity 
(except one or two small block plants) used in the city of Montreal and surrounding suburbs, and 
also the electric power for the Montreal Street Railway Company, and many other undertakings. In 
1916, by means of an exchange of shares, the company passed under the control of the Civic Invest- 
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ment and Industrial Company (now known as Montreal Light, Heat and Power Consolidated), which 
was formed for the purpose of operating the Montreal Light, Heat and Power Company and the 
Cedars Rapids Manufacturing and Power Company as one unit. The capital issued is as under :— 


$18,778,266 Fully-paid shares of $100 (part of $22,000,000 authorised), of which $750,000 was offered 
for sale here in April, 1905, at the price of £18 8s. per share, and $1,700,000 was issued 
in September, 1913, at par, in the proportion of one new share for every three old shares. 
Of the above-mentioned $15,778,266 about 98 per cent. is now held by the Montreal 
Light, Heat and Power Consolidated (formerly the Civic Investment and Industrial 
Company), which guarantees a dividend of 8 per cent. per annum on the remainder. 


$7,013,000 Four-and-a-half per cent. first mortgage bonds of $1,000 each, of which $400,000 was 
issued through the Bank of Montreal, 47, Threadneedle Street, E.C.2, in February, 
1908, at the price of £198 5s. 9d. per bond. The total authorised is $7,500,000. 
Coupons are payable January 1 and July 1, and the principal is repayable at par 
January 1, 1932, or at the option of the company (now) on any interest date at 105 
per cent. and accrued interest, on three months’ notice. The bonds are secured by a 


first mortgage on the charter rights and assets. All payments on the $400,000 of - 


bonds issued here are made in London—by the Bank of Montreal, at the par of 
exchange, viz., £205 9s. 7d. for principal and £4 12s. 6d. for each half-yearly coupon 
of $22.50-—and on the remainder in Montreal. The bonds are registered as to principal 
only, and are transferable at the company’s office in Montreal. 


$2,996,000 Five per cent. bonds of $1,000 each, balance outstanding of $3,601,000 issued in 1908, 
the total authorised being $4,000,000. Coupons are. payable April 1 and October 1, 
and the principal is repayable at par April 1, 1933, or, at the company’s option, at 105 
per cent. and interest (now) on any interest date, on three months’ notice, a sinking 
fund of 1 per cent. per annum being provided. The bonds are secured by a first 
lien on certain properties acquired in 1903, and are also secured, subject to the 
above 44 per cent. bonds, on certain other assets. All payments.are made by the 
Bank of Montreal, in Montreal or New York. The bonds are registered as to principal 
only, and are transferable at the company’s office in Montreal. 


The accounts are made up annually to December 31, and submitted in Montreal in February, 
but as the company is now controlled by the Montreal Light, Heat and Power Consolidated, separate 
accounts of the Montreal Light, Heat and Power Company are not now published, but this information 
is official. The guaranteed dividend of 8 per cent. per annum (as stated above) has been regularly 
paid quarterly—from August, 1916, to January, 1922. The $750,000 of shares offered for sale here 
have been placed upon the London register kept by the Montreal Trust Company, 2, Bank Buildings, 
Princes Street, E.C.2; these shares are transferable in London, but can be transferred to Montreal, 
and back again to London, no fee being charged for either operation. Both the 43 and 5 per 
cent. bonds are to bearer, but may be registered at the company’s office in Montreal. Dividend 
warrants in respect of shares on the London register are sent out by, and cashed at, the offices of 
ne peeve Bank of Canada, at the fixed exchange of $4.86% to the £. Latest price of 45 per cent. 

onds, 1023. 


Montreal Water and Power Company.— Directors: E. Hanson (President), F. W. Evans (Vice- 
President), T. Bienvenu, W. Hanson, F. H. Pitcher (General Manager) and A. F. Riddell. Secretary and 
Treasurer: W.C. Shaw. Office: Montreal.—This company was formed in 1891 to establish works for the 
supply of water to the suburbs of Montreal, and it now holds franchises and contracts with various muni- 
cipalities with an aggregate population of about 280,000. The authorised capital is now $4,000,000, half 
being in 7 per cent. non-cumulative preferred shares of $100, and half in common shares of $25, and 
$500,000 of the preferred and $280,000 of the common have been issued and paid up. The company 
was first known here by the issue in July, 1892, through the Municipal Trust Company, Limited, 
of £120,000 (part of a total authorised of £250,000) 5 per cent. first (now second) mortgage bonds 
of £100 each, now ranking after the prior lien bonds (referred to below). Interest is payable June 30 
and December 31, and the principal is repayable at par June 30, 1932, or earlier, at the option of the 
company, on six months’ notice, at 105 per cent. The bonds were offered at 92 per cent., but sub- 
scribers had the option of taking bonds, with a guarantee both as to principal and interest by one of 
certain companies (this arrangement being effected quite independently of the Montreal Water 
and Power Company) on payment of an extra 8 per cent. Interest on the unguaranteed bonds was 
paid to June 30, 1894, after which the company ceased paying interest on these bonds, and by an 
arrangement with the bondholders the overdue interest from that time to June 30, 1903, was funded 
into scrip of the same issue, the total amount of the issue now outstanding, including scrip, being 
$1,074,579 ; under deed of 1903 interest on these bonds and scrip until June 30, 1912, was payable only 
out of net profits. During the year 1908 the company commenced to make payments on these bonds 
and scrip, having declared and paid a dividend of 1 per cent. on the coupons due June 30, 1908, while 
_ in September of each year from 1909 to 1912, both inclusive, 24 per cent. was paid out of the profits 
of the year ending on the preceding April 30. Since then the bonds have been a fixed charge on the 
earnings of the company and full interest has been paid. The bonds are registered, and are transfer- 
able on common forms, either at the office of the company in Montreal, or at the Bank of Montreal, 
47, Threadneedle Street, London, E.C.2, where interest payments are made. 

Late in 1908 an. issue of £1,000,000 43 per cent. prior lien bonds was created, of which a portion 
was issued in exchange for then existing 4 per cent. prior lien gold bonds, and in January, 1909, the 
Law Guarantee, Trust and Accident Society, Limited (now in liquidation), was authorised to receive 
subscriptions at 94 per cent. for £100,000 of the 44 per cent. prior lien bonds of £100 each, all of which 
was placed, while with other sales the total amount of 43 per cent. bonds has been issued. Interest 
is payable June 30 and December 31, and the bonds are repayable June 30, 1932, at 105 per cent., or at 
any time prior thereto, at the option of the company, on six months’ notice, at 110 per cent., while the 
bonds are also to be repaid at 110 per cent. in the event of voluntary liquidation. Payments have been 
regularly met and are made by the Bank of Montreal, 47, Threadneedle Street, London, E.C.2, or at 
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the offices of that bank in Montreal. The bonds are registered, and are transferable on common forms, 
either at the office of the company in Montreal, or at the Bank of Montreal in London (as above). 

At a recent session of the Quebec Legislature a bill was introduced amending the com- 
pany’s charter, and by mutual agreement with the City of Montreal it was, amongst other things, 
provided that for six months after the bill became law the city should have the right to purchase 
the capital stock of the company, and at any time after the six months to expropriate the 
company’s system. 

The accounts are made up annually to April 30, and submitted about July in Montreal. The gross 
revenue in the year 1910-11 was $432, 150 ; in 1911-12, $506,504 ; in 1912-13, $671,684 ; in 1913-14, $783,689 ; 
in 1914-15, $775,462; in 1915-16, $775,518; in 1916-17, $815,702; in 1917-18, $827,794; in 1918-19, 
$848,336 ; in 1919-20, $905,431; and in 1920-21, $927,672, there being a net profit for the year, after 
meeting operating expenses, Xc., of $469,853, of which $237,708 was absorbed by interest charges on 
the funded debt, including the first mortgage bonds, $26,858 was added to reserve account for premium 
at maturity on prior lien bonds, &c., $144,000 as provision for general depreciation, $8,500 placed to 
the contingent account, $5,000 reserved for bad debts, leaving $591,814 to be carried forward, including 
$549,241 brought down. Reserve account for depreciation, &c., $1,016,386. In December, 1921, an 
interim dividend of 3} per cent. was paid on both classes of zhares. The 44 per cent. prior lien bonds 
are quoted in the official list. Latest prices—4} per cent. bonds, 924 ; 5 per cent. debentures, 80. 


Mountain States Power Company.—London Agents: William P. Bonbright and Co., 16, George 
Street, Mansion House, E.C.4. Head Office: Wilmington, Delaware, U.S.—Ihe company was in- 
corporated December 14, 1917, under the laws of the State of Delaware, U.S., to acquire the under- 
taking of the Northern Idaho and Montana Power Company, incorporated in 1909. The company 
owns and operates four groups of electric and gas utilities in Washington, Oregon, Montana and Idaho, 
serving 42 communities. The capital consists of 50,000 common shares, of no par value, and 
$2,132,500 in fully-paid preferred shares of $100. The preferred shares rank for cumulative dividends 
of 5 per cent. per annum for two years from January 1, 1918 ; for the following two years, 6 per cent. 
per annum ; and thereafter, 7 per cent. per annum. There are also 5 per cent. first and refunding 
gold bonds for $2,427,450, part of $15,000,000 authorised, with coupons payable January 1 and July 1, 
and the principal repayable January 1, 1938. The bonds are secured by a first mortgage on the entire 
properties, subject to $535,000 bonds of a subsidiary company due 1930, against which an equal amount 
of bonds of the Mountain States Power Company are reserved against maturity. 

The accounts are made up annually to December 31. In the year to December 31, 1920, the net 
earnings were $294,292, against which interest charges absorbed $160,511. Coupons on the bonds are 
payable in London at the office of the agents as above, at the current rate of exchange. 


Nairobi Electric Power and Lighting Company, Limited.—Directors: Col. Sir Arthur Mayo- 

Robson, K.B.E., C.B., C.V.O. (Chairman), Commander R. C. Bayldon, R.N. (Managing Director), E. 
W. Fradgley, G. A. Higlett, F.C.I.S. (Secretary) and E. W. Monkhouse. Office: 50, Mark Lane, E.C.3. 
—The company was registered February 23, 1906, and has acquired a concession for twenty-five years 
(granted by the Crown Agents for the Colonies) for the supply of electricity for lighting and power 
purposes in the district of Nairobi, Kenya Colony ; aud the concession for the said twenty-five years 
may be continued thereafter, until purchased by the government or municipality. 
’ The authorised capital is £50,000 in shares of £1, of which £39,000 has been subscribed and called 
up. There were formerly £12,000 of 6 per cent. preference shares, but in May, 1915, resolutions were 
passed cancelling the preferential rights attaching to these shares in consideration of the holders receiving 
a bonus of 123 per cent. upon the amount of their holdings, such bonus to be payable in fully-paid ordinary 
shares or in cash. This arrangement was duly carried out, and the capital is now as stated above. 
There are also 6 per cent. debentures of £100 each for £13,000 (part of £30,000 authorised), issued in 
September, 1913, partly in exchange for pre-existing debentures, the amount issued being limited to 
the paid-up share capital, with interest payable June 30 and December 31, and the principal repay- 
able at par twenty years from the date of issue, by annual drawings (in December) at par of one- 
twentieth, or on three months’ notice from the company at a premium of 4 per cent. per annum for 
the unexpired years. 

The accounts are made up annually to December 31, and submitted in December (in 1921). For each 
of the seven years to 1920 10 per cent. was paid. Reserve fund, £18,094 ; carried forward, £663. On 
account of 1921 5 per cent. was paid in September. Voting power, one vote foreach share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nairelpo, Fen, 
London. Telephone number, 4853 Avenue. 


National Electric Supply Company, Limited.—Directors : J: Booth (Chairman), A. Foster and 
C. Pyke. Engineer: J.H. Tonge. Secretary : T. Cross, F.C.1.S. Office: 1194, Fishergate, Preston.—The 
company was registered October 28, 1889, and has secured parliamentary powers covering the borough 
of Preston under a provisional order granted by the Board of Trade for a term of forty-two years 
from 1891; a further order has since been obtained for the surrounding districts of the borough. 
Under the Electric Lighting Act, 1888, the local authorities have power to purchase the undertaking 
in 42 years from August 4, 1890. In 1897 a portion of the capital was written off as lost, and the 
issued capital is £39,331 in ordinary shares of £3 12s. 6d., £82,725 in 4 per cent. cumulative 
preference shares of £5, with a priority as to capital, and £362 10s. in founders’ shares of £3 12s. 6d., 
all fully paid. The last-mentioned take one-third of the net profits after payment of 7 per cent. divi- 
dends to the ordinary shareholders (on £5 per share), who are also entitled to the remaining two-thirds 
of the profits. There are also loans for £39,738, chiefly at 6 per cent. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2s. 6d. per ordinary share) being paid in July. For 1912 the ordinary shares got 
7s. 6d. per share, and the founders’ shares £1 7s. 2d. ; for 1913 and 1914, 8s, and £2 14s. 3d. respec- 
tively ; for 1915 the ordinary got 7s. per share; for 1916 and 1917, 6s.; for 1918, 5s.; for 1919, 
7s. 6d., while each founders’ share received £1 7s. 2d. ; and for 1920, 9s. and £5 8s. 6d. respectively. 
Reserve fund, £6,000; carried forward, £1,366. The preference dividend is paid January 1 and July 1. 
Voting power, one vote for every ordinary or founders’ share ; preference shareholders are not entitled 
to vote. Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Illuminate, Preston. Telephone number, 83, Preston. 
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Newark Gas Company.—Directors: O. Quibell (Chairman), J. C. Kew, M.B.E. (Vice-Chairman), 
T. Blagg, W. A. Ferrier, G. H. Seels and L. W. Cafferata. Secretary and Solicitor: F. B. Foottit. 
Office : 26, Market Place, Newark.—The company was incorporated in 1839. The authorised capital 
is £90,800, and £5,000 has been issued and paid up in 10 per cent. standard A shares, £5,000 in B 
shares, bearing a fixed dividend of 5 per cent., £37,680 in 7 per cent. standard new ordinary shares, 
and £25,000 in 7 per cent. redeemable preference shares, all of £10 each. Dividends on the A and 
new ordinary shares are liable to rise or fall according to the price of gas charged to consumers. 
There is also a mortgage at 3+ per cent. for £7,500. 

The company has obtained an Order under the Gas Regulation Act, 1920; present price for gas 
(February, 1922), 1s. 4°8d. per therm. 

The accounts are now made up annually to December 31, and submitted about February. For 
1910-11 and 1911-12 the A shares received 11} per cent. per annum; for 1912-13, 11,5 for 1913-14, 
112; for 1914-15, 11;1,; for 1915-16, 103; for 1916-17, 92; for 1917-18, 95; and for 1918-19, the half- 
year to December, 1919, and th2 year 1920, 73, the dividends on the new ordinary shares being 3 per 
cent. per annum less than on the A shares. Insurance fund, £2,020. On account of 1921 an interim 
dividend of 25 per cent. per annum was paid on the A, B and new ordinary shares in September. 


a 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Foottit, Newark. 


Newcastle and District Electric Lighting Company, Limited.— Directors: J. B. Simpson, D.C... 


(Chairman), Col. W. M. Angus, C.B., H. I. Brackenbury, C.B.E., W. D. Hunter, A. Scholefield, Lt.-Col. 
F. R. Simpson and Sir A. N. L. Wood, Bart. General Manager and Engineer: N.S.'Tennant. Secretary: 
R. Robinson, A.C.1LS. Office: 38, Grainger Street West, Newcastle-upon-Tyne.—The company was 
registered January 14, 1889. The Newcastle Corporation has the option of buying up the company’s 
property situated in that city in 1922, and the Newburn Urban District Council has similar 
powers of purchase as regards the Newburn area in 1937. The authorised capital is £300,000 
in shares of £10, all of which has been subscribed and called up. There are also—£150,000 44 
per cent. first mortgage debenture stock, issued in June, 1905, at par, with interest payable January 1 
and July 1, and the stock redeemable at 105 per cent. at any time (now), on six months’ notice, 
while in the event of the liquidation of the company for reconstruction or amalgamation, the stock 
is to be repaid at 105 per cent. ; 6 per cent. second mortgage debentures of £100 and £20 each 
for £123,100 (balance outstanding of £148,040 issued in April, 1912, at 995 per cent.), with interest 
payable March 31 and September 30, and the principal repayable at 105 per cent. on March 31, 
1942, or previously, on the company giving six months’ notice, and they are repayable at the same 
price in the event of liquidation or reconstruction, while a cumulative sinking fund is pro- 
vided (commenced March 31, 1913), which is applied to annual drawings at 105 per cent., or to 
purchase in the market or otherwise; third debentures of £100 each for £29,400 (part of £30,000 
authorised), entitled to interest at the rate of 5 per cent. per annum, payable on January 1 and July 1, 
and to such further interest as the sum of ‘025d. per B.O.T. unit, which the company has undertaken 
to pay for all units generated by certain special plant, will permit, the rate per cent. of this interest 
to be calculated on the £30,000, and this rate paid on whatever portion of the debentures may be 
outstanding, while the principal is repayable at par on July 1, 1928 ; and loans for £26,264. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1912, 3 per cent. was paid; for 1913, 4; for 1914, 3; for 1915 only interest charges were 
met ; for 1916 and 1917, 24 per cent. was paid; for 1918 and 1919, 4; and for 1920, 5. Carried forward, 
£13,955. Voting power, one vote for everyshare. Director’s qualification, shares to the nominal value 
of. £500. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Electricity, Newcastle-on-Tyne. Telephone number, 514 City (private 
branch exchange), Newcastle-on-Tyne. The debenture stock and debentures are quoted in the official 
list. Latest prices—ordinary, 4; debenture stock, 57; debentures, 84. 


Newcastle and Gateshead Water Company.— Directors: J. C. Hamilton (Chairman), G. E. Hender- 
son (Vice-Chairman), Lord Armstrong, J. M. Clark, J. M. Falkner, J. H. B. Noble, C. J. Potterand J. 
R. Ritson. Secretary and General Manager: J. R. Coates. Office: Newcastle-on-Tyne.—The company 
was established in 1845. The capital consists of —£388,390 ordinary stock (old), ranking for dividends 
up to 10 per cent.; £654,205 ordinary stock (under acts of 1876 and 1898), ranking for dividends 
up to7 per cent. ; £933,355 consolidated 5 per cent. preference stock ; £171,700 5 per cent. preference 
stock (under act of 1902); and £710,000 4 per cent. irredeemable debenture stock, with interest pay- 
able February 1 and August 1. There are also loans for £308,680. When the sum available for 
dividend on the ordinary capital i. insufficient to pay the maximum rates a proportionate diminution 
is made in the rate of dividend payable to each class. 

The accounts are made up annually to February 1, and submitted in the same month, interim 
dividends (in 1921 of 24 per cent. on the old ordinary stock and 1? per cent. on the ordinary stock, acts 
1876 and 1898) being paid in August. For each of the three years to 1910-11 7} per cent. was 
paid on the old ordinary stock, and £5 1s. 6d. per cent. on the stocks issued under the acts of 1876 
and 1898 ; for 1911-12, 74 and 54; for 1912-13, 73 and £5 6s. 9d. ; for 1913-14, 84 and £5 13s. 9d.; for 
1914-15, 8} and £5 15s. 6d.; for 1915-16 and 1916-17, 84 and £5 19s. ; for 1917-18 and 1918-19, 9 and 
£6 6s. ; for 1919-20 and 1920-21, 7 and £4 18s. ; and for 1921-22, 64 and 4g. Renewal and contingency 
account, £12,653; carried forward, £1,349. 

Voting power, one vote for £50 and less than £100 of ordinary or preference, two votes for 
£100 and less than £250, three votes for £250.and less than £500, and an additional vote for every 
£250 beyond the first £250. Director’s qualification, £500 ordinary or preference stock. Transfer form, 
common ; fee, 2s. 6d. per transfer ; stock is transferable in any amount not involving fractions of £1. 
Telephone number, 608 (Central), Newcastle. Latest prices—l0 per cent. ordinary stock, 108; 7 per 
cent. ordinary, 74} ; 5 percent. preference, 73; 4 per cent. debenture stock, 67. 


Newcastle-upon-Tyne and Gateshead Gas Company.—Directors: John E. Cowen (Chairman), 
J. W. Ellis (Deputy-Chairman), J. M. Falkner, L. T. Penman, Lt.-Col. W. H. Ritson, C.M.G., 
F. Priestman, A. Laing, C.B.E., C. A. Cochrane, D.C.L., and Sir A. Leith, Bart., M.C. Secretary and 
Commercial Manager; T. P. Ridley, F.C.1.8. Office : 33, Grainger Street West, Newcastle-upon-Tyne. 
—The company was incorporated in 1864. The capital now consists of—£1,875,892 in ordinary stock, 
ranking for standard dividends of 33 per cent. ; £250,166 in 4 per cent. preference stock ; £529,705 in 34 per 
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cent, perpetual debenture stock ; and £271,740 in 5 per cent. redeemable debenture stock, repayable at par 
November 1, 1928, issued in September, 1918, at 92 per cent., to pay off temporary loans. The dividend 
on the ordinary stock as above is liable to rise or fall according to the price of gas charged to consumers. 

The company has received an Order under the Gas Regulation Act, 19290, fixing the standard price 
at 1s. 2d. per therm, and the maximum price in Newcastle and Gateshead at 1s, 3°8d. per therm. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 14 per cent.) being paid in August. For each of the three years to 1911 the 
ordinary stock received 43 per cent. ; for the three years to 1914, 43; for 1915 and 1916, 44; for 917, 
£3 19s, 43d.; for 1918 and 1919, 33 ; for 1920, £3 18s. 9d. ; and for 19z1, 33. Reserve fund, £52,050; 
carried forward, £16,090. The preference dividend is paid half-yearly. 

Voting power, one vote for £30 of ordinary stock, two for £150, three for £300, four for £500, five 
for £700, and six for £1,000. Director’s qualification, £2,000 ordinary stock. Transfer form, common ; 
fee, 2s. 6d. per deed ; stock is transferable in multiples of £1. Telegraphic address, Gaslight, Newcastle- 
on-Tyne. Telephone number, 952 (5 lines), Newcastle. The ordinary stock is quoted in the official 
list. Latest prices—ordinary, 68 ; preference, 60; 35 per cent. debenture stock, 51; 5 per cent. ditto, 83. 


Newcastle-upon-Tyne Electric Supply Company, Limited.— Directors: R. P. Sloan, C.B.E, 
(Chairman and Managing D‘rector), J. H. Armstrong (Joint Vice-Chairman), J. T. Merz (Joint Vice- 
Chairman), H. W. F. Bolckow, A. Bonnin, Hon. R. H. Brand, C.M.G., Sir G. B. Hunter, K.B.E., 
F. S. Newall, J. H. B. Noble and J. Tennant. Secretary: M. Short, F.C.1.S. Office : Royal Exchange 
Buildings, Newcastle-upon-Tyne.—The company was registered January 8, 1889, and in 1903 took over 
the electricity undertaking of the Walker and Wallsend Union Gas Company, the transfer taking 
effect as from January 1, 1903. Other interests have since been acquired. As regards the portion of 
the undertaking authorised by the Newcastle-upon-Tyne order of 1893, the local authorities have powers 
of purchase in 1922, while as regards other portions of the undertaking the local authorities have 
powers of purchase varying between 1914 and 1948, either for an amount equal to the capital expended 
or for the fair market value as a going concern. The company holds the entire share capital of the 
County of Durham Electrical Power Distribution Company, Limited, the Houghton-le-Spring and 
District Electric Lighting Company, Limited, the Tees Power Station Company, Limited, and 99 per 
cent. of the capital of the Cleveland and Durham Electric Power, Limited. In November, 1919, 
1,000,000 additional 5 per cent. preference, 1,000,000 ordinary and a new issue of 1,500,000 7 per cent, 
cumulative preference shares of £1 were created, and the capital is now as under :— 


£1,297,681 Ordinary shares of £1, fully paid, part of £2,500,000 authorised, including 500,000 shares 
issued in October, 1918, at a premium of 6d. per share. As to the dividend rights of 
these shares see notice of 5 per cent. preference shares. 
£1,509,000 Seven per cent. cumulative preference shares of £1 fully-paid, the total authorised offered 
for subscription at par in December, 1919. ‘These shares rank for cumulative dividends 
of 7 per cent. per annum and have priority as regards capital. 
£1,499,567 Preference shares of £1, fully paid, part of £2,500,000 authorised. These shares, which 
have no priority as to capital, are entitled to a non-cumulative preferential dividend 
of 5 per cent. per annum (after payment of the dividend on the 7 per cent. cumulative 
preference shares), and in addition, are to take any surplus profits available for dividend 
after 8 per cent. per annum has been paid on the ordinary shares, until they shall have 
received 8 per cent. per annum, when both the 5 per cent. preference and ordinary shares 
are to rank pari passu for any further dividends which may be declared. 
£2,110,908. Four-and-a-half per cent. consolidated first mortgage debenture stock (part of an authorised 
amount, which is limited to one-half of the issued capital for the time being), secured by a 
specific first mortgage on the electric power and lighting undertakings of the company, 
&c., and by a floating charge upon the remainder of the assets. The stock was issued 
rtly in exchange for pre-existing 4 and 43 per cent. debentures, and as to £500,000, 
£250,000 and £633,109 in March, May and September, 1921, at £69°35, 714 and 73 per cent. 
respectively, these amounts having been purchased by Lazard Brothers and Co., Limited, 
£500,000 at 68°35 per cent., £250,000 at 70 per cent., and £633,109 at 712 per cent., and 
offered by them to the public. The interest dates are January 1 and July 1, and the 
principal is repayable at par June 30, 1939, while the company has reserved the option 
of redemption on or at any time after July 1, 1922, in whole or in part, by drawings, at 
105 per cent., or by purchases in the market at any time at not over 105 per cent., and 
’ accrued interest in each case. In the event of voluntary liquidation for the purpose 
of reconstruction or amalgamation, the stock is to be paid off at 105 per cent. 
£1,250,000 Six per cent. second mortgage debenture stock (the stock formerly carried interest at 5 
per cent,, but this was increased as from September 1, 1921, to 6 per cent. in consideration of 
the total authorised being raised from £500,000 to £2,000,000). Thestock was issued as to 
£400.000 in October, 1918, at 95 per cent., £100,000 in September, 1921, at 73 per cent., 
and £750,000 in December, 1921, at 855 per cent., the £109,000 issue having been pur- 
chased by Lazerd Brothers and Co., Limited, at 71? per cent., and offered by them to the 
public. The stock is secured by a trust deed creating a specific charge in favour of the 
trustees upon the electrical power and lighting undertakings of the company, and the 
company’s freehold lands and generating stations at Carville and Neptune Bank and 
leasehold land and generating station at Dunston, and a floating charge upon the re- 
mainder of its property and assets present and future, other than uncalled capital, subject 
in each case to the trust deed securing the company’s 43 per cent. consolidated first mort- 
gage debenture stock. Interest is payable March 1 and September 1, and the principal is 
repayable at par on March 1, 1949, or, at the option of the company, on and after July 1, 
1922, at 1024 per cent., on six months’ notice, while in the event of voluntary liquidation for 
the purpose of reconstruction or amalgamation the stock is to be paid off at 1024 per cent. 
£281,070 Loans secured by first mortgages. 


£34,259 Temporary loans. P 


The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1910 the dividend on the ordinary shares was 4 per cent. ; for 1911, 45; for 1912, 5; for 1913 
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and 1914, 53; for 1915, 6; for 1916, 7 ; and for the four years to 1920, 8. Reserve for special deprecia- | 


tion and contingencies, £301,223; reserve for plant renewals and improvements, £28,476; carried 
forward, £13,091. The preference dividends are usually paid in March and September but that due 
on the 5 per cent. non-cumulative shares was not paid on September 1, 192L. 

Voting power, one vote for each share of any class up to 50, and one for every 10 shares beyond. 
Director’s qualification, £100 in shares of any class. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Supply, Newcastle- 
upon-Tyne. Telephone numbers, 882, 883, 884, 885 and 886 (Central), Newcastle-on-Tyne. The 
company is quoted in the official list. Latest prices—ordinary, 3 7 per cent. preference, 18s. 6d. ; 
5 per cent. preference, 11s. ; 44 per cent. debenture stock, 784; 6 per cent. debenture stock, 923. 


Newhaven and Seaford Water Company.—Directors: R. Lambe (Chairman), J. H, Every, 
F,. Newington and R. F. Lambe. Secretary and Manager: J. 'T. Bickford. Office: 16, Claremont 
Road, East Blatchington, Seaford.—The company was incorporated by special act of parliament in 
August, 1898, having been registered as limited November 12, 1881. The authorised capital is 
£50,000, and £30,000 has been issued in fully-paid 10 per cent. original A shares of £10 and £10,580 
in fully-paid 7 per cent. additional B shares of £10. There are also debenture bonds for £6,650, 
carrying interest at 5, 43 and 4 per cent. 

Under the Temporary Increase of Charges Act, 1918 (by an Order received by the company in 
December, 1920), the dividends on both classes of shares are now limited to three-fourths of the 
pre-war rates. 

The accounts are made up to March 25 and September 29, and sabmitted in May and November. 
For the half-year to March 25, 1916, 25 per cent. (actual) was paid on the A shares and 1# per cent. 
(actual) on the B shares; to September 29, 1916, 35 and £2 9s. per cent. respectively ; to March, 1917 
24 and 1$; to September, 1917, 4 and £2 16s.; to March, 1918, 25 and 12; to September, 1918, 4 and 
£2 16s. ; to March, 1919, 25 and 1¢; to September, 1919, 4 and £2 16s. ; to March, 1920, 2 and £1 8s. ; 
to September, 1920, there was no distribution on either class of shares, but debenture interest was 
met; and for 1920-21 £4 15s. 7d. and £3 6s. 10d. Reserve fund, £1,078. Director’s qualification, 
£250 of share capital. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Waterworks, 
Seaford. ‘Telephone number, 93, Seaford. 


Newmarket Gas Company.—Dzrectors: R. Stephenson (Chairman), C. B. Bosworth, J. L. Jarvis, 
T. R. Leader and C. H. Davey. Manager and Secretary: J. H. Troughton. Office: Newmarket.— 
The company was established in 1840, and incorporated by special act in 1895. The authorised 
capital, including loans, is £90,000, and £60,000 has been issued in original consolidated stock, 
ranking for standard dividends of 5 per cent.; and £5,000 in 3+ per cent. perpetual debenture 
stock. The dividend on the ordinary stock is liable to rise or fall according to the price of gas 
charged to the consumer. 

The accounts are made up annually to December 31, and submitted in February. For 1914 and 
1915 6? per cent. was paid each year ; for 1916 and 1917, 64; for 1918, 52; for 1919, 52; and for 1920, 
4}. Reserve fund, £6,000; insurance fund, £3,000; carried forward, £5,054. Voting power, one 
vote for each £10 of stock up to £100, then one vote for each £30 of stock. Director’s qualification, 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Troughton, Newmarket. Telephone 
number, 167, Newmarket. 


Newport (Isle of Wight) Gas Company.— Directors: R. Pinnock (Chairman), A. W. Oke (Deputy- 
Chairman), 8. W. Ibbotson, Capt. C. B. Pinnock and C. Webb. Engineer and Manager: ¥. E. Cox. 
Secretary : Frank King, F.C.I.8. Office : Gas Works, Newport, Isle of Wight.—The company was incor- 
porated by special act in 1870. Theauthorised capital, including loans, is £138,666, and there has been 
issued £54,000 in consolidated ordinary stock, fully paid, ranking for standard dividends of 5 per 
cent., £2,940 in 4 per cent. preference stock, £5,000 in 7 per cent. debenture stock, and mortgages 
at 44 per cent. for £3,000. Thestandard dividend is liable to rise or fall according to the price of gas 
charged to consumers (see below). 

Under the Temporary Increase of Charges Act, 1918, dividends on the ordinary stocks are now 
limited to 3? per cent. per annum. 

The accounts are made up annually to December 31, and submitted in February. For 1914 6 per 
cent. was paid; for 1915, 55; for 1916, 5; tor 1917 and 1918, 45 each year ; for 1919, 34; and for 1920, 
3%. Carried forward, £10,000. On account of 1921 1? per cent. was paid in August. Voting power, 
one vote for every share up to 10, one vote for every 5 shares beyond the first 10 up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, £100 of stock of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Newport-Wight. Tele- 
phone number, 97, Newport, Isle of Wight. 


Newport (Mon.) Gas Company.—Directors: G. Geen (Chairman), Lt.-Col. J. C. R. Brewer 
(Deputy-Chairman), Lt.-Col. A. H. Laybourne, Sir A. Garrod Thomas, T. L. Handford and T’. Spittle. 
Secretary: T. H. Hazell, F.C.1.S. Office: Mill Street, Newport, Mon.—The company was incorporated 
in 1843. In 1900 the consolidation of several issues of stocks and shares, ranking for maximum divi- 
dends of 10, 74 and 7 per cent. per annum, was carried through, new securities being issued to yield 
the same income as the old, and the authorised capital, including loans, is now £448,850, of which 
£274,000 has been issued in consolidated stock, ranking for maximum dividends of 5 per cent. per 
annum (not on the sliding scale), and £70,380 in 5 per cent. perpetual debenture stock, with interest 
payable in February and August. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 7d. per therm at 
which price the maximum dividend (as above) can be paid. 

The accounts are made up to June 30 and December 31, and submitted early in August and 
February. The maximum dividends were paid for over sixty years (to December, 1918) ; for the 
half-year to June, 1919, only 2 per cent. (actual) was distributed on the consolidated stock (see below) ; 
for the three half-years to December, 1920, 1{ per cént. (actual) ; and to June and December, 1921, the 
maximum dividend was paid, with an additional dividend in respect of the half-year to December, 
1921, of 5 per cent. being the balance of the maximum dividend in respect of the half-year to June, 
1919. Reserve fund, £13,000. 
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Voting power, one vote for every £35 of stock up to £700, and one for every £350 beyond. 
irector’s qulification, £200 of stock. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £10, and consolidated stock in multiples of £1. Telegraphic 
address, Gasworks, Newport. Telephone number, 2257, Newport. Latest prices—consolidated stock 
66; debenture stock, 674. ; 
Newquay and District Water Company.—Dircctors : H. D. Foster (Chairman), G. G. Bullmore 
(Managing Director and Secretary), L. C. Foster, T. A. Lang and W. Sargent. Office : Newquay 
Cornwall.—The company was incorporated by Act of Parliament July 12, 1882. The authorised 
capital, including loans, is £56,500, of which £20,000 has been issued in shares of £10, ranking for 
maximum dividends of 10 per cent., £12,000 in shares of £10, ranking for maximum dividends of 7 per 
cent., and £10,600 in 5 per cent. debenture stock. At December 31, 1920, there were also temporary 
loans for £4,489. Dividends on both classes of shares rank equally up to 7 per cent. (see below). 
Under the Temporary Increase of Charges Act, 1918, dividends are now limited to £3 13s. per 
cent. per annum. 
The accounts are made up annually to December 31, and submitted in May. For 1917 a dividend of 
4 per cent. was paid; for 1918, 44; for 1919, 4; and for 1920, £3 18s. Reserve and depreciation 
account, £1,000; carried forward, £1,715. On account of 1921 £1 16s. 6d. per cent. was paid in Sep- 
tember. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Bullmore, Newquay. ‘Telephone number, 9, Newquay. i 


Normanton Gas Company.—Directors: G. M. Lawrence (Chairman), W. A. Taylor (Vice-Chair- 
man), J. Taylor and P. G. Wright. Secretary and Manager : EK. H. Hudson, F.C.1.8. Office: Norman- 
ton.—The company was incorporated in 1878. The authorised capital, including loans, is £81,000, of which 
£20,000 has been issued in original stock ranking for standard dividends of 10 per cent. per annum 
£12,260 in additional stock ranking for 7 per cent. per annum, and £5,000 in loans at 6 per cent. The 
dividends are liable to rise or fall according to the price of gas charged to the consumer. At June 30 
1921, there was a liability to bankers of £8,212. : 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eight half-years to June, 1906, the standard rates were paid ; for the six half-years to June 
1909, 1 per cent. per annum over the standard rates; for the seventeen half-years to December, 
1917, 2 per cent. per annum over ; for the three half-years to June, 1919, 1 over; for the two half. 
years to June, 1920, only 9 per cent. per annum was paid on the 10 per cent. stock and 6 per cent. per 
annum on the 7 per cent. stock ; and for the two halt-years to June 30, 1921, only 8 and 5 respectively 
Reserve fund, £3,920; carried forward, £2,401. Voting power, one vote for every £10 of capital. 
Director’s qualification, £400 of capital. Transfer form, common; fee, 2s. 6d. 

North Metropolitan Electric Power Supply Company.— Directors: E. Garcke (Chairman), Sir 
J. Devonshire, K.B.E. (Managing Director), W. L. Madgen, Sir A. Roger and C. G. Tecetmeten. 
Secretary: E. Boys. Office: Electric Railway House, Broadway, Westminster, S.W.1.—The ‘company 
was incorporated August 6, 1900, by its act of that year, and is authorised to supply electrical 
energy in the administrative counties of Middlesex, Hertfordshire and Essex. The company’s powers 
under their Acts of Parliament are held in perpetuity, not being subject to purchase by the local 
authorities at any time. The company also holds electric lighting orders for Edmonton, Tottenham 
Southgate and Kingsbury, and undertakings thereunder are in operation. The company holds tho 
entire subscribed and paid-up share and debenture capital of £90,000 otf the North Metropolitan 
Electrical Power Distribution Company, Limited, which was registered April 19, 1899. In 1920 
£500,000 additional capital was created (which may be issued in new ordinary shares or stock, new 
preference shares or second preference shares or stock). In 1921 the borrowing powers were increased 
to the extent of one-half of the issued and paid up share capital, while in February, 1922, an issue of 
£250,000 8 per cent. second preference stock was authorised. The authorised capital is £1,500,000, of 
which £1, 250,000 has been issued as under :— . 
£599,980 Six per cent. cumulative preference shares of £1 fully paid, having priority as regards capital. 
£250,000 Hight per cent. cumulative preference stock, issued in February, 1922, at par, the balance of 

; 75 per cent. due in equal instalments on April 11 and May 31, 1922; the stock ranks 
after the above preference shares as regards priority as to capital. The company reserves 
the right to redeem the stock at par after January 1, 1927, on giving six months’ notice on 
any dividend date. 

£400,020 Ordinary ee & £10, with £350,020 paid up, 30,002 shares being fully paid, and 10,000 
having £5 paid. 
£187,000 Five per cent. mortgages of £100 each, exclusive of £44,800 issued as security for loan, with 
; interest payable April 15 and October 15, and the principal repayable at 105 per cent., at 
the option of the company (now), on six months’ notice. It is provided that not less than 
£2,000 is to be set aside annually out cf profits as a reserve fund, for the redemption of 
the mortgage debentures, and invested in securities outside the company’s business. 
Each debenture may be converted at any time, at the option of the holder, into £105 
of 4 per cent. perpetual debenture stock, but this power has not yet been exercised. 
£228,460 Seven-and-a-half per cent. debenture stock, issued in July, 1921, at 95 per cent. Interest 
is payable January 1 and July 1, and the principal is repayable on or before July 1, 1951, 
by means of a cumulative sinking fund commencing in 1921, to be applied annually in the 
purchase of stock at or under par, or te drawings at par, while the company reserves the 
right to repay at par the whole of the stock outstanding upon giving six months’ notice in 
writing termifating on any interest date. The company reserves power (subject to 
obtaining any further authority that may be necessary) to issue further debenture stock 
ranking pari passu with the 75 per cent. debenture stock to an amount which, added to 
the amount of (1) 5 per cent. mortgages ot the company now outstanding and (2) 74 per 
cent. debenture stock at any time issued, shall not exceed one-half of the share capital cf 
the company for the time being issued and paid up. The company will covenant with the 
trustees that they wi!l not issue any further mortgages or stock under the trust deeds 
securing the 5 per cent. mortgages or create any further mortgage or charge, specific or 
otherwise, of their undertaking and property or any part or parts thereof ranking in any 
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way in priority to ot pari passtt with the 7} per cent, debentute stock for the time being 
outstanding, except for the purpose of securing bankets’ temporary advances made or te 
be intide in the ordinary course of the company’s business, The stock is secured by. a 
trust deed conferring a Hoating charge on the whole undertaking and property of the 
company, both present and future, ineluding uncalled capital, subject to a floating charge 
in favour of the holders of the £234,800 5: per cent. mortgages and to a specific mortgage 
of the Willesden Powet Station upon which the sum of £23,570 is now secured, ~~ 
£62,500. Loans, partly secured by investments and by mortgages. ; : . 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
ordinary shares received 74 per cent.; for 1911, 9; for 1912, 10; for 1915 and 1914, 12 each 
year; for 1915, 1916 and 1917, 10; for 1918 only the preference dividend was paid ; for 1919 the 
ordinary received 44; for 1920, 75; and for 1921, 10. Mortgages reserve fund, £28,128; reserve 
‘account, $160,035 ; carried forward, £5,006. The dividend on the preference-shares is paid on April 30 
and October 31; and on the preference stock on January 1 and July 1. 

Voting power, one vote for each ordinary share up to 100, and an additional vote for every 5 shares 
beyond. Director’s qualification, shares or stock of a‘ total nominal amount of £500. ‘Transfer form, 
common; fee, 2s. 6d. ~Telegraphic address, Metrolito, Vic, London. Telephone number, 6800 
Victoria. The preference shares, mortgages and debenture stock are quoted in the official list. Latest - 
prices—preference shares, ?5 ; mortgages, 763; debenture stock, 103. : Suresh 

North Metropolitan Electrical Power Distribution Company, Limited.— Directors : Sir J. Devon- 
shire, K.B.E. (Chairman), E. Boys, Maj. Sir H. Fairfax Lucy, Bart., and W. L. Madgen. Secretary: 
John J. Gibbons. Office: Electric Railway House, Broadway, Westminster, 8.W.1—The company was 
registered April 19, 1899, and holds electric lighting orders for Barnet, Enfield, Hertford and St. Albans 
undertakings. The local authorities have powers of purchase under the Electric Lighting Act of 1888. 
The authorised capital is £100,000 in shares of £10, of which £50,000 has been subscribed and paid up, 
and all is held by the North Metropolitan Electric Power Supply Company. ‘There are also 5 per 
-cent. debentures of £100 each for £40,000, with interest payable June 30 and December 31, and 
the principal repayable at the company’s option on six months’ previous notice. 

The accounts are made up annually to December 31, and submitted in March. For 1910 4 per cent. 
was paid; for 1911, 5; for 1912, 1913 and 1914, 6 each year; for 1915, 4; for 1916, 1917, 1918 and 
1919 only debenture interest was paid; and for 1920 and 1921, 4 per cent. was paid on the shares. 
-Reserve, £23,000; carried forward, £937. Voting power, one vote for each share. Director’s qualifica- 
tion, being a member of the company. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Metrolito, Vic, London, Telephone number, 6800 Victoria. 


North Middlesex Gas Company.— Directors: A. M. Paddon (Chairman), H. A. Lermitte, H. F. 
Lofts, A. F, Phillips and 8S. A. Sampson. Engineer and Manager: L. Trewby. Secretary: EK. L. 
Burton, F.C.1L.S.° Office: 5, Great Winchester Street, E.C.2.—The company was established in 1862, and 
incorporated by act of parliament in 1895. The authorised capital, including loans, is now £300,000, 
and there have been issued—£15,000 in 10 per cent. fully-paid standard original ordinary shares of 
£10; £75,940 in 7 per cent. fully-paid standard additional ordinary shares of £10; £65,000 in 5 
‘per cent. preference stock ; £11,250 in 5 per cent. redeemable debenture stock, with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1923; £1,950 in 5 per 
cent. irredeemable debenture stock, with interest payable June 50 and December 31 ; £17,850 in 4 per 
cent. perpetual debenture stock, with interest payable June 380 and December 31; and £30,000 in — 
7% per cent, redeemable debenture stock (offered for subscription at par in June, 1921), with interest 
payable January 1 and July 1 and the principal repayable at par July 1, 1931. 

The accounts are in future to be made up. annually to December 31, and submitted about February. 
The rates of dividend on the shares, as above, were formerly the maximum authorised, but by the 
company’s act of parliament, 1895, the sliding scale was introduced, and the rates named are 
now liable to rise or fall according to the price charged to consumers. For the five half-years 
to December, 1912, 105 per cent. per annum was paid on the 10 per cent. shares and £7 7s. per 
cent, per annum on the 7 per cent. shares; to June, 1913, 103 and £7 10s. 6d. respectively ; for the 
twelve half-years to June, 1919, 11 and £7 14s. ; to December, 1919, 8? and 64; to June, 1920, 
8 and 52; and to December, 1920, 75 and 54. Reserve fund, £16,175; insurance fund, £1,608 ; 
renewal fund, £1,601; carried forward, £3,551. On account of 1921 73 and 5} per cent. per annum 
were paid in August on the 10 and 7 per cent. shares respectively. ah 

Voting power, one vote for every share up to 10, then one vote for every 5 shares up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, 30 shares, Transfer form, common ; 
tee, 2s. 6d. per deed for each class of capital ; stock is transferable in multiples of £10. Telegraphic 
address, Gaseolumen, Ave, London. ‘Telephone number, 4364 City. The 7 per cent. shares are quoted 
in the official list. Latest prices—7 per cent., 8; 5 per céfit. preference stock, 605. 

North of Scotland Electric Light and Power Company, Limited.—Directors: F. E. Gripper, 
Wm. Jolly (ex officio, appointed by the Montrose Town Council), D. Lackie, A. Philip, J. C. Wigham 
and A. N. Rye. Secretary: S. Valentine. Office: Electricity Works, Montrose.—The company 
was registered March 24, 1899, as the Angus Electric Light and Power Company, Limited, the name 
being: changed as above in October, 1904; it holds electric lighting orders for Montrose, Brechin | 
and Inverness. The local authorities have power to purchase the undertakings under the provisions of 
section 2 of the Electric Lighting Act of 1888. A controlling interest in the company is held by | 
Edmundson’s Electricity Corporation, Limited. The authorised capital is £100,000 in shares of £5, of 
which £50,000 has been subscribed and called up. The company has borrowing powers up to an amount 
equal to the paid-up share capital, and these have been exercised up to £27,160 by the issue of 
5 per cent. debenture stock, ‘with interest payable May 1 and November J, and the principal 
repayable July 1, 1940, at par, the company, however, having the option of redemption at any 
time on six months’ notice at 105 per cent. 

Under the Temporary Increase of Charges Act, 1918, dividends are now limited to 1} per cent. per 
annum. ! 

_ Lhe accounts are made up annually to December 31, and usually submitted in May. For 1905 a 
dividend of 23 per cent. was paid ; for the six years to 1911, nil; for 1912, 2 per cent. ; for the seven 
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years to 1919, 3; and for 1920, 14. Renewal reserve account, £24,178; general reserve, £7,000; 
carried forward, £634. Voting power, one vote for every share. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic address, Electricity Works Montrose. Telephone number, 41, Montrose. 


North Pembrokeshire Water and Gas Company.—Directors: V. ©. Jackson (Chairman), 
C. R. Beeby (also Secretary) and M. J. Jarvis. Office: 66, Basinghall Street, E.C.2.—The company 
was incorporated by act of parliament in 1899. The authorised capital, including loans, is 
£52,000, and £29,058 has been issued in shares of £1, ranking for maximum dividends of 10 per cent. 
per annum, £1,375 in 5 per cent. preference shares of £1 each, and £10,000 in 5 per cent. debentures. 
The accounts are made up annually to December 31, and those for 1920 were submitted in July, 
1921. No dividend has yet been paid on either class of shares. Debit balance at December 31, 1920, 
after charging debenture interest, £2,493, including a debit of £2,265 brought down. Director’s quali- 
fication, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1139 London Wall. 


Northampton Electric Light and Power Company, Limited.— Directors : F. H. Thornton (Chair- 
man), E. M. Browne, A. E. Marlowand A. H. Geldart. Secretury: H. St. J. Browne. Office : 2, St. Giles’ 
Square, Northampton.—:The company was registered April 5, 1889. The undertaking comprised in the 
provisional order of 1890 is purchasable by the local authority at any time before August 14, 1932, 
only by agreement with the company, but after that day, the provisions of the Electric Lighting Act 
of 1888 apply. 

There were originally founders’ rights belonging to the first issue (10,000) of ordinary shares, but 
these have been extinguished, while the capital has been increased from time to time. The authorised 


_ eapital is now £250,000 in shares of £1, of which £10 has been issued in A non-participating shares 
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(these were made over to the holders of the first 10,000 ordinary shares as above, but as all the 
founders’ rights have been extinguished these 10 shares have now no actual value), £37,389 in 5 per 


cent. cumulative preference B shares and £212,601 in ordinary (B) shares, all fully paid. There are 


also—t per cent. debenture stock for £50,000, with interest payable January 1 and July I, and 
the principal repayable at 105 per cent. on January 1, 1936, but the company reserves the right to 
redeem the stock in whole or in part also at 105 per cent. at any time on giving six months’ notice ; 
and 7 per cent. second debenture stock for £60,000 (the total author'sed) of which £38 375 was offered 
for subscription at pirin April, 1921, with interest payable January land July 1, and the principal 
repayable at 105 per cent. on January 1, 1916, but the company reserves the right to redeem the stock 
in whole or in part, also at 105 per cent., at any time on giving six months’ notice. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 34 per cent.} being prid in August. For each of the four years to 1915 the ordinary shares 
got 6 per cent. ; for the five years to 1918, 64; for 1919, 7; for 1920, 8; and for 1921, 9. Reserve 
fund, £19,000 ; carried forward, £4,565. The preference dividend is paid half-yearly. Voting power, 
one vote tor every share, ordinary or preference, up to 10, one for every additional 5 shares up to 100, 
then one for every 10 shares up to 1,000, and one for every 100 beyond. Director’s qualification, 
100 shares of either class. ‘Transfer form, common; fee, 2s. 6d.; debenture stocks are trans- 
ferable in sums of £1 and’ multiples. Telephone number, 205, Northampton. Latest prices—B 
ordinary, 20s. 6d. ; 4 per cent. debenture stock, 70. 


_ Northampton Gaslight Company.— Directors : F. Bostock (Chairman), T. P. Dorman, H. W. Dover, 
W. Gravestock, T. Manning, ©. Markham, J.J. Martin, Dr. R. A. Milligan, O.B.E., A. E. Phipps, T. 
Ratliffe, T. Sargent and T. G. Turner. Manager: G.S. Eunson. Secretary: H. A. Jacklin. Office: 
Northampton.—The company was incorporated in 1825. As from January 1, 1905, pre-existing A, B, 
C, D and shares have been consolidated into one stock, yielding the same income as before. The 
authorised capital is now £532,333, of which £351.596 has been issued in consolidated stock, ranking for 
maximum dividends of 5 percent. perannum ; £51,250 in 4 percent. irredeemable debenture stock, with 
‘interest. payable June 30 and December 31; and £47,000 in 7 per cent. redeemable. debenture stock 
(offered for subscription in April, 1921, atthe price of 90 per cent.), with interest payable January 1 and 
July 1, and the prine:pal repayable at par on July 1, 1941, but the company reserves the right to 
redeem the stock at 102 per cent. on any interest date after July 1, 1931, on giving six months’ notice. 
The accounts are made up annually to June 30, and submitted in August, an interim dividena (in 
1921 at the maximum rates) being paid in February. The maximum dividends have always been paid 
(to June, 1921). Reserve fund, £13,111. Voting power, one vote for £20 of paid-up capital up to 
£120, four up to £240, and five votes (the maximum) for upwards of £240. ‘Transfer form, common ; fee, 
2s. 6d. per deed ; probate, 2s. 6d.; the consolidated and 7 per cent. debenture stocks are transferable 
in amounts and multiples of £1, and the 4 per cent. debenture stock in amounts and multiples of 
£10. Telephone numbers, 381 and 382, Northampton. Latest price of 5 per cent. consolidated stock, 65. 


Northern Counties Electricity Supply Company, Limited.—-Directors: R. P. Sloan, C.B.E. 
(Chairman), J. H. Armstrong, A. Bonnin, Hon. R. H. Brand, C.M.G., and Dr. J. T. Merz. Secretary : C. 
Skipsey, A.C.I.S. Ofice : Hintons’ Buildings, Middlesbrough.—The company was registered November 
26, 1900, to establish works to supply electricity for lighting, motive power, traction and any other pur- 
pose, and has secured provisional orders for extensive areas in the counties of Northumberland, Durham 
and Yorkshire. Most of the orders contain clauses giving the local authorities the right to purchase 
the undertaking after a term of years at its value as a going concern, determined if necessary by 

arbitration. As from July 1, 1911, the company’s undertakings situated within or adjacent to the 
statutory areas of supply of the Newcastle-upon-Tyne Electric Supply Company, Limited, and the 
County of Durham Electric Power Supply Company have been worked by these companies. ; 

The authorised capital is £200,000 in shares of £1, and £150,000 has been allotted and paid up, 

including £132,950 held by the Cleveland and Durham Electric Power, Limited, In July, 1905, 


_ with a view to repaying debentures and loans, £100,000 44 per cent. first mortgage debenture stock, 
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secured by a first mortgage on the freehold and leasehold land, buildings, &c., was issued at par, 
with interest payable January 1 and July 1, while the stock is redeemable at the option of the 
company, in whole or in part, at any time (now) on six months’ notice, at 105 per cent., and the 
company may purchase stock in the market for cancellation, while in the event of the security, 
becoming enforceable through the liquidation of the company for any purpose, the stock is to be 
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repaid at 105. There is also 5 per cent. second mortgage debenture stock for £90,000 (part of £100,000 
authorised), issued to the Cleveland and Durham Electric Power, Limited, with interest payable 
January 1 and July 1, and the principal repayable on six months’ notice by the company. 

The accounts are made up annually to December 31, and submitted in June. The supply 
of current was commenced about the end of 1901. For 1904 and 1905 3 per cent. per annum was paid ; 
and for the fifteen years to 1920 only interest charges were met. At the close of 1920 there was a 
credit balance of £1,142, as against a deficiency of £1,568 brought into the accounts. 

Voting power, one vote for each share. Director’s qualification, 250 shares, but a director may 
act before acquiring such qualification. Transfer form, common ; fee, 2s. 6d.; debenture stock is 
transferable in sums of £1 and multiples. Telephone number, 474 Middlesbrough. 


Northern Mexico Power and Development Company, Limited.—Sccretary: W. L. Reed. 
Head Office : 1004, Royal Bank Building, Toronto, Canada.—The company was incorporated 
December 30, 1919, under the laws of the Province of Ontario, Canada, in reorganisation of 
the Mexican Northern Power Company, Limited, incorporated in 1909 under the laws of the 
Dominion of Canada, to acquire perpetual concessions granted by the government of Mexico to develop 
and generate water power in the State of Chihuahua. 3 

The authorised capital is $13,000,000—$3, 000,000 in 7 per cent. cumulative preference shares and 
$10,000,000 in common shares while holders of prior lien bonds of the Mexican Northern Power 
Company, Limited, are to receive 150 per cent. in preference shares for every $100 bond, and holders 
of first mortgage bonds 100 per cent. in common shares for every $100 bond. ‘The preference shares are 
to rank for priority as regards capital, and is to be entitled to cumulative dividends of 7 per cent. per 
annum (as from January 1, 1920), while, after the common shares have received a like rate in any year 
(non-cumulative), both classes of shares are to rank pari passu for further dividends. At any time 
prior to January 1, 1924, holders of the preference shares are to have the right to convert into an equal 
amount of common shares, while the company is to have the option, at any time after January 1, 
1924, to redeem the outstanding preference shares at 110 per cent. and accrued dividends. 


‘ Northern Ontario Light and Power Company, Limited.— Directors: D. Fasken, K.C. (President), 
F. O. Blackwell (Vice-President), W. H. Brouse, A. Fasken, E. Hanson, G. R. Hulme and O. B. 
Willcox. London Agents: William P. Bonbright and Co., 16, George Street, Mansion House, 
E.C.4. Head Office: Toronto, Canada.—The company was incorporated in February, 1911, under 
the laws of the Province of Ontario, Canada. The authorised capital is $7,500,000 in shares 
of $100, $2,500,000 being preferred and $5,000,000 common, and $2,400,000 of preferred and 
$4,585,000 of common have been issued and paid up. The preferred shares have a priority 
as to capital, rank first for 6 per cent. cumulative dividends, and are exchangeable, at the option of 
the holders, for an equivalent amount of common shares. There have also been issued first mortgage 
6 per cent. twenty-year sinking fund gold bonds of $500 and $1,000 each for $5,893,500, part of 
a total authorised of $15,000,000, with interest payable January 1 and July 1, and the principal 
repayable at any interest period at par and accrued interest, but not later than April 1, 1931; of the 
above-mentioned amount of $5,893,500, bonds for $1,244,000 are held in the sinking fund, and $63,000 
bonds are retained in the treasury. . 

The accounts are made up annually to December 31, and submitted in March in Toronto. The 
dividend on the preferred shares was regularly paid half-yearly for several years to January, 1921, but 
interest due July, 1921, was suspended; there has been no distribution on the common shares. 
Surplus at December 31, 1920, $559,894, as against $655,379 brought down. Reserves, $1,177,445. 
Coupons are payable in London, at the office of the agents as above, at £6 3s. 4d. per $30, and 
£3 1s. 8d. per $15. Latest price of 6 per cent. bonds, 977%. 


Northern States Power Company. — Directors: H. M. Byllesby (President), S. W. Childs, 
D. T. Flynn, L. B. Franklin, R. J. Graf (Secretary), A. S. Huey, R. G. Hunt, B. W. Lynch, 
M. A. Morrison, J. J. O’Brien, O. E. Osthoff, R. F. Pack, J. H. Roemer, H. Stanley, F. W. 
Stehr and B. E. Sunny. London Agents: William P. Bonbright and Co., 16, George Street, Mansion 
House, E.C.4. Head Office: Continental and Commercial Bank Building, Chicago, Ilinois, U.S.—The 
company was incorporated December 23, 1909, under laws of the State of Delaware, as a holding 
company. The authorised capital is $100,000,000 in shares of $100, $50,000,000 being 7 per cent. 
cumulative preferred, having a priority also as to capital, and redeemable at 110 per cent. and accrued 
dividends, and $50,000,000 common, and $20,340,800 of preferred shares and $6,170,000 of common 
have been issued and paid up. Under a refinancing plan of April, 1916, all the outstanding bonds and 
coupon notes of the Northern States Power Company, and of the subsidiary companies, with the 
exception of $7,403,000 Minneapolis General Electric Company first mortgage 5 per cent. bonds due 
1934, were redeemed or cash provided for at the respective redemption dates, and there were subse- 
quently issued by the Northern States Power Company first and refunding mortgage 5 per cent. gold 
bonds for $24,567,500 (part of a total authorised of $100,000,000), with interest payable April 1 and 
October 1, while the bonds are redeemable on any interest date prior to and including April 1, 1936, at 
105 per cent. and interest, and thereafter at 1025 and interest, the final redemption date being April 1, 
1941. Bonds of $500 and $1,000 may be registered as to principal only, or they may be exchanged into 
fully-registered bonds of $1,000, $5,000 or $10,000. There are also 6 per cent. ten-year gold notes for 
$7,805,000 (part of a total authorised of $12,000,000), with interest payable April 1 and October 1, and 
repayable April 1, 1926, while the notes may be redeemed as a whole, or in part, at 102 per cent. and 
interest at any time prior to April, 1921, at 101 per cent. and interest thereafter and prior to April 1, 
1925, and thereafter at par and interest. An issue of $1,800,000 7 per cent. five-year gold notes is also 
outstanding ; interest is payable February 15 and August 15, and the principal repayable August 15, 
1923. 

The accounts are made up annually to December 31. <A first dividend on the common shares, at 
the rate of 6 per cent. per annum, was paid for the quarter ended June 30, 1916, and a similar 
payment was made to September, 1916, while for the quarter ended December 31, 1916, and since 
(to December 31, 1917) the rate was 7 per cent. per annum. No dividends have been paid on the 
common shares during 1918 or 1919, or 1920, but the preferred dividend is being regularly paid’ 
quarterly. Surplus at December 31, 1920, $1,219,811; depreciation and replacements reserve, 
$757,489 ; special maintenance reserve, $63,948. — Latest price of common, 94, 
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Northfleet and Greenhithe Gas Company, Limited.— Directors: H. Sandford (Chairman), E. A. 
Glover and W. A. Plunkett. Secretary and Manager: C. F. Veevers. Office: 67, High Street, 
Northfleet.—The company was registered December 2, 1867, as the Greenhithe Gas Company, Limited, 
and in 1881 additional powers were obtained, the name then being changed as above. The authorised 
capital, including loans, is £37,500, and £13,900 has been issued in 10 per cent. standard original 
ordinary A stock; £10,500 in 7 per cent. standard additional ordinary C stock ; £2,765 in 34 per cent. 
preference Bsstock ; and £6,000 in bonds at 35 to 5 per cent. The dividends on the ordinary stocks 
are liable to rise or fall according to the price of gas charged to the consumer. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the two half-years to December, 1918, the A stock received 5 per cent. per annum and the OC stock 
35 per cent. per annum; to June, 1919, 45 and £3 3s. respectively ; to December, 1919, 4 and 2; and 
to June, 1920, 6 and 3. Reserve fund, £262. Later accounts have not been received. Voting 
power, one vote for every £10 of capital. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. ; stocks are transferable in any amounts. Telephone number, 21, Northfleet. 


Northwich Electric Supply Company, Limited.—Directors: J. A. Saner (Chairman), W. M. 
Beckett, Capt. T. Moore, M. Elam, E. T. Ward, H. D. Butchart and W. Hoult (the last two named 
representing the debenture holders). Hngincer and Secretary: W. Fennell. Office: 6-8, Lock Street, 
Northwich.—The company was registered February 24, 1896. The local authorities can purchase the 
undertaking at any time on six months’ notice on paying the capital cost and such a sum as may be 
required to bring the profits up to 7 per cent. The authorised capital is £55,000 in shares of £1, 
£10,000 being in 5 per cent. cumulative preference, having no priority as to capital, £20,000 in 
7 per cent. cumulative preference and £25,000 ordinary, and all the 5 per cent. preference, £10,265 
of the 7 per cent. preference and £18,525 of the ordinary have been subscribed, and £33,657 10s. 
called up, the 5 percent. preference and ordinary shares being fully-paid, while the7 per cent. preference 
have 10s. per share called up. There are also £25,810 (part of £31,000 authorised) 6 per cent. 
mortgage debentures of £5,000, £100 and £10 each, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. For 1912 and 1913 
+ per cent. per annum was paid on the ordinary shares; for the five years to 1918 only the preference 
dividend was paid; for 1919 5 per cent. was paid on the ordinary; and for 1920, 6. Carried 
forward, £5,273. Voting power, one vote for each ordinary share. JDirector’s qualification, £100 
in ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Electric Co., North- 
wich. Telephone number, 88, Northwich. 


Notting Hill Electric Lighting Company, Limited.—Directors : A. E. Franklin, J.P. (Chairman), 
A. Hoare (Deputy-Chairman), L. Jacob, J. T. Jervis and R. G. Rawkins, F.C.I.8. (also Manager and 
Secretary). Office: 140, High Street, Notting Hill Gate, W.11.—The company was registered 
February 21,1888... 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
at the expiration of any subsequent period, of ten years, on the terms of Section 2 of the Act of 1488, 
subject to the Council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intention to purchase must be given, and after such notice has been served the company may 
call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. The Electricity Commissioners acting under the 
Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted dealing with 
a separate electricity district for London and the Home Counties, and in December, 1921, issued a 
preliminary report slightly amending the boundaries of the proposed London and Home Counties 
Electricity District and announcing their intention to set up a District Joint Authority, but the 
report contained no definite acceptance of any scheme submitted. 

In 1911 a reorganisation of the capital took place, pre-existing 550 founders’ and 16,452 ordinary 
shares of £10 each being converted into an equivalent amount of 6 per cent. non-cumulative 
preference shares; pre-existing 2,998 ordinary preference shares of £10 each being converted into 
an equivalent amount of 6 per cent. cumulative preference shares; while 27,050 ordinary shares of 
ls. each were created, one being allotted at par for each old ordinary preference and each ordinary 
share, and 24 for each founders’ share. 

The authorised capital is £201,352 10s., £29,980 being in 6 per cent. cumulative preference 
shares of £10, £170,020 in 6 per cent. non-cumulative preference shares of £10 each, and £1,352 10s. in 
ordinary shares of 1s. each, all of which, except £56,000 of non-cumulative preference shares, has been 
subscribed and called up. After payment of the preference dividends, as above. the ordinary shares are 
to be entitled to the remaining available profits. In the event of a winding up, surplus assets are to 
be applied first in payment to the holders of both classes of preference shares, pari passu, of the 
amounts credited as paid, together with £1 19s. 4d. per share in the event of a winding up commencing . 
in the year 1911, decreasing each year to 2s. 11d. per share in the event of a winding up com- 
mencing in the year 1930, after which surplus assets remaining are to be distributed amongst 
the ordinary shares, It is further provided that no shares ranking pari passu with the 27,050 1s. ordin- 
ary shares shall at any time hereafter be created. There are also borrowing powers up to £145,352 10s. 
and these have been exercised to the extent of £64,000 by the issue of 4 per cent. registered 
debentures of £100; the debentures are secured by a first mortgage on the freehold and leasehold 
properties, have interest payable March 31 and September 30, and are redeemable at par August 26, 
1931, or at the company’s option at any time, at 105 per cent., while in the event of liquidation before 
the date of redemption they are to be paid at 105 per cent. At December 31, 1920, there was also a 
bankers’ loan for £4,000, against which debentures for £6,000 have been issued as collateral security. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares received 4s. 6d. per share; for 1912, 1913, 1914 and 1915, 5s. each year; for 1916 
and 1917, 3s.; for 1918 only the preference dividends were paid; and for 1919 and 1920 8s. per 
share was paid on the ordinary. Depreciation, renewal and reserve fund, £62,420; special reserve, 
£6,000; carried forward, £3,647. The dividends on the preference shares are paid half-yearly. Voting 
power, one vote for each share of any class. Director’s qualification, 15 shares of any class, Transfer 
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form, éommon; fee, 2s. 6d. per deed. Telephone number, 1535 Park. Non-cumulative preference 
shares numbered 2,999 to 14,400, and debentures are quoted in the official list. Latest prices— 
ordinary, 24s. 9d. ; preference, 74; debentures, 60. 

See also Kensington and Notting Hill Electric Lighting Companies, Joint Station Committee, _ 


Nuneaton Gas Company.—Directors: R. W. Swinnerton (Chairman), W. G. Phillips (Vive- 
Chairman), F. N. Iliffe, G. Liggins and Dr. A. A. Wood. Secretary: F. 8. Clay. Office: Bridge 
House, Nuneaton. —The company was incorporated i in 1886. The issued capital consists of £15,752 in 
10 per ‘cent. standard shares of £8; £28,584 in 7 per cent. standard shares of £8; £12,300 in 4 per 
cent. debenture stock; and £550. in mortgages at 4 per cent. Dividends on the shares are liable to 
rise or fall according to the price of gas charged to the consumer. 

In August, 1921, "£12,500 8 per cent. redeemable debenture stock was offered for subser phon at 
par, but the amount allotted has not transpired. 

The accounts are.made up annually to March 25, and submitted in May. For 1914-15 and 1915-16 
the 10 per cent. shares received 74 per cent. and the 7 per cent. shares 5} per cent. each time; for 
1916-17 .and 1917-18, 84 and 53 poAhBeE Gls and for 1918-19 and 1919-20, 74 and 5,4. Carried 
forward, £7,129, On account of 1920-21 3% per cent. was paid on the 10 per cent. shares and 23 
per cent. on the 7 per cent. shares in December ; the accounts for that year have not been received. 

Voting power, one vote fer each £8 of capital up to £100, one for every additional £50 up to 
£1,000, and’ one for every £100 beyond. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Helps, Nuneaton. ‘Telephone 
number, 60, Nuneaton. 


Oriental Gas Company, Limited.— Directors: H. D. Ellis (Chairman), B. W. Ellis, B. M..Gill, 
8. H. Jones and H. H. Macleod. Secretary: S. Rainer. Office; Finsbury House, Blomfield Street, E.C.2., 
—The subscribed capital now consists of £300,000 in stock, fully paid. The capital was originally in 
shares of £5 each, some fully paid, and some partly paid, but in October, 1901, the uncalled capital 
was written off, and in 1902 the shares were converted into stock. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1921 of 34 per cent.) being. paid in May. For each of the twenty-nine years ending with 1920-21 
the dividend was 8 per cent, Reserve fund, £6,000; exchange equalisation account, £5,009 ; 
renewals suspense account, £30,000 ; depreciation fund, £50,000 ; carried forward, £23,245. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for each £5 of stock. 
Director’s qualification, £500 of paid-up capital. Transfer form, common ; fee, 2s. 6d. per deed ; 
stock is transferable in sums of £5 and multiples. The stock is quoted in the official list ; ; latest 
price, 853. os ere. 


Ormskirk and District Gas and Electricity Company.—Directors: R. R. Glover (Chairman), 
E. E. Linaker (Vice-Chairman), I’. Coulton, F.. W. M. Gardiner, F.. A.. Jones, Ro Shawe and H. 
Underwood. Secretary: A. Dickinson. Office: 64, Aughton Street, Ormskirk.—The company was 
incorporated in 1853 as the Ormskirk Gas Light Company, the name being changed as above in 1915. 
The local authority can purchase the electricity undertaking (now), at any time, on six months’ notice, 
on the terms specified in section 2 of the Electric Lighting Act of 1888. 'The issued capital consists 
of —£20,000. in fully paid 10 per cent. ordinary A shares of £10; £18,650 in fully paid 7 per cent: 
ordinary B shares ; £15,000 in:7>. per cent. preference stock; £2,000 in 45 per cent. bonds ; and £12, 67 0 
in mortgages at 5 to 64 per cent. 

The accounts are made up annually to December 31, and submitted in March. ‘The maximum 
dividends have been paid from incorporation to June, 1921. Reserve fund at December 31, 1920, 
£3,870. Voting power, one vote up to 5 shares; 6 to 10 shares, two votes; 11 to 15 shares, three 
votes ; ; 16 to 20 shares, four votes; over 20 shares, five votes, being the maximum allowed. Director’s 
Raters 9) ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. Telephone number,:101, 
Ormskirk. $ tas 


Otley Gas Company.— Directors : F. T. Hunter (Chairman), Dr. W. E. Bennett, Sir J. H. Duncan, 
Kt., W. G. Milligan, 'T. Musgrave and H. A. Watson. Manager and Secretary: G. W. Lupton. © 
Office: Charles Street, Otley. —The company was incorporated in 1901.. The authorised. capital, 
including loans, is £75, 425, and £51,940 has been issued in ordinary stock, ranking for standard 
dividencs of 5 per cent., £2, 875 in mortgages at 4 per cent. (free of tax) and £4,300 in 5 per cent. 
debenture stock.’ The above rate of dividend on the ordinary stcck is liable to rise or fall aecording to 
the price of gas charged to the consumer (see below). 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is now 
allowed to pay dividends at three- -quarters of the standard rate, with the price of gas at 5s. per 1,009 
cubic fcet. 

The accounts are made up annually to December 31, and submitted in February. Kor each of 
the four years to 1914 the dividend was 63 per cent. ; for the three years to 1917, 55; for 1918, 
44; and for 1919 and 1920, 37. Reserve fund, £2,633 5 "carried forward, £8,092. Voting ‘power, one 
vote for every £20 of stock up to £100, one vote for every £50 beyond up to £1,000, and one vote 
for every £100 beyond £1,000, Director’s qualification, £200 of ordinary stock. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gas Company, Otley. Telephone number, 34, Otley. 


Ottoman Gas Company, Limited.— Directors: Col. S. R. Clarke, C.B. (Chairman), 8. C. Clarke, 
A. M. Paddon, M.Inst.C.E., A. F. Phillips, M.Inst.C.E., and Maj. J. C. Daniell, O.B.E. Secretary: 
C. J. Daun. Office : 59-60,  Gracechurch Street, H.C.3. ~The company was registered in 1862 to carry 
out, in Smyrna, a concession from the Turkish government. The concession is for forty years from 
October, 1902, at the end of which period the properties revert to the government without payment. 
The capital is £60,000 in fully-paid ordinary shares of £5, and £15, 000 in fully-paid 7 per cent. 
cumulative preference shares of £5, without priority as to capital. 

The accounts for the period from July 1, 1914, to December 31, 1920, were submitted-in June, 
1921. For the forty-one half-years to December, 1907, the dividend was 7 per cent. per annum 
(less tax); for the eight half-years to December, 1911, 8; and for the five half-years to June, 1914; 10 
(free of income tax). For the half-year to December, 1914, the company Jap in May, 1915, a ‘dividend 
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of 1 per cent. (actual) on the ordinary, while the preference dividend for.the eighteen months to Jiine: 
30, 1916, was paid in September, 1916, that to December 31, 1916, in March, 1917, that to 
June 30, 1917, in October, 1917, and that to December 31, 1917, in April, 1918—nothing since. “In 
the period to December 31, 1920, after providing for the above dividends, a credit: balance of £2,866 
brought forward was converted into a debit balance of £44,474 which was carried forward, subject’ to a 
elaim of £53,476 against the Imperial Ottoman Government. Reserve fund, £26,924; amortisement 
account, £32,235. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 60 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Kingart, Grace, 
London. Telephone number, 4512 Central. The ordinary shares are quoted in the official list. 
Latest prices—ordinary, 24 ; 7 per cent. preference, 30s. 


Oxford Electric Company, Limited.— Directors: Sir H. C. Mance, C.LE. (Chairman), E. A. Bevers 
and Sir R. Buckell, Kt. Secretary: H. Eeles, F.C.1.S. Office: 2, St. Michael’s Mansions, Ship Street, 
Oxford.—The company was registered August 24, 1891. Hither before or at the expiration of a period 
of forty-two years from 1890 (when the provisional order was granted by the Board of Trade) the 
Oxford Corporation has the power oi acquiring the undertaking at a price to be ascertained 
either by (1) capitalising the net profits of the undertaking at 5 per cent. per annum on the capital 
of the company shown to have been expended on the undertaking, or (2) on the basis of the actual 
capital expenditure on the undertaking, if the net profits thereof do not exceed 5 per cent per 
annum at the date of notice of intended acquisition, and in either case the payment of the purchase 
money is to be made in securities of the Corporation of such an amount as, having regard to the rate 
of interest of such bonds, will secure to the proprietors of the Electric Company an amount equivalent 
to 5 per cent. per annum upon such capitalised net profits or such actual capital expendi- 
ture as the case may be. 

The authorised capital is £175,000 in shares of £5—£75,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £100,000 ordinary, and £55,000 of the preference 
and all the ordinary have been subscribed and paid up. There are also — 4 per cent. debenture stock for 
£50,000, being the total authorised, with interest payable January 14 and July 14, and the principal 
repayable at par on July 14, 1930, er at 110 per cent. (A) at the company’s option (now) at any 
time, on six months’ notice, or (B) if the undertaking is purchased by the corporation, while in the 
event of a voluntary liquidation for reconstruction or amalgamation the stock cannot be redeemed 
at less than 110 per cent., except with the consent of the holders; and 8 per cent. second mortgage 
debentures for £25,000, issued in 1920, and part of £50,000 authorised, with interest payable 
January 14 and July 14, and the principal repayable at par July 14, 1930, or at any time earlier at the 
company’s option on s:x months’ notice, at 102 per cent. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
two years to 1911 the dividend was 74 per cent. ; for 1912 and 1913, 7; for 1914, 64; for 1915, 6; 
and for the five years to 1920, 5. Reserve and plant renewal account, £19,206; carried forward, 
£108.. On account of 1921 25 per cent. was paid in September. Dividends, formerly paid -free of 
income tax, are now paid less tax. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 


_ either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in any 


amount. Telegraphic address, Energy, Oxford. Telephone number, 39, Oxford. Both classes. of 
shares are quoted in the official list. Latest prices—ordinary, 82; preference, 3; debenture stock, 59. 


_ Oxford Gas-Light and Coke Company.— Directors: F. W. Ansell (Chairman), W. Turrill (Vice- 
Chairman), R. C. Downing, G. C. Druce and T. H. Rose. General. Manager and Engineer : 
W..E. Caton. Secretary: F. Gray. Office: Oxford.—The company was incorporated in 1818. 
The authorised capital, including loans, is £297,697, of which £146,780 has been issued in 5 
per cent. consolidated ordinary stock, £47,112 in 5 per cent. preference stock, £17,780 in mort- 
gages at 4 to 5 per cent., £7,000 in 4 per cent. debenture stock, and £15,000 in 7 per cent. redeemable 
debentures (:ssued in 1921 at par), with the principal repayable at par on January 1, 1932.‘ The 
rate of dividend on the consolidated ordinary steck is liable to rise or fall according to the price 
charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15!d. per therm within 
the City and 162d. without the City. The City price is taken as governing the dividends, which rise 
or fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; present prices per therm (February, 1922)—112d. within the City and 122d. without. 

The accounts are now made up annually to June 30, and submitted in September. To June 30, 
1913, 75 per cent. per annum was paid; for the three half-years to December, 1914, 8; to June, 1915, 
745. to December, 1915, 7; for the four haif-years to December, 1917, 6; to June, 1918, 5; for the two 
half-years to June, 1919, 4; and for the year to June, 1920, 32; and for 1920-21, 74. Reserve fund, 


_ £6,626; insurance fund, £6,721; carried forward, £9,469. Director’s qualification, £500 in stock, 


A 
4 


‘ 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Company, Oxford. Telephone: 
number, 193, Oxford. Latest prices—ordinary stock, 79} ; 5 per cent. preference stock, 67}. 


Pachuca Light and Power Company.—Head Office: Indianilla, Mexico. Toronto Office : 608, 
Dominion Bank Building. London Agents: Canadian and General Finance Company, Limited, 3, 
London Wall Buildings, E.C.2. Telephone number, 2902 London Wall.—The company was incor- 
porated early in 1910 under the laws of the republic of Mexico, as the Compania de Luz’y Fuerza 
de Pachuca Sociedad Anénima, and acquired all the concessions, properties and business of another 
company with a view to extending the same. An agreement has been entered into with. the Mexican 
Light and Power Company, Limited, by which the Pachuca Company obtains sufficient power for 


_ its business. The undertaking was authorised by its concessions for the purpose of supplying the 


ad 


public lighting in the city of Pachuca, and the private lighting and power in the city and district of 
Pachuca. é‘ 49 

_ The share capital is $4,000,000 (Mexican currency), all of which is owned hy the Mexican: Light 
and Tower Company, Limited (which in turn is controlled by the Mexico ‘Tramways Company), 
and ip October, 1910, the London Joint City and Midland Bank, Limited, Threadneedle Street, 
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E.C.2, was authorised to receive applications for the purchase at 884 per cent. of £800,000 
5 per cent. first. mortgage fifty-year bonds of £20 and £100 each of the Pachuca Company, 
part of an authorised issue of £1,200,000, and unconditionally guaranteed both as to principal 
and interest by the Mexican Light and Power Company, Limited. The bonds are secured by a 
specific first charge on the real and immovable property of the company, and also on all shares, 
stocks, bonds and securities of other companies which the company may hereafter acquire with 
the bonds or with the proceeds thereof. Interest is payable April 1 and October 1 (not paid in 1915, 
and subsequently—see below) in London, New York. Torunto, Brussels and Basle, at the offices 
of the Canadian Bank of Commerce, or its agents (in London at 2, Lombard Street, E.C.3), and 
the bonds are redeemable at par on October 1, 1960, by means of annual payments by the company to the 
trustee, commencing October 1, 1916 (no drawings, however, took place in October, 1916, and sub- 
sequently—see below), to be applied in annual drawings at par, or by purchase of the bonds on the 
market, or by tender, at or below that price, plus accrued interest, while the bonds may be redeemed 
at 105 per cent. at any time on six months’ notice, or on the company going into voluntary 
liquidation or amalgamating with another company. The bonds are to bearer, but may be registered 
as to principal only at the London agents, and are re-exchangeable back to bearer, the fee for 
either operation being 1s. 

In common with the other companies of the Mexican Light, Power and Tramways group, this 
company became involved in serious difficulties in consequence of the unsettled conditions pre- 
vailing m Mexico from 1911 onwards, and default was made, as stated above, in payment of bond 
interest’ and sinking fund instalment in 1915 and 1916 respectively. In 1915 a bondholders’ com- 
mittee was constituted in London to protect the interests of the bondholders of the group, who 
were requested by the committee to deposit their securities. In May, 1921, a scheme was put 
forward by the committee, and later confirmed by the bondholders and sanctioned by the Canadian 
Courts, with the object of clearing up the position of the companies of the group in relation to their 
bondholders and other creditors. Fuller particulars of this scheme will be found in the notices of the 
controlling companies ; the bonds of this company were affected by the following provisions :—That 
arrears of interest should be paid—as to the coupons due from April 1, 1915, to October 1, 1919, both 
inclusive, immediately upon the sanction of the scheme by the Court ; as to the coupons due April 1 
and October 1, 1920, on or before June 30, 1922; and as to the coupon due April 1, 1921, on or before 
June 30, 1923, That current interest should be resumed by the payment of the coupon due October 1, 
1921. That sinking fund payments should be resumed in 1928, all payments to that date to be 
waived, That the date of maturity of the bonds should be extended to October 1, 1967. That a 
protective bondholders’ committee should be appointed with power (inter alia) to suspend the current 


interest on the bonds for one year in the event of extraordinary conditions arising to render pay- 
ment of such interest inadvisable. 


The net earnings for 1911 amounted to £72,282; for 1912 to £82,505; and for 1913 to £89,057 ; 
later earnings have not transpired. Default took place, as stated above, in the payment of coupons 
due April 1, 1915, and up to April 1, 1921, inclusive, while no drawings have yet taken place. In 
accordance with the provisions of the scheme outlined above, the coupon due October 1, 1921, was 
paid at due date, and arrears of interest from April 1, 1915, to October 1, 1919, both inclusive, 
were discharged in August, 1921. The bonds are quoted in the official list ; latest price, 594. 


Pacific Gas and Electric Company.— Directors : W. E. Creed (President), F. B. Anderson, H. E. 
Bothin, J. A. Britton, W. H. Crocker, F. G. Drum, J. 8. Drum, F. T. Elsey, D. H. Foote, W. G. 
Henshaw, A. F. Hockenbeamer, N. B. Livermore, J. A. McCandless, J. D. McKee and C. O. G. Miller. 
Secretary: D. H. Foote. Office: 445, Sutter Street, San Francisco. London Agents: William P. 
Bonbright and Co., 16, George Street, Mansion House, E.C.4.—The company was incorporated under 
the laws of the state of California, on October 10, 1905, and owns or controls the undertakings of 
numerous companies operating hydro-electric, gas and water plants in Central and Northern 
California, 56 per cent. of its gross operating revenues being derived from sales of electricity, 38 per 
cent. from sales of gas and 6 per cent. from minor activities, including the street railway system of the 
City of Sacramento, the water supply system of the City of Stockton and other communities. 


The authorised capital is $160,000,000 in shares of $100, $50,000,000 being first preferred, $10,000,000 
second preferred, and $100,000,000 common, and $34,004,058 first preferred, $56,800 second 
preferred, and $34,004,058 common had been allotted and called up. Both classes of preferred 
stocks rank for cumulative dividends of 6 per cent., and have a priority as regards capital, while holders 
of the second preferred stock can exchange into first preferred at any time at the rate of 104 shares of 
the latter for every 10 shares held. There are also—5 per cent. general and refunding bonds of $1,000 
each for $35,822,000 (part of $150,000,000 authorised), with interest payable January 1 and July 1, 
and the principal repayable at par January 1, 1942; $10,720,000 first and refunding twenty-year 7 per 
cent., series A bonds, due 1940; and $20,000,000 first and refunding mortgage twenty-year 6 per cent. 
series B bonds, due 1941. At December 31, 1920, there were, in addition, outstanding bonds issued 
by subsidiary companies for $49,216,600. 


The accounts are made up annually to December 31, and submitted at San Francisco in April. 
The full preference dividends have been regularly paid, while, in respect of 1915, the common received 
6 per cent.—paid in common shares; for 1916 the common shares received 5 per cent. in cash ; for 
1917, 3%; for 1918, nil; and for 1919 and 1920, 5 per cent. Reserves, $12,325,406; carried forward, 
$6,517,837. Dividends amounting to 5 per cent. have been paid on the common shares for 1921, while 
in January, 1922, an additional dividend of 2 per cent. was announced on the common shares, payable 
in fully-paid common shares at par. The preference and common dividends are paid quarterly. 


Coupons on the bonds are payable in London at the office of the agents as above at the current 
rate of exchange. 


Pacific Power and Light Company.—Chairman: S. Z. Mitchell. President: G. W. Talbot. 
Secretary and Treasurer: G. F. Nevins. Office : 71, Broadway, New York.—The company was incor- 
porated in June, 1910, under the laws of the state of Maine, U.S., to consolidate various established 
properties, and is now serving 63 communities and the surrounding country in the states of 
Washington, Oregon and Idaho. It operates hath hydro-electric and steam-electrie power plants, 
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furnishing electricity for light and power, and operates gas, waterworks, street-railway and interurban 
railway properties. 

The authorised capital is $14,000,000 in shares of $100, $7,000,000 being in common shares, $4, 500, 000 
in 7 per cent. cumulative preferred shares, and $2,500,000 in 7 per cent. (6 per cent. up to the end 
of 1912) cumulative second preferred shares, and $6,100,000 common, $4,060,000 of 7 per cent. 
cumulative preferred shares, and $1,900,000 of second preferred shares were issued to September 30, 
1921. There are also $10,369,000 (including $1,250,000 pledged to secure the undermentioned 8 per cent. 
first lien and general mortgage gold bonds) first and refunding mortgage gold 5 per cent. bonds to 
bearer, of $1,000 each (as at September 30, 1921), registrable as to principal only, or exchangeable for fully 
registered bonds in denominations of $5,000 and multiples, while bonds registered either as to principal, 
or principal and interest, can be exchanged back again for coupon bonds, exchange being made at the 
office of the United States Mortgage and Trust Company, New York. The bonds form part of a 
total authorised of $30,000,000, are secured by first mortgage on all the property of the company, 
have interest payable February 1 and August 1 in New York, and they are redeemable as a whole or in 
part on any interest date, on four weeks’ notice, at 105 per cent. and interest up to December 31, 
1925; at 104 and interest during the year 1926; at 103 and interest during 1927; at 102 and 
interest during 1928; and at 101 and interest during 1929, and during the period between January 
1, 1930, and July 31, 1930, while in any case the bonds are to be repaid by August 1, 1930. A 
portion of the issue may be redeemed by drawings on the above basis by the use of moneys in 
the improvement fund (see below). The unissued balance of the bonds is reserved to provide 
for improvements or additions to the property, including purchase of bonds and stocks of ‘other 
companies, but acquired bonds and stocks are at no time to represent the issue of more than 15 per 
cent. of the total outstanding of the bonds, and issues for improvements and additions can only be 
made at par to the extent of 80 per cent. of the cost of such improvements or extensions, and then 
ouly provided that the net earnings for twelve consecutive months in the thirteen preceding calendar 
months have been at least twice the interest on all bonds of this issue outstanding or sought to be 
issued, An “improvement fund” is provided which requires the company to pay the trustee, in each 
of the years 1915 to 1919 inclusive, 1 per cent. ; in each of the years from 1920 to 1924, 2: per cent. ; 
and in each year from 1925 to 1929 inclusive, 3 per cent. of the principal amount of all bonds 
outstanding, and of any outstanding bonds of corporations two-thirds of whose capital stock is at the 
time owned by the company and pledged under the mortgage, with the proviso that in case the net 
earnings of the company for twelve months ending May 31 in any of the years from 1925 to 1929, 
inclusive, equal or exceed three times the interest charges on all bonds outstanding, then the amount 
required to be paid into the improvement fund on the next succeeding August 1 need be equivalent to 
only 2 per cent. instead of 3 per cent. Funds in the improvement fund may be used for improvements 
or betterments, or for the redemption of bonds. At September 30, 1921, there were also outstanding 
$1,250,000 8 per cent. first lien and general mortgage gold bonds of $500 and $1,000 each (the 
total authorised), offered for subscription in New York in September, 1929, and _ since. 
Interest is payable February 1 and August 1 (without reduction for federal income tax not to 
exceed 2 per cent.), and the principal is repayable at par August 1, 1930, but the company reserves the 
right at any time on giving four weeks’ notice up to and including August 1, 1925, to redeem the bonds 
at 105 per cent., and at 1 per cent. per annum less thereafter until maturity. The bonds may be 
registered as to principal only at the office of the United States Mortgage and Trust Company, New 
York, where interest payments are also made. 
| | The full preferred dividends are being paid, and after payment thereof, there was a surplus for 1915 
of $192,221; for 1916 of $134,104; for 1917 of $254,296 ; for 1918 of $187,941 ; for 1919 of $319,253 ; 
and for 1920 of $498,291. 

The company is controlled by the American Power and Light Company through the ownership 
of the entire outstanding second preferred and common stock except directors’ shares. The American 
Power and Light Company has an issued capital of $3,719,200 of preferred shares and $8, 705, 400 
of common shares, besides which it has issued bonds and debentures for $9,770,700, and from 1913 
to December, 1920, the American Company quarterly dividends on the common shares at the rate 
of 4 per cent. per annum have been paid. Reserves and surplus fund at December 31, 1920, 
$612,817. All payments on the Pacific Power and Light bonds are made in New York. 


Para Gas Company, Limited.— Directors: C. H. Julius, M.Inst.E.E. (Chairman), E S. Baring- 
Gould and E. A. Borel (also Secretary). London Office: 9, Cloak Lane, E.C.4. Registered Office: 46, 
Charlotte Square, Edinburgh.—The company was registered December 1, 1898. The authorised capital 
is £49,000 in shares of £5, all of which has been subscribed and paid up. There are also—£22,750 
(outstanding balance of £24,900 issued and authorised) 5 per cent. debentures, with interest payable 
January 1 and July 1, and the principal repayable by drawings at par by means of a cumulative 
sinking fund of 1 per cent. per annum, which will redeem the debentures in about 37 years from 1915, 
_or by purchase under par; and a loan of £17,500. 
The accounts are made up annually to November 30, and submitted in May. There has been no 
dividend since that in respect of 1912-13, when 3 per cent. was paid, but interest charges have been 
duly met. Carried forward at November 30, 1920, a debit balance -of £16,768, including a deficiency 
of £15,237 brought down. Reserves, £6,000. Voting power, one vote for each share. Director’s 
_ qualification, shares or debentures to the nominal value of £250, to be acquired within six months of 
appointment. Transfer form, common ; fee, 2s. 6d. Telephone number, 8176 City. Latest price of 
‘debentures, 48. ‘ 


Penarth Electric Lighting Company, Limited.—Dvirectors: G. J. Somerville (Chairman), E. R. 
Soames and L. M. Myers. Secretary: F. J. Cursons. Office : Electrical Federation Offices, Kingsway, 
W.C.2,.—The company was registered June 10, 1897. The local authorities can purchase the undertaking 
upon the terms specified in section 2 of the Electric Lighting Act, 1888, at any time now, while if the 

purchase is effected before July 25, 1936, the Corporation shall, in addition to the price determined 
under the above Act, pay such sum for goodwill of the undertaking (taken as a going concern) as ma 
be agreed upon, or in default of agreement determined by arbitration. The authorised capital is £50,000 

‘in shares of £10, half being 7 per cent. cumulative preference, having also priority as regards capital, 
and half ordinary, and all the ordinary and £5,000 of the preference have been subscribed, and £25,500 
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calied uj. the ordinary being fully-paid, while the pteference have £1 per share paid up. There is 
also 44 per cent. debenture stock for £15,937, with interest payable January 1 and July J, and the 
principal repayable at 105 per cent, at any time (now) on six months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 1 per cent. in respect of 1914; for 1915, 1916 and 1917 similar distributions were made; for 
1918 2 per cent. was paid; for 1919, 5; and for 1920, 74. Renewals fund, £9,014; reserve fund, 
£696; carried forward, £2,331. Voting power, one vote for each share. Director’s qualification, 
being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, c/o Tramway, 
Westcent, London, Telephone number, 1220 Holborn. 


Pennsylvania Water and Power Company.— Directors: J. E. Aldred (Chairman), C. E. F. Clarke 
(President), J. A. Walls (Vice-President and Chief Engineer), R. M. Aitken (London, Eng.), W. M. 
Barnum, A. C. Bedford, M. N. Buckner, F. D. Carney, J. B. Chase, A. V. Davis, H. J. Fuller, R. E. 
Griscom, J. W. Gross, Sir H. 8. Holt, K.B., and R. M. Smith. Secretary: F. J. Allen. Office: 
4z, Wall Street, New York. Treasurer: Jas. L. Rintoul, 1611, Lexington Building, Balti- 
more, Md.—The company was incorporated in 1910 under the laws of the state of Pennsylvania, 
U.S.A., to acquire, develop and operate the water power of the Susquehanna River at McCall 
Ferry, Pennsylvania. The authorised capital is $8,500,000 in shares of $100, of which $8,495,000 has 
been issued and called up. There are also first mortgage thirty-year 5 per cent. sinking fund gold bonds 
of $1,000 each for $10,724,000 (of which $60,000 is held in the company’s treasury), part of $12,500,000 
authorised (included in this $10,724,000 is $500,000 offered for sale by the company to the share- 
holders in October, 1914, at 88 per cent., and accrued interest, application being received in 
London by the Bank of Scotland, 30, Bishopsgate, E.C.2); interest is payable January 1 and July 1 in 
London, New York and Montreal—in London at par of exchange by the Bank of Scotland, 30, 
Bishopsgate, E.C.2._ The bonds are repayable at par on January 1, 1940. The trust deed provides for 
payment by the company to the trustees as a sinking fund of a sum of $50,000 in each year after 1914 
to and including the year 1919, $75,000 per annum after the year 1919 to and including the year 
1924, and. $100,000 per annum thereafter, such sinking fund to be applied to purchases of the 
bonds at not more than 105 per cent. and accrued interest. The bonds are secured by a trust 
deed in favour of the Columbia Trust Company, New York, and constitute a first mortgage on 
all the assets and properties of the company. 

The accounts are made up annually to December 31, and submitted in February. The first dividend 
was a quarterly distribution of 1 per cent. paid on April 1, 1914, and similar distributions were 
made to July, 1916, while in October, 1916, the rate was increased to 14 per cent., in October, 1918, 
to 14, and in October, 1920, to 13, while similar distributions were made in January, April, July and 
October, 1921, and January, 1922; dividends are paid quarterly on January 1, April 1, July 1 and 
October 1. For 1916 dividends amounting to 45 per cent. were paid; for 1917, 5; for 1918, 53; for. 
1919, 6; tor 1920, 65; and for 1921,7. Reserve for bond sinking fund, $100,000 ; depreciation fund, 
$833,249 ; contingent account, $1,004,439 ; carried forward, $3,253. The bonds are to bearer, but may 
be registered as to principal at the Columbia Trust Company, New York, or the Bank of Scotland, 
London, and registered bonds may be exchanged back to bearer, the fee for either operation being 
1s. per bond. The company is quoted in the official list. Latest prices—shares, 1083 ; bonds, 108}. 


Pernambuco Water Company.—Two issues of bonds ot this company were made here in 1885 and 
1888 through Messrs. Knowles and Foster, 48, Moorgate Street, E.C.2. For some years engagements 
were met irregularly, but from 1904 onwards full bond interest was paid at due date. In August, 1912, 
it was announced that, after protracted negotiations, the government of the state of Pernambuco had 
arranged to take over the company’s undertaking and to become responsible for the payment of interest 
and the amortisation of all the outstanding bonds of both issues, and as from September 30, 1912, inter- 
est has been paid by the state of Pernambuco. The date for the final amortisation of the bonds was 
extended by the 1912 arrangement. The issue made in June, 1885, was for £100,000 in 6 per cent. 
first debenture bonds of £100 each, at 95 per cent., but the whole amount was repaid by January 1, 
1922; the issue made in October, 1888, was for £50,000 in 6 per cent. second debenture bonds of £100 
each, at 95 per cent., of which £9,600 was outstanding as at January 1, 1922, while a further £7,700 
will ba drawn for repayment on July 1, 1922. and the balance on January 1, 1923. All payments 
are made by Messrs. Knowles and Foster, free of Brazilian taxes. The second bonds are quoted in 
the official list ; latest price, 955. 


Peterborough Gas Company.— Directors: D. H. Redhead (Chairman), J. T. Miller (Vice-Chair- 
man), A. J. Paten, A. Swallow and E. Adams. Secretary and Manager: J. Barton. Office: New 
Road, Peterborough.—The company was incorporated in 1868. The authorised capital, including 
loans, is £223,975, of which £93,143 had been issued in 7 per cent. consolidated stock, £9,500 in 5 
per cent. preference shares of £10, £21,000 in debenture stock at 4 per cent., and there is also a 
mortgage for £7,500 at 34 per cent. The rate of dividend on the 7 per cent. capital is liable to 
rise or fall according to the price charged to consumers. The accounts are made up to June 30 and 
December 31, and submitted in August and February. For the three half-years to June 30, 1918, a 
dividend at the rate of 8 per Gent. per annum was paid on the consolidated ordinary stock; for 
the two half-years to June, 1919, 74; to December, 1919, 7; and to June, 1920, 74. Reserve fund, 
£12,772 ; renewal fund, £1,872; insurance fund, £5,143; carried forward, £2,751. Later accounts 
have not been received. Transfer form, common ; fee, 2s. 6d. Telephone number, 123, Peterborough, 


Petersfield and Selsey Gas Company.— Directors: H. C. Mitchell (Chairman), E. Heron-Allen, L. . 
Clayton, F. J. Hazeldine and Owen Walker. General Manager and Secretary: F. Higginson, F.C.1.8. 
Office : Petersfield, Hants. —The company was incorporated in 1901. The authorised capital is £30,000 in 
shares of £5, £16,000 being in ordinary, ranking for standard dividends of 7 per cent. per annum, and 
£14,000 in 5 per cent. non-cumulative preference, having priority as regards capital, all of which has 
been subscribed and paid up. The borrowing powers are limited to £10,000 and these have been fully 
exercised by the issue of 4 per cent. debentures for £4,380, and 5 per cent. debentures for £5,620. 
ae dividend on the ordinary capital is liable to rise or fall according to the price of gas charged 

oO consumers. 


The accounts are made up annually to December 31, and submitted in April. For the year 
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1905 3? per cent. was paid on the preference shares ; for 1906, 1907 and 1908, the full rate, but nothing 
was paid on the ordinary ; for 1909 a dividend of 4 per cent. was declared on the preference shares ; 
and for the eleven years to 1920 only interest charges were met. Debit balance at December 31, 1920, 
after charging the preference dividend declared for 1909, £1,120, including £1,116 brought down. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 40 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Higginson, Petersfield. 
Telephone number, 39, Petersfield. 


Pinner Gas Company, Limited.—Directors: F. H. Jones (Chairman), W. E. Marshall and 
J. H. Phipps. Secretary: A. D. Cromarty. Office: Pinner.—The company was registered August 
5, 1897. The authorised capital, including loans, is £139,200, and £8,000 has been issued in A shares 
of £5 each, ranking for standard dividends of 10 per cent. per annum ; £40,535 in B shares of £5, 
ranking for standard dividends of 7 per cent. per annum ; £12,700 in 5 per cent. perpetual debentures, 
with interest payable January 1 and July 1; £5,600 in 6 per cent. redeemable debentures, repay- 
able at par on July 1, 1926; and £14,550 in 7 per cent. debentures (offered for subscription at par in 
November, 1921), with interest payable January 1 and July 1, and the principal repayable at par on 
January 1, 1932. There are also loans at 5 and 6 per cent. for £22,229. The dividends on the 
shares as above are liable to rise or fall according to the price of gas charged to consumers, 


The accounts are made up annually to June 30, and submitted in August. For 1910-11 

and 1911-12 the A shares received 134 per cent. each year and the B shares £9 5s. 6d. per 
cent. ; for 1912-13, 138¢ and £9 12s. 6d. respectively ; for 1913-14 and 1914-15, 144 and £9 19s: 6d.; 
for 1915-16, 1916-17 and 1917-18, 134 and £9 5s. 6d.; for 1918-19, 114 and 7g; for 1919-20, 74 and 
£5 1s. 6d; and for 1920-21, 12 and £8 8s. Reserve fund, £276; insurance account, £500, 
_ Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class of the nominal value of £100, to be acquired within three months of appointment. Transfer 
form, common ; fee, 2s.6d. Telephone number, 51, Pinner. Latest prices—A shares, 88s. 9d.; B 
ditto, 58s. 9d. 


_ Plymouth and Stonehouse Gas-Light and Coke Company.—Dvirectors: J. H. Ellis (Chairman), 
J. H. 8. May (Deputy-Chairman), G. N. Dickinson, F. F. W. Hawker, M.B.E., R. B. Johns, H. J. 
Langford, O. Wilcocks, T. G. G.Willsand R. W. Winnicott. Secretary: G. H. Bolton, A.C.I.S. Office : 
George Street, Plymouth.—The company was incorporated in 1845. The capital consists of £188,120 in 5 
per cent. ordinary stock (of this amount £50,000 was issued in 1894 in conversion of £25,000 10 per cent. 
original shares) ; £70,000 in fully-paid additional shares of £10, ranking for dividends of 73 per cent. ; 
£30,000 in fully-paid new shares of £10, ranking for dividends of 7 per cent. ; £50,000 in 3 per cent. 
irredeemable debenture stock, with interest payable April 1 and October 1; £20,000 in 34 per cent. 
irredeemable debenture stock, with interest payable April 1 and October 1; £10,000 in 74 per cent. 
debenture stock, with interest payabie April 1 and October 1, and the principal repayable at par 
March 31, 1926; £5,000 in 64 per cent. debenture stock, with interest payable April 1 and October. 1, 
and the principal repayable at par at any time on six months’ notice on either side; and £69,835 in 
7% per cent. redeemable debenture stock (offered for subscription at par in June, 1921), with interest 
payable April land October 1, and the principal repayable at par on March 31, 1931. Out of the 
proceeds of the issue of the 74 per cent. debenture stock pre-existing bankers’ loans were reyaid. 
‘The dividends on the ordinary stock and additional and new shares as above are liable to rise or fall 
according to the charge made to consumers (see below). 


Under the Gas Regulation Act, 1920, the standard price tor gas was fixed at 12.6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends on the ordinary stock 
and shares rise or fall 2s. 6d. and 5s. per cent. respectively for each fall or rise of one-fifth of a penny 
per therm below or above the standard price. 


The accounts are made up annually to March 31, and submitted in June, but interim dividends 
(in 1921 of 1g per cent. on the ordinary stock, 242 on the additional shares and 23 on the new shares) 
are paid in January. Dividends for the two years to March, 1913, were 63 per cent. per annum on the 
ordinary stock, 10} on the additional shares and 9# on the new; for 1913-14, £6 2s. 6d., £9 15s. 
and £9 5s. respectively ; for 1914-15, £5 18s. 9d., £9 7s. 6d. and £8 17s. 6d. ; for 1915-16, £5 15s., 
£9 and £8 10s. ; for 1916-17, £5, £7 10s. and £7; for 1917-18, £4 8s. 14d., £6 6s. 3d. and £5 16s. 3d. ; 
for 1918-19, £4 6s. 3d., £6 2s. 6d. and £5 12s. 6d.; for 1919-20, 43, 52 and 54; and for 1920-21, 33, 
58 and 54. Reserve fund, £25,724; insurance fund, £5,293; carried forward, £17,913. On account of 
1921-22 interim dividends of 3 per cent. on the ordinary stock, 4? per cent. on the additional 
shares and 45 per cent. on the new shares were paid in January, 1922. Voting power, one 
vote for each £10 of ordinary, additional or new capital up to £100, then one for every £50 up to 
£1,000, and one for every £100 beyond. Director’s qualification, £500 of any class of ordinary capital. 
Transfer form, common; fee, 2s. 6d. per deed; stocks are transferable in amounts and multiples of 
£1. Telegraphic address, Lighting, Plymouth. Telephone number, 662, Plymouth. Latest price of 
ordinary, 80. 


Pontypool Gas and Water Company.— Directors : T. H. Deakin (Chairman), B. Nicholas (Deputy- 
Chairman), Col. H. D. Griffiths, G. W. James and H. K. Jordan. General Manager and Secretary : 
T. B. Pearson. Office: Clarence Street, Pontypool.—The company was incorporated May 26, 1873; 
in August, 1921, the undertaking of the Abersychan Gas Company was acquired. In March, 1909, 
the capital was increased by £100,000, and the authorised capital, including loans, is now £200,000, 
and £26,400 has been issued in A shares of £12 and stock, ranking for maximum dividends of 
10 per cent. ; £13,600 in B shares of £10; £40,000 in C shares of £10; and £49,600 in D shares of 
£10 (the latter issued in 1910 and since), ranking for maximum dividends of 7 per cent., and £27,095 
in 4 per cent. debenture stock. In any reduction of the prescribed dividends both the 10 and 7 per 
cent. shares rank proportionately. 

The accounts are made up annually to December 31, and submitted in March. For the nine years 
to 1919 the A shares received 74 per cent. each time, and the B, C and D shares 54; and for 1920, 
7+ and 5 per cent, respectively. Reserve fund, £9,00% No interim dividend was paid ou any of the 
shares on account of 1921. Director’s qualification, £500 of A, b, C or D capital. Transfer form, 
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common ; fee, 2s. 6d. per deed ; ordinary stock is transferable in multiples of £10, and debenture stock 
in multiples of £1. Telephone number, 84, Pontypool. Latest prices—A shares, 11¢; B and C, 74. 


Portishead District Water Company.—Directors : J. Hall (Chairman), W. C. H. Ewen, Sir E. 8. 
Wills, Bart. and F. G. Hall. Secretary: F.P. Jenkins. Office: 44, Corn Street, Bristol.—The company 
was registered as the Portishead Water Works Company, Limited, on February 23, 1872, and incor- 
porated under the above title in 1875. Thecapital consists of £25,190 in stock and fully-paid (unconverted) 
shares of £10, £14,520 in 5 per cent. non-cumulative preference stock (£11,052 received), having no 
priority as to capital, and £9,680 in 43 per cent. debenture stock. There are also loans of £5,637, and 
a rent charge of the capitalised value of £1,270. The accounts are made up annually to December 31, 
and submitted in March. There has recently been no dividend, but debenture interest has been 
paid to date. Reserve fund at December 31, 1920, £1,565. Director’s qualification, £300 original 
stock. Transfer form, common ; fee, 2s, 6d. per deed. Telegraphic address, Curtis, Bristol. Tele- 
phone number, 3123, Bristol. 


Portland Water Company.— Office : 16, Casco Street, Portland, Maine, U.S.—In February, 1888, 
there was issued through Messrs, A. Keyser and Co., 31, Throgmorion Street, E.C.2, $800,000 
consolidated mortgage 4 per cent. gold bonds of $1,000 and $500 each of this company with interest 
payable February 1 and August 1, and the principal repayable August 1, 1927. In January, 1908, 
the company’s property was taken over by the Portland Water District, on whose behalf interest is 
now paid by Messrs. Keyser at the exchange of the day. The bonds issued by the Water Company 
are now a charge on the water works, and also on all the taxable property in the cities of Portland 
and South Portland. In the year 1911 the water revenue showed a surplus over working expenses and 
interest charges of $180,809; in 1912 of $182,720; in 1913 of $188,196; in 1914 of $39,607 ; in the 
six months to June, 1915, $15,167; in the year to June, 1916, $28,931; in the year to June, 1917, 
$38,744; in the six months to December, 1917 (not known); in the year 1918, $9,113; in 1919, 
$13,304 ; and in 1920, $9,622, The bonds are quoted in the official list; latest price, 983. 


Portsea Island Gas-Light Company.—Directors: T. H. F. Lapthorn (Chairman), W. Gillman 
(Deputy-Chairman), F. M. Aylen, Capt. R. J. E. Baker, Capt. F. EH. Hellyer and J. W. Gieve. 
Engineer: T. Carmichael. Secretary: H. A. Stibbs, F.C.1.8. Office : Portsmouth.—The company 
was incorporated May 28, 1821. The authorised capital, inclusive of loans, is £721,083, of which 
£31,800 has been issued in fully-paid A shares of £53, and £60,000 in fully-paid B shares of £50, 
ranking for 10 per cent. ; £100,000 in fully-paid C shares of £50, ranking for 9 per cent. ; £52,000 in 
fully-paid D shares of £50, and £77,800 fully-paid E shares of £50, ranking for 7 per cent. ; and 
£9,012 10s. in stock, ranking for 5 per cent. (maximum). There are also—4 per cent. perpetual 
debenture stock for £50,000 ; 7 per cent. (less tax) debenture stock for £77,790, redeemable at par on 
July 1, 1930; and 5 per cent. (free of income tax) debenture stock for £20.210, redeemable at par on 
July 1, 1930. ‘The rates of dividend as above on the A, B, C, D and E shares are liable to rise or 
fall according to the charge made to consumers. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-five half-years to December, 1915, the A and B shares got 13 per cent. per annum, the 
C 12, and the D and E 10; for the three half-years to June, 1917, 12, 11 and 9 respectively ; 
to December, 1917, 10, 9 and 7; to June, 1918, 9, 8 and 6; for the five half-years to December, 1920, 
74, 6% and 5}; to June, 1921, 12, 11 and 9; and to December, 1921, 123, 115 and 9§. Reserve fund, 
£43,447 ; insurance fund, £14,397 ; carried forward, £13,954. 

Voting power, one vote for each share of any class up to 20, and one vote for every 2 shares beyond. 
Director’s qualification, 5 shares of any class. Transfer form, common; fee, 2s. 6d. per deed. ‘Tele- 
graphic address, Illuminant, Portsmouth. Telephone number (Secretary), 2185, Portsmouth. The 
A, B, Cand D and EK shares are quoted in the official list. Latest prices—A shares, 853; B shares, 
754; C shares, 525; D and E shares, 495. 


Power-Gas Corporation, Limited.—Directors: E. L. Pease (Chairman), E. S. Mond (Vice-Chair- 
man), R. Armitage, M.P., W. Beswick (Managing Director), R. R. Crewdson, A. H. Lymn and J. A. E. 
Rayner. Secretary: B. Peat, A.C.I.S. Office: Stockton-on-Tees.—The company was registered 
July 16, 1901, ‘‘for the purpose of developing in the United Kingdom the patented processes and 
inventions for the production of cheap power and heating gas, commonly known as Mond gas, and 
to carry on the manufacture and sale of the plant and apparatus and all accessories necessary to the 
working of these processes.” In July, 1908, the capital was reduced by writing 10s. off each of the 
100,000° deferred shares, andin July, 1918, a further 4s. per share was written off and the remaining 
6s. shares subdivided into three 2s. shares, which were subsequently consolidated into £1 shares, all 
preferential rights attaching to these being at the same time extinguished. The authorised capital is 
now £300,000 in shares of £1, all of which has been issued and called up. There are also loans 
amounting to £30,500. 

The accounts are made up annually to September 30, and usually submitted in December, 
For 1909-10, 1910-11 and 1911-12 4 per cent. was paid each year on the (then) £250,000 ordinary ; 
for 1912-13 and 1913-14, 5; for the five years to 1918-19, 6; for 1919-20, 8; and for 1920-21, 6. 
Reserve fund, £46,120; carried forward, £11,594. In July, 1918, the deferred shares were reduced 
and consolidated, as stated above. Voting power, one vote for every share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tetratomic, Stockton-on- 
Tees. Telephone number, 501, Stockton. The shares are quoted in the official list; latest price, 3%. 


Prescot Gas Company.— Directors: F. W. Halsall (Chairman), T. V. Driffield (Vice-Chairman), 
W. A. Cross, W. L. Evans, W. J. Lucas and R. H. Whitaker. Secretary, Envineer and Manager: J. E. 
Hall. Office: Moss Street, Prescot.—The company was incorporated in 1°67. The authorised capital, 
including loans, is £64,920, and £17,000 has been issued in fully paid 5 per cent. maximum consolidated 
ordinary shares of £1; £4,510 in 4 per cent. preference C stock; £8,420 in 45 per cent, preference C 
stock ; £3,070 in 5 per cent. preference C Stock ; and £9,400 in mortgages at 43 to 6 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 17d. per therm, with 
a discount of 10 per cent., but the standard dividend of 5 per cent. docs not vary with the price. 

The accounts are made up annually to December 31, and submitted in March, For each of the five 


” 


GAS, WATER AND ELECTRIC. 781 


years to 1918 the maximum dividend was paid; and for 1919 and 1920 only 3? per cent. was 
distributed. Reserve fund, £2,094; carried forward, £181. Voting power—holders of consolidated 
ordinary shares have one vote, with an additional vote for every complete multiple of 100 shares 
beyond the first 100. Director’s qualification, 100 consolidated ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 89, Prescot. 


Preston Gas Company.-—Directors: J. Leigh (Chairman), H. Astley-Bell (Deputy-Chairman), Sir 
R. OC. Brown, Kt., Chas. Eastwood and J. Openshaw. Secretary: F.J. Newbound. Office: Preston.—The 
company was established in 1815. The authorised capital, including loans, is £600,000, and there have 
been issued—£111,931 stock A and £196,075 stock B, ranking respectively for standard dividends of 10 
and 7 per cent. (see below) ; £21,000 5 per cent. preference stock; and £92,638 loans on mortgage at 
an average rate of 55 per cent. In 1911 the company obtained a provisional order which empowers the 
directors to allocate to a capital redemption fund an amount as they may determine out of the 
balance of the divisible profits remaining in any year after paying the standard dividends ; stock is 
bought out of this fund and cancelled, and the above-mentioned powers cease when the sum of £100,000 
has been so applied; so far, £8,069 of the A stock and £2,943 of the B have been redeemed, 
reducing the amounts outstanding to those given above. This clause during its operation prohibits 
the payment of more than the standard rates of dividend. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 162d. per therm, at 
which price the standard rates of dividends on the A and B stocks (as above) can be paid. Dividends 
on the A and B stocks rise or fall 5s. and 3s. 6d. per cent. respectiveiy for each fall or rise of one-fifth of 
a pennv per therm below or above the standard price ; present price (February, 1922) 14d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the seventeen years to 1913 the standard rates were paid, while for 1914 the A stock received 9 per 
cent., and the B stock 7 per cent.; for 1915, 92 and £6 16s. 6d. respectively ; for 1916 95 and 
£6 13s. ; for 1917, 9% and. £6 16s. 6d.; for 1918, 94 and £6 9s. 6d.; for 1919, 8 and £5 12s.; for 
1920, 74 and 5}; and for 1921 the standard routes were paid (including interim dividends in August). 
Carried forward, £11,704. 

Voting power, one vote for every £20 A or Bstock. Director’s qualification, £400 of A or B 
stock. ‘I'ransfer form, common; fee, nil. Telegraphic address, Gas, Preston. Telephone number, 
30, Preston. Latest prices—A stock, 109; B, 774. 


Primitiva Gas Company of Buenos Aires, Limited.— Directors : Sir A. E. Bowen, Bart. (Chairman), 
H. E. Jones (Vice-Chairman), C. P. Ogilvie, R. Pinsent and F. C. im Thurn. Secretary: J. M. Mac- 
morran, F.C.I.S. Office: 10-11, Austin Friars, E.C.2.—The company was registered January 25, 1901, 
as the Primitiva Gas and Electric Lighting Company of Buenos Aires, Limited, to acquire the 
undertaking of La Compafiia Primitiva de Gas de Buenos Aires; and in 1910 the name was changed 
as above, on the absorption of the undertakings of the Buenos Ayres (New) Gas Company, Limited, 
registered April 30, 1875, and the River Plate Gas Company, Limited, registered June 2, 1897. 
As from January 14, 1920, a new contract for twenty years was entered into with the Muni- 
cipality of Buenos Aires under which the company secured a sliding scale for the selling price 
of gas and a flat rate both for lighting and heating based on the cost of coal stored at the works. In 
1903 negotiations for the disposal of the electrical portion of the undertaking to a German company 
were completed. Under the scheme the consideration moneys to be received were 81 half-yearly 
payments (on May 31 and November 30), the first 80 each of £15,000, and the last of £19,234, these 
payments having been calculated to represent a principal sum of £600,000, with interest in the meanwhile 
on the amount unpaid at 4 per cent. per annum with half-yearly rests; so far, £162,000 has been 
received on account of the purchase price. As security for the punctual satisfaction of the half-yearly 
payments, the titles to the property are to remain vested in the name of the Primitiva Company until 
the last payment has been made. In November, 1921, a further agreement was duly sanctioned 
between the German company, the Primitiva Gas Company, and the Compafiia Hispano-Americana de 
Electricidad, whereby the electrical undertaking formerly worked by the German company was 
transferred to the Compania Hispano-Americana de Electricidad (a Spanish company). On the terms 
of the agreement the German company were released from their obligations, which were undertaken 
by the Spanish company, the half-yearly payments hereafter being increased from £15,000 to £16,250, 
while the hatf-yearly payment to be made on November 30, 1943, is to be increased from £19,234 to 
£20,484. The capital issues are as under :— 


£1,450,345 Ordinary shares of £5, fully paid. The total authorised is £1,500,000, and £750,000 was 
issued to shareholders in the Buenos Ayres and River Plate Gas Companies. 
£2,499,800 Five per cent. cumulative preference shares of £5, free of tax, fully paid, having a priority 
as to capital over the ordinary. The total authorised is £2,500,000, and £1,500,000 was 
issued to shareholders in the Buenos Ayres and River Plate Gas Companies. 
£409,000 Four per cent. first debentures of £100 each (outstanding balance of £600,000 authorised 
and issued). Of the total amount £400,000 was issued in May, 1901, through Messrs. 
James Capel and Co., Basildon House, E.C.2, at the price of 974 per cent., while 
holders of old debentures had the right to send in their securities in exchange for the 
new debentures at the redemption price of 105 per cent.; further debentures for. 
£200,000 have been issued, making up the above total of £600,000. They are secured 
by a trust deed on the entire undertaking of the company, as it existed before the 
properties of the Buenos Ayres (New) Gas Company, Limited, and the River Plate Gas 
Company, Limited, were taken over ; they have coupons payable June 1 and December 
1, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and are to be repaid at 
par June 1, 1931, a cumulative sinking fund at the rate of not less than 4 per cent. per 
annum to be set aside towards redeeming the debentures by purchase in the market, 
or accumulated against the date of maturity. In connection with the sale of the 
electrical undertaking (see above) the company has now power to pay off all or any of 
the debentures outstanding at par, on six months’ notice. 
£220,335 Four per cent. debenture stock (outstanding balance of £250,000 authorised and issued by 
the Buenos Ayres (New) Gas Company, Limited, and assumed by the Primitiva 
Company). Interest is payable January 1 and July 1, and the principal is repayable at 
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1025 per cent. on July 1, 1953, with the option to the company to pay it off at 25 per 
cent. premium atany time on six months’ notice. A cumulative sinking fund of I per 
cent. per annum is provided, applicable to drawings at 10234 per cent., or to purchases 
in the market below that figure. In addition to its special security this debenture stock 
is secured by a floating charge upon the Primitiva Company’s property (subject to 
its first debentures) and ranks equally thereon with the debenture stock issued by 
the River Plate Gas Company mentioned below. S 


£321,670 Four per cent. debenture stock (outstanding balance of £350,000 authorised and issue 

by the River Plate Gas Company, Limited, and assumed by the Primitiva Company). 
Interest is payable January 1 and July 1, and the principal is repayable, at the option: 
of the company at any time on six months’ notice, at 105 per cent., while in the event 
of the company passing a resolution for reconstruction the stock is not to be redeemable 
at a less price than 105 per cent. A cumulative sinking fund of 1 per cent. per annum 
is provided, applicable to drawings at 105 per cent., or to purchases in the market 
below that figure. In addition to its special security this debenture stock is secured 
by a floating charge upon the Primitiva Company’s property (subject to its first 
debentures) and ranks equally thereon with the debenture stock issued by the Buenos 
Ayres (New) Gas Company mentioned above, : 


£600,000 Four per cent. debenture stock (1911), £145,000 having been sold in 1911, and £55,000 in 
July, 1912, and £400,000 issued in December, 1912, at 92 per cent. Interest is payable 
February land August 1, and the principal is repayable at par August 1, 1941, with: 
the option to the company to pay it off at par at any time on six months’ notice. The 
stock is secured by a floating charge upon-the Primitiva Company’s property (subject to 
the above issues of debentures and debenture stocks). The total authorised is £800,000, 
plus any amount required to redeem the above-mentioned prior charges, No sinking 
fund is provided for this issue. 


£79,536 Due to bankers as at December 31, 1920. 


The report for 1910 stated that ‘‘in accordance with the agreement with the municipality of 
Buenos Aires, the Retiro Works have been dismantled, and the land has been handed over to the 
municipal authorities. It is the board’s intention to amortise the value of land, works, connections of 
mains, and the expenses entailed by the amalgamation, amounting altogether to £732,153 
during the twenty years over which the present concession extends. A provision of £35,000 has there- 
fore been made out of the company’s profits for the year under review,” and a transfer of £35,000 to this 
account was also made each time out of the profits of 1911, 1912, 1913 and 1914, but no provision was 
made in respect of the six years to 1920. 


The accounts are made up annually to December 31, and submitted in May. For 1909 the ordinary 
got 7 per cent. ; for the half-year to June, 1910, 8 (free of income tax) ; for the half-year to December, 
1910, and the years 1911, 1912 and 1913, 8 each time ; for 1914, 24 (subject to income tax); for 1915 
only the preference dividend was paid with the assistance of £18,511 transferred from the reserve 
fund ; and.for ‘the five years to 1920 only debenture interest was met. In respect of 1920 there was a 
loss on working in Buenos Aires of £43,142, while after providing for interest charges and for administra- 
tion expenditure in London, &ec., there was a total deficiency on the year’s working, after deducting 
£30,787, being receipts from various sources, of £95,510, thus increasing a debit balance brought down to 
£462,677, which was carried forward. At December 31, 1920, the arrears of preference dividend amounted 
to £625,000. Reserve account, £76,700. Ina circular issued in September, 1921, it was stated that the 
working results in Buenos Aires for the six months ended June 30, 1921, showed a profit of about 
£25,000 (before deduction of debenture interest and fixed charges in Lendon), as compared with a loss 
of £23,8V0 in the corresponding period of the previous year. 


Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Primgaco, Stock, London. ‘Telephone number, 9894 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 44; preference, 2; 
debentures, 75; (Buenos Ayres New) debenture stock, 524; (River Plate) debenture stock, 524; 
debenture stock (1911), 523. 


‘> Province of Buenos Ayres Waterworks Company, Limited.— Directors: F. C. im Thurn(Chairman), 
J. M. Macmorran, A. T. Simpson, A. M. im Thurn and Sir Chas. Stewart, K.B.E. (Debenture Director). 
Secretary : M. Denne, A.C.1.S. Office : 1, East India Avenue, E.C.3.—The company was registered 
- December 3, 1908, as the Province of Buenos Ayres Waterworks Construction Syndicate, Limited 
(the name being changed as above in March, 1911), to acquire from the government of the Province 
of Buenos Ayres an exclusive concession for the supply of water to certain districts in the province. 
The concession is for sixty years, at the end of which period the properties revert to the government 
without payment, but the government retains the option of acquiring the undertaking earlier—if 
within the first twenty years of the concession the price to be 20 per cent. over and above the actual 
value of the works, and after that date according to a sliding scale. 


The authorised capital is £1,000,000, £345,600 being in 5 per cent. cumulative preference 
shares of £5, £650,000 in ordinary A shares of £5, and £4,400 in ordinary B shares of 1s. After 
providing for the preference dividend the ordinary A shares rank first for non-cumulative dividends 
of 7 per cent. per annum, and are to take one-half of the surplus profits, the other half going to 
the ordinary B shares; the three classes of shares rank as regards capital in the order given, 
and after the repayment of the whole of the capital the surplus assets are to be divided—as to 
one-half amongst the ordinary A shares, and one-half amongst the ordinary B shares. Of the 
preference shares £150,000, of the ordinary A £450,000, and all the ordinary B have been allotted 
and paid up. There is also 10 per cent. first mortgage debenture stock for £125,000 (part of 
£250,000 authorised), offered for subscription at par in August, 1920. Interest is payable February 
1 and August 1, and the principal is repayable August 10, 1930, at 105 per cent., or at any time earlier 
at the company’s option, on six months’ notice, also at 105 percent, Outstanding 5 per cent. registered 
note certificates for £40,000 were paid off in December, 1920, 
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The accounts are now made up annually to December 31, and submitted about June. The 
supply of water commenced in July, 1910. For the six months to June 30, 1911, and the 
year 1911-12, the ordinary A shares received 4 per cent. per annum; for 1912-18, 1913-14 and 
1914-15, 6; for the half-year to. December, 1915, 3 per cent. (actual); for the year 1916 5 per 
cent. was declared, 2 per cent. of which was paid in December, 1916, but the balance of 3 per cent. 
has not yet (December, 1921), been paid; for 1917 only six months’ dividend (to June 30, 
1917) was paid (free of income tax) on the preference shares; for 1918 and 1919 only interest 
on the note certificates was paid ; and for 1920 interest on the note certificates was again paid (these 
were paid off at the close of 1920, as stated above), together with interest on the new first mortgage 
debenture stock, from the date of issue. Amortisation account, £35,055; reserve account, £4,500; 
carried forward, £20,559, as against £24,370 brought down. 

Voting power, one vote for every ordinary A, five ordinary B, or three preference shares. At 
December 30, 1920, the arrears of preference dividend totalled 174 per cent., while at that date under- 
writing commissions and expenses figured in the balance sheet as an asset for £27,042. Director’s 
qualification, 100 ordinary A shares, to be acquired within two months of appointment. Transfer 
form, common ; fee, 2s. 6d. ;_ debenture stock is transferable in sums and multiples of £1 (smallest 
holding allowed, £50), Telegraphic address, Heliotrope, Stock, London. Telephone number, 4088 


_Avenue. The ordinary A shares and the preference shares are quoted in the official list. Latest 


prices—ordinary A, 15; preference, 2; debenture stock, 38. 


Radcliffe and Pilkington Gas Company.—The undertaking was acquired as from September 30, 
1921, by the Radcliffe and Little Lever Joint Gas Board. 


_Rainham Waterworks Company, Limited.—Directors: G. Whayman (Chairman and Joint 
Managing Director), C. Adie, G. Quinnell and G. H. Wills (Joint Managing Director and 
Secretary). Office: 34, High Street, Rainham, Kent.—The company was registered September 
27, 1899. The authorised capital is £24,000 in shares of £1, and £6,000 has been issued 
and paid up in 4 per cent. preference, £11,000 in 10 per cent. maximum ordinary shares and £7,000 
in7 per cent. maximum new ordinary shares. There are also 4 per cent. registered debentures of £25 
each for £6,225, with interest payable April 1 and October 1, and the principal repayable at par on 
October 1, 1954, or at any time after October 1, 1934, at the company’s option, on six months’ notice. 

The accounts are made up annually to September 30, and submitted about December. For each of 
the nine years to 1918-19 the ordinary shares received 5 per cent. and the new ordinary shares 34 per 
cent, ; and for 1919-20 and 1920-21 3% and 22 respectively. Reserve fund, £750; carried forward, £304. 
Voting power, one vote for each share. Director’s qualification, £50, Transfer form, common; fee, 
2s. 6d. Telephone number, 103, Sittingbourne. 


Ramsbottom Gas Company.—Directors: J. K. K. Stead (Chairman), Dr. B. Crawshaw, J. 
Cunliffe and W. Fenwick. Manager: F. Barrett. Secretary: F. Sharples. Office: Stubbins, near 
Ramsbottom, Lancashire.—The company was established in 1854. The authorised capital, including 
loans, is £62,500, and there have been issued—£12,500 in fully-paid original shares of £10, rank- 
ing for maximum dividends of 10 per cent.; £40,000 in ‘‘red scrip” shares of £10, with £38,072 
paid up, 3,036 shares being fully paid, and 964 having £8 paid, ranking for maximum dividends of 
7 per cent. ; and £8,900 in loahs. Dividends are not subject te sliding scale; both classes of shares 
now rank equally for dividends up to 7 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 6d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Dividends are being paid (to June, 1921) at the maximum rates. Reserve fund at June 30, 1921, 
£5,167 ; carried forward, £2,607. Voting power, one vote for every share of either class up to 10, 
then one vote for every 5 shares up to 100, and an additional vote for every 10 shares beyond the first 


100 shares. Director’s qualification, 5 of either class of shares. Transfer form, common ; fee, 2s. 6d. 


per deed. Telegraphic address, Gas Co., Ramsbottom. Telephone number, 80, Ramsbottom. 


Reading Electric Supply Company, Limited.— Directors : W. May (Chairman), Col. J. E. Broad- 
bent, C.B., G. W. S. Hawes, O.B.E. (Managing Director), C. E. Hewett, O.B.E., J. May and W. P. 
Routh. Secretary and Accountant: W. Barnes, F.C.1.8. Office: 3-5, Market Place, Reading.—The 
company was registered January 22, 1892. Within six months after June 30, 1924, 1931, and every subse- 
quent seven-year period, the local authorities may purchase the undertaking in accordance with the pro- 
visions of section 2 of the Electric Lighting Act of 1888, but it is provided that if the purchase takes place 
before 1945 certain additional payments (the amount of which is to be settled by agreement or arbitration) 
are to be made to the company. In April, 1920, each then share of £5 was subdivided into five shares 


of £1, and at the same time 2, 200 additional shares of £1 were created. The authorised capital is now 


£152,200 in shares of £1, of which £152,125 has been subscribed and paid up, including 4,350 shares 
allotted as fully paid to the shareholders in lieu of dividend for 1919 equal to 3 per cent. There is 
also 74 per cent. first mortgage debenture stock for £100,000, offered for sale at 95 per cent. in December, 
1921, on behalf of the purchasers, the British Trusts Association, Limited. . Interest is payable January 
land July 1, and the principal is repayable on or before December 31, 1951, by means of a cumulative 
sinking fund of 2 per cent., commencing in 1923, to be applied by annual drawings at 1024 per cent , 
or by purchase below that price, while the company reserves the right to pay off the stock at 1025 per 
cent. at any time after December 31, 1925, on giving six months’ notice, and also to increase the sinking 
fund. Out of the proceeds of the issue of the 74 per cent. debenture stock pre-existing debentures for 
£32,000 were paid off. . : . 

The accounts are made.up annually to December 31, and submitted in March. For 1909 a 


_ dividend of 1 per cent. was paid; for 1910, 24; for 1911, 1912 and 1913, 35 each time ; for 1914, 1915 


Re <8 


and 1916 only interest charges were met ; for 1917 25 per cent. was paid on the shares ; for 1918, 4; for 

1919 3 per cent. was distributed in fully-paid shares (free of income tax), as stated above; and for 1920 

4 per cent. was paid incash. Carried forward, £839. Voting power, one vote for'every share. Director’s 

qualification, £100. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums and 

ees of £1... Telephone number, 474, Reading, Latest price of 7 > per cent, debenture. stock, 
03, 
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Reading Gas Company.—Directors: G. W. Webb. F.R.I.B.A., J.P. (Chairman), T. E. Hewett 
(Deputy-Chairman), J.C. Blandy, M. W. Coleman, M.D., A. 8. Cooper, 8. Hayward, J.P., T. E. Hill, 
J. B. Hurry, M.A., M.D., J.P., and C. A, Philbrick. Engineer and Manager: D. H. Helps, A.M.I.C. 
Secretary and Accountant: A. B. Stedman, A.C.LS. Office: 159, Friar Street, Reading.—The company 
was incorporated in 1862, The authorised capital, including loans, is now £532,215, of which £272,398 
has been issued in ordinary stock, ranking for maximum dividends of 5 per cent. ; £5,000 in fully-paid 
5 per cent. preference shares of £10; £57,731 in 4 per cent. perpetual debenture stock; £7,500 in 
34 per cent. perpetual debenture stock ; £40,000 in 7 per cent. redeemable debenture stock repayable 
on January 1, 1931, at par ; and £34,900 in 7 per cent. redeemable debenture stock, repayable on July 
1, 1933, at par. Interest on the debenture stocks is paid January 1 and July 1. 

The company has obtained an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in February. The maximum 
dividends have been paid since the company was incorporated, including an interim distribution in 
September. Reserve fund at December 31, 1921, £27,000; carried forward, £20,902. The preference ~ 
dividend is paid half-yearly. 

Voting power, one vote for every £10 of ordinary stock up to £100, then one vote for every £50 
of stock up to £1,000, and one vote for every £100 beyond. Director’s qualification, £500 of ordinary | 
stock. Transfer form, common; fee, 2s. 6d. per deed ; ordinary stock is transferable in amounts of 
£1 and multiples (£10 being the smallest holding allowed), and debenture stock in amounts and 
multiples of £10. Telephone number, 346, Reading. ; 


Redditch Gas Company.— Directors: L. E. Clift (Chairman), N. H. Everitt, R. W. Smith, C. E. ~ 
Murray and W. G. Thomas. Secretary: C. R. Hackett. Office: Gas Works, Redditch.—The Redditch 
Town and District Gas Company, Limited, was registered in 1872, reincorporated under the above title 
in 1899 by special act, and further powers obtained in 1906, 1913 and 1918. The authorised capital, 
including premiums, is £130,000, of which £52,000 has been issued and paid up in 5 per cent. preference 
stock, £25,000 in 8 per cent. redeemable preference stock (offered for subscription at par in September, 
1921), repayable at par on December 31, 1931, and £52,490 (including £20,000 added on conversion) 
in 5 per cent. standard ordinary stock. The preference stocks rank for priority as to capital, in the 
order named, without further participation. There are also—3} per cent. debenture stock for £7,900, 
with interest payable April 1 and October 1, and redeemable on six months’ notice from the company 
(now) at any time at par; and 43 per cent. debenture stock for £18,596, with interest payable April 1 
and October 1, and redeemable on six months’ notice from the company (now) at any time at par. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1916 53 per cent. was paid on the ordinary stock ; for 1917, 54; for 1918, 43 ; for 1919, 4%: and 
for 1920, 3%. Reserve fund, £3,944; insurance fund, £2,503; carried forward, £3,532. On account 
of 1921 3 per cent. (actual) was paid in October. The preference dividends are paid January 1 and 
July 1. Voting power, one vote for every share up to 10 (£10 stock=1 share), an additional vote for 
every 5 shares beyond up to 100, and an additional vote for every 10 shares beyond the first 100, 
Director’s qualification, ordinary stock to the nominal value of £600. Transfer form, common; fee, 
2s. 6d. Stocks are transferable in amounts and multiples of £1; smallest holding allowed, £10, 
Telephone number, 11, Redditch. Latest price of ordinary, 75. 


Redhill Gas Company.— Directors: W. 1. Stenning, M.B.E. (Chairthan), H. Stacey (Deputy-Chair- 
man), W. H. Bennett (Managing Director), G. R. Hunt and R. H. Mew. Secretary: H. Long, 
F.C.LS., F.A.A. Office: Brighton Road, Redhill.—The company was established in 1860, incorporated 
by special act in 1865, and further powers were obtained in 1900 and 1921. As from October 1, 
1921, the undertaking of the Reigate Gas Company was acquired. As from January 1, 1920, pre- 
existing 10 per cent. shares of £5 each were converted into ordinary B stock, in the proportion of £10 of — 
stock for each £5 share, with a dividend at the standard rate of 5 per cent. per annum. The authorised 
capital is now £413,220 (of which £75,000 includes premiums) and £179,500 has been issued in 5 per cent. 
fully-paid standard ordinary B stock, and £53,220 in 6 per cent. cumuiative preference stock, having 
priority as regards capital, without further participation (the preference stock was issued credited as 
fwly paid in exchange for shares and stocks of the Reigate Gas Company). The unissued capital can 
be raised 2s new ordinary (74 per cent. standard) or redeemable or irredeemable preference (dividend 
not to exceed 74 per cent.). There are also—4 per cent. irredeemable debenture stock for £16,150, with 
interest payable January 1 and July 1; and 73 per cent. redeemable debenture stock for £30,000 (offered 
for subscription at par in July, 1921), with interest payable January 1 and July 1, and the principal 
repayable at par on July 1, 1931. The dividends are liable to rise or fall according to the price of 
gas charged to consumers (see below). 

Under the Redhill Gas Order, 1921, the standard price for gas was fixed at 16°8d. per therm, at which 
price the standard rate of dividend (as above) can be paid. Dividends fall in any half-year 1s. 3d. per 
cent. on the 5 percent. ordinary stock and 1s. 105d. per cent. on the 74 per cent. ordinary stock for each 
rise of one-fifth of a penny above the standard price, while dividends rise to asimilar extent for each 
fall of one-fifth of a penny per therm below 16d. (allowing for a neutral zone between 16d. and the 
standard prics). Present price (February, 1922), 14°4d. per therm. ; : ’ 

The accounts are made up annually to December 31, and submitted in February. For each of 
the three years to 1914 the shares received 10 per cent. and the B stock 5; for 1915 and 1916, 94 
and 4% respectively ; for 1917, 9 and 45; for 1918, 8 and 4; and for 1919, 75 and 3%, As from 
January 1, 1920, the outstanding share capital was converted into ordinary B stock (as stated above) ; 
for 1920 8? per cent. was paid; and for 1921, 5 (including 2 per cent. paid in September). Reserve 
fund, £1,489; insurance fund, £1,252; carried forward, £1,332. 

Voting power, one vote for every £50 B or preference stock. Director’s qualification, £200 
B or preference stock. Transfer form, common ; fee, 2s. 6d. ; the stocks are transferable in multiples 
of £5. Telegraphic address, Sagacity, Redhill. Telephone number, 357, Redhill, Latest prices— 
ordinary, 56; 4 per cent. debenture stock, 50. 


Rhondda Tramways Electric Supply Company, Limited.—Directors: J. 'T. Jervis (Chairman), 
H. T. Barnett and W. B. Cownie. Secretary: L. D. H. Jacobs. | Office: 62-63, Queen Street, 
H.C,4.—The Company was registered August 2, 1907, to supply power to the Rhondda Tramways 
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Company, Limited, and in connection with which a generating station was constructed, adjoining 
the premises of the Tramways Company. Under an agreement dated August 6, 1907, the 
Rhondda Tramways Company, Limited, agreed to take from the company all current for the working of 
the tramways during the period of the lease (42 years), in consideration for which the Tramways 
Company has the control and management of the undertaking and is responsible for all working 
expenses, debenture interest and premiums on the sinking fund policies for the redemption of the 
debentures. The Tramways Company is entitled to all the profits made. 

_ The authorised capital is £100 in shares of £1, 7 of which have been issued and paid up. 
There are 5 per cent. debentures of £100 each for £54,000 (part of £70,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable August 1, 1949, at par, with 
the right to the company of earlier redemption at any time previously, in whole or in part, on 
six months’ notice, at 105 per cent. ; if in part, by drawings. The debentures are secured by a 
trust deed granting a first mortgage on the entire undertaking. Redemption policies have been 
effected with certain assurance offices to provide a sinking fund for the redemption of the debentures 
on their due date, the premium being paid by the Tramways Company. 


The accounts are made up annually to December 31, and submitted in April. Debenture interest 
has been duly paid to date (under the agreement with the Rhondda Tramways Company, Limited, as 
Sere above), and there was at December 31, 1920, a debenture redemption fund amounting to 

8,497. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer. form, 
common ; fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 6617 
City. 

Rhymney and Aber Valleys Gas and Water Company.— Directors : E. M. Hann (Chairman), J. Ll. 
Morgan (Deputy-Chairman), Col. A. P. James, T. Price, J. Thomas and Sir W. J. Thomas, Bart. 
General Manager and Secretary: J.P. Jones. Office: St. Martin’s Road, Caerphilly.—The company 
was incorporated in 1898, and acquired certain gas and water works (see below). In 1914 £150,000 of 
preference shares issued under the Acts of 1905 and 1908 were converted into an equivalent amount of 
ordinary shares, while in the same year a new series of preference shares was creatzd. The authorised 
capital, including loans, is now £377,745 and £154,000 (see below) has been issued in ordinary shares 
of £10, and £19,140 (see below) in 5 per cent. preference shares of £10, all of which has been called 
up. The sum of £27,115 (see below) has also been issued in 4 per cent. debenture stock, while 
at December 31, 1920, there was a debit to capital of £48,275, partly provided for by loans. 

Asfrom September 30, 1921, the water undertaking of the company was transferr :d to the Rhymney 
Valiey Water Board, debenture holders in the company having recived 50 per cent. of their holdings 
in 4 per cent. Water Board stock, preference shareholders received 50 per cent. of their hold‘ngs in 
5 percent. Water Board stock, while ordinary shareholders were entitled to rece've £4 10s. of 5 per 
cent. Water Board stock for an equivalent amount of their holdings, thus reducing the authorised and 
jssued capital of the company to that given above. | 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary got 44 per cent. ; for each of the four years to 1915, 5; for 1916, 45; and for the four years to, 
1920, 34. Carried forward, £4,524. Voting power, one vote for each share up to 10, one vote for 
every additional 5 up to 100, and one vote for every 10 beyond. Director’s qualification, 30 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 18, Caerphilly. Latest price of ordinary, 6. 


Richmond Gas Company.—Directors; H. Pullmann (Chairman), W. A. Ward (Deputy-Chairman), 
L. R. Abbey-Williams, J. Doherty, Col. J. L. G. Powell, C.B.E., and Dr. G. H. Rodman. Engineer 
and General Manager: E. G. Hutchinson. Acting Secretary: J. Gooderham. Office: Richmond, 
Surrey.—The company was incorporated in 1867. Late in 1901 a conversion scheme was carried 
through, and the authorised capital, including loans, is now £285,143, of which £181,337 has been 
issued in consolidated ordinary stock, ranking for standard dividends of 5 per cent. per annum ; 
and £25,000 in 5 per cent. perpetual debenture stock, with interest payable April 1 and October 1. 
The dividends on the consolidated ordinary stock are liable to rise or fall according to the price for 
gas charged to consumers (see below). 

_ Under the Temporary Increase of Charges Act, 1918, the dividend as from January 1, 1919, is 
limited to 3% per cent. per annum. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seventeen half-years to June, 1912, 54 per cent. per annum was paid on the consolidated 
ordinary stock ; to December, 1912, 5%; for the three half-years to June, 1914, 55; to December, 1914, 
51; for the six half-years to December, 1917, 5; to June, 1918, 44; to December, 1918, 35; and for 
the five half-years to June, 1921, 3%. Reserve fund, £9,507; insurance fund, £903; carried 
forward, £3,598. Voting power, two votes for each £100 of consolidated stock. Director’s qualifica- 
tion, £600 of consolidated stock. Transfer form, common; fee, 2s. 6d. per deed ; transfers of stock 
are only allowed in multiples of £20. Latest prices—ordinary, 51; debenture stock, 62. 


Richmond (Surrey) Electric Light and Power Company, Limited.—Directors: Sir Harry 
Renwick, K.B.E. (Chairman and Managing Director), J. A. Hosker, R. P. Sellon, Rt. Hon. Lord 
Strathspey and Sir J. W. Szlumper. Manager and Secretary: F. C. McQuown. Head Office: Moor- 
gate Court, Moorgate Place, E.C.2,—The company was registered July 8, 1892, to acyuire for a period 
of 30 years the powers contained in a provisional order from the Board of Trade granted to the 
corporation, and the powers as acquired were confirmed by the Richmond (Surrey) Electricity Supply 
Acts of 1907 and 1913, while the original period of 30 years has now been extended to 1951. The 
authorised capital is £50,000 in shares of £5, of which £31,330 has been subscribed and paid up. 
There are also—mortgages amounting to £7,000 ; and temporary advances of £126,250. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the six years to 1907 a dividend of 7 per cent. was paid; for 1908, 5; for the seven years to 1915, 
6; forj1916, nil; for 1917 and 1918, 3 per cent. was paid each time; for 1919, 5: and for 1920, 
41, Carried forward, £500. Reports are not now issued, but this notice has been officially revised. 
Voting power, one vote for each share.  Director’s qualification, 40 shares. Transfer,form, common ; 
fee, 2s. 6d. Telegraphic address, Partnership, Ave, London. ‘Telephone number, 4853 London Wall, 
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Rickmansworth and Uxbridge Valley Water Company.—Directors : H. Knight (Chairman), 
C. Docwra, E. J. Holland, H. B. Inglefield and W. M. Willcocks. Engineer: J. D. K. Restler. 
Secretary: L. B. Linnett, F.C.A. Office : 42, Poultry, E.C.2.—The company was incorporated in 1884, 
The authorised capital, including loans, is £434,666, of which £76,000 has been issued in fully-paid 
ordinary shares of £10, ranking for maximum dividends of 10 per cent. ; £96,440 in fully-paid ordinary 
shares of £10, ranking for maximum dividends of 7 per cent.; £16,170 in A stock, ranking for 
maximum dividends of 7 per. cent.; £53,560 in fully-paid 44 per cent. preference shares of £10; » 
£42,190 in 4 per cent. debenture stock; and £38,530 in 74 per cent. redeemable debenture stock 
(offered for subscription at par in January, 1921) repayable at par on January 1, 1931. 

Under the Temporary Increase of Charges Act, 1918, the company have obtained an Order author- 
ising the increase in charges for water supplies of 334 per cent., while during the continuance of this 
Order the dividend on the 10 per cent. (maximum) shares is to be limited to 5} per cent. per annum 
and on both the 7 per cent. (maximum) shares and the 7 per cent. (maximum) A stock to £3 13s. 6d. 
per cent. per annum. 

The accounts are made up annually to March 31, and submitted in June. For each of the two - 
years to 1909-10 54 per cent. was paid on the 10 per cent. shares, and £3 17s. per cent. on the 7 per 
cent. shares; for 1910-11, 64 and £4 11s. respectively ; for each of the six years to 1916-17, 7 and 
£4 18s. ; for 1917-18 and 1918-19, 74 and 54; and for 1919-20 and 1920-21, 5 and 34. Carried forward, 
£152, Voting power, one vote for each share of any class. Director’s qualification, 20 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 9369 Central. The shares are 
quoted in the official list. Latest prices—10 per cent. ordinary, 74; 7 per cent. ditto, 47; 44 per cent. . 
preference, 55. ; 


Riddings District Gas Company.— Directors: C. H. Oakes, A. L. Wright and B. Ely. Secretary : 
Alfred Morland, F.C.A. Office : 189, Cannon Street, E.C.4.—The company was incorporated by act of 
parliament in 1888. The authorised capital is £67,500, and £37,500 has been issued in ordinary 
stock, ranking for standard dividends of 10 per cent., and £8,940 in 5 per cent. preference stock, 
all fully paid. There is also 4 per cent. perpetual debenture stock for £14,550, part of £22,500 
authorised, with interest payable January 1 and July 1. The accounts are made up to June 30 
and December 31, and submitted in August and February. Up to June 30, 1915, half-yearly 
dividends at the rate of 7 per cent. per annum were paid on the ordinary stock; for the four half- 
years to June, 1917, 73; for the four half-years to June, 1919, 5; and for the four half-years to 
June, 1921, 4. Carried forward, £3,858. Director’s qualification, ordinary stock to the nominal 
value of £200. Transfer form, common; fee, 2s. 6d. 


River Plate Electricity Company, Limited.—Directors: M. W. Mattinson, K.C. (Chairman), R. 
Miller and Maj. G. Pringle. Secretary: T. S. Hamilton. Office: 62, New Broad Street, E.C.2.— 
The company was registered November 18, 1902, to acquire and develop certain properties, and the 
business formerly owned by the River Plate Electric Light and Traction Company, Limited, regis- 
tered July 7, 1896. The property acquired included electric undertakings at Buenos Ayres, 
La Plata, and Tucuman, in the Argentine Republic, freehold land in Buenos Ayres, and leasehold 
land in Tucuman, &c., while the freehold of the land at La Plata and Tucuman has since been 
acquired. The undertaking at Buenos Ayres was, in 1903, sold to the Deutsch-Ueberseeische 
Elektricitats Gesellschaft, for £2,500 in cash and £150,000 in 5 per cent. obligations of that 
company, and the obligations were deposited with the trustees for the debenture stockholders ; 
£26,400 of these obligations have been redeemed, while a further £63,600 was purchased at par in 
September, 1920, by the Compania Hispano-Americana de Electricidad (a Spanish company which took 
over the assets of the German company in South America), and, as regards the balance of £60,000 
it is proposed that the River Plate Electricity Company should accept the obligation at 5 per cent. of 
the Spanish company fcr a like amount, repayable by 20 annual instalments of £3,000, commencing 
October 1, 1921. In 1914 the company’s undertaking and property at Tucuman were sold to the 
Tucuman Tramways, Light and Power Company, Limited. 


In April, 1920, 125,000 new ordinary shares. of £1 were created, and in May, 1920, 122,440 of these 
shares were issued as fully-paid to the ordinary stockholders by way of bonus out of the general reserve 
fund in the proportion of seven new ordinary shares of £1 for every £10 of ordinary stock then held (the 
new shares rank for dividend as from January 1, 1920, but were converted into ordinary stoek by 
December, 1920). The authorised capital is now £475,000, £150,000 being in 6 per cent. non-cumulative 
preference stock, with priority as to capital, £297,440 in ordinary stock, and £27,560 in ordinary shares 
oi £1, and all the preference and the ordinary stock have been subscribed and paid up. In the event 
of liquidation, after repayment of the preference capital, the ordinary holders are entitled to a bonus 
of 25 per cent., the preference holders then rank for a bonus of 15 per cent., and thereafter any 
surplus goes to the ordinary. There is also £175,000 5 per cent. debenture stock (outstanding balance 
of £200,000 issued, and part of £250,000 authorised), secured by a specific charge upon the company’s 
realty at La Plata and by a floating charge on the undertaking and other assets of the company, with 
interest payable January 1 and July 1, and redeemable (now) at the option of the company at any 
time, on six months’ notice, at 110 per cent., or it may be redeemed by purchase, while in the event 
of the company passing a resolution for reconstruction the stock is not to be redeemable at a less price 
than 110 per cent. ; 


The accounts are made up annually to December 31, and submitted in May. For 1909 the dividend 
was 9 per cent. on the ordinary stock ; for 1910, 1911, 1912 and 1913, 10 each year ; for 1914, 8; and for 
the six years to 1920, 7, with in respect of 1919 a bonus of 70 per. cent, in addition paid in fully-paid 
shares (since converted into stock) out of the reserve fund, making the capital as stated above. 
General reserve fund, £120,580 (after deducting £122,440 capitalised in May, 1920); reserve for 
depreciation, £130,236 ; carried forward, £6,982. - The preference dividend is paid half-yearly. 

. Voting power, one vote for every £1 of stock, ordinary or preference. Director’s qualification, £500 
in stock of either class, Transfer form, common; fee, 2s. 6d.; ordinary, preference and debenture 
ea iMac Bea a cane of £1 and multiples. Telegraphic address, Luciente, London. ‘Tele- 

ne number, 2¢ ity. e company is quoted in the official list. atest prices—ordi a 
1074 ; preterenc® stock, 74h; ahbeee er a 1e official list. Latest prices—ordinary neiee 
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Rochester, Chatham and Gillingham Gas Company.—Directors: E. W. Willis (Chairman), E. H. 
Elliott (Deputy-Chairman), Maj. I. G. Winch, B. Ball and H. M. Cobb, O.B.E. Engineer, General 
Manager and Secretary: C. V. Bennett. Assistant Secretary: W. N. Broadbridge. Office: High 
Street, Rochester.—The company was incorporated in 1824, and in 1907 the name was altered from 
the Rochester, Chatham and Strood Gaslight Company, as above. The authorised capital (including 
loans) is now £706,034, of which £203,724 has been issued in consolidated ordinary stock, ranking for a 
standard dividend of 5 per cent., £30,000 in 33 to 7 per cent. mortgage bonds, and £72,300 in 8 per cent. 
debenture stock (offered for subscription at par in March, 1921), with interest payable January 1 and 
July 1, and the principal repayable at par January 1, 1931, while at December 31, 1920, there were 
also loans for £87,000. The dividends on the consolidated ordinary stock are liable to rise or fall 
according to the price for gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 34d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fal) 2s. 6d. per cent. 
for each fall or rise of one-fifth ot a penny per thorm below or above the standard price ; present price 
(February, 1922), 1s. 2d. per therm. 

_ The accounts are now made up annually to December 31, and submitted in February. For the 
six and a-half years to June, 1913, the standard dividend was paid; for the three half-years to 
December, 1914, 54 per cent. per annum; to June 15, 5; for the three half-years to December, 
1916, 43; for the two half-years to December, 1917, 32; to June, 1918, 34; and for the three half- 
years to December, 1919, and the year 1920, 3%. Carried forward, £36,626. On account of 1921 the 
ta dividend was paid in August. Dividends, formerly paid free of income tax, are now paid 
ess tax. 

Voting power, one vote up to and including £100 of stock, one vote for each £100 up to £1,000, and 
one for every £500 beyond. Director’s qualification, stock of the nominal value of £1,000. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Bennett, Rochester Gas. Telephone 
number, 38, Chatham. 


Romford Gas and Coke Company, Limited.—Directors: H. Johnson (Chairman), B. J. Smith, 
EK. Wilshaw, J. R. J. Roynon and F. Sully. Engineer and Manager: J. C. Wright. Secretary : 
G. Berridge. Office: Nursery Walk, Romford.—The company was established in 1847, was regis- 
- tered under the Companies Act of 1856 on October 29, 1856, and again as limited on October 30, 1874. 
The authorised capital, including loans, is £133,333, of which £14,000 has been issued in fully-paid 
shares of £5, ranking for standard dividends of 10 per cent.; £40,925 in fully-paid shares of £5, 
ranking for standard dividends of 7 per cent. ; £17,000 in ‘4 per cent. debenture bonds, and £8,400 
in 45 per cent. debenture bonds, with interest payable March 31 and September 30, and the principal 
repayable at any time on six months’ notice from the company after seven years from the date of issue. 
The dividends on the shares as above are liable to rise or fall according to the charge for gas made to 
consumers (see below). 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 17d. per therm within 
one mile radius and 17‘6d. pes therm in the outer districts at which prices the standard rates of 
dividends (as above) can be paid. Dividends rise or fall 5s. per cent. for each fall or rise of one-fifth 
of a penny per therm below or above the standard pr’ce of 17d. per therm ; prices as from December 
24, 1921—Romford, 13°2d. per therm and outer districts, 13°8d. 

. The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the four half-years to December, 1911, the 10 per cent. shares received 13 per cent. per 
annum, and the 7 per cent. shares 10 per cent. per annum ; for the ten half-years to December, 1916, 
133 and 103 per cent. respectively ; for the three half-vears to June, 1918, 12? and 9%; to December, 
1918, 11% and 8?; to June, 1919, 12 and 9; to December, 1919, 11 and 8; to June, 1920, 10 
and 7 ; to December, 1920, 9 and 6; to June, 1921, 84 and 54; and to December, 1921, 113 and 85, 
together with an additional 14 per cent. (actual) on both classes to ‘‘ equalise the rates for the whole 
year.” Reserve fund, £10,750; insurance fund, £3,932; carried forward, £2,777. 

Voting power, one vote for each share of either class up to 10, one for every 5 shares beyond up to 
100, and one for every 10 shares beyond. Director’s qualification, £200 in shares of either class. 
Transfer form, common; fee, 2s. 6d.; separate deed for debentures. Telephone number, 507, 
Romford. Latest prices—7 per cent, B shares 71s. 3d.; 4 per cent. debentures, 50; 45 per cent 
debentures, 56. 


Rossendale Union Gas Company.— Directors : E. Lord (Chairman), J. Cropper (Deputy-Chairman), 
A. W. Aked, M. Ashworth, H. Rawlinson and G. Shepherd. Secretary and Manager: J. Riley. 
Office: Bacup, Lancashire.—The company was incorporated in 1854. The authorised capital, includ- 
ing loans, is £250,500, and there have been issued £30,000 in new 5 per cent. preference shares of 
£10, with £18,000, or £6 per share, called up; £6,000 in fully-paid 10 per cent. preferred ordinary _ 
shares of £10; £56,570 in fully-paid original and new ordinary shares of £10, ranking for maximum 
dividends of 10 per cent.; £62,400 in shares of £10, with £56,445 paid, 5,049 shares being fully 
paid and the remainder having £5 paid, ranking for maximum dividends of 7 per cent. ; and £25,320 
in shares of £10, with £5,064, or £2 per share, paid, ranking for maximum dividends of 74 per cent. © 
Further, to December 31, 1921, £24,204 had been received in advance of calls. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the thirty-six half-years to June 30, 1920, the-maximum dividends were paid on all the 
classes of capital ; for the three half-years to December 31, 1921, only 8 per cent. per annum was paid on 
the 10 per cent. shares, but the other classes of shares received their full rates. Keserve fund, £15,422. 
Voting power, one vote for every share of any class. Director's qualification, £100 of shares. Transfer ~ 
form, common; fee, 2s. 6d. per deed. Telephone numbers—24, Bacup; 2, Rawtenstall. — 

Royal Electric Company.—The share capital is now owned by the Montreal Light, Heat and Power 
Consolidated. : 

Rugby Gas Company.—Directors: A. G. Chamberlain (Chairman), C. J. Elkington, J. B. Gray, 
B. Haynes, W. Howard. L. Loverock and J. Watson. Secretary: M. HE. T. Wratislaw. Office: Railway 
Terrace, Rugby.—The company was incorporated in 1882, while additional powers were received under 
the Rugby Gas Act, 1920. The authorised capital is now £150,000, in shares of £10, of which £37,500 
has been issued in 10 per cent. standard shares and £7,750 in 7 per cent. standard shares, and paid 


788 THE STOCK EXCHANGE YEAR-BOOK. 


up. The borrowing powers are now limited to one-third of the issued capital, and there have beett 
issued 5 per cent. perpetual mortgage bonds of £3,000 each for £9,000, with interest payable May an 
November. Dividends on the shares are liable to rise or fall according to the price of gas charged to 
consumers, but in any reduction of the prescribed dividends both classes will rank proportionately. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1914 144 per cent. was paid on the 10 per cent. shares; for 1915, 144; for 1916 and 
1917, 14; for 1918, 134 ; and for 1919, 11—the distribution on the 7 per cent. shares being 3 per cent. 
less. Reserve fund, £3,867 ; insurance fund, £1,631; carried forward, £9,009. On account of 1920 
43 per cent.:was paid on the 10 per cent. shares and 2% per cent. on the 7 per cent. shares in September ; 
the accounts for that year have not been received. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. each class, but both classes can be transferred on the same deed. Telephone 
numbers—69, Rugby (Secretary); 174, Rugby (Manager). 


Runcorn Gas Company.—Directors: J. M. Frith (Chairman), D. H. Richards (Deputy- 
Chairman), J. Howard and H. W. Handley. Engineer and Secretary: G. 8. Frith. Office: 57, High 
Street, Runcorn.—The company was incorporated by special act in 1837. The authorised capital, in- 
cluding loans, is £78,333, and there have been issued and paid up—£40,000 in ordinary shares of £5, 
ranking for maximum dividends of 10 per cent. ; £7,000 in ordinary shares of £10, ranking for maximum 
dividends of 7 per cent. ; £13,333 in 4 per cent. debenture stock ; and £1,800 in5 per cent. bonds. The 
dividends on the shares are liable to rise or fall according to the price of gas charged to the consumer: 

see below). 

: Under ie Gas Regulation Act, 1920, the standard price for gas was fixed at 15d. per therm at which 
price the standard rates of dividends (as above) can be paid. Dividends rise or fal] 5s. per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(February, 1922), 13°5d. per therm. | 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1917 the maximum dividends were paid; for 1918 the 10 per cent. shares received 8 per 
cent., and the 7 per cent. shares 5; for 1919, 77 and 53 per cent. respectively ; and for 1920, 74 and 
5t. Reserve fund, £2,111. On account of 1921 3% per cent. was paid on the 10 per cent. shares and 
22 per cent. on the 7 per cent. in August. Voting power, one vote for every share up to 10, an 
additional vote for every 5 shares beyond the first 10 shares, and an additional vote for every 10 shares 
held beyond the first 100 shares. Director’s qualification, £100 of nominal capital. ‘Transfer form, 
common; no fee. Telephone number, 88, Runcorn. 


Rushden and District Electric Supply Company, Limited.—Directors: F. H. Thornton 
(Chairman), J. Clark and A. E. Marlow. Secretary: H. St. J. Browne. Office: 2, St. Giles’ Square, 
Northampton.—The company was registered August 9, 1912. The authorised capital is £25,000 in 
shares of £1, all of which has been subscribed and paid up. At December 31, 1921, there was also a 
loan of £7,000. The accounts are made up annually to December 31, and submitted in March. 
For 1915 a dividend of 3 per cent. was paid; for each of the three Years to 1918, 5; for 1919 and 
1920, 65; and for 1921 74 (including 3 per cent. paid in October). Carried forward, £805. 

Voting power, one vote for every share. Director’s qualification, 200 shares. ‘Transfer form, . 
common ; fee, 2s. 6d. Telephone number, 205, Northampton. 


Rushden and Higham Ferrers District Gas Company.—Directors: G. H. Groome (Chairman), 
F. Knight (Vice-Chairman), J. T. Colson, J. 8. Mason, O. Parker and W. B. Sanders. 
Secretary: G.S. Mason. Office: 185, High Street, Rushden.—The company was registered as limited 
in 1892, and incorporated by special act of parliament in 1899. The authorised capital, including 
loans, is £50,000, and £20,000 has been issued in 10 per cent. standard original ordinary stock ; £12,000 
in 7 per cent. standard additional ordinary stock ; and £9,550 in mortgages at 6 per cent. The dividends’ 
are liable to rise or fa"] according to the price of gas charged to the consumer. ; 

The accounts are made up annually to December 31, and submitted in March. For 1914 the 10 per. 
cent. stock received 12? per cent. and the 7 per cent. stock 82% per cent. ; for 1915 and 1916, 112 and. 

zy respectively each year; for 1917, 114 and 7%; for 1918 and 1919, 10 and 7; and for 1920, 84 and 
£5 19s. Special reserve against depreciation, £5,000; dividend reserve, £3,700; insurance fund, 
£1,900; carried forward, £3,054. On account of 1921 interim dividends of 2% per cent. on the 10 per: 
cent. stock and £1 18s. 6d. per cent. ou the 7 per cent. stock were paid in September. Voting power, 
one vote for £50 of stock. Director's qualification, £100. Transfer form, common ; fee, 2s. 6d.- - 
Telephone number, 22, Rushden. 


Ryde Gaslight Company.—Directors: F. W. Randall (Chairman), G. E. Mears (Deputy- 
Chairman), G. Fardell, A. W. Oke and C. Langdon. Engineer, Manager and Secretary: 
Fred. W. Taylor. Office: Gas Works, Ryde, Isle of Wight.—The company was incorporated in 
1866. As from January 1, 1905, the existing 9 and 7 per cent. shares were converted into ordinary 
stock bearing a uniform standard dividend of 5 per cent., such amounts of new stock being 
issued to each class as would produce a return equal to that previously received, and the 
authorised capital, including loans, is now £170,000, of which £77,500 has been issued in ordinary 
stock, ranking for standard dividends of 5 per cent., which may rise or fall according to the- 
price of gas charged to consumers (see below); and £15,500 in perpetual debenture stock at 4 per cent. 

Under the Gas Regulation Act 1920 the standard price for gas was fixed at 1s. 6d. per therm, at’ 
which price the standard dividend can be prid. Dividends rise or fal] 2s. 6d. per cent. for each fall or 
rise of one-fifth of a penny per therm below or above the standard price ; present price (February, 1922), 
1s. 54d. per therm. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 58 per cent. 
was paid ; for 1911-12, 1912-13, 1913-14 and 1914-15, 5? each year ; for 1915-16, 5; for 1916-17, 44; for 
1917-18, 33 ; and for 1918-19, 1919-20, and 192 ‘-21, 32. Reserve fund, £1,357. Voting power, one ~ 
vote for less than £100 of stock, two votes for £100, and one vote additional for each £100. Director’s 


qualification, £300 of stock. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in multiples of 
£10. Telephone number, 34, Ryde. Latest price of ordinary, 50. 
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St. Albans Gas Company.— Directors: Dr. E. H. Lipscomb (Chairman), A. F. Phillips, M.Inst.C.E. 
(Managing Director), C. Kent, R. T. Kent and W. N. Puddicombe. Engineer: OC. R. Longbotham. 
Secretary and General Manager: E. D. Phillips, A.C.I.S. Office: St. Albans.—The company was 
incorporated in 1870. The authorised capital, including loans, is £93,600, of which £64,600 has been 
issued in consolidated stock, ranking ‘for standard dividends of 5 per cent., and £10,500 in mortgage 
bonds at 5 per cent. The dividend on the consolidated stock is liable to rise or fall according to the 
price of gas charged to the consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 173d. per therm, at 
which price the standard rate ot dividend (as above) can be paid. Dividends rise or fall 2s. 6d. per cent. 
for each fall or rise ‘of one-fifth of a penny per therm below or above the standard price, but the 
standard rate of dividend can only be pad when price of gas is between 173d. and 162d. per therm. 
Present price (February, 1922), 14d. per therm. « 

The accounts are made up annually to December 31, and submitted in March. For the fourteen 
half-years to June, 1915, the dividend was 5? per cent. per annum; for the three half-years to 
December, 1916, and the years 1917 and 1918, 54; for 1919, 44; and for 1920, 32. -Reserve fund, 
£5,475 ; insurance fund, £3,886 ; carried forward, £13,083. On account of 1921 22 per cent. (actual) 
was paid in September. Voting power, one vote for every £25 of stock. Director’s qualification, £250 
of stock. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in multiples of £1 Telegraphic 
address, Gaslight, St. Albans. Telephone number, 33, St. Albans. 


St. Albans Waterworks Company.—Directors: A. F. Phillips (Chairman), E. H. Lipscomb and 
H. P. Whiting. Secretary: C. Fox, F.C.A., 11, Old Jewry Chambers, E.C.2. Registered Office: 82, 
Victoria Street, Westminster, 8. W.1.—The company was incorporated by act of parliament in 1865. The 
authorised capital is £92,000 in shares of £10, of which £12,000 has been subscribed in original shares 
ranking for maximum dividends of 10 per cent., and £30,000 in new ordinary shares (£20,000 issued in 
1879 and £10,000 in 1900), ranking for maximum dividends of 7 per cent., fully paid up; premiums 
amounting*to £6,929 have also been received, and form part of the subscribed capital. There are also 
—perpetual debenture stock for £12,282 (£8,000 at 4 per cent. and £4,232 at 5 per cent.). with 
abe payable January 1 and July 1; and a 7: per cent. mortgage debenture for £10,000 repayable 
in 1936. 

The accounts are made up annually to December 31, and submitted in March. Dividends at 
the maximum rates are being paid. Reserve fund at December 31, 1920, £5,000. Director’s qualifica- 
tion, either class of shares to the nominal value of £100. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Water Works, St. Albans. 


St. Anne’s-on-the-Sea Gas Company.— Directors : J. K. Butcher (Chairman), N. Morris, O. W. 
Porritt and F. Pickup. Manager: E. Hargreaves. Secretary: R.Cartmell. Office: St. Anne’s-on-the- 
Sea.—The company was incorporated in 1898, The authorised capital, including loans, is £79,990, 
and £7,045 has been issued in fully-paid ordinary shares of £10, ranking for maximum dividends of 
10 per cent. per annum, £20,750 in fully-paid ordinary shares of £10, ranking for maximum divi- 
dends of 5 per cent. per annum, £2,115 in fully-paid 7 per cent. preference shares of £10, £5,840 
in fully-paid 10 per cent. preference shares of £10, and £7,600 has been raised on 4 per cent. 
mortgage debentures, &c. 

The accounts are made up annually to December 31, and submitted in February. The 
maximum dividends were paid for the twelve years to 1913, and in addition 10s. per share was 
paid each time on the ordinary shares on account of arrears of dividend for the nine years to 1910; 
for 1914 the full preference dividends were paid, as well as interim distributions of 5 per cent. on 
the 10 per cent, shares and 24 per cent. on the 5 per cent. shares; for 1915 and 1916 only the 
full preference dividends were paid; for 1917 5 per cent. was paid on the 10 per cent. ordinary and 
25 per cent. on the 5 per cent. ordinary; and for 1918, 1919 and 1920 the maximum dividends were 
paid. Reserve fund, £30; carried forward, £4,975. No interim dividends have been paid on the 
ordinary capital on account of 1921. The preference dividends are paid half-yearly, Voting power, 
one vote for every £10 of capital up to £100, and one vote for every £50 beyond. Director’s 
qualification, £200 in shares or stock. Transfer form, common ; fee, ls. 6d. Telephone number, 142, 
St. Anne’s-on-the-Sea. 


St. James and Pall Mall Electric Light Company, Limited.—Directors: W. Leaf (Chair- 
man), Rt. Hon. G. W. Balfour, R. H. Benson, M. Gluckstein and F. J. Walker, F.C.I.S. (Managing 
Director). Secretary: KE. H. Barrenger, A.C.I.S8. Office: Carnaby Street, Golden Square, 
W.1.—The company was registered March 2, 1888, for the purpose of establishing a central station 
for the supply of electric light in a given area. By the London Electric Supply Act of 1908, the 
London County Council had the power in 1931, and at the end of every ten-year period thereafter on 
giving three years’ previous notice, to purchase the undertakings of all the companies together, on the 
terms of the Electric Lighting Act of 1888, which are fair market value without goodwill, but under 
the Electricity Supply Act of 1919 this power may, upon the constitution of a Joint Elcctricity 
Authority for the area which the company operates, be transferred to and vested in such Joint 
Electricity Authority. ip : 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and in December, 1921, issued a preliminary report. 

The authorised capital is £300,000—£100,000 in 7 per cent. non-cumulative preference shares of £5, 
having no priority as to capital, and £200,000 in ordinary shares of £5, and the entire capital has been 
issued and paid up in full. There are borrowing powers equal to the nominal capital for the time 
being, and these have been exercised by the issue in June, 1900, of £150,000 35 per cent. debenture 
stock at 96 per cent. ; the interest dates for the stock are January 1 and July 1, and the principal 
is repayable at par on or after January 1, 1931, at the option of the company, on six months 
notice, but the company retains the option of redemption at any time (now), on six months’ notice, at 
1024 per cent., while in the event of a voluntary liquidation the stock is also to be redeemed at 
1024 per cent. The company has guaranteed, jointly and severally with the Westminster Electric 
Supply Corporation, Limited, the payment of principal and interest on issues by the Central Electric 
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Supply Company, Limited, of £500,000 4 per cent. guaranteed debenture stock and £500,000 8 per 
cent. secured and guaranteed notes (part of £800,000 authorised). The St. James’ and Pall Mall 
Company holds £50,000 of the share capital of the Central Electric Supply Company. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 34 per cent.) being paid in August. For each of the seven years to 1912 10 per 
cent. was paid; for 1913, 12; for 1914, 10; for 1915 and 1916, 8; for 1917, 9; for 1918, 10; and for 
1919, 1920 and 1921, 12. Capital reserve fund (premium received on shares), £65,998 ; contingency 
fund, £37,500; carried forward, £6,118. The preference dividend is paid in February and August. 

Voting power, one vote for each share of either class. | Director’s qualification, 100 shares, either ~ 
ordinary or preference. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Licensable, Piecy, London. Telephone numbers, 3703 and 
3704 Regent, and 3705 Regent (enginger’s department). ‘The company is quoted in the official list. 
Latest prices— ordinary, 7 ; preference, 54 ; debenture stock, 66. 


Salisbury Electric Light and Supply Company, Limited.— Directors: C.J. ‘W oodrow (Chairman), 
A. C. Bothams, F. E. Gripper and A. N. Rys. Engineer, Manager. and Secretary : A. B. Randall. 
Office: Town Mill, Salisbury.—The company was registered June 20, 1894. The authorised capital 
is £50,000 in shares of £1, of which £35,000 has been subscribed and paid up. There are also 43 per 
cent. irredeemable debentures of £100 each for £16,300, with interest payable January land July 1. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
six years to 1919 a dividend of 6 per cent. was paid ; and for 1929, 7. Depreciation and reserve fund, 
£28,348 ; carried forward, £4,184. On account of 1921 3 per cent. was paid in October. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 35, Salisbury. 


Salisbury Gas Light and Coke Company.— Directors : C. Haskins (Chairman), Sir C. H. E. Chubb, 
Bart., Sir J. Macklin, Kt., H. B. Wells and F. Sutton. Engineer and. Manager : W. Fielden, 
Secretary : A. Whitehead. Office: Salisbury.—The company was incorporated in 1864. The authorised 
capital, including loans, is £76,250, and £57,287 10s. has been issued in fully-paid shares of £12 10s., 
£11,000 ranking for maximum dividends of 10 per cent. per annum, £6,000 for 8 per cent., 
£12,287.10s. for 6 per cent., £5,000 for 7 per cent., and £23,000 for 5 per cent. ; there is also 4 and 5 
per cent. debenture stock for £15,250. At June 30, 1921, there was a banker’s overdraft of £27,737. - 

The accounts are made up annually to June 30, and submitted in August, interim dividends being 
paid in February. The maximum dividends have been paid for many years up to June 30, 1921. 
Reserve fund, £6,359; carried forward, £1,274. Director’s qualification, 8 shares. Transfer form, 
special; fee, 2s. 6d. Telephone numbers, 4 (Works) and 34 (Office), Salisbury. 


San Diego Consolidated Gas and Electric Company.—London Agents: William P. Bonbr ght 
and Co., 16, George Street, Mansion House, E.C.4. Head Office: San Diego, California.—The company 
was incorporated April 16, 1905, under the laws of the state of California, U.S. The authorised 
capital is $6,000,000 in shares of $100, $2,000,000 being in 7 per cent. cumulative preferred sha es 
and $4,000,000 in common shares, and $1,470,200 of preferred (issued in 1916, 1917 and 1918), and 
$2,972,100 of common have been subscribed and paid up, and the whole amount of common is now 
held by the Standard Gas and Electric Company. There are also first mortgage 5 per cent. thirty- 
year gold bonds of $1,000 each for $5,393,000 (including $688,000 pledged as collateral security, and 
part of a total authorised of $6,000,000), with interest payable March 1 and September 1, and the 
principal repayable at par March 1, 1939, or on any interest date (now) at 105 per cent. The bonds 
are to bearer, but may be registered at the company’s office. There are also—6 per cent, debentures 
of $1,000 each for $839,000, part of a total authorised of $3,000,000, with interest payable 
June 1 and- December 1, and the principal callable at 101 per cent. and accrued interest 
on six weeks’ published notice ; and 6 per cent. collateral gold notes for $550,000 (part of $1,100,000 
authorised), with interest payable January 1 and July 1, and the principal repayable July 1, 1923. 

The accounts are made up annually to December 31. The preferred dividend is paid quarterly. 
The first dividend on the common shares, at the rate of 4 per cent. per annum, was paid for the quarter 
ended February 28, 1909; for the following year the dividends were 5 per cent. per annum; from 
February 28 to May 31, 1910, the rate was 6; and commencing with the quarter ending August 31, 
1910, the rate was raised to 7 per cent. per annum, while commencing with the quarter ended August 
31, 1913, the rate was further advanced to 10 per cent. per annum (paid to December, 1919). Surplus 


at December 31, 1920, $50,867. Coupons on the bonds are payable in London (by the agents as above) 
at the current rate of exchange. 


San Paulo Gas Company, Limited.— Directors : M. Lash (Chairman), S. G. Crowell, H. M. Hubbard 
J.S. Lovell and R. Nicholson. Head Office: Toronto, Canada. Transfer Agentsand Registered Office : 
Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.C.2,—The company 
was registered December 14, 1869, and has a concession, expiring at the end of 1950, from the govern- 
ment of the state of San Paulo, Brazil, the works, however, remaining the company’s property after 
the expiration of the concession, with the right to the company of continuing business under the 
eommon law. The authorised capital is £500,000, £150,000 being in 6 per cent. cumulative preference 
shares of £10, having also priority as to capital, and £350,000 in ordinary shares of £5, and all the 
preference and £275,000 of the ordinary have been issued and called up. The company has power to 
issue debentures up to an amount equal to the issued capital for the time being, and there are 5 per 
cent. debentures of £50 each, secured as a first charge, for £125,000, £30,000 having been issued in 
May, 1898, £40,000 in June, 1903, and £55,000 in 1906, and the principal is repayable July 1, 1928 
with power to the company of earlier redemption at par, at any time (now), on six months’ notice, 
the interest dates being January 1 and July 1. At December 31, 1920, there were loans for £452 702, 
Se Ag bostie 195 £25,748 have also been obtained. 24 ia 

Late in an agreement was entered into with the Sdo Paulo Electric Company, Limited, und 
vals the whole of the net earnings of the gas company are to be paid over to he eteeiets company i 
consideration of ie electric company guaranteeing a dividend on the ordinary shares of the gas company 
commencing at per cent. for 1913 and rising by 4 per cent. each year until 10 per cent. (the maximum) 
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is reached, when the dividend is to be continued at that rate (see below). The interest on the 
company’s debentures and the dividend on the preference shares were excepted from the agreement, 
and the electric company agreed, should the profits for any year be not sufficient to meet the interest 
or preference dividend, to guarantee the same. In December, 1917, a resolution was passed authorising 
a modification of the above agreement providing for the suspension of the dividend on the ordinary 
shares of the gas company for a period not exceeding two years after peace shall have been declared 
on the termination of the war, while in December, 1918, a further modification of the agreement 
dated December 31, 1918, was agreed to providing that no dividend on the ordinary shares of the gas 
company be declared or paid as from January 1, 1917. és 


The accounts are made up annually to December 31, and those for 1920 were submitted in Toronto 
in December, 1921. .For the two years to 1910 the dividends were 9 per cent. per annum ; for 1911, 12; 
for 1912,5; for 1913, 6; for 1914, 63; for 1915, 7; and for 1916, 74—see above as to modification of 1913 
agreement. For 1917, 1918, 1919 and 1920 there were losses on operations in Brazil amounting to 
£64,131, £76,527, £136,464 and £70,064 respectively, and these deficiencies, as well as the interest on 
the outstanding debentures and loans, the dividends on the preference shares, and administration 
expenses, were met and provided under the guarantee in accordance with the terms of the agreement 
of December 31, 1913. Reserve funds at December 31, 1920, £158,258. Voting power, one vote for 
each share, preference or ordinary. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 2902 London Wall. The preference 
shares and debentures are quoted in the official list. Latest prices—preference, 64; debentures, 364. 


Sao Paulo Electric Company, Limited.— Directors: Sir Alexander Mackenzie, K.B.E. (President), 
R. C, Brown, F. A. Huntress, M. Lash (Vice-Presidents) and S. G. Crowell. Secretary: 
J. M. Smith. Head Office: Toronto, Canada. London Agents: Canadian and General Finance 
Company, Limited, 3, London Wall Buildings, E.C.2.—This company was registered in 1908, 
under Canadian laws, and owns and controls in the state of Sao Paulo, Republic of Brazil, 
undertakings for the utilisation and sale of gas, electric light and power, and has entered into a 
contract to sell 25,000 h.p. to the Sao Paulo Tramway, Light and Power Company, Limited. 
The company has an issued capital of $5,000,000 in shares of $100 each. In October, 1912, Messrs. 
Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, offered for sale 5 per cent. fifty-year 
first mortgage bonds to bearer, of £500, £100 and £20 each, for £1,880,000, at 95 per cent. ; the bonds 
form part of a total authorised of £2,000,000, and the balance of £120,000 has been issued in part 
payment for properties in Brazil, while they constitute a specific charge on the undertakings and 
immovable property of the company, and on all bonds, debentures, shares, and other securities owned 
by the company and hereafter acquired by it, with the bonds or proceeds thereof, and a general floating 
charge upon all other assets and property of the company; interest is payable January 1 and 
July 1 in London (by the Canadian Bank of Commerce, 2, Lombard Street. E.C.3), New York, 
Toronto, Brussels and Basle, and the principal is repayable at par by January 1, 1962, by means 
of a sinking fund commencing in 1922, to be applied in annual drawings at par, or by purchase 
at or below par, while the bonds may be redeemed at 103 per cent. at any time on six months’ notice, 
or at 103 per cent. on the company going into voluntary liquidation or amalgamating with other 
companies. The entire share capital has been acquired by the Brazilian Traction, Light and Power 
Company, Limited, which company has undertaken with the trustee to deposit half-yearly with 
the Canadian Bank of Commerce in London for the service of the bonds and until the redemption 
thereof in full, out of the gross earnings of the Sao Paulo Electric Company’s property, a sum 
sufficient to meet interest and sinking fund, and in case the earnings of the Sio Paulo Electric 
Company should be insufficient for such purposes, to set aside the sum required from its own revenues. 
At December 31, 1920, there were loans and accrued interest from the Brazilian Traction, Light and 
Power Company, Limited, amounting to $4,874, 437. 

The accounts are made up annually to December 31, and submitted in Torontoin July. Interest 
on the bonds has been regularly paid. Surplus at December 31, 1920, $56,112 ;- provision for depre- 
ciation and renewals, $456,905. The assets include franchises, goodwill, discounts and expenses of 
bond issues, &c., $6,413,369. Telegraphic address, Outstorm, London. Telephone number, 2902 
London Wall. The bonds are quoted in the official list ; latest price, 744. 


Scarborough Electric Supply Company, Limited.—Directors: A. A. C. Swinton (Chairman and 
Managing Director), G. Alderson-Smith (Deputy-Chairman), J. J. Addy, F. G. Holden (also Secretary 
and Manager), Hon. Sir C. A. Parsons, K.C.B., RK. Pawley and W. H. L. Wordsworth. Office: 6, 
York Place, Scarborough.—The company was registered November 17, 1892. The corporation has power 
to purchase the undertaking at the end of 32 years, or any subsequent completed period of five 
years (dating from February 23, 1894) ; if this option is exercised at the end of 32 years, or any later 
period, the corporation is to pay the fair market value of all lines, buildings, works, &c., having 
regard to the state of repair and to their suitability for the purposes of the undertaking. The 
authorised capital is £100,000 in shares of £10, all of which has been subscribed and called up. At 
December 31, 1920, there was also a loan of £14,622. A maximum price is fixed for the supply of 
electricity, and the dividend may not exceed 8 per cent. per annum, cumulative, unless this price is 
reduced (see below). 

’ Under the Temporary Increase of Charges Act, 1918, dividends are now limited to 2} per cent. per 
annum. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
six years to 1913, 3 per cent. was paid; for 1914, 2; for the four years to 1918 there was no dividend ; 
and for 1919 and 1920, 24 per cent. was paid. Carried forward, £9,142. Voting power, one vote 
for every share. Director’s qualification, 50 shares, Transfer form, common ; fee, 2s. 6d. Telephone 
number, 77, Scarborough. Latest price, 5. 


Scarborough Gas Company.—Directors: W. 8S. Rowntree (Chairman), Rk. H. Butterworth, 
E. R. Cross, J. Dippie, T. Moore, G. A. Moorhouse and W. Sayner. Manager and Secretary : A. 
P. Allan. Office : Scarborough.—The company was incorporated in 1851. The authorised capital, 
including loans, is now £486,562, and there have been issued—£186,719 consolidated ordinary stock, 5 
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per cent. ; £27,343 preference stock, 5 per cent. ; £49,471 ordinary stock (1895), 5 per cent: ; £62,550 
mortgages at 6 per cent and £37,450 movtgages at 7 per cent. ; 

The accounts are made up annually to December 31, and submitted in February. The dividends as 
above are the maximum rates authorised, and these are being paid, including interim distributions on 
account of 1921 in August. Reserve at December 31, 1921, £11,630. 

Voting power, ten votes for £100 of any class of stock, eleven votes for £150, twelve votes for £200, 
one vote for every additional £50 up to £1,000, and one vote for every £100 beyond up to a maximum 
‘of forty votes for £2,200 of stock. Director’s qualification, £500 stock of any class. Transfer form, 
‘common ; fee, 2s. 6d. per deed; stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Gas, Scarborough. Latest price of consolidated stock, 66. 


Seaham Gas and Lighting Company.—Directors: M. Dillon (Chairman), J. W. Claxton, 8. J. 
Ditchfield, D. N. Grimes, J. M. Thorman, J. Warham and C. E, Wright. Secretary: T. Spencer. 
Office : 19, North Railway Street, Seaham Harbour, Sunderland.—The company was registered as limited 
October 29, 1897, and incorporated in 1905. The authorised capital is £50,000 and £7,500 has 
been issued and paid up in 44 per cent. non-cumulative preference stock, £15,000 in 8 per cent. 
maximum A stock, £7,500 in 8 per cent. maximum B shares of £25, and £6,270 in 6 per cent. maximum 
C stock. There are also mortgages at 6 per cent. for £10,000. In any reduction of the prescribed 
dividends all classes of ordinary capital will rank proportionately (see below). — 

Under the Temporary Increase of Charges Act, 1918, the company is now allowed to pay dividends 
not exceeding 6 per cent. per annum on the A stock and B shares, and 43 per cent. per annum on the 
C stock. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
seven years to 1917 the dividends were at the maximum rates; for 1918 only 6 per cent. was paid on 
the A stock and B shares, and 44 per cent. on the C stock; for 1919, 4 and 3; and for 1920, 6 and 43. 
Reserve fund, £1,320; carried forward, £4,630. On account of 1921 interim dividends of 14 per cent. 
on the A and B shares, and 14 per cent. on the C stock were paid in July. Director’s qualification, 
£250. Transfer form, common; fee, 2s. 6d. ; stocks are transferable in amounts and multiples of £1. 
Telephone number, 37, Seaham. 


Selsey Water Company.— Directors: E. Heron-Allen (Chairman), J. O. Holt and H. C. Mitchell. 
Secretary: O. Walker, A.S.A.A. Office: 103, Cannon Street, E.C.4.—The company was incor- 
porated in 1907. The authorised capital, including loans, is £20,000, and £9,260 has been issued 
in shares of £10, ranking for maximum dividends of 10 per ceut., and £3,000 in 5 per cent. debentures 
of £25 each (part of £5,000 authorised), with interest payable June 24 and December 24. The 
supply of water commenced in December, 1908. 3 

The accounts are made up annually to December 31, and submitted in April. For 1913, 1914, 
1915 and 1916, 2 per cent. was paid each time; for 1917 and 1918, 3; and for 1919 and 1920, 2. 
Carried forward, £3. Voting power, one vote for every share. Director’s qualification, £200. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Suffragant, Cannon, London. Telephone 
number, 8011 City. 


Sevenoaks and District Electricity Company, Limited.— Directors: C. F. Tufnell (Chairman), 
A. MeN. Farquhar, H. A. Hoare, F. R. Reeves, F.C.1.8., and Capt. N. C. Tufnell. Manager and 
Secretary: J. N. A. Houblon, M.LE.E. Office: 381, Salisbury House, London Wall, E.C.2.—The 
company was registered October 16, 1912. The Sevenoaks Urban District Council may at the 
expiration of 21 years from August, 1913, on giving twelve months’ notice, acquire the undertaking 
on paying a sum equal to the market value as a going concern. In April, 1921, 10s. per share was 
written off as lost on the then 20,104 issued shares of £1, and at the same time the 19,896 unissued 
‘shares were constituted as preference shares. The authorised capital is now £29,948—£19,896 being 
in 8 per cent. cumulative preference shares of £1, having also a priority as regards capital, and 
£10,052 in ordinary shares of 10s., all of which has been issued and called up. The borrowing powers 
are limited to two-thirds of the capital expenditure for the time being, and there have been issued 
5 per cent. first. mortgage debentures of £10 each for £7,320 (part of £15,000 authorised), with interest 
payable March 1 and September 1, and the principal repayable at par March 1, 1925. At December 31, 
1920, there was also a bankers’ loan of £8,110. 

The accounts are made up annually to December 31, and usually submittedin June. The supply of 
electricity commenced in December, 1914. At December 31, 1920, there was a debit to revenue, after 
providing for interest charges, of £11,316, including a deficiency of £9,282 brought down. In April, 
1921, the capital was reduced, Xc., as stated above. Voting power, one vote for every share ot either 
class. Director’s qualification, £500 (except in case of directors who were holding office at the time of 
reduction ot capital). | Transfer form, common ; fee, 2s. 6d. Telephone number, 488 Central. 


Sevenoaks Gas Company.—Directors: J. F. Carnell (Chairman), J. Parker (Deputy-Chairman), 
W. Burfoot, F. Cronk, W. H. Cronk, J. W. Hills, F. S. Paine and D. Pugh. Engineer, Manager 
and Secretary: J. H. Donaldson. Office: 88, High Street, Sevenoaks.—The company was 
incorporated in 1876. The authorised capital, including loans, is £99,750, and there have been 
issued—£15,000 in fully-paid original A shares of £10, ranking for maximum dividends of 10 per 
cent. ; £35,000 in fully-paid additional B shares of £10, ranking for maximum dividends of 7 per 
cent. ; and £9,750 in 5 per cent. debenture stock. In any reduction of dividends on the 10 per cent. 
and 7 per cent. shares both classes rank proportionately. 

The accounts are made up annually to December 31, and submitted in February. The maximum 
dividends were paid for many years to December, 1918 ; for 1919 only 94 per cent. was paid on the 10 per 
cent. shares and 65 per cent. on the 7 per cent. shares; and for 1920 the maximum dividends were pid. 
Reserve fund, £4,959; carried forward, £8,907. On account of 1921 5 per cent. on the 10 per cent. 
shares and 34 per cent. on the 7 per cent. shares was paid in September. Voting power, one vote 
for every share of either class up to 10, and then one vote for every 5 shares up to 100. _ Director’s 


qualification, 10 shares, Transfer form, common or special; fee, 2s. 6d. Telephone number, 67, 
Sevenoaks. ; 


Sevenoaks Waterworks Company.—Directors : 8. Thompson (Chairman), J. F. Carnell (Deputy- 
Chairman), A. St. G. McA. Laurie, J. White and J. Outram. Secretary: A. Grainger. Office: Oak 
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Lane, Sevenoaks.—The company was incorporated by act of parliament in 1878. The authorised 
capital, including loans, is £99,500, and there has been issued £16,000 in consolidated stock, ranking 
for maximum dividends of 10 per cent. ; £20,700 in ordinary shares of £20, ranking for maximum 
dividends of 7 per cent. ; £21,700 in 4 per cent. preference shares of £10; £4,980 in 7 per cent. 
redeemable preference stock, repayable at par at the option of the company on June 30, 1931; 
and £14,000 in 34 per cent. debentures. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the six half-years to December, 1917, the maximum dividends were paid on the consoli- 
dated stock and ordinary shares; for the two half-years to December, 1918, 8 per cent. per 
annum and 5? per cent. per annum respectively ; for the two half-years to December, 1919, 7 and 
£4 18s.; to June, 1920. 4 and £2 16s.; to December, 1920, 6 and £4 4s.; and to June, 1921, 7 and 
£418s. Depreciation fund, £2,200. 5 

Voting power, one vote for each share or £10 of stock up to 10 or £100, one for every additional 
five shares or £50 of stock up to 100 shares or £1,000 stock, and one for every 10 or £100 beyond. 
Director's qualification, £200 of any class of capital. Transfer form, common ; fee, 2s.6d. Telephone 
number, 49, Sevenoaks. 


Seville Waterworks Company, Limited.— Directors : Col. E. M. Filgate (Chairman), A. Dickinson, 
F, 8. Jackson and C. F. Tufnell. Secretary: J. M. Hamilton, F.C.1S. Office: Suffolk House, E.C.4. 
—The company was registered April 2, 1883. The company took over a concession for 99 years from 
the municipality of Seville, under which the town is to take water to the amount of £4,380 per 
annum. There is no further monetary guarantee, and at the expiration of the concession the works 
revert to the municipality without payment, there being no option of purchase prior to that year. 

The authorised capital is £500,000 in shares of £20, £150,000 being in preference, and 
£350,000 in ordinary, and of the preference £6,020 has been subscribed, and £2,828 called up, 133 
shares being fully paid, and 168 shares having £1 paid, and of the ordinary £276,120 has been 
subscribed and called up. The preference shares have a priority over the ordinary as regards capital, 
and rank for cumulative preferential dividends at such rate per cent. per annum as, after deducting a 
sum equal to the amount of income tax thereon, will leave a dividend at the rate of 6 per cent. per 
annum. There are also 5 per cent. consolidated debentures to bearer, of £20, £100 and £500 each, 
for £145,360 (outstanding balance of £169,360 issued, and part of £180,000 authorised). The deben- 
tures were issued mainly in 1901-2 in consolidation of the pre-existing debenture debt ; coupons are 
payable March 31, June 30, September 30 and December 31, and the principal is to be repaid from a 
cumulative sinking fund of 4 per cent. per annum applied to drawings in March and September, or 
to purchases at the company’s option, while the company has power to increase the sinking fund 
at any time, and to redeem all the debentures outstanding at any time on six months’ notice. 

_ The accounts are made up annually to March 31, and usually submitted about July. For 1908-9 and 
1909-10 2 per cent. was paid each time ; for 1910-11, 3; for 1911-12, 1912-13 and 1913-14, 34; and for the 
seven years to 1920-21, only the preference dividend was paid. Carried forward, £16,532, after trans- 
ferring £502 to capital account in order to write off the amount over-expended. A reserve fund, as at 
March 31, 1918, of £15,000, was transferred to capital account. Voting power, one vote for each 
share. Director’s qualification, 50 shares, held at time of election. Transfer form, common; fee, 
2s. 6d. per deed. Some of the shares are registered and some are to bearer, and registered shares 
can be exchanged for bearer warrants, and vice versa, the charge being 3d. per share warrant. Tele- 
graphic address, Sevandilha, London. Telephone number, 1548 Central. The shares are quoted in 
the official list. Latest prices—shares, 2; debentures, 503. - 


Shanghai Waterworks Company, Limited.—London Committee: W. Walter (Chairman), C. 
Hanbury, A. E. Pettit and A. M. Marshall. London Secretary: C. Selby Moore. London Office: 
60, Gracechurch Street, E.C.3. Head Office: Shanghai.—The company was registered in England 
November 2, 1880, but the head office was, in 1887, removed to Shanghai. The authorised capital is 
now £1,000,000 in shares of £20, of which £670,000 has been subscribed and called up; included in 
this statement of capital are 4,162 shares issued early in 1921 at a premium of £5 per share in the 
proportion of one new share for every two shares held, ranking for dividend as from January 1, 1921, 
and 3,048 shares allotted credited as fully-paid to the shareholders in May, 1921, by way of bonus out 
of the reserve fund iu the proportion of one new share for every ten shares then held. There are also 
8 per cent. debentures for 2,000,000 taels. 

The accounts are made up annually to December 31, and submitted in Shanghai in March, For 
each of the five years to 1912 114 per cent. was paid; for 1913 and 1914, 12; for 1915, 123 ; for 1916, 
134; for 1917, 144; for 1918, 128; for 1919, 17; and for 1920, 13, while in May, 1921, a bonus of 
10 per cent. was distributed in fully-paid shares out of the reserve fund. Reserve fund, 674,206 taels 
(after deducting 380,010 capitalised in 1921); depreciation account, 703,964 taels; equalisation of 
dividend account, 225,000 taels; carried forward, 85,204 taels. On account of 1921 5 per cent. was 
paid in July. 

Voting power, one vote for every 5 shares up to 20, and one for every 10 beyond. Director’s 
qualification, 25 shares. Registers of shares are kept in Shanghai and London, and shares may be 
transferred from one register to the other, on payment of a fee of 2s. 6d. per certificate. Transfer 
form for London register, common; fee, 2s. 6d. per deed. Telephone number, 1349 City. The shares 
are quoted in the official list ; latest price, 23. 


Shanklin Gas Company.— Directors: J. Bailey (Chairman), R. R. Russell (Deputy-Chairman), 
A. E. Coombes, W. T. Deeks and W. J. 8S. Russell. Engineer and Secretary: F.C. Taylor. Office: 
Landguard Road, Shanklin, Isle of Wight.—The company was formed in 1864, and incorporated by 
special act of parliament in 1907. The authorised capital, including loans, is £88,000, and £34,000 
has been issued in 5 per cent. standard consolidated ordinary stock; and £7,000 in 4 per cent. 
perpetual debenture stock, with interest payable January 1 and July 1. The dividends on the 
ordinary stock are liable to rise or fall according to the price of gas charged to the consumer. 

Under the Gas Regulation Act, 1920, dividends at the pre-war rate can now be paid. 

The accounts are made up annually to December, and submitted in February. For 1914 54 per 
cent. was paid; for 1915, 1916 and 1917, 4 each year; for 1918, 33; and for 1919 and 1920, 33, 
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Renewal fund, £1,340. Transfer form, common; fee, 2s; 6d. ; stock is transferable in multiples of 
£1. Telegraphic address, Taylor Gas, Shanklin. Telephone number, 69, Shanklin. nt fasia 


Shawinigan Water and Power Company.—Directors: J. E. Aldred (President), T. MacDougall 
(Chairman), H. Murray, O.B.E., and J. ©. Smith (Vice-Presidents), R. M. Aitken (London), M. rise 
Curran, H. J. Fuller, Sir Lomer Gouin, K.C.M.G., W. S. Hart, Sir H. S. Holt, K.B., R. W. Kelley, 
Col. G.. P. Murphy, C.M.G., and J. C. Smith. Secretary: J. Wilson. Office: Montreal.—The com- 
pany was incorporated in 1898 to make available for commercial purposes the power of the Shawinigan 
Falls on the St. Maurice River, Canada, and is supplying water power and electric power in Montreal . 
and various places lying between the Shawinigan Falls and that city. The authorised capital is 
$20,000,000 in shares of $100, all of which has been subscribed and called up. 4 

In April, 1905, there were issued through the Bank of Scotland, 30, Bishopsgate, E.C.2, $2,000,000 
5 per cent. consolidated first mortgage bonds of £102 14s. 10d. ($500) and £205 9s. 8d. ($1,000) each, 
at the price of 98 per cent. The bonds form part of a total authorised of $5,000,000, all of which 
has been issued. Interest is payable January 1 and July 1, and the bonds are to be repaid at par 
January 1; 1934, or at the company’s option on any January 1 or July 1 (now), at 110 per cent, - 
The bonds are a first mortgage on all the property of the company, and beginning with January 1, 
1909, the company is to deposit with the trustees annually an amount equal to 1 per cent. of the 
total amount of bonds then outstanding, and when the amount applicable is equal to $25,000 it is. 
to be applied in redeeming bonds by purchases in the market at less than 110, but if at or above 
that figure the sum available for the purpose is to be applied to purchasing Canadian Government 
bonds. Payments on the bonds issued here are made by the Bank of Scotland as above, or by the: 
Bank of Montreal, 47, Threadneedle Street, E.C.2, or Montreal, or New York; amount outstanding, 
$3,824,500. 

Pre-existing 44 per cent. perpetual consolidated mortgage debenture stock for £1,130,137 was 
exchanged late in 1919 for an equivalent amount of 5} per cent. first refunding mortgage sinking fund | 
gold bonds, part of an authorised issue of $50,000,000 created in 1919. This amount may be issued in 
several series, carrying varying rates of interest (not exceeding 6 per cent.), and redeemable at varying 
dates not later than January 1, 1974, by means of a sinking fund of 1 per cent. per annum, commencing 
December 31, 1922. ut 

Of the first issue of refunding mortgage bonds (series A) the whole authorised amount of 
$6,000,000 Las been placed, carrying interest at 54 per cent., including $5,476,261 issued in exchange 
for the 4} per cent. debenture stock, as above. A further $5,500,000 may be issued at any time to 
refund, or in exchange, for the outstanding first mortgage bonds; $8,500,000 may be issued for 
corporate purposes provided all the $4,500,000 convertible notes shall have been converted into stock 
or paid off with the proceeds of this issue; and $30,000,000 can only be issued for an amount 
equal to 80 per cent. of the actual cash cost of additiona] assets acquired. ‘The bonds are in denomina- 
tions of $100 (£20 11s.), $500 (£102 14s. 10d.) or $1,000 (£205 9s. 8d.) each, with interest payable June 1 
and December 1, and the principal is repayable at par on January 1, 1950, or at 110 per cent. at any 
time up to December 31, 1929, or at 105 per cent. thereafter up to December 31, 1939, or at 103 ‘per 
cent. thereafter up to December 31, 1929. The register of the 54 per cent. bonds is kept at the offices of 
the Bank of Scotland. 30, Bishopsgate, E.C.2; transfer forms, common ; fee, 2s. 6d., with ad valorem 
stamp duty. ‘The bonds are in three classes—bearer; bearer, registered as to principal only ; and 
registered, without coupons; bearer bonds can be registered as to principal only at the Bank of 
Scotland in London, or at the Montreal Trust Company, Montreal, and these are exchangeable into 
bearer bonds, the fee charged for either operation being 1s. per bond, plus stamp duty. 

Series B bonds, part of the above $50,000,C00, are pledged as security to the amount of $5,334,000 
for the convertible notes below. The rate of interest on the B bonds is 6 per cent.—see also below. 

Series C bonds, also part of the above $50.000,000, were issued in New York in March, 1921, 
to the amount of $2,500,000, the total amount authorised being $6,000,000. The bonds are of #1,000 
and $500, registerable as to principal only, with interest at 6 per cent. and the principal callable at 
the company’s opticn, in whole or in. part, after July 1, 1926, or at any time for the stnking fund 
on any interest date, on 60 days’ notice—at 105 during the first fourteen years, 104 during the next 
five years, 103 during the next five years, 102 during the next three years, and 101 thereafter. ‘The 
balance of this issue can be placed only against 80 per cent. of additional capital expenditures. 
Registered bonds may be exchanged into bearer bonds at the Montreal Trust Company in Montreal, 
and. vice versa. 

In June, 1920, there was sold in New York an issue of $4,000,000 75 per cent. six-year secured 
convertible gold notes, with interest payable January 1 and July 1, and the principal repayable at par 
July 1, 1926, while the company have the option to redeem the notes, in whole or in part, on any 
interest date ou 60 days’ notice at 105 per cent. during 1921, at 104 per cent. during 1922, 103 during 
1923, 102 during 1924 and‘101 thereafter out of any sinking fund moneys received from call of the 
collateral. Holders have the option between July 1, 1921, and July 1, 1925, to convert into series B’ 
6 per cent. first refunding sinking fund gold bonds, maturing July 1, 1950, at a price to yield 64 per 
cent., while $5,334,000 of these bonds have been pledged as security for the notes as stated above. 


The accounts are made up annually to December 31, and submitted in February. From January 1, 
1911, to the end of September, 1912, the dividend was at the rate of 54 per cent. per annum, payable 
quarterly in January, April, July and October; then to October, 1915, the rate was 6 per cent. per 
annum, while since then (to January, 1922) it has been 7 per cent. per annum. In respect of 1920, 
after paying dividends amounting to 7 per cent., there was a surplus of $239,593, of which $50,000 was 
transferred to reserve and sinking funds, $20,000 to fire insurance reserve, $5,000 to employees’ pension. 
fund, and $125,000 to reserve for taxes, and there then remained $39,593 at credit of profit and loss, . 
including $30,550 brought down. Reserve and sinking fund, $3,028,653; depreciation and renewal 
fund, $1,235,290; contingent and insurance funds, $150,325. ‘The shares and 5 per cent. bonds are 
quoted in the official list—the first mortgage bonds to the extent of $3,298,500, Latest prices— 
capital stock, 115} ; 5 per cent. bonds, 1124; 55 percent. bonds, 111. 


: Sheerness and District Electric Power end Traction Company, Limited.—Directors; G. J, 
Romerville (Chairman), K, R. Soames and L, M, Myers, Secretary: F, J, Cursons, Office ; Blectrica} 
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Federation Offices, Kingsway, W.C.2.—The company was registered April 24, 1900. The light 
railway has been abandoned, and the company now has power under provisional orders to supply 


- electricity in the Isle of Sheppey. The authorised capital is £75,000 in shares of £10, £25,000 being 


oa 


6 per cent. non-cumulative preference, without, however, priority as to capital, and £50,000 ordinary, 
and £24,730 of the preference and“all the ordinary have been subscribed and paid up. There are 
also—43 per cent. debentures for £20,030; and 6 per cent. second debentures for £8,250, part of 
borrowing powers for £37,500. 

In view of the disposal of the company’s traction interests a scheme for the reduction of capital is 
under consideration. 

The accounts are made up annually to ‘December 31, and submitted in June. To the end 
of 1920 no dividend had been paid on either class of shares, but debenture interest had been met to 
date. Debit balance on December 31, 1920, £1,554; as against a debit of £1,857 brought down. 
Reserve fund, £3,106. Voting power, one vote for every share. Director’s qualification, one share. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sheerness, c/o Tramway, Phone, London. 
Telephone numbers, 1220 Holborn, and 45, Sheerness. 


Sheffield Gas Company.— Directors : Col. H. K. Stephenson, D.S.O., M.P. (Chairman), B. G. Wood 
(Deputy-Chairman), R. G. Blake, Sir R. A. Hadfield, Bart., M. J: Hunter, R. Leader and Col. G. E. 
Branson, V.D. Nominee Directors: W.C. Fenton, W. Irons and A, J. Blanchard. General Manager : 
R. Halkett. Secretary: Wm. Hamby. Office : Commercial Street, Sheftield.—The Sheffield United 
Gas-Light Company was established in 1844; in 1917 the name was changed as above, and as from 


- December 31, 1918, pre-existing A, B and C stocks for £135,000, £209,984 and £523,500 respectively, 


ranking for: maximum dividends of 10 per cent. per annum, were converted into double those 
amounts of a new 5 per cent. stock. The authorised capital, including loans, is now £3,116,968, 
and £270,000 has been issued in A stock, £419,968 in B stock and £1,047,000 in C stock, The A 
stock is entitled toa maximum dividend of 5 per cent. per annum; the B stock to 5 per cent. per 
annum if the price of gas does not exceed 122d. per therm, but otherwise to 4 per cent. per annum only ; 
and the C stock to 5 per cent. per annum if the price of gas does not exceed 103d., to 45 per cent. per 
annum if it exceeds 102d. but not 114d., to 32 per cent. per annum if it exceeds 114d., but not 114d., 
and to 34 per cent. per annum if it exceeds 114d. Present price of gas, 9d. per therm. The balance 
of £600,000 may be issued as either ordinary or preference stock or shares. The borrowing powers 
now amount to £750,000, and £95,000 has been issued in 4 per cent. perpetual debenture stock. 
There are also 7$ per cent. mortgages for £485,000, issued in July, 1921, with im‘erest payable 
January 15 and July 15, and the principal repayable July 15, 1939. 

The company is seeking Parliamentary power to increase its borrowing powers from £780,000 to 
£1,150,000 and to establish a new sliding scale tor the benefit of consumers, employees and shareholders. 
The sliding scale will be based on a price for gas of 9d. per therm, and at the end of each year a 
calculation will be made showing to what extent the total sum paid by consumers is less than the 
total sum which would have been payable if the gas had been charged for at the basic price. One- 
third of this sum is to be applied in two equal parts for the benefit of the ordinary shareholders and 
the employees. ‘The amount due to the shareholders will be applied in the increase of dividends above 
the basic rate of 5 per cent. per annum. According to the preamble of the Bill the maximum price 
which the company may now charge is 1s. 1.6d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For many years 
past to the end of 1918 the A, B and C stocks received their (then) maximum dividends of 10 
per cent. per annum, with the exception of 1918, when the C stock received only 9f per cent. As from 
December 31, 1918 (as stated above), the A, B and C stocks now rank for maximum dividends of 5 per 
cent. per annum (subject to the price of gas, as. stated above). For 1919 the full 5 per cent. was paid 
on the A stock, but only 45 per cent. was distributed on the B and 31% per cent. on the C; and for 
1920 the rates paid were 5, 44 and 34 per cent. respectively ; and for 1921, 5, 5 and 43 (including 
on dividends paid in September). Reserve at December 31, 1921, £86,848; carried forward, 

2,174. 

Voting power, one vote for every £50 of capital of any class up to £1,000, and one vote for every 
£1,000 beyond:. Director’s. qualification, £1,000 of A, B or C or preference stocks. Transfer form, 
common ; fee, 2s. 6d. per deed; stock is transferable in amounts of £10 and multiples. Tele- 
graphic address, Gas, Sheffield. Telephone number, 4651 (Central), Sheffield. The A and C stocks 
are quoted in the official list. Latest prices—A stock, 69; B stock, 69; C stock, 67; debenture 
stock, 56. 


Sheppy Gas Company.— Directors: E. Stocker (Chairman), W.L. Allen, A. C. Brett, W. J. Cole, 
W. N. Rule and J. Wills. Secretary and Manager: B. A. Carpenter. Office: The Broadway, 
Sheerness-on-Sea.—As from January 1, 1905, pre-existing 10 per cent. and 7 per cent. ordinary 
shares were converted into consolidated ordinary stock, ranking for maximum dividends of 5 per cent. 
per annum, to produce the same income as before, and the authorised capital, including loans, is now 
£119,666, of which £4,000 has been issued in fully-paid A shares of £10, which bear a preferential 
dividend of 4 per cent. per annum; and £68,000 in consolidated ordinary stock, ranking for maximum 
dividends of 5 per cent. per annum. ‘There are also 6 per cent. mortgages for £7,500. 

Under the Temporary Increase of Charges Act, 1918, dividends on the ordinary stock are now 
limited to 3} per cent. per annum. ' 

The accounts are made up annually to December 31, and submitted in March. For several 
years up to and inclusive of 1917 the dividends were at the maximum rates, but for 1918 only 24 
per cent. was paid on the consolidated ordinary stock ; for 1919 3 per cent. was distributed ; and for 
1920, 3%. Reserve fund at December 31, 1920, £4,000; carried forward, £5,797... On account of 1921 
1% per cent. (actual) was paid in September. Voting power, one vote for every £20 of. capital of 
either class. Director’s qualification, £200 of ordinary capital. Transfer form, common ; fee, 2s. 6d. 
per:deed, Stock is transferable in amounts of £2 and multiples. . Telegraphic address, Sheppy Gas, 
Sheerness. . : To ait ; 

. ©Sheringham Gas and Water Company.—Directors : F. C. Mathews (Chairman), F. H. Jones and 
E. B. Read (Managing Director). Secretary: C. Smart. Office: Temple Chambers, Temple Avenue, 
E.C.4.—The company was registered as limited in 1887, and incorporated by special act in 1898, 
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The gas and. water concerns are worked as separate undertakings, but any mortgages or debts 
of either undertaking are chargeable upon, and payable out of, the assets of the company as a whole, 
The authorised capital is £66,000, £30,000 representing the gas undertaking and £36,000 the water 
undertaking. Of the gas undertaking capital £6,000 has been issued and paid up in 10 per cent. 
maximum original stock, and £11,000 in 7 per cent. maximum additional stock; and of the water 
undertaking capital £6,000 has been issued and paid up in 10 per cent. maximum original stock, £8,000 
in 7 per cent. maximum additional stock, and £4,000 in 5 per cent. preference stock. There is also 
5 per cent. perpetual debenture stock for £10,500 (£5,500 gas undertaking and £5,000 water under- 
taking), with interest payable January 1 and July 1. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 19.2d. per therm, 
which is the present price. 

The accounts are now made up annually to December 31, and submitted in May. For each of 
the six half-years to December 31, 1913, the 10 per cent. gas stock received £7 2s. 10d. per 
cent. per annum and the 7 per cent. gas stock 5 per cent. per annum; for the two half-years to 
December 31, 1914, 6 and £4 4s. respectively ; for the two half-years to December 31, 1915, £4 10s. 
and £3 8s.; for the four half-years to December, 1917, 3 and £2 2s.; for the year 1918, 33? and 
£2 12s. 6d. ; for 1919, 44 and £3 8s. ; and for 1920, 5 and 33, leaving arrears of £9,058 on the 10 per 
cent. gas stock and of £6,915 on the 7 per cent. gas stock. For each of the eight half-years to 
December 31, 1914, the 10 per cent. stock of the water undertaking received £7 17s. 1d. per cent. 
and the 7 per cent. water stock 54; for the two half-years to December 31, 1915, £7 3s. and 5; 
for the four half-years to December 31, 1917, and the year 1918, 6 and £4 4s. ; for 1919, 33 and 
22; and for 1920, £5 17s. 9d. and £4 2s, 6d., leaving arrears of £5,917 on the 10 per cent. water stock 
and £4,564 on the 7 per cent. water stock. Carried forward at credit of gas undertaking, £74; ditto 
at credit of water undertaking, £97. Voting power, one vote for every £10 of stock. Director’s 
qualification, £500 stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vigorous, 
Fleet, London. Telephone number, 2289 Holborn. 


Shirebrook and District Gas Company.— Directors: J. N. Derbyshire (Chairman), J. W. Moore, 
T. Moorley, J. Reeds and G. Stevenson (also Engineer). Secretary: A. R. Leivers. Office: Bentinck 
Buildings, Wheeler Gate, Nottingham.—The company was incorporated July 13, 1899. The authorised 
capital is £50,000 in shares of £10, and £33,470 has been issued and called up, ranking for maximum 
dividends of 10 per cent. The dividend on the shares as above is liable to rise or fall according to the 
charge for gas made to consumers. There are also borrowing powers limited to one-third of the share 
capital issued and fully paid up, but these have not yet been exercised. 

The accounts are made up annually to December 31, and submitted in March. For 1910 8 per cent. 
was paid; for 1911, 9; for 1912, 1913 and 1914, 10 each year; for 1915 and 1916, 73; for 1917, 1918 
and 1919, 6; and for 1920, 7. Carried forward, £1,102. On account of 1921 35 per cent. was paid in 
September. Voting power, one vote for every share up to 10, one vote for every 5 shares beyond 
the first 10 up to 100, and one vote for every 10 shares beyond the first 100. Director’s qualification, 
30 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Derbyshire, Nottingham. 
Telephone number, 2261, Nottingham. 


Shotley Bridge and Consett District Gas Company.— Office: Front Street, Shotley Bridge.— 
The company was incorporated in 1869. ‘The authorised capital, including loans, is £109,000, of 
which £61,000 has been issued in consolidated stock, ranking for maximum dividends of 5 per cent., 
and £12,000 in loans at 5 per cent. For the seventeen years to 1919 the maximum dividend was paid. 
Recent reports have not been obtainable, but this notice was last year officially revised. 


Shrewsbury Gas Light Company.—Directors: J. B. Lloyd (Chairman), H. J. Hearn (Deputy- 
Chairman), W. Adams, R. D. Bromley, J. C. Clay, A. Mansell and R. Williams. Engineer, 
Secretary and Manager: C. M. D. Belton, F.C.1.8. Office: Shrewsbury.—The company was incor- 
porated in 1820. As from July 1, 1901, pre-existing consolidated stock, ranking for maximum 
dividends of 74 per cent., was converted into 5 per cent. (standard) stock yielding the same amount of 
income, and the authorised capital, including loans, is now £231,565, and £133,201 has been issued 
in 5 per cent. stock, and £46,253 in mortgages at an average of about 53 per cent. The dividend 
on the stock is liable to rise or fall according to the price of gas charged to consumers. . 

The accounts are made up annually to June 30, and submitted in September. For each of the six 
years to 1910-11 53 per cent. was paid; for the three years to 1913-14, 52; for the three years to 
1916-17, 5; for 1917-18, 4; for 1918-19, nil; and for 1919-20 and 1920-21, 3 per cent. Reserve fund, 
£6,305. Voting power, one vote for each £100 or part of £100 of stock. Director’s qualification, 
£100 of stock. Transfer form, common ; fee, 2s. 6d. per transfer; stock is transferable in sums of 
£1 and multiples. Telegraphic address, Gas Co., Shrewsbury. 


Shropshire, Worcestershire and Staffordshire Electric Power Company.— Directors: W. L. 
Madgen (Chairman and Managing Director), E. Garcke, C. 8. B. Hilton, B. Kingsford (also Secretary) 
and J. A. Lycett. Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was incor- 
porated by the Shropshire and Worcestershire Power Act of 1903, and further powers were obtained 
under the Shropshire, Worcestershire and Staffordshire Electric Power Acts of 1905, 1906, 1914, 1916, 
1918 and 1919, while the Oldbury Electric Lighting Order of 1898 and the Smethwick Electric Lighting 
Order of 1898 have also been transferred to the company. The Birmingham District Power and 
Traction Company, Limited, holds a controlling interest in the company. In May, 1915, the then shares 
of £5 were divided into five shares of £1 each, and 150,000 of the unissued shares were subsequently 
converted into preference shares; in March, 1919, 150,000 of the unissued ordinary shares were con- 
verted into 6 per cent. preference shares ; and in 1919, 850,000 additional ordinary shares were created. 

The authorised capital is now £1,750,000 in shares of £1, £250,000 being 6 per cent. cumulative 
preference, £50,000 7 per cent. redeemable cumulative preference, £300,000 8 per cent. non-cumulative 
A ordinary, and £360,000 8 per cent. non-cumulative B ordinary, while the balance of £790,000 may 
be issued in ordinary shares or stock or preference shares or stock, All the 7 per cent. preference, 
£150,000 of the 6 per cent. preference and £300,000 B ordinary have been subscribed and paid up. 
The 7 per cent. preference shares rank for priority as regards capital, without further participation, 
while they are redeemable at par on December 31, 1927, or at the option of the company on December 
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31, 1922, or at any time between these dates, at the company’s option, on six months’ notice, on 
any of the half-yearly days fixed for payment of dividends; the 6 per cent. cumulative preference 
shares rank for priority as regards capital over the ordinary, without further participation. ‘The A 
ordinary shares rank for non-cumulative dividends of 8 per cent. per annum, and after paying a like 
rate (non-cumulative) on the B ordinary, both classes rank equally for further dividends. 

The company has power to borrow, inclusive of the amount already obtained, up to a sum not exceeding 
£1,750,000, and in January, 1916, there was issued at the price of 91 per cent. £100,000 54 per 
cent. debenture stock (of which £94,350 is now outstanding), with interest payable May 1 and 
November 1, and the principal repayable at 103 per cent. on May 1, 1951, or at any time earlier at the 
option of the company on six months’ notice, also at 103 per cent., while it is provided that the company 
shall set aside as from May 1, 1916, £1,000 per annum for the redemption of the stock at maturity, 
or for the purchase of the stock at or under 103 per cent. Advances for £270,667 have been received 
from the Ministry of Munitions in connection with the installation of new plant, against which 
£344,000 6 per cent. second debenture stock has been issued as part security, pending repayment 
of the loan by annual instalments over twenty years from January, 1921, while a further £56,000 
second debenture stock has been lodged with the company’s bankers as security for temporary advances. 
In July, 1921, £300,000 74 per cent. ten-year guaranteed convertible debenture stock was offered for 
subscription at the price of 97 per cent., the stock being guaranteed as to both principal and interest 
by the British Electric Traction Company, Limited. Interest is payable January 1 and July 1. and 
the principal repayable at par on July 1, 1931, or at any time after January 1, 1924, on six months’ 
notice from the company ; during the currency of the stock holders have the option to exchange at 
the rate of £100 of debenture stock for £100 A and £20 B ordinary shares. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 3} 
per cent. was paid each time on the ordinary shares ; for 1912, 1913 and 1914, 3; for 1915, 34 ; for 1916, 
4; for 1917, 5; for 1918, 6; and for 1919 and 1920 only the preference dividends were paid. General 
reserve, £85,000; carried forward, £16,183, including £740 brought down. The 7 per cent. preference 
dividend is paid June 30 and December 81, and the 6 per cent. preference dividend is paid on March 31 
and September 30. Voting power, one vote for each ordinary share of either class; preference shares 
only vote when the dividend is in arrear. Director’s qualification, 200 shares of any class. Transfer 
form, common ; fee, 2s. 6d. ; the debenture stocks are transferable in amounts and multiples of £5, 
Telegraphic address, Shropshire, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 
Latest prices—preference, 10s. ; 74 per cent. debenture stock, 1025. 


Sittingbourne District Gas Company.—Directors: BR. W. Cowper (Chairman), H. Payne, J. 
Nunn, G. H. Wills and P. H. Willis. Secretary: A. P. Ghent, A.C.I.S. Office : 8, Crescent Street, 
Sittingbourne.—The company was incorporated in 1877 under the Sittingbourne District Gas Act, 
while a further Act was granted in 1903 giving further powers. The authorised capital is £80,000 in 
_ shares of £20, and £30,000 has been issued and paid up in 10 per cent. maximum shares and £22,000 in 
7 per cent. maximum shares. In any reduction of the prescribed dividends both classes will rank 
proportionately. There are also mortgages at 5 per cent. for £12,500. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1914 the 10 per cent. shares received 9 per cent. and the 7 per cent. shares 635, per cent. ; 
and for the six years to 1920, 5 and 33 respectively (the dividends, as stated, were paid free of income 
tax to the end of 1915). Reserve fund, £1,051; carried forward, £3,686. Director’s qualification, 
shares of either class to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. ; separate 
deed required for each class of shares. Telephone number, 22, Sittingbourne. 


Slough and Datchet Electric Supply Company, Limited.—Directors: Capt. C. J. Jackaman 
(Chairman), Sir W. Shipley (Deputy-Chairman), E. M. Duncan, H. L. Prior, A. A. Somerville 
and C. M. Woodbridge. Engineer and Manager: A. KE. Farrow. Secretary : R. G. Rawkins, F.C.I1.S. 
Office : Peascod Street, Windsor.—The company was registered August 12, 1902, and owns the Slough 
Electric Lighting Order, 1902, and the Eton (Rural) Electric Lighting Order, 1908; the Slough Urban 
District Council can purchase as much of the undertaking as is within its area under section 2 of 
the Electric Lighting Act of 1888, but none of the other portions are purchasable by the local 
authorities. The authorised capital is £75,000 in shares of £1, of which £60,000 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1911 5 per 
cent. was paid; for 1912 and 1913, 6 each time; for 1914, 5; for 1915, 4; for 1916, 3; for 
1917, nil ; for 1918 and 1919 5 per cent. was paid ; and for 1920, 4. Depreciation, renewal and reserve 
fund, £16,629; carried forward, £2,717. Voting power, one vote for each share. Director’s qualifica- 
tion, 500 shares. Transfer form, common ; fee, 2s.6d. Telegraphic address, Electric Works, Windsor, 
Telephone number, 29, Windsor. 


Slough Gas and Coke Company.—Directors : R. V. Elvey (Chairman), C. Dix, G. P. Fisher, C. God- 
frey, F. Harman, W. E. Herbert and A. Woolsey. Secretary: A. Thomas. Office: 46a, High Street, 
Slough.—The company was incorporated in 1866. The authorised capital, including loans, is £143,151, of 
which £94,299 has been issued in ordinary stock, ranking for dividends of 5 per cent. per annum, £516 in 
preference stock ranking for 5 per cent. per annum, and £8,300 in debentures at 53 and 6 per cent. 
The rate of dividend on the ordinary stock is the standard authorised, and is liable to rise or fall 
according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price fixed for gas was 17d. per therm, and the 
Order provides that the initial dividend of 5 per cent. may be increased by 2s. 6d. for every one-fifth of 
a penny gas is sold under 17d. per therm, and correspondingly reduced when sold above 17d. per 
therm ; present price (February, 1922), 1s. 3d. per therm. j ; 

The accounts are made up to June 30 and December 31, and submitted in October and April. For 
the three half-years to June, 1915, 64 per cent. per annum was paid on the ordinary stock; for the 
three half-years to December, 1916, 6; to June, 1917, 64; for the two half-years to June, 1918, 63 ; 
to December, 1918, 64; for the two half-years to December, 1919, 6; and for the three half-years to 
June, 1921, 5. Reserve fund, £1,886; carried forward, £467. Voting power, one vote per holding of 
ordinary stock up to £50, one vote for every £50 beyond up to £300, and one vote for every £100 
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beyond up to £1,000; preference stock confers no. voting rights. Director’s qualification, £200 of 
ordinary stock. Transfer form, common ; fee, 2s. 6d. 


Smithfield Markets Electric Supply Company, Limited.—Directors: Sir H. 8. Leon, - Bart. 
(Chairman), J. Browne-Martin, G. E. Leon and KE. Remnant. Manager and Secretary: G. M. Powell, 
F.C.LS. Office: 6, Holborn Viaduct, E.C.1.—The company was registered July 16, 1897, to acquire as 
a going concern a station and plant in Charterhouse Street for the supply of electric light to the 
corporation markets at West Smithfield, under concession for twenty-one years from July, 1892; in 
November, 1909, this contract was extended to December 25, 1972, subject to certain conditions as to 
acquisition of the undertaking in 1932 or 1952. The authorised capital is £100,000 in shares of £5, of 
which £60,000 has been subscribed and paid up. There is also 4 per cent. debenture stock for 
£24,020, with interest payable February 1 and August 1, and the principal repayable at the option 
of the directors at any time on six months’ notice at 105 per cent. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
and 1912 2 per cent. was paid each time; for 1913, 2}; for 1914 and 1915, 2; and for 1916, 1. The 
next dividend paid was 2 per cent. in respect of 1919: for 1920 and 19215 per cent. was distributed. 
Depreciation and reserve. accounts, £39,887; debenture stock redemption fund, £400; carried for- 
ward, £1,549. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and multiples, the smallest 
holding allowed being £50, Telephone number, 682 Holborn. The company is quoted in the official 
list. Latest prices—shares, 12; debenture stock, 634xd. ‘ 


South African Lighting Association, Limited.—Directors: Rt. Hon. Sir D. F. Goddard, Kt. 
(Chairman), W. Cash, J. Macalister and H. Woodall. Secretary: W. Cash, Jun., M.A., A.O.A, 
Office : 90, Cannon Street, E.C.4.—The company was registered October 27, 1888, and took over the 
undertaking of the Port Elizabeth Gas Company, and in 1892 a concession was obtained for lighting 
Grahamstown, the works at the latter town being opened in February, 1895. The authorised capital 
is £100,000 in shares of £10, of which £90,000 has been issued and paid up. There are also 8 per cent. 
first mortgage debentures for £20,000, with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1931. These debentures were issued in 1921 chiefly in exchange for pre- 
existing first and second debentures. 

The accounts are made up annually to December 31, and submitted in June. For the sixteen 
years to 1908 10 per cent. per annum was paid, with a bonus for 1903 of 1 per cent. ; for 1909 and 1910, 
7 per cent. was paid; for 1911, 73; for 1912 and 1913, 9; for 1914 and 1915, 8; for 1916, 9; for 1917 
and. 1918, 10; for 1919, 9; and for 1920, 8. Reserve fund, £28,148 ; share premium account, £10,225; - 
special reserve, £1,350; carried forward, £5,013.. On account of 1921 3 per cent. was paid in 
October. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one 
vote for each share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Cashbook, Cannon, London. Telephone number, 4822 (two lines) 
City. The shares are quoted in the official list ; latest price, 8. 4 


South American Light and Power Company, Limited.— Directors: T. P. Gaskell (Chairman), 
A. H. Bartlett, E. Charrington and J. A. Goudge, C.B.E. Secretary: L. J. Oliver. Office: Dashwood 
House, E.C.2.—The company was registered July 24, 1902, and owned a concession for the supply 
of electric light in Bahia Blanca for public purposes, but the concession expired on June 1, 1920. 
In 1906 a perpetual agreement was entered into with the Bahia-Blanea and North Western 
Railway Company, Limited, and the Buenos Ayres and Pacific Railway Company, Limited, 
whereby those companies took over the management and working of the South American Light 
Company’s undertaking on terms which provide that the business in Bahia Blanca shall be 
worked for 50 per cent. of the gross receipts, and that after paying debenture interest. the balance 
of profit of each year up to £10,000 shall be divided equally between the Bahia-Blanca Company 
and the South American Light Company, all surplus profits to belong to the latter company. 

In 1906 one-half of the issued capital of £100,000 was written off by substituting for every two old 
shares of £1 one new share of similar amount, and in January and December, 1907, and March, 1912, 
the authorised capital was increased each time by £50,000, and now stands at £200,000 in shares of £1, of 
which £180,000 has been subscribed and paid up. In November, 1911, Messrs. Robarts, Lubbock and Co. 
(now Messrs, Coutts and Co.), 15, Lombard Street, E.C.3, were authorised to receive applications for 
£150,000 5 per cent. first debentures at 96 per cent., and the whole amount was allotted, holders of the then 
existing 5 per cent. debentures for £50,000 being offered the option of exchanging, on certain terms, their 
debentures for an equal amount of the new debentures. Interest is payable April 30 and October 31, and 
the debentures are secured by a trust deed constituting a first floating charge upon the undertaking and 
assets of the company (present and future), including its uncalled capital. Such trust deed precludes the 
company from creating any mortgage or chargé ranking in priority to the present issue, but will 
reserve power to issue further debentures ranking pari passu with the present issue to such an amount 
that the whole amount for the time being outstanding shall not exceed the amount of the paid-up 
capital of the company. The trust deed provides for the establishment of a sinking fund into 
which the company will, commencing with the year 1916, pay a sum equivalent to 1 per cent. on the 
total amount of the debentures for the time being issued, and interest atthe rate of 5 per cent. per 
annum on the amount of all debentures redeemed prior to the date of any such payment by — 
the operation of such sinking fund, and such fund will be applied by the company each year in 
redeeming debentures, either by purchase in the market or by tender at a price not exceeding 102 per 
cent. or by drawings at 102 per cent. The company reserves the right to pay off at 102 per cent. the 
whole or any part of the debentures (now) at any time on six calendar months’ notice. Amount of 
debentures outstanding, £136,400, ; is 

The accounts are made up annually to March 31, and submitted in July. For 1909-10-and 
1910-11 5 per cent. was {paid each time; for 1911-12, 4; for the seven years to 1918-19, 5; and 
for 1919-20 and 1920-21, 6. Carried forward, £4,787, after writing £10,000 off machinery and plant. 
scrapped account, reducing that item to £10,000. At March 31, 1921, ‘‘ goodwill and concessions 
account” figured in the balance sheet as an asset for £52,000. Voting power, one vote for each share. 
Director s qualification, 300 shares. Transfer form, common; fee, 2s. 6d. The debentures are 
quoted in the official list. Latest prices—debentures, 743 ; ordinary, 16s. 6d. 
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South Barracas (Buenos Ayres) Gas and Coke Company, Limited.— Directors: F. C. im Thurn 
(Chairman), R, Nesham and A. M.im Thurn. Secretary: M. Denne, Office: 1, East India Avenue, 
E.C.3.—The company was registered March 12, 1890, Early’ in 1910 the denomination of the: 
shares was altered from £10 to £1, and the authorised capital is now £800,000 in shares of £1, 


of which £200,000 has been subscribed and paid up. There are also—6. per cént. fitst mortgage 


debenture stock for £30,000 (part of £100,000 authorised), issued at par in January, 1919, with 
interest payable January 1 and July 1, and the principal repayable December 31, 1929, at par; 6 per 
cent. prior lien debenture stock for £3,351 (issued in 1921); and loans and advances for £131,526, 
against which £70,000 first mortgage debenture stock and £16,315 prior lien debenture stock have been 
deposited as collateral security. 

On May 1, 1920, provisional arrangements were made with the Primitiva Gas Company of Buenos 
Ayres for a supply of gas, but no definite contract has yet (December, 1921) been entered into. 

The last accounts were for the eighteexi months to June 30, 1921, and were submitted in December, 
1921. For each of the three years to 1910 5 per cent. was paid; and for 1911, 1912 and 1913, 4 


(free of income tax). There has since been no dividend ; interest charges were met to June 30, 1919, 


but debenture interest due January 1, 1920, has not yet (December, 1921) been paid. Debit balance at 
June 30, 1921 (after charging interest), £145,405, including a deficiency of £95,147 brought down at 
December 51, 1919. Reserve fund, £10,000. Voting power, one vote for every share. Director’s 


‘qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Candituft, 


Stock, London. Telephone number, 4088 Avenue. The company is quoted in the official list; latest. 
price, y'y. '~ : 

South Essex Waterworks Company.—Directors: C. C. S. Fooks (Chairman), E. C. Charleton, 
A. KR. Farrer, K. P. Hawksley, J. H. Horton and M. C. Houlder. Hngineer: B. W. Bryan. 


Secretary: Geo, Darby. Office : Hornchurch Road, Romford, Essex.—The company was incorporated 


in 1861, and-in: 1921 the capital was increased to £835,700, with borrowing powers for £414,395, 
Of the capital, £85,700 has been issued in. ordinary stock (1861), ranking for maximum dividends 


of 10 per cent. ; £75,000 in ordinary stock (1882), ranking for maximum dividends of 7 per cent. ; 


£137,500 in ordinary stock (1901), ranking for maximum dividends of 5 per cent. ; £148,500 in 5 per 
cent. non-cumulative preference stock, having no priority as to capital ; £90,850 in 4 per cent. perpetual 


‘debenture stock, with ‘interest payable June 20 and December 20; £64,700 in 7 per cent. debenture 


stock (issued in March, 1921), with interest payable June 20 and December 20, and the principal 
repayable at par en July 1, 1931 ; and £100,000 in 65,per cent. redeemable preference stock (offered for 


‘subscription in February, 1922 at a minimum price of par), repayable at 102 per cent. on January 1 1932. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 


- For the twenty-three half-years to December, 1921, the maximum dividends were paid. In respect of 
the half-years to June and December, 1912, and June, 1913, additional dividends of £1, 14s. and 10s. per 
‘cent. were paid each aa on the respective stocks on account of arrears; in respect of the half-year 


to December, 1913, £2 2s. and £1 10s. per cent.; and in respect of the twelve half-years to 
December, 1919, £3 and £2 2s. per cent. on the 1861 and 1882 stocks respectively. Contingency 
account, £7,314. - 

Voting power, one vote for each share up to 10 shares, one vote for every 5 shares beyond the 
first 10, and one vote for every 10 beyond. The preference shares have no vote. Director’s 
qualification, £1,000 of ordinary stock. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock 


_is transferable in multiples of £10 with a minimum holding of £10. The company is quoted in the . 


official list. Latest prices—10 per cent. ordinary, 135; 7 per cent. ordinary, 874; 5 per cent. ordinary, 
674; preference, 744 ; debenture stock, 63%. 


South Hants Water Works Company.—The undertaking has been transferred as from September 
28,1921, to the Southampton Corporation, and holders of each 10 per cent. ordinary share of £10 of 
the South Hants Water Works Company received £16 13s. 4d, in Southampton Corporation 6 per 
cent. stock, holders of each 7 per cent. ordinary share of £10 received £11 13s. 4d. of similar stock, 


holders of each 5 per cent. ordinary share and 5 per cent. preference share of £10, received £8 6s. 8d. 


of stock, and holders of each 4 per cent. preference share of £10, received £6:13s. 4d. of stock ; while, 
in addition, holders of the 10 and 7 per cent. ordinary shares further received between them £7,500 


of the Corporation stock as a contribution towards ‘‘ back dividends.” 


South Kent Water Company.—Directors: Col.-B. T. L. Thomson (Chairman), Capt. J. C. 
Baxter, E. Packham, Lt.-Col. G. L. Thomson, D.8.C., D.F.C., and F. L. Ball (Managing Director). 
Secretary: LL. Holman. Office: High Street, Snodland, Kent.—The company was incorporated in 
1889. The authorised capital is £92,000 in shares of £10, of which £45,300 in original ordinary, 
£19,430 in 5 per cent. preference and £8,000 in ¢ per cent. non-cumulative preference have been 
subscribed and called up. ‘There are also—debentures for £6,000; and a bank overdraft of £1,036. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the half-year to June 30, 1910, the dividend on the ordinary shares was at the rate of 24 per cent. 
per annum ; for the seventeen half-years to December, 1918, 25; for the three half-years to June, 
1920, 13 ; to December, 1920, 3 ; and to June, 1921, 33. Carried forward, £1,790. Voting power, one 
vote for every share of either class up to 10, one vote for every 5 additional shares up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, 25 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegrams, Waterworks, Snodland. Telephone number, 7, Snodland. 


~ §outh London Electric Supply Corporation, Limited.— Directors: Sir Harry Renwick, K.B.E. 


‘(Chairman and Managing Director), Lord Gainford and Lt.-Col. Sir Fredk. Hall, K.B.E., D.S.O., M.P. 


General Manager: H. W. Sprunt. Secretary: H. H. Boyer. Gencral Office: Bengeworth Road, 
Loughborough Junction, 8.E.5. Registered Office: Moorgate Court, Moorgate Place, H.C.2.—The 
company was registered Decerfiber 4, 1896, to undertake the supply of electricity in the parish of 
Lambeth. In June, 1918, a controlling interest was acquired in the company by the County of 


‘London Electric Supply Company, Limited, through an exchange of ordinary shares. 


The power to purchase (subject to the rights of the Lambeth Borough Council to repurchase by 1928, 
and certain other exceptions), which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
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the expiration of any subsequent period of ten years, on the terms of Section 2 of the act of 1888, 
subject to the council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intention to purchase must be given, and after such notice has been served the company 
may call upon the county council to advance money for capital expenditure upon the terms and con- 
ditions named in the London Electric Supply Act 1908. 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and jn December, 1921, issued a preliminary report slightly amending the boundaries 
of the proposed London and Home Counties Electricity District and announcing their intention to set 
up a Joint Electricity Authority. 

The authorised capital is £310,000, £50,000 being in 6 per cent. cumulative preference shares of 
£5, having also a priority as to capital, and £260,000 in-ordinary shares of £4, and £30,000 of the 
preference and all the ordinary have been subscribed and called up. The company has borrowing 
powers for £290,000, of which £130,000 has been issued in 5 per cent. first mortgage debenture 
stock, with interest payable January 1 and July 1, and the principal repayable at par on March 16, 
1928, but in the event of the undertaking being purchased by the local authority before that date it is 
to be redeemed at 102 per cent., while upon any amalgamation or sale of the undertaking, other than 
to the local authority, the company reserves the right to redeem the stock at any time at 105 per cent., 
on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 1911 
5 per cent. was paid each year; for 1912 and 1913, 54; for the five years to 1918, 5; for 1919, 6; 
and for 1920, 7. General reserve fund, £17,500; carried forward, £5,769. On account of 1921 23 per 
cent. (actual) was paid in September. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Partnership, Ave, London. Telephone number, 4853 
London Wall. The ordinary shares and debenture stock are quoted in the official list. Latest prices— 
ordinary shares, 22; debenture stock, 794. 


South Metropolitan Electric Light and Power Company, Limited. — Directors: H. St. J. 
Winkworth (Chairman), W. May, Sir Harry Renwick, K.B.E., Lt.-Col. M. Cradock, C.B., C.M.G., 
and Sir E. Wyldbore-Smith. General Manager: G. F. Fox. Secretary: C. J. Deave, A.C.LS. 
Registered Office: 181-5, High Street, Lewisham, S.E.13.—The company was registered as the Black- 
heath and Greenwich District Electric Light Company, Limited, on May 11, 1896 (although it was not 
until 1898 that capital was offered for public subscription), to carry out a provisional order for the | 
supply of electric light and power in the parish of Greenwich, and parts of other adjacent parishes. 
Additional powérs were subsequently obtained, and in 1904 the name was changed as above. 
In 1903 the undertaking of the Lewisham and District Electric Supply C8mpany, Limited, was 
taken over, and in 1904 that of the Crystal Palace District Electric Supply Company, Limited. The 
area of supply now extends without interruption from the river Thames on the north to Beckenham 
and Bromley on the south, from Woolwich on the east to Deptford, Lambeth, Camberwell and Croydon 
on the west. Under the Blackheath and Greenwich District Electric Light Company’s Act, 1903, 
the company has power to supply electrical energy in bulk at the boundary to authorised undertakers 
and users for (1) tramways partly within and partly without the company’s area, and (2) for other 
purposes. The Penge order, formerly owned by the Lewisham company, is for 42 years from August 9, 
1901, but the local authority may, at the expiration of 10 years, or at the expiration of every subsequent 
year, give at least 12 months’ notice of purchase for a sum equal to the fair market value of the under- 
taking as a going concern, the value to be determined, in default of agreement, by arbitration. This 
right is in addition to the power of the local authorities to purchase under section 2 of the Electric 
Lighting Act, 1888. To the extent that the company’s area is in the administrative County of London 
its orders are varied by the London Electric Supply Act, 1908, which gives the London County Council 
powers of purchase, upon the terms of the Electric Lighting Act, 1888, subject to the council purchasing 
all the undertakings of the London Electric Supply Companies simultaneously. 

The authorised capital is £500,000 in shares of £1, £150,000 being 7 per cent. cumulative first 
preference, ranking equally with the ordinary in the distribution of any surplus, £100,000 6 per cent. 
cumulative second preference, ranking for priority as to capital in the order named, and £250,000 
ordinary ; and £143,468 of the first preference, £96,366 of the second preference, and £165,000 of the 
ordinary have been subscribed and called up. There is also 44 per cent. first mortgage debenture 
stock for £324,090, with interest payable April 1 and October 1, and the principal repayable at par 
July 31, 1931, while the company retains the option of redemption at any time (now) at 110 per cent., 
on six months’ notice, the stock in the event of voluntary liquidation being repayable at the same 
rate. At December 31, 1921, there were loans amounting to £88,000. 

The accounts are made up annually to December 31, and submitted early in the following year. The 
supply of electric current was commenced from the company’s power house in February, 1900. The 
first dividend paid on the ordinary was 2% per cent. for 1905 ; for 1906, 1907 and 1908 similar payments 
were made; for the six years to 1914 only the preference dividends were paid ; for 1915 and 1916 the 
ordinary received 4 per cent. ; for 1917, 1918 and 1919, 6; for 1920, 8; and for 1921, 10. Reserve 
fund, £45,000; carried forward, £21,498. The preference dividends are paid half-yearly. 

Voting power, one vote for every 7 per cent. first preference or ordinary share, and one vote for 
every five 6 per cent. second preference shares. Director’s qualification, £200 in shares of any class, 
to be acquired within two months of election. Transfer form, common ; fee, 2s. 6d. per deed; separate 
deeds are required for each class of share; probate, &c., 5s. Telegraphic address, Powerhouse, Lewis, 
London. Telephone number, 31, Lee Green. The company is qugted in the official list. Latest 
prices—ordinary, 20s. ; first preference, 1,4; ; second preference, 13; debenture stock, 733. 


South Metropolitan Gas Company.—Directors: C. Carpenter, D.Sc., M.Inst.C.E. (President), 
F. H. Jones (Vice-President), F. Bush, W. ©. Beard, K.P. Hawksley, M.Inst.C,H., E. H. 
Lloyd, K.C., J. Mews, LL.D., A. M. Paddon, M.Inst.C.E., T. Roberts and P. Richbell. General 
WUanager: F. McLeod. Secretary and Accountant : F. Day. Office : 709, Old Kent Road, 8.E,15,—The 
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compatiy was established in 1833, and incorporated in 1842. Formerly dividends on the ordinary stock 
varied according to the price charged for gas, but in August, 1920, a Bill was presented to Parliament, 
and received the necessary sanction, under which the dividend on the already issued ordinary stock is 
fixed at 5 per cent. per annum, while on the unissued ordinary stock 6 per cent. per annum is to be 
the rate, in addition to which remaining divisible profits are to be divided, as to three-fourths to gas 
consumers by way of reduction of price, and one-fourth in equal parts to the shareholders and 
co-partner employees. Present price of gas (Fcbruary, 1922) 114d. per therm. 

The authorised capital is £8,011,999, of which £6,609,895 has been issued in ordinary stock (leaving 
£1,152,104 ordinary stock still to be issued) and £250,000 in 5 per cent. redeemable preference stock, 
with interest payable January 15 and July 15, and the principal repayable at par on December 31, 
1924. There are also—3 per cent. perpetual debenture stock for £1,895,445, with interest payable 
January 15 and July 15 ; and 64 per cent. redeemable debenture stock for £734,000, offered for sub- 
scription at 97 per cent. in July, 1921. Interest is payable March 15 and September 15, and the 
principal is repayable at par on September 15, 1931. The stock ranks equally with the perpetual de- 
benture stock as regards capital and interest as a first charge on the assets and revenue. Pre-existing 
5 per cent. temporary debentures for £500,000 were repaid out of the proceeds of the issue of the 6! per - 
cent. debenture stock. At December 31, 1921, there were also—a temporary loan of £320,000; and 
deposits of £16,078. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in September. For the four half-years to June, 1909, 54 
per cent. per annum was paid on the ordinary stock ; for the ten half-years to June, 1914, £5 9s. 4d. ; 
to December, 1914, £5 4s.; for the three half-years to June, 1916, £4 8s. ; for the two half-years to 
June, 1917, £4 13s. 4d.; to December, 1917, 4, with the assistance of £56,261 transferred from 
the reserve fund; to June, 1918, £3 4s., with the assistance of £23,303 transferred from the 
reserve fund; and for the three half-years to December, 1919, 3. For 1920 and 1921 5 per cent. 
was paid each year. Reserve fund, £143,390; renewal fund, £44,114; special purposes fund, 
£95,303 ; .carried forward, £582. 

Voting power, one vote for each £100 of stock. Qualification for an ordinary director, £2,500 
of stock; ditto for an employee director, £160. Stocks are transferable in amounts of £5 and 
multiples thereof; form, common; fee, 2s. 6d. per deed. Telegraphic address, Metrogas, Peck, 
London. The company is quoted in the official list. Latest prices—ordinary stock, 83; preference 
stock, 95; 3 per cent. debenture stock, 52}: 64 per cent. debenture stock, 104. $ 


South Oxfordshire Water and Gas Company.— Directors: S. A. Child (Chairman), A. A. Bodkin 
and A. Morland. Secretary: C. M. Hemsley. Office: 139, Cannon Street, E.C.4.—The company was 
originally formed in 1888, under the name of the Goring and Streatley District Gas 4nd Water Company, 
Limited, and was incorporated under special act of parliament in 1905 under the above title. The 
authorised capital is £193,000 in shares of £10, of which £175,000 is called ‘‘ water” capital, and 
£18,000 ‘‘gas” capital, and £61,770 ‘‘ water” and £11,275 ‘‘gas’”’ shares have been issued and 
paid up. There are also 6 per cent. debentures for £23,930, repayable at par January 1, 19382, 
and Lloyds bonds for £5,750. The accounts are made up annually to December 31, and sub- 
mitted in February. No dividends are being paid on the share capital. At December 31, 1920, there 
- was a debit to net revenue, after providing for interest charges, of £2,103, as against £2,130 brought 

down. Director’s qualification, £250, half gas and half water capital. Transfer form, ordinary ; fee, 
2s. 6d. ' 


South Shields Gas Company.— Directors: Sir J. Readhead, Bart. (Chairman), T. W. Wallis (Vice- 
Chairman), Col. W. J. Dawson, H. Chapman, W. A. Armstrong and J. H. Readhead. Secretary : 
A. Pickering, F.C.LS. Office: Chapter Row, South Shields.—The company was established in 1824, 
and incorporated in 1857. The authorised capital, including loans, is £662,250, and £91,500 has been 
issued in ‘‘consolidated” stock, £118,320 in ‘‘new” stock, and £15,000 in ordinary stock (issued 
in May, 1908), and £111,147 in mortgage bonds at an average rate of 6 per cent. At December 31, 
1921, there was also a bankers’ loan of £35,595. The consolidated and new stocks are entitled to a 
standard dividend of 7 per cent., and the ordinary to 5, but the rates are liable to rise or fall 
according to the price charged to consumers. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2°4d. per therm at 
which price the standard rates for dividends (as above) can be paid. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (February 1922), 1s. 1d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For the three 
years to 1910 the consolidated and new stocks received 8 per cent., and the ordinary stock 53 per cent. 
per annum ; for the four years to 1914, 84 and 5? respectively ; for 1915, 84 and 53; for 1916, 8 and 
54; for 1917, 62 and 42; for 1918 and 1919, 53 and 44; for 1920, 74 and 5%; and for 1921, 8} 
and 5? (including 4+ per cent. and 22 per cent. paid in December). Reserve fund, £1,270; special 
purposes fund, £8,137; carried forward, £15,578. 

Voting power, one vote for every £25 of stock of any class up to £100, then one vote for every £50 
up to £1,000, and one vote for every £100 beyond. Director’s qualification, £600 of stock of any 
class. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples of £1, 
£10 being the lowest holding allowed. Telegraphic address, Gas, South Shields. Telephone number, 
301, South Shields. 


South Staffordshire Mond Gas (Power and Heating) Company.—Dzvrectors: R. L. Mond (Chair- 
man), G. Macpherson (Deputy-Chairman), E. Howl (Managing Director), H. A. Humphrey, E. 8. Mond 
and W. H. Carder, F.C.LS. (also Secretary). Office: Dudley Port, Tipton.—The company was incor- 
porated by act of parliament in August,-1901, to manufacture, supply, sell, and distribute within 
certain districts, of a total area of about 120 square miles, the gas commonly known as Mond gas. 
The company’s act contains no clause giving powers of purchase to the local authorities, In February, 
1913, another act of parliament was obtained, authorising the company to issue up to one-half of its 
capital as preference shares, and to exchange its debenture stock for preference shares, with the right 
to re-issue such debenture stock so exchanged. The authorised capital is £1,000,000 in shares of £10, 
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£965,000 being in 6 per cent, cumulative preference shares, with a priority as to capital, and/or ordinaty 
shares, and £35,000 in B shares. The B shares, which rank equally. as regards capital with the 
ordinary, are not entitled to dividend in any year untilthe latter shall have received a dividend for 
that year at the rate of 5 per cent, per annum, after which the B shares are to take the same rate, 
and then rank for dividend pari passu with the ordinary: The maximum. dividend allowed by the 
company’s act on the ordinary shares is 10 per cent., one half of any surplus to be carried to 
reserve (until that fund amounts to £100,000), and one half applied (as rebate) to a reduction of the 
price of gas supplied during the year in which the profits were earned. When the reserve fund 
amounts to £100,000 the whole of the surplus, after the aforesaid maximum dividend of 10 per cent. 
has-been paid, is to be devoted to the reduction of the price of gas. Of the preference capital 
_ £82,500 (issued in 1918), and of the ordinary £337,160 have been subscribed and called up, including 


4,000 ordinary shares issued credited as fully paid, to Dr. Mond as vendor, he also receiving all the 


B shares credited as fully paid. The borrowing powers of the company are restricted to a sum equal 
to one-third of the share capital, and there has been issued 5 per cent. permanent debenture stock for 
£128,330, with interest payable June 30 and December 31. 

The accounts are made up annually to December 31, and submitted in February. The company 
commenced to supply gas in May, 1905, The first dividend paid on the ordinary shares was 2s. per 
share in respect of 1911; for 1912 5s. per share was paid ; for 1913, 2s. 6d. ; for 1914 and 1915 only the 
preference dividend was paid; for 1916 there was no distribution on either class of shares, but 
interest charges were met ; outof the profits of 1917 the preference dividend for 1916 was paid; outof 
the profits of 1918 the preference dividend for 1917 was paid; out of the profits of 1919 the preference 
dividend for 1918 was paid. In their report for the year 1920, submitted to the meeting on February 
22, 1921, the directors recommended the payinent on February 28, 1921, of the preference dividend for 
the year 1919, and on July 1, 1921, the payment of the preference dividend for the year 1920 ; 
further, they recommended, a distribution of 10s. per share, to the ordinary shareholders, to be paid 
in 5 per cent. debenture stock, on July 1, 1921, ranking for interest from that date, while, in addition, 
it was proposed to write £10,000 off the suspense account (reducing that item to £38,820), and to 
carry torward the sum of £3,663. In June, 1921, however, owing to the financial situation caused by 
the Coal Strike, it was decided to defer these payments, while at the annual meeting held on February 
28, 1922, the directors. proposed that these resolutions be cancelled. In respeet of 1921, after 
providing for interest charges, there was a loss of £31,929, reducing a credit balance brought down to 
£3,542, which was carried forward. . 

Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 beyond. Director’s qualification, 50 shares of either class. ‘Transfer 
form, common ; fee, Zs. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. 
The company has‘ adopted the provisions of the Forged Transfers Acts, 1891 and 1892, but no 
fee is charged for the protection thus afforded. Telegraphic address, Producer, Tipton. Telephone 
number, 5, Tipton. The ordinary shares and debenture stock are quoted in the official list. Latest 
prices—ordinary, 14; debenture stock, 493. 


South Staffordshire Waterworks Company.—Directors: H. K. Beale (Chairman), F. James, 
E. C. Keay, J. A. Kenrick, W. W. Wiggin, J. E. Willcox and W. W. Worthington. Secretary : 
J. H. Cornwell. Engineer: F. J. Dixon. Office: Paradise Street, Birmingham.—The company 
was incorporated in 1853. The capital consists of —£225,000 ordinary stock, class A, ranking for 
maximum dividends of 10 per cent.; £490,240 ordinary stock, class B, ranking for maximum 
dividends of 7 per cent. ; £6,250 Dudley 4 per cent. preference stock; £18,750 5 per cent. 
preference stock, class A; £80,000 5. per cent. preference stock, class B; £60,000 5 per cent. 
preference stock, class C; £10,000-5 per cent. preference stock, class D; £130,000 5 per cent. 


preference stock, class E; £51,300 5 per cent. preference stock, class F; and £276,969 permanent 


debenture stock at 4 per cent., with interest payable January land July 1. At December 31, 1921, 
£217,942 was due to bankers. : 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 2 per cent. on the A and B stocks) being paid in September. For the eight half-years to 
December, 1912, and the years 1913 and 1914, the dividend on both A and B stocks was 64 per cent. 
per annum ; for 1915 and 1916, 64; for 1917, 4; for 1918, 15; for 1919, 4; and for 1920 and 1921, 4%. 
Oarried forward, £10,594. ' 

Voting power, one vote for each £10 ordinary or preference stock up to £500, then one for every 
£50 up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of ordinary stock. 
Transter form, common; fee, 2s. 6d. per deed; debenture stock is transferable in amounts and 
multiples of £1. Telegraphic addresses: (Secretary’s Office) Waterfall, Birmingham ; (Engineers’ 
Office) Aqua, Birmingham. The A and B ordinary stocks and 4 per cent. debenture stocks are quoted 
in the official list. Latest prices—ordinary A, 605; ordinary B, 605; 4 per cent. debenture stock, 61. 


South Suburban Gas Company.— Directors: C. Hunt (Chairman), Sir J. F. Flannery, Bart., M.P. 


(Deputy-Chairman), J. H. Boraston, C.B., O.B.E., C. Carpenter, C.B.E., D.Se., A. Dickson, B. R.- 


Green, H. Gundry, E. P. Norton and W. G. Waller. Hngineer: J. Terrace. Secretary: W. Wastell, 
F.C.1.8. Office: Lower Sydenham, S.E.26.—The company was established in 1854 as the Crystal 
Palace District Gas Company, and incorporated in 1858, the name being changed as above in 1904, 
As from July 1, 1912, the undertakings of the Bromley and Crays Gas Company and the West Kent 
‘Gas Company were taken over, in connection with which £554,295 additional capital was issued, and 
as from January 1, 1919, the undertaking of the Dartford Gas Company was taken over. As from 
January 1, 1919, £60,000 of preference stock was converted into an equivalent. amount of 5 per cent. 
perpetual debenture stock, and £135,000 of 5 per cent. West Kent ordinary stock into an equivalent 
amount of South Suburban ordinary stock, 

The authorised capital, including loans, is now £2,871,715, and £1,087,795 has been issued in 5 
per cent. ordinary stock ; £368,837 in 5 per cent. perpetual debenture stock ; and £101,200 in 7 per 
cent. redeemable debenture stock offered for subscription at par late in 1920; interest is payable 
January 1 and July 1, and the principal is repayable at par on June 30, 1930... At December 31, 1921, 
there was also a temporary loan of £125,000, The above rate of dividend on the ordinary stocks is 
liable to rise or fall according to the price charged to consumers (see below). 
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Parliamentary sanction has been received to raise £500,000 additional capital (in either ordinary or 
preference stock) and to issue further debenture stock to the extent of one-third of the new capital 
actually raised. The standard dividend of 5 per cent. is subject to increase or decrease according to the 
standard price of gas which is based on the number of heat units contained in the gas, and on this basis 
of calculation the standard price charged is 1s. 3d. per therm. The sliding scale will increase or 
decrease the standard rate of dividend by 3s. 4d. per cent. in respect of each one-fifth of a penny, by 
which the price charged for gas is above or below the standard price of 1s. 3d. per therm; present price 
(February, 1922), 134d. per therm. 

The accounts are now made un annually to December 31, and submitted in February, a dividend 
for the June half-year (in 1921 of £2 13s. 4d. per cent.) being paid in August. For the four half-years 
to June, 1911, 52 per cent. per annum was paid ; for the two half-years to June, 1912, £5 16s. 8d. ; 


for the four half-years to June, 1914, 6 per cent. per annum on the ordinary and £5 3s. 4d. per cent. 


5 


per annum on the West Kent ordinary ; for the half-year to December, 1914, 52 on the ordinary and 
5 on the West Kent ordinary ; for the five half-years to June, 1917, £4 16s. 8d. on both classes ; to 
December, 1917, 44; to June, 1918, 35 ; to December, 1918, and the years 1919 and 1920, 33; and for 
1921, £5 63. 8d. Reserve fund, £67,066; special purposes fund, £20,325. Voting power, one vote 
for each £5 of ordinary stock. Director’s qualification, £2,000 of ordinary stock. Transfer form, 
common ; fee. 2s. 6d. Telegraphic address, Suburbagas, Lowsyd, London. Telephone number, 2001 
Sydenham. The company is quoted in the official list. Latest prices—ordinary, 854; debenture 
stock, 754; 7 per cent. debenture stock, 1003. 4 


South Wales Electrical Power Distribution Company.—Directors: W. G. Dalziel (Chairman), 
W. F. Brown, Sir T. O. Callender, T. Griffiths, G. T. Hutchinson, W. L. Madgen and C. O’Callaghan 
Engineer and General Manager: W. A. Chamen. Secretary: G.. P. Tutcher. © Office: Royal 
Chambers, Queen Street, Cardiff.—The company was incorporated by act of parliament in 1900. 
The company commenced to supply electricity in September, 1902, from one station, and during 1904 
and 1905 from three other stations, making four’stations in all. The Treforest and Cwmbran stations 
are now worked under agreement through a subsidiary company known as the Treforest Electrical 
Consumers Company, Limited ; and the two other stations at Neath and Bridgend have been sold to 
the local authorities for £7,000 and £5,000 respectively, and a portion of the proceeds of these sales 
has been applied to the construction of a cable by the Treforest Company, connecting the Treforest 
and Cwmbran areas, which has enabled the Cwmbran station to be closed down. The authorised 
capital is £1,750,000 in shares of £10, £1,000,000 being 5 per cent. preference, and £750,000 ordinary, 
and £125,320 of preference and £610,120 of ordinary have been subscribed and called up, the bulk 
of the preference shares having been issued in 1907 in settlement of certain claims. The company 
has borrowing powers up to £1,345,000, and there has been issued £288,097 5 per cent. irredeemable 
debenture stock (including £95,000 issued in 1920, to the holders of deferred interest warrants in satis- 
faction of the principal and interest for the nine-and-a-half years to June, 1915): interest is payable 
January l and July 1; £184,752 5 per cent. prior lien debenture stock (part of £1,000,000 authorised), 
issued to the Treforest Company and others (including £78,655 at 85 per cent.), with interest payable 
January 1 and July 1, and the principal repayable (unless otherwise agreed) only in the event of 
the Treforest working agreement (referred to above) being determined, and then at 105 per cent. 


The accounts are made up annually to December 31, and usually submitted in June. No dividend 
has yet been paid on either class of shares, but interest on the prior lien and irredeemable debenture 
stocks has been paid to date ; at December 31, 1920, a debit balance of £67,104 was carried forward, 
as against a deficiency of £204,854 brought down. Cost of obtaining acts of parliament, preliminary 
expenses and administration, and working expenses during construction and interest paid to December 31, 
1904, figured in the balance-sheet for 1920 as assets for £219,320, while a loss of £65,184 on the sale 
of the Neath and Bridgend stations is not included in the above-mentioned debit balance of £67,104. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Unit, Cardiff. Telephone number, 1407, Cardiff. Latest prices— 
ordinary, 2s. 6d. ; 5 per cent. debenture stock, 38. 


South West Suburban Water Company.—Directors : E. Stopford Jones (Chairman), C. C. S. Fooks 
(Deputy-Chairman), H. G. Bush, W. Thompson and E. W. Thompson. Secretary: J. M. Clay. London 
Office: 7-8, Poultry, E.C.2. Works: Egham.—The company was incorporated in August, 1883, to 
amalgamate the Norwood (Middlesex) Waterworks Company, Limited (registered December 21, 1877), 
and the Sunningdale District Water Company (incorporated in 1881), The authorised share capital is 
£320,000 in shares of £10, and £120,000 has been issued in fully-paid original shares, ranking for 
maximum dividends of 10 per cent., and £129,400 in fully-paid 5 per cent. preference shares. There 
is also 4 and 4} per cent. debenture stock for £58,950. 

Under the Temporary Increase of Charges Act, 1918, dividends on the original shares are now 
limited to 54 per cent. per annum. ea: 

’. The accounts afe made up to June 30 and December 31, and submitted in August and February. 
The dividend: on the original shares for the seven half-years to March, 1908, was 55 per cent. per 


annum: for the four half-years to March, 1910, 6; to September, 1910, and March, 1911, 63; to 


September, 1911, the three months to December, 1911, and the fifteen half-years to June, 1919, 7; 
to December, 1919, 5; to June, 1920, 4; and for the two half-years to June, 1921, 54. Contingency 
fund, £4,500; carried forward, £654. 

Voting power, one vote for every original share up to 10, one for every additional 5 shares, and one 
vote for every 10 shares beyond the first 100; preference shares carry no voting rights. Director’s 
qualification, 40 original shares. .Transfer form, common ; fee, 2s, 6d. per deed ; debenture stock is 


_ transferable in multiples of £5... Telephone number, 3738 Central. Telegraphic address, Morgophile, 
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Stock, London. . Latest prices—original shares, 72 ;.4 per cent. debenture stock, 58. 
Southampton Gaslight and Coke Company.—Directors- J. C. Moberly (Chairman), H. W. R. 


 Beneraft (Deputy-Chairman), J. Cash, A. W. Oke, R. C. 8. Pearce and Col. E, K. Perkins, C.B,E- 


General Manager and Secretary: J. R. H. Jacobs, F.C.LS., F.S.A.A. Office: Ogle Road, South. 
ampton.—The company was incorporated in 1848, As from January 1, 1899, the capital underwent 
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considerable alteration, pre-existing 10 per cent., 7 per cent., and 5 per cent. (maximum) 
shares being converted into 5 per cent. stock, amounts of which were given to yield the same. 
income as on the pre-existing shares, and for every £100 of 5 per cent. debenture stock there has 
been issued £125 of 4 per cent. debenture stock. The authorised capital, including loans, is now 
£1, 286,491, of which £647,740 has been issued in fully-paid stock, ranking for maximum dividends 

of 5 per cent. per annum ; £121,275 in 4 per cent. perpetual debenture stock, with interest payable 
January 1 and July 1; and £100,000 in 7 per cent. redeemable debenture stock (issued at par during 
1921), with interest payable January 1 and July 1, and the principal repayable at par on June 30, 

1931, 

Under an Order received on April 1, 1921, the company have now the power to pay the maximum 
dividend of 5 per cent. per annum, but dividends are not affected by the rise or fall in the price of gas, 
which is (February, 1922) 1s. 1d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in November and May. ~ 
The maximum dividends were paid for many years to December, 1917 ; in respect of the half-year to 
June 30, 1918, only 3 per cent. per annum was distributed ; for the five half-years to December, 1920, 
32; and to June, 1921, 4. Reserve fund at June 30, 1921 (maximum allowed, £89,913), £25,366. 
Voting power, one vote for each £200 stock up to £2,000, one for each additional £400 up to £4,000, 
and one for every £500 beyond. Director’s qualification, £1,250 of stock. Transfer form, common ; 
fee, 2s. 6d. per certificate; stocks are transferable in amounts and multiples of £10. Telephone 
number, 1338, Southampton. The ordinary and 4 per cent. debenture stock are quoted in the official 
list. Latest prices—ordinary stock, 585 ; debenture stock, 59. 


Southend Gas Company.— Directors: J. H. Burrows (Chairman), J. Randall, F.C.I.S. (Deputy- 
Chairman), J. R. Brightwell, J. C. Ingram, A. Talbot and Capt. C. F. Woosnam.- Engineer and 
Manager: T. F. Canning. Secretary: J. T. Randall. Office: York Road, Southend-on-Sea.—The 
company was incorporated in 1877. The authorised capital, including loans, is £740,957, and £58,706 
has been issued in original consolidated stock, £89,025 in new ordinary stock, and £164,839 in new 
ordinary B stock, all ranking for standard dividends of 7 per cent. per annum; £90,530 in 4 
per cent. perpetual debenture stock ; £20,000 in 7 per cent. redeemable preference stock, repayable 
at par June 1, 1927; £14,370 in 7 per cent, redeemable preference stock, offered for subscription at 
par late in 1920, repayable at par January 1, 1928; and £31,680 in loans. The dividend on the 
ordinary stocks, as above, is liable to rise or fall according to the price of gas charged to consumers 
(standard price, 5s. 3d. ; ditto, for new ordinary B stock, 5s.). 

The accounts are made up to June 30 and December 31, and submitted about August and 
February. For the twelve half-years to June, 1910, 5} per cent. per annum was paid on the original and 
new ordinary stocks, and 53 per cent. per annum on the new ordinary B stock ; for the eight half-years 
to June, 1914, the distributions were 5 and 54 per cent. per annum respectively ; for the three half- 
years to December, 1915, 53 and 53; to June, 1916, 5 and 4% ; to December, 1916, 54 and 4; to June, 
1917, 54 and 54 ; for the two half-years to June, 1918, 53 and 4 ; for the six half-years to June, 1921, 
44 and 43; and to December, 1921, 5; and 53. Reserve fund, £9,256 ; capital redemption fund, £8,360. 

Voting power, one vote for £10 up to £19 of stock, two votes for £20 up to £29, three votes for £30 
up to £39, four votes for £40 up to £49, five votes for £50 up to £99, six votes for £100 up to £199, 
seven votes for £200 up to £299, eight votes for £300 up to £399, nine votes for £400 up to £499, ten 
votes for £500 up to £999, and twenty votes for £1,000 or upwards. Director’s qualification, £1,000 
consolidated or ordinary stock. Transfer form, common ; fee, 2s. 6d. ; the consolidated and ordinary 
stocks are transferable in sums of £1 and multiples, and debenture and preference stocks in sums 
of £10 and multiples. Telephone number, 107, Southend-on-Sea. Latest prices—new ordinary, 504; 
B stock, 515. aot 


Southend Waterworks Company.—Directors; J. Francis, O.B.E. (Chairman), J. M. Marshall 
(Deputy-Chairman), H. L. C. Brassey, M.P., H. G. Drury, M.V.O., and F. G. Fitch. Secretary 
and Manager: C. S. Bilham. Office: 138, Cambridge Road, Southend-on-Sea.—The company was 
incorporated in 1879. The capital, inclusive of premiums, consists of £20,000 fully-paid original 
shares of £10, ranking for maximum dividends of 10 per cent. per annum ; £140,000 fully-paid new 
ordinary (formerly additional) shares of £10, ranking for maximum dividends of 7 per cent. per annum; 
£467,811 fully-paid new ordinary shares of £10, ranking for maximum dividends of 5 per cent. per 
annum ; £105,000 in 5 per cent. preference stock ; £100,000 in 74 per cent. redeemable preference stock 
(offered for subscription at par in May, 1921), repayable at par on March 25, 1936; £158,158 in 4 per 
cent. perpetual debenture stock; £42,094 in 8 per cent. redeemable debenture stock (offered for sale 
by tender at a minimum price of par in November, 1920) with interest payable January 1 and July 1 
and the principal repayable at par on September 29, 1935; and £50,000 in 7 per cent. redeemable 
debenture stock (offered for subscription at par in October, 1921), with interest payable January 1 and 
July 1, and the principal repayable at par on September 29, 1956. 

The accounts are made up annually to December 31, and submitted in March. For the five years 
to 1913 the dividend on the original and new ordinary (formerly additional) shares was 44 per cent. 
per annum ; for 1914, 33; for 1915, 3; for 1916, 2; for 1917, 15; for 1918, ?; and for 1919 and 1920, 
33. Carried forward, £1,910. Dividends on the preference stocks are paid on April 1 and October 1. 

Voting power, one vote for every share of any class. Director’s qualification, 50 shares of any class. 
Transfer form, common; fee, 2s. 6d.; debenture and preference stocks are transferable in multiples 
of £1. Telephone number, 211, Southend-on-Sea, The 5 and 7 per cent. ordinary shares are quoted 
in the official list. Latest prices—5 and 7 per cent. ordinary, 35; 5 percent. preference stock, 694 ; 

} per cent. preference stock, 995 ; 8 per cent. debenture stock, 102; 4 per cent. debenture stock, 665. 


Southern Brazil Electric Company, Limited.— Directors; E. H. Tootal (Chairman), G, L. Bevan, 
A. J. Byington (Managing Director in Brazil), H. K. Heyland, Maj. C. M. Higgins, O.B.E., M.C., and 
P. Haig Thomas. Secretary: G.C. Thorne. Office: Dashwood House, E.C.2.—The company was regis- 
tered March 18, 1913, to acquire the control of and develop certain electric supply and other public 
utility concerns in Brazil. It has taken over—practically the whole of the share capital of the Com- 
panhia Campineira de Traccao Luz e Forca, operating a concession, exclusive until 1946, to supply 
electricity in the city of Campinas and certain adjoining villages, the Campinas Company now owning 
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an electric light system, an electric tramway, a narrow gauge steam railway 42 kilometres in length, 
and a gas plant; over 70 per cent. of the issued share capital of the Amparo Company (Banco 
Industrial Amparense) operating an exclusive concession recently granted for thirty years for the 
electric supply system of the town of Amparo (under the concession the Amparo Company has 
the preference at the end of thirty years to make a fresh contract); the undertaking known as Em- 
preza Forca e Luz de Piracicaba, including an exclusive concession for public and private lighting in 
the city of Piracicaba, having fourteen years to run from 1914, while the company has obtained a 
new thirty-year concession, which includes the operation of an electric tramway within the muni- 
cipality and neighbourhood, and the right to supply electricity outside the muni ipality ; practically 
the whole of the share capital of the Paranagua Company (Empreza de Melhoramentos Urbanos de 
Paranagua) operating under a concession the electric light and water supply systems in the town of 
Raranagua for thirty years from May, 1909, subject to the right of the municipality to expropriate the 
property earlier on the terms stated in the concession ; and half of the profits in the firm of Byington 
and Co., of Sao Paulo, Santos and Rio Grande do Sul, carrying on business as electrical engineers and 
contractors. The company owns or controls various water rights. The Campinas Company has 
debentures outstanding for about £107,000, which liability still exists. 

The authorised capital is £750,000 in shares of £1, of which £650,000 have been issued, credited as 
fully paid, in part payment of the purchase consideration. In July, 1914, applications were invited at 
98 per cent. for £570,000 of 6 per cent. mortgage debentures of £20, £50, £100 and £500 each, part of 
a total authorised of £750,000 (allottees of the debentures having made payment in full had the right 
to receive from the vendor syndicate a bonus in fully-paid shares equal to 10 per cent. of the 
face value of the debentures allotted). The debentures, all of which have now been issued, 
are secured by a trust deed giving a first floating charge in favour of the trustees of the whole of the 
property of the company, covenanting to create specific mortgages over certain of the assets; the 
debentures are to bearer,and have coupons payable January 1 and July 1, by Barclays Bank, Limited, 
54, Lombard Street, E.C.3, while they are repayable July 1, 1933, at 105 per cent., and provision is 
made for a cumulative sinking fund of 2 per cent. per annum, payable half-yearly (the first payment 
was made on July 1, 1917), such sinking fund to be applied in redemption of the debentures by 
drawings at 105 per cent., and the company has reserved the right to redeem the whole or any part 
of the debentures at any time at 105 per cent. on six months’ notice. Amount of debentures out- 
standing (as at January 1, 1922), £679,950. An issue of £182,800 8 per cent. ten-year notes were 
placed during 1921 and early in 1922; interest is payable January 1 and July 1, and the principal is 
repayable at par in 1931. 

The accounts are now made up annually to December 31, and submitted about September. No 
dividend has yet been paid. In respect of 1920 there was a loss, after meeting interest charges, &c., 
and appropriating £11,646 for loss on Brazilian exchange, of £40,029, thus converting a credit to profit 
and loss brought down into a debit balance of £37,850, which was carried forward. At December 31, 
1920, preliminary expenses figured in the balance-sheet as an asset for £25,000. Voting power, one 
vote for each. share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Sobrazelec, London. Telephone number, 3934 London Wall. The debentures 
are quoted in the official list ; latest price, 814. 


Southern California Edison Company.—Directors: J. B. Miller (President), W. A. Brackenridge 
(Senior Vice-President), R. H. Ballard (a Vice-President and General Manager), G. C. Ward (a Vice- 
President), A. N. Kemp (a Vice-President), 8. M. Kennedy (a Vice-President), G. I. Cochran, W. E, 
Dunn, A. H. Fleming, J. H. Fisher, A. W. Harris, H. Huntington, H. E. Huntington, H. M. Robinson, 
K. W. Rollins and W. R. Staats. Secretary: A. E. Morphy. Office: Edison Building, Los Angeles, 
California.—The company was incorporated in 1909 under the laws of California, and in 1917 acquired 
the undertaking of the Pacific Light and Power Corporation, incorporated in California in 1910. The 
company’s system includes 19 hydro-electric generating plants with an aggregate capacity of 249,700 

h.p., wnd 6 steam generating plents with an aggrezate capacity of 133,600 h.p., while the present 
stor:.ge capacity is 94,000 acre feet. The company now supplies electric energy for light, heat and 
power to ten counties, covering an area of 55,000 square miles, including 233 cities and towns and 
having a population of over 1,500,000. 

The authorised capital is $100,000,000 in shares of $100, of which $4,000,000 has been issued in 5 per 
cent. cumulasive first preferred stock (ranking equally with the common stock in all dividends over 5 per 
cent.), $12,029,990 in 5 per cent. cumulative second preferred stock and $24,537,572 in common stock. 
There are also Pacific Light and Power first and refunding mortgage 5 per cent. gold bonds outstanding 
for $6,728,000 (assumed by the Southern California Edison Company on the acquisition of the 
undertaking of the Pacific Light and Power Corporation in 1917), exclusive of $5,000,000 owned 
by the company and deposited under the 5 per cent. general mortgage of 1909, and part of 
$35,000,000 authorised. The bonds are secured by a first mortgage on the properties formerly owned 
by the Pacific Light and Power Corporation, have interest payable March 1 and September 1, and 
the principal is repayable September 1, 1951, but the company may call the bonds or a part 
thereof at 105 per cent., and interest, on any interest date, on sixty days’ notice. A sinking fund of 
1 per cent. per annum is provided, which may be employed in the purchase of the bonds at 105 per 
cent., and accrued interest, and so far bonds for $2,530,000 have been purchased, reducing the amount 
outstanding to that given above. The bonds are of $1,000 each, to bearer or registered as to principal, 
the two classes being interchangeable at the office of the company in New York, and all payments are 
made free of Californian taxes in New York, Los Angeles and London—in London at the fixed 
exchange of $4°86 to the £ by Messrs. Salomon & Co., 2, Austin Friars, E.C.2. In addition to the 
above bonds there were also outstanding at September 30, 1921, other bonds and debentures of the 
company and subsidiary companies, &c., to the amount of $65,506,000. 

The accounts are made up annually to December 31, and submitted at Los Angeles about May. 
In respect of 1916 63 per cent. was paid on the common stock ; and for each of the four years to 1920, 7. 
During 1921 quarterly dividends at the rate of 8 per cent. per annum have been paid on the common 
stock, Reserves and surplus as at October 31, 1921, $11,741,332. 


Southern Canada Power Company, Limited.—This (Canadian) company holds a controlling 
interest in the Sherbrooke Railway and Power Company and eleven other Canadian companies. 
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Southgate and District Gas Company.— Directors: A, M. Paddon (Chairman), A. F. Phillips 
(Deputy-Chairman), G. W. Carey, J. M. Miles and F. H. Jones. Engineer and Manager: J. Mitchell, 
Secretary: E. L. Burton, F.S8.A.A. Office: 5, Great Winchester Street, E.C.2,—The company was 
incorporated in 1866 as the Colney Hatch Gas Company, and in 1904 the name was changed as above. 
The authorised capital, including loans, is £233,333, and £15,000 has been issued in fully-paid original 
stock, ranking for maximum dividends of 10 per cent. ; £57,500 in fully-paid additional stock, ranking 
for maximum dividends of 7 per cent. ; £62,500 in 5 per cent. preference stock; £20,000 in 4 per 
cent. perpetual debenture stock, with interest payable June 30 and December 31; and £50,000 in 
74 per cent. releemable debenture stock (offered for subscription at par in June, 1921), with interest 
payable June 30 and December 31, and the principal repayable at par on July 1, 1931. 

Under the’Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 58d. per therm, 
at which price the maximum rates of dividends (as above) ean be paid. Present price (February 
1922), 1s. 2d. per therm. ne 

The accounts are now made up annually to December 31, and submitted in February or March. 
The maximum dividends were paid for the thirty-six years to June, 1919; for the three half-years 
to December, 1920, only 74 per cent. per annum was paid on the original stock and 54 per cent. per 
annum oa the additional stock; and for the year 1921 the maximum dividends were paid, including 
an inter!m dividend paid in September. | Reserve fund, £9,200; insurance fund, £802; renewal fund, 
£1,349 ; carried forward, £2,536. 

Voting power, one vote for each £10 of any class of stock (excepting debenture). Director’s 
qualification, £400 stock of any class (excepting debenture). Transfer form, common; fee, 2s. 6d. per 
deed. for each class of capital; stocks are transferable in amounts and multiples of £10. Tele- 
graphic address, Gaseolumen, Stock, London. Telephone number, 4363 City. Latest prices—10 per 
cent. ordinary, 1005; 7 per cent. ordinary, 753; 5 per cent. preference, 72. 


Southwell District Gas Company.—Directors: J. N. Derbyshire (Chairman), Sir HK, Jardine, Bart., 
S. P. Derbyshire, J. Reeds and G. Stevenson (also Engineer), Secretary: A. R. Leivers. Office: 
Bentinck Buildings, Wheeler Gate, Nottingham.—The company was registered as limited on 
February 22, 1906, and was incorporated by special act in 1908. The authorised capital is £36,500 
in stock, and £8,250 has been issued in original 5 per cent. preference, £3,500 in additional 5 per cent. 
preference, £8,250 in origimal 10 per cent. ordinary, and £3,500 in additional 7 per cent. ordinary, and 
paid up in full. The company may borrow up to one-third of the capital issued and fully paid up, and 
to March 381, 1921, £6,500 had been obtained by a mortgage at 6 per cent. The ordinary dividends are 
liable to rise or fall according to the price of gas charged to consumers. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 4 per cent. 
was paid on the 10 per cent. stock and 2% per cent. on the 7 per cent. stock ; for 1911-12, 5 and 3% per 
cent. respectively ; for 1912-13, 6 and 44; for 1913-14, 74 and 5; for 1914-15, 5 and 34; for 1915-16, 35 
and 2.%,; and for the five years to 1920-21 only the preference dividend was paid. Carried forward, 
£65, as against £289 brought down. Voting power, one vote for each £50 of ordinary stock. 
Director’s qualification, ordinary stock to the nominal value of £300. Transfer form, common ; fee, 
2s. 6d. ; stock is transferable in amounts and multiples of £1. Telegraphic address, Derbyshire, 
Nottingham. Telephone number, 2261, Nottingham. : 


Staffordshire Potteries Waterworks Company.—Directors: G. F. Paddock (Chairman), W. D. 
Phillipps (Deputy-Chairman), E. Alcock, J. W. Edge, Col. T. M. Favell, J. S. Goddard, R. Heath, H. J. 
Johnson, A. H. Maddock, G. E. Meakin, Capt. J. L. Meakinand A. F. Wenger. Secretary: H. J. Wildin. 
Office: Albion Street, Hanley, Staffordshire.—The company was incorporated in 1846. The capita 
is £245,000 consolidated ordinary stock, ranking for maximum dividends of 10 per cent. ; £135,561 
eonsolidated. new ordinary stock, ranking equally with the foregoing for dividends up to a maximum 
of 7 per cent. ; £65,000 perpetual debenture stock at 4 per cent.; and £56,450 perpetual debenture 
stock at 34 per cent. Interest on the debenture stocks is paid March 25 and September 29. 

Under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, the company is now 
allowed to distribute in each year by way of dividend a sum not exceeding the aggregate of the amounts 
which wees be required to pay 75 per cent. on the consolidated ordinary stock and 54 per cent. on the 
new stock, 

The accounts are made up annually to March 25, and submitted in May. For each of the 
six years to 1914-15 10 per cent. was paid on the consolidated ordinary stock ; for 1915-16, 95; for 
1916-17, 9; for 1917-18, 62 on both classes; for 1918-19, 54; for 1919-20, 6; and for 1920-21, 634, 
with in respect of 1910-11 additional payments, to make up deficiencies in previous dividends, 
of 1 per cent. on the 10 per cent. consolidated ordinary stock and 2s. per cent. on £50,000 of the 
7 per cent. consolidated new ordinary stock issued up to September 29, 1896 (all issues since that date 
having received the maximum dividend of 7 per cent., with the exception of the years 1917-18, 
1918-19, 1919-20 and 1920-21, as above). Depreciation and contingent fund, £22,606 ; carried forward, 
£9,791. 

Voting power, one vote for £25 up to £45 consolidated ordinary or consolidated new ordinary stock, 
two for £50 up to £95, three for £100 up to £145, and one for every £50 beyond; maximum, 50 
votes. Director’s qualification, £500 of consolidated ordinary or consolidated new ordinary stock. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 464 Potteries, Hanley. 


Standard.Gas and Electric Company.— Directors: H. M. Byllesby (President), J. H. Briggs, 
S. W. Childs, H. C. Cummins, D. T. Flynn, R. J. Graf, A. 8. Huey, B. W. Lynch, D. McDonald, 
R. §. Moore, M. A. Morrison, J. J. O’Brien, O. E. Osthoff, J. H. Roemer, F. W. Stehr and B. E. 
Sunny. London Agents: William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4. 
Head Office: Continental and Commercial Bank Building, Chicago, Illinois, U.S.—The company was 
incorporated under the laws of the state of Delaware, U.S., on April 28, 1910, and owns stocks, bonds 
and other ‘securities in thirteen gas, electric light and power companies. ‘The authorised capital is 
$45,000,000 in shares of $50, $30,000,000 being preferred, and $15,000,000 common. ‘The preferred 
shares carried 7 per cent. cumulative dividends from June 1, 1910, to May 31, 1912, from which date 


they rank for 8 per cent. per annum. Of the preferred shares $12,379,850 dof th 
$12,679,550 have been issued and paid up. R shares #12 aS andes epee 


| 


| 
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There are also $6,761,000 convertible sinking fund gold 6 per cent. bonds of $500 and $1,000 each 
(outstanding balance of $11,800,000 issued), with interest payable June 1 and December 1, and the 
principal repayable at par December 1, 1926, but the company has the option of calling the bonds 
for redemption at 105 per cent. and accrued interest on any interest date, at 30 days’ notice, and the 
holders may convert into preferred shares at the rate of 110 per cent. of bonds for 100 per cent. of 
preferred shares at any time, bonds drawn for redemption being similarly convertible; a sinking fund 
for the bonds is provided as follows :—1 per cent. per.annum for three years, commencing December 1, 
1913 ; 14 per cent. per annum for-the next five years; and 14 per cent. per annum for the remaining 
five years, which is to be applied to the purchase of bonds at not exceeding 105 per cent. and interest, 
or to drawings at that rate. The authorised amount of the bonds is $30,000,000, and the balance is 
reserved for the purchase of additional securities on a certain fixed basis. Further, there are— 
twenty-year 6 per cent. notes for $7,022,800 (part of a total authorised of $15,000,000), issued 
partly in redemption of collateral trust 6 per cent. notes, with interest payable April 1 and 
October 1, and the principal repayable October. 1, 1935; $710,000 7 per cent. collateral trust notes, 
repayable September 1, 1921, and $4,042,000 7 per cent. convertible gold notes, repryable November 
15, 1921. Interest on the bonds and notes is payable at the office of the London agents as above at 
the current rate of exchange. 

The accounts are made up annually’ to December 31. No dividend yet on common shares. 
Dividends on the preferred shares for several years have been paid at varying rates, but in 1919 arrears 
amounting to 13 per cent. were liquidated by the issue of common stock at par, while from May, 1919, 
to December, 1920, the full rate of 8 per cent. per annum was paid. The dividends paid from September, 
1913, to September, 1915, inclusive, were in negotiable scrip, but in December, 1919, the amount then 
outstanding of $266,690 was paid off. Surplus as at December 31, 1919, $1,027,546. 


Stirling Gas Light Company.—Directors: G. Forsyth (Chairman), R. K. Common, J. S. 
Fleming, J. Menzies, J. McEwen, E. Gentleman, W. M. Rodgers and J. K. Smith. Secretary: 
J. C. Muirhead. Office: Thistle Street, Stirling.—The company was incorporated in 1898. ‘The 
authorised capital, including loans, is £122,506, and £40,006 2s. 6d. has been issued in fully-paid 
original shares of £5 7s. 6d. (for dividends see below), £29,670 in fully-paid 5 per cent. new ordinary 
shares of £10, £9,740 in fully-paid 4 per cent. preference shares of £10, and £12,500 in mortgages at 
54 per cent. Of the original capital of £40,006 2s, 6d., £24,000 is known as A (being equivalent to 
about £3 4s. 6d. per share), and £16,006 as B (being equivalent to about £2 3s. per share) ; the A portion 
‘ranks for dividends of 10 per cent., and the B for 5, these rates, with the dividend on the new ordinary 
shares, being the standard authorised, and liable to rise or fall according to the price of gas charged to 
the consumers, The balance of the capital can be issued either as preference or ordinary, the dividend 
not to exceed 5 per cent. in either case, subject to sliding scale. 

_ he accounts are made up annually to May 15, and submitted in July.. For each of the eleven years 
to 1914-15 the A shares received 11 per cent., and the B and new ordinary, 53; and for the five years 
to 1919-20, 10.and 5 respectively.. Reserve fund, £1,834 ; insurance fund, £3,500; carried forward, 
£833. The accounts for 1920-21 have not yet been received. ‘Voting power, one vote for every £10 
of any class of shares up to £100, and one vote for every £50 beyond. Director’s qualification, 
£200 of paid-up capital. Transfer form, common; fee, 2s. 6d. Telephone number, 19, Stirling. 


Strathclyde Electricity Supply Company, Limited.—The issued capital is held by the Clyde 
Valley Electrical Power Company. 


Stretford Gas Company.—'The undertaking has been transferred to.the Manchester Corporation as 
from December 31, 1921. 


Stroud Gas Light and Coke Company.— Directors: E. P. Little (Chairman), G. J. Holloway 
(Vice-Chairman), C. Lambert, Maj. W. J. P. Marling, W. B. Withey and L. 8. Lush. Secretary : 
W. R. Payne. Office : 6, Roweroft, Stroud.—The company was incorporated in 1869, The authorised 
capital, including loans, is £150,333, of which £89,000 has been issued in consolidated stock, ranking 

. for maximum dividends of 5 per cent. per annum, and £15,500 in loans at 6 per cent. 

Under the Stroud Gas (Charges) Order, 1921, the maximum price of gas was fixed at 19d. per therm, 

with 4 maximum dividend of 5 per cent. per annum. Present price (February, 1922), 1s. 3d. per therm. 

~The accounts are made up annually to December 31, and submitted in February. For many 
years to December, 1918, the maximum dividends were paid; but for 1919 and 1920 only 3% per cent. 
was paid. Reserve fund, £6,314; carried forward, £3,694. On account of 1921 1¢ per cent. 
(actual) was paid in August. Voting power, one vote for every £20 of stock. Director’s qualifica- 
tion, £500, Transfer form, common: fee, 2s. 6d. 


Stroud Water Company.—Directors : Col. H. G. Ricardo, D.S.O. (Chairman), E. Armitage, 
F, W. Thorne and F. G. Playne. Secretary: B. D. Holroyd, F.C.A. Office: 6, Great Winchester Street, 
|. E.C.2.—The company was incorporated in 1882, but it was not until 1887 that capital was issued. The 
authorised capital, including loans, is £100,000, and £79,531 has been issued in fully-called shares of £10, 
ranking for maximum dividends of 10 per cent. per annum, the company, however, having the power 
| to make up any deficiency in the maximum rate; and £20,000 in 43 per cent. first mortgage debentures. 
_ At December 31, 1920, there were loans, &c., amounting to £4,525. The accounts are made up 
annually to December 31, and submitted in April. Debenture interest has been paid to June 30, 
1895 (the most recent payment having been 1} per cent. during 1917), but that due since is in arrear, 
and in 1895 one of the directors was appointed receiver, but in June, 1907, he was discharged by order 
| of the court. For each of the eight years to 1917, after charging debenture interest, there was a small 
surplus, but for 1918, 1919 and 1920 there were losses of £754, £514 and £646 respectively, and at 
the end of 1920 profit and loss account was in debit to the amount of £18,961, interest accrued and 
in arrear on the debentures then amounting to £21,215. At December 31, 1920, preliminary expenses 
figured in the balance sheet as an asset for £21,000. 
Voting power, one vote for each share up to 10, one for every additional 5. shares up to 100, and 
| one for every 10 beyond. Director’s qualification, 50 shares. Transfer form, common: fee, 2s, 6d. per 
| deed, Telegraphic address, Nobhing, Stock, London, Telephone number, 570 Central, : 


| 


| 
| 
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Sunderland and South Shields Water Company.—Directors: W. F. Vint (Chairman), J. H. 
Rennoldson (Deputy-Chairman), J. W. Adamson, 8. P. Austin, R. A. Bartram, R. H. Gayner, R. Read- 
head, W. Sewell and T, W. Stuart. Engineer and General Manager: A. B. BE. Blackburn, M. I.C.E. 
Secretary: G. B. Gibbs, F.C.LS. Office : 29, John Street, Sunderland. —The company was incorporated 
in 1846. As from January 1, 1922, pre-existing £250,000 10 per cent. maximum ordinary capital stock 
was converted into 8 per cent. maximum consolidated ordinary stock at the rate of £125 of new stock 
for every £100 of old stock; £159,000 7 per cent. maximum additional stock was converted into like 
stock at the rate of £87 10s. of new stock for £100 old; £303,100 5 per cent. maximum new stock was 
similarly converted at the rate of £62 10s. new stock for £100 old; and £8,770 75 per cent. preference 
and £8,730 5 per cent. preference stocks were converted (the former at par and the latter at 665 per 
cent.) into 74 per cent. consolidated preference. The old 7} and 5 per cent. preference stocks formerly 
ranked tor dividends beyond those rates up to 10 per cent. and in lieu thereof holders received bonuses 
of 34 and 6,3, per cent. respectively in 8 per cent. maximum consolidated ordinary stock. The author- 
ised capital, including loans, is now £1,711,599 7s. 6d., of which £641,384 has-been issued in 8 per cent. 
maximum consolidated ordinary stock and £14,590 in consolidated preference stock entitled to a 
fixed dividend of 74 per cent., having no priority as regards capital. At December 31, 1921, there 
were also bonds and mortgages to'the amount of £209,020. cf 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of 32 per cent. on the 7} per cent. preference stock, 2} per cent. on the ordinary and 5 per 
ceut, preference stocks, £1 11s. 6d. per cent. on the additional capital, and £1 2s, 6d. per cent. on the 
new stock) being paid in September. For each of the twenty-one years to 1918 9 per cent. was paid 
on the ordinary and preference stocks, £6 6s. per cent. on the additional capital stock, and 43 per cent. 
on the new 5 per cent. stock; for 1919, 6% per cent., £4 14s. 6d. per cent. and 33 per cent. 
respectively ; and for 1920 74 per cent. was paid on the 74 per cent. preference stock, 53 per cent. on 
the ordinary and 5 per cent. preference stocks, £3 18s. 9d. per cent. on the additional capital stock, 
and £2 16s. 3d. on the new 5 per cent. stock. For 1921 inter'm dividends were paid as above, while 
the final dividends of 3% per cent. were paid on the consolidated preference stock and 33% per cent. on 
the consolidated ordinary stock—dividends, formerly paid free of income tax, are now paid less tax. 
Carried forward, £9,621. 

Voting power, one vote for £50 of either class of stocks, and up to £250 five votes; six votes for 
£500 ; seven votes for £750; eight votes for £1,000; nine votes £1,250; and ten votes (the maximum), 
£1,500. Director’s qualification, £200 of stock. Transfer form, common; fee for transfer and one 
certificate, 2s. 6d. ; balance certificate, 2s. 6d. extra; stock is transferable in multiples of £5. Tele- 
phone number, 832, Sunderland. Latest prices—8 per cent. ordinary, 100 ; 74 per cent preference, 105. 


Sunderland Gas Company.— Directors ; W. F. Vint (Chairman), T. C. McKenzie (Vice-Chairman), 
S. P. Austin, W. N. Bartram, F. T. Dickinson, 8. J. Ditchfield, W. Sewell, J. B. Simpson and 
T. W. Stuart. Secretary: N. S. Cox, F.C.I.S. Office: Sunderland.—The company was incorporated 
in 1857. As from July 1, 1920, pre-existing 10 per cent. original stock for £82,600 and 5 per cent. 
original preference stock for £8,000 were consolidated and converted into ordinary stock at the rate 
of £8 6s. 8d. of new stock for every £5 of original capital, while pre-existing 84 per cent. additional 
shares of £5 for £62,500 were converted into ordinary stock at the rate of £7 1s. 8d. of uew stock for 
every £5 share held. The authorised capital is now £360,000, of which £259,542 has been issued in 
fully-paid 6 per cent. maximum ordinary stock. 

The accounts are made up annually to December 31, and submitted in March. The maximum 
divi lends were paid for many years (to June 30, 1920) on the (then) 10 per cent. and 85 per cent. 
stocks. As from July 1, 1920, the capital was consolidated (as stated above), and in respect of the 
six months to December 31, 1920, 3 per cent. was paid on an issued capital of £239,542 (after 
consolidation). For 1921.6 per cent. was paid on the capital as it now stands (including 3 per cent. in 
September). Reserve fund to December 31, 1921, £15,414; carried forward, £8,328. Voting power, 
one vote for £5 of stock. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. per 
deed ; stock is transferable in sums of £1 and_multiples ; minimum holding allowed, £5. Telegraphic 
address, Gaslight, Sunderland. Telephone numbers, 1235 and 1236, Sunderland. Latest prices—10 
per cent. original stock, 853; 6 per cent. stock, 86. 


Suppliers Construction Company, Limited.—Directors: W. F. Fladgate, M.V.O. (Chairman), 
J. M. Gatti, R. Gatti and Lt.-Col. J. D. Laurie. Secretary: C. G. Stanesby, F.C.L8. Office: 60, 
St. Martin’s Lane, W.C.2.—The company was registered May 29, 1900, as the Charing Cross and City 
Electric Company, Limited, and in 1905 the name was changed as above. The authorised capital 
is £350,000 in shares of £5 ; the shares have been issued as fully paid, and as to £5,010 are held by 
the directors in trust for the Charing Cross, West End and City Electricity Supply Company, Limited, 
while the remainder have been issued to that company. The Charing Cross, West End and City 
Electricity Supply Company, Limited, retains the call at par for all the ordinary shares of the 
Suppliers Construction Company. The object of the company was (inter alia) to carry out the 
construction of the work necessary to comply with the provisional order for the City of London, 
granted to the Charing Cross, West End and City Electricity Supply Company in 1899. No further 
information is obtainable from the company, but this is official. Voting power, one vote for every 
ordinary share. Director’s qualification, £1,000 of capital. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Luminator, Westrand, London. Telephone number, 6825 (three lines) Gerrard. 


Sutton District Water Company.—Directors: E. W. Martin (Chairman), C. R. West (Deputy- 
Chairman), W. H. Blaber, H. J. Bracey, E. J. Holland and H. Michell. Manager and Engineer : 
G. T. Derry. Secretary: E. F. Course, A.C.LS. Office: Carshalton Road, Sutton, Surrey.—The 
company was incorporated in 1871. The authorised capital, including loans, is £825,000, and £60,000 
has been issued in ordinary stock, £159,738 in 44 per cent. preference stock, £59,719 in 3} per cent. 
debenture stock, and £25,000 in 7 per cent, redeemable debenture stock (offered for subscription at 
par early in 1921), with interest payable June 30 and December 31, and the principal repayable at par 
on January 1, 1931. 

_ ‘the accounts, hitherto made up to June 30 and December 31, and submitted in August and 
February, are in future to be m yde up annually to December 31, and sybmitted in February , but an 
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interim dividend will be paid in August. For the forty-five half-years to December, 1918, the 
dividend was at the rate of 10 per cent. per annum; for the five half-years to June, 1921, 74; 
and to December, 1921, 10, with, as regards the four half-years to June, 1906, 4 per cent. per 
annum in addition on account of past years in which the maximum dividend was not paid, and as 
regards the twenty-five half-years to December, 1918, an additional 1 per cent. per annum. Renewal 
and contingency fund, £20,536 ; carried forward, £677. 

Voting power, one vote for every £25 of ordinary stock up to £250, then one vote for every £125 
up to £2,500, and one vote for every £250 beyond. Director’s qualification, £250 of ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Water Company, Sutton. 
Telephone number, 574, Sutton. The ordinary and preference stocks are quoted in the official list. 
Latest prices—ordinary, 105; preference, 674. 


Sutton Gas Company.—Directors: EK. J. Holland (Chairman), H. J. Bracey, T. Charles, J. Jones, 
A. Stevens and C. R. West. Secretary: H. W. Carpenter. Office: High Street, Sutton, Surrey,— 
The company was incorporated in 1876. The authorised capital, including loans, is £192,750, of 
which £133,571 had been issued in 5 per cent. consolidated stock (on which premiums for £4,773 
were received), and £26,825 in debentures at 6 per cent. The above rate of dividend on the con- 
solidated stock is the standard authorised, but is liable to rise or fall according to the price of 
gas charged to consumers. . 

Under the Gas Regulation Act, 1920, the standard prices for gag were fixed at 14°6d. per therm 
in the Sutton an1l Cheam areas. and 15°8d. per therm in the outer areas, at which pr‘ces the startdard 
dividend can be paid. Dividends rise or fall 2s. 6d. per cent. for each fall or rise of one-fifth of a penny 
per therm below or above the standard prices. Present prices (February, 1922)—Sutton and Cheam 


~ Is. ld. per therm; Worcester Park, 1s. lid. ; and Banstead, 1s. 24d. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For 1907, 1908, 1909, 1910 and 1911 5? per cent. was paid each year; for 1912, 1913 and 1914, 6; for 
the first half of 1915, at the rate of 5? per cent. per annum; for the two half-years to June, 1916, 54; 
for the four half-years to June, 1918, 5; for the two half-years to June, 1919, 44; for the two half- 
years to June, 1920, 3? : for the half-year to December, 1920, 3; and for the half-year to June, 1921, 
3%. Reserve fund, £8,075 ; insurance fund, £258 ; carried forward, £6,324. 

Voting power, one vote for every £10 of stock. Director’s qualification, £200 of stock. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 29 Sutton. Latest prices of ordinary stock, 444. 


Swanage Gas Company.—Directors: E. J. Burt and J. J. Freeman. Secretary and Manager: 
A. G. Such. Office: Station Road, Swanage.—The company was incorporated in 1901 as the Swanage 
Gas and Water Company, and in 1914 the name was changed as above, when the water undertaking 
was acquired by the Swanage Urban District Council. The authorised capital is £35,600 (including 
premiums), and £7,800 has been issued and paid up in 10 per cent. maximum A ordinary stock, £5,520 
in 7 per cent. maximum B ordinary stock and £10,100 in 44 per cent. preference stock. There are also 
4 per cent. mortgages for £3,250. 


The accounts are made up annually to December 31. In any reduction of the prescribed dividends 
both classes of ordinary capital rank proportionately. For each of the seven years to 1917 the A 
ordinary stock received 7 per cent. and the B ordinary stock 4,%. Later accounts have not been 
received. Preference stocks do not confer voting rights. Director’s qualification, £500. Transfer 


form, common ; fee, 2s. 6d. ; separate deed required for each class of security. Stocks are transfer- 
able in amounts and multiples of £10. 


Swansea Gas-Light Company.—Directors: J. Glasbrook (Chairman), G. T. Andrews (Deputy- 
Chairman), E. H. Leeder, D. Lewis, G. Rowe and J. M. Pollard. Engineer and Manager: W. H. 
Johns. Secretary: EH. Ablett. Office: Swansea.—The company was incorporated in 1830, was re- 
incorporated in 1861, 1888 and 1898, the capital on the last occasion being consolidated and 
increased, and in 1911 and 1921 further acts were obtained; under the 1921 act the borrowing 
powers were increased to one-half of the ordimary capital. The authorised capital, including loans 
and premiums, is now £1,120,500, and £202,000 has been issued in consolidated stock, £103,571 
in new ordinary stock (1898), and £54,995 in new ordinary stock (1911), all ranking for basic divi- 
dends of 5 per cent., and £60,100 in 34 to 53 per cent. debenture bonds and stock. 

Under the Swansea Gas Act, 1921, the basic price for gas was fixed at 15°4d. per therm, with a basic 
dividend of 5 per cent. on the stock already issued and 7 per cent. on the unissued stock. The divi- 
dend may be increased if the price of gas is reduced, but the price of gas may be increased without any 
reduction in the basic dividend ; present price (February, 1922), 18d. per therm, 

The accounts are now made up annually to December 31, and submitted in February. The 
maximum dividends were paid from 1856 to 1917; for 1918, 1919 and 1920 only 3? per cent. was dis- 
tributed. Reserve fund at December 31, 1920, £19,235; renewals and depreciation fund, £4,190. On 
account of 1921 1% per cent. was paid in August. Voting power, one vote for every £10 of stock. 
Director’s qualification, £1,000 of stock. Telegraphic address, Gas, Swansea. Telephone number, 1326, 
Swansea. Latest price of 5 per cents., 66. 


Swindon United Gas Company.—Directors: A. G. While (Chairman), A. Barns (Deputy-Chair- 
man), F. W. Adams, G. H. Burrows, W. Harvie and J. S. Protheroe. Secretary: HK. G. Vince. 
Office : 17, Queen Street, Swindon.—The company was established in November, 1862, and incorpo- 
rated in 1893. The authorised capital, including loans, is £255,183, and £117,223 has been issued in 5 
per cent. standard consolidated ordinary stock, £12,600 in 43 per cent. non-cumulative preference 
shares of £10, and £36,700 in 4 and 5 percent. debentures. ‘he dividend on the ordinary stock, as 
above, is liable to rise or fall according to the price charged to consumers. 

The accounts are made up annually 40 December 31, and submitted in February. The standard 
dividend was paid for many years past to the end of 1918; but for 1919, 1920 and 1921 only 3} per 
cent. was distributed, an interim dividend being paid in September. Reserve fund at December 31, 
1921, £10,082 ; insurance fund, £2,100. The preference dividend is paid half-yearly. Voting power, 
one vote for £10 of ordinary stock, two votes for £11 up to £100, three votes for £101 up to 
£150, four votes for £151 up to £199, five votes for £200, and one vote for every £100 beyond, 
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Director’s qualification, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d. : stock 
is transferable in multiples of £1. Telephone number, 40, Swindon. Latest price of ordinary, 
474. 


Tamworth Gaslight and Coke Company.—Directors: Dr. A. M. Sculthorpe (Chairman), G, 
Hoskison (Vice-Chairman), T. White and Dr. A. E. Richardson. Hngineer, Manager and Secretary : 
W. A. Sapey. Office: Tamworth, Staffordshire.—The company was incorporated in 1872. The 
issued and paid up capital is £7,340 in 10 per cent. maximum old shares and £22,000 in 7 per cent. 
maximum new shares of £20. There are also debentures for £1,140. The accounts are made up 
annually to June 30, and submitted in September, interim dividends (in 1920 at the maximum rates) 
being paid in March. For each of the forty-two years to June 30, 1920, the maximum rates were paid. 
Carried forward, £75. The accounts for 1920-21 have not been reccived. Director’s qualification, 10 
shares. Transfer form, common ; fee, 2s. 6d. 


Tarapaca Waterworks Company, Limited.— Directors ; A. H. A. Knox-Little (Chairman), Sir Robert 
Harvey, M.I.C.E. (Vice-Chairman), W. G. Buchanan, Sir Bernard Eyre Greenwell, Bart., and G. A. 
Lockett. Secretary: J. Gregory. Office: 80, Bishopsgate, E.C.2.—The company was registered March 
16, 1888, to acquire a concession granted by the government of Chili, for the purpose of supplying 
water to Iquique and the surrounding districts. In March, 1909, a return of £2 per share out of the 
reserve fund was made, and in July, 1912, a further similar payment was made, and the authorised 
capital is now £240,000 in shares-of £6, all allotted and paid up. 

The accounts are made up annually to December 31, and submitted: in April or May. For the ten 
years to 1908 the dividend was 74 per cent: per annum (on £10 per share) ; for 1909, 1910 and 1911, 
8 (on £8 per share); for the seven years to 1918, 8 (on £6 per share), with in respect of 1918 a 
bonus in addition of 162 per cent. ; and for 1919 and 1920, 10 (free of income tax). Reserve fund, 
£140,000; carried forward, £10,319. On account of 1921 4 per cent. was paid in October (free of 
income tax). Voting power, one vote for each share. Director’s qualification, £1,000 in shares, 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Estanque, London. Telephone 
number, 3262 London Wall. The company is quoted in the official list ; latest price, 64. a! 

By Law No. 2642, of February 12, 1912, the government has been authorised to invest a sum not 
exceeding $3,800,000 gold at 18d. in supplying potable water to the City of Iquique, and surveys for 
the collecting of the waters of the Quebrada de Chintaguay and for the conveyance thereof to Iquique 
are in course of execution. 'The Tarapaca Waterworks Company, Limited, has petitioned against the 
carrying out of this scheme. 


Taunton Gas Light and Coke Company.—Directors: W. H. Fisher (Chairman), R. Bruford 
(Deputy-Chairman), F. 8. Arnold, P. J. Barnicott, E. Clatworthy, E. Saunders and W. J. Villar. 
Secretary and Manager: ©. Harris. Office: Tangier, Taunton.—The company was incorporated in 1845. 
The authorised capital, including loans, is £196,150, and £28,000 has been issued in 8 per cent, 
standard consolidated A stock, £7,000 in 7 per cent. standard yellow shares of £5, £15,900 in 
7 per cent. standard new ordinary stock, £1,750 in 5 per cent. perpetual preference stock, £25,000 in 7 
per cent. redeemable preference stock, and £13,016 in 5 per cent. perpetual debenture stock (with 
interest payable March 31 and September 30), and paid up. Dividends are subject to sliding scale (see 
below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 5d. per therm (less 
5 per cent. for prompt payment), at which price the standard rates of lividends (as above) ean be paid. 
Dividends on the ‘‘ A” stock rise or fall 5s. per cent. for each fall or rise of one-fifth of a penny per 
therm below ls. 4'4d. per therm (there being a neutral zone of *6d. per therm) and dividends on the 
yellow shares and new ord'‘nary stock vary pro rata with those of the A stock ; present price (February, 
1922), Is. 5d. per therm. 

The accounts are made up annually to June 30, and submitted in August. For each of the four 
years to June, 1914, the A stock received 9 per cent., the yellow shares 7% per cent., and the new 
ordinary stock 7% per cent.; for 1914-15, 1915-16 and 1916-17, 8, 7 and 7 respectively ; for 1917-18 and 
1918-19, 5, 42 and 48; and for 1919-20 and 1920-21, 6, 5tand 5}. Reserve fund, £3,244; insurance 
fund, £2,000; carried forward, £370. Director’s qualification, ordinary or preference capital to the 
value of £100. Transfer form, common; fee, 2s. 6d.; all classes of security can be transferred 
together on same deed without extra fee. The consolidated A stock is transferable in multiples of 
£5, preference stock in multiples of £10, and new ordinary and debenture stock in multiples of £10. 
Telephone number, 36, Taunton. ; 


Tees Power Station Company, Limited.—Directors : R. P. Sloan, C.B.E. (Chairman), J. H. Arm- 
strong, H. W. F. Bolckow, A. Bonnin, Hon. R. H. Brand, C.M.G., and Dr. J. T. Merz. Secretary: 
‘T. W. Ward, A.C.I.S. Office: Royal Exchange Buildings, Newcastle-upon-Tyne.—The company was 
registered February 13, 1918, and has acquired a freehold site, containing approximately 35 acres, 
situated on the north bank of the river Tees, near Middlesbrough, for the purpose of erecting and 
equipping a power station, having a capacity in the first instance of 53,000 horse power, and an agree- 
ment has been entered into with the Newcastle-upon-Tyne Electric Supply Company, Limited, 
under which that company will erect and equip the power station, at a total estimated ex- 
penditure, including the cost of the freehold land, of about £700,000. The power station w'll, it is 
anticipated, be available for commercial use early in 1922. 

The authorised capital is £700,000 in shares of £1, of which £457,577 has been subscribed and 
called up. The entire issued capital is held by the Newcastle-upon-Tyne Electric Supply Company, 
Limited, and its nominees. There are also 6 per cent. first mortgage debentures of £100 each for 
£578,800 (outstanding balance of £600,900 issued and part of £1,000,000 authorised), issued in March, 
1918, by the purchasers, the Law Debenture Corporation, Limited, at 984 per cent. ; interest is payable 
April 1 and October 1, and the principal is redeemable by April 1, 1950, by purchase under par or by 
drawings at par, by means of an annual sinking fund of £20,000, commenced in 1921, with the option 
to the company of redeeming at. 103 per cent. all the debentures outstanding on six months’ notice 
at any time after October 1, 1922. The debentures are secured under a trust deed in favour 
of the trustee, by a specific first mortgage upon freehold land, approximately 35 acres in extent, 
acquired by the company; upon the power station buildings, fixed plant and machinery to be 
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erected thereon and the adjoining foreshore and river bed; by a floating charge on’ the other 
assets of the company, without power to charge in priority to or pari passu with the deben- 
tures ; and by the assignment to the trustee of the benefit of an indenture between the company 
and the Neweastle-upon-Tyne Electric Supply Company, Limited, whereby the latter company, 
in consideration of the grant to it by the company of the right to use and occupy the power 
station and land, will covenant unconditionally to pay to the company: periodically the amounts 
required to pay the interest on the debentures for the time being outstanding and the sinking 
fund above mentioned, and to redeem the outstanding debentures in the event of the security 
becoming enforceable under the terms of the trust deed. An agreement has also been entered 
into under which the company has agreed to issue to the Newcastle Company from time to 
time fully-paid shares at par to the amount of the portion of the payments by the Newcastle’ 
Company under the above-mentioned agreement attributable to the sinking fund so that as the 
debentures are redeemed the paid-up share capital of the Tees Company held by the Newcastle 
Company will be correspondingly increased. The trust deed securing the debentures provides 
that the balance of the authorised issue may be issued only for the purpose of providing for 
power station extensions and other buildings and erections on the above-mentioned site and the 
adjoining foreshore and river bed, and that the annual amount payable by the Newcastle 
Company shall, in such event, be increased by the additional interest and sinking fund required. 

The accounts are made up annually to October 1, and submitted about December. For 1919-20 
a dividend of 5} per cent. was paid ; and for 1920-21, 4%. Carried forward, £498. 

Voting power, one vote for every share. JDirector’s qualification, shares to the nominal valte of 
£100, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Supply, Newcastle-upon-Tyne. Telephone number, 882 Central, 
Newcastle-upon-Tyne. ‘The debentures are quoted in the official list ; latest price, 89. 


Tendring Hundred Waterworks Company.—Directors: K. P. Hawksley (Chairman), Sir Montagu 
Sharpe, K.C. (Deputy-Chairman), C. Clarke-Bruff, C. C. 8. Fooks and Lt.-Col. T. Ward, O.B.E. 
Secretary: H. Burrows. Office: Manningtree.—The company was incorporated in 1884, while under 
an Act dated July 28, 1921, the original des’gnations of the shares was altered, as stated below. The 
authorised capital is £250,000 in shares of £10, £106,410 being in preferred ordinary (formerly A 
preterred), £52,450 in ordinary (formerly B or deferred shares) and £91,140 in new ordinary, and 
all the preferred ordinary and ordinary shares have been subscribed and paid up. Under the 1921 Act 
the profits of the company are to be applied as follows :—First, in payment of a dividend of 44 per 
cent. per annum in respect of the preferred ordinary shares; secondly, ‘n payment rateably of 
dividends at the rate of 45 per cent. per annum in raspect of the ordinary shares and at 5% per cent. per 
annum on the new ordinarv shares; and thirdly, in payment rateably of dividends at the rate of 35 per 
cent. per annum in respect of the preferred ordinary shares and-ordinary shares respectively, and at 
the rate of £4 7s. 6d. per cent. per annum in respect of new ordinary sh.res. There are also—4% per 
cent. debenture stock for £12,500, with interest payable March 25 and September 25, and the principal 
repayable at 110 per cent. at any time on six months’ notice from the company ; 4 per cent. irredeem- 
able debenture stock for £27,050, with interest payable January 1 and July 1; and £19,960 7 per cent. 
debenture stock, with interest payable January 1 and July 1, and the principal repayable at par 
January 1, 1936. 

The accounts are now made up annually to December 31, and submitted in February. For 
the six years to 1912, and the first half of 1913, 43 per cent. per annum was paid on both the A 
and B (now known as preferred ordinary and ordinary shares); to December, 1913, 53; for the five 
half-years to June, 1916,15; to December, 1916, 55; to June, 1917, 5; to December, 1917, 6; for 
the two half-years to December, 1918, 53; and for the four half-years to December, 1920, and the 
year 1921, 44 (an interim dividend being paid in September). Contingency account, £3,827; carried 
forward, £2,090. Voting power, one vote for each share of any class. Director’s qualification, 100 
shares of any class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Waterworks, Manningtre. Telephone number, 6, Manningtree. 

Thirsk District Water Company, Limited.—Directors: R.. Bell (Chairman), T. Clark, T. J. 
Foggitt, H. Gilling, A. B. Hall and J. 8. Richardson. Secretary: T. Stokes. Office: Westgate, 
Thirsk.—The company was registered December 20, 1878. The authorised capital is £38,000 in shares 
of £5, and £16,000 has been issued and paid up in 10 per cent. maximum original shares and £3,000 


in 7 per cent. maximum additional shares. 'The company has borrowing powers up to one-third of the 


amount of the capital actually raised, and there are also mortgage debentures at 6 per cent. for £8, 000, 


subject to three months’ notice. The accounts are made up annually to December 31, and submitted 


in February. For each of the three years to 1914 5 per cent. was paid on both classes of shares ; and 
for the six years to 1920, 43. Reserve fund, £1,700 ; carried forward, £1,079. On account of 1921 14 per 
cent. was paid in September. Voting power, one vote for every share up to 10, one vote for every 
5 shares beyond up to 100, and one vote for every 10 shares beyond the first 100. Director's qualifi- 
cation, 25 shares. Transfer form, common ; fee, 2s. 6d. 

Thirsk Gas Company.—Directors: A. Pearson (Chairman) and T. (Stokes (also. Secretary). 
Office : Westgate, Thirsk.—The company was incorporated July 13, 1871. The authorised capital, 
including loans, is £24,800, of which £6,000 has been issued and paid up in 10 per cent. 
maximum original shares of £10, £6,000 in 7 per cent. maximum additional shares of £10, £1,643 
in 6 per cent. preference shares of £10, and £3,000 in 45 per cent. debenturestock. Both classes of 
shares rank equally for dividends up to 7 per cent. (see below). ; . 

Under the Temporary Increase of Charges Act, 1918, the maximum price charged for gas is now 
fixed at 6s. per 1,000 cubic feet, while, during the continuance of the Order the dividends on the 10 
and 7 per cent. shares are limited to 63 and 54 per cent. per annum respectively. 

The accounts are made up annually to December 31, and submitted in March. For 1917 6 per 
cent. was paid on both classes of shares ; for 1918 and 1919 53 each year; for 1920, 5; and for 
1921, 42 (an interim dividend being paid in August). Reserve fund, £717; carried forward, £16. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond the 
first 10 shares up to 100, and one vote for every ten shares beyond the first 100. Director’s qualification, 
£100. Transfer form, common ; fee, 2s. 6d. 
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Tonbridge Gas Company.—Directors: A. H. Neve (Chairman), E. Plowright (Vice-Chaicman), 
J. Donaldson, F.C.1.S. (Managing Director and Secretary), H. Lawrence, A. Kitchin and G. B. 
Punnett. Office: 109, High Street, Tonbridge.—The company was incorporated in 1872. The 
authorised capital is £96,000 (including premiums), and £8,000 has been issued and paid up in 
10 per cent. standard A stock, £8,000 in 7 per cent. standard B stock, £2,000 in 5 per cent. maximum 
© stock, £7,350 in 7 per cent. standard D stock, and £14,000 in 7 per cent. standard E stock. 
Dividends on the A, B, D and E stocks are liable to rise or fall according to the price of gas charged 
to consumers. There is also 4 per cent. perpetual debenture stock for £11,000, with interest payable 
January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
A stock received 134 per cent. ; for each of the three years to 1914, 134 per cent. ; for 1915, 13; for 
1916 and 1917, 124; for 1918, 10; ; for 1919, 83; and for 192), 8?, the payment on the B, D and E 
stocks being 3 per cent. less each time. Reserve fund, £6,481 ; insurance fund, £516. On account of 
1920 42 per cent. (actual) on the A stock and 3} per cent. (actual) on the B, D and E stocks were paid 
in August. Voting power, one vote for £10 to £50 of stock of any class, and one vote for every £50 of 
stock beyond, up to a maximum of seven votes. Director’s qualification, stock of the nominal 
value of £150. Transfer form, common; fee, 2s. 6d.; all classes of stock can be transferred on 
the same deed without extra fee. Telephone number, 95, Tonbridge. 


Tonbridge Waterworks Company, Limited.— Directors: G. B. Punnett (Chairman), J. F. Reynolds 
(Deputy-Chairman), J. Donaldson, A. J.Isard, OC. Leonard and H. Lawrence. Hnginecr and Secretary : 
T. Muir Thomson, A.M.I.M.E. Office: 109, High Street, Tonbridge.—The company was registered 
June 2, 1852. The authorised capital is £82,869 in shares of £5, of which there have been issued and 
paid up £14,870 in original A shares, ranking for maximum dividends of 10 per cent.; and £10,000 
in additional B, and £13,880 in additional C shares, ranking for maximum dividends of 7 per cent. 
There are also mortgage loans for £11,000. At March 31, 1921, there was a debit to capital account of 
£7,953 and a bank overdraft of £7,843. 

The accounts are made up annually to March 31, and submitted in June. For each of the twelve 
years to March, 1918, the ordinary shares received 9 per cent., and the additional B and C shares 
64 per cent. ; for 1918-19, 7 and 5 respectively ; for 1919-20, 55 and 4 ; and for 1920-21, 63 and 43. 
Carried forward, £909. On account of 1921-22 62 per cent. per annum on the original and 43 per 
cent. per annum on the additional B and C shares were paid in December. Dividends, formerly paid 
free of income tax, are now paid less tax. 

Director’s qualification, £100 in shares of any class. Transfer form, common ; fee, 5s. Telegraphic 
address, Waterworks Office, Tonbridge. 


Toronto Power Company, Limited. — Directors : Sir W. Mackenzie, Kt. (President), Sir H. M. Pellatt, 
C.V.O. (Vice-President), R. C. Brown, J. Gunn, R. M. Horne-Payne (London), Lt.-Col. F. Nicholls and 
E. R. Wood.. Registrar and Agent in London: British Empire Trust Company, Limited, Stafford 
House, 14-20, King William Street, E.C.4.—The company was incorporated under the laws of the 
province of Ontario, with power to carry on an electric power business in the province of Ontario, 
and an arrangement has been effected whereby the Toronto Railway Company, the Toronto Electric 
Light Company, the Toronto Power Company, and the Electrical Development Company of Ontario 
have been brought under one administrative control. The authorised share capital of the Toronto 
-Power Company is $6,000,000, of which $3,000,000 has been issued, is fully paid, and is owned, directly 
or indirectly, by the Toronto Railway Company. An issue of £500,000 44 per cent. debenture stock 
made in July, 1908, was paid off in 1918. 

Power was taken to create $25,000,000 of 44 per cent. consolidated guaranteed debenture stock, of 
which £3, 496,027 has been issued, including £821,917 allotted publicly in October, 1911, at 96 per cent., 
£616,438 in January, 1913, at 97 per cent., and £523,655 in March, 1914, at 96 per cent., a 
portion of the remainder having been sold privately, while a portion was also issued in exchange 
for bonds of the Electrical Development Company of Ontario, Limited. The unallotted balance 
of the 43 per cent. consolidated guaranteed debenture stock can only be issued on the acquisition of 
further bonds of the Electrical Development Company, or on the acquisition or in place of 43 per cent. 
bonds of the Toronto Electric Light Company—in both ca-es at not over par. The stock is 
specifically charged on the whole of the $4,000,000 of share capital of the Toronto Electric 
Light Company, as well as on $5,014,000 5 per cent. first mortgage gold bonds and $2,993,900 of 
shares of the Electrical Development. Company, while both principal and interest are guaranteed 
unconditionally by the Toronto Railway Company. Interest is payable May 1 and November 1, and 
the stock is redeemable at par May 1, 1941; a sinking fund is provided (commencing in 1913), which 
is calculated to redeem the whole of the stock on maturity (at par on May 1, 1941) and must 
be applied, in purchasing stock at or under par if practicable, or, failing this, either in the purchase 
of stock at or below 105 per cent., or in redeeming the stock at 105 per cent., by drawings, on any 
interest date, on six months’ notice, while if not applied as aforesaid the fund is to be invested until 
the maturity of the stock ; amount outstanding, £2,659,018. 


The net earnings of the combined companies for the year 1919 amounted to $4,197,677, while 
the interest on the bonds and debentures of the combined enterprises amounted to $1,593,551, 
and at the close of 1919 the accumulated reserves aud surpluses of the combined companies totalled 
$11,228, 422, as against $12,294,705 brought down. The debenture stocks are transferable in multiples of £1, 
the registers being kept by the British Empire Trust Company, Limited, as above ; form, common; fee 
for transfer, registration of probate, proof of death in joint holdings, marriage settlements, powers 
of attorney. &c., 2s. 6d. Stock on the London register in respect of the consolidated guaranteed 
debenture stock (1941) may be transferred to the Toronto register, or vice versa, on the written 
instructions of the holder, on a special form to be provided for the purpose, the fee charged being 
28. 6d. for either operation. The debenture stock is quoted in the official list. Latest prices— 
debenture stock, 864; 5 per cent. bonds, 1013. 


Torquay Gas Company.—Directors : A. Iredale (Chairman), Maj i i i 

: : A. » Maj. R. P. Kitson (Vice-Chairman 

a ee D. Hooper and J. F. Rockhey. Secretary: 8. H. Easterbrook. O/fice ; 59, Fleet ares 
orquay.—~ ihe company was incorporated in 1860. The authorised capital, including loans, is £156,250, 
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and £27,960 has been issued in fully-paid shares of £10, ranking for maximum dividends of 10 per cent., 
and £63,100 in fully-paid shares of £10, ranking for maximum dividends of 7 per cent. Dividends 
are not on the sliding scale. The sum of £7,400 has also been borrowed on mortgages, carrying interest 
from 3? to 64 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at ls 7d. per therm, at 
which price the maximum dividends (as above) can be paid ; present price (February, 1922), 1s. 19d. 


_ per therm. 


The accounts are made up annually to December 31, and submitted in March. For many years past 
(to the end of 1918) the distributions were at the maximum rates ; but for 1919 and 1920 only 74 per 
cent. was paid on the 10 per cent. shares and 5} per cent. on the 7 per cent. shares each year (see 
above). Reserve fund to December 31, 1920, £10,428; carried forward, £6,862. On account of 1921 
5 per cent. (actual) on the 10 per cent. shares and 35 per cent (actual) on the 7 per cent. shares were 
paid in October. Voting power, one vote for each share up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 beyond. Director’s qualification, 5 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed. Telephone number, 161, Torquay. 


Tottenham District Light, Heat and Power Company.—Directors : Kt. Hon. Sir D. F. Goddard, 
Kt. (Chairman), H. Woodall (Deputy-Chairman), H. Bailey, H. D. Ellis, G. Hay Morgan, K.C., and 
J. Randall. Engineer and General Manager: A. K. Broadberry,M.Inst.C.E. Secretary : E. J. K. Fussell, 
A.C.L.S. Office: 639, High Road, Tottenham, N.17.—The company was incorporated in 1859 ag the 
Tottenham and Edmonton Gas-Light and Coke Company, and in connection with the acquisition, as 
from January 1, 1914, of the Enfield Gas Company, the name was changed as above. In addition to 
gas the company is authorised to supply electricity in the district of Wood Green, and the necessary 
works were completed in December, 1914. In addition to the powers conferred on the urban district 
council of Wood Green under section 2 of the Electric Lighting Act, 1888, the council has the right 
to take over the electrical undertaking on or after January 1, 1928, on giving one year’s notice, on 
payment to the company of the capital expenditure incurred on the electrical undertaking, plus 20 
per cent. if the notice expires during 1928, 19 per cent. if the notice expires in 1929, 18 per cent. in 
1930, and so on, until on and after January 1, 1948, when no such additional proportion is to be paid. 

Under the Tottenham District Gas (Charges) Order, 1921, the standard price for gas was fixed at 
172d. per therm, at which price the standard rates of dividends (as above) can be paid. Dividends rise 
or fall 4 per cent. for each fall or rise of one-fifth of a penny per therm below or above the standird 
price ; present price (February, 1922), 1s. 1d. per therm, at which price dividends of 7% and 63 per cent, 
per annum can be paid on the A and B consolidated stocks respectively. 

The authorised capital, including loans, is now £2,164,923, of which £120,000 has been issued in A 
consolidated stock, 5 per cent. ; £782,275 in B consolidated stock, 34 per cent. ; £26,235 in 5 per cent. 
consolidated preference stock; £181,255 in 4 per cent. perpetual debenture stock; £70,000 in 6 per 
cent. redeemable mortgages, with interest payable January 1 and July 1 and the principal repayable at 
par on July 1, 1928, but the company reserves the right on giving six months’ notice torepay the mort- 
gages ai 102 per cent. on or after July 1, 1923; and £91,650 in 75 per cent. registered redeemable 
mortgages (offered for subscription at par in June, 1921) with interest payable January 1 and 
July 1, and the principal repayable at par on July 1, 1936, but the company reserves the right, on 
giving six months’ notice, to repay the mortgages at 102 per cent. on or after July 1, 1931. At 
December 31, 1921, there was a bankers’ loan for £28,500. ‘The rates of dividend on the A and B stocks 
specified above are liable to rise or fall according to the charge made to consumers (see above). 

. The accounts are now made up annually to December 31, and submitted in February, interim 
dividends (in 1921 of 3 per cent. on the A stock and 2} per cent. on the B) being paid in August. 
For the two half-years to December, 1910, the dividends were 7 per cent. per annumion the A, and 
54 per cent. per annum on the B consolidated stocks; for the two half-years to December, 1911, 7% 
and 53 respectively ; for the two half-years to December, 1912, 74 and 53; for the two half-years 
to December, 1913, 72 and 52; for the three half-years to June, 1915, 74 and 6; for the two half- 
years to June, 1916, 7% and 53 ; to December, 1916, 5 and 33; for the three half-years to June, 1918, 
5} and 4; to December, 1918, 45 and 3; for the year 1919, £4 2s. 6d. and £2 16s. 3d. ; and for 1920, 
3% and 23; and for 1921, 62 and 54.. Reserve, £36,053; insurance fund, £23,800; renewal fund, 
£31,904; carried forward, £18, 263. 

Voting power, one vote for every £50 of A or B stock, with a maximum of 20 votes. Director’s 
qualification, £500 of A or Bstock. Transfer form, common ; fee, 2s. 6d. per deed ; A and B stocks are 
transferable in amounts and multiples of £5, debenture stock in multiples of £5, and mortgages in 
multiples of £50. Telegraphic address, Gassec, Tottlane, London. Telephone number, 2226 (three 
lines), Tottenham. The A and B stocks and debenture stock are quoted in the official list. Latest 
prices—A, 904; B, 775; preference, 705; debenture stock, 643; 6 per cent. mortgages, 93; 74 per 
cent. mortgages, 1032. 

Town of Dudley Gas-Light Company.—Directors : G. F. Thompson (Chairman), E. T. Wright, 
H. R. Wright, C. F. E. Griffiths and W. W.S. Westwood. Engineer and Manager: F. C. Briggs. 
Secretary: G. E. Ashurst, A.C.LS. Office: Spring Gardens, Dudley.—The company was incorporated 


in 1821. The authorised capital, including loans, is £150,000, of which £27,000 has been issued in 


fully-paid ordinary shares of £30, £12,450 in fully-paid ordinary shares of £10, £29,250 in new 
ordinary stock, £9,000 in fully-paid 5 per cent. preference shares of £30, £5,550 in fully-paid 43 per 
cent. preference shares of £30, £9,500 in 44 per cent. debenture stock, £2,500 in 4 per cent..debenture 
stock, £2,000 in a 5} per cent. mortgage and £32,880 in 7 per cent. redeemable debenture stock (offered 
for subscription at par in October, 1921), with interest payable March 1 and September 1, and the 
principal repayable at par September 1, 1931. Both classes of ordinary shares rank for maximum 
dividends of 10 per cent., and the new ordinary stock for 7. At December 31, 1920, there were also 
loans to the amount of £20,232. ; ; 

The accounts are made up annually to December 31, and submitted in February. The maximum 
dividends have been paid for many years up to the end of 1920. Reserve fund, £8,147 ; carried 
forward, £1,907. On account of 1921 the maximum div‘dends were paid in August. Transfer form, 
common ; fee, 2s. 6d. per deed ; stocks are transferable in amounts and multiples of £10. Telephone 


number, 2117, Dudley. 
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Trowbridge Water Company.—Directors: M. D. Bradford (Chairman), T. H. Clark, A. 8. 
Campkin, G. P. Hawkins and T. C. Usher. Office : 4, Benet Street, Cambridge.—The company was 
incorporated in 1873. The capital consists of £40,000 in consolidated stock (1873), ranking for 
maximum dividends of 10 per cent. per annum; £24,000 in consolidated stock (1878), ranking for 
maximum dividends of 7 per cent.; and £13,500 in loans and debenture stock. ‘The accounts are 
made up annually to December 31, and submitted in February. For 1907, 1908:and 1909, 45 per 
cent. per annum was paid; for 1910, 4%; for 1911 and 1912, 5; for 1913, 54; for 1914, 5? (1873 
stock), and 4% (1878 stock); for 1915, 6 and 44; for 1916, 1917 and 1918, 5? and 4%; for 1919 and 
1920, 23 and 12; and for 1921, 3} and £2 5s. 6d. Carried forward, £2,093. Voting power, one vote 
for every‘share or £10 of stock up to 10,-two votes for every 5 shares beyond up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, £250 in stock or shares. Transfer form, 
common ; fee, 2s. 6d. 


Truro Gas Company.—Directors: J. James (Chairman), W. Bryant, Maj. J. P. Paull and J. 
Rogers. Engineer and Manager: 8. J. Ingram. Secretary: W. H. Sainsbury. Office: 5, Bos- 
cawen Street, Truro—The company was incorporated August 4, 1906. The authorised capital is 
£60,000, and there are borrowing powers for £20,000 : £37,500 has been issued in 5 per cent. standard 
ordinary stock, £3,000 in 5 per cent. preference stock, £23 in premiums and £10,000 in 4 per cent. 
debenture stock, with interest payable March 31 and September 30. At June 30, 1921, there was.a 
special loan of £3,500. The dividend on the ordinary stock is liable to rise or fall according to the price 
of gas charged to consumers (see below). Of the capital not more than £15,000 can be issued as 
preference stock.’ rk 

Under the Temporary Increase of Charges Act, 1918, the price of gas is now fixed at 7s. 3d. per 
1;000 cubic feet, while the dividend on the ordinary stock is limited to 34 per cent. per annum, ~ Late 
in 1921 application was made for an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to June 30, and submitted in August or September. For 1910-11, 
1911-12 and 1912-13 5 per cent. per annum was paid on the ordinary; for 1913-14, 4; for 1914-15, 

4; for 1915-16, 24; for 1916-17, 4; for 1917-18 and 1918-19, 24; and for 1919-20 and 1920-21, 33. 
Reserve fund, £2,300; carried forward, £1,944. 

Director’s qualification, ordinary stock to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d.; stock is transferable in multiples of £1—smallest holding allowed, £10. Telegraphic 
address, Truro Gas Co., Truro. Telephone number, 2, Truro. L 


Tunbridge Wells Gas Company.— Directors: W. H. Delves (Chairman), H. A. Beeching, A. 
W. Brackett, E. Cronk, P. Ellis, R. Pelton, W. Stamford and H. Thorpe. Engineer: L. J. Langford. 
Secretary: C. F. Catt, F.C.L.S. Office: 44, High Street, Tunbridge Wells.— The company 
was established in 1843, and incorporated in 1864. The authorised capital, including loans, is 
£220,000, and there have been issued—£20,000 in consolidated ordinary stock, ranking for dividends 
of 10 per cent.; £30,000 in consolidated. B stock, ranking for dividends of 74 per cent. ; £40,000 in 
consolidated C stock, and £33,000 in consolidated D stock, ranking for dividends of 7 per cent. ; 
£31,250 in 44 per cent. perpetual debenture stock; and £20,000in 7 per cent. redeemable debenture 
stock (offered for subscription at 95 per cent. in April, 1921), with interest payable January 1 and July 1, 
and the principal repayable at par on July 1, 1931; a mortgage of £7,000. The above rates of 
dividends are liable to rise or fall according to the price charged to consumers (see below). 

In August, 1921, the gas undertaking of the Southborough Urban District Council was acquired. 

In December, 1921, the company was granted an Order under the Gas Regulation Act, 1920, fixing 
the s:andard price within the Borough at 16°2d. per therm, and beyond the Borough limits at 181. 
per therm. 


The accounts are made up annually to December 31, and submitted in February, interim dividends 
being paid in August. For 1910 22 per cent. over the standard rates was paid; for the five years 
to 1915, 3 per cent. over; for 1916, 24 per cent. over; for 1917, 14 per cent. over; for 1918, ® per 
cent over; for 1919 only 94 per cent. was paid on the 10 per cent. consolidated ordinary, 62 per 
cent. on the B, and 62 per cent. cn the C and D stocks respectively ; for 1920, 74, 53 and 53; and 
for 1921 the standard rates were paid. Reserve fund, £8,103; insurance fund, £5,012; carried 
forward, £12,935. Voting power, one vote for £10 of any class of consolidated stock, two for £50, 
three for £100, four for £150, five for £200, seven for £300, nine for £400, ten for £500, twelve for £700, 
and fifteen for £1,000. Director’s qualification, £200 of any class of stock. Transfer form, special ; fee, 
2s. 6d. per deed ; stocks are transferable in multiples of £10. Telephone number, 541, Tunbridge Wells. 


Tuscan Gas Company, Limited.— Directors: R. Maclaren (Chairman), B. D. Holroyd, Col. 
D. Laidlaw, R. E. Lambert and F. R. Smith. Engineer and Secretary: A. F. Phillips, M.Inst.C.E. 
Office : 82, Victoria Street, 8.W.1.—The company was registered June 23, 1876. The company has 
concessions for lighting various towns in Italy, and. power has been obtained to supply the 
electric light as well as gas, if necessary. The concessions expire at various dates up to 1945; 
four works revert to the municipalities, and in the others the concessions must be renewed or 
the properties purchased. The authorised capital is £250,000 in shares of £10, of which £182,380 
has been issued and paid up. There are also—5 per cent. debentures of £100 each for £62,900, with — 
interest payable January 1 and July 1, and the principal repayable by 1936 by annual drawings at a 
premium of 5 per cent. ; and a loan of £8,000, 

The accounts are now made up annually to March 31, and submitted about October. For 
each of the four years to September 30, 1911, 5 per cent. was paid; for 1911-12,°3; for 1912-13 and — 
1913-14, the half-year to March 31, 1915, and the year 1915-16, only debenture interest was met; and 
in respect of 1916-17 debenture interest for nine months only was paid. For 1917-18, after charging 
debenture interest (but not paid), there was a loss of £24,343, increasing a debit balance brought 
forward to £46,442, which in 1918-19 was further increased to £66,917, after charging “debenture 
interest (not paid), in 1919-20 reduced to £57,925, after charging debenture interest (not paid), 
and in 1920-21 increased to £81,931, after charging debenture interest (not pail), such deficiency, 
however, being subject to a claim against the Italian Government under the “ Act of Pareggio.” 
Reserve funds, £18,728. Voting power, jone vote for each share up to 10, one for every addi- 
tional 5 shares up to 100, and one for every 10 beyond. Director’s qualification, 50 shares, held 
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for three months. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Umberto, 
aig Telephone number, 3260 Victoria. The shares are quoted in the official list ; latest 
price, 13. 


Tynemouth Gas Company.— Directors: T. Young (Chairman), S. J. Crawford (Deputy-Chairman)’ 
R. Lishman, R. Mason, M.P.,S. L. Robson and A. Robinson. Secretary: J. J. Carr. Office: 97> 
Bedford Street, North Shields.—The company was established in 1820, and incorporated in 1867. The 
capital now consists of £118,742 in consolidated stock and £139,509 in new ordinary stock, ranking for 
maximum dividends of 5 per cent. ; and £15,003 in new 4 per cent. preference stock. There are also 
mortgages averaging 5 per cent. for £61,850. 

Under the Temporary Increase of Charges Act, 1918, dividends on the ordinary and consolidated 
stock are now limited to 3? per cent. per annuin, but an application has been made for an Order under 
the Gras Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in March. For many years 
past, to the end of 1918, the interim and final distributions were at the (then) maximum rates; but, 
for 1919 and 1920, only 3? per cent. was paid, as provided by the Temporary Increase of Charges Act 1918 
(as above). Reserve fund at December 31, 1920, £21,048; carried forward, £3,238. On account of 
19211§ per cent. (actual) was paid in September, and a final dividend at the same rate is announced, 
making 3? per cent. for 1921. 

Voting power, one vote for each £30 of stock of either class, two for £150, three for £300, four 
for £500, five for £700, and six for £1,000 and upwards. Director’s qualification, £300 of stock of 
either class. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in any amount. 
Telegraphic address, Gas, North Shields. Telephone number, 435, Nor.h Shields, , Latest prices— 
consolidated and new ordinary, 68; preferencc, 614. 


Tyneside Electrical Development Company, Limited.—Directors: J. H. Armstrong (Chairman), 
J. T. Merz and F. S. Newall. Secretary: N. Merz. Office : 82, Collingwood Buildings, Newcastle- 
on-Tyne.—The company was registered November 20, 1906, to develop, or take interest in the 
development of, the generation and use of electric power, to act as contractors, &c.. The: stibscribed 
capital was originally £100,000 in shares of £1,000, all of which had been issued and £100 per share 
paid up, but in March, 1915, each share was divided into 1,000 shares of £1, with 2s. credited as 
paid up, and half called preferred ordinary and half deferred ordinary. The authorised capital 
is now £100,000 in shares of £1, £50,000 being 6 per cent. cumulative preferred ordinary, ranking 
also for priority as regards capital, and £50,000 deferred ordinary, taking all surplus profits, and the 
whole amount has been subscribed, and £55,000 called up, the preferred ordinary being fully paid, 
and the deferred having 2s. per share called up. At January 31, 1921, there were also loans for 
about £12,000. 

The accounts are made-up annually to January 31, and submitted in March. For each of the 
six years to 1913-14 the deferred ordinary shares received 15 per cent.; for the six years to 1919-20, 
10 ; and for 1920-21 only the preferred ordinary dividend was paid. Reserve fund, £6,500 ; carried 
forward, £1,383, including £849 brought down. The preferred dividend is paid half-yearly. Voting 
power, one vote for each share. ODirector’s qualification, 1,000 shares, the qualification to be 
acquired within two months after appointment. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2948 (Central), Newcastle-on-Tyne. 


United District Gas Company.—Duirectors : F. C. Heffer (Chairman), C. J. Heffer, W. J. 
Peppercorn, W. A. Scott (Managing Director) and H. C. Walker. Secretary and Engineer: W. V. 
Collings. Office: Buckingham.—The Counties Gas Company,*Limited, was formed in 1911, and in 
August, 1913, incorporation took place under the above title. The company owns works in seven 
places in Buckinghamshire and Oxfordshire. The authorised capital is £48,000 in shares of £10, 
of which £23,910 has been issued as 6 per cent. preference, £18,340 as ordinary, ranking for standard 
dividends of 9 per cent., and £1,510 as additional ordinary, ranking for standard dividends of 7 per 
cent., while the unissued capital may be raised as 6 per cent. additional preference (not exceeding 
£4,830), or as 7 per cent. additional or ordinary shares. There are also 5 per cent. mortgage deben- 
tures for £12,000, and at December 31, 1920, there was a debit to capital of £2,498, partly provided 
for by a loan and bank overdraft. . 

The accounts are made up annually to December 31, and submitted in April; statement of 
accounts to June 30 is submitted in September. . In 1913 the ordinary shares received 6 per cent. 
in respect of 1914 only one half-year’s dividend on the preference shares was paid ; in respect of 1915 
one-and-a-half year’s dividend on the preference shares was declared (thus clearing off arrears), and 


_ 3 per cent. on the ordinary shares (paid during 1919); in respect of 1916 and 1917 the dividend on the 


_ preference shares was declared (paid during 1919); in respect of 1918 3 per cent. was declared on 


the original ordinary shares and £2 6s. 8d. per cent. on the additional ordinary shares (paid during 
1919); in respect of 1919 the full 6 per cent. was declared on the preference shares (it is believed 
that only 3 per cent. of ihis 6 per cent, has been paid); and in respect of 1920 no dividend was paid 


on either class of shares, but interest charges were met. Carried forward, at December 31, 1920, 
_ £1,509, including £85 brought down. Voting power, one vote for every ordinary share; the pre- 


ference shares carry no voting rights. Director’s qualification, ordinary shares to the nominal value 
of £200. Transfer form, common; fee, 2s. 6d. 


Urban Electric Supply Company, Limited.— Directors : P. D. Tuckett (Chairman), E. Charrington, 


PF) E. Gripper, H. B. Grotrian and H. T. Crosthwaite. Secretary: C. H. Jones, F.C.LS. . Office: 
Broad Sanctuary Chambers, Westminster, S.W.1.—The company was registered June 29, 1898 


(although the capital was not issued until June, 1901), for the purpose of obtaining parliamentary 
powers.to work electric light and tramway undertakings in various places in England and Scotland, and 
rights have been acquired in several districts. In order to provide for depreciation and other matters, 
£2 per ordinary share was written off in 1912, and £1 shares for £150,000 were created, which 


may be issued as ordinary or preference. 


The authorised capital is £640,000, £250,000 being in 5 per cent. cumulative preference shares 


of £5, having a priority also as to capital, £240,000 in ordinary shares of £3, and £150,000 in shares of 


£1, and all the preference and ordinary shares, but none of the £1 shares, have been subscribed and 
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‘paid up. In connection with the reduction of the capital in 1912 the preference shareholders agreed 
to the limitation of, their dividend—to 2 per cent. in cash for 1911, 3 per cent. for 1912, and 4 per 
cent. for 1913, the balance in respect of é¢ach year to be satisfied by the issue of funded dividend 
- certificates, redeemable by the appropriation of £1,250 from the profits of each year, after payment of 
“the full dividend on the preference shares, but before payment of any dividend on the ordinary shares 
for such year. 
. There is also £372,233, outstanding balance of £461,807 44 per cent. first mortgage debenture stock, 
with interest payable April 1 and October 1, and the principal repayable at par July 2, 1940, but 
the company has the option of repayment at any time, on six months’ notice, at 105 per cent., 
whilea cumulative sinking fund of 1 per cent. per annum is provided to be applied in purchase of stock 
at or below 105 per cent. ; in the event of voluntary liquidation before 1940 the stock will also be pay- 
ableat105 percent. There arealso funded dividend certificates (issued in respect of unpaid preference 
dividends for the ycars 1911, 1912 and 1913) for £15,000. In addition advances for £75,000 have 


been received from the Ministry of Munitions, in connection with additions to plant and mains, ~ 


ranking for 6 per cent. interest, and secured as a floating charge ranking after the existing debenture 
stock, while the advances are repayable by equal annual instalments from 1922 to 1935. 

The construction of the works was carried out by Edmundson’s Electricity Corporation, Limited, 
which undertook the supervision and general management of the works until December 31, 1910, 
guaranteeing to pay the preference dividend and not less than 5 per cent. per annum on the 
ordinary shares (see below). In 1911, and again in 1918, new agreements were entered into with 
Edmundson’s Electricity Corporation, Limited, and under the agreement of 1918 it is (1) to continue 
the management of the undertakings of the company for five years from March 31, 1918, for 
£3,000 per anntm; (2) to carry out all construction work on certain terms as and when required, 
accepting debenture stock in satisfaction of such advances. At December 31, 1929, £405,242 was 
due to contractors. 

The accounts are made up annually to December 31, and usually submitted in April. Electric 
current is now being supplied in 16 towns. The guaranteed dividends were duly paid to the end of 
1910, but, in respect of 1902, the guarantors had to provide £5,326; for 1903, £3,887 ; for 1904, £5,712; 
for 1905, £7,590 ; for 1906, £10,060; for 1907, £9,987; for 1908, £9,674; for 1909, £3,622; and for 
1910, £1,528. For 1911 2 per cent., for 1912 3 per cent., and for 1913 4 per cent. was paid on the 
preference shares in accordance with the arrangement referred to above; for 1914 and 1915 the full 5 
per cent, was distributed ; for 1916, 1917 and 1918 only 23 per cent. was paid on the preference shares 
each year ; and for 1919 and 1920 there was no distribution on either class of shares, leaving arrears 
of. preference dividend of 175 per cent. Capital reserve fund, £99,727 ; reserve for depreciation, 
£114,053; carried forward, £2,162, including £1.322 brought down. 

Voting power, one vote for every ordinary share 0) two preference shares. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Urbaniora, London. 'Telephone number, 2311 Victoria. The 
company is quoted in the official list. Latest prices—ordinary, 4; preference, 1; debenture stock, 
605. 


Uxbridge and District Electric Supply Company, Limited.— Directors: A. W. Tait, C.B.E. (Chair- 
man), G. Balfour, M.P., and G. Verity, J.P. Secretary: W. E. Maddock. Office: Waterloo Road, 
Uxbridge.—The company was registered June 24, 1899, to acquire provisional orders for electric lighting 
and power distribution in the district of Uxbridge, and subsequently additional orders were acquired. 
The undertaking can be purchased by the local authorities under Section 2 of the Electric Lighting Act 
of 1888, the Uxbridge Urban District Council having the option of acquiring the part of the undertaking 
within its area at any time (since 1912) on giving two years’ notice. In June, 1909, a compulsory order 
for winding up was made, but in April, 1911, winding up proceedings were stayed, and a scheme of 
reconstruction was carried out, embracing the redemption of pre-existing debentures and other liabili- 
ties, and the provision of further capital. Early in 1918 approximately the whole of the preference 
and ordinary capital was acquired by the Metropolitan Electric Supply Company, Limited. 

In February, 1920, 150,000 additional ordinary shares of £1 were created, and the then 5,000 6 per 
cent. preference shares of £5 were converted into 25,090 ordinary shares of £1. The authorised 
capital is now £250,000, in shares of £1, of which £41,275 has been subscribed and paid up. Theie 
are also—d per cent. first mortgage debenture stock for £75,000, issued in May, 1911, at par, with 
interest payable April 1 ane October 1, and the principal repayable at 110 per cent. on March 31, 
1947, by means of an annual sinking fund, commencing on March 31, 1914, or redemption may be 
effected at the same price on six months’ notice from the company, after October 1, 1927, or on a 
voluntary winding up, the stock being secured by a first mortgage on the premises, fixed plant and 
mains at Uxbridge; and a special loan for £211,500. Principal, interest and sinking fund of the 
debenture stock are guaranteed by Callender’s Cable and Construction Company, Limited. 

The accounts are made up annually to December 31, and submitted in February. For 1911 only 
debenture interest was paid, and for the seven years to 1918 the preference dividend was also paid, 
while in respect of 1918 a dividend (the first) of 5 per cent. was paid on the ordinary; for 1919 
a similar dividend was paid. Early in 1920 the then £25,000 of preference capital was converted 
into a like amount of ordinary shares, and in respect of the year 1920 4 per cent. was paid on the 
capital asit now stands. Carried forward, £565. Voting power, one vote for each share. Director’s 
qualification, £250. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telephone number, 46, Uxbridge. The debenture stock is quoted in the 
official list ; latest price, 684. 


Uxbridge, Wycombe and District Gas Company.— Directors: H. EH. Jones (Chairman), 
H. 8. Button (Deputy-Chairman), 8S. H. Jones and H. D. Buckland. Engineer and Manayer: 
C. Hulme. Secretary: G. J. Bristow. Office: 162, High Street, Uxbridge.—The company was 
incorporated in 1861 as the Uxbridge and Hillingdon Gas Consumers’ Company; in January, 
1907, the-name was changed to the Uxbridge Gas Company, and late in 1920 as above. In June, 
1916, the undertaking of the Fton Gas Company was acquired, and as from January 1, 1921, the 
undertaking of. the High Wycombe Gas Light and Coke Company, Limited, was purchased. The 
authorised capital, including loans, is now £472,215, and £147,929 hag been issued in 5 per cent, 
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consolidated stock and £68,330 in 5 per cent. preference stock (including £51.180 issued, in exchange 
for the entire share capital, £36,260, of the High Wycombe Gas Light and Coke Company, Limited), 

while there are also—mortgages at 47 and 5 per cent. for £11,300 (including £7,100 issued in exchange 

for a like amount of 4 per cent. debentures of the High Wycombe Gas. Light Company); 4 per cent. 

perpetual debenture stock for £34,325; and loans for £35,628. The dividends are liable to rise or 
fall according to the price of gas charged to consumers (see below). i ase 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed a. 18°4d. per therm at 
which price the standard rate of dividend (as’above) can be paid. Dividends rise or fail 2s. 6d. per 
cent. for each fa'l or rise of one-fifth of a penny per therm below or above the standard price ; present 
price 17°6d. per therm. . 

The accounts are made up annually to December 31, and submitted in February. For 1910 
the consolidated stock received 6 per cent. ; for 1911, 1912 and 1913, 64 each time; for 1914, 633; ; 
for 1915, 5%; for 1916, 548; for 1917, 5,5,; for 1918, 43; for 1919, 4; and for 1920, 3%. Reserve 
fund, £1,663; carried forward, £1,204. On account of 1921 — per cent. (actual) was paid on the 
consolidated stock in September. Voting power, one vote for every £10 of stock. Director’s qualifica- 
tion, £200 of stock. Transfer form, common; fee, 2s. 6d. Telephone number, X51, Uxbridge.” 
Latest price, 5 per cent. consolidated stozk, 524. 


Vancouver Power Company, Limited.—The company was incorporated in 1898 under the laws 
of the province of British Columbia, and owns a hydro-electric power plant in Vancouver. The 
company has a share capital of $8,500,000, all of which has been subscribed and paid up, and is held 
by the British Columbia Electric Railway Company, Limited. There were also first mortgage 
debentures outstanding for £220,000, of which £20,900 has been purchased on account of the sinking 
fund, and £105,700 has been exchanged for debenture stock of the British Columbia Electric Railway, 
and is now held by the trustees of the trust deed securing such debenture stock, and £94,500 is still 
outstanding. Interest is payable January 15 and July 15, and the principal is repayable at par January 
15, 1953. In January, 1912, an issue was made at 96 per cent. of £800,000 44 per cent. 
perpetual debenture stock of the Vancouver Power Company, guaranteed unconditionally both 
as to principal and interest: by the British Columbia Electric Railway Company; in 
October, 1912, a further £50,000 was issued privately; and in October, 1913, £650,000 
was issued publicly at 88 per cent., the total in issue being thus £1,500,000. The 
stock, subject to the above-mentioned first mortgage debentures, constitutes a first mortgage on 
the power house and other property and undertaking of the Vancouver Power Company, has 
interest payable January 2 and July 2 by warrant sent by post, and is repayable at any time 
(now), in whole or in part, at 105 per cent., on three months’ notice. The stock is limited to the 
amount of the share capital of the Power Company for the time being subscribed and paid up, and 
sufficient of the stock is reserved to retire, at 105 per cent., the first mortgage debentures outstanding. 
The books of the stock are kept at the office of the British Columbia Electric Railway Company, 
Stafford House, 14-20, King Wil'iam Street, E.C.4, and transfers are effected, in sums of £1 and 
multiples, on common forms, with a fee of 2s. 6d. per deed. The debenture stock is quoted in the 
official list ; latest price, 60- 


Ventnor Gas and Water Company.-—Directors: V. G. Middleton(Chairman), J.T. Gell, J. 8. Ineson 
(Managing Director and Honorary Secretary) and A. O. Scott. Office: Victoria Street, Ventnor.—The 
company was incorporated in 1866. The issued aid paid-up capital consists of £30,000 in 10 per 
cent. maximum original shares, £8,900 in 7 per cent. maximum new shares, and £1,240 in 5 per 
cent, non-cumulative preference shares, all of £20 each. There are also mortgages at from 4 to 5 per 
cent. for £9,150. 

Under the Temporary Increase of Charges Act, 1918, dividends on the 10 and 7 per cent. shares 

are now limited to 44 and £3 3s. per cent. per annum respectively. 
_. The accounts are made up annually to December 31, and submitted in February. For 1912 
and 1913 the 10 per cent. shares received 6 per cent., and the 7 per cent. shares 44 per cent. 
each time ; for 1914, 5 and 34 respectively ; for 1915 and 1916 there was no dividend on any class 
of shares ; for 1917 the preference dividend was paid, while the 10 per cent. shares received 2 per cent. 
and the 7 per cent. shares £1 8s. per cent. ; for 1918 and 1919 there was no dividend on any class of 
shares ; and for 1920 44 per cent. was paid on the 10 per cent. shares and £3 3s. per cent. on the 7 per 
cent. shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ineson, Ventnor. Tele- 
phone number, 6, Ventnor, 


Victoria Falls and Transvaal Power Company, Limited.— Directors: Marq. of Winchester 
(Chairman), Sir H. Birchenough, Bart., K.C.M.G., Lord Brabourne, F. A. Cooper, A. E. Hadley, 
‘C.B.E. (Managing Director), I. Lewis, Sir C. Metcalfe, Bart., and Maj. W. A. Wills. Secretary: A. W. 
_ Bird, F.C.1.8. Registered Office: Tecomo, North Avenue, Salisbury, Rhodesia. Head Office: 
. 2, London Wall Buildings, E.C.2.—The company was registered October 17, 1906, as the Victoria 
Falls Power Company, Limited, and in 1909 the name was changed as above. The company 
has acquired the right to develop 250,000 E.H.P. at the Victoria Falls, and the exclusive 
right to deliver power from the Falls to the Transvaal Colony, these rights having been 
granted for a period of 75 years under a lease granted by the British South Africa Com- 
pany. At its incorporation the company acquired the undertakings of the Rand Central Electric 
Works, Limited, and of the General Electric Power Company, Limited. The Victoria Falls 
and Transvaal Power Company has also erected stations at Brakpan and Simmerpan. The company 
also owns the entire capital (share and loan) of the Rand. Mines Power Supply Company, Limited, 
which company has erected stations at Rosherville and Vereeniging. The combined plants of the 
Victoria Falls and Transvaal Power Company, Limited, and the Rand Mines Power Supply Com- 
pany, Limited, have a capacity of over 270,000 h.p. The government of the Union of South Africa 
can expropriate the undertakings of either of these companies at the expiration of 37 years from 1910 
on the following terms :—The Government of the Union of Scuth Africa shall pay to the companies 
the then existing value of the lands, buildings, works, machinery, materials and plant belonging to 
or used by the companies in respect of their undertakings. Such existing value shall be the fair value 
at the time of expropriation, due regard being had to the nature of the lands, buildings, woyks, 
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machinery, materials and plant, and to the state of repair and condition in which the same are found, 

to their suitability for the purposes of the undertaking, and to the circumstance that they are in such 

a condition as to be ready for immediate working. The capital is as under :— 

£1,000,000 Ordinary shares of £1, fully paid, all allotted credited.as fully paid. The above is 
the total authorised. 


£2,000,000 Preference shares of £1; fully paid, entitled to cumulative dividends of 6 per cent. per 
annum, and in addition to share pro rata with the holders of the ordinary shares, 
in such of the surplus profits remaining each year as it may be determined to distri- 
bute until thereby the dividend for such year shall be made up toa total dividend at 
the rate of 10 per cent. per annum, while they have a priority in a winding up both as 
regards capital and any arrears of the fixed dividend of 6 per cent. The above is the 
total authorised. 


£1,721,630 Five per cent. first mortgage debentures of £250, £100, £50 and £20 each (outstanding 
balance as at December 31, 1921, of £3,000,000 authorised and issued). The interest. 
(which is paid free of income tax) dates are January 2 and Julyl, and the principal 
is repayable at 110 per cent. by annual instalments of not less than £165,000, in- 
cluding the premium, commencing January 2, 1917, or the whole of the debentures 
outstanding are repayable at the option of the ccmpany (now), or on any January 2, 
while the debentures are also redeemable by purchase at any price not exceeding 110 
per cent. The debentures are secured by trust deeds as a: first specific charge on the. 
real, leasehold and immovable property, present and future, of the company, and on 
the shares of the Rand Mines Power Supply Company, Limited,'and on a mortgage bond 
securing a loan owing by that company to the Victoria Falls and Transvaal Power 
Company, Limited, and as a first floating charge on the undertaking and all the 
property and assets, present and future, of the company. Ne charge ranking in 
priority to, or pari passu with, this issue is to be created except in the case of loans 
on book debts or on bills of lading or other similar documents. 

£1,201,820 Five-and-a-half per cent. second mortgage debentures (outstanding balance as at Decem- 
ber 31, 1921, of £1,650,000 issued, £1,000,000 being known as series A- and £650,000 
as series B, and part of £2,000,000 authorised). The two series of debentures, 
except for the designations “‘A” and ‘“‘B,” are identical. The debentures are 
to bearer, of £20 and £100 each, with interest payable January 1 and July 
1, free of income tax, and the principal repayable within 23 years from 1914 as 
regards the A series, and within 22 years from 1915 as regards the B series, by means 
of a cumulative sinking fund, to be applied in annual drawings at 103 per cent., 
commencing in 1914 and 1915 for the A and B series respectively, or to purchases at 
or below that price, plus accrued interest, and the whole or any part of the issue 
may be redeemed at any time, at the company’s option, at 103 per cent., on six months’ 
notice, and this is also to be the redemption price in the event of voluntary liquidation. 
The debentures are secured. by a trust deed.as a specific charge (subject to the first 
mortgage debentures) on the real, leasehold and immovable property, present and 
future, of the company, on 500,000 fully-paid shares of £1 of the Rand Mines Power 
Supply Company, Limited, and on a mortgage bond securing a loan owing by that 
company to the Victoria Falls Company, and as a floating charge (also subject to the 
first mortgage debentures) on the undertaking and all the property and assets, present 
and future, of the company. All payments are made in London (by Messrs. Erlangers), 
or in Switzerland (by the Swiss Bank Corporation), at the exchange of the day. 


The accounts are made up annually to December 31, and submitted about September. With the 
exception of the construction period ended December 31, 1908, up to which date interest at the rate of - 
5 per cent. per annum was paid on the preference capital, the preference shares received dividends: 
aggregating 6 pér cent. per annum up to December 31, 1915. For the five years to 1920 10 per cent. 
(the maximum) was paid on the preference shares, and distributions of 5 per cent. per annum were 
made on the ordinary shares. - Reserve fund, £250,000; carried forward. £92,482. The assets at 
December *31, 1920, included cash, £276,596, and British war loan, exchequer bonds, ete., for 
£2,171,500 standing at £2,148, 326. : ioe K Seg 

Voting power, one vote for every ordinary share, and one vote for every four preference shares. 
Director’s qualification, £250 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Vicfaleo, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 
The company is quoted in the official list. Latest prices—ordinary, 8s.103d.; preference, 4; first _ 
debentures, 101; second debentures, 100. 


Wakefield Gas-Light Company.—Directors: G. A. Moorhouse (Chairman), A. M. Lawrence 
(Deputy-Chairman), J. W. Hall, P. Mountain and H. Townsend (Managing Director). Secretary: | 
R. B. Wilson, A.C.LS. Office: Warrengate, Wakefield.—The company was incorporated in 1847, As 
from January 1, 1913, pre-existing original shares for £43,300, ranking for standard dividends of 10 
per cent., £36,700 in shares ranking for 74 per cent., and £50,000 in shares ranking for 7 per cent. 
were converted into £130,000 of 5 per cent. ordinary stock ranking for standard dividends at the rate 
named, which are liable to rise or fall according to the price of gas charged to consumers (see below), and 
£81,650 in 5 per .cent. maximum stock, and the authorised capital, including loans, is now £255,350, of: 
which £130,000 has been issued in 5 per cent. ordinary stock, £81,650in 5 per cent. maximum stock, £25,000 
in 44 per cent. preference stock, and £37,300 in mortgage bonds at 5 to 65:per cent. In any year when 
the profits are insufficient to pay the full dividend on the ordinary and maximum stocks a proportionate 
reduction is to be made in the dividend of each class. _The unissued capital can be raised either by the 
issue of further 5 per cent. maximum stock or new preference stock, but the amount raised of the pre- 
ference stock must not at any time exceed £15,000, while it is provided that the sum carried forward 
in any year shall not exceed the total required to pay one year’s dividend at the authorised rates. 

Under the Temporary Increase of Charges Act, 1918, the dividends on the ordinary and maximum 
stogks are at present limited to 3} and 5 per cent. per annum respectively, - 


yA 
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The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of 13 per cent. on the ordinary stock and 2} per cent. on the maximum stock) being paid in 
September. For over twenty years up to June 30, 1912, the dividends on che capital as it was ‘before 
re-arrangement were 14 per cent. per annum over the maximum rates; the dividends for the half- 
year to December 31, 1912, were paid on the capital as re-arranged (although the re-arrangement 
did not actually come into operation until January 1, 1913), viz., 64 per cent. per annum on the new 
ordinary stock-and 5 per cent. per annum on the maximum stock; for each of the years 1913 and 
1914 64 per cent. was paid on the new ordinary stock and 5 per cent. on the maximum stock ; for 
1915 and 1916, 54 and 5 per cent. respectively ; for 1917, 4 and 5; and for 1918, 1919, 1920 and 1921, 
3? and 5. Reserve fund, £9,814; special purposes fund, £6,400; carried forward, £1,008. The 


preference dividend is paid half-yearly. 


Voting power, one vote for every £25 of ordinary or 5 per cent. maximum stock, one vote for 
every £20 beyond up to £100, and one vote for every £50 beyond. Director’s. qualification, £500 of 
either class of stock. Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers, 441 and 
442, Wakefield. Latest prices—ordinary stock, 50; 5 per cent. stock, 55. 


Walker and Wallsend Union Gas Company.— Directors : C. J. Potter (Chairman), A. Laing (Deputy- 
Chairman), A. E. Bell, A. 'T'’. Coates, R. I. Dees and C. C.. Swinburne. Secretary : C. H. Armstrong, 
F.C.1.8. Office: Neptune Road, Wallsend-upon-Tyne.—The company was incorporated in 1866, 
and further powers were obtained in 1884, 1903, 1905 and 1921. As from January 1, 1904, there has 
been issued against £59,255 of old consolidated stock, ranking for standard dividends of 7 per cent. 
per annum, £118,510 of new consolidated stock, ranking for dividends of 34 per cent. per 


_ annum ; while there are in addition £32,000 new ordinary stock, ranking for standard dividends 


of 5 per cent. per annum; £40,610 5 per cent. preference stock; and mortgage debentures for 
£34,085, at 6 per cent. The dividends on the new consolidated stock and new ordinary stock are 
liable to rise or fall, according to the price of gas charged to consumers (see below). 

The company has receivel an Order under the Gas Regulation Act, 1920, fixing the standard 
price of gas at 14°8d per therm; present price (February, 1922) 13°2d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 at the full rates) being paid in August. For each of the tour years to 1911 the 34 per cent. 
stock received 44 per cent. per annum, and the 5 per cent. stock 6; for the four years to 1915, 43 and 
64; for 1916 and 1917, 4% and 52; for 1918 and 1919, 43 and 58; for 1920, 54 and 6%; 1nd for 1921, 
445 and 6. Reserve fund, £4,946; insurance fund, £1,444; carried forward, £4,027. The prefer- 


‘ence dividend is paid half-yearly. 


Voting power, one vote for every £10 of stock, with a maximum of 50 votes. Director’s qualifica- 
tion, £400 of ordinary or preference stock. Transfer form, common ; fee, 2s. 6d. ; stock is transferable 
in multiples of £1. Telegraphic address, Illume, Wallsend. Telephone number, 21, Wallsend. 
Latest prices—3$% per cent. consolidated, 64; new ordinary, 77 ; preference, 71. 


Waltham Abbey and Cheshunt Gas and Coke Company.—Name changed to Waltham and 
Cheshunt Gas Company. 


Waltham and Cheshunt Gas Company.— Directors: E. L. Burton (Chairman), J. Crawter and H. 
Woodall. Engineer, Manager and Secretary: F. Smallbone. Office: York Road, Waltham Cross.— 
The Waltham Abbey and Cheshunt Gas and Coke Company was incorporated in 1869; in July, 1921, 
the name was changed as above. The authorised capital, including loans, is £120,000, and there have 


‘been issued—£20,000 in fully-paid A shares of £10, £5,000 in fully-paid B shares of £10, £21,820 in 


fully-paid C shares of £10, £11,250 in fully-paid D shares of £10, and £17,750 in debenture stock at 
4 per cent. : 

Pithe accounts are now made up annually to December 31, and submitted in February. If the 
dividend on the A shares is 5 per cent. or less, the B, C and D shares get the same rate; if above 5 
but not more than 7 on the A, the B, C and D get 5; if exceeding 7 but not exceeding 9 on the A, 
the rate for the B, C and D shares is 2 less; and if exceeding 9 on the A shares (it is limited to 10), 
the B, C and D get 7 (the limit). For the thirteen half-years to December 1911, and the years 1912 
and 1913, the dividends were 84 per cent. per annum on the A shares, and 64 on the B, C and D shares ; 
for 1914, 8 and 6; for 1915, 1916 and 1917, 72 and 52; for 1918, 34 and 24; for 1919, 5 on all 
classes ; and for 1920, 33. Carried forward, £1,966. On account of 1921 interim dividends of 2 per 
cent. on the A, B, C and D shares were paid in September. Voting power, one vote for each share 
up to 10, one vote for every additional 5 up to 100, and one vote for every 10 beyond. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 11, Waltham 
Cross. Latest price of 10 per cent. original shares, 79s. 


Walton-on-Thames and Weybridge Gas Company.—Directors: A. Wood (Chairman), W. A. 
Bilney, F. E. Cooper, F. E. EK, Elliott and H. Pullman. Engineer and Manager: T. Price. 
Secretary: A. W. Bamford. Office : Walton-on-Thames.—The company was incorporated in 1869. The 
authorised share capital is £77,000, of which £30,000 has been received on A shares, of £10 fully 
paid, ranking for maximum dividends of 10 per cent. ; £14,440 on B shares, of £10 fully paid, ranking 
for maximum dividends of 7 per cent. ; and £5,826 in premiums. The company.is entitled to borrow 
tothe extent of one-half the capital for the time being issued and paid up, and there are—£12,200 4 
per cent. mortgage bonds and debenture stock ; and £10,000 74 per cent. redeemable debenture stock 
offered for subscription late in 1920 at the price of 95 per cent., with interest payable January 1 and 


“July 1, and the principal repayable at par on January 1, 1931. Both the A and B shares rank 


equally for dividends up to 7 per cent. per annum—but see below. 

An order was made in April, 1920, by which (in accordance with the Statutory Undertakings (Tem- 
porary Increase of Charges) Act, 1918) the prescribed dividends were limited to 75 per cent. per 
annum on the A shares and 5} per cent. per annum on the B shares. d 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-four half-years to December, 1918, the maximum rates were paid; to June, 1919, 7 
per cent. per annum on both classes; to December, 1919, only interest charges were met; to June, 
1920, 53 per cent. per annum on both classes; to December, 1920, 73 per cent, and 54 per cent. per 
annum on the A and B shares respectively ; and to June, 1921, similar dividends, Contingency fund, 


820 THE STOCK EXCHANGE YEAR-BOOKR. 


£2.504; carried forward, £1,745. Director’s qualification, 10 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 192, Walton-on-Thames. Latest price of A ordinary 
shares, 772. 

Wandsworth, Wimbledon and Epsom District Gas Company.— Directors: H. E. Jones (Chair- 
man), R. G. Rice (Deputy-Chairman), R. M. Chart, H. S. Freeman, B. R. Green, J. B. Howell, 
1. A. I. Howell, F. H. Jones, W. G. Langlands and G. F. Page. Engineer: C. M. Croft, M.I.Mech.E. 
Secretary : C. W. Braine, F.C.L.S8. Office: Fairfield Street, Wandsworth, S.W.18.—The company 
was incorporated January 1, 1913, and is an amalgamation of the Wandsworth and Putney Gas Light 
Company, the Mitcham and Wimbledon District Gas Light Company and the Epsom and Ewell Gas 
Company. The capital issued consists of £30,000 in 5 per cent. standard Wandsworth A stock, 
£255,636 in 35 per cent. standard Wandsworth B stock, £108,075 in 34 per cent. standard Wands- 
worth OC stock, £352,000 in 5 per cent. standard Wimbledon stock, £98,000 in 5 per cent. standard 
Iipsom stock, and £140,865 in 33 per cent. standard new ordinary stock. There are also outstanding 
—3 per cent. irredeemable debenture stock for £88,416, issued by the Wandsworth and Putney Gas- 
Light and Coke Company, with interest payable January 1 and July 1; 5 per cent. irredeemable 
debenture stock for £7,500, issued by the Epsom and Ewell Gas Company ; 4 per cent. irredeemable 
debenture stock for £84,743 ; and 6 per cent. mortgages for £64,350. At December 31, 1920, there 
were also temporary loans amounting to £390,000. The dividends on the capital stocks are liable to 
rise or fall according to the price of gas charged to consumers (see below). 

The company has power to issue £450,000 of preference stock, with a dividend at such rate as the 
directors may determine. 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 16°6d. per therm 
in Wandsworth and Epsom, and 146d. per therm in Wimbledon, at which prices the standard ra-es 
of dividends (as above) can be paid. Dividends on the Wandsworth A and B, Wimbledon and 
}'ps’m stocks rise or fall 2s. 6d. per ceni. for each fall or rise of one-fifth of a penny per therm below 
or above the standard price, while dividends on the Wandsworth C and new ordinary stocks rise or 
fall 1s. 9d. per cen+. under like conditions. Present prices of gas (February, 1922)—Wandsworth, 
13d. per therm ; Wimbledon, 14d. ; and Epsom, 154d. 

The accounts are now made up annually to December 31, and submitted about March, dividends 
(to June 30) being paid in August. For the three half-years to June 30, 1914, dividends were paid of 
£8 7s. 6d. per cent. per annum on the A stock, £6 17s. 6d. on the B stock, £5 17s. 3d. on the C 
and new ordinary stocks, £6 2s. 6d. on the Wimbledon stock, and £6 12s. 6d. on the Epsom 
stock; for the half-year to December, 1914, £8 7s. 6d. on the A, £6 17s. 6d. on the B, £5 17s. 3d. 
on the C and new ordinary stocks, £6 5s. on the Wimbledon stock and £6 17s. 6d. on the Epsom 
stock; for the three half-years to June, 1916, £7 17s. 6d. on the A, £6 7s. 6d. on the Bb, 
£5 10s. 3d. on the Cand new ordinary stocks, £5 15s. on the Wimbledon stock and £6 7s. 6d. 
on the Epsom stock; to December, 1916, 8 on the A, 64 on the B, £5 12s. on the C and new 
ordinary stocks, 5; on the Wimbledon stock and 64 on the Epsom stock ; to June, 1917, 74 on the 
A, 5? on the B, £5 1s, 6d. on the C and new ordinary stocks, 54 on the Wimbledon stock and 53 
on the Epsom stock (to pay these dividends it was necessary to transfer £10,862 from the reserve 
fund); to December, 1917, 62 on the A, 54 on the B, £4 14s. 6d. on the C and new ordinary stocks, 
42 on the Wimbledon stock, and 5} on the Epsom stock; to June, 1918, 6% on the A, 4% on the 
LB, £4 9s. 3d. on the C and new ordinary stocks, 44 on the Wimbledon stock and 4% on the Epsom 
stock; for the three half-years to December, 1919, 54 on the A, 4 on the B, £3 17s. on the C and 
new ordinary stocks, 3$ on the Wimbledon stock, and 4 on the Epsom stock; for the year 
1920, 4% on the A, 34 on the B, £3 6s. 6d. on the C and new ordinary stocks, 23 on the Wimbledon 
stock and 33 on the Epsom stock ; and for 1921, 62 on the A, 53 on the B, £4 12s. 9d. on the City 
and new ordinary stocks, 45 on the Wimbledon stock and 5 per cent. on the Epsom stock. Reserve 
fund, £7,574; special purposes fund, £6,520. 

Voting power, one vote for every £10 of capital stock. Director’s qualification, £2,000 in any 
class of stock, or, in the case of a director of one of the absorbed companies, an amount of stock 
equal to his former qualification. Transfer form, common; fee, 2s. 6d. Telephone number, 1670 
Battersea. The A, B, Wimbledon, Epsom and 3 per cent. debenture stoeks are quoted in the 
official list. Latest prices—A stock, 83; .B stock, 64; C stock, 61; Wimbledon stock, 61; Epsom 
stock, 61; 3 per cent. debenture stock, 514 ; new ordinary stock, 58, 


Watford Gas and Coke Company.—Directors: E. J. Slinn (Chairman), F. H. Jones (Deputy- 
Chairman), H. Brown, W. S. Coles, C. F. Hollingsworth and W. Pearkes. Secretary: Geo. Wilks. 
Office: Watford, Herts.—The company was incorporated in 1871. As from July 1, 1906, the 10 per 
cent. A and7 percent. B and C stocks were converted into respectively 5 and 34 per cent. stocks, a 
sufficient amount of new stock being issued to yield a similar income to that previously obtained. 
The authorised capital, including loans, is now £496,402 10s., and £29,600 has been issued in 5 per cent. 
A stock, £132,270 in 35 per cent. B stock and £25,000 in 7 per cent. redeemable debenture stock (offered 
for subscription at par early in 1921), with interest payable January 1 and July 1, and the principal 
repayable at par on December 31, 1930. There are also 7 and 7} per cent. mortgages for £70,000. 
The rates of dividend on the above stocks are liable to rise or fall according to the price charged 
to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17°80d. per therm, at 
which price she standard rates of d‘vidends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (February, 1922), 14°80d. per therm. 

The accounts are now made up annually to December 31, and submitted in February, interim divi- 
dends (in 1921 of 3 per cent. on the 5 per cent. stock and 2} per cent. on the 33 per cent. stock) being 
paid in August. For the nine half-years to December, 1914, the 5 per cent. stock received 72 per cent. 
perannum, and the 33 per cent. stock 53 per cent. per annum ; for the three half-years to June, 1916, 6% 
and 5% respectively ; for the three half-years to December, 1917, 7} and 58; to June, 1918, 68 and 53; 
for the two half-years to June, 1919, 58 and 44;*to December, 1919, 44 and 23; to June and 


December, 1920, 33 and 28; and for the year 1921, £6 8s. 9d. and £4 18s, 9d. Reserve fund, 
£4,772; special purposes fund, £2,718. 
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Voting power, one vote for every £25 of stock. Director’s qualification, £500 of capital. Transfer 
form, common; fee, 2s. 6d. ; all classes of stocks are transferable im amounts and multiples of £1. 
Telegraphic address, Secretary, Gas Company, Watford. Telephone number, 87, Watford. 


Wellingborough Electric Supply Company, Limited.—Dzrectors: F. H. Thornton (Chairman), 
A. E. Marlow and G. H. Jackson. Secretary: W. Austin. Office: 25, Bridge Street, Northampton. 
—The County of Northampton Electric Power and Traction Company, Limited, was registered April 
24, 1900, and in December, 1910, the name was changed as above. The company owns the Welling- 
borough Electric Lighting Orders, 1900 and 1913, while the undertaking can be purchased at any time 
as a going concern by the local authority, and in 1942 under section 2 of the Electric Lighting Act, 1888. 

The authorised capital is £25,000 in shares of £10, all of which has been subscribed and paid up. 
There are also 6 per cent. debentures for £12,500, and 65 per cent. debentures for £3,000, with interest 
payable January 1 and July 1, and the principal repayable at any time at the company’s option on six 
months’ notice. 

The accounts are made up annually to December 31, and submitted about April. No dividend has 
yet been paid, but interest charges have been met. Debit balance at December 31, 1919, £880, as 
against a deficiency of £1,190 brought down. The accounts for 1920 have not been received. Director’s 
qualification, “‘shall be a member of the company.” Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Electricity, Northampton. Telephone numbers—183, Northampton ; 124, Wellingborough. 


Wellingborough Gas Light Company, Limited.—Directors: J. T. Parker (Chairman), W. E. 
Audland, Lt.-Col. J. W. Fisher, W. J. Ford, T. E. Gravely and T. Harrison. Secretary: A. S. 
Campbell, A.C.I.S. Office : Commercial Place, Wellingborough.—The company was established in 1833 
registered as limited in 1871, and further powers were obtained in 1879, 1890, 1899 and 1902. The 
subscribed and paid-up capital consists of £25,000 in 10 per cent. standard original shares of £5, and 
£25,860 in 7 per cent. standard additional shares of £1. There were also at December 31, 1921—a 
mortgage at 3 per cent. for £2,000; 4 per cent. bonds for £3,000, with interest payable January 1 
and July 1; 5 per cent. bonds for £11,509 ; and 63 bonds for £700. The dividends on the shares are 
liable to rise or fall according to the price uf gas charged to consumers. 

The company has obtained the Wellingborough Gas (Charges) Order, 1921. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the five half-years to December, 1913, the original shares received 123 per cent. per annum and the 
additional shares 95 per cent. per annum; for the nine half-years to June, 1918, 13} and 10} 
respectively ; for the two half-years to June, 1919, 12? and 9; for the two half-years to June, 1920, 11 
and 8; for the two half-years to June, 1921, 8 and 5; and to December, 1921, 144 and 114. Reserve 
fund, £7,404; insurance fund, £1,834; carried forward, £&8. 

Voting power, “‘for any share or shares on which shall have been paid not less than £25 or more 
than £100, one vote for every £25 paid up; for any additional sum beyond the first £100 paid, one 
vote for every £50 paid up. With this limitation, that no member shall have more than twelve 
votes.” Director’s qualification, ‘‘£100 in the paid up capital of the company.” Transfer form, 
common ; fee, 2s. 6d. Telephone number, 125, Wellingborough. 


West Cheshire Water Company, Limited.— Directors: C. E. Maples (Chairman), W. S. McDowell 
(Deputy-Chairman), F. W. Archer, A. E. Dickinson, P. H. Lockwood and W. Thomson. General 
Manager and Secretary: A. J. Robinson. Office: 2a, Price Street, Hamilton Square, Birkenhead.—The 
company was registered February 26, 1884, to acquire the undertakings of the Wirral Waterworks 
Company and the West Cheshire Water Company, which are still worked under their respective acts 
of parliament. The authorised capital is £200,000 in shares of £10, of which £25,000 has been issued 
in tully-paid 5 per cent. cumulative preference shares, £5,000 in 5 per cent. non-cumulative preference 
shares, and £100,000 in ordinary shares, with £90,000, or £9 per share, paid up. There are also—34 
per cent. mortgage debenture stock for £119,882 (part of £150,000 authorised), with interest payable 
January 1 and July 1 and the principal repayable at par (now) at any time on six months’ notice from 
the company ; and loans of £6,028. 

The accounts are made up annually to December 31, anda submitted in February. For each of the 
twenty-six years to 19215 per cent. per annum was paid (including an in.erim dividend paid in August). 
Carried forward, £15,107. The preference dividend is paid half-yearly. Voting power, one vote for 
each share of either class. Director’s qualification, 50 ordinary shares. Transfer form, common; 
fee, 2s 6d. per transfer; debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 162, Birkenhead. Latest price of debenture stock, 414. 


West Gloucestershire Water Company.— Directors: K. P. Hawksley (Chairman), S. F. Andrews 
(Managing Director and Secretary), P. Fussell, A. E. Horton and H. Marten. Office: Kingswood Hill, 
near Bristol.—The company was incorporated in 1884. The authorised capital, including loans, is 
£666,666, of which £60,000 has been issued in fully-paid shares of £10, ranking for maximum dividends 
of 10 per cent. ; £177,480 in fully-paid shares of £10, ranking for maximum dividends of 7 per cent. ; 
£54,875 in 4 per cent. perpetual debenture stock ; £7,500 in 75 per cent. debenture stock, repayable at 
par in 1940; and temporary loans (including bankers’) for £46,094, against which £79,500 4 per cent. 
debenture stock is held as collateral security. As long as net earnings are insufficient to meet the 
full dividends on all classes of shares, a proportionate reduction is to be made on each. 

The accounts are made up annually to December 31, and submitted in March. For the three 
years to December, 1911, 34 ; er cent. per annum was paid on the 10 per cent. shares, and £2 5s. 6d. 
per cent. per annum on the7 per cent. shares ; for 1912 and 1913, 3 and £2 2s. respectively ; and for the 
seven years to 1920 only interest charges were met. Carried forward, £6,895, as against £8,970 
brought down. Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer 
_torm, common ; fee, 2s. 6d. per deed. Telephone number, 41, Kingswood. 


West Hampshire Water Company.—Directors: J. King (Chairman), E. J. Plummer, F. Reeks, 
W. Tucker and J. K. Welch. Secretary and Manager: D. Llewellyn. Office; 21, Stour Road, 
Christchurch.—The company was incorporated in 1893. The authorised capital, including loans, 
is £125,000, £50,000 being A shares of £10, ranking for maximum dividends of 10 per cent. ; 
£50,000 B shares of £10, ranking for maximum dividends of 7 per cent., which may be issued as 
preference shares up to £25,000, but the dividends not to exceed 6 per cent.; and £25,000 loans, All 
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the A shares have been issued and called up, £5,380 of the B shares has been issued and called up, 
including 300 special shares ‘‘ on which no larger dividend than 13 per cent. per annum shall be paid 
until a dividend of 5 per cent. per annum is declared on the other ordinary shares of the company,” 
£14,680 has been issued in 43 per cent. preference shares of £10, £8,380 in 6 per cent. preference 
shares of £10, £11,510 in 4 per cent. debenture stock, £2,898 in 54 per cent. debenture stock, re- 
deemable at par October 1, 1923, while in addition debenture stock for £3,125 has been issued to 
bankers as security for a loan of that amount. 

The accounts are made up annually to June 30, and submitted in September. For 1911-12 the A 
and B shares received 24 per cent. ; for 1912-13, 34; for 1913-14, 4; and for each of the seven years to 
1920-21, 44. Reserve fund for contingencies, £750; carried forward, £119. 

Voting power, one vote for every share up to 10, one vote for every additional five shares up to 100, 
and one vote-for every ten shares beyond. Director’s qualification, ordinary shares of either class up 
to the nominal value of £500, Transfer form, common ; fee, 2s. 6d. Telephone number, 61, Christchurch. — 


West Kootenay Power and Light Company, Limited.—Directors: C. R. Hosmer (President), 
L. A. Campbell (Vice-President and General Manager), W. R. Baker, C.V.O., G. F. Benson, E. Hanson, 
J.J. Warren (Managing Director) and Hon. W. J. Shaughnessy. Secretary-Treasurer; ¥. E. MeNally. 
Office: 4, Hospital Street, Montreal, Canada.—The company was formed in 1897 by special act of the. 
legislature of the province of British Columbia, and operates partly through two subsidiary companies. 
Early in 1916 the Consolidated Mining and Smelting Company of Canada, Limited, acquired control of 
the company by means of an exchange of shares, while the Consolidated Mining and Smelting Company 
is in its turn controlled by the Canadian Pacific Railway Company likewise through share ownership. 

The authorised share capital is $5,500,000 in shares of $100, $500,000 being in 7 (formerly 6) per cent. 
preferred shares, anc $5,000,000 in common shares, and $400,000 preferred and $3,212,000 of the 
common have been subscribed and paid up, the remaining shares being in the company’s treasury. In 
July, 1908. an issue was made at 103 per cent., by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, and in Montreal, acting on behalf of the contractors for the loan, of £240,000 first mortgage 6 
per cent. bonds of £100 each, forming part of a total authorised of £308,219 3s. 6d., all of which has 
been placed and $1,415, 253 is now outstanding ; the bonds are secured by trust deeds constituting a 
first mortgage on all the property, have coupons payable March 1 and September 1, and are repayable 
by September 1, 1940, at par, but the company has the right to redeem by drawings, on three months’ 
notice, any or all of the bonds at its option on September 1 in any year at 110 per cent. and 
accrued interest, the same price being payable in the event of voluntary liquidation. All payments 
on the bonds are made by the Bank of Montreal in London, or, at the par of exchange, at the office 
of the Royal Trust Company, Montreal. The bonds may be registered as to principal only, at the 
office of the Royal Trust Company, Montreal. 

The accounts, hitherto made up annually to August 31, and submitted in November in Montreal, 
are in future to be made up annually to December 31, and submitted in March. For 1907-8 14 per 
cent. was paid on the common shares; for 1908-9, 1909-10, 1910-11 and 1911-12, 25 each time; for 
1912-13, 4; for 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 75; and for 1917-18, 1918-19 and the 
sixteen months to December 31, 1920. 8. Reserve fund, $305,982 ; carried forward, $179,717. In 
respect of 1921, dividends totalling $ per cent. huve been prid on ihe common shares (2 per cent. each 
time in April,: July and October, 1921, and January, 1922). The preferred dividend is also piid 
quarterly on the same dates as the ccmmon shares. In 1918-19 there was a net profit of $388,508, 
and after providing interest charges and dividends, and including }$463,496 brought down, there 
was a surplus of $479,290, which was carried forward. First mortgage bonds to the extent of 
£253,000 are quoted in the official list ; latest price, 964. : 


West London and Provincial Electric Supply Company, Limited.— Directors: H. Kahn (Chair- 
man), M. Ansell, W. B. Esson (Managing Director), Sir T. Brooke-Hitching, G. T. Moody and J. C. 
Peache. Secretary: O. W. Williams. Office: 14, Ironmonger Lane, E.C.2.—The company was registered 
May 13, 1899, to take over provisional orders for the supply of electrical power in Chiswick and 
Aberystwyth, the rights being held through the Chiswick Electricity Supply Corporation, Limited, 
formerly named the Aberystwyth and Chiswick Electricity Supply Corporation, Limited, whose shares 
the company own. For information regarding the powers of purchase by the local authorities see 
notice of the Chiswick Electricity Supply Corporation, Limited. The authorised capital is £150,000 
in shares of £1, £80,000 being in 6 per cent. cumulative preference, having a priority also as to 
capital, and £70,000 in ordinary. Of the ordinary capital £23,354, and of the preference £49,077, 
have been subscribed and called up. There are also 43 per cent. redeemable funding certificates for 
£11,265, issued in 1906 in settlement of arrear dividends on the preference shares; interest is 
cumulative and payable only out of surplus profits after providing for the preference dividend, and 
the principal repayable out of the balance of net profits in each year remaining after payment of 
the preference dividend, the interest on the funding certificates, and 6 per cent. on the ordinary, 
any funds applicable to redemption to be applied either by purchase at under par or by drawings at 
par, and no dividend. in excess of 6 per cent. per annum is to be paid on the ordinary shares 
until the whole of the funding certificates have been redeemed. : 

The accounts are made up annually to December 31, and submitted in May. Electric current is 
being supplied at both Chiswick and Aberystwyth. No dividend has yet been paid on the ordinary 
shares. In 1906 the arrear dividends on the preference shares to December 31, 1905, were 
funded as above, and for that year the preference dividend was paid, together with interest from 
July 1 to December 31, 1906, on the funding certificates. The preference dividend has since been 
regularly paid each year, and interest on the funding certificates has now been met to date, four 
years’ interest having been paid out of the profits of 1920. Carried forward at December 31, 1920 
£231, as against £251 brought down. Voting power, one vote for every ordinary share, and one vote 
for every 2 preference shares except under exceptional circumstances, when each share carries one 
vote. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Wyatilliam, London. Telephone number, 274 City. ‘ 


_ West Surrey Water Company.—Directors: A. T. Simpson (Chairman) C. Docwra, ©. P- 
Simpson, bP. Simpson and A, Wood. Engineer and Manager: J. K. Hill. Secretary : W. 
Colbrook, F.C.1.S. Office ; 38, Parliament Street, S, W.1.—The company was incorporated in 1869. The 
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authorised capital, including loans, is £226,400, and there have been issued—£25,000 fully-paid ordinary 
shares of £10, ranking for maximum dividends of 10 per cent. ; £77,320 fully-paid ordinary shares of 
£10, ranking for maximum dividends of 7 per cent. ; £10,000 fully-paid 6 per cent. preference shares of 
£10; £9,460 fully-paid 5 per cent. preference shares of £10; and £36,400 4 per cent. debenture stock. 

Under the Temporary Increase of Charges Act, 1918, by an Order received by the company in 
September, 1920, the company are authorised to pay dividends at the rates of 5% per cent. per 
annum on the 7 per cent. maximum dividend shares, and 74 per cent, per annum on the 10 per cent, 
maximum dividend shares. 

The accounts are made up to June 30 and December 31, and submitted in.August and February. For 
the twenty-six half-years to December, 1919, the maximum rates were paid, but for the half-year to June, 
1920, only 5 per cent. per annum was distributed on both classes of ordinary capital ; for the three half: 
years to December, 1921, 73 per cent. per annum was paid on the 10 percent. ordinary and 5t per cent. 
per annum on the7 per cent. ordinary shares. Reserve fund (at June 30, 1921), £2,000; contingency fund, 
£8,475 ; carried forward, £1,088. Voting power, one vote for every 5 ordinary or preference shares 
or under, and one for every 5 beyond. Director’s qualification. 20 shares of an y class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2171 Victoria. Latest price of 4 per cent. debenture stock, 654. 


Western Power Company of Canada, Limitted.— Directors: G. Kidd (President and General 
Manager), W. G. Murrin (Vice-President and Assistant General Manager) and E. H. Adams 
(Comptroller). Seeretary: J. V. Armstrong. Offices: Vancouver, B.C.—The company, which was 
incorporated in Canada in October, 1916, is a reconstruction of the Western Canada Power 
Company, Limited, formed in May, 1909, and now owns and operates a hydro-electric plant at 
Stave Lake, B.C., and furnishes power to Vancouver and the neighbouring country. Late in 1920 a 
contro}ling interest was acquired by the British Columbia Electric Railway Company, Limited, which 
holds 95 per cent. of the preferred and common stock. The’ capital is as under :-— 
$9,000,000 Common shares of $100, being the total authorised. 

$850,000 Preferred shares of $100, entitled to a dividend of 7 per cent. (cumulative from J anuary 1, 
1918), and to priority as to capital. The shares, the authorised amount of which is 
$5,000,000, are subject to call as an entire issue at 110 per cent., if and when permitted 

. by law, provided that the debentures shall first have been retired. . 
$5,000,000 Five per cent. first mortgage sinking fund gold bonds of $1,000, $500 and £100 each, secured 
by a specific first mortgage on all the real property, franchises and concessions of the. 
company, excepting bonds and shares, and excluding certain lands required for a second 
power development. The original amount of bonds authorised was $20,000,000, but by a 
supplemental mortgage entered into with the trustee in December, 1920, the total 
authorised issue was restricted to $5,000,000, and under the same agreement the principal 
and interest and sinking fund of the bonds were guaranteed unconditionally by the British 
Columbia Electric Railway Company, Limited. Interest on the bonds is payable 
January 1 and July 1, and they are redeemable at par on July 1, 1949, or at 105 per 
cent. at any earlier date on three months’ notice from the company, or in a voluntary 
liquidation. A non-cumulative sinking fund of 1 per cent. per annum on the par value of 
all the bonds issued, including any bonds previously cancelled or redeemed by the sinking 
fund, is to begin in 1926, and to be applied annually to purchase at or under par or by 
drawings at par. All payments are made by the Bank of Montreal, 47, Threadneedle 
Street, London, E.C.2, in sterling, or, at the option of the holder, in currency at the 
Bank of Montreal, Montreal, at the fixed exchange of $4.862 to the £. Latest price, 784. 
$500,000 Seven per cent. ten-year debentures of $50 and £10 each, being the total authorised. It is 
provided that no charge other than that securing the first mortgage bonds shall be created 
on the mortgaged premises without equally securing these debentures thereunder. The 
debentures are redeemable at par on October 1, 1926, or at 105 percent, on any earlier date, 
at the option of the company. In the event of the company becoming entitled in any year 
to declare dividends upon its common shares, it is, before declaring such dividends, to set 
aside out of net revenue, and apply to the redemption of debentures (by purchase under 
105 per cent. or drawings at 105 per cent.), an amount of cash equal to the dividends so 
declared. The ixterest dates are April 1 and October 1. Interest from January 1, 1919, 
is cumulative and payable out of the surplus net revenue of each six months, any arrears to 
become payable on the maturity of the debentures. All payments are made by the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, in sterling, or, at the option of the holder, in 
currency at the Bank of Montreal, Montreal, at the fixed exchange of $4.862 to thé £. 
Latest price, 74. 

The accounts are not now published, but this information has been supplied by the controlling 
company. No dividend had been paid on either class of shares up to the date of the acquisition of the 
controlling interest by jthe British Columbia Electric Railway Company, Limited. Latest ‘prices— 
5 per cent. gold bonds, 784 ; 7 par cent. debentures, 74. 


Western Power Corporation..— Directors: F. Lothrop Ames (President), C. F. Ayer, A. CO. 
Bedford, I. W. Bonbright, A. W. Burchard, F. H. Davis, ¥. H. Greenebaum, M. Flershhacker, H. P. 


Wilson, B. F. Yoakum, R. B. Young, F. Remington, H. I. Pratt and J. R. Freeman. London Agents : 
William P. Bonbright and Co., 16, George Street, Mansien House, E.C.4. Head Office: 50, 


Broad Street, New York.—The corporation was incorporated in 1915, and owns the entire out- 


standing share capital of the Great Western Power Company of California, and through the 


Great Western Power Company controls the California Electric Generating Company, the City Electric 


_ Company and the Consolidated Electric Company. The. authorised capital is $7,080,000 in fully- paid 


preferred shares of $100, and 146,700 common shares without. nominal or par value, and practically 


_ the entire amount has been issued and paid up. The: preferred shares rank for 6 per cent. cumu- 


-lative dividends as from January 1, 1915. a 
The accounts are made.up annually to December 31. Dividends on the preferred shares were 


' paid quarterly at the rate of 4 per cent. per annum from January 1, 1916, to April, 1919, and from 


July 1, 1919, to October 1, 1920, the full rate of 6 per cent. was paid, At December 31, 1919, the 


’ Western Power Corporation and its subsidiaries had a surplus of $3,696,080, 
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Westgate and ‘Birchington Gas and Electricity Company.—S¢ecretary : E. F. Cockburn. Office: 
Canterbury Road, Westgate-on-Sea.—The Westgate and Birchington Gas Company was incorporated 
in 1881, and in 1913 the name was changed as above. The authorised-capital is £84,000 in shares 
of £10, and £24,000 has been issued and paid up in 10 per cent maximum shares and £15,000 (includ- 
ing premiums) in 7 per cent. maximum shares. ‘There are also mortgages at 6 per cent. for £9,750. 

Tbe accounts are made up annually to December 31, and submitted in February. For each of the 
three years to 1914 the 10 per cent. shares received 7 per cent. and the 7 per cent. shares 4,5 per 
cent. ; for the five years to 1919, 6 and 44 respectively ; and for 1920, 54 and £3 13s. 6d. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 32, Westgate. 


Westgate and Birchington Water Company.— Secretary: E. F. Cockburn. Office: Canterbury 
Road, Westgate-on-Sea.—The company was incorporated in 1879. The authorised capital is £42,000, 
and £8,000 has been issued and paid up in 10 per cent. maximum A stock, £14,000 in 10 per cent. 
maximum B shares of £10, and £7,000 in 7 per cent. maximum new ordinary shares of £10. There are 
also mortgages at 34 per cent. for £6,750. The accounts are made up annually to December 31, and 
submitted in February. For each of the five years to 1914 the A stock and B shares received 75 per 
cent. and the new ordinary shares 5} per cent. ; for 1915, 6 and 4} respectively ; for 1916, 54 and 335 ; 
for 1917, 54 and £3 17s.; for 1918, 3 and £2 2s. ; for 1919,"4,%; and 3735; and for 1920 53 and 332. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 32, Westgate. 


Westminster Electric Supply Corporation, Limited.— Directors: Capt. E. I. Bax (Chairman 
and Managing Director), Rt. Hon. Sir E. A. Goulding, Bart., M.P. (Deputy-Chairman), Sir H. O. 
Bax-Ironside, C. 8S. Gilman, M. Gluckstein, Sir W. H. Porter, Bart., and Sir James Remnant, Bart., 
M.P. Engineer: Sir A. B. W. Kennedy. Secretary: W. A. Pearman. Office: 6, Eccleston Place, 
S.W.1.—The company was registered June 30, 1888, but it was not until the end of 1889 that shares 
were offered to the public. The company supplies current to the districts of Mayfair, Belgravia, 
Pimlico, and the parish of St. Margaret and St. John’s, Westminster. The corporation has taken 
over the working of a; portion of the undertaking of the London Electric Supply Corporation, 
Limited. 


The power to purchase, which until recently was vested in the local authorities, has been 
transferred: to the London County Council, which body may acquire the undertaking on August 26, 
1931, or at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act 
of 1888, subject to the council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply compinies in the administrative County of London simultaneously. Three years’ 
notice of intent on to purchase must be given, and after such notice has been served the company may 
call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. 


The Electricity Commissioners, acting under the Electricity (Supply) Act, 1919. in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Countries Electricity District and annourcing their 
intention to set up a District Joint Authority, but the report contained no definite acceptance of any 
scheme submitted. 

The authorised capital is £2,000,000 in shares of £5, half being 44 (part formerly 5) per cent. 
cumulative preference (having also a priority as to capital), and half ordinary ; and £550,000 of the 
preference and £755,620 ordinary have been subscribed and called up, including 39,868 ordinary 
shares issued to the shareholders in March, 1919, at a premium of £1 per share, in the proportion of 
one new share for every five shares held; the issue was made partly with a view of providing for the 
redemption of £125,300 of debenture stock which fell due for repayment on March 1, 1920. 
The company has guaranteed, jointly with the St. James’ and Pall Mall Electric Light Company, — 
Limited, the payment of principal and interest on issues by the Central Electric Supply Company, 
Limited, of £500,000 4 per cent. guaranteed debenture stock and £500,000 (part of £800,000 authorised) 
8 per cent. secured guaranteed notes. Of the share cap‘tal of the Central Electric Company the 
Westminster Electric holds £50,000. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 4 per cent.) being paid in September. For each of the seven years to 1913 10 per cent. 
was paid; for 1914, 9; for 1915 and 1916,7; for 1917, 9; for 1918, 8; and for 1919, 1920 and 1921, 
10. Reserve fund, £74,837 ; carried forward, £7,524. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Visual, Phone, 
London, Telephone number, 4885 Victoria. The shares are quoted in the official list. Latest prices— 
ordinary, 64; preference, 3}3. : 


Weston-super-Mare Gas-Light Company.—Dzrectors : J. E. Norman (Chairman), E. E. Baker 
(Deputy-Chairman), W. B. Lillington, F. R. Smith and W. C. Thomas. Engineer: Jas. 
Taylor. Secretary: T. W. Luckhurst. Office: 32, The Boulevard, Weston-super-Mare.—The 
company was incorporated in 1855. . As from January 1, 1902, power was obtained- to increase 
and consolidate the capital, and the authorised capital, including loans, is £200,746, and 
£59,560 has been issued in consolidated stock (1902), £31,424 in new ordinary stock (1902), and 
£33,576 in new ordinary stock (1911), all bearing a maximum dividend of 5 per cent., £36,510 in 4 per 
cent. debenture stock, £10,000 in 73 per cent. debenture stock, and £23,340 in 74 per cent. perpetual 
debenture stock, issued in July, 1921, at par. 

The company has received an Order under the Gas Regulation Act, 1920. 


The accounts are now made up annually to December 31, and submitted in February. The 
maximum dividend was paid for many years to December 31, 1919; for 1929 4% per cent. was dis- 
tributed; and for 1921 the maximum dividend was paid, including 14 per cent. paid in August, 
Reserve fund, £7,537; insurance fund, £3,870; carried forward, £1,541. Voting -power, one vote 
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for every £10 of capital up to £100, and one vote for every £50 beyond. Director’s qualification, 
£200 of ordinary stock. Transfer form, common; fee, 2s. 6d. Telephone number, 463, Weston- 
super-Mare. 


Wetherby District Water Company.—Directors: T. G. Mylchreest (Chairman), A. G, Lupton, 
A. H. Meysey-Thompson, H. Milner and C. S. Robson. Secretary: J. T. Kitchen. Office: 
Wetherby, Yorkshire.—The company was incorporated in 1899. The authorised capital is £85,000 
in shares of £5, £25,000 being in 5 per cent. cumulative preference and £60,000 in ordinary, 
the latter ranking for maximum dividends of 10 per cent. per annum, and £33,535 of ordinary 
has been subscribed and called up. There is power to borrow £25,000, and this has been 
exercised up to £10,000 in 4 per cent, debentures, and £6,817 in Lloyds bonds at 4 and 5 per 
cent. The accounts are made up annually to December 31, and submitted in June. The works were 
opened in August, 1900. No dividend yet (to the end of 1920), but debenture interest has been met to 
date. Credit balance at December 31, 1920, £1,612, including £1,316 brought down. Voting power, 
one vote for every share up to 10, one for every five shares beyond up to 100, and one vote for every 10 
shares beyond. Director’s qualification, 40 shares. Transfer form, common ; fee, 2s. 6d. 


Wey Valley Water Company.— Directors: R. 8. Whiteway (Chairman), E. E. Craig, E. Crundwell, 
A. J. Nash and R. Simmonds. Secretary: F. C. Potter. Office: South Street, Farnham.—The 
sompany was incorporated by special act of parliament in 1898. The authorised capital, including 
loans, is £137,333 6s. 8d., and £30,000 has been issued in ordinary shares of £10, ranking for maximum 
dividends of 10 per cent. per annum; £37,460 in additional ordinary shares of £10, ranking for 
maximum dividends of 7 per cent. per annum ; £14,600 in 34 per cent. irredeemable debentures ; and 
£4,408 in 5 per cent. debentures. Both classes of shares rank pari passu for dividends up to 7 per cent. 
per annum (see below). There is also a rent charge, the capitalised value of which is £400. 

Under the Temporary Increase of Charges Act, 1918, dividends on both classes of shares are now 
limited to 318 per cent. per annum. 

The accounts are made up annually to December 31, and submitted in March. For both 
halves of 1909 45 per cent. per annum was paid; for the seven half-years to June, 1913, 5; for 
the half-year to December, 1913, 53; for the year 1914, 53; for 1915, 6; for 1916, 64; for 1917, 7; 
for 1918, 6; for 1919, 34; and for 1920, 25. Carried forward, £1,429. Voting power, one vote for 
every share up to 10, one vote for every 5 shares beyond up to 100, and one vote for every 10 shares 
beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 24, Farnham. 


Weymouth Consumers Gas Company.—Directors: M. C. Frowde (Chairman), T. H. Williams 
(Deputy-Chairman), S. J. Board, C. H. Bown, S. S. Milledge and J. Parsons. Engineer and 
Manager: J. T. Joyce. Secretary: E. Y. Wood. Office: 71, St. Thomas Street, Weymouth.—The 
company was incorporated in 1867. The authorised capital, including loans, is £142,500, of which 
£82,000 has been issued and paid up in 5 per cent. maximum ordinary stock, and £18,500 in 33 per 
cent. perpetual debenture stock, with interest payable January 1 and July 1. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Dividends at the maximum rate are being paid. Reserve fund at June 30, 1921, £10,000; carried 
forward, £4,841. Director’s qualification, ordinary stock to the nominal value of £200. Transfer 
form, common; fee, 2s. 6d.; stocks are transferable in multiples of £1. Telephone number, 61, 
Weymouth. 


Whitby Gas Company. — Directors: R. Smailes (Chairman), H. Baxter and T. Warters. 
Secretary and Manager: W. M. Galleway. Office: Baxtergate, Whitby.—The company was incor- 
porated in 1871. The authorised capital is £58,000 in shares of £10, of which £18,000 has been 
issued and paid up in 10 per cent. standard original shares and £18,000 in 7 per cent. standard 
additional ordinary shares. There is also 3 and 34 per cent. debenture stock for £8,250, with interest 
payable June 30 and December 31, and the principal repayable at par (now) at any time at the 
company’s option. Dividends on the shares are liable to rise or fall according to the price of gas 
charged to consumers, while in any reduction of the prescribed dividends both classes will rank 
proportionately. 

The accounts are made up annually to December 31, and submitted in February. For 1912 and 
1913 the original shares received 63 per cent. each time and the additional shares 434 per cent. ; and 
for the seven years to 1920, 6 and 44 respectively. Reserve fund, £1,698; carried forward, £309. 
On account of 1921 3 per cent. on the original and £2 2s. per share on the additional shares were paid 
in August. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Whitby. Telephone 
number, 3, Whitby. 


Whitby Waterworks Company.—Directors: T. Warters (Chairman), R. W. White (Deputy- 
Chairman), H. Baxter, W. Edwards and R. Smailes. Secretary: H. Sinclair. Office: 55, Baxter- 
gate, Whitby.—The company was incorporated in 1864. The subscribed capital is £20,000 in 10 per 
cent. maximum original shares of £10, £7,700 in 7 per cent. maximum new shares of £10, and 
£11,562 in 34 per cent. preference stock, all fully paid. There are also mortgages at from 3 to 5 per 
cent. for £8,150. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fourteen half-years to December, 1921, 73 per cent. per annum was paid on the 10 per cent. 
shares and 54 per cent. per annum on the 7 per cent. shares. Carried forward, £1,858. Transfer 
form, common ; fee, 2s. 6d. 


Wilmslow and Alderley Edge Gas Company.— Directors : W. Newbigging (Chairman), W. Kitchen 
(Deputy-Chairman), J. Wood, W. T. Clegg and Amos Mitchell. Secretary: W. H. Welsh. Manager : 
C. E. Holt. Office: 52, Brown Street, Manchester.—The company was incorporated in 1872. The 
authorised capital is £40,000 in shares of £10, and £20,000 has been issued and paid up in 10 per cent. 
maximum original shares, and £13,000 issued in 7 per cent, maximum new shares of £10, and £9,700 
paid up, 750 shares being fully paid and 550 having £4 per share called. There are also mortgages for 
£3,500—£1,000 at 34 per cent., £500 at 4 per cent., and £2,000 at 45 per cent. 

The accounts are made up annually to December 31, and submitted in February. Dividends at the 
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maximum rates are being paid (to June 30, 1921). Reserve fund at December 31, 1920, £2,262 $ 
carried forward, £3,052. Transfer form, common; fee, 2s. 6d. Telephone number, 6695 (City), 


Manchester. 


Winchester Water and Gas Company.—Directors : J. C. Warner (Chairman), W. H. Myers (Vice- 
Chairman), A. W. Oke, H. L. G. Hill, O.B.E., Lt.-Col. W. B. Simonds and H. W. Warren. Hngineer, 
General Manager and Secretary: H. ©. Head, M.Inst.C.E., M.I.Mech.E. Office: 19, Staple Garden, 
Winchester.—The company was incorporated in 1865. As from January 1, 1904, pre-existing 10 and 
7 per cent. shares were converted into consolidated ordinary stock, ranking for maximum dividends of 
5 per cent. per annum, at a rate to produce the same income as before. The authorised capital, 
including loans, is now £342,310, of which £158,400 has been issued in consolidated ordinary stock ; and 
£30,000 in non-cumulative 4 per cent. preference stock, having a priority as to capital over the ordinary 
stock. There are also—4 per cent. irredeemable debenture stock for £46,714, with interest payable 
January 1 and July 1; and 7% per cent. redeemable debenture stock for £25,000 (offered for subscrip- 
tion at par in April, 1921), with interest payable January 1 and July 1, and the principal repayable 
at par on July 1, 1931, or at any time after July 1, 1926, at the company’s option on giving six months’ 
notice. 

The company has received an Order under the Gas Weadronts Act, 1920, 


The accounts are made up to June 30 and December 31, and sabriitted in August and February. 
For the fifteen half-years to December 31, 1911, the consolidated stock got 4 per cent. per annum ; 


for the eighteen half-years to December, 1920, 4}: to June, 1921, 34 ; and_to December, 1921, 4h 


Reserve fund, £516; reserve for special renewals, £4, 160 ; carried forwar d, £228. 


Voting power, up to £25 of ordinary stock, one vote; £26 to £100, two votes; £101 to £250, 
three votes ; £251 to £500, four votes; £501 to £999, five votes; £1,000 and upwards, seven votes. 
Director’s qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. ; all classes of stocks are 
transferable in amounts and multiples of £1. Telegraphic address, Light, Winchester. Telephone 
number, 19, Winchester. ; 


. Windermere and District Electricity Supply Company, Limited.— Directors: A. M. Sing (Chair- 


man), H. L. Groves, G. H. Pattinson and.Maj. E. F. Wrigley. Manager and Secretary: C. Walker, 
F.C.L8.  Ofice: Troutbeck Bridge Mills, Windermere.—The company was registered June 27, 1894, 
and holds the Windermere and District Electric Lighting Order of 1895, and the Ambleside Electric 
Lighting Order of 1897. The undertakings can be purchased by the local authorities under section 2 of 
the Electric Lighting Act of 1888. The company owns 5 per cent. first mortgage debentures for £9,550 
and ordinary shares for £3,420 of the Keswick Electric Light Company. Limited, which figure in the 


balance-sheet at December 31, 1920, at cost price (£11, 511). The authorised capital is "£50, 000 in’ 


shares of £5, half being 6 per cent. cumulative preference, ranking also for priority as to capital, and 
half ordinary, and all the preference and £15,000 of the ordinary have been subscribed and called up. 
There is also 5 per cent. first mortgage debenture stock for £20,000 (the total authorised), with interest 
payable June 30 and December 31, and the principal repayable December 31, 1932, or at any time 
earlier by drawings at 105 per cent. or by purchase at under that figure. 


The accounts are made up annually to December 31, and submitted in March. No dividend has yet 
been paid on the ordinary shares. In respect of each of the six years to 1916 2 per cent. was paid on 
the preference shares ; and for the four years to 1920 there was no distribution on either class of 
shares, leaving arrears on the preference shares as from July 31, 1906. Carried forward, £324 (after 
transferring £800 to depreciation reserve, increasing it to £7 ,000), including £157 brought down. 
Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class of the nominal value of £500. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Hlec- 
tricity, Windermere. ‘Telephone number, 17, Windermere. mire 


Windsor Electrical Installation Company, Limited.—Dzrcctors: Sir W. Shipley (Chairman), 
A. A. Somerville (Deputy-Chairman), E. M. Duncan, Capt. C. J. Jackaman, C. M. Woodbridge and 
H. L. Prior. Secretary: A. KE. Drowne, F.C.1.8. Chief Engineer: A. E. Farrow, A.M.I,E.E.. Office: 
Peascod Street, Windsor.—The company was registered December 5, 1895, and owns the New Windsor 
Corporation Electric Lighting Order of 1895, and the Old Windsor Electric Lighting Order of 1905, and 
14,000 £1 shares (fully paid) in the Slough and Datchet Electric Supply Company, Limited. The 
corporation can purchase the Windsor undertaking at a valuation in October, 1925. The authorised 
capital is £100,000 in shares of £1, half being 5 per cent. cumulative preference, but without priority 
as to capital, and half ordinary, and £23,532 preference and all the ordinary have been subscribed and 
called up. There are also—a 45 per cent. first mortgage debenture for £8,000, with interest payable 
March and September, and the “principal repayable at the rate of £1,300 per annum; and a 73} per 
cent. second debenture for £8,000, with interest payable in February and August. 


The accounts are made up annually to December 31, and usually submitted in March. For 1910 the 
ordinary shares received 4 per cent. ; for 1911, 45; for 1912 and 1913, 5 each year; for 1914 and 1915, 
4; for 1916 and 1917, 2; for 1918 only the preference dividend was paid; and for 1919 and 1920 the 
ordinary shares received 35 per cent. Depreciation, renewal and reserve fund, £25,545; carried 
forward, £1,574. The preference dividend is paid January 1 and July.1. 

“Voting power, one vote for each share of either class up to 10, an additional vote for every. 5 shares 
up to 100, an additional vote. for every 10 shares beyond up ‘to 1,000, and one vote for every 100 
shares beyond 1,000 shares. Director’s qualification, 100 shares of either class, to be acquired within 
one month from date of appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Electric Works, Windsor. Telephone number, ‘29, Windsor. 


Windsor Royal Gaslight Company. —Directors: W. B. Holderness (Chairman), H. D. Buckland, 
T. Clarke, Sir G, H. Peters, W. A. Sammes and Sir J, T, Soundy. Engineer and Manager; H. 
Buckley. Secretary : W. E. Free, F,C,R.A. Office: Victoria Street, Windsor,—The company was 
incorporated in 1867. The authorised capital, including loans, is £85, 100, and £24,000 has been issued 
in fully-paid original shares of £20, ranking for maximum dividends of 10 per cent, per annum ; 
£36,000 in fully- paid new snares of £20, ranking for maximum dividends of 7 per cent, per annum j 
and £9,600 in f ully-paid 5 per cent. preference shares of £8, 


=. 
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The accounts. are made up to June 30 and December 31, and submitted in September and March 
The maximum dividends have been. paid to June, 1921. Reserve fund, £7,000; carried forward, 
£729. Voting power, one vote for every 5 shares, or part thereof, up to 20 shares, and one vote for 
every 10 shares bevond, with a maximum of 10 votes. Director’s qualification, 10 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Gas, Windsor. Telephone number, 431, Windsor. 


Woking District Gas Company.— Directors: S. Spencer (Chairman), F. J. Bancroft, H. A. Lermitte, 
Capt. OC. E. H. Master and J. M. Miles. Secretary: B. D. Holroyd, F.C.A. Office: 5-6, Great 
Winchester Street, E.C.2.—The company was registered November 24, 1890, as the Woking District 
Gas Company, Limited, and in 1912 was incorporated by act of parliament, when the limited company 
ceased to exist. As from January 1, 1913, when the new act came into force, the 10 per cent. shares 
were replaced by a similar amount of A ordinary stock, the 7 per cent. shares by a similar amount of 
B ordinary stock, and the preference stock by an equivalent amount of 5 per cent. C preference stock 
The authorised capital, including loans, is now £157,500, and £16,000 has been issued in A ordinary 
stock, ranking for 10 per cent. dividends ; £20,285 in B ordinary’stock, ranking for 7 per cent. divi- 
dends ; £29,650 in 5 per cent. C preference stock ; £2,700 in 5 per cent. redeemable preference stock, 
repayable June 30, 1926 ; £8,445 in 8 per cent. redeemable preference stock (offered for subscription at 
par in 1921), repayable at par on January 1, 1936; £8,800 in debentures at 4 per cent. ; and £25,327 
in 75 per cent. redeemable debenture stock (offered for subscription at par in 1921), with interest 
payable January 1 and July 1, and the principal repayable at par.on January 1, 1936. The dividends 
on the A and B ordinary stocks are liable to rise or fall according to the price of gas charged to 
consumers (see below). Both classes of ordinary capital rank pari passu for dividends up to 7 per cent. 
per annum. t 

Under the Temporary Increase of:Charges Act, 1918, the company is now entitled to pay dividends 
of 3 per cent. per annum on the Avand B ordinary stocks whilst the price of gas does not exceed 6s. 9d. 
per 1,000 cubic feet. Application has been made for an Order under the Gas Regulation Act, 1920. 

The accounts are now made up to June 30 and December 31, and submitted in September and 
March. For each of the nine half-years to December, 1917, and the year 1918, both classes of 
ordinary capital received 55 per cent. per annum; for 1919, 4; and for the three half-years to June 30, 
1921, 14% per cent. (actual). Carried forward, £1,456. All dividends are paid in March and September. 
Voting power, one vote for every £5 of any class of capital held. Director’s qualification, £40U 
of stock, one half at least of which must be A ordinary or B ordinary. Transfer form, common 
fee, 2s. 6d. ; stocks are transferable in amounts and multiples of £1. Telegraphic address, Nobbirg 
Ave, London. Telephone number, 870 Central. Latest price of 8 per cent. preference stock, 100. 


Woking Electric Supply Company, Limited.— Directors: M. W. Ashby (Chairman), J. Ashby 
H. W. Bowden and B. M. Kilby. Secretary: E. G. Nicholson. Office: Chobham Road, Woking. — 
The company was registered December 5, 1895, and holds the Woking Electric Lighting orders 1900, 
1905 and 1908, the area of supply comprising Woking, Chertsey, Bisley, Byfleet, &c. The Woki-~ 
Urban District Council and the Chertsey Urban District Council have the right to purchase such parts 
of the undertaking as are within their respective areas after 42 years from 1900, and both councils can 
also purchase the whole undertaking by mutnal agreement. The Electricity Commissioners, acting 
under the Electricity (Supply) Act, 1919, in July, 1921, he'd an inquiry into the schemes submitted 
dealing with a separate electricity district for London ani the Home Count’es, and in December, 1921, 


_issued_a preliminary report. 


The authorised capital is £150,000 in shares of £1, of which £50,000 has been issued in 6 per 
cent. cumulative preference, £6,106 in 7 per cent. B cumulative preference, £6,850 in 10 per cent. C 
cumulative preference (the preference shares ranking for priority as regards capital in the order named), 
and £27,218 in ordinary, a!l fully paid up. The borrowing powers are limited to the amount of the 
paid-up capital for the time being, and there are—44 per cent. debentures for £52,140, with interest 
payable January 1 and July 1, and the principal repayable at 105 per cent., at any time, on six 
months’ notice from the company, while the debentures are secured by trust deed on the freehold 
properties, and by a floating charge on the other assets ; and mortgages and bonds tor £9,750. 

The accounts are made up annually to December 31, and submitted in April. For 1910 a dividend 
of 25 per cent. was paid on the ordinary shares; for 1911, nil; for 1912, 24 per cent. ; for 1913, 4; for 
1914, 1915, 1916 and 1917, 5 each year; for 1918 only the preference dividend was paid; for 1919 
5 per cent. was paid on the ordinary; and for 1920, 13. Depreciation and renewals fund, £24,414 ; 
reserve fund, £4,000; carried forward, £1,201. The preference dividends are paid on April 1 and 
October 1. Voting power, one vote for every share, preference or ordinary. ‘Director’s qualification, 
200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Electric Supply, 
Woking. Telephone number, 68, Woking. 


Woking Water and Gas Company.—Directors: A. F. Phillips (Chairman), F. J. Bancroft, E. L. 


. Burton and C. Docwra. Secretary: B. D. Holroyd, F.C.A. Office: 5-6, Great Winchester Street, 


E.C,2.—The company was incorporated in 1881. The subscribed capital is £168,250 in fully-paid shares 
of £10, of which £58,250 ranks for maximum dividends of 10 per cent. per annum, and £110,000 for 
7 per cent. per annum. If the net profits are insufficient to pay the maximum dividends, both classes 
of shares are to rank pari passu up to 7 per cent., any balance going to the 10 per cent. shares. There 
are also-——4 per cent. perpetua] debenture stock for £41,662; and 7 per cent. debenture stock for 
£26,000 (issued in 1921 and early in 1922), with interest payable January 1 and July 1, and the 
principal repayable at par on June 30, 1932. 

Under the Temporary Increase of Charges Act, 1918, dividends on the ordinary capital are now 
limited to £4 6s. 3d. per cent. p2r annum, ; 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seven half-years to June, 1911, 5 per cent. per annum was paid; for the three half-years 
to December, 1912, 54; for the thirteen half-years to June, 1919, 6; to December, 1919, 53; to 
June, 1920, 44; and for the three half-years to December, 1921, 45. Contingency account, £1,732 ; 
carried forward, £1,998. The right of supplying gas to the Woking Station and several other districts 
has been transferred to the Woking District Gas Company. 
~ Voting power, one vote for every share up to 10, one for every additional 5 up to 100, and one 
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for every 10 beyond. Director’s qualification, £400 in shares. Transfer form, common ; fee, 2s. 6d. 


per certificate. Telegraphic:address, Nobbirg, Ave, London. Telephone number, 870 Central. Latest 
price of 7 por cent. debenture stock, 1003. 


Wolverhampton Gas Company.—Dvrectors: Lt.-Col. H. H. Ward (Chairman), A. B. Hanbury- 
Sparrow (Vice-Chairman), W. P. Gibbons, Sir G. H. Holcroft, Bart., S. Loveridge, L. T. Smith and 
J. W. Tilley, O.B.E, Secretary: A. Jones. Engineer and Manager: P. G. Winstanley. Office: 
Darlington Street, Wolverhampton.—The company was established in 1820. The authorised capital, 
including loans, is £552,600, and £98.960 has been issued in consolidated stock, ranking for standard 
dividends of 10 per cent., £84,710 in new ordinary stock, ranking for standard dividends of 6 per cent., 
£49,480 in 6 per cent. preference stock, ranking also for priority in capital, £46,370 in 33 per cent. 
perpetual debenture stock, and £81,974 in 8 per cent. redeemable debenture stock (offered for 
subscription at par in February, 1921), with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1931. The dividends as above are liable to rise or fall according to 
the price of gas charged to consumers. If in any half-year the company is unable to maintain the 
pee the ordinary and consolidated stocks a proportionate reduction will be made in the dividend 
of each class. 

The accounts are made up to June 30 and December 31, and submitted on the last Tuesday in 
August and February. For each of the twenty-three half-years to June, 1915, 10} per cent. per 
annum was paid on the consolidated stock and 64 per cent. per annum on the ordinary stock ; 
for the seven half-years to December, 1918, 10 and 6 per cent: per annum respectively ; to June, 1919, 
84 and 43; for the three half-years to December, 1920, 74 and 34; and for the two half-years to 
December, 1921, the standard dividends were paid out of the reserve fund (reducing that fund to 
£21,440), there having been losses on the June and December half-year’s working, after providing for 
debenture interest, of £3,826 and £11,818 respectively. Insurance fund, £4,370; carried forward, 
£23,193. _ Voting power, one vote for every £10 of stock. Director’s qualification, £200 of stock of 
either class. Transfer form, common; fee, 2s. 6d. per deed; all classes of stocks are transferable 
in amounts and multiples of £1. Telegraphic address, Gas Co., Wolverhampton. Telephone numbers, 


901 and 1853, Wolverhampton. Latest prices—consolidated stock, 100; preference 65; 8 per cent. 
debenture stock, 1023. 


Wolverhampton New Waterworks Company.—Secretary: M. Wilkie. Address: Wolver- 
hampton.—The works are leased to the corporation in perpetuity at a fixed rent of 4 per cent. per 
annum on the ordinary shares, and 5 on the preference shares. The former are of £5 each, and 
amount to £100,000, and the latter are of £5 each, and amount to £24,415. The dividends are paid in 
March and September. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 233, 
Wolverhampton. Latest price of ordinary, 34. 


Worcester New Gas-Light Company.— Directors : Col. W. Stallard (Chairman), H. W. Buck, C. 
Edwards, Col. E. W. Larkworthy, W. T. Page, J. A. Steward and J. Ward. Manager and Secretary : 
E. L. Adlington. Office: Worcester.—The company was established in 1846. The authorised 
capital, including loans, is £35,000, and all has been received—£34,375 in shares of £10, £2 and 
£1 15s., ranking for maximum dividends of 10 per cent., and £625 in‘a loan. 

The accounts are made up annually to June 30, and dividends are declared in July and January. 
The maximum dividend has been paid (to June, 1921). Reserve fund, £4,424. Recent reports 
have not been received, but the above information has been officially revised. Voting power, one 
vote for each £10 share. Director’s qualification, five £10 shares. Transfer form, “common; fee, 
2s. 6d. per deed. Telephone number, 77, Worcester. 


Worksop Gas Company.— Directors: F. Bannister (Chairman), C. E. Dafien, A. J. Hollely, C. A. 
Marris and H. A. Longbotham. Secretary: F. Luke. Office: Church Walk, Worksop.—The company 
was incorporated in 1856. The authorised capital is £27,000, and £6,000 has been issued and paid up 
in 8 per cent. standard original shares of £10, £8,200 in 7 per cent. standard shares of £5, £800 in 
6 per cent. standard shares of £5, £5,000 in 5 per cent. preference shares of £1 13s. 4d., and £6,000 
in 6 per cent. preference shares of £10. Dividends on the ordinary shares are liable to rise or fall 
according to the price of gas charged to consumers, and in any reduction of the prescribed dividends 
all the shares will rank proportionately. : 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For each of the six half-years to December, 1914, the 8 per cent. shares received 9 per cent., the 7 per 
cent. shares 8 per cent., and the 6 per cent. shares 7 per cent. ; for the eleven halt-years to June, 1920, 
8, 7 and 6,respectively ; to December, 1920, only the preference dividends were paid ; and to June, 1921, 
the 8 per cent. shares received 2 per cent.,{the 7 per cent. shares 14 per cent., and the 6 per cent. shares 
1 per cent. Reserve fund, £2,641; carried forward, £7,542. Voting power—one vote for any number 
of shares less than 10; for 10 shares and less than 20, two votes; for 20 shares or less than 30, three 
votes ; for 30 shares or less than 40, four votes; and 40 shares or upwards, five votes. Director’s- 
qualification, 10 shares, to be held at least for three months previously. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Worksop. Telephone number, 122, Worksop. 


Worthing Gas-Light and Coke Company.—Directors: W. Cash (Chairman), J. G. Denton 
(Deputy-Chairman), Lt.-Col. C. L. Morgan, C.B.E., A. W. Oke, W. G. Patching and W. Sams. 
Engineer and General Manager: 8S. O. Stephenson. Secretary: W. F. Verrall. Office: Park Road, 
Worthing.—The company was incorporated in 1869. As from January 1, 1908, the existing 10 per 
cent. ordinary stock and 7 per cent. ordinary shares were converted into consolidated ordinary stock, 
bearing a uniform dividend of 5 per cent. per annum, subject to a sliding scale (see below), such an 
amount of consolidated stock being given as to yield a similar return as the old ordinary stock and 
shares. The authorised capital, including loans, is now £289,256, of which £138,000 has been issued 
in 5 per cent. consolidated stock, £23,441 in 4 per cent. debenture stock, £22,000 in 6 per cent. 
mortgage loans and £20,000 in 7 per cent. mortgage loans (issued in October, 1921, at par), with 
interest payable January 1 and July 1, and the principal repayable at par on January 1, 1932. 

Under the Worthing Gas (Charges) Order, 1921, made by the Board of Trade under Section I. of 
the Gas Regulation Act, 1920, the standard price for gas was fixed at 16°4d. per therm at which price 
the standard rate of dividend (as above) can be paid. The dividend must fall 2s. 6d. per cent. for each 
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rise of one-fifth of a penny per therm above 16’4d. (the standard price), and may rise 2s. 6d. per cent. 
pee te of one-fifth of a penny per therm below 15°2d. per therm ; present price (February, 1922), 

d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the nine half-years to December, 1914, 5} per cent. per annum; for the seven half-years to June 
1918, 5; for the two half-years to June, 1919, 45; for the four half-years to June, 1921, 32; and 
to December, 1921, 5. Reserve fund, £4,982; insurance fund, £3,597; carried forward, £14 904 
Voting power, one vote up to £20 of stock, an additional vote for every £20 up to £100, an additional 
vote for every £50 beyond the first £100 up to £1,000, and an additional vote for every £100 beyond. 
Director’s qualification, £750 of stock. Transfer form, common; fee, 2s. 6d. Telephone number 
367 (two lines), Worthing. Latest price of ordinary, 55}. : 


Wrexham and East Denbighshire Water Company.— Directors: H. Croom-Johnson (Chairman) 
A. E. Evans, O.B.E. (Deputy-Chairman), Lt.-Col. J. E. H. Davies, D.S.0., F. Storr (also 
Secretary and. Engineer) and Dr. R. Williams. Office: Egerton Street, Wrexham.—The 
company was incorporated in 1864 as the Wrexham Waterworks Company, and in 1902 the name 
was changed as above. The authorised capital, including loans, is £239,750. Of this amount 
£21,000 has been issued in consolidated stock, ranking for maximum dividends of 10 per cent.; 
£65,000 in ordinary stock. ranking for maximum dividends of 7 per cent.; £66,330 in 44 per 
cent. preference stock ; £25,009 in 73 per cent. preference stock (offered for sale by tender. at a 
minimum price of par late in 1921), repayable at par on January 1, 1932, but the company reserves the 
right to redeem the stock at par at any time after January 1, 1929, on giving six months’ notice : 
£15,300 in 3 per cent. perpetual debenture stock ; and £25,400 in loans. é 


The accounts are made up annually to June 30, and submitted in August, interim dividends 
(in 1920 of 3 per cent. on the consolidated stock, and £2 2s. per cent. on the ordinary stock) being 
paid in March. For each of the six years to June 30, 1910, the dividend on the consolidated stock 
was 64 per cent., and on the ordinary stock £4 11s. ; for the six years to 1915-16, 7 and £4 18s. ; and 
for the five years to 1920-21, 6 and £4 4s. Carried forward, £1,928. The 44 per cent. preference 
dividend is paid free of income tax up to 5s. in the £; other dividends less tax. Holders of 
consolidated stock and ordinary stock alone are entitled to vote. Director’s qualification, £200 of 
consolidated or ordinary stock. Transfer form, common; fee, 2s. 64. per deed. 


Wrexham Gas Company.—Directors : J. O. Bury (Chairman), C. Murless (Deputy-Chairman), H. 
Croom-Johnson, Lt.-Col. J. E. H. Davies, D.S.O., J. H. Pierce, F. Stevens and R. Williams. Secretary : 
J. C. Williams. Office: 23, Salop Road, Wrexham.— The Wrexham Gas Light Company was 
incorporated in 1870, and in 1905 the name was changed as above. The authorised capital is £132,040 
and £106,490 has been issued in 5 per cent. maximum ordinary stock. There are also mortgages "at 6 
per cent. for £34,620. 

Under the Gas Regulation Act, 1920, the s‘andard price for gas was fixed at 174d. per therm, at 
which price the maximum div’dend (as above) cin be paid (dividends are not subject to sliding 
scale), Present prices of gas (February, 1922), 15d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
seven years to 1918 5 per cent. was paid; for 1919, 43; and for 1920, 3%. Insurance fund, £5,351; 
renewal fund, £3,621 ; carried forward, £3,890. On account of 1921 24 per cent. was paid in September. 
Voting power, one vote for each £10 of stock. Director’s qualification, stock to the nominal value 
of £200. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in amounts and multiples of £10. 
Telegraphic address, Gas, Wrexham. Telephone number, 170, Wrexham. 


York Gas Company.—Directors: A. Procter (Chairman), J. J. Hunt (Vice-Chairman), E. Bushell 
J. Cross, C. B. Johnson, J. Melrose, A. Pollard, G. Potter-Kirby and G. Sharp. Engineer, Manager and 
Secretary: H. E. Bloor. Office: Davygate, York.—The company was established in 1844 as the York 
United Gas-Light Company. As from August 1, 1901, the pre-existing 10, 5 and 4 per cent. maximum 
shares have been consolidated into one 4 per cent. stock, while by act of parliament obtained in 1912 
the name was changed as above, and the constitution of the company was altered, the principal 
change being that the ordinary stock, instead of ranking for maximum dividends as formerly, now 
ranks on the sliding scale (see below). With powers conferred by the new act the authorised capital, 
including loans and premiums, is now £554,374, of which there have been issued—£370,000 in ordinary 
stock, ranking for standard dividends of 4 per cent., the rate being liable to rise or fall according 
to the price of gas charged to consumers (see below); £50,000 in 4 per cent. preference stock; and 
£35,000 in 3 per cent. debenture stock, with interest payable June 30 and December 31, and the 
principal repayable at par, at the company’s option, on or after January 1, 1926. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 1d. per therm at 
which price the standard dividend of 4 per cent. can be paid. Dividends rise or fall 2s. per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(February, 1922), 114d. per therm. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 14 per cent.) being paid in July. The maximum dividend of 4 per cent. on the 
ordinary stock was paid to the end of 1912; for 1913 and 1914 the dividend was 4} per cent. per 
annum ; for 1915, 4; for 1916, 1917 and 1918, 32; for 1919 and 1920, 3; and for 1921, £4 4s, 
Reserve fund, £25,987 ; special purposes fund, £10,245; carried forward, £6,029. Voting power, one 
vote for every £10 of stock up to £100, then one vote for every £50 beyond up to £1,000, and one 
additional vote for every £100 beyond. Director’s qualification, £500 of ordinary or preference stock. 
Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in amounts and multiples of 
£10, with a minimum holding of £10. Telegraphic address, Gas Company, York. Telephone 
number, 1111, York. 


York Waterworks Company.—Directors: G. Wilson, O.B.E. (Chairman), SirJ. S. Rymer, Kt. 
(Vice-Chairman), C. H. Cobb, H. Copperthwaite, Capt. H. M. Platnauer, W. S. Rowntree, L. Smith, 
W. H. Thackwray and I. Warner. Secretary, Enginecr and Manager: W. H. Humphreys. Office : 
 Lendal, York.—The company was established in 1846 as the York New Waterworks Company, and in 

1895 the name was changed as above. The authorised capital, including loans, is £230,000, and £80,000 
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has been issued in fully-paid ordinary shares of £10, ranking for maximum dividends of 10 per 
cent. ; £40,000 in fully-paid ordinary shares (1878 and 1879) of £10, ranking for maximum dividends 
of 7 per cent. (should the ordinary shares receive less than 10 per cent. the new shares suffer a 
proportionate reduction) ; £20,000 in fully-paid 5 per cent. preference shares of £10; £40,000 in 33 per 
cent. preference shares of £10; and £25,000 in mortgages. mrs 
The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fifty-five half-years to December, 1921, the maximum dividends were paid. ‘The company can 
only make back dividends up to the maximum rates subsequent to June, 1888, and on this account 
the ordinary shares received 1 per cent. and the new shares # per cent. in August, 1902, and again in 
August, 1903 and 1904. Contingency fund, £5,000; carried forward, £13,966. Voting power, one 
vote for 1 ordinary share, two for 10 shares, three for 30, and four for 50 and above. Director’s 
qualification, 20 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, 
Water Company, York. Telephone number, 1100, York. ' , 


Yorkshire Electric Power Company.—Directors: A. G. Lupton (Chairman), R. Armitage, M.P., 
H. Barran, Sir T. O. Callender, R. G. Ellis, W. G. Jackson, F. J. Kitson, A. H. Meysey-Thompson, 
G. H. Peake and R. W. Wickham. Engineer and Manager: W. B. Woodhouse. Secretary: J.J. H. 
Stansfield, F.C.LS. Office: 36, Park Place, Leeds.—The company was incorporated July 26, 1901,under 
the Yorkshire Electric Power Act, to construct electrical generating stations for providing a supply of 
electrical energy throughout the greater part of the West Riding of Yorkshire. Further powers were 
obtained in 1910, 1914 and 1918. Under the Yorkshire Electric Power Act, 1910, the company may 
ssue preference shares up to one-half of the capital authorised by the Act of 1901, but so that such 
preference shares shall not at any time exceed the nominal amount of ordinary capital at the time 
ssued and paid up. The authorised capital is £2,000,000, and there has been issued £830,000 
in 6 per cent. cumulative preference shares of £5 each, having a priority also as to capital, of 
which 54,328 shares are fully paid, and 111,672 shares offered for subscription at £4 per share, in 
February, 1922, have £1 called up, the remaining £3 per share being due as to £1 each time on 
May 31, August 31, and November 30, 1922; and £830,000 in fully ordinary shares of £10. 

The company has borrowing powers limited to one-third of the paid-up capital, and in March, 1920, 
£230,000 54 per cent. redeemable debenture stock was issued at 88 per cent., while a further £130 000 
of similar stock was issued privately in September, 1921, making a total of £360,000 ; interest is payable 
April 1 and October 1, and the principal 1s repayable at par on December 31, 1944,°while the company 
may repay the stock at any earlier date at the same rate on six months’ notice. | ; 

A Bill has been deposited in Parliament whereby it ‘s proposed to convert into shares of £1, the 
£10 ordinary and £5 prefsrence shares, Further, it is preposed te increase the authorised capital to 
£4,000 000, w'th power to borrow up +o one-third of ihe increased amount, 

The accounts are made up annually to December 31, and submitted in February, but an interim 
report to June 30 is submitted in August, and an interim dividend paid—in 1921 of 3 per cent, .The 
company commenced to supply electric power in January, 1905. Interest charges and the preference 
dividend have been regularly paid, and the first dividend onthe ordinary shares was 1 per cent. 
in respect of the year 1914; for 1915 1 per cent. was again paid; for 1916, 3; for 1917, 5; for 
1918, 7; and for 1919, 1920 and 1921, 8. General reserve fund, £104,000; carried forward, £23,260. 
The preference dividend is paid in February and August. | 

Voting power, one vote for every share or shares of a nominal value of £10. Director’s qualifica- 
tion, 50 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Yepower, Dewsbury. Telephone number, 24578, Lecds. - The 
erdinary shares and debenture stock are quoted in the official list. Latest prices—ordinary, 9%; 
preference, 4+ ; debenture stock, 88. : 
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Investment, Trust and Finance Companies, 


Aberdeen Cemetery Company, Limited.—Directors: G. England (Chairman), I. R. Gillies, 
W. Y. McDonald, G. B. Mitchell and A. Marr. Secretary: G. McBain. Office: 11, Golden Square 
Aberdeen.—The company was registered February 6, 1873. In 1904 5s. per share was returned to the 
shareholders out of the reserve fund, and in 1912 a further similar return was made. The authorised 
capital is now £10,000 in shares of £1, all of which has been subscribed, and £5,000, or 10s. per share, 
paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1912 
1s. 3d. per share was paid ; for 1913 and 1914, 1s. 6d. each time, free of income tax ; for 1915, 1s. 9d. ; 
for 1916 and 1917, 1s. 6d.; for 1918 and 1919, 2s. 6d., including a bonus of 1s., less tax ; and for 1920, 
Is. 6d. Reserve fund, £6,200; carried forward, £333. Voting power, one vote for each sKare. 
Director’s qualification, 50 shares, to be acquired within six months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, McBains, Aberdeen. Telephone number, 373, 
Aberdeen. Latest price, 14. 


Aberdeen Heritable Securities and Investment Company, Limited.—Directors ;G. England 
(Chairman), Sir J. Taggart, R. W. Walker and G. G. Whyte. Secretary: D. R. McGilvray, F.C.LS. 
Office: 5, Union Terrace, Aberdeen.—The company was registered December 24, 1872, and was recon- 
structed on an enlarged basis in 1888, re-registration being effected May 30, 1888. In March, 1921, 
it was announced that ‘‘in view of the injury caused to the company by the Rent and Mortgage Interest 
Restrictions Acts, the heavy depreciation on the company’s investments and the impossibility of 
carrying on business profitably owing to the high rates payable for deposits,” e scheme had been formu- 
lated for realising gradually the assets of the company and distributing the proceeds among the 
depositors. As provided in the scheme payment of the liability of £1 5s. per share has been called 
up ; when the debts due to the depositors have been discharged the shareholders will be entitled to the 
surplus assets of the company. ‘The scheme received the sanction of the Court on May 14, 1921. 
Deposit interest was paid up to that date, after which the liability of the company to depositors will 
be the amount deposited plus interest at 5 per cent. per annum to the date of repayment in the 
course of realisation of the assets, which is. being proceeded with. On February 1, 1922, a first 
instalment of 5s. in the £ was paid to the depositors, . 

The authorised capital is £60,000 in shares of £2, all of which has been subscribed and callcd up ; 

the last instalment of 5s. of the £1 5s. called under the sbove scheme was due January 3, 1922. There 
were, at December 31, 1921, deposits to the amount of £263,440. 
_. The accounts are made up annually to December 31, and submitted in February or March, 
an interim dividend being paid in August. For each of the twenty-three years ending with 1915 10 per 
cent. was paid; and for 1916, 1917, 1918 and 1919, 75. For 192u, 25 per cent. (actual) was paid as 
an interim dividend ; and for 1921, nil. Oarried forward, £417. Investments standing in the balance 
sheet at December 31, 1921, at £135,255 were valued at £112,696. Dividends, formerly paid free of 
income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. perdeed. The smallest holding allowed is 5 shares, Telephone number, 461, 
Aberdeen. 


_ Aberdeen Market Company, Limited.—Directors: P. Beveridge (Chairman), G. Hutcheson, 
J. Sellar and A. J. Wood. Secretaries: Adam, Thomson and Ross. Office: 2, Union Terrace, 
Aberdeen.—The company was incorporated in 1839, and registered under the Companies Act on 
September 12, 1912. The authorised capital is £25,000 in shares of £1, all of which have been issued 
and paid up in full. Loans of £9,920 have also been obtained. rf 

The accounts are made up annually to August 15, and submitted in October, an interim dividend 
{in 1921 of 3 per cent.) being paid in April. For each of the two years to 1910-11 54 per cent. 
was paid ; for each of the four years to 1914-15, 6; for 1915-16, 1916-17 and 1917-18, 7 ; for 1918-19 and 
1919-20, 8; and for 1920-21, 10—dividends, formerly paid free of income tax, are now paid less tax. 
Reserve fund, £3,200; carried forward, £448. Voting power, one vote per share. Director’s qualifi- 
cation, 50 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 3013, Aberdeen. Latest 
price, 21s. 


- Aberdeen Trust Company, Limited.—Directors : Sir T. Jaffrey, Kt. (Chairman), A. Davidson, C.A., 
J. M. Henderson, F.C.A., Sir Alex. Roger, Kt., and Sir J. Taggart, K.B.E. Secretaries: Brander 


and Cruickshank. Office: 14, Bon-Accord Square, Aberdeen.—The company was registered July 17, 
1911, to carry on a financial investment trust business. The authorised capital is £250,000 in shares 


of £10, of which £206,170 has been subscribed and called up, and converted into £123,702 of 43 per 
cent. cumulative preference stock, having also priority as to capital, and £82,468 of ordinary stock. 
There were also, at September 30, 1921, debentures, deposits and temporary loans amounting to about 
£92,000. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 2 p-r cent.) being paid in April. In respect of the period to September 30, 1912, 
the ordinary stock received 5 per cent. per annum ; for 1912-13, 5%; for 1913-14, 4; for 1914-15 only the 
preference dividend was paid ; for 1915-16 and 1916-17 the ordinary stock got 25 per cent. ; for 1917-18, 
3; for 1918-19, 4; for 1919-20, 5; and for 1920-21, 4. Reserve fund, £12,500; carried forward, £510, 
after appropriating £3,500 for depreciation of investments. 

Voting power, one vote for each £10 of stock of either class. Director’s qualification, £500 of stock, 
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of which £200 must be ordinary. Transfer form, common; fee, 2s. 6d.; stock is transferable in 
amounts and multiples of £1. Telegraphic address, Attorney, Aberdeen. Telephone numbers, 3451 
and 3452, Aberdeen. Latest prices—preference, 59; ordinary, 64. 


« Abney Park Cemetery Company, Limited.—Directors: A. Pye-Smith (Chairman), H. T. Baker, 
E. Clarke, G. D. Jennings and G. W. Knox. Secretary: H. J. Holloway, F.C.1.8. Office: Stoke 
Newington, N.16.—The company was registered March 19, 1881. The subscribed capital is £70,000 in 
shares of £10 each, of which £49,000 has been paid up, 3,500 shares being fully paid, and 3,500 
having £4 paid. There are also deposits for £36,795. 

The accounts are made up annually to April 5, and submitted in June. The dividend for 1908-9 
was 6} per cent.; for each of the seven years to 1915-16, 5 (free of income tax) ; for 1916-17 and 
1917-18, 5; for 1918-19 and 1919-20, 64; and for 1920-21, 6 (less income tax). Carried forward, £609. 

Voting power, ten votes for every £10 share. _Director’s qualification, 10 fully-paid shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 178 Dalston. 


Aboukir Company, Limited.—Directors: G. A. Sheppard (Chairman), A. W. Ballance, E. J. 
Allcard, R. L. Anderson and R. L. Carter. Manager: J. Camplin. Secretary: R. B. Carnegy. Office: 
Palmerston House, E.C.2.—The company was registered March 7, 1888, to acquire a concession granted 
by the Egyptian Government in March, 1887, for reclaiming, and owning in perpetuity, lands 
known as Lake Aboukir, near Alexandria, comprising in all about 31,000 acres. In 1904 the company 
acquired a two-thirds interest (since increased to the entire interest) in 1,604 feddans (about 1,654 acres) 
additional property in the province of Garbieh, known as the Bourlos estate; this property has now 
been sold. 

In October, 1918, 200,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £1, of which £300,000 has been issued and called up. There are also 6 per cent. first 
debenture bonds of £100 each for £39,300 (outstanding balance of £85,000 issued and £125,000 
authorised), issued in December, 1918, in replacement of 5 per cent. debentures ; interest is payable 
June 1 and December 1, and the principal is repayable at par June 1, 1928, with the option to the 
company to repay all or any of the bonds at any time, at 102 per cent., on three months’ notice. 
Holders of the debentures have the right, within two years from the date when peace is officially 
declared, of exchanging each debenture for seventy fully-paid shares of £1. 

The accounts are made up annually to December 31, and submitted in March. The drainage of the 
lake was completed by the end of 1888. For each of the five years to 1911 8 per cent. was paid; for 
1912 and 1913, 6; for 1914, 1915, 1916 and 1917, nil; for 1918 6 per cent. was paid ; for 1919, 18; and 
for 1920, 16. Reserve fund, £70,000 ; insurance fund, £1,907; carried forward, £9,726. On account of 
1921 6 per cent. was paid in October. On December 31, 1920, the unmatured instalments for land sold 
amounted to £348,067. Tothe end of 1912 the company had sold 19,369 feddans (about 21,799 acres) of 
the original land for cash and on deferred payments totalling £572,125 ; there were no sales in 1913, 
1914, 1915, 1916 or 1917 ; in 1918 668 feddans were sold for £71,396 ; in 1919 2,017 feddans were sold for 
cash or by instalments for £E239,274 ; and in 1920 2,719 feddans were sold for cash or by instalments 
for £275,544, leaving about 7,280 feddans on hand. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares, other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Merotis, London. Telephone 
number, 7158 London Wall. The company is quoted in the official list. Latest prices—shares, 1}; 
debenture bonds, 1004. 


Abyssinian Corporation, Limited.—Directors: Vise. Wolmer, M.P. (Chairman), Right Hon. 
Sir F. D. Lugard, G.C.M.G., ©.B., D.S.O. (Vice-Chairman), A. Henderson, Maj. C. M. 
Higgins, M.C., and E. W. Janson. General Manager in Abyssinia: Lt.-Col. D. A. Sandford, 
D.S.0. London Manager: E. A. Pilcher. Secretary: A. N. de Reding. Office: 8, Crosby 
Square, E.C.3.—The company was registered December 4, 1918, to promote British commercial 
interests in Abyssinia. The authorised capital is £1,005,000 in shares of £1, £1,000,000 being in 
ordinary shares and £5,000 in deferred shares, and £571,025 of the ordinary has been subscribed and 
called up, while all the deferred shares were issued credited as fully paid to the Fanti Syndicate, 
Limited, in part consideration of services rendered in connection with the negotiations and preliminary 
arrangements for the formation of the corporation and the initiation of the business. ‘‘ The ordinary 
shares are entitled to 90 per cent. of the profits available for dividend in each year, and the whole of 
such profits in every year in which the amount thereof is not more than sufficient for the payment 
of a non-cumulative dividend of € per cent. per annum, and the deferred shares are entitled to 10 per 
cent. of the profits available for dividendin every year in which payment of a dividend of 6 per 
cent. is made on the ordinary shares; while upon a distribution of assets the ordinary shares are 
entitled to 90 per cent. of the surplus assets after repayment of the whole of the share capital for the 
time being paid up, and the deterred to the remaining 10 per cent.” 

The accounts are made up annually to June 30, and subm-tted in December. In respect of the 
period from December 4, 1918, to June 30, 1920, there was a loss on trading of £41,796, and after 
providing for expenses, &c., £4,320 for depreciation, £21,848 for loss on exchange, and writing off 
£62,000 in anticipation of loss on stocks, there remained a debit to profit and loss of £149,916. 

At the meeting in December, 1920, a committee of shareholders, consisting of Messrs. G. F. 
Dawkins, Edmund Spyer, E. Turk and C. W. Goff, was appointed to investigate the affairs of the 
company, and it was subsequently decided to reconstruct the company, but so far (February, 1922), no 
scheme has yet been adopted, 

Voting power, one vote for every ordinary share, and ten votes for every deferred share. Director’s 
qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Abyscorp, Led, London. Telephone number, 6454 Avenue. Latest price of ordinary, 1s. 


Acorn Trust, Limited.—Directors : E. Huth, L. E. Meinertzhagen and L. H. Walters. Secretary: 
W. Fox. Office: 12, Tokenhouse Yard, E.C.2.—The company was registered December 19, 1903, and 
is a private concern, formed for the sole purpose of becoming a responsible partner with the other 
_individual partners in the firm of Frederick Huth & Co. The authorised capital is £500,000 
in shares of £1,000, of which £450,000 has been subscribed and paid up. No report has been 
received, but this information is official. : ' 
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Advance Corporation, Limited.—Directors: J. Kellitt, R. Kirkland and T. Summerfield. 
Secretary: D. N. Alexander. Office: 20, North John Street, Liverpool.—The company was 
registered February 24, 1888, to carry on the business of receiving deposits at interest and. 

_ making advances on negotiable and marketable securities. The authorised capital is £100,400 in 
shares of £10, £100,000 in ordinary and the balance in founders’ shares, entitled to receive half 
the profits after the formation of a reserve fund equal to 25 per cent. of the paid-up capital, and 
the payment of 7 per cent. on the ordinary share capital. All the founders’ shares have been issued, 
and £50,000 of the ordinary, and £45,360, or £9 per share, called up. At December 31, 1919, 
there were also loans and deposits for £51,119. 

The accounts are now made up annually to December 31, and submitted about June. For 
the eight half-years to December, 1911, the ordinary shares got 5 per cent. per annum; for the 
half-year to June, 1912, 3; for the half-year to December, 1912,2; and for the four half-years to 
December, 1914, nil. No information is now obtainable from the company. According to a balance- 
sheet filed at Somerset House, there was at December 31, 1919, a debit to profit and loss of £6,481, 
including a debit balance of £6,165 brought down—nothing later filed, to January 31, 1922. 

Voting power, one vote for each ordinary or founder’s share. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. per seller. 


African and European Investment Company, Limited.—Directors : I. Lewis (Chairman), G. 
Falcke, J. B. Hilliard, H. D. Lewis, L. Marks, C. F. Rowsell and J. Weil. Manager and Secretary : 
A. D. Owen, F.C.I.8. London Office: Stafford House, 14-20, K.ng William Street, E.0.4. Registered 
Office: Johannesburg, South Africa.—The company was registered under Transvaal laws on August 27, 
1904, and has taken over the business of the African and European Agency, Limited, registered May 
14, 1901, under British laws, while in 1907 the Transvaal Proprietary, Limited, was absorbed. The 
company owns freehold farms totalling 1,393,754 acres situated in various parts of the Transvaal, 
principally in the Marico, Lichtenburg, Rustenburg, and Bloemhof districts, together with three 
stands in Johannesburg, &c., mineral rights over an additional 22,494 acres in the Transvaal, and has 
jarge share interests in the Roberts Victor Diamonds, Limited, East Rand Mining Estates, Limited, 
Vereeniging Estates, Limited, South Rand Exploration Company, Limited, South African Breweries, 
Limited, East Rand Extension Gold Mining Company, Rhodesia Gold Mining and Investment Company, 
Limited, Lonely Reef Gold Mining Company, Limited, Union Steel Corporation (of South Africa), 
Limited, and other South African companies, &c., as well as interests in some industrial concerns in 
Johannesburg and Cape Town. In March, 1912, in order to provide for depreciation in certain of 
the company’s securities 5s. was written off each share, and the capital was consolidated by the 
issue of three new shares for every four held. The authorised capital is now £1,275,000 in shares 
§ £1, of which £1,168,346 has been issued and paid up. There are also loans and deposits for 

493,200. 

_ The accounts are made up annually to June 30, and are presented in London in November or 
December. Prospecting operations are in progress, and attention is also being directed to the 
agricultural resources of the company. No dividend has yet been paid, and in 1912 one-fourth of the 
paid-up capital was written off. In respect of 1920-21 the total revenue was £38,525, and after 
deducting general administration expenses, &c., and providing £1,776 for amounts written off, the net 
result was a profit of £21,684, increasing a credit to profit and loss of £86,798 brought down to 
£108,482, subject to corporation profits tax and Union of South Africa income tax. 

Voting power, one vote for every share. Director’s qualification, 500 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares. Telegraphic 
address, Europafric, London. Telephone numbers, 722 and 723 Central. Latest price, 7s. 6d. 


African City Properties Trust, Limited.— Directors: Sir A. Fell, Kt., M.P. (Chairman), 8. St. J. 
Steadman (Deputy-Chairman), A. J. Davidson and Maj. Sir G. Manners. Secretary : C. Forbes, 
F.C.LS. Office: 6, Old Jewry, E.C.2.—The company was registered October 10, 1889, for the purpose 
of investing in real estate in Johannesburg, Pretoria, and other towns in South Africa. In 1894 it 
was decided to reconstruct in order to get rid of the liability on the shares and to extinguish the 
founders’ shares, and re-registration took place October 31, 1894. The authorised capital is £375,000 
in shares of £1, £250,000 being ordinary and £125,000 6 per cent. cumulative preference, the latter 
having also a priority as to capital, and £220,334 of ordinary and all the preference have been 
subscribed and paid up. There are also 5 per cent. mortgage debentures for £154,410 (amount oat- 
standing of £200,000), with interest payable January 1 and July 1, and the principal repayable at par 
January 1, 1926, or earlier, on six months’ notice by the company, at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in May. For 1909 the ordinary 
got 25 per cent. ; for 1910, 3; for 1911, 4; for 1912 and 1913, 5 each year; for 1914 and 1915, 24; for 
1916, 3%; for 1917 and 1918, 5; for 1919, 6; and for 1920, 7. Reserve fund, £90,000; carried forward, 
£11,299, On account of 1921 2} per cent. was paid in November. The preference dividend is payable 
on January 1 and July 1. 

Voting power, one vote for every share of either class up to 500, and one for every 20 shares beyond. 
Director’s qualification, 250 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. per 

_ deed. In the case of debentures the charge is 2s. 6d. for the transfer of first bond, and 1s, per bond 
for all other bonds of £100, and 6d. per bond for all other bonds of £10 on same transfer. Cable 
| and telegraphic address, Lagostoma, Stock, London. Telephone number, 5290 City. The company 
is quoted in the official list. Latest prices—ordinary, 4; preference, /}; debentures, 83%. 


African Land and Investment Company, Limited.—Zondon Committee : J. T. Bedborough and 
B. y Vieira. London Secretary: M. G. Griffith. London Office : 8, Old Jewry, E.C.2. Head 
Office: Johannesburg, South Africa.—The company was registered December 2, 1901, to acquire 
‘real estate. The authorised capital is £300,000 in shares of £1, half being 6 per cent. cumu- 
lative preference, with a priority as to capital, and half ordinary, and the entire capital has been . 
| subscribed and paid up. There are also 5 per cent. debentures for £200,000, with interest payable 
| April 1 and October 1, while the principal is repayable at par on October 1, 1932, but the company has 
| power to pay off all the debentures outstanding at 105 per cent. (now) at any time on twelve months’ s 
notice. 
| The accounts are made up annually to March 31, and submitted in Johannesburg in June, 


& 
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No dividend has yet been paid on the ordinary shares, and there has been no distribution on the 
preference shares for several years, the preference dividend being now in arrear as from May 1, 1906, 
but debenture interest has been met to date. Debit balance as at March 31, 1921, £48,637, including a 
deficiency of £44,542 brought down. Reserve on account of depreciated values of investments and fixed 
assets, £7,493. Voting power, one vote for every ordinary share or 10 preference shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed. Latest price of 
preference, 2s. 6d. 


Agricultural Bank of Egypt.—Zondon Committee : Sir H. Babington Smith, G.B.E., K.C.B., C.S.1. 
(Chairman), E, W. P. Foster, C.M.G., Sir J. F. F. Horner, K.C. V.O., and Lieut.-Col. the Hon. S. Peel, 
D.S.0., M.P. Secretary to London Committee: S. R. Duncan, 574, Old Broad Street, E.C.2. London 
Agent: National Bank of Egypt, 6-7, King William Street, E.C.4. Head Office: Cairo.—The company 
was registered May 17, 1902, under Egyptian laws, and the duration of the company is fixed at 50 years 
from June 1, 1902. The authorised capital is £3,740,000, £1,250,000 being preferred shares of £10, 
£2,480,000 ordinary shares of £5, and £10,000 deferred shares of £5, and the entire capital has been 
issued and called up. The preferred shares (subject to placing 5 per cent. of the net profits to reserve) 
rank before the ordinary for cumulative dividends of 4 per cent. ; of the residue 5 per cent. on the first 
£150,000 and 23 per cent. on the surplus are to go to the National Bank of Egypt as remuneration, 
and after paying 5 per cent. dividend to the ordinary shareholders (non-cumulative), the balance is to be 
divided—half amongst the ordinary shares and half amongst the deferred shares. In the eventof the 
net profit not representing 3 per cent. on the capital employed in loans to small farmers, the sum 
necessary to make up the deficiency is to be taken from the reserve; but in the event of insufficiency 
of this fund the government will hand over to the company, by way of subvention, the balance of 
the sum necessary for the above-mentioned purpose. At the expiration of the company, or in case 
of earlier dissolution, the preferred shares are to be repaid first, then the ordinary shares and then the 
deferred, and of any surplus assets one-half is to go to the ordinary and one-half to the deferred. 


In November, 1913, the bank purchased from the shareholders of the Mortgage Company of Egypt, 
Limited, 194,721 of their ordinary shares of £5 each, £1 5s. paid, at the price of £2 per share, plus 
1s. 2d. per share, representing the dividend to November 30, 1913, while an additional 2.750 ordinary 
shares have since been acquired. 

In April, 1904, an issue of £1,250,000 35 per cent. bonds of £20 and £100 each was made 
through the National Bank of Egypt at 94 per cent., in November, 1904, £625,000 of similar 
bonds was issued at 90 per cent., and in January, 1905, £625,000 at 90 per cent., making 
the total issued £2,500,000, of which £150,000 has been exchanged for guaranteed bonds as 
stated below. Interest on the bonds is payable in London or Cairo on April 1 and October 1, and 
the principal is to be repaid April 1, 1949, the company having reserved the right to repay the 
whole or any part of the loan after April 1, 1924, on six months’ notice. The bonds are specially 
charged on the above-mentioned subvention from the government. The amount of the bonds is 
not to exceed the total of the loans granted by the bank and secured by mortgage upon land, the 
value of which must be at least double the amount advanced. 

In April, 1906, an agreement was entered into between the Egyptian government, the National 
Bank of Egypt, and the Agricultural Bank of Egypt by which the Agricultural Bank was authorised 
to issue bonds bearing interest at 34 per cent. per annum to a total of £6,570,000. In case of default 
by the Agricultural Bank in payment of any sum for capital or interest at due date the govern- 
ment undertook to pay, either on the demand of the National Bank or of any holder of bonds of the 
new series, to the National Bank the sum necessary to make good the default of the Agricultural 
Bank. Out of the total of £6,570,000 bonds £2,500,000 can only be issued in exchange for bonds 
of the first series of like nominal amount, and holders of the first series of bonds were offered the 
eption of exchanging such bonds for bonds of the new guaranteed series on payment of 6 per cent., 
which option was exercised to the extent of £150,000. In May, 1906, an issue of £1,570,000 of the new 
guaranteed bonds, in denominations of £20 and £100 each, was made at par by the National Bank 
of Egypt; in May, 1907, £1,000,000 of similar bonds was issued through the Bank of England at 
90 per cent. ; and in May, 1908, £1,500,000 was issued through the Bank of England at 87% 
per cent., making the total amount issued £4,220,000, the remaining £2,350,000 being, as above 
mentioned, reserved against a like amount of 34 per cent. bonds. Interest on the new guaranteed 
bonds is payable in London (by the Bank of England) or Cairo (by the National Bank of Egypt) 
on April 1 and October 1, and the principal is repayable April 1, 1949, but the Agricultural Bank has 
the right to repay the whole or any part thereof after April 1, 1924, on six months’ notice. 

The bank has purchased its own 34 per cent. bonds to a total cost of £E2,150,323 (about £2,205, 460). 

The accounts are made up annually to January 31, and submitted in Cairo in April. For 1910-11 
the ordinary got 6} per cent. and each deferred share £17 ; for 1911-12, 7 per cent. and £27 per share ; 
for 1912-13, 55 per cent. and £2 10s. per share; for 1913-14, 6 per cent. and £20 per share; for 
1914-15, 2 per cent. and £2 10s. per share ; for 1915-16, 6 per cent. and £15 per share; for 1916-17, 
7 per cent. and £40 per share; and for the four years to 1920-21 inclusive, 8 per cent. and £40 per 
share each year. Special reserve (for loans overdue, and interest thereon), £228,635; other special 
reserve, £E78,640; general reserve fund, £E722,310; reserve for depreciation of investments, 
. £E245,000; carried forward for the ordinary shares, £E327,239, and for the deferred £E255,933, At 
January 31, 1921, a valuation of British government securities held by the bank showed a depreciation 
on book value of £E384,529, against which the reserve for depreciation amounts to £E245,000 (as 
stated above). The assets include discount on and expenses of issue of bonds, £E526,476 (£539,976), 
which is to be written off by January 31, 1949. 

Voting power, one vote for every 5 shares of any class up to 100, then one vote for every 20 up to 1,000, 
and one vote for every 100 beyond. Director’s qualification, 200 shares of any class. Transfer form, 
for preferred shares and bonds, common; fee, 2s. 6d. ; for ordinary and deferred shares the transfer 
agreement is printed on the back of the share certificate. Share certificates to bearer may be 
obtained in amounts of 1, 5,10 and 25 shares, the fee for converting registered shares to bearer and 
vice versa being 6d. per share. Both series of bonds are to bearer, but may be registered on 
payment of a fee of 2s. 6d. per bond, while registered bonds may be re-exchanged into bonds to 
bearer, the same fee being charged. Telegraphic address, Zerai, Cairo or London. The ordinary and 
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preferred shares and bonds are quoted in the official list, Latest prices—ordinary shares, 4}; pre- 
ferred, 53; bonds (first series), 545; bonds guaranteed by Egyptian Government, 563. 


Agricultural Properties Bank of Norway.—In January, 1911, applications were received for the 
purchase of £800,000 4 per cent. bonds of this bank at the price of 99 per cent., making the total of 
these bonds issued £1,615,620, bonds for £815,620 (14,549,400 kroner) having been issued previously in 
France. The bonds are to bearer, of £20, £100 and £500 each, have coupons payable January 28 and 
July 28, and the principal is repayable within sixty years from 1911 by half-yearly drawings at par (in 
July and January), or by purchase, the first redemption having taken place in January, 1912, while the 
right is reserved by the bank to repay, at any time after January, 1911, the whole or any part of the 
loan, at par, on six months’ notice. Payments on the bonds issued here are made by the London 
Joint City and Midland Bank, Limited, 5, Threadneedle Street, E.C.2, or, at the option of the holder, 
in Norway, both principal and interest being unconditionally guaranteed by the Norwegian govern- 
ment by endorsement on the bonds ; amount of bonds outstanding of the London issue, £759,340. The 
bonds are quoted in the official list ; latest price, 613. 


The bank was formed under Norwegian law June 9, 1903, with the title of den Norske Arbeiderbrug- 
og Boligbank, and the whole of the share capital of 5,000,000 kroner (£277,777) has been subscribed by 
the Norwegian government. Under the above-mentioned law the bank is authorised to issue bonds, 
guaranteed both as to principal and interest by the Norwegian government, to an amount not exceeding 
six times the subscribed capital, viz. 30,000,000 kroner (£1,666,666), while no part of the share capital 
can be repaid until all the bond obligations of the bank have been discharged. 


Alabama Coal, Iron, Land, and Colonization Company, Limited.—Directors: M. Slaughter 
(Chairman), G, A. Mitchell and M. B. Snell. Secretary: B. R. Tomlinson. Office; 32, Bishopsgate, E. 0.2. 
—The company was registered January 9, 1882, the chief object being to take over the land rights of the 
holders of Alabama 8 per cent. gold state bonds of 1870. These bonds originally numbered 2,000 ; 
1,846 were exchanged into securities of this company, 37 were purchased by the company, and the 
remaining 117, by not complying with the terms of the bond, have been excluded from participation 
in the properties assigned to the trust. The rights are now administered by the Alabama State Land 
Company, all of whose capital is held by the Alabama Coal, Iron, &c., Company. The American 
company, at the close of 1920, owned 65,836 acres of land in fee simple, mineral rights only for 
369,258 acres, and surface rights for 1,040 acres, and the English company in addition 9,847 acres. 
In 1920 the American company sold 281 acres of fee simple for an average of $23.64 per acre, 120 
acres of mineral rights for an average of $10.67, and 7,470 acres of surface rights for an average 
of $8.30, and received in the year in respect of such sales and note collection, and interest in respect 
of past sales, &c., a total sum of $88,616 ; at December 31, 1920, the amount owing in respect of past 
sales was $64,144. 

In July, 1905, pre-existing preferred shares of the Alabama Coal, Iron, &c., Company were paid off, 
and in 1906 the remaining £1 shares (formerly deferred) were subdivided into 4s. shares. The 
authorised capital, which was largely increased in 1912 to provide funds for the acquisition by the 
company of the bulk of the instalment certificates, now consists of £40,000 in shares of 4s., of which 
£36,921 12s, has been subscribed and paid up. The Alabama bondholders received, on exchanging 
into securities of this company, non-interest-bearing certificates to the amount of £264 per bond, and 
also three fully-paid (then) deferred shares of £1 per bond. Each certificate was of £66, and had 
attached 132 coupons of 10s. each, the total amount issued having been £487,216, Late in 1911 the 
company offered to purchase the whole of the certificates outstanding at the price of £15 9s. per 
certificate, equivalent to 70 per cent. of the nominal value of the 45 coupons outstanding at December 31, 
1911, and this offer was accepted by holders of certificates for £156,487, leaving certificates for 
£9,652 then in the hands of the public. As coupons are paid the money is received by the company 
in respect of certificates acquired, and the total amount unpaid at December 31, 1920, was £7,384, 
of which £429 is represented by certificates still in the hands of the public. The above purchase of 
certificates by the company was effected out of the proceeds of the issue of shares, as above. The 
net profits derived from dealing with the lands were apportioned as follows: 70 per cent. to the 
redemption of the coupons of the certificates, and 30 per cent. to the company. All the certificates 
have now been paid off (see below), and all profits belong to the company. 

This company and the Alabama State Land Company own nearly the whole of the share capital of 
the Acton Mining Company. 

The accounts are made up annually to December 31, and submitted in May. Dividends are paid 
free of income tax. For 1906 the shares received 50 per cent. ; for 1907, 182; for 1908, 203 ; for 1909, 
25; for 1910, 334; for 1911, 35,5;; for 1912 and 1918, 52, each year; for 1914 and 1915, 314; for 
1916, 50; for 1917, 125; for 1918, 874; for 1919, 43%; and tor 1920, 373. ‘The payment of coupons 
on the certificates commenced in 1882, and the most recent distributions have been—in 1906 eight 
coupons; in 1907 and 1908 three coupons each time ; in 1909, 1910, 1911, 1912 and 1913 four coupons 
each time; in 1914 and 1915, two coupons; in 1916, four coupons; in 1917, seventeen coupons; in 
1918, four coupons ; in 1919, three coupons ; and in 1920 three coupons. During 1921, coupon No. 131 
was paid in May, and.the final coupon No. 182 was paid in October. Bondholders’ sinking fund at 
December 31, 1920, £2,308 ; credit to land realisation account, £13,988, subject to payment of 1920 
dividend, £13,846. 

Voting power, one vote for each share, Director’s qualification, £50 of paid-up capital. Trans- 
fer form, common; fee for the registration of any transfer, probate, certificate of death, certificate 
of marriage, power of attorney, or distringas, 2s. 6d. per deed. Telegraphic address, Agitatedly, 
London, Telephone number, 2202 London Wall. The shares are quoted in the official list ; latast 
price, 1}. 


Alexander Bannerman and Co., Limited.—Directors: Sir A. Bannerman, Bart., and C. A. E. 
Colvin-Smith. Secretary: L. A. Smith. Office: 3, Lombard Street, E.C.3.—The company was 
registered January 31, 1919, to carry on the business of a trust company. The authorised capital is 
£50,000 in shares of £1, £45,000 being 6 per cent. preference and £5,000 ordinary, and £10,150 preference 
and all the ordinary have been subscribed and called up. The company being a private concern, 
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no further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for every ordinary share, and one vote for every ten preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1105 City. 


Algiers Land and Warehouse Company, Limited.—Directors: Lord Rochdale (Chairman), Rev. 
H. P. Betts, J. W. J. Potter and F. C. Smith. Secretary: A. G. Parker. Office: 2, Coleman 
Street, E.C.2,—The company was registered December 3, 1869, to acquire a concession for the lease of 
property, free of rent, at Algiers, until June, 1964. The authorised capital is £90,000 in shares of 
£1, all of which has been subscribed and paid up. The shares were originally of £100, but in February, 
1918, were subdivided into shares of £1. 

The accounts are made up annually to December 31, and submitted in January or February. 
For each of the seven years to 1919 93 per cent., including a bonus of 14, was paid; and for 1920, 9, 
mceluding a bonus of 1, Carried forward, £172. At December 31, 1920, there was also a sinking fund 
(invested) for the repayment of capital at the expiry of the concession of £24,015; the value of the 
investments of the fund at that date, however, was £14,966. On account of 1921 4 per cent. was paid 
in July. Dividends are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Valuing, Ave, London. Telephone number, 6560 London 
Wall. 


Algoma Land Company, Limited.—Directors: T. R. Hughes (Chairman), W. H. Davison, A. 
Gilmour, H. C. Holder and A. Reid. Secretary: R. E. Grainger. Office: 341, Royal Liver Building, 
Liverpool.—The company was registered August 9, 1913, and owns frontage on each side of the new 
Algoma Street between Port Arthur and Fort William, Ontario, Canada. The authorised capital is 
£100,000 in shares of £1, of which £59,750 has been subscribed and called up. There are also— 
mortgages for about £10,000 ; and a loan of £10,946. 

The accounts are made up annually to October 31, and usually submitted in February. No building 
operations have yet been carried out by the company, but Algoma Street was completed and opened ~ 
for traffic at the end of September, 1915. In respect of 1916-17 there was a loss of £836, increasing a 
debit to profit and loss brought down to £2,633, which in 1917-18 was further increased to £3,982 ; in 
1918-19 to £5,360; and in 1919-20 to £6,258. At October 31, 1920, preliminary and formation expenses 
figured as an asset for £437, Voting power, one vote for every share. Director’s qualification, £500. 
Transfer form, common; fee, 2s. 6d. Telephone number, 4482 Bank, Liverpool. 


Alliance Economic Investment Company, Limited.— Directors : H. B. Nisbet (Managing Director), 
A. H. Poyser, K.C., Col. Sir B. Scott, K.C.LE., J. N. N. Shillito and A. M, Talbot. Secretary: H. 
Clark. Office: 47, Mecklenburgh Square, W.C.1.—The company was registered July 18, 1871. The 
capital consists of £101,590 in ordinary shares and £108,435 in 5 percent. cumulative preference, both 
classes of £5 each and fully paid. There are also 5 per cent. debentures for £16,500 (part of a total 
authorised of £45,000), and £312,592 is due on mortgage, deposits and advances, 

The accounts, hitherto made up annually to January 31, are m tuture to be made up to March’ ~ 
25, the next accounts will therefore embrace a period of fourteen months to March, 1922. For 1905-6 
the dividend on the ordinary shares was 3? per cent.; for 1906-7, 22; for 1907-8 only 3 per cent. was 
paid on the preference shares ; for 1908-9 and 1909-10, 2 each year; and for the eleven years to 1920-21 
only interest charges were met, leaving arrears on the preference shares of 63 per cent. Reserve 
fund, £13,381; carried forward, a debit balance of £40,888, including a debit balance of £40,270 
brought down. Voting power, one vote for each ordinary or preference share. Director’s qualifi- 
cation, 20 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 
4428 Museum. “4 


Alliance Estates and Development Company, Limited.—Directors: H. K. Nield and F, OC. 
Bushby. Secretary: A. H. Copeman. Office: 24, Bedford Row, W.C.1.—The company was regis- 
tered January 23, 1907, to carry on the business of an estate, building and development company, 
and in April, 1909, absorbed the Alliance Suburban Estates Company, Limited. The authorised 
capital is £50,000 in shares of £1, of which £23,959 has been subscribed and called up. There were 
also, in December, 1920, debentures for £1,600. 

The accounts are now made up annually to December 31, and usually submitted in June. In 
respect of the period of eight months to September 30, 1907, an interim dividend at the rate of 7 per 
cent. per annum was paid. There was then no distribution until in respect of 1911, when 5} per cent. 
was paid; for 1912 the distribution was 85 per cent.; and for 1913, 9. A bonus of 30 per cent. was 
distributed in 1914 upon the completion of the estates then in hand. No fresh development work has 
since been undertaken. At December 31, 1920, there was a debit to profit and loss of £2,736. Reserve 
fund, £812. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


Alliance Investment Company, Limited.—Directors: G. A. Ste. C. Rose (Chairman), J. G. 
Le Marchant, Maj.-Genl. E. Micklem and Col. H, A. Micklem, C.B., C.M.G., D.S.0. Secretary: 
C. M. Rose. Office: 3, Throgmorton Avenue, E.C.—The company was registered February 15, 
1889. The authorised capital was £2,000,000 in shares of £10, of which £1,000,000 was issued and 
paid up, and had been converted into £600,000 preferred stock and £400,000 deferred stock, but in 
1895 the deferred capital was written down by 50 per cent., and the issued capital is now £600,000 in 
preferred stock and £200,000 in deferred stock, the former ranking first for cumulative dividends of 
44 per cent., and the deferred stock being entitled to all the surplus net profits. In the event of 
liquidation the preferred stock carries a priority as to capital. Power has been taken to issue 
debenture stock to an amount not exceeding two-thirds of the subscribed capital, and this has been 
exercised to the extent of £302,695 in 4 per cent. stock, issued at about 103 per cent., with interest 
payable June 1 and December 1, and the principal repayable at the company’s option (now) at any 
time, in whole or in part, on six months’ notice, at 105 per cent. 

The accounts are made up annually to April 15, and submitted about May. For 1909-10 4 per 
cent. was paid on the deferred ; for 1910-11, 44; for 1911-12, 5; for 1912-13 and 1913-14, 6; for 1914-15, 
533 for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 7; and for 1920-21,.8. Capital | 
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reserve, £105,504; carried forward, £18,716, subject to corporation profits tax. A list of the 
company’s investments is included in the report and balance sheet for 1920-21, and ‘‘are taken at cost 
price, less the amounts written down.” On account of 1921-22 24 per cent. was paid on the deferred 
in November. The preferred dividend is paid at the end of April and October. 

Voting power, one vote for every £10 of preferred stock, and two votes for every £10 of deferred 
stock held for not less than three months. Director’s qualification, £1,000 of either preferred or 
deferred stock held for three months, ‘‘ unless he is a first director, or is recommended by the 
directors for election.” Transfer form, common ; fee, 2s. 6d. per deed ; preferred and deferred stocks 
can only be transferred in multiples of £1, and the debenture stock in multiples of £5. Telegraphic 
address, Amphion, Stock, London. Telephone numbers, 748 London Wall and 1723 Central. The 
company is quoted in the official list. Latest prices—preferred, 60} ; deferred, 83 ; debenture stock, 66. 


Alliance Mortgage and Investment Company, Limited.—Being wound up voluntarily. Liquidator 
C. M. Skinner, F.C.A., 7, Norfolk Street, Manchester. 


Alliance Trust Company, Limited.—Directors : F. B. Sharp (Chairman), W.N. Boase, T. Maitland, 
D, Pirie and J. Prain, Jun. Manager: W. D. Macdougall. Secretary: J. K. Greenhill. Office: 
22, Meadowside, Dundee.—The company was registered April 21, 1888, to take over and amalgamate the 
businesses of the Dundee Mortgage and Trust Investment Company, Limited (registered May 2, 1876), 
and the Dundee Investment Company, Limited (registered April 18, 1882). Shareholders have at 
various times been allowed the option of paying up their shares in full, and converting them into ,one- 
fifth of A (or ordinary) and four-fifths of 44 per cent. preference stock, by which process the uncalled 
capital was reduced from £900,000 to £200,000, and in November, 1906, this £200,000 was similarly 
dealt with, by being converted into 4 per cent. preference stock at par. The authorised capital is now 
£2,000,000, and.the issued capital consists of £500,000 fully-paid ordinary stock ; £700,000 fully-paid 
4} per cent. cumulative preference stock, ranking also for a priority as to capital; and £500.000 in 
4 percent. cumulative preference stock, ranking equally with the last-mentioned—including £200,000 
stock, half ordinary and half 4 per cent. preference, resulting from the conversion of 100,000 shares of 
£2 issuedin April, 1921, at £3 7s. 6d. per share to ordinary stockholders in the proportion of two shares 
for each £8 of stock held. The remaining £300,000 of the authorised capital is issuable either as 
ordinary or preference. There are also debentures and loans for £2,140,072 (the debentures are repay- 
able at various dates within the next few years, and are mainly at 4 to 5? per cent.), and secured bank 
advances for £12,348. 

The accounts are made up annually to January 31, and submitted in April. For 1909-10 and 1910-11 
the ordinary capital got 13 per cent. each year ; for 1911-12, 15; for 1912-13, 17; for 1913-14, 18; for 
the six years to 1919-20, 19; and for 1920-21, 20. Reserve fund, £1,000,000 (including premiums on 
the shares issued in April, 1921); carried forward, £32,779. In the report submitted in April, 1921, 1 
was stated that a valuation of the investments made at the close of the financial year showed their 
value to exceed the figure at which they stand in the balence sheet—dollar securities being taken at 
$4.88 tothe £. On account of 1921-22 105 per cent. was paid on the ordinary stock in October. The 
preference dividend is paid in April and October. 

Voting power, one vote for each £2 of ordinary stock ; preference stockholders have no voting rights 
excepting on matters directly affecting their interests. Director’s qualification, £1,000 ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed; stocks are transferable in sums of £2 and multiples. 
Telegraphic address, Alliance, Dundee. Telephone number, 271, Dundee. Latest prices—ordinary, 
340; 44 per cent. preference stock, 724; 4 per cent. preference, 66. 


Amalgamated Cotton Mills Trust, Limited.— Directors: Rt. Hon. Lord Fairfax (Chairman), E, 
Beck, Sir W. E. Berry, Bart., Lt.-Col. N. Seddon Brown (Managing Director), Right Hon. Lord Dalziel, 
W. Dawson, H. Du Cros, W. W. Galloway, W. C. Gaunt and Sir F. Hollins, Bart. Secretary: 8. 
Hutchinson, F.C.A. Registered Office: Yard Works, Stanley Street, Preston. Transfer Office: 2, Broad 
Street Place, E.C.2.—The company was registered October 12, 1918, to acquire all the share capital of 
Robert Hyde Buckley and Sons, Limited, John Ashworth (1902), Limited, and the Mill Hill Spinning 
Company, Limited, and subsequently acquired the whole of the ordinary shares of Eckersleys Cotton 
Trust, Limited, which owns all the share capjtal of Eckersley’s, Limited, and the Acme Spinning Com- 
pany, Limited. In January and February, 1920, the whole of the issued share capital of Horrockses, 
Crewdson and Co., Limited, Thomas Moss and Sons, Limited, and Redmayne and Isherwood, Limited, 
was acquired, while in March, 1920, the whole of the ordinary share capital of the Haslam Spinning 
Company, Limited, and of John Haslam and Co., Limited, was purchased, which latter company (with 
additional acquisitions by the company) holds all the share capital, with the exception of a percentage 
of preference shares, in Haslams, Limited, John Kershaw and Co. (Bolton), Limited, Haslam Weaving 
Company, Limited, Riversdale Mill Company, Limited, Bolton Heald Company, Limited, and the 
Cellular Clothing Company, Limited, and late in 1920 the whole of the share capital of the Wardle 
Cotton Company, Limited, was acquired. 

In December, 1919, 1,300,000 additional ordinary shares were created and issued to the Beecham 
_ Trust, Limited, at the price of £3 per share, and in March, 1920, 5,000,000 new shares were created. 
The authorised capital is now £7,300,000 in shares of £1, of which £800,000 has been issued in 74 per 
cent. cumulative preference, £1,800,000 in B 74 per cent. cumulative preference, having also a 
priority as to capital in the order named, but without further participation, and £4,650,000 in ordinary, 
allfully paid. Included in this statement of capital are 400,000 74 per cent. preference shares offered 
for sale by the purchasers, the Beecham Trust, Limited, in July, 1919, at the price of 21s. 6d. per 
share, 2,250,000 ordinary shares allotted in April, 1920, to the ordinary shareholders, by way of 
bonus out of the share premium account, in the proportion of three new ordinary shares for every 
two held, and 1,800,000 1 preference and 900,000 ordinary shares issued to the ordinary shareholders in 
April, 1920, in the proportion of twelve B preference at par and six ordinary shares at 25s. per 
share for every twenty-five ordinary shares held. ‘There were also at October 31, 1921, loans for 
£643,772, and a contingent liability in respect of a guarantee given for the bank overdrafts of certain of 
the subsidiary companies. 

The accounts are made up annually to October 31, and submitted in December. For the period 
from October 12, 1918, to October 31, 1919, dividends amounting to 40 per cent, were paid on the 
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ordinary share capital of £200,000 (free of income tax). In March, 1920, a bonus equivalent to 150 
per cent. was paid in ordinary shares out of the share premium account; for 1919-20, 223 per cent., 
free of income tax, was paid (15 per cent. on £1,500,000 and 74 per cent. on £4,650,000) ; and for 
1920-21 only the dividend on the preference and B preference shares was paid ; carried forward, £5,400 
against £117,523 brought down. ‘“‘ Other” investments have been realised or written down to market 
value; the loss incurred has been charged against share premium account, reducing that item from 
£458,086 to £391,482, The preference dividend is payable on April 30 and October 31. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Horrockses, Preston ; 
Steadily, Ave, London. Telephone numbers—821, Preston; 5346 and 2559 London Wall. The 


shares ave quoted in the official list. Latest prices—first preference, 17s. 9d.; B preference, 13s. 5 
ordinary, 10s. 


Amalgamated Industrials, Limited.— Directors: J. Slater (Chairman and Joint Governing Director), 
Sir T. Wilton (Vice-Chairman and Joint Governing Director), W. J. Blair, F. Dobson, L. Ferguson, 
O.B.E., W. A. Greenhalgh, W. A. Henderson, J. Nixon, J. Vivian and W. F. Whitwell. Joint 
Secretaries: J. H. Bowden, A.C.A., and T, Fairbrother, M.B.E., A.S.A.A. Office: Alexandra House, 
9, Union Court, Old Broad Street, E.C.2.—The company was registered May 30, 1919, for the purpose 
of financing and extending British industrial enterprises, and now owns and controls William W hitwell 
& Co., Limited (registered February 9, 1889); the North End Spinning Company, Limited (registered 
July 17, 1889) ; the Clyde Shipbuilding and Engineering Company, Limited ; John Thomasson and Son, 
Limited, cotton spinners, Bolton ; New Haden Collieries, Limited, Staffordshire ; Berry Hill Collieries, 
Staffordshire; Cheadle Gas Light and Coke Company, Limited; Murdoch and Murray, Limited, 
shipbuilders, Port Glasgow; Ferguson Brothers (Port Glasgow), Limited, shipbuilders, Port 
Glasgow ; John Slater, Limited, timber importers and coal exporters; Kelsall Brothers and Beeching, 
Limited, trawler owners and ice merchants, Hull; the Hull Steam Fishing and Ice Company, Limited ; 
the North of England Trustee, Debenture and Assets Corporation, Limited (controlling the Chatterley- 
Whitfield Collieries, Limited); the Ulster Steamship Company, Limited ; the Cork Steamship Company, 
Limited ; Renwick Wilton and Co., Limited ; Wilton, Angus and Co.,. Limited ; and Hardman Brothers 
(Bolton), Limited. A controlling interest is held in the International Insurance Company, Limited, 
which concern holds a considerable interest in the Caxton Insurance Company, Limited. 

In October, 1919, 2,000,000 additional shares were created, and the authorised capital is now 
£5,000,000 in shares of £1, of which £3,223,590 has been subscribed and paid up. There was formerly 
£5,000 in management shares of £1, but in 1920 these were converted into ordinary shares on the 
basis of one ordinary share for each management share. There is also 7 per cent. debenture stock for 
£2,155,400 (part of £4,000,000 authorised), issued in May, 1920, at 95 per cent. Interest is payabie 
May 15 and November 15, and the principal is repayable at 105 per cent. by annual drawings (in May), 
or, at the option of the company by purchase in the market during the next fifteen years (commencing 
1920) of not less than one-fifteenth of the total stock issued, whether outstanding or not. The debenture 
stock is secured by a first charge on the assets and undertaking; and the trust deed provides that so 
long as any part ot the stock remains outstanding, the total indebtedness of the companies directly or 
indirectly controlled by Amalgamated Industrials, Limited, secured by any such mortgage or charge 
upon the whole or any part of their respective assets, shall not, together with the amount of the stock 
for the time being outstanding, exceed in the aggregate the sum of £4,000,000. At June 30. 1920, there 
were also—temporary loans from kankers of £2,820;106; special loans of £970,808; and loans from 
associated companies of £2,535,696. 

The accouats are made up annually to June 30, and those for 1919-20 were submitted in May, 1921. 
For 1919-20 a dividend of 10 per cent. was paid. Carried forward, £47,652, after writing off the 
whole (£37,873) of preliminary expenses. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Jayesel, Stock, London. Telephone numbers, 3845, 3846, 
7658 and 7659 London Wall. ‘The debenture stock is quoted in the official list. Latest prices—shares, 
4s. 9d.; debenture stock, 40-50. 


Amalgamated Land and Mortgage Companies of Winnipeg, Limited.— Directors: C. G. Stewart 
(President). Local Board in London: Lt.-Col. Visc. Maitland (Chairman), Maj. F. V. Cowell and M. 
Philips. Head Office: Winnipeg. London Secretary and Office: W. W..T. Chapman, 31, Lombard 
Street, E.C.3.—The company was incorporated under the laws of the Province of Manitoba, Canada, 
March 19, 1912, to acquire, as from January 31, 1912, the undertakings of five companies carry- 
ing on a land and mortgage, &c., business in Winnipeg. At the time of incorporation the land 
owned by the company was valued at $1,071,511, all, with one exception, being situate in Greater 
Winnipeg. The company has since purchased 200 acres in St. Boniface (Winnipeg) for $300,000, 
payable in common shares. 

The authorised capital is $5,000,000 in shares of $5, one-half being in 7 per cent. cumulative 
preference shares, with a priority as to capital, and one-haif in common shares, which latter are 
not to participate in profits until a sum equal to 2 per cent. on the preference capital has 
been placed to a special reserve. Of the preference capital $397,230 has been subscribed and 
paid up, and of the common shares $1,300,000 has been allotted, including $995,225 allotted 
fully paid to the vendors in full consideration of the purchase price, and on the balance $289,536 
is uncalled, while subscribers to preference shares issued in May, 1914, at par, were given trans- 
ferable option certificates entitling the holders to purchase, at any time within one year from 
allotment, one common share at 25s. in respect of every preference share allotted. At no time is 
the amount of issued preference shares to exceed the issued ordinary capital. The company 
has power to issue debentures, but this can only be exercised with the consent of three-fourths of 
the preference shareholders. 

The accounts are now made up annually to December 31. For the period to January 31, 1913, 10 per 
cent. (actual) was paid on the common shares; and for 1913-14 10 per cent. was again paid. There 
has since been no common dividend, and the preference dividend is in arrear as from April 1, 1915. 
In 1917 there was a loss of $71,462, and after reserving $7,828 for preference shareholders, &c., a 
credit balance of $103,705 brought down was reduced to $20,615; and for 1918 there was a loss of 
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$75,924, and after reserving $7,828 for preference shareholders, the credit balance of $20,615 brought 
down was converted into a debit of $61,136. In 1919 all the properties were drastically written 
down, and at December 31, 1919, there was a deficit of $628,910, which at December 31, 1920. was 
increased to $947,673. Reserve for preference shareholders’ dividends, $3,098. At December 31, 
1920, the company’s real estate stood in the books at $211,839, and the company held mortgages and 
other securities, &c., for $161,076 suspense account, $118,320. In 1921 the Canadian board, with the 
exception of the president, resigned, and the directors now holding office were elected to represent the 
interests of the preference shareholders, 

Registers of both classes of shares are kept in London; preference shares are only transferable 
in London, but the common shares may be transferred from the London to the Winnipeg register, and 
vice versa, 2s. 6d. being charged for either operation, Transfer form in London, common; fee, 2s. 6d. 
Cable address, Amalando, London. 


Amalgamated Textiles, Limited.—Name changed to Illingworth, Morris and Co., Limited. 


American Association Incorporated.— Directors: R. Miller (Chairman), Lord Crawshaw, Sir J. 
Heath, Bart., F.J. Horne, J. Rathbone, V. H. Smith, J. H. Bartlett (President) and J. D. Templin 
( Vice-President), the last two being resident at Middlesborough, U.S.A. Assistant-Secretary (in London): 
F. J. Horne, F.C.1.8. Office: 211, Gresham House, E.C.2.—The company was incorporated in the 
United States in 1895, with a view of purchasing the properties of the American Association, Limited, 
which was registered January 11, 1887, and acquired a tract of land of about 74,000 acres, and 1,500 
acres of mineral rights—all adjacent to Cumberland Gap, on the borders of the states of Kentucky 
and Tennessee, U.S.A. The authorised capital now stands at $1,000,000 in shares of $5, and $1,500,000 
in B income debenture stock, the original issue of $151,200, out of $250,000 authorised, of A income 
debenture stock, having been paid off. The B debenture stock ranks for 5 per cent. interest, payable 
only out of income, and is secured on the property by trust deed. All the shares have been issued 
as fully paid (the articles of incorporation state that ‘‘the private property of the stockholders shall 
not be subject to the payment of corporate debts”); and all the B debenture stock as fully paid. 

The accounts are made up annually to March 31, and submitted in July in Middlesborough, 
U.S.A. The bulk of the company’s revenue is derived from royalties on coal and timber 
which are being worked by other companies. For several years the full interest has been paid on 
the B income debenture stock, but there was no dividend on the shares until for 1909-10, when 34 per 
cent. was paid; for 1910-11 and 1911-12 4 per cent. was distributed each year; for 1912-13, 5; for 
1913-14, 7; for 1914-15, 5; for 1915-16, 24; for 1916-17, 4; and for 1917-18, 3 (free of income tax). 
Reserve account, at March 31, 1918, $234,768; sinking fund for B debenture stock, $18,643. For 
1918-19 4 per cent. was paid; for 1919-20, 2; and for 1920-21, 7, free of income tax; no later 
accounts have been received, but this notice has been officially revised. 

Voting power, one vote for each share. Registers are kept in London for shares and debenture 
stock ; transfer form, common; fee, 2s. 6d. per deed. The B debenture stock is transferable in 
amounts of $25, $125, $250, $500, $1,000 and $5,000. Telegraphic address, Leasable, London ; cable 
hen Gap, London. Telephone number, 2548 London Wall. Latest price of B debenture stock, 


American Investment and General Trust Company, Limited.— Directors: The Rt. Hon. E. Cecil, 
M.P. (Chairman), E. Chaplin, R. Fleming, J. G. Le Marchant, G. Leith, C.B., and C. M. Rose (Managing 
Director and Secretary). Office: 3, Throgmorton Avenue, E.C.2.—The American Investment Trust 
Company, Limited, was registered March 15, 1879, to take over the trust of that name, and in 1919 the 
title was altered as above, the powers at the same time being extended. The authorised capital is 
£1,500,000—£750,000 5 per cent. preferred stock, and £750,000 deferred stock, and £500,000 of each 
class has been issued and called up. There are also—-4 per cent. debenture stock for £500,000 (limited 
to one-half of the paid-up capital for the time being), issued in 1888 at 101 per cent., with interest 
payable June 1 and December 1, and the principal repayable at the expiration of 99 years ; and 4} per 
cent. second debenture stock for £500,000 (limited to one-half of the paid-up capital for the time 
being), issued in January, 1912, at par, and since, with interest payable June 1 and December 1, 
and the principal repayable at par on April 25, 1987. 

The accounts are made up annually to March 15, and submitted in April. For the five years to 
1909-10 the deferred stock got 7 per cent. per annum ; for 1910-11, 74; for the eight years to 1918-19, 8; 
and for 1919-20 and 1920-21, 9. Capital reserve fund, £293,136; carried forward, £53,636, subject to 
corporation profits tax, A list of investments held by the company accompanies the report. In the 
balance sheet as at. March 15, 1920, it was stated that the investments ‘‘include the investments of the 
capital reserve, which reserve, however, does not cover the depreciation in the above aggregate value 
(£2,377,947) at present prices.” On account of 1921-22 24 per cent. was paid on the preferred stock 
and 3 per cent, on the deferred stock in September. 

Voting power, one vote for each £25 preferred or deferred stock held for not less than three 
months. Director’s qualification, £500 of preferred or deferred stock. Transfer form, common ; 
fee, 2s. 6d. per transfer; preferred and deferred stocks are transferable in amounts of £1 and 
multiples thereof, no fractions of a £ being allowed, and debenture stock in multiples of £5. 
Telegraphic address, Amphion, Stock, London. Telephone numbers, 748 London Wall and 1723 
Central. The company is quoted in the official list. Latest prices—preferred, 74; deferred, 110; 
4 per cent. debenture stock, 68; second debenture stock, 68. 


American Mortgage Company of Scotland, Limited.—Being wound up voluntarily. Zdquidator: 
D. M. Wood, C.A., 30, Charlotte Square, Edinburgh. 


American Trust Company, Limited.—Directors: Sir R. W. Anstruther, Bart. (Chairman), J. W. 
Brodie, W. C. Johnston, A. L. Menzies and T. M. Murray. Secretaries: Guild and Shepherd. 
Office: 16, Charlotte Square, Edinburgh.—The company was registered November 20, 1902, to 
carry on an investment business. ‘he authorised capital is £500,000 in shares of £10—£200,000 
ordinary and £300,000 preference, and £100,000 ordinary and £100,000 preference have been subscribed 
and paid up. The preference shares rank first for 43 per cent. cumulative dividends, and participate 
pari passu with the ordinary shares in the surplus profits of each year which shall remain after paying 
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a dividend of 7 per cent. on such shares until the preference shares receive a dividend of, in all, 
5 per cent. (such additional 3 per cent. being non-cumulative), and to priority in respect of capital up 
to 105 per cent. The borrowing powers of the company were amended in May, 1913, and are now 
limited to an amount equal to the issued share capital for the time being plus the amount of the 
reserve fund at the time of borrowing, and in addition for temporary purposes 10 per cent. of such 
capital, while at the same time the rate of interest on the then existing debentures was raised from 4 
to 44 per cent. There have been issued —4} per cent. redeemable debenture stock for £150,000, with 
interest payable May 15 and November 11, and the principal repayable at the company’s option, at 
any time (now), on six months’ notice, at 103 per cent., while in the event of winding up for 


reconstruction or amalgamation it is redeemable at the same price; and 5}, 54, 5% and 6 per cent. ter- 


minable debentures for £28,080, with interest payable May 15 and November 11, and the principal 
repayable in three to five years from date ot issue. 

The accounts are made up annually to January 31, and submitted about Apr‘l. For 1907-8 and 
1908-9, 4 per cent. was paid each time ; for 1909-10, 44; for the five years to 1914-15, 5; for 1915-16, 
3; for 1916-17 and 1917-18, 4; for 1918-19, 5; and for 1919-20 and 1920-21. 6. Reserve fund, £12,000 ; 
carried forward, £7,714. Inthe report submitted March 24, 1921, it was stated that ‘‘A valuation of 
the company’s investments as at January 31 shows a depreciation thereon, after deducting contingent 
fund and reserves, of approximately 134 per cent. On account of 1921-22 25 per cent. was. paid in 
August. The preference dividend is payable on April 1 and October 1. 


Voting power, one vote for every ordinary share; preference shares have no vote unless dividend | 


is in arrear for one year or longer, in which event and as long as dividend is in arrear for more 
than one year each preference share has two votes. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Equitable, Edinburgh. Telephone number, 4168 (Central), 
Edinburgh. Latest prices—ordinary shares, 63; preference, 64; debenture stock, 65. 


Americas and Orient Trust Company, Limited.—Director: G. W. Harris (Managing Director). 
Office: (last known address) 19, Bishopsgate, E.C.2.—The company was registered May 5, 1911, 
and has all its money invested in other concerns. The authorised capital is £100,000 in shares 
of £1, all of which has been subscribed and paid up. The accounts are now made up annually to 
August 31, and usually submitted in October. For the period from incorporation to May 23, 1912, 
and for the two years to May 23, 1914, 10 per cent. per annum was paid ; and for the fifteen months 
to August 31, 1915, 10 per cent. (actual) was paid. Reserve fund, £67,000; carried forward, £1,980. 
No later accounts have been received, but this notice has been revised from documents filed at Somerset 
House, where the latest return filed (to January, 1922) was dated 1919. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Amortruco, Led, London. 


Amicable Investment Trust, Limited.— Directors ; Maj. Sir H. E. W. H. Bathurst, D.8.O0., Dame 
Katherine Furse and W. B. Low (also Secretary). Office: 3, London Wall Buildings, E.C.2.—The 
company was registered February 19, 1914, to carry on financial, investment trust and agency business. 
The authorised capital is now £25,000 in shares of £1, of which £15,900 has been issued and paid up. . 

The accounts are made up annually to December 31. No report has yet been received, but this 


information is official, Voting power, one vote for each share. Director's qualification, £200 in _ 


shares. Transfer form, common; fee, 2s. 6d. 


Anglo-American Debenture Corporation, Limited.— Directors: Sir V. G. M. Holt, K.B.E. (Chair- 
man), R. S. Guinness (Deputy-Chairman), A. Shepherd, O. H. Smith, Sir R. MacLeod, K.C.B., L. E. 
Chalmers and T. G. Scott. Manager: A. H. Wynn, A.C.A. Joint Secretaries: A. W. Hall, F.C.LS., 
and T. Morriss, F.C.LS. Office: 3, Bank Buildings, Lothbury, E.C.2.—The company was registered 
February 10, 1890, for the purpose of making investments in America and elsewhere in debentures, 
bonds, stocks, shares and other securities. In 1894, in order to provide for depreciation of in- 
vestments, one-third (£150,666) of the paid-up capital was written off, in 1896 the ordinary uncalled 
capital was reduced by £4 per share, in 1902 the £3 uncalled on the ordinary shares was cancelled, 
preference shares were issued, and other alterations in the capital were effected, and in 1906 the 
rights of the founders’ shares (£1,333) were cancelled, in consideration of the allotment of 25,000 
fully-paid ordinary shares of £2, provided by the transfer of £50,000 from the special reserve fund, 
and the then £2 ordinary shares were subsequently converted into stock. 

The authorised capital is now £1,050,333 6s. 8d., consisting of £350,000 in ordinary stock, £525,000 
in 44 per cent. cumulative preference stock and shares of £1 (formerly £5, but subdivided in 1911), 
witha priority as to capital, £174,000 in shares of £1 (formerly £5, but subdivided in 1911), which 
may be issued as ordinary shares, or partly as ordinary and partly as preference, the amount 
of the latter being limited to three-fifths of the total nominal amount of the share capital for the 
time being issued, and £1,333 6s. 8d. in founders’ shares. There have been subscribed and paid up 


£474 331 of the preference capital (mainly issued in 1902 at par as shares of £5, while £52,496 was 


issued as fully paid in 1911, and £61,250 in 1914, the reserve fund having been capitalised to that extent, 
peing equal to 15 and 174 per cent. respectively on the ordinary stock), and all the ordinary stock and 
founders’ shares, but all rights attaching to the founders’ shares have been cancelled. The debenture 
issue is limited to 80 per cent. of the subscribed capital, and in addition there are general borrowing 
powers up to £150,000. There has been issued 4 per cent. debenture stock for £632,799, secured by 
a trust deed and supplemental trust deeds, and having a floating charge over all the assets ; interest 
is payable January 1 and July 1, and the principal is repayable at the option of the company at 
any time (now), at 110 per cent., while in the event of voluntary liquidation the stock is to be repaid 
at the same price. 

The accounts are made up annually to March 31, and submitted in May. For each of the fifteen 
years to 1913-147 per cent. was paid, with, in addition, bonuses of 3 per cent. for 1904-5 and of 34 per 
cent. each time for 1905-6 and 1906-7, while in 1911 a bonus of 15 per cent. and in 1914 a bonus of 174 
per cent. (paid in preference shares each time) was provided by the capitalisation of a portion of the 
reserve fund ; for 1914-15, 1915-16, 1916-17 and 1917-18, 6 per cent. was paid each time; for 1918-19, 
#; and for 1919-20 and 1920-21, 8. Reserve funds, £243,/50; carried forward, £10,343 subject to 


INVESTMENT, TRUST AND FINANCE COMPANIES. 841 


corporat‘on profits tax. In the report submitted in May, 1921, it was stated that ‘A valuation of 
the investments has been made as at March 31 last, and after taking into account the amount of the 
reserve funds shows some depreciation on the amount at which they stand in the balance sheet.” A 
class‘fication of the investments, as to geograpincal distribution and class of security, accompanies the 
report. On account of 1921-22 3 per cent. was paid in November. The preference dividend is paid 
March 1 and September 1. 

Voting power, one vote for every £2 of ordinary stock or £5 of preference capital. Director’s 
qualification, £2,500 of either class of capital. Transfer form, common; fee, 2s. 6d. per deed; all 
stocks are transferable in amounts of £1 and multiples. The company has adopted the provisions of 
the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic address, Citharista, Stock, London. Telephone number, 7620 London Wall. The 
‘company is quoted in the official list. Latest prices—ordinary, 87 ; preference, 60; 4 per cent. 
debenture stock, 64. 


Anglo-Canadian Finance Company, Limited.— Directors: A. G. Pollock (Chairman), F. B. 
Dunsford (Managing Director) and 8. H. Rogers. Secretary: H. Barker. Office: 6, Old Jewry, E.C.2. 
—The company was registered January 10, 1912, in reconstruction of a company of similar title, 
registered January 15, 1906. The authorised capital is £200,000 in shares of 10s., of which £100,000 
has been subscribed and called up, shareholders in the old company having received two-and-a-half 
fully-paid new shares for each old fully-paid £1 ordinary share; one-and-a-quarter fully-paid new 
shares for every old ordinary share of £1 with 10s. paid; and one-and-three-fifths fully-paid new 
shares for every old deferred share of 1s., while 93,693 shares were allotted at 1s. per share 
premium. There are also—loans on security for £22, 053; and loans on mortgage for £10,442. 

The accounts are made up annually to December 31, and submitted in April or May. In respect of 
the period to December 31, 1912, 10 per cent. per annum was paid ; and for the year 1913, 8 per cent. 
(actual). There has since been no dividend, and at December 31, 1920, a credit balance of £7,089 
(after deducting £6,250 in respect of losses realised during 1920 on investments) was carried forward, 
as against £7,148 brought down. Reserve fund, £2,463. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Seer London. Telephone number, 8012 Bank. The shares are quoted in the official list ; latest 
price, 4. 


Anglo-Canadian Lands (1912), Limited.— Directors: F. Johnson (Chairman), R. H. Ballantine, Earl 
of Clanwilliam and Col. F. G. Talbot, D.S.O. Secretary: J. J. Sneddon, A.C.LS. Office: Finsbury 
Pavement House, E.C.2.—The company was registered September 25, 1912, in reconstruction 
of the Anglo-Canadian Lands, Limited, registered November 17, 1910, and took over 68,591 acres 
of farming land in the Vegreville district of Alberta, Canada, besides 5,760 acres elsewhere. The 
authorised capital is £200,750, £200,000 being in ordinary shares of £1, and £750 in special 
preference shares of 1s. The special preference shares were created in 1914, and are entitled to 
50 per cent. of the divisible profits, and to 50 per cent. of the available assets ina winding up. Of 
the ordinary shares £70,007 has been subscribed and called up, but none of the special preference 
shares have been issued. There are also—6 per cent. first mortgage debenture stock for £50,000 (out- 
standing balance of £80,000 issued and authorised, £30,000 having been paid off as stated below), issued 
on the formation of the company at 98 per cent., with interest payable January 1 and July 1, 
and the principal repayable by means of a sinking fund, based on the payment to the trustees of $10 
for every acre of land sold from the holding in Vegreville district, Alberta, to be applied to drawings 
at 105 per cent., or to purchases at or below that price, while the company reserves the right to 
redeem the whole or any part of the stock at 105 per cent. on any interest date on six months’ notice, 
any stock not previously purchased or redeemed to be paid off also at-105 per cent. on December 31, 
1927, or, in the event of the security becoming enforceable, at an earlier date ; and 7 per cent. second 
mortgage debenture stock for £19,771, with interest payable January 1 and July 1, and the principal 
repayable at 110 per cent. on July 1, 1920, or at any time previously on six months’ notice being given 
‘by the company. 

The accounts were made up annually to December 31, and those for 1914 were submitted in 
December, 1915. No dividend has yet been paid. Debenture interest due July 1, 1914, and since 
has not been paid, and in July, 1914, Mr. A. D. Fairbairn, C.A., 67, Watling Street, E.C.4, was 
‘appointed receiver on behalf. of the first debenture stockholders, For the period from the incor- 
poration of the company to December 31, 1914, there was a loss, after providing for interest 
charges, of £22,458. The balance of land remaining unsold at December 31, 1914, amounted to 
65,783 acres at Vegreville, valued at £147,021, and 4,800 acres at Kindersley, valued at £13,445, in 
addition to which there were due to the company, instalments, mostly unmatured, amounting, with 
accrued interest, to £35,870; sundry debtors and bills receivable, £4,247 ; and cash in hand, £1,359 ; 
‘while on the other side the company owed £45,358 in respect of lands purchased, with interest on the 
instalments, and there were sundry creditors, bankers’ loans, and accrued interest on the debenture 
stocks, for in all £11,821. No later accounts have been issued, but this notice has been officially 
revised. In a report presented to the shareholders in December, 1921, it was stated that ‘‘ Sales 
of land continue to be made by the receiver from the proceeds of which he has already made distri- 
butions to the}first debenture stockholders of 12s. 6d. in the £. It is understood that instalments due 
on land sold are sufficient to pay off the whole balance of the first debenture Stock. A large acreage 
of land still remains to be sold.” 

Voting power, one vote for every ordinary share, and five votes for every preference share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Ancanlan, London. Telephone number, 6070 London Wall. 


Anglo-French and Belgian Corporation, Limited.—Dvrectors: Sir C. J. Cory, Bart., M.P. 
(Chairman), F. Jacobs (Vice-Chairman), Sir J. S. Harmood Banner, M.P., Sir H. 8. Barnes, K.C.8.L, 
K.C.V.0., G. M. Ritchie, H. J. W. Jervis, J. Campbell, Sir E. Roney, J. M. Waterkeyn and Maj. L. 
Eloy. Secretary: J. B. Conly. Office: 42, New Broad Street, £.C.2.—The Anglo-French and 
South American Corporation, Limited, was registered March 1, 1912, to carry on a trust, investment 

‘and financial business, and in November, 1916, the name was changed as above. The authorised 
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capital is £1,001,000, £1,000,000 being ordinary shares of £4 and £1,090 founders’ shares of £1, and 
£100,000 of the ordinary and all the founders’ have been issued and pa‘d up. ‘The profits are divisible 
as to 90 per cent. to the ordinary shares and as to 10 per cent. to the founders’ shares; in the event of 
liquidation both classes of shares rank pari passu. At February 28, 1921, there were—deposits for 
£18,589 ; and a bank loan of £31,850. 

The accounts are made up annually to the end of February, and submitted in June. No dividend 
has yet been paid on either class of shares. Credit to profit and loss at February 28, 1921, £7,408, 
against £7,748 brought down. Voting power, one vote for every share of either class. Director’s 
qualification, being a shareholder. Transfer form, common; fee, 2s,6d. Telegraphic address, Ang- 
frebel, Phone, London. Telephone number, 7981 London Wail. 


Anglo-French Exploration Company, Limited.—Directors: F. A. Robinson (Chairman), G. R. 
Airth (Managing Director in London), W. T. Anderson, C.B.E., W. H. Clark, Sir W. Dalrymple, 
K.B.E. (Managing Director in South Africa), W. Frecheville, E. G. Mocatta, L. Ochs (Paris) and 
EK. Wagg. Secretary: 8. D. Thomson. Office: Salisbury House, E.C.2.—The company was registered 
December 24, 1889, with a view to the employment of capital in South Africa and elsewhere, 
and is interested chiefly in mining enterprises: In February, 1916, the court sanctioned a scheme 
for the reduction of the capitai by cancelling the then existing £500,000 of 6 per cent. preference 
capital by the repayment of 8s. per share (£200,000) in cash and by the issue of debentures fon the 
remaining 12s. per share (approximately £300,000). The authorised capital is now £500,000 in shares 
of £1, all of which has been subscribed and paid up. There are also 44 per cent, debentures of £19, 
£50 and £100 each for £210,000, amount outstanding of £293,160 issued in part exchange of preference 
capital as stated above ; the debentures are secured by a floating charge on the undertaking, have interest 
payable June 30 and December 31 (accruing as from July 1, 1915, when interest on the preference 
shares ceased), and are redeemable at par at the rate of £15,000 per annum, with provision for earlier 
redemption by purchase or drawings. 

The accounts are made up annually to December 31, and submitted in April or May. For 1908 10 per 
cent. was paid on the ordinary shares ; for 1909, 124 ; for 1910, 74 ; for 1911 only the preference dividend 
was paid ; for 1912 6 per cent. was paid on the ordinary shares ; and for 1913 and 1914 only the pre- 
ference dividend was paid, and after writing £75,589 off for depreciation in 1914 a credit balance of 
£124,120 brought down was reduced to £82,763. In respect of 1915, after including £28,393, profits 
realised on sale of shares, and deducting realised losses and sundry sums written off amounting to 
£17,027, the net result was a profit of £63,144, increasing the credit balance brought down to £145,907. 
From this sum has been paid the preference dividend to June 30, 1915, together with interest accruing 
under the scheme of arrangement with the preference shareholders, and £31,117 written off for depre- 
ciation on securities, while in addition a dividend of 8 per cent. was paid on the ordinary shares, a 
credit balance of £44,247 being then carried forward. For 1916-10 per cent. was paid on the capital as 
‘it now stands; and for 1917, 1918 and 1919, 74 each year. In respect of 1920 no dividend was paid, 
and after writing £31,122 off certain holdings £43,699 was carried forward. It was stated in the report 
submitted in April, 1921, that a valuation of the assets at the end of the financial year showed a 
deficiency of about £6,000 as compared with the paid-up capital and outstanding debentures. A list of 
the investments accompanies the report. 

Voting power, one vote for each share. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Punicial, Ave, London. Telephone 
number, 159 London Wall. The company is quoted in the official list. Latest prices—shares, 74 ; 
debentures, 79. 


Anglo-French Land Company of the Transvaal, Limited.—Zondon Committee: W. H. Clark and 
E. Wagg. London Ayents: Anglo-French Exploration Company, Limited. London Secretary: J. H. 
Clark, F.C.I.S. London Office ; 208-24, Salisbury House, E.C.2. Acad Office: Johannesburg.—The 
company was registered August 21, 1895, under the laws of the Transvaal, and now owns the surface 
and mineral rights of 27 freehold farms, the mineral rights of 15 freehold farms, and 4 erven in the 
Zoutpansberg, Waterberg, Lydenburg, Heidelberg and other districts, in the Transvaal. In April, 
1920, 5s. per share was returned on each of the 80,000 issued shares of £1, and at the same time 
20,000 unissued shares were cancelled. The authorised capital is now £60,000 in shares of 15s., all of 
which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted at Johannesburg about September. 
No dividend has yet been paid. Some prospecting work has been done, and the agricultural resources 
of the farms are being developed. Debit to profit and loss at May 31, 1921, £12,540, against £12,700 
brought down. Premium on shares account, £4,708. Voting power, one vote for each share. A 
register of shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares 
or part thereof. Telephone number, 159 London Wall. Latest price, 2s. 6d. 


Anglo-Malay Investment Trust, Limited.— Directors: W. W. Sims and W. J. Woods. Secretary: 
G. Thompson. Office: 20, Lawrence Lane, E.C.2.—The company was registered March 17, 1910. The 
authorised capital is £210,000, £200,000 being in ordinary shares of £1, and £10,000 in deferred shares 
of 1s., and £20,118 ordinary and £5,507 19s. deferred have been subscribed and called up. Subject to 
provisions for a reserve fund, after paying 6 per cent. in any year on the ordinary shares, surplus 
profits available for distribution are to be divided—as to 50 per cent. amongst the holders of ordinary 
shares, and as to 50 per cent. amongst the holders of deferred shares ; while in the event of a winding 
up, surplus assets remaining after repayment of the capital are to be divided—as to 50 per cent. 
amongst the holders of ordinary shares, and as to 50 per cent. amongst the holders of deferred shares. 

The accounts are made up annually to November 30, and submitted in December. No dividend 
yet. Debit to profit and loss at November 30, 1921, £1,410, including £1,108 brought down ; at that 
date preliminary expenses figured in the balance sheet as an asset for £5,094. Voting power, one 
vote for every ordinary share and one vote for every twenty deferred shares. Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 5321 Bank. 


Anglo-Palestine Company, Limited.—Directors: J. H. Kann (Vice-Chairman, The Hague), 8. 
Barbasch (Odessa), J. Cowen (London), M. Feldstein (Warsaw), J. L. Goldberg (Jaffa), Dr. N. 
Katzenelsohn (Libau), L. Kessler (London), J. Kremenezky (Vienna), D., Levontin (Managing Director, 
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Jaffa), H. Urysohn (Moscow) and M. Ussischkin (Jerusalem). Manager: W. Wolf. Acting Secretary : 
E. Heilperin. Office: Brook House, 10, Walbrook, E.C.4.—The company was registered February 27, 
1902, to carry on a financial business. In March, 1920, 880,000 additional shares were created. anid the 
authorised capital is now £1,000,000 in shares of £1, of which £300,029 has been subscribed and paid 
up, including 200,208 shares issued in 1920, 293,675 shares being held by the Jewish Colonial Trust 
(Juedische Colonialbank), Limited. At December 31, 1920, there were also deposits and current 
accounts for £868,215. 


The accounts are made up annually to December 31, and submitted (in 1921) in December. The 
first dividend paid was 3? per cent. in respect of the year 1907; and for the six years to 1913 the 
distribution was 43 per cent. each time (free of income tax)—none since. Reserve fund at December 31, 
1920, £7,017 ; carried forward, £927. Voting power, one vote for every share. Director’s qualifica- 
tion, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Juedische, London. 
Telephone numbers, 4993-4995 City. 


Anglo-Russian Trust, Limited.—Dzrectors: C. B. Crisp (Chairman), Sir H. E. Brittain, K. B.E., 
Lt.-Gen. Sir H. de la P. Gough, G.C.M.G., K.C.B., K.C.V.O., G. P. Sechiari and H. Stuart. 
Secretary: H. A. Slinn, A.C.LS. Office: .11, Ange! Court, E.C.2.—The company was registered 
November 1, 1909, The authorised capital is £1,000,000 in shares of £1, half being in 5 per 
cent. non-cumulative preference, with a priority as to capital, and half in ordinary, and the whole 
amount has been subscribed and called up, and the preference capital converted intostock. By 
resolution passed in February, 1913, it was provided that dividends on the ordinary shares should 
not exceed 10 per cent. in any year until a reserve fund of £250,000 has been established. In 
May, 1913, £500,000 43 per cent. debenture stock (part of £1,000,000 authorised) was issued (see 
below) through seven banking institutions at 95 per cent., with interest payable April 15 and October 
15, and the principal repayable at par April 15, 1948, or, at the option of the company, at any 
earlier date, on six months’ notice ; redemption was to be provided for by the annual payment to the 
trustees of a sum equal to 5 per cent. of the amount of stock outstanding, commencing April 15, 
1923, such fund to be applicable either to drawings at par, or to purchases at less than par. 
The debenture stock was secured asa first floating charge on the entire assets and undertaking of 
the company. : 


In consequence of the collapse in value of all Russian securities, the Trust became involved in finan- 
cial difficulties, and in May, 1918, the debenture stockholders agreed to accept deferred interest warrants, 
bearing interest at 5 per cent. and payable April 15, 1921, in respect of debenture interest due April 15 
1918, to Apri! 15, 1921, inclusive. In May, 1921, the requisite major:ty of the stockholders agreed to 
a proposal made by the Trust, as a result of the loss of capital in Russia referred to above, for the 
cancellation of the outstanding debenture obligation amounting to £508,900, including arrears of interest 
but exclusive of £61,211 cf the stock held by the Trust; the holders received, in full satisfaction of 
their holdings of stock and deferred interest warrants. the Trust’s available securities, consisting of — 
109,975 £1 shares of the British Bank for Foreign Trade, Limited ; £87,160 City of Baku 5 per cent. 
gold bonds (in London) cum January 15, 1918, coupon; and, subject to the release by the Soviet 
authorities of the City of Baku bonds deposited at a bank in Russia, £111,260 City of Baku 5 per cent. 
gold bonds (in Petrograd) cum January 15, 1918, coupon. The original cost of these securities to the 
Trust was stated to be £740,000. The distribution was made as follows :—for every £100 of stock and 
the deferred interest warrants relating thercto, the holder received 25 of the British Bank for Foreign 
Trade shares, one £20 City of Baku bond with coupons attaching thereto from January, 1918, and a 
yarticipating certificate entitling the holder to a second City of Baku bond (w:th coupons from 

anuary, 1918), as and when the latter shall be received from Russia, and for every fract’on of £100 
debenture stock and the deferred interest warrants relating thereto a payment by the company in cash 
of 6s. for every £1 of the nominal value of such fraction. 

* At December 31, 1920, there were also loans against securities amounting to £591,582. 

The accounts are made up annually to December 31, and submitted in the following December. 
In respect of the period of fourteen months to December 31, 1910, 10 per cent. per annum was 
paid on the ordinary shares; for 1911 ie 1912 10 per cent. was paid each time; for 1913,6; in 

was paid on the preference stock; and for 1915, 1916 and 
1917 only interest charges were met. In respect of 1918, 1919 and 1920 only interest on loans was 
paid, and after providing for debenture interest by the issue of deferred interest warrants, bearing 
interest at 5 per cent. per annum (less tax), and in 192¢ writing £1,584 off debenture issue expenses 
(reducing that item’ to £35,312), and allowing £14,266 for loss on investments sold, a debit balance 
of £121,951 brought down was increased to £199,882. The auditors in their certificate dated December 
7, 1921, stated that ‘‘The investment in the Trust’s own debenture stock has been taken at cost. 
The other investments at middle market prices at December 31, 1913, after deducting the proceeds 
of subsequent rates, and adding further purchases at cost, and in both cases these prices are in 
excess of present market quotations. Investments in Russian railway end municipal bonds to the 


nominal value of £243,320 are still in Russia, and in consequence no formal verification thereof has 


been received. No provision has been made for depreciation.” In respect of debenture interest, due 
April 15 and October 15, 1920, deferred interest warrants, bearing interest at 5 per cent. per annum 
(less tax) were issued, payable on April 15, 1921, and all debenture obligations, including the liability 
for deferred interest warrants, were cancelled in May, 1921, for the consideration detailed above. 

Voting power, one vote for every £1 of capital of either class. Director’s qualification, £500 
of capital of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £1 and multiples. Telephone number, 4388 London Wall... The ordinary shares are quoted 
in the official list ; latest price, 1s. 6d. 


Anglo-Scottish Finance Corporation, Limited.—Dzrectors: J. Mackay Huey, J. J. B. Cross, 
R. F. Dalgety and OC. R. Dewhirst. Secretary: Joint Stock Secretaries, Limited. Office: 15-17, 
Eldon Street, E.C.2.—The company was registered December 15, 1919. The authorised capital is 
£50,000 in shares of 10s., of which £21,275 has been subscribed and called up. : 
‘The accounts are made up annually to June 30. No report has been received, but this notice has 
been officially revised, Voting power, one vote for each share. Director’s qualification, 200 shares. 
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Transfer form, common; fee, 2s. 6d. Telegraphic address, Joinstocksek, Ave, London. Telephone 
number, 5435 London Wall. 

Anglo-Scottish Trust, Limited.—Dzirectors: Sir C. J. Stewart, K.B.E. (Chairman), W. H- 
Lane, Sir T. M. McAlpine, K.B.E,, R. W. McGrath, Sir P. Perry, K.B.E., Brig.-Gen. the Hon. F. C. 
Stanley, C.M.G., D.S.O., H. Stuart, H. J. Thomas, Sir J. Davies, K.B.E., M.P., and C. P. Hailey 
(the last two named being Joint Managing Directors). Secretary: J. D. Beattie. Office: 5, 
Lothbury, E.C.2.—The company was registered March 19, 1920, enter alia to acquire the assets and 
undertaking of the Anglo-Scottish Investment Trust, Limited (registered January 25, 1919). The 
authorised capital is £1,000,000 in shares of £1, of which £313,500 has been subscribed and called up, 
including 63,500 shares issued as fully paid. 

The accounts are made up annually to June 30, and submitted in August. In respect of the period 
from the date of incorporation to June, 1921, there was a loss, after writing off £65,820 for depreciation 
of investments, lease, &c., of £65,015, which was carried forward. At June 30, 1921, preliminary 
expenses, &c., stood *n the balance sheet as an asset for £10,232. Voting power, one vote for each share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Vejastok, Stock, London. Telephone number, 5267 London Wall. 


Anglo-South American Real Property Company, Limited.—Directors: E. Bunge (Antwerp), 
C. E. Gunther and R. J. Hose. Secretary: J. E. Falkus. Office: 62, Old Broad Street, E.C.2.—The 
company was registered September 30, 1910, to acquire freehold properties in Buenos Aires with a 
view of erecting offices thereon, and since completion, in 1915, the building has been leased to 
‘the Anglo-South American Bank, Limited, for the full term of the below-mentioned debentures 
at an annual rent of £40,000 (the tenants to pay all existing and future rates). The authorised 
capital is £250,000 in shares of £5, ali of which has been subscribed, and £125,000, or £2 10s. 
per share, paid up. Substantially the whole of the shares are at present held by the Anglo-South 
American Bank, Limited. In June, 1911, there were issued, at par, £250,000 44 per cent. first 
mortgage debentures of £100 each, secured by a specific charge on the company’s freehold pro- 
perties and buildings, and on the uncalled share capital. The debentures are registered, have 
interest payable January 1 and July 1, and they are to be redeemed by means of a cumulative 
sinking fund of 2 per cent. per annum, accruing from July 1, 1911, and to be applied by purchase 
in the market or by drawings at 102 per cent.; moreover, the company has reserved the right 
to redeem any of the debentures at 102 per cent. at any time (now), on giving six months’ 
notice, and any debentures not previously redeemed will be repayable at par on July 1, 1940, 
or, on the security becoming enforceable, before that date, while in the event of a voluntary 
liquidation for reconstruction or amalgamation the debentures are to be redeemed at 102 per cent. ; 
amount outstanding, £193,200. At December 31, 1920, £253,093 was due to the Anglo-South American 
Bank, Limited. 

The accounts are made up annually to December 31, and- submitted about April. To 
December 31, 1911, after providing for the service of the debentures, there was a debit to profit and 
loss of £2,784, which in 1912 was increased to £15,379; in 1913 to £29,922; in 1914 to £48,535; 
in 1915 to £71,702; in 1916, after writing off preliminary expenses of £1,455 and debenture issue 
expenses of £10,324, to £79,852; in 1917 reduced to £79,012; in 1918 reduced to £78,127; in 
1919 reduced to £76,907 ; and in 1920 increased to £79,350. 

Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3397 London Wall. The debentures are quoted in the 
official list ; latest price, 794. 

Anglo-Straits Rubber and General Trust, Limited.—Directors: W. A. Luning (Chairman), 
E. G. Money and W. Wysard. Secretary: H. P. Hood, A.C.1.S. Office: 65, London Wall, E.C.2.— 
The company was registered April 14, 1910, to carry on the business of promoters of rubber companies, 
the development of plantation rubber, tea, coffee and tobacco properties, &c. The authorised capital 
is £125,000 in shares of £1, of which £49,300 has been subscribed and called up. At August 31, 
1921, there was also a loan against securities of £17,750. 

The accounts are made up annually to August 31, and submitted in December. The first and only 
dividend paid was 6 per cent. in respect of the sixteen months to August 31, 1912. Carried forward 
at August 31, 1921, a debit balance of £6,425, including a deficiency of £4,149 brought down. A list 
of the investments accompanies the report. The directors in their report presented in December, 1921, 
stated thet “‘ The quoted prices of these investments would show a considerable depreciation on cost, — 
but they have been included in the balance shect at the same figures as last year, as for some consider- 
able time past quotations have been more or less nominal, and do not represent the value of the security ; 
the purchase or sale of any considerable number of shares being a matter for negotiation.” 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grooved, London. Telephone 
number, 149 London Wall. 


Argentine Eastern Land Company, Limited.— Directors: F. Holt (Chairman), L. Clow and 
Lt.-Col. W. Parish, C.B.E. Secretary: E. H. Orchard. Office ; 240—Kinshusy—Rexenrettt ease, 
E.C.2.—The company was registered March 17, 1910, and owns 704 acres of land adjacent to _ 
new stations on the Entre Rios Railways, to be subdivided to form townships ; 8,981 acres of farm 
land, also in Argentina; and 39,454 acres of land in Paraguay on the Paraguay Central Railway, 
together with a stock of cattle, &c. 

In January, 1920, the uncalled liability of 10s. per share on 50,000 shares was extinguished, and 
these shares were then consolidated into £1 shares. The authorised capital is now £175,000 in shares 
of £1, of which £125,000 has been subscribed and called up. 

_ The accounts are now made up annually to June 30, and usually submitted in January. The first 
dividend paid was 5 per cent. in respect of the year 1918 ; there was then no distribution until in respect 
of 1918, for which year 5 per cent. was again paid; for the six months to June 30, 1919, 24 per cent, 
was paid in January, 1920; and for the year 1919-20 2 per cent. was paid. Carried forward, £2,688. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


common ; fee, 2s. 6d. Telephone number, 9735 London Wall. The shares are quoted in the official 
list ; latest price, 3, j 
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Argentine Land and Investment Company, Limited.— Directors: C. Darbyshire (Chairman), G. H. 
Brown, F. C. im Thurn, OC. C. Mallet and 8. C. Sheppard. Secretary: R. J. Parker, F.C.1.S. Office: 
720-7214, Salisbury House, E.C.2.—The company was formed in 1870 as the Central Argentine Land 
Company, Limited, to acquire by transfer from the Central Argentine Railway Company the lands con- 
ceded to that company by the government of the Argentine Republic, and on July 16, 1888, the company 
was re-registered under the above title, with extended powers. In 1895-6 the uncalled ordinary capital 
was reduced by £3 per share, and in 1906 income stock for £133,476 was created (since redeemed—see 
below) for the funding of arrear interest on the preference shares to December, 1905. The authorised 
capital is now £650,000 in shares of £1, £520,000 being preference and £130,000 ordinary. The 
preference shares were formerly of £4 each, but in November, 1919, were subdivided into denomin- 
ations of £1. The profits of each year available for dividend are now applied, firstly, in payment 
of a cumulative dividend of 5 per cent. on the preference shares, and then 10 per cent. »n the amount 
paid up on the ordinary shares, the balance being divisible amongst both classes of shares in proportion 
to the nominal amount of each share. In the event of liquidation the surplus assets available for dis- 
tribution are to be applied, firstly, in payment of the amount paid up on the preference shares, and 
secondly, in payment of the amount paid up on the ordinary shares, any balance to be divided 
between the preference and ordinary shares in proportion to the nominal amount of each share 
subscribed. The issued capital is £435,840 in fully-paid preference shares, and £104,469 in ordinary 
shares (issued in 1889 and since), with £52,234 10s., or 10s. per share, called up. There was formerly 
income stock, as mentioned above, for £133,476, issued early in 1907, in settlement of arrear interest 
(to December, 1905) on the preference shares, but this was all redeemed on January 1, 1920; and 4 per 
cent. debenture stock, which was paid off in April, 1921. 

The accounts are now made up annually to June 30, and submitted in November, an intersm 
dividend (in 1921 of 5 per cent.) being paid in May. Distributions were made on the preference 
shares for many years in irregular amounts, with the result that at December 31, 1905, 
there were arrears of 308 per cent., which arrears were funded, in 1907, into income stock at 
par. For 1906 there was an available balance, after meeting the preference dividend, and 
interest on income stock, of £5,365, out of which a distribution of 5 per cent. was made on 
the ordinary shares, and £1,500 was applied in the redemption of £2,042 of income stock; since 
then (to June 30, 1918) 5 per cent. per annum was regularly paid on the ordinary shares, and 
varying amounts applied in the redemption of income stock, which was finally paid off on January 1, 
1920. For 1918-19 the ordinary capital received in all 12 per cent., and the preference 6 per cent. ; 
and for 1919-20 and 1920-21 the total distribution on the ordinary capital was equivalent to 20 per cent. , 
being 10 per cent. on the paid-up capital of £52,234 10s. in equal instalments of 5 per cent. each, and 
5 per cent. on the nominal ordinary capital of £104,469 (equivalent to 10 per cent. on the paid-up capital), 
while the total distribution on the preference shares was 10 per cent. Reserve account, £140,000 ; 
reserve for outstandings, £5,000 ; carried forward, £4,160. Land sales in the year to June 30, 1921, 
from the original concession totalled 1,446 acres for £7,446, the proportion credited to capital being 
£2,604, and of the original concession there remained unsold on June 30, 1921, 86,299 acres, figuring 
in the balance sheet at cost of £70,100. Further, the company held other properties at cost, less sales 
and other credits, of £175,750, besides which there were—mortgage loans and interest, £188,310 ; 
investments and cash, £138,361; Treasury Bills, £84,399; instalments unmatured on land sales, 
£20,359; colonists’ balances outstanding, £38,609 ; buildings, wells, live stock, &c., £16,000; stock ot 
cereals, £1,200; and sundry debtors and bills receivable, £12,664; the only liabilities, other than on 
shares and debenture stock, being about £20,041. The preference dividend is paid in May and 
November. . 

Voting power, one vote for every share, ordinary or preference, up to 10, one for every 5 up to 100, 
and one for every 10 beyond. Director’s qualification, £1,000 of either ordinary or preference shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Argenterie, Ave, London. 
Telephone number, 2558 London Wall. The ordinary and preference shares are quoted in the ° 
official list. Latest prices—ordinary, 13; preference, 13. 


Argentine National and Provincial Lands, Limited.— Directors: A. R. Yeomans (Chairman), 
A. F. Houlder and T. L. M. Rose. Secretary: F. A. Kentfield. Office: 1, Broad Street Place, E.C.2. 
—The company was registered November 18, 1911, and owns an estancia 3,721 hectares in extent in 
the Province of Cordova, Argentine Republic. The authorised capital is £100,000 in shares of £1, of 
which £44,143 has been subscribed. and £38,625 paid up, 33,107 shares being fully paid. and 11,936 
shares offered to the shareholders in September, 1920, at par, in the proportion of one new share 
_ for every three held, having 10s. per share paid up. There was also at December 31, 1920, a mortgage 
for £30,898. 

The accounts are made up annually to December 31, and submitted in March. For 1920 a 
dividend (the first) of 74 per cent. was paid. Carried forward, £11,735. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Argenlands, London. Telephone number, 2251 London 
Wall. 

Argentine Northern Land Company, Limited.—Directors: L. Clow (Chairman), C. Mallet 
and E. Romer. Secretary: J. Heath, A.C.I.S. Office: 240, Finsbury Pavement House, E.C.2.— 
The company was registered August 27, 1908, to acquire the undertaking and assets of a company ot 
the same name (registered February 20, 1905) owning some 1,970 acres of land, mostly contiguous to 
the line and prospective stations of the Cordoba Central Railway from Rosario to Buenos 
Ayres. The properties were taken over as from July 1, 1908, and further land has since been 
purchased; making the area acquired up to 2,747 acres. The authorised capital is now £500,000 
in shares of £1, of which £329,487 has been allotted and called up, 100,000 shares having been 
issued fully paid to the vendor company. 

The accounts are now made up annually to \December 31, and usually submitted in July. No 
dividend has yet been paid. In the year to December 31, 1920, rents were received to the amount of 
£1,477, while profit on sale of land brought in £3,271, and the total income was £6,876, and after 
deducting expenditure in London and Argentine there was a surplus of £1,560 converting the debit 
balance brought down into a credit of £347. To December 31, 1920, 346 acres had been sold for 
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£120,991 of which £40,731 was outstanding at the close of 1920; the average price obtained on land 
sales was £349 per acre, leaving, after allowing for land required for roads, &c., about 2,000 acres on 
hand. 

Voting power, one vote for every share. Director’s qualification, 200 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telephone number, 9735 London 
Wall, The company is quoted in the official list; latest price, ;°;. 


Argentine Southern Land Company, Limited.—Directors: F. Henderson (Chairman), D. L. 
Grant, L. Paine, C. W. Parish and C. S. Stafford. Secretary: W. W. Parish. Office: River 
Plate -House, 13, South Place, E.C.2.—The company was registered May 1, 1889, and acquired 
properties, covering an area of over 1,600,000 acres (261 league’. in Chubut and Rio Negro, in the 
Argentine Republic, with a view to their development and colvuisation. The company is chiefly 
engaged in the breeding of sheep and cattle. In 1906 about 364,500 acres (59 leagues) were sold to 
the Port Madryn (Argentina) Company, Limited, for £52,000 in cash. Shareholders of the Argen- 
tine Southern Land Company, Limited, had the option of subscribing for shares in the Port Madryn 
Company at 5 per cent. premium. In 1907 593,000 acres (96 square leagues) were sold to the Rio 
Negro (Argentina) Land Company, Limited, for £115,200 in cash, and shareholders in the Argentine 
Southern Land Company, Limited, had the option of subseribing for shares in the Rio Negro Company 
es The company now owns 931,078 acres (151 leagues) of land, and rents a further 234,213 acres 

38 leagues). 

In December, 1908, 140,000 new shares, and in December, 1918, 220,000 new shares were created, 
and the authorised capital is now £500,000 in shares of £1, all of which has been issued and 
called up, including—70,000 shares issued in December, 1908, by way of bonus at the rate of one 
fully-paid share for every two shares held, ranking for dividend equally with the remaining shares 
as from July 1, 1908; 21,000 shares issued in March, 1909, to the existing proprietors at £1 10s. per 
share premium ; 49,000 shares issued in November, 1911, to the existing proprietors, at 10s. per share 
premium ; 28,000 shares issued fully paid in December, 1918, to the existing proprietors by way of 
bonus from the reserve fund at the rate of one new share for every ten shares held; and 192,000 
shares issued in November, 1919, at par, to the existing proprietors in the proportion of three new 
shares for every five shares held (holdings with an odd four shares or three shares being entitled to 
two new shares, and holdings with an odd two shares or one share to one new share), the shares issued in 
November, 1919, ranking pari passu as regards dividend with the existing shares as from July 1, 1920. 

The accounts are made up annually to June 30, and submitted about November, For 1906-7 10 per 
cent. was paid, with a bonus of 20; for 1907-8, 10, with a bonus of 10, together with an additional bonus 
of 50 per cent. out of the reserve account, paid in shares as above; for 1908-9, 10 (paid out of the special 
dividend reserve); for the three years to 1911-12, 5; for 1912-13 and 1913-14, 7, free of income tax ; 
for 1914-15, 9; for 1915-16, 1916-17, 1917-18 and 1918-19, 10, Jess income tax, with in addition for 
1917-18, a bonus of 10 per cent. out of the reserve account, paid in shares as above; for 1919-20, 
123, including a bonus of 24 per cent; and for 1920-21, 5. Reserve account, £75,000; live stock, re- 
newals and contingency reserve, £10,790 ; carried forward, £38,574. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d, per deed. Telegraphic address, Migrators, London. Telephone number, 4277 
London Wall. The company is quoted in the official list ; latest price, #. . 


Army and Navy Investment Trust Company, Limited.—Directors: Maj.-Genl. E. Micklem 
(Chairman), Rt. Hon. E. Cecil, M.P., J. Lumb, J. G. Le Marchant and Col. H. A. Micklem, 
C.B., C.M.G., D.8.O. Secretary: S. Morriss. Office: 36, New Broad Street, E.C.2.-— The 
company was registered October 24, 1887. The authorised capital is £560,000, all issued and paid, 
£360,000 being preferred and £200,000 deferred stock; the former ranks first for cumulative dividends 
of 5 per cent. per annum, with a priority as to capital, and the latter takes all the surplus profits. 
There are borrowing powers to an amount equal to half the subscribed share capital from time to time 
(originally £800,000), and these have been fully exercised by the issue (£150,000 in December, 1887, at 
974 per cent., £150,000 in January, 1889, at 103 per cent. and £100,000 in June, 1889, also at 103 per 
cent.) of £400,000 4 per cent. perpetual debenture stock, with interest payable January 15 and July 15. 

The accounts are made up annually to November 30, and submitted in December, an interim 
dividend (in 1921 of 25 per cené. on the deferred stock) being paid in June. For 1910-11 the deferred 
got 84 per cent.; for 1911-12, 9; for 1912-13 and 1913-14, 93; for 1914-15, 1915-16 and 1916-17, 83; 
for 1917-18, 9; for 1918-19,.94; and for 1919-20 and 1y20-21, 103. - Capital reserve account, 
£140,266 ; reserve fund, £84,885; carried forward, £10,935, subject to corporation profits tax, The 
preferred dividend is paid in June and December. In the report, issued in December, 1921, it was 
Miatis's ee ‘the securities have been taken in the balance-sheet at cost price less the amounts 
written off.” 

Voting power, one vote for every £9 of preferred and one for every £5 of deferred stock. Director’s 
qualification, £500 of either preferred or deferred. Transfer form, common; fee, 2s. 6d. per deed ; 
the preferred and deferred stock are transferable in any amount not less than £5 and not being a 
fraction of £, and the debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Anacletus, London. Telephone number, 11772 Central. The company is quoted in the 
official list. Latest prices—preferred, 68 ; deferred, 111; debenture stock, 63. 


Artillery Mansions, Limited.—Directors: W. Rolfe (Chairman), Sir R. Graham, Bart., C. W. 
Richards (Managing Director and Secretary) and J. E.C. Wood. Office: Artillery Mansions, Victoria 
Street, S.W.1.—The company was registered May 10, 1899, to acquire blocks of residential flats and 
shops (freehold), situated in Victoria Street, Westminster. The authorised capital is £100,000 in 
shares of £5, half being 44 per cent. cumulative preference, having a priority as to capital, 
and half ordinary, and the entire share capital was allotted to the vendor, the preference 
shares as fully paid, and the ordinary with £4 paid, while the remaining £1 per share has been called 
up on the latter, making them fully paid. In May, 1899, an issue of £120,000 4 per cent. first 
mortgage debenture stock was offered for public subscription at par, and all was allotted; the stock 
is secured by a trust deed on the properties taken over, has interest payable, less income tax, 
May 1 and November 1, and is redeemable at any time (now), atthe option of the company at 110 
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per cent., or, in the event of liquidation, at the average market price for the previous three years, 
not being less than 110 per cent. 

The accounts are made up annually to March 25, and submitted in May. For each of the five years 
to 1912-13 the ordinary received 2 per cent. ; for each of the five years to 1917-18, 3; for 1918-19, 5; 
and for 1919-20 and 1920-21, 6. Carried forward, £5,793. The preference dividend is payable 
quarterly in March, June, September and December. Voting power, one vote for every share. 
Director’s qualification, 20 shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is trans- 
ferable in amounts of £1 and multiples. Telephone number, 867 Victoria. The debenture stock is 
quoted in the official list ; latest price, 49. 

Artizans’, Labourers’, and General Dwellings Company, Limited. — Directors: E. Noel 
(Chairman), Hon. C. Ashley (Deputy-Chairman), W. Bingham, W. T. Dulake, W. C. Harris, C. D. 
Hewitt, Lt.-Col. G. L. Hoare, C.B.E.,M. H. Judge and E. Wood. Secretary: W. Hayward, F.C.I1.S. 
Office: 1, Cromwell Road, South Kensington, 8.W.7.—The company was registered January 8, 1867. 
The authorised capital is £3,250,000, £2,000,000 being ordinary, and the balance 44 per cent. non- 
cumulative preference, ranking equally with the ordinary as regards capital. Of the ordinary capital 
£1,758,660 has been issued in stock ; and of the preference £1,180,570 has been issued, £250,000 being 
in stock of 1879, ranking first, and £930,570 in stock of 1884, and all has been called up. There 
are also—deposits amounting to £35,036 ; and a temporary loan for £3,009. 

The accounts are made up annually to December 31, and submitted in March. For the thirteen 
years to 1920 dividends of 4 per cent. per annum were paid; and for 1921, 43, including 2 per cent. 
paid in September. Revenue reserve fund, £35,000; capital reserve fund, £183,778; leasehold 
redemption fund, £45,243; fire insurance fund, £5,000; repairs fund, £55,000; carried forward, 
£12,020. The preference dividends are paid January 1 and July 1. 

Voting power—each holder of ordinary or preference capital has one vote, irrespective of the 
amount of his holding, while proprietors of £100 of ordinary or preference stock have two votes, 
with one additional vote for every £100 of stock; maximum, 25 votes. Director’s qualification, 
£1,000 of ordinary stock, held for one month before election. Transfer form, common; fee, 2s. 6d. 
per deed up to £100 of stock, and 5s. above; stock is transferable in multiples of £1. Telegraphic 
address Artizans, Southkens, London. Telephone number, 3784 Western. The company is quoted in * 
the official list. Latest prices—ordinary, 495; preference (1879), 614; preference (1884), 574. 


Ashley Gardens Properties, Limited.— Directors: W. Rolfe (Chairman), F. W. Cooke, H. 8. Hay 
and M. J. Tarry (Managing Director and Secretary). Office : 24, Ashley Gardens, 8. W.1.—The company 
was registered May 19, 1896, to acquire buildings in Victoria Street, 8.W. The authorised capital is 
£105,000 in shares of £5, £50,000 being 54 per cent. cumulative preference, having a priority also as 
to capital, and £55,000 ordinary. All the shares have been subscribed and called up, and 44 per cent. 
debenture stock for £105,000 has been issued, with interest payable March 1 and September 1, and the 
principal repayable at par March 1, 1979, by a sinking fund, which has been formed by effecting 
policies of insurance, 

The accounts are made up annually to September 29, and submitted in November, an interim 
dividend (in 1921 of 2 per cent.) being paid in April. For the two years to 1909-10 the ordinary 
shares received 6 per cent. per annum; for 1910-11,7; for 1911-12 and 1912-13, 6; for 1913-14 and 
1914-15, 5; for 1915-16, 4; for 1916-17, 5; for 1917-18, 54; for 1918-19 and 1919-20, 6; and for 1920-21, 
5. Reserve funds, £12,500; carried forward, £2,951. ‘The preference dividend is paid on March 1 and 
September 1. 

Voting power, one vote for every ordinary share, and three votes for every 2 preference shares. 
Director’s qualification, £500 of any class of shares. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £1. The preference shares and debenture stock are quoted 
in the official list. Latest prices—shares, 24; debenture.stock, 50. 


Assets Company, Limited.— Directors: D. Osborne (Chairman), W. Lawson, R. Tullis and P. J. 
Pringle. Manager: J. A. Smith, C.A. Office: 8, Forres Street, Edinburgh.—The company was registered 
May 24, 1882, to acquire from the liquidators of the City of Glasgow Bank the whole assets of that concern 
remaining in their hands as at October 1, 1882, consisting of large amounts of preference and ordinary 
stock of the New Zealand and Australian Land Company, Limited ; estates in Lanarkshire, New 
South Wales, and New Zealand ; an interest in some of the Indian gold mines, &c., &c. In 1889 
estates in New South Wales were disposed of, and the purchase-money, received in May, 1890, 
was applied in redeeming debentures for £240,000, leaving £220,000 outstanding, the original issue 
having been £580,000. In June, 1890, practically all the preference and ordinary stock of the New 
Zealand and Australian Land Company, Limited, held by the Assets Company, was distributed 
amongst the proprietors, the holder of each share in the Assets Company receiving £3 8s. of 
preference stock and £3 16s. of ordinary stock of the New Zealand Company, paying therefor the sum 
of £2 per share of the Assets Company. The sum thus received from the shareholders of the Assets 
Company was applied in final extinction of debentures, and the share capital of the company was 
then reduced by four-fifths ; in November, 1908, a distribution of 10s. per share was made out of 
surplus assets (no alteration, however, being then made in the capital) ; and in February, 1910, 10s. 
per share was repaid, leaving the capital at £50,000 in fully-paid shares of 10s. ‘“‘ Liabilities of City of 
Glasgow Bank for notes, deposits, &c., for which company is liable,” £37,331. 

The accounts are made up annually to December 31, and submitted in March. For 1908 
10 per cent. was paid (while in November, 1908, a distribution of 10s. per share was made out 
of surplus assets, the capital, however, not being altered); for 1909, 72; for 1910 and 1911, 12 (on 
the reduced capital of £50,000); for 1912, 11; for 1913 and 1914, 12; for 1915, 11; for 1916, 12; 
for 1917, 1918 and 1919, 13; for 1920, 10; and for 1921, 9, including 3 per cent. paid in July, 
Suspense account for surplus assets, £24,084; carried forward, £73. Dividends, formerly paid free 
of income tax, are now paid less tax. BS 

Voting power, one vote for every 20 shares up to 1,000 shares, one for every additional 100 shares 
up to 10,000, and one for every 1,000 shares beyond. Director’s qualification, 100 shares, no person 
being eligible unless resident in the United Kingdom. Transfer form, common; fee, 2s. 6d. each 
transfer. Telegraphic address, Assets, Edinburgh. Telephone number, 1054, Edinburgh. Latest 


price, 103. 
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Assets Realisation Company, Limited.—Directors: H. E. Broad (Chairman), H. J. Gardiner 
and Sir G. A. Touche. Secretary: H. R. Stiell. Office: Worcester House, Walbrook, E.C.4.— 
The company was registered June 20, 1883. In February, 1910, the then existing preference 
shares for £200,000 were converted into 5 per cent. debentures for an equivalent amount, and with 
£50,000 of unissued capital cancelled, the authorised capital was reduced from £500,000 to £250,000 
in shares of £5. In 1919 the above debentures were paid off, and the capital was reduced by repaying 
40,000 shares of £5 each. The authorised capital is now £50,000 in shares of £5, all of which has 
been subscribed and paid up. 

The accounts are made up annually to December 31, and usually submitted in January. For each 
of the sixteen years, to 1919 6 per cent. was paid on the ordinary shares. The company is now 
a private concern, and reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. 


Associated Enterprises, Limited.—The whole of the share capital is owned by Lever Brothers, 
Limited. 


Atlantic First Leased Lines Rental Trust, Limited.—Directors: J. Mews (Chairman), Rev. J. L. 
Bates, Rev. G. L. Bates, Maj. A. C. Chamier and A, E. Munns. Manager: Eric P. Smith. Seere- 
tary: H. P. Smith, F.C.1.S. Office: Moorgate Hall, Finsbury Pavement, H.C.2.—The company was 


registered January 12, 1880, to take over the securities of the Atlantic and Great Western Railroad 


Company’s Leased Lines Rental Trust, 1872, consisting of nearly all the share capital of the Cleve- 
land and Mahoning Valley Railroad Company, and early in 1913 the powers of the company were 
enlarged, enabling the company to purchase or hold shares or securities of any other railway company 
carrying on business in the United States of America associated or connected with the Cleveland 
Company. The Cleveland line is (now) leased to the Erie Railroad Company for 999 years from 
July 1, 1880, at a fixed rental. The capital of the Atlantic Leased Lines Rental Trust consists of 
£805,200 perpetual debenture bonds to bearer, of £50 and £100 each, and £805,200 of ordinary stock. 
The former rank for 4 per cent. per annum, payable January 31 and July 31. 

The accounts are made up annually to January 31, and usually submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in August. For each of the eighteen years to 1917-18 the 
ordinary received 5} per cent. ; for 1918-19, 44 ; for 1919-20, 54; and for 1920-21, 63, including a bonus 
of 2} percent. Reserve fund, £20,000; carried forward, £6,343. 

Voting power, one vote for each £50 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and upwards. Tele- 
phone number, 1868 London Wall. The company is quoted in the official list, with American 
railways. Latest prices—stock, 74; bonds, 605. 


Atlantic Trust, Limited.— Directors: C. P. Hailey (Chairman and Joint Managing Director), H. S. 


Berry, A. L. Davies, Sir J. Davies, K.B.E., M.P. (Joint Managing Director), Sir D. R. Llewellyn, Bart., 
Sir A. Mitchelson and H. J. Thomas. Secretary: R. A. Pritchard. Office: Baltic House, Mount Stuart 
Square, Cardiff.—The Atlantic Oil and Rubber Trust, Limited, was registered April 22, 1910, and 
in 1916 the name was changed as above. In March, 1920, an additional 1,500,000 shares were created, 
and the authorised capital is now £300,000 in shares of 2s., of which £240,000 has been subscribed, and 
£180,000 called up, 1,200,000 shares being fully paid and 1,200,000 having 1s. per share called, including 
450,107 shares issued in 1918-19 at par, 400,000 shares issued in December, 19}9, at the price of 2s. 13d. 
per share in the proportion of one new share for every two held, and 1,200,000 shares issued in March, 


1920, at 2s. 14d. per share in the proportion of one new share for each share then held. At June 30, 


1921, there was a bankers’ Joan for £204,120. 


The accounts are made up annually to June 30, and submitted in August. For the period from the. 


date of incorporation to June 30, 1911, a dividend at the rate of 5 per cent. per annum was paid ; 
there was then no dividend until in respect of 1917-18, when 5 per cent. was paid; for 1918-19 and 
1919-20 the distribution was at the rate of 15 per cent. per annum; and for 1920-21, 7%, paid as an 
interim distribution. Share premium account, £4,407 ; carried forward, £2,564. 
Voting power, one vote for each share. JDirector’s qualification, shares to the nominal value 
of £250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Debenture, Cardiff. Telephone number, 636, Cardiff. Latest prices— 
fully paid, 1s. 103d. ; partly paid, 103d. ce 


Auckland Park Real Estate, Limited.—The undertaking has been purchased by the South African 
Townships, Mining and Finance Corporation, Limited, and the Auckland Park Real Estate, Limited, 
is being wound up. Liquidators: L. E. B. Homan and R. R. Meldrum, Palmerston House, Old 
Broad Street, E.C.2. 


Australian Agricultural Company:—Governor: C. G. Hamilton. Directors: T. R. Johnson, F. 
Livingstone-Learmonth, O, D. Parker, J. Sanderson, B. E. Smith and L. H. Smith. Secretary: W. E. 
Butterfield. Office: 196, Gresham House, E.C.2.—This company was incorporated in 1824 by act 
of parliament and royal charter, and is engaged in sheep and cattle raising, the estates owned covering 
an area of 1,546,023 acres, partly leasehold, while a considerable interest is held in the Hebburn Colliery 
Company. The subscribed capital was formerly £500,000 in shares of £25, with £430,000, or £21 10s. 
per share, paid up, but in 1912 the company obtained an act of parliament under which the capital was 
reorganised, eight new shares of £5 each being given in exchange for each old share. The authorised 
capital is now £800,000 in shares of £5, all issued and paid up. It is assumed that there is now no 
liability on the shares. At December 31, 1920, there were loans of £9,440. ; 


The accounts are made up annually to December 31, and submitted in July, an interim dividend (in 
1921 of 2s. 6d. per share) being paid in March. Recent dividends per share have been—for 1908, £4 10s. ; 
for 1909 and 1910, £4; and for 1911; £3 15s.—these dividends were paid on a capital of 20,000 shares 
of £25 each with £21 10s. per share paid up. For 1912 9s. 6d. per share was paid on the capital as it 
now stands; for 1913, 10s. 6d. ; for 1914, 10s. ; for 1915, 1916 and 1917, 9s. 6d. each year; for 1918, 
8s. 6d.; for 1919, 7s.; and for 1920, 5s. 6d., after transferring £78,869 from contingency account 


= 
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(free of income tax), Reserve fund, £110,000; uncompleted sales of land and contingency account, 
£183,250 ; carried forward, £3,248. On account of 1921 2s. 6d. per share was piid in March, 1922. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Lateralia, Ave, London. Telephone number, 9145 
London Wall. The shares are quoted in the official list ; latest price, 44, 


Australian Estates and Mortgage Company, Limited.— Directors: A. Williamson (Chairman), 
G. F. Malcolmson (Vice-Chairman), R. A. Hill, Rt. Hon. J. §. Sandars, C.V.O., and D. J. Smith. 
Secretary: L. EK. Pickin. Office: 96, Leadenhall Street, E.C.3.—The company was registered 
December 5, 1894, to acquire certain properties, including the stock thereon, and mortgages on 
properties, in New South Wales and Queensland from the Union Mortgage and Agency Company of 
Australia, Limited; in 1896 additional properties and mortgages were acquired from the same 
company ; and in 1900 the undertaking (with certain exceptions) of the Union Mortgage and Agency 
Company was taken over. In 1903 the capital account was reorganised, and in 1909, in connection 
with a re-valuation of the properties and securities, was largely reduced and consolidated. 40 per cent. 
of the preference shares and stock and 85 per cent. of the ordinary having in 1909 been written off. In 
October, 1919, 350,338 new ordinary shares of £1 and one share of 9s. were created, and £313,933 9s. of 
the reserve fund was capitalised and applied in paying up 313,933 new ordinary shares of £1 and one share 
of 9s., which were distributed as a bonus of 50 per cent. on the capital paid up, and converted into stock. 

The authorised capital is now £1,000,000, of which £963,595 has been subscribed, and £943,175 5s. 
called up, consisting of £940,976 4s. consolidated stock, and £22,618 16s. in ordinary shares of £3 12s., 
with 7s. per share paid. Power has been taken to issue debenture stock for, in all, £2,500,000, and 
there have keen issued—£1,267,163 (outstanding balance of £1,500,000) first mortgage 44 per cent. 
debenture stock, with interest payable April 1 and October 1, and the principal repayable at the 
company’s option by payments by the company, by drawings at 110 per cent., or by purchases in the 
market if obtainable under 110; £460,000 5 per cent. A mortgage debenture stock, with interest 
payable January 1 and July 1, and the principal repayable at the company’s option by drawings 
at 105 per cent. on three months’ notice, or by purchases in the market if under 105 per cent. ; 
and £192,890 (outstanding balance of £604,774) 4 per cent. B debenture stock, with interest payable 
January 1 and July 1, and redeemable at par, or by purchase by tender or in the market, or by 
payments pari passu. There are trust deeds for all the debenture stocks, the A stock and B stock 
ranking respectively second and third on the same assets as the first mortgage debenture stock 
while the B stock has a first charge on certain securities. 

The accounts are made up annually to December 31, and submitted in July. For 1910 and 1911 
a dividend of 5 per cent. was paid each time ; for 1912, 6 ; for 1913, 9, including a bonus of 3 per cent. ; 
for 1914 and 1915, 6 ; for 1916, 7; for 1917, 9; including a bonus of 2 per cent.; and for 1918, 7, 
while in 1919 a bonus of 50 per cent. in shares was distributed from the reserve fund. For 1919 and 
1920 5 per cent. was paid each year on the capital as it now stands. Reserve fund, £105,000; carried 
forward, £2,062. | 

Voting power, one vote for every £6 of stock, Director’s qualification, ordinary stock or shares to 
the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. per deed ; first mortgage debenture 
stock is transferable in multiples of £1, not being less than £10, and the A and B debenture and consoli- 
dated stocks are transferable in any amount. Telegraphic address, Unanimous, London. Telephone 
number, 2953 Avenue. The debenture stocks and ordinary stock are quoted in the official list. Latest 
prices—ordinary, 534; first mortgage, 64; A ditto, 63; B ditto, 623. 

Australian, Mercantile, Land and Finance Company, Limited.— Directors : Lord Avebury, R. H. 
Caird (Managing Director), Sir F. Green, K.B.E., Sir G. L. Johnston, K.B.E., R. B. Lemon, G. Slade, 
Hon. Sir A. L, Stanley, K.C.M.G., and F. A. White. Secretary: H. RK. B. Lilley. Office: 20-22, 
Coleman Street, E.C.2.—The company was established in 1863, as the Australian Mortgage, Land and 
Finance Company, Limited, in 1898 acquired from the Freehold Trust Company of Australia, Limited, 
certain assets, and in 1910 the name was changed as above. 

Late in 1920 40,000 unissued shares of £25 were subdivided into denominations of £5, and the 
authorised capital is now £4,000,000, £3,000,000 being in shares of £25, and £1,000,000 in shares ot £5. 
and £3.3C0,000 has been subscribed, and £900,000 called up, the £25 shares having £5 per share called 
up (£2 per share on 40,000 shares in January, 1921), while the £5 shares, offered to the shareholders 
in December, 1920, at par, in the proportion of one new share for every two shares of £25 held, are 
fully called up. . . 

There are also—4 per cent. perpetual debenture stock for £1,900,000; and 3 per cent. perpetual 
debenture stock for £100,000, issued in April, 1888, at 90 per cent., with power to the directors to pur- 
chase the stocks at their discretion, when obtainable at or below par (£101,360 in all of both classes has 
been purchased and is held by the company). Interest is payable January 15 and July 15, and the stock 
is secured on the uncalled capital as well as the assets. . ; 

The accounts are now made up annually to June 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For 1905-6 the dividend was 7% per cent. ; 
for each of the eight years to 1913-14, 123, including a bonus of 25 per cent. each year, with in respect 
of 1912-13 an extra bonus of 24 per cent. to commemorate the 50th year of the company’s existence ; 
for each of the three years to 1916-17, 10; for 1917-18 and 1918-19, 15, including a bonus of 5 per cent. 
each year ; for 1919-20, 125, including a bonus of 25 per cent. ; and for 1920-21, 10, after transferring 
£50,000 from equalisation reserve, and appropriating a contingency account of £25,000 (free of income 
tax). Reserve fund, £450,000; equalisation reserve, £50,000; carried forward, £4,556. 

Voting power, one vote for each £5 of nominal capital. Director’s qualification, shares representing 
£2,000 of capital. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £10 and multiples thereof. Telegraphic address, Drinkable, Ave, London. Telephone 
number, 695 London Wall. The company is quoted in the official list. Latest prices—£5 paid, 53; 
fully paid, 6; 4 per cent. debenture stock, 65, 

Australian Pastoral Company, Limited.— Directors: F. A. Keating (Chairman), C. Bevan, Hon. 
V. Gibbs, C. J. Hegan and A. Williamson. Secretary: C. H. M.S. Bright. Office: 147, Cannon 
Street, E.C.4.—The company was registered May 11, 1888. In order to provide for the diminished 
value of the company’s assets, and to. extinguish the debit to profit and loss, £8 10s. per share 
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was in 1908 written off the ordinary capital, which, together with the pre-existing preference 
shares, was converted into consolidated stock, the arrear dividends on the preference 
shares, amounting to 39 per cent., being simultaneously cancelled. The authorised capital is now 
£932,500 in consolidated stock, all of which has been issued and paid up, including £300,000 issued 
fully paid in payment for additional properties acquired in 1910. 

The accounts are made up annually to June 30, and submitted in January, an interim dividend 
(in 1921 of 3 per cent.) being paid in July. For 1910-11 and 1911-12 7 per cent. per annum was 
paid on the consolidated stock ; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 6; for 1916-17 
and 1917-18, 8 (in respect of the latter year the interim dividend of 3 per cent. was paid less tax, and 
the final dividend of 5 per cent. free of tax); for 1918-19, 8; and for 1919-20 and 1920-21, 6, free of 
tax.. Reserve fund, £480,000; reserve against stock losses, £80,000 ; carried forward, £4,198. 

Voting power, one vote for every £10 nominal of stock. Director’s qualification, £500 nominal 
of stock, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; stock is transferable 
in sums of not less than £5, except with the consent of the directors. Telephone number, 1693 
Central. The company is quoted in the official list ; latest price, 76. 


Average Trust, Limited. — Directors: I. G. Anderson, W. D. Campbell and R. Stewart. 
Secretaries: Lyall Anderson and Co. Office: 16, Philpot Lane, E.C.3.—The company was registered 
January 21, 1898, to carry on an investment business in shares and debentures of tea and rubber: 
producing companies. The authorised capital is £10,000, half being in 7 per cent. cumulative 
preference shares of £5 (formerly 5 per cent., tax free, but changed to 7 per cent., less tax, as from 
December, 1920), having priority also as regards capital, but without further participation, and half in 
ordinary shares of £1, and the whole amount has been subscribed and called up. There was also, at 
December 31, 1921, a secured bank loan of £11,000. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. Ordinary dividends are paid free of income tax, 
as were also preference dividends up to and including 1920 (see above). For 1910 the ordinary shares 
received-70 per cent. ; for 1911 and 1912, 60 each time ; for 1913, 40; for 1914, 30; for 1915, 40; for 
1916, 50; for 1917, 40; for 1918 and 1919, 30; and for 1920 and 1921, 20. Special reserve fund, 
£11,750; dividend equalisation reserve, £2,000; carried forward, £592. In the report submitted in 
February, 1922, it was stated that the depreciation on the investments figuring at £36,188 was £5,000, 
against which the special reserve fund stands at £11,750. The preference dividend is paid January 15 
and July 15. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Fen, London. Telephone 
number, 4354 Avenue, 


B. Newgass & Co., Limited.—Directors: H. Kahn (Chairman) and E. Newgass,. Secretary: 
R. Goode. Office: 16, Gracechurch Street, E.C.3.—The company was registered January 9, 1911, 
to acquire the business of a firm of the same name, financiers, bankers, merchants, &c., established 
in 1872. The authorised capital is £300,000 in shares of £5, half being 5 per cent. cumulative 
preference, having also priority as to capital, and half ordinary, and the whole amount has been 
subscribed and called up. Being a private concern reports are not published, but this notice has 
been (aes iee revised. ‘Telegraphic address, Newgass, London. Telephone number, 7066 Avenue 
(two lines). 


B.8.T. (Birmingham), Limited,—Directors: Lord ffrench (Chairman), E. W. Crammond and H. 
Chisholm. Secretary: F. Charlton-Fry, F.C.1.8. Office: 3, Lombard Street, E.C.3.—The company 
was registered May 27, 1918, to carry out financial operations, &c. The authorised capital is £500,000 
in shares of £1, of which £406,300 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in May. For the period from 
May 27, 1918, to March 31, 1919, a dividend at the rate of 7 per cent. per annum was paid (on a 
capital of £180,500); for the year 1919-20 10 per cent. was distributed on the capital as it now 
stands ; and for 1920-21, 5. Investment and contingency reserve, £15,000; carried forward, £9,6€0. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Unitedly, Stock, London. Telephone number, 3876 
City (3 lines). 

B.S8.T. (Edinburgh), Limited.— Directors : Lord ffrench (Chairman) and E. W. Crammond. Secre- 
tary: F, Charlton-Fry, F.C.LS. Registered Office : 16, Charlotte Square, Edinburgh. London Office: 3, 
Lombard Street, E.C.3,—The company was registered April 9, 1919, to carry out financial operations, &e. 
The authorised capital is £250,000 in shares of £1, of which £107,805 has been subscribed and called up. 

The accounts are made up annually to May 31, and submitted in June. In respect of the®period 
from April 9, 1919, to May 31, 1920, a dividend at the rate of 8 per cent. per annum was paid; and 
for the year 1920-21, 5. Investment reserve, £1,000; carried forward, £352. ‘T’he assets include pre- 
liminary expenses, £835. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses — Equitable, Edinburgh ; Unitedly, Stock, London. 
Telephone numbers—4168 (Central), Edinburgh ; 3876 City (3 lines), London. 


B.S.T. Limited.—Dzrectors : Lord ffrench (Chairman), E. W. Crammond (Managing Director), 
H. Chisholm and Sir E. Wyldbore-Smith. Secretary: F. Charlton-Fry, F.C.LS. Office: 3, Lom- 
bard Street, E.C.3.—The company was registered December 6, 1916, to carry out financial operations, 
&c. In January, 1920, 500,000 additional shares were created, and the authorised capital is now 
£1,000,000 in shares of £1, of which £488,000 has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For the year to 
January 31, 1919, a dividend at the rate of 6 per cent. per annum was paid (on a capital of £170,600) ; 
for 1919-20, 10—5 per cent. on £384,900 and 5 per cent. on £488,000; and for 1920-21, 7, Carried 
forward, £18,185. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Unitedly, 
Stock, London. Telephone number, 3876 City (3 lines). 
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B.8.T, (Manchester), Limited.—Directors : Lord ffrench (Chairman) and’ BE. W. Crammond. 


_ Secretary: F. Charlton-Fry, F.C.1.S. Registered Office: 3, Lombard Street, E.C.3.  A/anchester 


Office : 36, Spring Gardens.—The company was registered August 1, 1919, to carry out financial operations, 
&c. The authorised capital is £250,000 in shares of £1, of which £164,000 has been subscribed and called 
up. 

The accounts are made up annually to June 30, and submitted in September. For the period from 
August 1, 1919, to June 30, 1920, and the year 1920-21 dividends at the rate of 6 per cent. per annum 
were paid. Carried forward, £1,649, subject to excess profits duty, if-any. The assets include 
preliminary expenses, £949. Voting power, one vote for every share, Director’s. qualification, 500 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unitedly, Stock, London. 
Telephone number, 3876 City (3 lines). . 


B.S.T. (North of England), Limited.—Directors : Lord ffrench (Chairman) and E, W. Crammond. 
Secretary: F. Charlton-Fry, F.C.LS. Office: 3, Lombard Street, E.C.3.—The company was registered 
December 5, 1918, to carry out financial operations, &c. The authorised capital is £200,000 in shares 
of £1, of which £131,700 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in November. In respect of the 
period to October 31, 1919, and the year 1919-20 a dividend at the rate of 7 per cent. per annum was 
paid ; and for 1920-21, 5. Carried forward, £795. 


Voting power, one vote for every share. Director’s qualification, 500 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Unitedly, 
Stock, London. Telephone number, 3876 City (3 lines). 


B.S.T. (South America), Limited.— Directors: Lord ffrench (Chairman) and KE. W. Crammond. 
Secretury ; ¥. Charlton-Fry, F.C.I.S. Office: 3, Lombard Street, E.C.3.—The company was registere1 
November 10, 1921, to carry out financixl operations, &c. The authorised capital is £250,000 in shares 
of £1, of which £1,005 has been subscribed and called up. 

Voting power, one vote for each share. Director’s qualifization, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. bd. Telegraphic address, 
Unitedly, Stock, London. Telephone number, 3876 City (3 lines). 


Baltic Mercantile and Shipping Exchange, Limited.— Directors: C. W. Howard (Chairman), 
N. Dunn (Vice-Chairman), E. H. Forwood, W. Garrard, E. L. Heatley, D. Hick, H. Houlder, A. S. 
Kettelwell, H. Obré, C.B.E., R. Pim, H. L. Routh, Sir E. G. Saltmarsh, Kt., F. W. Temperley and 
Sir W. H. Turner, K.B.E. Secretary: J. A. Findlay. Office: St. Mary Axe, E.C.3.—The company 
was registered January 17, 1900, to acquire a building site and erect thereon a building adapted as a 
general mercantile and shipping exchange, to replace the Baltic in Threadneedle Street, and the London 
Shipping Exchange in Billiter Street. 

In July, 1921, 14,000 additional shares were created, and the authorised capital is now £270,000, 
n shares of £5, of which £260,400 has been issued and paid up, including 17,360 shares issued fully 
paid to the shareholders in July, 1921, in the proportion of one new share for every two held, as a 
bonus from the reserve fund. The power to issue preference shares has been cancelled. Only members 
of the Exchange can hold the share capital. The company has borrowing powers up to £600,000, and 
there have been issued to the public 3? per cent. irredeemable first mortgage debenture stock for 
£250,000 at par; and 445 per cent. C debenture stock for £80,000, issued at par. The first stock is 
secured by a first mortgage of the freehold properties (except 19, 20, 21 and 25, Bury Street, E.C.3), 
and the C debenture stock is a second charge on the same, all having interest payable May 1 and 
November 1, and in the event of the voluntary liquidation of the company are repayable at 102 per 
cent. for the first stock, and at 105 per cent. for the C; and the OC debenture stock is repayable 
October 31, 1935, at par. There was formerly 44 per cent. B debenture stock for £121,176, but this 
was all redeemed or: December 31, 1920. 


The accounts are made up annually to March 31, and submitted in May or June. The building was 
opened for business in April, 1903. For each of the five years to 1911-12 a dividend of 6 per cent. was 
paid on the ordinary shares; for 1912-13 and 1913-14, 7 (free of income tax); for 1914-15, 1915-16, 
1916-17, 1917-18 and 1918-19, 5; for 1919-20, 74; and for 1920-21, 10 (less income tax), while in July, 
1921, a reserve fund of £86,800 was appropriated in providing for a bonus of 50 per cent. in shares, as 
stated above. Carried forward, £6,480. 


Voting power, one vote for one share, and an additional vote for every 10 shares beyond. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. ; debenture stocks are transferable in 
multiples of £1. Telephone number, 6783 Central. The debenture stocks are quoted in the official 
list. Latest prices—first mortgage, 58; C stock, 78. 


Bankers’ Investment Trust, Limited.— Directors : Maj.-Genl. E. Micklem (Chairman), J. Lumb, 
J. G. Le Marchant, Col. H. A. Micklem, C.B., C.M.G., D.S.O., Major A. C. Morrison-Bell, M.P., 
and J. Varley. Secretary: S. Morriss. Office: 36, New Broad Street, E.C.2.—The company was 
registered April 13, 1888. The authorised capital is £3,000.000, of which £1,800,000 has been allotted 
and paid up. The capital was issued in shares of £10, but it has been converted into equal amounts of 
preferred and deferred stock, the former ranking first for cumulative dividends of 45 per cent., while the 
deferred stock is to take all the surplus profits available for dividend. The preferred stock has a priority 
as to capital, and is to participate pari passu in any surplus assets with the deferred stock after the 
repayment of such stock. Power has been taken to issue debenture stock to the extent of half 
the subscribed capital, and this power has been fully exercised by the issue of 4 per cent. perpetual 
registered debenture stock—£500,000 in June, 1888, at the price of 103 per cent., £250,000 in January, 
1889, at 104 per cent., and £150,000 in May, 1889, at about 1044 per cent.—with interest payable 
January 5 and July 5. 

The accounts are made up annually to April 30, and submitted in May. For 1910-11 the deferred 
stock got 5 per cent.; for 1911-12 and. 1912-13, 55; for 1913-14, 6; for 1914-15, 1915-16, 1916-17 and 
1917-18, 5; for 1918-19, 54; and for 1919-20 and 1920-21, 6, Reserve, £101,781; carried forward, 
£21,167, subject to corporation profits tax. On account of 1921-22 24 per cent, on the preferred, and 
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2 per cent. on the deferred, were paid in November. In the balance sheet as at April 39, 1921, it was 
stated that ‘‘There is a depreciation in the aggregate value of the investments taken at present 
prices which is not covered by the reserve.” A list of the investments accompanies the report. 
Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £2,000 
of either preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed; the preferred 
and deferred stocks are transferable in any amount not less than £5 and not being a fraction of £, and 
the debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Anacletus, 


London. ‘Telephone number, 11772 Central. The company is quoted in the official list. Latest 


prices—vreferred, 67; deferred, 68; débenture stock, 64. 


Bankers Trust Company of Montreal.— Directors: Sir H. Montagu Allan, C.V.O. (President), 
T. Ahearn, G. L. Cains, A. J. Dawes, A. B. Evans, D. N. C. Hogg, J. M. Kilbourn, J. D. G. 
Kippen, W. B. Leitch, T. Long, D. C. Macarow, W. A. Meldrum, F. E. Meredith, K.C., T. E. 
Merrett, Lt.-Col. J. R. Moodie, F. Robertson, Hon. L. C. Webster, E. H. Wilson, F. H. Wilson 
and J. Wilson. Head Office: Montreal.—The company was registered January 10, 1920, under 
Canadian laws. The authorised capital is $1,000,000 in shares of $100, of which $250,000 has been 
issued and paid up. 

The company is merged in the Royal Trust Company as from March 31, 1922. 


Bankside Finance and Industries, Limited.—The entire issued capital is held by the City of 
London Electric Lighting Company, Limited. 


Banque Hongroise des Rentes et du Crédit Agricole Société Anonyme.—Sce Hungarian Land 
Mortgage Bank, Limited. 


Banque Impériale Fonciere de la Noblesse (Imperial Land Mortgage for the Nobility).— 
Office: Petrograd.—Three-and-a-half per cent. mortgage bonds of this company are known here, 
payments having been made by Messrs. C. J. Hambro and Co. (now Hambros Bank, Limited), 
70, Old Broad Street, E.C.2, and Messrs. Seligman Brothers, 18, Austin Friars, E.C.2.—at 
the rate of £10 11s. 5d. per 100 roubles—as well as in Russia, Paris and Amsterdam. The bonds 
are for a total authorised of 522,785,200 roubles in amounts of 100, 150, 750, 1,000, 1,500, 5,000: 
and 10,000 roubles, with their value in sterling, franes and florins also expressed on them. Interest 
was payable February 14, May 14, August 14 and November 14, and the principal was being redeemed 
(at par) by half-yearly drawings (in March and September, commencing September, 1897) ; amount 
of bonds outstanding, 385,439,000 roubles. The bonds, which are free from all Russian taxes, are 
secured by annuities to be paid by the mortgagors, and all the properties mortgaged to the bank, while 
they are also guaranteed both as to principal and interest by the Russian government. The drawings 
were made to the extent of ‘‘the respective amounts due to the corresponding half-year by the 
borrowers from the bank as well as those paid by way of anticipated reimbursements ” 

Interest is in arrear, and no information is obtainable as to the amount outstanding. 


Barrier and General Trust, Limited.— Directors: Sir M. de G. Evans, Bart. (Chairman), F. B. 
Dunsford, F. R. A. Shortis, P. C. Tarbutt and F. H. White. Secretary: H. Archibald. Office : 27, Old 
Jewry, E.C.2.—The company was registered March 30, 1914, with a view chiefly to investing in the 
Broken Hill group of mines. The authorised capital is £250,000 in shares of 10s., of which £101,220 has 
been subscribed, and £51,221 15s. called up, 2,447 shares being fully paid, and 199,993 shares having 5s. 
per share called up. Option certificates have been issued in respect of the balance of 297,560 shares, 
giving the holder the right to call for an allotment of shares at par at any time up to August 31, 
1923. At August 31, 1921, there were also loans for £3,000, and a contingent liability in respect of 
shares and debentures held, not fully paid up, of £21,225. 

The accounts are made up annually to August 31, and submitted in November. For 1918-19 a 
dividend (the first) of 20 per cent. was paid; for 1919-20 a similar distribution was made; and tor 
1920-21, 10. Reserve fund, £5,000; carried forward, £15,437, subject to a percentage of profits payable 
to the directors and corporation profits tax. In the report, presented in November, 1921, it was stated 
that “‘The directors have made a valuation of the company’s assets, taking quoted securities at market 
prices on August 31, 1921, and unquoted securities on the basis of the best information available to 
them. The valuation shows a depreciation which is more than covered by the reserve account, and the 
amount of undistributed profits.” 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4139 City. Latest price (5s. paid), 3s. 44d. 


Baynes Lake Land Company, Limited.—Directors : E. O. Baldwin (Chairman), E. J. Metcalfe and 
H. Wienholt. Secretary: J. J. Sneddon, F.C.1.8. Office: Finsbury Pavement House, E.C.2.—The 
company was registered May 25, 1912, as the Southern British Columbia Land Company, Limited, and 
in 1913 the name was changed as above; it was formed to acquire as a going concern the Baynes Lake 
estate, about 9,000 acres in extent, situated in the East Kootenay Valley, British Columbia, and of 
which about 1,820 acres have been sold on the instalment system, the further payments in respect of 
which, amounting to about £19,000, will, after deducting certain commissions, accrue to the com- 
pany. It is proposed to develop the major part of the estate by irrigation for the culture of fruit and 


other crops, and the company also took over an irrigation system in course of construction, and 


a water right at Rock Creek on the Kootenay river, &c. 


The authorised capital is £100,000 in shares of £1, of which £80,007 has been subseribed and paid up, 
and in June, 1912, there was offered for subscription £30,000 (the total authorised) 6 per cent. first mort- 
gage debentures of £100 and £50 each, and the whole amount was allotted ; interest on the debentures 
is payable January 1 and July 1 (see below), and the principal is repayable on J anuary 1, 1922, at 105 
per cent., but the company reserves the right to redeem the whole or any part of the debentures at any 
time on giving not less than six months’ notice at 105 per cent. and accrued interest. The trust deed 
provides that the proceeds of all sales of land, which may be made only when the trustees are 
ects that the remainder of the mortgaged premises are a sufficient security for the debentures, 
‘ — be applied as follows: (1) 30 per cent. of all such proceeds shall be paid to the company, and (2) 

e remaining 70 per cent. shall be retained by the trustees, and be applied by them in redeeming the 


\ 
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debentures, either by purchase in the market at or under 105 per cent., or by drawings at 105 per 
cent. The debentures are secured by a specific first mortgage upon the company’s lands in British 
Columbia, and by a floating charge on the remainder of the property, assets and undertaking of the 
company, except its uncalled capital and 100 acres already sold, and the trust deed provides that no 
further debentures shall be issued secured upon the existing assets of the company, ranking prior 
to, or pari passu with, the present issue of debentures. In July, 1918, Mr. C. Comins C.A., 50. 
Cannon Street, E.C.4, was appointed receiver, but has since been discharged. , deep 


In September, 1919, the first mortgage debenture holders and shareholders were offered £8,009 
prior lien debenture stock at par, out of the proceeds of which prior lien debentures for £4,000 were 
paid off. The prior lien debenture stock is entitled to 10 per cent. fixed interest, to 95 per cent. of 
the profits, to redemption on December 31, 1928, at 50 per cent. premium, and to control of the 
ee veny. Interest on the prior lien debenture stock due June 30, 1920, has not yet (February, 1922) 

een paid. 

The accounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. In the year to June 30, 1914, the net amount received in respect of contracts for sale was 
£1,256, which was written off the purchase price, and the only revenue receipts were £24, from sale of 
equipment, &c., while the totai outlay at Baynes Lake and in London, including debenture interest, was 
£4,537. Interest on the first mortgage debentures due on July 1, 1914, and January 1, 1915, was met 
by the issue of 6 per cent. funding certificates for £1,800, which were to have been redeemed on July 1, 
1915, but by resolutions passed by the holders of the first mortgage debentures in June, 1915, the date 
for redemption of the funding certificates was extended until the next half-yearly day for payment of 
interest after the termination of the European war, subject to interest being capitalised and carrying 
interest at the rate of 6 per cent. per annum; and that the interest on the first mortgage debentures 
due July 1, 1915, and on each succeeding half-yearly day on which interest shall become payable 
during the war shall be postponed until the next half-yearly day for payment of interest which shall 
happen after the termination of the war, subject to such interest being capitalised and carrying 
interest at the rate of 6 per cent. per annum, which interest is to be payable at the same time as the 
original interest. At the same time the period for the completion by the Baynes Lake Land Company 
of its Rock Creek irrigation system ‘was extended from July 1, 1915, to July 1, 1916. In July, 
1918, a receiver was appointed, as stated above. No later report than that for 1913-14 has yet 
(February, 1922) been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than first 
directors, held in own right, to be acquired within one month of appointment. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6070 London Wall. 


Beaver Trust, Limited. — Directors: J. G. B. Stone (Chairman), T. H. Evans and C. O. 
Webb. Secretary: W. R. Elston, F.C.1.S. Office: 1, Queen Victoria Street, E.C.4.—The company was 
registered November 8, 1906, to carry on the general business of a trust company. Late in 1911 
£80,000 of uncalled capital was cancelled, and the authorised capital is now £100,000 in shares of £1, 
of which £27,400 has been subscribed and called up. - : 

The accounts are made up annually to September 30, and submitted in December. For 1911-12 5 
per cent. (free of income tax) was paid ; for 1912-13 and 1913-14, nil; for 1914-15, 4 per cent. ; for 
1915-16, 5; for 1916-17, 1917-18 and 1918-19, 4 each year ; and for 1919-20 and 1920-21, nil. In 1920-21, 
there was a profit of £706, which was placed against depreciation of investments account, reducing 
that item to £6,288. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 


Beecham Trust, Limited.— Directors: J. White (Chairman and Managing Director), W. Dawson 
and §. Hutchinson. Secretary: H. Morton. Office: 218, Strand, W.C.2.—The company was registered 
February 3, 1917. The authorised capital is £400,000, £300,000 being in 64 per cent. cumulative 
preference shares of £1, having a priority also as to capital, and £100,000 in ordinary shares of £5, and 
all the preference shares have been issued and paid up, and all the ordinary shares have been allotted, 
and £10,000, or 10s. per share, paid up. By the articles of association it is provided that the 
remuneration of the directors is £500 a year each, the managing director to receive an additional 
£500 a year. The company is a private one, and reports are not published, but this information is 
official. Director’s qualification, the holding of shares in the company of the nominal amount of £5. 
Telephone number, 160 City. 


Beira Town Sites, Limited.—Directors: A. L. Lawley and L. Oury. Secretary: M. Vinet. 
Office : Thames House, Queen Street Place, E.C.4.—The company was registered October 6, 1903, and 
owns about 800 acres of land at Beira, Portuguese East Africa. The authorised capital is £50,000 
in shares of £1, of which £37,007 has been allotted and paid up, all except £7 having been issued 
fully paid. There were also, at December 31, 1920, loans for £2,279. : a? 

The accounts are made up annually to December 31, and submitted in May. No dividend has 
yet been paid. Debit balance at December 31, 1920, £2,855, an increase of £315. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4121 City. 


Belfast Discount Company, Limited.— Directors: T. M’Clinton (Chairman), H. C. Bell and 
J. MClinton. Secretary: J.-H. Steele. Office : 15, Queen’s Square, Belfast.—The company was 
registered January 19, 1865. The authorised capital is £100,000, £30, 000 being in preference shares 
of £5, and £70,000 in ordinary shares of £10, and £20,300 of the ordinary has been subscribed, and 
£10,150, or £5 per share, paid up. The accounts are made up to June 30 and,December 31, and sub- 
mitted in July and January. For the seventeen half-years to June 30, 1919, 5 per cent. per annum 
was paid ; for the four half-years to June 30, 1921, 6; and for the half year to December 31, 1921, 7. 
Reserve fund, £3,900; investments reserve account, £350 ; carried forward, £84. Director’s qualifica- 
tion, 100 ordinary shares. Transfer form, common ; fees, not exceeding 10 shares, 2s. 6d. ; exceeding 
10 shares, 5s. 


Belgian Corporation, Limited.— Directors: Col. A. Christie, C.M.G., D.S.0., and P. M. Spence. 
Secretary: H. R. Green. Office: 1, Broad Street Place, E.C.2.—The company was registered June 20, 
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1919, to carry on the business of a trust and investment company. The authorised capital formerly 
consisted of 50,000 deferred shares of 1s. and 50,000 ordinary shares of £1, but by resolutions passed 
in April, 1920, the deferred 1s. shares (none of which had been issued) were consolidated into 2,500 
ordinary shares of £1 each. ranking pari passu with the existing ordinary shares, and at the same 
time 447,500 additional shares were created. The authorised capital is now £500,000, in shares of £1, 
and £7 has been subscribed and paid up. 

The accounts are to be made up annually. No report has yet been issued, but this notice has 
been officially revised. 

Voting power, one vote for each share. JDirector’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gencytrus, Ave, London. Telephone numbers, 160 and 
1026 London Wall. 


Belize Estate and Produce Company, Limited.— Directors: W. D. Hoare, C.B.E. (Chairman), 
QO. E. Barnett, Lt.-Col. Sir S. Hoare, Bart., C.M.G., M.P., and A. Lambert. Secretary : P. E. Whiting. 
Office: Pinners Hall, E.C.2.—The company was registered February 26, 1875, and owns estates 
situated in British Honduras. In November, 1920, 7,000 additional shares were created, of which 6,900 
were issued fully paid to the shareholders in the proportion of one new share for each share held, by 
the capitalisation of £60,000 from the reserves. The authorised capital is now £140,000 in shares of 
£10, of which £120,000 has been issued and called up. There are also—4% per cent. debentures for 
£500, redeemable July 15, 1922; and 8 per cent. debentures for £49,500, redeemable July 15, 1930. At 
December, 31, 1920, there were sundry loans, against securities and produce, for £65,807. 


The accounts are made up annually to December 31, and submitted in June. For 1909, 1910 and 
1911, 10 per cent. was paid each year; for 1912 and 1913, 15; for 1914, 5; for 1915 and 1916, 10; 
for 1917 and 1918, 15; and for 1919, 20 (free of income tax), while in November, 1920, a bonus of 100 
per cent. in shares was distributed from the reserves. For 1920 an interim dividend only of 25 per 
cent. on the increased capital was paid. General reserve account, £28,000; carried forward, about 
£7,500, after providing for income tax, &c., and taking into account adjustment of excess profits duty. 

Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hondo, Stock, London. 


Belvedere Estate Company, Limited..— Directors: J. C. Peache (Chairman), C. K. Peache, R. C. 
Peache and J. H. T. Woodd. Secretary: C. R. W. Heath. Office: 15, Dowgate Hill, E.C.4.—The com- 
pany was registered August 29, 1894, to acquire a property at Wimbledon. The authorised capital 
is £75,000 in shares of £10, of which £71,070 has been subscribed and called up. There were formerly 


debentures, but these have all been paid off. Reports are not obtainable, the company being a private — 


undertaking, but this information is official. Voting power, one vote for each share. 


Berne Land Company, Limited.— Directors: Sir F. Gore-Browne, Kt., K.C. (Chairman), Col. R. W. 
Adamson and 8. Gore-Browne. Secretary: G.R. Newman. Office : 11, Queen Victoria Street, E.C.4.— 
The company was registered July 30, 1881, and, in order to facilitate returns of capital, was 
re-registered September 6, 1893. Various repayments on capital account have from time to time been 
made out of the proceeds of land sold, and the capital is now £17,812 in shares of £4 each, all of 
which is issued and paid up, the amount having been originally £100,000. In April, 1920, there were 
issued income bonds for £22,265, bearing 5 per cent. interest payable only out of profits. 

The accounts are made up annually to December 31, and submitted in March. No report has 
recently been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Viking, London. Telephone number, 884 City. 


Birmingham Exchange Buildings Company, Limited.—Directors: W. H. Bowater (Chairman), 
J. Bowater and B. W. Patterson. Secretary: A.D. Evans. Office: 109-10, Exchange Buildings, Bir- 
mingham.—The company was registered April 8, 1862. The authorised capital is £35,000 in shares of 
£25, all of which has been subscribed and paid up. There are also 4 per cent. debentures of £100 each 
for £15,000, with interest payable June 30 and December 31, and the principal repayable at par on 
June 30, 1935, or at any earlier time, on six months’ notice from the company, at 104 per cent. 


The accounts are made up annually to December 31, and submittedin March. Foreach of the four 
years to 1908 the dividend was 4 per cent.; for the seven years to 1915, 5 (free of income tax) ; 
for 1916 and 1917, 6 (less tax); and for 1918, 1919 and 1920, nil. Building and contingent funds, 
£14,902 (invested in the properties); debenture redemption fund, £5,920; building redemption fund, 
£13,979; contingent fund, £1,000; general investments, £5,714. The company is now a private 
concern and reports are not published, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. per 
deed. 


Birmingham Financial Company, Limited.—Directors: H. KR. Padmore (Chairman), A. 
Green (Vice-Chairman), and 8. H. Padmore. Secretary: A. Cox. Office: 42, Temple Street, 
Birmingham.—The company was registered. June 26, 1883, as the Birmingham and General 
Loan and Deposit Company, Limited, the name being changed in 1897 to the Birmingham 
Deposit Company, Limited, and as above in March, 1912. The authorised capital is £50,000 in 
shares of £10, of which £40,000 has been subscribed, and £12,000, or £3 per share, paid up. 
There are also deposits for £272. 

The accounts are made up annually to December 31, and submitted in January. For 1912, 
1913, 1914 and 1915, 124 per cent. was paid, including a bonus of 24 per cent. each year ; for 1916, 
1917 and 1918, 10; for 1919, 124, including a bonus of 24 per cent. ; and for 1929, 15, including a 
bonus of 5 per cent. Reserve fund, £10,000; investment adjustment account, £2,385 ; carried forward, 
£345. On account of 1921 5 per cent. was paid in July. 

_ Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, 80shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1786, Birmingham. 
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Birmingham General Cemetery Company, Limited.— Directors: W. Hasluck’ (Chairman), 
R. Hudson and G. Tyndall. Secretary: E. H, Manning. Office : Key Hill, Hockley, Birmingham, 
—The company was registered July 4, 1888, The authorised capital is £3,000 in shares of £2:10s,, ‘of 
which £2,667 10s. has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in J uly. For each of the three 
years to 1912-13 20 per cent. was paid ; for 1913-14 and 1914-15, 10; for 1915-16 and 1916-17, 5; and for 
1917-18, 1918-19, 1919-20 and 1920-21, 24. Reserve fund, £8,542 ; contingent fund, £7,088; carried 
forward, £8. Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 3157, Central, Birmingham. 


Birmingham Great Western Arcade Company, Limited.—Directors : S. J. Beech, J. Cooper and 
C. H. Saunders. Secretary: W. T. Coleman. Office: Great Western Arcade, Birmingham. —The 
company was registered March 10, 1875. The subscribed capital is £57,400 in shares of £25, and 
£50,512, or £22 per share, is paid up. The sum of £10,000 has been borrowed. 

The accounts are made up annually to June 24, and submitted in July. For 1911-12 the dividend 
was 7 per cent. ; for 1912-13, 74; and for each of the eight years to 1920-21, 74 (free of income 
tax). Reserve fund, £2,000; contingency fund, £3,000; carried forward, £8,362. On account of 
1921-22 35 per cent. was paid in February. Voting power, one vote for every share up to a 
maximum of 500 votes. Director’s qualification, 40 shares, Transfer form, common ; fee, 2s. 6d. 


_ Latest price, 263. 


| 


| 


Birmingham Rowton Houses, Limited.—Directors : H. Lucas (Chairman), F. Impey, F.C.A. (also 
Secretary), J. Melvin and J. Moore-Bayley. “Office: 37, Newhall Street, Birmingham.—The 
company was registered January 9, 1902, The authorised capital is £50,000 in shares of £1, of 
which £48,665 has been subscribed and called up. There is also a 4 per cent. loan of £4,750, 

The accounts are made up annually to September 30, and submitted about December. For each of 
the five years to 1914-15, 3 per cent. was paid; for 1915-16, 32; and for each of the five years to 
1920-21, 4 (free of income tax). Carried forward, £5,434, subject to corporation profits tax. 

Voting power, one vote for every share up to 10, one vote for every 10 shares beyond the first 10 
up to 100, and one vote for every 20 shares beyond. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Detect, Newhall Street, Birmingham. Telephone 
number, 505 Central, Birmingham. 


Bolnore Trust, Limited.— Directors: Sir A. D. Kleinwort, Bart., and H. A. Andreae. Secretary : 
J. Rutherford. Office: 20, Fenchurch Street, E.C.3.—The company was registered December 29, 
1920. The authorised capital is £1,585,000 in shares of £1, £1,500,000 being 5 per cent. non- 
cumulative preference, having a priority also as to capital, and £85,000 ordinary, and all the 
preference and £84,998 of the ordinary have been issued as fully paid. There are also debentures 
for £700,000. 
; The company is a private one, and no further information is obtvinable. Transfer form, common : 
ee, 2s. 6d. 


Bond and Share Investment Trust, Limited.— Directors: Sir A. E. Blake, K.B.E. (Chairman) and 
Sir A. H. Marshall, K.B.E. Manager: F. L. Clark. Secretary: ©. P. Heselden. Office: Austin 
Friars House, E.C.2.—The company was registered January 8,1914. The authorised capital is £50,000 
in shares of £1, all of which has been subscribed and called up, including 10,000 shares issued fully paid 
to the shareholders in July, 1920, in the proportion of one new share for every four shares held, by 
the capitalisation of a reserve fund of £10,000. 

The accounts are made up annually to March 31, and submitted in June. In respect of the 
period to April 1, 1915, 6 per cent. per annum was paid—there was then no dividend until J uly, 
1920, when a distribution of 25 per cent. in shares was made, absorbing a reserve fund of £10,000. 
For 1920-21 no dividend was paid. After allowing for sundry charges, including income tax and 
corporation profits tax, and writing off £10,864 in reduction of book value of securities, thers was a 
debit balance to profit and loss of £4,804, as against a credit balance of £9,027 brought down. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Trinshabon, Stock, London. Telephone number, 7423 London Wall, 


Bowness Estates, Limited.— Directors: D. A. Stewart (Chairman), G. B. Hextall, J. H. Mullins and 
L. A. Nicoll, Secretary: B.8. Dunn. Office: 85, Gracechurch Street, E.C.3.—The company was registered 
March 22, 1912, to acquire about 1,724 acres of residential freehold land in Calgary, Alberta, Canada. 
The authorised capital is £280,000in shares of £1, of which £274,136 has been subscribed and called up 
There are also—7 per cent. first mortgage debentures for £30,000, issued in 1919 (partly in 
replacement of pre-existing debentures for £15,000), with interest payable June 30 and December 31, 
and the principal repayable at par on June 30, 1926 ; and second mortgage debentures for about £5,000. 

The accounts are made up annually to March 31, and submitted in December. The only dividend 
paid so far was 5 per cent. in respect of the period to March 31, 1913. In respect of 1920-21, after 
providing for debenture interest, there was a loss of £2,807, increasing a debit to profit and loss 
brought down to £19,030. ; d : 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Donbennol, Stock, London. 
Telephone number, 3628 Avenue. 


Bradford Exchange Company, Limited.—Directors: J. H. Oddy (Chairman), W. D. Arton 
(Deputy-Chairman), E. H. Wood, Col. H. A. Foster and Sir J. D. Horsfall, Bart. Secretary: 
Lf. A. Booth, F.C.1LS. Office: Bradford.—The company was registered March 10, 1862. The capital 
is £37,500 in shares of £5, fully paid. : : 

The accounts are made up annually to December 31, and submitted in February. For each of 
the fifteen years to 1912 the dividend was 7% per cent. ; for the four years to 1916, 8 (free of income 
tax) ; and for the five years to 1921, 10 (less income tax). . Contingent fund, £13,500 ; carried forward, 
£106. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 


common ; fee, 2s. 6d. per deed. 
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Brazilian, Canadian and General Trust, Limited.— Directors: F. J. Benson (Chairman), G. E. 8. 
Davis, L. Evison and W. A. Hunter. Secretary: C. W. Crichton, A.C.A. Office: Imperial House, 
Kingsway, W.C.2.—The Prudential Deposit Trust, Limited, was registered May 5, 1906, and in January, 
1910, the name was changed as above. The authorised capital is £200,000, £175,000 being in ordinary 
shares of £1, and £25,000 in ordinary B shares of 1s. ; of the ordinary shares £125,100 has been issued, 
and £12,510, or 2s. per share, called up, and all the ordinary B have been issued, all except 10 
shares, which are fully paid, having 10 per cent. called up. The ordinary shares rank first for 
non-cumulative dividends of 5 per cent., and after payment of a like rate on the ordinary B, surplus 
profits are to be divided—as to one-half amongst the ordinary, and one-half amongst the ordinary B. 
The accounts are now made up annually to June 30, and those for 1917-18 were submitted in 
February, 1919. For 1909-10 the ordinary shares received 8 per cent., and the ordinary B shares 20; 
for 1910-11, 9 and 25 respectively ; for 1911-12, 10 and 30; and for 1912-13, 5 per cent. on both classes. 
There has since been no distribution on either class of shares, the net result for 1913-14 having 
been a loss of £3,325; for 1914-15 a loss of £326; for 1915-16 a profit of £1,102 ; for 1916-17 a loss of 
£1,278, converting a credit balance of £1,274 brought down into a debit of £3; and for 1917-18 
a loss of £611, increasing the debit brought down to £614. Reserve funds, £70,000. No later 
accounts have been received, but this notice has been officially revised. 
Voting power, one vote for every share of either class. Director’s qualification, being a shareholder. 
‘Transfer form, common; fee, 2s.6d. Telegraphic address, Frebencate, London. Telephone number, 
5320 Gerrard (6 lines). 


Brazilian Trust and Loan Corporation, Limited.— Directors: W. D. Hoare, C.B.E. (Chair- 
man), E. A. Benn, M. J. Bonn and OC. F. Parr. Secretary: J. C. Hollocombe. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered May 13, 1912, to carry on all 
classes of financial business, especially in connection with Brazil. The authorised capital is £1,000,000 
in shares of £5, of which £250,000 has been subscribed, and £50,000, or £1 per share, called up. 

The accounts are nade up annually to June 30, and usually submitted in August. For the period to 
June 30, 1913, there was a loss ‘‘after fully providing for depreciation on investments,” of £543; for 
1913-14 there was a deficiency, after providing £9,595 for depreciation on investments, of £5,799; for 
1914-15 there was a loss, after providing £12,334 for depreciation, of £12,146, increasing the debit to 
profit and loss to £18,489; which in 1915-16 was reduced to £16,519; in 1916-17 to £14,665; in 
1917-18 to £13,741; in 1918-19 to £12,533 ; in 1919-20 to £11,454; and in 1920-21 to £10,523. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. 


Brewery and Commercial Investment Trust, Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. 
(Chairman), M. W. Mattinson, K.C. (Vice-Chairman) and F. G. Burt, F.C.1.8. (also Secretary). Office: 
21, Moorgate, E.C.2.—The company was registered June 21, 1890. The capital formerly consisted 
of £5,500 in founders’ shares of £10 and £294,500 in ordinary shares of £10, with £7 per share paid up, 

‘but in 1900 the liability on the shares was extinguished, and the ordinary shares were converted into 
stock, which was then divided into 4 per cent. preferred ordinary and deferred ordinary stocks at the 
rate of 40 and 60 per cent. respectively, while each founders’ share was exchanged for £25 of deferred 
ordinary stock. The authorised capital is now £350,000, and £82,460 has been issued as preferred 
ordinary stock and £137,440 as deferred ordinary stock. There are borrowing powers limited to the 
_xtent of the subscribed capital, and 4 per cent. debenture stock for £11,000 (outstanding balance of 
£80,000 authorised) has heen issued in multiples of £10 (in replacement of pre-existing 5 per cents.), 
with interest payable February 6, May 6, August 6 and November 6, and the principal repayable at the 
option of the company on six months’ notice, at 105 per cent. At June 30, 1921, there were alsoa 
bank loan and deposits for £34,386. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 5 per 
cent. was paid on the new deferred ordinary stock; for 1911-12, 54; for 1912-13, 6; for 1913-14, 
64; for 1914-15, 6; for 1915-16 and 1916-17, 7 each year; for 1917-18, 84; for 1918-19, 94; and for 
1919-20 and 1920-21, 10. General reserve fund, £37,500; carried forward, £18. <A list of the trust’s 
investment is attached to the report and balance-sheet for 1920-21, and according to the auditors’ 
certificate dated July 21, 1921, ‘‘The investments, after taking into account the amounts written off 
certain securities, remain in the balance-sheet at cost price.” On account of 1921-22 4 per cent. was 
paid in February. The preferred dividend is paid half-yearly. 

Voting power, one vote for every £10 of either class of stock. Director’s qualification, £2,000 of 
stock, deferred ordinary or preferred ordinary. Transfer form, common; fee, 2s. 6d. per deed; 
stock is transferable in amounts of £1. Telegraphic address, Ellermans, London. The preferred 
ordinary and deferred ordinary stocks are quoted in the official list. Latest prices—deferred ordinary, 
86; preferred ordinary, 57. 


Bristol General Cemetery Company.—Directors: E. Lorymer (Chairman), A. N. Jones and 
C. C. Clarke. Registrar: F. Richardson. Office: 36, Corn Street, Bristol—The company was 
incorporated in 1837. The subscribed capital is £15,000 in fully-paid shares of £20, and £7,500 in 
shares of £10, with £5,250, or £7 per share, paid. There is also a loan of £2,766. 

The accounts are made up annually to June 30, and submitted in July or August. For 1908-9 the 
dividend was 34 per cent. ; for 1909-10, 1910-11 and 1911-12, 3each year; for 1912-13 and 1913-14, 24; 
for 1914-15, 3; for 1915-16, 25; for 1916-17, 3 ; for 1917-18, 14; for 1918-19, 34; for 1919-20, 2; and 
for 1920-21, nil. General reserve fund, £183; reserve fund for repayment of debentures, £5,523; 
dividend equalisation fund, £255; carried forward, a debit balance of £319, as against a credit 
of £362 brought down. Voting power, one vote for 1 up to 4 shares, two for 5 up to 9, and three 
for 10 and upwards. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telephone number, 168, Bristol. 


British American Land Company.—Directors: B. J. Scott (Governor), M. Cohn (Deputy- 
Governor), A. H. Cobbold, G. R. Newbery and E. J. Russell (also Secretary). Office: 7, Throgmorton 
Avenue, E.C.2. — The company was incorporated by royal charter in 1834. Reductions of 
capital were frequently made by repayment as the company’s lands were realised, and the capital 
became £139,925 in 5,597 shares of £25 each. In 1894 power was obtained from Parliament to 


“i 
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reconstruct the capital, and the plan was carried into effect on January 1, 1895. Two classes of new 
shares were created (one class, known as A, in shares of £1, and one class, known as B, and since 


redeemed, in shares of £24), and one share of each new class was issued for each pre-existing £25 paid 


share. The A shares were entitled exclusively to the receipt of dividends not exceeding 25s. per share 
viz., 5 per cent. on the old capital, while the B shares were to receive no dividend, but were to be 
purchased by the company out of surplus funds after payment of dividend on the A shares, if offered 
by tender at prices below par, or to be drawn by lot, and paid off at par. In J uly, 1913, the remainin 
452 B shares of £24 each were redeemed, and the capital now consists of 5,597 A shares of £1. 

The accounts are made up annually to December 31, and submitted in March or April. Dividends 
are paid free of income tax, For each of the twenty-one years to 1914 25s. per A share was paid, and 


o 
oS 


» varying amounts were annually applied in redeeming B shares, the last of which were paid off in July, 


1915. For 1915 there was no dividend, owing to the absence of land sales ; for 1916 and 1917, 7s. 6d. 
per share was paid each time; for 1918 and 1919, 5s. per share; and for 1920, £1 per share. At the 
close ‘of 1920 the company held 107% acres of ‘‘uncultivated land,” and 189 acres of city lots ; £5,169 
was due to it in respect of lands sold ; and the company had a capital investment fund of £5,153 in 
Midland Railway preference stock and National War Bonds, and a cash balance of £7,427, against 
the outstanding capital of £5,597. Carried forward, after payment of dividend for 1920, £1,830 
subject. to income and corporation profits taxes. On account of 1921 £1 per share was paid in July. : 

Voting power, one vote, for 5 shares (either class), two for 15, three for 30 and four for 50 and 
upwards. Director’s qualification, 20 A shares held for six months. Transfer form, common ; fge, 
2s. 6d. per deed. The A shares are quoted in the official list ; latest price, 21. 


British and Allied Investments Corporation, Limited.— Directors: Earl of Harrowby (Chair- 
man), Col. H. F. Bowles, M.P., Comte J. de Breteuil, H. E. Carter (Managing Director), Sir E. 
Jardine, Bart., and Sir G. Younger, Bart., M.P. Secretary: 8. F. Hawley-Edwards. Office: 3-4, 
Lothbury, E.C.2.—The All Red Route Investments, Limited, was registered June 13, 1918, the name 
being altered as above in August, 1918. In July, 1919, 800,000 additional shares were created, and 
the authorised capital is now £1,000,000 in shares of £1, of which £400,000 has been subscribed and 
paid up. including 156,000 issued at par early in 1921. At June 30, 1921, there were also loans against 


security for £1,003,932. 


The accounts are made up annually to June 30, and submitted in July. For 1918-19 a dividend 


(the first) of 73 per cent. was paid (on a capital of £53,507); for 1919-20, 10 per cent. was paid on 
£100,000; and for 1920-21, 10, on a capital of £400,000 from dates of payment of instalments, less 
‘income tax. General reserve, £17,000; taxation reserve, £12,000; carried forward, £2,921. In their 


“certificate dated July 19, 1921, the auditors stated that ‘‘ No reserve has been made for depreciation 


¥ 


in February. 


on the investments, which are stated at cost.” On account of 1921-225 per cent., less tax, was paid 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Octile, Phone, London. Telephone numbers, 1711 and 
1712 London Wall. 


British and Continental Plantations Trust, Limited.— Directors: H. Wright (Chairman), T, J 
Anderson, R. N. G. Bingley, F. Copeman and J. H. Marinus. Secretary: E. J. Shepheard. Office: 
59, Hastcheap, E.C.3.—The British and Continental Tea Plantations Trust, Limited, was registered 
March 1, 1911, to carry on the business of an investment and trust company in connection with tea 
and other plantations in the East or elsewhere, and late in 1920 the word Tea was eliminated from 
the title. The company also owned three tea estates, comprising 4,716 acres, situated at North 
Wynaad, India, of which about 1,877 acres were planted, and were disposed of in November, 1919. 
The authorised capital is £350,000 in shares of £1, of which £150,000 has been subscribed and called 
up; options have been granted to certain parties over 79,740 shares at par until three years after the 
declaration of peace. 

The accounts are made up annually to March 31, and usually submitted about November—those for 
1920-21, however, were submitted in May, 1921. The first dividend paid was 4 per cent. for 1912-13 ; 


for 1913-14, 23 per cent. was distributed ; for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, nil; for 


1919-20, 10; and for 1920-21, nil. Reserve fund, £10,000 ; reserve for taxes, £8,691 ; carried forward, 


| £8,199. In the report submitted in May, 1921, it was stated that ‘‘ The quoted securities valued at 
_ the prices ruling on the Stock Exchange on March 31, 1921, and the unquoted securities valued by the 


directors at cost at the same date, showed a depreciation of £17,078.” A list of the undertakings in 
which the trust is interested, together with a classification of the investments, is included with the 
report. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Trustebri, London. Telephone number, 7629 Central. 


British and Foreign General Securities and Investment Trust, Limited.— Directors: G. Mure 
Ritchie (Chairman), Sir H. 8. Barnes, K.C.S.I., K.C.V.0O., H. J. W. Jervis, A. G. Morrish, H. W. 
Sillem and Sir J. B. Wimble, K.B.E. Manager: T. Moll. Secretary: W. R. Hughes. Cffice: 42-45, 
New Broad Street, E.C.2.—The company was registered April 18, 1910, as the British and Foreign Oil 
and Rubber Trust, Limited, but in November, 1910, the name was changed as above. In March, 1921, 


| the sum of 5s. was written off each of the issued ordinary shares of £1, subsequently the unissued 


reference shares were converted into ordinary shares and the reduced ordinary shares were converted 
into ordinary stock. 

The authorised capital is now £900,000, £600,000 being in ordinary shares of £1, and £300,000 in 
ordinary stock, and the whole of the latter has been issued and paid up. _ 

The accounts are now made up annually to March 31, and submitted in July. For the period to 
June 30, 1911, no dividend was paid ; for 1911-12 4 per cent. was paid ; for 1912-13, 5 (free of income 
tax); and for the seven years to 1919-20, nil, a deficiency as at June 30, 1920, of £73,385 being 
extinguished in the reduction of capital, as stated above. For the nine months to March, 1921, 24 per 
cent. (actual) was paid on the capital as it now stands. Carried forward, £2,882. In their report 


| submitted July 18, 1921, the directors stated that ‘*‘ According to a valuation based on the market 
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prices at March 31, 1921, of the investments that are quoted and to an estimate of the value of the 
remainder, there is a depreciation on the value at which they stand in the balance sheet.” 

Voting power, one vote for each share or £1 of stock. Director’s qualification, shares or stock of 
the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Britafort, 
Ave, London. Telephone number, 7981 London Wall. The ordinary stock is quoted in the official 
list ; latest price, 225. 


British and Foreign Trust, Limited.— Directors: H. W. Dunn, B. 8S. Guinness, H. 8S. H. Guinness, 
A. R. Guinness and A. Ladenburg, M.C. Secretary: H.W. Dunn. Registered Office: 4, Glenfinlas 
Street, Edinburgh. London Agency: 32, Bishopsgate, E.C.2.—The company was registered April 2, 
1900. In 1919 a rearrangement of the trust’s business was approved, aud under the scheme the trust 
purchased at 85 per cent. and accrued interest £258,755 of its debenture stock, and subsequently repaid 
at 85 per cent. and accrued interest £269,680 of the preference stock. The authorised capital, formerly 
£750,000, divided into £300,000 of ordinary stock and £450,000 of preference stock, is now £480,320, 
£300,000 being ordinary and £180,320 44 per cent. cumulative preference stock, the latter having also 
priority as to capital, and all the ordinary and £30,320 of the preference has been issued and paid up, 
including £50,000 of ordinary stock allotted in February, 1910, pro rata to the then ordinary stock- 
holders by the appropriation of £50,000 from the reserve fund. There are also—4} per cent, 
debenture stock for £2,080, with interest payable May 15 and November 11, and the principal 
repayable any time after January 1, 1925, on six months’ notice, at 105; and terminable debentures 
at various rates for £2,550, maturing on various dates. 

The accounts are made up annually to January 15, and usually submitted in March. For the 
half-year to January 15, 1910, the dividend was 20 per cent. per annum on £100,000 of capital 
(exclusive of the distribution of 50 per cent. from the reserve fund mentioned above) ; for 1910-11, 
4; for 1911-12, 5; for 1912-13 and 1913-14, 6 ; for 1914-15, 5; for 1915-16, 1916-17, 1917-18 and 1918-19, 4 ; 
and for 1919-20 and 1920-21 only the preference dividend was paid. Reserve funds, £100,000; carried 
forward, £29,741, meluding £22,591 brought down. In the report to January 15, 1921, it was stated 
that ‘‘A valuation of the investments of the company made at the date of the balance sheet and 
approved by your board, shows a depreciation of £53,414 from the price they stand at in the balance 
sheet. This depreciation is more than twice covered by the reserve funds and undivided profits.” The 
preference dividend is paid in January and July. 

Voting power, one vote for every share or £1 of stock of either class. Director’s qualification, £500 
in stock of either class. Transfer form, common; fee, 2s. 6d. 3; stock is transferable in amounts of 
£1 and multiples thereof. Telegraphic addresses—Baftrust, Stock. London (Inland); Baftrust, London 
(foreign), Telephone number, 7836 London Wall. 


British and General Debenture Trust, Limited.—Dzirectors : W. J. Thorold (Chairman), Right 
Hon. Earl of Clanwilliam (Deputy-Chairman), Sir A. Bannerman, Bart., W. R. Cato, R. U. Conger, H. 
J. Joseph and B. Levick. Secretary: Maj. H. J. Gillhspie, D.S8.O. Office: 3, Lombard Street, E.C,3. 
—The company was registered June 19, 1912, to carry on the business of a finance, investment and trust 
company. ‘The authorised capital is £300,000 in shares of £1, of which £113,729 has been subscribed 
and called up, and has been converted into £56,864 10s. of 6 per cent. cumulative preference stock, and 
£56,864 10s. of ordinary stock, while the remaining shares, when issued and paid up, are also to be 
converted into equal moieties of preference and ordinary stock. 

The accounts are made up annually to July 31, and submitted in October. No dividend has yet 
been paid on the ordinary stock. For the period (one year and fifteen days) to July 31, 1913, the full 
preference dividend was paid; the next distribution on the preference stock was 3 per cent. in respect 
of 1915-16 ; out of the profits of 1916-17 4 per cent. was paid ; out of the profits of 1917-18 6 per cent. ; 
out of the profits of 1918-19, 11 per cent.; and out of the profits of 1919-20 and 1920-21 12 per cent., 
each year, thus clearing off the arrears of preference dividend. Carried forward, £1,705. 

Voting power, one vote for every £1 of ordinary stock and one vote for every £5 of preference 
stock. Director’s qualification, £500 in stock of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Britgendeb, London. Telephone number, 1720 Avenue. 


British and Overseas Agency, Limited.— Directors: H. M. Clowes, D.S.O., M. Marling and R. B. 
Pearson. Secretary: R. W. Ashton. Office: 4, Moorgate Street, E.C.2.—The company was registered 
November 29, 1911, to carry on the business of financiers, &c., in Canada or elsewhere. The authorised 
capital is £100,000 in shares of £1, of which £77,500 has been subseribed, and £58,125, or 15s. per 
share, called up. At July 31, 1921, there was a bank loan of £12,500, 

The accounts are made up annually to July 31, and submitted in December. In July, 1913, a 
dividend of 6 per cent. was paid—none since. In respect of 1920-21 there was a loss of £1,711, 
increasing a debit to profit and loss of £16,915 brought down to £18,626. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dominvest, Stock, London. Telephone number, 8249 London Wall. 


British Assets Trust, Limited.— Directors: T, P. Laird (Chairman), J. W. Bowhill, C. Munro 
and G. G. Watson. Secretaries : Ivory and Sime, C.A. Office: 48, Charlotte Square, Edinburgh.—The 
company was registered January 5, 1898. In 1913 considerable alterations were made in the capital, 
each pre-existing ordinary share of £1 being subdivided into one A 5 per cent. preference share of 
10s., and one ordinary share of 10s., and subsequently such preference shares were converted into 
stock, and every two ordinary shares consolidated into one of £1, while a further £200,000 of A 
preference shares of £1 were created. In 1919 a controlling interest in the Edinburgh American Land 
Mortgage Company, Limited, was acquired. 

In October, 1919, 10,000, and in November, 1920, 90,000 additional ordinary shares were created. 
The authorised capital is now £800,000, £300,000 being in 44 per cent. preference stock, £300,000 in 
A 5 per cent. preference stock and shares, and £200,000 in ordinary shares of £1, with borrowing 
powers limited to an amount equivalent to the paid-up capital. The following issues have been made: 
£150,000 Ordinary shares of £1, fully paid, including 10,000 shares issued at par in October, 1919 

in the proportion of one new share for every ten shares held, and 40,000 shares issue 
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fully paid to the shareholders in November, 1920, in the proportion of one new share for 
every two-and-three-quarter shares held by the capitalisation of £40,000 from the reserve 

fund, and ranking for dividend as from July 15, 1920. 

£300,000 Four-and-a-half per cent. cumulative preference stock (including £38,121 issued in October, 
1919), ranking before the 5 per cent. preference, and having the right to repayment in 
the event of a winding-up at 105 per cent. The present authorised amount is £300,000, 
but the total may be increased up to a maximum of three-fourths of the outstanding A 
preference and ordinary capital combined. 

£250,000 Five per cent. A cumulative preference stock, with a priority as to capital over the ordinary 
up to 105 per cent.; of this amount £100,000 was issued in April, 1914, and £73,268 in 
October, 1919, in shares of £1, and has been converted into stock. The present author- 
ised amount is £300,000, but the total may be increased up to a maximum equivalent 
to one-and-a-half*times the amount outstanding of the ordinary shares, plus the amount 
of the reserve fund, or three times the amount of the ordinary shares, whichever sum is 
the lesser, 


£318,365 Four per cent. debenture stock, with interest payable May 15 and November 15, and the 
principal repayable, at the option of the company, on or after May 15, 1921, on six 
months’ notice, at 105 per cent. 
£102,723 Four to five-and-a-half per cent. terminable debentures. 
At January 15, 1922, there were also—deposits amounting to £3,703 ; and a bank loan of £12,100: 


_ The accounts are made up annually to January 15, and submitted in February or March, an interim 
dividend (in 1921 of 10 per cent.) being paid in August. For 1910-11 the ordinary shares received 10 
per cent.; for 1911-12, 11; for 1912-13, 12; for 1913-14 and 1914-15, 19: for 1915-16, 1916-17 and 
1917-18, 17; for 1918-19, 18; and for 1919-20, 20 on £110,000, while in November, 1920. a bonus of 
36;‘; per ceni. in shares was distributed from the reserve fund. For 1920-21 20 per cent. was paid, the 
40,000 bonus shares ranking only for the final dividend of 10 per cent. ; and for 1921-22 20 per cent. 
was again paid. Reserve fund, £125,000 ; carried forward, £11,486. The preference dividends are paid 
in February and August. In the report submitted in March, 1922, it was stated that a valuation of 
the company’s assets at the closing date of the accounts showed the capital, reserve fund and balance 
of revenue to be more than intact, 


Voting power, one vote for every ordinary share, and two votes for every £1 of preference capital, 
but preference stockholders are only entitled to vote when their dividend is six months or more in arrear, 
Director’s qualification, £500 of capital, of any class. Transfer form, common; fee, 2s. 6d.; stock of 
any class is transferable in amounts of £1 and multiples, with the exception of the A preference stock, 
which is transferable in amounts of 10s. Telegraphic address, Compute, Edinburgh. Telephone 
number, 275, Edinburgh. Latest prices—ordinary, 85s.; 44 per cent. preference stock, 67; A 5 per 
cent. preference stock, 764; debenture stock, 65. 


British Borneo Development Company, Limited.—Directors: W. J. Cotterell (Chairman), J. 
Fairbairn, G. N. Marks, C. N. Radcliffe and F. H. Hamilton. Secretary: S.W: Ramplin. Office: 7-8, 
Great Winchester Street, E.C.2.—The company was registered July 7, 1898, in reconstruction of the 
British North Borneo Development Corporation, Limited, registered November 14, 1891. The 
company has acquired interests in shares of rubber and other companies, and carries on the business 
of an investment trust company. An agreement (subsequently amended) has been entered into with 
the Bangawan Rubber, Limited, by which the company undertakes to plant up all their new areas, 
handing back these properties five years after planting, the consideration being £27 10s. per acre in 
shares of Bangawan Rubber. The company is also interested in the Palaw (Burma) Rubber Company, 
Limited, to the extent of 168,500 shares of 2s. each fully paid, with the right to take up at par the 
unissued capita] of the above company when called upon to do so in return for a guarantee] dividcnd 
to Palaw shareholders of 7 per cent. per annum for seven years from January 1, 1920. 

In September, 1919, 100,000 additional shares of £1 each were created, and the authorised capital 
is now £250,000 in shares of £1, of which £100,000 has been subscribed and called up, 65,00 shares 
being fully paid, and 35,000 shares having 10s. per share pid up, while the remaining 10s. per share js 
payable in equal instalments on May 1 and July 1, 1922. There was also at April 30, 1921, a loan of 
£35, 000. 

The accounts are made up annually to April 30, and submitted in May. For 1919-20 a dividend 
(the first) of 15 per cent. was paid; and for 1920-21, nil. In respect of 1920-21 there was a loss, after 
providing for interest charges, of £3,339, reducing a credit to profit and loss brought down to £2,532. 
In 1919-20 a reserve fund of £12,338, together with £4,638 from profits was applied in writing down 
property account. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ommicology, Ave, London. Telephone 
number, 7705 London Wall. Latest price, 15s, 


British Canadian and General Investment Company, Limited.— Directors: C. P. Johnston (Chair- 
man and Managing Director in London), T. G. Scott (Vice-Chairman), R. F. Bury, H. F. Chamen and 
H. F. Mytton (Winnipeg—Managing Director in Canada). Secretary: R. W. Ashton. Office: 4, Moor- 
gate Street, H.C.2.—The company was registered April 27, 1911. In order to providefor depreciation, 
and the remaining amount (£12,960) of underwriting commission, expenses of debenture issue, &Xc., 
' 5s. per sharé was written off cach of the 205,463 issued shares in August, 1915, while at the same time 
authority was given to convert, at any time, the reduced shares into stock. The authorised capital is 
now £448,634 5s., £294,537 being in shares of £1, and £154,097 5s. in shares of 15s., and all the 15s. 
shares have been subscribed and called up, and converted into stock. There is also 5 per 
cent, convertible first mortgage debenture stock for £55,000, issued in May, 1914, at 97 per cent., 
with interest payable June 15 and December 15, and the principal repayable at par on December 
15, 1930, the company reserving the right to redeem the whole, or any part, on giving three 
months’ notice, at 102 per cent. (now) on any interest date, while the stock is redeemable at the 
same premium in the event of voluntary liquidation for amalgamation or reconstruction; stock 
holders have the right, on giving 14 days’ notice, at any time (now) before December 15, 1929, 
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of converting their holdings into shares at the rate of £1 of stock for each £1 share, while they 
have similar conversion rights in the event of the company giving notice of redemption. The 
borrowing powers of the company are limited to twice the amount of the share capital for the 
time being issued, but the trust deed provides that before any additional debenture stock (in excess 
of £89,000) ranking pari passu with the above is issued, the company shall satisfy the trustees that 
the net income of the company available for payment of the interest on the debenture stock as 
shown by the audited accounts of the company for the last preceding financial year or other period 
for which the accounts have been made up and audited, after adding thereto an amount equal to 5 
per cent. on the issue price of the further debenture stock, is not less than 24 times the amount 
required to pay the interest for a similar period upon the whole of the debenture stock then 
outstanding plus the proposed further issue. 

The accounts are made up annually to December 31, and submitted about June. The first dividend 
was 5 per cent. per annum for the eight months to December 31, 1912; for the year 1913 4 per cent. 
was paid ; for 1914 only debenture interest was met ; for 1915, 1916, 1917 and 1918 43 per cent. was 
paid on the ordinary capital each year; and for 1919 and 1920, 5, the dividend for 1920 being paid 
in equal instalments in July and December, 1921, Carried forward, £2,092, after placing £1,000 to 
general reserve and £1,000 to tax reserve. 

Voting power, one vote for each 5s. nominal amount of shares or stock. Director’s qualification, 
£500 in shares or ordinary stock. Transfer form, common; fee, 2s. 6d. ; debenture stock is transfer- 


able in amounts and multiples of £1. Telegraphic address,, Dominvest, London. Telephone number, — 


8249 London Wall. The ordinary stock is quoted in the official list; latest price, 39. 


British Canadian Trust, Limited.— Directors: W. Rettie (Chairman), A. B. Crichton, A. 8S. 
Henderson, D. Johnston and J. C. Robertson. Secretaries: Moody Stuart and Robertson. ~ Office: 
22, Meadowside, Dundee.—The company was registered March 11, 1910, to carry on the business 
of a trust and investment company in the dominion of Canada, the state of Texas, U.S., and the 
republic of Mexico, with Canada the principal field of operations. The authorised capital is now 
£250,000 in shares of £5, half being 44 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and the whole amount has been issued and paid up. There were also, at 
August 31, 1921, debentures and deposits for £231,196. 

The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1921 of 3 per cent.) being paid in April. For the period to August 31, 1911, a 
dividend of 5 per cent. (actual) was paid ; for the year to August 31, 1912, the dividend was again 5 
per cent.; for each of the six years to 1917-18, 54; for 1918-19, 6; and for 1919-20 and 1920-21, 7. 
Reserve fund, £22,000; carried forward, £6,076, subject to corporation profits tax and directors’ and 
auditors’ fees. The preference dividend is paid half-yearly. In the report submitted October 28, 
1921, the directors stated that ‘‘a valuation of the investments in bonds and stocks shows a present 
depreciation from balance-sheet figures, but this is more than covered by the balance carried forward.” 

Voting power, one vote for each preference, and two votes for each ordinary share. Director’s 
qualification, 100 shares of each class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Namesake, Dundee. Telephone number, 367, Dundee, 


British Columbia Fruit Lands, Limited.—Directors : C. P. Johnston (Chairman), H. F. Mytton 
(British Columbia) and T. G. Scott. Secretary: R. W. Ashton. Office: 4, Moorgate, H.C.2.— 
The company was registered May 14, 1909, and acquired, for the purpose of re-sale, 6,733 acres of 
fruit-yielding land situate in the Thompson River Valley, British Columbia, at an average price of 
£15 18s. 10d. per acre, while in 1910 an adjacent property of approximately 35,000 acres (of which 
about one-third is freehold) was acquired for £61,584. The authorised capital is £300,000 in shares of 
£1, of which £179,600 has been subscribed and paid up, including 74,600 shares issued fully paid to 
the vendors, and 5,000 as fully paid to Mr. R. M. Palmer (the then managing director). 

There is also £150,000 6 per cent. first mortgage debenture stock, issued in March, 1912, at 974 per 
cent., with interest payable March 1 and September 1 (see below for funding scheme), and the principal 
repayable March 1, 1932, at 105 per cent., which is also to be the price of redemption in the 
event of the voluntary liquidation of the company. The trust deed provides that an amount 
equivalent to 50 per cent. (see below) of the net proceeds of all instalments of land sales is to be paid 
to trustees for the service of the debenture stock, the company covenanting that such 50 per cent. 
shall not be less than at the rate of £20 per acre of fruit land, and £100 per acre for township 
property, and any sum not required for interest is to be applied to the purchase of debenture stock at 
not exceeding 105 per cent., or to drawings at that price, the company reserving power to redeem 
the debenture stock, or any part thereof, on any interest date (now), at 105 per cent., on six months’ 
notice, while no dividend in excess of 15 per cent, is to be paid until the debenture stock has been 
reduced to £50,000. The debenture stock is secured by a first specific mortgage of all the company’s 
lands and properties. The issue of debenture stock was made to provide funds for the completion of 
the purchase of the above-mentioned estate, refund floating indebtedness, &c. At April 30, 1921, 
there was also a prior lien loan for £38,305. 


In August, 1915, the debenture stockholders agreed to a scheme for the funding of interest on : 


the stock, due from September 1, 1914, to March 1, 1918, both inclusive, into 6 per cent. partici- 
pating convertible debenture scrip certificates, together with further rights before the shareholders 
received any participation, but this agreement was cancelled in December, 1919, and a new arrangement 
was then come to, under which the interest on the debenture stock accrued to December 31, 1920, is to 
be waived, and interest for the years 1921 and 1922 (increased from 6 to 8 per cent. per annum), 
although cumulative, is to be payable within six months of the termination of each of these years only 
in so far as the profits of those years permit, any shortage to be paid out of the profits of subsequent 
years after providing for current interest. Further, the price at which the debenture stock may be 
redeemed by drawings or otherwise is to be increased from 105 to 145 per cent. if notice was given before 
July 1, 1920, and to 150 per cent. if notice is-given after that date, but the company is to have power 
to purchase stock for redemption at not exceeding those figures. In consideration of the debenture 
stockholders assenting to this arrangement the company agrees that no dividend shall be paid upon the 
shares until all the debenture stock has been redeemed, and that all the surplus earnings, after pro- 
viding for current charges and expenses, and the capital proceeds of all sales of lands, shall be applied 


: 
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to the redemption of the debenture stock. The debenture stockholders are now entitled to attend 
general meetings, and to vote thereat at the rate of one vote for each £1 of debenture stock. 

The accounts are now made up annually to April 30, and those for the sixteen months to April 30, 
1921. were submitted in December, 1921. No dividend has yet been paid, and debenture interest due 
September 1, 1914, and since, is in arrear (see above for funding scheme). Debit balance at 
April 30, 1921, £53,525, including £31,414 brought down. The assets include preliminary expenses, 
£13,869 ; debenture stock issue expenses for £14,644. The company owned at April, 30, 1921, 
6,415°03 acres of land, irrespective of the 35,000 acres acquired in 1910, and stock of waggons, 
implements, live stock, &c., stood in the books at £30,227 ; and had £187 cash in hand, while there 
were sundry debtors for £3,156, and, on the other hand, sundry creditors for £13,366. 

Voting power, one vote for each share, and one vote for each £1 of debenture stock. Director’s 
qualification, shares to the nominal value of £500, but no qualification is necessary for directors 
nominated by the debenture stockholders. Transfer form, common ; fee, 2s. 6d. ; debenture stock 
is transferable in sums of £1 and multiples. Telegraphic address, Dominvest, Stock, London. 
Telephone number, 8249 London Wall. The company is quoted in the official list. Latest prices— 
shares, ls. ; debenture stock, 214. 


British Columbia Land and Investment Agency, Limited.— Directors : R. Leonard (Chairman), 
A, E. Brayne, F.C.1.S. (Joint Managing Director and Secretary), J. E. Faning, C. A. Holland 
Joint Managing Director, Victoria, B.C.), R. A. L. Kirk and T, A. Mitchell. Office :. 20-21, Essex Street, 
Strand, W.C.2.—The company was registered April 22, 1887, to take over the business of Messrs. Allsop 
and Mason, Victoria, British Columbia, and London, and in 1895 the Canadian Pacific Land and Mortgage 
Company, Limited, was also absorbed. The authorised capital is now £110,000 in shares of £10, half 
ordinary and half preference, and the whole amount has been subscribed and called up. The preference 
shares are cumulative as to 3 per cent. dividends, and non-cumulative as to a further 1 per cent., with 
the right to an additional 1 per cent. (making 5 per cent. in all) in certain events specified in the deben- 
ture stock trust deeds. There are also—£120,000 4 per cent. debenture stock, with interest payable 
January 1 and July 1, and the principal falling due in 1945; 5 per cent. terminable debentures for 
£24,900, with interest payable June 30 and December 31; 4 per cent. second debentures for 
£8,000, with interest payable March 31 and September 30, besides which there are outstanding 5 per 
cent. debentures for £20,600 of the Canadian Pacific Land and Mortgage Company, interest on 
which is payable June 30 and December 31 ; and deposits for £57,714. 
The accounts are made up annually to December 31, and submitted about May. For 1907, 1908, 
1909, 1910 and 1911 the ordinary shares received 10 per cent. per annum, with, in respect of 1911, a 
bonus in addition of 10 per cent. For 1912, 1913 and 1914 the preference received 5 and the ordinary 
10 per cent. each time, while the ordinary received in addition a bonus of 10 per cent. for 1912, of 
123 per cent. for 1913, and of 10 per cent. for 1914; for 1915 the preference received 4 per cent., and 
the ordinary 10; for 1916, 4 and 6 respectively ; for 1917 and 1918, 4 and 5; and for 1919 and 1929, 
4 and 74 each year. General reserve account, £50,000; Special reserve account (under terms of 
debenture stock trust deed), £13,500 ; reserve fund (partly invested outside the company’s business), 
£20,000; war contingency account, £4,500; leasehold revenue equalisation account, £3,232; carried 
forward, £325. 
Voting power, one vote for each share or £100 of debenture stock. Director’s qualification, 


£500 of ordinary shares. Transfer form, common; fee, Ys, 6d. per deed. Telephone number, 298 
Gerrard. 


British Eastern Investment Trust, Limited.—Being wound up. voluntarily. 
Geoffrey Bostock, F.C.A., 21, Ironmonger Lane, E.C.2. 


British Empire Land, Mortgage and Loan Company, Limited. — Directors : N.Spens (Chairman), 
C. F. MacNicol and R. W. Shire. Secretary: W.T. Knight. Office: 7, Union Court, Old Broad Street, 
E.C,2.—The Transvaal Mortgage, Loan and Finance Company, Limited, was registered February 6, 
1889, and in August, 1906, the name was changed as above. In 1899 the capital was written down 
in order to provide for losses ; in 1902 there was a further reduction of paid-up capital, as well as 
a reduction of liability, followed by a subdivision of the ordinary capital into ordinary and preference, 
while in 1911-12 the preference capital was redeemed, partly by a cash payment and partly by the 
issue of 4 per cent. debenture stock, and this debenture stock was subsequently paid off. Late in 
1912 10s. per share of ordinary capital was repaid by the issue of an equivalent amount of 3 per cent. 

_ debenture stock, and 1s. per share was written off and placed to the credit of the founders’ shares, and 
3 per cent. debenture stock was issued proportionately to the holders of the founders’ shares. 

In 1921 a subsidiary company under the title of the Franzpoort Exploration Company, Limited, 
was formed, with a capital of £10,000 in shares of 2s., to acquire the Farm Franzpoort, near Pretoria, 
from the British Empire Company at a price of £6,500, and all the capital has been subscribed 
for by shareholders of the British Empire Company, and 1s. per share has been called up. 

The authorised capital is now £1,525,889 3s., £1,250,000 being in ordinary shares of £5, £103,473 
in ordinary shares of £1, £43,212 3s. in ordinary shares of 9s., £127,204 in preference shares of £1, 

_ and £2,000 in founders’ shares of £4, and all the 9s. ordinary and founders’ shares have been subscribed 
_and paid up. So long as the amount of paid-up ordinary capital of the company shall not exceed 
_ £100,000 the holders of founders’ shares shall be entitled to receive an amount equal to 10 per cent. of 
| the sum actually distributed among the ordinary shareholders in any year by way of dividend or 
bonus, but when the paid-up ordinary capital exceeds the sum mentioned they are further to receive 
asum equal to 74 per cent. of any distribution on such additional amount. The founders’ shares are 
in like manner to rank in respect of any return of capital, provided that the founders’ shares 
shall not participate in any return of ordinary capital in respect of calls made subsequent to the 
liquidation of the company. The company has borrowing powers up to £10,000 over 60 per cent. of the 
subscribed capital, and there is outstanding 3 per cent. debenture stock for £24,468, with interest payable 
_ April L and October 1, and repayable, at the company’s option, in whole or in part, at any time 
on thirty days’ notice, the company retaining power to purchase any of the stock in the open market 
at any price not exceeding par. At September 30, 1921. there was also a bankers’ loan of £11, 967. 
+ The accounts are made up annually to September 30, and submitted in December, . The last 


Liquidator : 
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dividend paid on the ordinary shares was 14 per cent. in respect of 1911-12 on the capital before 
reduction, when £144 (the last distribution) was divided amongst the founders’ shares. Since 
then interest charges have been met, and in respect of 1920-21 there was a loss of £890, and, after 
writing off £17,805 net loss on book value of Farm Franzpoort realised, and £3,390 net loss on book 
values of other properties realised during the year, &c., a credit to depreciation and realisation accounts 
of £24,186 brought down was reduced to £1,790, and this latter amount was set against properties, 
investments, &c., reducing the total to £50, 403. 

Voting power, one vote for every ordinary share, and one vote for each founders’ share up to 
10, one for every additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 200 
ordinary shares, held for one month. ‘Transfer form, common; fee, 2s. 6d. per deed ; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Tetrachord, London. The 
ordinayy shares are quoted in the official list ; latest price, 3s. 


British Empire Trust Company, Limited.— Directors: R. M. Horne-Payne (Chairman), J. Davidson 
(Deputy-Chairman and Managing Director), T. B. Brown, Brig.-Genl. E. F. O, Gascoigne, C.M.G., 
D.S.0., D. B. Hanna, Sir W. Mackenzie, Kt., D. Northall-Laurie and N. Scott-Russell, Seeretary ; 
H. B. Clark, A.S.A.A., F.C.LS. Office: Stafford House, 14-20, King William Street, E.C.4.—The 
company was registered April 30, 1902. In June, 1908, the capital was reorganised, and in J uly, 1912, 
preference shares were created, and the authorised capital is now £1,000,000, £250,000 being in 5 per 
cent. cumulative perpetual preference shares of £1, ranking also for priority as to capital, and dividend, 
£20,000 in employés’ profit participating shares of £1 (created in July, 1919), £400,000 in preferred 
ordinary shares of £1, and £100,000 in deferred ordinary shares of 5s., leaving 230,000 shares of £1 each 
to be issued as may be determined. The distribution of the available profits was slightly varied on 
the creation of the employés’ shares in 1919, and the profits are now applicable to the payment of the 
dividend on the 5 per cent. cumulative preference shares, to the payment of 5 per cent. cumulative 
on the employés’ shares, to the payment of 5 per cent. on the preferred ordinary shares, to the 
payment of a further 3 per cent. on the employés’ shares, to the payment of 7 per cent. on the 
deferred ordinary shares, and if there remains any surplus of distributable profits, it will be divided 
between the preferred ordinary, the deferred ordinary and the employés’ shares, the last mentioned 
being for this purpose treated as though they were preferred ordinary shares. In the event of a 
winding up, the preference shares rank for priority as to capital and any arrears of dividend, and 
after repaying the employés’ profit participating, preferred and deferred shares, any surplus assets 
available are to be divided as to two-thirds to the preferred ordinary, and one-third to the deferred 
ordinary shareholders. All the 5 per cent. preference shares, £1,789 of the employés’ profit partici- 


pating shares, all the preferred ordinary, and all the deferred ordinary shares have been allotted 


and called up. 
The accounts are made up annually to April 30, and usually submitted in June. For1908-9, 1909-10 


and 1910-11, 7 per cent. was paid each year on the deferred ordinary capital as above ; and for 1911-12 


and 1912-13, 8, the preferred ordinary receiving 5 per cent. for 1908-9, 1909-10 and 1910-11, and 6 per 
cent. for 1911-12 and 1912-13. For 1913-14 there was no dividend on the deferred ordinary, but the full 
5 per cent. was paid on both the preference and preferred ordinary shares ; for 1914-15 and 1915-16 
only the preference dividend was paid; and for the five years to 1920-21 the deferred ordinary 
received 7 per cent., and the preferred ordinary 5 per cent., each time, the employes’ participating 
shares receiving 8 per cent. per annum from the dates of issue to April, 1920, and for the year 
1920-21. Carried forward, £18,627. The preference dividend is payable on May 15 and November 16. 

Voting power, one vote for every share, with the exception of the 5 per cent. preference shares, 
which confer no voting rights. Director’s qualification, £100 in shares of any class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Betrust, London. Telephone numbers, 722 and 728 
Central. The preference and preferred ordinary shares are quoted in the official list, Latest prices 
—preference, 2; preferred ordinary, 3. 


British European Trust, Limited.— Directors: L. V. Hunt (Chairman) and A. Moray (Managing 
Director). Secretary: A. Moray. Office: 8, King William Street, Charing Cross, W.C.2.—The 
company was registered May 4, 1911. The authorised capital is £100,000, £99,000 being in ordinary 
shares of £1, and £1,000 in founders’ shares of 1s., and £13,647 of ordinary, and all the founders’ 


shares, have been subscribed and called up. The ordinary shares rank first for 6 per cent. non- — 
cumulative dividends, and of the balance one-half is to goto the ordinary shares and one-half to the _ 


founders’ shares. At March 31, 1920, there were also loans for £2,340. 

The accounts are made up annually to March 31, and usually submitted in December. For the 
period to March 31, 1912, 6 per cent. (actual) was paid on the ordinary shares; for 1912-13, 9 per 
cent, was paid on the ordinary and 375 per cent. on the founders’ shares; and for the five years to 
1917-18 no distribution was made on cither class of shares. Debit to revenue account, £15,417, 
including a debit of £10,230 brought down. No information is now obtainable from the company, 
According to a letter from the accountant to the Registrar at Somerset House, in November, 
1920, the company had done no business for some years, and there were no funds. 

Voting power, one vote for every ordinary share, and twenty-five votes for every founders’ share. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Graveness, London. Telephone number, 5623 Regent. 


British, Foreign and Colonial Corporation, Limited.—Directors: Col. B. Fitzgerald, C.B., 
Lord Hindlip, Maj. H. M. Kersey, D.S.O., and F. A. Szarvasy. Joint Managers: T. Freeman, 
P. Tovey and H. E. Hyett. Secretary: Maj. J. A. Ross. Assistant Manager: G. Cockburn. 
Office: B. F. C. House, Gresham Street, Guildhall Yard, E.C.2.—The company was registered June 8, 
1910. In July, 1916, the sum of 5s. per share was written off 100,008 issued ordinary shares of £1 
each, and the whole of the ordinary shares, issued and unissued, were then subdivided into shares 
of 5s., and in June, 1920, deferred shares for £500, ranking for one-half of any surplus divisible 
profits, after dividends of 7 per cent. per annum had been paid on the ordinary shares, were converted 
into ordinary shares on the basis of ten ordinary shares of 5s. each for every deferred share of 1s. 
The authorised capital is now £1,000,000 in ordinary shares of 5s., of which £375,000 has been 
subscribed and called up, including 399,968 shares issued in June, 1919, at the price of 5s. 6d, per 
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share, and ranking for dividend as from July 1, 1919, and 700,008 shares issued in December, 1919, 


_at the price of 6s. per share. 


: 


The accounts are now made up annually to Décember 31, and submitted in June. For the year 
1911-12, and the seventeen months to June 30, 1913, 5 per cent. per annum was paid on the ordinary 
shares ; and for the eighteen months to December 31, 1914, and the year 1915, nil, and at December 
31, 1915, a debit balance of £25,047 was carried forward, as against a debit balance of £25,053 brought 
down. In July, 1916, £25,002 was written off the ordinary capital. as stated above, thus practically 
eliminating the debit balance of £25,047, as at December 31, 1915; for 1916, 1917 and 1918 the 
ordinary shares received 9 per cent. each time, and the deferred shares 3s. each ; and for 1919, 10 per 
cent. and 7s. 6d. per share. In June, 1920, the deferred shares were converted into ordinary shares, 
and for 1920 74 per cent. was paid on the capital as it now stands. General reserve, £42,351, after 
deducting £14,870 in respect of excess profits duty for the period from June, 1914, to December 31, 
1919 ; carried forward, £5,230. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Briforcol, Cent, London. Telephone number, 4960 London 
Wall (4 lines). : 


British Industrial Corporation, Limited.— Directors: T. Jowett (Chairman), N. E. Holden (Vice- 
Chairman), C. A. Bendix and W. T. MacLellan, C.B.E. Secretary: F. ©. Meyer. Office: 24, 
Throgmorton Street, E.C.2.—The company was registered April 5, 1919, to carry on the business of 
an investment and finance company. ‘The authorised capital is £1,000,000 in shares of £1, £999,800 
being ordinary shares and £200 management shares, and £250,000 of the ordinary and all the manage- 
ment shares have been subscribed and called up. ‘The ordinary shares are entitled to a cumu- 
lative preferential dividend at the rate of 6 per cent. per annum, the directors are then to receive 5 
per cent, of the remaining net profits, and of the balance of the net profits two-thirds are to go to the 
ordinary shares and one-third to the management shares. . In the event of a winding up, the ordinary 
shares are entitled to priority as to capital and any arrears of dividend, and of the residue of the assets 
two-thirds are to go to the ordinary shares, and one-third to the management shares. 


The accounts are made up annually to March 31, and submitted in May. In respect of the period 
from April 24, 1919, to March 31, 1920, a dividend of 6 per cent. per annum, less income tax, was 
paid on the ordinary shares; and for the year 1920-21 6 per cent. was again paid. Carried forward, 
£5,420. It was stated in a note on the balance sheet as at March 31, 1921, that a depreciation of 
135 per cent. on cost (at which figure they stood in the balance sheet) existed in the investments. 
At that date there was a contingent liability on guarantee of £50,000. 


Voting power, one vote for every ordinary share, the holders of the management shares being 
entitled to a number of votes equal to one-third of the number of yotes conferred by all the shares for 
the time being issued, and each holder of management shares shall be entitled to his due proportion 
of such votes having regard to his holding of management shares. Director’s qualification, 2,500 
ordinary shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Orporabri, Stock, 
London. Telephone number, 7796 London Wall. Latest price of ordinary, 10s. 


British Investment Trust, Limited.—Directors: J. Cowan (Chairman), G. Dunlop, R, 
Fleming, W. Lawson, A. Wallace and W. K. Whigham. Secretaries: Moncreiff and 
Horsbrugh. Office: 46, Castle Street, Edinburgh.—The company was registered February 15, 1889. 
The authorised capital is £2,000,000 in shares of £10, all of which has been issued and called up 
and converted into £1,200,000 preferred stock, and £800,000 deferred stock. The preferred stock has 
a preferential charge as to capital, and ranks first for cumulative dividends up to 4 per cent. per 
annum, while, after making provision for a reserve fund, the deferred stock takes the surplus 
profits up to 8 per cent., and on any balance then remaining the preferred stock ranks equally 
with the deferred up to a maximum of 5 per cent. on the preferred. There are also— 
4 per cent. debenture stock for £1,633,550, and terminable debentures for £366,450, of which 
£300,000 was issued in 1889 at par, £300,000 in 1889 and £300,000 in 1890 at 102, £50,000 in July, 
1892, £50,000 in January, 1893, and £250,000 in March, 1901, at 103, £250,000 in May, 1904, at 
102 per cent., and £500,000 in June, 1912, at par; all of the above-mentioned issues were made 
in debenture stock, with interest payable January 1 and July 1, and the principal repayable (now) 
at the option of the company on six months’ notice, at 103 per cent., with the exception of the 
issue of June, 1912, applicants for which had the option of taking debenture stock (with interest 
and principal payable as above), or terminable debentures, ranking pari passu with the debenture 
stock, to run for periods of three years and upwards to 10 years, and having coupons payable 
May 15 and November 11. . 

The accounts are made up annually to January 1, and submitted in January or February, interim 
dividends (in 1921 of 63 per cent. on the deferred stock, and 24 per cent. on the preferred) being paid 
in August. For 1910 the deferred got 12 per cent. ; for 191i, 18; for each of the eight years to 
1919, 14; and for 1920 and 1921, 15. Reserve fund, £1,130,000; carried forward, £164,852. In the 
report submitted in February, 1922, it was stated that ‘‘a valuation of the investments, made in the 
usual way, shows a depreciation of about 18 per cent. on book cost, being the same as last year.” 

Voting power, one vote for each £30 preferred or £10 deferred stock. Director’s qualification, 
£2,000 of preferred or deferred stock. Transfer form, common; no transfer or other registration 
fees ; stock is transferable in multiples of £1. Telegraphic address, Monarch, Edinburgh. Telephone 
number, 262, Edinburgh. The company is quoted in the official list. Latest prices—preferred, 803 ; 
deferred, 2244; debenture stock, 69. 


British Land Company, Limited.— Directors: H. Micheli (Chairman), Lt.-Col. L. T'. Burnett, 
O.B.E., B. B. Baddeley and KE. Clarke. Secretary: C. A. Hearn. Office: 67, Basinghall Street, 
E.C.2.—The company was established in 1856. In January, 1912, uncalled capital to the extent of £1 
per share was cancelled, and the authorised capital is now £300,000 in shares of £5, all of which has 
been subscribed and paid up. There are also deposits at 5 per cent. for £691. 

The accounts are made up annually to December 31, and submitted in February. For each of the 


_ four years to 1913 the dividend was 4 per cent. ; for 1914, 34; for 1915, 1916 and 1917, 24; for 1918, 
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3; for 1919, 4; and for 1920 and 1921, 5. Reserve fund, £6,000; carried forward, £14,921. 
Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares, held at time of 
election. Transfer form, special; fee, 1s. for every 10 shares or fraction of 10, Telephone number, 
1611 London Wall. Latest price, 42s. 6d. 


British National Trust, Limited.— Directors: Sir A. Bannerman, Bart. (Chairman) and W. J, 
Thorold. Secretary: Maj. H. J. Gillespie, D.S.O. Office: 3, Lombard Street, E.C.3.4The company 
was registered May 20, 1913, to carry on the business of a finance, investment and trust company. The 
authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up, The 
company is a private concern, and no further information is obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Natiobrit, London. Telephone number. 1105 City. 


British North Borneo Company.—Directors: Rt. Hon. Sir W. Ridgeway, G.C.B., G.C.M.G., 
K.C.8.I. (President), E. Dent (Vice-President), G. E. B. Bromley-Martin, Vice-Adml. Sir B. F. Clark, 
K.C.B., Hon. M. Elphinstone, Sir J. Hewett, G.C.S.I., K.B.E., C.I.E., and Sir M. F. Ommanney, 
G.C.M.G., K.C.B., 18.0. Secretary: H. G. Forbes. Office: 37, Threadneedle Street, E.C.2,—The 
company was incorporated by royal charter, dated November 1, 1881, to take over from the British North 
Borneo Provisional Association, Limited, its ‘“‘absolute rights of sovereignty” to the northern portion 
(comprising about 27,000 square miles) of the island of Borneo. The territory was granted in 1877-8 
in perpetuity by the Sultans of Brunei (Borneo) and Sooloo, and the Pangeran Tumongong of 
Brunei; and with some 4,000 square miles of adjacent territory, which have been acquired 
since, is subject only to payments amounting in all to $30,000 (Singapore currency) per annum, 
‘‘The company does not trade, although it has power to do so under the charter. Its operations are 
confined to administration and development. The company has built about 125 miles of railway. 
About 68 miles were constructed departmentally, while the balance was done by Pauling and Co., 
Limited.” The company has leased a fairly large portion of land to various rubber-planting companies. 


—e- * 


———— 


There are tour wireless stations situated at Jesselton, Sandakan, Kudat and Tawao. Since the — 


installation of the wireless stations the length of the land line has been reduced to 252 miles. 
The authorised capital is £2,000,000 in shares of £1, of which £1,852,385 has been subscribed 
and paid up; the liability of the shareholders is limited to the amount subscribed. In 
July, 1912, an issue of £500,000 4% per cent. first mortgage debentures of £100, £500 and 
£1,000 each was made through Martin’s Bank, Limited (now Bank of Liverpool and Martins, 
Limited), 68, Lombard Street, E.0.3, at 95 per cent., for the general purposes of development, 
and in February, 1914, £500,000 of similar debentures was issued through the same bank at 83 
per cent., making the total placed £1,000,000; interest on the debentures is payable January 1 
and July 1, and the debentures are to be repaid January 1, 1943, but the company has reserved 
the right to redeem the whole or any part of the issue at par on any interest date, on 
giving not less than six months’ notice, and also to purchase debentures on the market or otherwise 
under par. The debentures are secured by a specific first mortgage upon the railways, telegraphs 
and certain other assets, and by a floating charge upon the rest of the company’s property ; 
the trust deed provides for the issue of additional debentures ranking pari passu with those now 


2 RRs, 


outstanding, provided that the total amount of the debentures to be issued is not exceeding the 


amount of the share capital for the time being subscribed with a limit of £2,000,000 in all, and no 
mortgage or charge ranking pari passu or in priority to the first mortgage debentures can be created ; 
amount outstanding, £999,800. Under agreements made when the subsidiary companies were 
formed, the British North Borneo Company has purchased £58,675 of shares in the North Borneo 
State Rubber, Limited, £44,436 of shares in the Membakut Rubber, Limited, and £72,782 of shares 
in the Bangawan Rubber Company, Limited, the consideration being an equivalent amount of 
5 per cent. transferable certificates of indebtedness of £1 each of the British North Borneo Company, 
with interest payable June 30 and December 31, and the principal repayable December 31, 1950, 
with the option to the British North Borneo Company to redeem the certificates at any earlier 
date on three months’ notice ; to December 31, 1920, certificates for £44,977 had been redeemed, 
leaving £130,916 outstanding. There were also at December 31, 1920, deposits for £30,163; and 
treasury notes for £212,520, 

The accounts are made up annually to December 31, and usually submitted in July. For the five 
years to 1913 5 per cent. was paid each time ; for 1914, 24 (paid in November, 1915); for 1915, 3; for 
1916, 34; for 1917, 4; for 1918, 44; for 1919, 5; and for 1920, 3, Reserve for equalisation of divi- 


dends, &c., £368,351; carried forward, £255,066. Sales of land are being made, the proceeds of © 


land sold in 1920 having been £3,957. 

Voting power, one vote for every 200 shares. Directors’ qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered as to 
principal only, and may again be converted into bearer debentures, at the option of the holders, 
the fee charged for these operations being 2s. 6d. per debenture. Telegraphic address, Kinabalu, 
London. Telephone number, 1484 London Wall. The shares and debentures are quoted in the 
official list. Latest prices—shares, }; debentures, 72; certificates, 65, ; 


A | 


British North Borneo Rubber Trust, Limited.—Directors: The Earl of Verulam (Chairman): 


Sir I. Philipps, K.C.B., D.8.0., M.P. (Vice-Chairman), E: H. Parry (Managing Director), 
Rt. Hon. Sir J. W. Ridgeway, G.C.B., and H. M. Simons. Manager and Secretary: W. Bellamy. 
Office: 104, Winchester House, Old Broad Street, E.C.2.—The company was registered’ April 18, 


1910, to carry on the business of an investment and trust company and promote the further 


development of the plantation rubber industry. The authorised capital is £1,000,000 in 
shares of £1, of which £392,037 has been subscribed and called up. Options have been granted 
to certain parties over 395,059 shares at par up to September 1, 1928, and certificates have been issue 
in respect of these options. At June 30, 1921, there was also a banker’s loan and deposits of £103,900, 
on security of certain investments, 

The accounts are made up annually to June 30, and submitted in August. For 1911-122} per cent. 
was paid; for 1912-13 and 1913-14, 3g each year for 1914-15, 3; for 1915-16, 5; for 1916-17, 1917-18 
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and 1918 19, 6; for 1919-20, 8 ; and for 1920-21, nil. Reserve fund, £30,000 ; carried forward, £12,001 
_ subject to income tax and corporation profits tax, including £2,565 brought down. In the report 
submitted August 3, 1921, the directors stated that ‘A valuation made on June 30, 1921, of the 
investments held on that date, after teking into account the reserve fund and the balance of profit 
and loss account carried forward, shows a considerable depreciation,” 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form 
common ; fee, 2s. 6d. Telegraphic address, Bornerubo, Ave, London. Telephone number, 2792 London 
Wall. The company is quoted in the official list ; latest price, +7. 


British Para Trust, Limited.— Directors: Sir A. M. 8. Methuen, Bart. (Chairman), E. A. 
Bennett and E. F. Knapp-Fisher. Secretary: H. Pryor. Office: 1, Queen Victoria Street, E.C.4.—The 
company was registered January 18, 1912, to carry on the business of an investmentand trust company. 

“The authorised capital is £100,000 in shares of £1, of which £40,500 has been subscribed and called up. 

_ The accounts are made up annually to December 31, and submitted in February. In respect of the 

_ period to December 31, 1912, a dividend of 5 per cent. per annum was paid ; for 1913 there was no 

_ dividend, owing to the severe fall in the value of the trust’s holdings in rubber-producing companies ; 

- for 1914 and 1915 5 per cent. was paid each time; for 1916 and 1917, 8; for 1918, 4; for 1919, 8; and 

for 1920, 4 (interim only). Reserve fund, £10,000 ; carried forward, £1,940, including £325 brought 

down. “A valuation of the trust’s investments at December 31, 1920, has been made, which shows a 
small appreciation over actual cost.” A list of the investments accompanies the report. , 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer forin, 
common ; fee, 2s, 6d. Telegraphic address, Enshrine, London. Telephone number, 3465 City, 


British Reserve Trust Company, Limited.— Directors : G. W. Harris (also Manager) and N. Hart: 
Office (last known address): Saltbarns Farm, Runton, Chichester.—The company was registered 
February 2, 1914, to carry on the business of an investment trust company. The authorised capital is 
£500,000 in shares of £1, all of which has been subscribed and paid up, including 100,000 shares 
issued at a premium of 10s. per share. : 

The first accounts were made up to April 18, 1915, and were submitted in June, 1915. In May, 
1914, and April, 1915, interim dividends of 24 and 5 per cent. respectively were paid. No infor- 
mation is now obtainable from the company. According to a report filed at Somerset House there 

was, at March 31, 1917, a credit to profit and loss of £37,044, after providing for interim dividends 
amounting to £11,250. 
_ Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 


~ 


ee fee, 2s. 6d. Telegraphic address, Amortruco, Led, London. 


British Settlement of South Africa, Limited.—Directors: J. M. Graham, J. Macdonald, 
/V. A. N. Paton and Col. J. Younger, D.S.O. Secretary: C. Sturgeon, C.A.. Registered Office : 
79, Lombard Street, E.C.3. Administrative Office : 34, Charlotte Square, Edinburgh.—The company was 
registered February 13, 1903, primarily for the purpose of carrying out a scheme of land settlement in 
South Africa. The authorised capital is £250,000 in shares of £1—£50,000 in 5 per cent. cumulative 
preference, with a priority as to capital, and £200,000 in ordinary, and £19,988 preference and £55,574 
ordinary have been subscribed and called up. There are also—} per cent. first charge debentures 
amounting to £10,030 (part of £20,000 authorised) ; a mortgage at 7 per cent. over Heilbron property 
for £12,663, against which the company has to receive £2,145, being balance of price realised on sale 
of part of this property ; and a loan at 5 per cent. for £3,000. 
The accounts are made up annually to July 31, and submitted in January. The company is 
engaged in farming operations and the rearing of live stock. No dividend yet on either class of 
shares. Debit balance at July 31, 1921, £88,331, including a deficiency of £84,406 brought down. 
Voting power one vote for every share. Director’s qualification, 100shares. Transfer form, common : 
fee, 2s, 6d. per deed. Telegraphic address, Bringloe, Edinburgh. Telephone number, 291, Edinburgh, 


British South Africa Company.—Directors: P. L. Gell (President), The Duke of Abercorn, 
Brig.-Genl. the Hon. E. Baring, C.V.O., O.B.E., Sir O. Beit, K.C.M.G., Sir H. Birchenough, 
Bart., K.C.M.G:, Baron E. B. d’Erlanger, Maj. P. S. Inskipp, O.B.E.,.R. Maguire, D. O. 
Malcolm, The Hon. Sir L. L. Michell, C.V.O., and The Most Hon. the Marquess of Winchester. 
Secretary: A. P. Millar. Registrar: R. C. Bolton. Chief Accountant: P. J. Baird, A.C.A. Head 
Office: 2, London Wall Buildings, E.C.2. Rhodesia Information Office: 138, Strand, W.C.2.—The 
company was incorporated by royal charter in October, 1889. The authorised capital is £9,000,000 
in shares of £1, of which £8,937,533 has been issued and paid up. Of this amount £1,000,000 was issued 
early in 1894 to the United Concessions Company and the Exploring Company ‘‘in full satisfaction of 
the rights of these companies to a moiety of the receipts resulting from the operations of the British 
South Africa Company in Mashonaland” ; £500,000 was issued to the shareholders in August, 1895, at 
a premium of £2 10s. per share ; £500,000 in November, 1896, at a premium of £1 per share ; £500,000 
‘in January, 1897, at a premium of £1 per share; £250,000 in May, 1898, at a premium of £1; 
£625,000 in January, 1899, at £1 10s. premium; £1,625,000 in February, 1904, at 13s. 9d. premium ; 
‘and £1,000,000 in October, 1904, at 1s. premium, while the balance has been issued in conversion of 
Second debenture stock, or under the option certificates issued in connection therewith. The liability 
on the shares is limited to the amount subscribed. There are also 5 per cent. debentures of £25, 
£50, £100, £500 and £1,000 each, for £1,250,000, issued in July, 1896, at 974 per cent., with interest 
‘payable February 1 and August 1 (free of income tax as from August, 1918), and the principal 
‘Trepayable in whole or in part on six months’ notice, at 105 per cent., not later than August 1, 1935 
‘(extended in January, 1918, from 1920), 4 ! 
In April, 1914, the Legislative Council of Southern Rhodesia passed a resolution that the ownership 
of the unalienated land in Southern Rhodesia had never been acquired by the British South Africa 
“Company as their commercial or private property. The matter formed the subject of a special 
me to the Judicial Committee of the Privy Council, which decided that the ownership of the 
‘Mnalienated land vested in the Crown. So long, however, as the company continued to administer 
Southern Rhodesia under the Crown it was entitled to dispose of the unalienated lands in due course 
of administration and to apply moneys or revenues derived therefrom in duly reimbursing all proper 
outlays on administrative account in the current or in past years. In July, 1919, a commission, of 


28 
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which Lord Cave was chairman, was appointed to investigate the records and accounts of the company in 
London and Rhodesia, and to make such inquiries as might be deemed desirable, and to take an account 
of what would be due to the company in accordance with the report of the Judicial Committee of the 
Privy Council, if the administration of Southern Rhodesia by the company had been determined on 
March 31, 1918. The commission proceeded to Rhodesia, where it held several sittings, which it 
resumed on its return to London. In February, 1921, the comission issued its report, and, as 
against the company’s claim for £7,638,827, awarded the company £4,435,225, but added (a) that from 
this sum was to be deducted an allowance for lands appro vriated by the company for its own commere‘al 
purposes and for landsand land rights alienated for valuable consideration other than cash, and (b) that 
in addition to the principal sum the company would have been entitled, if the Crown had put an en to 
its adm‘nistration at March 31, 1918, to compensation for public works and buildings taken over. 

The accounts are made up annually to March 31, and those for 1919-20 were issued in December, 
1921, but, owing to the fact that confidential discussions were proceeding with the Secretary of State 
concerning the future of Rhodesia and cf the company, the general meeting was postponed to a later 
date. No dividend has yet been paid. In the year to March 31, 1913, the Southern Rhodesia 
administrative revenue and expenditure account showed total receipts of £755,428, and with £14,549 
departmental credits, &c., the income was £769,978, being £888 less than the expenditure ; for the 
same year the general revenue, consisting of rents, royalties, sales of produce, interest and dividends, 
&c., was £296,068, and there was a profit on this account of £86,782; in 1912-13 the Northern 
Rhodesia administrative revenue and expenditure account showed receipts of £126,335, being — 
£51,708 short of expenditure, and this was carried to debit of a special account, the Southern 
Rhodesia account and the general revenue account combined showing a surplus for the year of 
£85,893, and an accumulated surplus of £543,986. In 1913-14 the Southern Rhodesia administrative 
revenue and expenditure account showed total receipts of £772,901, and with £8,149 departmental 
credits, &c., the income was £781,051, being £17,135 in excess of the expenditure ; for the same year 
the general revenue, consisting of rents, royalties, sales of produce, interest and dividends, &c., was 
£360,425, and there was a profit on this account of £86,135; in 1913-14 the Northern Rhodesia 
administrative revenue and expenditure account showed receipts of £137,992, being £48,176 short of 
expenditure, the Southern Rhodesia account and the general revenue account combined showing a 
surplus for the year of £103,270. 

In 1914-15 the Northern Rhodesia administrative revenue and expenditure account showed an 
excess of expenditure over revenue of £58,026, the Southern Rhodesia account showed a debit of 
£95,078, and the general revenue account showed a surplus of £97,675; in 1915-16 the Northern 
Rhodesia administrative revenue and expenditure account showed an excess of expenditure over 
revenue of £39,167, and the Southern Rhodesia account showed an excess of expenditure over revenue 
of £12,062 ; in 1916-17 the Southern Rhodesia account showed an excess of revenue over expenditure - 
of £958, the Northern Rhodesia account showed an excess of expenditure over revenue of 
£40,339, and the general revenue and expenditure account showed a profit of £174,731; in 1917-18 
the Southern Rhodesia account showed an excess of expenditure over revenue of £25,197, the Northern 
Rhodesia account showed an excess of expenditure over revenue of £49,024, and the general revenue 
and expenditure account showed a profit of £167,345 ; and in 1918-19 the Southern Rhodesia account 
showed an excess of revenue over expenditure of £103,607, the Northern Rhodesia account an excess | 
of expenditure over revenue of £47,071, and the general revenue and expenditure account a profit of 
£229,490 ; and in 1919-20 the Southern Rhodesia account showed an excess of expenditure over revenue 
of £32,223, the Northern Rhodesia account an excess of expenditure over revenue of £90,481, and the | 
general revenue and expenditure account a profit of £166,898. At March 31, 1920, there was a—credit | 
to general revenue and expenditure account, £949,818 ; debit to Southern Rhodesia and land account, | 
£5,610,066, £4,382,342 of which ‘t is estimated would have been due to the company in aceordance | 
with the report of the Judicial Committee of the Privy Council if the administration of Southern | 
Rhodesia by the company had been determined on March 31, 1920, from which amount would have | 
to he deducted an allowance, the amount of which has not yet been asvertaine:l, for lands appropriated | 
and lands and rights alienated by the company ; and debit to Northern Rhodesia account, £1,342, 104. 
The assets include £2,372,360, being ‘‘ difference between amount of expenditure (exclusive of interest) 
claimed in respect of Southern Rhodesia Administration and amount awarded by Southern Rhodesia 
Commission.” Premium on shares account, £4,246,469. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transter| 
form, common; fee, 2s, 6d. per deed. Under certain conditions share warrants to bearer are! 
issued, the fees charged, including stamp duty, being—2s. 6d. for one share, 2s. 6d. for 5 shares, | 
Bs. for 10, 12s. 6d. for 25, 25s, for 50 and 50s. for 100; and such share warrants can be re-exchanged for 
registered shares on payment of 2s. 6d. per application. The debentures are exchangeable from bearer to| 
registered and vice-versa, on payment of 2s, 6d. for £25, 5s. for £50, and 10s. for £100, £500 or £1,000. 
Telegraphic address, Charter, Ave, London. Telephone numbers, 4670-4673 London Wall. The} 
company is quoted-in the official list. Latest prices—shares, 11s. 6d. ; debentures, 1003. ; 

‘‘Rhodesia is divided into two portions by the River Zambesi: Northern Rhodesia (area about. 
291,000 square miles), lying between the Portuguese Settlements, the Tanganyika Territory 
(late German East Africa) and the Belgian Congo, excepting the Nyasaland Protectorate : 
and Southern Rhodesia (area, 149,000 square miles), lying between the northern boundary 
of the Transvaal on the south, the Zambesi on the north, with the Portuguese provinces 
of Manica and Sofala as the eastern boundary. At the census, taken in May, 1921, the 
European population of Southern Rhodesia was 33,621. The native population of Southern Rhodesia’ 
- is given as 845,573, and Asiatics and other coloured persons 3,247. All Rhodesia is within the sphere) 

of the British South Africa Company. After the revolt of the Matabele, which broke out in the 
spring of 1896, and was followed by the revolt in Mashonaland, which latter was not thoroughly 
quelled until the autumn of 1897, the company devoted its energies to the peaceful development 
of the resources of the country, and on November 4, 1897, the railway to Bulawayo was formally 
opened. .On May 1, 1899, the first train from Beira, the eastern port, entered Salisbury, anc 
on August 1, 1900, the widening of the gauge of the Beira Railway to 3 ft. 6 in., the standarc 
gauge of South Africa, was completed. The line to connect Salisbury with Bulawayo, a distance 0 
130 miles, was completed in 1902, and there is now through communication between Cape Towt 
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and Beira, a distance of over 2,000 miles. The line passes through the mining districts of Hartley, 
Sebakwe, Gwelo, &c., in which are situate the Cam and Motor, Gaika, Globe and Phcenix, and other 
mines, and within a few miles of the important district of Selukwe, to which a branch line, 24 miles in 
length, was completed in August, 1903. <A line from Heany Junction to the Gwanda district, a distance 
of 103 miles, was completed in June, 1904. The line from Bulawayo to the Victoria Falls, 
on the Zambesi, a distance of 282 miles, reached the Falls on April 25, 1904, and the bridge spanning 
the Zambesi River was opened on September 13, 1905. The railway extension north of the 
Zambesi reached the Broken Hill Mine, a distance of 374 miles from the Victoria Falls, on 
June 11, 1906, and was opened for traftic on September 1, 1906. A further extension of the line 
from Broken Hill to the southern border of the Congo Free State, a distance of 132 miles, has been 
constructed by the Rhodesia-Katanga Junction Railway and Mineral Company. A line to the 
Matopos was opened for traffic on November 7, 1903. A branch line of the standard gauge of 
3 ft. 6 in. runs from Salisbury to Sinoia, a distance of 82 miles. A standard gauge line also leaves the 
Lomagunda Branch at Mount Hampden Junction (13 miles from Salisbury) and runs to the Shamva 
Mines, a distance of 73 miles. The first 22 miles of this line was opened for traffic on December 15, 
1911, the remainder being opened on April 23, 1913. A branch line from Gwelo to Victoria, a 
distance of 123 miles, has been constructed by the Beit Railway Trustees. The output of gold from 
the mines in Southern Rhodesia during the twelve months ended December 31, 1920, was valued 
at £3,056,549, and the total value of all minerals at £4,450,988, and for the eleven months ended 
November 30, 1921, the output of gold was valued at £2,950,269. The total output of gold from 1890 
up to and including September 30, 1921, was valued at £50,564,601 ; the total output of gold, other 
minerals, and precious stones for the same period was valued at £59,778,474. Other minerals 
produced comprise silver, copper, coal, diamonds, mica, chrome iron, wolframite, arsenic and asbestos. 
The total mineral output, consisting principally of copper and lead, from the mines in Northern 
Rhodesia for the ten months ended October 81, 1921, was valued at £275,065, and the total output from 
commencement at £1,809,223. The administrat‘on is conducted by the executive council of Southern 
Rhodesia, consisting of the administrator and not less than three members appointed by the 
company with the approval of a Secretary of State, and by a legislative council consisting of the 
administrator and nineteen other members, of whom six are appointed by the company with the 
approval of a Secretary of State and thirteen elected by the registered voters of the electoral 
divisions of Southern Rhodesia. The ordinances of the latter are subject to confirmation by the 
High Commissioner and to disallowance by the Secretary of State. There is a Resident Com- 
missioner appointed and paid by the Crown, who sits on the executive and legislative councils, 
without a vote. 

“In May, 1920, the Legislative Council passed a resolution praying that responsible government 
‘should be established forthwith in Southern Rhodesia. In March, 1921, the Secretary of State for 
the Colonies appointed 1 committee, of which Earl Buxton was chairman, to consider certvin ques- 
tions relat‘ng to Southern and Northern Rhodesia. The first Report of the committee, dealing with 
Southern Rhodesia, recommended that the question whether that territory was or was not prepared 
to adopt responsible government should be decided at the earliest possible moment, ind that a scheme 
for responsib’e government should be drawn up in detail and placed before the electors for the‘r 
acceptance or rejection, by referendum rather than a general election. 

Tu accordance with the recommendations of the report, the Secretary of State invited a deputation 
of the elected members of the Legislative Council to discuss with him the drafting of a provisional 
scheme of responsible government for Southern Rhodes‘a. The deputation came to London in 
October, 1921, and returned to Southern Rhodesia at the end of the year, taking w‘th it draft letters 
patent providing for the constitution of responsible government in that terr:tory. The Secretary of 
State is arranging for the appointment of a delegation fairly representative of all interests in Southern 
Rhodesia to confer with General Smuts in the early part of this year (1922), with a view to the definite 
ascertainment of the terms on which the alternative policy of the incorpora tion of the territory iu 
the Union of South Africa could be effected.” 


_, British Steamship Investment Trust, Limited.— Directors: Sir A. E. Harris, K.B.E. (Chairman), 

Sir E. Beauchamp, Bart., M.P., W. H. Dixon (Joint Managing Director), F. W. Lund (Joint 
| Managing Director), W. Lund, J. W. Potter and Sir F. 8. Watts. Secretary: T. Cornish, F.C.LS. 
Office: 2, St. Michael’s House, St. Michael’s Alley, Cornhill, E.C.8.—The company was registered 
April 21, 1887. 

In May, 1919, 120,000 deferred shares, and in February, 1920, 60,000 deferred shares were created, 
and the authorised capital is now £2,500,000 in shares of £10, of which £2,100,000 has been issued 
and paid up, and the shares have been converted into £300,000 of preferred and £1,800,000 of deferred 
‘Stock, the former ranking first for 6 per cent. dividends (cumulative), but having no priority as to 
| Capital. Of the deferred shares 60,000 were issued in May, 1919, in the proportion of one new share 
_ for every £5 of deferred stock, and 90,000 in February, 1920, in the proportion of one new’share of £10 

for every £10 of stock held, as bonuses from the reserve fund, and converted into stock. There are 
__ also 44 per cent. perpetual debenture stock for £200,000, issued in J uly, 1895, and since, with interest 
| payable January 1 and July 1, while the stock is secured by a first floating charge in favour of trustees’ 
on the entire assets of the trust. 
_ The accounts are made up annually to June 30, and submitted in July or August. For 1910-11 
_ the deferred received 5 per cent.; for 1911-12, 8; for 1912-13 and 1913-14, 14 each time (including 
a bonus of 8 per cent. each time); for 1914-15, 20 (including a bonus of 14); for 1916, 45. 
_ (including a special bonus of 25 per cent.); for 1916-17 and 1917-18, 50 (including a bonus of 20 
| percent. each time) ; and for 1918-19, 25 (including bonuses of 15 per cent.), while in addition a bonus 
_ of 200 per cent. in deferred: shares was, in May, 1919, provided from the reserve fund. In February, 
1920, a bonus equivalent to 100 pgr cent. in deferred shares was paid out of the reserve fund, making 
_ the capital as stated above; for 1919-20 the distribution was 20 per cent. on the capital as it now 
stands; and for 1920-21, 174, including a bonus of 7} per cent. Reserve fund, £246,504, after in 
' 1920-21 writing £20,088 off securities; depreciation fund, £65,000; carried forward, £367,204. 'The 
_ auditors in their certificate attached to the balance-sheet dated July 13, 1921, stated that ‘the 
market value of the quoted securities on June 30, 1921, standing in the books at £2,769,490, was 
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£2,675,500, showing a depreciation of £93,900, or 3°39 per cent.” On account of 1921-22 an interim 
dividend of 5 per cent. was paid on the deferred stock on January 2, 1922. The preferred dividend 
is paid on January 1 and in July or August. 

Voting power, one vote for each £10 of preferred or deferred stock. Director’s qualification, £1,000 
of stock of either class. Transfer form, common; fee, 2s. 6d.; stock of any class is transferable” 
in amounts of £1 and multiples. Telegraphic address, Cheniston, London. Telephone number, 4484 
Central. The company is quoted in the official list. Latest prices—preferred, 88; deferred, 132}; 
debenture stock, 73. 


British Union Trust, Limited.— Directors: R. A. Robertson, 8.8.C., D.L. (Chairman), H. D. 
Lawrie, H. I. Lindsay, C. J. Shiells and E. M. Wedderburn. Secretaries: Howden and Molleson. 
Office : 8, York Place, Edinburgh.—The company was registered April 17, 1907. The authorised capital 
is £50,000 in shares of £10, £30,000 being 44 per cent. cumulative preference, ranking also for priority 
as to capital, without further participation, and £20,000 ordinary, and £27,830 preference and all the 
ordinary have been subscribed and called up. There are also loans amounting to £9,928. 

The accounts are made up annually to May 31, and submitted in July, an interim dividend (in 1921 
of 3 per cent. on the ordinary) being paid in January. For 1908-9 4 per cent, was paid on the ordinary 
shares ; for 1909-10, 4; for each of the five years to 1914-15, 5; for 1915-16 and 1916-17, 4; for 
1917-18, 5; for 1918-19, 6; and for 1919-20 and 1920-21, 7. Reserve fund, £5,000; carried forward, 
£3,279. Voting power, one vote for every ordinary share and one vote for every three preference 
shares. Director’s qualification, ordinary shares to the nominal value of £500. ‘Transfer form, 
common; fee, 2s. 6d. Telephone number, 5737 Central, Edinburgh. 


Buluwayo Town-Stands Syndicate, Limited.—Directors: Dr. W. K. Sibley (Chairman), 
J. E. H. Lomas and Col. C. H. Villiers. Secretary: A. C. Gibbons. Office: 32, Great St. 
Helens, E.C.3.—The company was registered August 16, 1895, with a view to acquiring freehold 
building sites in Buluwayo, and other townships in Rhodesia. Buildings have been erected on 
several of the sites. The authorised capital is £50,000 in shares of £1, of which £49,467 has been 
subscribed and called up. 

The accounts are made up annually to August 31, and those for 1920-21 were submitted in January, 
1922. No dividend has yet been paid. Debit to profit and loss at August 31, 1921, £16,331, against 
a deficiency of £16,482 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6215 Avenue. 


Burgons Extensions and Investments, Limited.—Directors: J. Parker (Chairman, Managing 
Director and Secretary), J. F. Scott and J. W. Hughes. Office: India Buildings, Ackers Street, 
Manchester.—The company was registered June 5, 1914, to acquire a portion of the premises of 
Burgons, Limited (grocers and provision merchants), and to carry on business as a real property com-— 
pany. The authorised capital is £50,000, £47,620 being in preference shares of £1, and £2,380 in ordi- : 
nary shares of 1s., and the whole amount has been subscribed and paid up. The preference shares | 
rank for cumulative dividends of 6} per cent. per annum, and ‘‘after payment of such dividend one-half | 
of the surplus profits of the company will be distributed as an additional dividend on the preference | 
shares or will be carried to a special reserve fund, and the other half will-be divided among the holders | 
of the ordinary shares. In the event of the company being wound up the assets will be applied, first, | 
in repaying the amounts paid up on the preference shares ; secondly, in paying to the preference share- | 
holders the amount placed to the special reserve fund less such portion thereof as may have been | 
distributed among the preference shareholders ; and the balance will belong to the ordinary share- 
holders. 

The accounts are made up annually to June 30, and submitted in August. For 1914-15 only the 
preference dividend was paid ; for 1915-16 the ordinary shares received 7% per cent. ; and for 1916-17, | 
1917-18, 1918-19, 1919-20 and 1920-21, 16 each year. Reports are not obtainable, but this information | 
is official. The preference dividend is paid in February and August. Voting power, one vote for 
every share of either class; the preference shareholders only vote in certain circumstances, | 
Director’s qualification, shares of either class to the nominal value of £100. Transfer form, common ;/ 
fee, 2s. 6d. [ 


Burgons Founders, Limited.—Directors; E. Jones (Chairman and Managing Director), J. Parker! 
and J. W. Hughes (also Secretary). Office: India Buildings, Ackers Street, Manchester.—The 
company was registered May 23, 1917, to acquire all or part of the founders’ shares of | 
Burgons, Limited, to subscribe for, purchase or otherwise acquire any shares or securities of Burgons, | 
Limited, or Burgons Extensions and Investments, Limited, &c., and the company now holds 4,937/ 
founders’ shares in Burgons, Limited. The authorised capital is £100,000 in shares of £1, of which 
£98,740 has been subscribed and paid up. ij 

The accounts are made up annually to about the end of April, and submitted in August. The) 
company acquired 4,385 founders’ shares in Burgons, Limited, cum a full year’s dividend, and out of | 
the profits thus accrued paid a dividend of 7 per cent. in August, 1917; for 1917-18 8 per cent. was 
paid; for 1918-19, 74; and for 1919-20 and-1920-21, 5 each year. Voting power, one vote for every 
share. Director’s qualification, shares to the nominal value of £100, to be acquired within three 
months from date of appointment. ‘Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, 
Namunah, Manchester. Telephone numbers, 517 and 518 Rusholme, Manchester. 


Caledonia and British Columbia Mortgage Company, Limited,—Dzrectors: Sir J. W. Stewar' 
(Chairman), H. Bell-Irving (Vancouver, B.C.), Lord C, Cavendish-Bentinck, J, OC. Dun-Waters, 
R. B. Hoare, L. MacBrayne and W. Maxwell. Manager and Secretary: W. Hay. Office: 88, Wesi 
Regent Street, Glasgow.—The company was registered December 9, 1912. The authorised capital i: 
£100,000 in shares of £1, all of which has been subscribed and called up, and has been convertec 
into equal moieties of 44 per cent. cumulative preference and ordinary. There are also terminable 
debentures and deposits for £4,380. 

The accounts are made up annually to January 31, and submitted in April. In respect of thi 
period from the date of incorporation to January 31, 1914, and the year 1914-15 5 per cent. per annum 
was paid on the ordinary shares ; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 only the preferenc(| 
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dividend was paid ; and for 1920-21 5 per cent. was paid on the ordinary shares. Reserve fund, £2,000 ; 
_ earried forward, £3,327. Voting power, one vote for every ordinary share, and one vote for every 
three preference shares. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Caleagri, Glasgow. Telephone number, 1445 Douglas, Glasgow. 


Caledonian and Dominion Investment Company, Limited.—Being wound up voluntarily. 
Liquidator : W. Nelson, 174, West George Street, Glasgow. 


Caledonian Property Investment Company, Limited.— Directors: W. Mitchell (Chairman), A. H. 
Brown, D. N. Milln, W. T. McDonald and W. Oram. Manager and Secretary: J. E. M‘Intyre, 
O.A, Office: 29, Commercial Street, Dundee.—The company was registered March 1, 1894. The 
authorised capital is £50,000 in shares of £1, of which £40,168 has been subscribed and paid up. 
There are also deposits for about £3,000. 

The accounts are made up annually to July 31, and submitted in October. For 1910-11 the 
dividend was 4 per cent. ; for each of the four years to 1914-15, 3 (free of income tax) ; for the five years 
to 1919-20, 25; and for 1920-21, 3 (less income tax). Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 3d. per share, but not to exceed 
2s. 6d. for each transfer. 


Caledonian Trust Company, Limited.— Directors: D. Murray (Chairman), R. F. Barclay, Sir J. T. 
Cargill, Bart., and J. D, Hedderwick. Secretaries: Brown, Fleming and Murray. Office: 175, West 
George Street, Glasgow.—The company was registered December 9, 1910. The authorised capital 
is £500,000 in shares of £10, all of which has been subscribed and paid up, and has been converted 
into £300,000 44 per cent. cumulative preference stock, ranking also for priority as to capital, and 
£200,000 ordinary stock. The borrowing powers of the company are limited to the amount of the 
subscribed capital with £100,000 in addition for temporary purposes, and there is 4 per cent. 
debenture stock for £463,300 (part of £500,000 authorised), with interest payable June 30 and 
December 31, and the principal repayable at the option of the company on December 31, 1940, or 
at any time thereafter, in whole or in part, on six months’ notice, at 105 per cent., and in the event 
of voluntary liquidation for the purpose of amalgamation or reconstruction the stock is to be 
redeemed at the same price, while the company may at any time purchase the stock, by agreement 
with the holders, at such price as it may think proper. At January 31, 1921, there were also— 
terminable debentures for £36,000; and temporary loans for £38,800. 


The accounts are made up annaally to January 31, and submitted in March. In respect of the 
period from July 1, 1911 (the date of its creation), to January 31, 1912, the ordinary stock received 
D per cent. per annum ; for the seven years to 1918-19, 6; for 1919-20, 7; and for 1920-21, 8. Reserve 
_ fund, £6,788, after debiting £3,217, loss on realisation of investments; carried forward, £42,481, On 
account of 1921-22 4 per cent. was paid in September, and a further dividend of 4 per cent. was 
announced in February, 1922. The preference dividend is paid in March and September. 

Voting power, one vote for each £10 of preference stock and four votes for each £10 of ordinary 
stock, Director’s qualification, stock to the nominal value of £2,000, of which £800 must be ordinary. 
Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £10, and the 
preference and ordinary stocks in multiples of £1. Telegraphic address, Accountant, Glasgow. 
Telephone number, 940 Central, Glasgow (2 lines). Latest prices—ordinary, 110; preference, 65, 


! Calgary and Edmonton Land Company, Limited.— Directors : E. Chaplin (Chairman), G. Grinnell- 

Milne, Sir E. B. Osler, K.B. (Toronto), and F. Roche, F.O.I.S. (also Secretary). Office: 8, Princes 
Street, E.C.2,—The company: was registered March 8, 1902, to take over the properties of a company 
of the same name, registered May 22, 1891. In December, 1905, 2s. 6d. per share was repaid on 
capital account ; in June, 1906, 7s. 6d.; in January, 1910, 5s.; in June, 1910, 4s.; and in August, 
1918, 6d. ; and the authorised capital is now £6,037 15s. in shares of 6d., all of which has been 
subscribed and paid up. 


; The accounts are made up annually to December 31, and submitted in May or June. For 1905 

4s, 6d. per share was paid (on shares of £1); for 1906, 2s. 6d. (on shares of 10s.); for 1907, 10s. ; for 
1908, 7s. ; for 1909, 1910 and 1911, 2s. each year (on shares of 1s. in respect of 1910 and 1911); for 
1912, 3s. ; and for 1913, 1s. There was then no dividend until in respect of 1918 when 4d. per share 
was paid ; while in August, 1918, a further return of 6d. per share on capital account was made, reducing 
the capital to that given above; and for 1919 and 1920 dividends amounting to 1s, 3d. per share were 
paid each year. Carried forward, £19,347 subject to corporation profits tax. The company at 
December 31, 1920, had 47,406 acres of land unsold (the average price obtained for land sold in 1920 
was $12.86 per acre), in addition to town-site lots for which ‘‘ there is no demand,” and at the close 
of 1920 there was owing to the company in respect of lands sold for deferred payments the sum of 
£107,142. The total acreage sold then amounted to 812,073 acres. In 1915 and 1916 arrangements 
were completed for leasing for ten years the petroleum rights on 3,814 and 3,623 acres respectively at 
an annual rental of $1 per acre and 124 per cent. royalty ; leases covering 2,673 acres have, however, 
since been cancelled. On account of 1921 an interim dividend of 9d. per share was paid in April. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
_ common ; fee, 2s. 6d. Telegraphic address, Enthrall, Phone, London. The shares are quoted in the 
official list ; latest price, ;';. 


California (Mexico) Land Company, Limited.—Directors: W.S. Bromhead (Chairman) and A, 
Goldschmid. Agents: Bromhead Brothers and Co. Office: 2, Gresham Buildings, Basinghall Street, 
E.C.2.—The company was registered May 2, 1888, and owns 1,869,125 hectares of land situated in 
Lower California, Mexico, which the Mexican government have arbitrarily declared to be forfeited. 
The authorised capital is £250,000 in shares of £1, 249,000 being ordinary shares, and 1,000: founders’ 
shares, the latter entitled to 50 per cent. of the surplus after 7 per cent. has been paid on the ordinary. 
Of the ordinary capital £198,778 (including 140,688 shares issued in 1908 in exchange for land war- 
rants) has been allotted fully paid; and all the founders’ shares have been issued and paid. There 
are also 6 per cent. debentures for £1,650, part of £50,000 authorised. ne 

The accounts are made up annually to September 30, and submitted in November, A dividend of 
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7 per cent. was paid for 1890; there has since been no dividend. Reports are not now printed, but 
this information is official. Voting power, one vote for every ordinary share, founders’ shares carrying 
no voting rights. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Upupa, London. Telephone number, 9677 London. Wall. 


Callenders Share and Investment Trust, Limited.— Directors : Sir T. O. Callender, Kt. (Chairman), 
E. W. Fradgley, C. H. McEuenand J. Varley. Secretary; H. Foulds, F.C.1.8. Office: Hamilton House, 
Victoria Embankment, E.C.4.—The company was registered May 3, 1912, to acquire shares, debentures 
and debenture stock of other companies from Callender’s Cable and Construction Company, Limited. 
The authorised capital is £200,000 in shares of £1, of which £165,403 has been subscribed and called up, 
£165,000 having been issued as fully paid. There is also 5 per cent. first mortgage debenture stock 
for £115,000 (the total authorised), with interest payable March 1 and September 1, and the principal 
repayable at 110 per cent. on September 1, 1947, or on the voluntary winding up of the company, or 
on six months’ notice from the company at any timeafter September 1, 1927. The stock is guaranteed 
as to principal, interest and premium by Callender’s Cable and Construction Company, Limited. 

The accounts are made up annually to August 31, and submitted in December, an interim 
dividend (in 1921 of 4 per cent.) being paid in May. For the period from May 10, 1912, to August 31, 
1913, 5 per cent. was paid, and a similar dividend was paid for each of the four years to 1916-17 ; for 
1917-18, 6; for 1918-19, 64; and for 1919-20 anc 1920-21, 8. Reserve fund, £4,000; debenture 
redemption fund, £19,004; carried forward, £6,619. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
address, Callenders, Fleet, London. ‘Telephone number, 1911 Holborn. The debenture stock is 
quoted in the official list ; latest price, 854. 


Calthorpe Investments, Limited.—Dzrectors: W. Hill (Chairman), G. T. W. Coleman and L. 
Antweiler (Managing Director). Secretary: G. W. Radley. Office: 63, Temple Row, Birmingham. 
—The company was registered December 15, 1919, and holds all the shares of the Calthorpe Motor 
Company (1912), Limited, and those of Mulliners, Limited. The authorised capital is £250,000 in 
shares of £1, of which £244,328 has been issued and paid up. At October 19, 1921, there was a 
contingent liability of £33,968 in respect of advances by the bank to Mulliners, Limited, which is 
guaranteed by this company. 

The accounts are made up annually to about October 19, and submitted in December. In respect of 
the period from the date of incorporation to October 19, 1920, there was a net profit of £25,573, out of 
which £2,203 was applied in writing off preliminary expenses, and dividends amounting to 2s. 8d. per 


share were paid ; and in respect of the year 1920-21 there was a deficiency of £18, subject to results o1 


subsidiary companies in abeyance, pending settlement of excess profits duty adjustments, reducing a 
credit to profit and loss brought down to £1,496. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1217 (Central), Birmingham. 


Canada Company.—Directors: H. C. Weld (Governor), E. H. Freshfield (Deputy-Governor), 
J. A. Brodie, W. C. Scott and J. C. Weld. Secretary: R. M. Steele, F.C.I.S. Office : 1, East India 
Avenue, E.C.3.—The company was incorporated in 1826. Resolutions were passed by the shareholders 
in December, 1915, and parliamentary sanction was obtained in July, 1916, to carry on the business 
with extended objects, and to allot nine fully-paid £1 shares in respect of each existing £1 share. The 
capital originally consisted of 8,915 shares with £32 10s. paid, but by repayments and purchases it was 
reduced to 8,319 shares of £1, and the authorised capital is now £216,819 in shares of £1, of which 
£83,190 has been subscribed and called up, including 74,871 shares issued as fully paid in January, 
1917. At December 31, 1920, there was a surplus of shareholders’ property (old estate) unrealised, in 
excess of capital stock paid up, £160,049. 

The accounts are made up annually to December 31, and presented in March. Dividends were paid 
free of income tax up to and including 1917, but are now paid less tax. For 1910 the dividend was 
£112s. per share; for 1911, £1 19s. ; for 1912, 1913 and 1914, £2 10s. each time ; for 1915, £1 15s. ; and 
for 1916 £1 10s. per share on 8,319 shares, the balance distribution of 10s., declared in March, 1917, being 
equal to 1s. per share on 83,190 shares. For 1917, 1918 and 1919 10 per cent. was paid each year on the 
capital as it now stands ; and for 1920, 125 per cent. Reserve fund, £4,000; capital recoupment fund, 
£14,249 ; carried forward, £2,459. Investments standing at £28,222 at December 31, 1920, were stated 
to have a market value of £25,278. On December 31, 1920, the value of lands leased (being the price 
at which lessees had the option of purchasing) was £149,897, and the value of the lands undisposed of, 
as per valuation of 1912, was £93,342. On account of 1921 1s. 6d. per share was paid in October, less 
income tax. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. The company is quoted in the official list ; latest price, #. 


Canada Land and Irrigation Company, Limited.—Directors: R. M. Laurie, D.S.O. (Chairman), - 


L. E. Jones, M.C., and G. A. Mitchell. Secretary: W. J. Challis, F.C.LS. Office : 1, Copthall Chambers, 
E.C.2.—The company was registered July 31, 1917, with the object of amalgamating the interests 
of the Southern Alberta Land Company, Limited (registered October 5, 1906), the Canadian Wheat 
Lands, Limited (registered January 4, 1911), and the Alberta Land Company, Limited (Canadian 
Company, incorporated in June, 1911), and took over from these three companies about 533,000 
acres of land in Southern Alberta, Canada, of which 190,000 acres are stated to beirrigable. At 
December 31, 1920, 487,108 acres were available for sale, sales to that date aggregating 10,368 acres of 
irrigable-and 23,302 acres of ‘‘dry” land, while about 12,000 acres are for.various reasons unsaleable. 
In accordance with the scheme of amalgamation, holders of Southern Alberta Land 5 per cent. 
debenture stock for £690,000 received 50 per cent. of their holdings in the new company’s 6 per cent. 
debenture stock, and 50 per cent. in ordinary shares credited as fully paid, and holders of Southern 
Alberta Land 6 per cent. A debenture stock for £250,000 received an equivalent amount of fully-paid 
shares, while holders of shares in that company for £700,000 were entitled to an allotment of five shares 
in the new company credited with 16s. paid up in respect of every four shares of £1 held ; holders of 
Alberta Land 5 per cent. debenture stock for £200,000 received 50 per cent. in 6 per cent. debenture 
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stock and 50 per cent. in fully-paid ordinary shares, while holders of that company’s share capital of 


_ £300,000 were entitled to receive £60,000 of fully-paid shares and £150,000 of shares with 16s. credited as 


paid on each ; and holders of shares in the Canadian Wheat Lands for £300,000 (after excluding the 
Southern Alberta Company’s holding of 100,000 shares, which did not participate) received fully-paid 
shares in the new company equivalent to their holdings. 


The authorised capital is £2,250,000 in shares of £1, of which £2,080,008 has been issued and 
ealled up, 1,055,000 shares having been allotted as fully paid, 8 shares subscribed and paid up, and 
1,025,000 shares, issued with 16s, credited as paid, being fully called up. There is also 6 per cent. 
debenture stock for £445,000, interest on which up to December 31, 1921, was payable only out of 
profits (see also below). By a supplemental trust deed executed in 1921, the company is relieved of 
all liabil*ty both as to principal and interest to the holders of this stock until the prior lien debenture 
stock below shall have been redeemed. 


In March, 1921, there was offered for subscription at par £300,000 registered 7 per cent. prior len 
debenture stock, and applications for £242,631 of the stock were received. Interest is payable March 31 
and September 30. and the stock is redeemable at 100 per cent. premium in or before the year ending 
December 31, 1929, and in each subsequent year until the whole issue shall have been redeemed in 
five equal amounts, the company reserving the right to purchase the stock at any time below 100 per 
cent. premium. The stock is secured by a floating charge on the undertaking and assets of the com- 
pany subject to existing charges—upon 354,684 acres in favour of the Canadian Government to secure 
a sum of $354,684, carrying interest at 6 per cent. per annum after June 30, 1921; and upon 49,009 
acres in favour of the Hudson’s Bay Company for $195,101 carrymg mterest at 5 per cent. per 
annum. By an agreement dated November 5, 1920, the Canadian Government has deferred final pay- 
ment of the aforesaid sum until the year 1931, and has consented to release from such charge one acre 
for every $1.25 repaid, as and when repayment ismade. Further, the company is relieved from all 
claims of the 6 per cent. debenture stockholders (by a supplemental deed in connection with the security 
of that stock), both in respect of principal and interest, until the whole of the prior lien stock shall 
have been redeemed. The company reserves the right to issue further prior lien stock ranking pari 
passu with the stock of this issue as to security, but otherwise on such terms as the directors think 
fit, up to a total of £400,000 in all. At December 31, 1929,there were also—loans and accrued interest 


_ for £126,453; while unpaid purchase consideration (and interest) in respect of land purchases taken 


over from vendor companies figured as a liability for £44,955. 


The accounts are made up annually to December 31, and submitted in June or July. In respect 
of the seventeen months to December 31, 1918, there was a debit to profit and loss of £7,884; in 
respect of the year 1919 there was a deficiency on the year’s working of £17,296, thus increasing the 
debit balance brought down to £25,180; and in respect of 1920 there was a deficiency of £2,195, 
after taking into account a loss on farming of £6,761, making the total debit to profit and loss £27,376 
—but see land sales in suspense, below. Preliminary expenses figured in the balance sheet as at 
December 31, 1920, as an asset for £13,497, and underwriting commission for £25,625. During the year 
1920, 5,938 acres of irrigable and 964 acres of dry land were sold at an average of $73 and $21.50 per 
acre respectively—the corresponding figures for 1919 being 4,430 acres and 618 acres, and $60 and $20 
respectively—but owing to the impossibility of ascertaining at present what profit, if any, has 
resulted from these sales, or what proportion of expenditure on land sold is a charge against profit 
and loss account, these items have been transferred to land sales in suspense account, which at 
December 31, 1920, amounted to £251,449, of which £69,089 has been received. No interest was paid 
on the 6 per cent. debenture steck up to December 31, 1921, up to which date interest was contingent 
on profits. 


Voting power, one vote for every share or £1 of debenture stock; share No. 1 allotted to the 
trustee for the debenture stock, entitles the holder upon a poll on the passing or confirmation of 
any special or extraordinary resolution, but not otherwise, to such a number of votes as shall be 
equal to the number of complete pounds nominal value of the debenture stock for the time being 
outstanding. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s, 6d. per deed; 
debenture stock transferable in multiples of £1. Telegraphic address, Solberta, Stock, London. Tele- 
phone number, 9482 London Wall. Latest prices—1s.; debenture stock, 17}. 


Canada Landed and National Investment Company, Limited.—Agents for the United Kingdom : 
Hamilton, Kinnear and Beatson, 35, Queen Street, Edinburgh, and Bonar, Hunter and Johnstone, 
15, Hill Street, Edinburgh. Head Office: Toronto.—This company is the result of an amalgamation, 
as from January 1, 1891, of the Canada Landed Credit Company and the National Investment Com- 
pany of Canada, Limited. The authorised capital is $4,000,000 in shares of $100, of which $2,410,000 
has been subscribed, and $1,205,000, or $50 per share, paid up. There are also sterling and 


currency debentures, the amount of which on December 31, 1920, was $3,578,895. 


The accounts are made-up annually to December 31, and submitted in Toronto in February. For 
1909, 1910, 1911 and 1912 8 per cent. was paid each year ; for the six years to 1919, 9 ; and for 1920, 
10. Reserve fund, $1,355,000; depreciation reserve, $50,000; carried forward, $50,596. Dividends 
are paid in January, April, July and October. Director’s qualification, 50 shares. Telegraphic address, 
Finance, Toronto. Latest price in Toronto, 183. 


Canada North-West Land Company, Limited.—Directors : Sir E. B. Osler (President), A. W. 
Austin (Vice-President), R. B. Angus, J. M. McIntyre, F. S. Meighen, F. G. Osler, Lord Shaughnessy 
and Sir T. Skinner, Bart. (London). Secretary-Treasurer: S. B. Sykes. Head Office : 21, Jordan 
Street, Toronto, Canada.—This company was registered in Canada in 1893 to carry out the powers 
of an act of the Dominion parliament, which provided for the transfer of the assets and liabilities 
of the old company of the same name (registered July 24, 1882) to this company. The company issued 
one preferred share of $100 and one common share of $25 for every four old shares (£4 15s. per 
share paid up). The preferred shares ranked for 6 per cent. per annum dividends, and after the 
repayment of all preferred capital the residue of the company’s land and other assets became the 
property of the holders of common shares. No dividend was paid on‘the preferred until in respect of 
1901, for which year 2 per cent. was distributed, followed by 5 per cent. for 1902. Thereafter the full 
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rate of 6 per cent. was paid, but the repayment of preferred capital began in 1904, when 20 per cent, 
was returned, followed by 20 per cent. in 1905, and the remaining 60 per cent. in 1906. Subsequent 
receipts were applied to repaying the common shares—$12.50 per share in March, 1907, $7.50 in 
January, 1908, and $4 in October, 1908. The remaining $1 per share has heen secured by the 
purchase of Ontario government 4 per cent. debentures. As assets are now realised distributions 
are made to the holders of the 58,706? one-dollar shares, the first payment on this account being 
$5 per share in April, 1909, while similar distributions were made on January 15 and July 2, 1910, © 
February 1 and September 25, 1911, May 1, 1912, February 1 and November 17, 1913, December 19 
1914, March 13, 1916, September 4, 1917, December 23, 1918, January 19, 1920, and February 14, 1921’ 


The accounts are made up annually to December 31, and submitted in Toronto in March. 
Sales of farm lands in 1920 were 23,762 acres for an aggregate of $418,251 (an average of $17.60 
per acre), and at December 31, 1920, the company’s assets consisted of—180,552 acres of land; 
$2,572,470 due on land contracts (carrying interest at 6 per cent. per annum); $84,140 owing in 
respect of sales of town-sites; Ontario government 4 per cent. debentures, $76,828; Victory 
Loan Bonds, $150,000; and $307,548 cash in banks; while the liabilities, apart from the share 
capital, were only $2,256 (since 1909 payments of $65 per share have been made, as stated above). 
In the eleven months to November 30, 1921, the company sold 2,799 acres of land for $49,652, as 
compared with 23,442 acres for $412,971 in 1920. Voting power, one vote for every 4 shares. The 
company is quoted in the official list ; latest price, 325. 


Canada Permanent Mortgage Corporation.—Agents in Great Britain: Mylne and Campbell, 
36, Castle Street, Edinburgh, and Bell, Cowan and Co., 22, St. Andrew Square, Edinburgh. Head 
Office : Toronto.—The company was incorporated in 1899, under the title of the Canada Permanent 
and Western Canada Mortgage Corporation, by act of the parliament of the Dominion of Canada, 
to amalgamate (as from April 12, 1900) the businesses of the Canada Permanent Loan and Savings 
Company (incorporated in 1855), the Western Canada Loan and Savings Company (incorporated in 
1863), the Freehold Loan and Savings Company (established in 1859), and the London and Ontario 
Investment Company, Limited (established in 1876), and in 1903 the name was changed as above. In 
accordance with an agreement, dated June 7, 1921, all the assets of the London and Canadian Loan 
and Agency Company, Limited (established in 1873) have also been acquired. 


The capital is $7,000,000 in fully-paid shares of $10, and there are deposits, and currency and . 
sterling debentures, &c., to the amount of $24,596,472, including 4 per cent, debenture stock for 
$844,037, with interest payable January 1 and July 1. 


The accounts are made up annually to December 31, and submitted in January, For the three 
years to 1911 the dividends were 8 per cent. per annum ; for 1912, 9; for the eight years to 1920, 
10; and for 1921, 12, dividends being paid quarterly in January, April, July and October. Reserve 
fund, $7,000,000; carried forward, $271,137. 

Transfer form for debenture stock, common; fee, 2s. 6d. per transfer. Latest price in 
Toronto, 173. 


Canada Securities Corporation, Limited.—Directors: C. A. Barnard, K.C. (President), E. Bristol, 
K.C., M.P., F. Carrel, P. Galibert, Lt.-Col. E. M. MacDonald, M.P., J. C. Newman, J. H. Paine 
and C. F. Smith, all of Canada. Head Office: Montreal.—The company was registered April 21, 
1910, under Canadian laws. The authorised capital is $1,000,000 in shares of $100, of which $782,200 
has been subscribed and called up. No report has yet been received, Director’s qualification, being 
a shareholder. 

The London office has been closed. 


Canadian Agricultural Land and General Investment Company, Limited.—Directors: H. K. 
Baker, C. T. Edge, H. F. Ricketts and C.S. Wollen. Secretary: C. T. Edge. Office: Vernon House, 
Sicilian Avenue, Southampton Row, W.C.1.—The company was registered January 10, 1912, for the 
purpose of buying and developing agricultural land in Canada, principally in the provinces of Alberta 
and Saskatchewan, &c., &c. The authorised capital is £30,000, £29,950 being in participating preference 
shares of £1, and £50 in ordinary shares of 1s., and £13,068 of the preference and all the ordinary 
had, to December 14, 1921, been subscribed and paid up. The preference shares have a priority as 
to capital, rank first for 6 per cent. non-cumulative dividends, and are to take one-half the surplus © 
profits distributed each year, the other half going to the ordinary shares. In May, 1914, there were 
offered for subscription 6 per cent. debentures of £50 each for £10,000, with interest payable 
January 1 and July 1, and the principal repayable in 1924, or earlier, at the option of the company, 
on six months’ notice, of which, to December 31, 1920, £2,800 had been issued. At December 31, _ 
1920, there were also loans for £3,000, £196 and £65, secured by the deposit of debentures for £4,000, 
£950 and £2,250 respectively, and at the same date there was a debit to profit and loss of £2,008, 
including a deficiency of £1,429 brought down. No information is obtainable from the company, the _ 
above particulars having been revised from the files at Somerset House. Director’s qualification, £100. 


Canadian and Foreign Investment Trust, Limited.—Dzrectors: T. Aitken (Chairman), R. M. 
Aitken, H. M. Hubbard and S. R. Marshall. Secretary: F. H. Strouvelle. Office: 9, Bishopsgate, 
E.C.2.—The company was registered March 23, 1909. The authorised capital is £200,000 in shares of 
£5, of which £150,000 has been subscribed and called up. At March 31, 1921, there was a loan of 
£2,000. 

The accounts are made up annually to March 31, and submitted in May or June. For the year to 
March 31, 1916, a dividend of 2 per cent. was paid ; for 1916-17 and 1917-18, 3 each year; for 1918-19, 
4; and for 1919-20 and for 1920-21, 6. Carried forward, £1,042. The directors in their report for 
1920-21 stated that ‘‘ Taking the assets at the present market quotations (where available) they show a 
depreciation in relation to the capitalization of the company, of approximately 6 per cent.” Voting | 
power, one vote for each share. Director’s qualification, 50 shares, to be acquired within two months | 

| 


a date of appointment. Transfer form, common ; fee, 2s, 6d. Telephone number, 3866 London | 
all. ' 
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Canadian and General Trust, Limited. —Directors : Right Hon. the Earl of Clanwilliam (Chairman), 
Sir A. Bannerman, Bart., J. Mappin and W. J. Thorold (Managing Director). Secretary: Maj. H. J. 
Gillespie, D.S.O. Office: 3, Lombard Street, E.C.3.—The company was registered May 28, 1909 
as the Canadian and General Securities Corporation, Limited, the name being changed as above in 
September, 1910. In December, 1919, 30,000 additional ordinary shares were created, and the 
authorised capital is now £60,000 in shares of £1, £2,000 being preference and £58,000" ordinary. 
The preference shares are entitled to cumulative dividends of 5 per cent. per annum, and in the 
event of a winding up have priority as to capital, and rank equally with the ordinary in surplus 
assets. All the preference and £48,000 of the ordinary have been subscribed and paid up, in- 
cluding 25,718 ordinary shares issued in December, 1919, all being held by the directors and their 
friends. The company is a private concern, and no further information is obtainable, but this 
notice has been officially revised. Voting power, one vote for every share of either class. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic and cable 
address, Cangenseco, Stock, London. Telephone number, 1720 Avenue. 


Canadian City and Town Properties, Limited.—Dzrectors : Sir J. S. H. Banner, M.P. ( Chairman) 
A. Gilmour, H. C. Holder, T. R. Hughes, E. 8. Parker and A. Reid. Secretary: R. E. Grainger. Office : 
341, Royal Liver Building, Liverpool.—The company was registered December 10, 1910. The authorised 
capital is £200,000 in shares of £1, £150,000 being preferred and £50,000 deferred, and the whole 
amount has been subscribed and paid up, the preferred having the final 2s. 6d. per share called up in 
November, 1920, and the deferred having been issued as fully paid. The preferred shares are entitled 
to cumulative dividends at the rate of 8 per cent. per annum, and to one-half of the surplus profits 
remaining after a sum equal to 5 per cent. on the amount paid up on the issued preferred shares has 
been carried to reserve, the other half to go to the deferred shares, while the preferred shares have 
also a priority as regards capital, with further participation. There is also 5 per cent. debenture 
stock for £125,000, £100,000 having been issued in August, 1912, and £25,000 in May, 1913, both 
at 94 per cent., with interest payable January 1 and July 1, and the principal repayable Decem- 
per 31, 1935, at 102 per cent., but the company has reserved the right at any time (now) to redeem all 
or any of the stock on six months’ notice, and the further right of purchasing the stock in the market 
at any time at or below the redemption price, while in the event of liquidation for reconstruction or 
amalgamation the stock is to be redeemed at 102 per cent. The stock is secured by a floating charge 
on the undertaking ; the proceeds were to be partly applied in liquidating existing mortgages and 
loans for about £59,000. The company has power to create further debenture stock ranking pari 
passu with the present issue for not exceeding £75,000. There were also at October 31, 1920— 
mortgages for about £1,400; and a bank loan of £8,525, but the latter was paid off consequent upon 
the calling up of preferred capital in November, 1920, referred to ebove. 

The accounts are now made up annually to October 31, and submitted in April. For the 
period from incorporation to October 31, 1911, after writing £800 off the preliminary expenses, 
slightly over 10 per cent. per annum was paid on the preferred shares, and slightly over 3 per cent. on 
the deferred ; for 1911-12, 15 per cent. was paid on the preferred shares and £6,562 10s. was distributed 
to the deferred shareholders, and the balance (£1,000) of preliminary expenses was written off, together 
with the whole (£4,513) of the debenture stock issue expenses, and the whole (£6,000) of the debenture 
stock discount account; in respect of the thirteen months to November 30, 1913, 10 per cent. per 
annum was paid on the preferred shares, and £1,875 was distributed to the deferred shareholders ; for 
the eleven months to October 31, 1914, only 4 per cent. (actual) was paid on the preferred shares ; and 
for the six years to 1919-20 there was no share dividend, but interest charges were met. Carried 
forward, a debit balance of £5,088, after deducting £1,438, profit for the year, and £6,005, trans- 
ferred from general reserve, from a deficiency of £12,531 brought down. Keserve for uncompleted 
land sales, £560. At October 31, 1920, the assets were—lands and properties in Canada, at cost, 
including improvements, &c., £180,510; buildings erected (less depreciation), £123,350; furniture 
and equipment (less depreciation), £2,300; debtors for land sold, &c., £6,864; and cash, £4,747, while 
besides the share capital, debenture stock and mortgages, as above, the only liability was to sundry 
creditors for £3,970. 

Voting power, one vote for each share. Director’s qualification, £500 in preferred shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, Telegraphic address, 
Cancitown, Liverpool. Telephone number, 4482 (Bank), Liverpool. Latest prices—preference, ;%; ; 
debenture stock, 463. 


Canadian Dominion Development, Limited.—Being wound up voluntarily. Liquidators: Rk. i, 
Grainger, F.S.A.A., 341, Royal Liver Building, Liverpool, and G. Leather, C.A., 24, North John 
Street. Liverpool. 


Canadian Finance and Land Company, Limited.—Directors: W. Goff (Chairman), F. Hill-Cole 
and T. G. Mills. Manager and Secretury: E. F. Doutre. Office: 7, Gt. James Street, Bedford Row, 
W.C.1.—The companywas registered February 8, 1912, to take over the business of the private firm, British 
Canadian Investments, of London, and to purchase and develop lands in British Columbia, to deal 
in lands and real estate in any part of Canada and to transact a financial business. The authorised 
capital is £200,000 in shares of £1, £180,000 being in participating preference shares and £20,000 in 
ordinary. The preference shares, which have also priority as to capital, are entitled to a preferential 
cumulative dividend of 6 per cent. per annum, and, after a similar rate of dividend has been paid on 
the ordinary shares in any year, to two-thirds of the remaining divisible profits for such year. Of 
the preference shares £50,000 and of the ordinary shares £10,000 have been subscribed and called up. 
At August 1., 1920, there were loans, &c., amounting to £12,332, and calls in arrear for £18,936, 

The accounts are made up annually to March 25, and those for 1917-18 were submitted in September, 
1918. In respect of the period to March 25, 1913, only the preference dividend was paid ; there has 
since been no dividend on either class of shares. Debit balance at March 25, 1920, £11,215, including 
a debit of £11,075 brought down. No information is obtainable from the company, but this notice has 
been revised from documents filed at Somerset House. : 

_ Voting power, one vote for every share, ordinary or. preference. Director's qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brycana, 
London. Telephone numbers, 3018 and 3014 London Wall. 
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Canadian Land and Ranche Company, Limited.—Directors: J. Kathbone (Chairman), A. F. 
Eden and A. D. Fairbairn. Secretary : J.J. Oulet. Office : 169, Winchester House, E.C.2.—The 
company was registered November 25, 1904, in reconstruction of a company of similar 
title registered May 7, 1895, to take over assets of the Canadian Agricultural, Coal and 
Colonisation Company, Limited, consisting of 105,000 acres of farm lands situated in the North- 
West Territories of Canada. The company has now disposed of practically all its properties, and is 
distributing the proceeds as received. In February, 1913, a return of 17s. 6d. per share was made 
and the authorised capital is now £2,500 in shares of 2s. 6d., all of which has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted in April. No dividend 
has yet been paid, but in 1910 distributions of 22s. per share were made on account of realised 
surplus capital ; in 1911 a further 20s. per share was distributed ; in March, 1912, 2s.; in May, 
1913, 4s.; in February and July, 1914, 2s. and 1s. 6d.; and in January, 1918, 1s.—none since. At 
December 31, 1920, there was a debit to net revenue of £15,596, against £15,660 brought down, and at 
the same date, as against the share capital of £2,500, there were the following assets :—mineral 
rights, £63 ; deferred payments in respect of sales of mineral rights, £4,900 ; investment in 5 per cent. 
war loan, £1,938; cash, £1,413. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 8921 London Wall. 


Canadian Merchants and General Trust, Limited.— Directors: R. H. H. Eden and W. H. Tottie. 
Secretary: F. Hyde. Office: 8, Princes Street, E.C.2.—The company was registered June 14, 1911. In 
June, 1920, the uncalled capital of 15s. per share on 51,275 shares of £1 each was cancelled, and the 
nominal value of the shares reduced to 5s. each, while 48,825 unissued shares of £1 were subdivided 
into shares of 5s., and converted into preference shares. 

The authorised capital is now £61,643 15s. in shares of 5s., £48.825 being in 7 per cent. cumulative 
preference shares, having a priority also as to capital, and £12,818 15s. in ordinary shares, and all the 
ordinary shares have been subscribed, and £10,255 paid up, 200 shares being fully paid, and 51,075 
shares having 4s. per share called up. None of the preference shares have been issued. There are also 
loans amounting to £9,350. 

The accounts are made up annually to December 31. For the period from incorporation to 
December 31, 1912, 4 per cent. (actual) was paid, but there has been no distribution since. Debit 
balance at December 31, 1920, £650. Reperts are not obtainable, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer 
form, common ; fee, 2s. 6d. ‘Telephone number, 8358 Bank. : 


Canadian Mortgage Investment Company.—Correspondents in Great Britain : British Linen Bank, 
Threadneedle Street, London, E.C.2. Debenture Agents in Scotland : J.and R. A. Robertson, 30, Queen 
Street, Edinburgh, and Kerr and Barrie, 149, St. Vincent Street, Glasgow. Debenture Agents in 
England : Curtis, Jenkins and Co., 44, Corn Street, Bristol. Head Office: Toronto.—The company 
has been in existence since 1893, and is incorporated under a special Act of the Parliament of Canada. 
The authorised capital is $5,000,000 in shares of $100, of which $1,500,000 has been subscribed, and 
$1,239,586 paid up. The liability of the shareholders is limited to the amount subscribed. The 
company has borrowing powers up to four times the amount of the paid-up share capital, and at 
December 31, 1920, there were currency and sterling debentures amounting to about $521,000. 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
each of the twenty-seven years to 1920 the dividend was 6 per cent. Reserve fund, $500,000; special 
investment reserve, $40,000 ; carried forward, $13,764. 


Canadian North Atlantic Corporation, Limited.—Duirectors: J. Forster and TT. Skinner. 
Secretary : H. C, Allin, A.C.1.8. Last known address: 88, Fenchurch Street, E.C.5.—The company 
was registered March 13, 1911, to carry on the business of financiers, ete. The authorised capital 
is £100,000 in shares of £1, of which £52,402 has been allotted and called up, including 11,368 
shares issued as fully paid. 

The accounts are made up annually to June 30, and submitted in October. At June 30, 1920, 
there was a debit to general expenditure of £12,693, including £12,300 brought down. Voting 
power, one vote for every share. Director’s qualification, none specitied. Transfer form, common ; 
tee, 2s. 6d.. Telegraphic address, Frocongen, Fen, London. Telephone number, 2053 Avenue. 


Canadian Northern Prairie Lands Company, Limited.—Duzrectors in England: T. Blundels 
Brown and Brig.-Genl, E. F. O. Gascoigne, C.M.G., D.8.0. London Registration and Transfer 
Agents: British Empire Trust Company; Limited. ,London Office: Stafford House, 14-20, King 
Will'am Street, E.C.4. Head Office: Toronto, Canada.—The company’ was registered under the 
laws of the Dominion of Canada on May 30, 1905, to take over 500,000 acres of land to be 


selected from the Canadian Northern Railway Company’s land grant, and further to acquire large 


blocks of land to which the Canadian Northern Railway Company will become entitled from 
time to time as it continues to extend its system, or from other sources as*opportunities occur. 
The Canadian Northern Railway’s land reserve is situated along the Saskatchewan Valley, in the 
Province of the same name, also in the Provinces of Manitoba and Alberta, and the Territory of 
Keewatin. The authorised capital is $5,000,000 in shares of $5, of which $1,500,000 was allotted 
fully paid in payment for the land acquired. 


The accounts are made up annually to December 31, and submitted in Toronto in June. For 1907, 


1908, 1909 and 1910 10 per cent. was paid each year ; for 1911, 11; for 1912 and 1913, 12; for 1914, 11 ; 
for 1915 and 1916, 10; for 1917, 1918 and 1919, 8; and for 1920, 10, including a bonus of 2 per cent. 
Reserve fund, $1,500,000; surplus, $730,722. On account of 1921 an interim dividend of 5 per cent. 
was paid in July, and a further dividend of 5 per cent. was paid in January, 1921, making 10 per cent. 
for the year. At December 31, 1920, the company held 39,479 acres of land at cost price of $3 per 
acre ; $683,943 was owing to the company in respect of lands sold for deferred payment, and there 
Wat hinge ger loans, &c., of $2,840,455, accrued interest of $174,041, and cash on deposit 
CG) » 265. 


Voting power one vote for every share. Directors’ qualification, being a shareholder. Transfer 
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form, in London, common; fee, 2s. 6d. per deed. Telegraphic address, Betrust, London. Telephone 


r 


numbers, 722 and 723 Central. The shares are quoted in the official list ; latest. price, 13. 


Canadian Resources Development, Limited.—Directors: A. Gilmour (Chairman), W. H. 
Davison, H. C. Holder, T. R. Hughes and A. Reid. Secretary: R. E. Grainger. Office; 341, Royal 
Liver Building, .Liverpool.—The company was registered June 18, 1910, and acquired about 2,100 
acres of land, situate near Port Arthur, Ontario, Canada, with a view to its re-sale. The capital formerly 
consisted of £100,000 in shares of £1, half in ordinary and half in deferred, the latter being entitled to 
half the profits after payment of 10 per cent. per annum on the ordinary, but in October 1919, 10s. per 
share was written off each of the 50,000 deferred shares, which were then converted into 25 000 ordinary 
shares of £1, and 75,000 additional ordinary shares were created. The authorised capital is now £150,000 
in shares of £1, of which £95,517 has been subscribed and called up, including 20,517 shares issued in 
November, 1919. There are also—5 per cent. debenture stock for £25,000, issued in October, 1913, with 
interest payable January 1 and July 1, and the principal repayable at par on December 31, 1930, ‘while 
the company has reserved the right to, at any time (now), anticipate the date of redemption for all 
or any of the stock, on giving six months’ notice, and the further right of purchasing the stock in the 
market, at any time, at or below par; mortgages for about £1,100 ; and a bankers’ loan of £6,118. 

The accounts are made up annually to October 31, and submitted in March. In respect of 
the period to October 31, 1911, the ordinary shares received 10 per cent. (actual), but nothing was 
paid on the deferred ; for 1911-12 20 per cent. was paid on the ordinary shares, and 10 per cent. on the 
deferred ; for 1912-13 10 per cent. was paid on the ordinary, and nothing on the deferred ; for 1918-14 
84 per cent. was paid on both classes, all, however, out of suspense profit account, there having been a 
loss in that year, after meeting debenture interest, &c., of £6,554, which was placed against the 
reserve fund; and for the six years to 1919-20 only interest charges were met. In 1919-20 there 
was a loss. after meeting interest charges, &c., of £3,857, which was carried forward. Suspense 
account (being provision in respect of unrealised debts), £1,757. At October 31, 1920, the assets of 
the company consisted of—about 600 acres land in Canada, at cost, including development, &c., 
£112,178; sundry debtors for land sold, £4,236; and other items totalling £18,114, while besides the 
_ share and debenture capital there were liabilities for £13,594. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common: fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address. 
Canresdev, Liverpool. Telephone number, 4482 (Bank), Liverpool. Latest price of ordinary 
‘hares, ~5- 


Capel House Property Trust, Limited.—Directors: R. S, Charles, E. C. Cooper and W. Hooker. 
Secretary ; H. G. Scott, Office: Capel House, New Broad Street, E.C.2.—The company was registered 
_ November 30, 1897, as the Kensington Estates Company, Limited, to acquire certain freehold building 
land at Campden Hill, Kensington, W., and in 1912 the name was altered as above. The authorised 
eapital is £100,000 in shares of £10, of which £33,630 has been subscribed and called up, and 
there are mortgage debentures for £60,000. Reports are not obtainable, but this information is 
official. Veting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1325 London Wall. 


Capital Investment Company, Limited.—Offce: 4-6, Copthall Avenue, E.C.2.—The 
company was registered June 7, 1919. The authorised capital is £100,000 in shares of £1, 
£98,000 being in preferred ordinary and £2,000 in deferred fordinary, and £9,250 of the preferred 
ordinary and all the deferred ordinary have been subscribed and paid up. The preferred ordinary shares 
rank for a non-cumulative dividend of 74 per cent., and are entitled to participate to the extent of a 
further 14 per cent. pari passu with the deferred ordinary after the latter have received a dividend of 7} 
per cent., any divisible balance to be paid to the deferred ordinary shareholders. Provision is made for 
a bonus to the staff of 25 per cent. of the remaining profits after both classes of shares have received a 
dividend of 74 per cent. In a winding-up the preferred ordinary shares have priority in a distribution 
of assets, and, after the deferred ordinary shares have been repaid in full, are entitled to a further 
distribution not exceeding 10s. per share, any balance over being allotted to the deferred ordinary shares. 

The accounts are made up annually to June 30. No report has yet been received, but this 
notice has been officially passed as correct. Voting power, one vote for every 100 preferred ordinary 
shares, and one vote for every deferred ordinary share. Director’s qualification, 200 shares of either 
class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Advisator, Stock, London. ‘Telephone 
number, 4494 London Wall. 


Capital Share and General Guarantee Company, Limited.— Directors: L. Bishop, H. O. O’ Hagan, 

Jun,, and Col, A. G. Pawle. Secretary: T, F. Willerson. Office: 154-6, Cheapside, E.C.2.—The 
company was registered June 25, 1895. The authorised capital is £100,000 in shares of £1, halt being 
8 per cent. cumulative preference, having also priority as to capital, and half ordinary, and 
_ £20,000 of preference and:all the ordinary have been subscribed and called up. 
_ The accounts are made up annually to May 31, and usually submitted in November. For 1910-11 
the ordinary shares received 5 per cent, ; for 1911-12, 6; for 1912-13, 7; and for each of the seven 
years to 1920-21, 8. Reserve fund, £5,000; carried forward, £383. Voting power, one vote for each 
share of either class. Director’s qualification, 200 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 8237 City. 


Car Trust Realisation Company, Limited.— Directors : A. Shepherd (Chairman), L. G. Mortimer 
(Vice-Chairman) and G. T. Moody. Secretary: J. W. Felstead. Office: 1, Gresham House, E.C.2,—The 
company was registered October 11, 1905, to acquire the property and assets of the Car Trust 
Investment Company, Limited, registered July 27, 1888. The bulk of the company’s funds is invested 
in the securities of the Chicago, Peoria and St. Louis Railway Company. The capital of the Car Trust 
Realisation Company is as under :— 

£24,239 Shares of 5s., issued credited as fully paid, the authorised amount being £25,000. 

£120,897 Four per cent, redeemable debenture stock, outstanding balance of £250,000 issued in Decem- 
ber, 1905, at 99 percent. The stock is secured by a first floating charge on all the property 
and assets, and has interest payable January 1 and July 1, but there is no fixed date for re- 
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demption. It is provided in the trust deed securing the debenture stock that all proceeds 
from the realisation of assets are to be applied—(1) In meeting expenses and debenture 
interest which the income of the company may be insufficient to provide; (2) 'in setting aside 
the sum of £100,000 (this has now—January, 1910—been done) to be invested and avail- 
able for meeting, maintaining and developing any of the assets of the company ; and 
in redeeming the debenture stock by purchase in the market at or under par, or by 
drawings at par. 


£728,740 Five per cent. income bonds of £10,'£100 and £1,000 each (part of £737,500 authorised), 
ranking subject to the above-mentioned debenture stock. Interest is payable out of 
profits March 1 and September 1, and the principal is repayable at par on the security 
becoming enforceable, or at any time at the option of the company, in whole or in 
part, by purchase in the market below par, or the whole may be redeemed at par on 
three months’ notice, or by pro rata instalments. On September 1, 1906, 3 per cent. 
(actual) was paid on the income bonds; on March 1, 1907, ? per cent. ; on September 2, 
1907, 18s. per cent. ; on March 1, 1908, 18s. 6d. per cent. ; on September 1, 1908, 17s. 6d. 
per cent.; on March 1, 1909, 18s. 4d. per cent.; on September 1, 1909, 6s. 8d. per 
cent. ; on June 29, 1914, 6s. 2d. per cent. ; nothing since to December, 1921. 


The accounts are made up annually to December 31, and submitted in May. For the period from 
the formation of the company to December 31, 1906, 14 per cent. (actual) was paid on the income 
bonds; for 1907, £1 16s. 6d. per cent. ; for 1908, £1 15s. 10d. per cent. ; for 1909, 6s. 8d. per cent. ; for 
1910, 1911, 1912 and 1913, nil; for 1914, 6s. 2d. per cent. ; and for 1915, 1916, 1917, 1918, 1919 and 
1920, nil, but interest on the debenture stock has been paid to date. Debit to profit and loss at 
December 31, 1920, £25,947, including £24,297 brought down. The auditors in their report dated 
May 9, 1921, state, ‘‘We are unable to ascertain the market value of the securities held by the 
company.” 

Voting power, one vote for every 4 shares or £10 of income bonds. Director’s qualification, £25 of 
share capital, or £1,000 of income bonds. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in roultiples of £1. The debenture stock, and income bonds numbered 1 to 7,624, are 
quoted in the official list. Latest prices—debenture stock, 19; income bonds, 1. 


Cardiff Workmen’s Cottage Company, Limited.— Directors : Col. Sir J. L. Thomas, K.B.E., C.B., 
C.M.G. (Chairman), G. C. Shepton and W. R. Shirley. Secretary: H. Williams. Office: 28, Charles 
Street, Cardiff.—The company was registered October 22, 1869. The authorised capital is £20,000 in 
shares of £25, and the whole amount has been issued and paid up in full. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1913 the dividend was 8 per cent. ; for 1914, 1915 and 1916, 10; and for 1917, 1918, 1919 
and 1920, 8 (free of income tax). Carried forward, £5,777. Voting power, ten votes for 10 shares, one 
vote for every additional 5 up to 50, and one vote for every 10 shares beyond. Director’s qualifi 
cation, 10 shares. Transfer form, common ; fee, 2s. 6d. 


Cardinal Investment Trust, Limited.—Directors: G. T. Moody (Chairman), J. Davenport 
(Managing Director), 8. 8. Lamert, W. Miller and B. Newgass. Secretary: H. W. Cable. 
Office: 16, Gracechurch Street, E.C.3.—The Nitrate Securities Trust, Limited, was registered 
October 1, 1906, with the object of investing in nitrate companies’ securities, and for the formation 
of nitrate companies, and other business connected with the industry, while in 1919, as the company is 
now carrying on the business of a general investment trust, the name was changed as above. Early dn 
1910 10s. per share was written off each of the 100,000 issued ordinary shares, and the authorised 
capital is now £150,000 in shares of 10s., of which £100,000 has been subscribed and called up. 
At December 31, 1920, there was unpaid £7,427, in respect of 14,854 shares, in addition to which 
the holders of these shares were liable for £7,224, being amounts unpaid in respect of 10s. per share 
written off the capital of the Trust. 

It is proposed to increase the capital to £200,000. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 3 per cent.) being paid in July. For the. year to October 15, 1907, a dividend of 5 per cent. 
was paid ; the next distribution was 5 per cent., paid for 1912, followed by 23 per cent. for 1916; 5 per 
cent. for 1917 ; 6 per cent. for 1918; and 8 for 1919, 1920 and 1921 each year. Reserve fund, £5,000; 
carried forward, £4,413. In the report, submitted in March, 1922, it was stated that ‘‘the directors 
have made a valuation of the company’s investment assets, the quoted securities being taken at middle 
prices on December 31, 1921, and unquoted securities on a basis which they consider conservative. 
This valuation shows, after allowing for all liabilities, there is a depreciation of approximately 4 per 
cent.” Voting power, one vote for every two shares. Director’s qualification, £1,000 in shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nitratillo, Stock, London. Telephone 
number, 7066 Avenue. Latest price, 7s. 


Catalinas Warehouses and Mole Company, Limited.—Directors: F. Henderson (Chairman), 
F. Fighiera, T. P. Gaskell, C. W. Parish and R. B. Polhill-Drabble. Secretary: G. Brown. Office: 
Finsbury Pavement House, E.C.2.—The company was registered December 29, 1897, and has issued its 
own securities against the debentures of the Catalinas Warehouses and Mole Company of Buenos 
Ayres. The authorised capital is £1,420,000, £650,000 being in preference shares of £5, and £770,000 
in ordinary shares of £2. The preference shares have priority over the ordinary as to capital, and 
rank first for 4 per cent. non-cumulative dividends, while surplus profits, after payment of a like divi- 
dend on the ordinary, are divisible amongst all the shares rateably. Of the preference capital 
£636,675 has been or will be issued, and of the ordinary capital £768,002, all fully paid. Power was 
taken to issue 4 per cent. bonds of £50 each for £700,000, and £489,750 was or will be issued ; interest 
is payable January 1 and July 1, and the principal is repayable January 1, 1952, by purchase in the 
market at any time or by drawings in November at par; amount outstanding, £145,650. 

The accounts are made up annually to December 31, and submitted in April. For each of the four 
years to 1909 the full rate was paid on the preference, but nothing on the ordinary ; for 1910, 2 per cent. 
was paid on the ordinary ; for 1911 and 1912, 4 each time; for 1913, 2, free of income tax; for 1914, 
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1915, 1916 and 1917 only interest charges were met; for 1918 3 per cent. was paid on the preference 
shares ; and for 1919 and 1920 4 per cent. was paid on both the preference and ordinary shares, free of 
income tax. General reserve, £20,000; renewals funds, £20,000; carried forward, £18,125. 

Voting power, one vote for every £2 of share capital. Director’s qualification, £1,000 of share 
capital, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telephone number, 5395 Central. Preference shares Nos. 1 to 127,270 and debentures 
numbered 1 to 9,582 and 9,788 to 9,995 are quoted in the official list. Latest prices—preference, 3.4 ; 
debentures, 653. 


Cavendish Mortgage Company, Limited.— Directors: C. H. Nevill (Chairman), 8. D. Coates, 
H. P. Hoare, 8. C. Johnson, F. Squireand L. Tubbs. Manager: W.S. Hoare. Office: 353-5, Goswell 
Road, E.C.1.—The company was registered July 29, 1901. The authorised capital is £150,000 in shares 
of £5, of which £65,440 has been subscribed and called up, and there are deposits and loans for 
about £44,500. 

The accounts are made up annually to August 31, and submitted in December. For the nineteen 
years to 1920-21 the dividend was 5 per cent. per annum—payable half in February and half in 
August. Reserve fund, £12,000; carried forward, £8,468, subject to corporation profits tax. Voting 
power, one vote for every share. Director’s qualification, £500 of paid-up capital. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1509 Clerkenwell. 


Cedar Syndicate, Limited.—Directors : T. White (Chairman), Maj. S. Caldwell (Managing Direttor) 
and J. Conchie. Secretary: A. Green, A.C.1.S. Office: 85, London Wall, E.C.2.—The company was 
registered October 21, 1909, to carry on the business of company promoters, financiers, &c. The 
authorised capital is £10,000 in shares of £1, all of which has been subscribed and called up. 
There are also loans for £1,700. 

The accounts are now made up annually to June 30, and those for the period from October 1, 
1916, to June 30, 1919, were submitted in June, 1920. In respect of the period to February 28, 
1911, 124 per cent. (actual) was paid (free of income tax); for the fourteen months to April 30, 
1912, nil; in respect of the fourteen months to June 30, 1913, an interim dividend of 10 per cent. 
(actual) was paid in December, 1912—none since. At June 30, 1919, there was a debit to profit 
and loss of £8,158, including £4,844 brought down. No later accounts have been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£200. Transfer form, common ; fee, 2s. 6d. Telephone number, 4053 Central. 


Cedulas.—Cedulas are bonds to bearer, issued by certain Argentine mortgage banks, and paid 
in lieu of cash upon the mortgage of freehold property. The borrower receives cedulas at par, 
as a loan upon the property mortgaged, and he contracts to pay to the issuing bank the interest 
(which varies according to the series) and certain other charges. Thecedulas so issued are then disposed 
of by the borrower at market price, and he has the option to redeem the mortgaged property at any 
time by payment in cedulas at face value, or in cash (gold or currency as the case may be). Two classes 
of cedulas were formerly known here—those issued by the Argentine National Mortgage Bank, and those 
issued by the Mortgage Bank of the Province of Buenos Ayres, but under agreement come to late in 1906 
the latter were converted into Buenos Ayres province sterling bonds. The cedulas of the National 
Mortgage Bank (Banco Hipotecario Nacional) have the guarantee of the nation. They are in bonds of 
$50, $100, $200, $400, $500 and $1,000, and are in currency. Laws have since been passed sanctioning . 
further large issues. The interest both on the currency and gold series has been duly paid. The 
following are the particulars :— 

Outstanding amount Rate of Sinking fund. 


Reries, September 30, 1921. interest. Interest dates, 
K (currency) ... $16,186,800 ... ... 5 ... Llpercent. ... February 1 and August 1. 
L La OL OSS 400 TG TA PB eZ] $8 ... March 1 and September 1. 


99 

C.H.A. (Cédula 

Hipotecario 

Argentina) ... 277,185,350 
Law 9,155 (first 

series) ... ,... 36,821,675 
Do. (secondseries) $6,497,600 
Do. (third series) 37,600,000 ... 
Do. (fourth series) 33,616,850 
Do. (fifth series) 44,759,550 
Do, (sixth series) 45,939,725 
Law 10,676 (seventh 

Beries). b.4. . ce 130,038,975 - 25.5). 3 v7 ... May 1 and November 1. 

Central Bahia Railway Trust.— 7rustees: A. L. Stride (Chairman), G. Grinnell-Milne, W. 8. Poole 
and Sir G. A. Touche, Bart. Secretary: H. E. B. Butler, F.C.1S. Office: 18, Austin Friars, E.C.2.— 
As from December 31, 1901, the Central Bahia Railway Company, Limited, sold its undertaking to the. 
Brazilian government, and under an order from the High Court of Justice the Central Bahia Railway 
Trust was formed, and has issued its own securities against the securities received in payment for 
the railway and the proceeds of other assets. The purchase consideration for the railway was £1, 135,000 
Brazilian government rescission 4 per cent. bonds (£1,032,100 held at December 31, 1921), besides which 
the company received payment for the stores on hand, and in addition to the government bonds the 
Trust took over from the railway company assets of about £97,000. The Trust has issued two classes 
of certificates—A for £960,575 against the railway company’s debenture bonds and stock, and B for 
£671,260 against the railway company’s ordinary capital; of the A, £226,274 has been redeemed, 
leaving £734,300 outstanding. The A certificates rank first for 4 per cent, interest, payable February 
land August 1, any surplus income to go to the B certificates, and all capital moneys received by 
the trustees in respect of the principal of any of the government bonds paid to the railway 
company is to be carried to the credit of a sinking fund to be applied in the redemption by pur- 
chase at below par, either in the market or by tender, of A certificates, or if they cannot be obtained 


. ... January 1 and July 1. 


” ... May 1 and November 1. 
er ... May 1 and November 1. 
May 1 and November 1. 
May 1 and November 1. 
May 1 and November 1. 
May 1 and November 1. 
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below par the sinking fund is to be applied to drawings, while all the A certificates are to be repaid 
by July 1, 1962. 

The accounts are made up annually to Decewnber 31, and submitted in February. For the year 
1904 1% per cent. was paid on the B certificates; and for the nine years to 1913, 1% each year, 
free of income tax. On account of 1914 cash payments of 2 per cent. on the A certificates and 
3 p:r cent. on the B certificates, less income tax, were made in August, 1914, while in February, 
1915, final distributions of £27s. per cent. on the A certificates and 6s. per cent. on the B certificates 
were made in orders for Brazilian government funding bonds, as that government. in 1914 decided 
to pay the interest on rescission bonds for three years in funding bonds instead of in cash ; in respect 
of 1915 the A certificates received £4 14s. per cent. and the B certificates 15s. per cent. in funding bonds ; 
in respect of 1916 £4 14s. per cent. and 16s. per cent. respectively—paid in funding bonds ; in 
respect of 1917 £2 7s. per cent. was paid in August in funding bonds and 2 per cent., less income 
tax, in cash in February, 1918, on the A certificates, and 10s. per cent. in August in funding bonds, and 
8 per cent., less income tax, in cash in February, 1918, on the B certificates; in respect of 1918 
2 per cent. on the A certificates and 14s. per cent. on the B certificates were paid in August, 1918, 
and 2 per cent. on the A certificates and 15s. per cent. on the B certificates in February, 1919 ; 
in respect of 1919 2 per cent. on the A certificates and # per cent. on the B certificates were paid 
in August, 1919, and 2 per cent. on the A certificates and ? per cent. on the B certificates in February, 
1920; and in respect of 1920 and 1921 similar payments on the A and B certificates were made. 
Carried forward, £2,442. f 

The certificates are of varying amount, and both classes are transferable in multiples of £1 on 
common forms; fee, 2s. 6d. per deed. Voting power, one vote for every £50 of A and _B certificates. 
Trustee’s qualification, none required. Telephone number, 342 London Wall. Both classes of 
certificates are quoted in the official list. Latest prices—A certificates, 46 ; B certificates, 14. 


Central Canada Loan and Savings Company.— Agents for Great Britain: Finlayson, Auld and 
Mackechnie, 144, St. Vincent Street, Glasgow. Head Office: Toronto, Canada.—The subscribed share 
capital is $2,500,000 in shares of $100, and $1,750,000 is paid up, 15,625 shares being fully paid, and the 
remainder having $20 paid. The liability of the shareholders is limited to the amount subscribed. The 
company has borrowing powers up to four times the amount of the paid-up capital, and there are 
currency and sterling debentures, deposits, &c., the amount of which, on December 31, 1920, was 
$3,896,959, including a government deposit of $250,000. 

The accounts are made up annually to December 31, and submitted at Toronto, Canada, in January 
or February. For each of the five years to 1908 the dividend was 8 per cent. ; and for the twelve 
years to 1920, 10, with, in respect of profits earned prior to January 1, 1917, a special distribution of 
3 per cent. in 1920. Reserve fund, $1,750,000; carried forward, $103,470. Telegraphic address, 
Finlayson, Glasgow. Telephone number, 824 (Central), Glasgow. 


Central Mining and Investment Corporation, Limited.—Directors: Sir L. Phillips, Bart. 
(Chairman), Vise. Gaston de Breteuil, R. W. Ffennell, Sir R. 8S. Holland, Bart., O. Homberg, 
J. R. Leisk, C.M.G., T. J. Milner, F. R. Phillips, M.C., Lt.-Col. S. H. Pollen, O.M.G., Sir H. K. 
Skinner, M. de Verneuil and Sir E. A. Wallers, K.B.E. Managers: F. Heim, A. W. Rogers, 
J. L. Siddall and P. Troquet in London, and F. Raleigh and E. G. Izod, M.B.E., in Johannesburg. 
Secretary: R. P. Nelson. Zransfer Secretaries: A. Moir and Co. Office: 1, London Wall Buildings, 
E.C.2.—The company was registered May 9, 1905, and absorbed the African Ventures Syndicate, 
Limited. In 1908-9, partly with a view to providing for depreciation in investments, the 
capital was largely reduced—by writing off £4 per share (£1,200,000) as lost, and returning £4 per 
share to the shareholders, the latter sum, however, being paid in 44 per cent. debentures (since 
redeemed). In 1911, chiefly for the purpose of acquiring part of the assets and the businesses of 
Messrs. Wernher, Beit and Co., of London, and of Messrs. H. Eckstein and Co., of Johannesburg, the 
capital was increased by £1,500,000, and in 1916 a further £4 per share (£1,700,000) was written off 
to provide for depreciation in investments. The authorised capital is now £3,400,000 in shares of 
£8, all allotted and paid up. 

The accounts are now made up annually to December 31, and submitted in May or June. 
Dividends are paid free of income tax. For 1908-9 (to June 30, 1909) a dividend (the first) of £1 
per share was paid; for 1909-10 the distribution was also £1 per share; for the eighteen months 
to December 31, 1911, 16s. ; for the year 1912, 12s. ; for 1913, nil; for 1914 6s. per share was 
paid as an interim dividend ; for 1915, nil; for 1916 and 1917, 5 per cent.; for 1918, 64; for 1919, 
114, including a bonus of 3? per cent.; and for 1920, 74 per cent. Reserve fund, £750,000; carried 
forward, £100,396, In the report, submitted in June, 1921, the directors stated that the corporation’s 
‘holdings are entered at or under market prices ruling at the end of December, 1920.” The invest- 
ments are classified in the balance-sheet, and particulars of the operations and results of the chief 
undertakings concerned accompany the report. On account of 1921 3% per cent. was paid in 
December, 1921. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Glittered, Ave, London. Telephone number, 2525 
London Wall. Latest price, 54;. 


Charter Trust and Agency, Limited.—Directors: R. H. Benson (Chairman), J. H. Newcomb 
(Managing Director) and Col. the Hon. 8. Peel, D.S.O., M.P. Secretary: HE. J. Lake, F.C.1.S8. 
Office: 24, Old Broad Street, E.C.2.—'The first company of this title was registered January 30, 
1902, to carry on a trust and agency business principally in connection with the field of operations of 
the British South Africa Company. In 1907 it was decided to reconstruct the undertaking, and two 
companies were registered—the Charter Trust and Agency, Limited, on November 30, 1907, to acquire 
the more liquid assets; while the remainder of the undertaking was transferred to the Trust and 
Agency Assets, Limited, registered October 16, 1907 (a notice of which appears elsewhere), with a 
view to such assets being nursed and ultimately realised. For every 10 shares in the old Charter 
Trust and Agency, Limited, there were issued six fully-paid shares of £1 each in the new company of 
that title, and_ four £1 fully-paid shares of mortgage debenture stock of the Trust and Agency 
Assets, Limited, the whole of the share capital of which (£1,000) is held by the Charter Trust and 
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Agency, Limited (new company). Early in 1911 it was decided to convert the then existing 750,000 
£1 shares into £500,000 preference stock and £250,000 ordinary stock, and to create and issue a further 
250,000 ordinary shares of £1 (to be converted into stock on being fully paid), and the authorised 
capital is now £500,000 in preference stock and £500,000 in ordinary stock, all of which has been 
subscribed and paid up. The preference stock ranks for cumulative dividends of 5 per cent. per 
annum, and for priority as regards capital, together with any arrears of dividends, without further 
participation. At November 380, 1921, there were loans at short notice against securities for 
£48,975, and deposits by the Trust and Agency Assets, Limited, of £19,237. There is aiso 4% per 
cent. debenture stock for £91,270, part of £300,000 offered in April, 1914, at 98 per cent., with interest 
payable June 1 and December 1, and the principal repayable at par on June 1, 1944, or, at the option 
of the company, in whole or in part, on any interest date (now), at 102 per cent. on six months’ notice, 
or at the same price in the event of liquidation for reconstruction or amalgamation, with power to the 
company to purchase stock at any time at or under 102 percent. Further debenture stock, ranking 
pari passu with the above, may be issued up to a sum not exceeding the nominal amount of the capital 
of the company. 

The accounts are made up annually to November 39, and submitted in February. For 1910-11 and 
1911-12 the ordinary stock received 74 per cent. per annum ; for 1912-13, 5; for 1913-14, 3; for 1914-15 
only the preference dividend was paid ; for 1915-16 and 1916-17 the ordinary stock received 2 per cent. 
each time; for 1917-18, 3; and for 1918-19, 1919-20 and 1920-21, 33. Reserve account, £44,623 ; 
earried forward, £5,616, subject to corporation profits tax (if any). In the report, submitted, in 
February, 1922, it was stated that ‘‘the investments stand in the books at or under cost. Market 
quotations on November 30, 1921, show depreciation compared with those of November 30, 1920, and 
a large depreciation compared with book cost.” The preference dividend is paid in February and 
August. ; 

Voting power, one vote for every £1 of stock of either class. Director’s qualification, £600 of 
stock of either class. Transfer form, common ; fee for deeds of £10 nominal and upwards, 2s. 64d., 
under £10, free; all the stocks are transferable in multiples of £1, Telegraphic address, Chartriers, 
Ave, London. Telephone number, 5315 London Wall. The preference stock and ordinary stock 
are quoted in the official list. Latest prices—preference, 54; ordinary, 34 ; debenture stock, 60. 


_ Chattanooga Company, Limited.—Directors: F. E. Roberts (Chairman), T, Crewdson, C. Garnett, 

T. Garnett and J. D. Lees. Secretary: John Stuart & Co., Limited. Office: Winter’s Buildings, 
30, St. Ann Street, Manchester.—The company was registered December 31, 1892, to acquire the 
properties of the Chattanooga Land, Coal, Iron and Railway Company (an American company), consist- 
ing of about 20,000 acres of building, residential, farming and mineral land, adjoining or near the city 
of Chattanooga, Tennessee, U.S., on the security of which some 6 per cent. first mortgage gold bonds 
were offered here in March, 1890, by John Stuart and Co., Limited, The authorised capital is £600,000, 
half in preferred shares of £25 and half in ordinary shares of £5, and £232,425 of preferred and £248,285 
of ordinary have been allotted and paid up. The preferred shares are entitled to be repaid the full 
amount, with 6 per cent. per annum interest, before the ordinary shares are to receive any return, 
and after the preferred shares have been repaid in full they are to rank as ordinary shares. There 
are also—£20,200 first mortgage debentures, and £23,549 debenture stock. Interest on both 
debentures and debenture stock is payable January 1 and July 1, and the rate was fixed at 4 per cent. 
for 1906, 5 per cent. for 1907, and 6 per cent. for 1908 and thereafter, and the principal is repayable 
January 1, 1925. The debentures may be redeemed by drawings or by purchase at not over par. 

The accounts are made up annually to December 31, and submitted in May. No interest has yet 
(December, 1921) been paid on the preferred shares. For the year 1920 there was a profit, after pro- 
viding for debenture interest, of £1,305, increasing a credit to profit and loss brought down tc £5,954. 
Voting power, five votes for each preferred share, and when ordinary shares become entitled to dividends, 
one vote for each ordinary share. Director’s qualification, £500 of either class of shares. Transfer 
form, common; fee, 2s. 6d.. 


City and General Properties, Limited.— Directors: E. L. Chambers (Chairman), J, Anderson 
(also Secretary), J. C. Chambers and Mrs. M. L. Chambers. Office: 6, Laurence Pountney Hill, 
E.C.4.—The company was registered September 6, 1909, The authorised capital is £150,000 
in shares of £1, £50,000 being in 5 per cent. cumulative preference, having also a priority as 
to capital, and £100,000 ordinary, and £13,104 preference has been subscribed and called up, and all 
the ordinary has been issued as fully paid. There are also—4 per cent. first mortgage debenture stock 
for £113,000, with interest payable March 10, June 10, September 10 and December 10, and the 
principal repayable at par in 1949, or at 105 per cent. previously on six months’ notice from the 
company ; and a loan on mortgage for £16,000. j ¢ 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 6 per cent.) being paid in April. For the year to September 30, 1910, a 
dividend of 8 per cent. was paid on the ordinary shares ; for 1910-11 and 1911-12, 85 each year; for 
1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10; and for 1917-18, 1918-19, 1919-20 and 1920-21, 12. 
Reserve fund, £18,000; carried forward, £4,901. : ; 

Voting power, one vote for every share. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d, Telegraphic address, Jachamian, London. Telephone number, 
5550 Central. 


City and West End Properties, Limited.—Directors: A. Oreer (Chairman), J. H. Podmore 
(Managing Director), W. R. Davies, W. Rolfe and M. J. Tarry. Secretary: H. P. Hoare, F.C.1LS. 
Office: Bush Lane House, Cannon Street, E.C.4.—The company was registered December 3, 1897, to 
acquire certain long leasehold properties. The authorised capital is £444,000 in shares of £5, £292,500 
being 54 per cent. cumulative preference, having a priority also as to capital, and £151,500 ordinary 
shares, and power was taken to issue debenture stock for £585,000. The entire share capital has been 
issued and paid up, and the debenture stock now outstanding amounts to £438,650 (see below). 
Interest on the debenture stock is payable January 1 and July 1, and the stock is secured by a first 
mortgage on the entire properties. 

The company formerly maintained policies of assurance for redeeming the debenture stock at par on 


880 THE STOCK EXCHANGE YEAR-BOOK. 


January 1, 1968, and the preference shares on January 1, 1988, but late in 1919 these policies were 
surrendered for about £85,000, and £135,000 of the debenture stock was purchased and cancelled, partly 
with the assistance of £13,078 from the reserve fund, reducing the amount of the outstanding debenture 
stock to £450,000, which has since been further reduced to £438,650, as stated above. In lieu of the 
insurance policies the company is to provide for’the redemption of the debenture stock a sum of 
£4,000 in each year as a sinking fund to accumulate at compound interest until January 1, 1968, or 
shorter period as may be necessary to redeem the whole of the debenture stock, the intention being to 
continue to purchase and cancel further debenture stock; and for the redemption of the preference 
capital the company is to provide out of profits a sum of £1,200 in each year up to and including 
1987 as a sinking fund to accumulate at compound interest until January 1, 1988, the period when 
the pre-existing policies were payable. Subject to any priorities that may be given upon the issue of 
any new shares the profits available for distribution are to be applied first in payment of the preference 
dividend, and one moiety of the balance of such profits is to be carried to the reserve fund until it 
amounts to £90,000, and thereafter so much of the said moiety shall be carried to such reserve fund as 
may be necessary to keep it up to £90,000. As and when such sum so carried to such reserve fund 
shall be less than the said moiety, a sum not exceeding one-half of the said moiety shall be placed 
to an additional reserve fund until such further fund shall amount to £10,000, and thereafter so 
much of the said moiety shall be carried to the further reserve fund as may be necessary to keep it up 
to £10,000, the balance of the profits to be distributed as dividend amongst the ordinary shares. 

The accounts are made up annually to March 25, and usually submitted in May. For each of the 
five years to 1910-11 the ordinary shares received 2% per cent. ; for 1911-12 and 1912-13, 3; for 1913-14 
and 1914-15, 34; for 1915-16, 3; for 1916-17, 22; for 1917-18, 3; for 1918-19, 3}; for 1919-20, 35; and 
for 1920-21, 4 (free of income tax). Reserve fund, £81,184; carried forward, £3,996. The preference 
dividend is paid on March 1 and September 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £500 of 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable 
in amounts and multiples of £1. Telegraphic address, Penatium, Cannon, London. Telephone 
numbers, 9037 and 9038 City. The company is quoted in the official list. Latest prices—ordinary, 25 ; 
preference, 3;'; ; debenture stock, 65. 


City and Westminster Properties, Limited.— Directors: W.E. R. Innes (Chairman), W. J. M. 
Burton and W. E, Horne, M.P. Manager and Secretary: City of London Real Property Com- 
pany, Limited. Office: 159, Fenchurch Street, E.C.3.—The company was registered in 1894. The 
authorised capital is £500,000 in shares of £1, all of which has been subscribed and called up,-includ- 
ing 480,000 shares issued in January, 1920. Certain freehold and leasehold properties in the City 


and West End of London, together with certain securities and other assets, have been acquired — 


at a total cost of £965,000, and after deducting the amount of the mortgages the amount to be paid 
is £516,958, and this amount has been defrayed out of the issue made in January, 1920, as far as 
possible. At December 31, 1921, there were—mortgages for £438,250; and loans against security for 
£36,500. 

’ The accounts are made up annually to December 31, and submitted about February, an interim 
dividend (in 1921 of 3 per cent.) being paid in September. For 1920 and 1921 74 per cent. was paid. 
Reserve fund, £12,500; carried forward, £8,672, subject to corporation profits tax. 

Voting power, one vote for every share. Director's qualification, 1,000 shares. ‘Transfer form, 
common ; fee, 2s, 6d. Telephone number, 1977 Avenue. The shares are qucted in the official list; 
latest price, 1}.3 


City Arcades, Birmingham, Limited.—Directors: J. Bowen (Chairman), A. J. Bowen (Vice- 


Chairman) and A. Baker. Secretary: W. E. Palk, A.C.1.S. Office: 56, Newhall Street, Birmingham. — 


—The company was registered December 7, 1897, to acquire certain leasehold properties. The 
authorised capital is £70,000 in shares of £1, £50,000 being ordinary, and £20,000 deferred; the 


ordinary shares rank first for cumulative dividends of 6 per cent. per annum, but when the profits — 


shall have been sufficient in two consecutive years to provide that rate on both classes of shares, 
all distinction is to cease. The whole of the ordinary capital and £19,982 of the deferred have been 
allotted and paid up, £10,874 ordinary and £6,542 deferred now consisting of stock. 

There are also—4 per cent. first mortgage debentures of £100 each for £74,400 (part of 
£80,000 authorised), secured by a first mortgage on the entire undertaking, with interest payable 


January 1 and July 1, while the company has reserved the right to redeem any of the 


debentures at any time after December 31, 1920, on six months’ notice; and second mortgage 
debentures for £19,476 (part of £30,000 authorised), bearing interest at a minimum rate of 5 per cent. 
per annum, payable March 31 and September 30. The amount of the second debentures was 
originally £47,416, but in May, 1911, a rearrangement was carried through. The amount was reduced 
to £30,000 and at the same time the interest was reduced from 6 to 5 per cent. per annum, and in 
exchange for the £17,416 thus cancelled 10,874 fully-paid ordinary shares and 6,542 fully-paid deferred 
shares were issued, such shares being handed over to the trustees for the debenture holders, any 
dividend paid on such shares to be distributed, pro rata, to the debenture holders. The holders of the 
second debentures are not to be entitlea to require repayment of the principal outstanding ‘‘so long as 
the company shall reduce the said principal sum of £30,000 by amounts equal to those which the 
company shall have set aside for depreciation fund after December 31, 1913.” 


The accounts are made up annually to December'31, and submitted in March. Interest on th® — 


first debentures is regularly paid in cash; interest on the second debentures for the three years to 
December 31, 1905, was funded into a like security, while for 1906, 1907, 1908 and 1909, interest was 
paid at the rate of 2 per cent. per annum in cash, for 1910, 2% per cent., and for 1911, 44 per cent. 
Since then the full interest has been paid on the second debentures, and in respect of 1915, 1916, 1917 
and 1918, a dividend of 14 per cent. each time (free of income tax) was paid on the ordinary shares ; 
for 1919, 24 ; and for 1920, 13. Carried forward, £254. Voting power, one vote for every share of 
either class. Director’s qualification, 200 shares of either class. ‘Transfer form, common ; fee, 2s. 6d. 


Telephone number, 485, Birmingh Lat ices—ordi 3 
stock, 62; second ditto, 633. er prest preoe ordinary sheressails) an 


| 
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City Association, Limited.—Directors: A. E. Davies, L.C.C. (Chairman and Managing Director), 
-E. L. Cooke, J. G. Nicolson (Managing Director) and J. CG. L. Zorn. Secretary: R. Lawrence Spicer, 
F.O.L8. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered July 23, 1907, and 
carries on a financial business. The capital formerly consisted of £20,000 in A shares of £1 and £500 in B 
shares of 1s. (the latter being entitled to 40 per cent. of the profits after 10 per cent. was distributed 
on the A shares), all issued and paid up. In November, 1919, 75,000 additional A shares and 90.000 
additional B shares were created, all the B shares being issued as fully paid to the existing B 
shareholders in the proportion of nine new shares for each B share held by the capitalisation of the 
reserve fund of £4,500, while all the A and B shares were then consolidated into £1 ordinary shares 
ranking for dividend as from January 1, 1919. : 

The authorised capital is now £100,000 in shares of £1, all of which has been subscribed and 
called up, including 25,000 shares issued to the existing shareholders at par in December, 1919 
25,000 offered in March, 1920, at par, in the proportion of one for every three shares then held and 
25,000 issued in February, 1920, at a premium of 1s. 6d. per share. At December 31, 1920, there 
were bankers’ loans for £4,978. 

The accounts are now made up annually to December 31, and submitted in February. For 1908-9 the 
A shares received 7s. per share, and each B share 5s. 4°7d. ; for 1909-10, 6s. and 7s. 3°25d. per share 
respectively ; for the five years to 1914-15, nil; for 1915-16, 2s. 6d. on the A shares and 1s. on the B; 
for 1916-17 10 per cent. only was paid on the A shares; and for the thirteen months to December 31 
1918, 10 per cent. (actual) was paid on the A shares. In November, 1919, the A and B shares were 
consolidated into one class, and a reserve fund of £4,500 was capitalised as stated above; and for the 
year 1919 10 per cent. was paid on the capital as above. For 1920, no dividend was paid. It was stated 
in the directors’ report of February 16, 1921, that ‘‘ the investments show a depreciation on their book 
value.” Share premium account (atter paying expenses of new issue), £1,150 ; carried forward, £11,131, 
including £1,358 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paxilli, Stock, London, Telephone number, 5764 London 
Wall. Latest price, 12s. 9d. 


City General Trust, Limited.—Dzrectors: Lord Askwith, K.C.B., K.C. (Chairman), F. J. Benson, 
Sir C. Guthrie, K.B.E., Sir W. Porter, Bart., Sir F. Trippel, A. M. W. Wells and Col. W. B. Wright, 
C.1.E.,C.B.E.,V.D. Secretary: C. W. Crichton, A.C.A. Office: Imperial House, Kingsway, W.C.2.— 
The company was registered May 23, 1919. The authorised capital is now £1,000,000 in shares 
of £1, of which £259,457 has been subscribed and called up. The first 253,000 shares were issued 
at a premium of 1s. per share, subscribers thereto being entitled for two years from the date 
of allotment to a call upon the unissued shares at 20s. to an amount equal to 15 per cent. of their 
holding, while in consideration of guaranteeing the initial subscription of not less than 200,000 shares 
Mr. F. J. Benson is entitled for five years from the date of the first general allotment of shares to 
a call on 250,000 of the unissued shares at 21s. per share. At September 30, 1921, there were loans 
and advances from bankers for £85,527. 

The accounts are now made up.annually to September 30, and submitted in December. In respect 
of the period to June 30, 1920, a dividend at the rate of 10 per cent. per annum was paid, £31,500 
was placed to general reserve, and a premium on share account of £12,372 was written off preliminary 
expenses ; and in respect of the fifteen months to September 30, 1921, there was a net profit of 
£25,838, of which £16,500 was placed to general reserve, increasing that item to £48,000, and the 
balance of preliminary expenses (£9,231) was written off, leaving a credit to profit and loss of £2,514, 


— including £2,406 brought down. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cigentru, Estrand, London. Telephone number, 5320 
(six lines) Gerrard. Latest price, 9s. 6d. 


City of Aberdeen Land Association, Limited.— Directors : R. G. Wilson (Chairman), P. Beveridge, 
G. Hutcheson and Sir A, Ogston, K.C.V.O. Secretaries: Edmonds and Ledingham. Office: 1, Golden 
Square, Aberdeen.—The company was registered March 29, 1875. The authorised capital is £120,000 
in shares of £10, of which £70,000 has been issued and paid up. There are alsc deposits to the 
amount of £63,237. 

. The accounts are made up annually to June 30, and submitted in August. For each of the 
nineteen years to 1920-21 10 per cent. was paid. Reserve fund, £9,916; carried forward, £740. 
On account of 1921-22 5 per cent. was paid in February, 1922. 

Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 5 shares and under, ls. ; upwards, 2s. 6d. Telegraphic address, Edmonds, Aberdeen. 


' Telephone number, 3135, Aberdeen. Latest price, 133. 


City of Liverpool Investment Company, Limited.—Dvrectors: H. Thomas (Chairman), H. E. 


_ Gandy (Secretary and Manager) and J. Price. Office: 15, Lord Street, Liverpool.—The City of 


Liverpool Banking Company, Limited, was registered April 28, 1888, and in April, 1912, the name 
was changed as above. The authorised capital is £50,000 in shares of £5, of which £6,515 has been 
subscribed, and £4,560 10s., or £3 10s. per share, called up. 

The accounts are made up to May 31 and November 30, and submitted in June and December. 
For the thirty-two half-years to November, 1918, the dividends were 73 per cent. per annum ; for 
the two half-years to November, 1919, 10 per cent. per annum; and for the four half-years to 
November, 1921, 124 per cent. per annum. Reserve fund, £700; carried forward, £60. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for every 10 shares. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 3500 
(Bank), Liverpool. 


City of London Real Property Company, Limited.—Directors: W. HE. R. Innes (Chairman), 
W. E. Horne, M.P. (Vice-Chairman), W. J. M. Burton (Managing Director), P. M. Evans and 
Visc. St. Davids. Secretary: S. Walker. Office: 159, Fenchurch Street, E.C.3.—The company 
was established in 1864, and has also acquired the whole of the share capital, consisting of £250,000 in 
shares of £1, of the London Offices Company, Limited. Formerly the undertaking was in two sections, 
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known as “original” and ‘‘ new,” separate accounts being kept for each, but in 1898-9 it was decided to 
amalgamate the two classes of shares. At the end of 1907 the capital consisted of 808 fully-paid 
shares of £12 10s., and 87,192 shares of £12 10s., with £7 10s. per share paid up. In 1908 the 
balance of £5 per share on the partly-paid shares was called up, and a bonus of 333 per cent. was 
distributed out of the reserve fund on all the shares, which were then divided—as regards each of 
the 808 fully-paid shares into five fully-paid ordinary shares of £2 10s., and as to the remainder 
into three fully-paid ordinary shares of £2 10s., and one fully-paid preference share of £5; in June, 
1919, £664,040 of the reserve fund was capitalised and applied in payment of a bonus to the ordinary 
shareholders in the proportion of one new share of £2 10s. for every share of £2 10s. then held, 
265,616 additional ordinary shares of £2 10s. and 271,920 additional ordinary shares of £1 were 
created, and the ordinary shares were divided into shares of £1; while in July, 1920, 400,000 additional 
ordinary shares were created. 

The authorised capital is now £2,435,960, £435,960 being in 4 per cent. cumulative preference 
shares of £5, with a priority as to capital, and £2,000,000 in ordinary shares of £1, and the 
entire capital has been subscribed and paid up, including 400,000 ordinary shares offered to the 
ordinary shareholders at par in August, 1920; these shares rank pari passu with the existing sharesas 
regards dividends. There are also—£250,000 32 per cent. debenture stock ; £78,100 35 per cent. 
debenture stock ; £250,000 8 per cent. debenture stock ; and mortgages and deposits, &c., for £737,857. 
The debenture stock is limited to the amount of the subscribed share capital ; interest is payable April 
12 and October 12, and the principal of the 3% per cents. is repayable at par, in whole or in part, at 
the option of the company, on or after April 12, 1922, on six months’ notice, and the principal of the 
33 and 3 per cent. stocks is repayable at par on or after April 12, 1934, also at the company’s option, on 
six months’ notice ; all three issues ranking pari passu. 

The accounts are made up annually to April 12, and submitted in- June. For the eleven 
years to 1909-10 10 per cent. per annum was paid on the amalgamated ordinary capital ; for 1910-11 
and 1911-12, 11; for 1912-13, 12; and for the six years to 1918-19, 18, while in June, 1919, a bonus 
equivalent to 100 per cent. in shares was distributed to the ordinary shareholders out of the reserve 
fund. For 1919-20, 74 per cent. was paid on the capital as it now stands; and for 1920-21, 10, free of 
tax as to 5 per cent. Reserve fund, after deducting £664,040 capitalised in 1919, £100,000 ; deprecia- 
tion of buildings account, £50,000 ; leasehold sinking fund, £191,057 ; carried forward, £43,160. On 
account of 1921-22 24 per cent. was paid each time in September and December, 1921, and March, 1922, 
free of income tax, 

The preference dividend is payable either quarterly or half-yearly (free of income tax), Dividends 
on the ordinary shares are now paid free of income tax. Voting power, one vote for every ordinary 
share, the preference shareholders voting only in certain circumstances. Director’s qualification, 
ordinary shares to the value of £2,500. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in amounts of £1 and multiples, no holding of less than £10 being permitted. 
Telephone number, 1977 Avenue. The company is quoted in the official list. Latest prices— ordinary, 
111; preference, 4; 32 per cent. debenture stock, 64; 33 per cent. ditto, 59; ditto 3 per cent., 52. 


City of San Paulo Improvements and Freehold Land Company, Limited.—Directors: H. 
Guedalla (Chairman), C. Braga, H. E. Cradock, G, De Cerjat, A. D. Gurd (Managing Director), R. de 
Livio, R. Peto, Dr. H. B. Sabino and L, R. Vigers. Secretary: F.8. Tomkins. Office: 2, Broad Street 
Place, E.C.2.—The company was registered September 25, 1911, and acquired, with a view of selling 
or renting, freehold land about 12,123,000 square metres in extent, situated in the western district of 
the City of San Paulo, Brazil. At February 28, 1921, there were 11,539,522 square metres of land 
unsold. : 

The authorised capital was £2,000,000 in shares of £10, all of which was subscribed and called up 
(see below). In November, 1911, there was offered for sale on behalf of the purchasers, by Lloyds 
Bank, Limited, 72, Lombard Street, E.C.38, and Messrs. Boulton Brothers and Co., 39, Old Broad 
Street, E.C.2, £800,000 6 per cent. first mortgage gold bonds to bearer of £100 and £20 each, at the 
price of 984 per cent., and the balance of £1,200,000 (making up the total authorised of £2,000,000) 
was offered for sale on the Continent; of this amount £169,040 debentures were subsequently — 
surrendered, reducing the amount outstanding to £1,830,960 (see below). In1912, 1913 and 1914 second — 
mortgage 6 per cent. debentures of £20 and £100 each for £284, 200 (of which £31,000 were subsequently — 
surrendered) were issued to the vendors under their guarantee of interest on the first mortgage 
debentures (referred to below), The vendor guaranteed interest on the first mortgage bonds for the — 
five years to September, 1916, and agreed to deposit cash or securities to the amount of £600,000 to 
serve as a guarantee fund for the due fulfilment of this obligation, while in the event of such funds — 
being utilised the vendor agreed that repayment might be effected in 6 per cent. second debentures — 
of the company ; a deposit under this guarantee was made in securities. 


In consequence of the difficulties arising out of the European crisis it was not possible for the 
company to enforce the guarantee of the vendor in respect of the debenture interest due subsequent — 
to March, 1914, and late in 1915 the debenture holders sanctioned a scheme of arrangement. Under 
this scheme the debenture holders agreed (inter alia) to postpone until September 30, 1919, payment 
of interest due on and from September 30, 1914, down to and including March 31, 1919, and to accept 
interest in respect of any deferred payment at the rate of 54 per cent. per annum. Further, the 
company was released from its obligation to apply the sum of £10,000 per annum or any other sum im 
the redemption of first debentures during the years 1916 to 1919 inclusive, and the operation of the 
sinking fund was suspended accordingly. 

In 1920, the company being still unable to meet the coupons on the first and second mortgage 
debentures in arrears since March 31, 1914, it was decided to reorganise the capital, and the necessary 
resolutions in this connection were passed by the shareholders and debenture holders in October, 1920, — 
and sanctioned by the Court on February 21, 1921, to take effect as from February 28, 1921. Under 
the scheme it was agreed to divide the existing £10 shares into denominations of £1, the holders of : 
such shares surrendering 98 per cent. of their holdings. For the first mortgage debentures outstanding — 
for £1,830,960, 80 fully-paid shares were issued in respect of every £100 debenture, while outstanding | 
second mortgage debentures for £253,200 received 40 fully-paid shares for every £100 debenture ; in 
addition, there were issued to the Imperial and Foreign Corporation, Limited, 113,680 fully-paid shares 


' 
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in consideration of services rendered, inter alia, of it procuring the release of the company from its 
obligation to issue a further £284,200 second mortgage bonds, and the surrender by the vendor to the 
company of all rights in and to certain securities, £151,100 first mortgage bonds and £31,000 second 
mortgage bonds of the company. The corporation has agreed to advance, or procure to be advanced, 
to the company an amount not exceeding £150,000 for the purpose of developing the properties pre- 
paratory to realisation. 

The authorised and issued capital is now £2,000,000 in shares of £1, of which 266,688 shares are 


held in trust for the benefit of the company, and a!l debenture liabilities have been extinguished as 


described above. 

The accounts have been made up annually to December 31, and usually submitted in July, but 
none were issued in respect of the year 1920; the balance sheet as at February 28, 1921 (after giving 
effect to the scheme of arrangement), was submitted in August, 1921. In respect of the period of 
fifteen months to December 31, 1912, and the year 1913, interest on the first and second mortgage 
debentures was paid—as regards the first mortgage under the vendor’s guarantee—and the second 
mortgage debentures were issued against the amount of the guarantee of first mortgage debenture 
interest so far called; interest on the debentures to March, 1914, was duly paid, but that due subse- 
quently was in arrear, and in December, 1915, a scheme of arrangement was sanctioned as stated 
above ; a further scheme (as above) took effect as from February 28, 1921, by the terms of which all 
debenture liabilities were extinguished. At February 28, 1921, after giving effect to the scheme of 
arrangement, freehold land had been written down to £1,754,478, against £8,354,252 at December 31, 
1919: the other assets were—improvements, £64,561; debtors for land sales, &c., £178,445; invest- 
ments (since realised), £14.550: and cash, £95,544. Sundry creditors stood at £32,578 ; and provision 
had been made of £75,000 for cancellations of contracts for sale and fluctuations in exchange. © Liquid 
assets and liabilities were taken at current rate of exchange. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Prevailing, London.~ Telephone number, 160 London 
Wall. Latest price of ordinary, 5s. 3d. 


City Offices Company, Limited.— Directors: E. M. Rodocanachi (Chairman), E. F. North, G.S. Pitt 
and J. E. Rodocanachi. General Manager and Secretary: V. W. Ory. Office: Palmerston House, 
E.C.2.—The company was registered March 17, 1864, and owns freehold and leasehold properties in the 
City of London. The subscribed capital is £211,140 in fully-paid ordinary shares of £12, and £28,860 
in fully-paid 44 per cent. cumulative preference shares of £12, having also a priority as to capital. 
There are also—£132,740 3 per cent. unsecured debenture stock, with interest payable April 15 and 
October 15, and the principal repayable at par December 31, 1950, but the company retains the 
option of previous redemption at any time on three months’ notice, at the same price, or by 
purchases in the market from the sinking funds set aside against the maturity of the leases of 
some of the properties (the amount was originally £170,000) ; £94,232 34 per cent. first mortgage 
debenture stock, excluding £30,768 standing in the names of the company’s bankers (part of £125,000 
authorised), with interest payable January 15 and July 15, and the principal repayable at par January 
15, 1950, or at the company’s option at 110 per cent. after December 31, 1930; and loans of £163,678 
(secured on other properties), and repayable on the annuity system over forty and thirty years respec- 
tively. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 7s. per share) being paid in October. For 1910 and 1911 the dividend was 10s. per 
share each year ; for 1912, 11s. 6d.; for the seven years to 1919, 12s.; and for 1920 and 1921, 14s. 
Carried forward, £753. Dividends, formerly paid free of income tax, are now paid less tax. The 
preference dividend is paid on January 15 and July 15, 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. per transfer. The 3 per cent. debenture stock 
is transferable in multiples of £10, and the 34 per cent. stock in multiples of £1. The company 
has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made 
for the protection thus afforded. The ordinary shares and 3 and 3% per cent. debenture stock are 
quoted in the official list. Latest prices — ordinary, 7$; 3 per cent. debenture stock, 52; 3 
per cent. ditto, 45. 


City Property Association of Aberdeen, Limited.— Directors: R. G. Wilson (Chairman), P. 
Beveridge, G. Hutcheson and Sir A. Ogston, K.C.V.O. Secretaries: Edmonds and Ledingham. 
Office: 1, Golden Square, Aberdeen.—The company was registered August 27, 1896. In 1913 16s. 
per issued ordinary share was written off as lost, and the authorised capital is now £30,000 in shares 
of £1, £15,000 being in 43 per cent. cumulative preferred shares, having also a priority as to capital, and 
£15,000 in ordinary shares, and £10,000 of the preferred shares and £12,000 of the ordinary share 
have been subscribed and paid up. There are also deposits to the amount of £40,144. 

The accounts are made up annually to June 30, and submitted in August. For each of the five years 
to 1910-11 3 per cent. was paid; for 1911-12, 24; and for the nine years to 1920-21, 6 (on the reduced 
ordinary capital). Reserve or contingent fund, £1,000; carried forward, £774, subject to corporation 
profits tax. The preferred dividend is paid June 30 and December 31. Voting power, one vote for 
each share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Edmonds, Aberdeen. Telephone number, 3135, Aberdeen. 


City Property Investment Trust Corporation, Limited.—Directors: D. Murray, LL.D, (Chair- 
man), J. G. Crum, R. A. Murray and N. Spens. Secretaries: Brown, Fleming and Murray. Office : 
(75, West George Street, Glasgow.—The company was registered January 9, 1890, and _ has 
seneral powers of investment. The authorised capital is £230,000, and £129,880 has been 
ssued in 5 per cent. preferred stock, and £24,771 in fully-paid deferred shares of £1. It is pro- 
rided that ‘‘capital account and revenue account shall, for the purpose of ascertaining profits 
wailable for dividend, be treated for separate accounts,.and loss on capital account need not be 
made good before declaring a dividend.” There are also loans over heritable properties for £73,000, 
ind temporary loans for £5,036. 

The accounts are made up annually to January 31, and submitted in March. For each of the two 
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years to 1911-12 9 per cent. was paid on the deferred shares ; for 1912-18, 7; for 1913-14 and 1914-15, 


74; for 1915-16 and 1916-17, 7; for 1917-18 and 1918-19, 74; for 1919-20 and 1920-21, 12; and for 
1921-22, 15, including 5 per cent. paid in August. Capital reserve account, £19,725; carried forward, 
£5,545. The preferred dividend is paid half-yearly. The report submitted in March, 1922, stated that — 
‘« the investments continue to show a substantial appreciation, and the directors consider the value 
of the heritable properties to be in excess of the amount at which they stand in the company’s books.” 
Voting power, one vote for each deferred share, or £10 of preferred stock. Director’s qualifi- — 
cation, £600 preferred stock, and 100 deferred shares. Transfer form, common; fee, 2s. 6d. i 
\5 


Telegraphic address, Accountant, Glasgow. ‘Telephone number, 940 Central, Glasgow (2 lines). 


Cleveland Trust, Limited.— Directors : C. A. Head (Chairman), W. H. Hustler ( Vice-Chairman), Be 
CO. Fry, C. E. Pease and J. B. Watson, M.P. Secretary: Harry Lowe. Office: Royal Exchange, 
Middlesbrough.—The company was registered August 1, 1891, as the Cleveland and South Durham Assets 
Company, Limited, and in 1900 the name was changed as above. The authorised capital is £100,000 in ~ 
shares of £5, £99,500 being ordinary, and the balance founders’. After forming a reserve fund (which — 
is to belong, as to one-half to the ordinary shareholders, and as to one-half to the founders’ share-— 
holders), the ordinary shares rank for dividends of 74 per cent. per annum, and any surplus” 
remaining is to go—half to the founders’ shares and half to the ordinary. The entire capital has ~ 
been subscribed, and £40,000, or £2 per share, paid up. There are also—mortgages for £17,7983_ 
deposits for £202; and a banker’s loan of £5,596. j 

The accounts are made up annually to September 30, and submitted in November. For each of © 
the twelve years to 1913-14 6 per cent. was paid on the ordinary shares; for 1914-15, 5; for 
1915-16, nil; for 1916-17, 24 per cent.; for 1917-18, 4; for 1918-19, 5; and for 1919-20 and 1920-21, 6. 
General reserve fund, £12,500; carried forward, £426. sf 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, 
ordinary or founders’. Transfer form, common ; fee, 2s.6d. per deed. Telegraphic address, Veritatem, 
Middlesbrough. Telephone number, 1,157, Middlesbrough. A; 


Clitheroe Estate Company, Limited.— Directors : Rt. Hon. Lord Montagu of Beaulieu (Chairman and 
Managing Director), Lady Montagu of Beaulieu and Sir T. H. C. Troubridge, Bart. Secretary : E. Baker 
F.C.LS. Office: 62, Pall Mall, S.W.1.—The company was registered July 14, 1898, to take over certain 
estates in the county of Lancaster. The bulk of the income is derived from rents and royalties paid 
by lessees of coal mines, stone and other quarries, &c. The authorised capital is £200,000, half 
being 44 per cent. cumulative preference shares of £5, and half ordinary shares of £1, and the 
whole amount was issued fully paid in part payment of the purchase money. In July, 1898, £225,000 
4 per cent. mortgage debenture stock was issued publicly at par; interest is payable February 1 
and August-1, and the stock is to be paid off at par February 1, 1932, by the operation of a 
sinking fund of not less than £4,000 a year, to be paid to trustees for investment, while the 
company has now the power to pay off the whole of the debt on six months’ notice at 105 
per cent., or to apply the sinking fund, or any part of it, at the end of every five years from August 15 
1898, in partial redemption of stock at 103 by drawings. In the event of voluntary liquidation for 
the purpose of reconstruction or amalgamation before February 1, 1932, the stock is to be paid off at 
105. The debenture stock is a first mortgage on the entire estate and a contingent charge for portions 
of £20,000. This contingent charge for portions of £20,000 is insured against by a paid-up policy in the 

toyal Exchange Assurance Company, which has been vested in the trustees for the debenture stock- 
holders to secure them against such charges. a 

The accounts are made up annually to June 23, and submitted in November. For 1907-8 and 
1908-9, 4 per cent. per annum was paid on the ordinary shares; for 1909-10, 25; for 1910-11 only the 
preference dividend was paid ; out of the profits of 1911-12 only the preference dividend for the half- 
year to December 23, 1911, was paid; out of the profits of 1912-13 and 1913-14 three months’ prefer- 
ence dividend was paid each time; and for the seven years to 1920-21 there was no dividend on either 
class of shares, but debenture interest, &c., was met, leaving arrears on the preference shares of 405 
per cent., or £40,500. Carried forward, a debit balance of £1,129, against a debit of £2,019 brought 
down. Debenture sinking fund, &c., £125,210. . 

Voting power, one vote for every ordinary or preference share, but preference shareholders are only 
entitled to attend general meetings convened to consider any resolution affecting their rights, unless 
the company is in default for upwards of one month in payment of any half-yearly dividend on the ~ 
preference shares, and. then only so long as the default continues. Director’s qualification, 100, 
ordinary shares. Transfer form, common ; fee, 2s. 6d. for shares, 1s. for debenture stock. Debenture 
stock is transferable in multiples of £1. Telephone number, 2289 Regent. 


Clydesdale Heritable Trust, Limited.—Directors: Sir M. Campbell, Kt. (Chairman), J. M.” 
Davies, Jun., and R. Montgomerie. Secretaries: Davies,,Dunn and Oo.,C.A, Office: 168, St. Vincent 
Street, Glasgow.—The company was registered May 5, 1896. The authorised capital is £50,000 in 
shares of £5, £10,000 being in 44 per cent. preference, and £40,000 in ordinary, and £8,020 of the 
preference shares has been issued and paid up, and £27,335 of the ordinary shares has been subscribed, 
and £17,767 15s., or £3 5s, per share, called up. There are also mortgages, &c., for £21,125. 

The accounts are made up annually to June 30, and submitted in October. For the year to June 
30, 1910, the ordinary shares got 5 per cent. ; and for 1910-11 4, since when, to 1920-21, only the 
preference dividend has been paid. Reserve fund, £3,700; carried forward, £113, including £43 
brought down. 4 i 

Voting power, one vote for every share of either class. Director’s qualification, 5 shares of either 
class. Transfer form, common ; fee, 2s. 6d. : a 


Clydesdale Investment Company, Limited.— Directors ;: D. Murray (Chairman), Sir J. T. Cargill, 
Bart., and R. A. Murray. Secretaries: Brown, Fleming and Murray, C.A. Office: 175, West 
George Street, Glasgow.—The company was registered July 15, 1913. The authorised capital 18 
£500,000 in shares of £10, all of which has been subscribed and called up, and has been con- 
verted into £300,000 of 43 per cent. cumulative preference stock, having a priority also as to 
capital, and £200,000 of ordinary stock. There is power to issue debentures or debenture stock to the 


‘ 
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amount of the subscribed capital; and this has been exercised to the extent of £308,320 in terminable 
debentures, with interest payable May 15 and November 11, and the principal repayable at various 
dates. There were also, at September 30, 1921, temporary loans for £25,860. 

- The accounts are made up annually to September 30, and submitted in October, an interim dividend 
(in 1921 of 34 per cent.) being paid in May. In respect of the period from March 2, 1914, to September 
30, 1914, and for the four years to 1917-18 the ordinary stock received 5 per cent. per annum; for 
1918-19, 6; for 1919-20,'7; and for 1920-21, 8. Carried forward, £43,164, subject to corporation 
profits tax, if any. In 1920-21 the profit on realisation of investments, less income tax, amounted 
to £2,943, from which there was deducted the expenses connected with the issue of terminable 
debentures, amounting to £262, leaving £2,681, which was applied in writing down certain of the 
investments. 

The preference dividend is paid in May and November. Voting power, one vote for every £10 of 
preference stock and four votes for every £10 of ordinary stock. Director’s qualification, £2,000 of 
stock, whereof at least £800 is to be ordinary. Transfer form, common; fee, 2s. 6d. Stocks are 
transferable in multiples of £1. Telegraphic address, Accountant, Glasgow. Telephone number, 940 
Central, Glasgow (two lines), Latest prices—ordinary, 102; preference, 72. 


Colonial Securities Trust Company, Limited.— Directors : Rt. Hon. Sir F. G. Banbury, Bart., M.P. 
(Chairman), H. E. Cobband M. B. Snell. Secretary: R. C. Vaughan. Office : 12, Clement’s Lane, E.C.4.— 
The company was registered November 29, 1889. The authorised capital is £1,000,000—£999,700 in 
ordinary shares of £10, and £300 in founders’ shares of £1. Of the ordinary capital £494,540 has been 
issued and paid up, and has been converted into £296,724 preferred stock and £197,816 deferred stock, 
the former ranking first for cumulative dividends of 4 per cent. per annum, and also for priority as to 
capital ; and all the founders’ shares have been allotted and paid up. After payment of 4 per cent. 
on the preferred stock, surplus profits are to be divided equally between the deferred and founders’ 
shares, the deferred having a preferential claim of 7 per cent. ; and in the event of liquidation, after 
repaying the whole of the capital, any further surplus is to be divided—as to one-half amongst the 
holders of the deferred capital, and as to one-half amongst the holders of the founders’ shares. ‘It 
was originally intended to issue debentures to an amount. not exceeding the subscribed capital, but 
the directors, with the consent of the shareholders in general meeting, have cancelled that power.” 

The accounts are made up annually to January 31, and submitted in March. For 1910-11 
5 per cent. was paid on the deferred stock; for each of the four years to 1914-15, 6; and for 
1915-16 and 1916-17, 44; for 1917-18 and 1918-19, 44; and for 1919-20 and 1920-21, 5 each year, 
‘Contingent fund, £60,000; carried forward, £5,864. On account of 1921-22 2 per cent. was paid in 
August on the preferred and deferred stocks. A list of investments held on January 31, 1921, was 
issued with the report for 1920-21. The approximate value of the investments and other assets at 
January 31, 1921, is stated to be £367,919, the book figure being £555,711. 

Voting power, one vote for every £10 of preferred or deferred stock, and one for each founders’ 
share. Director’s qualification, £1,000 of preferred or deferred stock. Transfer form, common 3; fee, 
2s. 6d. per deed. Both preferred and deferred stocks may be transferred on the same deed, but the 
fee is 2s. 6d. for each stock. Smallest holding of either stock allowed, £10, but either stock is 
transferable in multiples of £1 beyond. Telegraphic address, Sedulatis, Cannon, London. The 
preferred and deferred stocks are quoted in the official list. Latest prices—preferred, 63 ; deferred, 60 ; 
founders’, 123. 


Columbia Valley Orchards, Limited.— Receiver and Manager: W. M, Maclachlan, 525, Seymour 
Street, Vancouver, B.C.—The company was incorporated under the laws of the Province of British 
Columbia in 1911, to acquire 14,580 acres, situated some 53 miles south of Golden, in the 
Columbia Valley, on the east side of the Columbia River, with a river frontage of some ten miles. 
Of the 14,580 acres acquired about 111 acres~are waste land, and 300 acres were set aside for 
two towns and suburban property. The authorised share capital is $1,000,000 in shares of $100, of 
which $920,000 has been issued and paid up. In May, 1912, the Bank of Scotland and the Royal Bank 
of Canada were authorised to receive on behalf of the Dominion Trust Company, the purchasers of the 
issue, applications at 975 per cent. for £160,000 of 6 per cent. first mortgage ten-year sinking fund 
debentures of £20, £50 and £100 each. Coupons are payable April 1 and October 1 (those due 
October 1, 1914, and since are in arrear), and the debentures are repayable at par on 
April 1, 1922, but are redeemable at 105 per cent. and accrued interest, on any interest date, 
at the option of the company, at any time now, upon three months’ notice. The interest 
on the debentures for the first two years was unconditionally guaranteed by the Dominion Trust 
Company (now in liquidation), and the debentures are secured by a trust deed constituting a 
first specific mortgage upon the lands acquired, while, as further security, the Vermillion Irrigation 
‘Company, Limited, “‘joins in the trust deed guaranteeing the payment of the debentures and 
covenanting to give a first charge on the whole of its irrigation system in course of construction, 
and giving a floating charge on all its undertaking and other assets.” ‘‘The trust deed provides 
that until the trustee shall certify that such sum has been paid into a sinking fund as will 
with interest thereon, at such rate as the trustee shall deem reasonable, be sufficient in the opinion of 
the trustee to redeem the debentures with premiums (if any) and interest until maturity, the company 
shall pay to the trustee the following sums, viz. :—First—Out of the proceeds of sale as and when 
received by the company, $100 for each acre of its lands sold; provided that if the company shall sell 
any of its non-irrigable lands at a price less than $100 per acre the company shall only be required to 
pay the trustee the total purchase price less all proper commissions and expenses ; and provided also 
that in any case in which the purchase price of any of the said lands shall be payable by instalments 
the company shall only be required to pay to the trustee such proportionate part of each instalment as 
is attributable to the said sinking fund; and (secondly) all net profits as certified by the company’s 
widitors.” Payments have been made by the Royal Bank of Canada, 2, Bank Buildings, Princes Street, 
E.C.2, or in Canadian currency at $4°86% to the £ at the Royal Bank of Canada, in Vancouver, B.C. 

The accounts are made up annually to December 31. From the date of incorporation to 
December 31, 1913, the total expenditure, including interest charges and after deducting $2,780 
received on account of land sales, was $184,290, while at December 31, 1913, underwriting commission 
and discount on debentures figured as an asset for $475,733 (no later accounts have been received). 
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Debenture interest was duly paid to April 1, 1914, but that due October 1, 1914; and since, is in 
arrear ; the company is now in the hands of Mr. W. M. Maclachlan, Vancouver, B.C., as receiver and 
manager. Owing to prevailing conditions development work has been discontinued, *‘The receiver 
is now holding the property at a minimum of expense, at the same time keeping the irrigation system 
in as good order as possible.” The debentures may be registered as to principal only and registered 
debentures may be re-exchanged for bearer debentures. 


Commercial Amalgamations Trust, Limited.— Directors : H. Shaw, Sir J. H. Stewart, Bart., and 
A. H. Wild. Seerctary: R. Hunt. Office: 36, Wilton Place, S,W.1.—The company was registered 
June 18, 1920. The authorised capital is £500,000, £460,000 being in preferred ordinary shares of £1, 
and £40,000 in deferred ordinary shares of 1s., and to July 28, 1920, £73,572 of the preferred ordinary 
and £20,678 5s. ot the deferred ordinary had been subscribed and called up. The preferred ordinary 
shares are entitled to a non-cumulative dividend of 10 per cent, per annum, the deferred taking the 
balance of the divisible profits, and in the event of a winding up the preferred ordinary have a priority 
as to capital, but no further participation in surplus assets. 

The accounts are to be made up annually. 

Voting power, one vote for each deferred ordinary share. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. 


Commercial and Agency Company of Egypt, Limited.—Directors: V. F. Naggiar (Chairman), 
J. F. Elsworth and L. H. Rickards (Managing Director). Secretary: H. EH. Verey. D.S.O. Head 
Office: 6, Rue Tewfik, Alexandria. London Office: 7, Bloomsbury Square, W.C.1.—The company 
was registered September 29, 1908, to acquire the commercial branch of the Egyptian Investment 
and Agency, Limited, In 1914 the capital was reduced to £3,963 2s. 6d. by writing 17s. 6d. off each of 
the then issued £1 shares; late in 1916 the 2s. 6d. shares were consolidated into £1 shares, the 
capital was increased to £8,000, and a bonus in shares of a little over 100 per cent. was distri- 
buted. In March, 1917, a further £4,000 was set aside as capital reserve, which, in November, 1917, 
was distributed to the shareholders in fully-paid shares in the proportion of one share for every 
two held; in 1918 five new shares were jssued fully paid for every three shares held; and in 1919 
a further 20,000 shares were issued fully paid to the shareholders by capitalisations of the reserve 
fund, thereby raising the fully-paid capital to £52,000 in shares of £1. ; 

In March, 1920, the authorised capital was increased to £100,000 in shares of £1, and authority 
taken to apply the sum of £23,400 (£24,000) set aside as capital reserve in payment up in full of 


24,000 of the additional capital by the allotment of that number of the new shares to the existing” 
shareholders in the proportion of six new shares for every thirteen shares held—thus making the™ 


paid-up capital £76,000. 


The accounts are made up annually to December 31, and submitted in Alexandria in May. ~ 


In respect of 1914 there was a credit balance of £E594, which was carried forward ; for 1915 25 per 


cent. was paid; for 1916, 30 per cent. was paid on a capital of £3,963 2s, 6d. ; for 1917 20 per — 


cent. was paid on a capital of £12,000; for 1918 14 per cent. on a capital of £32,000; and for 1919 
12 per cent. on a capital of £52,000, while, in addition, bonuses were distributed, as stated above, 
In respect of 1920 there was a loss, after making full allowance for depreciation in the value of all 


| 


i 
| 


stocks held, and placing £E27,300 to reserve for bad and doubtful debts, of £H484, reducing a credit — 


to profit and loss brought down to £E20, while a general reserve fund of £E14,000 was also written off 
bad and doubtful debts. } 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eltowkil, Westcent, London. Tele- 
phone number, 840 Museum. 


Commonwealth Trust, Limited.—Directors: G. L. Craik, M.C. (Chairman and Managing — 


Director), C. H. Roberts (Vice-Chairman), T, H. Cookson, L. G. Curtis, J. Dove, J. H. Harris, 
R. L. Holt, A. D. Jackson, K. MacLennan and F, L. M. Moir. Secretary: J. W. Porter. Office: . 


35, Old Jewry, E.C.2.—The company was registered January 30, 1919, to acquire all or part of the 
business of the Basel Mission Trading Company, formerly carried on in the Gold Coast Colony and . 
elsewhere in Africa and India. The authorised capital is £60,000 in shares of £1, of which £51,641 has _ 
been subscribed and called up. The shares are entitled to a cumulative dividend of 5 per cent. per 


annum after providing for income tax, surplus profits being administered by trustees, 
The accounts are made up annually to June 30, and submitted in February. For the period 


January 30, 1919, to June 30, 1920, there was a net profit of £6,451 (after paying preliminary expenses), — 
and after provision for income and corporation profits taxes a dividend at the rate of 5 per cent. per — 


annum was paid, leaving £2,666 to be carried forward, subject to directors’ remuneration. 


Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer form, | 


common; fee, 2s. 6d. Telegraphic address, Afrihindac, Phone, London. ‘Telephone number, 
3773 City. 


Compagnie Sud-Africaine, Limited.—Resolutions have been passed for liquidation with a view to | 
reconstruction under the same title with a much smaller capital. Liquidator: B. y Vieira, 8, Old | 


Jewry, H.C.2. 
Companhia do Nyassa.—See Nyassa Company. 


Comptoir Financier et Commercial d’Egypte.—Office: Alexandria, Egypt.—The company | 
was incorporated June 29, 1905, by Khedivial decree, its duration being fixed at 33 years | 


from incorporation. The authorised capital is £1,000,000 in shares to bearer of £4, of which 
£500,000 was issued and paid up, but 25,000 shares were purchased in 1909 at £2 1s. 3d. per 
share, and cancelled, and 25,000 shares were partly exchanged against Nungovich Series D deben- 
tures and partly purchased at £3 7s. 6d. and cancelled, while in November, 1917, 35,000 shares 
were cancelled, thus reducing the issued capital to £160,000. There are also 4,000 founders’ 
shares with no designation of value, now split into one-tenth parts. After making provision for 
reserve, for non-cumulative dividends of 6 per cent. per annum on the ordinary shares, and for 


directors’ remuneration, any surplus remaining is to be appropriated as to 60 per ‘cent. to the | 


| 
: 
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ordinary shares and 40 per cent. to the founders’ shares, and in a winding up, after repayment of the 
ordinary capital, any surplus is to be similarly divided between the two classes. ; 

The accounts are made up annually to July 31, and usually submitted in Alexandria in October. 
For 1905-6 the ordinary shares received 12 per cent. and the founders’ shares £2 per share; 
for 1906-7 the ordinary got 6 per centeand the founders’ 1s. 14d. per one-tenth part; for 1907-8 
and 1908-9 no dividend was paid on either class of shares; for 1909-10 the ordinary shares received 
6 per cent., but nothing was paid on the founders’ shares; and for the nine years to 1918-19 there 
was no distribution on either class of shares. Carried forward at J uly 31, 1919, a debit balance of 
155,526 Turkish piastres, as against a credit balance of 72,921 Turkish piastres brought down. At 
July 31, 1919, there were sundry accounts owing to the company (mainly by firms and companies in 
liquidation), for 8,819,062 Turkish piastres. No later accounts have been received. Director’s 
qualification, 150 shares. 


Consolidated London Properties, Limited.— Directors : J. H. Podmore (Chairman and Managing 
Director), A. Creer, W. Rolfe and W. Warren. Secretary: G. A. White. Office: Bush Lane House, 
E.C.4.—The company was registered July 28, 1898, to acquire various properties in the City and West 
End of London. Late in 1913, a scheme for the writing down and reorganisation of the capital was 
sanctioned by the court, and all arrears of dividend on the then preference shares were cancelled. 
The capital was reduced from £280,000 to £220,000, by writing £3 off each of the 20,000 ordinary 
shares of £5, and these, together with the 36,000 preference shares of £5, were consolidated into shares 
of £1 of one class, while of the 40,000 £1 shares resulting from the subdivision of the above ordinary 
shares, 30,000 were distributed amongst the preference shareholders at the rate of one £1 share for 
every six shares of £1, and 10,000 were distributed amongst the ordinary shareholders, so that for 
every two ordinary shares of £5 (before reduction) there was issued one new £1 share. 

The authorised capital is now £220,000 in shares of £1, all of which has been subscribed and paid up. 
There is also 4 per cent. debenture stock for £247,000, outstanding balance of £360,000, secured by a 
first mortgage of the properties taken over, with interest payable March 31 and September 30, 
and the principal repayable at par on January 1, 1969, The debenture stock was formerly repayable 
by means of policies effected with assurance companies, but in June, 1921, the holders agreed to the 
purchase and cancellation of £70,000 of the stock ; the policies of assurance were surrendered, and in 
place thereof a sum of £2,000 per annum is to be set aside (commenced December, 1921), to form a new 
redemption fund, which will accumulate until the fund shall be sufficient to redeem at par the whole 
of the debenture stock for the time being outstanding, all debenture stock not previously purchased 
and cancelled to be repaid at par on January 1, 1969. ‘ 

The accounts are made up annually to March 25, and submitted in June. In 1913 the capital was 
reduced and consolidated as stated above, and in respect of 1913-14, 1914-15, 1915-16 and 1916-17 4 
per cent. was paid each time on the capital as it now stands; for 1917-18, 44; for 1918-19 and 
1919-20, 45; and for 1920-21, 5. Reserve fund, £35,000; reserve for contingencies, £6,623 ; share 
capital redemption fund, £4,432 (represented by £6,573 company’s own debenture stock); reserve re 
Temple Chambers, £3,000 ; leasehold redemption fund, £388,802 ; carried forward, £3,684. On account 
of 1921-22 25 per cent. was paid in January. 

Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer; debenture stock is transferable in multiples of £1. Telegraphic 
address, Penatium, Cannon, London. ‘Telephone numbers, 9037 and 9038 City. The company is 
quoted in the official list. Latest prices—shares, $; debenture stock, 653. 


Consolidated Oil Trust, Limited.— Directors: G. O. M. Cheke and W. J. Woods. Secretary : 
G. Thompson. Ofice: 20, Lawrence Lane, E.C.2.—The company was registered April 19, "1910, 
to deal with, or develop, petroleum or shale-oil properties in any part of the world, as well 
as to carry on.a promotion business in connection with the oil industry, &c. The authorised 
capital is £210,000, £200,000 being in ordinary shares of £1, and £10,000 in deferred shares 
of 1s., and £15,995 of the ordinary and £5,352 15s. of the deferred have been subscribed 
and called up. Subject to provision for reserve fund, the ordinary shares are entitled to a dividend of 
6 per cent. per annum out of the net profits of each year before any dividend is paid on the deferred 
shares; the balance of profit available for distribution over and above such dividend of 6 per cent. is 
to be divided—as to 50 per cent. among the holders of ordinary shares, and as to 50 per cent. among 
the holders of deferred shares. 

The accounts are made up annually to October 31, and submitted in December. The company has 
so far confined its attention to Roumania, owning a three-tenths interest in a syndicate holding a 
property in that country, on which a well has been sunk; a contract has been entered into for the 
transfer of this property to a new company which hasbeen formed, but ‘‘owing to the outbreak of 


‘war no further progress can be made for the present.” At October 31, 1921, there was a debit to 


expenditure account of £4,667, and at that date preliminary and formation expenses figured in the 
balance sheet as an asset for £9,264. Voting power, one vote for each ordinary or five deferred 
shares. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, £321 Bank. 


Consolidated Rubber Trust, Limited.—Directors: W. W. Sims and W. J. Woods. Secretary: 
G. Thompson. Office: 20, Lawrence Lane, E.C.2.—The company was registered June 9, 1910, to 
deal more particularly with rubber plantations in the Mid-East and elsewhere. The authorised 
capital is £150,000 in shares of 2s., of which £18,590 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in December. No dividend yet. 
At October 31, 1921, there was a debit to profit and loss of £1,530, including £1,427 brought down, 
while preliminary expenses figured in the balance sheet as an asset for £5,931. Voting power, one 
vote for every share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 5321 Bank. 


Consolidated Trust, Limited.—Directors: Visc. St. Davids (Chairman), A. A. Baumann, J. S. 
Austen, C. Bishop, E. Heseltine and Sir W. J. P. Mason, Bart. Secretary: W. R. Jones. Office : Dash- 
wood House, E.C.2.—The company was registered April 3, 1889. The authorised capital was £1,000,000, 
of which £700,000 was allotted and paid up, and converted into £490,000 preferred stock, and 
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_ £210,000 deferred stock, the former ranking first for cumulative dividends of 44 per cent., with a | 


preferential charge as to capital, In 1895 one-half the deferred stock was written off, and this sum 
was carried to a depreciation in investments account, and, at the same time, the preferred stock 
was divided into equal proportions of first and second preferred stock. The authorised capital 
is now £916,000 in stock, of which £616,000 has been subscribed and paid up, being divided into 
£245,000 first preferred, £245,000 second preferred, and £126,000 deferred; of the latter amount 
£21,000 was issued as a bonus of 20 per cent. in May, 1913. As from April 15, 1912, a scheme for 
the modification of the rights of the second preferred stock and the deferred stock was carried 
out, under which the dividend on the second preferred stock was increased from 5 to 53 per cent, 
in consideration of holders releasing in favour of the deferred stock certain rights which they 


had to surplus assets in a liquidation. The first preferred stock ranks for fixed cumulative dividends — 


of 4 per cent. per annum, the second preferred ranking next for cumulative dividends of 54 per cent. 


per annum, any balance going to the deferred, while in the event of liquidation the first preferred — 
ranks before the second preferred and the deferred for full repayment, with 4 per cent. cumulative — 


interest, and the second preferred has similar priority over the deferred, which is to take all the 7 


surplus assets. Power is taken to issue debenture stock to an amount equal to the paid-up share — 
capital, and this has been fully exercised to the extent of £616,000 in 4% per cent. perpetual 


debenture stock, issued in February, 1890, and since, with interest payable February 1 and August 1. 


The accounts are made up annually to April 15, and submitted in May. For 1909-10 the deferred 


got 8 per cent. ; for 1910-11, 10; for 1911-12, 15; for 1912-13, 35, including a bonus of 20 per cent. in 


deferred stock; for 1913-14 and 1914-15, 15 each year ; for 1915-16, 10; for 1916-17 and 1917-18, 


me 


124; and for 1918-19, 1919-20 and 1920-21, 15. Capital reserve, £103,372; revenue reserve, £15,000; — 


carried forward, £21,791. On account of 1921-22 4 per cent. was paid on the deferred in November. 


The preferred dividends are paid half-yearly. The report for 1920-21 contains a list of investments — 


held by the company on April 15, 1921. In their certificate dated May 5, 1921, the auditors state ~ 
“* An estimate of the value of the invéstments which the directors have caused to be prepared has been — 


api 
any 


produced to us, which shows that there is a large depreciation which is not covered by the capital — 


and revenue reserves appearing in the accounts.” 


Voting power, one vote for each £5 of first or second preferred, and two votes for every £5 — 
of deferred. Director’s qualification, £500 of either classes of preferred or deferred stock, acquired — 


within two months from appointment. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts of £1 and multiples, with a minimum of £5. Telegraphic address, Platonical, — 
London. ‘Telephone number, 1599 London Wall. The company is quoted in the official list. Latest 


prices—first preferred, 57 ; second preferred, 66; deferred, 1533; debenture stock, 66. 


Constantinople Land and Building Company, Limited.—Directors: W. N. Senior (Chairman), ; 
CG. M. Higgins and R. F. Le Bailly. Secretary: J. Paterson. Office: 1, Walbrook, E.C.4.— F 


The company was registered October 2, 1879. In order to provide for a debit to profit and loss” 
account £1 per share was, in May, 1911, written off each share (amounting to £12,500), and in June, ~ 


1911, chiefly with the object of liquidating loans, 72,500 new shares were created, and the authorised 
capital is now £85,000 in shares of £1, of which £83,328 has been subscribed and called up. 


The accounts are made up annually to December 31, and usually submitted in March. For many ~ 


ears no dividend was paid, although small profits were made, and a debit to revenue at the close of 


1910 of £12,684 was extinguished by a reduction of the capital as above. For 1911 a dividend of 44d. 


per share was paid ; for 1912, 6d. per share ; and for 1913, 9d. per share (free of income tax). There — 


has since been no dividend, owing to the war, and no later accounts have yet (December 31, 1921) been 
issued, awaiting the signature of the Peace Treaty by Turkey. Transactions in London in 1915 


resulted in a profit of £33, in 1916 in a loss of £266, in 1917 in a profit of £153, and in 1918 in” 


a profit of £137, and at December 31, 1918, there was a credit to profit and loss of £5,730. Later 


results have not been received, but this notice has been officially revised. Voting power, one vote for each 


share. Director’s qualification, 50 shares, Transfer form, common ; fee, 2s. 6d. Telephone numbers, 


4833 and 4834 Central. 


Constructive Finance Company, Limited.—Directors: O. EH. D’Avigdor-Goldsmid, A. E. D, 


Anderson, H. H. Goldney, M. Herbert and E. de Stein (Managing Director). Secretary: K. W. 
Hickman, A.C.A. Registered Office: 9-10, Tokenhouse Yard, E.C.2.—The company was registered 
November 7, 1919. The authorised capital is £200,000 in shares of £1, of which £111,000 has been 


issued, and £55,500, or 10s. per share, paid up. The company being a private one further information — 
ig not obtainable, but this is official, Telegraphic address, Uctiveon, Stock, London. ‘Telephone — 


number, 7083 London Wall. 


Contract Loan and Trust Corporation, Limited.—Directors: J. Davie (Chairman), F. Bowman 
and J. Murchland. Secretary: W. Bruce Low. Office: 70, Cornhill, E.C.3,—The company was regis- 


tered March 27, 1912, in reconstruction of a company of similar name, registered August 28, 1889, — 


The authorised capital is £100,000 in shares of £1, of which £22,245 has been subscribed and called up. 


The accounts are made up annually to March 31, and submitted in May. No dividend yet. At” 


March 31, 1920, there was a credit to profit and loss of £168, including £38 brought down. No iater 
report has been received. 

Voting power, one vote for every share. Director’s qualification—first directors, one share; sub- 
sequent directors, 200 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 5880 Avenue. 


Co-Partnership Tenants, Limited,— Directors: Henry Vivian (Chairman), W. Hutchings 
(Deputy-Chairman), Sir J. Brunner, Bart., J.8. Greenhalgh, Earl Grey, F. Litchfield and C. Napier- 
Olavering. Secretary: G. Morriss. Ofice: 6, Bloomsbury Square, W.C.1.—The society was 


registered June 14, 1907, “‘to promote the formation and development of residential estates on the 


principles advocated by the Co-Partnership Tenants’ Housing Council,” and is interested in various 
properties eee London a a peer bee The capital is £87,380 in fully-paid shares of £10 each. 
‘There are also—loan stock for £299,530, carrying 4, 43 and 5 per cent. interest, payable i 
July ; and loans for £69,295. papok : ae ang 

The accounts are made up annually to December 31, and submitted in March. From the f tion 
of the undertaking to December 31, 1920, dividends at the rate of 5 per cent. per annum ibeite the 
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maximum allowed by the rules) have been paid. Reserve fund, £9,922; carried forward, £803. 
Telegraphic address, Antislum, Westcent, London. Telephone number, 7943 Central. 


Cordova Land Company, Limited,— Directors: C. W. Parish (Chairman), A. Macdonald (Resident 
_ Managing Director), O. Baring, Hon. A. P. Henderson, L. Paine and W. W. Parish (also London 
Manager and Secretary). Office: River Plate House, 13, South Place, E.C.2.—The company was 
registered April 25, 1913, and was formed to acquire from the Sante Fe and Cordova Great Southern 
Land Company, Limited, the estancia of Los Alfalfares, comprising 16 square leagues, say 100,000 
acres, of fee simple land, in the province of Cordova, Argentine Republic, together with its live 
_ stock, including a herd of about 45,000 highly bred Durham and Hereford cattle, sheep, horses, &c., 
and also about 400 acres of building land within the township of Rio Cuarto. The authorised 
capital is £1,200,000 in shares of £1, of which £1,088,085 has been issued and paid up, including 
209,578 shares issued in September, 1919, in exchange for £199,598 debenture stock at the rate of 105 
shares for every £100.of debenture stock. 

There is also 5 per cent. first mortgage debenture stock for £406,787 (balance outstanding of 

£658,875, part of £800,000 authorised and duly registered in the Argentine), with interest payable 
April 1 and October 1, and the principal repayable by the operation of a cumulative sinking fund of 
2 per cent., commencing on October 1, 1917, to be applied by drawings at 105 per cent. or by purchase 
in the market at under that figure, while any stock not previously redeemed is to be paid off at par 
on October 1, 1944. The debenture stock converted into shares in September, 1919, as stated above, 
‘is to be utilised in satisfaction of the sinking fund obligation for such period as the sum suffices tv 
meet the annual charge. 
: The accounts are made up annually to September 30, and submitted about November, an interim divi- 
-dend (in 1921 of 23 per cent.) being paid in May. For the six months to September 30, 1913, a 
dividend of 25 per cent. (actual) was paid ; for 1913-14, 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 
5 per cent. was paid each year; for 1919-20, 7, including a bonus of 2 per cent. ; and for 1920-21, 5, 
free of income tax. Reserve account, £50,000; livestock renewals and contingencies reserve, £4,174; 
carried forward, £35,482. — 

Voting power, one vote for each share; no shareholder can vote in respect of any shares acquired 
by transfer unless he has been registered as a holder of such shares for at least three months previously 
to the time of holding the meeting at which he proposes to vote. Director’s qualification, 2,00 shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telegraphic address, Cyprian, London. Telephone number, 4277 London Wall. The company is 
quoted in the official list. Latest prices—shares, ;%; debenture stock, 733. 


Cork Improved Dwellings Company, Limited.—Directors: Col. Sir A. Lunham, K.C.B. 
(Chairman), 8. H. Newsom (Vice-Chairman), A. Beale, T. W. Chillingworth, G. Crosbie, W. Dwyer, 
A. H. Ledlie and A. 8. Oakenhead. Secretary: A. Beale, Jun. Office: 81, South Mall, Cork.—The 
company was registered November 8, 1872. The authorised capital is £50,000 in shares of £5, of 
which £29,990 has been subscribed and paid up, and the sum of £248 is owing to the Board of 
Works on mortgage. 

The accounts are madg up to June 30 and December 31, and submitted in July and January. 
For the seven half-years to June 30, 1910, the dividend was 5 per cent. per annum; for the 
twelve half-years to June, 1916, 53; for the three half-years to December, 1917, 5; for the four 
half-years to December, 1919, 4; to June 30, 1920, 3; for the two half-years to June, 1921, 4; 
and for the half-year to December, 1921, 45 (free of income tax). Renewal account, £4,975; 
reserve for depreciation of investments, £611; carried forward, £218. Voting power, one vote for 
every share upto 10, then one vote for every 5 shares up to 100, and one vote for every 10 shares 
beyond. ‘Transfer form, common ; fee, 2s. 6d.; no charge for three shares or under. Telephone 
number, 67, Cork. 


Cork Investment Company, Limited.—Directors: F. J. Daly, Charles Daly, D. McDonnell 
D. O’Connor, F. H. Thompson and R. Walker. Secretary: W. B. Lacy. Office: 15, South Mall, 
Cork.—The company was registered September 29, 1891, to acquire house property and building sites, 
make advances on mortgage, &Xc. The authorised capital is £46,000, £12,500 being 5 per cent, 
cumulative preference shares of £5, ranking for priority as to capital, without further participation, 
and £33,500 ordinary shares of £1, and £2,250 preference and £8,75U ordinary have been subscribed, 
and £5,700 paid up, the preference shares being fully paid, and 2,750 ordinary having 12s. per share 
aor and 6,000 6s. There were also, at October 31, 1921, deposits at 44 and 5 per cent. for 

6,740. 

_ The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 2 per cent.) being paid in May. For 1911-12 and 1912-13 5 per cent. was paid each time ; 
for 1913-14, 4; for 1914-15, 34; for 1915-16, 3; for 1916-17, 4; for 1917-18, 5; and for 1918-19, 
1919-20 and 1920-21, 4. Reserve fund, £1,040; carried forward, £25U. The preference dividend is 
paid in June and December. a 

Voting power, one vote for every 25 shares up to 50, and one vote for every 50 shares beyond. 
Director’s qualification, 125 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Lacy, South Mall, Cork. Telephone number, 343, Cork. 


County of London Improved Dwellings Company, Limited.— Directors: H. Leeds (Chairman) 
F. S. Jackson (Secretary) and F. W. Rogers. Office : Mall Chambers, The Mall, Notting Hill Gate, W.11. 
—The company was registered May 3, 1897, to acquire blocks of artisans’ buildings. The authorised 
sapital is £200,000 in shares of £1, and £11,121 has been subscribed and called up. There are also 
nortgages for £10,576. j 

The accounts are made up annually to September 30, and submitted in July. No dividend 
s being paid. Debit balance at September 30, 1919 (after providing for mortgage interest), £159, 
is against £580 brought down. The accounts for 1919-20 have not been received. Voting power, 
me vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Covent Garden Estate Company, Limited.—Dzvrectors: C. F. Boston (Chairman), H. Beecham, 
Sir T. Beecham, Bart., and F. D. Woolley. Secretary: L. Nicholas. Office; 36-8, Southampton 


“ 


890 THE STOCK EXCHANGE YEAR-BOOK. 


Street, W.C.2.—The company was registered July 18, 1918. The authorised capital is £100,000 in 
shares of £1, £1,000 being A ordinary, and £99,000 B ordinary, and all the A and B ordinary have 
been allotted. There are also—6 per cent. first mortgage debentures for £1,283,844; 6 per cent. 
second mortgage debentures for £150,000; and a mortgage for £497,794. 

The accounts are made up annually to July 31, and submitted in October. No report has been 
received, but this notice has been officially revised. Voting power, until the redemption of the first 
mortgage debentures, the A shares are alone entitled to one vote for each share ; after such 
redemption the A and B shares are to have one vote for every share. Director’s qualification, none 
specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ovegardest, Rand, London, 
Telephone number, 8462 Gerrard. 


Craigton Cemetery Company, Limited.—Directors: W. R. Smith (Chairman), J. Andrew and 
L. O. Smith. Manager: A. M. Gourlay, C.A. Office: 24, George Square, Glasgow.—The company 
was registered February 24, 1892. The authorised capital is £50,000 in shares of £1, all of which 


has been subscribed and paid up. At December 31, 1921, there was a heritable bond over new ° 


ground for £5,000; and a bankers’ loan of £3,100. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
six years to 1914 54 per cent. was paid; for 1915, 6; for 1916, 1917, 1918 and 1919, 53; for 1920, 43; 
and .or 1921, 5. Reserve fund, £6,750; carried forward, £477. Voting power, one vote for every 
share up to 5, one vote for every 5 shares beyond up to 100, and one vote for every 10 shares 
beyond, with a maximum of 50 votes. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. Latest price, 7s. 6d. 


Credit Associations of Proprietors of Small Landed Estates in Jutland and the Islands of 
Denmark.—These two Danish associations have issued bonds of £110, £27 10s., £22, £11 and £2 15s. each, 


bearing 34 and 4 per cent. interest, the bonds having also. their value in kroner expressed on them. — 
The amount of bonds outstanding is 159,520,000 kroner—121,850,850 kroner being for Jutland and 


38,669,150 kroner for the Islands. Coupons are payable January 1 and July 1, in London and 


various places on the Continent—in London by Hambros Bank, Limited, 70, Old Broad Street, 


E.C.2—and interest is absolutely guaranteed by the Danish government. The greater portion of the 
bonds are in course of redemption over a period of forty-four to forty-five years, redemption being 
effected by drawings in March and September for repayment at par in the following January an 

July respectively, but the redemption of some is not compulsory before 1963. The bonds are secured 
on the mortgaged properties and the joint responsibility of the members of the associations. The 
office of the “Jutland” company is at Aalborg, and that of the ‘‘Islands” company at Copenhagen. 
The 33 per cent. bonds of the latter company are not known in this country. Latest prices—4 per 


cent. bonds (series I), 754; ditto (series II), 72%; ditto (series III), 685; Isles of Denmark bonds (series 


I), 75; ditto (series II), 712; ditto (series IIT), 703. 


Crédit Foncier Egyptien.—Office : Cairo.—This company was established in Cairo under a decree 


of the Khedive of Egypt of February 15, 1880. The company may only lend on first mortgages of real 
estate, and the issue of debentures is limited to the amount so lent on mortgage, and the income of 
such mortgages must be equal to the interest on the debentures. The share capital was increased 
in 1905 by £4,000,000 in connection with the purchase of the properties of the Société Egyptienne de 
la Daira Sanieh, and now consists of £8,000,000 ordinary shares to bearer of £20 (or 500 frances), 
with £4,000,000, or £10 per share, paid) up, and 2,000 founders’ shares, without denomination as 
to value ; the latter, however, have each been subdivided into ten. There are also 176,099,272 francs 
33 per cent. obligations of 500 francs each, issued in 1898 and since, with interest payable April 1 


and October 1, and the principal redeemable at 103 per cent. within 80 years, by drawings in February 


and August; 3 per cent. obligations of 250 francs for 182,290,480 francs (consisting of three loans 


—that of 1886, that of 1903, and that of 1911), placed in 1886 and since, on the Continent, and in 
Egypt, with coupons payable annually on May 1 for the first two loans, and on February 1 for the last — 
loan, redeemable by annual drawings on March 1 for the first two loans, and on December 1 for 


the last loan, and participating in monthly drawings for prizes, the last redemption to take place in 
1936 as regards the 1886 loan, 1953 as regards the 1963 loan, and 1961 as regards the 1911 loan} 
146,441,956 francs 3 per cent. obligations of 500 francs, issued partly in July, 1905, and partly in 
October, 1907, with coupons payable January 1 and July 1, and redeemable by half-yearly drawings 
at par, without prizes, on May 1 and November 1, terminating in 1978 ; and 129,310,360 franes 4 per 
cent. obligations of 500 francs, issued in 1908, 1911 and 1913, with coupons payable June 1 and 
December 1, and the principal redeemable at par by half-yearly drawings, without prizes, on April 1 
and October 1, terminating in 1977. After payment of 6 per cent. dividends on the share capital, 
the balance of net profits is divisible as follows: 10 per cent. to the reserve, 5 per cent. to the 
directors, 15 per cent. to the founders, and the balance to the shareholders. 
The accounts are made up annually to October 31, and submitted at Cairo in January. For 


‘ 1903-4 a dividend of 12.50 francs per share was paid; for 1904-5, 15 franes; for 1905-6, 17 francs 


(the paid-up capital having been doubled during the year); for 1906-7, 24 frances; for 1907-8 
and 1908-9, 25 francs each year; for the four years to 1912-13, 26 francs each year; for 1913-14, 15 
francs (declared in January, 1915, but not paid until October, 1915); for 1914-15, 77.15 Egyptian 
piastres; for 1915-16, 92 piastres; for 1916-17, 110 piastres ; for 1917-18, 120 piastres ; and for 1918-19 


and 1919-20, 130 piastres. For 1903-4 each founders’ share got 122 francs; for 1904-5, 171 francs; : 


for 1905-6, 400 frances; for 1906-7, 410 francs; for 1907-8, 460 franes ; for 1908-9, 461.50 frances ; for 
1909-10, 521.50 francs ; for 1910-11, 580.50 francs ; for 1911-12, 601 francs ; for 1912-18, 601.50 franes ; 
for 1913-14, nil; for 1914-15, 1,065 piastres ; for 1915-16, 1,505 piastres; for 1916-17, 2,305 piastres ; 


for 1917-18, 3,530 piastres ; for 1918-19, 3,690 piastres ; and for 1919-20, 3,695 piastres. Statutory and | 


special reserve funds, 39,255,898 francs; dividend reserve fund, 3,871,523 francs. Payments on the 


34 per cent. obligations are made in London, Paris, &c.—in London by the Crédit Lyonnais, 40, | 
Lombard Street, E.C.3, the Société Générale pour Favoriser, &c., 53, Old Broad Street, E.C.2, the | 
Comptoir National d’Escompte de Paris, 8-13, King William Street, E.C.4, and the Société Génerale | 


de Crédit Industriel et Commercial, 126, Cannon Street, E.C.4, at the exchange of the day—and the 


first two companies also pay the dividends on the shares at the exchange of the day ; payments on the | 


4 
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3 per cent. obligations of 1886 and 1903 are made only in Cairo, Alexandria, Constantinople or 
Geneva; and payments on the 3 per cent. and 4 per cent. obligations (without any participation in 
prizes) are made in Tondon (by the same banks and at the same exchange as the 34 per cent. obligations), 
Paris, Cairo, Alexandria, Geneva, Brussels, Antwerp and Lausanne. Voting power, one vote for 50 
shares. ‘lhe ordinary shares are quoted in the official list. Latest prices—ordinary shares, 16; 
3 per cent. obligations (1886), 11%; ditto (1903), 84; ditto (1911), 88. 


Crystal Palace District Cemetery Company, Limited.— Directors: W. Eickhoff (Chairman), H. A. 
Floate (Deputy-Chairman), W. P. Fricker and G. Eickhoff (also Secretary). Office: Elmer's End 
Road, Beckenham.—The company was registered January 27, 1874. The capital is £24,875 in fully- 
paid shares of £5. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
six years to 1913 5 per cent. was paid ; for 1914 and 1915, 54; for 1916 and 1917, 63 “for 1918. (7's 
for 1919, 63; for 1920, 7; and for 1921, 8. Reserve fund, £1,250 ; carried forward, £652. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for 2 shares, two 
votes for 5, one vote for every additional 5 up to 100, and one vote for every 10 beyond. Director’s 
qualification, 50 shares. Transfer form, special; fee, 1s. for the first 5 shares, and 6d. for every 
additional 5 or part. Telephone number, 2322, Bromley. Latest price, 40s: 


Cue Consolidated Finance Company, Limited.—Being wound up. Liquidator: F. A. Crew, 
20, Copthall Avenue, E.C.2. ‘ 


Culloden Consolidated Company, Limited.— Directors: A. A. Baumann (Chairman), H. D. Arbuth- 
not, J. D. Fletcher and A. E. B. Ind. Secretaries: Rosehaugh Company, Limited. Office: 4, Bucking- 
ham Gate, S.W.1—The company was registered April 21, 1915, as a result of the amalgamation of the 
Culloden Tea and Rubber Investment Company, Limited (registered March 6, 1911), with the Rubber 
Share Trust and Finance Company, Limited (registered March 23, 1910), and carries on the business 
of an investment and financial company. 

__ The company holds 40,000 shares (out of 250,000 issued) in the Naparima Oilfields of Trinidad, 
Limited, for which concern it acts as managers and secretaries. 

In January, 1920, 200,000 additional shares were created, and the authorised capital is now 
£400,000 in shares of £1, and £200,000 has been issued and paid up, of which £150,702 was issued in 
fully-paid shares to shareholders of the amalgamated concerns, there having been issued approximately 
‘seven fully-paid shares in the new company for every twenty £1 shares in the Culloden Tea and Rubber 
Company, and one fully-paid share in the new company for every five 10s. shares in the Rubber Share 
Trust and Finance Company, while the remainder were issued in June, 1919, at par in the proportion 
of about one new share for every three held. 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1915 10 per cent. was paid ; for 1916, 174; for1917, 20; for 1918, 10; for 1919, 15; and for 1920, 
5 (the last two free of income tax). Reserve fund, £100,000; carried forward, £26,088. In the 
report submitted in March, 1921, it was stated that ‘‘the kook cost of the company’s investments is 
£332,855, as compared with the estimated value of £347,500 at the date of the balance sheet. The 
directors have arrived at this valuation by taking Stock Exchange quotations where possible, and 
in a few instances, where there was not a reliable market quotation obtainable, securities have 
been valued at cost.” The sum of £62,587 is invested in tea and rubber plantation companies, 
and £170,268 in other securities. Voting power, one vote for each share. Director’s qualification, 
Shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rutraficol, Sowest, London. Telephone numbers, 5117, 6865 and 6866 Victoria. Latest price, 16s. 3d, 


D, A. Trust, Limited.—Dérectors : L. M. Bergin, S. W. Copley, G. Du Cros, Lord Fairfax, A. 
Grant, K.C., Sir H. McGowan and A. R. Stephenson, Secretary; A. Cunningham. Office : 55-56, 
Pall Mall, S.W.1.—The company was registered April 5, 1918, and holds, or is entitled to hold, the 
entire common shares of the Dunlop Tire and Rubber Corporation of America, of Buffalo, New 
York, incorporated in December. 1919. 

The authorised capital is £4,000,000 in shares of £1; all of which has been subscribed and 
paid up. In August, 1921, a controlling interest in the capital was acquired from the holders of 
D. A. Trust pool certificates by an exchange of shares by the Dunlop Rubber Company, Limited, in 
uddition to their original holding of 1,090,000 shares, on the basis of two of the home company’ 
ordinary shares for three D, A. Trust pool certificates, the offer to exchange having been made to 
D. A. Trust pool participants, or manageis of such pool, the registered holders of 3,000,000 of the Trust 
shares, and accepted as to 2,856,950 of such shares. : 

It is proposed to raise further capital for the American company under the guarantees and with the 
‘0-operation of the home company (which see). The plant at Buffalo was stated to be in readiness 
0 begin operations in April, 1921, providing ‘‘a substantial amount of new working capital” could 
de secured. 

The company is a private one, and further information is not obtainable, but this notice has been 
fficially revised. Telephone number, 5812 Gerrard. 


Dalgety and Co., Limited.— Directors: Hon. E. W. Parker (Chairman), R. E. Bush, 8. Fairbairn, 
[. B. Fisher, Sir E. L. Fletcher, Kt., Hon. Sir A. Lawley, G.C.S.I., K.C.M.G., Gen. the Hon. 
sir H. A. Lawrence, K.O.B., and 8. R. Livingstone-Learmonth. General Manager: EH. V. Reid. 
secretary; H.E. Davison. Office: 16, Finsbury Circus, E.C.2.—The company was registered April 29, 
884, to acquire the business of Australian merchants carried on by the firms of Dalgety, Du Croz 
nd Co. in London, and Dalgety, Blackwood and Co., Dalgety, Ibbotsou and Co., and Dalgety and 
Jo. in Australia and New Zealand. The company’s funds are chiefly employed in making udvances 
m land, live stock, wool, &c. a tees f 

The authorised capital is £5,000,000, £1,000,000 being in 5 per cent. preference shares of £10, 
anking for priority as regards capital, but not conferring any further right to participate in profits 
r assets, and £4,000,000 in ordinary shares of £20 each, and £500,000 of preference and all the 
rdinary have been subscribed, and £1,500,000 called up, the preference shares (issued in January, 
909) being fully paid, and the ordinary having £5 per share paid up. There are also—44 per cent. 
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irredeemable debenture stock to the amount of £499,910 (balance outstanding of £620,000), with interest 
payable January 1 and July 1 (£120,000 was issued to the vendors, and £500,000 to the public in 
May, 1884, and since, at par); 4 per cent. irredeemable debenture stock to the amount of £1,725,544, 
- with interest payable May 1 and November 1 (£250,000 of which was issued in April, 1887, at 974 
per cent., and the balance subsequently at and over par); and terminable debentures at 4, 5, 6 and 
63 per cent. amounting to £376,548. The company’s borrowing powers are limited to the uncalled 
subscribed share capital. 

The accounts are made up annually to June 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For 1909-10 6 per cent. was paid, with 
a bonus of 2 per cent.; for the five years to 1914-15, 8 each year; for 1915-16, 10, including a 
bonus of 2 per cent. ; for 1916-17, 18, including a bonus of 5; for 1917-18 and 1918-19, 14, including 
a bonus of 6 per cent. for 1917-18, and a bonus of 4 per cent. for 1918-19; for 1919-20, 15, including 
a bonus of 5 per cent. ; and for 1920-21, 10 (free of income tax). Reserve fund, £950,000; carried — 
forward, £84,112. The preference dividends are payable on February 1 and August 1. 


Voting power, one vote for every share of either class up to 10, one extra for every 5 beyond 
up to 100, and one extra for every 10 beyond. Director’s qualification, 100 shares of either class, 
Transfer form, common; fee, 2s, 6d. per deed. A register of shares is kept in Australia, as 
well as in London, but shares cannot be transferred from one register to the other. Debenture © 
stock is transferable in amounts of £1 and multiples thereof, and must not be on the same deed as 
the shares. Married women are not allowed on the share register. Telegraphic address, Dalgety, — 
Ave, London. Telephone numbers, 4618, 4619, 4620, 5028 and 5029 London Wall. ‘The shares and 
both classes of debenture stock are quoted in the official list. Latest prices—ordinary, 84; pre- 
ference, 74; 44 per cent. debenture stock, 74; 4 per cent. debenture stock, 66. 3 


Debenture Corporation, Limited.—Directors: H. E. Broad (Chairman), A. J. Ashton, K.C., 
J. D. Broad, H. G. Brown, J. W. Burton, H. J. Gardiner and Sir G. A. Touche, Bart. Secretary: 
H. R. Stiell. Office : Worcester House, Walbrook, E.C.4.—The company was registered December 24, 
1885, for the purpose of making advances upon debentures, guaranteeing and undertaking “‘ obligations 
of every kind and description”; in 1917 the entire undertaking of the Assets Realisation Company, 
Limited, was acquired. ‘There were originally founders’ shares for £100 ranking on net profits for a 
sum equal to 3 per cent. upon one-half the amount for the time being standing to the credit of 
the reserve ; but in June, 1919, in consideration of a payment of £25,000 in cash the special rights of © 
the founders’ shares were cancelled and they became ordinary stock. : 


The authorised share capital is now £2,000,000, and the company’s borrowing powers are limited 
to the amount of the paid-up capital for the time being. There are also deposits, the amount of 
which, however, is not stated separately in the accounts. The following issues have been made :— 
£1,000,000 Ordinary stock. if 


£1,000,000 Five per cent. cumulative preference stock, with a priority as to capital. Dividends are 
payable June 30 and December 31. 4 


£1,250,000 First mortgage 4 per cent. perpetual debenture stock. The interest dates are June 30 
and December 81. (a 


£3,708 Four per cent. debenture stock. 


The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 2 per cent.) being paid in July. For each of the nine years to 1914 the dividend was 5 per 
cent.; for 1915 and 1916, 4; for 1917, 44; for 1918, 5; for 1919 and 1920,6; and for 1921, 7. 
Reserve fund, £215,000; capital reserve, £124,769; carried forward, £6,016, subject to adjustment 
of income tax. The auditors in their report, dated January 12, 1922, state that ‘‘no valuation of the 
mortgage debentures, investments and securities held by the company bas been made this year, and 
no provision (other than that afforded by the reserve and capital reserve accounts) is made for such ~ 
depreciation as there may be in the present value of these assets as compared with their book value.” 
The directors, in their report presented in January, 1922, stated that ‘“‘ Although there is considerable 
depreciation in the market value of the quoted investments held by the corporation, in the opinion of 
the directors their security is not affected.” 


Voting power, one vote for every £5 of ordinary stock, or £10 of preference stock. Directors 
-qualification, £1,000 of stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in multiples of £1. The company has adopted the provisions of the Forged Transfers 
Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
Bencor, Cannon, London. Telephone number, 847 Bank. The company is quoted in the official list, 
Latest prices—ordinary, 684 ; preference, 64; 4 per cent. mortgage stock, 62. : 


Debenture Securities Investment Company, Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. 
(Chairman and Manager), M. W. Mattinson, K.C. (Vice-Chairman), W. H. Allhusen and Maj. F. E. | 
Speed. Secretary: J. W. Jones, F.C.1,8. Office: 21, Moorgate, E.C.2. — The company — was | 
registered March 21, 1895. In November, 1919, 2,000 additional preference shares of £10 and 3,000. 
additional ordinary shares of £10 were created, making the authorised capital £550,000. The sub- 
scribed and paid up capital now consists of £202,000 in 4 per cent. cumulative preferred stock, ranking 
also for a priority as to capital, and £303,000 in ordinary stock, issued in shares of £10 and after- 
wards converted into stock, including 1,200 preference and 1,800 ordinary shares issued in 1919. No. 
debenture debt can be created without the consent in writing of at least 90 per cent. of the share- 
holders. At March 31, 1921, there were deposits amounting to about £2,300. 

The accounts are made up to March 31 and September 30, but only one meeting is held annually 
—in April. For the four years to March 31, 1912, 5 per cent. per annum was paid on the ordinary 
stock ; for 1912-13, 54; for 1913-14, 6 ; for 1914-15, 53 ; for 1915-16, 63 ; for 1916-17, 64; for 1917-18, 65; 
for 1918-19, 6%; and for 1919-20, and 1920-21, 7. Special reserve fund, £71,250; carried forward, £10. 
On account of 1921-22 3 per cent. was paid in October. The preferred dividend is payable on | 
April 30 and October 31. 

___ Voting power, one vote for every £10 of capital of either class, Director’s qualification, £10,000 of | 
either class of capital for first directors, and £5,000 for subsequent directors. Transfer form, common ; 
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fee, 2s. 6d.; stock is transferable in sums of £1 and multiples. Telegraphic address, Ellermans, 
: London. The company is quoted in the official list. Latest prices—ordinary, $2; preferred, 57. 


Development Company of SantaFé, Limited.—Being wound up. Liquidator: J. E. Percival, 
F.C.A., 6, Old Jewry, E.C.2. 


Distillers’ Finance Corporation, Limited.—Directors : A. A. Watt (Chairman), J. Gallaher, 8. A. 
Watt, S. C. Bayne, R. A. Mitchell, W. C. Mitchell, S. Greer, R. S. Corbett, J. Corbett and 
R. C. W. Currie. Secretary: J. Magowan. Office: 72, High Street, Belfast.—The company was 
registered June 6, 1913, to enter into arrangements with several Irish distilleries and blending 
companies. In March, 1920, 500,000 additional ordinary shares were created, and the authorised 
capital is now £1,500,000 in shares of £1, £100,000 being 5 per cent, cumulative preference and 
£1,400,000 ordinary, and £12,010 of the preference and £955,522 of the ordinary have been issued, 
including 318,444 ordinary shares issued fully paid in 1920 as a bonus in the proportion of one new 
share for every two shares held by the capitalisation of reserves and undivided profits. 

The accounts are made up annually to October 31. The dividend for 1919-20 was 25 per cent., 
including a bonus of 15 per cent., while in 1920 a bonus of 50 per cent. in ordinary shares was also 
distributed from reserves and undivided profits ; and for 1920-21 10 per cent. was paid. No report 
has yet been received, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £5,000, alone or jointly. Transfer 
form, common; fee, 2s. 6d. Latest price of ordinary, 21s. 


Dixon Investment Company, Limited.—Directors: A. S. Dixon, C. W. Dixon, J. E. Dixon 
F. Rathbone, T. S. Walker and G. C. D. de J. du Vallon. Secretary: J. E. Willmott. Office: Bridge 
Street, Birmingham.—The company was registered May 27, 1885, to acquire from Mr. George Dixon, 
of Birmingham, and Mr. Abraham Dixon, of Leatherhead, certain lands, property and investments in 
New South Wales, Victoria, South Australia and New Zealand. The capital was largely increased in 
October, 1902, and the authorised amount is now £220,000 in shares of £10, all of which has been 
subscribed and paid up. No further information is obtainable, the company being a private one, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualifica- 
tion, being a member of the company. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 664 
Midland, Birmingham. 


Dominion of Canada Investment and Debenture Company, Limited.—Directors: R. A. Hill, 
Sir J. U. Primrose, Bart., J. A. Findlay, M.B.E., R. H. Ballantine (also Secretary) and R. A. 
Murray. Office: 116, Hope Street, Glasgow.—The company was registered April 6, 1910. The 
authorised capital is £500,000 in shares of £10, of which £250,000 has been subscribed and called 
up, while each share has been’ subdivided into two of £5 each, one being 43 per cent. cumulative 

preference, with a priority as to capital, and one ordinary. There are also—debenture stock, 
debentures and loans amounting to £114,865. 

The accounts are made up annually to April 30, and submitted in June. In respect of the 
period to April 30, 1911, the ordinary shares received 24 per cent. ; for 1911-12, 4; for 1912-13, 5; 
for 1913-14, 6; for 1914-15, 3; for 1915-16, 4; for 1916-17, 1917-18 and 1918-19, 5 each year; and for 
1919-20 and 1920-21, 6. Reserve fund, £28,000; carried forward, £1,593. On account of 1921-22 
25 per cent. was paid in January. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each preference share, and two votes for each ordinary. Director’s 
qualification, £1,900 of shares, of which at least one-half shall be ordinary. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic address, 
Revenue, Glasgow. Telephone number, 3366 Central (two lines), Glasgow. Latest prices—ordinary, 
65s. 6d. ; preference, 66s. 


Dominion of Canada Mortgage Company, Limited.—Directors: Rev. J. Baird (Chairman), H. R. 
Macrae and G. A. Fraser, C.A. Secretaries: Macrae, Flett and Rennie, W.S. Office: 57, Castle 
Street, Edinburgh.—The company was registered February 10, 1886, to take over the business of 
the Manitoba Investment Association of Canada. The subscribed and paid-up capital is now £16,389 
in 7,284 shares of £2 5s. each. 

-_ The accounts are made up annually to June 30, and submitted in October. For 1912-138 a divi- 
dend of 4 per cent. was paid ; for 1913-14, 5; for 1914-15, 1915-16, 1916-17 and 1917-18, 4 each year ; 
and for 1918-19, 1919-20 and 1920-21, 5. Reserve fund, £1,800; carried forward, £414, subject to 
directors’ fees and corporation profits tax. 

Voting power, one vote for each share, with a maximum of 100 votes. Director’s qualification, 
50 shares. Transfer fee, 2s. 6d. per deed. Telegraphic address, Macrae, Edinburgh. Telephone 
number, 2495, Edinburgh. 


Dominion Savings and Investment Society.—Agents for Scotland: Macandrew, Wright and 
Murray, 9, Albyn Place, Edinburgh ; and R. R. Simpson and Lawson, 10, Albyn Place, Edinburgh. 
Head Office: London, Ontario, Canada.—This Canadian company was incorporated in 1872. The 
subscribed capital is $1,000,000 in shares of $50, and $934,876 is paid up. The liability of the share- 
holders is limited to the amount subscribed. ‘There are also deposits and sterling and currency 
debentures (limited to double the paid-up share capital), the amount of which, on December 31, 1920, 
amounted to £178,722. : 

The accounts are made up annually to December 31, and submitted in London, Ontario, in 
February. For each of the twelve years to 1910 the distribution was 4 per cent.; for the three 
years to 1913, 44; and for the seven years to 1920, 5. Reserve fund, £56,507 ; contingent account, £2,018 


Dominion Securities Corporation, Limited.—Directors: E. R. Wood (President), J. W. 
Mitchell and G. A. Morrow (Vice-Presidents), T. H. Andison, C. W. Fleming, J. A. Fraser, A. L. 
Fullerton, W. 8S. Hodgens, R. W. Steele and A. F. White. Head Office: 26, King Street East 
Toronto. London Manager: A. L. Fullerton. London Office: 6, Austin Friars, E,.C.2,—The 
company was established in Marcb, 1901, under Canadian laws, The authorised capital is 
$1,000,000, of which $500,000 has been subscribéd and paid up, the whole being privately held, 
Reserve fund, $200,000. No accounts are published, but this notice has been officially revised. 
_ Telegraphic and cable address, Dosecor, London, Telephone numbers, 5318 and 5319 London Wall, 
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Dominion Western Lands Corporation, Limited.— Directors: Brig.-Genl. T. E. Hickman, ©.B., 
D.S.O., M.P. (President), H. Ansell, Sir H. E. Brittain, K.B.E., M.P., Lt.-Col. Sir J. N. Griffiths, 
K.C.B., D.S.O., M.P., C. C. H. Millar and Rt. Hon. Sir G. Parker, Bart. Secretary: R. W. Ashton. 
London Office: 4, Moorgate, E.C.2. Registered Office: c/o Prudential Trust Company, Montreal.— 
The company was incorporated in October, 1911, under the laws of the Dominion of 
Canada, to acquire (inter alia) the interests in Canadian farming and fruit lands of the Dominion 
and British Lands, Limited (formed in April, 1910), covering an area of 57,690 acres in British 
Columbia. Subsequent to the issue of the prospectus the company made other purchases of 
land, a portion consisting of town lots, and an interest (bonds and shares) has been acquired in 
another land company. In November, 1920, it was officially stated that ‘‘the company made an 
application under the Soldiers’ Homestead Act, 1916 (which has been granted), and is thereby relieved 
of the whole of its liability to the government, leaving it the owner of approximately 30,000 acres of 
freehold land.” The authorised capital is £200,000 in shares of £1, of which £127,537 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
February, 1922. At December 31, 1914, a debit balance of £4,737 was carried forward, which in 1915 
was increased to £6,339, in 1916 to £6,729, in 1917 to £7,345, in 1918 to £7,975, in 1919 to £9,484 and 
in 1920 to £13,183. At December 31, 1920, the company owned about 30,000 acres of land, and £1,278 
was owing to the company on deferred payments; sundry debtors (including cash balances), £571; 
sundry creditors, £278. ; 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Dominvest, Stock, London. Telephone number, 
8249 London Wall. 


Dominions Settlement Association, Limited.—Directors: D. A. Stewart (Chairman), A. A. Allen, 
H. W. Brown, M. 8. Parry, B. A. Griffen and Maj. A. J. Widderson. Secretary: B.S. Dunn. Office: 
&5, Gracechurch Street, E.C.3.—The company was registered January 6, 1912, to acquire options over a 
selected block of fruit-farm lands, situated on the shores of Lake Erie, in the county of Norfolk, 


Southern Ontario, for the purpose of subdivision into small holdings and re-sale to intending settlers. 


The authorised capital is £50,075, £50,000 being in ordinary shares of £1, and £75 in A shares of Is., 
and of the ordinary shares £35,316 and all the A shares have been subscribed and paid up. Each 
A share ranks for dividend and on a return of capital as if it were nine ordinary shares of £1 
each. There are also—6 per cent. mortgage debentures of £10 each for £38,640, with interest 
payable January 31 and July 31, and the principal repayable on January 31, 1937, or previously at 
any time on three months’ notice at 105 per cent., while it is provided that, out of the net moneys 
received by the company on their sales of land, a sum equal to 80 per cent. thereof is to be set aside 


for the purpose of redeeming the debentures at 105 per cent., until the whole shall have been redeemed ;_ 


and 6 per cent. prior lien debentures for £15,000, with interest payable February 1 and August 1, and 
the principal was repayable February 1, 1919—not yet (February, 1922) repaid. 

The accounts are made up annually to March 31, and submitted in December. Interest on 
the prior lien debentures has been paid July 31, 1916; interest on the mortgage debentures to 
July 31, 1918, was paid in cash, but that due January 31, 1914, and since (to January 31, 1916) was 
paid in debentures—since when the interest is in arrear. Efforts have been directed to the develop- 
ment of the estate. At March 31, 1921, there was a debit to expenditure account (including £16,724 
for debenture interest) of £62,755, including £57,066 brought down. 

Voting power, one vote for each ordinary share, and sixteen votes for each A share. Director’s 
qualification, none required. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Donbennol, 
Stock, London. Telephone number, 3628, Avenue. 


Dover Cliffe Land Company, Limited.—Directors: J. Proffitt (Chairman), E. O. F. Brown 
and J. A. Selway. Secretary: K. M. McGrath. Office: 4, Central Buildings, Westminster, S.W.1.—The 
company was registered May 27, 1903. The authorised capital is £200,000 in shares of £10, of which 
£130,220 has been subscribed and called up. There are also—4 per cent. A debentures for £69,000, 
43 per cent. B debentures for £2,000, the interest on both classes being payable June 1 and December 
1, while the principal is repayable at the company’s option (now) at any time; and a mortgage loan of 


£1,700. 
The accounts are made up annually to March 31, and submitted in July. Debenture interest is 


_in arrear. In the year to March 31, 1921, there was a loss, after charging debenture interest, of — 


£3,183, increasing a debit to profit and loss brought down to £39,209, there being then arrears of 
debenture interest amounting to £40,312. Voting power, one vote for one up to 10 shares, and an 
additional vote for every 10 shares beyond the first 10. Director’s qualification, 10 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Dioresis, Vic, London, Telephone number, 9600 
Victoria. 


Drake Trust Company, Limited.— Directors: H. G. Kleinwort, Sir A. D. Kleinwort, Bart., and 
H. A. Andreae. Secretary: J. Rutherford. Office: 20, Fenchurch Street, E.C.3.—The company was 
registered October 19, 1920, The authorised capital is £2,015,000 in shares of £1, £1,990,000 being 5 per 
cent. non-cumulative preferred, having also priority as to capital, and £25,000 ordinary, and £1,490,000 
of the preferred and all the ordinary have been issued and paid up. 

The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. 


Dublin Artisans’ Dwellings Company, Limited.— Directors : M. Goodbody (Chairman), L. W. 
Martin (Deputy-Chairman), A F. Ferrier, F. D. Darley, V. C. Le Fanu and J. T. Pim. Secretary: 
I. Yeats. Office: 12-13, William Street, Dublin.—The companv was registered August 8, 1876. The 
authorised capital is £300,000 in shares of £10, £270,360 of which has been issued and paid up. There 
are also Board of Works mortgages to the amount of £55,650. 

The accounts are made up annually to December 31, and submitted about February. Dividends 
were limited to 5 per cent. per annum, but are now restricted to 6 per cent. per annum, less income 
tax. For each of the nineteen years to 1918 5 per cent. was paid (free of income tax); for 1919, 5 


| 


i 


E. E. Lort-Phillips and Lt.-Col. C. H. Villiers. Secretary: H. T. Adams. Office: 19, St. Swithin’s 
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(23 per cent. free of tax, and 3 per cent. less tax) ; and for 1920, 3, as an interim dividend. Reserve 
funds, £249,936 ; fire insurance fund, £3,393. Voting power, one vote for each share. Director’s 
qualification, 30 shares. Transfer form, common ; fee, 2s. 6d. per deed. Latest price, 90s. 


Dublin (South) City Market Company.—Directors: J. T. Pim (Chairman), M. Goodbody, F. 
Dillon, H. L. Pim and L. A. West. Secretary and Manager: J. F. Lawrence. Office: 3, Fade 
Street, Dublin.—The company was incorporated in 1876 by special act of parliament. The capital is 
£200,000 in fully-paid shares of £10, and there are—£100,000 in 4 per cent. consolidated debenture 
stock ; and loans received from the Board of Works at 34 per cent. to the amount of £1,063. 

The accounts are made up to June 30 and December 31. and submitted in August and February. 


_ For each of the forty-four half-years to December, 1921, 2s. per share was paid, together with a bonus of 
_ 6d. per share in respect of the half-year to December, 1913 (all free of income tax). Contingencies fund, 


£1,000; carried forward, £3,275. Voting power, one vote for each share up to 10, one for every 
additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £10. Telephone 
number, 82, Dublin. Latest prices—shares, 82s. 6d. ; debenture stock, 60. ' 


Ealing Tenants, Limited.—Committee of Management: W. Hutchings (Chairman), J. Allport 
H. Brampton, W. J. Chrisp, G. Cooper, J. S. Greenhalgh, C. Hubbard, F. Litchfield and H. 
Vivian. Secretary: W. Fletcher. Office: 7, Winscombe Crescent, Brentham, Ealing, W.5.— 
The company was registered April 1, 1901, pursuant to the Industrial and Provident Societies Act, 
1893, The paid-up capital is £29,568 in shares of £10, There are also—loans at 4 and 44 per 
cent. for £60,314; bonds for £20,000, redeemable in 1938; and other loans for £4,045 with interest 
payable June 30 and December 31. At December 31, 1921, there were also mortgages and interest 
for £134,381. 

The accounts are made up annually to December 31, and submitted in February. Dividends are 
now limited to 6 (formerly 5) per cent. From the incorporation of the company to 1919 5 per cent. was 
paid ; and for 1920 and 1921, 6. Reserve fund, £1,528 ; insurance reserve, £12,755. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£50. Transfer form, common; fee, 2s. 6d. Telephone number, 388, Ealing. : 


East African Lands and Development Company, Limited.— Directors : Right Hon. the Earl of 
Verulam (Chairman), E. Davis (Joint Managing Director), Col. the Right Hon. the Earl of Denbigh, 
a Gedge, E. W. Janson, Maj. Sir E. Humphrey M. Leggett, D.S.O. (Joint Managing Director) 


’ 


Lane, E,C.4.—The company was registered February 12, 1902, as the East Africa Syndicate, Limited 
(name changed as above in December, 1916), to acquire prospecting rights and government concessions 
in British East Africa and Uganda. The company held a grant of 320,000 acres of agricultural land, 


situate at Gilgil, British East Africa, the freehold of which was purchased from the Crown in 1920, 
Sales and sale contracts of land aggregate 95,865 acres, including 10,000 acres sold to the East African 
Flax Lands, Limited, in which the East African Lands Company retains a share interest. 

The authorised capital is £150,000, £149.800 being in ordinary shares of £1, and £200 in deferred 
shares of 1s., and £100,200 of the ordinary and all the deferred shares have been issued and called up. 
By Order of the High Court, dated December 14, 1920, the capital at that date was reduced from 
£150,000, divided into 149,800 ordinary shares of £1 each and 4,000 deferred shares of 1s. each, to 
£124,800 in 166,400 shares or 15s. each, such reduction to be effected by returning 5s. per share to the 
holders of the 100,000 issued ordinary shares of £1 each and cancelling the 4,000 deferred shares of 1s. 
each, the holders of which were to receive 48,000 shares of 15s. each by capitalising £29,234 to the 
credit of reserve account at March 31, 1919, and £6,766 part of the baJance of profit and loss account. 
The return of 5s, per share has not yet,\February, 1922, been effected owing to unforeseen changes in the 
procedure of the Colonial government in regard to land matters entailing the necessity of the company 
to make payment to the government of nearly £50,000 to complete the freeholding of the company’s 
lands, together with stamp duties and survey fees. 

When the reduction has been effected the authorised capital will consist of £124,800 in shares of 
15s., with £111,000, or 148,000 shares, issued and paid up. 

The accounts are now made up annually to December 31, and those for the twenty-one months to 
December 31, 1920, were submitted in December, 1921. No dividend has yet been paid. Sheep 
and cattle raising and experimental farming operations are being carried on, and sales of land 
are being made. In the twelve months to March 31, 1919, the total revenue, including a profit 
of £14,959 on the sale of 105,000 Magadi Soda deferred shares, and a profit of £11,882 on sale of land, 
was £28,792, and the net result was a profit of £14,592, which was carried forward, subject to excess 
profits duty (if any). In respect of ‘the twenty-one months to December 31, 1920, the total revenue, 


Including a profit of £8,366 on the sale of shares in other companies, and a profit of £38,099 on sale of 


land, was £57,397, and the net result was a loss of £1,233, reducing a credit to profit and loss brought 


| down to £6,593. 


Voting power, one vote for every ordinary share. Director’s qualification, none specified. ‘Transfer 
form, common ; fee, 3s. 6d. per transfer. Telegraphic address, Iguanodon, Cannon, London. Latest 
price, 15s. 


East End Dwellings Company, Limited.— Directors : A. Hoare (Chairman), A. G. Crowder, W. C. 
Harris, C. Martineau and E. H. Pooley. Secretary: T. Wilkinson, F.C.1.S. Office : 27, Chancery Lane, 
W.C.2.—The company was registered February 5, 1884. The authorised capital is £300,000 in shares 
of £10—£50,000 in 4 per cent. cumulative preference, with a priority as to capital, and £250,000 in 
ordinary. All the preference shares and £168,440 of the ordinary have been subscribed and paid 
up. There are also—mortgages for £56,418, the whole having been obtained from the Public Works 
Loan Commissioners, at interest varying from 3} to 3? per cent., while the principal is repayable by 
lager spread over a period of not exceeding 30 years; mortgage loans for £24,665; and deposit 

or £16,040. 
_ The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in July. For each of the thirty-one years to 1921 5 per 
cent, was paid, Keserve fund, £89,000; carried forward, £2,044, Dividends on ordinary shares, 
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formerly paid less income tax, are now paid free of tax. The preference dividend is paid half-yearly. 
Voting power, one vote for the first share of either class, and one for every additional 10 shares; 
maximum, 10 votes. Director’s qualification, 20 shares of either class. Transfer form, common ; fee, 
2s. 6d. Latest prices—ordinary, 53; preference, 5. 


East of Scotland Trust, Limited.— Directors : Sir James Campbell, Kt. (Chairman), A. T. Cruick- 
shank, O.B.E., W. Rettie and Sir Alex. F. P. Roger, Kt. Secretaries: Alex Morison and Co., 
W.S. Office: 38, Queen Street, Edinburgh.—The company was registered May 8, 1913. The 
authorised capital is £250,000 in shares of £10, of which £203,390 has been subscribed and paid up, 
and has been converted into £122,034 of 5 per cent. cumulative preference stock, having a priority as 
to capital, and £81,356 of ordinary stock. There were also, at September 30, 1921, deposits and 
temporary loans for about £66,000. 

The accounts are made up annually to September 30, and submitted in November. In respect of 
the period to September 30, 1914, and the two years to 1915-16 only the preference dividend was 
paid; for 1916-17 the ordinary shares received 2 per cent.; for 1917-18,3; for 1918-19, 4; for 
1919-20, 5; and for 1920-21, 4. Reserve fund, £5,000; carried forward, £1,786. 

Voting power, one vote for every £10 of preference stock, and two votes for every £10 of ordinary 
stock. Director’s qualification, stock to the nominal value of £1,000, of which at least £400 
must be ordinary. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of 
£1\and multiples. Telegraphic address, Eascot, Edinburgh. Telephone number, 2390 (Central), 
Edinburgh. Latest prices—ordinary, 46; preference, 614. 

London Correspondent: Visc. St. Davids, Dashwood House, E.C.2. 5 


' 
Eastbourne Artisans’ and Laborers’ Improved Dwellings Company, Limited.—Dzrectors: H. Vine 
(Chairman), B. Bradford, L. Maclachlan, ©. J. Vinall and R. E. Watkins. Secretary: V. Chater, — 
A.C.A. Office: 43, Terminus Road, Eastbourne.—The company was registered February 8, 1888. 
The authorised capital is £125,000 in shares of £5, of which £114,685 has been subscribed and called up. — 
There are also—mortgages and loans for £119,407 ; and 44 and 4 per cent. debentures for £41,500. : 
The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 24 per cent.) being paid in May. For the fourteen years to September 30, © 
1913, the dividend was 5 per cent. per annum; for 1913-14, 32; for 1914-15, 1915-16, 1916-17 and 
1917-18, 4; for 1918-19, 42; and for 1919-20 and 1920-21,5. Reserve fund, £1,248 ; capital reserve, 
£7,410. Voting power, one vote for every share. Director’s qualification, five shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 156, Eastbourne. 


Eastern International Rubber and Produce Trust, Limited.— Directors: F. Copeman (Chair-— 
man), E. C. Bucknall, Hon. E. Feilding, H. B. Figgis, A. Grisar, F. J. C. L. Poirson, P. K.- 
Read and H. Wright. Secretary: W. A. Lack. Office: 59, Eastcheap, E.C.3.—The company was 
registered July 9, 1909, and carries on the business of an investment and trust company in con- 
nection with rubber, tea, coffee, cocoa, coco-nut and other plantations in the Kast. In June, 1919, 
250,000 additional shares of £1 were created, and the authorised capital is now £750,000 in shares of 
£1, of which £440,603 has been subscribed and called up. At June 30, 1921, there was also a bankers’ 
loan of £57,000. 

The accounts are made up annually to June 30, and usually submitted in September. In respect of 
the period to June 30, 1910, 2s. per share was paid on 300,097 shares, and the next dividend was 5 per 
cent, in respect of 1912-18. There was then no dividend until in respect of 1915-16, when 5 per cent. 
was paid; for 1916-17, 74; for 1917-18, 5; for 1918-19, 24; for 1919-20, 32 (free of income tax) ; and 
for 1920-21, nil. Investment reserve account, after writing £12,060 off losses on investments, £139,069 ; 
carried forward, £14,257, including £8,549 brought down. In their report, submitted in October, 1921, 
the directors stated that ‘‘the valuation of the securities at June 30, 1921, showed a depreciation 
of £144,058.” 

Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Share warrants to 
bearer are issued for 1, 5 or 25 shares, at a fee of 2s. per warrant, while bearer shares are re-exchange- 
able back to registered shares at a fee of 2s. 6d. per certificate. Telegraphic address, Easruprod, 
London. Telephone number, 7629 Central. The shares are quoted in the official list ; latest price, 33, 


Eastern Mortgage and Agency Company (1902), Limited.—Dzrectors : Visc. St. Davids (Chair- 
man), Maj. P. A. Cooper and Lt.-Col. W. Parker, D.S.O. Secretary: G. A. Williams. Office: 
Dashwood House, New Broad Street, E.C.2.—The company was registered June 19, 1902, in recon- 
struction of a company of almost similar title, registered February 5, 1890, to carry on business 
in India, Burmah, Straits Settlements, &c. The. main objects of the reconstruction were to 
extinguish a debit to profit and loss, through shrinkage in the value of silver, and a liability 
on the shares, and the capital was in consequence largely written down. The authorised 
capital is now £100,000, £42,180 being in 5 per cent. cumulative preference shares of £2, ranking 
also for priority as to capital, £57,570 in ordinary shares of 10s., and £250 in founders’ shares of 
£1, the last mentioned being entitled to half the surplus profits after payment of 8 per cent. 
per annum on the ordinary, and all the preference and founders’ shares and £28,428 10s. of ordinary 
have been subscribed and are fully paid. The company has borrowing powers up to £365,450, 
including £50,000 (none issued) to rank in priority to the debenture stocks, and there have been issued — 
—4} per cent. first debenture stock (secured under a trust deed) for £210,000, with interest payable 
May 15 and November 11; and 44 per cent. second debenture stock (secured under a trust deed) for | 
£105,450, with interest payable January 1 and July 1, while the principal of both classes is repayable 
at the company’s option at par, at any time (now), on six months’ notice. 

The accounts are made up annually to December 31, and submitted in May. No dividend has 
_ yet been paid on the preference shares, and at December 31, 1920, the arrears amounted | 
to 923 per cent.; interest charges have been regularly met, but at the close of 1920 there was | 
a debit to revenue account of £19,849, against a debit of £20,322 brought down, and there was | 
also ‘‘deficit* on realisations and estimated other losses, £92,951.” Voting power, four votes for | 
every preference ‘share, one vote for every ordinary share, and two votes for every founders’ share. | 
Director's qualification, £250 in shares of any class. Transfer form, common ; fee, 2s. 6d. per deed; , 
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debenture stock is transferable in sums of £1 and multiples, the minimum holding allowed being £5. 
The debenture stocks are quoted in the official list. Latest prices—ordinary, 6d.; founders’ 15s. ; 
preference, 1s. ; first debenture stock, 52; second debenture stock, 303. 


Eastern Petroleum and Finance Company, Limited.—Directurs: The Hon. Lionel Holland. Sir 
H. Adamson, K.C.S.I.. H. C. Taylor, W. F. Garland and M. A. J. Noble (Bombay). Secretary : J. 
Ponsford, F.C.I.S. Office: 5-6, Queen Street Place, E.C.4.—The company was registered February 16, 
1921, and holds prospecting licences, convertible into leases, over about 30 square miles of oil lands in 
Kgypt and the Sinai Peninsula, an option for two years over approximate y 27 square miles of territory 
in the Comodoro Rivadaira oilfields of the Argentine, and an interest im oil territory in the Punjab 
and North West Province of India. The authorised capital is £1,500,000 in shares of £1, of which 
£414,589 has been issued and paid up. 


The accounts are to be made up annually to September 30, and submitted in March. Drilling 
operations are about to be commenced in Sinai, and orders for plant for the Argentine properties 
have been placed. Voting power, one vote for every share. Director’s qualification, 200 shares, — 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4214 City. 


Eastern Rubber Trust and General Agency, Limited.—Dircctors: I. A. Kingscote (Chairman 
and Secretary), J. J. King and L. M. Smith. Office: 158, Fenchurch Street, E.C.3.—The company 
was registered March 12, 1910. The authorised capital is £50,000 in shares of £1, £49,500 being 
ordinary and £500 management, and £15,000 ordinary and all the management shares have been 
subscribed and paid up. The ordinary shares are entitled to two-thirds, and the management shares 
to one-third, of the profits until the ordinary shares shall have received dividends equivalent to 
the amount for the time being paid up on such shares, and thereafter the profits are to be divided—as 
to one-half amongst the ordinary and one-half amongst the management shares. 

The accounts are made up annually to November 30, and those for 1919-20 were submitted in 
November, 1921. No dividend has yet been paid. In respect of 1919-20 there was a profit of £1,005, 
of which £1,000 was placed to reserve fund, the latter item now amounting to £4,132. 

Voting power, one vote for each share of either class. Director’s qualification, ordinary shares to 
the nominal value of £100, to be acquired within one month from date of appointment, Transfer 
form, common ; fee, 2s. 6d. 


Ecuador Land Company, Limited.—Directors: B. E. Bishop and A. A, Adams, F.C.1.S. (also 
Secretary). Office: 16-17, Devonshire Square, E.C.2.—The company was registered March 25, 
1859, to take over the estates (represented by land warrants, the aggregate of which was £566,120) 
allotted to the Ecuadorian bondholders. The authorised capital is now £50,000 in shares of £2; of 
which £10,280 has been issued and paid up, and there are 6 per cent. debentures for £10,000. 
The company has also issued certificates of £100 each in exchange for land warrants; some of these 
certificates have been redeemed, and at December 31, 1915, there were certificates for £95,700 out- 
standing. Profits derived from dealing with the lands are to be divided in certain fixed proportions 
between the holders of the company’s certificates and shares. 


In their report dated March 20, 1897, the directors stated that the Ecuador government had 
“arbitrarily taken possession of part of the town lands cf San Lorenzo, the most valuable part 
of the Pailon estate, held by the company since 1861.” An appeal has been made to the British 
Foreign Office, and the company’s claim is still being investigated. 


The accounts were made up annually to December 31. The company has obtained possession of 
only about 200,000 out of 1,200,000 cuadras of the lands (a cuadra being equal to nearly 12 
acres) to which it is entitled. No distribution has yet been made on either the shares or cer- 
 tificates, and debenture interest due June 30, 1909, and since is in arrear. One of the estates 
(100,000 cuadras) has been leased to a company, and practically nothing is being done in regard 
_ to the other. To the end of 1915 there was a debit to profit and loss, after charging debenture 
interest, of £21,384, including £20,554 brought down. No later accounts have been received, but 
_ this notice has been officially revised. Voting power, one vote for every share up to 10 shares, and 
an additional vote for every 5 shares beyond. Director’s qualification, 50 shares. Transfer form, 

nen; fee, 2s. 6d. Cable and telegraphic address, Pailon, London. Telephone number, 1867 
entral, 


. Ecuadorian Corporation, Limited.—Directors : Sir H. Lever, Bart., K.C.B. (Chairman), Sir M. M. 
| Beeton, K.B.E., D. L, Honeyman, E. H. Norton, Felix Rose, O.B.E., J.P., and E, Hewitt. 
Secretary: W. S. Morgan, F.LS.A. Office: 18, St. Swithin’s Lane, E.C.4.—The company was 
registered April 19, 1913, and has acquired various properties and interests in Ecuador, partly through 
share holdings and debentures, these being in respect of a brewery, tramways, water power, land, 
electric light and power, &c. The authorised capital.is £500,000 in shares of £1, of which £309,543 has 
_ been issued and all but 19s. per share on 1,007 shares paid up. There are also 6 per cent. first 
debentures to bearer, of £20and £100 each, for £313,100 (outstanding balance of ‘£322,500 issued and 
part of £500,000 authorised), 239,705 of the shares and £68,080 of the debentures having been 
issued fully paid in part payment of the purchase considerations, while £254,420 of the debentures 
were issued at 925 per cent. under public prospectus ia April, 1913. The debentures have coupons 
payable April 1 and October 1 (see below); for the purpose of providing a sinking fund for the 
| debentures there was to be set aside on January 1 of each year, commencing with 1915, a sum of 
not less than 1 per cent. of the debentures issued, such fund to be applied to the purchase of 
_ debentures in the market, or by tender under 105 per cent., or by drawings at that figure, while 
the company reserved-the right to pay off the debentures at 105 per cent., in whole or in part, at 
any time on six months’ notice, and in the event of voluntary liquidation for the purpose of 
_ amalgamation or reconstruction, they are to be payable at 105 per cent. and accrued interest. 
_ Holders of the debentures for £254,420 (publicly allotted) have now the right, in exchange for the 
talon attached to each debenture, to receive by way of commission twenty fully-paid shares in 
respect of each £100 debenture, and four like shares in respect of each £20 debenture. The deben- 
tures are secured by a first floating charge on the present and future assets and undertaking ‘ot the 
corporation. The trust deed provides that until a reserve fund of not less than £150,000 has been 
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< 
created no dividend in excess of 6 per cent. shall be paid on the share capital, and whenever the ~ 
said fund is under this amount the debenture holders will have the right of nominating two directors, — 

On account of the exchange situation the debenture holders agreed at a meeting in September, é 
1921—to postpone payment of the coupons ialling due October 1, 1921, and April 1, 1922, until — 
December 1, 1923, and December 1, 1924, respectively, the instalments of interest so postponed to > 
carry interest at the rate of 10 per cent. per annum from the due dates until the date of payment ; and to 
release the corporation from its obligation to meet the sinking fund instalment due January 1, 1922. 

The accounts are made up annually to July 31, and submitted in October. There has been no 
dividend on the shares; and in respect of 1920-21, after meeting debenture interest to April 1, 1921, — 
there was a profit of £1,421, increasing the credit balance brought down to £3,589. : 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, t 
common ; fee, 2s. 6d. Telegraphic address, Ecudoracor, Cannon, London. Telephone number, 1574 — 
Central. Latest prices—shares, 2s. 6d. ; debentures, 48. ¥ 


. Edinburgh American Land Mortgage Company, Limited.—Directors: G. G. Watson (Chair-— 
man), J. W. Bowhill, T. P. Laird and C. Munro. Secretaries : Ivory and Sime, C.A. Office: 43, 
Charlotte Square, Edinburgh.—The company was registered September 11, 1878, In 1909 certain 
alterations were effected in the capital, the rate of interest on the preference stock being raised 
from 4} to 44 per cent., and the borrowing powers increased, while, in connection with the 
extended borrowing powers taken, holders of existing debenture stock were paid a cash bonus 
of 24 per cent. from the special reserve fund. In 1919 a controlling interest in the company was_ 
acquired by the British Assets Trust, Limited. 4 
The authorised capital is now £500,000, and £186,255 has been subscribed in shares of £5, and ~ 
£37,251, or £1 per share, paid up, £112,749 in fully-paid shares of £1, and £150,996 in fully-paid 45 _ 
(formerly 43) per cent. cumulative preference stock, with priority also as to capital, shareholders” 
having had the option up to that amount of paying up the liability on their shares in the™ 
form of preference stock, and it is provided that in the event of further issues of capital 
being made they shall be in the proportion of 60 per cent. preference and 40 per cent. 
ordinary ; 10,000 ordinary shares of £5 were issued in May, 1914, at a premium of £5 per share, 
but these were subsequently converted into £50,000 £1 fully-paid shares. The borrowing powers are — 
limited to 80 per cent. of the issued capital, plus the amount of the reserve funds, and £126,645 
(£90,080 outstanding) has been issued in terminable debentures and deposit receipts, carrying interest 
at 4, 44, 44, 5, 54, 54 and 53 per cent., and £232,785 in 4 per cent. debenture stock, ranking pari passu — 
with the debentures as regards security, with interest payable May 15 and November 11, and the 
principal repayable at 105 per cent. at any time, at the company’s option, on six months’ notice. 4 
The accounts are made up annually to December 31, and submitted in March. For 1910 9 per 
cent, was paid; for 1911, 10; for each of the six years to 1917, 11; for 1918, 13, including a bonus of © 
3 per cent. ; and for 1919, 1920 and 1921, 14. Reserve fund, £160,000 (including £50,000 premium on 
shares issued in 1914); carried forward, £4,788, subject to corporation profits tax. On account of 
1921 7 per cent. was paid in September. The preference dividend is paid half-yearly. ; 
Voting power, one vote for every £100 nominal value in ordinary shares, or £100 of preference 
tock. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. Debenture stock is transferable in multiples of £1, not being less than £10. Telegraphic 
address, Compute, Edinburgh. Telephone number, 275, Edinburgh. Latest prices—ordinary (£0_ 
paid), 32s. ; ditto (£1 paid), 38s. 6d. ; preference, 65 ; debenture stock, 693. 4 
Edinburgh Canadian Mortgage Company, Limited.—Directors: Sir D. Paulin (Chairman), J. 
Macdonald, W. Garden and Col. Q. Agnew, M. V.O., D.S.O. Secretary: W.G.C. Hanna, C.A. Office: 
4, Melville Street, Hdinburgh.—The company was registered February 24, 1912, with a view of invest- 
ment in Canada, &c. The authorised capital is £250,000 in shares of £1, £150,000 being in participating 
preference and £100,000 in ordinary. The preference shares have a priority as to capital, rank first for 
5 per cent. cumulative dividends, and are to participate further to the extent of 4 per cent. in the net 
profits of the company set aside each year for the payment of dividends, after the ordinary shares 
have received 8 per cent. Of the preference capital, £100,000 and all the ordinary have been subscribed 
and called up. The company has power to borrow on terminable debentures or debenture stock to @ 
total not exceeding the amount of the subscribed capital, and (for temporary purposes) the reserve 
fund, and to May 31, 1921, 55 and 6 per cent. terminable debentures for from one to five years, to 
the amount of £150,165 had been issued, while there were also deposits for £8,965. : 
‘ The accounts are made up annually to May 31, and submitted in August, the dividend then declared 
being payable in equal instalments after the meeting and in the following February. For the seven 
years to 1919-20 5 per cent. was paid each time on the ordinary shares ; and for 1920-21, 6. Reserve 
fund, £22,500; carried forward, £2,090, subject to corporation profits tax and directors’ and auditors’ 
fees, The preference dividend is payable on April 15 and October 15. | 
Voting power, one vote for every five preference shares (and in the case of the dividend being in — 
arrear one vote for every share), and one vote for every ordinary share, but no voting power is to be | 
exercised in respect of less than £5 of capital of either class. Director’s qualification, £500 of capital 


of either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Chartac, Edinburgh. Telephone number, 2392 (Central) Edinburgh. Latest prices—ordinary, 14s. 6d.; 
preference, 14s. ; | 
Edinburgh Cemetery Company, Limited.—Directors: J. L. Smith (Chairman), W. Bonnar, | 
J, McG. Jack, J. J. Walker and J. Weir. Secretary: W. G. C. Hanna, C.A. Office: 4, Melville | 
Street, Edinburgh.—The company was incorporated in 1842, and registered as limited February 6, 1903. 
The authorised capital is £50,000 in shares of £1, all of which has been subscribed and paid up. : 
The accounts are made up annually to May 15, and submitted in June. For 1910-11, 1911-12 
and 1912-13 10 per cent. was paid each time; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, 73 
for 1918-19, 85; and for 1919-20 and 1920-21, 74, including a bonus of 25 per cent. each time (free 0} 
income tax). Carried forward, £1,810. Voting power, one vote for every five shares up to 20, one 
vote for every ten shares beyond up to 200, and one vote for every twenty shares above 200, Director’s — 
qualification, 100 shares, Transfer form, common; fee, 2s. 6d, Telegraphic address, Chartac, | 
Edinburgh. Telephone number, 2392 (Central), Edinburgh. Latest price, 21s. a 
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Edinburgh Co-operative Building Company, Limited.—Directors: R. J. Marshall (Chairman), 
G. Cation, T. B. Hunter, G. Anderson, C. N. Kemp, D. W. Kemp, J. C. Lennie, W. S. McBlain 
F. B. Sandie, J. Smibert, 'T. Stoddart, W. Watson (Treasurer) and G. M. Wilson. Secretary : 
M. Hastings. Office: 32, South Castle Street, Edinburgh.—The company was registered July 4 
1861. The authorised capital is £10,000 in shares of £1, all of which has been issued and paid up. 
There are also deposits, &c., for £54,342. 

The accounts are made up annually to May 25, and submitted in June. For each of the years 


1909-10 and 1910-11 a dividend of 10 per cent. was paid ; for each of the eight years to 1918-19, 5; 


and for 1919-20, 73. Reserve fund, £4,800; carried forward, £506. The accounts for 1920-21 have 
net been rece:ved. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form 
common ; fee, 2s. 6d. Telephone number, 5329, Edinburgh. : 


Edinburgh, Dundee and Aberdeen Investment Company, Limited.— Directors: OC. B. Ovenstone 
(Chairman), Col. A. C. Baillie, D.S.O., W. Blair and T. L. Macgregor. Secretaries and Managers : 


Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, Edinburgh.—The company was registered March 


. 


23, 1914. The authorised capital is £250,000 in shares of £10, of which £80,300 has been sub- 
seribed and paid up, and converted into £48,180 of preference stock and £32,120 of ordinary stock. 
The preference stock ranks first for cumulative dividends of 44 per cent. per annum and for 
priority as regards capital. There are also—debentures and deposits for £5,151. 

The accounts are made up annually to June 30, and submitted in August. For the period to Jime 
30, 1915, a dividend of 4 per cent. (actual) was paid on the ordinary stock ; for the year 1915-16, 5; for 
1916-17 and 1917-18, 6 each year ; for 1918-19, 7; for 1919-20, 8; and for 1920-21, 9. Reserve fund, 
£11,000; carried forward, £1,686. The preference dividend is paid on June 30 and December 31. 
Voting power, one vote for each £10 of preference stock and four votes for each £10 of ordinary 
stock. Director’s qualification, stock to the nominal value of £1,000. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Yeoman, Edinburgh. Telephone number, 1338 (Central), Edinburgh, 
Latest prices—ordinary, 105; preference, 61. 


Edinburgh Eastern Cemetery Company, Limited.—Directors : J. Ross (Chairman), D. Reid, 
C. Smithand J.Wilson. Secretary and Treasurer : A. OC. M. Bell. Office : 4, Randolph Place, Edinburgh. 
—The company was registered May 16, 1882. The authorised capital is £20,000 in shares of £1, and 
the whole amount has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For 1911-12 4 per 


cent, was paid; for 1912-13, 35; for 1913-14, 4; for 1914-15, 44; for 1915-16, 4 (free of income 
tax); for 1916-17, 4; for 1917-18, 35; for 1918-19 and 1919-20, 5; and for 1920-21, 6 (less income 


tax). Reserve fund, £1,450; carried forward, £195, subject to directors’ and auditors’ fees. Voting 
power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and one vote 
for every 10 shares above 100. Director’s qualification, none specified. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5157 Edinburgh. Latest price, 15s. 


Edinburgh Investment Trust, Limited.— Directors : (Chairman), W. H. Cook, 
W. B. Dunlop, H. D. Lawrie, T. Maitland and A. Wallace. Manager and Secretary: A. Clapperton. 
Ofice: 1, North Charlotte Street, Edinburgh.—The company was registered March 1, 1889, 

In January, 1919, each of the 49,600 unissued shares of £10 were subdivided into two shares of 
£5, and a cash payment to the preferred stockholders of 3 per cent. was made from the reserve fund 
as compensation for the surrender of their right to,participate in new issues, while £160,000 of 
the reserve fund was capitalised by the distribution among the deferred stockholders of a 
serip bonus, consisting of 19,200 shares of £5 each (subsequently converted into £57,600 44 per 
cent. preferred stock and £38,400 deferred stock) and £64,000 4 per cent. debenture stock. 

In February, 1920, 500,000 deferred shares of £1 were created, and the authorised capital is now 
£1,500,000, £1,000,000 being in shares of £5 (formerly £10), and £500,000 in deferred shares of 
£1, of which £840,000 has been issued, and converted into £360,000 preferred stock and £480,000 
deferred stock, including 240,000 then deferred shares allotted in March, 1920, as a bonus out of the 
reserve fund. The preferred stock ranks first for cumulative dividends of 44 per cent. (and, 
in the event of liquidation, for interest at that rate up to date of repayment), and for a pre- 
ferential charge as to capital, while the deferred stock takes all the surplus. Power has been 
taken to issue debenture stock to an amount equal to two-thirds of the subscribed capital, and 
this power has been exercised to the extent of £400,000 by the issue of 4 per cent. stock, with 
interest payable January 15 and July 15, and the principal repayable at the company’s option at 105 
per cent. (now), at any time, on six months’ notice. 

The accounts are made up annually to March 15, and submitted in April. For 1910-11 and 1911-12 


_ the deferred stock got 16 per cent. each year; for 1912-13, 1913-14 and 1914-15, 17; and for 1915-16, 
1916-17, 1917-18, 1918-19 and 1919-20, 20, while in respect of 1918-19 and 1919-20 sums of £160,000 and 


_ £240,000 respectively were taken from the reserve fund and distributed as a bonus amongst the 
_ deferred stock holders, as stated above. For 1920-2110 per cent. was paid on the capital as it now 
stands. Reserve fund, £100,000 ; carried forward, £62,173, subject to corporation profits tax. In their 
_ report for 1920-21 the directors stated that according to the usual valuation ‘‘ the investments at the close 
_ of the company’s year were worth about £70,000 less than the amount at which they appear in the 


_ balance sheet.” On account of 1921-22 5 per cent. was paid on the deferred stock in October. The 


preferred dividend is paid in April and October. é . 

Voting power, one vote for every £30 preferred stock, or £10 deferred stock. Director’s quali- 
fication, £500 of deferred stock. Transfer form, common ; fee, nil. All the stocks are transferable 
in multiples of £1. Telegraphic address, Entrust, Edinburgh. Telephone numbers, 331 and 332 
(Central), Edinburgh. The company is quoted in the official list. Latest prices—preferred, 68% 
deferred, 156; debenture stock, 66. 


Edinburgh Mortgage Company, Limited.—Dircctors: D. Dickson (Chairman), Sir C. G. 
Macrae, A. J. Paterson (also Manager and Secretary) and H.O. Tarbolton. Office: 49, Queen 
Street, Edinburgh.—The company was registered May 5, 1905. The authorised capital is £50,000 in 
shares of £5—£10,000 in 44 per cent. cumulative preference shares, with a-priority as to capitai, and 
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£40,000 in ordinary shares, and £8,905 of preference has been subscribed and paid up, and £25,000 of 
ordinary has been subscribed, and £10,000, or £2 per share, paid up. There are also deposits, loans, 
&c., for about £66,043. 

The accounts are made up annually to June 30, and submitted in August. For 1908-9 the ordinary 
got 4 per cent. ; for each of the nine years to 1917-18, 5; for 1918-19, 6; and for 1919-20 and 1920-21, 7. 
Reserve fund, £1,000; carried forward, £390. The preference dividend is paid half-yearly. Voting 
power, one vote for every share of either class‘up to 10, then one vote for every 5 up to 100, and 
one vote for every 10 beyond. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152, 
Edinburgh. . 

Edinburgh Railway Access and Property Company, Limited.—Directors: W. T. Dickson 
(Chairman), J. Ivory, W. H. Ivory and J. B. Bolton (Managing Director and Secretary). Office: 4, 
Glenfinlas Street, Edinburgh.—The authorised capital is £300,000 in shares of £10, consisting of the 
following three classes, viz. :—A, 45 per cent. preference, £29,310, fully paid up ; B, ordinary, £30,690, 
fully paid up; ©, ordinary, £240,000, of which £17,230 has been issued, and £215 7s. 6d., or 2s. 6d. per 
share, called up. Of these 161 B shares are held by the company. The B shares are entitled to a 
dividend of 8 per cent. out of the profits of each year in priority to the C shares. There are also 
loans to the amount of £56,990. 

The accounts are made up annually to July 31, and submitted in October. The dividend on the A 
shares is regularly paid, and on the B shares for the three years to 1906-7 5 per cent. was paid 
each year; for 1907-8, 35; for 1908-9, 3; for 1909-10, 1; and for the eleven years to 1920-21, nil. 
Reserve fund, £15,500; carried forward, £103. The dividend on capital A is paid in the middle of 
May and November. Voting power, one vote for each share of any class. Director’s qualification, 
30 shares of any class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
Niven, Edinburgh. Telephone number, 2166, Edinburgh. Latest prices—A, 82s. ; B, 49s. 


Edinburgh Reversion Company, Limited.— Directors: J. A. S. Millar, M.V.O. (Chairman), J. 
Brown, D. Dickson, H. R. Oldfield (also London Agent), D. Tweedie and R. M. Watson. Managers and 
Secretaries: L. and J. M‘Laren, W.S. Registered Office: 23, Rutland Street, Edinburgh.—The com- 
pany was registered June 12, 1902. Late in 1917 5s. was written off each then existing share of £1 
in order to provide for depreciation in the value of securities, and the authorised capital is now £75,000 
in ordinary shares of 15s., of which £52,500 has been subscribed and paid up. ‘There is also 44 per 
cent. debenture stock for £12,330, part of £35,000 authorised. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
ten years to 1914 5 per cent. was paid; for 1915 and 1916, 23 ; for 1917, nil, in which year the capital was 


written down as stated above; and for 1918, 1919, 1920 and 1921, 25 per cent. was paid. Carried 


forward, £416. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one 
vote for each share. Director’s qualification: original, 100 shares; subsequent, 300 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, McLaren 2792, Edinburgh. Telephone number, 
2792 (Central), Edinburgh. Latest price, 5s. 


Edinburgh Western Cemetery Company.— Directors: J. Harrison, C.B.E. (Chairman), J. L. Ewing, 
D. F. Lowe and J. F. Mackay, C.B.E. Joint Secretaries : J. Mathison and A. D. E. Mathison. Office: 
21, York Place, Edinburgh.—The company was incorporated in 1845. The authorised capital is 
£15,000 in shares of £1, of which £10,438 has been subscribed and paid up. 

The accounts are made up annually to May 15, and submitted in June. For the year to May 
15, 1911, 10 per cent. was paid ; for each of the four years to 1914-15, 75; for 1915-16, 5; and for 
the five years to 1920-21, 10. Carried forward, £4,292. 

Voting power, 5 shares one vote, 20 shares two votes, over 20 shares one additional vote for 
every additional 20 shares, no one to have more than six votes. Director’s qualification, 100 
shares. Transfer form, special (prepared by secretary); fees, under 20 shares, 2s. 6d. ; 20 to 49, 
5s ; 50 to 99, 7s. 6d. ; 100 to 199, 10s. ; 200 to 499, 15s. ; 500 and over, 20s. Secretary’s telephone 
number, 1238, Edinburgh. Latest price, 17s. 6d. 


Egyptian Agricultural Company, Limited.—Directors: R. L. Carter, A. Harter and W. K. 
Wenham. Secretaries: Wenham Brothers and Co. Office: 36, New Broad Street, E.C.2.—The company 
was registered June 28, 1911, to acquire certain estates from the receivers and liquidators of the 
Egyptian Estates, Limited, and the company now owns about 4,000 acres of land in the Egyptian 
Delta, which it is intended to sell, rent or cultivate. ‘The authorised capital is £100,000 in shares of 
£5, of which £69,935 has been allotted and £69,887 10s. called up, 13,977 shares being fully paid and 
10 shares having 5s. called up. There are also 5 per cent. first mortgage debentures for £137,090, 
outstanding balance of £333,890, with interest payable annually out of profits only up to March 31, 
1925, and the principal repayable in 1941, or previously at par by drawings, or by purchase in the 
market, or tender, below par, or on six months’ notice. 

The company has also power to issue prior lien bonds or to borrow on mortgage, in priority to 
the above-mentioned debentures, a capital sum of £60,000, but this power has not been exercised. 

The accounts are made up annually to March 31, and submitted in July. The development 
of the agricultural estates is being proceeded with, and no interest is being paid on the debentures. 
In the year to March 31, 1921, exclusive of debenture interest, there was a profit of £93, reducing 
a debit to profit and loss brought down to £3,351. At March 31, 1921, there was a ‘‘ realised deficit” 
of £66,211. Voting power, one vote for each share. Director’s qualification, 1 share. Transfer 
‘form, common; fee, 2s. 6d. Telegraphic address, Egyptural, London. Telephone number, 
10181 Central. The debentures are quoted in the official list ; latest price, debentures, 40-50. 


Egyptian and Foreign Trust, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), T. L. 
Farnes, J. Hambly, J. 8. Holmes, M.P., A. W. Filmer and J. Woolf. Manager and Secretary: H. O. 
King, F.C.1.S. Office: Dashwood House, E.C.2.—The Egyptian Investment and Agency, Limited, was 
registered January 9, 1905, and in November, 1912, the name was changed asabove. In December, 1919, 
300,000 additional shares were created, and the authorised capital is now £500,000 in shares of 2s, 
(tormerly £1, but subdivided in October, 1920), of which £200,000 has been subscribed and paid up; 


about half of the shares are to bearer. ‘here is also debenture stock for £75,000, issued in 1920 (part of | 
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£150,000 authorised), bearing interest at the rate of 64 per cent. per annum, and conferring on the holder 
thereof an option at any time before January 31, 1925, of conversion into a like amount of ordinary 
shares of £1 each at par, the stock to be repayable not later than January 31, 1940, at 5 per cent. 
premium, but it may be redeemed at any time after January 31, 1925, at the same rate. The above 
issued £75,000 of debenture stock was underwritten, and in consideration options were granted to certain 
parties up to January 31, 1925, over 150,000 ordinary shares at par, in respect of which registered option 
certificates have been issued. 

The accounts are made up annually to December 31, and submitted in April. There has been 
no dividend paid since that in respect of 1906. . In 1910 a debit balance of £16,245 brought 
forward was reduced to £12,364, which in 1911 was further reduced to £10,145; in 1912 to £7,971; 
in 1913 to £5,505; in 1914 to £3,977; in 1915 to £3,037; in 1916 converted into a credit balance of 
£846, which in 1917 was increased to £5,431; in 1918 increased to £11,959 ; in 1919 to £17,302; and in 
1920 to £33,569, which was carried forward. The company has large share interests in various 
concerns, including a number of shares in the Associated Cotton Ginners of Egypt, Limited. In 
their report submitted in April, 1921, the directors stated that ‘‘investments have been taken in at 
ee a valuation at current market prices at December 31, 1920, shows a shortage of £30,600 on 
cost price. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s.6d. Share warrants to bearer can be obtained for 10, 50, 100, 200, 250, 500 and 1,000 
shares, no fee being charged; bearer shares can be reconverted into registered shares free of cost. 
Telegraphic address, Egyptory, London. Telephone number, 3844 London Wall. ‘The company is 
quoted in the official list; latest price, 6d. 


Egyptian Consolidated Lands, Limited.— Directors : G. T. Moody (Chairman), A. Citti (Managing 
Director in Egypt), J. Davenport, 8S. S. Lamertand J. H. Newcomb. Secretary: R.D. Peters, F.C.1L.8. 
Registered Office: 1, Broad Street Place, E.C.2. Alexandria Uffice: 12, Rue Tewfik.—The company 
was registered April 11, 1919, to acquire the undertaking of the United Egyptian Lands, Limited, 
registered December 1, 1906, to deal with agricultural and building lands in Egypt, to lend money 
on mortgage, and to carry on the general business of an investment company. The authorised capital 
is £350,000 in shares of 5s., all of which has been subscribed and called up, 1,361,171 shares having 
been issued with 38s. 9d. per share credited as paid, and 38,829 shares allotted credited as fully paid. 
At June 30, 1921, there was also a mortgage on the properties for £70,000. ; 

The accounts are made up annually to June 30, and submitted in October. No dividend has yet 
been paid. Sales of land are taking place, and at June 30, 1921, 1,386 feddans of agricultural land and 
110,092 square metres of building estate remained unsold. Cash balance at June 30, 1921 £6,280 ; in- 
vestments and securities{(including balance receivable in respect of land sold), £153,589 ; sundry 
debtors, £14,935 ; capital reserve, £45,835 ; sundry creditors, £6,049. 

Voting power, one vote for every share. Director’s qualification, 400 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Egyconsola, 
London. Telephone numbers, 9567 and 9568 London Wall. Latest price, 1s. 


Egyptian Delta Land and Investment Company, Limited.— Directors: M. Cattaui Pasha, E. N. 
Mosseri, R. Rolo, O.B.E., and J. W. Williamson (all being resident in Egypt). Secretary General in 
Egypt: T. J. Dale. Secretary in London: F. J. Horne, F.C.LS. Office: 214, Gresham House, E.C.2. 
—The company was registered April 20, 1904, for the purpose of dealing in lands situated in districts 
traversed or about to be traversed by the Egyptian Delta Light Railways, Limited. ‘I'he authorised 
capital is £500,000 in shares of £1, of which £324,250 has been subscribed and paid up. At December 
31, 1920, there was a bankers’ loan of £19,204. 

The accounts are now made up annually to December 31, and submitted in May. The first land sales 
took place at the end of March, 1906. For the year ended March 31, 1907, a dividend (the first) of 
15 per cent. was paid; and for 1907-8, 5d. per share. There wasthen no dividend until in respect of 
1914, when 4d. per share was paid; for 1915, 1916 and 1917, 4d. per share was again paid each time ; 
for 1918 and 1919, 6d.; and for 1929, nil. In respect of 1920 there was a profit, after providing for 
depreciation and writing £2,000 off investments, of £1,895, increasing a credit to profit and loss 
brought down to £39,666. At December 31, 1920, the company owned outright properties having a 
total area of 2,764,529 square metres, besides a three-quarter share in about 2 feddans and a half 
share in 9,435 square metres, and the company had advanced about £42,0U0 to other parties on mortgage. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gypland, London. Telephone number, 2548 London Wall., 
The shares are quoted in the official list ; latest price, 3. 


Egyptian Irrigation Society (Societé Egyptienne d’Irrigation).—Directors: M. H. Naus Bey 
(President), 8. E. J. Cattaui Pacha, E. Ternynck, E. Mosseri, C. Deleuze and G. Schirmann. Secretary: 
H. Boinet. Office: Cairo.—The company was registered May 9, 1896, under Egyptian laws for the 
purpose of irrigating the Nile Valley. The authorised capital was formerly £85,000 in. shares 
to bearer of £4 each, all of which was subscribed and paid up, and there were also 2,500 founders’ 
shares, represented by bearer certificates of no nominal value and carrying no nominal or capital 
rights. 

In March, 1921, a scheme for the reorganisation and increase of the capital was approved by 
the shareholders, and resolutions were passed to the effect that certain reserves represented 

by surplus assets should be capitalised, increasing the capital from £85,000 (sterling) to £H260,000 ; 
that the nominal value ot the shares should be £E4; that two new shares of £E4 should be 
exchanged for each old share of £5 sterling; and that the founders’ shares should be con- 
verted into the new ordinary shares at the rate of nine new shares of £H4 for one founders’ share 
—thus involving, by these exchanges, the issue of the whole of the capital of £260,000, in 65,000 
shares of £E4. After payment of a dividend of 5 per cent. on the shares, surplus profits are to be 
divided as to 10 per cent. tothe directors and as to 90 per cent. to the shareholders. subject, in the 
_ case of the latter proportion, to the discretion of the directors in respect of appropnations to depre- 
ciation or reserve. 
There are also 4 per cent. debentures to bearer of £20 each for £5,560 (£H5,421) (amount out- 
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standing of £40,000), with interest payable February 1 and August 1 (in London at the Anglo-Egyptian 


Bank, Limited, 27, Clements Lane, E.C.4), and the principal repayable at par by annual drawings in 


June or July for repayment on February 1. 


- 


FS 


The accounts are made up annually to January 31, and submitted at Cairo in March or April. For : 


1918-19 and 1919-20 70.2 piastres per share was paid; and for 1920-21, 112.23 piastres. In respect of 


the three years to 1920-21 the founders’ shares received 330, 282 and 387.15 piastres per share respec- — 


tively. Depreciation reserve, £E108,026. In March, 1921, the capital was altered as stated above. 
Voting power, one vote for every 50 shares. Director’s qualification, 250 ordinary shares. 
Telegraphic address, Hydro, Cairo. 


Egyptian Land and General Trust, Limited.— Directors: Sir W. F. Haynes-Smith, K.C.M.G. 


(Chairman) and W. L. Sibley. Secretary: G. I. Clarke. Office: 26-28, Newington Causeway, S.E.1- — 


—The company was registered March 25, 1905. The authorised capital is £200,000 in shares of £1, — 
all of which was subscribed and called up, but 32,010 shares have been forfeited, reducing the — 


capital outstanding to £167,990. At April 36, 1913, there was a balance of purchase money unpaid — 
amounting, with interest, to £58,731, and there were loans, &c., of £39,919, secured as to a part by 


the deposit of debentures for £8,000 (part of £40,000 authorised). 


The accounts are made up annually to. April 30. The only dividend paid was 75 per cent. in 


respect of the sixteen months to October 31, 1907. In 1912-13 the debit balance of £9,409 brought 


down was increased to £15,176, no eredit being taken, pending realisation, for interest on certain — 


securities, amounting to £17,784, which was transferred to interest in suspense account. At April 30, 


1913, the sum of £41,764 was owing to the company in respect of land sold, including interest. De-— 
preciation on investments had not been provided for. No later information is obtainable from the — 


company, but these particulars have been revised as far as possible from the files at Somerset House. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrants to bearer are issued in amounts of 1, 5, 25, 50 and 100 shares, 
the fee being 2s. 6d. per warrant of any number, and 2s. 6d. per application. Telegraphic address, 
Egyperal, London. The company is quoted in the official list ; latest price, 3d. 


Electric-and General Investment Company, Limited.— Directors: J. B. Braithwaite, J. C. Bull © 
and E. Garcke. Secretary: R. L. Sare. Office: 1-2, Great Winchester Street, E.C.2.—The company ~ 


was registered May 20, 1890. With a view of getting rid of the founders’ shares, and distributing 
two reserve funds, which did not, however, figure in the company’s accounts, a scheme reorganising the 


company’s capital was carried through in 1911. The authorised capital is £201,500, of which £99,500 | 


has been subscribed and paid up in 6 per cent. cumulative preference shares of £5 (see below), having 
also priority as to capital and any arrear dividends, £100,000 in ordinary shares of £5, with £20,000, 


or £1 per share, called up, and £2,000 in deferred shares of Is., all of which has been paid up. The 1 
deferred shares are to take all the surplus profits after payment of 10 per cent. non-cumulative © 


dividends on the ordinary shares, and the latter are to have a priority as regards capital over 


the deferred. In June, 1920, there were issued to the preference shareholders non-interest bearing — 


income certificates for £29,850 in satisfaction of arrears of dividend for the five years to June 30, 1919. 


It is provided that, after providing for the preference dividend, and before any dividend can ~ 


be paid on the ordinary shares the certificates must be redeemed or the'r redemption fully provided 
for ; to May 31, 1921, £4,546 10s. of the certificates had been purchased, leaving £25,303 10s. still to be 
redeemed. There are also—£8,805 of 5 per cent. debenture stock (outstanding balance of £22,500 issued) ; 
and loans for £74,250. The debenture stock forms part of borrowing powers limited to the amount of 
the nominal capital, has interest payable June 1 and December 1, and is to be repayable at par on June 1, 
1931, but will be payable, at the company’s option, at 102 per cent., in whole or in part, at any earlier 
date, on three months’ notice, while the stock may also be redeemed by purchase in the market. 
. The accounts are made up annually to May 31, and submitted in June or July. For 1911-12, 
1912-13 and 1913-14 the ordinary shares received 10 per cent., and the deferred 6d. per share each 
year. There has since been no dividend on the ordinary or deferred shares, and arrears of preference 
dividend for the five years to June 30, 1919, were satisfied by the issue of income certificates as stated 
above. In respect of 1919-20 the preference dividend for the period from July 1, 1919, to May 31,1920, 
was paid ; and tor 1920-21 the preference dividend was again paid. Carried forward, £29,868, including 
£27,133 brought down. Investment reserve fund, £65,276. : 

Voting power, one vote for each share, ordinary or preference, and one vote for every five 
deferred shares. Director’s qualification, £1,000 nominal of either ordinary or preference shares. 


Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 769 London Wall. The preference — 


shares are quoted in the official list. Latest prices—ordinary shares, 6d., preference shares, 24. 


Electric and Railway Finance Corporation, Limited.—Directors: F. Dudley Docker, O.B., ; 
D. Heineman (American Citizen), Sir E. E. Pearson and B. D. F. Docker. Secretary: M. W. Jenkin-— 


son, F.C.A. Office: 4, Central Buildings) Westminster, S.W.1.—The company was reg‘stered 
December 5, 1921. The authorised cap‘tal is £500,000 in shares of £1, all ot which has been issued. 


The accounts are to be made up annually. Voting power, one vote for each share. Director's 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Elrafin, 


Vie, London, ‘T'elephone number, 4607 Victoria. 


Electric Holdings, Limited.—Directors; D. Vickers, M.P., Sir V. Caillard, Genl. the Hon. 
Sir H. A. Lawrence, K.C.B., and Sir E. Wyldbore Smith. Secretary: A. Cartwright. Office? 


Vickers House, Broadway, Westminster, 8.W.1.—The company was registered May 24, 1917, 


to acquire all the debenture stock and shares of the British Westinghouse Electric and Manufacturing 
Company, Limited (now the Metropolitan- Vickers Electrical Company, Limited), held by the Westing- 
house Electric and Manufacturing Company, incorporated in Pennsylvania, U.S.A., and its nominees. 
In March, 1920, 4,700,000 additional ordinary shares were created, and the authorised capital is now 
£5,000,000 in shares of £1, £200,000 being 6 per cent. cumulative preference, having a priority also as to 
capital, and £4,800,000 ordinary, and all the preference and £1,220,000 of the ordinary shares have been 
subscribed and called up, including 1,120,000 ordinary shares issued in. June, 1920. Ordinary shares 
to the amount of £50,000 were issued as fully paid under the sale agreement, while the American 
Company has received by way of balance of consideration £1,234,992 prior lien debenture stock (part 


a 


_ 


=. 
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of £1,243,300-secured by trust deed of August 22, 1917). The company is a private concern, and no 
further information is obtainable, but this notice has been officially revised. Voting power, one vote 
for every share. A director requires no share qualification. Transfer form, common; fee, 2s. 6d. 
Telephone number, 6900 Victoria, 


Electrical and Industrial Investment Company, Limited.—Directors: E. Garcke (Chairman), 
C. 8. B. Hilton (Deputy-Chairman), G. C. Cuningham, C. H. Dade, E. R. Soames and Lt.-Col. W. 
Parker, D.S.O. Secretary: W. J. Allen. Office : Electrical Federation Offices, 88, Kingsway, W.C.2. 
—The company was registered May 29, 1912, to acquire from the liquidators of the City of Birmingham 
Tramways Company, Limited, the whole of the investments, loans and other assets of that company. 
The company formerly had an authorised capital of £400,000 in shares of £1, one-half being in 6 per 
eent. cumulative preference, and one-half in ordinary, but in March, 1914, the ordinary capital was 
divided into equal amounts of preferred ordinary and deferred ordinary shares, and in 1915 19s. per 
share was written off each issued deferred ordinary share of £1, and the 10,000 unissued deferred 
ordinary shares were converted into preferred ordinary shares. — 


The authorised capital is now £314,500, £200,000 being in 6 per cent. cumulative preference 
shares of £1, having a priority as to capital, but without further participation, £110,000 in 7 
per cent. non-cumulative preferied ordinary shares of £1, having a priority as to capital over the 
deferred ordinary shares, but without further participation, and £4,500 in deferred ordinary shares 
of is., entitled to all surplus prcfits and assets, and £100,000 of the preference, £100,000 of the 
preferred ordinary, and all the deZerred ordinary have been subscribed and paid up. The company 
can borrow on debenture stock up to an amount equal to the subscribed capital for the time being, 
and there are—4$ per cent. debenture stock for £100,000, with interest payable January 1 and 
July 1; and 54 per cent. debenture stock for £100,000, with interest payable April 1 and October 1, 
secured in the above order by way of floating security on the entire assets and undertaking of the 
company. ‘The stock is redeemable in each case at 105 per cent. on voluntary liquidation or at the 
option of the company, on six months’ notice, at any time after July 1, 1922, or by purchase in 
the market at not exceeding 105 per cent. Debenture and share holders in the City of Birmingham 
Tramways Company had the option of reinvesting the proceeds of their investment in the new 
company. There were also, at December 31, 1920, loans for £72,559. 

The accounts are made up annually to December 31, and submitted in February or March. Only 
debenture interest and the preference dividend were paid to the end of 1913, but out of the profits for 
the seven months to December 31, 1912, all the preliminary expenses were liquidated, and out of the 
profits of 1913 all the expenses of the debenture stock issue (£3,090) were written off. In respect of 1914, 
the full dividend was paid on the preference shares, and a distribution at the rate of 6 per cent. per 
annum was made on the preferred ordinary shares for the period from March 26 to December 31; for 
1915, 1916, 1917 and 1918, 5 per cent. per annum was paid on the preferred ordinary shares ;~and for 
1919 and 1920, 6. In 1915, as stated above, 19s. per share was written off each deferred ordinary 
share. Reserve fund, £39,089; carried forward, £21,028, subject to corporation profits tax. The pre- 
ference dividend is payable in February and August. In the directors’ report of February 15, 1921, 
it was stated that the quoted securities stand‘ng inthe books at December 31, 1920, at £340,829 had a 
market value of £236,869, and that the unquoted securities, standing at £189,112, had not been valued. 
A classification of the investments, both as to class of security and kind of undertaking, accompanies 
the report. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class; Transfer form, common; fee 2s. 6d. ; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Garcke, Westcent, London. Telephone number, 1220 Holborn. The 
4% per cent. debenture stock is quoted in the official list. Latest prices—preference, 9s. ; 54 per cent. 
debenture stock, 444 ; 44 per cent. ditto, 624. 


Electrical Finance and Securities Company, Limited.—Directors: J. Taylor (Chairman), G. H. 
Nisbett, A. L. Radford and W. B. Cownie. Secretary: L. D. H. Jacobs. Office: 62 and 63, Queen 
Street, E.C.4.—The company was registered June 8, 1914, to finance and develop electric light under- 
takings. The authorised capital is now £70,000 inshares of £1, of which £46,162 has been issued and 
paid up. There are also 10 per cent. debentures for £17,000 (part of £20,000 authorised), with interest 
payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in April. For the three years 
to 1917 a dividend of 5 per cent. was paid cach time; for 1918,6; for 1919, 7; and for 1920, 10. 
Carried forward, £1,193, subject to corporation profits tax, ifany. Voting power, one vote for every 
share. Director’s qualification, £500 in shares, to be acquired within two months from date of appoint- 
ment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Overhauled, London. ‘Telephone 
number, 6616-7 City. 


Empire Trust Company.—Directors: T. C. Du Pont (Chairman), L. W. Baldwin (President), 
W. O. Allison, J. S. Bache, W. B. Baldwin, W. A. Barber, W. A. Bradford, F. D. Brown, P. De Ronde, 
W.H. English, H. S. Fleming, A. Heckscher, W. C. Heppenheimer, R. E. Jennings, M. C. Keith, 
P. R. Pyne, Jun., H. P. Robbins, C, M. Schwab, A. P. Sloan, jun., T. F. Smith, H. P. Talmadge and 
GC. H. Zehnder. Head Office: 120, Broadway, New York. London Secretary: W. H. Parker. 
London Office : 41, Threadneedle Street, E.C.2.—The company was registeredin 1902, ‘The subscribed 
and paid-up capital is $2,000,000. The accounts are made up annually. Surplus and undivided profits 
at September 6, 1921, $2,045,564. All transfers are effected in New York. Telegraphic address, 
Londonized, London. Telephone number, 3187 London Wall. 


Enelsee Estates, Limited.— Directors: Marq. of Lincolnshire, W. Howard, D. Radcliffe, A. H. 
Scott and H. Drysdale Woodcock. Secretary: J. Henderson. Office: National Liberal Club, 
Whitehall Place, S.W.1.—The company was registered December 23, 1916, to acquire the Westminster 
Palace Hotel and other adjoining property in Westminster, and to grant a lease or tenancy of all or 
part of the company’s property to the trustees of the National Liberal Club. The authorised capital 
is £100,000 in shares of £1, of which £80,000 has been issued and paid up. In January, 1917, a 

mortgage for £100,000 was registered. Accounts are not printed, but this notice has been officially 
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revised. Voting power, one vote for every share. JDirector’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. 


English, Scottish and Colonial Investment Company, Limited.— Directors: Sir Byron Peters, 
K.B.E. (Chairman), Sir C. Davidson and C. A. Bell. Secretary: W. Bruce Low. Office : 70, Cornhill, 
E.C.3.—The company was registered October 27, 1911. In June, 1919, 70,000 additional preference 
shares and 70,000 additional deferred shares were created, and the authorised capital is now £105,000, 
£100,000 in non-cumulative participating preference shares of £1, and £5,000 in deferred shares of 1s., and 
the entire capital has been issued, and £75,000 called up, 60,090 preference shares and all the 
deferred being fully paid, and 40,000 preference shares, issued in February,''1920, having 5s. per share 
called up, the deferred shares and 45,000 preference having been issued in June, 1919. The preference 
shares are entitled to non-cumulative dividends of 5 per cent., and, after paying 6 per cent. on the 
deferred shares, surplus profits are distributed as to three-fourths to the preference shares, and as to one- 
fourth to the deferred shares, while the preference shares have also priority as to capital, and after 
repaying the deferred capital, surplus assets are to be divided as to three-fourths amongst the pre- 
ference shares and one-fourth amongst the deferred shares. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1920 of 24 per cent. on the preference shares) being paid in May. For each of the three 
years to 1913-14 6 per cent. was paid on the deferred shares; for 1914-15, 1915-16 and 1916-17 only 
25 per cent. was paid on the preference shares each year; for 1917-18 and 1918-19 the preference 
shares received 5 per cent., and the deferred 6; and for 1919-20 only the preference dividend of 5 
per cent. was paid, after absorbing a reserve fund of £1,000. Carried forward, £81, against £1,131 
brought down. The accounts for 1920-21 have not been received. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5880 Avenue. 


Equatorial Rubber Trust, Limited.— Directors: E, G. Money (Chairman), J. W. Bowhill, E. W. 
Crammond, Sir P. Lacy, Bart., L. F. W. Davidson, P. Gow, A. K. E. Hampshire (Kuala Lumpur) 
and H. R. Quartley. Secretary: Boustead Brothers. Office: 5, Fenchurch Street, E.C.3.—The 
company was registered March 5, 1920. The authorised capital is £1,000,000 in shares of £1, of 
which £624,157 has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in July. In respect of the period 
from the date of incorporation to March 31, 1921, there was a profit of £21,030, out of which £4,043 
was written off preliminary expenses, reducing that item to £10,000, leaving £16,987 to be carried 
forward, subject to income tax and corporation profits*tax. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £1,000. Transfer form, commen; fee, 2s. 6d. 
Telegraphic address, Kyber, Stock, London. Telephone number, 5910 Avenue. Latest price, 8s. 


Equitable Buildings Company, Limited.— Directors : W. J. Robertson (Chairman), W. Bowden 
and W. Yates. Secretary: J. H. Worthington. Office: 11, Spring Gardens, Manchester.—The 
company was registered January 3, 1900, to acquire certain freehold properties in Manchester. 
The authorised capital is £75,000, of which £25,000 has been issued in cumulative 4 per 
cent. preference stock, ranking for priority also as to capital, and £25,007 in ordinary stock, all (except 
£7 stock) having been issued as fully paid in part payment of the purchase money. There is also 
£100,000 34 per cent. mortgage debenture stock, issued in January, 1900, at par; the stock is secured 
by a mortgage of the property, has interest payable January 1 and July 1, and is redeemable at the 
option of the company in thirty years at par. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the eight years to 1914 only the preference dividend was paid; and for the six years to 19201 per 
cent. was paid each time on the ordinary. Maintenance and repairs account, £7,081; contingency 
account, £4,753 ; carried forward, £176. Voting power, one vote for each £1 of stock, either class, 
Director’s qualification, £300 stock, ordinary or preference. Transfer form, common; fee, 2s. 6d.; 
debenture stock is transferable in multiples of £5, and ordinary and preference stocks in any amounts. 


Equitable Debenture and Assets Corporation, Limited.—Directors: P. Cross (Chairman), 
C. Bishop, E. E, Ford and T. H. Parr. Secretary: W. J. Eldridge. Office : Dashwood House, E.C.2.— 
The company was registered February 1, 1888, and on August 13, 1894, the company was re-registered, 
The authorised capital is £100,000, of which £400 isin founders’ shares of £10. All the founders’ shares 
have been allotted and paid, and £69,750 of the ordinary capital, which has been divided into equal amounts 
of preferred and deferred stock. There are also—5 per cent. five-year debentures for £8,500, outstanding 
amount of £25,000 authorised and issued, with interest payable in February and August; and loans 
and deposits, the amount of which, however, is not stated separately in the balance-sheet. After 
meeting interest charges the preferred stock ranks first for cumulative dividends of 5 per cent. per 
annum, and the deferred and founders’ shares divide the balance, each founders’ share being reckoned 
as £60 of deferred stock for dividend purposes. 

The accounts are made up annually to the end of February, and submitted in March or April. 
For each of the three years to 1907-8 the deferred got 3 per cent. ; for 1908-9 and 1909-10, 34; for 
1910-11, 4; for 1911-12, 44; and for the nine years to 1920-21, 5. Carried forward, £3,588. The 
preferred dividend is paid in March and September. In their. report dated March: 22, .1921, the 
auditors state, ‘The loans, advances and investments are stated in the balance-sheet at or under cost 
price. We have not had evidence before us to ascertain the present realisable value thereof.” 

Voting power, one vote for each £10 preferred or deferred stock, and six votes for each founders’ 


share. Director’s qualification, £500 of shares of any class. Transfer form, common; fee, 2s, 6d. 
per deed. 


Equitable Loan Company of Scotland, Limited.—D7rectors: T. J. Watson, J. P. Croal, J. 
Sturock, O. H. Shennan and M. A. T. Thomson. Secretary: W. Oliphant. Manager: G. ‘Lait. 
Office : 219, High Street, Edinburgh.—The company was established in 1824, and registered as limited 
July 28, 1921. In June, 1920, it was decided to capitalise £18,000 standing to the credit of reserve, 
which was applied in paying up £6 per share, thus increasing the shares to £15 paid. At the same 
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time the uncalled liability of £10 per share was extinguished, and each then share of £15 was subdivided 
into fifteen shares of £1 each. The authorised capital is now £45,000 in shares of £1, all of which 
has been subscribed and paid up. 

The accounts are made up annually to June 30. In September, 1901, the distribution was lls. per 
share (£9 paid), in March and September of each of the twelve years to 1913, and in March and 
December, 1914, 10s. per share (free of tax to September, 1911—subsequently less income tax); in 
September of each of the twenty-six years to 1911 there was added a bonus of 2s. per share (free 
of tax) each time; and in September, 1912 and 1913, and December, 1914,’ a bonus of 3s. 6d. per 
share (less income tax) each time, the dividend and bonus payment in December, 1914, having 
been postponed from September, 1914, owing to the war. In March and September, 1915, dividends 
of 6s. and 10s. per share respectively were paid; in March and September, 1916, 8s. and 10s. per 
share; in March and September, 1917, 8s. and 12s. per share; and in March and September, 1915 
and 1919, and March, 1920, 10s. per share each time, together with a bonus of 4s. per share in 
September, 1918, and of 6s. per share in September, 1919. In June, 1920, the capital was altered and 
£18,000 oi the reserve was capitalised, as stated above, leaving the reserve at £4,000, and in September, 
1920, 4 per cent. was paid; and in March and September, 1921, 3 per cent. each time. Reports are 
not printed, but this information is official. 

Voting power—for 5 shares and under, one vote; above 5 shares and not exceeding 10, two votes 
above 10 and not exceeding 20, three votes; and above 20, four votes. Director’s qualification, 
20 shares. Transfer form, special ; fee—under 150 shares, 5s.; under 300 shares, 7s. 6d.; beyond 
that number, 10s. 6d. Telephone number, 1238, Edinburgh. Latest price, 14s. 


Equitable Reversionary Interest Society, Limited.— Directors: Sir K. S. Anderson, Bart., D. A. 
Bevan, Hon. J. M. G. Biddulph, R. Cunliffe, Right Hon. the Earl of Denbigh, Sir 'T. L. Devitt, 
Bart., W. P. Elderton, C.B.E., Sir W. H. Leese, Bart., C. W. Parker, Sir E. Spicer, H. L. M. Tritton 
and G. Walter. Actuary and Secretary: J. F. Moran, F.I.A. Office: 30, Coleman Street, E.C.2.— 
The company was established in 1835, and registered as above May 28, 1879. The whole of the 
capital has been acquired by the Equitable Life Assurance Society. The capital is £500,000 in 
consolidated stock. There is also 4 per cent, debenture stock for £50,000, with interest payable 
January 1 and July 1, and the principal repayable at par at any time (now) on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March, the dividend then 
declared being paid in equal instalments in the April and October following. For each of the seven 
years to 1914, 4 per cent. was paid; for 1915 and 1916, nil; for 1917,2 per cent.; for 1918, 3; and 
for 1919 and 1920, nil. Carried forward, £8,606, against £13,538 brought down. Reports are nct — 
now issued, but this information has been officially supplied. 

Voting power, one vote for each £100 of stock. Director’s qualification, £1,000 of stock, held 
for six months. Transfer form, common; fee, 2s. 6d. per deed. ‘Transfers of stock must be in 
multiples of £1, with a minimum of £10. Telephone number, 11807 Central. 


Equitable Trust of London, Limited.—Directors: I. W. Killam, (Chairman), Sir A. E. Bowen, 
Bart. (Vice-Chairman), Sir A. S. Benn, K.B.E., M.P., Capt. Sir I. H. Benn, Bart., C.B., D.S.O., M.P., 
R. D. Scott, T. G. Scott and T. M. Till. Secretary: A. W. Lemmon. Office: 7, Gracechurch Street, 
E.C.3.—The company was registered February 28, 1906, as the Western Canada Trust, Limited, and 
in 1914 acquired the undertaking of the Canadian and Empire Investment Trust, Limited, registered 
April 26, 1910, when the name was changed as above. In 1920 the undertaking of the Lombard 
Street Investment Trust Company, Limited, was acquired through an exchange of shares. The 
authorised capital is £700,000, £500,000 being in participating preference shares of £10, and 
£200,000 in ordinary shares of £1, and £360,860 of the preference and all the ordinary have been 
subscribed, and called up. The preference shares have a priority as to capital, rank first for 5 per 
cent. cumulative dividends, and are to receive a further 1 per cent. in any year after 10 per cent. 
- been paid on the ordinary shares, before any further distribution is made to the ordinary share- 

olders. 

The accounts are made up annually to May 31, and submitted in August. For the twenty months 
to May 31, 1909, 5 per cent. per annum was paid on the ordinary shares together with a bonus of 3s. 
per share; for 1909-10, 124 per cent. and a bonus of 5s. per share; for 1910-11, 20 per cent. ; for 
1911-12, 10; for 1912-13,5; and for the eight years to 1920-21 only the preference dividend was 
paid. Carried forward, £9,623, including £8,254 brought down. 


Voting power, one vote for every share, but the preference shares only vote under special circum- 
stances. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Naidanac, Phone, London. Telephone numbers, 7150 and 7151 Avenue. The 

_ preference shares are quoted in the official list. Latest prices — preference, 44; ordinary, 15s. 9d. 

Estancia and Properties Company, Limited.—Directors: C. Jewell (Chairman and Managing 
Director), A. D. Grant, W. P. Norton and O. W. A. Tulloch. Secretary: W. G. Sanders. Office: 
4, Queen Victoria Street, E:C.4.—The company was registered July 26, 1899, and owns pastoral and 
agricultural land in Argentina, covering an area of 100,000 acres, besides town properties in Rosario, 

The subscribed and paid capital is £110,000 in shares of £10. There were formerly 5 per cent. first 

mortgage debentures of £100 each for £10,000, but these were all repaid on July 31, 1921. 

| The accounts are made up annually to July 31, and submitted in December. For 1912 15 per cent» 

was paid; for 1913, 25; for 1914, 20; for 1915, 5; for 1916 and 1917, 10 each year; for 1918, 12; 

for 1919, 10; and for 1919-20, 274. Reserve accounts, £57,461. Balance-sheets are not obtainable, 
but this information has been officially supplied. Transfer form, common ; fee, 2s. 6d. Telegraphic 
addresses, Petacas, Cannon, London; Jeweller, Eastbourne. Telephone number, 781 Central. 


Ethelburg'a Syndicate, Limited.— Directors: Sir F. M. Voules, Kt., and T. M. C. Steuart. Secretary : 

A. R. Bennett. Office : 65, Bishopsgate, E.C.2.—The company was registered May 14, 1902, to carry on 

_ the business of financial agents and contractors, &c. The authorised capital is £20,000, £19,500 being in 

_ ordinary shares of £1, and £500 in founders’ shares of 1s., and the whole amount has been subscribed and 

ealledup. In the event of a winding-up, the ordinary shares rank first as regards capital, and, after repay- 

_ ing the founders’ shares, surplus assets are to be divided—as to one moiety to the ordinary shareholders, 
| 


} 
{ 
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and as to the other moiety to the founders’ shareholders. The company being a private concern 
reports are not obtainable, but this information is official. Voting power, one vote for each share of 
either class. Director’s qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. 


Exchange Investment Corporation, Limited.—Directors: R. Kirkland and T. Summerfield. 


Secretary: D. N. Alexander. Office: 20, North John Street, Liverpool.—The company was 
registered December 29, 1888, for the purpose of investing in, or lending money on, securities, 
The authorised capital is £101,000 in shares of £10—£50,000 in 5 per cent. cumulative preference 
(having also a priority as regards capital), £50,000 in ordinary, and £1,000 in founders’ shares, 
the last-named taking one-half the net profits after the formation of a reserve fund, and payment 
of 6 per cent. on the ordinary shares. Of the preference capital £13,000 has been issued, of the ordinary 
£25,000, and all the founders’ shares, and £35,100, or £9 per share, called up.” At February 29, 
1920, there were debentures for £4,100, and loans for £44,801. 

The accounts are made up annually to the end of February, and usually submitted in July. For 
1904-5 only the preference dividend was paid; for 1905-6 24 per cent. was paid on the ordin ary ; for 
the seven years to 1912-13 only the preference dividend was paid; and for 1913-14 and 1914-15 no 
distribution was made on any of the shares. No information is now obtainable from the company. 
According to the files at Somerset House there was at February 29, 1920, a debit to profit and loss of 
£3,966, including £3,626 brought down. 

Voting power, one vote for each share of any class. Director’s qualification, 50 shares of any 
class. Transfer form, common ; fee, 2s. 6d. per seller. 


Exploration Company, Limited.—Directors: R. T. Bayliss (Chairman and Managing Director), 
R. Maguire, J. E. D. Ryder, J. H. M. Shaw (Managing Director), G. D. Smith and O. E. 
Warburg. Secretary: H. F. Wreford. Office: 24, Lombard Street, E.C.3.—The company was 
registered March 21, 1904, to acquire a portion of the assets of a company of similar title, 


registered June 19, 1896. The properties taken over consisted largely of interests in mining under- 


takings, mainly Mexican. Late in 1916 10s. was written off each then share of £1, and the authorised 
capital is now £375,000 in shares of 10s., all of which has been allotted credited as fully paid. 

The accounts are made up annually to December 31, and submitted about March or April. 
Dividends are paid free of income tax. For 1908 5 per cent. was paid ; for 1909, 74 ; for 1910 and 1911, 
5 each year ; and for 1912, 73. There was then no distribution until in respect of 1916, when 10 per 
cent. was paid on the capital as it now stands; for 1917 5 per cent. was paid; for 1918, 743 for 
1919, 15; and for 1920, 10. Carried forward, £87,047. In their report submitted in March, 1921, the 
directors stated that ‘‘the shares and interests of the company stand in the balance-sheet at £266,521, 
being their value at date taken at market prices for quoted and the directors’ valuation for unquoted 
securities.” 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Exarch, London. Telephone number, 5911 Avenue. The 
shares are quoted in the official list ; latest price, 8s. 


Falkland Islands Company, Limited.— Directors: F. E. Cobb (Chairman), R. H. Cobb (Deputy- 


Chairman), R. Blake, W. M. Dean, M. E. Hughes-Hughes, A. W. Lafone and Vere Packe. Secretary: 
KE. B. Goddard. Office: Thanet House, 61, Gracechurch Street, E.C.3.—This company was originally 
founded in 1852, by royal charter dated December 23, 1851, for the purpose of carrying out a contract 
with the government for the purchase of part of the British colony of the Falkland Islands, &c., 
and on July 9, 1902, was registered as limited, the charter being retained. The capital was increased 
in August, 1902, and again in 1920, and the authorised amount is now £400,000, £50,000 being in 5 per 
cent. cumulative preference shares of £10, ranking also for priority as to capital, without further 
participation, and £350,000 in ordinary shares of £1, and £33,000 of the preference and £325,000 of the 
ordinary have been issued and paid up. The ordinary shares were originally of £100 each, but they 
were subdivided into denominations of £10 in October, 1902, when the preference shares were issued, 
and into denominations of £1 in 1920. 

The accounts are made up annually to December 31, and submitted in June. For 1909 the dividend 
was 30 per cent. ; for each of the four years to 1918, 35; for the six years to 1918, 40; for 1919, 25; 
and for 1920, 4. Carried forward, £24,461. Reports are not now obtainable, but this notice has been 
officially revised. Voting power, one vote for each ordinary share up to 200, which is the maximum 
number of votes; preference shares carry no voting power. Director’s qualification, 1,000 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. each transfer. Telegraphic address, Fleetwing, Bilgate, 
London. Telephone number, 443 Avenue. 


Fanti Syndicate, Limited.—Directors: N. Foster, E. W. Janson, H. D. Richardson, J. Scott and 
Lt.-Col. C. H. Villiers. Secretaries: C. L. Kettridge and Co. Office: 1, LondonWall Buildings, 
E.C.2.—The syndicate was registered December 1, 1909. In April, 1918, 2,000 shares of 5s. each 
were converted and subdivided into 40,000 deferred shares of 3d. each. The authoried capital 
is £10,000, £9,500 being in ordinary shares of 5s. and £500 in deferred shares of 3d., the latter 
being entitled to one half the divisible profits after payment of 5s. per share by way of 
accumulated dividends on the ordinary shares. Of the ordinary shares £6,400, and all the deferred 
shares are issued and fully paid. 

The accounts are now made up annually to September 30, and submitted in December. The 
syndicate sent an expedition to Abyssinia in March, 1918, for the purpose of investigating the 
possibilities of British trade. As a result of ‘that expedition a new company was formed in 1919 


under the title of Abyssinian Corporaticn, Limited, and the syndicate received as its.consideration | 


£5,000 in cash and the £5,000 £1 deferred shares of the corporation; of the latter 250 shares were 
transferred to the syndicate’s representative for services rendered. Cash balance at September 30, 
1921, £315 ; sundry debtors, nil; sundry creditors, £216. Voting power, one vote for every share. 
Transfer form, common ; fee, 2s. 6d. 


Farm Lands of Rhodesia, Limited.—Direciors: L. E. B. Homan (Chairman), H. de la Rue | 


and Hon. ©. J. White. Secretary: London and Rhodesian Mining and Land Company, Limited 


| 
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(R. R. Meldrum). Office: Palmerston House, Old Broad Street, E.C.2.—The company was registered 
June 1, 1912, to acquire about 260,000 acres of farm lands in Southern Rhodesia, together with 
274 town sites situate at Salisbury, Bulawayo, &c., while the Clare estates, and other Jand, in close 
proximity to the Transsau group, have since been acquired, making the total area now owned 400,773 
acres. In March, 1918, the capital was reduced by cancelling paid-up capital to the extent of 1s. 
per share on the 592,007 issued shares, and by reducing the nominal value of the 407.993 unissued 
shares to 4s. each. 

The authorised capital is now £200,000 in shares of 4s., all of which has been allotted 
and paid up. Included in this statement of capital are 224,500 shares issued in November, 1918, to 
the (then) debenture holders in exchange for an equivalent amount (£44,900) of debentures ; these 
shares ranked for a non-cumulative preferential dividend for three years to September 30, 1921, at the 
rate of 5 per cent. per annum (but without priority as regards capital), since which date all the shares 
rank equally. 

The accounts are made up annually to June 30, and submitted in December. The company is 
engaged in cattle rearing, tobacco growing and the cultivation of maize, while small sales of land 
take place from time to time. No dividend has yet been paid. In respect of 1919-20 there was a profit 
of £1,692 ; and in respecs ot 1920-21, a profit of £1,827, increasing a credit to profit and loss brought 
down to £4,757. 

Voting power, one vote for every share, Director’s qualification, £100in shares. Transfer form. 
common ; fee, 2s. 6d. Telephone number, 1524 London Wall. Latest price, 1s. 3d. : 


Federated Rubber Growers and Manufacturers, Limited.— Directors: A. Spencer (Chairman) 
F. Turner (Vice-Chairman), H. W. Hewitt, H. B. Potter and G. A. Akers-Douglas. Secretary: Capt. 
E. Rawdon Smith. Office: 2, Central Buildings, Westminster, 8.W.1.—The company was regis- 
tered March 27, 1919, to acquire the ordinary and B ordinary shares of George Spencer Moulton and 
Co., Limited, and all the ordinary and preferred ordinary shares of Wood-Milne, Limited. The 
authorised capital is £2,000,000 in shares of £1, £500,000 being 6 per cent. (free of income tax up to 6s. 
in the £) cumulative preference, having a priority also as to capital, and £1,500,000 ordinary, and 
all the preference and £1,162,921 of the ordinary have been subscribed and called up. At March 31, 
1921, there were bank and other loans for £683,926. 

The accounts are made up annually to March 31, and submitted in August. For 1919-20 10 
per cent. was paid on the ordinary shares; and for 1920-21 only the preference dividend was pa‘d. 
Carried forward, £5,123, against £35,425 brought down. At March 31, 1921, the assets included 
loans and advances to subsidiary companies, £914,706, and commission, brokerage and preliminary 
expenses, £22,071. The preference dividend is payable in April and October—in November, 1921, it 
was decided to postpone for six months the payment of the preference dividend for the half year ended 
September 30, 1921. 

Voting power, one vote for every share. Director’ s qualification, 5,000 shares, to be acquired 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
George Spencer, Vic, London. Telephone number, 9576 Victoria (four lines). Latest prices— 
ordinary 5s.; preference, 11s. 6d. 


First Garden City, Limited.—Directors : H. B. Harris (Chairman), A. A, Allen, Col. F. 8. Bowring, 
O.B., E. Howard, T. H. W. Idris, L. R.: King, R. Neville, C. E. Parker, Lt.-Col. F. Thomasson 
and A. Williams, M.P. Secretary: H.-Craske. Office: Letchworth, Herts.—The company was 
registered September 1, 1903, to develop an estate of about 4,600 acres between Hitchin and Baldock. 
The authorised capital is £300,000, £50,000 being in 5 per cent. cumulative preference shares of £5 
(created in 1916), having a priority also as to capital, £247,000 in ordinary shares of £5, and £3,000 in 
ordinary shares of £1, and £5,730 of the preference, £191,245 of the £5 ordinary shares and £1,704 of 
the £1 ordinary shares have been subscribed and called up. All the ordinary shares rank equally for 
dividend to the extent paid up, and are entitled to 5 per cent. cumulative dividends. There are also— 
4 per cent. debentures of £50 each for £81,700 (outstanding balance of £83,750 issued, and part of 
£110,000 authorised), with interest payable March 31 and September 30, and the principal repayable 
in 1930; 44 per cent. second debentures of £10 and £50 each for £8,160 (part of £50,000 authorised), 
with interest payable May 31 and November 30, and the principal repayable in 1940; 7 per cent. 
gas works mortgage debenture stock for £25,395, with interest payable March 31 and September 80, 
4 the principal repayable in 1940; mortgages on freehold properties for £152,900; and loans for 

56,529. 

The accounts are made up annually to September 30, and submitted in December. The first dividend 
paid was 1 percent. in respect of the year ended September 30, 1913; for 1913-14 and 1914-15 only 
interest charges were met; for 1915-16 and 1916-17 only the preference dividend was paid ; and for 

1917-18, 1918-19, 1919-20 and 1920-21, 24 per cent. was paid on the ordinary each year, Carried 
forward, £24,830. The preference dividend is paid February 1 and August 1. 

Voting power, one vote for every £5 ordinary or preference share, and one vote for every five £1 

ordinary shares. Director’s qualification, 20 £5 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Housing, Letchworth, Telephone number, 2, Letchworth. Latest price of 
ordinary (£5), 40s. 


First Scottish American Trust Company, Limited.—See notice of Scottish American Trust 
Companies. 


Fleetwood Estate, Limited.—Directors ; Lt.-Col. D. Abercrombie, T.D. (Chairman), W.Dronsfield 
and T. G. Lumb. Secretary: F. S. Clarkson, Office : Queen’s Terrace, Fleetwood.—The company was 
registered December 5, 1901, to take over the freehold land and buildings, &., of the Fleet- 
wood Estate Company, Limited ; while in February, 1904, an adjoining estate was acquired. The 

authorised capital is £130,000 in shares of £1, half being 5 per cent. non-cumulative preference, 
having a priority also as to capital, and half ordinary, and £62,723 preference and £62,723 ordinary 
have been issued and called up. There is also 6} per cent. first mortgage debenture stock for £70,000 
‘(part of £120,000 authorised), issued late in 1921 in replacement of pre-existing 4 per cent. debenture 
stock. The stock is secured by a first mortgage of all the freehold properties of the company, 
including ground rents, has interest payable January 1 and July 1, and is to be repaid at par on 
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December 31, 1936, with the option to the company to redeem the stock at any t me after December 
31, 1926, but before December 31, 1936, in whole or in part (if in part, by drawings) at 103 per cent. 
on six months’ notice, and in the event of the company being wound up the stock is to be repaid 
at 103, while the company has also the option to purchase debenture stock at any price not exceeding 
105. The trust deed also provides that two-thirds of the purchase money receivable on a sale or of 
the premium receivable on a lease are to be paid to the trustees. The balance of the debeniure stock 
(£50,000) is held in reserve for the purpose of redeeming the £50,000 43 per cent. debentures (referred 
to below) when they fall due December 31, 1924, and an option has been given to the holders of those 
debentures ai such date ¢o take up at par the new debenture stock in satisfaction of their debentures. 
There are also—a mortgage of £39,072 (reduced from £60,000) at 35 per cent., charged on the 
property acquired in 1904; and 44 per cent. mortgage debentures for £50,000 (including £2,000 
held by bankers) secured on the new property, subject to the mortgage,-and having a second charge 
on the remaining property. 

The accounts are made up annually to December 31, and usually submitted in February. For the 
half-year to June, 1902, the preference dividend was paid; there was then no dividend on either 
class of shares until in respect of 1919, when 5 per cent. was paid on the preference shares; and for 
1920 and 1921 5 per cent. was also paid on the preference :shares. Reserve fund at December 31, 
1921, £15,612; carried forward, £3,608, subject to directors’ fees, including £2,328 brought down. 
The company owns the whole of the capital (£10,700 debentures and £10,455 shares) of a subsidiary 
company. . 

Voting power, one vote for every ordinary share ; the voting rights of the preference shareholders 
are restricted. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of 
£1 and multiples. Telephone number, 44, Fleetwood. Latest price of debenture stock, 973. 


Foreign, American and General Investments Trust Company, Limited.— Directors: Rt. Hon. E. 
Cecil, M.P., G. H. Dunsmure, M. O. FitzGerald, P. L. Gell, J. G. Le Marchant and C. M. 
Rose (Managing Director and Secretary). Office: 3, Throgmorton Avenue, E.C.2.—The company 
was registered March 6, 1883. The authorised capital is £2,000,000, half in preferred stock and 
half in deferred stock, the former ranking for a non-cumulative preferential dividend of 5 per 
cent. per annum, all surplus profits going to the latter, while the articles do not convey any capital 
rights ; £750,000 of each class of capital has been issued and called up. The company has power to 
issue debenture stock to the extent of one-third of the paid-up share capital for the time being, and 
in 1884 there was placed, at 96 per cent., £333,000 4 per cent. perpetual debenture stock, and in 1886 
£167,000 at 101 per cent. (making the total issued £500,000), with interest payable June 1 and 
December 1. 

The accounts are made up annually to March 15, and submitted in April. For each of the five 
years to 1910-11 the dividend on the deferred stock was 6 per cent. ; for 1911-12, 1912-13 and 1913-14, 
63; for 1914-15, 55; for 1915-16, 1916-17, 1917-18, 5; for 1918-19, 55; for 1919-20, 6; and for 1920- 
21, 64.. Capital reserve fund, £140,073; carried forward, £34,950, subject to corporation profits tax, 
The report for 1920-21 contains a list of investments held by the company as at March 15, 1921. Invest- 
ments at cost, less amounts written off to date, figured in the balance sheet as at March 15, 1921, at 
£2,206,050 ; these include the investments of the capital reserve, which reserve, however, ‘* does not 
cover the depreciation in the above aggregate value at present prices.” On account of 1921-22 24 per 
cent. was paid on the preferred stock and 23 per cent. on the deferred stock in September. 

Voting power, one vote for each £25 preferred or deferred stock, held for not less thaa three 
months. Director’s qualification, £1,000 of stock of either class. Transfer form, common; fee, 2s. 6d. 
per transfer ; stock is transferable in amounts of £5 and multiples thereof. Telegraphic address, 
Amphion, Sto:k, London. Telephone numbers, 748 London Wall and 1723 Central. The company 
is quoted in the official list. Latest prices—debenture stock, 68; preferred, 74; deferred, 69. 


Foreign and Colonial Investment Trust Company, Limited.— Directors: Rt. Hon. Sir E. Cecil, 
G.B.E., M.P. (Chairman), G. H. Dunsmure, Hon. T. H. F. Egerton, M. O. FitzGerald, P. L. Gell, 
J. G. Le Marchant and C. M. Rose (Managing Director and Secretary). Office: 3, Throgmorton 
Avenue, E.C.2.—The company was registered March 15, 1879, as the Foreign and Colonial Govern- 
ment Trust Company, Limited, to take over the trusts of this name, and in 1891 the title was 
altered as above. The authorised capital consists of £1,249,991 non-cumulative 5 per cent. preferred 
stock, and the same amount of deferred stock, taking all surplus profits ; all the preferred and 
£1,106,755 deferred have been issued. 

The accounts are made up annually to January 10, and submitted in the same month, an interim 
dividend (in 1921 of 25 per cent. on the preferred and deferred stocks) being paid in July. For each 
of the years 1910-11 and 1911-12 73 per cent. was paid on the deferred stock; for 1912-13 and 
1913-14, 8; for 1914-15, 7; for 1915-16, 1916-17, 1917-15 and 1918-19, 6; for 1919-20, 64; and for 
1920-21 and 1921-22, 7. Capital reserve account, £735,000, after, in 1921-22, applying £20,599 in 
writing down securities ; carried forward, £50,378, subject to corporation profits tax. A list of the 
investments accompanies the report. The investments are given in the balance sheet to January 10, 
1922, at cost, less amounts written off to date, as £3,171,801, and a note states—‘‘ These include the 
investments of the capital reserve, which reserve, however, does not cover the depreciation in the 
‘above aggregate value at present prices.” 

Voting power, one vote for each £25 preferred or deferred stock held for not less than three months. — 
Director’s qualification, £1,000 of stock of either class. Transfer form, common ; fee, 2s, 6d. per trans- 
fer; stock is transferablein multiples of £1. Telegraphic address, Amphion, Stock, London. Telephone | 
numbers, 748 London Wall and 1723 Central. The company is quoted in the official list; Latest 
prices—preferred, 784 ; deferred, 853. 


Foreign and Colonial Lands Company, Limited.— Directors: ©. W. Grimwade, J. P. Kent- 
Jones and H. G. Naylor-Claydon. 'ransfer Office: 1, Queen Victoria Street, E.C.3. Office: | 
16, Waterloo Place, S.W.1.—The company was registered December 7, 1911, and acquired an | 
option over an estate in the Yucatan Peninsula, Mexico, covering an area of 1,700,000 acres, and co- | 
operates with the National South Eastern Railway Company of Mexico in the location of lands | 
adjacent to the route of this main trunk line, upon which the timber will be operated to supply | 


| 
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orders for sleepers for railway construction, in connection with which the company has contracts for 
the sale of upwards of 2,000,000. Petroleum and asphaltum have been discovered upon the land 
interests of the company, which represent, apart from the Yucatan lands above referred to, an area 
of approximately 60 square miles, sales of portions of which to settlers and others for industrial and 
commercial enterprises are to be commenced with the advent of the railway. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up. 
The accounts are made up annually to April 30. To April 30, 1914, administration and general 
expenses in London and Mexico amounted to £9,454, and preliminary and registration expenses to 
£967—at the same date there were sundry creditors for £4,710, and advances without interest for 
£5,711. In October, 1914, it was officially stated that ‘‘owing to the condition of the country 
activities are prevented,’’ and operations are still curtailed. No later accounts have been issued, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Forco- 
lands, Stock, London. Telephone number, 4740 City . 


Fort Fraser Land Company, Limited.— Directors: E. B. Royden (Chairman), A. K. Barnes, D. J. 
Edmonds and D. A. Stewart. Secretary: B.S. Dunn. Office: 85, Gracechurch Street, E.C.3.—The 
company was registered May 18, 1911, to acquire and deal in land in Central British Columbia, and 
properties of a total area of about 14,680 acres of land are now owned, 30,578 acres of land 
having been allowed to lapse to the government of British Columbia in 1919 owing to the non-payment 
of taxes. In December, 1915, £17,500 of the unissued capital was converted into 70,000 preference 
shares of 5s. each, and the authorised capital is now £100,000, £17,500 being in preference shares of 
5s. each, and £82,500 in ordinary shares of £1, and all the preference and £70,000 of the ordinary have 
been subscribed and called up. All moneys available for distribution are in the first place to be paid 
to the preference shareholders till they have received by way of dividend or on a winding-up the sum 
of 5s. per share, after which everything is to be divided as to one-half amongst the preference and one- 
half amongst the ordinary shares. 

The accounts are made upannually to June 30, and submitted in December. At June 30, 1921, there 
was a debit to profit and loss of £6,014, including a deficiency of £5,868 brought down, and‘at the same 
date preliminary expenses for £5,000, and underwriting and brokerage expenses for £4,247 figured in 
the balance sheet as assets. Voting power, one vote for every share. Director’s qualification, 200 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Donbennol, Stock, London. 
Telephone number, 3628 Avenue. 


Four per Cent. Industrial Dwellings Company, Limited.— Directors: A. de Rothschild (Chairman), 
H. E. Beddington, Sir H. B. Cohen, Bart., O.B.E., M. A. Green, 8. B. Joel, M. M. Keyser, 
A. L. Lazarus, F. C. Stern, O.B.E., M.C., and A. M. Woolf, O.B.E. Secretary: E. P. Ornstien, F.C.1.8, 
Office: 1, 2 and 3, St. James’s Place, Aldgate, E.C.3.—The company was registered June 25, 1885. 
The authorised capital is £500,000 in shares of £25, of which £207,150 has been subscribed and called 
up. There are also 34 per cent. thirty-year debentures of £100 and £1,000 each for £186,000, with 
interest payable January 1 and July 1, and the principal repayable at par on January 1, 1930, or at 
any time prior to that date on six months’ notice from the company. ? 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 2 per cent.) being paid in July. Dividends are limited to 4 per cent. per annum, 
and this rate has been paid for many years to 1921 (free of income tax). Reserve fund, £39,488 ; 
carried forward, £1,282. 

Voting power, one vote for every £25 of nominal capital. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 88385 Londou Wall. The shares 
are quoted in the official list ; latest price, 12. 


Freehold and Leasehold Investment Company, Limited.—Dzrectors : A. Boney (Chairman), E. R. 
Babbs (Vice-Chairman), W. E. Hoare, C. F. Johnson, L. W. Johnson and L. Tubbs. Mannger: W. 8. 
Hoare. Office: 353 and 355, Goswell Road, E.C.1.—The company was registered September 29, 1882. 
The authorised capital is £600,000 in shares of £10—£500,000 ordinary and £100,000 5 per cent. cumu- 
lative preference, ranking also for priority as to capital, but without further participation. Of the 
ordinary capital £110,000, and of the preference £60,000, have been issued and paid up. The company 
has borrowing powers up to an amount equal to the subscribed capital, and in January, 1899, 
4 per cent. first mortgage debenture stock for £120,000 was issued at 105 per cent., mainly with a 
view of redeeming pre-existing debentures, loans, &c., the debentures being at the same time offered 
conversion into this issue; in 1902 a further £30,000 of stock was issued at par, making the total 
amount issued £150,000. Interest on the debenture stock is payable May 1 and November 1, and 
the principal is redeemable at par May 1, 1950, but is repayable at the option of the company at 112 
‘per cent. (now) at any time, on six months’ notice. In the event of liquidation before May 1, 1950, 
the stock is repayable at 112 per cent. There are also mortgages and loans for £63,833. 

The accounts are made up annually to July 31, and submitted in November. For 1909-10 the 
dividend was 5 per cent. ; for each of the three years to 1912-13, 4; for 1918-14, 3; and for each of 
the seven years to 1920-21, 24. Reserve fund, £14,000; carried forward, £4,453, subject to corporation 
profits tax. On account of 1921-22 1} per cent. was paid in February. The preference dividend is 
payable on May 1 and November 1. . 4 

Voting power, one vote for each ordinary share ; preference shares only vote on questions 
affecting their rights. Director’s qualification, 100 ordinary shares. Transfer form, common ; 
fee, 2s, 6d. per deed; debenture stovk is transferable in sums of £1 and multiples. Telephone 
number, 1509 Clerkenwell. The company is quoted in the official list. Latest prices—ordinary, 1{ ; 
preference, 83s. ; debenture stock, 51. 


Freehold Assets Company, Limited.— London Directors: E. D. Young (Chairman) and 
D. J. Smith. London Secretary: A. E. Webster. London Office: 52, Gracechurch Street, E.C.3. 
Head Office : Melbourne.—The company was registered under Victorian laws, December 16, 
1907, in reconstruction of the Freehold Assets Realisation Company, Limited. The authorised 
capital is £250,000 in shares of £1, of which £100,000 has been issued and paid up, incliding 
25,755 shares issued late in 1920 at a premium of 5s. per share. There is also outstanding £69,304 
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4 per cent. debenture stock, with interest payable January 1 and July 1, and the principal 
irredeemable, but stock may be purchased at any time by the company at or under par. 

The accounts are made up annually to December 31, and submitted in Melbourne in April. For 
1908 a dividend of 7 per cent. was paid ; for 1909, 8; for 1910, 104 (including a bonus of 23 per cent.) ; 
for 1911, 1912, 1918, 1914, 1915, 1916 and 1917, 9; for 1918, 164, including a bonus of 7% per cent. ; 
for 1919, 114, including a bonus of 25; and for 1920, 14, including a bonus of 5, on the old shares, and 
10 per cent. per annum, plus a bonus of 1} actual, on the new shares issued in November, 1920, 
Reserve fund (employed in the company’s business), £31,000; equalisation reserve account, £3,882 ; 
credit to realisation suspense account, £29,477 ; carried forward, £3,267. On account of 1921 4 per 
cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Registers of both shares 
and debenture stock are kept in London, and both shares and debenture stock are transferable from 
the London to the Melbourne registers, and vice versa. Transfer form in London, common ; fee, 
2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Fibula, 
Led, London. Telephone number, 2048 London Wall. Latest price of ordinary, 25s. 

Freeholders Company, Limited.—Directors: S, Sidebottom (Chairman), H. Sidebottom (Deputy- 
Chairman), S. R. Sidebottom and C. H. Sidebottom. Secretary: J. Bootherstone, F.R.A.S., A.C.LS. 
Office: Littleton Hall, Chester.—The company was registered September 23, 1876. There was 
formerly £23,973 15s. in fully paid 5 per cent. preference shares of £3 15s. each, but in April, 1917, 
these shares were paid off at £3 each, the remaining 15s. per share being cancelled, and the capital is 
now £149,801 5s. in fully-paid shares of £3 15s. each. ; 

The accounts are made up annually to June 30, and submitted in August. For 1909-10 and 1910-11, 
1s. 3d. per share was paid each time ; for 1911-12 and 1912-13, 1s. 4d. ; for 1913-14, 1s, 2d. ; for 1914-15, 
1915-16 and 1916-17, 1s. ; for 1917-18, 1s. 3d.; for 1918-19, 1s., with the assistance of £1,400 trans- 
ferred from the reserve funds; and for 1919-20, nil. In respect of 1919-20, after writing off £19,178 _ 
for estimated loss on sales of land, a debit balance of £18,648 was carried forward, as against a credit 
balance of £67 brought down. Reserve funds, £1,580. The company is now a private one and 
accounts are not issued, but this not:ce has been officially revised. Dividends, formerly paid free of 
income tax, are now paid less income tax. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 2456 
City, Manchester. ‘ 

Gas, Water and General Investment Trust, Limited.— Directors: Hon. Sir A. Stanley, G.B.E., 
C.B., M.V.O. (Chairman), P. A. Couper, F. Hill, W. F. Roch and H. Simmonds. Secretary: 
W. Parker, D.S.O., F.C.LS. Office: Dashwood House, E.C.2.—The company was registered 
January 21, 1889. The authorised capital is £1,500,000 in shares of £10, and £560,000 has been issued 
and paid up, and has been divided into £336,000 preferred stock, ranking first for cumulative dividends — 
of 44 per cent., with a priority as to capital, and £224,000 deferred stock, taking all the surplus profits. 
In June, 1911, an arrangement was entered into whereby the then existing £500,000 4 per cent. 
perpetual debenture stock was converted into £250,000 4 per cent. first debenture stock and £250,000 
5 per cent. B debenture stock, with interest payable January 1 and July 1, that on the latter being 
dependent on the profits of each year until the full rate shall have been paid for three consecutive 
years, when it will become a fixed charge. Both classes of debenture stock are repayable at par on 
December 31, 1960, while the company has the power to redeem the debenture stocks, in whole or in 
part, at any time after December 31, 1920, at par, on three months’ notice. The company has also 
power to issue 5 per cent. A debenture stock for £300,000, to rank in front of the B debenture stock. 
There were also loans at January 28, 1922, for £16,000. 

The accounts are made up annually to January 28, and usually submitted in March or April. For 
1904-5, 1905-6 and 1906-7 the preferred dividend was paid in full, but there was no distribution on the 
deferred ; and for 1907-8 only 24 per cent. was paid on the preferred (as an interim dividend)—nothing 
since on either class (leaving arrears on the preference shares at January 28, 1921, of £204,120), and in 
June, 1911, a rearrangement of the debenture capital was carried out, as stated above. Interest on the 
first debenture stock has been paid to date, and in respect of 1912-13 and 1913-14 2 per cent. was paid 
each year on the B debenture stock; in respect of 1914-15, 3; in respect of 1915-16 and 1916-17, nil ; 
in respect of 1917-18. 1 per cent. ; in respect of 1918-19, 2}; in respect of 1919-20, 3; in respect of 1920-21, 
3}; and in respect of 1921-22, 33. Carried forward to the credit of the B debenture stockholders, £237. 
Debit balance at January 28, 1922, £5,793, being the same as at the close of 1911-12. The report for 
1921-22 contains a list of investments held by the company as at January 28,1922. At January 28, 1922, 
theré was a debit to suspense account of £420,463, being losses realised and amounts written off cost 
of securities to date, and not provided for. The auditors in their certificate, dated February 21, 1922, 
stated that ‘‘The heavy depreciation in the Trust’s investments, to which we have directed attention 
in each of our previous reports, continues to exist. The loans (amounting to £47,920) include, as 
before, advances, which are, in our judgment, of doubtful value, and require further provision.” 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 
of preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable 
in multiples of £1. Telegraphic address, Oblige, Ave, London. Telephone numbers 1273 and 5378 
London Wall. The company is quoted in the official list. Latest prices—preferred, 3; deferred, 1; 
first debenture stock, 46; B debenture stock, 27%. 

General 4nd Commercial Investment Trust, Limited.—7'rustecs : 8. Christopherson (Chairman), 
Hon. F. N. Curzon, E. W. P. Foster, C.M.G., C. Romilly, Right Hon. Vise. Milner, K.G., G.C.B., 
G.C.M.G., and Brig.-Genl. the Hon. C. S. H. D. Willoughby, C.B., C.M.G. Secretary: E. W. 
Vignaux. Office: 15, George Street, Mansion House, E.C.4.—The company was registered January 26, 
1888. The authorised capital is £1,200,000, and of this amount £600,000 has been issued and paid, 
half being in preferred stock, and half in deferred. The preferred stock has a priority as to capital, 
with further participation after repayment of the deferred stock, and ranks first for dividends up to 
5 per cent. (non-cumulative). There are borrowing powers to the extent of half the subscribed capital, 
and these have been fully exercised by the issue at par of £300,000 4 per cent. perpetual debenture 
stock, with interest payable May 15 and November 15. 

The accounts are made up annually to the end of February, and submitted in March. For 
1905-6 the deferred got 54 per cent. ; for each of the seven years to 1912-13, 7; for 1913-14, 8; for 


INVESTMENT, TRUST AND FINANCE COMPANIES. 911 


1914-15, 7; for 1915-16, 1916-17 and 1917-18, 53; for 1918-19, 6; and for 1919-20 and 1920-21,.8 each 
year. Reserve fund, £107,856; carried forward to credit of deferred stockholders, £20, 092, subject to 
corporation profits tax. On account of 1921-22 24 per cent. on the preferred stock and 2 per cent. on 
the deferred stock were paid in September. In the report, issued in March, 1921, it was stated that 
**The trustees have made an approximate valuation of the securities of the Trust, which shows a 
considerable depreciation as compared with the book cost.” The report for 1920-21 contains a list of 
investments held by the company on February 28, 1921. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500 of 
preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. per deed; stock is transferable in 
multiples of £1, no holding of less than £5 being allowed. Telegraphic address, Gardyne, Cannon, 
London. Telephone number, 5554 City. The company is quoted in:the official list. Latest prices— 
preferred, 70: deferred, 78; debenture stock, 63. no 

General Gas Securities and Trust Company, Limited.—Directors: D. Neale and G. H. Rogers, 
Secretary: A. A. Henley. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
July 5, 1912. The authorised capital is £20,000 in shares of £1, of which £2,002 has been subscribed 
and called up. No further information is obtainable, but this notice has been officially revised. 
porns Boe one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
ee, 2s. 6d. 

General Guarantee Corporation, Limited.—Directors: E. L. I. Blyth (Chairman), W. G. 
Beveridge (Joint Managing Director), A. Clark, T. OC. Rainger (Joint Managing Director) and 
T. W. Salton. Secretary: J. M. Kerr. Office 142, Queen Street, Glasgow.—The company was 
registered November 5, 1909, to carry on the ousiness of traders and dealers in hire agreements 
and hire purchase agreements. The authorised capital is £250,000 in shares of £1, £230,000 
being preference and £20,000 ordinary, and the whole amount has been subscribed and paid up. The 
preference shares rank for cumulative dividends of 74 per cent., and are entitled to an additional 1 per 
cent. for each 5 per cent. paid on the ordinary above 10 per cent., while the preference have also 
priority as regards capital, with further participation after repaying the ordinary shares. 

The accounts are made up annually to September 30, and submitted in January. The ordinary 

-shares received 25 per cent. for 1909-10, 5 for 1910-11, 10 for 1911-12, and 74 for 1912-13, but there 
has been no distribution since, while the preference dividend has been paid to January 31, 1917. In 
respect of 1920-21 there was a profit of £9,632, out of which 24 per cent. was paid on the preference 
shares on account of 1916-17, a credit balance of £16,596 being carried forward, subject to directors’ 
and auditors’ fees, and income and corporation taxes, and including £11,963 brought down. Reserve 
fund, £1,115. At September 30, 1921, shares in subsidiary companies (at cost) figured in the balance 
sheet as an asset for £2,500; and loans to subsidiary companies for £172,493. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Guarantors, Glasgow. Telephone number, 8674 Central, Glasgow. Latest price of preference, 2s. 44d. 

General Investors and Trustees, Limited.— Directors : Sir J. 8. H. Banner, Kt., M.P. (Chairman), 
Hon. Sir J. A. Cockburn, K.C.M.G., W.C. Cripps, H. Kahn, G. T. Moody, F. Rose, O.B.E., and M. 
Stern. Manager and Secretary: J. Davenport. Office: 16, Gracechurch Street, E.C.3.—The company 
was registered January 24, 1907, to carry on the business of a trust and investment company. The 
authorised capital is £1,000,000 in shares of £5, half being cumulative 44 per cent. preference, having 
a priority also as to capital, and half ordinary, and £300,000 of each class has been subscribed and paid 
up, and converted into stock. There is also 4 per cent. debenture stock for £200,000 placed in May, 
1911, at 97 per cent., while the company has power to allot further debenture stock, ranking pari 
passu with this issue, up to the amount of the paid-up capital for the time being; interest on the 
debenture stock is payable May 1 and November 1, and the principal is repayable at par June 1, 1975, 
but, at the option of the company, is repayable at any time (now), on six months’ notice, at 103 per 
cent., which is also to be the redemption price in the event of voluntary liquidation for any cause 
whatever. At January 31, 1922, deposits and loans amounting to £12,560 had also been obtained, 

The accounts are made up annually to January 31, and usually submitted in March. For the five 
‘years to 1913-14 the ordinary stock received 6 per cent. per annum; for the four years to 1917-18, 
5; for 1918-19, 6; and for 1919-20, 1920-21, and 1921-22. 7, an interim dividend of 3 per cent. having 
been pad in October, 1921. Reserve fund, £115,000; carried forward, £11,154. In their report for 
1921-22 the directors stated that ‘* A valuation (of securities) shows a depreciation which is covered 
by the reserve account and the balance to profit and loss.” The preference dividend is paid on 
January 1 and July 1. 

Voting power, one vote for every £5 of stock of either class. Director’s qualification, £500 of 
stock of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in sums of £1 and 
multiples. Telegraphic address, Gentorees, Stock, London. Telephone number, 7066 Avenue. ‘The 
company is quoted in the official list. Latest prices—ordinary, 68; preference, 54; debenture stock, 62. 

General Mines Investment, Limited.— Directors: Lt.-Col. R. C. Feilding, D.S.O. (Chairman and 
Managing Director) and Lt.-Col. J. A. Stirling, D.S.O., M.C. Secretary: G. C, Marsh. Office : 
1, Broad Street Place, E.C.2.—The company was registered April 8, 1908. The authorised capital is 
£100,000 in shares of £1, £99,900 being in ordinary shares, and £100 in founders’ shares, and 
£33,063 of ordinary and all the founders’ shares have been subscribed and paid up. Of the profits 333 per 
cent. is to be set aside to a special reserve fund, and sucha sum as the directors may deem requisite as an 
ordinary reserve fund or to meet depreciation or contingencies ; 10 per cent. of the remainder is to go 
to the founders’ shares, 5 per cent. to the directors, and the balance to the ordinary shareholders. 
In the event of a winding up, after repayment of the capital, 5 per cent. of the surplus assets 
is to go to the directors. 10 per cent. to the founders’, and 85 per cent. to the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted in April. For 1909 the 
ordinary shares received 10 per cent., and the founders’ shares £376 8s. ; for 1910, 324 and 7% per cent., 
25 per cent. of the dividend on the ordinary shares having been applied in meeting in part a call on the 
shares; for.1911, nil; and for 1912 the ordinary shares received 23 per cent. There has since been no 
dividend. Special reserve, £4,433 ; premium on shaies, £3,316; debit to profit and loss at December 
31, 1920, £37,217. Voting power, one vote for every share of either class. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. 
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General Mining and Finance Corporation, Limited.—Zondon Committee: L. Albu (Chairman 
and Managing Director in London), J. Freudenthal (London Manager), and M. Luebeck. London 
Secretary: F. W. Chambers. London Office: Winchester House, E.C.2. Head Office; Johannes- 
burg, South’ Africa.—The company was registered December 21, 1895, under the laws of the Transvaal, 
to take over the mining and financial business of Messrs. G. and L. Albu, of Johannesburg and 
London. The company acts as managers for ten mines in which the major portion of its investments 
lies. The authorised capital is £1,875,000 in shares of £1, of which £1,874,000 is in ordinary 
shares, and £1,000 in founders’ shares. The latter are entitled to 25 per cent. of the profits appropri- 
ated for distribution after paying 10 per cent. per annum on the whole of the issued share capital. 
The entire capital has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in August or 
September. For 1909 15 per cent. was paid on the ordinary shares and £31 6s. 8d. per share on the 
founders’ shares ; for 1910 74 per cent. was paid on both classes of shares ; and for the ten years to 1920 
there was no distribution on either ordinary or founders’ shares. In respect of 1920, after meeting 
administration and interest charges, writing off £17,705, being losses on mining ventures, exchange 
and bad debts, and providing a reserve of £10,000 against further loss in respect of debtors, there 
was a profit of £53,913 (compared with £5,116 for the previous year), thus increasing a credit to 
profit and loss brought down to £133,701. Cash balance at December 31, 1920, £88,686; sundry 
debtors, and advances against securities, £375,256 ; stocks, shares, and debentures of other companies, 
£1,856,922 (a valuation of these assets at December 31, 1920, showed a depreciation of £1,189,744) ; 
mining properties, claim holdings, &c., £176,612; deposits, bills payable, house property reserve 
account (£55,425) and sundry creditors, £488,774. 

Voting power, one vote for every share. A register of shares is kept in London. Transfer 
form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. Share warrants to bearer 
of 1, 5, 10 and 25 shares can be obtained on payment of a fee of 2s. 6d. per 100 shares or part 
thereof, and 1s. per warrant ; bearer shares can be reconverted into registered shares, the charge being 
2s. 6d. per 100 shares or part thereof. Telegraphic address, Germalus, London. Telephone number, 
162 London Wall. Latest price of ordinary, 2s. 6d. 


General Reversionary and Investment Company, Limited.—Directors: M. O. Fitzgerald 
(Chairman), Rt. Hon. E. Cecil, M.P., F. P. Coles, Lt.-Col. Sir S. Hoare, Bart., C.M.G., M.P., Sir 
W. R. Lawrence, Bart., G.C.LE., G.C.V.O., C.B., Sir R. D. Powell, Bart., K.C.V.O., M.D., F. E. J. 
Smith and Col. Sir E. Ward, Bart., G.B.E., K.C.B., K.C.V.O. General Manager: A. D. Besant. 
Actuary and Secretary: F. L. Collins. Office: 59, Carey Street, W.C.2.—The company was established 
in 1836, and registered as limited March 15, 1895. The capital is £500,000 in fully-paid shares of 
£100. Asfrom January 1, 1913, the greater portion of the shares were acquired by the Clerical, 
Medical and General Life Assurance Society. The company has borrowing powers not exceeding the 
paid-up share capital, and there is 34 per cent. debenture stock for £120,268, interest on which is 
payable January 1 and July 1, and the principal is repayable July 1, 1956, but the company reserves 
power to redeem at par the whole or any part of the issue, at any time (now) on 8ix months’ notice. 
There were also loans at June 30, 1921, amounting to about £121,544. 

The accounts are now made up annually to June 30, and submitted in October. For each of the 
four years to 1911 the distribution was 55 per cent.; for the three and a half years to June, 1915, 
6 per cent. per annum; for 1915-16, 64; for 1916-17, 1917-18 and 1918-19, 5; and for 1919-20 and 
1920-21, 6, payable half on December 31, 1921, and half on June 30, 1922. Reserve for assurance risks, 
£68,298 ; reserve fund, £105,000. Dividends, paid free of income tax up to June, 1914, are now paid 
less tax. ; 

Voting power, one vete for every 5 shares. Transfer form, common (except in the case of 
executors); fee, 5s. per deed for shares, and 2s. 6d. for debenture stock. The debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Next, Estrand, London. Telephone 
number, 273 Holborn. Latest price of debenture stock, 554. : 


General Scottish Trust, Limited.—Directors: W. Greenhill, J. G. Miller, D. M. M. Milligan, 
W. F. Russell and H. Stuart. Secretaries: Maxtone Graham & Sime. Office : 34, Charlotte Square, 
Edinburgh.—The company was registered February 10, 1914. In July, 1920, the capital was reduced 
by cancelling the 15,000 unissued shares of £10, and subsequently increased by the creation of 150,000 
ordinary shares of £leach. The authorised capital is now £250,000 in shares of £1, of which £100,000 
has been subscribed and called up, each share when fully paid having been converted into six pre- 
ference and four ordinary shares of £1, the subscribed and paid-up capital being now £60,000 in 
preference and £40,000 in ordinary shares of £1. The preference shares rank first for cumulative 
dividends of 5 per cent. per annum, and for priority as regards capital. 

The accounts are made up annually to April 30, and submitted in July. In respect of the period 
to April 30, 1915, after meeting the preference dividend and writing off the whole (£2,071) of the 
preliminary expenses, a credit balance of £742 was carried forward, subject to directors’ and auditors’ 
fees ; for 1915-16, 1916-17 and 1917-18 the ordinary received 4 per cent. each time; for 1918-19, 5; 
for 1919-20, 7 ; and for 1920-21, 4. Reserve fund, £7,500; carried forward, £1,130. In their report 
for 1920-21 the directors stated that ‘‘the investments are stated in the balance-sheet, as formerly, at 
or under cost. A vaiuation made at the close of the year shows a considerable depreciation on the 
book value.” 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares, 
except in the event of the dividend being six months in arrear or on any resolution being submitted 
affecting their interests, when the preference shareholders have one vote for each share held. 
Director’s qualification, shares to the nominal value of £500, of which at least £200 must be ordinary. 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bringloe, Edinburgh. Telephone number, 
291, Edinburgh. 


General Securities Investment Trust Company, Limited.— Directors: F. O. Streeten (Chairman), 
H. E. Goodison and C. Kennington. Secretary: B. E. Hughes. Office: 15, Great St. Helen’s. 
K.C.3.—The company was registered May 8, 1908. The authorised capital is £100,000 in shares of 
£10, of which £56,440 has been subscribed and paid uv. There are also—4 per cent. debenture 
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stock for £15,600, part of £25,000 authorised, with interest payable April 1 and October 1, and the 
principal repayable at the option of the company after October 1, 1928, at 105; and loans for £13,500. 

The accounts are made up annually to May 31, and submitted in June. For the six years to 
1913-14 5 per cent. per annum was paid ; and for the seven years to 1920-21, 4. Reservefund, £10,000; 
earried forward, £230. In their report for 1920-21 the directors stated that ‘‘ there is still a consider- 


, able depreciation, over and above the reserve, on the cost price of the company’s securities.” On 


account of 1921-22 2 per cent. was paid in December. 


Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. dd.; debenture stock is transferable in sums of £1 and multiples. Telephone number, 
839 Avenue. Latest price of shares, 54. 


Gharbieh Land Company.—Directors resident in England: Col. H. L. Aylmer and H. E. Garle. 
Head Office: Cairo.—The company was incorporated by Khedivial decree on June 1, 1905, to acquire 
8,7114 feddans of agricultural lands situated in the Gharbich Province, near Damietta, Egypt. The 
authorised capital is ££500,000 in shares to bearer of £E4 each, of which £E400,000 has been issued and 
called up (calls in arrear at February 28, 1921, £10,292), 500 shares being held by the company 
at £539, and there are 100,000 founders’ shares of no denomination. Of the profits 5 per 
cent. each year is to go to a reserve fund, until it amounts to 10 per cent. of the capital, the 
ordinary shares are then to receive non-cumulative dividends of 5 per cent., and of the surplus 
remaining 10 per cent. is to go to the directors and 45: per cent. each to the ordinary and 
founders’ shareholders. In February, 1911, there was issued through the Investment Registry, 
Limited, 6, Grafton Street, New Bond Street, W.1, £205,000 5 per cent. first mortgage debenture 
bonds of £100, £50 and £20 each, at the price of 98 per cent. ; coupons on the bonds are payable June 15 
and December 15. The principal is repayable at par by five equal annual drawings (in December), 
commencing in 1956, or at the company’s option (now) at any time, at 24 per cent. premium 
(not less than £10,000 of debentures at any one time), while the bonds are specifically secured as a 
first mortgage on the freehold and agricultural land in addition to being a floating charge on all 
the other assets, and no charge ranking in priority to, or pari passu with, this issue can be created. 
The bonds are to bearer, but can be registered at the office in Cairo, at the option of the holder, 
and registered bonds can be reconverted into bonds to bearer, no fee being charged for either 
operation ; amount outstanding, £204,000. In 1913 5 per cent. mortgage debentures to bearer for 
£27,000 (part of £500,000 authorised) were issued, with interest payable March 15 and September 15, 
and the principal repayable at par by five equal annual drawings (in March), commencing in 1958, 
with the option to the company to effect redemption, at any time (now), by drawings at 24 per 
cent. premium, while the company may at any time redeem any of the debentures by purchase at 
a price less than 1025 -per cent. These debentures are secured by sub-mortgages of land mortgages 
held by the company ; amount outstanding, £26,060. At February 28, 1921, there was a loan from 
the Egyptian Enterprise and Development Company for £4,567. 

The accounts are made up annually to the end of February, and submitted in Cairo in June. 
No dividend yet. The company’s land is partly let and partly under its own cultivation, while small 
sales of land are being effected. Credit to profit and loss at February 28, 1921, £3,968, after 
taking credit for £H4,142 appreciation in value of an investment (compared with a debit of £2,160 
brought down). Statutory reserve, £E1,415; provision against doubtful debts, &c., £E45.922. At the 
close of 1920-21 the company owned 6,012 feddans of land at a cost, including expenditure on 
improvements, buildings, &c., of £366,618, besides which it held interests in two other companies 
valued at about £E78,300 nominally, now written down to £E14,720; £E191,587 was owing by 
purchasers of land; there were sundry debtors for £E61,069; and mortgage loans for £E4,260, 
while expenses of debenture issues, &c., stood as an asset for £H30,546. Sundry creditors, £E12,527, 


Ordinary shares, Nos. 1 to 100,000, are quoted in the official list. Latest prices—ordinary, 144 


first mortgage debentures, 695. 


Gidea Park, .Limited.— Directors: Maj. Sir H. H. Raphael, Bart. (Chairman), G. CO. Carter 
and J. T. Walters, Jun. Secretary: W. H. Brand. Office: Hare Street, Gidea Park, Essex.—The 
company was registered October 27, 1910, to acquire the greater part of the Gidea Hall Estate, situated 
near Romford, Essex. The authorised capital is £80,000 in shares of £1, and 77,000 shares have been 
issued credited as fully paid. There are also debentures and mortgages for £86,000. The company 
being a private concern, further information is not obtainable, but this is official. Voting power, 
one vote for every share. Director’s qualification—permanent directors, 10,000 shares; ordinary 
directors, 10 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 48, Romford. 


Glamorganshire Workmen’s Cottage Company, Limited.— Directors: P. W. Evans (Chairman), 
E. S. Tregelles and F. de C. Hamilton (also Secretary). Office : 113, The Exchange, Cardiff.—The 
company was registered February 28, 1881. The authorised capital is £20,000 in shares of £10, of 
which £15,580 has been subscribed and paid up. There are also—mortgages for £1,19/; debentures 
for £2,800; and a loan of £1,000. 

The accounts are made up annually to June 30, and submitted in August. For each of the five 
years to 1920-21 64 per cent. was paid (free of income tax). General reserve, £164; carried forward, 
£1,024. Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. 


Glasgow American Trust Company, Limited.— Directors : W. W. Gray (Chairman), J. Davidson, 
Sir R. C. Mackenzie, K.B.E., C.B., and G. 8. Maclellan. Secretaries ; A. MacCulloch and Co. Office : 11, 
West Regent Street, Glasgow.— The company was registered June 16, 1914. The authorised capital is 
£250,000 in shares of £2, of which £144,000 has been subscribed and paid up, and, as from July 1, 1915, 
converted into £72,000 of 5 per cent. cumulative preference shares of £1 each, ranking also for 
priority as to capital, but without further participation, and £72,000 of ordinary shares of £1 each. 

The accounts are made up annually to June 30, and usually submitted in September. For the period 
to June 30, 1915, a dividend at the rate of 5 per cent. per annum was paid on the capital before conver- 
sion; in respect of 1915-16 and 1916-17 5 per cent. was paid on both classes of capital as it now stands ; 
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for 1917-18 6 per cent. was paid on the ordinary shares; for 1918-19, 7; and for 1919-20 and 
1920-21, 74. Reserve fund, £6,500; carried forward, £1,041. 

Voting power, one vote for each preference share and three votes for each ordinary share. 
Director’s qualification, shares to the nominal value of £1,000, of which one-half shall be in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Land, Glasgow. Telephone 
number, 3175, Douglas, Glasgow. ’ Latest prices—ordinary, 16s. ; preference, 14s. 


Glasgow Corn Exchange Company, Limited.— Directors: W. Gardner, J. G. Ure and James 
Begg. Secretary: W. Cammock. Office: 112, West Regent Street, Glasgow.—The company was 
registered October 22, 1897. The authorised capital is £28,200 in shares of £10, all of which has been 
subscribed and paid up. There is also a heritable bond for £18,000. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 5 per cent. 
was paid; for each of the seven years to 1917-18, 4; for 1918-19, 3; and for 1919-20 and 1920-21, 
5. Reserve fund, £3,175; carried forward, £251. On account of 1921-22 2 per cent. was paid in 
December. ; 

Voting power, one vote for each share up to 10, and one vote for every two shares beyond. 
Director’s qualification, shares of the nominal value of £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Annans, Glasgow. Telephone number, 2001, Douglas, Glasgow. Latest 
price, 5g. 


Glasgow Stock Exchange Association.—Debenture Trustees: R. E. Aitken, OC, K. Aitken, 
A. J. Dixon and T. F. Donald. Secretary and Treasurer: H. A. Gifford, F.C.1.8. Office : Stock 
Exchange Buildings, 75, St. George’s Place, Glasgow.—The association was instituted in June, ~ 
1844, and consists ‘‘only of members of the exchange and has no share capital.” There are 3} per 
cent. debenture bonds of £100 each for £29,200, balance outstanding of £45,000 issued and part of 
£55,000 authorised, with interest payable May 15 and November 11, and the principal repayable at — 
par on any May 15 or November 11 on three months’ notice from the association. 

The accounts are made up annually to June 30, and submitted in July, but are not published. 
This notice has been officially revised. Transfer form, common; fee, 2s. 6d.; sellers are required to 
give the association the first offer of their bonds. Telegraphic address, List, Glasgow. Telephone 
number, 7841 Central, Glasgow. Latest price of bonds, 43%. 


Glasgow Workmen’s Dwellings Company, Limited.—LFxtraordinary Directors: Sir J. Bell, Bart., 
Rt; Hon. Sir J. P. Maclay, Bart., and Sir T. Mason. Kt. Ordinary Directors: Sir D. M. Stevenson, 
Bart. (Chairman), D. C. Andrew, Sir 8S. Bilsland, Bart., J. Dallas, J. Faill, J. A. Fleming and Prof. 
T. K. Monro. Secretary: Sir J. Mann, K.B.E. Office: 142, St. Vincent Street, Glasgow.—The 
company was registered April 9, 1890. The authorised capital is £50,000 in shares of £10, of which 
£40,780 has been allotted and called up. The rate of dividend is limited to 5 per cent. per annum, 
There are also bonds for £17,560. 

The accounts are made up annually to June 30, and submitted in October. For each of the twelve 
years to 1916-17 34 per cent. was paid ; and for the four years to 1920-21, 24. Carried forward, £1,456. 

Voting power, one vote for each share. Director’s qualification, 20 shares, to be acquired 
within one month from election, but a director may act immediately on appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Mannca, Glasgow. Telephone number, 8563 
(Central), Glasgow. 


Globe Telegraph and Trust Company, Limited.— Directors: Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.LE., J. G. Griffiths, C.V.O., the Earl of Midleton, 
K.P., and J. C. Denison-Pender, M.P. Secretary: S. Collett, F.C.LS. Office: Electra House, Finsbury 

_ Pavement, E.C.2.—This company was registered July 11, 1873, and has all its capital invested in the 

‘securities of various telegraph companies, the investment having been effected by the issue of this 
company’s shares in exchange for other securities acquired, or by ordinary sale and purchase. The 
authorised capital is £5,000,000 in shares of £10, half being in 6 per cent. cumulative preference, 
without priority as to capital, and half in ordinary, and £1,811,270 of preference and £2,354,000 of 
ordinary have been subscribed and paid up, including 60,376 ordinary shares issued in 1920 to the 
ordinary shareholders at par in the proportion of one new share for every three held. 

The accounts are made up annually to May 31, and submitted in June or July, dividends on 
both ordinary and preference shares being paid quarterly. For’ 1907-8 the dividend on the ordinary 
shares was 5¢ per cent. ; for 1908-9, 52; for 1909-10, 53; for each of the five years to 1914-15, 6; 
for 1915-16, 1916-17 and 1917-18, 7; for 1918-19, 8; and for 1919-20 and 1920-21, 10 (free of income tax), 
Reserve for contingencies, £78,000; carried forward, £2,181. On account of 1921-22 quarterly 
dividends of 5s. per share were paid in September and December. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 100 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. ; when more than one class of 
shares are transferred on a single deed 2s, 6d. is charged for each. The shares are quoted in the 
official list. Latest prices—ordinary, 17; preference, 94. 


Gold Fields American Development Company, Limited. — Directors: 8. Christopherson 
(Chairman), E. Birkenruth, Lord Brabourne, Lord Harris, J. C. Prinsep and H. C. Porter. 
Secretary : New Consolidated Gold Fields, Limited. Office: 8, Old Jewry, E.C.2.—The company was 
registered March 10, 1911, to acquire from the Consolidated Gold Fields of South Africa, Limited, the 
main portion of its American investments, consisting principally of holdings in other companies. The 
authorised capital is £2,500,000 in shares of £1, of which £2,000,000 has been allotted, and £1,500,000 
paid up, 1,000,000 shares being fully paid and 1,000,000 having 10s. paid, 

The accounts are made up annually to January 31, and submitted about June or July. <A dividend 
(the first) of 5 per cent, was paid in June, 1918, in respect of the year ending January 31, 1919—the 
next distribution was 5 per cent., paid in January, 1921. No report has been received, but this 
information is official. Voting power, one vote for every share. Director’s qualification, no share- 
holding required. Transfer form, common ; fee, 2s. 6d. ‘Telephone number, 429 Bank. 


Gold Mines Investment Company, Limited.—Directors: J. Prinsep (Chairman), Sir L., 
Hoskyns, Bart., J. R. Maguire, H. ©. Porter and Maj. H. L. Sapte. Secretary: W. R. 
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Francklin. Office: 8, Old Jewry, E.C.2.—The company was registered. with a largely reduced capital, 
June 23, 1921, in reconstruction of a company of the same name (registered January 20, 1905), and has 
invested its capital in various gold-mining and other concerns. The authorised capital is £250,000 in 
shares of 10s., all of which has been issued and paid up, shareholders in the old company receiving in 
exchange for each old £1 fully-paid share one fully-paid share of 10s. in the new company. 

The accounts are to be made up annually to October 31, and submitted in December. For the 
period (just over seventeen mouths) to December 7, 1908, a dividend of 5 per cent. (actual) was 
- by the old company ; for the period to November 30, 1909, 10 per cent. ; for the year 1909-10, 20; 

or 1910-11, 10 (free of income tax); for the six years to 1916-17, nil; for the eleven months to 
October 31, 1918, 125 per cent. (actual); for the year 1918-19, 5, free of income tax; and for 1919-20, 
nil. On account of 1921-22 5 per cent., less income tax at 5s. 8d. in the £, was paid in March. Voting 
power, one vote for each share. Director’s qualification, nil. Transfer form, common; fee, 2s. 6d. 
Telephone number, 429 Bank. Latest price, 8s. 3d. 

Government and General Investment Company, Limited.—Directors : J. S. Austen (Chairman), 
A. M. Asquith, G. T. Moody and Vise. St. Davids. Manager and Secretary: H. Simmonds, 
F.C.I.8. Office: 135, Dashwood House, E.C.2.—The company was registered December 20, 1888, 
but it was not until a year later that shares were offered for public subscription. In 1900 46 per 
cent. was written off the nominal amount of the deferred stock and founders’ shares, and in 1909 a 
scheme was carried through by which the £600 paid up of founders’ shares was converted into an 
equivalent amount of deferred stock, and participating certificates were issued to the extent of 60 per 
Beet the deferred stock and founders’ shares to compensate the holders for the capital written off 
in 1900. 

The authorised capital is now £449,800, of which £124,500 has been issued in preferred stock, 
and £75,300 in deferred stock, besides which there are participating certificates outstanding for 
£36,578. ,Under the rearrangement of 1909, after meeting the preferred dividend the deferred 
stock ranked for 6 per cent. per annum, and all surplus profits (subject to certain stipulations 
as to reserve) were to be applied to interest, limited to 4 per cent., and to redemption, of the 
participating certificates. In 1913, however, the relations between the deferred stock and 
the participating certificates were altered. The preferred stock, as formerly, ranks first for 
cumulative dividends of 4 per cent. per annum, with a priority as to capital, and surplus 
profits (subject to certain stipulations as to reserve) are to be applicable (1) in payment of 6 per 
cent. cumulative dividends on the deferred stock; (2) in providing an annual sum of £2,520 as a °* 
service fund fer the participating certificates, to be applied in payment of interest at 5 per cent. 
per annum on the certificates, and the balance in the redemption of the certificates by tender at 
prices below par, or by drawings at par; and (3) in payment of further dividend on the deferred 
stock, or, at the discretion of the directors, in the purchase for cancellation of participating 
certificates ; after the redemption of all the participating certificates, all profits, after meeting the 
preferred dividend, and subject to appropriations for reserve, are to go to the deferred stock. In 
January, 1906, an issue of £100,000 4 per cent. debenture stock was made at par, subject as regards 
property to an outstanding balance of £1,000 of pre-existing 4 per cent. debenture stock ; the stock is 
secured by a trust deed giving a floating charge over the company’s property and assets, and the 
amount may be increased up to the level of the preferred and deferred capital for the time being ; 
interest is payable June 1 and December 1, and the stock is to be redeemed on December 1, 1975, at 
par, but the company has reserved the option of redemption at any time (now), at 103 per cent. on six 
months’ notice, while in the event of the company going into voluntary liquidation before December 1, 
1975, for reconstruction, amalgamation, or any other purpose, the stock is to be paid off at 103 per cent. 
There are also loans and deposits for £17,500. 

The accounts are made up annually to November 30, and submitted in December, an interim 
dividend (in 1921 of 4 per cent. on the deferred stock) being paid in June. For each of the 

four years to 1911-12 the deferred stock got 6 per cent., to which rate it was then limited ; for 
1912-13 and 1913-14, 12 (the relations to the deferred stock and the participating certificates 
having been altered in 1913); for 1914-15, 1915-16 and 1916-17, 8; for 1917-18 and 1918-19, 10; 
and for 1919-20 and 1920-21, 12. Reserve fund, £56,832; carried forward, £10,607. 
The preferred dividend is paid in June and December. Voting power, one vote for every £10 of 
either preferred or deferred stock. Director’s qualification, £1,000 of either preferred or deferred 
stock. Transfer form, common; fee, 2s, 6d. per deed; the preferred stock is transferable in multiples 
of £5, and the deferred in multiples of £1. Telegraphic address, Furcation, Ave, London. Telephone 
number, 4522 London Wall. The company is quoted in the official list. Latest prices—preferred, 
54; deferred, 119; debenture stock, 58. 
Governments Stock and Other Securities Investment Company, Limited.—Directors: Vise. 
St. Davids (Chairman), J. S. Austen (Manager), P. Cross, F. Hill and M. B. Snell. Secretary: 
_P. Moody, M.C. Office: Dashwood House, E.C.2.—The company was registered September 8, 1871, 
as the Government Stock Investment Company, Limited, and in 1892 the name was changed 
asabove. The issued capital is now £925,000 in stock, half preferred, ranking first for dividends of 5 
(formerly 44) per cent. per annum, and half deferred, taking all the surplus. The company has power 
to issue debenture stock equivalent to the paid-up share capital for the time being, and this has been 
fully exercised as follows—£451,470 perpetual 4 per cent. debenture stock (of which £100,000—issued 
at par—was formerly 44 per cent.), with interest payable January 1 and July 1; and £473,530 44 per 
' cent. second debenture stock, with interest payable April 1 and October 1, and the principal repayable 
at any time, in whole or in part, on six months’ notice, after January 1, 1940, at 105 per cent., while in 
the event of the security becoming enforceable the stock is to be paid off at the same price. At 
December 31, 1921, there were also loans and deposits for about £17,000. 

The accounts are made up annually to December 31, and submitted in January or February, 

interim dividends (in 1921 of 24 per cent. on the preferred stock and 3 per cent. on the deferred) 
| being paid in July. For 1910 the deferred received 6 per cent. ; for each of the four years to 1914, 7; 
for 1915, 1916, 1917 and 1918, 5; for 1919, 6; and for 1920 and 1921, 7. Revenue reserve fund, 
£80,000; carried forward, £19,139. In the report submitted in January, 1922, it was stated that 
“the investments are as usual taken into the balance sheet at the sum at which they stand in the 
_ books of the company. According to a valuation based on prices current on December 31, 1921, there 
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is a depreciation which is not covered by the amount standing to the credit of the revenue reserve 
fund.” A list of the investments accompanies the report. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 of 
stock—half preferred and half deferred, held for three months. Transfer form, common; fee for 
transferring preferred or deferred stock, 2s. 6d. per deed ; for debenture stock, 2s. 6d. per transfer. 
All the stocks are transferable in amounts of £1 and multiples. Telegraphic address, Midianites, 
Ave, London. Telephone number, 7072 London Wall (two lines). The company is quoted in the 
official list. Latest prices—4 per cent. debenture stock, 63; 44 53 per cent. debenture stock, 63; 
preferred, 63; deferred, 66. 


Gracechurch Buildings Company, Limited.— Directors: Col. F. J. Scott (Chairman), J. W. EH. 
Avern and E. E. Colquhoun. Secretary and Manager: E. Cooper. Office: 37-41, Gracechurch Street, © 
E.C.3.—The Commercial Bank Buildings Trust, Limited, was registered May 11, 1920, and in June, 
1921, the name was altered as above. 

The authorised capital is £250,000 in shares of £1, all of which has been issued and paid up. There 
are also—54 per cent. (free of tax) A debentures of £100 each for £150,000, with interest payable 
June 24 and December 25, and the principal repayable by annual drawings of £10,000, commencing 
June 24, 1922, while the company has reserved power to redeem the whole or any part of the A 
debentures on six months’ notice at a premium of 24 per cent. or by purchase in the market whe the 
price is below par plus accrued interest ; and 54 per cent. (free of tax) B debentures of £100 each for 
£150,000, with interest payable June 24. and Dezember 25, and the principal repayable by means of 
sinking fund policies for the whole amount maturing June 24, 1941. At July 31, 1921, there was also 
a bank overdraft of £7,326. 

The accounts are made up annually to July 31, and submitted in December. In respect of the 
period from May 11, 1920, to July 31, 1921, there was a profit, after providing for debenture interest, 
of £4,035, which was carried forward, subject to income tax and corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 7732 to 7735 Central. 


Grain Elevator Estate, Limited.— Directors: M. Stevens, M.P. (Chairman and Managing Director), 
Col. A. J. Bailey, C.B.E., T.D., and C. H. Heathcote. Secretary: C. A. Grundy, A.C.LS. Office: 
Trafford Park Road, Trafford Park, Manchester.—The company was registered June 20, 1899, to take 
on rental 74 acres of land from the Trafford Park Estates, Limited, with a view to reselling. The 
authorised capital is £100,000 in shares of £1, of which £84,000 has been subscribed? and £49,350, 
or lls. 9d. per share, called up. . 

The accounts are made up annually to June 30, and submitted in October. The total rent 
payable by the company is £5,964 per annum, and about 70 acres have already been disposed of, 
the chief rents from which will ultimately realise £14,600. For 1912-13 a dividend of 2 per cent. 
was paid; for 1913-14, 3; for 1914-15 and 1915-16, 4; for 1916-17, 5; for 1917-18, 6; for 1918-19, 7 ; 
for 1919-20, 8; and for 1920-21, nil, pending a settlement of excess profits duty assessments. Carried 
forward, £7,230, including £2,576 brought down. A debit to profit and loss at June 30, 1910, of £41,892, . 
was transferred to development account, against which £15,962 (being profit on sales of land and 
buildings, &c.) has been placed, reducing the amount to £25,929. Voting power, one vote for every 
share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Developing, Manchester. Telephone number, 61 (Trafford Park), Manchester. 


Great Southern Cemetery and Crematorium Company, Limited.—Directors: F. J. D. Field 
(Chairman), E. J. D. Field (Manager and Secretary), H. A. Kellaway, G. E. May and 8. Spittle. 
Office: Streatham Park Cemetery, Greyhound Lane, Streatham Common, S8.W.16.—The Great 
Southern Cemetery, Crematorium and Land Company, Limited, was registered October 2, 1907, and 
acquired 50 acres of freehold land, situated close to Streatham Common, 8.W., with a view to 
adapting the same to the objects implied in the title, end ‘in May, 1921, the title was altered as above. 
The authorised capital is £40,000 in shares of £1, of which £17,875 has been subscribed and paid up. 
There are also—43 per cent. debenture stock for £4,310 (outstanding balance of £5,000 authorised), with 
interest payable January 1 and July 1, and the principal being repayable in 1928 (this is the balance of 
the original £4,720 repayable in 1921, and renewed for a further seven years), and deposits for £1,440, 

The accounts are made up annually to December 31, and submitted in February or March, In 
respect of the year 1909 a dividend of 4d. per share was paid ; for 1910, 5d.; for 1911, 1912 and 1913, 
5 per cent. each time; for 1914, 24; for 1915, 3; for 1916, 4; for 1917, 44; for 1918, 54 (free of 
income tax); and for 1919 and 1920, 4 (less tax). Reserve fund to meet exhaustion of property, £360 ; 
carried forward, £448, subject to corporation profits tax. Voting power, one vote for every share. 
phoebe qualification, 500 shares. Transfer form, common; fee, 5s. Telephone number, 961 
Streatham. 


Great West Permanent Loan Company.—Agents for Great Britain: McNeill and Sime, 46, 
Charlotte Square, Edinburgh, and Boyds, Miller and Thompson, 190, St. Vincent Street, Glasgow. 
London Office: 10, Union Court, Old Broad Street, E.C.2. Head Office: Winnipeg, Canada.—The 
Great West Permanent Loan and Savings Company was incorporated in Manitoba in 1902, the 
name being changed as above by special act in 1909. The authorised capital is $5,000,000 in shares 
of $100, of which $2,426,750 has been subscribed, and $2,414,664 paid up. There were also at 
December 31, 1920, debentures for $1,538,185 ; loan from bankers, $70,000 ; and deposits for $979,624. 

The accounts are made up annually to December 31, and submitted in Winnipeg in February or 
March. For 1914 the dividend was 9 per cent.; for 1915 and 1916, 8 each time; for 1917, 5; for 1918, 
nil ; for 1919, 25 ; and for 1920, 5. Reserve fund at December 31, 1920, $800,000; contingent reserve, 
$300,000; carried forward, $2,864. Telegraphic addresses, Brief, Edinburgh and Recte, Glasgow. 
Telephone numbers —2179 Edinburgh ; 800 Argyle, Glasgow. 


Gresham House Estate Company, Limited.—Directors : L. W. Burnand (Chairman), T. Rowe, 
C. E. Wilson and W.'T. Hanman. Secretary: R. J. Moffatt. Office: 7, Gresham House, H.C.2.—The 
company was registered May 14, 1857. The capital is £120,000 in fully-paid shares of £50, and there 
is a mortgage on the property, advances amounting to £292,500 having been made as at June 30, 1921. 
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The accounts are now made up annually to December 31, and submitted in January. For the 
eight half-years to December, 1914, 13 per cent. per annum was paid, with a bonus of 4 per cent. 
each time with the exception of the half-year to December, 1913; for the three half-years to June, 
1916, 13 ; to December, 1916, 125 ; to June 30, 1917, 13; to December, 1917, 12; and the years 1918, 
1919 and 1920, 10 per cent. each (free of income tax). Reserve funds, £12,223. On account of 1921 
5 per cent., free of tax, was paid in July. Reports are not obtainable, but this notice has been revised 
officially. Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Telephone number, 9902 Central. 


Guarantee Insurance and Investment Company, Limited.— Directors: H. 8S. Hope, H. M. 
Hubbard, Dennis Neale and H. T: McAuliffe. Secretary : H. E. Barwell, A.C.A. Office ; 242, Winchester 
House, E.C.2.—The company was registered December 9, 1901, and carries on an investment business 
only. ‘The authorised capital is £10,000 in shares of £1, all of which has been subscribed and called up. 
The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
500 shares, to be acquired within one month of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Guarcom, London, ‘Telephone number, 718 London Wall. 


Guardian Investment Trust Company, Limited.—Trustees: J. Cameron-Head (Chairman), J. 
H. C. Johnston, J. G. Le Marchant and J. Varley. Secretary : Hon. B. F. Howard. | Office: 275, 
Winchester House, E.C.2.—The company was registered April 12, 1888. The authorised capital, is 
£1,000,000 in shares of £10, of which £620,000 has been allotted and paid, and converted into equal 
amounts of preferred and deferred stock, the former ranking first for 44 per cent. (which the 
company is advised is cumulative), and the deferred taking all the balance, but the articles 
contain no provision as to capital rights. Power has been taken to issue debenture stock to an 
amount not exceeding the share capital for the time being subscribed, and this power has been 
exercised to the extent of £500,000 in 4 per cent. perpetual debenture stock, with interest payable 
January 17 and July 17. 

The accounts are made up annually to January 20, and submitted in February, an interim dividend 
(in 1921 of 24 per cent. on the preferred and 24 per cent. on the deferred stock) being paid in July. 
For 1911-12 the deferred received 5 per cent. ; for 1912-13, 1913-1914 and 1914-15, 54 each time; for 
1915-16, 1916-17 and 1917-18, 45; for 1918-19, 5; for 1919-20, 7, including a bonus of 1 per cent. ; 
and for 1920-21 and 1921-22, 75. Carried forward, £10,000, after appropriating £6,661 in writing 
down certain securities. In the report, submitted in February, 1922, it was stated that ‘‘the 
investments, ‘as heretofore, stand in the books in most cases at cost prices, and from a valuation 
made by the trustees and brokers it appears that in the aggregate there is a depreciation in the 
amount (£1,121,242) at which they are stated in the balance sheet.” 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500 
of preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed, but a separate deed 
is required for each class of stock. Stock is transferable in amounts of £1 and multiples. Tele- 
graphic address, Mazzaroth, Stock, London. Telephone number, 2593 London Wall. The company 
is ‘quoted in the official list. Latest prices—preferred, 62; deferred, 79; debenture stock, 63. 


Guardian Realty Company of Canada, Limited.— Directors: L. M. Wood (President), J. A. 
Richardson (Vice-President), E. V. Chambers, M. L. Davies, W. C. Dawson, Robert Fleming, 
R. F. B. Wood and T. C. Wood: Office: Toronto. Trustee and Transfer Agent: Montreal 
Trust Company, Toronto.—The company was incorporated under the Ontario Companies 
Act on January 2, 1913, to acquire a site in Toronto, and to erect thereon a fully-equipped 
building, known as the Royal Bank Building, which was ready for occupation by the end of 
October, 1914. The capital is $2,000,000 in shares of $100, half being in preference and half in 
common, and all has been issued and paid up. The preference shares have a priority of title as 
to capital up to 110 per cent., and rank first for 7 per cent. cumulative dividends after October 1, 
1914, up to which date they received interest of 6 per cent. In February, 1914, $500,000 of 
the preference capital was offered for sale here by the Canadian Union Company, Limited, 3, 
London Wall Buildings, E.C.2, at the price of £19 14s. 6d. per $100 share, and a similar total was sold 
in Canada, while allottees received as a bonus 10 per cent. in fully-paid common shares, No dividend 
is to be paid on the common shares until a reserve fund of $100,000 has been created. There are also 
—a first mortgage bond, issued to the Metropolitan Life Insurance Company (of New York), for 
$1,125,000 ; second mortgage bonds for $400,000; and a first mortgage to the Toronto Savings and Loan 
Company for $33,750, secured on a property not included in the first mortgage bond for $1,125,000 
above mentioned. 

The accounts are made up annually to December 31, and submitted in Toronto about March. 
Interest on the preference shares, at the rate of 6 per cent. per annum, was paid to October 1, 1914, 
but there has been no distribution since on this class of capital, and no distribution has been made on 
the common shares. In respect of 1920 there was a profit, after meeting interest charges, and reserving 
$40,549 for depreciation and $20,000 for adverse exchange, of $226, reducing a debit balance brought 
down to $25,032, which was carried forward: The assets include goodwill, $1,061,672. The 
preference shares have equal voting rights with the common shares—one vote for every share. No 
register of shares is kept in London. 


Guatraché Land Company, Limited.— Directors: J. A. Goudge (Chairman), P. Cross, Earl of 
Dunmore, V.C., M.V.O., Sir A. F. P. Roger, Kt., and Vise. St. Davids. Secretary: C. EH. Rich. 
Office: Dashwood House, E.C.2.—The company was registered November 4, 1912, to acquire the 
properties and undertaking, as a going concern, of the Compania de Tierras de Guatraché, which 
owned 111,456 acres of agricultural land, situate partly in the territory of the Pampa and partly 
in the province of Buenos Ayres, Argentina. The authorised capital is £550,000 in shares of £2, 
of which £549,880 has been issued; £50,000 has been allotted and called up; the balance of 
£499,880 relates to vendor shares, and was originally represented by provisional scrip certificates, 
of which £118,712 has been exchanged for registered certificates or bearer share warrants. The 
provisional scrip certificates now outstanding, amounting to £381,168, have been distributed amongst 
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the members of the vendor company. The provisional scrip certificates entitle the bearer thereof 
to an allotment of shares in the Guatraché Land Company, Limited. 

There is also 5 per cent. debenture stock for £195,800 (outstanding amount of £250,000 issued, and 
(part of £450,000 authorised), issued in November, 1912, at 95 per cent. ; interest is payable January 1 
and July 1, and the stock is to be redeemed by means of a cumulative sinking fund of 2 per cent, 


per annum, accruing from January 1, 1914, to be applied by purchase at or under par, or by drawings” 


at par, while the company has reserved the right to redeem all or any of the stock at 105 per cent, 
at any time, on six months’ notice, and in the event of voluntary liquidation for the purpose of 
reconstruction or amalgamation or otherwise the stock is to be redeemed at 105 per cent. The 
trust deed provides that there shall be reserved from the proceeds of every sale of land a sum 
sufficient to maintain as nearly as possible the proportion which the amount of debenture stock 
outstanding bears to the value of the properties upon which it is from time to time secured, 
such sum to be applied in the redemption of stock, in addition to any redemption effected by 
operation of the sinking fund. The company is precluded from creating any mortgage or charge 


ranking in priority to or pari passu with the debenture stock, but power is reserved to issue stock 


ranking pari passu in all respects with the present issue, to an amount not exceeding an additional 
£200,000, upon the condition that the net divisible profits for the preceding year are sufficient to 
cover twice over the interest and sinking fund, if in operation, on the debenture stock then outstanding 
and the amount proposed to’ be issued. 

The accounts are made up annually to June 30, and submitted, in 1922, in February. In the period 
to June 30, 1913, there was a profit, after meeting debenture stock interest, of £321; in 1913-14 a 
loss of £4,250; in 1914-15 a profit of £5,594; in 1915-16 a profit of £3,846; in 1916-17 a loss of 
£8,989 ; in 1917-18 a loss of £1,267; in 1918-19 a loss of £2,391; in 1919-20 a profit of £41,087, 
after including £25,517 profit on exchange ; and in 1920-91, a loss ot £10,784, thus reducing a credit 
to profit and loss brought down to £5,667. Profit on land sales account, £49,284, At June 30, 1921, 
the company owned 6,409 acres of town lands, which cost £187,070, 37,436 acres of farm lands, 
which cost £251,217, and buildings, which cost £9,594. 

Voting power, one vote for every share, JDirector’s qualification, 125 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Guatraché, Stock, London. Telephone number, 2610 
London Wall. The debenture stock is quoted in the official list ; latest price, debenture stock, 79-89. 


Guests Trust, Limited.—Directors: Lt.-Col. the Hon. C. H. C. Guest (Chairman), Hon. L. G. W. 


Guest, Hon. O. M. Guest, M.P., Rt. Hon. Sir C. E. H. Hobhouse, Bart., T. A. Lewis, M.P., H. Stuart 


and Sir W. H. Seager, M.P. Secretary: T. M. Till, F.C.A. Regustered Office: 574, Old Broad — 


Street, E.C.2.—The company was registered January 14, 1920. The authorised capital is now £200,000, 
£199,750 in ordinary shares of £1, and £250 in management shares of 1s., and £72,500 of ordinary and 
all the management shares have been issued and called up. Subject to therights of the holders of any 
shares hereafter created entitled to any priority, preference, or special privileges, the profits of the 
company available for dividend in each year shall be applied by carrying to reserve one-fourth part 
until such fund shall amount to £100,000, and one-fourth part shall be divisible by way of dividend 
among the members holding management shares, and if the directors shall decide to distribute the 
balance or any part thereof by way of dividend such balance shall be divisible by way of dividend 
among’ the members holding ordinary shares in proportion to the amounts paid up on the ordinary shares 
held by them respectively. In the event of liquidation the assets, subject to the rights of any prefer- 
ence shares, are to be applied in repaying the ordinary and management capital, any balance 
remaining being divided among the holders of the ordinary shares. 

The accounts are to be made up annually to January 14. Voting power, one vote for every 
ordinary share and one for each complete twenty management shares. Director’s qualification, 
ordinary shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. ‘Telephone 
number, 2667 London Wall. 


Hamilton Provident and Loan Corporation.—Agents for the United Kingdom: Bank of Scotland, 
30, Bishopsgate, E.C.2, and Gillespie and Paterson, W.S., 31, Melville Street, Edinburgh. Head Office : 
Hamilton, Canada.—The Hamilton Provident and Loan Society was established in 1871, and in 
1920 the title was altered as above. The subscribed capital is $2,000,000 in shares of $100, 
of which $1,200,000 is paid up, 10,000 shares being fully paid, and the remainder having $20 
paid. The liability of the shareholders is limited to the amount subscribed. There are also 
deposits, currency and sterling debentures, and debenture stock, the amount of which must not 
exceed four times the paid-up capital, nor shall the aggregate of such deposits, debentures and 
debenture stock issued at any time exceed the amount of principal remaining unpaid on the mortgages 
and other securities held by the corporation. The total amount of these liabilities on December 31, 
1920, was $2,188,292, of which $372,786 was debenture stock. A small amount of debenture stock, 
issued in 1885-7 at 96 per cent., bears 4 per cent. interest, payable May 1 and November 1 at the 
corporation’s office in Canada, or by cheque on the Bank of Scotland, London, and is transferable 


only in Canada. An issue of about £70,000 (part of £100,000 offered) 4 per cent. debenture 


stock was made in July, 1888, at 99 per cent., with interest payable May 1 and November 1, at 

the corporation’s office in Canada, or by the Bank of Scotland, London, and redeemable (now) at any 

time, at the company’s option, at 105 per cent. on giving twelve months’ notice; this issue is trans- 

Sa in amounts of £10 and upwards, not including fractions of a £, by the Bank of Scotland, 
ondon. 

The accounts are made up annually to December 31, and submitted in Hamilton, Canada, in 
March, For the fifteen years to 1910, 6 per cent. per annum was paid, with, in respect of 1909 
and 1910, a bonus in addition of 1 per cent. per annum; for 1911 and 1912, 7; for 1913, 74: for 
the five years to 1918, 8 ; and for 1919 and 1920, 9. Reserve fund, $1,300,000 ; contingent fund, $15,587. 


On account of 1921 43 per cent. and a bonus of one-half ot 1 per cent. was paid in July, 1921, and 
5 per cent. in January, 1922. 


A aa oe dae Garden Suburb Trust, Limited.— Directors : Rt. Hon. G. W. Balfour, Mrs. H. U. 
Ofice : ver ob (Hon. Manager), R. W. B. Buckland and H. Marnham. Sceretary: C. E, Ashby. 
: Central Square, Hampstead Garden Suburb, Golders Green, N.W.11.—The company was 
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_ registered March 6, 1906, to purchase an estate of about 240 acres adjoining Hampstead Heath. The 
authorised capital is £75,000 in shares of £1, of which £55,000 has been subscribed and called up. The 
dividend on the shares is to be limited to 5 per cent. per annum, cumulative, any surplus profits, after 
providing for the service of the debenture stock, to be applied to the general benefit of the estate, or 
in the promotion of similar projects elsewhere. There is also 4 per cent. (see below) debenture stock 
for £152,829, with interest payable April 1 and October 1, while the principal is repayable, in whole 
or in part on April 1, 1935, or at any time on six months’ notice at 5 per cent. premium, the stock 
being secured by a first mortgage over portions of the estate, a second mortgage over the remainder, 
and a charge on the uncalled capital. In consideration of the company paying a further 2 per cent. 
interest in any year when earned an extension of the date of redemption for fourteen years from April, 
1921, has been conceded by the debenture stockholders. At March 31, 1921, there were mortgages for 
£96,313; and loans of £11,000, against which debentures for £14,000 have been deposited as security. 

The accounts are made up annually to March 31, and submitted in July or August. The purchase 
of the estate was not completed until May 1, 1907. The first distribution on the shares was 5 per 
cent. in respect of 1909-10; for 1910-11, 1911-12 and 1912-13, 5 per cent. was also paid each year ; 
for 1913-14, 25 per cent. ; and for the six years to 1920-z1, nil, thus leaving arrears as from October 
1, 1910. Carried forward, £65, against £350 brought down. Debit to general development account, 
at March 31, 1920, including a portion (£31,557) of interest charges to date, £63,696. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. ; 
etre stock is transferable in multiples of £1, not being less than £5. Telephone number, 1001, 
Finchley. 


Hannan’s Land Company, Limited.—Directors: E. P. Jones (Chairman) and J. A. Morris. 
General Manager: S. F. C. Cook. Secretary: A. Swanne. Office: 351, Salisbury House, E.C.2.—The 
company was registered November 29, 1900, to take over the properties of an Australian company 
of the same name, consisting of the Palace Hotel and Palace Chambers, at Kalgurli, Western 
Australia. The authorised capital is £100,000 in shares of £1, of which £60,007 has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 a dividend 
of 55 per cent. was paid; for 1911, 7; for 1912, 5; for 1913, 54; for 1914, 1; for 1915, 3; for 1916, 
2; for 1917, nil; for 1918, 15 per cent. ; for 1919, 24; and for 1920, 5. Carried forward, £490. On 
account of 1921 1 per cent. was paid each time in May and July. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 845 London Wall. 


Hawick Heritable Investment Bank, Limited.— Directors : J. Elliot (Chairman), C. J. Wilson, 
F. D. Wilson, R. Purdom (also Secretary) and A. D. Haddon. Manager: A. Grieve. Office: 
11, High Street, Hawick, Roxburghshire.—The company was registered June 17, 1876, The subscribed 
capital is £12,000 in shares of £10, and £9,600, or £8 per share, is paid up, including £2 5s. per 
share paid as a bonus from the reserve fund in 1920. There are also deposits to the amount of 
(on June 30, 1921) £36,928. 
| The accounts are made up annually to June 30, and submitted in August. For each of the eighteen 
| years to 1918-19 the dividend was 74 per cent., with, in respect of 1910-11, 1911-12 and 1912-13, a bonus 
| of 5s. per share in addition each year; for 1919-20.a dividend of 5 per cent. was paid, together with 
| a bonus of £2 5s. per share from the reserve fund, which was capitalised, as stated above. For 
1920-21 5 per cent. was paid on the capital as it now stands. Reserve fund, £3,300; carried forward, 
£159. 
Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one 
_ vote for every additional 10 shares. Director’s qualification, none required. Transfer form, common ; 
| fee, 2s. 6d. 


Heritable Investment Bank, Limited.— Directors : W. Duff (Chairman), J. Baxter, R. Calderwood 
and J. Salmon. Secretary: J. Patrick. Managers: McFarlane, Hutton and Patrick. Office ; 243, West 
George Street, Glasgow.—The company was registered January 6, 1877. The subscribed capital is 
£50,000 in shares of £10, of which £30,510 is called up, 1,855 shares, called A, being fully paid, and 
the remainder, called B, having £4 paid. There is also a sum of £18,645 derived from deposits 
and debentures. 

The accounts are made up annually to December 31, and submitted in March. For 1909 5 per 
cent. was paid; for 1910 and 1911, 4 each year; for 1912, 35; for 1913 and 1914, 3; for 1915, 1916 
and 1917,4; and for 1918, 1919 and 1920, 5. Reserve fund, £3,000; carried forward, £2,503, 
Dividends, formerly paid free of income tax, are now paid less tax. : 

Voting power, one vote for every share up to 5, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 5 shares, either A or B, held for three months. Transfer 
form, common ; fee, 2s. 6d. per deed.’ Telegraphic address, Hutton, Glasgow. Telephone numbers, 
_ 5780 and 5781 Central, Glasgow. Latest prices—A shares, 80s. ; B shares, 17s. 


Heritable Securities and Mortgage Investment Association, Limited.—Directors: J. Pringle 
| (Chairman), W. H. Fraser, A. W. Gifford, CO. T. F. Pearson and J. Puckering. Manager: G. L. Sturrock. 
| Secretary: A. E. Gunn. Office: 76, George Street, Edinburgh.—The company was registered April 
_ 20, 1876, and took over the business of the Heritable Securities Investment Association, Limited, 
registered January 8, 1863. The subscribed capital is £288,106 in shares of £7, of which £41,158, or 
£1 per share, is paid up. There are also deposits and debentures for £188,044. a 

The accounts are made up annually to December 31, and submitted in March. For 1911 the dividend 
was 8 per cent. ; for 1912, 6; and for each of the eight years to 1920, 7. Reserve fund, £30,000 ; carried 
forward, £2,417. On account of 1921.3 per cent. was paid in September. Dividends, formerly paid 
free of income tax, are now paid less tax. Voting power, one vote for every 2 shares up to 20, and 
one vote for every 5 shares beyond. Director’s qualification, 72 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Heritable, Edinburgh. Latest price, 5s. 

Hevea Rubber Trust, Limited.— Directors: J. L. Loudoun-Shand (Chairman), R. J. Arnold, R. W. 


Harrison, T. C. Huxley and A. M. Oppenheimer. Secretary: F. M. Flavell. Office: 139, Cannon 
Street, E.C.4.—The company was registered March 16, 1910, to carry on the promotion and development 
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of rubber companies. The chief assets consist of holdings equivalent to about 2,000 acres of Hevea 
rubber in various parts of the Malayan peninsula. The authorised capital is £150,000 in shares of £1, 
of which £106,593 has been subscribed and paid up, including 32,513 shares issued in 1920 at par under 
an option, and ranking for dividend as from July 1, 1920. 

The accounts are made up annually to June 30, and submitted in December. In respect of 1915-16 
a dividend (the first) of 3 per cent. was paid; for 1916-17, 5 per cent. ; for 1917-18, nil; for 1918-19, 
4 per cent. was paid; for 1919-20, 7 per cent. on a capital of £74,080; and for 1920-21, nil, In 
respect of 1920-21 the total revenue from dividends and interest was £2,886, and, after writing off 
£9,468 to depreciation of shares, there was a deficiency of £7,590, converting a credit to profit and 
loss gf £350 brought down into a debit of £7,240. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telephone number, 8759 City. Latest price, 10s. 6d. 


Holborn Viaduct Land Company, Limited.—Directors: H. J. Gardiner (Chairman), F: 8. N. Isitts 
C. Morley and A. T. Hawes. Secretary; T. S. Dangerfield. Office: 19-20, Holborn Viaduct, E.C.1. 
—The company was registered May 29, 1874. In 1909 the then shares of £600 were divided into 
60 shares of £10 each, and the authorised capital is now £240,000 in shares of £10, of which £200,000 has 
been subscribed and called up. There are also—3} per cent. first mortgage debenture stock for 
£160,000, issued in May, 1897, at 1024 per cent., with the view of paying off pre-existing debentures, 
with interest payable February 1 and August 1, and the stock redeemable August 1, 1932, with the 
option to the company to pay it off at any time (now), at 5 per cent. premium, on six months’ notice, 
a sinking fund being provided ; and mortgage and deposits for £6,360. 

The accounts are made up annually to December 31, and submitted in January, an interim divi- 
dend (in 1921 of 35 per cent.) being paid in July. For each of the nine years to 1910 7% per cent. 
was, paid; for 1911 and 1912,6; for the five years to 1917, 65; for 1918, 5; for 1919, 6; for 
1920, 64; and for 1921, 74 (free of income tax). Debenture redemption fund (invested), £95,843 ; 
reserve fund, £1,375; carried forward, £6,569. 

Voting power, one vote for each share up to 10, and one vote for every additional 
5 shares. Director’s qualification, £1,800 in shares or _ stock. Transfer form, common; 
fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £5. Telegraphic address, 
Viatic, Cent, London. Telephone number, 697 Holborn. The debenture stock is quoted in the official 
list ; latest price, 614. 

Home and Foreign Trust, Limited.—Directors: Lt.-Col. F, A. Spencer (Chairman) and A. W. 
Thorpe. Secretary: C. P. Heselden. Registered Office: 4, Southampton Row, Kingsway, W.C.1.— 
The company was registered March 10, 1911. The authorised capital is £50,000, £45,000 being in 
ordinary shares of £1, and £5,000 in deferred shares of 2s., and the whole amount has been subscribed 
and paid up. After payment of a cumulative preferential dividend of 6 per cent. per annum on the 
ordinary shares, the deferred shares are entitled to a dividend of 6 per cent. per annum and to 80 per 
cent. of the surplus profits. There were also 6 per cent. one-year notes of £100 each, redeemable 
April 30, 1921, for £57,800, and these were duly redeemed. 

The accounts are now made up annually to March 31, and submitted in May. For the period to 
January 15, 1912, and each of the three years to 1914-15 6 per cent. was paid on both classes of shares. 
There was then no dividend on either class of shares until in respect of 1919-20, when 30 per cent. was 


paid on the ordinary shares, thus clearing off arrears. For the period from January 15, 1920, to” 


March 31, 1921, 74 per cent. actual was paid on both classes of shares. Reserve fund, £13,500; carried 
forward, a credit balance of £8,257. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class, Transfer form, common; fee, 2s. 6d. is 


Home Investment and Savings Association.—Head Office: 468, Main Street, Winnipeg, Canada. 
Agents in Great Britain: Finlayson, Auld and Mackechnie, 144, St. Vincent Street, Glasgow.—The 
company was incorporated in 1892 under the statutes of the Province of Manitoba, Canada. In 
1916 15,000 additional shares were created, and the authorised capital is now $3,000,000 in shares of 
$100, of which $1,000,000 has been subscribed, and $992,483 paid up. The company has issued in this 
country 47, 5 and 55 per cent. debentures in amounts of £50 and upwards, with three, four or five 
years’ currency, and coupons payable May 15 and November 11, at the Bank of Montreal, 47, Thread- 
needle Street, E.C.2, and the National Bank of Scotland, Limited, 37, Nicholas Lane, E.C.4, or any 
of its branches. At December 31, 1920, there were debentures for about $150,000, and deposits 
for $532, 273. 

The accounts are made up annually to December 31, and submitted in February in Winnipeg. 
For 1912, 1913, 1914, 1915, 1916 and 1917 9 per cent. per annum was paid; and for 1918, 1919 and 
1920, 8. Reserve fund, $500,000; contingent account, $50,000 ; carried forward, $90,122. On account 
of 1921 2 per cent. was paid each time in April, July and October. Telegraphic address for agents in 
Great Britain, Finlayson, Glasgow. Telephone number, 824 (Central), Glasgow. 


Homesteads, Limited.— Directors: E. B. Carter (Chairman), C. E. O. Carter (also Secretary) 
and H. 8. Carter.- Office: 27, Essex Street, Strand, W.C.2.—The company was registered January 1, 
1903, to acquire and develop estates. The authorised capital is £25,000 in shares of £1, of which 
£22,197 has been subscribed, and £20,849 10s. paid up, 20,147 shares being fully paid, 1,000 having 
10s. paid, 1,000 4s. paid, and 50 1s. paid. There were also, at December 31, 1920, deposits, certifi- 
cates and loans for £162,462, 

The accounts are made up annually to December 31, and submitted in the following October. For 
1915 a dividend of 5 per cent. was paid; for 1916, 24; and for 1917 and 1918, 5 each year—none since. 
Carried forward at December 31, 1920, £13,684. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
Gin? fee, 2s, 6d. Telegraphic address, Homesilo, Estrand, London. Telephone number, 2268 
* House Property and Investment Company, Limited.—Directors: H. G. Holmes (Chairman), 

egeler (Vice-Chairman), ¥. ©. Carter, A. R. Conder, H. J. Holloway, M. P. Holmes, W. Osmond 
and A. M, Smith. Secretary: W. H. Vincent. Office: 4, Queen Street Place, E,C.4.—The company 
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was registered March 15, 1876. In 1912 30 per cent. of the issued capital was cancelled, and the 
remaining 70 per cent. was divided into equal amounts of ordinary and preference stock. The 
authorised capital is now £799,285, of which £234,167 10s. has been issued in 4 per cent. non- 
cumulative preference stock, having a priority as to capital, and £234,167 10s. in ordinary stock. 
There are also deposits, mortgages, Xc., to the amount of £157,753. 

The accounts are made up annually to March 31, and usually submitted in May. For 1912-13 the 
present ordinary stock received 5 per cent.; for each of the seven years to 1919-20, 54; and for 
1920-21, 45. Reserve fund, £44,245; carried forward, £1,515. On account of 1921-22 2 per cent. was 
paid in October. The preference dividend is payable in May and October. 


Voting power, one vote for every £17 10s. of either class of stock. Director’s qualification, £175 
of ordinary or preference stock, Transfer form, common ; fee, 2s. 6d. per deed of each class; stock 
is transferable in any amounts. Telegraphic address, Hoprico, Cannon, London. Telephone number, 


9113 City. The ordinary and preference stocks are quoted in the official list. Latest prices—ordinary, 
41; preference, 44. 


House Property Company of London, Limited.—Directors: J. W. Wyles (Chairman), T. Don, 
Jun., and H. Munro, F.C.1.S. (also Secretary). Office: 27-8, Basinghall Street, E.C.2.—The company 
was registered November 18, 1885. The authorised capital is £100,000 in shares of £5, and of this amount 
£39,245 has been issued and paid up. There are also mortgage debentures, loans, &c., the amount 
of which on December 31, 1920, was £49,404. 7 

The accounts are made up annually to December 31, and submitted in February or March. 
There was no dividend from 1906, when 2 per cent. was paid, until for 1920, when 5 per cent. was 
paid. Reserve fund at December 31, 1920, £13,000 (used in the business); leasehold redemption 
fund, £9,507; carried forward, a credit balance of £1,081, including £1380 brought down, subject to 
corporation profits tax. Voting power, one vote for each share. Director’s qualification, 50 shares. 
Transfer form, common; fee, 2s. 6d. 


Hudson’s Bay Company.—Crovernor: Sir R. M. Kindersley, G.B.E. Deputy-Governor : C. V: Sale. 
Committee: L. D, Cunliffe, C. Lubbock, Sir A. M. Nanton, Kt. (Winnipeg), F. S. Oliver, F. H. 
Richmond, T. H. Skinner and V. H. Smith. Secretary: F. C. Ingrams. Office: 1, Lime Street, 
E.C.3.—The company was incorporated in 1670, and in 1863 was reconstructed with a capital of 
£2,000,000 in fully-paid shares of £20 ; and in 1884, 1892, 1912 and 1920 obtained supplemental charters. 
By the 1912 supplementary charter power was obtained to subdivide the ordinary shares, preference 
shares were created, and the borrowing powers of the company on debenture stock were increased, while 
the allocation of a fixed portion of the proceeds of the sale of land to a capital reserve fund was 
made obligatory. In 1870 the company surrendered to the Canadian government its territorial rights, 
receiving therefor—£300,000 in cash; the right to select a block of land adjoining each of its stations ; 
and the right for fifty years from 1870 to retain in any township or district within the fertile belt, 


_in which land is set out for settlement, grants of land not exceeding one-twentieth part of the land 


so set out, the Hudson’s Bay Company to pay a rateable share of the survey expenses. By the terms 
of the deed of surrender, and subsequent agreements relating thereto, the fertile belt is to be bounded 
as follows: on the south, by the United States boundary; on the west, by the Rocky Mountains ; on 
the north, by the northern branch of the Saskatchewan ; on the east, by Lake Winnipeg, the Lake of 
the Woods, and the waters connecting them. By the Dominion Lands Act it is enacted that the 
company’s twentieth shall be composed of the whole of sections 8 and 26 in every fifth township, 
and in each and every other township the whole of section 8 and the south half and. north-west 
quarter of section 26 throughout the fertile belt. It is estimated that the area of the fertile belt 
is 140,000,000 acres. 


To March 31, 1921, 6,463,628 acres had already been received, of which 3,627,694 acres had been 
sold, deducting cancelled sales (amount of instalments and interest owing in respect of Jands 
sold on March 31, 1921, £4,254,868), leaving on hand 2,835,934 acres (the town sites held by 
the company are valued for taxation by the municipal authorities at £2,234,368); in the year to 
March 31, 1921, 178,301 acres of farm land were sold for £624,117, and town lots were sold for £16,651. 
The sales of farm lands and town lots in the nine months to December 31, 1921, amounted approximately 
to £115,550, payable over a term of years, and cash receipts to £384,970, as compared with sales for 
£599,200 and cash receipts for £473,180 in the corresponding period of 1920. Theabove sum of £300,000 
was in 1870 applied to the reduction of the capital to £17 per share, and further payments have been 
made of £7 per share from the proceeds of subsequent land sales, reducing the shares to £10, and these 
in 1912 were subdivided into the denomination of £1. 


The authorised capital is now £3,000,000, £2,000,000 being in preference shares of £5, and £1,000,000 


in ordinary shares of £1, and the entire capital has been subscribed and paid up. The preference 


shares have a priority as to capital, without further participation, and rank first for 5 per cent. 
cumulative dividends. There is no liability to calls. Proceeds of land sales (except a minimum of 
$2 per acre which by the 1912 supplementary charter is placed to capital reserve fund) are now 
included with the company’s general revenue, and may be applied in the payment of dividends, 
provided the directors are satisfied that the value of the unsold lands together with the other assets 
of the company, other than the capital reserve fund, are sufficient to meet the liabilities of the 
company, including the then capital. Under the supplemental charter of 1892, amended in 1912, 
the company has power -to issue debentures not exceeding the amount of £2,000,000 if at any time 
such a course should be thought desirable. 


The sale-shop accounts are now made up annually to January 31, the land accounts to March 31 of 
the current year, and the fur trade accounts to May 31 of the preceding year, and are sub- 
mitted to a meeting held about July. The recent dividends have been—For 1909-10, 1910-11 and 
1911-12, £4 per share each year (on shares of £10); for 1912-13, 10s. (on shares of £1), 4s. from 
trading profits, and 4s. from land sales; and for 1913-14, 8s., all from land sales, and not subject 
to income tax. For 1914-15 only the preference dividend was paid; for 1915-16, 20 per cent. 
was paid on the ordinary (5 per cent. from land sales, and not subject to income tax, and 
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15 per cent. from trading profits, less income tax); for 1916-17, 30 (15 per cent, from 
land sales, and not subject to income tax, and 15 per cent. from trading profits, less income tax) ; 
for 1917-18, 40 (20 per cent. from land sales, and not subject to income tax, and 15 per cent. together 
with a bonus of 5 per cent. from trading profit, less income tax) ; for 1918-19, 45 (20 per cent. from 
land sales, and not subject to income tax, and 15 per cent., together with a bonus of 10 per cent, 
from trading profit, less income tax); and for 1919-20 and 1920-21, 40 each year (15 per cent. 
from land gales, and not subject to income tax, and 15 per cent., together with a bonus of 
10 per cent. from trading profit, less income tax), Capital reserve fund, £310,892 ; sale-shops extension 
fund, £300,000; insurance fund, £90,000; carried forward in respect of trade account, £122,202; 
ditto in respect of land sales, £33,459. No credit is taken in the balance sheet for the instalments 
and interest payable to the company or for town sites and farm lands held. On account of 1921-22 an 
interim dividend of 10 per cent. was paid in January. The preference dividend is paid on January 1 
and July 1. 


Voting power, one vote for every 50 ordinary or preference shares, held for six months, but holders 
of the preference shares only vote if the dividend is in arrear for not less than six months, or upon a 
resolution for the winding up of the company, or for a reduction of the capital, or for the return of 
capital ; maximum, 400 votes. Director’s qualification, 600 ordinary shares. Transfers are to be made 
out on common forms, with the full title of the company (‘‘The Governor and Company of Adven- 
turers of England Trading into Hudson’s Bay”); transfers of ordinary and preference shares to be 
made on separate forms; fee, 2s. 6d. per deed. Telegraphic address, Beaver, Led, London. Telephone 
numbers, 3324 and 3325 Avenue. The company is quoted in the official list. Latest prices—ordinary, 
6; preference, 43. 


Hudsons’ Consolidated, Limited.— Directors: C. Howard-Tripp (Chairman), C. W. Grimwade 
(Managing Director), W. Hooker, W. B. Mitchell and L. Sunderland. Manager and Secretary: 
G. A. O'Hanlon. Offices: 1, Queen Victoria Street, E.C.4.—The company was registered 
January 17, 1910, to acquire the undertaking and assets of a company of the same name, 
registered April 18, 1905, and carries on a general trust and finance business. The company 
owns timber limits in Canada, comprising approximately 94 square miles, and is interested 
in mining, oil and other concessions in various parts of the world. The authorised capital 
is £500,000 in shares of £1. Preference shares for £100,000, with a priority as to capital, were 
created in February, 1914, by. the conversion thereinto of an equal number of unissued ordinary 
shares, and were entitled to a cumulative preferential dividend of 74 per cent. per annum, and to 
10 per cent. of any surplus divisible profits, the remaining 90 per cent. of such surplus going to the 
£400,000 of ordinary shares. In August, 1921, a resolution was passed by the shareholders converting 
the preference shares back into ordinary and cancelling all rights pertaining to such preference 
shares, but in the following month another resolution was made superseding the previous one, whereby 
the conversion of preference into ordinary shares is now optional. The entire capital has been sub- 
scribed and called up, including 70,000 preference shares at par and 141,693 ordinary shares at the 
price of £1 5s. per share, issued in June, 1919. Of the ordinary capital £180,000 was issued credited 
fully paid, and 3,500 shares have been cancelled by order of the court. At June 30, 1921, there 
was a loan of about £13,000. 


The accounts are made up annually to June 30, and those for 1920-21 were submitted in August, — 
1921. For the period to June 30, 1910, dividends amounting to 73 per cent. were paid on the ordinary 
shares ; and for 1910-11 and 1911-12 73 per cent. was again distributed each year. There was then 
no dividend on the ordinary shares until in respect of 1918-19, when 5 per cent. was paid—none since. 
The year 1919-20 resuited in a debit to profit and loss of £22,587, which was increased in 1920-21 to 
£40,114, The assets include preference share issue expenses, £3,767. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Klipkop, Stock, London ; 
Hudconsted, Charles, London. Telephone numbers—4740 City ; 5958 Regent. The ordinary shares 
are quoted in the official list. Latest prices—ordinary, 3s. ; preference, 2s. 9d. 


Hungarian Land Mortgage Bank, Limited.—Head Office: Budapest.—The company (the correct 
title of which is Banque Hongroise des Rentes et du Crédit Agricole Société Anonyme) was established 
in 1895 for the purpose of granting loans on real property, including dwelling-houses not exceeding 
one-half the official assessed value of the same, to be secured by registered mortgages, with 
the loans repayable by instalments extending over a term of years. In 1920 the company established 
a close community of interests with the Banca Ungaro-Italiana Soc. Anon. The share capital, 
fully subscribed and paid up, is 60,000,000 kronen in shares of 400 kronen each. The company is 
known here by the offer in July, 1899, through Messrs. Coates, Son and Co., 99, Gresham Street, 
E.C.2, of 12,000,000 kronen 44 per cent. mortgage bonds, series A. The bonds are to bearer 
of 200 kronen (about £8 6s.), 1,000 kronen, 2,000 kronen, and 10,000 kronen, have coupons payable 
February 1, May 1, August 1, and November 1, and the principal is repayable at par within fifty 
years from the date of issue by drawings on February 1 and August 1 (commencing in February, 
1900), for repayment three months after, while the company has reserved the right to repay the 
whole loan at any time. All payments are made free from Hungarian taxes, in Vienna, Budapest, 
Berlin, Frankfort, and Amsterdam, with certain other Continental cities, while coupons and drawn 
bonds may be encashed at the rate of éxchange for short bills on Vienna, on the day preceding 
the due dates, with Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3 (no payments, 
however, have been made in London since May 1, 1914). The bonds of this and succeeding series are 
secured by all the mortgages held by the bank, and by a special guarantee fund of 5,450,000 kronen. 
At December 31, 1919, the total amount of bonds outstanding was 197,280.800 kronen. The share 
dividend for 1910 was 7 per cent. ; for 1911, 1912 and 1913, 74; for 1914, 6; for 1915, 74; fox 
1916, 8; for 1917, 9; and for 1918 and 1919, 6. Reserve funds, 21,155,029 kronen. Later 


Mewsurtion has not been received. Bond interest due August 1, 1914, and since has not been paid 
in London, ‘ 


. 
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Huron and Erie Mortgage Corporation.—Bankers in Great Britain: Bank of Scotland, 30, 
Bishopsgate, E.C.2. Debentwre Agents in Scotland: Wishart and Sanderson, 23, Rutland Street, 
Edinburgh, and. Finlayson, Auld and Mackechnie, 144, St. Vincent Street, Glasgow. Head 
Office: London, Canada.—The Huron and Erie Loan and Savings Company was formed in Canada 
in 1864, and as from January 1, 1906, amalgamation was effected with the Canadian Savings and 
Loan Company, while in 1915 the name was changed as above. The corporation has now a subscribed 
capital of $9,000,000 in shares of $100, of which $5,000,000 is paid up, 40,000 shares being fully paid, 
and 50,000 having $20 called up, a bonus of 100 per cent. out of the reserve fund having been added 
to capital in February, 1919. The liability of the shareholders is limited to the amount subscribed. 
There were also deposits, and currency and sterling debentures, amounting oa December 31, 1920, to 
$16, 227,784. 

The accounts are made up annually to the end of December, and submitted at London, Ontario, 
in February. For 1910 and 1911 10 per cent. was paid each time; for 1911 and 1912, 11; and for the 
six years to 1918, 12 (on par value of $50 per share), with in respect of 1918 a bonus of 100 per cent. 
in addition paid out of the reserve fund, and capitalised, as stated above. For 1919 6 per cent. was 
paid ; and for 1920, 7, paid quarterly. Reserve fund, $1,150,000 (after deducting $2,500,000 capitalised 
in February, 1919); carried forward, $22,317. Telegraphic addresses—Suarantee (Wishart and 
Sanderson), Edinburgh ; Finlayson (Finlayson, Auld and Mackechnie), Glasgow. Telephone numbers 
—1014, Edinburgh ; 824 (Central), Glasgow. . Latest prices in Toronto—fully paid, 111; $20 paid, 21. 


Illingworth, Morris and Co., Limited.—Directors: T. H. Morris (Chairman), O. L. Anders, 
Sir W. B. Gentle, S. J. Gordon, E. H. Illingworth, [. P. Little, E. W. Mann, Sir A. 
Marshall, K.B.E., and I. Ostrer. Secretary: W. Foss. Registered and Transfer Office : 35, Crutched 
Friars, E.C.3.—The company was registered February 18, 1920, as Amalgamated Textiles, Limited and 
acquired the entire share capital of William Morris and Sons, Limited, and John H. Beaver, Limited, 
which latter company controls the Bowling Green Mills (Bingley), Limited. Late in 1920 the business 
of Messrs. Daniel Illingworth and Sons, worsted spinners, of Bradford, was acquired, and in December, 
1921, the name of the company was changed as above. The authorised capital is £1,500,000 in shares 
of £1, £500,000 being 7 per cent. cumulative preference, having also priority as regards capital, but 
without further participation, and £1,000,000 ordinary, and £950,000 of ordinary and £210,000 of 
preference have been issued and called up, including 300,000 ordinary shares issued in October, 1920, at 
the price of £1 10s. per share. 

There are also £600,000 8 per cent. seven-year notes of £10, £25, £50, £100 and £500 each, issued . 

October, 1920, ’at 974 per cent., with interest payable April 1 and October 1, and the principal 
repayable at par on October 1, 1927, while the company reserves the right upon giv‘ng three months’ 
notice, on or before July 1, 1927, to repay all or any part of the notes at 1025 per cent. by means of 
drawings. At May 31, 1921, there were loans from subsidiary companies, £152,791. 

The company, without the sanction of an extraordinary resolution passed by the holders of the 
notes outstanding, may not issue any debentures or debenture stock or other securities constituting 
a charge upon any part of its undertaking or property, or create any other mortgage or charge 
thereon other than to secure bankers’ loans incurred in the ordinary course of business, or unless 
provision is made for the repayment of such notes out of the proceeds of any securities to rank mn 
‘priority ; but this condition does not apply to after-acquired property where there is an existing 
mortgage, or which 1s to be paid for wholly or in part by the proceeds of a mortgage or charge 
thereon, or to the issue of debentures or debenture stock specifically secured on after-acquired 
property. 

The accounts are made up annually to May 31, and submitted in July. In respect of the period to 
May 31, 1921, dividends were received from the subsidiary companies amounting to £258,728; 
£127,881 of this amount was appropriated for reduction of cost of investments in respect of profits 
accrued to date of acquisition, and after meeting all expenses, writing £1,428 off discount on note 
issue and paying the preference dividend and 10 per cent. (interim only) on ordinary, the balance of 
“£21,123 was carried forward. Share premium account, £22,118, after transferring £115.621 to 
preliminary expenses account, thus eliminating that item. Investments in subsidiary and allied 
companies at May 31, 1921, stood at £1,831,898. The assets included balance of discount on note 
issue, £13,572. 

Voting power, one vote for each share of either class, but preference shareholders only vote on 
Matters affecting their interests. Director’s qualification, £500 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Danilworth, Phone, London. Telephone number, 9060 
Avenue. Latest prices—ordinary, 12s. 6d. ; notes, 933. 


Imperial and Foreign Corporation, Limited.—Directors: Sir J. S. Harmood Banner, Kt., M. Ie. 
(Chairman), Sir I. H. Amory, Bart., G. Benenson, Hon. A. H. S. Cripps, H. Guedalla (Managing 
Director), Rt. Hon. the Earl of Harrowby and J. Dougias Watson. Manager: J. H. Guy. 
Secretary: F. S. Tomkins, F.0.1.S. Office: 1, Broad Street Place, E.C.2.—The company was 


registered May 18, 1911, and in 1914 absorbed the Anglo-French Mercantile and Finance Corpor- 


ation, Limited. Early in 1912 each existing ordinary share of £2 was converted into equal amounts 
of preference and ordinary shares, while on the absorption of the Anglo-French Mercantile and Finance 
Corporation in 1914 the capital was largely increased, and the dividend on the preference shares was 
raised from 44 to 6 per cent. The authorised capital was formerly £2,000,000 in shares of £1, 
-£1,000,000 being in 6 per cent, cumulative preference, with a priority as to capital, and £1,000,000 in 
ordinary, and £813,920 of the preference and £513,920 of the ordinary was subscribed and paid up. 

In October, 1920, in order to make provision for meeting the situation which had arisen owing to the 
nationalisation of the principal incerests of the corporation in Russia, the shareholders approved a scheme 
of arrangement under which the capital was reduced in December, 1920, by writing oft as lost 10s. per 
share from each of the 513,920 issued ordinary shares of £1; each of the 13,920 and 486,080 unissued 
preference and ordinary shares respectively were sub-divided into two shares of 10s. ; and the directors were 
authorised to issue the subdivided preference shares as ordiuary shares ranking pari passu with the 
remaining ordinary shares. The schenre also provided for the issue of participating ccrtificates to the 
holders of the reduced ordinary shares conferring the right to have distributed pari passu any sums which 


« 
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may be recovered in respect of the corporation’s holding in the Russian and English Bank which would be 
ava-lable for the payment of dividends by the corporation up to but not exceeding a total sum of £256,960, 
or 10s. in respect of each reduced share ; no certificates have yet been issued. 


The authorised capital is now (January, 1922) £1,743,040, £986,080 being in 6 per cent. cumu- 
lative preference shares of £1, having a priority as to capital, and £756,960 in ordinary shares — 
of 10s., and at August 31, 1921, £813,920 of the preference, and £356,040 of the ordinary had 
been subscribed and called up. At August 31, 1921, there were alsc—loans for £1,552,966; and 
bank overdrafts for £31,169 ; while there were also contingent liabilities in respect of guarautees. loan 
of securities by third parties, and cails on investments of £100,761. 


The last accounts were for the fourteen months v.o August 31, 1921, and they were submitted in 
December, 1921. For the period to December 31, 1911, 5 per cent. per annum was paid on the 
undivided capital, and on the closing of the accounts at June 30, 1912, the whole of the preliminary 
expenses of £27,957 was written off, and 74 per cent. per annum was distributed on the ordinary 
shares for the half-year to June 30,1912. For the years 1912-13 and 1913-14, 74 per cent. was 
paid on the ordinary shares each time; for 1914-15 and 1915-16 only the preference dividend was 
paid; for 1916-17 the ordinary shares received 24 per cent.; for 1917-18, 5; for 1918-19, 6; for 
1919-20 only the preference dividend was paid (half in February, 1920, and half in December, 1920) ; 
and for the fourteen months to August 31, 1921, there wis no distribution on either class of shares. 
In respect of the fourteen months to August 31, 1921, there was a surplus, after writing off £64,279 
losses on realisaticns, of £50,554, reducing 1 defic’ency account brought down to £808,788. 


Late in 1921 the directors entered into an agreement with the Parent Tyre Company, Limited, 
whereby that company will acquire a large interest in the shares of the corporation. The agreement 
provides for the two companies respectively to offer to each other a participation up to 50 per cent. 
in all new business undertaken by either of them. In order to give effect to this agreement it will be 
necessary to write the assets of the corporation down to the amount of the valuation which has been 
agreed upon after careful investigation. It is accordingly proposed to write 12s. per share off each 
of the issued preference shares, and 9s. per share off cach of the issued ordinary shares of the corpor- 
ation, thus making the preference shares of a nominal value of 8s. and the ordinary shares of a nominal 
value of 1s. each. At the same time in order that the preference shareholders should (subject to the 
issue of the new preference shares to be subscribed under the agreement by the Parent Tyre 
Company, Limited) retam actually the same interest in the corporation as at present, it is pro- 
posed that the cumulative preference dividend of 6 per cent. {on the present £1 share should be 
made 15 per cent. on the 8s. share, thus giving the preference shareholders a right 10 the same income 
as heretofore, and that, in the event of winding up, the preference shareholders should be entitled to 
receive out of the surplus assets 20s. per share in respect of each preference share before the ordinary 
shareholders receive any portion of such assets. It is further proposed- that the arrears of the 
cumulative preference dividend, down to December 31, 1921, should be tunded by giving to the existing 
preference shareholders funding certificates, which will be redeemable out of 25 per cent. of the profits 
remaining after payment of the preference dividend of 15 per cent. on the reduced 8s. share, before 
any distribution js made on the ordinary shares. To carry the scheme of arrangement into effect it 
will be necessary to convert the unissued £1 preference shares into 8s. shares, and the unissued 10s. 
ordinary shares into shares of 1s. each. Under the agreement above referred to, when this arrange- 
ment is effected, the corporation will guarantee a new issue of deferred shares of the Parent Tyre 
Company, Limited, at the price of 27s. 6d. for each share, and the Parent Tyre Company, Limited, 
will take up for £300,000, 400,000 new 8s. preference shares and 1,000,000 new 1s. ordinary shares of 
the corporation. 

Resolutions giving effect to the above proposals were passed in December, 1921, and the scheme 
now awaits the sanction of the Court. 

When the above scheme of arrangement has been carried out the authorised capital will be £934,252, 
consisting of £497,728 in 15 per cent. cumulative preference shares of 8s. each and £486,524 in_ 
ordinary shares of 1s., of which £485,568 of the preference and £85,604 of the ordinary will be issued 
end paid up, and a premium of £90,000 receivable on the issue of the new ordinary and preference 
shares is to be carried to reserve. 

Voting power, one vote for every five preference shares, and one vote for each ordinary share. 
Director’s qualification, shares to the nominal value of £500, to be acquired within one month from — 
date of appointment. Transfer form, common ; fee, 2s.6d. Telegraphic address, Prevailing, London. 
Telephone number, 160 (two lines) London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 3%; ; preference, 4. 


Imperial and General Securities, Limited.—Dzrectors : Dr. H. Sauer (Chairman), R. S. Charles, 
R. F. A. Riesco and Lt.-Col. C. H. Villiers. Sccretary: H. D. Richardson. Office: Pinners Hall, 
Austin Friars, E.C.2.—The company was registered April 9, 1906. The company holds interests in 
the Far East Rand Field, including 96,876 shares of 2s. each in Hautpoort, Limited, 50,000 shares of 
£1 each in the Eastern Van Ryn and Modderfontein Gold Reefs, Limited, and a two-thirds interest in 
1,100 claims situated on the townlands of Heidelberg. The authorised capital is now £50,000 in shares 
of 10s., £20,000 being 6 per cent. non-cumulative preference, but with priority as to capital, and 
£30,000 ordinary, and £10,000 preference and £25,000 ordinary have been subscribed and paid up, 
while 20,000 shares are to be allotted to Dr. H. Sauer: under an agreement dated May 31, 1918, in 
satisfaction of certain assets purchased from him. . 

The accounts are made up annually to June 30, and usually submitted in November. At June 
30, 1920, there was a debit to profit and loss of £3,310. The accounts for 1920-21 have not been 
received, but this notice hs been officially revised. 

Voting power, one vote for each ordinary share; preference shares have no voting rights. 


Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 8824 London Wall. 


Imperial Colonial Finance and Agency Corporation, Limited.— Directors: M. W. Mattinson, K.C. 
(Chairman), R. S. L. Boulter and J. Lumb. Secretary: T. 8S. Hamilton. Office: Capel House, 
62, New Broad Street, E.C.2.—The company was registered March 20, 1890. In 1892, in order 


INVESTMENT, TRUST AND FINANCE COMPANIES. 925 


to provide for depreciation in securities held, a sum of 10s. per share was written off the then issued 
ordinary shares, and a liability of £8 per share was at the same time extinguished. In August, 1913, 
ordinary shares amounting to £30,000 were issued at par, and on being fully paid in April, 1914, were 
converted into stock, The authorised capital is now £1,150,850—£970,000 in ordinary shares of £10, 
£179,850 in stock, and £1,000 in founders’ shares of £10, the last-mentioned entitled to one-half the 
profits in each year after providing for dividends of 7 per cent. per annum on the stock and making 
contributions to reserve funds. All the stock and founders’ shares have been allotted and paid up. 
There is power to issue debenture stock to one-third the amount of the paid-up capital, but this has 
not been exercised, although a loan of £37,988 has been obtained. 

The accounts are made up annually to July 1, and submitted in the same month. For each of the 


fourteen years to 1914-15 a dividend of 6 per cent. was paid, with, in respect of 1911-12, a bonus of 4 


per cent. and in respect of 1912-13 and 1913-14 a bonus of 1 per cent. each year; for 1915-16, 1916-17 
and 1917-18, 553 per cent. was paid each time; for 1918-19, 6; and for 1919-20 and 1920-21, 64. 
Stockholders’ reserve fund for equalisation of dividends, £4,000 ; carried forward, £6,348. <A list of 
the corporation’s investments is attached to the report and balance sheet for 1920-21, and according to the 
report, submitted in July, 1921, the directors stated that ‘‘ A valuation of the securities and the other 
assets taken on the Ist inst. showed that, after deducting all liabilities and-providing for the dividend 
now proposed, the capital of the corporation is practically intact.” On account of 1921-22 2} per 
cent. was paid in January. 

Voting power, one vote for each £1 10s. of stock, or each founders’ share. Director’s qualification, 
£375 of stock. Transfer form, common ; fee, 2s. 6d. per deed; stock is transferable in amounts of 
10s. - multiples. Telephone number, 2627 City. ‘The stock is quoted in the official list ; latest 
price, 76. 


Imperial Mortgage and Debenture Company, Limited. —Directors : M. I. Buchanan, ©. D. Lumsden 
(Managing Director) and M. Templeton. Secretary: R.S. Redhead. Office ; 16, Sylvan Avenue, Wood 
Green, N.— The company was registered July 19, 1892, and has since taken over the properties of the 
Freehold House Property Company, Limited. In 1897 the issued capital was written down by about 
one-half, and additional ordinary shares were issued. The authorised capital is now £174,695 in shares 
of £1, £100,000 being ordinary, and £74,695 44 per cent. non-cumulative preference, without priority as 
regards capital, and £5,220 in ordinary shares, and £25,305 in preference shares have been issued and 
fully paid. There are also mortgages for £21,450. 

The accounts are made up annually to December 31, and submitted in June. There has been no 
dividend on either class of shares for many years past, but loan interest has been duly paid. Debit 
balance at December 31, 1920, £5.776, including a deficiency of £5,192 brought down. The auditors 
are of opinion that building land and houses figure in the balance sheet in excess of their real value. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. 


Imperial Property Investment Company, Limited.— Directors : E. E. Price (Chairman), T. E. Good- 
year, ‘I’. Morton, H. Munro, F.O.1.S. (Managing Director and Secretary) and J. W. Wyles. Office: 27-8, 
Basinghall Street, E.C.2.—The company was registered February 22, 1875, and in 1894 was reconstructed 
under the same title, re-registration then taking place September 19, 1894. The authorised capital is 
£250,000 in shares of £5,'half ordinary and half preference, the latter ranking for a priority as to capital 
and for non-cumulative dividends of 5 per cent. per annum, and £119,750 ordinary and £116,085 
preference have been issued, and £187,128 called up, the ordinary shares having £3 per share called, 
and the preference being fully called. As from August 1, 1908, pre-existing 45 per cent. debenture 
stock was exchanged into A and B debenture stock, and there is now outstanding £133,842 A stock, 
of which £25,000 was issued in 1909 in exchange for an equal amount of B stock (carrying 4 per cent. 
interest and ranking as regards both principal and interest in priority to the B stock), and £101,087 


_ Bstock, carrying 5 per cent. interest, the debenture stocks being secured by a specific charge on the 


uncalled capital, and the freehold and leasehold properties of the company. ‘The interest dates for 
both classes of debenture stock are February 1 and August 1, and the principal is repayable 
August 1, 1980, from an accumulative sinking fund of 4+ per cent. for each stock, applicable to 
purchases at or under par, or to drawings at par, while the company retains the power to redeem the 
a stocks at any time before the date named. There are also loans on leasehold properties of 

000. . 

The accounts are made up annually to September 30, and submitted in December. Debenture 
interest has been met to date, and in respect of 1919-20 a dividend (the first) of 5 per cent. was 
paid on the preference shares ; and for 1920-21 a similar distribution was made. Carried forward, 
£2,516, including £703 brought down. Capital reserve, £11,232. : . 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of subscribed 
capital of either class. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable 
in multiples of £5. Telephone number, 1875 London Wall. The debenture stocks are quoted in the 
Official list. Latest prices—ordinary, 50s.; A debenture stock, 58; B debenture stock, 58. 


Improved Industrial Dwellings Company, Limited.—Directors: D. 8S. Waterlow (Chairman), 
Sir W. H. Davison, K.B.E., M.P. (Deputy-Chairman), Sir R. Armstrong-Jones, C.B.E., M.D., 
Lt.-Col. A. H. Dennys, F. D. Fox and W. ©. Harris. Secretary and General Manager: A. Moore, 


| Office: 33, Finsbury Square, E.C.2.—This company was established in 1863. The capital consists of 


£500,000 in stock, and £430,069 in fully-paid deferred shares of £1; the ordinary stock ranks first 
for 5 per cent.,fand after payment of a like rate on the deferred, both classes rank equally. The deferred 
shares were issued to the proprietors, free of cost, £50,000 in 1887, £55,000 in 1893, £60,500 in 1897, 
£66,550 in 1901, £73,205 in 1906, £80,525 in 1910, and £44,289 in 1918, to represent the amounts 
applied out of profits in reduction of loans from the Public Works Loan Commissioners, which loans 


low amount to £1,865, besides which there is another loan for £4,000. 


The accounts are now made up annually to June 30, and submitted in July. For many years 


both classes of capital have received 5 per cent. per annum, and this rate was paid for 1920-21. 
_ Reserve for equalisation of dividends, £125,000; carried forward, £151. On account of 1921-22 24 


| 


per cent, on the stock and deferred shares was paid in January, free of tax. Dividends were formerly 


' 
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paid free of income tax up to December 31, 1918, then tax was deducted up to June 30, 1920, but 
dividends are now paid free of tax. 

Voting power, one vote for each £10 of stock or deferred shares. Director’s qualification, £500 
ordinary stock or deferred shares. Transfer form, common; fee, 2s. 6d. per deed; shares and stock 
may be transferred on the same form, when the fee is 5s. per deed. Telephone number, 1415 Clerken- 
well. The company is quoted in the official list. Latest prices—stock, 684; deferred shares, %. 


Indian and General Investment Trust, Limited.—Directors: Sir H. S. King, K.C.LE. 
(Chairman), J. W. Arbuthnot and F. M. Ogilvy. Secretary: D. C. Wilson. Office: Winchester 
House, E.C.2.—The company was registered April 27, 1889. The authorised capital is £500,000 in 
shares of £10, of which £250,000 has been issued and paid up, and is now represented by 
£149,400 of 5 per cent. cumulative preferred stock, having also a priority as to capital, and £100,600 
of deferred stock. There was formerly £1,000 in founders’ shares, but as from May, 1914, these 
have been converted into an equivalent amount of deferred stock. There are borrowing powers 


limited to the amount of the share capital subscribed, and these have been fully exercised by the 


issue in 1890 and 1891, at 102 per cent., of £250,000 44 per cent. perpetual debenture stock, with 
interest payable May 1 and November 1. 

The accounts are made up annually to April 30, and submitted in June. For 1909-10 the 
deferred got 54 per cent. ; for 1910-11, 6; for 1911-12, 1912-13, 1913-14 and 1914-15, 7 each year; for 
1915-16, 74; for 1916-17, 1917-18, and 1918-19, 85; and for 1919-20 and 1920-21, 10. Reserve funds, 
£50,000; carried forward, £1,783. In the report submitted in June, 1921, it was stated that the 
investments, valued on the basis of prices ruling on April 30, 1921, showed a depreciation on their 
book figure (£545,764) which would cause ‘‘ the disappearance of the reserve account and a deficiency 
on capital account.” It was also stated that of the total funds over £314,200 is invested in bonds, 
debentures and debenture stocks, and £132,900 in preference shares or stock. On account of 1921-22 
4 per cent. was paid on the deferred stock in December. The preferred dividend is paid in June and 
December. 

Voting power, one vote for each £10 of preferred or deferred stock. Director’s qualification, 
£1,000 of either preferred or deferred stock, to be acquired within three months of appointment. 
Transfer form, common; fee, 2s. 6d. per deed, also for registration of probate, &c. Preferred, 
deferred, and debenture stocks are transferable in sums of £1 and multiples. Telegraphic address, 
Indogen, London. The company is quoted in the official list. Latest prices—preferred, 633 ; deferred, 
98; debenture stock, 63. 


Industrial and General Trust, Limited.—Directors: Sir G. A. Touche, Bart. (Chairman), W. 8S. 
Poole (Managing Director), Sir J. S. Purcell, K.C.B., L. E. Smith, Capt. E. C. E. Smith, N. G. 
Touche and Col. C. W, Trotter, C.B. Joint Secretaries: C. H. Thomas and L. A. Stride. Office: 
Pinners Hall, Great Winchester Street, E.C.2.—The company was registered April 6, 1889. In 1893-4 
it was decided to write down and unify the share capital, and late in 1905 the then existing unified 
stock was converted into preference and ordinary stocks in the proportion of 40 and 60 per cent. 
respectively, and new capital was then created, while early in 1915 the capital was further increased 
by £1,000,000. 

In May, 1919, £180,000 of the B reserve fund was capitalised and distributed in 45 per cent. 
preference shares (subsequently converted into stock) by way of a bonus, equivalent to 20 per cent. 
to the ordinary stockholders, and at the same time 180,000 ordinary shares (subsequently converted 
into stock) were offered at par to the holders of ordinary stock in the proportion of 20 per cent. of 
their holdings, while 20,000 preference shares and 20,000 ordinary shares (subsequently converted 
into stock) were offered to the directors at par. 

The authorised capital is now £2,500,000, and £1,100,000 in 45 per cent. cumulative preference 
stock, ranking also for priority as to capital, and £1,100,000 in ordinary stock have been subscribed 
and paid up. There is also power to borrow on debentures up to an amount equal to the subscribed 
capital for the time being. In March, 1890, there was issued at 925 per cent. £1,000,000 (£933,160 
now outstanding) 34 per cent. debenture stock, with interest payable May 15 and November 15, and 
the principal repayable, at the option of the trust, at 105 per cent. (now) at any time on three 
months’ notice, while the company has powers of purchase in the market. There is also 4 per cent. 
debenture stock for £753,075, of which £500,000 was issued in July, 1908, at 99 per cent., £186,235 in 
1913-14 at 95 per cent. and accrued interest, and £65,855, in exercise of the option (referred to below) 
of conversion, into this issue, of 35 per cent. debenture stock; interest is payable May 15 and 
November 15, and the trust has the right to redeem the stock at 102 per cent., on three months’ 
notice at any time (now), or by purchase. The two debenture stocks rank pari passu, and holders of 
the 35 per cent. stock may convert into an equivalent amount of 4 per cent. stock on payment of 103 
(formerly 125) per cent., while holders of 4 per cent. stock have the option, prior to notice of 
redemption being given, to convert into a like amount of 34 per cent. stock, receiving on conversion a 
cash bonus of 2 per cent. There were also, at March 31, 1921, loans on security for £140,000. 


The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary — 


stock received 8 per cent. ; for 1910-11, 84; for 1911-12, 9; and-for each of the eight years to 1919-20, 
10, while in May, 1919, a special stock bonus equivalent to 20 per cent. was paid in preference shares 
(subsequently converted into stock) out of the reserve fund. For 1920-21, 12 per cent. was paid. 
A reserve fund, £250,000; B reserve fund, £400,000; carried forward, £23,880, subject to corporation 
profics tax (if any), after providing £50,000 for depreciation on certain investments, including reserve 
fund investments. On account of 1921-224 per cent. was paid on the ordinary stock in November. 
The preference dividend is paid in May and November. In their report, submitted in May, 1921, the 


directors stated that ‘‘ The values at the date of the balance sheet of such of the investments as are — 


quoted, and the estimated values of the remaining investments, show a depreciation on the aggregate 
amount at which they stand in the balance sheet (£4,708,134), but such depreciation is amply covered 


by the B reserve fund without recourse to the A fund.” A list of the investments, together with | 


classifications, accorapanies the report. 

Voting power, one vote for every £1 of either class of stock. Director’s qualification, £1,000 
of either class of stock. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable 
in amounts of £1 and multiples thereof. The company has adopted the provisions of the Forged 


| 
| 
| 
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Transfers Acts of 1891-2, by which it undertakes to compensate parties suffering loss arising from 
forged transfers, but no charge is made for the protection thus afforded. Telegraphic address, Duritas, 
Thread, London, Telephone number, 6414 (two lines) London Wall. The company is quoted in the 
official list. Latest prices—ordinary, 1365; preference, 65}; 34 per cent. debenture stock, 58; 4 per 
cent. debenture stock, 67. 


Industrial Mutual Trust, Limited.—Directors: H. Guedalla (Chairman), H. Clayton (Joint 
Managing Director), F. Dalton, W. Dawson, J. H. Guy, M. V. E. Leveaux (Joint Managing 
Director), M. 8. Myers and 8. Van Den Bergh. Secretary, pro tem.: H. Olayton, A.C.A. 
Office: 441, Salisbury House, E.C.2.—The company was registered November 4, 1919. The 
authorised capital is £510,000, £500,000 being in participating preference shares of £1, and £10,000 in 
deferred shares of 10s., and £64,027 of the preference and £6,536 of the deferred have been subscribed, 
and £38,553 paid up, the preference having 103. per share called up, and the deferred being 
fully paid. The preference shares rank first for cumulative dividends of 8 per cent. per annum and 
are entitled to 25 per cent. of the remaining divisible profits, the balance going to the deferred. In the 
event of a winding up the preference shares have a priority as to capital and any arrears of dividend, 
and, after repayment of the deferred shares, are entitled 2¥ CeMper cent. of the surplus assets, the 
remainder going to the deferred. aie: 

The accounts are to be made up annually to December 31. No report has yet been issued, but 
this notice has been officiaily revised. Voting power, one vote for each preference share, and twenty- 
five votes for each deferred share. Director’s qualification, £1,000 in shares of either class. ‘Transfer 
form, common ; fee, 2s. 6d. 


Inter-Northern Corporation, Limited.— Directors: Col. Lord Rochdale (Chairman), F. W. 
Baker, F. Huntington, J. H. Lord, Maj. C. C. H. Potter, O.B.E., Lt.-Col. Lord Tweedmouth, 
C.M.G., D.S.O., end Maj. H. L, H. Owen, A.F.C. (also Secretary). Office: 341, Salisbury House, 
E.C.2.—The company was registered April 9, 1920, to finance and assist industrial and other 
enterprises in this country and abroad. The authorised capital is £250,000, £245,000 being in 
preferred ordinary shares of £1, and £5,000 in deferred shares of 1s., all of which has been subscribed, 
and £127,500 called up, the deferred shares be:ng fully paid, while the preferred ordinary shares have 
10s. per share called up, The preferred ordinary shares are entitled to a fixed preferential dividend at 
the rate of 7 per cent. per annum, and thereafter to one-half of the surplus profits available for distri- 
bution in each year, the deferred shares taking the other ha'f, while in the event of a winding up, the 
preferred ordinary shares bave priority as to capital and to one-half of the surplus assets remaining 
after the return of the deferred share capital. i. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
period from the date of incorporation to June, 1921, there was a loss after writing off £1,477 in respect 
of expenditure in connection with propositions abandoned and £5,088 for depreciation of quoted 
securities, of £6,468, which was carried forward. Voting power, one vote for each share of either class. 
Director’s qualification, £500 in shares of either class, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Innorcorp, Ave, London. 
Telephone number, 6014 London Wa!l. Latest price of preferred, 2s. 


Inter-Russian Industrial Corporation, Limited.—Dircctors: F. W. Baker (Chairman) and 
W. McDermott. Secretary: H. Richards. Office: 441, Salisbury House, London Wall, EH.C.2. 
—The company was registered October 29, 1912, to acquire and undertake the benefit and obli- 
gations of certain contracts and rights in respect of works and financial enterprises in Russia and 
elsewhere. The authorised capital is £200,000 in shares of £1, of which £25,003 has been subscribed 
and called up. The accounts are made up annually to December 31, and submitted in June. No 
report has yet been received, but this information is official. Voting power, one vote for each share. 
Director’s qualification, 100 shares, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. 


International Ethiopian Railway Trust and Construction Company, Limited.—Dircctors : 
T. F. Dalglish, A. H. W. Laye and Capt. C. E. Stracey-Clitherow. Managers: Ochs Brothers. 
Secretary: F. H. Williamson. Office: 264 to 273, Salisbury House, E.C.2. — The company was 
registered June 27, 1901, to construct public works of all kinds in Abyssinia. ‘The authorised capital is 
£500,000 in shares of £1, of which £308,507 has been subscribed and all paid up, except 15s. per share 


on 500 shares. There were also issued 5 per cent. debentures for £167,000 (part of £300,000 
- authorised), with interest payable January 1 and July 1; but 70 per cent. of the debentures was 


, 
} 
! 


redeemed August 18, 1902, leaving £50,100 outstanding, interest on which is in arrcar since December 
31, 1906 ; and at June 30. there were also loans for £6,275. There has been no dividend on the 
shares. The company is largely interested in the Cie. Impériale des Chemins de Fer Ethiopiens, and 


a large claim against the French Government has been made in connection with that company. At 
_ dune 30, 1918, there was a debit to receipts and expenditure account of £113,732. No later accounts 


| 


have been reccived, but this notice has been. officially revised. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 4876 
London Wall. 


International Financial Society, Limited.— Directors: Visc. St. Davids (Chairman), J. 8. Austen, 
S. R. Pryor and M. B. Snell. Secretary: W. J. Eldridge. Office: Dashwood House, E.C.2. 
—The company was established in 1863. From time to time the capital has been reduced, the last 
occasion having been in July, 1910, when a liability of £5 per share was cancelled, The authorised 


capital is now £187,500 in shares of £1, all of which is issued and paid up. There are also—5 per cent. 


debenture stock for £187,500, issued late in 1909 at par, with interest payable January land July 1, 
and the principal repayable on January 1, 1950, at par, or earlier at 110 per cent.; loans upon 
security for £110,000; and deposits for £28,500. At September 30, 1921, there were also contingent 


_ habilities for £23,553. 


The accounts are now made up annually to September 30, and submitted in November. For 


| 1908-9, 1909-10 and 1910-11, 74 per cent. was paid each year; for 1911-12 and 1912-13, 8; for 1918-14, 


3; for 1914-15, 1915-16, 1916-17 and 1917-18 only debenture interest was paid ; for 1918-19 and 1919-20 a 


a 
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dividend of 5 per cent. was paid each ycar; and for 1920-21, only interest charges were met. Carried 
forward, £23,893, including £12,061 brought down. In their report, submitted in November, 1921, 


the directors stated that ‘‘ the investments and loans are taken into the balance sheet at the amount at 


which they stand in the books of the society, but a valuation of them, based on current prices, showed 
a depreciation.” 

Voting power, one vote for each share. Director’s qualification, shares on which £1,250 has 
been paid, to be acquired within two months of appointment. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in amounts and multiples of £1, the minimum 
holding allowed being £10. Telegraphic address, Interrogo, Ave, London. Telephone number, 1599 
London Wall. The company is quoted in the official list. Latest prices—shares, 3; debenture 
stock, 685. 


International Investment Trust, Limited.—T7Zyustees : Sir H. 8S. King, K.C.I.E. (Chairman), A: 
Farquhar, F, M. Ogilvy, Rt. Hon. Sir H.W. Primrose, K.C.B., and Rt. Hon. Lord Sydenham, G.C.M.G.3 
&c. Secretary: J. Rathbone. Office : Winchester House, E.C.2.—The company was registered December 
29, 1888. The authorised capital is £2,000,000 in shares of £10, and £1,000,000 has been allotted 
and paid up, and has been convert gt. 50 £600,000 preferred stock, ranking first for cumulative 
dividends of 44 per cent. per annum, with a priority as to capital, and £400,000 deferred stock, 
taking all the surplus profits, after making provision for reserve. Power was taken to issue debenture 
stock to an amount not exceeding the subscribed capital for the time being, and this power has 
been exercised to the extent of £750,000 in 4 per cent. perpetual debenture stock, with interest 
payable January land July 1. At January 31, 1922, there was also a loan for £5,000. 

The accounts are made up annually to January 31, and submitted in March. For each of the two 
years to 1911-12 the deferred stock got 4} per cent. ; for 1912-13 and 1913-14,5; for 1914-15, 4; 
for 1915-16, 1916-17 and 1917-18, 34; for 1918-19, 44; for 1919-20, 5; and for 1920-21 and 1921-22, 6, 
Carried forward, £10,980 (subject to corporation profits tax), after applying £23,544 derived from profit 
on seles of investments to writing down certain investments.. The auditors in their certificate issued 
with the balance sheet for 1921-22 stated that ‘‘ The investments stand in the books in most eases at 
cost, but, in our opinion, there is a substantial depreciation in value. A considerable number of the 
mvestments are not producing income.” A list of the investments accompanies the report. On account 
of 1921-22 24 percent. was paid on the preferred, and 24 per cent. on the deferred, in September. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 in 
preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. per deed. The smallest holding 
allowed of preferred and deferred is £10, and stock is transferable in multiples of £1. Telegraphic 
address, Inclusive, Stock, London. Telephone number, 8921 London Wall. The company is quoted 
in the official list. Latest prices—preferred, 56; deferred, 54; debenture stock, 63. 


International Lighting Association, Limited.— Directors : Sir W. H. Cowan, Kt., M.P., Sir W. 8. 
Haldane, Kt., J. A. Pattullo (Secretary) and J. W. Scott. Office: 46, Charlotte-square, Edinburgh.— 
The company was registered January 5, 1898, to acquire gas undertakings or shares in gas companies, 
and in the first place took over a controlling interest in the Paré Gas Company, Limited, and interests 
in properties in New South Wales. Owing to a reduction in the value of the investments held, 
due to the acquisition of the undertaking of the Para Gas Company, Limited, by the Para 
Electric Railways and Lighting Company, Limited, it was decided in 1915 to write off 15s. per 
share from the 41,005 issued ordinary shares, and from July 1, 1915, to reduce the dividend on 
the preference shares from 6 to 5 per cent., with the right to receive a further 1 per cent. per 
annum in any year after a dividend equal to 10 per cent. per annum has been paid on the re- 
duced ordinary capita]. The authorised capital is £69,246 53., £50,000 being in 5 per cent. cumulative 
preference shares of £1 (with further participation as stated above), having a priority also as to 
capital, and £19,246 5s. in ordinary shares of 5s., and £22,085 preference and £10,251 5s. ordinary have 
been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. For 1909 the 
ordinary received 2 per cent.; for 1910, 1911 and 1912, 4 each year; for 1913, 1914 and 1915 
only the preference dividend was paid, that for 1915 being paid at the rate of 6 per cent. to June 30 
and 5 per cent. to December 31, as stated above ; for 1916 only the preference dividend was again paid ; 
for 1917, 1918 and 1919 the ordinary received 5 per cent. ; and for 1920, 25. Special reserve for prefer- 
ence dividend, £2,650 (being the maximum required for this purpose by the articles of association) ; 
general reserve (being the balance at credit of profit and loss before reduction of capital), £2,088 ; 
carried forward, £874. ‘The preference dividend is paid June 30 and December 31. Voting power, 
one vote for every share of either class. Director’s qualification, shares to the nominal value of £150. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Pattullo, Edinburgh. Telephone number, 
2179, Edinburgh. 


International Syndicate, Limited.—Directors: C. F. Rowsell (Chairman), A. T. Harrison and 


A.D. Rutherford. Secretary : C. Simpson, F.C.1.8. Office : 31, Copthall Avenue, E.C.2.—The company _ 
was registered November 6, 1902, to carry on mining and financial operations. The authorised capital 
is £50,000, £49,875 being in ordinary shares of £1, and £125 in deferred shares of 1s., and all the 


deferred shares and £30,000 of the ordinary have been subscribed and called up. ‘The ordinary 


shareholders are to take all profits until they shall have received dividends aggregating 100 per cent., — 


after payment of which 50 per cent. of the profits is to go each year to the ordinary shareholders, 40 
per cent. to the deferred shareholders, and 10 per cent. to the directors. 

The accounts are made up annually to October 31, and submitted about November. Interests in 
various syndicates and companies have been acquired. No dividend has yet been paid. Debit to 
profit and loss at October 31, 1921, £16,900, including a debit of £16,184 brought down. 

Voting power, one vote for every share. Director’s qualification, no share qualification necessary. 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Admonitum, London. Telephone number, 
7460 London Wall. 


Investment Company, Limited.—Directors: G. C. Hughes (Chairman), P. Laurence and 
J. 8S. Sawyer. Secretary: E. Buttanshaw. Office: 26, Budge Row, E.C.4.—The company was 
registered in 1868, and owns house property in London. The authorised capital is £100,000 in shares 


* 
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of £50, £99,659 of which has been subscribed, and £79,730, or £40 per share, called up. There is also 
a mortgage for £41,152 at 3% per cent., repayable by annual instalments in forty years from 1898. 

The accounts are made up annually to March 25, and submitted in May. For each of the nine 
years to 1914-15 the dividend was 3 per cent. ; for 1915-16, 2; for 1916-17, 1917-18 and 1918-19, nil; 
for 1919-20, 25 per cent. : and for 1920-21, 44. Carried forward, £1,830. 

Voting power, one vote for every share, with a maximum of twenty-five votes, Director’s 
qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. 


Investment Corporation of Canada, Limited-—Directors: Sir CO. E. Hambro, K.B.E. (Chairman), 
H. Allan, Lord Clinton, Maj. R. W. Cooper, M.C., and Capt. A. V. Hambro, M.P. Secretary: F. 
Burnett-Stuart. Office: 4, Great Winchester Street, E.C.2.—The company was registered March 29, 
1911. The authorised capital is £1,000,000 in shares of £10, of which £500,000 has been subscribed and 
ealled up, and converted into £300,000 43 per cent. cumulative preference stock, ranking also for 
priority as to capital, and £200,000 ordinary stock. The company has borrowing powers limited to the 
amount of the issued share capital for the time being, with, in addition, for temporary purposes, a sum 
not exceeding £100,000; and in July, 1912, Messrs. C. J. Hambro and Son (now Hambros Bank, 
Limited) were authorised to receive subscriptions at 974 per cent. for £250,000 44 per cent. debenture 
stock, and the whole amount was allotted, and since increased to £275,000; interest on the deben- 
ture stock is payable May 31 and November 30, and the principal is jrepayable at par May 31, 1942, 
while the company reserves the right’ to redeem the whole or any part of the stock at 102 per cent., 
on any interest date subsequent to May 31, 1922, on giving six months’ notice. At April 30, 1921, there 
was also a loan of £756. 

The accounts are made up annually to April 30, and submitted in July. In respect of the 
period from January 24 to April 30, 1912, the ordinary stock received 5 per cent. per annum; for 1912-13, 
1913-14 and 1914-15, 7; for 1915-16, 5; for 1916-17 3; for 1917-18, 5; for 1918-19 only the preference 
dividend was paid; fcr 1919-20, 5 per cent. was paid for the ordinary stock; and for 1920-21, 6. 
Reserve fund, £40,000 ; special reserve against arrears of interest, £6,000; carried forward, £5,768, 
subject to corporation protits tax. In their report submitted August 5, 1921, the directors siated that 
** Of the investments held at a cost ot £152,724 5s. 3d., 80.2 per cent. are British Government securities, 
98.2 per cent. are quoted on the Stock Exchange and the total value, as at the date of the balance 
sheet, was in excess of the figure at which they are held.” 

The preference dividend is paid in April and October. Voting power, one vote for every £10 of 
preference stock, and four votes for every £10 of ordinary. Director’s qualification, £2,000 of capital. 
Transfer form, common ; fee, 2s. 6d.; all stocks are transferable in multiples of £1 on separate 
forms for each class. Telegraphic address, Dacanavest, Stock, London. Telephone number, 2355 
London Wall. The company is quoted in the official list. Latest prices—debenture stock, 534; 
ordinary, 424 ; preference, 495. 


Investment Trust Corporation, Limited.— Directors: R. Fleming (Chairman), ©. L. Dalziel, O.A., 
Sir W. G. Granet and H. A. Vernet. Secretary: H. Carlisle. Office: Gresham House, Old Broad 
Street, E.C.2.—The company was registered March 29, 1888, and invested its funds mainly in 
American railroad bonds. The authorised capital is £2,000,000, all of which has been issued and called 
up, and has been converted into preferred and deferred stock, £1,200,000 being preferred, ranking 
first for dividends up to 4 per cent., and with a preferential charge as to capital, and £800,000 
deferred, taking the balance of profits. There are borrowing powers to an amount not exceeding the 
subscribed capital, and they have been fully exercised by the issue of £2,000,000 4 per cent. debenture 
stock, with interest payable January 1 and July 1, and the principal repayable at par July 1, 
1987, the corporation, however, having power to pay off the stock at 102 per cent. (now) at any 
time, on giving three months’ notice as regards £1,300,000, while £700,000 (of which £260,000 
was issued in June, 1907, and £440,000 in June, 1910, and since) can only be redeemed after July 1, 
1937, and then at 102 per cent. on giving three months’ notice. In the event of voluntary liquidation 
for amalgamation or reconstruction, the stock is also redeemable at 102 per cent. 

The accounts are made up annually to May 1, and usually submitted in the same month. For 
1909-10 the deferred stock got 10 per cent. ; for 1910-11, 11; for 1911-12, 12; for the seven years to 
1918-19, 124; for 1919-20, 13; and for 1920-21, 14. Reserve account, £700,000; carried forward, 
£82,282. In their report, submitted in June, 1921, the directors stated that a valuation of the in- 
vestments, based as far as possible upon prices current at the date of the balance sheet, showed a 
depreciation of about 12 per cent. under book cost, against which the reserve and revenue balance 
together form provision with £210,000 in excess. A classification of the investments, both as to class of 
security and kind of investment, accompanies the report. On account of 1921-22 2 per cent. on the 
preferred stock and 53 per cent. on the deferred stock were paid in November. ; 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £2,500 
ot either preferred or deferred stock. Transfer form, common; fee, 2s. 6d, per transfer; all classes 
of stocks are transferable in amounts of £1 and multiples. Telegraphic address, Ration, Stock, 
London, Telephone number, 2341 London Wall. The company is quoted in the official list. Latest 
prices—preferred, 65; deferred, 1854 ; debenture stock (1888-90), 69 ; ditto (1907-10), 69. 


Investors’ Mortgage Security Company, Limited.—Directors: R. O. Pitman (Chairman), G. 
Dunlop, T. J. C. Gifford, T. Maitland and F. B. Sharp. Secretarves : Guild and Shepherd, W.S. 
Office : 16, Charlotte Square, Edinburgh.—The company was registered July 14, 1891. In 1905 and 
onwards (up to 1909) holders of then ordinary shares accepted an offer to pay up the uncalled capital of 
£8 per £10 share at a premium of 10s. per share, and the £10 was then divided into £4 16s. of pre- 
ference stock and £5 4s. of ordinary stock, while early in 1910 12,500 shares of £10 were issued ata 
premium of £2 per share, in December, 1911, 12,500 shares of £10 were issued at a premium of £3 per 
share, in December, 1912, 12,500 shares of £10 were issued ata premium of £3 10s. per share, and 
in August, 1913, 12,500 shares of £10 were issued at a premium of £3 per share; each of the 
shares issued in 1910-13 has been divided into £6 of preference stock and £4 of ordinary stock. 

The authorised capital is £1,000,000, all of which has been issued and paid up, and consists of £600,000 
5 per cent. cumulative preference stock, and £400,000 ordinary stock. The rate of dividend on the 
preference stock was in 1905 raised from 44 to 5 per cent., and that stock, in the event of a winding- 
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up, is to have a priority as to capital, while the total is limited to 60 per cent. of the subscribed Fd 
capital. By the rearrangement of 1905 it is provided that the debentures, debenture stock, and bonds — 
of the company shall not at any time exceed £250,000, or 80 per cent. of the paid-up capital for the 
time being, whichever shall be the larger amount, but temporary loans may be obtained from bankers — 
or others against pledge of securities to a sum not exceeding the reserve fund of the company at 
the time such loans are obtained. The borrowing powers have been exercised to the extent of © 
£772,298, consisting of £406,215 4 per cent. debenture stock, redeemable at the option of the com- — 
pany (now) at any time, on six months’ notice, at 105 per cent., and £366,083 in terminable deben- — 
tures; the debenture stock and terminable debentures rank pari passu, and on both interest is payable 
May 15 and November 11. At September 30, 1921, there were also temporary loans for £32,000. 


The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 6 per cent.) being paid in May. For 1907-8 64 per cent. was paid; for 1908-9, — 
4; for 1909-10, 8; for 1910-11, 9; for 1911-12, 9}; for 1912-13, 1913-14 and 1914-15, 103 each 
time; for 1915-16, 1916-17, 1917-18 and 1918-19, 11; and for; 1919-20 and 1920-21 12. Reserve 
fund (including premium on shares), £365,000; contingent fund, £18,875; carried forward, £15,548. ~ 
The directors, in their report presented in December, 1921, stated that ‘‘A valuation of the company’s — 
assets in the aggregate as at September 30, 1921, showed a depreziation of about £20,000 on the figure at — 

which they stand in the balance sheet.” 

The preference dividend is paid in May and December. Voting power, one vote for each £8 of 
preference stock or £2 of ordinary stock. Director’s qualification, £1,009 of ordinary stock. Transfer 
form, common ; fee, 2s. 6d.; all the stocks are transferable in multiples of £1. Telegraphic address, 
Equitable, Edinburgh. Telephone number, 4168 Central, Edinburgh. Latest prices—ordinary stock, — 
189; preference stock, 794; debenture stock, 69. 


Irish Civil Service Permanent Building Society.—Directors: R. A. Walker, LL.D. (Chair- 
man), E. Connolly, A. Gray, P. H. Grierson, W. Ireland and A, H. Mercer (also Secretary). Office : 
25, Westmoreland Street, Dublin.—The society was established in 1864, and incorporated by act 
of parliament in 1874. The capital is £120,000 in fully-paid shares of £25, and there are deposits 
to the amount of £121,289. 

The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1921 of 24 per cent.) being paid in June. For each of the eleven years to 1910-11 5% per 
cent. was paid; for the four years to 1914-15, 5; for 1915-16, 43; for 1916-17, 5; for 1917-18, 53; 
for 1918-19 and 1919-20, 5; and for 1920-21, 53, including a bonus of 4 per cent. (free of income tax). 
Reserve fund, £20,200; dividend reserve fund, £1,292; carried forward, £607. 

Voting power, one vote for each shareholder. Director’s qualification, 12 shares, to be acquired a 
fortnight before election. Transfer form, common; fee, 2s. 6d. per share. Telephone number, 309 
Dublin. Latest price, 18. 


Isle of Walney Estates Company, Limited.— Directors: Sir A. T. Dawson, Bart., Sir J. McKechnie, ~ 
K.B.E., J. Barr, C.B.E., J. C. Ferguson, G. H. Banister, C.B.E., Comm. C. W. Ciavcn, O.B.E., R.N., 
and A. Cartwright. Joznt Secretaries; D. Kayand J. P. Mansell. Registered Office: Walney, Rarrow- 
in-Furness.—‘l'he company was registered April 29, 1899. ‘The authorised capital is now £114,000 in 
shares of £1, all of which has been subscribed and called up. On January 15, 1903, 5 per cent. 
debentures of £10,000 each for £320,000 (£190,000 outstanding) were issued to Vickers, Sons and Maxim, 
Limited (now Vickers, Limited) ; the debentures are charged on the entire undertaking, have interest 
payable January 1 and July 1, and are repayable at any time, on six months’ notice, at the option o 
the company. Debenture interest is paid to date. Reports are not issued, but this information has 
been officially supplied. Voting power, one vote for every share. Director’s qualification, 1,000 
shares. ‘Transfer form, common ; fee, 2s. 6d. 


Issuing and Underwriting Corporation, Limited.—Directors: T. G. Wright (Chairman) and 
Maj.-Gen. T. H. Hardy, C.B. Secretary: W. B. Snell. Office: 76, Finsbury Pavement, E.C,2.— 
The company was registered July 12, 1920. The authorised capital is £20,000 in shares of £1, £12,500 
being participating preference and £7,500 ordinary, and £1,757 of the preference and all the 
ordinary have been subscribed and called up. The preference shares rank first for dividends of 
123 per cent., the ordinary shares are then entitled to dividends up to 124 per cent., and of any 
surplus profits 40 per cent. is to be placed to a reserve fund, 40 per cent. is to go to the preference 
shares, and 20 per cent. to the ordinary shares. In the event of a winding up surplus assets are 
to be divided pro rata amongst each class of shareho'ders. 

The accounts are to be made up annually September 30. No dividend yet. 

Voting power, one vote for each share of either class. Director's qualification, one share of either 
class. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 1501 Clerkenwell. . 


Java Investment, Loau and Agency, Limited.—Directors: A. W. Tait, C.B.E. (Chairman), N. 0.5. — 
Bosanquet, E. J. Hammond, F. V. Hornby, E. Tozer and C. EK. Welldon. Secretary: Francis Peek and 
Co., Limited. Office: 5-7, Hastcheap, E.C.3.—The company was registered February 22, 1910, to 
carry on an investment, &c., business in connection with the plantation industry in the Middle East. 
The Speen capital is £600,000 in shares of £1, of which £383,639 has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
period (13 months) to March 31, 1911, after writing off the whole (£10,031) of the preliminary expenses, — 
a dividend at the rate of 10 per cent. per annum was paid ; for 1911-12 and 1912-13 the distribution was 
again 10 per cent. each time ; for 1913-14, 5; for 1914-15, nil; for 1915-16, 1916-17 and 1917-18 10 per 
cent. was paid each time ; for 1918-19, 5; for 1919-20, 10; and for 1920-21, 4. Reserve fund, £45,000; 
carried forward, £16,562, subject to corporation profits tax and excess profits duty, if any. In the 
report submitted June 27, 1921, the directors stated, ‘‘On the basis of the middle market price for __ 
quoted securities, a safe valuation of the unquoted securities by the board, and the estates at cost, the 
value of the company’s investments at the date of the balance sheet showed a substantial margin over 


A 


the figure set against them in the accounts, viz., cost price or under.” a 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of | 
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£250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 


2s. 6d. Telegraphic address, Javastancy, Bilgate, London. Telephone number, 7147 A F 
shares are quoted in the official list ; latest price, 3. . 3 ; ar pg tes 


Jewish Colonial Trust (Juedische Colonialbank), Limited.—Governors: J. Naiditsch (London) 
B. Feiwel (London), Dr. V. Jacobson (Copenhagen) and L. Kessler (London). Directors: Dr. N. 
Katzenelsohn (Libau, Chairman), J. H. Kann (‘The Hague, Vice-Chairman), S. Barbasch (Odessa), J. 
Cowen (London), J. Fischer (Antwerp), I. A. Rosoff (Jaffa), J. Simon (London), H. Urysohn (Moscow) 
and M, M. Ussischkin (Odessa). Manager: W. Wolf. Acting Secretary: E. Heilperin. Office: Brook 
House, Walbrook, E.C.4.—The company was registered March 25, 1899. The authorised capital is 
£2,000,000 in shares of £1, of which £1,999,900 is in ordinary shares and £100 in founders’ shares 
The founders’ shares are vested in a council or its nominees, and can only be transferred with the 
approval of the council; they do not entitle the holders to receive any portion of the profits, but at 
any general meeting they are to have collectively an equality of votes with the other shareholders 
present in person or by proxy, but on any question relating to the payment of dividends or otherwise 
dealing with the profits of the company the founders’ shares are to have no voting rights. In the 
event of winding up, the founders’ shares will only be entitled to receive the amount paid up after 
repayment of the capital of the other shares, All the founders’ shares have been issued as fully paid 
and of the ordinary £380,316 has been subscribed and paid up. At December 31, 1920, there were 
loans for £105,000, and current deposit and other accounts for £1,315,137. 

The accounts are made up annually to December 31, and submitted in September. For 1906, Sd. 
per share was paid ; for 1907, 1908, 1909 and 1910, 6d. each time ; and for 1911 and 1912, 7d. (free of 
income tax). There was then uo dividend until in respect of 1920, when 1s. p.r share was paid, free ct 
income tax. Reserves, £146,060. The company has a large share holding (£293,675) in the Anglo- 
Palestine Company, Limited. 

Voting power, one vote for each ordinary share. Director’s qualification, 500 shares. Transfer 
Bo vomon, fee, 2s. 6d. Telegraphic address, Juedische, London. Telephone numbers, 4993 to 

ity. 


Johannesburg Consolidated Investment Company, Limited.— Directors : 8. B. Joel J.P. (Permanent 
Chairman), J. E. Evans, O.M.G., J. Friedlander, G. Imroth, J. B. Joel, J.P., Prof. J. G. Lawn, C.B.E. 
(Joint Managing Director in South Africa), I. Lewis, C. Marx, J. Munro (Joint Managing Director in 
South Africa), Sir J. 8. Purcell, K.C.B., H. A. Rogers and A. R. Stephenson. London Manager : 
W. J. Benson, C.B.E. London Secretary: T. Honey. London Office: 10-11, Austin Friars, 
H.C.2. Head Office: Johannesburg, South Africa.—The company was registered under the laws 
of the Transvaal in September, 1889, and late in 1905 took over the undertaking and assets of the 
Barnato Consolidated Mines, Limited. The company has very large interests, partly direct and 
partly through other companies in mining estates in the Witwatersrand, Klerksdorp, and other 
districts of the Transvaal, and in other undertakings. The authorised capital is £4,500,000 in 
shares of £1, of which £3,950,000 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in November. 
For 1910-11, 74 per cent. was paid; for each of the seven years to 1917-18, 5; for 1918-19, 74; for 
1919-20, 124, including a bonus ot 23 per cent. ; and for 1920-21, 10 (free of income tax). Reserve fund 
at June 30, 1921, £250,000; carried forward, £184,411. The directors in their report submitted in 
November, 1921, stated that “*‘ The company’s shareholdings have (where necessary) been written down 
to their market value as at June 30.” 

Voting power, one vote per share. A register of shares is kept in London. ‘Transfer form 
in London, common; fee, Zs. 6d. per deed of 100 or part of 100 shares; African stamp duty, 
ls. per deed of £100 market value or part. Dividends are paid simultaneously in London and 
Johannesburg. Bearer warrants for 1, 5, 10, 25, 50, and 100 shares each are issued on payment 
of fees of 1s. up to 5 shares, and 2s. 6d. per 100 shares for any number beyond, together with 1s. 
for each warrant required, and bearer warrants may be exchanged for registered certificates on 
payment of 5s. per 100 shares or part thereof, and 1s. for each certificate. Telegraphic address, 
Unassisted, Stock, London. Telephone number, 2226 London Wall. Latest price, 21s. 3d. 


Johannesburg Estate Company, Limited.—Zondon Directors: W. Soper, A. Jones and R. Whyte. 
London Secretary: J. Taffs. London Agents: Davis and Soper, Limited, 54, St. Mary Axe, E.C.3. 
Head Office: Johannesburg, South Africa,—This company owns various buildings in Johannesburg, a 
freehold property in the suburbs thereof, &c. The authorised capital is £200,000in shares of £1, all of 
which has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in Johannesburg in June. Divi- 
dends amounting to 5 per cent. were declared each time in June, 1908, and June, 1909; 24 per cent. in 

June, 1910, 1911 and 1912; nil for 1913-14 and 1914-15; 24 per cent. for 1915-16 ; nil for 1916-17 and 
1917-18 ; 5 per cent. for 1918-19 ; and 24 per cent. for 1919-20 and 1920-21. Reserve fund, £1,242 ; 
carried forward, £2,984. ‘ 

Voting power, one vote for every share. Shares can be transferred in London at the agency as 
above; form, common with Transvaal stamp of 1s. per cent.; fee, 2s. 6d. per deed. Dividend 
warrants are received by English shareholders about nine weeks after declaration. Telephone 
number, 1108 Avenue. Latest price, 3s. 9d. 


Johannesburg Gold Fields, Limited.— Directors: P. G. H. Carvill (Chairman), Sir F. Frankland, 
Bart., and J. Freudenthal. Secretary: T. F. Thorne, A.C.A. Office: 170, Winchester House, E.C.2.— 
_ The company was registered July 7, 1910, in reconstruction of a company of the same name which was 
registered February 25, 1889, to purchase a property adjoining the town of Johannesburg, and to 

develop it for residential and building purposes, and subsequently acquired further properties. The 

authorised capital is £162,500 in shares of 10s., of which £161,502 10s. has been allotted and paid up. 
| The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. Portions of the estate have been let for farming purposes, and a portion has 
been laid out for sale as building plots (the company possessing a freehold estate suitable for 
this purpose), while the company has large shareholdings in other companies. In 1918-19 the 
income was £1,605, derived from dividends, interest, rents, &c. ; in 1919-20, £2,745; and in 1920-21, 
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£2,773, and a credit balance of £22,664 brought down was increased to £24,585, subject to a deprecia- 
tion of £134,849 in the value of the share investments held. Cash balance at September 30, 1921, 
£3,190 ; British Treasury Bills, £4,979 ; £2,000 5 per cent. War stock, £1,900; £10,000 4 per cent. 
National War bonds and accrued interest, £10,350; shares and debentures in other companies, £157,427 
(market value, £22,578); sundry debtors, £300; sundry creditors, £58. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 162 London Wall. Latest price, 9d. 


Jute Industries, Limited.— Directors: J. E. Cox (Chairman), L. G. MacIntyre (Vice-Chairman), 
T. N. J. Bell, A. J. Cox, A. B. Gilroy, C. C. Hairy, J. N. Kyd, F. MO -Richardsom 
F. D. S. Sandeman, R. C. Thomson, H. G. Walker, T. H. H. Walker and A. 8. Willett, 
Secretary: J. G. Dixon. Office: 37-41, Gracechurch Street, E.C.38.—The company was registered 
October 15, 1920, to acquire the control of businesses engaged in the spinning of jute and other 
fibrous material and of the manufacture of jute cloth, carpets and other commodities. The company has 
acquired the whole of the ordinary share capital of Thomas Bell and Sons of Dundee, Limited ; Cox 
Brothers, Limited ; Gilroy, Sons and Co., Limited; J. and A. D. Grimond, Limited; John N. Kyd 
and Co., Limited; and Harry Walker and Sons, Limited, all of Dundee; and also the whole of the 
preference capital of J. and A. D. Grimond, Limited. The company has also acquired the businesses of 
Frank Stewart Sandeman and Sons, Limited, of Dundee, and of the Stanley Mills, Stanley, Perthshire. 


The authorised capital is £7,000,000 in shares of £1, £4,000,000 being 9 per cent. cumulative 
participating preference, and £3,000,000 ordinary, and £3,000,000 of the preference and £1,.500,000 of 
the ordinary have been subscribed and called up, including 2,500,000 preference shares offered for 
sale in November. 1920, at par, by the London Joint City and Midland Bank, Limited and the 
Clydesdale Bank, Limited, on behalf of the purchasers. The participating preference shares rank 
for a fixed cumulative dividend at the rate of 9 per cent. per annum, and for an additional 
dividend up to 6 per cent. payable out of one-third of the remainder of the profits distributed, 
the ordinary shares taking the remainder of such profits. On a winding up the preference shares 
rank for priority as to capital and to payment of arrears (if any) of the fixed 9 per cent. dividend up 
to the commencement of the winding up and the right in addition thereto to a sum up to fifty per 
cent. of the capital paid up, payable out of one-third of the assets remaining, the ordinary shares 
taking the remainder of the assets. No debentures or charges (other than the usual charges required 
by bankers for temporary loans in the ordinary course of business) may be raised without the sanction 
of a class meeting of the preference shareholders. At September 30, 1921, there were advances from 
subsidiary companies of £1,244,695. 

The accounts are made up annually to September 30, and submitted in February. In respect of the 
period from incorporation to September 30, 1921, there was an available sum, after deduction of 
income tax. of £308,251, of which £58,465 was applied to interest on purchase price paid to vendors, 
the fixed preference dividend of 9 per cent. was paid, £59,355 was writted off preliminary expenses, 
reducing that item to £160,000, and £12,693 was carried forward. The preference dividend is payable 
May 15 and November 11. 

Voting power, one vote for each ordinary share, but preference shareholders can only vote under 
special circumstances. Director’s qualification, 1,000 shares of either class, to be acquired within two 
months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jutries, 
London. Telephone numbers, 7728 to 7735 Central. Latest prices—ordinary 3s. 3d., preference, 11s. 


K.C.M. and O.R. Land Syndicate, Limited.—Directors: G. F. R. Farquhar (Chairman), F. 
Hurdle and A. W. R. Lovering, F.C.I.S. (also Secretary). Ofice: Basildon House, Moorgate, 
K.C.2.—The company was registered April 14, 1910, and owns $705,500 (out of a total of $1,000,000) 
capital stock of the Union Land Company, New York, which owns land, along the line of the Kansas 
City, Mexican and Orient Railway Company. The authorised capital is £150,000 in ghares of £1, 
all of which has been subscribed and called up. There are also loans for about £18,000 (including 
about £17,000 subscribed by shareholders). In December, 1921, the shareholders who subscribed to 
the loan (as stated) agreed to accept payment by admitting a debt of the company to the extent 
of £150 (including bonuses) for every £100 advanced, carrying interest as from July 1, 1921, at the rate 
of 5 per cent. per annum. In consideration of this additional bonus the company is relieved of any 
obligation to repay the loans until December 31, 1927, unless it is in a position to repay earlier. 

The last accounts were for the period from December 5, 1916, to June 30, 1921, and were submitted 
in December, 1921. No dividend yet. In the period from December 5, 1916, to June 30, 1921, 
covered by the last accounts, there was a total expenditure, after deducting £2 received for transfer 
fees, of £10,910, increasing a debit to general expenditure brought down to £19,153, while preliminary 
expenses for £5,500 were included in the balance sheet. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £1,000, to be acquired within two months from date of appointment. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. 


Kempton Park Freehold Land Company, Limited.—Directors: T. W. Blenkiron, W. Burrell and 
Capt. W. F. Fry. Secretary: E. E. Robinson. Office: 9, George Street, Hanover Square, W.1.—The 
company was registered August 1, 1884. The authorised capital is £35,500 in shares of £100, of which 


£35,000 has been subscribed and paid up. There are also—a mortgage at 6} per cent. for £30,000; and — 


debentures, carrying interest at 44 per cent. for £10,000. 

_ The accounts are made up annually to July7 and submitted in the same month. For 1908-9 the 
dividend was 53 per cent. ; for 1909-10, £5 6s. 8d. per cent. ; for 1910-11, 1911-12 and 1912-13, 54 
each year ; for 1913-14, 1914-15, 1915-16, 1916-17, 5; and for 1917-18, 1918-19, 1919-20 and 1920-21, 43. 
Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote for each 
share. Director’s qualification, 2 shares, Transfer form, common ; fee, 2s. 6d. 


a Somes Palace Mansions, Limited.—Dircctors: M. H. B. Scott, R. M. Scott, W. S. Scott, 
spn . Sir M. Tighe, K.C.M.G., and Col. E. Pritchard. Secretary: R. M. Scott. Office: Kensington 

a sa Mansions, W.8.—The company was registered May 16, 1898, to acquire the lease of a 
property expiring March 25, 1976. The authorised capital is £50,000 in shares of £5, all of which 
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(except 7 shares) was allotted fully paid to the vendor. In May, 1898, an issue of £63,000 44 per 
cent. first mortgage debenture stock was made publicly at par, with interest payable June 30 and 
December 31, and the principal is to be repaid December 3, 1975, by sinking fund policies in the 
Alliance and Sun Insurance Companies. At June 30, 1920, there were also mortgages for £7,500. 

The accounts are made up annually to June 30. No information is obtainable from the company. 
According to the files at Somerset House there was at June 30, 1920, a credit to profit and loss of 
£10,990, after paying an interim dividend of 3 per cent., and a reserve fund of £2.715. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Apartment, 
London. Telephone number, 974 Kensington. 


Kindersley (Saskatchewan) Farm Lands, Limited.—Directors: G. Taylor (President), Hon. 
R. D. Denman, M. Marling, R. L. Hunter and R. D. Scott. . Trustees for the debenture 
holders: M. Marling and H, M. Clowes. Head Office: 707, Lindsay Building, Winnipeg, 
Manitoba. Assistant Secretary in London: R. W. Ashton, 4, Moorgate, E.C.2.—The company was 
formed in July, 1912, under the laws of the Dominion of Canada to acquire 30,620 acres 
of freehold farm lands in the Kindersley District, in the Province of Saskatchewan, Canada, 
of which 15,815 acres have been sold, mostly on half-crop terms, and 14,805 acres are still held. The 
authorised capital is $600,000 in shares of $100, of which $590,000 has been issued credited as 
fully paid. In July, 1912, £115,000 6 per cent. (see below) registered first mortgage debentures of 
£50, £100 and £500 each were offered for sale through the Union Bank of Canada, 6, Princes 
Street, E.C.2, at par, purchasers having been entitled, on payment in full, to a bonus of 50 per cent. 
face value of shares; the debentures were secured by a first fixed mortgage on the lands acquired, 
and a floating charge on the whole undertaking and assets, and the trust deed provided that all proceeds 
of sales and the interest payments on instalments should, after deduction for working expenses and 
agents’ commissions, be paid to the trustees to provide for interest on the debentures, and for redeem- 
ing the debentures, either by purchase in the market at or under 1025, or by drawings at that price, 
while all debentures which were not redeemed by August 1, 1922, were then to be paid off at 1024 ; 
the interest dates of the debentures were February 1 and August 1 (see below), and payments 
have been made by the Union Bank of Canada, at the London office as above, or in Canadian 
currency, at the fixed exchange of $4.86% to the £, at the bank’s office in Winnipeg. At July 31, 
1921, there was also a loan for $27,253, secured on £7,000 7 per cent. prior lien debentures, com- 
prising an authorised issue of £10,000 (see below). 


A meeting of the debenture holders was held in March, 1915, when it was agreed that the directorate 
(which was reformed, and now entirely consists, under agreement, of representatives of the debenture 
holders) should have power to withhold or postpone the payment of interest on the debentures or 
to fund the same, the rate of such interest being raised from 6 to 7 per cent., from February 1, 1915; 
the debenture holders further sanctioned the creation of an issue of 7 per cent. prior lien debentures, 
limited to £10,000, the proceeds of which are to be applied mainly to the payment of taxes and 
current expenditure, and £7,000 thereof has been issued as collateral security for advances up to 
$27, 253 (as stated above). 

At a special general meeting of the shareholders, held in Winnipeg on December 12, 1921, a scheme 
of arrangement between the company and its prior lien and first mortgage debenture holders was 
sanctioned, under which it was decided that the date of maturity of the prior lien debentures shall be 
postponed from August 1, 1922, to August 1, 1932, but the company shall be entitled at any time to 
redeem the whole of the outstanding prior lien debentures at par on three months’ notice to the 
holders. All interest accrued on the first mortgage debentures down to August 1, 1921, and unpaid 
(amounting to 484 per cent.) shall be cancelled, and as from August 1, 1921, the first mortgage deben- 
tures shall be non-cumulative income debentures, each year’s interest thereon at the rate of 7 per 
cent. per annum being payable by the company only if and to the extent to which the net revenue of 
the company, as certified by the company’s auditors, is in the opinion of the directors available for 
the purpose, but until the prior lien debentures have all been redeemed, such net revenue shall be 
applied to payment of the principal of the prior lien debentures (or the debts secured thereby) and 
not to payment of interest on the first mortgage debentures. The date of maturity of the first 
mortgage debentures shall be postponed to August 1, 1932, but as and when the first mortgage deben- 
tures shall become repayable they shall be repaid at a premium of 50 per cent. instead of a premium 
of 24 per cent. as at present. ‘The company shall be entitled at any time to redeem the whole of the 
outstanding first mortgage debentures at the like premium of 50 per cent. on one month’s notice to 
the holders. The restrictions at present contained in the trust deeds securing the prior lien debentures 
and the first mortgage debentures as to the prices at which the company may sell its lands shall be 
cancelled and the company shall henceforth be entitled to sell all or any of its lands, forming part of 
the specific security for the prior lien debentures and the first mortgage debentures, without any 
conseni, by the trustees of the said trust deeds at such price or prices as it may in its discretion 
think fit. Further, all proceeds of sales of the company’s lands (whether already effected or here- 
after to be effected) and all interest on deferred instalments hereafter received shall, instead of 
being paid over to or received by the trustees of the said trust deeds and applied by them for the 
purposes therein mentioned, be received by or paid over to the company and be applicable by the 
directors in meeting the current working, management and admiuistrative expenses of the company 


_ without any limit as to amount, including interest on the prior lien debentures or foans secured 


thereby, whilst any of the same are ouistanding, costs, charges, commissions and expenses of land 
sales, remuneration of the directors and of the trustees of the said trust deeds. Provided that the 
balance of such proceeds of land sales remaining after meeting the current working, management 
and administrative expenses aforesaid, and after retaining in hand such sum as the directors require 
for working capital, shall so long as any of the prior lien debentures are outstanding be applied by 


the company in the purchase or redemption of prior lien debentures (or any debt secured by such 
_ debentures), After all the prior lien debentures have been redeemed the said moneys (other than 
net revenue applicable to payment of interest) shali be applied in making payments to the first 


mortgage debenture-holders, on account of the principal sums secured by such debentures and the 


_ premium aforesaid, until the whole of the said debentures have been repaid. Such payments shall 
_ be made to the debenture-holders pro rata to the par value of the debentures held, but no payment 
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less than £10 per £100 debenture need be made, and each debenture-holder shall be bound to produce 
his debenture for endorsement with notice of any such payment. Until the whole of the first 
mortgage debentures have been repaid the company shall not pay any dividend to its shareholders. 
The 100 unissued shares of #100 each in the company’s capital shall be subdivided into 10,000 shares 
of $1 each, and such shares shall be converted into preference shares, conferring upon the holders the 
following rights, namely :—(a) The right to have distributed by way of dividend amongst the holders 
of such shares, or such of the same as are for the time being issued, 75 per cent. of all profits of the 
company at any time avajlable for and resolved to be distributed by way of dividend; (b) the right 
in a winding-up to have distributed amongst the holders of the issued preference shares 75 per cent. 
of the assets of the company remaining after payment of its debts and liabilities to creditors and 
the costs of winding up and available for distribution amongst the members; and (c) the right at all 
general meetings of the company to one vote for each preference share held. Of *+he preference 
shares of $1 each 9,440 shall be issued credited as fully paid to the trustees for the first mortgage 
debenture holders on terms that, so long as any of the first mortgage debentures are outstanding, or © 
during such shorter period as may be sanctioned by a resolution of the first mortgage debenture- 
holders, the voting rights on such shares shall be exercised by the trustees at their discretion in the 
interests of the first morugage debenture holders, and subjecé thereto the said 9,440 preference 
shares shall be distributed among the persons who at the date of the distribution of the shares are 
the holders of the first mortgage debentures in the proportion of four preference shares in respect of 
every £50 debentures. The remainder of the preference shares shall only be issued with the 
approval of the firsts mortgage debenture holders. The by-laws of the company shall be altered so 
as to provide that as from March, 1915, until all the first mortgage dehentures shall have been paid 
off or redeemed, the remuneration of the directors shall be a sum equa! to 3 per cent. of ihe amount 
from time to time paid to the first mortgage debenture-holders in respect of principal and premium, 
such remuneration to be paid as and when any payment is made to the first mortgage debenture- 
holders and to be divisible between all persons who have, since March, 1915, been directors as the 
board may determine, or failing such determination in accordance with their leugth of service as 
directors since March, 1915, and such remuneration to be in full satisfaction of all claims as from 
Maich, 1915. 

The accounts are made up annually to July 31, and submitted in Winnipeg, in December. Debit 
to profit and loss on July 31, 1921, $35,281, while on that date there were arrears of debenture interest 
totalling $278,519 (see above). A register of the debentures is kept at the office in London ; form for 
transfers, common ; fee, 2s. 6d. 


Kleinfontein Estates and Township, Limited.—Zondon Committee: J. L. Bergson, C. F. Farrar and 
W.H. Clark. London Secretary: J. H. Clark. London Agent : Anglo-French Exploration Company, 
Limited. London Office : 208-224, Salisbury House, E.C.2. Head Office: Johannesburg, South Africa.— 
The company was registered under the laws of the Transvaal on March 25, 1899, as the G. F. Com- 
pany, Limited (the name being changed as above in August, 1902), and owns a portion of the 
freehold of the farm Kleinfontein, and the township of Benoni (divided into 2,640 stands, 2,165 of 
which have been disposed of), besides dams and water rights. In June, 1919,the sum of 5s, per share — 
was returned to the holders of 85,000 shares in issue, and 15,000 unissued shares were cancelled, so 
that the authorised capital is now £63,750 in shares of 15s., all of which is issued and paid up. ~ 

The accounts are made up annually to June 30, and submitted in Johannesburg about 
September. For 1909-10 dividends amounting to 275 per cent. were paid; for 1910-11, 374; 
for 1911-12, 275; for 1912-13, 20; for 1913-14, 15; for 1914-15, 10; for 1915-16, 20; for 1916-17, 224: 
for 1917-18, 173; for 1918-19, 25 (174 on £85,000 and 74 on £63,750); for 1919-20, 25; and 
for 1920-21, 20. Carried forward at June 30, 1921, £3,221 (the revenue from stands and water 
sold, farms, rent, interest, &c., in the twelve months to June 30, 1921, amounted to £18,007). Cash 
balance at June 30, 1921, £6,814; sundry debtors, £3,062; instalments outstanding on sales of land 
and stands, £24,578; sundry creditors, £1,190. 

Voting power, one vote for each share. A register of shares is kept in London. ‘Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or less. Shareholders on the London register 
receive their dividends about four weeks after declaration. Telephone number, 159 London Wall. 


Knightsbridge and Bradford Estate Company, Limited.— Managing Directors: H. B. Ratcliffe, 
M.P. (Chairman), J. Briggs and J. Metcalfe. Secretary: J. E. Bateman, A.C.A. Office: 26, Nelson 
Street, Bradford.—The company was registered December 18, 1906,.to take over all the remaining 
properties and assets, consisting of wool warehouses and shops in Bradford and residential flats 
and shop property in London, of the Bradford Commercial Joint Stock Banking Company, Limited 
(then in liquidation). The authorised capital is £100,002 in shares of £7, of which £98,448 has been ~ 
allotted as fully paid to the shareholders of the bank. There are also loans on mortgage for £106,489. 
There were formerly 4 per cent, debenture stock for £98,385 and A debenture stock for £50,000, but 
these have been repaid. 

The accounts are made up annually to March 31, and submitted in May. For the period (fifteen — 
months) to March 31, 1908, and the eleven years to 1918-19, 4 per cent. per annum was paid ; for 
1919-20, 7 ; and for 1920-21, 8. Reserve fund, £125,885. On account of 1921-22 3 per cent. was paid 
in October. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer 
sory POTAEION fee, 2s. 6d. Telegraphic address, Estate, Bradford. Telephone number, 1795, 
3radford. | 

Kootenay Valleys Company, Limited.—Directors: R. H. V. Kyrke (Chairman) and R. Colomb. | 
Office : 6, Old Jewry, E.C.2.—The company was registered March 18, 1887, to acquire lands in British _ 
Columbia and certain water rights. In 1895 reconstruction was decided upon, and the present com- 
pany was registered June 18, 1895. In 1909 £3 per share was returned, and in July, 1911, £110s., — | 
and now the authorised capital is £10,379 10s., £8,820 being in shares of £5, and £1,559 10s. in shares 
of 10s., and all the 10s. shares have been subscribed and called up. < 

The accounts are made up annually to the end of February, and submitted in July. Reports are 
only issued to shareholders, but this notice has been officially revised. Voting power, one vote for 


each share. Director’s qualification, 50 shares. ; : 
Se a ee Cue on, 50 shares. Transfer form, common ; fee, 2s. 6d. per deed. Tele | 
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Ladies’ Dwellings Company, Limited.—Directors: G. E. Lloyd-Baker (Chairman), Hon. A. G. 
Brodrick, Mrs. F. St. J. Gore, Lt.-Col. P. F. Hone, D.S.0., M.C., Mrs. ©. King, A. H. Mure 
and Maj. R. G. Proby. - Secretary: J. F. Simpson. Office: 52, Lower Sloane Street, S.W.1.— 
The company was registered April 6, 1888. The authorised capital is £500,000 in shares of £1, 
of which £23,068 has been issued and called up. : 

The accounts are made up annually to March 31, and submitted in May or June. The dividend 
for the twenty-six years to 1919-20 was 5 per cent. per annum ; and for 1920-21, 2} per cent. was paid, 
with, in respect of 1919-20 and 1929-21, assistance from the reserve fund, reducing that item to £3,266. 
Carried forward, £92. Dividends, formerly paid free of income tax, are now paid less tax. Voting 
power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fees 
are on a graduated scale, with a maximum of 2s. 6d. Telegraphic address, Segontium, Sloane, 
London. Telephone number, 1119 Victoria. Latest price, 83. 9d. 


Lake Copais Company, Limited.— Directors: W. 8. Poole (Chairman), E. W. P. Foster, 
C.M.G., W. Wingfield and A. C. Whitmee (also London Manager and Secretary). Assistant 
Secretary ; R. D. Prichard. Office : 62, London Wall, E.C.2.—The company was registered June 11, 
1887, and is a reconstruction of a French undertaking. The French company acquired a concession 
granted by the Greek government for the draining of Lake Copais, Greece, and the utilising of the lands 
so reclaimed, covering an area of about 56,000 acres. The Lake Copais was to be drained into two other 
adjacent lakes, and the company is to have the right to use the waters stored up in these lakes as the 
result of the drainage, and the power resulting therefrom. The works are now finished. In February, 
1888, and December, 1889, the company made an issue of £300,000 of 6 per cent. debentures, on which, 
however, default took place in June, 1893, and the company went into liquidation with a view to recon- 
struction. A scheme was formulated, and has since been carried out, the liquidation proceedings 
having been stayed. 

Under the plan of 1901 the authorised share capital of £1,000,000 in shares of £10 (all now of one 
elass), of which £655,570 had been issued as fully paid, was not affected ; the company has created 
£198,000 of A debenture stock, and £237,000 of B debenture stock, all of which has been issued 
against the old 6 per cent. debentures. In 1907 the rights of the A and B debenture stock- 
holders underwent some modification. The A debenture stock carries 4 per cent. interest (now 
cumulative), payable Juneland Decemberl. The B debenture stock carries 6 per cent. interest, payable 
June 1 and December 1, but only out of net revenue after providing for interest on the A debenture 
stock, and is now permanently non-cumulative ; in June, 1916, a resolution was passed authorising 
the payment of interest to the extent of not exceeding 2 per cent. per annum on the B debenture stock in 


_ respect of the five years ending December 31, 1919, in second prior lien bonds (since redeemed) at par, and 


setting aside an equal amount from funds available for redemption to be employed for capital purposes. 
After providing for interest charges, 25 per cent. of the surplus net revenue in each year is to be 
applied—first in redemption of A debenture stock and then in redemption of B debenture stock until 
it shall have been reduced to £150,000, when further redemption is optional on the part of the 
company (see above). The redemption of the A and B stocks is to be effected by purchase when 
the stock is below par, and otherwise by drawings. At December 31, 1920, there was a secured bank 
loan of £54,000. 

The accounts are made up annually to December 31, and submitted in July. The area of 


land under cultivation at December 31, 1920, was 32,478 acres. For 1903, 1904 and 1905 only prior 


lien bond interest was met (the profits for those years having been seriously affected by damage by 
floods); for 1906 2 per cent. was paid on the A debenture stock; for 1907 3 per cent. on the A 
debenture stock ; for 1908 the full 4 per cent. on the A debenture stock, but nothing on the B; for 


1909 1 per cent. on the A debenture stock; for 1910 only prior lien bond interest was met; for 1911 


2 per. cent. was paid on the A debenture stock; for 1912 the full 4 per cent. was paid on the A 
debenture stock and 2 per cent. on the B debenture stock, both in second prior lien bonds at par ; 
for 1913 3 per cent. was paid on the A debenture stock in second prior lien bonds at par; for 1914 
the full 4 per cent. was paid on the A debenture stock, and 24 per cent. on the B debenture stock, both 
in second prior lien bonds at par ; for 1915 and 1916 4 per cent. was paid in cash on the A debenture 
stock, and the B debenture stock received 6 per cent., 4 in cash and 2 in prior lien bonds at par ; and for 
1917, 1918 and 1919 the A debenture stock received 4 per cent., and the B debenture stock 6 per cent., 
all in cash. Prior lien bonds for £42,360, issued in lieu of interest on the debenture stocks, were 
redeemed early in 1920, and for 1920 4 per cent. was paid on both debenture stocks in cash. Capital 
reserve fund, £156,050, after transferring £122,054 from prior lien redemption account and £18,317 
from profit suspense account. In July, 1921, resolutions were passed by the A and B debenture stock- 
holders approving the transfer of the above £18,317, together with any suiplus profits earned in 1921 
and 1922, to the capital reserve, and waiving any claim for the application of any part of such profits 
in redemption of A stock; carried forward to credit of the A debenture stockholders, £162; ditto to 
credit of B debenture stockholders, £565. 
Voting power, one vote for every share, or £2 of A or B debenture stock. Director’s qualifi- 
cation, no holding of shares or debenture stocks required. Transfer form, common ; fee, 2s. 6d. 
Debenture stocks are transferable in any amount not involving fractions of £1. Telegraphic address, 


| Kalium, Ave, London. Telephone number, 9691 London Wall. The A and B debenture stocks are 


| 


quoted in the official list. Latest prices—A debenture stock, 30-40; B ditto, 20-30. 


Lake View Investment Trust, Limited.—Directors: F. A. Govett (Chairman and Managing 
Director), J. A. Agnew, J. H. Cordner-James, W. C. O. Romaine, W. F. Turner and T. White. 
Joint Secretaries: C. Lloyd, O.B.E., F.C.1S., and G. G. Hay. F.C.LS. Office: 1, London Wall 
Buildings, E.C.2.—The company was registered January 23, 1920, to acquire the stock and share 
assets of the Lake View and Oroya Exploration, Limited. The authorised capital is £450,000 in 
shares of 10s,, of which £412,523 has been issued and paid up, all except 7 shares having been issued 
credited as fully paid. 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 


| from January 23, 1920, to March 31, 1921, there was a profit ot £18,245, out of which preliminary 
_ expenses amounting to £2,312 were written off, leaving £15,983 to be carried forward, A list of the 


trust’s investments is attached to the report and balance sheet for the period to March, 1921, On 
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account of 1921-22 an interim dividend of 5 per cent. was paid in June, 1921. Voting power, one vote 
for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 5s. Telegraphic 
address, Viewiness, Phone, London. Telephone number, 3700 London Wall. The company is quoted 
in the official list ; latest price, 3. 


Lancashire and Yorkshire Reversionary Interest Company, Limited.—Directors: F. J: 
Dickens, J. Hamilton, R. Innes and L. D. Kidson. Secretary: E. W. Milburn. Office: 3. Cross 
Street, Manchester.—The company was registered May 3, 1884. The authorised capital is 
£462,500 in shares of £9 5s., all of which has been subscribed, and £112,500, or £2 5s. per share, 
paid up. The company has borrowing powers up to two-thirds of the subscribed capital. 

Practically the whole of the share capital has been acquired by the Yorkshire Insurance Company, 
Limited. 

The accounts are made up annually to November 20, and submitted in April. For 1909-10, 1910-11 
and 1911-12, 3 per cent. per annum was paid; for the five years to 1916-17 only debenture interest 
was met; for 1917-18 a dividend of 4 per cent. was paid; for 1918-19, 5; and for 1919-20, nil. 
Carried forward, £2,447, including £2,429 brought down. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 4969 (Central), Manchester. 


Land and House Property Corporation, Limited.— Directors: W. Toynbee (Chairman), A. G. 
Burney, C. S. M. Raikes, J. Varley and R. 8S. Varley. Secretary: H. Hosegood, A.C.LS. Office: 
63,- Queen Victoria Street, E.C.4.—The company was registered July 8, 1881. The subscribed 
capital is £152,195 in fully-paid shares of £5, £128,780 being ordinary, and £23,415 44 per cent. 
cumulative preference, and there are debentures, mortgages, &c., to the amount of £153,293. 

The accounts are made up annually to the end of September, and submitted in November. For 
1907-8 and 1908-9 4 per cent. was paid each time ; for each of the five years to 1913-14, 3; for each 
of the four years to 1917-18, 24; for 1918-19 and 1919-20, 3; and for 1920-21, 43. Reserve fund, 
£25,844; carried forward, £1,790. 

Voting power, one vote for every 10 shares or fractional part of 10 shares up to 50 shares, 
and one for every additional 50 shares. Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telephone number, 12212 Central. ‘The ordinary shares are quoted in the 
official list. Latest prices—ordinary, 14; preference, 50s. 


Land and Mortgage Company of Egypt, Limited.—Directors: Sir W. F. Miéville, K.C.M.G. 
(Chairman), Visc. Hampden, R. C. Johnston and T. H. Marsden. Acting Secretary: G. Reck- 
less. Office: 95a, Chancery Lane, W.C.2.—The company was registered April 21, 1880. In 1886 
£2 per share was written off as lost, and the subscribed capital is now £900,000 in shares of £18, of 
which £150,000, or £3 per share, is paid up. The company has power to issue debentures or 
debenture stock, but the amount outstanding must not exceed £400,000 at any one time. There 
are also—44 per cent. debentures (series B) of £100 each for £74,600 (outstanding balance of £251,000), 
with interest payable May 15 and November 11, and the principal repayable at par by 1928 by annual 
drawings in October, for repayment in November; and 4 per cent. debenture stock for £33,425 
(outstanding balance of £156,500 issued); interest is payable May 15 and November 11, and the 
principal is repayable at par November 11, 1956, with the option to the company of redemption at any 
time after November 11, 1930, at 105 per cent., on six months’ notice, or in the event of voluntary 
liquidation for amalgamation or reconstruction. The debentures and debenture stock are secured pari 
passu by a first floating charge on the undertaking and assets. In April, 1906, holders of pre-existing 
5 per cent. and the above 44 per cent. debentures were offered the option of conversion into 4 per 
cent. debenture stock, and this option was exercised by holders of £27,200 of the 5 per cent. 
debentures, and £48,900 of the 44 per cent. debentures. 

The accounts are made up annually to March 31, and submitted in June. For each of the nine 
years to 1912-13, 10 per cent. was paid, with a bonus of 1 per cent. for each of the four years to 
1909-10; for 1913-14, 9; for 1914-15 and 1915-16, nil, but debenture charges were met; for 1916-17, 
1917-18 and 1918-19, 5 per cent. each time; and for 1919-20 and 1920-21, 6 (less tax). Reserve fund, 
£50,000 ; carried forward, £20,650. 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in amounts of £1 and multiples thereof. 
The debentures are to bearer, but may be registered as to principal only. Telegraphic address, Life- 
boat, London. The company is quoted in the official list. Latest prices—shares, 14; 44 per cent. 
debentures, 90; 4 per cent. debenture stock, 815. 


Land Bank of Egypt.—Office: Alexandria, Egypt. London Correspondent: Comptoir National 
d’Escompte de Paris, 8, King William Street, E.C.4.—The company was founded in January, 1905, 
to make advances upon mortgage to the proprietors of real estate in Egypt, to acquire mortgage debts, 
and to provide agriculturists with funds for the needs of their annual produce. The duration of the 
company has been fixed at 99 years. The authorised capital is £1,000,000 in shares to bearer of £5, of 
which £975,000 is in ordinary shares, and £25,000 in founders’ (deferred) shares.. The ordinary shares 
rank first for a non-cumulative dividend of 5 per cent. per annum, and after paying 10 per cent. of 
the surplus profits to the administration and placing 10 per cent. to reserve, 70 per cent. of any 
balance is to go to the ordinary shares, and the remainder to the founders’ shares. The entire capital 
has been subscribed and paid up. The company has power to issue debentures to an amount 
not exceeding the total of the loans outstanding, and not exceeding five times the amount of 
share capital paid up (the total possible of £5,000,000 has been authorised by the shareholders), 
and there are—3} per cent. bonds to bearer of 500 frances each for 238,852,160 frances, balance 
outstanding of 25,000,000 franes, with coupons payable January 1 and July 1 in London, Paris and 
Alexandria—in London by the Comptoir National d’Escompte de Paris, at the rate of exchange on 
Paris—and the principal redeemable at 101 per cent. by annual drawings, on an ascending scale, 
commencing January 1, 1907, and terminating January 1, 1981; and 4 per cent. bonds to 
bearer of 500 francs each for 71,921,000 frances, of which 45,000,000 francs was issued in October, 
1906, at 475 francs per bond, 15,000,000 francs in July, 1908, 10,000,000 francs in July, 1911, and 
10,000,000 francs in December, 1913, with interest payable January 1 and July 1 in London, Paris, 
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Alexandria, Basle, Geneva and Amsterdam—in London by the Comptoir National d’Escompte de Paris, 
at the fixed exchange of 25:27} francs to the £—and the principal redeemable at par July 1, 1981, 
by annual drawings on June 1 (commenced in 1907) for repayment in July. The bonds are secured 
by a first charge on the sums due in respect of lands mortgaged duly certified by the Mixed Tribunals 
in Alexandria, as attached to the annual balance-sheet, being limited to the amount of the mort- 
gages granted and outstanding. 

The accounts are now made up annually to September 30, and submitted in December in 
Alexandria, an interim dividend (in 1921 of 3 per cent.) being paid in June. The directors are entitled 
to 10 per cent. of the profits remaining atter paying a dividend of 5 cent. on the ordinary shares. For 
the year ended March 31, 1907, 9 per cent. was paid on the ordinary shares and £3 6s. 8d. per share on 
the founders’ shares ; for 1907-8 the ordinary and founders’ shares received 9 per cent. and £3 5s. 9d. 
per share respectively ; for 1908-9, 9 per cent. and £3 6s. per share; for 1909-10, 94 per cent. and 
£3 15s. per share; for 1910-11, 93 per cent. and £3 16s. per share; for 1911-12 and 1912-13, 8 per 
cent. and £2 12s. per share; for 1913-14, 8 per cent. and £2 10s. per share; for the half-year to 
September 30, 1914, and for the year 1914-15, nil and nil; for 1915-16, 65 per cent. and £1 2s. per 
share ; for 1916-17, 75 per cent. and £2 1s. per share; for 1917-18, 85 per cent. and £3 per share; 
for 1918-19, 9 per cent. and £3 8s. per share; for 1919-20, 95 per cent. and £3 15s. per share; and 
for 1920-21, 10 per cent. and £4 3s. pershare. Reserve funds (chiefly derived from premiums on shares), 
£334,795; carried forward to credit of ordinary shares, £E13 460; ditto to credit of founders’ 
shares, £E5, 372. 3 

Voting power, one vote for every 5 shares of either class up to 100 shares, then one vote for 
every 20 shares up to 1,000 shares, and one vote for every 100 shares beyond. Director’s qualification, 
200 ordinary shares. The ordinary shares are quoted in the official list ; latest price, 54. 


Land Company of Chiapas, Mexico, Limited.—Directors: Sir T. H. Holdich, K.C.M.G., 
K.C.1.E., C.B. (Chairman), F, H. Payne (Managing Director) and Sir B. Scott, K.C.I.E. Secretary : 
W. R. Jarvis, F.C.LS. Office: 10, Copthall Avenue, E.C.2.—The company was registered December 
9, 1905, to acquire from the Mexican Land and Colonization Company, Limited, an area of land, about 
4,000,000 acres in extent, situate in the State of Chiapas, Mexico, and with a view to its cultivation 
and sale a portion of the estate has been planted with rubber trees, &c. In May, 1909, 2s. per share 
was returned on capital account, and the authorised capital is now £315,000 in shares of 18s., of 
which £225,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, but no recent balance sheets have been 
issued. In the thirteen years to 1918 the proceeds of the land sales totalled £146,074, and the 
expenditure in Mexico and London during the same period, after deducting interest and sundry 
receipts, amounted to £103,777. Sundry halances of the company’s offices in Chiapas, including 
debtors for land purchased at December 31, 1918, £14,165. In December, 1917, the directors stated 
that the company’s land sales were suspended in June, 1915, by order of the military judge at Tuxtla 
Gutierrez. Up to the present time the directors have been unable to obtain a withdrawal of this 
order which summarily deprived the company of all income except interest on its funds in England. 

The company’s concession was declared forfeited in April, 1917. In December, 1919, it was stated 
that ‘‘in view of the declared intention of the Mexican government on grounds of national policy to 
terminate the ownership by foreigners of large tracts of land within the republic, the directors, 
without prejudice to the company’s rights, authorised Senor Pizarro Suarez, the company’s legal 
representative in Mexico City, to accept the invitation of President Carranza to discuss terms of 
compensation with the Minister of Fomento. Negotiations were accordingly opened and had been 
continued in conjunction with Col, J. Reynolds McLean, C.B.E. (a director of the Mexican Land and 
Colonization Company, Limited), until interrupted by the revolution preceding the fall of the 
Carranza government.” Negotiations continued withthe new government have not yet resulted in 
any definite settlement. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Chiapas, London. Telephone number, 2124 London 
Wall. The shares are quoted in the official list ; latest price, 4. 


Land Corporation of Canada, Limited.—Directors: Sir A. Roger (President), J. H. Rait 
and W. Watkins. Secretary: W. J. Hearn, A.C.1.S. Office : 91-3, Bishopsgate, E.C.2.—The company 
was registered December 13, 1881. - The authorised share capital was originally £250,000 in shares of 


_ £10, but in 1884 the liability was reduced by £5. In 1888-9 the writing down of the capital by 10s. 


—————————— 


per share, the reduction of the liability, and the sub-division of the capital were carried out. The 
authorised capital is now £75,000 in shares of £1, all of which has been issued and called up. 
The accounts are made up annually to December 31, and submitted in March. For 1909 and 1910, 


- 15 per cent. was paid each year ; for 1911 and 1912, 20; for 1913, 10; for 1914, 5 (free of income tax) ; 


for 1915, 1916 and 1917, 5 (less tax); and for 1918, 1919 and 1920, nil. In respect of 1920 there was 
a profit of £4,487, and after writing £4,347 off shares in another company, a credit balance of £3,835 
brought down was increased to £3,974, which was carried forward. At the close of 1920 the company 
held investments at cost or under of £43,161, while £7,190 was owing in respect of lands and town lots 
sold, and there was cash in hand and in transit for £4,421; the landed estate then totalled 1,400 
acres, and investments in Vancouver real estate stood in the books at £30,531. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Canland, London. Telephone number, 2985 
London Wall. The company is quoted in the official list ; latest price, 4. 

Land Mortgage Bank of Texas, Limited.—Directors: B. Nussey (Chairman), Sir J. Clough, Kt., 
and W. E. Tetley. Secretary: W. ©. Cross. Office: City Chambers, Darley Street, Bradford. 
—The company was registered January 8, 1886. The authorised capital is £1,000,000 in shares 
of £5, of which £781,640 has been subscribed in ordinary shares, and £156,328, or £1 per 
share, called up; and £46,265 in fully-paid 5 per cent. cumulative preference shares, with a 
priority as to capital, issued in 1905, 1908 and 1909 as bonuses and dividends. There is also 43 per cent. 
debenture stock for £400,000, with interest payable April 1 and October 1, and the principal repayable 
at 105 per cent. (now) at any time, at the company’s option, on six months’ notice. 

The accounts are made up annually to March 31, and submitted in May or June. For 1910-11 and 
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1911-12, 10 per cent. was paid each time; for 1912-13, 1913-14, 1914-15 and 1915-16, 114; for 1916-17, 
1917-18 and 1918-19, 125; for 1919-20, 224; and for 1920-21, 174. Reserve fund, £45,000; contingency 
fund against depreciation of reserve fund investments, £4,148; carried forward, £53,578, subject to 
excess profits duty. Credit to property realisation account, £18,690. On account of 1921-22 7) per 
cent. was paid on the ordinary shares in December. The preference dividend is paid half-yearly. 
Dividends on the ordinary shares, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares 
or a corresponding amount of stock. Transfer form, common; fees, 1s. up to 25 ordinary shares or 
5 preference shares, and 2s. 6d. beyond; debenture stock is transferable in sums of £100 and 
multiples. Telegraphic address, Mortgage, Bradford. Latest prices—ordinary, 29s.; preference, 5. 


Land Securities Assets Company, Limited.—Directors: E. Farquhar (Chairman), F. C. Maples, 
G. ©. Stephenson and L. R. Vigers. Secretary: W. G. Martin. Office: 3, Frederick’s Place, 
Old Jewry, E.C.2.—The company was registered March 22, 1905. The authorised capital is £50,000 
in shares of £1, of which £36,803 has been subscribed and paid up, 36,000 shares having been ~ 
issued credited as fully paid. There was also at March 31, 1921, 45 pér cent. debenture stock for 
£22,118 (outstanding balance of £108,000), which was redeemed on April 1, 1921. 

The accounts are made up annually to March 31, and submitted in June. For the period to 
March 31, 1906, and for the four years to 1909-10 the distribution was 10 per cent. per annum ; for the 
four years to 1913-14, 124; and for the seven years to 1920-21, 15 (free of income tax). Carried forward, 
£3,204. Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Accountants, Stock, London. Telephone number, 4694 
City. Latest price, 57s. 


Landed Banking and Loan Company.—Aygents for the United Kingdom: Macandrew, Wright 
and Murray, 9, Albyn Place, Edinburgh. Head Office : Hamilton, Ontario, Canada.—This company 
was formed in 1877, and has a subscribed share capital of $1,000,000 in fully-paid shares of $100. The 
liability of the shareholders is limited to the amount subscribed. There are also deposits and 
currency and sterling debentures, the amount of which on December 31, 1921, was $1,533, 405. 

The accounts are made up annually to December 31, and submitted at Hamilton in February, 
an interim dividend (in 1921 of 4 per cent.) being paid in July. For 1910 the dividend was 6 per cent., 
with a bonus of 1 per cent. in addition ; for 1911 and 1912, 7 each year ; for 1913, 74 ; and for the eight 
years to 1921, 8. Reserve fund, $1,000,000; carried forward, $8,055. Latest price in Toronto, 135. 


Lands Improvement Company.— Directors : Lt.-Col, G. L. Courthope, M.P. (Chairman), C.G. Bolam, 
A. E. Dashwood, J. H. Jettcoat, Hon. C. T. Parker, A. ff. Powelland A.W. Williams-Wynn. Manager: 
C. A. Surtees. Secretary: M. B. Barry. Office: 1, Great George Street, Westminster, S.W.1— — 
The company was incorporated by special acts of parliament obtained in and since 1853. The sub- 
scribed capital is £100,000 in shares of £5, of which £37,500 is paid up. 

Power has been obtained from Parliament to enable the company to create further capital, and to 
sub-divide the shares into denominations of £1, &c. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
Dividends of 5 per cent. per annum for the first half of the year and 10 for the second half were 
regularly paid from 1886 to 1914 inclusive, with the exception of 1911, when the dividends were 5 per 
cent. per annum for both halves; and for 1915, 1916, 1917 and the first half of 1918, 5 per cent. 
per annum was paid—no dividend since (to December 31, 1921). Reserve fund on interest account, 
£16,052; general reserve, £8,000. Balance sheets are not obtainable, but this information is official. 
Voting power, one vote for every two shares up to 20, one for every 10 up to 200, and one for every 20 
beyond. Director’s qualification, 200 shares. ‘Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Improvement, Parl, London. Telephone number, 368 Victoria, 


Lands Trading Company, Limited.—Directors: R. J. Lake (Chairman), G. A. Petter (Managing 
Director and Secretary) and F. G. Wheatley. Office: 28, Budge Row, E.C.4.—The company was 
registered June 23, 1882. The authorised capital is £500,000 in shares of £10, of which £17,690 has 
been subscribed, and £16,937 called up, 251 shares having £7 paid, and the remainder being fully 
called. At January 14, 1922, there were also mortgages for £4,944, and loans for £10,020. No accounts 
have recently been received, but this notice has been officially revised. Voting power, one vote for 
every 5 shares; maximum, 50 votes. Director’s qualification, one fully-paid share. Transfer form, 
ordinary; fee, 5s. 


Lane Rubber and Finance, Limited.—Dzrectors: Sir I. Philipps, K.C.B., D.S.O., M.P. (Chair- 
man), W. Bellamy and E. H. Parry. Secretary: F.M. Jones. Office: 104, Winchester House, E.C.2. 
—The company was registered May 14, 1910, in reconstruction of the Wheal Commerce Tin Mine, 
Limited, registered November 19, 1906, and also owns shares in various undertakings. The authorised 
capital is £20,000 in shares of 2s., of which £7,365 6s. has been subscribed and called up ; options have 
been granted to certain parties over 126,347 shares at par up to December 31, 1924, but no option 
certificates have been issued. 

The accounts are.made up annually to November 30, and submitted in June. No dividend 
yet. Debit to profit and loss at November 30, 1920, £3,578, including a deficiency of £2,942 brought 
down. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Telephone number, 2792 London Wall. 


Law Debenture Corporation, Limited.— Directors: M. W. Mattinson, K.C. (Chairman), T. W. 
Bischoff, J. W. Budd, W. F. Fladgate, M.V.O., C. C. Macrae, Rt. Hon. J. 8. Sandars, C.V.O., Lord 
Stuart of Wortley and W. M. Walters. Manager and Secretary: R. C. Whitcroft. Office: 24, Old 
Broad Street, E.C.2.—The company was registered December 12, 1889. The authorised capital is 
£2, 250,000, of which £2,000 is in founders’ shares of £10 each, entitled to one-half the surplus profits 
in each year after providing for dividends of 7 per cent. on the ordinary, and for reserve. Ordinary 
shares of £5 each for £750,000 have been subscribed, and £300,000, or £2 per share, paid up; 5 per 
cent. fully-paid cumulative preference shares of £10 each for £200,000 have been issued, having a 
priority as to capital, while they are limited in amount to the paid-up ordinary capital; and all the 
founders’ shares have been issued and paid. There is also £450,000 of 44 per cent. perpetual first 
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debenture stock, issued in May, 1890, and since, at or above par, with interest payable June 1 and 
December 1. 

The accounts are made up annually to December 31, and submitted in January. For each 
of the four years to 1913 6 per cent. was paid on the ordinary shares; with the assistance 
in respect of the last mentioned year of £9,396 from the ordinary shareholders’ reserve fund. 
For 1914 a dividend of 4 per cent. was paid on the ordinary shares entirely out of the ordinary share- 
holders’ reserve ; for 1915 only the preference dividend was paid; for 1916, 1917 and 1918 5 per cent. 
was paid on the ordinary ; for 1919 and 1920, 6; and for 1921,7. In respect of 1921 there was 
a profit, after writing £9,628, less realisations, off securities, of £26,902, out of which the preference 
dividend was paid, leaving £19,902, from which £14,700 was applied in payment of a dividend of 7 per 
cent. on the ordinary shares, £1,300 was placed to g neral reserve, £1,950 was applied in payment of 
a dividend of £9 15s. 1d. per share on the founders’ shares, and the balance of £1,950 was added to 
the ordinary shareholders’ reserve, increasing it to £12,774. No dividend was paid on the founders’ 
shares for the twenty years to 1920, bus in respect of 1921, £9 15s. 1d. per share was paid as stated above. 
In the report presented in January, 1922, it was stated that ‘‘the investments have been valued as 

at December 30, 1921. These values have been reviewed by the directors, who have taken the prices 
appearing in the Stock Exchange daily official list of December 30, 1921, as a basis for the valuation 
of those investments quoted officially on the Stock Exchange, and in regard to those not officially 
quoted have used their best judgment as to values, and have been guided by the reports of the 
undertakings in which investments are held, and such other information as was available for that 
purpose.” The preference dividend is payable in February and August. 

Voting power, one vote for each share of any class. Director’s qualification, £2,000 of any class of 
shares. ‘Transfer form, common; fee, zs. 6d. per déed; debenture stock is transferable in amounts 
and multiples of £10. Telegraphic address, Oftentimes, Stock, London. Telephone number, 2398 London 
Wall. The company (excluding tounders’ shsres) is quoted in the official list. Latest prices— 
ordinary, 15; preference, 64; founders’ 75; debenture stock, 70. 


Law Land Company, Limited.— Directors : Col. Sir T. C. T. Warner, Bart., C.B., M.P. (Chairman), 
Lt.-Col. J. Blyth, C.B.E., H. H. T. Burbury, A. M. Lloyd (Managing Director) and M. E. F. Crealock 
(General Manager). Secretary: H. H. Sparks. Office: 30, Norfolk Street, Strand, W.C.2.—The 
company was registered July 19, 1883. In April, 1920, each then preference share of £5 and each 
ordinary share of £10 was divided into denominations of £1, and the authorised capital is now £700,000 
in shares of £1, £350,000 being cumulative 44 per cent. preference, having also a priority as to capital, 
and £350,000 ordinary, and £257,566 of preference and £280,000 of ordinary have been subscribed and 
ealled up, including £5,566 preference shares issued in March, 1921, by way of bonus out of reserve 
fund in the proportion of two preference shares for every one hundred ordinary shares then held. 
There were also at December 31, 1920, mortgages amounting to £556,167. 

The accounts are made up annually to December 31, and submitted in March. For each of the seven 
years to 1914 the dividend was 7 per cent. ; for 1915,6; for 1916 and 1917, 4; for 1918, 44; and for 
1919 and 192), 5, with in respect of 1920 a bonus in preference shares and £34 in cash provided out of 
reserve, in the proportion of two preterence shares for every one hundred ordinary shares then held. 
Reserve fund, £175,000, after distributing £5,600 as a bonus in preference shares, making the capital 
as stated above; carried forward, £9,081. On account of 1921 24 per cent. was paid in September. 
The preference dividend is payable on January 15 and July 15. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 20 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Telephone 
number, 1000 Gerrard (four lines), The shares are quoted in the official list. Latest prices—ordinary, 
% ; preference, 4%. 


Law Reversionary Interest Society, Limited.—Directors: Sir R. 8S. Taylor, Kt. (Chairman), 
L. W. N. Hickley (Deputy-Chairman), A. D. Bateson, K.C., Sir J. G. Butcher, Bart., K.C., M.P., 
EK. Church, P. G. Collins, H. M. Crookenden, R. W. Dibdin, C. B. Dimond, Lord Erale, 
Sir J. R. B. Gregory, A. H. James, A. E. Messer, Lord Phillimore, ©. R. Rivington, M. L. 
Romer, K.C., Hon. Sir C. Rassell, Bart., Sir F. M. Voules and C. Wigan. Actuary and Manager : 
W.P. Phelps. Secretary: G.H. Mayne. Office: 15, Lincoln’s Inn Fields, W.C.2.—The company was 
established in 1853 for the purchase of reversions and life interests, and advancing money thereupon. 
Early in 1912 the Equity and Law Life Assurance Society acquired a controlling interest in the 
company. The authorised capital is £500,000, of which £400,000 has been issued, in stock, fully 
aid. There are also—4 per cent. debenture stock for £303,000, and 3 per cent. debenture stock 
for £28,130, with interest payable January 1 and July 1, and- the principal repayable at the 
 society’s option, at par, on six months’ notice; both stocks rank pari passu, and the borrowing 
powers are limited to the amount of the paid-up capital. 

The accounts are made up annually to December 31, and submitted in March. The dividend from 

1864 to 1905 was 6 per cent. per annum ; for 1906, 53; for the five years to 1911, 5; for 1912, 1913 and 
1914, 4; for 1915, 1916 and 1917 only interest charges were paid; for 1918 5 per cent. was paid; 

for 1919 5 per cent. was again paid after absorbing a reserve fund of £20,000; and for 1920 only 

interest charges were paid. Carried forward, £30,799, against £32,436 brought down. Dividends, 
formerly paid free of income tax, are now paid less tax. 

| Voting power, one vote for £10 of stock. Director’s qualification, £100 in stock, Transfer form, 
common; fee, 2s. 6d. per deed ; ordinary stock is transferable in multiples of £5, and the debenture 
stocks in multiples of £1. Telephone number, 5255 Holborn. The 4 per cent. debenture stock is 
quoted in the official list ; latest price, 56. 


Leeds Industrial Dwellings Company, Limited.—Directors: W. S. Sykes (Chairman), E. 
_ Hawkesworth, H. Lupton, G. ‘'albot and R. Wilson. » Secretary: W. H. Wilson. Office: 26, Hast 
Parade, Leeds. —The company was registered July 12, 1866. The authorised capital is now £100,000 
in shares of £5, of which £87,800 has been subscribed and paid up. En 
| The accounts are made up annually to December 31, and submitted in March, For 1910 the divi 
dend was 3 per cent. ; for each of the seven years to 1917, 34; for 1918, 3; for 1919 and 1920, 24 


| 
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and for 1921, 2} (including 14 per cent. paid in September) (free of income tax). Reserve fund, 
£7,600 ; insurance fund, £600; carried forward, £555. 

Voting power, one vote for every share up to 10, then one vote for every five shares up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s, 6d. Telephone number, 25292 Leeds. Latest price, 24. 


Leicester Real Property Company, Limited.—Directors : H. S. Gee (Chairman), H. S. Bennett, 
A. V. Clarke, M.D., and E. E. G. Gee. Secretary: J. Watson. Office: 6, Friar Lane, Leicester.—The 
company was registered September 16, 1872. Late in 1911 paid-up capital to the extent of £5 per 
share was cancelled, and in July, 1914, 5,000 new shares of £5 each were created, and the authorised 
capital is now £50,000 in shares of £5 each, of which £36,020 has been subscribed, and £33,816 — 
paid up, 5,000 shares being fully paid, and 2,204 having £4 paid up. There are also 5 per cent. 
debentures for £13, 150. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 25 per cent.) being paidin July. For the eleven half-years to December, 1916, 
and the years 1917, 1918, 1919 and 1920 5 per cent. perannum was paid on the capital as it now stands ; 
and for 1921, 54. . Reserve fund, £8,000; carried forward, £356. Dividends, formerly paid free of 
income tax, are now paid less tax. Voting power, one vote for each share. Director’s qualification, 
20 fully-paid shares. Transfer form, common; fee, 5s. per deed. 


Leigh Woods Land Company, Limited.-—Directors: E. J. Swann (Chairman), G. L. Abbot, C. C. 
Olarke, W. Garnett, A. G. Lucas and G. A. Wills. Secretary: J. G. Dennehy. Office: Albion 
Chambers, Small Street, Bristol.—This company was registered in 1865. Late in 1915 the capital was 
reduced by cancelling paid-up capital to the extent of £6 on each of the then issued 1,195 shares, and 
at the same time the nominal value of the unissued shares was reduced from £10 to £4. The authorised — 
capital is now £8,000 in shares of £4, of which £4,780 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in July. The first dividend paid — 
was 3 per cent. in respect of 1915-16; and for each of the five years to 1920-21 3 per cent. was also 
distributed Carried forward, £258. 

Voting power, one vote for every share up to 20, one for every 5 shares beyond up to 100, and one 
for every additional 10 shares. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. Latest price, 13. 


Leith Cemetery Company, Limited.—Directors: W. Tulloch (Chairman), J. M. Manclark 
and W. F. Stewart. Secretary: R. H. Miller. Office: 90, Constitution Street, Leith.—The 
company was registered June 6, 1887. The authorised capital is £10,000 in shares‘of £1, all of 
which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For 1915-16 a divi- 
dend of 4 per cent. was paid ; for 1916-17, 5; for 1917-18, 4; for 1918-19 and 1919-20, 6 each year ; and 
for 1920-21, 5. Reserve fund, £426; redemption of capital account, £2,360; carried forward, £272. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £50. 
Transfer form, common ; fee, 2s. 6d. 


Lennards Real Property Company, Limited.—Directors: Sir T. J. Lennard, K.B. (Chairman), 
E. 8S. Gange, M.P., and P. Steadman. Secretary: F.L. Mitchelson. Office : Queen’s Road, Bristol.— 
The company was registered October 18, 1920, to purchase from Lennards, Limited, 40 freehold 
properties, which will be let to that company upon terms which will ensure to the Property Company 
an annual income of £30,000 ; additional freehold premises have since been acquired. The authorised 
capital is £400,000 in shares of £1, £250,000 being 74 per cent. cumulative preference, having priority 
as regards capital, without further participation, and £150,000 ordinary, and the whole amount has 
been issued and paid up, the preference shares having been offered for subscription at par in Novem- 
ber, 1920. All the ordinary capital is held by Lennards, Limited, which company guarantees the 
preference dividend of the Property Company. 

The accounts are made up annually to December 31, and submitted in Januery. In respect of the 
period from the date of incorporation to December 31, 1921, the dividend on the preference shares 
‘was paid, but there was no distribution on the ordinary. Carried forward. £7,927. The preference 
dividend is payable January 1 and July 1. 

Voting power, 2 for every ordinary share and one for each preference share. Director’s qualification, 
500 shares of either class. Transfer form, common; fee 2s. 6d. Telephone number, 1180 Bristol. 


Letchworth Cottages and Buildings, Limited.— Directors: B. Smart (Chairman), J. R. Farquhar- 
son, W. G. Furmston, H. B. Harris, E. Howard, R. Neville and Lt.-Col. F. Thomasson. Secretary: 
H. W. A. Thorogood. Office: Estate Office, Letchworth, Herts.—The company was registered April 
3, 1907. The authorised capital is £30,000 in shares of £1—£4,500 ordinary and £25,500 guaranteed 
4 per cent. preference shares, with a priority as to capital, and the entire capital has been subscribed 
and called up. All the ordinary shares, with the exception of 7 shares, are held by the vendor 
company, the First Garden City, Limited, which guarantees in perpetuity the dividend on the prefer- — 
ence shares. At July 31, 1921, there were also loans of £8,218. 

The accounts are made up annually to July 31, and submitted in October. For each of the nine 
years to 1917-18, 5 per cent. was paid on the ordinary shares; and in respect of 1918-19, 1919-20 and 
1920-21 only the preference dividend was paid. Carried forward, £413. 

Voting power, seven votes for each ordinary share, and one vote for each preference share. 
ee ra. shore none required. Transfer form, common; fee, 2s. 6d. Telephone number, 

. Letchworth. 


Lillooet Calgary Holdings, Limited.—Directors: C. W. Milne (Chairman), Maj. H. W. Flint 
and V. Lloyd-Owen (Vancouver, B.C.). Secretary: W. 8S. Gregg, A.C.1.8. Office : 3-5, Crown Court, 
Old Broad Street, E.C.2.—The company was. registered December 19, 1912, to acquire 4,591 acres 
of land in Alberta, Calgary, Lillooet and Upper Lillooet, British Columbia, Canada. The 
authorised capital is £50,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £40,000 ordinary, and £6,923 of preference and £36,508 of 
ordinary have been subscribed and called up. 
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The accounts are made up annually to December 31, and submitted in May. No dividend has yet 
been paid. At December 31, 1919, there was a debit to general revenue of £4,201, including a 
deficiency of £3,445 brought down. No later accounts have been received, but this notice has been 
officiaily revised. Voting power, one vote for each share.  Director’s qualification, 100 shares. 
ental form, common; fee, 2s.6d. Telegraphic address, Management, London. Telephone number, 

ity. 


Liverpool Exchange Company.—Directors: W. G. Barker, F. 8. Garratt and E. ©. Thin. 
Secretary and Treasurer: J. Park. Office: Exchange Buildings, Liverpool.—The company was in- 
corporated in 1859. The capital is £400,000 in fully-paid shares of £20, and £57,650 has been 
borrowed on bonds. There is also a loan of £18,418. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
ten years to 1920 the dividend was 3% per cent. Reserve, £5,000. Surplus profits each year are placed 
against cost of site and buildings account ; in respect of 1920 £3,135 was so applied, reducing that item 
to £493,445. On account of 1921 1? per cent. was paid in September. Dividends, formerly paid free 
of income tax, are now paid less tax. 

Voting power, one vote for every share, with a maximum of ten votes. Director’s qualification, 25 
shares. Transfer form, common ; fee, 2s, 6d. per transfer. The company has adopted the provisions 
of the Forged Transfers Acts of 1891-2, by which it undertakes to compensate parties suffering loss 
arising from forged transfers, but no charge is made for the protection thus afforded. Telegraphic 
address, Emporium, Liverpool. Latest price of shares, 11%. 


Liverpool Land Company, Limited.—Directors ; J. Adamson (Chairman), J. G. Fishwick (Deputy- 
Chairman), J. Gough (Secretary) and W. Wainwright. Office: 51, North John Street, Liverpool.— 
The company was registered March 23, 1863. The authorised capital is £100,000 in shares of £10, all 
4 ach has been subscribed, and £60,000, or £6 per share, called up, and there are loans for about 

820. 

The accounts are made up annually to March 1, and submitted in April. For 1907-8 the 
dividend was 24 per cent. ; for each of the five years to 1912-13, nil; for 1913-14, 14 per cent.; for 
1914-15 and 1915-16, nil; for 1916-17, 1917-18 and 1918-19, 1 per cent. was paid; for 1919-20, 14; and 
for 1920-21, 2. Carried forward, £916. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 25 shares, held for three months. Transfer 
form, common ; fee, 1s. per certificate for not exceeding 10 shares; 2s. 6d. for not exceeding 25 shares; 
and 5s. exceeding 25 shares. Telephone number, 8509 (Bank), Liverpool. 


Liverpool Reversionary Company, Limited —Directors: J. H. Kenion (Chairman), J. L. Bailey, Sir 
J. 8. H. Banner, M.P., J. Cameron, H. S. Paterson, R. P. Sing, Sir E. M. Mountain, Bart., and J. D. 
Watson. Manager and Secretary: A. Hannah, F.S.A.A. Office :51, North John Street, Liverpool.—The 
company was registered November 16, 1878, and in 1919 practically the whole of the share capital was 
acquired by the Eagle, Star and British Dominions Insurance Company, Limited. The authorised 
capital is £200,000 in shares of £10, of which £110,000 has been subscribed, and £55,000, or £5 per 
share, called up. The sum of £13,310 has been received in advance of calls, ranking for various rates 
of interest from 34 to 5 per cent. ; and there are debentures, deposits, mortgages and loans to the 
amount of £29,233. 

The accounts are made up annually to December 31, and usua!ly submitted in March. For 1910 the 
dividend was 6 per cent. ; for 1911, 2}; for1912, 6; for 1913, 5; for 1914, 6; for 1915, 1916 and 1917 


no dividend was declared, pending the decision by the court of a claim by the company to a large 


reversion, which in 1919 was decided in favour of the company ; for 1918 5 per cent. was paid; and 
for 1919 and 1920, nil. Reserve fund, £20,665; insurance fund, £5,227; carried forward, £1,786, 
including £798 brought down. ‘The accounts for 1920 have not been received, but this notice has been 
officially revised. ; 

Voting power, one vote for each share. Telegraphicaddress, Livrev, Liverpool. Telephone number, 
3404 (Bank), Liverpool. % 


Liverpool Stock Exchange Buildings Company, Limited.—Dircctors: J. C. Lowe (Chairman), 
L. CO. Bailey (Deputy-Chairman), E. B. Beazley, J. P. Brocklebank, G. C. H. Dunlop, H. P. Gamon, 
T. K. Holden, A. B. J. Houghton, D. G. Irvine, R. E. Joy, C. H. Newport, H. H. Noble, G. H. F. 
Robertson, F. J. Townley and H. G. White. Secretary: J. Hunter. Office: 2, Exchange Street 
East, Liverpool.—The company was registered October 19, 1882. The shares were originally of £100 
each, with £60 paid, but were subsequently divided into £10 shares, while in June, 1911, each £10 share 
was subdivided into five ordinary and five preference shares. The authorised capital is now £60,000 in 
shares of £1, half being 43 per cent. non-cumulative preference, ranking for priority as to capital, but 
without further participation, and half ordinary, and £28,260 of each class has been subscribed and 
ealled up. Ordinary shares can only be held by members of the Liverpool Stock Exchange. There is 
also 3 per cent. mortgage debenture stock for £110,000 (the total authorised), with interest payable 
April 1 and October 1, and the principal repayable at 102 per cent. at any time (now) on six months 


_ notice from the company. 


The accounts are made up annually to March 31, and submitted in April. Ordinary dividends 


_ are paid free of income tax. For each of the five years to 1910-11, 5 per cent. was paid on the ordinary 


_ shares; for 1911-12 and 1912-13, 54; and for the eight years to 1920-21, 53. Reserve fund, £11,879 


(depreciation of investments of the fund, at March 31, 1921, £3,816); carried forward, £352, subject to 
excess profits duty, if any. On account of 1921-22 25 per cent. was paid in October. The preference 
dividend is paid half-yearly. 

Voting power, one vote for each ordinary share, up to a maximum of 600 votes; preference shares 
confer voting rights in certain circumstances only. Director’s qualification, membership of the com- 
mittee of the Liverpool Stock Exchange. Transfer form, common ; fee, 2s. 6d. ; debenture stock is trans- 
ferable in amounts and multiples of £1. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic 
address, Funds, Liverpool. Telephone number, 869 (Central), Liverpool. Latest price of preference, 
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Liverpool Western Canada Land Company, Limited.—Directors: A. 8. Collard, C. Livingston, 
H. Pattinson and Sir A. H. Read, Kt. Secretary: J. C. Arthur. Office: 3, Lord Street, Liverpool, — 
The company was registered November 10, 1911, to deal with real estate in the Dominion of Canada 
and more particularly to acquire 13,922 acres of land in Northern Alberta, as well as a small property in 
Vancouver, British Columbia. The authorised capital is £75,000 in shares of £1, of which £25,000 
has been subscribed and called up. There is also a loan of £27,600. 

The accounts are made up annually to November 30, and submitted in June or July. No dividend 
has yet been paid. At November 30, 1920, there was a debit to expenditure of £1,489, and a debit to 
expenses and development of farm account of £1,671, while preliminary expenses figured in the balance 
sheet as an asset for £2,174. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Numbers, Liverpool. Telephone numbers, 4084 and 4085 (Bank), Liverpool. 


Lombard Street Investment Trust Company, Limited.—Directors; R. D. Scott (Chairman), 


A. P. Holt, J. J. Lovesay (also Secretary) and T. M. Till. Office: 7, Gracechurch Street, E.C.3.—_ 


The company was registered July 21, 1914. The authorised capital is £500,000 in shares of £1, half being 
5 per cent. cumulative preference, having a priority alsoas to capital, and half ordinary, and £30,000 of 
preference and £60,000 of ordinary have been subscribed and paid up. The whole of the share capital 
has been acquired by the Equitable Trust Company of London, Limited, through an exchange of shares, 

The accounts are made up annually to December 31, and submitted in March. In respect of 1917 the 
preference dividend was paid to December 31, 1916; in respect of 1918 two years’ preference dividend 
was paid, thus clearing off arrears, but there was no dividend on the ordinary ; and for 1919 the 
ordinary received 11 per cent. Carried forward, £139. The accounts for 1920 have not been received. 

Voting power, one vote for every share, but the preference shareholders only vote under special 
circumstances. Director’s qualification, 500 shares of eitherclass. Transfer form, common; fee, 2s. 6d. 


London and Australian Investment Company, Limited.—-Directors: W. P. Forbes (Chairman), 
F. T. Ford, G. T. Moody and C. A. Moreing. London Secretary: E. Pears, F.C.LS. London Office: 
20, Copthall Avenue, E.C.2.—The company was registered May 28, 1907, under the laws of Western 


Australia, in reconstruction of the London and Western Australian Investment Company, Limited, 


which was originally registered February 9, 1895, to deal with building sites, &c., in Western 
Australia, and in 1899 underwent reconstruction in connection with the absorption of the Melville 
Water Park Estate, Limited, registered January 1, 1896. The authorised capital is £100,000 in 
shares of 10s., of which £88,286 10s. has been subscribed and called up, the shares having been 
issued with 8s. credited as paid. At June 30, 1921, there was a book overdraft of £1,351. 


The accounts are made up annually to June 30, and submitted in December. No dividend has 


yet been paid. Debit balance at June 30, 1921, £4,289, including a deficiency of £3,962 brought — 


down. Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Townships, London. Telephone numbers, 3900 and 
3901 London Wall. Latest price, 6d. 


London and British Industrial Investment Company, Limited.—Directors: Right Hon. Sir Co. 


Hobhouse, Bart., and E. Daniels. Secretary: B. Hennell. Office: 165-7, Moorgate, E.C.2.—The 


Commercial Bank of London, Limited, was registered March 3, 1914, in reconstruction of a company 
of the same name registered May 15, 1906, as the Anglo-Japanese Bank, Limited, but in May, 1918, 


the bulk of the share capital having been acquired by the British Commercial Bank, Limited, — 
that company assumed the title of the Commercial Bank of London, Limited, and the old 


Commercial Bank of London, Limited, changed its name as above, on ceasing to carry on a banking 
business. In December, 1916, 12,000 deferred shares of 1s. each were created, and at the same time 
the then existing ordinary shares were converted into 6 per cent. cumulative participating preference 
shares. The authorised capital is now £300,600, £300,000 in participating preference shares of £3, and 
£600 in deferred: shares of 1s., and £180,000 preference and £30) of the deferred have been subscribed 
and called up. The preference shares rank for cumulative dividends of 6 per cent., and are further 
entitled to one-fifth of the remaining profits, the balance guing to the deferred, while the preference 
have also priority as to capital, and are further entitled to one-fifth of the surplus assets remaining, 
the deferred taking the balance. : 

The last accounts received were for the period of fifteen months to June 30, 1917, and were 


submitted in December, 1917. The preference dividend has been paid to June 30, 1918. Carried 


forward at June 30, 1917, a credit balance of £15,740, including £2,906 brought down, No later 


accounts have been received, but this notice has been officially revised. According to a balance sheet 
filed at Somerset House, there was, at June 30, 1919, a debit to profit and loss of £2,124. Voting 
power, one vote per share. JDirector’s qualification, £300, Transfer form, common; fee, 2s. 6d. 
Telephone number, 3175 London Wall. : 


London and British North America Company, Limited.—Directors:; Lt.-Col. F. R. S. Balfour, 
W. H. Brown, E. E. Evans (Vancouver), Hon. G. Johnstone and A. F. Nicol. Secretary: R. W. 
Ashton. Office: 4, Moorgate Street, E.C.2.—The company was registered May 20, 1911, to carry on 
trust, loan, agency and general finance business in British Columbia, the Western Provinces of Canada 
and elsewhere in the Dominion. 

In January, 1919, £100,000 was written off the ordinary capital, and was applied in eliminating 


‘cost of business in Vancouver,”’ and in reducing the book values of properties held under foreclosure, 


&c., and of loans and investments, and the authorised capital is now £900,000 in shares of £10, of 
which £400,000 has been subscribed and called up, and converted into £250,000 of 44 per cent. 
cumulative preference stock, ranking for priority as to capital without further participation, and 
£150,000 ordinary, 
* The accounts are made up annually to March 31, and submitted in July. For 1912-13 and 1913-14 
4 per cent. was paid on the ordinary stock each year; for the four years to 1917-18 only the 
preference dividend was paid ; for 1918-19 24 per cent. was paid on the ordinary stock ; for 1919-20, 3; 
and for 1920-21, 4. Carried forward, £14,238, after reserving £5,000 for income tax. The preference 
dividend is paid on April 1 and October 1. 

Voting power, one vote for each £100 of preference stock, and three votes for each £100 of 


it aes 
a 


VG ————————— ee ee ee eee 


INVESTMENT, TRUST AND FINANCE COMPANIES. 943 


ordinary stock. Director’s qualification, stock to the nominal value of £2,000. Transfer form, 


common ; fee, 2s. 6d. _ Telegraphic address, Labanaco, Stock, London. Telephone number, 8249 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 25 ; preference, 414. 


London and Canadian Loan and Agency Company, Limited.—In accordance with an agreement, 
dated June 7, 1921, all the assets have been acquired by the Canada Permanent Mortgage Corporation. 


London and Colonial Investment Corporation, Limited.— Directors: M. W. Mattinson, K.C, 
(Chairman), Sir J. Anderson and W. Murray. Secretary: W. M. Miller. Office: 5, Whittington 
Avenue, E.C.3.—The company was registered March 19, 1910, as the Colonial Rubber and Pro- 
duce Investment Corporation, Limited, to acquire and deal with rubber, tea, coffee, tobacco, 
cocoa and other estates and plantations in the Federated Malay States, Straits Settlements, 
Netherlands, India, &c. In 1914 it was decided to develop in a greater degree a general 
finance and investment business, and, in connection with this policy, the name was changed 
as above. In March, 1912, resolutions were passed cancelling paid-up capital to the extent of 2s. 6d. 
per share on 495,480 shares then in issue, extinguishing the liability in respect of uncalled capital 
to the extent of 7s. 6d. per share, and reducing the nominal value of such shares from £1 to 10s., 
while late in 1914 each then issued share of 10s. was subdivided into one preferred share of 5s. and 
one deferred share of 5s., and subsequently converted into stock. The authorised capital is now 
£752,260, £121,614 being in preferred stock, £121,614 in deferred stock, and £509,032 in shares of 
£1 each, and all the stock has been subscribed and paid up. The preferred stock ranks for non- 
cumulative dividends of 5 per cent. per annum, and has priority as to capital without further 
participation, any remaining profits or assets belonging to the deferred stock. 

The accounts are now made up annually to September 30, and submitted in November, an 
interim dividend (in 1921 of 24 per cent. on thedeferred) being paid in May. For 1911-12 a dividend of 
6 per cent. was paid ; for 1912-13 and 1913-14, nil; for 1914-15 only the full. dividend was paid on the 
preferred stock; for 1915-16 the deferred received 3 per cent. ; for 1916-17, 5; for 1917-18, 6; and for 
1918-19, 1919-20 and 1920-21, 74. Reserve fund, £20,000; capital reserve, £30,000 ; carried forward, 
£2,309. A list of the company’s investments accompanies the report. 

Voting power, one vote for every £1 of stock. Director’s qualification, stock to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telephone number, 3170 Avenue. The preferred and 
deferred stocks are quoted in the official list ; latest prices—preferred, 72 ; deferred, 753. 


London and County Land and Building Company, Limited.— Directors : S. S. Lamert (Chairman), 
W. Langley-Smith, Sir P. A. Makins, Bart., W. C. Northcott (Managing Director and Secretary) and 
M. Wilkie. Office: 6, Great Winchester Street, E.C.2.—The company was established in 1860. 
The authorised capital is £300,000 in shares of £6, of which £161,064 has been subscribed and paid 
up. There are also mortgages to the amount of about £165,796. 

The accounts are made up annually to December 31, and usually submitted in March. The last 
dividend paid was ls. per share in respect of 1910. Carried forward at December 31, 1920, a debit 
balance of £51,224, against a debit balance of £54,571 brought down. Voting power, one vote for 
each share, Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Nobbing, Ave, London. Telephone number, 10606 Central. Latest price, $s. 6d. 


London and County Trust, Limited. — Directors: A. Moreton Mandeville and C, F. Leigh 
Hunt. Secretary: C. Pearce. Office: 56, Moorgate, E.C.2.—The Insurance Share Trust, Limited, 
was registered October 8, 1888, to carry on a financial business, and in July, 1839, the name 
was changed as above. The authorised cap‘tal is £1,000,300 in shares of 1s. (formerly £1), of 
which £55,502 8s. has been issued, and £44,877 8s. called up, 860,048 shares being fully paid, 
50,000 having 3d. per share called, and 200,000 14d. per share called up. The directors may 
borrow up to £2,000,000 without the sanction of a general meeting. Ac January 4, 1922, there was 
outsianding debenture stock for £755. 

The accounts are made up annually. No intormation is obtainable from the company, these 
particulars having been taken from documents filed at Somerset House, according io which there 
was at September 22, 1921, a credit to profitand loss of £8,274, inciuding £5,379 brought down. 


Director's qualification, 250 shares. Transter form, common; fee, 2s. 6d. 
London and New York Investment Corporation, Limited.—Directors: M. W. Mattinson, 


zc. (Chairman), T. S. Hamilton, A. G. Pollock and A. Shepherd. Secretary: F. J. Moss. Office: 


62, New Broad Street, E.C.2.—The company was registered October 11, 1889, and now carries on business 
entirely as a Trust Company. In 1894-5 a reduction of the capital took place, by the cancellation of 
the £2,000 of founders’ shares, and the writing down of the ordinary capital by £249,000, and early 


in 1908 a further reduction and reconstruction of the capital was effected. On this latter occasion, 


£4 per ordinary share was written off, and each of the 43,450 existing preference shares of £10 was 


converted into a 5 per cent. cumulative first preference share of £5 and a 53 per cent. non-cumulative 


_ second preference share of £5, and the whole of the issued capital was then converted into stock ; 


at the same time the arrears of dividend on the preference shares from July 1, 1906, to November 1, 


1907, were cancelled. Late in 1912 50,200 ordinary shares of £1 were created, and in January, 1913; 
these new shares were issucd at 25s. each and converted, on being fully paid into stock. The 


authorised capital is now £600,000, of which £100,000 is in ordinary stock, £217, 0, in, first 
reference stock, £217,250 in second preference stock, and £65,500 in shares of £5 (which may 
i issued as either first or second preference shares) ; and all the ordinary and preference stocks, have 


been subscribed and paid up. The preference stocks have also a priority as to capital over.the 


ordinary in the order named. ‘There is also 4 per cent. perpetual debenture stock for £150,000 
(part of £200,000 authorised), of which £100,000 was offered for sale by the Law Debenture Corpor- 
ation, Limited, in January, 1911, at par, with interest payable April 15 and October 15, and secured 
by a first floating charge upon the whole undertaking of the company, while the stock secured by it 
shall not exceed two-fifths of the subscribed capital for the time being. 

The accounts are made up annually to October 31, and submitted in December. For 1910-11 the 
ordinary stock received 4 per cent.; for 1911-12, 6; for 1912-13, 7; for 1913-14, 1914-15, 1915-16, 
/ 1916-17 and 1917-18, 5; for 1918-19, 7; and for 1919-20 and 1920-21, 8. Reserve accounts, £84,000 ; 
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carried forward, £6,846. In their report for 1920-21 the directors stated that “‘they have made a 
valuation of the investments, taking the middle prices on October 31 of those securities which are 
quoted on the Stock Exchanges ef London and New York, and putting what is, in their opinion, 
a reasonable value on the securities which are not so quoted. This valuation, taking into account the 
reserve accounts, shows a siight depreciation.” 

The preference dividends are paid .on January 1 and July 1. Voting power, one vote for every 
£1 of stock of any class. Director’s qualification, £1,000 of stock of any class. Transfer form, com- 
mon; fee, 2s. 6d.; ordinary and preference stocks are transferable in sums of £1 and multiples thereof, 
and debenture stock is transferable in multiples of £1, the minimum holding of debenture stock allowed 
being £1. Telegraphic address, Effamen, London. Telephone number, 2627 City.. The company is 
quoted in the official list. Latest prices—ordinary, 864; first preference, 66; second preference, 63 ; 
debenture stock, 68. 


London and Provincial Trust, Limited.—Directors: N. Spens (Chairman), A. Akers and 
W.E. Wimpenny. Secretaries: Brown, Fleming-and Murray. Office: 1, Broad Street Place, E.C.2.— 
The company was registered January 31, 1900, and acquired the bulk of the securities of the London 
and Australasian Debenture Corporation, Limited, registered December 13, 1889, and the London 
and Northern Debenture Corporation, Limited, registered December 4, 1889. The authorised capital 
is £200,000, of which £67,992 has been issued in 44 per cent. cumulative preference stock, having a 
priority as to capital, with further participation (in the event of voluntary liquidation) after repay- 
ment of the ordinary stock, and £67,992 in ordinary stock. There is also £15,538 44 per cent. deben- 
ture stock, outstanding balance of £50,000, issued in March, 1900, at 103 per cent.; interest is payable 
April 1 and October 1, and the stock is redeemable at the option of the company at any time, 
on six months’ notice, at 115 per cent., while should the stock become repayable on account of 
the company going into voluntary liquidation it is.also to be repaid at 115 per cent. The amount of 
the debenture stock is limited to one-half of the issued share capital up to £200,000, and three-fourths 
of any additional share capital. There are additional borrowing powers limited to 10 per cent. of the 
issued share capital. : 

The accounts are made up annually to March 31, and submitted (in 1921) in April. For each of the 
twelve years to 1912-13 the ordinary stock got 4 per cent.; for 1913-14, 44; for 1914-15, 1915-16, 
1916-17 and 1917-18, 4; for 1918-19, 2; for 1919-20, 23 ; and for 1920-21, 4. Capital reserve, £21,734; 
carried forward, £253. In their certificate, dated April, 1921, the auditors state that ‘‘ The invest- 
ments, as at the date of the balance-sheet, show a depreciation of about 48 per cent.” On account of 
1921-22 15 per cent. was paid in October. The preference dividend is paid in April and October. 


Voting power, one vote for every £1 of stock of either class. Director’s qualification, £500 of stock 
of either class, held either by himself or jointly. Transfer form, common; fee, 2s. 6d.; preference 
and ordinary stocks are transferable in multiples of 10s., and debenture stock in multiples of £1. 
Telegraphic address, Somatics, Ave, London. Telephone number, 2608 London Wall. The company 
is quoted in the official list. Latest prices—ordinary, 55; preference, 55; debenture stock, 59, 


London and South American Investment Trust, Limited.— Directors: R. J. Hose (Chairman), 
E. Bunge, A. G. Gumpert, Sir R. Harvey, C. M. Higgins, L. H. Kiek, L. Rueffand G. Taylor. Secretary : 
A. 8. Hose. Office : 62, Old Broad Street, E.C.2.—The company was registered February 
4, 1918. The authorised capital is £1,000,000 in shares of £1, of which £500,000 has been sub- 
scribed and paid up. At March 31, 1921, there were bankers’ loans for £250,000. 

The accounts are made up annually to March 31, and submitted in April. For the period to March 
31, 1914, a dividend of 5 per cent. was paid on the capital then paid up (£250,000); for 1914-15 and 
1915-16, 3 per cent. was paid each time; for 1916-17, 4 on the capital then paid up (£375,000) ; 
for 1917-18, 5 on the capital as it now stands ; for 1918-19, 64; and for 1919-20 and 1920-21, 734. 
Carried forward, £64,118. A list of the trust’s investments is attached to the report and balance-sheet 
for 1920-21, and in their report submitted in April, 1921, the directors stated that owing to the fall in the 
prices of securities during the past twelve months, the valuation of the company’s investments as at 
March 31, 1921, shows a depreciation on the balance-sheet figure. Voting power, one vote tor every 


share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 


address, Lonsomican, Thread, London. Telephone number, 3397 London Wall. The company is 
quoted in the official list ; latest price, }. 


London and Suburban Land.and Building Company, Limited.—Directors : C. H. Nevill (Chair- 
man), W. P. Fricker and T. E. Morgan. Secretary: J. H. Knight, A.C.A. Office: 65, New Broad 
Street, E.C.2.—The company was registered in 1863. The authorised capital is £12,915 in shares 
of £3, all of which has been issued and paid up in full. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For many years to June, 1921, 5 per cent. per annum was paid, with bonuses for the first half of 1908 
of 24 per cent., for the second half 14; for the first half of 1909 24, for the second half 13; for the 
first half of 1910 25, and for the second half 14 (all the dividends and bonuses up to December, 
1914, having been paid free of income tax—since, less tax). Carried forward at June 30, 1921, £8,134. 

Voting power, one vote for 2 shares, two votes for 5, one vote for every additional 5 shares or 
part thereof up to 100, and then one vote for every 10 shares or part thereof. Director’s qualification, 
25 shares. Transfer form, special; fee, 1s. for first five shares, and then 6d. for every additional five 
shares. Lat2st price, 27s. 6d. 


London-Caledonian Trust, Limited.— Directors: C. C. Macrae (Chairman), E. A. Colquhoun, 
F,I.A., Sir F. M. Crisp, Bart., Lt.-Col. The Hon, A. C. Murray, C.M.G., D.S.O., M.P., and Col. F. 
J. Scott (Managing Director). General Manager: J. W. E. Avern. Secretary: S. H. Master. 
Office: 37-41, Gracechurch Street, E.C.3.—The company was registered November 26, 1912, to carry 
on a general financial business. In March, 1921, the capital was largely increased and powers to 
transact re-insurance business (other than life and bond investment) were obtained. The authorised 
capital is now £500,000 in shares of £1 (formerly £10 as regards 10,000 shares), all of which has been 
isstied and £300,000 called up, 100,000 shares being fully paid, and 400,000 shares, issued in March, 
1921, at a premium of 1s. per share, having the premium and 10s. of capital called up. 

The accounts are made up annually to March 31, and submitted in July. A dividend of 74 per 


~ 


earl 


A et a tt 


INVESTMENT, TRUST AND FINANCE COMPANIES. 945 


cent. (actual) was paid for the year ended March 31, 1914; the next distribution was 5 per cent. in 
respect of 1918-19, business having been suspended during the period of the war; and for 1919-20 
and 1920-21 10 per cent. was paid each year on a capital of £100,000, Carried forward, £12,555, subject 
to taxation, if any. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Doncaledo, London. 
Telephone number, 7732 Central. 


London Cemetery Company, Limited.— Directors : A.T. Hawes (Chairman), M. ©. Anderson, 
Maj.-Genl. W. T. Corrie, W. C. Harris, H. G. Hutchinson, H. L. Stephenson and H. H. Trist. 


_ Secretary: J. Clements. Office: 29, New Bridge Street, E.C.4.—The company was incorporated by 


act of parliament in 1836, and registered as limited in 1919, and owns the Highgate and Nunhead 
cemeteries. From time to time sums have been returned to the shareholders on capital account, the 
most recent repayment having been £2 per share in August, 1920, and the capital now consists of 
16,596 shares of £4 each, fully paid. 


The accounts are now made up annually to December 31, and submitted in February. The 
dividend for the first half of 1911 was 4s. 6d. per share; and for each of the seventeen half-years to 
December, 1919, 6 per cent. per annum, with, in addition, bonuses of 1s. 6d. per share for the half-year 
to December, 1913, 1s. per share for the half-year to December, 1914, the half-year to June, 1915, the 
half-year to December, 1916, and the half-year to June, 1917, 6d. per share for the half-year to 
December, 1917, 1s. per share for the half-year to June, 1918, 2s. per share for the half-year to 
December, 1918, 1s. per share for each of the two half-years to December, 1919; and for the year 
1920, 6 per cent. Reserve fund, £5,000; carried forward, £5,549. On account of 1921 3 per cent. was 
paid in July. 

Dividends, formerly paid free of income tax, are now paid less income tax. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 914 Bank. Latest price, 61s. . 


London City and Midland Executor and Trustee Company, Limited.— Directors: Rt. Hon. 
R. McKenna (Chairman), W. G. Bradshaw, C.B.E., and S. Christopherson (Deputy-Chairmen), F, 
Hyde and E. W. Woolley (Joint Managing Directors), Lord Airedale, Sir P. E. Bates, Bart., G.B.E., 
R. C. Beazley, Sir James Bell, Bart., C.B., W. Bennett, W. T. Brand, W. 8. M. Burns, Lord 
Carnock, G.C.B., J. F. Darling, C.B.E., Maj. D. Davies, M.P., Rt. Hon. Earl of Denbigh, C.V.O., 
F. D. Docker, C.B., F. H. Fox, H. 8. Gee, J. Glasbrook, A. H. Goschen, C. Gow, J. Henderson, Sir 
H. C. Holden, Bart., Lt.-Col. C. E. Johnston, D.S.O., M.C., C. T. Milburn, Rt. Hon. Visc. Milner, 
K.G., F. W. Nash, Rt. Hon. Vise. Pirrie, K.P., E. M. Rodocanachi, Sir T. Royden, Bart., C.H., M.P , 
Sir E. D. Stern, D.L., E. R. Turton, M.P., L. H. Walters, Rt. Hon. Sir Guy Fleetwood Wilson, 
K.C.B., K.C.M.G., G.C.I.E., Col. W. F. Wyley and Sir D. Yule, Bart. Joint General Managers : 
R. Richards, H. Mare, J. G. Buchanan and EH. T. Parkes. Manager: M. M. Wilde. Office: 5, 
Threadneedle Street, E.C.2.—The company was registered December 7, 1909, in connection with the 
London City and Midland Bank, Limited (now the London Joint City and Midland Bank Limited), to 
carry on the business indicated in the title. The authorised capital is £500,000 in shares of £5, all of 
which has been subscribed, and £100,000, or £1 per share, called up. Reserve fund, £50,000. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cinnatrust, Stock, London. Telephone number, 2481 London Wall. 


London Commercial Sale Rooms, Limited.— Directors: A. Thompson (Chairman), A. Devitt, 
J. R. Drake, J. E. Duncan, F. E. Goad and Sir C. C. McLeod, Kt. Secretary: W. J. Feare. Office: 
30, Mincing Lane, E.C.3.—The company was registered in its present form September 17, 1890. The 
capital is £162,470 in fully-paid shares of £10. There is also 3 per cent. first mortgage debenture stock 
for £100,000, issued in March, 1896, at 103 per cent., with interest payable March 15 and September 15, 
and the principal repayable at the option of the company in 1945, at 105 per cent, 

The accounts are made up annually to December 31, and submitted in February. For the seven- 
teen years to 1914 the dividend was 6 per cent. per annum; for 1915, 5; for 1916, 45; for 1917, 3; 
for 1918, 24 (free of income tax); for 1919, 7; for 1920, 9; and for 1921, 11, including 4 per cent. 
paid in August (less income tax). Reserve, £11,000; carried forward, £1,605. 

Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. ; debenture stock 


is transferable in amounts of not less than £10, and in multiples of £5 above £10. Telegraphic 
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address, Commercium, London. Telephone number, 877 Avenue. The company is quoted in the 
official list. Latest prices—shares, 11%; debenture stock, 45. 


London Corn Exchange Company.— Directors: S. Wingrove (Chairman), P. G. Rathbone (Vice- 


Chairman), C. Denny, J. Neal, J. E. N. Sherwood, B. H. Smith, F. W. Smith and E. T. Sturdy. 


| Clerk : R. Mossop. Office: 17, Water Lane, Great Tower Street, E.C.3.—The authorised capital is 


£117,500 in shares of £37 10s., of which £67,500 has been subscribed and paid up. 


The accounts are made up to April and October, and submitted in the same months. For 
each of the forty-six half-years to April, 1914, a dividend of £1 10s. per share was paid, 


_ together with a bonus of 4s. per share paid each time with the October, 1903, April and October, 
| 1904, and April and October, 1905, dividends, and 2s. per share with the April and October, 1906, 
_ April, 1910, and October, 1911, dividends; for the half-year to October, 1914, £1 5s. per share ; for 


each of the two half-years to October, 1915, £1 2s. 6d. ; for the two half-years to October, 1916, £1 ; 
for the six half-years to October, 1919, 15s. ; to April, 1920, 18s.; to October, 1920, £1; and for 
each of the two half-years to October, 1921, £1 4s. (all the dividends and bonuses having been paid 


free of income tax). No report has yet been received, but this notice has been officially revised. 


Voting power, one vote per 5 shares. Director’s qualification, 10 shares. Transfer form ,special ; 


registration fee, 2s. 6d. 
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London, Foreign and Colonial Securities, Limited.—Dzrectors: Col. the Hon.S. Peel, D.S.0., 
M.P. (Chairman), G. H. Benson, J. H. Newcomb and F. O. Streeten. Secretary: EH. J. Lake, F.C.LS. 
Office: 26, Old Broad Street, E.C.2.—The company was registered June 24, 1914, The authorised 
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capital is £100,000 in shares of £5, and the whole amount has been subscribed, and £25,000, or £1 5s. 
per share, called up. The accounts are made up annually to October 31. The company is a private 
one, and reports are not obtainable, but this information is official. Voting. power, one vote for every 
share. Director’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. 


London Freehold and Leasehold Property Company, Limited.— Directors: R. J. Ward (Chair- 
man), R. A. L. Broadley and J. M. Sutherland. Secretary: H. J. Colebrook. Office: Amberley 
House, 12, Norfolk Street, Strand, W.C.—The company was registered July 10, 1883. The 
authorised capital is £100,000 in shares of £100, of which £46,900 has been subscribed and called up, 
There are also—5 per cent. debentures of £100 each for £41,000 (outstanding balance of £50,000), 
with interest payable February 1, May 1, August 1 and November 1, and the principal repayable by 
annual drawings (in January) of not less than £500 at 110 per cent. ; 6 per cent. (1919) debentures 
for £22,500 with interest payable February 1 and August 1, and the principal repayable by annual 
drawings (in January) of not less than £500 at 110 per cent. ; and mortgages of £101,249, repayable by — 
instalments. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
four years to 1910 4 per cent. was paid; for 1911 only interest charges were met; for 1912, 1913, 
1914 and 1915 2 percent. was paid ; for 1916 and 1917, 3; and for 1918, 1919 and 1920, 4 (free of 
tax). Reserve account, £14,041; carried forward, £325. On account of 1921 2 per cent. was paid in 
August (free of tax). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£300. Transfer form, common ; fee, 2s. 6d. Telephone number, 6101 City. 


London General Investment Trust, Limited.—Directors: Sir J. R. Ellerman, Bart., C.H. 
(Chairman), F. G. Burt, F.C.L8. (also Secretary), N. L. Macaskie and M. W. Mattinson, K.C. 
Office: 21, Moorgate, E.C.2.—The company was registered March 28, 1889. The authorised capital 
is £350,000—£174,700 being in preferred stock, £174,700 in deferred stock, and £600 in founders’ 
shares of £10, and the entire capital has been subscribed and paid up, including £10,000 of the 
preferred and £10,000 of the deferred issued in 1914 (the preferred at a premium of 5 per cent., and 
the deferred at a premium of 15 per cent.). All the founders’ shares are now held in trust for the 
company. The preferred stock ranks first for cumulative dividends of 5 per cent., with a priority 
as to capital. There are also loans and deposits for £41,532, 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 and 1910-11, 
the deferred capital received 54 per cent. each time; for 1911-12, 6; for 1912-13, 64; for 1913-14, 7; 
for 1914-15, 6; for 1915-16, 63; for 1916-17, 7; for 1917-18, 8; for 1918-19, 95; for 1919-20, 10; and 
for 1920-21, 11. Reserve fund, £86,500; carried forward, £68. A list of the trust’s investments is 
attached to the report and balance-sheet for 1920-21 ; according to the auditor’s certificate dated April, 
1921, ‘‘ the investments are taken at cost. prices, except where they have been written down to meet 
permanent depreciation.” On account of 1921-22 4 per cent. was paid on the deferred stock on 
November 30. The preferred dividend is paid on May 31 and November 30. 

Voting power, one vote for each £10 of stock of either class. Director’s qualification, £2,000 of 
stock of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 and 
multiples. The preferred and deferred stocks are quoted in the official list. Latest prices—pre- 
ferred, 65; deferred, 794. 


London House Trust, Limited.— Directors: Sir J. F. L. Brunner, Bart., H. P. Lowe and C. F. Quin. 
Secretary: F. Orbell. Office: 148, Kensington High Street, W.8.—The company was registered July 4, 
1898. The authorised capital is £35,000 in shares of £1, £23,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £12,000 ordinary ; and £15,000 preference and £10,000 ordinary 
have been subscribed and paid up. There are also—mortgages at 4 per cent. to the amount of £14,700, 
and a loan of £3,300. It is provided that a sum of not-less than £220 per annum shall be placed to 
the reserve fund before any dividend is paid on the ordinary shares until the reserve fund amounts to 
50 per cent. of the paid-up preference capital; when such sum has been carried to reserve a dividend 
of 4 per cent. can be paid.on the ordinary shares, and half of any surplus remaining is to be carried 
to reserve, 

The accounts are now made up annually to June 4, and submitted in July. For the six years to 
1908-9 and the eleven months to June 4, 1910, only the preference dividend was paid; for 1910-11, 
1911-12, 1912-13 and 1913-14 the preference dividends were paid, with the assistance of £306, £420, 
£253 and £245 respectively from the reserve fund; and for the seven years to 1920-21 the preference 
dividend was paid out of profits, and a surplus remaining in 1920-21 of £365 was added to the reserve 
fund, increasing that item to £2,777. The preference dividend is paid half-yearly. Voting power, 
one vote for every share of either class. Director’s qualification, 100 shares, ordinary or preference. 
Transfer form, common; fee, 2s. 6d. per deed. 


London Labourers’ Dwellings Society, Limited.— Directors: C, E. Allan, J. Bulkley, W. M. 
Hill, RK. L. Reiss and F. E. Williams. Manager and Secretary: A. R. M. Gunn. Office: 43, 
Brunswick Buildings, Goulston Street, Aldgate, H.1.—The company was registered in 1864. The 
authorised capital is £150,000 in shares of £100, of which £120,000 has been issued and paid up; 14 
shares are held by the company as an investment. There were also loans and deposits on December 31, — 
1920, to the amount of £17,484. 

The accounts.are made up annually to December 31, and submitted in March. For the eight years 
to 1915 5 per cent. per annum was paid ; for 1916, 55; and for 1917, 1918, 1919 and 1920, 5. Reserve 
funds, £17,332; carried forward, £396. On account of 1921 24 per cent. was paid in September. 
Dividends are now paid less income tax. Voting power, one vote for each shareholder. Director's — 
qualification, being a shareholder. Transfer form, common ; fees, 2s. 6d. and 5s. ‘Telephone number, 
5915 City. Latest price, 40. 


London Loan and Savings Company of Canada.— Agents for Great Britain: Martin, Currie and 
Co., 55, Queen Street, Edinburgh. Head Office: London, Canada.—This company (originally the 
London Loan Company of Canada) is known here’ by the issue of sterling debentures. The sub- 
scribed capital at December 31, 1920, was $1,000,000 in shares of $50, of which $891,384 was paid up, 
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and at the same date there were debentures for $668,911 and deposits for $948,763. The debentures 
issued here are short term debentures (redeemable at par) of three or five years, and carry interest of 
55 and 5? per cent. payable on May 15 and November 11 in London at the Bank of Scotland. 


The accounts are made up annually to December 31, and submitted in London, Ontario, in January 
or February. For each of the twenty-two years to 1913 the dividend was 6 per cent., with, in 
addition, for 1913 a stock distribution of 2 per cent.; for 1914, 7 per cent. was paid, including a 
bonus of 1 per cent. ; for 1915, 74, including a bonus of 14; for 1916, 6; for 1917 and 1918, 74, 
including a bonus of 14 per cent. each year; and for 1919 and 1920, 7. Reserve fund, $400,000 ; carried 
forward, $2,178. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Telephone number 
(Martin, Currie and Co.), 1372, Edinburgh. 


London Maritime Investment Company, Limited.—Directors: Sir O. Philipps, G.C.M.G., M.P. 
(Chairman), A. A. Baumann and G. Dodd. Secretary: F. V. Thomson. Office: 65, London Wall, 
E,C.2.—The company was registered August 13, 1897. In November, 1913, the capital was increased 
by the creation of 40,000 new shares of £10, in December, 1919, by the creation of 500,000 new shares 
of £1, and in November, 1920, by the creation of 1,000,000 new shares, the total authorised being now 
£2,000,000. In November, 1913, each of the then existing 10,000 ordinary shares of £10 was sub- 
divided into one preference and one ordinary share of £5 and subsequently converted into stock, while 
25,000 shares of £10 issued in February, 1914, at par, 15,000 shares of £10 issued in February, 1919, 
at par, and 500,000 shares of £1, issued in December, 1919, at par, were similarly treated. Of the 
capital, £1,000,000 has been subscribed and paid-up, one-half being 5 per cent. cumulative preference 
stock (with a priority as to capital and any arrears of dividend), and one-half ordinary stock. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 4 percent.) being paid in April. For 1909-10 the then ordinary shares received 
4 per cent. ; for 1910-11, 5; for 1911-12, 6; for 1912-13, 8; for 1913-14, 1914-15, 1915-16, 1916-17 and 
1917-18, 6 per cent. was paid each year on the ordinary stock ; for 1918-19, 7 (on an ordinary capital 
of £250,000) ; for 1919-20, 8 (4 per cent. on £250,000, and 4 per cent. on £500,000); and for 1920-21 
8 per cent. on the ordinary capital as it now stands. Reserve fund, £165,000, invested in £80,000 
5 per cent. War Loan, 1929-47, £30,000 4 per cent. National War Bonds (tax compounded), £20,000 
4 per cent. Funding Loan, £25,000 24 per cent. Consols, and £45,000 Treasury Bills); carried 
forward, £5,018. In their report, presented in November, 1921, the directors stated that ‘‘a valuation 
of the company’s investments as at September 30, 1921, shows that the capital and reserve fund are 
more than intact.” 

The preference dividend is payable April 1 and October 1. Voting power, one vote for each £5 of 
stock of either class, but preference stockholders only vote under special circumstances. Director’s 
qualification, 100 shares or £1,000 of either preference or ordinary stock. ‘Transfer form, common ; 
fee, 2s. 6d.; stock is transferable in sums of £1 and multiples. Telegraphic address, Grandsire, Ave, 
London. Telephone number, 6363 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 973 ; preference, 72. 


London Offices Company, Limited.—Office : 159, Fenchurch Street, E.C.3.—The whole of the share 
capital has been acquired by the City of London Real Property Company, Limited, which see. 


London Property Investment Trust, Limited.—Directors: G. Baxter, F.S.I. (Chairman and 
Managing Director), J. V. V. FitzGerald, K.C., J. M. Marshall and C. C. Hore. Secretary: E. Welsh. 
Office: 1, Frederick’s Place, Old Jewry, E.C.2.—The company was registered September 30, 1893. 
The authorised capital is £250,000 in shares of £5, of which £99,960 is in A shares, £150,000 in B 
shares, and £40 in founders’ shares. The A shares are entitled to a cumulative dividend of 6 per 
cent. per annum and the B to a cumulative dividend of 5 per cent. per annum, and after placing 
25 per cent, of the remaining profits to reserve, the founders’ shares are to take the surplus. The 
A and B shares rank pari passu as to capital and respective dividends, and have priority as to 
capital over the founders’ shares. All the A shares and founders’ shares and £37,695 of the B shares 
have been subscribed and called up. There are mortgages for £208,438. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent. on the A shares and 23 per cent. on the B shares) being paid in June. 
The A shares received 6 per cent. per annum and the B shares 5 per cent. per annum since 
establishment to December 31, 1915; for 1916 3 and 24 respectively ; for 1917 and 1918, 43 and 33 ; 
and for 1919. 1920 and 1921, 6 and 5. The founders’ shares réceived £170 10s. 8d. per share for 1908 ; 
£166 6s. 2d. for 1909 ; £158 11s. 8d. for 1910 ; £124 11s. 10d. for 1911; £114 5s. 3d. for 1912; £93 8s. 3d. 
for 1913; £45 for 1914; £97 1s. 11d. for 1915; and nil for 1916, 1917, 1918, 1919, 1920 and 1921. 
Reserve fund, £12,300; carried forward, £3,455, subject to corporation profits tax. A list of the 
investments accompanies the report. 

Voting power, one vote for every A or B share and 200 votes for every founders’ share, with 
a maximum of 1,00C votes. Director’s qualification, 100 A or B shares or one founders’ share. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Acquire, Stock, London. Telephone 
number, 8729 Central. The A shares are quoted in the official list ; latest price, 1. 


London Scottish American Trust, Limited.—7Zrustees and Directors: H. Ansell, W. H. Brown, 
R. O. Pitman and N. Spens. Secretary; B. Anderson. Office: 15, George Street, Mansion 
House, E.C.4.—The company was registered April 3, 1889. The authorised capital is £1,000,000 
in shares of £10, all of which has been issued and paid up, and has been divided into equal 
amounts of preferred and deferred stock, the former ranking first for cumulative dividends of 43 per 
cent., with a priority as to capital, and the latter taking the surplus profits. There is power to 
issue debenture stock and bonds to an amount not exceeding two-thirds of the subscribed capital, and 
£632,197 4 per cent. perpetual debenture stock has been issued, with interest payable January 1 


and July 1. 


The accounts are made up annually to October 31, and submitted in December, an interim 
dividend (in 1921 of 4 per cent. on the deferred stock) being paid in June. For each of the 
three years to 1907-8 the deferred got 64 per cent.; for the eleven years to 1918-19, 7; for 1919-20, 
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8; and for 1920-21, 9, including a bonus of 1 per cent. Reserve funds, £271,120; carried forward, 
£35,911. The investments are taken at book cost as usuel. An abstract is appended to the accounts 
showing the amount invested in various classes of securities. 

The preferred dividend is payable half-yearly. Voting power, one vote for each £20 preferred or 
£10 deferred stock; maximum, 1,000 votes. Smallest holding allowed, £5 of stock. Director’s 
qualification, £2,000 of either preferred or deferred stock, held for three months. Transfer form, 
common ; fee, 2s. 6d. per class; both classes of stock may be transferred on same deed; stocks are 
transferable in multiples of £1. Telegraphic address, Ashantee, London. Telephone number, 36 
Bank. The company is quoted in the official list. _ Latest prices—preferred, 70; deferred, 993; 
debenture stock, 68. 


London Scottish Investment Trust, Limited.—Directors: J. Galloway (Chairman), R. 8. L. 
Hardie, W. Robertson, A.C.I.S. (also Secretary), and W. W. Slater. Office: 71, George Street, 
Edinburgh.—The company was registered June 4, 1909. In order to provide for depreciation of 
investments half the subscribed and paid-up capital of £54,685 in shares of £1 was written off in 
1914, and the nominal amount of these shares was reduced to 10s. each, and late in 1919 the unissued 
shares (195,315) of £1 were divided into two shares of 10s. The authorised capital is now £222,657 10s., 
in shares of 10s., of which £27,342 10s. has been subscribed and called up. There are also loans 
against securities for £13,151. 

The accounts are now made up annually to December 31, and submitted in February or March. 
The first and only dividend paid was 5 per cent. in respect of 1918-19. For the thirteen months to 
December 31, 1920, there was a profit of £2,273, and after writing £1,238 (the balance) off preliminary 
expenses, a credit balance of £1,336 brought down was increased to £2,372. Voting power, one vote 
for each share. irector’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d.. Telegraphic 
address, Pluck, Edinburgh. Telephone number, 2224, Edinburgh. 


Londen Small Property Trust (1902), Limited.—Directors: Sir T. Cope, Bart. (Chairman), Sir 
F, A. Hyett, Kt., H. E. T. Agar and W. M. Haigh (also Secretary). Office : 10, Coleman Street, 
E.C.2.—The company was registered May 9, 1902, in reconstruction of a company of almost similar 
title, registered June 11, 1874. In reconstruction the capital was largely written down, and the 
authorised amount is now £11,325 in shares of £2 10s., all of which has been subscribed and paid up. 
There are also debentures and mortgages for £29,762. 

The accounts are made up annually to June 24, and submitted in November. For the period to June 
24, 1904, 3 per cent. was paid—none since. Amortisation of leases account at June 24, 1921, £3,610; 
debit to profit and loss, £1,693, against £1,861 brought down. Voting power, one vote for every 
5 shares. JDirector’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. per deed. 


London Trust Company, Limited.—Directors: W.D. Hoare, C.B.E. (Chairman), P. W. Carr, Maj. 
B. A. H. Goldie, Hon. E. Hubbard and C. C. Pilkington. Manager and Secretary : J. Cross. Office : 14, 
Austin Friars, E.C.2.—The company was registered March 21, 1889. In order to provide for depreciation 
in the investments 50 per cent. of the then issued capital was, in 1907, written off. As from April 1, 
1912, pre-existing £300,000 of 6 per cent. cumulative preferred stock (with further rights of participa- 
tion, subject to certain conditions, up to a maximum of 2 per cent. additional) was converted into 
£450,000 of 5 per cent. cumulative preferred stock, having a priority as regards capital, but without 
further participation, and at the same time the authorised capital was increased by £600,000 to 
£1,250,000, and of this amount £525,000 has been issued in 5 per cent. cumulative preferred stock, 
fully paid, and £375,000 in deferred stock, fully paid. The remainder of the capital (£350,000) is 
issuable, in £10 shares, convertible, when fully paid, into preferred and deferred stocks, in the pro- 
portion of £3 preferred and £7 deferred stock per share. There are also—4 per cent. debenture stock for 
£826,149, redeemable (now) at the option of the company, at six months’ notice, at 105 per cent., while the 
company has power of redemption by purchases in the market, interest being payable April 30 and 
October 31; and 34 per cent. debenture stock for £111,707 (ranking pari passu with the 4 per cent. — 
debenture stock), redeemable after 1922 at 105 per cent., interest being payable April 30 and 
October 31. 

The accounts are made up annually to March 31, and submitted in April. For 1909-10 3% per cent. 
was paid on the deferred stock; for 1910-11 and 1911-12, 5 each year; for the six years to 1917-15, 
6; for 1918-19, 8; and for 1919-20 and 1920-21, 10. Reserve account, £210,000; carried forward, 
£46,742. On account of 1921-22 4 per cent. was paid on the deferred in October. The preferred 
dividend is paid half-yearly. A list of the company’s investments is attached to the report and 
balance sheet for 1920-21, and in the report submitted in April, 1921, it was stated that ‘‘ the securities 
have been valued, where quoted, at the Stock Exchange prices ruling on March 30 last, and the directors 
have made a valuation of the non-quoted holdings. The result shows that the reserve account does 
not meet the depreciation.” 

Voting power, one vote for each £100 preferred or deferred stock. Director’s qualification, £1,000 
of preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in multiples 
of £1. Telegraphic address, Trustily, Stock, London. Telephone number, 5717 London Wall. ‘The — 
company is quoted in the official list. Latest prices—deferred, 1025; preferred, 66; 4 per cent. 
debenture stock, 64 ; 35 per cent. debenture stock, 54. 


London Wall Estate, Limited.— Directors: Sir O. Beit, K.C.M.G. (Chairman), F. Eckstein, T. J. 
Milmer, Lt.-Col. S. H. Pollen, C.M.G., and L. Wagner. Secretary: A. O. Chudleigh, F.C.LS. 
Manager: W.M. Bradley. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
January 4, 1910, in reconstruction of a company of the same name, registered May 25, 1900. The 
authorised: capital is £220,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £20,000 ordinary, and the whole amount has been allotted 
and paid up. There are also debentures for £387,700, on which interest has been paid to date. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for every share 
of either class. Transfer form, common ; fee, 2s. 6d. 


Lothbury Investment Corporation, Limited.—Dérectors: I. Ostrer (Chairman), H. Guedalla and — 
I. P. Little. Secretary: H. R. Green. Office: 1, Broad Street Place, E,C.2.—The company was ‘ 
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registered August 29, 1919, to carry on the business of underwriters, financiers, &c. The authorised 
eapital is £250,000 in shares of £1, £245,000 being participating ordinary, and £5,000 deferred ordinary, 
and £94,002 of the participating ordinary and all the deferred ordinary have been allotted, payable 
incash. The participating ordinary shares are entitled to a fixed preferential dividend at the rate of 
8 per cent. per annum and to one quarter of the surplus profits distributed in each year, the deferred 
taking the remaining profits, while in the event of a winding up the participating ordinary have a 
priority as to capital and are entitled to one quarter of the surplus assets, the remainder going to the 
deferred. The company is a private concern, and reports are not published, but this notice has been 
officially revised. Voting power, one vote for each ordinary share, and twenty votes for each deferred 
ordinary share. Director's qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. 


Lower California Development Company, Limited.— Directors: G. R. T. Upton (Chairman) and W. 
R. Jarvis, F.C.LS. (also Secretary). Office: 10, Copthall Avenue, E.C.2.—The company was registered 
September 16, 1890, to acquire from the Mexican Land and Colonization Company, Limited, lands 
(about 894,000 acres in extent) in Mexico, besides a mail contract with the Mexican government, an 
hotel and other buildings at San Quintin, and two steamers. The authorised capital is £350,000 
in shares of £5, of which £346,675 has been subscribed and called up, 20,000 shares having been 
issued to the vendors as fully paid. In November, 1907, the assets of this company and the San 
Quintin Milling Company, Limited, were retransferred to the Mexican Land: and Colonization 
Company, Limited, in consideration of the Mexican Company creating income bonds, assuming the 
liabilities of the two companies mentioned, and paying them a percentage of any profits and surplus 
assets. No dividend has yet. been paid. For further information see the Mexican Land and Coloniza- 
tion Company, Limited. 

Voting power, one vote for every share. Director’s qualification, 100 shares, held for three months, 
excepting for a shareholder recommended by the board. Transfer form, common; fee, ls. Tele- 
graphic address, Cimeter, London. Telephone number, 2124 London Wall. 


Malayan Rubber, Loan and Agency Corporation, Limited.— Directors : F. O. Streeten (Chairman), 
J. Crowther, C. W. Darbishire, J. Line, Lt.-Col. Sir T. A. Salt, Bart., D.S.O., and G. M. Weekley. 
Secretary: Paterson, Simons and Co., Limited. Office: London House, New London Street, E.C.3. 
—The company was registered March 18, 1910. The capital was origixally in shares of £1, but in 
April, 1916, 10s, per share was returned in the shape of 6 per cent. debenture stock, and 4s. per 
share was written off, while the remaining capital (equivalent to 6s. per share) was subdivided into 
denominations of 2s. 

The authorised capital is now £462,441 12s. in shares of 2s., of which £88,540 2s. has been subscribed 
and called up. There is also 6 percent. convertible debenture stock for £68,669, ranking after 
the undermentioned 10 per cent. debentures (outstanding balance of £98,256 issued, and part of 
£100,000 authorised), issued in part reduction of the share capital as stated above, with interest 
payable April 1 and October 1, and the principal repayable at par at any time on three months’ 

- notice from the company, while holders have the right, at any time, to exchange their debenture 
stock into shares at par; so far steck for £29,587 has been converted into shares, thus reducing the 
amount of stock outstanding to £68,669 and increasing the share capital to the amount given above. In 
July, 1921, £25,000 10 per cent. terminal and convertible first debentures of £10, £20, £50 and £100 
each were offered tor subscription at par, and £10,580 was taken up. Interest is payable June 30 and 
December 31, end the principal is.repayable at 110 per cent. on June 30, 1928. The corporation 
reserves the right to redeem the debentures at 110 per cent. at any time on giving six months’ notice, 
while holders have the right at any time during the currency of the debentures on giving one month’s 
Notice to take effect on any June 30 or December 31 (provided that the corporation shall not have 
previously given notice of its intention to redeen the debentures) to convert into ordinary shares at 

ar. 
The accounts are made up annually to’ June 30, and submitted in July. For each of the three 
years to June 30, 1913, a dividend of 5 per cent. was paid. There was then no dividend until in 

_ respect of 1915-16, when 5 per cent. was paid on the capital as it now stands, together with a bonus of 
7°70 per cent. as compensation for loss of interest in the period to April 6, 1916, as from which date 

interest on the debenture stock began to accrue; for 1916-17 10 per cent. was paid; for 1917-18, 6 ; 
for 1918-19, 5; for 1919-20, 10 (free of income tax); and for 1920-21 there was no dividend, but 
debenture interest was met. Reserve fund, £2,500; carried forward, £3,498, including £2,085 
brought down. In the report submitted in July, 1921, it was stated that, ‘‘owmg to present 
conditions, the directors have been unable to arrive at a reliable valuation of the company’s assets, but 
assuming properly maintained rubber estates to be worth £50 an acre, and cocoanut estates £40 an 
acre, then, taking the holdings of the corporation m such companies on the basis of their acreage, the 
amount at which the corporation’s investments stands in the balance sheet (£162,652) 1s fully 
justified.” 

} Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 

£500, of which not less than £250 must be in ordinary shares. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of 10s. Telegraphic address, Paterson, Fen, 

' London. Telephone number, 5293 Ave. The shares and debenture stock are quoted in the official 

: 


a tebe 


list. Latest prices—shares, 9d. ; debenture stock, 65-75. 


Manchester Bonding Warehousing Company, Limited.—Directors: F. B. Ross (Chairman), 

J. R. Heape (Deputy-Chairman), W. Gatenby, N. Melland, C.B.E., and P. B. Ross. Secretary: 

J. Bootherstone, A.C.I.S.  Ojfice: 20, Commercial Buildings, Cross Street, Manchester.—The 

authorised capital is £250,000 in shares of £10, of which £125,000 has been subscribed, and £51,562 
10s., or £4 2s. 6d. per share, paid up. There are also mortgages to the amount of £12,500. 

The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1910 the dividend was 6d. per share ; for 1911, 9d. ; for 1912 and 1913, 1s. ; for 1914, 1s. 3d. ; 
for 1915 and 1916, 1s. 6d. ; for 1917, 2s.; for 1918, 2s. 8d. ; and for 1919 and 1920, 5s. Reserve fund, 
£14,000; carried forward, £5,650. On account of 1921 2s. 6d. per share was paid in July. Voting 
| power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. per deed. Telephone number, 2456, Manchester. Latest price of shares, 34. 


' 
| 
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Manchester Canadian Investments, Limited.—D/zrectors : ¥. Garnett (Chairman), C. C. Chipman, 
T. H. Lowthian, J.P., W. H. Rigg and D. A. Stewart. Secretary: J. Harrison, J.P., F.C.LS. Office: 
Lloyd’s Bank Buildings, King Street, Manchester,.—The company was registered October 21, 1912, to 
carry on an investment. and agency business in the Dominion of Canada. The authorised capital is 
£250,000, £245,000 being in participating cumulative preference shares of £1, and £5,000 in ordinary 
shares of ls. The preference shares have a priority as regards capital, and, after payment of their fixed 
dividend of 6 per cent. per annum, are to take one-half of any surplus profits distributed in any 
year by way of dividend, the other half going to the ordinary. Of the preference capital £35,223 hag 
been subscribed, and £26,417 5s., or 15s. per share, called up, and of the ordinary capital £3,112 8s. 
has been allotted and paid up. 3 

The accounts are made up annually to December 31, and submitted in February. For the period 
from October 17, 1912, to December 31, 1913, there was a profit of £1,311, out of which the preference 
dividend was paid on the instalments of preference capital as received ; for 1914 the full preference 
dividend was paid, but there was no distribution on the ordinary, and there has since been no © 
dividend on either class of shares. Carried forward at December 31, 1921, £4,833, including £3,837 
brought down. Investments at cost (£29,322 at December 31, 1921) are stated to be ‘‘in excess of 
their value,” and the amount carried forward is a provision for depreciation. The assets include 
balance of preliminary expenses, £1.837. 

Voting power, one vote for every share of either class. Director’s qualification, 200 preference 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Concilio, Manchester. Tele- 
phone number, 1407 Central, Manchester. 


Manchester Commercial Buildings Company, Limited.—Directors: C. W. Railton (Chairman), 
J. R. Heape (Deputy-Chairman), F. A. Gillies and N. Melland,'C.B.E. Secretary; J. Bootherstone, 
A.C.1.S. Office: 20, Commercial Buildings, Cross Street, Manchester.—The company was registered 
April 21, 1865. The company’s operations are (January, 1922) in four series, and the capital and 
revenue accounts are separately kept. The subscribed capital of each series is (January, 1922) 
£125,000 in shares of £10. The shares of the four series have £5 paid. There are also mortgages 
and debentures in respect of the first series of £37,000, of the second series £60,000, of the third — 
series £62,500, and of the fourth series £21,100. 

In November, 1921, resolutions were passed (to take effect as soon as practicable after March 1, 
1922) under which, inter alia, each of the existing £10 shares shall be subdivided into shares of £1 each, 
upon each of which the sum of 10s. shall be credited as paid up. This arrangement has received the 
sanction of the Court. 

The accounts are made up annually to January 31, and submitted within three months. 
For each of the three years to 1909-10 the dividends on the first, second, third and fourth series were 
respectively 8s. 3d., 9s., 6s. 3d. and 3s. 6d.; for 1910-11, 8s. 3d., 9s., 5s. 9d. and 3s. 6d.; for 1911-12, 
1912-13, 1913-14 and 1914-15, 7s. 9d., 9s., 5s. and 3s. 6d. ; for 1915-16, 7s. 9d., 9s., 4s. 9d. and 3s. 6d. ; 
for 1916-17, 7s. 9d., 9s., 4s. and 3s. 6d. (free of income tax) ; for 1917-18 and 1918-19, 10s, 4d., 11s. 3d., 
4s. 8d. and 4s. 8d. ; for 1919-20, 10s. 6d., 11s. 6d., 5s., and 5s. ; and for 1920-21, 10s. 9d., 11s. 8d., 6s., 
and 5s. 6d, less tax. Carried forward—first series, £496; second, £452; third, £492; fourth, £274. 
Reserve funds—first series, £20,182, after writing £25,518 off investments in 1920-21; second series, 
£9,245; third series, £19,989; fourth series, £30,251. On account of 1921-22, 5s., 5s., 2s. and 
2s. per share respectively were paid on the first, second, third and fourth series in July, 


Voting power, one vote for each share. Director’s qualification, 50 shares in each series. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone number, 2456, Manchester. Latest prices—(first 
issue), 63 ; (second), 64; (third), 33; (fourth), 33; 34 per cent. debentures, 525. 


Manchester Dock and Warehouse Extension Company, Limited.— Directors: J. Harwood (Chair- 
man), W. C. Bacon, T. Craven and G. Hesketh. Secretary: W. H. Shaw, F.C.A. Office: 104, King 
Street, Manchester.—The company was registered July 29, 1902, to enter into an arrangement with 
the Manchester Ship Canal Company, whereby this company took certain leases of lands for 
99 years from June 24, 1902, at a nominal rent, with a view to constructing, at a cost of 
not exceeding £500,000, a new dock and warehouses thereon. The Canal Company has taken an 
underlease of the land, dock and warehouses for the whole of the term of 99 years less three days, 
at an annual rent of £25,000. In July, 1912, further agreements were entered into with the 
Canal Company under which the Dock and Warehouse Company took a lease of a further site (to run 
concurrently with the original lease), on which additional works are to be constructed at a cost of 
£400,000, and during the construction of these additional works the Canal Company is to pay an 
annual rental equivalent to 45 per cent. on the capital issued for these new works, and from and after 
the completion of the works the Canal Company is to pay an annual rental equivalent to 5 per cent. on 
the cost of the works ; when they are completed the total annual rental payable by the Canal Company | 
will amount to £45,000. The Canal Company has the right, on giving twelve months’ notice, to enter | 
into possession on payment of the cost of the works, together with a bonus of 5 per cent. The Canal | 
Company is to pay all rates, taxes and outgoings, including insurance and maintenance. | 

The authorised capital is £650,000 in shares of £10, £400,000 being in 44 per cent. cumulative | 
preference shares (issued in August, 1912, in connection with the construction of additional works 
referred to above), and £250,000 in ordinary shares, and the whole amount has been subscribed and all 
but £2 10s. per share on 1,875 preference shares paid up. The preference shares have a priority as to 
capital and any arrears of dividend, but do not participate in profits or surplus’ assets, except that 
if the Canal Company terminates the agreements and leases referred to above, the holders wili 
be entitled to receive out of the assets a premium of 10s. per share. There is also 4 per cent. first | 
mortgage debenture stock for £250,000, issued in 1904 and 1905, at 984 per cent. ; the interest 
dates are January 1 and July 1, and the principal is repayable at par on June 24, 2001, or in 
case the Manchester Ship Canal Company shall exercise its option of acquiring the undertaking, | 
or in case the company shall be wound up voluntarily for the purpose of reconstruction or amal-— 
gamation, at a premium of 3 per cent., upon six months’ notice. ~ | 

The accounts are made up ann lly to June 24, and submitted in July or August. For each of the | 
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seven years to 1913-14, the ordinary shares got 5} per cent. ; for 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 5f ; for 1919-20, 54; and for 1920-21, 5. Ordinary share capital sinking fund, £9,626, formed 
mainly.by the annual appropriations of £459 4s. 2d. from revenue, which, accumulated at 3 per cent. 

will provide the amount of £250,000 ordinary capital on the termination of the company’s lease in 
2001 ; preference share capital sinking fund, £7,607, formed by annual instalments of £992 16s. out of 
revenue (which commenced in the year 1914-15) to provide for the repayment of the preference 
capital in 2001; debenture stock sinking fund, £9,729, formed by annual instalments of £454 6s. 9d. 
out of revenue and accumulated at 3 per cent. to provide for repayment of the stock in 2001: carried 
forward, £1,101. On account of 1921-22 23 per cent. was paid in January. The preference divi- 
-dend is payable on January 1 and July 1. 


Voting power, one vote for every ordinary share, and one vote for every two preference shares. 
Director’s qualification, 50 shares. ‘Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts and multiples of £1. Telephone number, 7171 Centra), Manchester. Latest 
prices—ordinary, 74; debenture stock, 63. 


Manchester Public Hall Company, Limited.—Being wound up voluntarily. Liquidator: T. H. 
Bazley, 40, Kennedy Street, Manchester. 


Manchester Royal Exchange, Limited.— Directors : Sir A. A. Haworth, Bart. (Chairman), Sir F, F. 
Adam, Bart., O.B., C.1.E., D. Beith, Capt. G. P. Dewhurst, T. Garnett, L. B. Lee and J. E. Yates 
(Treasurer). Master: Maj. R. J. Allen, F.C.I.S. Office : Royal Exchange, Manchester.—The company 
was established in 1804, and registered as a limited company August 7, 1908, and in November, 1908 
the name was slightly changed as above. In September, 1912, the nominal capital was increased from 
£330,000 to £550,000 by the conversion of each £100 of the £297,000 of issued stock into £160 of 
stock, and by the creation of 74,800 shares of £1 each, while at the same time 29,440 of the shares 
were distributed amongst the stockholders pro rata out of accumulated profits and reserves, and these 
shares were then converted into stock. Late in 1913 the capital was further increased by £50,000, and 
the authorised capital is now £600,000, of which £504,640 has been issued and paid up, all in stock. 
There is also 45 per cent. first mortgage debenture stock for £600,000 (the total authorised), £450,000 
of which was issued in January, 1914, at par, and £150,000 in November, 1914, at 1 per cent. 
premium, with interest payable March 1 and September 1, and the principal repayable at par June 39, 
1934, or at any earlier date, at the option of the company, on six months’ notice, at 5 per cent. 
premium, which is also to be the price of redemption in the event of liquidation for reconstruction or 
amalgamation ; the stock is secured by a specific first mortgage of the freehold land and buildings now 
owned, and the additional lands which have been acquired under act of parliament obtained in 1913, 
for the extension of the Exchange, while the company is precluded from creating any mortgage or 
charge ranking in priority to, or pari passu with, the debenture stock. 

The accounts are made up annually to the end of February, and submitted in March. The dividend for 
each of the twenty-three years ending with 1911-12 was 8 per cent., on a paid-up capital of £297,000 
(free of income tax); and for each of the nine years to 1920-21, 5 per cent. ona paid-up capital of 
£504,640 (less income tax). Reserve fund, £74,725; carried forward, £56,891, subject to income tax, 

Voting power, one vote for every £1 of stock. Director’s qualification, £250 of stock; and must 
also be a subscriber to the Exchange. Transfer form, common; fee, 2s. 6d. per deed ; stock is transfer- 
able in sums of £1 and multiples. Telephone numbers=1705 and 7709 (City), Manchester. Latest 
_ prices—ordinary stock, 81; debenture stock, 825. 


Manchester Ship Canal Warehousing Company, Limited.—Diérectors : J. Harwood (Chairman), 
Lord Armaghdale (Vice-Chairman), G. Hesketh, W. ©. Bacon and A. Watkin, the last two being 
Nominated by the Manchester Ship Canal Company. Secretary: W. H. Shaw, F.C.A. Office: 
104, King Street, Manchester.—The company was registered April 4, 1895. Certain sites within 
‘the Manchester Dock area have been leased for 99 years from March, 1895, June, 1897, and 
_ March, 1900, respectively, at a nominal rent, whereon the Warehouse Company have erected 
warehouses, costing not more than £400,000, which are subleased to the Ship Canal Company, at 
‘rentals equal to 54 per cent., 4 per cent., and 4% per cent. respectively on the total cost 
The Manchester Ship Canal Company has the right, on giving twelve months’ notice, to enter 
into possession of the warehouses erected under the various agreements, as follows: Under the 
agreement of April 26, 1895, on payment of cost of works, together with a bonus of 10 per cent. ; 
under the agreement of July 30, 1897, on payment of cost of works; and under the agreement of 
_ April 17, 1900, on payment of cost of works, together with a bonus of 5 per cent: 


. he authorised capital is £250,000 in shares of £10, £100,000 being in ordinary shares and 
| £150,000 in 44 per cent. cumulative preference, with a priority as to capital, and the whole amount 
has been subscribed and called up. There is also 34 per cent. first mortgage debenture stock for 
£150,000. The debenture stock is secured by a mortgage to trustees of certain properties, has interest 
payable January 1 and July 1, and the principal is repayable at par July 1, 1993, against which a 
sinking fund is provided, while the company retains the option of redemption, on twelve months’ 
‘Notice, at 102 per cent., in the event of the Manchester Ship Canal Company exercising the right 
of purchasing the warehouses. 
_ The accounts are made up annually to June 24, and submitted in July. For the sixteen years to 
1918-19 the ordinary shares received 6 per cent. per annum ; for 1919-20, 55; and tor 1920-21, 5, 
Ordinary share capital sinking fund, £7,839, formed by annual appropriations of £126 2s, 6d. from 
revenue, which accumulated at 3 per cent. will provide the amount of £100,000 ordinary capital on the 
termination of the company’s lease in 1994; preference capital sinking fund, to provide for repayment 
of capital in 1994, £8,548 formed by annual instalments out of revenue of £298 2s. and accumulated at 
3 per cent. ; debenture stock sinking fund, £10,015, formed by annual instalments of £281 3s. out of 
jrevenue and accumulated at 3 per cent. to provide for repayment of the stock in 1993 ; carried forward 
£1,114. On account of 1921-22 24 per cent. was paid in January. The preference dividend is payable 
on June 24 and December 24. 
__ Voting power, one vote for every ordinary or 2 preference shares. Director’s qualification, £500, 
of shares of either class for any director other than the two appointed by the Manchester Ship 
{ 
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Canal Company. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples 
of £10. Telephone number, 7171 (Central), Manchester. Latest prices—ordinary, 7; preference, 
5£; debenture stock, 51. 


Manchester Stock Exchange Buildings, Limited.—Directors: A. L. Ormrod (Chairman), 
C. L. Agnew, T. C. Oliver, H. F. Pilling, F. W. Staveacre and A. N. Winder. Secretary: J. R. ‘Taylor, 
Office : 4, Norfolk Street, Manchester.—The company was registered January 30, 1900. The authorised 
capital is £50,000 in shares of £10, and £40,000 has been subscribed and called up. There is also 
first mortgage 6 (formerly 33) per cent. debenture stock for £50,000, part of £65,000 authorised, on 
which interest has been paid to date. No report has yet been received, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 35 shares. Transfer form, 
common; fee, 2s. 6d. Latest price of debenture stock, 953. 


Manchester Trust, Limited.—Being wound up voluntarily. Liquidator: H. W. Richards, 36, 
Spring Gardens, Manchester. 


Manchester Warehouse Property Company, Limited.— Directors: C. F. Whitfield, A. Whitworth 
and J. Bardsley. Secretary: J.W. Oldham. Office: 16, Kennedy Street, Manchester.—The company 
was registered November 21, 1874. The authorised capital is £200,000 in shares of £20, of which 
£41,160 has been issued, and £31,795 paid up, 185 shares being fully paid, and 1,873 having £15 paid. 
There are also mortgages for £65,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
dividend was 3 per cent.; for 1911, 34; for 1912, 3; for 1913, 35; for 1914 and 1915, 23 each year; 
for 1916 and 1917, 3; for 1918 and 1919, 4; and for 1920, 34. Voting power, one vote for each share. 
Director’s qualification, 25 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 
4993 (Central), Manchester. - 


Manitoba and North West Land Corporation, Limited.—Directors: J. Cross (Chairman and 
Managing Director), The Hon. E. B. Butler-Henderson and E, Griggs. Secretary: G. Fletcher-Haves. 
Office: 14, Austin Friars, E.C.2.—The company was registered December 20, 1889, to acquire about 
385,000 acres of land. The authorised capital is £150,000 in shares of £1—£100,000 in ordinary, and 
£50,000 in 6 per cent. cumulative preference, with a priority as to capital, and all the ordinary and 
£19,700 of the preference have been issued and called up. 

The accounts are made up annually io December 31, and submitted in June. For 1909 the 
ordinary shares got 6 per cent. ; for 1910, 8; for 1911, 78, including a bonus of 70 per cent. provided 
by realising the invested profits ; for 1912, 6 (free of income tax); for the six years to 1918 only the 
preference dividend was paid; and for 1919 and 1920 10 per cent. (less tax) was paid each year on the 
ordinary shares. General reserve,“£518; carried forward, £86,501. At December 31, 1920, £105,661 


was owing in respect of lands sold, payable by instalments, and accrued interest ; and there were 23,161 


acres unsold, costing, including survey fees, £11,525, besides 128 acres, set apart for town site lots, 
unsold, costing £251. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Trustily, Stock, London. Telephone number, 
5717 London Wall. The ordinary shares are quoted in the official list ; latest prices, ordinary, %. 


Manitoba Mortgage and Investment Company, Limited.—Directors: Sir F. Gore-Browne, K.C. 
(Chairman), Sir A. Fell, M.P., M. Horner and R. B. Reid. Secretary: 8. HE. Taylor. Office: 6, Old 
Jewry, E.C.2.—The company was registered July 24, 1906, to re-organise a company of the 
same name, registered December 15, 1880, for the convenience of returning capital to the shareholders, 
The authorised capital is £20,000 in shares of £1, of which £17,403 has been subscribed, and 
£870 3s., or 1s. per share, called up. There are also income bonds for £18,052, issued on account 
of capital and redeemable out of the surplus assets after providing for the liabilities of the company. 

The accounts are made up annually to December 31, and submitted about June. Debit to income 
account at December 31, 1920, £5,106, including £4,405 brought down. Voting power, one vote for 
each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 5290 City. 


Manor Park Cemetery Company, Limited.— Directors: T. Jeffryes (Chairman), Sir ©. H. 
Burge (Vice-Chairman), J. Bassett and H. 8S. Ellis. Secretary: G. S. Jennings. Office: Sebert 
Road, Forest Gate, E.7.—The company was registered May 2, 1874, to establish a cemetery at 


East Ham, Little Ilford, Essex. Returns of capital representing one-eighth of the total originally | 
paid up were made from time to time, the last repayment having been in 1892, while in 1913 
the liability of 11s. 3d. per share on 48,763 shares and 2s. 6d. per share on 1,237 shares was | 


extinguished, and all the shares reduced to 8s. 9d., holders of the old £1 shares, with 17s. 6d. paid, : 


receiving for each old share two new shares of 8s, 9d. The authorised capital is £22,416 3s. 9d. 
in shares of 8s. 9d., all of which has been subscribed and paid up. VTolicies have been taken out to 
ensure the return of the capital in 1948. : 

The accounts are made up annually to December 31, and submitted in March. Dividends were 
formerly distributed as follows on the £1 shares with 17s. 6d. paid up, the £1 shares with 8s. 9d, 
paid having received in proportion :—For 1906, 1s. 8d. ; for 1907, 1s. 10d. ; for 1908, 1s. 6d.; for 
1909, 1s. 8d.; for 1910, 2s. 2d. ; for 1911, 1s. 6d. ; and for 1912 1s. 4d. In 1913 all the shares were 


reduced to denominations of 8s. 9d. each, as stated above, and for that year, 1914 and 1915 the | 
dividend was 8d. per share each year ; for 1916, 5d. ; for 1917 and 1918, 6d. ; and for 1919 and 1920, 7d, | 
(free of income tax). Reserve fund, £178 ; capital redemption fund, £4,527 ; carried forward, £64. On | 
account of 1921 4d. per share was paid in September. Voting power, one vote for each share. Director's | 
qualification, 250 shares. Transfer form, common; fee, 1s. per deed. Telephone number, 486 | 


Stratford. 


Mansion House Chambers, Limited,— Directors: E. Woolley (Chairman), A. H. 8. Elliott and W. H. | 
Curtis. Secretary: W. Buckingham. Office: 11, Queen Victoria Street, E.C.4.—The company was - 
registered February 2, 1882. The subscribed capital is £140,000 in shares of £10, £130,000 being | 


| 
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ordinary, and the balance 6 per cent. cumulative preference, having no priority as to capital, and the 
whole amount has been paid up. There are also mortgages for £98,500 at 43 per cent. 

The accounts are made up annually to March 25, and submitted in May or June. For 1905-6 
% per cent. was paid on the ordinary ; for 1906-7 and 1907-8 only the preference dividend was paid ; 
for 1908-9 only 3 per cent. was paid on the preference shares; and for each of the twelve years to 
1920-21 there was no dividend on either class of shares, leaving the preference dividend in arrear 
as from September 25, 1908. Debit balance at March 25, 1921, £5,257, against a deficiency of 
£7,920 brought down. 

Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Interurban, Cannon, London. Telephone 
number, 8103 Bank. Latest price of ordinary, 40s. 


Marine and Industrial Trust, Limited.— Directors: Col. the Viscount Maitland, O.B.E. (Chair- 
man and Joint Managing Director), Lt.-Col. G. E. N. Booker, C.B.E., G. M. Chevau, Adml. the Hon 
Sir 8. Colville, G.C.M.G., G.C.V.O., K.C.B., T. W. Noad and D. Soulidi (Joint Managing Director) 
Secretary: H. D. Hillier. Office: 101, Leadenhall Street, E.C.3.—The company was registered 
July 24, 1919. The authorised capital is £500,000 in shares of £1, £450,000 being preference and 
£00,000 ordinary and £98,122 preference, and all the ordinary have been subscribed, and £37,030 10s., 
or 5s. per share, called up. The preference shares rank first for non-cumulative dividends of 8 per 
cent., and after an amount equal to the amount necessary to pay the said dividend of 8 per cent. on 
the preference shares. has been paid to the ordinary shares, the remaining profits shall be divisible 
as to 60 per cent. to the preference shareholders and 40 per cent. to the ordinary shareholders. In 
the event of a winding up both classes of shares rank equally. 

The accounts are to be made up annually to December 31. No report has yet been received. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s.6d. Telegraphic address, Emaridus, Led, London. Telephone 
numbers, 1707 and 4959 Avenue. 


Martin Estates Company, Limited.— Directors: Henry Martin (Chairman), George A. Martin, 
Henry Herbert Martin and Henry Howard Martin. Secretary: F.C. Kerr. Office: 53, Donegall Place, 
Belfast.—The company was registered April 19, 1898, to acquire freehold and leasehold properties of 
about 330 acres in Belfast and district, from H. and J. Martin, Limited. The authorised capital is 
£275,750in shares of £1, £36,750 being 8 per cent. preference, and £240,000 ordinary, and the whole 
amount has been allotted and paid up, practically all the ordinary having been issued fully paid to 
the vendors, while 4 per cent. first mortgage debenture stock for £100,000 was issued at par in April, 
1898, in certificates of £10, bearing distinctive numbers; the stock is secured by a first mortgage 
on the freehold and leasehold properties, has interest payable January 1 and July 1, is redeemable at 
the option of the company at any time (now) at 105 per cent., and in the event of the voluntary 
liquidation of the company it is to be redeemed at the same price. Debenture interest has been paid 
to date. 

Reports are not obtainable, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Accounts, Belfast. Telephone number, 387, Belfast. Latest price of debentures, 44. 


Melbourne City Properties Trust, Limited.—Dzrectors: R. H, Caird (Chairman), G. 8S. Pawle and 
G. Slade. Secretary: HK. W. Gyton, F.C.1.S. Office: 201, Salisbury House, Finsbury Circus, E.0.2.— 
The company was registered under English laws on August 9, 1907, and under Victorian laws on 
September 25, 1907. McCracken’s City Brewery, Limited, was formed in 1888 under the laws of the 
Colony of Victoria, to acquire a property situated in Melbourne, and in May, 1889, issued in this 
country £500,000 of 45 per cent. first mortgage debentures, at the price of 95 per cent. In 1898 
certain alterations were made in the status of the debentures, but in March, 1906, default took 
place in the payment of interest; that interest, however, was paid in April, 1907, while no 
distribution was made in respect of subsequent interest. In July, 1906, a committee of bond- 
holders brought forward a scheme for dealing with the properties, and this was duly sanctioned, 
but it was not carried through until July, 1907. As from July 1, 1907, the brewing business 
of McCracken’s City Brewery, Limited (which was placed in voluntary liquidation in December, 
1907), and several other concerns in Melbourne, have been amalgamated under the title of Carlton 
and United Breweries, Limited, and in that company the Melbourne City Properties Trust, 
Limited, holds £157,875 of fully-paid shares. The remainder of the properties of McCracken’s 
City Brewery, Limited, consisting of city and hotel freeholds in Melbourne, have been transferred to 
the Melbourne City Properties Trust. 

The authorised capital is £150,000 in shares of £1, while power has been taken to issue £200,000 of 
debenture stock, and all the shares and debenture stock have been issued, credited as fully paid, to the 
debenture holders of McCracken’s City Brewery, at the rate of £30 of shares and £40 of debenture 

stock for each old £100 debenture. The debenture stock carries 44 per cent. interest, payable 
April 1 and October 1, and the principal is repayable by tender, drawings or purchases on the 
Market whenever funds are available, but redemption is not to be efiected at over par; by the 
purchase of stock in the open market for cancellation, the amount of the debenture stock outstanding 
_has been reduced to £168,061. There was, also, at December 31, 1920, a loan of £6,000. 

The accounts are made up annually to December 31, and submitted about May. Debenture 
interest of the Trust Company has. been regularly paid. The first dividend on the shares was 14 per 
cent. for 1910; for 1911, 24 per cent. was paid; for 1912, 1913 and 1914, 3% each year ; for 1915, 23; 
for 1916, nil; for 1917 and 1918, 24 per cent. each time (free of income tax) ; for 1919, 5; and for 1920, 

7% (less tax), Carried forward, £2,841, subject to corporation profits tax. In 1910 the book value of 
, the properties held was written down by £352,612, thus extinguishing a suspense account previously 
existing in the books. On account of 1921 25 per cent. was paid in November. 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Melcitprop, Phone, London. Telephone number, 21 London Wall. The trust is quoted in 
| the official list. Latest prices—shares, 3; debenture stock, 70. 
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Meibourne Trust, Limited.—Directors: A. Shepherd, (Chairman), J. H. Guild and W. §. 
Robinson, Secretary: E. W. Gyton, F.C.L.S. Office: 201, Salisbury House, Finsbury Circus, E.C.2.— 
The company was registered July 13, 1903, to amalgamate the English and Australian Assets Company, 
Limited, the Federal Assets Company, Limited, and the Melbourne Assets Company, Limited, and 
in 1910 the Mercantile Bank Assets Company, Limited, was absorbed. In April, 1914, 900,000 
additional shares of 4s. each were created, increasing the authorised cgpital to £500,000, of which 
£309,000 had been issued in shares of 4s. and paid up, and in May, 1914, were converted into stock. In 
August, 1910, 4 per cent. debenture stock for £227,664 was issued pro rata, at par, to the shareholders as 
a dividend equal to 3s. 4d. per share, and by the end of 1913 this amount had been reduced to £92,970. 
In May, 1914, there was offered for subscription at par 44 per cent. debenture stock (the total 
authorised being £200,000), holders of the above 4 per cents. being offered exchange into an equal 
amount of 45 per cents., and £38,087 was allotted, while all the 4 per cent. debenture stock not 
exchanged was paid off in June, 1914. Interest on the 45 per cent, debenture stock is payable Marck 1 
and September 1, and the principal is repayable at 102 per cent. in the event of liquidation, 
or, at the company’s option, at any time after March 1, 1924, on six months’ notice, whi 
the stock is also redeemable by purchase, or by tender at or under 102 per cent. Amount outstanding, 
£37,538. The company may issue further debenture stock or terminable debentures ranking pa: 
passu with the existing debenture stock up to an amount equal to the issued capital for the time being, 
to which the borrowing powers are limited. 7 


The accoupts are made up annually to December 31, and submitted in April or May. For 1908 a 
dividend of 4d. per share of 4s. was paid ; for 1909, 4d. per share was again paid, with, in addition, a 
bonus of 6d. per share out of the reserve account and a special bonus of 3s. 4d. per share satisfied by 
the issue of debenture stock, as above; for 1910, 3d.; for 1911, 1912 and 1913, 4d. each year ; for 1914 
8 per cent. was paid on the stock (free of income tax) ; for 1915, 5; for 1916, 6; for 1917, 8; for 1918, 
10, including a bonus of 2 per cent. ; and for 1919 and 1920, 8, less tax. Reserve account, £112,000; 
carried forward, £5,808, subject to corporation profits tax and Federal income tax. 


Voting power, five votes for every £1 of stock. Director’s qualification, £100 of stock. Transfer 
form, common; fee, 1s. where the face value does not exceed £10, otherwise 2s. 6d.; stock is 
transferable in multiples of 4s., and debenture stock in multiples of £1. Telegraphic address, 
Austraumen, Phone, London. Telephone number. 21 London Wall. The ordinary stock is quoted in 
the official list. Latest prices—ordinary, 804 ; debenture stock, 64. a 


Mercantile Investment and General Trust Company, Limited.— Directors ; HK. Noel (Chairman), 
Sir R. M. Kindersley, G.B.E., M. W. Mattinson, K.C., Rt. Hon. Lord Stuart of Wortley, J. Varley and 
W. K. Whigham. Manager: J. H. Clifford Johnston, Secretary: W.E. Taylor, A.C.A. Office : 105, 
Winchester House, E.C.2.—The company was registered December 8, 1884; as from February 1, 1910, 
the undertaking of the American, English and General Trust, Limited, was taken over. The authorised 
capital is £3,500,000, £1,750,000 being in 5 per cent. cumulative (formerly non-cumulative preferred) 
preference stock and shares, ranking also for priority as to capital, and £1,750,000 in ordinary (formerly 
deferred) stock and shares, and £1,500,000 of each class has been issued and paid up, The company 
has borrowing powers up to an amount equal to the subscribed capital, with, in addition, temporary 
borrowings for £200,000, and there has been issued—£1,500,000 4 per cent. perpetual debenture stock, 
with interest payable April 1 and October 1, repayable at par in the event of the security becoming 
enforceable and being enforced, the total being limited to half the amount of the subscribed capital; 
and £1,500,000 44 per cent. perpetual second debenture stock (limited to half the amount of the 
subscribed capital), issued in June, 1907 (at 975 per cent.), and since at various prices, with interest 
payable June 1 and December 1, and, in the event of the security becoming enforceable and being 
enforced, repayable at 105 per cent. 4 a 

The accounts are made up annually to January 31, and submitted in February, an interim dividend 
(in 1921 of 33 per cent.) being paid in August. For 1912-13 64 per cent. was paid on the ordinary 
stock (formerly deferred stock); for 1913-14, 7; for 1914-15, 1915-16, 1916-17 and 1917-18, 6; for 
1918-19, 65; for 1919-20, 74; for 1920-21, 85; and for 1921-22, 9. Capital reserve account, £400,000; 
carried forward, £79,828, after transferring £25,000 to capital reserve account. A list of the 
investments accompanies the report. In the report, submitted in February, 1922, it was stated 
that ‘‘the investments, as heretofore, stand in the books at or under cost prices, and from @ 
valuation made by the directors and brokers it appears that in the aggregate there is a depreciation 
in the amount at which they are stated in the balance sheet, which is not covered by the 
sum to the credit of the capital reserve account.” The preference dividend is payable in February 
and August, 

Voting power, one vote for every £10 preference or ordinary stock. Director’s qualification, 
£2,000 of ordinary stock, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s, 6d. per deed, or 2s. 6d. each class of stock if more than one on a deed; the 
various stocks are transferable in multiples of £1. Telegraphic address, Brecciated, Stock, London. 
Telephone number, 2626 London Wall. The company is quoted in the official list. Latest prices— 
preference, 77; ordinary, 1134; 4 per cent. debenture stock, 63; 44 per cent. debenture stock, 67. 


Mercantile Marine Finance Corporation, Limited.—Directors : Lt.-Col. Sir F. Hall, K.B.E., 
D.8.0., M.P. (Chairman and a Managing Director), Sir J. Esplen, Bart., Sydney Graham, O.B.E. (a 
Managing Director), Sir Harry Greer, Kt., M.P. (a Managing Director), J. E. Guthe, Lt.-Col. C. H. 
Hoare, D.S.O., W. Leon, T. H. Carlton Levick, O.B.E. (a Managing Director), and Sir EK. M. Mountain, 
Bart. Secretary: H. Pulbrook. Office; Ocean House, 3, Old Broad Street, E.C.2.—The company ~ 
was registered February 16, 1920, to assist in the development of the British mercantile marine, 
and to engage in all forms of finance. The authorised capital is £1,500,000 in shares of £1, of 
which £1,000,000 has been subscribed, and £500,000, or 10s. per share, called up. 4 

The accounts are made up annually to the end of February, and submitted in April. For the 
period from March 2, 1920, to February 28, 1921, there was a net profit of £51,611, which sum was 
carried forward, subject to corporation profits tax and income tax. Voting power, one vote for every 


share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. The shares are 
quoted in the offirial list; latest price (10s. paid), 2. weil 
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Merchants Trust, Limited.—Directors ; R. Benson (Chairman), J. C. Brougham (Secretary), 
Lord Kinnaird, K.T., Hon. G. Peel and H. A. Vernet. Office: 4, Crosby Square, E.C.3.—The 
company was registered February 16, 1889. The authorised capital is £2,000,000 in shares of £10, of 
whieh £1,375,000 has been subscribed and called up, and has been converted into equal amounts of 
ordinary and preference stock (the latter ranking first for cumulative dividends of 4 per cent., with a 
priority as to capital). Power has been taken to issue debenture stock to an amount not exceeding 
the subscribed capital, and this power has been exercised to the extent of £1,330,000 in 4 per cent. 
perpetual debenture stock, interest being payable May 1 and November 1. 


The accounts are made up annually to January 31, and submitted in February or March, an interim 
dividend (in 1921 of 2 per cent. on both the preference and ordinary stocks) being paid in September. 
For 108-9, 6 per cent. was paid ; for 1909-10, 7 ; for each of the ten years to 1919-20, 8; and for 1920-21 
and 1921-22, 9. Reserve fund, £260,000; dividend fund, £43,750; carried forward, £48,431, subject 
to corporation profits tax. Included in the report and balance sheet for 1921-22 is alist of the trust’s 
investments ; and according to the report for that year ‘‘ quotations still denote a depreciation of 
assets in relation to capitalisation. A valuation of the investments by current quotations comes out 
at about the same as last year.” The preference dividend is payable in March and September. 

Voting power, one vote for every £10 ordinary or preference stock. Director’s qualification, £1,000 
of ordinary or preference stock. Transfer form, common; fee, 2s. 6d. per deed; stock of any class is 
transferable in multiples of £5. Telephone number, 98 Avenue. The company is quoted in the 
Official list. Latest prices—ordinary, 1014; preference, 63; debenture stock, 64. ; 


Mersey Investment Trust, Limited.— Directors : Lord ffrench, H. Chisholm and E. W. Crammond. 
Secretary: F. Charlton Fry, F.C.LS. Registered Office: 3, Lombard Street, E.C.3. Liverpool Office: 
51, North John Street, Liverpool.—The company was registered July 1, 1918. The authorised capital 
is £250,000 in shares of £10, of which £190,100 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June. For the period from 
August 16, 1918, to March 31, 1920, a dividend at the rate of 8 per cent. per annum was paid ; and for 
1920-21 8 per cent. was again paid. Investment reserve account, £10,000; carried forward, £2,648, 
subject to excess profits duty. 


Voting power, one vote for every share. JDirector’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Unitedly, Stock, London. Telephone number, 3876 
(3 lines) City. 


-_ Metropolitan Association for Improving the Dwellings of the Industrious Classes.— Directors: 

W. Ellis Hill (Chairman), Hon. G. W. A. Howard (Deputy-Chairman), A. A. Gill, G. de A. 
Lopes, H. J. Talbot and Col. 8. Westcott, C.B., C.M.G. Secretary: E. H. Marston. Office: 1, 
Pancras Square, N.W.1.—The company was incorporated by royal charter in 1845, and the liability 
of the shareholders is confined to the amount subscribed. The capital was originally £192,200 
in fully-paid shares of £25, but in 1894 the shares were converted into ordinary consolidated stock, - 
and there is £45,085 in 34 per cent. first mortgage debenture stock, with interest payable June 30 and 
December 31, and the principal repayable at the company’s option at any time (now), on six months’ 
notice, at 5 percent. premium. 


The accounts are made up annually to March 31, and submitted in June. The dividends are 
limited to 5 per cent. per annum, and this rate was uniformly paid for the fifteen years to March, 1889 ; 
for the twenty-six years to 1914-15 the dividend was 44 per cent. each year; for 1915-16, 4 (free of 
income tax); for 1916-17, 1917-18 and 1918-19, 5; for 1919-20, 4; and for 1920-21, 5 (less income tax). 
Guarantee fund, £11,434; reserve fund, £15,925; carried forward, £457. On account of 1921-22 25 
per cent. was paid in December. 

_ Voting power, under £125 stock, one vote; under £250, two votes; under £500, three votes ; 
under £1,250, four votes; £1,250 and upwards, five votes; and one vote for every £100 of first 
‘mortgage debenture stock on matters affecting that security. Director’s qualification, £125 ordinary 
‘stock, held prior to nomination. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is 
transferable in amounts of £1 and multiples thereof. The company is quoted in the official list. 
Latest prices—ordinary, 424; debenture stock, 43. 


_ Metropolitan Cemetery Company, Limited.— Directors : J. R. Norrie (Chairman), J. S. McCulloch, 
T. Dunbar and G. Stott. Secretaries and Treasurers : James Pollard and Bird, C.A. Office: 17, Duke 
‘Street, Edinburgh.—The company was registered November 6, 1876. The capital is now 
£26,666 13s. 4d. in fully-paid shares of 18s. 4d., capital having been repaid in 1900 to the extent of 
4s. 2d. per share, and 2s. 6d. per share uncalled written off. é 

The accounts are made up annually to December 31, and submitted in February. For each of the 
‘thirteen years to 1918 4 per cent. was paid (free of income tax); for 1919, 55; for 1920, 65; and for 1921, 
7 (ess tax). Sinking fund (to provide for the repayment of the capital), £4,623; carried forward, £589. 

Voting power, one vote for every 5 shares up to 20, one for every additional 10 up to 200, and 
one for every 20 beyond; maximum, 50 votes. Director’s qualification, 100 shares. Transfer form, 
‘common ; fee, 2s. 6d. per deed. Telegraphic address, Pollard, Edinburgh. Telephone numbers, 8816, 
8817 and 8818, Edinburgh. Latest price, 10s. 6s. 
2 Metropolitan House Investment and Agency Company, Limited.—Directors : F. A. Wood 
(Chairman), A: Gray, W. G. Taylor, C. W. Kent and W. M. Willcocks. Secretary: J. J. 
Westcott. Ofice:. 41, Finsbury Square, E.C.2.—The company was registered January 2, 1890. 
In 1914 the capital was increased by the creation of 50,000 preference shares, and_ the 
authorised capital is now £150,000, £50,000 being in 6 per cent. cumulative preference shares of £1, 
having also a priority as to capital, and £100,000 in ordinary shares of £5, and of ‘the preference 
£12,564 has been subscribed and called up, and all the ordinary has been subscribed, and £80,000, 
or £4 per share, called up. There are also mortgages and deposits for £166,841. 
_ The accounts are made up annually to December 31, and submitted in February or March. For 
1909 7 per cent. was paid ; for 1910 and 1911, 6 each time ; for 1912, 7; for 1913 and 1914, 8; for 1915 
and 1916, 7; for 1917, 1918 and 1919, 8, with in respect of 1919 a bonus of 1 per cent. in addition ; and 
for 1920, 10. Reserve fund, £63,000; sinking fund for the redemption of leaseholds, £14,380, against 
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leasehold property, £218,430 ; carried forward, £2,708, subject to corporation profits tax. On account 
of 1921 3 per cent. was paid in August. 
Voting power, one vote for each ordinary share, and one vote for every 5 preference shares. 


Director’s qualification, 1 share. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 
4657 .Central. 


Metropolitan Industrial Dwellings Company, Limited.—Directors: J. Tryon (Chairman), 
The Duke of Abercorn and H. F. Smith. General Manager and Secretary: L. S. G. 
Young. Office: 38-42, Broadway Court, Broadway, Westminster, 8.W.1.—The company was 
registered July 14, 1886. The authorised capital is £300,000 in shares of £5, of which £200,000 has 
been issued and paid up, half being ordinary and half 4 per cent. cumulative preference ; the latter 
ranks also for priority as to capital, with further participation to the extent of one-third of the 
surplus assets remaining after repayment of the ordinary shares. There are also mortgages and loans 
amounting to £74,750. 

The accounts are made up annually to September 29, and submitted in November, an interim 
dividend (in 1921 of 24 per cent.) being paid in April. For each of the fourteen years to 1920-21 5 per 
cent. was paid. Leasehold redemption fund, £14,156 ; special repairs fund, £11,000; suspense account, 
being balance of premium on shares issued, £1,959; carried forward, £24,961. The preference dividend 
is paid in April and October. 

Voting power, one vote for every 5 ordinary or 10 preference shares. Director’s qualification, 
shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic 
address, Niceness, Vic, London. Telephone number, 4659 Victoria. The shares are quoted in the 
official list. Latest prices—ordinary, 24; preference, 23. 


Metropolitan Properties Company, Limited.— Directors: W. R. Davies (Chairman), J. C. Boyce, 
A. Creer and J. H. Podmore (Managing Director). Secretary: A. P. Boyle. Office: Bush Lane House, 
Cannon Street, E.C.4.—The company was registered February 23, 1895, and has acquired various proper- 
ties in London. The authorised capital is £150,000 in shares of £5—£100,000 preference, and £50,000 
ordinary, and ,power has been taken to issue £125,000 debenture stock. The preference shares 
have a priority as to capital, and rank first for 5 per cent. cumulative dividends, they being also 
entitled to a further 1 per cent. out of surplus profits after payment of 6 per cent. on the ordinary. 
The entire capital has been issued and paid up. Of the debenture capital £54,500 (£40,760 outstand- 
ing) was issued on the formation of the company at par in 44 per cent. first mortgage debenture stock, 
with interest payable March 1 and September 1, and the principal repayable (now) at any time at _ 
110 per cent., at the option of the company, on six months’ notice, while the whole of the stock is 
to be repaid by 1981, in proportion as leases expire, between 1949 and 1981 (the greater part after 
1970); the security is a first mortgage on the properties taken over on the formation of the company. 
In 1899, on the acquisition of additional properties, £70,500 (£57,200 outstanding) of 44 per cent. 
first mortgage debenture stock (1899) was issued at 106 per cent., with interest payable March 1 and 
September 1, while the principal is to be repaid at par on June 24, 1994, or it may be paid 
off (now) at any time, at.110 per cent., at the option of the company, on six months’ notice, and 
in the event of the company going into voluntary liquidation before June 24, 1994, the (1899) 
stock is to be redeemed at 110 per cent., the security for this issue being a first mortgage on 
the properties acquired in 1899. Funds have been created for £225,000, maturing at various dates, 
the object being to provide cash assets against the expiring leasehold interests, which figure in the 
balance sheet at £247,960. The redemption policies which were taken out for the repayment of the 
debenture stocks have been surrendered, the company purchasing the debenture stocks in lieu thereof, 


The accounts are made up annually to March 25, and submitted in May or June. For 1909-10 and 
1910-11 the ordinary shares got 14 per cent. each time; for 1911-12, 2; for 1912-13, 24; for the four 
years to 1916-17, 23; for 1917-18, 3; for 1918-19, 34; and for 1919-20 and 1920-21, 4. Reserve fund, 
£22,800; carried forward, £3,058. The preference dividend is paid April 15 and October 15. 


Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference, ‘Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telephone number, 9036 City. The preference shares and 44 per cent. deben- 
ture stock are quoted in the official list. Latest prices—preference, 24; debenture stock, 60. 


Metropolitan Railway Country Estates, Limited.— Directors: The Hon. E. Hubbard (Chairman), 
A. I. Belisha, J. G. Head, J.P., F. N. Horton, R. F. A. Riesco, R. H. Selbie, C.B.E. (Managing 
Director), and J. W. Wheeler-Bennett, C.B.E., J.P. Secretary: A. H. Seymour. Registered 
Offices: Baker Street Station, Baker Street, N.W.1.—The company was registered June 7, 1919, and 
owns estates situated in Middlesex and Hertford, comprising an area of 638% acres. The authorised 
capital is £200,000 in shares ‘of 10s., all of which has been subscribed and called up, the shares 
having been offered for subscription at par in June, 1919. At October 31, 1921, there were also 
loans for £79.900. 

The accounts are made up annually to October 31, and submitted in December. No dividend yet. 
In respect of the year to October 31, 1921, there was a loss of £6,312, and after re-crediting £4,906 
previously reserved for depreciation on government investmnts, and deducting £1,836 profit on sales 
not yet received in cash, and transferred to revenue suspense account (increasing that item to £5,222), 
a credit balance of £3,965 brought down was reduced to £722. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares, to be acquired within 
two months of appointment, Transfer form, common 3 fee, 2s. 6d. Telephone number, 1130 Langham. 
Latest price, 4s. 


Metropolitan Real and General Property Trust, Limited.—7rustees: A. G. Burney (Chairman), 
H. Compton, J. Compton and C. 8. M. Raikes. Acting Secretary: W.I. Comins. Office: 3, Salters 
Hall Court, E.C.4.—The company was registered June 11, 1890. The authorised capital is £250,000 
in shares of £10, of which £43,040 has been subscribed and called up, and there are mortgages and 
loans for about £92,651. 

_ The accounts are made up annually to September 29, and submitted in November. For each of the 
six years to 1913-14 5 per cent. was paid (free of income tax); for 1914-15, 1915-16 and 1916-17, 4; and 
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for 1917-18, 1918-19, 1919-20 and 1920-21, 5 (less income tax), Reserve fund, £14,083 ; carried forward, 


£3,565. Voting power, one vote for every share. Trustee’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6081 Bank. 


Metropolitan Trust Company, Limited.— Directors: R. Fleming (Vhairman), Visc. St. Davids an 
H. A. Vernet. Secretary: H. Carlisle. Office : Gresham House, Old ee ee i. C.2.—The ae 
was registered August 9, 1899, and is a reconstruction of the New Imperial Investment Company, 
Limited, registered April 30, 1892. The authorised capital is £1,000,000, of which £800,000 has been 
issued and divided into £400,000 ordinary stock and £400,000 44 per cent. cumulative preferred. 
The company has borrowing powers to an amount equal to the share capital subscribed, and 
in November, 1903, an issue of £300,000 4 per cent. debenture stock was made at par, in 
March, 1908, £300,000 of similar stock was issued, partly at 99 per cent. and partly at ‘par 
and in March, 1913, £200,000 of similar stock was issued at 95 per cent., making the total issued 
£800,000; the interest dates are April 1 and October 1, and the stock is redeemable after January 1 
1926, at the option of the company, on six months’ notice, at 103 per cent., and repayable at the 
same price if the company should go into voluntary liquidation; the stock is secured by a trust deed. 
The first issue of debenture stock was made redeemable after January 1, 1916, but the date was 
subsequently extended as above. 

The accounts are made up annually to January 1, and submitted in the same month, an interim divi- 
dend (in 1921 of 53 per cent.) being paid in July. For 1909 10 per cent. was paid on the ordinary stock,; 
for 1910, 103 ; for 1911, 12 ; for 1912, 1913 and 1914, 13 each year; for 1915, 1916, 1917 and 1918, 12; 
for 1919, 13; and for 1920 and 1921, 14. Reserve fund, £440,000; carried forward, £51,192, subject to cor- 
poration profits tax. The preferred dividend is paid in January and July. In their report, submitted 
in January, 1922, the directors stated that “‘a valuation of the investments, based as far as possible 
upon the prices current at the date of the balance sheet, shows a depreciation under book cost 
of 7 A Against this depreciation there are the reserve and revenue balances amounting 
to £491,192. 

Voting power, one vote for every £1 of ordinary or preferred stock. Director’s qualification, £1,000 
of either class of stock. Transfer form, common; fee, 2s. 6d. per deed. All classes of stocks are 
transferable in multiples of £1. Telegraphic address, Opposed, Stock, London. Telephone number, 
2341 London Wall. The company is quoted in the official list. Latest prices—ordinary, 1694; 
preferred, 66; debenture stock, 69. e 


Mexican Central Railway Securities Company, Limited.—Directors : L. Currie (Chairman), 
T. W. Bischoff, R. Fleming and Maj. the Hon. C. J. White. Secretary: F. M. Spankie. Office: 
4, New Court, Carey Street, W.C.2.—The company was registered January 28, 1899, to issue its 
own securities in exchange for 4 per cent. consolidated mortgage bonds of the Mexican Central Railway 
Company, Limited, with a view to protecting the bondholders: by an amalgamation of interests. In 
this way it became possessed of $37,937,000 of consolidated mortgage bonds of the Mexican Central 
Railway Company, Limited, which, in 1908, was amalgamated with the National Railroad Company 
of Mexico, Limited, under the title of the National Railways of Mexico, and the above-mentioned 
Mexican Central consolidated mortgage bonds are now represented by $22,762,200 44 per cent. prior 
lien bonds of the National Railways of Mexico, and $12,329,525 guaranteed general mortgage 
bonds. The company also received $2,845,275 second preferred shares of the National Railways of 
Mexico, but these have been sold, and the proceeds invested in interest-bearing securities. 
The authorised share capital ot the Mexican Central Railway Securities Company, Limited, 
is £120,000 in shares of £1, of which £75,874 has been issued fully paid; the shares are held in 
trust in the names of the directors of the Securities Company under the terms of a voting agreement, 
and are not negotiable until the debenture stocks are paid off. There are also £2,549,432 A debenture 
“stock and £1,320,142 A bearer debentures, carrying 4 per cent. interest, payable January 15 and 
July 15 (see below), and secured by a first charge upon the deposited bonds, and £1,764,730 B 
debenture stock and £2,104,844 B bearer debentures, carrying 4 per cent. interest, payable January 15 
and July 15 (see below), and secured by a second charge upon the deposited securities. Interest on the 
B stock and bonds is payable only as and when earned by the Securities Company, but is cumulative. 
‘Debentures and debenture stock (both classes) are redeemable at any time at par on six months’ 
notice. 
The accounts are made up annually to January 31, and submitted in May. Interest at 4 per cent. 
per annum was regularly paid on the A debenture capital to January, 1915—none since (to 
January 15, 1922), while interest on the B debenture capital was regularly paid to July, 1913, except 
that in January, 1909, only 3 per cent. per annum was distributed, the reduction being in conse- 
_— of an alteration in the dates fixed for payment of interest and dividends on certain securities 
of the new National Railways of Mexico, and these arrear certificates were paid off on November 6, 
1912 ; interest on the B debenture capital due January and July, 1914, was paid in arrear certificates, 
‘but no distribution in any form was made in respect of interest due January, 19t5, or since (to 
January 15, 1922). Debit to income and expenditure account at January 31, 1921 (against a debit 
of £142,678 brought down), £140,258, in addition to which there were arrears of interest on the A 
debenture capital amounting to £928,698, and on the B debenture capital amounting to £1,160,872, in 
respect of which certificates have been issued for £154,782. Loss on realisation of investments, £5,165 

Debenture stock is transferable in any amount not involving a fraction of £1; form, common ; 
fee, 2s. 6d. The A and B debenture stocks are registered, and the A and B debentures are to 
bearer with coupons attached but holders of debentures to bearer may convert them into registered 
debenture stock of the same class on payment of the stamp duty of 2s. 6d. per cent. and regis- 

tration fee, but stock may not be converted into bonds to bearer. Telephone number, 1227 
Holborn. The debentures and debenture stocks are quoted in the official list. Latest prices—A 
debenture stock, 304; B stock, 12; A debentures, 314 ; B debentures, 133; B arrear certificates, 1s. 


Mexican Land and Colonization Company, Limited.— Directors: G. R. T. Upton (Chairman) and 
W. R. Jarvis, F.C.1L.S. (also Secretary). Office: 10, Copthall Avenue, E.C.2,—The company was regis- 
tered May 3, 1889, with a view of taking over the business and properties of the International Company 
of Mexico, and of various other companies incorporated under United States laws. The International 
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Company of Mexico issued here in March, 1888, 6 per cent. debentures, and all of these (excep t 15) have 
been exchanged into preference shares of the English company. The authorised capital is £3,100,000 in 
shares of £10, £2,000,000 being ordinary, and the balance 6 per cent. cumulative first preference, ranking 
also for priority as to capital. Of the ordinary shares £1,945,070 has been allotted as fully paid to the 
shareholders in the International Company, while £767,470 preference has been issued as fully paid 
in exchange for debentures of the International Company. There was a mortgage debt of £153,000, 
but this was paid off in June, 1906, out of the proceeds of sale of Chiapas lands mentioned below. In 
November, 1907, income bonds of £10 each for £30,000 (part of £50,000 authorised) were issued; 
holders are entitled to 90 per cent. of the net profits and surplus assets of the company, the remaining 
10 per cent. being divisible in equal moieties amongst the shareholders of this company and the 
shareholders of the Lower California Development Company, Limited, and the San Quintin Milling 
Company, Limited ; the income bonds are irredeemable, except with the consent of the bondholders. 
The accounts are made up annually to December 31, and submitted in November. The 
landed properties held by the company covered an area of nearly 15,000,000 acres. The Lower 
California Development Company, Limited, was formed in 1890 to take over certain of these 
properties, in payment for which the Mexican Land and Colonization Company received £100,000 
in fully-paid shares and £75,000 in cash; the Princesa Gold Mining Company, Limited, paid the 
Mexican Company £5,000 in deferred shares and £70,000 in cash for certain mines in Lower 
California (the Princesa Company has since been wound up); and the Land Company of Chiapas, 
Limited, in June, 1906, paid the Mexican Land and Colonization Company, Limited, £170,000 
in cash and £30,000 in shares for about 4,275,000 acres. In December, 1907, the assets of the Lower 
California Development Company, Limited, and the San Quintin Milling Company, Limited, were 
re-transferred to the Mexican Land and Colonization Company in consideration of the issue of 
income bonds, as above, and the assun tion by the Mexican Land Company of all the outside 
liabilities of the Lower California and Sz « Quintin companies. Debit to general expenditure account 
at the close of 1920, £298,481 (including depreciation in Mexican currency). In October, 1918, it was 
stated that the Federal Government iad taken possession of the property, having forfeited the 
company’s congessions. The matter has been placed before the British Foreign Office. In their report, 
presented in November, 1921, the directors announced that ‘‘ Since the issue of the last report, the 
prosecution of the claim against the Mexican government has been proceeded with, but up to the 
present no definite result has been attained. , 
Voting power, ten votes for every £1 nominal of income bonds, and one vote for each ordinary 
or preference share. JDirector’s qualification, 250 shares, ordinary or preference, held for three 
months. Transfer form, common ; fee, 2s. 6d. per deed, Telegraphic address, Guacharo, London. 
Telephone number, 2124 London Wall. Latest price of preference, 2s, 6d. 


Midland Arcade, Birmingham, Limited.— Directors : Col. F. Marsh (Chairman), F. Taylor and T. W. 
Horton. Secretary: W. EH. Palk, A.C.I.8. Office: 56, Newhall Street, Birmingham.—The company 
was registered February 27, 1899. The authorised capital is £30,000 in shares of £1, of which £25,000 has 
been subscribed and called up. There were also loans on mortgage at December 31, 1920, for £40,000. 

The accounts are made up annually to December 31, and submittedin March. For 1914 1 percent. 
was paid; for 1915 and 1916, 2 each time; for 1917 and 1918, 3 (free of income tax); and for 1919 and 
1920, 6 (less tax). Depreciation reserve account, £5,400; carried forward, £2,192. Voting power, one 
vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 


Midland Trust, Limited.— Trustees : J. Rowlands (Chairman), G. H. Cartland (Deputy-Chairman), 
J. W. G. Hill (also Managing Trustee), T. W. Horton and H. Rowlands. Secretary: C. HE. Ward. 
Office: 9, Bennett’s Hill, Birmingham,—The company was registered February 27, 1890, and in 1896 
was reconstructed, chiefly with a view of extinguishing founders’ shares and converting the preferred 
and deferred stocks into shares, re-registration taking place December 21, 1896. ‘The authorised 
capital is now £250,000 in shares of £5, £150,000 being 45 per cent. cumulative preference (ranking 
also for priority as to capital), and £100,000 ordinary, and £58,800 preference and £51,200 ordinary 
have been subscribed and paid up. There were also, at June 30, 1921, loans and advances of £34,370. 

The accounts are made up annually to June 30, and submitted in July. For the twenty-one 
years to 1920-21 5 per cent. per annum was paid on the ordinary capital, with in respect of 1919-20 
and 1920-21 a bonus of 2 per cent. in addition, Carried forward, £3,352. In the report, presented in 
July, 1921, it was stated that ‘‘The trustees have gone carefully into the values of the investments, 
the market value of which, so far as ascertainable, is less than the book value, as shown in the 
balance sheet, by approximately £5,513.” On account of 1921-22 24 per cent, was paid in December. — 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 
of shares, either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Caution, Birming- 
ham. ‘Telephone number, 259 (Central), Birmingham. Latest price of ordinary, 13. 


Midnapore Zemindary Company, Limited.—Zondon Agents: Yule, Cattoand Co., Limited, Finsbury 
House, Blomfield Street, E.C.2.—The company was registered in India October 2, 1902, and owns the 
Bogree and Jungle Mehals, situated in the Midnapore district, within 100 miles of Calcutta, and held | 
under permanent leases at fixed rents from Zemindars, whose ancestors or predecessors held them 
from government at the time of the permanent settlement in 1793. The land tax payable to 
government and rent payable to Zemindars are fixed in perpetuity. The authorised capital is. 
1.25.00.000 rupees in shares of 100 rupees, 1.00.00.000 rupees being in ordinary shares, and 25,00.000 | 
rupees in preference shares; 94.00.000 rupees of the ordinary shares and 8.76.200 rupees of | 
preference shares have been subscribed and paid up. In November, 1902, an issue of £100,000 
5 per cent. mortgage debentures of £100 each was made at par, under the title of the Midnapore | 
Zemindary sterling loan, through the Loadoa Joint Stock Bank, Limited (now the London Joint City | 
and Midland Bank, Limited), 50, Old Broad Street, E.C.2. Coupons are payable January 1 and July L 


by the London agents as above, and the principal is repayable at par, January 1, 1923, but the 
whole issue may be redeemed at 105 per cent. at any time on six months’ notice, and, in the event | 
of the company liquidating for the purpose of amalgamation or reconstruction, the debentures are | 
repayable at 105 per cent. The debentures are secured by a first mortgage to trustees for the | 
debenture holders—Messrs, J. M. Macdonald aud G. M. Weekley—upon the Midnapore Zemindary 


: 
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permanent leases, which are of an aggregate of 902 square miles, and are largely under cultivation 
by tenants; amount outstanding, £16,700. For the fourteen years to 1920 the company paid divi- 
dends on the ordinary capital of 10 per cent. per annum. Reserve account, 16.80.7380 rupees ; 
earried forward, 6.66.109 rupees. ; 


Milburn Estates, Limited.—Directors: C. T. Milburn, F. Milburn, W. H. Milburn and A. W. 
Milburn. Secretary: T. Davidson. Office: Milburn House, N ewceastle-on-Tyne.—The company 
was registered November 20, 1905, to acquire Milburn House, Newcastle-on-Tyne, and certain 
other freehold and leasehold properties in various parts of Northumberland and Yorkshire. The 
authorised capital is £300,000 in shares of £100, and the whole amount has been subscribed, all except 
7 shares having been issued as fully paid. There are also 34 per cent. debentures of £100 each for 
£138,000 (all held by the vendors), with interest payable January 1 and July 1. No further 
information is obtainable, but this notice has been officially revised. Voting power, one vote for every 
share. JDirector’s qualification, 100 shares. Transfer form, common; fee, 2s: 6d. Telegraphic 
address, Milburn, Newcastle. Telephone numbers, 872 and 873 (Central), Newcastle. 


Mines and General Trust, Limited.—Dzrectors: E. Davis (Chairman), E. W. Janson, Maj. C. A. 
Osborne and P. C. Tarbutt. Secretary: H. T. Adams, F.C.LS. Office: 19, St. Swithin’s Lane, 
E.C.4.—The company was registered April 25, 1907, in reconstruction of a company of similar title, 
registered January 13, 1905. In the reconstruction shareholders in the old company received—a cash 
return of 5s. per £1 share, together with one new share of I1s., and 15s. in debentures of the new 
company. The company is interested in mining and other enterprises. The authorised capital is 
£19,500 in shares of 1s., all of which has been allotted credited as fully paid. There were formerly 
debentures, but these were all repaid in January, 1920. 

The accounts are now made up annually to June 30, and submitted in October. No dividend has 
yet been paid. In respect of the year to June, 1921, dividends, interest and transfer fees, &c., 
brought in £1,613, and after including the sum of £2,707 transferred from reserve, and providing 
for administration, &c., and writing off £3,307 for depreciation on shares, the profit and loss account 
balanced. A debit to sundry expenditure as at June 30, 1921, of £7,112 was extinguished by the 
transfer of a like amount from the reserve, that fund then standing at £3,631. 

Voting power, one vote for every share. Director’s qualification, no share qualification 
necessary. Transfer form, common; fee for shares, 2s. 6d. Telegraphic address, Migentrus, Can- 
non, London. Latest price, 9d. 


_ Mining and General Trust of Canada, Limited.—Directors: R. C. Richards (Chairman), F. J. 
Asbury and F. Johnson, Secretary: T. A. Clark. Office: Finsbury Pavement House, E.C.2.—The 
company was registered May 11,1914. The authorised capital is £100,000 in shares of £1, of which 
£50,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. No dividend 
has yet been paid. At June 30, 1921, there was a debit to sundry expenditure of £2,535, after 
waiving £3,009 directors’ fees, against £4,771 brought down. -In the report, presented in December, 
1921, it was stated that, ‘‘ Owing to various circumstances, developments have not materialised, and 
your directors are therefore unable to form any estimate of the value of the shares and interests in 
other companies and properties which stand in the books at cost (£43,112), but they are of opinion that 
some of them are of little value.”’ 

__ Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 

— fee, 2s. 6d. Telegraphic address, Likliness, London. Telephone number, 6070 London 

Wall. 

Mining Investment of Glasgow, Limited.—Directors: W. B. Anderson (Chairman), M. D. 
Anderson, W. J. Hilland A. B. M‘Kechnie. Secretary: D. C. M. Wylie. Office: 108a, West Regent 
‘Street, Glasgow.—The company was registered December 19, 1892. ‘The authorised capital is £30,000 
‘im shares of £1, £5,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 

and £25,000 ordinary, and the whole amount has been subscribed and paid up. At December 31, 1920, 

there were also deposits for £5,480. 

_ The accounts are made up annually to December 31, and submitted in January. The dividend on 

the preference shares is in arrear as from January 1, 1914. At December 31, 1920, there was a 
‘eredit to profit and loss of £54, against £69 brought down, and at the same date there was a debit 

2 : suspense account of £29,638, being estimated loss on shares in companies in liquidation, and loss on~ 

shares sold. 

_ Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 

_ either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Industria, Glasgow. 


{ _ Mining Shares Investment Company, Limited.—Directors: V.H. Smith (Chairman), C. Hurlbatt 
(Managing Director) and W. H. Swatfield. Office: 27, Clement’s Lane, E.C.4.—The company was 
Tegistered in July, 1864, and in 1882 the capital was reduced and reorganised. The authorised 
‘capital is £102,340 in shares of £3 10s., of which 4,240 have been surrendered, and the subscribed 
and paid-up capital is now £31,577. ; 

The accounts are made up to March $1 and September 30, and submitted about July and December. 
For each of the nine half-years to March, 1918, 1s. per share was paid; to September, 1913, and 
March, 1914, 9d.; to September, 1914, nil; for the seven half-years to March, 1918, 6d. per share 
was paid; for the three half-years to September, 1919, 9d.; and for the two half years to September, 
1920. Gd. Credit to suspense account, £867. Later accounts have not been received. Voting power, 
one vote for each share up to 500. Director’s qualification, 50 shares held for six months. Transfer 
rm, common ; fee, nil. 


| Montreal Light, Heat and Power Consolidated.—Directors: Sir H. 8. Holt (President), J.-S. 
\Norris (Vice-President), J. E. Aldred, Sir H. M. Allan, C.V.O., G. Caverhill, Sir Lomer Gouin, 
OR. Hosmer, T. B. Macaulay, G. H. Montgomery, K.C., Hon. N. Perodeau, Hon. H. B. Rainville 
and R. M. Wilson. Secretary-Treasurer: C. S. Bagg. Office: Power Building, Montreal.—The 
Givie Investment and Industrial Company was formed in 1916 under Canadian laws for the 
‘purpose of operating and placing the control of the Montreal Light, Heat and Power Company and 
BN 
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the Cedars Rapids Manufacturing and Power Company under the same management, and to that end — 
has entered into agreements whereby it will operate both companies for a period of ninety-eight 
years as from August 1, 1916. Under the terms of the agreements the Civic Investment guarantees 
all fixed charges, operating expenses, maintenance, &c., of both companies, and 8 per cent. annual 
dividends on the shares of the Montreal Light Company and 3 per cent. annual dividends on the — 
shares of the Cedars Rapids Company from August 1, 1916, while shareholders in both companies | 
were given the opportunity of exchanging their shares for shares in the Civic Investment | 
Company on the basis of three Civic Investment shares for one Montreal Light share and one Civic 
Investment share for one Cedars Rapids share. In January, 1918, the name was changed as above. — 
At the end of October, 1916, the company held all except about 10 per cent. of the shares in the | 
Montreal Light Company and the Cedars Rapids Company. The Montreal Light, Heat and Power 
Company controls practically all the lighting and power undertakings in the city of Montreal. _ 
The authorised capital is $75,U00,000 in shares of $100, and $64,553,800 has been allotted and paid up, 
The accounts are now made up annually to December 31, and submitted in February. For the | 
nine months to April 30, 1917, dividends amounting to 3 per cent. were paid ; for each of the two 
years to 1918-19, 4; and for the twenty months to December 31, 1920, and the year 1921, quarterly 
dividends at the rate of 5 per cent. per annum were paid. Insurance fund, $491,956; contingent 
reserve, $374,304; depreciation and renewal fund, $7,234,233 ; surplus, $3,455,891, subject to income | 
tax. Cable address, Powerco, Montreal. The shares are quoted in the official list ; latest price, 983. 


Montreal Trust Company.—Directors: Sir Herbert S. Holt (President), A. J. Brown, K.C. | 
(Vice-President), R. Adair, J. E. Aldred, G. Caverhill, Hon. N. Curry, Hon. R. Dandurand, F. G, | 
Donaldson, G. H. Duggan, F. P. Jones, W. M. Macpherson, F. W. Molson, C. HE. Neill, H. Paton, | 
E. L. Pease, J. Redmond, F. W. Ross, Hon. W. B. Ross, K.C., A. H. Sims, 8. Strathy and Hon. 5, | 
White. Head Office: Montreal. London Joint Agents: T. R. Whitley and J. Mackie. London 
Office: 2, Bank Buildings, Princes Street, E.C.2.—The company was incorporated in 1889 under | 
Canadian laws. The subscribed and paid-up capital is $1,000,000 in shares of $100. 

The accounts are now made up annually to December 31, and submitted in January. For the | 
year 1911-127 per cent. was paid; for 1912-13, 1913-14, 1914-15, the thirteen months to December 31, | 
1916, and the three years to 1919, 8; and for 1920 and 1921, 10. Reserve fund at December 31, 1921, | 
$1,000,000 ; carried forward, $252,692. All transfers of shares are effected in Montreal. 


Montrose Exploration Company, Limited.—Directors: R. Tayler (Chairman), J. H. Rait and | 
W. Watkins. Secretary : C. H. Lawson, F.A.A. Office : 3, London Wall Buildings, E.C.2.—The com- | 
pany was registered April 18, 1888, as the Montrose Gold Mining and Exploration Company, Limited, — 
and in 1908 the name was changed as above. The company owns about 120,000 acres of land in the 
Transvaal, 59,723 acres in Rhodesia, and 64,000 acres (to be selected) in South West Africa. In | 
October, 1912, 10s. per share was written off an issued capital of £91,625 in shares of £1, and _ 
58,375 unissued shares were subdivided into shares of 10s., while in June, 1921, a further reduction — 
o fcapital was effected by the return in cash of 2s, 6d. per share and the allotment of 2s. 6d. per share | 
in income debenture stock, so that the authorised capital is now £78,257 15s. in shares of 5s., of | 
which £25,929 15s. has been subscribed and paid up. There is also 4 per cent. non-cumulative income | 
debenture stock for £12,964 17s. 6d., issued in June, 1921, under the reduction of capital scheme. 


The accounts are now made up annually to June 30, and those for the eight months to June 30, | 
1920, were submitted in July, 1921. The only dividend was 3s. per share paid in February, 1890, | 
out of the cash proceeds of a sale of property. A small revenue is being derived from rents, sales | 
of property, &c. At June 30, 1920, there was a credit to profit and loss of £607. Cash balance on | 
June 30, 1920, £12,082; £5,500 National War bonds at cost, £5,406; investments, £1,446 ; sundry | 
debtors, £12,223; sundry creditors, £251; surplus capital suspense account, £4,995. | 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, | 
common ; fee, 2s. 6d. Telephone number, 549 London Wall. Latest price, 1s. | 


Moorgate Street and Broad Street Buildings, Limited.—The properties have been sold and the | 
undertaking is being wound up. Liquidator: E. ©. Price, F.C.A., Finsbury Court, Finsbury 
Pavement, E.C.2. 


Mortgage-Bond Company of New York.—Directors: G. A. Hurd (President), J. D. Fairchild 
and R. M. Hurd (Vice-Presidents), B. H. Borden, G. Cary, H. D. Colt, W. P. Dixon, C. Hinsiedler, | 
C. OC. Evers, R. W. Goelet, C. P. Howland, A. J. Miller, G. W. Murray, H. Parsons, F. 7. | 
Rosen, M. Rosenthal and J. Tatlock. Secretary: G. M. Maynard. Office: 55, Liberty Street, | 
New York.—The company was formed April 18, 1905, under the banking laws of the State) 
of New York, as a mortgage, loan and investment corporation. The share capital is) 
$2,000,000 in fully-paid shares of $100, and there are bonds for $5,069, 800 —$2, 081,800 
bearing 4 per cent. interest, and $2,988,000 5 per cent. interest. Of the last-mentioned total, | 
$2,000,000 in 4 per cent. gold mortgage bonds (series 2) of $100, $500 and $1,000 each was) 
offered for sale in June, 1909, by Messrs. Ladenburg, Thalmann and Co., of New York, on) 
whose behalf Messrs. Coutts and Co., 440, Strand, W.C.2, received applications in this country, 
at the price of £93 17s. 6d. per $500 bond; the interest dates are April 1 and October 1, and) 
the bonds are repayable at par by April 1, 1966, or, at the option of the company (now), upon) 
any interest date, after not less than 60 days’ nor more than 90 days’ notice, while they are 
entitled to the benefits of a sinking fund, which commenced April 1, 1912, and calculated| 
to redeem the bonds at par at or before maturity by half-yearly drawings on April 1 and| 
October 1, according to the amortisation table endorsed on the bonds. A further $2,988,00(, 
of the $5,069,800 mentioned above is in 5 per cent. mortgage bonds, series 3, of $1,000 each, being) 
part of a total authorised of $5,000,000; interest on these bonds is payable January 1 and July 1, 
and the principal is repayable January 1, 1932, at par, or on or after January 1, 1922, also at par, ai 
the option of the company on sixty to ninety days’ notice ; the bonds are to bearer but may be regis! 
tered as to principal only. All the bonds are secured by the deposit with trustees of first mortgages 
equal in unpaid principal to the principal of the bonds outstanding, such first mortgages being oF) 
improved real estate in cities of the United States of not less than 40,000 population, the mortgage! 
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being limited to one-half the value of the property mortgaged, except that in cities of 300,000 popula- 
tion and over they are limited to three-fifths, and in New York to two-thirds of the value of the 
property. All payments on the bonds are made in New York in gold, or, at the holder’s option, in 
London—at the fixed exchange of $4.86 per £'sterling, by Messrs. Coutts and Co.—Paris, Germany and 
Amsterdam. 

The accounts are made up annually to December 31. Quarterly dividends on the shares were paid 
at the rate of 4 per cent. per annum from July 1, 1907, to April 1, 1908, both inclusive, from J uly 1, 
1908, to January 1, 1910, at the rate of 5 per cent. per annum, and from January 1, 1910, to J. anuary 1, 
1915, at the rate of 6 per cent. per annum, and then to July 1, 1921, 7. Surplus fund at July 1, 
1921, $500,000 ; undivided profits, $347,329. Cable address, Mortbond, New York. Latest price of 
5 per cent, bonds (Series II), 673. 


Mortgage Company of Costa Rica, Limited.—Directors: W. R. Arbuthnot (Chairman), H. R. 
Arbuthnot and P. G. Harrison. Secretary: W. Brown. Office: 34, Great St. Helen’s, E.C.3.—The com- 
pany was registered March 17, 1911, with the object of lending money on mortgage of estates 
in Costa Rica, and advanced a sum of £200,000, secured by the deposit of first mortgages 
of the face value of $2,000,000 U.S. gold, upon the coffee, sugar, cocoa and banana estates of Messrs. 
Lindo Brothers, of Costa Rica. The authorised capital is £50,000 in shares of £10, all of which has 
been allotted, and £10,000, or £2 per share, paid up. There are also 6 per cent. first mortgage 
debentures of £100 each for £84,500, balance outstanding of £200,000, issued in May, 1911, at 96 per 
cent., with interest payable March 31 and September 30, and the principal repayable at par on September 
30, 1931 ; a sum of £10,000 is to be applied on or before September 30 in each year, beginning in 1912, in 
redeeming debentures by drawings at par, or purchase below that figure plus accrued interest, while the 
company reserves the right to redeem, on or after March 31, 1921, the whole of the debentures for the time 
being outstanding, or any part (to be determined by drawings), at 102 per cent., on six months’ notice. 
The debentures are secured by a trust deed and by first specific charges upon the above-mentioned 
estates belonging to Messrs. Lindo Brothers, and acquired by them at a cost, including subsequent 
eapital expenditure on development, of upwards of £330,000, and also by a specific charge on the 
£40,000 of uncalled capital. 


The accounts are made up annually to September 30, and submitted in December. In respect 
of the period of ten months to September 30, 1912, 10 per cent. (actual) was paid, and similar distribu- 
tions were made for each of the nine years to 1920-21. Reserve fund, £12,630; carried forward, £8. 


Director’s qualification, 100 shares. Transfer form for debentures, common; fee, 2s. 6d.; the 
shares are not transferable. The debentures are quoted in the official list ; latest price, 954. 


Mortgage Company of Egypt, Limited.—Directors: Sir H. Babington Smith, G.B,.E., K.C.B., 
C.8.I. (Chairman), E. W. P. Foster, C.M.G., Brig.-Genl. the Hon, E. Baring, C.V.O., C.B.E., 
Sir W. EH. Garstin, G.C.M.G., G.B.E., Hon. A. H. Mills, Col. the Hon. 8. Peel, D.S.O., M.P., 
His Excellency V. Harari Pacha, C.M.G. (Chairman of local board in Egypt), T. A. F. Critchley 
and Capt. R. G. Westropp (the last three being resident in Egypt). Secretary: S. R. Duncan. 
Office: 574, Old Broad Street, E.C.2.—The company was registered October 5, 1908. The authorised 
capital is £2,000,000, half being in 5 per cent. cumulative preferred shares of £10 (with a priority 
as to capital), and half in ordinary shares’ of £5, and the whole amount has been subscribed, 
and £1,250,000 paid up, the preferred shares being fully paid, and the ordinary having 25s. per 
share called up. In November, 1913, 194,721 of the ordinary shares (£1 5s. paid) were purchased 
by the Agricultural Bank of Egypt at the price of £2 1s. 2d. per share, while an additional 2,750 
ordinary shares have been subsequently acquired. There are also 4% per cent. first charge debentures 
of £20 and £100 each for £1,101,520 (outstanding balance of £1,750,000 issued and part of 

- £3,250,000 authorised), of which £1,000,000 was issued in July, 1910, at 975 per cent., and 
£750,000 in January, 1912, at 944 per cent.; interest is payable January 1 and July 1, and the 
' principal is repayable at par on July 1, 1950, while the company reserves the right to redeem the whole 
or any part (to be determined by drawings) at par, after July 1, 1930, on giving six months’ notice ; the 
_debentures are secured by a first specific charge on the mortgages held by the company, and the 
company undertakes to register the mortgages held in the name of the trustees for the debenture 
holders if called upon to do so. At March 31, 1921, there was also a loan from the Agricultural Bank 
of Egypt, with accrued interest, for £474,598, against which scrip for debentures for £1,500,000 have 
been issued as security. 


The accounts are made up annually to March 31, and submitted about July. For the period to 
March 31, 1910, 4 per cent. (actual) was paid on the ordinary shares; for 1910-11, 6; for 1911-12 and 
1912-13, 7; for 1913-14, 8; in respect of 1914-15 only 32 per cent. was paid on the preferred shares ; 
out of the profits of 1915-16 5 per cent. was paid on the preferred shares ; out of the profits of 
1916-17 64 per cent. was paid on the preferred shares, thus clearing off arrears, but there was no 
‘distribution on the ordinary shares; for 1917-18 and 1918-19 8 per cent. was paid on the ordinary 
shares each year ; and for 1919-20 and 1920-21, 12. General reserve, £210,000; carried forward, £43,249, 

Voting power, one vote for every £5 of capital of either class. Director’s qualification, £1,000 of 
‘shares of either class, to be acquired within two months of appointment. Transfer form, common ; 
fee, 2s, 6d. per transfer. Telegraphic address, Egyptesse, London. Telephone number, 12935 Central. 

The preferred shares and debentures are quoted in the official list. Latest prices—preferred, 64 3 
debentures, 684. 


Mortgage Company of the River Plate, Limited.— Directors: J. Anderson (Chairman), Sir A. E, 
Bowen, Bart., P. W. Carr, E. R. Duffield and R. A. Thurburn. Secretary: G. Proctor. Office: 52, 
Moorgate, E.C.2.—The company was registered April 28, 1888, and is in connection with the River 
Plate Trust, Loan and Agency Company, Limited. The authorised capital is £1,500,000 in shares 
of £10—£1,000,000 ordinary, and £500,000 5 per cent, cumulative preference, with a priority as to 
capital ; all the ordinary shares have been issued, and £300,000, or £3 per share, paid up (including £1 
| per share provided from the reserve fund in 1919), while of the preference capital £250,000 has been 
issued and paid up. There are borrowing powers to the extent of the unpaid share capital, ard these 
have been exercised to the amount of £655,448 by the issue of 45 per cent. debenture stock. Interest - 
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on the debenture stock is payable January 15 and July 15, and the principal is repayable at a premium | 


of 10 per cent. at any time, at the company’s option, on giving six months’ notice. 
The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 6 per cent.) being paid in August. For 1910 and 1911, 16 per cent. per annum 


was paid; for the four years to 1915, 18; and for 1916, 1917 and 1918, 20. For 1919, 1920 and 1921 


15 per cent. was paid on shares of £3 paid. Reserve fund, £400,000; special reserve fund, £27,623 ; 


carried forward, £61,342. Dividends, formerly paid free of income tax, are now paid less tax. ‘The 


preference dividend is payable May 1 and November 1. 
Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 


class. ‘Transfer form, commons; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. The 


shares and debenture stock are quoted in the official list, Latest prices—ordinary, 5 ; preference, 6%; 
debenture stock, 74. 


Mount Yagahong Exploration and Finance Company, Limited.— Directors: E. Bedford (Chair- 


man), W. E. Martin, F. E. Richards and EH. B. Ridsdel. Secretaries: Townsend and Ridsdel. 
Office : 286-94, Salisbury House, London Wall, E.C.2.—The company was registered December 4, 1903, 


and is a second reconstruction of the Mount Yagahong Gold Mining and Exploration Company, Limited, - 


registered in May, 1896. In 1907 the Corona Consolidated, Limited, and in 1913 Kellas, Limited, 
were absorbed. The company carries on a promotion business, and holds preference shares and 
ordinary shares of £1 each in the Middleburg Steam Coal and Coke Company, Limited, and a large 
number of shares in various rubber companies. The capital was largely increased in March, 1913, 
by the creation of preference shares and additional ordinary shares, the authorised amount being 
now £160,000, of which £50,000 is in 7 per cent.,cumulative preference shares of £1, ranking also 
for priority as to capital, and £110,000 in ordinary shares of 2s. Of the preference shares £22,427 and 
of the ordinary £109,622 8s. have been allotted and called up. 

The accounts are now made up annually to June 30, and submitted in December. For 
1909-10 and 1910-11 a dividend of 124 per cent. was paid on the ordinary shares each year; for 


1911-12 10 per cent. was paid in shares; for 1912-18, 1913-14 and 1914-15 only the preference dividend 


was paid; for 1915-16 and 1916-17 the ordinary shares received 8 per cent. ; for 1917-18 only the 
preference dividend was paid; and for 1918-19, 1919-20 and 1921 the ordinary shares received 64 per 
cent, each year. Reserve for taxation, £4,213; carried forward, £4,106. Cash balance at June 30, 


1921, £2,562 ; £2,000 war loan at cost, £1,900; sundry debtors, £19,083; shares and other interests, 


£125,723; sundry creditors, £2,046. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 6091 Bank. Latest 
prices—ordinary, 9d. ; preference, 12s. 


Municipal and General Securities Company, Limited.—Directors : G. M. Booth (Chairman), 
C. L. M. Booth, W. C. Burton, C. H. Julius and W. H. Tregoning. Secretary: E. A. Borel. 
Office: 9, Cloak Lane, E.C.4.—The company was registered November 12, 1906, as the Municipal 
and General Properties Syndicate, Limited, and in June, 1910, the name was changed as above. ‘The 
authorised capital is now £100,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made upannually to December 31, and submitted in February. The first dividend 
paid was 10 per cent. in respect of the year 1911; for 1912 the distribution was again 10 per cent. 
(on a capital of £50,000); for 1913, 10 per cent. (on a capital of £100,000); for 1914, 5; for 1915, 1916, 
1917 and 1918, nil; and for 1919 and 1920, 10 per cent. Reserve fund, £40,000; carried forward, 
£2,122, including £465 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
a ee ees 2s. 6d. Telegraphic address, Munigenco, London, Telephone number, 8176 City 
four lines). 


Municipal Freehold Land Company, Limited.— Directors ; Col. Sir H. G. Norris, D.L., M.P. (Chair- 
man), W. G. Allen and G. May. Secretary: J. W. Brabner, C.A. Office: 4, Walbrook, E.C.4.—The 
company was registered February 23, 1881. The authorised capital is £100,000 in shares of £10, of 
wee £35,000 has been subscribed and paid up, and there are mortgages and bank loan to the amount 
of £26,595. 

The accounts are made up annually to December 31, and submitted about February. For each of 
the eighteen years to 1921 5 per cent. was paid, free of income tax. Reserve fund, £7,603; carried 
forward, £788. Voting power, one vote for every share up to 10, one for every 5 shares beyond up 
to 100, and one for every additional 10 shares. MDirector’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. per deed. 


Municipal House Property Trust, Limited.— Directors: G. May (Chairman), W. G. Allen and Col. Sir 
H. G. Norris, D.L., M.P. Secretary: J. W. Brabner, C.A. Office : 4, Walbrook, E.C.4.—The con 
was registered October 20, 1882. The authorised capital is £250,000 in shares of £5, of whic 
£11,390 has been subscribed and paid up, and there are mortgages and a bank loan for £19,450. 

The accounts are made up annually to June 30, and submitted in July. For each of the eight 
years to 1910-11 8 per cent. was paid; and for the ten years to 1920-21, 6 (free of income tax). 
Reserve fund, £3,045 ; sinking fund, £1,372 ; carried forward, £365. Voting power, one vote for every 
share. ,Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. 


Municipal Trust Company, Limited.— Directors: Visc. St. Davids (Chairman), J. S. Austen, C. E. 8. 
Bishop and P. Cross. Secretary - Lt-Col. W. Parker, D.8.O., F.C.I.S. Office : Dashwood House, E.C.2. 


—The company was registered November 29, 1879, to take over the assets of the Municipal Trust, consist- | 


ing chiefly of bonds of municipalities within the United States, and in 1894 the New Municipal Trust 


Company, Limited, was absorbed. The authorised capital is now £230,160 in 5 per cent. cumulative | 
preferred stock (ranking now, see below, for priority as to capital), and £134,070 in deferred stock | 


taking all the surplus, and all has been issued and paid up. The preferred stock originally ranked 


equally with the deferred stock as regards capital, but in April, 1913, the holders relinquished their | 
rights to participation in surplus assets, the consideration being an increase in the rate of dividend | 
by 4 per cent. per annum for 12 years; this arrangement was effected by the creation of bonus | 
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certificates for £13,809 12s, (amount now outstanding, £803), being 6 per cent. on the face value 
of the preferred stock, these being issued pro rata to the existing preferred stockholders; the sum 
of £1,150 16s. is to be set aside each year out of profits remaining after paying the preferred dividend, 
and applied in purchasing bonus certificates at or below par, or to the redemption by drawings at 
ar, power being reserved to the company to increase the amount to be applied. There are also— 
£900,000 in 43 per cent. perpetual debentures, first issue and series B, of £50 and £100 each, regis- 
tered ; and £183,600 in 43 per cent. perpetual C debenture stock, with interest payable by warrant 
January 1 and July 1. Of the debentures £100,000 ranks first, and £100,000 is B and ranks before 
ge a (debenture stock), At February 28, 1921, there were deposits and loans together amounting 
to yoUU. 
_ The accounts are made up annually to February 28, and submitted in April. For 1909-10 the 
deferred got 25 per cent. ; for 1910-11, 33; for 1911-12, 5; for 1912-13 and 1913-14, 6 each time; for 
1914-15,5; for 1915-16, 1916-17 and 1917-18, 3; for 1918-19, 4; for 1919-20, 6; and for 1920-21. 7. 
Reserve account, £10,000 ; carried forward, £10,276, subject to corporation profits tax. On account 
of 1921-22 25 per cent, was paid on the deferred in October. The preferred dividend’ is paid in 
April and October. : 


Voting power, one vote for every £5 of preferred or deferred stock. Director’s qualification 
£500 of preferred or deferred stock. Transfer form for stock and debentures, common ; fee, 2s. 6d. 
per deed ; stock is transferable in sums of £1 and multiples thereof. Telegraphic address, Oblige, Ave, 
London. ‘Telephone numbers, 1273 and 5376 London Wall. The company is quoted in the official list. 
eh esac PEELE, 60; deferred, 66; 45 per cent. debentures, 65; ditto (series B), 62; debenture 
stock, 58. 


Murrayfield Real Estate Company, Limited.— Directors : Sir R. Mackie (Chairman), J. Alexander, 
HE. Chalmers, R. Cousin and J. Ross. Secretary: D. W. Deas. Office: 63, Frederick Street, 
Edinburgh.—The compary was registered April 27, 1898. The authorised capital is £100,000 in 
shares of £1, of which £30,000 has been issued and called up. There are also mortgages for £19,150, 

The accounts are made up annually to May 31, and submitted in August. For each of the 
two years to May 31, 1911, the dividend was 6 per cent. ; for 1911-12, 5; for 1912-13, 4; for 1913-14, 
3; and for the seven years to 1919-20, nil. In 1919-20 the reserve fund and the accumulated funds 
were applied to writing down the feu-duties to twenty years’ purchase ; and for 1920-21 4 per cent. 
was paid. Carried forward, £2,499, as against £3,338 brought down. Voting power, one vote for 
every share. JDirector’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Solid, Edinburgh. Telephone number, 230, Edinburgh. Latest price, 14s. 3d. 


Mutual Tontine Westminster Chambers Association, Limited.— Directors : W. G. Wilde (Chair- 
man), E. M. Rodocanachi (Deputy-Chairman), F. C. Goodenough, Sir C. A. King-Harman, K.C.M.G., 
and G. M. Mavrogordato. General Manager and Secretary: HK. Stopford-Jones. Office: 7, Victoria 
Street, S.W.1.—The company was registered March 11, 1863. The authorised capital is £200,000 
in shares of £100, of which £117,600 has been subscribed and paid up; and there is 54 per cent. 
mortgage debenture stock for £66,400 with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1923. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in August. For 1911 82 per cent. was paid; for each of 
the four years to 1915, 9; for 1916, 74; for 1917, 1918 and 1919, 7; for 1920, 6; and for 1921, 
5. Dividend equalisation and contingencies reserve, £20,000 ; fund to meet contingencies not covered 
by insurance, £4,000 ; carried forward, £207. 


Voting power, one vote for each share. Director’s qualification, 5 shares, held for at least twelve 
months. ‘Transfer form, special; fee, 2s. 6d. per deed; debenture stock is transferable in multiples 
of £10. Telephone number, 5131 Victoria. 


Natal Land and Colonization Company, Limited.— Directors : Sir H. Kimber, Bart. (Chair- 
man), J. Byron, H. D. Kimber, J. Macalister and G. A. Mitchell. Secretary: H. B. Smith, F.C.LS. 
Office: 5, Palmer Street, Westminster, 8.W.1.—The company was established in 1860. The 
capital is £340,330 in fully-paid ordinary shares of £5, and £49,530 in fully-paid 8 per cent, 
cumulative preference shares of £5, having a priority also as to capital. There are also £16,900 
debenture bonds, with 34 per cent. interest payable January 1 and July 1, and redeemable at any 
time at the option of the company (now), on six months’ notice, at par. 


The accounts are made up annually to December 31, and submitted in March or April. For 1909 

| 4 per cent. was paid on the ordinary shares ; for 1910, 1911 and 1912, 64 each year; for 19138, 7; for 
1914, 6; for 1915 and 1916, 5; for 1917, 54; and for 1918, 1919 and 1920, 7. Reserve fund, £20,100 ; 
earried forward, £27,731, of which £19,881 consists of unrealised profit on propérties sold. In 1920 
_ the company sold 2,202 acres of land, leaving 66,874 acres unsold, besides house and town properties, 
and at the end of 1920 there was £51,017 owing to the company at interest in respect of land sold, and, 
moreover, there was £4,000 cash on deposit. On account of 1921 25 per cent. was paid in October. 
_ Dividends, formerly paid free of income tax, are now paid less tax. The preference dividend is paid 
_ in April and October. 
__ Voting power, one vote for 10 shares of either class, two for 50, three for 100, and one for every 
100 beyond. Director’s qualification, 50 shares of either class, held in own right. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4638 Victoria. The shares are quoted in the 
_ Official list. Latest prices—ordinary, 3%; preference, 5. 


National and Foreign Securities Trust, Limited.—Dzrectors: R. 8. Gardiner (Chairman), 
G. A. Gardiner, A. F. Phillips and Lt.-Col. Hon. R. M. Preston, D.S.O. Secretary: W. Foreman. 
Office: 39, Lombard Street, E.C.3.—The company was registered May 24, 1909, as the Gas and Commer- 
_ cial Securities Corporation, Limited, and in 1912 the name was changed as above. The authorised 
_ capital is £100,000 in shares of £5, of which £62,415 has been subscribed and paid up. There 
is also 4} per cent. debenture stock for £32,080, part of £100,000 authorised, with interest 
_ payable January 1 and July 1, and the principal repayable in whole or in part after 1935 at par, 
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or at any time previously at 105, together with accrued interest, on the company giving six months’ 
notice in either case. 

The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1921 of 245 per cent.) being paid in April. For the period to August 31, 1910, a 
dividend of 5 per cent. (actual) was paid; for 1910-11, 1911-12, 1912-13 and 1913-14, 53 each time ; 
for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; and for 1919-20 and 1920-21, 7 (free of 


income tax). Investment reserve account, £6,000; carried forward, £1,710. A valuation of the 


investments shows in the aggregate a depreciation of £5,777, against which there is the investment 
reserve of £6,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples, Tele- 
graphic address, Partitions, Stock, London. Telephone numbers, 1856 Avenue and 8401 Central. 


National and Provincial Investment Trust, Limited. — Directors: The : Right Hon. Sir 
C. E. H. Hobhouse, Bart., and Maj. H. Holiand, R.A. Secretary: J. W. Grant. Office: 95-7, Finsbury 
Pavement, E.C.2.—The company was registered December 15,1918. The authorised capital is £25,000, 
£23,750 being in preference shares of £1, and £1,250 in ordinary shares of 1s., and £19,322 of the 
preference and all the ordinary shares have been subscribed and paid up. ‘The preference shares 
rank for cumulative dividends of 7 per cent. per annum, and of the divisible profits 10 per cent. 
is to go to the directors, the remainder being divided as to half amongst the preference shares and 
half amongst the ordinary shares. In the event of a winding up the preference shares have a priority 
as to capital and any arrears of dividend, and of the surplus assets remaining 10 per cent. is to go 
to the directors, the balance being divided as to half amongst the preference shares and half amongst 
the ordinary shares. There are also loans of £206,700. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December, 1919, a dividend of 7 per cent. was paid on the preference shares; and for 1920 


7 per cent. was again paid. Carried forward, £1,073, including £275 brought down, subject to excess 


profits duty and corporation profits tax. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Woolger, Phone, London. Telephone number, 3175 London Wall. 


National Dwellings Society, Limited.—Council: J. Tennant (President), E. Herbert (Vice- 
President), J. E. Hilton, E. H. Marston and E. Valpy. Manager and Secretary: G. E. M. Luccock, 
Office: 9, Great James Street, W.C.1.—The company was registered June 1, 1875. The authorised 
capital was £150,000 in shares of £5, £75,000 ordinary and £75,000 5 per cent. preference, but in 1898 
the capital was reduced to £75,000 in ordinary shares of £1, the then existing ordinary shareholders 
having received one new share in exchange for every £10 of old capital, and the preference share- 
holders four new shares in respect of every £10 of old shares, the preferential rights of the latter, 
together with all past unpaid dividends, being cancelled. The issued capital is now £26,200 in fully- 
paid shares of £1. There are also—4 per cent. debentures for £26,435, with interest payable 
February and August, and the principal repayable at any time at the option of the society, on six 
months’ notice, at 104 per cent.; and mortgages for £33,500. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
fifteen years to 1913 5 per cent. was paid ; for 1914 and 1915, 32; and for 1916, 1917, 1918, 1919 and 1920, 
5, Reserve account, £26,020 ; carried forward, £252. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. ‘Telephone number, 5716 
Museum. Latest price, 6s. 3d. 


National Liberal Club Buildings Company, Limited.— Directors: T. M. Deacon (Chairman), T. Ford, 
i. H. A. Hardcastle, J. S. Harding, W. Howard, J. M. McDonnell, E. C. Sayers and J. A. Sinclair. 


Secretary: W. M. H. How, F.C.1.8. Office: National Liberal Club, Whitehall Place, S.W.1.—The | 
company was registered June 10, 1884. The authorised capital is £200,000 in shares of £5, of which | 
£151,785 has been issued, and £106,985 called up, 5,017 shares being fully paid and 25,200 having 


£3 5s. called. There are also—74 per cent. mortgage debenture stock for £25,950 (part of £30,000 
created in August, 1921); and a loan on mortgage for £86,483. 

The accounts are made up annually to December 31, and submitted in January or February, 
an interim dividend (in 1921 ot 13 per cent.) being paid in July. For the seventeen years to 1916 3 per 
cent. per annum was paid; for 1917, 1918, 1919 and 1920, 4; and for 1921, 3. Carried forward, £113. 


Voting power, one vote for 1 to 5 shares, two for 6 to 15, three for 16 to 31, and then one for 


every 30 additional shares; maximum, 10 votes. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4050 Regent. 


National Model Dwellings Company, Limited.— Directors: A. H. Lefroy (Chairman), A. W. 


Coombs, H. B. Dowling and C. Lake. Secretary and Manager: Mrs. M. M. Ley. Office: 
154, Scavell Road, Southwark, S.E.1.—The company was registered March 10, 1881. The capital is now 


£95,155 in fully-paid shares of £1—£89,155 ordinary, and £6,000 4% per cent. cumulative preference, | 


the latter having also a priority as to capital. There are also mortgages for £60,800. 


The accounts are made up annually to April 30, and submitted in June. The last dividend on | 


the ordinary shares was2 per cent. (free of tax) in respect of the year to April, 1908, while the 
preference dividend is in arrear as from May 1, 1910 ; interest charges, however, have been met to date, 
in respect of 1920-21 there was a profit, after providing for interest on mortgages, of £2,514, which was 


applied in reduction of mortgages. At April 30, 1921, there were arrears of dividend on the preference | 


shares amounting to £2,700. 


Voting power, one vote for every 10 shares. Director’s qualification, 200 shares, Transfer form, | 


common ; fee, 2s. 6d. per deed. 


National Mortgage and Agency Company of New Zealand, Limited.—Directors: R. Logen 
(Chairman), W. S. Davidson, C. S. Grenfell, Brig.-Genl. Visc. Hampden, K.C.B., C.M.G., Hon. Sir T. 
Mackenzie, G.C.M.G., Sir J. Mills, K.C.M.G., and L. E. Smith. Seerctary and London Manager : 
A, St. G. Ryder. - Office : 8, Great Winchester Street, E.C.2.—The company was registered May 3, 


| 
| 
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1877. In 1914 the authorised capital was increased by the creation of £250,000 of new ordinary shares 
and £250,000 of preference shares, and the authorised capital is now £1,500,000, £1,250,000 being in 
ordinary shares of £10, and £250,000 in 6 per cent. cumulative preference shares of £1, having also a 
priority as to capital; of the ordinary capital, £1,250,000 has been subscribed, and £250,000, or £2 
per share, paid up, including 25,000 shares offered to the shareholders in September, 1920, at the 
price of £3 5s. per £2 called-up share ; none of the preference shares:has yet been issued. There 
are also—debentures secured on the uncalled capital, for £799,895; and loans for £28,000. 

A conversion of the whole or part of the outstanding terminable debentures into debenture stock is 
under consideration. 

The accounts are made up annually to September 30, and submitted in March. For 1908-9 and 
1909-10, 114 per cent. was paid each time; for the six years to 1915-16, 124; and for 1916-17, 
1917-18, 1918-19 and 1919-20, 15 (free of income tax). Reserve fund, £255,000 ; carried forward, £42,941, 
On account of 1921 3? per cent. was paid in July. 

Voting power, one vote for every 10 shares. Director’s qualification, 250 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. per deed. The company has a register of shares in Dunedin as well as in 
London. Telegraphic address, Chieftain, Stock, London, Telephone number, 1251 London Wall. The 
shares are quoted in the official list ; latest price, 33. 


National Trust Company, Limited.—Head Office: 18-22, King Street East, Toronto. London 
Representative : A. L. Nunns, 28, Bishopsgate, E.C.2. Agents in Scotland : Thomson, Dickson and Shaw, 
1, Thistle Court, Edinburgh; Finlayson, Auld and Mackechnie, 144, St. Vincent Street, Glasgow:— 
The company was registered under Canadian laws in 1898. The subscribed and paid-up share 
capital is $2,000,000 in shares of $100 each, including 5,000 shares offered for subscription in June, 1920, 
in the proportion of one new share for every three shares held, at the price of $175 per share. The 
company has issued in this country guaranteed trust investment receipts bearing interest at current rates 
in amounts of £100 and upwards, with three, four or five years’ currency, and coupons payable May 15 


and November 11, at the Bank of Scotland, 30, Bishopsgate, E.C.2, or any of its branches; these 
‘receipts are guaranteed by the company, and are secured by first mortgages, specific mortgages being 


held for account of each investor. To December 31, 1920, the amount of the guaranteed trust funds 
received for investment was $3,085,C62, and at the same date there were trust deposits for $2,302,159. 

The accounts are made up annually to December 31, and submitted in February in Toronto. 
For the eight years to 1919 10 per cent. per annum was paid; and for 1920, 11. Reserve fund, 
$2,000,000 ; special reserve, $50,000; carried forward, $84,417. On account of 1921 quarterly dividends 
of 3 per cent. were paid each time in April and July, 1921, and January, 1922. Telegraphic address 
for London agent, Arthron, London. Telephone number, 9937 London Wall. Telegraphic addresses 
for agents in Scotland—Court, Edinburgh ; Finlayson, Glasgow. 


Natomas Land and Dredging Trust, Limited.— Directors : B. Kitzinger (Chairman), J. A. Agnew, 
Lord Brabourne, F. A. Govett, A. Reitlinger and J. H. M. Shaw. Secretary: J. H. Jefferys, F.C.1.S8. 
Office: 5, London Wall Buildings, E.C.2.—The company was registered February 15, 1915, to hold 
the entire common share capital of the Natomas Company of California, under the reorganisation 
scheme for the Natomas Consolidated of California. The authorised capital is £600,000 in shares 
of £1, all of which has been allotted and is fully paid, the whole amount, except seven shares, 
having been issued to the nominees of the Natomas Company of California. 


The accounts are made up annually to March 31, and submitted in July. No profit and loss 
account has yet been presented. At March 31, 1921, there was a credit to income and expenditure 
account of £300, including £239 brought down. Voting power, one vote for every share. Directors’ 
qualification, one share. Transfer form, common ; fee, 2s. 6d. 


New African Company, Limited.— Directors: T. F. Dalglish (Chairman and Managing Director), 
L. R. Davies, M. Attenborough and E. Rowley. Secretary: F. H. Williamson. Office : 264-273, Salis- 
bury House, E.C.2.—The company was registered February 3, 1894, to carry on a financial and 
mercantile business in South Africa. In 1909 a sum of 12s. per (£1) share was written off the issued 
capital of £390,400 as lost, and the shares so reduced were consolidated into 156,160 shares of £1, while 
there were then created 234,240 new shares of £1. The authorised capital is £400,000 in shares of 
£1, of which £283,760 has been allotted and paid up. 


The accounts are made up annually to December 31, and usually submitted in July. In 1909 


the capital was written down as stated. For the eighteen months to June 30, 1910, 5 per cent. per 


annum was paid: for 1910-11, 1911-12 and 1912-13, nil; for the eighteen months"to December 31, 1914, 
5 per cent. ; for 1915, 1916 and 1917, nil; for 1918, 5 per cent. was paid ; and for 1919 and 1920, 10, 
Carried forward, £11,557. On account of 1921 an interim dividend of 10 per cent. was paid in July. 
In the report presented in July, 1921, the directors stated that ‘‘the whole of the investments in the 
aggregate, may be taken as worth £343,441 12s. 9d., or an excess of £92,236 5s, 5d. over the amount 
of £251,205 7s. 4d. at which they appear in the balance sheet.” 

Voting power, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Consortium, London. Telephone number, 4876 London 
Wall. Latest price, 12s. 3d. 


New Buluwayo Syndicate, Limited.— Directors: A. R. Stephenson (Chairman), J. W. Davie and 
T. Honey. Manager in Bulawayo: Mashonaland Agency, Limited. Secretary : W. Milne. Office : 57, 
Gracechurch Street, E.C.3.—The company was registered March 16, 1916, in reconstruction of the 
Buluwayo Syndicate, Limited, which was registered November 18, 1893. ‘The properties owned are 
situated in Matabeleland and Mashonaland, and cover an area of 205,706 acres (freehold), with 
town stands, &c., the chief object being to utilise the lands for agricultural purposes. The authorised 
capital is £48,512 15s. in shares of 5s., of which £45,733 15s. has been issued and paid up, shareholders 
in the old company having received 1s. in cash and one fully paid share in the new company in respect 
of each share held. ; 

The accounts are.made up annually to December 31, and submitted in May. Sales of land are 
taking place, and portions of the property are being devoted to cattle raising, &c. The last dividend 
paid by the old company was 3 per cent. for the year ended September 80, 1913. In respect of the 
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nine months té December 31, 1916, a dividend of 3d. per share was paid; for 1917 3d. per share was 
again paid ; for 1918 3d. per share; and for 1919 and 1920, 44d. per share (free of income tax). Carried 
forward, £1,400. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form 
common; fee, 2s. 6d. per deed. Cable address, Versifier, Grace, London, Telephone number, 
2574 Central. Latest price, 6s. 


New City Estates, Limited.—Directors : Lt.-Col. Sir W. Wiseman, Bart., O.B. (Toronto—President 
and Chairman), H. J. Weston (Vice-President), G. J. S. Broomhall, A. J. Dick \also Secretary- 
Treasurer), and A. W. D. Smith. Ofice: Bank of Hamilton Building, Toronto, London Agent: 
H. J. Weston, 3, London Wall Buildings, E.0.2.— The company was registered in June, 
1914, under the laws of the province of Ontario, Canada, to acquire the City Estates of Canada, 
Limited, incorporated in January, 1912, also under the laws of Ontario. The authorised capital is 
$775,000 in shares of $2.50, all of one class, and the whole amount has been allotted credited as fully 
paid up; and there are also 6 per cent. debentures of $25, $100 and $500 each for $717,550 (out- 
standing balance of $775,000), with interest payable January 31 and July 31, and the principal repay- 
able by July 30, 1924, with the right to the company to retire the debentures earlier, by purchase 
at any time, at or under par, or by drawings at par, on giving six months’ notice. After payment 
of debenture interest, as far as practicable all moneys received from the realisation of the assets 
are to be applied to the retirement of the debentures. The payments on the debentures are made in 
Canada by the Imperial Bank of Canada, or, in London, by Lloyds Bank, Limited, 71, Lombard 
Street, E.C.3, at the fixed exchange of 4s. 04d. per dollar. “ 

The accounts are made up annually to March 31, and submitted in Toronto in October. In the 
year to March 31, 1921, there was an excess of expenditure, including interest charges, over income of 
$39,676, making the total to date $280,333; at that date the assets of the company consisted of— 
652°75 acres and 48,362 foot frontage of land, valued at $1,100,693; due and deferred instalments 
under sale agreements, balances due on land sales under mortgage, &c., $137,691 ; cash in hand and 
at bankers, for $68,304, against which there were sundry creditors for $10,588, and the share and deben- 
ture capital as stated above. There is no register of shares in London. 


New Eastern Investment Company, Limited.—Directors: H. A. Allison (Chairman) and R. 
Bennett. Secretary; J. D. Batson. Office: 3, Central Buildings, Westminster, S.W.1.—The company was 
registered January 19, 1899, as the Associated Share and Investment Company, Limited, to take over 
the undertakings of the General Enterprise Company, Limited, and the General Tobacco Corporation, 
Limited, and in 1903 acquired the principal assets of the Eastern Investment Company, ‘Limited, 
which was then liquidated, the name at the same time being changed as above. The company carries 
on a financial business. In 1908 15s. per share was written off, and the authorised capital is now 
£200,000 in shares of 5s., all of which has been issued and is fully paid. At December 31, 1920, there 
were also loans and mortgages for £90,974, and a contingent liability in respect of calls on shares not 
yet made and balance of instalments on land purchase for £27,675. 

The accounts are made up annually to December 31, and submitted in May. For 1908 5 per 
cent. was paid on the reduced capital (less income tax); for 1909, 5 per cent. (free of income tax) ; 
for 1910, 5 per cent. (less income tax); for 1911, nil; and for 1912, 5 per cent. (less income tax)— 
hone since. In respect of 1920, after providing for interest on loans, an‘l £53,380 for loss on sale and 
depreciation of investments, there was a deficiency of £59,777, increasing a debit to profitand loss 
brought down to £86,221. 4 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Share warrants to bearer are issued in multiples of 5, 25, 50 and 
100 shares on payment of a fee of 1s. per warrant, plus stamp duty, and such bearer warrants can be 
re-exchanged for registered shares on payment of 1s. per warrant surrendered. Telegraphic address, 
Miniatures, Vic, London. Telephone numbers, 7837 and 7838 Victoria. 


New Egyptian Company, Limited.— London Secretary: T, Day, F.C.1.8. London and Registered 

Office: Pinners Hall, Austin Friars, E.C.2. Head Office: Alexandria.—The company was registered 
under Eritish Joint Stock Companies Acts on July 31, 1899, with a view to carrying on a financial and 
promotion business, and besides other interests has acquired considerable blocks of land, which are 
being let for cultivation, or sold, as opportunity arises. The seat of management, formerly in 
London, was transferred to Egypt as from September 1, 1920. Late in 1911 5s. per share was written 
off as lost, and the authorised capital is now £375,000 in shares of 15s., all of which has been 
subscribed and called up, including 53,623 shares allotted in February, 1920, at 33s. per share. There 
were formerly 5 per cent. debentures for. £25,900 (balance outstanding of £125,000 issued and 
authorised), but these were all redeemed on March 1, 1921. At December 31, 1920, there were loans, 
amounting to £89,582. and caution money, £25,845. : 
' The accounts are made up annually to December 31, and submitted in June. For the eighteen 
months to December 31, 1911, 33 per cent. was paid on the reduced capital; for 1912 and 1913, 5 
per cent. each time ; for 1914, 1915 and 1916, nil; for 1917, 62 per cent. ; for 1918, 10 ; for 1919, 25; 
and for 1920, 20, free of income tax. Capital reserve, £40,398 ; reserve for profits on sales of land, not 
yet encashed, £202,468 ; carried forward, £101,328, subject to excess profits duty, corporation profits 
tax, and extra remuneration to directors. At December 31, 1920, the company’s chief assets were— 
6,619 feddans of land, standing in the books at cost price plus reclamation expenditure and improvements 
to date, less £55,385 written off for depreciation, £297,800; building sites in Cairo, Port Said and 
Khartoum, £26,106 ; owing for land sold, receivable in instalments, £407,910; cash in hand £219,846; 
cash and investments held by trustees for debenture holders, £27,952. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s, 6d. Telegraphic address, Octuplette, London. Telephone number, 5274 Londen 
Wall. The shares are quoted in the official list ; latest price, 14. 


New Gold Trust, Limited.—Directors: Lord Harris (Chairman), E. Birkenruth, Sir L. Hoskyns, 
Bart., Sir G. Lagden, K.C.M.G., J. C. Prinsep and the Earlof Verulam. Manager: New Consolidated 
Gold Fields, Limited. Secretary : W. R. Francklin. Office: 8, Old Jewry, E.C.2.—The company was 
registered April 15, 1920, to acquire the assets and undertaking of the South African Gold Trust, 
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Limited (registered May 28, 1894), in order to obtain wider powers of operation than those held by the 
old company. Theauthorised capital is £1,000,000 in shares of £1, all of which was issued fully paid 
to the South African Gold Trust, Limited (which see). 

The accounts are tobe made up annually to December 31, and those for the period from April 28 to 
December 31, 1920, were submitted in March, 1921, In respect of that period there was a net profit of 
£60,241, from which French government taxes and formation expenses were deducted, leaving £56,113. 
A dividend of 5 per cent., free of tax, was paid, leaving £6,113 to be carried forward. A list of the 
company’s investments accompanies the report. 

Voting power, one vote for each share. LDirector’s qualification, need not be a member of the com- 
on as hold any shares or stock therein. Transfer form, common; fee, 2s. 6d. Telephone number, 

29 Bank. 


New Investment Company, Limited.— Directors: M. W. Mattinson, K.O. (Chairman), J. Lumb 
and 'T. S. Hamilton. Secretary: J. C. Fennings. Office: Capel House, 62, New Broad Street, 
E.C.2.—The Founders’ Stock and Share Trust, Limited, was registered October 25, 1889, mainly 
with a view of acquiring by subscription and purchase founders’ shares in various companies. In 
1893 reconstruction was decided upon with a view of writing down the capital, and the New Invest- 
ment Company, Limited, was registered July 10, 1893, to take over the old company’s securities, 
The authorised capital is £400,000 in shares of £4, £396,000 being in ordinary and £4,000 in de- 
ferred, and £199,804 of ordinary shares has been allotted, paid up, and converted into stock, and £196 
of deferred shares has been subscribed and paid up. The ordinary capital is entitled out of the profits 
in each year to a dividend in priority to the deferred shares at the rate of 15 per cent. per annum, 
after making provision for a reserve fund; of the surplus profits, one-half is to be divided amongst 
the deferred shares, but a proportionate reduction will be made in respect of any deferred shares not 
issued or converted. In the event of a winding-up the deferred shares are to take one-haif the surplus 
assets remaining after repaying all the capital, provided that if any deferred shares are unissued or 
converted a proportionate deduction is to be made. No further issue of deferred shares can now be 
oe excep by authority of a special resolution. At July 1, 1921, there were loans amounting to 

24,398. 

The accounts are made up annually to July 1, and submitted in the same month, For 1910-11 the 
dividend was 6 per cent. ; for 1911-12 and 1912-13, 64 each year; for 1913-14, 7 ; for 1914-15, 1915-16, 
1916-17 and 1917-18, 6; for 1918-19, 7; for 1919-20, 74; and for 1920-21, 8. Reserve fund, £55,000; 
carried forward, £7,014. A list of the company’s investments is attached to the report and balance 
sheet for the year to July 1, 1921; and the directors stated that ‘‘ Taking the middle prices on July 1, 
1921, of those securities held by the company, which are quoted in the Stock Exchange List, and 
putting such value on non-quoted securities as the directors think reasonable, the assets of the company, 
after deducting all liabilities and providing for the dividend now recommended, showed a value 
substantially in excess of the capital of the company.” On account of 1921-22 an interim dividend 
of 24 per cent. was paid in January. 

Voting power, one vote for every £4 of ordinary stock or deferred shares. Director’s qualification, 
£500 of capital, either class. Transfer form, common; fee, 2s. 6d. per deed ; ordinary stock is trans- 
ferable in amounts of £1 and multiples. Telephone number, 2627 City. The ordinary stock is quoted 
in the official list ; latest price, 83. 


New River Company, Limited.—Dzrectors: A. R. Prideaux (Governor), J. H. Benyon (Deputy- 
Governor), C. Gasquet, A. Johnston, J. T. Mills, D. Powell, C. A. Ravenscroft and W. W. 
Worthington. Secretary: C. 8. Sanders. Office: 18, Perey Circus, King’s Cross Road, W.C.1. 
—The company was registered July 1, 1905. The assets of the New River Company which were 
not transferred to the Metropolitan Water Board—comprising certain landed property, valued during 
the course of the arbitration with the Water Board at £576,585 ; £18,491 India 33 per cent. stock ; 
£3,320 British 24 per cent. annuities ; £6,090 London County 3 per cent. consolidated stock; and 
£9,888 Metropolitan Water B stock—remain vested in the New River Company, Limited, which was 
registered under the Joint Stock Companies Acts for the purpose of developing the property (the 
investments have been subsequently increased either out of current cash or the proceeds of property 
realised and forming part of the valuation of £576,585), The authorised capital is £240,000 in shares 
of £1, of which £130,000 was allotted as fully paid to the holders of adventurers’, King’s and new 
shares in the New River Company. 

The accounts are made up annually to March 25, and submitted on the first Thursday in July. 
For the period to March 25, 1906, and for the year 1906-7. a dividend of 5 per cent. was paid each 
time; for 1907-8 and 1908-9, 6}; for 1909-10, 1910-11 and 1911-12, 74; for 1912-13, 125; for 


_ 1913-14 and 1914-15, 14; for the five years to 1919-20, 124; and for 1920-21, 14 (free of income tax). 


| 


Reserve fund, £6,000; carried forward, £4,124. ‘‘Surplus value of freehold property, £485,602.” 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 2634 North. 


New South Wales Land and Agency Company, Limited.— Directors: Sir W. H. Davison, K.B.E., 
M.P. (Chairman), Lord Lamington and A.R. Wagg. Secretary: C. Ogle. Office: Austin Friars House, 
Austin Friars, E.C.2.—The New South Wales Mortgage, Loan and Agency Company, Limited, was 
registered August 27, 1879. In 1896-7 it was decided to reconstruct, with a view of getting rid of a 
liability of £3 10s. per share and consolidating the debenture debt, and the New South Wales Mortgage, 
Land and Agency Company, Limited, was registered July 15, 1897, while in June, 1911, the name was 
altered as above. The authorised capital is now £300,000 in shares of £5, of which £261,450 has been 
subscribed and paid up. In July, 1897, there was issued £60,479 of 4 per cent. debenture stock 
at the price of 98 per cent.; the total amount issued was £160,000, the balance having been 
applied for by holders of maturing debentures and by shareholders. Interest on the debenture 
stock is payable June 1 and December 1, and the principal is repayable, at the option of the 
company, on six months’ notice at 105 per cent., while the stock is specially secured by the deposit 
with the trustees of first mortgages for £320,000 over land and house property in New South 


Wales ; amount outstanding, £150,000. 
The accounts are made up annually to January 31, and submitted in June, For each of the five 


4 
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years to 1910-11, 5 per cent. was paid; for the four years to 1914-15, 6; for 1915-16, 5; for 1916-17, 
1917-18 and 1918-19, 6 ; and for 1919-20 and 1920-21, 8, with, in respect of 1920-21, the assistance of £6,275 
transferred from the reserve fund. Reserve fund, after including £20,060 from stations adjustment 
account, and appropriating £6,275 for payment of the 1920-21 dividend, £69,902. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in Sydney as well as in London, and shares can be transferred from one register to the other 
on payment of a fee of 5s. Transfer form in London, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £1. Telegraphic address, Ogliente, Stock, London. Telephone 
oumber, 9459 Central. The company is quoted in the official list. Latest prices—shares, 24; deben- 
ture stock, 59. 


New York City Freehold Estates Corporation (1905), Limited.— Directors: E. Dexter 
(Chairman), J. D. Broad, H. R. Fletcher and 8. 8. Lamert. Secretary: G. Bostock, F.C.A. Offices : 
21, Ironmonger Lane, E.C.2, and 25, Pine Street, New York.—The company was registered March 
24, 1905, to acquire the business of a company of almost similar title, registered April 10, 1891. In 
March, 1915, the capital was reduced by returning to the preference shareholders £4 per share, which 
was satisfied by the allotment of a similar amount of debenture stock. The authorised capital is 
now £375,000, £60,000 being in preference shares of £1, £240,000 in preferred ordinary shares of £4, 
and £75,000 in deferred shares of £1. The preference shares are entitled to a cumulative preferential 
dividend of 6 per cent. per annum, after payment of which the preferred ordinary rank for a 
non-cumulative dividend of 5 per cent. per annum, the deferred shares carrying no rights to dividend 
or participation in profits except upon a return of capital. In the event of a winding up the preference 
shareholders are to be repaid their capital first, together with any arrears of dividend, while of any 
surplus remaining one-half is to be distributed amongst the holders of preference and preferred 
ordinary shares pari passu, and the other half amongst the holders of deferred shares. In a reduction 
of capital the deferred shares are to be written down first, then the preferred ordinary, and then the 
preference. All the preference shares and preferred ordinary shares and £73,478 of the deferred 
have been issued and paid up. There is also 6 per cent. non-cumulative debenture stock for £228,000 
(outstanding balance of £240,000), issued in March, 1915, to the preference shareholders in respect of a 
similar amount of preference capital cancelled ; interest is payable only out of profits after payment 
of all outgoings and allowing for maintenance, repairs, renewals and depreciation, while the stock is 
secured by a floating charge on the undertaking and assets, and power is reserved to the company on 
thirty days’ notice to pay off the stock or any part of it at par. In January, 1916, repayment was 
made to the debenture stockholders of 5 per cent. of the nominal amount of stock held by them, thus 
reducing the amount outstanding as given above. ; 

The accounts are made up annually to March 31, and submitted in December. There has so far 
been no dividend on any of the shares. In the year 1913-14 the only item of revenue of the company 
was £46 sundry receipts, and after meeting debenture interest a debit to general expenditure account 
of £71,406 brought forward was increased to £77,031, in 1914-15 the revenue receipts totalled £34, and 
the debit balance was further increased to £84,387. In February, 1915, the then outstanding debenture 
stock was paid off, and in March, 1915, £4 per preference share was returned and provided for by 
debenture stock as stated above. In 1920-21 the only revenue was £22 for interest and transfer fees, 
and after providing for administration charges, the debit to expenditure of £86,960 brought down was 
increased to £88,206. The assets of the New York City Freehold Estates Corporation consist of the 
entire share capital of an American company, which at March 31, 1921, held about 127 acres of land 
situated in the borough of Bronx, New York, and owned mortgages for £22,078 and cash for £579, 
against which there were liabilities to creditors for £19,303. 

Voting power, one vote for each share of any class. Director’s qualification, shares to the nominal 
amount of £500, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Dextrously, Cent, London. Telephone number, 6166 Bank (3 lines). Latest price of debenture 
stock, 143, 


_ New York, Pennsylvania and Ohio First Mortgage Trust, Limited.—7rustees: Rev. J. L. Bates, 
Lt.-Col. W. Parker, D.S.O., and Lord Ribblesdale. Secretary: H. P. Smith, F.C.1.S. Office: Moorgate 
Hall, Finsbury Pavement, E.C.2.—The company was registered July 9, 1896, to issue its own securities 
against Erie Railroad securities given to holders of New York, Pennsylvania and Ohio Railroad first 
mortgage bonds on the absorption of the latter road into the Erie. The company has sold all its Erie 
securities and invested the proceeds in a list of general securities. The authorised capital is £150,000 
in shares of £5, and £138,150 has been issued as fully paid, and converted into stock. There is 
also 4 per cent. debenture stock for £125,000 (outstanding balance of £138,150 authorised and 
issued), secured by a floating charge on all the assets; the stock is perpetual (but can be purchased and 
cancelled), is limited to the amount of the ordinary stock issued, and has interest payable (now) 
February 28 and August 31. 

The accounts are made up annually to January 3, and submitted in February, an interim dividend 
(in 1921 of 2 per cent.) being paid in August. For 1911-12 the ordinary stock received 3% per cent. ; for 
1912-13 and 1913-14, 4 each time; for 1914-15, 34; for 1915-16, 3; for 1916-17, 34; for 1917-18, 34; 
for 1918-19 and 1919-20, 4; and for 1920-21 and 1921-22, 44. Reserve fund, £2,000; carried forward, 
£2,558. The report contains a list of investments held, and in that for 1921-22 1t was stated that 
** The investments stand in the books at cost, and a valuation made by the trustees shows a depreciation 
on the cost price in excess of any provision made to meet it.” 

Voting power, one vote for every £5 of ordinary stock. Director’s qualification, £500 of ordinary 
or debenture stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in amounts of £1 and 
multiples. Telephone number, 1868 London Wall. The company is quoted in the official list 
amongst Financial Trusts. Latest prices—ordinary stock, 474; debenture stock, 483. 


New Zealand and Australian Land Company, Limited.—Directors: D. Murray (Chairman), 
EK. Berry, W. Bonnar (Joint General Manager and ex-officio Director), W. S. Davidson (Joint General 
Manager and ex-officio Director), A. Drysdale, D. M‘Cowan, R. A. Murray, J. O. Stewart and R. Tullis, 
Secretary: J. N. Bonnar. Office: 694, George Street, Edinburgh.—The company was registered 
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October 26, 1877, to amalgamate the Canterbury and Otago Associati imi anc 
Zealand and Speen, apne Company, Limited. y : Aa Seen eeosre® Now 

The capital consists o 000,000 cumulative 4 per cent. A preference stock, which may be redeemeé 
at 105 per cent., and £2,000,009 ordinary stock, including £450,000 issued in 1910 es Sut Se aoe, 
through the capitalisation of the reserve fund, £500.000 issued in 1913 asa bonus on the revaluation 
of the assets; and £500,000 issued in 1919 as fully paid through the capitalisation of the reserve 
fund. There are also—debenture stock at 35 and 4 per cent. for £677,400, with interest payable May 
15 and November 11, and the principal repayable at the option of the company (now) at any time, on 
three months’ notice, by drawings at 105 per cent. as regards the 4 per cents., and at par as regards 
the 34 per cents. ; and (at March 31, 1921) bank overdrafts and temporary loans for £263,091. The 
borrowing powers of the company are limited to £1, 250,000. ; 

The accounts are made up annually to March 31, and submitted in November, an interim dividend 
being usually paid on the ordinary stock in June, nothing, however, in 1921. For each of the five years 
to 1909-10 12 per cent. was paid on the ordinary (including a bonus of 5 for each of the four years to 
1908-9 and a bonus of 4 for 1909-10, while in 1910 a bonus of £81 16s. 4d. per cent. was distributed 
in ordinary stock—making the total £1,000,000—through the capitalisation of the reserve fund) ; 
for 1910-11, 15 (including a bonus of 7 per cent.); for 1911-12, 15 (including ‘a bonus of 6) : 
for 1912-13, 11 (including a bonus of 3, while in 1913 a special bonus of 50 per cent. was distributed in 
ordinary stock—making the total £1,500,000—as the result of a surplus of £500,000 being shown on 
a revaluation of the assets); for 1913-14, 15 (including a bonus of 5 per cent.), 5 per cent. (interim) 
having been paid free of tax, and the balance less tax ; and for 1914-15, 1915-16, 1916-17 and 1917-18, 
15 (including a bonus of 5 per cent. each year), while in 1919 a bonus of 333 per cent. was distributed 
in ordinary stock through the capitalisation of £220,000 from the contingency fund, and areserve fund 
of £280,000, making the capital as stated above. For 1918-19 13 per cent. was paid, including a bonus 
of 3 per cent. ; for 1919-20, 10; and for 1920-21, 4, free of income tax. Contingency fund, £344,204, 
after in 1920-21 transferring £210,000 to profit and loss account; insurance funds, £53,690; carried 
forward, £2,740. Dividends on the ordinary shares are now paid free of tax. The preference dividend 
is paid on June 10 and December 10. 

_ Voting power, one vote for each £100 ordinary stock up to £1,000, one for every additional £500 up 
to £10,000, and one for every £1,000 beyond ; no vote for preference stockholders. Director’s qualifica- 
tion, £1,000 of ordinary stock. Transfer form, common ; fee, 2s. 6d. per deed, but when ordinary and 
preference stocks are transferred on one deed the fee is 2s. 6d. for each class of stock; ordinary stock 
can be transferred in multiples of £1 only, preference stock can be transferred in fractions of £1 with 
a minimum holding of £1, and debenture stock can be transferred in amounts and multiples of £10. 
Telegraphic address, Zealand, Edinburgh. Telephone number, 371, Edinburgh. Latest prices— 
ordinary, 140; preference, 65 ; debenture stock, 69. 


New Zealand and River Plate Land Mortgage Company, Limited.— Directors: A. M. Mitchison 
(Chairman and Managing Director), H. A. C. Cox, T. H. Jones, Sir J. Mills, K.C.M.G., and Sir W. B. 
Perceval, K.C.M.G. Secretary: ¥. B. Weber. Office: 618-620, Salisbury House, E.C.2.—The company 
was registered November 30, 1883, as the New Zealand Land Mortgage Company, Limited, and in connec- 
tion with the extension of the business to the River Plate the name was altered as above in 1888, In 
January, 1920, 300,000 additional shares were created, and in February, 1920, 350,000 shares were issued 

_ fully paid to the existing shareholders in the proportion of one new share for each share held by the 

capitalisation of £350,000 of the reserve fund. The authorised capital is now £700,000 in shares of £1, 

all of which has been subscribed and paid up. There are also £216,297 of terminable debentures, the 

- interest on which is payable January 1 and July 1, or May 15 and November 11; the amount of these 
debentures, which are secured by a trust deed, dated January 19, 1909, is limited to five-sixths of the 
combined nominal amount of the issued capital and reserve for the time being. 

The accounts are made up annually to October 31, and submitted in January, an interim dividend 
(in 1921 of 33 per cent.) being paid in July. For each of the three years to 1909-10, 8 per cent. was 
paid ; for 1910-11, 9; for each of the four years to 1914-15, 10 (free of tax); for 1915-16 and 1916-17, 
12; for 1917-18, 13; and for 1918-19, 14 on a capital of £350,000 (less tax), while in February, i920, 
a bonus of 100 per cent. in shares was distributed from the reserve fund. For 1919-20 and 1920-21 
7 per cent. was paid each year on the capital as it now stands. Reserve fund, £245,000; carried 
forward, £25,347. 

Voting power, one vote for each share. Director’s qualification, 500 shares. A share register is 

_ kept in New Zealand as well as in London, and shares may be transferred from one register to the 

other, but only shareholders resident in New Zealand may be on the New Zealand register, Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Ninefold, Ave, London. Telephone 
| number, 3575 London Wall. The shares are quoted in the official list ; latest price, é 


_ New Zealand Loan and Mercantile Agency Company, Limited.—Dzrectors: W. Laing (Chair- 
man), Sir Vesey Holt, K.B.E., A.M. Mitchison, W. W. Paine, Lord Ritchie of Dundee and A. 
Shepherd. Secretary: G. M. Reid. Office: 1, Coleman Street, E.C.2.—The company was registered 
. May 10, 1894, in reconstruction of a company of a similar title, registered April 6, 1865. 
| The capital was reorganised in 1897 and again in 1913, the main objects on the latter occasion being 
_ to improve the position of the company by removing the anomaly of a debenture debt of £3, 296,000, 
as against paid-up share capital of £135,000, and to relieve shareholders from the burden of the 
liability on the shares, while at the same time a subsidiary concern called the New Zealand Land 
Association, Limited, was absorbed, which has now been wound up. The capital is now as under :— 
£1,000,000 Five per cent. cumulative preference stock, having a priority as to capital, including 
Fy £10,800 issued at par in July, 1919, to holders of ordinary stock. 
£1,000,000 Ordinary stock, including £165,686 issued at par in July, 1919, to existing holders. 
_ £1,000,000 Four per cent. first mortgage debenture stock, with interest payable April 1 and 
| October 1, while the stock is redeemable by purchase in the market, or by drawings at 
a premium of 24 per cent., at any time at the company’s option. 
 £1,000,000 Four per cent. second mortgage debenture stock (including £300,000 in the hands of the 
company), with interest payable April 1 and October 1, while the stock is irredeem- 


| 
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able, except in the case of winding up, when it will be repayable at such a premium ag 


shall be equal to the average premium recorded in the official list during the three years 


immediately preceding the winding up. 
The accounts are made up annually to June 30, and submitted in December, an interim dividend 


(in 1921 of 2 per cent. free of income tax)jbeing paid in June. For 1912-13, 1915-14 and 1914-15 5 per — 


cent. was paid each time on the ordinary stock; for 1915-16, 6; for 1916-17, 7, including a bonus 
of 1 per cent. ; for 1917-18 and 1918-19, 8, including a bonus of 2 per cent. each year; for 1919-20, 


63, including a bonus of 2 per cent., the interim dividend in 1920 being paid less income tax, and the 


final dividend and bonus free of income tax ; and for 1920-21 4 per cent, was paid, free of income tax, 
Reserve ‘account, £600 000; carried forward, £17,305. In 1920-21 certain sums from contingent 


reserves and a dividend equalisation"reserve of £100,000 were appropriated to provide tor depreciation 


in the company’s securities in New Zealand. The preference dividend is paid half-yearly. 

Voting power, one vote for every complete £10 of stock, preference or ordinary. Director’s 
qualification, £1,000 of preference or ordinary stock. Transfer form, common; fee, 2s. 6d. ; the 
debenture stocks are transferable in sums of £1 and multiples, and the preference and ordinary 
stocks in amounts and multiples of ls. Telegraphic address, Jarvie, Ave, London. Telephone 
number, 1194 London Wall. The company is quoted in the official list. Latest prices—first mortgage 


debenture stock, 67; second mortgage debenture stock, 614; preference stock, 695'; ordinary stock, — 
80 


Newcastle Mortgage and Investment Company, Limited.— Directors: J. F. Bird (also Secretary), 
Maj. T. D. Challoner, J. W. Crosby and J. Magee. Office: 22, Dean Street, Newcastle-on-Tyne.—The 
company was registered April 13, 1892. The authorised capital is £30,000 in shares of £5, £19,500 
being preference, £10,000 ordinary and £500 founders’ shares, and £300 of the preference, £5,610 of 
the ordinary and all the founders’ shares have been subscribed, and £2,542 103. paid up. The preference 
and founders’ shares are fully paid ; 17 ordinary are fully paid, and 1,105 have £1 10s. per share paid. 
The preference shares rank first for 5 per cent. dividends, while, after payment of 5 per cent, on the 
ordinary and making provision for reserve, the founders’ shares are to take one-half the surplus profits ; 
and in the event of a winding up, after repaying the whole of the capital (the preference shares first) 
the founders’ shares are to take one-half the surplus assets. There are also mortgages and loans for 
£8,369. 

The accounts are now made up annually to August 31, and submitted in October. For 1908-9 
the ordinary shares received 6 per cent., and the founders’ shares 5 ; for the fourteen months to July 31, 
1910, the ordinary shares received 5 per cent. (actual), and the founders’ shares 5 per cent.; for 1910-11 
the ordinary received 3 per cent. ; for 1911-12 the preference dividend for the first half of the year only 
was paid ; in respect of the thirteen months to August 31, 1913, 5 per cent. (actual) was paid on the 
preference; in respect of the years 1913-14 and 1914-15 there was no dividend on any of the shares ; 
in respect of 1915-16 and 1916-17 5. per cent. was paid on the preference shares each time; for 
1917-18 there was no dividend on any of the shares; for 1918-19 25 per cent. was paid on the ordinary 
shares (free of income tax); for 1919-20, 4, less tax ; and for 1920-21, nil, there having been a loss for 
that year of £401, converting a credit to profit and loss brought down into a debit of £296. 

Voting power, one vote for each share of any class up to 50 shares, and then one vote for every 
additional 5 shares; maximum number of votes, 100. Director’s qualification, 30 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 1545, Newcastle-on-Tyne. 


Newfoundland Colonisation and Mining Company, Limited.— Directors: W. W. Baker and 
A. J. Lavington. Secretary: A. J. Lavington. Office: 78, Queen Victoria Street, E.C.2.—The 
company was registered May 6, 1889, to take over and develop the properties of the Newfoundland 
Land Company, Limited, registered in 1873. The authorised capital is £130,000 in shares of £1, of 
which £78,225 has been issued and called up. There are also 74 per cent. debentures for £1,717. 

The accounts have been made up annually to December 31. Attention was at first given to the 
opening up of a lead mine, which was disposed of in March, 1891, together with the mining rights on 
all the company’s grants, but the Newfoundland and Canadian Exploration Trust, Limited, which 
acquired these properties, subsequently went into liquidation. Very little work of any deseription is 
now being done. Debenture interest is wholly in arrear as from November, 1901, prior to which date 
3 per cent. per annum only was paid as from May 1, 1897, the balance of 44 per cent. being 
deferred and cumulative. Cash balance on December 31, 1917, 7s. 4d. ; sundry debtors, £254; sundry 
creditors, £2,993, including £1,459 accrued interest on debentures. Later accounts have not been 
received, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 300 shares. ,Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Lavington, London. 


North British Canadian Investment Company, Limited.— Directors: G. W. Currie (Chairman), 
W. Anderson, R. W. Henry, F. P. Milligan, J. R. Smith and F. H. Young. Secretary: J. Muir- 


head. Office: 205, St. Vincent Street, Glasgow.—The company was registered May 2, 1906, in 


reconstruction of a company of the same name registered October 14, 1876, the reconstruction in 1906 
having been with a view of reducing the liability on the shares. The authorised capital is £250,000 in 
shares of £5, all of which has been subscribed, and £100,000, or £2 per share, paid up, the shares having 
been issued with that amount credited as paid. The company has borrowing powers up to £400,000, and 
there are terminable debentures, &c., for £251,468. 

In July, 1921, it was announced that a conditional offer had been made to buy the company out at 
a sum representing £3 5s. per share after making provision for compensation to the officials. This 
offer the directors declined as they believed a better result can reasonably be anticipated if they enter 
upon a virtual liquidation of the company’s affairs over a period of, say, five years, and they have 
decided to liquidate the company within the time indicated. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
191), 5 per cent. was paid each time; for 1911 and 1912, 6; for the seven years to 1919, 8; and 
for 1920, 10. Reserve fund, £75,000; carried forward, £6,587. On account of 19215 per cent. was 
paid in October. 

Voting power, one vote for each share. Director’s qualification, 200 shares, held at time of election. 
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Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Capital, Gl . Teleph 
number, 6848 (Central), Glasgow. Latest price of ihnross BGs. se es eae Se ae 


North British Investment Trust, Limited.—Directors : G. Bird, O.A., E. M’Connell, M.D., D.L. 
J.P., A. M‘Ewan, M.B,, C. Sandeman, K.C., and Sir J. Simpson, 8.8. C. Secretary : W. H. Theobalds. 
Office: 1, Howe Street, Edinburgh.—The company was registered January 21, 1914. The authorised 
capital is £100,000 in shares of £1, £60,000 being 53 per cent. cumulative preference and £40,000 
ordinary, and £21,500 preference and £15,000 ordinary have been subscribed and paid,up. At March 
31, 1921, £21,944 was due to bankers and sundry creditors. . 

The accounts are made up annually to March 31, and submitted in August. For the period to 
March 31, 1915, a dividend of 3 per cent. was paid on the ordinary shares ; for 1915-16, 6; for 
1916-17, 1917-18 and 1918-19, 74 each year; for 1919-20, 10; and for 1920-21, 8. Carried forward 
£3,938, subject to directors’ remuneration, On account of 1921-22 3} per cent. was paid in November. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares. 
Director’s qualification, shares of either class to the nominal value of £200. Transfer form, common : 
fee, 2s. 6d. Telephone number, 212 (Central), Edinburgh. : 


North-Eastern Improved Dwellings Company, Limited.—Directors: Sir A. F. Pease, Bart. 
(Chairman), A. C. Dorman and G. B. Jackson. Secretary: F. McBain, F.C.A. Office: Royal 
Exchange, Middlesbrough.—The company was registered October 31, 1894. The authorised capital 
is £50,000 in shares of £5, of which £35,000 has been subscribed and called up. There are 
also—44 per cent. redeemable debenture stock for £4,325 (part of £10,000 authorised), £4,575 
having been issued as security for loans, with interest payable May 1 and November 1; and 
mortgages for £11,422. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 25 per cent.) being paid in July. For each of the nineteen years to October 31, 1918, the 
dividend was 6 per cent.; and for 1918-19, 1919-20 and 1920-21,7 (free of income tax to October 
31, 1909—since then, less tax). Reserve accounts, £17,400; carried forward, £1,010. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d, 
Telegraphic address, Veritatem, Middlesbrough. Telephone number, 1157 Middlesbrough, 


North of England Trustee, Debenture and Assets Corporation, Limited.— Directors: J. Slater 
(Chairman), W. J. Blair, L. Ferguson, W. A. Greenhalgh, J. Nixon and W. F. Whitwell. Secretary: 
T. Fairbrother, A.S.A.A. Office: Alexandra House, 9. Union Court, Old Broad Street, E.C.2.—The 
company was registered March 12, 1889. In May, 1903, the liability on the ordinary shares was reduced 
by £2 per share, and in November, 1913, the then existing 70 founders’ shares of £10 each were can- 
celled, holders thereof receiving £375 per share in cash. The authorised capital is now £799,440 in 
shares of £8, all of which has been subscribed, and £249,825, or £2 10s. per share, called up. There is 
also 33 per cent. perpetual first mortgage debenture stock for £400,000, issued in July, 1896, in sub- 
stitution of pre-existing 44 per cent. debentures, with interest payable February 1 and August 1, and 
the principal secured by a first mortgage on the uncalled capital, and by a first floating charge on the 
entire undertaking. A controlling interest in the company is now held by Amalgamated Industrials, 
Limited. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
shares got 10 per cent. ; for 1910-11, 124; for 1911-12, 224 ; for 1912-13, 28 ; for 1913-14, 24 ; for 1914-15, 
1915-16 and 1916-17, 20 each year; for 1917-18, 28; for 1918-19, 42; and for 1919-20, 12, paid 


as an interim dividend in November, 1919 (less tax); and for 1920-21, 40, free of income tax. 


Insurance fund at March 31, 1921, £9,995; reserve fund, £150,000; carried forward, £92,894. A. 


_ controlling interest in the company is now held by Amalgamated Industrials, Limited, and reports 


are not now published, but this information has been officially supplied. 


Voting power, one vote for each share. Director’s qualification, 250 ordinary shares, but a 
director may act before acquiring same. Transfer’ form, common; fee, 2s. 6d. per deed for shares, 
and 1s. per deed for debenture stock; debenture stock is transferable in sums of £1 and multiples, 
Telephone numbers, 3845, 3846, 7658 and 7659 London Wall. 


North of Scotland Canadian Mortgage Company, Limited.— Directors : A. M. Ogston (Chairman), 


Karl of Caithness, G. A. Duff, J. Milne and Sir J. Taggart, K.B.E. Manager and Secretary: 
_G. Mollison. Office; Canada House, 201, Union Street, Aberdeen.—The company was registered 


December 17, 1875. The authorised capital is £1,500,000 in shares of £10, of which £1,380,000 
has been subscribed, and £276,000, or £2 per share, paid up. There were also at November 11, 


| 1921—4 per cent. debenture stock, with interest payable May 15 and November 11, redeemable at 


_ the option of the company on six months’ notice, at 105 per cent., to the amount of £510,812; 33 per 
_ eent, debenture stock, with interest payable May 15 and November 11, redeemable (now) at the option 


of the company, on six months’ notice, at par, to the amount of £34,184; 3 per cent. debenture stock, 


with interest payable May 15 and November 11, for £10,466, redeemable (now) at par, at the option 


_ of the company ; and terminable debentures and deposit receipts (which, together with the debenture 
stocks, may not exceed the unpaid share capital at time of issue) to the amount of £534,985. 


The accounts are made up annually to November 11, and submitted in January or February, an 


interim dividend (in 1921. of 74 per cent.) being paid in June. From 1876 to 1903-4 the distribution was 
atthe rate of 10 per cent. per annum ; for the six years to 1909-10, 124; for 1910-11, 15 ; for 1911-12, 


1912-13 and 1913-14, 174; and for 1914-15, 1915-16, 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 


18%. Reserve fund, £395,000; special reserve fund for optional redemption of debenture stock, 
£19,301; special reserve fund for accrued interest, £72,000; carried forward, £28,212, subject to 
corporation tax for 1920 and 1921. 

Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote 


for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed, 
_two witnesses being required for each signature on transfers of debenture stocks; debenture stocks 


| 
| 
/ 


| 
| 


are transferable in multiples of £1. Telegraphic address, Canadian, Aberdeen. Telephone number, 
| 2580, Aberdeen. Latest prices—ordinary, 5; 4 per cent, debenture stock, 64. : 
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North of Scotland Reversionary Company, Limited.—Directors: J. N. Smith (Chairman) and J. 
Philip. Secretaries: P. F. and J. Husband. Office: 15, Cowgate, Dundee.—The company was 
registered July 19, 1901. The authorised capital is £30,000 in shares of £5, of which £26,250 has 
been subscribed and paid up, There are also—secured loans for £9,686 ; and deposits for £8,222. 

The accounts are made up annually to September 15, and submitted in December. For the seven 
years to September, 1921, 5 per cent. per annum was paid. Reserve funds, £2,000; carried forward, 
£957. Voting power, one vote for every ten shares, with a maximum of 50 votes. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. ‘Telephone number, 747, Dundee, 


North Queensland Mortgage and Investment Company, Limited.—Directors: W Laing (Chair- 
man), G. A. Mitchell and R. Ward. Secretary: T. B. R. Scott. Office: 17, Ironmonger Lane, E.C.2. 
—Thecompany was registered May 18, 1886. The authorised capital is £1,000,000 in shares of £10, and 
£245,260 has been subscribed, and £61,315, or £2 10s. per share, called up, while £2,790 has been paid 
in advance of calls. The company has power to borrow to an amount not exceeding the unpaid 
subscribed capital, and there is outstanding £49,495 in 43 per cent. debenture stock, secured by a trust 
deed charging all the property of the company, including the uncalled share capital, with interest 
payable April 1 and October 1, and the principal repayable in 1994, or, on voluntary liquidation, at par, 
or at the company’s option at any time on six months’ notice at 105 per cent. 'Terminable debentures 
have also been issued to the extent of £10,225. 

The accounts are made up annually to September 30, and submitted in January. For 1895-6 5 per 
cent. was paid; there was then no dividend until in respect of 1915-16, when a similar payment was 
made; for 1916-17 and 1917-18 5 per cent. was paid each year; for 1918-19 and 1919-20, 7; and for 
1920-21, 74, free of income tax. Reserve fund, £15,500; carried forward, £393. 

Voting power, one vote for each share, with a maximum of 1,000 votes. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 


multiples of £1. Telegraphic address, Sufficient, Phone, London. Telephone number, 70, Central. 


The debenture stock is quoted in the official list; latest price, 545. 


North Saskatchewan Land Company, Limited.—The company was formed under the Companies 
Act of the Dominion of Canada in March, 1911, to deal with agricultural land in Western Canada. In 
June, 1914, a committee of bondholders was appointed, with offices at 17, Ironmonger Lane, E.C.2, and 
the National Trust Company, Limited, of Toronto, was appointed trustee for the bondholders and 
also receiver of the ‘company. The High Court of Saskatchewan authorised the sale of the lands, 


and practically the whole have been sold. A first instalment of 20 per cent. of the par value 


(£475,000) of the 6 per cent. sterling bonds was paid by the Canadian Bank of Commerce, Lombard 
Street, E.C.3, on behalf of the receiver in February, 1920—none since (to February, 1922), The 6 per 
cent. sterling bonds for £380,000 are quoted in the official list ; latest price, 10. . 


Northern American Trust Company, Limited.—Directors: J. EK. Cox (Chairman), G. Bonar, A. 
Hunter and W. Low. Secretary: W.C. Lawson. Office ; 22, Meadowside, Dundee. London Correspon- 
dents: Robert Fleming and Co., 8, Crosby Square, E.C.3.—The company was registered July 15, 


1896. The authorised capital is £1,000,000, in shares of £10, all of which has been subscribed and 


paid up, and converted into preference and ordinary stocks in the proportions of £600,000 
preference and £400,000 ordinary. The preference stock ranks first for 4 per cent. cumulative 
dividends and has a priority as to capital, while, after making provision for a reserve fund, 
surplus profits are to go to the ordinary stock. There are also—35 per cent. debenture stock for 
£750,000, of which £550,000 was issued at par, and £200,000 at 25 per cent. premium, with interest 
payable May 1 and November 1, and the principal repayable (now), at the option of the company, 
on six months’ notice, at 102 per cent. ; and 4 to 6 per cent. terminable debentures for £250,000, falling 
due in three, four or five years after date of issue (the total of debenture stock and debentures— 
which rank pari passu in all respects—is limited tc the amount of the subscribed capital). 

The accounts are made up annually to November 1, and submitted in December, an interim 


dividend (in 1921 of 7 per cent.) being paid in May. For 1908-9 and 1909-10 11 per cent. was 


paid each year; for 1910-11 and 1911-12, 12; for the eight years to 1919-20, 18; and for 1920-21, 


14, Reserve fund, £525,000 ; carried forward, £75,057, after transferring £10,000 to contingent fund. | 


In their report, submitted in December, 1921, the directors stated that ‘‘ A valuation of the investments 
shows a depreciation under book values. The investments stand at £2,524,437, and the total valuation 
thereof, as shown in the balance-sheet, is less by £420,853. In arriving at this valuation the American 


exchange has been taken at the rate ruling on November 1, 1921. The depreciation is fully 70 per | 
cent. of the reserve fund and balance carried forward, which together amount to £600,057, so that — 


on the basis of the present valuation there is a surplus of £179,204 over the combined share and 


debenture capital. As in former years an estimate of value of securities which are not quoted on any 


market has been made. Only a small number of the investments, however, falls under this category.” 

The preference dividend is paid half-yearly in May and December. Voting power, one vote for 
each £30 of preference stock or £10 of ordinary stock. Director’s qualification, £1,000 nominal of 
stock, of which £400 at least must be ordinary stock. Transfer form, common ; fee, 2s. 6d. per deed ; 
debenture stock is transferable in amounts and multiples of £1, and the ordinary and preference 
stocks in any amounts above £10. Telegraphic address, Fleming, Dundee. Telephone number, 597, 
Dundee. Latest prices—ordinary, 200; preference, 66; debenture stock, 603. 


Northern Counties Investment Trust, Limited.— Directors : W. D. Shaw (Chairman), W. Dawson, 
H. B. Ratcliffe, M.P., and H. O. Wade. Solicitors and Managers: Wade, Tetley, Wade and 
Co. Secretary: M. Watson. Office: 12, Piccadilly, Bradford.—The company was registered 


April 13, 1889, and invests largely on mortgage in North America and Canada. The authorised capital is 


£500,000 in shares of £10, of which £300 is in founders’shares. After payment of 74 per cent. on the 
ordinary shares, half the surplus profit is to be placed to reserve, and the balance is divisible equally 
between the ordinary and founders’ shares. All the founders’ shares have been issued and paid up 
in full; £477,200 has been issued as ordinary, and £95,440, or £2 per share, is paid up; and £12,500 
has been issued in fully-paid 5 per cent. cumulative preference shares, having also a priority as to 
capital. There are borrowing powers to the amount of the uncalled subscribed share capital for 
the time being, and 4 to 54 per cent. debentures for £68,452 have been issued, for periods of 
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three, five and seven years, with interest payable January 1 and July 1, besides which there are other 
loans for £530. 

The accounts are made up annually to December 31, and submitted in March. For the twenty years 
to 1920 only the preference dividend was paid. Suspense accounts, being losses realised to date, 
and unprovided for, £50,890, while in their report for 1920 the directors stated that they ‘‘have 
followed the practice heretofore adopted of taking the investments at cost, and dealing ‘only with 
ascertained losses, but provision will still be necessary to meet losses which are not yet ascertained ” ; 
carried forward, £918, including £528 brought down. 


Voting power, one vote for each ordinary or founders’ share, and one for every 5 preference shares: 
Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. per 50 shares or 
less. Telegraphic address, Notary, Bradford. Telephone number, 979, Bradford. 


Northern Securities Company.— Directors: E. T. Nichols (President), G. F. Baker, M. Gavin, 
L. W. Hill, H. F. Smith and N. Terhune (also Secretary and Treasurer). Office: 26, Liberty 
Street, New York.—This company was incorporated under the laws of the state of New Jersey 
in November, 1901, to acquire by purchase or otherwise securities of any corporation of the 
state of New Jersey, or elsewhere, &c. Soon after organising for business the company 
offered to acquire (by giving its own shares in exchange) the shares of the Great Northern 
Railway Company, U.S., and the Northern Pacific Railway Company at the price of 180 
and 115 per cent. respectively, and this offer was largely accepted. The authorised capital was 
$400,000,000 in shares of $100, and $395,402,643 was issued. Quarterly dividends at the rate of 4 
per cent. were paid February 1, May 1, August 1 and November 1, 1902, and in February, May, 
August and November, 1903, and February, 1904, quarterly dividends at the rate of 44 per cent. 
per annum were paid. In March, 1904, however, the United States Supreme Court decreed that the 
Northern Securities Company should not vote nor receive dividends upon the railway shares held. 
The directors thereupon decided to reduce the capital by 99 per cent., and to distribute, against 
each share, shares of the Northern Pacific Railway Company and shares of the Great Northern 
Railway Company, with certificates for participation in surplus assets. Certain of the holders of 
Northern Securities shares, however, disapproved of this mode of distribution, and litigation ensued, 
which was finally settled in April, 1905, in favour of the scheme as above. The distribution of 
Northern Pacific and Great Northern shares began immediately thereafter, and is now completed. 
Holders of Northern Securities received for each $10,000 of Northern Securities shares $3,887.73 of 
Northern Pacific shares and $2,986.83 of Great Northern shares, with a certificate for the balance of 
1 per cent. of the Northern Securities capital. These certificates amount to $3,954,000, are commonly 
ealled ‘‘ Stubs,” and are dealt in in London per dollar. 

The accounts are made up annually to December 31. For 1905, 1906 and 1907 a dividend of 5 per 
cent. was paid each year on the certificates as above; for 1908 4 per cent. was paid, the reduction 
in the dividend being attributed to the alteration in the dates for payment of dividends by the Crow’s 
Nest Pass Coal Company; for 1909, 24 per cent. (paid in the January following), no income having 
been received from the company’s holding in the Crow’s Nest Pass Coal Company in consequence of 
fires, &c. ; for 1910, 4 (the Crow’s Nest Pass Coal Company having resumed dividends); for 1911 
(during which the Crow’s Nest Company’s collieries were shut down for about seven months owing to 
labour troubles), 3; for 1912, 1918, 1914 and 1915, 2 (no dividend having been received in respect of 
the four years from the company’s holding in the Crow’s Nest Pass Coal Company, the net earnings 


having been applied to the reduction of its floating debt); for 1916 and 1917, 34; and for 1918, 


1919 and 1920, 7 (the Crow’s Nest Pass Coal Company having resumed dividends in 1918). Carried 
forward, $2,750,048. At December 31, 1920, the company owned 14,963 shares in the Chicago, Bur- 
lington and Quincy Railroad stock (on which a regular dividend of 8 per cent. is being received), valued 
at $2,858,787, and 27,552 shares in the Crow’s Nest Pass Coal Company, valued at $3,741,165, besides 
$100,000 United States 52 per cent. certificates of indebtedness due January 3, 1921, and cash for 
$77,176. On account of 1921 4 per cent. was paid in July, and in December a further dividend of 4 per 
cent. and a bonus of 6 per cent. were declared. 


Northern Securities Trust, Limited.— Directors: Sir L. R. Philipps, Bart. (Chairman), Col. A. de 


P. Kingsmill, D.S.O., M.C., Sir I. Philipps, K.C.B., D.S.O., M.P., and P. Poore. Secretary: R. 5S. 


Bonham. Office: 1, Leadenhall Street, E.C.3,—The company was registered December 14, 1897. The 
eapital has from time to time been increased, the authorised amount being now £200,000 in shares 


of £1, of which £100,000 has been subscribed and paid up, including 30,000 shares offered to the 
shareholders in June, 1920, at par. 


The accounts are made up annually to December 31, and usually submitted in February, an 


interim dividend (in 1921 of 24 per cent.) being paid in August. For each of the five years to 1913 
6 per cent. was paid; for 1914, nil; for 1915, 3 per cent. ; for 1916, 4; for 1917 and 1918, 5; for 


1919, 6, on a capital of £70,00); and for 1920, 64. Revenue reserve account, £12,000 ; carried for- 
ward, £2,396. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Battello, Led, London. Telephone numbers, 8675, 8676 


and 8677 Avenue. Latest price, 14s. 6d. 


Northern Trust, Limited.— Directors : Lt.-Col. C. H. I. Hopkins (Chairman), R. Eeles and Maj. 
Sir G. J. W. Noble, Bart. Secretary : T. C. Martin, F.C.A. Office: E, Milburn House, Newcastle-upon- 
Tyne.—The company was registered December 10, 1889. In July, 1913, uncalled capital to the extent 


of £5 per share on 11,654 issued ordinary shares was cancelled, and the authorised capital is now 


£116,730, £25,000 being 5 per cent. cumulative preference shares of £10, without priority as to capital, 
and £91,730 ordinary shares of £5, and £18,000 of the preference and £58,270 of the ordinary shares 


have been subscribed, and £29,654 called up, the preference being fully paid and the ordinary having 
_£1 per share called. 


The accounts are now made up annually to December 31, and submitted about January, an 


‘interim dividend (in 1921 of 5 per cent.) being paid in July. For the nineteen half-years to December, 


1915, and the six years to 1921, 10 per cent. per annum was paid, with, in addition, bonuses of 5 
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per cent. for the half-year to June, -1914, and the years 1918 and 1919. Reserve fund, £6,500; 
carried forward, £569, subject to directors’ remuneration. 

Voting power, one vote for every share of either class. Director’s qualification, one share of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Notable, Newcastle-upon-Tyne, 
Telephone number, 1611 Central, Newcastle-upon-Tyne. 


Nyassa Company (Companhia do Nyassa).—London Directors: OC. F. Rowsell (Chairman), 
Sir R. Edgcumbe, R. F. Gibb and I. Lewis. London Secretary: T. Aspling, F.C.LS. London 
Office: Stafford House, 14-20, King William Street, E.C.4. Head Office: Lisbon.—The company 
was incorporated on March 16, 1893, by charter from the Portuguese government, to administer and 
develop districts situate in the province of Mozambique, East Africa, comprising about 100,000 square 
miles. The company has the right to receive the customs and harbour duties and all other taxes in 
the territory, and the sole power to construct and operate therein railways, telegraphs, and other 
public works, besides mining rights, &c. The authorised capital is £1,000,000 in shares of £1, with 
their value in milreis (gold) also expressed on them, and £436,530 has been issued and paid up, 
there being no further liability on the shares. At December 31, 1912, a sum of £253,426 was owing 
to the debenture holders of the Ibo Investment Trust, Limited (in liquidation), and there were 
other loans for £379,742 ; at December 31, 1920, the respective amounts were £324,534 and £526,267. 

The accounts are made up annually to December 31, and submitted in Lisbon in the following 
December. No dividend has yet been paid. The company is steadily developing the territories, and 
attention is being given to cotton growing, oil seed cultivation, &c., through the granting of sub- 
concessions to other companies and to firms. In the year 1920 the territorial revenue amounted to 
£136,585, and the expenditure to £109,540, while after providing for general expenses in Europe 
are interest charges, there was a deficiency of £23,360, increasing the debit balance brought dowpy 
to £194,306. 

Voting power, one vote for every 1,000 shares. Director’s qualification, 1,000 shares. <A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per transfer. Telegraphic 
address, Lurio, London. Telephone numbers, 722 1nd 723 Central. Latest price, 2s. 3d. 


Nyassa Consolidated, Limited.— Directors: C. F. Rowsell (Chairman), J. Cameron-Head, E. Davis, 
R. F. Gibb and I. Lewis. Manager and Secretary : T. Aspling, F.C.I.S. Office: Stafford House, 14-20, 
King William Street, E.C.4.—The company was registered January 20, 1908, and owns 219,000 fully- 
paid shares of 4,500 reis each in the Companhia do Nyassa, and the benefit of certain advances made 
to that company by the Nyassa Consolidated, Limited, and its predecessors, these assets, together with 
an interest in Nyassa Plantations, Limited, figuring in the balance sheet at June 30, 1920, at £375,506, 
also sundry concessions and lands in the territory of the Companhia do Nyassa. In 1919 125,000 
additional shares were created, and the authorised capital is now £500,000 in shares of £1, all of 
which has been subscribed and paid up, including 131,156 shares issued in August, 1919, at a premium 
of 10s. per share. 

The accounts are made up annually to June 30, and submitted in January. No dividend has 
yet been paid. In the year to June 30, 1915, the operations resulted in a loss of £653, reducing 
a credit balance of £2,256 brought down to £1,603; in 1915-16 the credit balance was increased to 
£1,777 ; in 1916-17 reduced to £1,280; in 1917-18 to £176; and in 1918-19 converted into a debit of 
£1,534 ; which in 1919-20 was increased to £13,566, after including £6,557 underwriting commission on 
shares issued during the year. 

Voting power, one vote foreach share. Director’s qualification, 100shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Lurio, London. Telephone numbers, 722 and 723 Central. 


Oceana Consolidated Company, Limited.— Directors : Sir W. B. Perceval, K.C.M.G. (Chairman), 
J. E. H. Lomas, V. H. Smith and R. Randall-Stevens. Secretary: W. McDonald. Office: 460 
to 477, Salisbury House, E.C.2.—The company was registered July 16, 1896, to take over the 
properties of the Oceana Company, Limited, Africana, Limited, and the Austral African Company, 
Limited, the assets then consisting chiefly of land and mineral interests in the Transvaal and elsewhere, 
partly held direct and partly through other companies. At June 30, 1921, the company held the 
freehold and mineral rights over a total of 252,350 acres in the Transvaal, and in addition the mineral 
rights over a further 841,504 acres. 

In July, 1909, the sum of 10s. per share was written off the issued capital of £1,733,917, and the 
nominal value of all the shares, issued and unissued, was reduced to 10s. ; in 1910 2,000,000 shares were 
created, increasing the authorised capital to £2,000,000 in shares of 10s., of which £1,025,265 was 
issued and paid up; while in June, 1915, in order to provide for depreciation, one-half of the then 
issued capital of £1,025,265 was written off, and the unissued shares were at the same time 
subdivided into 5s. shares, The authorised capital is now £1,487,367 10s. in shares of 5s., of which — 
£512,632 10s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 5 per cent. paid for 1899-1900, and a similar rate was paid each year for 1900-1 and 1901-2; for 
1902-3 and 1903-4 there was no distribution ; and for 1904-5 74 per cent. was paid. Thenext distribation 
was 5 per cent. paid in January, 1910, and 5 per cent. was paid in October, 1910, both these dividends 
being in respect of 1909-10; for 1910-11 5 per cent. was paid; for the five years to 1915-16, nil; for 
1916-17, 2d. per share ; for 1917-18, 5 per cent. ; for 1918-19, 4d. per share (all free of income tax) ; and 
for 1919-20 and 1920-21, 10 per cent. each year (less income tax). General reserve, £115,000; carried 
forward, £32,405. In December, 1921, 24 per cent. was paid on account of 1921-22. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Octroi, Ave, London. Telephone numbers, 6200 and 6201 
London Wall. Latest price, 5s. 6d. 


Oil Development Trust, Limited.—Directors: W. Sparks (Chairman) and A. Owen-Jones. 
Secretary: A. F. Inkson, Office: 40, Broad Street, Avenue E.C.2.—The company was registered 
April 21, 1910, to carry on a promotion and finance business in connection with oil properties. 
The authorised capital is £100,000 in shares of 2s., of which £22,124 12s. has been subseribed 


and called up. At December 31, 1917, there were also debentures for £11,000, part of £20,000 
authorised. 
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The accounts are now made up annually to December 31, and submitted in April. In respect of 
the period from October 1, 1913, to December 31, 1917, there was a loss of £1,338, increasing 
a debit balance brought down to £13,792, [ater accounts have not been received, but this notice 
was last year officially revised. Voting power, one vote for each share. Director’s qualification, 
shares of the nominal value of £100. Transfer form, common; fee, 2s. 64. Telegraphic address, 
Goccio, Ave, London. Telephone numbers, 5275 and 5276 London Wall. 


Oil Royalties Trust (1912), Limited.—Office: 133, Moorgate, E.C,2,—The company has ceased to 
earry on business. 


Oil Trust Corporation.— Directors: W. Lewis and W, Longman (also Secretary, pro tem.). 
Registered Office ; Phoenix, Arizona, U.S.A. London Office: 90-1 ; Queen Street, Cheapside, E.0.4.— 
The company was incorporated under the laws of Arizona, U.S.A., on March 22, 1919. ‘The authorised 
eapital is $5,000,000 in shares of $5, non-assessable, of which $10,000 has been subscribed, and called up. 

The accounts are to be made up annually to September 30. No report has yet been received, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
being a shareholder. Transfer form, common ; fee, 2s, 6d. Telephone number, 8894 City. 


Oil Trust, Limited.—Directors: H. Burr (Chairman), P. F. Drake-Brockman and F. W. Kerr. 
General Manager: R. Simpson. Secretary: G. T. Lupson. Office: 4, London Wall Buildings, E.C.2. 
—The company was registered March 18, 1910, to develop and deal in petroleum properties and 
securities. The company is also interested in asphalt mines in Cuba. In September, 1920, it was 
announced that the company had, in association with the Havana Oil Company, Limited, ‘secured 
a large interest in extensive areas, situated in the petroliferous zone of Roumania.” In June, 1919, 
3,000,000 additional shares were created, and the authorised capital is now £500,000 in shares of 
2s., of which £432,449 2s, has been subscribed and called up. 

The last accounts were for the sixteen months to October 31, ‘1921, and were submitted in 
December, 1921, No dividend has yet been paid. At September 30th, 1915, the credit to profit and 
loss stood at £5,040, which in 1915-16 was increased to £7,096, in 1916-17 to £7,499 and in 1917-18 
reduced to £6,318. In the twenty-one months to June 30, 1920, there was a profit of £23,280, and, 
aiter writing off the balance of preliminary expenses, discount on loans, and increase of capital and 
new issue of shares expenses, amounting to £13,656, and writing £3,131 off government and municipal 
expenses, the credit to profit and loss of £6,318 brought down was increased to £7,811; this, in the 
sixteen months to October 31, 1921, was increased to £10,918, which was carried forward, subject to 
taxation. In the report, submitted in December, 1921, it was stated that ‘‘ During the period under 
review, the trust’s cash resources have been mainly employed in connection with the further develop- 
ment and equipment of the asphalt mines in Cuba, and the acquisition of an ‘interest in a company 
owning valuable oil properties in Roumania. Owing to the fact that both of the above enterprises are 
still in the development stage, no substantial revenue has yet been obtained therefrom.” 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£100. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oltrusoli, Ave, London. Telephone 
number, 2281 London Wall. Latest price, 2s. 5 


Oilfields Finance Corporation, Limited,—Dircctors : Maj. R. W. Barnett, M.P. (Chairman), Sir 
W. W. Rutherford, Kt., M.P. (Deputy-Chairman), Sir J. 8. H. Banner, M.P., H. N. Duke and 
A. Rutherford. Secretary; J. W. Creasser, F.C.I.S8. Office: 48, Cannon Street, E.C.4.—The 
company was registered June 19, 1912, to amalgamate a company of the same name, registered 
April 21, 1910, and the General Oil and Finance Corporation, Limited, registered April 18, 1910, 
both with a view of carrying on the business of a finance company in connection with the petroleum 
industry. In March, 1917, in order to write down the value of the assets, and to extinguish a debit 
to profit and loss account as at June 30, 1916, of £109,915, the sum of 16s, per share was written off 
each issued share of £1, and the £1 shares were subdivided into denominations of 4s. The authorised 


Capital is now £303,992 in shares of 48., and £161,806 has been allotted and called up, including 
_ 185,010 shares issued fully paid in October, 1919, in the proportion of one new share for every two held 


by the capitalisation of £37,002 of the reserve fund, and 254,000 shares issued. In January, 1916, 
there were offered to the shareholders at 10s. each 92,502 £1 shares of the Roumanian Consolidated 
Oilfields, Limited, in the proportion of one Roumanian share for every four shares (then of £1 each) 


_ held in the Oilfields Finance Corporation ; and in November, 1919, the assets and undertaking of the 


| 


1 
1 


Venezuelan Oilfields Exploration Company, Limited, were acquired. 

- The accounts are made up annually to June 30, and submitted in December. In respect of 
the period to June 30, 1913, a dividend of 6 per cent. (actual) was paid. There was then no 
dividend until in respect of 1917-18, for which year 25 per cent. was paid; for 1918-19, 20, while in 
October, 1919, a bonus of 50 per cent. in shares was distributed from the reserve fund ; for 1919-20 
10 per cent was paid on the capital as it now stands; and for 1920-21, nil. In respect of 1920-21, after 


_ writing off £25,237 loss on investments, there was a deficiency of £31,408, and, after appropriating a 
_ Yeserve fund of £2,998, a credit to profit and loss of £15,972 brought down was converted into a debit 


: 
i 
j 
| 
a 


of £12,974. ; 
Voting power, one vote for each share. Director’s qualification, other than first directors, 1,000 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Corfinoil, Cannon, London. 


Telephone number, 2452 City. The shares are quoted in the official list ; latest price, 2s. 


Omnium Investment Company, Limited.— Directors: Vise. St. Davids (Chairman), A. A. 
Baumann, P. Cross (Managing Director), A, D. Maclaren and Hon. Sir A. Stanley, G.B.E., C.V.O,, 
C.B., M.P. Secretary: P. Moody, M.C. Office : Dashwood House, E.C.2.—The company was registered 
February 1, 1887, to take over from the Omnium Securities Company, Limited, the business 


_ established in 1874 under the style of the Omnium Stock Trust. The authorised capital is £950,000, of 


which £829,480 has been issued and paid up, and is now represented by £414,740 of 5 per cent. 

referred stock and £414,740 of deferred stock. Early in 1914 some modification took place, as 
imroon themselves, in the rights of the holders of the preferred and deferred stocks, and the preferred 
stock now ranks first for 5 per cent. cumulative dividends (formerly non-cumulative) with a priority as 
to capital, the balance of the annual profits, and the surplus assets on a winding up, belonging to the 
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deferred stock holders. The company has power to borrow on debentures or debenture stock to the 
amount of the paid-up capital, and this has been exercised to the extent of £771,956—by the issue 
of that amount of 44 per cent. debenture stock, with interest payable April 1 and October 1, and 
the principal repayable in whole or in part at the company’s option, on or at any time after 
January 1, 1940, at 105 per cent., on six months’ notice, while in the event of voluntary liquidation 
for reconstruction it is also to be redeemed at 105 per cent. At December 31, 1921, there were also 
—deposits for about £33,000 ; and a loan on security of £4,000. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 3 per cent. on the deferred stock) being paid in July. For 1909 the deferred stock got 4 
per cent. ; for 1910,45 ; for 1911, 5; for 1912, 6; for 1913 and 1914, 63 each year; for 1915 and 1916, 4; 
for 1917, 44; for 1918, 5; for 1919, 6; and for 1920 and 1921, 7. Carried forward, £52,124. In the 
report presented in January, 1922, it was stated that ‘‘the investments are stated in the balance sheet 
at the amount at which they stand in the books of the company, i.e., at cost price or under; 
but, according to a valuation based on prices current on December 31, 1921, there was a deprecia- 
tion on the amount so stated.” A list of the investments is included in the report. The preferred 
dividend is paid in January and July. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 of 
either preferred or deferred stock, held for two months. Transfer form, common; fee, 2s. 6d. per 
deed. Preferred, deferred and debenture stocks are transferable in multiples of £1. Telegraphic 
address, Midianites, Ave, London. Telephone number, 7072 London Wall (two lines). The company is 
quoted in the official list. Latest prices—preferred, 64; deferred, 68 ; debenture stock, 65. 


Ontario Loan and Debenture Company.—Zondon Bankers : Bank of Scotland, 30, Bishopsgate, 
E.C.2, and National Bank of Scotland, Limited, 37, Nicholas Lane, E.C.4. Agents in Scotland: 
W. H. Cook and Co., C.A., 42, North Castle Street, Edinburgh; and Forbes Dallas and Co., W.S., 
26, Charlotte Square, Edinburgh. Head Office: London, Ontario, Canada.—This company was 
incorporated in 1870, and late in 1911 amalgamated with the Agricultural Savings and Loan Company. 
The subscribed capital is $2,550,000 in shares of $50, of which $1,750,000 is paid up, 31,000 shares 
being fully paid, and 20,000 (issued at a premium of $10 per share) having $10 capital and $2 premium 
paid. The liability of the shareholders is limited to the amount subscribed, plus a premium of 20 per 
cent. on the uncalled capital. There were also deposits and sterling and currency debentures, 
including accrued interest, at December 31, 1921, for $3,371,500, the borrowing powers of the company 
being ‘‘limited to the amount of the reserve fund and four times the amount of the paid-up and 
unimpaired permanent capital of the company.” 

The accounts are made up annually to December 31, and submitted at London, Ontario, in 
February. For the two years ending with 1909 the dividend was 7 per cent. per annum; for 
1910, 74; for 1911 and 1912, 8; for 1913, 85; for the seven years to 1920, 9, with, in addition for 1920, 
a bonus ot 1 per cent.; and for 1921, 10. Reserve fund, $2,350,000; carried forward, $46,244. 
Dividends are paid quarterly in January, April, July and October. Telephone numbers (Messrs. Cook 
and Co.), 2426 Edinburgh ; (Forbes Dallas and Co.) 2101, Edinburgh. Latest price (fully paid), 79. 


Operators’ Trust, Limited.— Directors: A. Shephard, D. F. L. Zorn, A, E, Davies and R. W, Jones. 
Secretary: W. Gain. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered 
April 18, 1912, in reconstruction of a company of a similar name, registered June 14, 1910. In 
March, 1920, 1,500,000 additional shares were created, and the authorised capital is now £200,000 
in shares of .2s., of which £50,000 has been allotted and called up, including 250,600 shares offered | 
to the existing shareholders in January, 1920, at the price of 2s. 3d. per share. At April 30, 1921, 
there were loans for £8,149. 

The accounts are made up annually to April 30, and submitted in August. For 1912-13 a dividend | 
of 10 per cent. was paid; for 1913-14, 1914-15 and 1915-16, nil; for 1916-17, 15 per cent. ; for 
1917-18, 73; for 1918-19, 5; for 1919-20, 173; and for 1920-21, nil. Reserve fund, £3,500; premium 
on shares, £3,182; carried forward, £1,304, including £1,103 brought down. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of | 
£100, to be acquired within two months from date of appointment. ‘Transfer form, common; fee, | 
2s. 6d. Latest price, 9d. 


Oregon Mortgage Company, Limited.—Directors : (Chairman), A. W. Gifford, _ 
J. C. Johnston and W. C. M‘Ewen. Secretary: W. Norfor,C.A. Office: 21, Thistle Street, Edinburgh. 
—The company was registered April 20, 1883, for the purpose of loaning money on mortgage in the 
Northern Pacific states, including the province of British Columbia. As from December 31, 1919, the 
business of the Canadian and American Mortgage and Trust Company, Limited, has been acquired 
through the purchase of the shares. | 
The authorised capital was £250,000, £100,000 being in ordinary shares of £1, and £150,000 in 4% 
per cent. cumulative preference stock, having also priority as to capital; but in September, 1910, | 
the authorised capital was increased to £500,000, of which £200,000 is in ordinary shares of £1 and | 
£300,000 in preference shares of £1, which it is intended to convert into stock, and £130,000 of the 
ordinary shares and £195,000 of the preference shares have been subscribed and paid up, the preference | 
shares having been converted into stock. There are also—4 per cent. debenture stock (issued in 1909 | 
in exchange for pre-existing debenture stock and terminable debentures, and since) for £325,000, with 
interest payable May 15 and November 11, and the principal repayable at any time (now), at 103 | 
per cent. at the option of the company on giving six months’ notice; and temporary deposits for 
£9, 200. 
The accounts are made up annually to May 31, and submitted in July. For each of the nine 
years to 1910-11 the dividend was 8 per cent., with a bonus in addition in respect of each of the | 
five years to 1910-11 of 2 per cent. (and a special bonus of 10 per cent. in 1910, simultaneously with | 
an offer at par to the ordinary shareholders of one new ordinary share for every ten shares held); | 
and for the ten years to 1920-21, 10, and a bonus of 2 per cent. each time. Reserve fund, £130,000; 
carried forward, £18,030. On account of 1921-22 4 per cent. was paid in January. Dividends, formerly 
oom ee Sy income tax, are now paid less tax. The preference dividend is paid on May 15 and 
ovember 11. ; ; 


q 


| 
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Voting power, one vote for every £25 of preference stock, but holders of less than £25 of 
stock are not entitled to a vote, and one vote for each ordinary share, holders of less than five 
ordinary shares not being entitled to vote. Director’s qualification, 300 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1, with a minimum of 
£10, Telegraphic address, Oregon, Edinburgh. Telephone number, 4 (Central), Edinburgh. Latest 
prices—shares, 45s. ; preference stock, 66}; debenture stock, 65. 


Orient Trust, Limited.—Directors: E. L. Hamilton (Chairman), I. Buxton, T. Cuthbertson 
and J. B. Young. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.-— 
The company was registered January 30, 1912, to carry on the business of an investment trust 
company. The authorised capital is £300,000 in shares of £1, all of which has been subscribed 
and called up, including 150,000 shares, ranking for dividend as from January 1,1920, offered to the 
shareholders in February, 1920, at par. 

The accounts are made up annually to December 31, and usually submitted in February. In respect of 
the period to December 31, 1912, a dividend of 5 per cent. (actual) was paid ; for the year 1913 5 per 
cent. was again paid ; for 1914, nil; for 1915, 5 per cent. was paid; for 1916 and 1917, 74; for 1918, 
5; for 1919, 74; for 1920, 5; and ‘for 1921, 24. Capital reserve, £17,500; carried forward, £5,858. 
In their report, submitted in February, 1922, the directors stated that ‘‘the securities have been 
ask oa ee prices ruling on the Stock Exchange on December 31, and the result shows a depreciation 
0 es 2 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telephone numbers, 6756, 6757 and 6758, London Wall. The company is quoted in the official list ; 
latest price, 12. 

Overseas Estates, Limited.— Directors: W. P. Bull, K.C. (Chairman), Maj. IT’. C. Benson, 
C. Hanrahan, Maj. G. A. Heather and Sir F. Trippel. Secretary: G. W. Clay. Office: Trafalgar 
Buildings, 1, Charing Cross, 8.W.1.— The company was registered June 3, 1918, to acquire 
properties in Canada and elsewhere. The authorised capital is £500,000 in shares of £1, of which 
£146,257 has been subscribed, and £146,107 called up, 145,957 shares being fully paid, and 300 
having 10s. per share paid up. At December 31, 1921, there were loans for £4,384. 

lhe accounts are now made up annually to December 31, and submitted in February. At 
December 31, 1921, there was a debit to office, advertising and general expenses of £3,819, and 
preliminary and formation expenses figured in the balance sheet as an asset for £1,462. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Bullcavest, ._Westrand, London. Cable address, 
Bullcavest (Western Union Code). Telephone numbers, 8658 and 8659 Gerrard. 

Owners of the Middlesbrough Estate, Limited.— Directors: Sir A. F. Pease, Bart. (Chairman), 
Sir A. E. Pease, Bart. (Manager), E. Pease (Assistant Manager), C. E. Peaseand J. H. Pease. Secretary : 
W. T. Newcombe, F.C.I.S. Office: Queens Square, Middlesbrough.—The company was registered 
July 14, 1886, to take over certain estates at Middlesbrough and Saltburn, together with ship and 
other shares and other real and personal property in connection with the estates. The authorised 
capital is £420,000 in shares of £10, the whole of which was taken by the subscribers to the articles 
of association, and £336,000 is paid up. The company is a private concern, and no further informa- 
tion is obtainable, the above, however, being official. 

Pacific Loan and Investment Company, Limited.—Directors: J. A. Smith (Chairman), 
A. W. Blackie, A. Guthrie and H. H. Nicholson. Secretary: J. Melville. Office: West Africa 


- House, 25, Water Street, Liverpool.—The company was registered July 22, 1878, and was re-registered 


July 16, 1886, on an enlarged basis, the business being chiefly carried on in California, Oregon and 
Washington. The authorised capital is £750,000 in shares of £10, all of which has been allotted, and 
£187,500, or £2 10s. per share, paid up. There are also—4 per cent. debenture stock, which must not 
exceed the unpaid capital, to the amount of £369,400, with interest payable June 30 and December 31, 
and the principal repayable at 103 per cent. at the company’s option, on six months’ notice ; and 
terminable debentures for £8,150, 

The accounts are made up annually to December 31, and submitted about May. For 1908 
7 per cent. was paid; for 1909, 8; for 1910, 84; and for each of the ten years to 1920, 9. 
Reserve fund, £130,000; debenture stock premium account, £11,340; real estate suspense account, 
£13,109 ; exchange suspense account, £16,867; carried forward, £19,073, after appropriating £10,000 
for depreciation of investments. On account of 1921 3% per cent. was paid in October. Dividends, 
formerly paid free of income tax, are now paid less tax. ; i 

Voting power, one vote for each share up to 100, and one for every 10 beyond. Director’s 
qualification, 200 shares. ‘Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts of £10 and multiples. Latest prices—shares, 33 ; debenture stock, (78. 


Pacific Trust Association, Limited.—Directors; A. Guthrie (Chairman), A. W. Blackie and 
T. J. Whitson. Secretary: J. Melville. Office: 25, Water Street, Liverpool.—The company was 


registered October 31, 1889, and makes advances on mortgage of properties in California, Oregon, &c. 
_ The authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid up. 


There are also terminable debentures for £4,700. ; 

The accounts are made up annually to December 31, and submitted about May. For each of the 
five years to 1909, 44 per cent. was paid; for 1910, 53; and for the ten years to 1920, 6. Reserve 
fund, £27,000; suspense account, difference in exchange, £3, 849 ; carried forward, £8,509. 

Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote for 
each share up to 100, and one vote for every 10 shares beyond ; maximum, 200 votes. Director’s 
qualification, 100 shares. Transfer form, ordinary ; fee, 2s. 6d. Latest price, 74. 

Peel River Land and Mineral Company, Limited.— Directors: O. D. Parker (Chairman and Manag- 


| ing Director), A. M. Bernard, E. M. Bovill, F. C. Fanning, F. V. Livingstone-Learmonth, A. E. Scott 


and Hon. C. H. Strutt. Secretary: E. A. Kemp. Office : 66, Palmerston House, E.C.2.—The company was 


. registered October 4, 1856, and now owns properties situated in Australia, covering an area of upwards 
_ of 1,604,000 acres, which are chiefly used for the rearing of sheep and cattle. In 1909 approximately 
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99,518 acres of the company’s lands were acquired by the New South Wales government for £405,416, 
which was partly applied in repaying 40 per cent. of the capital, and partly in making a special dis- 
tribution of 20 per cent. The capital now amounts to £360,000 in stock. At June 30, 1921, there was 
amortgage of £102,500. 4 

The accounts are made up annually to June 30, and submitted in January, an interim dividend (in 
1921 of 5 per cent.) being paid in July. For 1909-10 the dividend was 10 per cent. with a bonus of 
5 per -cent. in addition; and for the eleven years to 1920-21, 10, free of income tax. 
Reserve fund, £70,000 ; property reserve account, £100,000 ; leaseholds depreciation account, £63,989 ; 
improvements suspense account, £2,129 ; stock renewal account, £10,110; carried forward, £6,598, 
subject to income tax and excess profits duty. 

Voting power, one vote for each £25 of stock. Director’s qualification, £500 of stock. Transfer 
form, common; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples thereof. 
Telegraphic address, Metamorphic, London. Telephone number, 4975 City. The stock is quoted 
in the official list ; latest price, 1185. 


People’s Land, Building and Dwellings Company, Limited.— Directors : G. Shrubsall (Chairman), 
F. D. Bowles, J. H.-Keene, J. McMullen, J. S. Smith and G. Tilley. Secretary: W. Roll. Office : 
257, High Holborn, W.C. 1.—The company was registered July 18, 1887. The authorised capital is 
£100,000 in shares of £1, of which £42,582 has been subscribed, and £26,670 paid up, 42,432 
shares having 12s, 6d. paid, and 150 being fully paid ; and there are deposits for £89,387. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1912 5 per cent. was paid; for the three years to 1915, 54; and for 1916, 1917,' 
1918, 1919 and 1920, 6. Reserve fund, £17,000; carried forward, £1,716. Dividends, formerly paid 
free of income tax, are now paid less tax. Voting power, one vote for every share. Director’s qualifi- 
cation, 100 shares, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Deposit, 
Westcent, London. 


People’s Trust Company, Limited.— Trustees : Lord Faringdon (Chairman), J. A. Clutton-Brock, L. 
Currie, H.C, Hambro and E. R. Turton, M.P. Secretary; F. M. Spankie. Office: 4, New Court, Carey 
Street, W.C.2.—The company was registered February 28, 1914, and the articles of association yee 
‘*that not more than5 per cent. of the total share and debenture capital of the company shall be invested 
in any particular security or investment.” The authorised capital is £100,000 in shares of £100, 
all of which has been subscribed and called up. There are also irredeemable debentures (series A) of 
£100, £50 and £10 each for £405,610 (£115,980 bearing 4 per cent. interest, free of tax, and £289,630 
5 per cent., less tax); all the debentures formerly carried interest at 4 per cent., free of tax, but in 
April, 1918, the holders were given the right to convert into a 5 per cent. security, with interest, 
less tax, and this offer has now been accepted to the extent as shown above. Of the surplus profits 
available for distribution in respect of each year after paying a non-cumulative dividend of 4 per cent., 
free of tax, on the share capital, one-half is to be divided as additional interest and dividends between 
the debenture and share capital rateably, in proportion to the amounts paid thereon, while the 
remaining one-half of such surplus profits is to be carried to a capital reserve account. No fraction 
of one-half per cent. will be distributed as additional interest or dividend, the sum representing the 
fraction to be carried forward to the following year’s revenue account. 3 

The accounts are made up annually to December 31, and submitted about March. For 1914 afte: 
paying debenture interest there was a profit of £1,142, which was carried forward; and in 1915 this 
amount was increased to £4,445, For 1916, 1917 and 1918 2 per cent. was paid on the shares each 
time ; for 1919, 3; and for 1920, 4 (free of tax). Capital reserve account, £7,001; carried forward, 
£1,887. The auditors, in their certificate, state that: ‘‘ There is a considerable depreciation in the - 
investments on the basis of the market value at December 31, 1920, as compared with the figure at 
which they appear in the balance sheet.” Voting power, one vote for every £10 nominal amount of 
shares. Trustee’s qualification, shares or stock to the nominal value of £2,000, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 7190 Avenue. Latest price of A debentures, 563. 


Petroleum Power Investment Corporation, Limited.— Directors: N. E. Holden (Chairman), 
C. A. Bendix, A. E, K. Cull, R. J. Lidgett Gibbs and J. G. Raphael. Secretary: F.C. Meyer. Office: 
24, Throgmorton Street, E.C.2.—The company was registered November 25, 1919, to establish or finance 
oil and other undertakings. The authorised capital is £1,000,000 in shares of £1, £999,800 being ordinary 
and £200 management shares and £74,507 of the ordinary shares and all the management shares have 
been subscribed and paid up. The net profits which it shall from time to time be determined 
to distribute by way of dividend are to be applied:—(1) in payment of a cumulative prefer- 
ential dividend at the rate of 6 per cent. per annum on the ordinary shares; (2) in payment to 
the directors of a sum equal to 5 per cent. of the residue of the divisible net profits; and (3), subject 
as aforesaid, the net profits are to be distributed as to two-thirds by way of further dividend on the 
ordinary shares, and as to one-third on the management shares. In the event of winding up the 
ordinary shares have priority as to capital and any arrears of dividend, and, after repayment of 
the management shares, surplus assets are to be divided as to two-thirds between the holders of 
the ordinary shares, and one-third between the holders of the management shares. At March 31, 1921, 
there were loans against security of £12,700. 

The accounts are made up annually to March 31, and submitted in May. In respect of the period 
from the date of incorporation to March, 1921, there was a net profit of £4,175, out of which £1,000 
was written off preliminary expenses (reducing that item to £3,079), and a dividend of 5 per cent, 
(actual) was paid on the ordinary shares, leaving £567 to be carried forward, subject to corporation 
profits tax and income tax. The assets include preliminary expenses, &c., £4,079. 

Voting power—subject to any special terms as to voting, upon which any new capital may be issued 
or may for the time being be held, every member shall have one vote for every ordinary share held by 
him. The management shares shall confer on the holders the right to a number of votes, equal to one- 
third of the number of votes conferred by all the shares for the time being, and each holder of manage- 
ment shares shall be entitled to his due proportion of such votes having regard to his holding of 
management shares, fractions in all cases being disregarded. In the case of an equality of votes at 
any general meeting or poll the chairman of such meeting shall be entitled to a second or casting vote. 
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Director’s qualification, 1,000 ordinary shares, Transfer f : : 
number, 7796 London Wall. Latest price of ordinary, 17s. eae: ptemme aaeFlhesa Nd h 


Pinners Hall (Austin Friars), Limited.— Directors: R. S. Charles (Chai dM i i 
Sir G. Lagden, K.C.M.G., and F. C. Simpson. Secretary: G. i Cable OLS. Of: Dawes 
Hall, Austin Friars, E.C,2.—The company was registered June 29, 1910, to acquire a block of buildings 


_ haying frontages in Austin Friars, Great Winchester Street and Pinners Court. E.C 1i 

| s ? . . J | = 4 t 
share capital of Lincoln House, Holborn, Limited, was acquired, in connection with witieh 25 530 bates 

_ were issued at a premium of 3s. 6d. per share. The Pinners Hall properties are held under two leases, 


that for the main building being for 99 years from June 24, 1908, and that for the portion in Pi 

for 60 years from the same date, In 1914, with a view of acquiring, as Deiciuraitmeterteadn went 

oat eRe the authorised capital was increased from £125,000 to £250,000, in shares of £1, of which 
150,530 has been allotted and paid up, £124,596 having been allotted to the vendors fully paid £404 

issued at par, and 25,530 as stated above, while in December, 1913, 50,000 of the 125,000 shares were 

offered for sale through Messrs. Hoare, 37, Fleet Street, E.O.4 (on behalf of Messrs. W heater, 


- Cornwallis-West and Co.), at par. The vendors also took £125,000 first mortgage 5 per cent. deben- 


ture stock, as part purchase consideration, and this was offered for sale in July, 1910 ; inter 
on the debenture stock is payable January 1 and July 1, and the principal e Sk ier salt 100 oer 
cent. at any time after June 30, 1930, on six months’ notice from the company, and any stock not 
previously paid. off is to be redeemed on July 1, 1968, while a sinking fund policy has been effected 
with the Pheenix Assurance Company, Limited, for the repayment of the stock at maturity, on which 
policy the premium is paid on July 1. The stock is secured by a specific first charge on the above 
leasehold properties, and no charge on these properties and the sinking fund policy can be created 
ranking in priority to, or pari passu with, this stock, 

The accounts are made up annually to September 30, and submitted in December. For the 
period from incorporation to September 30, 1911, there was a credit to profit and loss, after meeting 
debenture interest and the premiums of the debenture stock sinking fund policy, of £4,831, which 
was carried forward ; for 1911-12 5 per cent. was paid ; for 1912-13, 6; for 1913-14 and 1914-15, 7 each 
year; for 1915-16 and 1916-17, 6, free of income tax ; for 1917-18, 6; for 1918-19, 7; and for 1919-20 


and 1920-21, 8, less income tax. Reserve fund, £10,000; share premium account, £4,467 ; ied 
_ forward, £3,905, subject to corporation profits tax. : : Se ee 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 


_ fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Precisely, 
Stock, London. Telephone number, 7564 London Wall. Latest price of shares, 15s. 


Port Arthur Lands, Limited.— Directors : A. Gilmour (Chairman), W. H. Davison, H. C. Holder, 
T, R. Hughes and A, Reid. Secretary: R. HE. Grainger. Office: 341, Royal Liver Building, Liverpool. 


_—The company was registered May 16, 1911, and owns about 1,300 acres of land in Port Arthur, 
Ek. The authorised capital is £50,000 in shares of £1, all of which has been subscribed and 
_ paid up. 


The accounts are made up annually to October 31, and submitted in March. No dividend has yet 


been paid. Debit balance at October 31, 1920, £4,529, an increase on the year of £3. Voting 


power, one vote for every share. Director’s qualification, 500 shares. Transfer form. common: fee, 


2s. 6d. Telephone number, 4482 Bank, Liverpool. Latest price, +. 


Port Arthur (Ontario) Development, Limited.— Directors: W. R. Lamb (Chairman), Lt.-Col. 


Hon. H. S. Davey, O.M.G., A. Maudslay, C.B.E. (Managing Director), Capt. G. H. Rittner and 


A. M. Talbot. Secretary: W. W. Clarke. Office: 35, New Broad Street, E.C.2.—The company 
was registered December 12, 1919, in reconstruction of Port Arthur (Ontario) Buildings, Limited 


_ (registered February 16,1914). The authorised capital is £200,000 in shares of £1, £110,000 being 
7 per cent. non-cumulative preference, having @ priority also as to capital, and £90,000 ordinary, 


and £59,841 preference and £78,866 ordinary have been subscribed and called up. There is also 


7 per cent. debenture stock for £7,570 (part of £50,000 authorised), with interest payable January 1 
and July 1, and redeemable at 110 per cent. on December 31, 1929, or at the option of the company 
at any time after December 31, 1924, on three months’ notice. 

The accounts are to be made up annually to December 31. No dividend yet paid. Voting 


_ power, one vote for every 2 preference shares, and one vote for every 3 ordinary shares. Director's 


qualification, 250 shares of either class, other than first directors. Transfer form, common ; fee, 


2s. 6d. ‘Telegraphic address, Astonish, Ave, London. Telephone number, 696 Central. 


Port Madryn (Argentina) Company, Limited.—Directors: F. Henderson (Chairman), E. B. 
_ Forbes, L. Paine, C. W. Parish and Sir J. D. Rees, Bart., K.C.1.E., C.V.O., M.P. Secretary: W. W. 
Parish. Office: River Plate House, 13, South Place, E.C.2.—The company was registered May 24, 1906, 


to acquire from the Argentine Southern Land Company, Limited, in the Argentine Republic, about 


59 square leagues (364,472 acres) of land, of which 32 square leagues (197,680 acres) were situated in 


’ 


] 


the Rio Negro Territory, and 27 square leagues (166,792 acres) in the Chubut Territory, including the 
towns of Port Madryn, situated on New Bay, and Trelew; and to purchase the then-issued share 
_ capital (£85,110) of the Central Railway of Chubut Company, Limited, whose line runs through the 
_ 27 square leagues of land at Port Madryn. 

The authorised capital was £250,000 in shares of £1, of which £245,000 had been subscribed and 
called up (see below), and for the two years to June 30, 1911, dividends of 5 per cent, per annum were 
paid, and for the three years to 1913-14, 4 (free of income tax). In December, 1914, the share- 
holders approved a scheme for the distribution amongst themselves of the company’s holding in 
the Central Railway of Chubut Company, Limited, which had been increased to 200,000 shares of 

£1 each, and this distribution necessitated the reorganisation of the Port Madryn Company’s 

capital account; this scheme was duly sanctioned by the Court, and was carried into effect in 
May, 1915. For every five old £1 shares of the Port Madryn Company there were given in 
exchange four fully-paid £1 shares in the Chubut Railway Company, and five fully-paid 10s. shares 
in the Port Madryn Company, fractions being paid at the fixed rate of 11s. per Chubut Railway 
‘share; the transaction was equivalent to a return of capital of about 8s. 9$d. per old share, and a 
writing-off of about 1s, 25d. per old share. Besides the landed estate the company owns 4,154 shares 


at * 
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of £1 each and £36,000 in debentures in the Central Railway of Chubut Company. The authorised 
capital of the Port Madryn Company is now £122,500 in shares of 10s., all allotted and paid i: 
The accounts are made up annually to June 30, and submitted about December. For 1914-15 a 
dividend of 3 per cent. was paid; for 1915-16, 3 and a bonus of 2 ; for 1916-17, 5; for 1917-18, 6; for 
. 1918-19, 8, including a bonus of 2 per cent. ; for 1919-20, 6; and for 1920-21, 5. Reserve account, 
£60,000; carried forward, £16,176. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Madryn, London. Telephone 
number, 4277 London Wall. The shares are quoted in the official list ; latest price, 3. 


Port of Manchester Warehouses, Limited.— Directors: M. Stevens, M.P. (Chairman), T. G, 
Mellors, K. Nuttall, T. L. Maycock and Lt.-Col. T. H. G. Stevens. Secretary: C. A. Grundy, A.C.LS8, 
Office: Trafford Park, Manchester.—The company was registered December 29, 1914. In September, 
1919, 50,000 additional ordinary shares were created, and the authorised capital is now. £150,000 im 
shares of £1, £80,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£70,000 ordinary, and £31,826 of the preference and £40,000 of the ordinary have been issued and 
paid up, including 20,000 ordinary shares issued fully paid in October, 1919, in the proportion of one 


share for each share held by way of bonus from the reserve fund. There are also 5 per cent. first 


mortgage debentures of £100 each for £60,300 (outstanding balance of £100,000 authorised), with 
interest payable June 29 and December 29, and the principal repayable at par on December 29, 1934, or 
at any time on six months’ notice at 105 per cent., or by purchase at any time at or under 105 per cent., 
or by means of a sinking fund of 1 per cent. per annum. The company may issue further debentures 
ranking pari passu, provided that it vests in the trustees properties which shall, in the opinion of the 
trustees, be worth, at least, 50 per cent. more than the debentures proposed to be issued. 

The accounts are made up annually to June 30, and submitted in October. For 1914-15 a dividend 
of 5 per cent. was paid ; and for each of the five years to 1919-20, 10 per cent. (free of income tax), 
while, in addition, a bonus of 100 per cent. in shares was distributed from the reserve fund in October, 
1919. For 1920-21 10 per cent. (free of tax) was paid on the ordinary capital as it now stands. 
Reserve fund, £1,258; carried forward, £46,213. The preference dividend is payable annually in 
October. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Deposit, Manchester. Telephone number, 801 Trafford Park. : 


Portland Town Estate Company, Limited.—Dzrectors: W. Clarke (Chairman), G. Abbott, 
J. R. C. Deverell, Earl of Lathom and E. Yates. Secretary: H. G. Burgess. Office: 28, Bolton 
Street, Pic:adilly, W.1.—The company was registered May 12, 1921, to acquire and develop the free- 


hold Jand and bujldings known as the Portland Town Estate, in the parishes of St. Marylebone and _ 


St. John, Hampstead. The authorised capital is £40,000—in shares of £1, of which £39,700 has been 


issued and paid up. There are also £52,500 8 per cent. A debentures of £100 each, and £50,000 8 per — 
cent. B debentures of £100 each, with interest payable May 12 and November 12, and the principal — 
repayable May 12, 1931, while the company has reserved the right to redeem the debentures at 


any time on six months’ notice—the A debentures at £105, and the B debentures at par. 
The accounts are to be made up annually. Debenture interest has been paid to date. 


Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within _ 


one month of appointment. ‘lvansfer form, common ; fee, 2s. 6d. Telephone number, 1655 Grosvenor. 


Portman Estate Mansions, Limited. — Directors: C. Bishop (Chairman), R. C. Beauchamp, 
F, Galsworthy and W. B. Jones. Secretary: W. J. Eldridge. Office: Dashwood House, E.C.2.—-The 
company was registered June 10, 1899, to acquire two blocks of residential flats held under leases of 
upwards of eighty years unexpired. In 1913 £9 10s. per share was written off from the ordinary capital, 
and £7 10s. from the preference capital, arrears of preference dividend amounting to £20,187 were 


cancelled, each preference share was subdivided and converted into five ordinary shares of 10s., and | 
£85,000 of income bonds was issued without payment to the preference shareholders. The authorised — 


share capital is now £25,500 in shares of 10s., all issued and paid up. 
There are also—first mortgage 4 per cent. debenture stock for £146,760 (outstanding balance of 
£170,000 issued); a- mortgage for £2,500; and income bonds for £80,260 (outstanding balance of 


£85,000). The first mortgage debenture stock is secured by a first mortgage on the whole of the — 


properties taken over by the company, has interest payable May 15 and November 15, and is to be 


redeemed at par in 1982, while in the event of the company going into voluntary liquidation the 


stock is to be redeemed at not less than 107 per cent.; a leasehold redemption policy was effected 


with the Royal Exchange Assurance Corporation to redeem the debenture stock in 1982, butin | 


1911 the trustees for the debenture stockholders agreed that this policy should be given up. the 
surrender value with further moneys to be provided by the company up to an aggregate in all of £5,000 
to be applied to the redemption of debenture stock forthwith, while the company undertook for the 
future to set aside a sum of £7,800 per annum for the service of the debenture stock, the excess over 


the sum required for interest to be applied to the redemption of debenture stock by drawings at | 
par, or by purchase at or under par. The income bonds are of £10 and £100 each, entitled to interest | 


(non-cumulative) at the rate of 55 per cent., payable only out of 90 per cent. of the profits available 
for distribution ; the remaining 10 per cent. and any part of such 90 per cent. which may not be 
required for the payment of the specified interest, is to be applied in redeeming the bonds by 
purchase or drawings; subject to the latter condition the bonds are only to be repayable in the 


event of liquidation out of the surplus assets remaining after paying the debts and liabilities of the . 


company. 


The accounts are made up annually to March 25, and submitted in July. In 1912-13 the capital was 


written down and consolidated as stated above. In respect of 1913-14 there was a net profit of 


£10,584, of which £7,688 was appropriated to the service of the first mortgage debenture stock, and 


£2,668 to the service of the income bonds, 90 per cent. being applied in the payment of interest of 3 


i 
i 


per cent. on the income bonds and 10 per cent. in redemption; in respect of 1914-15, after pro- | 


viding for the service of the debenture stock, there was a surplus of £2,570, applied as to 90 per cent. 


i 
| 


ea 
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in payment of 3 per cent. interest on the income bonds and as to 10 per cent. in redemption ; 
in respect of 1915-16 there was a surplus of £2,162 available for the income bonds, applied as to 90 
_ per cent. in interest at 2? per cent., and as to 10 per cent. in redemption ; in respect of 1916-17 there 
was a surplus of £1,892 available for the income bonds, applied as to 90 per cent. in interest at 23 per 
_ cent., and as to 10 per cent. in redemption; in respect of 1917-18 there was a surplus of £2,733 
_ available forthe income bonds, applied as to 90 per cent. in interest at 4 per cent., less tax, and as to 
_ 10 per cent. in redemption; in respect of 1918-19 there was a surplus of £1,989 available for the 
_ income bonds, applied as to 90 per cent. in interest at 3 per cent., less tax, and as to 10 per cent. in 
redemption : in respect of 1919-20 there was a surplus of £2,198 available for the income bonds 
applied as to 90 per cent. in interest at 34 per cent., less tax, and as to 10 per cent. in redemption ; 
_ and in respect of 1920-21 a surplus of £3,433 was applied as to 90 per cent. in interest at 54 per cent. 
and as te 10 per cent. in redemption. Carried forward, £455. 
Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telephone 
number, 1599 London Wall. The ordinary shares, debenture stock and income bonds are quoted in 
_ the official list. Latest prices—shares, 6d. ; debenture stock, 454; income bonds, 305. 


Premier Investment Company, Limited.—Directors : Visc. St. Davids (Chairman), J. S. Austen, 
_P. Cross and Earl of Midleton. Secretary: Lt-.Col. W. Parker, D.S.0., F.0.LS. Office: 
Dashwood House, E.C.2.—The company was registered February 18, 1892. The capital was 
_ originally £100,000 in shares of £10, and was increased in 1911 to £500,000, in 1913 to £750,000, and 
in 1914 to £1,000,000, of which £750,000 has been subscribed and paid up and converted into 
stock, £450,000 being in 5 per cent. cumulative preference stock, with a priority as to capital, 
and £300,000 in ordinary stock, £300,000 of the preference and £180,000 of the ordinary 
capital having been issued in 1911 at par, while £250,000 of the share capital was issued in 
1913 at par, and has since been converted into £150,000 of preference stock and £100,000 of 
ordinary stock. In November, 1911, there was offered for subscription £200,000 4% per cent. 
debenture stock (of which £100,000 had already been applied for on the terms of the prospectus) 
at par, and £550,000 has been issued at various times since at par, making a total of £750,000 
now outstanding ; interest is payable June 1 and December 1, and the principal is repayable at 
par December 1, 1961, or as to the whole or any part, at the company’s option, on or at any time after 
December 1, 1931, at 105 per cent., on six months’ notice, while the stock is a first floating charge 
upon the undertaking and assets of the company, and is secured by a deed poll, which provides 
that, upon a winding up of the company, for reconstruction, amalgamation or otherwise, the 
stock is to be repayable at 105 per cent.; moreover the deed poll reserves to the company 
the right of issuing from time to time further debenture stock ranking in all respects pari passu 
with the present issue to such an amount that the whole of such debenture stock for the time 
being issued shall not exceed the amount of the paid-up capital of the company for the time being. 
_At January 31, 1922, there were—bankers’ loan against security for £7,000; and sundry deposits 
| for £50,540. 

The accounts are now made up annually to January 31, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid in August. For the year to May 31, 1907, the dividend 
was 54 per cent. ; for 1907-8, 6; 1908-9, 6, with a bonus of 10 per cent. (by the aid of £1,100 trans- 
ferred from the revenue reserve fund); for 1909-10, and the period of eight months to January, 1911, 
6 per cent. per annum, together with a bonus of 15 per cent. (actual) for the last-named period from 
the revenue reserve, thereby extinguishing that fund; for 1911-12, 1912-13 and 1913-14, the 
dividend was 7 per cent. per annum; for 1914-15, 5; for 1915-16, 2; for 1916-17 and 1917-18, 3; 

for 1918-19, 4; for 1919-20, 6; and tor 1920-21 and 1921-22, 65. Reserve fund, £12,012 ; carried for- 
ward, £25,987. In their report, presented in February, 1922, the directors stated that ‘‘ According 
_ toa valuation based on prices current on January 31, 1922, the investments show a depreciation on 
the amount at which they are stated in the balance sheet.” The preference dividend is paid on 
January 31 and July 31. 
Voting power, one vote for every £10 of stock of either class. Director’s qualification, £250 of stock 
of either class. Transfer form, common; fee, 2s. 6d.; stocks are transferable in sums of £1 and 
multiples. Telegraphic address, Oblige, Ave, London. Telephone numbers, 1273 and 5378 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 62 ; preference, 62 ; deben- 
ture stock, 68. 


- Pretoria Estates, Limited. Zondon Director: L. Roome. London Secretary: W. Lance, London 
Office: 8-10, Great St. Helens, E.C.3. Head Office : Johannesburg.—The company was registered July 
25, 1903, to acquire certain property and buildings in Pretoria, and early in 1919 the control of the 
company’s affairs was transferred to South Africa. The authorised capital is £100,000 in shares of £1, 
£30,000 being 7 per cent. cumulative preference, with a priority as to capital, and £70,000 ordinary ; 
_ of the preference capital £15,000 has been subscribed and paid up, and of the ordinary capital £60,000 
_ has been issued to the vendor, fully paid. There are also 6 per cent. first mortgage debentures of 
£100 each for £37,200 (amount outstanding of £50,000 authorised), with interest payable January 1 
and July 1,and the principal repayable at par on June 30, 1923 (extended from June 30, 1918), 
the debentures being secured by a fixed charge on certain property in Pretoria; in September, 1918, 
it was arranged that in November, 1918, and in the same month in each of the four succeeding years, 
half the net profits (not being less than £500) for the preceding financial year should be applied in 
redemption of the debentures by drawings at par. The payment of the debenture interest is 
ees by the South African Breweries, Limited, during the five years ending June 30, 1923. 
_ There is also a loan of £1,649. ; 
| The accounts are made up annually to July 31, and submitted in Pretoria in January. No dividend 
_has yet been paid on either class of shares, but debenture interest has been regularly met. Reserve 
fund at July 31, 1921, £3,000; carried forward, £14,645, including £12,177 2 brought down. 
Voting power, one vote for each share of either class. Director’s qualification, 100 shares, ordinary 
or preference. A register of shares is kept in London. Transfer form, common; fee, 2s. 6d. per 100 
shares. ‘Telephone number, 5441 Avenue. 
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Produce and General Trust, Limited.— Directors: W. Wysard (Chairman), E. G. Windle, A. F. E, 
Foucar and J. Stanes. Secretary: J. G. Lawrie. Office : 27, Mincing Lane, E.C.3.—The company was 
registered March 23, 1911. The authorised capital is £50,000 in shares of 5s., of which £25,796 15s, 
has been subscribed and paid up, including 50,000 shares issued to the vendors fully paid ; at July 31, 
1921, there was also a bankers’ loan for about £11,626. 

The accounts are now made up annually to July 31, and submitted in December or January. No 
dividend has yet been paid. At April 30, 1912, there was a credit to profit and loss of £2,440, which 
in 1912-13 was reduced, after providing for depreciation in investments and other expenses, to £2,031, 
and in the period of fifteen months to July 31, 1914, after writing £27,744 off cost of investments, the 
net result was a loss of £27,347, thus converting the credit balance of £2,031 brought down into a 
debit of £25,316, which in 1914-15 was reduced to £24,971, in 1915-16 to £23,980, in 1916-17 to 
£23,472, in 1917-18 to £22,915, in 1918-19 to £22,420, in 1919-20 to £21,970, and in 1920-21 to £21,600. 

Voting power, one vote for every share. Director’s qualification, 4,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Liturgy, Fen, London. Telephone number, 5726 Avenue, — 


Properties Investment Trust, Limited.—Dvirectors: G. M. Freeman, K.C. (Chairman), A. N. 
Garrard, A. C. Pain and F. W. Portal. Secretary: A.W. Johnson. Office : 12, Victoria Street, 
S.W.1.—The company was registered November 4, 1896. The authorised capital is £100,000 in shares 
of £5, of which £88,385 has been subscribed and paid up, and there are mortgages for £64,300, 

The accounts are now made up annually to December 31, and submitted in January or February, 
For the seven half-years to December, 1907, 2 per cent. per annum was paid, There has since been no 
dividend, and after paying interest charges there was, at December 31, 1921, a credit balance of £513 
including £281 brought down. Reserve fund, £500. Voting power, one vote for every share. 
Director's qualification, 100 shares. Transfer form, common ; fee, 2s, 6d. 


Property Alliance, Limited.— Directors : T. W. Hellyer (Chairman), A. Lemon (Managing Director) 
and H.R. Tamplin. Secretary: L. R. Evans. Office: 14, Queen Victoria Street, E.C.4.—The company 
was registered May 3, 1899, and now owns property in the City of London. The authorised capital is 
£250,000 in shares of £1, and £150,000 has been subscribed and paid up. There are also—mortgages 
for £11,796; and 4 per cent. mortgage debenture stock for £15,047 (outstanding balance of £56,426 
issued, and part of £150,000 authorised), issued mostly in 1903 at 973 per cent., with interest payable 
March 25 and September 29, and the principal repayable (at par) in 1952, or at any time (now) on six 
months’ notice. The whole of the American lands have been disposed of, and the proceeds applied in 
reduction of the debenture stock outstanding to that given above. 

The accounts are made up annually to March 31, and submitted in December, At March 31, 
1913, there was a total deficiency, after charging debenture interest, of £145,369, which in 1913-14 
was increased to £147,073, in 1914-15 to £149,804, in1915-16 to £151,234, in 1916-17 to £152,370, 
in 1917-18 to £154,153, in 1918-19 to £164,626, in 1919-20, after writing off £13,244 balance of mortgage 
on certain property, to £178,778, and in 1920-21, after writing back £7,071 sinking fund for redemption 
of leasehold property at March 31, 1920, reduced to £171,722. Voting power, one vote for every share. 
Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 


Property and Estates Company, Limited.— Directors: Lt.-Col. C. F. T. Blyth, C.M.G., G. Corderoy, 
H. R. Oldfield (Managing Director), M. P. Oldfield, H. W. E. Storey and 8. Watkinson. Secretary: 
W. 4H. B. Judd. Office: 36-7, Queen Street, Cannon Street, E.C.4.—The company was registered 
March 30, 1892. In December, 1906, the then existing £10 ordinary shares were converted into equal 
amounts of 45 per cent. cumulative preference shares and ordinary shares. In 1916 the assets of the 
Reversion Purchase Company, Limited, were acquired, and 50,000 additional preference shares were 
created, and the authorised capital is now £150,000 in shares of £1, £49,875 being ordinary, £99,875 
43 per cent. cumulative preference, ranking for priority also as to capital, and £250 founders’ shares, 
the last-mentioned taking one-twentieth of the net profits. All the founders’ shares have been 
subscribed and paid up, and £88,591 of the preference and £38,356 of the ordinary have been sub- 
scribed and called up, including 50,420 preference shares issued as fully paid in 1916. There are also 
—mortgages and loans (which are limited in amount to twice the nominal value of the issued 
share capital for the time being) for £57,284; bank loans for £11,500; and deposits for about £3,000. 

The accounts are made up annually to December 31, and usually submitted in April. For 1907 and 
1908 54 per cent. per annum was paid on the ordinary capital as it now stands ; for 1909, 24; for 1910 
only the preference dividend was paid ; for 1911 a dividend of 3 per cent. was paid on the ordinary ; for 
1912, 35; for 1913 and 1914, 24; and for 1915, 1916, 1917, 1918, 1919 and 1920, only the preference 
dividend was paid. Reserve fund, £3,126; capital equalisation account, £3,156; after writing off 
depreciation of investments connected with reversions ; carried forward, £9,845, including £7,383 
brought down. Reversions standing at £101,007 have an ultimate value of £179,263, and a present 
value on the 6 per cent. table of £96,215. The preference dividend is paid half-yearly. R 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class for other than first directors. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic 
address, Lawyerly, Cannon, London. Telephone number, 8125 Central. Latest prices—ordinary, 
4s, 3d. ; preference, 8s. 6d. 


Prudential Mortgage Company, Limited.— Directors: A. Boney (Chairman), C. R. Steele (Vice- 
Chairman), E. R. Babbs, A. Hoare and L. W. Johnson. Manager: W.S. Hoare. Office: 353-5, 
Goswell Road, E.C.1.—The company was registered March 24, 1900, to take over the Imperial Invest:- 
ment Building Society. The authorised capital is £200,000 in shares of £5, of which £86,290 has beer. 
subsgribed and called up, and there are deposits and loans for about £95,000. a 

The accounts are made up annually to March 31, and submitted in June. Since the formation of 
the company to March 31, 1911, dividends of 5 per cent. per annum were paid; for 1911-12, 1912-13, 
1913-14 and 1914-15 the rate was 4; for 1915-16, 1916-17, 1917-18 and 1918-19, 3; for 1919-20, 4; and 
for 1920-21, 43. Reserve and carried forward, £10,271, subject to corporation profits tax. On account 
of 1921-22 2 per cent. was paid in September. Voting power, one vote for each share. Director’s 


qualification, £500 of paid-up capital. Transfer form, common; fee, 2s. 6d. Telephone number, 
1509 Clerkenwell. ’ 
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Prudential Trust Company, Limited.—Directo,s: B. H. Brown (President and General Manager), 
J.P, Steedman (Vice-President), C. A. Barnard, K.C., Hon. F. Carrel, P. Galibert, A. Gourdeau, 
W. J. Green, W. G. Ross, Lt.-Col. D. M. Robertson, M.V.O., and Maj.-Genl. Sir D. Watson. 
London Advisory Board: Lt.-Col, W. G. Morden, M.P., Col. OC. G. Bryan. and Sir P. Goff, 
K.C.M.G., M.P. Head Office: Montreal. London Manager: B. C. Alexander. London Secretary : 
J. P. Oalhaem. London Office: 71, Finsbury Pavement, E.C.2.—The company was registered in 
November, 1910, under Canadian laws. The authorised capital is $1,500,000 in shares of $100, 
$1,475,000 being 7 per cent. non-cumulative preferred, with a priority as to capital, and $25,000 
ordinary, and $1,001,900 preference and $18,300 ordinary have been subscribed, and $636,960 called 
up, 438 preference shares being fully paid, and 9,581 having $60 per share called up, while the ordinary 
are fully paid. There are also loans for $203,765, and mortgages for $123, 020. i 

The accounts are made up annually to December 31, and submitted on the second Wednesday in 
the March following. For 1912 a dividend (the first) of 25 per cent. on the preferred shares was paid ; 
for 1915, 6; for 1914, 35; for the five years to 1919, nil; and for 1920 1 per cent. was paid on the 
preferred shares. Contingent reserve, $136,441. Voting power, ‘‘each share entitled to vote equally.” 
Director’s qualification, 10 shares of either class. Telegraphic address, Prutrusco, London. Tele- 
phone number, 3780 London Wall. 


| Queen Anne Residential Mansions and Hotel Company, Limited.— Directors: L. H. Bennett 
: (Chairman), G. P. Joseph, E. H. Major and Lt.-Col. R. Vivian. Secretary: C. G. Knowles. Office : Queen 
_ Anne’s Mansions, 8. W.1.—The company was registered May 27, 1896, and acquired the Queen Anne’s 
Mansions as well as the businesses of the Queen Anne and Garden Mansions, Limited, and the Queen 
_Anne’s Mansions Lighting and Heating Company, Limited. The authorised capital is £250,000 in 
shares of £5, of which £175,000 is in 5 per cent, cumulative preference shares, ranking also for priority 
as to capital, and £75,000 in ordinary,.and the whole amount has been subscribed and paid up. 
There is also 5 per cent. first mortgage 65-year debenture stock for £250,000 (the total authorised), 

of which £200,000 was issued in June, 1909, at par, in order to pay off pre-existing 52 per cent. 
debentures for a similar amount, while the balance of £50,000 was allotted in exchange for pre- 
existing second debentures, bearing interest at 54 per cent.; interest is payable June 1 and 
December 1, and the principal is payable at par on June 1, 1974, or at any time (now), on 
the company giving six months’ notice, at 105 per cent., and in the event of liquidation for 
reconstruction or amalgamation the stock is to be paid off at 105, while a sum of £633 is to be set 
aside every half-year to a sinking fund to be applied in purchasing stock. 

The accounts are made up annually to June 24, and submitted in October. For 1902-3 a dividend 
(the first) of 2 per cent. was paid on the preference shares; for 1903-4, 3§; for 1904-5, 1905-6 
and 1906-7, 4 each year; and for the eleven years to 1917-18, 5, with, in respect of 1911-12, an 

additional payment of 5 per cent., in respect of 1912-13 and 1913-14 an additional 74 per cent. each 

year, in respect of 1914-15 an additional 5 per cent., in respect of 1915-16 an additional 25 per 

cent., in respect of 1916-17 an additional 5 per cent.,and in respect of 1917-18 an additional 5} per 
_cent., thus clearing off arrears. For 1918-19, 1919-20 and 1920-21, 10 per cent. was paid each year 
on the ordinary shares. Carried forward, £21,453. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and 
multiples. Telegraphic address, Quansions, Vic, London. Telephone numbers 4704 and 5510 
(General) Victoria. The debenture stock is quoted in the official list ; latest price, 69. 


Queen’s Club Gardens Estates, Limited.— Directors: J. Campbell-Johnstone (Chairman), J. Bavin, 

F.C.1.S. (Managing Director and Secretary), J. K. Foster and H. H. Matthews. Office: Queen’s Club 
_ Gardens, West Kensington, W.14.—The company was registered August 5, 1898, to acquire certain 
freehold estates with buildings thereon. In 1914 it was decided to write off £4 15s. per £5 ordinary 
share, and to consolidate the then existing £100,000 of preference shares and £5,000 of ordinary shares 

into one class of capital, and the authorised capital is now £105,000 in shares of £1, all of which has 
been subscribed and paid up. There is also first mortgage debenture stock for £290,000, issued 

at par, and carrying 4 per cent. interest, payable February 1 and August 1, while the principal is 
irredeemable, but in case for any reason the stock should become repayable the holders are to 
be paid off at 110 per cent. : : 

The accounts are made up annually to September 30, and submitted in November. In 

respect of the six years to 1911-12 dividends ranging from 23 to 34 per cent. per annum were 

paid on the old preference capital, and for 1912-13 4, leaving arrears of about 43 per cent., 

which were cancelled in the reconstruction of the capital as above. For each of the six years to 
+ 1918-19 4 per cent. was paid on the capital as it now stands; and for 1919-20 and 1920-21, 5. Carried 
| forward, £16,600. rf : ‘ 

Voting power, one vote for every share. Director’s qualification, 40 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Ritorno, London. Telephone number, 220 Hammersmith. The company is quoted in the 
+ official list ; latest prices—shares, $ ; debenture stock, 514. 


Railroad Securities Company.—The whole of the issued capital of $3,486,420 (part of $10,000,000 
authorised) of common shares, and $1,936,900 (part of $10,000,000 authorised) of 4 per cent. preferred 
shares is held by the Union Pacific Railroad Company. 


Railway Debenture and General Trust Company, Limited.— Directors; Sir V. Holt (Chairman), 
R.8. Painneae (Deputy-Chairman), L. E. Chalmers, Sir R. MacLeod, K.C.B., T. G. Scott, A. Shepherd 
and O. H. Smith, Manager: A. H. Wynn, A.C.A. Joint Secretarves : A, W. Hall, F.C.LS., and T. 
Morriss, F.C.1.8. Office : 3, Bank Buildings, E.C.2.—This company was registered March 28, 1873, as the 
Railway Debenture Trust Company, Limited, but in 1898 the name was changed as above in connection 

| with the obtaining of extended powers, &c., while founders’ shares for £200 were converted into an equal 
amount of ordinary shares. In 1911, in order to provide for the repayment, on J uly 1 of that year of 
4 per cent. debenture stock for £424,020, and also to extinguish the then liability of £10 per share of 
| £20, a reorganisation scheme was carried through, under which each share of £20 with £10 paid was 
| divided into two shares of £10 with £5 paid (one ordinary and one preference), and the balance of the 
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capital was called up, while a bonus of 12s. per share on each new ordinary share was paid out of the 
reserve fund on June 20, 1911. The shares were then converted into ordinary and preference stock, ~ 
and the issued capital is now as under, the borrowing powers being limited to twice the amount of the — 
issued capital :— 

£500,100 Ordinary stock. 

£500,100 Four-and-a-half per cent. cumulative preference stock, with a priority as to capital. 


£13,500 Five per cent. debentures of £100, issued partly in 1873 at 95 per cent., and partly in 
1874 and 1875 at 97 per cent., with coupons payable February 1 and August 1, and 
repayable by 1924 by annual drawings in November for repayment at110. The amount 
was originally £1,000,000, but a large portion has been converted into 4 per cent, 
debenture stock. 


£1,001,896 Four per cent. registered debenture stock, of which £250,000 was issued in 1888 at 1015 
per cent., and the bulk of the balance was issued in 1887 and since in exchange 
for 5 per cent. debentures. Interest is payable February 1 and August 1, and the 
principal is repayable at par August 1, 1927. 


The accounts are made up annually to January 15, and submitted in February. For 1908-9, 
1909-10 and 1910-11, 6 per cent. per annum was paid on the capital before division as above, while a 
bonus of 12s. per share on each new ordinary share was declared out of the reserve fund, and was made ~ 
payable June 20, 1911. For 1911-12, 6 per cent. was paid on the ordinary stock as it now stands ; for 
1912-13 and 1913-14, 7 each time ; for 1914-15, 54; for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 53; 
and for 1919-20 and 1920-21, 6. Reserve fund, £276,378; carried forward, £14,204, subject to 
corporation profits tax. In their report on the balance sheet as at January 15, 1921, the auditors 
state, ‘‘A valuation of the investments at market or estimated prices shows a depreciation which is not 
covered by the reserve fund.” A list of the investments accompanies the report. The assets include 
£13,650 balance of discounts on issue of debentures and debenture stock. On account of 1921-22 2 per 
cent. was paid in August. The preference dividend is payable on January 16 and July 16. 

Voting power, one vote for each £10 of ordinary or preference stock. Director’s qualification, 
£3,000 of ordinary or preference stock for chairman, and £1,500 for other directors. Transfer form, 
common ; fee, 2s. 6d. per transfer. Stock, of all classes is transferable in sums of £1 and multiples. 
Telegraphic address, Pavy, Stock, London. Telephone number, 1773 London Wall. The company 
is quoted in the official list. Latest prices—ordinary, 574 ; preference, 62 ; 4 per cent. debenture stock, 
87 ; 5 per cent. debentures, 99. : 


Railway Finance and Construction Company, Limited.— Directors: C. L. Reed, H. L. Reed and 
H. Slaney. Secretary, pro tem.: D. 8. Anderson. Office : 127-180, Dashwood House, E.C.2.—The 
company was registered November 29, 1901, as the Electric Equipment and Securities, Limited, but 
in 1909 the name was changed as above. The authorised capital is £100,000 in shares of £1, of which 
£92,292 has been issued and paid up. There are also loans, the amount of which is not stated 
separately in the balance sheet. . 

The accounts are made up annually to June 30, and usually submitted about October, The last 
distribution on the shares was 50 per cent. (paid in shares of the Quebec Central Railway Company 
taken at the price of £28 per share) in respect of 1911-12. In 1920-21, after writing off bad debts for 
£8,848, there was a deficiency of £10,831, the credit to profit and loss brought down to £48,168. 

Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ryfincol, London. Telephone number, 340 London Wall. | 


Railway Investment Company, Limited.—Directors: N. Spens (Chairman), R. W. Shire and | 
W.J. Stevens. Secretary: R. Kettle, A.C.A. Office: 5, London Wall Buildings, E.C.2. Registrars: | 
Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.8.—The company was registered December 9, 1881, __| 
to make investments in certain British railway ordinary stocks on the plan of issuing against such invest- | 
ment, preference capital ranking on the income of the year for dividends up to 4 per cent., andanequal | 
amount of deferred capital to be entitled to all income over such 4 per cent. The preference stock is | 
non-cumulative, but if in any year the preference stockholders have to bear any portion of the | 
administration expenses they are entitled to have such portion refunded out of subsequent revenue | 
before a dividend on the deferred stock is paid. The authorised capital is £3,000,000 preference and 
£3,000,000 deferred. The issued capital is £1,700,000 preference stock and £1,700,000 deferred stock, 
against which is held £375,000 London and North Western Railway ordinary stock, £375,000 North | 
Eastern ditto, £400,000 Midland preferred converted ordinary stock, and a similar amount of deferred | 
converted ordinary stock, £186,000 Glasgow and South Western preferred converted ordinary stock, 
and a similar amount of deferred converted ordinary stock. | 

The accounts are made up annually to January 31, and submitted in February or March. For 
1909-10 the deferred got 3s. 6d. per cent., and 6d. per cent. was paid on the preference stock in | 
respect of 1908-9; for 1910-11 the deferred stock got 13s, 3d. per cent. ; for 1911-12, 18s. ld.; for _ 
1912-13, 14s. 5d.; for 1913-14, £1 4s. 3d.; for 1914-15, 15s. 1d. ; for 1915-16, 14s. 10d. ; for 1916-17, 
16s. 1d.; for 1917-18, 15s. 2d.; for 1918-19, 24s.; and for 1919-20 and 1920-21, 30s. 2d. Carried 
forward for the preference stockholders, £23; carried forward for deferred stockholders, £55, The 
assets include—preliminary expenses, £30,000, paid for in cash, £700 and deferred stock, £29,300; and 
administration expenses fund, £30,000, being amount of preference stock held by trustees, the 
dividend on which is to be applied towards administration expenses. On account of 1921-22 £1 17s. 3d. 
per cent. was paid on the preference stock in August, and in February, 1922, « further distribution of 
£2 2s. Yd. per cent. was announced, together with £1 7s. 4d. per cent. on the deferred. 

Voting power, one vote for each £100 preferred or deferred stock. Director’s qualification, 
£1,000 in preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts of £1 and multiples, no fractions being allowed. The company is quoted 
in the official list. Latest prices—preference, 48; deferred, 12. 


Railway Share Trust and Agency Company, Limited.—Directors: Sir Vescy Holt (Chairman), 
R. S. Guinness (Deputy-Chairman), L, E. Chalmers, Sir R. MacLeod, K.C.B., C. C. Macrae, T. G. 
Scott, A, Shepherd and O. H. Smith. Manager: A. H. Wynn, A.C.A. Joint Secretaries: A. W. Hall, 
F.C.LS8., and T. Morriss, F.C.L8. Ofice: 3, Bank Buildings, E.C.2.—This company was registered 
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_ April 18, 1875, as the Railway Share Trust Company, Limited, and on December 12, 1888, re-registration 
was effected under the above title, the basis of operations being extended. The authorised capital 
is £800,000, half A ordinary and half 7$ per cent. cumulative B preference; the articles contain no 
| provision as to capital rights. All the ordinary and £377,040 of the preference capital has been issued 
in shares and converted into stock. There is also 45 per cent. first debenture stock for £254,426, of 
which £200,000 was issued in April, 1913, and the balance subsequently, all at par; interest is 
payable April 1 and October 1, and the principal repayable at par on October 1, 1940, with the 
right to the company to redeem the whole at any time at 105 per cent. on six months’ notice, while 
_ the stock is redeemable at the same price in the event of voluntary liquidation. The debenture stock 
is limited to £400,000, and, in addition thereto, a sum equal to one-half of the capital paid upon 
shares of the company which may hereafter be authorised. 7 
The accounts are made up annually to January 15, and submitted in February. For the nine 

years to 1913-14 the ordinary shares got 5 per cent. each time; for 1914-15, 35; for 1915-16, 24; 

for 1916-17 and 1917-18, 3 ; for 1918-19, 4; and for 1919-20 and 1920-21, 5. Reserve fund, £182,384 ; 
carried forward, £16,870, subject to corporation profits tax. In their report dated February, 1921, 
the auditors state that ‘‘ A valuation of the investments at market or estimated prices at January 15, 
1921, shows a depreciation which is not covered by the reserve account.” A list of the investments 
-ascompanies the report. On account of 1921-22 2 per cent. was paid in August. The preference 
dividend is paid on January 16 and July 16. 

|_ Voting power, two votes for every £8 of ordinary stock, and one for each £20 preference stock. 
Transfer form, common; fee, 2s. 6d. per transfer ; stock is transferable in multiples of £1. Telegraphic 
address, Pavy, Stock, London, Telephone number, 1773 London Wall. The company is quoted in 
the official list. Latest prices—A stock, 66; B stock, 984; first debenture stock, 68. 


Ranelagh Club, Limited.— Directors: Sir G. Hastings, M.D. (Chairman), Hon. Sir 8S. Greville, 
_K.C.V.O., and C. Lewinger. Secretary: A. G. Parish. Office: 17, Tower Royal, Cannon Street, 
| E.C.4.—The company was registered January 25, 1898. The authorised capital is £60,000 in shares of 
£1, £12,000 being 6 per cent. cumulative preference, ranking for priority as to capital without further 
participation, and £48,000 ordinary, and the entire capital has been subscribed and called up. At 
_ April 30, 1921, there was a mortgage on the club premises for £7,368. 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 123 per cent. 

was paid; for 1911-12, 184; for 1912-13, 1913-14 and 1914-15, 15 each time; for 1915-16 and 1916-17, 
(10; for 1917-18, 73; for 1918-19, 8; and for 1919-20 and 1920-21, 10, free of income tax. Reserve 
fund, £5,000; reserve against depreciation on investments, £1,600; carried forward, £94. On account 
of 1921-22 5 per cent. was paid each time in June and October. Balance sheets are not published, but 
this information has been officially supplied. 
Voting power, one vote for every 10 ordinary or 50 preference shares. Director’s qualification, 
one share of either class. Transfer form, common; fee, 2s. 6d.; both classes of shares can be 
transferred together on same deed without extra fee. Telegraphic address, Synonym, Cannon, 
‘London. Telephone number, 5040 Bank. Latest prices—ordinary, 23s. 9d. ; preference, 10s. 


Real Estate Corporation of South Africa, Limited.—Directors: Sir W. Gwynne-Evans, Bart., 
E. Gwynne-Evans, P. A. Molteno and G. E. Morley. Secretary: W. Barr, A.C.I.S. Office: 3, Fen- 
church Street, E.C.3.—The company was registered November 26, 1889. In 1893-4 the capital was 
largely reduced in order to write down the book value of the properties, 45,000 shares having been 
surrendered by the vendors and promoters, while of the remaining issued capital one-third was written 
off. In 1921 30,000 additional shares were created. and the authorised capital is now £180,000 in 
shares of £1, all of which has been issued and paid up, including 30,000 shares allotted in 1921 as a 
bonus out of reserves and accumulated profits in the proportion of one new share for every five shares 
“held, There are also 6 per cent. debentures of £100 each for £40,000, issued in January, 1918, at 

a discount of 5 per cent. with interest payable January 1 and July 1, and the principal repayable 
‘January 1, 1928. 

| The accounts are made up annually to March 31, and submitted in July. For 1910-11 8 per 
eent. was paid; for 1911-12, 1912-13 and 1913-14 10 each year; and for the six years to 1919-20, 
6, while in 1921 a bonus equivalent to 20 per cent. was paid in shares making the capital as stated 
above. For 1920-21 6 per cent. was paid (2 per cent. on a capital of £150,000 and 4 per cent. on 
the capital as it now stands). Carried forward, after capitalising £17,000, £8,001. On account of 
(1921-22 an interim dividend of 2 per cent. was paid in January. ; 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Tijolos, London. Telephone number, 5167 London Wall. 


| Real Estate Loan Company of Canada, Limited.— Agents for Great Britain : Martin, Currie and 
'Co., 55, Queen Street, Edinburgh. Head Office: 28, Wellington Street East, Toronto, Canada.—This 
company, which was established in 1877, is known here by the issue of sterling debentures. The 
authorised capital is $2,000,000 in shares of $100 (formerly $40) each, of which $500,000 has been 
subscribed and paid up. At December 31, 1920, there were debentures, currency and sterling, out- 
standing for $609,107, including accrued interest. The company does not accept deposits, and the 
borrowing powers are limited to the amount of paid-up capital and reserve fund. 

_ The accounts are made up annually to December 31, and submitted in Toronto in February. 
The dividend for each of the three years to 1911 was 6 per cent. ; for 1912, 64; and for the eight 
years to 1920, 7. Reserve fund, $220,000; contingent fund, $40,000 ; carried forward, $5,313. On 
account of 1921 34 per cent. was paid in July, 1921, and 34 per cent. in January, 1922. Voting 
power, one vote for each share. Director’s qualification, 50 shares. Telephone number (Martin, 
Currie and Co.), 13872, Edinburgh. 


Real Property Trust, Limited.—Directors: W. Greenhill (Chairman), J. G. Miller and H. 
Stuart. Secretary: F. Geoghegan. Office: 21, Bucklersbury, E.C.4.—The company. was registered 
October 14, 1902, in reconstruction of a company of the same name registered November 5, 1875, 
and owns properties in various places. The capital is £22,000 in shares of £1, and £19,074 has been 
subscribed and paid up. 5 
- The accounts are made up annually to September 30, and submitted in February. For each of the 
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seventeen years to 1919-20 45 per cent. was paid—dividends formerly paid free of income tax are now _ 
distributed less tax. Reserve for equalisation of dividends, &c., £1,950; surplus arising from recon- _ 
struction, £7,514; carried forward, £224, subject io directors’ remuneration and corporation profits | 


tax. On account of 1920-21 23 per cent. was paid in May. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Geoghegan, Cannon, London. Telephone number, | 


5424 City... 
EDINBURGH.—Secretary: J. M. Graham. Office: 34, Charlotte Square. Telegraphic address; 
Bringloe, Edinburgh. 


Realisation and Debenture Corporation of Scotland, Limited.— Directors: A. Wallace (Chair- 
man), C. L. Dalziel, W. B. Dunlop, A. A. Lawrie and A. R. C. Pitman. Manager: H. A, 


Jamieson. Secretary: J. A. Hastie. Office: 46, Castle Street, Edinburgh.—The company was | 
registered in June, 1888. In 1897 a reorganisation of the capital took place, £1 per share being written _ 
off the ordinary capital, and 5s. per share off the founders’ shares, while power was obtained to issue | 


£100,000 of preference capital, and to give the ordinary shareholders the option of reducing their 


liability by paying up £1 per share, receiving preference stock for the amount so paid, The sub- | 
scribed capital is now £160,000 in ordinary shares of £4, with £40,000, or £1 per share, paid up (£2 per 


share being reserved liability); £180,000 in ordinary shares of £3, with £60,000, or £1 per share 
paid, and the balance reserved liability ; £60,000 in preference stock; and £2,500 in fully-pai 


deferred shares of 6d. The preference stock is preferential as regards capital, and ranks first for | 
dividends up to 7 per cent. (non-cumulative), but subject to the condition that 2 per cent. of the | 


7 per cent. shall be carried to a reserve, to be called the preference stock reserve, until such fund 
shall amount to a sum equal to 25 per cent. of the nominal amount of preference stock issued, 


and thereafter, so long as the fund is retained at that level, the full 7 per cent. is to be distributed; | 
the total of the preference stock reserve fund has now reached the above-mentioned 25 per cent. of the 


amount of preference stock. The ordinary shares are then entitled to profits equivalent to 7 per 


cent. dividends, any portion of which may be placed to an ordinary share reserve fund, and any balance | 
then remaining is to be applied—half to a general reserve until the total of the general reserve _ 


fund, plus suspense account (if any), shall have reached 25 per cent. of the paid-up share capital, and 
half in equal proportions between the deferred and ordinary shares, or the entire balance may be 


credited to general reserve, which belongs half to the ordinary shares and half to the deferred ; the | 
total of the general reserve fund now exceeds the above-mentioned 25 per cent. of the paid-up share | 
capital. There are also—terminable debentures bearing interest at from 5 to 6 per cent. for £179,204; | 


and 44 per cent. debenture stock for £200,000, with interest payable May 15 and November 11, and 
the principal repayable (now) at any time, at the option of the corporation, at 105 per cent., on six 
months’ notice. ; 


The accounts are made up annually to August 31, and submitted in November. For 1908-9 — 


12 per cent. was paid on the ordinary shares, and 10s. per share on the founders’ shares; for 1909-10, 


15 per cent. and 16s. per share; for 1910-11, 174 per cent. and 21s. per share; for 1911-12, 20 percent. | 
and 2s. 74d. per share; for each of the six years to 1917-18, 21 per cent. and 2s. 93d. per share; and | 
for 1918-19, 1919-20 and 1920-21, 25 per cent. and 3s. 74d. per share, with, in addition, for 1919-20 

a bonus of 2s. 6d. per share on both ordinary and deferred shares; and for 1920-21 a bonus of ls. | 
In February, 1907, the ordinary share reserve fund, amounting to £9,613, was distributed amongst | 


the holders of the ordinary shares, giving a return of 1s. 11°072d. per share. Insurance and guarantee 
fund, £7,530 ; preference stock reserve fund, £15,000; general reserve fund, £313,119. The preference 
dividend is paid in May and November. 

Voting power, one vote for each ordinary share or £5 of preference stock, and five votes for every 
ten deferred shares. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 


2s. 6d.; debenture stock is transferable in amounts and multiples of £10, the preference stock in | 


amounts and multiples of £1, and the deferred shares in multiples of five shares. ‘Telegraphic address, 


Realise, Edinburgh. Telephone number, 127, Edinburgh. Latest prices—ordinary £3 shares (£1 paid), | 


66s. ; ditto £4 shares (£1 paid), 66s.; preference stock, 965; deferred shares, 60s.; 44 per cent. 


debenture stock, 79. 


Residential Properties Improvement Company, Limited.—Directors: R. E. Smith (Chairman), — 
W. P. Hewett, J. S. Matthews, F. N. Reckitt, G. E. Lyons and A. F, Reid. Managing Secretary: | 


C.B. Smalman-Smith. Office: 5-6, Clement’s Inn, W.C.2.—The company was registered July 3, 1920, | 


to acquire certain freehold and leasehold properties in London, The authorised capital is £100,000— 
£99,500 being in 8 per cent. cumulative preferred ordinary shares of £1, having a priority also as to 
capital, and £500 in deferred ordinary shares of 1s., and £26,535 of the preferred ordinary and all the 
deferred ordinary have been allotted and called up, the deferred ordinary having been allotted to the 
vendors. After providing for the preferred ordinary dividend, surplus profits are to be divided equally 
pene be holders of both classes of shares. At November 30, 1921, there were also mortgages and 
oans for £9,561. 


The accounts are made up annually to November 30, and submitted in December. At November 30, 
1921, there was a debit to revenue account of £1,016, while preliminary and formation expenses | 


appeared in the balance sheet as an asset for £6,931. 


Voting power, one vote for each share of either class. Director’s qualification, £200 in preferred : 


ordinary shares. Transfer form, common; fee, 2s,6d, Telephone number, 1790 Gerrard, 


Reversionary and General Securities Company, Limited.—Directors: Lt.-Col. J. Barrett- 


Lennard, C.B.E., Maj. C. H. M. Cheape, J. A. Doudney and H. Burr (General Manager). Secretary: — 


I. L. Frick. Office: 32-4, Theobald’s Road, Gray’s Inn, W.C.1.—The company was registered 


March 9, 1888, The authorised capital is £100,000—£99,900 in ordinary shares of £10, and £100in | 


founders’ shares of £1. The ordinary shares rank first for dividends of 10 per cent. per annum, and the 


founders’ take one-half the surplus profits. Of the ordinary capital £22,610 has been subscribed and | 
paid up, and all the founders’ shares have been allotted and paid up. ‘There are also loans for | 


£24,073. 


The accounts are made up annually to March 25, and submitted in June. For 1906-7, 1907 af 
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‘and 1908-9 the ordinary shares received 24 per cent. each time. There has since been no dividend. 
| Reserve account, £4,000; oarried forward at March 25, 1921, a credit balance of £2,129, against 
| £2,181 brought down. 

| Voting power, one vote for each share. Director’s qualification, 50 ordinary shares. Transfer form, 
ae ; fee, 2s. 6d. per deed. Telegraphic address, Actuarial, Holb, London. Telephone number, 
| olborn 


'_ Reversionary Association, Limited.—Directors: F, W. Carter (Chairman), W. Blair, R. A. 
Robertson and Hon. A. G. Watson. Managers and Secretaries: Scott-Moncrieff, Thomson and 
| Shiells, C.A. Office: 141, George Street, Edinburgh.—The company was registered February 21, 1889, 
for the purpose of purchasing, selling and dealing in reversionary, contingent and life interests, 
annuities, and Stock Exchange securities, and purchasing, or lending or borrowing upon life 
assurance policies, and all classes of securities. In August, 1918, £1 per share of the issued capital 
was written off, and the nominal value of all the shares reduced from £5 to £4, and the authorised 
capital is now £280,000 in shares of £4, of which £260,000 has been issued and called up. There 
are also—£150,000 4 per cent. debenture stock, with interest payable May 15 and November 11, 
of which £50,000 was issued at 101 per cent., and is redeemable (now) at any time, on six months’ 
notice, at 105 per cent., and £100,000 was issued at par in 1906, and is redeemable now, on six 
‘months’ notice, at 105 per cent.; £50,000 35 per cent. debenture stock, with interest payable May 15 
and November 11, issued in 1899 at par, and redeemable at par at any time (now), on six months 
notice ; and temporary loans of £10,600. ‘ 
| _ The accounts are now made up annually to September 30, and submitted in November. For each 
of the fourteen years to 1913-14 43 per cent. was paid ; for 1914-15 and 1915-16, 4; for 1916-17 and 
1917-18, nil; for 1918-19, 3 per cent. was paid ; and for 1919-20 and 1920-21, 4. Reserve fund, £2,000; 
| carried forward, £5,116, subject to directors’ fees and corporation profits tax for two years. In their 
report, presented in November, 1921, the directors stated that ‘‘a valuation of the company’s invest- 
i ay at the lowest price quoted on September 30, 1921, shows a depreciation of about 11 per cent. on 
book cost, 
Voting power, one vote for every 10sharesup to0500. Director’s qualification, 100shares. Transfer 
form, common ; fee, 2s. 6d.;‘debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Reversions, Edinburgh. ‘Telephone number, 263 (Central), Edinburgh. Latest 
_ prices—shares, 50s. ; 4 per cent. stock, 58; 34 per cent, stock, 46. 


__ Reversionary Interest Society, Limited.— Directors: Sir K. S. Anderson, Bart., K.C.M.G., Hon. 
J. M. G, Biddulph, D. A. Bevan, R. Cunliffe, Sir T, L. Devitt, Bart., Rt. Hon. the Earl of Denbigh, 
_W. P. Elderton, Sir W. H. Leese, Bart., C. W. Parker, Sir Evan Spicer, H. L. M. Tritton and G, 
Walter. Actuary and Secretary: J. F. Moran, F.I.A. Office: 30, Coleman Street, E.C,2.—This 
company was established in 1823, under deed of settlement (replaced by memorandum and articles of 
association in 1918), and was registered as limited March 12, 1880. In June, 1919, a controlling 
: interest was acquired by the Equitable Life Assurance Society through the purchase of over 98 per 
cent. of the share capital. The subscribed capital is £643,200 in shares of £100, of which £564,825 
_has been paid up, 5,387 shares being fully paid, and 1,045 having £25 paid up. There are also—4 per 
tent. debenture stock for £200,000 (part of £350,000 authorised), issued in October, 1911, and since 
(chiefly to replace terminable debenture bonds), with interest payable April 30 and October 31, and 
the principal repayable April 30, 1940, if not previously redeemed. ‘There were also, at December 31, 
1920, loans for £22,500, 

__ The accounts are made up annually to December 31, and submitted in March, and the dividends 
then declared are paid in equal instalments in the following June and December. The dividends 
for many years (inclusive of 1920) have been 5 per cent. per annum (free of income tax, up to and 
including 1912—since less income tax). Reserve fund at December 31, 1920, £60,000 (after in 1919 
transferring £40,000 to profit and loss partly with a view to writing off loss on revaluation of reversions, 
-&.); carried forward, £7,374, subject to the payment of dividend (£19,769) for 1920. There was a 
further depreciation of £8,000 shown by revaluation of reversions (unprovided for) at December 31, 


Voting power, one vote for each £100 of paid-up capital. Director’s qualification, £1,000 of paid-up 
capital. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and 
multiples. ‘Telegraphic address, Reversio, Ave, London, Telephone number, 4861 City. 


Rhodesia Land Bank, Limited.—Directors : P. L. Gell, Maj. P. S. Inskipp, O.B.E., D, O. 
Malcolm and the Hon. Sir L. L. Michell, C.V.O. Secretary: R. C. Bolton. London Office : 
Rhodesia House, 2, London Wall Buildings, E.C.2. Registered Office: Bulawayo, Rhodesia,—The 
company was registered in Rhodesia, December 30, 1911. The authorised capital is £250,000 in 
‘shares of £1, of which £175,000 has been issued and called up. At December 31, 1920, there 
were also advances from the British South Africa Company for £122,000. aw 

_ The accounts are made up annually to December 31, and submitted in June. The first dividend 
‘paid was 4 per cent. for 1916; and for 1917, 1918, 1919 and 1920 similar dividends (free of income tax) 
were paid. Reserve for contingencies, £10,000; carried forward, £6,019. _ 

_ Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Rhodlabank, Ave, London. Telephone num- 
bers, 4670 to 4673 London Wall. 


Rhodesia Railways Trust, Limited.— Directors: Brig.-Genl. the Hon. HK, Baring, C.V.O,, C.B.E., 
Sir H. Birchenough, Bart., K.C.M.G., Baron E. B. D’Erlanger, R. Maguire and Sir C. Metcalfe, 
Bart. Secretary: R. J. Hackshaw. Office: Rhodesia House, 2, London Wall Buildings, E.C.2,— 
The company was registered June 14, 1899, to hold the share interests of the Rhodesia Railways, 
Limited (formerly the Bechuanaland Railway Company, Limited), and the Mashonaland Railway Com- 
pany, Limited, with an authorised capital of £1,000,000 in shares of £1, of which £848,141 was issued in 
exchange for shares in the above-mentioned companies. In November, 1910, the capital of the 
company was increased to £3,000,000, in accordance with the agreement entered into between the 
Rhodesia Railways Trust, Limited, the British South Africa Company, the Rhodesia Railways, 
Limited, and the Mashonaland Railway Company, Limited. Under this agreement the Rhodesia 
} 
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Railways Trust has taken over from the British South Africa Company the debt due to it by the 
Rhodesia Railways, Limited, and the Mashonaland Railway Company, Limited, on February 15 and 
August 15, 1911, respectively, and has allotted to the British South Africa Company 1,131,888 shares 
of £1 at par, in satisfaction of the amount so taken over. The debt of the Rhodesia Railways was 
liquidated by September 30, 1913, but that of the Mashonaland company now stands at £1,577,441. 
The issued capital is now £2,005,767, fully paid. 

In November, 1920, there were issued by this company and the Rhodesia Railways, Limited, 
£1,500,000 6 per cent.. tax free, ten-year secured notes of £100, £500 and £1,000 each, part of a total 
authorised of £2,000,000, these notes having been purchased by Messrs. Erlanger at par less 6 per cent, 
commission, and subsequently placed by them. £300,000 additional notes have since been sold, 
making a total outstanding of £1,800,000. The notesare to bearer, and interest is payable February 1 
and August 1, and will be free of all British income tax and South African taxes to holders resident 
outside the Union ; the principal is repayable at par February 1, 1931, or at 103 per cent. after Febru- 


ary 1.1926, onsix months’ notice, at the borrowers’ option. The purposes for which the notes were 


issued were to prov'de additional rolling stock for the Rhodesia Railways and funds for general 
development of the system, and to liquidate the advances made by the Beit Railway Trust to the 
Railways company for engines and rolling stock already in service, amounting to £636,355. The 
proceeds of £1,000,000 of the notes allotted to the Rhodesia Railways Trust have been applied in part 
to taking over from the Beit Railway Trust, at a cost of £636,355, the engines and rolling stock 
already referred to, and the balance to acquiring new engines ; the whole of the stock is leased to the 
Railways company for an annual rent corresponding to 6 per cent., tax free, on £1,000,000, and the 
Railways company has undertaken to purchase the stock for £1,000,000 on February 1, 1931. The 
remaining £1,000,000 of the notes (of which £700,000 have so far been issued) are allocated to the 
Railways company for general capital purposes. The Rhodesia Railways, Limited, and the Rhodesia 
Railways Trust, Limited, are jointly and severally responsible as to capital and interest, while the 
notes are also unconditionally guaranteed as to both principal and interest by the British South 
Africa Company. They are secured on the assets of the Rhodesia Railways, Limited, subject to the 
existing debentures, and on the rolling stock of the Rhodesia Railways Trust (purchased with the 
proceeds of £1,000,000 of the notes—see above) and on its other assets, _ 


The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 24 per cent. in respect of the year ended March 31, 1914, free of income tax; there was then no 
distribution until in respect of 1917-18, for which year 4 per cent. was paid; for 1918-19 a similar 
dividend was paid; and for 1919-20 and 1920-21, ni]. Carried forward, £133,456, including £132,228 
brought down. The company’s assets at March 31, 1921, consisted of 7,989 shares of £1 each, fully 
paid, in the Rhodesia Railways, Limited, at cost in shares of this company, £567,219; 449,612 shares 
of £1 each, fully paid, in the Mashonaland Railway Company, Limited, at cost in 280,922 shares 
of this company and £146 cash, £281,068 ; loans to the Mashonaland Railway Company, Limited (in- 
cluding accrued interest), for £1,577,441; British Government Treasury Bills and cash, £134,320; 
trustees for 6 per cent. noteholders, £304,670; rolling stock, £636,355 ; debtors, £11,496; and discount 
and stamp duty (proportion of) on 6 per cent. notes, £81,000. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 4670 London Wall, The shares are quoted in the 
official list ; latest price, ;%. 


Rhodesian and General Corporation, Limited.—Directors: J. Eustace (Chairman), P. Sanders 
and H. St. J. Wileman. Secretary: T. A. Henningsen. Office: 62, London Wall, E.C.2.—The 
company was registered December 14, 1895, to carry on financial operations, and, in addition to 
holding share interest in various companies, owns the farm Alma, and a building site at Bulawayo, 
The authorised capital is £250,000 in shares of £1, of which £77,906 has been subscribed and called up, 


The accounts are now made up annually to June 30, and submitted in December. Practi- 
cally no work is being done on the fproperties. No dividend has yet been paid. In the year to 
June 30, 1914, there was a loss of £673, increasing a debit balance brought down to £25,753. Cash 
balance at June 30, 1914, £516; investments, £1,560; sundry debtors and loans, £2,970; sundry 
creditors and loans, £3,521. No later report has been received, but this notice was last year officially 
revised. Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer 
oe common ; fee, 2s. 6d. Telegraphic address, Bijou, London. Telephone number, 4348 London 
Wall. 


Rio Claro Railway and Investment Company, Limited.—Directors: G. Watson (Chairman), 
Sir W. J. P. Mason, Bart. (Deputy-Chairman), C. E. S. Bishop, P. W. Carr, W. L. Strain 
and H. A. Vernet. Secretary: T. Proctor. Office: Friars House, New Broad Street, E.0.2.— 
The company was registered December 5, 1912, to acquire the assets of the Rio Claro Sio Paulo 
Railway Company, Limited, these assets consisting mainly of bonds of the Western Railway Company 
of San Paulo, received in payment for railways sold to that company. The authorised capital is 
£2,025,000 in shares of £1, of which £1,971,871 has been issued as fully paid and has been converted 
into stock, shareholders of the Rio Claro Sio Paulo Railway Company, Limited, having received in 
exchange for every £10 share £27 of shares in the new company. There is also £600,000 of 5 per 
cent. debenture stock (the total authorised), secured by a first floating charge on the undertaking 
and assets, with interest payable January 1 and July 1, while the stock is to be repayable only im 
the event of the company being wound up, and then at the rate of 115 per cent. ; this debenture 
stock was issued against an equivalent amount of 5 per cent. debenture stock of the old company. 


_ The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1921 of 2 per cent.) being paid in June. For 1912-13 and 1913-14 5 per cent. was paid each 
year; for 1914-15, 45; and for each of the six years to 1920-21, 5. Capital reserve account, £138,333; 
carried forward, £40,716. fe 

Voting power, one vote for each £1 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Exsequor, Ave, London. Telephone number, 6192 London Wall. The company is quoted 
in the official list, Latest prices—ordinary stock, 65; debenture stock, 76, Pa 


1 Nag 


| 
j 


INVESTMENT, TRUST AND FINANCE COMPANIES. 989 


Rio de Janeiro Land, Mortgage and Investment Agency Company, Limited.— Directors: Earl of 
Orkney (Chairman), L. Benvenisti, Lt.-Genl. Sir H. de la P. Gough, G.C.M.G., K.C.B., K.C.V.O., 
and R, Logan. Secretary: C. N. Cook. Office: 11, Angel Court, E.C.2.—The company was regis- 
tered May 22, 1913. The authorised capital is £500,000 in shares of £1, all of which has been subscribed 
and called up. In May, 1921, £150.000 10 per cent. first mortgage debentures of £10, £50 and £100 
were offered to the shareholders pro rata at 95 per cent., of which £10,260 has been taken up. The 
debentures are secured as a first floating charge on the undertaking and assets. and are repayable at 

ar on or before April 30, 1931, by means of an ennual payment (commencing with the year ending 
April 30, 1927) equal to 20 per cent. of the nominal amount of the debentures then outstanding, the 
payment to be applied by drawings, or at any time at the company’s option after April 80, 1922, on six 
months’ notice to the holder. Interest is payable on April 30 and October 31. No further or other 
debentures or mortgages may be issued in priority to or pari passu with those now issued without the 
consent of the holders. 

The accounts are made up annually to November 30, and in the report submitted in December, 1921, 
it was stated that *‘during the current year the company has, for the first time since its formation, 
been in a position to actively engage in business, viz., to develop the properties owned by its 
subsidiaries, and to sell land in building plots, the previous years having been from necessity a period 
of preparation. The directors in last year’s report expressed the hope that the prefect of the Federal 
District of Rio de Janeiro would, early this year, ofticially approve the plans submitted to him with 
reference to the town planning of the Boa Esperanca Estate ; these expectations have been realised, 
and the construction of roads and other work of development was immediately started after the 
permission was granted. Up to the present an approximate length of 6,656 lineal metres (approxi- 
mately 4% miles) of roads have been opened. By July last construction was sufficiently advanced to 
commence with ihe sale of building plots on some parts of the estate. These sales have progressed 
satisfactorily, and up to November 30 of this year 136,882 square metres (approximately 34 acres) 
have been sold, partly for cash and partly on a system of deferrel payments in monthly instalments. 
These sales amount in the aggregate to 469,000 milreis, i.e., approximately £816 per acre. On the 
Affonsos Estaté actual development has not yet been started, but a survey has been completed, and 
plans prepared for submission to the city authorities. Negotiations with the Brazilian government 
(Ministry of War) have resulted in an agreement for the sale to them of 50,000 square metres 
(approximately 12 acres) for the purpose of constructing officcrs’ school and quarters of the Aviation 
Department. The deed of sale was signed on the 4th ultimo, and has now to go through the various 
accounting departments of the government for official approval and authorisation of payment. This 
sale is of considerable importance to the company, as the purchaser undertakes the construction of a 
branch line of the Central Railway of Brazil, with a station immediately adjacent to the Affonsos 
property, thus creating the great advantage of direct communication between the property and the 
Seg the City of Rio de Janeiro, which communication has hitherto not been enjoyed by this 
estate.” 

_ At November 30, 1921, there was a debit to administration expenses of £8,493, while preliminary 
expenses figured as an asset for £1,521, and debenture issue expenses for £1,603. 

Voting power, one vote foreach share. Director’s qualification, must be a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Riodejan, Stock, London. Telephone number, 438 
London Wall. Latest price, 3s. 6d. 


Rio Negro (Argentina) Land Company, Limited.— Directors : F.Henderson (Chairman), J. St. F. 
Fair, W. Higgins, O.B.E., L. Paine and C. W. Parish. Secretary: W. W. Parish. Office: River Plate 
House, 15, South Place, E.C.2.—The company was registered April 26, 1907, and has acquired from the 
Argentine Southern Land Company, Limited, about 96 square leagues of land, and rents a further 40 
square leagues, all being situated in the Rio Negro territory of the Argentine Republic. The estate is 
developed and stocked with sheep. The authorised capital is £300,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about October. The first dividend 
was 5 per cent. for 1909-10; and a similar distribution was made for 1910-11. There was then no 


_ dividend until in respect of 1914-15, when 4 per cent. was paid; for 1915-16 and 1916-17 5 per cent. 


was distributed each year; for 1917-18, 5, and a bonus of 1; for 1918-19, 5, and a bonus of 2; for 
1919-20, 15, including a bonus of 5 per cent. ; and for 1920-21, 7. Reserve account, £30,000; livestock 
renewals and contingencies reserve, £9,570; taxation reserve, £19,555; carried forward, £14,009, 
subject to recovery in respect of excess profits duty. Dividends have been paid less tax since 1915. 
Voting power, one vote for every share. WDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rinegcolim, London. Telephone number, 4277 London 


Wall. The company is quoted in the official list ; latest price, }%. 


River Plate and General Investment Trust Company, Limited.— Trustees : P. W. Carr (Chairman), 


J. Anderson, ©. C. Pilkington and M. B. Snell. Secretary: G. Proctor. Office: 52, Moorgate, 
_ E.C.2.—The company was registered April 14, 1888. The authorised capital is £1,000,000 in shares of 
£10, and £550,000 has been allotted and paid up (including £50,000 issued early in 1919 fully paid to 
| the deferred stockholders as a bonus of 20 per cent. from the reserve fund), and has been converted 
into equal proportions of preferred and deferred stock, the former ranking first for cumulative 
_ dividends of 44 per cent., having a priority also as to capital, and the deferred taking all the balance. 
There is also £250,000 4 per cent. debenture stock, of which £150,000 was issued in March, 1907, at 


par, and the balance during 1908; the stock is secured as a first floating charge on the undertaking, 


and has interest payable January 1 and July 1, but is irredeemable except in the case of a winding-up, 


when it would be paid off at 105 per cent. : 2 

The accounts are made up annually to December 31, and submitted in January or February, 
interim dividends (in 1921 of 2+ per cent. on the preference and 4 per cent. on the deferred stock) being 
paidin August. For 1910 9 per cent. was paid on the deferred stock ; for 1911, 10; for1912 and 1913, 11 


each year ; for 1914, 1915, 1916, 1917, 1918 and 1919, 10, while early in 1919 a bonus of 20 per cent. 


was paid on the deferred stock by the capitalisation of £50,000 of the reserve fund; and for 1920 
and 1921 10 per cent. was also paid. Reserve fund, £145,000; carried forward, £33,039, subject to 
corporation profits tax. In their report for the year 1921 the trustees stated that “‘they have made 


990 THE STOCK EXCHANGE YEAR-BOOK. 


a valuation of the company’s investments based on latest prices and quotations, which shows that 
the company’s capital and part of the reserve fund are intact.”’ 
Voting power, one vote for each £10 preferred or deferred stock. Trustee’s qualification, £500 in 
preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. ; all classes of stock are transferable 
in multiples of £1. The company is quoted in the official list. Latest prices—preferred, 66 ; deferred, 
1074; debenture stock, 64. if 


River Plate Trust, Loan and Agency Company, Limited.— Directors : J. Anderson (Chairman), 
Sir A. E. Bowen, Bart., P. W. Carr, E. R. Duffield and R. A. Thurburn. Manager and Secretary: 


G. Proctor. Office: 52, Moorgate, E.C.2.—The company was registered July 30, 1881. The 
authorised capital was £2,500,000, of which £2,000,000 had been subscribed in A shares of £10, and 
£500,000 in B shares of £5, and £1,000,000 was paid up, the A shares having £2 10s. paid and the B 
being fully paid. In October, 1911, a scheme was brought forward, under which an option was | 


oifered to the A shareholders to pay in full the £7 10s. per share corresponding to 50,000 of the 
A shares, and this option, and similar ones offered in April and September, 1912, and a final option on 


the balance of the A shares in February, 1913, were duly carried through. When fully paid, | 


the A shares were divided into fully-paid A shares of £2 10s. each, and 5 per cent. preference — 


stock for the amount represented by the £7 10s. per share paid up. ‘The 1,439 A shares which had | 
been paid up in full in advance of calls under the option given in 1886 have also been divided | 


into fully-paid A shares of £2 10s. and 5 per cent. preference stock for the uncalled liability then 
paid up. In March, 1919, 60,000 additional B shares were created and issued as a bonus to the holders 


of the existing A and B shares in the proportion of one new share for every five of either class, payment | 


being provided from the reserve fund. 

The authorised and subscribed capital now consists of £1,500,000 in preference stock, £500,000 in 
fully-paid A shares of £2 10s., and £800,000 in fully-paid B shares of £5, making a total paid-up 
capital of £2,800,000. The preference stock has a priority as to capital, and ranks first for 5 per | 
cent. cumulative dividends ; the A shares have a priority as to capital over the B and rank before | 
the B for 6 per cent. cumulative dividends, all surplus profits being divided equally per share amongst | 
the A and B shares, irrespective of the amounts paid up on each. There is a debenture debt (which 
may not exceed 60 per cent. of the issued share capital for the time being) to the amount of | 
£818,524 in 44 per cent. debenture stock (increased under the scheme of 1911 from 4, in consideration | 
of the debenture stockholders releasing their charge on the uncalled share capital) debenture stock, | 
with interest payable January 1 and July 1, and the principal repayable now, at the option of | 
the company, on six months’ notice, at 10 per cent. premium, and if not previously redeemed under | 
this option the principal is to be repaid at 10 per cent. premium in 1979. 

The accounts are made up annually to December 31, and submitted in March. For 1910 
21 per cent. was paid on the A shares and 6 per cent. on the B, with a bonus of 1s. per share | 
on both classes; for 1911, 235 (on £2 paid) and 7 respectively ; for 1912, 1913, 1914 and 1915, 20 (on | 
£2 10s. paid) and 7; for 1916 and 1917, 22 and 8; and for 1918, 20 and 7, with in addition a share | 
bonus to the A and B shareholders of one new B share for every five of either class held. For 1919 | 
and 1920 20 per cent. was paid on the A shares and 7 per cent, each year on the B on the capital as it | 
now stands, Keserve fund, £1,080,000; carried forward, £147,875. On account of 1921 9 per cent. | 
was paid on the A shares, and 3 per cent. on the B’ shares, in October. Share dividends are | 
paid in March and October ; and the preference dividend on January 1 and July 1. H 


Voting power, one vote for every A or B share, or £10 of preference stock. Director’s qualification, 


100 A shares, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock | 


is transferable in multiples of £1 ; minimum holding allowed, £5; and preference stock is transferable _ 


in amounts of 10s. and multiples. Telegraphic address, Trust, Ave, London. Telephone number, 827 
London Wall. Both classes of shares, the preference stock and 4} per cent, debenture stock are quoted | 
in the official list. Latest prices—A, 64; B, 44; preference, 75; debenture stock, 74. ag | 


Rock Investment Company, Limited.—Directors: J. H. Clifford Johnston (Chairman), E. Dexter 
and Maj. P. D. Thomas, C.B.E., M.V.O. Secretary: G. Bostock, F.C.A. Office: 21, Ironmonger Lane, | 
E.C.2.—The company was registered June 27, 1912, to take over the investments, property ain inact of | 
the Birkbeck Share and Debenture Trust, formed in June, 1888, The authorised capital is £250,400 in | 
shares of £10, £125,000 being 5 per cent. cumulative preference, having also a priority in regard to 
capital and any arrears of dividend, and £125,400 ordinary, and £124,930 of preference and £125,370 | 
of ordinary have been allotted as fully paid and converted into stock in exchange for preferred, | 
deferred and founders’ certificates of the Birkbeck Share and Debenture Trust. (£70 of pre- 
ference and £30 of ordinary shares reinain to be issued in exchange for Birkbeck certificates out- 
standing). There is also 4 per cent. debenture stock for £250,000 (of which £249,800 was issued 
as fully paid in exchange for a similar amount of debenture certificates of the Birkbeck Share and 
Debenture Trust, £200 remaining still to be exchanged), with interest payable January 1 and 
July 1, and the principal repayable at par on January 1, 1962, or at any ;,time after January 1, 
1921, at the company’s option, on six months’ notice, at 103 per cent., while the stock is also 
redeemable at 103 per cent. in the event of the company going into liquidation for reconstruction 
or amalgamation—the company has purchased £78,328 of its own debenture stock, which has been 
deposited as security for loans. At June 30, 1921, there were loans from bankers for £188,350. 

The accounts are made up annually to June 30, and submitted in July or August. For 1912-13 
the ordinary stock received 3 per cent.; for 1913-14, 34; for 1914-15, 1915-16 and 1916-17, 1 each 
time; for 1917-18, 15; for 1918-19, 5; for 1919-20, 73; and for 1920-21, nil. Surplus revenue, 
£29,383 ; an increase of £1,364 on the year against £19,879 for the previous year. The preference 


dividend is paid in January and July. A list of the company’s investments is attached to the) 


report and balance sheet, and according to the report submitted in August, 1921, ‘‘ The valuation of 
the company’s investments as at June 30, 1921, based upon market quotations, where obtainable, and. 
in other cases by valuation of the board, shows a depreciation in addition to the amount of the 
investment depreciation account (£84,842) appearing in the balance sheet.” The auditors state 
further, “‘The loans (£114,710) are not fully covered by securities, and we are unable to form an 
opinion as to their value,” ) 

Voting power, one vote for each £10 of preference or ordinary stock. Director’s qualification, £200 
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of preference or ordinary stock. Transfer form, common; fee, 2s, 6d.; all stocks are transferable 
in oe oe en aa Th Telegraphic address, Dextrously, Cent, London. Telephone 
number, 6. ank (3 lines). e company is quoted in the official list. Latest prices—ordi f 
1b; preference, 203; debenture stock, 324. TY eae oe 


_ Rosedale Estates (Canada), Limited.—Being wound up. Liquidator: H. Hart] Bassish 
House, Basinghall Street, E.C.2. i eee ee 


Rowton Houses, Limited.—Directors : W. Morris (Chairman), Hon. C. Ashley, W. T. Dulake 
(Managing Director) and Lord Southwark. Secretary: W. J. Sellwood. Office: 7, Little College 
Street, Westminster, 8. W.1.—The company was registered March 7, 1894, with a view of acquiring and 
carrying on lodging-houses for the working class, The authorised capital is now £450,000 in shares 
of £10, half being ordinary and half 4 per cent. non-cumulative preference (having no priority 
as to capital), and £203,320 ordinary and £191,960 preference have been subscribed and called 
up. It is provided that the amount of the preference shares issued is not at any time to exceed 
the paid-up ordinary capital. ' a 

_ The accounts are made up annually to December 31, and submitted in March. For each of the four 
years to 1910 4 per cent. wasjpaid ; for the five years to 1915, 44; for 1916 and 1917, 4; and for 1918, 
1919 and 1920, 5. Reserve fund, £15,000; reserve for depreciation and renewals, £15,000; carried for- 
ward, £3,644, subject to corporation profits tax. The preference dividend is paid on January 1 and 
July 1. Voting power, one vote for each share of either class. Director’s qualification, 50 shares of 

‘either class. Transfer form, common; fee, 2s. 6d. Telephone number, 2981 Victoria. The shares 
are quoted in the official list. Latest prices—ordinary, 5; preference, 44. 


__ Royal Automobile Club Buildings Company, Limited.— Directors: A. Armitage, F. P. Armstrong, 
‘H. Favarger, E. Manville, Sir D. L. Salomons, Bart., Hon. Sir A. Stanley, G.B.E., O.B., M.V.O., 
and T. H. Weguelin. - Secretary: J. W. Orde. Office: 89-91, Pall Mall, S.W.1.—The company was 
Tegistered July 16, 1908, and holds a lease for 99 years from January 1, 1908, of premises in Pall 
‘Mall, 8.W. (at a yearly rental of £7,500), which have been sublet to the Automobile Proprietary, 
Limited, for 60 years, from March 25, 1912, at a rental of £23,500, which is sufficient to cover— 
the ground rent, interest and sinking fund of the debenture stock, and 5 per cent. on the share 
‘capital. The Automobile Proprietary, Limited, is also liable to this company for—its working 
expenses, not exceeding £500 per annum ; a contribution of £750 per annum (to be increased to £2,000 
when all the debenture stock shall have been redeemed) to a sinking fund for redemption of the 
leasehold ; 5 per cent, on any further capital issued by the company ; and any moneys which the 
company may be called upon to pay in respect of principal and interest of borrowed money. The 
Automobile Club has an option to purchase the undertaking of the company for a sum to discharge all 
its liabilities including capital and debentures. 
| The authorised capital is £250,000 in shares of £10, of which £220,540 has been subscribed, 
and £220,067 10s. called up, 21,991 shares being fully paid, and 63 shares having £2 10s. paid. 
In June, 1912, applications were invited by Williams Deacon’s Bank, Limited, on behalf of the 
purchasers, the North of England Trustee Debenture and Assets Corporation, Limited, for 
£100,000 44 per cent. first mortgage debenture stock at par, with interest payable March 31 
and September 30, and the sum of £86,950 is now outstanding. The trust deed provides for 
the creation of a sinking fund by the payment annually to trustees, commencing on September 30, 
1918, of a sum sufficient, on the basis of compound interest at the rate of 3 per cent., with 
yearly rests, to redeem the debenture stock on September 30, 1950, while power is reserved to the © 
company to redeem all or any of the stock at 103 per cent. at any time on six months’ notice (any 
partial redemption to be by drawings) and also at any time to purchase the debenture stock in the 
‘market at not exceeding 103 per cent., which is also to be the price of redemption in the event of the 
‘winding up of the company. The stock is secured by a first mortgage of all the leasehold land and 
buildings (subject to, but with the benefit of, the lease thereof granted to the Automobile Proprietary, 
Limited), and by a floating charge on the other assets, present and future, excluding uncalled capital ; 
‘and no mortgage or charge on the assets included in the present security can be created. At 
December 31, 1920, there were also a bank overdraft for £17,609, and a liability to Automobile 
Proprietary, Limited, for £20,000 in respect of instalments applied in repayment of loan. 
__ The accounts are now made up annually to December 31, and submitted in May. For the year to 
March 31, 1912, a dividend of 5 per cent. was paid ; for the period of eighteen months to September 30, 
1913, 73 per cent. (actual) ; and for 1913-14, 24 (paid as an interim dividend). There has since been no 
distribution. Debit to general income and expenditure account at December 31, 1920, £8,622. The 
income and expenditure account has, since the end of September, 1914, been credited with the actual 
_payments made by the Automobile Proprietary, Limited, against rent, and is subject to the balance on 
e rent account of £12,963 only, the company having made special allowances to the Automobile 
Proprietary in respect of the fifteen months to December 31, 1915, and the years 1916, 1917, 1918, 
1919 and 1920 of £22,113, £10,999, £10,995, £3,727, £15,469 and £10,995 respectively. Sinking fund 
for redemption of debenture stock, £2,535. Pa has 
Voting power, one vote for every share. Director’s qualification, must be a member of the Royal 
Automobile Club. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 
£10 and multiples. Telegraphic address, Automobile, London. Telephone number, 5000 Regent. 
Latest price of shares, 70s. 


__ Royal Exchange Buildings, Glasgow, Limited.—Directors: R. Maclaren (Chairman), H. L, 
Bisereon, J. G. Chrystal, T. W. Donald, W. T. MacLellan and Sir. F. L. MacLeod, K.B.E. Manager 
and Secretary: H. ©. Milne. Office: Royal Exchange Buildings, Glasgow.—The company was 
Tegistered as unlimited April 20, 1869, and again as limited August 12, 1911, the proper title 
being the Society of Proprietors of the Royal Exchange Buildings, Glasgow, Limited. The authorised 
capital is £58,850 in shares of £50, all of which has been subscribed and called up. There is alsoa 
bond over property for £30,000. : ° 
The accounts are in future to be made up annually to December 31, and submitted in February or 
March. For each of the five years to May 31, 1912, 9 per cent. was paid ; for 1912-13 and 1913-14, 7 ; 
. for 1914-15, 6 (free of income tax); for 1915-16, 6; for the four years to 1919-20, 4; and for the 
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period of seven months from June 1 to December 31, 1920, £1 per share, or at the rate of 32 per 
cent. per annum, was paid (less income tax). Reserve funds, £7,970; carried forward, £390, On 
_ account of 1921 £1 per share was paid in July, - 

Voting power—for 2 shares but less than 5, one vote; for 5 shares but less than 10, two votes; 
for 10 shares but less than 20, four votes; 20 shares, eight votes; and two votes for every 
additional 10 shares beyond 20, the maximum number of votes allowed being 16. Director’s qualifi- 
cation, 5 shares. Transfer form, common; fee, 2s. 6d. Latest price, 354. ; 


Royal Exchange Company (Leeds), Limited.— Directors : E. Becker, J. R. Barnes, H. R. Cousins, 
A. L. Whitehead and W. W. Wylde. Secretary: G. H. Chapman. Office: Leeds.—The company 
was registered June 8, 1906, in reconstruction of a company of the same name formed in 1870. The 
capital is £40,000 in shares of £10, all of which was issued credited as fully paid against a similar 
capital in the old company. There are also mortgages for £27,000. 

The accounts are made upannually to December 31, and submitted in February, an interim dividend 
(in 1921 of 24 per cent.) being paid in August. For 1911 and 1912 a dividend of 5% per cent. was paid 
each year; for 1913, 5; for 1914, 43; for 1915, 5; for 1916 and 1917, 52; for 1918, 1919 and 1920, 
6 ; and for 1921, 64—-dividends, formerly paid free of income tax, are now paid less tax. Reserve fund, 
£1,000 ; reserve for equalisation of dividends, £750; carried forward, £987. Voting power, one vote 
for each share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per deed, 
Latest price, 125. 

Royal Financial Corporation, Limited.—Directors: J. Y. Griffin (President), V. W. Odlum, 
C.B., C.M.G., D.S.O. (Vice-President), L. E. Mair (Secretary—Treasurer) and E. B. McDermid 
(Managing Director), all of Vancouver. Registered Office: 1001-8, Rogers Building, Vancouver, 
British Columbia. London Agent: F. W. Freir, 37-38, Strand, W.C.2.—The company was 
registered May 16, 1910, under the companies acts of British Columbia. In December, 1919, 
40,000 additional ordinary shares were created, and the authorised capital is now $5,000,000 in shares 
of $100, $400,000 being 7 per cent. cumulative preference, with further participation in profits, and 
also priority as to capital, and $4,600,000 ordinary, and $388,600 preference and $511,600 ordinary 
have been subscribed, and of the preference $342,514, and of the ordinary $250,450 have been paid 
up. At June 30, 1921, there were also loans, &c., for about $114,500. 

The accounts are made up annually to June 30, and submitted in October. In respect of the period 
from date of incorporation to June 30, 1911, dividends were paid, absorbing $20,000; in respect of 
the four months to October 31, 1911, $50,000; in respect of the eight months to June 30, 1912, | 
$83,009; in the year 1912-13, $50,672 ; and in 1913-14, $40,500, both classes of shares having received _ 
10 per cent. In respect of 1914-15 only a half-year’s preference dividend to January 1, 1915, was 
paid (none since—to December, 1921). In respect of the year to June 30, 1921, there was a profit of | 
$4,235, while, after writing off $75,001 to loss on realisation or abandonment of assets, a credit to profit | 
and loss of $1,161 brought down was converted into a debit of $69,605. 

Voting power, one vote for each ordinary share on which all calls have been paid; preference 
shares have no voting rights. There is no register of shares in London; dividends are remitted from 
Vancouver without deduction of any income tax. Telegraphic address, Rofinco, Vancouver, B.C. 


Rubber Plantations Investment Trust, Limited.—Directors: H. J. Welch (Chairman), C. H, | 
Clark, E. L. Hamilton, W. R. Hoare, E. Macfadyen, W. Megginson and H. W. Morrison, Secre | 
taries: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E,C.3.—The company | 
was registered March 9, 1909, to carry on the business of an investment and trust company. In | 
addition the company also owns properties of a total area of 99,672 acres, of which 96,690 acres are | 
situated on the East Coast of Sumatra, 2,629 acres in Travancore, Southern India, and 353 acres in | 
Malaya. ‘The total area under cultivation is 14,549 acres, of which 10,642 acres are under tea and | 
3,907 under rubber (3,561 acres of rubber and 8,894 acres of tea in bearing). j 

The authorised capital is £2,000,000 in shares of £1, of which £1,996,719 has been subscribed and | 
called up, including 236,525 shares issued to the shareholders at par in September, 1920, ranking pari | 
passu with the existing shares. There were formerly shareholders’ deposits at 6 per cent. tor £265,885, | 
but holders of £265,385 have exercised their option of receiving an equivalent amount in shares | 
(included in the capital as above) at par, and the balance of £459 is still outstanding. At March 31, | 
1921, there were temporary loans amounting to about £89,000, secured by deposit of certain shares | 
and debentures. 

The accounts are made up annually to March 31, and submitted in October (in 1921). In respect of | 
the period to March 31, 1910, the dividend was 4s. per fully-paid share, and proportionately on the 
partly-paid shares ; for 1910-11 15 per cent. was paid ; for 1911-12 and 1912-13, 10 each time; for 
1913-14, 5; for 1914-15, nil; for 1915-16, 3; for 1916-17, 6; for 1917-18 and 1918-19, nil; for | 
1919-20 6 per cent. was paid ; and for 1920-21 there was no dividend, the net result having been a loss, 
after charging £183,655 in respect of losses on rice and £64,737 for loss on exchange, of £12,150, thus 
reducing a credit balance brought down to £94,321, which was carried forward, subject to Netherland- 
Indies taxation. Reserve fund, £500,000. In their report, submitted in October, 1921, the directors — 
stated that a valuation of the company’s investments in shares, debentures and options, made by | 
the company’s brokers, or by the directors in the case of unquoted securities as at March 31, 1921, 
shows a deficit of £69,642 when compared with the sum of £733,136 at which they stand in the 
balance sheet. | 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rupitli, London. Telephone number, 1800 Minories. 
The shares are quoted in the official list ; latest price, 14s. 


Rubber Securities, Limited.-—Directors: W. A. Addinsell (Chairman and Managing Director), 
T. A. Gallie, E. F. Slade and H. B. Varwell. Secretaries: Bright and Galbraith, Limited. Office: i, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered May 20, 1909, to acquire an 
interest in and assist in developing the plantation rubber industry. The authorised capital is 
£200,000 in shares of £1, of which £118,014 has been subscribed and called up, including 38,217 
shares offered to the shareholders in March, 1920, at a premium of 2s. 6d. per share. | 

The accounts are made up annually to June 30, and submitted in October. In respect of the 
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_ period to May 31, 1910, 20 per cent. was paid; the next distribution was 25 per cent. for the year 
1915-16 (free of income tax); for the four years to 1919-20 5 per cent. was paid each time (less 
tax); and tor 1920-21, nil. Reserve fund, after including premium on shares account, £4,777, and 
writing £6,998 off an investment, £3,040; carried forward, £3, 488, against £6,861 brought down. In 
their report (which contains a list of the company’s investments) submitted in October, 1921, the 
directors stated that ‘the securities have been valued at Stock Exchange prices on June 30 last, 
and the result shows a depreciation of £370 on the book cost at which they stand in the balance 
sheet.” Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone numbers, 611 and 
612 Bank. Latest price, 6s. 6d. 


Ruislip Manor, Limited.— Directors: V. W. Yorke (Chairman), Hon. G. H. B. Gibbs, R. 
Hepburn, A. Hoare, C. H. Hoare, Sir T. S. Lea, Bart., G. Leith and A. Wilson. Acting Secretary : 
A. S. Soutar. Office: 8, King William Street, Strand, W.C.2.—The company was registered 
December 13, 1910, for the purpose of acquiring an estate about 1,800 acres at Ruislip and North- 
wood, which is to be developed under a town-planning scheme; to the end of 1914 123 acres 
had been taken up, and the company has the option of taking up further lands, part of the above- 
_mentioned 1,300 acres, up to 1931. In 1914 15,000 preference shares were created, and the authorised 

capital is now £75,000 in shares of £1, £15,000 being 5 per cent. cumulative preference, having a priority 
also as regards capital and arrears of dividend, and £60,000 ordinary, and £2,725 preference and 
_ £29,902 ordinary have been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in June. The property 

is being developed, and small sales of land are being effected. At December 31, 1919, there was a 

debit to development account of £20,756. The accounts for 1920 have not been received. Voting 

power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 
P| 2s. 6d. Telephone number, 7595 City. 


4 Russian Corporation, Limited.—Directors—Resident in Great Britain: A. W. Tait, C.B.E. 
(Chairman), N. E. Holden (Vice-Chairman), W. B. Dunlop, W. W. Ffennell, L. M. Jacobs and 
Sir P. Lacy, Bart. ; Resident in Russia: E. Grube, B. Kamenka, His Excellency A. Poutiloff and His 
Excellency A. Wischnegradski. Manager and Secretary: A. B. Stodart. Office: 32, Bishopsgate, 
H.C.2.—The company was registered March 7, 1914, to carry on the business of an investment and 
finance company primarily in connection with Russian securities. The authorised capital is £2,000,000 

in shares of £1, of which £1,000,000 has been subscribed and called up, the shares having been issued 

at a premium of ls. per share. At September 30, 1921, loans for £178,144 had been obtained. 


_ The accounts are made up annually to September 30, and submitted in December. For the 
period to September 30, 1915, a dividend of 4 per cent. (actual) was paid ; for the year 1915-16, 5; and 
for the five years to 1920-21 nil. For 1920-21 there was a loss, after writing off £6,687 for deprecia- 
tion of investments, of £34,045, and, after deducting £7,390 income tax reclaimed, a credit balance of 
_ £16,446 brought forward was converted into a debit of £10,208. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ruscorlim, Stock, London. Telephone numbers, 2805 and 
2806 London Wall. The company is quoted in the official list ; latest price, 2s. 6d. 


; Sackville Estate Company, Manchester, Limited.—Directors: A. Stewart (Chairman), F. C, 
_ Scott and W. H. Shaw. Secretary: A. S. Brewis. Office: Canada Chambers, 36, Spring Gardens, 
Manchester.—The company was registered February 11, 1893. The authorised capital is £150,000 in 
"sates of £10, of which £80,000 has been subscribed and paid up. There are also—4 per cent. first 
mortgage debenture stock for £100,000, issued in December, 1908, at par, with interest payable 
‘2 June 30 and December 31, and the principal repayable at par on December 31, 1929, or, at the option 
_ of the company (now), in whole or in part, on six months’ notice, at 105 per cent., and in the event of 
_ reconstruction or amalgamation also at 105 per cent. ; and loans on mortgage, &c., for £55,000. 


4 The accounts are made up annually to March 31, and submitted in June. For each of the five years 

_ to 1907-8 a dividend of 4 per cent. was paid; for 1908-9, 43; for the nine years to 1917-18, 5; for 
1918-19, 6 ; for 1919-20, 7 ; and for 1920-21, 8. Reserve fund, £33,429 ; carried forward, £15,756, subject 
to directors’ fees. Dividends, formerly paid free of income tax, are now paid less tax. Voting 
power, one vote for each share. Director’s qualification, 50 shares. ‘Transfer form, common ; fee, 
2s. 6d.; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
Punctual, Manchester. Telephone number, 1334 (City), Manchester. Latest price of debenture 
stock, 553. 


St. Anne’s-on-the-Sea Land and Building Company, Limited.— Directors: N. Morris (Chairman), 
J. K. Butcher, F. Pickup and O. W. Porritt. Secretary: R. Cartmell. Office : St. Anne’s-on-the-Sea.— 
_ The company was registered October 15, 1874. The subscribed capital is now £50,605 in fully- 

paid ordinary shares of £2 10s., and £30,000 in 10 per cent. cumulative preference shares of £5, with 
£1,500, or 5s. per share, called, and £3,582 paid in advance. There are also, on capital account, 
ground rents sold, £23,316, and share premium account £15, 246. ; 

The accounts are made up annually to March 1, and submitted on the last Saturday in that month. 
The ordinary shares received 11 per cent. for each of the ten years to 1917-18; and for 1918-19, 
1919-20 and 1920-21, 12. Reserve fund, £5,000; carried forward, £5,599, On account of 1921-22 4 per 
“cent. was paid in September, The preference dividend is paid half-yearly. cdf 

Voting power, one vote for each ordinary or preference share up to 10, one for every additional 

5 up to 100, and one for every 10 beyond. ODirector’s qualification, 100 ordinary shares and one 
acre of land. Transfer form, common; fee, 1s. 6d. per deed. Telephone number, 142, St. Anne’s- 
on-the-Sea. 


$ 


: St. James’s Buildings, Limited.— Directors: L. B. Lee (Chairman), G. L. Bolden, C. Heape, F. 
Hewit, OC. C. Railton and C. Roberts. Secretary: J. E. Clement. Office : St. J ames s Buildings, Oxford 
Street, Manchester.—The company was registered June 17, 1911, to acquire a building in course of eree- 

tion in Oxford Street, Manchester, with an adjoining warehouse and certain land, the greater part 

‘ leasehold. The authorised capital is £250,000 in shares of £1, £150,000 being in 6 per cent. cumulative 
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preference, with a priority as to capital and any arrear dividends, but without further participation, 
and £100,000 in ordinary shares, and the entire capital has been subseribed and called up, all the 
ordinary shares except 604 having been allotted to the vendors fully paid. There is also 45 per cent. 
first mortgage debenture stock for £250,000, with interest payable January 31 and July 31, and the prin- 
cipal will be redeemed at par on June 30, 1941, while sinking fund policies have been taken out to secure 
the repayment of one half of the debenture stock on the above date ; the debenture stock is specifically 
secured by a first mortgage on the property. ‘The vendors have agreed to take a lease of the properties 
for a term of 30 years from July 1, 1911, at an annual rent sufficient to provide for the payment of the 
ground rents, interest on the first mortgage debenture stock, the preference dividend and 7 per cent. on 
the ordinary shares, the maintenance of the debenture stock sinking fund policies, working expenses and 
directors’ remuneration. 

The accounts are made up annually to June 30, and submitted in September. For the year 
1911-12 a dividend of 12 per cent. was paid; and for each of the nine years to 1920-21, 7. 
Reserve fund, £24,216; dividend reserve account, £180; carried forward, £67. ; 

Voting power, one vote for every ordinary or preference share, but, for the preference shares, 
only exercisable under special circumstances. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Debenture stock is transferable in sums of £10 and multiples ; fee, 1s, 
Telephone number, 460 City, Manchester. The preference shares and debenture stock are quoted in © 
the official list. Latest prices—preference shares, 42; debenture stock, 153. 


Saint Mungo Property Company, Limited.— Directors : J. M‘Farlane (Chairman), H. Blair and 
T. M. Cunningham. Secretaries: Brownlie, Bauchop and Bridgett. Office: 9, Blythswood Square, 
Glasgow.—The company was registered April 2, 1889, and owns land and house property. 
The authorised capital is £50,000 in shares of £1, of which £45,987 has been subscribed and paid up, 
and there are bonds for £59,430 at 4 per cent., and loans of £7,643. 

The accounts are made up annually to May 15, and submitted in July. For 1908-9 and 1909-10 
a dividend of 4 per cent. was paid each year; for 1910-11, 24 (free of income tax); for the seven 
years to 1917-18, only interest charges were met ; for 1918-19 a dividend of 3 per cent. was paid 
(less tax); for 1919-20 only interest charges were met ; and for 1920-21 a dividend of 3 per cent. was | 
paid. Carried forward, £647. Voting power, one vote for every share. Director’s qualification, — 
50 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 3477 (Douglas), Glasgow. 
Latest price, 4s. 3d. | 


St. Petersburg Land and Mortgage Company, Limited. — Directors: J. 8. P. Samborne | 
(Chairman), R. Gualino (Italy), Hon. E. Hubbard, Col. Sir H. Jekyll, K.C.M.G., and Sir F. W. Lowe, 
Bart, M.P. Secretary: H. G. Clarke, F.0.1.8. Office: 8, Arthur Street, E.C.3.—The company was | 
registered August 18, 1911, to acquire an area of land, 638 acres in extent, situated on the island Wassi- | 
lewski-Ostrov, Petrograd (St. Petersburg), and to develop the same for residential purposes, In May, 1916, | 
50,000 preference shares were created, and the authorised capital is now £1,050,000 in shares of £1, | 
£50,000 being preference and £1,000,000 ordinary, and all the ordinary, but none of the preference, have | 
been issued fully paid. The preference shares have priority as to capital and any arrears of dividend, | 
are entitled to a cumulative dividend of 5 per cent., and to one-half the surplus profits, and an option | 
has been given to certain parties over all the preference shares until June 30, 1918, or the expiration of 
one year from the termination of the war (whichever date is later). In May, 1912, there was offered 
for sale, on behalf of the purchasers, £350,000 of 5 per cent. debentures at the price of 92 per cent. ; the 
debentures are of £500, £100 and £20 each, and form part of a total authorised of £1,000,000, of which 
£779,000 has in all been issued, including £350,000 allotted to the vendors as part-purchase considera- 
tion ; the interest dates for the debentures are March 1 and September 1 (the interest being guaranteed 
for a period of five years from September 1, 1918, by Mr. R. Gualino, one of the directors), and | 
the principal is repayable at par September 1, 1937, but the company reserves the right to redeem | 
the whole or any part of the debentures (if a part, by drawings) at par on any interest date, on three 
months’ notice, or at any time to purchase the debentures in the market at not exceeding par, plus 
accrued interest. A sinking fund was to be established for the debentures by the appropriation of 4 
roubles in respect of every square metre of land sold, and one-third of the net proceeds of the sale of 
any buildings forming part of the debenture holders’ security, together with such further sum, if any, as 
should, in any year after 1915, be required to bring the sinking fund payments made during such 
year up to a total equal to 2 per cent. of the nominal amount of the debentures previously issued. 
The debentures are secured by a first floating charge on the undertaking and assets of the company, 
and, except as above mentioned, no charge can be created over the property ranking before, or pari 
passu with, the present debentures. The-debentures are to bearer, but may be registered as to principal 
at the company’s office in London, at a charge of 2s. 6d. per debenture, and registered debentures 
may be reconverted into bearer, the charge being 2s. 6d. per bond. The company has been authorised 
to exchange any of the debentures outstanding for debentures printed in English and Russian, and | 
payable as to principal and interest in Russian currency at the fixed exchange of 2s, 1gd. to the rouble, 
but no such exchanges have yet taken place. 

In 1914 the debenture holders agreed (subject to the interest on the debentures being guaranteed fora 
period of five years from September 1, 1913, by Mr. R. Gualino, one of the directors) that the company 
should be authorised to sell for cash or mortgage any part of the property charged under the trust 
deed without paying any part of the proceeds of such sale into the sinking fund, provided the net | 
proceeds of such sale or mortgage are used for the development or improvement of the remaining 
property charged, or for the redemption of debentures. Interest due September 1, 1914, on the 
debentures was not met, and at a meeting of debenture holders in December, 1914, it was agreed to 
postpone the due date of the interest on the debentures which fell due on September 1, 1914, and all 
subsequent interest which shall become payable during the European war or within six months after its | 
termination, as to one half of such interest until twelve months, and as to the other half until eighteen 
months after the termination of the war. 

The accounts are made up annually to July 18, and submitted in December. Attention has so far 
been directed to the general development of the properties, and no profit and loss account has yet been 
issued. Debenture interest has been paid to March, 1914, but, as stated above, interest due 
September 1, 1914, has not been met, and that payment, together with all subsequent interest payments 
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falling due during the continuance of the European war, or within six months after its termination, 
were postponed until after the termination of the war. No report has been issued by the com- 
pany since 1913, but this notice has been officially revised. Voting power, one vote for each share. 
Director's qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 2939 
City. 

Salisbury House Estate, Limited.—Directors : J. L. Bergson, L. Goldberg (Managing Director), 
H. R. King, L. Neumann and C. Pakeman. Secretary: N. E. Munns. Office: 286, Salisbury House, 
E.C.2.—The company was registered January 7, 1902. The authorised capital is £300,000 in shares of 
£1, all of which has been issued and paid up. There are also 4 per cent. debentures of £100 each 
for £285,000 (outstanding balance of £300,000), with interest payable January 1 and J uly 1, and the 
principal repayable by annual drawings commenced in 1912. . 

The accounts are made up annually to December 25, and submitted in April. For 1910 dividends 
amounting to 7 per cent. were paid; for 1911 and 1912, 8 each year; for 1913, 7; for 1914, 43 for 
1915, 3; for 1916, nil; for 1917, 25 per cent.; and for 1918, 5; for 1919, 6; for 1920, 10; and 
on account of 1921, 43. Reports are not published, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Salisburia, London. Telephone numbers—2454 London Wall 
(Secretary) ; 2221 Central (Comptroller), 


San Antonio Land and Irrigation Company, Limited.—Dzrectors: M. Lash (Vice-President) 
W. Gow (Vice-President), W. Aubrey, W. Bain, R. C. Brown,*H. M. Hubbard, C. D. Magee and 
E.R. Wood. Secretary: R. H. Merry. Head Office: Manning Arcade, Toronto. London Agents : 
Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.C. 2.--The company 
was incorporated under the laws of the Dominion of Canada on April 19, 1911, to acquire 60,000 
acres of agricultural land near the city of San Antonio, in the State of Texas, a large portion of which 
is under cultivation, and controls, by ownership of its share and bond capital, an Irrigation Company, 
which owns a concession from the State of Texas, granting the exclusive right in perpetuity for the 
utilisation of the waters of the Medina River for the purposes of irrigation. The irrigation system 
was completed in 1913. The land is suitable for the growing of cotton, alfalfa, and other crops, it 
being the intention of the company either to sell or lease the lands to other parties. 


The authorised share capital is $8,000,000 in shares of $100, all of which has been issued and is 
fully paid. In May, 1911, there was offered for sale by the Bank of Scotland, 30, Bishopsgate, E.C.2, on 
behalf of the owners, £1,200,000 6 per cent. first mortgage twelve-year bonds to bearer, of £20 and £100 
each (part of £1,750,000 authorised), at the price of 99 per cent. Coupons are payable May 1 and 
“November 1 (see below), and the principal is to be repaid on May 1, 1923, at 105 per cent., froma 
fund to be provided by the proceeds of the sale of all lands, after payment of administration 
_ charges and the interest on the bonds so far as it may not be met by other income, which fund will 
be applied to purchases of bonds in the market below 105 per cent. and accrued interest, while the 
company reserves the right to redeem the whole, or any part of the bonds, at 105 per cent. and 
interest at any time, on three months’ notice. The bonds are secured as a specific first mort- 
gage on all the lands of the company, and on the bonds and stock of the Irrigation Company. 
Payments on the bonds have been made, in London—by the Bank of Scotland, as above—New York, 
: af Toronto. The bonds are to bearer, but may be registered as to principal only and reconverted to 
_ bearer at the office of the London agents in London, the fee being 1s. per bond for each transaction, 
At April 30, 1914, there were—loans, including interest account, for $2,624,520, part of which were 
secured by the issue as collateral of the balance of £400,000 of first mortgage bonds and £150,000 of 
7 per cent, promissory notes; and vendors’ lien notes on land purchased, amounting with accrued 
interest to $96,311. 
‘ Only a small portion of land has been sold. Bond interest was duly met to November 1, 1913, but 
default took place on May 1, 1914, and no later interest payments have been made. The company is now 
in the hands of a receiver, and, efforts to arrange the financial difficulties having failed, the company 
itself, in November, 1914, filed a voluntary bankruptcy petition at the United States Federal Court in 
New York. In October, 1914, a committee, consisting of Messrs. T. Rowe (Chairman), A. C. Griffiths, 
H. M. Hubbard and A. 8S. Marks, was appointed to represent the interests of the bondholders. A 
judgment for foreclosure and sale of the property was made by the Federal District Court in 
1917, and the committee are now in a position to sell the property or reorganise the company’s 
business. In order to protect the bondholders’ interests under the foreclosure judgment, and to be 
in a position to bid, if necessary, for the property on behalf of the bondholders, the committee, in 
July, 1918, called for the deposit of the bonds, against which negotiable deposit receipts were issued, 
At a meeting of the first mortgage bondholders held in December, 1920, resolutions were passed 
authorising the committee to enter into a contract for the sale of the property if they considered it 
to be in the interests of the bondholders. : 
Voting power, one vote for each share. Director’s qualification, must be a shareholder. Telegraphic 
address, Outstorm, London. Telephone number, 2902 London Wall, City. The first mortgage bonds 
and deposit receipts are quoted in the official list; latest price, 173. 


San Jacinto Land Company, Limited.— Directors: M. Horner (Chairman ), F. E. Lander and H.S. 
Holden. Secretary: V. S. Wright, F.S.A.A., A.C.I.S. Office: Ridgway House, 40-2, King William 
Street, E.C.4.—The company was registered April 27, 1894, to take over the properties of the San 
Jacinto Estate, Limited, registered May 29, 1890, a portion of which has since been sold. The 
hag are situated in the county of Riverside, California. The company has carried out a 
arge amount of irrigating, and has planted portions of the property with fruits and grain. The 
authorised capital is £50,00C in shares of £1, £35,000 being ordinary and £15,000 preference, 
and £21,670 ordinary and £14,019 preference have been subscribed and paid up. The preference 
shares are entitled to three-fourths of the profits which the directors may determine to distribute, 
and in the event of liquidation are to take a like portion of the surplus assets. There are also 
mortgages for £6,677. 
' The accounts are made up annually to September 30, and those for 1919-20 were submitted 
in April, 1921. No dividend has yet been paid on either class of shares, but mortgage interest has 
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been paid to date. Carried forward a credit balance of £6,941, as against a debit of £893 brought 
down. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Telegraphic address, Yexlo, Cannon, London. Telephone number, 
303 Avenue. ; 


San Paulo Mortgage and Finance Company, Limited.— Directors: S. Van den Bergh (Chairman), 
A. D. Gurd, F. Last, R. Peto and W. Slark. Secretary: H. R. Green. Office: 1, Broad Street 
Place, E.C.2.—The company was registered December 15, 1921. The authorised capital is £100,000 
in shares of £1, all of which has been issued and called up, 95,000 shares fully paid, and 5,000 having 
final instalment of 7s. 61. per share payable on September 30, 1922. ‘There is also 8 per cent. deben- 
ture stock for £100,000, part of £200,000 authorised, with :nterest payable March 31 and September 
30, and the principal repayable at a premium of 25 per cent. on March 31, 1937, or at any time on and 
after December 31, 1928, on three months’ notice. 

The company is a private one. Voting power, one vote for every share. Director’s qualification, 
none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gencytrus, Ave, London, 
Telephone numbers, 1026 and 160 London Wall. 


Saskatchewan Investment and Trust Company, Limited.—The assets have been acquired by the 
Western Trust Company of Winnipeg. 


Scottish American Investment Company, Limited.—Directors : g (Chairman), 
J. W. Brodie, A. R. Duncan, A. W. R. Durham, T. Maitland and T. M. Murray. Manager: C. Munro. 
Secretary : A. D. F. Torrance, C.A. Office: 123, George Street, Edinburgh.—The company was registered 
March 29, 1873. In 1902 the capital underwent considerable alteration, preference stock being 
issued in respect of a call of £4 made on the shares (then of £10, with £2 paid up, but simul- 
taneously reduced to £6, with £2 paid), and out of the proceeds of this operation 4 per cent. 
debenture stock was paid off; in 1904 the liability of £4 per share on the ordinary shares 
was extinguished ; and in 1906 and 1913 fresh capital was created, so that the authorised amount is now 
£2,100,000, £700,000 being in ordinary shares of £2, and £1,400,000 in 4 per cent. cumulative prefer- 
ence stock (with a priority as to capital), all of which has been subscribed and paid up. The 
company has borrowing powers to the extent of two-thirds of the paid-up capital, and these had, 
at December 31, 1921, been exercised to the amount of £1,106,597—£793,545 in 35 per cent. con- 
solidated debenture stock, with interest payable May 15 and November 15, and the principal repay- | 
able, at the company’s option, in or after 1922, at par ; and £313,052 in terminable debentures. ‘lhe | 
debenture stock and the debentures rank pari passu. : 
The accounts are made up annually to December 31, and submitted in February, an interim | 
dividend (in 1921 of 7 per cent.) being paid in August. For 1910 the dividend was 14 per cent., with a | 
bonus of 2 per cent. ; for 1911, 15, with a bonus of 2 per cent.; and for the ten years to 1921, 16, | 
with a bonus of 2 per cent. each year—dividends, formerly paid free of income tax, are now 
distributed less tax. General reserve fund, £930,000; insurance fund, £10,000; carried forward, | 
£64,305, after applying £20,000 in reduction of the amount at which the investments stand in the | 
books. The preference dividend is payable on May 15 and November 15. 
Voting power, one vote for each £100 of preference, or £10 of ordinary capital. Director’s qualifica- | 
| 


tion, £1,000 of capital, of which one-half must be ordinary. Transfer form, common ; fee, 2s. 6d. per 
deed; debenture stock is transferable in multiples of £1. Telegraphic address, Faithful, Edinburgh. 
Telephone number, 226, Edinburgh. The ordinary shares and preference stock are quoted in the 
official list. Latest prices—ordinary shares, 5; preference stock, 64; debenture stock, 605. 


5 
Scottish American Mortgage Company, Limited. — Directors: A. Wallace ERE | 


G. D. Ballingall, E. M. Beilby and J. P. Watson. Manager and Secretary: D. M. Wood. 
Office: 30, Charlotte Square, Edinburgh.—The company was registered July 27, 1874. The subscribed 
capital was £1,500,000 in shares of £10, and £300,000, or £2 per share, had been called up, and 
£300,000 (being £8 on 37,500 shares) had been paid in advance, this sum ranking for 5 per cent. 
interest. In October, 1906, holders of the 37,500 shares on which £8 had been paid in advance | 
were offered the option (almost entirely accepted) of converting every such share into one fully- | 
paid A or B preference share of {£8, which were simultaneously converted into. stock, and one fully- | 
paid ordinary share of £2. Holders of shares on which only £2 had been paid have from time to 
time been offered the privilege in respect of a fixed number of shares of paying up such £8 in advance, | 
and having the payment converted into A preference stock ; like facilities are to be offered (gradually) 
in connection with the remainder. The capital is now represented by £671,776 A preference stock, | 
£300,000 B preference stock, 121,472 fully-paid shares of £2, and 28,528 shares of £10, with | 
£57,056, or £2 per share, called and paid up, while £560 (being £8 per share on 70 shares) has been 
paid in advance. The A preference stock carries 44 per cent. cumulative dividends, and the B | 
preference 5 per cent. also cumulative, the preference stocks having a priority in respect of capital in | 
the order named over the ordinary. There are aiso—4 per cent. debenture stock for £102,550, issued in | 
1912 and 1913, at par, with interest payable May 15 and November 11, and the principal repayable, at 
the option of the company, after Whitsunday, 1922, at 103 per cent., at any term of Whitsunday or 
Martinmas on giving six months’ notice ; £212,680 in 4 per cent. perpetual debentures, with interest | 
payable by warrant May 15 and November 11; £117,280 in terminable debentures ; and deposits for | 
£17,450. The borrowing powers are limited to one-half the paid-up capital, and, in addition, a sum | 
equal to the reserve fund. 
The accounts are made up annually to May 31, and submitted in July or August. For each of the | 
four years to 1911-12 the dividend on the ordinary shares was 10 per cent. ; and for each of the nine | 
years to 1920-21, 12. Reserve fund, £250,000; contingent fund, £45,000; carried to surplus revenue | 
account, £2,348, increasing that item to £56,348. On account of 1921-22 an interim dividend of 5 per 
cent. was paid in December. The dividends on the preference stocks are paid on May 15 and 
November 11, less income tax. : 
Dividends on the shares, formerly paid free of income tax, are now paid less tax. Voting power, | 
one vote for every ordinary share or £20 of preference stock. Director’s qualification, 250 ordinary | 
shares. Transfer form, common ; fee, 2s. 6d. per deed; A and B preference stocks and debenture | 
stock are transferable in sums of £1 and multiples. Telegraphic address, Mortgage, Edinburgh. | 
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Telephone number, 204, Edinburgh. Latest prices—£2 shares (fully paid), 80s.; £10 shares (£2 


paid), 70s. 6d. A preference stock, 72; B preference stock, 79; debenture stock, 70; perpetual 
debentures, 72. 


Scottish American Trust Companies.—Directors: J. E. Cox (Chairman), G. Bonar, A. Hunter 
and W. Low. Secretary: W. C. Lawson. Office: 22, Meadowside, Dundee. London Correspondents : 
Robert Fleming and Co., 8, Crosby Square, E.C.3.—The Scottish American Trust, with its three issues 
of certificates, was, on March 24, 1879, registered as three distinct companies. They are, however, 
under one management, and can be best described under one head. Each company has power to 
borrow up to an amount equal to the ordinary stock issued, and all sums so borrowed are to 
rank equally. The voting power is one vote for every £1 of stock. Director’s qualification, £500 
stock of each company to qualify as a director of that company. Transfer form, common; fee, 
2s. 6d. per deed; the stocks are transferable in multiples of £1. Telegraphic address, Fleming, 
Dundee. Telephone number, 597, Dundee. 


First Scottish American Trust Company, Limited.—The capital is £300,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £250,000, of which £150,000 was issued in March, 1910, 
at par, and £100,000 in April, 1910, at par; interest on the latter is payable May 1 and 
November 1, and the principal is repayable, at the option of the company, at any time after 
December 31, 1925, at 102 per cent., on six months’ notice. 

The accounts are made up annually to May 1, and submitted in that or the following month. 
For each of the six years ended with 1909-10 the dividend was 82 per cent.; for 1910-11, 83; 
for each of the nine years to 1919-20, 92 ; and for 1920-21, 94. Reserve fund, £114,000; carried 
forward, £17,633, subject to corporation profits tax. In their report for 1920-21 the directors 
stated that ‘‘A valuation of the investments . .. . . shows an excess of value over the 
combined share and debenture capital of £163,255 18s, 2d., which sum includes the reserve fund 
and balance of revenue carried forward to next year.” On account of 1921-22 44 per cent. was 
paid in November. Latest price, 1464. 


Second Scottish American Trust Company, Limited.—The capital is £400,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £350,000, of which £200,000 was issued in March, 1910, 
at par, and £150,000 in April, 1910, at par; interest on the debenture stock is payable March 
1 and September 1, and the principal is repayable, at the option of the company, at any time 
after December 31, 1925, at 102 per cent., on six months’ notice. There was also, at March 1, 
1921, aloan account of £42,000. 

The accounts are made up annually to March 1, and usually submitted in that or the 
following month. For each of the six years ending with 1909-10 the dividend was 84 per cent. ; 
for 1910-11, 9; and for the ten years to 1920-21, 94. Reserve fund, £150,000; carried forward, 
£21,757. subject to corporation profits tax. In their report for 1920-21 the directors stated that 
a valuation of the investments as at March 1 shows ‘‘an excess of value over the combined 
share and debenture capital of £230,764, which sum includes the reserve fund and balance of 
revenue carried forward to next year.” On account of 1921-22 43 per cent. was paid in September. 
Latest price, 1474. 


Third Scottish American Trust Company, Limited.—The capital is £400,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £350,000, of which £200,000 was issued in March, 1910, 
at par, and £150,000 in April, 1910, at par ; interest on the debenture stock is payable January 1 
and July 1, and the principal is repayable, at the option of the company, at any time after 
December, 1925, at 102 per cent., on six months’ notice. 

The accounts are made up annually to July 1, and usually submitted in that or the following 
month. For each of the twenty-two years ended with 1909-10 the dividend was 7? per cent. ; 
for 1910-11, 83; and for the ten years to 1920-21, 82. Reserve fund, £127,000; carried 
forward, £22,230, subject to corporation profits tax. In their’ report for 1920-21 the directors 
stated that “‘A valuation of the investments..... shows an excess of value over the com- 
bined share and debenture capital of £178,207 19s 11d., which sum includes the reserve fund 
and balance of revenue carried forward to next year.’ On account of 1921-22 4 per cent. was 
paid in January, 1921. Latest price, 135. 


Scottish and Canadian General Investment Company, Limited.—Directors: J. L. Mounsey 
(Chairman), J. B. Don, T. J. C. Gifford, J. Ivory, I. W. Killam, A. Shepherd and J. A. Spens. 
Secretaries: Maxtone Graham and Sime. Office: 34, Charlotte Square, Edinburgh.—The company 
was registered December 30, 1910. The authorised capital is £500,000 in shares of £1, £300,000 being 
preference and £200,000 ordinary. The preference shares have a priority as to capital, are entitled to 
a cumulative dividend of 44 per cent., and to rank pari passu with the ordinary shares for an 
additional dividend up to 1 per cent. after paying 8 per cent. on the latter. Of the preference capital 
£150,000, and of the ordinary £100,000, have been subscribed and called up. There are also—deben- 
ture stock for £57,537 ; terminable debentures for £27,300 ; and loans, the amount of which, however, 
is not stated separately in the accounts. : P . 

The accounts are made up annually to March 31, and submitted in June, In respect of the period 
to March 31, 1912, the ordinary shares received 24 per cent. per annum; for 1912-13 and 1913-14, 5 ; 
tor 1914-15, 1915-16 and 1916-17, 4; and for the four years to 1920-21 only the preference dividend was 
paid. Reserve fund, £8,054; carried forward, £4,776, as against £6,984 brought down. It was stated 
in the report submitted in June, 1921, that ‘*a valuation of the investments made at the close of the 
financial year shows a considerable depreciation on book value.” 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares. 
Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. Latest prices—ordinary, 7s. 6d. ; 
preference, 10s. 3d. 


Scottish and Dominions Trust, Limited.—Directors: D. M. M. Milligan (Chairman), A. D. 
Maclagan, Sir C. G. Macrae and ©. H. Urmston. Manager and Secretary: A. J. Paterson, 
C.A. Office: 49, Queen Street, Edinburgh.—The company was registered May 23, 1912. The 
authorised capital is £500,000 in shares of £10, of which £178,430 has been subscribed and con- 
verted into £107,058 of 5 per cent. cumulative preference shares of £1, ranking also for priority 
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as regards capital, and £71,372 of ordinary shares of £1. The power of the directors to borrow 
money on debentures and debenture stock, or otherwise, is limited to the amount of the subscribed 
capital, while, in addition, the directors have power to borrow up to £100,000, but only for temporary 
urposes. . 
‘ The accounts are made up annually to September 15, and. submitted in November. The 
preference dividend has been paid to date, but there was no distribution on the ordinary shares 
until in respect of 1918-19, for which year a dividend of 5 per cent. was paid ; and for 1919-20 and 
1920-21 similar distributions were made. Reserve fund, £1,000; suspense account, £24,000; carried 
forward, £330. The preference dividend is paid May 15 and November 11. 

Voting power, one vote for every share, and when converted one vote for every five preference 
shares and one vote for each ordinary share. Director’s qualification, 100 shares, and when converted 
shares to the nominal value of £1,000, of which at least £400 shall be ordinary. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152, Edinburgh 
Latest prices—ordinary, 10s. ; preference, 11s. 


Scottish and Foreign Trust, Limited.—Directors: Sir H. K. Ogilvy, Bart., Maj. W. B. 
Rankin and G, G. Watson. Secretaries: Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, 
Edinburgh.—The company was registered February 23,1914. The authorised capital is £500,000 in 
shares of £2, of which £102,700 has been subscribed and called up, and divided into £51,350 in 5 per 
cent. preference stock and £51,350 in ordinary shares of £1. The preference stock ranks first for 
cumulative dividends of 5 per cent. per annum, and has also priority as to capital, but without further 
participation. At December 31, 1921, there were bankers’ loans for £91,981. 

The accounts are made up annually to December 31, and submitted in February. There has been 
no dividend on the ordinary shares, The preference dividend has been paid to June 30, 1917, only 
six months’ interest having been paid in respect of 1917 owing to the outlook regarding Russian 
securities. In respect of 1919 there was a loss of £3,931; in 1920 a loss of £4,646; and in 1921 a 
loss of £4,442, and at the close of that year there was a total deficiency of £13,577. No interest has 
been received on Russian. securities in respect of 1919, 1920 or 1921. 

Voting power, one vote for each ordinary share, and one vote for every £5 of preference stock 
except in the event of the preference dividend being five days in arrear, when the preference stock- 
holders have one vote for each £1 of stock. Director’s qualification, shares or stock of either class 
to the nominal value of £500, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. ; preference stock is transferable in sums of not less than £1. Telegraphic 
address, Yeoman, Edinburgh. Telephone number, 6483, Edinburgh. 


Scottish Assets Company, Limited.— Directors : W. Gillies, LL.D. (Chairman), N. F. Cameron, W. 
Hayes and T. Macgill. Managers: AikmanandGlen. Office: 121, St. Vincent Street, Glasgow.—The 
company was registered June 23, 1887, The authorised capital is £100,000 in shares of £10, and the 
whole amount has been subscribed, and £30,000, or £3 per share, paid up. There are also deposits 
for £14,879. 

The accounts are made up annually to July 31, and submitted in August. For each of the 
twenty-six years to 1914-15 the dividend was 7 per cent. ; and for 1915-16, 1916-17, 1917-18, 1918-19, 
1919-20 and 1920-21, 8. Reserve fund, £11,250; dividend equalisation fund, £1,500; carried forward, 
£6,902. On account of 1921-22 4 per cent. was paid in February. Dividends, formerly paid free of 
income tax, are now paid less tax. Voting power, one vote for every share. Director's qualification : 
no special qualification required. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, — 
Actuary, Glasgow. ‘Telephone number, 1864 (Central), Glasgow. Latest price, 51s, 3d. 


Scottish Australian Investment Company, Limited.— Directors; F. W. Turner (Chairman and 
Managing Director), E. M. Crookshank, Lt.-Col. I. R. I. F. Forbes, D.S.0., N. W. Grieve, J. C. Inglis 
and J. Varley. Secretary: T, G. Park. Office : Winchester House, E.C.2.—The company was established 
in 1840, and registered and incorporated October 27, 1856, and besides lending money on mortgage in 
Australia, has invested in pastoral, landed, and house property there to a large extent and elsewhere. 
The capital is—£500,000 in consolidated ordinary stock, £200,000 in 6 per cent. guaranteed preference 
stock, and £400,000 in 5 per cent. guaranteed preference stock, all fully paid (the 5 per cent. stock ranks 
after the 6 per cent.). There are also—£306,300 debentures, including £200,000 4 per cent. perpetual 
debentures (registered) with interest payable January 1 and July 1, the remainder being terminable. 

The accounts are now made up annually to June 30, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paid in May. For 1909-10, 1910-11 and 1911-12 5 per cent. 
was paid on the ordinary stock each year; for 1912-13, 74; for 1913-14, 10; for 1914-15, 8; for 
1915-16 and 1916-17, 74 each year; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 
1919-20 and 1920-21, 10, free of income tax. Reserve fund, £400,000; carried forward, £28,839, 
subject A income and corporation profits taxes. The preference dividend is payable on January 1 
and July 1. 

Voting power, one vote for each £1 of ordinary stock, Director’s qualification, £500 of ordinary 
stock. Transfer form, common for stocks, special for debentures; fee, 2s. 6d. per transfer; all 
stocks are transferable in amounts of £1 and multiples. Telegraphicaddress, Caroonga, Stock, London. 
Telephone number, 8993 London Wall. ‘The company is quoted in the official list. Latest prices— 
ordinary, 1074; 6 per cent. preference, 86; 5 per cent. preference, 63; debentures, 62. 


Scottish Canadian Mortgage Company, Limited. — Directors: R. M. Johnston, M.D. 
(Chairman), J. M. Graham and J. ‘H. Guild. Secretaries: Baillie and Gifford, W.S. Office: 
3, Glenfinlas Street, Edinburgh.—The company was registered. February 15, 1912. The authorised 
capital is £500,000 in shares of £1, £300,000 being preference and £200,000 ordinary, and 
£64,430 preference and £100,000 ordinary have been subscribed and paid up, The preference 
shares have a priority as to capital, rank first for 5 per cent. cumulative dividends (formerly 
45 per cent., but increased by special resolution in June, 1914), and are entitled to participate 
pari passu with the ordinary in profits up to a maximum of 5% per cent. after the ordinary 
have received 8 per cent. per annum. 

In May, 1920, 98°9 per cent, of the issued share capital was acquired by the Scottish Mortgage and 
Trust Company, Limited, by an exchange of shares on the basis of seven fully-paid ordinary shares | 
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£1 and one £1 5} per cent, preference share in the Scottish Mortgage Company for each ten ordinary 
and one preference share respectively in the Scottish Canadian Company, 

The accounts are made up annually to March 31, and submitted in J uly. For the 
period from the incorporation of the company to March 31, 1918, 44 per cent. was paid on the 
preference shares; for 1913-14 the ordinary shares got 4 per cent.; for 1914-15, 1915-16, 1916-17 
and 1917-18 only the preference dividend was paid; for 1918-19 and 1919-20 the ordinary shares 
received 3 per cent. each year; and for 1920-21, 4. Carried forward, £6,135. 

Voting power, one vote for every ordinary or 10 preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Yeoman, 
Edinburgh. Telephone number, 6483 (Central), Edinburgh. 


Scottish Canadian Trust, Limited,—Directors: F, B. Sharp, R. B. Sharp, Wm. Thomson and 
D.C. Thomson, Secretary: D. Simpson. Office: 22, Meadowside, Dundee.—The company was 
registered January 16, 1907, to carry on financial, commercial, manufacturing, and other operations, 
and to deal in property and rights of all kinds. The authorised capital is £100,000 in shares of £1, 
of which £50,000 has been subscribed and paid up. The accounts are made up annually to January 16, 
Reports are not printed, but this information is official. Director’s qualification, 500 shares. ‘Tele- 
graphic address, Thomson, Dundee. Telephone number, 392, Dundee, 


Scottish Drainage and Improvement Company.—Directors: W. Blair, W. H. Fraser and 
Hon. A. G. Watson. Manager and Secretary; OC. R. Ritchie. Office: 20, Hill Street, Edinburgh. 
—The company was incorporated in 1856. The authorised capital is £100,000 in shares of 
£20, of which £26,300 has been subscribed, and £5,260, or £4 per share, paid up. No further 
information is obtainable, but this is official, Voting power, one vote for each share up to 10, 
one vote for every additional 5 up to 100, and one vote for every 10 shares beyond. Director’s 
qualification, £500 of shares, held in own right. Transfer form, common; fee, 5s. 


Scottish General Investment Corporation, Limited.— Directors: D. Reid (Chairman), J. B. 
M‘Callum, R. Mickel and J. D. Paterson. Manager and Secretary: A. A. Cairns. Office: 112, Bath 
Street, Glasgow.—The company was registered July 24, 1896. The authorised capital is £50,000 in 
shares of £1, of which £14,012 has been allotted, and £10,575 12s. 6d. paid up, 4,400 shares being 
fully paid, 1,345 having 15s. per share paid and 8,267 having 12s. 6d. per share called. There are 
also—heritable loans of £23,690; and other loans and deposits of £2,387. 

The accounts are made up annually to July 31, and submitted in August. For each of the years 
1909-10 and 1910-11, 4 per cent. was paid ; for 1911-12, 3; for 1912-13, 1913-14, 1914-15 and 1915-16, 
nil; and for the five years to 1920-21, 3 per cent. Reserve fund and depreciation account, £1,251 ; 
carried forward, £274, Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 180 Douglas, Glasgow. 


_ Scottish Investment Trust Company, Limited.—Trustees: J. W. Bowhill (Chairman), T. J.C. 
Gifford, Ian MacIntyre, C. Munro and R.G. Simpson. Secretary: W. H. Ivory, W.S. Office: 6, 
Albyn Place, Edinburgh.—The company was registered July 27, 1887, The authorised capital 
is £500,000 in shares of £10, all of which has been issued and paid up, and has been converted 
into stock—half preferred and half deferred, the former ranking first for dividends of 5 per cent. per 
annum (non-cumulative), There is power to issue debenture stock to half the amount of the 
subscribed capital for the time being, and this has been fully exercised at 4 per cent., interest 
being payable May 1 and November 1. 

The accounts are made up annually to November 1, and submitted in December, an interim dividend 
(in 1921 of 3 per cent.) being paid in May. For the four years to 1908-9 the deferred got 4 per cent. 
per annum; for 1909-10, 5; for 1910-11, 54; for 1911-12, 1912-13 and 1913-14, 6; for 1914-15, 5; 
for 1915-16, 1916-17 and 1917-18, 6; for 1918-19, 7; and for 1919-20 and 1920-21, 8. Reserve 
fund, £80,000; carried forward, £12,148. 

The preferred dividend is paid in May and December. “Voting power, one vote for each £10 of 
preferred or deferred stock. Director’s qualification, £500 of either preferred or deferred stock. 
Transfer form, common; fee, 2s. 6d. per stock per deed; stock is transferable in multiples of £1. 
Telegraphic address, Ivory, Edinburgh. Telephone number, 342 Edinburgh. The company is quoted 
in the official list. Latest prices—preferred, 79; deferred, 1014; debenture stock, 68. 


Scottish Lands and Buildings Company, Limited.—Directors: J. Pringle, J. Allison, C. EK. 

Stewart, W. H. Ivory, J. M’G. Jack and A. G. Bryson. Seeretaries: Waddell, M’Intosh and Peddie, 
WS. Office: 21, Melville Street, Edinburgh.—The company was registered November 21, 1871. In 
May, 1903, a reserve fund of £20,000 was divided amongst the shareholders, and, at the same time, 
a call of 10s. per share was made and a liability of £1 per share extinguished, the subscribed and paid-up 
capital being now £40,000 in shares of £1. 
_ The accounts are made up annually to July 31, and submitted in October. For 1910-11 5 per cent. 
was paid ; for 1911-12, 1912-13 and 1913-14, 4 each year (free of income tax); for 1914-15, 2 (less 
income tax); and for the six years to 1920-21, nil. Reserve fund, £11,000; carried forward, £289, 
against £870 brought down. Voting power, one vote for every 5 shares. Director’s qualification, 50 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Arrange, Edinburgh. Telephone 
number, 1641, Edinburgh. 


Scottish Manitoba Company, Limited.—Directors: Rev. J. Baird (Chairman), J. W. Brodie, 
G. A. Fraser and H. R. Macrae. Secretary: N.S. Pringle-Pattison. Office : 57, Castle Street, Edin- 
burgh.—The Scottish Manitoba and North-West Real Estate Company, Limited, was registered 
January 24, 1881, and in August, 1911, the name was changed as above. In 1911 the then liability 
of £3 10s. per share was cancelled, and the shares subdivided into denominations of £1, and in April, 
1912, 60,000 new shares were created, of which 16,162 shares (being one new share in respect of every 
two held) were distributed as a bonus to the existing shareholders, and the authorised capital is now 
£100,000 in shares of £1, of which £48,486 has been subscribed and called up. ‘There are also 
debentures to the amount of £20,380. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 
19117 per cent. was paid each time; while in April, 1912, a bonus of 50 per cent. was distributed 
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in fully-paid shares; for 1912, 6, on the capital as it now stands; for 1913, 65; for 1914, 5; 
for 1915, 2 per cent., with the assistance of £500 from the reserve fund; and for 1916, 1917, 
1918, 1919 and 1920 only interest charges were met, a debit balance of £546 being carried forward, 
against £1,281 brought down. Reserve fund, £51,000. 

Voting power, one vote for every share; maximum, 1,000 yotes. Director’s qualification, 50 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Macrae, Edinburgh, 
Telephone number, 2495, Edinburgh. Latest price, 5s. 


Scottish Metropolitan Property Company, Limited.— Directors: S. Grieve (Chairman), J. B. Dunn 
and T. Fairbairn. Secretaries: J. and J. Galletly. Office: 9, St. Colme Street, Edinburgh.—The 
company was registered December 23, 1897. The authorised capital is £50,000 in shares of £1, 
all of which has been subscribed and paid up. At May 31, 1921, there were also heritable bonds 
over properties owned amounting to £67,315. 

The accounts are made up annually to May 31, and submitted in August. For the two years to 
May 31, 1910, 4 per cent. per annum was paid; for the five years to 1914-15, 3; and for the 
six years to 1920-21, nil. Reserve fund, £10,200; carried forward, £396, including £304 brought 
down. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galletlys, Edinburgh. Telephone number, 2391, Edinburgh, 
Latest price of shares, 10s. . 


Scottish Mortgage and Trust Company, Limited.—Directors: G. Dunlop (Chairman), Col. 
A. ©. Baillie, D.S.O., J. Maxtone Graham, Dr. R. McKenzie Johnston and The , Maclachlan 
of Maclachlan. Secretaries and Managers: Baillie and Gifford, W.S. Office: 38, Glenfinlas 
Street, Edinburgh. — The company was registered March 17, 1909, as the Straits Mortgage - 
and Trust Company, Limited, and in May, 1913, the name was changed as above. In May, 
1920, 98°9 per cent, of the issued share capital of the Scottish Canadian Mortgage Compeny, 
Limited, was acquired by an exchange of shares on the basis of seven fully-paid ordinary shares of £1 
and one fully-paid 54 per cent. preference share of £1 in the Scottish Mortgage Company for each ten £1 
ordinary and one £1 preference share respectively in the Scottish Canadian Company ; and in order 
to provide for this acquisition, 135,000 additional ordinary shares of £1 and 65,000 new preference shares 
of £1 were created. The authorised capital is now £400,000 in shares of £1, £65,000 being 53 per cent, 
cumulative preference, having also priority as regards capital, but without further participation, and 
£335,000 ordinary, and £61,930 of the preference and £273,184 of the ordinary have been issued and 
paid up. There were also at March 31, 1921, debentures and deposits for £48,891. 

The accounts are made up annually to March 31, and submitted in May. For the period to March 31, 
1910 (twelve and a half months), a dividend at the rate of 4 per cent. per annum was paid ; for 
1910-11, 44; for 1911-12, 5; for 1912-13, 1913-14, 1914-15 and 1915-16, 55; for 1916-17 and 1917-18, 6; 
for 1918-19 and 1919-20, 65; and for 1920-21, 7. Reserve fund, £36,500; carried forward, £5,493. 
The directors in their report for 1920-21 stated that ‘* A valuation has been made as at March 31, 
1921, from which it appears that the investments are of a value in excess of the figure at which they 
stand in the balance-sheet.” On account of 1921-22 3 per cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, 250 shares. ‘Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Yeoman, Edinburgh. Telephone numbers, 6483 and 
6484 (Centrai), Edinburgh. Latest prices—ordinary, 19s. 6d.; preference, 15s. 


Scottish National Housing Company, Limited. — Board of Management: Sir J. R. Find- 
lay, K.B.E. (Chairman), Sir W. Robertson (Vice-Chairman), Sir H. Ballantyne, Rear-Adml. 
Sir J. F. E. Green, K.C.M.G., C.B., Sir R. Lodge, Dr. T. G. Nasmyth, J. Norval, Sir 
G. M. Paul, D. Ronald and Sir D. M, Stevenson, Bart. Secretary: D. W. Deas, W.S. Office: 111, 
George Street, Edinburgh.—The company was registered September 15, 1914, and entered into an 
agreement with the Scottish Board of Health for the feuing of land at Rosyth, 300 acres in extent, 
at an average of £10 per acre, at a rate gradually increasing until the maximum was reached in 
1921, with a view of erecting houses for government employees. ‘‘The Scottish Board of Health 
have agreed to lend nine-tenths of the company’s expenditure, which is estimated at £1,000,000; 
the loan bears interest at the rate of 34 per cent. per annum, and is to be repaid by a sinking fund 
involving a payment of one-half per cent. per annum for sixty years.” 

The authorised capital is £250,000 in shares of £1, of which £171,010 has been subscribed, and 
£106,881, or 12s. 6d. per share, called up. At September 30, 1921, there were also—advances from 
the Scottish Board of Health of £896,400; and deposits of £868. ~ 

The accounts are made up annually to September 30, and submitted in December. In respect of 
the period to September 30, 1916, and the five years to 1920-21 5 per cent. per annum was paid, 
Carried forward, £1,442, subject to income tax of £1,442. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common ¥ fee, 2s. 6d. Telegraphic address, Housing, Edinburgh. Telephone number, 5656 Central, 
Edinburgh. 


Scottish National Securities Corporation, Limited.— Directors : G. Bostock, H. C. Mitchell and | 
C. H.C. Moller, Secretary: A. A. Moller. Office: 62, New Broad Street, E.C.2.—The company was 
registered April 25, 1907. The authorised capital is £50,000 in shares of £1, £25,000 being 6 
per cent. cumulative preference, £12,500 A ordinary and £12,500 B ordinary, and £6,441 of the 
preference and all the A and B ordinary have been subscribed and called up. The preference shares rank 
for 6 per cent. cumulative dividends, and have priority as to capital, but without further participation ; 
after payment of the preference dividend the A shares are to receive a cumulative payment of £3,000 
per annum, while the B shares are then to get non-cumulative dividends of 5 per cent. per annum, half 
the surplus profits then remaining to go to the A and half to the B, but in the division of further 
profits the £3,000 to go to the A shares, as stated above, is to be reckoned pro tanto. In a winding up 
the A and B shares are to rank equally. 

The accounts are made up annually to December 31. The company isa private concern, and reports 
are not published, but ‘this notice has been officially revised. Voting power, one vote for each share 
of any class. Director’s qualification, being a shareholder. Transfer form, common ; fee, 28, 6d. 
Telegraphic address, Reckoner, Ave, London. Telephone number, 5273 London Wall. 


] 
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: Scottish Northern Investment Trust, Limited.— Directors: G. M. Cook (Chairman), G. Davidson, 
W. Mackinnon, A. M. Ogston and A. M. Williamson. Secretaries: Paulland Williamsons. Office : 230, 
Union Street, Aberdeen.—The company was registered February 4, 1908. Early in 1912 the capital 
was doubled, and the authorised capital is now £500,000, all of which has been subscribed in shares 
of £10, paid up, and converted into £300,000 of 4} per cent, cumulative preference stock, with 
priority as to capital, and £200,000 of ordinary stock. The company has power to borrow on debenture 
stock, debenture and deposit receipts to the amount of the subscribed and paid-up capital for the time 
being, plus £10,000 for temporary purposes, and during 1909 applications were invited at par for 
£200,000 4 per cent. debenture stock, and £182,530 was allotted, while the balance of £17,470 has 
since been placed. Interest on the debenture stock is payable May 15 and November 11; and the 
principal is repayable on or after May 15, 1925, at the option of the company, on six months’ 
notice, at 103 per cent., while it is also repayable at the same price in the event of voluntary 
liquidation for the purpose of reconstruction or amalgamation, and at par if the company is wound 
up or makes default in payment of interest. There are also—fixed deposit receipts for £274,642 . 
and temporary loans of £3,300. ; 


The accounts are made up annually to February 5, and submitted in March. For the period 
to February 5, 1909, 5 per cent. per annum was paid on the ordinary stock ; for 1909-10 and 1910-11, 
6; for 1911-12 and 1912-13, 74; for 1913-14, 8; for 1914-15, 1915-16, 1916-17 and 1917-18, 64 ; for 
1918-19, 74; for 1919-20, 10, including a bonus of 2 per cent; and for 1920-21, 10. Reserve fund, 
£115,000; carried forward, £11,601. In their report presented in March, 1921, the directors stated 
that they had had the usual valuation made of the securities held as at the date of closing the 
accounts, and that the same showed a substantial excess over the value at which they stand in the books 
of the company, not only the capital, but aiso the reserve fund and the balance forward being fully 
represented by assets taken at the current prices and rate of exchange, The investments are classified 
in the report as to geographical distribution, but there is no detailed list. On account of 1921-22 5 per 
cent. was paid on the ordinary stock in September, and a further 5 per cent, was announced in 
February, 1922. The preference dividend is paid in March and September. 

Voting power, one vote for every £10 of preference stock, and two votes for every £10 of ordinary 
stock. Director’s qualification, £1,000 of stock, of which at least £400 must be ordinary. Transfer 
form, common; fee, 2s. 6d. for each class of stock; debenture stock is transferable in sums of £1 
and multiples. Telegraphic address, Investment, Aberdeen. Telephone number, 18, Aberdeen. 
Latest prices—preference, 65; ordinary, 146; debenture stock, 644. 


Scottish Ontario and Manitoba Land Company, Limited.— Directors: G. W. Currie (Chairman) 
W. Anderson, R. W. Henry, F. P. Milligan, J. R. Smith and F. H. Young. Secretary: J* 
Muirhead. Office: 205, St. Vincent Street, Glasgow.—The company was registered December 15, 1879. 
The shares were formerly of £10 each, with £9 paid, but have been reduced by repayments, 10s. per 
share having been returned to the shareholders in November, 1902, £1 10s. per share in October, 1903, 
£1 in October, 1904, £1 in January, 1906, £1 in August, 1906, £1 10s. in January, 1908, and 10s. in 
September, 1908 ; in May, 1911, 1,987 shares, forfeited a number of years previously, were issued to existing 
shareholders credited with £2 paid, in the proportion of one share for every fifteen shares held, at the 
price of £4 per share; while in April, 1913, a bonus of £1 per share was declared, shareholders at 
the same time being offered an allotment, at par, of one new share, with £2 paid, for every two 
shares held, the bonus, as above, being applied in part payment of same. The authorised capital is 
£150,000 in shares of £3, and £112,500 has been issued, and £75,000, or £2 per share, called up. In 
order to extend the business of the company by the lending of money on mortgage, and to provide 
the necessary funds, debentures in bonds of £50 and upwards amounting to £112,500 were created 
in April, 1911, and subsequently, of which about £100,000 has been issued, and £72,200 is now out- 
standing ; interest is payable May 15 and November 11, and the principal repayable at various dates. 

The accounts are made up annually to December 31, and submitted in April. Although the credit 
balance gradually increased no dividend was paid for many years up to 1907. For each of the six 
years to 1914 a dividend of 10 per cent. was paid (on £2), with, in respect of 1911, a bonus of 10 
per cent., while in respect of 1912 a bonus of £1 per share was declared, and simultaneously an allot- 
ment of shares was made (in April, 1913) as stated above; for 1915, 1916, 1917, 1918 and 1919, 8 per 
cent. was paid each time, with, in respect of 1919, a bonus of 2 per cent. in addition ; and for 1920 
the dividend was 10 per cent. Reserve fund, £40,000 ; carried forward, £13,594. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Capital, Glasgow. Telephone number, 6848 
(Central), Glasgow. Latest price, 40s. 


Scottish Provident Property Company, Limited.—Directors: J. B. Dunn (Chairman), J. R, 
Watson and C, J. ©. Douglas. Secretaries: Cornillon, Craig and Thomas. Office: 15, South Charlotte 
Street, Edinburgh.—The company was registered June 3, 1899. The authorised capital is £100,000 
in shares of £1, and £15,175 has been allotted and called up. There are also loans of £6,500, 


The accounts are made up annually to May 31, and submitted in July. The first dividend paid was 
25 per cent. in respect of the year 1905-6, and for 1906-7 a similar dividend was paid. ‘There has since 
been no dividend. Carried forward at May 31, 1921, a credit balance of £131, including £1 brought 
down. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cornillons, Edinburgh. Telephone number, 326, Edinburgh. 


Scottish Reversionary Company, Limited.— Directors: J. A. Fleming, K.C. (Chairman), L, Bilton, 

W. ©. Johnston, H. D. Lawrie, J. Cook and ©. T. F. Pearson. Manager: A. W. Mosman, C.A. 
Secretary: A. W. Robertson-Durham, C.A. Office: 33, Charlotte Square, Edinburgh.—This company, 
which was registered December 26, 1877, purchases or makes advances on reversionary interests and 
life policies. The authorised capital is £750,000 in shares of £5, of which £550,000 has been sub- 
scribed and paid up. There are also—£187,000 (amount outstanding of £200,000) in 4 per cent. deben- 
ture stock (£100,000 having been issued in March, 1893, at 101 per cent., £50,000 in February, 1894, 
at 105 per cent., and £50,000 in October, 1894, at a minimum of 105 per cent.), redeemable (now) at 
any time, on six months’ notice, at 105 per cent., with interest payable May 15 and November 11 ; 
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£158,000 (amount outstanding of £165,000) 34 per cent. perpetual debenture stock, with interest pay- 
able May 15 and November 11; and loans and deposits for about £1,100. 

The accounts are made up annually to December 31, and submitted in February. For each 
of the twenty-one years to 1908 6 per cent. was paid; and for the thirteen years to 1921, 5. 
Reserve fund, £2,800 ; dividend equalisation fund, £6,000 ; carried forward, £2,335. : 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stocks are transferable in amounts of £10 and multiples 
thereof. Telegraphic address, Robertson, Edinburgh. Latest prices—shares, 55s. 6d. ; 4 per cent. 
stock, 62; 34 per cents., 58. 


Scottish Standard Reversionary Company, Limited.— Directors: J. A. Brown (Chairman), W. L. 
Reid and W. Watson. Secretary and Manager: C. K. Duff, C.A. Office: 127, St. Vincent Street, 
Glasgow.—The company was registered November 1, 1904. The authorised capital is £50,000 in shares 
of £5, of which £18,805 has been subscribed and called up. The company is entitled to borrow up 
o an amount equal to twice the issued share capital, and deposits and loans for £23,849 have been 
obtained. 

The accounts are made up annually to December 31, and submitted in February. For the five 
years to 1910, 34 per cent. was paid each time; for 1911, 4; for the eight years to 1919, 43; for 
1920, 3; and for 1921, 4. Carried forward, £535. Voting power, one vote for every share. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s, 6d. Telephone number, 9478 (Central), 
Glasgow. 


Scottish Tea and Rubber Trust Company, Limited.—Dzirectors: A. Fairlie (Chairman), W. D. 
Campbell, L. F. W. Davidson and D. M. M. Milligan. Secretary: A. 8. R. Bruce. Office: 12, Dee 
Street, Aberdeen.—The company was registered November 4, 1909. The authorised capital is £150,000 
in shares of £1, of which £140,000 has been subscribed and called up, including 15,000 shares issued in 
July, 1920, at a premium of 15s. per share. 4 

The accounts are made up annually to May 31, and submitted in July. In respect of the period 
to May 31, 1911, a dividend of 11 per cent. was paid; for 1911-12,12 ; for 1912-13, 15; for 1913-14 and 
1914-15, 124 each time ; for 1915-16 and 1916-17, 16; for 1917-18, 14; for 1918-19, 12; for 1919-20, 20; 
and for 1920-21 24 was paid as an interim distribution. Reserve fund, £61,036; carried forward, 
£2,717. A list of the trust’s investments was attached to the report and balance-sheet for the year 
to May 31, 1921, and according to the certificate of the auditors ‘‘a valuation of the investments 
at May 31, 1921, shows a depreciation as compared with the value in the balance-sheet, but this is 
more than covered by the reserve fund.” 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Davgar, Aberdeen. Telephone numbers, 3176 and 3177, 
Aberdeen, The shares are quoted in the official list; latest price, 14. 


Scottish Western Investment Company, Limited.— Directors: D. Murray (Chairman), Sir J. T. 
Cargill, Bart., W. Mackenzie and R. A. Murray. Secretaries: Brown, Fleming and Murray. Office: 


175, West George Street, Glasgow.—The company was registered December 18, 1907. The 


authorised capital is £1,000,000 in shares of £10, all of whicu has been subseribed and called up, 
and converted as to three-fifths into £600,000 4} per cent. cumulative preference stock, ranking 


also for priority as to capital, and as to two-fifths into £400,000 ordinary stock. The company has 


power to borrow on debentures or debenture stock up to a sum equal to the subscribed capital ; 
so far there has been issued—£720,000 of 4 per cent. debenture stock at par, with interest payable 
June 30 and December 31, and the principal repayable at any time (now), at the company’s option, 
on six months’ notice, at 103 per cent., and in the event of a voluntary liquidation for the purpose 
of amalgamation or reconstruction the stock is repayable at the same rate ; and £215,110 in terminable 
debentures, of which £210,750 are outstanding, with interest payable May 15 and November 11. At 
January 31, 1921, there were temporary loans for £10,000. 

The accounts are made up annually to January 31, and submitted in March. For the period to 
January 31, 1909, 6 per cent. per annum was paid on the ordinary stock ; for 1909-10, 7 ; for 1910-11, 8; 
for 1911-12, 9; for the eight years to 1919-20, 10; and for 1920-21, 11. Reserve fund, £229,300; 
carried forward, £64,730, subject to corporation profits tax. In the report submitted in March, 1921, 
it was stated that the loss on realisation of investments amounted to £5,700, which was debited to 
reserve account. Classifications of the investments are given in the report, as to geographical 
distribution, classes of security, and kinds of undertakings, but there is no detailed list. On account 
of 1921-22 54 per cent. was paid on the ordinary stock in September; and a further 5% per cent. was 
announced in February, 1922. The preference dividend is paid in March and September. 

_ Voting power, one vote for every £10 of preference stock, and three votes for every £10 of ordinary 
stock. Director’s qualification, £2,000 of stock, of which at least £800 must be ordinary. Transfer 
form, common ; fee, 2s. 6d. ; ordinary and preference stocks are transferable in multiples of £1, and 
debenture stock in multiples of £10. Telegraphic address, Accountant, Glasgow. Telephone number, 
940 (Central), Glasgow (two lines). Latest prices—ordinary, 168 ; preference, 684; debenture stock, 665. 


Seabrook Estate Company, Limited.— Directors: E. W. Mellor (Chairman), W. Mewburn, 
J. S. Nugent and C. Sheath. Secretary: R. D. Heckels. Office: London Bridge Station, 8. H.1.— 
The company was registered April 3, 1872. The capital is £52,500 in fully-paid shares of £52 10s. 
There were also, at June 30, 1921, loans on mortgage for £20,000. 

The accounts are made up annually to June 30, and submitted in November. For each of the 


seven years to 1913-14 13s. per share was paid; for 1914-15 and 1915-16, 11s. ; for 1916-17, 1917-18 


and 1918-19, 10s. ; and for 1919-20 and 1920-21, 11s. (free of income tax). Carried forward, £562. 
Voting power, one vote for each share up to 10, then one for every 10 up to 100, and afterwards 
one for every 20. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. 


Second Edinburgh Investment Trust, Limited. — Directors : (Chairman), 
et H. Cook, W. B. Dunlop, H. D. Lawrie, T. Maitland and A. Wallace. Manager and Secretary: 
- Clapperton, C.A. Office: 1, North Charlotte Street, Edinburgh.—The company was registered 


June 6, 1902, In November, 1919, 500,000 preferred shares of £1 and 250,000 deferred shares | 
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of £1 were created, making the authorised capital £1,200,000. The subscribed and paid-up 
capital is now £500,000 in stock, £300,000 being 44 per cent, cumulative preferred, ranking also 
for priority as to capital, and £200,000 deferred, issued partly as £10 and partly as £1 shares, and 
convertedinto stock. Included in this statement are 1,000 deferred shares of £10 each issued at par in 
December, 1909, to the deferred stockholders in the proportion of one share for each £110 of stock held, 
payment being provided for by the distribution of a special bonus on December 31, 1909, referred 
to below; in December, 1911, a further issue of 1,000 deferred shares of £10 each was made at par 
to the deferred stockholders in the proportion of one new share for each £120 of deferred stock 
held, simultaneously with the payment of a bonus of £10,000 on the deferred stock; in January, 
1918, a bonus of 46-7; per cent. was declared on the deferred stock, and satisfied by the issue of forty 
preferred shares and twenty deferred shares of £1 each for each £130 of stock held, and provided by the 
capitalisation of £60,000 of the reserves; and in November, 1920, a further issue of 50,000 fully-paid 
deferred shares of £1 was made to the deferred stockholders in the proportion of one new share for 
every £3 of stock held from surplus revenue, the shares so issued being subsequently converted into 
stock, and making the capital as stated above. 

Power has been taken to issue debenture stock to an amount equal to the subscribed capital, 
and this has been exercised to the extent of £450,000 in 4 per cent. debenture stock, £390,000 
having been issued partly at par, partly at 101 per cent. and partly at 102 per cent., and £60,000 © 
in November, 1919, as a bonus to the deferred stockholders in the proportion of £2 of deben- 
ture stock for every £5 of deferred stock. The debenture stock has interest payable June 1 and 
December 1, and the principal is repayable at the option of the company, on six months’ notice, 
at any time after December 31, 1925, at 103 per cent. 

The accounts are made up annually to September 30, and submitted. in November, an interim 
dividend on the deferred stock (in 1921 of 6 per cent.) being paid in May. For 1907-8 6 per cent. was 
paid on the deferred stock, with, in addition, a bonus of 2 per cent. ; for 1908-9, 8, together with a 
special bonus of about £9 1s. 10d. per cent. in shares as stated above; for 1909-10, 1910-11 and 
1911-12, 8, with, in respect of 1910-11, a special bonus of about 84 percent. in shares, as stated above; 
for 1912-13, 1918-14 and 1914-15, 12; for 1915-16, 1916-17, 1917-18 and 1918-19, 12, with a bonus of 
3 per cent. each year, while in January, 1918, a bonus of 46,2; per cent. in shares, and in November, 
1919, a bonus of 40 per cent. in debenture stock, were distributed out of the reserves, as stated above ; 
for 1919-20, 15, with a bonus of 33% per cent. in deferred shares out of surplus revenue 3 and for 1920- 
21 15 per cent. was again paid. Reserve fund, £100,000 ; carried forward, £55,156, subject to corpora- 
tion profits tax. In their report, submitted in November, 1921, the directors stated that ‘‘ the 
investments, according to the usual valuation made at September 30, were then worth about £40,000 
less than the amount at which they appear in the balance-sheet.”’ The preferred dividend is paid 
February 1 and August 1. 

Voting power, one vote for every £30 preferred stock or £10 deferred stock. Director’s qualifica- 


tion, £1,000 deferred stock. Transfer form, common; fee, nil. All the stocks are transferable in 


multiples of £1. Telegraphic address, Entrust, Edinburgh. Telephone number, 332 (Central), 
Edinburgh. Latest prices—preferred, 682; deferred, 210; debenture stock, 69. 


Second Industrial Trust, Limited.—Directors : Sir G. A. Touche, Bart. (Chairman), W. 8S. Poole 
(Managing Director), Sir J. 8S. Purcell, K.C.B., L. E. Smith, Capt. E. C. E. Smith, N. G. Touche and 
Col. C. W. Trotter, C.B. Joint Secretaries: C. H. Thomas and L. A. Stride. Office: Pinners Hall, 
Great Winchester Street, E.C.2.—The company was registered April 24, 1911, and works in close 
alliance with the Industrial and General Trust, Limited. The authorised capital is £1,000,000 
in shares of £10, half being in 44 per cent. cumulative preference, ranking also for priority as 
to capital, and half in ordinary, and £206,680 of the preference and £800,000 of the ordinary 
have been subscribed and paid up, £100,000 of the ordinary having been subscribed for by the 
directors and by the Industrial and General Trust, Limited. There is also 4 per cent. debenture 
stock (limited to the total issued share capital) for £132,250, £125,000 having been issued at 98 
per cent., and £7,250 at 943 per cent. ; interest on the debenture stock is payable January 1 and 
July 1, and the principal is repayable at any time (now), at the option of the company, on three 
months’ notice, at 192 per cent., and in the event of liquidation will also be repayable at the same 
price. At June 15, 1921, there were loans of £60,000. 


The accounts are made up annually to June 15, and submitted in July. In respect of the period 


to June 15, 1912, the ordinary shares received 5s. per share; for 1912-13 and 1913-14, 45 percent. each 


year; for 1914-15, 1915-16, 1916-17 and 1917-18, 4; and for 1918-19, 1919-20 and 1920-21, 5, Reserve 
fund, £5,000 ; carried forward, £6,939, subject to corporation profits tax, if any. On account of 1921-22 
2 per cent. was paidin January. The preference dividend is paid in January and J uly. A list of the 
trust’s investments is attached to the report and balance sheet for 1919-21, and the directors, in 
their report submitted July 20, 1921, stated that ‘‘ In consequence of the unprecedented fall in current 
quotations for all classes of secutities, the values at the date of the balance sheet ot such of the invest- 
ments as are quoted (over 90 per cent. of the whole), and the estimated values of the remaining 
investments, show, in the aggregate, a depreciation of about 214 per cent.” 

Voting power, one vote for each share of either class. Director’s qualification, £1, 000 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, 
but no charge is made for the protection thus afforded. Telegraphic address, Duritas, Thread, London. 
Telephone number, 6414 (two lines) London Wall. Ordinary. shares numbered 40,001 to 80,000 and 
preference shares numbered 1 to 20,668 are quoted in the official list. Latest prices—ordinary, 54; 
preference, 54. 

Second Investors’ Mortgage Security Company, Limited.—Directors: R. O. Pitman (Chairman), 
G. Dunlop, T. J. C. Gifford, T. Maitland and F. B. Sharp. Secretaries : Guild and Shepherd, W.S. 
Office ; 16, Charlotte Square, Edinburgh.—The company was registered June 24, 1914, and works in close 
alliance with the Investors’ Mortgage Security Company, Limited, carrying on a mortgage and invest- 
ment trust business. ‘The authorised capital is £500,000 in shares of £10, of which £400,000 has been 
subscribed at a premium of 10s. per share, and converted into £240,000 of preference and £160,000 
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of ordinary stock in the proportion of three-fifths of the former and two-fifths of the latter. The 
preference stock is entitled to a fixed cumulative preference dividend of 5 per cent. per annum, with, 
in a winding up, a priority as regards capital and any arrears of dividend. 

The accounts are made up annually to September 30, and submitted about December, an interim 


dividend (in 1921 of 3 per cent.) being paid in May. In respect of the period from incorporation to 


September 30, 1915, 4 per cent. per annum was paid on the ordinary stock and shares; for the years 
1915-16, 1916-17, 1917-18 and 1918-19, 5 each time ; for 1919-20, 6; and 1920-21, 7. Capital reserve fund, 
£35,000 ; carried forward, £4,621. ‘‘ A valuation made at September 30, 1921, shows the assets of the 
company to be of greater value than the sum at which they appear in the balance-sheet.” 

The preference dividend is paid in May and December. Voting power, one vote for each share, 
and, when converted, one vote for each £10 of preference stock and four votes for each £10 of 
ordinary stock. Director’s qualification, 100 shares, or, when the shares have been converted into 
stock, £1,000 of stock, of which at least £400 shall be ordinary. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Equitable, Edinburgh. Telephone number, 4168, Edinburgh. Latest prices— 
ordinary, 109; preference, 79. 


Second Scottish American Trust Company, Limited.—See notice of Scottish American Trust 
Companies. 


Second Scottish Investment Trust Company, Limited.—T7rustees : J. W. Bowhill (Chairman), 
T. J. C. Gifford, Ian MacIntyre, C. Munro and R. G. Simpson. Secretary: W.H. Ivory. Office: 6, 
Albyn Place, Edinburgh.—The company was registered June 17, 1889. The authorised capital is 
£500,000 in shares of £5 (formerly of £10, but subdivided in 1920), of which £478,205 has been issued 
and paid up, and has been converted into £286,923 preferred stock and £191,282 deferred stock. 
The former ranks first for a cumulative preferential dividend of 44 per cent., and for a preference 
as regards repayment of capital. There is power to issue debenture stock or debentures to the 
amount of share capital subscribed, and this power has been exercised to the extent of 4 per 
cent. debenture stock for £250,000, and terminable debentures for £21,635, the debenture stock 
being perpetual; interest is payable June 1 and December 1. In February, 1920, the company 
acquired the greater portion of the deferred stock (£100,000) of the United States Mortgage Company 
of Scotland, Limited, at the price of £200 for each £100 of stock, which was satisfied by the allot- 
ment of 25 fully paid £5 shares (subsequently converted into £76 preferred and £50 deferred stock) 
and £75 of 5 per cent. National War Bonds, 1923. 

The accounts are made up annually to October 1, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid on the deferred stock in April. For the two years to 
1909-10 6 per cent. per annum was paid on the deferred; for 1910-11, 7; for 1911-12, 8; for 1912-13 
and 1913-14, 9; for 1914-15, 1915-16 and 1916-17, 8; for 1917-18 and 1918-19, 9; and for 1919-20 
and 1920-21, 10. Reserve fund, £74,000; carried forward, £8,968. The preferred dividend is paid 
in April and November. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500, 
of either preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per stock per deed; the 
preferred and deferred stocks are transferable in «mounts and multiples of £5, and the debenture 
stock in amounts and multiples of £1. Telegraphic address, Ivory, Edinburgh. ‘lelephone number, 
342, Edinburgh. The preferred and deferred stocks and debenture stock are quoted in the official list. 
Latest prices—preferred, 67 ; deferred, 1414 ; debenture stock, 68. 


Second Scottish Northern Investment Trust, Limited.—Directors: G. M. Cook (Chairman), 
G. Davidson, W. Mackinnon, A. M. Ogston and A. M. Williamson. Secretaries: Paull and Williamsons. 
Office: 230, Union Street, Aberdeen.—The company was registered February 12, 1910. The authorised 
capital is £500,000 in shares of £25, of which £300,000 has been subscribed and paid up, and converted 
into £180,000 of 44 per cent. cumulative preference stock, ranking also for priority as to capital, and 
£120,000 ordinary stock; £50,000 of the shares were allotted in July, 1914, at par, and were 
divided into three-fifths of preference stock and two-fifths of ordinary stock. The borrowing powers are 
limited to the amount of subscribed and paid-up capital for the time being, plus £25,000 for temporary 
purposes, and there are—4 per cent. debenture stock for £189,415, with interest payable 
June 30 and December 31, and the principal repayable at 103 per cent. on May 15, 1925, at 
the option of the company, or at any time after that date on six months’ notice, while in the event of 
voluntary liquidation for reconstruction or amalgamation it is redeemable at the same price, and at 
par if the company is wound up compulsorily or makes default in payment of interest ; deposit receipts 
for £96,037 ; and temporary loans for £2,430. 

The accounts are made up annually to April 1, and submitted in the same month. In respect 
of the period to April 1, 1911, the ordinary stock received 25 per cent. (actual); for 1911-12, 54, 
for 1912-13,6; for 1913-14, 7; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; and for 
1919-20 and 1920-21, 8. Reserve fund, £35,000; carried forward, £685, after writing £10,000 off cost 
of investments. On account of 1921-22 4 per cent. was paid in Octdber. The preference dividend 
is paid in April and October. The directors in their report submitted in April, 1921 stated that they 
have had a complete valuation made of the securities held as at the date of closing the accounts, and 
that, after the appropriation of £10,000 for depreciation mentioned above, the shrinkage of values 
amounts to only about one-nintb of the reserve, A classification of the investments, as to geographical 
distribution, is given with the report, but there is no detailed list. 

Voting power, one vote for each £10 of preference or £5 of ordinary stock; debenture stock is 
transferable in multiples of £1. Director’s qualification, £1000, at least half of which must be 
ordinary stock. Transfer form, ordinary; fee, 2s. 6d. for each class of stock. Telegraphic address, 
Investment, Aberdeen. Telephone number, 18, Aberdeen. Latest prices—ordinary, 112; preference, 
58 ; debenture stock, 62. 


Securities Company.— Agents in Great Britain: Macnair, Mason, Evans & Co. London Office: 3, 
London Wall Buildings, E.C.2. Head Office: New York.—This company was incorporated in 1899 under 
the laws of the State of New York, to take over the business of the Equitable Securities Company, in ' 
corporated in 1894. The authorised capital is $2,000,000 in shares of $100, and $1,700,000 has been issued 
and paid up, but very few of the shares are held in this country, the company being known here through 


? 
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its bonds.. There are bonds known as Consols A bonds to the amount of £112,933, carrying 4 per 
cent. interest, payable March 1 and September 1; there is no special hypothecation of assets to 
secure these bonds, which are a floating charge on the company’s properties. A small amount of C 
Consols, issued in American currency, are held also in this country, and both classes are redeemable 
at the option of the company at any interest date at 105. The total amount of all classes of bonds 
outstanding at December 31, 1920, was $3,000,000. 

The accounts are made up annually to December 31. For the twenty years to 1920 the dividend 
was 5 per cent. per annum ; and on account of 1921 2 per cent. was paid each time in July, 1921, and 
‘January, 1922. Surplus fund and undivided profits at December 31, 1920, $711,806. Latest price of 
bonds (per £1), 7s. 9d. 


Selected Options, Limited.—Dvzrectors: C. Hockley, Sir E. H. Dunning and A. I. Sherwin. 
Secretary: J. Forbes. Office: 19, St. Swithin’s Lane, E,.C.4.—The company was registered April 20, 
1910, and, in addition to other interests, has acquired 32,000 shares of 2s. 6d. in the Selukwe Gold 
Mining and Finance Company, Limited. The authcrised capital is £10,000, £9,750 being ordinary 
shares of 5s. and £250 deferred shares of 1s.; and £7,720 15s. of the ordinary and £207 5s. of the 
deferred have been issued and paid up. After payment of a dividend of 10 pcr cent. per annum on the 
ordinary shares, surplus profits remaining are to be divided as to 50 per cent. amongst the ordinary 
shares, 40 per cent. amongst the deferred shares, and 10 per cent. amongst the directors. 

The accounts are made up annually to April 30, and submitted in June. No dividend has yet 
been paid on either_class of shares. Debit to profit and loss as at April 30, 1921, £3,408, including 
£3,395 brought down. Voting power, one vote for every share of either class. Director’s qualification, 
none required. Transfer form, common; fee, 2s, 6d. 


Service Flats, Limited.— Directors: A. Davis (Chairman), H. Mills, H. R. Taylor, R. Davis and 
A. F. Davis. Secretary: J, H. Harvey. Office: 24, Grove End Road, St. John’s Wood, N. W.8.—The 
company was registered December 6, 1918. The authorised capital is £100,000, £80,000 being partici- 
pating preference shares of £1 and £20,000 ordinary shares of 10s., and £12,144 of the preference have 
been issued and £6,072, or 10s. per share, paid up. The preference shares rank first for dividends of 
8 per cent. per annum, and after payment of a like dividend on the ordinary shares, surplus profits re- 
maining are to he divided as to two-fifths among the preference shares and three-fifths among the 
ordinary shares. In the event of liquidation the preference shares have priority as regards capital, 
surplus assets remaining being divisible among the ordinary shares. 

_ ~ The accounts are to be made up annually to December 51. No report has yet been received, but 
this notice has been officially revised. The preference dividend is payable March 31 and September 30. 

Voting power, one vote for every preference share, and three for every ordinary share. Director’s 
qualification, £50 in shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Plannists, Johns, London. Telephone number, 1834-5 Paddington. 


Sheffield General Cemetery Company.—Directors: F. Gill (Chairman), A. Fenton, W. E. Hurst 
and F. H. Metcalfe. Secretary: W. Mills. Office: Sheffield.—The company was incorporated in 
1836. In 1919 10s. per share was returned to the shareholders, and the authorised and subscribed 
capital is now £7,000 in fully-paid shares of £7. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 
and 1911-12, 34 per cent. was paid each time; for 1912-13, 1913-14 and 1914-15, 2%; for 1915-16 
and 1916-17, 34; for 1917-18 and 1918-19, 4; for 1919-20, 43 (free of income tax), while in 1919, 10s. 
per share was returned to the shareholders, reducing the capital as stated above. For 1920-21, 44 per 
cent. was paid (free of income tax), Reserve fund, £3,000; carried forward, £557. Voting power, 
one vote for each share. Transfer form, common; fee, 2s, 6d. Telephone number, 3427, Sheffield. 


Sheffield Land and Mortgage Corporation, Limited.— Directors : S. G. Richardson (Chairman), 
J.J. Greaves and H. P. Marsh. Secretary: G. H. Harrison. Office: 30, Bank Street, Sheffield.— 
The company was registered May 8, 1889. The authorised capital is £50,000 in shares of £10, of 
which £25,000 has been subscribed, and £12,500, or £5 per share, paid up. There are also mortgages 
and loans amounting to £3,720. 

The accounts are made up annually to September 30, and submitted in December. For each 
of the years 1911-12, 1912-13 and 1913-14, 24 per cent. was paid, free of income tax; for 1914-15 and 
1915-16, nil; for 1916-17, 5 per cent. ; for 1917-18, 24 (less income tax) ; and for 1918-19, 1919-20 and 
1920-21, 5 (free of tax). Reserve fund, £1,250; carried forward, £162. Voting power, one vote for 
every five shares held. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 


Sidi-Salem Company of Egypt.—Office: Alexandria. London Agent: Egyptian and Foreign 
Trust, Limited, Dashwood House, E.C.2.—The company was formed on February 6, 1909, under 
Egyptian laws, to acquire the undertaking of the Sidi-Salem Estates of Egypt, Limited, registered 
June 25, 1906, under English laws, and owned 12,450 feddans (acres) of agricultural land situate at 
Sidi-Salem, in the northern part of the Delta. The authorised capital is £401,727 in shares to 
bearer of £4, of which £E320,937 is issued and paid up. As from July 1, 1914, the company trans- 
ferred its undertaking and assets, including outstanding land sales annuities amounting to £E90,016, 
to the Société Anonyme du Béhéra, for a sum of £225,000, which represented the balance of the 
Sidi-Salem Company’s debt to the Béhéra Company, after the cancellation of £E74,673 by the latter. 
The agreement between the two companies reserves the right to the Sidi-Salem Company to par- 
ticipate, after the extinction of all sums debited to the transaction, to the extent of 80 per cent. in 
the subsequent profits, if any, the Béhéra Company retaining the remaining 20 per cent. ; and also the 
right at any time within 25 years (ending June 30, 1939) to buy out from the Béhéra Company its 
participation of 20 per cent. of future profits, by the reimbursement of all outstandings, and by the 
allotment of 20 per cent. of the existing ordinary shares of the Sidi-Salem Company, fully paid. 


Sir Jesse Boot Property and Investment Company, Limited.— Directors. Sir Jesse Boot, Bart. 
(Permanent Governing Director), Lady Florence A. Boot and J. W. Briggs. Secretary: R. E. Burt. 
Office: 76, Hounds Gate, Nottingham.—The company was registered December 16, 1920, to purchase 
stocks, bonds, debentures, securities, &c., to acquire lands and buildings in Notts or elsewhere, and to 
carry on business as builders, contractors, &c. The authorised capital is £150,000 in shares of £10, 
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£5,000 being 7 per cent, cumulative preferred, having priority as to capital, and £145,000 ordinary, 
and £200 of the preferred and £25,000 of the ordinary has been issued and paid up. 
The accounts are to be made up annually to December 31. 
Voting power, one vote for each share of either class, but preferred shareholders only vote under 
special circumstances. Director’s qualification, permanent governing director, £5,000; ordinary 
director, £100, in shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
4225, Nottingham, 


Sir Jesse Boot’s Social Trust, Limited.— Directors: Sir Jesse Boot, Bart. (Governing Director) and 
Lady F. A. Boot. Secretary: R. E. Burt. Office : 76, Hounds Gate, Notuingham.—The company was 
registered March 18, 1921, generally to promote the welfare of the community, and the wise direction 
of philanthropic and social effort. The authorised capital is £50,000 in shares of £5, of which £11,010 
has been subscribed and paid up. 

The accounts are to be made up annually to March 31. : 

Voting power, one vote for every share. Transfer form, common; fee, 2s, 6d. ‘Telephone number, 
2358, Nottingham, 


Small Dwellings Acquisition Company, Limited.— Directors: H. R. Graham (Chairman), Col. Sir 
H. M. Jessel, Bart., C.B.,C.M.G., E. R. P. Moon, Sir W. B. Peat, Kt., C.V.O. (Managing Director), 
Capt. R. M. Peat and Viscount Peel. Secretary: W. J. G. Brittain. Office - 11, Ironmonger Lane, 
E.C.2.—The company was registered March 13, 1902. The authorised capital is £100,000 in shares 
of £1, of which £15,267 has been subscribed and called up. To October 31, 1921, loans for £5,750 had 
been obtained. 

The accounts are made up annually to October 31, and submitted in December. For each of 
the twelve years to 1917-18 the distribution was 2 per cent. ; for 1918-1914; for 1919-20, 1; and 
for 1921-22, 2. Carried forward, £6. Voting power, one vote for every share. Director’s qualifica- 
tion, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Veritatem, London. 


Société Anonyme du Béhéra.— Directors; M. C. Salvago (Chairman), E. Bourre, O. J. Finney, 
E. W. P. Foster, C.M.G. (Managing Director), E. Monnerat, T. S. Richmond and §S. Salvago. Office: 
Alexandria. — The company was originally formed in 1881, and was reorganised in 1894, 
and, in addition to carrying on industrial and contract work, in 1894 acquired agricultural estates, 
consisting of about 121,000 feddans (125,480 acres or 50,820 hectares), situated in the province 
of Gharbieh, and further lands have since been purchased, raising the total area to 149,000 feddans. In 
addition, the company bought back as from July 1, 1914, from the Sidi-Salem Company of Egypt its 
entire assets, comprising an estate of 12,450 feddans and outstanding Jand sales annuities amounting 
to £E99,016, for a sum of £E225,000, which represented the balance of the Sidi-Salem Company’s debt 
after the cancellation of £E74,673 by the Béhéra Company. 

The authorised capital is £E737,500 in shares to bearer, £487,500 (£500,000) being 5 per cent. 
cumulative preference shares of £stg. 5, and £E250,000 ordinary shares of £E5, and the whole amount has 
been subscribed and called up, the preference shares having been issued by way of bonus, half in 1905 and 
half in 1907. There are also 4 per cent. bonds for £E61,386, outstanding balance of £E292,500, with 
interest payable January 1 and July 1, and the principal repayable July 1, 1924, by annual payments. 

The accounts will in future be made up annually to January 31, and submitted in Alexandria in 
April. For the four years to 1913, 8 per cent. per annum was paid on the ordinary shares ; for 1914 the full 


preference dividend only was paid; for 1915 and 1916 there was no dividend on either class of shares; — 


in respect of 1917 six months’ preference dividend was paid; in respect of 1918 eighteen months’ 
preference dividend was paid; and in respect of the fifteen months to March 31, 1920, 164 per cent. 
was paid on the preference shares (thus clearing off arrears), while the ordinary got 8 per cent. 
For 1920-21 8 per cent. was again paid on the ordinary. Statutory reserve, £E170,291; profits on land 
sales, £E393,714; carried forward, £E48,330. In 1920-21 8 feddans were purchased and 2,322 feddans 
were sold, the latter at an average price of £E56 per feddan, leaving about 74,826 feddans unsold 
(these figures, both as regards sales and holdings of land, are exclusive of the properties formerly 
held by the Sidi-Salem Company), and at December 31, 1920, £E485,060 was owing to the company 
in respect of land sold. 

Voting power, one vote for every 20 ordinary shares or 500 preference shares. Director’s quali- 
fication, 50 ordinary shares. Telegraphic address, Sabehéra, Alexandria. The ordinary and preference 
shares are quoted in the official list. Latest prices—ordinary, 8; preference, 33. 


Société de Crédit Foncier de Santa Fé.—Zuropean Office: 5, Rue Chauchat, Paris.— The company, 
which was registered under Argentine law on June 1, 1896, is a reconstruction of the Banque de Orédit 
Foncier et Agricole de Santa Fé. The old company issued obligations on the Continent in 1887 and 
1888, and in the reconstruction shares were issued in exchange for the old obligations. In August, 1904, 
a considerable reduction in the capital was effected, two new shares of 100 pesos being issued in 
exchange for every five old shares of 100 pesos, and the authorised capital is now 6,800,000 pesos 
(14,960,000 francs) in shares of 100 pesos, all of which has been issued fully paid. 

The accounts are made up annually to December 31, and submitted in April in Paris. For 1910a 
dividend of 6 per cent. was paid; for 1911, 7; and for each of the nine years to 1920, 8. Legal 
reserve, 332,720 francs ; supplementary reserve, 7,480,000 frances ; carried forward, 1,208,047 frances. 


Soho, Clerkenwell and General Industrial Dwellings Company, Limited.—Directors: A. G. L. 
Gamlen (Chairman), R. W. Brown, F. W. Foskett and R. J. Foskett. Secretary: E. R. Frere, F.C.A. 
Office: 12, Old Square, Lincoln’s Inn, W.C.2.—The company was registered April 2, 1884. The 
authorised capital is £56,000, £35,000 being in shares of £25, and £21,000 in shares of £15, all of which 
has been issued and paid up, the £15 shares having been issued in 1900 to the shareholders as divdend. 
There arealso mortgages at 3? per cent. (formerly 44) to the amount of £11,900. 

The accounts are made up annually to March 25, and submitted in June. For each of the fifteen 
years to 1915-16 6 per cent. was paid ; for 1916-17 and 1917-18, 5 (free of income tax) ; and for 1918-19, 
1919-20 and 1920-21, 6 (less tax). Reserve fund, £29,989. Dividends are paid quarterly. Voting 
power, one vote for every £5 of share capital up to £250, and an additional vote for every additional 
£25 ; maximum, 500 votes. Director’s qualification, £300 of shares. Transfer form, common; fee, 1s. 
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Soho Trust Limited.—Directors: Sir J. F. Flannery, Bart., M.P., A. H. Gibson and G. ©. 
Vyle. Secretary: P, H. Mills. Office: Soho Foundry, Foundry Lane, Smethwick, Birmingham. The 
company (private) was registered June 24, 1919, to promote the objects of W. and T, Avery, Limited. 
The authorised capital is £150,000 in shares of £1, of which £122,459 has been issued and paid up. 
Practically the whole of the issued capital is held by W. and T. Avery, Limited. No further informa- 
tion is obtainable, but this notice has been officially revised. Voting power, one vote for every share, 
Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d, 


Sonora (Mexico) Land and Timber Company, Limited.—Directors: E. Chaplin (Chairman), 
Hon. Eric Chaplin and G. Grinnell-Milne. Secretary: F. Roche, F.C.1.8. Office: 8, Princes Street, 
E.C.2.—The company was registered January 9, 1911, to acquire an area of approximately 417,000 
acres of land situated in the State of Sonora, North West Mexico. The properties are held through 
a local company, all the shares of which are owned by the SonoraCompany. The authorised capital is 
£600,000 in shares of £1, of which £318,004 has been subscribed and paid up. ‘There are also 6 per 
cent. first mortgage income debentures of £100 each for £191,000 (part of £250,000 authorised), and 
£59,000 of debentures have also been issued as security for advances for about £72,900. The interest 
dates for the debentures are April 1 and October 1, and the principal is repayable at par on October 1, 
1931, or at any time earlier, at 105 per cent., on three months’ notice. At September 30, 1921, there 
was a contingent liability of £114,600 in respect of cumulative interest on the debentures, 

The accounts are made up annually to September 30, and submitted about November. Owing to 
the continued unsettled political situation in Mexico all active operations on the property have been 
suspended. No profit and loss account has yet been issued. At September 30, 1921, there was a 
debit to London expenditure of £37,361, while debenture issue expenses for £9,000 and preliminary 
expenses of £4,761 also figured in the balance sheet. Voting power, one vote for each share. Director’s 


Reece 500 shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Enthrall, Phone, 
on. 


South African and General Investment and Trust Company, Limited.— Directors: J. W. Bowhill 
(Chairman), J, Abernethy (Deputy-Chairman), C, Davies (Managing Director), H. B. Marshall and H. 
R. Marshall. Secretary: E. G. Crake. Office: Pinners Hall, Austin Friars, E.C.2.—The company 
was registered July 21, 1895, under the laws of the Transvaal as the South African Investment and 
Trust Company, Limited, and on January 6, 1909, was re-registered as an English company under the 
above title. The authorised capital is £500,000 in shares of £1, £300,000 being in 5 per cent. cumu- 


lative preference, with a priority as to capital, and £200,000 in ordinary, and £115,308 of the prefer- 


ence and all the ordinary ‘have been subscribed and paid up. There are also 5 per cent. first 
mortgage debentures of £100, £500 and £1,000 each for £50,000, with interest payable January 1 


‘and July 1, and the principal repayable at par either by purchase or by annual drawings, the 
_ total so redeemed not to be less than £10,000 per annum, the final date of redemption being 


December 31, 1926. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 2 per cent.) being paid in April. For each of the three years to June 30, 1912, the company 
paid a dividend of 7 per cent. ; for 1912-13, 6; for 1913-14, 5; for 1914-15, 3; for 1915-16, 24; for 


_ 1916-17, 3; for 1917-18, 3}; for 1918-19, 4; and for 1919-20 and 1920-21, 5. Reserve fund, £9,000 ; 


carried forward, £2,102. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for everv 10 preference shares (or in the event of their dividend being in arrear 
for twelve months, one vote per share), and one vote for each ordinary share. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common ; fee, 2s, 6d. The debentures can be either 


_ to bearer or registered ; fee for re-exchanging, 2s. 6d. per bond. Telegraphic address, Accredit, Stock, 


London. Telephone number, 977 London Wall. The shares are quoted in the official list. Latest 
prices—ordinary, 7; preference, ;°; ; debentures, 895. 


South African General Syndicate, Limited.—Being wound up. Joint Liquidators: J, J. Truran 
and W. H. Walmsley, 184, Gresham House, E.C.2. 


South African Gold Trust, Limited.— Directors: Lord Harris (Chairman), E. Birkenruth, Sir 
Leigh Hoskyns, Bart., Sir G. Lagden, J. Prinsep and Earl of Verulam. Secretary: W. R. Francklin. 


Office: 8, Old Jewry, E.C.2.—The company was registered May 28, 1894. In April, 1920, in order to 


extend the limits of the company’s operations, its assets and undertaking (with the exception of 
sufficient to pay three years’ preference dividends on the preference share capital) were transferred to 
a new company with wider powers, the New Gold Trust, Limited, the whole of the share capital of 
which, consisting of 1,000,000 shares of £1, is held by South African Gold Trust, Limited, 

The authorised capital is £1,000,000 in shares of £1, half being in 6 per cent. cumulative preference 
with priority as to capital and half in ordinary, and the entire capital has been subscribed and paid up, 

The accounts are made up annually to December 31, and submitted in February or March. 
Ordinary dividends are paid free of income tax. For 1909 the ordinary shares received 25 per cent. ; 
for 1910, 30; for 1911, 174; for 1912, 10; for 1913, 1914 and 1915 only the preference dividend was 
paid ; for 1916 the ordinary received 73 per cent. ; for 1917 and 1918, 10; for 1919, 124 ; and for 1920, 64. 
In respect of 1920 the company’s revenue consisted mainly of dividends received from the New Gold 
Trust, Limited ; there was a balance, after meeting French government tax and paying the preference 
dividend, of £22,674, to which were added £76,796 brought forward from the previous year and 
£40,000 transferred from reserve. A sum of £101,357 was then charged to provide for depreciation on 


certain holdings which prior to the sale to the New Gold Trust, Limited, stood in the books in excess 


of market value; and after payment of the ordinary dividend a sum of £6,863 was carried forward. 
Reserve fund, £90,000 (after transfer mentioned above). In addition to the holding in New Gold 


“Trust, Limited, and accrued dividend thereon, there are other assets (securities, loan and cash) 


amounting to £91,516. In February, 1922, a dividend of 5 per cent., free of tax, was announced, 
The preference dividend is paid January 1 and July 1. ; ; 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
cither class. Transfer form, common; fee, 2s. 6d, per deed. Share warrants to bearer are issued in 
amounts of 1, 5, 10 and 25 shares on payment of 1s, for 1 to 5 shares; more than 5, 2s, 6d. per 100 or 
fraction thereof, together with the stamp duty and 1s, per warrant, the charge for reconversion being 
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5s. per 100 shares or fraction thereof and 1s. for each new certificate. Telephone number, 429 Bank. 
The company is quoted in the official list. Latest prices—ordinary, ;%; ; preference, 12s. 6d. 


South African Real Estate Trust, Limited.—Zondon Committee: F. Heim and T. J. Milner. 
London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. Head Office: 
Johannesburg, South Africa.—The company was registered April 17, 1898, under South African laws, 
The authorised capital is £150,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. For 
1909-10 24 per cent. was paid ; for 1910-11, nil; for 1911-12, 24 per cent. ; for 1912-13 and 1913-14, 
nil; for 1914-15, 32 per cent. ; for 1915-16, nil; for 1916-17, 24 per cent.; for 1917-18, nil; for 
1918-19, 5 per cent. was paid ; and for 1919-20 and 1920-21, 25. Carried forward, £2,475. : 

Voting power, one vote per share. Director’s qualification, 100 shares. A register of shares is 
kept in London; transfer form in London, common ; fee, 2s. 6d. per deed of 100 shares or part thereof. 
London Secretaries’ telegraphic address, Debris, Ave, London. London Secretaries’ telephone number, 
1456 London Wall. 


South African Townships, Mining and Finance Corporation, Limited.—London Committee: 
Lord Lurgen, Lord Rossmore, L. E. B. Homan and G. 8. Fort. London Secretary : R. R. Meldrum, 
London Transfer Office: Palmerston House, E.C.2. Head Office: Johannesburg.—The Witwatersrand 
Township,'Estate and Finance Corporation, Limited, was registered, under Transvaal laws, July 13, 1896. 
Early in 1919 the undertaking and property of the Pretoria Townships, Limited, was acquired as from 
September 30, 1918, and the name was then changed as above. In.December, 1919, the assets and 
undertakings of the African Farms, Limited, the South African Gold Mines, Limited, and three local 
companies were acquired as from June 30, 1919, while in July, 1921, thezundertaking of the Auckland 
Park Real Estate, Limited, was purchased. The properties‘now owned include estate property m 
Johannesburg and its suburbs ; freehold farms of about 1,339,706 acres in the Transvaal, the Orange 
Free State, Rhodesia, &c., with a view to developing their mineral and agricultural resources ; mineral 
rights over 112 farms having an area of 872,547 acres; besides which the company has share interests in 
several other companies. The authorised capital is now £1,000,000 in shares of 10s. (formerly of £1, 
but subdivided in December, 1919), of which £974,616 has been subscribed and paid up, including 
374,243 shares issued in December, 1919, in exchange for the shares of the African Farms, Limited, 
and the South African Gold Mines, Limited, and three other companies. There are—deposits for about 
£149,000 ; and a banker’s Joan of £391,921. ; 

The accounts are made up annually to December 31, and submitted in Johannesburg about June. 
In March and August, 1909 and 1910, February, 1911, and October, 1912, 10 per cent. was paid each 
time ; in August, 1913, February, 1914, and August, 1915, 5; in March, 1918, 25 ; and in January, 1920, 
and January, 1921, 10. In respect of 1920, there was a profit of £289,678, and after providing for the © 
dividend of 10 per cent. paid in January, 1$21, and writing off £12,817 for depreciation, the credit 
balance of £96,086 brought down was increased to £265,649, which was carried forward. Reserve fund, 
sree In December, 1921, a dividend of 10 per cent. was declared to holders registered on Decem- 

er 31, 1921. - : 

The distribution of dividends is made simultaneously in London and South Africa. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d, per deed of 100 shares or 
ea Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall. Latest price. 

8, dd. 


South American Assets Company, Limited.— Directors: M. W. Mattinson, K.C. (Chairman), 
M. Bauwens, B. H. Binder, G. Collis and P. Fleming. Secretary: J. B. Vignaux. Office: 80, 
Bishopsgate, E.C.2,—The company was registered April 29, 1920, to acquire the assets of the 
Argentine Railway Company, consisting of a considerable amount invested in the securities of certain 


Argentine railway companies. The capital is as under :— 

£250,000 Shares of £1 (the total authorised), of which 75,000 shares were issued with other 
securities, as stated below, to the holders of the notes of the Argentine Railway Company. 

£600,000 Six per cent. first debenture stock (the total authorised), issued together with the under- 
mentioned 6 per cent. second income debenture stock, £75,000 of ordinary shares, and 
£825,000 in cash, to the holders of the notes of the Argentine Railway Company. 
Interest on the stock is payable March 1 and September 1, and the principal is repayable 
at par in March, 1923, which date, however, may be extended to March, 1925. 

£350,000 Six per cent. second income debenture stock, issued to the note holders of the Argentine 
Railway Company, together with other securities and cash, as stated above. Interest is 
payable out of available revenue, and the principal is repayable at par in 1925, but the 
company has power of extension up to March 1, 1928. 


The accounts are made up annually to March 1, and submitted in June. In respect of the period to 
March 1, 1921, there was a loss, after providing for administration, &c., and interest on first debenture 
stock of £12,273, which was carried forward. 

Voting power, one vote for each share. Director’s qualification (other than the first directors and 
a debenture stockholder’s director, who shall not be required to hold any qualification), 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone numbers, 4502 and 4503 London Wall. Latest prices 
—ordinary, 7d. ; first debenture stock, 40; second ditto, 104. 


South Australian Company.—Directors: H. Joslin (Chairman), J. H. Grant, A. Johnston, Hon. 
C. H. Strutt and Lord Wyfold. Secretary : H. B. Gibbs, F.C.1.S. Office ; 54-5, London Wall, E.C.2.—The 
company was established in 1836, and incorporated by royal charter in 1856, and owns lands and buildings, 
&c. Thecapitalis now £56,800 in fully-paid shares of £4, £5 per share having been returned to the share- 
holders in January, 1885, £5 per share on July 23, 1909, and £11 per share on July 23, 1913. The liability 
of the shareholders is, by the company’s charter, presumed to be limited. ' 

The bill for the purchase of the wharf property in South Australia by the government has received 
the royal assent. The government of South Australia issued a proclamation taking possession of all 
the company’s wharves on January 1, 1917; the question of compensation was settled by arbitration 
in November, 1921, and the company was awarded £354,125, In January, 1922, it was announced 
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that whether the government will pay this sum in cash or in bonds has not yet been decided, but it 
is clear that in the near future the company will be in the possession of a larg2 sum in cash or bonds 
which will have to be distributed, and that for this purpose liquidation with or without some form 
of reconstruction will be necessary. As the existing machinery for liquidation under the charter and 
deed of settlement is cumbrous and unsuitable, resolutions were passed in February, 1922, that the 
company be registered under the Companies (Consolidation) Act, 1908, as a company limited by shares 
under the name of the South Australian Company, Limited. 

The accounts are made up annually to December 31 in South Australia, and April 30 in London, 
and submitted in London in June. For 1909-10 and 1910-11, 20 per cent. was paid each time, with a 
bonus of 5s. per share each year (on £15); for 1911-12 and 1912-13, 20, and a bonus of 20s. per share 
each year ; for 1913-14, 1914-15, 1915-16 and 1916-17, 75 (on £4), and a bonus of 20s. per share each 
time ; and for the four years to 1920-21, 625, and a bonus of 20s. per share each year (free of income 
tax), in 1918-19 with the assistance of £19,372 and in 1920-21 of £10,259 from the reserve fund. 
Reserve fund, after deducting £10,259 credited to profit and loss in 1920-21, £29,307 ; [property 
reserve account (being surplus value of property), £207,761. The inventories of the company’s propéer- 
ties at December 31, 1920, gave the following totals—country land and buildings, £33,986; town 
lands and buildings, £208,930; port lands and buildings, £20,540 ; sundry property, £1,105; besides 
which £297,637 was owing to the company in the colony, and the company held cash and invest- 
ments for £203,185. On account of 1921-22 an interim dividend of 25 per cent. was paid in January, 
free of income tax. 

Voting power, one vote for 10 up to 39 shares, two for 40 up to 99, three for 100 up to 199, and 
four for 200 or more. Director’s qualification, 100 shares. Transfer form, special; fee, 2s. 6d. per 
transfer up to 2 shares, and Is. per share beyond, with a maximum of £1. The company is quoted in 
the official list ; latest price, 61. 


South Australian Land Mortgage and Agency Company, Limited. — Directors: F. A. 
Hawley (Chairman), G. P. McCourt (Managing Director), S. D. Mitcheson and G. T. Moody. 
Office: 2, Moorgate Street Buildings, E.C.2. —The company was registered May 24, 1880. 
In 1900, in order to reduce the book value of the properties in Australia and cancel a debit 
of £150,000 to depreciation account, the sum of £3 per share was written off, and in 1910 the 
liability on the shares was reduced by £4, and the authorised capital is now £600,000 in 
shares of £3, of which £417,306 has been subscribed, and £139,102, or £1 per share, called up. In 
July, 1909, there was issued 44 per cent. debenture stock for £120,000 (part of £250,000 authorised), 
at 98 per cent., with interest payable April 1 and October 1, while the company may (now) redeem 
any portion of the stock at par, on six months’ notice; commencing with July 1, 1911, the sum 
of £1,200 annually is to be set aside to a sinking fund, to be applied in the purchase of stock at 
or under par, or by drawings at par; amount outstanding, £29,150. 

The accounts are made up annually to December 31, and submitted in May or June. For each 
of the six years to June 30, 1913, 5 per cent. was paid, with in respect of 1908-9, 1909-10 and 1910-11 
a bonus of 24 per cent. each year in addition; for the six months to December 31, 1913, 5 per cent. 
actual; for the years 1914 and 1915, 5 per cent. was paid each time; for 1916 and 1917, 64 5 
and for 1918, 1919 and 1920, {74 (free ‘of income tax). Reserve fund, £35,000; properties’ reserve 
account, £22,514; reserve for depreciation of investments, £5,000; carried forward, £6,238. On 
account of 1921 24 per cent. was paid in November. 

Voting power, one vote for every 5 shares. Director’s qualification, 250 shares, Transfer form, 
ordinary ; fee, 2s. Gd. per deed; debenture stock is transferable in amounts and multiples of £1. 
Telegraphic address, Salmacol, London. Telephone number, 658 City. The company is quoted in 
the official list. Latest prices—shares, 1; debenture stock, 95. 


South London Dwellings Company, Limited.—Directors: Visc. Hampden (Chairman), W. M. 
Blyth (also Hon. Secretary), A. F. A. Cole, C. H. Everard, Lord F. Hamilton, Miss M. Hughes and H. 
S. Saunders. Office: Surrey Lodge, Lambeth Road, S8.E.1.—The company was registered July 4, 
1879, and owns freehold properties. The authorised capital is £50,000—£40,000 in shares of £50, 
and £10,000 in shares of £1, and £46,100 has been issued and paid up, £36,500 being in £50 
shares, and £9,600 in £1 shares. 

The accounts are made up annually to December 31, and submitted about March. For each of 
the thirty-four years ended with 1912 the dividend was 4 per cent. ; for 1913, 3 (free of income 
tax); for 1914 and 1915, nil; and for each of the five years to 1920 3 per cent. was paid (less income 
tax). Reserve accounts, £1,300; carried forward, £604. 

Voting power, fifty votes for every £50 share up to 10. shares, and one vote for every £1 share 
up to 500 shares. JDirector’s qualification, must be a shareholder. Transfer form, common ; fee, 
2s. 6d. per deed. r 


South London Homesteads, Limited.—Déircctors: T. Stocken (Managing Director), C. F. i 
Heath, S. Crouch and W. David. Secretary: E. G. Dakin. Office: St. Olave’s House, Ironmonger 
Lane E.C.2,—The company was registered August 6, 1920, to acquire two freehold building estates at 
Plumstead, London, S.E., together with adjoining freehold brickworks. The authorised capital is 
£5,000 in shares of 1s., all of which has been issued and paid up, including £16,270 allotted to holders 
of debenture stock (see below). There is also 10 per cent. debenture stock for £100,000 (the total 
authorised), of which £50,000 was offered for sale in June, 1921, at par. Interest is payable 
June 30 and December 31, and the principal is repayable at a premium of 5 per cent. on December 31, 
1930, and a special reserve fund is to be created to ensure its redemption on that date. Every 
multiple of £10 of debenture stock carried with it the right to ten fully paid shares. 

_ The accounts are to be made up annually to September 30, and submitted in March. Voting 

wer, one vote for every share. Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Office, Allmercan, Cent, London; Works, Bricks, Wickham, Plumstead. 
Telephone numbers—Office, 8915 City ; Works 618 Woolwich. 


- South Winnipeg, Limited.—Directors : F. T. Griffin (President), J. Campbell (Vice-President), 
D. R. Finkelstein, C. C. Heubach and Sir C. 8S. Tupper, Bart. Head Office : 200, Trust and Loan 
Building, Winnipeg.—The company was registered February 7, 1912, under the laws of the Province of 
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Manitoba, Canada, to acquire various properties, amounting to approximately 1,574 acres of freehold 
land, contiguous to the south-western limits of the city of Winnipeg, and to develop the same with a 
view to their re-sale. It is intended to develop 1,100 acres as an industrial section, and the 
remaining 474 acres as a residential section, the properties being separated by the main 
lines of the Grand Trunk Pacific and Canadian Northern Railways; of the lands acquired 
45 acres were to be contributed towards a scheme for granting a site to the University of 
Manitoba, and these 45 acres have been transferred to a holding company, in which South Winnipeg, 
Limited, holds very nearly one-half of the share capital, and, if the scheme for the locating of the 
proposed site of the University should fall through, the lands held by the holding company are to be 
realised. The authorised capital is $2,000,000 in shares of $5, of which $1,850,035 has been subscribed 
and paid up. In February, 1912, there was offered fur subscription through the Canadian Ageney, 
Limited (now in liquidation), £300,000 of 5 per cent. debenture stock at the price of 90 per cent., 
and the whole amount was allotted. The total of this debenture stock is limited to an amount 
equal to the paid-up capital for the time being, has interest payable January 1 and July 1 (see below), 
and the stock will be repayable at par by July 1, 1924, the trust deed providing that 50 per cent, 
(see below) of all moneys received for land sales shall be paid into a fund and applied—firstly in 
paying the half-year’s interest, and as to the balance in purchases at or below par, or by drawings at 
par, while commencing with July 1, 1917, the payments made into the fund above mentioned are to 
be sufficient to provide for the redemption of at least 2 per cent. of the nominal amount of the 
debenture stock outstanding at the commencement of such year; the right is reserved to the 
company to increase the payments into the sinking fund, or to redeem on any interest date the whole 
or any part (if a part only, such part to be selected by drawings) on three months’ notice, or to purchase 
the whole or any part of the stock at not exceeding par and accrued interest. The stock is secured 
by a floating charge on the entire undertaking, present and future. 


Interest on the debenture stock was duly paid down to and inclusive of July 1, 1914, but default took 
place on January 1, 1915, and, at a meeting of debenture stockholders in May, 1915, certain alterations 
were agreed to in the position and rights of the debenture stockholders, As from July 1, 1914, the 
interest on the debenture stock was increased from 5 to 6 per cent.; a committee of debenture stock- 
holders has been formed (consisting of Sir A. F. P. Roger, G. D. Newton and C. B. B. Smith-Bingham, 
with offices at Dashwood House, E,C.2), and the interest on the debenture stock as from July 1, 1914, 
is only to be payable as and when, and to the extent that the committee may consider that the company 
has money available for the purpose, but any interest not paid is to be cumulative. The shareholders 
undertook to surrender to the debenture stockholders’ committee $1,110,000 of the share capital, of 
which $750,000 is to be distributed amongst the debenture stockholders at the rate of $5 per share for 
each £2 of debenture stock, while the remaining $360,000 of common shares surrendered is to be held 
by the committee in trust. Subject to the rights of holders of any prior lien securities, the compan 
is to pay over to the trustees for the debenture stock the whole (instead of, as stated above, one-half 
only) of the net proceeds of sales, less any sum allowed by the committee for taxes, or other approved 
expenditure to be made by the company, the sums so paid over to the trustees to be applied in paying 
interest on the debenture stock, and in redeeming stock by purchases or drawings. 

In 1918 the directors, for the purpose of paying the arrears of taxes on the company’s property and 
other liabilities accrued and accruing, obtained a loan of £25,000, or $121,600, from the Trust and Loan 
Company of Canada, repayable on August 31, 1923, bearing interest at 7 per cent. per annum, payable 
on June 30 and December 31. The loan is secured by a general mortgage on all the compaay’s assets, 
and by a first charge on all the real property of the company ; the mortgagees are also still further 
secured by a guarantee for repaymeat, signed by certain responsible firms and individuals in England, 
and, in consideration of such guarantee, the company has agreed to pay such guarantors interest at the 
rate of 1 per cent. per annum upon such amounts of the above-mentioned loaa as may be outstanding 
‘from time to time, and also when required, at any time within seven years from the date of the agree- 
ment, to allot to each guarantor debenture stock of the amount set opposite their respective names in the 
agreement. Of the amount of the loan $71,261 has been advanced, and has been applied in reduction of 
the arrears of taxes and in payment of other accrued liabilities against the company. 


The accounts are made up annually to December 31, and usually submitted in April, No dividend 
has yet been paid, and no interest has been paid on the debenture stock since July 1,1914. As against 
the above share and debenture capital, $684,075 accrued interest on the debenture stock, $71,261 
mortgage loan, $37,207 taxes accrued, and.$18 sundry creditors, the assets given in the balance sheet 
of December 31, 1920, were—property account, $1,976,907; Tuxedo Holding Company, 914 shares 
of $100 each at cost, $719,431; sundry debtors for deferred payments in respect of land sales taken 
over, excluding accrued interest, &c., $18,703 ; expenditure to date on improvements, &c., including 
$123,078 debenture interest, less $1,544 sundry receipts, $1.035,312 ; improvements, $113,429 ; issue and 
organisation expenses, $91,413 ; discount on debenture stock, $146,000; and cash, $1,400. 

The books of the debenture stock are kept at the office of the Union Trust Company, Limited, 
34, Nicholas Lane, E.C.4, where transfers are effected in amounts of £1 and multiples on common 
forms; fee, 2s. 6d. The debenture stock is quoted in the official list ; latest price, 74. 


Southern Ontario Land Company, Limited.— Directors: W. J. Thorold (President), B. Levick, 
Maj. J. A. MacDonald and F. D. Parmenter (Toronto). London Office: 3, Lombard Street, E.C.3. 
Head Office: Wheatley, Ontario, Canada. Registered Office: Toronto, Ontario, Canada.—The company 
was incorporated in September, 1912, under the laws of the Dominion of Canada, and owns 
1,109 acres of freehold land, with improvements, in the counties of Essex and Kent, Ontario, 
Canada, on the shore of Lake Erie. The company is now farming and renting its land, a large 
acreage being under corn and other crops. The company owns three miles of Lake Shore frontage, 
in the middle of which the Canadian government has built a new harbour, immediately south 
of the town of Wheatley. The pier extends 800 feet out from the shore, and, with extensions, 
is about 1,000 feet in length; this harbour now constitutes Wheatley a port on the great lakes. 

The authorised capital is £250,000 in shares of £1, of which £45,560 has been subscribed and 
called up. The vendors guaranteed dividends of 5 per cent. per annum for the years 1913 and 1914, 
and deposited the cash for the amount so required with the National Bank of Scotland, Limit 
37, Nicholas Lane, E.C.3, and these dividends were paid. 
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__ The accounts are now made up annually to February 28, and those for the fourteen months to 
February 28, 1921, were submitted at Toronto in January, 1922. For the period to June 30, 1913, an 
interim distribution of 6d. per share was made in September, and in February and August, 1914, 
and February, 1915, similar payments were made in respect of the guarantee as above, but there 
has been no distribution since. In respect of the fourteen months to February 28, 1921, the net receipts 
totalled £1,331, chiefly from the sale of farm produce and rents, and the net result was a loss of £4,699, 
while after including £367 adjustment on revaluation of machinery, &c., as at December 31, 1919, a 
debit to profit and loss of £18,116 brought down was increased to £23,182. At February 28, 1921, 
preliminary expenses and commission figured as an asset for £9,580. Voting power, one vote for 
every share. Director's qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Cable address, 
Southonto, London. Telephone number, 1720 Avenue. 


__ Spanish and General Corporation, Limited.—Dzrectors: G. OC. Isaacs (Chairman and Managing 
Director), A. Marconi, Lt.-Col. C, E, P. Sankey, D.S.O., Capt. H. R. Sankey, O.B., O.B.E., and 
SF. St. J. Steadman. Secretary: A. S. Birch. Office; Marconi House, Strand, W.C.2.-—The 
company was registered April 19, 1920, in reconstruction of the Spanish and General Wireless Trust, 
Limited, registered February 16, 1912, with a view to investing its capital in the securities of wireless 
telegraph or other companies, and the capital is largely represented by shares in the Compajia Nacional 
de Telegrafia sin Hilos, a Spanish company which owns a concession from the Spanish government to 
construct and work commercially wireless telegraph stations in Spain and the Canary Islands. The 
authorised capital is £500,000 in shares of £1, of which £347,430 has been issued and paid up. 
_ The accounts are to be made up annually, No dividend was paid by the old company. 

Voting power, one votefor eachshare. Director's qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ospangenor, Estrand, London, Telephone number, 8710 City (ten 
lines). Latest price, 2s, 6d. 


_ Spillers Milling and Associated Industries, Limited.— Directors: Sir W. E. Nicholls (Governing 
Director, Chairman and a Managing Director), W. S. Allen (Vice-Chairman and a Managing Director), 
E. A. V. Baker (a Managing Director), W. Allen (a Managing Director), F. G. Treharne (a Managing 
Director), H. B. G. Morgan (a Managing Director), Sir J. H. Vernon, Bart., W. A. Vernon, R. S. 
Todd, Sir J. M. Frost, Lt.-Col. E. Booth and T. Jackson. Deputy-Directors: E. Phillips and 
W. P. Nicholls. Secretary: P. L. Tanner, A.C.18. Office: Broad Street House, E.C.2.—The 
company was registered February 28, 1887, as Spiller and Co., Cardiff, Limited, to take over the 
business of Messrs. Spiller and Co., as millers and corn and flour merchants, and as from January 1, 
1890, took over the kindred business of Messrs. William Baker and Sons, of Bristol, the name 
being then changed to Spillers-and Bakers, Limited, while in 1919 the title was altered as above. 
The undertaking is now carried on as a controlling company, holding shares in subsidiary, affiliated 
and other companies, while the flour milling business has been transferred to a company which has 
been incorporated under the old title of Spillers and Bakers, Limited. 
__ The company holds controlling interests in (inter alia) Spillers and Bakers, Limited, Spillers Grain 
Company, Limited, Spillers Victoria Foods, Limited, Spillers Steamship Company, Limited, Uveco 
Cereals, Limited, the British Oak Insurance Company, Limited, W. Vernon and Sons, Limited, 
Watson, Todd and Co. (Millers), Limited, F. A. Frost and Sons, Limited, Cardiff and Channel Mills, 
Limited, Spillers Nephews, Limited, John Jackson and Son, Limited, Rishworth, Ingleby and 
Lofthouse, Limited, and the Turog Brown Flour Company, Limited. 
In May, 1915, 500,000 additional shares of £1 were created, in June, 1919, 2,500,000, and in June, 
1920, 1,000,000 new shares were created. The authorised capital is now £5,000,000 in shares of £1, of 
which £924,614 has been issued in 6 per cent. cumulative preference shares, without priority as to 
capital, £1,809,063 in ordinary shares, and £832,795 in deferred ordinary shares, allfully paid up. Of the 
ordinary shares 500,000 were offered to the existing ordinary shareholders in June, 1919, at the price 
of £1 10s. per share, in the proportion of one new share for each share held, and at the same time 
the deferred ordinary shares were issued fully paid to the ordinary shareholders in the same proportion 
through the capitalization of £500,000 of the reserves. The deferred ordinary shares are entitled to a 
dividend of 15 per cent. per annum out of the balance of any profits which it may be decided to 
distribute in any year or other period remaining after payment of adividend of 15 per cent. per annum 
on the ordinary shares, and to participate pari passu with the ordinary shares in any balance of such 
profits remaining, and in ail other respects the deferred ordinary shares are to rank pari passu with the 
ordinary. The balance of the capital may be issued in preference, ordinary or deferred ordinary 
shares. At February 28, 1920, there were also deposits, the amount of which, however, is not stated 
separately in the balance sheet. 
__ The accounts are now made up annually to January 31, but no balance sheet was presented for the 
eleven months to January 31, 1921, at the general meeting held in May, 1921. For the nine years to 
February 28, 1919, 10 per cent. per annum was paid, with bonuses of 2 per cent. for 1910-11, 5 per cent. 
‘tach time for 1911-12, 1912-13 and 1913-14, 10 per cent. for 1914-15, and 5 per cent. for 1915-16, 1916-17, 
1917-18 and 1918-19 (on a capital of £500,000), while in June, 1919, a bonus of 100 per cent. in deferred 
ordinary shares was distributed from the reserve fund, and at the same time the capital was largely 
‘mereased, as stated above. For 1919-20 15 per cent. was paid on the ordinary shares, and 10 per cent. 
‘m the deferred ordinary. Reserve fund, £50,000, after in 1919 capitalising £500,000, as stated above ; 
Msurance reserve fund, £250,000; share premiums account, £250,000; carried forward, £162,388, after 
iransferring £75,000 to Inland Revenue account. On account of the eleven months to January 31, 1921, 
13 per cent. was paid on the ordinary shares in November, and a further dividend of 2s. 3d. per share was 
‘nounced in May, 1921, making a distribution at the rate of 15 per cent. per annum for the period, 
wd 1s. 10d. per share (being at the rate of 10 per cent. per annum) on the deferred ordinary shares. 
In account of 1921-22 24 per cent. was paid on the ordinary shares jn November, The preference 
lividend is payable January 31 and July 31. 
| ae power, one vote for every share of any class. Director’s qualification, 1,500 ordinary shares, 
nsfer form, common or special; fee, 2s, 6d. Telegraphic address, Spillers, Ave, London. Tele- 
hone number, 6053 London Wall. The company is quoted in the official list. Latest prices—ordinary, 
4; preference, 1; deferred ordinary, 1. 
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Stancliffe Estates Company, Limited.—Durectors: CO. H. Glossop (Chairman), F. W. Cooper, ©. 
Henry, G. 8. Marple, A. Morton, Col. H. Brooke Taylor, C.B.E.,and T. Wright. Secretary: E, M. 
Brooke Taylor, M.C., Town Hal! Chambers, Bakewell. Registered Office: Stancliffe, Darley Dale, 
Derbyshire.—The company was registered April 13, 1897. The authorised capital is £125,000 in shares 
of £10, and £40,000 has been subscribed and called up. There are also 4 per cent. first debentures 
for £40,000, with interest payable June 30 and December 31, and the principal repayable ai par at 
any time on three months’ notice from the compaay. 


The accounts are made up annually te December 31, and submitted in March, an interim dividend 
(in 1921 of 5 per cent.) being paid in September: For each of the seven years to 1915 the dividend 
was 5 per cent. ; and for 1916, 24, with in respect of 1910, 1911, 1912 and 1913, a bonus in addition 
of 2 per cent. each time. For 1917 only interest charges were met; for 1918, 3 per cent. was paid, 
less income tax; for 1919, 5, with in addition a bonus of 2 per cent, ; and for 1920, 10, free of income 
tax. Reserve fund, £2,012; carried forward, £3,203. 

Voting power, one vote forevery share. Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Stancliffe, Two Dales. Telephone number, 29, Matlock. 


Standard Investment Trustee and Agency Company, Limited.—Directors: J. Clifford Rowe 
(Chairman and Managing Director), J. C. Lyle, O.V.O., and W. F. O’Donoghue. Secretary: C. H. 
Dixie. Office: 343, Winchester House, E.C.2.—The company was registered October 15,1913. The 
authorised capital is £10,000—£5,500 in preference shares of £1, £2,000 in ordinary shares of £1, and 
£2,500 in deferred shares of 1s., and the entire capital has been subscribed and paid up. ‘ The prefer- 
ence shares formerly ranked for cumulative dividends of 5} per cent., but in December, 1919, the 
dividend was raised to 7 per cent. cumulative, after payment of which the ordinary shares rank for 
dividends of 7 per cent., then the deferred for 7 per cent., and the ordinary for a further 3 per cent. 
(making a maximum of 10 per cent.), surplus profits going to the deferred. In the event of a winding 
up the preference and ordinary shares have a priority as-to capital in the order named, surplus assets 
going to the deferred. 

The accounts are made up annually to December 31, and submittedin January. In respect of 1918 
about 273 per cent. was paid on the preference shares (thus clearing off arrears), and the ordinary 
received 7 per cent. ; for 1919 10 per cent. was paid on the ordinary shares; in respect of 1920 only 
the preference dividend for the first half of the year was paid (on August 1, 1920), a balance of £1,565 
being added to reserve account; and for 1921 there was no distribution on either class of shares. In 
respect of 1921, after writing off £2,105, balance of loss on realisations, there remained a debit to 
profit and loss of £3,574. Reserve account, £1,765. The preference dividend is in arrear from 
July 1, 1920. 

Voting power, one vote for 20 preference shares, one vote for 5 ordinary shares, and one vote for 
100 deferred shares. Director’s qualification, deferred shares to the value of £250, to be acquired 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Adminicula, Stock, London. Telephone number, 7174 London Wall. 


Standard Property Investment Company, Limited.—Directors: J. Harrison, C.B.E. (Chairman), 
EK. Boyd, Neil McLeod, E. J. Cuthbertson’ and J. G. Stuart. Manager: R. Watson. Office: 
47, Hanover Street, Edinburgh.—The company was registered September 5, 1871. The subscribed 
capital was £200,000 in shares of £10, with £20,000, or £1 per share, paid up, but in 1901 a call 
of 10s. per share was made (met out of a special bonus), and each share was subdivided into two, 
the subscribed capital being now £200,000 in shares of £5, with £30,000, or 15s, per share, paid up. 
There are also deposits, &c., to the amount of about £430,000. 


The accounts are made up annually to December 31, and submitted in March. For each of the six- 
teen years to 1916 10 per cent. was paid ; and for 1917, 1918, 1919 and 1920,7. Reserve, £30,000; 
depreciation reserve fund, £7,000; carried forward, £638. Dividends, formerly paid free of income 
tax, are now paid less tax. 

Voting power, one vote for each share up to 10, then one for every 5 shares up to 100, and 
afterwards one for every 10. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telephone number, 1309, Edinburgh. Latest price, 7s. 6d. 


GLASGOw.—Secretaries : J. M. Taylor, Nelson, Walker and Co. Office: 180, St. Vincent Street. 


Stanmore Estates, Limited.—Directors: C. G. Gordon (Chairman), H. L. Goddard, CG. Gordon, 
H. Gordon, 8. Gordon and Ellen M. Lawson-Johnston. Secretury: H. W. Bassett. Office: 
Hstate Office, Stanmore, Middlesex.—The company was registered July 17, 1909. The authorised | 
capital is £165,000 in shares of £1, and £157,300 has been subscribed, and £153,025 called up, | 
152,800 shares being fully paid, and 4,500 having 1s. paid. There are also mortgages for £36,7 
on which interest has been paid to date. No report has yet been received, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 12,000 shares. 
Transfer form, common: fee, 2s. 6d. 


Status Investment Trust, Limited.— Directors: Sir J. Davies, K.B.E., M.P. (Chairman), and ©. P. 
Hailey (Managing Directors), H. S. Berry, Sir W. E. Berry, Bart., J. I. Leighton, Sir D. R. Llewellyn, | 
Bart., and T. E. Morel. Secretary: R. A. Pritchard. Office: Baltic House, Cardiff.—The company was | 
registered May 13, 1912. In July, 1919, 100,000 additional shares were created, and the authorised | 
capital is now £150,000 in shares of £1, all of which has been subscribed and called up, including 
75,000 shares issued in August, 1919, at the price of £1 1s. per share, in the proportion of three new | 
shares for every two held. At June 30, 1921, there was also a bankers’ loan of £67,367. 


The accounts are made up annually to June 30, aad submitted in August. For the period to June 
30, 1913, and the years 1913-14 and 1914-15, a dividend at the rate of 10 per cent. per annum was’ 
paid ; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 15; and for 1920-21, 10. Reserve account, | 
£10,000; carried forward, £6,385. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, ’ 


common ; fee, 2s. 6d. Telegraphic address, Corporate, Cardiff. Telephone numbers, 636 and 1323, | 
Cardiff. Latest price, 20s, J } 
| 
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Sterling Trust, Limited.— Directors: Baron E. B. d’Erlanger (Chairman), R. Fleming, C. C. Macrae, 
Sir G. A. Touche, Bart. and J. Varley. Secretary: B. R. Tomlinson, F.C.1.S8. Office : 32, Bishopsgate, E.C.2. 
_—The Alabama, New Orleans, Texas and Pacific Junction Railways Company, Limited, was registered 
June 18, 1881, to provide the means for acquiring the control of certain railways which it was considered 
could be advantageously associated with the Alabama Great Southern Railway Company, Limited ; those 
railways are the New Orleans and North Eastern, the Alabama and Vicksburg, and the Vicksburg, 
Shreveport and Pacific. In October, 1887, the company defaulted in interest payments, and a 
liquidator and receiver was appointed, and in October, 1890, a scheme of reorganisation was formu- 
lated and carried through, Late in 1916 a further scheme was approved by the debenture and 
shareholders and sanctioned by the Court under which the company’s holdings in the New Orleans 
and North Eastern Railroad and the South Western Construction Company were sold for £2,400,000, 
and the proceeds invested in British Government 6 per cent. Exchequer Bonds, due 1920; the issued 
capital reduced from £4,000,000 (£1,500,000 preferred A and £2,500,000 deferred B) to £1,250,000 by 
 eancelling £2 per preferred A share of £10 and £9 16s. per deferred B share of £10, and the whole 
converted into one class of consolidated stock, all ranking pari passu; all arrears on the preferred 
_Ashares down to December 31, 1915 (182 per cent.), were cancelled, and also the dividend for the year 
ended December 31, 1916 (except to the extent to which the directors in their absolute discretion 
shall think fit to pay a dividend for that year); and the articles of association altered enabling the 
company to carry on the business of an ordinary investment trust company, the name being at the 
same time changed as above. ‘The issued capital is as follows; coupons of the debentures are paid by 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3. :— 
 £1,250,000 Consolidated Stock. 
£748,850 Five per cent. A debentures to bearer of £50 and £100 each, part of £750,000 authorised. 
Coupons are payable May 1 and November 1, and the principal is repayable November 
1, 1940, but is redeemable at the option of the company (now) at any time, on six 
months’ notice, at 115 per cent. This issue has rights of foreclosure or other action in 
default of payment of interest. 
£1,048,390 Five per cent. B debentures to bearer, of £20, £50 and £100 each, part of £1,050,000 
authorised, ranking as a second charge. Interest is non-cumulative, ranking on the 
profits of each financial year, and is payable by coupon May 1 and November 1, while 
_the principal is repayable November 1, 1940, but is redeemable at the option of the 
company (now) at any time, on six months’ notice, at 115 per cent. 
£810,653 Five per cent. C debentures to bearer, of £20 and £100 each, part of £840,000 authorised, 
ranking as a third charge. Interest is non-cumulative, ranking on the profits of each 
financial year, and is payable by coupon April 1 and October 1 (see below), while the 
principal is repayable November 1, 1940, although redeemable at the option of the 
company before that date, at- par, on six months’ notice. 


_ The accounts are made up annually to December 31, and submitted about February. Interest on the 
A and B debentures is being regularly met half-yearly ; interest on the C debentures was paid annually 
up to 1914, the two coupons due in that year having been paid in December, 1914, but in respect of 
1915 only 2% per cent. was paid on the C debentures ; while in respect of 1916 the full 5 per cent. was 
paid on the C debentures, and the preferred A shares received 34 per cent., these latter shares under 
the scheme of arrangement being reduced and converted into consolidated stock as stated above. 
For 1917, 1918, 1919, 1920 and_ 1921 the consolidated stock received 6 per cent. each year. Reserve 
fund, £100,000 ; carried forward, £23,896, A list of the investments accompanies the report. 
The two subsidiary companies formerly made up their accounts annually to June 30, but they 
"are now made up to December 31. For the half-year to December 31, 1917, the Vicksburg, Shreveport 
and Pacific paid 24 per cent. on the common shares, as compared with 2} per cent. for the whole year 
to June 30, 1917; and the Alabama and Vicksburg paid 33 per cent. for the half-year to December 31, 
1917, being at the same rate ag for the year to June 30, 1917. For 1918 and 1919 the Vicks- 
burg, Shreveport and Pacific paid 24 per cent. on the common shares, and the Alabama and Vicksburg 
7 per cent. on the common shares each year; and for 1920 the Vicksburg, Shreveport and Pacific paid 
5 per cent. on the preferred shares, but nothing on the common, and the Alabama and Vicksburg paid 
7 per cent. on the common shares. 
j Voting power, one vote for every £1 of stock or shares. Director’s qualification, £1,000 of stock or 
‘shares. ‘Transfer form, common ; fee, 2s, 6d. per deed, for registration of probate, death or marriage 
certificates, power of attorney, &c. Cable address, Tomlinson, London. Telephone number, 2202 
London Wall. The company is quoted in the official list, the debentures amongst American Railroad 
sterling bonds. Latest prices—consolidated stock, 694; A debentures, 80}; B debentures, 684; © 
debentures, 624. % 


Stock Conversion and Investment Trust, Limited.—Directors: N. Spens (Chairman and 
Managing Director), W. P. Spens,O.B.E., R. W. Shire and W. J. Stevens, Secretary: W. T. Knight. 
Office: 7-8, Union Court, Old Broad Street, E.C.2.—The company was registered February 1, 1889, 
“with the view of providing an organisation whereby existing stocks may be converted into more than 
one class of security. Apart from the conversion of railway stocks, which is the immediate object of 
the company, there is a wide field for profitable business in the conversion of many other first- 
class securities. In these operations the company’s functions will generally be limited to those of a 
trustee.” In 1893 the liability on the ordinary shares was reduced by £5 per share, and in 1897-8 by 
$3, while in 1908, under a scheme of reconstruction to provide for depreciation in investments in 
‘government securities, trustee stocks and railway preferred and deferred stocks, a reduction of the 
ordinary capital was effected, 12s. being written off°each £1 of stock and 12s. off each ordinary share 
of £2, with £1 paid. In respect of the 12s. written off a fully-paid annuity share of the nominal 
amount of 1d. (for rights see below) was issued. The reserve fund, after setting aside £20,000 to meet 
any loss on general investments, was utilised to make up the dividend for the year 1907 on the ordinary 
capital to 34 per cent., and to provide for the annuity share fund, and the balance was applied to 
‘supplement the amount provided by capital reduction towards reducing the value of the securi- 
ties mentioned above. The scheme of reconstruction was duly confirmed by the court on April 16, 1908 
and later in 1915 the court sanctioned another scheme for the reduction of capital, under which 25 
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per cent. was written off the issued preference stock, 50 per cent. off the issued ordinary stock, and 4s, 
per share off each of the ordinary shares of £1 8s., on which 8s. had been paid, while the dividend on 
the preference stock was at the same time raised from 43 to 6 per cent., so as to give to the holders 
the same income as before, without further participation, and £127,202 was written off investments. — 

The authorised capital is now £685,802 13s. 2d., divided into £243,750 6 (originally 44) per cent, 
cumulative preference stock (having also a priority as to capital), £50,000 in preference shares of £5, 
£100,000 in ordinary shares of £2, £239,880 in ordinary shares of £1 4s., £50,176 8s. in ordinary stock, 
£1,878 5s. 2d. in 450,782 annuity shares of the nominal amount of Jd., and £118 in ordinary shares of 


£1. All the preference and ordinary stock has been issued and is fully paid; and all the ordinary — 


shares of £1 4s. have been subscribed, and £39,980, or 4s, per share, paid up (the balance being reserved 
liability, while it is provided that in the event of the company going into liquidation, any portion 
of the unpaid ordinary capital called up in connection with such liquidation is to rank first in any 
distribution of assets to the ordinary shareholders). As part of the reconstruction scheme of 1908, it 
was decided to transfer from the reserve fund the sum of £1,878 5s. 2d., applied in paying for 450,782 
annuity shares of 1d. each, which were issued to the holders of the reduced ordinary capital in the propor- 
tion of one annuity share for every 8s. of then paid-up reduced ordinary capital. When the amount at 
credit of the reserve fund exceeds by £81,250 or upwards the sum required in the opinion of the directors 
to meet any current depreciation in the investments of the company, such sum of £81,250 may, with the 
sanction of the company in general meeting, be capitalised by allotting and issuing preference shares of 
the nominal value of £81,250 credited as fully paid to the holders of preference stock, pari passu, and the 
same be converted into preference stock, and such preference stock or shares shall thenceforth be entitled 
to acumulative preference dividend at the rate of 44 per cent. per annum. In the event of winding up 
before the above-mentioned £81,250 shall have been allotted the preference stockholders are to be 
entitled to have the surplus assets (including its uncalled capital) applied in repaying 133} per cent, of 
the nominal amount of the preference stock, and, in the event of a voluntary winding up, the preference 
stockholders are also to have distributed amongst them any surplus assets remaining for distribution 
after the sum of £450,782 shall have been paid or returned to the holders of the annuity shares and 
ordinary shares and stock, up to an amount not exceeding 13} per cent. on the nominal amount of such 
preference stock, but in the event of a winding up after the above amount of £81,250 of preference shares 
shall have been issued the preference stock and shares are to have priority as regards capital, together, 
if the winding up shall be voluntary, with a sum equal to 10 per cent. of such amount, but without any 
further participation in the assets. The annuity shares are to be entitled to a cumulative dividend of 
6d. per share per annum in priority to any payment on the ordinary capital, and in the event of a winding 
up each annuity share shall confer the same rights asif it were a fully-paid ordinary share of 6s. ; while 
in the event of there being any arrears of dividend on the annuity shares one-half of any surplus after 
payment of the annuity share dividend for the year is to be applied in payment of such arrears, the 
other half to go as dividend to the ordinary capital. The preference capital may be increased on 
condition that ordinary or other capital ranking behind it be created and issued to the extent of 
£200 of such capital for each £100 of further preference capital; in calculating this amount no 
deduction is to be made in respect of the ordinary capital written off in 1908. Power has been taken 
to borrow up to £650,000 and two-thirds of the nominal amount of the capital issued after December 
31, 1907. In June, 1904, there was offered at 101 per cent. £201,500 of 4 per cent. debenture stock, 
of which £30,350 is outstanding ; interest is payable February 28 and August 31, and the stock is 
redeemable, at the option of the company, on three months’ notice at any time, at 5 per cent. premium. 
In May, 1920, there was issued £100,000 54 per cent, with bonus convertible debenture stock, transferable 
in multiples of £1, and part of £150,000 authorised, the balance of £30,000 being reserved for the 
purpose of redeeming, on terms to be agreed, the existing 4 per cent, debenture stock, and for such 
other purposes as the directors may decide. The stock is secured by trust deed containing a floating 
charge on the assets, has interest payable February 28 and August 31, with an additional yearly sum 
of £2,000 by way of further interest or bonus, and is redeemable by fifteen annual drawings of £10,000 
each at 105 per cent., commencing August 31, 1921, while any stock outstanding on or after September 
1, 1926, may be converted into ordinary shares at par on giving notice to the company between Septem- 
ber 1 and September 30 (both inclusive) in any year; amount outstanding, £88,690. 'There were also, at 
August 31, 1921, terminable debentures for £6,800, and loans amounting to £390,880. 

Powers have been obtained for voluntary prepayment of reserve liability in whole or part of the 

ordinary shares, and for regulating the issues .n respect of North Eastern stock. 

The accounts are now made up annually to August 31, and submitted in October. For each of the 
two years to 1909 24 per cent. was paid on the ordinary capital ; for 1910, 3; for 1911, 5; for 1912, 
2; for 1913 only the preference divideud was paid; forthe eight months to August 31, 1914, and the 
year 1914-15 the preference dividend was paid; for 1915-16, 1916-17, 1917-18 and 1918-19 only 5 per 
cent. was paid each year on the preference stock; for 1919-20 only 4 per cent. was paid; and for 
1920-21, nil (leaving 12 per cent. in arrear). In respect of the eight months to August 31, 1914, 4d. 
per share (the full rate) was paid on the annuity shares—none since. Keserve fund, £35,815; carried 
forward at August 31, 1921, £10,815, including £1,948 brought down. 

Voting power, one vote for every 5s. of ordinary capital paid, one vote for every 40 annuity shares, 
and one vote for every £7 10s. of preference stock; on any resolution for the winding up of the 
company otherwise than for insolvency the preference stockholders are to have one vote for each 15s. 
of stock. Director’s qualification, £600 of ordinary stock or shares, held in own right, or the equivalent 
in annuity shares (40 annuity shares being regarded as equivalent to £24 of ordinary stock). Transfer 
form, common ; fee, 2s. 6d. per deed. Ordinary and preference stocks are transferable in amounts 
of £1 and multiples. Telegraphic address, Intertwine, Ave, London. Telephone number, 5019 
London Wall. The company is quoted in the official list. Latest prices—ordinary stock, 4; ordinary 
shares, lls. dis. ; preference, 22; annuity shares, 9d. 

In addition to the share and debenture capital, as above, the company has made the following issues 
of stock. The books of the issues of railway stock are kept at the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, and stock is transferable in multiples of £1. The common 
transfer form is used in every case, the fee being 2s. 6d. per deed. Beyond guaranteeing the due 
deposit of the securities in each case, and the proper application of the trust funds, the Stock Conversion 
Company undertakes no liability. It is provided that the trustees shall transfer the various railway 


| 
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| stocks, in amounts of not less than £10, and multiples thereof, at the request and expense of parties 
_who surrender to them the pro rata amount of preferred and deferred stocks issued against the 
| original stock; but this arrangement is subject to the payment by the party so exchanging of a fee 
_ to the Stock Conversion Company of not exceeding 4 per cent. on the nominal amount of the stocks 
relinquished. The railway stocks are all quoted in the official list :-— 
| £1,017,470 Three-and-a-half per cent. first charge preferred stock (London and North Western 
Railway ordinary stock), of which £500,000 was issued in April, 1889, and £500,000 if 
July, 1889, both at par. This stock ranks first for dividends of 34 per cent. out of 
the dividend (only) derived in each year ending June 30 from an equivalent amount on 
London and North Western Railway ordinary stock deposited in trust. In the event 
of the railway being acquired by another company, or by the government, this stock is 
to be paid off out of the proceeds of such realisation at a premium of 10 per cent. 
Dividends on the stock are distributed as soon as practicable after the receipt of the 
dividends on the railway stock (usually paid about the third week in February and 
August). Latest price, 45. 
£508,735 Four per cent. second charge preferred stock (London and North Western Railway 
ordinary stock), of which £250,000 was issued in April, 1889, and £250,000 in July, 
1889, both at 104 per cent. This issue ranks first after the foregoing for dividends at 
the rate named on the dividends (only) derived from the same deposit of London and 
North Western ordinary stock, and, excepting that in the event of redemption the first 
charge preferred is to be first redeemed, the two issues are identical. Latest price, 38%. 
 £1,017,470 Deferred charge stock (London and North Western Railway ordinary stock), of which 
£500,000 was issued in April, 1889, and £500,000 in August, 1889, in both cases at 39 
per cent. This stock is entitled to all the income received on the London and North 
Western ordinary stock (whether from dividends or allotments of new stock or other- 
wise) deposited as before mentioned (after meeting, out of the dividends received, 
charges in respect of the first and second preferred stocks and then deducting } per 
ent. per annum on the railway stock for administration expenses). The dividends are 
G ayable annually after receipt of the dividends on the railway stock to June 30. In the 
event of the acquisition of the railway by the government, or by another company, the 
preferred stocks are to be first paid off, as stated, and after deducting 1 per cent. on 
the nominal amount of the deferred stock (to go to the Stock Conversion Company), 
the balance is to be divided amongst the holders of the deferred stock. For 1909-10 
this stock got 12s. 6d. per cent. each year; for 1910-11, 25s.; for 1911-12, 15s. ; for 
1912-13, 28s.; for 1913-14, 17s. 6d.; for 1914-15, 7s. 6d.; for 1915-16, 7s.; for 
i- 1916-17, 9s.; for 1917-18, 12s. 6d.; for 1918-19, 27s. 6d.; for 1919-20, 24; and for 
1920-21, 27s. 2d. Latest price, 115. 
£454,720 Three per cent. first charge preferred stock (North Eastern Railway Consols), issued in 
May, 1889, at 854 per cent. This stock ranks first for dividends at the rate of 3 per 
cent. per annum out of the dividends (only) derived in each year ended June 30 from 
£312,127 North Eastern Railway Consols vested in trustees. In the event of the 
railway being acquired by any company, or by the government, this issue of stock is 
to be redeemed at 95 per cent. out of the proceeds of such realisation. Dividends 
are distributed as soon as practicable after the receipt of dividends from the railway 
company (usually paid during the third week in February and August). Latest price, 373. 
Holders of this first charge preferred stock and the following deferred charge stock, 
both secured on North Eastern Railway Consols, can, on presenting certificates of the 
preferred and deferred stocks to the Stock Conversion and Investment Trust, Limited, 
obtain in exchange the corresponding amount of North Eastern Railway Consols at 
the rate of £150 of preferred and £100 of deferred for £100 of North Eastern Consols ; 
while holders of first charge preferred stock only may surrender their stock in exchange 
for North Eastern Consols at the rate of £100 of preferred stock for £50 of North 
Eastern Consols. In either case the holder surrendering has to pay to the trustees all 
expenses, including stamp duty and a fee, not exceeding 4 per cent. of the stock 
surrendered, charged by the Stock Conversion and Investment Trust, Limited. In both 
options of surrender the amount of preferred charge stock given up must be in multiples 
of £10. 
£303,148 Deferred charge stock (North Eastern Railway Consols), issued in August, 1889, at 563 per 
cent. This stock is entitled to all the income recetved on the North EKastern Railway 
Consols—whether from dividends or allotments of new stock, or otherwise—deposited 
as stated in the preceding notice (after meeting, out of the dividends received, the 
interest on the preferred stock, and then deducting $ per cent. per annum on the 
railway stock for expenses), and in the event of the acquisition of the line by thigy 
government, or by another company, the net proceeds of such realisation are to be 
applied, firstly in paying off the preferred stock, secured on the same deposit, at 95 
per cent., any balance to go to the holders of the deferred stock, after payment to the 
Stock Conversion Company of 1 per cent. on the nominal amount of the deferred stock. 
Dividends are paid yearly to June 30. For 1909-10 this stock got 1 per cent, ; for 
1910-11, 13; for 1911-12, 14; for 1912-13, £1 18s. ; for 1913-14, 23; for 1914-15 and 
1915-16, 1f each year; for 1916-17, £1 18s. 9d. ; for 1917-18, 24; for 1918-19, 23; for 
1919-20, 22; and for 1920-21, 28. Latest price, 205. 

Holders of this deferred charge stock and the above first charge preferred stock, 
both secured on North Eastern Railway Consols, can, on presenting certificates of the 
preferred and deferred stocks to the Stock Conversion and Investment Trust, Limited, 
obtain in exchange the corresponding amount of N orth Eastern Railway Consols at 
the rate of £100 of deferred and £150 of preferred for £100 of North Eastern Consols ; 
while holders of deferred charge stock only may surrender their stock in exchange for 
North Eastern Consols at the rate of £100 of deferred stock for £25 of North Eastern 
Consols, provided always that the aggregate amount of deferred charge stock transferred 
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under this provision shall not exceed two-thirds of the aggregate nominal amount of 
preferred charge stock which shall for the time being have been transferred under a 
similar provision in regard to that stock. In either case the holder surrendering has te 
pay to the trustees all expenses, including stamp duty and a fee, not exceeding 4 per 
cent. of the stock surrendered, charged by the Stock Conversion and Investment Trust, 
Limited. In both options of surrender the amount of deferred charge stock given up 
must be in multiples of £10. 


Stock. Exchange, London.—Trustees and Managers: W. H. Askew, W. A. Barron, E. Cazenove, 
_ BE. L. Gosling, H. W. Henderson, 8. E. Kennedy, J. A. Mullens, Jun., C. W. Trotter and A. J. Waley. 
Secretary: R. M. Brydone. Office: Stock Exchange, E.C.2.—The building in which the members of the 
Stock Exchange conduct their business is not the property of the members as such, but of such of 
their number as hold shares in the proprietary company ; each holding is restricted to 200 shares, and 
other than members may not hold such shares. The capital consists of 20,000 shares, and £500,000, 
or £25 per share, is paid up, including £1 paid in May, 1911, by way of bonus and £12 paid in June, 1921, 
by the capitalisation of a reserve fund of £200,000 and £10,000 from undivided profits. The liability of 
the shareholders is unlimited, but calls cannot be made at a less interval than twelve months, nor for more 
than £2 per share at any one time. There are also 3 per cent. debentures of £100, £500 and £1,000 
each (which the public may hold) for £327,800, outstanding balance of £450,000, of which £250,000 
was issued in June, 1899, at par, in exchange for pre-existing 34 per cents., and £200,000 was issued in 
June, 1900, at 95, while the principal is repayable by drawings at par (now), at the option of the 
trustees and managers, all debentures outstanding to be repaid January 1, 1939. The debentures, of 
which the total amount authorised is £750,000, are secured as a floating charge on the undertaking, 
but convey no right of mortgage, interest being payable January 1 and July 1, by coupon in the case 
of bearer bonds, and by cheque in the case of registered bonds. 

The accounts are made up annually to March 25, and submitted within thirty days. For 1909-10 
the dividend was £10 per share; for 1910-11, £12 (including a bonus of £2, of which £1 was placed 
against a call on the shares of that amount made in May, 1911); for 1911-12, £10; for 1912-13, 
£10 10s. (including a bonus of 10s.); for 1913-14, £10; for 1914-15, £7; for 1915-16, £2; for 1916-17 
and 1917-18, £1 each time ; for 1918-19, £2 10s. ; for 1919-20, £10; and for 1920-21, £9 (on shares 
of £13 paid). Reserve fund, £200,000 (since capitalised as stated above); profit on redemption of 
debentures account, £11,183 (since capitalised as stated above); carried forward, £178,325 (£28,817 
since capitalised), including £169,585 brought down. Against leasehold property account, £994,033, 
there is a redemption account of £82,368. On account of 1921-22 an interim dividend of £2 2s. per share 
was paid in November. Dividends, formerly paid free of income tax, are now paid less tax. The 
number of members elected for 1920-21 was 4,093, compared with 4,035 for the previous year. On 
March 25, 1921, the number of shareholders was 2,507, as against 2,508 on March 25, 1920. 

Some of the debentures are registered, and some are to bearer; the latter may be registered 
without expense, at the option of the holders, but debentures once registered must remain so. Voting 
power, one vote for 1 to 4 shares, held for six months, two for 5 to 9, three for 10 to 14, four for 15 to 
19, and five for 20 and over. Qualification for trustees and managers, 10 shares, held at the time of 
nomination, and proprietorship for the preceding five years. The debentures are quoted in the official 
list. Latest prices—shares, 87; debentures, 565. See Index to Advertisers. . 


Submarine Cables Trust.—77ustees: Sir A. J. L. Cappel, K.C.1.E., and Sir J. Denison-Pender, 
G.B.E., K.C.M.G. Secretary: S. Collett. Office: Electra House, Finsbury Pavement, E.C.2.— 
This trust was founded in June, 1871, to make investments in the stocks, shares or debentures 
of submarine cable companies. The capital was £420,000 in 6 per cent. certificates of £100, issued at £90. 
The revenue of the trust, after payment of the necessary expenses, is to be applied first to the payment of 
6 per cent. interest on the certificates, any balance to be devoted to the redemption of the certificates 
by half-yearly purchases in the open market, or by tender, if they can be got at under 120, or, 
failing those two methods, by annual drawings at that figure. ‘The certificates have coupons 
payable April 15 and October 15, and also a reversionary coupon, entitling the holder to an equal 
participation in the assets of the trust, after all the certificates have been redeemed ; the amount 
of the certificates has in this way been reduced to £132,500, the reversionary coupons being included 
in the purchase of 819 certificates. 

The accounts are made up annually to April 15, and usually submitted in May. The coupons 
are regularly paid. Since the formation of the trust the amounts devoted to redemption of certificates 
(£333,731 in all) have been derived as to £203,683 from surplus revenue, as to £100,675 (of which 
£37,853 was profit) from sale of securities, and as to £29,373 from profit on allotments. Carried for- 
ward at April 15, 1921, £19. The assets at April 15, 1921 (totalling £423,530) included debit balances _ 
amounting to £127,274. A list of the investments, which figure at cost in the balance sheet, accom- 

@panies the report. The certificates are quoted in the official list. Latest prices—certificates, 1815; 


reversionary coupons, 63. 


Tecka (Argentina) Land Company, Limited.— Directors: W. Higgins, O.B.H. (Chairman), H. J. 
Bell, the Hon. E. B. Butler-Henderson, J. C. Gibson, C.B.E.and W. W. Parish. Secretary: P. E. L. 
Carpenter. Office: River Plate House, 13, South Place, E.C.2.—The company was registered January 
4, 1910, to acquire, for the purpose of raising sheep and cattle, about 383,000 acres of land in the 
Chubut territory of the Argentine Republic. The estancia is fenced and stocked with sheep. The 
authorised capital is £200,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. For 1914-15 a 
dividend of 5 per cent. (the first) was paid ; for 1915-16, 6 ; for 1916-17, 8 ; for 1917-18 and 1918-19, 10 
each year; for 1919-20, 15, including a bonus of 5 per cent. ; and for 1920-21, 7 (after appropriating a 
taxation adjustment account of £30,508). General reserve, £40,000; live stock renewals and con- 
tingencies reserve, £13,579; carried forward, £20,023. 

Voting power, one vote for each share, Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tekalcolim, London. Telephone number, 4277 London 
Wall. The company is quoted in the official list ; latest price, 13. ; 
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_ Tenant Company, Limited.—Being wound up. Liquidators: H. EK. Moore, 41, Bedford Row, 
W.C.1, and E. V. Staff, 1, Regent Street, S.W.1. 


Tenement Dwellings Company, Limited.—Directors: A. Hoare (Chairman), T. G. Haward, 
A. J. Mackintosh (Managing Director and Secretary) and E. H. Pooley. Office: 1, Bolina Road, South 
Bermondsey, 8.E.16.—The company was registered June 11, 1887. The authorised capital is £80,000 
in shares of £10, of which £47,660 has been subscribed and paid up ; and there are mortgages at 4} to 
45 per cent. for £4,000. The share dividends are limited by the articles to 5 per cent., non-cumulative. 
__ The accounts are made up annually to the end of September, and submitted in November. For 
1910-11 the dividend was 4 per cent. ; for 1911-12, 44; for 1912-18,5; for 1913-14, 44; for 1914-15, 4; 
for 1915-16, 1916-17 and 1917-18, 44 each year; for 1918-19, 4; for 1919-20, 44; and tor 1920-21, 5. 
Reserve fund, including premiums, £3,107; carried forward. £630. Voting power, one vote for every 
share. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. per deed. 


Terminal Cities of Canada, Limited.—Head Office: 20, Guardian Building, Montreal.—The 
company was formed in August, 1912, under the laws of the Dominion of Canada, to acquire the 
business of the Terminal Cities Land Corporation, Limited, another Canadian company, and in 
particular the benefit of an agreement under which the company was entitled to purchase ‘‘ centrally 
situated building land in many of the more important cities and towns along the trans-continental 
line of the Canadian Northern Railway between the Atlantic and Pacific Oceans.” The new company 
also acquired the benefit of certain sales already made, including the right to receive unpaid in- 
stalments of purchase price amounting to about $865,000, with the interest thereon at rates varying 
from 6 to 8 per cent. per annum. 

| The authorised capital is $2,300,000 in shares of $100, the whole of which was issued fully 
paid in part payment of the purchase price. In February, 1913, the Union Bank of Canada, 
6, Princes Street, E.C.2, and Messrs. Hoare, 37, Fleet Street, E.C.4, were authorised by the 
owners to receive applications on their behalf, at 97 per cent., for $3,300,000 7 (formerly 6, 
but increased as from November 1, 1915) per cent. notes of $500 and $1,000 each, with 
interest payable by coupon May 1 and November 1 (see below), and the principal repayable 
at latest November 1, 1915 (see below), all payments having been made in Toronto, 
Canada, or, at the option of the holder, at $4°862 to the £ in London by the Union Bank 
of Canada and Messrs. Hoare. The notes, which are limited to the above amount, are secured 
by a first charge on the property and assets of the company, the payment by the company to 
the trustees of the net proceeds of all land sales (subject to deduction on account of working 
expenses) and the interest on unpaid instalments of purchase price, while all sums in the hands 
of the trustees are to be applied in redeeming notes by purchase at or under par, or by 
irawings at par (such drawings to take place whenever the funds available amount to $50,000, after 
setting aside a sum equal to one year’s interest on the notes outstanding). The value of the land 
properties pledged for the notes, ‘‘according to present official prices of the Canadian Northern 
Railway,” was given in the prospectus as $5,250,000. 

__ The accounts are made up annually to December 31, and those for the two years to December 31, 
1915, were submitted in Montreal in October, 1917. Interest was paid to May 1, 1915, but in 
October, 1915, resolutions were passed by the holders of the notes postponing the date of repay- 
ment to November 1, 1918 (not yet repaid), and also postponing the payment of interest if funds 
ire not sufficient to meet it, provided, however, that no interest shall be postponed to a later 
late than November 1, 1918, while the rate of interest was increased from 6 to 7 per cent. ; under this 
wuthority the payment of interest due November 1, 1915, May 1 and November 1, 1916 and 1917, and 
May 1, 1918, was postponed. 

At a meeting of the note holders held in Toronto on December 11, 1919, a committee of three 
persons was appointed to represent the note holders, and it was decided that all interest now overdue, 
id all further interest that may become due up to June 1, 1924, and all payments which may be due 
wr which may become due by the company up to June 1, 1924, on account of principal or sinking fund of 
the notes shall not be payable by the company, but shall accumulate up to June 1, 1924, as an indebted- 
ness of the company to the note holders. The committee has power to suspend all or any of the 
provisions of the trust deeds securing the notes, and to deal with any of the property of the company 
nm such manner as they shall think fit; to direct how the common shares of the company (which are to 
de deposited in a voting trust in favour of the committee) are to be voted; and to borrow or raise such 
imounts as may be necessary for the purposes of the company, but so that not more than $300,000 may 
de raised upon the security of any mortgage or charge on the company’s property, ranking in priority to 
or pari passu with the notes, without the sanction of a further general meeting of note holders. 
Provided that where building or other improvements have been placed on the company’s land an 
idditional charge may be raised by way of mortgage in priority to the note holders to an amount not 
‘xceeding three-quarters of the cost of the improvements. As soon as possible after June 30, 1923, and 
m any case before June 1, 1924, the committee will cal] a general meeting of note holders, and will 
isk the meeting to determine on reorganisation with or without foreclosure, or on liquidation, or on such 
yther course as the meeting may think proper. 

In the year 1914 there was a profit on land sales of $21,590, while the total revenue was $63,619, 
md, after deducting operating expenses, charging bond interest, &c., there was a loss in the period 
if $244,849; and in 1915 the profits on land sales were $14,313, the total revenue being $27,496, and 
ifter meeting operating expenses, and charging bond interest, &c., there was a loss of $224,542, there 
ing at December 31, 1915, a total debit balance of $731,490. According to a report issued by the 
ioteholders’ committee in March, 1921, the receipts during 1920 amounted to $70,728, and the 
lisbursements to $89,170. Later accounts have not yet (February, 1922) been published, but this 
iotice has been officially revised. There is no register of shares in London. 


Texas Land and Mortgage Company, Limited.—Directors ; Sir C. J. Stewart, K.B.E. (Chairman), 
. Davis, A. F. Forster and G. A. Mitchell. Secretary: T.B. R. Scott. Ofice: 17, Ironmonger Lane, 
.C.2.—The company was registered August 31, 1882. The authorised capital is £700,000 in shares ot 
110, of which £660,000 has been issued, and £165,000, or £2 10s. per share, called up, There are borrowing 
‘owers on debenture stock or terminable debentures to the extent of the unpaid capital for the time 
eing, and there have been issued—4 per cent. debenture stock to the amount of £438,794, with interest 
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payable June 1 and December 1, and the principal repayable December 1, 1988, or on voluntary liquida- 
tion, at par, or earlier, at the company’s option, at 105 per cent., on six months’ notice; terminable 
debentures for £47,445; and deposit receipts for £60,618. 

The accounts are made up annually to March 31, and submitted in May. For each of the four 
years to March 31, 1918, the distribution was 15 per cent. ; for 1913-14, 16; for 1914-15, 1915-16 and 
1916-17, 15; for 1917-18, 1918-19 and 1919-20, 124; and for 1920-21, 15, including in respect of 1917-18 
1918-19 and 1919-20, a bonus of 23 per cent., and for 1920-21 a bonus of 5. Reserve, £180,000 ; carried 
forward, £6,201. On account of 1921-22 5 per cent. was paid in November. Dividends, formerly paid 
free of income tax, are now paid less tax. - 

Voting power, one vote for each share, with a maximum of 1,000 votes. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £1 and multiples. Telegraphic address, Sufficient, Phone, Londén. Telephone number, 
70 Central. The company is quoted in the official list. Latest prices—shares, 45 ; debenture stock, 65, 


Third Edinburgh Investment Trust, Limited. — Directors: (Chairman), 
W. H. Cook, W. B. Dunlop, H. D. Lawrie, T. Maitland and A. Wallace. Manager and Secre- 
tary: A. Clapperton, C.A. Office: 1, North Charlotte Street, Edinburgh.—The company was 
registered October 5, 1911. The authorised capital is £300,000 in shares of £10, £200,000 bei 
44 per cent. cumulative preferred, ranking also for priority as to capital, and £100,000 deferred 
and the entire capital has been subscribed and paid up, and converted into preferred and deferred 
stock respectively. The company has power to issue debenture stock up to an amount not exceedin 
the subscribed share capital and this has been fully exercised by the issue in April, 1913, of £300,000 
4 per cent. debenture stock at 97 per cent.; interest is payable April 5 and October 5, and the 
principal is repayable at the option of the company, at any time on three months’ notice, at 101 per 
cent., while commencing with April 5, 1924, the stock is redeemable at par by drawings in ten equal 
instalments. 

The accounts are made up annually to November 5, and submitted in December, an interim dividend 
(in 1921 of 5 per cent. on the deferred) being paid in June. In respect of the period to November 5, 
1912, and for the years 1912-13, 1913-14 and 1914-15, 4 per cent. per annum was paid on the deferred 
stock ; for 1915-16 and 1916-17, 6; for 1917-18, 8; and for 1918-19, 1919-20 and 1920-21, 12. Carried 
forward, £62,777 (in the balance sheet for 1920-21 the investments were taken at or under cost price), 
In the report submitted in December, 1921, it was stated that the investments, according to the 
usual valuation made at November 5, were then worth about £70,000 less the amount (£664,133) at 
which they appear in the balance sheet. 

The dividend on the preferred stock is paid half-yearly, on May 5 and November 5. Voting power, 
one vote for every £30 of preferred shares or stock, and one vote for every £10 of deferred shares 
or stock. Director’s qualification, £1,000 deferred shares or stock. Transfer form, common ; fee, nil; 
the preferred and deferred stocks are transferable in amounts of £1 and multiples, and debenture 
stock in amounts of £1 and multiples, all stocks being transferable together on the same deed. ‘Tele- 
graphic address, Entrust, Edinburgh. Telephone numbers, 331 and 332 (Central), Edinburgh. Latest 
prices—preferred, 683 ; deferred, 163; debenture stock, 81. : 


Third Scottish American Trust Company, Limited.—See notice of Scottish American Trust 
Companies. 


Toronto Mortgage Company.—British Financial Agents: Allan, Buckley Allan and Co., 21, 
Bridge Street, Aberdeen ; J. and A. F. Adam, 9, South Charlotte Street, Edinburgh ; Fraser, Stodart 
and Ballingall, 16, Castle Street, Edinburgh. Head Office: 13, Toronto Street, Toronto, Canada.— 
The company was established in 1899 to amalgamate the Union Loan and Savings Company and the 
Building and Loan Association. In 1904 the liability on certain partly-paid shares was extinguished, 
and the capital was consolidated, being now $724,550 in fully-paid shares of $50. There were also at 
phar enite: 31, 1920, sterling debentures for $1,332,281, currency debentures for $239,318, and deposits 
for $92, 285. ; 

The accounts are made up annually to December 31, and submitted at Toronto in February. For 
the ten years to 1909 the distributions were 6 per cent. per annum ; for 1910, 1911 and 1912, 7; for 
the seven years to 1919, 8, with, in respect of 1919, a bonus of 1 per cent. in addition ; and for 1920, 
9. Reserve fund, $700,000; carried forward, $37,588. On account of 1921 24 per cent. was paid 
each time in April, July and October, 1921, and January, 1922, Cable address, Mortgage, Toronto. 
Latest price in Toronto, 74. Oe 


Toronto Savings and Loan Company.—Agents in Great Britain: Finlayson, Auld and Mae- 
kechnie, 144, St, Vincent Street, Glasgow. Head Office: 437-9, George Street, Peterborough, Ontario, 
Canada.—The capital is $1,000,000 in fully-paid shares of $100, and at December 31, 1920, there were. 
currency and sterling debentures, and deposits, &c., amounting together to $1,950,614, ; “a 

The accounts are made up annually to December 31, and submitted in Peterborough in January. 
For many years, inclusive of 1907, dividends of 6 per cent. per annum were paid; for 1908, 1909 and 
1910, 8; for the nine years to 1919, 10; and for 1920, 12, with, in respect of 1919, a bonus of 4 per 
cent. ; and in respect of 1920, a bonus of 2 per cent. in addition. Reserve fund at December 31, 1920, , 
$1,100,000; carried forward, $58,818. Telegraphic address, Finlayson, Glasgow. ‘Telephone number, . 
824 (Central), Glasgow. 

| 


Town and Gown Association, Limited.— Directors : Prof. A. C. Brown, M.D. (Chairman), Prof. P. 
Geddes (Vice-Chairman), Prof. F. M. Caird, J. F. Macdonald and T. B. Whitson. Secretaries: 
Whitson and Methuen. Office: 21, Rutland Street, Edinburgh.—The company was registered May 5, | 
1896, and provides house accommodation in residential halls, colleges or otherwise for students and 
others in Edinburgh, and at More’s Garden, Chelsea, S.W. The authorised capital is £100,000 in 
shares of £5, half: being preference and half ordinary, and £45,600 has been subscribed, and £34,676. 
paid up, 2,269 preference and 2,482 ordinary shares being fully paid and 4,369 ordinary shares having 
£2 10s. per share called up. The preference shares rank for cumulative dividends of 5 per cent. per 
annum, and have priority as to capital, but without further participation. Dividends on the ordinary 
shares are cumulative, and are limited to 44 per cent, per annum, but bonuses may be declared, while 


| 
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1,000 ordivary shares, retained by the vendor, will, as regards dividend and capital, be deferred to the 
remaining ordinary shares until 45 per cent. per annum shall have been paid to the holders thereof for 
five years. There are also—3$ per cent. registered debentures of £50 each for £3,250, part of £3,500 
authorised, with interest payable at Whitsuntide and Martinmas, and the principal repayable at 106 — 
per cent. at the company’s option at any time on six months’ notice; and heritable bonds for £22,647. 
The accounts are made up annually to May 15, and submitted in July. The last dividend paid 
on the ordinary shares was 45 per cent. (actual) in July, 1899, while the preference dividend is in 
arrear as from November 11, 1913, the last payment on these shares having been 13 per cent. in July, 
1914. Credit to profit and loss at May 15, 1920, £475, including £237 brought down. ‘The accounts 
for 1920-21 have not been received. Voting power, one vote for each share of either class. Director’s 
ualification, 20 shares of either class. Transfer form, common; fee, 5s. ; separate deed required 
er each class of security. Telephone number, 2492 (Central), Edinburgh. 


Town Properties of Bulawayo, Limited.—Resolutions for liquidation were passed in April, 1921, 
and certain assets of the company have been purchased by the Town Properties of Bulawayo (South, 
Africa), Limited. Liquidator; F. J. Lock, Palmerston House, E.C.2. 


_ Town Properties of Bulawayo (South Africa), Limited.—ZLondon Committee: L. BE. B. Homan, 

Lord Lurgan, K.C.V.O., and Maj. H. J. Grierson. London Secretary: London and Rhodesian Mining 
and Land Company, Limited. London Office: Palmerston House, Old Broad Street, E.C.2.—The , 
company was registered under Rhodesian laws on September 5, 1921, to acquire certain assets of the 

Town Properties of Bulawayo, Limited, registered under English laws on October 19, 1897. The 
authorised capital is £60,000 in shares of 10s., of which £59,750 has been issued and paid up, debenture 

pyiders in the old company having been offered one fully-paid share of 10s. for every £1 of debentures 

eld. 

The accounts are to be made up annually. Voting power, one vote tor each share. Transfer form in 

London, common ; fee, 2s. 6d. per 100 shares. Telegraphic address, Rhodizonie, London. Telephone 
humber, 1524, London Wall. 


Town Properties of West Australia (1905), Limited.— Directors : H. Bull (Chairman), R. 8. L. Hardie, 
G. H. Hargreaves and R. H. Lapage. Secretary: H. F. George, A.C.A. Office: Bassishaw House, 
Basinghall Street, E.C.2.—The company was registered July 27, 1905, in reconstruction of a company 
xf practically similar title registered November 13, 1894, to acquire and develop freehold lands, town 
lots and building sites in Western Australia, and to transact the usual business of a land and 
mortgage company. ‘The authorised capital is £7,500 in shares of 1s., all of which has been 
subscribed and paid up, and there are 5 per cent. debentures of £10, £25, £50 and £100 each for 
£2,000 (outstanding balance of £75,000), with interest payable May 1 and November 1, and the 
principal repayable at par in thirty years by annual drawings, but the company retains power of 
purchasing the debentures in the market at below par. 


The accounts are made up annually to July 31, and submitted about December. No dividend 
is being paid, but debenture interest is met. In the year to July 31, 1920, the net proceeds 
of land sales amounted to £4,738, and after meeting debenture interest and other expenses, and 
including £3,034 brought down, there remained a credit to realisation account of £5,465, At July 31, 
1920, the company owned 2,496 acres of land, while there were sundry debtors for £8,078; bills 
receivable for £5,863 ; investments for £7,473; and cash in hand for £3,681, the only liabilities other 
than the share and debenture capital being £835. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer forms 
for shares and debentures, common ; fees—shares, ls. per deed; debentures, 2s. 6d. per deed. Tele- 
traphic address, Tramojo, London. ‘Telephone number, 1812 London Wall. Latest prices— 
shares, 1s. ; debentures, 95. ; 


Traction and Power Securities Company, Limited.— Directors: H. A. Vernet (Chairman), J. W. 
Cloud, N. B. Dickson, O.B.E., Sir F. C. Gardiner, K.B.E., LL.D., and C. M. Owen, LL.D. Secretary: 
G. H. Warden. Office: 24, Old Broad Street, E.C.2.—The company was registered July 27, 1901, to 
tarry on a financial business. Late in 1913 £2 per share was returned on each of the 85,410 ordinary 
shares issued, and the authorised capital is now £1,829,180, £1,000,000 being in preference shares of 
210, £683,280 in ordinary shares of £8, and £145,900 in ordinary shares of £10, and all of the £8 
ordinary shares have been subscribed and called up, but none of the £10 ordinary and _ preference has 
yet been allotted. The preference shares are to rank first for 5 per cent. non-cumulative dividends 
and for one-fourth of the divisible profits in any year after the ordinary shall have received 6 per cent. 


The accounts are made up annually to December 31, and submitted about March. For 19138 
ls. 6d. per share was paid on the reduced capital ; for 1914 and 1915 similar dividends were paid; for 
(916, 6s. per share; for 1917 and 1918, 6s. 6d. per share each year; for 1919, 7s.; for 1920, 7s. 6d. ; 
ind for 1921, 8s., including 3s. 6d. paid in September (all free of income tax). Investment reserve 
sccount, £20,111; carried forward, £14,136, subject to corporation profits tax. The auditors in their 
sertificate, dated February 16, 1922, stated that ‘‘the present value of the investments as estimated 
xy the directors is in the aggregate below the amount at which they stand in the balance-sheet. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
6100. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Unbuckling, London. Telephone 
i1umber, 2641 London Wall. 


Trafford Park Dwellings, Limited.—Directors: M. Stevens, M.P. (Chairman), F. Ellis and 
%, Nuttall. Secretary: OC. A. Grundy, A.C.LS. Office: Trafford Park, Manchester.—The company 
vas registered May 13, 1899. The authorised capital is £25,000 in shares of £10, £10,000 being 
n cumulative 74 per cent. preference shares, having also a priority as to capital, and £15,000 in 
mdinary shares, and £5,630 of preference, and all the ordinary have been subscribed and paid up. 

ere are also—5 per cent. first debenture stock for £35,000, the total authorised; and 5 per cent. 
econd debenture stock for £4,400, part of £10,000 authorised. _ ; 

The accounts are made up annually to June 30, and submitted in October. There has been 
io dividend on either class of shares for several years, In 1912-13, after charging interest, a credit 
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to profit and loss of £2,521 brought forward was increased to £2,881, which in 1913-14 was further 
increased to £3,301; in 1914-15 to £3,767 ; in 1915-16 to £4,292; in 1916-17 to £4,811; in 1917-18 to 
£5,004 ; in 1918-19 reduced to £4,805; in 1919-20 further reduced to £3,994; and in 1920-21 increased 
" to £4,507. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares - 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Developing, Manchester, 
Telephone number, 61, Trafford Park. : 


Trafford Park Estates, Limited.— Directors : M. Stevens, M.P. (Chairman and Managing Director), _ 
Rt. Hon. Lord Ashburton, T, G. Mellors, Lt.-Col. T. H. G. Stevens, G. R. T. Taylor and H. H. Twining, | 
Secretary: C. A. Grundy, A.C.I.S. Office: Trafford Park, Manchester.—The company was registered _ 
August 17, 1896, to acquire a freehold estate, of an area of 1,183 acres, situated within two miles of: 
the centre of Manchester, and having lengthy frontages to the Manchester Docks and the Bridge- 
water Canal. The authorised capital is £650,000 in shares of £1, all of which has been subscribed — 
and called up, including 27,750 forfeited shares re-issued in February, 1919, at the price of £1 5s. per 
share. An issue of 4 per cent. first mortgage debentures of £100 each for £600,000 was created in 
1906, and the whole amount has been issued at par, principally for the purpose of paying off pre- 
existing debentures and debenture stock. The interest dates of the debentures are January 1 and 
July 1, and the principal is to be repaid at 105 per cent. on June 30, 1928, but the company retains : 
the option of earlier redemption by drawings at that price, or by purchases in the market at or. 
below 105; amount outstanding, £551,700. | 


The accounts are made up annually to June 30, and submitted in October. Portions of the estate 
have been sold, and portions leased. For 1908-9 and 1909-10 dividends of 14 per cent. per annum | 
were paid; for 1910-11 and 1911-12, 2; for 1912-13 and 1913-14, 24 ; for 1914-15 and 1915-16, 4; for 
1916-17,.5; for 1917-18, 6; for 1918-19, 7—on 27,750 shares in respect of the period from February 7 
to June 30, 1919; and for 1919-20 and 1920-21, 8. Debenture redemption fund and premium on shares, 
£51,064; carried forward, £135,603. Deferred profit account (not available for dividend until the | 
debenture issue has been redeemed), £18,066. 

Voting power, one vote for each share. Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s. 6d. perdeed. Telegraphic address, Developing, Manchester. Telephone number, 
960, Trafford Park, Manchester. Latest prices—shares, 28s. 6d. ; first debentures, 874. 


Tramways and Light Railways Estates Company, Limited.—Directors: G. J. Somerville 
(Chairman), T. Bower and Capt. L. M. Myers. Secretary: H. Kingsbury, A.C.1.8S. Office: Electrical | 
Federation Offices, 88, Kingsway, W.C.2.—The company was registered February 28, 1900. The 
company has disposed of most of its property, and now only owns a small property in Swansea, 
The authorised capital is £100,000 in shares of £10, of which £50,210 has been subscribed, and 
£15,063, or £3 per share, called up. The sum of £2,100 is owing to the British Electric Traction | 
Company, Limited. | 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 19112 
per cent. was paid each year; for 1912, 24; for 1913, 5; and for the seven years to 1920, 3. Reserve 
tund, £184; carried forward, £213. Goodwi!l stands in balance sheet at £1,200. | 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Estates, c/o Tramway, Phone, London, 
Telephone number, 1220 Holborn. Latest price, 93. 3d. 


Transvaal and Rhodesian Estates, Limited.—Directors: F. H. Hamilton (Chairman), ©. J.| 
Bonnard, A. Burt, 8. Fortescue, H. B. Jameson and H. G. Latilla. Secretary: H. J. Holt. Office: | 
Finsbury Pavement House, E.C.2—The company was registered July 10, 1911, and owns—buildings 
and stands in Johannesburg, Bulawayo, Salisbury, Gwelo, Umtali, and Victoria (Rhodesia) ; farms 
in Rhodesia, Transvaal and Delagoa Bay ; mining interests in Rhodesia, Filabusi District, and in the 
Transvaal and Nigeria ; and landed estates in England, and shares and securities in kindred interests. | 
The company formerly owned oil properties in Trinidad, but these were sold early in 1920 to the Globe’ 
Oilfields, Limited, the purchase consideration being 140,000 fully-paid shares of 10s. in that company, | 
In December, 1917, the capital was reduced by cancelling paid-up capital to the extent of 2s. per share, | 
and the subscribed and paid-up capital is now £444,004 13s, in shares of 3s. each, including 100,000 
shares issued as fully paid in 1921 in part satisfaction of purchase of properties. -At December 31, 
1920, there were loans amounting to £45,175. 


The accounts are now made up annually to December 31, and submitted in September. No dividend 
has yet been paid. In 1918 there was a profit of £17,947, while after writing off £5,261 in connection 
with the reduction of capital, a credit balance of £39,346 was carried forward, which in 1919 was 
further increased to £63,118, and in 1920 to £85,520, and carried over. Cash balance at December 31, | 
1920, £3,879; gold in transit, £10,857 ; loans on security, £63,186; investments, £21,344; sundry’ 
debtors, £48,035; sundry creditors, £31,238. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250) 
for other than the first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 6298) 
London Wall. Latest price, 9d. } 


Transvaal and South African Land Trust, Limited.—Directors : Sir H. Kimber, Bart., H. D. 
Kimber and Sir Aurelion Ridsdale,G.B.E. Secretary : G. Gale, F.C.I.S. Office: 79, Lombard Street, 
E.C.3.—The company was registered July 10, 1874, and owns farms in the Orange River Colony and the 
Transvaal of a total area of 40,109 acres. The authorised capital is now £167,885 12s., £164,857 being 
in shares of £1, and £3,028 12s. in shares of 4s., and all the 4s. shares have been subscribed and id 
up, these having had 5s. per share repaid in 1891-2, and 11s. per share in 1916, thus reducing t. em. 
from £1 to 4s. 

The accounts ace made up annually to December 31, and those for 1920 were submitted in the 
following November. In respect of 1919 a dividend (the first) of 5 per cent., free of tax, was paid in. 
December, 1920 ; and for 1920 a similar distribution was made, free of tax. Carried forward, £442. | 

Voting power, one vote for every share up to a maximum of 500, Director’s qualification, 100 


| 
| 
| 
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shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ivoride, London, Telephone 
_ number, 1777 Avenue. 


Trust and Agency Assets, Limited.—Directors: R. H. Benson (Chairman), J. H. Newcomb 
and Col. the Hon. 8. Peel, D.S.O., M.P. Secretary: E. J. Lake, F.C.1.S. Office: 24, Old Broad 
Street, E.C.2.—The company was registered October 16, 1907, and acquired certain assets 
from the Charter Trust and Agency, Limited (old company), with a view of their nursing and 
ultimate realisation, the remainder of the assets of the old company being transferred to the Charter 
| Trust and Agency, Limited (new company, a notice of which is given elsewhere). The authorised 
| capital is £1,000 in shares of £1, all held by the Charter Trust and Agency, Limited (new company), 
and there was £500,000 in debenture stock in shares of £1, all of which was issued to shareholders in 
_ the Charter Trust and Agency, Limited (old company). In June, 1909, 1s., in J anuary, 1910, 1s. 6d., 
/in March, 1911, 1s., in January, 1912, 1s., in March, 1913, 1s. 6d., in January, 1918, 1s., and in 
| December, 1919, 2s. 6d. per £1 share of debenture stock were repaid, leaving the amount of debenture 
_ stock outstanding at £262,500 (or 10s. 6d. per share). The debenture stock is secured by a floating 
_ charge on the undertaking and assets, and is redeemable at par by the distribution pro rata of funds 
| from time to time arising from the realisation of the assets. 


The accounts are made up annually to November 30, and submitted in January. The total receipts 
) arising from realisations of assets and income in the period to November 30, 1908, ware £17,543, the net 
result being a surplus of £11,877, which was applied to the sinking fund for the redemption of the 
| debenture stock ; and surpluses in 1908-9 of £34,383, in 1909-10 of £13,136, in 1910-11 of £25,161, 
in 1911-12 of £30,506, in 1912-13 of £2,262, in 1913-14 of £12,468, in 1914-15 of £2,974, in 1915-16 
of £3,232, in 1916-17 of £8,377, in 1917-18 of £6,473, in 1918-19 of £34,977, in 1919-20 of £7,958. and 
in 1920-21 of £11,165 were similarly applied. 

{ Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. for deeds over 10 shares, and up to 10 shares free. Debenture stock is 
transferable in amounts of £1 and multiples. Telegraphic address, Chartriers, London. Telephone 
number, 5315 London Wall. The debenture stock is quoted in the official list ; latest price, 2s. 3d. 


Trust and Agency Company of Australasia, Limited.— Directors: Sir F. Green, K.B.E. (Chair- 
(man), C. H. M.S. Bright (Managing Director), A. G. Gumpert, R. J. Hose and Lord Kinnaird, K.T. 
| Secretary: EH. J. Reeves. Office: 147, Cannon Street, E.C.4.—The company, which was established in 
1860, has a subscribed capital of £1,000,000 in ordinary shares of £10, and £1,000,000 in 5 per cent, 
cumulative preference stock (formerly in shares of £10) having also priority as to capital, Of the 
ordinary capital £1 per share has been called up, and £405,189 has been received in advance of calls, of 
_ which £137,826 bears 6 per cent. interest, £257,544 4 per cent. interest, and £9,819 3 per cent. interest, 
in each case free of income tax ; the preference stock is fully paid up. There are also debentures and 
depenture stock, which together may not exceed the amount of the unpaid capital, for £441,426. 

The accounts are made up annually to December 31, and submitted in May. For each of the 


four years to 1910 the ordinary received 74 per cent.; for 1911, 10; for 1912, 124; for 1913, 15; 
for 1914, 10; and for 1915, 1916, 1917, 1918, 1919 and 1920, 74 (free of income tax). Reserve fund, 
£170,000 ; carried forward, £18,507. On account of 1921 23 per cent. was paid on the ordinary shares in 


November. The preference dividend is paid on January 1 and July 1. 


__ Voting power, one vote for every ordinary share; preference stock has no voting rights. 
Director’s qualification, 100 ordinary shares, Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1. Telephone number, 1693 Central. The ordinary 
| shares, preference stock and debenture stock are quoted in the official list. Latest prices—preference — 
‘Stock, 62; ordinary, # ; ditto (old option), 9; ditto (new option), 6; debenture stock, 62. 


| Trust and Loan Company of Canada.—Directors: Lt.-Col. the Hon. S. Peel, D.S.0., M.P- 

’ (President), Sir V. Caillard (Vice-President), R. Stephenson, F. W. Stobart, O.B.E., J. H. 

Newcomb, Lt.-Col. L. Edye, J. Galt (Canada) and J. Campbell (Canada). Secretary: BR. Kingdon. 

Office: 7, Great Winchester Street, E.C.2.—The company was incorporated under Canadian Act, and 

_ by Royal Charter in 1845, and now regulated by the Trust and Loan Company of Canada (Canadian) Act, 

1910, Royal Charter of January 11, 1911, and Canadian Act, 1912, and Canadian Act, 1920. The sub- 

scribed capital originally consisted of £3,000,000 in £20 shares, and £60,000 had been paid up, some of 

_ the shares having £5 called up, some £3 and some £1, but late in 1919a scheme of reorganisation was 

placed before the shareholders, and this duly received the sanction of the Canadian Parliament in 

May, 1920. Under this scheme £2 on the £3 paid shares and £4 on the £1 paid shares was called up, 

making all the shares £5 paid. Subsequently it was decided to make the subscribed capital £3,600,000 

in shares of £2, and to issue twelve of these shares, credited with 8s. 4d. per share paid up in respect of 
each old share with £5 paid, while a statutory reserve fund of £600,000 was capitalised, and applied in 

_ @rediting afurther sum of 6s. 8d. per share, making them 15s. paid. The authorised capital is now 

_ £3,600,000 in shares of £2, all of which has been subscribed, and £1,350,000, or 15s. per share, called 

up. The liability of the shareholders is confined to the amount of the shares. 

__ There are also—4 per cent. debenture stock for £796,775, and short term registered debentures 
to the amount of £1,681,143, interest on the latter being payable by coupon on J anuary 1 and July 1. 
The debenture stock, £600,000 of which was issued in May, 1912, at 96 per cent., carries 4 per cent. 
interest, and forms part of a total of debenture stock and debentures limited to the amount of 

_ the subscribed capital, all ranking pari passu, has interest payable April 1 and October 1, and 

the principal repayable at par October 1, 1947, while the company has reserved the right to 

Tedeem all or any of the stock at 102 per cent. on October 1, 1922, or on any subsequent 

Interest date on six months’ notice. The stock is secured by a floating first charge on the entire under- 

taking, ranking pari passu with the outstanding debentures of ,the company. The company has 

' covenanted that not less than £1 5s. per share on each of its 1,800,000 shares at present subscribed shall, 

_ during the currency of the debenture stock, remain uncalled except on liquidation or for the purpose 

| of paying off debentures or debenture stock. 

__ The accounts are now made up annually to March 31, and submitted in June, but an interim 

io of accounts to September 30 is issued in November. For the fifteen half-years to 


| 
| 


. 
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March, 1913, the dividends were 8 per cent. per annum; for the four half-years to March 31, 1915, 9 
(free of income tax); for the four half-years to March 31, 1917, 10; for the year 1917-18, 124; for 
1918-19 and 1919-20, 15 per cent. (less income tax) on a paid-up capital of £600,000 ; and for 1920-21, 64 
per cent., free of income tax, including a bonus of 5, on the capital as it now stands. Statutory reserve 
fund, £15,013; carried forward, £13,915, including £5 652 brought down. In May, 1920, the capital 
was reorganised, and a statutory reserve fund of £600,000 was capitalised, as stated above. A moiety 
of profits over 6 per cent. per annum on the paid up capital is required by the Trust and Loan Company 
of Canada Act to be carried to the statutory reserve. On account of 1921-22 3 per cent., together 
with a bonus of 4 per zent. free of tax, was paid in December. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer forms for 
shares, debenture stock and debentures, ordinary; fee, 2s. 6d. perdeed for shares and debenture 
stock, nil for debentures; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Trusada, Ave, London. Telephone number, 11810 Central. The shares and debenture ard 
are quoted in the official list. Latest prices—shares 15s. paid, 7 ; debenture stock, 67. 


Trust and Mortgage Company of Iowa, Limited.— Directors: R. Benson (Chairman), J. CG. 
Brougham, Visc. Knutsford and H. A. Vernet. Acting Secretary: R. C. Noakes. Office: 24, Old 
Broad Street, E.C.2.—The company was registered July 11, 1889, mainly with the view of 
taking over and developing the business of the Iowa Land Company, Limited (registered May 
21, 1881). The authorised share capital is £1,000,000 in shares of £10, of which £700,000 has 
been issued, and £175,000, or £2 10s, per share, paid up. There is also 44 per cent. perpetual | 
debenture stock for £311,060 (outstanding balance of £400,898 issued), with interest payable February 
1 and August 1, while the principal is repayable (now) at the company’s option at any time, on six, 
months’ notice, at 110 per cent. ; the stock is secured as a floating charge on the undertaking, including 
the uncalled capital, which it must not exceed in ameunt. | 

The accounts are made up annually to the end of February, and submitted in June. For 1909-10 
a dividend of 3 per cent. was paid ; for 1910-11 and 1911-12, 4 each year; for 1912-13 and 1913-14, 5; 
1914-15, 1915-16, 1916-17, 4; for 1917-18, 5; for 1918-19, 4% ; for 1919-20, 6 ; and for 1920-21, 5 Reserve 
fund, £22,000; carried forward, £8,593, subject to corporation profits tax. The auditors, in their 
certificate attached to the accounts for 1920-21, stated that “‘an estimate of the depreciation of 
the investments has been arrived at from a valuation made by the directors upon the basis of published _ 
quotations or in the case of unquoted securities from the best information obtainable. The amounts 
to the credit of the reserve, the difference on exchange (capital transactions) and contingency accounts — 
are sufficient to cover this estimated depreciation and to leave a margin against any loss that may _ 
arise on the realisation of the Town properties.” a 

Voting power, one vote for every share. Director’s qualification, 100 ordinary shares. Transfer > 
form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples, 
The company is quoted in the official list. Latest prices—shares, 17; debenture stock, 663. ! 

Trust Union, Limited.— Directors: Sir G. A. Touche, Bart. (Chairman), W.S. Poole (Deputy- 
Chairman), F. L. Govett, R. H. Lendon, C. C. Macrae, W. May and W. Wingfield (also Secretary). 
Office : 18, Austin Friars, EC.2.—The company was registered May 5, 1905, and absorbed 
the London Paris Securities Corporation, Limited, while in 1911 the assets of the Atlas Trust, 
Limited, were acquired. The authorised capital is £600,000 in shares of £10, half being 45 per 
cent. cumulative preference shares, with a priority as to capital, and half ordinary, and the entire | 
capital has been subscribed and paid up, £66,000 of the preference and £80,930 of the ordinary having | 
been issued in 1911 at par, together with £150,000 of debenture stock, in connection with the acquisi- | 
tion of the Atlas Trust, Limited. There is 4 per cent. debenture stock for £300,000, with | 
interest payable January 1 and July 1, and the principal repayable, in the case of winding up or for | 
the purpose of reconstruction, at 105 per cent., while the company may, on giving three months’ | 
notice, redeem the stock after July 1, 1937, at 105 per cent. Further stock may be issued up to 

| 


| 
: 
| 
| 
| 


an amount not exceeding, with the nominal amount of the stock issued and outstanding, one-half the 
value of the assets at the time of issue, plus the proceeds of such issue. At May 15, 1921, there were 
loans for £90,000. , 

The accounts are made up annually to May 15, and submitted in June. For 1908-9 the ordina: 
dividend was 4 per cent. ; for 1909-10, 1910-11 and 1911-12, 5 each year; for 1912-13 and 1913-1 
6; for 1914-15, 1915-16 and 1916-17, 5; for 1917-18 and 1918-19, 6; and for 1919-20 and 1920-21, 7. 
Reserve fund, £100,000; carried forward, £20,733, subject to corporation profits tax, if any. The 
directors in their report, presented in June, 1921, stated, that on the basis of market prices on May 13, 
1921, for quoted securities, and a fair estimate for unquoted securities, a valuation of the investments 
standing in the books at £1,116,809 shows a depreciation, which is, however, more than covered by 
the reserve. A list of the investments accompanies the report. On account of 1921-22 25 per cent. 
was paid in December. The preference dividend is paid on June 15 and December 15. j 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples | 
of £1. Telegraphic address, Henroost, Stock, London. Telephone number, 342 London Wall. ad 
company is quoted in the official list. Latest prices—ordinary, 73; preferred, 63; debenture stock, 64, 


Trustees Corporation, Limited.—Directors: Sir G. A. Touche, Bart. (Chairman), J. B. Ball, 
Rt. Hon. Sir E. A. Goulding, Bart., M.P., Col. H. Le Roy Lewis, C.B., C.M.G., D.S.0., and W. 8. 
Poole. Secretary: G. Taylor. Assistant Secretary: B. Heyburn. Head Office: Winchester House, 
E.C.2. Liverpool Office: 2, Exchange Street Hast.—The Trustees, Executors and Securities | 
Insurance Corporation, Limited, was registered December 16, 1887, and in August, 1917, the | 
name was changed as above. The company undertakes the duties of trustee and executor under | 
wills, &c., and owns the building known as Winchester House, Old Broad Street, E.C.2., together | 
with safe deposits established there and at 2, Exchange Street East, Liverpool. In 1894 the board | 
of directors was entirely reorganised, in 1898 a reconstruction of the capital took place, and in 1905 | 
a rearrangement of the capital was effected in order to get rid of the uncalled liability on the ordinary | 
shares. Previously to 1905 the subscribed share capital was £1,050,000 in ordinary shares of £5 5s. 
with £2 5s. paid up, but the scheme carried through in 1905 involved the splitting of each old share into | 
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vo shares of £2 12s. 6d. each, with £1 2s. 6d. paid up, one new share being ordinary and one 44 
er cent. preference (both classes of shares have since been converted into stock). Of the liability on 
1e ordinary shares 7s. 6d. was provided by a special payment by the company out of accumulated 
rofits, a further appropriation of 2s. from accumulated profits being applied, with the consent of share- 
olders, to the expenses, &c., of the guarantee referred to below: the remaining liability on both 
reference and ordinary shares was also called up, but those holders who did not desire to pay the 
ulls could retain their ordinary shares as fully paid by relinquishing at par an equal number of prefer- 
ace shares, the directors having arranged a guarantee for the purchase at par of all such ironies 
uares relinquished. The old debenture stock for £400,000 carried 4 per cent. interest, and had as 
yecial security the uncalled capital of £600,000, besides the Winchester. House property. The holders 
greed to release this charge to permit of the capital being called under the scheme, and to increase 
1e amount authorised of the debenture stock to a sum not exceeding one-third of the combined 
ebenture and share capital, subject to the debenture interest being increased to 4} per cent. as from 
pril 1, 1905, and the deposit with the trustees of specific securities to an amount which, with the 
ortgage on Winchester House, equals the sum of £400.000. The capital is now as under :— 

525,000 Ordinary stock, fully paid. ; 

025,000 Four-and-a-half per cent. cumulative preference stock, fully paid, with a priority also as 
to capital. Of the preference shares (originally of £2 12s. 6d. each), Messrs, J. Henry 
Schroder & Co., 145, Leadenhall Street, E.C.3, having contracted for 144,264 relinquished 
by the holders under the rearrangement of 1905, as above, offered them for sale in 
July, 1905, at par. 

300,000 Four-and-a-quarter (formerly 4) per cent. irredeemable first mortgage debenture stock 
outstanding balance of £400,000 issued in November, 1897, through the Law Debenture 
Corporation, Limited, at 104 per cent., out of the proceeds of which all pre-existing 
debentures have been paid off. The total authorised was £525,000, of which the 
balance of £125,000 was issued to the trustees of the consolidated debenture stock. 
By resolution passed in September, 1920, it was decided to reduce the total authorised to 
£450,000, of which £350,000 is in the hands of the public and £100,000 is held by trustees 
as collateral security for the consolidated debenture stock as mentioned below, while 
£140,000 of securities held by the trustees was at the same time returned to the 
corporation. Interest is payable April 1 and October 1; the principal is irredeemable 
and cannot be paid off except in the event of a voluntary winding-up, and then only at 
the average market price of the stock for the two years preceding the repayment, but 
in no case at less than the issue price. 

350,000 Four-and-a-quarter per cent. consolidated debenture stock, issued in August, 1908 (at 103 per 
cent.), and since. The issue of this stock is limited (see below) to an amount equal to the 
subscribed capital for the time being, and £350,000 is reserved for exchange for the above 
first debenture stock ; interest is payable April 1 and October 1, and the principal will be 
repayable at any time after 1920, at the option of the corporation, on six months’ notice, 
-at 110 per cent. and accrued interest, and will also be repayable in the event of volun- 
tary liquidation at 105 per cent., but if the corporation be wound up voluntarily 
for the purpose of amalgamation or reconstruction, the consolidated stock igs to 
be paid off at 110 per cent. The stock is secured by a floating charge on the whole 
of the corporation’s assets (subject to the above first debenture stock), and also on 
£100,000 (originally £125,000, see above) of first debenture stock deposited with trustees, 
as well as on first debenture stock converted or purchased. 

£95,000 Loan from bankers. 


The accounts are now made up annually to May 31, and submitted in July. For 1908-9 and 1909-10 
he ordinary stock as it now stands got 43 per cent. each year; for 1910-11 and 1911-12, 5; for 1912-13 
nd 1913-14, 55; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 64; and 
or 1920-21, 7. Reserve fund, £205,000; carried forward, £50,944, subject to corporation profits tax, if 
ny. In their report, presented to the meeting on July 13, 1921, the directors stated that ‘‘The 
ull in current quotations for all classes of securities, which characterised the year, has affected, 
1evitably, the holdings of the corporation ; but, according to a valuation made at the close of the 
nancial year on May 31, 1921, depreciation on the aggregate amount at which they stand in the 
alance sheet is more than covered by the reserve fund. On account of 1921-22 24 per cent. was paid 
1 January. The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for every £10 of stock, ordinary or preference. Director’s qualification, 
1,000 of stock of either class. Transfer form, common; fee, 2s. 6d. per deed. Ordinary and pre- 
erence stocks are transferable in multiples of £1, and debenture stock in multiples of £10. Tele- 
raphic address, Edifice, Stock, London. Telephone number, 660 London Wall. The company is 
uoted in the official list. Latest prices—first mortgage debenture stock, 71; consolidated debenture 
tock, 664; preference stock, 65; ordinary stock, 83. See Index to Advertisers. 


Trustees, Executors and Agency Company, Limited.— Head Office : 412, Collins Street, Melbourne. 

wondon Agents: Messrs. St. Barbe, Sladen and Wing, 7, Queen Anne’s Gate, Westminster, S.W.1. 
~The company was incorporated under the laws of Victoria, Australia, in 1878. The authorised 
apital is £500,000 in shares of £2 10s., and £150,000 has been subscribed, and £90,000, or £1 10s. 
er share, called up. ‘The liability of the shareholders is limited to double the nominal amount 
f their shares. 
_ The accounts: are now made up annually to June 30, and submitted in Melbourne in July. 
for each of the two years to 1915 8 per cent. was paid, together with a bonus of 1 per cent. ; for 
916, 8; for 1917, 9,.and a bonus of 2; and for each of the three half-years to June, 1919, and the 
wo years to June, 1921, 10 per cent. per annum, with in respect of 1919-20 and 1920-21 a bonus of 
per cent. (actual) in addition each year. Reserve fund, £55,621; reserve fund No, 2, £7,156; in- 
estments fluctuation account, £7,000; carried forward, £6,260. 

Transfer form, special, procurable at Westminster office; fee, ls. per certificate, Only residents 
n the State of Victoria are now registered, and no one may hold more than 300 shares. Telegraphic 
ddress, Trexag, Vic, Loridon. Telephone number, 4786 Victoria, ‘ ’ ate 
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Tube Investments, Limited.—Dzrectors: A. Chamberlain (Chairman), J. Rollason (Deputy- 
Chairman), J. H. Aston, C. T. Barlow, J. Baker, Sir J. Kemnal, «.B.E., and T. Pollock, 
Secretary: H. G. Richards. Registered Office: Phoenix Chambers, 84, Colmore Row, Bir 
mingham.—The company was registered July 2, 1919, and has acquired by an exchange of-shares 
practically all the share capital of Accles and Pollock, Limited, Credenda Conduits Company, Limited, 
Simplex Conduits, Limited, Tubes, Limited, and J. A. Phillips and Co. (1916), Limited. Babcock and 
Wilcox, Limited, are interested in the company through holding preference and ordinary shares, 
The authorised capital is £1,250,000 in shares of £1, half being 7 per cent. cumulative preference and 
half ordinary, and £530,067 of the preference and £507,897 of the ordinary have been issued and are 
fully paid. In November, 1919, a pro rata issue of preference shares at par and ordinary shares at £2. 
per share was. made ,to the shareholders, in the proportion of one share for every five held. At 
October 31, 1921, there was a contingent liability in respect of a loan of £100,000 by one of the 
constituent companies to another constituent company, which is guaranteed by Tube Investments. — 

The accounts are made up annually to October 31, and submitted in December. In respect of the 
fifteen montks to October $1, 1920,a dividend of 3s. 9d. per share was paid on the ordinary shares 
allotted in exchange for shares of the merging companies, and of 2s. 3d. per share on the ordinary 
shares issued for cash ;,and for the year 1920-21 8 per cent. was paid on the ordinary capital as it now 
stands, less income tax. Reserve funds, £203,248, including £103,248 share premiums received ; carried 
forward, £40,164. 

Voting power, one vote for each ordinary share, and one vote for every two preference shar 
Director’s qualification, shares of either class to the nominal value of £1,000. Transfer form, commo 
fee, 2s. 6d. ‘Telephone number, 111, Oldbury. .The company is quoted in the official list. Late: 
prices—ordinary, 13s. 6d. ; preference, #. 


| 


| 


BS 
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Tyre Investment Trust, Limited.— Directors; Sir W. E. Berry, Bart., W. Cooper, W. Dawson, 
Sir H. McGowan, K.B.E., A. L. Ormrod, A. I. E. Smith and James White. Secretary: H. Morton, 
Registered Office: 218, Strand, W.C.2. Transfer Office: 2, Broad Street Place, E.C.2.—The company) 
was registered August 18, 1917, to acquire holdings in the Dunlop Rubber Company (Far East), Limited, 
a company owning rubber estates of approximately 1,400 acres in the Malay Peninsula and factories 
at Kobe, Japan, and the Dunlop Tire and Rubber Goods Company, Limited (Canada), which owns 
factories in Toronto and distribution branches at some fourteen large cities in Canada. The trust holds, 
all the share capital (1,180,000 yen), all the 6 per cent. debentures (894,650 yen), all the 9 per cent. 
second mortgage (1,250,000 yen) and a perpetual royalty of 6 per cent. on the sales of the Far Hast 
company, and $3,150,000 of the common stock ($4,962,500) of the Canadian company. | 

Early in 1919, 1,000,000 preference shares of £1 and early in 1921, 500,000 new ordinary shares 
of 2s. were created, and the authorised capital is now £1,650,000, £1,000,000 being in 7 per cent, 
cumulative preference shares of £1, having a priority as to capital and any arrears of dividend, 
£550,000 in 10 per cent. cumulative preferred ordinary shares of £1, and £100,000 in ordinary shares 
of 2s., and the entire capital has been issued and paid up. The preference shares were offered for 
sale at par in July, 1919, applications being received by the London County Westminster and Parr’s’ 
Bank, Limited, on behalf of the purchasers (the Beecham Trust, Limited). The proceeds of the 
issue were to be applied in redemption of existing mortgages on the company’s assets, and no further 
debentures or mortgages can be created without the consent of an extraordinary resolution of the 
preference shareholders. The new ordinary shares created in 1921 were offered to the existing 
ordinary shareholders at a premium of 15s. 6d. per share in the proportion of one share for each share 
held, and rank pari passu with the previously existing ordinary shares of the company. The preferred 
ordinary shares have priority as regards capital over the ordinary, and are further entitled out of surplus, 
assets to a sum equal to 25 per cent. of stich capital, the balance to go to the ordinary shares, 
At February 28, 1921, there was also a ioan for about £120,500. | 

The accounts are made up annually to February 28, and submitted about June. For the period from 
the incorporation of the company (August 18, 1917) to February 28, 1919, the preferred ordinary 
dividend was paid, and 50 per cent. on the ordinary shares ; for 1919-20 the ordinary received 200 pe) 
cent. ; and for 1920-21, 150 per cent. (interim dividend only). Carried forward, £88,294. It was statet 
in the report submitted in July, 1921, that preliminary and new issue expenses and loss on realisation 0). 
investments, which figure in the balance sheet at February 28, 1921, at £82,500 and £50,585 respectively 
will be written off out of the share premium acccunt opened since the date of the balance sheet, anc| 
that about £177,600 will then stand at the credit of the account. The preference and preferrec 
ordinary dividends are payable February 28 and August 31. 

Voting power, one vote for every five preferred ordinary shares, and one vote for each preference 
or ordinary share, but the preference and preferred ordinary shares may vote only under specia. 
circumstances. Director's qualification, shares of the nominal value of £500. Transfer form, ond 


fee, 2s. 6d. Telephone numbers: registered office, 160 City; transfer office, 5346 and 2559 Londo’ 
Wall. The company is quoted in the official list. Latest prices—preferred ordinary, ¢; preference, § | 
ordinary, %. 


Ubique Investment Trust, Limited.—Diérectors : F. C. Goodwin, F. Allen and J. Burke. Seer 

tary: W. E. Neville. Office: 4, Broad Street Place, E.C.2.—The company was registered December 

1921, to acquire the assets and liabilities of Aber-Llyn, registered April 28, 1919. The authorise 
capital is £25,000 in shares of 2s., and £11,420 has been subscribed and called up, one fully.paid shar 
being issued for every two fully-paid shares of 5s. held in the old company. 

. The accounts are to be made up annually to December 31. Voting power, one vote for every share 
Director’y qualification, shares to the nominal value of £100 (other than the first directors). ‘Trams 
fer form, common; fee, 2s. 61. Telegraphic address, Ubinvest, Ave, London. Telephone numbei 
2476 London Wall. 


Underground Electric Railways Company of London, Limited. — Directors: Lord Ash 
field (Chairman and Managing Director), H. A. Vernet (Deputy-Chairman), Sir W. M. Acworth 
Rt. Hon.. Lord Colwyn, Sir J. Devonshire, K.B.E., Lord Farrer, Lord George Hamilton 
Col. Sir H. Jekyll, K.C.M.G., Visc. Knutsford, L. Robinson, ©. J. Cater Scott, Lor 
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Southborough and Lord Stuart of Wortley. Secretary and Treasurer: J. ©. Mitchell, F.C.LS. 
Office: Electric Railway House, Broadway, Westminster, 8.W.1.—The company was "registered 
April 9, 1902, and absorbed the Metropolitan District Electric Traction Company, Limited 
which was registered July 15, 1901, to carry out certain agreements with the Metropolitan 
District Railway Company for the electrification of that undertaking. In 1914 certain alterations 
were effected in the company’s articles of association converting the company, at law, into what it was 
in fact, ‘‘namely, a share and securities holding company with wide powers, so that it may hence- 
forward be in a position, like other holding companies, to distribute its available revenues by way of 
dividend, without regard to the value of its capital assets, which, from the circumstances of the case 
it is very difficult to assess.” The company holds a considerable amount of Metropolitan District 
Railway securities, and had agreements with the Charing Cross, Euston and Hampstead, Great 
Northern, Piccadilly and Brompton, and Baker Street and Waterloo Railway G@ompanies for 
the construction and equipment of those undertakings ready for operation, the consideration being 
the remaining unissued capital, including debentures, of each. These railways have all been con. 
structed and are now in operation, while as from July 1, 1910, the Great Northern, Piccadilly and 
Brompton, the Baker Street and Waterloo, and the Charing Gross, Euston and Hampstead Companies 
have been amalgamated under the title of the London Electric Railway Company. Early in 1912 the 
company offered to holders of ordinary stock of the London General Omnibus Company to purchase such 
stock, and now holds the entire issued ordinary capital of the reconstructed London General Omnibus 
Company. Late in 1912 the company also acquired practically the whole of the ordinary stock of the 
City and South London Railway Company, giving in exchange preference stock and ordinary 
shares held by the Underground Company in the London Electric Railway Company ; 
from the beginning of 1913 certain dividends have been guaranteed to those shareholders 
of the -Central London Railway who assented to the offer made _by the Underground 
Company; and late in 1913 the undertaking of the New Central Omnibus Company, 
Limited, was acquired, but this company has since been sold to the London General Omnibus 
Company and wound up. The company held at December 31, 1920, the following securities :—City 
and South London debenture stock for £412,000 and ordinary stock for £1,460,360; London Electric 
Railway Company 4 per cent. debenture stock for £681,427, preference stock for £650,713, and 
ordinary stock for £8,962,850; Metropolitan District Railway assented first preference stock for 
£90,000, second preference stock for £1,470,000, and ordinary stock for £1,781,500 ; Metropolitan 

_ Railway consolidated stock for £20,000 ; London and Suburban Traction fully-paid ordinary shares for 
£744,324, and fully-paid preference shares for £151,986; London General Omnibus (new company) 
ordinary shares for £1,600,480; London. United Tramways fully-paid preference shares for £34, 307 ; 
Associated Equipment Company fully-paid ordinary shares for £500,000, deferred participating income 
stock for £500,000, and 6 per cent. cumulative preference shares for £100,000; Union Surplus Lands 
Company debentures for £100,000, and ordinary shares for £150,000 ; Wimbledon and Sutton Railway 
ordinary shares for £2,420; and Union Construction Company fully paid shares for £740 and partly 
paid shares for £240. 


__ In accordance with the provisions of the London Electric Railway Companies’ Facilities Act, 1915, 
an. agreement was sanctioned in January, 1916, by the proprietors of the City and South London Rail- 

way, the Central London Railway, the London Electric Railway, the Metropolitan District Railway 
and the London General Omnibus Company, in all of which companies the Underground Electric 
Company is very largely interested, for a pooling of the surplus profits into a common fund, par- 
ticulars of which will be found in the notices of the respective companies in this work. 


__ The company issued shares, certificates of interest in contingent profits, debentures secured on 
the power-house at Lots Road, Chelsea, and.£7,000,000 of 5 per cent. profit-sharing secured notes, 
the last-mentioned having been placed in June, 1903, at 96 per cent. These profit-sharing notes were 
to mature on June 1, 1908, but during 1907 it became evident that the company would be unable 
to provide for their repayment, and arrangements were made with Messrs. Speyer Brothers to pur- 
chase at their face value the coupons on the notes due December 1, 1907. In April, 1908, a scheme 
for dealing with the profit-sharing notes was brought forward, and was sanctioned by the court in the 
duly following. This scheme, which was duly carried out, involved the conversion of the notes into 
43 per cent. bonds and 6 per cent. income bonds, at the rate of £40 of the former and £70 of the 
latter for each £100 of notes, and at the same time £1,000,000 5 per cent. prior lien bonds was 
created (redeemed in September, 1911, out of the proceeds of the sale of £1,285,000 London Electric 
Railway 4 per cent. preference stock); the reorganisation involved no change in the position of the 
‘Shares, certificates for contingent profits or power-house debentures, although the last-mentioned have 
since been paid off by means of a fresh iysue, similarly secured, but carrying a lower rate of interest, 
and in 1911 these substituted debentures were called for redemption as from January 15, 1912, from 
the proceeds of an issue of Metropolitan District and London Electric Railways Joint Power House 
: Rent-Charge stock, received from the sale of the power-house to the two companies, a notice of which 
will be found elsewhere. In January, 1912, £1,088,700 of 45 per cent. bonds was redeemed from part 
of the proceeds of the issue of Metropolitan District and London Electric Railways Joint Power House 
Rent-Charge stock, while in 1912 the company issued capital, as above, in payment for the 
ordinary stock of the London General Omnibus Company, Limited. The capital account is now as 
“under, all but the certificates of contingent profits and notes being quoted in the official list in the 
Commercial and Industrial section :— 


| £1,832,400 Four-and-a-half per eent. bonds to bearer of £20, £100 and £200 each, outstanding balance 

| of £2,948,100. Interest commenced December 1, 1907, and the first seven months’ 
| = interest was paid in August, 1908, while coupons for subsequent interest are payable 
January 1 and July 1, free of British income tax. The company has the option at any 
time to redeem all or any of the bonds by drawings at par and accrued interest on six 
months’ notice, or by purchase in the market at or below par, while if not previously 
redeemed the bonds are to be repaid on January 1, 1933. The bonds are secured by 
the deposit under trust deed of preference and ordinary capital in the London Electric 
Railway Company, preference and ordinary capital in the Metropolitan District Railway 
Company, and preference and ordinary shares in the London and Suburban Traction 
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Company, to the nominal amount of £13,294,990, and the trust deed provides inter 
alia that, in the event of four consecutive coupons being at any time unpaid, the 
charge for securing the bonds shall become immediately enforceable. Payments are 
at present made in London (by the London County Westminster and Parr’s Bank, Limited, 
Lothbury, E.C.2) or in New York or Amsterdam at fixed rates of exchange. The 
amount authorised is £3,000,000, of which £2,800,000 was issued, under the scheme of 
1908, to holders of profit-sharing secured notes to the extent of 40 per cent. of such 
notes, and £148,100 subsequently, making the total placed £2,948,100, of which 
£1,115,700 has been redeemed, leaving the amount outstanding as above. Latest 
price, 97. : a 
x per cent. three-year notes, issued in 1920 in replacement of a similar amount of 5 per 
cent. notes which matured on March 30, 1920, and repayable March 30, 1923, with power 
to the company to pay off the notes at 101 per cent., in whole or in part, on giving three 
months’ notice. Interest is payable March 30 and September 30, and the notes are secured 
on £681,000 4 per cent. debenture stock and £200,000 preference stock of the London 
Electric Railway, £412,000 4 per cent. perpetual debenture stock of the City and 
South London Railway, and 10,000 ordinary shares of £10 of the Associated Equipment 
Company, Limited. Latest price, 98%. ; 


£1,273,000 Six per cent. first cumulative registered income debenture stock, of which £1,208,000 was 


£6,330,050 Si 


issued in part payment of the purchase consideration for London General Omnibus 
stock acquired, carrymg interest as from January, 1912. The interest (payable 

after setting aside such sums for reserves as the directors may think fit) is payable on 
March 1 and September 1, less British income tax, and the principal is repayable J: anual 
1, 1945, at par, while the company has reserved the right to redeem the stock, in whole 

or in part, at any time, by purchase in the market under 125 per cent., or by drawings at 

that figure, which is also to be the redemption price in the event of liquidation. ‘ 

stock is secured by a specific first charge on the ordinary shares held in the London 
General ‘Omnibus Company. The full rate of interest is being paid. Latest 
price, 92%. a 
x per cent. income bonds to bearer, of £20, £50, £100 and £200 each. Of this amount 
£49,00,000 was issued under the scheme of 1908 to holders of profit-sharing secured notes 
to the extent of 70 per cent. of such notes; £1,208,000 was issued as part purchase | 
consideration for London General Omnibus shares acquired ; and £194,000 was issued in | 
1914 in part consideration of the undertaking of the New Central Omnibus Company, 
Limited, acquired. Interest is non-cumulative, and is to be paid half-yearly out of | 
profits only, as defined in the trust deeds, free of British income tax. The company 
has the option at any time to redeem all or any of the bonds by drawings at par and 
accrued interest on six months’ notice, or by purchase in the market at or below par, 
while if not previously redeemed the bonds are to be repaid on January 1, 1948, The 
bonds are secured on the same collaterals, but subject to the charge for the 45 per cent. 
bonds, together with a charge on £1,600,480 of London General Omnibus ordinary shares, 
the latter being subject to a prior charge in favour of the first cumulative income 
debenture stock. Payments are made at present in London (by the London County 
Westminster and Parr’s Bank, Limited, Lothbury, E.C.2), or in New York or Amsterdam | 
at fixed rates of exchange. The first payment of interest was at the rate of 1 per| 
cent. per annum for the half-year to June 30, 1910; a similar distribution was 
made for the half-year to December 31, 1910; 14 per cent. per annum for the half- 
year to June 30, 1911; 2 per cent. per annum for the half-year to December 31, 1911; 
4 per cent. per annum for the half-year to June, 1912; the full rate of 6 per cent. per 
annum for the half-year to December, 1912, and for the years 1913, 1914 and 1915; 
5 per cent. for 1916; 4 for 1917 ; 5 for 1918; 4 for 1919; and 2 for 1920 and 1921 (free 
of income tax) Latest price, 733. oe | 


£5,000,000 Shares of £10, ali subscribed and paid up. The profits of the company for each year, 


£59,948 17s. A ordinary shares of 1s. each, of which £57,523 17s. was issued up to December 31, 1912 


£5,000,000 Certificates of £1 each of interest in contingent profits. These certificates were issued 


after providing for depreciation and reserves, are to be applied, as to one-third in divi-| 
dend on the A ordinary shares, and as to two-thirds—firstly in payment of a 5 per cent. 
cumulative dividend up to the end of such year on the amounts paid up for the time! 
being on the £5,000,000 shares of £10 each, secondly in payment of an amount equivalent 
to 3 per cent. on the amounts paid up on the share capital of £5,000,000 to the holders. 
of the contingent certificates, while surplus profits are to be paid—as to one half-part to! 
the holders of the contingent certificates, and as to the other half-part shall be applied in| 
such manner as the company may think fit. In the event of liquidation any surplus, after 
payment of paid-up capital, is to be divided as to one-third amongst the A shareholders, | 
and the balance in equal proportions between the holders of the shares of £10 and the 
rt pis certificates. No dividend has yet been paid on these shares. Latest price,| 

s ie || 


in part payment of the purchase consideration of London General Omnibus stock 
acquired ; and £2,425 during 1914, in part consideration of the undertaking of the New 
Central Omnibus Company, Limited, acquired. These shares are entitled to one-third 

of the net profits available for share dividend; for mode of distribution of assets in the) 
event of a winding up see notice of ordinary shares above. No dividend has yet been) 
paid on these shares. Latest price, 5s. at 


shares above. Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, are the transfe! 
Bes in London for the certificates originally issued in New York. Latest price, 


| 
: 
: 
free of payment, having the rights of participation stated in the notice of the ordinary 
: 
: 
| 
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__ The accounts are now made up annually to December 31, and submitted in March. For 
the half-year to December, 1909, there was a small surplus, after meeting interest on the company’s 
prior lien bonds, and the 44 per cent. bonds ; to June 30, 1910, 1 per cent. per annum was paid on the 
income bonds; to December 31, 1910, 1; to June 30, 1911, 14; to December 31, 1911, 2; to June 
1912, 4; to December 31, 1912, and for the years 1913, 1914 and 1915, the full rate of 6, but there 
was no payment on the shares; for 1916 the income bonds received 5 per cent. ; for 1917, 4; for 
1918, 5; for 1919, 4; and for 1920, 2 (free of income tax). Carried forward, £20,136. In February 
peer nen of 2 per cent. was announced on the income bonds for 1921, £26,600 being carried 
forward. 
Voting power, one vote for each ordinary or 20 A shares ; holders of income bonds are entitled. so 
far as the law will allow, to attend and vote at all meetings of the company, except on a resolution 
for putting the company into liquidation, and have eleven votes for each £100 of income bonds. 
Director’s qualification, £1,000 of shares of £10. Transfer form, common: fee, 2s. 6d.; debenture 
stock is transferable in sums of £1 and multiples. Fee for registration of probate, 2s. 6d. Telegraphic 
address Underneath, Vic, London. Telephone number, 6800 Victoria. 4 ee 
Union Commercial Investment Company, Limited.— Directors: Visc. St. Davids (Chairman) 
P. Cross and H. Simmonds. Secretary: H. EH. Ford. Office: Dashwood House, E.C.2.—The company 
was registered January 20, 1914. The authorised capital is £250,000 in shares of £10, all of which 
has been subscribed and called up, and converted into £150,000 of 5 per cent. cumulative preference 
stock, having also a priority as regards capital, and £100,000 of ordinary stock. The company has 
power to borrow on debenture stock, or debentures, limited to the amount of the issued capital for the 
time being, but the power has not yet been exercised. There were also, at January 31, 1922, loans 
and deposits amounting to about £53,500. 
The accounts are made up annually to January 31, and submitted in February, an interim dividend 
(in 1921 of 23 per cent.) being paid in August. A dividend at the rate of 5 per cent. per annum on 
the then £250,000 of share capital was paid for the period ended July 31, 1914; for the half-year 
ended January 31, 1915, the ordinary received 14 per cent. ; for the year 1915-16, 3; for 1916-17, 3}; 
for 1917-18, 4; for 1918-19, 5; and for 1919-20, 1920-21 and 1921-22, 6. Capital reserve (being profit 
on sale of investments), £2,000; carried forward, £5,004. The preference dividend is paid in January 
and July. The directors in their report, presented in February, 1922, stated that ‘* According to a 
valuation based on prices current on January 31, 1922, the investments show a depreciation on the 

_ amount at which they are stated in the balance sheet.”’ 

Voting power, one vote for every £10 of stock of either class. Director’s qualification, £1,000 of 
stock of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 
and multiples. Telegraphic address, Oblige, Ave, London. Telephone numbers, 1273 and 5376 London 
Wall. The ordinary and preference stocks are quoted in the official list. Latest prices—ordinary, 
68; preference, 63. 


Union Corporation, Limited.— Directors ; J. Temperley (Chairman), Count J. d’Ayguesvives, Sir 
C. Meyer, Bart., and Sir H. Strakosch (Managing Director). London Manager: J. Kitchin. London 
Secretary; H. Clark, F.C.LS. London Office: Pinners Hall, Austin Friars, E.C.2.—A. Goerz and Co., 
Limited, was registered December 29, 1897, under the laws of the Transvaal, to take over the business 
and interests in various mining and other companies and properties of Messrs. Ad. Goerz and Co., a 
company formed under German law, and in September, 1918, the name was altered as above. In 
order to provide for depreciation on shareholdings and write down other assets to conservative figures 
_the capital was, in July, 1917, reduced by writing off 7s. 6d. per share, and the authorised capital is 

~ now £1,000,000 in shares of 12s. 6d., of which £875,000 has been subscribed and called up. 
In terms of the Trading with the Enemy Act, 1916, of the Union of South Africa the company 
‘purchased from the Custodian of Enemy Property for the Union of South Africa 347,802 shares in the 
_ company, being all the enemy shares vested in the Custodian, at the price of 13s. per share, and 
_ Offered these to shareholders resident in the United Kingdom, the rest of the British Empire and 
allied countries (other than France), in the proportion of two shares for every five shares held at the 
close of business on July 6, 1918, at the same price, and in France on August 19, 1918. Similarly the 
“company purchased from the Public Trustee at 14s. per share those enemy held shares which had been 
_ vested in him. 
__ The accounts are made up annually to December 31, and submitted in June in Johannesburg. 
_ For 1909 the ordinary shares got 10 per cent. ; for the seven years to 1916, nil; for 1917, 8 per cent. ; 
for 1918, 12; for 1919, 20; and for 1920, 16. For 1920 there was a net profit of £190,074, and after 
| providing for the dividend as above and placing £40,000 to reserve account (making that item £120,000), 
_ abalance of £68,355 remained to be carried forward, including £58,281 brought down. Cash balance 
and Treasury bills at December 31, 1920, £421,157; shares and debentures in other companies, 
| participations and interests, and claim and land holdings (taken at or under cost), £1,076,891 ; real 
estate and house property, £16,611; government securities, £48,000; advances to other parties against 
| security, £115,264; stock sold but not delivered, £2,781; sundry debtors (including advances to 
affiliated companies), £259,922; sundry creditors, £702,251; exploration reserve, £10,000. In the 
feport submitted in June, 1921, it was stated that the shares, debentures and other securities and 
sundry participations and interests, standing in the balance sheet at £1,063,428, show, ‘‘at present” 
market prices . . . a very substantial surplus ” over the book figure. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. A register of shares 

is kept in London as well as in Johannesburg. Transfer form in London, common ; fee, 2s. 6d. per 
100 shares or part thereof. Share warrants to bearer may be obtained in denominations of 1, 5, 10 
or 25 shares, with coupons attached, on payment of a fee of 1s. per warrant, plus an application fee 
of 2s. 6d. per 100 shares or part thereof, but of only 1s. where five shares or less are concerned ; and 
such bearer warrants can be re-exchanged for registered shares on payment of a fee of 2s, 6d. for the 
first 100 shares or part thereof, and 1s. for every 100 shares or part thereof beyond. Telegraphic 
address, Unicorpora, Stock, London. Telephone number, 2782 London Wall. The shares are quoted 
‘In the official list ; latest price, 15s. 6d. 


Union Credit Corporation, Limited.—Directors: G. Griffiths (Chairman), W. A. Griffiths, F. 
Newcombe, F. G. Newcombe and T. Reay. Secretary and Manager; W, Allan. Office: 38, Renshaw 
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Street, Liverpool.—The Union Credit Bank, Limited, was registered December 24, 1885, to carry 
on a deposit, discount, advance and banking business, and in 1912 the name was changed as 
above. The authorised capital is £100,000 in shares of £1—£60,000 in 5 per cent. cumulative 
preference and £40,000 in ordinary, and £48,042 preference and £21,710 ordinary have been issued and 
paid up. The ordinary shares rank for dividend only after the preference distribution has been 
made, and the net value of the assets is sufficient to cover the nominal value of the preference share 
capital. At the date of registration the goodwill account amounted to £22,729, and still remains at 
this figure. Deposits and current accounts stood, at June 30, 1922, at £20,195. 


The accounts are made up to June 30 and December 31, and submitted in July and January, 


For the thirty-eight half-years to December, 1917, the preference shares received 5 per cent. per annum, 
with, in respect of each of the two half-years to December 31, 1915, an additional 4 per cent. on 
account of arrears; for the three half-years to June, 1919, 25 per cent. per annum; to December, 
1919, 4 per cent. per annum ; and for the four half-years to December, 1921, 5 per cent. per annum. 
Carried forward, £374. 

Voting power, one vote for every preference share, and one vote for every 5 ordinary shares up 
to 50, and an additional vote for every 10 ordinary shares beyond. Director’s qualification, 100 
preference shares or 250 ordinary. Transfer form, common ; fee, 2s. 6d. per deed. Telephone 


number, 2438 (Royal), Liverpool. 


Union Fonciere d’Egypte.—Office : Alexandria.--The company was established by Khedivial decree 
on June 6, 1905, and is exclusively interested in cotton lands. The authorised capital is £500,000 
(£487,500) in shares to bearer of £5, all of which has been subscribed and called up, including shares 
issued in this country in October, 1905, at par, through the Anglo-Foreign Banking Company, 
Limited (now the Banque Belge pour l’Etranger), 2, Bishopsgate, E.C.2. There are also 5,000 
founders’ shares (without monetary denomination). The ordinary shares rank first for cumulative 
dividends of 5 per cent. per annum ; 10 per cent. of the total net profits is then to go to the board of 
administration, 25 per cent. to the founders’ shares, and 65 per cent. to the ordinary shareholders, 
while in the event of a winding-up, after repayment of the ordinary capital the founders’ and ordinary 
shares are entitled to the surplus assets in the proportion of 25 and 75 per cent. respectively. The 
company has borrowing powers, and at March 381, 1921, there was a liability to the Land Bank of 
Egypt for £E140,342. 

The accounts are now made up annually to March 31, and submitted in May in Alexandria. 
For the period to December 31, 1906, a dividend of 44 per cent. (actual) was paid on the ordinary 
shares; out of the profits of 1907 54 per cent. (including 4 per cent. arrears to December 31, 
1906) was paid on the ordinary shares and 48 piastres per share on the founders’ shares; for 1908 
and 1909 only 3 per cent. per annum was paid on the ordinary shares; and for 1910, 4. There 
was then no dividend on either class of shares until in respect of 1919-20, when 8s. per share was 
paid, being 2s. each time for 1908 and 1909, 1s. for 1910 and 3s. for 1911, In respect of 1920 3s. 
was again paid, being 2s. for 1911 and 1s. on account of 1912. Statutory reserve, £H4,055; sundry 
reserves, £E19,598; profit on land sales realised- but not yet due, £EH91,015; carried forward, 
£E36,915. Telegraphic address, Unifondeg, Alexandria. The shares are quoted in the official list; 
latest price, 24. 

Union Surplus Lands Company, Limited.— Directors: Rt. Hon. Lord G. Hamilton (Chairman), Sir 
WwW. M. Acworthand H. A. Vernet. Secretary and Treasurer: J. C. Mitchell, Office : Electric Railway 
House, Broadway, Westminster, S.W.1.—The company was registered June 26, 1914, to take over any 
lands, building areas, buildings, in London or elsewhere, and to adopt an agreement with the 


Underground Electric Railways Company of London, Limited. The authorised capital is £150,000 in 


shares of £1, all of which has been subseribed and paid up, while there are also 4 per cent. debentures 
for £100,000, the whole being held by the Underground Electric Railways Company. Being a private 
company, no further information is obtainable, but thisis official. Telegraphic address, c/o Underneath, 
Vic, London. Telephone number, 6800 Victoria. 


Union Trust Company, Limited.—Dzrector in England: Lord Hindlip. London Representatives : 
Messrs. Price, Waterhouse and Co., 3, Frederick’s Place, Old Jewry, E.C.2. Head Office: Toronto, 
Canada.—The company was registered August 7, 1901, under the laws of Ontario, Dominion of Canada, 
The authorised capital is $1,000,000 in shares of $100, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
1908 the distribution was 8 per cent. ; for each of the eight years to 1916, 10; for 1917, 8; and for 
1918, 1919, 1920 and 1921, 7 per cent., dividends being paid quarterly. Reserve fund at December 31, 
1921, $450,000; carried forward, $117,065. All transfers are effected in Toronto. Cable and tele- 
graphic address, Unitrusco, London and Toronto. Telephone number, 4694 C:ty. 


United Discount and Securities Company, Limited.—Directors: Sir J. R. Ellerman, Bart., C. H. 
(Chairman), F. G. Burt, F.C.1LS. (Secretary), and M. W. Mattinson, K.C. Office: 21, Moorgate, 
E.C.2.—The company was registered October 18, 1889. The authorised capital is now £360,000— 
£208,775 in ordinary shares of £7, £150,000 in 5 per cent. cumulative preference shares of £10, and 
£1,225 in founders’ shares of £7, the last mentioned being entitled to one-third of the profits after pay- 
ing a dividend of 6 percent. per annum on the ordinary, the remaining two-thirds to be divided equally 
between a reserve fund and the ordinary capital. Of the ordinary capital £136,276 has been subscribed, 
of the preference £55,000, and all the founders’ shares, and all has been called up. There are also 
deposits aud bank overdraft for £23,526. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 3 per cent. on the ordinary shares) being paid in July. For each of the four years 
+o 1910-11 the ordinary shares got 5 per cent. ; for the six years to 1916-17, 6; for 1917-18, 64, 
while the founders’ shares received £2 per share; for 1918-19, 62 per cent. and £6 per share respec- 
tively ; and for 1919-20 and 192)-21,7 per cent. and £7 15s. per share. Reserve fund, £10,250; 
carried forward, £47. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every ordinary or founders’ share, and one for every 3 preference 
shares. Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s. 6d. per 
deed, Latest prices—ordinary, 91s. 3d. ; founders’, 16, 
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United Realization Company, Limited.—Directors: A. O. Millen (Chairman), W. H. Buss 
and R. McNair (also Secretary). Manager: E. Dexter. Office: 21, Ironmonger Lane, E.C.2.—The 
company was registered July 18, 1895, to take over properties from the Liberator Permanent 
Benefit Building Society, the Lands Allotment Company, Limited, and the House and Land Invest- 
ment Trust, Limited, all in liquidation. The authorised capital is £600,000 in shares of £1 the 
majority of which have been issued as fully paid to certain creditors of the Liberator Society, to 
the preference shareholders of the Lands Allotment Company, to certain creditors of the House and 
Land Investment Trust, Limited, &c. 

There are also debentures for £198,967 (outstanding valance of £1,310,000), with interest payable 
June 30 and December 31, as follows: 1 per cent. for 1908, 14 for 1909, 1910 and 1911, 1 per eent. for 
1912, 13 per cent. for 1913, and 2 per cent. for 1914, 1915, 1916, 1917, 1918, 1919 and 1920 (with 1 per 
cent. additional for 1918 and 1919 and 2 per cent. additional for 1920) ; the principal was repayable at 
5 per cent. premium (together with the deferred warrants issued in 1907 in respect of unpaid debenture 
interest) on December 31, 1917, but the repayment of the debentures and certain of the deferred interest 
warrants has been further postponed until December 31, 1922. The interest on the debentures reverted 
to 6 per cent. for the year 1921. In 1896 certain properties were sold to the Hotel Cecil, Limited, 
in which company the United Realization Company now holds £199,993 of ordinary shares. The com- 
pany also holds £45,500 ordinary shares in Whitehall Court, Limited, on which no value is placed in 
the balance sheet. M 

The accounts are made up annually to October 31, and submitted in December. The reduced rates 
of interest of 1 per cent. on the debentures for 1908, 14 per cent. for 1909, 1910 and 1911, 1 per cent. 
for 1912, 14 per cent. for 1913, 2 per cent.-for 1914, 1915, 1916 and 1917, 3 per cent. for 1918 and 1919, 
and 4 per cent. for 1920 were duly paid. Interest on the debentures at the rate of six per cent. per 
annum was paid for the half-year to June 30, 1921, but in December, 1921, the directors announced 
that ‘‘the funds at present in hand do not admit of payment of more than a further 1 per cent. for 
the half-year to December 31, 1921, making 4 percent. inallforthat year. The balance of 2 per cent. is 
carried forward to the credit of the debentur> holders, to be paid when the company is in a position to 
do so.” Debit balance on October 31, 1921, £281,197, after deducting £225,639, being the sum realised 
in excess of book value of shares, less loss on realisations, against £492,212 brought down. 

Voting power, one vote for every share, or £10 of debentures. Director’s qualification, must be a 
shareholder. ‘Transfer form, common; fee, 2s. 6d. Separate deed required for each account. 


United States and General Trust Corporation, Limited.—Dvirectors: Maj. M. Balfour, M.C., 
H. Carlisle (also Secretary), Maj. J. E. Dunning, D.S8.O., Col. the Hon. 8. Peel, D.S.O., M.P., 
and F. H. Ramsden. Office: Gresham House, Old Broad Street, E.C.2.—The United States 
Trust and Guarantee Corporation, Limited, was registered February 6, 1890, in 1911 the name 
was changed to the United States Trust Corporation, Limited, and in May, 1920, as above. In 1911 
the then existing 200 founders’ shares of £1 were converted into £200 of deferred stock, and holders of 
founders’ shares, in compensation for relinquishing their rights, received £150 per share in cash out of 
the reserve fund. The authorised capital is £700,200, of which £499,800 was issued in ordinary shares 
of £5, and converted into £299,880 preferred stock and £199,920 deferred stock, while with the £200 
issued, as stated above, against founders’ shares the total of the deferred stock now outstanding is 
£200,120. The preferred stock ranks first for cumulative dividends of 5 per cent. with a priority as to 
capital, and surplus profits are to go to the deferred stock, The company has power to issue debenture 
stock to such an amount as shall not at any time exceed the company’s share capital for 
the time being issued and subscribed, and in July, 1912, £250,000 of 44 per cent. debenture 
stock was offered for subscription at 98 per cent., and £200,000 has been allotted. The stock 
is secured by trust deed as a first floating charge upon the undertaking and assets, has interest payable 
by warrant January 1 and July 1, and is repayable at par on January 1, 1962, or the whole issue may 
be redeemed at any time after January 1, 1937, at the company’s option, on six months’ notice, at 1024 
per cent. and accrued interest, and is repayable at the same price if the company sbould go into 
voluntary liquidation. The borrowing powers, other than on debenture stocks. are limited to £100,000 
at any one time. ; 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1921 of 23 per cent. on the preferred stock and 3 per cent. on the deferred stock) being paid in 
August. For 1905, 1906 and 1907 the deferred stock received 33 per cent. each year; for 1908 and 
1909, 44; for 1910, 1911, 1912, 1913 and 1914, 5; for 1915, 6; for 1916, 1917, 1918 fand 1919, 7; for 
1920, 74; and for 1921, 8. Reserve, £100,000; carried forward, £22,730. In the report, submitted 
in February, 1922, it was stated that ‘‘a valuation of the company’s investments, based upon existing 
quotations for such of the company’s securities as are publicly quoted, which amount to 94 per cent. 
of the whole, and taking a conservative valuation for the remainder, shows a surplus over the 
amount at which they stand in the balance sheet.” 

Voting power, one vote for every share or £5 of stock. Director’s qualification, £500 of either 
class of capital, which must be acquired within two months after appointment. Transfer form, 
common; fee, 2s. 6d. per deed; stock is transferable in sums of £1 and multiples. Telegraphic 
address, Opposed, Stock, London. Telephone number, 2341 London Wall. The company is quoted 
in the official list. Latest prices—preferred, 65; deferred, 83; debenture stock, 63. 


United States and South American Investment Trust Company, Limited.—Directors: E. Noel 
(Chairman), M. W. Mattinson, K.C., R. E. Morris, Hon. C. L. Sclater-Booth and J. Varley. Manager: 


_J.H. Clifford Johnston. Secretary: W.E. Taylor, A.C.A. Office : 105, Winchester House, E.C.2.—The 


company was registered December 4, 1886, with a capital of £1,000,000, all of which has been subscribed 
and paid up, andis now in moieties of preference (formerly preferred) stock and ordinary (formerly 
deferred) stock. The preference stock ranks for cumulative dividends of 5 per cent. per annum, and has 
also priority as to capital. ‘There was formerly some ambiguity in regard to the relative rights of the 
two stocks, but these were clearly defined in a new set of articles of association adopted in 1913, There 
are also—4 per cent. perpetual debenture stock to the amount of £410,408, with interest payable June 1 and 
December 1, and repayable at par in the event of the security becoming enforceable and being enforced ; 
and 43 per cent. perpetual second debenture stock for £396,399 (both debenture stocks being limited to 
half the subscribed capital), of which £100,000 was purchased by the Law Debenture Corporation, Limited 
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and issued by it to the public in August, 1907, at 974 per cent., the balance being issued at various 
prices subsequently, the interest dates being January 1 and July 1, while the principal is repayable at 


106 per cent..in the event of the security becoming enforceable, and being enforced. 

The accounts are made up annually to April 4, and submitted in the same month. For each of the 
five years to 1910-11 the ordinary stock got 44 per cent. ; for 1911-12, 5; for 1912-13, 54; for 1913-14, 
6; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 54; for 1919-20,6; and for 1920-21, 7. 
Capital reserve account, £42,000; carried forward, £27,130, after appropriating £7,000 to writing 
down certain securities, subject to corporation profits tax. The auditors’ certificate dated April 13, 
1921, stated that “‘the investments, as heretofore, stand in the books at or under cost prices, and from 
a valuation made by the directors and brokers it appears that in the aggregate there is a depreciation 
in the amount at which they are stated in the balance-sheet, after taking into account the sum 


to the credit of the capital reserve account.” A list of the investments accompanies the- report; 


On age of 1921-22 25 per cent. was paid on the preference and 3 per cent. on the ordinary in 
October. 

Voting power, one vote for each £10 preference or ordinary stock. Director’s qualification, £500 of 
preference or ordinary stock. Transfer form, common; fee, 2s. 6d. per deed, or 2s. 6d. each class of 
stock ‘f more than one ona deed; stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Brecciated, Stock, London. Telephone number, 2626 London Wall. The company is quoted 


in the official list. Latest prices—ordinary, 74; preference, 68; 4 per cent. debenture stock, 66; 44 
per cent. debenture stock 67, 


United States Debenture Corporation, Limited.— Directors: Col. K. R. B. Wodehouse (Chair- 
man), F. Chaplin, N. Spens and R. V. Buxton, D.S8.O0. Secretary : W. G. Lock, F.C.LS. Office : 
Winchester House, E.C.2.—The company was registered November 15, 1889. The authorised capital is 


£2,698,000, of which £1,498,000 is in cumulative preference stock (with a priority as to capital) 


and £1,200,000 in ordinary shares of £4. All of the ordinary capital has been issued, and 
£300,000, or £1 per share, paid up (to the extent of one-half out of the reserve fund) ; and 
of the preference stock £175,000 has been issued as 53 per cent. and £200,000 as 44 per 
cent., and paid up. There are borrowing powers to the extent of two-thirds of the subscribed 


share capital for the time being, and in February, 1890, £1,000,000 44 per cent. irredeemable : 


debenture stock was issued at 105 per cent., and £50,000 of this stock was sold on the market in 1913, 


with interest payable February 1 and August 1; this stock is the total authorised as a first charge, | 


and is specifically secured by a mortgage of the uncalled share capital. There were, at January 31, 
1922, contingent liabilities amounting to £7,619 in respect of investments not then completed. 

The accounts are made up annually to January 31, and submitted in March. For each of the six 
years to 1911-12 75 per cent. was paid on the ordinary; for the seven years to 1918-19, 10; for 
1919-20, 123, including a bonus of 24 per cent.; and for 1920-21 and 1921-22, 12k, including 5 per 
cent. paid *n August. Reserve fund, £315,000; carried forward, £22,706. The preference dividend 
is paid on February 1 and August 1. In the report submitted in March, 1922, it was stated that on 
the basis of quotations on January 31, 1922 (middle price), where obtainable, and on the directors’ 
estimate in other cases, there was a depreciation in the value of the securities and investments 
held by the corporation, which, after deducting the reserve fund, amounted toabout 4 per cent. of the 
capital invested. A ciassification, both as to class of security and geographical distribution, is given 
in the report, but not a list of the investments. 

Voting power, one vote for every ordinary share, or £10 of preference stock. Director’s qualifica- 
tion, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed ; preference and debenture 
stocks are transferable in multiples of £1. Telegraphic address, Cognizance, Ave, London. Telephone 
number, 5011 Central. The company is quoted in the official list. Latest prices—ordinary, 14; 54 
per cent. preference stock, 71; 44 per cent. preference, 63; debenture stock, 67. : 


- tT 

United States Investment Corporation, Limited.— Directors : H. D. Lawrie (Chairman), E. L. I. 
Blyth, W. B. Dunlop and H. A. Jamieson. Secretaries : Macandrew, Wright and Murray. Office: 9 
Albyn Place, Edinburgh.—The company was registered November 5, 1890, mainly with a view of 
advancing money on real estate in America. The capital formerly consisted of £125,000 in ordinary 
shares of £5, with £1 per share paid up, £25,000 in fully-paid ordinary A shares of £1, and £100,000 in 


45 per cent, cumulative preference stock. Late in 1911, however, the capital was rearranged. The 


£4 unpaid on the ordinary shares was called up, and these fully-paid shares of £5 were then divided 
into two fully-paid preference shares of £1 (since converted into stock) and three fully-paid ordinary 
shares of £1; the dividend on the old preference capital was raised from 44 to 5 per cent., the latter 
tele also the rate on the new preference capital, and the two classes of ordinary shares were merged 
nto one. 

The authorised capital is now £250,000—£150,000 being in 5 per cent. cumulative preference stock, 
having a priority as to capital and any arrears of dividend, and £100,000 in ordinary shares of £1, 
and all the preference and ordinary capital has been subscribed and paid up. The company’s borrowing 
powers are limited to the amount of the issued capital for the time being, and in addition (for temporary 
purposes) to the amount of the reserve funds, and these powers have been exercised to the extent of 
£135,886 in 4 per cent. first charge debenture stock, with interest payable May 1 and November 1, 


and the principal repayable at any time (now), at the company’s option, at 105 per cent. Terminable 


debentures for £160,140 have also been issued. 


The accounts are made up annually to December 31, and submitted about April. For each of the 
six years to 1913 the dividend was 6 per cent. ; for 1914, 1915, 1916, 1917 and 1918, 7, including a 
bonus of 1 per cent. each time; for 1919, 9; and for 1920, 10, and a bonus of 1 per cent. Reserve 
fund, £20,000 ; surplus revenue account, £6,900; carried forward, £3,692. In their report, submitted 
in April, 1921, the directors stated that ‘‘a careful valuation of the company’s securities as at 
December 31 last, taking the mortgages at cost, shows a surplus over the capital and liabilit 


ies, 
exclusive of the reserve fund and surplus revenue account, of over £48,000.” On account of 1921 


8 per cent. was paid im August. The preference dividend is distributed on June 30 and December 31. 


Voting power, one vote for each ordinary share, or £3 of preference stock. Director’s qualification, 
£100 in ordinary shares or preference stock. Transfer form, common; fee, 2s. 6d.; preference an 


| 
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debenture stocks are transferable in multiples of £1. Telegraphic address, Macandrew, Edinburgh. 
Telephone number, 235, Edinburgh. Latest prices—ordinary, 23s. ; preference, 724 ; debenture stock, 66, 

United States Mortgage Company of Scotland, Limited.— Directors : J. W. Bowhill (Chairman), 
Tan Macintyre, C. Munro, T. J. Carlyle Gifford and R. G. Simpson, C.A. Secretary: W. H. Ivory. 
Office : 6, Albyn Place, Edinburgh.—The company was registered March 20, 1884. The authorised capital 
is £850,000, £550,000 being in shares of £5, £150,000 in preferred stock, £50,000 in preferred shares of 
£5, and £100,000 in deferred stock, the ordinary shares and deferred stock ranking equally for dividend, 
and all the preferred and deferred stock has been issued and paid up. The preferred capital is limited 
to twice the nominal amount of the ordinary shares and stock for the time being issued, has a 
priority as to capital and any arrear dividends, and is entitled to a cumulative preferential dividend 
at the rate of 44 per cent. per annum, the deferred stock, with the unconverted shares of the company, 
taking the surplus profits available for distribution. There are also debentures, which must not 
exceed the paid-up capital, for £133,500, in addition to which the company has power to borrow, for 
temporary purposes, a sum not exceeding the amount of the reserve fund for the time being. i 

In February, 1920, the greater portion of the deferred stock was purchased by the Second 
Scottish Investment Trust Company, Limited, at the price of £200 for each £100 of stock. 

The accounts are made up annually to May 31, and submitted in August. For 1909-10 and 
1910-11 8 per cent. per annum was paid on the deferred stock; for 1911-12, 9; and for the nine 
years to 1920-21, 10—dividends, formerly paid free of income tax, are now paid less tax. Reserve 
fund, £100,000; carried forward, £3,298. On account of 1921-22 5 per cent. was paid on the deferred 
stock in January. The preferred dividend is paid in January and July. 

Voting power, one vote for every £5 of preferred stock for £25 and upwards, and one vote 
for every £1 of ordinary stock for £25 and upwards, but, in the event of the preferred dividend 
being in arrear, preferred stockholders will have the same voting rights as the ordinary. Director’s 
qualification, 100 shares or £500 of stock. Transfer form, common; fee, 2s. 6d. per deed. Stock 

is transferable in amounts of not less than £5. Telegraphic address, Ivory, Edinburgh. Telephone 
number, 342, Edinburgh. Latest prices—preferred, 72; deferred, 125. 

United Utilities Company.— Directors: W.P. Bonbright (President), I. W. Bonbright, 8. W. Childs, 
C. A. Coffin, Lord Fairfax, F. V. Henshaw, P. W. Herrick, J. S. Judge, A. H. Lockett, G. B. Macomber, 
L. P. Hammond and O. B. Willcox. Office: 25, Nassau Street, New York.—The company was 
registered December 12, 1910, under the laws of the state of Maine, U.S. Itis an investment trust 
company, with powers to acquire, sell and deal in bonds, stocks and other securities and properties 
of electric power, electric light, gas and other public service companies or enterprises, situate for the 
most part in the United States of America. The authorised capital is $10,000,000 in shares of $100, 
half being cumulative participating 7 per cent. preferred shares, and half common, and $1,000,000 of 
preferred and all the common have been issued and are fully paid. After payment of the fixed 
7 per cent. on the preferred shares, and of 5 per cent. on the common shares in any calendar 
year, any additional dividends paid for that year are to be at the same rate on all the shares of both 
the preferred and common classes outstanding; the preferred shares are repayable at the company’s 
option on thirty days’ notice at 120 per cent. 

In March, 1913, Messrs. William P. Bonbright and Co., of 16, George Sireet, Mansion House, 
E.C.4, were authorised by the contractors for the issue to receive applications for the purchase at 102 
per cent. of $1,250,000 first collateral trust 6 per cent. convertible thirty-year gold bonds to bearer 
of $100 and $500 each, of which $800,000 is now outstanding. The bonds have coupons payable 


_ January 1 and July 1 in each year; are secured by a trust deed giving a specific first charge on 


certain stocks, bonds and other securities ; are redeemable January 1, 1943, but are convertible on 
January 1, 1918, or on any interest date thereafter, at the option of the holder, into preferred 


| shares of the company on the basis of $100 of bonds and $15 in cash for $100 of preferred shares ; 


and are redeemable in whole or in part at the company’s option at 105 per cent. plus accrued 


interest, on January 1, 1918, or on any interest date thereafter, and in the event of a voluntary 


liquidation of the company redemption of the bonds is to be at the same rate ; no bonds can 
be issued in excess of that amount in accordance with a resolution passed in January, 1916, 
while ‘“‘the aggregate market value of the collateral deposited shall be equal to and maintained 
at not less than 125 per cent. of the aggregate principal amount of the bonds outstanding.” All 
payments on the bonds are made by the issuing firm in London at the fixed exchange of $4,863 
to the £, but holders may receive payment in United States currency at the office of Bonbright 
‘and Co., Incorporated, in New York. 'The bonds may be registered as to principal only at the 
company’s office in New York. There were also at December 31, 1919, notes for $126,000. 

_ The accounts are made up annually to December 31. There has so far been no dividend on the 
common shares, but the preferred dividend hasbeen paid to date. In respect of 1919 there wasa profit 
of $140,709, and after providing for the preferred dividend, and deducting $67,500 loss on sales of 
securities, a credit balance of $407,547 brought down was increased to $461,975. The accounts for 


1920 have not been received. 


V.0.C. Holding Company, Limited.— Directors: D. E. Alves, A. Arunguren (Caracas), B. C. de 
Jonge, H. N. Benjamin, 0. 8. Gulbenkian, H. F. Previté, G. Legh-Jones and P. C. Heyden, Sceretary : 
W. A. Turner, F.C.1.8. Office St. Helen’s Court, E.C.3.—The company was registered June 15, 
1921, and has acquired 495,466 shares of £1 in the Venezuelan Oil Concessions, Limited, through an 
exchange of shares on the basis of one preference and three ordinary shares of the Holding Company 

for each share of the oil company. 

The authorised capita! is £3,000,000 in shares of £1 £1,000,000 being 7 per cent. preference and 
£2,000,000 ordinary, and £495,473 of the preference and £1,878,898 of the ordinary have been issued 
and paid up, the whole amount, with the exception of seven preference shares issued for cash, having 
been allotted credited as fully paid. The preference shares rank first for non-cumulative dividends 
of 7 per cent. per annum, and after payment of a like rate on the ordinary shares surplus profits 
Temaining are divisible proportionately between both classes of shares. In the event of liquidation the 
preference shares have priority as regards capital, and after repayment of the ordinary capital any 
balance remaining is to be divided pari passu between the preference and ordinary shares, 

_ The accounts are to be made up annually to December 31. Voting power, one vote for every share 
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of either class. Director’s qualification, 1,000 shares of either class, other than a director appointed 
under article 77 of the articles of association. Transter form, common; fee, 2s. 6d. per deed 1 to 
500 shares, 5s. per deed over 500 shares. Telegraphic address. Vochold, Stock, London, Telephone 
number, 6824 Avenue. Latest prices—ordinary, 10s. 74d. ; preference, 10s. 6d. 


Van Diemen’s Land Company.—Directors: BR. M. Cunningham (Governor), ©. H. Hale, 
Sir E, Aurelian Ridsdale, G.B.E., H. Wyatt and M. B. Snell. Secretary: J. F. Halford. Office: 
Blomfield House, E.C.2,—This company was incorporated by act of parliament and royal charter in 
1825, In 1887 the company disposed of its railway to the Emu Bay and Mount Bischoff Railway 
Company, Limited, and out of the proceeds of this sale the entire debenture debt of the Land 
Company was redeemed, and a return of £5 per share made in January, 1888, while in 1912, 1913 and 
1915 further returns of £1 per share each time were made. The authorised capital was formerly 
£220,000 in shares of £22, all issued and paid up. 

In August, 1916, the company obtained parliamentary sanction to reorganise the capital. The 
authorised capital is now £520,000, divided into 220,000 shares of £1, called A, and 10,000 shares of £30, 
called B, while the company has power to increase the authorised amount to £750,000 by the creation and 
issue of new shares of one or more class, any fresh issue to be offered in the first instance to the proprietors 
of the existing A shares, at or below par or at a premium, as the directors may determine. The two 
classes of shares, as above, have been issued to the existing holders of the £22 shares as fully 
paid up, in the proportion of 22 A shares and 1 B share for each old share of £22. The A shares 
are to be entitled to participate in the whole of the profits which the directors may declare to 
be available for dividend ; the holders of the B shares are not to be entitled to participate in profits 
available for distribution, but as from August 29, 1916, the directors are to set aside not less than 75 per 
cent. of the moneys received by the company from the sale of lands to form a fund for the redemption 
of the B shares, redemption to be effected by drawings or purchase in the open market or by tender 
at or below their par value. The company may accept B shares in consideration of any lands 
purchased by any proprietor of B shares or in redemption of mortgages held by the company, 
and the capital of the company shall from time to time be deemed to be reduced by the nominal 
value of any B shares redeemed. So far 3,373 B shares have been purchased, reducing the amount 
of B shares to £198,810. At December 31, 1920, there was also a loan account of £10,000. 

The accounts are made up annually to December 31, and submitted in May. Of late years 
the dividends have been—for each of the three years to 1910, 20s. ; for 1911, nil; for 1912, 5s. ; for 
1913 and 1914, 7s. 6d.; and for 1915, 12s. 6d. ; while in 1912, 1913 and 1915 returns of capital of £1 
per share each time were made, and in 1916 the capital was reorganised as stated above. For 1916 8d. 
was paid on each A share of £1; for 1917 a similar payment was made; and for 1918 and 1919 6d. 
per share each year was distributed. In respect of 1920 no dividend was paid. Reserve account, 
£10,538 ; B shares capital reserve, £8,830 ; carried forward, £4,155. including £272 brought down. In 
1920 the company sold 1,663 acres of land for £10,923, compared with 2,658 acres and £24,958 
respectively in the previous year, and at the end of the year there remained on hand 270,587 acres 
(portions of which are let), while £195,087 was owing to the company in respect of sales of land on 
deferred payments. Offers are being made to the company’s tenants to purchase their holdings 
‘fon easy terms, with mortgage facilities. It is anticipated by this means to sell a large area of 
land.” The company is also engaged in live-stock farming. 

Voting power, one vote for each share. Director’s qualification, 500 A shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Vadilanco, Ave, London. Telephone number, 
12150 Central. The shares are quoted in the official list. Latest prices—A, # ; B, 22. 


Venture Trust, Limited.— Directors : A. A. Baumann (Chairman), G. G. Hay, W. Maclachlan 
and H. 8. Middleton. Secretary: E. Fairweather, F.C.I.S. Ofice: Pinners Hall, Austin Friars, 
K.C.2.—Tke company was registered November 20, 1919, to take over the business of a company of the 
same name, which was registered January 1, 1913, in reconstruction of the London Venture Corpora- 
tion, Limited, registered October 23, 1908. The company carries on a general finance and promotion 
business, and holds shares in various companies. The authorised capital is £250,000 in shares of 10s. 
each, of which £120,983 has been subscribed and called up, including 120,007 shares issued as fully 
paid, and 121,959 shares (the subscription of 121,372 of which was guaranteed), the allottees of 
these latter shares having the option (until November 30, 1922) to apply for and have allotted 
a similar number of shares at par. The guarantors have the right exercisable from time to time 
until December 31, 1922, to require the issue to them at par of the whole or any part of the unissued 
shares, not under option as above. 

The accounts are made up annually to November 30, and submitted in February. In respect of 
the period from the date of registration to November 30, 1920, there was a profit of £6,142 ; at that 
date there was a depreciation on investments of £17,810 and, after absorbing the above credit and a 
reserve of £971 acquired from the old company, a debit balance of £10,697 was carried forward. 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Cygnus, Stock, London. Telephone number, 475 London Wall. 
Latest price, 2s. 3d. ; 


Victoria Dwellings Association, Limited.—Kxecutive Council: F. Single (Chairman), H. 8. 
Holden, F. Hooper and{Lt.-Col. C. E. Norton, C.M.G. Secretary: S. G. Henniker. Office: 32, Victoria 
Dwellings, Battersea Park Road, S.W.11.—The company was established in 1875. The capital is 
£80,590 in fully-paid shares of £10. There are also loans from the Ecclesiastical Commissioners 
amounting to £27,377. 

The accounts are made up annually to April 30, and submitted in June. A dividend of 12 per 
cent. was paid in respect of the year 1906-7, but there was then no dividend until in respect of 
1916-17, when 1 per cent. was distributed; and for 1917-18, 1918-19, 1919-20 and 1920-21 the dividend 
was again 1 per cent. each time (less income tax). Carried forward, £868. 

Voting power, one vote for every five shares. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s, 6d. per deed. Latest price, 15s. > 


Wagon Finance Corporation, Limited. — Directors: Sir W. B. M. Bird (Chairman), Right 
Hon. Lord Aberconway, R. Armitage, M.P., G. E. Cooper (Managing Director), W. Humble 
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and G. Lewis. Secretary: C. W. Cooper. Office: 64, Fargate, Sheffield.—The company was 
registered July 25, 1906, to carry on a general wagon finance business. The authorised capital 
is £1,000,000 in shares of £10, all of which has been subscribed, and £100,000, or £1 per share, 
called up. There are also—4 per cent. first mortgage perpetual debenture stock for £106,208, 
issued in July, 1906, and since, at 94 and 95 per cent., and secured by a fixed and specific 
charge upon the uncalled capital of the company, and by a floating charge upon the whole of the 
undertaking, while interest is payable June 30 and December 31, and the stock is only redeem- 
able in the event of the security constituted by the trust deed becoming enforceable, the amount 
of the debenture stock being limited to four-fifths of the nominal amount of the share capital for the 
time being issued, or the amount remaining uncalled and unpaid on the share capital, whichever 
amount is the less; and first mortgage terminable debentures, with interest payable June 30 and 
December 31, and the principal repayable three, five or seven years after issue; and terminable 
debentures and deposit loans for £688,515, The articles of association provide that (except in a 
winding-up or for the purpose of enforcing any security on the uncalled capital) not more than £2 
per share shall be called up without a special resolution, and the trust deed securing the debenture 
stock provides that no share shall be called up beyond £2. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paidin July. For the year 1909 the ordinary shares received 
6 per cent. ; for 1910, 1911 and 1912, 10 each year; for 1913, 11; for 1914, 1915, 1916 and 1917, 10 (free 
of income tax); for 1918, 11; for 1919 and 1920, 123; and for 1921, 13? (less income tax), Reserve 
fund, £29,000; carried forward, £6,033, subject to corporation profits tax for 1920 and 1921. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Debenture stock is transferable in amounts of £1 and multiples. Latest price 
of shares, 24s. 


Warner Estate, Limited.—Directors: Col. Sir T. C. T. Warner, Bart., C.B., M.P. (Chairman), 
Lt.-Col. J. Blyth, C.B.E., A. M. Lloyd (Managing Director) and Maj. E. C. T. Warner, D.S.O., M.C. 
Secretary: H. H. Sparks. Office: 30, Norfolk Street, W.C.2.—The company was registered July 3, 
1891, to acquire an estate at Walthamstow from Col. Sir C. Warner. The authorised capital is £500,000, 
half in ordinary shares of £1, and half in 5 per cent. cumulative preference shares of £10, with a 
priority as to capital, and £232,138 of ordinary and all the preference have been subscribed and called 
up, including £13,138 ordinary shares issued in 1921 by way of bonus out of reserve fund in the 
proportion of six new shares for every 100 then held. ‘There are also—mortgages for £265,645; and 
temporary loans for £44,305. 


The accounts are made up annually to March 31, and usually submitted in May. For the seventeen 
years to 1913-14 the ordinary shares got 6 per cent. per annum; for 1914-15, 1915-16, 1916-17 and 
1917-18, 54; for 1918-19 and 1919-20, 5; and for 1920-21 an interim dividend of 25 per cent. was 
paid, with, in addition, a balance distribution of 6 per cent. in shares out of reserve fund, making the 
capital as stated above. In respect of 1919-20 and 1920-21, £2,500 was transferred from reserve to 
revenue account each time. Reserve, £153,140, after appropriating £2.500 to repairs; carried forward, 
£1,954, subject to corporation profits tax. On account of 1921-22 23 per cent. was paid in December. 
The preference dividend is paid on April 1 and October 1. 

Voting power, one vote for every preference or 10 ordinary shares. Director’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 1000 (four 
lines) Gerrard. The preference shares are quoted in the official list ; latest price, 43. 


Warwick Estates Company, Limited.— Directors: Rt. Hon. the Earl of Warwick (Chairman), Sir J. 
H. Bethell, Bart., M.P., Lord Brooke, C.M.G., M.V.O., and T. White. Secretary: H. G. Godfrey-Payton. 
Office: Warwick Castle Estate Offices, Warwick.—The company was registered March 21, 1899. The 


authorised capital is £120,000 in shares of £10, of which £85,340 has been allotted and paid up, £35,000 


being in 4 per cent. cumulative preference shares, having a priority also as to capital, and £50,340 in 
ordinary shares. There is also £209,175 4 per cent. first mortgage debenture stock, outstanding balance 
of £210,000, allotted publicly at par, with interest payable March 1 and September 1, while of the 
principal £126,000 is to be repaid at 105 per cent. on the death of the Earl of Warwick, and £84,000 
at the same price on the death of the Countess of Warwick. The company, however, has (now) the 
right at any time to pay off the whole of the stock at six months’ notice at 105 per cent., and in 
the event of a winding-up the stock is to be paid off at 105 per cent. The stock is specially 
secured by a first mortgage to trustees on the life interest of the Earl of Warwick in certain free- 
hold estates in Warwickshire and Somersetshire ; a sum of £7,000 a year, payable during the life of 
the Countess of Warwick, and charged upon estates in Essex and Northamptonshire ; leases of the 
Clutton collieries and adjoining coal seams in Somersetshire ; policies of insurance on the life of the 
Earl of Warwick for a total of £139,000, policies of insurance on the life of the Countess of Warwick 
for £93,000, and a sum of £10,000 cash, which was to be provided by the company as working 
capital. The policies of insurance referred to are world-wide and indisputable, and are effected with 
six of the principal British companies. 

The accounts are made up annually to March 31, and submitted in November. For 1912-13 the 
ordinary shares received 5 per cent. ; for 1913-14, 194 (including bonus dividends of 113 per cent.) ; 
for 1914-15, 12; for 1915-16, 8; for 1916-17, 12; for 1917-18, 10; for 1918-19, 8; for 1919-20 only 
the preference dividend was paid ; and for 1920-21 7 per cent. was paid on the ordinary shares. Invest- 
ments fluctuation reserve, £4,000; carried forward, £899. 

Voting power, one vote for every share. Director’s qualification, 10 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples. 
Telephone number, 12, Warwick. 


Welwyn Garden City, Limited.— Directors ; Sir T. G. Chambers, K.B.E, (Chairman), Maj. the Hon, 


| J. J. Astor, E. Backhouse, Maj. W. H. Close, M.C., J. R. Farquharson, Lt.-Col. F, E. Fremantle, 
_M.P., E. Howard, W. T. Layton, 0.H., C.B.E., Earl of Lytton, Sir J. Mann, K.B.E., C. B. Purdom, 


R. L. Reiss and B. Smart. Secretary: F. J. Osborn. Office: Estate Office, Welwyn Garden City, 


_ Herts.—The company was registered April 30, 1920, to acquire and develop an estate, situated near 
- Welwyn, Herts, and has several subsidiaries connected with the development of the scheme. It is 
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hoped that financial support will be forthcoming from the Government under the Housing Act, 
1921. The authorised capital is £250,000 in shares of £1, of which £203,826 has been subscribed, 
and £115,001 called up, 110,326 shares being fully paid (including 12,659 allotted as fully paid to Second 
Garden City, Limited, in May, 1920), and 93,500 shares having 1s. per share paid up, the latter being 
held by the directors with a view to their being taken up by the public ata later date. ‘The shares 
rank for cumulative dividends of 7 per cent. per annum. 

_ Aseries of 20,000 debentures of £50 each has been created for issue to the shareholders, and by 
December, 1921, £28,800 of these debentures had been allotted, though no general issue is as yet bein 
made. The debentures bear interest at the rate of 6 per cent. per annum, payable March 31 an 
September 30, and constitute a floating charge on the undertaking; the principal is repayable en 
June 30, 1941, at par. At March 31, 1921, there were loans for £105,159. 

The accounts are made up annually to March 31, and submitted in July. In the report submitted 
in July, 1921, it was stated that the nucleus of the town had been formed, but no revenue account 
accompanied the balance sheet of March 31, 1921. The assets at that date included preliminary and 
capital raising expenses, £20,108, and about £189,600 had been expended on general development 
and equipment. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Dyghelswel, Welwyn. Telephone number, 48, Welwyn. 


Wembley Park Estate Company, Limited.—Dorectors: Hon. E. Hubbard (Chairman), 8. 5. 
Bryant, A. C. Ellis and R. H. Selbie, C.B.E. Secretary: H. E. Percy. Office: Baker Street Station, 
N.W.1.—The company was registered August 14, 1889, as the Tower Company, Limited, to 
acquire land at Wembley Park, and in 1906 the name was changed as above. The land is being 
deyeloped as a building estate. Wembley Park was selected as the site for the British Empire 
Exhibition, and in January, 1922, the sale of about 126 acres of land for that purpose was effected. 
The capital was formerly £349,360 in shares of £1, £300,000 being ordinary, and £49,360 deferred, 
but in June, 1920, 18s. per share was written off each of the then deferred shares, and the reduced 
shares of 2s. were consolidated into 4,936 ordinary shares of £1. The authorised capital is now £300,000 
in ordinary shares of £1, of which £74,621 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. For the twenty- 
five years to June, 1919, there was no share dividend, and there was then a debit balance of 
£19,660, which was eliminated in the reduction of capital referred to above; the above debit balance 
consisted mainly of interest on a mortgage of £35,000 which was dischargéd in January, 1922. For 
1919-20 there was no dividend ; and for 1920-21, 4 per cent. was paid. Reserve fund, £500; carried 
forward, £1,137. In June, 1920, the capital was reduced as stated above, and intangible assets replaced 
by the real estate, the value of which was determined by competent valuers to be £86,963. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common; fee, 2s. 6d. Telephone number, 1130 Langham. The shares are quoted in the official list ; 
latest price, 4. 

Wentworth Dwellings Company, Limited.—Directors : A. G. L. Gamlen (Chairman and Manag- 
ing Director), R. W. Brown, F. W. Foskett and R. J. Foskett. Secretary: H. R. Frere. Office : 12, Old 
Square, Lincoln’s Inn, W.C.2.—The company was registered September 29, 1890. The authorised 
capital is £17,000 in shares of £25, all of which has been issued and paid. There are also 5 per 
cent. debentures of £50 each for £8,800. 

The accounts are made up annually to September 29, and submitted in December. Share 
dividends are limited to 6 per cent. per annum, and this rate was paid quarterly for each of the 
thirty years to 1920-21 (free of income tax). Reserve fund, £24,577. 

Voting power, one vote for every share up to 10, and one for every four shares beyond, with a 
maximum of 100 votes. Director’s qualification, £300 of shares. Transfer form, common; fee, 1s. 


West African, Nigerian and General Trust, Limited.—Direciors: P.C. Tarbutt (Chairman and 
Managing Director), Sir F. M. Hodgson, K.C.M.G., and J. L. Williams. Ass7stant Secretary: W. Pocock. 
Office: 18, St. Swithin’s Lane, E,C.4.—The company was registered January 7, 1920, to deal in_con- 
cessions, leases and other grants of properties in any part of the world, and particularly in West 
Africa and Nigeria. The authorised capital is £1,000,000 in shares of £1, of which £250,000 has 
been subscribed and called up. tg 

The accounts are made up annually to May 31, and submitted in July. In respect of the period 
from the date of incorporation to May 31, 1921, there was a profit, after writing off preliminary 
expenses and brokerage amounting to £8,290, of £683, which was carried forward. Voting power, 
one vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tarbutt, Cannon, London. Telephone number, 5843 Bank. Latest price, 7s. 


West London Property Corporation, Limited.—Directors : Sir John Brunner, Bart. (Chairman), 
H. P. Lowe and C. F. Quin (Managing Director). Secretary: F. Orbeil. Office: 148, Kensington 
High Street, W.8.—The company was registered November 2, 1899, to acquire long leasehold 
properties situated in the West End of London. The authorised capital is £150,000 in shares of £1, 
£100,000 being 5 per cent. cumulative preference, ranking also for priority as to capital, and 
£50,000 ordinary, and power was taken to issue debentures for £200,000. The entire capital has 
been allotted and paid up, all the ordinary shares having been allotted to the vendors, these, together 
with £291,210 in cash, forming the purchase consideration. The debentures are of £100 each, carry 
4 per cent. interest, payable May 1 and November 1, and are secured by a specific first mortgage to 
trustees of the whole of the properties acquired, while the principal will be repaid at 105 per cent. om 
or before November 1, 1958, from a cumulative sinking fund of £1,050 per annum, applied to annual 
drawings in November, or it may be applied in purchases in the market at a lower price. In the 
event of the company being wound up voluntarily for the purpose of reconstruction, amalgamation, 
or any other purpose, the debentures will not be redeemable at less than 105 per cent. A holder 
£40,000 out of £50,000 of ordinary has agreed (in 1900) that all dividends on these shares shall, 
instead of being paid to him, be retained by the company and devoted to the redemption of 
debentures until one-half of the debentures of £200,000 in all shall, with the aid of the sinking fund — 
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be redeemed ;_ amount outstanding, £138,200. There are also 4 per cent. second debentures 
for £20,000, repayable at any time at par on six months’ notice. After the redemption of the 
debentures, a sum will be set aside each year, by way of sinking fund, sufficient to replace the whole of 
the preference capital on or before the expiration of the leases. For the first ten years one-third at 
least of the net profits remaining after payment of the preference dividend is to be carried to reserve, 
and any surplus of the remaining two-thirds, after paying 5 per cent. on the ordinary shares, is 
also to go to reserve. On the expiration of ten years, surplus profits, after payment of 5 per 
cent. on both classes of shares, are to be divided as to one-half amongst the preference shares and 
one-half amongst the ordinary. There are also loans for £4,800. 

The accounts are now made up annually to March 25, and submitted in June. The last dividend 
paid on the ordinary shares was 2 per cent. in respect of the year ended May 31, 1903. For the year 
to May 31, 1907, only 4 per cent. was paid on the preference shares; for 1907-8 only 1 per cent. was 
paid on the preference shares ; for 1908-9 2 per cent. was paid on the preference shares ; for 1909-10, 
1910-11, the ten months to March 25, 1912, and the eight years to 1919-20, only debenture interest was 
met; and in respect of 1920-21 3 per cent. was paid on the preference shares, leaving arrears as from 
June 1, 1908. General reserve, £82 ; carried forward, £4,811. against £5,049 brought down. Voting 
power, one vote for each share of either class. Director’s qualification, 100 shares, either ordinary 
or preference, Transfer form, common ; fee. 2s. 6d. 


West of Scotland American Investment Company, Limited.— Directors : Col. W. W. Gray (Chair- 
man), J. M. MacKechnie, G. 8. MacLellan and H.M. Pattullo. Secretaries; A. MacCulloch and Co. 
Office: 11, West Regent Street, Glasgow.—The company was registered March 12, 1896, to take over the 

_ assets of the American Land and Colonization Company of Scotland, Limited. The authorised capital is 
en in shares of £1, all of which has been issued and calledup. There are also debentures for 
231,364. 

The accounts are made up annually to December 31, and submitted in March. For the 
seven years to 1915 the dividend was 8 per cent. per annum; for 1914, 84; for 1915, 1916, 1917 and 
1918, 9; and for 1919 and 1920, 10. Reserve fund, £46,500; carried forward, £1,263. On account of 
1921 5 per cent. was paid in October. Voting power, one vote for every share. Director’s qualifi- 
cation, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Land, Glasgow. 
Telephone number, 3175 Douglas, Glasgow. Latest price, 25s. 


Western and Hawaiian Investment Company, Limited.— Directors : G. S. Lamb, F. B. Sharp, 
D. Pirie and J. Prain, Jun. Manager: W. D. Macdougall. Secretary: J. K. Greenhill. Office: 
22, Meadowside, Dundee.—The company was registered October 6, 1880, as the Hawaiian Investment and 
Agency Company, Limited, and in 1883 was renamed as above. The subscribed capital was formerly in 
shares of £5, with £1 per share paid up, but in 1909 the uncalled liability of £4 per share was called up, 
payable by instalments, and the shares were then subdivided into two classes—one share of £4 called 44 
per cent. cumulative preference, with a priority as to capital, and one new share of £1 called ordinary. In 
1910 new shares of £5 each were issued, which were subsequently subdivided into ordinary shares of £1, 
while in 1912 it was decided to convert the then existing preference and ordinary shares into stock. 
At the same time 10,000 new shares of £6 each were offered to the existing holders of ordinary shares 

- ata premium of £2 10s. per share, and in September, 1913, the balance of 12,500 shares of £6 each 
was offered to the holders of ordinary stock at a premium of £2 10s. per share, and these shares were 
subsequently converted into preference and ordinary stock at the rate of £4 of preference and £2 of 
ordinary for each £6 share. The authorised capital is now £255,000, of which £85,000 has been issued 
in ordinary stock (fully paid), and £170,000 in 43 per cent. cumulative preference stock (fully paid), 
having priority as to capital. The company has power to raise on debentures a sum not exceeding, in 
the aggregate, the nominal amount of the share capital for the time being issued, plus the amount of 
the reserve fund at the time of borrowing, and this has been exercised to the extent of £237,995, on 
which interest is payable on May 15 and November 11. 

The accounts are made up annually to June 30, and submitted in September. For 1907-8 and 
1908-9 114 per cent. was paid each year; for 1909-10, 12; for 1910-11, 125; for the eight years to 
1918-19, 14; for 1919-20, 15; and for 1920-21, 16. Reserve fund, £145,000, including £56,270 premium 
on new shares issued in 1912 and 1918, and £13,000 transferred from contingency fund; carried 
forward, £8,028. In their report submitted on September 9, 1921, the directors stated that ‘‘A 

| valuation of the company’s bond and stock investments has been made at the close of the financial 

| year to June 30 last, and shows their value to exceed the amount at which they are entered in the 

- balance sheet before deduction of contingent fund.” On account of 1921-22 8 per cent. was paid 

_ in February. The preference dividend is paid in February and September. 

Voting power, one vote for each ordinary share or each £1 of ordinary stock, and one vote for 
every two preference shares or each £8 of preference stock. Director’s qualification, 200 ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Mackenzie, Dundee. Telephone number, 271, Dundee. 


Western Canada Investment Company, Limited.—Directors : J. G. Colmer, C.M.G. (Chair- 
man), W. Graham, Sir R. Macleod, K.C.B., and A. Seymour. Secretary: W. L. Waite. 
Office: 24, Coleman Street, E.C.2.—The company was registered April 24, 1907. The authorised 
capital is £200,000 in shares of £1, half being in 5 per cent. cumulative preference, with a priority 
as to capital, and half in ordinary, and the whole amount has been subscribed, and £150,000 
called up, the preference shares (issued in April, 1911, at par) being fully called, and the ordinary 
having 10s. called. The company may borrow on debentures up to an amount not exceeding 
at any one time one-half the amount of the subscribed capital, and there are 43 per cent. ter- 
thinable debentures for £80,890, with interest payable at various dates, and the principal repayable 
at par. 

The accounts are made up annually to June 30, and submitted about December. For the six 
years to 1912-13 the ordinary shares received 6 per cent. per annum’; for 1913-14, 7; for 1914-15, 34; 
. and for the six years to 1920-21, 5. Reserve fund, £15,000; carried forward, £5,033, 

Voting power, one vote for each ordinary or two preference shares, but under special circumstances 
_ the preference shareholders have also one vote for each share. Director’s qualification, 1,000 ordinary 


| 
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| 


1036 THE STOCK EXCHANGE YEAR-BOOK. 


or 500 preference shares, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hearkening, 
London. Telephone numbers, 688 and 689 London Wall. The preference shares are quoted in the 
official list ; latest price, 4. 


Western Canada Land Company, Limited.—Directors: E. H. Cuthbertson, W. J. Challis and 
G. T. Robins. Secretary: A. Oman. Office: 28, King Street, Cheapside, E.C.2.—The company 
was registered February 6, 1906, its object being primarily to acquire 500,000 acres of agricultural land, 
situated in the district of Edmonton, Alberta, from the Canadian Pacific Railway Company, while the 
company also holds practically the whole of the share capital of $2,500,000 of the Western Canada 
Mortgage Company, Limited. The company formerly held a considerable interest in the Pembina 
coalfields, through a subsidiary company, but this has now been disposed of. = 

The authorised capital is £800,000 in shares of £1, of which £500,000 has been subscribed and 
paid up. There is also £450,000 5 per cent. debenture stock, outstanding balance of £500,000 issued 
and authorised (see below); the interest dates for the stock are April 1 and October 1 (see below), and 
the principal is repayable at 105 per cent. on October 1, 1934, but the company reserves the right to 
redeem on any interest date the whole or any part (such part to be selected by drawings) of the stock 
outstanding at 105 per cent., on six months’ notice, or to purchase the whole or any part at not 
exceeding that figure and accrued interest, while in the event of voluntary liquidation the stock is also 
to be redeemable at 105 per cent. The stock is secured by a floating charge on the entire undertaking, 
present and future, and no mortgage or charge can be created on any part of the property ranking 
in priority to or pari passu with the debenture stock. The first issue of debenture . stock for 
£300,000 was made in April, 1910, at par, to provide additional working capital, &c., and further 
issues of debenture stock, amounting to £200,000, have since been made. 

Although under the trust deed securing the debenture stock the company is prohibited from 
creating any charge on any of its property ranking in priority to of pari passu with the debenture 
stock, loans for £80,000 have been obtained on the security of certain of the company’s investments, 
but the trustees have ‘‘ taken steps which will prevent the recurrence of any such action on the part of 
the company,” and will adequately protect the interests of the debenture stockholders, pending a plan 
for financing the company now under consideration. 

The accounts were made up annually to December 31, and submitted in April. For the period 
to June 30, 1907, a dividend of 5 per cent. (actual) was paid; for the period (eighteen months) to 
December 31, 1908, and the year 1909, nil; for 1910, 1911 and 1912, 5 per cent. each year (free of income 
tax); and for 1913, nil. Premium on shares account, £24,040; carried forward, £45,556, including 
£28,494 brought down. No later accounts have been issued, but in June, 1920, a repayment on 
account of principal of debenture stock was made, as stated below. The company retains mineral 
rights over practically all lands sold. 

Interest due October 1, 1914, and since, on the debenture stock has not been paid, and in October, 
1914, Mr. A. O. Miles, 28, King Street, Cheapside, E.C.2, was appointed receiver and manager. In 
a report to the debenture stockholders and shareholders, issued in July, 1919, the receiver and manager 
stated that ‘‘ with regard to the land, contracts for sale of 118,775 acres existing at the date of my 
appointment were subsequently cancelled. I have disposed of 40,965 acres or thereabouts for payment 
by instalments at an average rate of $14 per acre, and there remains a balance of 261,786 acres to be 
dealt with. The book debts created in respect of the sales of land were valued on December 31, 1918, 
at £130,000 ; they represent contracts extending over periods of years... . Since May, 1916, certain 
assets not connected with the land have been realised, and it is anticipated that the remainder will 
produce a further sum of £50,000.” In June, 1920, sanction was received from the Court to make a 
cash distribution of 10 per cent. on account of the principal due on debenture stock, and this was duly 
made, by endorsement on the certificates, the amount in issue being £450,000. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 860 City. The company is quoted in the official list. Latest prices—shares, 9d.; deben- 
ture stock, 215. 


Western Canada Mortgage Company, Limited.— Head Office : Union Bank Buildings, Edmonton. 
London Agent: Western Canada Land Company, Limited, 28, King Street, Cheapside, E.C. 2.—The — 
company was incorporated in June, 1911, under the laws of the Province of Alberta, Canada. The capital 
is $2,500,000 in fully-paid shares of $100, practically the whole of which is held by the Western Canada — 
Land Company, Limited. In October, 1913, the Canadian Agency, Limited (now in liquidation), on 
behalf of the London agent, received applications for the purchase of £300,000 5 per cent. twenty- _ 
year first mortgage bonds, of £25, £100 and £500 each, at 94 per cent. The bonds are guaranteed as to 
principal and interest by the London agents as above, have interest payable February 1 and August 1, 
and are secured by a first fixed specific mortgage in favour of the Royal Trust Company as trustee of | 
certain freehold lands in the Province of Alberta, nearly all being in the city of Edmonton, besidesa | 
first mortgage on certain principal sums, &c. In 1915 the trust deed for the bonds was modified, and | 
it is now provided that all net capital moneys arising from the realisation of the specifically 
mortgaged premises, and collection of the mortgiges shall, up to 5per cent. of the bonds outstanding 
on the preceding January 31, form a sinking fund to be applied to the purchase or redemption of 
bonds; so far bonds for £148,375 have been redeemed, reducing the amount outstanding to £156,625. 
The bonds may be registered as to principal at the oftice of the Royal Trust Company in Montreal. 

Bond interest has been met to date. No report has recently been received, but this notice has | 
been officially revised. The bonds are quoted in the official list; latest price, 51%. 


Western Canadian City and Town Lands, Limited.— Directors: Sir C. Kinloch-Cooke, K.B.E., M.P. 
(Chairman), Sir A. S. Benn, K.B.E., M.P., W. C. Johnson, W. G. Millar and G. Skinner, Secretary: | 
R. W. Ashton. Office: 4, Moorgate, E.C.2.—The company was registered July 30, 1912, primarily 
with the object of acquiring, developing and reselling city and town lands in the Dominion of | 
Canada, and acquired options over various properties in Winnipeg and elsewhere. The authorised 
capital is £100,000 in shares of £1, of which £40,546 has been subscribed and called up. 

The accounts are now made up annually to October 31, and those for the 22 months to October 31, 
1920, were submitted in December, 1921. No dividend yet. Debit to profit and loss at October 31, 
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| 1920, £15,513, after including £14,517 net loss on realisation of certain property, and a deficiency of 

| £209 brought down. ; 

| Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 

mon a pee 2s, 6d. Telegraphic address, Dominvest, Stock, London. Telephone number, 8249 
ondon Wall. 


Western Cemetery Company, Limited.—Directors : D. Graham (Chairman), T. E. Baird, M. H. 
Forrest and J. M. Taylor. Secretary: A. Mackenzie. Office: 174, West George Street, Glasgow.— 
The company was registered February 23, 1881. The authorised capital is £30,000 in shares of £5, 
of which £12,055 has been issued in fully-paid ordinary, and £3,890 in fully-paid preference, 
ranking first for 4 per cent. dividends, and equally with the ordinary, after the latter-have received 
4 per cent., up to 6 per cent. on both *lasses, all surplus profits then going to the ordinary. 

| The accounts are made up annually to March 31, and submitted about May. For each of the five 
| years to 1912-13 10 per cent. was paid; for 1913-14, 75; for 1914-15, 10; for 1915-16, 74; 1916-17, 10 
(free of income tax) ; for 1917-18, 10 (less tax) ; for 1918-19, 10 (free of income tax); for 1919-20, 10 
(less tax); and for 1920-21, 10 (free of tax). Reserve funds, £1,715; carried forward, £517, subject to 
excess profits duty, &c. Voting power, one vote for each share of either class. Director’s qualification, 
none specified. ‘Transfer form, common ; fee, 2s. 6d. 


| Western Debenture Trust, Limited.— Directors: A. L. Davies, Sir J. Davies, K.B.E., M.P., and 
| C. P. Hailey. Secretary: R. A. Pritchard. Office: Baltic House, Mount Stuart Square, Cardiff. —The 
company was registered September 16, 1901, as Share Investments, Limited (name changed as above 
in December, 1901). The authorised capital is £15,000 in shares of £1, £2,000 being preference, 
£12,980 ordinary, and £20 founders’, and all the ordinary and founders’ shares have been 
eee and paid up, including 3,905 ordinary shares issued in February, 1920, of £1 2s. 6d. per 
share. 
The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in' 1920 of 5 per cent.) being paid in August.. For 1916 a dividend of 15 per cent. was paid on the 
ordinary shares ; for 1917, 10; and for 1918, 1919 and 1920, 15 each year. Carried forward, £1,117. 
Voting power, one vote for each share. JDirector’s qualification, 50 ordinary shares, Transfer 
form, common; fee, 2s. 6d. 


Western Mansions, Limited.— Directors: Hon. C. Ashley (Chairman), T. J. Cullen (Managing 
Director), W. T. Dulake and W. Morris. Secretary: Miss M. G. Clarkson. Office: 4, Buckingham 
Palace Mansions, Buckingham Palace Road, 8.W.1.—The company was registered April 13, 1888, as 
the Middle Class Dwellings Company, Limited, the name being changed as above early in 1905. 
The authorised capital is £300,000 in shares of £10, of which £205,000 has been issued and paid 
up. There are also 45 per cent. mortgage debentures of £100 each for £108,500 (outstanding 
balance of £125,000 issued), secured by a trust deed, with interest payable by warrant January 1 
and July 1, and the principal repayable by January 1, 1966, at par, by annual drawings in 
December, or by purchase in the market, or by tender below par. Commencing with 1911 a sum 
of £543 7s. 10d. is set aside by December 31 in every year, together with an amount equal to 44 
per cent. on the debentures which shall have been redeemed in any previous years. 

The accounts are made up annually to December 31, and submitted in March. For 1910 25 per 
cent. was paid; and for each of the ten years to 1920, 3. General reserve, £9,000; capital reserve, 
| £9,767; carried forward, £2,240, subject to-corporation profits tax. On account of 1921 13 per cent. 
was paid in September. Voting power, one vote for each share. Director’s qualification, £1,000 of 

shares. Transfer form, common; fee, 2s. 6d. Telephone number, 3082 Victoria. Thé company is 
quoted in the official list. Latest prices—shares, 23; debentures, 69. 


Westminster and Kensington Freeholds, Limited.— Directors : J. H. Podmore Chairman), Albert J. 

Side (Deputy-Chairman), R. Carmichael and R. 8S. Charles. Secretary and Manager : C. A. J. Ament. 

Office: Bush Lane House, Cannon Street, E C.4.—The company was registered September 12, 1910, 

to acquire certain freehold and leasehold properties in London, &c. The authorised capital is 

£400,000 in shares of £10, £300,000 being in 5 per cent. cumulative preferred, ranking also for priority 

' as regards capital, and £100,000 deferred, and the whole amount has been subscribed and called up. 

| ‘here are also debentures for £515,000. ‘‘ Dividends on deferred capital have been paid and allocations 

made to reserve fund every year.” This being a private concern, reports are not obtainable, but this 
notice has been officially revised. 


Westminster Trust, Limited.—Directors: J. Browne-Martin (Chairman), OC. U. Fisher, H. J. 

Greenwood, John W. Martin and S. H. Martin. Secretary: D. H. 8. Alldridge. Office: 32, Victoria 

| Street, S.W. 1.—The company. was registered June 9, 1886, to acquire the freehold buildings known 

as Victoria Mansions, and adjoining properties; to these have since been added other freehold 

estates, including the Members’ Mansions, Vickers House, Broadway Court, &c. The authorised 
capital is £500,000 in shares of £1 (originally £10), of which £146,000 has been subscribed and 
aid up. 

i The accounts are made up annually to December 31, and submitted in January. The dividends 
for several years up to 1920 have been 7 per cent. per annum, with in respect of 1915 and 1917 bonuses 
of 1 per cent. each year in addition, and for 1918,-1919 and 1920 of 2 per cent. Reports are not 
obtainable, but this information has been officially supplied. Voting power, one vote for every 10 
_ shares. Director’s qualification, £500 of shares. Transfer form, common ; fee, 2s. 6d. per deed. 

Telephone number, 6761 Victoria, Latest price, 15s, 3d. 


Wharncliffe Dwellings Company, Limited.— Directors: Sir A. R. Stenning, Kt. (Chairman), W. 
Morris, Capt. ©. S. Schreiber and Lord Stuart of Wortley. Secretary: W. J. Sellwood. Office: 
7, Little College Street, S.W.1.—The company was registered July 7, 1896, to take over properties 
from the Manchester, Sheffield and Lincolnshire Railway Company (now the Great Central 
Railway Company). The authorised capital is £150,000 in shares of £10, half being 45 per cent. non- 
cumulative preferred shares, and half deferred. All the deferred shares were issued to the Manchester, 
Sheffield and Lincolnshire Railway Company (now the Great Central Railway Company), and the 
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whole amount of the preferred capital has been subscribed and paid up. ‘There is also 3 per cent. 
irredeemable mortgage debenture stock for £100,000, issued in July, 1897, at 97 per cent., with 
interest payable January 1 and July 1, and secured by a first mortgage of the freehold property. 

The accounts are made up annually to December 31, and submitted in February. For 1907 the 
deferred shares received 1 per cent. ; for each of the six years to 1913, 14; and for each of the eight years 
to 1921, 1. Reserve fund, £11,500; carried forward, £689. The preferred dividend is paid on 
February 28 and August 31. / 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; separate deed required for each account and for 
each class of shares. Debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 2981 Victoria. 


Whitehall Securities Corporation, Limited.— Directors: Hon. B. CO. Pearson (Chairman), Sir 
C. G. Hyde, J. H. Macdonald and Hon. W. H. M. Pearson. Secretary: J. L. Walsh. Office: 47, 
Parliament Street, S.W.1.—The company was registered December 30, 1907. The authorised capital 
is £2,000,000 in shares of £10, all of which has been subscribed and called up. Being a private 
company no further information is obtainable, but this is official. Telegraphic address, Halsonraep, 
Parl, London. Telephone number, 3300 (three Jines) Victoria. 


Whitehall Trust, Limited.— Directors ; Sir R. M. Kindersley, G.B.E., Sir E. M. Clarke, Hon. B. 
C. Pearson and J. Tanner. Secretary: H. Porter, F.C.A. Office: 128, Gresham House, Old 
Broad Street, E.C.2.—The company was registered June 30, 1919. The authorised capital is 
£2,000,000 in shares of £10, all of which has been issued and paid up. 

The company is a private concern, and no further information is obtainable, but this is official. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
tee, 2s. 6d. 


Wilton Road Properties, Limited.— Directors: C. E. Cottier (Chairman), A. R. Stephenson, G. 
Harvey, F. Hutter and OC. E. Davies. Secretary: C. J. Rattey. Office: 17, Camden Road, N. W.1.— 
‘The company was registered April 23, 1921. The authorised capital is £210,000 in shares of £1, all of 
which has been issued, and £42,000, or 4s, per share, paid up. There are also loans for £400,000. 

The accounts are to be made upannually. Voting power, one vote for every share. Director's 
qualification (other than first directors), shares to the nominal value of £10,000, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Staminal, Camread, London. Telephone numbers, 275, 276 and 277 North. 


Yorkshire and Canadian Trust, Limited.—Directors: J. Wheatley (Chairman), W. H. Armitage 
(Vice-Chairman), E. Gray, G. Kidd (Vancouver), D. M. Nicholson, G. P. Norton (Managing Director) 
and Sir W. Raynor. Secretary: W.H. Hughes. Office: Station Street Buildings, Huddersfield.—The ~ 
Yorkshire Guarantee and Securities Corporation, Limited, was registered May 3, 1889, and in October, 
1915, the name was changed as above. The authorised capital is £500,000 in shares of £10, of which 
£274,990 has been subscribed, and £195,493 called up, 1,000 shares being fully paid, and 26,499 having 
£7 per share called up. There are also—debentures for £47,853 ; and deposits for £21,600. 

The accounts are made up annually to June 30, and submitted in October. For 1909-10 4 per cent. 
was paid ; for 1910-11 and 1911-12, 5 each year ; for 1912-13, 6; for 1913-14, 6 per cent. (free of income 
tax) was declared, but, owing to the war, was not paid until November, 1920; for the six years to 
1919-20, nil; and for 1920-21, 25 per cent. was paid. less income tax. Reserve fund, £40,000; 
carried forward, £8,666. 

Voting power, one vote for each share. Director’s qualification, £1,000 nominal of shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Yorkshire, Huddersfield. 
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Tramway, Omnibus and Cab Companies. 


No liability attaches to fully-paid shares of Tramway Companies incorporated by act of parliament. 


As regards the purchase clause of the Tramways Act of 1870, by which the local authorities may, on 
given dates, acquire the tramways under their jurisdiction, the House of Lords gave judgment, in 
1894, in two cases which were taken through the courts, that, when such option of purchase as 
exercised, the consideration is only to be the actual value of the undertaking as a structure, without 
any reference to working results. 


_ Aberdeen Suburban Tramways Company.—Directors: J. Mearns (Chairman), Dr. W. Christie 
and J. Sellar. Manager: A. Wilkie. Secretary: G. Duncan. Office: 15, Golden Square 
Aberdeen.—The company was incorporated in 1899, to construct and electrically equip tramways 
7? miles in length. The lines within the county of Aberdeen are held in perpetuity, subject to 
the right of the County Council to purchase at the expiration of 42 years from the incorpor- 
ation of the company, on the terms specified in the Tramways Act of 1870, the County Council 
in any case to have the first refusal of the property in the event of its sale. The corporation has 
the option of purchase, on the approval of the Board of Trade, at any time on six months’ notice, of 
a small length of line (about half a mile) within the city limits, paying therefor the cost price of 
construction. The lines so far constructed are 44 miles in length. The authorised capital is £72,000 in 
shares of £1, of which £31,238 has been subscribed and called up. 

The accounts are made up to January 31 and July 31, and submitted in February and August, 

the dividend being payable annually in August. For 1909-10, 1910-11, 1911-12. 1912-13 and 1913214, 
2% per cent. was paid each year; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; and for 1918-19, 
ee and 1920-21, 7. Renewal and depreciation account, at July 31, 1921, £22,300; carried forward, 

2,293. 

Voting power, one vote for each share up to 10, an additional vote for every 5 up to 100, and 
one vote for every 10 beyond. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Judicial, Aberdeen. Telephone numbers, 2583 and 2584, 

Aberdeen. Latest price, 13s. 6d. 


Airdrie and Coatbridge Tramways Company.— Offices: Carmyle House, Bothwell, N.B.; and 
_ Electrical Federation Offices, 88, Kingsway, W.C.2.—The undertaking has been purchased by the 
local authorities as from October 1, 1920, and the company is being wound up. 


_- Aldershot and District Traction Company, Limited.—Directors: OC. 8. B. Hilton (Chairman): 
TT. M: Foster (Deputy-Chairman), 8. E. Garcke and L. M. Myers. Secretary: J. Robart. Office < 
Halimote Road, Aldershot.—The company was ‘registered July 24, 1912, and carries on the business o 
omnibus proprietors, carriers and engineers. In March, 1920, 50,000 additional shares of £1 were 
created, and the authorised capital is now £100,000 in shares of £1, of which £62,231 has been sub- 
scribed and called up, including 10,000 shares issued in April, 1920, at par, in the proportion of one 
new share for every five shares held. At May 31, 1921, there was a bankers’ overdraft of £16,814. 
The accounts are made up annually to May 31, and submitted in July. For 1913-14 10 per cent. 
was paid; for 1914-15, 15 per cent., together with a bonus of 25 per cent. ; for 1915-16, 10; for 1916-17, 
nil; for 1917-18, 1918-19 and 1919-20 10 per cent. each year ; and for 1920-21, nil. Reserves, £10,300 ; 
carried forward, £250, against £2,912 brought down. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Traction, Aldershot. Telephone number, 330 (three lines), Aldershot. 


4 Anglo-Argentine Tramways Company, Limited.—Directors: Sir G. A. Touche, Bart. (Chair- 
' man), L. Cassel, M. Despret, Maj. J. E. Dunning, D.S.0O., The Rt. Hon. Sir E, Goulding, 
Bart., M.P., H. F. Gunning (Managing Director), W. F. Hamilton, K.C., J. Heaton, D. Heineman, W. 
Morris, J. Pedriali, C. M. Rose and C. H. Sanford. London Manager and Secretary: W. D. 
Dawes. F.C.1.8. Office: 62, Gresham House, E.C.2.—The company was registered December 
21, 1877,-and in connection with a reconstruction scheme was re-registered November 19, 1887. 
In 1890 additional properties were acquired, and in. 1900 it was decided to electrify the (then) 
horse system, this being completed’in 1903. In 1904 an arrangement was entered into for the 
‘transfer to this company, as from January 1, 1905, of the undertaking of the City of Buenos 
Ayres Tramways Company, Limited; as from July 1, 1907, that of the Buenos Ayres and Belgrano 
Electric Tramway Company, Limited, was acquired ; as from July, 1908, that of the Buenos Ayres 
Electric Tramways Company (1901), Limited ; while on April 1, 1909, there were transferred to this 
company the undertakings of the Buenos Ayres Grand National Tramways Company, Limited, the 
Buenos Ayres New Tramways Company, Limited, the La Capital Tramways Company, Limited, 
_ the La Capital Traction and Electric Company, Buenos Aires, Limited, and the La Capital Extensions 
| Tramways Company, Limited, and in 1910 the undertaking of a local company formerly held on 
lease was acquired, the Anglo-Argentine Company now owning the greater part of the tramways 
operating in Buenos Ayres, consisting of 396 miles, all of which are worked by electric traction. In 
1910 the company obtained from the municipality of Buenos Ayres a concession for the construction of 
subways with ahout 20 miles of. single line, with a view to affording relief to the surface line traffic ; 
“under the concession for these subways the company is to pay to the municipality a tax of 6 per cent. 
of the gross receipts of the subway traffic, and as regards the surface lines, which do not use the 
subways, existing municipal taxes are to rule, but are not to be increased and no new taxes are to be 
imposed by the municipality during the term of the concession which, under the 1910 concession, 
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including all the lines recently acquired, was fixed at eighty years from the date of the contract 
(March 18, 1910), and then the whole of the company’s lines, rolling stock and depdts are to revert 
to the municipality without compensation. The first portion or the subway, two miles in length, 
from Plaza Mayo to Plaza Once was opened in December, 1913, and the line to Caballito, a further two 
miles, in April-June, 1914, while the construction of the second subway line between Retiro and Plaza 
Constitucion has been postponed under the authorization of the municipality. 


In recent years considerable changes have been made in the capital account. In 1909 the thet 
existing 6 per cent. debenture stock was converted into 4 per cent. debenture stock at the rate of 
£155 of the latter for every £100 of the former; the first preference shares were converted into such 
an amount of 43 per cent. debenture stock as would give the same dividend as formerly ; the then 
existing 10 per cent. cumulative second preference shares of £5 each were converted into twice the 
amount of new 5 per cent. cumulative first preference shares of £5, and the third preference became 
second preference shares, while in 1909 a large amount of 4 per cent. debenture stock was issued, 
mainly with a view to providing for the conversion or redemption of debenture issues of companies 
absorbed. In 1910, in consideration of the capital being increased, the dividends on the first and 
second preference shares were, as from January 1, 1911, increased to 5§ per cent. The capital is now 
as under :— 


£4,087,403 Four per cent. debenture stock (outstanding balance of £4,465,674 authorised and issued). 
In June, 1908, the Law Debenture Corporation, Limited, having purchased the stock 
from the company, offered for sale £565,000 of the 4 per cent. debenture stock at the 
price of 92 per cent.—£413,230 was issued in 1909 in exchange for the pre-existing 
6 per cent. debenture stock, and £3,487,444 was issued in 1909, partly in exchange 
for debenture issues of companies absorbed and partly for cash at 90 per cent., the 
Law Debenture Corporation, Limited, having purchased the whole amount of £3,487,444 
from the company, then offering it for sale or in conversion. Interest is payable 
June 30 and December 31, and the stock is redeemable by purchase at not exceeding 
102 per cent. and accrued interest, or by drawings at 102, by the operation of an 
annual sinking fund, commenced in June, 1909, and calculated to redeem the whole 
issue by June 30, 1968. Moreover, the company has the right to redeem the whole or 
any portion at 10% per cent. (now) on six months’ notice, any partial redemption to 
be by drawings; and in the event of the security being enforced the stock is to be 
repaid at 102 per cent. The stock is secured by a trust deed creating a floating charge, 
‘‘with provisions precluding the company from creating any mortgage or charge in 
priority to, or pari passu with, the stock,” on the undertaking and assets of the company, 
subject only to an annual payment for 80 years from January 1, 1905, to the City 
of Buenos Ayres Tramways Company (1904), Limited, of £71,060 (now reduced to 
£70,660). The stock is limited to the amount issued. 


£1,676,307. Four-and-a-half per cent. debenture stock, outstanding balance of £1,733,380 authorised, 
which was issued in 1909 in conversion of the then 6 per cent. cumulative first preference 
shares, holders of which received such an amount of debenture stock as would give 
them the same dividend as formerly. This stock ranks after the foregoing 4 per cent. 
debenture stock, has interest payable June 30 and December 31, and is redeemable at 
par on January 1,1985, or at any time (now) on six months’ notice from the company, 
or by drawings at par, or by purchase in the market below par, an annual sinking fund 
being provided. 


£5,931,108 Five per cent. debenture stock, outstanding balance of £6,000,000 authorised and 
issued, while no stock in excess of that amount ranking in priority to, or pari passu with 
this stock can be created without the consent of the holders of such stock ; £1,500,000 of 
the stock was offered for sale in June, 1910, by the Law Debenture Corporation, Limited, 
on behalf of the purchasers, at 964 per cent. ; £1,500,000 was offered for subscription in 
October, 1911, through Lloyds Bank Limited, at 974 per cent. ; £1,500,000 was issued in 
October, 1912, also through Lloyds Bank Limited, at 984 per cent; and £1,500,000 was 
issued in February, 1914, again through Lloyds Bank Limited, at 95 per cent. The stock 
ranks next after the foregoing 45 per cent. debenture stock ; interest is payable June 1 
and December 1, and the principal is repayable within eighty years from 1910 by pur- 
chase at not exceeding par, and accrued interest, or by drawings in October at par, by 
the operation of an annual sinking fund, commenced in October, 1916, but with power 
to the company to redeem all or any part of the stock, at 102 per cent. at any 
time (now) on six months’ notice, any partial redemption to be by drawings, while in the 
event of liquidation for reconstruction or amalgamation the stock is also to be redeemed 
at 102 per cent. Registered stock can be exchanged into stock certificates to bearer, in 
amounts of £20 and multiples, on payment of the stamp duty of 3 per cent. and a 


fee of 1s. per certificate, and such bearer certificates can be re-exchanged for registered. 


stock on payment of 2s. 6d. registration fee. 


£3,200,000 Five-and-a-half (increased as from January 1, 1911, from 5) per cent. cumulative first 
preference shares of £5, fully paid, having a priority also as regards capital, issued in 
1909 against the pre-existing 10 per cent. non-cumulative second preference shares of 
£5, each old share of £5 being converted into two new shares of £5. The total 

; authorised is £4,000, 000. 

£2,500,000 Five-and-a-half (increased as from January 1, 1911, from 5) per cent. cumulative second 
preference shares of £5, fully paid, having a priority over the ordinary as regards 
capital. These shares were formerly third preference, but became second preference 
in 1909 on the redemption of the old first preference. The amount authorised 
is £3,000,000. 

£3,250,000 Ordinary shares of £5, part of an authorised amount of £4,000,000. 


we The accounts are made up annually to December 31, and submitted in June or July. For 1910and1911, 
({ per cent, was paid each time on an ordinary capital of £2,500,000 ; for 1912, 84 on £2,500,000; and 
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for 1913, £219,375 was distributed, equivalent to 6? per cent. on the total issued ordinary capital of 
£3,250,000, but £750,000 of the ordinary shares was not issued till very late in the aa For 1914 
and 1915 there was no ordinary dividend, but interest charges and the dividend on the preference 
shares were met; for 1916 interest charges were met and the dividend on the first preference shares 
only was paid; in respect of 1917 interest charges were met and the dividend on the first preference 
shares for the half-year to June 30, 1917, only was paid; in respect of 1918 only interest charges were 
met; in respect of 1919 interest charges were met and the dividend on the first preference shares for 
the year to June 30, 1918, was paid; and in respect of 1920 24 years’ dividends were paid on the 
first preference shares, thus clearing off arrears on those shares, and one year’s dividend (to December 
31, 1916) on the second preference shares—see below. Sinking fund for the redemption of the preference 
and ordinary share capital, £91,915; reserve fund, £75,145 ; renewals fund, £340,000 ; carried forward, 
£15,884, after allocating £133,172 to renewals fund (an increase of £36,172 on the previous year), as 
against £52,309 brought down. The assets include discounts and commissions on issues of debentu res, 
£522,301, and deferred revenue expenditure for paving, £140,244, both of which are being written 
down from time to time. The preference dividends are usually paid January 1 and July 1—the 
mene on the second preference shares for the halt-year to June 30, 1917, was paid on February 14, 
Voting power, one vote for every first or second preference share, and three votes for every ordinary 
share. Director’s qualification, 200 shares of any class. Transfer form, common; fees, 2s. 6d. per 
deed in transferring shares, and 2s.6d. per deed for debenture stocks, in addition to stamp duty 
of £1 per cent. ; the debenture stocks.are transferable in multiples of £1. Telephone number, 10551 
Central. The company is quoted in the official list. Latest prices—first preference, 212; second 
preference, 34xd. ; 4 per cent. debenture stock, 665; 44 per cent. ditto, 621; 5 per cent. ditto, 714. 


Auckland Electric Tramways Company, Limited.—Directors: ©. G. Tegetmeier (Chairman), Sir 
J. H.B. Coates, K.B., C. 8. Hilton and Capt. L. M. Myers. Secretary: C. H. Williams. Office : Electrical 
Federation Offices, 88, Kingsway, W.C.2.—The company was registered March 22,1899. As from 
July 1, 1919, the Tramway undertaking was sold to the Corporation of the City of Auckland, New 
Zealand, for £1,227,200, payable as to £392,800 in debentures of the Corporation bearing interest at 5 
per cent., and £834,400 in debentures bearing interest at 54 per cent., the whole of the debentures 
carrying interest as from July 1, 1919, and being redeemable at par on July 1, 1940, To June 30, 1921, 
£272,500 of the 54 per cent. debentures have been sold at an average price of 904 per cent. 


The authorised capital is £600,000 in shares of £1, £150,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £450,000 ordinary, and the whole amount has been subscribed 
and paid up. There 1s also 5 per cent. first mortgage debenture stock for £247,461 (outstanding balance 
of £435,100 issued and part of £585,100 authorised), with interest payable January 1 and July 1, and 
the principal repayable at 105 per cent. at any time on six months’ notice from the company, by means 
of a cumulative sinking fund of 1 per cent, per annum to be applied by purchase under 105 per cent. 
or by drawings at that price, and in the event of voluntary liquidation the stock is to be repaid at 105, 

The accounts are made up annually to June 30, and submitted in October. For each of the five 
years to 1916-17 1s, 7d. per share was paid ; for 1917-18, 1s. 6d. ; and for 1918-19, 1s. As from July 1, 
1919, the tramway undertaking was sold to the Corporation of the City of Auckland, as stated above, 
and for 1919-20 64 per cent. was paid; and for 1920-21, 54 (free of income tax), Surplus, subject to 
eon of assets, £141,887 ; carried forward, £8,491, The preference dividend is payable January 31 
and July 31, 

Voting power, one vote for every share of either class, Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.;. debenture stock is transferable in sums of £1 and 
multiples, Telegraphic address, Zealotry, Phone, London, Telephone number, 1220 Holborn, The 
ordinary shares and debenture stock are quoted in the official list, Latest prices—ordinary, 44; prefer- 
ence, 13s. 3d. ; debenture stock, 88. : 


Barnsley and District Traction Company, Limited.—Directors: E. Garcke (Chairman), P. N. 
Gray, Col. Sir T. E. M. 8. Pilkington, Bart., and Leo. M, Myers. Secretary: S. M. Wright. 
Office: Electrical Federation Offices, Kingsway, W.C.2.—The Barnsley and District Electric 
Traction Company, Limited, was registered March 8, 1902 (in June, 1919, the word ‘‘ Electric” was 
eliminated from the title), and purchased from the British Electric Traction Company, Limited, a 
complete tramway undertaking three iniles in length, all of which is in operation. The line is held in 
perpetuity, subject to the right of the local authorities to purchase the same within six months from 
August 11, 1928, or within six months after every subsequent seven years, on paying the full market 
value as a going concern, but without any allowance for compulsory purchase. The company also 
Operates motor omnibus services in Barnsley and the surrounding districts. 

In June, 1919, 25,000 additional preference and 25,000 additional ordinary shares of £1 each were 
created, and at the same time the (then) existing 6 per cent. cumulative preference shares were 
converted into 7 per cent. non-cumulative preference, while all the shares of £5 (both preference and 
ordinary) were subdivided into 5 shares of £1 each. The authorised capital is now £100,000 in shares 
of £1, half being 7 per cent. non-cumulative preference, with priority as to capital, but without 
further participation, and half ordinary, and £22,000 of preference and £20,035 of ordinary have 
been subscribed and called up. There are also—£20,578 (outstanding balance of £21,000 issued, part of 
£50,000 authorised) 44 per cent. first mortgage debenture stock, issued at par, with interest payable 
January 31 and July 31, while the stock is to be redeemed at 105 per cent. in the event of the voluntary 
liquidation of the company, or at the option of the company at any time, on six months’ notice ; and 
6 per cent. second debentures for £29,000, issued during 1921, redeemable at par on demand or upon 
the company going into liquidation. 

The accounts are made up annually to December 31, and usually submitted in April. For 1910, 1911 
and 1912 the ordinary received 2 per cent. per annum ; for 1913 and 1914, 6; for 1915, 5; for 1916, 6; 
for 1917, 8; for 1918, 10; for 1919, 12; and for 1920, 14, Reserve fund, £10,774; tenewals fund, 
£39,995; carried forward, £23,166, subject to excess profits duty for 1919 and 1920. The preference 


dividend is paid on February 1 and August 1. 
Voting power, one vote for each share of either class. Director’s qualification, being a member 


7 


of the company. ‘Transfer forin, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Barnsley, c.o. Tramway, Phone, London. Telephone number, 1220 
Holborn. 


Bath Electric Tramways, Limited.—Directors: J. B. Hamilton, C.B.E. (Chairman), Col. H. F. 
Clutterbuck, V.D., A. A. C. Swinton and E. H. R. Trenow. Secretary: H. J. Almond. Office : 
Balfour House, Moorgate, E.C.2.— The company was registered July 9, 1902. The local 
authorities have the right to purchase the tramways (19 miles in length, and all in operation), but 
this does not arise before 1936. The motor omnibus and motor vehicle business has been transferred to 
the Bath Tramways Motor Company, Limited, for 20,000 fully-paid £1 shares of that company, 
and this company now holds 26,574 shares in all of the Motor company. The authorised capital 
is £230,000 in shares of £1, £75,000 being preference, £125,900 preferred ordinary, and £30,000 
deferred ordinary; and all the preference and deferred ordinary and £75,606 of the preferred 
ordinary have been issued and called up. All the deferred ordinary shares were issued as fully 
paid. The preference shares rank first for 5 per cent. cumulative dividends, and after payment 
of 6 per cent. (non-cumulative) on the preferred ordinary, 5 per cent. of the balance is to go to the 
directors and the remainder—as to one-half each to the preferred ordinary and deferred ordinary 
shareholders. The preference and preferred ordinary shares have priority as to capital over the 
deferred ordinary shares in the order named. 

There is also 44 per cent. first mortgage debenture stock for £122,169, balance outstanding of 
£138,850 issued in October, 1904, and since, power being reserved to increase the amount of such stock 
to the extent of two-thirds of the cost of constructing and equipping any other lines. Interest on 
the debenture stock is payable April 1 and October 1, and the principal is repayable at 105 per cent. on 
December 31, 1940, or (now) at any time, on six months’ notice by the company at the same 
price, an annual sinking fund of £1,000 beifig provided, which fund may be applied either in whole or 
in part to purchases in the market under the price named, or to annual drawings at 105, while in 
the event of voluntary liquidation for the purpose of reconstruction or amalgamation repayment is to 
take place at 5 per cent. premium. j 

The accounts are made up annually to December 31, and submitted in May. Cars com: 
menced running on part of the system in January, 1904, and the whole system was opened for 
trafiic in August, 1904. For the fourteen years to 1920 only the preference dividend was paid. Contin- 
gencies and renewal account, £47,636 ; carried forward, £2,305. The preference dividend is paid half- — 
yearly on January 1 and July 1 (paid to December 31, 1921). 

Voting power, one vote for each share of any class. Director’s qualification, £250 in shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Preference shares numbered 1 to 75,000, preferred ordinary numbered 75,001 to 150,606, and the deben- 
ture stock, are quoted in the official list. Latest prices—preference, 8s. ; preferred ordinary, 2s. 6d. 3 
debenture stock, 553. ; 


Bath Tramways Motor Company, Limited.—Directors: J. B. Hamilton, O.B.E. (Chairman), Col, 
H, F. Clutterbuck, V.D., A. A. C. Swinton, E, H. R. Trenow and W. E. Hardy, M.B.E. Secretary: 
H. J. Almond, Office: Balfour House, Moorgate, E.C.2.—The company was registered July 30, 1920, 
to acquire and develop the motor omnibus and motor vehicle branch of the Bath Electric Tramways, 
Limited, The authorisd capital is £60,000 in shares of £1, of which £40,000 has been issued and paid up, 
including 20,000 shares allotted as fully paid to the vendors. 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
from date of formation to March 31, 1921, 11 per cent. per annum was paid. Capital reserve, £1,340; 
carried forward, £727, subject to taxation. Voting power, one vote for every share. Director’s 
qualification, shares to the nominal value of £150. Transfer form, common; fee, 2s, 6d. 


Bay State Street Railway Company.—A reorganisation has been effected, and the entire assets 
turned over on June 1, 1919, to a new company known as the Eastern Massachusetts Street Railway 
Company. 


Birmingham and Midland Motor Omnibus Company, Limited.— Directors: R. J. Howley, C.B.E. 
(Chairman and Managing Director), B. Kingsford, F.C.L.S. (also Acting Secretary), J. A. Lycett and 
W. S. Wreathall. Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was 
registered November 26, 1904, and acquired the undertaking and assets of the Birmingham Motor 
Express Company, Limited, and the omnibus undertakings of the Birmingham and Midland Tram- 
ways, Limited, and the City of Birmingham Tramways Company, Limited. In March, 1920, 150,000 
additional ordinary shares were created, and in April, 1920, 44,829 ordinary shares were allotted as 
fully paid to the ordinary shareholders in the proportion of one new share for every two ordinary 
shares then held ; further, in May, 1920, 100,000 ordinary shares were offered to the shareholders at 
par and subscribed in full, and in December, 1920, 25,000 additional preference and 50,000 ordinary 
shares were created. Be 

The authorised capital is now £425,000 in shares of £1, £125,000 being 8 per cent. cumulative 
preference (formerly 6 per cent. non-cumulative, but increased to 8 per cent. cumulative by 
special resolution passed in January 1921), ranking also for priority as regards capital, and £300,000 
ordinary, and £100,000 preference (see below) and £234,486 ordinary have been subscribed and called 
up, including 15,485 preference and 119,347 ordinary shares issued at par in 1920, The entire issued 
share capital was held by the Birmingham District Power and Traction Company, Limited, but in 
July, 1921, the whole of the issued preference shares were offered for sale to the public by that 
company at par. ‘ 

The accounts are made up annually to December 31, and usually submitted in April. For 1915 the 
ordinary shares received 10 per cent. ; for 1916, 5; and for 1917, 1918 and 1919, 10 each year, while in 
April, 1920, a bonus of 50 per cent. was paid in fully-paid ordinary shares to the ordinary shareholders 
out of the reserve fund. For 1920 10 per cent. was paid on a capital of £234,486. Reserve fund, 
£50,000, after deducting £44,829 distributed as a bonus to ordinary shareholders; carried forward, — 
£11,645. The preference dividend is payable January 15 and July 15. Voting power, one vote for 
each share of either class. Director’s qualification, 100 ordinary shares. Transfer form, common 5 
fee, 2s. 6d. Telegraphic address, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 
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Blackpool, St. Annes and Lytham Tramways Company, Limited.—The undertaking has been 
acquired by the St. Annes Council as from November 1, 1919. 


Blessington and Poulaphouca Steam Tramway Company. — Directors: T. H. Richardson 
(Chairman), T. B. Jobson, J. B. Kerr and F. T. Gick. Secretary : H. O. Tisdall. Office: Terenure 
Dublin.—The company was incorporated December 21, 1889. The lines (about 5 miles) are worked by 
the Dublin and Blessington Steam Tramway Company. The authorised capital, including loans, is 
en eof winch £5,000 bas been issued in 5 per cent. debenture bonds of £50 and £20,000 in ordinary 
shares o : 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Tn respect of 1929, after charging bond interest (not paid) a debit to net revenue of £2,972 brought 
down was increased to £3,168, and at December 31, 1920, bond interest unpaid amounted to 
£2,672. No dividend has ever been paid. Voting power, one vote for every share up to 10, one for 
every additional 5 up to 100, and one for every 10 beyond 100. Director’s qualification, 20 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 706 Rathmines. . 


Brighton, Hove and Preston United Omnibus Company, Limited.—Being wound up voluntarily. 
Liquidators: J. J. Clark, Goldstone House, Hove ; Sir J. Bradford, Oaklands. Haywards Heath ; and 
F. Smith, 1, Hartington Villas, Hove. 


Brisbane Electric Tramways Investment Company, Limited.— Directors: H. R. Beeton (Chair- 
man), W. F. Hamilton, K.C., A. McIlwraith and Sir T. B. Robinson, K.C.M.G., K.B.E.  Sccretary: 
H. 8S. M. Woodrow, F.C.I.8. Office: 52, Moorgate Street, E.C.2.—The company was registered November 
20, 1900, and has an authorised capital of £975,000 in shares of £5, £375,000 being in 5 per cent. 
cumulative preference, having a priority also as to capital, and £600,000 ordinary, and the whole 
amount has been allotted and paid up, £75,000 of the ordinary capital having been issued in 1912 as a 
bonus to the shareholders (one-half by an appropriation from the reserve fund, and one-half out 
of revenue), and £150,000 in May, 1914, at par. The entire share capital of £750,000 of the 
Brisbane Tramways Company, Limited, except £535 held by the directors and first subscribers of 
that company, belongs to the Brisbane Electric .Tramways Investment Company, Limited, and 
has been transferred to trustees as security for £400,000 45 per cent. (see below) first debenture 
stock, issued in November, 1900, at par, and further issues of £25,000 each of such debenture 
stock, made in January, 1903, at 102 per cent., and in September, 1906, at par. The deben- 
ture stock forms part of a total authorised of £500,000, has interest payable January 1 and July 1, 
and was redeemable at par January 1, 1921, but in December, 1920, resolutions were passed increasing 
the rate of interest, as from January 1, 1921, from 45 to 8 per cent., and postponing the date of 
redemption until January 1, 1924, with the option of the company to redeem the stock at any time on 
one month’s previous notice at 102 per cent. 

The Act passed by the Queensland Legislature on March 11, 1920, empowers the Queensland 
Government to take over the Tramways at any time (now) on the same terms as would apply to com- 
pulsory purchase by the Municipality under the Queensland Tramways Acts of 1882, 1890 and 1913, 
with power to the Government to pay to the Company the purchase money in cash or 21 year Govern- 
ment debentures. 

The accounts of the investment company are made up annually to December 31, and submitted 
about June. For 1908 the ordinary shares got 6 per cent. ; for 1909 and 1910, 8 each time ; for 1911, 28, 
including a bonus of 20 per cent. in ordinary shares; and for the nine years to 1920, 8 (all 
free of income tax). Reserve fund, £160,000; accidents insurance fund, £10,000; depreciation of 
investments fund, £11,500; carried forward, £42,837, subject to corporation profits tax. On account 

sof 1921 4 per cent. was paid in November. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Tramite, Ave, London. Telephone number, 198 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 48; preference, 3; 
debenture stock, 974. 


Bristol Tramways and Carriage Company, Limited.— Directors : S. White (Chairman), Sir G. 8. 
White, Bart., S. E. Baker, J. H. Howell, C. Challenger and W. G. V. Smith (Managing Director). © 
| Secretary: H. F. Cooper, F.C.1.S. Office: Clare Street House, Bristol.—The company was registered 
- October 1, 1887, to carry into effect the amalgamation of the Bristol Tramways Company, Limited, and 

the Bristol Cab Company, Limited, and now owns and operates the system of electric tramways, 31 
miles in length, supplying Bristol and its immediately adjacent districts in Gloucester and Somerset. 
~Italso carries on a motor cab, motor bus and charabanc business in Bristol, and a motor bus and 
_charabane business in Avonmouth, Bath, Weston-super-Mare, Gloucester and Cheltenham, and 
owns and operates motor omnibus services in these towns, with the exception of Bath. By the 
"company’s acts of parliament of 1898 considerable extensions of the system were authorised, and the 

construction and conversion of the entire system to be operated by electrical power on the overhead 
system were sanctioned. The corporation’s option of purchasing the tramway undertaking within the 
city (as it existed before the 1904 extension of boundaries) under the Tramways Act, 1870, which 
arose on May 1, 1915, does not now arise before May 1, 1922, and the city portion of the Hanham 
Light Railway cannot be purchased until 1928 ; the portion of the said light railway which is outside 
_ the city and the other tramways (except 1 mile) is purchasable in 1946 at its fair market value as a 
going concern. An Act of 1914 provides that if the corporation elect to purchase they must acquire 
the whole of the company’s tramways and light railway undertakings both within and without the 
city. The portions on which the corporation has the later options must be purchased with due 
_ allowance for computed profits over various periods. Further extensions of about 104 miles, of which 
8 miles have been constructed, were authorised in 1904, all of which, except 1 mile, are also only 
_ purchasable by the corporation or other local authority in forty-two years and on the same terms as to 
| fair market value as a going concern. 
: The authorised capital is now £1,000,000 in shares of £10, half being 4 per cent. cumulative prefer- 
ence shares, having also priority as to capital, and half ordinary, and the entire capital has been 
subscribed and paid up. The company can borrow on debenture stock up to an amount equal to the 
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share capital for the time being paid up; and there have been issued £250,000 4 per cent., and 
£420,000 45 per cent. debenture stock. These stocks are secured by specific mortgages upon 
freehold and leasehold properties, and the general undertaking of the company, and have interest 
payable on January 1 and July 1, the principal of the 4 per cent. debenture stock being repayable 
at any time (now) at 110 per cent., and that of the 44 per cent. debenture stock at any time (now) at 
par, both being at the-company’s option. There were also at December 31, 1920—deposits to the 
extent of £12,785, a loan of £204,500, and a liability to Lloyds Bank Limited, of £184,993. 

The accounts are made up annually to December 31, and submitted in May. Ordinary dividends 
are now paid free of income tax (since and including 1918). For each of the three years to 1912 4 
per cent. was paid; for 1913 and 1914, 44; for 1915, 5; for 1916, 6; for 1917, 64; and for 1918, 
1919 and 1920, 7. In respect of 1920, expenses and renewals exceeded revenue by £38,140; £45,000 
was transferred from reserve and £71,107 was recoverable in respect of excess profits duty. Reserve 
fund for contingencies and renewals, £354,785, after transferring £45,000 to net revenue and writing 
£36,260 off investments (chiefly for loss on sale of funding loan); carried forward, £3,728, against 
£12,258 brought down. On account of 1921 3 per cent. was paid in August. The preference 
dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class, held for three months prior to election. Transfer form, common; fee, 2s. 6d. per deed, 
Transfers of less than five shares are not registered, unless the transferee is already a shareholder. 
The debenture stocks are transferable in sums of £1 and multiples. Telegraphic address, White, 
Bristol. Telephone numbers, 2 and 74, Bristol. Latest prices—ordinary, 9? ; preference, 55; 4 per 
cent. debenture stock, 664; 44-per cent. debenture stock, 67#. 


British Columbia Electric Railway Company, Limited.— Directors: R. M. Horne-Payne (Chair- 
man), J. Davidson (Deputy-Chairman), The Hon. F. 8. Barnard, K.C.M.G., H. G. Brown, T. B, 
Brown, E. L. Evan-Thomas, Sir E. M. Harvey, K.B.E., and G. P. Norton. Secretary: R. W. 
Bartlett, A.C.A. Office; Stafford House, King William Street, E.C.4.—The company was registered 
April 3, 1897, to take over the business and undertaking of the Consolidated Railway Company 
of British Columbia, which had previously absorbed the Victoria Electric Railway and Lighting 
Company, Limited. The lines operated are 334 miles in length; the company also supplies 
electric light and power for various purposes, owns a water-power plant, controls the whole of 
the capital of the Vancouver and Victoria Gas Companies, and owns all the shares of the Vancouver 
Power Company, Limited. The main belt line, 33 miles, in the city of Vancouver, and certain small 
extensions, can be purchased by the city authorities in 1924 at a ‘“‘fair valuation” ; the remaining 
lines are operated under franchises extending over periods of not less than 30 years. Late in 1920a 
controlling interest was acquired in the Western Power Company of Canada, Limited. The authorised 
capital is now £5,000,000, embracing £1,440,000 each of preference, preferred ordinary and deferred 
ordinary stock, and £680,000 in shares of £1; the following issues have been made :— 
£1,440,000 Perpetual preterence stock, ranking first for 5 per cent. cumulative dividends, and 

having a priority as to capital over the preferred ordinary and deferred ordinary. 


£1,440,000 Preferred ordinary stock, ranking next after the preference stock for 5 per cent, 
non-cumulative dividends, and for a proportion of surplus profits (see below), and 
having a priority as to capital over the deferred. 

£1,440,000 Deferred ordinary stock, ranking after the preference and preferred ordinary for 7 per 
cent. non-cumulative dividends, while surplus profits are to be divided rateably 
between the preferred and deferred ordinary, subject to the proviso that the directors 
are to take 10 per cent. of the profits after payment of 5 per cent. each year on 
the issued capital. 

£202,000 First mortgage 45 per cent. debentures of £40 each, outstanding balance of £250,000, with 
interest payable April 15 and October 15, and the principal repayable (now) by annual 
drawings at par in March, at the rate of £2,400 per annum, while the principal is 
secured on the freehold and leasehold properties of the company. 
£101,300 Four-and-a-half per cent. Vancouver Power debentures of £100 each, outstanding balance of 

£220,000, of which £175,000 wereissued in February, 1903, at par, through Messrs. Sperling 
and Co., Basildon House, Moorgate Street, E.C.2, and the balance of £45,000 in December, 
1903, also at par; they were created for the purpose of acquiring the bulk of the share 
capital of the Vancouver Power Company, Limited, all of which is now held, and are 
secured next after the first mortgage debentures by a mortgage and floating charge on 
the entire undertaking of the British Columbia Electric Railway Company, while on 
each debenture is endorsed, by way of mortgage and as additional security, a deben- 
ture of similar total of the Vancouver Power Company. Interest is payable by coupon 
January 15 and July 15, and the principal is repayable in 1953, all payments being 
made, either in sterling, in London, by Messrs. Sperling and Co., or in Toronto or 
Vancouver ; a sinking fund, which commenced in the year 1905, is being provided for 
the redemption of the debentures. Under an option offered in September, 1910, and 
January, 1911, of conversion into the following 4} per cent. perpetual consolidated 
debenture stock, and by the operation of the sinking fund, the amount of these 
debentures outstanding has been reduced to that given above. 

£2,788,170 Four-and-a-quarter per cent. perpetual consolidated debenture stock, of which £300,000 
was issued in March, 1907, at 98 per cent., £500,000 in December, 1908, at 99 per cent., 
£530,000 in February, 1910, at par, £600,000 in March, 1911, also at par, and 
£750,000 in January, 1913, at 98 per cent., the interest dates being March 31 and 
September 30. The stock is a first charge on the entire undertaking, subject to the 
existing first mortgage and Vancouver Power debentures, and the issue is limited to 
the amount of the share capital for the time being issued and paid up, while no 
mortgage or charge shall be created ranking in priority to or pari passu with this 
issue, and so long as any of the first mortgage debentures or the Vancouver Power 
debentures remain in issue an amount of this debenture stock exceeding by 5 per cent. 


nl 
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the total of the first mortgage debentures and Vancouver Power debentures for the time 

being outstanding shall be reserved for exchange for such debentures. The amount 

given of £2,788,170 of 44 per cent. debenture stock includes stock issued in exchange 

for 43 per cent. Vancouver Power debentures under an option offered to the holders 

in September, 1910, and January, 1911, of taking in exchange 4} per cent. perpetual 
~ consolidated debenture stock. 


The accounts are made up annually to June 30, and usually submitted in December, an interim 
dividend (in 1921 of 34 per cent. on the deferred) being paid in August. For the seven years 
to 1913-14 the preferred ordinary received 6 per gent., and the deferred ordinary 8 each year; for 
1914-15 only 25 per cent. was paid on the preferred ordinary, after transferring £60,000 from the 
reserve fund ; and for 1915-16, 1916-17 and 1917-18 only the preference dividend was paid, with the 
assistance in 1915-16 of £70,000 from the reserve fund and in 1916-17 of £44,000 from the reserve fund. 
For 1918-19 the full preferred ordinary dividend was paid, together with a dividend of 3 per cent. and 
a bonus of 3 per cent. on the deferred ordinary stock (the bonus having been distributed from profit 
on exchange, etc.); for 1919-20 the preferred ordinary received £4 13s. per cent. and the deferred 
ordinary £6 4s. per cent. ; and for 1920-21, £4 13s. 8d. and £6 4s, 2d. respectively (free of income tax). 
Reserve fund, £276,506; capital amortisation fund, £40,000; renewals fund, £1,546,939; carried 
forward, £24,000. Thepreference dividend is payable January 15 and July 15. 

Voting power, one vote for every £1 of stock of any class, but the preference stock only votes under 
special conditions. Director’s qualification, stock of any class to the nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Lassant, Cannon, London. Telephone number, 8562 City. The company is quoted in the 
official list. Latest prices—preference, 614; preferred ordinary, 584; deferred ordinary, 593; first 
mortgage debentures, 74; debenture stock, 644 ; Vancouver Power debentures, 75. 


British Electric Traction Company, Limited.— Directors: J. S. Austen (Chairman), E. Garcke 
(Deputy-Chairman), C. 8. B. Hilton, W. L. Madgen, Sir E. OC. K. Ollivant, K.C.I.E., A. Shepherd, 
C. G. Tegetmeier and P. D. Tuckett. Secretary: T. Bower, A.C.I.S. Office: Electrical Federation 
Offices, 88, Kingsway, W.C.2.—The company was registered October 26, 1896, to take over the business 
of the British Electric Traction (Pioneer) Company, :Limited, registered ‘November 7, 1895, and in 
1903 acquired the undertaking of the Electrical Power Distribution Company, Limited. The company 
now owns or possesses, directly or indirectly, a controlling interest in over 40 tramway and motor 
omnibus undertakings, these investments amounting in the balance-sheet at March 31, 1921, to 
£3,861,816 out of total asset» of £4,591,650. A list of the holdings is published with the report. 

With a view to a readjustment of the respective rights of the preference and ordinary shares, 
and the extinction of the arrears of dividend on the preference shares (amounting on July 31, 
1911, to £266,371), a rearrangement of the capital was carried through early in 1912. In order 
to provide for depreciation in investments, a reduction of the capital was decided upon in July, 1915, 
while opportunity was then taken to rearrange the capital, the scheme receiving the sanction of the 
court in December, 1915. Under this scheme holders of 6 per cent. first preference stock for £403,592 
received in exchange therefor an equivalent amount of new 6 per cent. cumulative participating 
preference stock ; holders of £807,185 7 per cent. second preference received 35 per cent. of new 6 per 
cent. cumulative participating preference stock and 65 per cent. of new ordinary stock ; holders of 
£1,070,097 of preferred ordinary received 50 per cent. of new ordinary ; holders of £666,505 of deferred 
ordinary received 30 per cent. of new ordinary ; and holders of £266,371 of income certificates received 
10 per cent. of new 6 per cent. cumulative preference and 25 per cent. of new ordinary. 

The authorised capital is now £2,998,397 15s., and £712,744 5s. has been issued as 6 per cent. cumu- 
lative participating preference stock, ranking also for priority as to capital, and £1,326,263 10s. as 
ordinary stock, the unissued capital consisting of £287,256 in 6 per cent. cumulative participating 
preference shares of £1 and £672,134 in ordinary shares of £1. After payment of the fixed 6 per cent. 
cumulative dividend on the preference stock the ordinary stock ranks for a non-cumulative dividend 
of 8 per cent., and thereafter the preference and ordinary stocks rank pari passu in the surplus profits 
which it may be determined to divide in any year, until a further non-cumulative dividend of 2 per 
cent. has been paid on the preference. 

The company can borrow on debentures or debenture stock up to an amount not exceeding 
the amount of the subscribed capital for the time being (limited in the case of the first 
debenture stock to a sum equal to one-half the subscribed capital), and £1,473,653 5 per cent. 
perpetual debenture stock has been issued—£100,000 having been placed in July, 1898, at 116 per 
cent., £100,000 sold in the market in 1899 at an average price of £120 6s. 5d. per cent., £150,000 
placed in February, 1900, at 120 per cent., and the remainder issued subsequently, with interest 
payable April 1 and October 1; the company can purchase this debenture stock in the market, and 
£121,615 has been so acquired, leaving the amount outstanding at £1,552,038. It is provided that in the 
event of the voluntary liquidation of the company the debenture stock shall be redeemable at 130 per 
cent. In January, 1904, an issue of £250,000 43 per cent. second debenture stock was made at par, 
while the amount issued has since been increased to £528,936, secured by way of a floating charge 
on the whole undertaking (subject to the charge in favour of the first debenture holders), with interest 
payable May 1 and November 1, and redeemable at 105 per cent. at any time, at the option of the 
company, after December 31, 1923, on six months’ notice, or at the same figure in the event of the 
voluntary liquidation of the company (the amount of the second debenture stock is limited to one- 
half of the subscribed share capital) ; amount outstanding, £381,095. 

The accounts are made up annually to March 31, and submitted in June. For 1903-4 and 1904-5, 
6 per cent. was paid on the then orainary capital each year; for 1905-6, 3; for 1906-7 the 
preference dividend only was paid; for 1907-8 and 1908-9 3 per cent. only on the preference shares 
each year was paid; and for 1909-10 and 1910-11, 15 each time, leaving arrears as froin September 30, 
1908. These arrears were funded into income certificates under the capital reorganisation in 1912 ; 
for 1911-12 the first preference stock received its full rate of 6 per cent., but there was no distribution 
on the other classes; for 1912-13 the full dividend was paid on the first preference, and 3 per 
cent. on the 7 per cent. second preference ; and for 1913-14 and 1914-15 the full rate on the first 
preference, and 34 per cent. on the 7 per cent. second preference each year. In 1915 the capital was 
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again reorganised, and for 1915-16 6 per cent. was paid on the preference stock and 3 per cent. on the 
ordinary ; for 1916-17, 1917-18 and 1918-19 the ordinary received 3 per cent, each time; and for 1919-20 
and 1920-21, 4. Reserve fund, £500,000 ; carried forward, £177,319, subject to corporation profits tax. 
It was stated in the report submitted in June, 1921, that the investments had yielded during the 
year 1920-21 an average revenue of 5°39 per cent. On account of 1921-22 3 per cent. was paid on 
the preference stock in December. 

Voting power, one vote for each £1 of stock of either class. Director’s qualification, £500 of stock 
of either class. Transfer form, common; fee, 2s. 6d.; the debenture stocks are transferable in 
multiples of £1. Telegraphic address, Tramway, Phone, London. Telephone number, 1220 Holborn 
(private branch exchange). The company is quoted in the official list. Latest prices—preference, 643; 
ordinary, 364; 5 per cent. debenture stock, 715; 43 per cent. second debenture stock, 595. y 


British Motor Cab Company, Limited.— Directors: H. Puerari (Paris—Chairman), Earl of 
Chichester (Vice-Chairman), T. de Bretteville (Paris), M. Champin (Paris), P. Chavanes ro 
Lt.-Col. G. L. Courthope, M.P., F. A. A. Dardes (Paris), Sir W. B. Gentle, P. E. Hentsch 
(Paris), H. Lapointe (Paris), A. Lebel (Paris), A. P. B. Monnier (Versailles) P. G. Van dé 
Velde (Paris —Joint Managing Director) and Comte A. Walewski (Paris—Joint Managing 
Director). Secretary and Joint General Manager: H. McF. Davis. Office: 1-3, Bmxton 
Road, S.W.9.—The company was registered July 5, 1909, and in 1913 acquired the wunder- 
takings of the General Motor Cab Company, Limited, and the New Motor Cab Company, Limited, 
the capital at the same time being largely increased. The authorised capital is now £1,138,500, 
£1,134,000 being in preferred ordinary shares of £4, and £4,500 in deferred shares of 1s. The 
preferred ordinary shares are entitled to a non-cumulative dividend of 7 per cent. per annum and 
to half the surplus profits in each year, the other half going to the deferred, and in the event of a 
winding up the preferred ordinary are entitled to priority as to capital and to half the surplus 
assets. The entire capital has been issued and called up. 

The accounts are made up annually to March 31, and those for 1920-21 were submitted in December, 
For 1911-12 and 1912-13 5 per cent. was paid each year on the then preferred ordinary capital of 
£398,500 ; for 1913-145 per cent. was paid on the preferred ordinary capital as it now stands; for 
1914-15 there was no distribution on either class of shares; for 1915-16 24 per cent. was paid on 
the preferred ordinary ; and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, nil. General reserve, 
£23,670; carried forward, a debit balance of £519,978, including a deficiency of £490,571 brought 
down. Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brimocab, London. ‘Tele- 
phone numbers, 2325, 2326 and 2327-Brixton. Latest price of preferred ordinary, 6s. 6d. 


Brussels Motor Cab Company, Limited.—Dzirectors: Baron de Steenhault de Waerbeck, Brussels 
(Chairman), P. Nagelmackers (Brussels) and V. Panquin (Brussels). Secretary: R. Gordon. Transfer 
Office: 15, Moorgate, E.C.2. Head Office: Brussels.—The company was registered March 26, 1909, 
to acquire municipal concessions for working motor cabs in Brussels and certain of its suburbs, namely, 
Saint Josse-ten-Noode, Saint Gilles and Ixelles ; the concessions were for a period of ten years, those for 
Saint Josse-ten-Noode, Brussels and Saint Gilles dating from January 1, 1909, and that for Ixelles 
from May 1,-1909. The concessions have since been extended until December 31, 1929, and now include 
the commune of Schaerbeek. ; - 

The authorised capital is £150,000, £148,000 being in participating preferred ordinary shares of £1 
and £2,000 in deferred shares of 1s. The preferred ordinary shares are entitled to receive out of the 
net profits of each year a non-cumulative preferential dividend of 7 per cent., and one-half of any 
surplus, after carrying 10 per cent. thereof to a reserve fund, the remainder to go to the deferred 
shares. The preferred ordinary shares, after repayment of the capital paid up on both classes of 
shares, will be entitled to half the surplus assets, the other half going to the deferred shares. Of 
the preferred ordinary shares £99,288, and all the deferred have been subscribed and called up. 
There is also a 4 per cent. mortgage for £3,946 in respect of the balance of purchase price of the 
buildings in Brussels. . 

The accounts are now made up annually to December 31, and those for 1919 were submitted 
in Brussels in December, 1920. For the period to May 31, 1910, the preferred ordinary shares 
received 5 per cent. There has since been no dividend; in respect of 1919 there was a profit of 
606,532 francs, andafter writing off 565,192 francs for depreciation, the debit balance of 112,608 franes 
brought down was reduced to 71,268 francs. The company’s business practically ceased during the war, ~ 
all the essential parts of the rolling stock, &c., having been removed by the German authorities, and 
claims for indemnity have been submitted to the competent powers. The first cabs were again put 
into service in January, 1919. Voting power, one vote for every share, preferred ordinary or deferred. 
Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. 


Buenos Aires City and Suburban Tramways, Limited.—Directors: G. Kitchin and P. D. 
Tuckett. Sccretary: J. Fry. Office: 4, Moorgate, E.C.2.— The company was registered 
Februarv 3, 1911, and owns concessions from the municipality and Argentine government for the con- 
struction of about 45 miles of tramway track in and between Buenos Aires and Las Conchas. The 
concessions run for sixty years from August 5, 1905, and March 12, 1900, respectively, during which 
period the municipality and the government have no power to. purchase the undertaking The 
authorised capital is £500,000, £115,000 being in ordinary shares of £1, and £385,000 in 6 per cent. 
non-cumulative preference of £5, having a priority as to capital, and all the ordinary and £115,285 of 
the preference have been allotted, and £229,375 called up, all the ordinary and 22,800 preference being 
fully paid, 250 preference shares having £1 10s. paid, and 7 preference nothing paid. There are also— 
mortgages for £96,000, representing advances by the construction company, and secured by a first 
charge on the company’s assets; and loans for £135,036, secured by scrip certificates for £404,000 of 
first mortgage bonds of the company, and £113,900 extension bonds of the Buenos Aires Port and @ity 
Tramways, Limited. 

The accounts are made up annually to December 31, and submitted in the following December. 
In their report for the year 1915, presented in December, 1916, -the directors stated that ‘the 
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construction of the line between Olivos and San Isidro has been finished, but the level crossing 
over the Central Argentine Railway Company at Olivos has not yet been built, and the line 
beyond that point has not been opened.” No later accounts have been received, but this notice has 
heen officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
£250 in shares of either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Buencitra, 


London. Telephone number, 2313 London Wall. 


Buenos Aires Port and City Tramways, Limited.—The undertaking is in course of being disposed 
of by order of the court ; the property was offered at auction in Buenos Aires, and purchased by th? 
Buenos Aires Town and Docks Tramways, Limited (new company), which was formed for that purpose. 
The completion of the purchase and the transfer of the property to the new company is now awaiting 
the result of certain legal proceedings in the Argentine courts. 


' Buenos Aires Town and Docks Tramways, Limited.—Directors : B. H. Binder (Chairman) 
Hon. ©. L. Sclater-Booth and A. C. Whitmee. Secretary: C. L. Woolveridge. Office : 80, Bishops- 
gate, E.C.2.—The company was registered September 4, 1920, with the object of purchasing the 


_ undertaking of the Buenos Aires Port and City Tramways, Limited, registered July 29, 1905, in certain 


contingencies, in accordance with the scheme of reorganisation of that company. The property of the 
Buenos Aires Port and City Tramways, Limited, comprises concessions granted by the Argentine 
national government, Wc., for the construction and working of an electric tramway in the city and 
province of Buenos Aires, the total length of road operated by the company being about 254 miles. 


The property of the Buenos Aires Port and City Tramways, Limited, was purchased by the company 


‘at an auction in Buenos Aires, in February, 1921, but the legal transfer of the property to this 


_ eompany has been delayed and has not yet (January, 1922) been effected. 


The authorised capital is £500,000 in shares of £1, of which £495,074 is to be issued as fully paid in 

rt payment for the property proposed to be acquired. There is also 7 per cent. debenture stock for 
£100,000 (part of £150,000 authorised) issued in December, 1920, at 924 per cent., secured by a floating 
charge on the assets and undertaking. 


The accounts are to be made up annually. Voting power, one vote for each share. Director’s 


qualification (except a first director), shares to the nominal value of £100. Telegraphic address, 
_ Rednibfar, London. Telephone numbers, 4502 and 4503 London Wall. 


Buenos Ayres Lacroze Tramways Company, Limited.—Office: Buenos Ayres. London Office: 4, 
Moorgate, E.C.2. Telephone number, 2313 London Wall. London Office for Registration of Debenture 
Stock: 20, Birchin Lane, E.C.3.—The company was formed in 1905 under the laws of the Argentine 
Republic to take over, extend and operate a system of tramways in DBuenos Ayres now comprising 844 
miles of track, of which 385 miles are owned by the company, the remaining portion being owned 


_ jointly with other companies or worked under running powers. The whole of the system is worked by 


| 


_ electric traction. The principal concessions which the company holds are those of October 6, 1904, and 


December 12, 1905; the former is a grant in perpetuity fromthe national government, and the latter 


relates to a number of extensions within the city, both of which have now been constructed. In 
3911-12 then existing preferred shares were converted into ordinary, and the capital is now as 
under :— 


$25,000,000 Ordinary shares of $500, fully paid (being the total authorised), including $10,000,000 
issued in 1911-12 in conversion of then existing preferred shares. 


£525,544 Five per cent. first mortgage debenture stock, outstanding balance of £650,000 issued anl 


3 part of £1,000,000 authorised, of which £300,000, purchased by the Anglo-American 


Debenture Corporation, Limited, on behalf of itself and others, was resold in July, 1905, 
by public issue at par; in October, 1908, a further £200,000 of similar stock was pur- 
chased by the same corporation and sold in the same way at 96 per cent. ; and in 1910 
a further £150,000 was bought by them and sold at various prices. No part of the addi- 
tional £350,000 can be issued until the trustees are satisfied as to the application of the 
proceeds of the amounts previously issued, and that the net earnings are at least three 
times the amount of interest on the stock issued, and also twice the interest on the stock 
issued, plus the proposed further issue of stock. The trust deed for the consolidated 
mortgage debentures, mentioned below, contains further stipulations in regard to the 
issue of additional first mortgage debenture stock. The stock is secured by a first 
mortgage on the company’s undertaking, has interest payable March 1 and September 1, 
at the offices of the Anglo-American Debenture Corporation, Limited, 20, Birchin Lane, 
E.C.3, free of Argentine government taxes, and is to be redeemed by a cumulative sinking 
fund of 1 per cent. per annum, to be applied in purchasing stock at or under 105 per 
cent., or by drawings at that price, and any stock not so redeemed is to be repaid 
March 1, 1955, at 105 per cent., with the option to the company to redeem the whole 
or any part of the stock at any time (now), at a like figure. In the event of the 
liquidation of the company, or of the security becoming enforceable, the stock is 
also to be repaid at 105 per cent. 

_ £345,140 Five per cent. extension mortgage debentures of £20, £100 and £500 each, outstanding 
balance of £400,000 issued, of which £350,000 was issued in March, 1910, at 90 per cent. 
The bonds form part of a total authorised of £1,000, 000, but under the trust deed of the 
under-mentioned consolidated mortgage debentures no further extension mortgage de- 
bentures can be placed. The debentures are to bearer, have coupons payable June 1 and 

¥ December 1, in London (by Messrs. Glyn, Mills, Currie and Co.), Brussels or Buenos 
Ayres, free of Argentine government taxes, and the principal is repayable from a 
cumulative sinking fund of 1 per cent. per annum, commencing December 1, 1911, 
and applicable to purchases at or under 105 per cent. or to drawings at that price, any 
debentures not previously redeemed to be paid off at 105 per cent. on June 1, 1955, 
Further, the company reserves the right, on three months’ notice, to redeem the whole | 
or any part of the debentures, at any time (now), at 105 per cent., which will also be 
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the rate of redemption in the event of the liquidation of the company or the securit 
becoming enforceable. ‘The debentures are secured by specific mortgages on the land, 
buildings, depdts, &c., subject to the first mortgage debenture stock. 

£1,014,900 Five per cent. consolidated mortgage debentures of £100 each, outstanding balance of 
£1,100,000 issued through the River Plate Trust, Loan and Agency Company, 
Limited, 52, Moorgate, E.C.2 — £500,000 in July, 1912, at 90 per cent, 
£500,000 in October, 1913, at 88 per cent., and the balance privately. The 
debentures are secured by a trust deed and specific mortgages, constituting a 
mortgage and charge, subject to the above-mentioned debenture stock and exten- 
sion debentures, upon the real estate, buildings, plant, tramway lines, etc., of the 
company, except the concession for the sale of electric light and power for industrial 
purposes. The amount of the consolidated debentures is limited in the first instance to 
£1,100,000, the company having power to issue further consolidated debentures ranking 
pari passu therewith to an amount equal to the aggregate nominal amount of the first 
mortgage debenture stock already issued, or which may be issued, and the extension 
mortgage debentures, and in substitution therefor, and in addition thereto, further con- 
solidated debentures, provided the net profits of the company for the year ending June 30 
immediately preceding the issue thereof shall have been at least double the amount 
necessary to pay the interest for one year on the first mortgage debenture stock and 
the extension mortgage debentures for the time being issued (whether then still out- 
standing or not, except such part thereof as may have been redeemed and replaced by 
consolidated debentures), and on the consolidated debentures then outstanding and 
proposed to be issued. The trust deed also provides that no further first mortgage 
debenture stock over the £650,000 already outstanding may be issued unless the profits 
of the company for the year ending June 30 immediately preceding such issue shall 
have been at least double the amount necessary to pay the interest for one year on the 
first mortgage debenture stock and on the extension mortgage debentures issued and 
not replaced by consolidated debentures and the consolidated debentures for the time 
being outstanding and on the further first mortgage debenture stock proposed to be 
issued ; and the trust deed also provides that no further extension mortgage debentures 
may be created beyond the £400,000 already issued. The debentures are to bearer, 
have coupons payable May 1 and November 1, and the principal is repayable by means 
of a cumulative sinking fund of 1 per cent. per annum, accruing from November l, 

sy 1915, to be applied in purchasing debentures at or under par, or in redemption of 

debentures by drawings at par, and any debentures not so redeemed will be repayable 
at par on November 1, 1955, while the company has reserved the right on three 
months’ notice to redeem all or any of the consolidated debentures at par. All 
payments are made—in London by Messrs. Glyn, Mills, Currie and Co., 67, Lombard 
Street, E.C.3, Brussels, or Buenos Ayres, free of Argentine government taxes. 


The accounts are made up annually to June 30, and submitted in Buenos Ayres in September. For 
1911-12 44 per cent. was paid on the capital as it now stands; for 1912-13 and 1913-14, 5 each time; 
for 1914-15, 4; for 1915-16, 25; for 1916-17, 14; and for 1917-18, 1. Reserve fund, $569,205; 
carried forward, $4,828. Later accounts have not yet (February, 1922) been issued, but this notice 
has been officially revised. The transfer books of the debenture stock are kept by the Anglo- 
American Debenture Corporation, Limited, 20, Birchin Lane, E.C.3, and stock is transferable 
in multiples of £1 on common forms; fee, 2s. 6d. The debenture stock and both classes of 
debentures are quoted in the official list. Latest prices—debenture stock, 523; extension de- 
bentures, 484; consolidated mortgage, 34%. 


Burmah Electric Tramways and Lighting Company, Limited. — Directors: C. O. Webb 
(Chairman), Maj. H. R. Kindersley and A. J. J. Fifer. Secretary: W. R. Elston. Office: 1, 
Queen Victoria Street, E.C.4.—The company was registered October 11, 1902, to acquire a conces- 
sion for electric tramways in Mandalay, granted by the government of Burmah. The whole system 
of 63 miles was opened for traffic August 1, 1904, and at the expiration of 40 years from June 6, 
1901, and within six months of every subsequent period of five years the municipality will have the 
right to purchase the tramways, lands, buildings, equipment, &c., at market value. The company 
is to pay the municipality a rental varying with the mileage of tramways laid, but in no case 
exceeding 1,000 rupees per mile per annum, and certain exemption from taxation is granted. The 
authorised capital is £200,000 in shares of £5, half being 6 per cent. cumulative preference, with a 
priority as to capital, and half ordinary, all of which has been subscribed and paid up, 


The accounts are made up annually to July 31, and submitted in December. On August 1, 1904, 
the lines were taken over from the construction company, which guaranteed the dividend on the 
preference shares until December 6, 1904, and this dividend was distributed to September, 1904, 
There was then no distribution on either class of shares until in respect of 1912-13, when 3 per cent. 
was paid on the preference shares; in respect of 1913-14, 1914-15 and 1915-16 5 per cent. was 
distributed each year on the preference; in respect of 1916-17 6 per cent. was paid; in respect of 
1917-18, 7 per cent. ; in respect of 1918-19, 10; in respect of 1919-20, 14; and in respect of 1926-21, 
11, leaving arrears on the preference shares of 35 per cent., as at July 31, 1921. General reserve 
and depreciation fund, £55,894 ; carried forward, £545. Voting power, one vote for every ordinary or 
ten preference shares. Director’s qualification, shares of either class to the nominal value of £500, 
Transfer form, common ; fee, 23. 6d. Telephone number, 3465 City. 


Calcutta Tramways Company, Limited.—Directors: Sir H. Kimber, Bart. (Chairman), J. G. B. 
Stone, F. D’A. Vincent, W. R. Elston and W. Rutherford. Secretaries: Hays, Akersand Hays. Office: 
1, Queen Victoria Street, E.C.4.—The company was registered December 23, 1880, An agreement was 
entered into between the corporation and the company for the installation of electric traction which 
varies or modifies the company’s concessions from the corporation dated October 2 and November 22, 
1879, and September 2, 1893.. The corporation has now the right of purchasing the undertaking on 
January 1, 1931, and a renewed right every seven yeurs thereafter, the consideration for such purchase 
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being the payment of twenty-five times the difference between the average gross annual receipts and 
the working expenses of the company, which shall be determined by taking the average of the seven 
years immediately preceding the date of purchase. 

The authorised capital is £1,400,000 in shares of £5, half ordinary and half 5 per cent. cumulative 
preference, with a priority also as to capital, and £688,050 ordinary and £250,000 preference have been 
subscribed and called up. There.is also £350,000 44 per cent. first debenture stock, of which 
£250,000 was issued at 98 per cent., and £100,000 was allotted at par, with interest payable January 
1 and July 1, and the stock is redeemable at par if and when the undertaking is purchased by the 
corporation of Calcutta, or it may be redeemed at any time (now), at the option of the company, on 
six months’ notice at 105 per cent., and in the event of the security being enforced by reason of the 
non-payment of interest, or the liquidation of the company before the undertaking is purchased 
by the corporation, it is to be redeemed at 105 per cent. 

The accounts are made up annually to December 31, and submitted in July. The whole of the 

system of 35 miles is now in operation by electric traction. For 1910 6 per cent. was paid; for 1911, 7; 
for 1912, 74; for 1913, 1914, 1915 and 1916, 93 each time ; for 1917, 8; for 1918, 84; for 1919, 10; ‘and 
for 1920, 7 (free of income tax). Depreciation fund, £144,619 (largely invested in British government 
securities) ; reserve fund for depreciation of investments, £7,000; taxation reserve account (provision 
against excess profits duty and corporation profits tax), £80,000; carried forward, £42,591, subject to 
Indian super tax to be ascertained. No interim dividend on the ordinary shares was paid on account 
of 1921. Dividends are now paid free of income tax. 
_ Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class, held for one month. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in multiples of £1, with a minimum holding of £10. Telegraphic address, Enshrine, London. 
Telephone number, 3465 City. The company is quoted in the official list. Latest prices—ordinary 
shares, 31; preference, 23; debenture stock, 53. 


Cape Electric Tramways, Limited.—Directors: L. Breitmeyer (Chairman), F. Robinow, J. B. 
Taylor and W. B. Rommel (Managing Director). Secretary: F. Haines, F.C.I.S. Office : 1, London 
Wall Buildings, E.C.2.—The company was registered October 29, 1897, and has acquired shares 

im companies owning tramways at Cape Town and Port Elizabeth of a total length of about 

_ 43 miles (single track), and held under various concessions. The municipality of Cape Town had 

_ the power of expropriation of certain portions of the system during 1920. This right, however, was 
not exercised, but the municipality approached the company with a view to purchasing the whole of 

the Cape Town system, but no satisfactory arrangement has materialised. The concessions now 

extend to 1925-26, at the end-of which period the right of purchase by the local authorities again 
arises, and revives every five years thereafter. 

The.authorised capital is £500,000 in shares of £1, of which £491,222 has been issued and paid 

up. The company has borrowing powers limited to £700,000, and there are—5 per cent. mortgage 
registered debentures of £100 each for £140,000, of which £115,000 was issued at par in 1897, and 
£25,000 in 1898 at 106 per cent., secured as a first charge on the shares of one concern, and a second 
charge on the shares of three other companies, with interest payable January 1 and July 1, and 
redeemable at any time, at the company’s option, at 106 per cent., or at par on July 1, 1925; 6 
_ per cent. mortgage registered debentures of £100 each for £85,000 (outstanding balance of £315,000), 
secured as a first charge on the shares of three concerns, and a second charge on the shares of one 
_ other company, with interest payable January 1 and July 1, and the principal repayable (now) by 
_ twenty-four annual drawings (in May) at 106 per cent., commenced in 1902. There were formerly 
_ outstanding 5 per cent. B mortgage debentures of £50 each for £15,400, but these have all been repaid. 

The accounts are made up annually to June 30, and usually submitted in November. For 1910-11 

25 per cent. was paid on the shares; for 1911-12 and 1912-13, 5 each time; for 1913-14, 24; for 
1914-15, 5; for 1915-16, 32; for 1916-17, 1917-18, 1918-19 and 1919-20, 5 ; and for 1920-21, 6. Dividends, 
_ formerly paid free of income tax, are now paid less tax. Reserve funds (including premium on shares), 
_ £266,156, exclusive of £270,676 set aside for the redemption of debentures ; carried forward, £12,573. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 

fee, 2s. 6d. per deed. Telegraphic address, Jaggedness, London. Telephone number, 2827 London 
| Wall. The shares are quoted in the official list ; latest price, 3. 


Cardiff Tramways Company, Limited.—The entire capital af this company, which runs a 
_ service of motor omnibuses between Cardiff and Whitchurch, is held by the Provincial Tramways 
- Company, Limited. 


Carthagena and Herrerias Steam Tramways Company, Limited.—Directors: T. P. Gaskell 
(Chairman), J. T. Dillon, W. J. Eldridge, M.B.E., and Visc. St. Davids. Secretary : F. EK. Pillar, 
Office : Dashwood House, E.C.2.—The company was registered August 30, 1872. The company 
owns and works 9 miles of mineral railways running from the Sierra of Carthagena to the Port, and a 
eoncession to Los Blancos (34 miles) is worked on behalf of a Belgian company. The concession for 
the greater portion of the company’s lines is in perpetuity, and that for the remainder expires about 
_ 1982, the government having no option of purchase. ; 
The capital is £150,000 in fully-paid shares of £10. There are also 5 per cent. (see below) regis- 
tered debentures of £100 each for £88,700 (outstanding balance of £100,000 issued, and part of 
£120,000 authorised), issued at par in November, 1906, to provide for maturing indebtedness ; interest 
is payable January 1 and July 1, and the principal is to be repaid from a cumulative sinking fund 
of 1 per cent. per annum, commenced January 1, 1908, to be applied to purchases under par or to 
drawings at par, and calculated to redeem the whole issue by 1944, while the company reserves the 
right to redeem the whole or any part of the issue at any time, on six months’ notice, at 5 per cent. 
premium. There are also temporary loans amounting to £18,000, against which 7 per cent. prior lien 
debenture stock for £19,980 has been deposited as security. 
. By resolution passed in December, 1915, the debenture holders agreed to the suspension of the 
| purchase and redemption of debentures until December 31, 1922. In consideration of this concession 
the company undertakes not to declare any dividend on its share capital unless and until it 
| shall have resumed the redemption or purchase of debentures, and have redeemed such a number 
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of debentures as it would have been obliged to redeem during the period of cessation. By resolu- 
tions passed in June, 1919, the debenture holders sanctioned the issue of £25,000 7 per cent. 
prior lien debenture stock; such stock is not to be issued at a price less than 95 per cent., or 
borrowed on at less than 90 per cent. of the par value. At the same time it was decided that 
the rate of interest payable on the 5 per cent. debentures should be increased by 1 per cent., such 1 per 
cent. to be payable only out of the profits when earned, commenciug with the year ending December 
31, 1919, to be non-cumulative, and to come after the provision for the sinking fund, including the 
arrears thereof. The company also agreed not to issue or borrow on any of the £20,000 5 per cent. 
debentures now available for issue or re-issue, without the consent of the debenture holders. So far, 
prior lien debenture stock for £19,980 has been deposited as security against temporary loans (as 
stated above). . 

The accounts are made up annually to December 31, and submitted in May. For 1910 
23} per cent. was paid; for 1911, nil; and for 1912 and 1913, 2 per cent. each time (free of income 
tax). There has since been no dividend ; in respect of 1920 there was a profit on working of £5,996, 
and after deducting £2,443, loss on exchange, and charging debenture interest, a debit balance of £5,302 
brought forward was increased to £5,679. Reserve fund, £9,300; debenture service fund, £6,269; 
improvement and renewal fund, £16,761 (employed in the business). In 1921 the gross receipts were 
£31,052, as against £50,357 for 1920. a 

Voting power, one vote for each share. Director’s qualification, 25 shares, held for six months. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Escombrera, Ave, London. 
Telephone number, 3201 London Wall. The company is quoted in the official list; latest prices— 
shares, 2; 5 per cent. debentur<s, 285. 


Castlederg and Victoria Bridge Tramway Company.—Directors: Rev. W. F. Henderson 
(Chairman), A. A. Crockett (Vice-Chairman), Maj. E. C. Herdman, A. Leitch, M.D., Maj. G. F.V. 
Leary, M.B., and W. M. Ervel. Secretary: W. J. Davidson. — Office: Castlederg.—The company 
was Incorporated under the Castlederg and Victoria Bridge Tramway Act, 1883. The authorised 
capital, including loans, is £27,000, of which there had been issued and paid up £5,500 in a 4 per cent, 
loan, £13,000 in 5 per cent. A guaranteed shares, and £6,080 in B ordinary shares. The accounts are 
made up aunually to December 31, and subm-tted in February. In respect of 1919 no dividend was 
paid on the B shares; and for 1920, only interest charges were met. Carried forward, £1,381. 


City of Buenos Ayres Tramways Company (1904), Limited.—Directors: J. Heaton (Chairman), 
F. C. Crawley (Secretary) and H. A. Plumb. Office: 1, Great Winchester Street, E.C.2.—The City of 
Buenos Ayres Tramways Company, Limited, was registered November 27, 1869, to carry out a 
concession from the municipality of Buenos Ayres. In 1904 an agreement was entered into for the 
transfer of the undertaking, as from January 1, 1905, to the Anglo-Argentine Tramways Company, 
Limited, in consideration of the payment of the annual sum of £71,060 (now reduced to £70,660) 
during a period of eighty years, and in connection with this operation the present company was 
formed, registration taking place October 6, 1904. The payment of the above annuity is secured by a 
first charge on the net receipts of the Anglo-Argentine system after making provision for the current 
working expenses. The authorised capital is £1,240,000 in shares of £5, with 4 per cent. debenture 
stock for £174,000, secured as a first charge on the whole of the assets, and the whole amount (shares 
and debenture stock) has been issued as fully paid. Interest on the debenture stock is payable 
January 1 and July 1, and the principal is repayable January 1, 1985, ; 


The accounts are made up annually to December 31, and submitted in February. The annuity 
from the Anglo-Argentine Company is sufficient to provide debenture interest and 5 per cent. 
dividends on the shares, while it is estimated that by accumulating the income to be derived from 
certain properties owned by the company in Argentina, and cash for £11,500. taken over, a sum 
will be raised sufficient to provide for the ultimate repayment of the debenture and share capital. For 
each of the seventeen years to 1921 5 per cent. per annum was paid ; dividends are paid quarterly, in 
February, May, August and November. General amortisation fund at December 31, 1921, £79,396; 
debenture stock amortisation fund, £20,235 ; carried forward, £7,339. Voting power, one vote for each 
share. Director’s qualification, for other than first directors, 200 shares. Transfer form, common; 
fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telephon 
number, 484 London Wall. The company is quoted in the official list. Latest prices—shares, 375 
debenture stock, 624. ’ ' 


City of Carlisle Electric Tramways Company, Limited.—Directors: W. Shearer (Chairman), 
A. A. Edward, W. C. C. Hawtayne, Col. A. E. Williams, D.S.O., and H. L. Williams. Secretary: 
W. C. Bryden, C.A. Registrar: G. D. Prince. Office: 66, Queen Street, E.C.4.—The company was 
registered June 16, 1899. The lines in operation are 74 miles in length, and the local authorities have 
power to purchase the undertaking within six months after August 2, 1926, on the basis of section 43 of 
the Tramways Act of 1870. The authorised capital is £60,000 in shares of £1, all of which has been 
subscribed and called up. There are also—£40,000 4 per cent. debenture stock, with interest payable 
June 30 and December 31, and the principal repayable now, at any time, at the option of the 
company, on six months’ notice, the stock being secured by a first mortgage of the tramways ant 
other properties, while in the event of the compulsory sale of the undertaking to the local authorities 
the stock is not to be a charge on the ufdertaking, but is to rank on the purchase money; and 
6 per cent. second mortgage debentures for £7,500 (amount outstanding of £20,000), with 
interest payable April 1 and October 1, and the principal repayable by the application of a sinking 
fund of not less than £1,000 per annum, commenced October 1, 1915. 4: 

The accounts are made up annually to December 31, and submitted in February or March. For 
1903 the dividend was 2 per cent. ; for 1904, nil; and for 1905, 14 per cent. There has since been no 
distribution, but debenture interest has been duly met. Oredit balance at December 31, 1920, 
£532, including £207 brought down. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, 
Ruoflab, Cannon, London. Telephone number, 503 City. i, 

> 


o + 


TRAMWAY, OMNIBUS AND CAB COMPANIES. 1051 


City of Oxford Electric Tramways, Limited. Name changed to the City of Oxford Motor 
Services, T imited. 

City of Oxford Motor Services, Limited.—Directors: H. T. Barnett (Chairman), Sir R. Buckell, 

W. B. Cownie (Managing Director), E. E. Ford and Lt.-Col. Phillips, C.B.E. Manager: A. A. Tyler. 
Secretary: L. D. H. Jacobs. Office: 62-3, Queen Street, E.C.4.—The City of Oxford Electric 
Tramways, Limited, was registered December 6, 1906, and acquired the properties formerly owned by 
the City of Oxford and District Tramways Company, Limited, with a view to electrifying the 
lines; in January, 1921, the name was changed, as above. In 1914 an act of parliament was 
obtained for the transfer to the corporation of the company’s tramways, and confirming an 
agreement with the corporation under which, inter alia, the company has the exclusive right to 
work and run motor omnibuses within the city of Oxford for thirty-seven years. 
_ The authorised capital is £150,000 in shares of £1, of which £63,000 has been subscribed and paid 
up. There are also 5 per cent. debentures for £36,000 (outstanding balance of £46,000, issued in 1914), 
with interest payable January 1 and July 1, and the principal repayable by July 1, 1940, by means af 
a cumulative sinking fund of 2 per cent. per annum, to be applied to purchases under par or to 
drawings at par. The accounts are made up annually to December 31, and submitted in March. 
Tn respect of 1913 there was a profit, after meeting interest charges, but before making any allowance 
for depreciation, of £625, which was transferred to a suspense account; for 1914 a dividend of 2 per 
cent. was paid; for 1915 and 1916, 4 per cent. each time; for 1917, nil; for 1918, 4 per cent. ; and 
for 1919 and 1920, 5. Carried forward, £2,220. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Clontarf and Hill of Howth Tramroad Company.—Directors: Dr. W. L. Murphy (Chairman), 
H. Anderson and J. J. Dudley. Secretary: T. Pollock, Office: 39, Dame Street, Dublin.—The 
company was incorporated by special Act August 2, 1898, and owns an electric tramroad (6°47 miles 
of track) from the lines of the Dublin United Tramways Company at Dollymount to the east pier at 
Howth. The concession is in perpetuity, subject to the payment of £110 per annum as wayleaves, 
and the line is worked and maintained by the Dublin United Tramways Company, which pays to the 
Clontarf Company £3,000 per annum. Theauthorised capital is £50,000 in shares of £10, all of which 
has been subscribed and paid up. There are also 44 per cent. debentures of £100 each for £25,000, 
7. interest payable June 30 and December 31, and the principal repayable at par on January 1, 
Z. . 
__ The accounts are made up annually to December 31, and submitted in February. For each of 
the ten years to 1921 3 per cent. was paid, with bonuses in addition of 4 per cent. each time for 1911, 
1913, 1915, 1917, 1919 and 1920. Carried forward, £106. On account of 1921 14 percent. was paid in 
August. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 917, Dublin. Latest price of shares, 97s. 6d. 


__ Companhia Ferro Carril do Jardim Botanico.—See Jardim Botanico Tramway Company. 


Cork Electric Tramways and Lighting Company, Limited.—Directors: A. R. Monks (Chairman), 
_E. Anderson, H. ©. Levis, Maj. W. B. H. Martindale, W. L. Murphy and A. H. Walton. Engineer 
and Manager: H. H. Nalder. Secretary: A. Clements. London Office: 83, Cannon Street, E:C.4. 
| Registered Office : Cork, Ivreland.—The company was registered June 18, 1897, The company acquired 
| rights for the construction of tramways which are to be the property of the company in, perpetuity, 
_the length of line owned and in operation being nearly 10 miles ; in regard to the lighting concession 
the Cork corporation had the option of acquiring the works at the end of 21 years from August 20, 
1897, but this power was not exercised, a renewal for a further period of 42 years having been granted. 
Bre authorised capital is £250,000 in shares of £10, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £123,270 of preference and £115,000 of ordinary 
_have been subscribed and paid up. There are also 4 per cent. registered mortgage debentures of 
' £100 each for £115,000, with interest payable June 30 and December 31, and the principal repayable 
at par December 31, 1938, with the option to the company to redeem them at any time (now), at 115 
per cent. At December 31, 1920, there was a bank overdraft of £13,897. 

_ he accounts are made up annually to December 31, and submitted in June. For 1910 and - 
/ 1911 4 per cent. was paid on the ordinary each time; for 1912, 1913 and 1914, 3; and for the five 
years to 1919 only the preference dividend was paid, £6,500 being placed each year to reserve for 
| Bes ctis tion and renewals. In respect of 1920 no preference dividend was paid, and after placing 
£6,500 to reserve for depreciation and renewals (increasing that fund to £70,625), a credit balance of 
£5,703 was carried forward, including £2,512 brought down. Maintenance reserve, £9,300. The 
preference dividend is usually paid annually after the accounts for the year have been audited. 

_ Voting power, one vote for each preference and two votes for each ordinary share. Director’s 
qualification, 50 shares of either class, to be acquired within one month after appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tramways, Cork. Telephone numbers—78 and 535, 
Cork ; 2135 City, London. Latest price of preference, 60s. 


_ Coupe Company and Motor Cab Company of Great Britain, Limited.—Di¢rectors : Sir T. A. 
Polson, K.B.E., C.M.G., M.P. (Chairman), Sir A. 8. Mays-Smith, J. A. Wilding, A. Mosses and M. L. 
Scarff. Secretary: A. Curtayne. Office: 47, Graham Street, Sloane Square, S.W.1.—The company 
"was registered March 26, 1908, and has acquired the undertakings of the Coupe and Dunlop Brougham 
Company, Limited, and the Motor Cab Company of Great Britain, Limited. In July, 1921, 13s. 4d. 
| per share was written off as lost, and the authorised capital is now £38,252 6s. 8d. in shares of 6s. 8d., 
all of which has been subscribed and called up. ; wane 
| The accounts are made up annually to September 30, and submitted in February. For the period to 
september 30, 1909, a dividend at the rate of 7% per cent. per annum was paid; for 1909-10, 5; for 
10-11, 6; for 1911-12, 5; and for 1912-13, 6. There was then no dividend until in respect of 1920-21. 
Tn July, 1921, the capital was reduced, as stated above, and for the year 1920-21, 6 per cent. was paid 
| on the capital as it now stands. Carried forwerd, £1,567. ; 
_ Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Coupé, London. Telephone number, 2828 (three lines) 
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Detroit United Railway.—Durectors: J. C. Hutchins (Chairman), H. Blouin, M. A. Boivin, J. O. 
Desmarais, A. F. Edwards, A. J. Ferguson, J. E. Gill, A. A. Gingras, L. A. Gosselin, C. Laurendean 
and E. W. Moore. Secretary: A. KE. Peters. Office: Detroit, U.S.—This company was incorporated in 
1900, and owns or controls all the street railways in the city of Detroit and suburbs. The sub- 
scribed and paid-up capital is $15,375,000 in shares of $100 (including $375,000 distributed in June, 
1921, by way of stock dividend of 25 per cent ), and in May, 1904, there were offered here, through 
Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, $1,000,000 first consolidated mortgage 
44 per cent. gold bonds to bearer, of $1,000 each, at the price of £195 per bond. The bonds form part 
of a total authorised of $25,000,000, including $6,955,000 deposited in trust against underlying 
bonds for $3,600,000, and only to be issued as the latter are paid off ; $17,995,000 has been issued, 
including the bonds offered as above, of which $3,440,000 is in the company’s treasury. Interest on 
the bonds is payable January 1 and July 1, at the office of the Bank of Montreal, Wall Street, New 
York, and the principal is to be repaid January 1, 1932, with the option to the company to redeem 
the bonds on any interest date, on sixty days’ notice, at $1,050 and accrued interest, there being, 
however, no sinking fund provision for the bonds. The bonds may be registered as to principal only 
at the office of the Bank of Montreal, Wall Street, New York, and registered bonds may be re- 
converted to bearer, no fee being charged for either operation. There are also—7 per cent. collateral 
trust gold notes for $4,400,000 due April 1, 1923; 8 per cent. first mortgage collateral sinking fund 
gold bonds for $4,000,000 (part of $5,000,000 authorised), $508,000 being one-year bonds due August 1, 
1922, and $3,492,000 (of which $10,000 is in treasury) being twenty-year bonds due August 1, 1941; 
and $8,676,500 underlying bonds of subsidiary companies. 

The accounts are made up annually to December 31, and submitted in Detroit in April, 
Dividends on the shares are usually paid quarterly in March, June, September and December. For 
1911 and 1912 5 per cent. was paid each year; for 1913, 1914 and 1915 and the three months to 
March, 1916, 6; in June, 1916, the rate was raised to 7 per cent. per annum, and in June, 1917, again 
raised to 8 per cent. per annum, and dividends at that rate were paid to March 1, 1921. In June, 
1921, a stock dividend of 24 per cent. was distributed, but similar stock dividends declared for Sep- 
tember 1 and December 1 were not paid, authority being refused by the State Authorities. In respect 
of 1921, after payment of ihe cash dividend of 2 per cent. on March 1 and the stock dividend of 25 per 
cent. on June 1, and writing off loss on sale of Canadian property, $261,934, &c., there was a deficiency 
of $116,923, reducing the credit to profit and loss to $8,141,666. Reserves, $1,848,082. 

Douglas Southern Electric Tramways, Limited.— Directors: T. J. Hutchinson (Chairman), EH. A. 
Hopkins, I. E. Winslow and W. R. Hart. Secretary: E. A. Sharples. Office: 24, Brazennose 
Street, Manchester.—The company was registered October 21, 1895, to acquire a concession for the 
construction of an electric tramway upon the Douglas Head Marine Drive in the Isle of Man. The 
company has a concession from the Marine Drive Company for a period of twenty-one years from April 2, 
1905, under which the Marine Drive Company takes 5 per cent. of the gross receipts, in addition to the 
tolls payable. There is no power of purchase during the currency of the concession by the local 
authorities. The authorised capital is £50,000 in shares of £1, £20,000 being in ordinary shares, and 
£30,000 in 7 per cent. non-cumulative preference (without, however, priority as to capital), and £15,472 
ordinary and £25,973 preference have been subscribed and called up. 

The accounts are made up annually to the end of October, and usually submitted in December. 
The company took over % miles of tramways, and the total length of the line is 3: miles. For 1910-11 
the ordinary got 14 per cent. ; for 1911-12 the preference received 6 per cent. ; for 1912-13 3} per cent. 
was paid on the ordinary shares ; and for 1913-14 only 14 per cent. was paid on the preference shares. 
There was then no dividend on either class of shares until in respect of 1919-20 when the preference 
dividend was paid together with a distribution of 5 per cen. on the ordinary shares ; and for 1920-21 
the ordinary again received 5 per cent. Plant, renewals and capital redemption fund. £4,000; carried 
forward, £1.403. Voting power, one vote for each share of either class. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Traffic, Douglas. — 

Dublin and Blessington Steam Tramway Company.—Directors: T. H. Richardson (Chair- 
man), P. G. Hollwey (Baronial Director), T. B. Jobson, W. C. Merrey and P. O’Reilly (Baronial 
. Director). Secretary: H. O. Tisdall. Office: Terenure, co. Dublin.—The company was constituted by 

an order of the Privy Council dated July 23, 1887, and owns and operates a line 153 miles in length. 
‘**Tocal authorities have no power to purchase.” The authorised capital is £100,000 in shares of £10— 
£40,000 in 5 per cent. guaranteed shares, and £60,000 unguaranteed. The dividend on the former is 
guaranteed by certain baronies in the counties of Wicklow and Dublin in perpetuity in equal 
proportions, and any profit on working is carried to the counties. Any amount advanced under their 
guarantee is to be repaid out of net revenue in excess of the guarantee; and in the event of the 
company breaking down the baronies are bound to maintain and work the lines, and pay the dividends 
on the shares. _All the shares except £2,900 unguaranteed have been issued and called up. * 

The accounts are now made up annually to December 31, and submitted in March. For the firs 
half of 1915 there was a loss of £1,097 ; for the second half of 1915 a profit of £188, which was altered 
by the Board of Trade arbitration into a loss of £215; for the first half of 1916 a loss of £3,377; for 
the second half of 1916 a loss of £2,913; for 1917 a loss of £3,736 and £6,344; for 1918 a loss of 
£682 ; for 1919 a loss of £1,999; and for 1920 a loss of £705. The guaranteed dividends are paid about 
March 21 and September 21, but no dividend has so far been paid on the unguaranteed shares. 

Voting power, one vote for every share of either class up to 10, one for every additional 5 up to 100, 
and one vote for every 10 beyond. Director’s qualification, 25 shares, guaranteed or unguaranteed, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 706, Rathmines. Latest price of ordinary, 5s. 


Dublin and Lucan Electric Railway Company.—Directors: J. W. Hill (Chairman), E. Anderson, 
A. B. Coyle, J. P. Dillon and G. V. Murphy. Secretary, Engineer and Manager; D. McD. Grosart. 
Office: Conyngham Road Terminus, Dublin.—The company was incorporated in 1880 as the Dublin 
and Lucan Steam Tramway Company, and in 1900 the name was changed as above in connection with 
the alteration of the motive power from steam to clectricity, the line owned and operated being seven 
miles in length. ‘‘ The local authorities have no power to purchase.” The authorised capital, including 
loans, is £70,330, of which £30,000 has been issued in fully-paid ordinary shares of £10, £7,000 in 5 per 
cent. cumulative preference shares of £10 fully paid, £12,000 in 5 per cent. cumulative preference 
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The accounts are made up annually to December 31, and now submitted in May. For the fifteen 
half-years to December, 1912, the preferen¢e dividend was paid, but there was no ordinary dividend ; in 
respect of 1913 only six months’ preference dividend was paid ; for 1914, 1915 and 1916 only interest 
charges were met ; and in respect of 1917, 1918, 1919 and 1920 only six months’ preference dividend was 
paid each time, leaving arrearsas from July 1, 1915. Carried forward, £580, including £19 brought down 

Voting power, one vote for every share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 beyond. Director’s qualification, 25 shares of any class. Transfer 
form, common; fee, 2s. 6d. per transfer. Telegraphic address, Lucan Tramway, Dublin. Telephone 
numbers—4005 and 4006, Dublin ; 5, Lucan. Latest price of ordinary shares, 5s. 

Dublin United Tramways Company (1896), Limited.— Directors: Rt. Hon. L. A. Waldron, P.C 
(Chairman), W. Hewat, J. Mooney and Dr. W. L. Murphy. General Manager: G. M. Harriss. Acting 
Secretary : M. Lombard, Office: 9, Upper Sackville Street, Dublin—The company was registered 
Septemer 28, 1896, to amalgamate the undertakings of the Dublin Southern District Tramways Company 
and the Dublin United Tramways Company, and to convert the entire system to electric traction, which 
was completed in the first half of 1901. The corporation has power to purchase the undertaking at 

_the end of forty years from 1898, at its then value, with 30 per cent. added. The lines owned are 482 
miles in length, ‘and the total operated is 54 miles. A 7 

The authorised capital is £1,300,000 in stock (converted from shares of £10 as from September, 1917) 
£700,000 ordinary and £600,000 6 per cent. non-cumulative preference, the latter having also a priority 
as to capital, and £660,000 ordinary and all the preference have been issued and paidup. There are 
also—34 per cent. mortgage debentures of £100 each for £300,000 (which rank subsequent to £62,000 
debentures of the Southern Company and £150,000 of the old United Company, the latter having 
been reduced by purchases to £104,600), secured as a floating charge on the whole undertaking, with 
interest payable March 25 and September 29, and the principal repayable at par in fifty years from 
January 1, 1897, or at the option of the company (now) at any time at 110 per cent. on six months’ 
notice, while in the event of the debentures becoming redeemable before 1947 they will be redeemable at 
the same price; and 33 per cent. B debenture stock for £300,000, with interest payable May 1 and 
November 1, and the principal repayable at par November 1, 1939, or at 105 per cent., at the company’s 
option, at any time on six months’ notice, while a policy has been effected with a leading insurance 
company (the premium on which is paid half-yearly) to insure the payment to the company at the end 
of thirty-eight years (from 1901) of the discount of 5 per cent. at which the stock was issued. 

The accounts are now made up annually to December 31, and submitted in February, an 
interim dividend (in 1921 of 15 per cent.) being paid in July. For the nineteen half-years to 
December, 1912, 6 per cent. per annum was paid on the ordinary shares, with a bonus of 4 per cent. 

each time for the half-year to December 31, 1907, and the half-year to December, 1911; for the year 
1913, 54 ; for 1914 and 1915, 5; for 1916 and 1917, 45; for 1918, 5, plus a bonus of 4 per cent. ; for 1919, 
6, plus a bonus of # per cent. (the bonuses free of tax); for 1920, 54; and for 1921, 5. General 
reserve fund, £100,000; accident insurance fund, £7,000; renewal of permanent-way and cars fund, 
_ $77,985; carried forward, £12,478. The preference dividend is paid in February and August. 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 

50 shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in 
sums of £1 and multiples, the smallest holding allowed being £10. Telegraphic address, Tramways, 

Dublin. Telephone number, 58, Dublin. Latest prices—ordinary stock, 7253; ;6 per cent. preference, 
883 ; A debentures, 6145; B ditto, 614. 

Dudley, Stourbridge and District Electric Traction Company, Limited.— Directors: 8. R. Blund- 
stone (Chairman), B. Kingsford, J. V. Kitchener and J. A. Lycett. Acting Secretary: L. J. Eardley. 
Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was registered December 22, 
1880, as the Dudley, Stourbridge and Kingswinford Tramways Company, Limited, and in 1882 the title 

was changed, and again in 1898 as at present. The company owns 15} miles of tramways and light 
railways in perpetuity, subject to certain rights of purchase on the part of the local authorities, all of 
_whom have agreed not to exercise their right of purchase of the tramways for a period of twenty- 
: four years from 1897; the tramways and light railways within the borough of Dudley (5 miles in 
length) are leased to the company for thirty years from January 1, 1909. 
The authorised capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference and 
half ordinary, the preference ranking pari passu with the ordinary as regards capital, and power was 
taken to issue debenture stock for £100,000. The entire share capital has been issued and called up, a 
controlling interest being held by the Birmingham District Power and Traction Company, Limited. 
There is also 44 per cent. debenture stock for £72,500, issued in February, 1902, and since, with 
interest payable January 15 and July 15, and the principal repayable at 5 per cent. premium, at the 
option of the company (now) at any time on six months’ notice, while in the event of voluntary 
liquidation it is to be redeemed at the same price. - ‘ 
) The accounts are made up annually to December 31, and submitted in May or June. For 1912 the 
ordinary shares got 2 per cent. ; for 1913, 4; for 1914, 1 3 for 1915, 1916 and 1917, 3 each time; for 
1918 and 1919, 4; and for 1920 only the preference dividend was paid. Reserve fund, £55,256; 
renewals account, £20,000; carried forward, £269, including £65 brought down. : 

Voting power, one vote for every share of either class. Director's qualification, one share of either 

class. Transfer form, common ; fee,,2s. 6d. ; debenture stock is transferable in sums of £1 and multiples, 
Telegraphic address, Dudley, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Dumbarton Burgh and County Tramways Company, Limited. — Directors : G, Balfour, M.P. 
(Chairman), K. Sanderson and K. A. Scott-Monerieff. Secretary: J. Dishart. Office: 23, Rutland 
' Street, Edinburgh.—The company was registered April 18, 1907, to construct electric tram ways of a total 

length of about 17 miles, practically all of which was completed in June, 1908, and all is in operation 
| The local authorities have the power of purchase in and after 1939; if purchased before 1946 the 
price, failing agreement, is to be settled by arbitration, and if after 1946 it is to be fixed in accord- 


ance with section 43 of the Tramways Act of 1870. 
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The authorised capital is £155,000 in shares of £1, £75,000 being 6 per cent. cumulative preference, 
ranking also for a priority as to capital, and £80,000 ordinary, and the entire capital has been 
subscribed and paid up. There is also 5 per cent. debenture stock for £59,220, outstanding balance of 
£80,000, issued in October, 1908, at par, with interest payable May 15 and November 11, and the 
principal repayable at any time, on three months’ notice, at 105, and in the event of the company 
going into liquidation for reconstruction, amalgamation, or winding up, the stock is to be repaid at the 
same price, while the company is to pay to the trustees £1,200 annually (the first payment in 1911), to 
be applied either to drawings at 105, or to purchases under that price. a 

The accounts are made up annually to July 31, and submitted in September. For 1908-9, 1909-10, 
1910-11 and 1911-12 the preference dividend only was paid; for 1912-13, 1913-14, 1914-15 ond 
1915-16 the ordinary shares got 14 per cent. each time; for 1916-17, 35; for 1917-18, 1918-19 and 
1919-20, 5; and for 1920-21 only the preference dividend was paid. Reserve fund, £10,500; carried 
forward, £1,412, including £1,277 brought down. The assets include preliminary and debenture issue 
expenses, &c., £28,219. The preference dividend is paid half-yearly—paid to September, 1921. 

Voting power, one vote for each ordinary or 10 preference shares. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts and multiples of £1. Telegraphic address, Guarantee, Edinburgh. Telephone number, 1014 
(Central), Edinburgh. Latest prices—ordinary, 11s. ; preference, 16s. 6d. ; debenture stock, 71. 

Dundee, Broughty Ferry and District Tramways Company, Limited.—Directors: G. Balfour 
(Chairman), D. Hynd and G. U. Thomson. Secretary: E. Robbie. Office: 4, High Street, 
Dundee.—The company was registered April 4, 1905, to carry out the construction and’ equipment 
of tramways, tramroads and other works authorised by the Dundee, Broughty Ferry and District 
Tramways Order Confirmation Act, 1904, and to acquire practically the entire capital of the Dundee, 
Broughty Ferry and District Tramways Company (known as the statutorycompany). The local 
authorities may purchase the properties at the end of 30 years, after giving six months’ notice, and 
at the expiration of every subsequent seven years, but the whole of the tramways, as one undertaking, 
must be taken over, together with lands, buildings, &c., at ‘‘the fair market value of the 
undertaking as a going concern, but without any allowance for compulsory purchase.” The total 
length of line operated is 4 miles, 

The authorised capital is £90,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
with a priority as to capital, and £40,000 ordinary, and all the preference and £28,743 of the 
ordinary have been subscribed and paid up. There is also £23,760 5 per cent. mortgage debenture 
stock (outstanding balance of £40,000), issued at par; the stock is a first charge upon all the capital 
held in the statutory company, and on the heritable property of the limited company, has interest 
payable May 15 and November 11, and is redeemable, on six months’ notice, at 105 per cent. at any 
time (now), at the option of the company, or in the event of the undertaking being purchased 
by the local authorities, or in the event of voluntary liquidation, while the company has power 
to purchase debenture stock in the market at below 105 per cent. and accrued interest, or to redeem 
it by drawings at that figure, by the application of not less than £500 at any one time. 4 

The accounts are made up annually to July 31, and submitted in October. The first dividend on 
the ordinary shares was 2 per cent., paid in respect of 1909-10; for 1910-11 2 per cent. was also paid; 
for 1911-12, 1912-13 and 1913-14, 24 each time; for 1914-15 and 1915-16 only the preference 
dividend was paid ; for 1916-17 and 1917-18 the ordinary received 3 per cent. each time ; for 1918-19 and 
1919-20, 5; and for 1920-21, 7. Reserve and renewals funds, £9,500; carried forward, £474. ‘The 
dividend on the preference shares is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, commen ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. 
Telegraphic address, Brief, Dundee. Telephone number, 1267, Dundee. Latest prices—ordinary, 
9s. 6d. ; preference, 14s. ; debenture stock, 625. 


Dunfermline and District Tramways Company.— Directors : W. Low (Chairman), G. Balfour, M.P, 
(Managing Director), D. Hynd and K. Sanderson. Office: 8, New Row, Dunfermline.—The 
company was incorporated December 21, 1906, and has power to construct tramways 26 miles in 
length, of which about 182 miles have been constructed, including a tramway, approximately 4 miles 
long, connecting Dunfermline with Rosyth Dockyard, which was opened for traffic in May, 1918. 
Under the act authorising the tramways the company has an absolute franchise fora period of 30 years 
from December 21,1906, after which the local authorities may, in the event of their mutually agreeing 
to do so, jointly acquire the whole undertaking at a valuation to be fixed by arbitration, based on 
the cost of construction, with the addition of a sum equal to the net profits of the five years imme- 
diately preceding ; or on the expiration of 35 years on the same terms, with the exception that the 
additional sum to be paid is to be based on the net profits of the three years immediately preceding; 
or on the expiration of 42 years under section 43° of the Tramways Act of 1870. 

The authorised capital is £330,000 in shares of £1, of which £300,000 has been issued and 
paid up, all held by the Fife Tramway Light and Power Company, Limited. The company 
has borrowing powers up to a sum not exceeding one-third of the paid-up share capital, but 
these have not yet been exercised. No report has recently been received, but this notice has been 
officially revised. Director’s qualification, 500shares. Transfer form, common ; fee, 2s. 6d. Telephone 
numbers—396, Dunfermline ; 36, Cowdenbeath. 

East India Tramways Company, Limited.—Directors: H. D. Kimber (Chairman), J. D. Abbott 
and G. Gale. Secretary: E. P. Williams. Office : 79, Lombard Street, E.C. 3.—The company was regis- 
tered July 25, 1902, in reconstruction of a company of the same. name registered January 31, 1884, 
to acquire a concession in perpetuity for the construction and working of a tramway in Karachi. The 
lines are 84 miles in length. By the terms of the concession the municipality of Karachi has power 
at the expiration of 21 years from the date of the opening of the first section of the line, or at the em 
of every subsequent seven years, to acquire the undertaking on payment of the invested capital, plus 
a bonus of 40 per cent. ; if paid in cash or if paid in government securities the amount to be such as 
will yield 7 per cent. on the invested capital, in the latter case to be further secured by a mortgage on 
the property sold, together with all its assets and profits. The sum of about £34 per street mile per 
annum 18 payable to the municipality as track rent in lieu of all local taxes and assessments, Late 
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in 1912 20,000 additional deferred shares were created, and the authorised capital is £100,000 in shar 
of £1, £15,000 being 5 per cent. cumulative preferred (with a priority as fo capital over the bate 
| classes), £35,000 ordinary and £50,000 deferred; and £7,476 preferred, £33,433 ordinary and 
_ all the deferred have been subscribed and called up, including 20,000 deferred shares issued as a 
_ bonus of 66% per cent. to the deferred shareholders in December, 1913. After the ordinary shares shall 
_ have received 5 per cent. per annum, surplus profits are to go to the deferred shares. 

| The accounts are made up annually to July 31, and submitted in December. For 1906-7 and 1907-8 
the ordinary shares received 25 per cent. each year; for 1908-9, 3; for 1909-10 the ordinary shares 
| ‘received 5 per cent. and the deferred 14; for 1910-11 5 per cent. was paid on both ordinary and 
_ deferred ; for 1911-12 5 per cent. was paid on the ordinary and 10 per cent. on the deferred : for 
_ 1912-13 5 per cent. was paid on all three classes of shares, while in December, 1913, the deferred 
_ shareholders received a bonus in deferred shares of 66% per cent. out of the reserve and suspense 
_ accounts, making the capital as stated above; for 1913-14, 1914-15 and 1915-16, 5 per cent. was 
_ paid on the ordinary and 10 per cent. on the deferred; for 1916-17 5 per cent. was paid on the 
_ ordinary and 24 per cent. on the deferred ; for 1917-18 only the preference dividend was paid ; for 
| 1918-19 5 per cent. was paid on the ordinary and 1 per cent. on the deferred; and for 1919-20 and 
_ 1920-21 5 per cent. was paid on the ordinary and 10 per cent. (free of tax) on the deferred.’ Reserve 
| and renewals fund, £25,562; carried forward, £738. Voting power, one vote for every share of any 
| class. Director’s qualification, 100 shares of any class. Transfer form, common ; fee, 2s. 6d. Tele- 
| graphic address, Ivoride, London. Telephone number, 1777 Avenue. 


___ East Kent Road Car Company, Limited.— Directors: 8. E. Garcke (Chairman), T. Wolsey 
| (Deputy-Chairman), W. F. French, E. 8. Shrapnell-Smith, C.B.E., F. W. Wacher and W. Wolsey. 
_ Secretary ; A. Baynton. Office: Station Road West, Canterbury.—The company was registered 
‘August 11, 1916, to acquire the businesses carried on in East Kent by Thomas Tilling, Limited, 
_ the British Automobile Traction Company, Limited, and certain other companies. In June, 1921, 
| 25,000 additional shares were created, and the authorised capital is now £200,000 in shares of £1, of 
_ which £194,773 has been subscribed and paid up. 
The accounts are made up annually to September 30, and submitted in December. For 1916-17 
| and 1917-18 a dividend of 5 per cent. was paid each time; and for 1918-19, 1919-20 and 1920-21, 10. 
General reserve, £4,500 ; depreciation reserve, £62,259; carried forward, £15,239, subjezt to corpora- 
tion tax and excess profits duty. Voting power, one vote for every share. Director's qualification, 
250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Omnibus, Canterbury. Tele- 
phone number, 97, Canterbury. 


Eastern Counties Road Car Company, Limited.—Directors: C. Shirreff Hilton (Chairman), W. 
_ Wolsey. R. M. Tilling, F. L._Biand, H. W. Mason and J. A. Grant, M.P. Secretary: J. Worssam, 
A.C.LS. Registered Office: 6, Lower Brook Street, Ipswich.—The company was registered August 30, 
1919, to acquire all or part of the business carried on in Suffolk by Thomas Tilling, Limited. The 
authorised capital is now £100,000 in shares of £1, of which £85,906 has been subscribed and paid up. 
The accounts are made up annually to September 30, and submitted in December. For the thirteen 
months to September 30, 1920, and the year 1920-21, 10 per cent. per annum was paid. Reserve 
account, £500; carried forward, £3,454, Voting power, one vote for every share. Director’s quali- 
fication, 250 shares, to be held two months before appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Omnibus, Ipswich. Telephone number, 953, Ipswich. 


Eastern Massachusetts Street Railway Company.—Office: 245, State Street, Boston, U.S.A. 
—The company was incorporated in Massachusetts in 1919, to acquire the undertaking and assets of 
the Bay State Street Railway Company, originally known as the Lynn and Boston Railroad Company. 
Five public trustees are to manage the undertaking for ten years, with power to fix rates so that all 
interest and dividends down to and including 6 per cent. on the common stock may be covered. 
Further, the State guarantees for ten years the principal of not exceeding $4,000,000 new serial 
_ mortgage bonds, of which $2,500,000 were sold for cash at the commencement of the company’s 
‘operations, $2,000,000 are reserved for future additions, and $500,000 are set aside as a reserve fund. 
In July, 1895, there were issued through the Bank of Montreal, 47, Threadneedle Street, E.C.2, 
$2,500,000 5 per cent, first mortgage gold bonds of £1,000 each of the Lynn and Boston Railroad 
Company, at the price of $216 per bond. Coupons are payable June 1 and December 1, and the 
principal is repayable (see below) December 1, 1924, all payments being made in Boston in U.S. gold 
coin. The bonds form part of a total authorised of $5,379,000, and $3,723,000 is now outstanding. 
The bonds are a first lien on all the properties owned by the Lynn and Boston Railroad Company on 
the date of mortgage. Under the plan for the reorganisation of the Bay State Street Railway Company 
the holders of these bonds have an option until December 1, 1923, to extend the bonds at 6 per cent, 
until December 1, 1929, depositors receiving $10 per $1,000 bond anda further $10 if the option is 
_ exercised, the extended bonds will be subject to redemption at 103 per cent. at any time up to December], 
1927, and at 101 per cent, thereafter ; the planalso provided for the payment in cash of accrued interest, 

_. The total funded debt of the Eastern Massachusetts Street Railway Company is $31,712,837 
and there are $854,670 cumulative 6 per cent. first preferred stock ; $3,239,000 cumulative 6 per cent. 
’ sinking fund stock ; $2,998,500 cumulative 6 per cent. preferred B stock; $8,719,000 cumulative 5 per 
“eent. adjustment stock and $7,232,750 common stock. The first preferred and sinking fund stocks rank 
_ pari passu for dividend and capital before the preferred B stock, the adjustment stock and common 
stock which rank in that order, and the first preferred stock may be called at 120 per cent. on any 
‘interest date. The sinking fund stock has been issued in 21 series and is redeemable at par, in order 
of series, by 1932 by means of a sinking fund. ‘Che preferred B and adjustment stocks (the dividends 
on which are payable in cash or, within certain limits, in common stock) are redeemable on any 
dividend payment date, the former at 110 per cent. and the latter at par. 

_ ‘The accounts are made up annually to December 31, For the year 1920 there was operating 
! income of $647,145, and a debit to profit and loss of $660,536 ; the net earnings for the six months 
ended June 30, 1921, were $1,175,244, compared with $11,394 for the corresponding period of 1920.: 
The first mortgage bonds are to bearer, and may be registered. The bonds are quoted in the official list 
under the title of Lynn and Boston Railroad ; latest price, 774. 

i-® 


ee 
Pi 4 


Se 


1056 THE STOCK EXCHANGE YEAR-BOOK. 


Edinburgh and District Tramways Company, Limited.—The undertaking has been acquired by 
the Edinburgh Corporation. } 


Falkirk and District Tramways Company.—Directors: G. Balfour, M.P. (Chairman), H. Brown, 
R. Hunter and A. W. Tait, C.B.E. Secretary: D. Hays. Office: Larbert Road, Larbert.—The 
company was incorporated in 1901. The authorised capital is £250,000 in shares of £10, of which 
£96,260 has been subscribed and called up, all being held by the Falkirk Electric Construction 
Syndicate, Limited (now the Falkirk and District Tramways Company, Limited). The tramways, 
64 miles in length, were opened October 21, 1905, and in 1906 parliamentary powers were obtained for 
an extension of 14 miles to Laurieston,.and this was opened in September, 1909, while a revival and 
extension of the powers for the construction of the Grangemouth line were obtained; these powers 
have now expired, and the route is being operated by a motor omnibus service. 

The accounts are made up annually to October 16, and submitted in February. In 1909-10 the credit 
balance of £1,938 brought forward was increased, after meeting interest charges, depreciation, &c., to 
£3,804, which was transferred to the Construction Syndicate (renamed as above); and in 1910-11, 
1911-12, 1912-13, 1913-14, 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19 credit balances of £4,183, 
£3,691, £3,496, £3,460, £4,707, £5,666, £4,870, £6,604 and £8,398 respectively were also transferred 
to the Construction Syndicate (renamed as above). Depreciation reserve fund, £18,000. Later 
accounts have not been received. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Tramways Company, Falkirk. Telephone number, 154, Falkirk. 


Gateshead and District Tramways Company.— Directors : H. 8S. Day (Chairman), His Honour Judge 
Atherley-Jones, K.C., C. R. Greene, G. J. Somerville and H. A. Stagg. Secretary: C. W. Francis. 
Office : Electrical Federation Offices, Kingsway, W.C.2.—The company was incorporated in 1880. In 
1901 the motive power. was changed from steam to electricity, and extensions were built, the line 
now operated being 12°16 miles in length. The municipal! authorities have power to purchase the line 
in Gateshead (over 103 miles in length) after 1930, under section 43 of the Tramways Act of 1870, 
but they may purchase in 1922 on paying a sum equal to the total capital expenditure, plus a further 
sum calculated on the surplus profits beyond 5 per cent. on the capital ; and the remaining 14 miles 
are also subject to certain terms:of purchase. 

The authorised capital, including loans, is £360,000, of which £135,000 has been issued in fully-paid 
ordinary shares of £10, £12,610 in fully-paid 6 per cent. non-cumulative preference shares of £10, and 
£120,000 in fully-paid 5 per cent. non-cumulative preference shares of £10, the preference shares being 
without priority as to capital. Of the ordinary capital £131,850, of the 6 per cent. preference shares 
£11,100, and of the 5 per cent. preference shares £119,700 have been acquired by the Northern General 
Transport Company, Limited, a notice of which will be found elsewhere. There is a 45 per cent. 
mortgage, in course of repayment, for £6,489, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in May. For each of 
the three years to 1911 6 per cent. was paid on the ordinary shares; for 1912, 7; for 1913, 8; for 
1914, 9; and for 1915, 1916, 1917, 1918, 1919 and 1920, 10. Special reserve, £20,289 ; renewals 
account, £45,516; carried forward, £2,018. On account of 19214 per cent. was paid in September. 
The dividend on the preference shares is paid half-yearly. 

Voting power, one vote for each share of any class up to 10, and one vote for every 5 
beyond. ODirector’s qualification, 50 shares of any class. Transfer form, common; fee, 2s. 6d. 
per deed ; special form for mortgage. Telephone number, 1220 Holborn. 


Gearless Motor Omnibus Company, Limited.— Directors: Sir James Devonshire, K.B.E. (Chairman), 
A. L. Barber and E. Manville, M.P. Secretary: KF. Boys. Office: Electric Railway House, Broadway, 
Westminster, 8.W.1.—The company was registered May 23, 1906, for the purpose of running motor 
omnibuses in London and its suburbs. The company has been working in association with the 
London General Omnibus Company, Limited, and in February, 1922, it was announced that the iatter 
company was taking steps to acquire, as from January 1, 1922, the shares and undertaking of this 
company. The authorised capital is £220,000, £215,000 being in ordinary shares of £1, and £5,000 
in deferred shares of 1s. The ordinary shares rank first for dividends of 10 per cent. per annum, 
and are to take one half the surplus profits, the other half going to the deferred shares. Of the 
ordinary capital £38,040, and all the deferred shares, have been allotted and called up. 

The accounts are made up annually to December 31, and usually submitted in April. The first 
dividend paid on the ordinary shares was 5 per cent. in respect of the year 1913; for 1914 10 per 
cent. was paid; for 1915 and 1916, 8 each year; for 1917 and 1918, 5; and for 1919 and 1920, nil. 
In. respect of 1920 there was a profit on working of £648, and, after providing for administration and 
general expenses and income tax, a debit balance of £1,404 brought forward was increased to £1,710. 
Reserve, £6,446. 

Voting power, one vote for every ordinary or 20 deferred shares. Director’s qualification, £100 
of ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Metrolito, Vic, 
London. Telephone number, 6800 Victoria. “ 


Giant’s Causeway, Portrush and Bush Valley Railway and Tramway Company.—Directors: 
J. Stewart-Moore (Chairman), A. B. Stuart and W. A. Traill (Managing Director and Engineer). 
Secretary and Manager: W. McCurdy. Office: Portrush, co. Antrim.—The company was incorporated 
in 1880, and has power, including loans, to raise £75,000. Of this amount £25,500 has been issued 
in shares of £10, £10,000 on a mortgage at 4 per cent. and £15,000 in debenture stock at 4 per cent. 
The lines owned and operated are 84 miles in length. 

The accounts are made up annually to December 31, and submitted in February. The motive power 
has been electricity from the opening of the line in 1883. No distribution has been made on the share 
capital. In respect of 1915, 1916 and 1917, mortgage charges were provided, but no payment was 
made on the debentures, in consequence of a collapse in the tourist traffic owing to the war ; and in 
respect of 1918, 1919 and 1920 one year’s debenture interest was paid each time, there being at the 
close of 1920 a debit balance of £236, including a deficiency of £120 brought down. At December 31, 
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1920, arrears debenture interest unpaid amounted to £1,842, Director’s qualification, 20 shares. 
Transfer ee common ; fee, 2s. 6d. Telegraphic address, Tramway, Portrush. Telephone number 
18, Portrush. , 


Gravesend and Northfleet Electric Tramways, Limited.— Directors: 8. E. Garcke (Chairman), E. 
Garcke, P. N. Gray and W. L. Madgen. Secretary: S. M. Wright. Office: Electrical Federation 
Offices, Kingsway, W.C.2.—The company was registered April 18, 1901, and shortly afterwards 
acquired the Gravesend, Rosherville and Northfleet Tramways, then worked by horse power 
with the benefit of a Tramway Order authorising extensions and electrical equipment throughout. 
The change of power has been completed. The tramways owned and operated are of a total of 
nearly 64 miles, and are held in perpetuity, subject to the right of the local authorities to purchase on 
certain specified terms within six months from August 9,1927, and the expiration of every subsequent 
period of seven years. 

The authorised capital was originally £80,000 in shares of £1, half in 6 per cent. cumulative 
preference, without priority as to capital, and half ordinary, all of which had been subscribed and 
paid up, but in June, 1915, the preference shareholders were given the opportunity of converting 
their holdings, in whole or in part, into ordinary shares, the arrears of dividend, amounting at June 
30, 1915, to 39 per cent., being then cancelled, while at the same time 20,000 additional shares were 

created, to be issued as the directors may determine, but not to rank over the preference shares then 
in issue. Practically the whole of the above preference shares were converted into ordinary, and the 
authorised capital is now £100,000 in shares of £1, of which £80,000 has been subscribed and paid up, 
£1,437 being represented by preference shares. There is also 44 per cent. first mortgage debenture 
stock for £40,000 (part of £50,000 authorised), secured by a floating charge on the whole of the 
undertaking, with interest payable April 1 and October 1, while the stock is redeemable at 105 
per cent. in the event of the voluntary liquidation of the company, or at the option of the company 
at any time (now) on six months’ notice. 
_ The accounts are made up annually to December 31, and submitted about July. For 1908, 
1909 and 1910 there was no distribution on either class of shares; out of the profits of 1911, 
1912 and 1918 one half-year’s preference dividend was paid each time; and out of the 
profits of 1914 a full year’s dividend, leaving arrears of preference dividend of 36 per cent. (see 
above). For 1915 3 per cent. was paid on the ordinary shares; for 1916 only the preference 
dividend was paid ; for 1917 the ordinary received 2 per cent. ; and for 1918, 1919 and 1920, 3. Reserve 
fund, £9,687 ; renewals fund, £10,988; carried forward, £4,944. Voting power, one vote for every 
‘share of either class. Director’s qualification, one share of either class. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, Gravesend, c/o 
Tramway, Phone, London. Telephone numbers—1220 Holborn; 258, Gravesend. Latest prices— 
ordinary, 5s. ; 6 per cent. preference, 10s. 


Great Grimsby Street Tramways Company.— The entire capital of this company is held by the 
Provincial Tramways Company, Limited. 


Greenock and Port Glasgow Tramways Company.— Directors: W. L. Madgen (Chairman), 
PP. N. Gray (Acting Chairman), H. S. Day and G. J. Somerville. Secretary: S. J. Rowe. 
Office: Carmyle House, Bothwell, N.B., and Electrical Federation Offices, 88, Kingsway, W.C.2. 
—The company was incorporated in 1887. The length of line operated (partly owned) is 
7°42 miles. In regard to the Port Glasgow line, which is held until 1936, the corporation 
may then purchase on Tramways Act terms; the line in Greenock is leased until 1928, 
when the corporation may purchase the whole undertaking in its area on Tramways Act 
terms; and as to the Gourock lines, these are leased until 1929, but if the corporation 
do not continue the lease they shall purchase overhead construction, feeders, rolling stock, 
&c., at a valuation. The authorised capital is £185,000 in shares of £10, £70,000 being in 5 per cent. 
hon-cumulative preference, but without priority as to capital, and £115,000 in ordinary shares, and the 
whole amount has been subscribed and called up. There are also loans on mortgage for £51,500, 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares got 3 per cent. ; for 1911, 5; for 1912, 6; for 1913 and 1914, 7 each time ; for the five 
years to 1919, 8; and for 1920 there was no dividend on either class of shares. Reserve fund, 
| £17,401; reserve sinking fund, £35,924; renewal accounts, £7,296; carried forward, £411, including 
£216 brought down. The preference dividend is paid half-yearly. as 

Voting power, one vote for every ordinary share up to 10, one vote for every additional 5 up to 
100, and one vote for every additional 10 shares beyond. Director’s qualification, 20 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Greenock, c/o Tramway, Phone, 
‘London. Telephone numbers—1220 Holborn ; 93 Bothwell. 


Hastings and District Electric Tramways Company, Limited. — Directors: G, Kitchin 
(Chairman), G. T. Moody and J. C. Williamson. Secretary: W. R. Elston. Office: 1, Queen 
‘Victoria Street, E.C.4.—The company was registered November 9, 1904, and owns the entire 
‘share capital of £360,000 in shares of £10 of the Hastings Tramways Company, which 
latter company owns and operates the entire tramway system. The purchase clause of the 
Tramways Act of 1870 does not apply to this company, but in lieu thereof it is provided that the 
local authorities cannot purchase until after the expiration of 25 years from 1900 at the fair 
market value of the undertaking as a going concern.” The total length of the line is 195 miles, the 
construction of which was completed in January, 1907, and all is in operation. In 1911 £4 10s. per 
ordinary share of £5 was written off as lost, and each pre-existing 6 per cent. cumulative preference 
share of £5 was converted into two preference shares of £1 and six ordinary shares of 10s., all arrears of 
preference dividend (amounting to 18 per cent.) being at the same time cancelled. The authorised 
capital is now £372,942 10s., £130,000 being in 6 per cent. cumulative preference shares of £1, having a 
priority as to capital, and £242,942 10s. in ordinary shares of 10s., and £80,000 of the preference and 
£134,117 10s. of the ordinary have been subscribed and paid up. There is also £229,450 43 per cent, 
debenture stock, plus £20,550 issued to bankers as security for advances, making the total authorised 
of £250,000, issued as to £136,000 at par, £63,000 at 98, and the balance at 97 per cent., and secured 
_ by a floating charge on the undertaking, with interest payable April 1 and October 1, while the 
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stock is redeemable at 110 in the event of the undertaking being purchased by the local authority, 
or (now), on six months’ notice, at the company’s option, or in the event of the voluntary liquidation 
of the company. 

The accounts are made up annually to December 31, and submitted in March. In 1911 the arrears 
of preference dividend were cancelled in connection with the capital reconstruction mentioned above, 
and for that year and for the seven years to 1918 the preference dividend was paid, but there was no 
distribution on the ordinary; for 1919 only 3 per cent. was distributed on the preference shares; 
and for 1920 the preference dividend for the year was paid, together with 14 per cent. on account 
of the arrears for 1919, leaving 14 per cent. still in arrear. Depreciation account, £38,000; carried 
forward, £1,000 (including £526 brought down). 

Voting power, one vote for every preference or four ordinary shares. Director’s qualification, 
shares of either class to the nominal value of £500, to be acquired within two months from date 
of appointment. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £1 and multiples. Telephone number, 3465 City. The company is quoted in the official 
list. Latest prices—ordinary, ls. 3d. ; preference, 74 ; debenture stock, 425. 


Hongkong Tramway Company, Limited.— The board of directors and the general manage- 
ment have been transferred from London to Hong-Kong, where the head office now is. Registercd 
Office: 3, Lombard Street, E.C.3.—The company was registered November 20, 1902, as the 
Electric Traction Company of Hong-Kong, Limited, and in 1910 the name was changed ag 
above.. The company owns a concession granted by an ordinance of the government of Hong- 
Kong on May 14, 1902, under which the government has the option to purchase the under- 
taking at the expiration of 50 years from above date, or at any subsequent period of 5 
years upon six months’ notice, or upon the insolvency of the company, the consideration to be 
the value of the undertaking at the time of purchase. The undertaking was formerly held through 
a statutory company, but in 1906 the tramway rights were transferred to the Electric Traction 
Company, and the statutory company wound up. In 1910, in connection with a revaluation of the 
properties, 15s. per share was written off, and the authorised capital is now £81,250 in shares of 5s., all 
of which has been issued and paidup. At December 31, 1920, there was a loan of $700,000 (£110,833). 

In January, 1922, the directors announced that they had decided to assign the whole of the tram- 
way undertaking to a new company to be incorporated under the Hongkong Companies’ Ordinance in 
exchange for shares of that company; the capital of the new company is to be 325,000 shares of the 
nominal value of $5 eash, treated as fully paid, all to be issued to the existing company. 

The accounts are made up annually to December 31, and submitted in Hong-Kong in April. The 
line, about 9 miles in length, was opened for traffic in the summer of 1904. Forthe period of about two 
months to January 21, 1913, the company’s cars were boycotted owing to the decision of the board 
that Chinese coinage should be refused for the payment of fares ; the government, however, has paid 
to the company about $45,000 as compensation. For 1912 74 per cent. was paid on the reduced 
capital ; for 1913, 125; for 1914, 10; for 1915, 12; for 1916, 30; for 1917, 23; for 1918, 1s. 5d. per 
share was paid ; and for 1919 and 1920, 2s. per share each year. Contingent reserve, £120,000 ; carried 
forward, £10,912. On account of 1921 1s. per share was paid in August, and a further dividend of 
1s. 7d. per share is announced, making 2s. 7d. per share for the year, leaving £26,881 to be carried 
forward. 

Voting power, one vote for every share. Director’s qualification, 200 shares. ‘The shares 
can be transferred from one register to the other without fee. Transfer form, common; fee, 2s. 6d. 
Hoel wn address, Snakefish, Stock, London. The shares are quoted in the official list; latest 
price, 1}. 

Illinois Traction Company.—/S¢ce St. Louis, Springfield and Peoria Railroad Company, 

Imperial Tramways Company, Limited.—Directors: 8S. White (Chairman), J. H. Howell 
Sir G. 8S. White and W. G. V. Smith (Managing Director). Secretary: F. H. Withers. Office 
Clare Street House, Bristol.—The company was registered September 30, 1898, in reconstruction of a 
company of the same name registered June 28, 1875. The authorised capital is £400,000 in shares of 
£10, half being ordinary, and half 6 per cent. cumulative preference, having also a priority as to 
capital, and ranking equally with the ordinary in any surplus assets after repayment of the capital, and 
all has been subscribed and called up. There is also 45 per cent. mortgage debenture stock for £300,000 
(£56,472 being held by the company), the total being limited to the paid-up share capital for the time 
being ; interest is payable January 1 and July 1, and the stock may be redeemed, at the option 
of the company, at 110 per cent. at any time now, on six months’ notice. J 

The company formerly owned and operated the undertakings of the Middlesbrough, Stockton and 
Thornaby Electric Tramways, in respect of which the local authorities, in January, 1919, gave th 
statutory notice of their intention to purchase in accordance with the terms of section 43 of the 
Tramways Act, 1870. They agreed with the company to purchase also the company’s motor omnib 
undertaking. Arbitration proceedings have since taken place resulting in an award of £415,380 to 
the company in respect of their tramways and motor omnibus undertaking, and the actual transfer took 
place in April, 1921. The company holds 125,000 £1 preference and 122,120 £1 ordinary shares of 
the London and Suburban Traction Company, Limited, these having been issued in exchange for 
24,446 5 per cent. preference shares (of £10 each) of the London United Tramways, Limited ; 3,000 
£10 preference shares and 3,947 £10 ordinary shares of the Bristol Tramways and Carriage Com- 
pany, Limited; 2,250 £1 ordinary shares of the Cunard Steamship Company, Limited ; and the 
entire share capital of the Corris Railway Company. | 

The accounts are made up annually to December 31, and submitted in June. For each of the 
five years to 1907 9 per cent. was paid on the ordinary shares; and for 1908, 6. For 1909, 1910 and 
1911 no distribution was made on either the preference or ordinary shares, and in March, 1913, 
the shareholders agreed to a scheme providing for the cancellation of all arrears of preference divi- 
dend, on condition that the ordinary shareholders relinquished their claim to exclusive rights in 
the ordinary shares dividend fund of £25,750. For 1912 the full preference dividend was paid and 
the ordinary received 4 per cent. ; for 1913 and 1914 similar distributions were made ; for 1915, 1916 
and 1917 the ordinary received 2 per cent. ; and for 1918, 1919 and 1920, 4. Reserve funds, £58,622, 

neluding £24,750 formerly known as the ordinary dividend fund (see above) ; carried forward, £1,391. 
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In connection with the holding in London and Suburban Traction Company, Limited, depreciation 
is stated to exist considerably in excess of the reserve for renewals and contingencies (£23,872). 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £1. ‘Telegraphic address, White, Bristol. Telephone numbers, 74, 3074 and 3075, Bristol. 
Latest prices—ordinary, 34; preference, 6; debenture stock, 59. : 


Indian Electric Supply and Traction Company, Limited.— Directors: J. G. B. Stone (Chairman) 
$. G. L. Eustace, K. A. Scott-Moncrieff, A. P. Simpson and SirG. H. Sutherland. Secretaries : Kilburn. 
Brown and Co. Office : Orient House, New Broad Street, E.C.2.—The company was registered April 11, 
1905, to establish and work electrical enterprises in India, and the first business of the company was 
to construct a tramway at Cawnpore and its suburbs, with the necessary generating station to 
supply electric power for working such tramway and also to supply current for electric light and 
the working of fans, and for other purposes in Cawnpore. Concessions have been granted to the 
company by the authorities in Cawnpore, securing the sole and exclusive right to construct and 
work by electricity tramways for the city and suburbs of Cawnpore; the concessions for the 
tramways, &c., are for a period of 42 years from August, 1904, after which period they will become 
subject to the provisions of compulsory sale contained in the Indian Tramway Act, 1886, and the 

‘Indian Electricity Act, 1903. 
| In1912, in order to extinguish a debit to profit and loss, and provide for general charges and 
‘interest on debentures during construction, &c., the sum of £2 per share was written off and each 
share of £3 was then divided into three of £1. The authorised capital is now £547,986 in shares of 
£1, £120,000 being 7 per cent. non-cumulative convertible preference, having also priority as regards 
‘capital, and £427,986 ordinary, and all the preference, issued at par in October, 1919, and £120,000 of 
‘the ordinary have been issued, and £217,500 paid up, all the preference and 90,000 ordinary 
shares being fully paid, and 30,000 ordinary having 5s. per share called. The holders of pref- 
“erence shares had the right in 1920 and have the right on giving one month’s notice prior to 
June 30 or December 31 in each of the years 1921 and 1922 to convert the whole or part of 
their holding into ordinary shares at par, and under this arrangement 5,275 preference shares have 
so far been converted. There are also £49,720 (part of £75,000 authorised) 6 per cent. first mortgage 
_ bearer debentures of £100 and £20 each, being the amount outstanding of £65,000 offered for sale in 
_ November, 1912, by the National Bank of India, Limited, 26, Bishopsgate, E.C.2, acting on behalf of the 
purchasers, the Beaver Trust, Limited, 1, Queen Victoria Street, E.C.4, at 94 percent. ; interest is pay- 
: able June 30 and December 31, and the principal is repayable at par December 31, 1932, the com- 
‘pany reserving the right to redeem all or any of the debentures by drawings at 105 per cent. on 
‘six months’ notice. The debentures are secured by a first mortgage on all the leasehold property and 
such other assets of the company in India as are capable of being specifically mortgaged under the laws 
of India, and by a floating charge on the entire property and assets present and future, while no 
charge can be created ranking in priority to, or pari passu with, the debentures. 
' The accounts are made up annually to December 31, and submitted in May. A contract was 
entered into with Crompton and Co., Limited, for the construction of the works, which were 
transferred to the company, as regards the buildings and the greater part of the plant, in April, 1907 ; 
the supply of current for the lighting and fan business commenced on a small scale in January, 
1907 ; the greater portion of the tramway system (34 miles in length) was opened for public service in 
March, 1907, and the remainder later in 1907. In 1912 the capital was reduced, as stated above, and 
in respect of that year 4 per cent. was paid, this being the first distribution made by the company ; 
for 1913 4 per cent. was again paid; for 1914, 5; for 1915, 6; for 1916 and 1917, 75 each year; for 
1918, 8; for 1919, 9; and for 1920, 10. Reserve funds, £50,000; carried forward, £5,075, subject 
to taxation. On account of 1921 3 per cent. was paid in November. The preference dividend is 
payable January 1 and July 1. 
Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tasconium, Ave, London. Telephone number, 20 City. 
The shares are quoted in the official list. Latest prices—ordinary, 44; preference, }. 


Isle of Thanet Electric Tramways and Lighting Company, Limited.— Directors: A. R. Monks 
(Chairman), H. Brown, Marq. of Ormonde and J. B. Glenn (also Secretary). Office: 224, Moorgate 
Station Chambers, E.C.2.—The company was registered November 3, 1897, but it was not until 
December, 1901, that capital was offered for public subscription. The tramways are 105 miles in length, 
and the entire system has been opened for traffic since July 6, 1901. A generating station has been 
erected for the supply of electricity both for traction and lighting. ‘The rights of purchase by the local 
authorities first arise at the expiration of 42 years from various dates between July 20, 1896, and 
August 9, 1901, the price to be paid being, as regards the tramways, the ‘‘then value ” in accordance 
with the Tramways Act of 1870, with an addition of 25 per cent., while the terms of purchase of, 
the electric light undertaking are as defined in the Electric Lighting Act of 1885. : 

The authorised capital is £300,000 in shares of £5, half being 5 per cent. cumulative preference, 
_with a priority as to capital, and half ordinary, and all the preference has been subscribed and called up, 

and all the ordinary shares have been issued to the shareholders of the Construction Company. There 
are also—£150,000 4 per cent. debenture stock (part of a total authorised of £300,000), with interest 
payable January 1 and July 1, and the principal repayable at par if and when the undertaking is pur- 
_ chased by the local authorities, while the stock is secured bv a floating charge upon the property, but 
the company cannot create any security ranking prior to the existing £150,000 without the consent of 
_ the holders ; 6 per cent. prior lien debentures of £100 each for £17,500 (part of £35,000 authorised), 
issued in April, 1918, at par, with interest payable March 31 and September 30, and the principal 
repayable at par on March 31, 1928, or at any time after March 31. 1928, at the company’s option, on 
six months’ notice, at 102 per cent., the bonds being secured by a first charge on the entire assets of 
the company ; and loans of £36,800, secured by the deposit of debenture stock. vB 
. The accounts are made up annually to September 30, and submitted in January. No dividend has 
yet been paid on the ordinary shares. In respect of 1909-10, 1910-11 and 1911-12 24 per cent. was paid 
on the preference shares each time; in respect of 1912-15, 3; for the seven years to 1919-20 only 
interest charges were met; and in respect of 1920-21 25 per cent. was paid on the preference shares, 


1060 THE STOCK EXCHANGE YHAR-BOOK. 


leaving arrears as from August 1, 1908. Reserve fund, £20,000; permanent way reserve, £35,000 
rolling stock reserve, £20,000; third party insurance fund, £5,000; carried forward, £3,971. 

Voting power, one vote for every share of either class. Director’s qualification, 40 share 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 0 
£1 and multiples. Telegraphic address, Octet, Ave, London. ‘Telephone number, 262 Londo 
Wall. The preference shares and debenture stock are quoted in the official list. Latest prices-- 
preference shares, 2; debenture stock, 45. 


Jardim Botanico Tramway Company.—London Agents : Canadian and General Finance Company 
Limited, 3, London Wall Buildings, E.C.2.—This company, the registered title of which is Companhi 
Ferro Carril do Jardim Botanico, was incorporated under the laws of Brazil in 1882, and owns a con 
cession from the municipality of Rio de Janeiro, granting the company the exclusive right, until th 
year 1960, to operate a system of electric tramways in the Jardim Botanico district, the residentia 
quarter of Rio de Janeiro. The Rio de Janeiro Tramway, Light and Power Company, Limited, ha 
acquired a large majority of the shares of the Jardim Company, and operates the lines, 50 miles ij 
length; it takes all the gross earnings, and agrees to maintain the property and pay the service of th 
below mentioned bonds, and 7 per cent. on the share capital. For this purpose the Rio Compam 
undertakes to deposit semi-annually in advance with its bankers in London, out of the gross earning 
of the Jardim Company, a sum sufficient to meet the service of the bonds, and in case the operatin; 
contract should be terminated before the redemption of all the bonds the Rio Company undertakes f 
meet the service of the bonds from its own revenues. . . 

The authorised capital is 21,000,000 milreis in shares of 200 milreis, all of which has been subscribed 
and 18,200,000 milreis paid up, 70,000 shares being fully paid, and 35,000 having 120 milrei 
paid: In June, 1911, there were offered for sale by Messrs. Dunn, Fisher and Co., 41, Thread 
needle Street, E.C.2, £800,000 5 per cent. forty-year first mortgage bonds, at the price of 99. 
per cent., these forming part of a total authorised of £1,400,000, all of which has been issued 
The proceeds of the loan were to be employed in redeeming pre-existing 7 per cent. bonds, anc 
providing for extensions and improvements to the property. The bonds are to bearer, of £100 each 
have coupons payable January 1 and July 1, and the principal is repayable by July 1, 1951, by mean 
of a sinking fund (commenced in 1912), to be applied to purchases in the market, or by tender, at o 
under 1024 per cent. and accrued interest, or by annual drawings (in October) at that price, while th 
company has the right to redeem the whole of the bonds outstanding at any time at 1024 per cent. ant 
accrued interest, on giving three months’ notice. The bonds are secured by a trust deed in favour 0 
the National Trust Company, Limited, of Toronto, under which they are constituted a first mortgag 
on all the property of the company ; amount outstanding, £1,243,700. All payments on the bonds ar 
made by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, New York and Toronto. Interes' 
on the bonds and the guaranteed dividend on the shares as above are being duly met. The firs 
mortgage bonds are quoted in the official list ; latest price, 734. 


Kalgoorlie Electric Tramways, Limited.—Directors : A. H. P. Stoneham (Chairman), C. C. Baker 
O. Wethered and C. Wren (Managing Director). Secretary : W. G. Routledge, A.C.A. Office : 53, New 
Broad Street, E.C.2.—The company was registered March 18, 1902, and owns concessions for 35 year, 
from December, 1900, 1903, and 1905, with the right to the local authority to purchase, by arbitration 
in 21 years, while at the end of the respective periods of 35 years the undertakings vest in the loca 
authorities, on the terms of the payment by them for the freehold and leasehold lands of the com 
pany. ‘lhe lines owned and operated are of a length of about 203 miles. The authorised capital i: 
£250,000 in shares of £1, all of which has been subscribed and paid up. There are also—5 per cent. A 
debenture stock (ranking first) for £43,820 (outstanding balance of £100,000, the total authorised) 
and 6 per cent. B debenture stock for £100,000 (being the total authorised). Interest on both classe: 
of debenture stock is payable January 1 and July 1, and the principal is repayable on or before 
January 1, 1937, at 1024 per cent., from a sinking fund, which commenced June, 1906, to be appliec 
to purchases below that figure, or to annual drawings at 1024, while the company has power tc 
redeem the stock on six months’ notice at the same figure, which is also to be the price of redemption 
in the event of voluntary liquidation. The A stock is to be redeemed first. Of the A debenture 
stock £75,000 was offered for sale in November, 1904, at par. 

The accounts are made up annually to December 31, and submitted in July. Cars 
commenced running in May, 1902. There has so far been no dividend on the shares. Interest 
on the A debenture stock has been paid to date, and the A debenture sinking fund duly providec 
up to June, 1914; in June, 1915, an alteration in the trust deed was made by which the 
amount payable for interest and sinking fund becomes dependent upon the profits, and if the 
company does not provide a sum of £9,000 each year the shortage in any year is to be made 
up out of the available profits of any succeeding year or years. Interest on the B debenture 
stock due on July 1, 1912, was paid to the extent of one-half only (14 per cent.), while that due on 
January 1, 1918, and since is wholly in arrear. Debit balance carried forward at December 31, 1920, 
£48,520, including a debit of £42,520 brought down (this £48,520 was arrived at after charging interest 
to date on the B debenture stock, which was then in arrear to the extent of £52,500). The gross 
earnings from January 1 to November 30, 1921, totalled £24,944, as against £33,672 in the same period of 
1920. Voting power, one vote for every share. JDirector’s qualification, 250 shares. ‘Transfer 
form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £1. Telephone 
number, 2067 London Wall. The debenture stocks are quoted in the official list. Latest prices— 
A debenture stock, 604; B debenture stock, 15. 


Kentucky Traction and Terminal Company.— Directors: P. M. Chandler (President), F. W. Bacon 
(Vice-President), J. E. Bassett, J. N. Camden, I. N. Combs, G. W. Cook, A. N. Hancock, A. 8. 
Hart, 8. F. Hoge, H. A. Loeb, J. A. McCarthy, W. Muir, J. P. Pope, J. Skain and R. C. Stoll. 
Office : Lexington, Kentucky, U.S.A.—The company (which is controlled by the Kentucky Securities 
Corporation, through the holding of its entire share capital) was incorporated May 18, 1911, 
under laws of the State of Kentucky, and owns and operates about 93 miles of street railways 
in and about Lexington and adjacent cities in Kentucky, under franchises which are perpetual 
except as regards 8 miles. The authorised capital is $2,500,000 in shares of $100, of which 
$2,179,620 has been issued and paid up. There are also 5 per cent. first and refunding mort- 
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gage sinking fund gold bonds of $1,000 each for $2,254,000, and in February, 1912, applications 
were received by the London and South Western Bank, Limited (now Barclays Bank, Limited), 
170, Fenchurch Street, E.C.3, on behalf of the purchasers, for $1,000,000 of such bonds, at the price of 
£205 9s. 8d. per bond. The bonds form part of a total authorised of-$7,500,000, of which $1,339,000 
is reserved for the redemption of outstanding prior lien bonds, and no further first and refunding mort- 
gage bonds can be issued, except for the acquisition of additional assets to the extent of 90 per cent. of 
the cost of the same, and provided that, for the twelve months preceding the issue of such further 
security, the net earnings of the company were at least equal to one-and-a-half times the annual 
interest charge upon the bonds then outstanding, while when the net earnings for such twelve 
calendar months are at least equal to one-and-a-quarter times the amount of the annual interest charge 
upon the bonds outstanding and proposed to be issued, the trust deed provides that $1,000,000 of the 
balance of the bonds may be issued. Coupons are payable February 1 and August 1, and the principal 
is repayable at par February 1, 1951, in gold coin, while the bonds are redeemable, at the option 
of the company, at any time (now), on any interest date, at the price of 105 per cent., and accrued 
interest. On November 1 each year from 1921 to 1930, inclusive, a sum equal to 4 per cent., and 
on November 1 each year, from 1931 to 1950, inclusive, a sum equal to 1 per cent. of the nominal 
value of the bonds outstanding is to be applied in the purchase of bonds in the open market at not 
exceeding 105 per cent., or to drawings at that price, and accrued interest. The bonds are secured as 
a first charge, subject to the outstanding bonds for $1,339,000, on the entire undertaking of the 
company, present and future, and also on 984 per cent. of the share capital of the Lexington Utilities 
Company, carrying on an electric light, power, gas and ice business in the city of Lexington. Coupons 
on the bonds are payable in Philadelphia, but arrangements have been made whereby they can be 
eashed at the office of Barclays Bank, Limited, 170, Fenchurch Street, E.C.3, at a fixed rate of exchange 
of £5 2s. 3d. for $25. The bonds may be registered as to principal only in Philadelphia, and 
registered bonds may be re-exchanged for bonds to bearer, no fee being charged for either operation. 
Engagements have been regularly met. 

The accounts are made up annually to June 30. For the year to June 30, 1914, the gross income 
of the Kentucky Traction and Terminal Company, the Lexington Utilities Company, the Lexington 
‘Ice Company and the Blue Grass Park Company amounted to $401,784, leaving a surplus, after meeting 
‘all fixed charges, of $156,600; for 1914-15 the figures were $407,514 and $170,284 respectively ; for 
1915-16, $441,728. and $196,151; for 1916-17, $471,564 and $207,068; for 1917-18, $461,353 and 
$158, 899 ; for 1918-19, $518,279 and $196,186; for 1919-20, $644,133 and $263,033 ; and for 1920-21, 
$628,049 and $237,882. Latest price of bonds, 70%. 


_ ta Plata Electric Tramways Company, Limited.— Directors; W. F. Hamilton, K.C. (Chair- 
man), Sir J. S. H. Banner, M.P., and W. M. Wilson. Secretary: H. S. M. Woodrow. Office: 
52, Moorgate Street, E.C.2.—The company was registered February 4, 1909, to acquire the business 
‘and properties of the La Plata and Ensenada Tramways Company, Limited, registered June 20, 
‘1890, together with the benefit of a new concession recently obtained, for the equipment of the lines with 
‘electric traction (see below). During the first ten years of the concession the company is exempt from 
‘provincial and municipal taxation ; during the next five years, in lieu of taxation, the company is to 
pay 4 per cent. of the gross receipts ; and during the remainder of the concession 5 per cent. of such 
Teceipts, while on the expiration of the concession the fixed lines and movable plant revert to the 
government without payment, the other assets to be taken over at a valuation, subject to a rebate of 
25 per cent. The lines are of an approximate length of 33 miles of single track. 


_ The concession contract was originally made with the provincial government, and was sanctioned 
by a special act passed by the senate and chamber of deputies, but the highest provincial law court 
has decided that the provincial government had no power to grant a concession within municipal 
limits, and that the passing of a special act of parliament granting such concession without reference 
to the municipality was unconstitutional and beyond the powers of the government. In the mean- 
time the status quo ante is being respected and maintained, and negotiations are in progress with the 
municipality for a new concession on more favourable terms than the existing one. 


The authorised capital is £450,000 in shares of £1, £200,000 being in preference and £250,000 in 
ordinary. The preference shares have a priority as to capital, but without further participation in 
surplus assets, and rank first for cumulative dividends of 6 per cent., while the directors are entitled 
to 10 per cent. of the remaining net profits after payment of 6 per cent. on the ordinary ; £30,000 of 
the preference shares and all the ordinary have been issued to the vendor syndicate and share and 
debenture holders in the old company as fully paid, and the remaining £170,000 of preference shares, 
issued publicly at par, are fully paid, while subscribers for preference shares received as commission 
from the vendor syndicate three ordinary shares in respect of every ten preference shares allotted. 
_ The company has power to issue debenture stock for £200,000, and £100,450 of 5 per cent. debenture 
stock has been issued—£30,000 as part of the purchase consideration, and £70,000 allotted to the existing 
shareholders in November, 1912, at 90 per cent., the interest dates for the debenture stock are January 
land July 1, and the principal is repayable July 1, 1960, at par, or at any time prior to that date at 
105 per cent. upon the company giving six months’ notice, provided that not less than 10 per cent. of 
the stock outstanding is redeemed at one time, while it is secured bya specific first charge on the entire 
property and undertaking of the company. There is also a loan of £14,500. __ 
Owing to the large increase in the price of fuel the debenture-holders agreed in May, 1918, to a post-. 

ent of the payment of interest on the debenture stock until January 1, 1920, while in December, 

919, holders sanctioned the further postponement of the sum of £10,421, representing interest due on 
January 1, 1920, until January 1, 1923, the company issuing deferred interest warrants in respect 
of this amount. One-third of the warrants were repaid each time on January 1, 1921, and 1922, the 
remaining one-third being repayable, with interest from January 1, 1920, at the rate of 5 per cent. per 
annum, on January 1, 1923, out of the profits remaining after paying interest on the debenture stock 
and the loan of £14,500, while the company has power to pay off all the warrants at any time before 
the due date of payment. No dividend is to be paid on the shares until all the deferred interest 
warrants have been paid off. : é } 

The accounts are made up annually to December 31, and submitted in May or June. For the 

period from incorporation to December 31, 1909, there was a debit to revenue, after: providing for 


| 


5 


1062 - THE STOCK EXCHANGE YEAR-BOOK. 


debenture interest, of £150, which in 1910 was converted into a credit balance of £4,148, the sum 
necessary to meet the preference dividend being provided by the vendors, who guaranteed the 
payment of the preference dividend for two years from January 1, 1909 (this guarantee was duly met), 
For 1911 only 3 per cent. was paid on the preference shares ; for 1912 the preference dividend for the 
period from July 1 to October 31, 1911, was paid ; for 1913 the preference dividend was paid for the 
period of ten months to August 31, 1912; and out of the profits of 1914, 1915, 1916 and 1917 onl 
interest charges were met. In respect of 1918, 1919 and 1920, after charging debenture interest (nol 
however, paid, as per agreement in May, 1918, as stated above), there were a loss of £2.730, a 
profit of £3,024, and a profit of £6,878 respectively, and, at December 31, 1920, a credit balance of 
£14,531 was carried forward (subject to corporation profits tax), after allocating £5,000 to reserve, 
including £10,652 brought down. Reserve fund, £10,000. The assets include discounts and expenses 
on issue of debenture stock, £9,484 ; preliminary expenses, £2,970 ; and payments “under protest” 
for paving, £13,498. P 
Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Tramite, London. Telephone number, 198 London Wall. The 
company is quoted in the official list ; latest prices—-ordinary, |; ; preference, + ; debenture stock, 45, 


Lanarkshire Tramways Company.— Directors : A. R. Monks (Chairman), Sir B. E. Cunard, Bart., 
Lord Carmichael, H. C. Levis, J. F. Nauheim and J. C. Pollok. Secretary: A. Clements. Office: 83, 
Cannop Street, E.C.4.—The company was incorporated by special act of parliament in 1900 as the 
Hamilton, Motherwell and Wishaw Tramway Company, the name being changed as above and extensions 
authorised in 1903. The company now works 43°12 miles of tramway track and 84 miles of motor 
omnibus route. The lines are worked by electricity. The local authorities have certain powers 
of purchase (acting jointly) as follow:—As to thosé properties within the burgh (embracing 
Hamilton, Motherwell and Wishaw), within six months after the expiration of 25 years from 
August 11, 1903, or within six months after the expiration of a further period of seven years, 
at a fair market value as a gaing concern, but without any allowance for compulsory purchase, 
or within six months after the expiration of 35 years, or within six months after the expira- 
tion of every subsequent seven years, at the then value of the undertaking, to be determined by the 
Tramways Act of 1870, As to the lines outside the burgh the county council may, within six months, 
of the expiration of 35 years from the commencement of the order, or within six months after the 
expiration of a further period of seven years, purchase the undertaking at a fair market value as a 
going concern, but without any allowance for compulsory purchase, or within six months after the 
expiration of 49 years, or within six months after the expiration of every subsequent period of seven 
years, at a valuation, to be determined by the terms of the Tramways Act of 1870, The Lanark) 
county council obtained power to construct the uncompleted lines, 6 miles in length, authorised 
by the 1903 order, also certain additional lines, 24 miles in length. The county council, under an 
agreement with the company, has constructed these lines, which are worked by the company, the latter 
paying interest to the county council on the amount of the cost of construction. The agreement also 
provides for the county council and other local authorities purchasing the company’s undertaking at 
any time before 1928 at a price to be agreed upon with the company, but should this option not be 
exercised within two years from the opening of the new lines for public traffic, the company will 
purchase the new lines from the county council at cost price, and the latter has since been carried out, 

The authorised capital is £569,000 in shares of £1 (originally £10), of which £373,750 has been sub- 
scribed and called up. There are also 4 per cent. debentures of £50 and £100 each for £16,000 
(part of £173,000 authorised), with interest payable January 1 and July 1, and the principal, 
repayable January 1, 1946, or on earlier purchase by the local authorities at par, or at the com 
pany’s option at any time (now) at 110 per cent. 

The accounts are now made up annually to December 31, and usually submitted about February, 
an interim dividend (in 1921 of 25 per cent.) being paid in August. The original line was opened for 
traffic on July 22, 1903. For the half-year to June, 1911, a dividend at the rate of 54 per cent. per | 
annum was paid ; to December, 1911, 64; to June, 1912, 55; to December, 1912, and June, 1913, 6; 
to December, 1913, 63; to June, 1914, 6; to December, 1914, 54; for the year 1915, 53; for 1916, 64; 
for 1917, 8; for 1918, 9; for 1919, 75; for 1920, 5; and for 1921, 5% Reserve for depreciation, 
£186,139; carried forward, £2,183. ; 

Voting power, one vote for each share. Director’s qualification, 25 shares, ‘Transfer form, | 
common ; fee, 2s. 6d. Telephone numbers—2135 City (London); 64, Motherwell, N.B. The shares 
are quoted in the official list; latest price, 8}. 


Lancashire United Tramways, Limited.—Directors: Hon, Sir A. Stanley, G.B.E., ©.V.O. 
O.B. (Chairman), A. Adam, J. 8S. Austen, J. M. Henderson and R. Watson. General Manager: 
EK. H. Edwardes. Secretary: J. R. Holt. Office: Atherton, Lancashire. —The company was 
registered December 29, 1905, to take over the properties of the South Lancashire Electric Traction ‘ 
and Power Company, Limited, including the whole of the issued capital of the South Lanca- 
shire Tramways Company and the Lancashire Light Railways Company, Limited. The system of 
the South Lancashire Tramways Company has been further extended, and the total track mileage 
controlled is 53 miles. The rights of purchase of the South Lancashire Tramways by the local | 
authorities may be exercised after August 6, 1935. 

The authorised capital is £200,000 in shares of £1, of which £192,878 has been allotted fully paid. 
There are also—5 per cent. prior lien debenture stock for £250,000 (a further £40,000 being 
deposited as security for possible advances), part of £300,000 authorised, with interest payable | 
January 1 and July 1, while the principal is to be repaid at par on July 1, 1926, and is repayable 
at the company’s option at any time after (now), on six months’ notice at 105 per cent., and 
in the event of a voluntary liquidation is repayable at the same rate; £296,500 5 per oon | 
second mortgage debenture stock, part of £300,000 authorised, with interest payable annually on 
February 1 (exclusively out of profits of the year then ended, after allowing for depreciation), | 
or within one calendar month thereafter, and the principal is repayable February 1, 1936, at par, or 
at any time on three months’ notice from the company; and £83,330 deferred debenture stock, | 
part of £100,000 authorised, with interest payable annually on February 1, or within one month | 


| 
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thereafter, but such payment (up to 6 per cent.) is only to be made after the holders of the ordinary 
shares have received a dividend for that year of 6 per cent., and the interest is to be paid exclusively out 
of profits made during that year, after provision has been made for depreciation, while the stock is 
repayable only in the event of liquidation, and then only after the share capital has been repaid in full. 

The accounts are made up annually to December 31, and submitted in February. Up to 1915 
only prior lien debenture stock interest was paid; for 1916 1 per cent. was paid on the second 
mortgage debenture stock ; for 1917, 1918, 1919 and 1920 the second mortgage debenture stock 
received the full rate of 5 per cent. ; but for 1921, only 25 per cent. In each of the twelve years to 
1921 there was a surplus (£10,248 for 1921, after meeting prior lien debenture interest, and 24 per 
cent. on the second debenture stock), which amounts were carried to depreciation account. The 
combined profit of this company, the South Lancashire Tramways Company and the Lancashire 
Light Railways Company, Limited (before meeting the prior lien interest), was £28,217 in 1921, 
and the depreciation and renewals accounts and amounts carried forward in the three companies 
at December 31, 1921, amounted to £183,642, 

Voting power, one vote for every share. Director’s qualification, £250 of stock or shares. 
Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in amounts of £1 and 
multiples. Telegraphic address, Tramways, Atherton. Telephone number, 36, Atherton. The prior 
lien debenture stock is quoted in the official list. Latest prices—shares, 1s. ; prior lien debenture 
stock, 655: 5 per cent. second mortgage debenture stock, 45. 

Leamington and Warwick Electrical Company, Limited.— Directors: A. R. Holland (Chairman), 
J. W. Mann, W. Shearer and F. Thursfield. Secretary: W.C. Bryden. Office: 66, Queen Street, 
Cheapside, E.C.4.—The company was registered February 18, 1880, as the Leamington and 
Warwick Tramways and Omnibus Company, Limited, and in 1902 the name was changed as above, 
the capital at the same time being largely increased. The tramway lines owned and operated are of 
‘a total length of a little over 3 miles, and connect the boroughs of Warwick and Leamington. 
The company also owns the Warwick Electric Lighting Order, 1901, and is supplying electrical 
energy within the borough of Warwick, including the supply for the above-mentioned tramways. 
‘Under the Tramway Orders, Leamington can purchase the tramways in the borough as a going 
‘concern after August 6, 1935, and Warwick can purchase the tramways in the borough as a going 
concern after August 6, 1928. Under the Electric Lighting Order, Warwick can purchase the electrical 


undertaking as a going concern after 1929 or 19386. The greater part of the shares have been pur- 


chased by the Midland Counties Electric Supply Company, Limited. 

The authorised capital is £100,000 in shares of £10, £75,000 being ordinary and £25,000 5 per 
cent. cumulative preference, without priority as to capital, and £67,590 of ordinary and £2,410 of 
preference have been issued and paid up in full. The company has borrowing powers up to £70,000, 
‘and in September, 1908, 44 per cent. debentures of £50 each for £35,000 were issued, £32,950 of which 
are also held by the Midland Counties Electric Supply Company, Limited, formerly known as the 
Tramways Light and Power Company, Limited (£2,050 has been purchased by the company and 
held as reserve) ; the interest dates for the debentures are January 1 and July 1, and the prin- 
Cipal is repayable at any time, at the company’s option, on six months’ notice, at the price of 
£51 10s. per debenture. 

_ The accounts are made up annually to December 31, and submitted in February or March. Ordinary 
‘dividends are paid free of tax. For 1910 the dividend was 1 per cent.; for 1911, 15; for 1912, 2; 
for 1913, 24; for 1914, 3; for 1915, 1916, 1917, 1918 and 1919, 5 each time; and for 1920, 6. 
Reserve for depreciation, £3,500; renewals account, £10,500; carried forward, £108. 

_ Voting power, one vote for each share of either class. Director’s qualification, 1 share of either 
class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Ruoflab, Cannon, 
London. Telephone number, 503 City. 

_ Lisbon Electric Tramways, Limited.— Directors: L. Breitmeyer (Chairman), Count H. de 
Burnay, Lt.-Col. S. H. Pollen, C.M.G., W. B. Rommel (Managing Director), J. B. Taylor and 


LL. Wagner. Secretary: F. Haines. Office: 1, London Wall Buildings, E.C.2.—The company 


was registered July 17, 1899, and owns a concession (through a local company) which expires 


February 9, 1987, there being no option of purchase prior to the expiration of the concession, The 


line is 75 miles measured as single track. The authorised capital is £1,250,000 in shares of £1, 


£500,000 being 6 per cent. cumulative preference, with a priority also as to capital, and 


_ £750,000 ordinary, and £425,553 of the preference and £634,026 of the ordinary have been subscribed 


and paid up. There are also 5 per cent. registered first mortgage debentures of £100 each for 
£466,300 (outstanding balance of £500,000 authorised and issued), with interest payable January 1 
and July 1, and the principal repayable at par by 76 annual drawings, commencing from J uly 1, 1909, 
while the company has the option of redemption at any time after that date at a premium of 10 
per cent. 

The accounts are made up annually to December $1, and those for 1919 and 1920 were submitted 
in June, 1921. For 1909 and 1910 the ordinary shares got 5} per cent. each year; for 1911, 1912, 


1913 and 1914, 6; for 1915, 44 (free of income tax); for 1916 the preference dividend was paid, but 
there was no dividend on the ordinary; in respect of 1917 only six months’ preference dividend was 


id ; and for 1918, 1919 and 1920 there was no distribution on either class of shares, but debenture 


interest was met. In respect of 1919 there was a profit, after meeting debenture charges, of £74,505, 


and in respect of 1920 a loss of £120,006, while after appropriating an exchange reserve of £15,000, a 
credit to profit and loss of £11,229 as at the end of 1918 was converted into a debit of £19,271. 
Insurance reserve at December 31, 1920, £10,000; reserve for amortisation of the share capital of 


_ the “local company,” £134. 


Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary or pre- 


_ ference shares, to be acquired within one month from date of appointment. Transfer form, common ; 


fees, 2s. 6d. per deed for shares, and 1s. per debenture. Telegraphic address, Lisbonense, London, 
Telephone number, 2827 London Wall. The company 1s quoted in the official list. Latest prices— 
ordinary, }; preference, }; debentures, 415. i 

Llandudno and Colwyn Bay Electric Railway, Limited.—Dircctors: A. W. Tait, C.B.E, 


(Chairman), G. Balfour, M.P., and Col, A. KE, Williams, D.8.O. Secretary: A. W. R. 


F | 
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Lovering, F.C.1I.8. Office: Basildon House, Moorgate Street, E.C.2.—The company was registered 
July 25, 1906, as the Llandudno and_ District Electric Tramway Construction Company, 
Limited, to complete the construction of, equip, and work a system of electric light railways 
in Llandudno and adjoining districts, and in 1909 the name was changed as above. The 
undertaking may be acquired by the local authorities, separately or partially, at the expiration 
of 42 years from June 2, 1899, and every seven years thereafter, on paying the then 
value, as determined by section 43 of the Tramways Act of 1870. The authorised capital 
is £100,000 in shares of £1, of which £99,400 has been subscribed and paid up. There is also 
outstanding 5 per cent. debenture stock for £44,009 (part of £75,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable from a sinking fund, applicable to purchases 
in the market or by tender, at under 105 per cent., or to drawings (in June, commenced in 19135) at 
that figure, while the company retains the option of redemption at 105 per cent. at any time, the 
debenture stock being secured by a specific charge upon the railway undertaking and a floating 
charge upon the general assets. At November 30, 1921, there were bankers’ loans for about £9,000, 
secured by the deposit of a portion of the above-mentioned debenture stock, 

The accounts are made up annually to November 30, and submitted in February. On October 19, 
1907, a portion of the system from Llandudno to Rhés-on-Sea was opened for traffic, on June 6, 1908, 
the remaining portion from Rhés-on-Sea to Colwyn Bay was opened, and in April, 1915, an extension 
of approximately 13 miles to Old Colwyn was opened, the lines in operation being now about 8°37 
route miles in length. For 1910-11 24 per cent. was paid; for 1911-12, 34; for 1912-13, 1913-14, 
1914-15 and 1915-16, 4 each time; for 1916-17, 3; for 1917-18, 44; for 1918-19, 4; for 1919-29, nil ; and 
for 1920-21, 4. Reserve account, £322; reserve for renewals, £2,500; carried forward, £1,420. The 
assets include preliminary expenses, £6,255. Voting power, one vote for each share. Director's 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Retexo, Stock, London, Telephone number, 3920 
(three lines) London Wall. The shares are quoted in the official list ; latest price, 74. 


London and Suburban Traction Company, Limited.—D¢rectors : Rt. Hon. Lord Ashfield (Chair- 
man), Rt. Hon. Lord Stuart of Wortley (Deputy-Chairman), Sir William M. Acworth, Sir James 
Devonshire, K.B.E., E. Garcke, E. R. Soames and C. G. Tegetmeier. Secretary and 


Treasurer: E. Boys. Office: Electric Railway House, Broadway, Westminster, S.W.1.—The . 


company was registered November 20, 1912, to consolidate the interests of the London United 
Tramways, Limited, the Metropolitan Electric Tramways, Limited, and the Tramways (M.E.T.) 


Omnibus Company, Limited, and with this view holds 70.693 preference shares of £1 each 


and 2,228,295 ordinary shares of 5s. each in the London United Company, 456,587 fully-paid 
preference and 463,931 fully-paid ordinary shares of the Metropolitan Electric Company, and all the 
ordinary shares (200,000, with 1s. paid) of the Tramways (M.E.T.) Omnibus Company. In 1915 the 
company also acquired control of the South Metropolitan Electric Tramways and Lighting Company, 


Limited, now holding 16%246 fully-paid preference and all the 181,190 fully-paid ordinary shares in 
that company ; and it also owns 13,467 fully-paid ordinary shares and 1,500 deferred shares of 1s. each _ 


in the Gearless Motor Omnibus Company, Limited. The capital issued is as under :— 

£1,846,104 Ordinary shares of £1, fully paid, part of £1,900,000 authorised. 

£1,603,456 Five per cent. cumulative preference shares of £1, fully paid, ranking also for priority as 
to capital, part of £1,700,000 authorised. 

£182,635 Four-and-a-half per cent. first mortgage debenture stock, part of £550,000 authorised, 

issued in part payment for shares acquired, while £850,000 has been issued to the 
trustees for the 5 per cent. A debenture stock (see below). Interestis payable January 1 
and July 1, and the stock is repayable at par on December 31, 1950, or at 105 per 
cent. at any earlier date, on six months’ notice from the company, or in voluntary 
liquidation for reconstruction or amalgamation, while stock may also be redeemed by 
purchase at or under 105 per cent. The stock is secured by a specific first charge on 


almost all the shares held in the London United Tramways, Limited, the Metropolitan | 
Electric Tramways, Limited, and the Tramways (M.E.T.) Omnibus Company, Limited. | 
£254,913 Five per cent. A debenture stock (outstanding balance of £350,000 authorised and issued, | 
which was offered for sale in March, 1914, at 92 per cent.). Interest is payable April 15 | 
and October 15, and the principal is repayable from a cumulative sinking fund of 25 | 


per cent. per annum, accruing from April 1, 1914, and applicable to purchase or tender 
under par, or by drawings (in April) at par, while the company may, at any time (now), 
redeem the whole or any part of the stock outstanding at par on giving three months’ 
notice, and any stock not previously redeemed is to be paid off at par on April 15, 1934. 
The stock is secured by a specific first charge on (a) £350,000 of 44 per cent. first 
mortgage debenture stock and (b) on the fully-paid shares held in the South Metro- 
politan Electric Tramways and Lighting Company and in the Gearless Motor Omnibus 
Company. 

The accounts are made up annually to December 31, and usually submitted in Aprilor May. For 
the period from incorporation to December 31, 1913, there was an available balance, after meeting 
debenture interest, of £88,252, out of which the preference dividend. was paid ; for 1914 4 per cent. was 
paid on the ordinary ; for 1915 and 1916 only the preference dividend was paid ; in respect of 1917 


only 24 per cent. was paid on the preference shares ; and for 1918, 1919 and 1920 only interest charges | 


were met. Carried forward, £2,099, including £1,205 brought down. At December 31, 1920, the 
arrears of preference dividend amounted to £280,605. In February, 1922, a payment of 34 per cent. 
on the preference shares on account of arrears was announced. 


Voting power, one vote for every ordinary share ; preference shareholders have voting rights only in | 


special circumstances. Director’s qualification, 100 shares of either class. Transfer form, common; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphie address, 
Metrolito, Vic, London. Telephone number, 6800 Victoria. The company is quoted in the official list. 
Latest prices—ordinary, 1s. 9d. ; preference, 8s. ; debenture stock, 54; A debenture stock, 70. ~ 


London General Omnibus Company, Limited.—Directors: Rt. Hon. Lord Ashfield (Chairman 
and Managing Director),;C. J. Cater Scott (Deputy-Chairman), H. E. Blain, C.B.E., and F. Pick 
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(Assistant Managing Directors), H. W. Brown, D. Duff, Sir W. B. Gentle, Col. Sir H. Jekyll 
K.C.M.G., E. Law, C.B., and H. A. Vernet. Secretary and Treasurer: J. C. Mitchell, 
F.C.1.S. Office: Electric Railway House, Broadway, Westminster, 8.W.1.—Under this title a 
company was tormed in 1858, having been previously established under French laws in 1855. 
In 1912 nearly all of the then ordinary stock was acquired by the Underground Electric Railways 
Company of London, Limited, in exchange for its own securities, and on July 25, 1912, a new 
company was registered under a reconstruction scheme. As from July 1, 1908, the properties and 
businesses of the London Road Car Company, Limited, and the Vanguard Motorbus Company, 
Limited, were acquired ; as from January 1, 1911, the Great Eastern London Motor Omnibus Com- 
pany, Limited, was absorbed ; as from June 30, 1914, the assets and undertakings of the Metropolitan 
Steam Omnibus Company, Limited, and the New Central Omnibus Company, Limited, were acquired ; 
as from January 15, 1919, the undertaking of the Associated Omnibus Company, Limited, was 
acquired ; and early in 1922 steps were being taken to acquire as from January 1, 1922, the shares and 
undertakings of the Gearless Motor Omnibus Company, Limited, and the Tramways (M.E.T.) Omnibus 
Company, Limited. In accordance with the provision of the London Electric Railway Companies’ 
Facilities Act, 1915, an agreement was sanctioned in January, 1916, by the proprietors of the City 
and South London Railway, the Central London Railway, the London Electric Railway, the Metro- 
politan District Railway and the London General Omnibus Company, Limited, for the pooling of 
the surplus profits into a common fund, these being arrived at after providing for standing 
charges, preference interest, and for depreciation and reserve (described as revenue liabilities), 
in the event of the earnings of any company not being sufficient to meet its ‘‘ revenue Liabilities ” the 
deficiency to be made good out of the common fund before the listribution is made. A supplemental 


_ agreement, dated December 8, 1921, was entered into between the above-mentioned companies which 


provided for certain alterations in minor points in the original agreement and for the division of the 
common fund as from July 1, 1921, in the following revised percentages—City and South London 
Ra.lway, 6 percent. ; Central London Railway, 16 per cent. ; London Electric Railway, 41 per cent. ; 
Metropolitan District Railway, 12 per cent. ; London General Omnibus Co., Ltd., 25 per cent. The 
second preference stock of the Metropolitan District Railway Company now ranks as a revenue 
liability. The capital is as under :— 
£2,200,480 Ordinary shares of £10, of which 60,000 shares have certain rights of conversion into 
preference shares, all held by the Underground Electric Railways Company of London, 
Limited. The total authorised is £2, 250,000. 


£1,228,952 Four-and-a-half per cent. first debenture stock, balance outstanding of £1,350,000 (part of a 


total authorised of £1,500,000), of which £1,000,000 was offered for sale in July, 1912, by 
Messrs. Speyer Brothers, at 98 per cent., and £350,000 in January, 1922, at 71 per cent. 
The interest dates are January 1 and July 1, and the stock matures July 1, 1952, while 
a cumulative sinking fund of 1 per cent. per annum is provided, which is to be applied 
annually to the redemption of the stock by purchases in the market at or below 105 
per cent. and accrued interest, or by drawings at 105 per cent., and any of the stock 
not previously redeemed is to be repaid at 105 per cent. at maturity, while should 
the company go into voluntary liquidation for amalgamation or reconstruction the 
stock is also to be redeemed at 105 per cent. Moreover, the company has reserved 
the right to redeem the entire issue, or any part thereof, at 105 per cent. on any interest 
date, on six months’ notice. 

£1,000,000 Five per cent. cumulative income debenture stock, forming part of a total authorised of 
£1,750,000, offered for sale in July, 1912, by Messrs. Speyer Brothers, at 94 per cent. 
Interest is cumulative, but is payable only out of profits, interest in respect of each 
half-year ending on June 30 or December 31 being payable on the next succeeding 
August 15 or Fébruary 15. The stock matures June 30, 1962, and is to be repaid at par 
at maturity, while the entire issue, or any part thereof, will be redeemable on any 
August 15 or February 15 before maturity, at 1074 per cent. and accrued interest to the 
close of the preceding half-year, on six months’ notice by the company, and the stock 
is to be redeemable at 1074 per cent. if the company should go into voluntary liquidation 
for amalgamation or reconstruction. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 43 per cent. free of tax), being paid in August. For the period of 
about five months to December 31, 1912, 8 per cent. (actual) was paid on the ordinary shares; 
for the year 1913, 18; for 1914, 16; for 1915, 12; for 1916, 8; for 1917, 7; for 1918, 8; for 
1919, 7; for 1920, 5; and for 1921, 8 (all free of income tax). Reserve for contingencies and renewals 
at December 31, 1921, £1,427,073 ; fire insurance fund, £246,093 ; carried forward, £67, 928. The pooling 
arrangement referred to above took effect as from January 1, 1915, and in respect of 1915 the London 
General Omnibus Company was entitled to 40 per cent. of the fund, which in 1916 was reduced to 
32 per cent., and in December, 1921 (to take effect as from July 1, 1921), further reduced to 25 per 
cent. ; in 1915 the London General Omnibus Company received from the common fund £180,546, 
in 1916, £162,229, in 1917, £166,507, in 1918, £202,141, in 1919, £158,844, in 1920, £113,437, and in. 
1921, £260,568. Voting power, one vote for each share. Director's qualification, the holding of 
shares to the nominal value of £800. Transfer form, common; fee, 2s. 6d. per deed; the debenture 
stocks are transferable in multiples of £1. Telegraphic address, c/o Underneath, Vic, London. 
Telephone number, 6800 Victoria. The debenture stocks are quoted in the official list. Latest 
prices—first debenture stock, 76; income debenture stock, 674xd. 


London Improved Cab Company, Limited.—Directors: E. H. Bayley (Chairman), S. Chalkley 
and C, V. castle Secretary a Mviges : G. H. Hutton. Office: 97, St. Paul’s Road, Islington, N.1. 
—The company was registered March 2, 1887. The authorised capital is £400,000 in shares of 
£1, £300,000 being ordinary and £100,000 deferred ordinary, and £74,140 of the deferred ordinary 
(but none of the ordinary) has been subscribed and paid up. There are also 7 (increased from 5 as 
from January 1, 1921) per cent. debentures for £54,050, including £24,300 issued as collateral security 


- for loans for £4,750 and sundry creditors. 


The accounts are made up annually to December 31, and submitted about June.. The last dividend 


ae 
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paid was 2 per cent. in respect of 1906-7, but debenture interest has been met to date, and at 
the end of 1920, after meeting interest and other charges, there was a debit to profit and loss 
of £610, which was placed against depreciation account, reducing that item to £7,300. Credit 
to amortisation of leases fund, £3,948. At December 31, 1920, there was a debit to suspense account, 
being loss to date on realisation of horses, vehicles and harness, &c., of £45,208, while expenses in 
connection with reorganisation of the capital, &c., figured as an asset for £6,457. Voting power, one 
vote for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. per 
deed. Telephone number, 146 North. 


London Street Railway Company.— Directors : C. Currie (President), R. R. Alexander, P. W. D. 
Broderick, Sir H. S. Holt, K.B., C. H. Ivey, C. B. King and W. M. Spencer. Secretary- Treasurer : 
L. Tait. Office: London, Ontario, Canada.—In February, 1897, Messrs. Coates, Son and Co., 99, 
Gresham Street, E.C.2, made an issue of $350,000 first mortgage 5 per cent. gold debentures of $1,000 
each of this company at the price of £224 per debenture. Coupons are payable March 8 and September 8, 
and the company has to redeem 5 per cent. of its total debenture issue by drawings at par on March 8 
in each of the ten years preceding the year 1925, while all debentures not previously redeemed are to 
be repaid at par March 8, 1925. All payments are to be made in gold coin or its equivalent of lawful 
money of Canada, at the Canadian Bank of Commerce, Toronto. The amount of debentures out- 
standing at December 31, 1920, was $525,000. The debentures are limited to the subscribed share capital 
of the company for the time being, or in the aggregate $750,000, and the unissued balance of $50,000 can 
only be issued when capital stock for a corresponding amount has been subscribed for, while such 
further issues of debentures are limited to an amount equal to 66% per cent. of the company’s actual 
expenditure after November 1, 1896, on capital purposes; and it is further stipulated that the total 
bond indebtedness is not to exceed $20,000 for each mile of single track, and that the net earnings 
of the company during the financial year preceding any further issue shall have been equal to 10 per 
cent. upon the amount of debentures outstanding and proposed to be issued. 

The company was incorporated under an act passed by the Ontario legislature in 1873, and acquired 
the exclusive privilege to work street railways in the city of London, Ontario, and suburbs, for 
a term of fifty years from March, 1875. At the expiration of the fifty years fixed by the concession, or 
at the expiration of any fifth year thereafter, the city may take over the railway on paying the 
company its value, to be settled by arbitration, which provides that the debentures shall cease to 
be a charge on the undertaking, but shall become a charge on all money to be paid by the city 
for the property. The subscribed and paid-up capital is $637,480 in shares of $40. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the ten years to 1916 6 per cent. was paid, of which the 3 per cent. paid in July, 1916, was in stock ; 
and for 1917, 3 per cent., paid as an interim dividend in July, 1917, in stock—none since (to October, 
1921). In 1919 after meeting interest charges there was a surplus of $33,620, and in 1920 a _defizit 
of $519. The debentures are to bearer, but may be registered at the offices of the Toronto General 
Trusts Corporation, Toronto. 


London United Tramways, Limited.— Directors: Sir William M. Acworth (Chairman), G. Balfour, 
M.P., and R. H. Montgomery (appointed by the preference shareholders), Sir James Devonshire, 
K.B.E., C. G. Tegetmeier and H. A. Vernet. Secretary and Treasurer: EH. Boys. Office: Electric 
Railway House, Broadway, Westminster, S.W.1.—The company was registered November 11, 1901, 
as the London United Tramways (1901), Limited, to take over and extend the undertaking of a 
company of almost similar title, registered July 19, 1894, and in 1907 the name was changed as above. 
The length of lines worked, all electrically, is 533 miles. In 1917 the London County Council agreed 
to purchase the company’s tramways in Hammersmith, consisting of 5 miles, at a fixed price of 
£235,000, but the purchase has not yet (February, 1922) been completed, the company in the mean- 
time retaining possession of the property. Notice has been given, however, for the completion of the 
purchase in May, 1922. The Act of 1918 provides that the remaining lines shall be purchasable by 
the local authorities within six months after January 1, 1950, or any subsequent period of seven 
years, on the terms of Section 43 of the Tramways Act, 1870. The London and Suburban Traction 
Company, Limited, holds a controlling interest in the company. 

The Act of 1918 protects the debenture-stock holder against compulsory expropriation before 
1950, fixes the basis of compensation on purchase, and authorises an increase in the fares. 

The sum of £235,000 to be received from the London County Council in respect of the purchase of 
lines is to be available for renewal and reconstruction. : 

In April, 1919, the court sanctioned a scheme for the reorganisation of the capital which has been 
duly carried out. The authorised capital is now £1,619,250, £963,000 being in preference shares 
of £1, having a priority as to capital and entitled to a dividend of 5 per cent. (non-cumulative and 
payable out of profits only until the expiration of five years after the end of the financial year 
ending on or next after the termination ot the war), and £656,250 in ordinary shares of 5s. 
There are issued and fully paid £962,841 of the preference shares and all the ordinary, £70,693 
of the preference and £557,073 of the ordinary being held by the controlling company. 
There is also 4 per cent. first mortgage debenture stock for £857,841 (reduced from £1,649,930 
tinder the 1919 scheme), forming part of an authorised total of £1,000,000, of which £142,159 
can be issued at a higher rate of interest than 4 per cent. The debenture stock is secured 
by trust deeds, dated February 26, 1902, and June 21, 1919, as a fixed charge on the freehold and 
leasehold properties, subject only to an annual charge not exceeding £750. Interest is payable 
January land July 1, and the stock may be redeemed, at the option of the company, at 105 per 
cent. (now), on six months’ notice, while in the event of liquidation it can only be redeemed. 
at the same rate. At December 31, 1921, there were also loans for £205,500, of which £161,000 was 
secured on purchase money payable by the London County Council for the Hammersmith Tramways, 
and £44,500 secured on unissued debenture stock, 

The accounts are made up annually to December 31, and usually submitted in Apri! or May. For 
1904 6 per cent. was paid on the ordinary shares ; for 1905 and 1906, 3; and for 1907, 1 (as an interim 
dividend). For 1908 only 3? per cent. was paid on the preference shares; for the four years to 1912 
there was no distribution on either class of shares, but debenture and loan interest was duly met} 
out of the profits of 1913 the preference shares received 1 per cent.; out of the profits of 1914, 4—no 
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dividend since on either class of shares. In respect of 1915 and 1916 interest charges we 

but under the scheme of 1919 the arrears of debenture interest for 1917 were peer ay i well 
as the arrears of dividend on the preference shares to December 31, 1918, which amounted to 
£621,875, and the dividend accrued to April 8, 1919, while debenture interest for 1918 on the reduced 
amount of stock was paid in May, 1919. Before any dividend is paid on either class of shares sums 
amounting to £400,000 (including the £235,000 to be received from the London County Council) are 
to be expended in the reconstruction of the lines, besides the transfer to a special reserve fund as 
further provision for reconstruction a sum of £60,000 for each of the five years to 1923, £40,000 for each 
of the four years to 1927, and £30,000 for each succeeding year. Debit to profit and loss at December 
31, 1918, £94,050, of which £59,737 was written off under the scheme of arrangement of 1919, leaving 
a deficiency of £34,313. In respect of 1919 there was a loss, after providing for interest charges of 
£37,264 ; in respect of 1920 a profit of £695; and _in respect of 1921 a profit of £59,474, reducing the 
total deficiency to £11,408. General reserve, £22,363; reserve for reconstruction and renewals 
£74,134 ; advances from London County Council for reconstruction of lines in Hammersmith, £89 353 
of which £19,164 has been repaid. In June, 1917, Mr. F. 8. Price was appointed receiver on behalf 
of the debenture holders, being discharged June 21, 1919. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in stock 
or shares; the preference shareholders have the right to appoint five (instead of two) directors in 
the event of the interest on the debenture stock being in arrear for three weeks, or if after the 
cumuletive dividend on the preference shares shall have commenced to be payable such dividend 
shall not have been paid in full. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
in multiples of £1. Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, are the registrars of 
the debenture stock. Telegraphic address, Metrolito, Vic, London. Telephone number, 6800 Victoria. 
The preference shares and debenture stock are quoted in the official list. Latest prices—ordinary, 
3d. ; preference, 3s. ; debenture stock, 47. 


Lynn and Boston Railroad Company.—The name of this company was changed in 1901 to the 
Boston and Northern Street Railway Company, and in 1911 to the Bay State Street Railway 
Company, while in 1919 the entire assets were turned over to the Eastern Massachusetts Street 
Railway Company. 

Madras Electric Tramways (1904), Limited.— Directors : A. M. Quill (Chairman), J. Gray and 
J.G.B. Stone. Secretary: D. Willock. Office: Dashwood House, E.C.2.—The company was registered 
March 16, 1904, to acquire an undertaking completed in 1899, while power to build some extensions 
has since been obtained. The tramways are held in perpetuity, subject to the right of the local 
authority to purchase them within six months of the expiration of twenty-one years, or at the 
expiration of every subsequent period of twenty-one years, the consideration to be the amount of 
nominal capital in shares or debentures actually expended on the property with one-fourth of such 
amount added by way of compensation for compulsory acquisition. The tramways are electrically 
equipped, the length of route operated being 154 miles or 22 miles of track. 

The authorised capital was formerly £100,000 in shares of £1—£75,000 ordinary and £25,000 
§ per cent. cumulative preference ; in 1907 certain alterations took place in the capital, and late in 
1910 the capital was further increased and then existing 44 per cent. preferred ordinary and deferred 
shares were converted into preference and ordinary respectively. The authorised capital is now 
£200,000 in shares of £5, £125,000 being in 6 per cent. cumulative preference, with a priority as to 
capital, but without further participation, and £75,000 in ordinary, and £100,000 of the preference 
and £57,260 of the ordinary have been subscribed and paid up. All the ordinary shares are held by 
the Madras Electric Supply Corporation, Limited. There is also outstanding 5 per cent. debenture 
stock for £53,980, secured by a first mortgage of the properties, with interest payable January 1 
and July 1, and the principal repayable in forty years from 1906 at 105 per cent., by means of a 
sinking fund, commenced in 1906, to be applied in purchasing stock in the market or privately 
under 105, or by drawings (in December) at 105, and the company has power to redeem the whole 
or any part of the stock on six months’ notice at 105, and in the event of the winding up of the com- 
pany the stock is to be repaid at 105. The amount may be increased at a rate not exceeding £3,500 
per mile of single track (a double track for this purpose being equivalent to twice the length of 
single track), but the amount of the stock shall not exceed £75,000. At December 51, 1920, there was 
also a loan of £14,052. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
the ordinary received 2 per cent. ; for 1912, 4; for 1913 and 1914, 5 each time; for 1915, 6; and for 
1916, 1917, 1918, 1919 and 1920, 8 (free of tax since 1917). Debenture stock sinking fund, £12,480 ; 
depreciation and renewal fund, £44,188; general reserve, £15,000; carried forward, £5,556, subject 
to excess profits duty, if any. The preference dividend is paid in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£10 and multiples. Telegraphic address, Concordance, London. Telephone numbers—10920 Central ; 
2671 London Wall. The preference shares and debenture stock are quoted in the official list. 
Latest prices— preference shares, 24; debenture stock, 834. 

Mansfield and District Tramways, Limited.— Directors: A. R. Holland (Chairmar), G. Balfour, 
M.P., A. H. Beatty and W. J. Chadburn. Manager: R. F. Dixon. Secretary : W. C. Bryden. 
Registrar: G. D. Prince. Office: Tramway Offices, Sutton Road, Mansfield. Registered. Office 
66, Queen Street, E.C.4.—The company was registered December 7, 1906, to acquire the mortgages 
and share capital of the Mansfield and District Light Railway Company, which had constructed 
a system of electric tramways, nearly 13 miles in length, and completed in August, 1906, under 
powers granted by the local authorities, who have the right to purchase the properties in 1931, 
with a recurring power every seven years, on payment of the fair market value as a going concern, 
the price to be paid, however, not to exceed the sum actually expended for capital purposes, 
plus 10 per cent. thereon. The lines owned and operated are of a total length of 10% miles. 

In February, 1921, 50,000 new ordinary shares of £1 were created, and the authorised capital 
is now £180,000 in shares of £1, £80,000 being 6 per cent. cumulative preference, having a priority 
also as to capital, and £100,000 ordinary, and £77,000 of preference and £33,336 of ordinary have 
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been subscribed and called up. There is also 4} per cent. mortgage debenture stock for £58,495, 
outstanding balance of £70,000 authorised and issued ; the stock is secured by a specifig first charge 
on securities of the parliamentary company, has interest payable January 1 and July. 1, and is 
redeemable at 105 per cent. at any time (now), at the option of the company, on six months’ notice, or — 
in the event of the undertaking being purchased by the local authorities, or in the event of the 
company being wound up voluntarily, or by annual drawings, commenced in January, 1917, spread 
over a period of forty years, or by purchase at not more than 105 per cent. In February, 1921, the 
consent of the holders of the 44 per cent. debenture stock was obtained to the issue of £40,000 8 per 
cent. seven-year debentures, in consideration of which the sinking fund for the redemption of the 
44 per cent. stock is to be, on and after January 1, 1922, 3 per cent. per annum on the amount of the 
debenture stock outstanding at January 1, 1917, plus 5 per cent. thereon. The new debentures are 
secured by a specific mortgage upon 15,000 5 per cent. preference shares of £1, 45,000 ordinary shares 
of £1, and £15,000 mortgage debentures on mortgages of the Mansfieid and District Light Railway 
Company, and also upon £10,000 of the 4} per cent. debenture stock of the company ; they are 
redeemable in 1928 at 103, and have interest payable April 1 and October 1. There were also, at 
December 31, 1920, secured loans from bankers for £31,000, but these have now been paid off, 

The accounts are made up annually to December 31, and submitted in February.. For 1909 the 
ordinary received 24 per cent.; for 1910, 3; for 1911, 4; for 1912, 5; for 1913, 53; for 1914, 6; for 
1915 and 1916, 7 each time; for 1917, 1918 and 1919, 8; and for 1920, 9. Reserves, £28,000; carried 
forward, £1,852. On account of 19213 per cent. was paid in September. The preference dividend is 
paid March 1 and September 1. 

Voting power, one vote for each ordinary share, and one vote for every three preference, but 
in the event of the preference dividend being in arrear for more than six months, holders of 
preference shares would have two votes for every share. Director’s qualification, £200 of shares of. 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts 
and multiples of £1. Telegraphic address, Ruoflab, London. Telephone number, 503 City. The 
preference shares and debenture stock are quoted in the official list. Latest prices—preference, 3; 
debenture stock, 523. 


Metropolitan Electric Tramways, Limited.—Directors : E. Garcke (Chairman), Sir William M. 
Acworth, Sir James Devonshire, K.B.E., W. L. Madgen and ©. G. Tegetmeier. Secretary and 
Treasurer:' E. Boys. Office: Electric Railway House, Broadway, Westminster, 8S.W. 1. 
—The company was registered November 21, 1894, as the Metropolitan Tramways and 
Omnibus Company, Limited, and the name was changed as above in January, 1902. The 
County Councils of Middlesex and Hertford have agreed to lease to the company a system 
of light railways which extend into the following districts, viz.: Wembley, Willesden, Edg- 
ware, Hendon, Finchley, Barnet, Wood Green, Southgate, Enfield, Tottenham, Edmonton and 
Cheshunt. In the case of the Middlesex light railways, the leases expire in 1930, and in 
the case of the Hertfordshire light railways, are for 42 years from the date of confirmation of 
the Light Railways Orders (obtained in 1904 and 1906), The cost of constructing the lines 
and widening the roads is borne by the County Councils. At the expiration of the leases, 
the buildings, electrical equipment, and rolling stock, &c., provided by the company under 
the agreements for lease, will be purchased by the County Councils as part of a going con- 
cern. The Middlesex agreement provides that after an allowance to the County Council and the 
company of interest upon their respective capital expenditures, the net profits from the working’ 
are to be divided—45 per cent. to the Council, and 55 per cent. to the company. In the case of 
the Hertford lines in Barnet and Cheshunt, the agreement provides for the payment by the 
company to the County Council of a fixed rent of 5 per cent. per annum upon the Council’s capital 
expenditure on the light railways. The tramways of the company in Middlesex are purchasable 
by the Local Authorities under section 43 of the Tramways Act, 1870, as follows :—Tottenham, 
Edmonton and Wood Green in 1930. The tramways in London are purchasable in 1930, A short 
section of line, partly in London and partly in Middlesex, running from Finsbury Park to Manor 
House, has been purchased (in 1912) by the London County Council, but by arrangement with the 
County Council this line is worked jointly by the company and the County Council. The first 
section of the County of Middlesex light railways, namely, a connecting line between the com-: 
pany’s tramways in Tottenham and Wood Green, was opened in August, 1904. Other sections 
of these light railways have been subsequently opened, making, with 125 miles of tramways, 
approximately 564 miles in operation. The purchase price for the tramways taken over from 
the North Metropolitan Tramways Company was £210,000, satisfied partly by the assumption, both as 
to principal and interest, of the then existing £150,000 34 per cent. debentures of that company, 
while the balance has been paid in cash (the company’s liability in respect of these £150,000 of 
debentures has been fully discharged as follows :—£76,200 by the issue of-a like amount of debenture 
stock of the company, £22,100 by purchases for cash, and £51,700 by the deposit of that sum with 
the North Metropolitan Tramways Company). 

In August, 1906, the company purchased the undertaking of the Harrow Road and Paddington 
Tramways Company (since wound up, the bulk of the shares of which was held by the Metropolitan 
Electric Company) ; the reconstruction of the Harrow Road tramway was completed in 1906, 

The portion of this tramway in the London area, 14 miles in length, was in 1909 purchased by the 
London County Council on the terms of section 43 of the Tramways Act, 1870, and was extended by 
the company as far as the Edgware Road. The extension has been purchased by the London County 
Council, and is worked by the company, the Council, however, reserving the right of joint user. 

The company owns the issued ordinary share capital of the North Metropolitan Electric Power 
Supply Company (£400,000—£350,000 paid), from whom the current for working the tramways and 
light railways is purchased, and js under contingent liability in respect of a guarantee for payment 
of £25,031 outstanding on a mortgage upon the power station of th: North Metropolitan Company. 
The Metropolitan Electric Tramways, Limited, has also guaranteed the principal and service fund of 
£200,000 45 per cent. debenture stock of the Tramway: (M.E.T.) Omnibus Company, Limited, ot 
which £144,155 is outstanding. 


After payment of the various prior charges, including interest on the company’s capital expenditure, 
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the profits from all the tramways, and from the Hertfordshire light railways, are pooled with the 

Middlesex County Council. Late in 1912 15s. per deferred share of £1 was written off as unrepresented 

by assets, and the deferred shares were then converted into ordinary, ranking equally for dividend 

with the pre-existing ordinary as from January 1, 1913. In November, 1912, holders of Metropolitan 

Electric Tramways shares were offered exchange into London and Suburban Traction Company’s 

securities, and in this manner the London and Suburban Traction Company has become possessed of 

£456,587 of the preference and £463,931 of the ordinary capital of the Metropolitan Electric 

company. The authorised capital is now £1,078,504 in shares of £1, £500,000 being preference and 

£578,504 ordinary, and there is power to borrow debenture stock up to an amount equal to three- 

fourths of the paid-up capital. The capital is as under :— 

£500,000 Five per cent. cumulative preference shares of £1, fully paid, ranking also for priority 
as to capital. 

£474,336 Ordinary shares of £1, fully paid. 

£463,329 Four-and-a-half per cent. debenture stock (outstanding balance of £600,000 authorised and 
issued), of which £350,000 was placed in March, 1904, at par, £76,200 in March; 1906, in 
exchange for an equal amount of 34 per cent. debentures of the North Metropolitan 
Tramways Company (this £76,200 of stock until December 31, 1908, ranked for 34 per 
cent. only), and £173,800 in March, 1908, at 96 per cent. The stock is secured by a 
specific charge on the tramways, light railway leases, and part of the shares in the North 
Metropolitan Electric Power Supply Company, and by a floating security on all other 
assets of the company. _ Interest is payable January 1 and July 1, and the stock is 
redeemable at 105 per cent., at the option of the company, at any time after December 
31, 1930, on six months’ notice, or on the voluntary liquidation of the company, while a 
cumulative sinking fund commenced in 1908, of 1 per cent. per annum, with power to 

3 apply same in the purchase of stock on the market. 

£251,358 Five per cent. debenture stock (outstanding balance of £300,000 authorised and issued), of 
which £250,000 was placed in March, 1910, at 91 per cent., and £50,000 was sold privately 
in April, 1913, at 90 per cent., while the company has power to issue further debenture 
stock, ranking pari passu with this issue, up to an amount equal to one-fourth of the 
paid-up capital. The interest dates for the debenture stock are April 1 and October 1, 
and the principal is repayable, at the option of the company, at 105 per cent., on six 
months’ notice, at any time prior to December 31, 1930, or on the voluntary liquidation 
of the company for the purpose of amalgamation or reconstruction, and at any time after 
December 31, 1930, at par. Moreover, the company has agreed to provide in the month 
of April in 1912, and in each succeeding year, a sum equal to 1 per cent. of the stock 
outstanding and redeemed, to be applied in purchasing stock in the market, while, so far 
as it is not employed in this manner, it is, with the approval of the trustees, to be 
invested. The stock is secured by a floating charge on the entire assets of the company, 
subject to the 44 per cent. debenture stock. The proceeds of this issue were applied in 
the extinction of loans, providing rolling stock, &c. 

£130,000 Loan, secured by lien on shares of the North Metropolitan Electric Power Supply Company. 


The accounts are made up annually to December 31, and usually submitted in March or April. For 
1910 the ordinary shares received 53 per cent. ; for 1911, 6; for 1912, 53; for 1913, 3; for 1914, 2; for 
1915, 1; for 1916 only the preference dividend was paid ; in respect of 1917 the preference received 
2 per cent. ; for 1918 only interest charges were met; in respect cf 1919 34 per cent. was paid on the 
preference shares, being 3 per cent. balance of 1917 dividend, and $ per cent. on account of 1918 ; 
in respect of 1920 5 per cent. was paid on the preference, being the balance dividend of 45 per cent. 
for 1918 and 4 per cent. for 1919 ; and in respect of 1921, 7 per cent. was paid on the preference, being 
the balance of 43 per cent. for 1919 and 24 per cent. for 1920. Reconstruction and renewals reserve, 
£138,291; reserve fund, £178,795; carried forward, £2,420. The assets include preliminary ex- 
penditure on Watford and Bushey Light Railways, £23,792. 

Voting power, one vote for every ordinary share, preference shareholders having no vote. Director’s 
qualification, £250 in shares of either class. Transfer form, common; fee, 2s, 6d. ; debenture stock 
is transferable in multiples of £1. Telegraphic address, Metrolito, Vic, London. Telephone 
number, 6800 Victoria. The debenture stocks are quoted in the official list. Latest prices—ordinary, 
4s. ; preference, 10s. ; 44 per cent. debenture stock, 554; 5 per cent. debenture stock, 593. 


Mexborough and Swinton Tramways Company.— Directors: J. T. Jervis, W. B. Cownie, D. L. 
Winter and B. Bernhem. Secretary: L. D. H. Jacobs. Office : 62-63, Queen Street, H.C.4.—The 
company was incorporated August 8, 1902, and owns a tramway about 64 miles in length; in 
September, 1915, a system of railless traction, of about 3 miles in length, was opened in connection 
with the tramways. The local authorities have power to purchase the undertaking (in its entirety 
only) within six months after (a) August 8, 1927, at its fair market value as a going concern, or 
(b) August 8, 1944, on the same terms, except that no allowance is to be made for compulsory 
purchase. The authorised capital is £180,000 in shares of £5, of which £175,800 has been issued, all 
except 165 shares having been allotted fully paid to the vendors. __ at teh 

The accounts are made up annually to December 31, and submitted about April. The tramway 
was opened in February, 1907. For 1909, 1910 and 1911, 8 per cent. was paid each year ; for 1912, ‘ae 
for 1913, 24; for 1914, 2%; for 1915, 24; for 1916, nil; for 1917, 24 per cent. ; for 1918, 3; and 
for 1919 and 1920, 24 (free of income tax). Reserve and renewals fund, £24,000; carried forward £593. 
Voting power, one vote for each share. Director’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 6617 City. 


Mexico Electric Tramways, Limited.—Directors: R. C. Brown (Chairman), M. Lash, §. G. Crowell, 
W. Bain and R. Gowans. Secretury: R. H. Merry. Registered Office: 3, London Wall Buildings, 
E.C.2. Head Office: Toronto.—The company was registered in 1898, and has acquired the whole of 
the share capital ($5,000,000, Mexican currency) and all the 6 per cent. second debentures for 
$4,000,000 (Mexican currency) in the Compafiia de Ferrocarriles del Distrito Federal de Mexico, 
whose only other capital issue is $6,000,000 (Mexican currency) of first mortgage debenture bonds. 

The authorised capital of the English company is £1,000,000 in shares of £1, half ordinary 
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and half 6 per cent. cumulative preference, with a priority as to capital, and the whole amount 
has been issued and paid up. There are also—5 per cent. first-charge debentures to bearer, of £100 
each, for £400,000, secured by a trust deed on the shares and debentures of the Mexican company, 
with interest payable January 1 and July 1 (see below), and the principal repayable at the option of 
the company (now), at any time on six months’ notice, at 105 per cent., while in the event of voluntary 
liquidation the debentures are to be redeemed at 105; and £321,000 (part of £500,000 authorised) 
5 per cent. B registered debentures of £100 each, ranking after the first-charge debentures, with interest 
payable January 1 and July 1 (see below), and the principal repayable, at the option of the company 
(now), at any time on six months’ notice, at par. see also Additional Notices. 

The Mexico Tramways Company has acquired the whole of the share capital of this company, and 
all of the B debentures. By a lease dated November 20, 1907, the whole of the tramway undertaking 
of the Mexico Electric Tramways, Limited, was leased to the Mexico Tramways Company, on the terms 
(inter alia) of the Mexico Tramways Company undertaking to provide a large sum for renewals and 
capital expenditure, and providing the funds to pay the annual fixed charges of the Mexico Electric 
Tramways, Limited, and 5 per cent. (subject to increase based on the gross earnings of the under- 
taking) on its ordinary share capital. ; 

The accounts are made up annually to December 31, and submitted in Toronto in June. For 
1908 the ordinary shares received 5 per cent. ; for 1909, 7; for 1910, 6; for 1911, 5; and for 1912 and 
1913, 6 each year. Carried forward, £12,663. Later accounts have not been received, but this notice 
has been officially revised. Bond interest has been met to January 1, 1922. Voting power, one vote 
for each share of either class. Director’s qualification, £500 of capital. Transfer form, common; fee, 
28. 6d. per deed. Telegraphic address, Outstorm, London. Telephone number, 2902 London Wall. 


Mexico Tramways Company.—Directors: R. C. Brown (President), H. M. Hubbard, M. Lash 
(Vice-President), Vise. de Breteuil, J. 8. Lovell, E, R. Peacock (representing the bondholders), E. R. 
Wood, G. R. G. Conway, G. T. Clarkson, Chev. R. de Bauer and P. E. Dutasta. Secretary: R. H. 
Merry. Head Office : 603, Dominion Bank Building, Toronto, Canada. London Agents: Canadian and 
General Finance Company, Limited, 3, London Wall Buildings, E.C.2.—The company was incorporated 
under the laws of the Dominion of Canada, in March, 1906, as the Yucatan Power Company, Limited, 
while a few days later the name was changed to the Mexican Consolidated Electric Company, 
Limited, and on June 1, 1906, as above. The object of the company was to acquire and consolidate 
the tramway systems in the city of Mexico and the surrounding district, and with this view acquired 
the whole of the share capital (£1,000,000) and the whole of the B debentures (£321,000) of the Mexico 
Electric Tramways, Limited, the only other debenture issue of that company being a 5 per cent. first- 
charge loan amounting to £400,000. The Mexico Electric Tramways, Limited, owns the entire share 
capital ($5,000,000, Mexican currency) and the whole of the second debenture issue ($4,000,000, 
Mexican currency) of the Compafiia de Ferrocarriles del Distrito Federal de Mexico, paying as 
rental for that company’s undertaking its fixed charges, and 33 per cent. dividend on the share capital. 
The Mexico Tramways Company thus controls and operates the tramway system in the city of Mexico 
and the federal district, subject only to $6,000,000 (Mexican currency) 6 per cent. first debentures 
of the Compafiia de Ferrocarriles del Distrito Federal de Mexico, and £400,000 5 per cent. 
first-charge debentures of the Mexico Electric Tramways. The tramways are 213 miles in length, of 
which 193 miles are operated by electric traction. ‘The company has also acquired a controlling 
interest in the Mexican Light and Power Company, Limited, which in turn controls the Mexican 
Electric Light Company, Limited, and the Pachuca Light and Power Company. 

In consequence of the unsettled conditions prevailing in Mexico from 1911 onwards, the Mexican 
Light, Power and Tramways group of companies became involved in serious difficulties, and in 1915 this 
company defaulted in payment of bond interest. A committee was appointed to protect the interests 
of the bondholders, who were requested by the committee to deposit their securities. Subsequently, 
earnings of the associated companies were retained instead of being applied in payment of interest, and 
in May, 1921, a scheme was formulated by the bondholders’ committee, and later was confirmed by the 
bondholders and sanctioned by the Canadian Courts, with a view to clearing up the position of the 
companies of the group in relation to their bondholders and other creditors. The scheme provided for 
the discharge of the arrears of bond interest, for the modification and alteration of the rights of 
bondholders and the provisions of the trust deeds, for the settlement of unfunded and inter-company 
debts, and for the financing of expenditure for extensions and rehabilitations. The aggregate debts of 
the associated companies amounted at December 31, 1920, to over £8,897,000 (of which £3,672,000 was 
liability in re:pect of bond interest and sinking fund payments in arrear), in addition to which the 
dividend on the Mexican Light and Power Company’s cumulative preference shares is in arrear since 
Nevember, 1918. The provisions affecting the bonds of this company will be found below ; as regards 
unfunded and inter-company debts, the total liability of this company, £1,813,898, is to be liquidated by 
the payment of £982,250 in cash and by the creditors retaining out of their collateral £196,500 6 per 
cent. second mortgage bonds of the company, the balance of the collateral held by the creditors to be 
returned to the company. On the other hand, the debt of $16,245,627 due to this company from the 
Mexican Light and Power Company (in respect of advances the Tramways company was able to make 
only through borrowing sums included in the above £1,813,898) is to be settled by a payment of 
$5,000,000 in cash and the issue to the Tramways company of 6 per cent cumulative income bonds of 
the Light and Power company at par in satisfaction of the balance. Under the scheme, provision is 
made out of available funds for the capital requirements of the Tramways company to the extent of 
$1,000,000. The company has also a very heavy claim against the Mexican Government for loss of 
earning» and damages resulting from intervent on. 

The capital issues are as under; in addition £1,200,000 of 3-year six per cent. secured notes have 
been created (none issued), conferring on holders the right of converting into ordinary shares at par 
during the currency of the notes, and in order to make provision for such conversion an additional 
$10,000,000 of ordinary shares has been created :— 
$20,177,000 Shares of $100, fully paid, part of $30,000,000 authorised. 


$10,298,000 General consolidated first mortgage fifty-year 5 per cent. gold bonds of $100, $500 and 
$1,000 each (including $210,500 held by the trustees on account of the sinking 
fund), of which $7,500,000 was issued in May, 1906, by the Bank of Scotland, 
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30, Bishopsgate, E.C.2, on behalf of the owners; at the price of £93 10s. per bond 
of $500, and $1,298,000 was placed privately on the market in January, 1913. 
The bonds form part of a total authorised of $15,000,000, which was increased, how- 
ever, under the scheme of May, 1921, to $20,000,000, the additional bonds to be issued 
only to the amount of 75 per cent. of additional capital expenditure, and the bonds are 
secured by a trust deed charging the share capital and debentures of the Mexico 
Electric Tramways, Limited, as above, and all other assets of the Mexico Tramways 
Company. The authorised issue includes provision for the retirement of the $6,000,000 
(Mexican currency) first debentures of the District Railway and the £400,000 first 
charge debenture issue of the Mexico Electric Tramways, Limited. The interest dates 
of the general consolidated bonds are March 1 and September 1 (see below), and they 
are redeemable September 1, 1956, by means of a sinking fund of 1 per cent. per 
annum, commencing September 1, 1911, which may be applied to annual drawings 
at 105 per cent., or to the purchase of bonds at or below that price, while all the 
bonds may be redeemed (now) at 105—but see below. Coupons are paid at the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, or in Montreal, New York, Berlin, 
Brussels and Bale, while the principal is to be repaid in Montreal or in London, 
all payments in London being at the fixed exchange of $4.862 to the £. 
Interest due March 1, 1915, was not met, and as stated above none was subsequently 
? paid untij] 1921. By the terms of the scheme of May, 1921, referred to above, it was 
arranged that:—arrears of interest should be cleared off by the payment on 
September 1, 1921, and on each subsequent half-yearly interest date cf at least one 
interest coupon, while after 1924 all arrears then outstanding are to be discharged “ as 
quickly as the funds of the company will, in the opinion of the committee, permit” ; 
sinking fund payments should not be resumed till 1928, all payments prior thereto to be 
waived ; the date of the maturity of the bonds should be extended to September 1, 
1963 ; the authorised amount of the bonds should be increased under restrictions from 
$15,000,000 to $20,000,000 ; and a protective bondholders’ comm‘ttee should be appo nted 
with power (inter alia) to nominate the majority of the board of directors and to 
suspend the current interest on the bonds for one year in the event of extraordinary 
conditrons arising to render the payment of such interest inadvisable, 


£1,250,000 Six per cent. fifty-year mortgage bonds of £100 each, issued in February, 1909, by 
the Bank of Scotland, 30, Bishopsgate, E.C.2, on behalf of the contractors for the 
. issue, at the price of 964 per cent. The bonds are of £100 each, and form part of a 
total authorised of £3, 150,000 ; interest is payable January 1 and July 1 (see below), and 
the principal is repayable at par January 1, 1959, by means of annual payments, com- 
mencing December 31, 1919, to be applied to annual drawings at 105 per cent., to the 
purchase of the bonds in the market, or by tender if they are at or below that price, or 
the bonds may be redeemed at 105 per cent. at’ any time on six months’ notice, or on the 
company going into voluntary liquidation—but see below. The bonds have a specific 
- charge on the undertaking and all securities held, subject to the first mortgage bonds. 
The proceeds of the issue were applied to extensions and development of the tramway 
lines, and to additional equipment, &c. Coupons are paid by the Bank of Scotland. 
The bonds are to bearer, but may be registered as to principal only, at the holder’s 
option, at the London agents, and registered bonds may be re-exchanged into bonds to 
bearer, the fee for either operation being 1s. per bond. 

Interest due January 1, 1915, was not met, and as stated above none was sub- 
sequently paid up to the time of the scheme of May, 1921, under which ‘t was 
provided—that arrears of interest, current interest and revised sinking fund payments 
in respect of these bonds should be paid only out of surplus earnings of the company, 
but should be cumulative ; that surplus revenue available for the service of these bonds 
should be ascertained each half-year and applied in payment of current interest and. 
arrears ; that as soon as all the arrears of interest have been discharged, an additional 
1 per cent. per annum should be allotted from surplus revenue to be applied as a sinking 
fund, this arrangement to remain in existence until the current interest has been paid 
regularly for six consecut‘ve half-yearly periods, after which the interest is to become 
again fixed and the sinking fund stipulated by the trust deed is to come into operation. 
should the date be 1928 or later ; that all sinking fund payments accrued to date should 
be waived; that the date of maturity of the bonds should be extended to Januarv 1, 
1966 ; and that a protective bondholders’ committee should be appo nted with power 
(inter alia) to suspend the current interest on the bonds for one year in the event of 
extraordinary conditions arising to render the payment of such interest inadvisable, 

The accounts are made up annually to December 31, and usually submitted in July. The first divi- 
‘dend on the shares was 1 per cent. (actual) for the quarter ended September 30, 1907, paid in November, 
1907, and similar distributions were made about February, May, August and November, 1908 ; 13 per 
cent. was paid each time in February, May, August and November, 1909, and February and May, 1910; 
and 1? per cent. in August and November, 1910, February, May, August and November, 1911, and 
1912, and February, May, August and November, 1913, but in January, 1914, it was announced 
that owing to the financial conditions ruling in Mexico and the state of the exchange, it was decided to 
suspend dividends, and no distribution has been made since November, 1918, while bond interest went 
into default in 1915. Under the terms of the scheme of arrangement described above, one coupon was 
duly paid on the first mortgage bonds on September 1, 1921, and payment is announced for March 
1, 1922, of Coupon No. 18, dated September 1, 1915. Reserve fund, at December 31, 1913, 
including appropriations for depreciation, $1,836,604 (after deducting $711,151 extraordinary ex- 
penditure incurred in 1913 in connection with the revolutionary disturbances) ; balance at credit of 
profit and loss, $1,382,966, as against $1,462,928 brought forward from the previous year. The 
government took over the control of the undertaking in October, 1914, and the line was returned to 
the company in May, 1919. The accounts for 1914 and since have not been published, but this notice 
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has been officially revised. The net earnings of the company for the first four months of 1921 were 
$316,595, compared with $165 689 for the corresponding period of 1920. 

Cheques for the share dividends have been payable at any branch of the Bank of Montreal (in 
London at 47, Threadneedle Street, E.C.2, at the exchange of 4s. 03d. per dollar). The share 
register is kept in Toronto, where transfers are effected by endorsement; shares are received at the 
London agents for transmission to Toronto, the fee for which operation is 2d. per share (minimum 
2s. 6d.), plus 23d. per share Canadian government tax. Director’s qualification, 10 shares. Telegraphic 
address, Outstorm, London. Telephone number, 2902 London Wall. The company is quoted in the 
official list. Latest prices—shares, 10; 5 per cent. bonds, 59}; 6 per cent. bonds, 284. Se ' 


Michigan United Railways Company.—Office: Jackson, Michigan, U.S.—This company was 
incorporated under the laws of Michigan, U.S., on March 31, 1906. The issued capital is 
$6,000,000 common shares and $1,000,000 6 per cent. cumulative preferred shares, together 
with first and refunding mortgage 5 per cent. gold bonds for $10,321,900, part of a total authorised of 
$12,500,000; sectional bonds for $2,879,800 are also outstanding, for the retirement of which a sufficient 
amount of first and refunding mortgage bonds is reserved, and the remaining first and refunding 
mortgage bonds are reserved for additions, betterments and improvements. Of the first and 
refunding mortgage bonds $1,000,000 was offered for sale here in July, 1908, by Messrs. Sperling 
and Co., Basildon House, Moorgate Street, E.C.2, on behalf of the owners, at the price of £98 per bond 
of $500, there being also bonds of $1,000, $250, $100 and $50; and $1,000,000 was offered for sale here 
in May, 1909, by Messrs. Tomkinson, Brunton and Co., 2, Threadneedle Street, E.C.2, on behalf of the 
owners, at the price of £96 10s. per bond of $500. Coupons are payable May 1 and November 1 
(see below), and the bonds are to be repaid at par on May 1, 1936, but are subject to call at any 
time (now) at 110 per cent., all payments being made in New York, or in London (on those bonds 
issued here) at the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
at the fixed exchange of $4.86 to the £. 

The accounts are now made up annually to December 31. Default took place in payment of 
iuterest due November 1, 1921, on the first and refunding mortgage bonds, and a bondholders’ com- 
mittee was appointed in New York, Messrs. Pynchon and Co., 1, Drapers Gardens, E.C.2, being 
appointed agents of the committee in the United Kingdom. According to a statement of earnings 
there was a deficit in 1920 after meeting interest charges of $83,405, as against a surplus in 1919 of 
$189,269 ; in the nine months to September, 1921, there was a deficit of $188,132. "The company is one 
of a group controlled by the Commonwealth Power, Railway and Light Company, which has a 
bonded debt of $7,608,400, 6 per cent. preferred shares for $17,953,000 (redeemable at 105 and 
accrued dividends), and common shares for $18,585,900. The preferred dividend was paid quarterly 
in cash up to November, 1917, but that due February, 1918, was paid in 6 per cent. serip due 
February 1, 1924, and dividends at the same ‘rate were paid in similar scrip up to and including 
February, 1921—none since ; on the common shares quarterly dividends at the rate of 4 per cent. per 
annum have been paid since May, 1913, to November, 1917, but there was no dividend in February, 
1918, or since. The first and refunding mortgage bonds are quoted in the official list, among tramway 
securities, to the extent of $4,476,000; latest price, 324. 


Middleton Electric Traction Company, Limited.—Directors: Lord Vaux of Harrowden (Chair- 
man), J. V. Kitchener and W. 8S. Wreathall. Secretary: J. S. Bowker. Office: Electrical Federa- 
tion Offices, Kingsway, W.C.2.—This company was registered December 29, 1900, to acquire light 
railways constructed on the overhead system of electric traction, and opened for traffic on 
March 27, 1902. The railways (about 84 miles in length) are held in perpetuity, subject to 
the right of the local authorities to purchase within six months: from December 15, 1923, or 
after the expiration of every subsequent period of seven years, on payment of the fair market value as 
a going concern, without any allowance for compulsory purchase. The authorised capital is £100,000. 
in shares of £5, half being 5 per cent. cumulative preference, without priority as to capital, and 
half ordinary, and the whole amount has been subscribed and called up. There are also—£50,000 4 
per cent. first mortgage debenture stock, with interest payable January 15 and July 15, while the 
stock is redeemable at 105 per cent. in the event of the voluntary liquidation of the company, 
or at the option of the company (now), at any time, on six months’ notice; and 54 per cent. second 
debentures for £9,000. 

The accounts are made up annually to December 31, and submitted in April. In respect of 1919 
7% per cent. was paid on the preference shares, thus clearing off arrears; and for 1920 5 per cent. was 
paid on the ordinary ; the previous payment on these shares was 3 per cent. for 1902, Renewals fund, 
£30,425 ; reserve, £2,677 ; carried forward, £2,858. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, one share 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. Telegraphic address, Middleton, c/o Tramway, Phone, London. Telephone number, 1220 Holborn, 


Minneapolis Street Railway.—This company forms part of the system of the Twin City Rapid 
Transit Company. First consolidated mortgage 7 per cent. gold bonds of $1,000 each for $5,000,000 — 
(the total authorised) are known here; they originally ranked for 5 per cent. interest and the 
principal was due January 15, 1919, but they were extended for three years to January 15, 1922, at 
7 per cent. (payable January 15 and July 15) ; all payments are made in New York. The bonds are 
to bearer, but may be registered. 

See also notice of Twin City Rapid Transit Company. 


Montreal Street Railway Company.—For particulars of the bonds issued by this company, see 
notice of the Montreal Tramways Company. 


Montreal Tramways Company.— Directors: E. A. Robert (President), J. W. McConnell and Hon. 
G. G. Foster, K.C. (Vice-Presidents), W. CO. Finley, P. J. McIntosh, J. M. McIntyre, W. G. 
Ross, Hon. L. C. Webster and Hon. J. M. Wilson. General Manager: J. E. Wutcheson. Secretary- 
Treasurer: P.'Dubee. Office: Montreal.—The company was organised in 1911 under a special 
charter granted by the province of Quebec, and acquired the undertakings of the Montreal Street 
Railway Company and two subsidiary concerns. The Montreal Tramways Company now owns the 
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entire street railway system in Montreal, with the exception of about one mile of inter-urban line 
entering the city. In January, 1918, a fresh contract was entered into between the city and the com- 
pany. This contract expires on March 24, 1953, on which date, or at the end of each subsequent five 
years’ period, the city authorities can purchase the line, Xc., at an appraised valuation, plus 10 per 
cent. After providing for operating expenses, taxes, maintenance, renewals and city rentals, and for 
a return of 6 per cent. upon the capital value of the tramways system, surplus profits are to be dis- 
tributed as to 30 per cent. to the city, as to 20 percent. to the company, and as to the 50 per cent. to a 
tolls reduction fund. During the life of the contract the company shall not pay dividends of more 
than 10 per cent. annually on its capital stock. The capital is as under, the company being controlled 
by the Montreal Tramways and Power Company through its holding of shares :— 
$4,000,000 Shares of $100. The amount given includes shares to be allotted in exchange for the . 
shares of the absorbed companies not yet deposited; and also includes an issue of 
$1,000,000 made in September, 1915, to the existing proprietors pro rata at par, 10 per 
cent. on these shares having been made payable October 25, 1915, the balance to be 
called as required, but the shareholders were given the privilege of paying up in full. 
The amount authorised is $20,000, 000. 
£140,000 Montreal Street Railway 44 per cent. first mortgage debentures of £100 each, issued here 
in 1893 at 984 per cent. by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Coupons are payable February 1 and August 1, and the principal is repayable 
August 1, 1922. All payments are made by the issuing bank. The balance sheet tc 
June 30, 1920, showed that of this issue and the two following 44 per cent. issues, 
totalling altogether $4,420,000, $1,147,046 had been redeemed and cancelled to date. 
£460,000 Montreal Street Railway 45 per cent. debentures of £100 each, ranking after the fore- 
going, issued in February, 1908, at 96 per cent. by the Bank of Montreal, 47, Thread- 
needle Street, E.C.2. Coupons are payable May 1 and November 1, and the principal is 
repayable May 1, 1922, all paythents being made by the issuing bank (see above notice 
of 44 per cent. bonds for £140,000 in regard to bonds of the 4$ per cent. loans 
redeemed and cancelled). 
$1,500,000 Montreal Street Railway 44 per cent. debentures, with interest payable May 1 and 
November 1, and the principal repayable May 1, 1922, all payments being made in 
Montreal (see above notice of 44 per cent. bonds for £140,000 in regard to bonds of 
the 44 per cent. loans redeemed and cancelled). 
$17,000,000 Five per cent. debentures, with interest payable April 1 and October 1. 
$17,335,000 First and refunding mortgage 5 per cent. bonds, with interest payable January 1 and 
July 1, and the principal repayable July 1, 1941, but the company can redeem the whole 
amount outstanding at 105 per cent. and interest on any interest date. All payments 
are made in Montreal, or in London by the Bank of Scotland, 30, Bishopsgate, 
E.C.2, at the fixed exchange of 4°862 to the £. The total authorised of these bonds is 
$75,000,000, of which a portion is reserved to redeem underlying bonds, and the 
remainder is for extensions and additions at not.exceeding 75 per cent. of cost under 
certain restrictions. 
The accounts are made up annually to June 30, and submitted in September in Montreal, and 


_ dividends have been paid quarterly. For the year 1912-13 the dividend was 74 per cent. ; for 1913-14, 


1914-15, 1915-16 and 1916-17, 10; for 1917-18, 74; and for 1918-19, nil. Out of the profits of 1919-20 
15 per cent. in all was paid, being 74 per cent. for the year 1919-20, 24 per cent. representing the final 
quarterly distribution !in respect’ of 1917-18, and 5 per cent. in respect of 1918-19; and out of the 
profits of 1920-21 124 per cent. was paid, being 10 per cent. for the year 1920-21 and 25 per cent. for 
the quarter ended March 31, 1919 (since then a further 25 per cent. has been paid, leaving 2% per cent. 
in wrear). Reserve account, $600,000|; surplus carried forward, $916,709. The two classes of 45 per 
cent. sterling debentures issued by the Montreal Street Railway Company and the first and 
refunding bonds of the Montreal Tramways Company are quoted in the official list. Latest prices— 
Montreal Street Railway 44 per cent. debentures (£140,000), 98; ditto (£460,000), 106; first and 
refunding mortgage bonds, 973. 

Musselburgh and District Electric Light and Traction Company, Limited. — Directors: 
W. B. Cownie (Chairman and Managing Director), J. Anderson, B. Bernheim and J. 'T. Jervis. Secretary : 
L. D. H. Jacobs. Registered Office: 62-63, Queen Street, E.C.4.—The company was registered July 6, 
1905. The lines owned and operated are 63 miles in length. The company’s tramways within 
the burgh of Edinburgh are purchasable—(a) at any time after construction on six months’ 
notice on payment of the cost price of construction, less depreciation at the rate of 25 per cent. per 
annum; (b) in the event of the corporation exercising this option of purchase prior to the expiry of 
21 years there shall be included in the price a bonus equal to two years’ net profits ; and (c) in the 
event of purchase the corporation aati lease the tramways to the company for a number of years. 
The tramways and lighting undertakings within the burghs of Musselburgh, Prestonpans and Port 
Seton are purchasable at the expiration of periods of 14, 21 and 28 years from the passing of the Acts 
1900 to 1907 at the following prices :—(a) At actual cost less depreciation, and (6) plus an additional 
sum for goodwill equal to four years’ net profits in the case of purchase at the expiration of 14 years, 
two years’ net profits in the event of purchase at 21 years, and one year's net profits in the case of 
purchase at 28 years. } : 

The authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £50,400 preference and £51,007 ordinary have been 
issued fully paid to the vendors. There are also 5 per cent. debentures of £100 each for £80,900 (out- 
standing balance of £89,800 issued, and part of £90,000 authorised), which the company may, under 
the original trust deed, redeem, in whole or in part, on or at any time after July 1, 1922, or at any 
time before that date, but only if the company’s undertaking or some part thereof shall have been sold, 
and then at a premium of 5 per cent., while under the supplementary trust deed, dated September, 
1911, a cumulative sinking fund of 3 per cent. of the total of the debentures issued is to be provided 
(commencing in 1911), and this fund may be employed in the purchase of the debentures in the market 
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under par, or by drawings at par; the interest dates for the debentures are January 1 and July 1, 
The authorised amount of the debentures was in 1909 increased from £60,000 to £90,000 in connection — 
with an extension of the tramways to Port Seton. At December 31, 1920, there was a loan of £3,090, 
The accounts are made up annually to December 31, and submitted about May. No dividend has 
yet been paid on the ordinary shares. In 1911 the preference shares received 3 per cent. in respect of 
the half-year to July 31, 1909; and since then only debenture interest was met, leaving the preference 
dividend in arrear to the extent of 69 per cent. as at December 31, 1920. Reserve and renewal funds, 
£332; carried forward, a debit balance of £7,486, including a deficiency of £6,426 brought down. 
Voting power, one vote for every share of either class. Director’s qualification, 200, shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Overhauled, London, and 
Tramways, Musselburgh. ‘Telephone numbers—6616 and 6617 City, London; 4, Musselburgh. 


National Omnibus and Transport Company, Limited.— Directors : K. P. Hawksley (Chairman), 
H. G. Burford, Sir J. J. Jarvis, Bart., H. C. Merrett and W. J. Iden (Managing Director). Secretary: 
B. Smith. Registered Office: 206, Brompton Road, S.W.3.—The company was originally registered 
March 27, 1911, as the National Steam Car Company (1911), Limited, to take over the business of the 
National Steam Car Company, registered June 19, 1909, in 1912 ‘‘1911” was deleted from the title, 
and late in 1919, the name was changed as above. The company’s vehicles were withdrawn from 
the London area in November, 1919, the provincial services are, however, being maintained and ex- 
tended. In 1912 the capital was largely increased, and late in 1916 100,000 additional shares were 
created, and the authorised capital is now £300,000 in shares of £1, of which £257,500. has been 
subscribed and called up, including 100,000 shares issued at par in April, 1917. 

The accounts are made up annually to October 31, and usually submitted in December. In respect 
of the period to October 31, 1911, a dividend at the rate of 8 per cent. per annum was paid ; for 
1911-12, 10; for 1912-13, 6; for 1913-14, 5; for 1914-15, 6; for 1915-16, 10; for 1916-17, 6; for 
1917-18, nil; for 1918-19, 10 per cent. ; for 1919-20, 8; and for 1920-21, nil. Carried forward, 
£19,612, after transferring £15,000 to depreciation of rolling stock account, and including £7,682 
brought down. Director’s qualification, other than original directors, £500. Voting power, one vote 
per share. Transfer form, common; fee, 2s. 6d. -Telegraphic addresses—Natcarcom, Knights, 
London ; National, Chelmsford. Telephone numbers—3777 Kensington, London ; 31 and 104 Chelms- 


ford ; 772 Bedford ; 163 Stroud; 449 Colchester ; 162 Clacton. The company is quoted in the official 
list ; latest price, 45. 


New General Traction Company, Limited.—Directors: Baron E. B. d’Erlanger (Chairman), 
F, FitzGerald, C.B.E., A. W. Hall, E. A. Hopkins (Managing Director) and C. Pakeman. Secretary: 
W. F. Yaxiley. Office: 8, (Crosby Square, E.C.3.—The company was registered March 24, 1896, to 
take over the business of the General Traction Company, Limited, registered April 20, 1895, for 
the purpose of installing systems of traction for light railways, tramways, &c. In June, 1912, 
it was decided to write £4 10s. off each then ordinary share of £5, to cancel the arrears of divi- 
dend on the 6 per cent. cumulative preference shares, amounting on March 31, 1912, to 66 per 
cent., and to subdivide and consolidate both classes of shares into denominations of £1, and the 
authorised capital is now £262,000 in shares of £1, all of which has been subscribed and paid up. 

In July, 1901, an _ issue of £181,300 (part of £200,000 offered) 5 per cent. mortgage 
debentures of £100 each was made at par, and the balance of £18,700 was issued in 1905, 
the total now outstanding being £152,200; the debentures are registered as to principal and 
interest, are specially secured by a trust deed on £190,700 in fully-paid shares of the Nor- 
wich Electric Tramways Company and £12,262 in fully-paid preference shares of the Douglas 
Southern Electric Tramways, Limited, and the trustees have power to realise, either wholly 
or in part, such securities, the proceeds to be applied to the redemption of debentures either 
by drawings or purchases in the market; interest is payable January 1 and July 1, and the 
debentures are to be repaid at par on July 1, 1926, but at the company’s option they may be 
redeemed in whole or in part at 105 per cent., by means of drawings, at any earlier period, on 
six months’ notice, and the company has the right to purchase the debentures in the market 
at or below 105, while in the event of the liquidation of the company before July 1, 1926, the 
debentures are to be repaid at 105 per cent. 

The accounts are now made up annually to March 31, andsubmitted in June orJuly. The arrears 
of preference dividend at March 31, 1911 (£150,000), were cancelled in the capital reorganisation of 
1912, and in respect of the sixteen months to July 31, 1912, the eight months to March 31, 1913, 
and the eight years to 1920-21, 4 pex cent. (actual) was paid each time. Carried forward, £9,813. 
At March 31, 1921, the company held shares and mortgage bonds, taken in part payment for work 
done (at par), and investments at cost, less amounts written off, figuring in the balance sheet at 
£402,410. 

Voting power, one vote for every share of either class. Director’s qualification, £250 of shares, 
Transfer form, common ; fee, 2s. 6d, per transfer. Telegraphic address, Carwheel, London. Tele- 


phone number, 1078 London Wall. The company is quoted in the official list. Latest prices—shares, — 
5s. ; debentures, 33. 


North Staffordshire Tramways Company, Limited.—Directors: J. V. Kitchener (Chairman), 
B. Kingsford and W. Thom. Secretary: L. Eardley. Office : Electrical Federation Offices, 88, Kingsway, 
W.C.2.—The company was registered December 4, 1878. The authorised and issued capital consists of 
£72,000 in ordinary shares of £6, and £20,000 in 6 per cent. non-cumulative preference shares of £10, 
without priority as to capital, and all the shares are fully paid. There are also—5 per cent. first 
mortgage bonds to the amount of £100,000; 5 per cent. second mortgage bonds to the amount of 
£40,000 ; and advances for £39,727. Interest on both classes of bonds is payable January 1 and July 1, 
and the principal is repayable at 105 per cent. on January 1, 1922. The line is now worked under 
agreement by the Potteries Electric Traction Company, Limited (which owns practically the whole 
of the capital), on terms sufficient to pay debenture interest, the preference dividend and 5 per cent, 
on the ordinary shares. 

The accounts are made up annually to December 31, and submitted about June. For each of the 
twenty-one years to 1920 5 per cent. was paid on the ordinary shares, with, in respect of 1910, a bonus 
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in addition of 2s. per share, and in respect of 1915 a bonus of 14 per cent. Reserve and renewal 
account, £4,161; carried forward, £904, “ 
Voting power, one vote for each ordinary or preference share. Director’s qualification, must be a 


shareholder. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, North Staffs, c/o 


Tramway, Phone, London. Telephone number, 1220 Holborn. 


Northern General Transport Company, Limited.— Directors: C. S. Hilton (Chairman), Judge 
Atherley-Jones, K.C., H. 8S. Day, R. J. Howley and H. A. Stagg (Resident Director and Secretary). 
Assistant Secretary: C. W. Francis. Office: Electrical Federation Offices, 88, Kingsway, W.C.2.— 
The company was registered November 29, 1918, with the object of carrying on and developing in 
the northern counties transport business in all its branches, and has acquired £181,850 ordinary, 
£119,700 5 per cent. preference and £11,100 6 per cent. preference shares of the Gateshead and 
District Tramways Company ; £32,395 ordinary and £23,280 preference shares of the Tynemouth and 
District Electric Traction Company, Limited ; and £59,598 ordinary shares of the Jarrow and District 
Electric Traction Company, Limited, besides which the company has taken over the motor omnibus 


undertaking formerly carried on by the Gateshead and District Tramways Company. 


The authorised capital is £400,000 in shares of £1, £150,000 being in non-cumulative 6 per cent. 
preference shares, and £250,000 in ordinary, the preference shares having no priority as regards 
eapital, and £108,709 of preference and £227,114 of ordinary have been subscribed and are fully paid. 
There is power to issue debentures to an amount equal to the issued share capital, less an amount 
equal to the loan capital outstanding of the three subsidiary companies, and 5 per cent. debenture 


stock for £47,165 has been issued, of which £387,465 is outstanding (besides £50,000 deposited as 


collateral security for loans and moneys due); interest on the debenture stock is payable January 1 
and July 1, and the company is to provide in December, 1915, and thereafter annually, 1 per cent. 
per annum on stock theretofore issued plus an amount equal to one year’s interest on cancelled stock 
for the purpose of redeeming the debenture stock, these monies may be applied in the purchase of 
the stock at or below 105 per cent. There were also, at December 31, 1920, loans amounting to £40,000. 

The-accounts are made up annually to December 31, and submitted in April or May. In respect 
of the period to December 31, 1914, and the years 1915, 1916 and 1917, the ordinary received 6 per cent. 
per annum; for 1918, 8; and for 1919 and 1920, 10. Renewals fund, £38,440; reserve, £72,863 ; 
carried forward, £17,853. On account of 1921 23 per cent. was paid in September. The preference 
dividend is paid in March and September. 

Voting power, one vote for each share of either class. Director’s qualification, must be a share- 
holder. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Northern, c/o Tramway, Phone, 
London. Telephone number, 1220 Holborn. The shares are quoted in the official list. Latest prices 
—ordinary, +3; preference, 2. ; 


_ Norwich Electric Tramways Company.—Direciors: F. FitzGerald, C.B.E. (Chairman), Sir G. 
Chamberlin, Kt. (representing the City of Norwich), E. A. Hopkins, C. Pakeman and W. C. 
Tomlinson. Secretary: W. F. Yaxley, Office: 8, Crosby Square, E.C.3.—The company was incor- 
porated on August 6, 1897. The authorised capital is £300,000 in shares of £10, of which £264,000 has 
been subscribed and called up, the greater portion being held by the New General Traction Company, 
Limited. There are also 4 per cent. debentures of £100 each for £66,000, with interest payable January 1 
and July 1, and the principal repayable when the line is taken over by the corporation. The line owned 
and operated is 173 miles in length ; it was opened on July 30, 1900, and may be purchased by the 
corporation (1) in. August, 1918, or at the end of every period of seven years thereafter, at its then 
value as a going concern, plus a portion of the cost of street widening, &c., and (2) in August, 1947, on 
the terms of the Tramways Act of 1870. 

The accounts are made up annually to June 30, and submitted in October. For 1908-9 the 
dividend was 13 per cent. ; for 1909-10, 14; for 1910-11, 2; for each of the five years to 1915-16, 3; 
for 1916-17, 1917-18 and 1918-19, 2; and for 1919-20 and 1920-21, nil. In respect of 1920-21 there was 
a net profit, after providing for debenture interest, of £3,933, which was placed to reserve, increasing 
that fund to £34,043. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, 
and one for every 10 shares beyond the first 100. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Tramways, Norwich. 


Nottinghamshire and Derbyshire Tramways Company.— The entire share and loan capital 
is held by the Midland Counties Electric Supply Company, Limited (formerly known as the Tramways | 
Light and Power Company, Limited). 


Oldham, Ashton and Hyde Electric Tramway, Limited.—The undertaking has been acquired by 
the Local Authorities, and the company is being wound up voluntarily. Liquidators: P, M. Rossdale 
and T. H. Underhill, 88, Kingsway, W.C.2., 


_ Paisley District Tramways Company.— Directors : O. H. Smith (Chairman), Marquis of Ormonde, 
D. J. Smith and J. Young. Manager: F. Coutts. Secretary: A. Clements. Office: 83, Cannon 
Street, E.C.4.—The company was incorporated August 17, 1901, for the construction of electric tram- 
ways, 18 miles in length, situated in the burghs of Paisley, Renfrew, Johnstone and Barrhead. 
Portions of the tramways were opened in 1904 and 1906 respectively, and the remainder in 1910. The 
local authorities may purchase the whole of the tramways as one undertaking in the year 1926, and in 
every fifth year thereafter until 1941, on paying the fair market value as a going concern, or may 
purchase the lines raised under the various orders in certain years on the terms of paying their then 
value, this latter option first arising in 1941. The authorised capital is £395,000 in shares of £10, 
£197,500 being in 5 per cent. cumulative preference shares, with a priority as to capital, and £197,500 
in ordinary shares, while there are borrowing powers up to £131,000 ; £150,000 of the preference and 
£162,000 of the ordinary have been subscribed and paid ap, and £80,000 debentures have been issued. 
The £150,000 of preference capital, £160,800 of the ordinary, and the £80,000 of 4 per cent. debentures 
were issued to the contractors for work done, but there was no public issue of capital until October, 
1911, when the £150,000 of preference, and the debentures as above, were offered for sale on 


behalf of the contractors, at par and 96 per cent. respectively. A special cumulative sinking 


ae 
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fund of £2,000 per annum for the redemption of the preference shares in the event of a wind- 
ing up is, before any dividend is paid onthe ordinary shares, to be set aside out of profits 
and paid over to trustees to be invested by them, along with the interest on the fund, until a sum of 
£100,000 has been accumulated. The debentures are of £100 each, with interest payable January 1 
and July 1, and the principal repayable by December 31, 1940, from a cumulative sinking fund of 
£1,500 per annum, to be set aside half-yearly, commencing July, 1901, applicable to purchases in the 
market or by tender at or under par, or by drawings at par, while the company retains the option of 
redeeming the debentures, other than from the sinking fund, by drawings (now), at any time, 
at 105 per cent., and in the event of the purchase of the undertaking by the local authorities the 
debentures are to be redeemed at par, the principal being secured by a first charge on the entire under- 
taking. Amount of debentures outstanding, £57,900. ] 

The accounts are now made up annually to December 31, and submitted in February. For the half- 
year to December 31, 1911, the ordinary shares received 3 per cent. per annum; for the two half-years 
to December, 1912, 25 per cent. per annum; for the year 1918, 1 per cent. ; for the seven years to 1920 
only the preference dividend was paid ; and for 1921 4 per cent. was paid on the ordinary shares. 
General reserve fund, £130,036 ; sinking fund for preference shares, £27,519; sinking fund for deben- 
tures, £23,321; carried forward, £8,033. The preference dividend is paid in February and August. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 shares 
up to 100, and one vote for every 10 shares beyond. Director’s qualification, £300 in shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tramways, Paisley. Telephone 
numbers—2135 City, London ; 218, Paisley. Latest prices—preference, 62; debentures, 84. 


Peterborough Electric Traction Company, Limited.—Directors: E. R. Soames (Chairman), 
P. N. Gray, J. A. Grant, M.P., and Lord Vaux of Harrowden. Secretary: 8S. M. Wright. Office: 
Electrical Federation Offices, Kingsway, W.C.2.—The company was registered August 5, 1902, and 
has purchased from the British Electric Traction Company, Limited, the undertaking authorised by the 
Peterborough District Light Railways Order of 1900, comprising lines of a length of about 5 miles, 
all of which are in operation. The railways are held in perpetuity, subject to the right of the local 
authorities to purchase within six months after September 1, 1925, or within six months of every 
subsequent seven years, ‘‘upon paying the fair market value thereof as a going concern, but without 
any aliowance for compulsory purchase.” ; 


The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £22,000 of preference and £20,000 of ordinary 
have been subscribed and paid up. There is also £21,000 of 44 per cent. first mortgage debenture 
stock, issued at par, and forming part of £30,000 authorised; the stock is secured as a first charge 
by way of floating security on the whole undertaking, has interest payable April 1 and October 1, and 
is redeemable, at the option of the company (now), at any time on six months’ notice, at 105 per 
cent., and in the event of voluntary liquidation the stock is repayable at the same price. 


The accounts are made up annually to December 31, and submitted in May. In respect of 
1906 one year’s preference dividend was paid ; in respect of each of the seven years to 1913 one half- 
year’s preference dividend was paid; in respect of 1914, nil; in respect of 1915 and 1916 one year’s 
preference dividend was paid each time; in respect of 1917, eighteen months’ preference dividend ; 
in respect of 1918. two and a quarter years’ preference dividend; in respect of 1919, two years’ 
preference dividend ; and in respect of 1920, three years’ preference dividend, thus clearing off arrears. 
Reserve fund, £5,000; renewals account, £18,887; carried forward, £932, against £1,861 brought 
down. Voting power, one vote for each share of either class. Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 


and multiples. Telegraphic address, Peterborough, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. , 


Plymouth, Stonehouse and Devonport Tramways Company.—The entire capital of this company 
is held by the Provincial Tramways Company, Limited. 


Portsmouth Street Tramways Company.—The entire capital of this company, which owns the 
Gosport and Fareham Electric Tramways, is held by the Provincial Tramways Company, Limited. 


Potteries Electric Traction Company, Limited.— Directors: R. J. Howley, O.B.E. (Chairman), 
F. W. Chanter, J. M. Fells, J. V. Kitchenerand 8. Mear. Secretary: B. Kingsford. Office : Electrical 
‘Federation Offices, Kingsway,,;W.C.2.—The company was registered June 28, 1898, to construct certain 
tramways and light railways in the Potteries district of North Staffordshire, to take over by agreement 
for working the properties of the North Staffordshire Tramways Company, Limited, as well as other 
constructed lines, and to work all such tramways and light railways as one undertaking by the 
overhead system of electric traction. The company has acquired control of the North Staffordshire 
Company through the purchase of about 96 per cent. of the share capital and all the debentures. 
The various lines authorised are of a total length of about 31°67 miles, which are running electrically, 
and are held in perpetuity, subject to the rights of purchase held by the local authorities, such rights 
arising in respect of the Potteries Extension Tramways and North Staffordshire Tramways in 1924 and 
1932 (under the Tramways Act of 1870), and as regards the Potteries Light Railways in 1932, at 
the fair market value of the undertaking as a going concern. ; 

The authorised capital is £600,000 in shares of £1 (formerly of £10, but subdivided in 1906), 
half being 5 per cent. cumulative preference, and half ordinary, both classes ranking pari passu 
as regards capital, and £245,000 of each class has been subscribed and paid up. There is also 
45 per cent. debenture stock for £245,000 (part of a total authorised of £300,000), secured by a first 
floating charge on the entire undertaking of the company, with interest payable May 15 and 
November 15, and the principal repayable at 108 per cent. at the option of the company (now), at 
any time on six months’ notice, or in the event of the voluntary liquidation of the company, the 
principal, interest and premium being guaranteed by the British Electric Traction Company, Limited. 

The accounts are made up annually to,December 31, and submitted in May. For 1909 and 1910 the 
ordinary received 2 per cent. each year; for 1911, 1912 and 1918, 34; for 1914, 24; for 1915, 3; for 
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1916 and 1917, 33; and for 1918 1919 and 1920, 5. Reserve fund, £110,687: i 
renewals account, £71,319; carried forward, £6,082. pe ee cae chee) 
__ Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 
ey nies. jie eee See Bonionies c/o Tramway, Phone, London. Telephone number 
olborn. e company is quoted in the official list. Latest prices—ordi 1. f 
10s.xd. ; debenture stock, 644. Peles ar OR AELATY ease UESLOL ARCS, 


Provincial Tramways Company, Limited.— Directors: The Rt. Hon. Sir A. Beattie, Kt. (Chairman), 
J. Barber Glenn (Managing Director and Secretary) and S. Hern. Office: 224-8, Moorgate Station 
Chambers, E.C.2.—The company was registered July 10, 1872, and owns tramways in Plymouth 
Stonehouse and Devonport, and Great Grimsby and Cleethorpes, and omnibuses in Cardiff and 
the company also owns the Portsdown and Horndean Light Railway and the Gosport and 
Fareham Tramways. The length of lines worked, all electrically, is 21 miles. The company 
has also power to supply electric energy for power and lighting in the districts of Gosport and 
Alverstoke. The local authorities have certain powers of purchase. 


The corporation has given notice of its intention to take over the Great Grimsby Tramways 
Company, Limited, the amount to be paid to the company to be settled by arbitration failing agreement 
between the respective parties. Negotiations with the Plymouth Corporation for the taking over of the 
company’s line within the municipal area on the expiration of the lease on June 30, 1922, are proceeding. 
The Cardiff Corporation has given notice of its intention to take over the omnibuses and depots belong- 
ing to the Cardiff Tramways Company, Limited, and negotiations as to the amount to be paid to the 
company are proceeding. 

In 1910 one-half of the ordinary capital was written off as lost, and the authorised capital is now 
£250,000, £100,000 being in 6 per cent. cumulative preference shares of £10, with a priority also as to 
capital, and £150,000in ordinary shares of £1 (formerly of £10, but reduced and subdivided in 1910), and 
all the preference and £124,560 of the ordinary have been issued and paid up. There is also £175,000 
5 per cent. first debenture stock in amounts of £10, issued late in 1907 at par, chiefly with a view of 
redeeming pre-existing temporary debentures; the interest dates are May 1 and November 1, and the 
principal is secured by a trust deed constituting a first charge on the shares held by the company in 
various subsidiary concerns, and no charge can be created ranking in priority to, or pari passu with, 
this issue without the sanction of the holders, while the trust deed prohibits the subsidiary companies 
from creating any charge on their assets ; the stock is repayable at par November 1, 1927, but power 
is reserved to redeem all or any of the issue (now) at any time at 5 per cent. premium, on 
six months’ notice, if in part by drawings ; while in the event of the sale of the undertaking or any 
part to a local authority, the sum so received shall be first applied in paying off the stock at 5 per 
cent. premium, or if insufficient for entire redemption shall be applied as far as possible in the purchase 
of stock in the market at not exceeding 105, or to drawings at that figure. Moreover, the debenture 
stock will be redeemable at 105 per cent. in the event of the voluntary liquidation of the company. 


The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend being usually paid in June—nothing, however, in 1921. For 1909-10 the ordinary capital 
got ls. 5d. per share; for 1910-11 and 1911-12, 1s. 6d. each year; for 1912-13, 1s. 8d. ; for 1913-14 and 
1914-15, 1s. 6d. ; for 1915-16, 1916-17, 1917-18 and 1918-19, 2s. ; for 1919-20, 1s. 6d.; and for 1920-21 
only the preference dividend was paid. Reserve and depreciation fund, £102,081; reserve for third- 
party insurance and other purposes, £30,000; carried forward, £2,674, as against £3,008 brought down. 

Voting power, one vote for each preference or five ordinary shares. Director’s qualification, shares 
of either class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. per deed ; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Octet, Ave, London. Telephone 
number, 262 London Wall. The company is quoted in the official list. Latest prices—ordinary, 4; 
preference, 54 ; debenture stock, 63. 


Rhondda Tramways Company, Limited. — Directors: H. T. Barnett (Chairman), W. B. 

Cownie (Managing Director), J. T. Jervis and E. Morley. Secretary: L. D. H. Jacobs. 
Office: 62-3, Queen Street, E.C.4.—The company was registered April 14, 1906,’ to acquire a 
lease of tramways from the Rhondda Urban District Council. A portion of the line was opened in 
1908, and the remainder in 1912. The company works about 28% miles of tramway track under leases 
expiring in November, 1950, when about 42 miles of track (for which the company pays a nominal 
rental of £5 per annum) will be purchased by the local authority at a fair market value as a 
going concern, the remaining 243 miles (for which the company pays a rental of £2,250 per annum) 
being purchasable on the same date on terms of section 43 of the Tramways Act of 1870, 
provided, however, that the price (for the latter) shall not exceed the amount of the accumulated 
annual rent actually paid plus compound interest at 34 per cent. 

In 1921 the then 6 per cent, cumulative preference shares of £1 were converted into 8 per cent, non- 
cumulative participating preference shares, and in consideration thereof arrears of dividend amounting 
at December 31, 1920, to 24 per cent. were waived. 

The authorised capital is now £200,000 in shares of £1, half being in 8 per cent. non cumu- 
lative participating preference, with a priority as to capital, and half in ordinary, and all the 
preference and £50,002 of the ordinary have been allotted and paid up. The preference shares par- 
ticipate to the extent of 25 per cent. in the surplus profits to be distributed by way of dividend. 
There are also £205,300 5 per cent. first debentures of £100 each, outstanding balance of £250,000 
issued (the total authorised). Interest on the debentures is payable April 1 and October 1, and the 
principal is repayable from a cumulative sinking fund of 1 per cent, per annum, which commenced 
to accrue January 1, 1911, to be applied to purchases in the market at or under par, or by 
drawings at par, while the company reserves the right to redeem any of the debentures at 105 
per cent. at any time on six months’ notice, which is also to be the redemption price in the 
event of voluntary liquidation for reconstruction or amalgamation, and any debentures not pre- 
viously redeemed are to be paid off at par on July 1, 1950, or on the security becoming enforceable 
before that date. The debentures are secured by trust deeds constituting a specific first charge 
on the tramways undertaking and any extensions (subject to certain reservations), and no mortgage 
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or charge on any of the company’s assets is to be created ranking in priority to, or pari passu with, 
these debentures, without the consent of the holders. 

The accounts are made up annually to December 31, and submitted in April. There has so far 
been no distribution on the ordinary shares. For 1913 8 per cent was paid on the preference shares ; 
for the four years to 1917 only interest charges were met; for 1918 6 per cent. was paid on the 
preference shares; and tor 1919 and 1920, 8 each year, leaving arrears of 24 per cent., which were 
cancelled as stated above. Reserve and renewals fund, £58,000; carried forward, a credit balance 
of £1,725, including £1,280 brought down. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, 
Director’s qualification, £300 of shares of either class. Transfer form for shares, common; special 
form required for debentures; fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone 
numbers, 6616 and 6617 City. The debentures are quoted in the official list ; latest price, 714. 


Rio de Janeiro Suburban Tramways, Limited.—Directors: F. L. Andrews, W. Andrews; 
G. Clarke and Lord Norreys. Secretary: C.E.Snoxall. Office: 26-28, Newington Causeway, 8S. E.1.— 
The company was registered June 18, 1910. The authorised capital is £325,000 in shares of £1, 
£125,000 being 7 per cent. cumulative preference, having no priority as to capital, and £200,000 
ordinary and £115,000 of the preference has been subscribed and paid up, and all the’ ordinary has 
been subscribed, and £199,971 2s. 6d. called up, 199.895 shares being fully paid and 105 having 
14s, 6d. called up. There are also mortgages for £337,500, part of £350,000 authorised. Reports 
are not obtainable, but this notice was last year officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Andreacus, London. Telephone number, 1418 City. 


Rothesay Tramways Company, Limited.—Dzirectors: W. L. Madgen (Chairman), H. 8. Day, 
P. N. Gray and G. T. Somerville. Secretary: S. J. Rowe. Offices: Carmyle House, Bothwell, N.B., 
and Electrical Federation Offices, Kingsway, W.C.2.—The company was registered December 20, 
1879. The undertaking, comprising about 4% miles of line, all in operation, is held by the company 
in perpetuity, but in respect of about 2% miles of the system the local authorities may purchase, at 
the expiration of 35 years from the date of opening under electric traction (August 19, 1902), under the 
terms of section 43 of the Tramways Act, 1870. The authorised capital is £100,000 in shares of £1, 
£10,000 being in 5 per cent. cumulative preterence shares, without, however, priority as to capital, and — 
£90,000 ordinary, and all the preference and £81,768 of the ordinary shares have been subscribed and 
called up. There are also 8 per cent. debentures for £23,000. ; 

The accounts are made up annually to December 31, and usually submitted in May. For 1909 
and. 1910 the ordinary dividend was 1 per cent. each time; for 1911, 1912, 1913 and 1914 only the 
preference dividend was paid; for 1915 there was no dividend on either class of shares; in respect 
of 1916 two years’ preference dividend was paid, thus clearing off arrears, but there was no ordin- 
ary. dividend ; for 1917 and 1918 only the preference dividend was paid; and for 1919 and 1920 3 per 
cent. was paid each year on the ordinary shares. Reserve fund, £11,000; renewals accounts, 
£11,000; carried forward, £1,609. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Rothesay, c/o Tramway, Phone, London. Telephone numbers— 
1220 Holborn ; 93, Bothwell. “ 


St. Louis, Springfield and Peoria Railroad Company.—The company was organised on December 
1, 1909, under the laws of the state of Illinois, U.S., to acquire and consolidate various inter-urban 
properties, operating electric tramways in the state of Illinois between the cities of Venice, situated on 
the east bank of the Mississippi River, opposite St. Louis, and Springfield, the capital of the state 
of Illinois. On April 15, 1912, the charter of the company was amended, giving authority to acquire 
and operate a railroad from Springfield to Peoria, Illinois, with a branch line connecting Bloomington, 
Illinois. The company now owns a line of railroad from Venice to Peoria, Illinois, with a branch line 
connecting Bloomington, and cars are operated through to the business section of St. Louis and 
across the Mississippi River via the bridge owned by the St. Louis Electric Bridge Company, 
which is a controlled company of the Illinois Traction Company. The total track operated is 
210 miles. The authorised share capital is $9,800,000 in shares of $100, $3,800,000 being in 
5 per cent. cumulative preferred shares, and $6,000,090 in common shares, and $3,572,000 of the 
preferred ($2,835,000 A and $737,090 B) and all the common have been issued and paid up. 

In July, 1912, the London Joint Stock Bank, Limited (now the London Joint City and Midland , 
Bank, Limited), 5, Princes Street, E.C.2, was authorised, by the owners of the bonds, to receive 
applications at 984 per cent. for $880,000 first and refunding mortgage 5 per cent. gold bonds, 
guaranteed unconditionally as to principal and interest by the Ilinois Traction Company. The 
total authorised issue is $15,000,000, of which in all $6,115,000 are outstanding, $635,000 is 
reserved for issue against prior lien bonds, secured on a part of the property, $1,862,000 is reserved 
to replace 5 per cent. general mortgage bonds, and $6,388,000 is reserved for extensions. The bonds 
have interest payable June 1 and December 1, free of United States taxes, and mature December 1, — 
1939, but are redeemable, at the company’s option, at 105 per cent. on any interest date ; they are — 
in denominations of $1,000 each, are secured by a first mortgage upon all the company’s property, 
subject only to $715,000 of prior lien bonds, and payments are made in New York or Chicago, but in 
regard to the $880,000 offered for sale here payments may be received at the head office of the London 
Joint City and Midland Bank, Limited, as above, at the fixed exchange of $1,000 equalling £205 9s. 7d. 
The bonds are to bearer, but may be registered as to principal only. There are also—5 per cent. first 
mortgage boads for $451,000, repayable December 1, 1933 ; and general mortgage bonds, ranking after 
the first and refunding mortgage bonds, for $1,862,000, repayable in 1939. For the year 1918 the 
net earnings were $529,181: for 1919, $555,891 ; and for 1920, $653,654. 

The Illinois Traction Company was organised in 1904, and controls nearly fifty other companies, 
including the above-mentioned. It has issued $12,331,000 of common shares and $7,289,500 of 6 per 
cent. preferred shares, both classes of $100 each. For 1913 a dividend of 2} per cent. was paid on 
the common shares; for each of the four years to 1917, 3; and for 1918, 3—none since. For 1920, 
after meeting the preferred dividend, there was a surplus, after deducting $1,001,339 for depreciation 
and $107,109 for bond discount. of $167,383. : 
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St. Paul City Railway.—This company forms part of the system of the Twin City Rapid Transit 
Company. ‘Cable consolidated mortgage” 5 per cent. gold bonds of $1,000 each for $3,708,000 are 
known here. Interest is payable January 15 and July 15, and the principal falls due J anuary 15, 1937, 
all payments being made in New York. The total of the bonds is limited to $4,388,000, which 
includes provision for redeeming $680,000 prior bonds. Of the “‘cable consolidated mortgage” bonds 
$1, 138,000 is guaranteed as to principal and interest by endorsement of the Twin City Rapid Transit 
Company. Bonds are to bearer, but may be registered. 

See also notice of Twin City Rapid Transit Company. 


San Luis (Mexico) Tramways, Limited. — Directors: D. ©. Ellis, T. Ford and W. A. 
Brown. Secretary: A. C. W. Dermer. Office: 8, Arthur Street, King William Street, E,C.4. 
—The company was registered July 13, 1911, and holds all the capital of a ‘Mexican company 
(the Compafiia Limitada de Tranvias en San Luis Potosi), which works 16 miles of track 
under a concession which terminates in January, 1962, and provides for the electrification of the 
lines. The authorised capital is £150,000 in shares of £1, £25,000 being 6 per cent. cumulative 
preference, having also a priority as to capital, and £125,000 ordinary, and the entire capital has been 
issued and paid up. ‘There are also 5 per cent. first mortgage debentures for £200,000, with 
interest payable March 31 and September 30 (see below), and the principal repayable at par at any 
time, on six months’ notice from the company, while in each year, commencing in February, 1917 
(extended as stated below), an amount equal to 6 per cent. on the debentures then issued is to be 
‘Set aside, and the balance, after payment of the interest, is to be applied in the redemption of 
debentures by purchase if at less than par, or by drawings at par. 
The accounts are made up annually to March 31, and usually submitted in July. The electrifica- 
‘tion of the system has been completed, and the electrical service was inaugurated on February 16, 
1914, Owing to the conditions prevailing in Mexico, it was decided in February, 1916, to postpone 
‘interest due on the debentures March 31, 1916, to March 31, 1917, such interest to be then calcu- ~ 
lated at the rate of 125 per cent. per annum, while at the same time the creation and opera- 
tion of the sinking fund was postponed from February, 1915, to February, 1917, the amount 
to be set aside on the latter date being calculated at 25 per cent. per annum, or a total charge 
for interest and sinking fund of 15 per cent. per annum; at a meeting of debenture holders 
in March, 1917, it was decided to postpone the payment of interest and suspend the operation 
lof the sinking fund until an extraordinary resolution shall have been passed by the debenture 
holders requiring the company to pay all arrears of interest, and to resume the payment of 
interest, or until the directors shall have determined to resume such payment, whichever event 
‘shall first happen. No dividend has yet been paid on either class of share capital, and debenture 
interest is in arrear as stated above. In respect of 1915-16, after charging interest on loans, &c., 
there was a loss of £2,432, thus increasing a debit balance of £7,705 brought down to £10,137, 
which in 1916-17 was increased to £14,544, in 1917-18 to £15,896, in 1918-19 to £17,127, in 
1919-20 to £17,822, and in 1920-21 to £18,069. The assets include preliminary expenses, £1,476. 

Voting power, one vote for every share of either class, Director’s qualification, 200 shares of 
either class. - Transfer form, common; fee, 2s. 6d. Telegraphic address, Unearth, London. Tele- 
phone number, 2939 City. 


Scottish General Transport Company, Limited.— Directors: E. Garcke (Chairman), S. E. Garcke, 
P. N. Gray (Managing Director), W. L. Madgen and A. Robertson. Secretary: 5S. J. Rowe. Offices : 
Carmyle House, Bothwell, N.B., and Electrical Federation Offices, 88, Kingsway, W.C.2.—The company 
was registered September 24, 1913, and owns practically the whole of the share capital of the Airdrie 
and Coatbridge Tramways Company, the Greenock and Port ,Glasgow Tramways Company, and the 
Rothesay Tramways Company, Limited. The authorised capital of the Scottish General Transport 
Company is £250,000 in shares of £1, of which £236,126 has been subscribed and called up. 
There is also 5 per cent. debenture stock for £18,200, outstanding balance of £22,905 issued and 
part of £250,000 authorised, in addition to which £51,475 has been deposited as security for 
loans ; interest on the stock is payable January 1 and July 1, and the principal is repayable at 
105 per cent. at any time on six months’ notice from the company, or in the event of voluntary 
liquidation, while a cumulative sinking fund of 1 per cent. per annum (commenced 1914) is to 
‘be applied to purchasing stock at or under 105 per cent., but no final date has been fixed for redemp- 
tion. At December. 21, 1920, there was a bankers’ overdraft of £21,566 ; and deposits for £43, 100. 

The accounts are made up annually to December 31, and submitted about July. For 1914 5 per 
cent. was paid; for 1915, 4%; for 1916, 4; for 1917, 1918 and 1919, 44 each year; and for 1920 
only interest charges were met. Carried forward, £2,743, including £1,688 brought down. The 
assets include preliminary expenses and goodwill, but the amount is not separately stated. Voting 
power, one vote for eachshare. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Scottish, c/o Tramway, Phone, London,  Tele- 
phone numbers, 1220 Holborn; 93, Bothwell. 


Scottish Motor Traction Company, Limited.— Directors: J. A. Hood (Chairman), T. Bennet Clark, 
E. J. Cuthbertson and A. J. Paterson. Sccretary: G. Oliver. Office: 49, Queen Street, Edinburgh.— 
The company was registered June 14, 1905, to establish services of motor omnibuses in Edinburgh and 
other places throughout Scotland. Late in 1919 100,000 additional shares were created, and the 
authorised capital is now £250,000 in shares of £1, of which £208,095 has been subscribed and paid up, 
including 101,410 shares offered, share for share, in January, 1920, at a premium of 5s. per share. At 
September 30, 1920, there were loans amounting to £4,000. _ 

In March, 1921, 35,000 shares were offered at par to existing shareholders pro rata, the new shares 
to rank for dividend as from April 1, 1921. Rec. : 

The accounts are made up annuallv to September 30, and submitted in December, an interim 
dividend (in 1920 of 5 per cent.) being paid in July. For 1910-11 5 per cent. was paid ; for each of 
the six years to 1917-18, 74; and for 1918-19 and 1919-20, 10 (free of income tax). Reserve fund, 
including premium on shares, £52,000; carried forward, £15,938. The accounts for 1920-21 have not 
been received, but a dividend of 10 per cent. (free of tax) has been announced for the year. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
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2s. 6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152 Edinburgh. Latest 
price of shares, 24s. 9d. 


Bs 


= 


Shanghai Electric Construction Company, Limited.— Directors: Sir A. Dent, K.C.M.G. (Chair- — 


man), E. Francqui (Brussels), J. 8. Haskell, L. Jadot, A. M. Marshall and R. 8. Portham. Secretary: 
L. W. Hawkins. Office: Basildon House, Moorgate Street, E.C.2.—The company was registered 
December 9, 1905, and works a system of electric tramways in Shanghai with about 26 miles of track. 
The company has the right to work the tramways in perpetuity, paying to the Shanghai Council a 
royalty of 5 per cent. of the gross traffic receipts, but the council has reserved the right to purchase 


the undertaking as a going concern at the end of thirty-five years, or at the expiration of each 


succeeding period of seven years, on six months’ notice, the price to be paid, failing agreement, to be 
settled by arbitration, ‘‘and the arbitrators are to have regard to the fair market value as a going 
concern without any allowance for compulsory purchase or goodwill.” In March, 1921, 8,000 new 
shares of £10 were created, and the authorised capital is now £400,000 in shares of £10, all of which 
has been subscribed and paid up, including 8,000 shares issued credited fully paid to the shareholders 
in June, 1921, by way of bonus out of reserve, in the proportion of one bonus share for every four 
shares held. 

The accounts are made up annually to December 31, and submitted in May. The tramways were 
opened for traffic throughout in May, 1908. The first dividend paid was 5 per cent. in respect of 1912; 
for 1913 the distribution was 7 per cent.; for 1914, 6; for 1915, 7; for 1916, 10; for 1917, 125; 
for 1918, 15; and for 1919 and 1920, 20, while in June, 1921, a share bonus of 25 per: cent. was 
distributed out of reserve, as stated above. Reserve for renewals, £89,561; reserve for taxation, 
£50,000; carried forward, £9,416. The general reserve of £80,000 as at December 31, 1920, was 
capitalised in June, 1921, as stated above. Out of the profits of 1917 and 1918 the sums of £5,000 and 
£8,000 respectively were written off preliminary expenses, thus extinguishing that item. On account 
of 1921 6 per cent. was paid each time in October, 1921, and February, 1922. 


Voting power, one vote for every share. Director’s qualification, £1,000 of shares. Transfer 


form, common; fee, 2s. 6d. Share warrants to bearer are issued in exchange for registered 
shares in denominations of 1, 5 and 10 shares, on payment of 1s. for each warrant and stamp duty, 


and such bearer warrants can be re-exchanged for registered shares, the fee being 2s. 6d. per operation. 
Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. The company is” 


quoted in the official list ; latest price, 164. : 
Singapore Electric Tramways, Limited.—Directors: Sir Frank A. Swettenham, G.C.M.G, 


(Chairman), Sir John Anderson, Edmund Davis.and A. Dickinson. Secretary : A. H. Watts. Office: 19, St. — 


Swithin’s Lane, E.C.4.—The company was registered March 29, 1905, and in addition to owning a tram- 
way of 16 route miles, supplies current for lighting and power purposes. The local authority can purchase 


the undertaking in 1937, and at the expiration of any subsequent period of seven years, on six — 
months’ notice, on paying its then actual value (plus a further 15 per cent. if the right is exercised 


in 1937 or 1944), but without any allowance for compulsory purchase or goodwill. A sum equal to 
5 per cent. of the net profits from the tramways is payable to the municipality as royalty unti1937, 
and 15 per cent. thereafter. In 1913 15s. per share was written off as lost, and the authorised capital 
is now £100,000 in shares of 5s., all of which was originally allotted credited as fully paid. There 


are also 5 per cent. first mortgage debentures of £100 each for £350,000, with interest payable March 31 _ 
and September 30 (see below), while the debentures are redeemable in thirty years, by annual draw- © 
ings in June, commencing in 1910; amount outstanding (including debentures for £14,200 purchased — 


and kept alive), £271,700. 
The accounts are made up annually to December 31, and usually submitted in July. The first 
dividend was 5 per cent. in respect of 1916; for 1917 5 per cent. was again paid ; and for 1918, 1919 


and 1920 only interest charges were met. Debenture redemption reserve fund, £13,876; depreciation — 


reserve account, £13,000 ; carried forward, a debit balance of £26,506, including a deficiency of £11,943 
brought down. From January, 1921, to November, 1921, the gross traffic receipts amounted to £74,856, 
as against £113,314 for the corresponding period. | 

In their report submitted in December, 1921, the directors stated that “* Owing to the continued loss 
on the supply of electric energy to the Municipal Commissioners under the contract of 1913, to the 


decrease in traffic receipts from about August, 1920, onwards, and to heavy but necessary expenditure — 


incurred in relaying track, renewing cables and purchase of materials and fuel at greatly increased 
cost, the company’s resources have been so depleted that it was not possible to pay the debenture 
interest due on September 30 last, or to redeem the whole of the debentures due for redemption on that 
date in accordance with the conditions ; and the approval of the debenture holders was obtained to a 
resolution authorising the trustees to defer putting into force the powers vested in the trustees under 
the trust deeds for the present.” 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. for shares, and 3s. 6d. (up to £500, and Is. extra for every additional £500 
or part) for debentures. Telegraphic address, Singatrams, London. The company is quoted in the 
official list. Latest prices—shares, 1s. 6d.; debentures, 40. 


South Staffordshire Tramways Company.— Directors: J. A. Lycett (Chairman), S. R. Blund-— 


stone and B. B. Kingsford. Secretary(protem.): H. Kingsbury, A.C.I.8. | Office : Electrical Federation 
Offices, Kingsway, W.C.2.— The company was registered March 28, 1882, as the South Staffordshire and 
Birmingham District Steam Tramways Company, Limited, and incorporated by act of parliament 
in 1889 under the above title, the ordinary capital being then reduced by one-half. A perpetual 
lease of the tramways, all worked by electric traction, has been granted to the South Stafford- 
shire Tramways (Lessee) Company, Limited, as from February 1, 1900, at a rental of 1jd. per car 
mile run, with a minimum of £4,500 per annum (this sum is reduced as lines are sold to the local 
authorities, the present minimum being £1,334).. The authorised capital is £216,230—£129,650 in 


ordinary stock, and £86,580 in preference shares of £10. The latter rank first for 6 per cent. non- 


cumulative (but have priority as to capital), and participate equally with the ordinary stock after the 
latter has received 6 per cent. Of the ordinary £128,647, and of the preference, £76,000, have been 
issued and called up. 

The accounts are made up annually to December 31, and submitted in March. No dividend 
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has been paid on the ordinary stock since incorporation. For 1910 24 per cent. was paid on the 
preference shares ; for 1911, 3; for 1912, 1913 and 1914, 34 each year ; and for 1915, 1916, 1917, 1918, 1919 
and 1920, 4. Carried forward, £668. 

Voting power, one vote for each preference share or £10 of ordinary stock. Director’s qualification, 
£250 of preference shares, or £125 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in sums of £1 and multiples, with a minimum of £5. Telegraphic address, S. 
Staffs, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


South Staffordshire Tramways (Lessee) Company, Limited.— Directors: W.S. Schuster (Chairman), 
8. R. Blundstone, B. Kingsford, J. V. Kitchener and J. A. Lycett. Acting Secretary: L. J. Eardley. 
Registered Office : Electrical Federation Offices, Kingsway, W.C.2.—The company was registered 
July 31, 1899, to acquire from the British Electric Traction Company, Limited, the right to call for 
a lease in perpetuity of the tramways owned by the South Staffordshire Tramways Company, subject 
to the rights of the local authorities to purchase such tramways. Such lease was subsequently 
obtained and granted to the lessee company on April 25, 1900. The tramways comprised in the 
lease were of a route length of about 23 miles. Certain sections of the lines have since been pur- 
chased by local authorities, but, with the exception of a portion of the line in Walsall of about 4 route 
miles, these are now leased direct to the lessee company. All the tramways leased to the company 
are now worked electrically, the length of line operated being 17 miles. A controlling interest 


in the company is held by the Birmingham District Power and Traction Company, Limited. 


The authorised capital is £205,000, £75,000 being in preference shares of £5, £75,000 in ordinary 
shares of £5, and £55,000 in deferred shares of 5s., and £50,000 of the preference, £50,000 ordinary 
and £36,823 deferred have been subscribed and called up. The preference shares (which rank 
equally as regards capital with the ordinary, but in priority to the deferred) rank first (now) for 
non-cumulative dividends of 7 per cent., and after paying 7 per cent. on the ordinary, surplus profits 
(subject to provision for depreciation and reserve) are to be divided—as to one-half amongst the 
ordinary, and one-half amongst the deferred shares. In June, 1915, resolutions were passed can- 
celling arrears of dividend on the preference shares up to December 31, 1913, amounting to 51 per 
cent., as from which date the dividend was increased to 7 per cent. but to be non-cumulative. The 
borrowing powers are limited to one-half of the nominal capital, and 4 per cent. debenture stock for 
£38,938 is now outstanding (being part of £100,000 issued, and of £102,500 authorised) ; interest is 
payable January 1 and July 1, and the principal repayable July 1, 1932, at par, or earlier, at 
the option of the company, at 104 per cent., on six months’ notice, which is also to be the price 
of redemption in the event of voluntary liquidation. 

The accounts are made up annually to December 31, and submitted in May. For 1907 3 per cent. 
was paid on the preference shares; for the six years to 1913 there was no dividend on any of the 
shares ; and out of the profits of 1914 6 per cent. was paid on the preference shares, while in July, 
1915, all arrears up to December 31, 1913, were cancelled, and the dividend increased to 7 per cent., 
but to be non-cumulative, as stated above. For 1915, 1916 and 1917 the preference shares received the 
full 7 per cent., but there was no distribution on the ordinary or deferred shares; for 1918 
and 1919 the ordinary got 4 per cent. each time; but for 1920 only the 7 per cent. preference dividend 
was again paid. Reserve fund, £28,823; renewals fund, £68,000 ; carried forward, £1,185. 

Voting power, one vote for every preference or ordinary share or 20 deferred shares. Director’s 
qualification, one share of any class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is 
transferable in multiples of £1. Telegraphic address, South Staffs, c/o Tramway, Phone, London. 
Telephone number, 1220 Holborn. TLatest price of debenture stock, 51. 


South Wales Transport Company, Limited.—Directors: OC. G. Tegetmeier (Chairman), S. E. 
Garcke, D. James (Managing Director), E. R. Soames and G. J. Somerville. Secretary: H. 
Kingsbury, A.C.I.S. Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was 
registered February 10, 1914. The authorised capital is £50,000 in shares of £1, of which £30,000 has 
been subscribed and paid up. At December 31, 1920, there was also a mortgage for £5,000. 

The accounts are made up annually to December 31, and submitted about June. For 19157 per 
cent. per annum was paid ; for 1916, nil; for 1917, 5 per cent. ; for 1918, nil; for 1919, 75 per cent. ; 
and for 1920, 10. Renewals and depreciation account, £20,560 ; carried forward, £2,175. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, South Wales, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 


Southern Electric Tramways Company.—Office: Buenos Ayres.—This company was incorporated 
in 1905 under Argentine law as the Compafiia de Tramways Electricos del Sud, to acquire a concession 
granted by the Argentine Congress for the construction and working in perpetuity of a tramway line 
starting from the city of Buenos Ayres to Temperley, a small town near the city of Buenos 
Ayres, together with an extension to the centre of Buenos Ayres, under a concession granted 
by the city authorities. ‘The company has 25 miles already open for traffic. In February, 
1909, Messrs. Erneste Tornquist and Co., Limitada, of Buenos Ayres, offered on behalf of them- 
selves and others, through their London agents, Messrs. Glyn, Mills, Currie and Co., £100,000 of 
5 per cent. first mortgage debentures of £20 and £100 each, at 96 per cent. The debentures are 
to bearer, have coupons payable February 1 and August 1, and are redeemable within twenty 
years by the application, half-yearly, commencing in August, 1909, of a cumulative sinking fund of 
3 per cent. per annum, to be applied in purchases under par and accrued interest, or by drawings (in 
January and July) at par; the company has power to increase the sinking fund at any time, and any 
debentures not previously redeemed are to be repaid at par on February 1, 1929. The debentures 
are secured by a specific mortgage in accordance with Argentine law on the concessions, tramways, 
lands, buildings, &c., and all payments are made by Messrs. Glyn, Mills, Currie and Co., 67, Lombard 
Street, E.C.3. Amount of debentures outstanding, £46,240. The authorised share capital is 4,000,000 
pesos in shares of 100 pesos, all of which has been subscribed, and 3,965,950 pesos paid up. 

The accounts are made up annually to June 30. For 1909-10 the dividend (the first) was 3 per 
cent. ; for 1910-11 5 per cent. was paid; for 1911-12 and 1912-13, 6 each time; for 1913-14, 4; and 
for 1914-15, 2. There was then no dividend until and in respect of 1920-21 when 2 per cent. was paid, 
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and 25,046 pesos, plus the credit balance of 27,735 pesos brought down, were added to the reserve and 4 


renewal funds, bringing this item to 214,414 pesos. The debentures are quoted in the official list; 
latest price, 91. : 


Sunderland District Electric Tramways, Limited. — Directors: H. R. Hogg (Chairman), 
A. Counter, Sir C. Eves, Hon. R. Parker and R. Tayler. Secretary: H. J. Almond. Office ; Balfour 
House, Finsbury Pavement, E.C.2.—The company was registered November 5, 1903, to acquire, con- 
struct, and work certain tramways of an authorised length of -19} miles (since reduced to 16 
miles, all of which is in operation). The local authorities have by the Tramways Act, 1870, certain 
powers of purchase, not, however, arising until the expiration of 42 years from the date of the 
company’s order. Late in 1912 a scheme for the reorganisation of the debenture debt was carried 
through, under which the old prior lien bonds were paid off and new ones created ; the first mortgage 
debentures were exchanged as to 25 per cent. into first income bonds, with arrear interest (two-and- 
a-half years to June 30, 1912) provided in like security, the balance of 75 per cent. remaining with 
the same security as before ; and second charge certificates, with arrear interest (also two-and-a-half 
years to June 30,1912), were exchanged for 50 per cent. each of first and second income bonds, 
The reorganisation of the debenture capital in 1912 was partly to provide funds for the modernising 
of the rolling stock, the relaying of a portion of the track, and for the general purposes of the company. In 
March, 1914, a reduction of the capital took place, 10s. being written off each issued preference share, 
and 19s. off each issued ordinary share, all arrears of dividend on the preference shares being cancelled, 
while these preference shares now rank for 12 per cent. non-cumulative dividends, instead of 6 per 
cent. cumulative as formerly. The authorised capital is now £151,012, £4,505 being in 6 per cent. 
non-cumulative preference shares of £1, £47,747 10s. in 12 per cent, non-cumulative preference shares 
of 10s. (both classes of preference shares ranking equally as regards capital), £95,010 in ordinary shares — 
of £1, and £3,749 10s. in ordinary shares of 1s., and the following issues have been made :— 


£47,747 10s. Twelve per cent. non-cumulative preference shares of 10s., fully paid. . 
£3,749 10s. Ordinary shares of Is., fully paid. - 


£20,000 Five-and-a-half per cent. prior lien bonds of £50 and £100 each, issued under the ~ 
scheme of 1912, the total authorised being £30,000. Interest is payable January 1 
and July 1, and the principal is repayable at 102 per cent. on June 30, 1973, while © 
beginning with the year ended June 30, 1913, a sum of £500 per annum is set 
aside out of profits, after paying prior lien and debenture interest, and this is to 
accumulate in the hands of trustees until it is sufficient to redeem the prior lien 
bonds at par, when it is to be applied either to purchases or drawings, and when the 
redemption of the prior liea bonds has been effected this sinking fund, with any © 
balance over from the repayment of the prior lien bonds, is to operate in favour of 
the first mortgage debentures. In December, 1921, the trust deed was modified, 
under which bonds may now be purchased by tender or otherwise at under par. 


£120,000 Five per cent. first mortgage debentures of £75 each, with interest payable January 1 
and July 1. These debentures will have the benefit of the prior lien bond sinking ~ 
fund, when those bonds have been paid off (see notice of the prior lien bonds). The © 
amount originally issued of these debentures was £160,000, but under the scheme of ~ 
1912 £40,000 of the total issue was exchanged for first income bonds. ) 


£70,074 Five per cent. non-cumulative first income bonds of various amounts each, part of — 
£72,000 authorised, issued under the scheme of 1912 in part redemption of first 
mortgage debentures and second charge certificates, and arrear interest thereon. ~ 
Interest is payable out of profits available after payment of prior lien and debenture © 
interest, and setting aside £500 per annum as a sinking fund for the prior lien bonds, 
and the principal is repayable at any time, on six months’ notice. 7 


£11,241 Five per cent. cumulative second income bonds of various amounts each, part of 
£12,000 authorised, issued under the scheme of 1912 in part redemption of second 
charge certificates, and arrear interest thereon. Interest is payable annually as from 
July 1, 1912, and the principal is repayable, at any time, on six months’ notice. 

The accounts are made up annually to October 31, and submitted in February, Debenture interest was 
in arrear, but all such arrears were provided for in the reorganisation scheme of 1912. Interest on the prior 
lien bonds and the first mortgage debentures is being met, and in respect of 1913-14 and 1914-15 23 per cent. 
was paid each time on the first income bonds; for 1915-16 and 1916-17, 3 per cent. ; and for 1917-18 the 
first income bonds received their full 5 per cent., while the second ineome bonds also received a distribu- 
tion (the first) of 5 per cent. per annum, covering the interest due for the four years and four months to 
October 31, 1916. For 1918-19 the full interest was paid on the first and second income bonds, while 
the preference shares received a dividend (the first) of 5 per cent., less tax; for 1919-20 similar 
distributions were made ; and for 1920-21 the full interest was paid on the first and second income 
bonds, but there was no preference dividend. Carried forward, £927, against £1,542 brought down. 
In 1919-20 a reserve fund of £20,000 was written off expenditure on construction, &c., account. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. ‘The debentures are quoted in the official list. Latest 
prices—shares, 1}d.; preference, 2s. ; first debentures, 38. 


Swansea Improvements and Tramways Company.—Directors: OC. G. Tegetmeier (Chairman), 
S. E. Garcke, E. R. Soames and G. J. Somerville. Secretary: H. Kingsbury, A.O.1.8. Office: 
Electrical Federation Offices, Kingsway, W.C.2.—In April, 1881, the capital, which was previously 
all of one description, was divided into Tramways capital and Improvements capital, and for dividend 
each class ranked on its own undertaking only. As from July 1, 1899, the company has leased for 
999 years the properties of the Mumbles Railway and Pier Company and the Swansea and Mumbles 
Railways, Limited, and as from June 30, 1900, the tramways (5°5 miles) have been worked by electric 
traction. In 1918 a fresh agreement was entered into with the corporation under which it cannot now 
purchase any portion of the line owned by the company until December 31, 1942, and then under 
section 43 of the Tramways Act, 1870, the company on its part agreeing that the corporation shall have 
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the right to purchase the whole of the lines on the above date without any obligation to grant a 
lease thereof to the company. The company has also leased 6°83 miles of tramways and light 
railways from the corporation, which lease is only to be determined in the event of the corporation 
purchasing the lines owned by the company. This agreement has been confirmed in the Swansea 
Corporation Act, 1912. The company also works ‘62 miles of line purchased by the corporation from 
the Glamorgan County Council. The total mileage owned and worked is 13°02 miles. As from 
November 5, 1916, the electric power for the operation of the whole of the tramways system is 
being supplied by the Swansea Corporation under agreement, that body having acquired the 
company’s St. Helen’s power station and plant. 

The issues in respect of the Tramways undertaking are—£130,000 fully-paid ordinary shares of £10, 
£9,840 in fully-paid 6 per cent. non-cumulative preference shares of £10, and £40,160 in fully-paid 
5 per cent. non-cumulative preference shares of £10 (the preference shares, however, having no priority 
as to capital), while there are also 44 per cent. mortgage debentures for £26,250, with interest pay- 
able January 1 and July 1, and the principal repayable at par June 30, 1922. At December 31, 1920, 
there was also a temporary bank overdraft of £2,705. For the Improvements undertaking ,there is 
£87,420 in fully-paid ordinary shares of £10 (there are now no assets to represent the Improvements 
undertaking shares). 

The accounts are made up annually to December 31, and submitted in May or June. Since 
the commencement of 1885 the dividend on the preference capital of the Tramways undertaking 
has been regularly paid, and the ordinary shares have recently received—for each of the years 1911 
and 1912, 5 per cent. ; and for the seven years to 1919, 6. For 1929, owing to reduced profits due to 
a strike of the employees and greatly increased working expenses, only the preference dividends were 


paid. Reserve and depreciation fund at December 31, 1920, £53,863; renewals fund, £12,648 ; 


carried forward, £2,099. No interim dividend has been paid on the ordinary shares on account of 
1921. The Improvements undertaking shares have as yet received no dividend or any return of 
capital, and may be regarded for all practical purposes as having ceased to exist, there being no 
assets to represent the capital. 

Voting power, one vote for each ordinary share up to 10, one vote for every 5 shares beyond up 
to 100, and one vote for every additional 10 beyond the first 100. Director’s qualification, 25 shares 
of any class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Swansea, c/o 
Tramway, Phone, London. ‘Telephone number, 1220 Holborn. Latest prices—ordinary, 6; 
preference, 6. 


Taunton Electric Traction Company, Limited.—Directors: G. J. Somerville (Chairman) 
and T. Bower. Secretary: S. M. Wright. Office: Electrical Federation Offices, Kingsway, W.C.2. 
—The company was registered February 7, 1903, to acquire the Taunton and West Somerset Electric 
Railways and ‘L[ramways Company, Limited. The local authorities can purchase the undertaking 
(1°66 miles in operation) in 1940 as a going concern, and in 1947 under section 43 of the Tramways 
Act, 1870. The authorised capital is £50,000 in shares of £5, of which £27,570 has been subscribed 
and paid up. The company can borrow on debentures up to an amount equal to one-half of the 
subscribed capital, and there are 5 per cent. debentures for £3,000. 

The accounts are made up annually to December 31, and submitted in June. So far the only 
dividend paid was 1 per cent. for 1906. In respect of 1920, after meeting debenture interest, and 
providing £1,328 for repairs and maintenance, a credit balance of £611 was carried forward, against 
£214 brought down. Kenewals account, £2,450. , 

The service on this tramway ceased on May 28, 1921, and on December 6, 1921, the Ministry of Trans- 
port made an order declaring that the powers of the company in respect of the tramways had ceased. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Taunton, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 


Thames Valley Traction Company, Limited.—Directors: S. E. Garcke (Chairman), L. M. 
Myers and W. Wolsey. Secretary: J. W. Dally. Office: Bridge Street, Maidenhead.—The company 
was registered July 10, 1920, to take over the business carried on in Berkshire and neighbouring counties 
by the British Automobile Traction Company, Limited. The authorised capital is £75,000 in shares of 
£1, all of which has been issued and paid up, including 65,000 shares allotted as fully paid to the vendors, 

The accounts are made up annually to December 31, and submitted-in July. The business was 
taken over as from July 1, 1920, and in respect of the half-year to December 31, 1920, after placing 
£4,500 to a depreciation reserve fund, there was a credit balance of £2,548, of which £500 was trans- 
ferred to a general reserve fund, and £2,048 carried forward, The assets include—goodwill, £100 ; 
preliminary expenses, £1,169. 

Voting power, one vote for every share. Director’s qualification, £250 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 450, Maidenhead. 


Thomas Tilling, Limited.— Directors: R. S. Tilling (Chairman), E. W. Tilling, R. M. Tilling, 
J. F. Heaton. H. Tilling, T. Wolsey and W. Wolsey (the last three being managing directors). | Secre- 
tary: J. F. Heaton, A.S.A.A. Head Office: 20, Victoria Street, 8. W.1.—The company was registered 
May 12, 1897, to take over the business of road transport contractors, omnibus proprietors, &e., 
carried on under the same title. Horse omnibuses are all replaced by motor omnibuses. A working 
agreement for a long period has been entered into with the London General Omnibus Company, 
Limited. The company has an interest in Tilling-Stevens Motors, Limited, a company manufacturing 
petrol-electric omnibuses, which Thomas Tilling, Limited, has the exclusive right to use ia the 
Metropolitan Police area, and late in 1916 acquired the undertaking of the Brighton, Hove and Preston 
United Omnibus Company, Limited, part of the consideration being £44,000 of 55 per cent. cumu- 
lative participating convertible income debenture stock, aed 

In January, 1920, a revaluation of the properties took place, while at the same time it was decided to 
eliminate the item goodwill (£82,001) from the balance sheet, and in connection with these operations 
a sum of £154,424 (being part of the undivided profits) was capitalised and distributed to the ordinary 
shareholders in March, 1920, in the form of a bonus in the ratio of one new share for every share held, 
Simultaneously it was decided to increase the capital by the creation of 325,000 new shares, and the 
authorised capital is now £1,000,000, £300,000 being 5} per cent. cumulative preference shares of 
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£5, with a priority as to capital, £375,000 ordinary shares of £1, and £325,000 in shares the denomina- 
tion to be determined by the directors. A]l the preference and £308,848 of ordinary have been 
subscribed and called up. 

There are also debentures of £20 each for £39,280, outstanding balance of £75,000 authorised, 
carrying 4 per cent. interest, payable January 1 and July 1; the principal is repayable, at the option — 
of the company (now), at any time on six months’ notice, at 5 per cent. premium, being secured 
by a first mortgage on certain freehold and leasehold properties and a floating charge on other 
assets. In December, 1912, there was issued at par 54 per cent. cumulative participating 
convertible income debenture stock for £200,000 (part of £250,000 authorised), and late in 
1916 £44,000 was issued in connection with the purchase of the Brighton Company as stated 
above, making a total issued of £244,000; interest is payable May 1 and November 1. ‘There is 
also an additional 14 per cent. per annum, non-cumulative, payable on this stock, subject only to pay- 
ment of the preference dividend of 54 per cent. perannum. The principal of the debenture stock is 
repayable at par January 1, 1963, and is also redeemable at any previous date, in whole or in 
part, at the option of the company, by purchase in the market below 110 per cent., or by drawings 
at that figure, which is also to be the price of redemption in the event of the liquidation of the com- 
pany ; holders of the income debenture stock had the option (exercised to the extent of £16,227) of 
conversion on May 1 or November 1 in any year within five years from May 1, 1913, at the holder’s 
option, in multiples of £1, into fully-paid ordinary shares, calculated at the price of £1 2s, 6d. per 
share, on three months’ written notice to the company ; amount outstanding, £227,773. The income 
debenture stock was issued to repay loans, and to provide for the further extension of the business. 


The accounts are made up annually to December 31, and submitted about April. The ordinary 
dividend was paid free of tax up to and including 1914. For 1910 and 1911 the ordinary shares received 
5 per cent. perannum ; for 1912 the preference dividend only was paid; for 1913 and 19145 per cent. 
was paid each year on the ordinary shares; for 1915 the ordinary received 12 per cent., and an 
additional payment of 1 per cent. was made to the income stockholders; for 1916 the ordinary 
received 10 per cent., and an additional payment of 14 per cent. was made to the income stockholders, 
For 1917, 1918 and 1919, 15 and 23 were paid each year respectively, together with, for 1919, a share 
bonus of 100 per cent. out of undivided profits : and for 1920, 10 and 14 respectively, the ordinary 
dividend being paid on the increased capital. Reserve fund, £31,803 ; special reserve fund (for pro- 
perties, investments and other capital expenditure), £73,467; carried forward, £59,264, subject to — 
any liability for excess profits duty and corporation profits tax. The preference dividend is paid 
half-yearly. : 

Voting power, one vote for each ordinary share up to five shares. and one for every additional five 
shares ; and one for each preference share up to 10, one for every additional 5 shares up to 100, and 
an additional vote for every 100 shares beyond. Director’s qualification, £5090 of shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Tilling, Vic, London. Telephone 
number, 9756 Victoria. The preference shares and the debentures and debenture stock are quoted in 
the official list. Latest prices—preference shares, 33 ; debentures, 68; debenture stock, 824. 


Toronto Railway Company.— Directors: Sir W. Mackenzie (President), Lt.-Col. the Hon. F. Nicholls 
(Vice-President), Hon. C. P. Beaubien, H. Mackay, K.C., Brig.-Genl. Sir H. M. Pellatt, C.V.O., H. H. 
Pitts, F. W. Ross, G. H. Smithers and E.R. Wood. Office: Toronto.—The company was incorporated 
in 1892 under Canadian laws with the exclusive privilege to work street railways in Toronto for a 
term of thirty years from September 1, 1891, with the exception of two small reservations. The 
company paid to the city $800 per mile of single track and $1,600 per mile of double track 
per year, and a progressive percentage on the gross receipts of the company, commencing with 
8 per cent. up to $1,000,000, 10 per cent. between $1,000,000 and $1,500,000, 12 per cent. between 
$1,500,000 and $2,000,000, 15 per cent. between $2,000,000 and $3,000,000, and 20 per cent. on 
all gross receipts over $3,000,000. The option of the city to take over the railway at the expira- 
tion of the thirty years mentioned, upon payment to the company of a sum to be settled by 
arbitration, is being exercised, and a board of arbitrators (H. Cronyn (Chairman), Sir Tl’. White and Sir 
A. Beck) has been appointed. The arbitration has not yet (February, 1922) been completed. 


In August, 1895, there was issued through Messrs. Coates, Son and Co., 99, Gresham Street, E.O.2, 
£323,000 first mortgage 44 per cent. bonds to bearer, of £100 each, of this company, and £273,300 
of similar bonds have been issued since. Coupons are payable February 28 and August 31, and 
the company is to redeem 5 per cent. of the total bond issue by drawings at par on August 31 in 
each of the ten years preceding 1921, and the unredeemed balance after the drawings for the year 
1920 is repayable at par on August 31, 1921 (see below). All payments are made by the Bank of 
Scotland, 30, Bishopsgate, E.C.2. The bonds form part of a total authorised of $4,550,000, of which 
$2,274,360 is outstanding (including $791,000 currency bonds); the greater part is in sterling bonds, 
and they are secured by a mortgage trust deed (trustees—Mr. R. B. Angus, of Montreal and Mr. 
E. R. Wood, of Toronto) as a first charge upon the undertaking and assets generally, subject only 
to the annual payments to be made to the city. The unredeemed balance at August 31, 1921, was 
not repaid at that date in accordance with the terms of the trust deed, and remains outstanding pend- 
ing the decision of the arbitrators as to the payment for the undertaking to be made by the e‘ty, when 
the repayment of the bonds w'll become a first charge on the moneys pa'd by the city. In the 
meantime interest at 6 per cent. per annum js being paid on the bonds outstanding as from September 
1, 1921, to the date of eventual redemption, The company has an authorised share capital of $15,000, 000, 
of which $12,000,000 is issued. There wasalso, at December 31, 1921,a mortgage for $70,000. 

G The company holds, directly or indirectly, the whole of the share capital of the Toronto Power 
ompany. 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
1909 and 1910, dividends of 7 per cent. per annum were paid; for 1911, 74 (besides a bonus dividend 
of 125 per cent. paid in August, 1911); for 1912, 1913, 1914, 1915, 1916 and 1917, 8; for 1918, 4; and 
for 1919, 1920 and 1921 only interest charges were met. Carried forward, $4,163,801, against 
Pace. -101 brought down. The bonds can be registered, and reconverted to bearer in Toronto, free of 

arge, 


See also notice of Toronto Power Company. 


aval 
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Toronto Suburban Railway Company,— Directors : D. B. Hanna (President), A. J. Mitchell 
(Vice-President), Maj. G. A. Bell, R. Hobson and E. R. Wood. Secretary: R. P. Ormsby. WYreasurer: 
H.G. Foreman. Office: 'Toronto.—The company was incorporated by special act of the legislature of the 
province of Ontario, Canada, in 1890, to carry on an electric raiiway and a light, heat and power 
business in certain of the suburbs and districts surrounding the city of Toronto. Existing lines were 
taken over, and 50 miles of new lines constructed, the company now owning approximately 65 miles 
of single line railway. In regard to the light, heat and power business, the company has in opera- 
tion about 45 miles of transmission line, and can utilise the right of way of the railway to extend 
these transmission lines. Electric current for company purposes is obtained from one of the large 
Niagara companies. 

The authorised capital is $3,000,000 in shares ot $100, of which $1,500,000 has been subscribed and 
paid up. All the share capital has been acquired by the Canadian Northern Railway Company, and 
this company, as part of the Canadian Northern Railway system, is now being operated with the 
Canadian Government railways under the title of the Canadian National Railways. In June, 
1911, there was issued through the British Empire Trust Company, Limited, Stafford »Housg, 
14-20, King William Street, E.C.4, £540,000 45 per cent. first mortgage debenture stock, at the price 
of 934 per cent. Interest is payable by warrant on January 15 and July 15, on stock registered 
in London in sterling, and on stock registered in Toronto in dollars at the fixed exchange of 
$4°862 to the £. The principal is repayable at par July 15, 1961, or earlier at the option of the 
company, in whole or in part, at 105 per cent., on six months’ notice. The stock is secured by a 
trust deed in favour of the British Empire Trust, constituting a first fixed mortgage upon the lines 


of railway, power houses, lands, buildings, franchises and other immovable property of the company. 


The stock is in the first instance limited to the above sum of £540,000, but the company may issue 


further stock, ranking pari passu with this issue, provided that the total amount outstanding shall 
not exceed (a) $30,000 per mile of railway constructed, or under contract to be constructed, and 


(0b) 75 per cent. of the actual expenditure on bridges and approaches, rights of way, terminals, 


station buildings, power stations, trunk mains, &c. Separate accounts are not issued. Registers 
of the debenture stock are kept in London (at the offices of the British Empire Trust) as well as 
in Toronto, and stock on the London register is transferable on common forms, in sums of £1 and 
multiples, on payment of a fee of 2s. 6d. ; stock can be transferred from one register to the other on 
payment of a fee of 2s. 6d., or 60 cents. The debenture stock is quoted in the official list ; latest 


price, 794. 


Torquay Tramways Company, Limited.—Directcrs: H. T. Barnett (Chairman), B. Bernheim, 
W. B. Cownie (Managing Director), J. T. Jervis and B. W. Stedham, Secretary: L. D. H. Jacobs, 
Office: 62-63, Queen Street, H.C.4.—The company was registered December 10, 1907, to acquire 
from the Torquay Tramways Construction Syndicate, Limited, a line of tramway 7 miles in length, 
all constructed ; and an extension to Paignton since opened has increased the length to 9,24 miles. 
The local authorities may purchase the undertaking ten years after the passing of the company’s act, 
or every subsequent seventh year, the terms of purchase to be the fair value of the undertaking as a 
going concern. 

The authorised capital is £120,000 in shares of £1, all of which has been subscribed and paid up. 
In May, 1911, there were issued at 95 per cent. £60,000 5 per cent. prior lien debentures of £100 each, 
with interest payable March 31 and September 30, and the principal repayable by January 1, 1940, 
from a cumulative sinking fund of 1 per cent. per annum, accruing from September 30, 1911, to be 
applied to purchases in the market or otherwise under par, or to drawings at par, while the company 
reserves the right to redeem any of the prior lien debentures at 103 per cent. (now) at any time, on six 
months’ notice, and this is also to be the redemption price in the event of voluntary liquidation for 
reconstruction or amalgamation, or the security becoming otherwise enforceable; the prior lien 
debentures are secured by a specific first charge on the land belonging to the company ; amount 
outstanding, £51,300. ‘The prior lien debentures were issued to provide funds for the extension of the 
tramways to Paignton, the supply of additional cars, and for the installation of the overhead system 
in Torquay in place of the surface contact system, There are also 5 per cent. debentures of £100 
each for £60,000, with interest payable January 1 and July 1, and the principal repayable at par 
July 1, 1942. The whole of the share capital, as well as £55,000 of the £60,000 of 5 per cent. 
debentures, was allotted to the Torquay Tramways Construction Syndicate, Limited, as fully paid. 

The accounts are made up annually to December 31, and usually submitted about February. 


The first dividend was 14 per cent. for 1911; for 1912, 3 per cent. was paid; for 1913, 5; for 1914 


and 1915, 34 each time (less income tax); for 1916, 4; for 1917, 5; for 1918, 7; and for 1919 and 
1920, 8(free of tax). Reserve and renewals fund, £48,000; reserve for equalisation of dividends, 
£4,000; carried forward, £10,302, subject to excess profits duty (1919 and 1920) and income tax. 
Voting power, one vote per share. Director’s qualification, £200 of shares. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 6617 City. 
The sharés are quoted in the official list ; latest price, 18s. 


Tramways (M.E.T.) Omnibus Company, Limited.— Directors: Sir James Devonshire, K.B.E. (Chair- 
man), E. R. Soames and C. G. Tegetmeier. Secretary: E. Boys. Office: Electric Railway House, 
Broadway, Westminster, S.W.1.—The company was registered January 13, 1912, for the purpose of 
operating services of motor omnibuses primarily as feeders to and in connection with the system of 
electric tramways and light railways worked by the Metropolitan Electric Tramways, Limited. The 
company’s omnibuses have been worked by the London General Omnibus Company, Limited, under 
arrangement, and in February, 1922, 1t was announced that the latter company was taking steps to 
acquire, as from January 1, 1922, the shares and undertaking of thiscompany. See Additional Notices. 

In March, 1919, 100,000 preference shares of £1 were created, and the authorised capital is now 
£300,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, having also priority. as 
regards capital, but without further participation, and £200,000 ordinary. The preference shares were 
sold privately, and are fully paid, while the ordinary were subscribed in equal proportions by the 
Metropolitan Electric Tramways, Limited, and the British Electric Traction Company, Limited, and 
£10,000, or 1s. per share, has been paid up. The whole of the ordinary capital was acquired by the 
London and Suburban Traction Company, Limited, late in 1912—but see above. ‘The company 
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has borrowing powers on debentures or debenture stock to an amount not exceeding the subscribed — 
share capital for the time being, and there has been issued £200,000 of 43 per cent. debenture stock, — 
of which £100,000 was offered for sale in January, 1912, at the price of 965 per cent., and £100,000 
in February, 1914, at 92 per cent., on both occasions by the Electric and General Investment Com- ~ 
pany, Limited, acting on behalf of themselves and others, the purchasers. The stock is guaranteed 
unconditionally both as to principal and the service fund by the Metropolitan Electric Tramways, 
Limited ; interest is payable April 15 and October 15, and the trust deed provides for the establish- 
ment of a service fund of £14,000 per annum, which, after payment of interest, is to be applied to 
the purchase in the market of the stock for purposes of redemption at any price not exceeding 1015 — 
and accrued interest, failing which the surplus is to be accumulated towards the redemption of the 
stock at par on April 15, 1931, while the company reserves the right to redeem the stock at an ~ 
earlier date at 1074 per cent., by giving three months’ notice, and the stock is also redeemable at that 
price in the event of the voluntary liquidation of the company ; stock for £55,845 has been purchased — 
and cancelled. The debenture stock is secured by a specific first charge upon the £190,000 of uncalled — 
capital, as well as by a first floating charge upon the company’s remaining property and assets present — 
and future. 

The accounts are made up annually to December 31, and usually submitted in April or May. The 
first batch of omnibuses started running in January, 1913, and the whole fleet was in service by August, 
1913. For 1914 a dividend of 5s. 8d. per share (1s. paid) was paid ; for 1915, 7s.; for 1916, 7s. 6d. ; 
for 1917, 4s.; for 1918, 2s.; and for 1919 and 1920, only the preference dividend was paid, being 
provided, the whole amount for 1920 and one half of the amount for 1919, by the London and Suburban 
Traction Company, Limited. In respect of 1920 there was a profit on working of £11,291, and after 
adding sundry receipts and deducting all expenses, including the debenture service fund, there was a 
deficiency of £6,834, making with the adverse balance brought down, a total debit to profit and loss of 
£17,600. The assets include discounts and commission on issues, £16,532. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Metrolito, Vic, London. 
Telephone number, 6800 Victoria (private branch exchange). The preference shares and debenture 
stock are quoted in the official list. Latest prices—preference, ?; debenture stock, 664. 


Twin City Rapid Transit Company.—Directors: H. Lowry (President), E. W. Decker (First 
Vice-President), J. R. Mitchell (Second Vice-President), A. M. Robertson (Third Vice-President 
and Secretary), A. E. Ames, F. Bergen, H. Doerr, W. H. Goadby, D. Goodrich, C, Hayden, ~ 
G. H. Partridge and E. Pennington. Office : Minneapolis, U.S.—The company was organised in 189], — 
and controls (by means of its shareholdings in subsidiary companies) the street railway systems 
in Minneapolis and St. Paul, about 466 miles of track in all. The capital issues are $22,000,000 — 
ordinary shares of $100, and $3,000,000 7 per cent. cumulative preferred shares of $100. The ~ 

referred shares are limited to $3,000,000, and $500,000 was sold here in May, 1895, at £21 per share, 

he Twin City Company has no funded debt of its own, but there is a total funded indebtedness of 
the subsidiary companies (including the Minneapolis Street and St. Paul City Railway Companies, 
notices of which will be found elsewhere) of $20,188,000. ’ 
' The accounts are made up annually to December 31. For each of the seven years to 1909, 
5 per cent. was paid on the common shares ; for each of the eight years to 1917, 6; for 1918, 2; for 
1919, 24 ; and for 1920, 3, and at December 31. 1920, there remained a surplus of $1,307,654. Reserves, 
$9, 709, 104. 

Tynemouth and District Electric Traction Company, Limited.— Directors : H. S. Day (Chairman), 
W. Morrison, G. J. Somerville and H. A. Stagg. Secretary: C. W. Francis. Office : Electrical Federa- 
tion Offices, 88, Kingsway, W.C. 2.—The company was registered January 21, 1890, as the North 
Shields and Tynemouth District Tramways, Limited, and the name was changed as above in October, 
1899. . The light railway (2°16 miles in length) from the Grand Parade, Tynemouth, to Whitley Bay is — 
held in perpetuity, subject to the right of the Tynemouth Corporation to acquire the same within six — 
months after December 31, 1922, or within six months after the expiration of every subsequent period 
of seven years, on paying the fair market value thereof as a going concern; but that portion of the — 
light railway (‘23 mile) from the junction with the tramways to the New Quay is subject to the © 
same powers of purchase as the tramways. The tramways (1°82 miles in length) are held in perpetuity, 
subject to the rights of the Tynemouth Corporation to purchase the undertaking under section 43 of the 
Tramways Act, 1870, within six months after December 31, 1922, or at 7 yearly periods thereafter. — 
The length of lines is thus 4°21 miles, and all is being operated. ri 

The authorised capital is £100,000 in shares of £5, £60,000 being ordinary and £40,0vU0 5 per cent. 
cumulative preference, having, however, no priority as to capital. Of the preference capital £30, 
and of the ordinary £46,410 have been subscribed and called up. Of the ordinary capital £32,395, 
and of the preference shares £23,280, are now held by the Northern General Transport Company, ; 
Limited, a notice of which will be found elsewhere. There is also £15,350 4 per cent. debenture stock 
(outstanding balance of £16,650 issued), with interest payable January 15 and July 15, and the — 
principal repayable at 105 per cent., at the option of the company (now), at any time on six months — 
notice, or on the voluntary liquidation of the company. The amount of the debenture stock is limited 
to one-half the subscribed share capital. 

The accounts are made up annually to December 31, and submitted in April or May. For 1909 the 
ordinary shares received 34 per cent. ; for 1910, 1911 and 1912, 4 each time; for 1913 and 1914, 53 
for 1915 and 1916, 4; for 1917,6; for 1918, 8; and for 1919 and 1920, 10. Reserve fund, £24,800 ; 
renewals fund, £12,718; carried forward, £8,794. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, must be a member of 
thecompany. Transfer form, common ; fee, 2s.6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Tynemouth, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Tyneside Tramways and Tramroads Company.—Directors: J. T. Merz (Chairman), G. HE 
Henderson (Deputy-Chairman), Lord Armstrong, J. H. Armstrong and S. Hunter. Secretary: J. 
C. Little. Office: Neptune Bank, Wallsend.—The company was incorporated in 1901. The ‘ tram- 
ways ’’ cannot be purchased by any local authorities unless they all concur, and then only at the 
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expiration of 25 years from 1901, upon the terms of their paying the fair market value thereof as 
a going concern. The *‘‘tramroad” is the company’s freehold property, and is not subject to 
purchase by the local authorities. The length of the lines is 10 miles, worked by electricity. 

| The authorised capital is £200,000 in shares of £10, of which £133,900 has been issued as ordinary, 
and fully paid, and £24,040 as 5 per cent. preference, and fully paid; the remainder can be issued 
either as ordinary or preference. There are also 54 per cent. (free of tax) mortgages of £50 each for 
£652,600 (part of a total authorised of £65,000); the mortgages constitute a first charge upon the 
undertaking, have interest payable June 30 and December 31, and are repayable J une, 1934, or at any 
time on six months’ notice, at a premium of 24 per cent, 

The accounts are made up to June 30 and December 31, and submitted in August and February, 

For the half-year to December, 1909, 14 per cent. per annum was paid on the ordinary ; to June, 
1910, 1; for the two half-years to June, 1911, 14; for the three half-years to December, 1912, 
23; to June, 1913,3; to December, 1913, 23; for the four half-years to December, 1915, 3; to 
June, 1916, 13; to December, 1916, 44; to June, 1917, 4; to December, 1917, 8; to June, 1918, 5; to 
December, 1918, 7; for the three half-years to June, 1920, 5; for the two half-years to June, 
1921, 3; and to December 1921, 2, Reserve fund (for renewais, &c.), £36,745 ; special reserve fund to 
Meet contingencies, £2,000; carried forward, £591. 
_ Voting power, one vote for each share of either class up to 10, one vote for every additional 
5 up to 100, and one vote for every 10 shares beyond. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tramways, Wallsend. ‘Tele- 
phone number, 84, Wallsend. Latest prices—ordinary, 91s. ; preference, 42, 


United Electric Tramways Company of Caracas, Limited.—Dircctors : Vise. St. Davids, P.C. 
(Chairman), J. 8. Austen, P. Cross and E. A. Wallis (Caracas). Secretary: A. J. Shepherd. 
Office: Dashwood House, E.C. 2.—The company was registered July 5, 1906, for the acqui- 
sition of three local undertakings in Caracas, worked by horse traction, and to electrify the same. 
The properties are held through a local company. The work of conversion has been executed by con- 
tractors, who operated the lines for their’own benefit, and paid all the administration expenses until 
the completion of the works on March 15, 1908. The lines owned and operated are of a total length 
of 165 miles. The authorised capital is £200,000 in shares of £1, of which £170,000 has been allotted 
and called up, including 169,993 shares issued fully paid in payment for the concession and the 
entire capital of the local company. ‘There is also first mortgage 5 per cent. debenture stock for 
£145,800 (outstanding balance of £170,000 issued, and part of £200,000 authorised), allotted to the 
contractors in payment for work done. The interest dates for the debenture stock are J anuary 1 and 
July 1, and the principal falls due January 1, 1950; a cumulative sinking fund of 1 per cent. per 
annum (formerly } per cent. per annum, but increased in 1920) is provided, which is to be applied in 
the purchase of stock in the market at or under 105 per cent., or by drawings at that figure. 

The accounts are made up annually to June 30, and submitted about November. The first dividend 
paid was 5 per cent. for 1912-13; for 1913-14 11 per cent. was paid, including a bonus of 4 per cent. ; 
for 1914-15, 83, including a bonus of 13; for 1915-16, 1916-17, 1917-18 and 1918-19, 7 each time; and 
for 1919-20 and 1920-21, 8. Carried forward, £14,852, subject to excess profits duty and corporation 
profits tax, 

Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Cable 
address, Caracatram, London. Telephone number, 316 London Wall. 


_ United Electric Tramways of Montevideo, Limited.— Directors: Sir G. A. Touche, Bart. (Chair- 
man), G. Baifour, M.P., P. Fleming and H. F. Gunning. London Manager and Secretary: A. J. Side. 
Office : Basildon House, Moorgate Street, E.C.2.—The company was registered March 24, 1904, to acquire 
the debenture and share capital of La Sociedad Comercial de Montevideo, an Uruguayan company, which 
company has since absorbed (in November, 1906) the Union y Maronas Tramway in Montevideo. The 
original lines (approximately 51 miles in length) have been converted to electric traction under a 
pe nesgsion granted for a period of 75 years from July 22, 1903, at the end of which period the 
municipality has the right to take over the property, paying for the stations, workshops, factories and 
machinery at a valuation, or, at its option, to grant an extension of the concession for a further 
eriod of 15 years, at the end of which time the properties would revert to the municipality without 

ayment. A similar concession, dating from August 21, 1906, has been obtained for the Union y 
Minas line (approximately 26 miles in length), and the conversion of this section to electric traction 
was effected in 1908, the total length of line now in operation, including extensions to the above 
two systems, being 90 miles. 

The authorised capital of the English company is £1,000,000 in shares of £5 (formerly of £10, but 
subdivided in 1908), half being 6 per cent. cumulative preference, with a priority as to capital, and 
half ordinary, all of which has been subscribed and paid up. In October, 1904, an issue of £500,000 
(part of £1,000,000 authorised) 5 per cent. first debenture stock was made at 853 per cent. for the 
purpose of carrying out the conversion to electric traction of the original lines and constructing 
extensions ; in December, 1906, £100,000 was issued at 92% per cent., during 1908 £50,000 at 923 
per cent., £50,000 at 935 per cent., and £100,000 at 93% per cent., during 1910 £100,000 at 1003 per 
cent., during 1913 £50,000 at 95% per cent., and during 1914 £50,000 at 944 per cent., making the total 
authorised of £1,000,000. Interest on the debenture stock is payable May 1 and November 1, and the 
principal is to be repaid at 105 per cent. on or before November 1, 1978, by annual drawings, or 
by purchase in the market below 105 and accrued interest, the first redemption having taken place 
during 1908. Amount of debenture stock outstanding, £930,275. 

The accounts are made up annually to March 31, and submitted in June. For 1907-8 and 1908-9 , 
the ordinary shares received 5 per cent. each year ; for 1909-10, 6; for the four years to 1913-14, 7; 
for 1914-15, 4; for 1915-16 and 1916-17 only the preference dividend was paid ; for 1917-18 only 
interest charges were met; for 1918-19 a half-year’s preference dividend was paid; and for 1919-20 
wo-and-a-half years’ preference dividend was paid (thus clearing off arrears), but there was no 
distribution on the ordinary. For 1920-21 the ordinary reccived 4 per cent. Renewals and contingency 
account, £209,931; share capital redemption account, £26,071; carried forward, £8,477, wmcluding 
£7,032 brought down. In January, 1922, it was stated that the prolonged dispute between the company 
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and its employees over the question of wages has resulted ‘in the seizure of the company *s property 
by the Municipal Council of Motevideo, who are paying the men the increased wages demanded.” 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Retexo, London. Telephone number, 3920 (three lines) London Wall. 
The company is quoted in the official list, Latest prices—-ordinary, 13; preference, 24; debenture 
stock, 60. 


Vienna Motor Cab Company, Limited.—Directors: Baron L. de Steenhault de Waerbeck 
(President), A. Brull, G. Chaudoir, Count E. Kinsky, G. Koenigswerther, P. Nagelmackers and 
V. Panquin. Secretary: G. H. Johnson. Office: 62, New Broad Street, E.C. 2.—The company was 
registered November 25, 1909. The business is carried on through an Austrian company. The authorised 
capital is £200,000, £197,000 being in participating preferred shares of £1, and £3,000 in deferred shares 
of 1s., and £110,347 of the preferred and all the deferred have been subscribed and called up. The 
preferred shares rank first for a non-cumulative dividend of 7 per cent., and, after placing 10 per cent,” 
of the remaining profits to a reserve fund, 5 per cent. of the then surplus is to go to the directors as” 
additional remuneration, and the balance is divisible in two equal shares between the preferred and 
deferred shareholders; while in the event of a winding up, after repaying the preferred shares, surplus 
assets are to be divided in equal shares amongst the holders of both classes. There were also advance S$ 
at December 31, 1913, of £23,068. 

The accounts are made up annually to December 31, and were submitted in July. No dividend ha 
yet been paid by the English company. In the period to December 31, 1910, the Austrian compan 
made a net profit of 74,404 kronen, in the year 1911 of 389,398 kronen, in 1912 of 72,126 kronen, an 
in 1913 of 76,948 kronen, all of which amounts were declared as dividend, and at the close of 191 
the English company carried forward a credit to profit and loss of £1,374, including £1,108 brough 
into the accounts. Later accounts have not been issued, but this notice has been officially passed as_ 
correct. Voting power, one vote for each share of either class. Director’s qualification, 250 shares” 
of either class, to be acquired within one month from date of appointment. Transfer form, common 3 
fee, 2s. 6d. Share warrants to bearer of 5 shares are obtainable for both preferred and deferred 
shares, without fee, and such warrants to bearer can be re-exchanged for registered shares, Tele- 
graphic address, Hauvette, London. Telephone number, 1645 London Wall. 


Wemyss and District Tramway Company, Limited.— Directors: G. Balfour, M.P, (Chairman), J. He 
Guild, W. Shearer and J. O. Shepherd (also Secretary). Office: Royal Bank Buildings, High Street, 
Leven,—The company was registered November 8, 1905, and owns a tramway 7% miles in length ; the 
local authorities have no rights’ of purchase, ‘excepting a small portion over which the company 
would have right of mutual running.” In 1920 each then preference share of £5 was divided into 
five shares of £1, the preference dividend was increased from 6 to 74 per cent. and at the same time 
15,000 additional preference shares of £1 and 30,000 additional ordinary shares were created. The | 
authorised capital is now £100,000 in shares of £1, £60,000 being 73 per cent. cumulative preference 
having also priority as regards capital, but without further participation, and 40,000 ordinary, and 
£33,720 of the preference and £20,000 of the ordinary have been issued and paid up, including-10,000 
ordinary shares allotted to the ordinary shareholders in 1920 as a bonus out of the reserve funds” 
in the proportion of one new share for each share held. There is also 43 per cent. mortgage debenture ~ 
stock for £35,180, with interest payable May 15 and November 11, and the principal repayable by 
means of a cumulative sinking fund of 44 per cent., which commenced in 1907, and is applicable by 
purchases at or under 105 per cent., or at any time, at the company’s option (now), on the ‘e 


giving six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the four years to 1912 the ordinary received 6 per cent. ; for the five years to 1917, 7h 3 am 4 
for 1918 and 1919, 10, the preference receiving an additional 15 per cent. for each of the seven years to 
1919, while in 1920 a bonus equivalent to 100 per cent. was paid to the ordinary shareholders in ordinary 
shares out of the reserves. For 1920 12 per cent. was paid, an interim of 6 per cent. actual, less tax, 
being paid on the old capital, and 6 per cent., free of tax, on the capital as it now stands. Depreciation 
reserve fund, £10,000; general reserve fund, £16,000; carried forward, £1,155, On account of 1921 
6 per cent. actual, less tax, on the ordinary shares was paid in November. Voting power, one vote 
for every share of either class. Director’s qualification, £100 in shares of either class. ‘Transfer form, 


common ; fee, 2s. 6d. ; 
4 


Winnipeg Electric Railway Company.—Directors : Sir A. M. Nanton (President), A. W. McLimon 
(Vice-President), G. V. Hastings, J. D. McArthur, F, M. Morse (Secretary), H. Sutherland, A. J. Nesbitt 
W. J. Bulman and W. R. Bawlf. Head Office: Winnipeg, Canada. London Agents: British Empi 
Trust Company, Limited, Stafford House, 14-20, King William Street, E.C.4.—The company was ine 
porated in 1904 under the laws of the province of Manitoba, Canada, and carries on electric railway and 
power and electric and gas lighting business in the cities of Winnipeg and St. Boniface, while 
through two subsidiary companies, practically the whole of whose share capital is owned by this 
company, it operates a system of electric railways radiating from Winnipeg and St. Boniface. Late 
in 1920 $1,000,000 additional common shares and $3,000,000 new preferred shares were created, and 
the authorised capital is now $14,000,000 in shares of $100, $3,000,000 being 7 per cent. cumulative 
preferred and $11,000,000 common, and $507,900 of the preferred and $9,324,300 of the common have 
been issued and called up. In February, 1909, there was issued at 97 per cent. £300,000 of 45 per cent. 
perpetual consolidated debenture stock, and £600,000 of similar stock has been placed privately since, 
making the total issued £900,000, with interest payable April 2 and October 2, by warrant sent by post. 
- The stock is not redeemable at any fixed date, but the company may purchase any of the stock at or 
below 105 per cent., plus accrued interest, and the company may at any time redeem the whole, or 
any part (to be selected by drawings) of the stock at 105 per cent., plus accrued interest, the same 
premium being payable in the event of the stock becoming repayable by reason of a voluntary 
liquidation of the company. The stock is secured by trust deed in favour of the British Empire Trust 
Company, Limited, charging the whole of the company’s property, subject only to the outstanding 
issues of $1,000,000 5 per cent. mortgage bonds, redeemable January 1, 1927, and $4,000,000 5 per 
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cent. mortgage bonds, redeemable January 1, 1935. At December 51, 1920, there were notes 
payable to bankers, partly secured, for $2,460,000 and other advances, secured by preferred 
and common shares, for $65,040. The two subsidiary companies referred to above have made 
issues of $500,000 of bonds redeemable in 1938, $400,000 of 5 per cent. bonds redeemable in 
July, 1933, and $653,200 of 5 per cent. 10-year general mortgage and refunding bonds, redeemable 
July 1, 1925, and including bonds for $31,000 in the hands of trustees. The amount of the debenture 
stock cannot be increased unless the net earnings of the company shall, after deducting all taxes and 
other amounts payable to the municipal authorities, be at least equal to twice the amount required 
for payment of the interest on all outstanding bonds and debenture stock of the company, including 
the further stock to be issued ; but subject to these provisions further stock may be issued ranking 
pari passu with the £900,000 already placed (1) to the amount of £100,000, (2) to the amount by which 
the share capital of the company may be issued and paid up in excess of $6,000,000, and (3) against the 
deposit with the trustees of an equivalent amount, at cost price to the company, of bonds or securities 
of the two subsidiary companies mentioned above, or other subsidiary or independent companies, 
The company has also reserved power to issue further stock ranking pari passu with the £900,000 of 
stock, in place of, or in exchange for, or to provide for the purchase of the bond issues for $5,000, 000 
ata rate not exceeding £22 of stock for each $100 of bonds, and in exchange for, or to provide for, 
the purchase of the two issues aggregating $900,000 of the subsidiary companies at a rate not exceeding 
£20 of stock for each $100 of bonds. 

The accounts are made up annually to December 31, and submitted in February. For 1908, 1909 
and 1910 10 per cent. was paid each time; for 1911, 11?; for 1912, 1913 and 1914, 12; for 1915, 94; 
for 1916, 1917, 1918 and 1919, only interest charges were met; and for 1920 interest charges were met 
and the preferred dividend for the period to December, 1920, was paid. Depreciation reserve account, 
$3,667,165 ; carried forward, $1,845,501, after appropriating $60,U00 to sinking fund, and including 
$1,314,420 brought down. The debenture stock registers are kept at the office of the British Empire 
Trust Company, Limited, and transfers are effected on common forms in multiples of £1, with a fee of 
2s, 6d. per transfer. The debenture stock is quoted in the official list ; latest price, debenture stock, 64. 


Wolverhampton District Electric Tramways, Limited.— Directors : 8. R. Blundstone (Chairman), 
B. Kingsford, J. V. Kitchener and J. A. Lycett. Acting Secretary: L. Eardley. Office: Electrical 
Federation Offices, Kingsway, W.C.2.—The company was registered December 17, 1900. The tramways 
and light railways owned are about 15 route miles in length, and are held in perpetuity, subject to the 
rights of the local authorities to purchase the undertaking as follows, while the total length operated 
is over 15 miles. The light railways may be acquired by the local authorities, if each respectively by 
special resolution so determine, within six months after August 11, 1928, and in case of the light 
railway extensions after August 11, 1935, or within six months after the expiration of every subsequent 
period of seven years, upon paying the fair market value thereof as a going concern. In the case of 
the tramways between Wolverhampton and Dudley, the local authorities have agreed not to exercise 
their rights of purchase before August 11, 1924, except the small portion in the borough of Dudley 
which the corporation of Dudley has purchased and leased to the company for 30 years from January 1, 
1909. The urban district councils of Bilston and of Willenhall have agreed not to exercise their right 
of purchase of the tramways within their districts before August 11, 1935, and August 11, 1928, 
respectively. The company is controlled by the Birmingham District Power and Traction Company 
Limited, which owns all the share and debenture stock. 

The authorised capital is £200,000 in shares of £5, of which £161,000 has been subscribed, and all but 
£4 15s. per share, on 250 shares, paidup. There is also £76,000 (outstanding balance of £100,000) 44 per 
cent. first mortgage debenture stock (all held by the controlling company), with interest payable 

January land July 1, and redeemable at 105 per cent. (now) at any time, at the option of the company, 
on six months’ notice, or on voluntary liquidation, while the company retains the power to purchase 

_“ any stock in the market upon such terms as it may think fit.” 

: The accounts are made up annually to December 31, and submitted in May. For 1912, 1913 and 

1914, 1 per cent. was paid each time; and for the six years to 1920, 2. Reserve fund, £22,464; 

renewals fund, £33,000; carried forward, £532, 

: Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 

common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Wolverhampton, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Worcester Electric Traction Company, Limited.— Directors : H.S. Day (Chairman), B. Kingsford 
and J. A. Lycett. Secretary: J. 8. Bowker. Office: Electrical Federation Offices, Kingsway, W.C.2. 
—The company was registered August 22, 1902, to acquire the undertaking of the Worcester 
Tramways, Limited, including the benefits of the Worcester Tramways Act, 1901, and Light 
Railways Orders of 1901 and 1902. The lines (5? miles in length) are purchasable by the local 

authorities under the act of 1901, in 1929, and every seven years thereafter, on terms of the Tramways 
_ Act of 1870. The system was opened for electric working in February, 1904. The authorised capital 
is £120,000 in shares of £5, of which £95,400 has been subscribed and called up. A debenture for 
£10,000 has been deposited as security with bankers against overdraft, The British Electric Traction 
Company, Limited, holds the entire share capital of the company. | 

The accounts are made up annually to December 31, and submitted in June or July. For 1908, 
1909 and 1910 the dividend was 34 per cent. each year ; for 1911 and 1912, 34; for 1913 and 1914, 33 ; 
for the four years to 1918, 3; and for 1919 and 1920, 2. Reserve fund, £14,692; renewals fund, 
£17,765; carried forward, £307 > } ; 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Worcester, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 


Wrexham and District Transport Company, Limited.— Directors : W. 8S. Wreathall (Chairman) 
R. J. Howley, C.B.E., J. V. Kitchener and G. J. Somerville. Secretary: H. Kingsbury, A.C.LS8. 
Office: Electrical Federation Offices, Kingsway, W.C.2.—The Wrexham and District Electric 
Tramways, Limited, was registered August 26, 1901, owns and operates a line 43 miles in length, 
and operates motor omnibus routes in Wrexham and district; in March, 1914, the name was 
changedasabove. The localauthorities can purchase the tramway undertaking in 1934 under section 43 
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* of the Tramways Act, 1870, and at earlier dates on other terms. The authorised capital was originally — 
£50,000 in shares of £5, half being 6 per cent. cumulative preference, but without priority as regards 
capital, and half ordinary, but in July, 1914, each share was subdivided into five shares of £1 each, — 
and the preference were consolidated into ordinary, arrears of dividend on the preference shares 
amounting to 24 per cent. being at the same time extinguished. The authorised capital is now 
£50,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. In respect of each © 
of the six years to 1913 one half-year’s preference dividend was paid, leaving the preference dividend in _ 
arrear as from July 1, 1910, which arrears were extinguished in July, 1914, as stated above; for 1914 
3 per cent. was paid on the capital as it now stands; for 1915 3 per cent. was again paid ; for © 
1916, 1917 and 1918 there was no distribution on the shares, but interest charges were met; and for — 
1919 and 1920 5 per cent. was paid on the shares each time. Reserve account, £500; renewals account, 
£14,432 ; carried forward, £2,665. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. 
form, common; fee, 2s. 6d. Telegraphic address, Wrexham, c/o Tramway, Phone, London. 
phone number, 1220 Holborn. 


Yorkshire (West Riding) Electric Tramways Company, Limited.—Dzirectors: Sir H. 8. Leon, 
Bart. (Chairman), G. E. Leon, W. Murray, E. Remnant and H. England, M.B.E. (Managing 
Director). Secretary: R. England. Office : Belle Isle, Wakefield.—The company was registered April 
5, 1905, to take over the control of a system of electric tramways and light railways in the Leeds, 
Wakefield and West Riding districts. As regards the greater portion of the system, the local 
authorities have power to purchase at the expiration of 25 years from 1901 at a fair market value 
as a going concern, but without any allowance for compulsory purchase. The length of line owned 
and operated is 24°69 route miles, track mileage being 40°382, : 

At December 31, 1916, there were arrears of dividend on the preference shares amounting to 43°10 — 
per cent., and in January, 1917, it was decided to cancel these arrears and to issue to the holders © 
funding certificates for an equivalent amount, fractions of a £ being disregarded. These certificates 
(£44,750 outstanding at December 31, 1921, and part of £99,569 issued) do not rank for dividend but © 
are to be repaid out of profits remaining after providing for the dividend on the preference shares, 
by purchases when they can be obtained at under par and by drawings at par, while no dividend is to- 
be paid on the ordinary shares until the whole of the funding certificates shall have been repaid ; in” 
the event of a winding up, surplus assets remaining after repaying the preference capital are to be 
applied in discharging the funding certificates outstanding before any return is made to holders of © 
ordinary shares. 

The authorised capital is £600,000 in shares of £5, £350,000 being 6 per cent. cumulative preference, — 
having alsoa priority as to capital, and £250,000 ordinary, and £231,305 preference and £204,885 
ordinary have been subscribed and paid up. In April, 1905, subscriptions were invited through Messrs. 
Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at 95 per cent., for £275,000 44 per cent. first 
debenture stock, part of a total authorised of £400,000, and the whole amount was allotted ; the stock 
is secured hy a trust deed giving a first charge on the company’s assets, has interest payable January 17 
and July 1, and the principal is repayable at 105 per cent. at any time (now), at the option of the 
company, on six months’ notice, or on the company going into voluntary liquidation, or in the event 
of the Wakefield and District Light Railway Company being purchased by the local authorities, while, 
should only a part be purchased, insufficient to provide for the redemption of the whole of the stock, 
the particular portions to be redeemed are to be determined by drawings, the company reserving 
the right to redeem any part of the stock by purchase at any time ; amount outstanding, £272,373. — 

The accounts are made up annually to December 31, and usually submitted in January, an 
interim dividend (in 1921 of 3 per cent.) being paid on the preference shares in July. For 1912 the 
preference shares got 5 per cent. ; for 1913, 4; and for 1914, 1915 and 1916, 6 each time, leaving arrears 
at December 31, 1916, amounting to 43°10 per cent., which were cancelled as stated above. For 
1917, 1918, 1919, 1920 and 1921 the full preference dividend was paid, but there was no distribution on 
the ordinary, while in 1917 £5,000, in 1918 £11,187 and in 1919 £12,837 were applied in the purchase ~ 
of funded preferential dividend certificates, none, however, in 1920 and 1991. General reserve fund, 
£65,000 ; reserve tor renewals and depreciation, £72,359; reserve tor accident insurance, £12,747; 
special reserve for plant insurance, £1,000; carried forward, £4,230. , 

Voting power, one vote for each share of either class. Director’s qualification, the holding of shares 
of either class to the nominal amount of £500. Transfer form, common; fee, 2s, 6d.; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, England, Belle Isle, Wake- 
field. Telephone number, 218, Wakefield. The company is quoted in the official list. Latest prices 
—ordinary, 142; preference, 2? ; debenture stock, 523. 


Yorkshire (Woollen District) Electric Tramways, Limited.— Directors ; E. Garcke (Chairman), — 
P. N. Gray, Leo M. Myers and Col. Sir T. Pilkington, Bart. Secretary: 8. M. Wright. Officer — 
Electrical Federation Offices, Kingsway, W.C.2.—The company was registered November 19, 1901 
The company owns 18 miles of track, and in addition leases 16°32 miles from the local authorities—~ 
16°20 miles until 1933 and the remainder until 1940; of the lines owned by the company 17°43 miles” 
can be purchased by the local authorities in 1929, and the remainder in 1930, or any seventh big: . 
thereafter, at their fair market value as a going concern. A controlling interest in the company 18 
held by the British Electric Traction Company, Limited. The authorised capital is £500,000 in shares 
of £1, half being 6 per cent. cumulative preference, having no priority as to capital, and half ordinary, — 
and £200,035 of the ordinary has been subscribed and called up. There are also 8 per cent. first 
mortgage debentures for £40,000, with interest payable January 1 and July 1, and the prineipal 
repayable upon six months’ notice from either side given at any time. 

The accounts are made up annually to December 31, and submitted in July. For 1910 2} per cent. 
was paid; for 1911, 3; for 1912, 34; for 1913, 4; and for each of the seven years to 1920, 6. Reserve 
account, £44,156 ; renewals account, £76,727 ; carried forward, £9,357. Voting power, one vote for 
every share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Woollen, c/o Tramway, Phone, London. Telephone number, 1220 Holborn, ; 


=e 


TELEGRAPH AND TELEPHONE COMPANIES. 1091 


Telegraph and Telephone Companies. 


African Direct Telegraph Company. Limited.—Managing Director: Col. the Hon. A. G. 
Brodrick, T.D., A.D.C. Secretary: G. R. Scovell. Office: Electra House, Moorgate, E.U.2.—The 
company was registered December 11, 1885, and had subsidies of £19,000 per annum from the British 
government, and £6,700 per annum from the German government, but these expired in 1906 and 1913 
respectively. The authorised share capital is £300,000 in shares of £10, of which £236,000 has been 
subscribed and paid up. The accounts are made up annually to December 31, and submitted in 
May or June. Reports are not issued, but this information is official. Voting power, one vote 
for every 5 shares. Director’s qualification, 50 shares, held for six months. Telegraphic address, 
Amulet, Ave, London. Telephone number, 3240 London Wall. 


Amazon Telegraph Company, Limited.—Directors : C. W. Parish (Chairman), E. B. Ellice-Clark, 
F, E. Nosworthy (Managing Director) and E. C. Quilter. Secretary: M.S. Munns. Office: Fi nsbury Pave- 
ment House. E.C.2.—The company was registered July 5, 1895, to connect by cable the city of Manaos 
and the city of Para in Brazil with intermediate stations or branch lines. The Brazilian government 
has granted a concession giving exclusive cable rights in the river Amazon for thirty years 
(since extended to fifty years) from April 29, 1895, in the zone comprised between the capitals 
of the two states of Para and Amazonas, and an annual subsidy of £17,125 (deductions being 
‘made when any section is interrupted for more than two months) during the first twenty 
years of the concession (since extended to forty years), payable quarterly in gold. The cable was 
opened in February, 1896. At the expiration of 50 years the system is to revert to the government, 
but the government may annul the contract at any time, indemnifying the company for the capital not 
yet redzemed, plus 10 per cent. on same. The authorised capital is £250,000 in shares of £10, all of 
which has been subscribed and paid up, and there are 5 per cent. debentures for £193,000 (outstanding 
balance of £300,000), issued in November, 1909, at 98 per cent., with a view of redeeming pre-existing 
6 and 5 per cent. debentures, and providing for the cost of the duplication of the cable, holders of the 5 
per cent. debentures having been offered the option of converting into the new issue at the above price, 
with, in addition, a cash payment of £2 per debenture. The debentures are to bearer, of £100 each, 
interest being payable January 1 and July 1. The company is bound to appropriate out of its 
profits each half year a sum which must not be less than £11,400 but may exceed that amount to any 
extent, out of which the interest on all outstanding debentures has to be paid, and any balance may be 
applied to purchasing debentures on the market when the price is less than £105, exclusive of accrued 
interest, but if not so utilised must be used for redeeming debentures at £105 by half-yearly drawings 
on January land July 1. The debentures are repayable at £105 not later than July 1, 1935, or in the 
event of the Brazilian government acquiring the undertaking. 


The accounts are made up annually to June 30, and submitted in November. For 1915-16 a divi- 
dend of 3 per cent. was paid ; for 1916-17, 4; for 1917-18, 1918-19 and 1919-20, 44; and for 1920-21 
only interest charges were met. General reserve, £81,000; reserve for renewal and maintenance of 
cable steamers, £14,500; carried forward, £5,790, subject to corporation profits tax, against £7,131 
brought down. Dividends are now paid less income tax. Voting power, one vote for every share. 
Director’s qualification, 100 shares. ‘ransfer form, common; fee, 2s. 6d. Telegraphic address, 
Amestris, Ave, London. Telephone number, 901 London Wall. The company is quoted in the official 
list. Latest prices—shares, 45 ; debentures, 89. 


American Telephone and Telegraph Company.—Dzirectors: H. B. Thayer (President), C. F. Adams, 
J.S. Alexander, G. F. Baker, W. C. Forbes, G. P. Gardner, W. A. Gaston, J. W. Green, E. F. Greene, 
H. S. Howe, C. E. Hubbard, C. L. Langridge, A. Lyman, W. W. McClench, C. D. Norton, W. L. 
Putnam, P. Stockton, E. V. R. Thayer and J. I. Waterbury. Secretary: A. A. Masters: Office: New 
York.—The company was incorporated on March 3, 1885, under the laws of the state of New 
York, and in 1900 acquired the property and business of the American Bell Telephone Com- 
pany. Other interests have since been absorbed, and the company owns the entire capital stock 
of the New York Telephone Company and the entire capital stock, a majority, or substantial 
minority, in the other companies comprising the Bell system. The American Telephone and 
Telegraph Company formerly held nearly $30,000,000 of the share capital of the Western Union 
Telegraph Company, but by agreement with the United States Government this was sold early in 
1914. On July 31, 1918, the United States Government asa war measure assumed control of the lines of 
this company and its subsidiaries and aiso of the telegraph lines of the country for the duration of the 
war, but the control terminated July 31, 1919. 

The accounts are made up annually to December 31, and submitted in March. Quarterly 
dividends of 74 per cent. per annum were paid from July, 1900, to July, 1906; from October, 1906, 
to April, 1921, 8; and in July, 1921, the rate was further increased to 9, and this rate is 
now being paid quarterly. On December 31, 1920, the surpius, including premiums on capital 
stock, amounted to $96,649,961. In respect of the year 1920, after payment of dividends at the rate 
of 8 per cent. per annum, and transferring $8,000,000 to reserves, there was a surplus of $8,444,422. 
Reserve for depreciation and contingencies, at December 31, 1920, $57,915,152. 

Besides the capital issues given below, which are those known here, and all, except the last, 
uoted in the official list, there were—at November 30, 1921, 5 per cent. collateral trust bonds for 
75,585,500, repayable in 1946 ; and 5 per cent. Western Telephone and Telegraph Company bonds 

for $9,985,000, repayable January 1, 1932; while in January, 1919, there were sold 6 per cent. gold 
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notes for $40,000,000, repayable February 1, 1924, and in September, 1919, further 6 per cent. gold 
notes for $50,000,000 were placed, repayable October 1, 1922. 
$541,700,700 Shares of $100 (as at November 30, 1921), part of $750,000,000 authorised, including 
$83,730,700 issued in May, 1921, for cash at par. Latest price, 1374. 
$78,000,000 Four per cent. collateral trust bonds of $1,000 each, of which $20,000,000 were offered for 
sale here in March, 1905, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
at the price of £199 per bond. The bonds have interest payable January 1 and July 1, 
and the principal is to be repaid July 1, 1929. Interest is payable in Boston and 


New York in gold, and in Amsterdam by Messrs. Hope and Co., but that on the 


bonds offered for sale here may be collected from Baring Brothers and Co., Limited, 
at the price of $4°86 per £1 sterling. The bonds are limited to the extent of the 


paid-up share capital for the time being, and are secured by the deposit with the 


Old Colony Trust Company of Boston of stocks and bonds of subsidiary companies 
not less in value than 334 per cent. more than the amount of collateral trust bonds 
issued. The bonds may be registered as to principal only in New York or Boston. 
Latest price, 1023. 

$2,589,000 Four per cent. convertible gold bonds of $1,000 and $5,000 each, or any multiple of 
$5,000 (outstanding balance of $150,000,000 authorised and issued). Of the total 
authorised, $40,000,000 was offered for sale in February, 1907, by Baring Brothers 
and Co.,Limited, 8, Bishopsgate, E.C.2, and Messrs. J. S. Morgan and Co. (now 
Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, on behalf of 
the purchasers, at the price of 954 per cent., while the amount outstanding has 
been reduced to that g*ven above, holders having had the option, which ex- 
pired on March 1, 1918, of converting into shares. Interest is payable March 1 
and September 1, and the principal falls due March 1, 1936, while the company 
has reserved the right to redeem the issue, in whole or in part, at 105 per 
cent., and accrued interest, on twelve weeks’ notice, on the first day of March, 
June, September or December, all payments being made in gold in New York, free 
from the normal United States income tax of 2 per cent. The bonds may be regis- 


tered both as to principal and interest, or as to principal only, in New York or 


Boston, without fee, and registered bonds may be converted back to bearer, the fee 
charged being $1 per $1,000. Latest price, 925. 

$11,165,000 Four-and-a-half per cent. convertible bonds of $100, $500 and $1,000 each (outstanding 
balance of $67,000,000 authorised, which was issued in March, 1913, to the share- 
holders at par). Interest is payable March 1 and September 1, and the principal 
falls due March 1, 1938, while the company has reserved the right to redeem 
the issue at par on September 1, 1925, or on the first day or any March or 
September thereafter, on twelve weeks’ notice. Holders of the bonds have 
the option of converting into the shares, taken at the price of $120 each, between 
March 1, 1915, and March 1, 1925, and to November 80, 1921, $55,835,000 had been 
converted, reducing the amount outstanding to that given above. The bonds may 
be registered as to principal only in New York and Boston. Latest price, 107. 

$38,813,800 Six per cent. convertible bonds of $100, $500 and $1,000 each (outstanding balance 
of $48,367,200 issued at various times from August, 1918, to August, 1919, and part 
of $50,000,000 authorised., Interest is payable in New York and Boston February 1 
and August 1, and the principal repayable August 1, 1925, while the bonds are 
convertible at the option of the holder at any time after August 1, 1920, and until 
August 1, 1925, at face value, into as many shares as the face value of bonds is a 


multiple of $100 upon an additional payment of $6 for each such share with an — 


adjustment of accrued interest or dividends. To November 30, 1921, $9,553,400 had 
been converted, reducing the amount outstanding to that given above. The bonds 
may be registered as to principal only at the offices or agencies of the company. 


Anchor Cable Company, Limited.—Directors: Sir J. F. Flannery, Bart., M.P. (Chairman), Sir T. O. wl 


Callender, C. H. McKuen, A. W. Tait, C.B.E., and J. Varley. Secretary ; H. Foulds, F.C.1.8S., A.I.E.E. 


Registered Office: Hamilton House, Victoria Embankment, E.C.4.—The company was registered © 


December, 1900, and, as the result of negotiations entered into in the summer of 1903, Callender’s Cable 
and Construction Company, Limited, purchased all the then issued shares (£6,500). The authorised 
capital is £250,000 in shares of £10, of which £65,000 has been allotted and paid up. In November, 1908, 
an issue of £50,000 of 44 per cent. debenture stock was made at par (part of a total issue of £60,000), 


secured by a first mortgage on premises and fixed plant at Leigh, Lancashire, and by a floating charge 
upon the remaining assets, including the uncalled capital ; interest is payable January 1 and July 1, ~ 


and the stock is redeemable at 110 per cent., on six months’ notice from the company, which may be 
given at any time after June 30, 1924, or in the event of the voluntary winding up of the company. 


The debenture stock is guaranteed both as to principal, interest and premium by Callender’s Cable and — 


Construction Company, Limited, and is transferable in multiples of £1. 

The accounts are made up annually to December 31, and submitted in June. For 1910 124 per 
cent. was paid; for 1911, 1912, 1913 and 1914, 15 each year; and for 1915, 1916, 1917, 1918, 1919 and 
1920, 20. Carried forward, £110,061. On account of 1921 an interim dividend of 10 per cent. was paid 
in November. Voting power, one vote for each share. Director’s qualification, £1,000. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. 


Anglo-American Telegraph Company, Limited.— Directors: Sir H. 8. Leon, Bart. (Chairman), R. 
H. Benson and W. Miles, O.B.E. Manager and Secretary: W. Miles, F.C.I.8. Office: Winchester 
House, Old Broad Street, E.C.2.—The company, in its original form, was the result of an amalgamation 
of the Anglo-American, French Atlantic and Newfoundland Telegraph companies, dating from May 1, 
1873. An agreement was entered into with the Western Union Telegraph Company in March, 1912, 
under which the Western Union sold to the Anglo-American Company a cable for the sum of about 
£700,000, provided out of the renewal fund, and took a ninety-nine years’ lease, as from April 1, 1911, of 
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all the Angio-American Company’s cables for a sum of £262,500 per year, which is sufficient to pay 3% 
per cent. per annum on the undivided ordinary, 6 per cent. on the preferred and 14 per cent. on the 
deferred. The capital is £7,000,000 in stock. Holders of ordinary stock have the option of dividing 
at any time between January 1 and March 31 in each year into equal proportions of preferred and 
deferred stock, and this option has been exercised by holders of £6,638,440 stock, the capital now 
consisting of £361,560 ordinary stock, £3,319,220 preferred stock and £3,319,220 deferred stock. 

The accounts are made up annually to March 31, and submitted in May. The dividends as 
above are being paid, those on the ordinary and preferred quarterly on August 1, November 1, 
February 1 and May 1, and that on the deferred for the year in February ; in respect of 1915-16 and 
1918-19 bonuses in addition of 1s. 9d. per cent. and 3s. 6d. per cent. were paid each time on the 
ordinary and deferred stocks respectively, and in respect of the year 1921, 2s. 3d. per cent. and 4s. 6d. 
per cent. Contingency fund at March 31, 1921, £12,721. 

Voting power, one vote for each £50 of any class of stock up to £5,000, and one for every £100 
above. JDirector’s qualification, £500 of either class of stock, held for six months. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Anglo, London. Telephone number, 834 
London Wall. The company is quoted in the official list. Latest prices—ordinary, 524; preferred, 
913; deferred, 19. 


Anglo-French Wireless Company, Limited.—Being wound up. Liquidator: 8. Powell, 10-12, 
Bishopsgate, E,C.2. 


Anglo-Portuguese Telephone Company, Limited.— Directors : H. Allen (Chairman), H. F. Jackson, 
F, W. Kerr (Managing Director), J. E. Kingsbury, C. Woolley and E. C. Quilter. Secretary: G. M. 
O’B. Horsford, F.C.1.S. Office: 31, Budge Row, E.C.4.—The company was registered June §, 1887, to 
take over from the Edison-Gower-Bell Telephone Company of Europe, Limited, certain established 
exchanges, and holds a concession from the Portuguese government expiring in 1937. 

In November, 1919, 300,000 new shares were created, and the authorised capital is now £500,000 
in shares of £1, of which £400,000 has been issued and paid up, including 250,000 shares offered for sub- 
scription at parin November, 1919. In March, 1905, there was issued at par £50,000 (amount outstanding, 
£27,770) of 5 per cent. first mortgage debenture stock, partly with a view of extinguishing pre-existing 
debentures ; the stock is secured by a first charge on the undertaking, has interest payable March 1 
and September 1, and is to be redeemed by means of a sinking fund calculated to redeem the whole 
amount in 25 years, with the option to the company to increase it, to be applied to annual drawings (in 
March) at 105 per cent., or by purchases in the market if under that price. Further, the company 
has reserved the right to redeem all the stock at any time at 105 per cent., on six months’ notice, 
and in the event of liquidation any stock not previously redeemed is to be repayable at 105. In 
April, 1919, there was issued £50,000 5 per cent. (free of income tax up to 6s. in the £) extension 
debenture stock at 101 per cent. to holders of shares and existing debenture stock domiciled in the 
United Kingdom, in the proportion of £1 of extension debenture stock in respect of every £4 of shares 
or existing debenture stock held. Interest is payable January 1 and July 1, and the stock is redeem- 
able by annual drawings at 105 per cent., or by purchases in the market if under that price by means 
of a sinking fund which is calculated to redeem the whole amount at 105 per cent. in twenty years 
from January 1, 1923, from which date a sum of at least £4,100 per annum is to be applied to the 
service of the interest and sinking fund. The company has reserved the right to accelerate the rate 
of redemption or to redeem all or any part of the stock at any time after 1922 at 105 per cent., on six 
months’ previous notice, and in the event of liquidation any stock not previously redeemed is to be 
repayable at 105. 

The accounts.are made up annually to December 31, and submitted in July. For 1906, 74 per 
cent. was paid ; for each of the six years to 1912, 8; for 1913, 28, including a bonus of 20 per cent.; 
tor 1914 and 1915, 8; for 1916, 1917 and 1918, 6; for 1919, 7; and for 1920, 3, paid as an interim 
distribution. Reserve fund, £25,000; renewals fund, £50,000; exchange fluctuation account, £10,000 ; 
carried forward a debit balance of £213, against a credit of £7,565 brought down. Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common 5 

fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Diphda, Cannon, London. Telephone number, 42 Central. The company is quoted in the 
_ official {list, Latest prices—shares, 3; first mortgage debenture stock, 904; extension debenture 
_ stock, 974. 


Automatic Telephone Manufacturing Company, Limited.—Directors: J. Taylor (Chairman), 
Sir J. S. H. Banner, Kt., M P., E. A. Mellinger, M. Muspratt, J. B. Russell, E. Taylor and D. Sinclair 
(Managing Director). Secretary: A. R. Dodd, A.C.1.S. Office: Milton Road, Edge Lane, Liverpool. 
Transfer Office: Liver Buildings, Liverpool.—'The company was registered November 20, 1911, 
under the auspices of the British Insulated and Helsby Cables, Limited, to acquire certain patent 
rights for the United Kingdom, British Possessions (except Australasia and Canada) and certain foreign 
countries. The authorised capital is £1,000,000 in shares of £1, half in 6 per cent. cumulative pre- 
ference shares, having also priority as to capital, and half in ordinary shares, and £200,000 of the 
preference and. £360,000 of the ordinary have been subscribed and paid up, including 260,000 ordinary 
shares issued as fully paid to the British Insulated and Helsby Cables, Limited, and the Automatic 
Electric Company of Chicago, in part payment of the purchase consideration. The British Insulated 
and Helsby Cables, Limited, has guaranteed the payment of the dividend on the 200,000 preference 
shares until the reserve fund of the company shall amount to £100,000. 

In February, 1920, shareholders were offered the option of exchanging their holdings, share for 
share, for 7 per cent. preference shares and ordinary shares in the International Automatic Telephone 
Company, Limited, and this has been accepted to the extent of 66 per cent. 

The accounts are made up annually to December 31, and submitted in March. The preference 
dividend has been regularly paid out of revenue, and the first distribution on the ordinary shares was 
3 per cent. in respect of the year 1914; for 1915 4 per cent. was paid; for 1916, 55 for 1917 
and 1918, 6 each year ; and for 1919 and 1920 only the preference dividend was paid. Carried forward, 
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£6,861,against £9,341 brought down. The assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid in January and July—paid to date. — 

Voting power, one vote for each share of either class. Director’s qualification, shares of 
either class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Instrument, Liverpool. Telephone number, (Old Swan) 102, Liverpool. The ordinary shares 
re guoted in the official list. Latest prices—preference, 12s. 6d. ; ordinary, +5. 


Bell Telephone Company of Canada.—Directors: L. B. McFarlane (President), C. F. Sise 
(Vice-President and General Manager), T. Ahearn, W. F. Angus, G. Caverhill, E. K. Hall, F. W. Molson, 


Glyn Osler, G. D. Milne, H. Paton, G. H. Thomson and H. B. Thayer, Secretary: W. H. Black. — 


Treasurer: W. G. Slack. Office: Montreal.—The company was incorporated in 1880 under a special 
act of the Dominion of Canada, and operates a complete telephone system in the provinces of Quebec 
aud Ontario. . 

The authorised share capital is $75,000,000 in shares of $100, of which $26,818,000 has been 
issued and called up, including 45,000 shares issued at par in May, 1919, and 14,792 shares issued at 
par in 1921, and 24,388 at par in January, 1922, in the proportion of one new share for every four 
shares held, payment on the last mentioned total being made iu instalments. In March, 1911, Messrs. 
Higginson and Co., 80, Lombard Street, E.C.3, offered for sale, at 103 per cent., $1,250,000 5 per 
cent. bonds of $500 and $1,000 each, the lists being simultaneously opened in Montreal; and in 
October, 1913, the same firm offered for sale at 984 per cent. a further $4,500,000 of similar bonds, 
the lists being simultaneously opened in the United States. The bonds form part of a total author- 
sed of $11,250,000, all of which has been placed. Interest is payable April 1 and October 1, 
and the principal falls due April 1, 1925, all payments being made by the Bank of Montreal an 
Montreal, or in London (at 47, Threadneedle Street, E.C.2) at the fixed exchange of $4°86 per £1. 
The bonds have a first charge on the whole of the lines, works and plant of the company other 


than real estate. There are also 7 per cent. bonds for $5,500,000 issued in April, 1920, the principal — 


falling due April 1, 1925.1 

The accounts are made up annually to December 31, and submitted in February. Dividends at the 
rate of 8 per cent. per annum have been paid quarterly (to December, 1921) since January 1, 1886. 
Surplus and reserves at December 31, 1920, $21,614,999. The bonds may be registered as to principal 
only in Montreal, and registered bonds can be re-exchanged for bonds to bearer. No fee is charged by 


the company for registering the bonds, but there is a transfer tax exacted by the province of Quebec of ~ 


two cents per hundred dollars, which is applied whenever a bearer bond is registered, or a registered 
bond made payable to bearer, on the assumption that a transfer of ownership has taken place. The 
bonds are quoted in the official list. Latest prices—shares, 1104 ; 5 per cent. bonds, 1064. 


Bogota Telephone Company, Limited.—Dzrectors: H. Kahn (Chairman), F. Becerra, P. P. 
Kipping and M. J. Railing. Secretary: E.W. J. West. Office: Magnet House, Kingsway, W.C.2.— 
The company was registered December 31, 1900, to acquire a telephone concession in the city of 
Bogota, republic of Colombia, for fifty years from January 1, 1902. In July, 1912, the then existing 
ordinary shares for £18,607 (of which £12,500 were issued to the vendors fully paid) were converted 


into deferred, on the creation of £20,000 of preferred shares. In November, 1919, 55,000 additional 
preferred shares were created, and the authorised capital is now £100,000 in shares of £1, £75,000 
being preferred and £25,000 deferred, and £52,057 of the preferred and £18,607 of the deferred 
have been subscribed and paid up. The preferred shares are first entitled to 99 per cent. of the © 


profits, the deferred taking the remaining 1 per cent., and in the event of liquidation the preferred 


have a priority as to capital, and are to take 99 per cent. of the surplus profits before repayment of ~ 


the deferred, which take the remainder. 


The accounts are made up annually to June 30, and submitted in October or November. There was i 


no dividend on the shares until in respect of 1912-13 when 6 per cent. was paid on the preferred — 
shares, and the statutory dividend on the deferred ; for 1913-14, 10 per cent. was paid on the-pre- 
ferred, and the statutory dividend on the deferred; for 1914-15, 125 per cent. was paid on the 
preferred, and the statutory dividend on the deferred; for 1915-16, 1916-17, 1917-18 and 1918-19, 15 
per cent. was paid on the preferred each time, and the statutory dividend on the deferred; and for 


1919-20 and 1920-21, 125 per cent. was paid on the preferred, and the statutory dividend’ on the 


> 


deferred. Carried forward, £1,148. + 
Voting power, one vote for each preferred share, and one vote for every 500 deferred shares. 


Director’s qualification, preferred shares of the nominal value of £500. Transfer form, common; ~ 
fee, 2s. 6d. Telegraphic address, Bogotafono, London. Telephone number, 1050 Regent. 


British Columbia Telephone Company, Limited.—Dzrectors: W. Farrell (President), G. H. Barnard, — 


>| 
# 
ai 
4 


qj 


G. Farrell (also Secretary) and L, A. Lefevre. Office : Vancouver.—The company was incorporated — 


in 1891 under special act of the legislature of the Province of British Columbia to amalgamate several” 
small companies, and under this act and amending acts has the right to operate a telephone service 
throughout the province in perpetuity. The authorised share capital is $5,000,000 in shares of” 
$100, half being in 6 per cent. cumulative preference shares and half in ordinary, and $1,000,000 


: 


of preference and $1,500,000 of ordinary have been subscribed and paid up, the preference — 


being redeemable by the company at any time, on three months’ notice, at 110 per cent. There is 
also 45 per cent. first mortgage debenture stock for £471,046 (£28,954 having been purchased 
for the sinking fund) ; the issue is limited to the amount of the subscribed capital for the time 
being, and can in no case exceed £1,000,000, while the stock is secured by a specific first mortgage on 


the company’s freehold land and buildings, has interest payable by warrant sent by post on May 1 and 


November 1, and is repayable May 1, 1962, at 105 per cent. ; the trust deed provides for an accumu-— 
lative sinking fund, commenced in 1915, sufficient to redeem the stock at maturity, the sinking fund 
to be applied by the trustees in the purchase of stock at any price less than 105 per cent. and accrued 
interest, or invested in the manner prescribed by the trust deed. Moreover, the company has reserved 
the right to redeem all or any of the stock on any interest date at 105 per cent. on six months’ notice. 
The debenture stock is now the sole indebtedness of the company. Of the preference shares $500,000 
was offered for sale by Messrs. Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2, in May 


a 
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1912, at £20 5s. 6d. per share, and the same firm simultaneously offered £400,000 of the debenture 
stock at 945 per cent. 

The accounts are now made up annually to March 31, and submitted in June. For the seven 
years to 1915, the fifteen months to March 31, 1917, and the four years to 1920-21 the dividend on the 
ordinary shares was 8 per cent. per annum. Fire, accident and contingent funds at March 31, 
1921, $1,064,644 ; carried forward, $9,098. On account, of 1921-22 8 per cent. per annum was paid 
in July and October, 

The preterence shares are transferable by endorsement at the office of the company in Vancouver, 
and dividends are payable quarterly on January 1, April 1, July 1 and October 1; dividend 
warrants are issued in Canadian currency payable in Vancouver, or, at the option of the holders, in 


- London—by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3—at the rate of $4°864 to 


the £. Debenture stock is transferable by deed in multiples of £1, at the office of Messrs. Brown, 
Shipley and Co., or at the company’s office in Vancouver, and the principal and interest of the stock 
are payable where the stock is registered—in Vancouver, at the fixed exchange of $4'86% to the £. 
Transfer form for debenture stock, common ; fee, 2s. 6d. The preferred shares and debenture: stock 
are quoted in the official list. Latest prices—preference shares, 623; debenture stock, 624. 


British Insulated and Helsby Cables, Limited.— Directors: J. Taylor (Chairman), Sir J. S. Harmood- 
Banner, Kt., M.P. (Vice-Chairman), Sir A. F. P. Roger, Kt., Hon. Sir A. Stanley, G.B.E., C.V.O., 
C.B., J. C. Stitt, GC. Taylor and J. A. Smith. General Manager: D. Sinclair. Secretary: 
W. Kerfoot., F.C.I.8. Registered Office: Prescot, Lancashire. Transfer Office: Royal Liver Building, 
Liverpool. London Office: Lennox House, Norfolk Street, Strand, W.C.2.—The company was regis- 
tered April 28, 1897, as the British Insulated Wire Company, Limited, to take over the business of the 
company of the same name, registered October 20, 1890, and in 1902 the name was changed as 
above. The capital was largely increased in 1900, and again in 1902 in connection with the amalgama- 
tion with the Telegraph Manufacturing Company, Limited, and late in 1911 the company’s Liverpool 
works and business were disposed of to the Automatic Telephone Manufacturing Company, Limited, in 
which this company has a considerable interest. 

In June, 1918, 500,000 new ordinary shares and in March, 1920, 500,000 new shares were 
created, and the authorised capital is now £2,000,000 in shares of £1, £500,000 being 6 per cent. 
cumulative preference, having also a priority as to capital, £1,000,000 ordinary, and £500,000 in 
either ordinary or preference, to be determined by the directors at the time of issue. All the 
preference and £1,000,000 of ordinary have been subscribed and called up, including 500,000 
ordinary shares issued as a bonus in June, 1918, and provided for out of the reserves, in the 
proportion of one new share for each ordinary share then held. There are also—£500,000 43 per cent. 
first mortgage debenture stock, secured by a first mortgage of the freehold and leasehold properties, 
with interest payable January 1 and July 1, and the principal repayable at 5 per cent. premium on 
January 1, 1925, or at the option of the company (now), on six months’ notice, at the same price, 
while in the event of voluntary liquidation the debenture stock is not to be redeemed at a less 
price than 105; and £200,000 (part of £500,000 authorised) 5 per cent. mortgage debenture stock, 
issued in November, 1910, at par, with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1925, but the company has reserved the right at any time (now), 
on giving six months’ notice, to redeem the whole or any part of the issue at 1024 per cent., which 
is also to be the redemption price in the event of voluntary liquidation. At December 31, 1920, there 
were loans from bankers of £214,571. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the seven years to 1912 the ordinary shares received 10 per cent. per annum ; for 1913, 13; for 1914, 
15; for 1915, 174, including a bonus of 24 per cent. » for 1916, 20, including a bonus of 5 per cent. ; 
for 1917, 25, including a cash bonus of 10 per cent., while in addition a share bonus of 100 per cent. 
was paid out of the reserves; for 1918, 125; for 1919, 15, including a bonus of 25 per cent. ; and. 
for 1920, 15, including a bonus of 5 per cent. Reserve fund, £250,000 ; first mortgage debenture stock 
redemption account, £95,000; carried forward, £116,864, after making provision for excess profits 
duties and corporation profits tax. At December 31, 1920, the company had ‘‘investments at cost, 
including shares (part not fully paid) and debentures in various electrical undertakings established or 
controlled by this company, less special reserve account, £386,520.”’ The item patents and goodwill 
has been eliminated from the balance sheet. On account of 1921 32 per cent. was paid in September. 
The preference dividend is paid half-yearly. 

Voting power, one vote for each share, but the preference shares have no voting powers unless 
the dividend on them is one month in arrear, or there is any question affecting their rights. Director’s 
qualification, £500 of shares of either class. Transfer form, common; fee, 2s. 6d. per transfer ; 
debenture stock is transferable in multiples of £1. Telegraphic addresses—Insulator, Prescot ; Limited, 
Helsby ; Airlike (Estrand), London. Telephone numbers—71 (4 lines), Prescot; 4, Helsby; and 
2995 Gerrard, London. The company is quoted in the official list. Latest prices—ordinary, lj; pre- 
ference, 15; 44 per cent. stock, 964; 5 per cent. stock, 953. 


British L. M. Ericsson Manufacturing Company, Limited.— Directors: W. M. Crowe (Chairman 
and Managing Director), A. Rogers-Jenkins, H. Johansson (Stockholm), O. E. Sandberg and A. 
F. Wood. Office: 60, Lincoln’s Inn Fields, W.C.2.—The company was registered November 6, 1903, 
to acquire the business of manufacturers of apparatus and appliances in connection with telephones 
and telegraphs. The authorised capital is £200,000 in shares of £1, £99,990 being 6 per cent. 
cumulative preference, ranking for priority as regards capital, and £100,010 ordinary, and the whole 
amount has been subscribed and called up, the preference shares having been issued in February, 
1912, at par, and partly used in redeeming outstanding debentures. There were formerly debentures 
for £70,000, but these were all redeemed in March, 1912, and in April, 1912, a new series of 5 per 
cent. debentures for £100,000 was created, all of which have been issued (including £50,000 held 
by company’s bankers as part security for loans, which‘at December 31, 1920, stood at £109,727), with 
interest payable June 30 and December 31, and the principal repayable at par December 31, 1929. 

The accounts are made up annually to December 31, and submitted in March. For the seven 
years to 1918 the ordinary shares received 8 per cent. per annum with, in respect of 1918, a bonus of 
2 per cent. (actual) in addition ; for 1919, 10 (free of income tax) ; and for 1920, 8 (free of income tax). 
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Reserve fund, £80,000; carried forward, £39,094, subject to excess profits duty and corporation tax, 
The preference dividend is paid half-yearly. Voting power, one vote for each share of either 
class. Director’s qualification, 300 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ericsson, Holb, London. Telephone number, 5340 Holborn. The preference shares are 
quoted in the official list ; latest price, ?. 


Callender’s Cable and Construction Company, Limited.— Directors : Sir J. F. Flannery, Bart., M.P- 
(Chairman), Sir T. O. Callender (Managing Director), C. H. McEuen, A. W. Tait, C.B.E., and 
J. Varley. Sccretary: H. Foulds, F.C.1.8. Office: Hamilton House, Victoria Embankment, E.C.4,—The 
company was registered July 24, 1896, to take over the business of Callender’s Bitumen Telegraph and 
Waterproof Company, Limited. The company has interests in the Anchor Cable Company, Limited, . 
and in the St. Helens Cable and Rubber Company, Limited; in 1912 certain of the company’s 
securities were transferred to a new company, Callenders Share and Investment Company, Limited 
(which see), and the Cable and Construction Company now guarantees as to principal and intere t 
£115,000 (authorised and issued) 5 per cent. debenture stock of the Trust, and £60,000 (£50,000 issued) 
43 per cent. debenture stock of the Anchor Cable Company, Limited. : 

In July, 1918, 40,000 additional ordinary shares of £5 each were created, while in October, 1918, 
40,000 new 64 per cent. preference shares of £5 were created, the interest on the then 5 per cent. 
cumulative preference shares for £200,000 being at the same time raised to 64 per cent. In May, 
1920, the then existing preference and ordinary shares of £5 were subdivided into denominations 
of £1, and 400,000 B preference shares of £1 were created. The authorised capital is now £1,300,000 
in shares of £1—£500,000 ordinary, £400,000 65 (£200,000 originally 5) per cent. cumulative 
preference, and £400,000 74 per cent. B cumulative preference, the preference shares having priority 
as to capital in the order given, and the whole amount has been issued and paid up, in:luding 
£175,000 ordinary issued as fully paid in August, 1918, in the proportion of one new share for each 
old ordinary share held, payment being provided from the reserve fund, and 40,000 64 per cent. 
preference and 10,000 ordinary shares issued in November, 1918, at par and £2 per share premium 
respectively, while the B preference and 100,000 of the ordinary shares were offered for subscription 
in June, 1920, at par and 22s. per share respectively. 

There is also £300,000 44 per cent. first mortgage debenture stock, £40,000 having been issued to 
the vendor company, and the balance to the public—£50,000 on the formation of the company, at 102 
per cent., £110,000 in July, 1902, at 105 per cent., and £100,000 in July, 1904, at par; the debenture 
stock is secured by a first mortgage on the freehold premises, has interest payable June 30 and 
December 31, and is redeemable at the company’s option, on six months’ notice, at any time (now), 
or in the event of the company going into liquidation, in either case at 110 per cent. At December - 
31, 1920, there were also loans of £224,000, including £134,000 from Callenders Share and Investment 
Trust, Limited. 

The accounts are made up annually to December 31, and submitted in June. For each of the ten 
years to 1914 15 per cent. was paid ; for 1915 and 1916, 20, including a bonus of 5 per cent. each year ; 
for 1917, 25, including a bonus of 5 per cent., while, in addition, a bonus of 100 per cent. in 
ordinary shares was distributed from the reserve fund; for 1918, 124; and for 1919 and 1920, 15 
each year, the latter on the increased capital (see above). Reserve fund (used in the business), 
£125,000; carried forward, £108,101. On account of 1921 5 per cent. was paid in November. The 
preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary share; preference shares only carry voting rights in the 
event of their dividend being in arrear. Director’s qualification, £500 nominal value in ordinary 
shares, which must be acquired within a month of appointment. Transfer form, common; fee, 2s. 6d. 
per deed ; debenture stock is transferable in multiples of £1. Telegraphic address, Callender, Fleet, 
London. Telephone number, 1910 (three lines) Holborn. ‘The company is quoted in the official list. 
Latest prices—ordinary, 14; 65 per cent. preference, {; 74 per cent B preference, 13 ; debenture 
stock, 695. 

Chili Telephone Company, Limited.— Directors: C. W. Parish (Chairman), The Hon. E. B. 
Butler-Henderson, E. C. Quilter and W. Johnston (Managing Director). Secretary: W. G. Mare. 
Office: 42, Old Broad Street, E.C.2.—The company was registered June 28, 1889, to acquire the 
business and properties of an American company which commenced business in Chili in the early 
part of 1885, and in 1890 the National Telephone Company of Chili was absorbed. In July, 1918, 
the capital was increased by the creation of 28,000 new shares, and the authorised capital is now 
£500,000 in shares of £5, of which £495,000 has been issued and paid up, including 22,000 shares 
issued fully paid in July, 1918, as a bonus out of the reserve fund, and 11,000 shares issued in 
December, 1919, at par in the proportion of one new share for every eight shares held. 

The accounts are made up annually to March 31, and submitted in July or August. For each of 
the six years to 1909-10 8 per cent. was paid ; for 1910-11, 7 (free of inetome tax), together with a bonus 
of 50 per cent. in shares; for 1911-12, 8 (subject to income tax) ; and for the six years to 1917-18, 8 
(free of income tax) on a capital of £330,000, with, in addition for 1917-18, a bonus of 334 per cent. in 
shares provided from the reserve fund. For 1918-19, 1919-20 and 1920-21 6 per cent. (free of tax) was 
paid each time—in respect of the last-named year on a capital of £495,000. General reserve account, 
£97,285; carried forward, £16,505. On account of 1921-22 3 per cent. was paid in January. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Chiliadal, Stock, London. Telephone number, 
9343 London Wall. The company is quoted in the official list ; latest price, 54. 


China and Japan Telephone and Electric Company, Limited.—Direciors : Sir H. Babington Smith, 
G.B.E., C.H., K.C.B., C.S.I. (Chairman), G. Parker Ness (Vice-Chairman), C. P. Ackers, H. J. 
Grewing and Hon. E. Hubbard. Acting Secretary: J. Macleod. Office: Alderman’s House, Alder- 
man’s Walk, Bishopsgate, H.C.2.—The company was registered in January, 1883, as the China and 
Japan Telephone Company, Limited, to acquire certain telephonic exchanges founded by the Oriental 
Telephone Company, Limited, and in 1901 the name was changed as above. In June, 1916, 55,000 
additional shares were created, and the authorised capital is now £75,000 in shares of £1. Of this 


amount £39,761 has been issued and paid up in full, and there are 7 per cent. debentures for £12,500 
(part of £50,000 authorised), redeemable 1930, 
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The accounts are made up annually to December 31, and submitted in May. For each of the 
eight years to 1914 5 per cent. was paid ; and for 1915, 1916, 1917, 1918 and 1919, 10 (free of income tax). 
In respect of 1920 no dividend was paid. In August, 1916, a bonus of £2 3s. per share was paid from 
the reserve fund on the 14,761 shares then issued. Reserve fund (invested in the business), £52,500 ; 
carried forward, £5,868, including £4,492 brought down. 

Voting power, one vote for every share up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Oakenpin, Ave, London. Telephone number, 2188 London Wall. 


Commercial Cable Company.—Directors ; C. H. Mackay (President), G. G. Ward (Chairman, Vice- 
President and General Manager), C. R. Hosmer, of Montreal, and G. Clapperton (Vice-Presidents), J. 
Goldhammer (Vice-President and Secretary), M. W. Blackmar, F. B. Gerrard, C. E. Merritt, Sir E. B. 
Osler, E. C. Platt, Sir T. Skinner, Bart. (London), C. H. Sabin, Lewis L. Clarke, F. L. Polk, M. S. Paton, 
J. Deegan and E. Reynolds. Assistant Secretary: W. Deegan. Head Office : 253, Broadway, New York. 
Manager in England: H. F. Russell, Assistant Manager in England: W. Steventon. Manager of 
plant in England: R. J. Hughes. Office : 27-33, Wormwood Street, E.C.3.—The company was organised 
December 12, 1883, under the laws of the state of New York. The authorised capital is $25,000,000 in 
shares of $100, all of which has been issued. In connection with the acquisition, as from January 1, 
1897, of the properties of the Postal Telegraph Cable Company, an issue of $20,000,000 4 per cent. 
bonds, or the sterling equivalent in 4 per cent. debenture stock, was created. The whole of this sum 
has been issued, and £2,539,877 is now represented by debenture stock. The bonds are to bearer of 
$1,000 each, or registered (as to principal and interest) in amounts of $100, $500, $1,000, $5,000 and 
$10,000, with interest payable January 1, April 1, July 1 and October 1, and the principal is due 
January 1, 2397, all payments being made in New York. Bonds to bearer can be exchanged for regis- 
tered bonds in New York without fee, but registered bonds cannot be exchanged back into coupon 
bonds. The interest and redemption dates for the debenture stock are the same as for the bonds, but 
the stock is transferable in amounts of £1 and multiples thereof, at the office of Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2, on common forms; fee, 2s. 6d. per deed. Bonds may at any time 
be exchanged for debenture stock at the office of Baring Brothers and Co., Limited, without fee, at 
the rate of £206 of debenture stock for each $1,000 bond, but debenture stock cannot be con- 
verted into bonds. Quarterly dividends have been regularly paid on the shares since 1889. 
The entire share capital is now held by the Mackay Companies, a notice of which will be found 
elsewhere. The debenture stock is quoted in the official list; latest price, 654. See Index to 
Advertisers, page ix. 

Compagnie Frangaise des Cables Télégraphiques.—London Office: 24, Royal Exchange, E.C.3. 


Head Office: Paris.—As from January 1, 1895, this company succeeded the French Atlantic Cable 
Company, and the system has been extended. The capital is 16,000,000 francs in shares of 250 francs, 


‘and there are 32,339,000 francs of bonds of 500 francs, bearing 34 or 4 per cent. interest. By an 


agreement dated July 2, 1895, the French government has given a subsidy of 800,000 francs a year 
for thirty years until the revenue reaches 1,650,000 francs, when the subsidy payments are to be 
reduced, but by another agreement dated March 28, 1901, the government has undertaken to assist 
profit and loss account when receipts are insufficient up to a maximum of 800,000 francs; and in addition 
the French and Australian governments guarantee, in respect of the Australian-New Caledonian cable, 
annual receipts of 300,000 francs for thirty years from the opening of the line (October, 1893), and 60,000 
francs for working expenses. The accounts are made up annually to December 31, and those for 
1919 were submitted in December, 1920. For 1911 a dividend (the first) of 6°25 francs per share was 
paid ; for 1912, 5°90 franes ; for 1913, 6 franes ; for 1914 and 1915, 10 franes ; for 1916, 11°08 franes ; for 


| 1917, 22°82 francs ; for 1918, 23°76 francs ; and for 1919, 28°63 francs. Statutory reserve, 1,477,270 


frances; ‘‘ fonds de prévision,”’ 8,490,513 francs. Later accounts have not been issued. 


Consolidated Electrical Company, Limited.— Directors : H. Allen (Chairman), C. Woolley and A. H 
Wright. Secretary: H. W. West. Office: Worcester House, Walbrook, E.C.4.—The company was 
registered April 16, 1903, to take over the business and undertaking of the Consolidated Telephone Con- 


| struction and Manufacturing Company, Limited, registered April 9, 1881. The authorised capital is 


£125,000 in shares of £1, £15,000 being in cumulative 6 per cent. preference shares, with a priority as 


/ to capital, and £110,000 in ordinary shares, and the entire capital has been subscribed and called up. 


The accounts are made up annually to March 31, and submitted in July. For 1911-12 the ordinary 


_ shares received 3% per cent. ; for 1912-18 and 1913-14, 3? each time; for 1914-15, 3; for 1915-16, 


1916-17, 1917-18 and 1918-19, 24; for 1919-20, 34; and for 1920-21, 25. Carried forward, £1,262, 
subject to directors’ percentage. Of the total assets at March 31, 1921, of £137,663, £51,466 is 
purchase consideration, and £82,046 investments at cost, stated to be in the directors’ report subject 
to ‘considerable depreciation.” The preference dividend is paid in January and July. 

Voting power, one vote for every share of either class. Director’s qualification, 2,000 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. The ordinary shares are quoted in the 
official list ; latest price, ~. 


Constantinople Telephone Company.—Directors: Sir A. Roger (President), Sir A. Block, 
K.O.M.G. (Vice-President—Constantinople), J. E. Kingsbury (also representative in the United 
Kingdom), Capt. M. Pesson-Didion (Paris), E. R. Salem (Constantinople), D. Sinclair, Lt.-Col. 
H. L. Webb, F. R. Welles (Paris) and Col. E. Weyl (Paris). Transfer Registration Agent : 
E. E. Ford. Transfer Office: 80, Dashwood House, E.C.2. General Manager and NSceretary: 
F. Douglas-Watson. Head Office: Telephone Han, Stamboul, Constantinople.—The company, 
the correct title of which is Société Anonyme Ottomane des Téléphones de Constantinople, was 
incorporated under Turkish law in 1911, for the purpose of constructing and operating a general 
telephone system -in Constantinople and its suburbs, under a concession or exclusive licence 
granted by the Imperial Ottoman government, dated May 6, 1911; construction was. seri- 
ously hampered by the Italian and Balkan wears, and has again been interrupted by the 
European war. ‘‘The period of the concession is thirty years. If the system is not bought by 


the government at the end of thirty years, the concession is extended for another ten years, 
_ making forty years in all. From the tenth year of the concession onward, the government has the 
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option of buying the system at a premium ranging from 10 per cent. to 2 per cent. ; at the end of the 
thirty years there is to be no premium on the purchase price, and at the end of the forty-year period 
the purchase price is determined by the amount required to complete the replacement of the capital 
on the basis of a forty-year sinking fund, i.e. the company not having had time to extinguish by 
sinking fund the additional capital expended during the successive years of the concession, the 
government will make up the difference at the end of the forty-year period. . . . The term of 
the life of the company is fixed by the articles at sixty years, except in the case of previous liquidation 
or of extension for any purpose.” The Turkish government is to receive a royalty of 15 per cent. of 
the gross telephone revenue. 

The authorised capital is £450,000 (£T495,000) in shares of £5 (£T5°50), of which £250,000 
(£T275,000) has been subscribed and paid up. The liability of the shareholders is limited to the 
nominal value of the shares subscribed. The company has power to issue debentures up to an 
amount equal to the subscribed share capital, and in February, 1914, 6 per cent. obligation bonds in 
multiples of £100 (£T110) for £200,000 (£T220,000) were issued at 97 per cent., the bonds being 
convertible into ordinary shares at par until June 30, 1917—but see below; interest is payable 
January 1 and July 1, and the bonds were redeemable at par on June 30, 1929—but see below, or at 
the option of the company, at any time (now), on six months’ notice, at 102 per cent., any partial 
redemption to be by drawings, while the company reserved the right to redeem the bonds by means of 
purchase in the market. There are also funded debt certificates of £22 (£T24'20) each for £95,260 
(£T104,786), £44,000 of which were issued in part satisfaction of arrears of interest on the 6 per cent. 
bonds and £51,260 of which were issued to contractors—see below. 

The accounts are made up annually to December 31, and usually submitted in Constantinople in May. 
Three large exchanges at Stamboul, Pera and Kadikeuy were opened in February, 1914. Owing to the 
war, interest due on the obligations fell into arrear on January 1, 1915. In March, 1920, a scheme of 
arrangement providing for the funding of the arrears of interest on the obligations and the debts due 
to the contractors and others, amounting to about £100,000, was approved. The arrears of interest 
due on each obligation up to and including July 1, 1919, amounted to £30, and after deducting income 
tax at the rate of 4s. 6d. in the £ there remained a net amount of £23 5s., against which a certificate 
for £22 was issued, the balance of £1 5s. being paid in cash. Interest on the obligations due January 
land July 1, 1920, and 1921,-and January 1, 1922, were met in cash. The certificates are to bearer, 
carry the same rate of interest as the obligations, namely, 6 per cent., payable half-yearly, on 
January 1 and July 1, and the certificates fall due for repayment on June 30, 1934. Similar certificates 
were issued to the contractors. At the same time it was decided to postpone the date of repayment of 
the bonds from June 30, 1929, to June 30, 1934. and to extend the date of the right of conversion into 
shares from June 30, 1917, to June 30, 1923. Interest on the certificates due July 1, 1921, and 
January 1, 1922, was duly paid. 

In respect of the year to December 31, 1920, after providing for interest on obligations and debt 
certificates, 5 per cent. interest on the share capital, the full amount for amortisation, together with . 
reserves for renewals, there was a loss of £118,431. Theclaim against the Turkish government, so far 
ascertained, amounts to £T319,196, which includes interest accrued upon obligations and shares for the 
period of the goyernment occupation. Interest at the rate of 5 per cent. per annum on the paid-up 
share capital was to be paid during construction (paid to December, 1913), and has priority to the 
amortisation fund. The total debit to profit and loss at December 31, 1920, was £174,025; interest 
on share capital accrued, £T95,795; reserves, £1T205,835. 

In a circular issued in September, 1919, by the London representative it was stated that ‘‘the 
company was conducting the service as from April 1, 1919. . . . The company proposes that the 
receipts and expenditure during the working of the system by the Turkish government from March 15, 
1915, to April 1, 1919, should be for the account of that government, with the obligation on its part to 
pay to the company an indemnity which will put it in a position to pay interest to the bondholders and 
shareholders in respect of the said period. The necessary claims in this respect have been laid before 
the competent authorities, and it is hoped that they will receive an equitable settlement.” In the 
report submitted in April, 1921, it was stated that “The directors are unable to report any progress 
in the settlement of the claim against the government.” Latest prices—obligations, 49; cert:ficates 
40, 


Craigpark Electric Cable Company, Limited.—Directors: Dr. M. Maclean (Chairman), A. B. 
MacLean (Managing Director), P. Rintoul, C.A.,and R. Scott. Secretary: G. Herbert. Office: Flem- 
ington Street, Springburn, Glasgow.—The company was registered May 2,.1903, to carry on 
the business of manufacturers of, and dealers in, electric cables, &c. The authorised capital is 
£150,000 in shares of £1, half in 6 per cent. cumulative preference, with a priority as to capital, and — 
half in ordinary shares, and £47,500 preference and £37,500 ordinary shares have been subscribed 
and paid up. , 

The secouate are made up annually to March 31, and submitted in May. For 1911-12 the ordinary 
shares got 6 per cent. ; for 1912-13, 5; for each of the five years to 1917-18, 6; for 1918-19, 8; and 
for 1919-20 and 1920-21, 124. Reserve fund, £23,000; carried forward, £3,066, subject to directors’ 
fees. Goodwill stands in the balance sheet at £4,500. The preference dividend is paid half-yearly. _ 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Percha, Glasgow. Telephone number, 
90, Bell, private branch exchange, Glasgow. Latest prices—ordinary, 20s.; preference, 12s. 6d. 


Cuba Submarine Telegraph Company, Limited.— Directors : C. W. Parish (Chairman), A. G. Low, 
J P. Hooperand F, E. Nosworthy. Secretary: A. C. Austin. Office: 58, Old Broad Street, E.C.2.—The 
company was formed in February, 1870, to effect telegraphic communication between Havana, Santiago, 
and other places in the island of Cuba. The capital is £160,000 in fully-paid ordinary shares of £10, 
and £60,000 in fully-paid 10 per cent. cumulative preference shares of £10, without priority as regards 
capital. The latter are convertible into ordinary shares at the option of the holder. 

The accounts are now made up annually to December 31, and submitted in April or May. For the 
twelve half-years to December, 1912, and the year 1913, the ordinary shares received 6 per cent. per 
annum ; for 1914 and 1915, 5; and for 1916, 1917, 1918, 1919 and 1920, 7, including a bonus of 2 per 
cent. (free of income tax). Reserve fund, £115,457, after deducting £24,542, cost of cable repairs for 


a. 
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the year ; carried forward, £26,645, subject to excess profits duty. On account of 1921 23 per cent. 
was paid in October. 

Voting power, one vote for every 10 ordinary or preference shares up to 100; and one for every 20 
beyond. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Silverbush, London. Telephone number, 7679 London Wall. The 
company is quoted in the official list. Latest prices—ordinary, 74 ; preference, 12. 


Cuban-American Telephone Company.—See Cuban Telephone Company. 


Cuban Telephone Company.—Directors: H. Behn (President), S. Behn (First Vice-President), 
M. Herrera (Second Vice-President), R. G. Abreu, A. H. Diaz, A. Godoy, M. Gutierrez, J. Marimon 
and ©. I. Parraga (Secretary). Office: 161, Aguila Street, Havana, Cuba. London Agent: 
Guaranty Trust Company of New York, 32, Lombard Street, E.C.3.—The company was incorporated 
under the laws of Delaware, U.S8., in 1908, and holds a concession granted by the president of the 
republic of Cuba in execution of a law dated July 19, 1909, the constitutionality of this concession 
having been confirmed by the supreme court of Cuba, the highest tribunal. The concession confers 
the right, without limitation of time, for the installation and operation of a general and long distance 
telephone system extending over 1,200 miles, covering practically the entire island of Cuba, and 
including the city of Havana and 94 towns and municipalities of the island. The concession confers 
similar rights with regard to local telephone service, except within the radius of the existing 
concessions, which relate to about 15 towns and municipalities; ‘‘the company will either 
acquire these existing concessions, or await the expiry of their duration as may be considered 


advisable,” and in exercise of this has acquired the entire share capital and first bond issue 


of the Havana Telephone Company and $381,000, out of a total of $500,000, of the share capital of 
the Havana Subway Company, together with the entire first and second mortgage issues of 
that company ($500,000 and $200,000 respectively). 

On May 4, 1920, a plan was adopted by the company, and subsequently approved by the share- 
holders, by which the Cuban Telephone Company, among others, became associated with a new 
corporation, the International Telegraph and Telephone Corporation, formed with a capital of $25,000,000 


in shares of $100 to acquire certain interests (specified below) in the Cuban Telephone Company, the 


Porto Rico Telephone Company and the Cuban-American Telephone and Telegraph Company (as 
well as any other desirable telegraph and telephone companies in Latin-American countries). The 
International company has entcred into contracts with the three Associated companies for the 
technical management of operations, but the Associated companies are still operated separately as 
local enterprises under their own organisations. A Syndicate was formed with a nominal capital of 
$5,000,000 for the purpose of acquiring for transfer to the International company stocks and bonds 
as follows :—$3,600,000 of ten-year 5 per cent. debenture bonds of the Cuban Telephone Company ; 


_ $400,000 of ten-year 8 per cent. debenture bonds of the Porto Rico Telephone Company; and 


$500,000 preferred and $500,000 common stock of Cuban-American Telephone and Telegraph Company 
(including $500,000 preferred and $250,000 common stock of the Cuban-American company previously 
subscribed for by the Cuban Telephone Company). In consideration for these transfers and for the 
payment to it of $250,000 in cash for working capital, the International company issued to the Syndi- 
cate $6,250,000 of its fully paid and non-assessable stock, and offered to the common stockholders 


: _of the Cuban and Porto Rico companies an exchange of stock on the basis of 14 shares of Inter- 


national stock for each 1 share of Cuban or Porto Rico stock. By December 31, 1920, 49,472 shares 
of the Cuban Telephone Company common stock had been exchanged for 62,208 shares of International 
company stock. With regard to the Syndicate, participation was offered to all stockholders, preferred 
and common, of the three companies, to an extent equal to the par amounts of their holdings in their 
respectivé companies, the surplus assets of the Syndicate to be distributed rateably among participants 


_ after the payment of expenses and certain compensations. The functions of the Syndicate included 


the sale of International stock (out of the $6,250,000 acquired as stated above) to the stockholders, 
preferred and common, of the three Associated companies, to an extent equal in par amount to the par 
amounts of their holdings in their respective companies, at the price of $75 cash per share. 

In February, 1912, preferred shares were created, and the authorised share capital is 
$16,000,000 in shares of $100, $2,000,000 being in convertible preferred shares, and $14,000,000 
in common, and all the preferred and $9,432,876 of the common (including amounts issued 


‘jn exchange for bonds—see below) have been issued and paid up, $1,500,000 of the preferred 


having been offered for sale’ here in March, 1913, by Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, on behalf of the purchasers, at the price of £19 per share, the remaining $500,000 
of the preferred shares being reserved for sale in Havana and New York. The preferred 
shares rank first for 6 per cent. cumulative dividends, and in the event of liquidation have 
a priority as to capital and arrear dividends without further participation, the remaining assets 
belonging to the common shareholders. The preferred shares were convertible into common shares, 
at the holders’ option, on the basis of four common for five preferred on any June 30 or December 31 
up to December 31, 1921, on thirty days’ notice, while the whole of the preferred shares are redeem- 
able at the option of the company on three months’ notice, on June 30, 1922, or on any subsequent 
June 30 or December 31, at 105 per cent. and any arrear dividends. 

In February, 1911, Lloyds Bank Limited was authorised, as bankers on behalf of the pur- 
chasers, to receive applications at 89 per cent. for £300,000 of 5 per cent. first mortgage forty- 
year convertible gold bonds of £20, £100 and £200 each. The bonds form part of a total 
authorised of £2,000,000, of which £141,620 had already been allotted, and £200,000 was 
offered simultaneously in Havana, the total issued to date being £1,055,540, while the remaining 
£944 460 is to be deposited as security for the first lien and refunding bonds (see below). Under the 
terms of the trust deed, after £1,050,000 had been issued no further bonds could be placed unless the 
net earnings of the company for the preceding half-year should have exceeded by 20 per cent. a 
sum sufficient to provide the interest for that period on all bonds then outstanding, and to pay 
the interest on the further bonds proposed to be issued. Interest is payable January 1 and 
July 1, and the principal is repayable January 1, 1951; the company reserves the right to redeem all 
the bonds on any June 30 or December 31 after the year 1920, at 5 per cent. premium, and the trust 
deed contains provision for a sinking fund of 1 per cent. per annum, commencing with the year 1921, 
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such sinking fund to be applied in purchasing the bonds at any price not exceeding par and accrued 
interest. The bonds are to bearer, in denominations of £200 ($973'32, frs. 5,030), £100 ($486°666, frs. 
2,515) and £20 ($97°33, frs. 503), but may be registered at the company’s office in Havana, or at 
the London agency as above, on payment of a fee of 2s. 6d. per cent., and registered bonds can again be 
exchanged into bearer bonds. All payments are made by the Equitable Trust Company of New 
York, 3, King William Street, E.C.4, or, at the holders’ option, in United States gold coin in Cuba and 
New York, or in French currency in Paris. The bonds are secured by a first mortgage on the whole 
of the immovable property of the company, and are convertible, at the option of the holder, at 
their face value, into common shares of the company at the rate of $125 of bonds for $100 of shares 
before January 1, 1922, on thirty days’ notice. So far, bonds for £157,860 have been converted into 
common shares, and £25,560 has been cancelled for the sinking fund ; the amount of bonds outstanding 
is now £872,120 ($4,244,317). | 

There is also $4,000,000 of 74 per cent. series A first lien and refunding mortgage gold bonds 
due September 1, 1941, non-redeemable for ten years and redeemable in whole or in part at the 
option of the company on thirty days’ notice at 1073 between September 1, 1931, and September 1, 
1936, and at 105 thereafter, with interest payable March 1 and September 1, sold in New York 
in October, 1921, at 95. The refunding bonds are of $100, $500 and $1,000, have principal and 
interest payable in United States gold coin, free of Cuban taxes and United States federal tax 
up to 2 per cent., Pennsylvania ‘‘4 mills” tax being refunded, at the National City Bank of 
New York,and are registerable as to principal only and interchangeable with fully registered 
bonds for $1,000, $5,090 and multiples of $5,000. They form part of a total authorised of 
$50,000,000, which may be issued in series, provision being made for a sinking fund by semi- 
annual payments of kh per cent. of the aggregate amount of first lien and refunding bonds 
outstanding, such payments to commence December 1, 1921. 


. The accounts are made up annually to December 31, and submitted in New York in April. 
For 1912 the common shares received 4 per cent.; for 1913, 34; in respect of 1914 the preferred 
dividend was paid only to July 1, 1914; for 1915 there was no distribution on either class of shares; 
for 1916 15 per cent. was paid on the preferred shares (thus clearing off arrears), and 3 per cent. 
on the common shares; for 1917, 6 per cent. was paid on both classes; and for 1918, 1919 and 1920, 8 
each year on the common. Reserve for depreciation, $1,227,608 ; surplus, $1,459,565. Dividends are 
now paid quarterly on both classes of shares (on the common at the rate of 8 per cent. per 
annum). ‘Telegraphic address of London agents, Garritus, Stock, London. Telephone number, 7020 
Avenue. The preferred shares and first mortgage 5 per cent. convertible bonds are quoted in 
the official list. Latest prices—bonds, 86; preferred shares, 20-90. 


Direct Spanish Telegraph Company, Limited.—Directors: Sir J. Denison-Pender, G.B.E., 
K.O.M.G. (Chairman), Sir A. J. L. Cappel, K.C.I.E., and F. A. Johnston. Secretary: C. E. Morgan. 
Office: 66, Electra House, Moorgate, E.C.2.—The company was registered November 8, 1872. 
The capital consists of £64,655 in fully-paid ordinary shares of £5, and £30,000 in fully-paid 
10 per cent. cumulative preference shares of £5. The accounts are made up annually to December 31, 
and usually submitted in March. As from December 1, 1882, the company has a joint-purse arrange- 
ment with the Eastern Telegraph Company, Limited, which holds a controlling interest in the Direct 
Spanish Company. For the eighteen years to 1913 4 per cent. per annum was paid; for 1914, 6; 
for 1915, 1916, 1917 and 1918, 7; and for 1919 and 1920, 10, including, in respect of 1919, a bonus 
of 3 per cent. (free of income tax). Reserve fund, £122,294; carried forward, £25,173, subject to 
excess profits tax. On account of 1921 4 per cent. was paid in October. The preference dividend 
is paid on April 1 and October 1. 


Voting power, one vote for every 10 ordinary or preference shares up to 100, and oné for 
every 20 beyond. Director’s qualification, 50 shares, either ordinary or preference. Transfer form, — 
common; fee, 2s. 6d. per deed. Telephone number, 3240 London Wall (extension 35). The ordinar 
and preference shares are quoted in the official list. Latest prices—ordinary, 8; preference, 63. 


Direct United States Cable Company, Limited.—Directors ; Lord Cochrane (Chairman), ©. E. 
Gunther and W. Miles, O.B.E. (also Manager and Secretary). Office: 240, Winchester House, E.C.2.— 
The company was re-registered July 17, 1877. The authorised capital is £1,300,000 in shares of £10, 
of which £1,214,200 has been subscribed and called up. 

In October, 1920, the company received an offer from H.M. Government to purchase the under- 
taking for a consideration of £570,000; the sale has been completed and the purchase consideration 
satisfied by the payment of £70,086 in cash and the handing over of £506,700 5 per cent. National War 
Bonds maturing Apr.l 1, 1923, at 102 per cent. It is expected that, after discharging the company’s 
liabilities, a distribution of at least £6 per share will eventually be made. 

The accounts are now made up annually to March 31, and usually submitted about April (those 
for 1920-21 were presented in June, 1921). For the year ended June 30, 1910, the distribution 
was 43 per cent. ; for 1910-11 and the nine months to March 31, 1912, 5 per cent. per annum ; for the 
six years to 1917-18, 4; and for 1918-19, 3 (paid as three quarterly interim dividends of 1 per 
cent. each). For 1919-20 there was no distribution ; for 1920-21, 4 per cent. was paid; and in 
respect of 1921-2 2 per cent. was paid in October, 1921, for the six months ended Septem- 
ber 30, 1921. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Direct, London. ‘Telephone number, 834 
London Wall. The company is quoted in the official list ; latest price, 6. 


Direct West India Cable Company, Limited.—Directors: Sir T. Skinner, Bart. (Chairman), 
G. G. Ward (New York), T. H. Skinner, H. F. Russell and R. J. Hughes. Secretary: H. F. 
Russell. Office: 33, Old Broad Street, E.C,2.—The company was registered September 1, 1897, 
to take over and carry out an agreement entered into between her Majesty’s government and 
the Halifax and Bermudas Cable Company, Limited, for the laying and working of a cable from 
Bermuda to Jamaica, via Turk’s Island, The British government agreed to provide a subsidy of 
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£8,000 per annum for twenty years from the opening of the cable for traffic; this took place on 
January 31, 1898, and thus the subsidy expired on January 31, 1918. 

The authorised capital is £120,000 in shares of £5, of which £60,000 has been subscribed and paid 
up, including £1 5s. per share paid in March, 1916, when a special interim dividend of like amount was 
distributed by the company, and £1 5s. per share added in August, 1919, by way of bonus out of profits. 

The accounts are made up annually to June 30, and submitted before the end of September, 
an interim dividend (in 1921 of 3 per cent.) being paid in March. For each of the twenty-two years to 
1920-21 6 per cent. was paid, with in respect of 1915-16 a special interim dividend of £1 5s. per share 
in addition, which was capitalised in March, 1916, and in respect of 1918-19 a bonus in addition of 
£1 5s. per share paid out of profits, as stated above (free of income tax). Renewal and general 
reserve fund, £4,119; carried forward, £96,051, subject to excess profits duty. In addition to the 
cable and equipment, the conrpany owns investments costing £118,578. On account of 1921-22, 
an interim dividend of 3 per cent. is announced (February, 1922). Voting power, one vote 
for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Quiescent, London. Telephone number, 2914 Central. é 


Eastern and South African Telegraph Company, Limited.— Directors: Sir J. Denison-Pender, 
G.B.E., K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.I.E., F. A Johnston, J. C. Denison-Pender, 
M.P., and Earl Midleton, K.P. Manager; Rear-Adml. H. W. Grant, C.B. Secretary: A. R. 
Hardie. Office: Electra House, Moorgate, E,C.2.—The company was registered August 19, 1879. 
The capital is £600,600 in fully-paid shares of £10. The accounts are made up annually to 
December 31. The whole of the share capital is held by the Eastern Telegraph Company, Limited. 
No report or dividends are published, but this information is official. Director’s qualification, 50 
shares. Voting power, one vote for every five shares. Transfer form, common; fee, 2s. 6d. 


Eastern Extension, Australasia and China Telegraph Company, Limited.— Directors: Sir J. ° 
Denison-Pender, K.C.M.G. (Chairman), Col. The Hon. A. G. Brodrick, T.D., A.D.C., Sir A. J. 
Leppoc Cappel, K.C.I.E., Rt. Hon. Lord Inchcape, G.C.M.G., K.C.S.L, K.C.1I.E., Hon. G. Peel, 
J. H. Wilson, C.B.E., and J. C. Denison-Pender, M.P. General Manager and Secretary: F. E. Hesse. 
Office: Electra House, Moorgate, E.C.2.—The company, in its present form, is the result of 
the amalgamation in 1873 of the British Indian Extension, British Australian, and China Submarine 
Telegraph companies. The capital is as follows :— 
£4,000,000 Fully-paid shares of £10, the total authorised, including 100,000 shares issued to 

the shareholders at par in March, 1920, in the proportion of one new share for every 
three shares then held. 


£752,400 Four per cent. mortgage debenture stock, with interest payable February 1 and August 1. 
The debenture stock is perpetual, and is limited to one-third of the share capital for 
the time being issued and paid. 


The accounts are made up annually to December 31, and usually submitted in May —those for 1920 
were presented in November, 1921—dividends being paid quarterly (free of income tax). For the 
forty-two years to the end of 1914 dividends of 5 per cent. per annum were paid; and for the four 
years to the end of 1918, 6; and for,each of the thirty years to 1918 there was in addition a bonus of 
2 per cent., these bonuses having been paid in the May following the close of each financial year. For 
1919 10 per cent. was paid ; and for 1920 a similar distribution was made, together with a dividend of 
ds. per share on the new shares. General reserve fund, £2,316,603; maintenance ships reserve, 
£80,757 ; fire insurance and guarantee funds, £152,222; marine insurance fund, £158,342; depreciation 
of buildings and cable depdét funds, £142,084; carried forward, £80,779. On account of 1921 24 per 
cent. was paid each time in July and October, 1921, and January, 1922. 

Voting power, one vote for every 5 shares, but no vote for less than 10 shares. Director’s qualifi- 
cation, 100 shares. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in 
multiples of £1. Telegraphic address, Occidental, Ave, London. Telephone number, 3240 London 
Wall. The company is quoted in the official list. Latest prices—shares, 17 ; debenture stock, 705. 


Eastern Telegraph Company, Limited.— Directors: Sir J. Denison-Pender, G.B.E., K.C-M.G. 
(Chairman and Joint Managing Director), Sir A.J. L. Cappel, K.C.I.E., J. C. Denison-Pender, 
M.P., Rear-Adml. H. W. Grant, C.B. (Joint Managing Director), Lord Inchcape, G.C.M.G., &c., 
F. A. Johnston, Sir R. M. Kindersley, G.B.E., and Rt. Hon. Visc. Pirrie, K.P. Secretary: 
A. R. Hardie. Office: Electra House, Moorgate, E.C.2.—The capital issues are as under :— 
£5,000,000 Ordinary stock, including 1,000,000 ordinary shares of £1, issued to the ordinary stock- 

holders at par in March, 1920, in the proportion of one new share for every £4 of 
ordinary stock then held, and converted into stock about the end of May, 1921. 


_ £2,000,000 'Three-and-a-half per cent. preference stock. The total is limited to one-half the amount 


of the ordinary capital. 
£2,000,000 Four per cent. mortgage debenture stock, with interest payable May 1 and November 1. 


The accounts are now made up annually to December 31, and usually submitted in May—those for 
1920 were presented in November, 1921—Jividends being paid quarterly (free of income tax). For 
each of the eight years to 1914, 7 per cent. was paid ; for the four years to 1918, 8; for 1919, 10; and 
for 1920 a similar distribution was made, together with a dividend of 43d. per share on the new 
shares, General reserve fund, £2,217,930; maintenance ships fund, £536,013 ; fire insurance and 
guarantee funds, £132,193; land and buildings depreciation fund, £102,742; insurance of goods in 
transit fund, £25,000; carried forward, £316,478. On account of 1921 23 per cent. was paid each 


| time in July and October, 1921, and January, 1922. The company has joint-purse arrangements with 


the Indo-European and Direct Spanish Telegraph Companies. i 
Voting power, one vote for every £50 of ordinary stock, but no vote for less than £100 of stock. 


| Director’s qualification, £1,000 of stock. Transfer form, common ; fee, 2s. 6d. per deed ; debenture 


stock is transferable in amounts of £1 and multiples. Telegraphic address, Eastern, London. Tele- 


phone number, 3240 London Wall. The company is quoted in the official list. Latest prices— 
_ ordinary, 170}; preference, 584; debenture stock, 71. See Index to Advertiser's. 
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Europe and Azores Telegraph Company, Limited.— Directors: Sir J. Denison-Pender, G.D.E., 
K.C.M.G. (Chairman), Hon. A. G. Brodrick and F. A. Johnston. Secretary: KH. Hurdus. Office: 
Electra House, Moorgate, E.C.2.—The company was registered August 19, 1893. The authorised 
capital is £200,000 in shares of £10, the whole of which has been subscribed and paid up, 
The accounts are made up annually to December 31. The shares are held privately, and dividend 
results are not obtainable, but this information is official. Telephone number, 3240 London Wall. 


Exchange Telegraph Company, Limited. —Directors : W. King (Chairman and Managing Director), 
E. C. Barker, 8. Christopherson, G. A. D. Goslett, H. L. Hotchkiss and Earl of Sandwich. Secre-— 
tary: G.F. Hamilton. Office : 64, Cannon Street, E.C.4.—The company was registered March 28, 1872. 
In February, 1914, the capital was largely reduced, mainly by writing £9 per share off 16,200 B shares of 
£10 each, and simultaneously a call of £1 per share was made on tne 8,025 A shares outstanding, 
payment for this being effected by a transfer from the reserve fund, and simultaneously arrears of 
dividend on the A shares to June 30, 1913, amounting to about £114,000, were cancelled. The 
authorised capital is now £96,430, £80,230 being in A shares of £10, and £16,200 in B shares of £1, 
and the whole amount has been subscribed and paid up. In the reconstruction of 1914 the dividend 
position of the A shares was changed, and they now rank for non-cumulative dividends of 5 per cent. 
per annum, and are to take three-fourths of any profits remaining available for distribution, while 
they have priority as to capital, and the remaining profits and assets are to go to the B shares. 

The accounts are made up annually to June 30. The last dividend paid on the B capital as it 
originally stood was in respect of 1880-1, and the most recent dividends on the A shares were—43 per 
cent. for 1908-9, and 5 per cent. each year for the four years to 1912-13. Early in 1914 the capital 
was reorganised, as stated above, and for 1913-14 and 1914-15 the A shares received 5 per cent., and a 
further dividend of 2s. 5d. per share each year, while the B shares got 2 per cent. each year. For 
1915-16 23 per cent. was paid on the A, but nothing on the B; for 1916-17 there was no dividend on — 
either class ; for 1917-18 and 1918-19 only 24 per cent. each time was paid on the A shares; and for 
1919-20 and 1920-21 the A shares received 5 per cent., and a further 3 per cent. each time, while the B 
shares got 5 per cent. each time. Reserve fund, £40,000; carried forward, £5,583. Reports are only 
issued to shareholders, but this information is official, Voting power, three votes per A share, and 
one vote per B share. Director’s qualification, £500 in A shares and £500 in B shares. Transfer form, 


common ; fee, 2s. 6d. per deed. Telegraphic address, Davies, London. Telephone number, 5700 City. 
Latest prices—A, 70s. 6d.; B, 1s. 6d. 


Galletti’s Wireless Telegraph and Telephone Company, Limited.—Directors: J. H, Tritton 
(Chairman), T. W. Stratford-Andrews, Sir W. R. Brooke, K.C.I.E., R, C. Galletti and C. Holland. 
Secretary: J. I. Bethell. Office: 18, Old Broad Street, E.C.2.—The company was registered July 
30, 1912, to acquire certain inventions in connection with the Galletti system of wireless telegraphy 
and telephony with continuous current. The authorised capital is £155,000, £150,000 being in ordinary — 
shares of £1, and £5,000 in deferred shares of 1s. This isa private company, and the shares are 
privately held ; this information, however, is official. 


Great Northern Telegraph Company, Limited.—Representatives in England and Managers in 
London: M. Esskildsen and O. E. Nielsen. Office : 6, St. Helen’s Place, E.C.3. Head Office : Copenhagen. 
—This company was established on June 1, 1869, under Danish lawsto connect England and France with 
the north of Europe and China and Japan. Towards the close of 1910 the cables between Norway and 
Scotland, Norway and Denmark, and the Japan-Korean cable were sold to the respective governments 
for about £32,000, while the company still retains the working in the United Kingdom, on behalf of the 
General Post Office, of the cable between Norway and Scotland, and also of a new cable between Norway — 
and England, laid late in 1910 by the two governments, and the company owns 8,414 miles (nautical) of 
cable—4,970 miles connecting England with Denmark, Iceland and Sweden, France with Denmark, 
Sweden with Finland and Russia, and Denmark with Russia and Latvija, while cables between Russia 
and Japan, Japan and China, and China and Hongkong total 3,444 miles. 

The issued capital is £1,500,000 in fully-paid shares of £10, on which there is no liability. The 
accounts are made up annually to December 31, and submitted at Copenhagen in June, but interim 
interest at the rate of 5 per cent. per annum is paid July 1 and January 1, and a balance dividend 
is declared at the meeting. For each of the four years to 1911 excess dividends of 15s. per share 
were paid, plus a special bonus of 11s. each time; for 1912 and 1913, 15s., with a special bonus of 
15s.; for 1914 and 1915, 15s., with a special bonus of 19s. ; for 1916, 15s., with a special bonus of 
23s. ; for 1917, 1918 and 1919, 15s., with a special bonus of 19s. ; and for 1920, 15s., with a special 
bonus of 23s. Reserve and renewal fund at December 31, 1920, £3,072,158 (against this item there 
were investments for £1,519,116); renewal fund for cable steamers, £204,063; dividend equalisation 
fund, £676,437 (no special investments for this) ; carried forward, £285,892, after setting aside £416,666 
for extraordinary taxes. The shares have three coupons attached for each year, namely, two for 
interim interest, and one for the balance dividend. Payments on the shares are made in London, 
Paris or Copenhagen—in London by Hambros Bank, Limited, 70, Old Broad Street, E.C.2. 

Voting power, one vote for each share. The shares are to bearer, but they may be registered, as” 
to principal, to name by simple endorsement, which must be stamped at one of the company’s 
offices in London, Copenhagen or Paris. To transfer registered shares it is necessary to have them 
changed back again to bearer, or to another name, by endorsement, which must likewise be stamped 
at one of the company’s offices. No fee is charged for any of these operations. Whether registered 
or to bearer, however, the arrangements as to dividends are the same, all payments being made 


by coupons. Telegraphic address, Nordiske, London. The company is quoted in the official list; 
latest price, 274. 


Halifax and Bermudas Cable Company, Limited.— Directors ; Sir T. Skinner, Bart. (Chairman), — 
G. G. Ward (New York), T. H. Skinner, H. F. Russell and R. J. Hughes. Secretary: H. F. Russell. 
Office: 33, Old Broad Street, E.C.2.—The company was registered May 22, 1889, to carry out 
a contract with the British government for laying a cable between Halifax (Nova Scotia) and the 
Bermudas, the government having agreed to provide a subsidy of £8,100 per annum for twenty 
years from the opening of the cable for traffic ; this took place on July 14, 1890, and thus the subsidy 
expired in 1910. A cable connecting Bermuda with Jamaica, via Turk’s Island, was opened by the 
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Direct West India Cable Company, Limited, on January 31, 1898. The authorised capital is £50,000 
in shares of £5, all of which has been issued and paid up. 

The accounts are made up annually to June 30, and submitted before the end of September, 
an interim dividend (in 1921 of 8 per cent.) being paid in March. For each of the fifteen years to 
1911-12 5 per cent. was paid; and for the nine years to 1920-21, 6 (free of income tax). Renewal and 


general reserve fund, £30,000 ; carried forward, £61,556, subject to excess profits duty and corporation 
_ profits tax. In addition to the cable and equipments the company holds investments, the cost price 


of which was £50,322. On account of 1921-22 an interim dividend of 3 per cent. is announced 


: (February, 1922). Voting power, one vote for every share. Director’s qualification, 100 shares. 


Transfer form for shares, common; fee, 2s. 6d. Telegraphic address, Quiescent, London. ‘l'elephone 


! number, 2914 Central. 


India Rubber, Gutta Percha and Telegraph Works Company, Limited.— Directors: Maj. L. Darwin 
(Chairman), C. H. Gray (Joint Managing Director), W. E. Gray (Joint Managing Director), Nigel 
Hanbury, Col. A. W. Jarvis, C.M.G., C. H. Moore, H. E. P. Delajoux and 8S. A. Russell (the last 
two being Extraordinary Directors). Secretary: A. P. Crouch. Office: 106, Cannon Street, E.C.4.— 
The company was registered in 1864, and rearranged in 1878. In April, 1920, 25,000 additional 
ordinary shares of £10 were created, while in July, 1920, the then £10 shares were divided into ten 
shares of £1 each, and the authorised capital is now £1,259,000 in shares of £1, of which £1,000,000 
has been issued and paid up in full, £250,000 being in 5 per cent. cumulative preference shares, 
ranking also for priority as to capital, and £750,000 in ordinary shares, including £250,000 in ordinary 
shares of £10, issued at a premium of £3 per share to shareholders in the proportion of one new 
share for every two held. There are also—5 per cent. first mortgage debentures to bearer for 
£400,000, with coupons payable March 25 and September 25, and the principal repayable at par 
March 25, 1926; these debentures were issued in March, 1916, at 93 per cent. in replacement of 4 per 
cent. debentures for a similar amount which fell due on March 25, 1916. There are also loans, the 
amount of which, however, is not stated separately in the accounts. 

The accounts are now made up annually to August 31, and submitted about December, an interim 


" dividend being usually paid in July—nothing, however, in 1921. For each of the six years to 1909-10, 


10 per cent. was paid on the ordinary; for 1910-11 only the preference dividend was: paid; for 
1911-12 and 1912-13 7% per cent. was paid each year on the ordinary; for 1913-14, 5; and for 
1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 10 (free of income tax). In respect of the year to 


_ September 30, 1920, 25 per cent. was paid as an interim dividend; and for the eleven months to 
| August 31, 1921, only the preference dividend was paid. In respect of the eleven months to August 
| dl, 1921, after taking into account the estimated amount claimed for refund of excess profits duty, 
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amount transferred from suspense account, and making provision for doubtful debts (amounting in all 
to £149,640), writing off £30,949 to depreciation of buildings and machinery, and providing for 
debenture interest, there was a loss of £445,461, increased to £456,919 after paying the dividend on 
the preference shares. Against this amount was placed £350,000 transferred from the reserve fund, 
and a credit to profit and loss of £142,418 brought down, and at the end of the year a credit balance of 
£35,498 was carried forward. Reserve fund, after making the above deduction, and including £65,721 
premium on shares, £215,721. The company holds shares in other companies, &c., to the amount of 
£100,602 (August 31, 1921). The preference dividend is payable on January 1 and July 1—paid to 
January 2, 1922. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common, separate deed required for each class of share; fee, 2s. 6d. per deed. Telegraphic address, 
Silvergray, London. Telephone number, 4730 City. The company is quoted in the official list. 
Latest prices—ordinary, $ ; preference, ~ ; first mortgage debentures, 925. 


Indo-European Telegraph Company, Limited.—Directors: J. H. Tritton (Chairman), Sir 
W. RK. Brooke, K.C.I.E., C. Holland, T. W. Stratford-Andrews (Managing Director) and 
A. W. Berg. Secretary: J. I. Bethell, F.C.1.S. Office: 18, Old Broad Street, E.C.2.—The 
company was formed in April, 1868, and has a joint-purse arrangement with the Eastern Telegraph 
Company, Limited. The company is interested in the share capital of Galletti’s Wireless Telegraph 
and Telephone Company, Limited, to which it has made cash advances. The capital is £425,000 in 
fully-paid shares of £25, some of which are to bearer. 

The accounts are made up annually to December 31, and usually submitted in April. For each 


_ of the twelve years to 1915 dividends of 10 per cent. were paid, with, in addition, a special distribu- 


tion out of interest on investments of 3 per cent. per annum; and for 1916, 1917 and 1918, 7 and 


6 per cent. respectively (all free of income tax). For 1919 and 1920 7 per cent. was again paid each 


time with special distributions of 3 per cent. each year. Reserve fund, £210,806 ; dividend equalisa- 
tion fund, £16,021; Black Sea cable maintenance fund, £17,187; carried forward £16,620. On 
account of 1921 24 per cent., free of tax, was paid in November. 

Registered shares may be exchanged for share warrants to bearer, and these may be exchanged 
back again into registered shares. For exchanging registered shares into share.warrants no charge is 
made beyond the stamp duty of 14 per cent. ; for exchanging share warrants into registered shares a 
fee of 2s. 6d. per deed is charged for any number of shares. Voting power, one vote for every share. 


- Director’s qualification, 40 shares, held at time of election. Transfer form, common ; fee, 2s. 6d. per 


deed. ‘Telegraphic address, Indo, London. ‘Telephone number, 1721 London Wall. The shares are 


quoted in the official list ; latest price, 32. 

International Automatic Telephone Company, Limited.—Directors: Sir Alexander Roger 
(Chairman), D. Sinclair (Vice-Chairman), A. F. Adams (President), Theodere Gary, J. B. Russell, 
E. A. Mellinger, H. L. Gary, J. Taylor and E. Taylor. Secretary: G. E. Roberts. Office : 60, 
Lincoln’s Inn Fields, W.C.2.—The company was registered on February 23, 1920, and has acquired a 
majority of the shares of Automatic Telephone Manufacturing Company, Limited. The authorised 
capital is £920,000 in shares of £1, £200,000 being 7 per cent. cumulative preference, having a 
priority also as to capital, £360,000 ordinary, and £360,000 deferred, and £168,318 preference, 
£215,395 ordinary, and £360,000 deferred have been issued fully paid. The deferred shares were 


issued for certain rights relating to inventions. The dividends received from the Manufacturing 


company’s preference shares are sect aside to provide for the dividend on this company’s preference 
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shares. After dividends of 6 per cent. have been paid in any year on the ordinary and deferred 
shares, in the order named, any further dividends that are declared in that year shall be at the 
same rate on both the ordinary and deferned shares. The ordinary shares have priority as to capital 
over the deferred, and are to rank pari passu with the deferred as regards any surplus assets remain- 
ing after repayment of the deferred shares. 

The accounts are made up annually to December 31, and submitted in April. A dividend of 
65 per cent. (actual) was paid on the preference shares to December 31, 1920; and for 1921 the pre- 
ference shares received 6 per cent. No dividend has yet been paid on the ordinary or deferred shares. 
At December 31, 1920, the assets included patent rights and goodwill, £361,634, and preliminary and 
formation expenses, £5,121. 

Voting power, one vote for each ordinary and deferred share. Preference, one vote at a special 
meeting. Director’s qualifications, 100 shares of any class to the nominal value of £100. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Intauteleo, Holb. Telephone number, 2057 Holborn, - 
Latest price of preference, 14s. 6d. 


International Telegraph and Telephone Corporation.—Sce Cuban Telephone Company. 


London-Platino-Brazilian Telegraph Company, Limited.—Practically the whole of the share 
capital is held by the Western Telegraph Company, Limited. 


Mackay Companies.—Office: Boston, U.S.—Under this title a voluntary association was con- 
stituted on December 19, 1903, in terms of a declaration of trust. The Mackay Companies owns the 
entire capital stock of the Commercial Cable Company ($25,000,000), including the land-line system 
throughout the United States, known as the Postal Telegraph Company ; also shares in the capital 
stock of other cable, telephone and telegraph companies in the United States, Canada and Europe. 
The authorised capital is $50,000,000 in 4 per cent. cumulative preferred shares of $100, having also 
priority as to capital, and $50,000,000 in common shares of $100, and all the preferred and 
$41,380,400 common have been issued as fully paid. The preferred shares may be called in for 
repayment by the Mackay Companies at any time at 106. The Mackay Companies has no 
bonded or other indebtedness. 

The accounts are made up annually to February 1. Quarterly dividends are paid at the 
rate of 4 per cent. per annum on the preferred shares on the first days of January, April, 
July and October, and the first semi-annual dividend on the common shares of 2 per cent. 
per annum was paid January 1, 1905, while similar distributions were made on July 1, 1905, 
and January, 1906; from July 1, 1906, to October 1, 1909, regular quarterly distributions were 
made, at the rate of 4 per cent. per annum ; from January 1, 1910, to January 1, 1917, the dividend 
was 5 per cent. per annum ; and from April 1, 1917, the rate has been increased to 6 per cent. per 
annum. At February 1, 1921, there was a surplus of assets over liabilities of $2,047,626. The policy 
of the Mackay Companies is to obtain from the subordinate companies only enough money to meet 
dividends on its shares, all surplus revenue being left in their treasuries for extensions, development of 
business and reserves. All payments are made in New York, but English and Continental shareholders 
have the option of receiving payment of dividends through the Naticenal Provincial and Union Bank 
of England, Limited, 2, Princes Street, E.C.2, at the rate of 4s. 1d. per dollar. Canadian shareholders 
have the option of receiving payment of dividends at par in Canada. The properties are managed 
by the following trustees, viz.—C. H. Mackay (President), George G. Ward, Edward C. Platt, George” 
Clapperton, M. W. Blackmar, C. H. Sabin, Lewis L. Clarke, W. J. Deegan (Secretary), Frank L. Polk, 
Morton S. Paton, Sir Thomas Skinner, Bart. (London), and Sir Edmund B. Osler (Toronto). The 
shares are quoted in the official list. Latest prices—preferred, 675; common, 903. 


Marconi International Marine Communication Company, Limited.—Directors: Senatore G. 
Marconi, G.C.V.O., LL.D., D.Se. (Chairman), G. C. Isaacs (Deputy-Chairman and Managing 
Director), H. W. Allen, F.C.I.S. (Joint General Manager), W. W. Bradfield, C.B.E. (Joint General 
Manager), M. A. Bramston, Rt. Hon. Lord Herschell, G.C,V.O., A. Marconi, Capt. H. R. Sankey, 
C.B., C.B.E., R.E. (Retd.), Lt.-Col. A. F. H. 8. Simpson, C.M.G., R.E. (Retd.) (Joint General Manager), 
S. F. St. J. Steadman and Sir C. J. Stewart, K.B.E. Secretary: A. Ogle, M.C., A.C.1LS. Office: 
Marconi House, Strand, W.C.2.—The company was registered April 25, 1900, for the purpose of working 
throughout the world, with certain specified exceptions, an exclusive licence for all maritime 
purposes granted by Marconi’s Wireless Telegraph Company, Limited. ‘“‘In Great Britain 
and Italy the licence is limited to maritime, mercantile and yachting purposes, and does not 
extend elsewhere to vessels forming part of the navy of Great Britain or of Italy.” Late in 
1909 an agreement was entered into between this company, Marconi’s Wireless Telegraph Company, 
Limited, and the Postmaster-General. The agreement provided, in consideration of the payment of 
£15,000 to the companies, for the transfer to the Post Office of the coast stations in the United Kingdom 
owned by the International Company, and for the surrender of the rights which the International 
Company enjoyed under its agreement of August, 1904, with the Post Office for licences and 
facilities in respect of these coast stations. The Post Office also secured the right of using, free 
of further payment, the existing Marconi patents and any future patents or improvements, for a term — 
of 14 years under certain specified conditions. Marconi’s Wireless Telegraph Company, Limited, was 
interested in this matter principally as a shareholder. An agreement has been entered into with the 
vendor company for the supply of all the apparatus required. 

In July, 1917, 250,000-and in May, 1919, 900,000 additional shares were created, and the authorised 
capital is now £1,500,000 in shares of £1, of which £1,192,726 has been allotted and paid up, including 
43,916 shares issued in November, 1916, and 250,000 issued in September, 1917, at a premium of 15s. 
per share each time, and’592,726 in May, 1919, at par. There were formerly 7 per cent. first mortgage 
debentures of £500 each for £40,000, but these were repaid in July, 1911, and an issue of 54 per cent. 
first mortgage debentures of £20 each for £125,000 was then made (£68,100 outstanding), with interest 
payable January 1 and July 1, and the principal repayable at par on July 1, 1941, or on any earlier 
date, on three months’ notice, at par. 

_ The accounts are made up annually to December 31, and submitted in June or July. For 1910a 
dividend of 5 per cent. was paid; for 1911, 7; for 1912, 1913 and 1914, 10 each time ; for 1915, 1255 
for 1916, 1917 and 1918, 15 (on a capital of £600,000) ; and for 1919 and 1920, 15 on the capita] as it 


— 
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now stands. General reserve account (after transferring £50,000 to reserve for obsolescence of plant 
increasing it to £100,000), £208,013 ; carried forward, £46,551, subject to excess profits duty for the 
five years to 1920, and corporation profits tax for 1920. On account of 1921 5 per cent. was paid in 
December, 1921. The assets include investments and loans against securities, £603,184. 

Voting power, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Thulium, Estrand, London. Telephone number, 8710 (ten lines) City. 
The shares are quoted in the official list. Latest prices—shares, 14; debentures, 734. 


Marconi Wireless Telegraph Company of Canada, Limited.—Directors: <A. E. Dyment 
(President), Senatore G. Marconi, G.C.V.O. (London, Eng.), R. Bickerdike and Sir W. Mackenzie 
{ Vice-Presidents), G. M. Bosworth, C. G. Greenshields, K.C., G. C. Isaacs (London, Eng.), S. 
Haas and A. H. Morse (Managing Director). General Manager: A. L. MacCallum. Acting 
Secretary and Treasurer: J. P. Fleming. Office: 11, St. Sacrament Street, Montreal.—The 
company was registered August 13, 1903, under the laws of the Dominion of Canada, and owns 
the whole of the Marconi patents for wireless telegraphy for Canada and Newfoundland. The 
capital was originally $5,000,000 in shares of $5, but in September, 1919, $24 per share was written 
off, reducing the nominal value of the shares to $24, and at the same time 500.000 additional shares 
of $25 were created. In November, 1920, 1,500,000 additional shares were created, and the authorised _ 
eapital is now $7,500,000 in shares of $25, of which $5,525,000 has been subscribed and paid up, 
including 800,000 shares issued late in 1920 as fully paid to the Canadian Genera! Electric Company, 
Limited, in exchange for the exclusive wireless rights to all Canadian and Newfoundland patents 
owned or controlled by the company, which has also undertaken to subscribe for a further 200,000 shares 
at par, as additional working capital is required. There are also mortgages for $49,000. 

The accounts are now made up annually to December 31, and submitted about August. No 
dividend has yet been paid. In 1915-16 there was a profit on working of $110,226, and, after meeting 
interest on pre-existing advances, &c., a credit balance of $80,515 was carried forward, including 
$5,727 brought down; in the eleven months to December 31, 1916, there was a profit on working 
of $104,929, and after meeting interest on advances, &c., the credit balance of $80,815 brought 
down was increased to $141,106, which in 1917 was further increased to $198,414; in 1918 to 
$293,787 ; in 1919 to $395,918 ; and in 1920 to $410,375, after reserving $55,449 for depreciation 
of buildings, plant and equipment, and power and ship stations. Reserves for depreciation, etc., 
$216,969. Director’s qualification, 10 shares. The shares are transferable by endorsement on the 
back of the certificate. Latest price, 7s. 


Marconi’s Wireless Telegraph Company, Limited.— Directors: Senatore G. Marconi, G.C.V.O., 
LL.D., D.Sc. (Chairman), G. C. Isaacs (Deputy-Chairman and Managing Director), H. W. Allen, 
F.C.1L.8. (Joint General Manager), W. W. Bradfield, C.B.E. (Joint General Manager), M. A. Bramston, 
Rt. Hon. Lord Herschell, G.C. V.O., A. Marconi, Capt. H. R. Sankey, C.B.,C.B.E., R.E. (Retd.), Lt.-Col. 
A. F. H. 8. Simpson, C.M.G., R.E. (Retd.) (Joint General Manager), S. F. St. J. Steadman and Sir C. J. 
Stewart. K.B.E. Secretary: A. Ogle, M.C., A.C.L.S. Office: Marconi House, Strand, W.C.2.—The 
company was registered July 20, 1897, as the Wireless Telegraph and Signal Company, Limited, 
to acquire patent rights from Mr. G. Marconi, and in 1900 the name was changed as above. In 
1900 the company’s maritime rights were sold to the Marconi International Marine Communication 
Company, Limited, payment being made in shares, and the company holds a considerable interest 
in subsidiary companies formed gn Canada, Argentina and other countries. In October, 1907, 
a transatlantic service was opened for public use. In July, 1913, the company entered into an 
agreement with His Majesty’s Postmaster-General for the construction of long distance wireless 
stations for the Imperial wireless scheme. The agreement was not carried out, and negotiations 
with the Post Office for compensation in respect of its repudiation of the contract having failed 
to bring about a settlement, the company took legal proceedings to enforce its claim, and in July, 
1919, judgment was given in favour of the company for compensation, which was fixed at £590,000. 


- The company has entered into an agreement with the General Electric Company of New York 


and the Radio Corporation of America, under which Marconi’s Wireless Telegraph Company, Limited, 
secured the sole rights for the whole of the British Empire and a licence for other parts of the 
world other than the United States and Canada of all radio patents and inventions of the 
General Electric Company and the Radio Corporation, past, present and future, until the end of 1945, 
At December 31, 1920, the par value of shares and debentures of the associated companies was 
£3,488,847, which were taken in the balance sheet at £2,941,517. ; 

In connection with the acquisition of the majority of the shares of the Compagnie Universelle de 
Télégraphie et Téléphonie sans Fil of France, which company owned the world-wide rights (other than 
those of Germany) of Professor-Goldschmidt’s inventions, 500,000 new ordinary shares were created 
in October, 1913. In November, 1919, 1,500,000 additional ordinary shares were created, and the 
authorised capital is now £3,000,000 in shares of £1, £250,000 being in preference and £2,750,000 
in ordinary, and at December 31, 1920, all the preference and £2,616,906 of the ordinary had been 
issued and £2,859,370 paid up, the preference and £2,597,775 of the ordinary being tully paid, 
and 19,131 of the ordinary shares being partly paid, including 1,393,258 ordinary shares offered to the 
shareholders in December, 1919, at a premium of £2 per share (these latter shares ranking for dividend 
as from January 1, 1920). The preference shares have a priority as to capital, rank first for cumu- 
lative dividends of 7 per cent., and participate pari passu with the ordinary in surplus divisible 
profits after the latter have received non-cumulative dividends of 10 per cent. At December 31, 
1920, there was a bank overdraft of £85,960. The directors are entitled to £250 extra remuneration 
in respect of each 1 per cent. paid by way of dividend and/or bonus in excess of 7 per cent. on the 


ordinary shares. 


The accounts are made up annually to December 31, and usually submitted in June. For 1911, 1912 
and 1913 the preference shares received 17 per cent. and the ordinary 20 per cent. each year, but the final 
dividend of 10 per cent. on both classes in respect of 1913 was not paid until November, 1914, owing to the 
outbreak of the European war, and the then impossibility of obtaining repayment of money lent by the 
company on short loan against securities prior to the moratorium ; for 1914 and 1915 7 per cent. was 
paid on the preference shares, and the ordinary shares received 10 per cent. each time ; for 1916, 12 
and 15 respectively ; for 1917, 17 and 20; and for 1918 and 1919, 22 and 25, with a bonus in addition in 
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respect of 1919 of 25 per cent. (without deduction of income tax) on both classes of shares. For 1920, 
the preference received 12 per cent. and the ordinary 15. General reserve fund, £4,001,368 ; carried 
forward, £820,567. The company’s claims on the Government arising out of the war have not yet been 
settled. On account of 1921 5 per cent. on the ordinary shares was paid in February, 1922, and the 
preference received 7 per cent. i 

Voting power, one vote for each share of either class, but no member is to be entitled to vote in 
respect of any shares held in excess of two-fifths of the issued capital. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Share warrants to bearer can be obtained 
in exchange for registered preference and ordinary shares on payment of a fee of 2s. 6d. for 20 shares, 
1s. for 5 shares, and 6d. for 1 share, in addition to stamp duty, and share warrants to bearer can be 
reconverted into registered shares on payment of a fee of 2s. 6d., irrespective of the number of shares, 
Telegraphic address, Expanse, Estrand, London. Telephone number, 8710 (ten lines) City. The pre- 
ference and ordinary shares are quoted in the official list. Latest prices—preference, 1?; ordinary, 14}. 


Montevideo Telephone Company, Limited.— Directors: Vise. St. Davids (Chairman), A. Anns (Man- 
aging Director) and J.G. Le Marchant. Secretary: R. H. Rivers, A.C.1.S8. Office : 325, Dashwood House, 
_E.C.2.—The company was registered July 31, 1888, to take over the business of a local company in 
Montevideo, established in October, 1885, and in 1889 acquired the businesses of a competing company. 
In 1898, however, in view of the arrears of dividend on the preference shares, a reconstruction of the 
capital took place, while in 1919 the 5 per cent. preference shares were converted into ordinary. In 
April, 1919, 60,000 additional ordinary shares were created and at the same time £57,963 of the un- 
divided profits was capitalised and distributed to the shareholders by way of bouus in the proportion 
of one new ordinary share for every four (then) preference shares held, and one new ordinary share 
for every two ordinary shares held. The authorised capital is now £220,000 in shares of £1, of which 
£217,135 has been subscribed and paid up. 

The accounts are made up annually to July 31, and submitted in November, aninterim dividend 
(in 1921 of 3 per cent.) being paid in May. For each of the thirteen years to 1918-19 the ordinary 
zeceived 6 per cent. while in May, 1919, a bonus of 25 per cent. on the then preference and 50 per 
cent. sn the ordinary shares was paid in shares out of the undivided profits. For 1919-20 and 
1920-21 8 per cent. was paid each time on the capital as it now stands. Reserve fund, £60,000 ; 
reserve for plant renewal, £96,344; carried forward, £12,157. Dividends have since 1917 
been paid free of tax. Voting power, one vote for each share. Director’s qualification; 250 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Monticle, Ave, London. 
Telephone number, 7837 London Wall. The shares are quoted in the official list ; latest price, 1. 


Montreal Telegraph Company. — Directors: W. McMaster (President), W. R. Miller (Vice- 
President), F. W. Molson, R. MacD. Paterson and H. E, Rawlings. Secretary: D. Ross-Ross. 
Office : 6, St. Sacrament Street, Montreal, Canada.—The company was incorporated by special act of 
the Province of Canada Legislature in 1847. The authorised capital is $2,000,000 in shares of $40, all 
of which has been subscribed and called up. Under an agreement entered into in 1881 the property was 
to be worked and maintained by the Great North Western Telegraph Company of Canada for a period 
of 97 years, to July 1, 1978, that company guaranteeing a dividend of 8 per cent. per annum on the 
capital of the Montreal Telegraph Company ; the Great North Western Company is now controlled 
by the Canadian Governmeni, which operates the system as from January 1, 1921, together with others 
controlled by it, under the title of ‘‘ Canadian National Telegraphs.@ The payment of the dividends 
and the operation and maintenance of the lines of the Montreal Telegraph Company are guaranteed 
by the Western Union Telegraph Company. The accounts are made up annually to December 31, 
and submitted in January. Regular quarterly dividends of 8 per cent. per annum are being paid on 
January 15, April 15, July 15 and October 15, with in respect of each of the nineteen years to 1920a 
bonus of 4 per cent. in addition. The bonus is paid out of the income derived from the contingent — 
fund, which at December 31, 1921, amounted to $127,850. The shares are transferable in the books 
of the company only, but no fee is charged. Dividend warrants are cashed in. London by the London 
Joint City and Midland Bank, Limited, 5, Princes Street, E.C.2. 


New York Telephone Company.—Directors: H. F. Thurber (President), J. A. Stewart (First 
Vice-President and General Manager), O. H. Cutler, J. W. Griggs, J. H. Manning, E. P. Maynard, 
J. F. Maynard, T. T. Ramsdell, C. I. Avery, W. 8. Gifford, Waldron Hoppins and H. LB. Thayer. 
Secretary : W. Hoppins. Treasurer: W. Brown. Office: Dey Street, New York.—In October, 
1909, Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, issued, at the price of 954 per 
cent. (which included interest adjusted to date of payment), £2,000,000 43 per cent. first and general 
mortgage thirty-year bonds of the New York Telephone Company, while further amounts of £500,000 
and $12,500,000 respectively were simultaneously issued in Amsterdam and;the United States ; 
in March, 1910, Baring Brothers and Co,, Limited, issued, at the price of 97% per cent., £2,500,000 
of similar bonds, and £500,000 and $10,000,000 respectively were at the same time issued in 
Amsterdam and the United States; in May, 1912, Baring Brothers and Co., Limited, issued, at 98% 
per cent. £1,750,000 of similar bonds, and £250,000 and $10,000,000 respectively were at the same 
time issued in Amsterdam and the United States ; and in September, 1912, a further $5,000,000 was 
issued in the United States, making up the total authorised issue of $75,000,000, of which $66,516,800 
is (December 31, 1920) outstanding (represented by $5,858,800 in sterling bonds and $60,658,000 in 
American bonds). The bonds are to bearer, of £200 and £100, or $1,000 and $500 each, have 
‘coupons payable May 1 and November 1, and the principal is repayable November 1, 1939. A 
sinking fund of 1 per cent. of the total of the bonds issued is to be applied to purchases (annually) 
if the bonds are at or under par, while any unexpended balance of the fund is to form part of 
the 1 per cent. for the succeeding year. Further, the company reserves the right to redeem 
the whole issue (but not a portion only) at 110 and accrued interest on any semi-annual coupon 
date, on three months’ notice. The above bonds are subject to $725,100 of outstanding 
mortgage indebtedness, and the proceeds of the issue were to be applied to the repayment 
of advances, the extension of plant and the acquisition of additional property. All payments on the 
sterling bonds are made in London, free of United States taxes, by Baring Brothers and Co., 
Limited, or in New York at the fixed exchange of $4.85, and on the dollar bonds in Boston and New 
York. The sterling bonds can be registered, as to principal only, or as to both principal and interest, 


: 
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at the office of Baring Brothers and Co., Limited, as above, an 


‘ d bonds registered as to principal only 
can be re-exchanged to bearer, the fee being 1s. 


? _be 3 per bond for registration or discharge. Bonds once 
registered as to both principal and interest are not reconvertible into sterling bearer bonds. Sterling 


bonds are exchangeable for dollar bonds on payment of $30 per £200 bond, and in proportion for the 
£100 bonds, with adjustment of interest at the current rate of exchange. The total bonded debt 
amounted at December 31, 1920, to £90,623, 100. 

There are also $50,900,000 refunding mortgage twenty year 6 per cent. gold bonds, series A, issued 
in New York in November, 1921, at 97 per cent. with interest payable April 1 and October 1, in New 
York and the principal repayable October 1, 1941. or earlier at the option of the company, in whole but 
not in part, on October 1, 1931, or on any interest date thereafter, on 60 days’ notice, at 105 per cent. 
and accrued interest. 

The company was incorporated in May, 1880, as the Metropolitan Telephone and Telegraph Com- 
pany, and in 1896 the name was changed to the New York Telephone Company. The company is the 


_ result of the consolidation of all the Bell Telephone Companies operating in the state of New York, 


and also owns 524,840 shares (mainly acquired in 1910) of the Bell Telephone Company of Pennsylvania. 
The New York company in its turn is controlled by the American Telephone and Telegraph Com- 
pany through the ownership of the whole of its share capital of $150,000,000. From 1910 to December, 
1920, inclusive, dividends of 8 per cent. per annum have been paid on the share capital (quarterly). As 
at December 31, 1920, the surplus and reserves amounted to $111,914,221. See notice of the American 
Telephone and Telegraph Company. The sterling bonds are quoted in the official list ; latest price, 1014. 


Northern Electric Company, Limited.—Directors: P. F.° Sise (President), J. D. Hathaway 
(Vice-President), H. Paton, L. B. McFarlane, H. A. Halligan, F. W. Molson, T. Ahearn, H. F. Albright, 
G. H. Pingree, A. J. Brown, K.C., and R. H. McMaster, Office : Montreal.—The company was incor- 
porated in January, 1914, under the laws of the Dominion of Canata, to consolidate the Northern 
Electric and Manufacturing Company, Limited, and the Imperial Wire and Cable Company, Limited, 
manufacturers of telephonic apparatus, electrical wires and cables, the Northern Company having 
been in operation since 1895, and the Imperial Company since 1899. 

The authorised share capital is $10,000,000, of which $6,000,000 has been subscribed and paid 
up. In June, 1914, Messrs. Higginson and Co., 80, Lombard Street, E.C.3, offered for ‘sale 
$9, 506,000 first mortgage 5 per cent. sinking fund gold bonds of $100, $500 and $1,000 each, at the price 
of.95 per cent. The bonds form part of a total authorised of $10,000,C00, and the balance of $6,510,000, 
or any part of it, can only be issued in the event of the value of the company’s net assets being increased 
to an amount at least equal to the par value of such additional bonds, while the total outstanding bonds 
must not exceed the amount of the company’s “‘ net cash and quick assets,” as defined in the mortgage. 
The total outstanding bonds must not exceed the total amount of the fully-paid capital stock, and the 
net earnings of the company for the previous fiscal year must have been at least double the interest 
charges on bonds theretofore issued and then sought to be issued. Interest is payable on the bonds on 
June 1 and December 1, and the principal is to be repaid June 1, 1939, but a cumulative sinking fund 
of 2 per cent. per annum is provided, commenced in June, 1915, and applied to the purchase of bonds 
at not exceeding 105 per cent. and accrued interest, or to the drawing of bonds at that price, if 
not so purchasable, and the company has reserved power to call the bonds (as a whole but not in part) 
for repayment (now) on any interest date, at 105 per cent. and accrued interest. The bonds are 
secured by a first mortgage on all the company’s plants and real estate now owned or hereafter 
acquired (except two minor properties and a plant about to be superseded by a new plant under 
construction in Montreal); amount outstanding, $2,850,100. All payments on the bonds are made 
in Montreal, New York and London (in London by Messrs. Higginson and Co., at the fixed exchange 
of $4.862 per £). The bonds are to bearer, but may be registered only as to principal at the 
office of the Montreal Trust Company, Montreal, the fee for the registration of bonds, or transfers 
to bearer, being 50 cents per bond. The proceeds of the bonds were to be used in part to defray 
the cost. of new manufacturing plant in Montreal, and in part to provide additional working capital. 
So long as any of the bonds are outstanding no dividend is to be paid on the shares, the effect 
of which would be to reduce the amount of ‘‘net cash and quick assets” below the amount of the 
outstanding bonds. 

At December 31, 1920, there were bank and other loans amounting to $2,789,955. 

The accounts are made up annually to December 31, and submitted in Montreal in March. For 
1916 and 1917 the dividend was 7 per. cent. each year; for 1918 there was no dividend ; for. 1919, 35 
per cent. was paid; and for 1920, 7. Reserve for depreciation, $3,389,416 ; special reserve, $284,049 ; 
carried forward, $1,294,447. The assets include patents, trademarks, etc., $1,329,555. 


Oriental Telephone and Electric Company, Limited.—Directors : Sir H. B. Smith, G.B.E., C.H., 
K.C.B., C.S.I. (Chairman), G. P. Ness (Vice-Chairman), OC. P. Ackers, H. J. Grewing and 
Hon. E. Hubbard, Secretary: J. Macleod. Office: Alderman’s House, Alderman’s Walk, Bishops- 
gate, E.C,2.—The company was registered February 4, 1881, as the Oriental Telephone Company, 
Limited, and in 1892 the name was changed as above. In 1894 it was decided to reconstruct the 
company, in order tocarry through an arrangement with holders of vendors’ shares, and the present 
company was registered March 12, 1894. The company has obtained from the government of India a 
renewal of its telephone licences for a period of sixty years from April 1, 1903, subject to certain 
conditions of optional purchase by the government after a lapse of 20 years, a licence for 31 years, 
dating from 1903, from the government of the Straits Settlements for Singapore, and a licence for 
thirty years from July 1, 1911, for the Island of Mauritius. — - 

In July, 1918, the capital was increased by the creation of 100,000 ordinary shares, and the 
authorised capital is now £400,000 in shares of £1, £100,000 being 6 per cent.- cumulative preference, 
having a priority as to capital, and £300,000 ordinary, and £289,400 of ordinary and £50,000 of pre- 
ference have been allotted and paid up, including 107,587 fully-paid ordinary shares issued in J uly, 
1918, to the ordinary shareholders, by way of a bonus out of the reserve funds, being in the proportion 


_ of three new shares for every five held. There is also 4 per cent. redeemable debenture stock for £162,720 


tstanding balance of £200,000 authorised and issued) ; £100,000 was issued in June, 1905, at 92 
“hs ‘cent., 250,000 in June, 1907, at 88 per cent., and £50,000 in July, 1909, at 86 per cent. The 
stock is secured by a floating charge on the undertaking, has interest payable January 1 and July 1, 
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and the principal is repayable at par July 1, 1955, but the company may redeem the whole or any 
part of the stock at par on six months’ notice, at any time after July 1, 1920, and may purchase 
stock in the market at any time. 

The accounts are made up annually to December 31, and submitted in May or June. For 
the five years to 1911, 8 per cent. per annum was paid; and for the seven years to 1918, 10; 
while in June, 1915, a special bonus of 2s. 8d. per share was distributed out of sums recovered by the 
company in respect of debts outstanding for a considerable period; in June, 1918, another cash 
bonus of 1s. per share was paid, in addition to which a share bonus was distributed out of the 
reserve funds, as stated above (free of income tax); and the following cash distributions were made 
out of surplus capital assets in consequence of the liquidation of the Telephone Company of Egypt: 
in December, 1918, £1 6s. per share, and in January, 1920, 2s. 6d. per share. For 1919 and 1920 12 
per cent. was paid on the capital as it now stands, including a bonus of 2 per cent. each year (free 
of income tax). General reserve and depreciation account, £105,000; carried forward, £10,492. On 
account of 1921 4 per cent. was paid in November. The preference dividend is paid on May 1 and 
November 1. ‘The company has large holdings in the China and Japan Telephone and Electric 
Company, Limited, the Bengal Telephone Company, Limited, and the Bombay Telephone Company, 
Limited. 

Voting power, one vote for every share; the preference shares only vote under special 
circumstances. ~Director’s qualification, 1,000 shares of either class, held for three months. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. 
Telegraphic address, Oakenpin, Ave, London. Telephone number, 2188 London Wall. The 
company is quoted in the officia] list. Latest prices—preference, } ; ordinary, 2; debenture stock, 673. 


Pacific and European Telegraph Company, Limited.—Directors: Sir A. J. L. Cappel, K.C.I1.E. 
(Chairman), B. J. W. Barry, O:B.E., Col. the Hon. A. G. Brodrick, 'T.D., A.D.C., and Sir J. Denison- 
Pender, G.B.E., K.C.M.G. Secretary: E. 8. Hodson. Office: Electra House, Moorgate, E.C.2.--The 
company was registered June 24, 1892. The authorised capital is £100,000 in shares of £10, all of which 
has been subscribed, and £40,000, or £4 per share, called up, the entire canital being held by the 
Western Telegraph Company, Limited. In November, 1892, an issue of £100,000 4 per cent. mortgage 
“ debentures of £100 each was made at 102 per cent. The debentures are registered, with interest 
payable by coupon June 30 and December 31, and the principal repayable December 31, 1942, the 
company retaining the right of paying them off at an earlier date at 110 per cent. on not less than 
six months’ notice, expiring on a coupon date; aimount outstanding, £66,500. The proceeds of the 
debentures were to be applied to the construction of a line of telegraph wires (to be owned in 
perpetuity) between Buenos Ayres and Valparaiso, with a branch between Valparaiso and Santiago, 
under concessions (without any financial aid) granted by the Argentine and Chilian governments, and 
the debentures are a first charge on the concessions, and are guaranteed both as to principal and 
interest jointly and severally by the Western Telegraph and West Coast of America Telegraph 
Companies. The lines were opened for traffic in March, 1894. 

The accounts are made up annually to June 30, and submitted in November. Reports are not 
issued to the public, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Amulet, Ave, London. The debentures are quoted in the official list ; latest price, 635. 


Para Telephone Company, Limited.—Directors: Sir Francis M. Voules, C.B.E. (Chairman), Dr. 
J. P. de Carvalhoand T. M. C. Steuart. Secretary: A. R. Bennett. Office : 65, Bishopsgate, E.C.2.— 
The Para Public Works Company, Limited, was registered November 5, 1907, and owned a concession 
granted by the municipality of Para (Brazil) for the service of public cleaning in Belem ; in 1911 the com- 
pany consented to the cancellation of this concession (as from January 1, 1912) on the basis of receiving 
municipal bonds for the amounts owing to the company by the city for cleaning, and an agreed amount 
for compensation. Under this agreement the company received £275,200 of bonds, which have 
since been realised, and the proceeds (except about £12,000) applied in redeeming previously existing 
7 per cent. debentures and telephone debenture stock, extinguishing certain capital liabilities, &c. 
The company has also the exclusive right to construct, equip and work the public service of telephones 
in Belem. The telephone system was put into operation in June, 1912, and in 1919 the name was 
altered as above. 

In November, 1919, 40,000 additional ordinary shares were. created, and the authorised capital is 
now £102,000 in shares of £1, £100,000 being ordinary and £2,000 deferred, of which £70,000 
ordinary and all the deferred have been subscribed and paid up. After paying dividends of 100 per 
cent. on the ordinary in any year (increased from 10 as from 1912), the deferred rank for surplus profits 
not exceeding £2,000 in any year, and in the event of a winding up both classes rank equally. 

The accounts are made up annually to December 31, and submitted in March or April, For each of 
the four years to 1911 10 per cent. was paid on the ordinary shares, and the deferred shares also 
received £2,000 each year; for 1912, 1913 and 1914 there was no distribution on either class of 
shares ; for 1915 the ordinary shares received 34 per cent. ; for 1916, 6; for 1917, 8; for 1918, 10 (6 free 
of tax); and for 1919 and 1920, 10 each year (tree of tax). Carried torward, £8,605, subject to excess 
profits duty. On account ot 19213 per cent. (free of tax) was paid in October, 

Voting power, one vote for every share of either class. Director’s qualification, being a share- 
holder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Parublic, London. Telephone 
numbers, 1140 and 1141 London Wall. 


Porto Rico Telephone Company.—See Cuban Telephone Company. 


Radio Corporation of America.—Directors : O. D. Young (Chairman), E. J. Nally (President), G. 
Abbott, A. G. Davis, Hon. J. W. Griggs, E. W. Harden, E. W. Rice, Jr., W. 8. Gifford, F. A. Stevenson, 
J. R. Sheffield, G. 8. Davis, G. E. Tripp, A. E. Braun and E. M. Herr. Office: Woolworth Building, 
233, Broadway, New York.—The company was registered October 17, i919, under the laws of the 
State of Delaware, U.S., to take over the undertaking of the Marconi Wireless Telegraph Company 
of America registered November, 1899, together with certain patent rights from the General Electric 
Company (New York). The authorised capital is $25,000,000 in 7 per cent. cumulative (after the 
year 1923) preferred shares of $5, having also priority as regards capital, while there are also 7,500,000 
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common shares, having no par value. Of the preferred shares $13,525,870 has been issued and called 
up, and 4,580,760 common shares have been allotted, 2,000,000 preferred and 2,000,000 common shares 
having been allotted to the shareholders of the Mareoni Wireless ‘Telegraph Company of America at the 
rate of one 7 per cent. preference share and one common share in the Radio Corporation for each $5 
share held in the American Marconi Company. The preference shares are redeemable at the com- 
pany’s option on any dividend payment date at $53 per share plus accrued dividends. 

The accounts are made up annually to December 31. Reserves at December 31. 1920 $92,456. 
Voting power, one vote for each share of either class. Shares are only transferable in New York, 
Telegraphic address, Radiocorp, New York. Latest prices—common, 17s. 6d: ; preferred, 12s. 


River Plate Telegraph Company, Limited.—Secretary : E. S. Hodson. Offices : 5, Royal Bank 
Place, Glasgow, and Electra House, Moorgate, E.C.2.—The authorised capital is £75,000 in 
shares of £10, all of which has been subscribed and paid up. No further information is obtainable 
but this notice has been officially revised. : 


Siemens Brothers and Co., Limited.—Directors: G. Mure Ritchie (Chairman), Rt. Hen. Sir Ww, 
Bull, M.P., Lt.-Gen. Sir H. de la Poer Gough, G.C.M.G., K.C.B., K.C.V.O. , sir W. R. Lawrence, 
Bart,, G.C.1.E., G.C.V.O., C.B,, Lord Queenborough, W. O. Smith, H. J. Thomas and G. Chauvin 
(Managing Director). Secretary: W. Wheeler, F.C.I.S. Office: Caxton House, Westminster, S.W. 
1. Transfer Office: 11, Angel Court, E.C.2.—The company was registered December 28, 1880, to take 
over the business of telegraph engineers, &c., of Messrs. Siemens Brothers. The company also holds 
shares and debenture stock in Siemens Brothers Dynamo Works, Limited, standing in the balance- 
Pet af at December 31, 1920, at £670,000, and a stbstantial interest in Elliott Brothers (London), 

imited. 

In August, 1918, 180,000 new shares of £5 were created, and in July, 1919, each then share of £5 was 
divided into five shares of £1. In May, 1921, 1,000,000 10 per cent. cumulative preference shares of £1 
were created, and the authorised capital is now £2,500,000 in shares of £1, £1,000,000 being in 10 per 
cent. cumulative preference shares, having also a priority as to capital without further participation, and 
£1,500,000in ordinary, of which £300,000 preference and all the ordinary have been subscribed and 
paid up, including 481,875 ordinary shares issued in November, 1920, while the preference were issued 
eredited fully paid in June, 1921, by way of bonus out of special reserve to the ordinary shareholders 
in the proportion of one bonus share for every five shares held. The proceeds of the issue of shares 
for £400,000 and 43 per cent. debenture stock for £500,000 in 1918 have been applied in reduction of 
the capital sum owing to the Public Trustee. which now stands at £478,100. 

There is 44 per cent. debenture stock for £954,200, of which £478,100 is in the hands of the Public 
Trustee (outstanding balance of £1,000,000), of which £500,000 was issued in January, 1918, to the 
Public Trustee, and £500,000 was offered for sale in December, 1918, by the British Bank for Foreign 
Trade, Limited,-at 875 per cent., with interest payable January 1 and July 1, and the principal 
repayable at par within 25 years, by means of annual drawings (in December for repayment on the 
following January 1) from a redemption fund provided each year, or, at the option of the company, on 
six months’ notice at par. 

The accounts are made up annually to December 31, and submitted in May or June. Dividends 
on ordinary have been paid free of income tax since and including 1917. The dividend for each of the 
six years to 1912 was 4 per cent. ; for 1913, 5; for 1914, 7; for 1915, 6; for 1916, 7; for 1917 and 
1918, 10, on a capital of £600,000; for 1919 10 per cent. was again paid, on a capital of £1,000,000 ; 
and for 1920 10 per cent. was paid on £1,018,125, with in addition a share bonus of 20 per cent. in 
preference shares out of special reserve on all the £1,500,000 of ordinary capital, £481,875 of which, 
issued in November, 1920, did not participate in the final dividend for 1920. General reserve, £75,000 ; 
buildings reserve, £40,000 ; sundry reserves, £51,386; redemption fund for 43 per cent. debenture 
stock, £45,886; carried forward, £437,218, subject to excess profits duty for 1918, 1919 and 1920, and 
corporation profits tax tor 1920. On account of 1921 5 per cent. (free of tax) was paid in November. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares or stock. Transfer 
form, common; fee, 2s. 6d. (transferees of shares are required to sign a declaration as to nationality 
in compliance with articles of association); the 44 per cent. debenture stock is transferable in sums 
of £100 and multiples. Telegraphic address, Siemens, Vic, London. Telephone numbers—9390 
Victoria ; transfer office, 438 London Wall. The company is quoted in the official list. Latest prices— 
ordinary shares, 1$ ; preference, 26s. ; 44 per cent. debenture stock, 805. 


Spanish Telephone Company, Limited.—Directors: R. de Neufville (Chairman), Judge F. R. Y. 
Radcliffe, K.C., and R. Wood. Secretary: S. T. Treffry. Office: 39, Lombard Street, E.C.3.—The 
company was registered July 16, 1894. The authorised capital is £81,000, £25,000 being in 53 per 
cent. non-cumulative preference shares of £20, having also a priority as to capital, without further 
participation, and £56,000 in ordinary shares of £10, and £13,420 of preference and all the ordinary 
have been subscribed and called up. There are also—5 per cent. A, B and C debentures of £20 
each (all ranking equally) for £50,000, with interest payable June 1 and December 1, and the 
principal repayable at par, at the option of the company, on six months’ notice; and 5 per cent. 
D debentures of £20 each for £20,000, issued in October, 1911, at par, with interest payable 
June 1 and December 1, and the principal repayable at par December 1, 1937. 

The accounts are made up annually to May 31, and submitted in July. For each of the nine 
years to 1916-17 a dividend of 5 per cent. was paid on the ordinary shares ; for 1917-18, 3; and 
for 1918-19, 1919-20 and 1920-21, 5. Reserve fund, £7,500; carried forward, £1,828, The assets 
inelude £32,140 of the company’s debentures held as a temporary investment, Dividends, formerly paid 
free of income tax, are now paid less tax. Voting power, one vote for every ordinary share; pre- 
ference shares confer no voting rights. Director’s qualification, £500 in ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 1420 City. 


Telegraph Construction and Maintenance Company, Limited.—Directors : Earl of Selborne, K.G. 
(Chairman), C. F. Campbell, F. R. Lucas (Joint Managing Director), P.V. Luke, C.1.E., Maj. H. Denison- 
Pender, and W. 8. Smith (Joint Managing Director). Secretary: C. W. Clarke. Office: 38, Old Broad 
Street, E.C.2.—The company was formed in 1864 to take over the telegraph manufacturing business 
of Messrs. Glass, Elliot and Co., and of the Gutta Percha Company. In 1883 power was obtained 
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by act of parliament to engage in the electric lighting business. In March, 1919, 37,350 new 
shares were created and issued to the shareholders share for share as a bonus out of the reserve fund, 
and the capital is now £896,400 in fully-paid shares of £12. There were formerly 4 per cent. 
debentures for £140,000, but these have all been paid off. 


The accounts are made upannually to December 31, and submitted late in February or early in 
March. For 1910 the distribution was 20 per cent. ; for 1911, 174; and for each of the seven years to 
1918, 20 (free of income tax). For 1919 and 1920 10 per cent. was paid each time on the capital as it 
now stands (free of income tax). Reserve fund, £160,000; carried forward, £115,388. The company 
owns sundry securities, the value of which at the close of 1920 was £933.952. On account of 1921 
24 per cent. was paid in July, and in February, 1922, a final d'vidend of 74 per cent. was announced, 
making 10 per cent. for the year (free of tax). 

Voting power, one vote for every 5 shares up to 500, and one for every 10 beyond. Director's — 
qualification, £1,000 of shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Telcon, Stock, London. The company is quoted in the official list; latest price, 235. 


Telephone Manufacturing Company, Limited.—Directors: Vise. Chetwynd (Chairman), 
F, T. Jackson (Managing Director), C. Cochran, Sir J. D. Rees, Bart., K.C.1I.E., C.V.O., M.P., and 
Sir P. A. M. Nash, K.C.M.G., M.P. Secretary: W. E. Plumpton, A.S.A.A. Office: Hollingsworth 
Works, Martell Road, West Dulwich, §.E.21.—The Telephone Manufactur‘ng Company (1920), 
Limited, was registered May 20, 1920, to take over a company with a similar title registered 
November 2, 1915, and also thirteen ‘allied installation companies, and in January 1922, the (1920) 
waseliminated from the title. In November, 1921, 400,000 additional shares were created. and the 
authorised capital is now £1,000,000 in shares of £1, of which £410,000 has been issued and fully 
called up, including 307,400 shares allotted credited as fully paid to the vendor companies. 


There are also £300,000 guaranteed 8 per cent. cumulative income bonds issued in December, 1921, 
at 96 percent. The bonds are regirtered in amounts of £100, £50 and £10 each, have interest payable 
June 30 and December 31, and the principal is repayable by 1935 by means of a cumulative sinking 
fund commencing in 1922, to be applied in purchasing-bonds in the open market at or under 102 per 
cent., or by drawings at 102 per cent., while the company reserves the right at any time after Decem- 
ber 30, 1926 to redeem the whole or by drawings any part of the bonds at 102 per cent. on three months’ 
notice expiring on any interest date. The interest and sinking fund payments amounting to £36,780 
per annum, together with the principal, are jointly and severally guaranteed by the Installation Com- 
panies. The combined telephone rentals Of these companies for the year commencing October 31, 
1921, amount to £95,335, whilst the present and future rentals secured to them under firm agreements 
with subscribers amounted at the same dete to £948,868. The Installation Companies have jointly and 
severally agreed that each shall pay to the Trustees out of the above rentals its rateable proportion 
according to the rentals received respectively in eaeh year of thesum required for interest and sinking 
fund, and under the conditions of the trust deed to which they are parties, they are precluded from 
pledging their assets or future income in priority to or part passu with the service of the bonds. The 
bonds will be secured by a trust deed in favour of the London City and Midland Executor and Trustee 
Company, Limited, constituting the bonds a first fixed charge on the shares of the above-named Instal- 
lation Companies. The issue is at present limited to the above £300,000 bonds, but power is reserved 
to create and issue further bonds ranking pari passu with the present bonds, subject to the provision of 
the necessary further sinking fund, but so that the total principal amount secured by all the bonds 
issued, and at any one time outstanding shall not in any event exceed one-third of the total secured, 
present and future, rentals for the time being. 

The accounts are made up annually to May 31, and submitted in September. In the period of 
nineteen months to May 31, 1921, there was a profit of £98,003, out of which a dividend of 10 per cent. 
was paid, £32,052 was placed to investment reserve, £12,454 was applied to writing down preliminary 
expenses (reducing that item to £12,928), and £24,796 was carried forward, subject to excess profits 
duty and corporation profits tax. The assets include goodwill at cost, £55,732. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bubastis, Dulerox, London, 
Telephone numbers, 2460-1 Sydenham. Latest prices—shares, lls. ; bonds, 92%. 


United River Plate Telephone Company, Limited. — Directors: Sir F. Green, K.B.E. 
(Chairman), P. Cross (Deputy-Chairman), A. Anns, Sir J. Gavey, C.B., E. C. Quilter and 
J. EH. Kingsbury. London Manager: A. H. Dawborn, A.C.1.8. Secretary: A. J. Davis, 
A.C.LS. Office: 5, London Wall Buildings, E.C.2.—The. company was registered December 17, 
1886, to amalgamate the businesses of the United Telephone Company of the River Plate, Limited 
(registered” December 21, 1882), and the River Plate Telephone and Electric Light Company, 
Limited (registered January 31, 1882). In 1910, 1912 and 1920 the capital was increased by £500,000 
each time, and the authorised amount is now £2,500,000 in shares of £5; £200,000 has been issued as 
5 per cent. cumulative preference, having also a priority as to capital, and £2,160,000 as ordinary 
shares, and all has been called up, including 108,000 shares issued at par in June, 1921, to existing 
shareholders in the proportion of one share for every three shares held. There is power to issue 
debenture stock up to a total equal to one-half the issued share capital for the time being, and 
£300,000 45 per cent. debenture stock was issued in June, 1907, at par, partly with a view of 
redeeming pre-existing 5 per cent. debenture stock. Interest on the debenture stock is payable 
January 1 and July 1, and the principal is repayable at par July 1, 2006, or earlier, at the company’s 
option, on six months’ notice, at 105 per cent. 

The accounts are now made up annually to December 31, and submitted in June. For the ten 
years and nine months to December, 1913, and the seven years to 1920, 8 per cent. per annum was paid 
(free of income tax). Reserve fund, £616,138; reserve for renewal of plant, &c., £1,206,091; carried 
forward, £38,367, after setting aside £35,000 to exchange suspense account. On account of 1921 
3 He cans free of income tax, was paid in November. ‘he preference dividend is paid on January 1 
and July 1. ; 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of 
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£1. Telegraphic address, Untel, Ave, London. Telephone number, 4586 London Wall. The company 
is an in the official list. Latest prices—ordinary, 6}; preference, 35; 44 per cent. debenture 
stock, 095. 

Venezuela Telephone and Electrical Appliances Company, Limited. —Directors: J. S. Austen 
(Chairman), Claude Bishop, H. Simmonds and Viscount St. Davids. Secretary: R.J. Beevor. Office : 
135, Dashwood House, E.C.2.—The company was registered April 22, 1890, to take over the business 
of the Inter-Continental Telephone Company of New Jersey, U.S. The company’s concession 
giving exclusive rights expired in 1914, and has not been renewed, but the company’s owner- 
ship of its properties is perpetual. The authorised capital is £85,000, £70,000 in ordinary shares 
of £1, and £15,000 in 8 per cent. cumulative preference shares of £10 (with a priority as to capital) 
and all the ordinary and £8,600 of the preference have been subscribed and paid up, the preference 
shares in issue not at any time to exceed 50 per cent. of the ordinary capital.. There are 
also—£123,500 5 per cent. first mortgage debentures of £100 each (part of £150,000 authorised), of 
which £70,000 was issued at 85 per cent., and the balance at 65 per cent., partly in redeeming 
pre-existing 6 per cent. prior lien debentures for £30,900, with interest payable January 31 and July 31 
and the principal redeemable at par October 1, 1925, or at the company’s option (now) at any time at 
105 per cent., on six months’ notice (these debentures were originally to be redeemed in 1910, but 
by special resolution passed in May, 1907, the date has heen extended to 1925); £12,900 (part of 
£20,000 authorised) 7 per cent. second mortgage debentures of £100 each, with interest payable 
March 31 and September 30, and the principal repayable at par September 30, 1940; and loans of 
£22,500, secured by the deposit of first and second debentures of this company and shares in another 
company. 

The accounts are made up annually to June 30, and submitted in November or December. For the 
eleven years to 1912-13 there was no dividend on either class of shares, only interest charges being met; out 
of the profits of 1913-14 10 per cent. was paid on the preference shares; and in respect of 1914-15 and 
1915-16 30 per cent. was paid each time on the preference shares, leaving arrears as from October 1, 1910. 
In 1917 the holders of the preference shares released their right to all arrears of dividend up to 
June 30, 1916, in consideration of the transfer to them of certain shares in another company ; 
and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21 the full preference dividend was paid, but there 
was no ordinary dividend. Reserve for renewals and depreciation, £44,000 ; carried forward, £26,574. 

Voting power, one vote for each ordinary share, and ten votes for each preference. Director’s 
qualification, shares of the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Furcation, Ave, London. Telephone number, 4255 London Wall. Latest price of ordinary, 
5s. 6d. 


W. T. Henley’s Telegraph Works Company, Limited.— Directors: G. Sutton (Chairman and 
Managing Director), S. Gedge, R. J. Hatton, W. J. Potter and M. Roberts. Secretary: A. E. Salmon. 
Office : 13-14, Blomfield Street, E.C.2.—The company was registered February 21, 1880, to take over 
the business of Mr. W. T. Henley, and manufacture electric cables, golf balls, motor tyres, ete. ; 
in July, 1918, the tyre business was sold to Henley’s Tyre and Kubber Company, Limited, a 


company then having a share capital of £200,000, since increased to £250,000, all of which is held 


by W. 'T. Henley’s Company. 

In 1921 400,000 £1 ordinary shares were created, and the authorised capital is now £1,000,000, 
£200,000 being 44 (part formerly 7) per cent. cumulative preference shares of £5, ranking also 
for priority as to capital, and £800,000 in ordinary shares of £1, and all the preference and £650,000 
of the ordinary have been subscribed and paid up, including 200,000 fully-paid ordinary shares issued 
as a bonus amongst the ordinary shareholders in July, 1918, and 250,000 ordinary shares offered in 
January, 1921, at £1 4s. per share. In November, 1905, £150,000 43 per cent. debenture stock (part 
of £300,000 authorised) was issued at par, to the extent of £41,975 in redemption of pre-existing 
debenture stock. The stock is secured by a first mortgage on the company’s properties, has interest 
payable June 1 and December 1, and is redeemable, in whole or in part (now), at 105 per cent., at the 
option of the company on six months’ notice, if in part by drawings. 

The accounts are made up annually to December 31, and submitted in March or April, an interim 
dividend (in 1921 of 5 per cent.) being paid in September. For 1911 15 per cent. was paid ; for 


- 1912, 17; for 1913 and 1914, 20 each year ; for 1915, 1916 and 1917, 25; for 1918, 15, with in addition 


a bonus of 100 per cent. in shares, as stated above. For 1919 and 1920 15 per cent. was paid each year 
on a capital of £400,000; and for 1921, 15 on a capital of £650,000. Reserve fund (including share 
prem:um aczount), £220,000; carried forward, £260,244. At December 31, 1921, the company had 
investments in Treasury, War and Exchequer bords (at cost) for £153,814, its own debenture stock (at 
par) for £10,895, and debentures and shares in other companies (estimated value) for £25,402 (additiona| 
to the shares of Henley’s Tyre and Rubber Company). The preference dividend is payable on March 1 
and September 1. Dividends on the ordinary shares, formerly paid free of income tax, are now 
paid less tax. 

Voting power, one vote for every nominal amount of £5 of ordinary shares; the preference share- 
holders only vote under certain circumstances. Director’s qualification, shares to the nominal value of 
£500, ordinary or preterence. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 


transferable in multiples of £1. Telegraphic address, Henletel, Ave, London. Telephone number, 


4560 London Wall. The company is quoted in the official list. Latest prices—ordinary, 12; pre- 
ference, 32; debenture stock, 734. ; 

West African Telegraph Company, Limited.— Directors : Sir J. Denison-Pender, G.B.E., K.C,M.G. 
(Chairman and Managing Director), Col. the Hon. A. G. Brodrick, T.D., A.D.C., Sir A. J. L. Cappel, 


_K.C.LE., J. ©. Denison-Pender, M.P., and Sir H. C. Mance, C.I-E., M.Iust.C.E. Secretary : 


J. Cambrook. Office: Electra House, Moorgate, E.C.2.—The company was registered September 29, 
1885. The ae share capital is £400,000 in shares of £10, and £231,090 has been issued, and 
paid up in full, ; ‘ ; 

The accounts are made up annually to December 31, and usually submitted in May. The cables 
have been in operation since the beginning of October, 1886. For each of the fitteen years to 1919 a 
dividend of 4 per cent. was paid (free of income tax) ; and for 1920, nil. In respect of 1920 there was 
a loss of £27,817, converting a credit balance brought down into a debit of £26,777, which was written 
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off the general reserve fund, that item then standing at £304,436. A large amount of the share 
capital is held by the Eastern and South African Telegraph Company, Limited. Voting power, 
one vote for every 10 shares. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. per transfer. ‘Telegraphic address, Gorilla, Ave, London. Telephone number, 5240 London 
Wall. : j 


West Coast of America Telegraph Company, Limited.— Directors : Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.LE,, and F. A. Johnston. Secretary: E. 8. Hodson. 
Office: Electra House, Moorgate, E.C.2.—The company was registered June 10, 1876, to take 
over and work the cable and land lines laid by the India Rubber, Gutta Percha and Telegraph 
Works Company, Limited, along the west coast of South America, and was re-registered December 
29, 1877. The company’s revenue having fallen off, it was decided in 1896, under the auspices of the 
Brazilian Submarine Telegraph Company, Limited (now the Western Telegraph Company, Limited), 
to reorganise the undertaking, and the present company was registered April 12, 1897. The subscribed 
and paid-up capital is £100,000 in 6 per cent. non-cumulative preference shares of £1 and £112,520 in 
ordinary shares of £2 10s., all the preference shares and 93 per cent. of the ordinary shares being now 
held by the Western Telegraph Company, Limited. 

The accounts are made up annually to December 31, and submitted in May or June. The first 
dividend on the ordinary shares was 24 per cent. paid for 1906, and for each of the six years to 1912 
similar payments were made (free of income tax). For the eight years to 1920 only the preference 
dividend was paid, £10,000 in 1914, £6,000 in 1915, £1,000 each time in 1916 and 1917, and £8,900 in 
1920 having been set aside as provision on account of investment fluctuations. Reserve fund at 
December 31, 1920, £154,184; maintenance ships fund, £25,000; carried forward, £5,695 (after 
transferring £15,000 to reserve), as against £6,276 brought down. 

Voting power, one vote for every share. Director’s qualification, £100 of share capital. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Woolpack, Ave, London. Telephone 
number, 3240 London Wall. Latest price of ordinary shares, 10s, 3d. 


West India and Panama Telegraph Company, Limited.— Directors: Sir A. F. King, K.C.B. 
(Chairman), H. W. Birks, G. Chauvin and T. W. Goulding. Manager and Accountant: J. L. Quick. 
Secretary: J. Winser. Office: Spencer House, 4, South Place, E.C.2.—The company was established 
in 1869, and re-registered January 9, 1877. The capital now consists of £89,600 5 per cent. first 
mortgage debentures of £100 (authorised, £100,090, issued, £90,000), with coupons payable June 30 
and December 31, the principal being repayable at par December 31, 1926 (extended from December 
31, 1916); £345,630 perpetual cumulative 6 per cent. fully-paid first preference shares of £10, 
£46,690 perpetual cumulative 6 per cent. fully-paid second preference shares of £10 (neither class of 
preference shares having a priority as to capital) ; and £883,210 fully-paid ordinary shares of £10. 


The accounts are now made up annually to December 31, and submitted in May or June. 
Ordinary dividends are paid free of tax. The dividend on the first preference shares fell into 
arrear, but all dividends on this issue were made up by the end of 1906, while for the first half 
of 1910 the second preference capital got 15s. per share, including arrears of 9s. per share, and 1s. - 
per share was paid on the ordinary: for the second half of 1910 and the first half of 1911 the 
ordinary got 1s. 6d. per share each time; for the second half of 1911, 1s.; for the first half of 
1912, 1s. 6d. ; for the second half of 1912, 1s. ; for the first half of 1913, 1s. 6d.; for the second 
half of 1913, 1s. ; for the first half of 1914, 1s. 3d.; for the second half of 1914 and the first half 
of 1915, 9d.; for the second half of 1915 only the first and second preference dividends were paid ; 
for both halves of 1916 the ordinary got 6d. per share each time; for 1917 and 1918, 1s. 3d., including 
a bonus of 3d. per share each time; and for 1919 6s. per share was paid on both classes of preference 
shares as an interim dividend only. In respect of 1920, there was a loss on working of £56,044, 
and a loss on sale of investments of £30,555, so that, after crediting £10,033 brought forward from the 
previous year, there remains a debit to profit and loss of £76,565, and there are 1} years arrears of 
dividend on both classes of preference shares. Reserve for depreciation of cables, renewals, &Xc., 
£110,215, against a capital expenditure of £1,320,100. There is a depreciation unprovided for of 
£6,600 on investments figuring at £12,889. 

Voting power, one vote for each share of any class up to 20, one for every additional 10 shares up 
to 100, and one for every 20 beyond. Director’s qualification, 100 shares of any class. Transfer 
form, ordinary; fee, 28s. 6d. per deed. The debentures are to bearer, but may be registered as to 
principal only, and registered bonds may be again made payable to bearer, the fee for either operation 
being 2s. 6d. per £100. Telegraphic address, Panamist, Ave, London. Telephone number, 9802 London 
Wall. The company is quoted in the official list. Latest prices—shares, } ; first preference,13; second 
preference, 15; debentures, 805. 


Western Telegraph Company, Limited.—Directors: Sir J. Denison-Pender, G.B.E., K.C.M.G. 
(Chairman), Sir A. J. L. Cappel, K.C.I.E., J. C. Denison-Pender, M.P., J. G. Griffiths, 0.V.O., 
F, A. Johnston and Earl of Midleton, K.P. Secretary: E. S. Hodson. Office: Electra House, 
Moorgate, E.C.2.—The Brazilian Submarine Telegraph Company, Limited, was registered January 8, 
1873. In 1898 holders of a majority of the shares of the Western and Brazilian Telegraph Company 
accepted the option offered them of exchanging their holdings for shares of the Brazilian Submarine 
Company, which thus obtained control of the Western and Brazilian Company, and late in 1899 
the necessary steps were taken for the actual absorption of the Western and Brazilian Company, the 
name ‘being then changed as above. 

In March, 1920, 100,000 additional ordinary shares were created, and the authorised capital is now 
£3,500,000 in shares of £10, of which £3,118,950 has been subscribed and paid up, including 103,965 
shares of £10 offered at par to shareholders in March, 1920, in the proportion of one new share for every » 
two then held. There is also £818,675 4 per cent. debenture stock, £348,777 of which was issued in 1900 
in exchange for debenture stock in the Western and Brazilian Telegraph Company, Limited (holders of 
which who did not convert were paid off), with interest payable June 30 and December 31, while the 
company has the option (now) of calling in the stock for repayment at any time, on three months’ 
notice, at 105 per cent., and it will also be redeemable at the same rate if the Western Company should 
go into voluntary liquidation for reconstruction, unless the new company which should acquire the 
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Western Telegraph Company should undertake the obligations of the trust deed. The amount of the 
debenture stock is limited to one-half the paid-up share capital. 

The accounts are now made up annually to June 30, and usually submitted in November. Divi- 
dends are paid in March, June, September and December. For each of the twenty-one years to June, 
1915, the distribution was 7 per cent.; for the four years to June, 1919, 8; and to June, 1921, 10 


| {free of income tax), while a dividend of 4s. per share was paid on 96.102 shares issued in 1920. 


General reserve fund, £2,129,961; maintenance ships fund, £309,159; marine insurance fund, 
£75,000; land and buildings depreciation fund, £435,000; guarantee fund, £1,709; carried forward, 
£128,738. On account of 1921-22 24 per cent. was paid in December. 

Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, 


, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telegraphic 


address, Amulet, Ave, London. Telephone number, 3240 London Wall, The company is quoted in 
the official list. Latest prices—shares, 174; debenture stock, 674. 


Western Union Telegraph Company.— Directors : N. Carlton (President), O. Ames, W. V. Astor 
H. A. Bishop, T. De W. Cuyler, H. W. De Forest, C. M. Depew, H. Elliott, W. Fahnestock, D. G. 
Geddes, C. Keep, J. Kruttschnitt, R. S. Lovett, E. G. Merrill, P. A. Rockefeller, M. L. Schiff. 
C. B. Seger, W. H. Truesdale, W. K. Vanderbilt, P. M. Warburg and A. H. Wiggin (Chairman of 
executive committee). Office: 195, Broadway, New York. Vice-President (London) : 8. J. Goddard. 
London Office: 22, Great Winchester Street, E.C.2.—The company was organised under the laws of 
the State of New York in April, 1851, and took its present name in 1856. It has acquired and 
controls by stock ownership, lease or purchase over five hundred telegraph companies and properties, 
including the Anglo-American Telegraph Company, Lim ted (properties leased, and has a share 


 eapital of $99,817,100 (including $30,373 held in treasury) in shares of $100 fully paid (part of 
_ $100,000,000 authorised), and a funded debt of $46,994,000 (in addition to which bonds for $3,251,000 
are held in Treasury), besides deferred non-interest-bearing liabilities for $12,998,357 falling due in 


1981 or 2010. Of the funded debt one class of bonds is known here, and is quoted in the official list, 
the particulars being as under :— 


_ $20,000,000 Four-and-a-half per cent. funding and real estate mortgage bonds of $1,000 each, with 


interest payable May 1 and November 1, and the principal repayable May 1, 1950, all 
payments being made in New York. The bonds cover real estate in New York and 
Chicago, and it is provided that should a mortgage be created they are to have a 
prior lien. Latest price, 1053. 

The accounts are now made up annually to December 31, and submitted in April. Dividends are 
paid quarterly, in January, April, July and October. In respect of the four years to June 30, 1913, 
and the six months to December 31, 1913, dividends of 3 per cent. per annum were paid quarterly ; for 
1914, 4; for 1915, 5; for 1916, 6, including an extra dividend of 1 per cent. ; for 1917, 7, including an 


_ extra dividend of 1 per cent. ; and for 1918, 1919 and 1920, 7, there being a surplus in respect of the 


| 


year 1920 of $5,969,741, the total surplus profits then standing at $40,685,210. Reserve for 
maintenance of cables, $8,608,209; ditto for depreciation of land lines, $9,073,849; ditto for 
depreciation of securities, $1,193,253. On account of 1921 four quarterly dividends of 17 per cent, 
each have been paid. See Index to Advertisers. 
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Shipping, Dock, Canal and Harbour Companies. 


Companies of this class incorporated by act of parliament have no liability attaching to fully-paid 
shares. 


Aberdeen Coal and Shipping Company, Limited. — Directors : Sir John Brown (Chairman), 
J. G Adam, W. H. Dodds, H. A. Holmes, W. G. Jameson, R. Laing and W. Meff. Manager; 
A. Riddell. Secretary: L. Mackinnon. Office: 208, Market Street, Aberdeen.—The Aberdeen 
Coal Company, Limited, was registered December 7, 1900, and early in 1920 the title was altered as 
above. In March, 1919, 50,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of £1, of which £60,000 has been subscribed and paid up. Early in 1920 £37,500 of 
the reserve fund was applied as to £22,500 in paying up the 10s. per share unpaid on 45,000 shares, 
making them fully paid, and as to £15,000 in providing a bonus of one new share for every three shares 
held. : 
The accounts are made up annually to February 28, and submitted in March, For each of the eight 
years to 1918-19 10 per cent. was paid ; and for 1919-20 and 1920-21, 25, free of income tax. Reserve, 
£20,000; steamer renewal and survey account, £15,441; carried forward, £5,687. In 1919 the sum — 
of £65,000 was realised from the sale of a steamship, of which £27,500 was applied in writing off the 
book value of the vessel and placing a sum towards writing down the new steamer account, and 
£37,500 was placed to reserve and capitalised as stated above, Voting power, one vote for each share, 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Mackinnon, Aberdeen. Telephone number, 425, Aberdeen. Latest price, £2 3s. 9d. : 


Aberdeen, Newcastle and Hull Steam Company, Limited.—Directers: J. Ogston, D. M. A. 
Chalmers, J. Graham, J. Cook and T. Davidson. Manager: J. Young Office: 79, Regent Quay, 
Aberdeen.—The company was registered in 1866. The authorised capitai is £45,000 in shares of £1 10s., 
of which £35,757 has been subscribed, and £23,838, or £1 per share, paid up. 

The accounts are made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1921 of 1s. per share, free of tax) being paid in May. For each of the thirty-seven 
years ended with 1917-18 a dividend of 2s, per share was paid; for 1918-19 and 1919-20, 3s. ; and 
for 1920-21, 2s. (free of income tax), Reserve fund, £12,250; replacement account, £20,000; 
insurance and contingent fund, £5,000; carried forward, £3,597. Voting power, one vote for every 
share up to 100, and one vote for every five shares beyond. Director’s qualification, 50 shares. 
Transfer form, special; fee, 2s. 6d. Telegraphic address, Abercastle, Aberdeen. Telephone number, 
87, Aberdeen. Latest price, 37s. f 


Aberdeen Steam Navigation Company, Limited.— Directors : G. Davidson, W. D. Davidson, J. M. 
Henderson, A. Marr, A. M. Ogston and A. M. Williamson. Manager and Secretary: EH. J. Savage. 
Head Office: Aberdeen.—The company was registered as unlimited April 15, 1875, having existed 
previously to the passing of the Companies Act of 1862; in November, 1918, the company was 
converted into a limited liability concern. The capital is now £120,000 in fully-paid shares of £1 
(formerly of £1 10s. each, but converted in 1918). The accounts are made up annually to December 31, 
and submitted in February, an interim dividend (in 1921 of 74 per cent.) being paid in August. 
For each of the twenty-one years to 1910, £9 3s. 4d. per cent. was paid; for the eight years to 1918, 
10; for 1919, 15 ; for 1920, 20, including a bonus of 5 per cent.; and for 1921, 15. Reserve funds, 
£36,787 ; carried forward, £3,003. Dividends, formerly paid free of tax, are now paid less tax. 

Voting power, one vote for each share. Director's qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Navigation, Aberdeen. Ta@lephone number, 
7, Aberdeen. Latest price, 37s. 6d. é 


African Boating Company (1918), Limited.—Being wound up voluntarily. Lquidator: A. 
Hunt, C.B.E., 3-4, Fenchurch Street, E.C.3. 


African Steamship Company.—Directors: Visc. Pirrie, K.P., P.C. (Chairman), G. W. Neville; 
Sir Owen, C.. Philipps, G.C.M.G., M.P., and O. H. Williams. Secretary: E. Bicker-Caarten. 
Office: 23, Billiter Street, E.C.3.—The company was incorporated by royal charter in 1852, and im 
1920 supplementary powers were granted. The company holds the whole of the share capital of the 
Elder Line, Limited. Late in 1921 each then share of £20 was divided into denominations of £1. 

The authorised capital is now £5,000,000 in shares of £1, of which £2,000,000 has been issued and 
paid up, as ordinary and £500,000 as 6 per cent. cumulative preference, including 50,000 ordinary shares 
(then of £20) offered to the shareholders in February, 1920, at par. ‘The preference shares were 
issued at par in December, 1921, in the proportion of one preference share for every four (£20) ordinary 
shores. The liability of the shareholders is limited to the amount of the share. ‘There is a!so 
£1,500,000 6 per cent. debenture stock (part of an authorised issue limited to 70 per cent. of the paid 
up share capital for the time being), issued in January-February, 1922, at 93 per cent., the remainin 
instalment of 39 per cent. being due May 19, 1922. Interest is payable February 1 and August 1, an 
the principal is repayable at 100 per cent. on February 1, 1934, while the company reserves the 
right at any time after February 1, 1927, on giving three months’ notice before any interest payment, 
to pay off the whole of thestock, or any part thereof, at 100 per cent. The stock is secured by @ 
trust deed constituting a floating charge on the undertaking and assets of the company. 

The accounts are made up annually to December 31, and submitted in May. For 1910 £1 8s. per 
share was paid ; for 1911 and 1912, £1 10s. each time; for 1913, £1 12s. ; for 1914, £1 8s. ; and for 1915, 
1916, 1917, 1918, 1919 and 1920, £2, the new shares receiving £1 5s. 8d. per share for 1920, all free of 
income tax. Reserve, £506,000; carried forward, £156,618. On account of 1921 16s. per (£20) share 
less tax) was paid in October. 
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Voting power, one vote for every share. Director’s qualification, 1,000 shares, of either class 
held for three months. Transfer form, special, but common accepted ; fee, 2s. 6d. ; debenture stock 
is transierable in amounts and multiplesof £1. Telegraphic address, Yoruba, Fen, London. Tele- 
phone number, 1837 Avenue. The ordinary shares are quoted in the official list. 
ordinary, 14 ; debenture stock, 93. 


Aire and Calder Navigation.—Dvzrectors: W. Sheepshanks (Chairman), Hon. R 
Rt. Hon. Lord Deramore, Sir E. .H. Doyle, Bart., Rt. Hon. Sir At he Milner Be ee 
tagu, Rev. L. B. Morris, J. M. Spencer-Stanhope, T, P. Tew and W. W. Wardecd laa General 
_ Manager: Sir J. HK. Eaglesome, K.C.M.G. Secretary: 8. Barraclough. Office: Dock Street, Leeds.— 
The company was established in 1698. The authorised capital as fixed by acts of 1895 and 1901 is 
 £2,500,000 of which £1,860,000 has been issued in ordinary stock, besides which there are—3$ per cent. 
irredeemable debenture stock for £629,910, part of £950,000 authorised, with interest payable J anuary 1 
| and July 1; and terminable loans for £145,900. For 1906 and 1907 a dividend of £69,750 per annum 
| or 32 per cent., was paid to the proprietors quarterly ; for 1908, 1909 and 1910 the dividend was 4 per 
cent. ; for 1911, 1912, 1913 and 1914, 43; for 1915 and 1916, 34; for 1917 and 1918, 34; for 1919, 4; 
and for 1920, 4¢. Reports are not obtainable, but this information is official. Dividends, formerly 
paid free of income tax, are now paid less tax. Transfer form, common; fee, 2s. 6d. ; separate deed 
_Tequired for each class of stock, which is transferable in sums of-£100 and multiples. Telegraphic 
address, Navigation, Leeds. Telephone number, 20957, Leeds. Latest prices—ordinary, 504; deben- 
ture stock, 584. i 
Allan Line Steamship Company, Limited.—Directors: G. M. Bosworth (Chairman), Commander 

‘Sir T. Fisher, K.B.E., Sir G. M’L..Brown, K.B.E., T. Reynolds, Sir T. Skinner, Bart., and Sir F. 
Williams-Taylor, Kt. Secretary: A. J. Campbell. Office: 25, Bothwell Street, Glasgow.—The com- 
pany was registered June 19, 1897. The authorised capital is £650,000 in shares of £10, of which 
£606,390 has been subscribed and paid up, There are also 4 per cent. debentures of £100 each 
‘for £200,000, with interest payable January 1 and July 1, and redeemable at par, at the company’s 
option (now) at any time, on six months’ notice, but not later than January 1, 1923, as to £100,000, 
and January 1, 1926, as to £100,000. 
The company is now the property of the Canadian Pacific Railway Company. 


| Allied Steam Navigation Company, Limited.—H. W. Ezard (Chairman), C. M. Ezard, E. L. 
‘Willmott (Joint Managing Director) and D, H. Buttle (Joint Managing Director), Managers: 
Willmott, Buttle and Co. Secretary (pro tem.): E. L. Willmott. Office : 12, Hanover Square, Hull.— 
| The company was registered February 6, 1920, The authorised capital is £100,000 in shares of £1, of 
which, to July 7, 1921, £25,940 had been issued and paid up, 

i _ The accounts are made up annually to March 31. Credit to profitand loss at March 31, 1921, after 
providing for an interim dividend at the rate of 10 per cent. per annum (free of tax), £717. No infor- 
‘mation is obtainable from the company, but this notice has been revised from documents filed at Somerset 
| House. Voting power, one vote for each share. LDirector’s qualification, 1,000 shares, Transfer form, 

common ; fee, 2s. 6d. Telegraphic address, Allied, Hull, Telephone number, 5558 (Central), Hull. 


Anchor Line (Henderson Brothers), Limited.—Direciors: Sir A. A. Booth, Bart. (Chairman), Sir 
-P. E. Bates, Bart., Sir A. Brocklebank, Bart., R. Clark, J. F. N. Graham, A. ©. F. Henderson 
(Managing Director), F. Henderson, R. Henderson and Sir T. Royden, Bart., C.H., M.P. Joint 
Managers: A, J. P. Henderson and W. Henderson. Secretary: J. Binnie. Office: Cunard Building, 
“Water Street, Liverpool.—The company was registered July 3, 1899, to take over the business of 
| shipowners, &c., of Messrs. Henderson Brothers, and in 1912 a large holding of shares in this 
company was acquired by the Cunard Steamship Company, Limited, and in the same year the 
Anchor Line Company acquired a large interest in Thos. and Jno. Brocklebank, Limited, in 
exchange for four steamers transferred. The authorised capital is £575,000 in shares of £10, £325,000 
peing 54 per cent, cumulative preference, with a priority as to capital, and £250,000 ordinary shares, 
and the whole amount has been subscribed and called up, the ordinary shares having been issued to 
the vendors. There was formerly debenture stock for £379,030, but this has all been paid off. There 
are also deposits for £3,265. 
The accounts are made up annually to April 30, and usually submitted in August. For 1909-10 the 
ordinary received 5 per cent. ; for 1910-11 and 1911-12, 74 each year ; for 1912-13,. 1913-14 and 1914-15, 
15; for the five years to 1919-20, 20, including a bonus of 10 per cent.; and for 1920-21, 10 (all free of 
income tax). Reserve fund, £1,400,000 ; carried forward, £109,132, after providing for war taxation and 
contingencies, &c. The preference dividend is paid in April and October. Voting power, one vote for 
each share of either class. Director’s qualification, £1,000 of either class of shares. Transfer form, 
-ecommon ; fee, 2s. 6d. Telegraphic address, Anchor, Liverpool and Glasgow. Telephone numbers— 
8760 (Bank), Liverpool ; 9809 (Central), Glasgow. The preference shares are quoted in the official list ; 
latest price of preference, 73. 
Anglesea Steamship Company, Limited.— Directors: James Jenkins, H. J. 8S. Jenkins and W.W, 
Chamberlain. Managers: James Jenkins, Sons and Co., Limited. Office: 87, Merchants Exchange, 
Bute Docks, Cardiff.—The company was registered April 20, 1921, to acquire the steamship Anglesca 
from the Cardigan Steamship Company, Limited. The authorised capital is £100,000 in shares of 
£1, of which £90,035 had, to July, 14, 1921, been allotted and called up, including 90,000 shares 
_ issued as fully-paid. 2 : ‘ 
- No information is obtainable from the company, these particulars having been revised from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
any person becoming a director of James Jenkins, Sons and Co., Limited, will automatically become a 
director of the company. Transfer form, common; fee, 2s. 6d. 


_ Anglo-American Nile and Tourist Company.— Directors : A, P. Friend (Chairman), Capt. P. W. 
Stout, D.S.0., O.B.E., R. S. Rolo, O.B.E., and R. O. Diacono (Managing Director). Secretary: H. V. 

Diacono. Office: Cairo.—The Anglo-American Nile Steamers and Hotel Company was established in 
May, 1899, under Egyptian laws, and owns steamers, barges, floating dock, &c., besides workshops, 

and also holds 6 per cent. debentures for £E2,080 in the Menzaleh Canal and Navigation Company, 

and British Exchequer and War Bonds for £64,000; in 1916 the name was changed to the Anglo- 
; ’ 


Latest prices— 


'! 
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American Nile Company, and in 1919 as above. The capital subscribed and paid up was £140,000 in 
ordinary shares to bearer of £4 each, but 2,196 shares have been purchased by the company and 
cancelled, leaving the capital at £E127,936, fully paid. 

The accounts are made up annually to March 31, and submitted in Cairo in May. For the 
year to April 30, 1911, the dividend was 6 per cent. ; for the eleven months to March 31, 1912, 4 per 
cent. (actual) ; for the year 1912-13,23 per cent. ; and for 1913-14, 5. There was then no dividend until 
in respect of 1916-17, when 11 per cent. was paid; for 1917-18, 10 per cent. was distributed; for 
1918-19, 12; for 1919-20, 10; and for 1920-21,63. Statutory reserve fund, £E17,917; special reserve 
fund, £E13,063 ; carried forward, £E6,043, Latest price of ordinary, 56s. 


Anglo-Belgique Shipping Company, Limited.— Director: E. Owen. Managers: Evan Owen and 
Sons. Secretary: E. R. Payne. Office: Imperial Buildings, Mount Stuart Square, Cardiff.—The 
company was registered as private March 4, 1916, and was converted into a public concern in July, 
1916. The authorised capital is now £250,000 in shares of £1, of which £201,000 had, to February 19, 
1921, been issued and paid up. At April 30, 1920, the sum of £336,484 was due to bankers, secured by 
a mortgage on stevmers. 

The accounts are made up annually to April 30, For 1919-20 a dividend of 10 per cent. was paid 
(free of income tax), Reserve for taxation, £32,000; capital reserve, £18,000; carried forward, 
£4,196. No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Transfer form, common; 
fee, 2s. 6d. 


Anglo-Celtic Shipping Company, Limited.—Duzrectors: J. Griffiths (Chairman), E. Edwards 
G. W. Kettle, T. M. Payne and Lt.-Col. B. J. Walker, C.M.G., D.S.O. Secretary: T. A. Griffiths. 
Registered Office: 3, Pier Head Chambers, Cardiff. Registrars: Merrett, Son and Street. Transfer 
Office : 41, Finsbury Square, E.C.2.—The company was registered February 6, 1920. The authorised 
capital is £500,000 in shares of £1, of which £405,007 has been subscribed and called up, At March3l, 
1921, the sum of £29,273 was due to bankers. 


The accounts are made up annually to March 31, and submitted in July. In respect of the period 
to March, 1921, there was a profit of £160,994, out of which the whole (£15,194) of the preliminary 
expenses were written off, the, balance being placed to a depreciation and deferred repairs fund. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Archmel, Cardiff. Telephone number, 5639, Cardiff. Latest price, 2s. 6d. 


Anglo-European Steamship Company, Limited.— Directors: Sir J. Bell (Chairman), A. Bell, W. 
EK. Smellie and A. Taylor. Managers: James Bell and Co. Secretary: R. W. Arnott. Registered Office: 
Bell Chambers, Paragon Street, Hull.—The Anglo-European Steamship, Coal and Pitwood Company, 
Limited, was registered February 21, 1919, and early in 1920 the name was changed as above. The 
authorised capital is £500,000—£450,000 being in 10 per cent. cumulative participating preference 
shares of £1, having also a priority as regards capital, and £50,000 in ordinary shares of 1s., and 
£338,651 of the preference and all the ordinary have been issued and called up. The preference shares 
are also entitled (after payment to the holders of the ordinary shares of a sum equal to the amount paid 
to the holders of the preference shares out of the profits in respect of each year or other period) to 50 
per cent. of the surplus profits up to a further 15 per cent., making a maximum dividend of 25 per cent. 
on the preference shares. At March 31, 1921, there was a banker’s overdraft and charges for 
£160,998. 


The accounts are made up annually to March 31, and submitted in August. In respect of the 
period to March 31, 1920, a dividend of 50 per cent. (actual) was paid on the ordinary shares; and for 
the year 1920-21, 5, a balance of £40,002 remaining, after setting aside £20,892 for income tax, being 
appropriated for depreciation. Premium on ordinary shares, £10,966 ; capital reserve, £582. The 
fixed preference dividend is payable March 31 and September 30—paid to March 31, 1921. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Steamers, Hull. Telephone numbers, 5240 and 5241 Hull. Latest 
prices—ordinary, 45d. ; preference, 4s. 3d. 


Ardrossan Harbour Company.—Directors: Col. D. Laidlaw (Chairman), W. D. Russell 
(Deputy-Chairman), Earl of Eglinton and Winton and Ool. F. G. Bliir, C.B., A.D.C., C.M.G. 
Secretary: D. Reid, 186, West George Street, Glasgow. General Office : Ardrossan.—The company was 
incorporated in 1886. The authorised capital, including loans, is £474,999, and £150,000 has been 
issued in ordinary shares of £10, £150,000 in 43 per cent. preference shares of £10, ranking for priority 
as to capital, and £99,999 in 45 per cent. debenture stock, all fully paid. At November 30, 1921, 
there was a debit on capital account of £17,208. 


The accounts are made up to May 31 and November 30, and submitted in July and January. 
The preference shares rank for dividends on each year ending November 30, and hence dividends 
on the ordinary shares are only paid at the expiration of the financial year ; for 1909-10 the ordinary 
shares got 34 per cent.; for 1910-11, 25; for 1911-12, 1; for 1912-13, 24; for 1913-14, 1; for 1914-15, 3; 
for 1915-16, 4; for 1916-17, 42; for 1917-18, 54; for 1918-19, 4; for 1919-20, 5; and for the two half- 
years to November, 1921, only interest charges were met. Carried forward at November 30, 1921, a 
debit balance of £3,604, including £563 brought down ; contingency account, £23,417. | Voting power, 
one vote for every ordinary or preference share. Director’s qualification, 25 shares, ordinary or prefer- 
ence. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £10 
and multiples. Telegraphic addresses—Kevan, Glasgow ; Harbour, Ardrossan. Telephone numbers— 
1998 (Douglas), Glasgow ; and 10, Ardrossan. Latest prices—preference, 75s. ; debenture stock, 547, 


Argentine Navigation Company (Nicolas Mihanovich), Limited.—Directors: Sir O. Philipps, 
G.C.M.G., M.P. (Chairman), J. C. Gibson, C.B.E. (Deputy-Chairman), G. Breton, A. Cook, H. Giraud, 
T. H. C. Levick, C.B.E., and M. Perrone. Secretary: H, Grugeon. Office: 35, Lime Street, E.C.3. 
—The company was registered July 8, 1909, to acquire the shipowning business of an Argentine 
private company, formed in November, 1902, to acquire the undertaking founded by Mr. Nicolas 
Mihanovich in 1876. The vessels of the company flying the Uruguayan flag were in July, 1920, 
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transferred to an Uruguayan company with an authorised capital of $10,000 
_ issued capital of $3,000,000 is held by the Argentine Navigation Oban cay abi tebe voir, he 
whole of the outstanding balance (£284,600) of the 6 per cent. mortgage debentures and in June 
1917, the whole of the outstanding balance (£627,400) of the 6 per cent. first mortgage debentures 
were paid off as a result “of the sale, at a substantial profit, of several of the company’s vessels,” 
A controlling interest in the company has been acquired by the Royal Mail Steam Packet Com any 
_ Lamport and Holt, Limited, and associated companies. The capital issues are now as under :— varie 
£1,600,000 Ordinary shares of £1, fully paid, including £1,400,000 issued fully paid to the vendor 
The above is the total authorised. For division of profits see following notice of 
preference shares. 


| £400,000 Preference shares of £1, fully paid, including £100,000 issued fully paid to 

The above is the total authorised. Before recommending any naaa the deteiaee 
| may set aside out of the net profits of the company ‘‘such sum as in their discretion they 
shall think advisable”; out of the profits of the company available for dividend the 
| holders of the preference shares are entitled to receive, firstly, a fixed cumulativé prefer- 
| ential dividend at the rate of 6 per cent. per annum, and secondly, 10 per cent. of the 
total divisible profits of each year, the residue of the profits to go to the ordinary share- 
holders, while upon a distribution of assets the preference shares are in the first place to 
be repaid, they are then to receive a sum equal to the difference between the dividend 
paid on them and interest at the rate of 6 per cent. per annum, the ordinary shares are 
then to be repaid, and of any surplus assets 10 per cent. is to belong to the preference 
shareholders, and the balance to the ordinary shareholders. 


At December 31, 1920, there was also a bank overdraft in Buenos Aires for £133,618. 
The accounts are now made!up annually to December 31, and submitted about November. For the 
period to June 30, 1910, the preference shares received 6 per cent. per annum, together with an addi- 
tional 3 per cent. (actual), and the ordinary shares got 7 per cent. ; for 1910-11, 1911-12 and 1912-13 the 
preference got 10 per cent. and the ordinary 9 per cent. each time; and in respect of 1913-14 only 3 
per cent. was paid on the preference shares (out of the reserve fund). There has since been no 
dividend on the ordinary shares; there were previously arrears of dividend on the preference shares 
but these were fully discharged, eighteen months’ arrears to December 31, 1918, having been paid 
out of the profits for the six months to December 31, 1918; for 1919 the full divdend on the 
preference shares was paid; and in respect of 1920 only six months preference dividend (to June 30 
1920) was paid, in January, 1921. In respect of 1920 there was a loss on trading, after making 
_ provision for depreciation, insurance, &c., of £411,253, and after providing for the preference dividend 
to June 30, 1920, as stated, and appropriating a reserve fund of £150,000, a credit balance of £14,050 
brought down was converted into a deb.t of £259,118. ‘‘ The heavy loss incurred during the past 
year is mainly the result of labour troubles, and the strikes of the company’s employees both in the 
workshops and afloat. The strike of the employees in the company’s workshops in the Argentine 
commenced November 17, 1919, and lasted till March 21, 1921, and the strike of the employees in the 
company’s fleet which commenced February 23, 1920, terminated on March 14, 1921.” Insurance 
account at December 31, 1920, £235,381. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Argnavco, Led, London. 
Telephone number, 1987 Avenue. The company is quoted in the official list ; latest prices—ordinary, 
+; ; preference, 4. 3 


Ashburnham Steamship and Coal Company, Limited.—Dzrectors: Sir Beddoe Rees, Kt. (Chair- 
man), J. J. S. Davidson, Capt. J.:T. T. Rees, M.P., W. R. Davies, Maj. F. T, Rees, M.C., and T. Rhys 
Williams. Secretary: P. Edward Fry. Registered Office; 3, Dumfries Place, Cardiff, Swansea Office : 
87-8, Exchange Buildings. London Office: 41, St. Mary Axe, E.C.3.—The Ashburnham Steamship 
Company, Limited, was registered April 6, 1920, and in 1921 the name was changed as above, the 
powers of the company being extended at the same time. The authorised capital is £500,000 in shares 
of £1, of which £160,000 has been subscribed and called up. 

The accounts are made up annually to March 31, An interim dividend of 4 per cent. was paid in 
August, 1920. Later dividend results have not transpired, but this notice has been officially passed as 
correct. Voting power, one vote for each share, Director's qualification, 1,000 shares, Transfer form, 
“common; fee, 2s. 6d. Telegraphic addresses—Algama, Cardiff and Swansea; Clannishly, London, 
Telephone numbers—847, Cardiff ; 1470 (Central) Swansea ; 576 Avenue, London. 


Aster Shipping Company, Limited.—Directors : B. P. Brown (Chairman), HE. R. Brown (Managing 
Director), D. Greenwood and G. A. W. Fardo (also Secretary). Office : 120, Merchants’ Exchange, 
_ Cardiff.—The company was registered February 19, 1919. The authorised capital is £100,000 in shares 
of £1, all of which has been subscribed and paid up. At April 11, 1921, there was a loan of £7,252. 
The accounts are made up annually to April 11, and submitted in July. For 1919-20 15 per 
cent, was paid ; and for 1920-21, 5, as an interim distribution (free of income tax). General reserve, 
£7,000; taxation reserve, £25,000; carried forward, £7,882. Voting power, one vote for every share. 
‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Retsa, Cardiff. Telephone number, 1196, 


Cardiff. Latest price, 5s. 


Astral Shipping Company, Limited.— Managers : Joseph Chadwick and Sons (partners : Sir Burton 
| Chadwick, M.P., and F. 8S. Askew). Offices : Tower Building, Liverpool, and 31, St. Mary Axe, London, 
_E.0.3.—The company was registered July 12, 1899. In October, 1915, the capital was reduced from 
£120,000 to £60,000 by returning to the shareholders £5 per share, incash, and the authorised capital 
_is now £60,000 in shares of £5, of which £54,000 has been subscribed and paid up. The accounts are 
made up annually to December 31, and submitted in February. For 1909 2 per cent. was paid ; for 
1910, 1; for 1911, 5; for 1912, 114; for 1913, 25; for 1914, 10; for 1915, 174 ; for 1916, 15; for 1917 


and 1918, 25; for 1919, 15; and for 1920, 173 (all free of income tax). On account of 1921 5 per cent. 


1118 THE STOCK EXCHANGE YERAR-BOOK. . 


Atlantic and Eastern Steamship Company, Limited.—Directors: W. 8. Glynn, D. E. Glynn, 
Sir H. M. Grayson, Bart., K.B.E., Sir J. Esplen, Bart., J. G. Wright, C.B.E., 8. H. Kaye, O.B.E., 
Capt. T. H. C. Levick, O.B.E., and W. C. Warwick. Office: 22, Billiter Street, EH.C.3.—The 
company was registered May 30, 1885. The authorised capital is £500,000 in shares of £10, and 
£261,620 has been subscribed and paid up. No further information is obtainable from the company, 
which is a private one, but this notice has been officially revised. Voting power, one vote for each 
share. ‘Transfer form, common ; fee, 2s. 6d. 


Atlantic Transport Company, Limited.—Directors: C. F. Torrey (Chairman), E. C. Grenfell, 
F. W. May, Visc. Pirrie and H. A. Sanderson. Secretary: J. F. Horncastle. Office: 38, 
Leadenhall Street, E.C.3.—The company was registered October 19, 1889. The authorised capital 
is £2,000,000, half in ordinary shares of £20, and half in cumulative 6 per cent. preference shares 
of £10, having a priority also as to capital, and all the ordinary have been subscribed and paid up, 
but none of the preference. In 1902 all the ordinary share capital was acquired by the Inter- 
national Mercantile Marine Company of New Jersey ; andin July, 1920, practically all the preference 
share capital of Frederick Leyland and Co,, Limited, was purchased by the Atlantic Transport 
Company. No information has been received as to the dividend result to the shareholders, the 
company being regarded as a private undertaking, but the above is official. Voting power, one vote | 
for every share. Telegraphic address, Lerum, Fen, London. Telephone number, 6720 Avenue. | 


Australasian United Steam Navigation Company, Limited. — Directors : Lord Inchcape) 
(Chairman and Managing Director), H. M. Kisch, C.S.I., Hon. A. Shaw, M.P., Sir C. 8S. Wilson, 
K.C.LE., and C. J. Kerr. Secretary: A. Reiner. Office: 120, Leadenhall Street, E.C.3.—The | 
company was registered March 4, 1887. The authorised capital is £600,000 in shares of £50, of 
which £445,200 has been subscribed and called up. There is also £230,000 4 per cent. debenture stock, 
secured by a first mortgage on freehold and leasehold wharf properties valued at about £169,000, ant ] 
also on steamers valued at about £280,000; interest is payable January 1 and July 1, and 
the stock is repayable at par July 1, 1928, but the company may repay it swt at any 
time at 105 per cent., on six months’ notice. The accounts are made up annually to December $1. 
For each of the eight vears to 1909, 7 per cent. was paid; for the five years to 1914, 8; and for 
the six years to 1920, 10. Carried forward, £9,594. Reports are not obtainable, but this informa- 
tion is official. Transfer form, ordinary; fee, 2s. 6d. The debenture stock is quoted in the official 
list ; Jatest price, debenture stock, 833. 


Australind Steam Shipping Company, Limited.—Directors: F. W. Collingwood, W. J. Gwyn, 
W. L. Sandover, H. 8S. Gwyn and A. A. Trinder. Secretary: W.G. Guthrie. Office: 27, Leadenhall 
Street, E.C.3.—The company was registered September 14, 1904. The authorised capital is £150,000 
in shares of £10, and the whole amount has been issued as fully paid. Reports are not obtainable, 
but this information is official. Voting power, one vote for every share. Director’s qualification, 500° 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Trinder, Fen, London. Telephone 
number, 5538 (two lines) Avenue. 


Barry Graving Dock and Engineering Company, Limited.—Directors: J. Cory (Chairman) D, 
Radelitfe (Vice-Chairman), Sir J. H, Cory, Bart., M.P., W. Cocks, C.B.E., C. Doresa, Rt. Hon. Lord 
Glanely, R. H. Holman, T. 8S. Jones, W. Leon, T. E. Morel, EK. H. B. Skimming, Sir W. R. Smith, 
Bart., and Sir J. B. Wimble, K.B.E. Secretary: H. W. Blackler. Office: Barry . Dock.—The 
company was registered April 8, 1889, and in 1916 a controlling interest was acquired by the Cardiff 
Channel Dry Docks and Pontoon Company, Limited. The authorised capital is £175,000 in shares of 
£10, £150,000 being ordinary, and £25,000 5 per cent. non-cumulative preference, without priority as to 
capital, and the whole amount has been subscribed and paid up. ‘There are also 4 per cent. mortgage 
debentures of £100 each for £62,000, with interest payable June 24 and December 24, and the principal, 
repayable at par December 24, 1944. a 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid in May. For 1909-10 94 per cent. was paid; for 1910-11 
and 1911-12, 9 each time; for 1912-13, 105; for 1918-14, 10; for 1914-15, 11; for the five years to 
1919-20, 10 ; and for 1920-21, 5 (free of income tax). Contingency reserve, £20,000; reserve account 
for working capital, £45,500; premium on shares, £15,000; carried forward, £57,694. The preference 
dividend is paid in May and November. a 

Voting power, one vote for every share of either class up to 10 shares, and one vote for every 
2 over 10 up to 1,000. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Bardock, Barry. Telephone number, 290, Barry. Latest price of 
debentures, 63. a 


Belfast and Manchester Steam Ship Company, Limited.—A major part of the share capital is 
held by the Belfast Steam Ship Company, Limited. ik 


Belfast Steam Ship Company, Limited.—Directors: Sir Owen Philipps, G.C.M.G., M.P. 
(Chairman), I'he Rt. Hon. Vise. Pirrie, K.P., P.C., and Sir Alfred Read (Managing Director and 
Acting Chairman). Secretary: J. W. Ratledge, A.C.1.8. London Office : 29, Cockspur Street, 8. W.1. 
Registered Office: Donegall Quay, Belfast.—The company was originally registered May 25, 1852, and 
was registered as limited February 8, 1872. A major part of the Belfast Steam Ship share capital is 
held by the British and Irish Steam Packet Company, Limited, The subscribed and paid up capital is 
£500,000 in shares of £1, fully paid. 

The accounts are made up annually to December 31, and submitted in April. The dividend for each 
of the eight years to 1908 was 3 per cent.; for 1909, 4; for the eight years to 1917, 5; and for 1918, 73, 
including a bonus of 24 per cent. (free of income tax). The company is now a private concern, and 
dividend results do not transpire, but this notice has been officially revised. Voting power, one vote 
for each share. Telegraphic address, Cuilitus, Westrand, London. 


Bennett Steamship Company, Limited.—Directors: H. T. Bennett (Chairman), J. B. Bennett 
(Managing Director) and G. L. Honoré. Secretary : G. W. Dunham. Office : Bank Chambers, 
Stanhope: Street, Goole.—The company was registered March 27, 1890, to acquire the business 0 


a 
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Mr. John Bennett. The authorised capital is £100,000 in shares of £10, of which £60,000 has been 
‘subscribed and called up. ‘The accounts are made up annually to December 31, and submitted 
‘in March. A dividend of 6 per cent. was paid for each of the years 1911, 1912, 1913, 1914 and 1915, 
| together with a bonus of 14 per cent. in respect of 1915 ; for 1916 a dividend of 10 per cent. and a bonus 
be 70 per cent. were paid; for 1917 a dividend of 10 per cent. and a bonus of 10 per cent. : and for 
(1918, 1919 and 1920 a dividend of 10 per cent. and a bonus of 5 per cent. each time (free of income 
tax). No report has been received, but this notice has been officially revised. Voting power, one 
‘vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bennett, Goole. 
Telephone number, 7, Goole. 


| Birmingham Canal Navigations.—Committee: G. Macpherson (Chairman), H. G. Willink (Deputy- 
Chairman), C. J. Cropper, O. F. Grazebrook, G. R. Jebb, Rt. Hon. Lord Kenyon, K.C.V.O., Hon. 
Sir A. Lawley, G.C.S.I., A. C. Lyon, Lt.-Col. H. V. B. de Satgéd and Sir T. Williams. Clerk to the 
Company : T. A. Henshaw. Office: Daimler House, Paradise Street, Birmingham.—The company 
has a perpetual guarantee from the London and North-Western Railway Company that the dividends 
jon the ordinary stock shall not be less than 4 per cent. per annum. The capital is—£2,439,575 con- 
solidated stock; £797,400 4 per cent. perpetual debenture stock, with interest payable January 1 and 
July 1; £65,484 loans ; and £5.183 premiums on shares. 


_ The accounts are made up annually to December 31, and submitted in February, but the dividend 
jis paid in March and September. The net revenue has for some time past been less than the amount 
equired to pay the minimum dividend, and the balance has been provided by the London and North 
Western Company. To pay the dividends for 1910 the sum of £39,720 was provided by the London 
jand North-Western Company; for 1911, £34,448; for 1912, £28,970; for 1913, £29,050; for 1914, 
£41,869; for 1915, £35,321; for 1916, £40,622; for 1917, £35,729; for 1918, £30,197; for 1919, 
£30,081 ; for 1920, £54,988; and for 1921, £73,937, 

Voting power, one vote for each £100 consolidated stock ; maximum, 150 votes. Qualification for 
member of committee, £2,000 of consolidated stock. Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in multiples of £1. The consolidated stock is quoted in the official list. Latest 
prices—-consolidated stock, 703; debenture stock, 70. 


__ Blackpool Passenger Steamboat Company, Limited.— Directors: J. Bickerstaffe (Chairman), 
\F. J. Ash and R. B. Mather. Secretary: T. H. Blane. Office: 30, Birley Street, Blackpool.— 
The company was registered December 28, 1894. .The authorised capital is £35,000 in shares of £10, 
of which £29,960 has been issued and paid up. 

Early in 1922 resolutions were passed and confirmed reducing the capital to £10,500 in shares of £3, 
by returning £7 on each of the 2,996 issued shares, and by reducing the remaining shares to £3. 

The accounts are in future to be made up annually to October 12,.and submitted: in January. For 
| the year to October 20, 1911, the dividend was 5 per cent. ; for 1911-12, nil; and for 1912-13, 5 per cent. 
(free of income tax). The next dividend paid was 5 per cent. actual in respect of the eleven months to 
| March 31, 1918 ; for 1918-19 6 per cent. was paid ; for 1919-20 and 1920-21, 10 each time (free of income 
tax); and for the period to October 12, 1921, nil. General reserve and depreciation fund, £8,155; 
carried forward, £53, including £594 brought down. Voting power, one vote per share. Director’s 
‘qualification, 30 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address of Secretary : 
‘Blane, Blackpool. ‘Telephone numbers—Manager : 179, Blackpool ; Secretary: 22, Blackpool. 


Blyth Shipbuilding and Dry Docks Company, Limited.— Directors: W. S. Vaughan (Chairman), 
i D. Stephens (Vice-Chairman), Sir W. Runciman, Bart., Hon. J. N. Ridley, Sir A. M. Sutherland, Bart., 
7K.B.E,, and Rt. Hon. Walter Runciman, P.C. Secretary: R. J. Gibson. Office: Gregory Street, 
“Cowpen Quay, Blyth, Northumberland.—The company was registered March 2, 1883. In May, 1918, 
a bonus of £2 per share was declared out of the reserve fund, and was applied in paying up a call of 
that amount on the then £10 shares, with £8 paid on each, while subsequently the shares were 
subdivided into denominations of £1. ‘I'he authorised capital is now £200,000 in shares of £1, of which 
| £182,930 has been subscribed and paid up. ‘There are also mortgage debentures for £128,100. 


_. The accounts are made up annually to September 30, and submitted in November or December, an 
| interim dividend (in 1921 of 3% per cent.) being paid in June. For each of the five years to 1916-17, 10 
“A cent. was paid ; and for 1917-18, 124, while in May, 1918, a bonus of £2 per share was declared out 
‘of the reserve fund, and utilised in paying a call of that amount on the shares, as stated above. For 
1918-19 124 per cent. was paid on the capital as it now stands; for 1919-20, 15 ; and for 1920-21, 10. 
‘Reserve fund, £35,414; carried forward, £7,550, subject to directcrs’ fees, &c. Dividends, formerly 
| paid free of income tax, are now paid less tax. Voting power, one vote for every share. Director's 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Drydocks, 
‘Blyth. Telephone numbers, 2 and 10, Blyth; 143 (City), Newcastle (direct wire to Blyth). Latest 
price of shares, 25s, 6d. 


Booth Steamship Company, Limited.—Dzirectors: C. Booth (Chairman), Sir Alfred Booth, 
‘Bart., G. M. Booth, E. E. Fletcher, W. H. Tregoning, J. R. Webb and B. Crimp. Secretary: 
“W. L. Collins. Ofice: Cunard Building, Liverpool.—The company was registered March if, 
1901, to acquire the businesses and properties of a company of the same name, registered June 25, 
1881, and two firms. mi) ; 
In August, 1918, 25,000 and in March, 1920, 100,000 additional ordinary Shares were created, 
and the authorised capital is now £1,800,000 in shares of £10, £300,000 being 54 per cent. cumulative 
| preference, having also a priority as to capital, and £1,500,000 ordinary, and all the preference and 
_ £1,000,000 of the ordinary have been issued and paid up, the preference and £250,000 of the ordinary 
having been allotted fully paid to the vendors, while in August, 1918, one new ordinary share was issued 
fully paid to the existing ordinary shareholders for each old share held as a bonus from the reserve 
fund, and in March, 1920,'a further bonus in ordinary shares of one new share for each share held was 
made from the reserve fund. There was formerly £450,000 44 per cent. first mortgage debenture 
stock, but this has all been repaid. ; : ; 
| The accounts are made os annually to March 31, and submitted in June. For 1905-6, 1906-7 
and 1907-8 10 per cent. was paid each year on the ordinary shares; for 1908-9 only the preference 
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dividend was paid; for each of the four years to 1912-13 the ordinary received 10 per cent. (free of 
income tax); for 1913-14 only the preference dividend was paid; and for 1914-15, 1915-16, 191617 
and 1917-18 the ordinary got 10 per cent. In August, 1918, the ordinary capital was doubled by the 
distribution of a bonus of 100 per cent. in shares, payment being provided out of the reserve fund ; and 
for 1918-19 the ordinary shares received 5 per cent. on a capital of £500,000. In March, 1920, 
a share bonus equivalent to 50 per cent. in ordinary shares was distributed, and for 1919-20 and 
1920-21 5 per cent. was paid each time on the capital as above. Reserve fund, £200,000 ; underwriting 
account, £113,792; carried forward, £82,226. Dividends are prid—on the preference shares, less tax ; 
on the ordinary shares, free of tax. 

Voting power, one vote for each share of either class, but preference shares only vote on questions 
directly affecting their interests. Director’s qualification, 100 shares of either class. . Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Booth, Liverpool. Telephone number, 9180 (Bank), Liver- 
pool. Latest price of preference, 7. ; 


Bowring Steamship Company, Limited.—Directors: Sir J. B. Wimble, K.B.E. (Chairman), 
©. S. Ascherson, F. C. Bowring, E. A. Hay, W. R. Hay, E. H. B. Skimming, J. E. Tinne and 
T. J. Bevan. Secretary: L. V. Williams. Office: 52, Leadenhall Street, E.C.38.—The company was 
registered April 5, 1919. The authorised capital is £1,000,000 in shares of £1, of which £480,000 has 
been subscribed, and £360,000, or 15s. per share called up. No report has been received, but this 
information is official. Director’s qualification, 2,500 shares. 


Bride Steamship Company, Limited.—Directors: H. J. Giffin and E. J. Bride. Secretary: H, 
R. Payne. Office: 112, Exchange Buildings, Cardiff.—The company was registered December 8, 1917, 
and in 1919 120,000 additional shares were created. The authorised capital is now £150,000 in shar 
of £1, £140,000 of which has been issued and paid up. There is alsoa bank loan of £59,388. The 
accounts are made up annually to December 12, and those for 1919-20 were submitted in March, 
1921. Dividends are paid free of income tax. For 1918-19 15 per cent. was paid ; and for 1919-20, 10 
on the increased capital. Carried forward, £4,526, after writing off £10,764 for depreciation on 
£155,000, cost of one of the two steamships. The assets included balance of new issue expenses, 
£4,083. The accounts for 1920-21 have not been received ; according to a newspapec paragraph there 
was a loss for that year, after providing for depreciation and bank charges, of £9,566. It is proposed 
to convert the 10,000 unissued shares into 15 per cent. preference shares of 2s. each, and to issue 
these shares at 1s. per share premium. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bride, Cardiff. Telephone number, 5185, Cardiff. 


Brigham and Cowan, Limited.—Munaging Director: R. F. Brigham. Secretary: E. Crozier, 
Office: Wapping Street, South Shields.—The company was registered December 22, 1900, to acquire 
the business of dry dock owners; engine, boiler, and ship repairers, of the firm of the same name. 
The authorised capital is £100,000 in shares of £1, half being 55 per cent. cumulative prefer- 
ence, having a priority also as to capital, and half ordinary, and £33,000 preference and £35,000 
ordinary have been subscribed and called up, and there are also mortgages for £50,000. Reports are 
not obtainable, but this notice has been officially revised. Voting power, one vote for every share 
of either class. Director’s qualification, 2,000 shares of either class. ‘Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Docking, South Shields. Telephone numbers, 777 (three lines), 
South Shields ; 2010, Newcastle-on-Tyne. 


Bristol Channel Steamers, Limited.— Dzrectors : C. E. Cleeves, R. Colley, Sir J. German, K.B.E., 
G. S. Harries and E. James. Managers: James German and Co. Secretary: P. Hocken. Office: 
68-9, The Exchange, Cardiff.—The company was registered June 5, 1919. In December, 1919, 150,000 
additional shares were created, and the authorised capital is now £250,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in July. For 1919-20 the ordinary 
shares received 15 per cent. ; and for 1920-21, 24, paid as an interim distribution (free of tax). General 
reserve, after appropriating £60,000 in respect of cancelled contract, £25,072 ; carried forward, £7,624, 
subject to income tax. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Jasger, Cardiff. Telephone numbers, 
2652-3 (private branch exchange), Cardiff. j 


Bristol Channel Towage, Salvage and Lighterage Company, Limited.—Dzrectors: Sir Sven 
Hansen, Bart. (Chairman), F. A. Thomas (Managing Director), F. Bartlett, E. F. Lawder and A. K. 
Tucker. Secretary: F. A. Thomas. Office: 1, Stuart Street, Pier Head, Cardiff.—The company was 
registered April 12, 1920. The authorised capital is £250,000 in shares of £1, of which £46,387 has been 
issued and paid up. 

The accounts are made up annually to the end of February, and submitted in April. No report has 
been received, but this information is offic'al. Director’s qualification, £1,000 in shares. ‘Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Link, Cardiff. Telephone number, 5394, Cardiff. 


Bristol Steam Navigation Company, Limited.— Directors: Sir J. A. Arnott, Bart., W. C. Beloe, 
W. Langlands and E. C. D. Lovell. Secretary: W. B. Cole. Office: 50, Prince Street, Bristol.— 
The company was registered December 20, 1917, to take over the undertaking and assets of a company 
with the same title registered August 25, 1877. The authorised capital is £160,000, £25,000 being 6 per 
cent. cumulative first preference shares of £5, £3,000 8 per cent. cumulative second preference shares 
of £5, neither class having priority as to capital, and £72,000 ordinary shares of £2 10s, and to 
April 6, 1921, all the first preference, £2,940 of the second preference and £61,752 10s. of the 
ordinary had been issued and paid up. No information is obtainable from ‘he company, but ths 
notice has been revised from documents filed at Somerset House, according to which there was at 
December 31. 1919, a credit to profit and loss of £107,664. Voting power, one vote for each share of 
any,class. Director’s qualification, 100 ordinary shares, held for three months. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Juno, Bristol. Telephone number, 3801, 
Bristol. Latest price of 6 per cent. preference, 3£. 


Britain Steamship Company, Limited.—Directors: Sir F. 8. Watts (Chairman), S. H. Burgess 
H. 8. Sanders-Clark and E. Watts, Managers: Watts, Watts and Co., Limited, Secretary: R. 
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Andrews. Office: 7, Whittington Avenue, E.0.3.—The com 
The authorised capital is £500,000 in shares of £10, all of which has been subscribed and called up. 

__ The accounts are made up annually to December 31, and submitted in August. For 1910 and 
1911 the dividend was 5 per cent, per annum; for 1912, 15; for 1918, 125; for 1914, 10; for 
1915 and 1916, 30; for 1917, 25; for 1918 and 1919, 30; and for 1920, 20 (all free of income tax) 
ore any athenett pee, ae ge (PRX towards depreciation, £600,000 ; insurance 
account, , ; carried forward, ,021. On account of 1921 5 pe i i i 
Ee Gail Docember (tres of tax). La te Ais shan int ae gy? pen 


Voting power, one vote for each share. Director’s qualification, 100 shares. 


. Transfer f 
common ; fee, 2s, 6d. Telegraphic address, Watts, Grace, London. Telephone number, 4190 PAvetae 
Latest price, 21. 


British and African Steam Navigation Company, Limited.— Directors : 
G.C.M.G., M.P. (Chairman), J. Craig, O. H. Williams and D. Jones, J.P. Secretary: H. G. Porter. 
Office : Colonial House, Liverpool.—The company was registered September 14, 1900, to acquire the 
undertaking of a similar name (established in 1869), and an additional fleet of steamers from Messrs. 
Elder, Dempster and Co. In December, 1921, each then share of £10 was subdivided into denominations 
of £1, and 500,000 additiona! ordinary and 500,000 new preference shares of £1 were created. 

The authorised capital is now £2,000,000 in shares of £1, £500,000 being 64 per cent. cumulative 
preference having certain rights and privileges, and £1,500,000 ordinary, all of which has been issued 
and called up. A sum of not less than 10 per cent. of the profits is to be set aside annually, before 
any dividend is declared, for the purpose of forming a reserve fund. 


The accounts are made up annually to December 31, but are not now published. For 1910, 1911 
and 1912 5 per cent. was paid each year ; for 1913, 3 ; for 1914, 4; for the four years to 1918, 6; and for 
1919 and 1920, 8 (free of income tax). Reserve fund, £350,000; carried forward, £137,074. The 
preference dividend is payable January 1 and July 1. Voting power, one’ vote for each share. 
Director’s qualification, 2,500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Elder, Liverpool. Telephone number, 3620 (eight lines) Central, Liverpool. 


British and Argentine Steam Navigation Company, Limited.—Directors: Sir F. W. Lewis, Bart 
(Chairman), R. E. Burnett, Sir J. Esplen, Bart., K.B.E., W. C. Warwick, F. H. Houlder, M. C. Houlder 
and §. J. Forster. Manager and Secretary: J. P. Stewart. Office : 58, Leadenhall Street, E.C.3.—The 
company was registered October 16, 1909. The authorised capital is £1,000,000 in shares of £1, half 
being in 5 per cent. cumulative preference shares, having priority also as to capital, and half in ordinary, 
and all the latter were subscribed for by Furness, Withy and Co., Limited, and their nominees, 

at par, but none of the preference have yet been issued. In April, 1912, there was offered for 
sale by the Investment Registry, Limited, 6, Grafton Street, New Bond Street, W.1, as owners 
of the same, £500,000 47 per cent. first mortgage debentures of £100, £50 and £10 each, at the price 
of 985 per cent. The interest dates for the debentures are April 1 and October 1, and the principal 
‘falls due at par in 1937, but repayment may take place, at the option of the company, 
either by purchase or drawings at par, from a sinking fund, the trust deed providing that on 
December 31, 1917, and each succeeding December 31, the company shall pay to the trustees the 
sum of £25,000, to be applied to redemption. Both principal and interest of the debentures are 
unconditionally guaranteed by Furness, Withy and Co., Limited, by endorsement thereon, and 
a are secured by specific first mortgages of the company’s fleet of steamers ; amount outstanding, 
£355, 850. : 

The accounts are made up annually to March 31, and submitted in June. For each of the 
six years to 1920-21 5 per cent. was paid. General reserve account, £550,000; carried forward, 
£63,737. Reports are not now obtainable, but this notice has been officially revised. Voting power, 
one vote for each share of either class. Director’s qualification, £2,000 in shares of either class. 
Transfer form, common; fee, 2s. 6d. The debentures are to bearer, but may be registered, and 
registered debentures may be reconverted to bearer, the fee charged being 2s. 6d. per operation either 
way. Telegraphic address, Uruguayo, Fen, London. Telephone numbers, 6958 and 6959 Avenue. 
The debentures are quoted in the official list ; latest price, 81. 


pany was registered December 8, 1884. 


Sir O. C. Philipps, 


British and Irish Steam Packet Company, Limited.— Directors: Sir O. Philipps, G.C.M.G., M.P- 
(Chairman), Rt. Hon. Viscount Pirrie, K.P., P.C., G. N. Jacob, Capt. A. R. S. Nutting, M.C., and Sir 
Alfred Read (Managing Director and Acting Chairman). Secretary: J. W. Ratledge, A.C.I.S. 
fiegistered Office: 27, Sir John Rogerson’s Quay, Dublin. London Office: 29, Cockspur Street, 

_8.W.1.—The company was established in 1836, and registered as above July 1, 1879, and owns the 
major part of the share capital of the City of Cork Steam Packet Company, Limited, and the Belfast 
‘Steam Ship Company, Limited. The authorised capital is now £3,000,000 in shares of £1, half being 
participating preference and half ordinary, all of which has been subscribed and paid up, the preference 
shares having been issued in March, 1920. The preference shares have priority as to capital, and are 
entitled to non-cumulative dividends of 6 per cent., and after paying @ dividend of 6 per cent. in 
‘any year on the ordinary, are to rank with the latter equally for additional dividend up to 10 per 
cent., but without further participation. ' 

The accounts are made up annually to December 31, and usually submitted in April. For each 
of the three years to 1920 6 per cent. was paid on the ordinary shares. Reserve fund, £100,000 ; carried 
forward, £20,498. The preterence dividend is payable June 30 and December 31. Voting power, one 
vote for every ordinary share, preference shareholders only vote in certain circumstances. Director’s 
qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s, 6d. per deed. 
Telegraphic address, Ladyships, Dublin. Telephone number, 3092, Dublin. The preference shares 
are quoted in the official list ; latest price, 13s. 6d. 


British and South American Steam Navigation Company, Limited.— Managers : R. P. Houston 
and Go. Secretary: G. H. Appleton. Registered Office: 10, Dale Street, Liverpool.—The company 
is a private concern and was registered March 3, 1898. Practically the whole of the shares are held 
by the Clan Line Steamers, Limited. The authorised capital is now £1,000,000 in shares of £10, all 
of which has been subscribed and called up. The accounts are made up annually to April 30, The 
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company being a private one, reports are not obtainable, but this notice has been officially revised. | 
Voting power, one vote for every share. Transfer form, common ; fee, 2s, 6d. per deed. : 


British Dominions Steamship Company, Limited.—Dzirectors : T. W. Pritchard and J, M. Smith. 
Managers: Smith, Pritchard and Co. Registered Office: Adelaide Chambers, Cardiff.—The compan 
was registered July 3, 1919. . The authorised capital is now £100,000 in shares of £1, all of whic 
has been subscribed and paid up. At July 31, 1921, there were loans of £32,196. 

The accounts are made up annually to July 31, and submitted:in November. For the year ended 
July 31, 1920, a dividerd of 15 per cent. (free of tax) was paid; and for 1920-21, nil. In respect 
of 1920-21 thore was a profit, after providing for interest charges, of £959, increasing a credit to profit 
and loss of £1,037 brought down to £1,996, wh’ch was carried forward. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, — 
Dominions, Cardiff. Latest price, 5s. 


British Empire Steam Navigation Company, Limited.—Directors: F. H. Houlder (Chairman), 
M. ©. Houlder, E. Levy, Sir F. W. Lewis, Bart., W. C. Scrivener, O.B.E., and W. C, Warwick, 
Managers: Houlder Brothers and Co,, Limited. Secretary: W. L. Rees. Office : 53, Leadenhall Street 
E.C.3.—The company was registered February 17, 1914, and owns a fleet of 4 steamers, giving a total 
dead weight carrying capacity of about 32,050 tons. In June, 1919, 250,000 additional shares were 
created, and the authorised capital is -now £500,000 in shares of £1, all of which has been subscribed 
and paid up. 

The arate are made up annually to April 30, and submitted in May or June. For 1919-20 the 
ordinary shares received 15 per cent. ; and for 1920-21, 10—free of tax, General reserve, £60,000 ; 
depreciation fund, £200,000; insurance fund, £60,000; carried forward, £7,575. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5504 Avenue. 


British-Hispano Line, Limited.— Directors : C. S. Morgan (Chairman), G. E. B. Frewer and C. G; 
Morgan. Secretary: W. P. Foxley. Office: Merthyr House, Bute Docks, Cardiff.—The company 
was registered July 17, 1919, and an entire change of management took place at the end of August, 
1921. ‘Che authorised capital is £200,000 in shares of £1, of which £87,038 has been subscribed and 
paid up, including 20,931 shares issued credited as fully paid in March, 1920, in the proportion of 
three new shares for every four held. 

The accounts are made up annually to September 30, and submitted in November. An interim 
dividend at the rate of 20 per cent. per annum was paid in March, 1920, in respect of the six months 
to January, 1920. In respect of 1920-21 there was a loss on trading of £4,242. converting a credit to 
profit and loss of £144 brought down ‘nto a debit of £4,098, in addition to which loss on sale of steami- 
ship Kinsale appeared in the balance sheet as an asset for £32,123, and preliminary and formation ex- 
penses for £4,533. Premium on shares account, £2,040; general reserve, £368. The directors in their 
report, presented in November, 1921, stated that ‘‘ An amount of £33,000 has been paid to the Westville 
Shipping Company, Limited, in respect of a contract. This contract has been repudiated by your 
company, and judgment obtained for recovery from the Westville Company of the amount pa‘d. The 
Westville Company has obtained judgment against another company in respect of the same contract, 
but in the latter case an appeal is pending, and will be heard shortly. Meanwhile it has not been found 
possible to recover the money due to your company, but steps are being taken which we trust may lead 
to the recovery of the debt. If this amount, or a substantial portion thereof, is recovered, the other 
amounts shown to be due to the company will also be recoverable.” 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
commun ; fee, 2s. 6d. Telegraphic address, Hispano, Cardiff. Telephone number, 1163, Cardiff. 


British India Steam Navigation Company, Limited.—Directors: Lord Inchcape (Chairman and 
Managing Director), E. H. Cunard, H. N. Gladstone, Lord Kilbracken, Sir W. R. Lawrence, Bart., 
GO.LE., G.C.V.O., C.B., A. M. Monteath, F. Ritchie, Sir M. C. Turner, Sir D. Carmichael. Lord 
Chalmers, Hon. A. Shaw, M.P., Sir C. S. Addis., K.C.M.G., and the Hon. K, Mackay. 
Secretary: P. W. Armour. Office: 122, Leadenhall Street, E.C.3.—The company was regis- 
tered September 29, 1856, as the Calcutta and Burmah Steam Navigation Company, Limited, 
and renamed as above December 8, 1862. In 1914 the whole of the ordinary shares and pre- 
ference stock were acquired by the Peninsular and Oriental Steam Navigation Company by the 
issue of £33 6s. 8d. of Peninsular and Oriental deferred stock for each British India share of £50, and 
an equivalent amount of Peninsular and Oriental preferred stock for British India preference stock. The 
directors of the Peninsular and Oriental Company have joined the board of the British India Company, 
and the directors of the British India Company have joined the board of the Peninsular and Oriental 
Company. The authorised capital is £1,700,000, £700,000 being in 5 per cent. cumulative 
preference stock, and £1,000,000 in ordinary shares of £50. All the preference stock has been 
subscribed and paid up, and of the ordinary shares £957,200 has been subscribed and paid up. In 1900a 
bonus of 100 per cent. was paid in cash by transfers from the reserve, boiler and repair, and insurance 
funds, which was applied in taking up the above £700,000 preference stock. The company can borrow 
on debenture stock up to an amount equal to the paid-up capital, and in July, 1912, there was issued 
£1,000,000 45 per cent. debenture stock at par, and in July, 1913, a further £657,200 at par, making in 
all £1,657,200 (the total authorised) ; the interest dates for the debenture stock are January 1 and Jul 
1, and the company may at any time after January 1, 1943, redeem the whole or any part of the stoc 
at par, on-three months’ notice, the stock being also repayable at a premium of 3 per cent. in the event 
of the company going into liquidation for the purpose of amalgamation or reconstruction before January 
1, 1943, while it is secured by a first charge by way of floating security on the entire undertaking of 
the company, with the provision that the company shall not create any general charge on the under- 
taking ranking in priority to, or pari passu with, the stock. There were also at September 30, 1921, 
short-dated debentures for £20,330. 

_ The accounts are now made up annually to September 30, and submitted in December, an 
interim dividend (in 1921 of 4 per cent.) being paid in May. For each of the twelve years to 
1913 75 per cent. was paid, with, in respect of 1912 and 1913, a bonus of 24 per cent. each year 
in addition. Under the agreement by which the British India capital was acquired in 1914 by 
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the Peninsular and Oriental Steam Navigation Company, the books of the British India Company were 
closed on September 30, 1914, as for the nine months then ended, and dividends for that period were 

id on October 1, 1914, of £3 16s. 8d., free of income tax, on each ordinary share, and 3? per cent. 
ess income tax, on the preference stock; for the year 1914-15 the ordinary got 10 per cent. ; for the 
four years to 1918-19, 12; for 1919-20, 13; and for 1920-21, 8 (free of income tax). Reserve fund 
£500,000 ; insurance fund, £1,000,000 ; carried forward, £25,496. , 

Voting power, one vote for £250 of preference stock or ordinary shares. Transfer form, common or 
special ; fee, 2s. 6d. per deed. ‘* No holding of less than five shares, or £150 preference stock, registered.”’ 
Debenture stock is transferable in multiples of £1. Telegraphic address, Bison, Stock, London. Tele- 
phone pemaber, 7377 Avenue (two lines). The debenture stock is quoted in the official list; latest 
price, 753. 

British Maritime Trust, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), H. Ballard, R. E. 
Burnett, M. C. Houlder, A. C, Kenway (also Secretary) and E. H. Murrant, M.B.E. ‘Office : 
Furness House, Leadenhall Street, E.C.3.—The company was registered May 5, 1888, as the Trustee, 

‘Debenture, Assets Purchase and Mortgage Guarantee Company, Limited, the name being subsequently 
changed to the British Maritime Mortgage Trust, Limited, and in October, 1897, as above. Late in 
1907 an agreement was entered into for the sale of the entire fleet of steamships to Furness, Withy 
and Co., Limited. 

The authorised capital is £1,000,000 in shares of £5, all of which has been subscribed and paid up. 
‘There are also 5 per cent. first debentures of £100 each for £400,000, outstanding balance of £500,000 
issued in July, 1912, at par, with interest payable January 1 and July 1, and the principal repayable 
at the rate of £20,000 per annum, commenced July 1, 1917, by drawings at 105 per cent., or 
by purchase at or below that price, while the company reserves the right, at any time (now) on 
giving six months’ notice, to pay off the debentures, or any part thereof, at 105 per cent. ; the 
debentures are secured by a trust deed giving a first charge by way of floating security upon the 
undertaking, property and assets of the company, and no mortgage or charge can be created ranking 
in priority to, or pari passu with, this issue. 

The accounts are made up annually to December 31, and submitted (in 1922) in January, an interim 
dividend (in 1921 of 23 per cent.) being paid in July. For each of the nineteen years to 1921 5 per 
cent. was paid, with in respect of 1916, 1917, 1918, 1919, 1920 and 1921 a bonus of 1 per cent. free of 
income tax each time in addition. General reserve, £250,000; carried forward, £59,840, after trans- 
ferring £50,000 to depreciat’on account. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Eurotias, London. Telephone number, 210 
aS. The debentures are quoted in the official list. Latest prices—ordinary, 80s. ; deben- 
tures, 84. 


Bromport Steamship Company, Limited.— Directors : Hon. W. Hulme Lever (Chairman), H. R. 
Greenhalgh (Vice-Chairman), W. K. Findlay, J. T. Irvine, Maj.-Genl. 8. S. Long, C.B., J. McDowell, 
L. H. Moseley and W. Wallace. Secretary: J. M. B. Stubbs. Office: Royal Liver Buildings, 
Liverpool.—The company was registered April 29, 1916. The authorised capital is £100,000 in shares 
of £1. This being a private company no further information is obtainable, but this notice has 
been officially revised. Voting power, one vote for each share. Director’s qualification, being a 
shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bromport, Liverpool. Tele- 
phone number, 8820 Bank, Liverpool. 


Buenos Ayres Southern Dock Company, Limited.— Directors: H. C. Allen (Chairman), J. P. Clarke, 
C.B.E., F. Henderson, W. Higgins, O.B.E., and Lt.-Col. W. Parish, C..E. Secretary: C. H. Lambert. 
Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered April 22, 1898, to 
construct a dock on the south bank of the Riachuelo; the first section was opened in June, 1998, 
and the second in March, 1914. The authorised capital is £1,000,000 in shares of £10, of which 
£700,000 has been subscribed and called up. There is also 4 per cent. first mortgage debenture stock 
for £1,600,000 (the total authorised), issued to the Buenos Ayres Great Southern Railway Company, 
Limited, at par, in exchange for cash advances for defraying the cost of construction; the stock 
has a first specific charge on the undertaking, has interest payable January 1 and July 1, and the 
principal is repayable at par in thirty years from the date of issue, or at the company’s option, at 
par, at any time on six months’ notice. ‘ 

The accounts are made up annually to June 30, and submitted in November. No dividend 
has yet been paid. For 1920-21 there was a net revenue of £117,418, to which was added difference 
‘on exchange, &c., amounting to £32,876, and after prov'd'ng £92,595 for debenture interest, thus 
clearing off arrears, and wr‘ting off preliminary expenses of £22,686, there remained a cred‘t to profit 
and loss of £12,509. 3 ; 

-Voting power, one vote for each share. Director’s qualification, ordinary shares to the nominal 
value of £1,000 for ordinary directors. Transfer form, common; fee, nil; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Aymidral, London. Telephone 
number, 870 London Wall. 


Bullard, King and Co., Limited.—Directors: Sir O. Philipps, G.C.M.G,, M.P. (Chairman), A. 
Hunt, C.B.8., E. J. King and L. D. King. Secretary: B. N. King. Office: 14, St. Mary Axe, E.C.3. 
—The company was registered April 1, 1919, to acquire the business of steamship owners of the firm 
of the same name. The authorised capital is £1,000,000 in shares of £1, all of which has been issued, 
and fully paid. The company is a private concern, and no further information is obtainable, but 
this is official. Telegraphic address, Baronet, Stock, London. Telephone number, 6082 (two lines) 

. London Wall. 


Burnett Steamship Company, Limited.—Directors: J. W. Burnett (Managing Director), J. 
Frazer, E. J. Hall and H. Philipson. Office : Milburn House, Newcastle-on-Tyne.—The company was 
registered January 1, 1900. The authorised capital is now £500,000 in shares of £10, all of which has 
been subscribed and called up. No further information is obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; 
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fee, 2s. 6d. Telegraphic address, Burnett, Newcastle. Telephone number, 2241 (two lines), Central, 
Newcastle. :; 


Burnham Shipping Company, Limited.—Directors: F. Jones (Chairman), B. J. Morgan and 
G. Smailes. Managers and Secretaries: Morgan, Smailes and Co. Office: 3, Stuart Street, Bute 
Docks, Cardiff.—The company was registered July 4, 1919. ‘The authorised capital is now £50,000 in 
shares of £1, of which £48,661 has been subscribed and called up. At September 6, 1921, there was a 
bankers’ Joan of £14,511. 

The accounts are made up annually to September 6, and submitted in October. For the year to 
September 6, 1920, a dividend of 10 per cent. was paid; and for 1920.21, 23, as an ‘nterim dividend 
(in March, 1921). Carried forward, £6,170, including £3,374 brought down, subject to taxation. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Stemming, Cardiff. Telephone number, 223, Cardiff. 


Burns Steamship Company, Limited.—Directors : Sir O. Philipps, G.C.M.G., M.P., Sir Alfred 
Read (Managing Director and Acting Chairman) and The Rt. Hon. Viscount Pirrie, K.P., P.C. 
Secretary: J. W. Ratledge, A.C.LS. Office: 30, Jamaica Street, Glasgow.—The company was regis- 
tered April 28, 1908, and acquired the business formerly carried on by the Dublin and Glasgow Sailing 
and Steam Packet Company. The authorised capital is £160,000 in shares of £1, £70,000 being 5 
per cent. cumulative preference and £90,000 ordinary, and all the preference and £70,000 of 
the ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and usually submitted in April. For 1918 
the ordinary shares received 10 per cent., including a bonus of 5 per cent. ; for 1919, 10 per cent, 
was again paid; and for 1920 only the preference dividend was paid. Carried forward, a credit 
balance of £455, against £1,983 brought down. Voting power, one vote for every share of either class 
with certain exceptions. Transfer form, common; fee, 2s. 6d. Telegraphic address, Burns, Glasgow. 
Telephone number, 5760 (Central), Glasgow. 


Burntisland Shipbuilding Company, Limited.—Directors: Sir W. Robertson (Chairman), 
A. L. Ayre, O.B.E., and W. Ayre (Managing Directors), J. C. Clouston, A. Wallace Cowan, A. Lind- 
say, C. R. Orr, C.B.E., and D.W. Paton. Secretary: E. J. Moynes. egistered Office: Burntisland. 
—The company was registered April 1, 1918. The authorised capital is £150,000 in shares of £1, 
all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about June. For 1919-20 a 
dividend, the first, of 15 per cent. was paid; and for 1920-21, 10 (free of income tax). Special 
depreciation fund, £45,000 ; carried forward, £7,480, subject to directors’ fees. No interim dividend 
has been paid on account of 1921-22. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Shipyard, Burntisland. Telephone number, 150, 
Burntisland. Latest price, 14s. 


Bute Ship-building, Engineering and Dry Dock Company, Limited.—Directors: John Cory 
(Chairman), D. Radcliffe (Vice-Chairman), W. Cocks, C.B.E., Sir J. H. Cory, Bart., M.P., C. 
Doresa, Lord Glanely, R. H. Holman, T. S. Jones, W. Leon, T. E. Morel, E, H. B. Skimming, 
Sir W. R. Smith, Bart., and Sir J. B. Wimble, K.B.E. Manager: J. Fisher. Secretary: J. N. 
Strong. Office: Bute Dry Dock, Roath Basin, Cardiff.—The company was registered March 22, 
1883. Arrangements have been made for the joint working of this company, the Cardiff Channel 
Dry Docks and Pontoon Company, Limited, and the Mercantile Pontoon Company, and shareholders 
in the Bute Company were invited to exchange their shares for shares in the Cardiff Channel 
Company ; so far 17,433 shares have been exchanged. The subscribed capital is £175,000 in fully- 
paid shares of £10, and there are 44 per cent. debentures of £100 each to the amount of 
£44,400, issued in December, 1901, at par, and repayable (now) by yearly drawings of not less 
than 20 debentures at any one time, at £103. 


The accounts are made up annually to March 31. For 1910-11 6 per cent. was paid ; for 1911-12, 5; 
for each of the eight years to 1919-20, 6 (free of income tax); and for 1920-21, nil. Reserve fund, 
£20,810. Recent reports have not been received, but this notice has been officially revised. Voting 
power, one vote for each share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Caisson, Cardiff. Telephone number; 3700, Cardiff. Latest price of debentures, 82, 


Caird and Co., Limited.— Directors : Visc. Pirrie, J. W. Kempster, R. Crighton and J. Dickinson. 
Secretary: J. Philp. Office : Greenock.—The company was registered December 19, 1888, to take over 
the business of the firm of the same name, shipbuilders and engineers. The authorised capital 
is £300,000 in shares of £1 (formerly £100), all of which has been issued and paid up. The entire 
share capital has been acquired by Harland and Wolff, Limited. Reports are not published, the 
company being a private concern, but this information is official. Telegraphic address, Harlandic, 
Greenock. Telephone number, 30, Greenock. 


Cairn Line of Steamships, Limited.— Directors : Sir W. J. Noble, Bart. (Chairman), Maj. T. R. 
Cairns, Col. W. I. Gear, J. Todd, Col. Sir S. Wishart, V.D., and T. B. Charlton. Managers: Cairns, 
Noble and Co. Secretary: N. Brittain. Offiee: Akenside House, Newcastle-on-Tyne.—The company was 
registered March 2, 1892. In December, 1919, 900,000 additional-shares were created, and the author- 
ised capital is now £1,500,000 in shares of £1, of which £1,200,000 has been subscribed and paid up. 
Included in this statement are 40,000 shares issued early in 1917, 60,000 late in 1918 and 600,000 
late in 1919, as bonuses to the shareholders, and provided from the reserve and contingency 
accounts. There are also 5 per cent. mortgage debentures of £100, £50 and £20 each for £62,450 
(outstanding balance of £250,000 authorised and issued), with interest payable May 1 and November, 
1, and the principal repayable at par May 1, 1936, but the debentures may be redeemed by means of 
an annual sinking fund of £10,000, commencing in 1911, and applicable to purchases or to drawings 
(now) at 102 percent. The debentures are secured by a specific first mortgage of the company’s fleet 
and by a floating charge on the other property of the company, and specific investments amounting to 
£61,842 are reserved for their redemption. 
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The accounts are made up annually to December 31, and submitted in-March. For 1909 the 
_ dividend was 4'per cent. ; for 1910, nil ; for 1911, 6 per cent. ; for 1912, 1913 and 1914, 10 each year; 
for 1915, 30, including a bonus of 20 per cent. ; for 1916, 20, including a bonus of 10, per cent. on 
a capital "of £241,450; for 1917, 15, including a bonus of 5 per cent.; for 1918, 10, including a 
bonus of 23 on a capital of £440,000; for 1919, 10 on a capital of £500,000; for 1920, 10 (frre of 
tax) on a capital of £1,200,000; and for 1921, 10, including 5 interim in April (less tax), while in 
| March, 1917, a bonus of 10 per cent. on a capital of £400,000, in December, 1918, a bonus of 133 per 
_ cent. on a capital of £440,000, and in December, 1919, a bonus of 100 per cent. on a capital of £600,000, 
were paid in shares—in 1917 out of the reserve fund and in 1918 and 1919 out of the contingency 
_account. Reserve fund, £100,000; contingency account, £389,615 ; carried forward, £13,555, after 
writing off £100,000 for depreciation. : 
_ Voting power, One vote foreach share. Director’s qualification, 1,250 shares. Transfer form, 
common; fee, 2s. 6d. The first mortgage debentures are to bearer, but may be registered on payment 
of a fee of 2s. 6d., and registered debentures may be exchanged to bearer. Telegraphic address, Gowan, 
Newcastle-on-Tyne. Telephone number, 2227 (Central), Newcastle-on-Tyne. The shares are quoted 
in the official list. Latest prices—shares, 3; debentures, 774. z 


Canada Steamship Lines, Limited.—Directors: Sir A. Trevor Dawson, Bart. (Hon. President), 
J. W. Norcross (President), E. Bristol, K.C., M.P., W. E. Burke, Hon. F. Carrel, Hon. J. P. B. 
Casgrain, T. Bienvenu, J. E. Dalrymple, M. J. Haney (Joint Vice-President), D. B. Hanna, 
F. S. Isard (Managing Director), Dr. W. L. McDougald, H. B. Smith, G. H. Smithers, J. P. Steedman 
and R. M. Wolvin (Joint Vice-President). Secretary: F. Percy Smith. London Advisory Committee : 
Sir A. Trevor Dawson, Bart. (Chairman), Col. W. G. Morden, Col. C. G. Bryan, Sir V. 
Caillard, Viscount Long, J. W. Norcross and F. 8. Isard. Secretary to London Advisory Committee : 
Col. A. L. Hamilton, C.M.G. Office of London Committee : 110, St. Martin’s Lane, W.C.2. Head 
Office : Montreal.—The company was registered, under the laws of the Dominion of Canada, in 1913, 
and acquired the undertaking of the Richelieu and Ontario Navigation Company, Limited, and of 
its shipping interests, now controlling through its holding ‘‘ the most important part of the passenger 
and freight transportation between Canadian ports on the Great Lakes and Montreal and Quebec.” 


The authorised capital is $25,000,000 in shares of $100, one-half being in 7 per cent. cumulative 
preference and one-half in common, and all the preference and $12,000,000 of the common 
have been subscribed and paid up. Vickers, Limited, Furness, Withy and Co., Limited, and the 
British Maritime Trust, Limited, and their friends and associates have substantial holdings of the prefer- 
ence and common shares of the company, and are largely represented on the board of directors and on the 
London Advisory Committee. The majority of the or linary shares are held in a voting trust until,1929. 


In February, 1914, Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, E.C.2, and 
the London County Westminster and Parr’s Bank, Limited, Lothbury, E.C.2, were authorised 
by the purchasers to receive applications for £1,300,000 5 per cent. consolidated first mortgage 
debenture stock at the price of 93 per cent., the stock being simultaneously offered in Montreal 
and Toronto. Interest on the debenture stock is payable February 15 and August 15 by warrants 
sent by post, and the principal of the stock is repayable August 15, 1943, at 105 per cent. 
The trust deeds provide for a cumulative sinking fund of. 14 per cent. per annum, commencing 
in August, 1915, to be applied in the purchase of stock at less than 105 per cent. and accrued 
interest, or invested in the manner prescribed in the trust deeds, while the company has reserved 
the right to redeem the stock on any interest date after August 15, 1923, at 105 per cent. or 
earlier, at the option of the company, at 110 per cent., on six months’ notice. The stock is secured 
by specifie mortgages (subject to underlying bonds) upon the freehold and leasehold lands, build- 
ings and steamships, upon shares of other companies owned, or hereafter to be acquired, and by 
a general charge upon the property, assets and undertaking. The total at present authorised of the 
debenture stock is $9,000,000, of which in all $7,120,506 has been issued, including $598,400 
(now in treasury) as security for a loan of $700,000, while $970,916 has been paid off; the 
company, however, has power to issue additional debenture stock, ranking pari passu with this issue, 
for the purpose of acquiring additional properties, &c., such increase, however, to be limited to 75 per 
cent. of the cost of such new properties, and with the certification that for the fiscal year next 
preceding such issue the net earnings of the company amounted to not less than double the amount 
required to pay interest and sinking fund on the stock already issued and the additional stock to be 
created. There are also first mortgage bonds, inclusive of $3,609,200 offered for sale at the end of 
1921, for $6,000.000 (of which $703,000 is in treasury), bearing interest at various rates, and at 
December 31, 1920, there were bank advances on behalf of an associated company amounting to 
$1,483,392, and bank and other loans, $2,163,716. f 
The accounts are made up annually to December 31, and submitted in May. For 1914 and 1915 
only interest charges were met; in respect of 1916 12} per cent. was paid on the preference shares; 
in respect of 1917 12°834 per cent. was paid on the preference shares (thus clearing off arrears) ; 
for 1918 the full preference dividend of 7 per cent. was paid, but there was no distribution on the 
common shares; for 1919 the common shares received 4 per cent., and for 1920, 7. Reserves, 
$175,777 ; depreciation reserve, $6,261,584; carried forward, $8,611,147. There is a contingent 
liability of $1,000,000 on notes endorsed for an allied company, and the assets include the item 
“leases, contracts and goodwill,’ $8,424,647. No interim dividend has been paid on the common 
shares on account of 1921, but the full preference dividend has been paid for that year. 
Transfer agents for preference and common shares, Prudential Trust Company, Limited, 
Montreai, 141, Moorgate, E.C.2, where certificates are accepted for transmission and transfer. 
Registers of the debenture stock are kept by Messrs. Brown, Shipley and Co., as above, and 
‘in Montreal, and transfers in London are effected on common forms, fee 2s. 6d. per deed, stock 
being transferable in multiples of £1 ; debenture stock can be transferred from one register to the other 
on payment of a fee of 2s. 6d. per bond either way. Debenture stock can be exchanged into bonds to 
bearer, and vice versa, on payment of a fee of 2s. 6d. per bond, with, in addition, stamp duty in 

exchanging stock for bonds. The debenture stock is quoted in the official list. Latest prices—common, 
183; preferred, 46 ; debenture stock, 753. 
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Canadian Pacific Ocean Services, Limited.—Name changed to Canadian Pacific Steamships, — 
&# 


Limited, 


: 
| 


Canadian Pacific Steamships, Limited.— Directors: G. M. Bosworth (Chairman), Sir Thomas 


Fisher, K.B.E.,W. R. MacInnes, A. D. MacTier, F. E. Meredith, K.C., I.G. Ogden and Sir T. Skinner, 
Bart. London Secretary: A. J. Campbell. Office: 8, Waterloo Place, 8.W.1.—The Canadian 
Pacific Ocean Services, Limited, was registered March 16, 1915, but in September, 1921, the name 
was changed as above. The authorised capital is £2,000,000 in shares of £10, and £2,865,860 in 5 per 
cent. first debentures, all of which has been issued to the Canadian Pacific Railway Company. 

The company are managers and agents for the Canadian Pacific Railway Ocean Steamship Lines 
and the Allan Line Steamship Company, Limited. No capital has been issued to the public. 


Cardiff Channel Dry Docks and Pontoon Company, Limited.— Directors: J. Cory (Chairman), 
D. Radcliffe (Vice-Chairman), W. Cocks, C.B.E., Sir J. H. Cory, Bart., M.P., C. Doresa, Lord 
Glanely, R. H. Holman, T. S. Jones, W. Leon, T. E. Morel, E. H. B. Skimming, Sir 
W. R. Smith, Bart., and Sir J. B. Wimble, K.B.E. Secretary: W. E. Hamlett. Office: 
Bute Docks, Cardiff.—The company was registered February 19, 1895, to take over the properties 
of the Cardiff Pontoon and Engineering Company, Limited, and construct a new graving 
dock in connection therewith (this has been completed) ; in October, 1908, it practically acquired, 
through an exchange of shares, the Bute Shipbuilding, Engineering and Dry Dock Company, 
Limited, and the Mercantile Pontoon Company, Limited; in 1911 acquired £103,800 ordinary and 
£34,410 preference shares in the Tredegar Dry Dock and Wharf Company, Limited; and early in 
1916 acquired a controlling interest in the Barry Graving Dock and Engineering Company, Limited. 

In January, 1919, 200,000 additional shares of £1 were created, and the authorised capital is now 
£700,000, £532,370 being ordinary shares of £1, £25,000 5 per cent. cumulative preference shares of 
£10, and £142,630 in 7 per cent. non-cumulative preference shares of £1, and £427,890 ordinary, and 
all the 5 and 7 per cent. preference shares have been subscribed and paid up, the 7 per cent. 
preference shares having been issued in January, 1919, to the ordinary shareholders by way of 
bonus out of the reserve funds and undivided profits in the proportion of one new preference 
share for every three ordinary shares held. The preference shares rank as regards capital in the 
order named without further participation. 

There are also—£37,500 (outstanding balance of £100,000) 5 per cent. first mortgage deben- 
tures, issued in February, 1897, at par, which are a first charge on the entire properties, have 
interest payable February 1 and August 1, and the principal is repayable by annual drawings at 
7 per cent. premium by means of a sinking fund of £2,500 per annum, to be set aside before any 
dividend can be paid on the share capital; £30,000 5 per cent. B debentures, issued in 1899 at par, 
with interest payable February 1 and August 1, and the principal repayable at 5 per cent. premium 
at any time at the company’s option, on six months’ notice; and £61,150 5 per cent. debenture 
stock (outstanding balance of £80,000, and part of £100,000 authorised), issued in October, 1905, 
at par, with interest payable February 1 and August 1, and the principal repayable at the 
rate of 105 per cent. on or before February 1, 1946, the company, however, reserving the option 
to at any time purchase the debenture stock in the market for cancellation—the debenture stock is 
secured by a mortgage on the entire properties, subject to the first mortgage and B debentures. 

The accounts are made up annually to March 31, and submitted in July. For each of 
the five years to 1911-12, the ordinary-got 7 per cent. ; and for each of the seven years to 1918-19, 8 
(free of income tax), while in January, 1919, a bonus equivalent to 334 per cent. was paid in 
preference shares out of the reserve funds and undivided profits, making the capital as stated above. 
For 1919-20 10 per cent. was paid on the ordinary; and for 1920-21, 8. Reserve fund, £60,000 ; 
reserve for redemption of B debentures, £30,000; carried forward, £149,542. On account of 1921-22 
24 per cent. was paid in October. The preference dividends are payable May 1 and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 250 ordinary 


shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 


£10. Telegraphic address, Channel, Cardiff. Telephone number, 2685, Cardiff. Latest prices— 
ey 18s. ; preference, 64; 7 per cent. ditto, 64; A debentures, 88; B debentures, 87; debenture 
stock, 69. 

Cardiff Junction Dry Dock and Engineering Company, Limited.— Directors: Mrs. G. M. Bailey, 
Sir W. Graham, Kt.,Mrs. A. Graham, W. H. Graham, C, H. Bailey and G. B. Bailey. Secretary: A. C. 
Waite. Office: Junction Dry Dock, Cardiff.—The company was registered February 21, 1881, to 
acquire the business of Messrs. Parfitt and Jenkins. The authorised capital is £60,000 in shares of £5. 
The whole amount hasbeen subscribed, and £50,000 has been paid, 2,000 shares being fully paid, and the 
remainder having £4 paid. No information is obtainable from the company, which is a private one. 
but this notice has been revised from documents filed at Somerset House. Voting power, one vote for 
every share up to 10, and an additional vote for every 2 beyond up to 100. Director’s qualification, 
£1,000 in shares, held at time of appointment, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Junction, Cardiff. Telephone number, 2971, Cardiff. 


Cardigan Steamship Company, Limited.—Being wound up. Liquidators: James Jenkins and 


W. W. Chamberlain, Merchants Exchange, Bute Docks, Cardiff, 

Care and Marquand Shipping Company, Limited.—Directors: H. B. Marquand (Chairman), 
EK. R. Care, J. C. Jones and L. B. Marquand. Managers; Care and Marquand. Office: 2; Dock 
Chambers, Cardiff.—The company was registered July 25, 1919. The authorised capital is £100,000 


in shares of £1, all of which has been subscribed and called up. The accounts are made up 


annually to August 31, and submitted in November. For the year to August, 1920, a dividend of 
10 per cont. was paid; and for 1920-21, 5, as an interim distribution (free of income tax). Carried 
forward, £54,786, subject to taxes and depreciation. Voting power, one vote for each share. 
Transfer form, common; fee, 28. 6d. Telegraphic address, Martial, Cardiff. Telephone number, 
106, Cardiff, Latest price, 3s. 6d. 

China Mutual Steam Navigation Company, Limited.—Directors: R. D. Holt, L. D. Holt, 
C. S. Jones, W. C. Stapledon, J. R. Hobhouse and Hon. L. H. Cripps. Secretary : T. K, Moulsdale, 
¥.C.1.S. Office: India Buildings, Liverpool.—The company was registered December 21, 1900, to 


| 
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acquire the business of a company of a similar title, originally formed in 1882, the object of the recon-. 
struction being to modify the constitution of the company, and to enable it to capitalise its reserve 
fund. In July, 1917, the £5 per share uncalled on the 16,736 ordinary shares was paid up by the 
appropriation of a bonus of that amount, and the authorised capital is now £600,000, £167,360 being 
in preference shares of £10, £181,600 in ordinary shares of £10, and £251,040 in ordinary (B) shares 
of £7 10s., and all the preference shares, £167,360 of the ordinary shares of £10, and all the 
ordinary (B) shares of £7 10s. have been allotted and paid up. The preference shares rank first for 
6 per cent, cumulative dividends, and after payment of a like rate non-cumulative on the ordinary and 
ordinary (B) shares, surplus profits are to go to the ordinary. 

The accounts are made up annually to December 31, and submitted in March. For 1910 18 per 
cent. was paid on the ordinary, including a bonus of 12 per cent., and 6 per cent. on the ordinary 
(B) shares; for 1911, 30 per cent. on the ordinary, including a bonus of 24 per cent., and 6 per 
eent. on the ordinary (B) shares; for 1912, 1913, 1914, 1915 and 1916, 106 per cent. on the 
ordinary, and 6 per cent. on the B each time, with, in respect of 1916, a bonus of £5 per ordinary 
share, which was applied in paying up uncalled capital to that-extent, making the shares fully paid; 
and for 1917, 1918, 1919 and 1920, 56 per cent. was paid on the ordinary and 6 per cent. on the B. 
Insurance account, £400,000 ; reserve account, £1,100,000 ; carried forward, £391,756. On account of 
1921 3 per cent. was paid on the ordinary and B shares in October, and a further dividend of 
3 per cent. and a bonus of 50 per cent. are announced on the ordinary shares, and a further dividend 
of 3 per cent. on the B shares, making 56 per cent. and 6 per cent. respectively for 1921. Reports are 
not obtainable, but this notice has been officially revised. The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or. preference, up to 10, and one vote for every 5 
shares beyond. Director’s qualification, ordinary or preference shares to the nominal value of £1,000. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Odyssey, Liverpool. Telephone number, 
300 (Bank), Liverpool. 

City Gate Line, Limited.— Managers: H. W. Dillon and Sons. Secretary: H. G. Brooks. 
Office: 91-3, Bishopsgate, E.C.2.—The company was registered August 11, 1916. The authorised 
capital is £200,000 in shares of £1, of which £165,425 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For the 
period (about sixteen months) to December, 1917, 64 per cent. (actual) was paid; and for 1918, 1919 
and 1920, 5 each time. Reserve for income tax, £4,999; carried forward, £1,175, Voting power, 
one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dillon, Led, 
London. Telephone number, 6118 London Wall, 


City Line, Limited.— Directors: Sir J. R. Ellerman, Bart., C.H., F. G. Burt and J. W. Jones. 
Secretary: W. 8. Workman, Office: 75, Bothwell Street, Glasgow.—The company was registered 
December 7, 1892. The authorised capital is £750,000 in shares of £10, of which £400,000 has been 
subscribed and paid up. All the capitalisnow held by Ellerman Lines, Limited, and the company is a 
private concern, but this information has been officially revised. ‘Telegraphic address, Amicus, Glasgow. 
Telephone numbers, 6250, 6251, 6252, 5821 and 5822 (Central), Glasgow. 

City of Cork Steam Packet Company, Limited.—Dvrectors: Sir Owen Philipps, G.C.M.G., M.P. 
(Chairman), The Rt. Hon. Vise. Pirrie, K.P., P.C., W. de Foubert, E. Pike, G. Bavin and Sir Alfred 
Read (Managing Director and Acting Chairman). Secretary: J. W. Ratledge. Office: Cork.—The 
subscribed capital is £280,000 in shares of £2, all of which has been issued and paid up. A major part 
of the share capital is held by the British and Irish Steam Packet Company, Limited. The accounts 
are made up annually to December 31, and submitted in April. No further information is obtainable, 
but this notice bas been officially revised. Voting power, one vote for each share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Packet, Cork. Telephone numbers, 1011, 1012, 1015 and 
1014 Cork Exchange, Cork. 

City of Dublin Steam Packet Company.—Directors: E. Watson (Managing Director), Marquess of 
Ormonde, W. H. Litchfield (Assistant Managing Director), J. Murphy, R. Jones (also Secretary) and 
W. Fitzgerald. Ojfice: 15, Eden Quay, Dublin.—The company was established in 1823, incorporated 
by act of parliament in 1833, and late in 1910 absorbed the undertaking of the Dublin and Liverpool 
Steamship Building Company. At the time of the absorption referred to, the pre-existing capital of 
£585,950 was reduced by one-half, and preference capital was created, while early in 1920 the 
nominal value of the ordinary stock was restored to its original value, the necessary sum being 
provided by absorbing the whole (£257,619) of the special reserve fund and £35,356 of the special fund 
for replacement of steamers. The capital now consists of £260,250 in 5 per cent. cumulative preference 
stock (issued in November, 1910, to the shareholders of the Dublin and Liverpool Steamship Building 
Company) and £585,950 in ordinary stock. 

The steamship service having been abandoned and the contract for the conveyance of mails trans- 
ferred to the London and North Western Railway Company, a bill is being introduced into Parliament 
providing for the winding up and dissolution of the company, an | for other purposes. 

Meetings are held in May and November to receive the accounts for the half-years ending February 
and Angust. For the two half-years to February, 1910, 3 per cent. per annum was paid; for the 
two half-years to February, 1911, 6 per cent. per annum on the reduced capital ; to August, 1911, 4 

per cent. per annum; to February, 1912, 2; to August, 1912, 4; to February, 1913, 2; for the Six 
alf-years to February, 1916, 4; to August, 1916, 54; for the three half-years to February, 1918, D8 5 
to August, 1918, 6; and for the three half-years to February, 1920, 10, on £292,975. Early in 1920 
the ordinary stock was restored to its original amount of £580,950, as stated above, and for the three 
half-years to August 31, 1921, 5 per cent. per annum was pa‘d. Special fund for replacement of 
steamers, £163,644 ; war reserve fund, £10,858; reserve for depreciation of investments, £230,810 ; 
carried forward, £6,666. Dividends. formerly paid free of tax, are now paid less tax. Director’s quali- 
fication, £1,000 of stock. Transfer form, common ; fee, 2s. 6d. per deed. | Telegraphic address, Kden, 
Dublin. 
_ Clan Line Steamers, Limited.— Directors: Lt,-Com. Sir A. B. T. Cayzer, Bart., R.N. (Chairman), 
Major H. R. Cayzer, M.P. (Vice-Chairman), R. A. Hill, Major H. 8. Cayzer and T. Barr, F.C.L.S8. (also 
Secretary). Registered Office: 109, Hope Street, Glasgow. — London Office: 2, St. Mary Axe, E.C.3. 
—The company was registered June 26, 1890, and has acquired practically the whole of the shares of 
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the British and South American Steam Navigation Company, Limited, the Scottish Shire Line, Limited, 


and the Compania Naviera de los Estados de Mexico. 
In June, 1920, 75,000 additional ordinary shares and 75,000 new 54 per cent. cumulative second pref- 


erence shares were created, and the authorised capital is now £3,750,000 in shares of £10, £750,000 being” 


53 per cent. cumulative first preference, £750,000 in 54 per cent. cumulative second preference, ranking 


also for priority as regards capital in the order named, without further participation, and £2,250,000 — 


ordinary, and £700,000 of the first preference (issued in 1914 to replace debenture stock for £700,000) 
and all the second preference and ordinary have been subscribed and called up, including bonuses of 
50 per cent. in ordinary shares paid in September, 1913, 100 per cent. in ordinary shares in June, 
1919, and 50 per cent. in second preference shares and 50 per cent. in ordinary shares in June, 1920, 


all paid out of the reserve funds; the 1920 bonus was distributed in the proportion of one new second ~ 


preference share and one new ordinary share for every two ordinary shares then held. 


There is also 7 per cent. mortgage debenture stock for £1,500,000 (the total author‘sed), issued in 


January, 1922, at 99 per ceat., on which instalments of 25 per cent. and 24 per cent, are due on 
April 30 and June 30, 1922, respectively. Interest is payable January 1 and July 1. and the principal 
is repayable at par on December 1, 1941, while the company reserves the right to repay the whole or 
any portion thereof at any time prior to June 30, 1927, on giving three months’ previous notice at 
5 per cent. premium, and at par if after that date. Similar conditions will apply to redemption in the 
event of the company being voluntarily wound up. The company reserve the power to purchase the 
stock .n the market and to hold or re-sell or to cancel the same. It is further provided that the 
company shall each twelve months from January 1. 1927, provide for the redemption of £50;000 of the 
stock in issue, eitber by drawings at par, or by cancellation of stock purchased in the open market. 
The debenture stock is secured by a deed of trust, under which sixteen vessels ot the company valued, 
after deducting depreciation, at £3,226,403 are specifically vested by first mortgage free from all 


encumbrances in the trustees for the holders of the stock. By the trust deed these vessels are, for the 


purposes of the trust, valued at first cost less depreciation at 5 per cent. per annum on such first cost, 
and the trust deed provides that the values of the vessels so mortgaged to the trustces shall always 
b= double the full amount of the mortgage debenture stock in issue, with an additional sum representing 
the amount of mterest for the current six months, and that such values shall annually be reduced by 
5 per cent. depreciation on the first cost, but such reduction shail always be met by adding to the 
trust estate other vessels of the company on the same valuation basis and/or securities or investments 
(eligible to trustees by statute) and/or cash, so that the value of the trust estate in steamships taken at 
half ther reduced values, or securities taken at their market value or cash, shall never be less than the 
full pr'neipal amount of the mortgage debenture stock in issue and the current half year’s interest. 
The accounts are made up annually to December 31. For each of the eight years to 1910, 5 per cent. 
was. paid on the ordinary shares ; for 1911, 6; for 1912, 8; for 1915 and 1914, 15; for 1915 and 1916, 
25; for 1917, 20; for 1918, 15; and for 1919, 10, free of income tax, while in September, 1913, June, 


1919, and June, 1920, bonus shares equal to 50 per cent., 100 per cent. and 100 per cent. respectively, 


were distributed as above. For 1920 8 per cent. (free of income tax) was paid on the capital as it 
now stands. Insurance fund, £750,000 ; reserve fund, £750,000; carried forward, £52,767. No report 
has been received, but this information is official. On account of 1921 2 per cent. (free of tax) was 
paid in October. The preference dividends are payable January and July. 

Voting power, one vote for each ordinary share and one vote for every two preference shares 
of either class, but preference shareholders only vote in certain circumstances. Director’s qualification, 


100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cayzer, Stock, — 


London. Telephone number, 8966 (6 lines) Avenue. The shares are quoted in the official list. Latest 
prices—ordinary, 75; preference, 7}; second preference, 64; 7 per cent. debenture stock, 99. 


Claymore Shipping Company, Limited.—Dzrectors : C. L. Clay (Chairman), C. G. Morgan, C.8. 
Morgan, 8. P. Richard and D. A. Thomas. Secretary: W. P. Foxley. Office: Merthyr House, Bute 
Docks, Cardiff.—The company was registered June 21, 1919. The authorised capital is £300,000 in 
shares of £1, all of which has been subscribed and called up. At September 30, 1921, there was a loan 
of £18,462. 

The accounts are made up annually to September 30, and submitted in November. In respect 
of the period to September 30, 1920, 15 per cent. (actual) was paid; and for the year 1920-21, 5. 
General reserve, £75,000; carried forward, £14,986, subject to taxation. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rosella, Cardiff. Telephone number, 1163, Cardiff, 


Clyde Shipbuilding and Engineering Company, Limited.—The whole of the ordinary and 
preference share capital is held by Amalgamated Industrials, Limited. 


Coast Lines, Limited.—Dzrectors: Sir Owen Philipps, G.C.M.G., M.P. (Chairman), The Right 
Hon. Viscount Pirrie, K.P., P.C., Sir Alfred Read (Managing Director and Acting Chairman), G. 


Bavin and E. Cook. Secretary: J. W. Ratledge, A.C.I.8. egistered Office: Royal Liver Building, 


Liverpool. London Office: 29, Cockspur Street, 8S. W.1.—Powell, Bacon and Hough Lines, Limited, 


was registered September 30, 1913, and in May, 1917, the name was changed as above. The authorised — 


capital is £5,000,000 in shares of £1, £3,000,000 being in cumulative preference, having also priority as 
regards capital, and £2,000,000 in ordinary, and £650,000 of the preference and all the ordinary 
have been issued and fully paid up. 

The accounts are made up annually to December 31, and submitted in April. No report has yet 
been received. but this notice has been officially revised. Voting power, one vote for each ordinary 
share ; the preference shares have no voting rights. Director’s qualification, £1,000 in ordinary shares, 
to be acquired within two months from date of election. Transfer form, common; fee, 2s. 6d. 
Telegraphic adress, Cuilitus, Westrand, London. Telephone number (temporarv), 3404 Regent. 


Coastwise Union Shipping Company, Limited.—Direcctors: C. G. Peacock (Chairman), J. Kay, 
W. J. Evans, W. Martin, R. Cubbin, P. Peacock (also Secretary) and J. W. H. Stokes. Office: 
Harrington Chambers, 24, North John Street, Liverpool.—-The company was registered January 29, 
1920. The authorised capital is £50,009 in shares of £1, of which £6,489 had to April 10, 1920, been 
issued and fully called up. No information is obtainable from the company, these particulars having been 
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obtained from documents filed at Somerset House. Voting power, one vote for every share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 


Commonwealth and Dominion Line, Limited.—Directors: W. P. Tyser (Chairman), (. T. 
Milburn (Vice-Chairman), Sir P. E. Bates, Bart., G.B.E., H. OC. Benson, Sir Alfred booth, Bart., H. 
W. Corry (Sydney, N.S.W.), R. Corry, Sir W. Corry, Bart., P. K. F. Foot, Sir T. Royden, Bart., 
C.H., M.P., and Sir T. A. Sparkes, K.B.E. (New York). Secretary: H. O. Goring. Office: 9-11, 
Fenchurch Avenue, E.C.3.—The company was registered January 23, 1914, to acquire the assets 
of several undertakings, including the Anglo-Australasian Steam Navigation Company, Limited 
_ (registered February 3, 1883), and Tyser Line, Limited (registered September 7, 1889). The authorised 

capital is £2,000,000 in shares of £1, £750,000 being 6 per cent. cumulative preference, ranking also 
for priority as regards capital, without further participation, and £1,250,000 ordinary, and £749,075 
preference and £1,248,469 ordinary have been subscribed and called up, all except 6,008 ordinary 
shares having been allotted fully paid as purchase consideration. The bulk of the capital was acquired 
in 1916 by the Cunard Steam Ship Company, Limited. 

The accounts are made up annually to March 31, and usually submitted in September. Reports are 
not published and dividend results do not transpire, but this notice has been officially revised. Voting 
power, one vote for each share of either class. - Director’s qualification, 1,000 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Dignifico, Fen, London. Telephone 

numbers, 4260, 15, 16 and 73 Avenue. 


Companhia de Navegacao Lloyd Brasileiro.—General Agents in the United Kingdom : Brazilian 
Warrant Company, Limited, 20, King William Street, E.C.4. 

In April, 1906, Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, 
issued £1,100,000 5 per cent. sterling bonds to bearer, of £100 each, at 96 per cent., of this company, 

carrying on a shipping business, the interest and sinking fund being guaranteed by the Brazilian 
government. Coupons are payable April 1 and October 1, and the bonds were issued redeemable 
by drawings in March and September, commencing in March, 1907, while the last instalment 
of the loan was to be repaid April 1, 1916. Under the Brazilian government funding scheme of 1914 
the interest on these bonds from October 1, 1914, to April 1, 1917, both inclusive, was met in scrip 
or bonds of the Brazilian funding loan of 1914, and repayment of the outstanding balance of £210,500 
is postponed until October 1, 1927. Interest payments have since been met in cash. All payments 
are made by the issuing firm. The bonds are quoted in the official list with Brazilian government 
loans; latest price, 814. 

In May, 1910, Messrs. N. M. Rothschild and Sons made another issue of £1,000,000 4 per cent. 
sterling bonds to bearer, of £100 each, of this company at 90 per cent., the interest and sinkin 
fund being guaranteed by the Brazilian government. Coupons are payable April 1 and October f 
and the bonds were issued redeemable by drawings in March and September, commencing in September, 
1916, while the last instalment of the loan was to be repaid April 1, 1922. All payments are made by 
the issuing firm (free of Brazilian taxes). Under decrees of February and August, 1906, and December, 
1909, the government was empowered to grant an annual subvention to the company, and contracts 
were entered into in connection with the 1906 and 1910 loans between Messrs. Rothschild and the 
government for the payment of the subvention direct to Messrs. Rothschild. Under the Brazilian — 
government funding scheme of 1914 the interest on these bonds from October 1, 1914, to April 1, 1917, 

both inclusive, was met in scrip or bonds of the Brazilian funding loan of 1914, and the date for the 
commencement of the sinking fund is postponed until October 1, 1927. Interest payments have since 
been met in cash. The bonds are quoted in the official list with Brazilian government loans; latest 
rice, 594. 
fie 1921 the (then) Companhia Lloyd Brasileiro was reorganised and the above title adopted, 
but. as the above-mentioned bonds are guaranteed by the Brazilian government, their position was 
not affected. 


Cork Steamship Company, Limited.— Directors : J. Slater (Chairman), Sir T. Wilton (Vice-Chair- 
man), G. Pike, Hon. R. A. Fellowes, W. J. Blairand W. E. Lloyd (also Secretary). Office : 9, Union 
Court, Old Broad Street, E.0.2. Registered Office: Cork.—The company was registered September 12, 
1872. The authorised capital is £400,000 in shares of £10, of which £388,820 has been subscribed 
and paid up. 

A dontbrofiie interest is held in the company by Amalgamated Industrials, Limited. 

The accounts are made up annually to August 31, and submitted in October. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every ten shares. 
Director’s qualification, shares on which capital to the amount of at least £5,000 has been paid up. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cesscolim, Stock, London. Telephone 

~ numbers, 7658 and 7659 London Wall. 


Cornborough Shipping Line, Limited.— Directors : Sir W. R. Smith, Bart. ( Chairman), W. Smith, 
D. Smith, J. OC. Moore, T. R. Davis, G. Hall and H. Rees. Secretary: A. J. Popham. | Managers s 
Sir W. R. Smith and Sons (London), Limited. Office: Merthyr House, James Street, Cardiff.—The 
company was registered October 24, 1919. The authorised capital is £400,000 in shares of £1, all of 
which has been issued and fully paid up. At July 31, 1921, the sum of £128,632 was due to bankers, 

The accounts are made up annually to July 31, and submitted in December. For the period to 
July, 1920, and the year 1920-21, a dividend of 5 per cent. (free of tax) was paid each time. Reserve 
for taxation, £145,000; carried forward, £15,309. Voting power, one vote for each share. Director’s 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address Smithcraft, 
Cardiff. Telephone numbers, 5117 and 5118, Cardiff. 


Cornish Salvage Company (1918), Limited.— Directors: A. C. Cross (Chairman), J. Hindmarsh 
(Managing Director) and A. Matthew. Secretary: T. C. Chick. Office : 71, James Street, Cardiff,— 
The company was registered July 20, 1918. In September, 1919, 60,000 additional shares were 
created, and the authorised capital is now £120,000 in shares of £1, of which £75,000 has been sub- 

scribed and paid up. At December 31, 1920, there was a loan of £7,417. j 
The accounts are made up annually to December 31, and submitted in July. For the period (about 
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seventeen months) to December, 1919, dividends amounting to 20 per cent. (actual) were paid; and 


for 1920, nil. Carried forward a debit balance of £9,894, against a credit of £1,787 brought down. 
The assets include preliminary and promotion expenses, £5,087. Voting power, one vote for each 
share. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses, Etna, Cardiff and Ilfracombe. Telephone numbers—3830 and 3831, Cardiff ; 87, Ilfracombe. 
Latest price, 3s. 6d. 


Cosens and Co., Limited.—Directors: T. Lynes (Chairman), Dr. J. M. Lawrie, J.P., 8. S. Milledge, 
Col. G. P. Symes, M.V.O., and R. W. Board. Secretary: M. O. Frowde, J.P., F.C.1.8. Office: Custom: 


House Quay, Weymouth.—The company was registered June 10, 1876, and carries on the business 
of steamboat and tug proprietors, boat builders, engineers, ice merchants, &c. In October, 1916, 
£3 per share was written off both the preference and ordinary shares, and the authorised capital is 
now £29,120 in shares of £2, £8,000 being 6 per cent. cumulative preference (having no priority as 
to capital) and £21,120 ordinary, and £5,562 preference and £19,478 ordinary have been subscribed 
and paid up. There is also 5 per cent. debenture stock for £34,050 (part of a total authorised of 
wee 000), with interest payable April 1 and October 1, and the principal repayable at par on January 1, 
1933. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
5 per cent. was paid on the ordinary shares; for 1912, 4; for 1913,5; for 1914, 3; for 1915 
only interest charges were met; for 1916 and 1917 the ordinary received 10 per cent. each time ; for 
191, 124, including a bonus of 24 per cent.; for 1919 and 1920, 15, including a bonus of 5 per cent. 
each time; and for 1921, 6. Reserve funds £28,423; carried forward, £2,973. Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for each share of either class. Director’s qualification, £200 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £25 
and multiples. Telegraphic address, Cosens, Weymouth. Telephone numbers, 9 and 123, Weymouth. 
Latest price of ordinary, 42s. 

County Shipping Company, Limited.—Permanent Managing Director; D. Owen. Secretary: 
G. Brown. Opice: 110, Bute Street, Cardiff.—The company was registered as a private concern 
April 17, 1918, and was converted into a public company in September, 1918. The authorised capital 


was increased in May, 1919, and again in January. 1920, and is now £200,000 in shares of £1, of which 


£153.348 has been issued and paid up. At November 19, 1921, there were loans of £48,710, secured by a 
charge on the company’s steamers. 

The accounts are made up annually to about the end of October, and submitted in December. 
For the year to October 31, 1920, dividends amounting to 124 per cent., free of tax, were paid ; 
and for 1920-21, nil. Carried forward, subject to taxation, £11,457, against £58,053 brought down. 
Voting power, one vote for every share. Director’s qualification, nil. Transfer form, common; 
fee, 2s. 6d. ‘Telegraphic address, Brynowen, Cardiff. Telephone number, 272, Cardiff. 


Court Line, Limited.— Directors: Sir L. R. Philipps, Bart. (Chairman), P. E. Haldin, Sir I. 
Philipps, K.C.B., D.8.0., M.P., P, Poore and Capt. C. Speke. Secretary: F. W. Saunders. Office: 
1, Leadenhall Street, E.C.3.—The company was registered March 8, 1905. In May, 1919, 500,000 new 
shares were created, and the authorised capital is now £1,000,000 in shares of £1, all of which has 
been issued, and £613,750 paid up, 485,000 shares being fully paid, and 515,000 having 5s. per share 
called. This statement includes 485,000 shares offered to the shareholders in May, 1920, at the price 
of £1 5s. per share, in the proportion of one new share for each share held. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in September. For 19106 per cent. was paid; for 1911, 7; 
for 1912, 8; for 1918, 9; for 1914, 10; for. 1915, 16; for 1916, 20; for 1917, 10; for 1918, 12; for 
1919, 15, on a capital of £485,000; for 1920, 20 (5 per cent. on £485,000 and 15 per cent. on £606,250) ; 
and for 1921, 20 on the capital as above. General reserve fund, £378,750, including £128,750 premium 
eo new capital; insurance fund, £59,495; boiler renewals and survey fund, £33,298 ; carried forward, 

7,439. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Funnelled, Led, London. Telephone numbers, 1218 and 4412 Avenue. Latest price of shares, 28s. 


Coventry Canal Company.—Secretary: A. Chadborn. Office: Coventry.—The capital is £50,000 
in fully-paid shares of £100. The accounts are now made up annually to December 31. In May and 
November, 1911, the dividend was at the rate of 6 percent. per annum ; in May, 1912, 7 ; in November, 
1912, May and November, 1918, 1914, 1915, 1916 and 1917, 8; and in 1918, 1919 and 1920, 6, free of 
income tax. Reserve fund, £2,000. On account of 1921 6 per cent. per annum (free of tax) was paid 
in August. Reports are not published, but this information is ofticial. Director’s qualification, 2 
shares. Telephone number, 289, Coventry. Latest price, 130. 


Craggs Steamship Company, Limited.—Being wound up. Liquidator: H. J. Raynham, Stuart 
Street, Cardiff. 


Craig, Taylor & Co., Limited.—Directors : H. Taylor (Governing Director), Mrs. H. Taylor and — 


W. Young. Secretary: J. Farthing. Office: Stockton-on-Tees.—The company. was registered July 12, 
1905, to acquire the business of shipbuilders, &c., of the firm of the same name. In 1920, 50,000 
additional ordinary shares were created, and the authorised capital is now £200,000 in shares of £1, 
£50,000 being 6 (formerly 5) per cent. cumulative preference, and £150,000 ordinary, and all the 
ordinary and £37,518 of the preference have been subscribed and called up. No further information 
is obtainable, the company being regarded as a private concern, but this is official. Telegraphic 
address, Crataylor, Stockton. Telephone number, 636 (three lines), Stockton. 


Cressington Steamship Company, Limited.— Directors: Sir L. R. Philipps, Bart. (Chairman), — 


Col. the Hon, C. H. C. Guest, P. E. Haldin, D. Hanbury and Maj. the Hon. G. Kollo. Secretary ¢ 
F. W. Saunders. Office: 1, Leadenhall Street, E.C.3.—The company was registered August 2, 1907. 
In December, 1914; 100,000 new shares, and in April, 1920, 300,000 additional shares were created, and 


ue poe capital is now £500,000 in shares of £1, of which £125,000 has been subscribed and 
called up. 


: 
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The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in September. For 19103 per cent. was paid ; for 1911, 8; for 
1912, 10 ; for 1913 and 1914, 12 each year ; for 1915, 15; for £916, 20; for 1917, 10; for 1918, 12; for 
1919, 15; and for 1920 and 1921, 20. Boiler renewal and special survey fund, £13,000; insurance 
fund, £29,527 ; reserve fund, £60,000; carried forward, £22,563. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Funnelled, Led, London. Tele- 
phone numbers, 1218 and 4412 Avenue. Latest price, 27s. 


E “ee Ports Company.—The entire assets have been acquired by the Havana Marine Terminals’ 
mited. 

Cunard Steam Ship Company, Limited.— Directors: Sir T. Royden, Bart., CLH AP: 
(Chairman), Sir P.*E. Bates, Bart., G.B.E. (Deputy-Chairman), Maj. F. A. Bates, M.C., 
J. H. Beazley, Sir A. Brocklebank, Bart., Sir W. Corry, Bart., E. H. Cunard, Sir “WB. 
Forwood, Kt., K.B.E., A. C. F. Henderson (also a Manager), M. H. Maxwell, A. D. Mearns 
(also General Manager), ©. T. Milburn, R. W. Reford, Sir T. A. Sparks, K.BIE., and 
W. P. Tyser. Secretary: ,W. Dranfield. Office: Cunard Building, Liverpool.—The company 
was registered May 23, 1878, and in June, 1920, certain alterations in the articles of association 
were sanctioned enlarging the company’s powers. In 1911 the capital was rearranged and 
increased, in 1912 a large share holding was obtained in the Anchor Line (Henderson Brothers), 
Limited, and in September, 1916, the whole of the share capital of the Commonwealth and 
Dominion Line, Limited, was acquired in consideration mainly of the allotment of £561,811 ordinary 
shares, £365,000 5 per cent. preference stock, £1,000,000 new 6 per cent. second preference stock, and 
£1,000,000 55 per cent. debenture stock. In March, 1919, the company acquired all the ordinary 
shares in Thos. and Jno. Brocklebank, Limited, other than the shares in that company held by the 
Anchor Line, by the exchange of 150,000 ordinary shares. In April, 1919, £1,485,403, part of the 
reserve fund, was capitalised by issuing to the shareholders one new fully-paid ordinary share for each 
ordinary share held, and 20 fully-paid ordinary shares to the holders of the £20 ‘‘ Government ” share, 
and at the same time 1,500,000 additional ordinary shares were created, while, in February, 1920, a 
further 1,000,000 ordinary shares were created. 

The authorised capital is now £7,000,020, of which £1,500,000 is in 5 per cent. cumulative 
preference stock (formerly in shares of £1), £1,000,000 in 6 per cent. second cumulative preference 
stock of £1, with priority respectively as to capital, but without further participation, £4,500,000 
in ordinary shares of £1, and a £20 ‘‘Government” share; and all the preference and second 
preference stocks, £4,456,189 of the ordinary shares, and the ‘‘Government” share have been 
subscribed and paid up. Of the issue of ordinary capital, £63,699 was allotted in 1915, £69,873 
in 1916 at par to the ordinary shareholders in payment of the bonus of 10 per cent. declared each time 
in respect of 1914 and 1915, and £1,485,403 was offered in February, 1920, to the existing ordinary 
shareholders and to the holders of the ‘‘ tovernment” share at the price of £1 10s. per share in the 
proportion of one new ordinary share for every two ordinary shares held, and of ten new ordinary 
shares for the ‘* Government” share, the new shares participiting to the full extent in the dividend 
declared in respect of the year 1919, while the premium was placed to reserve. 

The company entered into an agreement with his Majesty’s government in 1903, by which it under- 
took to build two large steamers, the agreement to be in force for twenty years from the date of sailing 
of the second vessel. The company pledges itself during that time to remain a purely British 
undertaking, and to hold at the disposal of the government the whole of its fleet. In return the 
government advanced £2,600,000 (since reduced to £780,000) on 2? per cent. debenture stock for 
the construction of the two new vessels, the security for the advance being a first charge on the two 
new vessels named, and also on certain other vessels of the company’s fleet, also a floating charge on 
the general assets of the company. The loan is to be repaid by annual payments (in November) of 
£130,000, The government also undertook to pay the company from the time the new vessels 
commenced to run £150,000 per annum instead of the pre-existing Admiralty subvention, and in 
addition £68,000 per annum for the mail services. The two vessels, the Lusztania and the Mauretania, 
were completed and delivered on August 27 and November 12, 1907, respectively. ‘‘ The Lusitania 
was sunk on. May 7, 1915, by a German submarine, and the amount recoverable in respect of her 
insurance has been dealt with in accordance with the provisions of the trust deeds.” 

There was formerly £1,000,000 54 per cent. debenture stock, but this has been repaid or exchanged 
for 7 per cent. deventure stock (see be'ow). 

In January, 1921, there was offered for sale on behalf of the purchasers, the Mersey Investment Trust, 
Limited, and B. S. T., Limited, of 3, Lombard Street, E.C.3, £4,000,000 7 per cent. mortgage debenture 
stock at 90 per cent. Of the total amount of £4,000,000, £1,574, 156 was reserved for offer to the holders 
of (1) the then 54 per cent. mortgage debenture stock—holders of £897,018 accepted the offer to 
exchange, and the balance has since been repaid; (2) the £213,0J0 43 per cent. first mortgage 
debentures of Thos. and Jno. Brocklebank, Limited, in exchange for their present holdings ; 
and (3) the holders of the balance of the Cunard Company’s 43 per cent. debenture stuck 
repaid on December 31, 1920. Interest is payable February 1 and August 1, and the principal 
is repayable August 1, 1941, at par, while the company reserves the right, on six months 
previous notice after January 1. 1926, to repay the whoie or any part thereof, at any time prior to 
that date by drawings at par, or by purchase in the market. The authorised issue of 7 per cent. 
mortgage debenture stock is limited to an amount which shall not exceed 40 per cent. of the value of 
vessels, or other assets, for the time being vested by first mortgage. free from al] encumbrances, in the 
trustees for the holders of the stock, such valuation being based as regards steamships on the first 
cost of construction or in the case of vessels recently built by the Government at the price paid to the 
Government therefor less depreciation at the rate of 5 per cent. per annum on such cost. It will be 
further secured by a floating charge on the whole of the company’s assets and undertaking, including 
the holding of the Cunard Company in the share capital of the allied lines, subject to the charge 
securing the amount for the time being outstanding on the first mortgage debenture stock held by His 
Majesty’s Government. Upon the final redemption, in 1927, of the Government first mortgage 
debenture stock, the issue will become, and thereafter remain, a charge upon the whole of the 
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company’s assets and undertaking, secured in part by first mortgages on the specifically mortgaged 
assets above referred to, and in part by a floating charge on all other assets for the time being of the | 
Cunard Company, but so that such floating charge shall not prevent or hinder the Cunard Company ~ 
in the ordinary course of its business from selling, alienating, mortgaging, charging, leasing, letting on 
hire, chartering, paying dividends out of profits, or otherwise disposing of or dealing with any ofits | 
assets other than those specifically mortgaged to the trustees for the holders of the issue, but any 
such mortgage or charge shall be by way of specifie mortgage or charge only, and not by way of 
floating charge. There is also a Joan secured by mortgage for £263,167. 

The accounts are made up annually to December 31, and usually submitted in April. In 1911 the 
old ordinary capital was divided into preference and ordinary, as stated above, and for that year the 
ordinary shares received 74 per cent. ; for 1912 and 1913, 10 each year; for 1914 and 1915, 20, 
including a bonus of 10 per cent. each time, the bonus in respect of 1914 and 1915 being paid in~ 
cash or fully-paid shares at par at the option of the holders; for 1916 and 1917 10 per cent. was 
_ paid each year in cash, together with bonuses of an equal nominal amount of fully-paid 5 per cent, 
War Loan inscribed stock—the bonus was paid free of tax, amounts under £1 being paid in cash ; 
for 1918 10 per cent. was paid on the capital of £2,970,786, together with a bonus of one new ordinary 
share for every ordinary share held, and 20 new ordinary shares to the holders of the £20 “‘ Government ” 
share by the capitalisation of £1,485,403 of the reserve fund. For 1919 and 1920 10 per cent. was 
paid each year on the ordinary capital of £4,456,189 and the ‘‘Government” share. Reserve fund, 
£1,250,000; carried forward, £169,075. Dividends, formerly paid free of income tax, are now paid 
less tax. 

Voting power, one vote for each £1 of capital, with the certain additional rights of voting 
attached to the ‘‘Government” share, to be used only to maintain the all-British character of the 
company. Director’s qualification, £2,000 nominal amount of shares. Transfer forms, company’s 
special for both preference stock and ordinary shares, debenture stock, common ; fee, 2s. 6d. per deed. 
Debenture stocks are transferable in sums of £1and multiples. Telegraphic addresses—for secretary, 
Dranuc, Liverpool; for company, Cunard, Liverpool. Telephone number, 9200 Bank, Liverpool. The 
company is quoted in the official list. Latest prices—ordinary, 17s. ; preference, 725; second 
preterence, 814; 7 per cent. debenture stock, 102. 


Danube Navigation Company, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), Sir E. — 
Hambro, K.B.E. (Deputy-Chairman), Rt. Hon. Earl Grey, H. A. Cox, Sir C. C. Barrie, K.B E., M.P., 
S. J. Forster, Dr. R. Sieghart (Vienna), A. Weiner (Vienna) and Baron A. Ullmann (Budapest), 
Secretary : E. H. Murrant, M.B.E. Office: Furness House, Leadenhall Street, E.C.3.—Ihe company 
was registered July 9, 1920, as a private concern, to carry on the business of shipowners, &c., and was 
converted into a public company in February, 1921. The authorised capital is £1,200,000 in shares of 
£1, £1,000,000 being preferred ordinary and £200,000 deferred ordinary, and £674,500 of the preferred 
ordinary and £149,800 of the deferred ordinary have been issued and are fully paid up. The preferred 
ordinary shares are entitled to cumulative dividends at the rate of 8 per cent. per annum, and to half 
the remaining divisible profits, the other half going to the deferred, and in the event of a winding up 
the preferred ordinary have a priority as to capital and arrears of preferential dividend, and, after 
repayment of the deferred, are entitled to half the surplus assets. The accounts are made up annually 
to July 31, and submitted in December. For the year to July 31, 1921, there was a loss of £18,217, 
which was carried forward. The report stated that the receipts in foreign currencies were: Austrian 
kronen, 20,688,604, Hungarian kronen, 3,473.687, and German marks, 450,000, but “‘in view of the 
unfavourable rates of exchange, the directors have not considered it desirable to remit the foreign 
currencies to this country, and the funds are being utilised in the company’s business in the Danubian 
countries.” The assets include preliminary expenses, £18,140. 

Voting power, one vote for every complete 19 preferred ordinary shares, and one for each deferred 
ordinary share. Director’s qualification, holding alone and not jointly £500 in shares of either class, 
to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Danavigate, London. Telephone number, 210 Avenue, . 


David and William Henderson and Co., Limited. — Directors: Sir Frederick Henderson, ~ 
K.B.E. (Chairman), Visc. Pirrie, W. A. Henderson and A. T. Patrick. Secretary: D. Thomson. 
Office: Meadowside Works, Partick.—The company was registered March 30, 1900, to take over the 
shipbuilding and engineering business of the firm of the same name. The authorised capital is 
£600,000 in shares of £1, half being 5 per cent. cumulative preference and half ordinary, and the 
whole amount has been issued and paid up, including 75,000 ordinary shares, by the reinvestment of a 
dividend of similar amount. The entire ordinary share capital is held by Harland and Wolff, Limited, 
In the event of the winding up of the company the preference shares have a priority as to capital, 
and are to be repaid at par with a premium equal to the average premium at which such shares may — 
have stood on the Stock Exchange for the three years immediately preceding the liquidation. Sa 

The accounts are made up annually to April 30, and submitted in July. For 1914-15 and 1915-16 — 
the ordinary received 5 per cent. each time; for 1916-17 only the preference dividend was paid; for 
1917-18, 1918-19 and 1919-20, the ordinary received 5 per cent. ; and for 1920-21, 384 (334 per cent. — 
on a capital of £225,000, which was reinvested in ordinary shares as stated above, and 5 per cent. on 
the capital as it now stands). General reserve, £100,000; special reserve fund (for securing payment 
of the preference dividend), £50,000; carried forward, £96,243. The preference dividend is paid 
January 15 and July 15. 

Voting power, one vote for every share, but preference shares only vote under special conditions. 
Director’s qualification, 1,000 ordinary or preference shares. Transfer form, common; fee, 2s. 6d 
Telegraphic address, Meddoside, Glasgow. Telephone number, 3220 Western, Glasgow (six lines). 
Latest price of preference, 10s. 6d. 


Dean Shipping Company, Limited.—Directors: E. I. Harris (Managing) and E. Owen. Office: 
37, Mount Stuart Square, Cardiff.—The company was registered January 25, 1919. In August, 
1919, 50,000 additional shares were created, and the authorised capital is now £100,000 in shares of 


eee £91,332 has been subscribed and paid up, At June 30, 1921, there was a bank loan for — 


fifteen months to June 30, 1921, 64 per cent. was paid, free of tax, 


| 
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The accounts are made up annually to June 30, and submitted in October, In respect of the 


Nee Be as an interim dividend, 
and after writing off the balance of preliminary expenses, amounting to £1,133, setting aside £34,000 


_ to reserve for taxation (making that item £55,000), and placing £25,000 to general reserve for 


depreciation, £15,481 was carried forward. Transfer form, common ; fee, 2s. 6d. 


Deptford Dry Docks Company, Limited.—Directors: E. Hyslop Bell, S. Hogg and D. Dill. 
Secretary: C. C. Collard. Office: Deptford Green, Deptford, 8.E.8.—The company was registered 
January 15, 1895.. The authorised capital is £65,000 in shares of £10, of which £60,070 has been 
subscribed and called up. ‘There are also mortgages for £50,000. No further information is 
obtainable from the company, but this notice was last year officially passed as correct. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 


Devitt and Moore, Limited.— Directors: P. H. Devitt, E. Verner, A. H. Greening and M. B. A. 
Stewart. Secretary: W. T. O. Smith. Office: 12, Fenchurch Buildings, E.C.3.—The company was 
registered March 31, 1921, to carry on the business of shipowners, &c. The authorised capital is 
£50,000 in shares of £1, of which £10,000 has been issued and paid up. 

The accounts are to be made up annually to December 31. Director’s qualification, shares to the 
nominal value of £100, to be acquired within two months from date of appointment. Transfer form, 
ee fee, 2s. 6d. Telegraphic address, Flumina, Fen, London. Telephone number, 2983 

venue. 


Donaldson Line, Limited.—Directors: C. Donaldson, W. B. Donaldson, N. P. Donaldson 
and J. McCracken. Secretary: D. D. Muir. Office: 14, St. Vincent Place, Glasgow.—The company 
was registered August 8, 1913. The authorised capital is now £1,250,000 in shares of £1, of which 
£1,104,436 has been subscribed and paid up. The company being a private concern, further information 
is not obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 5,000 shares. Telegraphic address, Donaldson, Glasgow. Telephone number, 
1823 Central, Glasgow. 


Droitwich Canal Navigation.—Secretary: F. Holyoake, Droitwich.—The canal is leased to the 
Sharpness New Docks and Gloucester and Birmingham Navigation Company for 999 years from 
Midsummer, 1874. The capital is £20,000 in fully-paid shares of £100; but when the Worcester and 
Birmingham Canal Act, 1874, was applied for, the property was estimated to be worth £160 per 
share, and the lease is based upon this. The rent under the lease is equal to £8 per share per annum, 
payable at Midsummer and Christmas. The shares are real estate. No accounts are issued, but this 
information is official. Transfers are exempt by statute from stamp duty; fee, 2s. 6d. per deed 
for ordinary transfers, but for longer deeds, wills, Xc., the charge is according to the length of 
document. 


Droitwich Junction Canal Company.—Directors: H. S. Wynn (Chairman), A. G. Johnson 
T. H. Ryland and W. L. Wynn. Secretary: F. C. Jones. Office: Dock Office, Gloucester.—The 
company’s canal is leased for 99 years from 1853 to the Sharpness New Docks Company for £1,200 
per annum. This is 5 per cent. per annum on the capital of £24,000, but a deduction of 6d. per 
share per annum is made to defray office expenses. ‘The shares are of £20, and dividends of 9s. 9d. 
each are paid March 1 and September 1. Meetings are held in January and July. Reports are not 
issued, but this notice has been officialiy revised. Voting power, one vote for each share up to 
10, one for every additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 
20 shares. Transfer form, common ; fee, 6d. per share. 


Dublin Dockyard Company, Limited.—Directors: W. Scott (Chairman), J. Smellie (Managing 
Director), Sir J. P. Griffith and R. Crawford, the first three being special directors, Secretary: 
J. Carmichael, C.A. Office: Alexandra Basin, North Wall, Dublin.—The company was registered 
November 20, 1912. The authorised capital is £80,000 in shares of £1, half being preference 
and half ordinary, and £30,000 preference and all the ordinary have been subscribed and called 
up. The preference shares rank for cumulative dividends of 6 per cent. per annum, and, 
after paying a dividend of 10 per cent. on the ordinary in any year, are further entitled 
to an additional 1 per cent., while the preference shares bave also priority as regards capital, 
without further participation, except in the case of voluntary liquidation for sale. The reserve fund 
until it exceeds £5,000 cannot be used for equalising any dividend other than the preference dividend. 

The accounts are now made up annually to March 31, and submitted in June. For the year to March, 
1914, 10 per cent. per annum was paid on the ordinary shares; and for 1914-15, 8. No later 
dividend results have transpired, but this notice has been officially revised. Voting power, one vote 
for each ordinary or two preference shares. Director’s qualification—for special directors, £5, 000, and 
for ordinary directors, £500, in shares of either class. ‘Transfer form, common ; fee, 2s. 6d. ; share 
warrants to bearer are issued for amounts of not less than £50; fee, 10s. Telegraphic address, 
Dockyard, Dublin. Telephone numbers, 23 and 24, Dublin. 


Dundalk and Newry Steam Packet Company, Limited.—Directors: Sir T. C. Macardle, K.B.E . 
D.L. (Chairman), J. M. Cox, F. Fisher, F. W. Harris, T. L. McGee, P. O'Connell, R. O Hagan and 
J. Rooney. General Manager: W. H. Patterson. Secretary: 5S. Toale. Office: Dundalk,—In 
August, 1920, £5 per share was returned to the shareholders out of the reserve fund, and the capital 
is now £70,500 in tully-paid shares of £5. : ; path Fk 

The accounts are now made up annually to July 31, and submitted in September, an interim 
dividend (in 1921 of 64 per cent.) being paid in April. For the five haif-years to January, 1912, the 
dividend was %4 per cent. per annum; to July, 1912, nil; for the four half-years to July, 1914, 3; 
to January, 1915, 34; to July, 1915, 24; to January, 1916, 3; for the three half-years to July, 
1917, 4; for the var 1917-18, 44; for 1918-19, 8 (7 per cent. less tax, and 1 per cent. free of tax) ; 
and for 1919-20, :.4 (less tax). Im 1920 the capital was reduced as stated above; and in respect of 
1920-21 10 per cent. was paid. Reserve fund, after, in 1920, providing for the return of capital, 
£15,000; carried forward, £7,683. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Steamers, Dundalk. Latest price, 54. 
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Dundee, Perth and London Shipping Company, Limited.— Directors: Sir C. C. Barrie, K.B.E., 
M.P., J. C. Buist, A. J. Cox, Lord Forteviot, Sir M. Nairn, Bart., W. Ogilvy, T. H. H. Walker 
and W. Rettie. General Manager: R. C. Cowper. Secretary: J. A. Law. Registered Office: 26, 
East Dock Street, Dundee.—This is an old company which was registered under the companies acts, 
on June 9, 1914, the issued capital being then increased from £200,000 to £280,000 by transfer from 
the reserve fund. In 1918 the business of the Kirkcaldy Steamship Company, Limited, was acquired. 
The authorised capital is £280,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For each of the three 
years to 1913-14 the dividend was 12 per cent., with in respect of 1913-14 a bonus in addition of 
40 per cent., capitalised as above; for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 123 ; for 1918-19, 
15; for 1919-20, 224; and for 1920-21, 124. Reserve fund, £35,000; contingency account, £25,000; 
carried forward, £17,517, subject to taxation. On account of 1921-22 4 per cent. was paid in January. 
Dividends, formerly paid free of income tax, are now paid less tax. Director’s qualification, £700 
of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cowper, Dundee. Telephone 
number, 1329, Dundee. 


Eagle Oil Transport Company, Limited.— Directors: Hon. B. C. Pearson (Chairman), J. Purdy 
(Vice-Chairman), C. Bowring, Rk. P. Brousson, O.B.E., Sir R. Waley Cohen, K.B.E., A. 8. Debenham, 
F. L. Gibbs, Capt. Sir B. G. Godfrey-Faussett, R.N., K.C.V.O., C.M.G., and J. S.Smith. Secretary: 
C. H. M. C Wilson. Office : 16, Finsbury Circus, E.C.2.—The company was registered February 29, 
1912, to carry on the business of shipowners and general carriers by land or water. A contract 
has .been entered into with the Mexican Eagle Oil Company, Limited, under which it has 
agreed to charter all the company’s steamers for a lengthy period. In December, 1920, 400,000 
additional ordinary shares were created, and the authorised capital is now £5,000,000 in shares of £5, 
£2,000,000 being in preference and £3,000,000 in ordinary, and the whole amount has been issued, 
and paid up. The whole of the ordinary share capital is held by the Mexican Eagle Oil Company, 
Limited. Tbe preference shares have a priority as to capital and are entitled toa fixed cumulative 
preferential dividend of 6 per cent. per annum, and in addition participate pari passu with the 
ordinary in further dividends until they have received a maximum total dividend of 8 per cent. The 
ordinary dividend is limited to 8 per cent. until the depreciation and reserve funds amount together 
to £1,000,000. The preference shares, however, have no further participation. The dividend on the 
preference shares is guaranteed by the Mexican Kagle Oil Company, Limited, which company has 
the option to purchase the preference shares on six months’ notice at the price of £6 per share, 
plus any accrued dividend calculated on the rate of dividend paid on such shares for the preceding 
financial year. ‘There are also7 per cent. twelve year notes in denominations of £50, £100 and £500 
for £3,000,000 (part of £5,000 000 authorised), issued in August, 1921, to bearer or registered, at 98 
per cent. for bearer notes and 97 per cent. for registered notes. Interest is payable June 30 and 
December 31, and the principal is repayable at par on June 30, 1933, with the option to the company 
to repay on June 30, 1927, at 101 per cent., on three months’ previous notice. The notes are 
guaranteed unconditionally as to principal and interest by the Mexican Eagle Oil Company, Limited. 
It is provided that the company shall not create debentures or debenture stock charged on any of the 
property of the company without providing that the notes shall rank as to principal and interest pari 
passu or in priority to such debentures or debenture stock. 

The company has power to issue debentures or debenture stock or any mortgage or charge limited 
to 50 per cent. of the actual prime cost of tonnage acquired or agreed to be acquired (less depreciation 
of 5 per cent. per annum on such prime cost from the date of delivery) with the provision that such 
amount shall not exceed the issued capital of the company, for the time being, and that in any case 
the company will undertake to provide by annual instalments a sinking fund sufficient to redeem 
all such debentures or other charge by December 31, 1930, or any later date to which the contract 
of charter with the Mexican Eagle Oil Company referred to may, with the approval of the preference 
shareholders, be extended. a: 

The accounts are made up annually to December 31, and submitted in May or June. For 1913 
only the preference dividend was paid; for 1914, 1915 and 1916 the ordinary received 6 per cent. each 
time; for 1917 and 1918, 7; and for 1919 and 1920, 8, the preference shares receiving an extra 1 per 
cent. each time for 1917 and 1918 and 2 per cent. for 1919 and 1920. Depreciation reserve account, 
£736,611; replacement insurance and other reserve accounts, £706,573; carried forward, £32,261, 
subject to corporation profits tax. The fixed preference dividend is paid January 1 and July 1. 

Voting power, one vote for every ten preference or each ordinary share. Director’s qualification, 
£1,000 of shares of either class. Transfer form, common; fee, 2s. 6d.; notes cannot be trans- 
ferred from b2arer to registered and vice versa. Telegraphic: address, Sanships, Telew, London. 
Telephone number, 1200 London Wall. The preference shares and notes are quoted in the official 
list. Latest prices—preference shares, 5; notes, 953. 


Earle’s Shipbuilding and Engineering Company, Limited.— Directors : Earl of Chesterfield, K.G.» 
Lord Nunburnholme, D.S.O., O. Sanderson, Hon. G. G. Wilson, D.S.O., The Rt. Hon. Lord Terring- 
ton, the Dowager Lady Nunburnholme, H. E. Jackson and W. S. Hide (Managing Director). Secre- 
tary: J. Whytock. Office: Hedon Road, Hull.—The company was registered December 24, 1901, to 
acquire the properties formerly owned by a company of the same name registered September 15, 1871. 
The authorised capital is £250,000 in shares of £10, all of which has been subscribed and paid up. 
Reports are not issued, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Earle’s, Hull. Telephone numbers, 2402, 2403, 2404 and 2405 (Central), Hull. 


Eastern and Australian Steamship Company, Limited.—Directors: Lord Inchcape (Chair- 
man), Sir D. Carmichael, F. A. Keating, H. M. Kisch, (.S.I., W. Langridge rd Hon. A. Shaw, 
M.P. Secretary: E. T. Bartlett. Office: 22, Bishopsgate, E.C.2,—The com».ny was registered 
July 12, 1894, in reconstruction of a company of similar title, registered August 10, 1880. 
The authorised capital is £100,000 in shares of £10, of which £97,840 has been subscribed and 
paid up, all but 7 shares having been issued fully paid. 

The accounts are made up annually to December 31, and usually submitted in July. The first 


ee 
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dividend paid for many years was 5 per cent. in respect of the year 1913; 

distributed ; for 1915, 10: for 1916, 15; for 1917, 10; for 1918 wil: for 1919, 15 por rere 
and for 1920, 5. Underwriting account, £19,489 ; reserve, £25,000; replacement of steamers account, 
£82,186. The company is now a private one and accounts are not published, but this information 
is official, Voting power, one vote for each share. Director’s qualification, £1,000 of shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Pertama, London. Telephone number, 


| 6144 London Wall. 


Eclipse Shipping and Trading Company, Limited.—Directors: P. Powell (Chai ° 
Thomas, L. J. Bielski and G. B. Bailey. Secretary : W. Botham. Office: Oca ae 
ae eee LP eset ey Hebe Ewin: January 22, 1920. The authorised capital 
is R in shares o , of whic as been issued and paid up. 
there was an overdraft of £10,744, Aeod tea eae ne ae 

The accounts are made up annually to February 12, and submitted in March. No dividend h 
yet been paid. Carried forward at February 12, 1921, a credit balance of LOU, after earns 
£1,000 off preliminary expenses, reducing that item to £2,004. Voting power, one vote for every 
share. Director’s qualification, £2,000, to be acquired within two months of appointment, but 
in the meantime a director may act. Telegraphic address, Mutuality, Cardiff. Telephone number, 


2356 Cardiff. 


Egypt and Levant Steamship Company, Limited.— Directors; T. B. Rees (Boudjah, Smyrna 
J. L. Rees, H. R. de Jongh (Boudjah, Smyrna), H. M. Carlisle and G. F. aie en : ” 
Bowen Rees and Co., Limited, Smyrna. Secretary: H. G. Harvey. Office: 22. Leadenhall Street 
E.C. 3.—The company was registered Apri! 21, 1906, to acqu'rs the business of the Talbot Steamship 
Company, L'mited. In June, 1921, £1,000 deferred shares of ls. were converted into ordinary shares 
of £1, and the author’sed cap‘tal is now £200,000 .n ordinary shares ot £1, all of which has been 
issued and paid up. 4 

Th :accourts are made up annually to January 31. In respect of 1920-21, dividends of 10 per cent. 
on the ord.narv shares and 6s. 7‘6d. per share on the deferred shares were paid. Reserves at 
Januarv 31, 1921, £162,000; tonnage replacement account, £624,671; credit to profit and _ loss, 
£58,733. In June, 1991, the deferred shares were converted into ordinary shares, Voting power 
one vote for each share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. ; 


Eirene Steamship Company, Limited.— Directors: E. M. Rodocanachi (Chairman), P. J. Agelasto, 
G. P. Sechiari and J. E. Rodocanachi. Secretary: Cr» K. A. Congreve. Office: 129, Palmerston, 
House, Old Bread Street, E.C.2.—The company was registered December 8, 1920. The authorised 
Eval is £100,000 in shares of £10, of which £72,000 has been issued, and £14,400, or £2 per share, 
paid up. 

The accounts are to be made up annually to December 31, and submitted in January or February. 
The company being a private on», reports are net issued, but this information is offic.al. Voting power 
one vote for every share. Directors’ qualification, shares to the nominal value of £1,000. Transfer 
a Kasra fee, 2s. 6d. Telegraphic address, Rodocanachi, Stock, London. Telephone number, 

entral, 


Elder, Dempster and Co., Limited.—Directors: Sir 'O. Philipps, G.C.M.G., M.P. (Chairman). 
Vise. Pirrie, K.P., P.C., and J. Craig. Liverpool Board: D. Jones (Chairman), E. Bicker-Caarten, 
L. M. Sharp and J. H. Sharrock. Secretary: P. H. Jones. Head Office: Colonial House, Water 
Street, Liverpool. Registered Office: 4, St. Mary Axe, E.C.3.—The company was registered March 
31, 1910, to acquire as from December 31, 1909, the business and goodwill of Messrs. Elder, Dempster 
and Co., steamship owners and managers, of Liverpool, London, Manchester, Bristol and elsewhere, 
including share interests in the British and African Steam Navigation Company, Limited, Elder Line, 
Limited, Imperial Direct Line, Limited, and other concerns. In 1912 this company, and the Royal 
Mail Steam Packet Company, purchased in equal proportions, the whole of the ordinary capital of 
£1,418,410 of the Union-Castle Mail Steamship Company, Limited, for the purpose of which 
£1,000,000 of A debenture stock was issued by this company. There were formerly 10,000 manage- 
ment shares of £1 exch, entitled to one-half the surplus profits, after paying the preference and 
ordinary dividends, and making certain appropriations to reserve up to a specified amount, but 
in 1921 these shares were converted into ordinary shires. In December, 1919, 3,000,000 additional 
6 per cent. preference and 1,810,000 ordinary shares were created, and at the same time 7,000,000 new 
A preference shares of £1 each were also created. The capital statement is as under :— 

£425,000 Wive-and-a-half per cent. cumulative preference shares of £1, fully paid, ranking for 

dividend and also for priority as to capital and any arrears of dividend over the 6 per 
cent. preference, A preference and ordinary shares; the total authorised was 
£500,000, of which £400,000 was issued publicly at par, and in July, 1912, 75,000 
shares, part of 100.000 allotted to the vendors, were converted into ordinary shares 
at par. 

£3,000,000 Six per cent. cumulative preference shares of £1, fully paid, ranking for dividend after 
the 54 per cent. preference shares, and also for priority as to capital and any arrears of 
dividend over the ordinary shares. Of the above total, £500,000 was offered for 
subscription at par in January, 1920, The total authorised is £5,000, 000. 

£2,000,000 A 6} per cent. cumulative preference shares of £1 each, fully paid (part of a total 
authorised of £7,000,000, including £500,000 shares issued in December 1921, at par, 
the dividend on the balance of £5,000,000 to be fixed at the time of issue). The shares 
issued rank for dividend after the 6 per cent. preference shares, and also for priority 
as to capital and any arrears of dividend over the ordinary and management shares. 


£1,810,000 Ordinary shares of £1 (part of £3,010,000 authorised), including 600,000 shares issued in 
Augusé, 1921. at par. 

£1,000,000 Five per cent debenture stock, of which £200,000 was taken by the vendor and £800,000 
was issued publicly at par. The stock is limited to £1,000,000, is secured by a trust 
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deed containing a specific charge on Colonial House, Liverpool, and a floating charge 
on all the other assets, has interest payable January 1 and July 1, and the company _ 
has reserved the right at any time (now), on giving six months’ notice, to pay off the 
debenture stock, or any part of it, at 103 per cent., while it will also be redeemable, at 
103 per cent., should the company go into voluntary liquidation for amalgamation or 
reconstruction, and if not previously redeemed is to be repaid January 1, 1940; at par. 

£1,000,000 Five per cent. A debenture stock, issued in January, 1912, at 94 per cent., to provide funds for | 

the purchase of half of the ordinary capital of the Union-Castle Mail Steamship Company, 

Interest is payable January 1 and July 1, and the stock is to be redeemed by January 1, 
1940, at par, the company reserving the right at any time (now), on giving six months’ 
notice, to pay off the stock, in whole or in part, at 103 per cent., at which price it is 
also to be redeemed in the event of voluntary liquidation for the purpose of amalgama- 
tion or reconstruction. The stock is secured by a trust deed constituting a floating 
charge on the undertaking and assets, subject to the 5 per cent. debenture stock, and 
under the trust deed the company has the right, should it at any time allot any further 
share capital, of issuing further A debenture stock, ranking pari passu with this issue to 
an amount equal to the amount paid up on such further share capital. 


The accounts are made up annually to December 31, and submitted in June. In respect of the 
period to December 31, 1910, the ordinary and management shares received 8 per cent. (actual) ; 
for 1911 and 1912, 10; for 1913 and 1914, 8 per cent. was paid on the ordinary shares each time, but 
nothing on the management; for 1915 the ordinary received 9 per cent. and the management 
shares 120 per cent.; and for 1916, 1917, 1918, 1919 and 1920, 10 and 240 respectively. Reserve 
accounts, £1,250,000; carried forward, £212,352. On account of 1921 3 per cent. was paid on the 
ordinary shares in October. The preference dividends are paid on January 1 and July 1. 


Voting power, one vote for every share, but the preference shares do not carry voting rights unles® 
the dividend is three months in arrears, or resolutions are to be submitted affecting the preference 
shareholders solely. Director’s qualification, £25,000 of any class of shares for first directors ; any other 
directors, £5,000 each, qualification to be acquired within two months from date of appointment. 
Transfer form, common; fee for registration of transfer, probate, proof of death in joint holdings, proof 
of marriage, power of attorney, or distringas, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. A separate deed is required for each class of security. Telegraphic address, Dempster, Stock, 
London. Telephone number, 6540 Avenue. The5% per cent. and 6 per cent. preference shares and the 
debenture stocks are quoted in the official list. Latest prices—53 per cent. preference shares, 16s. ; 
6 per cent. preference, 16s. 3d.; debenture stock, 803; A debenture stock, 784. See Index to Advertisers. 


Elder Line, Limited.— Directors: Sir O. C. Philipps, G.C.M.G., M.P. (Chairman), J. Craig, O. H. 
Williams and D. Jones, J.P. Secretary: A. T. Crawford. Office: Colonial House, Water Street, 
Liverpool.—The company was registered May 3, 1899, as Elder-Dempster Shipping, Limited, the title 
being altered in 1910 as above, to acquire a fleet of steamers from Messrs. Elder, Dempster and Co. 
The authorised capital is £1,000,000 in shares of £10, all issued and fully paid. The whole of the 
share capital is held by the African Steamship Company, Limited. 

The accounts are made up annually to December 31, but, the company being a private concern, 
are not now published. For the four years to 1914, 5 per cent. per annum was paid ; and for the six 
years to 1920, 6 (free of income tax). Reserve fund, £200,000 ; carried forward, £85,040. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form. common ; fee, 
2s. 6d. per deed. Telegraphic address, Elder, Liverpool. ‘Telephone number, 3620 (eight lines) 
Central. Liverpool. 


Ellerman and Bucknall Steamship Company, Limited.— Directors: P. E. Bucknall, F. G. Burt, 

L. C. Harris (also Secretary), H. H. Heron (also General Manager), EK. A. Lloyd and J. R. Westcott. 

Manager: Sir J. R. Ellerman, Bart. Office: 104-6, Leadenhall Street, E.C.3.—The company was 
registered November 15, 1900, as the Bucknall Steamship Lines, Limited, to take over the business and 

properties of the British and Colonial Steam Navigation Company, Limited, and other steamship lines, 

and early in 1914 the name was changed as above. Practically the whole of the capital is now held by 

the Ellerman Lines, Limited. Further information is not obtainable, but this notice has been 

officially revised. 


Ellerman Lines, Limited.—Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), F. G. Burt, 
F.C.I.S. (also Secretary), M. W. Mattinson, K.C., and F. T. L. Prinsep. Office: 21, Moorgate, H.C. 2. 
—The company was registered June 24, 1901, as the London, Liverpool and Ocean Shipping 
Company, Limited, to acquire certain shipping interests, and in January, 1902, the name was 
changed as above. The company also holds the entire capital of the City Line, Limited. In 1915 an 
agreement was entered into by which the company acquired practically the whole of the share capital 
of the Bucknall Steamship Lines, Limited (the name of which was changed in 1914 to the Ellerman 
and Bucknall Steamship Company, Limited), and mainly in connection with this acquisition the capital 
was largely increased, and at the same time to a certain extent reorganised, pre-existing preference — 
shares being converted into 44 per cent. guaranteed preference shares, and pre-existing ordinary and 
management shares into certain amounts of preferred ordinary shares. 

The authorised capital is now £4,700,000 in shares of £10, £1,000,000 being in 44 per cent. 
cumulative guaranteed preference, £1,200,000 in 54 per cent. preference, £1,250,000 in 64 per cent. 
non-cumulative preferred ordinary, and £1,250,000 in deferred ordinary. ‘The two classes of preference 
shares have priority as regards capital in their respective orders over each other, and all over the 
deferred ordinary; of the 44 per cent. guaranteed preference shares, £900,000, of the 5} per cent. 
preference, £1,050,000, of the preferred ordinary, £1,050,000, and all of the deferred ordinary shares © 
have been issued and are fully paid. At December 31, 1919, there were deposits for £402,201. 

The accounts are now made up annually to December 31, and those for 1919 were submitted in 
December, 1921. For 1908 the ordinary shares received 4 per cent. ; for 1909, 5; for 1910, 6; for 1911, 
93, including a bonus of 34 per cent. ; and for 1912, 12. For the period of 21 months to September 30, 
1913, 22 per cent. (actual) was paid on the 69,990 preferred ordinary shares (for part of the time 
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ordinary shares), together with a bonus of 100 per cent., while holders had the option of taking this 
bonus either in cash, less income tax, or in fully-paid 54 per cent. preference shares, without deduction 
of income tax. In respect of the fifteen months to December 31, 1914, and the five years to 1919 
the full dividends on the guaranteed preference shares, the 5% per cent. preference shares and the 
preferred ordinary shares were paid or provided for, but the result to the deferred ordinary share- 
holders was not made public. Reserve and guarantee funds at December 31, 1919, £3,200,000 ; 
destroyed steamers’ replacement reserve, £4,317,367 ; replacement reserve for lost steamers; £550,000. 
The dividends on the 43 per cent. guaranteed preference shares are paid on May 1 and November 1, 
and on the 53 per cent. preference shares on June 1 and December 1. 

Voting power, one vote for every five guaranteed or preferred ordinary shares, one vote for every 
10 preference shares, and five votes for every deferred ordinary share, Nos. 1 to 5,000 and one 
vote for every deferred ordinary Nos. 5,001 to 125,000. Director’s qualification, £2,000 in shares of 
any class. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Ellermans, 
London. The guaranteed preference, the 54 per cent. preference, and the preferred ordinary 
shares are quoted in the official list. Latest prices—guaranteed preference, 63; 54 per cent. 
preference, 75; preferred ordinary, 83. : 


Ellerman’s Wilson Line, Limited.—Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), O. 
Sanderson (Managing Director), J. R. Westcott and E. K. Wilson. Secretary: H.S. Holden. Assistant 
Secretary: J. W. Bayley. Office: Hull.—The company was registered January 26, 1891, under 
the title of Thos. Wilson, Sons and Co., Limited, to acquire the business of shipowners, underwriters and 
coal exporters, and in 1903 the business of Bailey and Leetham, Limited, was acquired. In November, 
1916, Sir John R. Ellerman, Bart., acquired the whole of the share capital, and in January, 1917, the 
name was changed as above. Ihe authorised capital is £2,000,000 in shares of £100, and the whole 
amount has been issued as fully paid. No further information is obtainable, but this notice has been 
officially revised. Telegraphic address, Wilsons, Hull. Telephone number, 2180 Central, Hull (20 lines). 


Elswick Steam Shipping Company, Limited.— Director: W. H. Hustler.. Managing Directors: 
Weidner, Hopkins and Oo., 34, Dean Street, Newcastle-on-Tyne.—The company was registered June 
1, 1899. The authorised capital is £100,500, £500 being in £1 preferred shares, without priority as 
to capital, and £100,000 in £10 ordinary shares, and all the preferred shares and £87,980 of the 
ordinary have been subscribed and called up. The preferred shares were created in September, 1903, 
and are entitled to half the divisible profits. Reports are not obtainable, but this information is 
official. 

Voting power, one vote for every ordinary share, the preferred shareholders being entitled to 22 
votes for every share, and in the event of the creation or issue of any further shares the number of 
votes shall be automatically increased, so that the present proportion of votes held by the preferred 
shareholders to the votes held in respect of all other shares now existing shall be maintained. 
Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Weidner, Newcastle-upon-Tyne. Telephone numbers, 3515 and 3516 (Central), 
Newcastle-upon-Tyne. 


Eltringhams, Limited.— Directors: Sir R. F. W. Hodge, Bart. (Chairman), H. W. Pelham Clinton, 
C. C. Hatry, S. J. Passmore, P. Haig Thomas and J. G. Scott (also General Manager), Secretary: 
J.G. Dixon. Office : 37-41, Gracechurch Street, E.C.3.—The company was registered December 3, 1919, 
in reconstruction of Jos. T, Eltringham & Co., Limited, registered January 6, 1914, to acquire the ship- 
building and ship repairing business of a company with the same name. The authorised capital is 
£260,000—£160,000 being in 8 per cent. cumulative participating preference shares of £1, and £100,000 in 
ordinary shares of 10s., all of which has been allotted and called up, preference shareholders in Jos. T. 
Eltringham and Co., Limited, having received one fully-paid preference share in this company for each 
preference share of 5s. held, while ordinary shareholders received one fully-paid ordinary share in this 
company tor each ordinary share of 1s. held. The preference rank for cumulative dividends of 8 per 
cent. per annum, and to one-fifth of the remaining profits, the balance of four-fifths belonging to the 
ordinary shares, while in the event of a winding up the preference shares are to have priority as regards 
capital, plus one-fifth of any surplus remaining, the balance to go to the ordinary shares. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
period from December 3, 1919, to June 30, 1920, the fixed preference dividend was paid, together with 
an additional distribution of 43d. per share, while the ordinary shares received a dividend of 1s. 23d. 
per share (free of income tax); and for 1920-21 only the fixed preference dividend was paid. Reserve 
fund, £10,000; carried forward, £39,435, including £15,595 brotght down. ‘The fixed preference 
dividend is payable in January and July—paid to July 1, 1921. : 

Voting power, one vote for each ordinary share ; voting rights of preference shares are restricted. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, 2s, 6d. Telephone number, 7728-31 Central. Latest price of preference, 9s. 


Empire Transport Company, Limited.—Directors: F. H. Houlder (Chairman), Sir F. W- 
Lewis, Bart., M. C. Houlder, W. C. Warwick, W. H. Smith, E. Levy and H. J. Simms. Managers z 
Houlder Brothers and Co., Limited. Secretary: W. L. Rees. Office: 53, Leadenhall Street, E.C.3,.— 
The company was registered March 4, 1902, to carry on the business of shipowners, &c. In June, 
1919, 375,000 additional ordinary shares were created, and the authorised capital is now £625,000 in 
shares of £1, £125,000 being in 6 per cent. cumulative preference, having, however, no priority as to 
capital, and £500,000 ordinary, and £100,000 of preference and all the ordinary have been subscribed 
and called up. ; 

There are also 54 per cent. first mortgage debentures of £100 each for £255,000 (amount outstanding 
of £500,000), issued in January, 1914, at 97 per cent., with interest payable January 1 and July 1, and 


‘the principal repayable at par by annual drawings (in November) spread over a period of fifteen years, 
Biismenced in 1914, one halt ‘of the debentures to be redeemed each time to be from those 


numbered 1 to 2,500, and the other half from those numbered 2,501 to 5,000; the company reserves 
the right, on any interest date, to redeem the whole or any portion of the outstanding debentures 
at 102 per cent., on giving six months’ notice, one-half of the debentures to be so drawn to be 
from those numbered 1 to 2,500, and one-half from those numbered 2,501 to 5,000, The debentures 
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are secured by a first specific mortgage on fourteen steamers, and also as a general floating charge on 
the undertaking and other assets of the company, with the provision that the company shall not 
without the authority of an extraordinary resolution of the debenture holders, or for the purpose of 
completing the purchase of any ship other than the fourteen above referred to, create any mortgage or 
charge on -such assets ranking pari passu with, or in priority to, the debentures of this issue. The 
proceeds of the debentures issued in January, 1914, were to be applied to the extinction of then 
existing dehentures, and towards the payment for new tonnage. . 

The accounts are made up annually to June 30, and usually submitted in August. For 1911-12 the 
ordinary shares received 5 per cent. ; for 1912-13, 1913-14 and 1914-15, 10 each year ; for 1915-16 and 
1916-17, 25 ; for 1917-18, 20; for 1918-19 20 per cent. was again paid (10 per cent. on a capital of 
£125,000 and 10 per cent. on a capital of £500,000) ; for 1919-20, 15 ; and for 1920-21, 10 (free of income 
tax since jin respect of 1915-16). Insurance fund, £150,000; carried forward, £20,559. The preference 
dividend is paid in January and July. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d.- Telephone number, 5504 Avenue. The debentures are quoted 
in the official list ; latest price, 944. 


Eryldon Steamship Company, Limited.—Dzirectors: W. H. Thomas, V. M. Williams, J. M. 
Williams and G. P. Thomas. Secretary: J. T. Lewis. Office: Eagle Chambers, Swansea.—The 
Adelaide Steamship Company, Limited, was registered November 3. 1919. and in January 1920, the 
name was changed as above. The authorised capital is £100,000 in shares of £1, of which £60,000 has 
been issued and paid up, including 24,000 shares allotted as fully paid. 

The accounts are made up annually to December 31, and submitted early in the following year. The 
company being a private one, accounts are not published, but this information is official. Voting 
power, one vote for every share Director’s qualification, £5,000 in shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Harmony, Swansea. Telephone number, 49 (Central), Swansea. 


Exmouth Docks Company.—Directors: G. H. Harris, Sir T. Wilton, Kt., H. W. Crews, W. Aitken, 
E. Ellett, J Davey and J. A. Matthew. Secretary: F.S. Maclean. Office: Exmouth.—The company 
was incorporated in 1864, and in addition to the docks, owns a short line of railway over which the 
trains of the London and South-Western Company convey goods to and from the docks. The 
authorised capital, including loans, is £100,000, of which £30,000 has been issued in fully-paid pre-~ 
ferred ordinary shares of £2 10s., and £30,000 ia fully-paid deferred ordinary shares of £2 10s., and 
there are 5 per cent. debentures amounting to £40,000. The accounts are made up annually to 
December 31, and' submitted in April. No distribution has yet been made on the shares, but deben- 
ture interest has been paid to date. Reports are not obtainable, but this notice was Jast year officially 
revised. Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and 
one vote for every 10 beyond. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Shipping, 
Exmouth. Telephone number, 9, Exmouth. 


Fairfield Shipbuilding and Engineering Company, Limited.—Directors: R. A. Workman 
(Chairman), Sir A. M. Kennedy, Kt. (Managing Director), Rear-Adml. Sir D. E. R. Brownrigg, Bart., 
C.B., Sir E. Mackay Edgar, Bart., Sir J. Esplen, Bart., K.B.E., R. Traill, W. O. Workman and G. 
Strachan, F.C.I.8. (also Secretary). Head Office: Fairfield Works, Govan. Registered Office: 9, 
Victoria Street, S.W.1. Registrar: J. L. Wilson. City Office: 77. Gracechurch Street, E.C.3.—The 
company was registered July 10, 1889, to acquire the business originally carried on by Messrs. John Elder 
and Co., and transferred to a joint stock company in 1886. The Northumberland Shipbuilding 
Company, Limited, holds over 95 per cent. of the ordinary share capital of the company. 

The authorised capital is £500,000 in shares of £10 (half ordinary and half 6 per cent. cumulative 
preference, the latter ranking also for a priority as to capital), and the whole amount has been sub- 
scribed and paid up. There are also—4$ per cent. first mortgage debenture stock for £250,000, secured 
by a first mortgage on land, buildings and fixed machinery, with interest for the half-years to 
December 31 and June 30, payable January 15 and July 15 respectively, and the principal repayable 
at par January 15, 1940, or at the company’s option at any time previously, on six months’ notice, at 
110 per cent. ; and £250,000 5 per cent. A mortgage debenture stock, issued in December, 1906, secured, 
subject to the first mortgage debenture stock, on the land, buildings and fixed machinery, and by a 
first charge on a new shipbuilding yard at Fairfield, with interest for the half-years to December 31 
and June 30, payable January 15 and July 15 respectively, and the principal repayable at par on 
December 31, 1956, against which date a sinking fund policy, at a fixed annual premium, has been 
taken out with the Sun Life Assurance Society—at June 31, 1921, premiums paid and interest thereon 
amounted to £39,809. 

The accounts are made up annually to June 30. For 1914-15 and 1915-16 the ordinary shares 
received 74 per cent. each time; for 1916-17, 10 per cent., free of income tax ; for 1917-18 and 1918-19, 
10, less tax; for 1919-20, 10; and for 1920-21, 5, free of tax. General reserve fund at June 30, 1921, 
£200,000; carried forward, £46,038, The preference dividend for the half years tc December 31 and 
June 30 is paid January 15 and July 15 respectively. Reports are not obtainable, but this informa- 
tion is official. 7 

Voting power, one vote for every ordinary share; preference shares only vote at meetings of their 
class. Director’s qualification, 100 ordinary or preference shares. Transfer form, common; fee, 
2s. 6d. per class; stock is transferable in multiples of £1. Telegraphic addresses—Fairfield, 
Glasgow; Kentigern, Vic, London; Namkrowra, Stock, London. Telephone numbers, 393 (6 lines), 
Govan ; 7644 Victoria and 3094 Avenue, London. The preference shares and debenture stocks are 
quoted bah the official list. Latest prices—preference, 6; first mortgage debenture stock, 544; 5 per 
cents., ; 


Fairfield Steamship Company (1920), Limited.—Directors: J. ©. Gould, M.P. (Chairman), 
H. O. Jones (Vice-Chairman), WI. Davies, W. J. Stephens, C. B. Stanton, C.B.E., M.P. and H. 
Prickett. Managers: H. Owen Jones and Oo. Secretary: L. E. Wilson, A.C.1.8. Office: 55, Mount 
Stuart Square, Cardiff.—The company was registered January 8, 1920, in reconstruction of a company 
of almost similar title registered June 7, 1919, and in March, 1920, purchased the Gower Shipping 
Company, Limited, registered August 25,1919. In March, 1920, 50,000 additional shares were created, 


and the authorised capital is now £150,000 in shares of £1, of which £101,000 has been issued and 
paidup. At July 21, 1921, there was a liability to bankers for £44,424. 
| The accounts are made up annually to July 21, and those for the period to July 21, 1921, were 
submitted in the same month. A dividend of 6 per cent. (actual) free of tax was paid in September, 
| aoe aa final dividend for the period to July 21, 1921, was paid. Balance at credit of profit and 
oss, 297. 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
: common ; fee, 2s. 6d. Telegraphic address, Fairfield, Cardiff. Telephone number, 792, Cardiff. 
Falmouth Docks and Engineering Company.—In 1919, under an Act of Parliament, the company 
obtained power to construct an additional dock, and the work of construction is now being carried on. 
A re-arrangement of the capital has taken place, and practically the whole of the stocks of the company 
are now held by the Federal Steam Navigation Company, Limited. 
Federal Steam Navigation Company, Limited.—A controlling interest is held in the company by~ 
the New Zealand Shipping Company, Lim'ted, 
Ferguson Brothers, Limited.—A controlling interest is held in this shipbuilding company by 
Amalgamated Industrials, Limited. 
Fleming and Ferguson, Limited.—Directors: W.Y. Fleming (Chairman and Managing Director), 
J. A. Fleming, {Sir T. Mason, Kt., F. Shaw and W. Y. Ferguson Fleming. Secretary: R. G. Bell. 
Office: Phoenix Works, Merksworth, Paisley.—The company was registered June 23, 1898, to take over 
the business of engineers, shipbuilders, &c., of a private company of the same name, registered July 17, 
1895. The authorised capital is £210,000 in shares of £10, £60,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £150,000 ordinary, and, to October 21, 1921, all the 
preference and £135,000 of the ordinary had been subscribed and called up. 
The accounts are made up annually to August 15, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in April. The preference dividend is payable April 1 and October 1. 
No information is now obtainable from the company, but this notice has been revised from documents 
filed at Edinburgh Registry, there being at July 31, 1921, a credit ba'ance to profit and loss of £20,716, 
after deducting £8,250 for :‘nterim dividend ; reserve fund, £40,000 ; according to newspaper paragraphs 
10 per cent. was paid each time for the seven years to 1920-21 (free of income tax). Voting power, 
one vote for each share, but the preference shareholders only vote if their dividends are in arrear. 
Director’s qualification, £500 of either class of shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Phoenix, Paisley. Telephone numbers, 18 and 105, Paisley. 


Fort Shipping Company, Limited.—Dzirectors : W. H. Thurston, E. B. Davies (also Secretary) and 
G. H. Thomas. Office: 4, Dock Chambers, Cardiff.—The company was registered May 2, 1919. The 
authorised capital is £50,000 in shares of £1, all of which has been issued and paid up. At May 31, 
1921, there was a bank overdraft of £2; 388. 

The accounts are made up annually to May 31, and submitted in July or August. For 1919-20 a 
dividend of 10 per cent. was paid ; and tor 1920-21, 5 (free of tax), as an interim distribution. Reserve 
account, £11,126; carried forward, £630. Voting power, one vote for each share. Transfer form, 
common; fee, 2s. 6d. 


Forth Shipbnilding and Engineering Company (1921), Limited.—Dvirectors: A. S. Macharg, 
H. Laing, J. T. Rankin, Sir G. Thurston, K.B.E., and R. T. Warwick. Secretary: Vernon Young. 
Office: Vickers House, Broadway, Westminster,S.W.1.—The company was registered December 13, 
1921, to acquire the business of a company of almost similar title (registered in 1916), shipbuilders, &c. 
The authorised capital is £315,000, £300,090 be‘ng preferred ordinary shares of £1 and £15,000 deferred 
ordinary shares of ls., and all the preferred ordinary shares have been issued, end £100,0uU0, or 6s. 8d. 
per share, paid up. None of the deferred shares have yet been issued. The preferred ordinary shares 
rank first for a fixed non-cumulative preferential dividend of 10 per cent per annum, and after pay- 
ment of a like dividend on the leterred ordinary, are further entitled to one-half of the remain‘ng 
profits available for dividend. In the event of liquidation the preferred ordinary have yriority as 
regards cap-tal and any premium, and after repayment of all the capital are further ent'tled to one- 
half of the remaining surplus assets, the balance being divided equally between both classes of shares, 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transter form, common; fee, 2s. 6d. Telegraphic address,’ Zedalloaco, Vic, London. T2lephone 
number, 6,900 Victoria. ; 

Francis Canal Company, Hungary.—London Agent: T. Prescott, Francis Canal Steam Towage 
Company, Limited, 9, Victoria Street, S.W.1. This company .is known here by the issue in June, 1873, by 
Messrs. I. Thomson, T. Bonar and Co., 574, Old Broad Street, E,C.2, of £500,000 6 per cent. first pre- 
ference bonds of £100 each, at 85 per cent. The bonds are to bearer, with coupons payable May 1 and 
November 1, and are redeemable by half-yearly drawings within 30 years, commencing one year after 
the completion of the canal, but not later than May, 1877. The bonds have, in addition to the interest- 
coupons, coupons attached entitling the holders to equal participation with the shareholders in all net 
profits over 6 per cent. on the share capital. The otber capital issues are 4,018,000 florins ordinary 
and 4,534,000 florins preference. The company was formed to take over the Francis Canal from the 
Hungarian government, and undertook to put the canal into repair, and to perform certain other 
duties. The term of the concession is for 75 years from July 26, 1870. The interest on the first 
preference bonds is in arrear, the most recent payments having been 10s. per coupon in June, 1909 ; 
£1 in June, 1911; £1 10s. in June, 1912; £1 15s. in June, 1913; and £2 in June, 1914, leaving 15s. of 
the May, 1882, coupon, and all subsequent coupons in arrear. 


Frederick Leyland and Co., Limited.— Directors: C. F. Torrey (Chairman), J, Gray, Viscount Pirrie, 
W. Roberts, O.B.E., and H. A. Sanderson. Secretary: G. Goldsworthy, F.C.1.8, Office: 27, James 
Street, Liverpool.—Frederick Leyland and Co. (1900), Limited, was registered May 28, 1900, 
to take over the business of Frederick Leyland and Co., Limited (registered November 29, 1892, to 
acquire the business of steamship owners, &c., of the firm of the same name), and, as from December 31, 
1899, the West India and Pacific Steamship Company, Limited, established in 1863; while in 1908 the 
original style was reverted to. The company also held practically all the shares in the Wilsons and 
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Furness-Leyland Line, Limited, which company has since been wound-up and the assets transferred to 
Frederick Leyland & Co., Limited. .  - 

In July, 1920, an offer was made by the Atlantic Transport Company, Limited, to purchase all or 
any of the preference shares of Frederick Leyland and Co., and this offer was accepted by practically 
all the shareholders. 

The authorised capital is £2,800,000 in shares of £10, £1,500,000 being in preference shares, and 
£1,300,000 in ordinary shares. The preference shares rank first for 5 per cent. cumulative dividends, 
and have a priority over the ordinary as to capital, while after repayment of the entire share capital 
they are entitled to participate in the surplus assets up to a maximum of £1 per share. Of the 
ordinary capital £1,200,000, and of the preference £1,414,350, have been subscribed and paid up. In 
1902 the International Mercantile Marine Company of New Jersey acquired a controlling interest in” 
ee AOR EDE: There were formerly outstanding 4 per cent. debentures but these have now all been 
paid off, 

The accounts are made up annually to December 31, and submitted in April. For many years there 
was no dividend on either class of shares. In respect of 1915 the preference shares received 225 
per cent., thus clearing off arrears, and the ordinary got 10 per cent., together with a bonus of 14 
per cent. ; ordinary shares received in all 88 per cent., making the average payment on these shares 
since the distribution of 6 per cent. for 1901 74 per cent. perannum. The full dividend paid on the or- 
dinary shares in respect of each financial year since has not transpired, but on the closing of the accounts 
for the years 1917, i918 and 1919 a final dividend of 5 per cent. was paid each time. General reserve 
fund, £1,000,000 ; general purposes reserve fund, £600,000; carried forward, £141,085. The company 
being a private concern, reports are not now published, and later dividend results have not transpired. 
The preference dividend is paid on January 15 and July 15. Telegraphic address, Leyland, Liver- 
pool. Telephone number, 500 (Bank), Liverpool. 


Furness (Far East), Limited.— Directors: Sir F. W. Lewis, Bart., S. J. Forster, H. E. Weddell 
and N. Stockdale. Secretary: E. A. B. Forster. Office: Furrfess House, Leadenhall Street, E.C.3.— 
The company was registered Nov-mber 19, 1920, to carry on the business of shipowners, shipbrokers, 
&c. The authorised capital is £30,000 in shares of £1. of which £12,500 has been issued and paid up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 


Furness (Hellas), Limited.— Directors: Sir F. W. Lewis, Bart., S. J. Forster and EH. H. Murrant. 
Secretary: KE. A. B. Forster. Office : Furness House, Leadenhall Street, E.C.3.—The company was 
registered June 29, 1920, to carry on the business of shipowners, brokers and agents. ‘The authorised 
capital is £30,000 in shares of -£1, of which £2,500 has been issued and paid up. 

The company being a private one further information is not obtainable, but this is official. Voting. 


power, one vote for every share. Director’s qualification, £500 in shares, Transfer form, common ; 
fee, 2s, 6d. 


Furness-Houlder Argentine Lines, Limited.—Directors: F. H. Houlder, (Chairman), Sir F. W. 
Lewis, Bart., R. -E. Burnett, Sir J. Esplen, Bart., K.B.E., M. C. Houlder and W. C. Warwick. 
Secretary and Manager: J. P. Stewart. Office: 53, Leadenhall Street, E.C.3.—The company was 
registered July 9, 1914, for the purpose of building a fleet of steamers insulated throughout for 
the conveyance of chilled and frozen meat from the River Plate to London, but it was not until 
February, 1915, that capital was offered for subscription. The authorised capital is £1,000,000 in 
shares of £1, of which £400,000 has been subscribed and paid up. There are also 5 per cent. first 
mortgage debentures of £20, £50 and £100 each for £200,000 (outstanding amount of £500,000), 
issued at 95 per cent., with interest payable June 1 and December 1, and redeemable at 101 per cent. 
by drawings in equal annual instalments over a period of 10 years commenced March 1, 1917, while 
the company reserves the right on any interest date to redeem the whole or any proportion of the 
outstanding debentures at 1024 per cent., on giving six calendar months’ notice. 

The accounts are made up annually to January 31, and submitted in April. For 1916-17, 1917-18, 
1918-19, 1919-20 and 1920-21, 5 per cent. was paid each year, free of income tax, and in 1920-21, 
after transferring £100,000 to insurance reserve, £59,884 was carried forward. Reserve fund, £400,000; 
insurance reserve, £100,000. Reports are not now obtainable, but this notice has been officially 
revised, Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Uruguayo, Fen, London. Telephone numbers, 
6958 and 6959 Avenue. The debentures are quoted in the official list ; latest price, 92. 


Furness Shipbuilding Company, Limited.— Directors: Visc. Furness, W. Furness, E. Furness, ~ 
T. Furness, J. McGovern and Col. Sir J. Norton-Griffiths, K.C.B., D.8.0. Secretary: H. 
McQuarrie. Office: Haverton Hill-on-Tees.—The company was registered October 13, 1917. The 
authorised capital is now £3,000,000 in shares of £1, of which £650,000 has been issued and paid up. 
The accounts are made up annually to the end of February. The company being a private 
one, reports are not obtainable, but this information is official. Voting power, one vote for each — 
share. Director’s qualification, £500 in shares, to be acquired within one month from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 503, Middlesbrough. ‘Tele- 
graphic address, Furze, Middlesbrough. 


Furness, Withy and Co., Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett 
(Deputy-chairman), W. H. Beckingham, H. C. Blackiston (New York), R. I. Dodsworth, O B.E., N- 
Douglass, Sir J. Esplen, Bart., K.B.E., 8S. J. Forster, F. H. Houlder, Sir O. G. Holmden, K.B.E., 
R. J. Thompson and W. C. Warwick. Secretary: E. A. B. Forster. Registered Office ; Furness House, 
Leadenhall Street, E.C.3.—The company was registered September 16, 1891, to amalgamate the busi- 
nesses of Sir Christopher Furness, steamship owner, with that of Messrs. Edward Withy and Co,, iron 
and steel steamship builders and repairers, and large interests in other directions have since been 
acquired, including a controlling interest in Prince Line, Limited, acquired in 1916. In connection 
with the purchase of additional steamers, the capital was increased late in 1907 by the creation 
of £700,000 in preference shares and £800,000 in ordinary shares, and in August, 1919, a further 
£2,000,000 in ordinary shares was created and issued to the ordinary shareholders fully paid, in the 
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proportion of one new share for each old share held, through the capitalisation of the reserves. The 
authorised capital is now £5,500,000, of which £4,000,000 is in ordinary shares of £1, and £1,500,000 
in 5 per cent. cumulative preference shares of £10, having also a priority as to capital, and the 
whole amount has been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in August, dividends on the ordinary - 
shares, formerly paid quarterly, are now paid half-yearly. For 1906-7 the distribution was 10 per 
cent. ; for 1907-8, 1908-9 and 1909-10, 5 each year ; for 1910-11, 74 ; for 1911-12, 1912-13, 1913-14 and 
1914-15, 10; for 1915-16, 1916-17 and 1917-18, 20, including a bonus of 10 per cent. each time; and for 
1918-19, 10 per cent, was paid on the old capital of £2,000,000, together with. a bonus of 5 per cent. 
on the capital as it now stands, in which is included a bonus of 100 per cent. in shares provided by 
the capitalisation of the reserves in August, 1919. For 1919-20 and 1920-21 10 per cent. was paid 
each year, including a bonus of 5 per cent. (all free of income tax). Carried forward, £203,348, after 
providing for taxation and appropriating £300,000 for depreciation. Reserve fund (invested in 
£500,000 5 per cent. National War Bonds), £500,000; insurance and repairs fund, £300,000; trades 
contingencies fund, £1,000,000. On account of 1921-22 25 per cent. was paid on November.1. The 
preference dividend is paid April 30 and October 31. 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares. 
Director’s qualification, £2,000 of shares of either class. Telegraphic address, Welldeck, Fen, London. 
The company is quoted in the official list. Latest prices—ordinary, 1,;; preference, 7%. 


G. and J. Burns, Limited.—Directors: Sir Owen Philipps, G.C.M.G., M.P. (Chairman), 
The Right Hon. Viscount Pirrie, K.P., P.C., and Sir Alfred Read (Managing Director and Acting 
Chairman). Secretary: J. W. Ratledge, A.C.I.8. Office: 30, Jamaica Street, Glasgow.—The 
company was registered December 28, 1904, to carry on the business of shipowners, &c. The 
authorised capital is £500,000 in ordinary shares of £1, and the whole amount has been subscribed 
and paid up. No report has been received, but this information is official. Telegraphic address, 
Burns, Glasgow. Telephone number, 5760 (Central), Glasgow. 


Gardiner Shipbuilding and Engineering Company, Limited.—Being wound up. Liquidator: 
Lt.-Col. J. Grimwood, C.B., D.S.O., Incorporated Accountant, 2, Coleman Street, E.C.2. 


General. Steam Navigation Company, Limited,.—Directors: R. White (Chairman and Joint 
Managing Director), Capt. H. B. Hooper (Vice-Chairman and Joint Managing Director), C. H. Glyn 
and W. J. McAlister. Secretary: W. K. John. Office: 15, Trinity Square, E.C.3.—The company 
was founded in 1820, and in 1824 and later on was incorporated by private acts of parlia- 
ment; other businesses have since been acquired. In 1902 reconstruction took place in con- 
nection with a reorganisation’ and consolidation of the capital, registration under the Com- 
panies Acts being effected October 7, 1902; under the reconstruction scheme the preference shares 
were reduced from £10 to £8, and the ordinary shares from £15 to £7 10s. In April, 1917, the capital 
was increased by the creation of 36,758 preference shares of £2 each, ranking pari passu with the 
then existing preference shares of £8 each, 25,328 ordinary shares of £7 10s. each, and 252,500 
new shares of £1 each (class not defined), and one new preference share was issued to the 
holder of each old preference share and one new ordinary share to the holder of each old share of 
£7 10s., payment for which was provided from the reserve fund (this bonus having reinstated the 
shares to the original amount). The preference shares were then consolidated into denominations 
of £10 each and the ordinary shares into denominations of £15 each, and each class subsequently 
subdivided into shares of £1 each, while at the same time the preference dividend was changed from 
6 per cent. non-cumulative to 5 per cent. cumulative. 

The authorised capital is now £1,000,000 in shares of £1, £367,580 being 5 per cent. cumulative 
preference shares, having a priority also as to capital, £379,920 in ordinary shares, and £252,500 in 
new shares (class not defined), and all the preference and ordinary shares have been subscribed and 
paid up. In January, 1920, over 75 per cent. of the ordinary shares were purchased by the Peninsular 
and Oriental Steam Navigation Company. In June, 1903, the company made an issue of £150,000 
4 per cent. first mortgage debenture stock, part of a total authorised of £200,000, at 98 per cent., 
secured by a specific mortgage on the freehold land, buildings and fixed plant in the city and 
county of London, and the freehold office at Great Yarmouth, besides being a floating charge on the 
steamships and undertaking generally. Interest is payable January 1 and July 1, and the stock 
is now redeemable at six months’ notice, at the option of the company at par, with liberty to the 
directors to purchase stock at any time in the market for redemption ; in December, 1917, however, 
the company offered to redeem the stock at 85 per cent., and so far stock for £116,498 has been 
redeemed, reducing the amount outstanding to £33,502. At December 31, 1920, there was a loan 
from the bankers of £250,000. : ‘ : 

The accounts are made up annually to December 31, and submitted in April. For the five years 
to 1914 the ordinary shares received 6 per cent. per annum ; for 1915, 123, including a bonus of 5 per 
cent. ; and for 1916, 15, including a bonus of 5 per cent. on a capital of £189,960. In 1917 a bonus of 
25 per cent. (£2) per preference share and 100 per cent. (£7 10s.) per ordinary share was distributed in 
shares, and the capital re-arranged, as stated above, and in respect of that year the ordinary shares 
received 10 per cent.; for 1918 a similar dividend was paid; and for 1919 and 1920. 15, including 
a bonus of 5 per cent. each year (free of tax). Reserve fund, after appropriating £200,090 in 1920 
for depreciation, £750,000; marine insurance fund, £225,470; employers liability fund, £13,681 ; 
carried forward, £46,347. ; ; : ; 

Voting power, one vote for each ordinary or two preference shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; transfers of debenture stock must 
be in multiples of £1. Telegraphic address, Glyconic, Fen, London. Telephone number, 2270 City. 
The preference shares and debenture stock are quoted in the official list. Latest prices—pre- 
ference, 41; debenture stock, 78. 

Geo. Thompson and Co., Limited.—Directors: E. C. Grenfell, J. A. Potter, Capt. H. A. 
Sanderson, R.N.R., and W. H. Savill. Managers: A. D. Henderson and O. 8. Thompson. Secretary : 
0. S. Thompson. Office: 7, Billiter Square, E.0,.3.—The company was registered December 15, 1905, 
to acquire from the firm of the same name the Aberdeen Line of steamers. The authorised capital 
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is £250,000, £150,000 being in 6 per cent. preference shares of £1, having a priority also as to capital, ; 
£50,000 in ordinary shares of £10, and £50,000 in management shares of £1, and the whole amount 
has been issued fully paid to the vendors. There are also 53 per cent. (formerly 44 per cent.) first 
mortgage debentures for £250,000, part of £300,000 authorised. Debenture interest is paid to date. 
The company is regarded as a private concern, and reports are not obtainable, but this information 
is official, Voting power, one vote for every ordinary or management share, the preference shares 
having no voting rights except under special circumstances. Transfer form, common; fee, 2s. 6d, 
Telephone number, 7990 City (two lines). 


Gilwen Shipping Company, Limited.— Directors : G. A. Harrison (Chairman), G. F. Harrison, 
O. W. Harrison, and T. 8. Harrison. Secretary: S. R. Thomas. Office: Dowlais Chambers, Bute 
Docks, Cardiff.—The company was registered April 17, 1920. The authorised capital is £100,000 in 
shares of £1, of which £15,000 has been issued and paid up. ; 

No report has yet been received, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Vegetal, Cardiff. Telephone number, 4766 (private exchange) Cardiff. 


Globe Shipping Company, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), H. §. 
Berry, T. B. Humphries (Secretary), Viscountess Rhondda and J. Rose. Managers: Humphries 
(Cardiff), Limited. Office : Baltic House, Bute Docks, Cardiff.—The company was registered January 
11, 1915. In March, 1920, 150,000 additional shares were created, and in June, 1920, the sum of 
£210,000 was appropriated from capital reserve account and applied as to £30,000 in paying up the 
balance (10s.) on the then issued (£60,000) capital, and as to £180,000 in providing a bonus of three 
fully-paid new shares for each share held. The authorised capital is now £250,000 in shares of £1, of 
which £240,000 has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in April. Dividends are paid 
free of tax. For 1915 225 per cent. was paid; for 1916, 25; for 1917, 323; for 1918, 35; and for 
1919, 30 on a paid-up capital of £30,000. In June, 1920, a share bonus equivalent to 700 per cent. 
was distributed, and for 1920 15 per cent. was paid on the capital as it now stands, Reserve for 
depreciation, £70,000; capital reserve account, £22,373; carried forward, £16,782, subject to the 
payment of directors’ fees. On account of 1921 235 per cent. was paid in July. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Gloships, Cardiff. Telephone number, 1587, Cardiff. 
Latest price, 19s. 

Glynn Shipping Company, Limited.—Dzrcctors ; J. Griffiths, W. D. Lewis, A. E. Williams and 
C. D. Lupine. Secretary; W. C. Seriven. Office: 114, Bute Street, Cardiff.—The company was 
registered May 12.1919. The authorised capital is £50,000 in shares of £1. of which £42,773 had, to 
September 28, 1921, been issued and paid up. No information is obtainable from the company, but 
this notice has been revised from documents filed at Somerset House. Voting power, one vote for 
every share. Transfer form, common; fee, 2s. 6d. 


Gould Steamships and Industrials, Limited.—Dzrectors: James C. Gould, M.P. (Chairman 
and Governing Director), W. T. Gould and J. E. Lewis (Managing Directors), A. J. Solomon, A. H. 
Scott, Sir W. H. Diamond, K.B.E., Sir W. Graham, Kt., Lord Ampthill and W. Annear (also Secretary), 
Office: Merthyr House, James Street, Cardiff.—The company was registered February 12, 1920, to 
amalgamate the undertakings of the Dulcia Steam Shipping Company, Limited (registered May 5, — 
1915), and the Griffith Lewis Steam Navigation Compiny, Limited (registered November 24, 1906), 
and has since acquired the business of Blair and Co., Limited, Stockton-on-Tees, and a controll- 
ing interest in Richardson, Duck and Co., Limited. 

The authorised capital is £3,000,000 in shares of £1, of which £1,617,104 has been subscribed 
and paid up, shareholders of the Dulcia Steam Shipping Company, Limited, having received 500,000 
fully-paid shares in the new company, being two new shares for each share of £1 held in that 
company, and ordinary shareholders of the Griffiths Lewis Steam Navigation Company, Limited, 
675,000 fully-paid shares in the new company, being 45 new shares for each ordinary share held, 
shareholders of both of the old companies having been also entitled to claim an allotment at par of two 
shares in the new company for every five fully-paid shares allotted to them, while the preference 
shareholders in the Griffiths Lewis Company were paid off at 23s. per share. There are also 8 per 
cent. first mortgage debentures of £100 each for £400,000 (outstanding balance of £500,000), issued in 
November, 1920, at 95 per cent., with interest payable May and November, and the principal repayable 
by November 1, 1925, in equal annual instalments at 105 percent. At December 31, 1920, there were 
—deposits and interest for £868,112; and loans of £31,983. 


The accounts are made up annually to December 31. and submitted in June. In respect of the 
petiod from date of incorporation to December, 1920, there was a profit of £498,799, out of which 
£65,353, being proportion of profit to date of incorporation was placed to reserve (that fund now 
standing at £124.732), and £28,767 was reserved tor redemption of debentures, leaving a balance of 
£404,678 to be carried forward, subject to taxation, &c. Insurance account, £35,741. c 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Grelfry, Carditf. Telephone numbers, 2697, 2698 and 
2699, Cardiff. The shares are quoted in the official list; latest price, 6s. 


Graig Shipping Company, Limited.—Directors : F. E. Jacob (Chairman), J. P. Edmunds, C. E. 
M. James, G. E. Williams and I. Williams (also Secretary). Managers: Idwal Williams and Co. 
Office: Imperial Buildings, Mount Stuart Square, Cardiff.—The company was registered July 15, 
1919. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in December. For the period to 
October, 1920, a dividend of 10 per cent. (actual) was paid; and for 1920-21, 24, as an interim distribu- 
tion (all free of tax). Keserve for depreciation and taxation, £60,533; carried forward, £1,291, after 
writing off preliminarv expenses amounting to £3,029. Voting power, one vote for each share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Voyagers, Cardiff. Telephone number, 5165, Cardiff. Latest price, 7s. 
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Grand Canal Company.—JDirectors: Rt. Hon. L. A. Waldron (Chairman), F. Dillon, Lord F. Fitz- 
Gerald, J. M’Cann and H.S. Sankey. Secretary: T. Delaney. one t ane Canal House, James’s 
Street Harbour, Dublin.—The company was incorporated in 1772, and in 1894 acquired the Barrow 
Navigation. The paid up capital was formerly £665,900 in stock, but in 1894 the capital was divided 
into shares of £10, £332,950 being ordinary, and £332,950 3 per cent. preference shares. There is 
also £36,600 in 3 per cent. debenture stock, with interest payable January 15 and July 15. 
] The accounts are now made up annually to December 31, and usually submitted in February, an 
interim dividend (in 1921 of 1 per cent.) being paid in September. For the seventeen half-years to 
December, 1910, the ordinary shares received 4 per cent. per annum; to June, 1911, 44; for the four 
half-years to June, 1913, 4; to December, 1913, 3; for the three half-years to June, 1915, 4; to 
December, 1915, and June and December, 1916, 2; to June, 1917, 3; to December, 1917, 3}; and for 
1918, 1919 and 1920, 3. Reserve funds, £19,775; accident insurance and contingency fund, £6,232; 
new boats reserve, £4,550; carried forward, £3,230. A further dividend of 1 per cent. is announced, 
making 2 per cent. for the year 1921. The preference dividend is paid half-yearly. 

Voting power, one vote for 25 shares. Director’s qualification, £2,000 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. per transfer ; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Granal, Dublin. Telephone numbers, 66, 5031 and 5032, Dublin. 

Grand Junction Canal Company.—Select Committee: R. Fane De Salis (Chairman), Lord Anslow, 
C.B., 8. P. Bouverie, Sir J. G. Butcher, Bart., K.C., M.P., Visc. Churchill, G.C.V.O., Lord 
Monteagle, K.P., C. K. Tatham, H. H. Twining and E. Woolley. General Manager and Clerk 
to the Company: J. W. Bliss, M.B.E. Office: 21, Surrey Street, Strand, W.C.2.—The company was 
incorporated in 1793, and in 1894 the properties of the Grand Union Canal Company and the 
Leicestershire and Northamptonshire Union Canal Company were acquired. The capital consists of 
£1,130,000 in fully-paid ordinary shares of £100, £93,700 in fully-paid 6 per cent. preference 
eles 2 a, and £150,000 in 4 per cent. perpetual debenture stock, with interest payable June 1 and 

ecember 1. 

The accounts are now made up annually to December 31, and submitted in June. The preference 
dividend is paid July 1 and January 1, in respect of the half-years ending June 30 and December 31. 
For the twenty-two half-years to June, 1913, the ordinary dividend was 3 per cent. per annum (free of 
income tax); for the two half-years to June, 1914, 33; for the four half-years to June, 1916, 3; to 
December, 1916, 2; for the two half-years to December, 1917, 3; and for the years 1918, 1919 and 
1920, 32 (less income tax). Reserve account, £3,000; reserve for deferred maintenance, £12,041 ; 
carried forward, £4,439. On account of 1921 1? per cent. was paid in December. 

Voting power, one vote for each ordinary share, with a maximum of 10 votes. Director’s 
qualification, 5 ordinary shares. Transfer form for each class of shares, special ; fee, 5s. per deed ; 
for debenture stock, common; fee, 2s. 6d. per deed. Telegraphic address, Waterway, Estrand, 
London. Telephone number, 1899 Gerrard. Both classes of shares are quoted in the official list. 
Latest prices—ordinary, 58; preference, 8; debenture stock, 73%. 

Granite City Steam Ship Company, Limited.—Dvrectors: J. Clyne (Chairman), J. Ellis, A. 8. 
Macdonald and J. Reid. Managers: Richard Connon, Reid and Co. Office : 54, Regent Quay, Aber- 
deen.—The company was registered May 9, 1883. The authorised capital is £76,000 in shares of £1, 
of which £20,648 has been subscribed and paid up. The accounts are made up annually to August 31, 
and usually submitted in October, an interim dividend (in 1921 of 10 per cent.) being paid in March 
For 1910-11, 10 per cent. was paid; for 1911-12, 20; for 1912-13, 15; and for 1913-14, 5. The next 

dividend paid was 20 per cent. (free of income tax), in respect of the year to August 31, 1919; and for 
1919-20 and 1920-21 similar distributions were made. Depreciation and reserve fund, £14,000 ; carried 
forward, £804, subject to corporation profits tax. Voting power, one vote for every share. Director’s 
qualification, 400 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Connon, Aber- 
deen, Telephone number, 108, Aberdeen. Latest price, 2}. 

Gulf Line, Limited.— Directors : Sir F. W. Lewis, Bart. (Chairman), Kh. E. Burnett, R. I. Dodsworth, 
O.B.E., 8. J. Forster and P. A. Heitland. Secretary: C. L. Spoor. egistered Office : 1, Cross Shore 
Street, Greenock. London Office: Furness House, Leadenhall Street, E.C.3.—The company was 
registered to take over the Greenock Steamship Company, Limited, and the Gulf Line Association, 
Limited. In July, 1919, 250,000 additional shares of £1 each were created, and the authorised capital 

is now £500,000 in shares of £1, all of which has been subscribed and paid up, including 250,000 
sharesissued in July, 1919, by way of bonus out of undivided profits and realised accretions to capital, 
in the proportion of one new share for every share held. 

The accounts are made up annually to December 31, and submitted in May. For the three years 
to 1912 there was no distribution; foreach of the two years to 1914 5 percent. was paid; for 1915 
and 1916, 20; for 1917, 10; and for 1918, 5 on the capital as above, while in July, 1919, a bonus equivalent 
to 100 per cent. was paid in shares out of undivided profits and realised accretions tocapital. For 1919 
and 1920, 74 per.cent. was paid on the capital as it now stands. Reserve fund, £200,000; survey 

and boiler reserve, £25,000; carried forward, £55,948. E 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Zonaria, Fen, London. Telephone number, 210 (8 lines) 
Avenue. 

H. and C. Grayson, Limited.—Directors: J.t..Col. Sir H. M. Grayson, Bart., K.B.E., M.P. 
(Chairman), G. A. Harradon, J. R. Smith, G. H. Potter, F. G. Thompson, Lieut. D, H. H. 

Grayson, G. L. Bevan, C. C. Hatry and 8. J. Passmore. Secretary: 'T. A. Nottingham, Royal Liver 
Building, Liverpool. London Secretary: W. E. Treweek. Registered Office: 37-41, Gracechurch 
‘Street, E.C.3.—The company was registered July 6, 1920, with a largely increased capital, in recon- 
struction of a company of similar title (registered December 19, 1890), to carry on business as ship 
builders, &c. The authorised capital is £1,064,000 in shares of £1, £816,000 being cumulative partici- 
pating preference and £248,000 deferred, and the whole amount has been issued and paid up, share- 
holders in the old company receiving in exchange for each old 5s. preference share one fully-paid new 
" preference share, and for each old Is. deferred share four fully-paid new deferred shares. The pre- 
ference shares are entitled to a fixed cumulative preferential dividend of 10 per cent. per annum, and to 
one-half of the surplus profits remaining after paying a dividend of 10 per cent. per annum on the 
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deferred shares, the other half going tothe deferred shares. The preference shares have also priority 


as regards capital, and after repayment of the deferred capital surplus assets are to be divided equally 
between both classes of shares. 

The accounts are to be made up annually, An interim dividend of 6d. per share was paid on the 
deferred shares in April, 1921. The preference dividend is paid half yearly. Voting power, one vote 
for every deferred share; preference shareholders only vote under special cireumstances. Director’s 
qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Regulator, Liverpool. Telephone numbers—8800 Bank, Liverpool; and 7728 Central, 
London. The preference shares ,are quoted in the official list. Latest prices—preference, % ; 
deferred, 12s. 9d. 


Haig Shipping Company, Limited.—Dzrectors: W. H. Williams (Chairman), Capt. J. S. Evans, 
M.C.; G. W. Thomas, I. Watkins, Capt. W. E. Clare and H. O. King. Secretary: S. Allen. Regis- 
tered Office : Cadogan House, Cardiff.—The company was registered September 5, 1919. The authorised 


capital is £50,000 in shares of £1, of which £29,803 has been subscribed and paid up. At September 


30, 1921, there was a loan of £16,559, The accounts are made up annually to September 30, and 
submitted as soon as possible thereafter. In respect of the period to September, 1920, dividends 
amounting to 105 per cent., actual (free of tax), were paid ; and for 1920-21, nil. In respect of the 
last-named year there was a loss, after writing off the balance (£700) of preliminary expenses, of £2,850, 
converting a credit balance of £660 brought down into a debit of £2,190, which was carried forward. 
Voting power, one vote for each share. Director’s qualification, £500, Transfer form, common ; fee, 
2s. 6d. Telephone number, 3208, Cardiff. 


Hain Steamship Company, Limited.— Directors : Sir D. Carmichael, F. R. Insoll and BR. 8. Read. 
Secretary: Wm. Cogar. Office: Street-an-pol, St. Ives, Cornwall.—The company was registered 
September 16, 1901. The authorised capital is £500,000 in shares of £10, and £499,570 has been 
subscribed and paid up, all of which is now held by the Peninsular and Oriental Steam Navigation 
Company and the British India Steam Navigation Company, Limited, who purchased the shares in 
November, 1917, on the basis of £80 in cash for each £10 share. 


The accounts are now made up annually to March 31. For 1909-10 5 per cent. was paid; 
for 1910-11, 7; for 1911-12, 10; for 1912-13, 25; for 1918-14, 10; for 1914-15, 20; and for 1915-16 
and 1916-17, 35 (free of income tax). Reserve fund, £200,000; insurance fund, £100,000; carried 
forward, £47,678. Balance sheets are not now issued to the public, and later results have not trans- 
pred, but this notice has been officially passed as correct. Voting power, one vote for each share. 
Director’s qualification, 500 shares, to be acquired within two months of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Hain, St. Ives, Cornwall. Telephone number, 
13, St. Ives. 


Hansen Shipbuilding and Ship Repairing Company, Limited.—Directors: Sir S. W. Hansen, 
Bart. (Chairman) and J. H. Reed. Registered Office: Cleavehouses, Northam, tiear Bideford.—The 
company was registered February 15, 1919. The authorised capital is now £150,000 in shares of £1, 
of which £98,000 has been subscribed and paid up. The accounts are made up annuaily to February. 


The company being a private one reports are not obtainable, but this is official. Voting power, one 


vote for each share. Director's qualification, £500. Transfer form, common; fee, 2s. 6d. 


Harland and Wolff, Limited.—Dzrectors: Viscount Pirrie, K.P. (Chairman), R. Crighton (Deputy — 


Chairman), Lord Aberconway, J. Dickinson, J. W. Kempster, C. Payne, F. E. Rebbeck, J. Sampson 
and EH. Wilding. Secretary: J. Philp. Office: Belfast. London Office: 14, Cockspur Street, S.W.1. 
—The company was registered December 19, 1885; the entire share capitals of Caird and Co., Limited, 
A. and J. Inglis, Limited, and David Colville and Sons, Limited, and all the ordinary share capital 
of David and William Henderson, Limited, have since been acquired. In November, 1918, 400,000 
additional preference and 1,000 ordinary shares were created, and the authorised capital is now 
£8,100,000, £4,000,000 in 6 per cent. cumulative preference shares of £1, having also a priority as 
regards capital, £4,000,000 in ordinary shares of £1,000, and £100,000 in A preference shares of 
£1, and £3,094,096 of the6 per cent. preference, £3,000,000 of the ordinary, and £19,300 of the A 
preference have been issued and paid up. The A preference shares are issued only to directors 
and senior officials, and are entitled to a6 per cent. preference dividend, pari passu with the 6 per 
cent. cumulative preference shares in every respect, but are also entitled to have their dividends 
made up in each year to the same percentage as is paid on the ordinary shares. The company being 
a private concern, reports are not obtainable, but this notice has been officially revised. Tele- 
graphic addresses—Harlandic, Belfast, and Harlandic, Westrand, London, Telephone numbers— 
2339, Belfast ; 8418 (Gerrard) London. 


Harrowing Steamship Company, Limited.— Directors : Sir J. H. Harrowing, Kt., F.C.1.8, (Chair- 


man, Managing Director and Secretary), Sir J. 8S. Rymer, J. Constantine and R. G. Harrowing. 
Office: Whitby.—The company was registered May 6, 1899. The authorised capital is £250,000 in — 


shares of £1, of which £187,290 has been subscribed and paid up. 

The accounts are now made up annually to April 30, and usually submitted in November. For 
1915-16 a dividend of 15 per cent. was paid ; for 1916-17, 20; for 1917-18, 10 ; and for 1918-19, 1919-20 and 
1920-21, 20 each year (free of tax), including a bonus of 10 per cent. General reserve fund, £325,000; 
periodical surveys fund, £30,000; carried forward, £10,072, after writing off £75,000 for depreciation. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Harrowing, Whitby. Telephone number, 50, Whitby, 


Haven Steam Shipping Company, Limited.—Being wound up voluntarily. Liquidator: T. ©. 
Chick, 71, James Street, Cardiff. 


Hawthorns and Co., Limited.— Directors: I, P. Little (Chairman), J. Crichton, H. K. Fletcher, 
G, A, Davis, J. Dunlop (Managing Director) and G. H. Murray. . Secretary: G. Johnstone, Registered 
Office ; 210, Great Junction Street, Leith.—The company was registered April 8, 1896, to acquire the 
business of a firm of the same name, shipbuilders, engineers and ship-repairers, ‘The authorised capital 


pies: 
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is £250,000 in shares of £1, of which £222,934 has been issued and paid up. incl di g 140,000 s 

offered for subscription in August, 1920, at par. There are also ORE OE 34484, eee s000 shares 
The accounts are made up annually to December 31. For 1917 and 1918 64 per cent. was paid each 

year; for 1919, 20; and for 1920, nil. Carried forward, £31,339 against £30,531 brought down, su9- 


| a to pee Roe ae and corporation profits tax. Voting power, one vote for each share 
| Director’s qualification, 500 shares. Transfer form, common, ‘Telegraphic address, Hawth 
Leith. Telephone number, 1284, Leith. Sa Be ig A ae 


Hazelwood Shipping Company, Limited.— Directors; Sir A. Mitchelson, Bart. (Chairman), H. S. 


_ Berry, T. B. Humphries (Secretary) and J. Rose. Office: Baltic House, Bute Docks, Cardiff.—The 
company was registered May 11, 1910. In May, 1919, 75,000 and in October, 1920, 150,000 additional 


shares were created, and the authorised capital is now £300,000 in shares of £1, of which £225,000 
has been subscribed and called up, including 75,000 shares issued fully paid in October, 1920 in the 
proportion of one new share for every two held as a bonus, free of income tax, provided by the 
appropriation of a capital reserve of £72,550 and £2,450 from the reserve fund. 

The accounts are made up annually to May 16, and submitted in July. For 1916-17 25 per cent. 
was paid; for 1917-18, 123 ; and for 1918-19 and 1919-20, 20 each year on a capital of £150,000, while in 
October, 1920, a bonus of 50 per cent. in shares was distributed, free of income tax, from the reserves, as 
stated above. For 1920-21 124 per cent. was paid on the capital as it now stands. Reserve fund 
£32,550 ; reserve for depreciation, £41,500; carried forward, £3,441. On account of 1921-22 5 per 
cent. was paid in December 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gloships, Cardiff. Telephone number, 1587, Cardiff. — 


Herefordshire and Gloucestershire Canal Company.—Directors: F. Ballard, S. Ballard, 
W. C. Deykin, T. S. Ellis and 8. Willcox. Secretary: G. Ballard. Office : Stockton, Worcester.— 
The capital is £105,000 in fully-paid original shares of £140, and £43,640 in fully-paid 74 per cent. 
cumulative preference shares of £20. There are also mortgages amounting to £21,450. The property 
of the company has been sold to the Great Western Railway Company for a rent-charge of £5,000 
per annum. ‘There have been no dividends on the original shares, but the preference dividend is 
regularly paid. Meetings are held in March and September, to receive the accounts, which, however, 
are not published, but this information is official. Voting power, one vote for each ordinary or 
7 preference shares. Director’s qualification, £420 of share capital. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ballard, Eardiston. 


Hills’ Dry Docks and Engineering Company, Limited.— Directors: C. G. Hill (Chairman), W. 
Anning (Vice-Chairman), C. L. Hill, E. T. Hill, T. A. Johnson (Managing Director) and 
H. B. Marquand. Secretary: J. Rees, F.C.1.8. Office: East Bute Dockyard, Cardiff. — The 
company was registered June 6, 1882, to acquire the business of Messrs. C. Hill and Sons. In 
July, 1920, an uncalled liability of £2 per share on 5,500 shares of £20 each was written off, and at the 
same time these reduced shares, together with 1,600 fully-paid shares of £20 each, were subdivided into 
denominations of £1. The authorised capital is now £189,000 in shares of £1, of which £131,000 has 
been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in October. For each 
of the two years to 1909-10 4 per cent. was paid; for 1910-11 and 1911-12, 5; for 1912-13, 75; for 
1913-14 and 1914-15, 5; and for the six years to 1920-21, 10. Reserve funds, £22,394; carried 
forward, £18,008. Ne interim dividend has been paid on account of 1921-22. 

Voting power, one vote for each share up to 10, and one for every additional 2 up to 100. 
Director’s qualification, 900 shares of £1. Transfer form, common fee, 2s. 6d..per deed. Telegraphic 
address, Euclid, Cardiff. Telephone number, 2844 (two lines), Cardiff. Latest price, 22s, 6d. 


Hindustan Steam Shipping Company, Limited.—Directors: F. W. C. Common Chairman), B. 


_E. Common, Miss J. P. Common, L. A. Common and F. T. Dickinson. Secretary : J. W. Betts. Ovfice : 


Exchange Buildings, Newcastle-on-Tyne.—The company was registered August 2, 1893. In 1908 
£7 10s. per £25 share was written off as lost, but in July, 1919, this £7 10s. was added to capital by 
way of bonus to the shareholders out of the reserves, bringing the nominal value of the shares 
back to £25; at the same time a further bonus of 100 per cent. was paid in shares (of £25), also out 
of the reserves, and 4,800 additional shares were offered to the shareholders at £25 per share. In 
March, 1920, 20,000 additional shares were created, and the authorised capital is now £1,000,000 in 
shares of £25, of which £540,000 has been issued and called up, including 7,200 shares issued in 
March, 1920, by way of bonus out of the reserves in the proportion of one new share for every two 
shares held. 

The accounts are made up annually to June 30. For the year to June 30, 1913, a dividend of 123 
per cent. was paid ; for 1913-14, 10; for 1914-15, 20; for 1915-16, 35; and for 1916-17, 1917-18 and 
1918-19, 25 each year, while in March, 1920, a bonus equivalent to 50 per cent. in shares was paid out 
of the reserves, making the capital as stated above. For 1919-20 10 per cent. was paid on the capital 
as it now stands; and for 1920-21, 5. Reserve funds, £193,398. Dividends are paid free of income 
tax. Reports are not obtainable, but this information is official. Voting power, one vote for every 
share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Common, Newcastle-on-Tyne. 
Telephone numbers, 2726 and 2727, Newcastle-on-Tyne. 

Hodges & Co., Limited.—A controlling interest has been acquired by the Penarth Pontoon, Slip. 
way and Ship Repairing Company, Limited. 

Houlder Line, Limited.— Directors: F. H. Houlder (Chairman), Sir F. W. Lewis, Bart., M. C. 
Houlder, Maj. J. W. P. Peters, W..C. Warwick and E. Norton. Managers: Houlder Brothers & 
Co., Limited. Secretary: W. L. Rees. Office: 53, Leadenhall Street, KE.C.3.—The company was 
registered March 16, 1899, to acquire and amalgamate the interests of the proprietors ofa 
fleet of steamers; late in 1911 the Australian branch of the business was disposed of to the 
New Zealand Shipping Company, Limited, together with two steamers and the company’s 
interest in another ship, and the company is now directing attention to the extension of 
its business with Argentina and Uruguay, for which purpose several new steamers have been 
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acquired. In 1915 the directors of the company having obtained valuations of the company’s fleet, a 
scheme of capital reduction was passed by the shareholders in June and received the sanction of the 
court in July, under which the ordinary share capital was written down by one-half, and after 
appropriating the depreciation fund and extinguishing the debit to profit and loss, the book value of 
the fleet was reduced to a figure corresponding to the fresh value obtained as above. At the same 
time arrears of dividend on the preference shares were funded. In April, 1919, with the object of 
restoring the ordinary shares to their original nominal value, 55,000 additional ordinary shares of 
£2 10s. were created, and these were allotted to the ordinary shareholders as fully: paid by way of 


a bonus, equivalent to 100 per cent., out of the reserve fund ; subsequently every two £2 10s. ordinary 


shares were consolidated into one share of £5. 
The authorised capital is now £500,000 in shares of £5, £225,000 being in 53 per cent. cumulative 


preference, having a priority also as to capital, and £275,000 ordinary, all of which has been subscribed — 


and paid up. Outstanding 44 per cent. first mortgage debenture stock for £23,020 was repaid on 
_ January 1, 1920. In connection with the reduction of capital, arrears of dividend on the preference 
shares to the end of 1914, amounting to £115,064, were funded into a similar amount of funding 
certificates in amounts of £2 17s. 9d. and multiples, but these certificates have all been paid off in full. 

Under the old agreement the managers were entitled to 5 per cent. on the gross receipts of the 
company, but for several years they had voluntarily accepted only one half of the amount to 
which they would have been entitled, with certain modifications, and they have now entered into a 
new contract on the basis of remuneration of 24 per cent. on the gross earnings of the company. 

The accounts are made up annually to December 31, and submittedin January. In 1915 the ordinary 
capital was written down by one-half, the debit balance as at the end of 1914 (£249,359) was extin- 
guished, and the arrears of preference dividend were funded. In respect of 1915, after meeting 
interest charges and the preference dividend and reserving £60,000 for excess profits duty, &c., there 
was a credit balance of £113,449 ; from this sum £33,750 was placed to depreciation fund, and, after 
paying a dividend of 5 per cent. on the reduced ordinary shares, a balance of £72,824 was applied to 
the redemption of funding certificates (which have since been paid off). For 1916 and 1917 20 per 
cent. was paid on the ordinary each time; and for 1918, 15 (free of income tax). In April, 1919, 
a share bonus of 100 per cent. was paid on the ordinary shares out of the reserve fund, making the 
capital as stated above, and in respect of the year 1919 a dividendof 20 per cent. was paid; for 


1920, 10; and for 1921, 74 (all free of tax), General reserve fund, £250,000 ; insurance fund, £110,000; 


carried forward, £30,881, subject to income tax, Xc. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Houlders, London. Tele- 
phone numbers, 5506 Avenue and 5506 (Trunk) Avenue. The preference and ordinary shares are 
quoted in the official list. Latest prices—ordinary, 8; preference, 35. 


Hull Central Dry Dock and Engineering Works, Limited.—Directors: T. D. Woodhead 
(Chairman), E. T. Sharp (Deputy-Chairman), G. Bohn, C. Hall (also Manager), W. A. Massey and 
F, Linsley. Secretary: T. Luke. Office: Hull.—The company was registered November 18, 
1886. In 1908 it was decided to distribute a portion of the reserve fund as a bonus to the shareholders, 
the distribution to be made in deferred shares, at the rate of 100 per cent. on the pre-existing 
ordinary and preference shares, and the authorised capital is now £52,890 in shares of £10, 
£19,000 being in preference shares, £11,000 in ordinary shares, and £22,890 in deferred shares, and 
£11,890 of preference and all the ordinary and deferred have been subscribed and paid up. The 


preference shares rank first for 7 per cent. cumulative dividends, but have no priority as to capital, — 


and surplus profits are divided pari passu amongst the ordinary and deferred shares. ‘ 

_The accounts are made up annually to December 31, and submitted in February or March, For 
each of the eight years to 1917 10 per cent. was paid on both ordinary and deferred shares, with in 
respect of 1910 and 1911 a bonus in addition of 15 per cent. each time, 10 per cent. for 1912, 125 for 
1913, 15 for 1914 and 1915, 20 for 1916 and 25 for 1917. No information is now obtainable 


from the compauy ; according to documents filed at Somerset House the distribution for 1918, 


1919 and 1920 was 35 percent. each year, including a bonus of 25 per cent. (the 1919 and 1920 distri- 
butions being free of tax). Reserve, £14,500 ; reserve for contingencies, £7,500 ; carried for ward to meet 
excess profits duty, etc., £33,594. \. 

Voting power, one vote for every share of any class up to 10, one vote for every 5 heyond up 
to 100, and one vote for every additional 10. Director’s qualification, 10 shares of any class. Transfer 


form, common; fee, 2s. 6d, Telegraphic address, Central, Hull. Telephone numbers, 4383 and 


4384, Hull. 


Humber Graving Dock and Engineering Company, Limited.— Directors: R. N. Sutton Nelthorpe 
(Chairman), G. Cartwright, O. 8S. Holt and E, Sutcliffe. Secretary: J. Taylor. Office: King’s Dock, 
Immingham.—The company was registered March, 1909, to construct graving docks, slipways, Xe. 
and in July, 1912, a graving dock was opened at Immingham, on the Humber. The authorised 
capital is £150,000 in shares of £10, the whole of which has been subscribed and called up, ‘The 
Humber Commercial Railway and Dock Company holds 1,500 shares, and has guaranteed a 


minimum dividend of 4 per cent, per annum on the capital (payable half-yearly), the guaranteeing — 


company being entitled to one-half of the surplus profits after providing for the above dividend, qnd 
subject to prior rights of the directors to allocate sums to a reserve fund. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1921 of 2 per cent.) being paid in March. The guaranteed dividend was paid to June 30, 1914, by the 
guarantors, as above, and for the seven years to 1920-21 5 per cent. was paid each time out of the 
company’s earnings, General reserve account, £28,000; carried forward, £592. Voting power, one 
vote for each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. § 
Telegraphic address, Repairs, Immingham Dock Station (two words). Telephone numbers, 77 and 
78, Immingham. ‘The ordinary shares are quoted in the official list ; latest price, 6}. 


Imperial Direct Line, Limited.—Directors; Sir O. O. Philipps, G.C.M.G,, M.P. (Chairman), J- 
Craig, O. H. Williams and J. H. Sharrock. Secretary: P. H. Jones. Office: Colonial House, Water 
Street, Liverpool.—The Imperial Direct West India Mail Service Company, Limited, was registered 
December 9, 1901, to take over a fleet of steamers trading between the West Indies and Great 


a 
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| Britain, and in June, 1911, the name was changed as above. The authorised capital is £500,000 in 
| shares of £10, all issued and fully paid. 

| The accounts are made up annually to December 31, but the company being now a private concern, 
_ accounts are not published, In respect of 1912 a dividend of 8 per cent, was paid; for each of the 
seven years to 1919, 10; and for 1920, 8 (all free of income tax). Reserve fund, £160,000; 
earried forward, £79,235, Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Elder, Liverpool. Telephone number, 
3620 (eight lines), Central, Liverpool. 


India General Navigation and Railway Company, Limited.— Directors: OC. C. Kilburn (Chair: 
man), Col. J. M. Denny, C.B., C. J. Elton, Sir 8. Finney, C.LE., and J. C. Shorrock. Secretaries : 
| Kilburn, Brown and Co. Office: Orient House, New Broad Street, E.C.2.—The company was 
_ registered May 9, 1899, to take over the business and properties of the India General Steam Naviga- — 
| tion Company, Limited, an undertaking registered under Indian laws. The company owns steamships, 
_ashipbuilding yard, and other properties. 

| The authorised capital is £1,000,000 in shares of £10, £333,333 being 5 per cent. cumulative 
| 


reference, having no priority as to capital, and the balance ordinary, and £244,030 preference and 
491,680 ordinary have been issued as fully naid to shareholders in the old company. There are 
also 5 per cent. debentures for 30,00,000 rupees of the Indian company, which have been assumed by 
the English company. and debentures to the extent of 9,75,000 rupees are held by the company. Interest 
is payable January 1 and July 1, and the principal is repayable June 30, 1945, at the company’s 
option, at par. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 the 
ordinary shares got 5 per cent. ; for 1911, 6; for 1912, 7; for 1913, 8; for 1914, 6; for 1915, 1916 and 
1917, 8 each time; for 1918 and 1919, 10; and for 1920, 6 (free of income tax). General and special 
reserve funds, £266,181; insurance account, £90,000; reserve for fleet replacement, £178,494; 
_ carried forward, £26,139. On account of 1921 2 per cent. was paid in November. The preference 
dividend is paid half-yearly. 

: Voting power, one vote for every share of either class. Director’s qualification, 150 ordinary 

shares, held for one month. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
-Tasconium, London. Telephone number, 20 City. Both classes of shares are quoted in the official 
jist. Latest prices—ordinary, 7 ; preference, 7. 


Indo-China Steam Navigation Company, Limited.— Directors: D. G. M. Bernard, Hon. Sir C. P, 
Chater, C.M.G., Sir R. Ho Tung, H. P. White and Hon, A. O. Lang, allof Hongkong. The board of 
directors and head offices of this company were formerly in England, but late in 1915 the management 
was transferred to Hongkong. Registered Office: 3, Lombard Street, E.C.3.—The company was 
registered November 30, 1881, with power to issue £1,200,000 in shares of £10, of which £495,890 had 
been issued and paid up. In 1906 the capital was divided into £600,000 of G6 per cent. cumulative 
preferred ordinary shares of £5, ranking also for priority as to capital, without further par- 
ticipation, and £600,000 of deferred ordinary shares of £5, and £247,945 of each class has been 
issued and paid up. There were formerly outstanding 5 per cent. debentures, but these were all 
repaid on September 11, 1920. 

The accounts are made up annually to December 31, and submitted in Hongkong about June. 
Out of the profits of 1910 (including a transfer of £20,000 from underwriting account) the preferred 
ordinary dividend for two years was paid ; out of the profits of 1911 (including £10,000 transferred from 
underwriting account) the preferred dividend for 1910 was paid ; out of the profits of 1912 (without any 
transfer from underwriting account) the preferred dividend for 1911 and 1912 was paid, Lut nothing 
was distributed on the deferred shares; while for 1913 the deferred capital got. 5 per cent. ; for 
1914, 3; for 1915, 16; for 1916, 50; for 1917, 694 (including a distribution of 135 per cent. on 
exchange adjustment) ; and for 1918, 1919 and 1920, 56 each year. Underwriting account, £336,575 ; 
general reserve, £135,000; exchange fluctuation reserve, £291,155; contingency account, £1,651,060 ; 
equalisation of dividend account, £30,000; carried forward, £3,278. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. A register of shares is kept in Hongkong as well as in London, and 
shares may be transferred from one to the other, subject to residence. Telegraphic address, Dwarf, 
London. Telephone number, 366 Avenue. The company is quoted in the official list. Latest prices 
—preferred ordinary, 44; deferred ordinary, 324. 


Instone Transport and Trading Company, Limited.—Being wound up voluntarily. Liquidators : 
H. R. Gothard, 8, Laurence Pountney Hill, E.C.4, and D. L. Honeyman, 18, St. Swithin’s Lane, E.C.4, 


International Mercantile Marine Company of New Jersey.—President: P. A. S. Franklin (New 
York). Office: 1, Broadway, New York. London Office : 22, Old Broad Street, E.C.2.—The company 
was incorporated June 6, 1893, under laws of New Jersey, U.S., as the International Navigation 
Company, and the name was changed as above October 1, 1902, The company has acquired the 
entire capital of the Oceanic Steam Navigation Company, Limited (£5,000,000), Atlantic Transport 
Company, Limited (£1,000,000), and International Navigation Company, Limited (£700,000), and 
all the ordinary (£1,200,000) and £1,408,650 out of the £1,414,350 preference (of which £15,370 
ordinary and £821,620 preference were acquired in 1920) in Frederick Leyland and Co., Limited, 
together with the shipping businesses of Messrs. Ismay, Imrie and Co., Messrs. Richards, Mills and 
Oo., and other interests, The “lines” are the American, Red Star, White Star, Atlantic Transport 
and Leyland, and the White Star-Dominion. ase 

The company defaulted in the payment of interest due October 1, 1914, on the then existing 44 
per cent. mortgage and collateral trust gold bonds for $52,594,000, and in that due February 1, 1915, on 
the then existing 5 per cent. first mortgage (sinking fund) gold bonds for $17,682,000, and in April, 19165, 
a receiver was appointed for the American properties, In October, 1916, the company’s financial 
position having vastly improved, o reorganisation was effected without foreclosure, in accordance 
with the plan of the shareholders’ committees issued in August, 1916, and the company resumed 
possession on October 6, 1916. The plan left entirely undisturbed the common and preferred shares, 
the question of paying or funding the 82 per cent. of accrued dividends on the latter being left to 
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the future action of the directors ; the bonds or obligations of the subsidiary companies also remained 


undisturbed. With cash in hand and without issuing any of the 6 per cent. notes authorised by the % | 


plan the company discharged $38,000,000 of its $78,000,000 funded debt, including therein the 
above-mentioned 43 per cent. mortgage and collateral trust gold bonds and 5 per cent. first mortgage 
(sinking fund) gold bonds, and the accrued interest thereon. This was accomplished by giving the — 
depositing bondholders of both issues 57 per cent. in new 25-year first mortgage and collateral trust 6 — 
per cent. sinking fund gold bonds and cash for the remainder of their principal, and cash also for the 
full amount of their accrued and unpaid interest to October, 1916; the holders of unassented bonds — 
received cash for their principal and interest to October 7, 1916. 

The authorised capital is $120,000,000 in shares of $100, half being 6 per cent. cumulative preferred 
and half common, and $51,725,500 of preferred and $49,872,000 of common are now outstanding and © 
are fully paid. There are also 6 percent. first mortgage and collateral trust sinking fund gold bonds of ~ 


$1,000, &c., each for $37,806,000, outstanding amount of $40,000,000, issued in October, 1916, under | 
the reorganisation plan ; interest is payable April 1 and October 1, and the principal is repayable on ~ 


October 1, 1941, the company, however, having the right of calling the bonds for redemption on any 


interest date, at 110 per cent. and interest, on four weeks’ notice. Redemption is to be effected by ky 


the operation of a sinking fund, beginning in 1917, of not less than $400,000 per annum, which is to be 
increased in proportion as the amount of bonds issued is increased; bonds for $500,000 are in the 
company’s treasury, The total authorised of the bonds is $50,000,000, the remaining $10,000,000 
being reserved for future use under restrictions to meet not over 85 per cent. of the cost of additional — 
ships, equipment, &c., and for improvements and betterments of the property. Payments on the ~ 
bonds are to be made in New York. The subsidiary companies have outstanding bonds or obligations — 
for $8,443,850, which bear 44 per cent. interest. . At December 31, 1920, there were also loans on 
mortgage tor $1,500,000, as well as other loans and bank overdrafts not spec ‘fied in amount. 

The accounts are made up annually to December 31, and submitted in June. No dividend has 
yet been paid on the ordinary shares, while the first dividend paid on the preferred shares was 3 per 
cent. in April, 1917; in August, 1917, a similar distribution was made; in December, 1917, 10 per 
cent. was paid; in February, 1918, 3; in May, 1918, 5; in August, 1918, and February. 1919, 3 each © 
time ; in May, 1919, 10; in August, 1919, 3; in November, 1919, 5; in February and August, 1920, 8; 
and in February and August, 1921, and February, 1922, 3, leaving arrears amounting to 42 per cent, In 
respect of 1920 the net earnings (including the entire earnings of the Leyland line for the first 
time) amounted to $15,419,868, and, after deducting bond interest, providing $5,346,376 for depre- 
ciation, and paying dividends amounting to 11 per cent. on the preferred shares, the surplus of 
$28,810,976 brought down was increased to $30,556,973. Reserves (including Leyland), $33,531,848 ; 
reserve for depreciation including Leyland), $54,861,801; insurance fund, $1,586,908. Latest prices 
—common shares, 14; preferred, 65. ; 

International Navigation Company, Limited.—Directors : H. A. Sanderson (Chairman), P, E. 
Curry, A. B. Cauty, Col. H. Concanon, O.B.E., E. C. Grenfell and C. F. Torrey. Secretary: F. 
Charlton, A.C.A. Registered Office: 30, James Street, Liverpool.—The company was registered 
July 13, 1893. The authorised capital. is £700,000 in shares of £10, all of which has been subscribed 


and paid up. In 1902 all the shares were acquired by the International Mercantile Marine Company ] i 


of New Jersey. No report is obtainable, but this notice has been officially revised. Voting power, 
one vote per share. No specified qualification for directorship. Transfer form, common ; fee, 5s, 
Telegraphic address, Oceanic, Liverpool. 


Irrawaddy Flotilla Company, Limited.-—Directors: J. M. Denny, C.B. (Chairman), R. Findlay — 
(Vice-Chairman), J. Innes (Managing Director), C. E. Galbraith, J. A. Galbraith, D. McCowan, J. S. 
Spencer and R. J. Wilkinson. Office: 153, St. Vincent Place, Glasgow.—The company was registered 
December 1, 1875. In September, 1920, 72,000 additional shares of £10 were created, and at the same 
time £720,000 of the reserve funds were capitalised and applied in payment share for share of a bonus 
to the shareholders ; subsequently each share of £40 was divided into four shares of £10, The 
authorised capital is now £1,440,000 in shares of £10, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 
the dividend was £4 per share each time; for 1912, £5; for 1918, 1914, 1915 and 1916, £6; for 
1917 and 1918, £5; and for 1919, £6 (free of income tax), while in September, 1920, a bonus equivalent 
to 100 per cent. in shares was paid out of the reserve funds, making the capital as stated above. 
For 1920 £2 10s. per share was paid—£2 on a capital of £720,000 (£40 shares) and 19s. on the capital 
as jt now stands. Reserve fund, £125,000; underwriting account, £175,081; fleet replacement 
account, £294,681; carried forward, £79,447, subject to corporation tax. On account of 1921 5s. 
per share was paid in August. ; 

Voting power, one vote for every share. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphicaddress, Irrawaddy, Glasgow. Telephone number, 9467 (Central), 
Glasgow. Latest price, 143. 


Irvine’s Shipbuilding and Dry Docks Company, Limited.— Directors : R. A. Workman (Chairman), 
Sir J. Esplen, Bart., C. C. Hatry, F. W. Lund, A. 8S. Purdon, E. H. Mitchell (Managing Director), 
P. Haig-Thomas, Sir E. M. Edgar, Bart.,and 8. J. Passmore. Secretary: J.T. Harris, F.C.LS. Head 
Office: Middleton Shipyard, West Hartlepool. London Secretary: W. E. Treweek. Registered and 
Transfer Office: 37-41, Gracechurch Street, E.C.38.—The company was registered July 1, 1920, with 
a largely increased capital, in reconstruction of a company of similar title registered May 7, 1897. The 
authorised capital is £740,000 in shares of £1, £300,000 being participating preference, and £440,000 


ordinary, and the whole amount has been allotted and paid up, shareholders in the old company re- ag 


ceiving in exchange for each old £1 preference, one new fully-paid preference share, and for each old 1s. 
ordinary share, one fully-paid new ordinary share. The preference shares are entitled to a fixed 
cumulative dividend of 8 per cent., surplus profits being divisible as to 50 per cent. to the pre- — 
ference shares and 50 per cent. to the ordinary shares, while in the event of a winding up the preference 
shares have priority as to capital, surplus assets to be divided as to 50 per cent. to the preference 
shares and 50 per cent. to the ordinary shares. 

The accounts are made up annually to December 31, and submitted in April. For 1917, 1918 
and 1919 the ordinary shares of the old company received 8 per cent., while for 1917 the preference 
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(£1 shares) and ordinary (1s. shares) received further dividends of 1s. 4d. and 1019d. per share respec- 
tively ; for 1918 similar distributions were made; and for 1919 further dividends of 2s. per share on 
the preference and 1s, 4;4,d. per share on the ordinary shares were paid. For the six months to June 30 
1920, the shareholders of the old company received 4 per cent. actual plus 1s. per share on the pre- 
ference and 4 per cent. actual plus 8,,d. per share on the ord'‘nary. The new company paid, in 
respect of the half-year from the date of reconstruction to December 31, 1920, 4 per cent. actual plus 
1s. per share on preference and 8;;d. per share (£1 share) on ordinary. The fixed preferential 
dividend is payable on January land July 1, and the participation when the accounts are made up. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Irvine 
West Hartlepool. Telephone numbers, 205 (2 lines), West Hartlepool, and 7733 Central. London: 
Latest prices—ordinary, 2s. 9d. ; preference, 14s. 9d. afar 


Isie of Man Steam Packet Company, Limited.—Directors : C. T. W. Hughes-Games (Chairman), 
W. H. Kitto(Deputy-Chairman), R. T. Curphey, J. B. Waddington, J. D. Clucas, M.H.K., E. OC. Thin 
and A. H. Teare, M.H.K. Secretary and Manager: Wm. M. Corkill. Office: Imperial Buildings, 
Douglas, Isle of Man.—The company was incorporated in the Isle of Man in 1830. In December, 1919, 
400,000 additional shares were created, and these shares were allotted as fully paid to the shareholders 
by way of bonus out of the reserve fund in the proportion of two new shares for each share then held. 
The authorised capital is now £600,000 in shares of £1, all of which has been issued and paid up. 
There are also £300,000 6 per cent. (free of income tax up to 6s. in the £) registered first mortgage 
debentures of £50, £100, £500 and £1,000 each, issued in December, 1920, at par, with interest payable 
January 1 and July 1, and the principal repayable at par January 1, 1931. Out of the proceeds of the 
issue outstanding 4 per cent. debentures for £150,000 were repaid. At December 31, 1921, the sum of 
£24,459 was due to bankers. 

The accounts are made up annually to December 3]. and submitted in February. For 1907 and 
1908 64 per cent. was paid each year; for 1909 and 1910, 6; for 1911 and 1912, 64; for 1913, 74; for 
1914, 3; for 1915, 7; for 1916 and 1917, 10; and for 1918, 20. In December, 1919, a bonus equivalent 
to 200 per cent. was paid in shares out of the reserve fund, making the capital as stated above ; and for 
the year 1919 10 per cent. was paid on the capital as it now stands ; for 1920 10 per cent. was again 
paid ; and for 1921, 5. Reserve fund, £100,000; carried forward, £13,820. 

Voting power, one vote for each £10 of shares. Director’s qualification, shares to the nominal value 
of £1,500. Transfer form, special; fee, 2s. 6d. Telegraphic addresses—Steamers, Douglas; Orfords, 
Liverpool. Telephone number, 71376 (Bank), Liverpool. Latest price of shares, 21s. , 


Isles Steam Shipping Company, Limited.—Directors : Sir A. M. Sutherland, Bart., K.B.E. 
(Chairman), L. Zollner, H. Cail, C. Wright and T. 8. Farish. Secretary: T. W. Margerison. Office : 
38, Sandhill, Newcastle-on-Tyne.—The company was registered August 9, 1898. InJuly, 1921, 500,000 
additional, shares were created, and the authorised capital is now £750,000 in shares of £1, of which 
£219,540 has been issued and paid up. 

The accounts are made up annually to June 30 and submitted in July. For 1915-16 a dividend of 
20 per cent. was paid; for 1916-17, 1917-18 and 1918-19, 25 per cent. each time; for 1919-20, 30, 
including a bonus of 10 per cent. ; and for 1920-21, 20 (all free of income tax); maintenance, reserve 
and contingency funds, £133,108 ; ; carried forward, £11,477, after appropriating £100,000 for depre- 
ciation. On account of 1921-22 5 per cent. (free of tax) was paid in December. Voting power, one 
vote for every share. Director’s qualification, shares to the nominal value of £100, Transfer form, 
common ; fee. 2s. 6d. Telegraphic address, Sutherland, Newcastletyne. Telephone numbers, 3021 and 
3022 (Central), Newcastle-on-Tyne. Latest price, 20s, 6d. 


J. H. Welsford and Co., Limited.—Directors: Maj. G. B. Haddock (Chairman), A. Rushton 
and R. A. H. Welsford. Secretary: J. G. Cowman. Office: 17, Water Street, Liverpool. —The 
company was registered September 1, 1902, to acquire the business, steamship property and shipping 
interests of a firm of the same name. The company are the managers of the Gulf Transport 
Company (Liverpool), Limited. The authorised capital is £200,000 in shares of £10, of which 
£191,560 has been subscribed and called up, including £163,050 issued as fully paid. 

The accounts are made up annually to June 30, and submitted in July. For each of the years 
1910-11 and 1911-12 the dividend was 5 per cent. ; for 1912-13 and 1913-14, 6; for 1914-15, 74 ; for 1915-16 
and 1916-17, 10; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10, with a bonus of 10 per cent. in 
addition. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, Zs. 6d, 
Telegraphic address, Welsford, Liverpool. Telephone number, 700 (Bank), Liverpool. 


James Moss and Co., Limited.—Directors : Sir O. C. Philipps, G.C.M.G., M.P. (Chairman), W. 
Harding (Managing Director), A. N. Lubbock, W. M. Moss and Viscount Pirrie, K.P., P.C, 
Secretary: W. ©. Dodd. Office: 31, James Street, Liverpool.—The company was registered 
November 15, 1916, to acquire the business of ship owners, &c., of the firm of the same name, 
and the share capital of the Moss Steamship Company, Limited. The authorised capital is £1,000,000 
in shares of £100, all of which has been issued and called up. This being a private company, no 
further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, £500 in shares, ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Mentor, Liverpool. Telephone number, 7 3 (Bank), Liverpool. 


James Nourse, Limited.—Directors: C. A. Hampton (Chairman and Joint Managing Director), 
G. C. Hampton (Joint Managing Director), Sir D. Carmichael and W. C. Symes. Secretary: 
W. K. Hughes. Office: 71, King William Street, E.C.4.—The company was registered February 
19, 1903, to acquire the business of shipowners of the firm of the same name. The authorised 
capital is £160,000 in shares of £10, all of which has been subscribed and paid up. There are 
also debentures for £22,500, on which interest has been paid to date. The accounts are made 
up annually to December 31. No further information is obtainable, but this notice has been officially 
revised. Director’s qualification, 15shares. Telegraphic address, Nourse, Cannon, London. Telephone 


number, 350 Bank. 
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Jeffree Line, Limited.—Dzrectors: J, C. Jeffree, A. W. Jeffree and G. Brooke. Secretary: K. 
Teather. Office: 1, Mount Stuart Square, Cardiff.—The company was registered August 26, 1919. The 
authorised capital is £100,000 in shares of £1, of which £75,685 has been subscribed and called up, the 
shares having been offered for subscription at par in September, 1919. The accounts are made up 
annually to December 31, and submitted in February. No report has yet been received, but this 
notice wis last year officially revised. Voting power, one vote for each share. Director’s qualifica 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Pendacol, Cardiff, and 
Pendacol, Bilgate, London. Telephone numbers, 1463, Cardiff, and 3929 Avenue, London, 


John I, Thornycroft and Co., Limited.—Directors: Sir J. E. Thornycroft, K.B.E. (Managing 
Director), S. W. Barnaby, Sir E. G. Burls, C.S.I., T. Donaldson, A. Glegg, J. Maughfling (also 
Secretary), J. Smith and T. Thornycroft. Office: Thornycroft House, Smith Square, Westminster, — 
S.W.1.—The company was registered May 22, 1901, to acquire the business of builders of torpedo 
boats, &c., of the firm of the same name. In 1904 the business was largely extended by the acqui- 
sition of Mordey Carney (Southampton), Limited, and the Thornycroft Steam Wagon Company, 
Limited, and the capital was simultaneously increased, while in 1909 the works at Chiswick were 
closed, and the business concentrated at Basingstoke and Southampton, with repair works and 
garages at Pulford Street, Grosvenor Road, London ; Leeds; Glasgow and Manchester. 

In November, 1918, 150,000 additional ordinary shares, and in August, 1919, 250,000 participating 
preferred ordinary shares were created, andthe authorised capital is now £750,000 in shares of £1, 
£200,000 being in 6 per cent. cumulative preference, with a priority as to capital and any arrears 
of interest, £250,000 in participating preferred ordinary shares, and £300,000 in ordinary shares, and 
£198,000 of preference, and all the preferred ordinary and ordinary have been subscribed and called 
up, including 148,500 ordinary shares issued in November, 1918, to the ordinary shareholders at par, 
10s. per share of which was paid up out of the reserve fund by way of bonus; and all preferred 
ordinary shares which were issued to the shareholders in September, 1919, at par, in the proportion of 
one preferred ordinary share for every two preference or ordinary shares held. The participating 
preferred ordinary shares rank after the preference shares for a dividend at the rate of 74 per cent. 
per annum, and after payment of a dividend of 10 per cent. per annum on the ordinary shares the 
preferred ordinary shares are entitled to a further dividend of 4 per cent. for every 1 per cent. paid 
on the ordinary shares in excess of 10 per cent. per annum (and so in proportion for any fraction 
of 1 per cent. dividend on the ordinary shares in excess of 10 per cent.), but so that the total 
' dividend on the preferred ordinary shares shall not exceed 9 per cent. per annum. The preferred 
ordinary shares have also a priority as to capital over the ordinary shares, but have no further 
participation in surplus assets. In July, 1904, an issue of 5 per cent. first mortgage debentures 
for £120,000 was made through Chalmers, Guthrie and Co., Limited, at par, and in January, 1905, 
a further £40,000 was issued at par, making the total authorised of £160,000. The debentures 
are secured by a first mortgage on the freehold, leasehold and copyhold property, buildings 
and fixed plant, with a floating charge on all the other property and assets of the company (excluding 
uncalled capital); are in multiples of £100, registered both as to principal and interest, the latter 
being payable in January and July, while the debentures, or any of them, may be redeemed by the 
company at any time prior to December 31, 1924, at 105 per cent., or at any time thereafter at par on 
six months’ notice, while they can at any time be purchased in the open market by the company, and 
in the event of a voluntary winding up for reconstruction or amalgamation prior to December 31, 1924, 
the debentures are to be paid off at 105. In order to secure the redemption of the debentures in 
1939 a sinking fund policy has been effected with the Commercial Union Assurance Company, Limited, 
the premium on which has to be provided annually. In June, 1906, 54 per cent. second mortgage 
debentures of £100 each for £100,000 (part of £150,000 authorised) were issued through Chalmers, 
Guthrie and Co., Limited, at par; interest is payable in January and July, and the debentures are 
redeemable at par on June 30, 1941, but all or any of them may be redeemed by the company at 
any time prior to that date at 105 per cent., on six months’ notice, or may at any time be purchased 
in the open market at a price not exceeding 105 per cent., while in the event of a voluntary winding 
up for the purpose of reconstruction or amalgamation prior to June 30, 1941, the debentures 
will be paid otf at 105 per cent. The second mortgage debentures are secured, subject to the 
first mortgage debentures, as above, by a specific charge on the freehold, leasehold and copyhold 
property, buildings and fixed plant, with a floating charge on all the other property and assets of the 
company (excluding uncalled capital). : . 

The accounts are now made up annually to July 31, and those for 1920-21 were submitted in 
December, 1921. For 1906, 1907 and 1908 there was no dividend on either class of shares; out of the 
profits of 1909 one year’s preference dividend was paid ; out of the profits of 1910 two and a half years’ 
preference dividend was paid ; out of the profits of 1911 the whole of the expenses of debenture issue 
and creation of new capital (£16,993) were written off, two and a half years’ preference dividend was 
paid (thereby clearing off all arrears), and 5 per cent. on the ordinary ; for 1912 the ordinary shares 
again received 5 per cent. ; for 1913, 24; for 1914, 8; for the period to July 11, 1915, 10 (actual) ; and 
for the years 1915-16, 1916-17 and 1917-18, 174, with in addit?on a bonus of 50 per cent. in respect of 
1917-18 paid out of the reserve fund ard capitalised as stated above. For 1918-19 124 per cent. was 
paid on the ordinary capital as it now stands; for 1919-20 the ordinary shares received 13 per cent. and 
the preferred ordinary 9 per cent. ; and for 1920-21 the ordinary received 74 per cent. Reserve fund, 
£200,000; special reserve fund, £50,000; carried forward, £55,748. The item goodwill, patterns, 
drawings and patent rights figured in the balance sheet at July 31, 1921, at £1,000. 

Voting power, one vote for every ordinary share, and one vote for every two preference or 
preferred ordinary shares. Director’s qualification, 500 ordinary shares. Transfer form, common; 
tee, 2s. 6d. Telegraphic address, Thornycroft, Vic, London. ‘Telephone number, 8000 (two lines) 
Victoria. The company is quoted in the official list. Latest prices—ordinary, 8; preference, 4; 
preferred ordinary, 4; first debentures, 72; second debentures, 75. 


John Milligen and Co., Limited.— Directors: J. Taylor (Chairman), W. J. Dunwoody and H., P. P. 
Newman. Secretary: W.O.Chapman. Office: 18, Donegall Square North, Belfast. —The company was 
registered July 3, 1896, to carry on the business of steamship owners and coal merchants. In 
March, 1920, 105,000 additional shares were created, and the authorised capital is now £150,000 in shares 
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of £1, of which £90,000 has been subscribed and paid up, including 15,000 shares allotted to the share- 
holders in March, 1913, as a bonus out of the reserves, in the proportion of one new share for every 
two old shares, and 45,000 allotted to the shareholders in March, 1920, as a bonus (provided by the 
transfer of £19,097 from the reserve fund, and as to the balance of £25,903, representing appreciation 
of hehe in the proportion of one ue share for each old share held. 
e accounts are made up annually to January 31, and submitted in March. For each i 
years to 1912-13, 125 per cent. was paid; while in March, 1913, a bonus of 50 per cent. in Aes ha 
distributed out of the reserves. For 1913-14 and 1914-15 10 per cent. was paid each time; for 
1915-16, 15 (5 less tax and 10 free); for 1916-17, 16; for 1917-18, 19%; and for 1918-19 and 1919-20, 20 
(all free of income tax). In March, 1920, a bonus of 100 per cent. in shares was distributed and for 
1920-21, 10 per cent. was paid on the capital as it now stands. General reserve, £903, after in 1920 
contributing £19,097 towards the bonus, as stated above; carried forward, £8,763. On account of 
192J-22 32 per cent. was paid in September (less tax). Voting power, one vote for each share 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address Coal, 
Belfast. Telephone numbers, 2514 (three lines), Belfast. Latest price, 22s. 6d. ; P 


c 


John Readhead and Sons, Limited.— Directors : Sir James Readhead, Bart., (Chairman and Manag- 
ing Director), James H. Readhead, John Readhead and 8. Readhead. Secretary: G. E. Conner, Office : 
West Docks, South Shields.—The company was registered January 20, 1909, to acquire the business 
of shipbuilders of the firm of the same name. The authorised capital is now £600,000 in shares of 
£50, and the whole amount has been issued and paid up. There are also debentures for £100,000 
part of £200,000 authorised, on which interest has been paid to date. All the shares and debentures 
are owned by the directors of the company and members of the family. No further information is 
obtainable from the company, but this is official. Voting power, one vote for every share. Director’s 
qualification, 20 shares. Transfer form, common ; fee, 2s. 6d. 


Johnston Line, Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, Sir J 
Esplen, Bart., K.B.E., 8. J. Forster, R. Sargeant and 8. Woodhead. Managers ; Furness, Withy and 
Co., Limited. Office: Royal Liver Building, Liverpool.—The company was registered May 5, 1914. 
The authorised capital is £1,600,000 in shares of £10, £400,000 being in 5 per cent. cumulative pre- 
ference, having a priority also as to capital and any arrears of dividend, 'and £1,200,000 ordinary, 
and the entire capital has been,subscribed. The company being a private concern, further informa- 
tion is not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, special. 
Telegraphic address, Brantford, Liverpool. Telephone number, 9260 Bank, Liverpool. 


Kesiell Steamship Company, Limited.—Director: C. H. Kestell. Managers: Kestell Brothers, 
Office: 39, The Exchange, Mount Stuart Square, Cardiff.—The company was registered January 6. 
1915. The authorised capital is now £150,000 in shares of £50, of which £128,000 has been subscribed 
and called up. The accounts are made up annually to April 5, and usually submitted in July. For the 
period to April 4, 1916, 35 per cent. (actual) was paid ; for 1916-17, 25 ; for 1917-18 and 1918-19, 20 each 
year; for 1919-20, 10; and for 1920-21 25 (free of tax). Reserve fund, £17,000; carried forward, 
£2,498. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Briskly, Cardiff. Telephone 
number, 908, Cardiff. 


Khedivial Mail Steamship and Graving Dock Company, Limited. —Dvzectors: Lord E. Hamilton 

(Chairman), F. Allen, G. Head, C. F. Holland, W. Langridge, F. G. Sale, and Lt.-Col. E. V. Gabriel, 
O.8.I., C.M.G., C.V.0., C.B.E. Secretary: G. R. Branco. Office: 122, Leadenhall Street, E.C.3. 
—The company was registered April 30, 1898, to take over a fleet of steamships, graving and floating 
docks, &c., belonging to the Egyptian government, together with a subsidy from the government 
equivalent to £6,150 per annum for fifteen years, during which period the company undertook 
to carry the mails for the Egyptian government free of charge. The authorised capital is 
£400,000, £200,000 being in 53 per cent. cumulative preference shares of £5, with a priority 
as to capital, and £200,000 in ordinary shares of £1, and £199,920 of the preference and £100,000 of 
the ordinary have been subscribed and called up. In 1919 the bulk of the share capital was acquired 
by the Peninsular and Oriental Steam Navigation Company. 

The accounts aré made up annually to June 30, and submitted in December, an interim dividend 
(in 1921 of 5 per cent.) being paid in June. For 1905-6 and 1906-7 the ordinary shares 
received LO per cent. each year; out of the profits of 1907-8 only the preference dividend 
was paid; for 1908-9 there was no dividend on either class of shares; out of the profits of 
1909-10 three half-years’ preference dividend was paid; out of the profits of 1910-11 three 
half-years’ preference dividend, thereby clearing off arrears, but nothing on the ordinary ; for 1911-12 
only debenture charges were met; out of the profits of 1912-13 four half-years’ preference dividend 
was paid, thereby clearing off arrears, and 5 per cent. on the ordinary shares; out of the profits of 
1913-14 only a half-year’s preference dividend was paid ; out of the profits of 1914-15 three half-years’ 
preference dividend was paid (thus clearing off arrears), and the ordinary received 5 per cent. ; for 
1915-16 the ordinary shares received 15 per cent., together with a bonus of 10 per cent.; for 
1916-17, 1917-18, 1918-19 and 1919-20, 20; and for 1920-21, 10, with the assistance of “a transfer 
from general reserve fund.” Insurance and general reserve funds, £108,533; contingency fund, 
£408,765; carried forward, £13,248. The preference dividend is payable in March and September. 

Voting power, one vote for every share of either class. Director's qualification, £500, preference 
or ordinary. ‘Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Khedivieh, London, 
and Khedivieh, Alexandria, Suez and all agencies. Telephone number, 1875 Avenue. Ordinary 
shares numbered 1 to 100,000 and all the preference shares are quoted in the official list. Latest 
prices—ordinary, 5}; preference, 3. 


King Line, Limited.— Directors : Sir Owen Philipps, G.C.M.G., M.P. (Chairman), Vise. St. Davids, 
Lt.-Col, D. Davies-Evans, D.S8.0., G. Dodd and Sir F, Vernon Thomson, K.B.E. Secretary: F. W. 
Matthews. Office: 65, London Wall, E.C.2.—The company was registered July 23, 1889. In 
1917, 500,000 additional £1 shares were created, and the then existing £10 shares divided into 
ten shares of £1, and the authorised capital is now £1,000,000 in shares of £1, of which £500,000 
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has been subscribed and called up, including 300,000 shares offered to the shareholders in March, 
1920, at par, in the proportion of three new shares for every two shares held. : 

The accounts are made up annually to December 31, and submitted in March or April. . For 1911 a 
dividend of 5 per cent. was paid ; for 1912, 6; for 1913 and 1914, 8 each year; for 1915, 15; for 1916, 
16 ; for 1917, 1918 and 1919, 12, on a capital of £200,000; and for 1920, 10 per cent. was paid on the 
increased capital as and when it ranked for dividend. Reserve fund, £250,000; insurance account, 
£151,288 ; carried forward, £26,240, after providing an additional £50,000 for depreciation.. On account 
of 1921 8 per cent. was declared in September. , : 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 6363 London Wall. The shares are quoted in the official list ; latest — 
price, 13. 


King’s Lynn Docks and Railway Company.— Directors: W. Pattrick (Chairman), Sir E. E. 
Pearson (Deputy-Chairman), J. B. Bond, Dr. H. C. Brown, J. K. Foster, F. Valentine, E. G. 
Smithard, W. R. Sadler and_G. G. Woodwark, the last three being appointed by the corporation of — 
King’s Lynn. Secretary: T. J. Bond. Office: 48, Gresham Street, E.C.2.—The company was incor- 
porated in 1865, The authorised capital, including loans, is £565,250. The issues are—£60,108 capital 
stock ; £82,300 extension capital stock; £14,250 4 per cent. preference stock, 1869; £135,000 consoli- 
dated 4 per cent. preference stock; £20,000 5 per cent. preference stock, 1884; and £149,000 irre- 
deemable debenture stock at 43 per cent., with interest payable January 31 and July 31. The. 
capital stock ranks for 3 per cent. per annum before the extension stock gets anything ; the latter 
then takes 3 per cent., all further profits being divided equally between the two classes. 

The accounts are made up annually to December 31, and submitted in March. There has been — 
no dividend on the ordinary and extension ordinary stock since in respect of 1907 when 43 per cent. — 
was paid on each class. For the nine years to 1920 the 1869 and consolidated preference stocks 
received their full rates of dividend each year, while the 1884 preference received 3 per cent. for 1913, 
2 for 1914, 3 for 1915 and 1916, 14 for 1917, and 3 for 1918, 1919 and 1920. Carried forward at 
December 31, 1920, £92. 

Voting power, one vote for every £10 of stock of any class up to £100, one vote for every additional 
£50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £200 of ordinary or 
preference stock, Transfer form, common ; fee, 2s. 6d. per deed; stock is transferable in sums of 
£1 and multiples. The debenture stock is quoted in the official list; latest price, 524. 


Kirk Shipping Company, Limited.— Directors : M. Smith-Petersen (Chairman), H. A. De Mattos, 
P. Atkins, F. Atkins (also Secretary), K. G. Lundie and T. 8. Jones. Managers: P. Atkins and F, 
Atkins. Office: 71, James Street, Cardiff.—The company was registered July 17,1919. The authorised 
capital is now £200,000 in shares of £1, of which £161,421 has been issued and paid up. At July 31, 
1921, there was a banker’s loan, &c., of £101.546. 

The accounts are made up annually to July 31, and submitted in December. For the period to 
July, 1920, a dividend of 10 per cent. actual (free of tax) was paid ; and for 1920-21, nil. Carried 
forward at July, 31, 1921, a debit balance of £26,182. The assets include preliminary expenses and 
commission, £2,843. Voting power, one vote for each share. Director’s qualification, £1,000. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Atkins, Cardiff. Telephone number, 1210 Cardiff. 


La Guaira Harbour Corporation, Limited.—Directors: J. G. B. Stone (Chairman), Brig.-Gen. 
F. M. Carleton, D.S.O., T. H. Evans (Managing Director), E. W. Fradgley, Col. C. Lowther, M.P., 
and J. E. Andrade (representing the Venezuelan government). Secretary: E. J. Summers. 
Office: 6, Broad Street Place, E.C.2.—The company was registered October 6, 1885, to take 
over a concession granted by the Venezuelan government. This concession is in perpetuity, and is 
exclusive for 99 years. In December, 1891, interest fell in arrear and a receiver was appointed, and 
late in 1896 a scheme of arrangement, which included the funding of arrears of interest, was come to 
and the receiver was discharged. In 1912 the company acquired control of a concern owning a railway 
adjacent to the harbour undertaking. 

The authorised capital is £400,000 in shares of £20, all of which has been subscribed and 
called up. There are also—first mortgage irredeemable debenture stock for £420,000 (the total 
authorised), bearing 5 per cent. interest, payable January 1 and July 1; and £578,289 second mort- 
gage debenture stock (part of £600,000 authorised), bearing 5 per cent. interest, while the principal 
is to be repaid, at the option of the company (now) at any time on six months’ notice, at 110 
per cent. Interest on the latter stock (formerly non-cumulative) is payable out of profits only, after 
the annual meeting, but in consideration of the holder: having assented to the postponement of the 
payment of interest for 1917 and 1918 it wasagreed that as from January 1, 1917, one-half of the 
interest (24 per cent.) should be cumulative, that all profits. up to 5 per cent. per annum on the 
stock, that might be applied to capital expenditure in respect of 1917 and 1918, should be regarded as 
arrears of interest, and while any arrears of interest remained unpaid the corporation should not pay 
any djvidend on its shares or any snterest on any other junior security. At December 31, 1921, there 
were advances for £84,507—this amount (with interest on £5,000 thereof at 7 per cent. per annum 
from December 31, 1887) is not payable until the corporation has paid 7 per cent. dividend on the 
share capital. 

The accounts are made up annually to December 31, and submitted in April or May. The 
undertaking was completed in June, 1891. Interest on the first mortgage debenture stock is 
now being regularly paid; for 1910 the second debenture stock got 4 per cent.; for 1911, 
£1 8s. 6d. per cent. ; for 1912, 2; for 1913 and 1914, 22 each time; for 1915, 24; for 1916, 3; 
for 1917 and 1918, nil (see above) ; for 1919, £4 9s. 6d. per cent. ; and for 1920, nil, leaving arrears of 
10 per cent., against which deferred interest warrants have been issued. In respect of 1920 there was 
a surplus of £55,810, and after meeting first debenture stock interest, and charging interest for the 
year on the second mortgage stock and cumulative interest for the years 1917 and 1918, there remained 
a balance of £2,098, which was applied in reducing the debit to net revenue brought down to 
£192,549. Including this debit, premium granted to stockholders on conversion of 7 per cent. de- 
benture stock into 5 per cent. debenture stock and certain other items, there was a total deficiency 


| ’ 
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at the end of 1920 of £363,572 ; carried forward to credit of second tg t including 
interest for 1920, £50,098, as against £21,142 brought down. ean sn re iy Metz 


Voting power, one vote for every 5shares. Director’s qualification, 25 shares. T f 
common ; fee, 2s. 6d. per deed; the debenture stocks are transferable in multiples of £1. Seer 
address, Roulage, London. Telephone number, 39 London Wall. The debenture stocks are quoted 
in the official list. Latest prices—first debenture stock, 504; second ditto, 21}; shares, 15s. 


Lamport and Holt, Limited.— Directors : Sir Owen Philipps, G.C:M.G., M.P. i is 
Pirrie, K.P., P.C., Marquess of Carisbrooke, G.C.V.O., G. H. Melly and Arthur Panag one i? oe a 
Moynihan. Registered Office: Royal Liver Building, Liverpool. London Office: 36, Lime Street, 
E.C.3.—The company was registered November 1, 1911, to acquire the business of the shipping firm of 
the same name, and the whole of the issued shares of the Liverpool, Brazil and River Plate Steam 
Navigation Company, Limited. In 1920, 5,000,000 A preference shares of £1 (the rate of dividend 
to be fixed at the time of issue), and 2,000,000 additional ordinary shares were created, and the 
authorised capital is now £9,000,000 in shares of £1, £1,000,000 being 6 per cent. eymilative 
preference, £5,000,000 A cumulative preference shares, and £3,000.000 ordinary. All the 6 per cent 
preference and ordinary and £1,000,000 of the A preference (carrying cumulative dividend at 63 
per cent.) have been issued, and £3,100,000 paid up, the 6 per cent. and A preference and 1,000,000 of 


' the ordinary being fully paid, and 2,000,0U0 ordinary having 1s. per share called. The 6 per cent 
‘)and 64 per cent. A preference shares have priority in order as regards dividend and capital over the 


ordinary shares, but without further participation. Four-fifths of the ordinary shares are 
held by the Royal Mail Steam Packet Company, the Pacific Steam Navigation Company, Limited 
and Elder, Dempster and Co., Limited. There is also 5 per cent. debenture stock for £950,000 (amount 


_ outstanding of £1,000,000), with interest payable January 1 and July 1, and the principal repayable in 


whole or in part at any time (now) on the company giving six months’ notice, at 103 per cent., while 


| the stock is repayable at the same price in the event of the company going into voluntary liquidation 


for the purpose of amalgamation or reconstruction, and any stock not previously redeemed will be 


| repaid on January 1, 1962, at par. 


The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the period to December 31, 1912, and for the years 1913 and 1914, the ordinary shares received 8 per 
cent. per annum ; and for the six years to 1920, 10. Reserve, £750,000; insurance fund, £250,000 ; 
carried forward, £100,497. The dividends on both classes of preference shares are payable 


January 1 and July 1. 


Voting power, one vote tor each share of either class, but preference shares only carry 


| voting rights in certain circumstances. Director’s qualification, shares of either class to the 


= ena 


nominal value of £5,000, to be acquired within two months from date of appointment. Transfer form 
common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Lamport, Liverpool. Telephone number, 8850 (Bank), Liverpool. The preference shares 
and debenture stock are quoted in the official list. Latest prices—preference shares, 16s. ; deben- 


— ture stock, 803. 


Lancashire Shipping Company, Limited. —Directors: T. Pegram (Chairman), S. C. Chambers 
W. J. Chambers, W. J. B. Chambers, H. R. Grenside, W. M. Saunders and R. Williamson. Managers ; 
James Chambers and Co. Office: 3-5, King Street, Liverpool.—The company was registered November 14 
1896, to take over the Lancaster Shipowners’ Company, Limited, established in 1865, and some other 
ships and steamers. In March, 1920, the capital was increased by the creation of 320,000 73 per cent. 
preference shares of £1, and 320,000 ordinary shares of £1, and 160,(00 shares of both classes were at 
the same time issued as a bonus out of reserves and undivided profits to the then ordinary shareholders. 

The authorised: capital is now £840,000 in shares of £1, £40,000 being 6 per cent. non-cumulative 


_ B, £320,000 73 per cent, non-cumulative preference and £480,000 ordinary, and £160,000 of preference, 
all the B shares and £320,000 of ordinary have been issued and paid up. The B and preference shares 


ave priority as regards capital in the order named, but do not confer the right to part‘cipate further 


‘in surplus assets. The company has power to create and issue further preference shares ranking pari 


passu with the existing 320,000 preference shares, but so that the aggregate amcunt in nominal value 


for the time being issued shail] not exceed £640,000. 


The accounts are made up annually to December 31, and submitted about February, an interim 


“dividend (in 1921 of 3% per cent.) being paid in July. For 1912 and 1918 the dividend’was 124 per 


| cent. each year; for 1914, 74; for 1915, 25; for 1916, 1917 and 1918, 30; and for 1919, 50, including a 


bonus of 20 pec cent. In March, 1920, a capitalised bonus equivalent to 200 per cent. was paid in 


| shares, as stated above; and for 1920 17} per cent. was paid on the ordinary shares and for 1921, 10, 


the B shares receiving 6 per cent. each year. Reserve funds, £400,000; reserve for taxation, £215,000 ; 


insurance account, £40,675; carried forward, £97,175. Dividends, formerly paid free of income tax, 
_ are now paid less tax. 


Voting power, one vote .for each ordinary and B share. Director’s qualification, 1,000 ordinary 
shares. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic address, Greenayre, Liverpool. Telephone 
number, 9000 (Bank), Liverpool. Latest prices—ordinary, 30s. ; preference, 17s. 6d. 


Lea Shipbuilding and Repairing Company, Limited.— Directors: T. A. Blane, M.P., F. H. J. 
James, F. G. Moore and J. Wallace. Secretary: T. H. Arrowsmith. Office: Shipwright Street, 
Canning Town, E.16.—The company was registered May 31, 1918, to acquire the business of marine 
engineer and contractor for the building of ships carried on by A. W. Robertson & Co., Canning Town. 
The authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up. 
There is also a loan of £4,012. : a 

Owing to the depression in the shipbuilding trade it is proposed to dispose of the works. 

The accounts are made up annually to May 31 and submitted as early as possible thereafter. For 
1918-19 a dividend of 6} per cent. was paid; for 1919-20, 8 (free of income tax); and for 1920-21, 
nil. Reserve fund. £280; carried forward, £1,042, subject to depreciation. Voting power, one vote 


_ for every share. Director’s qualification, one share. Transfer form, common ; fee, 2s. 6d. Telegraphic 


} 


address, Inglespana, Fen, London. Telephone number, 1749 East, 
37 
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Leeds and Liverpool Canal Company.— Directors : W. E. Willink (Chairman), A. Harris (Vices 
Chairman), Capt. C. S. Greenwood, A. L. R. Rathbone, R. M. Stansfeld, W. W. Warde-Aldam, 
A. P. Sagar and F, A. Wilimk, Secretary: R. Davies. Office: Pall Mall, Liverpool.—This com- 
pany was incorporated in 1770. . In 1891 an act of parliamentwas obtained under which the authorised 
capital, including loans, is £2,000,000, of which £1,225,000 has been issued in consolidated ordinary 
stock, £113,421 in.3} per cent. preference stock, and £378,910 in .34 per cent. debenture stock. ta 

The accounts are made up to June 30 and December 31, and submitted in September and March. For 
1909 and 1910 the ordinary got 1 per cent. each year; for the seven yeat's to 1917, only the preference 
d'vidend was ‘paid ; for 1918,'4 per cent. was paid on the ordinary stock; for 19191 per cent. ; and 
for 1920 and the first half of 1921:there was no dividend on either class of shares, but interest charges 
were met. Contingent fund, at June 30, 1921, £15,000; insurance fund, £12;000 ; reserve for deferred 
maintenance, £48,196 ; carried forward, a debit balance of £28,839, including a deficiency of £9,331 
brought down. Pi es b ' 

Every holder of £100 stock is entitled to one vote. ‘Director’s qualification, the nominal amount 
of not less than £1,500 of stock, held in own right. Transfer form, common ; fee, 2s. 6d.; stock 
is transferable in amounts of £1 and multiples. - Telegraphic address, Canal, Liverpool. Telephone 
number, 3960, Liverpool. The ordinary stock is quoted in the official list. Latest prices—ordinary, — 
13; preference, 40; debenture stock, 50. . ; 

Leeds Shipping Company, Limited.— Directors: Sir W. R. Smith, Bart., A. J. Popham (also 
Secretary), W. G. Liley, J. C. Moore and F. Mitchell. Office: Merthyr House, James Street, Cardiff. 
—The company was registered August 20, 1919. The authorised capital is £400,000 in shares of £1, 
all of which has been issued and paid up. . 

The last accounts were for the thirteen months to Auguat 31, 1921, and were submitted in 
December. For the period to July, 1920, a dividend of 10 per cent. (free of income tax) was paid ; and 
for the thirteen months to August, 1921, nil. Reserve fund, £50,000 ; carried forward, £10,284. Voting 
nower, one vote for every share. Director’s qualification, £500 in shares. ‘Transfer form, common 5 
fee, 2s. 6d. Telegraphic address, Bradlinco, Cardiff. ‘Telephone numbers, 5117 and 5118, Cardiff. 


Leeston Shipping Company, Limited.— Directors: W.G. Chubb (Managing Director) and R. J. 
Holley. Office: 181, The Exchange, Cardiff.—The company was registered January 21, 1916. In” 
1920 7,000 additional shares were created. and the authorised capital is now £190,000 in shares of £10, 
all.of which has been issued and paid up. The accounts are made up annually to May 5. No 
information is obtainable from the company ; according to documents filed a4 Somerset House there” 
was at May 5, 1921, 1 credit ’o profit and loss account of £39,306, after deducting a dividend of 10 per 
cent. free of tax. Reserve for excess profits duty, £60,000; reserve for surveys, £25,000. Voting 
power, one vote for every share. T'ranster form, common ; fee, 2s. 6d. <n 


Leicester Navigation Company.— Directors: J. M. Gimson (Chairman), H.'S. Bennett, J. H. 
Taylor, C.J. Dawes, H. A. Dawes, E. N..Lewis,, H. Flude, W. W. Harding, C. Kempson, 
W. L. Salusbury-While, W. Sculthorpe and G. H. Woolley. Clerk: W. L. Salusbury-While. Office : 
Leicester.—The company was incorporated in 1791. The capital is £75,600 in fully-paid shares of 
£140, and £550 in fully-paid shares of £110. The accounts are made up to June 30 and December 31, 
and submitted in July and January. For the half-year ended June, 1910, dividends of £1 4s. 
per share on the £140 shares and 18s. on the £110 shares were paid; to December, 1910, £1 7s. 6d. 
and £1 1s. 7d. ; to June, 1911, £1.6s. and £1 0s. 5d.; to December, 1911, £1 7s. 6d. and £1 Is. 7d.5_ 
to June, 1912, £1 4s..and 18s. 10d. ; to December, 1912, £1 10s, and £1 3s. 7d.; to June, 1913, 
£1 4s. and 18s. 10d. ; to: December, 1913, £1 10s. and £1 3s. 7d. ; to June, 1914, £1 5s. and 19s. 8d. ; 
to December, 1914, £1 10s. and £1 3s. 7d. ; to June, 1915, £1 7s. 6d. ahd £1 1s. 7d. ; to December, 
1915, £1 4s. Od. and. 18s.. 10d.; to June, 1916,,£1 1s. and 16s, 6d.; to December, 1916, 17s. and 
13s. 4d.; to June, 1917, £11s. and 16s. 6d. ;. to December, 1917, £1 2s. 6d. and 17s. 8d. ; to June, 
1918, 17s. and 13s. 4d. ; to December. 1918, 15s, and 11s. 9d. ; for the three half-years to June, 1920, 
£1 and 15s. 9d. ; to December, 1920, £2 and £1 11s. 5d.; and,toJune, 1921, £1 1s..and 16s. 6d. (free 
of income tax). Reserve fund, £13,314. Transfers of shares are prepared by the clerk. 


Leith, Hull and Hamburg Steam Packet Company, Limited.— Managers: James Currie and Co., 
16, Bernard Street, Leith.—The company was founded in 1836, and was registered as limited March 
3, 1899. The authorised capital is £300,000 in shares of £100, and all has been issued and pai 
up. Reports are not published. but this information is official. Telegraphic address, Currie, Leith) 
Telephone numbers—807 and 808 (Managers), 407 and 408 (Office), and 643 and 644 (Docks), Leith. 


Lennard’s Carrying Company, Limited.— Directors : E. Dawson (Chairman), B. O. Davies, Sit 
J. Harrison, Kt., and J. B. Watson, M.P. Secretary: R. W. Spencer. Office: Erimus Chambers, Middle 
brough.—Lennard’s Petroleum Company, Limited, was registered May 24, 1892, and on July 1, 1 
the name was changed as above. The authorised capital is £150,000'in shares of £1; of which £94,61 
has been subscribed and paid up. The accounts are made up annually to July 31, and usually submitted 
in September. For 1909-10 the dividend was 7 per cent. ; for. 1910-11, 6; for 1911-12 and 1912-13) 
Seach year ; for 1913-14, 5; for 1914-15, 8; for 1915-16, 5; for 1916-17,.1917-18 and 1918-19, 6; for 
1919-20, 10; end for 1920-21, 20 (free of income tax)... Reserve fund, £47,996.. Reports are nob 
obtainable, but this information is official. Voting power, one vote for every share. Director’s quali- 
fication, £500... Transfer form, common; fee, 2s. 6d. Telegraphic address, Lennard, Middlesbrough. 
Telephone number, 1161, Middlesbrough, Latest price, 21s. aS 
Leyland Shipping Company, Limited.—Being wound up voluntarily. Liquidator: K. He 
Mackenzie, 8, Cook Street, Liverpool. . ice ae 
. Liverpool and North Wales Steamship Company, Limited.— Directors: E. C. Thin (Chairman), 
R. R. Bevis, Sir R. W. Bulkeley, Bart., W. H. Dodd and H. I. MaclIver. Secretary: T. G. B ew. 
Office: 40, Chapel Street, Liyerpool.—The company was registered January 19, 1891. The author sed 
eapital is: £65,000 in shares of £1, of which £63,700 has been issued and called up. There are also 
5 per cent, first. mortgage debentures of £50 each for £18,500 (part of £25,000 authorised), with interest 
payable January land July 1, and the principal repayable at par.on January 1, 1925, or earlier, at the 
company’s option, at.a premium of 24 per cent, "ikae ee 
he accounts are made up annually to about October 8, and submitted in, November, F or 1908-9, 
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1909-10, 1910-11 and 1911-12, 6 per cent. was paid each year: for 1912-13, 7}; for 1913- : 
1914-15, 6; for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 12}; and for 1919°20 and 1920-21, 10. 
Reserve funds, £8,230; replacement and re-conditioning account, £45,124 : carried forward, £5.594. 
Dividends, paid free of income tax up to 1913-14, are now paid less tax. ‘ ; 

Voting power, one vote for every share up to 10, then one for every 5 up to 100, and afterwards 
one for every 10. Director’s qualification, 500 shares. Transfer form, common: fee, 2s.. 6d. 
Telegraphic address, St. Tudno, Liverpool. Telephone number, 1654 (Central), Liverpool. Latest 
price, 28s. 6d. 

Llewellyn Shipping Company, Limited.— Directors : Sir D. R. Llewellyn, Bart. (Chairman), H. S. 
Berry, H. H. Merrett, K. Park, Viscountess Rhondda and W. B. Thomas. Secretary: W.. J. M. 
Merrett. Office: 33-36, King William Street, E.O.4.—The company was registered July 10, 1919. 
In March, 1920, 750,000 additional shares were created, and the authorised capital is now £1,000, 000 in 
shares of £1, of which £500,000 has been subscribed, and £375,000 called up, 250,000 shares being fully- 
paid, and 25,000 shares offered to the existing shareholders in March, 1920, at par, having 10s. per share 
called up. At-June 30, 1921, there was a bank overdraft of £184,380. : 

The accounts are made up annually to June 30, and usually submitted in September. For 1919-20 
a dividend of 15 per cent. was paid; and for 1920-21, nil. In respect of 1920-21, there was a‘ loss of 
£15,008, converting a credit balance brought down into a debit of £13,817. Reserve for taxation 

£77,650. Voting power, one vote for each share. Director’s qualification, shares to.the nominal 
value of £1,000, ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 2085 (three lines) Central. 

Lloyd Royal Belge (Great Britain), Limited.—Directors: A. F. Brys (Chairman), H, M. Gylsen 
(Managing Director) and A. Grisar. Secretary: E. Linssen. Office: 101, Leadenhall Street, E.C.3.— 
The company was registered September 28, 1917, to take over the business of Brys and Gylsen, 
Limited (registered November 20, 1914), hitherto carried on by them as shipowners in London, and 
as shipbuilders at the River Clyde Shipbuilding Works, Whiteinch, Glasgow. The authorised capital 
is £2,000,000 in shares of £1, of which £1,912,106 has been subscribed and paid up. ‘The company is 
a private concern, but this information is official. Telegraphic address, Liodroybel, London.  Tele- 
phone numbers, 3712 and 3713 Avenue. 

London-American Maritime Trading Company, Limited.— Directors ; Earl of Weniyss (Chairman), 

Rear-Adml. H. A. Cummins, C.B.H., F. Last, Sir W. Petersen, K.L.E., and Sir C. I. Thomas, G.C.B. 
Managers: Petersen and Co., Limited. Secretary: M. Huntley. Office: 6, Lloyd’s Avenue, E.C.3.—The 
company was registered June 3, 1914, to acquire as from January 1, 1914, from the European and Bra- 
zilian Shipping Company, Limited, of Toronto, Canada, its fleet of nine steamers ; in August, 1916, the 
Leander Steamship Company, Limited (owning four steamers), registered March 28, 1904, was absorbed ; 
and in 1918 and 1919 about 90 per cent. of the share capital of the Thompson Steam Shipping Company, 
Limited, was acquired. The authorised capital is £300,000 in shares of £1, £100,000 being participating 
preference, and £200,000 ordinary, all. of which has been subscribed and paid’ up, including 50,000 
ordinary shares issued to the shareholders in July, 1919, at a premium of 2s, 6d. per share. The 
preference shares rank for cumulative dividends of 7 per cent., and are further entitled to 10 per 
cent. of the net profits remaining after providing for the debenture service, depreciation, and the fixed 
preference dividend, while the preference shares have also priority over the ordinary shares both as 
regards capital and arrears of dividend. 
' The accounts are made up annually to July 31, and usually submitted in October. In respect of the 
fourteen months to July 31, 1915, 115 per cent. was paid on the preference shares and 27 per cent. on 
the ordinary shares; for the year 1915-16, 10 and 20 per cent. respectively ; for 1916-17, 8? and 12; 
for 1917-18, 84 and 10; for 1918-19 and 1919-20, 10 and 20 each year ; and for 1920-21, 7 and 5. Special 
reserve, £73,731; reserve for contingencies, £36,108; premium cn shares, £6,250; carried forward, 
£17,972. The preference dividend is payable March 31 and September 30. Voting power, one 
‘vote for every share. Director’s qualification, shares to the nominal value of £200. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nesretep, Fen, London. ‘Telephone number, 5417 
Avenue (two lines). Latest price of ordinary, 15s. 


' London and Edinburgh Shipping Company, Limited.— Directors: H. G. Younger (Chairman), 
A. A. Rose (Deputy-Chairman), Wm. Thomson and D. Lyell (Secretary). Office: 8-9, Commercial 
treet, Leith. —Lhe company was registered as unlimited, but on July 7, 1908, was re-registered under 
ie above title. The authorised capital is £140,000 in shares, of £5, all of which has been subscribed 
and called up. There is also 44 per cent. debenture stock for £75,000, with interest payable June 1 
December 1, and the principal repayable, at the company’s option (in whole, but not in part), now, 
any time. 
The accounts are made up annually to July 31, and submitted in August. In August of each of 
the twenty-nine years to 1921 dividends of 10 per cent. (free of income tax) were declared for the pre- 
Ceding financial year, payable half in August and half in February, with, in respect of 1919-20 and 
1920-21, 1 bonus of 5 per cent. in addition (free of tax). Reserve fund, £35,000 ; suspense account, 
£36,000; steamer renewal account, £200,000; carried forward, £8,223. On account of 1921-22 an 
interim dividend of 5 per cent. free of tax was paidin January. — 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic 
addresses—Comet, Leith; Edina, Wapp, London. Telephone numbers, 602, 603 and 604, Leith. 
Latest prices—shares, 93 ; debenture stock, 58. 

London and Glasgow Engineering and Iron Shipbuilding Company, Limited. — Directors : 
Viscount Pirrie, K.P., P.C. (Chairman), J. Dickinson (General Manager) and R. Crighton. Secre- 
tary: J. Philp.  Reyistered Office: 1a, Cockspur Street. 5. W.1.—The company was registered 
in 1864. The subscribed and paid-up capital is £450,000 in shares of £9 (£1 per share was 
called up each year in September, 1903, 1904 and 1905, and was liquidated by the declaration 
of bonuses of, £1 per share each time out of profits). The accounts are made up. annually to 
June 30, and submitted in Glasgow about September. In February, 1912, it was announced that 
Harland and Wolff, Limited, had entered into an agreement to purchase the whole of the (then) share 
capital of the London and Glasgow Company from the respective shareholders at £9 3s. per share, 
which agreement was subsequently ratified by the then existing shareholders. The company is now a 


iq 
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private limited company, and no further information is obtainable, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
eommon ; fee, 2s. 6d. per deed. Telegraphic address in Glasgow, Harlandic, Glasgow. Telephone 
number, 632, Govan, Glasgow. 


London and Montrose Shipbuilding and Repairing Company, Limited.—Directors: T. A. 
Blane, M.P., G. T. Steeves, J. Wallace and F. H. J. James. Secretary: R. Simpson. Office: The 
Shipyard, Montrose. London Office: 26-8, Billiter Street, E.C.3.—The company was registered 
February 3, 1919. The authorised capital is £60,000 in shares of £1, of which £45,107 has been 
subscribed and called up. The accounts are to be made up annually to March 31. An interim dividend 
of 10 per cent. was paid in December, 1920. No report has yet (February 16, 1922) been issued, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£1,000 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Inglespana, Fen, 
London. Telephone number, 1133 Avenue. 


London Graving Dock Company, Limited.—Directors : J. R. Westcott (Chairman), F. G. 
Burt, G. Nicol, D. W. Stobart and H. M. Isaacs. Secretary: A. E. Lyons. Office: Dominion 
House, 110, Fenchurch Street, E.C.3.—The company was registered March 4, 1890. The authorised 
capital is now £130,000 in shares of £1 (formerly of £10), of which £96,500 has been issued and called 
up. No further information is obtainable, but this is official. Voting power, one vote for every 
share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Augmented, Phone, London, Telephone numbers—3200, 3201 and 5925 Avenue, and 4220 
East (three lines). 

Loyal Line, Limited.—Dzrectors: P. S. Carpenter and A. W. Tuck. Office: 60, Merchants’ 
Exchange, Carditf.—The company was registered April 25, 1919. The authorised capital is £100,000 
in shares of £1, all of which has been issued and paid up. ‘There was also at April 30, 1921, a banker’s 
loan of £60,038 . 

The accounts are made up annually to April 30, and submitted in August. For the period from 
May 15, 1919, to April 30, 1920, 123 per cent. was paid ; and for 1920-21, 5 (free of tax). Carried for- 
ward, £2,700, after providing £30,000 for depreciation and £37,500 for taxation and contingencics. 
Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Loyalty, Cardiff. 


Lyndon Shipping Company, Limited.— Directors and Managers: H. A. Cottle and R. Roberts, 
Registered Office: Boston Buildings, James Street, Cardiff.—The company was registered June 23, 
1919. The authorised capital is £100,000 in £1 shares, of which £30,000 has been subscribed and paid 
up. At June 30, 1921, there was a loan of £22,500. 


The accounts are made up annually to June 30, and submitted in September. For 1919-20 20 per 
cent. (free of tax) was paid, including a bonus of 5 per cent.: and for 1920-21, nil. In respect of 
1920-21 there was a loss, after appropriating £10,305 for excess profits duty, corporation profits aud 
income tax to June, 1920, of £11,040, reducing a credit balance brought down to £448. Voting power, 
one vote for each share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Coroco, Cardiff. Telephone number, 4329, Cardiff. 


Maindy Shipping Company, Iimited.—Being wound up voluntarily. JLdquidator: E, T. 
Granger, F.0.A. (W. B. Peat & Co.), 11, Ironmonger Lane, E.C.2. 


Manaos Harbour, Limited.— Directors: G. M. Booth (Chairman), C. Booth, E. H. Tootal, W. H. 
Tregoning, C.B.E., and C. W. Jones, C.B. Secretary: E. 8. Sutton. Office: 11, Adelphi Terrace, 
W.C.2.—The company was registered June 5, 1902, and has constructed harbour works at Manaos, in 
Brazil, under concessions, for sixty years from 1902, from the federal government of Brazil and the - 
state government of Amazonas, which conferred the right to collect charges on shipping entering the 
harbour. The company also derives revenue from the warehousing of goods, &c. The authorised 
capital is £500,000, £300,000 being in 7 per cent. cumulative preference shares of £10, having also 
a priority as to capital, and £200,000 in founders’ shares of £100, all of which has been subscribed | 
and called up. There are also 5 per cent. debentures of £100 each for £350,000, being the 
total authorised (issued in March, 1908, and subsequently, at par); interest is payable June 1 
and December 1, and the principal is repayable at par on June 1, 1936, with power to the company 
of redemption at any time after June ‘1, 1920, on six months’ notice. A further concession was 
obtained early in 1911 authorising an extension of the works provided for by the original concession, 
and increasing the officially authorised capital, which previously stood at 16,976 contos, to 27,500 contos 
of reis, and also providing that the period of 60 years, the term of the concession, sball be counted 
from June 30, 1910, and that the government’s power of redemption may not be exercised until after 
the expiration of 15 years from June 30, 1920. In May, 1911, in order to provide funds for additional 
works, there were issued at 934 per cent. £150,000 (part of £300,000 authorised) 5 per cent. second 
debentures of £100 each, with interest payable by warrant sent by post, March 1 and September 1, 
and the principal repayable from a cumulative sinking fund, commenced in 1915, which will redeem 
the debentures by 1945, such sinking fund to be applied to purchases in the market below par, or to 
drawings (in June) at or over par, while the company retains the right to increase the sinking fund, or 
to pay off all the outstanding second debentures at any time on six calendar months’ notice also at 
par; amount outstanding, £123,900. The company cannot create any charge ranking pari passu with, 
or in priority to, the existing debentures. 

The accounts are made up annually to June 30, andsubmitted about December. For 1908-9, 1909-10, 
1910-11 and 1911-12 the founders’ shares got 7 per cent. each year; for 1912-13 the preference dividend 
was paid, but there was no distribution on the founders’ shares; for 1913-14 only six months’ 
preference dividend was paid; and for the seven years tu 1920-21 there was no dividend on either 
class of shares, but interest charges were met. Reserve account, £214,765; debenture amortisation 
account, £9,754; carried forward, £54,679, against £55,674 brought down. The preference dividend 
is in arrear as from January 1, 1914. 

Voting power, ten votes for each founders’ share, and ‘‘ in certain contingencies” one vote for each 
preference share. Director’s qualification, £500 in shares of either class. Transfer form, common 
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. fee, 2s. 6d. Telegraphic address, Amenidad, Westrand, London. Telephone numbers, 3485 and 
3558 Regent. The debentures are quoted in the official list. Latest prices—first debentures. 54; 
second ditto, 54. 


Manchester Dry Docks Company, Limited.—Directors: J. Fisher, D. W. Fitzgerald, J. A: 

Grice, H. Eltringham, G. F. Fisher, Sir Geo. Renwick, Bart., M.P., G. A. Renwick, 
_£. Latimer and W. C. Bacon, the last two being nominated by the Manchester Ship 
Canal Company. Secretary: J. A. Grice, F.O.1.S. Office: Mode Wheel, Manchester.— 
The Manchester Ship Canal Pontoons and Dry Docks Company, Limited, was registered 
_ October 14, 1891, to construct dry docks, ship and engine repairing works, &c.; and early 
in 1906 the name. was changed as above. The authorised capital is £300,000 in shares of £10, 
_ £50,000 preference, £249,000 ordinary, and £1,000 founders’. The preference shares rank first on the 
_ available surplus for 5 per cent. cumulative dividends (having, however, no priority as to capital), 
and after providing for non-cumulative dividends.of 74 per cent. per annum on the ordinary, the 
remaining profits are to be divided equally between the founders’ and ordinary shares. The founders’ 
shares, £50,000 in 5 per cent. cumulative preference shares, and £84,360 in ordinary shares, have been 
issued and called up. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10 
8 per cent. was paid on the ordinary shares, the founders’ shares receiving £421 16s.; for 
1910-11, 83, the founders’ shares receiving £843 12s.; for 1911-12, 114, the founders’ shares 
_ receiving £3,163 10s. ; for 1912-13, 124, the founders’ shares receiving £4,218; for 1918-14, 174, the 
| 
. 


founders’ shares receiving £8,486; and for 1914-15, 183, the founders’ shares receiving £9,280, Accord- 
ing to newspaper paragraphs dividends of 185 per cent. were paid on the ordinary shares each time in 
respect of 1915-16 and 1916-17 ; 135 per cent. for 1917-18 ; and interim dividends on account of 1918-19 

_ and 1919-20 of 5 per cent. each time were paid in June, 1919, and June, 1920, respectively. No in- 
formation is now obtainable from the company; according to documents filed at Somerset House there 

_ wax at October 31, 1920, a credit to profit and loss of £25,334; reserve fund, £57,710; suspense accounts, 
£299,976. The preference dividend is paid half-yearly. Voting power, one vote for each share of 
either class. Shareholders’ director’s qualification, 200 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pontoons, Manchester. Telephone numbers, 2435 Central, Man- 
chester. . Latest prices—ordinary, 23; preference, 9}. 


Manchester Liners, Limited.—Directors? Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, 
K. Stoker, F. E. Vaughan, A. Watkin and J. D. Williams. Secretary: H. J. Poole. Office: 108, 
Deansgate, Manchester.—The company was registered May 3, 1898, to establish a line of steamships 
between Manchester and Canada. The authorised capital is £1,000,000 in shares of £1 (formerly of 
£10, but subdivided in 1921), half being 5 per cent. cumulative preference and half ordinary. In the 
event of a winding-up the surplus assets are to be applied first in repaying the preference share- 
holders one-half of the capital paid up or credited as paid up thereon ; next, in repaying the ordinary 
shareholders one-half of the capital paid up or credited as paid up thereon ; while the remaining assets 
are to be divided pari passu amongst the holders of the preference and ordinary shares. Of the 
preference capital £457,720 and of the ordinary £445,200 have been subscribed and called up, 
including a bonus of 100 per cent. distributed in preference and ordinary shares to the holders thereof 
respectively in June, 1919, in order to capitalise realised accretions to the value of capital assets. 

_ There were formerly 44 per cent. first mortgage debentures and 53 per cent. A mortgage debentures, 
but these have now all been redeemed. 

The accounts are made up annually to June 30, and submitted about October. For 1907-8, 
1908-9 and 1909-10 only debenture service was met; for 1910-11 one year’s preference dividend 
was paid; for 1911-12 three-and-a-half years’ preference dividend was paid; for 1912-13 four 
years’ preference dividend was paid (thus clearing off all arrears), and 74 per cent. was distributed 
on the ordinary shares; for 1913-14, 6; for 1914-15, 15; for 1915-16, 1916-17 and 1917-18, 25 each year 
(on a capital of £222,600); and for 1918-19, 1919-20 and 1920-21, 15 (on a capital of £445,200), a bonus 
of 100 per cent. having been distributed in ordinary shares in June, 1919, while at the same time the 
_ preference shareholders also received a bonus of 100 per cent. in preference shares, as stated above 

fall free of income tax). Reserve fund, £500,000, after, in 1920-21, absorbing a debenture reserve 
fund of £33,864; carried forward, £68,846, j j 
_ Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class of shares. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Nauticus, Manchester. 
Telephone number, 4029 (4 lines), Manchester. Latst prices—ordinary, 12; preference, 6%. 


Manchester Ship Canal Company.— Directors elected by the Shareholders: W. C. Bacon (Chairman), 
Sir F. F. Adam, Bart.,C.B., C.I.E., D. Beith, W. E. Dudley, A. Hughes, E. Latimer (Managing Director), 
Sir C. T. Needham, Sir E. F. Stockton, A.Watkin and J. D. Williams ; appointed by the Manchester Cor- 
poration : W. Kay (Deputy-Chairman), Sir C. Behrens, H. R. Box, J. Bowes, 8S. Dixon, T. Fox, M. E. Mit- 
chell, H. Plummer, Sir T. T. Shann, Sir T. Smethurst, K.B.E., and F. J. West. The Manchester Corpora- 
tion, by the Act of 1904, is to have a majority of one member on the directorate in perpetuity. Chief Super- 
intendent: H.M. Gibson. Chiet Engineer : H. A. Reed. Secretary and Accountant : F. A. Eyre. Office : 
41, Spring Gardens, Manchester.—This company was incorporated in August, 1885. The authorised 
capital is £10,512,000 of loans (including £6,000,000 which the Manchester Corporation under the powers 
of the Manchester Ship Canal Act of 1891, the Manchester Corporation [Ship Canal] Act, 1893, and the 
Manchester Ship Canal Act, 1913, was empowered to advance to the company on the security of 
debentures), £4,000,000 in perpetual 5 per cent. preference shares of £10, and £4,000,000 in ordinary 
shares of £10; by the Manchester Ship Canal (Finance) Act, 1904, the company was also authorised to 
issue 34 per cent. non-cumulative preference shares or stock in settlement of arrears of debenture 
interest payable to the Manchester Corporation in respect of the £5,000,000 loan, and all deficiencies 
of revenue in meeting interest on this loan up to the end of 1909 were provided by the allotment of 
preference capital. These 34 per cent. preference shares or stock have priority, as regards dividend, 
over all the other share capital, and surplus profits, after payments due to the debenture holders and 
the corporation, and meeting the dividend on the 34 per cent. preference capital, are in future to be. 
divided—as to two-thirds among the 5 per cent. preference shareholders and one-third among the 
ordinary shareholders, provided that when the said. two-thirds due to the preference shareholders shall 
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amount to £200,000 per annum all the remaining profits shall be paid to the ordinary shareholders. 


All the £4,000,000 5 per cent. preference and £4,000,000 ordinary capital have been subscribed and called. 


up, and £1,061,230 of 34 per cent. preference stock has been allotted to the Manchester Corporation 
under the rearrangement of 1904, being in settlement of arrears of interest in respect of the £5,000,000 
loan up to December 31, 1909 (interest accruing since on this loan has been provided out of revenue). 


There are also—£1,359,000. perpetual 35 per cent. first mortgage debentures ; £153,100 perpetual — 
4 per cent. first mortgage debentures, accepted by the holders in lieu of repayment on January 1, © 


1914, being part of £448,000 which fell due for repayment on that date; and £171,300 perpetual 4 
per cent. second mortgage debentures, accepted by the holders in lieu of repayment on January 1, 
1914, being part of £600,000 which fell due for repayment on that date; the interest dates are 
January 1 and July 1. The balance of the £448,000 first mortgage debentures, viz. £294,900, and 
the balance of the £600,000 second mortgage debentures, viz. £428,700, have been issued to the 
corporation of Manchester in accordance with the terms of the Manchester Ship Canal Act, 1913. 


The amount payable by the company to the corporation by way of interest on the above- — 


named sums is the actual cost incurred by the corporation in respect of the interest on and 
expenses of providing the loan to the company, including the cost of a sinking fund which will 
extinguish the loan in a period of 70 years from the date of borrowing. Further, £200,000 35 
per cent. perpetual debenture stock, ranking next after the foregoing, was issued in June, 1905, 
through Glyn, Mills, Currie and Co., and Williams Deacon’s Bank, Limited, at 924 per cent. ; 


£350,000 4 per cent. perpetual debenture stock, ranking pari passu with the 36 per cent. — 


debenture stock, was issued in March, 1908, through Glyn, Mills, Currie and Oo., and 
Williams Deacon’s Bank, Limited, at 95 per cent.; there are £5,000,000 new mortgage debentures, 
issued to the Manchester Corporation, and ranking after the first and second debentures and the 
debenture stock ; and a mortgage on the surplus lands for £50,000 (part of £100,000 authorised), with 
interest at 4 per cent. per annum payable June 30 and December 31, and the principal redeemable at 


short notice. By the act of 1904 the rate of interest on the new debentures was reduced from 4% to 


3L per cent., and they were made irredeemable and incapable of transfer by the corporation ; 


while by the same act the company was authorised to borrow £2,000,000, ranking as a third mortgage ° | 


and as a prior charge to the £5,000,000 new mortgage debentures. Of this £2,000,000, £200,000 
was issued in June, 1905, and £350,000 in March, 1908, both in debenture stock, as stated above. 
Under the Manchester Ship Canal Act, 1920, power was granted to raise, by the issue of Manchester 
Ship Canal bonds, any portion of the £1,450,000 (part ot £2,009,000 referred to above and ranking 
pari passu with the 34 per cent. and 4 per cent. pernetual debenture stocks, but in priority to the 
£5,00U,000 32 per cent. debentures held by the Manzhester Corporation) in bonds ot £50 and up- 


wards, repayable at par in 5\or 10 years from the various dates of issue. Debenture interest is payable — 


January 1 and July 1. 
The accounts are made up annually to December 31, and submitted in February. The com- 


pany took over the undertaking of the Bridgewater Navigation Company, and the Ship Canal was — 


opened for traffic throughout on January 1, 1894. In 1911 there was a net profit on working of 
£299,238, in 1912 of £313,748, in 1913 of £356,077, in 1914 of £364,040, in 1915 of £466,218, in 1916 of 
£529,172, in 1917 of £555,609, mn 1918 of £601,058, in 1919 of £668,101, and in 1920 of £820,932. 
Interest on the debentures held publicly has alwavs been regularly paid, but on those held by the 


Manchester Vorporation payments were irregularly made, and the arrears thereon up to the end of — 
1909, amounting to £1,061,230,: were funded into 35 per cent. preference stock, while since that: year _ 


full debenture interest has been paid out of revenue. The first dividend paid on the 35 per cent. — 


Manchester Corporation preference stock was 2} per cent. for 1913; for 1914 only fixed charges were 
met; for 1915 the full 35 per cent. was paid on the Manchester Corporation preference stock, a first 
dividend of 3s. per share was paid on the preference shares, and a first dividend of 1s. 6d. ‘per share 


was paid on the ordinary shares ; for 1916 the preference shares received 4s. pershare, and the ordinary ~ 
2s. per share ; for 1917, 5s. and 2s. 6d. per share respectively ; for 1918, 6s. and 3s. ; for 1919;'9s. and © 


4s. 6d.; for 1920, 10s. and 10s.; and for 1921, 6s. and 3s. Reserve for contingencies and ‘repairs, 
£63,483 ; carried forward, £34,417. 

Voting power, one vote for each ordinary or preference share up te 10, one for every additional 5 up 
to 100, and one for every 10 beyond. Shareholders’ director’s qualification, 200 shares, either ordinary 
or preference. Transfer form, common for shares and the debenture stock, and special for debentures; 
fees—for not exceeding 10 shares, no charge; exceeding 10 shares, and for debenture stock and 
debentures, 2s. 6d. per deed. No fee for registration of probate up to not exceeding 10 shares (but 
exceeding 10 shares and for debentures and debenture stock 2s. 6d. is charged), death in joint holdings, 
or marriage; power of attorney, 2s. 6d. Telegraphic address, Canal, Manchester. Telephone number, 
6224 City (five lines), Manchester. The preference shares and the perpetual 34 per cent. debentures 
and debenture stock are quoted in the official list. Latest prices—ordinary, 4#; preference, 543; 39 
per cent. debentures, 62; 34 per cent. debenture stock, 59; 4 per cent. debenture stock, 62; 4 per cent. 
debentures, 62. — : ee 

Marine Transport Company, Limited.—Dzrectors; E. Edwards and F, Edwards. Managers: 


Kelynack, Fred Edwards and Co. Office ; 1, Pier Head Chambers, Bute Docks, Cardiff.—The company — 


was registered August 11, 1919, to carry on the business of shipowners, &c. The authorised capital 
is £100,000 in shares ot £1, of which £66,104 had to January 14, 1922, been issued and paid up. No 
information is obtainable from the company; according to documents filed at Somerset House a 
dividend. of 10 per cent. was paid each time in March and Sep.ember, 1920. Credit to profit and os» 
at November 30, 1921, £26,341. Transfer form, common ; fee, 2s. 6d. . Telegraphic address, Netra, 
Cardiff. Telephone number, 1538, Cardiff. me er 
Maritime Shipping and Trading Company, Limited.—Directors and Managers: G. 0. Gibson 
(Chairman), H. G. Cox and A. E. Rice. . Registered Office:, Cambrian Buildings, Cardiff.—The 
company was registered July.9, 1919... Theauthorised capital isnow £150,000 in shares of £1, all of which, 
has been issued and paid up. At August 28, 1921, there was also a banker’s overdraft of £13,469. 
_.,The accounts are made up annually to August 31, and submitted in October. For the year to 
August 28, 1920, dividends amounting to 20 per cent. were paid; and for 1920-21, nil. Carried 


forward, £51,360, including £47,534 brought down. Transfer form, common ; fee, 2s. 6d... Telegraphic — 
address, Ostrich, Cardiff, . Telephone number, 3060, Cardiff. Were) 
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Marlborough Steamship Company, Limited.—Dzrectors: W. J. Williams (Chairman), P. P. 
Thomas and W. G. Williams. Secretary: OC. Weston. Office: Merthyr House, James Street, 
Cardiff.—The company was registered September 9, 1919. The authorised capital is £50,000 in 
.shares of £1, all of which has been issued and called up. 

The accounts are made up annually. A dividend of 7} per cent. was paid on June 30, 1920. No 
report has yet been received, but this information is official. Voting power, one vote for each share. 
Director’s qualification, £50. Transfer form, commoa; fee, 2s. 6d. ‘Telegraphic address, Island, 
Cardiff. Telephone numbers, 1394 and 2354, Cardiff. 


Mercantile Dry Dock Company, Limited.—Directors: J. E. Tully (Chairman), M. C. James 
(Managing Director), Sir: A. M. Sutherland, Bart., T. M. Turnbull, W. H. S. Pymanand R. 8. Dalgliesh. 
Secretary : J. Wait, F.C.LS. | Office : Jarrow-on-Tyne.—The company was registered January 19, 1887. 
The authorised capital is £180,000 in shares of £1, all of which has been subscribed and called 
up. There is also a loan on mortgage for £30,000. 

The accounts are made up annually to December 31, and submitted in February. For 1910 and 
1911 the dividend was-8 per cent. per annum ; for 1912, 10 ; for 1913, 13; for 1914, 112; for 1915, 
13; for 1916, 153; for 1917, 1918 and 1919, 18; for 1920, 153 (free of income tax for 1918, 1919 
and 1920); and for 1921, 13, including:a bonus of 5 per cent. (both less tax). Reserve fund, £106,143 ; 
carried forward, £16,296. Voting power, one vote for every share. Director’s qualification, 500 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mercantile, Jarrow. Telephone 
numbers—49, Hebburn ; 3, Jarrow. Latest price, 37s. 


Mercantile Steamship Company, Limited.— Directors: Sir D, Carmichael, W. Langridge, R. S. 
Read, F. C. Allen, W. C. Symes and F. KR. Insoll. Secretary: Wm. Cogar. Office : St. Ives, Cornwall. 
—The company was registered August 10, 1871. Early in 1913 a liability of 12s. per share on 120,000 
preference shares was cancelled, these shares being subsequently consolidated into 48,000 shares 
of £1 each, and the authorised capital is now £328,000, £200,000 being in ordinary shares of £5, 
and £128,000 in 5 per cent. non-cumulative preference shares of £1, having, however, no priority 
as to capital, and the entire capital has been issued and paid up, £80,000 preference having been 
issued in 1901 to the ordinary shareholders as fully paid by capitalising £80,000 of the depreciation and 
insurance funds. 

Early in 1918 an offer was made by the Peninsular and Oriental Steam Navigation Company and 
the British India Steam Navigation Company, Limited, to purchase, in cash, the shares, at £1 for each 
preference and £32 for each ordinary, and this offer was accepted by all the ordinary and practically 
the whole of the preference shareholders. 

The accounts are madé up annually to December’31, and submitted in February. For 1906 and 
1907 6 per cent. was paid each year; for 1908, 5; for 1909, 3; for 1910, 5 ;' for 1911, 10; for 1912, 25; 
for 1913, 20; for 1914, 174; for 1915, 35; and for 1916, 40, including a bonus of 10 per cent. (free of 
income tax). As stated above; a controlling interest is now held by the P. and O. and British India 
companies, and balance sheets are not now published, and dividend results are not disclosed, but this 
notice has been officially revised. The preférence dividend is paid in February and August. Voting 
power, one vote for every ordinary share up to 200, and one for. every 10 beyond ; preference shares 
carry no voting rights. Director’s qualification, 150 ordinary shares. Transfer form, common; fee, 
2s. 6d. per deed. 

Middle Docks and Engineering Company, Limited.— Directors: J. W. Adamson, J. H. Edwards 
(Managing Director), A. Macfarlane and J. Westoll. Secretary: R. Atkinson, F.C.1S. Office g 
West Holborn, South Shields.—The company was registered February 5, 1900, to acquire the business 
of Mail, Macfarlane and Co., Limited, and the undertaking of the Middle Docks Company, Limited. 
In 1920 the capital was increased by the capitalisation of £150,000, this sum being distributed among 
the ordinary shareholders by way of bonus. The authorised capital is now £250,000, £50,000 being 
in 5 per cent. cumulative ‘preferénce shares of £10, having a priority also as to capital, and £200,000 
in ordinary shares of £1, and to February 28, 1921, £43,820 preference and all the ordinary had been 
issued and paid up. There were also—4 per cent. mortgage debenture stock for £48,900 ; the stock 
is secured by a first mortgage on the freehold and leasehold properties, and is redeemable (now) 
at any time, at 102 per cent., at the option of the company, on six months’ notice, while in the event 
of a voluntary winding up the stock is also to be paid off at 102; and a loan on mortgage for £60,000. 

The accounts are made up annually to June 30, and submitted in September. Credit balance 
at June 30, 1920, £282,277. No information is obtainable from the company, the above 
particulars having been revised from the files at Somerset House. . Voting power, one vote for each 
share of either class. Director’s qualification, £1,000 of shares of either class. Transfer form, 
common ; fee, 2s. 6d. 

Miguel de Larrinaga Steamship Company, Limited,— Directors: D. de Larrinaga, M. d3 
Larrinaga and W. M. Clarke. Secretary: Juan Weston. Managers: Larrinaga and Co., Limited. 
Office : 30, James Street, Liverpool.—The company was registered February 15, 1898. The authorised 
capital is £60,000 in shares of £100, all of which has been subscribed and called up. Reserve funds, 
£1,371,303. Reports are not obtainable, but this information is official. Voting power, one vote for 
every share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Larrinaga, Liverpool, 
Telephone number, 947 (Bank), Liverpool. : 


Milford Docks Company.—Directors: C. E. Newbon (Chairman), A. E, Clow, C. A. Duncan, 
H. A. Newbon and S. L. Phipson. Manager and Engineer: J. C. Ward. Secretary : F, M. 
Brockelbank. Office: 16, Victoria Street, S.W.1.—The company was incorporated in 1874; in 
1883 an act was obtained under which the capital was reconstructed, and in 1890 another aot was 
obtained reorganising the capital, On January 1, 1892, the company defaulted in payment of interest 
on the A debenture stock, and a receiver was appointed, who was discharged in August, 1892. Acts 
of parliament were obtained in 1892 and 1894, receiving the royal assent on June 27 and July 20 
respectively, giving the company power to issue £70,000 in (by the 1892) act) ‘Milford Docks special 
charge debenture stock,” or by the 1894 act in ‘! Milford Docks special mortgages, for the purpose of 
acquiring the properties of the Milford Haven .Dock and Railway Company, but by the act of 1898 
theeproceeds may he:used for other purposes of the company, whether the railway he acquired or not, 


* 
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These special charge debenture stock or special mortgages are to carry interest at the rate of not 
exceeding 5 per cent., and to be specially secured upon the railway undertaking, if acquired, but 
otherwise upon the general undertaking of. the company only. They are to rank in priority to the 
A stock both as regards principal and interest. By act of parliament obtained in 1900 all arrears 
of interest on the debenture stocks A and B were cancelled (except a small amount paid as stated 
below) and interest was made dependent upon the surplus of earnings over expenses and non-cumulative 
for seven years from June 30, 1900. (This period has since been extended in pursuance of the 1906 
Act and resolutions thereunder to June 30, 1926.) 

The authorised capital, including loans, prior to the act of 1892 was £1,500,000, but that act 
provided that if the £70,000 special charge debenture stock (or—by the act of 1594—special mort- 
gages) should be issued the amount of debenture stock A authorised would be reduced by £30,000 
and the £70,000 added, making a total of £1,540,000. This has now been effected. The following 
issues have been made, the order in which they are given being that of their priority : £45,000 43 
per cent. special mortgages ; £6,500 5 per cent. special mortgages ; £402,468 6 per cent. A debenture 
stock, with interest payable in February and August ; £140,000 5 per cent. B debenture stock ; £223,592 
5 per cent. first preference stock, ranking only on the profits of each separate year ; £199,198 5 per cent. 
second preference stock, ranking only on the profits of each separate year; and £161,940 fully-paid 
ordinary shares of £10. 

It is proposed to amend and consolidate the enactments relating to payment of interest of the A 
and B debenture stocks, 

‘The accounts are made up to June 30 and December 31, and submitted in August and February. 
The docks were opened September 21, 1888. For the first half of 1906 22s. per cent. was paid on the 
A debenture stock (in cash); for the second half of 1906, 15s.: for 1907, 26s. and 17s. ; for 1908, 30s. 
and 20s. ; for 1909, 28s. and 12s. ; for 1910, 25s. and 14s. 8d. ; for 1911, 25s. 6d. and 12s. 6d. ; for 1912, 
23s. 6d. and 16s. ; for 1913, 12s. 6d. and 8s. ; for 1914, 9s. and 5s. ; and for 1915, 19s. 6d. and 19s. 6d., 
while by the Act of Parliament obtained in 1900 a distribution of £2 16s, 1d. and a fraction per cent. 
was made in July, 1960, on the A debenture stock in that security in respect of unpaid interest. No 
later accounts have been received. For 1916 to 1921, inclusive, ne payment on account of interest 
upon the A debenture stock was made, pending settlement of accounts with Admiralty. 

Voting power, gne vote for every ordinary share up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond, the preference stocks having voting powers in the same proportion, 
£10 of stock being reckoned as one share, while holders of debenture stock A are entitled to the 
same voting rights as the shareholders, and the B debenture stockholders have a similar right, until 
full interest on their stock has been paid for three consecutive years out of profits. Director’s 
qualification, 100 shares or £1,000 of second preference stock. Transfer form, common; fee, 2s. 6d. 
per transfer ; preference stocks are transferable in amounts and multiples of £1, A debenture stock in 
amounts and multiples of £5, and B debenture stock in any amount. Telegraphic address, Hubber- 
ston, Vic, London. Telephone number, 2240 Victoria. The A debenture stock is quoted in the 
official list ; latest price, 43-53. 


Moffatt Steamship Company, Limited.— Directors ; R. Craigie (Chairman), A. E. Moffatt, E. W. 
Nickerson, E. Nickerson and A. Robinson. Secretary; B. McCoy. - Office ; Royal Dock Chambers, 
Grimsby.—The company was registered June 16, 1920. The authorised capital is £120,000 in shares 
of £1, of which £31,157 had, to November 4, 1920, been issued, and £31,043 15s. paid up, the shares 
having been offered for subscription at par in July, 1920. 

Resolutions have been passed and confirmed reducing the capital to £104,172, divided into 881,344 
shares of £1, and 31,656 shares of 10s., by cancelling capital lost or unrepresented by available assets, 
but to February 2, 1922, no consent of the court had been filed. 

No information is obtainable from the company, but this notice has been revised from documents 
filed at Somerset House. Voting power, one.vote for every share. Director’s qualification, £1,000 in 
shares ; in case of a nominee of a limited company, the shares may be held by that company. Transfer 
form, common ; fee, 2s. 6d. 


Mogul Steamship Company, Limited.—Managing Agents: Geliatly, Hankey and Co. Office: 
Dock House, Billiter Street, E.C.3.—The company was registered October 17, 1883. The authorised 
capital was £800,000 in shares of £10, but this was subsequently reduced to £7 per share, and again 
(in 1895) to £4 per share. The authorised capital is now £320,000 in shares of £4, of which £108,908 
has been subscribed, and £81,681, or £3 per share, called up. The accounts are made up annually 
to December, and submitted about June. Being regarded as a private company reports are issued to 
shareholders only, but this notice has been revised officially. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Gellatly, London. 


Monarch Steamship Company, Limited.—Managers: Raeburn and Verel, Limited. Office: 45, 
West Nile Street, Glasgow.—The company was registered June 23, 1902. In May, 1919, the then 
shares of £10 were subdivided into denominations of £5, and 60,000 additional shares of £5 were 
created, subsequently a cash bonus of 150 per cent. was distributed out of accretions to capital and 
applied in paying up in full 47,640 new shares which were allotted in July, 1919, in the proportion of 
three new shares for every two shares held. The authorised capital-is now £500,000 in shares of £0, 
of which £397,000 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 a dividend 
of 5 per cent. was paid; for 1911-12, 10; for 1912-13, 20; for 1913-14 and 1914-15, 15 each time; for 
1915-16, 25; and for 1916-17, 1917-18 and 1918-19, 30, while in May, 1919, a bonus of 150 per cent. 
was paid out of accretions to capital as stated above. For 1919-20 224 per cent. was paid on the capital 
as it now stands; and for 1920-21, 20. Carried forward, £29,337. Reports are not now obtainable, 
but this notice has been officially revised. Voting power, one vote for every share. Transfer form, 
common ; fee, not stated. Telegraphic address, Vernay, Glasgow. Telephone numbers, 8671 (trunk) 
and 8672 (two lines), Glasgow. [ 

Monmouth Shipbuilding Company, Limited.—D¢rectors: R. A. Workman, Sir E. M. Edgar, Bart., 
H. Boyd, Sir A. McA. Kennedy, Kt., W. O. Workman and James Gray (Managing Director). 
Secretaries: H. D. Butler, Chepstow, and H. Frapwell, London. Office: Basildon House, Moorgate, 
E.C,2,—The company was registered March 6, 1920, to acquire from the Government the National 
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Shipyards at Chepstow, and the adjoining yard of Edward Finch and Co., Limited. The authorised 
eapital is £200,000 in shares of £1, half being 7 per cent. cumulative preference, having also priority as 
regards dividend and capital, and half ordinary, and the whole amount has been issued and paid up, 
and is held by the Northumberland Shipbuilding Company, Limited. 

The preference dividend is payable April 1 and October 1. Voting power, one vote for every share 
of either class. Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d. ‘Telegraphic addresses, Shipyards, Chepstow; Wyemonship, Stock, London. Telephone 
numbers,77 and 78 Chepstow ; 5900 London Wall. 


Moor Line, Limited.—Directors: Sir W. Runciman, Bart., Rt. Hon. Walter Runciman, P. 
Runciman, W. Clough and J. G. Humble. Managers and Secretaries: Walter Runciman and Co., 
Limited. Ofice: Moor Buildings, Pilgrim Street, Newcastle-on-Tyne.—The company was registered 
November 10, 1920. The authorised capital is £1,000,000 in shares of £1, of which £329,461 has been 
issued, and £82,365 5s., or 5s. per share, paid up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for every share. Director’s qualification, £1,000 in shares. Transfer form, common ; fee; 2s. 6d. 


Mordey, Carney and Co., Limited.—Office : Western Dry Docks, Newport, Mon.—The undertaking 
excluding investments and house property, has been acquired by the Mountstuart Dry Docks and 
Shearmans, Limited. : 

Morel, Limited.— Directors: T. E. Morel, R. E. Morel and J. G. Morel. Office: 2, Stuart Street, 
Cardiff.—The company was registered March 15, 1888, to take over the business of Messrs. Morel 
Brothers and Co., steamship owners, &c.| The authorised capital is £500,000 in shares of £100, all of 
which had, to July 29, 1921, been issued and paid up, the whole amount, except six shares, having 
been issued fully paid. The accounts are made up annually to December 31. No information 1s 
obtainable from the company, which is a private one, but this nutice has been revised from documents 
filed xt Somerset House. Voting power, one vote for each share. 


Mountstuart Dry Docks and Shearmans, Limited.— Directors: F. Shearman (Chairman), R. B. 
Chellew, H. W. Dillon, E. Edwards, A. H. Gunn, Sir 8. W. Hansen, Bart., F. E. Lewis, ¥.C.L.S. 
(Joint Managing Director and also Secretary), J. W. Taylor, O. Williams and R. Williamson, O.B.E. 
(Joint Managing Director). Office: Stuart Street, Cardiff.—The Mountstuart Dry Docks, Limited, 
was registered July 11, 1902, in reconstruction of the Mountstuart Shipbuilding, Graving Docks and 
Engineering Company, Limited. Late in 1921 the undertakings (excluding investments and house 
property) of Mordey, Carney and Co., Limited, of Newport, Mon., John Shearman and Co. (Newport), 
Limited, and John Shearman and Co., Limited, of Cardiff, Barry and Avonmouth, were acquired as 
from July 1, 1921, for £475,000 in fully-paid deferred ordinary shares, and the name of the company 
was then changed as above. 

In December, 1921, 375,070 additional deferred ordinary shares were created, and the then shares 
of £10 were subdivided into denominations of £1. The authorised capital is now £875,070 in shares of 
£1, £200,000 being 6 per cent. non-cumulative preferred ordinary, having no priority as to capital, and 
£675,070 deferred ordinary, all subscribed and paid up, practically all the shares (including 475,000 
deferred ordinary), having been allotted as fully paid, as stated above. There are also 5 per cent. 
debentures of £100 each for £100,000, with interest payable January 1 and July 1, and the principal 


repayable on January 1, 1950, at £105 per debenture. At June 30, 1920, there was also a bankers’ loan 
for £128,687. 


The accounts are made up annually to June 30, and submitted usually in July—those for 
1919-20 were presented in July, 1921. For 1910-11 the deferred shareholders got 5 per cent. ; for 
1911-12, 4; for 1912-13, 5; for 1913-14 and 1914-15, 6; for 1915-16, 1916-17, 1917-18 and 1918-19, 7; 
ec for 1919-20, 8 (on £200,070). Carried forward, £28,295. The preferred dividend is paid in January 
and July. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mountstuart, Cardiff. Telephone 
number, 5103 (five lines), Cardiff. Latest prices—preferred, 65; deferred, 7?; debentures, 75. 


Mountstuart Dry Docks, Limited,._Name changed to Mountstuart Dry Docks and Shearmans, 
Limited. 

Murdoch and Murray, Limited.—A controlling interest is held in this shipbuilding company by 
Amalgamated Industrials, Limited. 


National Steam Navigation Company, Limited, of Greece.—Office : Athens.—The company was 
incorporated in Greece by royal decree July 18 (new style), 1908, and in 1912 a large share interest in 
another kindred company was acquired. The period of the company is determinable in thirty years, 
but at the expiration of that period it may be extended ten years, subject to a special resolution sanc- 
tioning such extension being passed by a general meeting, and at the end of every succeeding ten 
years a similar extension is to be permissible in like manner. The authorised capital is 25,000,000 
francs (gold) in shares to bearer of 100 francs (gold), of which 17,150,000 francs has been subscribed 
and paid up. ‘‘There are a_ number of founders’ shares, but these do not form any part of the 
liability on capital account; they simply entitle the holders thereof to a distribution of dividend 
(as stated below) beyond that allowed to the holders of the ordinary stock.” The profits are to be 
divided as follows :—5 per cent. to reserve, (1) 3 per cent. to the board of governors, (2) 2 per cent. to 
the managing director, and (3) from the balance 8 per cent. cumulative dividends are to be paid on 
all the shares, while the remainder is to be appropriated as to 90 per cent. to the ordinary share- 
holders and 10 per cent. to the founders’, but after 10 per cent. has been earned on the entire capital 
the board may apportion a part of the excess over 8 per cent. in the establishment of a fund for the 
equalisation of dividends. In the event of liquidation the ordinary and founders’ shares are to rank 
equally in a distribution of assets. There were also at December 31, 1915, mortgage loans for 
4,067,028 francs. 

_ The accounts are made up annually to December 31, and submitted in February. For the year 
1911 the ordinary shares received 29 frances per share, and the founders’ shares 10 frances ; for 1912, 20 
and 17 respectively ; for 1913, 16 and 23 ; for 1914, lland 11; and for 1915, 21 and 71. Reserve and 
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insurance funds, 1,357;204 francs; carried forward, 20,962 francs. On account. of 1916 50 frané 
per ordinary share were paid in July; later accounts have not been received... Share coupon 
are paid in Atheiis, at the head office of the company or the Commercial Bank of Greece. Votin 
hike ofie vote for not less than 50 shares, and.one vote for evety 50 beyond. . Director’s qualifies 
tion, 600 shares. sk! : ' 


Nautilus Steam Shipping Company, Limited.— Directors and Managers: F. and W. Ritson (th 
partners being 8. M. Ritson and W. Thompson). Secretary: N. D, Ritson. Office: 30, West Sunniside 
Sunderland.—The company was registered March 21, 1881. In September, 1919, 10,000 additiona 
shares of £25 were created, and the authorised capital is: now £500,000 in shares of £25, of whic 
£318,100 has been issued and paid up, including 6,362 shares allotted share for share in Septembe 
1919, by way of bonus out of capital reserve account. 

The accounts are made up annually to June 30,and submitted in October, For 1916-17, 1917-1 
and 1918-19, 30 was paid each year, while in September, 1919, a bonus equivalent to 100 per cent. wa 
paid in shares out of capital reserve account ; for 1919-20, 22} .per cent. was paid; and for 1920-21 
10. - Reserve fund, £300,000; reserve for equalisation of dividends, £100,000; insurance, &c., fund 
£13,371; carried forward, £48,579, after writing £80,000 off capital expenditure. Dividends are pai 
free of income tax. ) j ah 

Voting power, one vote for each share. Transfer form, common; fee, 2s, 6d. per deed, Telegraphi 
address, Nautilus, Sunderland. Telephone number, 429, Sunderland. 


Neptune Steam Navigation Company, Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman) 
S. J. Forster, R. J. Thompson, R. I. Dodsworth, O.B.E., and R. Sargeant. Secretary: W. T. Robson 
Registered Office: Royal Liver Building, Liverpool.—The company was registered December 24, 1884 
re-registered December 18, 1891, and as from January 1, 1900, the undertaking of the Columbia’ Steaw 
Navigation Company, Limited, was acquired. The company is now controlled by Furness, With 
and Co., Limited. In August, 1919, 125,529 additional preference and 142,244 ordinary shares were 
created, and at the same time 117,901 of these preference and 100,866 ordinary were allotted a: 
fally-paid to the preference and ordinary shareholders respectively by way of a bonus of 100 pei 
cent. on each class out of realised accretions to capital assets. ‘The authorised capital is now 
£500,000 in shares of £1, half being in 6 per cent. cumulative preference, ranking equaliy with the 
ordinary as regards capital, and half ordinary, and £235,802 of preference and £201,732 of ordinary 
have been subscribed and paid up. ; 

The accounts are made up annually to December 31, and submitted about April. Ordinary 
dividends are paid free of income tax. For 1911 and'1912 the ordinary received 10 per cent. each 
time ; for the five years to 1917, 20 on a capital of £100,866; and, for 1918,-10 on a capital o 
£201,732, a bonus of 100 per cent. having been distributed in ordinary shares in August, 1919, while 
at the same time the preference shareholders received a bonus of 100 per cent. in preference shares, as 
stated above. For 1919,and 1920, 10 per cent. was paid on ordinary. Reserve fund, £225,000; 
carried forward, £80,076. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, £1,000 of 
either class of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Brantford, Liverpool. 
Telephone number, 9260 (Bank), Liverpool. q 

Neville Shipping Company, Limited.— Directors: G. A. Harrison (Chairman), H. Cocks, F. H, 
Green, T. Spencer-Harrison, W. McKenzie, Jun., M. Smith-Petersen and J. Rees, Secretary: A. D. 
Edwards. Office: Cymric Buildings, Cardiff.—The company (private) was registered August 6, 1919, 
and was converted into a public company in February, 1920. ‘The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up. : 

The accounts are made up annually to August 31, and submitted in October. For 1919-20 a 
dividend of 15 per cent. was paid; and for 1920-21, nil. Capital reserve, £1,948; carried forward, 
a debit balance of £6,258, against a credit of £348 brought down. Director’s qualification, £500 in 
shares, ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Commodore, Cardiff. Telephone 
number, 3041, Cardiff. Latest price, 5s. 6d. 


New Palace Steamers, Limited.— Directors : Rear-Adml. Sir D. Brownrigg, Bart.,; C.B., Sir A. M. 
Kennedy, Kt., and G. Strachan. Interim Secretary : J. L. Wilson. Office : 16-17, Devonshire Square, 
E.C.2.—The company was registered April 9, 1895, The authorised capital is £10,000 in shares of £10, 
of which £4,000 has been subscribed, and £800, or £2 per share, called up. The accounts are made up 
annually to October 31. No report has been received, but this information ‘is official. Voting power, 
one vote for each share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 


per deed. | 
New York and Pacific Steamship Company, Limited.— Being wound up voluntarily. Liquidator : 
G. F. Thompson, 144, Leadeuhall Street, H.C.3. | 


‘New York, Newfoundland and Halifax Steamship Company, Limited.—Managers: C. T, 
Bowring and Co., Limited. Office: 20, Castle Street, Liverpool.—The company was registered Januar} 
26, 1884. The authorised capital is £100,000 in shares of £100, of which £63,700 has been subseribe 
and called up. There are also debentures for £3,490. ‘This being a private company, no further 
information is obtainable, but this is official. 


New Zealand Shipping Company, Limited. —London Directors; Allan Hughes (Chairman), C. J. 
Cowan, G. T. Haycraft, O.B.E., W. Laing, A. Michie and Sir T. B. Robinson, G.B.E., K.C.M.G 
London Manager: C.J. Cowan. Assistant Manager : G. Holdsworth. London Offices ; 138, Leadenhall 
Street, E.0.3. Registered Office : Christchurch, N,Z.—This company was registered in New Zealand in 
1873. The share capital was formerly £725,376 in fully-paid shares of £8, all of one class, but late in 
1913 it was decided to distribute as a bonus. one new ordinary share of £2 in respect of every old £8 
share, and then to consolidate the two classes into shares of £10, and also to distribute asa bonus one 
preference share of £10 in respect. of every four old ordinary shares, payment for the new ordinary 
and preference shares to be provided out of the reserve funds, The company holds a controlling 
interest in the Federal Steam Navigation Company, Limited. In August, 1916, the ordinary shares 


: 
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of this company were acquired by the Peninsular and Oriental Steam Navieati 
receiving therefor £10 of fully-paid deferred stock of the P. and O. Gonipuniy fo Sper gan pais ee 
The authorised capital is now £2,000,000 in shares of £10, half being ordinary, and half 6 er 
cent. cumulative preference, having a priority also as to capital, and «£906 720 of ordinary and 
£226,680 of preference have been allotted and are fully paid. There is also £77,789 (outstandin 
balance of £400,000) 4 per cent. debenture stock ; the stock is specially secured by War Stock held 
by the trustees, has interest payable January 1 and July 1, and the principal is repayable at par July 
1, 1926, or may, at the option of the company, be redeemed at 105 per cent, (now) at any time on 
six months’ notice. In October, 1917, the directors made an offer to exchange part of the debenture 
stock for 5 per cent. Wai Loan, 1929-47, inscribed stock in the proportion of £95 of War Loan for each 
£100 of debenture stock, and in this way the amount of debenture stock has been reduced to that 
stated above. 
’ The accounts are made up annually to June 30, and submitted in London in November. The 
ordinary capital is now held by the P. and O. Steam Navigation Company (as stated above) and 
ordinary dividends result do not transpire, but this information is official. The preference dividend 
is paid half-yearly—paid to date. 
Preference shares only vote in special circumstances. A register of preference shares is kept in 
London, and shares can be transferred from one register to the other. Transfer form in London 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Delectable, Stock, London. Telephone number, 4258 Avenue: The preference shares on the London 
register and debenture stock are quoted in the official list. Latest prices—preference, 72; debenture 
stock, 84. 


Newhaven Harbour Company.—Directors : C. C. Macrae (Chairman), C. J. Lucas and Lord H, 
Nevill, representing the London, Brighton and South Coast Railway Company; J. A. Gray, W. F. Ingram 
and R. H. Powell, representing the trustees of the Newhaven Harbour and Ouse Low £; 
and G. W. E. Loder, O. L. Morgan, C.B.EH., and Sir R. Turnbull, M.V.O., elected by the company. 
Secretary: J. J. Brewer. Office: London, Brighton and South Coast Railway Terminus, London 
Bridge, S8.E.1.—The company was incorporated in 1878. The ‘authorised capital, including loans 
is £659,900, and £452,000 has been “asued in capital stock, and £139,900 in 44 per cent, debenture 
stock. 

The accounts are made up to June 30 and December 31, and submitted in October and April. The 
London, Brighton and South Coast Railway Company subscribed £150,000 of the capital stock, and 
works the harbour, guaranteeing that the revenue shall be sufficient, after meeting charges, to pay 
debenture interest and a minimum dividend of 4 percent. per annum on the stock publicly subscribed. 
For the first half of 1910 the sum of £7,525 was required from the railway company under their guaran- 
tee, and for the second half, £3,206; for 1911, £5,677 and £1,391; for 1912, £3,313 was received from 
the Brighton Company under its guarantee in respect of the first half, while in respect of the second 
half there was a profit of £3,064 retained by the Brighton Company; for the first half of 1913, 
£4,295 was required from that company, and for the second half, £2,179; for 1914, £3,523 and 
£13,134 ; for 1915, £16,431 and £15,685 ; for 1916, £15,089 and £18,900 ; for 1917, £16,401 and £17,616 ; 
or 1918, £17,857 and £24,671; for 1919, £23,585 and £29,034 ; for 1920, £26,971 and £53,889; and for 
the first half of 1921, £36,825. Interest on the debenture stock and the dividends on the capital stock 
are paid January 1 and July 1. 

_ Voting power, one vote for every share (equal to £10 of stock) up to 10, one for every 5 beyond 
up to 100, and one for every 10 beyond.  Director’s qualification, £500 stock (other than those 
directors representing the railway company and the Newhaven Harbour Trustees). Transfer form, 
commoz: ; fee, 2s. 6d. per deed ; in transferring stock, fractions of £1 are not accepted. The ordinary 
stock is quoted in the official list. Latest prices—ordinary, 62 ; debenture stock, 66. 


Newton Shipping Company, Limited.—Sole Director: W. J. Thomas. Managers: W. J. 
Thomas and Co. Secretary: W. E. Hughes. Office : Dowlais Chambers, West Bute Street, Cardiff,— 
The company was registered March 8, 1920, ‘The authorised capital is £100,000 in ordinary shares of 
£1, of which £30,950 had, to July 11, 1921, been issued and paid up. No information ‘s obtain- 
able from the company ; according to documents filed 1t Somerset House there was a loss for the 
period trom June 19, 1920, to March 31, 1921, of £1,032. Voting power, one vote for every share. 
Wirector’s qualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. \ Telegraphic address, 
Newtonia, Cardiff. Telephone number, 3402, Cardiff. 


Nitrate Producers’ Steamship Company, Limited.— Directors : Sir J. Latta, Bart. (Chairman), G. G. 
Blane, R. A. Lawther and T. S. Short. Managers: Lawther, Latta and Co., Limited. Secretary: 
J. A. Walker. Office: 20, Billiter Buildings, E.C.3.—-The company was registered October 5, 1918, 
to take over the assets and undertaking of a company with the same name, registered March 4, 1895. 
The authorised capital is £200,000 in shares of £5, of which £156,300 has been allotted and paid up. 
The subscribed capital of the old company was £110,000 in 5 per cent. cumulative preference shares and 
£156,265 in ordinary shares. Under the reconstruction plan the preference shares were eliminated, 
holders thereof receiving in exchange 5 per cent. National War Bonds, at par, while ordinary share- 
holders received £35 in War Loan, plus a £5 fully-paid share in the new company, for every £5 share 
in the old company. 
The accounts are. made up annually to April 30, and submitted in May. In respect of the 


er Navigation ; 


six months to April 30, 1919, a dividend of 5 per cent.. (actual), together with a bonus of 24 per 


cent. were paid; and for 1919-20 and 1920-21, 15 each time, including a bonus of 5 per cent. (free of 
income tax). Insurance fund, £98,441; capital reserve fund, £407,186; special emergency reserve 
out of which excess profits duty and income tax is to be paid, £237,799. On account of 1921-22, 
5 per cent. was paid in October. j 

Voting power, one vote for each share. Director’s qualification, £1,000 of capital. Transfer form, 
common ; fee, 2s. 6d. .l'elegraphic address, Salitre, London. Telephone numbers—7727, 402 (charter- 
jng department) and 403 Avenue. 

Norfolk and North American Steam Shipping Company, Limited.— Directors: Sir F. W. Lewis, 
Bart. (Chairman), R..E. Burnett, 8. J. Forster, R. Dodsworth, O.B.., P. A. Heitland and E. H. 
Murrant, M.B.E. Managers: Furness, Withy and Co., Limited. Secretary; C, J. Wenban. Office - 
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Furness House, Leadenhall Street, E.C.3.—The company was’ registered December 4, 1893. In 
February, 1920, 400,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £1, all of which has been subscribed and called up. A controlling interest is held 
by Furness, Withy and Co., Limited. ' 

The accounts are made up annually to December 31, and submitted in April. For 1910 there was 
no dividend; for 1911 6 per cent. was paid; for 1912, 1913 and 1914, 74 each year; for 1915, 1916 
and 1917, 20 (on a capital of £200,000); for 1918, 10 (on a capital of £400,000), and for 1919 and 
1920, 5, on the capital as above. Carried forward, £58,159. No report has recently been received, 
but this information is official. Voting power, one vote for every share. Director’s qualification, 
500 shares. Transfer form, common ; fee, 2s. 6d. per deed. ‘Telephone number, 210 Avenue. 


North of Scotland and Orkney and Shetland Steam Navigation Company, Limited.— Directors - 
T. L. Adam, G. M.Cook, W. Y. McDonald and A, M. Ogston. Manager and Secretary: J. M’Callum . 
Office: Matthews Quay, Aberdeen.—The company was formed in 1790 as unlimited, and on April 24, 
1919, was registered as a limited liability company. Early in 1919 the capital was increased 
to £100,000 by the capitalisation of £25,000 of the reserves, and the shares (then of £2 each) were 
subdivided into two shares of £1. The capital is now £100,000 in fully-paid shares of £1. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 5 per cent.) beiug paid in September. For each of the forty years to 1921 the dividend 
was 10 per cent., with, in respect of 1919 and 1920, a bonus of 23 per cent. in addition (free of tax). 
Reserve fund, £50,000; insurance and guarantee fund, £7,985; repair and renewal of steamers 
account, £18,022; equalisation of dividends account, £10,000. Dividendsare paid free of income tax. 
Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form, common 3’ 
fee, 2s. 6d. Telegraphic address, Merrylees, Aberdeen. ‘'l'elephone number, 2860, Aberdeen. Latest 
price, 14. 


North Shipping Company, Limited.—Directors: H. . Roberts (Chairman), J. Harbottle and 
A. D. Roberts. Secretary: O. Carmichael. Office: Akenside House, Sandhill, Newcastle-on-Tyne.— 
The company was registered April 15, 1908. Early in 1920, 165,000 new shares of £1 were created, the’ 
then shares of £10 being at the same time subdivided into denominations of £1, and the authorised 
capital is now £200,000 in shares of £1, of which £120,000 has been subscribed and paid up, including 
£90,000 shares distributed as a bonus of 300 per cent. from the reserve fund in March, 1920, 


The accounts are made up annually to June 30, and usually submitted in August. For 1912-13 a 
dividend of 25 per cent. was paid ; for 1913-14, 125; for 1914-15 and 1915-16, 30; for 1916-17, 20; 
and for 1917-18 and 1918-19, 25. Early in 1920, the capital was increased and a share bonus dis- 
tributed as stated above, and for 1919-20, 125 per cent. was paid, 5 per cent on £30,000 and 7% per 
cent. on £129,000; and for 1920-21, 10. Reserve fund, £20,000 ; carried forward, £5,067. Dividends 
are paid free of tax. Voting power, one vote for every share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Roberts, Newcastle. Telephone number, 
355 Central, Newcastle. 


North Wales Shipping Company, Limited.—Being wound up. Liquidator: J. Harbottle, 
Akenside House, Sandhill, Newcastle-on-Tyne. 


Northumberland Shipbuilding Company, Limited.—Directors: R. A. Workman (Chairman), 
Sir J. Esplen, Bart., K.B.E., Sir E. M. Edgar, Bart., W. O. Workman and Sir A. McA. Kennedy, Kt. 
(Managing Director). Secretary: J. Maunder. Office: Howdon-on-Tyne. Registrars : Sperling and Co. 
London Secretary: H. Frapwell. Registered Office : 7, Moorgate, E.C.2.—The company was registered 
May 26, 1898, as a private concern, and as from February, 1919, was converted into a public company, 
while in February, 1919, practically all the share capital of William Doxford and Sons, Limited, was, 
acquired, and in December, 1919, 95 per cent. of the ordinary share capital was acquired in the Fairfield 
Shipbuilding and Engineering Company, Limited; the company also owns the whole of the ordinary 
share capital (£1,080,000) of Workman, Clark and Co., Limited, and the whole of the share capital of. 
the Monmouth Shipbuilding Company, Limited. . 

In November, 1919, 38,000,000 additional ordinary shares were created, and in January, 1920, a 
further 60,000,000 ordinary and 1,600,000 preference were also created, while in July, 1921, the 
unissued (£3,500,000) ordinary shares of 1s. were consolidated into shares of £1 and each resulting” 
share of £1, together with 1,500,000 of the unissued 10 per cent. preference shares were converted into: 
6 per cent. non-cumulative B preference shares of £1 each. ; a 

The authorised capital is now £7,000,000, £500,000 being 10 per cent. cumulative participating 
preference shares of £1, £5,000,000 6 per cent. non-cumulative B preference shares of £1, and 
£1,500,000 in ordinary shares of 1s., and £400,000 of the 10 per cent. preference and ail the ordinary 
have been issued and paid up, including 8,000,000 ordinary shares offered to the ordinary shareholders 
at par in February, 1920, and 20,000,000 ordinary shares allotted as fully paid in March, 1920, by way. 
of bonus to the ordinary and 10 per cent. preference shareholders out of the reserve fund, in the pro- 
portions of 124 new ordinary shares for every £110 per cent. preference share then held,and 14 new 
ordinary shares for every ordinary share then held. The preference shares have priority as regards 
capital in the order named, and in addition to the fixed cumulative dividend of 10 per cent. the par- 
ticipating preference shares are entitled to 25 per cent. of profits available for distribution after pay- 
ment of 10 per cent. non-cumulative on the ordinary, the remaining 75 per cent. going to the 
ordinary shares; the shares rank similarly in the event of liquidation. There are also 6 per 
cent. first mortgage debentures of £100 each for £2,700,000, outstanding balance of a total of 
£3,000,000 authorised and issued in February, 1919 (of which £1,696,200 is held by William Doxford 
and Sons, Limited), with interest payable February 1 and August 1. \ The debentures are secured by 
a first specific charge on the land, buildings and fixed plant, and on 74,543 fully-paid shares of £10 
each of William Doxford and Sons, Limited, and are redeemable on or before August 1, 1929, by 
purchase in the market under 120 per cent. (not exceeding £100,000 may be purchased in any one 
year, £200,000 must be drawn), or at 120 per cent. by ten annual drawings in June for repayment on 
August 1 (commenced in 1920), or at any time on three months’ notice from the company. 

The accounts are made up annually to June 30, and submitted in February. In respect of the 
year to June 30, 1919, 15 per cent. was paid on the preference shares and 70 per cent. on the ordinary. 
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For 1919-2010 per cent. was paid on both the preference and ordinary shares, while in March, 1920, 
bonuses of 625 per cent. and 150 per cent. were paid to the preference and ordinary shareholders 
respectively in fully-paid ordinary shares out of the reserve fund. Carried forward, £101,346, subject 
to excess profits duty, if any, and Corporation profits tax. On account of 1920-21 5 per cent. was 
‘paid on both the preference and ordinary shares in January, 1921, but the accounts for that year 
have not yet, February 14, 1922, been issued ; this notice, however, has been officially revised. "The 
fixed dividend on the 10 per cent. preference shares is payable January 1 and J uly 1. Voting 
power, one vote for each share. Director's qualification, none specified. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Garboard, Newcastle-on-Tyne. Telephone number, 106, Wallsend. 
Latest prices—ordinary, 4d.; preference, 8s. 3d. ; debentures, 81. 


Ocean Salvage Company, Limited.— Directors: J. W. Potter (Chairman), W. Davies, M.B.E: 
(Deputy-Chairman), 8. V. Dardier, Sir J. Esplen, Bart., K.B.E., E. L. Evan-Thomas, E. H. Finch, Sir 
T. G, Owens-Thurston, K.B.E., Vice-Admiral Sir C. L. Vaughan-Lee, K.B.E., O.B., and G. P. 
Walford. Secretary: F. E. McMurtrie. Office: 28, Fenchurch Street, E.C.3.—The company was 
registered May 22, 1917, to carry on the business of salvors, salvage shipowners, shipbuilders, 
repairers, &c. The authorised capital is £100,000 in shares of £1, all of which has been subscribed 
and paid up. 

Under an agreement dated October 13, 1919, practically the entire share capital has been acquired by the 


Salvage and Towage Company, Limited (q.v.), at the ABs of £2 10s. per share, payable as to—£1 10s. 


in cash and £1 in fully-paid shares of the Salvage and Towage Company; separate accounts are not 
now issued for the Ocean Salvage Company, Limited, but this notice has been officially revised. The 
balance sheet of Salvage and Towage Company, Limited, at December 31, 1920, included reserve, 
Bae account and profit and loss balance of the Ocean Salvage Company amounting in all to 
26,164. 

In respect of the period to August 31, 1918, a dividend at the rate of 10 per cent. per annum was 
paid. _ Voting power, one vote per share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Salvatowa, Fen, London. Telephone number, 8758 Avenue. 


Ocean Transport Company, Limited,—Directors : Rt. Hon. Visc. Pirrie (Chairman), C. F. Torrey 
(Vice-Chairman), Earl of Lichfield and F. W. May. Secretary: J. Philp. Registered Office : 14, Cockspur 
Street, 8.W.1.—The company was registered August 8, 1894. The authorised capital is £150,000 in 
shares of £1 (formerly £100), all of which has been subscribed and called up, and there are 6 per cent. 
debentures for £4,198, 5 per cent. debentures for £11,886, and 43 per cent. debentures for £23,727, 
with interest payable June 30 and December 31—paid to date. Further information is not obtain- 
able, but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Harlandic, 
Westrand, London. Telephone number, 8418 Gerrard. 

Oceanic Steam Navigation Company, Limited.— Directors: H. A. Sanderson (Chairman), E. C. Gren- 
fell and Rt. Hon. Vise. Pirrie, K.P. - Liverpool Board and Joint Managers : Col. H. Concanon, O.B.E., 
T.D.,and A. B. Cauty. Secretary: Alex. Kerr, A.C.A. Office : 30, James Street, Liverpool The company 
was registered September 6, 1869. In June, 1920, 1,250 new shares were created and issued to the proprie- 
tors in the proportion of one new share for every three held, payment being provided for out of the capital 
reserves, and the authorised capital is now £5,000,000 in shares of £1,000, all of which has been - 
issued and paid up, and all held by the International Mercantile Marine Company of New Jersey. 
There have also been issued 44 per cent. first mortgage debentures for £2,750,000, part of a total 
authorised of £3,375,000, of which £1,250,000 (amount outstanding, £116,400) of the debentures (styled 
the first series) were issued in October, 1908, at 974 per cent., and £1,500, 000 (styled the second series, 
part of a total authorised of £2,125,000) were issued in July, 1914, at 95 per cent., subscriptions on 
both occasions being received by Messrs. Glyn, Mills, Currie & Co., 67, Lombard Street, E.C.3. The two 
classes of debentures are equally secured by a specific first mortgage upon twenty-five steamships. The 


- interest dates for the debentures are June 30 and December 31, and as from December 31, 1913, and on 


each succeeding December 31 up to 1921 the company is to apply a sum of £125,000 in redeeming 
debentures of the first series by purchase at or under, or by drawings at, par, and all debentures of 
the first series outstanding are to be redeemed on June 30, 1922, at par; while during the year ended 
June 30, 1923, and during each succeeding year up to 1942, an amount equal to the greater of the 
following sums (1) £125,000, or (2) a sum equal to 5 per cent. on the amount of the debentures of 
the second series outstanding at the commencement of such year, is to be applied in redemption of de- 
bentures of the second series by purchase at or under, or by drawings at, par, and all debentures 
of the second series outstanding are to be redeemed on June 30, 1943, at par. After June 30, 1923, 
the company is prohibited from issuing any debentures of the second series to replace debentures so 
redeemed. 

The accounts are made up annually to December 31. and submitted in April or May. For 1910 30 
per cent. was paid; for 1911, 60; for 1912, 30; for 1913, 65; for 1914, 35 as an interim dividend ; 
and for 1915, 65. In August, 1916, a bonus equivalent to 400 per cent. was paid in shares out of 
capital reserves; and for 1916 and 1917, 20 per cent. was paid each year; for 1918, 17; and for 
1919, 20; while in June, 1920, a bonus equivalent to 333 per cent. was paid in shares, making 
the capital as stated above. For 1920 15 per cent. was paid. General reserve, £430,000 ; insurance, 
fund, £200,000; general purposes fund, after appropriating £302,591 for deferred overhauls, £747,409 ; 
carried forward, £30,885, after deducting £388,112 tor depreciation of fleet and buildings. 

Voting power, one vote for every share. Director's qualification, one share. ‘Transfer form, 
common ; fee, 2s. 6d. The debentures of both series are to bearer, but they may be exchanged for 
registered debentures on payment of a fee of 5s. per cent., and thereafter the interest is payable by 
warrant, and debentures once registered cannot be reconverted into bearer. Telegraphic address, 
Oceanic, Liverpool. Telephone number, 933 (Bank), Liverpool. The debentures are quoted in the 
official list. Latest prices—first series, 97 ; second series, 78. 

Orders and Handford Steamship Company, Limited. — Managers: Orders and Handford. 


Partners: John Cory, Sir J. Herbert Cory, H. G. D. Cory, John H. Cory, Frank O. Cory and 
Charles K. Corv. Secretary: W. P. Annear, F.C.LS. Assistant Secretary: Idwal Jones, F.C.LS, 
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Office : 123, Dock Street, Newport, Mon.—The company was registered December 20, 1898. The 
authorised capital is £250,000 in shares of £5, and £95,500 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in. November, an interim dividend 
(in 1921 of 5 per cent., free of tax) being paid in April. For 1908-9 and 1909-10 24 per cent. was paid 
each time; for 1910-11, 5; for 1911-12, 20; for 1912-13, 15; for 1913-14, 74; for 1914-15, 20; for 
1915-16, 25; for 1916-17, 10; for 1917-18, 74;., for 1918-19, 10; for 1919-20, 15, including a bonus 
of 5 per cent.; and for 1920-21, 10 (all free of income tax). Reserve, £75,000; carried forward, 
£38,928. Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cory, Newport, Mon. ‘Telephone number, 3219; Newport, Mon. ; 


Orient Steam Navigation Company, Limited.— Managers : Anderson, Green and Co., Limited. 
Secretary: R. T. Garrett. Office: 3 and 5, Fenchurch Avenue, E.C.3.—The company was registered 
February 12, 1878. In 1900 it was decided to reconstruct under the same title, and the present 
company was registered August 1, 1900. Late in 1920 150,000 additional deferred shares were 
created, and the authorised share capital is now £3,750,000, of which £2,000,000 is preferred 
and £1,750,000 is deferred. In 1919 a considerable holding of deferred shares was acquired by the 
Peninsular and Oriental Steam Navigation Company. The issues are as under:— 


£243,380 -Fully-paid preferred shares of £10, part of £2,000,000 authorised. They rank first for 
cumulative dividends of 6 per cent. per annum, and are preferential as to capital, but 
without further participation. These shares originally ranked for 5 per cent., but in 1916 
the dividend was increased and a bonus of 20 per cent. was paid in shares out of the 
reserve fund. 

£1,040,880 Fully-paid. deferred shares of £5, part of £1,750,000 authorised. Included in this 
statement, are 69,342 shares subscribed for early in 1920 at par, while in 1916 a bonus 
of 50 per cent. and late in 1920 a bonus of 100 per cent. was paid in shares out of 
the reserve funds. 

£367,200 Four-and-a-half per cent. first mortgage debentures, to bearer or registered, of £50, £100, 
£500 and £1,000 each, the outstanding balance of an issue of £750,000 (while the company 
has powers under its articles of association to borrow on debentures or stock a sum not exceed- 
ing £2,000,000), of which £626,900 was issued in February, 1910, at 95 per cent., and £123,100 
was issued in exchange at par for the 4 per cent. debenture stock previously outstanding. 
The interest dates are March 31 and September 30, and the debentures are secured by 
specific first mortgages upon vessels (originally seven in number and valued at £1,518,500), 
and by a general floating charge on the rest of the assets of the company, while the 
company covenants to redeem annually on or before September:30, from and including 
1913 to 1924, £37,500 of the debentures either by purchase at or under par, or by 
drawings at par, and the balance is to be redeemed at par on September 30, 1925. 
Registered debentures may be exchanged into bearer debentures, and vice versa, the fee 
charged in either case being 2s. 6d. per bond. 


Early in 192? the debenture holders were given the opportunity of redeeming their holdings, the 
company being ‘‘in a position to apply a certain amount of its funds towards the cancellation of out- 
standing debentures” ; offers to sell at a price of 964 per cent. or under were to be accepted up to the 

limit of the funds for the purpose. 
: The accounts are made up annually to June 30, and submitted in November or December. The 
present managers and their successors in business are to continue in that position until the engage- 
ment is determined by a year’s notice on either side, and they must hold £25,000 in deferred 

shares. For each of the seven years to June 30, 1916, the deferred shares received 5 per cent., while 

in respect of 1911-12, 1912-13, 1913-14 and 1914-15 a bonus of 50 per cent. was distributed each 

year to facilitate the subscription of paid-up capital of the Orient Underwriting Fund, Limited (a 
‘notice of which appears in the Insurance section of this work), and in 1915-16 bonuses of 20 per cent. 

to the preferred shareholders and of 50 per cent. to the deferred ‘shareholders were paid in like shares 

out of the reserve fund ; and for 1916-17, 1917-18, 1918-19 and 1919-20, the deferred received 15 per 
cent. (free of tax), while late in 1920 a bonus equivalent to 100 per cent. in deferred shares was 

paid out of the reserves, making the capital as stated above. For 1920-21 125 per cent. (free of 

tax) was paid on the deferred capital as it now stands. Credit to underwriting account, £274,286; 

general reserve fund, £550,000; repair and renewal account, £300,000; carried forward, £50,167. 

The preferred dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class, but preferred shareholders have no right 

to attend or vote at general meetings except upon questions directly affecting their rights, or a 
proposal to determine or modify the agreement with the managers. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Orient, Fen, London. The company is quoted in the 

official list. Latest prices—preferred, 7; debentures, 96; deferred, 10. 


Oxford Canal Navigation.—Clerk to the Company: O. A.. Anderson, | Office: Oxford.—The 
company was established in 1769. The capital is £178,648. in fully-paid shares of £100. ‘The 
accounts are made up to the end of June and December, and submitted in October and April. 
To. June and December, 1914, the dividend was 42 per cent. per annum; to June, 1915, 4; to 
December, 1915, 35; to June 1916; nil; to December, 1916, 2 per cent. per annum ; to June, 1917, 
nil; to December, 1917, 9 per cent. per annum; to June, 1918, 4; to December, 1918, 5; to June, 
1919, 4; to December, 1919, 5; to June, 1920, nil; to. December, 1920, 35 per cent. per annum ; 
and to June, 1921, nil. Reserve fund (at redemption), £27,000; contingency fund, £4,094; deferred 
maintenance, £12,057 ; carried forward, £3,188, subject to adjustment. ‘Transfer ‘form, special or 
common ; fee, 2s, 6d. per deed. Telephone number, 432, Oxford. _ y. yey 

P, and A. Campbell, Limited.—Directors: A. Campbell (Managing Director), P. Campbell, 
J. Cory, I. M. Dunlop and H. W. K. Wait. Secretary:,B. W. Churchyard. Office: 1, Britannia 
Buildings, Cumberland Basin, Bristol.—The company was.registered March 25, 1893, to acquire a 
business of pleasure steamboat owners. In December, 1919, 170,000 additional shares were created and 
the authorised capital is now £250,000 in shares of £1, £30,000 being in 6 per'cent. cumulative prefer- 
ence, with a priority also as to capital, and £220,000 in ordinary;°and. 200,000 ordinary and all the 
preference shares have been subscribed and ‘called up, including 150,000 ordinary-issued in December, 
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mua’ as a share bonus, out of the sinking fund, in the proportion of three new. shares for every share 
js 
__ The accounts are made up annually to December 31, and submitted in May. For 1910 the dividend 
was 7 per cent. ; for 1911, 8, with in addition a bonus of 20 per’cent. ; for 1912, 4; for 1918, 1914, 
1915, 1916, 1917 and 1918, 10; and for 1919, 10 per cent. was again paid (free of tax), 5 per cent. on a 
capital of £50,000, and 5 per cent. on £200,000, £150,000 having in December, 1919, been appropriated 
from the sinking fund in payment of a bonus as. stated above, For 1920 10 per cent. (tree of tax) 
was paid on the capital as it now stands. Sinking fund, £54,275, invested in the business: carried 
forward, £8,469. No interim dividend has been paid on account of 1921. The preference dividend 
is paid March and September. Voting power, one vote for every ordinary or preference share, 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ravenswood, Bristol. Telephone number, 3112, Bristol. Latest prices—ordinary, 22s. ; 
preterence, 14s. 6d. — f 
Pacific Steam Navigation Company.—Directors : Sir Owen Philipps, G.C.M.G., M.P. (Chair- 
man), Duke of Abercorn, J. Cameron-Head, A. N. Lubbock, T. Rome, J. G. Nicholson and H. E. 
Wright. General Manager: Wm, Lewis. Assistant Managers: KE. Jamesand A. Whiteside. Secretary : 
T. T. Ford. Office: Goree, Water Street, Liverpool.—The company was incorporated by royal charter 
in February, 1840. The capital is £1,500,000 in fully-paid shares of £25, and all the shares are now 
held by the Royal Mail Steam Packet Company. Telegraphic address, Pacific, Liverpool. Telephone 
number, 9150 Bank, Liverpool. 


Palmers Hebburn Company, Limited.—Directors: G. M. Ritchie (Chairman), Lt.-Col. GC. G. 
Bryan, A. B. Gowan and Hon. R. James. Secretary: H. C. Broadhurst, F.C.LS. Managers: 
Palmers Shipbuilding and Iron Company, Limited. Office : Jarrow-on-Tyne.—As from January 1, 
1911, the properties at Hebburn of Robert Stephenson and Co., Limited, were leased to Palmers 
Shipbuilding and Iron Company, Limited, with an option of purchase, and this option was exercised 
on September 28, 1912. Palmers Hebburn Company, Limited, was registered June 5, 1912, to 
acquire the properties and carry on the business of shipbuilders, engineers, &c. 

The authorised capital is £200,000 in shares of £1, of which £100,009 has been subscribed and called 
up. There is also 4 per cent. first mortgage debenture stock for £163,846, outstanding balance of 
£175,000, issued as purchase consideration, with interest payable April 1 and October 1, and the 
principal repayable by means of a cumulative redemption fund of £8,000 per annum, commencing 
April 1, 1918, which is to be applied, after payment therefrom of the year’s interest on the stock for 
the time being outstanding, in the redemption of stock by purchase at less than par, plus accrued 
interest, or in drawings at par; stock drawn for redemption will be payable on April 1 in each year. 
The stock is also redeemable at the company’s option, at par, at any time on six months’ notice. 

The accounts are made up annually to June 30, and submitted in September. No balance sheet 
has been received, but this information is official. Voting power, one vote for every share. 
Director’s qualification, not fixed.. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Palmers, Hebburn. Telephone numbers, 148, 149, 150, 190 and 191 City, Newcastle. 


Palmers Shipbuilding and Iron Company, Limited.— Directors : G. Mure Ritchie (Chairman), Rt. 
Hon. Lord Aberconway, P.C., Lt.-Col. C. G. Bryan, A. B. Gowan (Managing Director), Hon. R. James 
and Hon. H. D. McLaren, C.B.E., M.P. Secretary: H. C. Broadhurst, F.C.LS. Registered Office : 
Jarrow-on-Tyne. London Office: 116, Fenchurch Street, E.C.3.—The company was established in 1865, 
and owns the issued share capital of other concerns, including that of Palmers Hebburn Company, 
Limited. Various alterations have been made in the capital from time to time, the last occasion being 
in October, 1919, when 1,116,855 additional ordinary shares were created, and £850,000 of the 
reserve was capitalised, as stated below. The authorised capital is now £2,000,000 in shares of £1, 
£200,000 in preference and the balance ordinary, and the issued capital is as follows :— 
£1,254,530 Ordinary shares of £1, fully paid, including 350,000 shares issued late in 1919, as a 

bonus to both the ordinary and preference shareholders, in the proportion of one new 
share for every two shares then held, and 404,530 shares offered in February, 1920, to 
both the ordinary and preference shareholders at the price of £1 7s. 6d. per share, in the 
proportion of one new share for every two preference or ordinary shares. 
£200,000 Preference shares of £1, fully paid. These shares are entitled to a cumulative dividend 
of 5 percent. per. annum in priority to the payment of any dividend on the ordinary 
shares, and also share rateably with the ordinary shares in any further profits after 
payment of 5 per cent. on the ordinary shares, They are also entitled to share in any 
ie distribution of assets in priority to the ordinary shares. 
£294,110 . Five per cent. debenture stock (outstanding balance of £350,000 authorised and issued), 
with interest payable January 1 and July 1, and the principal repayable February 16, 
1940, at par; or at the option of the company at any time (now), on six months’ 
; notice, at 1024 per cent. st 
£983,970 Five per cent. (income tax free) consolidated mortgage debenture stock, outstanding 
balance of £1,000,000 offered for sale through the National Provincial and Union 
Bank of England, Limited, in April, 1919, at par. Interest is payable June 30 
and December 381 (free of income tax), and the principal is repayable on or before 
June 30,° 1951, at 1025 per cent. by the operation of a cumulative sinking fund, 
to commence in 1921, to be applied to annual drawings (in June) at 1025 per cent., 
or to purchases in the market if below that figure, while the company reserves the 
right to repay the whole or any part thereof on any interest date, on six months’ 
previous notice, at 1024 per cent. The stock is secured by a trust deed constituting 
a specific mortgage (subject. to the above £294,110 5 per cent, debenture stock) on 
the freehold and leasehold properties, &c., and on the company’s holding of 100,000 
fully-paid ordinary shares of £1.each in Palmers Hebburn Company, Limited, and 
ss by a floating charge on the other assets, Out of the proceeds of this issue pre-existing 
6 per cent. A debentures were repaid in November, 1919. Power has been taken to increase 
the amount of the 5 per cent. consolidated mortgage dehenture stock to £1,500,000, 
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subject to the reservation of such nominal amount of the additional £500,000 stock as 
may from time to time be equivalent to the nominal amount unredeemed of the £294,110 
5 per cent. debenture stock. 

The accounts are made up.annually to June 30, and submitted in October. In respect of 1906-7 5 
per cent. was paid on the ordinary shares, but there was then no distribution on any of the shares 
until in respect of 1917-18, when the arrears of dividend (amounting to 524 per cent.) were paid on the 
preference shares ; while for 1918-19 10 per cent. was paid on both the preference and ordinary. In 
October, 1919, the reserve fund of £350,000 (to which £100,000 was added out of the 1918-19 profits) 
was capitalised, each class of shareholders, preference and ordinary, receiving one ordinary share 
credited as fully-paid in respect of every two shares held. For 1919-20 125 per cent. was paid on the 
preference and ordinary share capital of £1,050,000, together with a dividend of 74 per cent. on the 
ordinary shawes issued in February, 1920; and for 1920-21 the full dividend was paid on the preference 
shares, and 24 per cent. (as an interim dividend in April, 1921) on the ordinary cap‘tal as it now 
stands, Working reserve accounts, £67,284 ; premium on new share issne, £151,698 ; carried forward, 
£34.346, after placing £40,000 to reserve against investments. 

Voting power, one vote for each* ordinary or preference share which has been registered for one 
month. Director’s qualification, 1,000 shares, ordinary or preference. Transfer form, common; fee, 
2s. 6d. per deed; the 5 per cent. debenture stock is transferable in amounts and multiples of £10, and 
the 5 per cent. consolidated stock in amounts and multiples of £1. Telegraphic address, Palmers, 
Hebburn. Telephone numbers, 148, 149, 150, 190 and 191 City, Newcastle-on-Tyne. The ordinary and 
preference shares and consolidated mortgage debenture stock are quoted in the official list. Latest 
prices—ordinary, 9s. ; preference, 2; 5 per cent. debenture stock, 734 ; 5 per cent, consolidated mortgage 
debenture stock, 87. 

Pelton Steamship Company, Limited.— Directors: S. H. Hargrove (Chairman), Rt. Hon. Sir H. C. 
Plunkett, K.C.V.O., F.R.S., Adml. Sir L. Beaumont, G.C.B., K C.M.G., C. P. Crookenden, Sir S. 
H. Kent, K.C.B., and R. S. Gardiner (Managing Director). Secretary: H.S. Helme. Registered Office : 
Milburn House, Newcastle-on-Tyne. London Office: 39, Lombard Street, E.C.3.—The company was 
registered May 3, 1899. In May, 1919, 25,000 additional shares were created, and the authorised 
capital is now £500,000 in shares of £10, and £425,000 has been subscribed and paid up, including 
17,000 shares issued as a bonus in June, 1919, of 100 per cent. out of realised accretions to capital 
assets, and 85,000 shares issued in June, 1920, at par. There are also—5 per cent. debenture 
stock for £102,500, with interest payable January 1 and July 1, and the principal repayable 
(now) at par, on three months’ notice; and 6 per cent. terminable bonds for £30,000, with interest 
payable January 1 and July 1, and the principal repayable July, 1922, 1928, 1924, 1925, 1926, and 
1927, There were formerly 6 per cent. first terminable bonds for £10,000, but these were paid off in 
October, 1920. 

The accounts are made up annually to April 30, and submitted in May or June. Diyidends are 
paid free of tax. For each of the five years to 1911-12 8 per cent. was paid ; for 1912-13, 12; for 
1913-14, 15 ; for 1914-15, 18 ; for 1915-16 and 1916-17, 24 ; for 1917-18, 18; and for 1918-19, 24, together 
with a bonus of 100 per cent. in shares, as stated above. For 1919-20 24 per cent. was again paid 
on the capital of £425,000; and for 1920-21, 12. Reserve fund, £35,000; insurance fund, £86,400; 
special repairs and renewals fund, £10,000; provision for excess profits duty and income tax, £78,816 ; 
carried forward, £31,536, after writing off £10,000 for depreciation. On account of 1921-22 2 per cent. 
was paid each time in August and November, 

Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, — 
common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telegraphic 
addresses—Spero, Newcastle-on-Tyne ; and Sperabile, Stock, London. Telephone numbers—5054, 
5055 and 5056 /Central) Newcastle, and 1856 Avenue and 8401 Central. London. 

Penarth Pontoon, Slipway and Ship Repairing Company, Limited.— Directors: G. B. Forrester 
(Chairman), A. Beasley, J. J. Bryson (Managing Director), H. O. King, W. E. Hinde, J. Rose 
and L, Lougher (the chairman and L. Lougher being nominated by the Taff Vale Railway Company). 
Secretary: W.J. Bennett, F.S.A A., Office: Penarth Dock, Cardiff.—The company was registered May 
30, 1878, as the Penarth Ship Building and Ship Repairing Company, Limited, but in 1909 the name 
was changed as above. In 1920 a controlling interest in Hodges & Company, Limited, was acquired. 

-The authorised capital is £50,900 in shares of £5 (formerly of £50, but subdivided in 1912), and 
the whole amount has been subscribed and called up. There are also 4 per cent. mortgage debentures 
of £250 each for £39,500 (outstanding balance of £46,250 issued, and part of £50,000 authorised), 
with interest payable January 1 and July 1, and the principal repayable December 31, 1949, or, 
subject to certain conditions, on an earlier date. 

The accounts are made up annually to December 31, and submitted in March or April, an interim 
dividend (in 1921 of 5 per cent.) being paid in September, For each of the seven years to 1913 4 per 
cent. was paid ; for 1914, 45; for 1915, 6; and for the six years to 1921, 10. Reserve fund, £33,443; 
general depreciation of assets and renewals fund, £19,000; reserve for redemption of debentures, 
£6,750; carriec forward, £6,932. Voting power, one vote for each share. Director’s qualification, 
£400 in shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Pontoon, Penarth. — 
Telephone number, 14, Penarth. Latest price, 9. 

Penciseley Steamship Company, Limited.— Directors and Managers: Hopkins, Saunders & Co. 
Office : 24, Mount Stuart Square, Cardiff.—The company was registered April 23, 1919. The authorised 
capital is £100,000 in shares of £1, all of which has been subscribed and called up. At April 12 1921, 
there was a bank overdraft of £1,360. 

The accounts are in future to be made up annually to March 31, and submitted in May. Dividends 
are paid free of income tax. In respect of the year to April 22, 1920, dividends amounting to 124 per 
cent. were paid ; and for the period to April 12, 1921, an interim dividend only, of 64 per cent., was 
paid. Reserve for taxation, £20,849; adverse balance at April 12, 1921, £34,238, 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Routine, Cardiff. Telephone number, 1325, Cardiff. 

Peninsular and Oriental Steam Navigation Company.—Directors: Rt. Hon. Lord Inchcape, 
G.C.M.G., K.0.8.1., K.C.I.E. (Chairman and Joint Managing Director), Sir C. S. Addis, K.C.M.G., 
Sir D, Carmichael Rt, Hon. Lord Chalmers, P,C., G.C,B., H. H, Cunard, H. N, Gladstone, Rt, Hon, 


Established in 1833. 
T 


NATIONAL PROVINCIAL 
UNION BANK«o: ENGLAND, 


LIMITED. 


Subscribed Capital - £43,447,080 
Paid-up Capital - - £9,309,416 
Reserve Fund - = $8,878,041 


Head Office: 15, Bishopsgate, LONDON, E.C.2. 


PRINCIPAL CITY OFFICES: 


Princes Street Office (Union): 2, Princes Street, E.C.2. 
Lombard Street Office (Smiths): 1, Lombard Street, E.C.3. 
Cornhill Office (Prescott’s): 50, Cornhill, E.C.3. 


i 


The Bank has cver ONE THOUSAND OFFICES in England and Wales, together 
with Agents in all parts of the World. 

Every description of BRITISH, COLONIAL and FOREIGN BANKING 
business transacted. 


TRUSTEESHIPS and EXECUTORSHIPS undertaken. 


Trustee Department; 2, PRINCES STREET, E.C.2. 


COUTTS & CO., 


Established 1692, is affiliated with this Bank. 


LONDON : 
440, Strand, W.C.2; 15, Lombard Street, E.C.3; 1, Park Lane, W.!. 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 
Principal Offices : LONDON, PARIS, BRUSSELS, COLOGNE, ZURICH. 
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Lord Kilbracken, G.C.B., Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., Hon. K. Mackay, 
A. M. Monteath, F. Ritchie (Joint Managing Director), Hon. A. Shaw, M.P., and Sir M. C. Turner. 
Secretary: F. J. Abbott. Registrar; A. OC. Sharland. Office: 122, Leadenhall Street, E.C.3.—The 
company was incorporated by royal charter in 1840. The subscribed capital was £3,500,000 in 
shares of £50, and £2,900,000 was paid up, 50,000 shares being fully paid, and the remaining 20,000 
having £20 paid, but in 1889 the company obtained a supplementary charter to enable it to repay 
one-fifth of the then paid-up capital, to extinguish all liability on the shares, and to divide the 
capital into equal ‘portions of 5 per cent. cumulative preferred stock and deferred stock; and in 
1914 the capital was largely increased by the acquisition, as stated above, of the bulk of the capital 
of the British India Steam Navigation Company, Limited ; and in 1917 £500,000 additional deferred 
stock was created in connection with the purchase of the ordinary shares of the Union Steamship 
Company of New Zealand, Limited, mentioned above. 

Early in 1910 the business of the Blue Anchor Line, Limited, was,acquired; in 1914 
the company acquired by an exchange of capital all the ordinary shares and preference stock 
of the British India Steam Navigation Company, Limited (in connection with the amalgamation — 
the directors of the Peninsular and Oriental Company have joined the board of the British India 
Company, and the directors of the British India Company have joined the board of the Peninsular 
and Oriental Company) ; in 1916 practically all the ordinary shares of the New Zealand Shipping 
Company, Limited, were acquired, holders of ordinary shares in the New Zealand Company having 
received for each share held £10 fully-paid deferred stock of the P. and O. Company ; and in 1917 — 
nearly all the ordinary capital (£1,000,000 in £1 shares) of the Union Steamship Company of New 
Zealand, Limited, was acquired, 10s. of P. and O. deferred stock and 30s. in cash being exchanged for 
each ordinary, share of the Union Company. In October, 1917, the Peninsular and Oriental Company 
and the British India Steam Navigation Company made an offer to purchase the share capital of the 
Hain Steamship Company, Limited, on the basis of £80 in cash per £10 share, and this offer was 
accepted by all the shareholders; early in 1918 the P, and .O. Company and British India Company 
also made an offer to purchase the share capital of the Mercantile Steamship Company, Limited, at the 
prices of £1 per preference share and £32 per ordinary share, and this offer was accepted by practically 
the whole of the shareholders; while in 1919 a considerable holding of deferred shares of the Orient 
Steam Navigation Company, Limited, andthe bulk of the share capital of the Khedivial Mail Steam- — 
ship and Graving Dock Company, Limited, were acquired. Early in 1920 over 75 per cent. of the 
ordinary shares of the General Steam Navigation Company, Limited, was purchased. 

In December, 1919, £200,000, and in December, 1920, £205,000 additional deferred stock was 
authorised, and of these amounts £190,705 and £201,345, respectively, were distributed as fully paid to 
the deferred stockholders by way of bonuses. out of the reserve fund representing distributions 
of approximately 6 per cent. in both instances (fractions of £1, however, were paid in cash), 
The authorised capital is now £6,649,853, of which £3,040,000 has been issued in 5 per cent. 
cumulative preferred stock, and £3,592,518 in deferred stock and paid up. There is no provision in the 
charter regulating the distribution of assets amongst the holders of the preferred and deferred stocks in 
the event of the company being liquidated. . 

There are also—£657,300 debenture stock (outstanding balance of £800,000 issued, £142,700 
having been purchased and cancelled), of which £500,000 was issued in August, 1894, at par, 
and £300,000 in April, 1896, by tender at an average price of £118 2s.; and £830,260 second 
debenture stock (outstanding balance of £1,000,000 issued, £169,740 having been purchased and ~ 
cancelled), of which £600,000 was issued in May, 1902, at par, and £400,000 subsequently, 
ranking after the foregoing £657,300 debenture stock. Both the stocks are perpetual, carry 
interest at 35 per cent. per annum, payable March 1 and September 1, and are secured by float-— 
ing charges on the company’s undertaking. The company is entitled to purchase the debenture 
stocks on the market, and to issue new stock in substitution therefor. Subject thereto no further 
debenture stock can be‘ issued ranking with the existing stocks. The company’s powers to 
issue debentures or debenture stocks are regulated by clause 15 of their ninth supplementary charter 
which provides that ‘‘the total nominal amount for the time being secured by any debentures or 
debenture stocks issued by the company and forthe time being outstanding shal! not at any one time 
exceed £1,800,000 and a further sum equal to three-fourths of the nominal amount of any stock for the 
time being issued and paid up in addition to its existing preferred and deferred stock.” The company 
therefore has power to issue, in addition to the above-mentioned debenture stock, £3,546,829 de- 
bentures or debenture stock, representing three-fourths of the nominal amount of the £1,180,000 
preferred stock issued in May, 1912, of £700,000 preferred, of £637,874 deferred British India exchange, 
of £905,820 deferred New Zealand exchange, of £496,774 deferred Union Steamship Company of — 
New Zealand exchange, £190,705 deferred bonus stock issued December, 1919, and £201,345 in Decem- — 
ber, 1920, and £312;440 in respect of the debenture stock cancelled. nd 

The accounts are made up annually to September 30, and submitted in December, interim dividends 
(in 1921 of 23 per cent. on the preferred, and 6 on the deferred) being paid in May. For the twenty- — 
five years to 1914-15 10 per cent. per annum was paid on the deferred stock, with bonuses of 3 per 
cent. in respect of 1896-7, 2 per cent. for 1898-9, 3 per.cent. for each of the eleven years to 1910-11, 
and 5 per cent. for 1911-12, 1912-18, 1913-14, and 1914-15. For 1915-16, 1916-17 and 1917-18, 18 per 
cent. was paid each time (free of income tax), including a bonus of 6 per cent.; for 1918-19, 12 
per cent. was. distributed (free of tax); for 1919-20, 15. per cent; (free cf tax), including a bonus 
of 3 per cent., together with bonuses of approximately 6 per cent. in fully-paid deferred stock 
at par each time in December, 1919, and. December, 1920, paid out of the reserve fund; and for 
1920-21, 12 (free of itax). Reserve fund, £1,607,950; contingent fund, £1,000,000; insurance fund, 
£3,000,000 ; carried forward, £100,305. The company insures its own ships. 

Voting power, one vote for each £100 preferred or deferred stock, with a maximum of 20 votes. 
Director’s qualification, £2,000 (nominal) of either preferred or deferred stock. Transfer form, — 
common ; fee, 2s. 6d. The preferred and deferred stocks are transferable in multiples of £1, not being 
less than £10, and the debenture stock is transferable in amounts of £10 and multiples. Telegraphic 
address, Peninsular, Stock, London. Telephone numbers—1111 City (seven lines) ; 8000 Avenue (three 
lines). The company is quoted in the official list. Latest prices—preferred, 863; deferred, 270-290; 
first debenture stock, 743 ; second debenture stock, 61. ‘ ¥ aE 
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Penmark Shipping Company, Limited.—Directors : J. B. Thomas, D. E. Radcliffe, A. C. Grant 
and Sir T. G. Jones, K.B.E. Secretary (pro tem.): R. E. Windley. Office : 57, Mount Stuart Square, 
Cardift.—The company was registered May 1, 1919. The authorised capital is £100,000 in shares of 
£1, of which £85,784 had,to July 25, 1921, been issued and paid up.. 

No information is obtainable from the company ; according to documents filed at Somerset House 
there was at May 7, 1921, a credit to profit and loss of £55,843; reserve for excess profits duty and 
corporation income tax, £12,800; general reserve, £4,000. Voting power, one vote for every share. 
Transfer form, common ; fee, 2s. 6d. 


Pennant Shipping Company, Limited.—Directors : Sir J. Daniel, Kt. (Chairman), D. E. John 
and M. Daniel. Managers: Daniel, John and Co., Limited. Secretary: F.E. Brice. Office; Avana 
Buildings, Cardiff.—The company was registered July 9, 1919. The authorised capital is £100,000 
in shares of £1, all of which has been ‘subscribed and called up. 

The accounts are made up' annually to June 30, and submitted in July. For the year to June 30, 
1920, a dividend of 15 per cent. was paid, free of income tax. Carried forward, £22,201, subject to 
excess profits duty, income tax and depreciation. The accounts for 1920-21 have not been received. 
Voting power, one vote for each share,’ Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Standard, Cardiff. Telephone number, 3104, Cardiff. 


Pool Shipping Company, Limited.—Managers: Sir R. Ropner and Co., Limited, Mercantile 
Chambers, West Hartlepool.—The company was registered April 29, 1908. The authorised capital 
was until May, 1920. £650,000 in shares of £1, all of which had been subscribed and called up. In 
May, 1920, the authorised,and issued capital was increased to £937,500, and £312,500 of the reserve 
fund was capitalised and distributed in the form of fully-paid shares. At February 20, 1920, there 
was a credit balance, including reserve, of £854,887. No further information is obtainable from the 
company, but these, particulars have been officially passed as correct. Voting power, one vote for 
each share. Transfer form, common ; fee, 2s. 6d... Latest price, 37s. 


Port of Bahia.—London' Agents: Boulton Brothers & Co., 39, Old Broad Street, E.C.2.—This 
company, the correct title of which is the Companhia Cessionaria das Docas do Porto da Bahia, was 
incorporated under the laws’'of Brazil on November 24, 1902, to construct docks at Bahia, in Brazil. 
The federal government has reserved the right to purchase the whole of the Port works after 
December 1, 1922; ‘‘the price of purchase has been fixed so that, when reduced at par in obligations 
of the public federal debt, all capital expenditure effectively employed in the works by the Dock 
Company, and not then amortised, will obtain a revenue of 6 per cent. after deducting the 
amortisation.” 

~ The authorised capital is 50,000,000 milreis (equivalent to £5,000,000), all of which has been 
issued and is fully paid up. In'June, 1909, Lloyds Bank, Limited, 71, Lombard Street, E.C.3, on 
behalf of Messrs. Boulton Brothers and Co., 39, Old Broad Street, E.C.2, made an issue at 90 per cent. 
of £500,000 5 per cent. bonds of £20 and £100 each, forming part of an authorised issue of 
£3,000,000, all of which has been placed—£1,000,000 in Paris in 1907, and £1,500,000 in Paris in 1910. 
Coupons are payable March 1 and September 1 (see below), by the issuing bank (as regards the £500,000 
placed here), and the bonds are redeemable at par by December 31, 1972, by means of a sinking fund com- 
mencing in 1923, to be applied by annual drawings at-par if the bonds are at or above par, or by purchase 
if below par. Of the total net proceeds of the revenues of the Port, 70 per cent. is to be applied to the 
service of the bonds, while, in the event of this proving insufficient, the federal government of Brazil 
undertook to impose a ispecial ad valorem customs tax of 2 per cent. in gold upon the whole of the 
merchandise imported into the Port of Bahia, and to pay over so much of it as might be necessary 
to cover. the service of the bonds, and in the event of the 70 per cent, of the net proceeds of the 
revenue and the 2 per cent. gold tax proving insufficient, the Port dues were to be increased to the full 
amount required for the service of the bonds. The bonds are a mortgage on the whole of the 
undertaking of the Dock Company. The gross receipts, exclusive of Government guarantee, for 1914 
amounted to 1,395,974 milreis, for 1915 to 2,962,202 milreis, for 1916 to 3,056,500 milreis, for 1917 
to 3,154,200 milreis, for 1918 to 3,609,500 milreis, for 1919 to 3,714,000 milreis, for 1920 to 4,128, 900 
milreis ; and for 1921 to 3,255,000 milreis ; the government guarantee has, it is understood, been paid 
to the end of 1919. The bonds (London issue) are quoted in the official list ; latest price, 415. 

A company called La Société Civile des Obligataires de la Compagnie des Docks et Port de Bahia 
was formed in Paris in June, 1908, for the protection of the interests of the French bondholders, 
while a committee was appointed in London in June, 1915; this committee, however, dissolved after 
the passing of the scheme of arrangement (as below). The following is a scheme of arrangement 
recommended by the committee and passed by the English bondholders on October 31, 1918, it having 
been already approved by the Société Civile and formally endorsed at a meeting of bondholders. held 
in Paris at the end of 1917 :— 

_ The payment of the five ‘coupons due September 1, 1914, and March 1 and September 1, 1915 and 
1916, to be postponed until'the time when the bonds shall be redeemable, and to be made to the 
bearer‘of the bond, such postponed instalments of interest not to carry interest. The total of the 
instalments, the payment of’ which is so postponed, amounting in all to the sum of £375,000, making, 
together with the amount of the existing mortgage of £3,000,000, £3,375,000, to be deemed to 
remain secured by the existing hypothecations in Brazil effected in Bahia on August 18, 1909, the 
said hypothecations being extended according to registration made on December 7, 1917, entered on 
the Register of Real Property on December 10 of the same year (1917), and if and in so far as may be 

-necestary for the purpose a further hypothecation to be registered in Brazil. The period for the 
redemption of the bonds by purchase on the market or by drawings to be extended to a period of 70 
years, beginning with the year 1923, instead of as at present of 50 years beginning with that year by 
means of a cumulative sinking fund of three-sixtvenths of one per cent. of the par value of the bonds. 
The rate of interest on the present amount of the existing bonds as from September 1, 1917, to be 


- inereased to such a rate as, after the deduction from the sums payable of (a) a sum of 2s. 6d. from 


the total amount of British income tax for the time being payable in respect of each £5 10s. per cent. 


of such interest as regards the bonds issued in England and proportionately equivalent to 62) 


centimes as regards the French bonds of 500 francs each, and (6) asum of 625 centimes of the total 


a 
& 
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amount of French fiscal duty for the time being payable in respect of each bond of 500 franes 
as regards the bonds issued in France, shall leave a clear sum at the rate of 54 per cent. per 
annum to the intent that the liability for the balance of such income tax and fiscal duty shall 
be borne by the bondholders (this rate has been duly paid from March-1, 1918, to September 1, 
1921). In the event of the sale by the company of any reclaimed lands the net proceeds of 
such sales to be applied in redemption of the bonds either by purchase on the market or 
by drawings, or in creating a special redemption fund, or in paying for works executed by the 
company in connection with the docks of the Port of Bahia which, in the opinion of the advisers in 
_ Brazil of the trustees and of the directors of the Société Civile, shall be of a nature calculated to 
improve the security of the bondholders. The trustees are authorised to release the mortgage 
property to the extent of the nominal amount of the sums applied for the purposes above specified, 
but the lands are not to be sold at a price less than 30 milreis per metre square. The use and 
application of the deposits and Treasury Bills of the Brazilian Government and of any other sums 
‘deposited for the purpose of paying the expenses in connection with a former scheme and this present 
scheme is ratified and confirmed. So much of 70 per cent. of the receipts of the port of Bahia and of 
all sums received under the guarantee of the Brazilian Government and all other sums received by the 
company in respect of the period commencing September 1, 1917,.and in every subsequent year whilst 
any of the bonds remain outstanding as may be necessary to provide the amounts payable under 
paragraphs (1) (2) and (3) of this clause is as and when received to be paid to the bankers of the com- 
pany, and shall be applied in the following order of priority :—(1) In payment of the interest on the 
bonds as the same becomes due; (2) in payment of the instalments of the sinking fund payable in 
respect of the bonds as the same become due; (3) In payment of the sums required from time to time 
to provide or maintain a sum sufficient to meet the instalment of twelve months’ interest on the bonds 
then next to fall due. The trustees and the directors of the Société Civile are themselves, or by one 
or more attorneys appointed by them, to be at liberty from time to time to take all steps necessary to 
ensure that the payment of so much of the 70 per cent. of the receipts as may be necessary to provide 
the above-mentioned amounts shall have been duly paid to the bankers of the company, and that such 
sums when paid shall have been duly applied in the above order of priority. The amounts payable 
under paragraphs 1 and 2 of the last preceding clause (but without prejudice to the order of applica- 
tion thereof) are to be divided into two portions in proportion to (1) the number of bonds issued in 
France and (2) the number of bonds issued in England, and are to be remitted to Paris and to London 
to the bankers entrusted with the financial service of the bonds not less than fifteen days prior to the 
due date of the coupons. So much of the amount payable under paragraph 3 of the last preceding 
clause as may be required to satisfy the provision for the deposit of twelve months’ interest in advance 
for the English bondholders is to be forthwith remitted to the bankers for the time being approved by 
the trustees, and is at all times hereafter to be maintained complete, and the necessary amounts 
therefor remitted to such bankers as and when required for the protection of the English bondholders. 
Interest due March 1, 1917, was paid in cash on August 7, 1917; that due September 1, 1917, on 
September 26, 1917; and that due March 1 and September 1, 1918, 1919, 1920 and 1921 at maturity 
(the rate paid from March 1, 1918, to date having been 55 per cent. per annum as provided under the 
scheme of arrangement, as above). 


Port of Havana Docks Company.—Office: 61, Broadway, New York.—The company was 
incorporated in 1910, as the Havana Dock and Warehouse Company, to acquire a concession granted 
by the government of the Republic of Cuba for the construction of four piers, and ware- 
houses, in the Port of Havana, and in December, 1910, the name was changed as above. The 
concession expires November 29, 1955, when the works become the property of the government 
without payment. The first pier was finished by March 1, 1913, the second pier was completed 
by the end of 1913, and a period of ten and fifteen years respectively is allowed within which 
the company is to construct the third and fourth piers. 

The authorised capital is $4,600,000 in shares of $100, $600,000 being in 6 per cent. non-cumulative 
preferred shares, and $4,000,000 in common, and the entire capital has been issued and paid up. 
In July, 1918, there was offered for sale, on behalf of the owners, by the British Bank of 
Northern Commerce, Limited (now Hambros Bank. Limited), 41-3, Bishopsgate, E.C.2, £200,000 5 
per cent. first mortgage thirty-year gold bonds of £20 and £100 each, at the price of 862 percent. The 
bonds form part of a total authorised of £800,000, and £705,460 has in all been issued, the remaining 
£94,540 being held in reserve for future requirements ; the bonds have interest payable February 1 
and August 1, and the principal is repayable at par on February 1, 1941, by means of a sinking 
fund of 15 per cent. per annum, beginning in 1915 (see below), to be applied half-yearly to 
purchases in the market at or under par and accrued interest, or to annual drawings at that 
price, while the company has the right to redeem the whole of the bonds outstanding at any 
time at 105 per cent. plus accrued interest on any interest date, on six months’ notice. The bonds 
are a first charge on the concession and all other property and rights of the company, present and 
future. Interest is payable in London, at the option of the holders, in sterling, in Brussels, or in 
New York at the fixed rate of $4.86% to the £, all payments being made free from present and 
future United States or Cuban taxes. No revenue account has yet been published. Interest on the 
debentures up to February 1, 1915, was duly paid in cash, but owing to the shortness of funds the 
coupon due August 1, 1915, was met in 6 per cent. notes (these notes, however, were repaid on August 1, 
1919), all subsequent coupons being paid in cash at due dates; the company was also unable to meet 
the first half-yearly instalment on February 1, 1915, for the sinking fund, and subsequent payments 
are also in arrear. The bonds are to bearer, but may be registered as to principal at the head 
office, or at the agency of the company in London, and registered bonds are exchangeable back to 
bearer, the fee for either operation being 1s. per bond. Latest price of bonds, 354. 


Port of Para.—Directors: P. Farquhar (New York), M. Bauwens (Brussels), J. Comble (Paris), 
B. Cruvellier, J. de Decker (Paris), H. M. Hubbard (London), Prince Poniatowski (Paris) and 
E. Quellennec (Paris). Head Office: Paris. London Agents: Binder, Hamlyn and Co. London 
Office: 80, Bishopsgate, E.C.2.—Under this title a company was incorporated September 1, 
1906, under the laws of Maine, U.S.A., to acquire a concession granted by the federal govern- 
ment of Brazil, for constructing harbour works at the port of Para, and the maintenance and 
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operation ‘of the same. The main constructional work of the port, including the inistra- 
tion buildings, was completed in 1913. The company has the Mate to make a camel 
subsequently if required by the growth of business. The concession extends in the first place until 
December 31, 1973, with a provision that, if further works are constructed beyond the second division 
the time of the concession is to be extended until December 31, 1996. The concession provides among 
other things, that no vessel can be cleared at Paré which has not paid to the company certain 
dues established by the concession for mooring, loading, &c.; the handling of merchandise for 
the custom house must be done through the company ; the government grants, free of charge, the 
maritime lands and all government property within the zone of the works not already alienated, and 
for the latter the right of expropriation ; during the term of the concession the works are exempt 


_ from state and municipal taxes and from import dues on all materials necessary for construction and 


operation ; the government has only the right to revise the dues charged by the company after the 
net profits on the capital recognised in the concession exceed 12 per cent., and at the expiration of 
the concession the property reverts to the federal government absolutely, without consideration. 
Moreover, on and after January 1, 1923, the federal government is to have the right to purchase 
the port, paying therefor the cost of its construction in 8 per cent. gold bonds of tlie federal 
government. The Brazilian government levies a special gold tax of 2 per cent. upon the total imports 
into the port of Para, out of which it agrees to pay interest at 6 per cent. per annum on the cost of the 
works during and after construction in case the net revenue, after allowing for working and maintenance 
expenses, fixed by the concession at 40 per cent., should not at any time be sufficient. For the 
purpose of this import tax the face value of imports in paper milreis is taken at gold value, viz., 
27d. per milreis. On the basis of the imports for 1905 the 2 per cent. gold tax amounts to £140,545 
(this tax, at the company’s request, was suspended on June 30, 1910, and on and since November 1, 
1913, was re-imposed). A contract for the works was entered into with the Para Construction Company, 
Limited, which guaranteed the interest on the bonds and administration expenses, less revenue derived 
from the operation of the port during the period of construction up to June 30, 1912, and these charges 
were met. The company owns an extensive interest in the navigation business of the Amazon River, 
and formerly held one half of the preferred and common shares of the Madeira Mamoré Railway 
Company, but these were purchased in 1921 by the Madeira Mamoré Trading Company, Limited. 
The capital issues are as under, both classes of shares having been allotted as fully paid for the 
acquisition of the concession and on account of cost of construction :— 


$13,000,000 Ordinary shares of $100, part of $15,000,000 authorised, including 30,000 shares issued 
as fully paid in 1912 to the Parad Construction Company, Limited, in part payment 
for the port works. 
$10,500,000 Six per cent. non-cumulative participating preferred shares of $100, without priority as to 
capital, part of $17,500,000 authorised, participating equally with the ordinary in surplus 
profits, after the latter have received 6 per cent., including 30,000 shares issued as 
fully paid in 1912 to the Parad Construction Company, Limited, in part payment 
for the port works. 
£3,600,000 Five (now 54) per cent. first mortgage fifty-year gold bonds of £20 and £100 each, being the 
total authorised. Of the above amount of £3,600,000, £350,000 was offered for sale in 
November, 1906, by the Bank of Scotland, on behalf of the owners, at 924 per cent., 
and £900,000 was issued in Paris and Brussels; in May, 1910, the London Joint City 
and Midland Bank, Limited, on behalf of the owners, offered for sale £200,000 of the 
bonds at 91 per cent. ; and the balance has been sold on the continent. The interest 
dates are January 1 and July 1 (see below), and the principal is repayable at par Janu- 
ary 1, 1957, by means of asinking fund of 4 per cent. per annum, commencing January 1, 
1912, which may be employed in redeeming bonds by annual drawings at 105 
per cent., or by purchase at or under that price; the bonds are also redeemable at 
105 per cent. at any time (now) on six months’ notice from the company, and 
in the event of liquidation or amalgamation. Bonds for £75,420 have been redeemed 
from the sinking fund, reducing the amount outstanding to £3,524,580. The bonds— 
are secured as a specific first charge on the guarantee of interest payable out of the 
proceeds of the above tax on imports, and a first charge on all the works, plant, 
and other assets constituting the first division of the first section of the port. 
Interest is payable—in London by the Bank of Scotland, 30, Bishopsgate, E.C.2, 
and in various continental cities. The bonds are to bearer, but may be registered 
and registered bonds may be reconverted to bearer, on payment of a fee of 1s. per 
bond either way. ; 
Late in 1919 it was announced that an arrangement had been come to under which 
the five-and-a-half years’ arrears of interest on the first mortgage fifty-yeat gold bonds 
to January 1, 1920, were to be paid, but at the rate of 5s per cent. per annum instead 
of 5 per cent., bondholders in return giving up the option which they had of cashing 
the coupons at par in New York. In consideration of the right to take payment in 
dollars, the interest on the bonds is to be permanently increased by 4 per cent., and 
the company will, in addition, pay all sinking fund instalments up to date in cash, and 
create a special fund of £200,000 to provide additional security for the bonds, the 
‘ncome from which will be used to accelerate their amortisation. The coupons due 
July 1, 1920, and all subsequent coupons are to be postponed two months 
so that the coupons will be paid on the same dates as the second division bonds. 
Holders of the first division bonds are to give up any further claims to the moneys 
and securities in the hands of the trustees. Coupons dated January 1, 1915, to 
January 1, 1920, both inclusive, were paid in June, 1920, and on September 1, 1920, 
the coupon representing eight months’ interest to that date was met, while the five 
years’ arrears of sinking fund instalments having been paid tenders were invited, in 


July, 1920, for the sale of bonds. P f h, £1.490.461 
3,736,089 Fi ent. first mortgage sixty-year bonds of 500 francs each, «1,490,460 
£ hee mia issued in Paris in April, 1911, at 905 per cent., £993,640 in Paris 
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in November, 1911; at 914: per cent., and £1,251,987 in Paris.in February}; 1913, at 86 


per cent. ; out of the ‘proceeds of the last-mentioned issue an’ extensive interest was - 
acquired in the navigation business of the Amazon River. The bonds form part of atotal — 
authorised of £5,000,000, have interest payable March 1vand September 1, and the 


principal is repayable at par March 1, 1969, by means tof a sinking fund of 4 per 


cent. per annum, commencing March 1, 1918, which may be applied in) redeeming 


bonds by annual drawings at par plus accrued interest, or by purchase at or under 
that price; the bonds will also be redeemable at 102 per cent. (1) at any time on six 
months’ notice from the company, or (2) in the event of liquidation or amalgamation. 
The bonds are secured by a specific first charge on all thie works, plant and other 
assets constituting the second division of the first section of the port, and on all the 
assets acquired with the proceeds of the bonds, and by a second charge on the first 
division of the works, and on the above-mentioned guarantee of interest: Interest on 
these is payable in Paris only. The bonds are to bearer, but may be registered at 
the company’s office on payment of a fee of 1s. per bond, and registered bonds may be 
reconverted to bearer on payment of a fee of 1s. © "OT 
Interest due September 1, 1914, and since has not been provided. 


It was announced in April, 1919, that since the beginning of the year the Brazilian government 
had completed payment of all the arrears under the guarantee owing up to July, 1, 1918. These 
payments were made to the extent of £608,536 in 5 per cent. funding bends of the Brazilian. govern- 
ment, and as to the balance in cash, either francs or pounds sterling, The total of the guarantee 
funds (cash and funding bonds, taken at par), including interest thereon, in the hands of the 
receivers, was approximately 63,000,000 frances, of which the arrears of first division interest and 
sinking fund to January 1, 1919, would require 23,000,000 francs. With the object of arriving at 
an agreement between the first and second division bondholders as to the disposal of these funds 
a committee (G. Watson, W. Dawson, R. OC. Sanceau and A. Shepherd) was formed to represent 
British holders of first division bonds, and the committee invited such holders to deposit their bonds 
with Lloyds Bank, Limited, at 72, Lombard Street, E.C.3, or with the National Bank of Scotland, 
Limited, Edinburgh, and to send in their names and addresses and particulars of their holdings to 
Messrs. Linklater and Co., the solicitors of the committee, at 2, Bond Court, Walbrook, E.C.4. 

The accounts are made up annually to December 31, and those for 1913 were submitted in March, 
1915. No dividend ‘has yet been paid on either class of shares, and bond interest is in arrear as 
stated above. For the second half of 1912 the net earnings were £120,611; for 1913, £200,533; ana 
for the first half of 1914, £93,601, against £115,746 in the first half of 1918.° In respect of 1913 
there was a surplus after meeting interest charges, &c., of $370,181, and after writing off $876,788, 
including $561,139 “reserve for interest charged to subsidiary and allied companies,” a credit 
balance of $1,360,634 brought down was reduced to $854,027. No later accounts have been issued, 
Messrs, Alexander .Mackenzie ‘and Frederick L. Eldridge were, on March 24, 1915, appointed 
receivers of the company, but in May, 1916, Mr. F. L. Eldridge retired and Mr. H. S. Fleming 
was appointed in his stead. ; 

The preference and ordinary shares are transferable’ by endorsement on the back of the certificate, 
and transfers can ‘be left at the London: office for transmission to New York, a fee, 2d. per share, 
with a minimum of 2s. 6d., being charged ; bearer warrants can be obtained in. exchange for regis- 
tered shares at a cost of 1s. 2d. per warrant (including 2d. transmission fee), and bearer warrants can 
be re-exchanged for registered certificates on payment of an application fee of 2s. 6d., and 2d. per 
share, with a-minimum of 1s.. Telephone number, 4502: London Wall: The’ fifty-year bonds are 
quoted in the official list to the extent of £654,700. Latest prices—preferred, 1; bonds, 394. 


Port Talbot Graving Dock and Shipbuilding Company, Limited.— Directors : M. Mordey ~ 


(Chairman), A. Mawson, J. W..Pyman, D, Stephens and C. Winn Jones. General Manager and 
Secretary: F. C. Mullens, A.C.1.8. Office: Dry Dock, Port, Talbot.—The company was registered 
August 1, 1903, in reconstruction of a company of the same name, registered July 29, 1897, to 
construct certain works, and has the sole right of providing dry, dock accommodation at this port. 
In December, 1919, 3,000 additional shares of £10 were created, and each £10 share was subsequently 
divided into denominations of £1, ; 


The authorised capital is now £100,000 in shares of £1, of which £75,750 has been allotted and 
£63,125 paid up, 50,500’ shares being fully paid (£1 per share, then’ of £10, provided from the reserve 
fund in October, 1919) and 25,250, shares allotted pro rata to shareholders in September, 1920, at a 
premium of 5s. per share, having the premium and 10s. of capital paid up. There are also 44 
per cent. registered first mortgage debentures for £34,400 (amount outstanding of £50,000), with interest 
payable Jauuary 1 and July 1, and the principal repayable at par December 31, 1925, or at the com- 
pany’s;option (ow), on six months’ notice, at 105 per cent., while power is retained to purchase 
debentures in the market at below par.: -An insurance policy has been effected to secure the repayment 
of -£25,000 of the debentures, 1 i 

The accounts are now made up annually to March 31, and submitted iiv June. For the year to July 
31, 1912, ‘a dividend of 3 per cent. was paid ; for 1912-13 and 1913-14, 5 each time’; for the four years 
to 1917-18, 10; for 1918-19, 124, with in addition a distribution of £1 per share from the reserve fund, 
which was applied in paying up a’ call of that amount on the shares, making the shares £10 fully 
paid. In December, 1919, the shares were subdivided, and for the eight months to March 31, 1920, 
and the year 1920-21, 125 per cent. actual was paid each time on a capital of £50,500, with, in respect 
of 1920-21, a distribution of 74 per cent: on the shares allotted in September, 1920. Reserve fund 
tor redemption of the debentures, £13,234; general reserve, £7,000; premium on’ shares, £6,186 ; 
carried forward, £4,203. On account of 1921-22 an interim dividend of 5 per cent., less tax, was paid 
in January. ‘All dividends, with'the exception of the foregoing interim dividend, have been paid 
free of income tax. : 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares.’ Transfer form, 
coinmon ; fee, 2s. 6d. Telegraphic address, Shipyard, Port Talbot. Telephone number, 294, Port, 
Talbot. Latest prices-’ shares (fully paid), 25s, 6d. ; ditto (15s. paid), 11s. 6d. ; debentures, 68. 
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Portfield Steamship Company, Limited.—sSole Director: W. FE. Hinde. Managers: W. E. Hinde 
& Co. Office: 128, Bute Street, Cardiff.—The company was registered April 11, 1919, and in May, 
1920, acquired the undertaking of the Portloe Steamship Company, Limited, . The authorised capital is 
now £500,000 in ordinary shares of £1, of which £400,000 has been issued and paid up. 

“The accounts are made up annually to December 31, and submitted in February. For the year 
1920 dividends absorbing £70,000 were paid ; and for 1921, 8% per cent. Reserved for taxes, £100,000 ; 
carried forward, £13,206. Transfer form, common ; fee, 2s. 6d.' Telegraphic address, Hinde, Cardiff. 
Telephone number, 186i, Cardiff. 


Prince Line, ‘Limited.—Directors ; Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, H. C. 
Blackiston, H. K..Weddell, N. Stockdale and S. J. Korster. Secretary: H. Sterling. Office: 12, 
Leadenhall Street, E.C.3.—The company was registered February 28, 1895. In September, 1919 
500,000 additional shares were created, and the authorised capital is now £1,500,000 in. shares of 
£1, and £1,202;990 has been subscribed and paid up, including a bonus of 100 per cent. in shares 
paid.in September, 1919, out of realised accretions of capital assets. In 1916, Furness, Withy and Co., 
Limited, acquired a controlling interest in the company. R 

The accounts:.are made up annually to June 30, and submitted in November. For 1909-10 the 
dividend was 23) per cent.; for 1910-11, 74; for 1911-12, 10; for 1912-13, 15; for 1913-14, 5; for 
1914-15, 19; for 1915-16 and 1916-17, 30; and for 1917-18, 20. In September, 1919, a bonus of 100 
per cent. was: paid in shares (as above), and in respect of the year 1918-19 dividends amounting to 


_ 124 per cent, were distributed, 5 per cent. on a capital of £601,495, and 74 per cent. on a capital of 


£1,202,990; and for 1919-20 and 1920-21, 10 (free of income tax). General and insurance reserve fund, 
£600,000; reserve for protection of company’s trades, £1,000,000; carried forward, £188,892. In 
February, 1922; am interim dividend of 24 per cent., free of tax, was announced. 

Voting power, one vote for every share. JDirector’s qualification, 1,000 shares. Transfer 
form; common; fee, 2s. 6d. ‘‘The directors have power, to decline to register any transfer of 
shares to any person not approved by them, or any transfer of shares upon which the company may 
be entitled to lien, or any transfer of shares made to an infant or person of unsound mind.” Telegraphic 
address, Spardeck, Led, London, Telephone number, 1311 Avenue. Latest price, 23s. 6d. 


Prince of Wales Dry Dock Company (Swansea), Limited.—Directors : A. Mawson (Chairman), 


©. W. Jones, J. P. Lindsay, M. Mordey and T. P. R. Richards. Secretary: A. Parkes. Office: Swansea. 


—The company was registered August 9,.1897. In October, 1919, 25,000 additional shares of £1 were 
created, and the thenishares of £10 were subdivided into ten shares of £1; while, in November, 1919, 
40,000 shares were allotted as fully paid to the shareholders by way of bonus out of the reserve fund, 
in the proportion of onenew share for each share held. The authorised capital is now £100,000 in shares 
of £1, and £80,000 has been subscribed and called up. There are also 45 per cent. first mortgage 
bonds of £100 each for: £34,000 (outstanding balance of £60,000 authorised andissued), with interest 


payable May 2.and November 2, and the principal repayable at par on December 31, 1930. 


The accounts are made up annually to April 30, and submitted in July. For the year to April 30, 
1909, the dividend was 5 per cent. ; for 1909-10, 1910-11 and 1911-12, 74 each time; for 1912-13, 
1913-14 and 1914-15, 10; and for 1915-16, 1916-17, 1917-18 and 1918-19, 15 on a capital of £40,000, 
while in November, 1919, -a bonus equivalent to 100 per cent. was paid in shares out of the reserve fund 
(free of income tax). For,1919-20and 1920-21 15 per cent. (free of tax) was paid each year on the capital 
as it now stands, Reserve fund, £40,000; carried forward, £5,753. On account of 1921-22 73 per cent. 
(less tax) was paid in December. Voting power, one vote for every share. . Director’s qualification, 


50 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Prince, Swansea, Telephone 
_ number, 1230 Central, Swansea. Latest price, 29s. 


to acquire a business of shipbuilders, engineers, &e., 


- gineering Company, Limited, was acquired, and in 


able from the company, which is now a private concern, 


- 


Queenstown Dry Docks, Shipbuilding and Engineering Company, Limited.—Direciors ; Sir F. 
W. Lewis, Bart.; Lieut.-Col. Sir H. M. Grayson, K.B,.E., M.P., G. A. Harradon, S. J. Forster, O. 
Piper, Jun., and BR. I. Dodsworth,,.0,B.E. Secretary: J. E. Jenkins. Assistant Secretary: F. H. 


Harbour. Registered Office; Furness House, Billiter Street, E.C.3.—The company was vegisterea 


January 26, 1917, to acquire, the business of a private company of the same name. The autho>ised 
capital is now £400,000 in shares of £1, all of which has been issued and paid up. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


R. and H. Green and Silley Weir, Limited.—Directors: R. H.: Green (Chairman), J. H. Silley 
(Managing Director), J. Caird, C. J. Cowan, R. Corry, B. D. Drover, E. W. Green, J. H. Hume, 
G. T. Hayeraft; Hon. K) Mackay, F. Ritchie, J. Weir and W. ©. Warwick. Secretary: A. E. Hibbert. 
Office: 3, New London Street, E.C.3.—R. and H. Green, Limited, was registered April 20, 1894, 
: and late in 1910 amalgamated with Silley 
Weir and Co., Limited, the, name being then changed as above, while in 1911 the business of A, W. 
Robertson & Co. was acquired, in January, 1912, the undertaking of Brown's Dry Dock and En- 
: ( May, 1914, the business of the Albert Dock 
Engine Works, Limited, was’ taken over. Early in 1919 550,000 additional shares were created, 
andthe authorised capital is now. £750,000 an, Aber ee “ zh gf hipk #8 age beet plo epn 

i unts °; up annually to June 30. No further information in- 
See peasean fete, speountaiate wee) OP 7 but this information is official. Voting 
Director’s qualification, £500. Transfer form, common ; fee,. 
Interknit, Fen, London. Telephone number, 6357 Avenue. 


not exceeding 2s. 6d. Telegraphic address, 

R.MLS.P. Meat Transports, Limited.—Dircctors ; Sir Owen Philipps, G.C.M.G., M.P. (Chair- 
man and Managing Sebi oh Duke of Abercorn, J. Cameron-Head, A. N. Lubbock, E. Norton, 
and H. E. Wright. Secretary: D. I. Conradi. Office : 17-18, Telegraph Street, E.C,2.—The 
company was ‘registered December 2, 1914. The authorised capital is £1,000,000 in shares of 
£1, half being 6 per cent. cumulative preference and half ordinary, and the whole amount has been 
subseribed and paid up.: The accounts are made up annually to December 31, and submitted in 
April or May. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. ; Director’s qualification, none specified. ‘Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Ommeatrans, Ave, London. Telephone number, 6460 London Wall (10 lines), 


power, one vote for each share. 
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Redcroft Steam Navigation Company (1921), Limited.— Directors: L. Lougher, R. D. Lougher 
and A. E, Lougher. Managers; Lewis Lougher and Co., Limited. Office: 54, Merchants Exchange, 
Cardiff.—The company was registered January 29, 1921. The authorised capital is £75,000 in shares of 
£1, of which £26,000 has been issued, and £13,000, or 10s. per share, paid up. 

The accounts are to be made up annually to March |31. Voting power, one vote for each share. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lougher, 
Cardiff. Telephone number, 20, Cardiff. 


Regent’s Canal and Dock Company.— Directors ; W. H. Curtis (Chairman), Maj. A. C. Chamier 
(Deputy-Chairman), F. W. Carter, W. H. Laurie, Sir H. Nield, K.C., M.P., and T. W. Waller. 
Secretary: E. Clarkson, F.C.1.8. Office: 5, Lloyd’s Avenue, Fenchurch Street, E.C.3.—The company 
was incorporated in 1812 as the Company of Proprietors’ of the Regent’s Canal, in 1882 the name 
was changed to the Regent’s Canal, C:ty and Docks Railway Company, in 1892 to the North Metro- 
politan Railway and Canal Company, and in 1900 as above. The authorised capital, including loans, 
is £2,683,934, of which £1,358,100 has been issued in capital stock, and £730,634 in 3 per cent. 
debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in February and August. 
To June, 1910, 12 per cent. per annum was paid on the capital stock ; to December, 1910, 2; to June, 
1911, 12; to December, 1911, 2; to June, 1912, 1; to December, 1912, 12; to June, 1913, 143; for 
the three half-years to December, 1914, 1; for the five half-years to June, 1917, only debenture interest 
was paid; for the three half-vears to December, 1918, 1 per cent. per annum was paid on the capital 
stock ; for the four half-years to December, 1920, 14; and tc June, 1921, only debenture interest 
was paid. Reserve for dilapidations, £3,259; carried forward, £2,872, including £2,056 brought 
down. For the half-year to December 31, 1921, a dividend at the rate of 14 per cent. per annum is 
announced. 

Voting power, one vote for every £10 of capital stock up to £100, then one for every £50 of stock 
up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of capital stock. 
Transfer form, common; fee, 2s. 6d. per deed; in transfers no fractions of £1 are allowed. Tele- 
graphic address, Towing, Fen, London. Telephone number, 4007 Avenue. The company is quoted 
in the official list. Latest prices—capital stock, 144; debenture stock, 474. 


Regis Shipping Company, Limited.—Managers: .G. A. Harrison, G. Fred Harrison, O. W. 
Harrison and T. Spencer Harrison. Office: Dowlais Chambers, Cardiff.—The company was registered 
March 16, 1916. The authorised capital is £100,000 in shares of £1, all of which has been issued and 
paid up. At September 30, 1920, there were also loans of £7,307. 

The accounts are made up annually to September 30, and usually submitted in November. In 
respect of the period to September, 1920, there was a net profit of £18,735, out of which dividends 

amounting to 10 per cent. (free of tax) were paid, leaving £8,736 to be carried forward, subject to 
taxation. The accounts for 1920-21 have not been received, but this notice has been officially revised. 
Voting power,} one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Vegetal, Cardiff. Telephone number, 4766, Cardiff. , 


Rennie, Ritchie and Newport Shipbuilding Company, Limited.— Directors: C. H. C. Moller 
(Chairman), H. Brewer, M.I.N.A., M.N.E.C. Inst., D. Eadie (Managing Director), W. Henderson- 
Cleland, M.C., A. A. Moller, M.C., and Maj. F. S. Moller, M.C., D.F.C. Secretary: R. C. Sheen, 
A.C.A. Office: Capel House, 62, New Broad Street, E.C.2.—The Newport (Mon.) Shipyard, Limited, 
was registered May 28, 1918, and in September, 1919, the name was changed as above. In March, 1920, 
the businesses of the Rennie Forrestt Shipbuilding, Engineering and Dry Dock Company, Limited, of 
Wivenhoe, Essex (established over 100 years), of William Chalmers and Co., Limited, and of Messrs. 
Ritchie, Graham and Milne, both of Glasgow, were acquired. The company has also acquired a yard 
site at Newport, Mon. The authorised capital is £500,000 in shares of £1, of which £300,207 has been 
subscribed and called up. At March 31, 1921, there were bank overdrafts, of £37,543. 

The accounts are made up annually to March 31, and submitted in July. In respect of the period 
to March 31, 1921, there was a net profit of £25,010, which was carried forward, subject to taxation. 
At March 31, 1921, preliminary and formation expenses, underwriting commission, &c., stood in the 
balance sheet as an asset for £34,155. } 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within one 
month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Probitate, Ave, London. Telephone number, 354 London Wall. Latest price of ordinary, 4s. 3d. 


Rhondda Merthyr Shipping Company, Limited.— Directors: J. Thomas (Chairman), O. J. Evans 
(also Secretary), F. W. Hall, Sir W. J. Thomas,’ Bart., and G. M. White. Office: 14, West Bute Street, 
Cardiff.—The company was registered June 17,1919. In April, 1920, an additional 200,000 shares were 
created, and the authorised capital is now £300,000 in shares of £1, of which £165.467 has been sub- 
scribed and called up. At June 16, 1921, there were bankers’ loans ‘for £162,905, secured by specific 
mortgages on the vessels. 

The accounts are made up annually to about June 30, and submitted in July. For 1919-20 a dividend 
of 10 per cent. free of tax, was paid each year ; and for 1920-21 5, as an interim dividend in December, 
1920. Reserve fund, £50,000; carried forward, £4,885. Voting power, one vote for each share. 
bh ie et common ; fee, 2s. 6d. Telegraphic address, Nautical, Cardiff. Telephone number, 
608, Cardiff. 


Rhondda Shipping and Coal Exporting Company, Limited.— Directors: F. James and J. G. H. 
Owen. Secretary: OC. J. Evans. Office: 35-6, Mount Stuart Square, Cardiff.—The company was 
registered June 16, 1919. ‘The authorised capital is £60,000 in shares of £1, of which £46,834 has 
been issued and paid up. At July 30, 1921, there were mortgages and charges for £11,198. 

The accounts are made up annually to July 30. No accounts have been received, but according to 
documents filed at Somerset House there was a credit to profit and loss at July 30, 1921, of £24,500 
(subject to taxation), after pvying £5,023 as final dividend for 1920 and interim dividend on account of 
1921, and setting aside £30,000 for depreciation &c. Voting power, one vote for every share. Trans- 


A ee common ; fee, 2s, 6d. Telegraphic address, Appliance, Cardiff, Telephone number, 1495, 
ardiff. 
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Richardson, Duck and Co., Limited.—Directors: J. C. Gould, M.P. (Chairman), W. T. Gould 
(Deputy-Chairman), Rt. Hon. Lord Ampthill, G.C.S.1I:, G.C.I.E., Sir W. H. Diamond, K.B.E., E. B. 


_ Richardson, Sir W. Graham, Kt., J. E. Lewis, A. H. Scott, A. J. Solomon, E. Robson and F. H. Verrill 


(also Secretary), the last two named being Managing Directors. Office: South Stockton Shipyard, 
Thornaby-on-Tees.—The company was registered July 25, 1919, to acquire and further develop the 
business of shipbuilders of the company of the same name, registered February 15, 1912. A controlling 
interest is held in the company by Gould Steamships and Industrials, Limited. The authorised capital 
is £375,000, £350,000 being in 83 per cent. cumulative preference shares of £1, having a priority also as 
to capital and arrears of dividend, and £25,000 in ordinary shares of 1s., and the entire capital has 
been subscribed and paid up, all the ordinary shares having been issued credited as fully paid. There 
are also 64 per cent. first mortgage debentures of £10, £20, £50, £100 and £1,000 each for £250,000, 
with interest payable January 1 and July 1, and the principal repayable by means of annual drawings 
on or before January 1, 1965, at 105 per cent., or by purchase under 105; the debentures are secured by 
a specific first mortgage of the land, shipyard and buildings and a floating charge over the remaining 
assets of the company including uncalled capital. 4 

The accounts are now made up annually to December 31. Jn the year to February 29, 1920, the 
sum of £56,360 was capitalised in order to comply with the provisions of the Companies Acts, and 
only the preference dividend was paid ; and for the ten months to December, 1920, the preference 
dividend was aga‘n paid, but there was no distribution on the ordinary shares. Debenture sinking 
fund, £2,399; carr‘ed forward, £4,739, including £1,417 brought down. The preference dividend 
is payable on February 1 and August 1—paid to date. Voting power, one vote for every share 
of either class. Director’s qualification, £100 in shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Richardson Duck, Stockton-on-Tees. Telephone numbers, 592, 
593 and 594, Stockton-on-Tees. Latest price of preference, 10s. 


Rochdale Canal Company.—Directors: J. Sutcliffe-Thomas (Chairman), A. Mitchell (Deputy- 
Chairman), J. Barker, E. B. Clegg, G. Fountain, A. J. Law, M.P., R. W. Schofield, J. J. Tatham and 
J. D. Williams. Secretary: W. A. M‘Grath. Office: 75, Dale Street, Manchester.—The company 
was incorporated in 1794, and reconstructed in 1894, At December 31, 1899, there was £481,355 ordinary 
stock subscribed and paid up, and £271,425 had been ‘‘otherwise provided” for capital purposes, 
and these two amounts were then consolidated into £752,780 ordinary stock, which was issued to 
the proprietors. There is also £42,000 33 per cent. perpetual debenture stock, with interest payable 
January 1 and July 1. 

The carrying business of the company was terminated on July 9, 1921, and ‘‘efforts are being made 
to dispose of the barges, horses, and carrying plant, and also for the use of the company’s warehouses 
and wharves throughout the system.” 

The accounts are now made up to June 30 and December 31, and submitted in August and 
February. For the five half-years to June, 1913, # per cent. per annum was paid ; to December, 1913, 
1; to June, 1914, #; to December, 1914, 4; to June, 1915, $; to December, 1915, 5; to June, 1916, }; 
to December, 1916, and June, 1917, 4; to December, 1917, 3; to June, 1918, 1; to December, 1918, 
14; to June. 1919, 1; to December, 1919, 14; for the two half-years to December 1920, 1; and 
to June, 1921, nil, pending a settlement of accounts with the government. In February, 1922, a 
dividend of 1 per cent. (actual) was announced for the year 1921. Voting power, one vote for every 
£100 of ordinary stock up to £1,000, one vote for every additional £500 up to £10,000, and one 
vote for every £1,000 beyond. Director’s qualification, £1,500 of stock. Transfer form, common ; 
fee, 2s. 6d. Inland telegraphic address, Rochcan, Manchester. Telephone number, 2503 (Central), 
Manchester. Latest price of ordinary, 333. 


Rodney Steamship Company, Limited.—Directors: R.S. Gardiner (Chairman), Mrs. A. M. 
Gardiner, S. H. Hargrove and H.S. Helme. Secretary: C. R. Boswell. Office: 39, Lombard Street, 
E.C.3.—The company was registered December 3, 1915. The authorised capital is £100,000 in 
shares of £10, of which £93,240 has been subscribed and called up. This being a private company, no 
further information is obtainable, but this is official. Voting power, one vote for each share. Director’s 
qualification, shares or stock to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Sperabile, Stock, London. Telephone numbers, 1856 Avenue and 8401 Central. 


Ropner Shipbuilding and Repairing Company (Stockton), Limited.—Directors ; Sir W. H. 
Seager, M.P. (Chairman), J. Cory, Lord Glanely, J. Hambly, W. Leon, Sir A. Mitchelson, Bart., T. H. 
Mordey, T. E. Morel, L. Ropner, R. Ropner and Sir W. R. Smith, Bart. Secretary: H. J. Fowler. 
Office : North Shore Shipyard, Stockton-on-Tees.—The company was registered July 16, 1919, and has 
acquired the business of Ropner and Sons, Limited (registered October 9, 1907). The authorised 
capital is £400,000, £300,000 being 8 per cent. cumulative participating preference shares of £1, and 
£100,000 ordinary shares of 5s., all of which have been subscribed and paid up. The preference shares 
are entitled, in addition to the fixed preferential dividend of 8 per cent. per annum, to a participation 
of 124 per cent. of any surplus profits distributable in any year. 


The accounts are made up annually to June 30, and submitted in October. For 1919-20 the ordinary 
shares received 20 per cent., and the preference got 83 per cent. Carried forward, £4,490, after setting 
aside £66,148 for taxation, and appropriating £25,241 in writing off depreciation, formation expenses, 
&e. On account of 1920-21 5 per cent. was paid in February, but the accounts for that year hive not 
yet (January, 1922) been issued, pending a settlement as regards excess profits duty. On account of 
1921-22, an interim dividend of 5 per tcent. was paid in February, 1922. Voting power, one vote for 
each share of either class. “Director’s qualification, shares of either class to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ropner, Stockton-on-Tees. Telephone 
numbers, 609 and 610 Stockton-on-Tees. 


Ropner Shipping Company, Limited.—Managers: Sir R. Ropner and Co., Limited. Registered 
Office: Mercantile Chambers, Mainforth Terrace, West Hartlepool.—The company was registered July 
7, 1919. The authorised capital 1s £1,300,000 in shares of £1, of which £1,230, 483 has been subscribed 
and paid up. The accounts are made up annually to June 30, and submitted in August. No report 
has yet been received, but this information is official. Transfer form, common; fee, 2s.6d, Telegraphig 
address, Ropner, West Hartlepool, Telephone number, 486, West Hartlepool, 
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man), C. Wright (Vice-Chairman), W. A. Headlam (Joint Managing Director and Joint Secretary), 
A. Kitching and L. G. Rowland (Joint Managing Director and Joint Secretary). Office: 43, Flower- 
gate, Whitby.—The company was registered May 16, 1890. ‘The authorised capital was oe ane 
£275,000 in shares of £11, with £220,100, or £10 per share, called up; in 1907 £4 per share was 
written off, leaving the nominal capital at £175,000 in shares of £7, and the subscribed capital at 
£154,070, with £132,060, or £6 per share, called up. In August, 1919, 22,010 shares of £3 and 897 


a 


" 


Rowland and Marwood’s Steamship Company, Limited. —Directors : Maj. R. B. Turton (Chair- : 


shares of £10 were created, bringing the authorised capital up to £250,000. At the same time — 
£88,040 was distributed to the shareholders out of realised accretions to the value of capital assets — 


of which £22,010 was applied in paying up the sum of £1 per share on the original 22.010 shares, 


making them fully paid (£7), and £66,030 in allotting as fully paid to the shareholders 22,010 shares — 
of £3, in the proportion of one new share of £3 for every share of £7 held. Simultaneously the 
£7 and £3 shares, together with the unissued shares,’ were consolidated into shares of £10, The — 


authorised capital is now £250,000 in shares of £10, of which £220,100 has been issued and fully- 
paid up. Se 


The accounts are made up annually to July 31, and those for 1920-21 were submitted in February, © 
1922. For 1909-10 3s. per share was paid; for 1910-11, 6s.; for 1911-12, 10s. ; for 1912-13, 1913-14 ~ 


and 1914-15, 24s. each time; and for 1915-16, 1916-17, 1917-18 and 1918-19, 30s. on a capital of 
£132,060 (free of income tax), while in August, 1919, special distributions amounting to about 60 per 
cent. were capitalised, as stated above. For 1919-20 25 per cent., including a bonus of 7 per, cent. was 
paid on the capital as it now stands; and for 1920-21, 25, including a bonus of 4 per cent. Reserve 
fund, £550,000; reserve for taxes, £247,155; reserve for insurance, £136,110; reserve for reclassification 
and upkeep, £113,503 ; underwriting account (current policy), £5,788; carried forward, £74,141. On 
account of 1921-22 an interim dividend of 6 per cent. (actual) was paid in November, 1921. Voting 
power, one vote for.every 10 shares. Director’s qualification, £1,000 in paid-up capital. Transfer 
form, common; fee, 2s. 6d, Telegraphic address, Shipowners, Whitby. Telephone number, 49, 
Whitby. a 


Royal Mail Steam Packet Company.— Directors : Sir Owen Philipps, G.C.M.G., M.P. (Chairman 


and Managing Director), Duke of Abercorn, J. Cameron-Head, A. N. Lubbock, E. Norton and H. EH. 
Wright. Local Directors: T. Rome, J. G. Nicholson and G. H. Melly (Liverpool) and L.°B. 


Sanderson (New York). Secretary: D. I. Conradi. Head Office: Royal Mail House, Moorgate, 


E.C.2.—The company,,was established by royal charter in September, 1839, and supplementary ~ 


charters were obtained in 1851, 1882, 1904, 1912 and 1920. The 1904 charter provides that no 
foreigner shall be qualified to hold office as a director or be employed as one of the principal 
officers of the company. It also has regulations governing the allotment and transfer of stock, so as 
to prevent the acquisition of stock by foreigners or foreign corporations. The company holds a 
controlling interest in the Pacific Steam Navigation Company, Nelson Steam Navigation Company, 
Limited, Nelson Line (Liverpool), Limited; R.M.S.P. Meat Transports, Limited, and MacAndrew 
and Co., Limited, whilst it also has a large interest in the Union-Castle Mail. Steamship Company, 
Limited, Elder Dempster and Co., Limited, Lamport and Holt, Limited, and the Argentine Naviga- 
tion Company (Nicolas Mihanovich), Limited. The capital, as authorised by Royal Charter, is 
£25,000,000, and the various issues are as under :— ee) ot a 


£5,000,000 Ordinary stock, including £900,000 issued in June, 1920, at 110 per cent. 


£900,000 Five per cent. fully paid non-cumulative preference stock, having a priority also as to 


capital. iam 
£900,000 Six-and-a-half per cent. cumulative preference stock, issued in June, 1920, at par; having a 


priority. also as to dividend and capital after the 5 per cent. preference stock, but 


without further participation. The rights attached to the cumulative preference stock 
will. not be alterable except with the sanction of a resolution passed by a majority of 
not less than three-fourths of the votes given thereon at a separate meeting of the 
holders of such stock, 

£1,400,000 Four-and-a-half per cent. first debenture stock. The stock isa first charge by way of floating 
security on the entire assets of the company, has interest payable January 1 and 


July 1, and the whole or any part. is redeemable at par, now, at the company’s 
option, at any time, on six months’ notice. It is provided that the company ~ 


cannot create any general charge upon its undertaking and property or issue 
any debentures or debenture stock or specifically mortgage any of its ships in priority 
to this stock. The right: is reserved to the company, however, should it at any time 


issue any further capital, of creating and issuing from time to time further debenture — 


stock ranking pari passu with this issue to an amount equal to two-thirds of the amount 
of such further capital for the time being issued and paid up. 
£3,100,000 . Five per cent. debenture stock (balance outstanding of £3,550,000 issued), with interest 
payable January 1 and July 1, and the principal repayable in whole or in part, at 
par, at the company’s option, at any time, on six months’ notice; the stock 
ranks subject to and immediately after the 44 per cent, first debenture stock, and 
the company reserves the right of creating and issuing from time to time further deben- 
ture stock carrying interest at such rate as may be agreed, ranking in all respects pari 
passu with this stock, to a total (inclusive of this issue) not exceeding the paid-up capital 
for the time being. ot % vende 


The accounts are made up annually to December 31, and submitted in June. For 1910 the 
ordinary stock got 4 per cent. ; for 1911, 5; for 1912 and 1913, 6 each time; for 1914 only the 
preference dividend was paid; for 1915 the ordinary received 6 per cent., after replacing to the 
reserve fund £200,000 withdrawn in 1914 to meet war losses; for 1916, 1917.and 1918 7 per. cent. was 
paid after transferring ‘£200,000 to the reserve fund in each‘of the years 1916 and 1917, and £150,000 
in 1918; and for 1919 8 per cent. For 1920 7 per-cent. wags paid, together with a dividend on the 
ordinary: stock issued in J une, 1920, calculated at. the rate of 7 per cent. per annum from the dates of 
payment of the instalments. “Reserve fund, $1,610,000 ; insurance accqunt, £849,659 ; carried forward, 
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£110,827. On account of 1921 an interim dividend of 2 per cent. on the ordinary st s paid i 
November. The dividends on both classes of preference sina are payable on oe oe 48 si is 
Voting power, one vote for each £100 of ordinary or 5 per cent. preference stock; 64 per cent. 
reference stockholders can only vote on questions directly affecting their rights. Director’s qualification 
£2,000 of stock registered before election. Transfer form—for ordinary and preference stocks, special ; 
fee, 5s. per deed : for debenture stock, common; fee, 2s. 6d. Stock of any class is transferable in 
sums of £1 and multiples. Telegraphic address, Omarius, Ave, London. Telephone number, 6460 
London Wall (10 lines). The company is quoted in the official list.’ Latest prices—44 per cent. 
_ debenture stock, 744; 5 per cent. debenture stock, 80; 5 per cent. preference, 695; 64 per cent, 
_ preference, 89; ordinary, 844. f: 
Royal Sovereign Steamship Company, Limited.— Directors: A. W. Pickard (Chairman), H. A. De 
Mattos, J. H. Shankland and R. R. Shankland. Secretary: R. Walker. Office: 7, Great St. Helen’s, 
E.C.3.—The company was registered May 5, 1919, to acquire a paddle steamer, known as the Royal 
Sovercign, and to run a passenger service between London, Southend, Margate and Ramsgate. The 
authorised capital is £100,000 in shares of £1, of which £82,470 has been subscribed and called up. 
__ The accounts are made up annually to April 30, and submitted in September. For the period from 
‘May 5, 1919, to Apri! 30, 1920, 15 per cent. actual was paid; and for 1920-21, 12} (free of income tax). 
Carried forward, £10,465, subject to excess profits duty, income tax, &c. Voting power, one vote for 
_ each share. Director's qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
| address, Fixation, Stock, London. Telephone number, 4224 Avenue. 


Rumney Steamship Company, Limited.—Directors: R. Bennett and M. P. Davis. Secretary: 
D. Millward. Office: Baltic House, Mountstuart Square, Cardiff. Registrar’s Office: 103, Cannon 
Street, London, E.C.4.—The company was registered July 7, 1919. The authorised capital is £500,000 
in shares ‘of £1, of which £105,911 has been subscribed and paid up. At July 31, 1921, there was a 
loan of £79,106. 

The accounts are made up annually to July 31, and submitted in October. In respect of the year 
_ to July, 1920, there was a profit of £38,254, out of which dividends amounting to 10 per cent. (7$ per 

cent. free of tax and 24 per cent. less tax) were paid; and in respect of 1920-21 there was a loss, 

without providing for depreciation, of £25,625, converting a credit to profit and loss of £8,011 brought 
_ down into a debit of £17,613, while preliminary and formation expenses appeared in the balance sheet 
as an asset for £7,627. 

Voting power, one vote for each share. _ Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Electively, Cardiff ; Stofindia, 
Cannon, London. Telephone numbers—29, Cardiff, 8024 City, London. 


S. P. Austin and Son, Limited.—Directors: J. W. Adamson (Chairman), Samuel Peter Austin, 
J. Westoll, J. Warburton (also Secretary) and W. H. Dugdale (Managing Director). | Office: Wear 
Dockyard, Sunderland.—The company was registered September 25, 1899, to acquire the ship- 
_ building and ship repairing business. of a private company of.the same name, registered Decem- 
ber 18, 1896. The authorised: capital is £135,000, £70,000 being {5 per cent. cumulative preference 
shares of £10, having a priority also as to capital, and £65,000 ordinary shares of £1, and the 
entire capital has been subscribed and called up. There is also 4 per cent. first mortgage 
debenture stock for £76,000; the stock was issued at par, is secured by a first mortgage on all the 
lands, fixed machinery and plant, has interest payable May 1 and November 1, and is redeemable at 
any time (now), on six months’ notice, at the company’s option at 102 per cent., while in the event 
of a voluntary winding up it is to be paid at 102 per cent. 
~The accounts are made up annually to April 30, and submitted in June. For 1909-10 and 1910-11 
5 per cent. was paid on the ordinary shares each year; and for the ten years to 1920-21, 10 (free of 
‘income tax). Carried forward, £61,999 for equalisation of dividends, or for other purposes. The pre- 
-: dividend is paid in July and December. 


ar 


Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class.. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£10. Telegraphic address, Austin, Sunderland. Telephone number, 1254, Sunderland. Latest price 
ot preference 6}. 


_ St. David’s Steam Navigation Company, Limited.—Directors: E. L. Williams and F. P. Williams. 

Secretary: 1. J. Hopkins. Registered Office : 21-3, Mountsituart Square, Cardiff.—The company was 
registered July 23,1919. The authorised capital is now £300,000 in shares of £1, of which £155,665 
had, to December, 31, 1920, been subscribed and paid up. At September 30, 1920, there was a banker’s 

‘loan of £355,723, secured by a charge upon the steamers. The accounts are made up annually to 

- September 30, and submitted in January, For 1919-2010 per cent., free of tax, was paid. General 
reserve, £40.000 ; carried forward, £3,634. The accounts for 1920-21 have not been received. Voting 
power, one vote for each share. Transfer form, common ; fee, 2s. 6d, 


St. Just Steamship Company, Limited.— Directors: Sir W. R. Smith, Bart., Willie Smith and 
Douglas Smith. Managers: Sir W. R. Smith and Sons, Limited. Secretary: A. J. Popham. Office & 
Merthyr House, Cardiff:—The company was registered July 22, 1912, and in June, 1917, the capital 
was largely increased on amalgamation with the Bradford Steamship Company, Limited, and the 
Great City Steamship Company, Limited. In March, 1920, 2,580,000 new shares were created and 
the authorised capital is now £3,096,000 in shares of £1, of which £2,064,000 has been subscribed 
and called up, including 129,000 shares issued in February, 1919, in the proportion of one new share 
for every three held, at a premium of £1 per share, and 1,548,000 shares issued in March, 1920. 

The accounts are now made up annually to June 30, and submitted in September. The company 
now owns twenty-four steamers. For the period to April 30, 1914, a dividend of 13 per cent. 
was paid; for 1914-15, 11; for 1915-16, 21; for 1916-17, 20; for the nine months to March 31, 1918, 
10 per cent. actual ;, for 1918-19, 174, on a capital of £387,000; for 1919-20, 15: per cent. (10 on a 
capital of £516,000 and 5 on a capital of £2,064,000); and for the fifteen months to June 30, 1921, 
64 per cent., free of tax. Carried forward, £51,246. On account of 1921-22 1} per cent. was paid in 
October. Voting. power. one vote for every share. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Smithraft, Cardiff. Telephone numbers, 5117 and 5118, Cardiff. Latest price, 14s, 


i 2 


1180 THE STOCK EXCHANGE YRAR-BOOK 


St. Mary Steamship Company, Limited.—Directors and Managers: W. J. Williams (Chairman) 
and W. Grove Williams. Registered Office: Merthyr House, Cardiff.—The company was registered 
July 10,1919. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and 
paid up. The accounts are made up annually to August 31, and submitted in January. In respect 
of the period to August, 1920, dividends amounting to 123 per cent. (free of tax) were paid, the ful divi- 
dend for that period, however, hs not transpired ; and for 1920-21, nil. In respect of the last-named 
year there was a net profit of £18,117, and after appropriating £20,563 for taxation, and writing 
off the balance (£6,494) of preliminary expenses, a credit balance of £12,777 brought down was reduced 
to £3,836. Telegraphic address, Island, Cardiff: Telephone numbers, 1894 and 1004, Cardiff. 


St. Thomas Dock, Engineering and Coaling Company, Limited.—Directors: H. T. Barnett 
(Chairman), A. J. Nash and H. E. Wright. Secretary: A. T. Cason. Office: 20, Moorgate Street. 
E.C.2.—The company was registered February 10, 1909, and has acquired the whole of the share 
capital of the Floating Dock Company of St. Thomas, Limited, and also certain buildings and 
factories from the Royal Mail Steam Packet Company in the island of St. Thomas, Virgin Islands 
of U.S.A. The Royal Mail Company undertook to use the dock until June, 1916, on terms which 
ensured the payment of a dividend of 6 per cent. on the preference shares; the dividend guarantee 
then expired. The authorised capital is £25,000 in shares of £1, half being in preference (formerly 
of 10s. each, but consolidated into £1 shares in 1912), and half in ordinary, and £10,500 of the 
preference and £10,500 of the ordinary have been subscribed and paid up; 10,059 preference shares 
were issued fully paid, and all the ordinary shares (except 507) with 16s. credited as paid. The 
preference shares have a priority as to capital, and rank first for 6 per cent. cumulative dividends, 
and after payment of a like rate on the ordinary, surplus profits are to be divided rateably between 
both classes. 

The accounts are made up annually to December 31, and submitted in April or May. The 
preference dividend has been duly paid (up to June 30, 1916, under the guarantee as above), while the 
first distribution on the ordinary shares was 6 per cent. in respect of the year 1919. For 1920 6 per 
cent. was again paid on the ordinary. Carried forward, £766. ; 

Voting power, one vote for every share of either class. Director’s qualification, for other than first 
directors, £100 of shares of either class, to be acquired within one month of election. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Thickly, London. Telephone number, 7066 London Wall. 
Latest price of preference, 11s. 4 


Salvage and Towage Company, Limited.— Directors: J. W. Potter (Chairman), W. Davies, M.B.E. 
(Deputy-Chairman), 8. V. Dardier, Sir J. Esplen, Bart., K.B.E., E. L. Evan-Thomas, E. H. Finch, 
Sir T. G. Owens Thurston, K.B.E., Vice-Adml. Sir C. L. Vaughan-Lee, K.B.E., C.B., and G. P. 
Walford. Secretary: F. E. McMurtrie. Office: 28, Fenchurch Street, E.C.3.—The company 
was registered October 28, 1919, and has acquired the entire share capitals of the Ocean Salvage 
Company, Limited (£100,000), and Vickers Pontoons, Limited (£90,000). The company now owns 
six salvage steamers and three tugs. The authorised capital is £1,250,000 in shares of £1, and 
£800,000 has been issued and called up. Included in this statement of capital are—160,000 shares 
allotted as fully-paid to the vendors in part payment of the purchase consideration ; and 640,000 shares 
offered for subscription at par in November, 1919. An option has been granted to shareholders of the 


Ocean Salvage Company, Limited, up to December 31, 1922, to subscribe at 25s. per share for one ™ 


share of this company, in respect of each share of the Ocean Salvage Company, sold by them; and 
a further option has been granted to other parties over 125,000 of the unissued shares up to December 31, 
1922, at 25s. per share. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period from the date of incorporation to December 31, 1920, there was a loss of £28,033, which was 
carried forward, subject to depreciation and income tax, if any. The balance sheet at that date shows 
Ocean Salvage Company, Limited, funds, £26,164; and the assets include patent rights, £85,000 
(goodwill is meluded with other fixed assets); and preliminary expenses, £58,166. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Salvatowa, Fen, London. 
Telephone number, 8759 Avenue. Latest price, 5s. 6d. 


| 


Scottish Shire Line, Limited.—Practically the whole of the shares are held by Clan Line 


Steamers, Limited. 


Seaham Harbour Dock Company.—Directors: Marq. of Londonderry (Chairman), M. Dillon, 8. J. — 


Ditchfield, Visc. Farquhar, J. H. B. Forster and W. O. Wood. Secretary: D. N. Grimes, F.C.L5. 
Office: Londonderry Offices, Seaham Harbour.—The company was incorporated in 1898, to take 
over and improve the existing harbour and docks, &c., at Seaham Harbour, in Durham, the pro- 
perty of the Marquis of Londonderry, and subsequently arrangements were made for taking over from 
the Marquis of Londonderry a railway with certain branches, in all one mile in length. The 
authorised share capital is £540,000 in shares of £10, half being 45 per cent. cumulative preference 
and half ordinary, and £225,000 of each class has been subscribed and paid up. There are also— 
4+ per cent. debenture stock for £129,130; loans for £142,598 ; and a bank overdraft for £9,296. 

The accounts are made up annually to December 31, and submitted in February. For the two half- 
vears to December, 1911, 5 per cent. per annum was paid on the ordinary ; to June, 1912, 43 : +0 
December, 1912, 54; for the two half-years to December, 1913, 5; to June and December, 1914, 3; 
for the four half-years to December, 1916, only the preference dividend was paid ; and for 1917, 1918, 
1919, 1920 and 1921 there was no dividend on either class of shares, but interest charges were met. 
Carried forward, a deficiency of £39,475, including a debit balance of £20,201 brought down. 

Voting power, one vote for every share, ordinary or preference, up to 10, one for every additional 5 
up to 100, and one for every 10 beyond the first 100. Director’s qualification, 250 shares, either class. 
Transfer form, common; fee, 2s. 6d. Telephone numbers, 2, 1655 and 1656, Seaham Harbour. 
Latest prices—ordinary, 72; preference, 73. 


Sharpness New Docks and Gloucester and Birmingham Navigation Company.— Directors: Sir J. 
Bruton, Kt., M.P. (Chairman), J. H. Jones (Deputy-Chairman), Sir W. H. Bowater, G. Cadbury, Jun., 
W, P. Cullis, J. A. Fluck, Capt. F. K. Foster, A. E. Healing, Sir R. A. Lister, M.P., M. F. Maclean, 


_ above in 1874. The capital consists of £80,614 in debentures ; £557,944 in 


agne- 
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Col. Sir P. 8. Marling, Bart., V.C., C.B., R. Parkes, E. M. Tailby, Maj. H. Terrell, K.C. 10 

N. Walker. General Manager and Secretary: EK. Manning ear Otlice : Gloucester, this Sieal 

was formerly known as the Gloucester and Berkeley Canal Company, the name having been changed as 
| : 4 per cent. debent : 

£109,500 in 5 per cent. cumulative preference stock A ; £100,000 in 54 per one ii an Rt 

ference stock B ; £120,000 in 5 per cent. non-cumulative preference stock C; and £303,782 10s. in 

consolidated ordinary stock. . ; 


The accounts are now made up annually to December 31, and submitted in June. The last 


_ dividend on the ordinary stock was 1 per cent. in respect of the year to September, 1906. 


For 1910-11 the full dividend was paid on the A stock (half-year and the full divi 
the B (all paid at the close of the year); for 1911-12 the full nae was paid on meee 
(half-yearly), and 4 per cent. on the B (all paid at the close of the year); for 1912-13 the 
full dividend was paid on the A stock (half-yearly), the full rate on the B, and 24 per cent. on 
the C stock (all paid at the close of the year) ; for 1913-14 the full dividend was paid on the A stock 
(half-yearly), but nothing on the B; for 1914-15 the full dividend was paid on the A stock (at 
the close of the year), but nothing on the B; for 1915-16 and the first half of 1916-17 only interest 
charges were met ; in respect of the fifteen months to December, 1917, one year’s dividend was paid 
on the A stock (to September, 1916) ; in respect of 1918 two years’ dividend was paid on the A stock 
(thus clearing off arrears), and 2? per cent. on the B; and in respect of 1919 and 1920 the full dividend 
was paid each year on the A stock, but there was no distribution on the B. Works and contingency 
ee £41,917 ; revenue reserve, £1,729; tug insurance fund, £3,000; deferred maintenance reserve 
757. 
Voting power, one vote for each £50 of consolidated stock up to £2,500, and one for each £100 
beyond ; one vote for each £100 of any class of preference stock up to £6,000. Director’s qualifica- 
tion, £1,000 of consolidated stock. Transfer form, common; fee, 2s. 6d. per deed; stock is trans- 
ferable in amounts and multiples of £1. Telegraphic address, Docks Company, Gloucester. Telephone 
number, 62, Gloucester. The A preference stock and 4 per cent. debenture stock are quoted in the 
official list. Latest prices—ordinary, 64; A preference, 38; 4 per cent. debenture stock, 39. 


Shaw, Savill and Albion Company, Limited.— Directors: H. A. Sanderson (Chairman), Sir J. R. 
Ellerman, Bart., C.H., E. C. Grenfell, J. A. Potter and W. H. Savill. Secretary : T. A. Cregan. 
Office: 34, Leadenhall Street, E.C.3.— The company was registered November 10, 1882, to 
amalgamate the businesses of Messrs. Shaw, Savill and Co., of London, and the Albion Shipping 
Company, Limited, of Glasgow. In May, 1896, each share of £10 was converted into one A preferred 
and one B ordinary share of £5 each, and the authorised capital is now £700,000 in shares of £5, half 
being A preferred, ranking first for a cumulative dividend of 5 per cent. per annum, with a priority 
as to capital, and half B ordinary, and £195,375 of each class has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. For each of the fifteen 
years to 1908 the ordinary shares received 5 per cent., and for 1909, 10 (free of income tax), In 1911 
the company’s articles of association were altered, and it is now practically a private concern ; divi- 
dend results later than that for 1909 have not transpired, and balance sheets are not published, but 
this notice has been officially revised. A register is kept in New Zealand as well as in London, and 
shares may be transferred from one to the other. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Savill, London. Telephone numbers, 1636 to 1639 Avenue. The A preferred 
shares are quoted in the official list ; latest price, 34. 


Sheffield and South Yorkshire Navigation Company.—Directors : H. Coverdale, Sir C. E. Ellis, 
G.B.E., K.C.B., A. Senior, C.B.E., Lord Faringdon, Hon. E. B. Butler-Henderson, W. B. Gair, R. 
Leader, R. N.S. Nelthorpe, Sir S. Roberts, Bart., M.P., and Lord Stuart of Wortley, five being appointed 
by the preference stockholders and five by the Great Central Railway Company. Joint Secretaries: A. 
Wightman and B. A. Wightman. Office: 14, George Street, Sheffield.—The company was incorporated 
in 1889 to purchase by agreement from the Manchester, Sheffield and Lincolnshire Railway Company 
(now the Great Central Railway Company) its navigations between Sheffield and the Humber, of a 


_ total length of 57 miles, and to improve such navigations. The company has, in conjunction with the 


Aire and Calder Navigation Company, since constructed a new canal, 5? miles in length, from the 
River Dun Navigation, near Bramweth Lock, to the Knottingley and Goole Canal, near Sykehouse 
Bridge ; the canal was opened in 1905, and the profits belong in equal proportion to this company and 
the Aire and Calder Navigation Company. 

The authorised capital is £1,600,000, and £567,870 of ordinary shares (of £10) has been allotted, 
and £564,858 paid up, 56,285 shares (including 54,000 issued to the railway company) being fully 
paid, and 502 having £4 paid ; and £625,000 of 44 per cent. preference has been subscribed in shares, 
called up, and converted into stock. The navigation company has power at any time, on giving six 
months’ notice, to purchase at par the ordinary shares allotted to the railway company. There are 
borrowing powers up to £320,000, and these powers have been exercised to the extent of £113,580 in 
3 per cent. debenture stock, and £96,000 in 5 per cent. mortgages, of which amounts £25,000 is held 
temporarily by the bank against any overdraft. ; ; } 

The accounts are made up annually to December 31, and submitted in April. There has been 
no dividend on the ordinary shares since in respect of 1899. Preference charges were duly met to 
the close of 1900; and for 1901, 1902 and 1903 the preference stock received only 4 per cent. per 
annum; for the eight years to 1911, 3; for 1912, 24; for 1913, 3; for 1914, 17; for 1915 and 1916, 
nil; for 1917 the preference stock received 24 per cent. per annum ; for 1918 and 1919, 3; and for 1920, 
nil. Contingencies account, £7,000; deferred maintenance, £14,816 ; carried forward, £7,181, includ- 
ing £1,866 brought down. ; 

Voting power, one vote for every £10 of ordinary or preference capital up to £100, one for every 
£50 beyond up to £1,000, and one for every additional £100. Director's qualification, 50 ordinary 
shares or £500 of preference stock for directors appointed by preference stockholders; the remain- 
ing five directors are nominated and appointed by the Great Central Railway Company as holders of 
ordinary shares. Transfer form, common; fee, 2s. 6d.; registration of probate and grant of adminis- 
trations, 5s. Preference and debenture stocks are transferable in sums of £10 and multiples, Tele- 
graphic address, Waterway, Sheffield. 
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| Shipbuilding and Associated Industries, Limited.— Directors: Sir G. B. Hunter, K.B.E., T. 


Thirlaway and Earl Grey. Office: 21, Russell Square, W.C.1.—The company was regienere April 14 


1920, to direct and finance shipbuilding, shipping and various other undertakings. he certificate for 


1921) taken place. The authorised capital is £20,000,000 in shares of £1 each, of which £3,004 has been 
allotted. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 6851 and 6852 Museum. . a 


Smith’s Dock Company, Limited.—Directors: L. E. Smith, C.B.E. (Chairman and Managing 


Director), G. 8. F. Edwards, G. T. Edwards (Assistant Managing Director), W. Reed (General — 
Manager), A. Scholefield, C. D. Smith and T. D. Straker-Smith. Secretary: H. Darling, F.C.LS8. 
Office : High Docks, South Shields.—The company was registered September 1, 1899. In 1919 £200,000 


of the reserve fund was capitalised by way of bonus to the ordinary shareholders, and one new 


ordinary share was issued for every two ordinary shares then held ; at the same time 400,000 ordinary _ 


shares were offered to the ordinary shareholders at par. 


The authorised capital is now £1,500,000, £500,000 being in 5 per cent. cumulative preference ~ 
shares of £10, with a priority as to capital, and £1,000,000 in ordinary shares of £1, and £200,000 of © 
preference, and all the ordinary have been subscribed and paid up. There is also 43 per cent. first 
mortgage debenture stock for £350,000 (part of £450,000 authorised), of which £200,000 was issued in © 
1910 in exchange for pre-existing 4 per cent. debenture stock, and the balance was simultaneously — 


issued for cash at par; the stock has interest payable June 30 and December 31, and the principal is 


repayable at par on December 31, 1934, or, in the event of a voluntary winding up for reconstruction — 
or amalgamation, before that date, at 104 per cent. The company reserves the right to purchase the 


stock in the open market or by private contract. 


_ The accounts are now made up annually to August 17, and submitted in March. For the seven 
years to June, 1911, 8 per cent. per annum was paid on the ordinary shares; for 1911-12, 10; for 
1912-13, 124; for 1913-14, 10; for the period to August 17, 1915 (about thirteen-and-a-half months), 
20 (actual), including a bonus of 10; for the years 1915-16, 1916-17 and 1917-18, 25, including a bonus 


of 10 per cent. each time (free of tax); and for 1918-19, 174, including a cash bonus of 73 per cent., 
while in April, 1919, a bonus of 50 per cent. was paid in ordinary shares out of the reserve fund. 


‘Aim. 


y 


commencement of business has been received by the company, but no transactions have yet (December, — 


For 1919-20 174 per cent., including a bonus of 75 per cent. was paid ,on the capital as it now stands. ~ 


Reserve fund, £390,000; carried forward, £90,388. On account of 1920-21 interim dividends on the 
ordinary shares of 5 per cent. each time were paid in July and November, free of income tax. The pre- 
ference dividend is paid in March and September. 

Voting power, one vote for every share, ordinary or preference. Director's qualification, £1,000 in 
shares. Transfer form, common ; fee, 1s. Telegraphic address—Ubication, London, and Edwards, South 


Shields. Telephone numbers—715, South Shields, and 134 (City), Newcastle. Latest prices—ordinary, — 


36s..; preference, 73; debenture stock, 73.. 


Société Civile pour le recouvrement des 15 per cent. de bénéfices de la Compagnie Universelle 
du Canal de Suez attribués au Gouvernement Egyptien.—The certificates of this undertaking are 
known here. The company was formed in April, 1880, to acquire from the Egyptian government its 
right, under the articles of association of the Suez Canal Company, to 15 per cent. of the net 
profits of that company after certain deductions shall have been made. The HKgyptian government 


ceded its rights under an agreement with the Société Civile, dated March 21, 1880. The capital — 


was divided into 84,507 certificates, and valued at 22,040,000 francs, but some of the original 


certificates have been divided into ‘‘fifths.” Some of the certificates are registered and some are to 
bearer. No meetings of the holders of the certificates are held, the profits accruing to the company 


being received in Paris by the Comptoir National d’Escompte de Paris, and distributed by them to 
the holders of the certificates. An interim dividend is paid in January, and a balance distribution 
in July. For the year 1905 the registered certificates received 12127 francs, and the bearer certificates 


114°86 francs ; for 1906, 121°62 and 115°09; for 1907, 121°64 and 114°98 ; for 1908, 121°75 and 114°22; 
for 1909, 132°03 and 123°53; for 1910, 140°45 and 131°28 ; for 1911, 148°37 and 138°40; for 1912, 148°74 
and 138°19; for 1918, 149°71 and 139°44; for 1914, 105°06 and 94°06; for 1915, 104°90 and 95°31; 
for 1916 and 1917, 73°69 and 65°04; for 1918, 49°49 and 41°02 ; for 1919, 84°18 and 75°72; for 
1920, 169°375 and 159°83 ; and for 1921, 229°50 and 219°54. 


Southampton, Isle of Wight and South of England Royal Mail Steam Packet Company, 
Limited. — Directors: OC. J. Sharp (Chairman), R. Pinnock (Deputy-Chairman), W. C. Kenny, 


J. Smith, Maj. A. V. White, T.D., and L. T. Wilkins (also Manager). Secretary: F. J. Burnett, — 


F.C.LS.. F.S.A.A. Office: 2, High Street, Southampton.—The authorised capital is £150,000 in 
shares of £10, of which £96,000 has been subscribed and called up. There is also 44 per cent. 
debenture stock for £40,000 (borrowing powers, £90,000), with interest payable January 1 and July l, 
and the principal repayable (now) on six months’ notice at par, while any stock not previously 
redeemed will be paid otf at par on July 1, 1925. : 

The accounts are made up annually to September 30, and submitted in January or February, an 
interim dividend (in 1921 of 3 per cent.) being paid in October. Dividends are paid free of income 


tax. For the thirty-five years ended with 1912-13 the dividends were 6 per cent. per annum, with a 


bonus of 2 per cent. for 1888-9; for 1913-14, 3; for 1914-15, 4; and for the six years to 1920-21, 6, 
with, in respect of 1919-20 a bonus of 2 per cent. in addition. General reserve fund, £12,000; ship 
and replacement reserve, £39,250; carried forward, £7,579. 


Voting power, one vote for 5 shares or less, and one additional vote for every 5 shares beyond; — 


maximum, 20 votes. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per 
share ; debenture stock is transferable in amounts of £10and multiples. Telegraphic address, Burnett, 
Southampton. Telephone number, 25, Southampton. ‘ 


_ Sovereign Shipping Company, Limited.— Directors : W. J. Williams (Chairman), W. G. Williams, 
F. J. Mundy and J. G. Broackes, Secretary: W. T. 8. Lewis. Office: Merthyr House, Cardifi— 
The company was registered December 16, 1916. The authorised capital is £90,000 in shares of £1, 
half being cumulative participating preference, having also priority as regards capital, and half ordinary, 
and £23,148 of preference and £20,588 of ordinary have heen subscribed, and £36,791 10s prid up 


® 
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the preference and 13,278 ordinary shares being fully paid, and 7,3 “di . ing 

share called. The preference shares rank first for pete ee of 10 My mate Fe by yy aed 
after payment of a like dividend on the. ordinary, surplus profits. remaining are to be distributed 
| equally between both classes of shares. There are also loans for £17,245, 
1a ‘Lhe accounts are made up annually to July 31, and submitted in August. For 1920-21 10 per cent: 
| was paid on the ordinary, free of tax; carried forward, £22,875, subject to depreciation and taxation 
Voting pores, QnA.y ole for every righ td eS wane Director’s qualification, £1,000 in ordinary 

shares. Transfer form, common; fee, 2s. 6d. elegraphic addre ; re i . 
Jal Da rece : 3 grap ss, Sovereign, Cardiff. Telephone 


Spillers Steamship Company, Limited.— Directors: Sir William E. Nicholls (G i j 
W. 5S. Allen (Chairman) and H. B. G. Morgan. Secretary: P. Lloyd Tanner, A. eM pa stil 
Street House, New Broad Street, E.C.2.—The company was registered February 24, 1913. The 
authorised capital is £100,000 in shares of £1, all of which has been issued and paid up and is held by 
Spillers Milling and Associated Industries, Limited. Further information is not obtainable but this 
notice ‘has been officially revised. rt 


Staffordshire and Worcestershire Canai Company.—Committee: Rt. Hon. Lord Hatherton (Chair- 
man), A. B. Hanbury-Sparrow, Capt. W. 8. B. Levett, Lt.-Col. H. 8. Staveley-Hill,- Maj. The Hon 
W. H.: Littleton, Capt. 8. G. Loveridge, J. E, Mitchell, L. B. Moreton, I. 8. Sparrow, L. T. Smith, L. H. 
_ Twentyman, H. H. Wardand Rt.Hon.Lord Wrottesley. General Manager and Clerk; A. J. Butler. 
| Office: Darlington Street, Wolverhampton.—The company was established in 1766. The capital 
| onsists of £210,000 ordinary stock, and £84,874 debenture stock at 44 per cent., with interest 
| payable January 1 and July 1. 
__. The accounts are now made up to June 30 and December 31, and submitted in September and 
March. For the fifteen half-years to June, 1914, the dividend was 3 per cent. per annum; to 
December, 1914, 23; to June, 1915, 15; for the three half-years to December, 1916, 1; for the year 
| 1917, 2 per cent. ; for the three years to 1920, 25; and in respect of the half-year to June, 1921, the 
dividend was deferred until the result of the year’s working is ascertained. Suspense account (repre- 
senting arrears ‘of interest due from the Severn Commissioners to June, 1921), £36,045; reserve fund 
£5,472 ; carried forward, £11,704. , 
Voting power, one vote for every £100 of stock. Director’s qualification, £900 of ordinary. 
Transfer torm, common ; fee, 2s. 6d. per deed ; stock is transferable in multiples of £1. Latest prices— 
_ ordinary, 18; debenture stock, 494. 
' 
| 


Stag Line, Limited.-—Managers: Joseph Robinson and Sons (partners: A. Robinson and J. 
Robinson)... Secretary : Thos. Sykes. Office: Maritime Chambers, 1, Howard Street, North Shields. 
—The company was registered August 29, 1918, to acquire the undertaking and assets of a company 
with a similar title, registered August 20, 1895. The authorised capital is £500,000 in shares of 
_ £1, of which £411,207 has been issued and paid up. No further information is obtainable from the 
' peeks sage but this is official. Voting power, one vote for every share. Transfer form, common; 

ee, 28. Od. 


| Standard Shipbuilding and Engineering Company, Limited.—Being wound up voluntarily. 
_ Liquidator : A. H. Blake, Mercantile Marine Department, Board of Trade, St. James’s Park, S.W.1. 


| ‘Stella Shipping Company, Limited.—Being wound up voluntarily. Liquidator: R. Leyshon, 
 F.S.A.A.,:108, Bute Street, Cardiff. 


| Stoomvaart Maatschappy Nederland.—Some of the shares of this steamship company (to bearer, 
and of 1,000 and 500 florins each) are held here. In April, 1907, Messrs. Samuel Montagu and Co., 
60, Old Broad Street, E.C.2 (the London agents), paid a dividend of 10 per cent. ; in April, 1908, 8 ; 
in April, 1909 and 1910, 62 each time; in April, 1911 and April, 1912, 8; in April, 1913, and April, 
+1914, 10; in April, 1915, 74; in May, 1916, 10; in April, 1917, 15; in May, 1918, 20; and in May, 
‘1919, May. 1920, 30, and in May, 1921, 20, yielding £16 1s, 4d. per 1,000 florins share, and proportion- 
ately per. 500 florins. The rate of payment in London of the dividends is fixed each year by the 
company, and approximates to the current rate of exchange. 


Stourbridge Navigation.— Directors: Col. C. H. Collis (Chairman), W. B. Collis, J. J. 
_ Darby, G. P. Pitt and J. W. Yardley. Secretary: J. D. Harward. Office: Stourbridge.—The 
company was incorporated in 1776. In 1914 the capital was reduced by writing £3 6s. 8d. off 
each of the issued shares, and each then share of £140 was subdivided into fourteen shares of £10. 
The authorised capital is £54,000, with borrowing powers for £8,000, and £42,000 has been issued 
in fully-paid shares of £10. 
The accounts are made up to June 30 and December 31, and submitted in July and January. 
For each of the three half-years to December, 1913, £2 5s. per share was paid ; and to June, 1914, £2. 
For the two half-years to June, 1915, the dividends were 25 per cent. per annum on the capital as it 
now stands; for the three half-years to December, 1916, 3 (free of income tax); and for the eight 
half-years to December, 1920, 24; and for the two half-years to December, 1921, (less income tax). 
Reserve fund, £522; carried forward, £6,513, including £2,691 compensation from Canal Control 
Committee for deferred maintenance and replacement of stores. Latest price, 23. 


| Strick Line, Limited.—Being wound up voluntarily. Liquidator: G. Crowfoot, Baltic House, 
27, Leadenhall Street, E.C.3. 


_ $uez Canal Company.—-Directors : Prince A. d’Arenberg (Honorary President) ; C. Joffnart (Presi- 
dent), *Lord Inchcape, G.C.M.G., K.C.S.I., K.C.1.E. (Chatrman of London Committee), S, Dervillé, 
_ Ch. Vergé (Vice-Presidents) ; Comte Ch. de Lesseps (Honorary Vice-President); *H, T. Anstruther, 
__E. Bonnet (Managing Director), P. Cambon, J. T. Cremer, E. Daubiée, Marquis de Vogiié, 
G. Devin, “Sir F. Green, K.B.E., R. Guichard, *T, H. Hughes, A. Isaac, C. Laurent, A. Lebon, 
L. Lepine, *Sir I. Malcolm, K.C.M.G., Comte de Naléche, KE. Motte, A, Oppermann, D, Pérouse, *S‘r 
Owen Philipps, G.C.M.G., M.P., E. Roume, *O. Sanderson and “Sir KE. Wyldbore-Smith (those marked 
with an asterisk are members of the London Committee), Assistant Manager : Max Bahon. Secretary ; 
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G. Bonnet. Office: 1, Rue d’Astorg, Paris. London Inquiry Office: 3, Whittington Avenue, E.C.3. 
Manager: lL. F. Ozanne. Telegraphic address, Sucanal, London. Telephone number, 4037 Avenue.— 
The concession of the company by the then Sultan of Turkey was for 99 years from November 17, 
1869, and at the expiration of that period the canal reverts to the Egyptian government, a renewal. 
however, being contemplated by the Act of Concession. Negotiations were entered into in 1908-10 
with the Egyptian government for an extension to December 31, 2008. 

The accounts are made up annually to December 31, and submitted in Paris in June. The revenue 
is to be devoted firstly to the payment of the interest and amortisation of the bonds, then to the pay- 
ment of 5 per cent. on the shares, next to provision for the redemption of the shares within the period 
of the concession. Three per cent. of the sum then remaining has to be placed to reserve (this provision 
is not now compulsory, the reserve being in excess of the minimum fixed), and the balance, after 
provision for renewals, depreciation, special reserves and contingencies, is to be divided as 
follows :—71 per cent. as supplementary dividend to the shareholders, 15 per cent. to the Egyptian 
government, 10 per cent. to the founders, 2 per cent. to the directors, and 2 per cent. to a fund for 
the benefit of the servants of the company. The payments on the shares mentioned below are after 
deduction of French taxes. The January payment comprises the interim dividend plus six months’ 
interest and the July payment the balance of the dividend for the previous year plus six months’ 
interest. For 1914 and 1915 the unredeemed shares (including interest) received 120 francs each year ; 
for 1916, 90 francs ; for 1917, 65 francs; for 1918, 100 francs; tor 1919, 191°877 franes; and for 1920, 
243°851 francs (net). Actions de Jouissance—For 1914 96°734 francs was paid ; for 1915, 97°915 francs; — 
for 1916, 67°378 francs ; for 1917, 42°630 francs ; for 1918, 77°272 francs ; for 1919, 168°597 francs; and — 
for 1920, 218°091 frances (net). Founders’ Shares—For 1914 55°303 franes was paid ; for 1915, 55°853 
francs ; for 1916, 38°546 francs ; for 1917, 24°794 francs ; for 1918, 44°682 franes ; for 1919, 96°533 frances ; 
and for 1920, 125°971 franes (net). Statutory reserve, 40,518,797 francs; special reserve, 25,000,000 
francs; carried forward, 318,607 francs. All payments are made in Paris, but by agreement 
between Messrs. Rothschild Fréres, of Paris, and the company, payments are also made in London 
by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the rate of © 
exchange of the day. The ordinary shares are quoted in the official list. For information regarding 
the Société Civile certificates, see the notice of the Société Civile, &c., in this section. The capital 


is as under :— 

400,000 Fully-paid ordinary shares of 500 francs each, with coupons representing interest at the 
rate of 5 per cent. per annum, payable January 1 and July 1, with participation in excess 
revenue as stated above, an interim distribution in respect of the excess revenue being — 
usually made with the January coupon. The shares are repayable at par by annual 
drawings on December 15. To December 31, 1920, 35,546 shares had been redeemed but 
these still rank for surplus dividends, the certificates representing this interest being known 
as ‘*‘ Actions de Jouissance.” Of the above-mentioned 400,000 shares, 176,602 were subscribed 
by the Viceroy. These are the shares which were in 1875 bought by the British govern- 
ment, and they have ranked for dividend as from July 1, 1894. Voting power, one vote for 
every 25 shares; maximum, 10 votes. Latest prices—shares, 105-125; actions de jouis- 
sance, 98. , 

73,026 Obligations of 500 francs each, issued in 1880 and since, ranking for 3 per cent. interest, payable 
March 1 and September 1, and repayable at par by 1934 by annual drawings in August. ~ 
Number of bonds outstanding, 43,942. a 

238,964 Obligations of 500 francs each, issued in 1887, 1889, 1891, 1894, and since, ranking for 5 
per cent. interest, payable March 1 and September 1, and repayable at par by 1961 by 
annual drawings in August. Number of bonds outstanding, 227,845. : 

75,000 Obligations of 500 francs each, issued in 1909 and since, ranking for 3 per cent. interest, 
payable March 1 and September 1, and repayable at par by September 1, 1961, by 
annual drawings in August. Number of bonds outstanding, 67,460. 

252,655 Obligations of 500 francs each, issued in 1915, 1916 and 1918, ranking for 5 per cent. interest; — 
payable February 1 and August 1, and the principal repayable at par within 30 years by 
yearly mathematical annuities, but the company reserves the right to redeem at par and by 
purchase all or any of the obligations continuing in circulation after 15 years. Number of 
bonds outstanding, 232,668. 

100,000 Founders’ shares of no noniinal value, with right to participate in surplus profits in the 
proportion described above. 

There were formerly 92,932 Arrear Coupons (Titres représentatifs de Coupons Consolidés) of 

85 francs each, outstanding balance of 400,000, but these were repaid in 1921. 


Sutton Bridge Dock Company.—Directors: M. V. English, H. A. English and J. M. D. English. 
Secretary and Manager: R. G. Thorold. Office : Sutton Bridge, Lincolnshire.—The company was 
incorporated in 1875. The authorised capital, including loans, is £359,966, and £115,000 has beer 
iseved in ordinary shares of £10, £17,200 in 6 per cent. non-cumulative preference shares of £10, and 
£37,700 in loans, principally at 43 per cent. he accounts are made up annually to December 31, 
and submitted in March. In the early part of 1881 a serious accident occurred at the dock, and since 
then the dock has been idle. The company, however, works a short line of railway with the river 
quays. At December 31, 1920, there was £1,379 to debit of revenue account, exclusive of arrear 
interest on the £37,700 loans; and a balance of £1,018 against capital. Voting power, one vote for 
every ordinawy share up to 10, one for every additional five shares up to 100, and one for every 10 
beyond ; preference shares have no voting rights. Director’s qualification, 10 ordinary shares. Transfer 
form, common ; fee, 2s.6d. per deed. Telegraphic address, Thorold, Sutton Bridge. 


Sutton Harbour Improvement Company.—Directors: H. J. Langford (Chairman), F. F. W- 
Hawker (Deputy-Chairman), G. N. Dickinson, H. G. Hawker, T. Paddon, E. Parsons, T. G. G. 
Wills, The Rt. Hon. E. Cecil, M.P., Lord Clinton and Sir W. W. Portal, Bart.—the last three 
representing the London and South-Western Railway Company. Secretary: H. E. Turner. Office: 29, 
Woolster Street, Plymouth.—The capital consists of £57,000 ordinary shares of £25; £20,000 4 per 
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cent. preference shares of £25 (act of 1872) ; £27,000 4 per cent. preference shares of £25 (act of 1889) ; 
£24,500 33 per cent. preference shares of £25 (act of 1895); £5,000 special loan (tramway) at 4 
per cent. ; £10,900 loans on bond; and £40,000 rent redemption stock carrying 34 per cent. interest, 
secured as a first charge on the whole undertaking (this stock was issued in 1889 to purchase the fee of 
the harbour from the Duchy of Cornwall). The dividend on the £20,000 4 per cent. preference 
shares of 1872, and interest on the £5,000 special loan, are provided by the London and South- 
Western Railway Company. 

The accounts are now made up annually to March 31, and submitted in April. For many years past 
the ordinary dividend has been 3 per cent. per annum, and this rate was paid to March, 1921. 
Contingent fund at March 31, 1921, £4,089; carried forward, £1,490. No interim dividend has been 
paid on account of 1921-22, owing to reduction in receipts due to coal strike. 

Only ordinary shares vote—on the scale of one vote for every share up to 10, one for every 5 shares 
beyond up to 100, and one for every 10 shares beyond. Director’s qualification, 10 shares for 
other than nominee directors, who require no qualification. Transfer form, common ; fee, 2s. 6d. 
per deed. Telephone number, 186, Plymouth. C 


Swan, Hunter and Wigham-Richardson, Limited.— Directors : Sir G. B. Hunter, K.B.E. (Chair- 
man), J. D. Christie, A. Gilchrist, Earl Grey, G. E. Hunter, N. E. Peck, G. B. Richardson, 
Sir P, W. Richardson, Kt., C. S. Swan, T. E. Thirlaway and G. F. Tweedy, O.B.E. Joint 
Secretaries: F. J. Culley and R. H. Winstanley, F.C.I.S. Ofice: Wallsend Shipyard, Wallsend-on- 
Tyne.—The company was registered June 15, 1903, to amalgamate the businesses of OC. S. Swan & 
Hunter, Limited, shipbuilders, and Wigham-Richardson & Co., Limited, shipbuilders and engineers, 
and the undertaking of the Tyne Pontoons and Dry Docks Company, Limited, was acquired in the same 
year. The company also now holds 77,660!preference shares and 386,340 ordinary shares, all of £1, in 
the Wallsend Slipway and Engineering Company, Limited. In 1913 the business of Barclay, Curle 
and Co., Limited, of Whiteinch, Glasgow, was acquired by an exchange of shares and debenture 
stock, and in March, 1920, one-half (£300,000) of the share capital of the Glasgow Iron and Steel 
Company, Limited, was acquired. The amount of shares and debentures held in kindred interests, 
&c., at December 31, 1920, taken at or under cost, figured in the balance sheet at £2,162,248. 

In July, 1919, 500,000 additional preference shares and 1,500,000 ordinary shares, and in April, 
1920, 5,000,000 ordinary shares were created; and the authorised capital is now £9,000,000 in 
shares of £1, £1,500,000 being 6 (formerly 5 per cent., but increased as from January 1, 1919) per 
cent. cumulative preference, ranking also for priority as to capital, and £7,500,000 ordinary, and 
£739,845 of the preference and £1,711,064 ordinary have been issued and fully paid up, including 
855,532 ordinary shares allotted as fully-paid, to the ordinary shareholders in August, 1919, by way of 
bonus out of the reserves, in the proportion of one new ordinary share for each ordinary share then 
held. There is also 44 per cent. first mortgage debenture stock for £323,340 (outstanding balance 
of £372,600 issued and part of £500,000 authorised) ; the debenture stock is secured by a first 
mortgage of the freehold and leasehold properties, has interest payable January 1 and July 
1, and the principal is repayable (now), in whole or in part, at the company’s option, on 
January 1 or July 1 in any year at 5 per cent. premium on six months’ notice, and unless paid 
off earlier is to mature at par December 31, 1932. A sinking fund of at the least £1,000 per 
annum is to be provided for the debenture stock, and the company has reserved the right to purchase 
stock in the open market at any time, while in the event of voluntary liquidation for reconstruction 
or amalgamation the debenture stock is to be paid off at 5 per cent. premium. At December 31, 
1920, loans, deposits, &c., for £435,354 had been obtained. 

The accounts are made up annually to December 31, and submitted in July. For 1910 5 per 
cent. was paid; for 1911 and 1912, 74 each year; for 1913 and 1914, 10; for 1915 and 1916, 123; 
for 1917, 15; and for 1918, 124. In August, 1919, the ordinary shareholders received a bonus of 
100 per cent. in fully-paid ordinary shares out of the reserves, and in respect of the year 1919 
dividends totalling 10 per cent. were paid on an ordinary capital of £1,711,064; and for 1920, 8. 
Reserve funds, £290,000; reserve for equalisation of dividends, £200,000; insurance reserve, £50,000 ; 
debenture stock sinking fund, £24,431 ; carried forward, £53,882.. On account of 1921 3 per cent. was 
paid in September, and a further dividend of 5 per cent, is announced, making 8 per cent. (free of 
tax) for the year. Dividends on the ordinary shares are now paid free of tax. The preference 
dividend is payable about the end of February and August. 


Voting power, one vote for every ordinary share or two preference shares. Director’s qualification, 
2.000 shares, of which at least half must be ordinary. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Swanhunter, Wallsend. 
Telephone numbers—112 Wallsend, 2027 Newcastle Central, and 411 Newcastle City. The company 
is quoted in the official list. Latest prices—ordinary, 1,°;; preference, #3; debenture stock, 76. 


Taikoo Dockyard and Engineering Company of Hong Kong, Limited.—Managers: John Swire 
and Sons, Limited. Office: 8, Billiter Square, E.C.3.—The company was registered May 23, 1908. 
The authorised capital is £800,000 in shares of £100, and to December 31, 1919, £776,600 had been 
subscribed and called up. There were also at that date 5 per cent. first mortgage debentures for 
£466,800. No further information is obtainable from the company, but this is official. Voting 
power, one vote for each share. ‘Transfer form, common. 


Tatem Steam Navigation Company, Limited.—Dircctor : Lord Glanely. Managers : W.J. Tatem, 
Limited. Secretary: T. A. Craig, F.C.18. Office: Cambrian Buildings, Mount Stuart Square, 
Cardiff.—The company was registered October 18, 1909. The authorised capital is £350,000 in shares 
of £1, all of which has been subscribed and paid up. ‘ : 

The accounts are made up annually to June 30, and usually submitted in July. For each of the 
five years to June 30, 1917, 15 per cent. was paid. No information is now obtainable from the 
company. According to documents filed at Somerset House, 124 per cent. was paid in 1919-20, and 
War Loan of the nominal value of £1,050,000 (being £3 for each £1 share) was transferred to the 


shareholders, the cost being written off the special reserve and contingency account. The interest 


on the above War Loan (paid in June, 1920) was also distributed amongst the shareholders, being 
equivalent to 74 per cent. on their holdings in the company. In respect of 1920-21 10 per cent. was 
38 
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paid, £60,009 was written off cost of Government and railway securities, £46,251 was transferred to 
special reserve and contingency fund (increasing it to £1,050,000), and £249,073 was carried forward. — 

Voting power, one vote for every share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tatem, Cardiff. Telephone number, 3060, Cardiff. 


Temperley Steam Shipping Company, Limited.— Directors : G. Head, C. Temperley (Managing 
Director) and J. Temperley. Secretary: M. Gurner. Office: 87, Bishopsgate, E.C.2.— The 
company was registered August 23, 1889. The authorised capital is £212,320 in shares of £1, of 
which £56,520 has been issued and fully paid. The accounts are made up annually to May 31, and 
submitted in November or December. For 1906-7 5 per cent. was paid; for 1907-8, 25; for 1908-9, 
1909-10 and 1910-11 only interest charges were met; for 1911-12 5 per cent. was paid; for 1912-13, 10; 
for 1913-14, 5; and for 1914-15, 30. No information is now obtainable from the company. According 
to documents filed at Somerset House there was a reserve and depreciation fund at May 31, 1920, of 
£131,902, a reserve for taxes of £40,779, and a eredit to profit and loss of £10,191, after paying 
interim dividends totalling 8s. per share, and transferring £55,000 to foregoing reserves. Voting 
power, one vote per share. Transfer form, common; fee, ls. per deed. Latest price, 34s. 6d. 


Tempus Shipping Company, Limited.—Manager: Sir William Seager, Kt., M.P. Office: 
109, Bute Street, Cardiff Docks.—The company was registered March 4, 1904. In January, 1919, 
300,000 additional shares were created, and the authorised capital is now £500,000 in shares of £1, 
of which £200,000 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July or August. For 1912-l3a 
dividend of 15 per cent. was paid ; for 1913-14, 1914-15, 1915-16 and 1916-17, 20 per cent. each year ; 
and for 1917-18, 1918-19, 1919-20 and 1920-21, 10 (free of income tax). Reserve fund, £140,000; 
carried forward, £23,123. On account of 1921-22 5 per cent. was paid in September. 

Voting power, one vote for every share. Telegraphic address, Seager, Cardiff. Telephone 
number, 2720 (four lines), Cardiff. Latest price, 25s. 


Thames Steam Tug and Lighterage Company, Limited.— Directors: E. L. Marshall (Chair- 
man), G. V. Baxendale, C. H. W. Mander, R. E. B. Smith and T. W. Jacobs (Managing Director). 
Secretary: W. J. Smith, F.C.1.8. Office: 25, Great Tower Street, E.C.3.—The company was 
registered in 1856. The authorised capital is £200,000 in shares of £1, of which £40,000 has been 
issued as 6 percent. cumulative preference and £114,400 as ordinary, and called up. ‘The accounts 
are made up annually to December 31. Reports are not obtainable, but this information is official. 
Voting power, one vote for each share. Transfer form, special; fee, 2s. 6d. per transfer. Tele- 
graphic address, Tug, London. Telephone number, 1530 (five lines) Minories. 


Thos. and Jno. Brocklebank, Limited.— Directors: Sir A. Brocklebank, Bart. (Chairman), Sir P. 
K. Bates, Bart. (Deputy-Chairman), D. H. Bates, F. A. Bates, Sir A. A. Booth, Bart., Maj. J. J. 
Brocklebank, D.S.O., A. C. F. Henderson, Sir I’. Royden, Bart., C.H., M.P., and A. B. Hughes. 
Secretary: R. G. New. Office: Cunard Building, Liverpool.—The company was registered July 12, 
1898, to acquire the business of steamship owners of the firm of the same name. In 1912 the company 
acquired the Calcutta trade rights of the Anchor Line, together with four of their steamers, in” 
exchange for a considerable holding of shares, and in 1915 it also acquired a majority of the shares 
in the Well Line, Limited. In 1912 the capital was increased by the creation of 1,000 ordinary 
shares and 10,000 preference shares, and the authorised capital is now £450,000, £350,000 being in — 
ordinary shares of £100, and £100,000 in non-cumulative 5 per cent. preference shares of £10, of 
which £250,000 of the ordinary and all the preference have been subscribed and paid up. Of the 
ordinary capital £150,000 is held by the Cunard Steam Ship Company, Limited, and £100,000 by the 
Anchor Line. 

Reports are not issued to the public. No further information is obtainable, but this notice has been 
revised officially. Voting power, one vote for every ordinary share, and one for every ten preference 
shares, at all general meetings at which the holders shall be entitled to attend and vote. Telegraphic — 
address, Brocklebank, Liverpool. Telephone number, Bank 8760, Liverpool. 


Thomas Brothers Shipping Company,. Limited.— Directors: Sir R. J. Thomas, Bart., M.P. 
(Chairman), R. Thomas, O. H. Thomas and W. G. Thomas. Managers: Thomas Bros. and Co. 
Auditor: C. Semper, A,S.A.A. Office: 30, Brunswick Street, Liverpool.—The company was 
registered April 6, 1920. The authorised capital is £250,000 in shares of £1, of which £75,775 has 
been issued and paid up. 

The accounts are made up annually to April 30. No report has yet been received, but this informa-~ 
tion is official. Voting power, one vote for each share. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Empire, Liverpool. Telephone number, 
220 (Bank), Liverpool. 


Thompson Steam Shipping Company, Limited.—Directors: Earl of Wemyss (Chairman), Sir 
C. I. Thomas, G.C.B., Rear-Adml. H. A. Cummins, C.B.E., F. Last, Sir W. Petersen, K.B.E., F. T. 
Fisher and M. Huntley (also Secretary). Managers: Petersen and Co., Limited. Office: 6, Lloyd’s” 
Avenue, E,C.3.—The company was, registered January 14, 1892.° The authorised capital is £120,000 
in shares of £6, £30,000 being 54 per cent. cumulative preference and £90,000 ordinary, and the whole 
amount has been subscribed and called up. 


In 1918-19 about 90 per cent. of the share capital was acquired by the London-American Maritime 
Trading Company, Limited. 

The accounts are made up annually to December 31, and submitted about March. For 1911 the 
ordinary shares received 24 per cent. ; for 1912, 12; for 1913, 16; for 1914, 74; for 1915 and 1916, 
40 each year, with in addition a bonus of £4 per share for 1916; for 1917, 20; for 1918, 10; and 
for 1919 and 1920, 20 (free of tax). Reserve fund, £633,049; carried forward, £2,120. On account 
of 1921 5 per cent., free of tax, was paid in November, 

Voting power, preference shares only vote on questions affecting their interests. Director’s — 
qualification, ordinary shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Nesretep, London. Telephone number, 5417 Avenue (two lines). 
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-* Times Shipping Company, Limited.—Directors: F. Shearman (Chairman), H. M. Davies, P. 


Evans, T. J. Hawkins, J. C. Morgan and J. M. Parker. Secretary: H. Griffith. Office: 46, Stuart 


_ Street, Cardifi.—The company was registered May 24, 1919. The authorised capital is £200,000 
in shares of £1, all of which has been subscribed and paid up. At May 31, 1921, there was a loan 


on mortgage of steamers of £154,093. 

The accounts are made up annually to May 31, and submitted in August. For 1919-20 15 per cent. 
was paid; and for 1920-21, 5. Reserve account, £3,239; carried forward, £163,605, subject to excess 
profits duty, income tax, corporation tax and steamers’ depreciation. Voting power, one vote for 
each share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pedaker, Cardiff. Telephone number, 1480, Cardiff. Latest price, 6s. 


Town Line (London), Limited.— Managers: G. A. Harrison, G. F. Harrison, O. W. Harrison and 


| 1.8. Harrison. Office: Dowlais Chambers, Cardiff.—The company was registered June 16, 1906, as 


the Duffryn Shipping Company, Limited, and in December, 1914, the name was changed as above. 
In September, 1918, 210,000 and in March, 1920, 750,000 additional shares were created, and the 
authorised capital is now £1,000,000 in shares of £1, of which £750,000 has been subscribed and paid 
up. Included in this statement of capital are—40,000 shares issued in September, 1918, by way of 
bonus to the shareholders out of the reserve fund in the proportion of one new share for every old 
share ; 160,000 shares issued in September, 1918, at a premium of 5s. per share ; 250,000 shares issued 
in June, 1920, as fully paid in the proportion of one new share for each share held as a bonus, free of 
tax, from the appreciated value of the company’s steamers; and 250,000 shares offered at the same 
time to the shareholders at a premium of 5s. per share. At June 30, 1920, a sum of £39,749 was 


owing to bankers. 


The accounts are made up annually to June 30, and usually submitted in September. For 1913-14 
10 per cent. was paid ; for 1914-15, 20; for 1915-16, 25; for 1916-17, 174; and for 1917-18, 20 (free of 
tax), with in addition a bonus of 100 per cent. out of the reserve fund, which was capitalised as stated 
above. For 1918-19 25 per cent. (free of tax) was paid on a capital of £240,000, while in June, 1920, a 
bonus of 100 per cent. in shares was distributed as stated above; and for 1919-20, 25 per cent. was also 
paid, free of income tax, including interim dividends of 10 per cent. each time in January and April, 
1920. Reserve fund, £207,500; supplementary reserve to meet excess profits, corporation and income 
taxes, £212,956 ; carried forward, £58,747. On account of 1920-21 5 per cent. (free of tax) was paid 
in December, 1920, but the accounts for that year have not yet (January, 1922), been issued. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Vegetal, Cardiff. Telephone number, 4766, Cardiff. Latest price, 6s. 6d. 


Tranmere Bay Development Company, Limited.—Directors: W. L. Hichens (Chairman), 


J. W. P. Laird, R. M. Laird and R. Whitehead. Secretary: S. Woodward. Office: New 
‘Chester Road, Birkenhead.—The company was registered March 12, 1902, to acquire the business 


carried on at Tranmere, Birkenhead, by Laird Brothers, Limited, as shipbuilders, engineers, boiler 
makers, &c., under the style of John Jones and Sons. The authorised capital is £250,000 in shares 
of £1, of which £200,007 has been subscribed, and £120,007 ‘called up, 80,000 shares having been 
issued as fully paid, 120,000 issued with 2s. 6d. per share credited as paid, having 4s. 2d. per 
share called up, and 7 shares being fully paid. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for every share. Director’s qualification, being 
ashareholder. ‘Transfer form, common; fee, 2s. 6d. 


Tredegar Dry Dock and Wharf Company, Limited.— Directors : J. Cory (Chairman), D. Radcliffe 
(Vice-Chairman), W. Cocks, C.B.E., Sir J. H. Cory, Bart., M.P., C. Doresa, Lord Glanely, 


-R. H. Holman, T. 8. Jones, W. Leon, T. E. Morel, E. H. B. Skimming, Sir J. B. Wimble, 


K.B.E., and Sir W. R. Smith, Bart. Afanager: H. Watson, O.B.E. Secretary: F. C. Miller. 


Office: Newport, Mon.—The company was registered January 18, 1898. The authorised capital 


is £150,000 in shares of £10, £108,700 being in ordinary, and £41,300 in 55 per cent. cumulative 
preference shares, ranking for priority also as to capital, and all the ordinary and £34,410 of preference 
have been subscribed and paid up. In 1911 and subsequently the Cardiff Channel Dry Docks and 
Pontoon Company, Limited, secured by the exchange of shares £104,300 of the ordinary and £34,410 
of the preference shares of the Tredegar Company. There are also—5 per cent. debentures of £50 
each for £43,000 (part of £75,000 originally issued), secured by a first mortgage on the leasehold 


estate of the company, with interest payable January 1 and July 1, and the principal repayable 


(now) by annual drawings at par of £2,000, in January, while the company reserves the right to redeem 
the issue in whole or in part at any time, on six months’ notice, at 105 per cent. ; and 5 per cent. 
debenture stock for £60,000, created in November, 1911, secured by a second charge on the assets of 
the company, with interest payable February 1 and August 1, and the principal repayable at par on or 
before August 1, 1971. 

The accounts are now made up annually to March 31, and submitted in July. The dock was 
opened in October, 1902. For 1906 the ordinary shares received 2 per cent. : for 1907, 1908 and 1909, 
only the preference dividend was paid; and for 1910 there was no dividend on either class of shares, 
and after meeting debenture interest there was a loss of £4,872, which was placed against a reserve 
fund. For the period of fifteen months to March 31, 1912, only debenture interest was paid; in 
respect of 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, one year’s preference dividend was paid each 
time; in respect of 1917-18 three-and-a-half years’ preference dividend was paid (thus clearing off 
arrears), but there was no distribution on the ordinary ; and for 1918-19, 1919-20 and 1920-21 only 
the preference dividend was paid. Reserve fund, £30,000; carried forward, £28,118, subject to a 


‘refund for excess profits duty and provision for corporation tax (if any), as against £47,182 brought 


down. Voting power, one vote per share. Director’s qualification, 25 shares, Transfer form, 
common ; fee, Ys. 6d. Telegraphic address, Drydocking, Newport, Mon. Latest price of debentures, 80. 


Trent Navigation Company.—Directors: Sir E. Jardine, Bart. (Chairman), H. M. Cafferata, R. 
Hutchinson, Lt.-Col. D. J. Jardine and E. F. Milthorp. Secretary: W. H. Blundstone. Engineer and 
General Manager : Lt.-Col. F. Rayner, D.S.O. Office: Wilford Street, Nottingham.—This company was 
registered January 27, 1887, and incorporated in 1887 as the Trent (Burton-upon-Trent and Humber) 
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Navigation Company, and acquired properties belonging originally to the Company of Proprietors of the 
River Trent Navigation and the Trent Navigation and Carrying Company, Limited, both of which had 
been taken over by the Trent Navigation Company, incorporated in 1884 ; also the perpetual use of the 
Trent and Mersey Canal to Burton-upon-Trent. The name was changed as above, and additional capital 
authorised, in 1892. <A further act, authorising construction of certain new works for improving the 
navigation, conferring further powers upon the company, and modifying the provisions with reference to 
user of Trent and Mersey Canal, received Royal Assent July 20, 1906. The authorised capital, including 
loans, is now £600,000, and £119,134 has been issued in fully-paid (original) shares of £10, £33,050 in 
fully-paid 5 per cent. preference shares of £10, having priority as to capital, £6,950 in 3% per cent. 
debenture stock, and £37,900 in 6 per cent. debenture stock. Interest on the debenture stocks is payable 
January 1 and July 1, and the principal of the 6 per cent. stock is repayable at the option of the 
company, in whole or in part, at any time on six months’ notice, at 10 per cent. premium, but there 
is no’fixed date for the redemption of the 34 per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted in April, but accounts to June 30 
are printed. No dividend has yet been paid on either class of shares, but debenture and loan 
interest has been duly met, and at December 31, 1920, a debit balance of £17,608 was carried- forward, 
subject to canal control compensation, including £12,705 brought down, Reserve fund for insurance 
of boats, £2,609. A Bill having for its object the transfer to the corporation of Nottingham of a 
part of the undertaking of the Trent Navigation Company between Averham Weir and Trent Bridge 
at Nottingham, received Royal assent on July 29, 1915. The transfer has not yet (February, 1922) 
taken place, but the new works were commenced in September, 1921. : 

Voting power, one vote foreach share. Director’s qualification, ‘‘£500 in the capital of the com- 
pany.” Transfer form, ordinary ; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic address, Traffic, Nottingham. Telephone number, 2861 (Private Branch 
Exchange), Nottingham. 


Turner Steam Navigation Company, Limited.— Directors : C. Angel (Chairman), R. G. Llewellyn 
and H. Griffith, Managers: ©. Angel and Co. Office: 35-6, Mount Stuart Square, Cardiff.—The 
company was registered February 14, 1920. The authorised capital is £100,000 in shares of £1, of 
which £39,819 had, to March 31, 1921, been issued and paid up. * 

“The accounts are to be made up annually to March 31. No information is obtainable from the 
company ; according to documents filed at Somerset House there was at March 31, 1921, a debit to 
profit and loss of £4,368, preliminary expenses figuring as an asset for £2,068. Voting power, one vote 
foreach share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Camren, Cardiff. Telephone number, 2970 Cardiff. 


Tyne-Tees Steam Shipping Company, Limited.—Directors: Sir A. M. Sutherland, Bart., K.B.E. 
(Chairman), R. M. Hudson, M.P., R. Mason, M.P. (Managing Director), C. E. Pease and R. J. 
Thompson. Secretary: N. W. Morpeth. Office: 25, King Street, Newcastle-on-Tyne.—The com- 
pany was registered October 19, 1903, to amalgamate the ‘'yne Steam Shipping Company, Limited, 
- the Tees Union Shipping Company, Limited, the Free Trade Wharf Company, Limited, and the coast- 
ing service of Furness, Withy and Co., Limited. In November, 1919, 450,000 additional shares were 
created, while in December, 1919, 136,404 of these shares were allotted as fully paid to the share- 
holders in the proportion of one fully-paid share of £1 for every two shares (10s. paid) then held. 

The authorised capital is now £750,000 in shares of £1, of which £409,212 has been issued, and 
£272,808 paid up, 136,404 shares (the bonus shares) being fully paid, and 272,808 having 10s. per share 
called up. There is also 45 per cent. debenture stock for £140,150, part of an authorised total of 
£150,000, with interest payable January 1 and July 1, and the principal repayable at any time at the 
company’s option at 5 per cent. premium. The company has assigned the uncalled capital to an 
amount not exceeding £25,200 ‘‘as a specific security for the purpose of indemnifying the trustees of 
the Free Trade Wharf Company’s leasehold properties from any liability whateve¥ in connection with 
the leases.” 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1921 of 25 per cent.) being paid in March. For 1910-11 the ordinary shares received 8 per cent. ; 
for 1911-12, 6; for 1912-13, 1913-14 and 1914-15, 10 each time; for 1915-16, 15, and a bonus of 5 per 
cent. ; for 1916-17, 5, paid as an interim dividend; and for 1917-18 and 1918-19, 10 (free of income 
tax). In December, 1919, a bonus of 100 per cent. was paid in shares out of the reserve fund ; and for 
1919-20 and 1920-21 10 per cent. (free of tax) was paid each year on the capital as it now stands. 
Reserve funds, £141,141 ; carried forward, £6,371. Voting power, one vote for each share, or £100 of 
debenture stock. Director’s qualification, £500 of ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Welford, Newcastle. Telephone numbers, 3097 to 3100, Newcastle- 
upon-Tyne. Latest prices—ordinary (10s. paid), lls. 6d.; ditto (fully paid), 23s. 6d.; debenture 
stock, 724. 


Ulster Steamship Company, Limited.—Directors: J. Slater (Chairman), W. J. Blair, Sir G. 8. 
Clark, Bart., Sir T. Dixon, Bart., The Hon. R, A. Fellowes, L. Ferguson, J. Gallaher, W. A. Green- 
halgh, Lt.-Col. Sir F: Hall, F. L. Heyn, J. A. M. Heyn, A. D. Lemon, J. Nixon, J. Douglas Watson, 
W. F. Whitwell and Sir T. Wilton. Managers: G. Heyn and Sons. Secretary: T, H. Madden. 
Office : Head Line Buildings, Victoria Street, Belfast.—The company was registered August 28, 1877, and 
has since acquired additional businesses. Early in 1919 70,000 additional shares were created, and at 
the same time £300,000 of the reserves were capitalised and applied in payment of a bonus to the 
shareholders in the proportion of one new share for each share then held. The authorised capital is 
now £1,000,000 in shares of £10, of which £600,000 has been subscribed and paid up, including 
30,000 shares issued by way of bonus in April, 1919, out of the reserve funds. The whole of the 
shares are now held by Amalgamated Industrials, Limited. 

The accounts are now made up annually to January 31, and submitted in March. For each of the 
three years to July 31, 1911, the dividend was 4 per cent. ; for the half-year to January 31, 1912, 25 
actual ; for the years 1912-13, 1913-14 and 1914-15, 5; and for 1915-16, 1916-17, 1917-18 and 1918-19, 
10 (free of income tax) } with bonuses for 1912-13 and 1913-14 of £1 per share each year, for 1914-15 
of 10s. per share, and for 1915-16 of £1 per share, all of which were applied in meeting calls of similar 
amounts, while in respect of 1916-17 a bonus of £1 per share was paid in cash, and in respect of 1917-18 


~ 
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and 1918-19 a cash bonus of 10s. per share each time (free of income tax). In April, 1919, a bonus 
equivalent to 100 per cent. was paid out of the reserve funds, making the capital as stated above ; 
and for 1919-20, 10 per cent, was paid. Reserve funds, after -deducting bonus as stated above, 
£798,500 ; carried forward, £35,171. Accounts are not now published, but this notice was last year z 
officially revised. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 


form, common ; fee, 2s. 6d. per deed. Telegraphic address, Heyn, Belfast. Teleph 
Rs conn chara yn, Belfas elephone numbers, 2097, 


Union-Castle Mail Steamship Company, Limited.— Directors : Sir Owen Philipps, G.C.M.G., M.P. 
(Chairman and Managing Director), J. Cameron-Head (Deputy-Chairman), The Duke of Abercorn 
Rt. Hon. Vise. Pirrie and E. Norton. Secretary: F. C. Thomas, O.B.E. Office: 3-4, Fenchiirch 
Street, H.C.3.—The company was registered July 15, 1881, as the Castle Mail Packets Company 
Limited, and as from January 1, 1900, amalgamated with the Union Steamship Company, Limited, 
originally formed in 1853 as the Union Steam Collier Company, and on amalgamation the name was 
changed as above. In December, 1911, the Royal Mail Steam Packet Company and Elder Dempster 
and Co., Limited, offered to purchase the whole of the £10 ordinary shares (now stock)’ under an 
agreement at £32 10s. per share; the agreement provided that holders accepting the offer should 
also receive a dividend of 4? per cent. for 1911 in addition to the interim dividend of 2 per cent. 
already paid. ,Practically all the ordinary shareholders agreed to sell their shares, and the transfer 
was completed on April 18, 1912. The purchasing companies also agreed to pay Messrs. Donald 
Currie and Co. the sum of £700,000 in consideration of their resigning their office of managers of 
the Union-Castle Company, and agreeing during ten years not to compete with that company. 

In March, 1920, 5,000,000 new A cumulative preference shares of £1, and an additional £1,240,000 
ordinary shares were created. The authorised capital is now £3,240,000—£240,000 being in 
45 per cent. cumulative preference shares of £10, £5,000,000 in A cumulative preference shares of £1 
(ranking for priority as regards capital in the order named), and £3,000,000 in ordinary stock (or 
shares), and all the 44 per cent. preference, £1,000,000 of the A preference (ranking for dividends of 6 
per cent. per annum), and £2,740,000 in ordinary stock and shares have been subscribed and called up, 
including 275,000 of the A preference shares offered for subscription at par in May, 1920, and 979,285 
fully paid ordinary shares issued in December, 1921, to holders of ordinary stoek as a bonus out of the. 
insurance fund. The rate of dividend on the 4,000,000 unissued A preference shares is to be fixed at 
the time of issue thereof. 


_ There is also 4 per cent. debenture stock (which is limited to such an amount as shall not exceed 
the total of the share capital from time to time paid up or agreed to be issued as fully paid) for 


£908,557, outstanding balance of £1,008,894, issued in 1900, with interest payable January 1 and . 


July 1, and the principal repayable January 1, 1923, at par, or at 105 per cent. at the company’s 
option, on six months’ notice, while in the event of the company going into voluntary liquidation 
before January 1, 1923, the stock is repayable at 105. 


In January, 1922, there was offered for subscription at 934 per cent. £2,000,000 6 per cent. debenture 
stock, part of £3,000,000 authorised—the balance being reserved to retire the foregoing 4 per cent. 
stock), on which the final instalment of 395 per cent. is due May 20, 1922. Interest is’ payable 
February 1 and August 1, and the principal is repayable on February 1, 1934, at par, while the 
company reserves the right at any time after February 1, 1927, on giving three months’ notice before 
the date of any interest payment, to pay off the whole of the stock or any portion thereof, at 100 per 
cent. The stock js secured by a trust deed constituting a floating charge on the undertaking and 
assets of the company, subject only to the existing 4 per cent debenture stock. 


The accounts are made up annually to December 31, and usually submitted in May. For 1911 the 
dividend was 63? per cent. under the agreement referred to above, by which the Royal Mail Steam 
Packet Company and Elder Dempster and Co., Limited, acquired nearly all the (then) shares; for 
1912 62 per cent. was again paid ; for 1913 and 1914, 63 per cent. each year; for 1915, 7; and for 1916, 
1917, 1918, 1919 and 1920, 8 (all free of income tax). Reserve fund, £1,500,000. On account of 1921 25 
per cent. (free of tax) was paid in October, while in December, 1921; 979,285 ordinary shares of £1 
credited as fully paid and 715 for cash were allotted to the holders of ordinary stock, making the 


- capital as stated above. The dividend on both classes of preference shares is paid on January 1 and 


July 1. Balance sheets are not now published, but this notice has been officially revised. 


Voting power, one vote for each £10 of ordinary-capital and for each preference share, but the 
latter only vote under special circumstances. Director’s qualification, £1,000 of capital. Transfer 
form, common; fee, 2s. 6d. per deed; debenture stocks are transferable in sums of £1 and 
multiples. Telegraphic address, Unicastle, London. Telephone number, 2415 (eight lines) Avenue. 
The 44 per cent. preference and 6 per cent. A shares and debenture stock are quoted in the official 
list. Latest prices, A preference, 16s, 9d.; 43 per cent. preference, 63; 4 per cent. debenture 
stock, 96. 


Union Steam Ship Company of New Zealand, Limited.—Directors: Sir J. Mills, K.C. M.G. 
(Chairman), D. A. Aiken, C. Holdsworth (Managing Director), C. W. Rattray, G. R. Ritchie, Sir John 
Roberts, C.M.G., and ©. G. White. London Directors: C. J. Cowan, Col. J. M. Denny, C.B., and 
A. Michie. Head Office: Dunedin, New Zealand. London Secretary: G. A. Simmonds. London 
Office: 138, Leadenhall Street, E.C.3.—The company was incorporated in New Zealand in October, 
1913, in reconstruction of a company with the same title incorporated on J uly 9, usty. The authorised 
capital is £3,000,000 in shares of £1, of which £1,000,000 has been issued in 5 per cent, cumulative 
preference, having also a priority as to capital, and £1,000,000 in ordinary, all fully-paid. 

In June, 1917, the Beninsular and Oriental Steam Navigation Company offered to purchase the 
ordinary shares of the Union Company, giving for each ordinary share of £1, 10s. of P. and O. 
deferred stock and 30s. in cash, and in this way practically the whole of the ordinary shares have 
been acquired. : : vee 

The accounts are made up annually to September 30, and submitted in Dunedin in December. For 
the year to September 30, 1914, a dividend of 5 per cent. was paid on the ordinary shares; for 
1914-15, 6; for 1915-16, 8, with in addition a bonus of 2 per cent. out of the insurance fund ; and for 
1916-17, 1917-18, 1918-19 and 1920, 10 each year. Reserve fund, £150,000 ; insurance fund, £680,322 ; 
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carried forward, £73,360. On account of 1920-21 4 per cent. was paid in May. The preference 
dividend is paid half-yearly. 
Voting power, one vote for each ordinary share; the preference shares only vote under special 
circumstances. Director’s qualification, 1,000 ordinary shares. Dividend warrants are issued to share- 
holders on the London register on telegraphic advice of the declaration of dividends. A register of 
shares is kept in London as well as in New Zealand, and shares may be transferred from one register 
to the other. Transfer form in London, common ; fee, 2s. 6d. per deed. Telegraphic address, Millstip, 
London. Telephone number, 4011 Avenue. The preference shares are quoted in the official list ; 
latest price, . 


Universal Steam Navigation Company, Limited.— Director: P. Samuel. Secretary: H. V. 
Edwards. Office: 2, Fenchurch Avenue, E.C.3.—The company was registered June 11, 1907, as the 
Nora Steamship Company, Limited, the name being altered as above in December, 1913. The 
authorised capital is £100,000 in shares of £10, of which £62,000 has been issued and paid up. 
The accounts are made up annually to June 30. No accounts have recently been received, but this 
information is official. Voting power, one vote for every share. Director’s qualification, being a 
director of P. Samuel and Co., Limited. Transfer form, common; fee, 2s. 6d. 


Vernco Steamship Company, Limited.—The company has been wound up. 


- Vickers Pontoons, Limited.—Directors: J. W. Potter (Chairman), W. Davies, M.B.E. (Deputy- 
Chairman), 8S. V. Dardier, Sir J. Esplen, Bart., K.B.E., KE. I. Evan-Thomas, E. H. Finch, Sir 
T. G. Owens Thurston, Vice-Adml. Sir C. L. Vaugham-Lee, K.B.E., C.B., and G. P. Walford. ~ 
Secretary: F. E. MeMurtrie. Office: 28, Fenchurch Street, E.C.3.—The company was registered ~ 
October 16, 1919. The authorised capital is £90,000 in shares of £1, all of which has been 
issued and fully paid up, the bulk being now held by the Salvage and Towage Company, Limited 
(q.v.). The accounts of the latter are made up annually to December 31, and submitted in May, and 
the accounts of this company are incorporated therein. In the report of the directors of the Salvage 
and Towage Company, Limited, dated April 28, 1921, it was stated that no Vickers’ pontoons had 
been built since the incorporation of the new company. Voting power, one vote for each share. 
Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Salvatowa, Fen, London. Telephone number, 8758 Avenue. 


Walford Lines, Limited.— Directors: G. P. Walford (Chairman), E. Caillard, Adml. Sir Chas. 
Dundas of Dundas, K.O.M.G., L. Frank, H. Stuart and L. H. G. Walford. Managers: Leopold 
Walford (London), Limited. Secretary: T. H. Wagstaff. Office: 29, Great St. Helen’s, E,0.3.—The 
company was registered April 12, 1919, to run a service of steamships between the United Kingdom, ~ 
France, Holland and Belgium. In March, 1920, the company acquired the share capital of John 
Harrison, Limited, registered March 17, 1905, but by arrangements come to in April, 1921, this was re- 
sold, and out of the proceeds debenture stock for £277,600 was cancelled, holders of the balance ot 
£67,200 agreeing to cancel their holdings against a cash payment of £900, the issue of 10,000 A shares 
credited as fully paid, and a loan of £53,000, secured on six of the company’s steamers. 


In April, 1920, 1,500,000 additional A shares were created, and the authorised capital is now 
£2,000, 000—£1,850,000 being in A shares of £1, and £150,000 in B shares of 1s. (formerly of 5s., but 
subdivided in 1920), and £609,272 of the A and all the B shares have been issued and called up, 
the whole of the B having been allotted as fully paid to the vendors. Of the divisible profits the 
A shares are entitled to 80 per cent., the remaining 20 per cent. going to the B shares. 

There was originally 7per cent. debenture stock, but this has now all been purchased and cancelled, 
as stated above. At April 30, 1921, there were loans totalling £119,000, of which £53,000 (see above) 
is repayable at the rate of £5,000 per annum from March, 1922, and carries jnterest of 7 per cent. per — 
annum. ; 

The accounts are made up annually to April 30, and submitted in September. In respect of the 
year to April 30, 1920, there was a net profit, after meeting interest charges, providing £12,500 for 
depreciation, and writing £6,000. off preliminary expenses, of £128,626, out of which dividends amount- 
ing to 10 per cent. on the A shares and 14} per cent. on the B shares were paid, leaving £77,086 to 
be carried forward. In 1920-21 there was a loss on trading of £25,467, and, including debenture interest, 
and £7,000 on account of preliminary expenses written off, there was a total deficiency of £87,479, against 
whch was piaced the cred‘t balance brought down, thus leaving a debit to profit and loss of £10,393, 
subject to taxation and depreciation. The accounts at April 30, 1921, showed a debit of £242,057, 
representing net loss on the purchase and sale of the share capital of John Harrison, Limited, referred 
to above. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dwarolf, Led, London. Telephone number, 7370 Avenue. The A shares are quoted in the official 
list ; latest price, 3s. 


Wallsend Slipway and Engineering Company, Limited.—Directors: A. Bonnin (Chairman), Sir — 
E. G. Chichester, Bart., J. D. Christie, Sir J. Esplen, Bart., K.B.E., Sir G. B. Hunter, K.B.E., A. 
Laing, C.B.E. (General Manager), W. B. Pickering and T. E. Thirlaway. Secrttary : J. C. Henderson. 
Office : Wallsend-on-Tyne.—The company was registered as the Wallsend Slipway Company, Limited, 
on October 2, 1871, and the name was changed as above in 1878. In March, 1918, 150,000 and in April, 
1920, 450,000 additional ordinary shares were created, and on each occasion a portion of the reserves was 
capitalised and applied in payment of a bonus share for share to the ordinary shareholders. ‘The ~ 
authorised capital is now £900,000 in shares of £1, £750,000 being ordinary agd £150,000 6 per cent. — 
cumulative preference, the latter ranking also for a pricrity as to capital, and £596,120 of the ordinary _ 
has been issued and paid up, and £134,000 of the preference has been subscribed, and £109,000 paid up, 
84,000 shares being fully paid and 50,000 having 10s.-paid. There is also 4% per cent. first mortgage ; 
debenture stock for £67,545, part of £150,000 authorised, with interest payable January 1 and July 1, " 
and the principal repayable June 30, 1930. A majority of the total share capital is held by Swan, 
Hunter and Wigham-Richardson, Limited. 

The accounts are made up annually to December 31, and submitted in February, an interim 
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dividend (in 1921 of 33 per cent.) being paid in September. For 1901, 1909 and 1910 the ordinary 


shares received 5 per. cent. per annum; for 1911, 74; for 1912, 84; for 1913 and 1914, 10; 5 
125; and for 1916 and 1917, 15. In March, 1918, the ordinary sharahbldard received a eae Ue 
per cent. in shares, provided out of the reserve funds created prior to the war, and in respect of that 
year a dividend of 123 per cent. was paid (free of tax); and for 1919 124 per cent. was again paid (free 
of tax), while in April, 1920, a bonus equivalent to 100 per cent. in ordinary shares was paid out of 


_the reserves, making the capital as stated above. For 1920 12} per cent. was paid on the ord ‘nary 


capital as it now stands; and for 1921, 10 (both free of tax). General reserve, £175,000; reserve for 
works improvement, £125,000; reserve for equalisation of dividends, £100,000: carried forward 
£78,379, after providing £35,000 for future income tax. cf he ; 
Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address Wall, 
Newcastle-on-Tyne. Telephone numbers—117 to 122, Wallsend ; 412 City, Newcastle. Latest prices — 
ordinary, 293. 3d. ; preference, 19s. : 


Warwick and Birmingham Canal Company.—Secretary : W. Salt. Office ; 122, Fazeley Street, 


, Birmingham.—The capital is £100,000 in fully-paid shares of £100, and £50,000 in fully-paid “half- 


shares” of £50. The accounts are made up to the end of June and December, and submitted on the 
last Tuesday of September and March, dividends being paid May 1 and November 1. From December 
1896, half-yearly dividends at the rate of 2} per cent. per annum were paid to June, 1915 (free of 
income tax), to December, 1920 at the rate of 3 per cent. per annum ; and to June, 1921, at the rate of 
25 per cent. per annum (all less income tax), Reports are not published, but this information is official. 

Voting power—each £100 share is entitled to one vote; two £50 half-shares are entitled to one 
vote; no shareholder to vote personally for more than 25 shares, nor for more than 50 shares by 
proxy, counting two £50 half-shares as one for voting purposes. Transfer form, common; fee, 5s. 
per deed. Telegraphic address, Canals, Birmingham. Telephone number, 3160, Birmingham. 


_ Warwick and Napton Canal Company.—Clerk : W. Salt. Office : 122, Fazeley Street, Birmingham. 
—The capital is £98,000 in fully-paid shares of £100. The accounts are now made up to the end of 


_ June ani December, and submitted on the last Tuesday in September and March, dividends being paid 


‘May 1 and November 1. Since December, 1908, half-yearly dividends at the rate of 1 per cent. per 
annum were paid to June, 1915 (free of income tax) ; to December, 1917, 14 ; to December, 1918, 12; 
to December, 1920, 15; and to June, 1921, 1 (all less income tax). Reports are not published, but this 
information is official. Voting power, one vote for each share. Transfer form, common; fee, 5s. 
per deed. Telegraphic address, Canals, Birmingham. Telephone number, 3160, Birmingham. 


West Hartlepool Steam Navigation Company, Limited.— Directors: J. E. Guthe (Chairman), G. E. 
Kite, E. G. Roe, A.C.1.8. (Secretary) and RK. T. Slinn. Office : 12, Victoria Terrace, West Hartlepool.— 
The company was registered March 2, 1899, to take over the businesses of the West Hartlepool 


- Steam Navigation Company and Messrs. J. E. Guthe and Co. The authorised capital is £500,000 in 


shares of £10, £200,000 being 54 per cent. cumulative preference, having a priority also as to capital, 


and £300,000 ordinary, and all the preference shares have been subscribed and paid up, and of the 


ordinary capital £210,000 was issued fully paid to the vendors, 
The accounts are made up annually to March 31, and submitted in October. For the six years to 


1913-14 only debenture interest was met; and out of the profits of 1914-15 one year’s preference 


dividend was paid, while after the close of the financial year five further dividends of 54 per cent. 
each were paid, thus leaving the preference dividend in arrear as from July 1, 1913. Out of the 
profits of 1915-16 all arrears of dividend on the preference shares were paid, and 5 per cent. (free 


| of income tax)-was distributed on the ordinary shares; for 1916-17 and 1917-18 the ordinary shares 


_ received 10 per cent. each year; and for 1918-19, 1919-20 and 1920-21, 15, free of income tax. Reserve 


fund, £200,000; reserve for postponed repairs, £25,000; insurance reserve, £25,000; carried forward, 
£16,326, after transferring £10,000 to depreciation. 

Voting power, one vote for every share of either class, but preference shares only vote when 
their rights and privileges are directly concerned. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed, Telegraphic address, Navigation, West Hartle- 


_ pool. Telephone number, 502, West Hartlepool. The preference shares are quoted in the official 
list ; latest price, 7. 


Western Counties Shipping Company, Limited. — Directors : E. Edwards (Chairman), 
BR. M. Baker, T. G. Edwards, T. H. Evans and J. Griffiths. Secretary: A. H. Bale. Office: 


1, Pier Head Chambers, Docks, Cardiff. Z'ransfer Office: 51, St. Mary Axe, E.C.3.—The 
_ company was registered July 6, 1915, to acquire four steamships, but in December, 1919, 


the thirteen steamships belonging to the Moor Line, Limited, were purchased, and early in 1920 
eleven of the steamships belonging to the Sutherland Steamship Company, Limited, were also 
purchased. In February, 1920, 1,000,000 additional shares were created, and the authorised capital 
is now £2,500,000 in shares of £1, of which £2,250,000 has been issued and called up, including 
1,000,000 shares offered for subscription at par in March, 1920; an option has been granted to Mr. E. 
Edwards (the chairman of the company) over 250,000 shares at the price of 25s. per share for the five 
years to 1925. The company is precluded from paying dividends in excess of 20 per cent. per annum 
until the whole of the undermentioned debentures have been redeemed. There are also 6% per cent. 
five-year first mortgage debentures of £50 and £100 each for £800,000, outstanding balance of 
£1,000,000 (offered for subscription at 98} per cent. in December, 1919, together with 976,000 shares 
at par); interest on the debentures is payable January 1 and July 1, and the company is to set aside 
‘a sum of £200,000 annually, in addition to the amount required for payment of interest, to be applied 
to annual drawings at 103 per cent. (in July—commenced 1920) for repayment in the following 


January, while it is provided that the redemption date may be anticipated by further drawings, also 


at 103 per cent., on six months’ notice from the company. : 

The accounts are made up annually to December 31, and submitted in October. In respect of the 
period to December 31, 1919, dividends amounting to 12) per cent. (free of income tax) were paid. 
Reserve fund, £9,617; carried forward, £18,694, On account of 1920 5 per cent. was paid in July. 
Tn May, 1921, Mr. A. W. Tait, of Messrs, Geo. A. Touche and Co., 7-11, Moorgate Street, H.C.2, was 
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appointed receiver and manager. Voting power, one voteforeach share. Director’s qualification, 1,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fixing, Cardiff. Telephone 
numbers, 2917 and 2918, Cardiff. Latest price of debentures, 29. . 


Westville Shipping Company, Limited.—Directors : Sir J. Daniel (Chairman), G. H. Allin, P. J. 
Probyn and D. Evans. Secretary: F. T. Hockey. Office: Dumballs Road, Bute Docks, Cardiff.—The 
company was registered August 8, 1919. In December, 1920, 25,000 additional shares were created, 
and the authorised capital is now £75,000, £25,000 being in 10 per cent. cumulative preference shares 
of £1, baving a priority also as to capital, and £50,000 in ordinary shares of £1, and to December 21, 
1921, £9,988 of the preference and all the ordinary had been issued and £52,245 2s. 6d. paid up, £1,139 of — 
the preference and all the ordmary being fully paid, and £8,849 preference having 2s. 6d. per share called. 
There were also at September 30, 1920, bankers’ loans for £80,917, secured by mortgage on steamers. 

The accounts are made up annually to September 30, and submitted in November. For 1919-20125 
per cent. was paid, free of tax. Carried forward, £8,872, subject to excess profits duty, income tax and 
corporation tax. The accounts for 1920-21 have not been received, but this notice has been revised 
from documents filed at Somerset House. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Westville, Card‘ff. Telephone number, 2863, Cardiff. 

William Denny and Brothers, Limited.— Directors: Col. J. M. Denny. C.B. (Chairman), M. E. 
Denny, C.B.E. (Vice-Chairman), J. Denny, Sir A. Denny, Bart., D. Jackson, C.B.E., Comm. W. 
McK. Wisnom, R.N., W. Brock, G. K. Ward and J. M. Denny, Jun. Secretary: D. Campbell. 
Head Office : Leven Shipyard, Dumbarton. London Office : 16,St. Helen’s Place, E.C.3.—The company 
was registered December 31, 1917, to acquire and combine the businesses of firms of the same name, 
shipbuilders, engineers, &c. The authorised capital is now £1,000,000 in shares of £1, half being 
ordinary and half preference, and the whole amount has been issued and paid up. 

The company bemga private one further informat’on is not obtainable, but this is official. Tele- 
graphic addresses—Shipyard : Denny, Dumbarton; Engine Works: Lennox, Dumbarton; London 
Office: Rowlocks, Stock, London. Telephone numbers—Shipyard, 201 and'!Engine Works, 97, Dumbar- 
ton ; London Office, 538 Avenue. 


William Doxford and Sons, Limited.—Directors : R. A. Workman (Chairman), Sir J. Esplen, Bart., 
K.B.E., Sir E. M. Edgar, Bart., and W. O. Workman. Secretary: R. Haswell. Office: Pallion 
Yard, Sunderland. London Secretary: H. Frapwell. Registered Office: Basildon House, Moorgate 
Street, E.C.2.—The company was registered January 1, 1891, to acquire a business of iron ship- 
builders and marine engineers. In February, 1919, practically all the capital was acquired by the 
Northumberland Shipbuilding Company, Limited. The authorised capital is now £1,000,000 in shares 
of £10, £250,000 being 5 per cent. cumulative preference, £250,000 6 per cent, cumulative B 
preference (ranking for priority as regards capital in the order named), and £500,000 ordinary, and 
£250,000 of the ordinary capital and both classes of preference capital have been fully subscribed and 
paid up. Subscriptions were invited in.-May, 1900, for 4 per cent. first mortgage debentures of £100 
each for £150,000, at par, and the whole amount has been issued ; the debentures are secured by a 
first mortgage on the freehold lands, buildings, and fixed plant, have interest payable January 1 and 
July 1, and are redeemable in whole or in part at the option of the company at 5 per cent. premium 
at any time (now) on six months’ notice, any partial redemption to be by drawings, and in the 
event of the company going into voluntary liquidation the debentures are to be redeemed at 105 per 
cent. ; amount of debentures outstanding, £76,400. 

The accounts are made up annually to December 31, and those for 1915 were submitted in October, 
1919. For 1908 the ordinary shares received 5 per cent.; for 1909 and 1910 only the preference 
dividend was paid ; for 1911 the ordinary shares got 74 per cent. ; for 1912, 10; and for 1913, 1914 and 
1915, 15 each time. General reserve fund, £175,540; reserve for equalisation of dividends, £140,000 ; 
reserve for doubtful debts, £15,000; carried forward, £35,976. For 1916 and 1917 15 per cent. was 
again paid each time. Accounts are not now published, and dividend results do not now transpire, 
but this information is official. The preference dividends are paid on January land July 1. Voting 
power, one vote for every ordinary share; preference shareholders are not entitled to vote on any 
matter relating to the general business or administration of the company. Director’s qualifica- 
tion, £5,000 of ordinary shares. Transfer form, usual; fee, 2s. 6d. each transfer. Telegraphic 
address, Doxford, Sunderland. Telephone numbers, 412, 413, 414 and 1141, Sunderland. 


Wm. France, Fenwick and Co., Limited.—Directors: H. C. Pelly (Chairman and a Managing 
Director), J. E. Champney, Jas. D. Stobart, J. Leslie, D.S.O., M.C. (a Managing Director), K. R. Pelly, 
M.C., Sir Geo. Higgins, C.B.E. (a Managing Director), and H. M. Stobart, C.B.E., D.S.O. Secretary : C. 
Warren. Office: 5, Fenchurch Street, E.C.3.—The company was registered July 10, 1901, to acquire 
the businesses of shipowners, wharfingers, &c., of Wm. France and Co., Limited, Fenwick, Stobart 
and Co., Limited, Messrs. H. C. Pelly and Co., &c. In July, 1918, the capital was doubled by the 
creation of 60,000 ordinary shares of £5 each, which were issued to the ordinary shareholders as a 
bonus, out of the reserve fund, at the rate of two new shares for every one held, and in April, 
1919, each then preference and ordinary share of £5 was divided into shares of £1, and subsequently 
150,000 additional ordinary shares of £1 were created and issued to the ordinary shareholders asa 
bonus out of the reserve fund, in the proportion of one new share for every three shares of £1 held. 
In March, 1920, the capital was further increased by the creation of 150,000 ordinary shares of £1 
which were allotted to the ordinary shareholders as a bonus out of the reserve fund at the rate of one 
new share for every four shares held. 

The authorised capital is now £900,000 in shares of £1, £150,000 being 54 per cent. cumulative 
preference, with a priority as to capital up to £1 2s., and £750,000 ordinary, and the entire capital 
has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February or March, an 
interim distribution (in 1921 of 5 per cent. less tax) being paid in September. For 1908 and 1909, 
6 per cent, per annum was paid on the ordinary shares; for 1910, 8; for 1911 and 1912, 10; for 1913, 
12; for 1914, 15; for 1915, 20; for 1916 and 1917, 25, on a capital of £150,000; for 1918, 10 on a 
capital of £450,000 ; and for 1919, 15 (free of tax) on a capital of £600,000. In July, 1918, the ordinary — 
shareholders received a bonus equivalent to 200 per cent. in shares, in May, 1919, a bonus equivalent 
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to 333. per cent. in shares, and in March, 1920, a bonus equivalent to 25 per cent. in shares, out of the 
reserve fund, making the capital as stated above; for 1920, 15 per cent. (free of tax) was paid, 
including a bonus of 5 per cent.; and for 1921, 10 (less tax), Reserve fund, after appropriating 
£125,000 for depreciation, £300,000; carried forward, £14,524. ‘The preference dividend is paid on 
March 1 and September 1. 


Voting power, one vote for every share of either class; at general meetings every member has 
one vote. Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Hydrobate, London. Telephone number, 1053 Avenue. The company 
is quoted in the official list. Latest prices—ordinary, 14; preference, 15s. 6d. 


William Gray and Co. (1918), Limited.—Directors : Sir W. C. Gray, Bart. (Chairman), Sir J. 
Ellerman, Bart., C.H. (Vice-Chairman), R.W. Brydon, M. 8. Gibb, A. McGlashan, A. Jones, 
T. McCarthy, F. C. Pyman, G. Jones (Managing Director), W. Gray and J. H. Farmer. Secretary: 
O. Stephenson. Office: Dock Yard, {West Hartlepool.—The company was registered December 31, 
1918, to take over the shipbuilding, ship-repairing and marine engineering business of William Gray 
and Co., Limited, registered December 21, 1888. The authorised capital is £1,500,000 in shares of £1, 
of which £875,000 has been subscribed and paid up, 250 shares credited as fully paid having been 
issued for each £100 share held in the old company. 


The accounts are to be made up annually to December 31, and submitted in May. Recent 
dividends paid by the old company were 20 per cent. for 1912, 1913, 1914 and 1915, 25 for 1916, 30 
for 1917, and 473 for 1918. For 1919 15 per cent. was paid by the new company ; and for 1920, 3. 
Reports are issued to shareholders only, but this notice has been officially revised. Voting power, 
one vote for each share. JDirector’s qualification, not specified. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Gray, West Hartlepool. Telephone number, 103, West Hartlepool. 


Wm. Simons and Co., Limited.—Directors: William Brown, C.B.E. (Chairman and Joint 
Managing Director), Walter Brown (Joint Managing Director), A. Brown, Jun., A. M. Brown, J. 
M. Brown and T. McMurray. Secretary: J. Gray. Office: London Works, Renfrew.—The 
company was registered December 11, 1900, to acquire the business of shipbuilders and engineers 
of a company of the same name, registered July 17, 1895. In March, 1918, £62,500 of the general 
reserve fund was capitalised, one new ordinary share being issued in respect of every two then held, and 
the authorised capital is now £312,500 in shares of £10, £125,000 being 5 per cent. cumulative preference, 
having aH a priority as to capital, and £187,500 ordinary, and the whole amount has been subscribed 
and paid up. 

The accounts are made up annually to March 31, and submitted in May, an interim dividend (in 1921 
of 74 per cent.) being paid in November. For each of the eight years to 1911-12 the ordinary shares 
got 10 per cent. ; for 1912-13 and 1913-14, 15, including a bonus of 5 per cent. each year; for 1914-15, 
10 (free of income tax); and for 1915-16, 1916-17 and 1917-18, 10, while in March, 1918, the ordinary 
shares received, in addition, a bonus of 50 per cent. out of the general reserve fund, which was 
capitalised as above. For 1918-19, 1919-20 and 1920-21 20 per cent. was paid each time (including a 
bonus of 10 per cent.) on the capital as it now stands, Special reserve fund, £25,000; general reserve 
fund, £75,000, after providing for the bonus as stated above; carried forward, £20,008. The item 
* goodwill, patent rights, drawings and working designs” has been eliminated from the balance sheet. 
The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class, the voting rights of the preference share- 
holders, however, being qualified. Director’s qualification, 100 shares of either class. .Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Simons, Renfrew. Telephone number, 3, Renfrew. 
Latest price of preference, 6%. 


William Thomas Shipping Company, Limited.—Managers: R. J. Thomas and Co., Limited. 
Registered Office: 147, Leadenhall Street, E.C.38.—The company was registered July 7, 1919. The 
authorised capital is £500,000 in shares of £10, all of which has been subscribed, and £225,000 or £4 10s. per 


‘share, called up. No further information is obtainable from the company, but this is official. Voting 
_ power, one vote for each share. 


Wilsons and North Eastern Railway Shipping Company, Limited.—Dvzrectors; O. Sanderson 
(Chairman), Sir H. Bell, Bart., Sir A. K. Butterworth, Kt., Sir J. R. Ellerman, Bart., C.H., Sir 
W. OC. Gray, Bart., and E. K.Wilson. Secretary: T. J. Finningley. Office: Commercial Road, Hull.— 
The company was registered March 6, 1906, to acquire the steamboat services run by Thos. Wilson, 
Sons & Co., Limited, between Hull and the ports of Hamburg, Ghent, Antwerp and Dunkirk, and 
the North Eastern Railway Company. The authorised capital is £250,000 in shares of £100, of which 
£165,000 has been subscribed and called up. Reports are not obtainable, but this information is 
official. ' Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common. ‘Telegraphic address, Wilsons, Hull. Telephone numbers, 2180 Central, Hull (20 lines). 


Wirral Transport Company, Limited.— Director: C. S. Edgar. Secretary: C. B. Clutten. Office: 
14, Water Street, Liverpool.—The company was registered March 28, 1911, to carry on the business of 
shipowners generally. The authorised capital is now £175,000 in shares of £1, and to February 2, 
1920, £52,135 had been issued and paid up, out of the then authorised capital of £75,000. In 
February, 1920, 100,000 additional shares were created, and the sum of £104,270, capital reserve 
and part of boiler reserve fund was capitalised and distributed amongst the shareholders in fully-paid 
shares. No information is obtainable from the company, these particulars having been obtained 
from the documents filed at Somerset House. Voting power, one vote for each share. Transfer form, 
common ; fee, 2s. 6d. 


Woodfield Steam Shipping Company, Limited.—Dzrectors: J. J. D. Botterell (Chairman), 
R. L. Brown, A. E. Tylor, W. D. Wallace and W. C. Warwick. Managers: Woods, Tylor and 
Brown. Secretary: H. Turton. Office: 44, Leadenhal ]Street, E.C.3.—The company was registered 
June 25, 1903. In 1918 a bonus of 100 per cent. out of the depreciation reserve on the ordinary 
shares was applied in increasing the nominal value of those shares from 10s. to £1. The authorised 
capital is now £300,000—£50,000 being 5 per cent. cumulative preference shares of 10s., having also 


1194 THE STOCK EXCHANGE YEAR-BOOK 


a priority as to capital, and £250,000 ordinary shares of £1, and £41,244 of preference and £247,344 
of ordinary have been subscribed and paid up. ' 

The accounts are made up annually to December 31, and submitted in March. For 1911 38 per 
cent, was paid ; for 1912, 74; for 1918, 15; for 1914, 10; for 1915, 25, while in July, 1915, a bonus of 
100 per cent. was paid in shares; and for 1916 and 1917 25 per cent. was paid each time (all free of 
income tax), while in 1918 a bonus of 100 per cent. on the ordinary shares was applied to capital, as 
above. For 1918 123 per cent. was paid on the capital as above; for 1919 and 1920, 15; and for 
1921, 74 (free of tax), Reserve fund, £92,042; insurance reserve, £60,000 ; depreciation and taxation 
reserve, £115,000; carried forward, £18,841. . The preference dividend is payable on June 30 
and December 31. Voting power, one vote for every ordinary share only. Director’s qualification, 
2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 


Workman, Clark and Co., Limited.—Directors : R. A. Workman (Chairman), W. Boyd (Managing 
Director), Sir J. Esplen, Bart., K.B.E., Sir E. Mackay Edgar, Bart., W. O. Workman, F. W. Rathbone, 
H. Boyd, R. Traill and W. Strachan. Secretary: W. Strachan. Office: Belfast Shipyard, Belfast. 
London Secretary: H Frapwell. London Office: 77, Gracechurch Street. E.C.3. Registrars for 
Debenture Stock: Sperling and Co., Basildon House, Moorgate Street, E.C.2.—The company was 
registered April, 1880, to carry on the business of shipbuilders. The capital is £1,080,000 in fully-paid 
shares of £25, all of which is held by the Northumberland Shipbuilding Company, Limited. In 
February, 1920, there was offered for sale on behalf of the purchasers (Messrs. Sperling and Co.) 
£3,000,000 7 per cent. guaranteed first mortgage debenture stock at 95 per cent., guaranteed as to 
principal, interest and premium by the Northumberland Shipbuilding Company, Limited, and redeem- 
able at 105 per cent. on or before February 1, 1940; interest is payable February 1 and August 1, 
and it is provided that in each year, commencing from July 1, 1920, 20 per cent. of the divisible 
profits, or £150,000, being 5 per cent. of the total debenture stock, whichever may be the larger 
amount, is to be set aside as a sinking fund for the redemption of the debenture stock by annual 
drawings at 105 per cent., or by purchase in the market at or below that price, with accrued interest. 
The whole or any part of the debenture stock may be redeemed at the option of the company on 
any half-yearly interest date at 105 per cent, by drawings, on six months’ notice being given, but this 
will in no way interfere with the operation of the sinking fund (as stated above) for the benefit of any 
part of the debenture stock that remains outstanding. 

The accounts are made up annually to June 30, but as the capital is all held by the Northumberland 
Shipbuilding Company, Limited, separate accounts are not issued and dividend results do not transpire ; 
this information, however, is official. Voting power, one vote for each share. Director’s qualification, 
none required. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 
and multiples thereof. Telegraphic addresses—Spencer, Belfast; Namkrowra, Led, London. ‘Tele- 
phone numbers —3861, Belfast ; 3094 Avenue, London. The debenture stock is quoted in the official 
list ; latest price, 82%. 


Wye Shipping Company, Limited.—Directors: T. A. Johnson (Chairman), T. G. Berg and 
M. A. Johnson (Joint Managing Directors). Secretary: 8S. B, Hughes. Office: 2, James Street, Bute 
Docks, Cardiff.—The company was registered July 8, 1919. The authorised capital is £300,000 in 
shares of £1, of which £150,000 has been subscribed and called up. There were also at June 30, 
1921—loans for £105,000; and a bank overdraft of £9,859. Ae 

The accounts are made up annually to June 30. and usually submitted in October. In respect 
of the period to June, 1920, dividends amounting to 15 per cent. (actual) were paid; and for 1920-21, 
nil. Reserve account, £25,000; carried forward, after writing off the balance (£4,000) of preliminary 
expenses, £32,385, including £14,410 brought down. Voting power, one vote for every share. 


Directors qualification, 1,000 shares. Transfer form, common; fee, 1s. Telegraphic address, Results, 
Cardiff. Telephone number, 1648 Cardiff. 
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Plantation Companies (Tea, Coffee, Rubber, Tobacco, &c.). 


Abaco Selangor Rubber, Limited.—Directors: W. A. Addinsell (Chairman), J. W. Hornsby, 
E. F. Slade, A. Taylor and H. B. Varwell. Secretary: Bright and Galbraith, Limited. Office : 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered January 10, 1913, to acquire an 
estate, covering an area of 1,010 acres, situated in the Mukim of Beranang, in the Selangor district of 
the Federated Malay States; about 755 acres are under cultivation. The capitalisation per planted 
acre at par is about £39 15s, The authorised capital is £30,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to March 31, and submitted about November. The first 
and only dividend paid was 5 per cent. in respect of 1916-17. In respect of 1920-21 there was a loss . 
of £3,655, reducing a credit balance brought down to £1,832, which was carried forward. Share 
premium account, £11,675. In the nine months to the end of December, 1921, the output was 102,700 
lbs., as against 112,600 lbs. in the corresponding period. Voting power, one vote for each share. 
Director's qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Galabri, London. Telephone number, 611 Bank. 


‘ 


Aboyne-Clyde Rubber Estates of Ceylon, Limited.— Directors: Alfred Du Cros (Chairman), R. 
Davidson, G. Du Cros and W. Du Cros. Secretary: E. Morrissey. Office: 9, Park Place, St. James’s 
Street, S.W.1.—The company was registered October 11, 1912, to acquire estates, covering an area of 
1,550 acres, situated in the Kalutara district, Western Province, Ceylon, of which 1,360 acres are 
under Hevea rubber (in bearing) and 3 acres under coconuts, The capitalisation per planted acre 
(including debentures) at par is £219. The authorised capital is £225,000, £200,000 being in 74 per 
cent. cumulative participating preference shares of £1, and £25,000 in ordinary shares of 2s., and the 
whole amount has been subscribed and called up. The preference shares rank for cumulative dividends 
at the rate of 74 per cent. per annum, and are entitled to a further dividend at the rate of + per cent. 
per annum on the capital for the time being paid up or credited as paid up in respect of every complete 
5 per cent. dividend paid on the ordinary shares in excess of 25 per cent. in any year, while the 
preference have also priority as regards capital over the ordinary. ‘There are also 6 per cent. mortgage 
debentures of £100 each for £73,600 (outstanding balance of £115,000 authorised and issued), with 
interest payable June 1 and December 1, and the principal repayable at any time on six months’ notice 
at 105 per cent., or at the same price in the event of a winding up or for reconstruction or amalgamation, 
while any debentures not previously redeemed are to be paid off also at 105 per cent. on December 1, 
1936; the trust deed provides that (after the period ending June 40, 1913) whenever the net profits in 
respect of the immediately preceding financial year shall have been not less than £12,000, the company 
shall within six months of the close of such financial year redeem debentures to the nominal amount of 
£5,000 by purchase in the open market at a price not exceeding £105, or by drawings at that figure, 
and further, whenever the net profits shall have exceeded £26,250, the company shall within the said 
period of six months redeem additional debentures to a nominal amount equal to 25 per cent. of the 
excess of the said net profits over the said sum of £26,250, by purchase or by drawings at 105 per cent. 

The accounts are made up annually to June 30, and submitted about December, In respect 
of the period to*June 30, 1913, 124 per cent. was paid on the ordinary shares ; for 1913-14 5 per cent. 
was distributed ; for 1914-15, 74; for 1915-16, 15; for 1916-17, 174; for 1917-18, 74 ; for 1918-19, 20 ; 
tor 1919-20, 5; and for 1920-21 no dividend was paid on either class of shares, but debenture interest 
was met, and after meeting interest charges, &c., there was a loss of £16,965, converting a credit 
balance brought down into a debit balance of £14,911, which was carried forward. Reserve fund, 
£42,000. The preference dividend is usually paid January 1 and July 1; that due January 1, 1921, 
and since, however, is inarrear. In the six months to December 31, 1921, the output of rubber was 
227,736 lbs., as against 290,871 lbs, in the corresponding period of 1920. Voting power, one vote for 
each preference share, and one vote for every two ordinary shares. Director’s qualification, 100 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Aboyclyrub, Piccy, London. Tele- 
phone numbers, 3305 and 3306 Regent. The preference shares are quoted in the official list; latest 
price, preference, }. : 


Adams Peak Tea Estates, Limited.— Dzrectors: Rear-Adml. Sir D. E. R. Brownrigg, Bart,, C.B. 
(Chairman), P. Gow and G. Kingsley. Secretaries: R. G. Shaw and Co. Office: Winchester Honso, 
E.C.2.—The company was registered September 2, 1919, to acquire two estates of a total area of 1,189 
acres, situated in Ceylon, held in perpetuity under the usual Crown Grants ; about 1,040 acres are 
under tea, and in bearing. The authorised capital is £250,000 in shares of £1, of which £90,000 has 
been subscribed and called up. ; ihe} . 

The accounts are made up annually to December 381, and submitted in May. In the fifteen months 
to December 31, 1920, there wasa loss of £7,652, which was carried forward. Voting POW RT, SHerV Nee 
for each share. Director's qualification, shares of the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aught, London. Telephone number, 5044 London Wall. 
Latest price, 16s. 3d. 


Aengsono (Java) Rubber Plantations, Limited.—Directors: G. B. Owen (Chairman), J. 8, 
Hulbert, J. H. Moore and W. J. Molesworth. Secretary: J. E. A. Sissmore, Office: 41, Great 
Tower Street, E.C.3.—The company was registered November 19, 1909, to acquire estates, covering 
an area of 1,636 acres, situated in the Residency Bezoeki, division of Djember, district of Tanggoel, 
East Java, held under leases from the Java Government, for a term of 75 years, at a rental of 2.50 
florins per bouw, or about 2s. 6d. per acre ; 1,420 acres are under cultivation with Para rubber and 
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interplanted with robusta coffee (1,085 acres in part bearing). The estates are held through a Java 
company, the capital of which is all owned by the English company. ‘The capitalisation per planted 
acre at par is £31 10s. In December, 1919, 20,000 additional shares were created, and the authorised 
capital of the English company is now £50,000 in shares of £1, of which £40.000 has been subscribed 
and called up, including 10,000 shares offered to the shareholders in December, 1919, at a premium of 
10s. per share, 

The accounts are made up annually to December 31, and submitted in August, The first dividend 
paid was 74 per cent. in respect of 1913. The next distribution was 15 per cent. in respect of 1916; 
for 1917 and 1918 there was no dividend; for 1919 30 per cent. was paid ; and for 1920 there was no 
dividend, the net result having been a loss of £6,614, converting a credit balance brought down into 
a debit balance of £1,390, which was carried forward. Keserve fund, £5,000; premium on shares 
account, £4,886. In 1921 the output of rubber was approximately 275,700 lbs., against 295,880 lbs. 
in 1920. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telephone number, 2584 Minories. Latest price, 
19s. 6d. 


Agua Santa Coffee Company, Limited.—Directors: H. Schulman (Chairman), J. A. Davy, 
G. A. Walker and B. S. Wilmot. Secretaries and Agents: P. R. Buchanan and Co. Office: 
45, Leadenhall Street, E.C.3.—The company was registered January 3, 1918, to acquire a 
freehold estate, covering an area of 3,540 acres, situated in the Mattao district of the State 
of Sio Paulo, Brazil, of which about 2,000 acres have been planted. The authorised capital is 
£150,500, £75,000 being in 7 per cent. cumulative participating preference shares of £1, £75,000 
in ordinary shares of £1, and £500 in deferred shares of 1s., and the whole amount has been 
subscribed and called up. After paying non-cumulative dividends of 7 per cent. per annum on the 
ordinary shares the preference shares are entitled, in addition to their fixed 7 per cent., to 25 per cent. 
of the surplus available profits, and of the balance of 75 per cent., 50 per cent. is to go to the ordinary 
shares, and 25 per cent. to the deferred shares. Upon a distribution of assets the preference shares are 
to have priority as regards capital, and, after repayment of the whole of the capital, are to be further 
entitled to 25 per cent. of any surplus remaining, while of the balance of 75 per cent., 50 per cent, 
is to go to the ordinary shares and 25 per cent. to the deferred shares. No debentures or debenture 
stock can be created without the consent of holders of two-thirds of the preference capital. 

The accounts are made up annually to December 31, and submitted ahout June. In respect 
of the period to December 31, 1913, 3 per cent. per annum was paid on the ordinary shares ; for 1914 
only 34 per cent. was paid on the preference shares ; for 1915 104 per cent. was paid on the preference 
shares (thus clearing off arrears) and 24 per cent. on the ordinary ; for 1916 and 1917 the preference 
dividend was paid, but there was no distribution on the ordinary ; in respect of 1918 only six months’ 
preference dividend was paid ; in respect of 1919 85 per cent. was paid on the preference shares ; and in 
respect of 1920, 9 per cent. (thus clearing off arrears), while the ordinary shares received 5 per cent. 
Carried forward, £2,267, subject to Brazilian income tax and corporation profits tax. ‘The preference 
dividend is paid in December and August. 

Voting:power, one vote for each share of any class. Director’s qualification, shares of either class 
to the nominal value of £500, to b@acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic ‘address, Whirlpool, London. ‘Telephone number, 4133 
Avenue. The ordinary and preference shares are quoted in the official list. Latest prices—ordinary, 
+; preference, 3 ; deterred, 2s. 3d. 


Aibheel Tea Company, Limited.— Directors: Brig.-Genl. Sir A. G. Balfour, C.B., K.B.E. (Chair- 
man), A. W. C. Chaplin, H. C. Paterson, Lt.-Col. A. Simpson, C.M.G., and Sir B. Simpson, K.C.I.E. 
Secretaries: C. A. Goodricke and Co. Office : 96, Leadenhall Street, E.C.3.—The company was registered 
April 22, 1920, in reconstruction of a company with a similar title registered November 4, 1896, and 
now owns estates at Dooars, India, of a total area of 1,692 acres, and 889 acres are under cultiva- 
tion. The authorised capital is £100,000 in shares of £1, of which £81,007 has been issued and called 
up, holders of £9,000 £1 preference shares in the old company having received 27,000 fully-paid shares 
ie the new company, and holders of 18,000 £1 old ordinary shares received 54,000 new fully-paid 
shares. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a loss of £5,990, which was carried forward. Voting power, one vote for every share. 
Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Goodricke, 
London. ‘Telephone number, 2871 Avenue. 


Allagar Rubber Estates, Limited.—Reconstructed as the Allagar Rubber Plantations, Limited. 


Allagar Rubber Plantations, Limited.— Directors: C. B. Sutton (Chairman), C. G. Bois, H. W. 
Hewitt and G. T. Moody. Agent and Secretary: Planters’ Stores and Agency Company, Limited. 
Office: 17, St. Helen’s Place, E.O.3.—The company was registered November 21, 1921, in reconstruction 
of the Allagar Rubber Estates, Limited, registered October 5, 1909, and now owns an estate situated 
in the Matang district, State of Perak, Federated Malay States, covering an area of 1,233 acres, of 
which about 1,140 acres are under cultivation (and in bearing). The capitalisation per planted acre at 
par is about £85. The authorised capital is £110,000 in shares of 2s., all of which has been 
subscribed, and £96,250, or 1s. 9d. pershare, called up, shareholders having received one new share, 
credited with 1s. 3d. per share paid up, for every share of 2s. held in the old company. Of the issued — 
capital, the subscription of 800,000 shares was guaranteed by certain parties who have the right up to 
November 21, 1923, to take up any of the unissued shares. 

The accounts are to be made up annually to December 31. In respect of the period to Decem- 
ber 31, 1910, 10 per cent. (actual) was paid by the old company ; for 1911, 8; for 1912, 9; for 1913, 
7%; for 1914, 5; for 1915, 123; for 1916, 15; tor 1917, 10; for 1918 there was no dividend ; for 1919 
10 per cent. was paid; and for 1920 there was no dividend. In 1921 the output of rubber totalled 
329,390 lbs., as against 354,250 lbs. for 1920 (restricted outputs in both years). Voting power, one 
vote for each share. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Planstor, London. 
Telephone numbers, 2294 and 2295 Avenue. 
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Alliance Tea Company of Ceylon, Limited.—Directors: J. Bell-Irving (Chairm 
Corbett and R. F. S. Hardie. Agent and Secretary: J. Whittall and Goan: Onda: 3, 
Fenchurch Avenue, K.C.3.—The company was registered January 28, 1895, and has acquired estates in 
Ceylon, aggregating about 4,112 acres, of which 2,423 acres are under tea (2,421 in bearing) and 1,033 
under rubber (903 in bearing). The capitalisation per planted acre at par (including debentures) is 
£32 13s. The authorised capital is £100,000 in shares of £1, of which £75,000 has been subscribed 
and paid up. There are also 6 per cent. mortgage debentures of £100 each for £37,900, with 
interest payable January 1 and July 1, and the principal repayable at par January 1, 1925. Se 

The accounts are made up annually to December 31, and submitted about June. For 1909. 1910 
and 1911 10 per cent. was paid each time; for 1912, 1913 and 1914, 12; for 1915, 18; for the four 
years to 1919, 15 ; and for 1920 there was no dividend, the net result having been a loss, after providing 
for debenture interest, &c., of £8,834, and after deducting £4,684 in respect of income tax recovered, a 
eredit balance of £4,210 was carried forward, as against £8,360 brought down. On account of 1921 
5 per cent. was paid in October. Reserve funds, £55,000 ; excess profits duty reserve, £2,434, In1921 
the output of rubber was 251,246 lbs., as against 259,804 lbs. in 1920. Voting power, one vote for 
every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
Sie tg London. Telephone number, 4272 Avenue. Latest prices—shares, 26s. 9d. ; 
ebentures, 95. 


Alluta Rubber and Produce Company, Limited.—Dzirectors: F. Copeman (Chairman), T. J. 
Anderson, J. H. Twamley and H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered March 17, 1910, to acquire the Alluta estate, 
covering an area of about 400 acres, situated at: Polwattee in the Tumpane district of Ceylon, and 
held under a lease for a term of fifty years from January 1, 1906, at a rental of about £100 
per annum, with an option of renewal for a further thirty years at a rental of £134 per annum; 
and the Coodagalla estate, freehold, covering an area of about 500 acres, situated in the Allagalla 
district of Ceylon. About 718 acres are under rubber (and 706 acres in bearing). Tea was formerly 
cultivated, but all this was cut out in 1920, The capitalisation per planted acre at par is £71. 

The authorised capital is £60,000 in shares of £1, of which £51,250 has been subscribed and called 
up. There are also 9 per cent. convertible first mortgage debentures of £50 each for £5,000, £3,300 
fully-paid and £1,700 with £37 10s. per debenture paid (part of £8,750 authorised), offered for sub- 
scription at par in February, 1921. Interest is payable March 31 and September 30, and the deben- 
tures, when fully-paid, will be convertible at the option of the holders into fully-paid shares at par 
at any time before March 31, 1926, and any debentures not so converted or previously redeemed (as 
stated below) will be redeemed by drawings in equal annual portions during the five years commencing 
March 31, 1926, at a premium equal to 1 per cent. per annum on the full amount of the debentures 
calculated from the date of issue. Further, the company reserves the right to redeem all or any 
part of the debentures at any time at a like premium on giving six months’ notice. 

The accounts are made up annually to March 31, and submitted in August. The first dividend 
paid was 5 per cent. in respect of the year to March 31, 1916; for 1916-17 74 per cent. was distributed ; - 
for 1917-18 there was no dividend; for 1918-19 5 per cent. was paid; and for 1919-20 and 1920-21 
there was no dividend ; in respect of 1920-21 there was a loss of £6,090, converting a credit balance 
brought down into a debit balance of £4,157, which was carried forward. In the nine months to the end 
of December, 1921, the output of rubber was 113,810 lbs., as against 127,978 lbs. for the corresponding 
period. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Coodalutta, London. Telephone 
number, 11473 Central. Latest price, 5s. 6d. 


Allynugger Tea Company, Limited.— Directors: T. McMorran (Chairman), 8. R. Earle, R. D. 
Macgregor, J.D. Nimmo and W. A. Duncan, Secretaries and Agents: Walter Duncanand Co. Office: 
149, Leadenhall Street, E.C.3.—The company was registered October 28, 1892, and now owns estates of 
a total area of 7,371 acres situated in South Sylhet, India, and 2,541 acres are under cultivation. In 
December, 1920, 3,000 new ordinary shares were created, and the authorised capital is now £150,000 
in shares of £10—£100,000 in ordinary, and £50,000 in 6 per cent. cumulative preference, without 
priority as regards capital, and £90,000 ordinary and all the preference have been subscribed and 
called up. 

The Ricouhts are made up annually to December 31, and submitted in September (in 1921). For 1909 
the ordinary got 9 per cent. ; for 1910, 10; for 1911, 15; for 1912 and 1913, 12 each time; for 1914, 
14; for 1915 and 1916, 20; for 1917 and 1918, 15; for 1919, 5; and for 1920 only the preference 
dividend was paid. Dividends were formerly paid free of income tax, but are now distributed less 
tax. Reserve fund, £6,800 (£20,200 having been transferred to profit and loss account in 1920) ; block 
reserve, £13,200; insurance reserve, £5,000; carried forward, £3,161. The preference dividend is 
paid May 1 and November 1. Voting power, one vote for every share of either class. _Director’s 
qualification, 50 shares of either class, Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Duncallon, Stock, London. Telephone number, 7186 Avenue. Latest prices—ordinary, 9% ; 
preference, 6. 


Alor Pongsu Rubber Estate, Limited.— Directors : E. E. Moreau, C.B.E. (Chairman), S. W. Burgess, 
A. H. Dunsmure and J. G. Nicolson (Managing Director). Secretary: R. Lawrence Spicer, 0.1L S. 
Office: 3-4, Great Winchester Street, E.C.2.—The company was registered November 5, 1909, and now 
owns two estates, known as Alor Pongsu (988 acres) and Withdene (538 acres), situated at Bagan Serai, 
in the district of Krian, in the State of Perak, Federated Malay States. On the Alor Pongsu estate 
755 acres are under cultivation (practically all in bearing) ; and on the Withdene estate 481 acres have 
been planted (100 acres in bearing). The capitalisation per planted acre at par is £57 10s. In May, 
1920, 60,000 additional shares were created, and 20,000 were allotted fully paid to the shareholders by 
way of bonus out of the (then) reserve for estate development, in the proportion of one new share for 
every two shares held. The authorised capital is now £100,000 in shares of £1, of which £71,100 has 
been issued and paid up, including 11,100 shares issued to the shareholders in June, 1920, at a premium 
of £1 per share. 

The accounts are made up annually to December 31, and submitted in May. For 1911 10 per cent. 
was paid; for 1912, 15; for 1913, 13; for 1914, 15; for 1915, 20; for 1916, 224; for 1917, 15; for 
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1918, 10; and for 1919, 25, with in addition a bonus of 50 per cent. paid in fully-paid shares by 
absorbing a reserve for estate development of £20,000. For 1920 10 per cent. was paid on the capital 
as it now stands, General reserve fund, £2,500; premium on shares account, £10,393; carried 
forward, £2,694, subject to excess profits duty recoverable and to corporation profits tax payable. In 
1921 230,694 lbs. of dry rubber were harvested, as against 349,545 lbs. for 1920. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £150, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Alorpong, Stock, London. ‘Telephone number, 5764 London Wall. Latest price, 15s. 6d. 


Amalgamated Rubber Estates, Limited.—Directors: J. Fairbairn (Chairman), A. Sulger, 
H. A. Van Nievelt, A. J. G. Field, H. P. Simpson and C. N. Radcliffe. Secretary: S. W. Ramplin. 
Office: 7-8, Great Winchester Street, E.C.2.—The company was registered December 13, 1919, to 
amalgamate the Dolok Rubber Estates, Limited (registered April 4, 1910), the Malang Rubber Estates, 
Limited (registered March 10, 1910), and the Rotterdam-Deli Hevea, Limited (registered March 15, 
1911). The total area now owned is 20,379 acres (18,825 acres being situated on the East Coast of 
Sumatra and 1,394 acres in Java), and about 7,862 acres have been planted with Hevea rubber, and 
partly interplanted with coffee. The capitalisation per planted acre at par is approximately £63 10s. 
‘(he authorised capital is £500,000 in shares of 2s., all of which has been issued and called up. ‘ 

The accounts are made up annually to December 31, and submitted about August. In respect of 1920, 
after writing off £21,481 for loss on exchange and loss on rice, which approximated 274. per lb., there 
was a credit to profit and loss account of £13,328, which was reserved for unascertained charges and 
contingencies. The output of rubber for 1921 was 1,840,818 lbs., as against 2,227,381 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ommicology, Stock, London. Telephone number, 7705 
London Wall. Latest price, 1s, 6d. 


Amalgamated Tea Estates Company, Limited.— Directors: Sir A. K. Muir, Bart. (Chairman), Col. 
Sir R. D. Moncreiffe, Bart., C.M.G., R. H. Sinclair, J. F. Muir, D. M. Hannay, R. H. M. Scott, Sir J. D. 
Rees, Bart., K.C.I.E., C.V.O., M.P., and W. Brown. Secretary : James Finlay and Co., Limited. 
Office : 22, West Nile Street, Glasgow.—The company was registered August 5, 1896, to acquire proper- 
ties in India and Ceylon, and 14,988 acres have been planted—13,751 acres being under tea, 611 
under coconuts, and 626 under Para rubber in separate clearings in Ceylon. The authorised capital 
is £1,000,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and £420,000 of preference and £478,350 of ordinary have been 
subscribed and called up. There are also advances and deposits, the amount of which, however, is 
not stated separately in the balance sheet. 

The accounts are made up annually to November 30, and submitted in June. Out of the 
profits of 1909-10, 10 per cent. was paid on the preference shares; out of the profits of 1910-11, 10 
per cent. was again paid, thus clearing off arrears, and the ordinary received 24 per cent, ; for 1911-12 
the ordinary received 6 per cent.; for 1912-13 and 1913-14, 7 each year; for the five years to 
1918-19, 10; and for 1919-20 only the preference dividend was paid. In respect of 1919-20 there was 
a loss on working of £89,422, which was placed against a credit balance of £115,718 brought down, an 
after including £14,007 excess profits duty recovered and £13,784 balance of excess profits duty to be 
recovered, writing £8,931 off block expenditure and providing for the preference dividend, a credit 
balance of £24,156 was carried forward. Reserve fund, £210,000; insurance fund, £3(,000; taxation 
reserve, £21,000. The preference dividend is paid in June and December. 

Voting powers—ordinary shares, no vote up to 9 shares, one vote per share for 10 or more; pre- 
ference shares carry one vote for every 10, except in the event of the dividend being in arrear, or on 
any resolution for winding up or reconstruction, when the voting rights are to be one vote per 
share. Director’s qualification, £2,000, in equal proportions of preference and ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Mercator, Glasgow. ‘Telephone 
numbers, 9626 and 3475 (Central), Glasgow. The shares are quoted in the official list. Latest prices— 
preference, 52; ordinary, 83. 


Amherst Estates (Selangor) Rubber Company, Limited.— Directors : H. F. Browell (Chairman), 
¥F. G. Harvey, G. A. Kennaway and W. H. Owen. Agents and Secretaries: Kennaway, Neame and Co. 
Office : 6, Lloyd’s Avenue, E.U.3.—The company was registered November 29, 1911, to acquire three 
estates, situated in the Federated Malay States, covering an area of 1,515 acres, of which about 
1,004 are under cultivation (700 acres in bearing). The capitalisation per planted acre at par is £36. 

In May, 1919, 250,000 additional shares were created, and the authorised capital is now £75,000 in 
shares of 2s., of which £56,364 10s. has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. The first and only 
dividend paid was 124 per cent. in respect of the year 1919. In 1920 there was a profit of £2,380, 
increasing a credit balance brought down to £4,689, which was carried forward. Reserve fund, £2,000. 
In 1921 the output was 167.938 lbs., as compared with 222,400 lbs. for 1920. Voting power, one 
vote for each share. Director’s qualification, £150. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Escotelle, London. Telephone number, 2930 Avenue. Latest price of shares, ls. 3d. 


Ampat (Sumatra) Rubber Estate, Limited.— Directors: D. W. Lovell (Chairman), H. B. Carritt 
and A. G. Angier. Agent and Secretary: Guthrie and Co., Limited. Office: 5, Whittington Avenue, — 
E.C.3.—The company was registered October 27, 1913, in reconstruction of the Simpang Sumatra 
Kubber Company, Limited, registered July 16, 1909, to acquire an estate covering an area of 3,100 
acres, situate on the east coast of Sumatra, Dutch East Indies ; 1,733 acres are under cultivation. 
The capitalisation per planted acre at par is approximately £40. In February, 1920, 650,000 
additional shares were created, and the authorised capital is now £100,000 in shares of 2s., of which 
£70,000 has been subscribed and called up, including 350,000 shares issued in March, 1920, at par. 

The accounts are made up annually to September 30, and submitted in February. The first 
dividend paid was 10 per cent. in respect of the year ended September 30, 1915 ; for 1915-16 and 1916-17 
25 per cent. was distributed each year; for 1917-18 there was no dividend ; for 1918-19 25 per cent. 
was paid ; for 1919-20, 74; and for 1920-21, nil. Reserve funds, £12,500; carried forward, £240, as 
against £2,072 brought down. The output of rubber in the three months to December 31, 1921, was 
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48,100 lbs., as against 64,237 Ibs. in the corresponding period. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £200 for other than first directors. Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Singah, Led, Lond Tel t 
Doni patect-prisa 2s Sa: ; gah, , London. elephone number, 3170 


Amsterdam Rubber Company.—See Rubber Cultuur Maatschappij, Amsterdam. 


Anamalai Coffee Company, Limited.—Directors: J. B. Keith (Chairman), A. E. Ram 

J. Stanes. Secretary: E. 8S. G. Malins, F.C.1.8. Office : 15, Great e Helen’s, a —The mete 5 
was registered March 16, 1877, and owns estates, covering an area of 1,087 acres, situated on the Anamalai 
Hills, Coimbatore, Madras, and about 302 acres are under coffee. The authorised capital is £20,000 
in shares of £10, of which £10,000 has been issued and paid up. The accounts are made up annually 
to June 30, and submitted.in December, There was no dividend for many years until in 
respect of 1912-13, when 4 per cent. was paid; and for 1913-14 5 per cent. was distributed. For 
the seven years to 1921 there was no dividend, and at June 30, 1921, a debit balance of £1,082 
including a deficiency of £63 brought down. Voting power, one vote for each share, ‘Director’s 
qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 839 Avenue. 


Anglo-American Direct Tea Trading Company, Limited.—Directors: Sir A. K. Muir, Bart. 
(Chairman), Col. Sir R. D. Moncreiffe, Bart., C,.M.G., R. H. Sinclair, J. F. Muir, D. M. Hannay, R. H. M, 
Scott, Sir J. D. Rees, Bart., K,C.I.E., C.V.O., M.P., and W. Brown. Secretary: James Finlay 
and Oo., Limited. Office: 22, West Nile Street, Glasgow.—The company was registered November 
26, 1898. In addition to tea, the company is engaged in coffee and cocoa growing, rubber cultivation, 
&c., in India and Ceylon, and 19,331 acres have been planted, 13,351 being under tea, 1,626 under 
coffee, 2,642 under Para rubber, 798 under cardamoms, 709 under cocoa and 205 under coconuts. 
The authorised capital is £1,250,000 in shares of £10, of which £275,710 has been issued in 6 per 
cent. cumulative preference (faving also a priority as to capital), and £634,340 in ordinary, and paid 
up. There are also advances and deposits, the amount of which, however, is not stated separately in 
the balance sheet. 

The accounts are made up annually to November 30, and submitted in June. For 1909-109 per 
cent. was paid on the ordinary shares; for 1910-11, 12; for 1911-12, 11; for 1912-13, 6; for 1913-14, 
8; for 1914-15, 1915-16 and 1916-17, 10 each year; for 1917-18, 5; for 1918-19, 10; and for 1919-20 
only six months’ preference dividend was paid. In respect of 1919-20 there was a loss on working of 
£74,238, and after deducting a sum of £8,677 to be recovered in respect of excess profits duty and 
providing for the preference dividend (as above), a credit balance of £41,934 brought down was 
converted into a debit balance of £31,898, which was carried forward. Insurance reserve, £30,000 ; 
taxation reserve, £24,000. The preference dividend is usually paid in May and December, that, however, 
due in December, 1920, and since has not been paid. 

Voting power, one vote for every ten preference shares, and one vote for every ordinary share, but 
no vote for less than ten shares. Director’s qualification, £500 preference and £1,500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mercator, Glasgow. Telephone numbers, 
9626 and 3475 (Central), Glasgow. Latest prices—ordinary, 6; preference, 5%. 


Anglo-Bolivian Rubber and Trading Company, Limited.— Directors: W.C. Norfolk (Chairman), 
E, Dutchman, J. M, Tucker, Lt.-Col. R. H. Fraser and C. 8. Beale. Secretary: 8S. A. Lancaster. 
Office: 87, Bishopsgate, E.C.2.—The company was registered June 21, 1921, in reconstruction of the 
Anglo-Bolivian Rubber Estates, Limited, registered April 13, 1910, and now owns freehold estates, 
covering an area of about 6,000 square miles, situated in the Canton of San Javier, Provincia Nuflo 
de Chavez, Republic of Bolivia. 

The authorised capital is £150,000 in shares of 1s. of which £112,906 11s. has been subscribed and 
called up, shareholders having received six new shares credited with 8d. per share paid, for every five 
shares of Is. held in the old company. 

The a¢gounts are to be made up annually, For the year to June 30, 1915, a dividend (the first) 
of 24 perecent. was paid by the old company ; for 1915-16 10 per cent. was distributed ; for 1916-17, 
124; for 1917).18, 15; and for 1918-19 10, (5 per cent. of which, however, was paid in September, 1921, 
by the liquidation of the old company). In the year to June 30, 1921, the output of rubber was 141 
tons, as against 146 tons in the previous year. Voting power, one vote for each share. Director's 
qualification, shares to the nominal value of £200; except first directors. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Octameter, Led, London. Telephone number, 849 London Wall. 
Latest price, 3d. 


Anglo-Bolivian Rubber Estates, Limited.—Reconstructed as the Anglo-Bolivian Rubber and Trading 
Company, Limited. 


Anglo-Ceylon and General Estates Company, Limited.— Directors: Sir E. Rosling (Chairman), 
A. W. Crichton (Vice-Chairman), 0. E. 8. Bishop, Sir 8. Bois, N. W. Grieve, C. M. Rose and H. K. 
Rutherford. Secretary: H. J. Hitchcock. Office: 20, Eastcheap, H.C.3.—The Oriental Estates Com- 
pany, Limited, was registered March 5, 1886, as the Oriental Bank Estates Company, Limited, to 
acquire from the Oriental Bank Corporation (in liquidation) certain properties in Ceylon and Mauritius, 
and in 1897 the name was changed as above. The total area now owned is about 19,831 acres, of 
which 7,533 acres are under tea (7,361 acres in bearing), 1,207 acres under rubber, 1,118 acres under 
cocoa, 3,843 acres under sugarcane and 291 acres under cardamoms. 

In December, 1919, 250,000 additional shares were created, and in January, 1920, these shares 
were allotted as fully paid to the shareholders by way of bonus out of the reserve funds, in the pro- 
portion of one new share for each share then held; while, in July, 1921, a further 50,000 shares were 
created. The authorised capital is now £550,000 in shares of £1, of which £500,000 has been issued 
and paid up. ‘There are also 5 per cent. mortgage debentures for £110,000, with interest payable 
April 4 and October 4, and the principal repayable at par October 4, 1925. Outstanding 43 per 
cent. debentures for £14,600 were paid off at par on October 1, 1920. , , ey ‘ 

The accounts are made up annually to March 31, and submitted in July, an interim dividend (in 
1922 of 5 per cent.) being paid in February. For 1910-11 and 1911-12, 20 per cent. per annum was 
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paid ; for 1912-18, 25; for 1913-14, 20; for 1914-15, 30; for 1915-16 and 1916-17, 25; for 1917-18, 15; 
and for 1918-19, 30. In January, 1920, a bonus of 100 per cent. was paid in fully-paid shares out of 
the reserve funds, and in respect of the year 1919-20 dividends totalling 25 per cent. were paid on the 
capital as it now stands. For 1920-21 35 per cent. was distributed. Reserve funds, £64,000 (after 
deducting £250,000 capitalised in January, 1920); carried forward, £91,840, subject to excess profits 
duty and corporation profits tax. Voting power, one vote for every five shares. Director’s qualifi- 
cation, 500 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 6811 
Sentral. The shares and 5 per cent. debentures are quoted in the official list. Latest prices—shares, 
2;'; 3; 5 per cent, debentures, 86. 


Anglo-Dutch Plantations of Java, Limited.—Directors: Hon. C. H. Strutt (Chairman), W. H. 
Daukes, E. J. Hammond (Managing Director), O. C. Magniac and Col. Sir R. Williams, Bart., M.P. 
Secretary : Francis Peek and Co., Limited. Office: 5-7, Eastcheap, E.C.3.—The company was registered 
April 16,1910, to acquire freehold estates, covering an area of about 525,000 acres (see below), situated in 
the Residency of Batavia, in Western Java, in the Dutch East Indies. In December, 1919, the 
company’s rice lands, comprising about 355,800 acres, were sold to the Netherlands Indian Government, 
and the net proceeds of £1,376,012 realised from the sale were transferred to a capital reserve account 
(see below). At December 31, 1920, there were approximately 14,044 acres under Hevae rubber alone 
(9,080 acres in bearing), 7,804 acres under Hevea rubber and Robusta coffee (1,120 acres of coffee only 
in bearing), 2,075 acres under Hevea rubber and Liberia coffee (850 acres of coffee oniy in bearing), 
4,511 acres under tea (3,454 in bearing), 2,199 acres under cinchona (1,407 in bearing), 545 acres under 
Liberia coffee alone (488 in bearing) and 390 acres under Ficus rubber (all in bearing). In addition, 
there is a considerable acreage of teak on the property. The estates are held through a Dutch 
company, all the shares of which are owned by the English company. 

In November, 1920, 750,000 additional shares were created, and 643,390 of these shares were 
allotted as fully paid to the shareholders by way of bonus out of the Gapital reserve account in the 
proportion of one new share for every two shares then held. The authorised capital of the English 
company is now £2,250,000 in shares of £1, of which £1,930,170 has been issued and called up. 

Negotiations are proceeding for the acquisition of land in Sumatra at present held by the Sumatra 
Land Syndicate, Limited; it is proposed to acquire the whole of the shares of the Syndicate, 
while the Anglo-Dutch Plantations will in return grant the Syndicate an option for ten years over a 
certain number of Anglo-Dutch shares at the price of 55s, per share. 

The accounts are made up annually to December 31, and submitted in November (in 1921), an interim 
dividend (in 1921 of 5 per cent.) being paidin May. In respect of the period to December 31, 1910, a 
dividend at the rate of 3 per cent. per annum was paid; for 1911 the rate was 4; for 1912, 5; for 
1913, 4; for 1914, 2; for 1915, 5; for 1916, 8; for 1917, 5; for 1918, 8; and for 1919, 175, while in 
November, 1920, a bonus of 50 per cent. was distributed in fully-paid shares out of the capital reserve. 
For 1920 10 per cent. was paid on the old shares, while the bonus shares (as above) got 24 per cent. 
Capital reserve, £792,232; carried forward, £50,898, subject to British and Java excess profits duties. 
In 1921 the output of tea was 1,623,296 lbs.; coffee, 3,351 cwts.; rubber, 2,359,736 lbs. ; and 
cinchona, 859,330 4-kilos, the figures for the corresponding period being 2,083,831 lbs., 8,844 cwts., 
2,559,004 Ibs. and 932,398 4-kilos respectively. 

Voting power, one vote for every share up to 10, one for every five shares beyond up to 100, and 
one vote for every ten shares beyond 100. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pamanoekan, Bilgate, London. Telephone numbers, 
2534-5 Minories. The shares are quoted in the official list ; latest price, 1°. 


Anglo-Java Rubber and Produce Company, Limited.—Directors: R. F. McN. Seott (Chair- 
man), H. L. Coghlan, R. H. McCarthy, C.M.G., E. H. Parry and The Rt. Hon. Sir J. West 
Ridgeway, G.C.B. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2.—The company was 
registered February 15, 1910, to acquire the Malang estates, comprising 12,369 acres, dituated in 
the district of Malang, in the Residency of Pasoeroean, and the Poeger estates, comprising 17,748 
acres, situated in the district of Djember, Residency of Besoeki, in the Island oft.Java, Dutch 
East Indies, while early in 1917 a further 3,000 acres of land were acquired in Sumatra (see below). 
The Poeger Estates have now been abandoned. The Malang estate is held under lease direct from 
the Netherlands Indian Government, with from 45 to 74 years to run (from 1910), and the Sumatra 
estate is held under a similar lease for a period of 54 years as from 1917. On the Malang estate 
9,398 acres are under Hevea rubber, while 948 acres were under tea, but in 1921 it was decided to 
discontinue the cultivation of tea. As from October 1, 1919, the Sumatra estate was sold to the 
United Rubber aad Coffee Plantations, Limited, for 33,765 fully-paid shares of £1 in that company 
(still held}. The Malang estate is held through a Dutch company, all the shares of which are 
owned by the English company. In order to write off the purchase price of the shares in the Dutch 
company owning the Poeger Estates, and to extinguish various other items figuring among the assets, 
including underwriting commission, preliminary expenses, &c., early in 1916 6s. per share was 
written off each issued share of £1, and at the same time, the shares so reduced, together with 
the unissued shares, were subdivided (with the exception of 100 shares) into denominations of 2s. each. 

The authorised capital is £380,000—£379,930 in shares of 2s. and £70 in shares of 14s., and 
£344, 200 of the 2s. and all the 14s. shares have been subscribed and called up. There are also 7 per 
cent. first mortgage debentures of £50 each for £21,700 (outstanding balance of £85,000 issued and 
part of £100,000 authorised); interest is payable June 30 and December 31, and the principal is 
repayable at 105 per cent. on June 30, 1922, or at the same price in the event of voluntary 
liquidation, while a sinking fund is to be provided of £10,000 or such less sum as 25 per cent. of 
the net profits remaining in each financial year (subsequent to 1914) after a dividend of 6 per 
cent. per annum has been paid on the issued share capital, to be applied by means of drawings 
(also at 105 per cent., and the company has the option at any time before June 30, 1922, of 
purchasing in the open market any debentures at less than such redemption price. The holders 
of the debentures having released from their security the Poeger Estates (see above) received in 
March, 1916, a cash payment of 5 per cent., and they now have the right to subscribe for shares 
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in the capital to the nominal value of £17,000 (viz. 20 per cent. of the amount of the debentures), at 
a premium of 25 per cent., on or before June 30, 1922, for which option certificates have been issued. 
The accounts are made up annually to December 31, and usually submitted in June. For 1915 
_ a dividend (the first) of 20 per cent. was paid on the reduced capital ; for 1916 35 per cent. was 
distributed ; for 1917. 173; for 1918 only debenture interest was met ; and for 1919 17} per cent. was 
paid on the shares. For 1920 there was no dividend, the net result having been a loss, after providing 
for debenture interest, &c., of £18,695, reducing a credit balance brought down to £12,474, which was 
earried forward. Share premium account, £63,432. In July, 1921, it was decided to stop tapping 
over an area of 4,500 acres, or over 47 per cent. of the tappable area ; operations have not yet (January 
1922) been recommenced on this area, In 1921 the output of rubber was 1,746,500 Ibs., against 
2,101,424 Ibs. in 1920. 
Voting power, one vote per share. Director’s qualification, shares to the nominal value of £250. 
_ Transfer form, common ; fee, 2s. 6d. Telephone numbers, 1678 and 1679 London Wall. The company 
is quoted in the official list. Latest prices—shares, 2s. 3d. ; debentures, 1005. 


Anglo-Johore Consolidated Rubber Estates, Limited.—Dzrectors: Sir E. W. Birch, K.C.M.G. 
(Chairman), L. C. Bernacchi, O.B.E., G. de Ste. Croix, F. W. Croucher, James Davenport, and 
_ W.H. Wilson. Secretary: H. Gunter, F.C.1.8. Office: 42-5, New Broad Street, E.C.2.—The company 

was registered January 19, 1921, to amalgamate the undertakings of the Anglo-Johore Rubber 
_ Estates, Limited (registered February 5, 1910), and the Anglo-Mersing Rubber Estates, Lim‘ted 
(registered April 15, 1920), and now owns estates, covering an area of about 5,264 acres, situated in 
_ Johore in the Malay Peninsula, of which 2,274 acres are under cultivation (878 acres in bearing). 
. The capitalisation per planted acre at par is £55. 

The authorised capital is £175,000 in shares of 2s., of which £126,666 has becn issued and 
called up. Shareholders in the Anglo-Johore Rubber Estates, Limited, had the right to apply for four 
shares in the new company credited with 1s. 3d. per share paid up, in respect of every three old 2s. 
shares, and shareholders collectively in the Anglo-Mersing Rubber Estates, Limited, had the right 
to subscribe in all for 200,000 shares, credited with 1s. 3d. per share paid up. Shareholders have 
the option for the period of two years from the date of incorporation of the company to subscribe for 
at par a further share in respect of every four held. The issued capital of 1,266,666 shares, credited 
with 1s. 3d. per share paid up (as above) was guaranteed for a total commission of 6 per cent. on 
the unpaid amount, and the guarantors thereof have the option to subscribe for 126,666 shares at 
par for a period of two years from the date of incorporation of the company ; registered option 
certificates have been issued in respect of all outstanding options. 

| The accounts are to be made up annually. The first dividend paid by the Anglo-Johore Rubber 
_ Estates, Limited, was 75 per cent, in respect of the year to March 31, 1916; for 1916-17 20 per cent. 
was distributed; for 1917-18, nil; for 1918-19 8 per cent. was paid; and for 1919-20 20 per cent 
Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Anglojoh, London. Telephone number, 6092 London 
Wall. Latest price, 1s. 


Anglo-Malay Rubber Company, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G. (Chairman), 
J. L. Anstruther, Sir H. 8. Barnes, K.C,8.I., K.C.V.O., and C. H. Clark. Secretary and Agent : 
Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was 
registered April 15, 1920, in reconstruction of a company with a similar title registered October 9, 1905, 
to acquire estates situate in the Federated Malay States, covering an area of 6,555 acres, of which 
4,600 acres are under cultivation (4,226 acres in bearing). The larger portion is held either in 
perpetuity or for 999 years, free of quit rent, and the remainder in perpetuity at annual quit 
rents, payable to the government, amounting in all to about £100 per annum. The capitalisation per 
planted acre at par is £81 10s. The authorised capital is £500,000 in shares of £1, of which £375,007 
has been allotted and called up, shareholders having received one share of £1 in the new company for 
every four shares of 2s. in the old company. 

The accounts are made up annually to December 31, and submitted about May. In respect of 
1920 there was a disposable sum of £68,786 (including £24,168 taken over from the old company), 
from which £21,000 was transterred to an income tax reserve (increasing the taxation reserves to 
£24,464), and £47,786 was carried forward, In 1921 the output of rubber was 819,953 lIbs., as 
compared with 1,430,807 lbs. for 1920. Voting power, one vote for each share. Director’s qualifica- 
tion, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubanglom, London. _Tele- 
_ phone number, 1800 Minories (10 lines). The shares are quoted in the official list ; latest price, {. 


Anglo-Sumatra Rubber Company, Limited.—Directors : C. Meikle (Chairman), Sir J. T. Cargill, 
Bart., F. C. Bishop, A. G. Muir and J. R. Gray. Secretaries : Brewis, Rainie and Boyd, C.A. Office : 6, 
_ Darnaway Street, Edinburgh.—The company was registered December 2, 1907, to acquire leases of two 
coffee and rubber estates in the province of Serdang, on the east coast of the Island of Sumatra, 
_ Covering an area of 4,579 acres ; about 2,357 acres are under cultivation. The capitalisation per planted 
acreat par is £34. The authorised capital is £90,000 in shares of £1, of which £80,000 has been 
subscribed and paid up. ‘ G , 

The accounts are made up annually to May 31, and submitted in November. For 1910-11 a 
dividend of 15 per cent. was paid; for 1911-12, 224; for 1912-13 and 1913-14, 30 each year; for 
1914-15, 40; for 1915-16 and 1916-17, 50; for 1917-18, 30; for 1918-19, 20; for 1919-20, 30; and for 
1920-21, nil. In respect of 1920-21 there was a loss on trading of £6,273, and after setting aside £5,685 
for income tax, a credit balance of £15,048 brought down was reduced to £3,090, which was carried 
forward. Reserve fund, £35,000. In the seven months to December 31, 1921, the output of rubber 
was 365,224 lbs., as against 598,500 lbs. in the corresponding period. Voting power, one vote for each 
share. Director's qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Brewis, Edinburgh. Telephone number, 149 (Central), Edinburgh. The shares are quoted in the 
official list ; latest price, 2. 

Ankola Tea and Rubber Company, Limited.— Directors : H. E. Miller (Chairman), W. Megginson, 
E. Macfadyen and D. K. Michie. Secretary and Managing Agent: Harrisons and Crosfield, Limited. 
Office: 1-4,Great Tower Street, E,C.3.—The company was registered April 19, 1911, to acquire 
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estates, covering an area of 2,521 bouws, equal to 4,420 acres, situated in the Soekanegra (Tjiandjoer) — 
district of the Preanger Regency in the Island of Java; the land is held for the usual — 
term of 75 years, at an annual rent of 1°50 guilders per bouw (equal to about Is.. 5d. per — 
acre). There are 1,444 acres under tea, all of which has been interplanted with rubber. The capitali- 
sation per planted acre at par (including debentures and loans) is £124. The estates are held through 
a Java company, all the shares of which are owned by the English company. ‘ 

The authorised capital of the English company is £150,000 in shares of £1, of which £100,000— 
has been subscribed and called up. | There is also 7 per cent. first mortgage debenture stock for — 
£25,000 (part of £40,000 authorised), issued in September, 1913, and December, 1915, at par; interestigs — 
payable April and October, and the principal is repayable at 5 per cent. premium from April 30, 
1920, to April 30, 1934. At April 30, 1921, loans for £70,590 had been obtained. 

The accounts are made up annually to April 30, and submitted about February. No dividend — 
yet, but interest charges have been met to date. In respect of the year to April 30, 1920, there was © 
a loss, after providing for debenture interest, &c., of £12,258, increasing a debit balance brought forward — 
to £48,516, which was carried over. At April 30, 1920, underwriting commission, preliminary 
expenses, &e., figured as an asset in the balance-sheet for £6,987, Voting power, one vote for each 
share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Ankotrub, London, ‘Telephone number, 1800 Minories. 


Arinem Tea Company, Limited.—The mortgagees foreclosed on the property in 1921. Office : 6-8, 
Princes Street, Perth, 


Asahan Rubber Estates, Limited.— Directors : (Chairman), C. H. Clark, H. E. Miller, — 
H. W. Morrikcn and J. R. Gray. Agent and Secretary: Harrisons and Orosfield, Limited. Office: 
1-4, Great Tower Street, E.C.3.—The company was registered August-21, 1918, in reconstruction 
of the Asahan (Sumatra) Rubber Estates, Limited, registered March 3, 1910, to acquire the Soengei 
Bedjankar estate, covering an area of about 9,521 acres, situated in the district of Asahan, Sumatra, 
and held on government lease, expiring from 1973 to 1982; about 2,800 acres are under cultivation 
(2,464 acres in bearing). The capitalisation per planted acre at par is about £41. The authorised 
capital is £130,000 in shares of 10s., of which £114,901 10s. has been subscribed and called up, the 
shares having been issued with 7s. credited as paid on each, $ 

Theaccounts are made up annually to July 31, and submitted about December, The first dividend 
paid was 23 per cent. in respect of the year to July 31, 1915; for 1915-16 10 per cent. was distributed ; 
for 1916-17, 174; for 1917-18 and 1918-19, 15 each year; for 1919-20. 10; and for 1920.21, nil. In 
respect of 1920-21 there was a loss of £9,742, reducing a credit balance brought down to £11,017, 
which was carried forward. Reserve fund, £20,080; taxation reserve, £3,784. In the five months to 
the end of December, 1921, the output of rubber was 231,000 lbs., as against 365,607 lbs. in the 
corresponding period. q ' 

Voting power, one vote for each share. Director’s qualification, other than for directors appointed . 
before the statutory meeting, shares to the nominal value of £250, to be acquired within two months 
from date of appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Asumatra, 
Bilgate, London. ‘Telephone number, 1800 Minories (10 lines). Latest price, 7s. 6d. 


Assam Company.—Directors: A. R. Prideaux (Chairman), A. H. Graham (Deputy-Chairman), 
Rt. Hon. Sir E. A. Goulding, Bart., M.P., J. 8. Hulbert (Managing Director) and Sir J. F. 
Remnant, Bart. Secretary: H. de Rusett. Office: 5, Laurence Pountney Hill, E.C.4.—The com- 
pany was established in 1839 and now owns tea estates in Assam, India, of a total area of 51,582 
acres, of which 12,320 acres are under cultivation. The authorised capital is £200,000 in shares of © 
£20, all of which has been issued and paid up. There is no liability on the shares. 

The accounts are made up annually to December 31, and submitted in September. For 1908 the 
dividend was 10 per cent. ; for 1909, 1910 and 1911, 124 each year ; for 1912, 15; for 1913 and 1914, 
20; for the five years to 1919, 25 ; and for 1920, 15. Extension fund, £10,753 ; reserve fund, £200,000, 
employed as working capital; dividend maintenance fund, £15,885; hail and building insurance funds, 
£31,280; premium on shares account, £12,679; carried forward, £16,915. On account of 192174 per 
cent. was paid on February 14, 1922. Voting power, one vote for every 5 shares up to 19, held for 
twelve months ; two votes for 20 up to 49, three for 50 up to 99, and four for 100 and upwards. 
Director’s qualification, 25 shares, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Argonaut, London. Telephone number, 5080 Bank. The company is quoted in the official 
list ; latest price, 55. 


Assam-Dooars Tea Company, Limited.—This company has no directors. Managing Agents; 
Walter Duncan and Co., 137, West George Street, Glasgow.—The company was registered Feb- 
ruary 25, 1895, and now owns properties of a total area of 16,610 acres, situated partly in Assam — 
and partly in the Western Dooars, and 5,615 acres are under cultivation. In January, 1920, 10,000 
additional ordinary shares were created, and 5,000 of these shares were allotted credited as fully paid 
to the ordinary shareholders by way of bonus out of the reserves in the proportion of one newshare for — 
every two ordinary shares then held. The authorised capital is now £300,000 in shares of £10, 
£100,000 being 6 per cent, cumulative preference, ranking for priority as to capital and in the event 
of repayment or return of capital to a premium of 10 per cent., and £200,000 ordinary, and £65,000 of — 
the preference and £150,000 of ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in August. For 191010 per 
cent, was paid on the ordinary shares; for 1911 and 1912, 12 each year; for 1913, 18; for 1914, 14; 
for 1915 and 1916, 20; for 1917, 15; for 1918, 20; and for 1919, 10 (paid on an issued capital of © 
£100,000), while in January, 1920, a bonus of 50 per cent. was distributed in fully-paid ordinary shares — 
out of the reserves. For 1920 5 per cent. was paid (in December, 1921), on the ordinary capital as it — 
now stands. In respect of 1920 there was a loss on working of £75,859, and after appropriating — 
£10,542 for income tax and providing for the preference dividend, there was a total a acloney al 4 
£89,131. Against this amount was placed a credit balance of £58,918 brought down, £6,146 recovered 
in respect of income tax, &c., and £34,349 in respect of excess profits duty, leaving a disposable 
sum of £10,282, from which a dividend of 5 per cent. was paid on the ordinary shares, and £3,666 was 
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carried forward, after payment of the 1921 interim preference dividend. Reserve fund, £24,321. 
| Dividends, formerly paid free of tax, are now distributed less tax. The preference dividend is usuall y 
paid in January and July. 
__ Voting power, one vote for each share, but preference shares vote (only) on questions affecting them. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Duncan, Glasgow. Telephone numbers, 
205 and 206 (Central), Glasgow. Latest prices—ordinary, 10}; preference, 8. 
_ Assam Frontier Tea Company, Limited.—Directors: H. S. Ashton (Chairman), E. A. Chettle 
W. K. Eddis and G. Kingsley. London Agents and Secretaries: R. G. Shaw and Co. Office : 
_ Winchester House, Old Broad Street, E.C.2.—The company was registered June 26, 1889, and owns 
a property, covering an area of 29,529 acres, situated in Assam, India, of which 9,680 acres 
are under tea. ‘The authorised capital is £350,000 in shares of £10, half ordinary and half 
preference. The latter rank first for cumulative dividends of 6 per cent. per annum, when the 
ordinary shares take 8 per cent, per annum, after which surplus profits are to be divided equally 
| between the holders of both classes until the preference shares shall have received 10 per cent. for 
the year, when the whole of the surplus profits are to go to the ordinary shares. The entire 
share capital has been subscribed and paid up. The company can borrow on debentures up to 
| three-fifths of the paid-up capital, and there are 6 per cent. debentures, with interest payable June 
30 and December 31, to the amount of £15,000, and the principal is repayable (now) at any time, on 
six months’ notice from the company. — 
The accounts are made up annually to December 31, and submitted about July. For the five years to 
1909 the ordinary shares got 6 percent. each tithe ; for 1910, 8; for 1911, 1912, 1913 and 1914, 12; for 
1915, 20; for 1916 and 1917, 15; for 1918, 20; and for 1919, 12 (free of income tax). In respect of 
1920 there was a total loss, after providing for debenture interest, &c., of £106,561, and, after making 
‘sundry adjustments and deducting a credit balance of £21,135 brought down, the deficiency was 
_Teduced to £60,632 ; this defic'ency was placed aga‘nst £86,128 estimated excess profits duty recover- 
_able (since recovered), leaving an available sum of £25,496, from which the preferred dividend was paid 
_and £18,146 carried forward. Reserve fund, £40,000. On account of 1921 3 per cent. was paid on the 
| preferred shares in January, 1922. The preference dividend is usually paid January 1 and July 1. 
| Voting power, one vote for every share of either class. Director’s qualification, 25 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Aught, London. 
Telephone numbers, 5044, 5045 and 5046 London Wall. Latest prices—ordinary, 184; preference, 10. 
Associated Tea Estates of Ceylon, Limited.—Directors: T. C. Owen (Chairman), 8. R. Earle 
and L. R. Rudd. Secretaryand Managing Agent : Rowe, White and Co., Limited. Office: 4, Lloyd’s 
Avenue, E.C.3.—The company was registered July 15, 1896, and now owns estates of a total area of 
2,794 acres, situated in Ceylon, and 571 acres are under rubber (431 acre. in bearing), and 1,648 under 
_ tea (1,645 acres in bearing), of which 815 are interplanted with rubber. The capitalisation per planted 
acre at par (both rubber and tea) is £49 10s. The authorised capital is £150,000 in shares of £1, 
£80,000 being 6 per cent. cumulative preference, having also a priority as to capital, and £70,000 
ordinary, and £60,000 preference and £50,000 ordinary have been subscribed and called up. 
The accounts are made up annually to June 30, and submitted in September. For 1914-15 174 per 
cent. was paid on the ordinary shares ; for 1915-16, 25; for 1916-17, 174; for 1917-18, 5 (free of income 
tax); for 1918-19, 15 (less tax); for 1919-20 only the preference dividend was paid; and for 19¥0-21 
there was no dividend on e‘ther class of shares. In respect of 1920-21 there was a logs on working 
of £3,290, to wh:ch was added sundry other items amounting to £1,243, and after deducting £4,562 in 
respect of excess profits duty recovered a credit balance of £5,823 brought down was increased to 
£6,131, and carried forward. General reserve, £7,000. ‘he preference dividend is usually paid in 
dune and December ; that, however, due in December, 1920, and since has not been paid. In the 
six months to the end of December, 1921, the output of rubber was 121,848 lbs., as against 108,432 lbs. 
in the corresponding period. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Skyscraper, Fen, London. felephone numbers, 8054 and 8055 Avenue, and for transfer department 
3763 City. The company is quoted in the official list. Latest prices—ordinary, g ; preference, 44. 
Atlas Securities Company, Limited.—Directors: H. Portlock (Chairman), R. N. Carvalho, E. G. 
| Smith and T. M. C. Steuart. Secretaries: Henry Portlock and Co. Office: 186, Bishopsgate, E.C.2. 
'—The company was registered October 30, 1906, and has acquired an estate of 10,000 acres in British East 


Africa for the cultivation of sisal hemp, and about 1,342 acres have been planted. In August, 
1919, 20,000 additional shares were created, and the authorised capital is now £50,000 in shares of 
£1, of which £40,000 has been issued and £37,359 called up, 29,435 shares being fully-paid and 
10,565 having 15s. per share paid; options have been granted to certain parties at par “up to two 
years after peace signed” over 10,000 shares. j ; 
: The accounts are made up annually to December 31, and submitted in November (in 1921). For 
1915 3s. 6d. per share was paid (in October, 1916), free of income tax—no dividend since. In respect 
_ of 1920 there was a loss of £2,009, converting a credit balance brought down into a debit of £1,925, 
which was carried forward. Share premium account, £1,598. , ‘ 
Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Clannaboro, Ave, London ; cables, 
Clannaboro, London. Telephone numbers, 3234, 3235 and 3236 London Wall. 


 Attaree Khat Tea Company, Limited.—Directors: G. G. Anderson, 8. G, Anderson, G. J. Catto, 
R. L. Logan and A. Thompson. Secretaries and Managing Agents : George Williamson and Co, 
Office : 138, Leadenhall Street, E.C.3.—The company was registered August 11, 1887, and now owns tea 
estates, covering an area of 14,556 acres, situated in the province of Assam, India, and 2,932 acres are 
under cultivation. Late in 1920 10,000 additional shares were created, and the authorised capital is 
now £150,000 in shares of £5, of which £86,505 has been subscribed and called up. There is also 
8 per cent. convertible debenture stock for £40,000, offered for subscription at par late in 1920. 
Interest is payable June 30 and December 31, and the principal is repayable at par December 31, 
1930, while holders have the option on giving three months’ previous notice to convert into fully-paid 
shares, at £1 per share premium on January 1, 1922, or January 1, 1923 (to rank from those dates. 
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respectively as regards dividends), or au a premium of £2 per share on January 1, 1924, or January 1, 
1925 (to rank from those dates respectively as regards dividends). At December 31, 1920, a sum of 
£35,141 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in September. For 1908 
the distribution was 8 per cent. ; for 1909 and 1910, 5 each year; for 1911, 10; for 1912, 15; for 
1913 and 1914, 20; for 1915, 26; for 1916, 16; for 1917 and 1918, 20; and for 1919, 5. For 1920 
there was no dividend, there having been a loss on working of £40,074, and, after absorbing a 
reserve fund of £20,000 and crediting £15,622, excess profits duty recovered, and making sundry 
adjustments, a credit balance of £672 was carried forward, as against £7,447 brought down. Premium 
on shares account, £15,642. 

Voting power, one vote tor every 10 shares up to 200, and one for every 20 beyond, with a maximum 
of 150 votes. Director’s qualification, 50 shares. Transfer form, common; fee, 2s, 6d. per deed; 
debenture stock is transferable in sums of £5 and multiples thereof. Telephone number, 5625 Avenue. 
Latest prices—shares, 74 ; debenture stock, 124. 


Augusta Tea Estates Company, Limited.— Directors: E. H. Hancock, H. A. Hancock and H. Wills, 
Secretary: A. B. Tomkins. Office: Holland House, Bury Street, E.C.3.—The company was registered 
November 17th, 1896, to acquire estates of a total area of 218 acres, situated in Ceylon; about 189 
acres are under tea, 17 under rubber and 6 under coconuts. The authorised capital is £50,000, £20,000 
being in 6 per cent. cumulative preference shares of £5, having also a priority as regards capital, and 
£30,000 in ordinary shares of £1, and #2,715 of the preference and £5,000 ordinary have been sub- 
scribed and called up. There are also 5 per cent. first mortgage debentures for £6,200. ' 

The accounts are made up annually to December 31, and submitted about May. For1911 5 per cent, 
was paid on the ordinary ; for the three years to 1914 only the preference dividend was paid ; for 1915 
the ordinary got 10 per cent, ; for 1916 and 1917 only the preference dividend was paid ; for 1918 only 
debenture interest was met ; and for 1919 two years’ preference dividend was paid (thus clearing off 
arrears), but there was no distribution on the ordinary. For 1920 there was no dividend on either 
class of shares, the net result having been a loss, after providing for debenture interest, &c., of 
£2,742, thus converting a cred't balance brought down into a debit balance of £2,175, which was 
carried forward. Voting power, one vote for every share up to 100, and an additional vote for every 
ten shares beyond. Director’s gualification, shares of either class to the nominal value of £150. 
Transfer form, common ; fee, 2s.6d. Telephone number, 5878 Avenue. 


Ayer Jerneh Rubber Estates, Limited.—Directors: T. Ritchie (Chairman), E. H. Parry and J. 
Gibson. Secretaries: R. Lawrence Spicer and Co. Office: 3-4, Great Winchester Street, H.C.2.— 
The company was registered August 21, 1917, to acquire from the Bukit Mertajam Rubber Company, 
Limited, an estate covering an area of about 1,334 acres, situated in the State of Kedah, Malay 
Peninsula. 

An agreement for an exchange of shares with the Bukit Mertajam Rubber Company, Limited, 
was approved in 1921 on the basis of eight fully-paid shares of 2s. of the Bukit Mertajam Company 
for each £1 share of the Ayer Jerneh Company, and all the shares have thus been exchanged. 

The authorised capital is £50,000 in shares of £1, of which £46,578 has been issued and called 
up. The accounts are made up annually to March 31, and submitted in July. About 1,000 acres are 
under cultivation. Voting power, one vote for every share. Director’s qualification (other than a 
director appointed before the statutory meeting), shares to the nominal value of £200. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Navalis, Stock, London. Telephone number, 5764 London 
Wall. 


Ayer Kuning (F.M.8.) Rubber Company, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G., 
C.H. (Chairman), Hon. R. D. Denman, R. W. Harrison and N. Trotter. Secretaries: Thomas 
Barlow and Brother. Office: 49-51, Eastcheap, E.C.3.—The company was registered April 18, 1910, 
and now owns estates, covering an area of 6,204 acres, situated in the Federated Malay States ; 
2,497 acres are under cultivation. The capitalisation per planted acre at par is £56. The authorised 
capital is £140,000 in shares of £1, all of which has been subscribed and called up, including 10,609 
shares offered to the shareholders in December, 1919, at a premium of £1 per share, in the proportion 
of one new share for every twelve shares held. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 30 per cent. in respect of the year 1916 ; for 1917, 20 per cent. was distributed ; for 1918, 15; 
for 1919, 30; and for 1920, 74. Reserve fund, £35,000 ; income tax reserve, £5,000; premium on 
shares account, £11,811; carried forward, £12,626, subject to a probable refund of excess profits duty. 
In 1921 the output of rubber was 811,550 lbs. (restricted), as against 943,803 lbs. in 1920. Voting power, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City. The 
company is quoted in the official list ; latest price, 14. 


Badek Rubber Estate, Limited.—Directors: A. R. Warren (Chairman), Hon. R. D. Denman — 
and V. R. Wickwar. Secretaries: Thomas Barlow and Brother. Office: 49-51, Eastcheap, E.C.3.—The 
company was registered April 7, 1910, to acquire, as a going concern, an estate, covering an area of 1,908 
acres, situated in the Residency of Kediri, Java, and held on lease, expiring about 1967, from the Nether- 
lands Indian government at a rental of about £100 per annum ; 1,648 acres are under rubber, coffee, 
&e. The capitalisation per planted acre at par is £53. The estate is held through a Java company, 
all the shares of which are owned by the English company. The authorised capital of the English 
company is £120,000 in shares of £1, of which £87,500 has been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted about August. The first 
dividend paid was 12} per cent. for 1918; and for 1919 15 per cent. was distributed. For 1920 there 
was no dividend, the net result having been a loss of £3,212, and, after making sundry adjust- 
ments, a credit balance of £3,410 was carried torward, as against £6,702 brought down. ‘Taxation 
reserve, £3,000. In 1921 the output of rubber was 284,104 lbs. (restricted), as against 297,777 lbs. in 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
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‘Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City. 
' Latest price, 7s. 3d. 


__ Badulipar Tea Company, Limited.—Dzrectors : G. Henderson (Chairman), R. B. Pringle, W. 
Riddell, J. P. Sherriff and J. K. H. Stevenson. Secretaries: Octavius Steel and Co. Office: 4 Fen- 
ehurch Avenue, H.C.3.—The company was registered March 14, 1905, to acquire properties in 
the province of Assam, British India; in 1914 another property was acquired, and the total area now 
owned is 9,275 acres, of which 3,104 acres are under cultivation. The authorised capital is £110,000 
in shares of £1, half being 6 per cent. cumulative preference, with a priority also as t0 
eapital, and half ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to December 31, and usually submitted in July, an interim 
dividend (in 1921 of 5 per cent.) being paid in June. For 1910 17 per cent. was paid on the ordinary 
shares; for 1911, 22; for 1912, 30; for 1913, 36; for 1914, 30; for 1915, 40; for 1916, 35: for 
/1917, 25; for 1918, 20; for 1919, 25; and for 1920, 10. Reserve fund, £20,000; carried forward 
| £26,238 (against £37,128 brought down), subject to excess profits duty recoverable, estimated at 
£17,000. The preference dividend is paid in June and December. Voting power, one vote for each 
share of either class. Director’s qualification, none required. Transfer form, ordinary ; fee, 2s. 6d. 
per deed. Telephone numbers, 7460 and 7461 Avenue. 


Bagan Serai Company, Limited.—Directors : EK. L. Hamilton (Chairman), W. Duncan, CO. R. Hoare 
and A. Young. Secretary: F. HK. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The company 
was registered December 31, 1919, in reconstruction of a company with the same name registered 
December 17, 1909, and owns estates, covering an area of 1,388 acres, situated in Perak Federated 

Malay States; about 1,357 acres are under cultivation—1,228 under rubber (1,085 acres in bearing) 
and 129 under coconuts. The capitalisation per planted acre at par is about £110. The authorised 


| capital is £150,000 in shares of £1, all of which has been issued and paid up, shareholders having 


received three fully-paid shares in the new company for every £1 share held in the old company. 
The accounts are made up annually to December 31, and submitted in June. For 1920 a divi- 
dend of 25 per cent. was paid. Carried forward, £4,318, after applying £1,005 in eliminating pre- 
liminary expenses and setting aside £5,083 tor income tax and corporation profits tax. In 1921 the 
approximate output of rubber was 307,261 lbs., as compared with 359,869 lbs. for 1920. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d.” ; 


Bah Lias Tobacco and Rubber Estates, Limited.— Directors : (Chairman), C. H. Clark, 
J. R. Gray, H. E. Miller and U. von Roll. Secretary and Agent: Harrisons and Crosfield, Limited. 


Office : 1-4, Great Tower Street, E.C.3.—The company was registered March 30, 1911, to acquire lands, 


covering an area of 39,616 acres (see below), situated in the Batoe Bahra and Bandar districts, 
East Coast, Sumatra; 5,195 acres are under Para rubber (about 4,089 acres in bearing) and 1,361 


acres under coconuts. Late in 1921 the company’s tobacco estates comprising about 9,051 acres were 


sold toa Dutch company. The capitalisation per planted acre at par is about £68. In May, 1919, 


200,000 additional shares were created, and the authorised capital is now £500,000 in shares of 


£1, of which £351,213 has been subscribed and paid up. 
The accounts are made up annually to October 31, and submitted in June (in 1921). The first 
dividend paid was 5 per cent. in respect of the year 1915-16 ; for 1916-17 a similar distribution was made ; 


for 1917-18 and 1918-19 10 per cent. was paid each year; and for 1919-20 there was uo dividend. 
| Development reserve, £30,000; premiums account, £56,250; income tax reserve, £12,146; carried 
forward, £70,607 (including £30,351 brought down), subject to Netherland-Indics war profits tax. In 
the year to October 31, 1921, the output of rubber was 1,123,341 lbs., as against 1,561,555 Ibs. in the 
_ previous year ; and in the two months to December 31, 1921, 186,095 lbs., as against 248,296 lbs. Voting 


ower, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Pp q 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tobkoeba, London. Telephone number, 
- 1800 Minories (10 lines). The shares are quoted in the official list ; latest price, 1. 


Bahru Selangor Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), R. W. 


Harrison, C. Henly, A. B. Murray and C. A. Moreing. Secretary: F. M. Flavell. Office: 189, 


Cannon Street, E.C.4.—The company was registered January 20, 1912, to acquire an estate covering 
an area of 663 acres, situated in Selangor, F.M.S.; all of which is under cultivation, and in 


bearing. The capitalisation per planted area at par is approximately £37 14s. The authorised capital 
is £25,000 in shares of 2s., all of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in July. The first divi- 


_dend paid was 874 per cent. in respect of the year 1919, but for 1920 there was no distribution. 
Carried forward, £986, including £700 brought down. On account of 1921 64 per cent. was paid in 


July and 123 per cent. in December. In 1921 the output of rubber was 135,690 lbs., as against 


150,820 lbs. for 1920. Voting power, one vote for each share. Director’s qualification, shares to 

_ the nominal value of £100, to be acquired within two months from date of appointment. Transfer 

form, common; fee, 2s. 6d. Telegraphic address, Reefs, London. Telephone number, 8759 City. 
Latest price, 4s. 


Bai Rubber and Cocoa Estates, Limited.—Practically the entire share capital is now held by 
the African and Eastern Trade Corporation, Limited. 


Bajoe Kidoel Rubber and Produce Company, Limited.—Directors: H. E. Miller (Chairman), 
D. Birnie, E. Macfadyen, J. R. Murray and M. Sanders. Secretary and Managing Agent: Harrisons 


and Crosfield, Limited. Office : 1-4, Great Tower Street, E.C.3.—The company was registered April 


19, 1911, and now owns estates covering an area of approximately 16,783 acres, situated in the district . 
of Banjoe Wangi in the Residency of Besoeki, in the Island of Java; about 5,630 acres are under 
rubber, interplanted with coffee. The capitalisation per planted acre at par is approximately £388 15s, 
The estates are held through a Java company, all the shares of which are owned by the English 
company. The authorised capital of the English company is £300,000 in shares of £1, of which £218,160 
has wt subscribed and called up. 

The accounts are made up annually to March 31, and submitted about October. In respect of the 
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period to March 31, 1912, a dividend at the rate of 5 per cent. per annum was paid; for 1912-13, 6; 1 

1913-14, 5; for 1914-15, 10; for 1915-16 and 1916-17, 184; for 1917-18, nil ; for-1918-19 26 per cent. y 
paid ; and for 1919-20, 20 ; and for 1920-21 nil. In respect of 1920-21 there was a loss of £2,381, red 
ing a credit balance brought down tc £29,496, which was carried forward, subject to a claim for refund — 
of excess profits duty, estimated at £20,000. Taxation reserve, £20,833. In the nine months to 
December 31, 1921, the output of rubber was 467,662 lbs. (restricted), as against 739,324 lbs. in the © 
corresponding period of 1920. Voting power, one vote for each share. Director’s qualification, shares — 
to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Baki ‘ 
London. Telephone number, 1800 Minories (10 lines). The shares are quoted in the official list; — 
latest price, 1}. Bs 


Bakap Rubber Plantations, Limited.— Directors: A. J. M. Harrison (Chairman), J. W. Hain, — 
R. B. Huxham, R. K. Magor and T. W. Simpson. Secretaries: George Williamson and Oo, — 
Office: 188, Leadenhall Street, :'E.C.3.—The company was registered July 7, 1909, to acquire an estate 
situate in the Province of Wellesley, Straits Settlements, of a total area of about 933- acres, of which — 
894 acres are under cultivation. In October, 1919, another estate was acquired comprising an area of — 
1,681 acres, situated about eight miles from Kreh Station, on the Kedah Railway, in the State of Kedah; 
on this estate 600 acres have been planted. The capitalisation per planted acre at par on both — 
estates (including debenture stock) is approximately £60. In October, 1919, 40,000 additional shares — 
were created, and the authorised capital is now £100,000 in shares of £1, of which £60,000 has been — 
subscribed and called up. In connection with the acquisition of the new estate, as above, in November, — 
1919, an issue of £30,000 7 per cent. convertible debenture stock (part of £40,000 authorised) was 
made to the shareholders at par; interest is payable June 30 and December 31, and holders have 
the right to convert their stock into shares at par on July1, 1922, provided three months’ previous — 
notice is given in writing to the company, while any unconverted debenture stock is to be redeemed 
at par on December 31, 1929, the company, however, retaining the right at any time after June 30, — 
1922, on giving six months’ notice, to repay the stock atjpar, or by purchase at or below par in the 
market, or privately. : 

The accounts are made up annually to June 30, and subm’tted in December. For 1911-12 15 per 
cent. was paid; for 1912-13 and 1913-14, 175 each, year; for 1914-15, 25 ; for 1915-16, 30; for 1916-17, 
25; for 1917-18 and 1918-19, 10; for 1919-20, 5; and for 1920-21 only debenture interest was met. In 
respect of 1920-21 there was.a loss on crop account of £6,036, “and, after providing for debenture — 
interest, a credit balance of £9,595 brought down was reduced to £2,064, which was carried forward. — 
In the six moaths to the end of December, 1921, the output of rubber was 110,350 lbs., as against — 
103,456 lbs. for the corresponding period. Voting power, one vote for each share. Director’s quali- 
fication, 250 shares. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in 
amounts and multiples of £10. Telephone number, 5625 Avenue. Latest price of shares, 12s. 6d. 2 


Balijan Tea Company, Limited.— Directors: C. T. K. Roberts (Chairman), G. D, Roberts, O.B,E., 
and J. Warren. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen's 
Place, E,C,.3.—The company was registered November 12, 1883,.and owns a property in Assam, India, 
of a total area of 1,937 acres, 1,111 acres being under cultivation. The authorised capital is £35,000 in — 
shares of £10, all of which has been issued and paid up. The accounts are made up annually to 
December 31, and submitted in October (in 1921). For 1910 15 per cent. was paid ; for 1911, 1912 and 
1913, 20 each year; for 1914, 17; for 1915 and 1916, 26; for 1917, 1918 and 1919, 20; and for 1920, 
10. Carried forward, £17,759, subject to claim for return of excess profits duty paid. On account 
of 1921 5 per cent. was paid in December, Voting power, one vote for each share. Director's 
qualification, 100 shares, ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Planstor, 
London. Telephone numbers, 2294 and 2295 Avenue, Latest price, 15, ry 


Balmoral (Ceylon) Estates Company,!Limited.— Directors: Capt. R. C. Lawrance (Chairman), H. 
Bowden-Smith (Managing Director), J. R. Bowden-Smith and N. MeL. Lawrance. Agents and 
Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The company was 
registered April 14, 1898, and owns tea estates of a total area of 1,169 acres, of which 1,111 acres 
are under cultivation. The authorised capital is £100,000 in shares of £5, and £30,000 has heen issued 
as 6 per cent. cumulative preference, ranking also for priority as to capital, and £52,035 as ordinary, 
and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910° 
and 1911 the ordinary shares received 16 per cent. each year; for 1912 and 1913, 18; for 1914, 15; for — 
1915, 21; for 1916, 17; for 1917, 21; for 1918, 24; for 1919, 30; and for 1920 only the preference divi- 
dend was paid, Reserve funds, £10,000; carried forward, £694. Dividends, formerly paid free of 
income tax, are now distributed less tax. Voting power, one vote for each share of either class, 
Director’s qualification, 500 shares of either class, to be acquired within one month from date of 
appointment. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Pundaloya, Stock, London, — 
Telephone number, 1535 Central. te 


? 
-Bambrakelly (Ceylon) Tea and Rubber Company, Limited.— Directors: H. J. Welch (Chair-— 
man), W. Megginson, Col. F. Stevenson, O.B., and G. N. Thomson. Secretary and Agent: Harri-— 
sons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered 
December 9, 1908, to take over the estates of the Bambrakelly Estates Tea Company of Ceylon, 
Limited, registered in Ceylon in 1898, comprising 1,572 acres, of which 1,426 acres are under cultiva- 
tion—463 under tea, 776 under rubber and 187 under coconuts, The capitalisation per planted acre at 
par (rubber, tea and coconuts) is £56. The authorised capital is £80,000 in shares of £1, all of 
which has been subscribed and paid up. * 
The accounts are made up annually to March 31, and submitted in June or July. For 
1909-10 35 per cent. was paid; for 1910-11, 4; for 1911-12, 8; for 1912-13, 10; for 1913-14, 8; 
for 1914-15, 12; for 1915-16 and 1916-17, 15 each year; for 1917-18, 10; for 1918-19, 8; for 
1919-20, 10; and for 1920-21, 5. General reserve, £8,000; income tax and excess profits duty ie 


£1,398 ; carried forward, £4,168, subject to a claim for refund of about £4,300 excess profits duty. 
On account of 1921-22 5 per cent. was paid in January. In the nine months to December 31, 1921, 
the output of rubber was 195,087 Ibs. as compared with 218,820 lbs, for the corresponding period 
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last year. Voting power, one vote for each share. Director’s qualification, shares or stock to the 
nominal value of £100. ‘Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Bambradel 
London. Telephone number, 1800 Minories (10 lines), Latest price, 15s. 6d. i 


Bamgaon Tea Company, Limited.—Dzrectors: Col. A. J. M. MacLaughlin (Chairman), F. G. Loch 
J. G. Maclean and J. W. Sidey. Secretaries; Octavius Steel and Co. Office: 4, Fenchurch Avenue, 
E.C.3.—The company was registered March 18, 1903, and owns two estates, known as Bamgaon and 
Singri, situated in Assam, the total area being 4,337 acres, of which 1,050 acres are under cultivation. 
The authorised capital is £13,000 in shares of £10, all of which has been subscribed and called up. 
The accounts are made up annually to December 31, and usually submitted in July. For 1910 15 per 
cent. was paid; for 1911, 1912 and 1913, 25 each year ; for 1914 and 1915, 30; for 1916, 15; for 1917 
10; for 1918 and 1919, 30; and-for 1920, 10. Reserve fund, £10,000; carried forward, £11,477. 
Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. 


Bandar Sumatra Rubber Company, Limited.—Directors: H. Wright (Chairman), P. J. Burgess, 
F. Copeman and J. C. Tate. Secretary: W. A. Lack. Office: Mincing Lane House, 59, Eastcheap, 
H.C,3.—The company was registered July 7, 1909, to acquire an estate of about 3,726 acres, situate in 
the Serdang district, East Coast of Sumatra; about 2,438 acres are under cultivation (including 330 
acres Ravine rubber). The capitalisation per planted acreat paris about £41, The authorised capital 
is £100,000 in shares of £1, of which £99,847 has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in February. ‘The first dividend 
paid was 24 per cent. in respect of the year 1910-11; for 1911-12 the dividend was 5 per cent. ; for 
1912-13 and 1913-14, 6 each year; for 1914-15, 75; for 1915-16, 125; for 1916-17, 10; for 1917-18, 6; 
for 1918-19, 125; and for 1919-20 and 1920-21 there was no dividend. General reserve fund, £7,000 ; 
reserve for taxes, £1,286; carried forward, £6,708 (as against £9,050 brought down), subject to 
refund of excess profits duty. In the five months to the end of December, 1921, the output of 
rubber was 198,688 lbs., as against 253,497 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, 200 shares, to be acquired within one month from 
date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sumatrucol, 
London. Telephone number, 11473 Central. Latest price, 14s. 6d. 


Bandarapola Ceylon Company, Limited.—Directors: W. D. Campbell (Chairman), H. O. 
Hoseason and G.N. Fairhurst. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3.— 
The company was registered November 23, 1892, and now owns propertiés in Ceylon of a total area of 
2,547 acres, of which 2,417 acres are under cultivation, including 71 under tea and rubber, 1,681 under 
rubber alone (1,626 acres in bearing), 588 acres under tea alone (508 acres in bearing), and 74 under 
cocoa. ‘The authorised capital is £50,000 in shares of £1 (originally £10), all of which has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 20 per cent, 
was paid ; for 1911, 30; for 1912, 45; for 1913, 20; for 1914, 25; for 1915, 40; for 1916, 20; for 1917, 
25; for 1918, 10; for 1919, 25; and for 1920 there was no dividend, the net result having been a loss of 
£9,196, against which was placed a credit balance of £2,372 brought down, £2,07/ income tax recovered 
and £5,000 transferred from the reserve fund (reducing it to £5,000), thus leaving a credit balance of 
£253 to be carried forward. Dividends, formerly paid free of income tax, are now distributed less tax. 
In 1921 the output of rubber was approximately 466,000 lbs., as compared with 506,000 lbs. for 1920. 
Voting power, one vote for each share up to 10, one vote for every additional 10 up to 100, and one 
vote for every 20 beyond; maximum, 100 votes. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue. Latest price, 23s. 3d. 


Bandjarsarie (Java) Rubber Company, Limited.— Directors: EH. E. Moreau, C.B.E., (Chairman), 
W. O. Burt, A. H. Dunsmure and J. G. Nicolson (Managing Director). Secretary: R. Lawrence Spicer, 
F.C.LS8. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered October 28, 1908, 
to acquire the whole of the issued capital of the Anglo-Java Rubber Company (incorporated in Java 
in 1905), owners of the Bandjarsarie estate of 1,808 acres, held under a Netherlands India government 
lease of 75 years, expiring in 1975; about 1,190 acres are under cultivation (700 acres in bearing). 
The capitalisation per planted acre at par is about £46, The,authorised capital is £70,000 in shares of 
£1, of which £46,891 has been subscribed and called up. Of the shares subscribed for, 10,000 were en- 
titled to a cumulative preferential dividend of 5 per cent. per annum until October 28, 1911, but all the 
shares now rank equally. There are also first-charge 74 per cent. debentures to bearer, of £10, £20, 
£50 and £100 each, for £7,670 (outstanding balance of £15,000 issued in February, 1912, at par), with 
interest payable January 1 and July 1, and the principal repayable at par on January 1, 1927, while 
the company has the right, at any time (now), to purchase debentures at or under 103 per cent., 
and on six months’ notice, to redeem all or any of the bonds by drawings, at 105 per cent. 
| The atcounts are made up annually to December 31, and submitted about J uly. Out of the profits 

of 1912 the three years’ preferential dividend on 10,000 shares ( see above) was distributed ; for 1913 

and 1914 5 per cent. was paid each time on the total issued capital ; for 1915, 10; for 1916, 125; for 

1917, 10; for 1918 nil; for 1919 15 per cent. was paid on the shares ; and for 1920 only debenture 

interest was met, there having been a loss after payment thereof of £2,703, reducing a credit balance 

brought down toi£1,060, which was carried forward subject to Java income tax Reserve fund, £7,000. 
In 1921 the output of dry rubber was 156,695 lbs., as against 221,252 lbs. in 1920. Voting power, 
one vote for each share. Director’s qualification, shares to the nominal value of £150. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Jarsarie, Stock, London. Telephone number, 5764 London 
Wall. Latest price of shares, 27s. 9d. 


Bangawan Rubber, Limited.—Directors: W. J. Cotterell (Chairman), Brig.-Genl. Sir A. W, 
Forbes, K.B.E., C.B., J. Fairbairn, T. A. Gallie and T. Ritchie. Secretary: K. Lawrence Spicer, 
F.G.LS. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered September 9, 
1909, to acquire from the British North Borneo Company a concession of 5,000 acres at Bangawan. 
British North Borneo, held on a 999 years’ lease, as from January 1, 1910, and to cultivate rubber 


i 
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thereon. The land is free of quit rent, but otherwise subject to the land regulations (1894) of British 
North Borneo, while no export duty is to be charged on rubber grown on the company’s estate for 
a period of fifty years from April 1, 1905; 1,544 acres are under cultivation, in addition to the 400 
acres referred to below. In July, 1919, an agreement was entered into with the British Borneo 
Development Company, Limited, whereby that company undertakes to plant up 1,250 acres on the 
Bangawan Rubber property, which area is to be handed back to the Bangawan company five years 
after planting, i.e., at maturity; under this arrangement the British Borneo Development Company, 
Limited, is to receive as consideration 200,000 fully-paid shares in the Bangawan Rubber, Limited, 
after the above 1,250 acres have been planted (to December 31, 1920, 400 acres had been planted). 

The authorised capital is £200,000 in shares of 2s. (formerly £1, but subdivided in May, 1919), of 
which £125,000 has been issued and called up, 25,000 shares having been allotted as fully-paid to the 
vendors. On the £100,000 subscribed shares, the British North Borneo Company guaranteed a 
dividend of 5 per cent. per annum for a period of six years up to November 1, 1915, and undertook to 
purchase, at par, the whole or any portion of the shares prior to October 31, 1915, the British North 
Borneo Company to make payment for all shares transferred under this agreement either in cash or by 
the issue of transferable certificates of indebtedness of an equal nominal amount, the latter to carry 
interest at the rate of 5 per cent. per annum until they are redeemed, and if not redeemed earlier they — 
are to be paid off on December 31, 1950. Under this agreement shares for £72,722 have been acquired 
by the British North Borneo Company. The money (£29,895) provided by the British North Borneo 
Company in respect of the guaranteed dividend was to be repaid, without interest, out of profits 
earned in excess of 6 per cent., in any year, on the £100,000 subscribed shares; in April, 1919, 
however, the British North Borneo Company agreed to accept in lieu thereof £20,000 of 5 per cent. 
income debentures of the Bangawan Rubber, Limited, such debentures being repayable by annual 
drawings extending over ten years from December 31, 1918; amount outstanding, £17,000. 

The accounts are made up annually to December 31, and submitted in May. The guaranteed ~ 
dividend was duly paid, and the sum of £29,895 was advanced by the British North Borneo Company 
in respect thereof ; this sum, however, was fully satisfied by the issue of £20,000 debentures, as stated 
above. No dividend was paid for 1916 or 1917; for 1918 3 per cent. was paid out of profits ; for 
1919, 10; and for 1920 5 (paid as an interim dividend in June,1921). Carried forward, £410, subject to 
corporation profits tax. In 1921 the output of rubber was 171,500 lbs., as against 376,000 lbs. in 1920. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of £500, — 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Navalis, Stock, London. Telephone number, 5764 London Wall. Latest price, 1s. 


Bantam (Java) Rubber Estates, Limited.— Directors: P. Cross (Chairman), W. O. Burt (Managing 
Director), H. de C. Hamilton, A. H. Dunsmure and Sir A. Roger. Secretary: P. A. Cooper. 
Office: 74, Dashwood House, E.C.2.—The company was registered May 24, 1910, to acquire the 
Goenong Koepak, Tjadasari and Ajoenan estates, covering an area of 2,962 acres, situated in the 
residency of Bantam, West of Java, and held under a 75 years’ lease from the Netherlands India 
government, from 1898 as regards the Goenong Koepak and Tjadasari estates, at a yearly rent of about 
1s. 5d. per acre, and from 1896 as regards the Ajoenan estate, at a yearly rent of about 11d. per acre; 
2,490 acres are under cultivation (2,311 acres in bearing). The capitalisation per planted acre at par 
is £60. The estates are held through a Java company, all the shares of which are owned by the 
English company. The authorised capital of the English company is £165,000. in shares of 2s. (formerly 
£1, but subdivided in May, 1919), of which £150,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December, an interim dividend 
being usually paid in May, nothing, however in 1921. The first dividend paid was 5 per cent. in respect 
of the year 1912-13; for 1913-14 there was no distribution ; for 1914-15 125 per cent. was paid; for 
1915-16, 20; for 1916-17, 15; for 1917-18, 10; for 1918-19 and 1919-20, 15 each year ; and for 1920-21, 5. 
Reserve fund, £3,000; carried forward, £8,646, subject to excess profits duty, corporation profits tax 
and British and Java income tax. Voting power, one vote for each share. Director’s qualification, 
200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Midianites, Ave, London. 
Telephone numbers, 7072 and 7073 London Wall. Latest price, 1s. 9d. , 


Bantardawa Rubber Estates, Limited.—Directors: H. Wright (Chairman), T. J. Anderson, 
R. N. G. Bingley, F. Copeman and J. H. Macadam. Secretaries; Rubber Estate Agency, Limited. 
Office: 59, Eastcheap, E.C.3.—The company was registered May 26, 1910, to acquire estates, covering 
an area of 6,598 acres, situated in the Bandjar district, Preanger Residency, Java, Netherlands 
East Indies, and held under leases or provisional grants direct from the government of the 
Netherlands East Indies, for terms of 75 years dating from 1897 or later, at an annual rent equal to 
about 1s. 3d. per acre; there are 1,388 acres under rubber (1,241 acres in bearing). The estates are 
held through a Java company, all the shares of which are owned by the English company. The 
capitalisation per planted acre at par is £83. 

The authorised capital of the English company is £150,000 in shares of £1, of which £103,900 
has been subscribed and called up. There are also outstanding 7 per cent. convertible debentures 
of £50 each for £14,700 (part of £25,000 authorised), with interest payable January 1 and July 1; 
the debentures are convertible at the option of the holder into shares at par at any time prior to 
January 1, 1924 (£300 so tar converted, reduced the amount outstanding to that given above), 
while the debentures are redeemable, at the option of the company, at any time after January l, 
1924, at 105 per cent., and a sinking fund of not less than 10 per cent. of the net profits is to be set 
aside each year after July 1, 1924, to be applied to the redemption of debentures by drawings at 105 
per cent., or by purchase in the market at or below par, while any debentures not previously re- 
deemed are to be paid off at 105 per cent. on January 1, 1934. 

The accounts are made up annually to June 30, and submitted in December. The first dividend paid 
was 74 per cent. in respect of the year to June 30, 1916; for 1916-17 10 per cent. was distributed ; 
for 1917-18 nil, but debenture interest was met; for 1918-19 74 per cent. was paid; for 1919-20, 5; 
and for 1920-21, nil. In respect of 1920-21, there was a loss, after providing for debenture interest and 
transferring £2,000 to reserve for taxes (increasing *t to £2,652), of £6,921, converting a credit balance 
brought down into a debit of £4,204, which was carried forward. Reserve for development, £7,000. 
In the six months to December 31, 1921, the output of rubber was 149,553 lbs., as against 171,831 Ibs. 
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| in the corresponding period. Voting power, one vote for each share. Director’s qualification, shares 


to the nominal value of £200, to be acquired within one month from date of appointment. Transfer 


_ form, common; fee, 2s. 6d. Telegraphic address, Bantardawa, London. Telephone number, 11473 


Central. Latest price of shares, 8s. 6d. 


Banteng (Selangor) Rubber Estates, Limited.—Dircctors: V. R. Wickwar (Chairman), L. C. 
Bernacchi, O.B.E., R. F. MeN. Scott and A. W. Stiven. Agent and Secretary: Guthrie and Co., 
Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered September 27, 1907 
and owns rubber estates, about 2,304 acres in extent, situated at Selangor, Federated Malay States. 
about 1,716 acres are under cultivation. ‘The capitalisation per planted acre at par is £57 14s. In 
April, 1920, 75,000 additional shares were created, and 33,000 of these shares were allotted, credited 
as fully-paid to the shareholders by way of bonus out of the reserves in the proportion of one new 
share for every two shares then held. The authorised capital is now £150,000 in shares of £1, of ° 
which £99,000 has been allotted and called up, including 6,000 shares offered to the shareholders in 
October, 1919, at a premium of £1 per share. 

The accounts are made up annually to April 30, and submitted in July, an interim dividend (in 
1920 of 15 per cent.) being paid in March. For 1910-11 20 per cent. was paid; for 1911-12, 15; for 
1912-13, 125; for 1913-14, 73; for 1914-15, 123; for 1915-16, 20; for 1916-17, 224; for 1917-18, 10; 
and for 1918-19, 15. In April, 1920, a bonus of 50 per cent. was paid in fully-paid shares, by 
absorbing reserves amounting to £33,000, and in respect of the year 1919-20 dividends totalling 25 per 
cent, were distributed (15 per cent. on a capital of £66,000 and 10 per cent. on a capital of £99,000). 
For 1920-21 there was no dividend. Carried forward, £23,937 (including £17,357 brought down), 
subject to excess profits duty. ‘In the eight months to December 31, 1921, the output was 295,760 lbs., 
as against 341,011 lbs. for the corresponding period. Voting power, one vote for every share. 
Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singah, 
Led, London. Telephone number, 3170 Avenue. Latest price, 22s. 


Baraoora (Sylhet) Tea Company, Limited.—Directors: J. Hart (Chairman), A. Bryans, R. A. 
Alston, J. W. Hart and A. O. Wyper (Managing Director). Secretaries: P. R. Buchanan and Co. 
Office: 45, Leadenhall Street, E.C.3.—The company was registered May 27, 1897, to take over, as going 
concerns, certain tea estates in the province of Assam, India, including those of the Baraoora Tea 
Company, Limited, registered November 3, 1894. The total area now owned is 10,607 acres, of 
which 4,052 acres are planted. In November, 1919, 100,000 additional ordinary shares ot £1 were 
created, and at the same time each then preference and ordinary share of £10 was subdivided into ten 
shares of £1. Simultaneously 40,000 of the new ordinary shares were issued to the ordimary share- 
holders by way of bonus out of the reserve fund in the proportion of one share for every two ordinary 
shares then held. The authorised capital is now £300,000 in shares of £1, £100,000 being 5 per cent. 
cumulative preference, having also a priority as to capital, and £200,000 ordinary, and £95,000 
preference and £120,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1909 the 
ordinary got 5 per cent.; for 1910, 10; for 1911 and 1912, 15 each year; for 1913 and 1914, 25; 
for 1915, 1916 and 1917, 30; and for 1918 30 per cent. was again paid. In November, 1919, the 
ordinary shareholders received a bonus of 50 per cent. infully-paid ordinary shares out of reserve fund, 
and in respect of the year 1919 the total dividends paid amounted to 25 per cent. on the capital as it 
how stands. For 1920 only the preference dividend was paid, there having been a loss on working of 
£19,284. and after deducting £18,581 in respect of excess profits duty recoverable and making sundry 
appropriations and adjustments, and providing for the preference dividend, a credit balance of £13,794 
was carried forward, as against £29,849 brought down. Reserve fund, £19,050 (£10,950 having been 
written off an investment in another tea company at the close cf 1920). The preference dividend is 
paid June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whirlpool, London. 
Telephone numbers, 4133 and 4135 Avenue. Latest price of preference, 12s. 


Bargang Tea Company, Limited.— Directors : E. M. Magor, G. G. Anderson and 8. G. Anderson. 
Secretaries: George Williamson and Co. Office : 138, Leadenhall Street, E.C.3.—The company 
was registered January 10, 1896, to acquire properties in India, and 1,783 acres are under 
cultivation. In June, 1919, 2,200 additional ordinary shares were created, and the authorised 
capital is now £70,000 in shares of £10, £13,000 being 6 per cent. cumulative preference, having also 
a priority as to capital, and £57,000 ordinary, and £10,000 of preference and £44,000 of ordinary 
have been subscribed and paid up, including 2,200 ordinary shares issued in June, 1919, to the ordinary 
shareholders by way of bonus out of the reserve funds, in the proportion of one new share for every 
ordinary share then held. There are also 6 per cent. first mortgage debentures for £9,500. At 
December 31, 1920, a sum of £15,556 was owing to bankers. ae 

The accounts are made up annually to December 31, and submitted in August. For 1910 and 
1911 the ordinary got 20 per cent. each year; for 1912, 1913 and 1914, 30; for 1915, 40; for 1916 and 
1917, 20; and for 1918, 25, with, in addition, a bonus equivalent to 100 per cent. paid out of the 
reserve funds, which was capitalised, as stated above. For 1919 5 per cent. was paid on the 
capital as it now stands. In respect of 1920 there was a loss on working of £17,743, and atter 
providing for debenture interest and the preference dividend, a total deficiency of £20,073. 
Against this amount was placed a credit balance of £4,153 brought down, reserve funds totalling 
£5,000, and £9,695 in respect of estimated excess profits duty recoverable, leaving a debit balance of 
£1,526 to be carried forward. The preference dividend is paid half-yearly. Voting power, one vote 
for each share of either class. Director’s qualification, 25 shares of either class. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 5625 Avenue, Latest price of ordinary, 11. 


Baru (Java) Estates, Lumited.—Directors: V. Wethered (Chairman), J. L. Burt, W. O. Burt and 
D. G. A. Reid. Sceercturies: Burt and Co. Office: 41, Eastcheap, H.C.3.—The company was 
registered January 29, 1910, to acquire the share and debenture capital of two companies registered in 
Netherlands India, whose properties are held under leases direct from the Netherlands Indian govern- 
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ment, granted for 75 years from August, 1893, at a rental of f. 1 per bouw, or less than 1s. per acre, 
The area of the estates is about 4,360 acres, of which 2,062 acres have been planted with Hevea rubber — 
and interplanted with coffee (1,400 acres in bearing), and 280 acres are under coffee alone. The 
capitalisation per planted acre at par is approximately £42 10s. The authorised capital is £100,000 
in shares of £1, all of which has bee» subscribed and paid up, including 31,775 shares offered to the 
shareholders in January, 1920, at 10s. per share premium. Pre-existing debentures for £14,600 were 
paid off during 1920, ; 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid on the shares was 5 per cent. in respect of the year 1915; for 1916 16 per cent. was distributed ; — 
for 1917 and 1918 there was no dividend, but interest charges were met; for 1919 12 per cent. was paid 
on the shares ; and for 1920 only debenture interest was met. Carried forward, £9,879 (after writing 
£1,009 off for depreciation), including £9,785 brought down. In 1921 the output of rubber was 355,800 _ 
lbs., as against 355,156 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jawa, London. Telephone 
number, 2787 Minories. Latest price, 17s, 6d. 


Batak Rabit Rubber Estate, Limited.—Directors: E. L. Hamilton (Chairman), M. Allan and 
A. Young. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The company 
was registered June 30, 1910, to acquire an estate covering an area of 1,773 acres (since increased 
to 1,785), situated in Perak, Federated Malay States; 1,389 acres are under cultivation. The 
capitalisation per planted acre at par is approximately £54. The authorised capital is £75,000 in 
shares of £1, all of which has been allotted and paid up. i 

The accounts are made up annually to June 30, and usually submitted in October. For 1911-12 
and 1912-13 10 per cent. was paid each time; for 1913-14, 5; for 1914-15, 10; for 1915-16, 124; for 
1916-17, 15; for 1917-18, 75; for 1918-19 and 1919-20, 10; and for 1920-21, 5. Reserve for develop- 
ment, £18,500; reserve for taxation, £2,524; premium on shares account, £1,875; carried forward, 
£7,049. In the six months to December 31, 1921, the approximate output of rubber was 196,962 
lbs., as against 228,459 lbs. in the corresponding period. Voting power, one vote for each share. 
Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Latest price, 42s 6d. 


Batang Consolidated Rubber Estates, Limited.—Dzrectors ;: Sir E. W. Birch, K.C.M.G. (Chair- 
man), A. J. Ross, G. de Ste. Croix, W. Sparks and V. R. Wickwar. Scerctary: Sharpe, Estall and 
Co., Limited. Office : 1-2, Gracechurch Street, E.C.3.—The company was registered March 16, 1920, 
to acquire as from January 1, 1920, the undertakings, property and assets of the Batang Malaka 
Rubber Estates, Limited (registered October 21, 1909), and the Kayu Rubber Estates, Limited 
(registered May 31, 1917). The estates acquired comprise in the aggregate 2,892 acres, which are 
partly situated in Malacca and partly in State of Negri Sembilan, Federated Malay States, and about 
2,532 acres have been planted with rubber (1,165 acres in bearing). The capitalisation per planted 
acre at par is £99. The authorised capital is £300,000 in shares of 2s., of which £250,000 has been 
subscribed and called up, including 2,075,000 shares issued credited as fully paid. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a profit of £5,893, which was carried forward. In 1921 the output of rubber was 296,140 
lbs., as compared with 390,686 lbs. in 1920. i 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Outpouring, Led, London, Telephone number, 3529 
Avenue. Latest price, 1s. 


Batavia and General Plantations Trust, Limited.—Directors: G. St. L. Mowbray (Chairman), L. 
Incledon, H. R. Savory and F. N. Varney. Secretary: Indo-Malay and Colonial Agency, Limited. 
Office: 57, Palace Street, Westminster, S.W.1.—The company was registered September 27, 1917, to” 
amalgamate the undertakings of the Batavia Plantation Investments, Limited (registered May 6, 
1912), the Plantations Trust, Limited (registered April 23, 1910), and Plantation and General 
Developments, Limited (registered December 16, 1914). The company holds about 85 per cent, 
of the share capital in three Dutch Indies undertakings, owning altogether about 37,500 acres of 
land, of which 3,831 acres have been planted with Para rubber (2,206 acres in bearing), and 1,015 © 
acres with coffee, besides which the company holds shares and debentures in numerous other producing 
plantation companies, and also owns estates of 500 square miles in Guatemala. 

Negotiations are in progress for the sale of the Rio Bravo estates in Guatemala covering about 
320,000 acres. 

The authorised capital is £1,000,000 in shares of £1, of which £647,476 has been issued anil 
called up. Late in 1920 there were offered for subscription at par £100,000 five-year 74 por 
cent. (free of income tax) deposit notes of £10, £50 and £100 each, and the whole amount has 
since been allotted. Interest on the notes is payable June 30 and December 30, and the holders — 
are further entitled to receive one-half of the surplus profits available for distribution in each year after 
payment of a 74 per cent, dividend on the issued share capital. The notes are to be paid off at 105 per — 
cent. by four annual drawings of £25,000 each on June 30, 1922, 1923, 1924 and 1925 respectively, but 
the Trust retains the right to pay off at 105 per cent. all or any of the outstanding notes at any time ou 
giving three months’ previous notice. Holders further have the right at any time up to September 30, 
1925, to exchange their notes into fully-paid shares at par, and to call for the issue at par of 100 shares 
for every £100 of notes subscribed for; registered option certificates have been issuel in connection — 
therewith. Under the terms of issue it was provided that the Trust is not to be at liberty to create any 
mortgage or charge on its undertaking and assets or make any issue of debentures or bonds without the 
previous sanction of the holders of 75 per cent. in value of the notes for the time being outstanding. 

. The accounts are now made up annually to December 31, and usually submitted in July. In respect 
of the year to September 30, 1918, there was a net profit of £30,861, from which a dividend of 6% 
per cent. was paid ; for the fifteen mouths to December 31, 1919, there was no dividend; and for 
1920 5 per cent. was paid (as an interim dividend in January, 1921). Taxation reserve, £15,000; 
earried forward, £916. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. for shares and notes. Telegraphic address, Batavense, London. 
Telephone number, 4167 Victoria. Latest price of sha‘es, Ls. 7 
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Battalgalla Estate Company, Limited.—Directors: EB. H. Hancock, A. B. Tomking (Managin 
_ Director) and Lt.-Col. A. E. J. Reiss. Secretary: C.H. Lovell. Office : Holland House, Bey Straet 
_E.C.3.—The company was registered Cctober 30, 1889, and owns properties, 676 acres in extent, in 
| Ceylon, of which 610 acres are under tea and in full bearing. The authorised capital is £15,000 in 
shares of £10, all of which has been subscribed and called up, and there are 5 per cent. debentures for 
424,000, redeemable at any time, af the option of the company, on six months’ notice. The accounts are 
‘made up annually to December 31, and submitted about April. For 1910 the dividend was 17 per cent. ; 
for 1911, 1912 and 1913, 20 each year; for 1914, 25; for 1915, 30; for 1916 and 1917, 15; for 1918 
and 1919, 20 (free of income tax); and for 1920 only debenture interest was met. Carried forward, 
- £2,410, as against £3,744 brought down, On account of 1921 interim dividends amounting to 20 per 
eent. (less tax) have been paid. Voting power, one vote for every share. Director’s qualification, 20 
ar Transfer form, common ; fee, 2s. 6d. Telegraphic address, Reiss, London. Telephone number, 
venue. 


Batu Caves Rubber Company, Limited.—Directors : John MclHiwan (Chairman), T. N. Christie, 
A. J. Fox and Noel Trotter. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C. 3.—The 
company was registered February 11, 1920, in reconstruction of a company with the same name 
registered December 21, 1904, to acquire an estate (held under freehold title from the Federated 
Malay States government), 1,912 acres in extent, situated in Selangor, Federated Malay States ; 
about 1,784 acres are under Para rubber. The capitalisation per planted acre at par is approximately 
£120. The authorised capital is £216,000 in shares of £1, all of which was allotted as fully-paid to 
_ shareholders of the old company, in the proportion of eight new shares for every old share of £1 held. 

The accounts are made up annually to December 31, and submitted about May. For 19205 per 
cent. was paid (as interim dividends of 25 per cent, each time in June and September, 1920). Carried 
forward, £1,272, after applying £1,154 in eliminating preliminary expenses and transferring £8,200 to 
a taxation reserve. In 1921 the output of rubber was 534,893 lbs. (restricted), as against 647,153 lbs. 
for 1920. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Allynugger, Phone, London. Telephone number, 6910 
London Wall. Latest price, 17s. 


Batu Kawan Rubber and Coconut Plantations, Limited.— Directors: F. Copeman (Chairman), 
_F. B. Budgett, E. B. Skinner and H. Wright. Secretary: W. A. Lack. Office: Mincing Lane 
House, 59, Eastcheap, E.C.3.—The company was registered September 3, 1909, to acquire an 
estate of approximately 5,649 acres, of which about 5,300 are freehold, situated in Province 
Wellesley, Straits Settlements ; about 1,430 acres are under rubber, and 1,403 under coconuts. 
The capitalisation per planted acre at par (including debentures) is approximately £45. In February, 
1918, 20,000 additional shares were created, and the authorised capital is £135,000 in shares of £1, 
of which £120,228 has been subscribed and called up. There are also 7 per cent. debentures, of £10, 
£50 and £100 each, for £7,020, with interest payable March 31 and September 30, and _ the 
principal repayable at 105 per cent. on September 30, 1930; while the company may redeem all or 
any of them (now) at any time, and is, in any event, to apply in each financial year a sum equal 
to at least 25 per cent. of the net profits in the redemption of debentures, by drawings, at 105 per 
cent. 

The accounts are made up annually to September 30, and submitted in March. In respect of the 
period to September 30, 1910, a dividend of 24 per cent. was paid. The next distribution was 6 per 
cent. (free of income tax) in respect of the year to September 30, 1916; for 1916-17 8 per cent, was 
paid (free of tax); for 1917-18 only debenture interest was met; for 1918-19 12} per cent. was paid 
(less tax) ; and for 1919-20 and 1920-21 only debenture interest was met. Reserve, £6,000; reserve for 
taxes, £2,845 ; carried forward, £15,687, iicluding £14,798 brought down. In the year to September 30, 
1921, the output of rubber was 117,400 lbs., as against 209,940 lbs. in the previous year; and in 
the three months to December 31, 1921, 33,051 lbs., as against 50,441 Ibs. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Rucoplanta, London. ‘Telephone number, 11473 Central. 
Latest price of shares, 11s. . 


Batu Matang Rubber Plantations, Limited.—Dzrectors: W. D. Campbell (Chairman), J oS; 
Newlyn and T. W. Simpson. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered July 23, 1910, and now owns two estates, covering an area of 1,556 | 
acres, 1,153 acres situated in the Larut district and 403 acres in the Kuala Kangsa district, of the 
State of Perak, Federated Malay States, the Kuala Kangsa estate having been purchased in 1921. 
- About 1,424 acres are under cultivation (630 acres in bearing), and tapping commenced in July, 1910. 
The capitalisation per planted acre at par is £73. In March, 1921, 20,000 additional shares were 
- ereated, and the authorised capital is now £110,000 in shares of £1, of which £98,876 has been sub- 
seribed and called up, including 15,000 shares allotted credited as fully paid in 1921 as purchase con- 
sideration for the new estate acquired (as above). sig 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 5 per cent, in respect of the year to June 30, 1916; for 1916-17 10 per cent. was distributed ; 
for 1917-18 there was no dividend; for 1918-19 6 per cent. was paid ; and for 1919-20 and 1920-21 
there was no dividend. In respect of 1920-21 there was a loss of £5,460, reducing a credit balance 
brought down to £1,300, which was carried forward. In the six months to December 31, 1921, the 
output of rubber was 118,115 lbs., against 98,594 lbs. in the corresponding period. Voting power, 
one vote for each share. Director’s qualification, shares to the nominal value of £200. franster 
form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone number, 4354 
Avenue. 


Batu Puteh (Malaya) Rubber Estates, Limited.—Directors: A. G. Angier (Chairman), J. 
Gibson and E. H. Parry. Secretary: R. Lawrence Spicer, F.C.LS. Office: 3-4, Great Win- 
chester Street, E.C.2.—The company was registered August 9, 1917, to acquire from the Bukit 
Mertajam Rubber Company, Limited, an estate covering an area of about 1,997 acres, situated in 
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the State of Kedah, Malay Peninsula. The authorised capital is £50,000 in shares of £1, of which 
£49,125 has been issued and called up. 

An agreement for an exchange of shares with the Bukit Mertajam Rubber Company, Limited, has 
been approved, on the basis of eight fully-paid shares of 2s. of the Bukit Mertajam Company for each 
£1 share of the Batu Puteh Company, and all the shares have thus been acquired by the Bukit 
Mertajam Company. 

The accounts are made up annually to March 31, and submitted in July. Planting was commenced 
in August, 1918, and 1,044 acres are now under cultivation. Voting power, one vote for each share, 
Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Navalis, Stock, London. Telephone number, 5764 London Wall. 


Batu Rata (Sumatra) Rubber Plantations, Limited.—Directors: P. E. Hervey (Chairman), 
W. H. Diethelm, M. Hiffter and M. 8. Parry. Commercial Agents and Secretaries: M. P. Evans 
and Co. Office: 30, Mincing Lane, E.C.3.—The company was registered November 1, 1910, to acquire 
the Batu Rata and Si Mahé estates, covering an area of about 4,404 acres, situated on the east coast 
of the Island of Sumatra, and held under leases for terms of which in each case about 52 years are 
unexpired ; 2,200 acres are under cultivation (1,470 acres in bearing). The capitalisation per planted 
acre at par is approximately £57. In December, 1920, 30,000 additional shares were created, and the 
authorised capital is now £150,000 in shares of £1, of which £131,910 has been subscribed and £125,763 
called up, 119,617 shares being fully-paid and 12,293 shares issued to the shareholders early in 1921, 
having 10s. per share called up. 

The accounts are made up annually to June 30, and submitted in November. For 1912-13 and 
1913-14 5 per cent. was paid each year; for 1914-15, 124; for 1915-16, 20; for 1916-17, 225; for 
1917-18, 125; for 1918-19, 10; for 1919-20, 74 (paid as an interim dividend) ; and for 1920-21, nil. In 
respect of 1920-21 there was a net profit, after including £21,716 estimated excess profits duty recover- 
able, of £3,652, increasing a. credit balance brought down to £17,633, which was carried forward. 
Reserve fund, £11,292. In the six months to the end of December, 1921, the output of rubber was 
197,40) lbs., as against 310,520 lbs. in the corresponding period. Voting power, one vote for each 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Supputo, London. Telephone number, 8026 Central. The shares are quoted in the official list ; latest 
price, 3. 

Batu Tiga (Selangor) Rubber Company, Limited.— Directors: L. T. Boustead (Chairman), H. M. 
Graham, H. E. G. Solbé and J. C. Tate. Secretarics: Fitzpatrick, Graham & Co. Office: 95a, 
Chancery Lane, W.C.2.—The company was registered March 20, 1906, to acquire rubber properties, 
covering an area of about 2,911 acres, situated at Selangor, Malay States, of which about 2,540 acres — 
are under cultivation (1,800 acres in bearing). The capitalisation per planted acre at par is approxi- 
mately £44 10s. In December, 1919, 70,000 additional shares were created, and at the same time 40,000 
of these shares were allotted as fully-paid to the shareholders by way of bonus out of the (then) 
reserve fund, in the proportion of one new share for every two shares held; simultaneously a 
further 5,700 shares were offered for subscription to the shareholders at a premium of £2 10s. 
per share. The authorised capital is now £150,000 in shares of £1, of which £120,000 has been 
subscribed and called up. The vendors (the Selangor Plantations Syndicate, Limited) guaranteed, 
for four years from the date of incorporation of the company, a dividend of 5 per cent. per annum 
on the shares, and this guarantee expired on March 31, 1910. 

The company holds an option over a further 2,000 acres in the Malay States. : 

The accounts are made up annually to December 31, and submitted about June. For 1910 20 per 
cent. was paid; for 1911, 25; for 1912, 35; for 1913 and 1914, 224 each year; for 1915, 45; for 1916, 
50; and for 1917 and 1918, 35. In October, 1919, a bonus of 50 per cent. was paid in fully-paid shares 
out of the reserve fund, and in respect of 1919 the total dividends paid amounted to 30 per cent. (10° 
per cent. on a capital of £74,300 and 20 per cent. on acapital of £120,000). For 1920 10 per cent. was 
paid (as an interim dividend in September, 1920). Premium on shares account, £22,392 ; reserve fund, - 
£3,000; carried forward,- £14,555. In 1921 the output of rubber was 510,500 lbs. (restricted), 
as compared with 765,000 Ibs. in 1920. Voting power, one vote for every share. Director’s qualifica- 
tion, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fitzpatrick, Holb., 
London. Telephone numbers, 4906 and 4907 Holborn. Latest price, 22s. 


Beau Sejour (Ceylon) Tea and Rubber Company, Limited.—Reconstructed as the Beau Sejour 
Rubber Company, Limited. 


Beau Sejour Rubber Company, Limited,—Directors: C. H. Meares (Chairman), L. T. Boustead, 
J. W. Dennis, M.P. and C. B. Scholefield. Secretaries: Fitzpatrick, Graham and Oo. Office; 954A, 
Chancery Lane, W.C.2.—The company was registered July 2, 1921, in reconstruction of the Beau 
Sejour (Ceylon) Tea and Rubber Company, Limited, registered April 26, 1910, and owns estates, cover- 
ing an area of 2,907 acres, situated in the Udugama district, Ceylon. The total acreage under hevea 
culture is 1,522 acres, while the capitalisation per planted acre at par is £57. The authorised capital 
is £110,000 in shares of 2s., £9,900 being 7 per cent. convertible cumulative preference and £100,100 — 
ordinary, and £6,900 of the preference and £80,379 of the ordinary have been issued and £80,580 15s. 
called up, the preference shares being fully-paid, while the ordinary have 1s. 10d. per share called up; 
under the reconstruction terms, the preference shares were allotted credited as fully-paid for a like 
number of preference shares in the old comp ny, and the ordinary shares were issued credited with 
1s. 3d. paid, for every old ordinary share of 2s. The preference shares rank for priority as regards 
capital, and are convertible into ordinary shares at any time before November 30, 1924, at the 
option of the holder, while they also confer the right to the holder to subscribe for an equal number 
of paatnnes shares at par to January 1, 1925, in respect of which registered option certificates have been 
issued, 

The accounts are to be made up annually to June 30, and submitted in October or November. 
The preference dividend was regularly paid by the old company, but there was no distribution on the 
ordinary shares. In the six months to December 31, 1921, the output of rubber was 159,788 lbs., as 
against 121,013 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
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of £100, to be acquired within one month from date of appointment. Transfer form, common : 
i a 6d. Telegraphic address, Fitzpatrick, Holb, London. Telephone numbers, 4906 and 4907 
Holborn. 


Beaufort Borneo Rubber Company, Limited.— Directors: M. S. Parry (Chairman), W. P. Fl 
Col. H. Sowler and J. G. Hay. ‘Seeretary : Guthrie and Co., Limited. Oho. : 5, Whittmeton Sveniee 
E.C.3.—The company was registered April 22, 1907, to acquire from the British North Borneo 


Company a lease for 999 years, free of quit rent, of 8,000 acres of land in British North Borneo with 


a view of cultivating rubber thereon. About 2,030 acres have been planted with Para rubber trees. 


The capitalisation per planted acre at par is approximately £67. In May, 1920, 100,000 additional 
shares were created, and the authorised capital is now £200,000 in shares of £1, of which £150,000 has 


been subscribed, and £143,750 called up, 100,000 shares being fully paid, and 50,000 shares offered 


_to the shareholders in July, 1920, at par, having 17s. 6d. per share called up. On £75,000 shares 
interest at the rate of 5 per cent. per annum was unconditionally guaranteed by the British North 
Borneo Company for six years from April #1907, and was duly paid. Money advanced under the 


guarantee was duly repaid by the close of 1918-19, as stated below. At April 30, 1921, there was also 


a loan of £2,000. 


The accounts are made up annually to April 30, and submitted about October. ‘The guaranteed 


dividend was duly paid up to April 30, 1913. In the year to April 30, 1915, a dividend of 4 per cent. 


was paid out of profits; for 1915-16 and 1916-17, 6 each year; for 1917-18 and 1918-19, nil; for 
1919-20 74 per cent. was paid ; and for 1920-21, nil. In respect of 1920-21 there was a profit of £1,209 
increasing a credit balance brought down to £3,845, from which £3,384 was applied in eliminating new 


_ issue expenses, and £461 was carried forward. A sum of £8,813 was due to the British North Borneo 
_ Company in respect of the money advanced by them for the guaranteed dividend; this amount, 
_ however, was repaid by the appropriation of £6,475 from the profits of 1916-17 and £2,348 from the 


profits of 1918-19. In the eight months to December 31, 1921, the output of rubber was 243,000 lbs. 


as against 247,000 Ibs. in the corresponding period. Voting power, one vote for every share. Director’s 
qualification, shares to the nominal value of £500, held in own right. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Singah, Grace, London. Telephone number, 3170 Avenue. The 
_ fully-paid shares are quoted in the official list. Latest prices—fully paid, 3; partly paid, 5s. 


Bedong (Malaya) Rubber, Limited.— Directors : E. E. Moreau, C.B.E. (Chairman), 8. W. Burgess, 


_A. Courtney, A. H. Dunsmureand J. G. Nicolson (Managing Director). Secretary : R. Lawrence Spicer, 


F.C.I.8. Office: 3-4, Great Winchester Street, H.C.2.—The company was registered November 19, 


1919, and owns an estate covering an area of 1,660 acres, situated near Bedong. Kedah, Malay Peninsula, 
_ of which 900 acres have been planted. ‘The authorised capital is £70,000 in shares of 2s., of which 


£19,000 4s. has been issued and called up. ‘There are also 74 per cent. convertible first mortgage 
debentures for £20,000, with interest payable June 30 and December 31, and the principal 


_ repayable at par on December 31, 1939. Holders have the option up to December 31, 1924, to convert 


into fully-paid shares at par. 

The accounts are made up annually to December 31. This is a private company, and reports are 
not published, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, £100 in shares or debentures, to be acquired within two months after date of 
appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Sunbonesta, Stock, London. 
Telephone number, 5764 London Wall. 


Behubor Company, Limited.—Directors : M. Eden, L. A. L. Evans and Miss M. Spencer Evans 


(Managing Director). Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. 


Helen’s Place, E.C.3.—The company was registered April 13, 1894, to acquire a tea estate, covering 
an area of 2,617 acres, situated in Assam, India, and 1,070 acres are under cultivation. Early in 


1920 2,000 additional shares were created, of which 1,500 were allotted as fully-paid to the shareholders 


by way of bonus out of the reserve fund in the proportion of one new share for every two shares then 


held. The authorised capital is now £50,000 in shares of £10, of which £46,000 has been subscribed 


and paid up. 

The accounts are made up annually to December 31, and submitted in August, an interim 
dividend (in 1921 of 24 per cent.) being paid in April. For 1908 and 1909 16 per cent. was paid each 
year; for the five years to 1914, 21; for 1915, 22; for 1916, 19; and for 1917 and 1918, 20. ‘In 


_ January, 1920, a bonus of 50 per cent. was paid in fully-paid shares by absorbing a reserve fund of 


£15,000, and in respect of the year 1919 dividends totalling 15 per cent. were paid (5 per cent. on 
a capital of £30,000, and 10 per cent. on a capital of £46,000). For 1920 10 per cent. was paid on 
the capital as it now stands. Carried forward, £10,292, subject to refund of excess profits duty. 
Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, common ; 


fee, 2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Bekoh Consolidated Rubber Estates, Limited.—Directors: Sir E. W. Birch, K.C.M.G. (Chair- 
man), R. W. Harrison, A. O. Whiting, R. Allen, A. J. Ross and G, De Ste, Croix. Secretary: Sharpe, 
Estall and Co., Limited. Office: 1-2, Gracechurch Street, E.C.3.—The company was registered 
June 24, 1920, to acquire as from July 1, 1920, the undertakings of the Bekoh Rubber Estates, Limited 
(registered May 16, 1912), and the Tanah Gemok Rubber Estates, Limited (registered May 31, 1917). 
The estates now owned comprise 3,636 acres, partly situated in Malacca and partly in the Muar 
District of the State of Johore, F.M.S. On both estates there are about 2,391 acres under cultivation 
(1,475 acres in bearing). ‘he capitalisation per planted acre at par is £125. The authorised 
capital is £350,000 in shares of 2s., of which £300,000 has been issued and called up, shareholders in 
the Bekoh Rubber Estates, Limited, having received 24 new shares for each share of 2s, held in the old 
company, while shareholders in the Tanah Gemok Rubber Estates, Limited, received 20 new shares 


for each old share of £1 held. ; 
The accounts are made up annually to June 30, and submitted in November. For 1920-21 there 


| was a net profit of £7,631, which was carried forward. In the six months to December 31, 1921, the, 
output of rubber was 171,333 lbs. as against 223,046 lbs. in the corresponding period. Voting power, 


one vote for each share. Director’s qualification, shares to the nominal value of £500, Transfer 
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form, common; fee, 2s. 6d. Telegraphic address, Kbbekohru, Led, London. Telephone num 
3529 Avenue. Latest price, 1s. sy 


Benar (Selangor) Rubber Estate, Limited.—Dircctors: F. O. Streeten (Chairman), A, P, 
Hacobian and G. M. Weekley. Secretary and Eastern Agent : Paterson, Simons and Co., Limited, 
Office: London House, New London Street, E.C.3.—The company was registered September 8, 1911, 
and now owns an estate, about 645 acres in extent, situate in the district of Bernang, Selangor, 
and 576 acres are under cultivation (230 acres ia bearing). The capitalisation per planted acre at par 
(including debenture stock and loans) is £62, The authorised capital is £30,000 in shares of £1, 
£17,500 being in 7 per cent. cumulative participating preference and £12,500 ordinary, and £10,807 of 
ordinary and £8,750 preference have been allotted and called up. The preference shares have a priority — 
as to capital, and rank equally with the ordinary as regards dividends after the latter have received” 
7 per cent. There are also—8 per cent. first mortgage debenture stock for £8,750, with interest 
payable June 30 and December 31, and the principal repayable at par on December 31, 1922; and 
loans amounting to £7,450. &> 

The accounts are made up annually to October 31, and submitted in May. The first dividend 
paid on the ordinary shares was 5 per cent. in respect of the year ended October 31, 1915; for 
1915-16 10 per cent. was distributed ; for 1916-17, 8; and for the three years to 1919-20 there was no 
distribution on either class of shares, but debenture interest was met. Reserve funds, £966; carried 
forward, £9,295, including £6,331 brought down. In the year to October 31, 1921, the output of 
rubber was 138,305 lbs., as against 109,720 lbs. in the previous year. Voting power, one vote for 
every share. JDirector’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Paterson, Fen, London. Telephone number, 5293 Avenue. 


Bengal United Tea Company, Limited.—Directors: L. W. Badnall (Chairman), R. F. Edbrooke, 
Thos. Keswick and Sir P. W. Newson, Bart. Secretary: W. H. Dean. Office: 3, Lombard 
Street, E.C.3.—The company was registered November 9, 1897, to take over certain estates, situated 
in India, covering an area of 20,600 acres, of which 6,160 are under cultivation. The authorised capital 
is £300,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and £105,000 of each class has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in August. For 1910 15 per 
cent. was paid on the ordinary shares ; for 1911, 224; for 1912 and 1913, 20 each year; for 1914, 10;— 
for 1915, 20; for 1916, 25; for 1917 and 1918, 10; and for 1919 and 1920 there was no dividend on 
either class of shares. In respect of 1920 there was a loss, after absorbing a reserve fund of £9,524, of 
£24,683, converting a credit balance brought down into a debit balance of £20,728, which was carried 
forward. Reserve for hail damage, £4,000. The preference dividend is usually paid in May and 
November (paid to May. 1919—nothing since). Dividends, formerly paid free of income tax, are now 
distributed less tax. Voting power, one vote for each share of either class. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d. The company is quoted in the 
official list. Latest prices—ordinary, 5}; preference, 53. 


Beranang (Selangor) Rubber Plantations, Limited.— Directors: E. G. Money (Chairman), W. R. 
Davies, M. Lowden and T. Ritchie. Secretaries: Boustead Brothers. Office : 5, Fenchurch Street, H.C.3. 
—The company was registered May 18, 1910, to acquire estates, covering an area of 1,337 acres, situated 
in the Mukim of Beranang, District of Ulu Langat, in the State of Selangor, Federated Malay States, 
and held in perpetuity from the government of the Federated Malay States; 1,231 acres are under 
Para rubber. The capitalisation per planted acre at par is approximately £70. In March, 1921, 
375,000 additional ordinary shares were created, and the then 72,315 10 per cent. cumulative preference — 
shares of 2s. (ranking also for one-third of the surplus profits) were converted. into a like number of 
ordinary shares, while as compensation for the lo:s of their preferent‘al rights, ete., the preference 
shareholders received a bonus of 200 per cent. (£14,463) in fully-pa‘d ordinary shares, payment having 
been provided out of the reserve fund. The authorised capital ‘is now £120,000 in shares of 2s., of 
which £87,166 18s has been issued and called up. 

The accounts are made up annually to June 30, and submitted about November. In respect of 1915-16 
50 per cent. was paid on the preference shares; and in respect of 1916-17 50 per cent. was again paid 
on the preference shares (thus completing the fixed 100 per cent., as above), and a first distribution of 
10 per cent. was made on the ordinary. For 1917-18 the preference shares received about 20? per cent. 
and the ordinary got 5 per cent. ; and for 1918-19 and 1919-20 the preference received about 315 per 
cent. each time and the ordinary got 10 per cent. each year. As from March 11, 1921, the then 
existing 72,315 preference shares were converted into ordinary and a bonus of 200 per cent. was paid — 
to the preference shareholders in fully-paid ordinary shares out of the reserve fund (as stated above). — 
In respect of the year 1920-21 there was a loss of £4,868, converting a credit balance brought down 
into a debit of £3,910, which was carried forward. Reserve fund, £537 (after deducting £14,468 
capitalised in 1921), In the six months to the end of December, 1921, the output was 151,148 lbs., as 
against 170,366 lbs, in the corresponding period of 1920. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Khyber, Stock, London. Telephone number, 5910 Avenue. Latest price, 1s. : 


Bernam-Perak Rubber Plantations, Limited.— Directors: T. C. Owen (Chairman), J. W. Hain, 
J. S. Newlynand F. 8. Physick. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered April 10, 1909, and now owns estates of a total area of 2,319 acres 
(467 acres having been purchased in 1920), situated in Perak, Federated Malay States, of which 1,564 acres 
are under cultivation (1,183 acres in bearing). The capitalisation per planted acre at par is £41 
In May, 1920, 27,500 additional preference and 27,500 ordinary were created, and the authorised capital 
is now £110,000 in shares of £1, half being in 6 per cent. cumulative participating preference and half 
in ordinary, and £32,250 of each class of shares has been subscribed and paid up, including 9,500 shares 
(half in preference and half in ordinary) allotted as fully-paid in July, 1920, as purchase consideration — 
for the new property (as above). The preterence shares are entitled to a cumulative dividend of 6 per 
cent. per annum, and, after paying a like rate on the ordinary shares, surplus available profits are to be 
divided—as to one half to the holders of the preference, and as to the other half among the holders of — 


La 
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_ the ordinary shares. The preference shares have also a priority as regards capital, but without further 
) participation. | 
The accounts are made up annually to June 30, and submitted in November. For 1911-12 the 
ordinary shares received 6 per cent. ; for 1912-13 only the preference dividend was paid; for 1913-14 
_ there was no distribution on either class of shares; for 1914-15 two years’ preference dividend was 
_ paid (thus clearing off arrears), but there was no distribution on the ordinary ; for 1915-16 13 per cent, 
_ was paid (10 per cent., free of tax) on both classes ; for 1916-17, 10 (free of tax) ; for 1917-18 there was 
no distribution on either class of shares; in respect of 1918-19 two years’ preference dividend was 
paid (thus clearing off arrears), and the ordinary got 6 per cent.; for 1919-20 10 per cent. was 
declared on both classes, not yet, however (January, 1922), paid; and for 1920-21° there was no 
dividend on either class of shares. -In respect of 1920-21 there was a loss of £7,646, reducing a credit 
balance brought down to £3,579, which was carried forward. Reserve fund, £7,000. In the six 
_ months to December 31, 1921, the output of rubber was 168,136 lbs., as compared with 200,145 
Ibs. in the corresponding period. 
: 
2 
. 


| Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 Avenue; 
_ transfer department, 3763 City. 

_ Bertam Consolidated Rubber Company, Limited.—Directors : Right Hon. Sir J. W. Ridgeway, 
G.C.M.G., K.C.B., K.C.S.I. (Chairman), A. P. Hadow, T. C. Mugliston and T. Ritchie. Secretary: 
H. R. Smith, F.C.LS. Office: 4, London Wall Buildings, E.C,2.—The Straits Settlements (Bertam) 
_ Rubber Company, Limited, was registered April 5, 1906, and in August, 1920, the name was changed 
-asabove. In May, 1919, 2,638 acres were sold to the Bertam Extended Rubber Company, Limited, 
_ part of the consideration being 150,000 fully-paid shares of 2s. in that company (still held), while the 
_ Bertam Consolidated Rubber Company now owns estates comprising 10,630 acres, situated in the province 
_ of Wellesley, Straits Settlements, of which 6,435 acres are under rubber (4,840 acres in bearing) and 579 
acres under coconuts. The capitalisation per planted acre at par is about £34 15s. In August, 
1920, 1,000,000 additional shares were created, and the authorised capital is now £300,000 in shares 
of 2s., of which £244,597 12s. has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in October. For the year ended 
March 31, 1912, a dividend of 10 per cent. was paid ; for 1912-13, 74; for 1913-14, 10; for 1914-15, 
124; for 1915-16, 25; for 1916-17, 274; for 1917-18, 5; for 1918-19 there was no dividend; for 
1919-20 30 per cent. was paid ; and for 1920-21, 5. General reserve, £112,000; reserve for excess 
| profits duty, £8,963; tax reserve, £2,045; carried forward, £43,593 (after applying £2,053 in 
eliminating new issue expenses) subject to corporation profits tax and adjustment ot excess 
profits duty. In the nine months to the end of December, 1921, the output of dry rubber 
was 1,116,909 lbs., as compared with 1,087,511 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Calapah, London. Telephone number, 1796 London Wall. The shares are quoted in the 
_ Official list ; latest price, 3s. 9d. 


 Bertam Extended Rubber Company, Limited.—Dvreciors ; Rt. Hon. Sir J. W. Ridgeway, G.C.M.G.., 
_K.C.B., K.C.S.I. (Chairman), R. W. Duff, T. C. Mugliston and E, H. Parry. Secretary: H.R. Smith, 
F.0,1.8. Office: 4, London Wall Buildings, E.C.2.—The company was registered May 24, 1919, to 
acquire. from the Straits Settlements (Bertam) Rubber Company, Limited, approximately 2,634 acres 
of land (held in perpetuity free of rent), situated in the province of Wellesley, Straits Settlements, 
The authorised capital is £75,000 in shares of 2s., of which £65,000 has been subscribed and 
called up, including 150,000 shares allotted credited as fully pa'd to the vendor company, 
An option to subscribe for the remaining 100,000 shares has been granted to certain parties during the 
_ period of five years to May 24, 1924, at a premium of 3d. per share, and transferable option certificates 
_ have been issued in respect thereof. 

_ The accounts are made up annually to March 31, and submitted in October. About 1,350 
acres have been planted, and tapping of the rubber trees on a small scale is expected to commence in 
1923. Voting power, one vote for each share. JDirector’s qualification, shares to the nominal 

value of £100. ‘Transfer form, common ; fee, 2s. 6d, Telephone number, 1796 London Wall. 


Besoeki Plantations, Limited.— Directors: Hon. C. H. Strutt (Chairman), N. C. S. Bosanquet, E, J. 
_Hammondand ©, E.Welldon. Secretary: Francis Peek and Co., Limited. Office: 5-7, Eastcheap, E.C.3.— 
The company was registered November 2, 1909, for the purpose of obtaining control, by acquiring the 
issued share capital, of six undertakings operating in Java, in the Dutch East Indies ; the total area 
owned is 3,190 acres, and there are 2,094 acres under rubber and coffee. The capitalisation per 
planted acre at par is £52 10s. In January, 1920, 20,000 additional shares were created, and the 
authorised capital is now £120,000 in shares of £1, of which £110,000 has been subscribed and called 
up, including 10,000 shares offered to the shareholders in February, 1920, at a premium of 12s. 6d. 
per share, Outstanding 6 per cent. five-year first mortgage debenture stock for £12,680 was redeemed 
on September 1, 1920. : ‘ 

The accounts are made up annually to December 31, and submitted in August. The first 
dividend paid was 2 per cent. in respect of 1915; for 1916 4 percent. was distributed ; for 1917 
and 1918 there was no dividend ; for 1919 20 per cent. was paid ; and for 1920 there was no dividend. 
Carried forward, £19,353 (including £8,701 brought down) subject to Java taxation. In 1921 the 
output of rubber was 207,700 lbs., against 278,748 lbs. in 1920. Voting power, one vote for every 
share up to 10, one for every five shares beyond up to 100, and one for every ten shares beyond 
100. Director’s qualification, shares or stock to the nominal value of £250, Transfer form, ordinary ; 
fee, 2s. 6d. Telegraphic address, Koficult, Bilgate, London. Telephone number, 2534 (two lines) 
Minories, The shares are quoted in the official list ; latest price, 3. 


Beverley Tea and Rubber Estates, Limited.—Directors: L. T. Boustead (Chairman), R. J. 
Arnold, C. H. Meares and A. O. Whiting. Secretary: ¥. G. T. Arnett. Office: 90a, Chancery Lane, 
W.C.2.—The company was registered April 6, 1910, and now owns estates, covering an area of about 
2,191 acres, situated in the Morawakorale district of the Southern Province of Ceylon, of which 


i 
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1,991 acres are freehold and 200 acres are held under Crown lease ; about 405 acres are under tea 
(332 acres in bearing) and 488 under rubber (381 acres in bearing). The authorised capital is £50,000 
n shares of 2s., all of which has been subscribed and called up, including 150,000 shares offered pro 
rata to the shareholders at par in July, 1919. 

The accounts are made up annually to Dezember 31, and submitted in July. The first dividend 
paid was 5 per cent. in respect of the year 1914 ; for 1915 8% per cent. was distributed (free of 
income tax); for 1916 and 1917 there was no dividend ; and for 1918 10 per cent. was paid (less tax). 
For 1919 and 1920 there was no dividend; in respect of 1920 there was a loss of £5,274, converting a 
credit balance brought down into a debit of £1,944, which was carried torward. In 1921 the output 
of tea was 101,960 lbs., and of rubber 85,869 lbs. (restricted), as compared with 103,402 lbs, and 117,720 
lbs. respectively in 1920. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £200, to be acquired within one month from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Obconic, London. Telephone number, 2594 
Holborn. Latest price, 1s. 


Bhubrighat Tea Company, Limited.—Managing Agent: W.C. Noad. Office: 6-8, Princes 
Street, Perth.—The company was registered December 5, 1903, to acquire an estate of a total 
area of 1,800 acres, situated in Sylhet, India, of which 635 acres are under cultivation. The authorised 
capitai is £25,000 in shares of £1. of which £17,607 has been subscribed and called up. There are 
al:o loans and deposits for £10,569.: 

The accounts are made up annually to December 31, and submitted in the following December 
(in 1921). For 1912 and 1918 25 per cent. was paid each year ; for 1914, 173; for 1915 and 1916, 25; 
for 1917, 10; for 1918, 15; for 1919, 75; and for 1920, nil. In respect of 1920 there was a loss 
(including £3,196 loss on exchange), of £8,146, and after absorbing a reserve fund of £3,645, a credit 
balance of £6,038 brought down was reduced to £1,587, which was carried forward, subject to income 
tax, itany. Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, 
one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Noad, Perth. 
Telephone number, 248, Perth. 


Bidor Rubber Estate, Limited.—Directors: E. Dane (Chairman), A. H. Bagnall, Lieut.-Col. 
A. H. Berly and G. F. Traill. <Agentsand Secretaries: Bosanquet, Traill and Co. Office: 29, Mincing 
Lane, E.C.3.—The company was registered May 22, 1909, and owns estates, comprising about 
1,671 acres, situate in Perak, Federated Malay States, of which 1,508 are under cultivation (1,216 
acres in bearing). The capitalisation per planted acre at par is about £33. The authorised capital is 
£55,000 in shares of £1, of which £50,000 has been allotted and called up. : 

The accounts are made up annually to March 31, and submitted in July. For 1911-12 15 per 
cent. was paid; for 1912-13, 35; for 1913-14 and 1914-15, 25 each year; for 1915-16 and 1916-17, 5 ‘i 
for 1917-18 and 1918-19, 20; for 1919-20, 35; and for 1920-21 there was no dividend, the net result 
having been a loss of £1,768, reducing a credit balance brought down to £4,492, which was carried 
forward, subject to claim for refund of excess profits duty. Premium on shares, £1,250; taxat‘on 
reserve, £6,066. In the nine months to December 31, 1921, the output of rubber was 253,400 lbs. 
as against 314,800 lbs. for the corresponding period. Voting power, one vote for every share. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bosanquet, Fen, London. Telephone number, 1975 Central. Latest price, 24s. 6d. 


Bikam Rubber Estate, Limited.—Dzrectors: H. E. Miller (Chairman), W. J. Payne, A. C. Rainnie 
and ©. V. Stephens. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered November 8, 1909, to acquire an estate, covering an area 
of 1,2594 acres, situated in Perak, Federated Malay States ; about 1,100 acres are under cultivation (950 
acres in bearing). The capitalisation per planted acre at par is £72 14s. In May, 1920, 600,000 
additional shares were created, and 200,000 were allotted as fully-paid to the shareholders in the pro- 
portion of one new share for every three shares then held, payment having been provided by absorbing 
a development reserve fund of £17,500 and appropriating £2,500 out of the profits of 1919. The 
authorised capital is now £120,000 in shares of 2s., of which £80,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. For 1911 124 per 
cent. was paid; for 1912, 18; for 1913 and 1914, 10 each year; for 1915, 20; for 1916, 25; for 1917, 
174; for 1918, 10; and for 1919, 223, with, in addition a bonus of 33% per cent. paid in fully-paid 
shares (as stated above). For 1920 5 per cent. was paid on the capital as it now stands. Carried 
forward £17,764, subject to excess profits duty recoverable. In 1921 the output of rubber was 
245,600 lbs., as against 443,700 lbs. for 1920. Voting power, one vote for each share. Director's 
qualification, shares to the nominal value of £100. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic 
address, Rubikam, London. Telephone number 1800 Mingries (10 lines). Latest price, 2s. 3d. 


Bila (Sumatra) Rubber Lands, Limited,— Directors : (Chairman), L. T, Boustead, C. H. Clark, — 
G. T. Hawes and H. E. Miller. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered May 18, 1910, and now owns 8,918 acres of 
land, situated on the eastern bank of the Baroemoen River, held under leases for terms of seventy-five — 
years (from December, 1906), and renewable for further terms of fifty years; 2,510 acres are under 
Hevea rubber (1,330 acres in bearing). The capitalisation per planted acre at par is £50 7s. 

In July, 1918, in order to write down the value of the assets, and to eliminate the item of pre- 
liminary expenses, &c., the sum of 16s. per issued £1 share was written off as lost, and at the same time 
each then remaining share of 4s., together with the unissued shares, were subdivided into denominations 
of 2s. In April, 1919, 540,000 additional shares were created, and the authorised capital is now 
£150,000 in shares of 2s., of which £126,343 has been subscribed and called up, 

The accounts are made up annually to August 31, and those for 1920-21 were submitted in February, 
1922. No dividend yet. In respect of 1920-21 there was a loss of £7,959, reducing a credit balance 
brought down to £2,762, which was carried forward. In the four months to December 31, 1921, 
the output of rubber was 93,640 Ibs., against 163,678 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £200, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1800 (ten lines) Minories. Latest price, 74d. 
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Biting Rubber Estates, Limited.— Directors: W. B. Clayton (Chairman), Maj. C. C. L. Fitzwilli 
and H. HE. R. Hunter. Secretary and Agent: J. A. Wattie and Oo., Tanasteds Office 39, Towbar 
Street, E.C.3.—The company was registered March 16, 1919, to acquire the whole of the share capital 


of the Cultuur Maatschappy Biting of Soerabaya, a company registered in Java, and owning the lease 


of property known as the Kliwat Soengi I and II, situated in the Residency of Samarang Kendal 
District, Java, 25 miles from the seaport town of Samarang. The total area of the estate is 1,070 


acres, of which 716 acres are planted with Hevea rubber, and partly interplanted with Robusta 


_eoftee. ‘The authorised capital is £75,000 in shares of 2s., all of which has been subscribed and called 


: 


‘a * The accounts are made up annually to March 31, and submitted in October. Tapping of the rubber 


_ trees on a small scale commenced towards the end of 1919, but was stopped in December, 1920, and 
has not yet (January, 1922), been recommenced. The assets include preliminary expenses, £1,639. 


Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address 
Guinola, London. Telephone number, 3672 Avenue. Latest price, 4s. 6d. 


Blantyre and East Africa, Limited.—Dzirectors: J. W. Moir (Chairman), J. L. Officer, R. 8. 


c 


“Hynde (Blantyre, Nyasaland) and R. R. Stark (Managing Director and Secretary). Office : 64, Queen 


Street, Edinburgh.—The company was registered December 1, 1898, and now owns an estate at 


‘Blantyre, Nyasaland, covering an area of 115,000 acres, of which 800 acres are under tea, 1,000 
-aeres under tobacco, and 1,500 acres under cotton (all in bearing). The company also carries on 


the business of land and estate agents in the Nyasaland Protectorate, The authorised capital is £88,086, 


_ £7,056 being 6 per cent. non-cumulative preference shares of 16s., £430 6 per cent. non-cumulative 


preference shares of £1, having priority as regards dividend only, £40,000 ordinary shares of 16s., and 
£40,000 ordinary shares of £1, and both classes of 16s. shares have been issued and paid up. 
_ The accounts are made up annually to September 30, and submitted in April. For 1915-16 and 


1916-17 a dividend of 23 per cent. was paid on the ordinary shares each year; for 1917-18, 5; for 
_ 1918-19, 10; and for 1919-20, 6. Carried forward, £20,662, subject to income tax, corporation tax, 


excess profits tax (if any), &c. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £100, to be held six calendar months before qualification is complete. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Planters, Edinburgh. Telephone number, 


_ 7161 (Central), Edinburgh. 


Bode Rubber Estates (1914), Limited.—Directors: Sir C. H. Rason (Chairman), C. P. Bennett, 8. C. 
Magennis, W. E. Roberts and W. P. Flynn. Secretary: J. R. Phillips, F.C.1.S. Office : 20,Copthall Avenue, 
E.C.2.—The company was registered May 20, 1914, in reconstruction of a company of almost similar title, 


_ registered March 14, 1910, to acquire from the North Borneo Trading Company, Limited, a block of 
_ 8,000 acres, of which 800 acres are under cultivation (740 acres in bearing). The estate is situated in 


the district of Sandakan on the east coast of British North Borneo, and is held on a 999 years’ lease 


from July, 1888, direct from the British North Borneo Company, free of rent. The capitalisation per 


planted acre at par (including debenture stock) is approximately £107. The authorised capital is £80,000 


in shares of 2s., all of which has been subscribed and called up. There is also? per cent. deben- 
ture stock for £5,880 (amount outstanding of £14,880 issued, and part of £17,500 authorised), with 


interest payable June 30 and December 31, and the principal repayable by annual drawings or by 


purchase at or below par on or before December 31, 1922, or at the option of the company at any 
earlier date at 1025 per cent. 


The accounts are made up annually to December 31, and submitted in August. The first dividend 


paid was 124 per cent. in respect of the year 1916; for 1917, 5 (paid as an interim dividend) ; for 1918 
_ only debenture interest was met; for 1919 the shares got 10 per cent. ; and for 1920 only debenture 
interest was met. Carried forward, £13,756 (including £13,408 brought down), subject to excess profits 
_ duty and corporation profits tax, if any. In 1921 the output of rubber was 301,900 lbs., as against 


334,630 lbs, for 1920. 
Voting power, one vote for each share. Director’s qualification, other than for directors appointed 
before the statutory meeting, shares to the nominal value of £250, to be acquired within two months 


from date of appointment; the North Borneo Trading Company is represented on the board so long 


as it holds 50,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tentubode, Ave, 


; London. Telephone number, 521 London Wall. Latest price of shares, 43d. 


Bodjong Aseh Tea Company, Limited.—Directors: F. H. Noad (Joint Managing Director), 
W. ©. Noad (Joint Managing Director), J.’ Moncrieff and T. R. Moncrieff. Secretaries and Agents : 
Noad Brothers. Office: 6-8, Princes Street, Perth. — The company was registered August 29, 
1910, to acquire an estate of a total area of 3,059 acres, situated in Java, of which 865 acres are under 
cultivation. The estate is held through a Java company, all the capital of which is owned by the 


_ English company. The authorised capital of the English company is £40,000 in shares of £1, all of 


which has been allotted and called up. There is also a loan of £7,000, _ Fe ag y 

The accounts are made up annually to December 31, and were submitted in September. No divi- 
dend yet. At December 31, 1920, there was a debit to profit and loss account of the British company 
of £919, as against a deficiency of £961 brought down ; while, at the same date, the Javan company 
had a debit to profit and loss account of £7,212. Voting power, one vote for each share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Noad, Perth, 
Telephone number, 248, Perth. 


Boekit Boendar Rubber Company, Limited.—The undertaking has been sold to the Tamiang 
Rubber Estates, Limited. 


Bogawantalawa District Tea Company, Limited.—Directors: Sir S. Bois, A. C. Bonner, C. 
Fetherstonhaugh and A. Tabor. Agents and Secretaries: Robertson, Bois and Co. Office: 12, 
Fenchurch Street, E.C.3.—The company was r¢gistered February 5, 1897, to take over, as a going 


concern, tea and other estates in Ceylon, covering an area of 2,533 acres, and 2,447 acres are under 


cultivation (2,391 acres in bearing), ‘The authorised capital is £250,000 in shares of £1 (formerly £10, 
39 
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but subdivided in October, 1919), half being 6 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and £93,000 of preference and £120,000 of ordinary have 
been subscribed and called up, including 20,000 ordinary shares allotted to the ordinary shareholders 
by way of bonus early in 1920 in the proportion of one new share for every five shares then held, 
payment having been provided by absorbing a reserve fund of £17,500, together with £2,500 of undivided 
profits. There are also mortgage debentures for £7,000. . 

The accounts are made up annually to March 31, and submitted in July. For 1909-10 10 per cent, — 
was paid on the ordinary shares; for 1910-11, 8; for 1911-12, 9; for 1912-13, 7; for 1913-14, 8; for 
1914-15, 10; for 1915-16 and 1916-17, 12 each time; for 1917-18, 8; and for 1918-19 and 1919-20, 
15. with in respect of 1919-20 a bonus in addition of 20 per cent. paid in fully-paid ordinary shares out 
of the (then) reserve and undivided profits, as stated above. For 1920-21 24 per cent. was paid on the 
ordinary capital as it now stands. Carried forward, £6,175, subject to corporation profits tax and to 
claim for refund of excess profits duty. On account of 1921-22, 5 per cent. was paid each time in 
August and December. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class up to 100, and one for every 10 beyond. 
Director’s qualification, 500 shares, 250 to be ordinary. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Pundaloya, Stock, London. Telephone number, 1535 Central. Latest prices— 
ordinary, 25s. 9d. ; preference, 3. 


Borbheel Tea Company, Limited.— Directors: R. E. Chichester, A. Levick and R. K. Magor. 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3,—The company was 
registered October 7, 1908, and owns estates in Assam, covering an area of 1,315 acres, of which 690 
acres are under cultivation. The authorised capital is £20,000 in shares of £1, of which £14,800 has 
been subscribed and called up. The accounts are made up annually to December 31, and submitted 
in July. For 1910 15 per cent. was paid; for 1911, 17; for 1912, 22; for 1913, 20; for 1914, 25; for 
1915, 40; for 1916, 1917, and 1918, 30 each year; for 1919, 224; and for 1920, 10. Carried forward, 
£332. Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue. es” 


Bordubi Tea Company, Limited.—Dircctors: 8. G. Anderson, Sir G. A. Dolby and G. F. Moore. 
Secretaries : George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered November 6, 1900, to acquire properties in the province of Assam, India, covering an 
area of 3,363 acres, of which 1,209 acres are under cultivation. In November, 1919, 2,000 additional 
shares were created, and were allotted as fully-paid to the shareholders by way of bonus out of the 
reserves in the proportion of one new share for every two shares then held. The authorised capital is 
now £60,000 in shares of £10, all of which has been subscribed and paid up. At December 31, 1920, a 
sum of £13,140 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in August. For each of the 
five years to 1914, 15 per cent. was paid; for 1915, 18; for 1916, 15; for 1917, 20; and for 1918, 224. 
In November, 1919, a share bonus of 50 per cent. was distributed, payment for which was provided 
out of the reserves, and in respect of the year 1919 dividends totalling 15 per cent. were paid on 
the capital as it now stands; for 1920 10 per cent. was paid. In respect of 1920 there was a loss on 
working of £7,152, and after appropriating £2,041 for income tax, there was a total deficiency of 
£9,193, against which was placed a credit balance of £4,241 brought down and_ £10,400 estimated 
amount of excess profits duty recoverable, leaving a disposal sum of £5,448, from which a dividend of 
10 per cent. was paid. Reserves, £2,000. 

Voting power, one vote for each share. Director’s qualification, being a shareholder, Transfer 
form, common; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Borelli Tea Company, Limited.—Directors : J. A. N. Napier-Martin (Chairman), 8. G. Anderson, 
R. B. Magor and G. F. Moore. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, 
E.C.3.—The company was registered February 13, 1874, and owns estates in India, covering an area 
of 6,698 acres, of which 2,105 are under cultivation. The authorised capital is £120,000 in shares of 
£10, £110,000 being in ordinary shares, and £10,000 in 5 per cent. cumulative preference shares, 
the latter having also a priority as to capital, and £78,170 ordinary and £7,670 preference have 
been subscribed and paid up. At December 31, 1920, a sum of £23,175 was owing to bankers, 

The accounts are made up annually to December 31, and submitted in September. For 1910 4 per 
cent. was paid on the ordinary; for 1911, 5; for 1912, 9; for 1913 and 1914, 10 each year; for 1915, 
15; for 1916, 74; for 1917 and 1918, 10; for 1919, 73; and for 1920 only the preference dividend was 
paid, there having been a loss on working of £21.676, and after providing for the preference dividend, 
absorbing a reserve fund of £15,000, and including £2,762 excess profits duty recoverable, a credit 
balance of £262 was carried forward. The preference dividend is paid half-yearly. Voting power, one 
vote for every 5 shares of either class up to 100, and one for every 10 beyond. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 5625 
Avenue. 


Borhat Tea Company, Limited.— Directors: H. 8, Cholmeley (Chairman), A. G. Adams, A. Bryans — 
and E, Todd-Naylor. Agents and Secretaries: P. R. Buchanan and Co, Office: 45, Leadenhall Street, 
E.C.3.—The company was registered January 10, 1920, in reconstruction of a company with a similar 
title registered in June, 1903, to acquire estates in Assam, India, of which 1,570 acres are under culti- 
vation. The authorised capital is £180,000 in shares of £1, all of which has been issued and fully paid 
up, shareholders in the old company having received twelve fully-paid shares in the new company for 
each £1 share held. 

The accounts are made up annually to December 31 and submitted in July. In respect of 1920 
there was a loss of £14,844, which was carried forward, subject to claim for refund of excess profits 
duty. Voting power, one vote for each share. Director's qualification, £500. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Whirlpool, London. Telephone number, 4133 Avenue. 


Borholla Assam Tea Company, Limited.— Directors: G. D. Rowe (Chairman), Col. 0. F. Colvile and 
K. Goschen. Secretaries and London Agents: Goschens and Cunliffe. Office : 12, Austin Friars, E,C.2. 
—The company was registered May 12, 1896, and now owns a property, covering an area of about 
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| 2,812 acres, in Assam, India, and 536 acres are under cultivation. The authorised capital is £50,000 i 
shares of £10, and £32,000 has been subscribed and called up, half being in ordinary alee and half if 
- eumulative 6 per cent. preference shares, ranking for priority also as to capital. 


The accounts are made up annually to December 31, and submitted in October (in 1921). Out of 


_ the profits of 1910 12 per cent. was paid on the preference shares; out of the profits of 1911 and 1912 
Geach time; out of the profits of 1913, 15; out of the profits of 1914, 21; out My the profits of 1915, 24. 


and for 1920 there was no dividend on either class of shares. 


thus clearing off arrears on the prefereuce shares, but nothing was paid on the ordinary ; for 1916 
the ordinary got 20 per cent. ; for 1917, 10; for 1918 and 1919 only the preference dividend was paid ; 


‘ In respect of 1920 there was a loss of 
£8,434, converting a credit balance brought down into a debit of £6,209, which was carried forward, 


_ subject to a refund of excess profits duty, estimated at £6,000. Voting power, one vote for each share 


of either class. Director’s qualification, 15 shares of either class. 
_ 2s. 6d. per deed. Telegraphic address, Goschen, London. 


| 
| 
| 


| 


Transfer form, common; fee, 


Borjan Tea Company, Limited.—Directors: F. A. Bond (Chairman), 8. G. Anderson and 
St. G, A. Showers. Managing Agents: F. A. Bond and Co. Office: 19, Eastcheap, E.C.3.— 
The company was registered February 21, 1895, and owns a property of 2,559 acres (of which 
1,094 acres are under tea) situated in Assam, India. The authorised capital is £35,000 in shares of £1, 


_ £10,000 being 7 per cent. cumulative preference, having also a priority as regards capital, and £25,000 
_ ordinary, and £8,000 preference and £24,756 ordinary have been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in August. For 1910 the divi- 


_ dend on the ordinary shares was 11 per cent. ; for 1911, 1912 and 1913, 12 each year; for 1914, 12}; 
for 1915, 17; for 1916 and 1917, 10; for 1918, 123; and for 1919 and 1920, 10 (that for 1920 was paid 


in November, 1921). In respect of 1920 there was a total loss, after providing for the preference divi- 


_ dend of £7,205, against which was placed £7,000 estimated excess profits duty and income tax recover- 
_ able and a credit balance of £4,413 brought down, leaving a disposable sum of £4,208, from which a 
_ dividend of 10 per cent. was paid on the ordinary shares (as above), and £2,475 was carried forward. 


A sum of £7,390 has since been recovered in respect of excess profits duty and income tax paid. 


Dividends, formerly paid free of income tax, are now distributed less tax. Reserve fund, £5,000. In 


February, 1922, an interim dividend of 10 per cent. was paid on the ordinary shares. The preference 
dividend is payable half-yearly. Voting power, one vote for each share of either class. Director’s 
qualification, 500shares. Transfer form, common ; fee, 2s. 6d. Latest price of ordinary, 20s. Telephone 
number, 1386 Minories. Latest prices—ordinary, 25s. 6d. ; preference, 16s. 


Boroi Tea Company, Limited.— Directors: F. H. Edwards, W. N. Edwards D. C. Lee and R. K. 


_ Magor. Secretaries and Managing Agents: George Williamson and Co. Office : 138, Leadenhall Street, 


E.C.3.—The company was registered March 5, 1908, and owns estates, comprising an area of 3,413 
acres, situated in Assam, of which 681 acres are under cultivation. The authorised capital is £30,000 in 
shares of £1, of which £24,007 has been subscribed and called up. There are also 8 per cent. first 
mortgage debentures of £100 each for £10,000 (part of £15,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1925, or at any time 
earlier at 105 per cent. on six months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in August. For 1909 24 per 
cent. was paid ; for 1910 and 1911, 5 each year ; for 1912, 3; for 1913 and 1914, 5; for 1915, 1916 and 
1917, 10; for 1918, 15; and for 1919 and 1920 only debenture interest was met. In respect of 1920 


_ there was a loss on working of £14,012, and after providing for debenture interest absorbing a genera! 


reserve fund of £500, and making sundry adjustments, a debit balance of £12,072 was carried forward 
{including a deficiency of £115 brought down), subject to claim for recovery ot excess profits duty, 
estimated at £1,348. Capital reserve, £64. Voting power, one vote for each share. Director’s qualifi- 
cation, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 5625 Avenue 


Borokai Tea Company, Limited.— Directors : T. McMorran (Chairman) C. A. Duncan, H. Mann, 
S. L. Phipson and P. 8. Leckie. Secretaries: James B, Leckie and Co. Office: 34, Clement’s Lane, 
E.C.4.—The company was registered in 1864 to acquire an estate of a total area of 5,222 acres situated 
in Cachar, and 934 acres are under cultivation. The authorised capital is £100,000 in shares of £10, 
of which £43,560 has been subscribed and paid up. The accounts are made up annually to March 31, 
and submitted in October (in 1921). For 1909-10 6 per cent. was paid; for 1910-11, 7; for 1911-12, 9; 
for 1912-13, 6 ; for 1913-14, 4; for 1914-15, 74; for 1915-16, 7; for 1916-17, 8 ; for 1917-18, 5; and for 
1918-19, 4 (free of income tax). here has since been no dividend. In respect of 1920-21 there was a loss 
on working of £10,018, and, after absorbing a reserve fund of £5,262 and including £1,778 income tax and 
excess profits duty recovered, a debit balance of £980 brought down was increased to £4,542, which was 
carried forward. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer 


form, common ; fee, 2s. 6d. per deed. Telephone number, 767 Bank. Latest price, 4. 


Borsapori Tea Company, Limited.—The undertaking has been acquired by the Jorehaut Tea 


‘Company, Limited, and the Borsapori Tea Company, Limited, is bemmg wound up voluntarily. 


Liquidator: G. E. Puckle, 138, Leadenhall Street, E.C.3. 


Bradwall (F.M.S.) Rubber Estate, Limited.—Dzrectors: The Rt. Hon. OC. P. Allen (Chairman) 
J. E. Humphery, M. S. Parry and T. B. Sileock. Secretaries; Thomas Barlow and Brothev. 
Office : 49-51, Eastcheap, E.C.3.—The company was registered December 11, 1909, to acquire an estate 
covering an area of 3,173 acres, situated in the Linggi district, Negri Sembilan, Federated Malay 
States ; about 2,242 acres are under cultivation. The property is held in perpetuity, at a quit rent of 
75 cents (about 1s. 9d.) per acre per annum. ‘The capitalisation per planted acre at par is approxi- 
mately £41. The authorised capital is £90,000 in shares of £1, all of which has been subscribed and 


called up. 


The accounts are made up annually to December 31, and submitted in June. The first dividend 
id was 7 per cent. in respect of 1912; for 1913 3 per cent. was distributed ; for 1914 there was no 
dividend ; for 1915 10 per cent. was paid ; for 1916, 15; for 1917 there was no dividend ; for 1918 10 per 
cent. was paid; for 1919, 20; and for 1920 there was no dividend, the net result having been a profit of 
£4,196 and including £11,595 brought down, there was a disposable sum ot £16,511, From this amount 


£3,000 was added to general reserve (making it £13,000), and £5,000 was transferred to income tax 
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reserve (increasing it to £5,983), leaving £8,511 to be carried forward, subject to corporation profits tax 
and a refund of excess profits duty. Reserve for development, £5,000. In 1921 a restricted crop of 
386,186 lbs. of rubber were harvested, as against 581,484 lbs. for 1920. a 

Voting power, one vote for each share. , Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d, 
Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City, 
Latest price, 15s. 9d. i 


Brahmapootra Tea Company, Limited.—Directors: E. F. North (Chairman), A. B. Holmes, 
W. H. P. Stevens and J. Williamson. Secretary: G. Plater. Office: Broad Street House, New Broly 
Street, E.C.2.—The company was established in 1863, and owns estates in India, covering an area 6 
11,000 acres, of which 4,844 are under cultivation (4,705 acres in bearing). - The authorised capital is 
£120,000 in shares of £5, of which £114,500 has been issued and paid up. At December 31, 1920, a sum 
of £49,500 was owing to bankers. ; 

The accounts are made up annually to December 31, and submitted in August. For 1910 the 
distribution was 22 per cent. ; for 1911, 18; for 1912, 15; for 1918, 24; for 1914, 28; for 1915, 30; for 
1916, 20; for 1917, 25; for 1918 and 1919, 20 each year; and for 192) there was no dividend, there 
having been a loss on working of £42,083 (including a loss on exchange of £40,985), and after deduct‘ng 
a credit balance of £6,850 brought down and £2,595 recovered on account of income tax, and absorbing 
a ‘‘ rest account” of £25,000, a debit balance of £7,637 was carried forward, subject to claim for return 
of excess profits duty, estimated at £40,000. Insurance account, £7,000. Dividends up to and 
including 1916 were paid free of tax, since then less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Brahmapoo, Ave, London. Telephone number, 
5192 London Wall. Latest price, 10. 


Braunston (Malay) Rubber Estates, Limited.— Directors: Col. K. 8. Dunsterville (Chairman), 
C. O. Naftel and R. P. W. Wilson. Agents and Secretaries: Naftel, Rutherford and Marshall. 
Office : 20, Eastcheap, E.C.3.—The company was registered October 13, 1910, and owns estates, 
covering an area of 1,485 acres, situated in the State of Selangor, Federated Malay States. The 
estates are held under leasehold grants in perpetuity from the government of Selangor, at a quit 
rent of $5,160 annually; 1,447 acres are under cultivation (1,380 in bearing), The capitalisation 
per planted acre at par is £58 7s. 1ld. The authorised capital is £100,000 in shares of £1, of which 
£84,500 has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in January. The first dividend 
was 6 per cent. (actual) for the year ended September 30, 1912; for 1912-13 6 per cent. was again 
paid; for 1913-14, 10; for 1914-15, 15; for 1915-16, 20; for 1916-17, 15; for 1917-18, 124; for 1918-19, 
14; and for 1919-20 and 1920-21, 74 each year. Reserve fund, £11,000; carried forward, £6,519. In 
the three months to December 31, 1921, the restricted output of rubber was 83,000 lbs., as against 
96,000 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Branawatle, London. Telephone 
number, 1985 City. Latest price, 21s. 6d. ‘ 


Brieh Rubber Estate, Limited.—Directors: E. E. Moreau, C.B.E. (Chairman), A. H. Dunsmure 
and J. G. Nicolson (Managing Director). Secretary: R. Lawrence Spicer, F.C.1.S. Office: 3-4, Great 
Winchester Street, E.C.2.—The company was registered July 21, 1909, and now owns an estate, covering 
an area totalling 1,456 acres, situated in the district of Krian, in the State of Perak, Federated Malay 
States, and 1,248 acres are under cultivation. The capitalisation per planted acre at par is £70. In 
December, 1919, 500,000 additional shares of 2s. were created, and at the same time each then share 
of £1 was subdivided into ten shares of 2s. Simultaneously, 98,570 shares were allotted as fully- 
paid to the shareholders by way of bonus out of the reserve fund, in the proportion of one new share 
for every five shares held, while early in 1920 295,710 shares were offered to the shareholders at par, in 
the proportion of one new share for every two shares (including the bonus shares) then held. The 
authorised capital is now £100,000 in shares of 2s., of which £88,713 has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in December. For 1911-12 125 
per cent. was paid ; for 1912-13, 74 ; for 1913-14 and 1914-15, 5 each year; for 1915-16, 10; for 1916-17, 
123; for 1917-18, 5; and for 1918-19, 74, with in addition a bonus of 20 per cent. paid in shares out of 
the reserve fund, making the capital as above. For 1919-206 per cent. was paid on the old shares 
while the new shares got 3 per cent. ; and for 1920-21 there was no dividend. In respect of 1920-24 
there was a loss of £1,545, reducing a credit balance brought down to £1,708, which was carried 
forward. Reserve account, £643 (after deducting £9,857 capitalised in December, 1919). In the five 
months to the end of December, 1921, the output of rubber was 93,428 lbs., as compared with 
121,226 lbs. in the corresponding period. Voting power, one vote for each share. Director’s quali- 
fication, 250 shares, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Rustabrie, Stock, London. Telephone number, 5764 London 
Wall. Latest price, 1s. 


British and Brazilian Rubber Planters and Manufacturers, Limited.—Directors: Sir R. W. 
Anstruther, Bart. (Chairman), P. F. Drake-Brockman and T. B. Bower. Secretary: J. Morris. 
Office : 28, King Street, E.C.2.—The company was registered January 21, 1908, to acquire freehold 
rubber and fibre estates, covering an area of about 375,000 acres, situated in the State of Bahia, 
Brazil, and the company also cultivates coco-nuts, &c. The authorised capital is £250,000 in shares 
of £1, of which £148,038 has been subscribed and called up. There are also 7 per cent. debentures 
for £3,780, while a further £33,240 debentures have been deposited as security for debts. 

The accounts aré made up annually to August 31, and those for the two years to August 31, 
1920, were submitted together in July, 1921. No dividend yet. Operations are practically at a 
standstill owing to lack of funds. In the two years to August 31, 1920, after providing for interest 
charges, there was a loss of £3,610, increasing a debit balance brought forward to £12,679, which was 
carried forward. At August 31, 1920, organisation expenses figured in the balance sheet as an asset for 
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_ £26,206. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
- eommon ; fee, 2s. 6d. 


_ British Assam Tea Company, Limited.— Directors: Sir F. G. Painter, Kt. (Chairman), ©. F. 
Crowder and Lord Kingsale. Secretaries : McLeod, Russel and Co. Office: 50-51, Lime Street, E.C.3. 
—The company was registered March 10, 1891, to acquire estates situated in Assam, of a total area 
of 3,474 acres, of which 1,307 acres are under cultivation. The authorised capital is £50,000 in 
shares of £1—£30,000 in ordinary, and £20,000 in 6 per cent. cumulative preference, without, 
however, priority as to capital, and the entire capital has been subscribed and called up, including 


6,000 ordinary shares allotted as fully-paid to the ordinary shareholders in October, 1919, by way of 


_ bonus out of the reserve fund in the proportion of one new share for every five ordinary shares then 


held. 


The accounts are made up annually to December 31, and submitted in September. For 1910 the 
ordinary received 15 per cent. ; for 1911, 25; for 1912, 223; for 1913, 25; for 1914, 274; for 1915 and 
1916, 30 each time; for 1917, 20; and for 1918, 30. In October, 1919, the ordinary shareholders 
received a bonus of 20 per cent. in fully-paid ordinary shares paid out of the reserve fund, and in respect 
of the year 1919 dividends totalling 30 per cent. were again paid on the capital as it now stands ; and 
for 1920 only the preference dividend was paid. For 1920 there was a loss on revenue account of £11,634, 
and including income tax, &c., and the preference dividend a total deficiency of £18,655, against which 
was placed a credit balance of £5,435 brought down, £3,933 excess profits duty recoverable and £10,000 
transferred from the reserve fund (reducing it to £4,000), thus leaving a credit balance of £713 to be 
carcied forward. Dividends, formerly paid free of income tax, are now distributed less tax. The 
preference dividend is paid June 30 and December 31. Voting power, one vote for every share of 


either class. Director’s qualification, 25 shares of either class. Transfer form, common: fee, 2s. 6d. 
_ Telegraphic address, Cluricaune, London. Telephone numbers, 2202 and 2203 Avenue. Latest price 
of preference, 12s. 3d. 


British Borneo Para Rubber Company, Limited.— Directors: W. W. Campbell (Chairman), W. 


_E. Birrell, L. Dougal, G. A. Macdonald and W. W. MacLellan. Secretaries : Macdonald, Stewart 


and Stewart, C.A. Registered Office: 102, Hope Street, Glasgow.—The company was registered 


_ April 8, 1905, and now owns estates of about 3,113 acres, situate in the province of Dent, British 


North Borneo. About 1,125 acres are under cultivation (900 acres in bearing). ‘The capitalisation per 


planted acre at par is £44. The authorised capital is £50,000 in shares of £1, all of which has 
_ been subscribed and paid up; £2,000 was formerly in deferred shares, which did not participate in 


dividends until a sum of £28,000 in the aggregate had been distributed amongst the remaining £48,000 
of shares, and this £28,000 having been completed by the payment of the dividend for 1914-15, all the 
shares now rank equally. 

_ The accounts are made up annually to April 30, and submitted about September. In respect of 
1911-12 the ordinary shares received 10 per cent. ; for 1912-13, 174; for 1913-14, 9; for 1914-15, 15°2754 
per cent. ; for 1915-16, 15; for 1916-17, 10; for 1917-18, nil; for 1918-19, 5 per cent. ; for 1919-20, 20 ; 


_ and for 1920-21, nil. In respect of 1920-21 there was a loss of £2,748, reducing a credit balance brought 


down to £3,812, which was carried forward, subject to a claim for refund of excess profits duty, 
estimated at £8,000.. Reserve fund, £20,000. In the eight months to the end of December, 1921, 
the amount of dry rubber harvested was approximately 154,000 lbs., as against 176,000 lbs. for the 
corresponding period. Voting power, one vote-for each share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. Telephone numbers, 
2900 and 2901 Central, Glasgow. Latest price, 15s. 


__ British Colonial Balata and Rubber Company, Limited.— Directors: W. C. Fretwell (also Secre- 


tary), H.B.Smithand R. Warner. Office: 5, Wine Office Court, Fleet Street, E.C.4.—The company was 
registered March 30, 1911, and holds Government licences to collect balata and rubber over about 200 
Square miles of lands in British Guiana. The authorised capital is £70,000, £25,000 being in 10 per cent. 
hon-cumulative participating preference shares of £1 and £45,000 in ordinary shares of 2s., and £15,050 


_ of the preference and £40,000 ordinary have been issued and called up. The preference shares rank first 


_ for non-cumulative dividends of 10 per cent. per annum, and after payment of a like rate on the ordinary 
_ shares (also non-cumulative) are further entitled to rank pari passu with the ordinary shares in any 


remaining profits; the preference shares have also priority as regards capital, without further par- 


_ ticipation. \ 


The accounts are made up annually to December 31. No dividend has yet been paid on either 
class of shares. No accounts have recently been issued, but this notice has been officially revised. 


_ Voting power, one vote for each share of either class. Director’s qualification, £50 in shares of either 
_¢lass. Transfer form, common ; fee, 5s. Telephone number, 1765 Holborn. 


British Darjeeling Tea Company, Limited.—Directors : S. Thompson (Chairman), Col. G. G. 


_ Gordon, C.1.E., E. J. Webb and C. Bald. Secretaries: Thomson, Alston and Co. Office: 2, Idol Lane, 


E.0.3.—The company was registered February 16, 1920, in reconstruction of a company with the same 
hame registered September 20, 1895, and now owns estates of a total area of 4,815 acres, situated 
in the Darjeeling district of India, 1,194 acres being under cultivation (1,114 acres in full bearing). 
The authorised capital is £80,000 in shares of £1, of which £72,000 has been issued and called up, 


_ shareholders having received two fully-paid new shares for every old £1 share held. 


The accounts are made up annually to December 31, and submitted in July. For 1920 3 per cent. 
was paid. Carried forward, £1,061, subject to excess profits duty. The assets include preliminary 
expenses, £398. On account of 1921 3 percent. was paid in February, 1922, Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Twigless, Bilgate, London. Telephone number, 1857 Minories. -Latest price, 20s. 9d. 


_ British Guiana Balata Company, Limited.—Dzrectors: R. Tayler (Chairman), L. Oury and H. A, 
Franklin. Secretary: L. ©. Lawson. Office: 3, London Wall Buildings, E.C.2.—The company was 
registered May 6, 1910, to acquire certain licences relating to forest land, granted by the government 
of British Guiana, the area covered comprising about 448,000 acres, situated on the Essequibo River, 
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Supenaam Creek and Groete Creek, British Guiana; the licences are fourteen in number, and | 
i 


each is granted for fifteen years, subject to determination by the government if the land is required 
for other purposes, at a yearly rent*of 20 dollars. The authorised capital is £60,000 in shares of 2s., 
of which £32,425 has been subscribed and called up. There are also 6 per cent. debentures of £10 
each for £1,040, part of £6,000 authorised, issued in March, 1913, with interest payable January 1 and 
July 1, and the principal repayable by five equal annual instalments. The accounts are made up 
annually to June 30, and submitted in April. No dividend yet. In 1918-19 there was loss, after 
charging debenture interest, of £1,232, increasing a debit balance brought down to £13,493. Debenture 
interest is in arrear as from the end of 1918. In May, 1914, Mr. L. C. Lawson was appointed receiver 


| 
| 
{ 


L 
| 
, 


| 
| 
| 
| 
| 


on behalf of the debenture holders, and in May, 1918, the receiver was discharged. ‘The company’s | 
grants have been disposed of, and the company is now without assets. Voting power, one vote for | 


each share. Director’s qualification, shares to the nominal value of £100, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Defilading, London. Telephone number, 549 London Wall. : 


British Indian Tea Company, Limited.—Directors: J. Gemmell (Chairman), P.S. Leckie, A. 
Preston, C.B.E., and J. N. Stuart. Secretaries : Alex. Lawrieand Co. Office: 14, St. Mary Axe, E.C.3.— 


The company was established in 1863, and owns estates, covering an area of 8,107 acres, situated in 
Assam and Cachar, of which 1,963 are under cultivation. The capital is £60,825 in fully-paid 
ordinary shares of £5, and £16,500 in fully-paid 5 per cent. cumulative preference shares of 
£5. The preference shares, in the event of winding up, rank also for priority in respect of capital, 
and for arrear dividends. 

The accounts are made up annually to April 30, and submitted in June. For the four years 
to 1912-15 the ordinary received 10 per cent. each time ; for 1913-14, 11 ; for 1914-15, 12; for 1915-16, 
13; for 1916-17, 14; for 1917-18 and 1918-19, 12; for 1919-20, 10; and for 1920-21, 5. In respect 
of 1920-21 there was a loss on working of £24,178, and after setting aside £5,546 for income tax and 
providing for the preference dividend, there was a total deficiency of £30,549. Against this amount 
was placed a credit balance of £22,011 brought down, and an estimated refund of excess profits duty 
of £20,000, leaving a disposable balance of about £11,462, from which a dividend of 5 per cent. was 
paid, and about £8,421 was carried forward. On account of 1921-22 3 per cent. was paid in December, 
The preference dividend is paid half-yearly. Voting power, one vote for each share of either class. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Wahab, Led, London. Telephone number, 5667 (two lines) Avenue. The ordinary shares 
are quoted in the official list ; latest price, 5%. 


| 


British Malay Rubber Company, Limited.— Directors: Maj. A. Y. Thomson (Chairman), E. H+ 


Beazley, W. K. Darley, G. F. Moore and H. F. Turner (Managing Director). Secretary: A. R: 
Warner. Office: 2a, Eastcheap, E.C.38.—The company was registered December 31, 1919, in recon- 
struction of a company with a similar title registered March 2, 1910, and now owns estates, comprisi 
an area of about 5,000 acres, situated in the Labu district of the State of Negri Sembilan, Federat 
Malay States ; the whole area is held in perpetuity from the Federated Malay States Government, 
subject to the payment of $8 per acre premium, and a rent (now) of $4 per acre per annum. About 
3,132 acres are under cultivation. The capitalisation per planted acre at par (including debentures) 
is approximately £158. 

The authorised capital is £390,000 in shares of £1, all of which has been allotted and called up, 
shareholders having received three fully-paid shares in the new company for every share of £1 held in 
the old company. ‘There are also 10 per cent. first mortgage debentures of £5, £10, £20, £25, £50, 
and £100 each fer £39,000 (part of £45,000 authorised), offered to the shareholders at par im 
August, 1921; interest is payable January 1 and July 1, and the principal is repayable at 105 per 
cent. on January 1, 1932, but the company reserves the right on giving six months’ notice to redeem 
the whole or any part of the debentures (in the case of partial redemption by drawings) at any time 
after December 31, 1926, also at 105 per cent., while the debentures are to be redeemed at the same 
price in the event of voluntary liquidation, 

The accounts are made up annually to December 31, and submitted about July. In respect of 
1920 there was a disposable sum of £1,137, which was carried forward. Reserve fund, £25,000. In 
1921 the output of rubber was 1,007,750 lbs., as against 1,262,736 lbs. for 1920. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £250 to be acquired 
within two months from date of appointment. Transfer forms common; fee, 2s. 6d. Telegraphic 
address, Bamandanga, Bilgate, London. Telephone number, 1850 Avenue. The company is quoted 
in the official list ; latest price, 2. : 


British Rubber Estates of Java, Limited.—Dzrectors: S. Lee (Chairman), M. Lowden and H. F. 
Mitchell. Secretary: G. Thomson, C.A. Office: 65, London Wall, E.C.2.—The company was 
registered May 5, 1910, to acquire two estates, covering an area of about 2,846 acres, situated im the 
Malang district, Pasoeroean Residency, and the Tanggoel district, Besoeki Residency, East Java, and 
held on lease direct from the Netherlands Indian government for a period of 75 years, of which 
about 40 to 60 years have still to run, at a total rent of about £610 per annum. About 1,334 acres 
are under rubber alone (700 acres in bearing), €00 acres under rubber and coffee, and 720 acres under 
coffee alone. The capitalisation per planted acre at par is £32. The estates are held through a 
Netherlands company, all the shares of which are owned by the English company. The capital of 
the English company is £95,000 in shares of 2s., of which £87,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For the year to 
June 30, 1912, 5 per cent. was paid ; there was then no distribution until in respect of the year 1915, 
when 10 per cent. was paid ; for 1916 10 per cent. was again distributed ; for 1917 and 1918 there was 
no dividend ; for 1919 15 par cent..was paid ; and for 1920 there was no dividend, the net result 
having been a loss of £5,271, reducing a credit balance brought down to £4,225, which was carried 
forward. Reserve fund, £5,000; share premium account, £8,318. In 1921 the output of rubber was 
308,500 lbs.. as compared with 354,763 Ibs. in 1920. Voting power, one vote for each share. Director's 
qualification, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Britjava, London. Telephone number, 187 London Wall. Latest price, 2s. 3d. 
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Broadwater Rubber Estate Company, Limited.— Directors; G. St. LL. Mowbra i ) 
D. P. Hartnett and F. N. Varney. Secretary and Agent: Indo-Malay and Colonial ration ia 
Offices : 57, Palace Street, Westminster, S.W.1.—The company was registered J uly 29, 1910 to acquire 
an estate of 465 acres, situated in Perak, F.M.S., of which 420 acres are under cultivation (100 acres in 
bearing). The capitalisation per acre at par is £88. In February, 1916, the then 4,000 preference 
shares were converted into ordinary shares, while in February, 1920, an additional 25 600 shares were 
sreated, and the authorised capital is now £50,000 in shares of £1, of which £42 000 has been 
ee and called up. 

T € accounts are now made up annually to June 30, and usually submitted in Octo i j 
lividend (in 1920 of 24 per cent.) being paid in March. In poeneetl of the seventeen ne paris 
31, 1915, 2 per cent. was paid; for the period of thirteen months to June 80, 1916, 5 per cent. 
was paid ; for the year 1916-17, 33; for 1917-18, 24 per cent. ; and for 1918-19 and 1919-20. 5 each 
year. Carried forward, £149. The accounts for 1920-21 have not yet (January, 1922) been issued, but 
this notice has been officially revised. In the year to June 30, 1921, the output of rubber was 
he lbs., = acatbe hee in Ae fie rate year. Voting power, one vote for each share. 
Director’s qualification, shares. ransfer form, common; fee, 2s. 6d. Te i 38 
indonesia, London, Telephone number, 4167 Victoria: ce ee 


Brooklands Selangor Rubber Company, Limited.—Directors: E. G. Money (Chairman), L. F. W. 
Davidson, J. Gibson, H. R. Quartley and A. R. Venning, 1.8.0. Secretaries : Boustead Brothers. Office : 
), Fenchurch Street, K.C.3.—The company was registered April 11, 1910, to acquire estates, covering an 
wea of 3,198 acres (since increased to 5,481), situated in the Langat district, Jugra, in the State of 
Selangor, Federated Malay States, and held from the government in perpetuity, at an annual quit 
rent of (now) $4 per acre per annum; 3,420 acres are under Para rubber (2,977 acres in bearing) 
und 717 acres under coconuts (in bearing). The capitalisation per planted acre at par is £36 5s. 
Phe authorised capital is £150,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in December. For 1914-15 
) per cent. was paid; for 1915-16, 15; for 1916-17, 20; and for 1917-18 and 1918-19, 10 each year. 
There ha: since been no dividend. In respect of 1920-21 there was a loss of £2,638, reducing a credit 
balance brought down to £25,250, which was carried forward. At the close of 1920-21 a share 
premium account of £39,253 was applied jn writing down estates accounts to £156,182. Reserve 
‘und, £24,000. In the six months to December 31, 1921, the output of rubber was 354,000 lbs. as 
wainst 309,802 lbs. in the corresponding period of 1920, Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
ee nie addres, Khyber, Stock, London. Telephone number, 5910 Avenue. Latest price of 
hares, 2s. 9d. 


Broome (Selangor) Rubber Plantations, Limited.—Dircctors: Joseph Kelly (Chairman and 
Managing Director), John Kelly, A. V. Houghton and F. C. Rycroft. Secretaries: Rosehaugh Com- 
pany, Limited. Office: 4, Buckingham Gate, S.W.1.—The company was registered January 17, 1912, to 
acquire an estate, covering an area of approximately 2,050 acres, situated in the Mukim of Kajang, 
n the district of Ulu Langat, Selangor, Federated Malay States ; 1,657 acres are under cultivation. 
The capitalisation per planted acre at par is approximately £80. In April, 1914, the original vendors 
refunded £5,000 of the purchase consideration, one-half in cash and one-half in shares. The 
yuthorised capital is £135,000 in shares of £1, of which £128,600 has been subscribed and called up. 

The accounts are made up annually to June 380, and submitted in December. The first dividend 
paid was 84 per cent. in respect of the year to June 30, 1916; for 1916-17 15 per cent. was distributed ; 
for 1917-18, nil; for 1918-19 123 per cent. ; for 1919-20, 74 (paid as an interim dividend); and for 
1920-21 a loss of £10,038, converting a credit balance brought down into a debit of £3,419, which was 
sarried forward. Reserve fund, £30,000; taxation reserve, £7.127. In the six months to December 
31, 1921, the output of rubber was 217,822 lbs., as against 259,340 lbs. for the corresponding period. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
[ransfer form, common ; fee, 2s. 6d. Telegraphic address, Rosehaugh, Sowest, London. Telephone 
yumbers, 5117, 6865 and 6866 Victoria. Latest price, 12s. 6d. 


Bruas-Perak Rubber Estate, Limited.— Directors: J. Wishart (Chairman), L. Dougal, J. Lilburn, 
3. A. Macdonald and E. T. C. Garland. Secretaries: Macdonald, Stewart and Stewart, C.A. Office: 
102, Hope Street, Glasgow.—The company was registered February 24, 1911, to acquire an estate, 
overing an area of 713 acres, held in perpetuity and situated in Perak, F.M.S. ; 693 acres are under 
wultivation (5122 acres in bearing). The capitalisation per planted acre at par (including debenture 
tock) is £60. In July, 1921, 10,000 preference shares were created, and the authorised capital is now 
£40,000 in shares of £1, £10,000 being in 10 per cent. cumulative preference and £30,000 in ordinary, 
ind ail the preference and £29,950 of the ordinary have been issued, and £32,450 called up, the 
yreference shares having 5s. paid, while the ordinary aré fullv-paid. The preference shares 
ank first tor cumulative dividend of 10 per cent. per annum, and, after payment of a like rate (non- 
umulative) on the ordinary shares in any year, both classes rank equally tor further dividends, while, 
n the event of liqu.dation, the preference shares have priority as regards capital, and after repayment 
f the ordinary shares, surplus assets are to be divided pari passu between both classes of shares. The 
sompany has power to issue a farther £20,000 of like preference shares. An issue of 10 per cent. 
nortgage debenture stock for £10,000 was made in October, 1918, at par; interest is payable on 
Whitsunday and Martinmas, and the principal is repayable at par December 31, 1924. 

The accounts are made up annually to February 28, and submitted in July. For 1911-12 24 per 
ent. was paid (frze of income tax). The next dividend distributed was 20 pey cent. (less tax) in 
espect of 1919-20; for 1920-21 there was no dividend, the net result having been a loss, after provid- 
ng for debenture interest, of £3,563, reducing a credit balance brought down to £1,505, which was 
arried forward. In the ten months to the end of December, 1921, the output of rubber was approxi- 
nately 140,852 lbs., as against 150,279 Ibs. in the corresponding period last year. Voting power, 
me vote for each share of either class. Director’s qualification, shares of either class to the nominal 
ralue of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. Tele- 
hone numbers, 2900 and 2901 (Central), Glasgow. . 
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Brunei Estates, Limited.— Directors : G. St. L. Mowbray (Chairman), L. Incledon and 8. Nisbett. 
Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace Street, Westminster, 
S.W.1.—The company was registered April 29, 1910, and purchased estates comprising 1,597 acres, 
situated in the State of Brunei (Borneo) of which 475 were under Para rubber, but the estates have 
since been sold, and the company now holds debentures and shares in various companies, pending the 
acquisition of a fresh property. ‘ 

The authorised capital is £75,000 in shares of £1, of which £46,700 has been subscribed and 
called up. An issue of £20,000 7 per cent. convertible debentures of £10 each was made in 
December, 1919, at par. Interest on the debentures is payable May 1 and November 1, and 
the principal'is repayable on November 1, 1929, at the price of £10 10s. per debenture, while 
the company has the right to purchase the debentures in the market if obtainable at or below par, and 
also to redeem any of the debentures at the rate of £10.10s. per debenture at any time on giving 
three months’ notice. . Debenture holders have the right at any time prior to November 1, 1925, 
to exchange their debentures for fully-paid shares at par. 

The last accounts were for the period of approximately twelve months to June 14, 1918, and 
were submitted in June, 1919. In the period to June 14, 1918, there was a loss of £1,511, 
which was carried forward. Voting power, one vote for each share. Director’s qualification, shares or 
stock to the nominal-value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Indonesia, London. ‘Telephone number, 4167 Victoria. 


Bruseh Tin and Rubber Estates, Limited.— Directors: E. H. Finch (Chairman), W. Patchitt 
and R. Pawle. Agents and Secretaries: The Borneo Company, Limited. Office: 28, Fenchurch Street, 
E.C.3.—The company was registered July 14, 1911, in reconstruction of the Bruseh Hydraulic © 
Tin Mining Company, Limited, a company incorporated in Singapore. The company now owns rubber 
estates of a total area of 1,008 acres, situated in the Bidor district of Perak, Federated Malay States, 
of which 863 acres are planted (42 acres in full bearing, and 416 acres in partial bearing). © Tin mining 
operations were formerly carried on, but in 1921 all the mining leases were surrendered to the F.M.S, 
Government. The capitalisation per planted acre at par (including debenture stock) is £54. 

The authorised capital is £50,000 in shares of £1, £22,000 being in preference and £28,000 
in ordinary. The preference shares, which have also priority as to capital, are entitled to a — 
cumulative preferential dividend of 10 per cent. per annum, and to participate in surplus profits” 
rateably with the ordinary ; in a winding up they are also to participate in surplus assets after repay- 
ment of all the capital. Of the preference shares £13,147 has been subscribed and called up, while 
all the ordinary shares were issued fully paid to the shareholders in the old company. ‘There is also 
10 per cent. debenture stock for £6,000, issued in July, 1921. oi 

The accounts are in future to be made up annually to March 31 and submitted in August. For the 
year to July 31, 1912, the preference shares received 50 per cent., and the ordinary shares 40 per ~ 
cent.; for 1912-13, 274 and 174 respectively ; for 1913-14, 15 and 5; for 1914-15 the full preference 
dividend was paid ; for 1915-16 and 1916-17 the preference shares received 20 per cent. (10 per cent., 
free of tax, for 1916-17), and the ordinary shares 10 per cent. each time ; for 1917-18, 174 per cent. (74 
per cent., free of tax) and 74 per cent. respectively ; for 1918-19, 20 (10 per cent., free of tax) and 10; 
for 1919-20, 15 (5 per cent., free of tax) and 5; and in respect of the eight months to March 31, 1921, 
there was no dividend on either class of shares. Carried forward, £330, as against £1,588 brought down, 
Reserves for contingencies, £2,694. Dividends on the ordinary shares for 1916-17, and since, were paid 
free of tax. ; 

Voting power, one vote for every share. Director’s qualification, being a shareholder. ‘Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Borneo, London. Telephone number, 347 Avenue. 


a 


Budla Beta Tea Company, Limited.—Directors: H. 8. Ashton (Chairman), E. H. Gregory 
and G. Kingsley. Secretaries: R. G. Shaw and Co. Office: Winchester House, Old Broad Street, — 
E.C.2.—The company was registered November 30, 1894, and owns properties, 7,094 acres in extent, 
situated in Upper Assam, India, of which 2,619 acres are under tea (2,516 acres in full bearing). 
In 1907 the undertaking of the Kharjan Tea Company, Limited, was acquired. The authorised 
capital is £80,000 in shares of £10, all of which has been subscribed and called up. There are also 
6 per cent. debentures of £50 each for £10,000, redeemable at par on any December 31, on six 
months’ notice from the company. 


The accounts are made up annually to December 31, and submitted in August. For 1909, 1910, 
1911, 1912 and 1913, 10 per cent. was paid each year; for 1914, 15; for 1915, 25; for 1916, 15; for 
1917 and 1918, 20; for 1919, 15 (free of income tax); and for 1920 only debenture interest was met. 
Extension fund, £28,574; reserve fund, £5,000; carried forward, £24,876, including £19,411 brought 
down. On account of 1921 an interim dividend of 5 per cent. has been paid. Voting power, one vote” 
for every share. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Aught, London. Telephone numbers, 5044, 5045 and 5046 London Wall. Latest — 
price, 26. ‘ 


Bukit Badang Rubber Company, Limited.—Directors: A. Grey (Chairman), R. A. Collie, — 
S. S. Hawkins and G. Ramsden. Agent and Secretary: Planters’ Stores and Agency — 
Company, Limited. Office: 17, St. Helen’s Place, E.C.3.—The Merbau (Selangor) Rubber Company, — 
Limited, was registered July 23, 1912, but in 1918 the name was changed as above. The company — 
now owns estates, covering an area of 1,674 acres, situated in Selangor, F.M.S. ; about 1,056 acres 
are under cultivation (260 acres having been planted in 1912, 630 in 1913 and 166 in 1914). The — 
capitalisation per planted acre at par is approximately £57 10s. The authorised capital is £60,000 mm 
shares of £1, of which £50,750 has been subscribed and called up. There are also 7 per cent. first — 
mortgage debentures of £100 each for £10,000 (the total authorised), issued in 1915, at par, with 
interest payable June 30 and December 31, and the principal repayable at par on June 30, 1925, or 
at any time on and after June 39, 1922, on six months’ notice from the company. “_ 

The accounts are made up annually to December 31, and submitted in June. No dividend — 
-yet. In respect of 1920 there was a profit, after meeting interest charges, of £826, increasing a credit — 
balance Lrought down to £3,504, which was carried forward. Share premium account, £5,000. In 


; 
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1921 the output of rubber was 241,400 Ibs., as against 267,483 lbs. in 1920. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £500. 
common ; fee, 2s. 6d. Telegraphic address, Planstor, London. 
Avenue. 


Bukit Cloh Rubber Company, Limited.— Directors: R. J. Arnold (Chairman). R. Ww. ri 
©. Henly, A. B. Murray and C. A. Moreing. Secretary: F. M. Pavel Ofiee 5 TBBAOMGLE 
Street, H.C.4.—The company was registered January 20, 1909, to acquire an estate, covering an 
area of 1,783 acres, situated in Selangor, Federated Malay States, of which 1,120 acres are under 
cultivation. The capitalisation per planted acre at par is £45. The authorised capital is now £50,000 
in shares of 2s. (originally £1), all of which has been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted in July. The first 
dividend paid was 18? per cent. in respect of the year 1913; for 1914 a similar dividend was paid ; for 
1915, 333 per cent. ; for 1916, 25; for 1917, 124; for 1918, 53d. per share; for 1919, 73d. per shane : 
and for 1920 2d. per share. Reserve funds, £22,056; carried forward, £920, subject to claim for 
return of excess profits duty. On account of 1921 12} per cent. wes paid in December. In 1921 the 
output of rubber was 277,730 lbs., as compared with 342,265 Ibs. for 1920. Voting power, one 
vote for each share. Director’s qualification, one share. Transfer form, common; fee 2s. 6d. 
Telegraphic address, Reefs, London. Telephone number, 8759 City. Latest price, 3s. 44d. 


Bukit Ijok (Selangor) Rubber Company, Limited.— Directors: G. Kingsley (Chairman), A. U. 
Crowe (Managing Director), E. Crowe, T. More and G. L. McCandlish. Secretaries: R. G. Shaw and 
Co. Office : Winchester House, Old Broad Street, E.C.2,—The company was registered December 14 
1910, and owns an estate, covering an area of 1,495 acres, situated in the Mukim of Ijok in 
the district of Kuala Selangor, Federated Malay States, and held on a perpetual grant, subject 
to a quit rent rising to $4 per acre; 1,137 acres are under cultivation (704 acres in full bearing). 
The capitalisation per planted acre at par is about £42. The authorised capital is £50,000 in shares of 
2s., of which £48,278 4s. has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. The first dividend 
paid was 10 per cent. in respect of the year 1914; for 1915 314 per cent. was paid ; for 1916, 374; for 
1917, 64; for 1918, 25d. per share was paid; for 1919, 6d. per share; and for 1920 there was no 
dividend, the net result having been a loss of £341, reducing a credit balance brought down to £9,043, 
which was carried forward. In 1921 the output was 291,000 lbs., as against 365,500 lbs. for 1920. 
Voting power, one vote for every 100 shares. _Director’s qualification, shares to the nominal value 
of £500 for other than first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Aught, London. Telephone number, 5044 London Wall. 


Bukit Kajang Rubber Estates, Limited.—Directors: W. A. Addinsell (Chairman), T. A. Gallie, 
C. de Winton, W. Langdonand V. R. Wickwar. Secretary: Bright and Galbraith, Limited. Office ; 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered January 28, 1909, and now owns 
rubber estates, of a total area of 3,830 acres, situated on the Jasin Road, about 11 miles from 
‘Malacca. There are about 2,980 acres under cultivation with rubber, and tapping of the trees 
commenced in August, 1909. The capitalisation per planted acre at par is £42. In December, 1919, 
25,000 additional shares were created, while in January, 1920, these shares were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund, in the proportion of one new share for 
every four shares then held. The authorised capital is now £125,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted about November, In respect 
of the period to June 30, 1910, 65 per cent. was paid; for 1910-11, 124; for 1911-12, 224; for 1912-13 
and 1913-14, 15 each year; for 1914-15, 224; for 1915-16 and 1916-17, 35; for 1917-18, 15; and for 
1918-19, 25. In January, 1920, a bonus of 25 per cent. was distributed in fully-paid shares by 
absorbing a reserve fund of £25,000, and in respect of the year 1919-20 a dividend of 10 per cent. was 
paid. For 1920-21 there was no dividend, the net result having been a loss of £17,073, reducing a 
credit balance brought down to £10,303, which was carried forward, subject to a claim for refund of 
excess profits duty, estimated at £25,000. In the six months to the end of December, 1921, the output 
of rubber was 338,705 lbs., as against 420,714 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest price, 24s. 6d. 


Bukit Lintang Rubber Estates, Limited.— Directors: W. Greenhill (Chairman), H. M. Cadell, 
Capt. H. W. S. Kindersley and A. G. Thornton. Secretaries: Greenhill and Clapperton. Office: 
31, George Street, Edinburgh.—The company was registered April 8, 1907, and now owns properties, 
covering an area of 1,717 acres, situated in the Straits Settlements, and 1,624 acres are under culti- 

vation. The capitalisation per planted acre at par is approximately £24 12s. In November, 1919, 
20,000 additional shares were created, and the authorised capital is now £50,000 in shares of £1, of 
which £40,000 has been allotted and called up, including 10,000 shares offered to the shareholders in 
November, 1919, at a premium of 30s. per share. 

The accounts are made up annually to June 30, and submitted in November. For the year to 
June, 1910, 30 per cent. was paid ; for 1910-11, 35; for 1911-12, 50; for 1912-13, 45; for 1913-14, 30; 
for 1914-15, 40; for 1915-16 and 1916-17, 50 each year; for 1917-18, 20; for 1918-19, nil; for 1919-20 
10 per cent. was paid; and for 1920-21, nil. In respect of 1920-21 there was a loss of £6,196, con- 
verting a credit balance brought down into a debit of £3,124, which was carried forward. Reserve 
fund, £43,000. Dividends, formerly paid free of income tax, are now paid less tax. In the six 
months to the end of December, 1921, the output of rubber was 131,000 lbs., as against 155,000 Ibs. 
in the corresponding period. Voting power, one vote for each share. JDirector’s qualification, 100 

‘shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Addition, Edinburgh. Telephone 
number, 132 (Central), Edinburgh. Latest price, 27s. 6d. 


Bukit Mertajam Rubber Company, Limited.—Dzrectors: A. G. Angier (Chairman), J. Gibson, 
Lt.-Col. Sir J. Humphery, Kt., E. H. Parry and T. Ritchie. Secretary: R. Lawrence Spicer, F.C.LS. 
_ Office: 3-4, Great Winchester Street, E.C.2.—The company was registered February 14, 1910, to 

acquire estates covering an area of 10,152 acres, situated in the State of Kedah, Malay Peninsula. In 


Transfer form, 
Telephone numbers, 2294 and 2295 


August, 1917, 1,384 acres were sold to the Ayer Jerneh Rubber Estates, Limited (see below), and 
1,997 acres to the Batu Puteh (Malaya) Rubber Estates, Limited (see below); the Bukit Mertajam — 
Company has now 3,790 acres under rubber, and 50 under coconuts. In February, 1920, 1,250,000 
additional shares were created, and the authorised capital is now £300,000 in shares of 2s., of which 
£260,560 16s, has been issued and paid up, including 605,608 shares issued in exchange for shares of - 
- the Ayer Jerneh Rubber Estates, Limited, and the Batu Puteh (Malaya) Rubber Estates, Limited. 

In 1921 the remaining capital of the Ayer Jerneh Rubber Estates, Limited, and the remaining — 
capital of the Batu Puteh (Malaya) Rubber Estates, Limited, not already held by this company was 
acquired through an exchange of shares, for particulars of which see notices of those companies. : 

The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 64 per cent. in respect of the year 1912-13; for 1913-14 64 per cent. was again paid; for 


1914-15, 9; for 1915-16, 25; for 1916-17, 15; for 1917-18, 10; for 1918-19, 124; for 1919-20, 20; and 


for 1920-21 there was no dividend, the net result haviag been a loss of £9,462, reducing a credit 
balance brought down to £5,609, which was carried forward, subject to excess profits duty recoverable. 
Share premium account, £26,834. In the nine months to December, 1921, the output of rubber was 
474,5&8 lbs., as against 709,154 lbs. in the corresponding period. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Navalis, Stock, London. Telephone number, 5764 London Wall. Latest 
price of shares, 2s. 


Bukit Nilai Rubber Estate, Limited.—Directors: C. E. Harvard (Chairman), Sir H. B. Cohen, 
Bart., O.B.E., and G. A. Macdonald. Secretary: Planters’ Stores and Agency Company, Limited. 
Office: 17, St. Helen’s Place, E.C.3.—The company was registered March 8, 1920, to acquire as from 
March 31, 1920, an estate comprising 600 acres, situated in the Labu District, Negri Sembilan, F.M.S. 
The capitalisation per planted acre at par is £53. The authorised capital is £50,000 in shares of 2s., 
of which £29,191 10s. has been issued and called up, including 105,000 shares allotted as fully paid to 
the vendors in part payment of the purchase consideration. The accounts are made up annually 
to March 31, and submitted about September. About 550 acres are under cultivation, and 
tapping of the rubber trees is expected to commence during 1922. Voting power, one vote for each 


share. Director’s qualification, shares to the nominal value of £250. Transfer form, common; fee, — 


2s.6d. Telegraphic address, Planstor, London. Telephone numbers, 2294 and 2295 Avenue. 


Bukit Panjong, Limited.— Directors: C. Blair, T. Mackie, Lt.-Col. P. W. Parkinson and E. 
Bowden-Smith. Secretary: Taylor, Noble and Co., Limited. Office: 125, High Holborn, 
W.C.1.—The company was registered February 9, 1920, in reconstruction of a company with 
practically a similar title registered March 7, 1906, and now owns estates situated near Klang, 
Selangor, F.M.S., of a total area of 1,921 acres, of which 1,796 are under cultivation (1,655 acres in 
bearing). The capitalisation per planted acre at par is £100. The authorised capital is £250,000 in 
shares of 2s,, of which £180,100 14s. has been issued and paid up, shareholders in the old company 
having received four new shares in respect of each 2s. old share held. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a net profit of £8,078, which was carried forward, subject to excess profits duty and corpora- 
tion profits tax. On account of 1921 23 per cent. (free of tax) was paid in February, 1922. In 1921 
the output of rubber was 350,646 lbs., as against 520,414 lbs. for 1920. Voting power, one vote 
for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. ‘Tele- 


graphic address, Industry, Westcent, London. Telephone numbers, 6960, 6961 and 6962 Museum, ~ 


Latest price, 1s. 3d. 


Bukit Rajah Rubber Company, Limited.— Directors: H. K. Rutherford(Chairman), A. W. Crichton, 
N. W. Grieve and Sir E. Rosling. Secretary: G. F. Woods. Office: 20, Eastcheap, E.C.3.—The 
company was registered March 25, 1920, in reconstruction of a company with a similar title registered 
December 3, 1903, and now owns properties, covering an area of 6,017 acres, situated in Selangor, 
Federated Malay States, and 3,983 acres have been planted with rubber (3,804 acres in bearing). The 
capitalisation per planted acre at par is approximately £83 15s. The authorised capital is £333,500 in 
shares of £1, all of which was issued credited as fully paid to shareholders of the old company in the 
proportion of five new shares for each old share of £1. 

The accounts are made up annually to March 31, and submitted about July. In respect of 1920-21, 
after setting aside £15,596 for income tax, there was a loss of £8,309, which was carried forward. 
In the nine months to December 31, 1921, 707,631 lbs. of rubber were harvested, as compared with 
909,331 lbs. for the corresponding period. Voting power, one vote for evéry 1U shares. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 6784 Central. 
The shares are quoted in the official list ; latest price, +4. 

Bukit Selangor Rubber Estates (1920), Limited.— Directors : HE. G. Money (Chairman), R. N, G. 
Bingley, T. C. Huxley and E. J. Townsend. Secretaries: Boustead Brothers. Office: 5, Fenchurch 
Street, E.C.3.—The company was registered April 16, 1920, in reconstruction of a company with a 


similar title registered February 18, 1910, and now owns the Bukit Rotan, Java Selangor, and 
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Tanjong Pasir estates, covering an area of 2,765 acres, situated in the district of Kuala Selangor, 
Federated Malay States ; about 2,000 acres are under cultivation (1,184 in bearing), The estates — 


are held under Selangor land grants in perpetuity and subject to an annual quit rent (now) of $4 
per acre. The capitalisation per planted acre at par is about £116 10s. The authorised capital is 


£300,000 in shares of 2s., of which £233,118 12s, has been issued and called up, shareholders of the ~ ; 


old company having received 25 new shares for every old share of 2s. held. 


The accounts are made up annually to March 31, and submitted in October. In the period to ~ 


March 31, 1921, there was a profit of £9,757, of which £401 represents the proportion of the years 


profit prior to the incorporation of the company and this sum was capitalised, while the balance of — 


£9,356 was carried forward. In the nine months to the end of December, 1921, 251,205 lbs. of rubber 


were harvested, as against 277,415 lbs. in the corresponding period of 1920. Voting power, one vote — 
foreach share. Director’s qualification, shares to the nominal value of £250, Transfer form, com- 
mon ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London, Telephone number, 5910 Avenue. — 


Latest price of shares, 1s. P 
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Bukit Sembawang Rubber Company, Limited.—Directors: Sir Ivor Philipps, K.C.B.. D.S.O. 
M.P. (Chairman), W. Bellamy, Hon. E. Feilding, J. Gibson and EK. H. Parry. Seen : British North 
Borneo Rubber Trust, Limited. Office: 104, Winchester House, E.C.2.—The company was registered 
December 8, 1910, and now owns estates, covering an area of 6,634 acres, situated in Singapore, Straits 
Settlements, 830 acres having been sold during 1919-20 at an average price of about £62 per acre 
and on wit during 1920 ea mete ‘asi ae acres have been planted up. The capitalisation 
per planted acre at par is about S. e authorised capital is £335,000 in s ; i 
£333,955 has been subscribed and called up. i . Mee Woe Benes 

_The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 3 per cent. in respect of the year 1914; for 1915 10 per cent. was distributed; for 
1916, 125; for 1917 and 1918 there was no dividend ; for 1919 10 per cent. was paid; and for 1920 
there was no dividend. Carried forward, £59,747 (including £45,450 brought down), subject to cor- 
poration profits tax. In 1921 the output of rubber was 984,500 lbs. (restricted), as compared with 
1,636,320 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bornerubo, 
London. Telephone number, 2792 London Wall. Latest price, 1s. ; 


Bukit Tambun Estates, Limited.— Directors : Sir Gordon B. Voules (Chairman), Col. A. B. 
Hubback, ©.M.G., D.S.0., G. A. Stebbing and T. M. C. Steuart. Secretary: E. F. Robson. 
Office: 65, Bishopsgate, E.C.2.—The company was registered April 28, 1915, to acquire estates, 
covering an area of about 1,709 acres, situated in the district of Juroo, in the Province Wellesley, 
Straits Settlements, for the cultivation of coconuts. In June, 1917, an adjoining estate of 925 acres 
was acquired, and the total area now owned is 2,634 acres, of which 1,858 acres are under coconuts 
and 100 under rubber. The capitalisation per planted acre at par is £53 12s. 6d. On the acquisition 
of the new estate in June, 1917, 450,000 additional shares were created, and the authorised capital 
is now £105,000 in shares of 2s., all of which has been subscribed and called up, including £35,000 
issued as fully paid for the estate acquired in June, 1917. 

The accounts are made up annually to June 30, and submitted in November. The first and only 
dividend paid was 8 per cent. in respect of the year 1919-20. Carried forward at June 30, 1921, 
£5,174, including £2,680 brought down. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. Telephone 
numbers, 1140 and 1141 London Wall. Latest price, 1s. 


Buloh Akar Rubber Estates, Limited.—The estates were sold to a concern in the Malay States, 
and the company has been wound up. 


Buxa Dooars Tea Company, Limited.—Dvrectors: H. 8. Ashton (Chairman), G. Kingsley, Sir 
J. Humphery and S. R. Whitley. Secretaries: R. G. Shaw and Co. Office: Winchester House, 
Old Broad Street, E.C.2.—The company was registered August 17, 1895, to acquire a property 
5,808 acres in extent, situated in Western Dooars, India, of which 2,550 acres are now under tea. 
The authorised capital is £50,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in July. For each of the fou 
years to 1910 15 per cent. was paid; for 1911, 1912 and 1913, 20; for 1914, 25; for 1915, 35; for 
1916, 25; for 1917, 20; for 1918, 25; for 1919, 20 (free of income tax); and for 1920, nil. In 1920 
there was a loss of £47,844, and, after absorbing reserves totalling £23,186, and making sundry 
adjustments, a debit balance of £4,786 brought down was increased to £27,456, which was carried 
forward, subject to excess profits duty recoverable of £34,950 (since recovered). Voting power, one 
vote for each share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s, 6d. 
yea address, Aught, London. Telephone numbers, 5044, 5045 and 5046 London Wall. Latest 
price, 193. 


Caamaiio Tenguel Estate, Limited.—Directors: R. A. Hamlyn (Chairman), Col. A. G. A. 
Durand, ©.B., C.LE., C. J. Elton, and L. C. Stagg (Managing Director). Secretarzes: Kilburn, 
Brown and Co. Office: Orient House, New Broad Street, E.C.2.—The company was registered 
April 15, 1910, to acquire, as a going concern, a freehold estate, covering an area of about 100,000 
acres, on which indigenous cocoa trees grow, situated in the Republic of Ecuador, South 
America ; 12,000 acres are under cocoa and_ other staples, and there are an additional 30,000 
acres suitable for further planting. In July, 1912, 100,000 shares were constituted preference 
shares, and the authorised capital is £300,000 in shares of £1, £100,000 being in 8 per cent. cumu- 
lative preference, without priority as regards capital, and the balance ordinary, and all the preference 
and £126,725 of the ordinary have been subscribed and called up. Holders of preference shares have 
the option, on giving notice before June 30 in any year, to convert into ordinary shares. At 
December 31, 1920, there was a loan amounting to £88,446, repayment being provided by a sinking 
fund. 

The accounts are made up annually to December 31, and submitted in June. For 1911 5 per cent. 
was paid on the ordinary shares ; for 1912 only the preference dividend was paid; for 1913 4 per 
cent, was paid on the ordinary; for 1914 and 1915 the preference dividend was paid, but nothing on 
the ordinary ; for 1916 and 1917 5 per cent. was paid on the ordinary each year ; for 1918 only the 
preference dividend was paid; for 1919 4 per cent. was paid on the ordinary ; and for 1920 only 
six months’ preference dividend (to June 30, 1920) was paid. Reserve, £20,000; carried forward, 
£11.949, including £7,660 brought down. ‘The preference dividend is usually paid in April and 
October. Voting power, one vote for each share. Director’s qualification, 250 shares. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tasconium, Ave, London. Telephone number, 

City. 

Cachar and Dooars Tea Company, Limited.—Directors: L. W. Badnall (Chairman), T. 
Keswick, Sir P. W. Newson, Bart., and R. F. Edbrooke. - Secretary: W. H. Dean. Office: 3, Lom- 
bard Street, E.C.3.—The company was registered October 11, 1895, to take over as from January 1, 1895, 
the estates, situated in India, of the Cachar Company, Limited (registered in 1888), and the Matelli 
Tea Company, Limited (registered in 1894), comprising a total area of 17,800 acres, of which 4,361 
acres are under cultivation. The authorised capital is £200,000 in shares of £10, half being 6 per cent. 
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cumulative preference shares, ranking also for priority as to capital. and half ordinary, and £76,500 of © 
each class has been subscribed and called up. . 

The accounts are made up annually to December 31, and submitted in October (in 1921). For 
1910 12 per cent. was paid on the ordinary ; for 1911, 16; for 1912, 13 ; for 1913, 14; for 1914, 12 ; for 
1915, 18; for 1916, 20; for 1917 and 1918, 15 each year; for 1919, 12; and for 1920. no dividend © 
was paid on either class of shares. In respect of 1920 there was a loss of £7,010, reducing a 
crodit balance brought down to £6,691, which was carried forward. Reserve fund, £15,000; reserve 
against hail damage, £4,000. Dividends, formerly paid free of income tax, are now distributed less 
tax. Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £500. Transfer form, common; fee, 2s. 6d. The shares are quoted 
in the official list. Latest prices—ordinary, 7$; preference, 54. : 


Cairo (Malay) Rubber Syndicate, Limited.— Directors: A. J. Ritchie (Chairman), H. F. Dupuis 
and H, Gardiner. Secretaries: Gibson Harris, Gardiner and Co. Office: Palmerston House, Old 
Broad Street, E.C.2.—The company was registered March 28, 1911, and now owns estates covering an 
area of 1,205 cress, situated in Negri Sembilan, Federated Malay States; about 990 acres are under 
cultivation (683 acres in bearing) The capitalisation per planted acre at par is approximately £37 5s. 
The authorised capital is £50,000 in shares of £1, of which £36,915 has been issued and called up. — 

The accounts are made up annually to March 31, and submitted in October. In respect of 1918-19 
12 per cent. was paid; and for 1919-20 20 per cent. was distributed (all free of income tax). For 1920-21 
there was no dividend, the net result having been a profit of £2,657, increasing a credit balance brought 
down to £5,336, which was carried forward, subject to corporation profits tax, estimated at £135. 
Reserve fund, £8,000. In the nine months to December 31, 1921, the output of rubber was 188,240 
lbs., as against 234,000 lbs. in the corresponding period of 1920. Voting power, one vote for each 
share. Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. Telephone number, 
1401 London Wall. 


Caledonian (Ceylon) Tea and Rubber Estates, Limited.— Directors: A. A. Baumann (Chairman), Sir 
A. Dent, K.C.M.G., J. R. Hughes, F. P. Robjent and F. C.'Rycroft. Secretary: Rosehaugh Company, 
Limited. Office: 4, Buckingham Gate, S.W.1.—The Caledonian (Ceylon) Tea Estates, Limited, was 
registered August 5, 1897, to take over certain properties, including those of the Caledonian (Ceylon) 
Tea Plantations, Limited, and in August, 1910, the name was changed as above. The area owned is 
2,677 acres, of which 1,856 acres are under cultivation, 1,198 acres under tea and 658 under rubber 
(in bearing). The authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £32,000 preference and £35,000 
ordinary have been subscribed and called up. There are also—5 per cent. first mortgage debentures 
of £100 each for £40,000, with interest payable June 30 and December 31, and the principal repayable 
at any time (now), on six months’ notice at par ; and 7 per cent. second mortgage debentures of £100 
each for £15,000, the total authorised, with interest payable June 30 and December 31, while the 
principal may be redeemed by the company at a premium of 5 per cent. on June 30, 1930, or prior 
thereto at a like premium by drawings on six months’ notice. 

The accounts are made up annually to June 30, and submitted in November. For 1910-11 only 
interest charges were met; in respect of 1911-12 eighteen months’ preference dividend was paid ; for 
1912-13 and 1913-14 only interest charges were met ; in respect of 1914-15 18 per cent. was paid on the 
preference shares ; in respect of 1915-16 24 per cent. was paid on the preference shares (thus clearing 
off all arrears), together with a distribution of 6 per cent. on the ordinary ; for 1916-17 the ordinary 
received 15 per cent. ; for 1917-18, 6; for 1918-19, 125; for 1919-20 only the preference dividend was — 
paid; and for 1920-21 only interest charges were met. In respect of 1920-21 there was a loss on 
working of £1,674, and after providing interest charges and £2,540 for income tax, a debit balance 
of £2,327 brought down was increased to £9,530, which was carried forward. The preference dividend 
ig usually paid in January and July—paid to June 30, 1920. In the six months to December 31, 1921, 
the output of rubber was 92,718 lbs., as compared with 100,993 lbs. in the corresponding period. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone numbers, 5117, 6865 and 6866 
Victoria. Latest prices—preference, 8s. 9d. ; 5 per cent. debentures, 55; 7 per cent. ditto. 704. 


Caledonian (Selangor) Rubber Company, Limited.— Directors: C. F. Leighton (Chairman), H. W. 
Bailey, D. Simpson and T. Dickson. Secretary: Dickson, Anderson and Co., Limited. Office : 20, 
Abchurch Lane, E.C.4.—The Caledonian Rubber Estates of Malay, Limited, was registered May 28, 
1910, and in January, 1917, the name was changed as above. The company now owns 1,780 acres of 
land, situated in the Kuala Selangor district of the State of Selangor, F.M.S. About 1,300 acres are ~ 
under cultivation (1,102 acres in bearing). The capitalisation per planted acre at par is £44 15s. 

In September, 1919, 10,999 additional ordinary shares were created, and the subscribed capital is 
now £58,212 in fully-paid ordinary shares of £1, including 3,500 shares issued at par in exchange for 
14 founders’ shares of 1s. (now cancelled), and 9,670 shares allotted to the shareholders in September, 
1919, at a premium of £1 per share; out of the proceeds of this issue outstanding debenture stock for 
£8,500 was paid off. The accounts are made up annually to March 31, and submitted about September. 
The first dividend paid was 10 per cent. in respect of the year to March 31, 1919; for 1919-20 20 per 
cent, was distributed ; and for 1920-21 there. was no dividend. Capital reserve, £9,530; carried 
forward, £5,031 (after reserving £1,857 for depreciation), as against £6,064 brought down. In the 
nine months to the end of December, 1921, the output of rubber was 307,517 lbs., as against 274,498 ~ 
lbs. in the corresponding period. Voting power, one vote.for each share. Director’s qualification, — 
£250. . Transfer form, common; fee, 2s. 6d. Telegraphic address, Actuosity, Cannon, London, ~ 
Telephone numbers, 1008 and 1009 City. Latest price, 20s. i 


Carnarvon (Selangor) Rubber Company, Limited.— Directors: J. Warren (Chairman), A. Grey — 
and H. R. Quartley. Agents and Secretaries: Planters’ Stores and Agency Company, Limited. 
Office: 17, St. Helen’s Place, E.C.3.—The company was registered June 15, 1910, and now owns 
estates, covering au area of 1,729 acres, situated in Kuala Selangor, F.M.S.; about 1,672 acres are — 
under rubber alone, 25 acres under coconuts and rubber, and 15 acres under coconuts only. The 
capitalisation per planted acre at par (including debentures) is about £32 10s. The authorised 


PLANTATION COMPANIES. 1229 


capital is £50,000 in shares of £1, of which £45,462 has been subscribed and called up, including 15,000 
shares offered to the shareholders late in 1919 at a premium of £1 per share. There are also 7 per 
cent. first mortgage debentures of £100 each for £10,000, issued in April, 1914, at par, with interest 

yable June 30 and December 31, and the principal repayable at par on June 30, 1924, or at any time 
er); on six months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 10 per cent. in respect of the year 1917; for 1918 10 per cent. was again distributed ; 
for 1919, 15; and for 1920 only debenture interest was met. Share premium account, £15,000 ; 
carried forward, £6,540, including £1,404 brought down. In 1921 the output of rubber was 229,734 
lbs., as against 233,090 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Planstor, London, Telephone numbers, 2294 and 2295 Avenue. Latest price of shares, 20s. 6d. 


Carolina Tea Company of Ceylon, Limited.—Directors: W. Megginson (Chairman and Managing 
Director), R. F. S. Hardie and E. Heseltine. Secretary: F.W. Hartnup. Office: 122, Cannon Street, 
H.C.4.—The company was registered July 25, 1892, an 1 owns estates in Ceylon covering an area of 
4,645 acres; about 2,319 acres are under tea, 556 under rubber, 57 under cocoa (interplanted with 
rubber) and 4 under coconuts. The authorised capital is £52,500 in shares of £1 (originally £10), 
all of which is issued and paid up. There are also 6 per cent. debentures for £43,200, with interest 
payable June 30 and December 31, and the principal repayable at 120 per cent. (now) at any time 
at fourteen days’ notice from the company. 

The accounts are made up annually to June 30, and submitted about November. For 1909-10 
the dividend was 6 per cent. ; for 1910-11, 9; for 1911-12 and 1912-13, 8 each year; for 1913-14, 6; 
for 1914-15, 1915-16 and 1916-17, 18; for 1917-18, 9; for 1918-19, 12; for 1919-20, 4; and for 1920-21, 
6—dividends, formerly paid free of tax, are now paid less tax. Extensions and depreciation account, 
£37,000; carried forward, £4,068. The profit and loss account includes a sum of £4,749 return of 
excess profits duty account 1919-20 and a further considerable sum is recoverable for the year 1920-21. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, c/o Sangiac, London. Telephone number, 5234 Bank. Latest 
price of shares, 17s. 3d. 


Castlefield (Klang) Rubber Estate, Limited. — Directors: W. A. Addinsell (Chairman), J. 
E. Addinsell, C. de Winton and H. C. Rendle. Secretaries: Bright and Galbraith, Limited. 
Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered June 15, 1906, 
and now owns an estate, 3,007 acres in extent, situate in Selangor, Federated Malay States, and 
2,841 acres are under cultivation. The capitalisation per planted acre at par is approximately £35, 
In December, 1919, 590,000 new shares of 2s. each were created, while in January, 1920, each 
then existing share of £1 was subdivided into 10 shares of 2s. and in February, 1920, a bonus 
of 100 per cent. in shares was distributed to the shareho!ders, payment being provided by capitalising 
part of the reserves. The authorised capital is now £100,000 in shares of 2s., all of which has been 
allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
year to June 30, 1910, 74 per cent. was paid; for 1910-11, 20; for 1911-12, 45; for 1912-13, 40; for 
1913-14, 20; for 1914-15, 45; for 1915-16 and 1916-17, 65 each year; for 1917-18, 20; for 1918-19, 50, 
together with a bonus of 100 per cent. paid in fully-paid shares out of the reserves ; for 1919-20 12 per 
cent, was paid (as an interim dividend) on the capital as it now stands; and for 1920-21, nil. 
In respect of 1920-21 there was a loss of £11,814, reducing a credit balance brought down to £7,875, 
which was carried forward subject to a refund of excess profits duty, estimated at £13,000. Reserves, 
£30,000. In the six months to December 31, 1921, the output ot rubber was 428,077 lbs., as com- 
pared with 379,859 lbs. for the corresponding period. Voting power, one vote for every share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic.address, Galabri, London. Telephone number, 611 Bank. Latest price, 3s. 9d. 


Central Province Ceylon Tea Company, Limited.— Directors : S. R. Pryor (Chairman), C. B. 
Hervey, F. M. Mackwood (Colombo) and P. C. Turnbull. Secretary: F. W. Selfe. Office: 9, Wood 
Street, E.C.2.—The company was registered January 20, 1897, and now owns estates and land of a 
total area of 3,575 acres, of which 2,150 acres are under cultivation with tea, rubber and cocoa. The 
authorised capital is £100,000 in shares of £10, half being 6 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. For 1909-10 the 
ordinary got 5 per cent. ; for 1910-11, 74; for 1911-12, 1912-13 and 1913-14, 12 each time ; for 1914-15, 
17 ; for 1915-16, 15; for 1916-17, 18; for 1917-18 and 1918-19, 13; for 1919-20, 4; and for 1920-21 no 
dividend was paid on either class of shares. Reserve, £4,500; income tax and excess profit reserve, 
£2,411; carried forward a debit balance of £3,871, as against a deficiency of £4,776 brought down. 
The preference dividend is usually paid in January and July, but is now in arrear as from July 1, 
1920. Voting power, one vote for each share of either class. Directors qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 8252 City. Latest 
price of ordinary, 97s. 6d. 


Central Sumatra Rubber Estates, Limited.—Dzrectors : (Chairman), C. H. Clark, H. E. 
Miller and W. Miller. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered July 19, 1915, in reconstruction of a company with a 
similar title, registered February 5, 1910, and now owns estates comprising an area of about 13,540 
acres, situated in the Padang Raja district, on the east coast of Sumatra, held on leases for a period 
of 7 years. About 1,361 acres are under cultivation, while tapping of the rubber trees commenced in 
October, 1916. The capitalisation per planted acre at par (including loan) is about £80. In December, 
1918, 170,000 additional shares were created, and the authorised capital is now £150,000 in shares of 
10s., of which £100,110 has been subscribed and called up. There is also a loan of £9,400. — 

_ The accounts are made up annually to June 30, and submitted about November. No dividend 
yet. In respect of the year to June 30, 1921, there was a loss of £8,132, which was carried 
forward. The assets include underwriting commission, £949. In the six months to December 31, 1921. 
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the output of rubber was 115,712 lbs., as against 153,418 lbs. in the corresponding period. Voting 
power, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Nagaradja, London. Telephone number, 1800 Minories (10 lines). Latest price, 
2s. 6d. 


Central Tea Company of Ceylon, Limited.—Being wound up. Liquidator; G. F. Woods, 20, 
Eastcheap, E.C.3. 


Central Travancore Rubber Company, Limited.—Directors: W. B. Rankin (Chairman), 
T. B. Jones, K. E. Nicoll and J. A. Pattullo (also Secretary), Office: 46, Charlotte Square, 
Edinburgh.—The company was registered February 7, 1907, and now owns estates, covering 
an area of 2,164 acres, situated in Travancore, South India; about 1,401 acres are under Para 
rubber (and in bearing), and 354 under tea (321 acres in bearing), The capitalisation per planted acre 
at par (tea and rubber) is approximately £37. In December, 1921, 25,000 10 per cent. preference 
shares were created. and the authorised capital is now £90,000 in shares of £1, £25,000 being 10 per 
cent. cumulative preference and £65,000 ordinary, and £20,000 of the preference (issued early in 1922 
at par) and £60,000 of the ordinary have been subscribed, and £65,000 called up, the preference having 
5s. per share called up, while the ordinary are fully paid. The preference shares rank first for 
cumulative dividends of 10 per cent. per annum, and are further entitled to participate to the extent 
of one-half of the surp|\us profits which in respect of each year it shall be determined to distribute as 
dividend, while, in the event of the company being wound up, the preference shares have priority as 
regards capital, and after repaying the whole of the capital are further entitled to participate pari 
passu with the ordinary shares in surplus assets remaining. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 4 per cent. in respect of 1912; for 1913 there was no dividend; for 1914 5 per cent. was 
paid ; for 1915, 10; for 1916, 20; for 1917 and 1918, 5 each year; and for 1919, 10. For 1920 there 
was no dividend, the net result having been a loss of £14,246, and, after writing off £1,000 for 
depreciation, and deducting a credit balance of £8,236 brought down, and transferring £8,090 from 
the reserve fund (reducing it to £12,000), a credit balance of £990 was carried forward. In 1921 the 
output of rubber was 89,445 lbs., as against 287,368 lbs. for 1920, and of tea 116,812 lbs. as against 
162,056 lbs. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pattullo, Edinburgh. Telephone number, 2179 (Central), Edinburgh. Latest price of ordinary 13s, 


Ceylon and Indian Planters’ Association, Limited.— Directors : Sir J. Humphery, Kt. (Chairman). 
Col. E. C. Bond, T. N. Christie, C. F. Dickinson and A. B. Tomkins (Managing Director). Secretary: 
C. H. Lovell. Office : Holland House, Bury Street, E.C.3.—The company was registered April 21, 1897, 
and now owns estates in Ceylon of a total area of 4,003 acres, of which 1,936 acres are under tea, 594 
under rubber and 391 under cardamoms. The authorised capital is £120,000 in shares of £10, £40,000 
being 6 per cent. cumulative preference, having also a priority as to capital, and £80,000 ordinary, 
and £25,000 preference and £44,000 ordinary have been subscribed and called up. ‘There is also 
5 per cent. first mortgage debenture stock for’£33,660, secured on the whole of the company’s 
properties, with interest payable January 1 and July 1, and the principal repayable (now) at any 
time on six nionths’ notice at par. 

The accounts are made up annually to June 30, and submitted in November. For 1909-10, 1910-11, 
1911-12 and 1912-13 the ordinary shares received 17 per cent. each time; for 1913-14, 13; for 1914-16, 
20; for 1915-16, 30; for 1916-17, 20; for 1917-18 and 1918-19, 15. In respect of 1919-20 only six 
months’ preference dividend was paid ; and in respect of 1920-21 eighteen months’ preference dividend 
(thus clearing off arrears), but there was no distribution on the ordinary. General reserve, £2,000; 
carried forward, £4,401, as against £6,828 brought down. Dividends, formerly paid free of income 
tax, are now distributed less tax. The preference dividend is usually paid in January and July—that 
due January, 1922, was not met. Voting power, one vote for each share of either class. Directors 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reiss, London. Telephone number, 5878 Avenue. 


Ceylon Cocoa and Rubber Company, Limited.— Directors: RK. J. Arnold (Chairman), R. Davies, 
C.B.E., C. A. Moreing and A. B. Murray. Secretary: F.M. Flavell. Office: 189, Cannon Street, E.C.4.— 
The company was registered November 9, 1904, and has acquired properties 1,439 acres in extent, 
situated at Matale, Ceylon; 626 acres are under rubber, and tapping was commenced in December, 
1911. The capitalisation per planted acre at par is £40, The authorised capital is £25,000 in shares of 
2s., £17,100 being in ordinary, and £7,900 in 10 per cent. cumulative participating preference, and all 
the ordinary and £7,610 10s. of the preference have been subscribed and called up. The preference 
shares have priority as to capital, rank first for cumulative dividends of 10 per cent. per annum, and 
are further entitled to participate pari passu with the ordinary in the profits then remaining. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in May, — 
1921. No dividend has yet been paid on the ordinary shares. For the three years to 1914-15 no 
dividend was paid on either class of shares; and in respect of 1915-16, 1916-17 and 1917-18 two years’ 
preference dividend was paid each year, thus clearing off arrears. For 1918-19 the preference dividend % 
was paid, but there was no distribution on the ordinary ; and for 1919-20 there was no distribution on 
either class of shares... Carried forward, £2,800, including £2,504 brought down. Premium on shares, ‘ 
£1,983. In the year to June 30, 1921, the output of rubber was 101,260 lbs., as against 85,336 lbs. in 
the previous year; and in the six months to December 3], 1921, 59,898 lbs., as against 52,160 lbs. 
Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reefs, London. Telephone number, 8759 City. Latest prices—preference, 9d. ; ordinary, 6d. “a 


Ceylon Consolidated Estates (1920), Limited.—Directors: W. J. New (Chairman), H. J. 
Snowden and W. F. Pugh, F.C.1.S. (Managing Director and Secretary). Office: 3, Queen Street, 
Cheapside, E.C.4.—The company was registered November 24, 1920, and is a second reconstruc , 
tion of the Ceylon Consolidated Rubber Estates, Limited, registered March 1, 1910, the previous 
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company having been registered September 29, 1914. The estates now comprise a total area of 2,6605 
acres, of which 2,012 acres are under cultivation—1,400 under Para rubber (800 acres in bearing) 
and 612 under coconuts. The capitalisation per planted acre at par is approximately £93. The 
authorised capital is £200.000 in shares of 2s., of which £187,272 has been issued, share- 
holders having received three new 2s. shares, credited with 1s. 6d. paid up on each, for every two fully- 
paid shares held in the previous comp ny. 

The accounts are to be made up annually to December 31. The first dividend paid by the previous 
company was ld. per share (free of income tax) in respect of the year 1916; for 1917 there was no dividend; 
and for 1918 there was again no dividend, but a share bonus of 10 per cent. (free of income tax) was 
paid out of the (then) reserve fund. For 1919 only interest charges were met, a credit balance of 
£10,991 being carried forward, including £6,090 brought down. In 1921 the output of rubber was 
139,957 Ibs., against 160,823 lbs. in 1920. Voting power, one vote tor each share.  Director’s 
qualification, shares to the nominal value of £100, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fenomeno, Cannon, 
London. Telephone number, 1688 Central. Latest price, 6d. é 


Ceylon Estates Investment Association, Limited.—Directors: J. R. Brown (Chairman), R- 
F. Barclay, J. G. Crum and R. A. Murray. Secretaries: Brown, Fleming and Murray. Office: 175, 
West George Street, Glasgow.—The company was registered May 10, 1885, to take over the business 
of the Ceylon Investment Association, Limited, registered June 21, 1878, and 524 acres of tea are under 
cultivation. The subscribed and paid-up capital is £28,125 in shares of 15s. At March 31, 1921, there 
was 2 loan of £5,715. The accounts are made up annually to March 31, and submitted in July. For 
1908-9 and 1909-10, 6 per cent. was paid each time ; for 1910-11, 8; for the seven years to 1917-18, 10; 
for 1918-19, 7; for 1919-20, 10; and for 1920-21 there was no dividend, the net result having been a 
loss of £1,220, converting a credit balance brought down into a debit balance of £39, which was carried 
forward, subject to about £1,400 excess profits duty recoverable. Reserve fund, £5,440. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for each share. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Tireclon, Glasgow. Telephone number, 940 (two lines) Central, Glasgow. Latest price, 11s. 


Ceylon Land and Produce Company, Limited.— Directors: A. D. Wilson (Chairman), W. H. Haslam 
and T. D, Shepherd. Secretary: A. EH. Lock. Office : 101, Leadenhall Street, E.C.3.—The company was 
registered July 3, 1884, and now owns estates in Ceylon, comprising 5,725 acres, of which 2,145 acres 
are under tea, 915 acres under cocoa, and 2,313 acres under rubber. The authorised capital is £100,000 
in shares of £1, half ordinary and half 6 per cent. cumulative preference (having no priority as regards 
capital), all of which has been issued and paid up. There are also debentures and deposits to the 
amount of £23,900. 

The accounts are made up annually to June 30, and submitted in November (in 1921). For 1910-11, 
1911-12 and 1912-13, 25 per cent. was paid each year on the ordinary shares; for 1913-14, 15; for 
1914-15, 25, with, in addition, a bonus of 5 per cent. ; for 1915-16 and 1916-17, 25, with a bonus of 10 
per cent. each time; for 1917-18, 20, with no bonus ; for 1918-19, 25, with, in addition, a bonus of 5 
per cent. ; for 1919-20, 25 per cent. was again paid but no bonus; and for 1920-21 only the preference 
dividend was paid. In respect of 1920-21 there was a loss on working of £3,303, in addition to which 
£7;500 was set aside for directors’ and auditors’ fees, income and corporation profits taxes, and £2,100 
for the preference dividend, making a total deficiency of £12,903, which was placed against £13,000 
estimated excess profits duty recoverable, and at the close of the year a credit balance of £6,481 was 
carried forward, including £6,384 brought down. Reserve funds, £83,000. The preference dividend 
is paid January 1 and July 1. In the six months to the end of December, 1921, the output of tea was 
255,000 lbs., and of rubber 282,550 Ibs., as against 318,300 lbs. and 270,000 lbs. respectively for the 
corresponding period. Voting power, one vote for each share of either class. Director's qualification, 
£500 in shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Windward, Fen, London. Telephone number, 6545 London Wall. 


Ceylon (Para) Rubber Company, Limited.—Directors: 8. G. Anderson, W. Forsythe, R. B. 
Magor and W. H. Savill. Secretaries: George Williamson and Co. Office: 138, Leadenhall 
Street, E.C.3.—The company was registered June 13, 1904, to acquire estates in Ceylon. The tota] 
area owned is 3,935 acres, of which 3,397 are under cultivation. The capitalisation per planted acre 
at par is about £20 10s. The authorised capital is £70,000 in shares of 2s., all of which has been 
subscribed and paid up. : sage 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 10 per cent. in respect of the year 1911; for 1912 224 per cent. was paid ; for 1913, 123 ; for 
1914, 18%; for 1915 and 1916, 40 each year; for 1917, 25; for 1918, 274; for 1919, 40; and for 1920 
there was no dividend, the net result having been a loss of £4,046, converting a credit balance brought 
down into a debit balance of £1,098, which was carried forward. Premium on shares account, £25,119 ; 
reserve fund, £11,000. In 1921 the output of rubber was 972,273 lbs., as against 1,214,645 lbs. for 
1920. Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5625 Avenue. The company 1s quoted in the official list ; 
latest price, 5s. 6d. 


Ceylon Proprietary Tea Estates Company, Limited.— Directors: H. K. Rutherford (Chairman), 
W. Forsythe and T. G. Hayes. Secretary: G. F. Woods. Office: 20, Eastcheap, E.C.3.—The 
company was registered January 20, 1897, and owns estates covering an area of 2,931 acres, 2,423 
acres being under cultivation, of which 510 acres are under rubber (495 in bearing), and 1,913 acres 
under tea (1,869 in bearing). The authorised capital is £160,000 in shares of £1, £40, 000 being 5 per 
cent. cumulative preterence, having also a priority as to capital, and £120,000 ordinary, and £26,127 
preference and £90,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 the 
ordinary got 9 per cent. ; for 1911, 10; for 1912, 12; for 1913 and 1914, 10 each year ; for 1915, 15; 
for 1916 and 1917, 124; for 1918, 5; for 1919, 10; and for 1920 only the preference dividend was paid. 
Carried forward, £5,600 (including £3,404 brought down), subject to corporation profits tax. On 
account of 1921 5 per cent. was paid on the ordinary shares in November. The preference dividend is 
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paid January 1 and July 1. In 1921 80,864 lbs. of dry rubber were harvested, as compared with — 
124,442 lbs. for 1920, and 897,799 lbs. of tea were produced, as against 1,034,263 lbs. Voting power, 
one vote for every ten shares of either class. Director’s qualification, 250 shares of either class. 
Transfer form. common; fee, 2s. 6d. per deed. Telephone number, 6784 Central. Latest prices— — 
ordinary, 23s. 6d. ; preference, 11s. 


Ceylon Tea Plantations Company, Limited.—Dvrectors: H. K. Rutherford (Chairman), T. G. — 
Hayes and W. Forsythe. Secretary: G. F: Woods. Office: 20, Eastcheap, E.C.3.—The company was 
registered December 10, 1886, and now owns estates covering an area of 18,369 acres, of which 14,926 
acres are under cultivation, 7,679 being under tea (7,577 acres in bearing), 2,325 under coconuts and ~ 
4,879 under rubber, while 33 acres are under other products. In December, 1919, 165,334 additional © 
preference shares and 330,666 ordinary shares were created, and 188,000 of the ordinary shares were 
allotted as fully paid to the ordinary shareholders by way of bonus in the proportion of one new share 
for every ordinary share held, payment having been provided by absorbing reserve funds totalling 
£128, 214 and also a credit balance of £59,786 carried forward as at December 31, 1918. The authorised 
capital is now £846,000 in shares of £1, £282,000 being in 7 percent. cumulative preference and £564,000 
ordinary, and £94,000 of the preference and £376,000 ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 35 per © 
cent. was paid on the ordinary shares; for 1911, 40; for 1912, 50; for 1913 and 1914, 45 each year; for — 
1915, 60; for 1916 and 1917, 50; and for 1918, 35. In December, 1919, a bonus of 100 per cent. was — 
paid to the ordinary shareholders in ordinary shares by absorbing reserve funds, totalling £128,214 
and also a credit balance of £59,786 carried forward as at December 31, 1918, while in respect of ~ 
the year 1919 the total dividend paid was 25 percent. (10 per cent. on a capital of £188,000, and 15 — 
per cent. on a capital of £376,000). For 1920 123 per cent. was paid on the ordinary capital as it now 
stands. Reserve fund, £25,(00; carried forward, £47,676, subject to corporation profits tax and 
adjustment of excess profits duty. On account of 1921 10 per cent. was paid in November. The ~ 
preference dividend is paid half-yearly. In 1921 1,144,185 lbs. of dry rubber were harvested, as ~ 
compared with 1,318,847 lbs. for 1920, and 4,288,174 lbs. of tea were produced, as against 5,175,189 lbs. — 

Voting power, one vote for every 50 ordinary or preference shares. Director’s qualification, 500 © 
shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 
6784 Central. The shares are quoted in the official list. Latest price—ordinary, 24}; preference, 42. 


Ceylon Timber and Rubber Syndicate, Limited.—Dzrectors: Sir Edward Rosling (Chairman), 
M. 8. Wilson and F. Crosbie Roles.. Agent and Secretary: Anglo-Ceylon and General Estates — 
Company, Limited. Office: 20, Eastcheap, E.C.3.—The company was registered February 3; 1896, as — 
the Ceylon Tea and Timber Syndicate, Limited, to acquire estates, 1,768 acres in extent, situated in © 
the Udagama district of Ceylon, the name being changed as above in June, 1902. About 1,148 acres — 
are under cultivation (practically all in bearing), and the capitalisation per planted acre at par is 
approximately £41. a 

The authorised capital is £60,000 in shares of 2s., of which £47,600 has been allotted and paid up. © 
The accounts are made up annually to December 31, and submitted in August. The first dividend paid — 
was l$d. per share in respect of the year 1914; for 1915 5d. per share was distributed ; for 1916, 4d. ; 
for 1917 there was no dividend ; for 1918 5 per. cent. was paid; for 1919, 10; and for 1920 there was 
no dividend, the net result having been a loss of £1,478, and after deducting £2,120 in respect of 
income tax recovered, a credit balance of £322 brought down was increased to £964, which was 
carried forward. Reserve fund, £10,000; excess profits duty reserve, £4,991; premium on shares 
account, £5,730. In 1921 the output of rubber amounted to 353,944 lbs., as against 391,503 lbs. in 
1920. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telephone number, — 
6811 Central. Latest price of shares, 1s. 3d. 


Ceylon Upcountry Tea Estates, Limited.—Dzrectors: P. Bois, C. O. Naftel and C. G. 
Bois. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.— 
‘rhe company was registered May 30, 1911, to acquire estates, known as the Maturata group, covering 
an area of 683 acres, situated in the Hewahette district, Ceylon ; 578 acres are under cultivation. The 
authorised capital is £30,000 in shares of £1, of which £22,000 has been subscribed and called up. — 
There are also 6 per cent. mortgage debentures of £100 each for £19,000, part of £25,000 authorised, — 
with interest payable March 31 and September 30, and the principal repayable at par on March 31, 
1935, or on six months’ notice from the company at any time (now), at 105 per cent., or at any time ~ 
(now), by purchase at or under 105 per cent., or by drawings at 105 per cent., by means of a sinking 
fund commenced on March 31, 1921. , 

The accounts are made up annually to March 31, and submitted in July. For 1912-13 and 
1913-14 3 per cent. was paid each time; for 1914-15, 5; for 1915-16, 7; for 1916-17 and 1917-18, 5; for 
1918-19 only debenture interest was met; for 1919-20 10 per cent. was paid on the shares; and for 
1920-21, 5. Carried forward, £628. Voting power, one vote for each share. Director’s qualification, — 
shares to the nominal value of £250, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London. Telephone 
number, 1535 Central. 


Chandpore Tea Company, Limited.— Directors : C. E. 8. Bishop, A. W. C. Chaplin, Sir W. J. P. 
Mason, Bart., and A. P. Meldrum. Secretaries: O. A. Goodricke and Co. Office: 96, Leadenhall 
Street, E.C.3.—The company was registered August 8, 1890, to acquire properties in Sylhet, India, of 
a total area of 3,403 acres, of which 1,800 acres are under cultivation. The authorised capital is 
£52,000 in shares of £10, of which £3°,000 has been subscribed and paid up. There are also 8 per cent. 
debentures of £50 each for £16,000 (part of £20,000 authorised), offered to the shareholders at par in 
November, 1920; interest is payable January 1 and July 1, and holders have the option to convert 
into shares at par on December 31, 1925, and any debentures nct then converted are to be repaid at 
par on December 31, 1930. 

_ The accounts are made up annually to December 31, and submitted in October (in 1921). For each of the 
eighteen years to 1919 10 per cent. was paid, together with bonuses of 5 per cent. in respect of 1905, 
10 per cent. in respect of 1906, 74 per cent. in respect of 1907, 5 per cent. in respect of 1908, 4 per 
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cent. in respect of 1909, 10 per cent. in respect of 1910, 15 per cent. in respect of 1911. 10 per cent. i 
respect of 1912, 1913, 1914 and 1915, and 15 per cent. in ee of 1916; no ones for 1917 : 1918, Asie 
For 1920 no dividend was paid, the net result having been a loss of £12,759, and after transferring 
£4,000 from the reserve fund (reducing it to £10,000), a credit balance of £9.282 brought down was 
reduced to £340, which was carried forward. Reserve for equalisation of dividends, £1,600. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Goodricke, London. Telephone number, 2871 Avenue. 
Latest price, 53. 


Changkat Salak Rubber and Tin, Limited.— Directors: I’. A. Gallie (Chairman), D. W.'T. Cargill 
and Sir J. T. Cargill, Bart. Secretaries: Gibson and Anderson. Office: 124, St. Vincent Street 
Glasgow.—The company was registered March 10, 1909, to take over the properties of the Changkat 
Salak Syndicate, Limited, registered December 1, 1906, and now owns an estate, of a total area of 
4,135 acres, in the State of Perak, Federated Malay States. About 3,230 acres are under Para 
rubber (2,407 acres in bearing). The capitalisation per planted acre at par is approximately £27. A 
portion of the property was originally set apart for tin mining, but the company is now only engaged 
in rubber planting. The authorised capital is £90,000 in shares of £1, £42,500 being preferred ordinary 
and £47,500 deferred ordinary, and all the preferred ordinary and £44,942 of the deferred ordinary 
have been subscribed ani called up. The preferred ordinary shares rank first for non-cumulative 
dividends of 10 per cent. per annum, and pari passu with the deferred ordinary in surplus profits, 
while the preferred have priority as regards capital 

The accounts are made up annually to December 31, and submitted in June. For each of the three 
years to 1913 the preferred ordinary dividend was paid, but there was no distribution on the deferred 
ordinary ; for 1914 174 per cent. was paid on the preferred ordinary, together with a distribution 
(the first) of 74 per cent. on the deferred ordinary ; for 1915 40 per cent. was paid on the preferred 
ordinary and 30 per cent. on the deferred ordinary ; for 1916 30 per cent. and 20 per cent. respectively ; 
for 1917, 25 and 15; for 1918, 35 and 25; for 1919, 40 and 30; and for 1920, 20 and 10. Reserve 
fund, £21,000 ; income tax reserve, £7,500; share premium account, £24,971 ; carried forward, £20,462, 
subject to excess profits duty and corporation profits tax. On account of 192115 per cent. was paid 
on the preferred ordinary shares, including the full 10 per cent. dividend for the year 1921, and 5 per 
cent. on the deferred ordinary shares, in November. In 1921 the output of rubber was 730,000 lbs., 
against 1,035,000 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 500 preferred ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. Telephone number, 
6738 (Central), Glasgow. Latest prices—deferred ordinary, 47s. 6d.; preferred, 57s. 6d, 


Chardwar Tea Company, Limited.— Directors: A. M. Thomas (Chairman), F. G. Loch and 
J. G. Maclean. Secretaries: Menzies, Dixon and Co. Office: 11, Ironmonger Lane, E.C.2.—The com- 
pany was registered December 16, 1895, to acquire an estate of 1,583 acres situated in Assam, of 
which 797 acres are under cultivation. The authorised capital is £15,000 in shares of £10, £5,000 
bemg 6 percent. cumulative preference, ranking also for priority as to capital, and £10,000 ordinary, all 
of which has been subscribed and paid up. The accounts are made up annually to December 31, and 
usually submitted in October. For 1910 the ordinary got 10 per cent. ; for 1911, 5; for 1912 only the 
preference dividend was paid; for 1913 5 per cent. was paid on the ordinary ; for 1914, 20; for 1915 
and 116, 10 each year ; for 1917, 5; for 1918, 15; for 1919 only the preference dividend was paid ; and 
for 1920 no dividend was paid on either class of sharcs. In 1920. there was a loss of £10,760, con- 
verting a credit balance brought down into a debit ot £3,990, which was carried forward. Against 
this deficiency, however, asum of £4,080 was received during 1921, in respect of refund of excess 
profits duty and income tax paid. Reserve fund, £1,500; insurance reserve, £2,109. Voting power, 
one vote for each share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 5828 Bank. 


Chargola Tea Association, Limited.—Directors: A. Bryans (Chairman), H. W. Bryans, H. 8. 
Cholmeley, Col. A. J. M. MacLaughlin and E. Todd-Naylor. Managing Agents: P. R. Buchanan and 
Co. Office: 45, Leadenhall Street, E.C.3.—The company was registered June 27, 1891, and now owns 
properties situated in the province of Assam, India, of a total area of 11,386 acres, of which 4,174 
acres are under cultivation. The authorised capital is £250,000 in shares of £1—£120,000 ordinary, 
and £130,000 7 per cent. cumulative preference, the latter also having a priority as to capital. Of 
the ordinary capital £82,010, and of the preference capital £81,007, have been subscribed and paid up. 
There are also 8 per cent. first mortgage debentures for £30,900 (part of £50,000 authorised), issued 
late in 1920. Interest is payable June 1 and December 1, and the principal repayable at par 
December 31, 1925, but the company reserves the right to repay the whole or any of the deben- 
tures at any time on giving six months’ notice. 

The accounts are made up annually to November 30, and usually submitted in June. For 1909-10 
the ordinary got 174 per cent. ; for 1910-11 and 1911-12, 25 each time; for 1912-13 and 1913-14, 30; 
for 1914-15, 35; for 1915-16 and 1916-17, 15; for 1917-18, 20; for. 1918-19, 5—paid as an interim 
dividend in February, 1920; and for 1919-20 there was no dividend on either class of shares, the net 
result having been a loss of £45,415, against which was placed a credit balance of £37,375 brought 
down and £2,819 in respect of excess profits duty refunded, &c., bearing a debit balance of £5,221, 
which was carricd forward. General reserve fund, £37,000; reserve fund for equalisation of divi- 
dends, £5,000; reserve for fire and hail insurance, £5,500. The preference dividend is usually paid 
May 31 and November 30; that, however, due November 30, 1920, and since was not paid, 

Voting power, one vote for each share of either class. Director's qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed ; separate deed required 
for each account. Telegraphic address, Whirlpool, London. Telephone number, 4133 Avenue. ‘The 
company is quoted in the official list. Latest prices—ordinary, #3 preference, 14s. 


Chembong Malay Rubber Company (1920), Limited.— Directors : E. G. Money (Chairman), J. Rea 
(Kuala Lumpur, F.M.S.), E. A. O. Travers and A. R. Venning, 1.8.0. Secretaries : Boustead Brothers. 
Office : 5, Fenchurch Street, E.C.3.—The company was registered April 16, 1920, in reconstruction of a 
company of almost similar title registered July 15, 1910, and now owns two estates, known as 
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Chembong (1,209 acres) and Batu Sablas (1,003 acres), situated near Seremban, Federated Malay 
States. On the Chembong estate 1,155 acres are under Para rubber (1,100 acres in bearing) and on 
the Batu Sablas estate 476 acres were planted during 1917, 189 acres in 1918 and 112 acres in 1920, 
while a further 179 acres have been felled. The capitalisation per planted acre at par is about £127. 
The authorised capital is £300,000 in shares of 2s., of which £245,933 has been subscribed and called 
up, shareholders of the old company having received five new shares for every two old shares of 2s. 
held. 

The accounts are made up annually to March 31, and submitted in October. In respect of the 
period to March 31, 1921, there was a profit of £6,699, of which £303 represents the proportion of the 
year’s profit prior to the incorporation of the company and this sum was capitalised, while the balance 
of £6,396 was carried forward. In the nine months to December 31, 1921, the output of rubber was 
332,489 lbs., as against 380,182 lbs. in the corresponding period of 1920. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £250. ‘Transfer form, common 3. 
fee, 2s 6d. Telegraphic address, Khyber, Stock, London. Telephone number, 5910 Avenue. Latest 
price, 1s. 3d. 


Cheras Rubber Estates, Limited.— Directors : E. L. Hamilton (Chairman), E. A. Bennett, H. C. 
B. Johnson and Sir H. E. Snagge, K.B.E. Sceretaries: Ed. Boustead and Co. Office: 149, 
Leadenhall Street, E.C.3.—The company was registered March 27, 1912, and owns estates, covering an 
area of about 1,772 acres, situated near Kajang, Selangor, Federated Malay States, of which 1,515 acres 
are under cultivation (1,130 acres in bearing). The capitalisation per planted acre at paris £42 18s. 
In March, 1920, 50,000 additional shares were created, and the authorised capital is now £100,000 
in shares of £1, of which £65,000 has been issued and called up, including 10,000 shares offered to the 
shareholders at par, in March, 1920, and 5,000 shares simultaneously allotted to the shareholders as 
fully paid by way of bonus out of the (then) reserve fund, in the proportion of one bonus share for 
every ten shares then held, ; 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 10 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed ; for 1917, 
174; for 1918, 15; and for 1919, 274. In March, 1920, a bonus of 10 per cent. was paid to the share- 
holders in fully-paid shares (making the capital as stated above), payment having been provided by 
absorbing a reserve fund of £5,000, while in respect of the year 1920 a dividend of 74 per cent. was 
paid on the capital as it now stands, Carried forward, £4,652, after setting aside £1,501 for excess 
profits duty and corporation profits tax. In 1921 the output of rubber was 300,739 lbs., as against 
363,490 lbs. for 1920. Voting power, one vote for each share. Director’s qualification, £250. Trans- 
fer form, common; fee, 2s. 6d. Telegraphic address, Boustead, London. Telephone number, 467 
Avenue. Latest price, 23s. 


Chersonese (F.M.8.) Estates, Limited.—Directors: N. Trotter (Chairman), A. A. Allen, 
P. Gow, E. L. Hamilton and O. H. Smith. Agents and Secretaries: Thomas Barlow and Brother. 
Office: 49-51, Eastcheap, E.C.3.—The company was registered August 24, 1909, and now owns about 
4,677 acres, situated at Kuala Kurau, in the district of Krian, State of Perak; about 2,055 acres are 
under Para rubber, and 1,905 acres under coconuts. The capitalisation per planted acre (rubber and 
coconuts) at par.is about £57. Theauthorised capital is £225,000 in shares of 2s., all of which has been 
subscribed and called up. 

The accounts are now made up annually to December 31, and submitted in June. In respect 
of the year to September 30, 1912, a dividend (the first) of 10 per cent. was paid; in respect of the 
fifteen months to December 31, 1913, 10 per cent. (actual) ; for the year 1914, 15; for 1915, 20; for 
1916, 14;%; for 1917, 64; for 1918, 124; for 1919, 20; and for 1920, 64. Income tax reserve, £6,785; 
carried forward, £21,849, subject to excess profits duty and corporation profits tax. In 1921 the out- 
put of rubber was 503,781 lbs. (restricted), as against 653,267 lbs. for 1920. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 
8382 City. The shares are quoted in the official list ; latest price, 2s, 3d. 


Cheviot Rubber, Limited.—Directors: Brig.-Genl. The Hon. C. Lambton, D.S.O. (Chairman), Sir 
J. Anderson, C. Emerson and Col. G. F. T. Leather, Agent and Secretary: Guthrie and Co., Limited. 
Office: 5, Whittington, Avenue, E.C.3.—The company was registered December 13, 1909, and owns a 
property, consisting of 3,534 acres, situated in the State of Negri Sembilan, F.M.S., held in 
perpetuity at an annual quit rent of $1,121; about 2,772 acres are under Hevea rubber. 
The capitalisation per planted acre at par is about £61. In April, 1920, 1,600,000 additional 
shares were created, and the authorised capital is now £250,000 in shares of 2s., of which £170,000 
has been subscribed and called up, including 115,876 shares offered to the shareholders in May, 1920, at 
6s. per share, and 700,000 shares allotted as fully paid to the shareholders in October, 1920, by way of 
bonus out of the reserves in the proportion of seven new shares for every ten shares then held. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 10 per cent. in respect of the year 1912; for 1913 there was no distribution ; for 1914 73 per 
cent. was paid; for 1915, 11; for 1916, 15; for 1917, 10; for 1918, 74 ; and for 1919, 21. In October 
1920, a bonus of 70 per cent. was distributed in fully-paid shares out of the reserves; and in respect 
of the year 1920 a dividend of 5 per cent. was paid on the capital as it now stands. Reserve fund, 
£10,000; carried forward, £17,281, subject to excess profits duty, corporation profits tax, &c. In 1921 
the output of rubber was 864,120 lbs., as against 875,814 lbs. for 1920. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, to be acquired within‘two months from date of appointment. Transfer form, common; fee, 
28. or Telegraphic address, Singah, Led, London, ‘Telephone number, 3170 Avenue. Latest 
price, 2s. 


Chimpul (F.M.8.) Rubber Estates, Limited.— Directors: Sir E. W. Birch, K.C.M.G. (Chairman), 
J. Davenport and J. Ramsden. Secretary: Sime, Darby and Co., Limited. Office: 35, Crutched 
Friars, E.C.3.—The company was registered May 21, 1915, in reconstruction of the Chimpul (Negri 
Sembilan) Rubber Estates, Limited, registered March 11, 1910 to acquire estates situated in the State 
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of Negri Sembilan, Federated Malay States. The total area now owned is 2,545 acres, of which 1,141 
acres are under cultivation (910 acres in full bearing), while a further 144 acres have been cleared. 
The capitalisation per planted acre at par is £83 10s. In June, 1919, 280,000 additional shares were 
eet ae the authorised capital is now £100,000 in shares of 28., of which £95,950 has been allotted 
and called up. 


The accounts are made up annually to June 30, and submitted in November. In respect of the 
perce of about thirteen months to June 30, 1916, 6 per cent. (actual) was paid ; for the year 1916-17 
25; for 1917-18 and 1918-19. nil ; for 1919-20 6 per cent. was paid ; and for 1920-21, nil. “In respect of 
1920-21 there was a loss of £2,895, reducing a credit balance brought down to £5,318, which was carried 
forward. Reserve fund, £5,000; premium on shares account, £1,368. In the six months to December 
31, 1921, the output of rubber was 115,000 lbs., as against 142,706 lbs. in the corresponding period. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2675 Avenue. Latest price, ls. 


Chota Rubber Estates, Limited.—Dzrectors: W. A. Addinsell (Chairman), S. C.: V. Addinsell, 
L. R. F. Oldershaw, E. F. Slade and Dr. E. A. O. Travers. Secretary : Bright and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered December 
15, 1909, to acquire estates, covering an area of 1,055 acres, situated in Selangor, Federated Malay 
States; about 930 acres are under cultivation. The capitalisation per planted acre at par (including 
debentures) is approximately £65 13s. The authorised capital is £50,000 in shares of 2s., all of 
which has been subscribed and called up. There are also 10 per cent. convertible debentures of 
£10 each for £11,050 (offered to the shareholders in February, 1921, at par), with jnterest pay- 
able January 1 and July 1, and the principal repayable at par on December 31, 1925, while 
holders have the option to convert into fully-paid shares at par on giving three months’ notice 
prior to date of redemption. 


The accounts are made up annually to December 31, and submitted in June. For 1911 3 per cent. 
was paid ; for 1912, 124; for 1913, 74 ; for 1914, 64; for 1915, 15; for 1916, 20; for 1917, 10; for 1918, 
5; for 1919, 162; and for 1940 there was no dividend, the net result having been a loss of £650, 
reducing a credit balance brought down to £3,081, which was carried forward, subject to a refund of 
excess profits duty, estimated at £6,000. Reserve fund, £14,000. The output of dry rubber in 1921 
was 207,290 lbs., as against 227,590 lbs. in 1920. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Galabri, London. Telephone number, 611 Bank. Latest price, 1s. 3d. 


Chubwa Tea Company, Limited.—Directors: R. Ewing (Chairman), G. H. F. Duncan, W. H. 
Lyall, J. Warren and R. Williamson. Secretary: James Finlay and Co., Limited. Office: 34, 
Leadenhall Street, E.C.3.—The company was registered November 29, 1881, and owns estates 
in Assam of a total area of 13,500 acres, of which 4,485 acres are under cultivation. The authorised 
capital is £150,000 in shares of £5, half in ordinary and half in 7 per cent. cumulative preference, 
with a priority as to capital, and £53,000 of each class has been subscribed and paid up. 

The accounts are made up annually to November 30, and submitted in July. For each of the 
five years to 1909-10, 15 per cent. was paid; for 1910-11 and 1911-12, 30; for 1912-13 and 1913-14, 
30; for the five years to 1918-19, 45; and for 1919-20,5. Reserve fund, £10,000; special reserve, 
£22,500; taxation reserve, £5,000; carried forward, £33,363. The preference dividend is paid 
in May and November. Voting power, one vote for each share, ordinary or preference. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Mercator, Led, London. Telephone number, 4406 Avenue. .The ordinary shares are quoted in 
the official list. Latest prices—ordinary, 164; preference, 4}. 


Cicely Rubber Estates Company, Limited.— Directors: Dr. S. Rideal (Chairman), W. Dell, 
W. H. Dodgson, M. Maude and B. F. White. Secretary: Rowe, White and Co., Limited. Office: 
4, Lloyd’s Avenue, E.C.3.—The company was registered December 20, 1904, and now owns properties, 
3,115 acres in extent, situate in the Federated Malay States, of which 2,418 acres are under 
cultivation (1,900 in bearing), including an adjoining estate of 368 acres acquired in July, 1920. 
The capitalisation per planted acre,at par is £31 10s. 

In July, 1920, and May, 1921, 100,000 and 150,000 additional ordinary shares were created each 
time respectively, and the authorised capital is now £85,000 in shares of 2s., £6,000 being preference, 
without priority as to capital, and £79,000 ordinary. ‘The preference shares rank first for non-cumu- 
lative dividends of 5 per cent. per annum, and participate equally with the ordinary as regards 
surplus profits to be distributed. All the preference and £70,200 of the ordmary have been allotted and 
paid up, including 360,000 ordinary shares issued to both the preference and ordinary shareholders in 
September, 1919, by way of bonus out of the reserve fund, in the proportion of one and a half new 
ordinary shares for every preference or ordinary share then hel] ; 35,000 shares allotted as fully paid 
in July, 1920, as purchase consideration for the new property (as above) ; and 127,000 ordinary shares 
offered to both classes of shareholders in June, 1921, at a premium of 1s. per share, in the proportion 
of one new share for every five shares of either class then held,ranking for dividend az from April 1, 
1921 (these 127,000 shares were underwritten by the Cardinal Investment Trust, Limited, and that 
company has been granted an option over 31,750 ordinary shares for a period of two years from May 
12, 1921, at a premium of ls. per share, and registered certificates have been issued in respect thereof. 

The accounts are made up annually to March 31, and submitted in August. For 1909-10 the 
preference received 140 per cent. and the ordinary 135 per cent. ; for 1910-11, 205 and 200 respectively ; 
for 1911-12, 180 and 175; for 1912-18, 155 and 150; for 1913-14, 824 and 773; for 1914-15, 65 and 60; 
for 1915-16, 125 and 120; for 1916-17, 145 and 140; and for 1917-18 and 1918-19, 80 and 75 each year, 
with in respect of 1918-19 a bonus in addition equivalent to 150 per cent. paid on both the preference 
and ordinary shares out of the reserve fund, which was capitalised, as stated above. For 1919-20 65 
per cent. was paid on the preference and 60 per cent. onjthe ordinary capital as it now stands ; and for 
1920-21 only the preference dividend was paid. Reserve fund, £2,000; carried forward, £11,964, 
ineluding £10,543 brought down. .On account of 1921 interim dividends of 74 per cent. on the 
preference and 5 per cent. on the ordinary were paid in December. In the nine months to the end 
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of December, 1921, the output of rubber was 462,294 lbs. as against 486,600 lbs. in the corresponding 
period. . ; ; 

. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address (Rowe, White 
and Co., Limited), Skyscraper, Fen, London. Telephone numbers—8054 Avenue ; transfer 
department, 3763 City. Latest prices—ordinary, 3s. 9d. ; preference, 3s. 


Clovelly Rubber Estate, Limited.— Directors: H. W. Hewitt (Chairman), C. G. Bois and Maj. 
F. Bryce. Secretary: R. D. Saw. Office: Moorgate Station Chambers, E.C.2. Transfer Office 
34, Nicholas Lane, E.C.4.—The company was registered May 9, 1911, to acquire an estate of a total 
area of 432 acres, situated at Negri Sembilan, F.M.S., of which 400 acres are under cultivation, and 
in bearing. The capitalisation per planted acre at par is £50. In May, 1920, 300,000 additional 
shares were created, and the authorised capital is now £50,000 in shares of 2s., of which £20,000 
has been allotted and called up, including £1,602 4s. issued in December, 1915, in respect of the 
dividend for the year 1914-15, which was paid in shares. 

The accounts are made up annually to June 30, and submitted about February. In respect of the 
year to June 30, 1915, a dividend (the first) of 10 per cent. was paid in fully-paid shares ; for 1915-16 
15 per cent. was paid in cash; for 1916-17, 5 ; for 1917-18, 20; for 1918-19, 74 ; and for 1919-20, 5 
(paid aS an interim dtvidend in April. 1920). Reserve fund, £5,000; carried ;forward, £4,976. In 
the six months to December 31, 1921, the output of rubber was 71,250 lbs., as against 73,500 lbs. in 
the corresponding period. Voting power, one vote for each share, Director’s qualification, £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Pevalrubco, London. Telephone number, 
32 London Wall. 


Cluny Rubber Estates, Limited.—Dzirectors: C. McArthur (Chairman), F. W. Barker, 8. L. 
Hunt and E. Macfadyen. Secretary: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered June 16, 1910, and now owns an estate, covering an area 
of about 1,133 acres, situated in the State of Perak, Federated Malay States, held in perpetuity subject 
to an annual rent (now) of $4 per acre; about 971 acres are under cultivation (824 acres in bearing). 
The capitalisation per planted acre at par is about £80. The authorised capital is £100,000 in shares 
of £1, of which £70,000 has been subscribed and called up. There are also 8 per cent. first 
mortgage debentures of £100 each for £7,700 (part of £25,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1930, or at the 
option of the company, at any earlier date on six months’ notice, at a premium of 5 per cent. ; 
while a minimum sum equal to jth part of the debentures subscribed is to be set aside each 
year, beginning with 1914, for the redemption of the debentures at due date or by purchase at or 
under £105, or by drawings at that price. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 5 per cent. in respect of the year 1914; for 1915 123.per cent. was distributed; for 
1916, 174; for 1917, 10; for. 1918 only debenture interest was met ; for 1919, 15 per cent. was paid ; 
and for 1920 only debenture interest was met. Taxation reserve, £3,189; carried forward, £12.702, 
including £7,619 brought down. In 1921 the output was 231,000 lbs., as against 346,024 lbs. for 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common ; fee, 2s. 6d. Cable address, Clubertes, London. Telephone number, 
1800 Minories (10 lines). 


Coconut Plantations of Perak, Limited.—Directors: E. L. Hamilton (Chairman), F. W. Chaine, 
W. Duncan (Wellesley, Straits Settlements), E. Macfadyen and A. C. Rainnie. Secretary and Com- 
mercial Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The 
company was registered March 30, 1920, to acquire five estates, comprising a total area of 11,985 acres, 
situated in Lower Perak, F.M.S.; about 6,729 acres have been planted with coconut palms. The 
authorised capital is £1,500,000 in shares of £1, of which £580,000 has been allotted and called up, in- 
cluding 180,600 shares issued as fully paid in part payment of the purchase consideration ; an option has 
been granted to certain parties at par over 100,000 of the unissued shares up to December 31, 1925, but 
no separate certificates have been issued in respect thereof. 

The accounts are made up annually to March 31, and submitted in September. In respect of 
1920-21 there was a profit on working of £15,901, of which £3,980, together with £6,377, profit earned 
prior to incorporation, were applied in eliminating preliminary expenses, leaving £11,921 to be carried 
torward. The estimated output for the year to March 31, 1922, is 8,950,000 nuts, equal to approximately 
2,000 tons of copra. Voting power, one vote for each share. WDirector’s qualification, shares to the 
nominal amount of £250, to be acquired within two months from date of appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Flembuloh, London. Telephone number, 1800 Minories 
(10 lines). Latest price, 9s. 6d. 


Colombian India-Rubber Exploration Company, Limited.—Dvzrectors: Comte N. d’Anglure and 
L. Silz, resident in Paris. Secretary: H. W. Hall. Office: 42, Old Broad Street, E.C.2.—The 
company was registered April 9, 1897, to acquire 250,000 hectares of land situated on the bank 
of the Magdalena River, United States of Colombia. The authorised capital is £300,000 in 
shares of £1, £100,000 being in 7 per cent. cumulative preference, with no provision as to 
capital rights; and £200,000 in ordinary, and £59,657 preference and all the ordinary have 
been subscribed and called up. The accounts are made up annually to December 31, and 
those for the year 1912 were submitted in December, 1913. No profit and loss account has yet 
been issued. Up to 1912 sales of produce realised £2,764, there being at December 31, 1912, an excess 
of expenditure over revenue of £15,344. No later accounts have been received, but this notice has 
been officially revised. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Planetical, London. Telephone number, 6095 City. 


Colonial Property and Rubber Company, Limited.—Directors: F. P. Robjent (Chairman), R. 
Davies, W. M. Fleming and W. P. Forbes. Secretary: H. M. Willis. Office: Brook House, 10, Walbrook, 
K.C.4.—The company was registered February 14, 1910, to acquire portions of the assets of the Colonial 
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Consolidated Finance Corporation, Limited, consisting chiefly of freehold land and buildings in Western 
Australia, investments in rubber and other companies, &c. The authorised capital is £56,000 in shares 
of 7s., of which £50,006 12s. has been subscribed and called up, all except seven shares having been 
issued as fully paid. At December 31, 1920, there was a loan from bankers of £8,070. 

The accounts are made up annually to December 31, and submitted in March. For 1910, 1911 
and 1912 8 cent. was paid each time; for 1913, 6; for 1914 and 1915, 5; for 1916, 6; for 1917 and 
1918, 73; for 1919, 8 ; and for 1920, 6. In respect of 1920 there wasa loss on working of £994, and, after 
transferring £2,500 trom the reserve fund (reducing it to £8,000), and providing for dividends totalling 
6 per cent., a debit balance of £143 was carried forward, against a credit balance ot £1,351 brought 
down. In the report submitted in March, 1921, it was stated that, ‘‘In accordance to custom, the 
company’s investments have been, taken in at cost price or under (£30,914), but the value, in the 
aggregate, at the end of the year show a depreciation of about £9,000.” 

Voting power, one vote for each share. Director’s qualification, 400 shares, for other than a first 
director, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Nonagon, Cannon, London. Telephone number, 6379 City. - 


Consolidated Estates Company, Limited.—There are no directors of this company, the general 
managers being Arbuthnot, Latham and Co., Limited, 34, Great St. Helen’s, E.C.3.—The company was 
registered June 1, 1891, and is engaged in cultivating tea in Ceylon, as well as rubber planting. The 
total area now owned is 9,380 acres, and at September 30, 1921, 3,768 acres were under tea, 2,920 
acres under rubber and 136 acres under cardamoms. In January, 1920, 300,000 additional ordinary 
shares were created, and in February, 1920, 140,000 of these shares were allotted as fully paid 
to the ordinary shareholders by way of bonus, in the proportion of two new shares for each 
ordinary share held, payment having been provided by absorbing a reserve fund of £70,000, a 
development reserve of £30,000, and £40,000 of the undivided profits carried forward as at 
June 30, 1919. The authorised capital is now £500,000—£50,000 being in 8 per cent. cumulative 
preferred shares of £10, having also a priority as regards capital, and £450,000 in ordinary 
shares of £1, and £39,000 of the preferred and £210,000 of the ordinary have been allotted 
and paid up. There are also 5 per cent. debentures of £100 each, which are limited to an amount 
equal to the total issued share capital for the time being, for £6,300, as at January 1, 1922 (out- 
standing balance of £64,000). Interest on the debentures is payable January 1 and July 1, and the 
principal is repayable by annual drawings (in December) at 103 ; 5 per cent. of the debentures out- 
standing must be redeemed each year before any dividend is paid on the ordinary shares. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
being usually paid in May, nothing, however, in 1921. For 1909-10, 40 per cent. was paid on the 
ordinary shares; for 1910-11, 45; for 1911-12 and 1912-13, 50 each time; for 1913-14, 40 ; for 1914-15, 
45; for 1915-16 and 1916-17, 60; and for 1917-18 and 1918-19, 50. In February, 1920, the ordinary 
shareholders received a bonus of 200 per cent. in fully-paid ordinary shares out of the reserves, &c. (as 
stated above), and in respect of the year 1919-20 a dividend of 10 per cent. was paid ; for 1920-21 5 per 
cent. was distributed. Carried forward, £5,483. In the six months to December 31, 1921, the out- 
put of rubber was 506,400 lbs., the figure for the corresponding period being 669,390 lbs., and of tea, 
687,800 Ibs., against 721,640 Ibs. The preference dividend is paid in May and November. 

Voting power, one vote for every £10 nominal of shares of either class. Transfer form, common ; 
fee, 2s. 6d. The ordinary shares are quoted in the official list. Latest prices—ordinary, 1% ; 
preferred, 10. 


Consolidated Malay Rubber Estates, Limited.—Directors: J. L. Loudoun-Shand (Chairman), 
A. H. Bagnall, F. M. Porcher and J. Ramsden. Secretaries: Shand, Haldane and Co. Office: 24, 
Rood Lane, E.C.3.—The company was registered October 11, 1905, and now owns estates, of a total 
area of 5,043 acres, situated at Negri Sembilan, F.M.S., and 3,247 acres are under cultivation (2,400 
acres in bearing). The capitalisation per planted acre at par is about £23. The authorised capital 
is £75,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 100 per cent. 
was paid; for 1911, 874; for 1912, 75; for 1913, 50; for 1914, 374; for 1915, 75; for 1916, 833 ; for 
1917, 50; for 1918, 25; for 1919, 374; and tor 1920, 125 (paid as an interim dividend :n November, 
1920). General reserve, £16,000; premium on shares account, £72,328; carried forward, £1,013, 
subject to corporation profits tax. Dividends, formerly paid free of income tax, are now paid less tax. 
In 1921 the output of rubber was 835,118 lbs., as against 1,070,989 lbs. in 1920. ‘ 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. Latest price, 3s. 3d. 


Consolidated Rubber and Balata Estates, Limited.—Dzrectors: A. S. Collard, C.B.E. (Chair- 
man), R. Tayler, H. A. Franklin, L. Oury and Maj. A. P. Stockings, C.B.E. Secretary: T. 
Hammond. Office: 10, Lloyds Avenue, E.C.3.—The company was registered September 8, 1909, 
to acquire the concessions or licences for collecting balata and rubber in British Guiana, held by 
various firms and companies, including the Balata and Rubber Corporation, Limited, registered 
December 2, 1908. The company alyo holds 19,200 fully-paid £1 shares in the General Petroleum 
Company of Trinidad, Limited. The authorised capital is £250,000, £240,000 being participating 
preference shares of £1, and £10,000 ordinary shares of 1s., and £236,549 of the participating 
preference and £9,915 5s. ordinary have been subscribed and called up. The participating preference 
shares rank for a cumulative dividend of 7 per cent., and after payment by way of dividend on the 
ordinary shares of asum equal to the amount so paid as dividend on the preference shares, the 
latter are entitled to one-half of any further profits available for dividends, while they also rank for 
priority as regards capital. ] 

At the end of 1915 there were arrears of dividend on the preference shares amounting to £35,439 (173 
per cent. ), and these were satisfied by the issue of funding certificates (after making allowance for income 
tax) to the value of 3s. 3d. per share; the funding certificates carry interest as from March 31, 1916, 
at the rate of 4 per cent. per annum, non-cumulative, payable out of the surplus net profits available 
after meeting the preference dividend, and after making these payments, providing for depreciation 
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and writing down preliminary expenses to the extent of not less than 20 per cent. or more than 334 
per cent. per annum until extinguished, not less than 50 per cent. of the surplus profits remaining is 
to be set aside for the redemption of the certificates, and as soon as a fund equal to 10 per cent. of the 
face value of the funding certificates for the time being outstanding has been created, the same is to 
be applied to the redemption of the certificates by drawings at par, by tender, or by purchase in the 
open market, while in the event of a winding up they are to have priority over the ordinary shares in 
any surplus assets remaining after repaying the preference capital. So far, funding certificates for 
£9,207 have been redeemed, reducing the amount outstanding to £28,187. At December 31, 1920, a 
sum of £19,239 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in September. In respect ot 
the period to December 31, 1910, the ordinary shares received 2d. per share ; in respect of 1911 only a 
half-year’s dividend on the preference shares was paid, after absorbing a reserve fund of £5,000; out 
of the profits of 1912 nine months’ preference dividend was paid; for 1913 there was no distribution 
on either class of shares; out of the profits of 1914 six months’ dividend (to September 30, 1912) was 
distributed on the preference shares—paid in May, 1915; and out of the profits of 1915 54 per cent, 
was paid on the preference shares, the arrears of dividend then outstanding being funded as statéd 
above. In respect of 1916 and 1917 the full preference dividend was paid, together with interest on 
the funding certificates, while the ordinary received 25 per cent. each year (free of tax); for 1918 the 
preference dividend was again paid, together with interest on the funding certificates, but there was 
no distribution on the ordinary; and for 1919 and 1920 no dividend was paid on either class of 
shares, and interest on the funding certificates was also not met. In respect of 1920 there was ‘a loss 
of £15,876, converting a credit balance brought down into a debit balance of £10,873, which was carried 
forward. At December 31, 1920, preliminary expenses figured in the balance sheet as an asset for 
£5,000. : 

Voting power, one vote for each share of either class. Director’s qualification, shares or stock 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Conrubala, 
London. Telephone number, 318 Avenue. 


Consolidated Tea and Lands Company, Limited.— Directors: Sir A. K. Muir, Bart. (Chairman), 
Col. Sir K. D. Moncreiffe, Bart., O.M.G., R. H. Sinclair, D. M. Hannay, J. F. Muir, R. H. M. 
Scott, Sir J. D. Rees, Bart., K.C.LE., C.V.O., M.P.,-and W. Brown. Secretary: James Finlay 
and Co., Limited. Office: 22, West Nile Street, Glasgow.—The company was registered June 16, 
1896, to take over the properties of the North Sylhet Tea Company, Limited, and the South 
Sylhet Tea Company, Limited, with other properties, and 35,158 acres are under cultivation, 
31,478 being under tea, 1,394 coconuts, 150 sisal, and 2,136 Para rubber (in separate clearings 
in Ceylon). The company is largely interested in the Kanan Devan Hills Produce Company, 
Limited, and the Anglo-American Direct Tea Trading Company, Limited. The authorised capital is 
£2,000,000 in shares of £10, £1,000,000 being 5 per cent. cumulative first preference, £400,000 7 per cent. 
cumulative second preference, and £600,000 ordinary, and all the capital has been subscribed and called 
up. The preference shares have also a priority as to capital in the order named. There are also—44 
per cent. first mortgage debenture stock for £550,000 (being the total authorised), issued for the purpose 
of paying off pre-existing indebtedness ; and advances and deposits, the amount of which is not stated 
separately inthe accounts. Interest on the debenture stock is payable May 15 and November 11, while 
the stock is secured by a first mortgage on all the company’s estates, lands, &c., situated in Northern 
India, and is redeemable (now), at the company’s option, at 5 per cent. premium, on any May 15; 
partial redemption (to be effected by drawings) being subject to eight months’ notice, and total 


redemption to six months’ notice. In the event of liquidation for reconstruction or amalgamation - 


the stock is (now) to be redeemed at 5 per cent. premium. 

The accounts are made up annually to November 30, and submitted in June. For 1909-10 the 
ordinary got 3 per cent. ; for 1910-11, 15; for 1911-12, 13; for 1912-13 and 1913-14, 174 each year ; 
for 1914-15, 1915-16 and 1916-17, 224; for 1917-18, 20; for 1918-19, 223; and for 1919-20 only 
the preference dividends were paid. In respect of 1919-20 there was a loss on working of £240,598, 
which was placed against a credit balance of £267,259 brought down, and including £63,827 excess 
profits duty recovered, £151,662 balance of excess profits duty to be recovered, writing £14.354 off 
block expenditure, and providing for the preference dividends, a credit balance of £188,797 was 
carried forward. General reserve,£450,000; insurance reserve, £70,000; taxation reserve, £43,000, 
- The dividends on both classes of preference shares are paid June 15 and December 15. 

Voting power, holders of 10 or more ordinary shares, one vote for “every share; one vote for 
every 10 first preference shares; and two votes for every 10 second preference shares. Director’s 
qualification, £3,000 in equal proportions of each class of shares. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Mercator, Glasgow. 
Telephone numbers, 9626 and 3475 (Central), Glasgow. The company is quoted in the official list. 


Latest prices—ordinary, 144; first preference, 7 ; second preference, 84; debenture stock, 66. 


Craighead Tea Company, Limited.—Directors: G. Alston (Chairman), Sir §S. Bois and 
H. W. Haldane. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, 
E.C.3.—The company was registered July 1, 1898, and owns an estate of 1,040 acres, situated in Ceylon, 
of which 898 acres are under tea (in bearing) and 4 acres under rubber. The authorised capital is now 
£50,000 in shares of £1 (originally £10), £10,000 being 6 per cent. cumulative preference, ranking 
also for priority as to capital, and £40,000 ordinary, and £8,030 preference and £36,000 ordinary have 
been subscribed and called up, including 9,000 ordinary shares allotted as fully paid to the ordinary 
shareholders in April, 1920, by way of bonus out of the reserve and undivided profits, in the proportion 
of one new share for every three ordinary shares then held. There are also 6 per cent. debentures for 
£3,000, repayable at the option of the company on or before December 31, 1923, in such instalments 
as the directors may from time to time decide. 

The accounts are made up annually to December 31, and submitted in May. For 1910 11 per 
cent. was paid on the ordinary shares ; for 1911, 18; for 1912 and 1913, 16 each year; for 1914, 14; 
for 1915, 16; for 1916, 15; for 1917 and 1918, 14; and for 1919, 17, together with a bonus of 33} per 
ecnt. paid in fully-paid ordinary shares, making the capital as above. For 1920 there was no dividend | 


PLANTATION COMPANIES. 1239 


the net result having been a ‘oss of £2,532, reducing a credit balance brought down to £12, which was 
earried forward. Dividends, formerly paid free of income tax, are now distributed less tax. Voting 
power, one vote for each share of either class. Director’s qualification, shares to the nominal value 
of £500, of which one-half must be in ordinary, to be acquired within one month from date of appoint- 
ment. Telegraphic address, Pundaloya, Stock, London. Telephone number, 1535 Central. 


Cromlix Rubber Estate and Produce Syndicate, Limited.—Directors: J. L. Anstruther 
(Chairman), E. Walker, E. J. Davies, J. Gibson and R. 8. Templer. Secretary; A. CO. Wylie. 
Office : 36, Basinghall Street, E.O0.2.—The company was registered October 12, 1909, and owns 
an estate, covering an area of 1,086 acres, situated in the Mukim of Pataling, Selangor, F.M.S., and 
1,020 acres are under Para rubber cultivation ($63 acres in bearing). The capitalisation per planted 
acre at par is £49. The authorised capital is £60,000 in shares of £1, of which £50,000 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. ‘The first dividend 
paid was 7 per cent. in respect of the year 1917 (less tax); for 1918 8 per cent. was distributed (free 
of tax) ; for 1919, 25 (less tax) ; and for 1920, 10 (less tax), paid as an interim dividend in October, 
1920, Share premium account, £2,500; reserve fund, £3,500; carried forward, £4,804, after setting 
aside £2,000 for income and corporation profits taxes. No interim dividend has been paid on account 
of 1921. In 1921 the output of rubber was 240,000 lbs., against 324,597 lbs. in 1920. Voting power, one 
vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Ambulator, London. Telephone number, 6037 London Wall. 


Daejan (Java) Rubber Estate, Limited.— Directors: C. H. Meares (Chairman), A. G. Angier, S.W. 
Duttson and St. G. A. Showers. Secretaries: Fitzpatrick, Graham & Co. Office: 954, Chancery Lane, 
W.C.2.—The company was registered April 7, 1910, to acquire an estate, covering an area of 1,318 acres, 
situated in the Residency of Kediri, Island of Java, Dutch East Indies, and held on a 75 years’ lease, 
expiring in 1957, at a rent of approximately 2s. per acre; 915 acres are under rubber cultivation, 
and partly interplanted with Robusta coffee. In 1916 288 acres were leased to a syndicate, who 
undertook to cut out the ficus and ceara rubber planted on same, and to replant with hevea rubber and 
coffee ; this was duly carried out by March 31, 1917. Under the said lease the company is entitled to 
one-half of the net profit on crops produced on the above 288 acres, while on January 1, 1923, this 
area reverts to the company, when the syndicate, who provided £4,000 in connection with the above 
operation, is to be repaid by an equivalent amount of fully-paid shares. The estate is held through 
a Dutch company, all the capital of which is owned by the English company. In order to write off a 
debit to profit and loss, preliminary expenses, &c., 6d. per share was in April, 1916, written off each 
of the then issued shares, and the nominal value of all the shares was reduced to 1s, 6d. each. 

In February, 1920, 409,827 additional shares were created, and the authorised capital of the 
English company is now £75,000 in shares of 1s. 6d., of which £42,355 has been subscribed and 
called up. There are also 6 per cent. first mortgage participating and oonvertible debentures 
of £5, £10 and £50 each for £6,895, entitled, in addition to their fixed rate of interest, to 20 per 
cent, of the net profits, commencing as from July 1, 1912, up te and insiuding the year ending 
March 31, 1925; interest is payable January 1 and July 1 (see below), and the debentures are con- 
vertible into fully-paid shares at par at any time prior to March 31, 1922, and are redeemable 
at any time after that date, at the company’s option, by drawings at 5 per cent. premium, while any 
’ debentures not so redeemed are to be paid off, also at 5 per cent. premium, on March 31, 1925, 

The accounts are made up annually to March 31, and submitted in October. No dividend yet. A 
debit balance as at March 31, 1915, of £4,057, together with preliminary expenses, &c., amounting to 

£5,763, were written off in the reduction of capital as above. For 1915-16, after paying debenture 
interest and crediting the debenture holders with 20 per cent. of the net profits, a surplus of £95 was 
carried over; for 1916-17, after making similar appropriations, the credit balance brought down 
was increased to £1,892; in 1917-18 further increased to £1,938; in 1918-19 reduced to £1,188 ; 
in 1919-20 increased to £5,500, and in 1920-21 converted into a debit balance of £1,627, which was 
carried forward. Debenture interest due January 1, 1921, was not paid, and in October, 1921, Mr. H. 
Malcolm Graham, of 954, Chancery Lane, W.C.2,, was appointed receiver and manager on behalf of the 
debenture holders. In the eight months to November 31, 1921,the output of rubber was 47,009 lbs., as 
against 48,300 lbs. in the corresponding period. : 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Chela, London. Telephone number, 4981 Holborn. 

Dalkeith (Ceylon) Rubber Estates, Limited.—Directors: A.J. G. Field (Uhairman), Maj. Sir H. 
Delves Broughton, Bart., Commander A. J. Farquharson, R.N., R. J. Farquharson and Maj. R. E. 
Firminger. Secretary: J. A. Henderson and Co., Limited. Office: 1, East India Avenue, H.C.3,— 
The Dalkeith (Ceylon) Rubber and Tea Estates, Limited, was registered June 22, 1909, to acquire 
an estate, of a total area of about 2,554 acres, situated in the Kalutara district, Ceylon, the whole 
of which is under rubber ; in 1917 the name was changed as above. The capitalisation per planted 
acre st par is about £55. The authorised capital is £140,000 in shares of 2s. (formerly of £1, but 
subdivided in 1917), all of which has been subscribed and called up. Outstanding debentures for 
£4,000 were repaid on January 31, 1920. ; 

The accounts are made up annually to December 31, and submitted in July. The vendors guaranteed 
a dividend of 5 per cent. for each of the years 1910 and 1911 on 40,000 shares, and this was duly 
met. No dividend was then paid until in respect of 1915, when 12 per cent. was distributed ; for 
1916 34d. per share was paid; for 1917, 1d. per share; for 1918 there was no dividend; for 1919, 
10 per cent. was paid; and for 1920 there was no dividend, there having been a loss on working of 
£9,537, to which was added £1,652 for coastadvances, &c., and after crediting £3,467 in respect of excess 
profits duty and income tax recovered, a credit balance of £12,705 brought down was reduced to 
£9,984, which was carried forward. General reserve, £6,000. On account of 1921 5 per cent. was paid 
‘n December. In 1921 the output of rubber was 661,000 lbs., as against 639,832 Ibs. in 1920, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Eagerly, London. Telephone 
number, 2165 City. Latest price of shares, 1s, 
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Damansara (Selangor) Rubber Company, Limited.— Directors: W. P. Metcalfe (Chairman), 
‘Maj. H. F. Browell, A. Christie and T. N. Christie. Secretaries: Naftel, Rutherford and Marshall. 
Office : 20, Eastcheap, E.C.3.—The company was registered March 31, 1920, in reconstruction of a 
company with a similar title registered April 25, 1906, and now owns properties (acquired as from 
March 31, 1920), of a total area of about 3,253 acres, situated at Selaitgor, Malay States Peninsula, 
of which 2,446 acres are under cultivation (including 2,360 acres in bearing). The capitalisation per 
planted acre at par is £129. The authorised capital is £315,000 in shares of £1, all of which has been 
allotted and paid up, shareholders having received three new fully-paid shares for every share of £1 
held in the old company. 

The accounts are made up annually to December 31, and submitted about April. In respect of 
the nine months to December 31, 1920, there was a profit of £18,529, of which £8,288 was reserved 
for income tax, and £10,241 was carried forward. In 1921 the crop of dry rubber harvested was 
666,393 lbs., as against 801,897 lbs. for 1920. Voting power, one vote for every share. Director’s 
qualitication, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Damansara, 
London. ‘Telephone number, 1985 City. Latest price, 10s. 3d. : 


Dangan Rubber Company, Limited. —Reconstructed as the Dangan Rubber Estates, Limited. 


Dangan Rubber Estates, Limited.— Directors: F. A. Govett (Chairman), J. R. Govett and W. 
Radcliffe. Secretary: F. A. Crew. Office: 20, Copthall Avenue, E.C.2.—The company was registered 
October 26, 1921, and is a second reconstruction of the Rubber Plantations, Limited, originally 
registered August 14, 1905. The company owns leasehold and freehold properties in Ceylon, of a 
total area of about 2,000 acres, and there are under cultivation, with rubber and cocoa, about 1,700 
acres. The capitalisation per planted acre at par is £50. 

The authorised capital is £91,500 in shares of 2s., £18,231 10s. being in 10 per cent. cumulative pre- 
ference having also a priority as regards capital, and £73,268 10s. in ordinary, of which £73,189 4s. has 
been allotted and £67,089 19s. 2d. called up, the preference shares being fully-paid and the ordinary 
having 1s. 10d. per share ca!led up; the preference shares were issued credited as fully-paid in 
exchange for a like amount of 7 per cent. debenture stock of the previous company, while the ordinary 
were issued credited with 1s. 4d. per share paid for each old 2s. share. 


The accounts are to be made up annually to June 30. The first dividend paid by the previous 


company was 10 per cent. in respect of the year to June.30, 1916 ; for 1916-17 a similar distribution was 
made; for 1917-18 5 per cent. was paid ; for 1918-19 10 per cent. was distributed in shares, taken at 
3s. each, less tax; for 1919-20, 5 per cent. was paid in cash; and for 1920-21, nil. In the six 
months to December 31, 1921, the output of rubber was 217,749 lbs., as against 242,968 lbs. in the 
corresponding period. Voting power, one vote for each share. Director’s qualification, £100. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 3900 London Wall, 


Dangua Jhar Tea Company, Limited.—Directors: A. W. C. Chaplin (Chairman), W. A. J. 
Thomson, W. N. Price, G. H. Carter and J. R. Cargill (Managing Director in India). Secretaries: 
C. A. Goodricke & Co. Office: 96, Leadenhall Street, H.C.3.—The company was registered December 
17, 1919, to acquire an estate as from January 1, 1920, situated in Bengal, India, comprising 1,027 acres, 
of which 700 acres are under cultivation. The authorised capital is £60,000 in shares of £1, of which 
£40,000 has been issued and called up. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 


there was a loss of £4,050, which was carried forward. Voting power, one vote for each share. — 


Director’s qualification, 500 shares, to be acquired within two months from date of appointment. 


Trausfer form, common; fee, 2s.6d. Telegraphic address, Goodricke, Fen, London. Telephone 


number, 2871 Avenue. 


Darjeeling Company, Limited.—Directors: W. H. Stone (Chairman), F. A. Roberts (Managing 
Director) and F. Tomkinson. Secretaries: Begg, Roberts and Co. Office: 138, Leadenhall Street, 
E.C.3.—The company was registered December 31, 1864, to acquire and cultivate tea plantations in 
India, and 2,015 acres are under cultivation (in bearing). The authorised capital is £250,000 in shares 
of £1 (formerly £20 each), and £135,420 has been issued and paid up. ‘The accounts are made up 
annually to December 31, and submitted inJune. For 1909 and 1910 35 per cent. was paid each time; 
for 1911, 4; for 1912 and 1913, 5; for 1914, 3; for 1915, 4; for 1916 and 1917, 5; for 19187 508 
1919, 8; and for 1920, 23; (dividends were formerly paid free of income tax, but are now paid less tax). 
Reserve fund, £30,000 (invested); carried forward, £1,501. Voting power, one vote for each share. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Hasirah, Stock, London. Telephone number, 6906 Avenue. The shares are quoted in the official 
list ; latest price, 16s. 6d. 


Darjeeling Consolidated Tea Company, Limited.— Directors ; W. L. Thomas (Chairman), A. H. 
G. Duff and G. M. Weekley. Secretary: G. G. Playfair. Office: 93, Cannon Street, E.C.4.—The 
company was registered July 8, 1896, to take over the properties of four Indian companies, comprising 
8,332 acres, of which 1,850 acres are under tea. The authorised capital is £120,000 in shares of £1 
(formerly £10, but subdivided in June, 1920), half being 5 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 
1911 the ordinary received 23 per cent. each time; for 1912, 5; for 1913 and 1914, 74; for the 
five years to 1919, 10; and for 1920, 10 (including 5 per cent. paid in December, 1921, out of rebate 
of excess profits duty) Reserve fund, £19,419; insurance fund, £2,305; carried forward, £16, 
subject to corporation tax, but to a ‘‘ substantial refund of excess profits duty” (see above). The 
preterence dividend is paid June 1 and Decemberl. _ 

Voting power, one vote for every share of either class. Director’s qualification, 50 ordinary shares. 


Transfer form, common ; fee, 2s, 6d. The company is quoted in the official list. Latest prices— 
_ordinary, 1,%;; preference, 12s. 6d. 


_ Deamoolie Tea Company, Limited.— Directors: J. Warren (Chairman), A. Grey and G, Ramsden. 
Secretary: G. BR. Davey, F.AA., AC.LS. Office: 17, St. Helen’s Place, E.C.3.—The company was 
registered August 16, 1897, to acquire property in India, the total area owned being now 3,943 acres, of 
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which 1,335 acres are under cultivation. Early in 1920 25,000 shares of £1 were created, and each 
then share of £10 was subdivided into ten shares of £1, while 15,000 of the new shares were allotted as 
fully paid to the shareholders by way of bonus out of the reserve fund and undivided profits in the 
proportion of three new shares for every seven shares then held. The authorised capital is now 
£60,000 in shares of £1, all of which has been subscribed and paid up, including 10,000 shares offered to 
the shareholders pro rata at par late in 1920 ; these shares rank for dividend as from January 1, 1921. 

The accounts are made up annually to December 31, and submitted in October (in 1921). For 1908 
125 per cent. was paid; for 1909, 1910 and 1911, 15 each time ; for 1912, 1913 and 1914, 20; for 1915, 
30 (free of income tax); and for the four years to 1919, 35 (less tax), while in January, 1920, a bonus of 
approximately 43 per cent. was distributed in fully-paid shares by absorbing a reserve fund of £10,000, 
and £5,000 out of undivided profits. For 1920 15 per cent. (less tax) was paid on a capital of £50,000. 
Carried forward, £8,222, subject to excess profits duty recoverable. On account of 1921 5 per cent. 
was paid in December. Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 4066 Avenue. Latest price, 50s. 


Dejoo Tea Company, Limited.—Directors: R. Barber, P. B. Lawrie, J. P. Ferguson and W. E. 
Stewart. Secretaries: Stewart, Holl and Co. Office: 22, Laurence Pountney Lane, E.C.4.—The 
company was registered January 15, 1878, to acquire estates of a total area of 3,383 acres situated in 
Assam, India, and 1,100 acres are under cultivation. The authorised capital is £45,000 in shares of 
£1, and £45,580 has been issued and paid up in full. The accounts are made up annually to 
December 31, and submitted-in October (in 1921). For 1909 and 1910 5 per cent. was paid each year ; 
for 1911, 6; for 1912, 1913 and 1914, 10; for 1915, 114; for 1916, 1917 and 1918, 10; for 1919, 
4 (paid as interim dividend) ; and for 1920, nil. In respect of 1920 there was a net loss of £16,771, 
against which was placed a credit balance of £2,982 brought down, £3,918 excess profits duty and income 
tax recovered on account of 1919, £7,300 estimated excess profits duty and income tax recoverable in 
respect of 1920, and £2,500 transferred from the reserve fund (reducing it to £7,500) leaving a debit 
balance of £70 to be carried forward. Dividend equalisation reserve, £7,000. Voting power, one 
vote for every share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 3922 City. Latest price, 15s. 6d. 


Dekhari Tea Company, Limited.—Dvirectors: J. Warren (Chairman), A. Grey and G. Ramsden. 
Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3.— 
The company was registered May 31, 1895, as the Dekhari Syndicate, Limited (the name being 
changed as above in January, 1910), to acquire tea estates at Luckimpur, Assam, covering an area 
of 6,530 acres, and 1,820 acres are under cultivation. The authorised capital is £60,000 in ‘shares of 
£10, of which £50,000 has-been subscribed and called up, including 729 shares offered to the share- 
holders at par in February, 1921, ranking for dividend as from January 1, 1921. 

The accounts are made up annually to December 31, and submitted in October (in 1921). — For 1909 
15 per cent.'was paid ; for 1910, 10; for 1911 and 1912, 12 each year; for 1913 and 1914, 15; for 
1915, 20; for 1916, 25; for 1917, 1918 and 1919, 20; and for 1920, 10, on a capital of £42,710: 
Carried forward, £2,674, subject to excess profits duty recoverable. On account of 1921 5 per cent. was 
paid in December. Voting power, one vote for every share. JDirector’s qualification, 50 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Del Rey Tea Company, Limited.—The undertaking has been sold, and the company is being 
wound up voluntarily. Liquidator: N. D. Alston, 12, Fenchurch Street, E.C.3. 


Deli-Batavia Maatschappij.— Directors: P. H. Bicker (Chairman), E. Luden and B. B. M. 
Rupert. Managers: F. De Fremery and E. H. De Vries. Head Office: Amsterdam. London Agents : 
United Lankat Plantations, Limited, 2, Tokenhouse Buildings, E.C.2.—The company was registered in 
1875 in Batavia, under Dutch laws, and now owns estates in Sumatra of a total area of 63,000 bouws 
(110,000 acres), including 15,000 bouws (26,000 acres) purchased from the United Lanket Plantations, 
Limited, in 1921. The authorised capital is 15,000,000 florins in shares of 1,000 florins, of which 
9,060,000 florins has been issued and paid up. There are no debentures. 

The accounts are made up annually to December 31, and submitted in Amsterdam in May. For 
1916 70 per cent. was paid; for 1917, 60; for 1918, 32; for 1919. 38; and for 1920, 40. Reserve fund, 
4,500,000 florins ; carried forward, 21,454 florins. No interim dividend has been paid on account of 
1921. 

Voting power—for one or more shares up to and including a total nominal value of 3,000 florins, 
one vote; for shares of a total value of 3,250 florins up to and including 7,000 florins, two votes ; for 
shares of a total nominal value of 7.250 florins up to and including 11,000 florins, three votes ; for shares 
of a total nominal value of 11,250 florins up to and including 15,000 florins, four votes ; for shares of a 
total nominal value of 15,259 florins up to and including 19,000 florins, five votes; and for shares of 
a total nominal value of more than 19,000 florins, six votes. Director’s qualification, 2,000 florins ; 
manageys, 5,000 florins. The shares are to bearer in warrants of 1,000 florins, but can be subdivided 
into warrants of 100 florins each through a holding agency in Amsterdam; bearer shares can be 
converted into registered shares, and vice versa, the fee for either operation being 14 florins (2s. 6d. ) 
per warrant. ‘Telegraphic address (for London agents), Smokable; London. Telephone number (for 
London agents), 1124 London Wall. Latest price in London, 255. 


De Mello Brazilian Rubber Company, Limited.— Directors: C. Steel (Chairman) and W. C. 
Hallett. Secretary: H. 8S. MecAuslan. Office: 11, Ironmonger Lane, E.C.2.—The company was 
registered July 4, 1906, to acquire, as a going concern, freehold rubber estates of about ~700,000 
acres, situated on the River Acre, in Brazil. The authorised capital is' £495,000 in shares 
of £1, £225,000 being participating cumulative preference shares, and £270,000 ordinary shares. 
The preference shares have a priority as to capital, and rank first’ for cumulative dividends of 
7 per cent. per annum, while after payment of a like rate on the ordinary all the shares 
rank equally. Of the preference capital £195,300, and all the ordinary have been subscribed and 
called up, the ordinary shares having been allotted to the vendors.. The company has power to 
issue 6 per cent. first mortgage participating debentures of £20 each, to bearer, for £150,000, and 
£56,850 has been issued as collateral security to certain creditors in London and Paris, and other 
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creditors in Manaos are secured by mortgages over the company’s properties and charges on rubber, 
There were also, at June 30, 1911, loans amounting to £30,000. 

The accounts are made up annually to June 30, and usually submitted in December. The parti- 
cipating preference shares received 7 per cent. per annum up to June 30, 1907. In: March, 19C8, a 
receiver was appointed. In the year 1907-8 there was a loss of £28,499, increasing the debit balance 
brought down to £28,930, which in 1908-9 was further increased to £66,953, in 1909-10 reduced to 
£40,986, and in 1910-11, after writing off as irrecoverable bad debts for £48,943, increased to £65,702. 
In the auditor’s certificate accompanying the accounts for 1910-11 it was stated that ‘‘ depreciation has 
not been: provided for.” No later accounts have been issued, but in a report presented to a 
meeting in December, 1912, it was stated that the company had been declared bankrupt by the 
courts in Manaos, and that steps were being taken to have the bankruptcy declared illegal and null and 
void, while in a report presented in November, 1920, it was stated that during the year the directors 
had been able to secure diplomatic assistance in regard to the company’s affairs in Brazil, and that they 
were awaiting the result. Voting power, one vote for each share of either class. Director’s quali- 
fication, shares to the nominal value of £250 of either class. Transfer form, common ; fee, 2s. 6d. 


Dennistown (Krian, F.M.S.) Rubber Estates, Limited. — Directors : Maj. The Rt. Hon. C. P. 
Allen (Chairman), P. Gow, G. Kingsley, H. F. Mitchell and M. 8. Parry. Secretaries: R. G. Shaw 
and Co. Office: Winchester House, E.C.2.—The company was. registered November 20, 1909, to 
acquire estates in the district of Krian, North Perak, F.M.S8., comprising about 2,551 acres, of which 
2,455 acres are under cultivation—1,9074 acres under rubber, and 5475 under coconuts alone. The 
capitalisation per planted acre at par (rubber and coconuts) is approximately £55 10s. The authorised 
capital is £150,000 in shares of £1, of which £136,600 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. ‘The first dividend 
paid was 123 per cent. for 1912; for 1913 10 per cent. was distributed ; for 1914, 11; for 1915, 20; 
for 1916, 12; for 1917, 5; for 1918, 10; aud for 1919, 20. For 1920 there was.no dividend, the net 
result having been a profit of £3,970, increasing a credit balance brought down: to: £13,920, which was 
carried forward. Reserve funds, £39,938. In 1921 the output of rubber was 391,289 lbs., as against) 
436,210 lbs. in 1920. Voting power, one vote for each«share. Director’s qualification, shares to 
the nominal value of £250. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Aught, 
London. Telephone number, 5044 London Wall. Latest price, 15s. 


Derby Tea Company, Limited.— Directors: Col. A. J. M. MacLaughlin, C.I.E. (Chairman), A. L. 
Juckes, F. G. Loch and J. W. Sidey. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch Avenue, 
E.C.3.—The company was registered February 13, 1894, to acquire properties situated in Cachar, India, 
of a total area of 4,750 acres, of which 1,300 acres are under cultivation. ‘The authorised capital is 
£35,007 in shares of £1, £15,000 in 6 per cent. cumulative preference, having a priority as regards 
capital, but without further participation, and £20,007 in ordinary, and the entire capital has been 
subscribed and paid up. In the event of a winding up the preterence shares were originally entitled to 
rank pari passu with the holders of the ordinary shares in surplus assets, after repayment ot both 
classes of capital, but in November, 1919, the preference shareholders agreed to give up their right to 
participate in surplus assets, in consideration for which they received a distribution of 1s. 3d. per share 
(tree of income tax). 

The accounts are made up annually to December 31, and submitted in Jujy (in 1921). For 1910 
and 1911 60 per cent. was paid on the ordinary shares each year; for 1912, 30; for 1913, 45; for 1914, 
60; for 1915, 50; for 1916, 40; for 1917 and 1918, 30; for 1919, 5; and in respect of 1920 only 3 per 
cent, was paid on the preference shares. In 1920 there was a loss on working of £9,909, and, after 
providing for the preference dividend (as above), a credit balance of £21,380 brought down was reduced 
to £11,281, which was carried forward. Dividends were formerly free of income tax, but are now paid 
less tax. Reserve funds, £19,000. The preference dividends for the. half-years to December 31, 1920, 
and June 30, 1921, were paid together in December, 1921. The preference dividend is usually paid 
June 380 and December 31. 

Voting power, one vote for the first 50 shares of either class, and one vote for each share beyond. 
Director’s qualification, £500 of shares of either class. . Transfer form, common; fee, 2s. 6d. per deed. 
Telephone numbers, 7460 and 7461 Avenue. Latest price of ordinary, 27s. 6d. 


Desang Company, Limited.—The undertaking has been acquired by the Jorehaut Tea Company, 
Limited, and the Desang Company, Limited, is being wound up voluntarily. Liquidator; G. E. Puckle, 
138, Leadenhall Street, E.C.3. 


Deundi Tea Company, Limited.—Directors : J. Warren (Chairman), A. Grey and C. B. Sutton. 
Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3.— 
The company was registered May 24, 1918, to acquire as from January 1, 1918, four tea estates of a 
total area of 9,666 acres, situated in South Sylhet, Assam, India; about 3,030 acres are under 
cultivation. In January, 1921, 50,000 additional shares were created, and the authorised capital is 
now £150,000 in shares £1, of which £100,000 has been allctted and called up. There are also 10 per 
cent. convertible mortgage debentures of £100 each for £50,000 (the total authorised), including 
£35,000 offered for subscription at par early in 1921 and £15,000 held by bankers as security against 
advances ; interest is payable June 30 and December 31, and the principal is repayable at par on 
December 31, 1930, or at the company’s option on six months’ notice, at any time after December 31, 
1925, at 105 percent. Holders have the option at any time during the currency of the debentures, on 
giving one month’s notice, to exchange into fully-paid shares, at par. At December 31, 1920, there was 
also a mortgage at 6 per cent, for £25,000. 

In February, 1922, resolutions were passed to reduce the capital to £100,000, by writing 10s. off 
each issued share, and by subdividing the 50,000 unissued shares of £1 into two shares of 10s. This 
awaits the sanction of the Court. 

The accounts are made up annually to December 31, and submitted in October (jn 1921). 
For 1918 a dividend of 10 per cent, was paid; and for 1919 and 1920 there was no distribution. In 
respect of 1920 there was a Joss on working of £42,724, and, after providing for mortgage intere:t ane 
applying £2,345 in eliminating preliminary expenses, a debit balance of £9,899 brought down was 
increased to £56,056, which was carried forward (£50,000 of this deficiency will be written off under 
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the reduction of capital, as above). ~ Voting power, one vote for each share. Director’s qualification, 


500 shares. Transfer form, common; fee, 2s. 6d. Telephone numbers—2294 and 2295 Avenue. 
Latest price of shares, 8s. 3d. 


Deviturai Rubber and Tea Estates Company, Limited.—Dzrectors: D. BR. Marshall (Chairman) 
A. O. Devitt, A. H. Dunsmure and C. E. Welldon. Secretary: Francis Peek and Co., Limited. 
Office: 5-7, Eastcheap, E.C.3,—The company was registered March 12, 1910, and now owns an estate, 
covering an area of 2,292 acres, situated near Elpitiya in the Ambalangoda district in the Southern 
Province of Ceylon ; about 321 acres are under tea (202 in bearing), 1,745 under rubber (1,615 acres 
in bearing), and 10 under coconuts, The capitalisation per planted acre at par is £81 18s. The 
authorised capital is £170,000 in shares of £1, all of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1910, 4 per cent. (actual) was paid; for 1911, 8; for 1912, 10; for 1913, 8; for 
1914, 6; for 1915 and 1916, 12 each year ; for 1917, 10; for 1918, 5; and for 1919, 10. For 1920 there 
was no dividend, the net result having been a loss of £2,729, reducing a credit balance brought down 
to £187, which was carried forward. General reserve, £7,000. In 1921 the output of tea was 105,730 
Ibs. and of rubber 311,200 lbs, (restricted), as compared with 124,852 Ibs. and 385,200 Ibs. respectively 
in 1920. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telephone number, 2534 Minories. The shares are 


’ quoted in the official list: latest price, 4. 


Dhamai Tea Company, Limited.—Directors: Col. A. F. Russell, C.M.G. (Chairman), F. G. 
Loch, H. H. Macbean, Miss I. F. R. Mackenzie, and Col. A. J.-M. MacLaughlin, O.1.E. (Managing 
Director). Secretary: W. G. C. Hanna, O.B.E., C.A. Office: 4, Melville Street, Edinburgh.—The 
company was registered September 10, 1894, to acquire estates, covering an area of 5,429 acres, 
situated at Sylhet, India, and 1,708 acres are under cultivation. The authorised capital is £44,000 in 
shares of £10—half being 5 per cent. cumulative preference, ranking also for priority as regards 
capital, and half deferred, and £21,750 of each class has been subscribed and called up. At December 
31, 1920, there was also a loan of £18,800. 


The accounts are made up annually to December 31, and submitted in August. For 1909 the 
deferred shares received 7 per cent. ; for 1910, 10; for 1911, 15; for 1912, 1913 and 1914, 10 each 
year; for 1915 and 1916, 20; for 1917, 10; for 1918, 15; for 1919, 6; and for 1920 there was no 
dividend on either class of shares, there having been a loss of £21,270, against which was placed a 
credit balance of £8,511 brought down, and £3,176 excess profits duty and income tax refunded, 
leaving a debit balance of £9,582 to be carried forward, subject to claim for refund of excess profits 
duty. Reserve for working capital, £14,500; reserve fund, £9,090 ; development fund, £6,000; in- 
surance fund, £8,000. An interim dividend of 24 per cent. on the preference shares in respect of 
the year 1920, was paid in January, 1922. 


Voting power, one vote for every five preference shares, and two votes for every five deferred 
shares, Director’s qualification, 5 shares of either class. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Chartac, Edinburgh. 


Dhendai Tea Company, Limited.—Directors: S. G. Anderson, A. Davidson and G. F. Moore. 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered June 30, 1904, to acquire properties in Assam, India, of a total area of 1,689 acres, and 
678 acres are under cultivation. The authorised capital is £32,000 in shares of £10, all of which 
has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in August. For 1909 and 
1910 10 per cent. was paid each year; for 1911, 4; for 1912, 6; for 1913 and 1914, 10; for 1915, 12 ; for 
the four years to 1919, 10; and for 1920 there was no dividend, the net result having been a loss of 
£7,936 converting a credit, balance brought down into a debit balance of £6,071, which was carried 
forward, subject to excess profits duty recoverable. Reserve funds, £5,518. Voting power, one 
vote for each share. Director’s qualification, being a shareholder. Transfer form, common; fee, 
2s. 6d. Telephone number, 5625 Avenue. 


Dickella (Ceylon) Rubber Estate, Limited.— Directors: J. L. Loudoun-Shand (Chairman), A. A. 
Franklin, Rev. A. Gunn, J. Hedley and J. Hodgson. Secretaries: Shand, Haldane and Co. 
Office: 24, Rood Lane, E.C.3.—The company was registered April 3, 1909, and owns an estate 
covering an area of 580 acres, situated in the Kegalle district of Ceylon, the whole of the estate being 
under cultivation (528 acres in bearing). The capitalisation per planted acre at par is about £36. The 
authorised capital is £25,000 in shares of £1, of which £22,000 has been subscribed and £21,000 paid up, 
20,000 shares being fully-paid and 2,000 issued in 1921, having 10s. per share paid up. 


The accounts are made up annually to December 31, and submitted in July. For 1911 10 per 
cent. was paid; for 1912, 30; for 1913, 20; for 1914, 15; for 1915, 20; for 1916 and 1917, 30 
each year ; for 1918,25; for 1919, 30 ; and for 1920 there was no dividend, the net result having been a 
loss of £964, and, after transterring £1,000 from the reserve fund (reducing 1t to £1,500), a credit 
balance of £641 brought down was increased to £677, which was carried forward. In 1921 the out- 
put of rubber was 152,210 ibs., as against 164,500 lbs. for 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £100. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. 


Dickwella Tea Company, Limited. Directors: F. A. Roberts (Chairman), C. C. Forster, Lt.-Col. 
Sir J. F. Stuart-Menteth, Bart., and H. Miller. Secretaries: Begg, Roberts & Co. Office: 138, 
Leadenhall Street, E.C.3.—The company was registered January 1, 1920, to take over the undertaking 
of the Dickwella Tea Syndicate, Limited, registered November 3, 1911, and owns a freehold estate, 
situated in Ceylon, comprising 1,063 acres, of which 577 acres are under cultivation. The authorised 
capital is £80,000 in shares of £1, of which £70,000 has been issued, and £60,000 called up, 30,000 
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shares allotted to the vendors in part satisfaction of the purchase consideration being fully-paid and 
40,000 shares offered for subscription at-par in January, 1920, having 15s. per share called up 

The accounts are made up annually to December 31, and submitted in June. In eepell of 1920 
there was a loss of £3,488, which was carried forward. Voting power, one vote for each share. 
Director’s qualification, shares of the nominal value of £250. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 6906 Avenue. Latest price of fully paid, 10s. 9d. 


Dima Tea Company, Limited.—Directors: H. S. Ashton, E. H. Gregory and G. Kingsley. 
Managing Agents; R. G. Shaw and Co. Office: Winchester House, Old Broad Street, E.C.2.—The 
company was registered February 12, 1908, to acquire estates, covering an area of 2,983 acres, situated 
in the district of Alipur Dooars, and 1,603 acres are under cultivation. The authorised capital 
is £25,000 in shares of £10, all of which has been subscribed and called up. There are also 55 per 
cent. mortgage debentures of £100 each for £10,000, with interest payable June 30 and December 31, 
and the principal repayable October 5, 1928, or at any. time (now) at the company’s option, on 
giving six months’ notice. 

The accounts are made up annually to December 31, and submitted about July. For 4911 8 per 
cent. was paid; for 1912, 12; for 1918, 20; for 1914, 25 s for 1915, 40; for 1916 and 1917, 20 each 
year; for 1918 and 1919.30 (free of income ’ tax) , and for 1920 nil. In 1920 after meeting: debenture 
charges, &e., there was a loss of £32,694, and, after absorbing a reserve fund of £10,000 and making 


sundry au Ljustment ts a'credit. balance of et 956 brought down was converted into a debit balance of » 


£10,510, which was carried forward, subject to excess profits duty recoverable. Extension ‘fund, 
£10, 028. Voting power, one vote for each share. Director’s qualification, £200. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aught, London. Telephone number, 5044 (3 lines) London 
Wall. 


Dimbula Valley (Ceylon) Tea Company, Limited.— Directors : T. C. Owen (Chairman and Managing 
Director), H. D. Arbuthnot, Capt. T. H. B. Owen, D. E. Sinclair and J. G. Sinclair. Secretary: 
Rowe, White and Co., Limited. Office : 4, Lloyd’s Avenue, E.C.3.—The company was registered 
January 24, 1896, and now owns estates, about 4,364 acres (including 590 acres purchased as from 
October 1, 1921) in extent, in Ceylon, 3,080 acres being under tea cultivation, (2,983 acres in. bearing) 
and about 920 acres under rubber (all ‘in bearing). “The capitalisation per planted acre at par is 
£58. In April, 1920, 50,000 additional ordinary shares were created, and 42,044 were allotted as 
fully-paid to the ordinary shareholders by way of bonus out of the reserve fund, in the proportion 
of one new share for every three ordinary shares then held. The authorised capital is now £250,000, 
of which £63,065 has been issued in 6 per cent. cumulative preference shares of £5, having also a 
priority as to capital, and £180,176 in ordinary shares of £1, and paid up 

The accounts ave made up annually to December 31, and minmitted in March. For 1910 12) per 
cent. was paid on the ordinary shares; for 1911, 20; for 1912, 25 ; for 1913 and 1914, 20 each year; for 
1915, 35; for 1916, 30; for 1917, 25; for 1918, 15: and for 1919, 30, with, in addition, a bonus of 


3984 per cent. paid in ordinary shares, by absorbing a reserve fund of £42,044, making the capital. 


as stated above. For 1920 only the prefercnce dividend was paid ; and for 1921 15 per cent. was puid 
on the ordinary (including 5 per cent. in September). Estates purchase reserve, £5.000; carried 
forward, £4,772. The preference dividend is paid March 31 and September 30. In 1921 331, 700 lbs. of 
dry rubber were harvested, as against 342,290 Ibs. in 1920. 

Voting power, one vote for every 5 ordinary shares, and one vote for each preference share. 
Director’s qualification, £250 in ordinary or preference shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Accrument, Fen, London. Telephone numbers, 8054 and 8055 
Avenue ; transfer department, 3763 City. The company is quoted in the official list. Latest prices— 
ordinary, 18 ; ; preference, 33. - 


Dindings Rubber Estates, Limited.— Directors: Col./J. Josselyn, C.M.G., D.S.O. (Chairman), 
Maj. H. M. Barnesand W. G. T. Packard. Secretary : R. Sunderland-Taylor. Office : 10, Queen Street, 
Ipswich.—The company was registered March 29, 1920, in reconstruction of a company with a similar 
title registered August 31, 1910, and now owns estates (taken over as from December 31, 1919) of a 
total area of 1, 464 acres, ‘aiguated near Lumut, Federated Malay States ; about 1,400 acres are under 
rubber (923 acres in bearing). The capitalisation per planted acre at paris approximately £94 5s. The 
authorised capital is £182,000 in shares of £1, all of which has been issued and called up, share- 
holders having received four fully-paid shares in the new company for every share of £1 held in the 
old company. 

The accounts are made up annually to December 31, and submitted about May. For 1920 there 
was a net profit of £2,530, which was carried forward. Voting power, one vote for each share. 
Director’s qualification 200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 397 
Ipswich. 


Djaboong (Java) Rubber Estates, Limited.—Dzrectors: John Hay (Chairman) n gl Ritchie and H. 
Barnett. Secretary: L. H. Montigue. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered April 4, 1910, and now owns estates covering an area of about 1,324 acres, situated in Kediri, 
Java, practically all of which is under cultivation. The capitalisation per planted acre at par 
(including debentures) is approximately £42 6s. 

The authorised capital is £60,000 in shares of £1, of which £51,970 has been subscribed and called 
up. There are also 7 per cent. debentures of £1 each for £4,080 (part of £10,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable at par J uly 1, 1924, while holders 
have an option over the 8,000 unissued ‘shares, at par, fora period of five years expiring July 1, 1924. 

It was proposed to form a new company, With a capital of £60,000 in shares of 2s., existing share- 
holders to have the right te subscribe for ten new shires, credited with 1s. 2d. per share paid up, 
for every fully paid £1 share held, and to issue 8 per cent. convertible debentures for £4,100, exist- 
ing debenture holders to have the right to exchange their debentures for new debentures, at par, 
but at an adjourned meeting held on March 3, 1922, it was announced that the scheme had been dropped 

The accounts are made up annually to March 31, and usually submitted in October. In respect 
of the period to March 31, 1911, 74 per cent. was paid ; and for 1911-12 and 1912-13, 5 each time. 
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The next dividend paid was 5 per cent. in respect of 1916-17; for the two years to 1918-19 there was 
no dividend ; and for 1919-20 5 per cent. was paid (as an interim dividend in June, 1920), Reserve 
funds, £3,315; carried forward, £512. Voting power, one vote for each share. Director’s qualifica- 
tion, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Amanuensis, Led, 
London. Telephone number, 269 Avenue. Latest price, 6s. 


Djapoera (Sumatra) Rubber Company, Limited.—Directors: H. de C. Hamilton (Chairman), 
C. E. Craig, A. P. Hadow and A. von Sprecher. Secretary: D. Laing. Office: 62, London Wall, 
E C,.2.—The company was registered August 14, 1913, and now owns an estate, covering an area of 
5,708 acres, situated in Sumatra; about 2,370 acres are under cultivation (2,170 acres in bearing). The 
capitalisation per planted acre at par is approximately £55. In March, 1920, each then share of £1 
was subdivided into ten shares of 2s., and at the same time 800,000 additional shares of 2s. were 
created.- The authorised capital is now £200,000 in shares of 2s., of which £129,744 12s. has been sub- 
- scribed and called up, inciuding 100,000 shares offered to the shareholders in September, 1920, ata 

premium of 6d. per share, in the proportion of one new share for every twelve then held., 


The accounts are made up annually to August 31, and submitted about March. The first dividend 
paid was 173 per cent. in respect of the year to August 31, 1916; for 1916-17 there was no dividend ; 
for 1917-18 10 per cent. was paid ; for 1918-19, 20; and for 1919 20 there was no dividend, the net 
result baving been a profit of £12,374, increasing a credit balance brought down to £14,639, from which 
£1,767 was written off for deprec:ation, &c , and £12,872 was carried forward, subject to taxation. 
Reserve fund, £20,000. In the year to August 31, 1921, the output of rubber was 433,082 lbs, (restricted), 
as against 470,308 lbs. for the previous year. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £200. ‘Transfer form, common; fee, 2s. 6d. Telephone 
number, 767 London Wall. Latest price, 1s. 


Djasinga Rubber and Produce Company, Limited.—Directors: E. L. Hamilton (Chairman), 
R. N. G. Bingley, J. L. Burt, H. E. Miller and E. Macfadyen. Agent and Secretary: Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered June 
16, 1910, to acquire a freehold property, covering an area of approximately 41,352 acres, situated in 
the residency of Batavia, in the Island of Java; about 5,805 acres are under rubber, and 1,722 
acres under tea alone. About 4,516 acres of rubber are in bearing, while there are also 2,720 acres 
under rice.. The property is held through a Java company, all the shares of which are owned 
by the English company. The authorised capital of the English company is £500,000 in shares of £1, 
of which £436,126 nas been subscribed and called up. An option has been granted to certain parties 
over 5,000 shares at par up to June 30, 1923. 


The accounts are made up annually to June 30, and submitted about February. The first dividend 
paid was 2 per cent. in respect of the year ended June 30, 1913; for 1913-14 and 1914-15 similar pay- 
ments were made ; and for 1915-16 3 per cent. was distributed. The next dividend paid was 5 per 
cent, in respect of the year 1918-19; and for 1919-20 and 1920-21 there was no dividend. In 1920-21 
ther? was a loss of £24,793, reducing a credit balance brought down to £21,603, which was carried 
forward. Taxation reserve, £7,836. In the six months to the end of December, 1921, the 
restricted output of rubber was 281,959 lbs., as against 474,688 lbs. in the corresponding period. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singaruba, London. ‘T'elephone 
number, 6600 London Wall. The company is quoted in the official list ; latest price, +. 


Djember Rubber Estates, Limited.—Dzirectors: H. C. Hadfield (Chairman), W. O. Burt, P. 
A. M. Cramer and F. A. Roberts. Secretary: G. H. Sanders. Office: Eldon Street House, E.C.2.— 
The company was registered February 18, 1910, and now owns estates of a total area of 6,718 acres, 
partly situated in the districts of Djember and Rambi Boedji, in the residency of Besoeki, Eastern 
Java, and including 3,850 acres (acquired in 1920) situated in the district of Preanger, South-West 
Java, all held under leases from the Netherlands India Government; in all 3,740 acres are under Para 
rubber, interplanted with coffee. The capitalisation per planted acre at par is about £40. The 
original estates are held through a Dutch company, all the shares of which are owned by the English 
company. In May, 1920, 50,000 additional shares were created, and the authorised capital of the 
English company is now £150,000 in shares of £1, of which £149,476 has been subscribed and called 
up, including 55,000 shares offered to the shareholders in June, 1920, at £2 per share. 


The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year 1915; for 1916 124 per cent. was distributed ; for 1917 
and 1918, 5 each year; for 1919, 324; and for 1920 there was no dividend. Reserve fund, £5,000 ; 
share premium account, £54,476; carried forward, £31,081 (including £28,872 brought down). 
subject to taxes in Engiand and Java. In 1921 the output of rubber was about 406,000 lbs., against 
491.282 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5093 Bank. Latest price, 21s. 3d.. 


Doloi Tea Company, Limited.— Directors: A. O. Wyper (Chairman), J. Begg, C. W. Rowat and 

R. J. Rowat. Secretaries and Agents: P. R. Buchanan and Co. Office: 45, Leadenhall Street, 

E.C.3. Registered Office: Warriston, Paisley.—The company was registered December 30, 1884, 

to acquire an estate of a-total area of 1,500 acres, situated in Sylhet, India, of which 596 

“acres are under cultivation. The authorised capital is £12,000 in shares of £10, all of which 
has been subscribed and called up. The accounts are made up annually to December 31, and 

submitted in July.. For 1912 27 per cent. was paid; for 1913, 30; for 1914, 45; for 1915, 55; for 
each of the four years to 1919, 40; and for 1920 there was no dividend. In 1920 there was a loss 

on working of £8,960, to which was added sundry other items, making a total deficiency of £11,480, 

which was placed again:t a credit balance of £19,429 brought down, leaving a balance of £7,948, which 

was carried forward, subject to claim for refund of excess profits duty. Voting power, one vote for 

each share. Transfer form, common; fee, 2s. 6d. ‘Telephone number, 4133 Avenue. 


Doloo Tea Company, Limited.—This company has no directors, the managing agents being James 
B. Leckie and Co, Office: 34, Clement’s Lane, E.C.4.—The company was registered December 3, 
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1894, to acquire properties of a total area (now) of 4,652 acres, situated in Cachar, India, and 1,459 
acres are under tea cultivation. The authorised capital is £80,000 in shares of £10, £20,000 bein 
in 7 per cent, non-cumulative preference, having a priority as to capital, and £60,000 in ordinary, an 
the whole amount has been subscribed and paid up. 


The accounts are made up annually to December 31, and those for 1920 were submitted in 
July, 1921. For 1909 174 per cent. was paid; for 1910, 12; for 1911, 123; for 1912, 8; for 1913, 
5; for 1914, 10; for 1915, 15; for 1916, 124; for 1917 and 1918, 10 each year; for 1919, 5; and 
for 1920 no dividend was paid on either class of shares. In 1920 there was a loss of £34,589, from 
which was deducted £20,674 recovered for income tax and excess profits duty, while after transferring 
the amount standing to the credit of reserve, viz., £13,000, and taking into account the value of tea 
under-estimated, there remained a sum of £521 at credit of profit and loss account, as against £1,472 
brought down. In February, 1922, a dividend of 7 per cent. was announced on the preference shares in 
respect of the year 1921, together with an interim dividend of 23 per cent. on the ordinary. Voting 
power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. ‘l'elegraphic 
address, Testified, Cannon, London. Telephone number, 767 Bank. 


Doloswella Rubber and Tea Estates, Limited.— Directors: W. Forsythe (Chairman and Managing 
Director), J. P. Anderson, J. D. Broad, W. H. Savill and W. Shakspeare. Secretary: Ceylon and 
Eastern Agency, Limited. Office: 32, Bishopsgate, E.C.2.—The company was registered February 
20, 1913, and owns estates covering an area of 3,676 acres, situated in Kelani Valley, Ceylon, 
and 1,581 acres are under rubber (790 acres in bearing) and 1,523 acres under tea (308 acres inter- 
planted with rubber) ; tapping of the rubber trees commenced early in 1917. The authorised capital 
is £350,000 in shares of £1 (formerly of £100, but subdivided in January, 1920), of which £230,400 
has been subscribed and called up, including 38,400 shares offered to the shareholders, at par in 
February, 1920. There are also 8 per cent. five-year notes for £30,000 issued at 90 per cent, early in 
1921, repayable at par on December 31, 1925, or earlier, at the company’s option on three months’ 
notice also at par. 


“The accounts are made up annually to December 31, and submitted in June. No dividend yet. In 
respect of 1920 there was a loss of £13,208, increasing a debit balance brought down to £15,875, which 
was carried forward. In 1921, the output of rubber was 242 382 Ibs. and of tea 549,810 lbs., as 
against 195,734 lbs. and 467,265 lbs. respectively in 1920. Voting power, one vote for each 
share, Transfer form, common; fee, 2s. 6d. Telegraphic address, Ceylonagen, Stock, London. 
Telephone number, 7340 London Wall. 


Dooars Tea Company, Limited.—Directors: Maj. A. Y. Thomson (Chairman), E. H. Beazley, 
W. K. Darley, G. F. Moore and H. F. Turner (Managing Director), Secretary; A. R. Warner, 
Office: 2A, Eastcheap, E.C.3.—The company was registered July 2, 1885, to acquire estates in Western 
Dooars, Bengal, of a total area of about 17,500 acres, and 8,081 acres are under cultivation, 7,786 
being in full bearing. In December, 1919, 65,000 additional ordinary shares were created, of which 
63,000 were allotted to the ordinary shareholders by way of bonus out of the reserve fund 
in the proportion of three new shares for every ten shares then held. The authorised 
capital is now £400,000, £275,000 being in ordinary shares of £1, and £125,000 in 7 per cent. cumu- 
lative preference shares of £10 (with priority as to capital), and £273,000 of the ordinary and £75,000 
preference have been issued and paid up. 


The accounts are made up annually to December 31, and usually submitted in June. For 1910 30 
per cent. was paid on the ordinary shares, together with a bonus of 40 per cent. in ordinary shares 
out of the reserve fund; for 1911 and 1912, 25 each year ; for 1913, 274; for 1914, 30; for 1915 and 
1916, 825; and for 1917 and 1918, 275. In December, 1919, a bonus of 30 per cent. was paid in fully- 
paid shares out of the reserve fund, and in respect of the year 1919 dividends totalling 225 per cent. 
were paid on the capital as it now stands. In respect of 1920 only the preference dividend was paid, 
there having been a total loss after payment thereof of £51,590, converting a credit balance brought 
down into a debit balance ot £8,816, which was carried forward. On account of 1921 3# per cent. 
was paid on the ordinary shares in December. Reserve funds, £40,529 (after deducting £63,000 
capitalised in December, 1919). The preference dividend is paid January 1 and July 1. Voting power, 
one vote for each share of either class. Director’s qualification, shares of either class to the nominal 
amount of £250. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Bamandanga, 
Bilgate, London. Telephone number, 1850 Avenue. Both classes of shares are quoted in the official 
list. Latest prices—ordinary, 12; preference, 8+. 


Doodputlee Tea Company, Limited.— Directors: Lord Inchcape, J. C. N. Davidson, W. A. Bain, 
D. F. Mackenzie and Hon. A. Shaw. Secretaries: Duncan Macneill and Co., Winchester House, E.C.2. 
—The company was registered on September 14, 1891, to acquire properties in Cachar, India, and 1,519 
acres are under cultivation. The authorised capital is £40,000 in shares of £20, and £38,660 has 
been subscribed and paid up. Being a private company, reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, 50 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 2638 London Wall. 


Doolgalia (Ceylon) Rubber Estates, Limited.—Directors: Maj. 8S. K. Bousfield, H. B. Carritt, 
W. Loveday and F. O. Streeten. Secretaries: Spence, Wallis and Co. Office: 17, Philpot Lane, E.C.3. 
Transfer Office: 954, Chancery Lane, W.C.2.—The company was registered February 11, 1910, to 
acquire two estates, known as Doolgalla and Parawatte, covering an area of 991 acres, situated in the 
Kelani Valley and Kurunegalle districts of the Island of Ceylon. On the Doolgalla estate 485 acres 
are under cultivation (472 acres in bearing), and on the Parawatte estate 385 acres are under cultiva- 
tion (all in bearing). The capitalisation per planted acre at: par is about £94. The authorised capital 
is £90,000 in shares of £1, £83,000 being ordinary, and £7,000 7 per cent. cumulative preference, 
having also a priority as regards capital, and £82,132 ordinary and £661 preference have been 
subscribed and called up. 


- The accounts are made up annually to December 31, and submitted in June. The first dividend 
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paid on the ordinary shares was 8 per cent. in respect of the year 1915; for 1916 a similar distribution 
was made ; for 1917 only the preference dividend was paid ; for 19185 per cent. was paid on the ordinary ; 
for 1919, 124; and for 1920 only the preference dividend was paid, and, after payment thereof, there 
was a total loss for the year of £4,514. converting a credit balance brought down into a debit balance 
of £2,522, which was carried forward. Reserve fund, £6,000. In 1921 the output of rubber was 
219,946 lbs. as compared with 290,381 lbs. for 1920. The preference dividend is paid June 30 and 
December 31. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sapphire, London. Tele- 
phone number, 2240 Avenue. The ordinary shares are quoted in the official list ; latest price, 7’;. 

Dooloogram Tea Company, Limited.—Directors: Sir F. G. Painter, . Kt. (Chairman), J. E. 
Humphery, J. G. Maclean and N. MeLeod. Secretaries: McLeod, Russel and Co. Office: 50-51, Lime 
Street, E.C.3.—The company,was registered December 24, 1909, and now owns estates, covering an area 
of 6,597 acres, situated in the Cachar and Sibsager districts, Assam; about 1,662 acres are under tea 
(1,604 acres in bearing). The authorised capital is £75,000 in shares of £1, of which £60,000 has 
been subscribed and called up. ’ 

The accounts are made up annually to December 31, and submitted in the following December (in 
1921). For 1910 15 per cent. was paid; for 1911, 20; for 1912, 15; for 1913 and 1914, 20 each 
year ; for 1915 and 1916, 225; for 1917, 124; for 1918, 10; and for 1919 and 1920 there was no 
dividend. In respect of 1920 there was a loss after providing for income tax, &c., of £25,862, against 
which was placed a credit balance of £492 brought down, £3,708 income tax recovered, and a reserve 
fund of £1,000, thus leaving a debit balance of £18.662 to be carried forward. Voting power, one vote 
for each share. Director’s qualification, 100 shares other than for first directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cluricaune, London. Telephone numbers, 2202 and 2203 
Avenue. Latest price, 14s. ; 


Doom Dooma Tea Company, Limited.— Directors: J. Warren (Chairman), A. Grey, G. Ramsden 
and H. J. Shepard. Secretary: G. R. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, E.C.3.— 
The company was registered February 15, 1877, and owns estates, covering an area of 14,986 acres, 
situated in India, and 5,773 acres are under cultivation. The authorised capital is £250,000 in shares 
of £10, all ot which has been subscribed and called up, including 3,000 shares offered to the share- 
holders’ late in 1920, at par. Outstanding 5 per cent. debentures for £20,000 were repaid at par 
on December 31, 1921. 

The accounts are made up annually to December 31, and submitted in August. For each of the four 
years to 1914 11 per cent. was paid ; for 1915 and 1916, 174; for 1917, 1918 and 1919, 15; and for 1920, 
10—dividends, formerly paid free of income tax, are now distributed less tax. Reserve fund (partly 
used as working capital), £60,000; extension and building funds, £9,000; carried forward, £5,403 
(see below). On account of 1921 5 per cent. was paid in December. In January, 1922, the compan 
was repaid £35,954 excess profits duty. In 1921 4,027,280 lbs. of tea were made, as against 4,379,735 lbs. 
in 1920. Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Borealis, London. Telephone number, 
4066 Avenue. The shares are quoted in the official list ; latest price of shares, 16}. 


Doranakande Rubber Estates, Limited.—Directors: P. J. Burgess (Chairman), J. C. Dunbar, 
T. Mackie, W. G. Tarbet and A. T. Macer. Secretary : Taylor, Noble and Co., Limited. Office: 125, 
High Holborn, W.C.1.—The company was registered April 21, 1910, and now owns freehold estates, 
covering an area of 1,043 acres, situated in the Kelani Valley and in the Kalutara district of the island of. 
Ceylon; about 1,006 acres are under rubber (including 1,000 acres in full bearing). The capital- 
isation per planted acre at par is £112. The authorised capital is £150,000 in shares of 2s., of which 
£112,170 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1910, 8 per cent. (actual) was paid; and similar distributions were made each 
time in respect of 1911 and 1912. For 1913 and 1914 there was no dividend ; for 1915 8 per cent. 
was paid ; for 1916, 10; for 1917 there was no dividend ; for 1918 and 1919 & per cent. was paid each 
time ; and for 1920 there was no dividend, the net result having been a profit of £782, increasing a 
credit balance brought down to £7,628, which was carried forward. Development reserve, £11,500. 
In 1921 the output of rubber was 285,300 lbs., as against 332,810 lbs. in 1920. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £100. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Industry, Westcent, London. Telephone number, 6960 
(three lines), Museum. Latest price, ls. ; 


Duckwari Tea and Rubber Estates, Limited.—Directors: W. Loveday, J. A. Spence and 
F. O. Streeten. Secretaries: Spence, Wallis and Co. Office: 17, Philpot Lane, E.C.3.—The company 
was registered May 26, 1910, to acquire estates, covering an area of 1,700 acres, situated in the 
Rangalla district of the Island of Ceylon, and 214 acres are under rubber 877 under tea, and 114 
under cardamoms. The authorised capital is £50,000, £24,000 being in 5 per cent. cumulative 
preference shares of £1, ranking also for priority as to capital, and £26,000 in ordinary shares of 2s., 
and all the preference and £21,000 ordinary have been subscribed and called up. The accounts are 
made up annually to December 31, and submitted about October. In respect of the period to December 
31, 1910, the ordinary shares received 24 per cent. ; for 1911, 10; for 1912, 15; for 1913, 124; for 
1914, 15; for 1915, 174; for 1916, 124; for 1917, 74; for 1918, 123; for 1919 only the preference 
dividend was paid; and for 1920 there was no distribution on either c'ass of shares, and at Decem- 
ber 31, 1920, a deb:t balance of £12,823-was carried forward es against a credit of £3,296 brought 
down. Capital reserve account, £3,000. The preference dividend is usually paid April 1 and Octo- 
ber 1, but is now in arrear as from April 1, 1920, Voting power, one vote for each preference 
share, and one vote for every 10 ordinary shares. Director's qualification, shares to the nominal 
value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sapphire, London. Tele- | 
phone number, 2240 Avenue. Latest price of preference, 9s. 45d. 


Duma Rubber Company, Limited.— Being wound up voluntarily. Liquidator: A. Parkes, 
F.C.1.8., Moorgate Station Chambers, E.C.2. ; 
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Dumont Coffee Company, Limited.—Directors: C. F. Parr (Chairman), H. W. Bryans, Col. Sir 
R. D. Moncreiffe, Bart., C.M.G., G. A. Walker, E. A. Benn, J. A. Davy and Dr. M. A. de Gusmao 
(the last two being directors at Sao Paulo). Secretaries and Agents: P. R. Buchanan and Co. 
Office: 45, Leadenhall Street, E.C.3.—The company was. registered September 11, 1896, to acquire 
estates situated in the state of Sao Paulo, Brazil, of which about 14,930 acres are under coffee. 
The properties are held through a Brazilian company, all the shares of which are held by the English 
company. The authorised capital of the English company is £800,000 in shares of £10, half being 
74 per cent. cumulative preference, having also a priority as to capital, and half ordinary, all of 
which (except one ordinary share) has been subscribed and called up. There are also 64 per cent. 
debentures of £100 each for £300,000 (issued in 1919 in part replacement of a series of 55 per 
cent. debentures for £400,000 which fell due for repayment on January 1, 1920); interest on the 
debentures is payable January 1 and July 1, and the principal is repayable at par January 1, 1935, 
or at the company’s option, at any time prior to that date by drawings, on six mouths’ notice, at 115 

er cent. 

: The accounts are made up annually to December 31, and submitted in June. For1911 the ordinary 
received 20 per cent. ; for 1912, 15; for 1913, 3; for 1914 and 1915 only the preference dividend 
was paid; for 1916 the ordinary received 4 per cent.; for 1917 only the preference dividend was 
paid ; for 1918 the ordinary received 2} !per cent. ; for 1919 only the preference dividend was paid ; 
and for 1920 only 8? per cent. (to June 30, 1920), was paid on the preference shares. Reserve fund, 
£30,000 (after applying £100,000 at the close of 1920 in writing down estates purchase account to 
£1,100,000) ; carried forward, £27,328, as against £27,500 brought down. The preference dividend 
is usually paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. The transfer books of the debentures are kept by Messrs. Glyn, Mills, Currie and Co., 67, 
Lombard Street, E.C.3. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whirlpool, 
London. Telephone number, 41383 Avenue. The company is quoted in the official list. Latest prices 
—ordinary, 22; preference, 42; debentures, 76. 


Dunlop Plantations, Limited.—The entire share and debenture capital is held by the Dunlo 
Rubber Company, Limited. 


Dusun Durian Rubber Estate, Limited.— Directors: Sir E. Birch, K.C.M.G. (Chairman), D. L. 
Francis, R. W. Harrison, H. J. Welch and M. Wilkinson. Secretary: William Harvie. Office: 5, 
Cripplegate Buildings, Wood Street, E.C.2.—The company was registered May 9, 1912, and now owns 
two estates, known as Dusun Durian (2,400 acres) and Walbrook (1,516 acres), situated near Morib, 
Selangor, and at Perak, Federated Malay States. On the Dusun Durian estate 1,571 acres are under 
rubber (in bearing), and 739 acres under coconuts and on the Walbrook estate 1,135 acres are under 
rubber (940 acres in bearing), and 7 acres under coconuts. The capitalisation per planted acre (rubber 
and coconuts) at par is about £70. The authorised capital is £250,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1912 5 per cent. 
was paid; for 1913, 10; for 1914, 5; for 1915, 74; for 1916, 15; for 1917, 124; for 1918, 74; for 
1919, 124; and for 1920, 5. Reserve fund, £25,000; carried forward, £14,568. In 1921 the output of 
rubber was 697,478 lbs., as compared with 1,053,163 lbs. in 1920. Voting power, one vote for each share 
Director’s qualification, shares to the nominal value of £250, to be acquired within two months 
from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dusurian, 
. Cent, London. Telephone number, 7283 City. Latest price, 15s. 


East African Estates, Limited.—Dzirectors: Earl of Plymouth (Chairman), Duke of West- 
minster, Maj. The Hon. J. C. Lyttelton, H. Guedalla, and Sir O. Thomas, M.P. (Managing- 
Director). Secretary: W. Beaumont. Office: Carlton House, Regent Street, 8.W.1.—The company 
was registered February 24, 1906, and owns concessions in British East Africa held direct from 
the British Government on a ninety-nine years’ lease (from 1914), which stipulates the expenditure 
‘by the company “ of £100,000 during a term of years.”” In 1917 the undertaking of the Gazi (British 
East Africa) Rubber and Fibre Estate, Limited, was acquired. The concession is for a total »' 
350,000 acres, and is estimated to contain 100,000 acres of coconut land ; 60,000 acres of fibre land ; 
50,000 acres of rice land; 100,000 acres of land suitable for farming of mixed crops; and also land 
suitable for building sites in the neighbourhood of Mombasa. About 1,733 acres have been planted 
with 121,310 coconut trees of ages varying from two to eight years, and partly interplanted with Gotani 
beans, while there are also 1,000 acres planted with sisal. The company also holds 11,000 £1 shares 
in the British Colonial Provision Company, Limited, 10,000 fully-paid and 1,000 15s. paid. In January, 
1920, 140,000 additional shares were created, and the authorised capital is now £260,000 in shares of 
£1, all of which has been issued and called up, including 130,000 shares offered to the shareholders 
in January, 1920, at the price of 25s. per share. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in August, 
1921. No dividend has yet been paid. In respect of 1919-20 there was a loss of £7,925, increasing a 
debit balance brought forward to £20,756, which was written off premium on shares account, while 
a further £14,996 was also debited to that account and applied in writing off expenditure in East 
Africa, depreciation, preliminary expenses, &c., thus reducing the premium account to £9,581. Voting 
power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Uplanders, Piccy, London. Telephone number, 794 Gerrard. 


East African Rubber Plantation Company, Limited. — Directors: A. S. May and ©. G, 
Moor. Secretary: ©. Watts, F.C.A. Office: 123, Cannon Street, E.C.4.—The company was 
registered September 29, 1909, to acquire freehold properties, covering an area of about 3,280 acres, 
situated in Tanganyika Territory (formerly German East Africa); 1,747 acres are under cultivation. 
The authorised capital is £90,000 in shares of £1, of which £75,000 has been subscribed and called up. 

The last accounts were for the two years to September 30, 1919, and were submitted together in 
December, 1919. The first (and only) dividend paid was 6 per cent. in respect of 1911-12; in respect 
of 1912-18, after applying £1,591 in writing off the balance of preliminary expenses, a credit balance 
of £1,179 brought down was reduced to £207. Owing to the company’s properties being situated n 
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the late German East Africa, the only revenue obtained in the six years to September 30, 1919, was 
£107 in respect of interest and transfer fees, while at that date a debit balance of £7,351 was carried 
over, against which the company has lodged a claim for compensation with the British Government 
for the loss and damage suffered owing to the war in the late German East Africa. The property 
is now temporarily ciosed down. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £100, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4898 City. . 


East India and Ceylon Tea Company, Limited.— Directors: Sir EH. Rosling (Chairman), F, G. Loch 
T. G. Hayes and A. Odling. Secretaries: Naftel, Rutherford and Marshall. Office: 20, Eastcheap, 
E.C.3.—The company was registered October 12, 1895, and now owns estates in India and Ceylon, of a 
total area of 15,694 acres, 5,488 acres being under tea (5,129 acres in bearing and 112 in partial bearing) 
and 840 acres under rubber (821 acres in bearing). The authorised capital is £200,000 in shares of £1, 
half in ordinary and half in 6 per cent. cumulative preference, the latter ranking also for priority as to 
capital, all of which has been subscribed and paid up, including 24,695 ordinary shares offered to the 
ordinary shareholders in October 1919, at the price of 30s. per share, in the proportion of one new 
share for every three ordinary shares then held. Outstanding 5 per cent. first mortgage debentures 
for £30,000 were repaid on December 31, 1919. 

The accounts are now made up annually to December 31, and submitted in July. For the year 
to November 30, 1910, 124 per cent. was paid on the ordinary capital; for 1910-11, 174; for 
1911-12 and 1912-13, 10 each year; for 1913-14, 224; for the thirteen months to December 31 
1915, 25 per cent. (actual); for the year 1916, 20; for 1917 and 1918, 10; for 1919, 15; and for 1920 
only six months’ preference dividend was paid, there having been a loss on working of £38,199, and 
after providing for the preference dividend (as above), deducting a credit balance of £10,325 brought 
down, and making sundry adjustments, a debit balance of £32,032 was carried forward, subject to claim 
for refund of excess profits duty. Reserve funds, £76,955 ; premium on shares account, £15,408. In 
1921 the output of rubber was 262,710 lbs., as compared with 258,941 lbs. in 1920. The preference 
dividend is usually paid in May and November ; that, however, due November 30, 1920, and since, is 
in arrear. © ) 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Telegraphic address, Indiatico, London. Telephone number, 1985 City. The shares 
are quoted in the official list. Latest prices—ordinary, # ; preference, 14s. 


East Indian Tea and Produce Company, Limited.—Directors: H. J. Welch (Chairman), 
C. H. Clark, W. Megginson and G. N. Thomson. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered November 12, 
1907, and is a reconstruction of the Wynaad Tea Company, Limited, registered May 9, 1894, to 
acquire estates, situate in the Wynaad district of Southern India, and mostly held on perpetual 
government leases. The total area now owned is 25,423 acres, of which 4,585 acres have been 
planted with tea (4,468 acres in bearing). 

The authorised capital is £300,000 in shares of £1, of which £129,700 has been allotted and 
called up. There are also—6 per cent. first mortgage debentures of £100 each for £59,600 
(outstanding balance of £60,000 authorised and issued), with interest payable January 1 and 
July 1, and the principal repayable at par (now) at any time, and prior to September 30, 1929, by 
drawings on six months’ notice, or by purchases in the market; and 6 per cent. convertible second 
mortgage debenture stock, in multiples of £1, for £60,000 (see below), issued in June, 1912, at 
par, with interest payable January 1 and July 1, and the principal repayable on March 31, 1932, but 
the company has reserved power to redeem the whole or any part of the stock at par (now), at any 
time, the particular holdings to be redeemed on each occasion to be determined by drawings, while the 
company also reserves the right to purchase the stock in the open market, while holders of £42,002 
debentures (now) have the option of conversion into ordinary shares at the rate of one ordinary share 
for each £1 of stock, this right of option being exercisable on March 31, June 30, September 30 and 
December 31, in any year up to December 31, 1922, on one month’s notice in writing to the company. 
So far, £50 of second mortgage debenture stock has been converted into shares, reducing the amount 
outstanding to £59,950. At December 31, 1920, there were also loans of £116,789. 

The accounts are made up annually to December 31, and submitted in July. For 1910 23 per cent. 
was paid on the shares; for the four years to 1914 only interest charges were met; for 1915 3 
per cent. was paid on the shares; for 1916, 4; and for the four years to 1920 only interest charges 
were met. In respect of 1920, after providing for interest charges and £48,907 in respect of loss on 
exchange, there was a total deficiency of £79,705, and, after absorbing a reserve fund of £4,296, a debit 
balance of £8,708 brought down was increased to £84,118, which was carried forward. Voting power, 
one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Orientated, London. Telephone number, 1800 Minories (10 lines). The shares 
are quoted in the official list ; latest price of shares, 6s. 


East Java Rubber Company, Limited.— Directors: F. A. Roberts (Chairman), H. L. Coghlan, 
St. G. A. Showers and G. de Ste. Croix. Secretaries: Begg, Roberts and Co. Office : 188, Leadenhall 
Street, E.C.3.—The company was registered March 3, 1910, to acquire from the Sengon (Java 
Company, Limited, registered January 18, 1907, the Sengon estates, about 1,306 acres, and the Boemi 
Ajoe estates, about 960 acres, situated on the southern slopes of the Kawi Mountains, in the province 
of Kediri, Java ; about 1,726 acres are under Hevea rubber, partly interplanted with Robusta coffee, 
and 350 acres under Robusta coffee alone. The capitalisation per planted acre at par is approximately 
£48. In 1917 2,500 acres of new land was acquired in Lampong District, Sumatra, but as from 
October 1, 1919, this estate was sold to the United Rubber and Coffee Plantations, Limited, for 
28,140 fully-paid shares of £1 in that company (still held). In July, 1919, 20,000 additional shares 
were created, and the authorised capital is now £100,000 in shares of £1, all of which has been 
subscribed and called up. ‘ 

..i The accounts are made up annually to December 31, and submitted in October. The first dividend 
paid was 5 per cent. in respect of 1912; for 1913 only debenture interest was met (since paid off) ; 
tor 1914 5 per cent. was paid; for 1915 and 1916, 20 each year (free of income tax); for 1917 and 
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1918, nil ; for 1919 15 per cent, was paid } and for 1920, nil, there having been a total loss on working 
of £9,744, and, after allowing for £14,194 excess profits duty recovered and £2,533 income tax refunded, 
a éredit balance of £9,499 breught down was increased to £16,483, which was carried forward, Reserve 
fund, £12,000. In 1921 the output of rubber was abotit 382,300 lbs., as against 440,653 lbs. in 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London. Telephone 
number, 6906 Avenue. Latest price of shares, 15s. 9d. 


Eastern Assam Company, Limited.—Directors: T. M. Elliot (Chairman), Col. L. A. Grimston, 
C,LE., O.B.E., V.D., and J. Warren. Secretary: L. Taylor. . Office : 2, East India Avenue, E.C.3. 
—The company was registered October 11, 1864, and now owns tea estates in Assam, India, com- 
prising about 7,530 acres, of which 3,431 acres are under cultivation. As from January 1, 1920, 
320 acres were sold to the Upper Assam Tea Company, Limited, for a consideration of 8,000 fully- 
paid shares of £1 in that company, leaving the area owned by the Eastern Assam Company as stated 
above. The authorised capital is £124,100 in shares of £5, of which £98,620 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted about July. For 1911 and 
1912, 124 per cent. was paid each year; for 1913 and 1914, 15; for 1915 and 1916, 174; for 1917 and 
1918, 15; for 1919, 20 (free of income tax) ; and for 1920, 15 (less income tax). Reserve fund, £1,781 ; 
carried forward, £54,158, after setting aside £5,000 for corporation and income taxes, and subject toa 
ciaim for return of extess profits duty. On account of 19214 per cent. (less tax) was paid in December. 
Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for every 
10 beyond. . Directox’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed: 
Telephone number, 6762 Avenue. The shares are quoted in the official list ; latest price, 11}. 


Eastern Produce and Estates Company, Limited.—Directors: N. W. Grieve (Chairman), J. 
Hamilton, T. G. Hayes, G. A. FitzAdam Ormiston, and T, P. Simpson (also General Manager). 
Secretary: John Young. Office: 59, Eastcheap, E.C.3.—The company was registered January 4, 
1888, and now owns properties in Ceylon, covering an area of about 17,597 acres; 10,603 acres 
are under tea (84 acres interplanted with rubber) and 2,688 acres under rubber alone. ‘The capitalisa- 
tion per planted acre at par is £30. The authorised capital is £405,000 in shares of £1—£333,000 
ordinary and £72,000 5 per cent. cumulative preference, having also a priority as to capital, and the 
whole amount has been subscribed and paid up. 


The accounts are-made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares got 20 per cent. ; for 1911 and 1912, 22 each year ; for 1913 and 1914, 16; for 1915, 23; 
for 1916, 20; for 1917, 1918 and 1919, 15; and for 1920 only the preference dividend was paid. In 
respect of 1920 there was a loss on working of £34,839, and after providing for the preference dividend, 
and transferring £30,000 from the reserve fund (reducing it to £90,000), a credit balance of £12,068 
brought down was reduced to £3,629, which was carried forward. On account of 1921 5 per cent. was 
paid on the ordinary shares in October. In 1921 the output of tea was 4,593,400 lbs. and of rubber 
432,790 lbs., as compared with 5,320,659 lbs. and 571,964 lbs. respectively in 1920. The preference 
dividend is paid June 30 and December 31. 


Voting power, one vote for each share of either class. Director’s qualification, 500 preference 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Eutropius, Bilgate, 
London. Telephone number, 13057 Central. The company is quoted in the official list. Latest 
prices—ordinary, 12; preference, 3. 


Eastern Sumatra Rubber Estates, Limited.— Directors: F. B. Budgett (Chairman), F. Copeman, 
J. H. Marinus, J. C. Tate and H. Wright. Secretary : Rubber Estate Agency, Limited. Office: 59, 
EKastcheap, E.C.3.—The company was registered April 18, 1910, and now owns an estate, covering an 
area of about 6,807 acres, situated on the East Coast of Sumatra, and 2,216 acres. are under rubber, 
890 ene ber and 815 under coffee. The capitalisation per planted acre at par (including debenture 
stock) is : 

In December, 1920, 2,000,000 new shares were created, and the authorised capital is now £500,000 
in shares of 2s., of which £268,175 has been subscribed and called up, including 191,455 shares 
offered pro rata to the shareholders in October, 1920, at a premium of 3d. per share. An option has 
been granted to the Eastern International Rubber and Produce Trust, Limited, over 87,500 shares 
at par expiring three years after the termination of the War; registered certificates have been issued 
in respect of this option. A dividend at the rate of 6 per cent. per annum was paid on £121,500 of 
the issued capital until June 30, 1914, and a sum of £21,254 10s. 3d. was provided by the vendors 
for this purpose; late in 1920, however, the vendors agreed to the cancellation of the sum due in 
consideration of the granting to them of options over 200,000 shares at par up to December 31. 1922, 
and registered certificates have been issued in respect of these options. There is also 10 per cent. first 
mortgage convertible debenture stock for £100,000 (including £76,550 offered for subscription at 
par in April, 1921), with interest payable June 30 and December 31, and convertible at any time, at 
vhe option of the holders, up to June 30, 1927, into fully-paid ordinary shares at par (registered 
certificates have been issued in respect of this option); the stock is redeemable at par at any time 
after June 30, 1927, on six months’ notice, and if not so redeemed, will be repayable by means of a 
fund to be set aside in equal amounts during the ten years commencing on July 1, 1927, to be applied 
in the purchase of stock in the market below 105 per cent., or in the redemption of stock by drawings 
at 105 per cent. 

The accounts are made up annually to June 30, and submitted in December. The guaranteed 
dividend, as above, was duly paid up to June 30, 1914. . The next distribution was ld. per share 
(less tax) in respect of the year to June 30, 1920; for 1920-21 only debenture interest was met, 
and at the close of the year a debit balance of £22,013 was carried forward, as against a credit balance 
of £772 brought down. In the six months to December 31, 1921, the output of rubber was 178,290 lbs., 
as against 262,000 lbs, in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment, Transfer form, common; fee, 2s, 6d. 
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ee address, Sumatates, London. Telephone number, 11473 Central. Latest price of 
shares, 9d. 


Ederapolla Tea Company of Ceylon, Limited.— Directors: W. D. Campbell (Chairman A. Fairli 
J. M. MacMartin and A. Watt. Secretaries: Lyall, Anderson and Co. Office : A Philpot bine nee. 
—The company was registered November 29, 1895, to acquire the Ederapolla and Ardross freehold 
estates in Ceylon, the total area now. owned being 1,570 acres; about 282 acres are under tea (195 
acres in bearing) and 1,103 acres under rubber (1,036 acres in bearing).. The authorised capital is 
£50,000 in shares of £1, of which £29,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 15 per cent. 
was paid; for 1911, 20; for 1912, 30; for 1913, 15; for 1914, 174; for 1915, 30; for 1916, 25; for 1917 
20 ; for 1918, 15; for 1919, 25; and for 1920 nil, the net result having been a loss of £4,562, and after 
transferring £2,090 fromthe reserve fund (reducing jit to £5,500), a credit balance of £3,101 brought 
down was reduced to £539, which was carried forward. Dividends, formerly paid free of income tax, 
are now distributed ‘ess tax. In 1921 the output of rubber was 211,728 lbs., as against 269,480 Ibs. 
in 1920. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
jee fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone number, 4354 

venue. 


Edinburgh Rubber Estates, Limited.—Directors: J. Wishart (Chairman), L. Dougal, OC. G, 
Glassford, G. B. Hoggan, G. A. Macdonald and C. Meikle. Secretaries: Macdonald, Stewart and 
Stewart. C.A. Office: 102, Hope Street, Glasgow.—The company was registered December 8, 1919, to 
take over the Kdinburgh Rubber Estate, Selangor, Limited, registered January 14, 1909, to 
acquire an estate, situated at Kepong, Selangor, Federated Malay States, of 1,415 acres; 1,100 acres 
are under cultivation (1,034 acres in bearing). The capitalisation per planted acre at par is approxi- 
mately £212. The authorised capital is £250,000 in shares of 2s., of which £233,750 14s. has been 
allotted and called up, shareholders having received 54 fully-paid shares in the new company for each 2s. 
share held in the old company. 

The accounts are made up annually to November 30, and submitted in March. For 1919-20 3 per 
cent. was paid (as an interim dividend in October, 192)), Carried forward, £2,607, after applying 
£2 404 in eliminating preliminary expenses. In the year to November 30, 1921, the output of rubber 
was 327,067 lbs. (restricted) as compared with 480.934 lbs. in the previous year. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of at least £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. Telephone numbers, 2900 and 


_ 2901 Central, Glasgow. Latest price, ls. 14d. 


El Palmar Rubber Estates, Limited.—Dzrectors: P. Maclellan (Chairman), W. E. Birrell 
and J. .F. Robertson. Secretary: Jas. Cunningham. Office: 145, St. Vincent Street, Glasgow. 
—The company was registered March 10, 1910, to acquire freehold estates, covering an area of 
4,680 acres, situated in the state of Vera Cruz, Mexico; the company also cultivates coffee, sugar, 
cotton, bananas, &c. The authorised capital is £145,000 in shares of £1, all of which has been 
subscribed, and £140,075 paid up, 46,500 shares being fully paid, and the remainder having 19s, 
per share called up; the vendors have returned 16,000 fully-paid shares to the company. 

The accounts are made up annually to May 31, and submitted in November. In respect of the year 
to May 31, 1920, there was a trading profit of £3,834, the net result being a profit of £188, which was 
carried forward ; in 1911-12 the credit balance was increased to £546; and in 1912-13 converted into 
a debit balance of £620, which in 1913-14 was reduced to £485. Operations during the eight years 
to May 31, 1920, were seriously interfered with owing to the political disturbances in Mexico, and in 
the six years to 1919-20 no accounts were published, owing to it having been found impossible for the 
auditor to go to the estate, the political situation being more serious than ever. The accounts for 
1920-21 have not been received. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £250. ‘Transfer form, common; fee, 2s, 6d. Telephone number, 
3311-2 (Central) Glasgow. Latest price, 1s. 

Elak (Southern India) Rubber Company, Limited.—In January, 1915, Mr. H. W. Alliott, 20, 
Copthall Avenue, E.C.2, was appointed receiver on behalf of the debenture holders, while in February, 
1922, it was announced that the estates had recently been sold, and that the company was in the course 
of being wound up. 4 

Ellawatte Ceylon Tea Estates, Limited.—Directors: A. Brown, A. Forbes and J. G. Wardrop. 
Agent and Secretary : Colombo Commercial Company, Limited. Ofice : Thames House, Queen Street 
Place, E.C.4.—The company was registered July 27, 1911, and owns a freehold estate, covering an area 
of 773 acres, situated in the Badulla district, Province of Uva, Ceylon ; about 552 acres are under 
cultivation and in bearing. The authorised capital is £35,000 in shares of £1, £10,000 being 6 per cent. 
cumulative preference, ranking also for priority as regards capital without further participation, and 
£25,000 ordinary, and the whole amount has been subscribed and called up. | 

- The accounts are made up annually to December 31, and submitted in May. The first dis- 
tribution on the ordinary shares was 5 per cent. in respect of the year 1914; for 1915 and 1916 
9 per cent. was distributed each year; for 1917, 10; for 1918, 7; for 1919, 15; and for 1929, 6. 
Carried forward, £947, subject to excess profits duty recoverable. On account of 1921 5 per cent. 


‘was paid on the ordinary shares in October. Voting power, one vote for each share of either class. 


Director’s qualification, shares of either.class to the nominal value of £500. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Obmoloc, Cannon, London. Telephone number, 7234 City. 


Eimshurst (Ceylon) Tea and Rubber Estates, Limited.— Directors: P. Gow (Chairman), W. G, 
B. Dickson, A. O. Whiting and T. Dickson. Commercial Agent and Secretary : Dickson, Anderson 
and Co., Limited. Office; 20, Abchurch Lane, E.C.4.—The company was registered October 19, 1910, 
to acquire, as a going concern, estates, covering an area of 790 acres, situated in the Uva district, 
Ceylon ; 555 acres are under tea, and 158 acres under rubber (all the tea and 135 acres of rubber being 
in bearing). The authorised capital is £60,000 in shares of £1, of which £32,000 has been issued to 
the vendors fully paid, and £14 subscribed and paid up. There is also 6 per cent. mortgage debenture 
stock for £12,000 (outstanding balance of £18,000 authorised and jssued), with interest payable June 30 
and December 31, and the principal repayable at par, by means of a sinking fund to be applied 
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annually by drawings, commencing in 1916, and extending over a period of fifteen years, or at any time 
(now), on six months’ notice at the option of the company. 

The accounts are made up annually to June 30, and submitted about December. The first dividend 
paid was 3 per cent. in respect of 1911-12 ; for 1914-15, 1915-16 and 1916-17, 6 per cent. was paid each 
year ; for 1917-18, 4; for 1918-19, 10; for 1919-20, 3; and for 1920-21, 8. General reserve, £8,400 ; 
carried forward, £269, subject to corporation profits tax payable and to excess profits duty recoverable. 
Tapping of the rubber trees was entirely stopped in June, 1921, owing to loss incurred in production, 
and has not yet (January, 1922), been recommenced. Dividends, formerly paid free of income 
tax, are now distributed less tax. Voting power, one vote for each share. Director’s qualification, 
shares or debenture stock to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Actuosity, Cannon, London. Telephone numbers, 1008 and 1009 City. 


Emerald Rubber and Cocoanut Company, Limited.—Directors : Col. Sir R. D. Moncreiffe, Bart. 
C.M.G. (Chairman), H. W. Bailey, T. A. Gallie and J. B. Gibson. Secretaries; Gibson and Anderson, 
C.A. Office: 124, St. Vincent Street, Glasgow.—The company was registered January 1, 1912, and now 
owns estates situated in the District of Klang, Selangor, and the State of Kedah, F.M.S., comprising 
a total area of 5,817 acres. The total area under Para rubber is approximately 2,734 acres (2,214 
acres in bearing), and 526 acres are under coconuts. The capitalisation per planted acre at par (includ- 
ing debenture stock) is £51. The company is also interested in equal proportions with the Selangor 
Rubber Companv, Limited, and the Sungei Way (Selangor) Rubber Company, Limited, in the Glasgow 
Rubber Estates. Lim;ted, particulars of which will be found elsewhere. 

In February, 1920, 60,000 additional shares were created, and the authorised capital is now £200,000 
in shares of £1, of which £167,224 has been subscribed and paid up, including 33,445 shares offered 
to the shareholders in March, 1920, at a premium of 15s. per share. There is also £5,410 7 per cent. 
first mortgage debenture stock, with interest payable February 1 and August 1, and the principal 
repayable (now) at any time at 5 per cent. premium on three months’ notice, while all the debenture 
stock then outstanding is to be repaid at par on February 1, 1927. 

The accounts are made up annually to January 31, and submitted in June or July. For 1912-13 
7 per cent. was paid; for 1913-14 and 1914-15 only debenture interest was met; for 1915-16 10 per 
cent. was paid on the shares; for 1916-17, 15; for 1917-18 only debenture interest was met ; 
for 1918-19 5 per cent. was paid on the shares; for 1919-20, 20, on an issued capital of £133,779; and 
for 1920-21 only debenture interest was met. Reserve fund, £40,000; premium on shares account, 
£34,805 ; income tax reserve, £9,303 ; carried forward, £15,665 (including £5,842 brought down) after 
setting aside £3,000 for depreciation. At January 31, 1921 a sum of £15,350 had been advanced to 
the Glasgow Rubber Estates, Limited (as above). In the year to January 31, 1922, the output of 
rubber was 625,579 lbs. as against 793,047 lbs. in the previous year. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. Telephone number, 6738 (Central), 
Glasgow. Latest price of shares, 21s. 3d. ; ditto new, 20s. 


Empire of India and Ceylon Tea Company, Limited.— Directors: Maj. A. Y. Thomson (Chair- 
man), E. H. Beazley, W. K. Darley, G. F. Moore and H. F. Turner (Managing Director). Secretary: 
A. R. Warner. Office: 24, Eastcheap, E.C.3.—The company was registered July 23, 1896, to acquire - 
certain tea estates, covering an area of 17,873 acres, in India and Ceylon, and about 10,451 acres are 
under cultivation. In December, 1919, 50,000 additional ordinary shares were created, and at the 
same time 94,000 ordinary shares were allotted as fully paid to the ordinary shareholders by way of 
bonus out of the reserve fund, in the proportion of two new shares for every five ordinary shares held. 
The authorised capital is £650,000, £300,000 being 5 per cent. cumulative preference shares of £10, 
having also a priority as to capital, and £350,000 ordinary shares of £1, and £219,000 preference and 
£329,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about July. For 1910 
124 per cent. was paid on the ordinary shares ; for 1911, 1912 and 1913, 174 each year; for 1914, 20; 
and for the four years to 1918, 224, with in respect of 1918 a bonus in addition of 40 per cent. paid in 
ordinary shares out of the reserve fund. For 191916 per cent. was paid on the ordinary capital as it 
now stands ; and for 1920 only the preference dividend there having been a loss on working of £66,128, 
thus converting a credit balance of £25,458 brought down into a deb't balance of £40,670, which was 
carried forward, subject to refund of excess profits duty. On account of 1921 an interim dividend of 
3? per cent. was paid on the ordinary shares in December, together with a bonus of 5 per cent. on 
account of recovery of excess profits duty. Reserves, £47,678. The preference dividend is paid 
January 1 and July 1. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, shares of either class to the nominal amount of £1,000. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Bamandanga, Bilgate, London. Telephone number, 1850 
Avenue. The company is quoted in the official list. Latest prices—ordinary, 14; preference, 6%. 


Endogram Tea Company, Limited.— Directors : R. A. Alston, Sir R. H. Henderson, Kt., C.I.E. 
J. Steel and W. E. Ilbery. Secretaries: Octavius Steeland Co. Office: 4, Fenchurch Avenue, E.C.3.— 
The company was registered November 25, 1880, to acquire estates in Cachar, Assam, India, of a total 
area of 2,817 acres, and 1,150 acres are under cultivation. The capital is £40,000 in fully-paid shares 
of £10. There are also 10 per cent. debentures for £9,000 (issued in 1921), part of £12,000 authorised, 
with interest payable March 31 and September 30, and the principal repayable at 106 per cent. at any 
vime up to September 30, 1927, 107 per cent. on or before September 30, 1928, and 108 per cent. on 
September 30, 1929, 

The accounts are made up annually to December 31, and usually submitted in July. For 
1910 4 per cent. was paid; for 1911, 44; for 1912, 1913 and 1914, nil; and for 1915 and 1916 
3 per cent. was paid each year. There has since been no dividend; in respect of 1920 there was 
a loss on working of £7,385, and, after absorbing a reserve fund of £3,000 and including £1,379 income 
tax recovered, a debit balance of £2,968 brought down was increased to £5,974, which was carried 
forward, Voting power, one vote for each share up to 10, then for every 5 up to 190; afterwards 


one for every 10.. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 7460 and 7461 Avenue. 


~ 
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Eow Seng Rubber Company, Limited.—Directors: H. B. Yuille (Chairman), J. A. H. Jackson, 
G. A, Kennaway, M. Maude and J. V. Oldham. Secretaries: Kennaway, Neame and Co. Office: 6, 
Lloyd’s Avenue, E.C.3.—The company was registered September 23, 1909, and now owns estates, 
covering an area of 1,5343 acres, of which 6524 acres are situated in the Krian District of Perak, 
F.M.S., and 876 acres (acquired in 1920) situated near Lunas, in the Province of Kedah, F.M.S. On 
both estates there are about 1,380 acres under rubber and 61 acres under coconuts. The capitalisation 
per planted acre at par (rubber and coconuts) is approximately £64. In September, 1920, 75,000 
additional shares were created, of which 11,500 were allotted as fully-paid to the shareholders by way 
of bonus out of the reserves in the proportion of one new share for every two shares then held, while 
in the same month 57,500 further shares were offered for subscription at 7s. 6d. per share premium. 
ae es capital is now £100,000 in shares of £1, of which £92,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 174 per cent. in respect of 1912; for 1913 5 per cent. was paid ; for 1914, 20 ; for 1915, 35; for 
1916, 275; for 1917, 20; for 1918, 10; and for 1919, 30. In September, 1920, a bonus of 50 per 
cent. was paid in fully-paid shares by absorbing reserves of £11,500, bnt, im respect of the vear 1920 
there was no dividend, the net result having been a loss of £5,793, converting a credit balance brought 
down into a debit balance of £1,487, which was carried forward, subject to claim for refund of excess 
profits duty. Share premium account, £15,655. Voting power, one vote for each share.  Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2930 Avenue. 
Latest price, 12s. 6d. 


Escot Rubber Estates, Limited.—WDirectors: W. P. Metcalfe (Chairman), G. A. Kennaway 
anl W. H. Owen. Agents and Secretaries: Kennaway, Neame and Co. Office: 6, Lloyd’s Avenue, 
E.C.3.—The company was registered March 31, 1920, in reconstruction of a company with a similar 
title registered October 1, 1909, and now cwns estates, covering an area of 1,539 acres, situated in 
Selangor, Federated Malay States. There are about 1,397 acres under cultivation The capitalisation 
per planted acre at par is about £77. The authorised capital is £108,252 in shares of 2s., all of which 
has been subscribed and called up, shareholders having received three fully-paid shares of 2s. for each 
share held in the old company. 

The accounts are made up annually to September 30, and submitted about February. In 
the period of six months to September 30, 1920, 3 per cent. (actual) was paid ; and for the year 1920-21, 
nil. General reserve, £1,000; income tax reserve, £2,974; carried forward, £1,459. Voting power 
one vote for each share. Director’s qualification, shares to the nominal value of £100. Transfer 
form, common ; fee, 2s, 6d. Telegraphic address, Escotelle, London. Telephone number, 2930 Avenue. 
‘Latest price, 1s. 9d. 


F.M.S. Rubber Planters Estates, Limited.— Directors: J. A. Macgregor (Chairman), A. B. Lake, 
F. M. Porcher, J. Gardner and R. Stewart. Agents and Secretaries: Lyall, Anderson and Co. 
Office: 16, Philpot Lane, E.C.3.—The company was registered January 29, 1913, and now owns 
estates covering an area of 5,635 acres, situated in Negri Sembilan, F.M.S. There are about 4,010 
acres under cultivation (2,118 acres in bearing). The capitalisation per planted acre at par is about 
£37. In January, 1920, 40,000 additional shares were created, and the authorised capital is now 
£150,000 in shares of £1, all of which has been issued and called up, including 16,750 shares offered to 
the shareholders in February, 1921, at the price of 30s. per share, on the basis of one new share for 
every eight shares held. A dividend of 6 per cent. per annum was guaranteed by the vendors 
from the date of allotment until December 31, 1916 (on a capital of £110,000), and this was duly 

aid. 

3 The accounts are made up annually to December 31, and submitted in May. The guaranteed 
dividend was duly paid to December 31, 1916, and in respect of 1916 a further 6 per cent. was 
paid out of profits ; for 1917 124 per cent. was distributed ; for 1918, 5; for 1919, 25; and for 1920, 
10. Reserve fund, £10,027; income tax reserve, £12,583; premium on shares account, £22,125; 
carried forward, £12,734, subject to corporation profits tax. In 1921 the output of rubber was 
900,300 lbs., as against 933,000 lbs. in 1920. 

Voting power, one vote for every share. Director’s qualification, other than for first directors, 
shares to the nominal value of £250, to be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4854 Avenue. Latest price, 27s. 6d. 


Federated Malay States Rubber Company, Limited.—Directors in London: A. A. Allen and 
Hon. E. Feilding. Head Office: 2, Marché aux Grains, Antwerp.—The company was registered August, 
3, 1905, under Belgian laws, and has acquired estates situated in the Federated Malay States ; the 
total area owned is now 7,630 acres, of which 5,232 are under cultivation (approximately 4,670 acres 
in bearing). The subscribed and paid-up capital is now 2,347,450 francs in ordinary shares of 50 
francs. There were formerly 6 per cent. cumulative preference shares, but these have now either been 
converted into ordinary shares or paid off. : ; 

The accounts are made up annually to May 31, and submitted in Antwerp in October. For 
1908-9 24 per cent. was paid; for 1909-10, 80; for 1910-11, 60; for 1911-12, 90; for 1912-13, 80; for 
1913-14, 5u; for 1914-15, 60; for 1915-16 and 1916-17, 120 each year; for 1917-18, 80—the final 
dividend of 35 per cent. in respect of 1914-15, together with the total dividends for the three years 
to 1917-18, were all paid together in March, 1919, representing a total distribution of 355 per cent. ; 
for 1918-19 and 1919-20 110 each time ; and for 1920-21, nil. In respect of 1920-21 there was a loss of 
892,764 francs, conver ting a credit balance brought down into a debit balance of 658,789 francs, which 
was carried forward. Reserve fund, 236,785 francs. In the seven mgnths to December 3}. 1921, the 
output of rubber was 594,050 lbs., as against 659,550 lbs. ™m the corresponding period. Voting 
power, one vote for every share. Director’s qualification, 20 shares. Telegraphic address, Sipef, 
Antwerp. 


Federated (Selangor) Rubber Company, Limited.—Directors: H. K. Rutherford (Chairman), Sir 
E. Rosling and P. R. Rutherford. secretaries: Naftel, Rutherford and Marshall. Office: 20, East- 
cheap, E.C.3.—The company was registered March 17, 1920, in reconstruction of a company with the 
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same name registered April 27, 1905, to acquire an estate of 1,059 acres in Selangor, Federated 
Malay States, of which 1,052 acres have been planted (1,006 acres in bearing). The capitalisation 
per planted acre at par is £100. The authorised capital is £105,600 in shares of £1, all of which has 
been issued and called up, shareholders having received four fully-paid new shares for each share 
of £1 held in the old company. 

The accounts are made upannually to March 31, and submitted in July. . For 1920-21 there was a 
net profit of £5,340, from which £4,000 was placed to a taxation reserve, and £1,340 was carried 
forward, subject to corporation profits tax, In the nine months to the end of December, 1921, 
the crop of dry rubber harvested was 196,816 lbs., as against 236,053 lbs. for the corresponding 
period. Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telephone number, 1985 City. 


Futtickcherrie Tea Company, Limited.—Directors: D. Pym, W. H. Quarrell and W. Y. 
Wyndham. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C,3.—The 
company was registered September 23, 1897, to acquire estates, of about 2,690 acres, situated in 
Chittagong, India, and 634 acres are under cultivation. The authorised capital is £16,000 in shares 
of £10, all of which has been subscribed and paid up. The accounts are made up annually to 
December 31, and submitted about August. For 1909 and 1910 8 per cent. was paid each year; for 
1911, 1912 and 1913, 6; for 1914, 8; for 1915, 10; for 1916, 8; for 1917 and 1918, 5; and for 1919 
and 1920 there was no dividend. In respect of 1920 there was a loss of £11,181, and, after absorbing 
a reserve fund of £1,500, and making sundry adjustments, a debit of £2,709 brought down was further 
increased to £10,475, which was carried forward, Voting power, one vote for each share. Director’s 
qualification, one share. Transfer form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Gadek Rubber Estate, Limited.—Directors: F. A. Roberts (Chairman), F. W. Collins, C. P- 
Crookenden and W. E. Stuart-Menteth. Secretaries: Begg, Roberts and Co. | Office: 138, Leadenhall 
Street, E.C.3.—The company was registered October 28, 1910, to acquire an estate, covering an area 
of 1,290 acres, situated on the borders of the Negri Sembilan and Malacca, Straits Settlements, all 
of which is under cultivation (1,200 acres in bearing). The capitalisation per planted acre at par 
(including debenture stock) is approximately £31. InJuly, 1921, 20,090 additional shares were created, 
and the authorised capital is now £60,000 in shares of £1, of which £35,000 has been subscribed and 
called up, including 5,000 shares offered to the shareholders in July, 1920, at a premium of £1 per share. 
There is also 8 per cent. convertible first mortgage debenture stock for £12,671, 374 per cent. prid 
(part of £25,000 authorised), issued during 1921 at par, with interest payable June 30 and December 31, 
while holders have the option on any interest date up to December 31, 1926, to convert into fully-paid 


shares at par, and any stock not previously redeemed or converted is to be repaid at par on. 


December 31, 1931, but the company reserves the right on giving six months’ notice to pay off the 
stock at 105 per cent. at any time after December 31, 1926. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 5 per cent. in respect of the year 1916 ; for 1917 there was no dividend ; for 1918 10 per cent. 


was paid; for 1919, 20; and for 1920 there was no dividend, the net result having been a loss of - 


£3,461, reducing a credit balance brought down to £2,018, which was carried forward. In 1921 the 
output of rubber was about 168,000 Ibs., as against 333,663 lbs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, ‘Hasirah, Stock, London. Telephone number, 6906 Avenue. 


Gadong Coconut Estates, Limited.—Dzrectors : H. C..Brooke Johnson (Chairman). E. A. Bennett 
and R. C. M. Kindersley. Secretary: W. J. Murray. Office : 3, Princes Street, E.C.2.—The company 
was registered April 17, 1920, to acquire estates covering an area of 786 acres situated in Kuala 
Langat, State of Selangor, F. M. S. The authorised capital is £100,000 in shares of £1. of which 
£28,500 has been issued and called up, including 10,250 shares allotted as fully paid to the vendors. 

The accounts are to be. made up annually to December 31, and submitted in April. About 511 
acres have been planted with coconuts. Voting power, one vote for each share. Director’s qualifi. 
cation, 250 shares. Transfer form, common; tee, 2s. 6d. Telegraphic address, Torrential, London. 
Telephone number, 1732 City. - 


Galaha Ceylon Tea Estates and Agency Company, Limited.— Directors : C. E. Strachan (Chairman 
and Managing Director), T. C. Owen, G. Hathorn, H. D. Arbuthnot and T. Gidden. Secretary : Rowe, 
‘White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered June 25, 1896, 
and now owns estates in Ceylon comprising a total area of 8,019 acres (including 3,643 acres acquired 
as from January 1, 1920). About 5,300 acres are under tea alone (in bearing), 377 acres under tea 
and interplanted with rubber (in bearing), 114 acres under tea alone (partly in bearing), 598 acres 
under rubber alone (about 553 acres in bearing) and 129 acres under cardamoms. eS 

The authorised capital is now £400,000, £60,000 in. 6 per cent. cumulative preference shares of 
£10, having a priority also as to capital, and £340,000 in ordinary shares of £1, and all the pre- 
ference and £292,000 ordinary have been issued and called up, including 192.090 ordinary shares allotted 
credited as fully-paid in part payment for the properties acquired in 1920 (as stated above). There are 
also—6 per cent. mortgage debentures of £100 each for £47,000, with interest payable January 1 
and July 1, and the principal repayable December 31, 1926, at par; and 6 per cent. mortgage 
debenture stock for £50,000 (issued as fully-paid in part payment for the properties acquired in 1920, 
eer with interest payable January 1 and July 1, and the principal repayable at par December 

» 1945. 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 

ordinary shares received 5 per,cent. ; for 1911, 15; for 1912 and 1913, 10 each time; for 1914, 15; 


for 1915,. 20; for 1916, 20; for 1917 and 1918, 15; for 1919,.38 (the final dividend ‘declared. 


was 20 per cent., but ot this 10 per cent. was subsequently waived in favour of the company, the distri- 
bution for the whole of 1919 being therefore 38 per cent.) (free of tax) ; and for 1920 only the preference 
dividend was paid; in respect of 1920 there was a loss on working of £38,140, and after providing for 
interest charges, the preference dividend, and London administration expenses, there was a total 
deficiency of £57,589, and, after absorbing a reserve fund of £34,000, and including £11,017 recover- 


i ik es 
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able in respect of excess profits duty, a credit balance of £14,260 brought down was reduced to £1,688, 
which savas carried forward. The preference dividend is paid January 1 and July 1—paid to date. 
In 1921 182,712 lbs. of rubber were harvested, as against 206,942 lbs. in 1920. : 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. 
Telephone numbers—8054 Avenue; transfer department, 3763 City. The preference shares are 
quoted in the official list. Latest prices—ordinary, 23s. 6d.; preference, 64. 


Galang Besar Rubber Plantations, Limited, —Dzrectors : C. Emerson (Chairman) and J. G. Hay. 
Agent and Secretary: Guthrie and Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company 
was registered May 27, 1910, and now owns estates, covering an area of about 30,000 acres, situated in the 
Island of Galang Besar, in the Rhio Archipelago, and held for a period of 75 years from 1901, at an 
annual rent of about £333; 2,554 acres are under cultivation. The capitalisation per planted 
acre at par is approximately £68. ‘The estates are held through a local company, all the shares of 
which are owned by the English company. The authorised capital is £180,000 in shares of 2s., 
£30,000 being in 7 per cent. cumulative participating preference, and £150,000 ordinary, and £20,000 
of the preference and £149,662 16s. of the ordinary have been subscribed and called up. The 
preference shares rank first for cumulative dividends of 7 per cent. per annum, and are further 
entitled to participate in surplus profits pari passu with the holders of the ordinary shares, while the 
preference shares have also a priority as regards capital, and, after repaying the whole of the capital, 
are to participate equally with the ordinary shares in surplus assets. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 a 
dividend of 124 per cent. was paid on the ordinary shares; for 1912-138, 1?d. per share; for 1913-14 
and 1914-15, 5 per cent. each year; for 1915-16, 8; for 1916-17, 7; for 1917-18 only the preference 
dividend was paid ; and for the three years to June 30, 1921, there was no distribution on either class 
of shares. At June 30, 1921, a credit balaice of £279 was carried forward, as against £2,681 
brought down. Reserve fund, £8,000. In the six months to December 31, 1921, the output 
amounted to 235,170 lbs., as against 284,145 lbs. for the corresponding period. Voting power, one vote 
for each share of either class. Director’s qualification, £100 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Singah, Led, London. Telephone number, 3170 Avenue. 
The ordinary shares are quoted in the official list ; latest prices—ordinary, 6d. ; preference, 6d. 


Galkandewatte Tea Company, Limited.—Being wound up voluntarily. JLzquidator: W. 
Strachan, 50, Gresham Street, E.C.2. 


Galphele Tea and Rubber Estates, Limited.—Dzrectors: J. Ramsden (Chairman), J. H. 
Hayes and F. T. Wright. Secretary: W. H. Stentiford, F.C.I.S. Office: 1, Broad Street Place, 
E.C.2.—The company. was registered June 18, 1907, and now owns estates, covering an area of 
2,546 acres, situated at Galphele and Shakerley, Ceylon, and 927 acres are under rubber (842 acres 
in bearing), 801 under tea (784 in bearing), 208 under coconuts and 34 under cardamoms. ‘The 
capitalisation per planted acre at par (including debentures) is approximately £45. The authorised 
capital is £60,000 in shares of £1, all of which has been subscribed and paid up. There are also 53 
per cent. debentures of £100 each for £30,500, part of £50,000 authorised, with interest payable June 
30 and December 31, and the principal repayable at par on June 30, 1925, or at the company’s option, 
at any time (now), at 105 per cent. 

The accounts are made up annually to March 31, and submitted in September. For 1909-10 a 
dividend of 9d. per share was paid; for 1910-11, 6 per cent. ; for 1911-12 and 1912-13, 8 each time ; 
for 1913-14 and 1914-15, 5; for 1915-16, 124; for 1916-17, 20; for 1917-18, 5; for 1918-19, 74; for 
1919-20, 10; and for 1920-21, nil, the net result having been a loss of £8,115 (after providing for 
debenture interest), reducing a credit balance brought down to £97, which was carried forward. 
General reserve fund, £5,000; debenture redemption reserve, £10,005. Dividends, formerly paid free 
of income tax, are now distributed less tax. Voting power, one vote for each share. Director’s 
qualification, £500. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Stentiford, Ave, 
London. Telephone number, 9567 London Wall. 

Gan Kee Rubber Estate, Limited.— Directors: W. A. Addinsell (Chairman), H. de Winton, 
L. R. F. Oldershaw and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s 
Lane, Cannon Street, E.C.4.—The company was registered March 17, 1910, and owns an estate, 
covering an area of 1,180 acres, situated in the State of Negri Sembilan, Federated Malay States, of 
which 950 acres are under cultivation. The capitalisation per planted acre at par is approximately 
£45. The authorised capital is £43,000 in shares of 2s., £10,000 being 7 per cent. cumulative 
participating preference and £33,000 ordinary, all of which has been subscribed and called up, 
including 62,096 preference shares issued in April, 1919, at a premium of Is. per share. After 
7 per cent. has been paid on the ordinary shares in any year the preference shareholders are to 
be éntitled to participate in the surplus pari passu with the holders of the ordinary shares, 
while the preference shares have also priority as regards capital and any arrears of dividend, 
and, after repaying the whole of the capital, the preference shares are to participate rateably with the 
ordinary in surplus assets. RS 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 1915-16 125 
per cent. was paid on both classes; for 1916-17, 15; for 1917-18 and 1918-19, 7 each year; for 
1919-20 only the preference dividend was paid, and in respect of 1920-21 only six months’ pre- 
ference dividend was paid. In 1920-21 there was a loss on working of £5,182, and after providing 
for the preference dividend (as above). a credit balance brought down was reduced to £1,800, which 
was carried forward. Reserve fund, £3,000 ; premium on shares account, £3,105, In the six months 
to the end of December, 1921, the output of rubber was 87,000 lbs., as against 100,350 Ibs. in the 
corresponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London, 
Telephone number, 611 Bank. Latest prices—ordinary, 1s. 3d. ; preference, 1s, 74d. 


Gangwarily Estates Company of Ceylon, Limited.— Directors: J. Drummond Smith (Chairman), 
Ry W,; Forbes and N, W, Browning, Secretaries: Darley, Butler and Drew, Limited, Office; 
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Winchester House, E.C.2.—The company was registered July 4, 1896, to take over certain tea, 
coffee, &c., estates as a going concern. The authorised capital is now £93,736—£30,009 being in 6 
per cent. cumulative preference shares of £10 (ranking also for priority as to capital), £49,120 in 
ordinary shares of £10, and £14,616 in ordinary shares of £7, and £10,880 of the preference and all the 
£7 ordinary shares have been subscribed and paid up. There are also 6 per cent. debentures of £100 
each for £2,600. 

The accounts are made up annually to June 30, and usually submitted in October. There has been 
no distribution on the ordinary, and the preference dividend is in arrear from and in respect of 
the second half of 1904. In 1920-21 there was aloss of £5,583, increasing a debit balance brought 
down to £11,383, against which was placed a general reserve fund of £2,000, the remaining deficiency 
being carried forward. Voting power, one vote for every share of either class. Director’s qualification, 
25 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. 


Garing (Malacca) Rubber Estate, Limited.— Directors: E. Dane (Chairman), F. 8. Arbuthnot, 
Arthur Thompson and G. F. Traill. Secretaries: Bosanquet, Traill and Co. Office: 29, Mincing 
Lane, E.C.3.—The company was registered September 11, 1911, in reconstruction of a company 
of the same name, registered April 4, 1910, and now owns an estate, covering an area of 1,431 
acres, situated in Malacca, Straits Settlements, and held in perpetuity at an annual quit rent now 
of £406. About 1,129 acres are under cultivation (practically all in bearing). The capitalisation per 
planted acre at par is about £68. The authorised capital is £80,000 in shares of £1, of which 
£76.372 has been issued and called up. There were formerly preference shares for £8,372. entitled 
to 50 per cent. of the profits available for dividend until they received dividends amounting in the 
aggregate to 200 per cent. ; this 200 per cent. was duly paid out of profits by September 30, 1919, and 
the preference shares were then converted into ordinary. 

The accounts are made up annually to September 30, and submitted in January. The first 
dividend paid on the ordinary shares was 12 per cent. in respect of the year to September 30, 1916, 
while, in respect of that year, the preference shares received 97°46 per cent. ; for 1916-17 there was no 
distribution on either class of shares, owing to a large quantity of the company’s rubber not having 
been realised through transit difficulties ; for 1917-18 6 per cent. was paid on the ordinary and 48°73 
per cent. on the preference; and for 1918-19 6°62 per cent. and 53°79 per cent. respectively (the pre- 
ference shares having received the above 200 per cent. in dividends were converted into ordinary). 
For 1919-20 there was no dividend. Carried forward, £13,191, including £11,383 brought down. In 
the three months to December 31, 1921, the output of rubber was 66,565 lbs., as against 74.530 lbs. in 
the corresponding period. Voting power, one vote for eachshare. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Bosanquet, Fen, London. Telephone 
number, 1975 Central. Latest price, 15s. 3d. 


Gartmore Ceylon Tea Company, Limited.— Directors: C. H. W. Anderson (Chairman and 
Managing Director), L. J. Anderson and H. C. H. Heycock. Secretary: lL. Grassie. Office: 91, 
Bishopsgate, E.C.2.—The company was registered December 11, 1896. 'The authorised capital is £100,000 
in shares of £10, £40,000 being 5 per cent. cumulative preference, having also a priority as to 
capital, and £60,000 ordinary, and £21,500 preference and £26,500 ordinary have been subscribed 
and paid up. The accounts are made up annually to December 31. For each of the five years to 
1910 the ordinary shares received 7 per cent. ; for 1911 and 1912, 6; for 1913, 4; for 1914, nil ; for 1915, 
5 per cent. was paid; and for 1916, 1917, 1918, 1919, and 1920, 6. The preference dividend is paid 
half-yearly. Reports are issued to shareholders only, but this is official. Voting power, one 
vote for every 10 shares of either class. Director’s qualification, 50 shares of either class. 
Transfer form, special; fee, 2s. 6d. per deed. Telegraphic address, Gartmore, London. 


Gedong (Perak) Rubber Estate, Limited.—Dzrectors: J. L. Loudoun-Shand (Chairman), A. H. 
Bagnall and W. D. Campbell. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered January 11, 1910, and now owns estates covering an area of 1,676 
acres, situated in the township of Bidor, in the State of Perak, F.M.S. ; about 1,100 acres are under 
cultivation (974 acres in bearing). The capitalisation per planted acre at par is £55. In March, 1921, 
15,000 additional shares were created, and the authorised capital is now £75,000 in shares of £1, of 
which £60,800 has been issued and called up, including 3,500 shares allotted credited as fully paid in 
1921 for 600 acres of land acquired (making an acreage statement as given above). 

The accounts are made up annually to October 31, and submitted in March. For each of the three 
years to 1913-14 74 per cent. was paid; for 1914-15, 125; for 1915-16 and 1916-17. 15; for 1917-18, 
10; for 1918-19, 15; and for 1919-20, 5 (paid as an interim dividend in August, 1920). Reserve fund, 
£4,000 ; carried forward, £3,974, subject to excess profits duty and corporation profits tax. In the year 
to October 31, 1921, the output was 338,351 lbs., as against 402,603 lbs. in the previous year; and 
in the two months to December 31, 1921, 69.342 lbs. as against 59,757 lbs. Voting power, one 
vote for each share. Director’s qualification, £250 in shares. Transfer form, common; fee, 2s.- 6d. 
Telegraphic address, Apollo, Bilgate, London. Telephone number, 4354 Avenue. 


General Ceylon Rubber and Tea Estates, Limited.— Directors: T. C. Owen (Chairman), A. J. 
Ashton, K.C., L. R. Rudd and D. E. Sinclair. Managing Agent and Secretary: Rowe, White and Co., 
Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The General Ceylon Tea Estates, Limited, was registered 
November 26, 1897, to acquire several estates as going concerns, and in May, 1906, the name was 
changed as above. As from January 1, 1919, the property of the Goomera (Ceylon) Tea Estates Com- 
pany, Limited, was acquired for a sum of £8,500. The total area now owned is 10,2603 acres, of which 
about 8,300 acres are under cultivation—4, 259 acres under tea (partly interplanted with rubber), and 
4,032 acres under rubber alone. The capitalisation per planted acre at par (including the loan) is 
£41 10s. In April,,1920, 113,654 additional shares were created, and 122,000 were allotted as fully © 
paid to the shareholders by way of bonus, out of the reserve fund, in the proportion of two new shares 
for every three shares then held. The authorised capital is now £400,000 in shares of £1, of which 
£305,000 has been subscribed and called up. | At December 31, 1920, there was also a loan of £40,000, 

The accounts are made up annually to December 31, and submitted in April. For 1910 20 per 
cent. was paid; for 1911, 25; for 1912, 324; for 1913 and 1914, 20 each year; for 1915, 30 (all less 
tax); for 1916, 25 (free of income tax); for 1917, 20 (free of income tax); and for 1918, 15 (5 per 
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cent., free of tax atid 10 per cent., less tax). For 1919, 30 per cent. was paid (less tax), while in April, 
1920, a bonus of 663 per cent. was distributed in fully-paid shares out of the (then) reserve fund. 
For 1920 there was no dividend, the net result having been a loss of £68,657, and, after absorbing a 
reserve tund of £18,000, a credit balance of £13,478 brought down was converted into a debit balance 
of £37,180, which was carried forward. In 1921 1,066,000 lbs. of rubber were harvested, as against 
1,247,524 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, £500 in 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tithing, Fen, London.  Tele- 
phone numbers—8054 and 8055 Avenue; transfer department, 3763 City. The shares are quoted in 
the official list ; latest price, 1}. 


Ghoir Allie Tea Company, Limited.—Directors: S. G. Anderson, R. K. Magor and G. A. 
Warburton, M.D, Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.— 
The company was registered May 22, 1905, and now owns estates of a total area of 1,760 acres situated 
in Assam, India, of which 567 acres are under cultivation. The authorised capital is £10,000 in shares 
of 10s., of which £4,001 10s. has been subscribed and called up. The accounts are made up annually 
to December 31, and submitted in August. For 1912 100 per cent. was paid ; for 1913, 140; for 1914, 
100; for 1915, 1380; for 1916, 120; for 1917, 100; for 1918, 90; for 1919, 40; and for 1920 there 
was no dividend, there having been a loss on working of £2,617, and, after transferring £1,500 from the 
reserve fund (reducing it to £1,000), a credit balance of £1,367 brought down was reduced to £254, 
which was carried forward. Voting power, one vote for each share. Director’s qualification, being a 
Shareholder. Transfer form, common; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Gingia Tea Company, Limited.—Managing Agents and Secretaries : McLeod, Russel and Co. Office : 
50-51, Lime Street, E.C.3.—The company was registered September 27, 1907, to acquire an estate of 
an area of 1,247 acres, situated in the district of Durrung, Assam, of which 706 acres are under 
cultivation (658 acres in bearing). The authorised capital is £25,000 in shares of £1, of which £24,800 
has been subscribed and paid up. The accounts are made up annually to December 31, and submitted 
in June. For 1910 15 per cent. was paid; for 1911, 175; for 1912, 15; for, 1913, 124; for 1914, 173; 
for 1915, 20; for 1916, 15; for 1917, 1918 and 1919, 10 each year ; and for 1920 there was no dividend, 
the net result having been a loss of £7,525, and, after deducting £1,187 excess profits duty recovered 
for 1919 and £1,757 excess profits duty recoverable for 1920, a credit balance of £2,500 brought down 
was converted into a debit balance ot £2,081, which was carried forward. Voting power, one vote for 

each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cluricaune, London.  Tele- 
phone numbers, 2202 and 2203 Avenue. 


Glasgow Rubber Estates, Limited.— Dzrectors: Col. Sir R. D. Moncreiffe, Bart., C.M.G. (Chair- 
man). D. Y. Cassels, T. N. Christie and T. A. Gallie. Secretaries: Gibson and Anderson, C.A. 
Office : 124, St. Vincent Street, Glasgow.—The company was registered February 3, 1921, and owns 
the Anak Kulim Estate, comprising 3,780 acres, situated in the District of Kulim, State of Kedah, 
F.M.S. The authorised capital is £300 in shares ot £1, all of which has been subscribed and called 
up, andis held in equal proportions by the Emerald Rubber and Cocoanut Company, Limited, the 
Selangor Rubber Company, Limited, and the Sungei Way (Selangor) Rubber Company, Limited, 
which companies have also advanced £42,703 to the Glasgow Rubber Estates—£15,351 by the Emerald 

»Company and £13,676 each by the Selangor and Sungei Way Companies. 

The accounts are to be made up annually to December 31, and submitted about May. About 309 
acres have been planted, and a further 84 acres felled, while tapping of the rubber trees 1s expected 
to commence in 1925. Voting power, one vote for each share. Director’s qualification, the holding of 
at least one share and the holding of office of director in any company which is a member of this 
company. Transferform, common ; fee, 2s.6d. Telegraphic address, Lockfast, Glasgow. Telephone 
number, 6738 (Central) Glasgow. 


Glen Bervie Rubber Company, Limited.—Directors: H. Wright (Chairman), J. E. McCabe, 
W. F. de B. Maclaren and J. C. Tate. Secretary: W. A. Lack. Office : Mincing Lane House, 59, East- 
cheap, E.C.3.—The company was registered September 23, 1908, and now owns estates comprising 
2,591 acres in the residency of Langkat, East Coast Sumatra, held under the Sultan of Langkat at an 
annual rent of about 1s. per acre; about 2,260 acres are under cultivation. The capitalisation per 
planted acre at par is £35. In August, 1921, 25,000 additional shares were created, and the authorised 
capital is now £100,000 in shares of £1, of which £83,000 has been issued, and £79,000 called 
up, 750,000 shares being fully.paid, and 8,000 shares, issued to the shareholders in September, 1921, 
at par, having 10s. per share called up ; subscribers to the new issue have the right (to be exercised on 
or before September 30, 1926) to subscribe ‘at par for one share for every ten shares allotted, and 
registered option certificates have been issued in respect thereof, while underwriters to the new 
issue bave similar options to the extent of 15 per cent. of the shares under written. 

The accounts are made up annually to September 30, and submitted in March. For 1911-12 3 per 
cent. was paid; for 1912-13, 4; for 1913-14, 5; for 1914-15, 124; for 1915-16, 15 (free of income tax) ; 
for 1916-17, 15 (less tax); for 1917-18, nil; for 1918-19 15 per cent. was paid, and for i919-20, nil. In 
1920-21 there was a loss of £4,030, against which was placed a credit balance of £671 brought down, 
and a reserve for excess profits duty of £5,000. thus leaving a credit balance of £1,641 to be 
carried forward. Reserve fund, £6,000; reserve for taxes, £2,851; premium on shares account, 
£36,443. In the year to September, 1921, the output was 354,976 lbs., as compared with 439,7 76 lbs, 
in the previous year ; and in the three months to December 31, 1921, 57,400 lbs., as against 99,676 lbs. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gleberuco, London. Telephone number, 11473 Cen- 
tral. 


Glen Lorna Tea Company, Limited.— Directors : J. Warren (Chairman), A. Grey and G. Ramsden. 
Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3,—The 
company was registered April 9, 1914, to acquire an estate of a total area of 1,224 acres situated in the 
Hudikeri District, Coorg, Southern India; about 532 acres have been planted, In July, 1920, 20,000 
additional shares were created, and the authorised capital is now £50,000 in shares of £1, of 
which £32,643 has been subscribed and called up. There are also— 8 per cent first mortgage deben- 
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tures of £100 each for £10,000, with interest payable June 30 and December 31, and the principal 
repayable at par on June 30, 1930; and loans of £3,400. 

The accounts are made up annually to December 31, and submitted in December (in 1921). No 
profit and loss account has yet been presented. In 1919 and 1920 the sales of tea realised £1,214, and 
£1,531 respectively, which sums were placed against development account. Voting power, one vote 
for each share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Planstor, London. ‘Telephone numbers, 2294 and 2295 Avenue. 


Glen Rubber and Tea Company, Limited.— Directors : A. R. Wilson Wood (Chairman), J. Maclachlan 
and J. C. Pitman, K.C. Secretaries : Baillie and Gifford, W.S. Office : 3, Glenfinlas Street, Edinburgh.— 
The company was registered August 30, 1910, to acquire, as from July 1, 1910, an estate covering an 
area of about 359 acres, situated in the Avisawella division of the Kelani Valley district, Ceylon, all 
of which is under rubber. Tapping of the rubber trees commenced in 1907. The authorised capital is 
£40,000 in shares of £1, of which £35,000 has been subscribed and called up. The accounts are made 
up annually to June 30, and submitted in October or November. For the year to June 30, 1911, a 
dividend of 124 per cent. was paid; for 1911-12 and 1912-13, 225 each time; for 1913-14, 15; for 
1914-15, 174; for 1915-16 and 1916-17, 22}; for 1917-18, 10; for 1918-19, 74; for 1919-20, 6; and for 
1920-21, nil. In 1920-21 there was a loss of £2,419, converting a credit balance brought down into a 
debit balance of £674, which was carried forward. Voting pewer, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yeoman, 
Edinburgh. Telephone number, 6483, Edinburgh. Latest price, 14s. 


Glendon Rubber Company, Limited.— Directors: R. S. Templer (Chairman), A. P. Booth and J. L. 
Loudoun-Shand. Secretaries: Crabbe and Co. Office: 60, Gracechurch Street, E.C.3.—The company 
was registered September 24, 1908, to acquire the Glendon, Rogart and Langsland freehold estates, 
covering an area of 1,317 acres, situated in the Kalutara district in Ceylon, of which 1,081 acres are 
under cultivation. The capitalisation per planted acre at par is £40. The authorised capital is 
£60,000 in shares of £1, of which £52,000 has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in March. For the year 1908-9 
15 per cent. was paid; for 1909-10, 1910-11 and 1911-12, 30 each time; for 1912-13 and 1913-14, 10; 
for 1914-15, 25; for 1915-16, 30; for 1916-17, 25; for 1917-18, 10; for 1918-19, 224 ; and for 1919-20, 25 
(paid as an interim dividend in August, 1920). Reserve funds, £8,500; carried forward, £1,636. *In the 
three months to December, 1921, the crop of rubber was 106,137 lIbs., as against 90,158 lbs. for the 
corresponding period. Voting power, one vote for each share. Director’s qualification, 200 shares. 
Transfer form common; fee, 2s. 6d. Latest price, 15s. 


Glenshiel Rubber Estates Company, Limited.—Directors: E. L. Hamilton (Chairman), E. A. 
Bennett and V. R. Wickwar. Secretary: F. E. Maguire. Office: 8-9, Austin Friars, E.C.2.—The 
company was registered December 31, 1919, in reconstruction of a company with the same name 


registered. April 28, 1908, and owns estates, covering an area of about 2,268 acres, situate in the 


district of Ulu. Langat, Selangor, Federated Malay States ; 1,939 acres are under cultivation. The 
capitalisation per planted acre at par.is approximately £90. The authorised capital is £175,000 in 
shares of £1, all of which has been issued and paid up, shareholders having received five fully-paid 
shares in the new company, for every share of £1 held in the old company. 

The accounts are made up annually to December 31, andsubmittedin June. In respect of 1920 there 
was a disposable sum of £14,634, from which £1,081 was applied in eliminating preliminary expenses, 
£4,090 set aside for income and corporation profits tax, and £5,000 was placed 10 reserve for development, 
leaving £4,462 to be carried forward.. In 1921 the approximate output of rubber was 264,787 lbs. as 
against 381,815 lbs. for 1920. Voting power, one vote for each share. Director’s qualification, 100 
shares. ; Transfer form, common; fee, 2s. 6d. Telephone number, 6756 London Wall. Latest 
price, 11s. 


Golconda Malay Rubber Company, Limited.—Directors: R. A. Bosanquet (Chairman), W. D. 
Bosanquet, F. J. Healing and G. F. Traill. Agents and Secretaries: Bosanquet, Traill and Co. Office: 
29, Mincing Lane, E.C.3.—The company was registered July 2, 1907, to acquire estates, of about 1,784 
acres, situated in the Klang district of Selangor; as from January 1, 1920, the undertaking of the 
Kuala Klang Rubber Estate, Limited (registered November 19, 1908), was taken over, consisting of an 
estate of 513 acres situated in Klang district of Selangor. The total area now owned is 2,296 acres, of 
‘which 2,202 acres are under cultivation (practically all in bearing). The capitalisation per planted acre 
at par is £51. Im connection with the acquisition of the Kuala Klang Rubber Estate (as above), 
in November 1919, 25,000 additional shares were created, and the authorised capital is now £113,000 
in shares of £1, all of which has been subscribed and paid up, including 25,000 shares allotted as 
fully paid to the shareholders of the Kuala Klang Rubber Estate, Limited, being one new share of the 
-Goleonda Company for each share formerly held in the Kuala Klang Company. 

The accounts are made up annually to December 31, and submitted in May. For 1910 55 per 
cent. was paid; for 1911, 40 ; for 1912, 50; for 1913, 20; for 1914, 25; for 1915, 40; for 1916, 45; for 
1917, 35; for 1918, 20; for 1919, 35; and for 1920 there was no dividend. Reserve fund, £15,000; 
carried forward, £8,712 (including £8,140 brought down), subject to corporation profits tax. In 1921 
the yield of rubber amounted to 473,041 lbs., as against 612,403 lbs. for 1920. Voting power, one vote 
for each share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. - Telephone 
number, 1975 Central. ‘Latest price, 27s. 


Golden Hope Rubber Estate, Limited.— Directors: J. L.: Anstruther (Chairman), H. E. Miller, 
A. ©, Rainnie and E. B. Prior. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 
1-4, Great Tower Street, E.C.3.—The company was registered October 19, 1905, and now owns estates, 
about 2,100 acres in extent (including government reserve), situate near Klang, Selangor, Federated 
Malay States, and 1,482 acres are under cultivation (1,458 acres in bearing). The capitalisation per 
planted acre at par is approximately £54. ig ‘i ‘ 

In April, 1920, 50,000 additional shares were created, and 30,000 were allotted as fully paid to the 
shareholders by way of bonus (free of income tax) in the proportion of three new fully-paid shares in 
respect of every five shares then held, payment having been provided by absorbing a reserve fund of 
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£24,000 and a premium account of £6,000. The authorised capital i in § 
mpigh £80,000 has been subscribed and paid up. fat Gene lag ROMS eae ee 
_ The accounts are made up annually to December 31, and submitted in’ April : t 

dividend of 30 per cent. was paid; for 1910, 40; for 1911, 30; for 1912, 35, for Tua ite fouaors 
and 1915, 175 each year; for 1916, 25; for 1917, 20; for 1918, 10; and for 1919, 25, with in addition 
a bonus of 60 per cent. (free of tax), paid in fully-paid shares, as stated above. For 1920 there was 
no dividend, the net result having been a profit of £7,872, and including £5,439 brought down there was 
a disposable sum of £18,311, from which £4,500 was transferred to an income tax reserve, and £8811 
bit carried forward. In 1921 the output of rubber amounted to 228,025 lbs., as against 461, 824 Ibs. in 


Voting power, one vote for every share. Director’s qualification, shares or stock to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubengol 
London. Telephone number, 1800 Minories (10 lines). Latest price, 18s. 6d. eS 


Grand Central (Ceylon) Rubber Estates, Limited.— Directors: J. G. Wardrop (Chairm 
Anderson, W. Forsythe (Managing Director), Sir E. Rosling, W. H. Savill a W. Shabipoise 
Agent and Secretary: Ceylon and Eastern. Agency, Limited. Office: 32, Bishopsgate, E.C.2.—The 
company was registered July 4, 1910, and now owns estates, situated in the Kelani Valley, Kegalle and 
Pelmadulla districts, Ceylon, of a total area of 20,905 acres, of which 14,590 acres are under rubber 
(13,412 acres in bearing). The capitalisation per planted acre at par is approximately £85. The 
authorised capital is £1,500,000 in shares of £1, of which £1,225,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911, 1912 and 
1913 6 per cent. was paid each time ; for 1914, 7 ; for 1915, 123 ; for 1916, 14; for 1917, 10; for 1918, 9; 
for 1919, 15; and for 1920, 2}. General reserve, £85,000; development reserve, £50,000; reserve for 
coast advances, £16.252 ; income tax reserve, £20,000; carried forward, £4¥,211, subject to corporation 
profits tax and adjustment of income tax and excess profits duty. On account of 1921 an interim divi- 
dend of 25 per cent. was paid in January, 1922. In 1921 the output of rubber was 4,378,759 lbs., as 
against 5,217,447 lbs. in 1920.. Voting power, one vote for each share. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ceylonagen, Led, London. 
Telephone number, 7340 London Wall. The company is quoted in the official list ; latest price, 42. 


Greenwood Tea Company, Limited.—This company has no directors, the managers being Duncan 
Macneill and Co., Winchester House, E.C.2.—The company was registered on June 18, 1888, to acquire 
properties in Assam, India, and about 1,721 acres are under cultivation. The authorised capital is £60,000 
in shares of £20, and the whole amount has been subscribed, and £45,000, or £15 per share, paid 
up. For 1911, 1912 and 1913, 15 per cent. was paid each time; for 1914, 25; for 1915, 224; for 1916, 
30 ; for 1917, 174; for 1918, 125 ; and for 1919 and 1920, 5 (free of income tax). Reserve fund, £12,000. 
Reports are not obtainable, the company being a private concern, but this notice has been officially 
revised. Voting power, one vote for each share. Transfer torm, common; fee, 2s. 6d. Telephone 
number, 2638 London Wall. 


Guayule Rubber Company, Limited.—Dzrectors: A. G. Angier (Chairman), R. Kahn and W. 
Young, M.P. Secretary: H. G. Ash. Office: 6, Broad Street Place, E.0.2.—The company was 
registered April 6, 1910, to acquire a business, carried on in Mexico, for the extraction of rubber 
from the Guayule shrub. The undertaking is owned through a Mexican company, all the shares of 
which are held by the English company. In February, 1918, in order to write down the assets to their 
approximate value, 14s. was written off each then share of £1, and at the same time each 6s. share was 
subdivided into three shares of 2s. The authorised capital of the English company is now £120,000 
in shares of 2s., of which £119,982 18s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about November. In respect of the 
period to March 31, 1911, dividends amounting to 114 per cent. were paid ; and in respect of the period 
to June 30,1912, 6. There was then no dividend until in respect of the year to June 30, 1918, when 4d. 
per share (free of tax) was distributed ; and for 1918-19, 1919-20 and 1920-21 there was no dividend. Carried 
forward, £3,314, including £2,851 brought down. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Ajouter, Ave, London. Telephone number, 2196 London Wall. 


Gula-Kalumpong Rubber Estates, Limited.—Dzrectors: F. Anderson (Chairman), T. Boyd, 
‘-E. L. Hamilton and Maj. C. B. Oldfield. Secretaries: Ilbert, Anderson and Co. Office: 15, 
George Street, Mansion House, E.C.4.—The company was registered June 3, 1910, and now owns 
estates, covering an area of 14,055 acres, situated in the States of Perak and Kedah, Federated Malay 
States. The properties are held under land grants in perpetuity, the Gula estate free of rent, and 
‘the Kalumpong estate at an annual quit rent of under 6d. per acre. About 4,460 acres are under 
rubber (4,890 acres in bearing), and 3,382 acres under coconuts (2,720 acres in bearing) The 
‘capitalisation per plantéd acre at par is £63 10s. In April, 1920, 250,000 additional shares were 
created, and the authorised capital is now £750,000 in shares of £1, of which £650,000 has been 
subscribed, and £500,000 called up, 450,000 shares being fully paid, and 200,000 shares offered to the 
shareholders at par in July, 1920, having 5s. paid. 5 
» The accounts are made up annually to December 31, and submitted in April. For 1911, 8? per 
‘cent. was paid; for 1912, 124; for 1913 and 1914, 10 each year; for 1915, 13%; for 1916 and 1917, 
163; for 1918, 10; for 1919, 224; and for 1920, 73 (dividends formerly free of income tax are now 
-paid less tax). Reserve fund, £112,824; carried forward, £43,001, subject to corporation profits tax. 
‘In 1921 the output of rubber was 1,023,600 lbs. (restricted), as against 1,618,987 lbs. in 1920. Voting 
power, one vote foreachshare. Director’s qualification, 500shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Gulapong, London. Telephone number, 10695 Central. The fully paid shares 
‘are quoted in the official list. Latest prices—fully paid, 4 ; 5s. paid, 3s. 6d. 


Halem Tea Company, Limited.—Managing Agents and Secretaries: McLeod, Russel and Co. 
Office: 50-51, Lime Street, E.C.3.—The company was registered July 8, 1915, to acquire properties 
covering an area of 2,457 acres, situated at Monza Behali, Assam, India ; about. 881 acres are under 
‘cultivation (802 in bearing). The authorised capital is £50,000 in shares of £1, of which £45,000 has 
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been subscribed and called up. The accounts are made up annually to December 31, and submitted in 
June. The first dividend paid was 5 per cent. in respect of 1919; for 1920 there was no dividend, the 
net result having been a loss of £11,596, thus converting a credit balance brought down into a debit 
balance of £10,850, which was carried forward. Voting power, one vote for each share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Cluricaune, London. Telephone numbers, 2202 
and 2203 Avenue. 


Hanipha (Ceylon) Tea and Rubber Company, Limited.—Directors: J. B. Keith (Chairman), 
H. O. Hoseason and M. Bremer. Secretary: E. Rendell. Office : 34, Great St. Helen’s, E.C.3.— 
The company was registered February 17, 1908, and now owns estates, 2,094 acres in extent, situated 
in the Uva Province of Ceylon, of which 1,268 acres are under tea (practically all in full bearing), 
and 250 under rubber (in bearing). The authorised capital is £75,000 in shares of £1, of which 
£60,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1909 6 per cent. 
was paid; for 1910, 7; for 1911, 8; for 1912, 10; for 1913, 8; for 1914, 6; for 1915, 12; for 1916, 1917 
and 1918, 10 each year; for 1919, 15; and for 1920 there was no dividend, the net result having been a 
loss of £14,786, converting a credit balance brought down into a debit balance of £6,920, which was 
carried forward, subject to excess profits duty and income tax repayable. On account of 1921 5 per 
cent. was paid in September. Reserve fund, £7,500. In 1921 the output of tea was 5£8,800 
lbs., and of rubber, 83,482 lbs., as compared with 764,434 lbs. and 104,028 lbs. respectively in 1920. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Arbuthnot, London. Telephone number, 5624 Avenue. Latest 

rice, 28s. 
, Hanwella Rubber Estates, Limited.— Directors : Sir E. Rosling (Chairman and Managing Director), 
Sir S. Bois, H. Rosling and W. Shakspeare. Secretary: Anglo-Ceylon and General Estates, Company, 
Limited. Office: 20, Eastcheap, E.C.3.—The company was registered March 25, 1920, to acquire as 
from April 1, 1920, the Hanwella group of rubber estates, consisting of the Hanwella, Alupota and 
Kolankande Estates from the Hanwella Tea and Rubber Company, Limited, incorporated in Ceylon. 
The estates comprise about 1,002 acres of land, the whole of which is freehold (except a small area, 
believed to be about three acres, which are leasehold’, and are situated in the Kelani Valley, 194 miles 
from Colombo, while 951 acres are under cultivation (887 acres in bearing). The capitalisation per 
planted acre at par is £168, The authorised capital is £160,000 in shares of £1, all of which has been 
subscribed and called up, including 90,000 shares issued credited as fully-paid to the vendors. é 

The accounts are made up annually to December 31, and submitted in May. In the nine months 
to December 31, 1920, there was a loss of £1,708, which was carried forward, For 1921 the output of 
rubber was 285,000 lbs., as compared with 288,687 lbs. for 1920. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6811 Central. Latest price, 7s. 14d. 


Haputale Company, Limited.— Directors: W. G. Lang, J. S. Pitmanand A. Wallace. Secretaries: 
Moncreiff and Horsbrugh. Office: 46, Castle Street, Edinburgh.—The company was registered 
December 24, 1888, to acquire the properties, situated in Ceylon, of the Haputale Coffee Company, 
Limited, registered August 21, 1878, and now cultivates only tea; 1,450 acres have been planted, 
1,396 acres being in bearing. The authorised capital is £65,000 in preference shares of £6 10s. 
and £20,000 in ordinary shares of £2. The preference shares rank first for 6 per cent. dividends, 
cumulative; the ordinary are then to take a non-cumulative dividend at the same rate, the surplus 
then remaining to be divided equally between the preference and ordinary capital, irrespective of the 
amount paid up per share; the preference shares have also a priority as to capital. Of the preference 
capital £57,713 10s. has been allotted and paid up, and of the ordinary capital £17,668 has been 
allotted, with £8,834, or £1 per share, paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 a dividend 
of 8 per cent. was paid on the preference shares; for 1911, 9; for 1912, 14; for 1913, 12 (thus clearing 
off arrears), while the ordinary got 6 per cent. ; for 1914, 8 per cent. was paid on the preference, and 
20 per cent. on the ordinary ; for 1915, 11 per cent. and 42 per cent. respectively ; for 1916 and 1917, 
13 and 50 each year ; for 1918, 9 and 31; for 1919, 12 and 41; and for 1920, 8 and 18. Contingencies 
account, £16,769. Voting power, one vote for every £10 of subscribed capital. Director’s qualification, 
100 shares of either class, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Monarch, Edinburgh. 


Harewood Rubber Estates, Limited.—Directors: F. J. Bryant (Chairman), E. E. H. Brydges, 
A.8. Tapp and H. C. Bryant. Secretary: W. J. Pike. Office: 6, John Street, Bedford Row, W.C.L. 
—The company was registered May 7, 1910, to acquire estates, covering an area of 1,158 acres, 
situated in the Kinta district, Perak, Federated Malay States, of which 1,017 acres are under 
cultivation (696 acres in bearing). The authorised capital is £40,000 in shares of £1, £15,000 being 
in 10 per cent. cumulative preference, having also a priority as regards capital, and £25,000 in ordinary, 
and £4,300 preference and all the ordinary have been subscribed and paid up. There is also 
a mortgage for £15,000. The accounts are made up annually to June 30, and submitted about 
December. No dividend yet, but interest charges have been met to date. Carried forward at 
June 30, 1920, a credit balance of £9,674, including £1,574 brought down. The accounts for 1920-21 
have not been received. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Formianum, Holb, London. Telephone 
number, 2715 Central. . 

Harpenden (Selangor) Rubber Company, Limited.— Directors : W. P. Metcalfe (Chairman), Maj. 
H. F. Browell, F. H. Turner and F. G. Harvey. Secretaries: Naftel, Rutherford and Marshall. Office: 
20, Eastcheap, E.C.3.—The company was registered December 31, 1919, in reconstruction of a company 
with a similar title registered January 18, 1908, and owns an estate at Selangor, Federated Malay 
States, covering an area of 1,655 acres, of which 1,650 acres are under cultivation, 1,575 acres 
in bearing. The capitalisation per planted acre at par is £91. The authorised capital is £150,000 in 
shares of £1, all of which has been issued and called up, shareholders having received five fully-paid 
shares in the new company in respect of every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in April. In respect 
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of 1920 74 per cent. was paid (as an interim dividend jn August, 1920). Carried forward, £2,099, 
after setting aside £2,496 for income and corporation profits tax. In 1921 the output of rubber 
was 318,200 lbs., as against 454,966 lbs. in 1920, Voting power, one vote foreach share. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Harpangor, London. Telephone number, 1985 City. Latest price, 10s. 


Hattangalla Tea and Rubber Company, Limited.—Directors: A. 'T. Brooke (Chairman), Maj. 
A. W. H. Bell, Miss E. I. Hadden, W. H. Richardson and Mrs. E. H. Connal. Secretaries: James 
A. Hadden and Co. Office: 25, Fenchurch Street, E.C.3.—The company was registered July 11, 
1911, to acquire estates covering an area of 924 acres, situate in Ceylon, of which 424 are under rubber, 
and 457 under tea. The authorised capital is £50,000 in shares of £1, of which £28,650 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1912 20 per 
cent. was paid ; for 1913 and 1914, 12 each year; for 1915, 25; for the four years to 1919, 20 (free 
of income tax); and for 1920 there was no dividend, the net result having been a loss of £8,888, which 
was met by deducting a credit balance of £5,590 brought down and the transfer of £3,298 from the 
reserve fund (reducing it to £1,202). Voting power, one vote for each share. Director’s qualifica- 
tion, shares to the nominal value of £50. Transfer form, common; fee, 2s. 6d. 


Haydella Tea and Rubber Estates, Limited.—Directors: R. F. S. Hardie (Chairman), S. G. 
Chamberlain and C. Young. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol 
Lane, E.C.3.—The company was registered September 18, 1907. The property now consists of 2,470 acres 
in the Morowa Korale and Kurunegala-Galegedara districts, Ceylon, and 582 acres (tea, rubber 
and cardamoms) are under cultivation. The capitalisation per planted acre at par is £34. 
The authorised capital is £20,000 in shares of £1, all of which has been subscribed and paid up, 
including 5,000 shares allotted to the shareholders in June, 1920, by way of bonus out of the reserve 
fund in the proportion of one new share for every three shares then held. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 
7% per cent. was paid each time ; for 1912, 1913 and 1914, 5; for 1915 and 1916, 10; for 1917, nil; for 
_ 1918 5 per cent. was paid; and for 1919, 15. In June 1920, a bonus of 334 per cent. was distributed 
in fully-paid shares, by absorbing a reserve fund of £5,000, but, in respect of the year 1920 there 
was no dividend, the net result having beena loss of £11,512, converting a credit balance brought down 
into a debit balance of £9,781, which was carried forward, subject to excess profits duty recoverable. 
In 1921 the output of tea was 206,551 lbs. and of rubber 697 lbs., as against 225,700 lbs. and 
49,005 lbs. respectively in 1920. Voting power, one vote for each share. Director’s qualification, 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. 
Telephone number, 1857 Minories. Latest price, 9s. 


Hayoep (Dutch Borneo) Rubber Estates, Limited.—Reconstructed as the New Hayoep Rubber 
Estates, Limited. 


Heawood Tin and Rubber Estate, Limited.—Directors: T. A. Gallie (Chairman), J. Sellar, 
W. Tulloch and J. B. Gibson. Secretaries: Gibson and Anderson. C.A. Office: 124, St. Vincent 
Street, Glasgow.—The company was registered September 2, 1909, and owns an estate of approximately 
3,423 acres, situated in the district of Kuala, State of Perak, Federated Malay States. About 1,659 
acres are under Para rubber (1,450 acres in bearing); tin is also being produced on a part of the 
property, which is let on tribute. The capitalisation per planted acre at par is approximately £61. 
The authorised capital is £100,000 in shares of 2s., all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1911 74 per 
cent. was paid; for 1912, 174; for 1913, 124; for 1914 and 1915, 8 each year; for 1916 and 1917, 
124; for 1918 there was no dividend ; for 1919, 74 per cent. was paid; and for 1920 there was no 
dividend, the net result having been a profit ot £5,488, and including £2,015 brought down, there was 
an available sum of £7,503, from which £1,000 was set aside for depreciation and £4,000 placed to an 
income tax reserve, leaving £2,503 to be carried forward. Reserve fund, £23,500; share premium 
account, £13,500. In 1921 the output of rubber was 441,546 lbs., as against 444,500 lbs, in 1919. 
Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. Telephone number, 6738 (Central), 
Glasgow. Latest price, 1s. 3d. 


Henrietta Rubber Estate, Limited.— Directors: W. H. Shelford (Chairman), A. H. Drew, 
H. E. R. Hunter and F. O. Streeten. Secretaries: Paterson, Simons and Co., Limited. Office : 
London House, New London Street, E.C.3.—The company was registered March 9, 1912, and now 
owns estates, covering an area of 3,7224 aeres, situated in the State of Kedah, of which about 2,140 
are under cultivation (1,453 acres in bearing); tapping, however, was stopped in July, 1921, and 
has not yet (January, 1922) been recommenced. The capitalisation per planted acre at par is 
about £45 10s. In December, 1921, 30,000 additional shares were created, and the authorised 
capital is now £130,000 in shares of £1, of which £96,512 has been allotted and called up. _ 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 15 per cent. in respect of 1915; for 1916 25 per cent. was distributed ; for 1917, 15; for 
1918, 10; for 1919, 15 (free of tax); and for 1920 there was no dividend, the net result having 
been a loss of £3,031, reducing a credit balance brought down to £212, which was carried forward, 
subject to adjustment of excess profits duty. Reserve fund, £15,000. In_ 1921 to J uly 31 the output 
of rubber was 169,918 lbs. ; tapping was then stopped, as stated above. Voting power, one vote tor 
each share. Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Paterson, Fen, London. Telephone number, 5293 Avenue. Latest price, 20s. 


Hevea (Burma) Company, Limited.—Directors: J. L. Loudoun-Shand (Chairman), R, J. Arnold, 
R. W. Harrison, T. C. Huxley and A. M. Oppenheimer. Secretary: F. M. Flavell. Office: 139, 
Cannon Street, E.C.4.—The company was registered May, 1911, to acquire a rubber estate com- 
prising 1,016 acres, situated at Victoria Point, Lower Burma, India; about 840 acres are under 
cultivation. The capitalisation per planted acre at par is £35 12s, In August, 1920, 5,000 additional 
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shares were created, and the authorised capital is now £35,000 in shares of £1, of which £30,000 has 
been issued and called up. ery 

The accounts are made up annually to December 31, and submitted about July. No dividend 
has yet been paid. In respect of 1920 there was a loss of £4,684, converting a credit balance brought 
down into a debit balance of £4,283, which was carried forward. In 1921 the output of rubber was 
123,700 lbs., as against 149,609 Ibs. in 1920, Voting power, one vote for each share. Director's 
qualification, one share. Transfer form, common; fee, 2s, 6d. Telegraphic address, Reefs, London. 
Telephone number, 8759 City. 


Hevea (Johore) Rubber Plantations, Limited.— Directors: T. E. Williams (Chairman), Count 
F. D’Albertis, Dr. L. Dufour, Dr. A. G. Graziani and T. Dickson. Secretaries: Dickson, Anderson 
and Co., Limited. Office: 20, Abchurch Lane, E.C.4.—The company was registered June 9, 1910, 
to acquire estates, covering an area of about 10,000 acres, situated on the banks of the river 
Jeran Batu, Johore ; 1,375 acres are under cultivation, and tapping of the rubber trees commenced 
in January, 1911. The capitalisation per planted acre at par (including debenture stock) is 
approximately £104. The authorised capital is £150,000 in shares of £1, £15,000 being preference 
and £135,000 ordinary, and £4,680 preference and £134,370 ordinary have been subscribed and called 
up. The preference shares have priority as regards capital, and rank for cumulative dividends of 7 
per cent., and, after the ordinary shares have received 7 per cent., are entitled to participate pari 
passu with the latter in surplus profits. 


There is also 10 per cent. first mortgage debenture stock for £10,000 (80 per cent. paid), part of — 


£20,000 authorised, offered tu the shareholders for subscription at par in February, 1921. Interest is 
payable January 1 and July 1, and the principal is repayable at 105 per cent. on December 31, 1925, 
or earlier at the company’s option, on three months’ notice. Holders of each £1 of fully-paid 
debenture stock have the option at any time on or prior to December 31, 1925, on giving one month’s 
previous notice, to convert into one fully-paid £1 preference share. If. the company exercise the right 
of paying off any of the stock prior to December 31, 1925, registered option certificates will be issued 
to the holders giving them the option to subscribe at par, on or before December 31, 1925, for the 


number of preference shares, which, but for such payment off, they would have had the right to 


subscribe for under the terms of issue. : : 

The accounts are made up annually to June 30, and submitted about February. In respect of 
1914-15 there was a surplus, after providing for the preference dividend, and writing off the balance 
(£2,831) of preliminary expenses, of £270. For 1915-16 10 per cent. was paid on both classes of shares ; 
for 1916-17, 9; for the three years to 1919-20 only the preference dividend was paid ; and for 1920-21. 
no dividend was paid on either class of shares. Carried forward a debit balance of £7,772, as against 
a credit balance of £2,258 brought down. In thesix months to the end of December, 1921, the output of 
rubber was 98,375 lbs. as against 165,832 lbs. in the corresponding period. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £150. Transfer form, common ; 
fee, 2s. 6d... Telegraphic address, Actuosity, London. Telephone numbers, 1008 and 1009 City. 


Hewagam Rubber Company, Limited.—Directors: S. R. Pryor (Chairman), J. C. Dunbar, 
F. M. Mackwood, W. M. Pryor, D.S.O., and P. C. Turnbull. JZondon Agents: Cotesworth and 
Powell, Limited. Secretary: F. W. Selfe. Office: 9. Wood Street, E.C.2.—The company was 
registered April 18, 1910, to acquire estates, covering an area of 2,650 acres, situated in Kelani 
Valley, Kaltura, Kegalle and Matale East, Ceylon; about 2,400 acres are under cultivation (2,300 acres 
in bearing). The capitalisation per planted acre at par is approximately £100. The authorised capital 
is £240,000 in shares of £1, all of which has been subscribed and called up. ci 

The accounts are made up annually to December 31, and submitted in May or June. The first 
dividend paid was 4 per cent. in respect of the year 1914; for 1915 84 per cent. was distributed; for 
1916, 11; for 1917, 8; for 1918, 7; for 1919, 18; and for 1920 there was no dividend, the - net 
result having been a loss of £4,728, converting a credit balance brought down into a debit balance 
of £2,307, which was carried forward, subject to claim for refund of excess profits duty, estimated 
at £5,600. Reserve fund, £7,000; reserve for income tax and excess profits duty, £5,657. 
In 1921 the output of rubber was 677.000 Ibs., as against 767,732 lbs. in 1920. Voting power, 
one vote for each share. Director’s qualification, shares to the nominal value of £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Cotesworth, London. Telephone number, 8252 
City. The company is quoted in the official list ; latest price, 4. 


Hidden Streams Rubber Syndicate, Limited.— Directors: R. K. Magor, C. T. Sidgwick and F. W. 
Stillman. Secretaries: George Williamson and Co. Office: 188, Leadenhall Street, E.C.3.—The 
company was registered August 10, 1906, and now owns estates in the Malay Peninsula, covering an area 


of 1,218 acres, of which 724 acres are under cultivation. The capitalisation per planted acre at par . 


is £36. The authorised capital is £30,000 in shares of £1, of which £26,400 has been subscribed 
and eae up, including 2,400 shares issued to the shareholders early in 1920 at a premium of £1 10s. 
per share. 

The accounts are made up annually to December 31, and submitted about May. The first 
dividend paid was 74 per cent. in respect of the year 1914; for 1915 and 1916 25 per cent. was 
paid each year; for 1917, 125; for 1918, 15; for 1919, 30; and for 1920 there was no dividend, the 
net result having been a loss of £1,775, reducing a credit balance brought down to £2,194, which 
- was carried forward, subject to excess profits duty recoverable. Premium on shares account, 
£12,600; reserve fund, £2,000. In 1921 the output of rubber was 129,968 lbs., as against 237,833 lbs. in 
1920. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Higgoda Rubber Estate, Limited.—Dzrectors : J. L. Loudoun-Shand (Chairman), H. C. Dowling, 
J.B. Keith and R.S. Templer. Secretaries: Shand, Haldaneand Co. Office: 24, Rood Lane, E.C.3.— 
The company was registered February 11, 1910, and now owns an estate, covering an area of 834 acres, 
situated in the Kegalla district of Ceylon ; about 639 acres. are under cultivation (and in bearing). The 
capitalisation per planted acre at par is approximately £62 10s: | The authorised capital is £40,000 
in shares of £1, £6,000 being in 7 per cent. cumulative participating preference and £34,000 
jn ordinary, all of which has been subscribed and called up, the preference shares having been 
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issued in June, 1915. The preference shares have a priority as regards capital, and are entitled 
to cumulative dividends of 7 per cent. per-annum, and after paying a like rate on the ordinary, 
surplus profits are to be equally divided amongst all the shares. 

The accounts are made up annually to December 31, and submitted in May. In respect of 1915 
10 per cent. was paid on the preference shares, and a distribution (the first) of 10 per cent. was made 
on the ordinary ; for 1916 12 per cent. was paid on both classes; for 1917 and 1918, 10 each year; 
for 1919, 15; and for 1920 only the preference dividend was paid. General reserve fund, £4,500; income 
tax reserve, £2,150; carried forward, £1,757, including £1,610 brought down. In 1921 the output of 
rubber was 155,020 lbs., as against 175,560 Ibs. in 1920. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. Latest price of 
preference, 10s. Me 


Highland Tea Company of Ceylon, Limited.—Directors: R. C. Bowie (Chairman), W. D 
Jampbell and A.W. Gadesden. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, 
E.C.3.—The company was registered April 7, 1896, to acquire estates, covering an area df 707 acres, 
situated at Kotagalla and New Galway, Ceylon, and 656 acres are under cultivation (648 in 
full bearing). The authorised capital is £70,000 in shares of £10, of which £32,000 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 6 per 
cent. was paid; for 1911, 1912 and 19138, 8 each time; for 1914, 10; for 1915, 15; for 1916 
and 1917, 10°; for 1918, 9; for 1919, 12 ; and for 1920 there was no dividend, the net result having 
been a loss of £4,196, converting a credit balance brought down into a debit balance of £2,428, which 
was carried forward, subject to excess profits duty recoverable, estimated at £5,000. On account of 
1921 74 per cent. was paid in September. Reserve fund, £4,500. Dividends, formerly paid free of 
income tax, are now distributed less tax. Voting power, one vote for every 10 shares up to 100, and 
one vote for every 20 beyond; maximum number of votes, 100. Director’s qualification, 20 shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue. ° 


Highlands and Lowlands Para Rubber Company, Limited.—Directors: Sir F. A. Swettenham, 
G.C.M.G., C.H. (Chairman), Hon. R. D. Denman, R. W. Harrison and N. Trotter. Secretaries: 
Thomas Barlow and Brother... Office: 49-51, Eastcheap, E.C.3.—The company was registered. June 6, 
1906, to acquire estates, of a total area of about 14,670 acres, in the Federated Malay States. In 1910, 
6,743 acres were sold to the Ayer Kuning (F.M.S.) Rubber Company, Limited, for £45,000 cash and 
£51,666 in fully-paid £1 shares (19,500 shares still held, valued in the balance-sheet at December 31, 
1920, at £18,045), and the Highlands and Lowlands Company now owns 8,052 acres, of which 4,920 
are under cultivation (including 3,970 acres in bearing). The capitalisation per planted acre 
at par is about £63. The authorised capital is £350,000 in shares of £1, of which £309,481 has 
been subscribed and called up. 

The -accounts are made up annually to December 31, and submitted in May. For 1910 50 
per cent. was paid, while in November, 1910, 37,658 £1 shares in the Ayer Kuning (F.M.S.) 
Rubber Company, Limited, were distributed by way of bonus in the proportion of one fully-paid 
share for every complete eight shares held.. For 1911 374 per cent. was paid; for 1912, 40; for 
1913, 25; for 1914, 24; for 1915, 35; for 1916, 38; for 1917 and 1918, 174. each year; and for 1919, 
30. For.1920 there was no dividend, the net result having been a-profit of £37,712, and, including 
£17,787 brought down and £10,941 refund of income tax, there was a disposal sum of £66,440; from 
this amount £6,024 was set aside for income tax in respect Of the year 1920, and £20,000 transferred to 
a reserve for income tax and corporation profits tax, leaving £40,416 to be carried forward. General 
reserve fund, £75,000. In 1921 the output of rubber was 1,215,000 Ibs. (restricted), as against 1,533,919 
lbs. in 1920. Voting power, one vote for every share. Director’s qualification, 250 shares, Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 
6680 Central and 8382 City. The shares are quoted in the official list ; latest price, 1. 


Hingurugama Tea and Rubber Estates, Limited. — Directors: H. J. Welch (Chairman), 
T. G. Hayes, G. N. Thomson and Dr. J. D. Thomson. Secretary and Agent: Harrisons and 
Crosfield, Limited. Office: 1-4, Great Tower Streét, E.C.3.—The company was registered April 8, 
1920, in reconstruction of a company registered June 130, 1918, to acquire estates of about 860 
acres, situated at Badulla, province of Uva, Ceylon, of which 626 acres are under tea and 160 
under rubber (practically all in bearing). The capitalisation per planted acre at par is £96 13s. 9d. 
The authorised capital is £76,000 in shares of £1, all of which was issued credited as fully paid 
to shareholders of the old company in the proportion of two new shares for each old share of £1. 

The accounts are made up annually to December 31, and submitted in May. In respect of 
1920, after appropriating £10,803 for loss on exchange, there was a loss on working of £6,554, which 
was carried forward, subject to claim for refund of excess profits duty. In 1921 the output of rubber 
was 54,133 lbs., as compared with 63.718 lbs. in 1920. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal amount of £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Hinguragam, London. Telephone number, 1800 Minories (10 lines). 


Holyrood Rubber, Limited, —Directors: W. A. Addinsell (Chairman), C. de Winton, C. J. 
Phillips and E. F. Slade. Secretary : Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon 
Street, E.C.4.—The company was registered November 14, 1912, and now owns estates, covering an 
area of 3,247 acres (including two adjoining estates purchased in 1919 comprising 1,162 acres), 
situated in the Selama district of the State of Perak, Federated Malay States, of which 2,282 acres 
are under cultivation. The capitalisation per planted acre at paris approximately £3018s. In October, 
1920, 15,000 additional shares were created, and tne authorised capital is now £75,000 in shares of 
£1, of which £70,603 has been issued and called up, including 10,603 shares alloted to the share- 
holders in October, 1920, at a premium of £1 per share. gl 

The accounts are made up annually to December 31, and submitted about October. No profit 
and loss account has yet been presented. Tapping of the rubber trees commenced in January, 1916. 
In the year 1916 the sales brought in £1,103; in 1917, £3,042; in 1918, £5,157; m 1919, £11,419; and 
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in 1920, £6,295, which amounts were placed against development expenditure account. Premium 
on shares account, £72,034. The assets include preliminary expenses, etc., £1,283. In 1921 the 
output of rubber was 173,785 lbs., as against 159,419 lbs. in 1920. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £150. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest price, 24s. 6d. 

Hongkong (Selangor) Rubber, Limited.—Directors: W. A. Addinsell (Chairman), T. A. Gallie, 
C. T. Hamerton and H. C. Rendle. Secretary: Bright and Galbraith, Limited. Office : 7, Martin’s Lane, 
Cannon Street, E.C.4.—The company was registered January 10, 1912, and now owns an estate, 
covering an area of 1,508 acres, situated in the Mukin of Kajang in the Selangor district of the 
Federated Malay States, and held in perpetuity direct from the F.M.S. government from the 
year 1910; 729 acres are under cultivation, and tapping of the rubber trees commenced in 
January, 1915. The capitalisation per planted acre at par is approximately £66. In December, 
1919, 15,000 additional shares were created, and the authorised capital is now £45,000 in shares of 
£1, all of which has been subscribed and called up, including 15,000 shares offered to the share- 
holders at the price of 30s. per share in January, 1920. There are also 10 per cent. first mortgage 
debentures of £10 each for £3,170, part of £15,000 offered to the shareholders in May, 1914, at par, 
with interest payable April 30 and October 31, and the principal repayable by annual drawings over 
a period of five years commencing in 1920. 

The accounts are made up annually to December 31, and submitted in October (in 1921). 
No dividend yet, but interest charges have been met to date. In respect of 1920 there was a loss 
(after providing for interest charges) of £4,644, converting a credit balance brought down into a debit 
of £3,128, which was carried forward. In 1921 the output was 193,598 lbs., as compared with 
199,115 Ibs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £150. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London. 
Telephone number, 611 Bank. Latest price, 10s. 


Hope Tea Company, Limited.—The company has no directors, the managing agents being 
Walter Duncan and Co., 137, West George Street, Glasgow.—The company was registered September 
17, 1907, and acquired the undertakings of the Hope Tea Company, Limited, and the Chalouni Tea 
Company, Limited, both registered in India. The total area now owned is 6,166 acres, of which 3,269 
acres are under cultivation. In January, 1920. 5,000 additional ordinary shares were created, and 
4,200 of these shares were allotted credited as fully paid to the ordinary shareholders by way of 
bonus out of the reserves, in the proportion of one new share for every two ordinary shares then 
held. The authorised capital is now £300,000 in shares of £10, £125,000 being in 6 per cent. 
cumulative preference, having also a priority as to capital, and £175,000 in ordinary, and £84,000 of 
the preference and £126,000 otf the ordinary have been allotted and called up. 

The accounts are made up annually to December 31, and submitted in July, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1910 the ordinary shares received 20 per cent. ; for 
1911 and 1912, 30 each year; for 1913 and 1914, 32; for 1915, 40; for 1916, 50; and for 1917, 1918 
and 1919, 30, while in January, 1920, a bonus of 50 per cent. was distributed in fully-paid ordinary 
shares out of the reserves. For 1920 10 per cent. was paid on the ordinary capital as it now stands. 
Reserve funds, £28,368 ; carried forward, £39,732, subject to corporation profits tax for 1920, also to 
payment of £23,916 for excess profits duty for 1919 and to refund of excess profits duty for 1920. 
Dividends, formerly paid free of income tax, are now paid less tax. The preference dividend is 
paid in June and December. Voting power, one vote for each share, but preference shares vote 
(only) on questions affecting their interests. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Duncan, Glasgow. Telephone numbers, 205 and 206 (Central), Glasgow. 


Hornsey Tea Estates Company, Limited.— Directors: H. A. Hancock, W. S. Sichel and A. B. 
Tomkins (Managing Director). Secretary: C. H. Lovell. Office: Holland House, Bury Street, E.C.3. 
—The company was registered July 28, 1896, to acquire properties in Ceylon, and 452 acres are in full 
bearing. The authorised capital is £50,000 in shares of £5, £20,000 being 6 per cent. cumulative pre- 
ference, having also a priority as to capital, and £30,000 ordinary, and £10,000 preference and £12,000 
ordinary have been subseriked and called up There are also 5 per cent. debentures of £50 each 
for £9,000, redeemable (now) at the company’s option at par on six months’ notice. The accounts are 
made up annually to June 30, and submitted in September or October. For each of the six years 
to 1909-10 the ordinary shares received 5 per cent. ; for 1910-11 and 1911-12, 6; for 1912-13, 10; 
for 1913-14, 6; for 1914-15, 20; for 1915-16, 12; for 1916-17, 10; for 1917-18 and 1918-19, 5; in 
respect of 1919-20 only six months’ preference dividend was paid ; and in respect of 1920-21 one year’s 
preference dividend (to December 31, 1920). Carried forward, £504, as against £680 brought down. 
Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, one vote 
for every share of either class. Director’s qualification, 60 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telephone number 5878 Avenue. 


Hunasgeria Tea Company, Limited.— Directors: A. Brown (Managing Director), A. A. Prideaux and 
J. G. Wardrop. Secretary: Colombo Commercial Company, Limited. Office : Thames House, Queen 
Street Place, E.C.4.—The company was registered August 6, 1884, to acquire properties, of a total area 
of 1,426 acres, situated in Ceylon, of which 780 acres are under tea, and 244 acres under rubber 
(all in bearing). The authorised capital is £36,000 in shares of £1, £6,000 being 6 per cent. cumulative 
preference, and the balance ordinary, and all the preference and £22,728 of the ordinary have been 
subscribed and paid up. The preference shares rank first for cumulative dividends of 6 per cent. per 
annum, and after paying a like rate on the ordinary (non-cumulative), ave further entitled to participate 


in surplus profits pari passu with the holders of the ordinary shares, while the preference shares have — 


also priority as to capital, without further participation. 

The accounts are made up annually to December 31, and submitted in June. For 1911, 1912, 
1913 and 1914 the ordinary received 6 per cent. each time; for 1915, 10, on both classes; for 
1916, 15; for 1917 and 1918, 124; and for 1919, 15. In respect of 1920 only the preference 
dividend was paid (in September, 1921). Carried forward, a debit balance of £5,835 subject to 
excess profits duty recoverable. On account of 1921 3 per cent. was paid on both the preference 
and ordinary shares in November. Reserve fund, £6,500. 

Voting power, one yote for the first 10 shares, and an additional vote for every 5 shares beyond 
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Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Obmoloc, Cannon, London. Telephone number, 7234 City. Latest price of preference, 18s. 


Hunwal Tea Company, Limited.—Directors: P. Duguid, J. P. Ferguson, W. Fox and J. O. 
Shorrock. Secretary: J. B. Whyte. Office: 7, Mincing Lane, E.C.3.—The company was registered 
February 27, 1877, to acquire estates in Assam of a total area of 5,637 acres, of which 1,585 acres are” 
under cultivation. The authorised capital is £70,000 in shares of £10, of which £65,240 has been 
issued and paid up in full. The accounts are made up annually to December 31, and usually 
submitted in October. For 1907, 1908, 1909 and 1910, 5 per cent. was paid each time; for 1911 and 
1912, 6; for 1913, 7; for 1914, 9; for 1915, 8; for 1916 and 1917, 7; for 1918, 8; and for 1919 and 
1920, 24 (free of income tax). Reserve fund, £5,500; income tax and excess profits duty reserve, 
£1,886 ; equalisation of dividend fund, £1,500; carried forward, a credit balance of £1,402, as against 
a debit of £3,541 brought down. Voting power, one vote for 5 shares up to 50, then one for every 
10 shares. Director’s qualification, 100 shares. Transfer form. common; fee, 2s. 6d. Telegraphic 
address, Hunwal, c/o Scotswood, London. Telephone number, 2834 Avenue. Latest price, 54. 


Igalkande Rubber and Tea Estates Company, Limited.— Directors: W. R. Davies (Chairman), 
T. C. Huxley and E. G. Money. Secretaries: Boustead Brothers. Office: 5, Fenchurch Street, 
K.C.3.—The company was registered April 20, 1910, to acquire a freehold estate, covering an area 
of 602 acres (since increased to 854 acres), situated in Ceylon; about 768 acres are under Para rubber, 
of which 646 acres are in bearing (all the tea on the property has now been cutout). The capitalisation 
per planted acre at par is approximately £57. The authorised capital is £75,000 in shares of £1, of 
which £44,004 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. For 1911 a dividend 
of 2 per cent. was paid; for 1912, 25; for 1913, 3; for 1914, 4; for 1915, 10; for 1916, 12; for 1917, 
10; for 1918, 7; for 1919, 6; and for 1920 there was no dividend, the net result having been a loss 
of £4,308, converting a credit balance brought down info a debit balance of £3,735, which was carried 
forward. Reserve fund, £4,000. In 1921 the output of rubber was 151,605 lbs., as against 156,335 
Ibs. for 1920. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Telephone number, 
5910 Avenue. 


Imperial Ceylon Tea Estates, Limited.—Directors: J. Bell-Irving (Chairman), E. S. H. Corbett» 
R. F. S. Hardie and R. 8. Templer. Agent and Secretary: J. Whittall and Co., Limited. Office: 9, 
Fenchurch Avenue, E.C.3.—The company was registered December 7, 1895, arid owns an estate, covering 
an area of 3,082 acres, of which 2,313 acres are under cultivation, 1,855 acres being under tea (1,833 acres 
in bearing), and 458 under rubber (408 acres in partial bearing). The authorised capital is £100,000 in 
shares of £10, of which £90,000 has been subscribed and paid up. There are also—6 per cent. mortgage 
debentures of £100 each for £22,900, with interest payable January 1 and July 1, and the principal 
repayable—as to £4,600 on June 30, 1924, and £18,300 on January 1, 1928, or previously by agreement 
with holder; and 8 per cent. debentures for £13,400, with interest payable January 1 and July 1, 
and the principal repayable at par on January 1, 1932, but the company reserves the right to repay 
the debentures at par at any time on or after January 1, 1925, on giving six months’ notice. 

The accounts are made up annually to December 31, and submitted in July. For 1910 4 per cent. 
was paid; for 1911, 5; for 1912, 1913 and 1914, 3 each year (free of income tax); and for the five 
years to 1919, 5 (less tax) ; and for 1920 there was no dividend, the net result having been a loss, after 
providing for debenture interest, &c., of £26,428, and after deducting a credit balance of £5,545 and 
£4,080 in respect of income tax recovered, a debit balance of £16,803 was carried forward. Reserve 
fund, £10,845. In 1921 the output of tea was 695,760 lbs. and of rubber 96,884 lbs., as against 
856,411 lbs. and 110,535 lbs. respectively in 1920. Voting power, one vote for every share. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Bosman, 
London. Telephone number, 4272 Avenue. Latest price, 67s. 6d. 


Imperial Tea Company, Limited.— Directors: Sir F. G. Painter, Kt. (Chairman), Sir J. P. Hewett, 
G.C.S.I., Sir C. C. McLeod, Kt., and W. L. Thomas. Agents and Secretaries : McLeod, Russel and Co. 
Office : 50-51, Lime Street, E.C.3.—The company was registered April 29, 1897, to take over, as from 
January 1, 1897, several tea estates in India, comprising a total of 35,649 acres, of which 13,234 are 
under cultivation. The authorised capital is £1,000,000 in shares of £1, £250,000 being in 5 per cent. 
cumulative preference, without priority as regards capital, and £750,000 ordinary, of which £120,000 
preference and £367,960 ordinary have been subscribed and called up. There are also 6 per cent. 
debentures for £75,100 (outstanding balance of £125,000), redeemable at par by 1935, the company 
having to provide £8,750 per annum for interest and redemption, the excess over interest to be applied 
by drawings in December, while the company has the option of redeeming the whole of the debentures 
at par on June 30, 1922, on giving three months’ notice. 

The accounts are made up annually to December 31, and submitted in October (in 1921). For 
1910 74 per cent. was paid on the ordinary ; for 1911, 10; for 1912, 8; for 1913, 10; for 1914, 10; 
for 1915 and 1916, 124 each year; for 1917, 74; for 1918, 10; for 1919, 124; and in respect of 1920 
only six months’ preference dividend was paid. In the last named year there was a loss on working 
of £93,813, and after adding debenture interest, the preference dividend (as above), £14,767 for 
income tax and £6,745 loss on adjustment of 1919 crop, there was a total deficiency of £123,236, 
against which was placed a reserve fund of £100,000 and a credit balance of £8,943 brought down, 
thus leaving a debit balance of £14,293 to be carried forward. The preference dividend is usually 

aid April 30 and October 31; that due April, 1921, in respect of the half-year to December 31, 1920, 
iivever, was not paid until January 2, 1922. ; : 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Cluricaune, 
London. Telephone numbers, 2202 and 2203 Avenue. The ordinary and preference shares are quoted 
in the official list. Latest prices—ordinary, 16s. 6d.; preference, 2. 

Inambari Para-Rubber Estates, Limited.— Directors : Sir F. Newnes, Bart., and Commander P. H. 
Edwards, D,S8,O, Secretary ; W, Plank, F,1,8,A, Office: 5, Southampton Street, Strand, W.C.2.—The 
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company was registered January 29, 1907, to acquire properties, 885,000 acres in extent, situated in 
the province of Carabaya, Peru. The authorised capital is £350,000 in shares of £1, of which £226,000 
has been subscribed and called up, and 74,000 shares are due to the vendors on account of purchase 
ponieret ane besides £46,000 in cash (against the sums due to the vendors the company has claims 
for £10,744). 

The accounts are now made up annually to February 28, and submitted in September. No profit 
and loss account has yet been submitted. The company holds 20,000 preference shares of £1, 5,000 
ordinary shares of £1 and £3,000 of first mortgage debenture stock of the Inambari Gold Dredging. 
Concessions, Limited, which is in_the hands of a receiver. Oash balance at February 28, 1921, £105. 

Voting power, one vote for each share. Director’s qualification, £500 in ordinary shares, Transfer 
form, common; fee, 2s. 6d. 


Inch Kenneth Rubber Estates, Limited.—Dzirectors: W. Greenhill (Chairman), H. M. Cadell, 
Capt. H. W. 8. Kindersley and A. G. Thornton. Secretaries: Greenhill and Clapperton. Office : 
31, George Street, Edinburgh.—The company was registered May 20, 1904, to acquire pro- 
perties, covering an area of 1.720 acres, situated in the Federated Malay States, and about 1,527 acres 
are under cultivation. The capitalisation per planted acre at par (including debentures) is approximately 
£25. The authorised capital is £50,000 in shares of -£1, of which £30,000 has been subscribed and 
paid up. There are also 10 per cent. terminable mortgage debentures of £100 each for £9,000, 
with interest payable June 30 and December 31, and the principal repayable on December 31, 1924, 
or earlier, at the company’s option, at par. 


The accounts are made up annually to June 30, and submitted in October. For 1908-9 & dividend 
of 5 per cent. was paid; for 1909-10, 100; for 1910-11, 55; for 1911-12, 60; for 1912-13, 45; for 
1913-14, 15; for 1914-15, 20; for 1915-16, 40; for 1916-17, 75; for 1917-18 and 1918-19, 40 each year ; 
for 1919-20, 45; and for 1920-21, nil. In respect of 1920-21 there was a loss of £4,441, reducing a 
credit balance brought down to £3,018, which was carried forward. “Dividends formerly paid free of 
income tax are now paid less tax. Reserve, £38,000. In the seven months to the end of December, 
1921, the output of rubber was 205,670 lbs., as against 208,350 lbs. in the corresponding period. 


Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 beyond. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Addition, Edinburgh. Telephone number, 132, Edinburgh. Latest price of 
shares, 50s. 


Incomati Estates, Limited.—Dzrectors: Sir Cecil. Chubb, Bart., Dr. F.. H. Edwards, B. F. 
Cabral, Dr. R. Fegan, M. Lowden, E. B. Ridsdel.and E. J. Townsend, the last two being Joint 
Managing Directors. Secretaries: Townsend and Ridsdel. * Office: 286-294, Salisbury House, E.C.2.— 
The company was registered February 6, 1914, as the Incomati Company, ‘Limited (name changed 
as above in May, 1915), and owns an estate of 50,000 acres on the Incomati River, Portuguese Hast 
Africa. The Moamba-Chinavane Railway, 90 kilometres in length, connecting the estate with the 
Transvaal-Delagoa Bay main line at Moamba, has been constructed and handed over to the 
Portuguese government... The company also owns the entire issued capital (155,502 shares of £1) of 
the Magude Sugar Estates, Limited. About 3,000 acres are planted with sugar, and 150 acres with 
maize. 


- In March, 1920, 150,000 additional ordinary shares were created, and these were offered for 
subscription at 5s. per share premium. The authorised capital is now £250,000 in shares of £1, £50,000 
being in 7 per cent. non-cumulative preference shares, ranking also for priority as to capital, and 
£200,000 in ordinary, all of which has been subscribed and paid up.» There are also 6 per cent. trust 
certificates of £50, £100 and £500 each for £60,000, with interest payable January 1 and July 1, and the 
principal repayable at 105 per cent. on July 1, 1925, by drawings at 105 per cent. commenced in 
December, 1916, or by purchase below that price; the certificates are secured by a floating charge 
on the payments to be made by the Province of Mozambique amounting to over £60,000, payable 
by ten annual instalments of £6,000, bearing interest at the rate of 3 per cent. per annum, and 
accruing in connection with the construction of the Moamba-Chinavane Railway. So far certificates 
for £36,500 have been paid off, reducing the amount outstanding to £23,500. There are also 7} per 
cent. (ranking in addition to 5 per cent. of the net profits in any year) debentures of £100 and £500 
each for £14,000 with interest payable January 1 and July 1, and the principal repayable by annual 
instalments up to 1926. Late in 1921 £100,000 8 per cent. (ranking in addition to 20 per cent. of 
the net profitsin any year) debentures of £5 and multiples thereof were offered to the ordinary share- 

olders at par (being part of £125.000 authorised), and £29,945 was allotted, on which 50 per cent. 
has been paid, the remaining 50 per cent. being due as to 25 per cent. each time on March 31 and 
April 30, 1922. Interest ‘s payable January 1 and July 1, and the principal is repayable at par by 
December 31, 1931, redemption to commence on December 31, 1925 by redeeming an amount equivalent 
to one-seventh of the issue annually for seven years. Irrespective of the amount paid off, holders are 
to continue to receive the full 20 per cent. of the net profits for the whole ten years, but should the 
company repay the whole issue at any time by giving six months’ notice, holders are to receive certifi- 
cates entitling them to10 per cent. of the net profits of the company for the remainder of the period 
of ten years still to run. i 

The accounts are made up annually to December 31, and submitted in October (in 1921). Interest 
charges have been regularly met, and the first dividend paid on the share capital was in respect of 
the year 1918, when both the preference and ordinary shares received 7 per cent., while the deben- 
ture holders got an additional 3} per cent.,.making 10? per cent. for the twelve months. For 1919 
the ordinary shares received 25 per cent. (paid as an interim dividend), while the debenture holders 
got a total distribution of 112 per cent. ; and for 1920 there was distribution on either class of shares 
(see below), while the debenture holders got 163 per cent. Depreciation reserve, £15,000 ; carried 
forward, £34,191, including £4,204 brought down. In their report submitted in October, 1921, the 
directors stated that a sum of £31,596 was spent on capital expenditure during the year, and con- 
sequently the board were unable to pay a dividend. Voting power, one vote for every share 
of either class, Diregtor’s qualification, 250 shares of either class, Transfer form, common; 


-_ 
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fee, 2s. 6d. Telegraphic address, Nonce, Phone, London. Telephone number, 284 London Wall. 
Latest price of ordinary, 16s. 3d. 


Indian Peninsula Rubber and Tea Estates, Limited.— Directors: H. Wright (Chairman), P. K. 
Read and E. G. Windle. — Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3. 
—The company was registered June 16, 1919, in reconstruction of a company with a similar title 
registered November 15, 1909, to acquire rubber, tea and other estates, covering an area of 4,638 acres, 
situated inSouthern India. As from December 1, 1919, 2,741 acres were sold, the purchase consider- 
ation being £85,000 in cash, and out of this amount pre-existing debentures, loans, &c., for about 
£37,700 were repaid, and the balance invested. There are now about 1,770 acres under rubber and 
coffee cultivation. The capitalisation per planted acre at par is £62. 

The authorised capital is £155,000 in shares of £1, of which £129,792 has been subscribed, and 
£110,320, or 17s. per share, called up, the shares having been issued credited with 12s. 6d. paid up. 

The accounts are made up annually to June 30, and submitted in November. No dividend yet. In 
respect of 1920-21 there was a loss on trading of £9,083, and after providing for interest on the 
debentures and loans (since paid off, as stated above), a debit balance of £8,003 brought down was 
increased to £19,719, which was carried forward. Tapping operations were entirely suspended on 
all estates towards the-close of January, 1921, in view of the heavy losses incurred on production, and 
have not yet (January, 1922) been recommenced.: Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250, to be acquired within one month from 
date of appointment. Transfer form, common; fee, 2s..6d. Telegraphic address, Teapots, London. 
Telephone number, 11478 Central. atest price (17s. paid), 6s. 


Indian Tea Company of Cachar, Limited.— Directors: 'T. McMorran (Chairman), C. A. Duncan, H. 
Mann, 8. L. Phipson and P. 8. Leckie. Secretaries : James B. Leckie and Co. Office: 34, Clement’s Lane, 
E.C.4.—The company was registered in 1863, to acquire estates of a total area of 6,249 acres, situated 
in Cachar, and 1,308 acres are under tea. The authorised capital is £100,000 in shares of £10, of 
oor £94,060 has been subscribed and paid up. At March 31, 1921, there was a bankers’ loan of 

412. 

The accounts are made up annually to March 31, and submitted’ in October. For 1909-10 5 per 
cent. was ‘paid; for 1910-11, 6; for 1911-12, 74; 1912-13, 4; for 1913-14, 7; for 1914-15, 5; for 
1915-16, 4 ; for 1916-17, 7; for 1917-18, 2; and for 1918-19, 4 (free of income tax). There has since 
been no dividend. In respect of 1920-21 there was a loss on working of £15,967, and, after absorbing 
a reserve fund of £8,351 and making sundry income tax adjustments, a debit balance of - £3,650 
brought down was increased to £10,268, which was carried forward. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telephone 
number, 767 Bank. Latest price, 52s. 


Inkran Cotton Estates, Limited.—Directors: R. W. Mitchell, F. Perry and W. J. Thompson. 
Secretary: G. Morgan. Office: 790-792, Salisbury House, E.C.2.—The company was registered 
December 14, 1911, to acquire certain property in West Africa; the property, however, was not 
acquired, and the company remained dormant until 1918, when it acquired a lease of 10,000 acres in 
the Northern Transvaal for growing cotton and semi-tropical crops. The authorised capital is £50,000 
in shares of 2s, 6d., of which £25,000 has been subscribed and paid up. The accounts are made up 
annually to December 31, and submitted in January. No accounts have recently been received, 
but this notice has been officially revised. Voting power, one vote for each share. JDirector’s qualifi- 
cation, 400 shares. Transfer form, common; fee, 2s, 6d. 


Insulinde (Sumatra) Rubber Estates, Limited.—Dzrectors: Sir I. Philipps, K.C.B., D.S.O., M.P. 
(Chairman), H. L. Coghlan, A. P. Hadow and E. H. Parry. Secretary: A. H. Doherty. Office: 
68, London Wall, E.C.2.—The Insulinde (Sumatra) Rubber and Tobacco Estates, Limited, was 
registered April 26, 1910, and in January, 1918, the name was changed as above. The company now 
owns an estate, covering an area of about 7,857 acres, situated in the Langkat district, Hast Coast of 
Sumatra, and held under lease for'a period of fifty years from May 16, 1907, renewable for a further 
period of fifty years, at a rent of £334 per annum; 1,527 acres are under Hevea rubber (1,100 acres 
are tappable). ‘The capitalisation per planted acre at par is £60. 

Late in 1912 it was decided to reduce the capital by writing 10s. off each of the 80,000 issued 
shares, and at the same time to subdivide each of the remaining 20,000 £1 shares into two 
shares of 10s. each, while early in 1916 each 10s.. share was subdivided into five shares of 2s. 
each. In June, 1919, 400,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of 2s., of which £91,665 2s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. At June 30, 
1912, there was a debit to profit and loss of £9,811, which was extinguished in the reduction of 
capital as above. In 1912-13 there was a loss of £1,054; and in 1913-14 a profit of £1,429. For 
1914-15 a dividend of 10 per cent. was paid ; for 1915-16, 20; for 1916-17, 30; and for 1917-18, 10. 
There has since been no dividend, and at June 30, 1921, a debit balance of £18,125 was carried forward, 
including a deficiency of £4,830 brought down. General reserve, £2,135 ; share premium account, 
£22,192. In the six months to December 31, 1921, the output of rubber was 188,672 lbs., as against 
131,525 lbs. in the corresponding period. ‘ : 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Insulindco, London. Telephone numbers, 1678 and 1679 London Wall. 
Latest price, 1s. 


Intercontinental Rubber Company.—Directors: E. B. Aldrich, H. A. Bingham, G. H, 
Carnahan, ©. A. Corliss, W. Dutton, J. R. Morron, E. Parks, W. C. Potter, F. T. Rosen, 
OG. H. Sabin, W. P. Smith and H. H. Vreeland. Secretary: W. P. Smith. Office: 15, Exchange 
Place, Jersey City, N:J.—The company was incorporated December 6, 1906, under New Jersey 
laws, and owns, or is interested in, lands in Mexico, covering an area of 2,000,000 acres, and patents 
and contracts relating to the Guayule shrub, and a rubber plantation in Sumatra. In December, 
1913, the issued preferred capital of $1,250,000 was retired, and the subscribed and paid-up capital ‘s 
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now $29,031,000 in common shares of $100. The accounts are now made up annually to December 31, 
and submitted in April in Jersey City. In November, 1910, and February, May and August, 1911, 
dividends of 1 per cent. each were paid on the ordinary shares—ndthing since. Reserve accounts 
at December 31, 1920, $564,321 ; surplus fund, $4,482,214, including $4,446,079 brought down. The 
shares are transferable by endorsement. Director’s qualification, being a shareholder. 


Inyoka (Rhodesia) Tobacco Company, Limited.— Directors: F. Johnson (Chairman), W. Hillyer 
and F. W. Mack. Secretary: J. J. Sneddon, A.C.1.S. Office : Finsbury Pavement House, E.C.2.—The 
company was registered July 18, 1906, to acquire about 20,000 acres of land in the Mafungabusi district 
of Southern Rhodesia, and a further 2,212 acres have since been acquired ; about 200 acres are under 
cultivation, while the clearing of further land is proceeding. The authorised capital is £20,000 in shares 
of £1, half being preferred and half ordinary, and £8,000 of the preferred has been subscribed and 
paid up, while all the ordinary shares were allotted to the vendors fully paid. The preferred 
shares rank for dividends of 74 per cent., and was guaranteed for a period of five years from April 
1, 1910 (paid only to August 31, 1918), and, in addition, are entitled to participate with the ordinary 
to the extent of 25 per cent. in any distribution of surplus profits; an option has been granted to 
the guarantors over the remaining preferred shares during the period of the guarantee. 

The accounts are made up annually to August 31, and submitted in December. In respect of the 
year to March 31, 1911, there was a net pyofit, after deducting a debit balance of £10 brought down, 
of £941, out of which the full preferred dividend was paid, with a further distribution of 1,4 per 
cent., and a dividend of 24 per cent. on the ordinary shares ; for 1911-12 and the period to August 31, 
1913, only the preferred dividend was paid. There has since been no dividend on either class of 
shares, and at August 31, 1921, a debit balance of £14,558 was carried over, including a deficiency of 
£12,150 brought down. The estates were closed down in November, 1914, and were reopened late in 
1916. , 

Voting power, one vote for every share. JDirector’s qualification, £100, other than for first 


directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Inyoka, London. Telephone 
number, 6070 London Wall. 


Isa Bheel Tea Company, Limited.— Directors : Col. A. J. M. MacLaughlin (Chairman), A. L. Juckes: 
K. T. Naylorand J. W. Sidey. Secretaries : Octavius Steeland Co. Office: 4, Fenchurch Avenue, E.C.3. 
—The company was registered November 3, 1904, to acquire properties situated in Sylhet, India ; 
905 acres are under cultivation. The authorised capital is £31,000 in shares of £1, £10,000 being 
6 per cent. cumulative preference, having also priority as regards capital, and £21,000 ordinary, 
all of which has been subscribed and called up. There are also 9 per cent. debentures for £20,000 
(the total authorised), issued late in 1920 and since at par, with interest payable January land July 1, 
and the principal repayable at 105 per cent. on January 1, 1926. 

The accounts are made up annually to December 31, and usually submitted in June. For 1911 
and 1912 the ordinary shares received 15 per cent. each time; for 1913 and 1914, 20; for 1915 
and 1916, 25; for 1917, 15; for 1918, 35; for 1919, 10 (paid as an interim dividend); and in 
respect of 1920 only the preference dividend was paid. In 1920 there was a loss on working of £14,718, 
and, after absorbing a reserve fund of £4,000, making sundry adjustments of excess profits duty and 
income tax, and providing for the preference dividend (£420), a credit balance of £2,095 brought down 
was converted into a debit balance of £7,712, which was carried forward. Premium on shares account, 
£1,750. Voting power, one vote for each share. Director’s qualification, 200 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. 


Itakhooli Tea Company, Limited.—Directors: C. T. Strangways (Chairman) A. Grey and 
M. Jameson. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s 
Place, E.C.3.—The company was registered October 23, 1907, to acquire an estate of a total area of 
1,632 acres, situated in Assam, India, of which 920 acres are under cultivation. The authorised 
capital is £45,000 in shares of £1, of which £40,000 has been subscribed and called up, including 10,000 
shares allotted as fully paid to the shareholders in July, 1919, by way of bonus out of undivided profits 
in the proportion of one new share for every three shares then held. : 

The accounts are made up annually to December 31, and submitted in September, an interim 
dividend (in 1921 of 5 per cent.) being paid in April. For 1910 13 per cent. was paid; for 1911, 15; 
for 1912, 19; for 1913 and 1914, 20 each year ; for 1915, 25; for 1916, 30; and for 1917 and 1918, 20. 
In July, 1919, a bonus of 334 per cent. was paid in fully-paid shares out of undivided profits, and in 
respect of the year 1919 dividends totalling 25 per cent. were paid (free of income tax); for 1920 15 
per cent. was d'stributed (free of income tax). Curried forward, £13,291, subject to refund of excess 
profits duty estimated at £4,000. Voting power, one vote for each share. Director’s qualification, at 
least one share. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Jaipur Tea Company, Limited.— Directors: J. Gemmell (Chairman), G. A. Fitzadam-Ormiston. 
L. T. Topham and C. Tweedie. Secretaries: Alex. Lawrie and Co. Office: 14, St. Mary Axe, E.C.3.—The 
company was registered February 5, 1898, to take over the Jaipur Tea Estates, Limited, and 
owns properties situate in Upper Assam, covering an area of 3,012 acres, of which 589 are held 
in fee simple and 2,423 are leasehold ; 1,115 acres are under cultivation-and 218 under tea seed. The 
authorised capital is £100,000 in shares of £5, of which £60,000 has been subscribed and paid up, 
including 6,000 shares allotted as fully paid to the shareholders in March, 1920, by way of bonus out 
of the reserve fund, in the proportion of one new share for every share then held. 

The accounts are made up annually to December 31, and usually submitted in June or July. For 
each of the eight years to 1910 5 per cent. was paid ; for 1911, 73; for 1912, 5; for 1913 and 1914, 74; 
for the four years to 1918, 10; and for 1919, 12 (free of income tax), together with a bonus of 100 
per cent. paid in fully-paid shares out of the reserve fund. For 1920 24 per cent. (free of income tax) 
was paid on the capital as it now stands; in respect of 1920 there was a loss on working of £11,048, 
and after setting aside £3,839 for income tax and £380 for depreciation of securities, there was a total 
deficiency of £15,317, against which was placed a credit balance of £10834 and a sum of £10,000 in 
respect of estimated excess profits duty recoverable, leaving a disposable balance of £5518. From th’s 
amount a div‘dend of 23 per cent. was paid, Jeaving an estimated credit balance of £4,018 to be carried 
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forward. Reserve fund, £20,000. Voting power, one vote for every share, to be held one month 
previously. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Wahab, Led, London. Telephone number, 5667 (two lines) Avenue. Latest price, 90s. 


Jalinga Tea Company, Limited.—This company has no directors, James B. Leckie and Co. being 
managing agents. Office: 34, Clement’s Lane, E.C.4.—The company was registered January 16, 
1895, and has acquired estates in Cachar, comprising 2,841 acres, of which 1,754 acres are freehold 
and 1,087 acres leasehold, and 712 acres tea and 154 acres rubber are under cultivation. The authorised 
capital is £22,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
Ostober, 1921. For 1909 and 1910, 20 per cent. was paid each year; for 1911, 15; for 1912, 8; for 
1913 and 1914, 15; for 1915, 223; for 1916, 1917 and 1918, 20; for 1919, 34 (paid as an interim 
dividend in January, 1920); and for 1920, nil. In 1920 there was a loss of £13,275, and, after absorb- 
ing a reserve fund of £9,000, a credit balance of £1,821 brought down was converted into a debit 
balance of £2,454, which was carried forward. Dividends, formerly paid free of income tax, are now 
distributed less tax. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Testified, Cannon, London. Telephone number, 767 Bank. 


Jamaica Copra and Estates Company, Limited.—Being wound up. Liquidator: J. W. Youd, 
F.C.1.8., Winchester House, E.C.2. 


Jasin (Malacca) Rubber Estates, Limited.—Dzrectors: T. Ritchie (Chairman), G. H. Champion 
and W. T. Shaw, M.P. Secretaries: R.G.ShawandCo. Office : Winchester House, Old Broad Street, 
H.C.2.—The company was registered May 6, 1910, and owns estates, covering an area of 1,252} acres, 
situated in Malacca, Straits Settlements. About 1,205 acres are under cultivation (1,160 acres in 
bearing). The capitalisation per planted acre at par is £45 17s. 9d. The authorised capital is £60,000 
in shares of 2s., of which £55,300 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend paid 
was 10 per cent. in respect of 1915; for 1916 2U per cent. was distributed; for 1917 there was no 
dividend ; for 1918, 7; per cent. was paid ; and for 1919, 25. For 1920 there was no dividend, the net 
result having been a profit of £6,774, increasing a credit balance brought down to £13,168, which was 
earried forward. Reserve fund, £6,000. In 1921 the output of rubber was 257,090 lbs., as against 
382,000 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aught, London. 
Telephone number, 5044 London Wall. Latest price, 1s. 9d. 


Java Amalgamated Rubber Estates, Limited. — Directors: H. Wright (Chairman), T. J. 
Anderson, P. J. Burgess and F. Copeman. Secretary: W. A. Lack. Office: 59, Eastcheap, 
K.C.3.—The company was registered November 5, 1909, and now owns estates, covering an area 
of 4,579 acres, situated in the Island of Java; about 3,934 acres are under Hevea rubber, partly inter- 

planted with coffee, 59 acres under coffee and coconuts, 11 acres under coffee only, and 221 acres 
under coconutsalone. The capitalisation per planted acre at par isabout £41 10s. The estates are vested 
in a Dutch company, all the shares of which are held by the English company. The authorised capital 
of the English company is £175,090 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 10€ per cent. in respect of 1912; for 1913 there was no dividend; for 1914 5 per cent. was 
paid ; for 1915, 10 (free of income tax); and for 1916, 15 (less tax), The next dividend paid was 20 per 
cent, (less tax) in respect of the year 1919. For 1920 there was no dividend, the net result having 
been a loss of £8,824, reducing a credit balance brought down to £1,768. which was carried forward, 
subject to claim for refund of excess profits duty. General reserve fund, £15,000. In 1921 the output 
of rubber was 882,331 Ibs., as against 982,212 lbs. for 1920. Voting power, one vote for each share. 
Director’s qualification, £200. Transfer form, common; fee, 2s.6d. Telegraphic address, Jamrubest, 
London. Telephone number, 11473 Central. Latest price, 11s. 3d. 


Java Para Rubber Estates, Limited.—Directors * R. J. Arnold (Chairman), R. N. G. Bingley, 
Hon. E. Coke, F. Johnson and W. J. Keymer. Secretary: J. J. Sneddon, A.C.LS. Office: 
Finsbury Pavement House, E.C.2.—The company was registered April 20, 1910, and in July, 1917, 
acquired the undertaking of the South Preanger Rubber Company, Limited. The company now owns 
estates of a total area of 4,931 acres, situated in the districts of Toeren, Malang, and Bandjar, East 
Java; 4,375 acres are under cultivation, of which 1,040 are under Hevea rubber, interplanted with 
robusta coffee, 2,967 under Hevea rubber alone, and 368 under robusta coffee alone. The capitalisation 
per planted acre at par is approximately £36 10s. The estates are held through Netherland companies, 
all the shares of which are owned by the English company. 

The authorised capital of the English company is £160,000 in shares of £1, all of which has been 
subscribed and called up. The accounts are made up annually to December 31, and submitted in 
November (in 1921). The first dividend paid was 10 per cent. (actual), in respect of the eighteen 
months to December 31, 1912 ; for the year 1914 24 per cent. was distributed ; for 1914, nil; for 1915 
and 1916,15 per cent. was paid each year ; for 1917, n‘l1; for 1918 5 per cent. was paid; for 1919, 20; 
and for 1920, nil. In respect of 1920 there was a loss of £13,718 (including £7,256 loss on exchange), 
and after including £5,062 income tax recovered, a credit balance of £41,263 brought down was reduced 
to £32,607, which was carried forward, subject to claim for return of eXCess profits duty. In 1921 the 
output of rubber was 646,507 lbs., as against 714,248 lbs. in 1920, Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £500. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Javanique, London. Telephone number, 6070 London Wall. Latest 
price of shares, 16s. 3d. 


Java Rubber and Produce Company, Limited.—Directors: A. L. Elwes (Chairman), J. L. 
Burt and D. G. A. Reid. Secretaries: Burt and Co. Office: 41, Eastcheap, E.C.3.—The company was 
registered* July 2, 1906, and has acquired properties, covering an area of 1,848 acres, situated in 
Java, of which 1,689 acres are under rubber, partly interplanted with robusta coffee. The capital- 
isation per planted acre at par is approximately £32. The estates are held through’a Netherlands 
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company, all the shares of which are owned by the English company. The authorised capital of the 
English company is £60,000 in shares of £1, of which £54,739 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in August. A dividend at the 
rate of 4 per cent. per annum was guaranteed by the vendors for the three-and-a-half years to 
December, 1909, and this was duly paid. The next dividend paid was 5 per cent. in respect of the 
year 1912 ; for 1913 and 1914 there was no dividend ; for 1915, 15 per cent. was paid ; for 1916, 20; for 
1917 there was no dividend; for 1918 10 per cent. was paid; and for 1919, 20. For 1920 there 
was no dividend, the net result having been a profit of £5,388, and including £3,968 brought down, 
there was a disposable sum of £9,356 ; from this amount £1,500 was applied for depreciation end the 
balance of £7,856. carried forward. Reserve fund, £3,473. In 1921 the output of rubber was 362,400 
lbs., as compared with 417,504 lbs. in 1920. Voting power, one vote for every 10 shares. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Jawa, London. 
Telephone number, 2787 Minories. Latest price of shares, 18s. 9d. : 


Java Rubber Plantations, Limited.— Directors: F. Copeman (Chairman), J. ©. Tate and H: 
Wright. Secretary: W. A. Lack. Office: Mincing Lane House, 59, Eastcheap, E.C.3,—The company 
was registered October 2, 1907, and now owns properties, 2,376 acres in extent, situated in the resi- 


dency of Bezoeki, Province of Djember, Java, of which 1,259 acres are under Hevea rubber alone, 901 


acres under Hevea rubber and coffee, and 55 acres under lamtoroh, &c. The capitalisation per planted 
acre at par is about £31 11s. The estates are held through a Java company, all the shares of which 
are owned by the English company. The authorised capital of the English company is £70,000 in 
shares of £1, of which £69,966 has been allotted and called up. 

The accounts are now made up annually to December 31, and submitted in May. For the year 
ended September 30, 1908, a dividend of 10 per cent. was paid ; for 1908-9 and 1909-10, nil ; for 1910-11 
and 1911-12, 10 per cent. each time ; for 1912-13, 1913-14 and the fifteen months to December 31, 1915, 
nil; for the year 1916 15 per cent. was paid ; for 1917, nil; for 1918 10 per cent. was paid ; for 1919, 


20; and for 1920, nil. Premium on share account, £8,892 ; general reserve, £4,000; reserve for taxes, — 


£5,435 ; carried forward, £6,355, including £6,222 brought down. In 1921 the output of rubber was 
375,590 Ibs., against 380,504 lbs. in 1920. Voting power, one vote for every share. Director’s qualifi- 
cation, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Soember, London. 
Telephone number, 11473 Central. Latest price of shares, 24s. 44d. ; 


Java United Plantations, Limited.— Directors: Hou. C. H. Strutt (Chairman), N. C. 8S. Bosanquet, 
E. J. Hammond and C. EK. Welldon. Secretary: Francis Peek and Co., Limited. Office : 5-7, East- 
cheap, E.C.3.—The company was registered July 8, 1909, and acquired the shares of five different 
companies owning estates, covering an area of 24,060 acres, situated in the district of Djember, in 
the residency of Bezoeki in Java, in the Dutch East Indies,"of which 4,140 acres were under rubber 
and coffee and 17,500 under tobacco. In July, 1913, the tobacco interests were sold for £91,666, 
payable as to £41,666 in cash and as to £50,000 by the surrender to the company of 50,000 


shares. The company now owns the shares of four companies holding estates of an area of 6,884” 


acres, of which 4,172 acres are under cultivation—2,030 acres under coffee alone, 1,127 acres under 
rubber alone and 1,015 acres under rubber and coffee (in bearing). The capitalisation per planted acre 
at par (rubber and coffee) is £36. Subsequent to the sale of the tobacco interest as above the 


capital was reduced by cancelling the 50,000 shares surrendered, and the authorised capital is 


now £150,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually-to December 31, and submitted in August. The first 
dividend paid was 6 per cent. in respect of the year to June 30, 1911. There was then no dividend 
until in respect of the year 1914, when 2 per cent. was distributed ; for 1915 5 per cent. was paid ; for 
1916, 8; for 1917 and 1918, there was no dividend ; for 1919, 15 per cent. was paid; and for 1920 
there was no div‘dend, the net.result having been a profit of £5,938, increasing a credit balance brought 
down to £19,521, which was carried forward, subject to Java taxation. Contingencies reserve, £5,000 ; 
depreciation reserve, £11,883. In 1921 the output of rubber was 233,063 lbs., as against 284,268 
Ibs. in 1920. ® 

Voting power, one vote for every share up to 10, one for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond 100. Director’s qualification, £500. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Juplanta, Bilgate, London. Telephone number, 2534 Minories. 
The shares are quoted in the official list; latest price, {. 


Jeram Rubber Estates, Limited.—Directors: H. Wright (Chairman), F. B. Budgett, F- 
Copeman, 8. H. Menzies and E. Gedge. Secretary: W. A. Lack. Office: Mincing Lane House, 
Eastcheap, E.C.3.—The company was registered June 9, 1909, and now owns two estates comprising 
2,122 acres, situated in Selangor, Federated Malay States, and held under grants in perpetuity 
from the government of Selangor ; about 1,940 acres have been planted (1,250 acres in bearing), The 
capitalisation per planted acre at par (including deposits) is £45. In December, -1920, 30,000 
‘additional-shares were created, and the-authorised capital-is-now £100,060 in shares of -£1, of which 
£69,841 has-been subscribed and called up. Applications ‘were invited from the shareholders late in 
1920 for deposits limited to £18,000 and the whole amount was advanced ; the deposits carry interést 
at the rate of 75 per cent. per annum, payable March 31 and September 30, and holders have the 
option at any time up to January 1,°1924, to convert into shares at the rate of one fully-paid share 
for every £1 10s. deposited, while any sum not'so converted is to be repaid at par January 1, 1924. So 
far, £126 of deposits have been converted into 84 shares, making the capital as above. 

The accounts are made up annually to March 31, and submitted in September. For the year ended 
March, 1911, 5 per cent. was paid; for 1911-12, 10; for 1912-13, 124; for 1913-14 and 1914-15, 15 each 
year ; for 1915-16, 20; for 1916-17, 224 ; for 1917-18 and 1918-19, 10; for 1919-20, 15; and for 1920-21 
there was no dividend, the net result having been a loss of £3,599, reducing a cred‘t balance brought 
down to £609, which was carried forward. Reserve funds, £33,433. In the nine months to the end of 
December, 1921, the output of dry rubber was 171,972 lbs., as compared with 245,841 Ibs. for the 
corresponding period. Voting power, one vote for each share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic addiess, Rubberdom London. ‘Telephone number, 
11473 Central. Latest price, 24s. ; . . i 
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Jerautut Syndicate, Limited.—Directors ; Lord Carmichael (Chairman), RB. N. G. Bingiey, F. W. 
Collins and F. A. Roberts. Sceretaries : Begg, Roberts and Co. Office ; 138, Leadenhall Street, E.C.3; 
—The syndicate was registered September 15, 1920, to acquire the Jerantut Rubber Estate comprising 
3,010 acres, situated in Central Pahang, F.M.S. ; about 890 acres are under cultivation... The capitalisa- 
tion per planted acre at par (including debenture stock) is approximately £71. The authorised capital 
is £60,000 in shares of £1, of which £48,382 has been issued and called up. There is also 8 per cent. 
convertible first mortgage debenture stock for £5,885 (part of £30,000 authorised), issued during 1921 
at par, with interest payable June 30 and December 31, while holders have the option on any interest 
date up to December 31, 1926, to convert into fully-paid shares at par, and any stock not previously 
redeemed or converted is to be repaid at par on December 31, 1931, but the company reserves the right 
on giving six months’ notice to pay off the stock at 110 per cent. at any time after December 31, 1926. 

The accounts are to be made up annually to December 31. Tapping of the rubber trees on a small 
scale is expected to commence in 1923. Voting power, one vote for each share. Director’s qualification 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London. 


Jetinga Valley Tea Company, Limited.—Directors: G. M. Weekley (Chairman), H. C. Begg 
R. B. Doake and H. L. Tottenham (Managing Director). Secretary: S. Oliver. Office: 4, Lloyd's 
Avenue, E.C.3.—The company was registered July 28, 1897, and now owns properties of a total area of 
5,397 acres, in the Cachar district, India, of which 2,232 acres are under cultivation, and 2,154 acres 
in bearing. The authorised capital is £150,000, half being in 53 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and half in ordinary shares of £1, and £55,785 
preference and £52,930 ordinary have been subscribed and paid up. 

The accounts are made upannually to December 31, and usually submitted in June. For 1909 the 
ordinary received 8 per cent. ; for 1910, 10; for 1911, 15; for 1912, 10; for 1913 and 1914, 124 each 
year ; for 1915and 1916, 15; for 1917 and 1918, 123 ; for 1919, 15 (free of income tax) ; and for 1920 only 
six months’ preference d‘vidend was paid. In 1920 there was a loss, including £1,534 for the preference 
dividend, of £22,285, against which was placed a credit balance of £11,376 brought down and £10,000 
transferred trom the reserves (reducing them to £18,850), leaving a debit balance of £909 to be carried 
forward. Voting power, one vote for each share of either class. Dircctor’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Teatinius, London. Tele- 
phone number, 8054 Avenue. The company is quoted in the official list. Latest prices—ordinary, 
1; preference, 3. 


Jhanzie Tea Association, Limited.— Directors : J. N. Stuart (Chairman), G. A. FitzAdam-Ormiston, 
W. H. Greenish and J. Gemmell. Managing Agents: Alex. Lawrie and Co. Office: 14, St. 
Mary Axe, E.C.3.—The company was registered October 29, 1878, and now owns tea estates in Assam, 
India, of a total area of 15,827 acres (including 3,605 acres purchased in 1921), of which 4,919 are 
under cultivation, while there are also 31 acres under tea seed. The authorised capital is £125,000 in 
shares of £5, of which £115,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 
10 per cent. was paid each time; for 1912, 1913 and 1914, 11; for 1915 and 1916, 15; for 1917, 14; 
for 1918, 13; for 1919, 15; and for 1920, 6. In respect of 1920 there was a loss of £18,950, and, after 
providing for the dividend and including £17,000 in respect of estimated excess profits duty recoverable, 
a credit balance of £25,205 was carried forward, as against £33,155 brought down. Reserve fund, 
£30,000 ; contingency reserve fund, £20,000. On account of 1921°4 per cent. was paid in December, 

Voting power, one vote for each share up to 10, then one for every 5 up to 100, and afterwards 
one for every 10. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Wahab, Led, London. ‘Telephone number, 5667 (two lines) Avenue. The shares 
are quoted in the official list ; latest price, 83. 


Jitra Rubber Plantations, Limited.— Directors : H. D. Arbuthnot, H. A. Barrett, W. Dunn and 
A. P. Hadow. Agents and Secretaries: M. P. Evansand Co. Office ; 30, Mincing Lane, E.C.3.—The 
company was registered February 23, 1920, to acquire the undertaking of a company of similar title, m- 
corporated in 1913, and owning the Jitra Rubber Estate, situate in Kedah, in the Malay Peninsula, 
comprising 575 acres, of which 553 acres are planted with rubber, and 450 acres are in bearing. An 
agreement has also been entered into for the purchase of the Karangan Estate, situate at Sungei Karangan, 
in the State of Kedah, comprising 1,755 acres, of which 1,356 acres are planted with rubber, and a further 
350 acres are suitable for rubber cultivation. The capitalisation per planted acre at par is £76. The 
authorised capital is £150,000 in shares of 2s., £45,000 being in 7 per cent. cumulative prefer- 
ence and £105,000 in ordinary, and all the preference and £99,980 of the ordinary ,have been 
subscribed and called up, including 450,000 preference shares issued credited as fully paid, 
while options have been granted over 50,000 ordinary shares at a premium of 25 per cent. per share, exer- 
cisable at'any time prior to April 1, 1924. The preference shares have a priority also as to capital, while 
the holders are entitled, on giving written notice to the company not later than the expiration of four 
years from April 1, 1920, to have the preference shares treated as ordinary shares, ranking pari passu with 
the other ordinary shares. 

The accounts are to be made up annually to March 31. In the nine months to December 31, 1921, 
the output of rubber was 104,335 Ibs. as against 92,530 lbs. in the corresponding period. Voting power, 
one vote for each share of ‘either class. Director’s qualification, 500 shares of either class. ‘Transfer 
form, common; fee, 2s. 6d: Telegraphic address, Supputo, London. Telephone number, 8026 
Central. 


Johore Para Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), Lt.-Col. The Hon. 
E. Coke, M. Lowden and T. Ritchie. Secretary: F. M. Flavell. Office: 139, Cannon Street, E.C.4,— 
The company was registered March 18, 1910, to acquire the Gunong Pulai estate in Johore, covering an 
area of about 1,200 acres (since increased to 1,679), and held on Johore government lease for 99 years 
from 1906, at an annual rent of about 33 cents per acre, and an export duty of 24 per cent. ; about 
867 acres are under cultivation (822 acres in bearing), tapping having been commenced in December, 
1910. The capitalisation per planted acre at paris £75. The authorised capital is £75,000 in shares 
of £1, of which £65,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December, The first dividend 
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paid was 3 pét cent. in respect ot the year ended June 30, 1913 ; for 1913-14 there was no distribution } 
for 1914-15 74 per cent. was paid ; for 1915-16, 15; for 1916-17, 13; for 1917-18, 10; for 1918-19,123; 
for 1919-20, 10 (paid as an interim dividend in May, 1920); and for 1920-21, nil. Carried forward, 
£1,847, as against £3,624 brought down. Im the six months to December, 1921, the output of rubber 
was 133,680 lbs., as against 118,650 Ibs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 8759 City. Latest price, 24s. 


Jokai (Assam) Tea Company, Limited.—Directors: J. N. Stuart (Chairman and Managing 
Director), J. A. H. Jackson (Deputy-Chairman), G. A. FitzAdam-Ormiston and P. B. Lawrie. 
Secretaries: Alex. Lawrie and Co. Office: 14, St. Mary Axe, E.C.3.—The company was regis- 
tered October 20, 1882, to take over the property of a Calcutta company of the same name, 
established in 1872. Additional properties have since been acquired, the total area being 41,388 
acres, of which 10,462 are under cultivation and 33 acres under tea seed. The authorised capital 
is £500,000 in shares of £10, half ordinary, and half 6 per cent. cumulative preference, the latter 
ranking also for a priority as to capital. All the ordinary shares and £100,000 of the preference have 
been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in July or August. For 1909 
and 1910, 10 per cent. was paid each time on the ordinary shares; for 1911, 11; for 1912, 15; 
for 1913, 14; for 1914, 12; for 1915, 1916 and 1917, 17; for 1918, 16; for 1919, 10; and for 
1920, 6. In respect of 1920 there was a loss on working of £105,683, and after setting aside £19,567 for 
income tax and £1,272 for depreciation of securities, and providing for the preference dividend, there 
was a total deficiency of £132,523, against which was placed a credit balance of £99,021 brought down 
and a sum of £90,000 in respect of estimated excess profits duty recoverable, leaving a disposable 
balance of £56,499. From this amount a dividend of 3 per cent. was paid on the ordinary shares, 
while a further 3 per cent. was also paid by absorbing a reserve for equalisation of dividends of £7,500, 
and, at the close of the year, an estimated credit balance of £48,998 was carried forward. Reserve 
fund, £105,541; hail insurance fund, £15,456. On account of 1921 5 per cent. was paid in January, 
1922. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class, to be held for three months previously. 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Wahab, Led, London. Telephone number, 5667 (two lines) Avenue. The 
company is quoted in the official list. Latest prices—ordinary, 164; preference, 7%. 


Jong-Landor Rubber Estates, Limited.— Directors: R. K. Magor (Chairman), A. J. M. 
Harrison, J. A. S. Hassal and W. J. Payne. Agents and Secretaries : George Williamson and Co. Office: 
138, Leadenhall Street, E.C.3.—The company was registered June 23, 1909, to acquire two adjoining 
estates, situate in the State of Perak, Federated Malay States, and early in 1910 an adjoining estate 
was acquired, the total area now comprising 2,345 acres, of which 2,000 acres have been planted 
(1,515 in bearing). The capitalisation per planted acre at par is about £38 10s. The authorised 
capital is £80,000 in shares of £1, of which £77,000 has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of 1912-13; for 1913-14 8 per cent. was distributed; for 1914-15, 173; 
for 1915-16 and 1916-17, 25 each year; for 1917-18, 15; for 1918-19, 20; for 1919-20, 15; and for 
1920-21, nil. In 1920-21 there was a loss of £9,444, reducing a credit balance brought down to £3,278, 
which was carried forward, subject to refund of excess profits duty, estimated at £13,000. Reserve 
fund, £7,000; premium on shares account, £20,000. In the six months to the end of December, 1921, 
the output of rubber was 349,860 lbs., as against 323,746 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 5625 Avenue. Latest price, 26s. 3d. 


Jorehaut Tea Company, Limited.— Directors : Lord Carmichael of Skirling (Chairman), Sir R. 8. 
Adair, Bart., F. A. Roberts (Managing Director), St. G. A. Showers and E. M. Stone. Secretaries: 
Begg, Roberts and Co, Office: 138, Leadenhall Street, E.C.3.—The company was established June 29, 
1859. As from December 1, 1920, the undertaking of the Noahabari Tea Estates, Limited (registered 
in 1909) was acquired, while, as from January 1, 1921, the undertakings of the Borsapori Tea Company, 
Limited (registered March 13, 1903), the Desang Company, Limited (registered November 27, 1896), 
and the Langharjan Tea Estate, Limited (registered October 5, 1910) were also acquired. The com- 
pany now owns estates in Assam, India, comprising a total area of 27,320 acres, of which 11,266 acres 
are under cultivation—10,019 tea and 1,247 rice. In December, 1919, 100,000 additional shares were 
created, of which 50,000 were allotted as fully paid to the shareholders by way of bonus out of 
the reserve fund, in the proportion of one new share for every two shares held, and the (then) re- 
maining 50,000 shares were simultaneously offered to the shareholders for subscription at par ; while, 
in March, 1921, a further 200,000 shares were created, of which 40,000 were offered for subscription at 
10s. per share premium in June, 1921, and 101,500 shares were allotted credited as fully-paid in connec- 
tion with the acquisition of the new properties (as stated above). The authorised capital is now 
£400,000 in shares of £1, of which £341,500 has been issued and called up. 

The accounts are made up annually to December 31, and submitted in July, an interim dividend 
(in 1922 of 5 per cent.) being paid in February. For 1910 15 per cent. was paid ; for 1911, 1734; for 
1912, 20; for 1918, 25; for 1914, 30; for 1915, 40; for 1916 and 1917, 25 each time; and for 1918, 
30. In December, 1919, a bonus of 50 per cent. was paid in shares, payment for same being 
provided out of the reserve fund, while, in respect of the year 1919, dividends totalling 15 per cent. 
were paid on an issued capital of £200,000. In respect of 1920 there was a loss of £12,115, and after 
including a credit balance brought down, £30,327 excess profits duty recoverable, and making sundry 
adjustments, there was in ail a total aveilable sum of £50,819, from which dividends totalling 15 per 
cent. were again paid on an issued capital of £200,000, leaving £20,819 to be carried forward. Reserve 
fund, £30,000. Additional properties have since been acquired as stated above. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London. Telephone number, 6906 
Avenue. The shares are quoted in the official list; latest price, 2%. 
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Jugra Estate, Limited.— Directors: L. R. W. Forrest (Chairman), C. E. S. Baxendale, W. T. 
Fremlin, A. W. Kitson, O.B,E., H. Lawrence and. C. S. Robson. Secretary: J. C. Gardner. Office: 
24, Coleman Street, E.C.2.—The company was registered August 30, 1900,.and owns the Jugra 
Estate, situated at Banting, Selangor, F.M.S., comprising a total area of 2,420 acres, of which 
1,573 are under rubber (1,477 acres in bearing), 777 under coconuts and coffee and 16 under 
coffee alone. ‘he capitalisation per planted acre at par is about £31 10s. As from April 1, 1920, 
pre-existing 10 per cent. cumulative participating preference shares of 2s. for £5,000 were converted 
into a like amount of ordinary shares, and in April, 1920, £39,000 of the reserves was capitalised, 
360,000 shares being issued in the proportion of one for one, while 30,000 shares were issued pro rata 
to holders of the preference shares, which were converted into ordinary, in commutation of their pre- 
ferential rights and privileges; while, in April, 1920, 390,000 additional shares were created. ‘The 
authorised capital is now £75,000 in shares of 2s., all of which has been issued and called up. 

The accounts are made up annually to March 31, and submitted in June. For 1909-10 50 per 
cent. was paid on the preference and 40 per cent. on the ordinary ; for 1910-11, 70 and 60 respectively ; 
for 1911-12 and 1912-13, 90 and 80 each time; for 1913-14, 75 and 65; for 1914-15, 40 and 30; for 
1915-16, 70 and 60; for 1916-17, 95 and 85; for 1917-18, 60 and 50; for 1918-19, 50 and 40; and 
for 1919-20 135 and 125 (including a bonus of 25 per cent. paid on both the preference and ordinary 
shares in December, 1919, out of the reserves). As from April 1, 1920, the capital was consolidated, 
as stated above, and in respect of the year 1920-21 25 per cent. was paid on the capital as it now 
stands. Reserves, £897 (after deducting £9,000 appropriated as bonus in December, 1919, and 
£39,000 capitalised in April, 1920); carried forward, £4,789. On account of 1921-22 10 per cent. was 
paid in December. In the nine months to December 31, 1921, the output of rubber was 336,177 lbs., as 
against 397,533 lbs. for the corresponding period. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Jugresta, London. Telephone numbers, 5775/6 London Wall. Latest price, 5s. 6d. 


Jugra Land and Carey, Limited.— Directors: J. Wishart (Chairman), W. W. Campbell, L. Dougal, 
G. A. Macdonald and W. W. Maclellan. Secretaries: Macdonald, Stewart and Stewart, C.A. Office: 
102, Hope Street, Glasgow.—The company was registered December 8, 1919, to amalgamate the Carey 
United Rubker Estates, Limited (registered September 29, 1909), and the Jugra Land and Rubber 
Estates, Limited (registered May 16, 1906). The total area now owned is 29,576 acres, of which 
28,999 acres are situated in the Island of Jugra, Selangor, F.M.S., and 577 acres in Kajang, Selangor, 
F.M.S. About 8,684 acres are under rubber, and 3,092 acres under coconuts, while a further 650 
acres have been felled. The capitalisation per planted acre at par is £114. 

The authorised capital is £1,500,000 in shares of £1, of which £1,435,738 has been issued, and 
£1,341,988 called up, 1,310,738 shares being fully paid (allotted to the shareholders of the vendor 
companies), and 125,000 shares, offered for subscription at par in December, 1919, having 5s. paid. 
Shareholders in the Carey. United Rubber Estates, Limited, received 24 fully-paid shares in this 
company for every £1 share held, while shareholders in the Jugra Land and Rubber Estates, Limited, 
received 34 fully-paid shares in this company for every £1 share held. 

The accounts are made up annually to November 30, and submitted in May. For 1919-20 5 per 
cent. was paid. Reserve for excess profits duty, £50,009 ; carried forward, £15,488 (subject to corpor- 
ation profits tax), after applying £8,610 in writing off preliminary expenses, &c. In the year to 
November. 30, 1921, the output of rubber was approximately 2,073,394 lbs. (restricted), as compared 
with 2,457,721 lbs. in the previous year. Voting power, one vote for each share. Director’s quali- 
fication, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. 
Telephone numbers, 2900 and 2901 Central, Glasgow. The fully-paid shares are quoted in the official 
list. Latest prices—(fully paid), § ; (5s. paid), 3s. 14d. 


Juru Estates, Limited.—Directors: T. A. Gallie (Chairman), D. Carruthers, Jun., and 
Brig.-Genl. J. A. H. Craufurd, C.M.G., C.B.E. Secretaries: Maclean, Brodie and Forgie, C.A.' Office: 
22, Renfield Street, Glasgow.—The company was registered January 13, 1910, to acquire a property, 
consisting of 2,093 acres, situated in the province of Wellesley, Straits Settlements; about 
935 acres are under Para rubber (770 acres in bearing), and 546 acres under coconuts (512 acres in 
bearing). The capitalisation per planted acre at par is £54. The authorised capital is £85,000 in 
shares of £1, of which £80,000 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July or August. The first 
dividend paid was 23 per cent. in respect of the year to March 31, 1913; the next distribution was 
5 per cent. in respect of 1915-16; for 1916-17 8 per cent. was paid; for 1917-18, 25; for 1918-19 
there was no dividend; for 1919-20 15 per cent. was paid; and for 1920-21 there was no dividend, 
Reserve fund, £17,000; income tax, etc., reserve, £3,621; carried forward, £3,450, including £2,396 
brought down. In the nine months to December 31, 1921, the output of rubber was 129,350 lbs., 
as against 151,000 lbs, in the corresponding period. Voting power, one vote for each share. Director's 
qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Narcissus, 
Glasgow. Telephone number, 7330 Central, Glasgow. 


K.MLS. (Malay States) Rubber Plantations, Limited.— Directors: J. Davenport (Chairman), 
T. W. Simpson, A. W. Stiven and J. G. Hay. Secretary and Agent: Guthrie and Co., Limited. 
Office : 5, Whittington Avenue, E.C.3,—The K.M.S. (Malay States) Rubber and Coconut Plantations, 
Limited, was registered March 22, 1910, to acquire an estate, covering an area of 2,970 acres, situated 
in the Mukim of Sungei Passir, State of Kedah, Malay States; in November, 1918, the name was 
changed as above. About 1,393 acres are under rubber and 10 under coconuts. The capitalisation 
per planted acre at par is about £60. The authorised capital is £85,000 in shares of £1, all of which has 
been subscribed and called up. ; ; ; 

The accounts are made up annually to June 30, and usually submitted in October. The first 
dividend paid was 10 per cent. for the year to June 30, 1917 ; for 1917-18 5 per cent. was distributed : 
for 1918-19, 74; for 1919-20, 10; and for 1920-21, nil. In 1920-21 there was a loss of £1,269, reducing 
a credit balance brought down to £5,368, which was carriedforward. Reserve fund, £2,000. In the 
six months to the end of December, 1921, the output of rubber was 131,353 lbs., as against 148,129 Ibs. 
in the corresponding period, Voting power, one vote for each share, Director’s qualification, shares 
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to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Singah, 
Led, London. Telephone number, 3170 Avenue. Latest price, 8s. 9d. ; 


Kacharigaon Tea Company, Limited.— Directors: 8. G. Anderson, Sir G. A.Dolby and G. F. Moore. 
Secretaries: George Williamson and Co. Office: 188, Leadenhall Street, E.C.3.—The company was 
registered January: 21, 1904, to acquire properties of a total area of 958 acres situated in Assam, 
India, and 718 acres are under cultivation. The authorised capital is £32,000 in shares of £10, 
of which £28,070 has been issued as ordinary, and £3,200 as preference, and paid up. The preference 
shares rank first for 6 per cent. cumulative dividends, and Have also.a priority as to capital. 

[he accounts are made up annually to December 31, and submitted in August. For 1910 and 
1911, 5 per cent. was paid each time on the ordinary shares: for 1912, 125; for 1913 and 1914, 
175; for 1915, 20; for 1916 and 1917, 15; for 1918 and 1919, 174; and for 1920, 10. In respect of — 
1920 there was a loss on working of £3,229, and, after providing for the preference dividend and 10 per 
cent. on the ordinary, there was a total deficiency of £7,568. against which was placed a credit balance 
ot £2,329 brought down and £5,616 excess profits duty recovered, leaving a credit balance of £376 to be 
carried forward. Reserve fuuds, £11,000. The preference dividend is paid half-yearly. Voting 
power, one vote for each share of either class. Director’s qualification, being a shareholder, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Kadienlena Tea Estate Limited.—Directors: H. Wright (Chairman), F. Copeman and A. G. 
Forbes. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3.—The company was 
registered July 21, 1913, and own estates, comprising an area of 1,323 acres. situated in the district of 
Kotmale, Central province, Ceylon; about &50 acres are under tea. The authorised capital is 
£38,000 in shares of £1, of which £14,250 has been subscribed and called up. There are also 
7 per cent. convertible debentures for £12.500, with interest payable March 31, and September 30, 
and the principal repayable on September 30, 1935, at 5 per cent. premium. 

The accounts are made up annually to June 30, and usually submitted in December. The first 
dividend paid was 5 per cent. in respect of the year to June 30, 1917; for 1917-18 there was no 
dividend ; for 1918-19 5 per cent. was paid; and for 1919-20 and 1920-21 there was no dividend, 
but debenture interest was met. Reserve for development, £1,250; carried forward, £667, as against 
£773 brought down. Voting power, one vote for each share, and one vote for each £1 of deben- 
tures. Director’s qualification, £200 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Kadlenesta, Bilgate, London. Telephone number, 11473 Central. 


Kajang Rubber Estates. Limited.— Directors: W. Greenhill (Chairman), H. M. Cadell, R. C. M. 
Kindersley and A. G. Thornton. Secretary: D. A. .Clapperton. Office: 31, George Street, 
Edinburgh.—The company was registered June 14, 1910, and now owns estates, covering an area 
of about 2,177 acres, situated in Kajang, Selangor, Federated Malay States: about 1,740 acres are 
under cultivation (1:281 acres in bearing). The capitalisation per planted acre at par is £43, 
The authorised capital is £75,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 4 per cent. in respect of 1912; for 1913 and 1914 there was no distribution ; for 1915 6 per 
cent. was paid; for 1916, 10; for 1917, 15 ; for 1918, 10; for 1919, 20; and for 1920, nil. Reserve 
fund. £18,000 ;- special reserve, £446; carried forward, £5,582, including £5,146 brought down. 
Dividends, formerly paid free of income tax, are now distributed Jess tax. In 1921 the estimated 
output of rubber was 328,000 lbs., as compared with 384,602 lbs. for 1920. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Addition, Edinburgh. Telephone number, 132 (Central), Edinburgh, 
Latest price, 16s. 


Kali Glagah (Java) Rubber and Produce Company, Limited. — Directors: H. L. Coghlan 
(Chairman), J. Hall and T.W. Simpson. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2. 
—The company was registered February 26, 1910, and now owns estates in Java of a total 
area of 1,262 acres. and 1,213 acres are now under Hevea rubber cultivation, 280 acres interplanted with 
coffee. The capitalisation per planted acre at par is £53 11s. 'The estates are held through a Nether- 
lands company in which the English company owns all the shares. The authorised capital of the 
English company is £65,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and usually submitted in October. For 1912-13 
2% per cent. was paid; for 1913-14, nil; for 1914-155 per cent. was paid ; for 1915-16, 15 ; for 1916-17, 
174; for 1917-18, nil; for 1918-19 6 per cent. was paid ; for 1919-20, 5 (paid as an interim dividend) ; 
and for 1920-21, nil. In 1920-21 there was a loss of £1,307, reducing a credit balance brought down to 
£8.182, which was carried forward. General reserve, £5,000. From April 1 to December 31, 1921, 
208,500 Ibs. of rubber were harvested, as against 160,600 lbs. in the corresponding period of 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. .Telegraphic address, Glagrubco, London. Telephone 
numbers, 1678 and 1679 London Wall. Latest price, 1s. : 


Kali (Java) Rubber Plantations, Limited.—Directors: H. de C. Hamilton (Chairman), P. J. 
Burgess. J. Burt, A. T. Macer and T. Mackie. Agent and Secretary: Taylor, Noble and Co., Limited. 
Office : 125, High Holborn, W.C.1.—The company was registered August 23, 1921, in reconstruction 
of the New Kali Selogiri (Java) Plantations, Limited. registered March 22, 1911, to acquire an estate, 
covering an area of about 2,087 acres, situated in the district of Ranjoewanji, in the Residency of Besoeki, 
South-East. Java, of which about 974 acres are under rubber, and 161 acres under coffee. The 
capitalisation per planted acre at par (including debentures) is approximately £45. The estate is held 
through a Dutch company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £75,000 in shares of 2s., of which £50,739 14s. 
has been subscribed and called up, shareholders having received ten fully-paid shares of 2s., credited — 
with 1s. 4d. per share paid up, for every £1 share held in the old company. There are also 7 per cent. 
debentures of £20 each for £6,280 (part of £10,000 authorised), with interest payable June 30 and 
December 31, and the principal repayable at 115 per cent. by drawings of £2,000 each year, commencing 
on December 31, 1924 (holders having the option to conyert into fully-paid shares at par at any time), 
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but the company rewéfves the right to redeem the debentures by purchase or otherwise at any time at 
less than i15 per cent. by mutual agreement, the debentures in any case to be redeemed by December 
31, 1928, at 115 per cent., while in the event of any debentures being otherwise paid off prior to 
December 31, 1928, the company will issue to the holder thereof an option certificate giving him the 
right to subscribe at par at any time up tothe date of redemption for the number of shares into which 
but for such redemption he would have had the right to convert his debentures. The debentures were 
issued in exchange tor a like amount held in the old company. 

The accounts are to be made up annually to December 31. For 1911 a dividend of 5 per cent. was 
paid by the old company (free of income tax). There was then no distribution (but debenture interest 
was met), until in respect of the year 1919 when 5 per cent. was paid (less tax). In 1921 the 
output of rubber was 193,300 lbs., as against 189,200 lbs. in 1920, and of coffee, 1,194 piculs as against 
350 piculs. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £100 to be acquired within two months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Industry, Westcent, London. Telephone number, 6960 (three 
lines) Museum. ' 

Kalidjeroek Rubber Company, Limited.—Directors : V. Wethered (Chairman), J. L. Burt, Col: 
J. M. Burt and D. G. A. Reid. Secretarzes: Burt and Co. Office : 41, Eastcheap, E.C.3.—The com- 
pany was registered April 2, 1910, to acquire estates, covering an area of 1,450 acres (since increased to 
2,228), situated in the Residency of Probolinggo, Island of Java, and held througha Java company, 
all the capital of which is owned by. the English company; about 1,510 acres are under Hevea 
rubber (partly interplanted with coffee), and 323 acres under coffee only. ‘The capitalisation per planted 
acre at par is £41. 3 

In January, 1921, 25,000 additiona] ordinary shares were creazed, and 12,500 of these were allotted 
credited as fully paid to both the preterence and ordinary shareholders in the proportion of one new 
share for every four shares of either class then held, payment having been provided out of the 
reserves. The authorised capital is now £75,000 in shares of £1, £10,000 being in 8 per cent. 
cumulative participating preference (created in 1914), and £65,000 in ordinary, and all the preference 
and £52,500 of the ordinary have been issued and called up, The preterence shares rank first for 
cumulative dividends of 8 per cent. per annum, and, after payment of a like rate on the ordinary, 
both classes rank pari passu for further dividends, while in the event of a winding up the preference 
shares are first to be repaid, then the ordinary, and any surplus is to be distributed amongst all the shares. 

The accounts are made up annually to March 31, and submitted in August. In respect of the year 
to March 31, 1911, 6 per cent. was paid; for 1911-12, 10; for 1912-13, 15; for 1918-14 and 1914-15, 8 
each year; for 1915-16, 15; for 1916-17, 20; for 1917-18, 10; for 1918-19, 18; and for 1919-20, 324. 
In January, 1921, a bonus of 25 per cent. was distributed on both classes of shares in fully-paid 
ordinary shares by absorbing reserves of £12,500, and, in respect of the year 1920-21 a dividend of 
10 per cent. was paid on the snare capital as it now stands. Carried forward, £4,480, subject to claim 
for return of excess profits duty. In the nine months to December 31, 1921, the output of rubber 
was 238,000 Ibs., as against 256,200 Ibs. in the corresponding period of 1920. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Jawa, London. Telephone number, 2787 
Minories. Latest price of ordinary, 31s. 


Kamna Rubber Estate, Limited.—Dvirectors: A. G.: Angier (Chairman), E. Bedford and M. S. 
Parry. Secretary: G. Bostock, F.C.A. Offices: 21, Ironmonger Lane, E.C.2.—The company was 
registered February 28, 1910, to acquire the Kwamhanya plantation, covering an area of about 3,000 
acres, in the Tanganyika Territory (tormerly German East Africa); 1,619 acres are under cultivation, 
but operations have been suspended since late in 1920, as stated below. In September, 1921, the 
company acquired an interest to the extent of £8,667 in a sisal property (the Amboni Estates, 
Limited), in Tanganyika Territory. The authorised capital is £110,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are now made up annually to June 30, and submitted» in December. The first 
dividend paid was 5 per cent. in respect of the year to April 30, 1912; and:for 1912-13 3 per cent. 
was paid. ‘There has since been no dividend, and at June 30, 1921, a debit balance of £9,225 
was carried over, including a deficiency of £8,169 brought down as at. April 30, 1920. The estates 
were in the war zone from September, 1914, to December, 1916; tapping, however, was recommenced 
in January, 1917, and was continued until July, 1917, when operations again ceased owing to the 
difficulty of shipping the produce. Tapping was again recommenced in April, 1920, but was suspended 
late in 1920 owing to it having been found impossible to produce rubber at a profit, and operations 
have not yet (January, 1922) been recommenced. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dextrously, 
Cent, London. Telephone number, 6166 Bank. Latest pr‘ce, 1s. 

Kampong Kuantan Rubber Company, Limited.— Directors: E. G. Money (Chairman), G. M. 
Boustead, F. A. Govett, J. A. Legge and W. ©. ©. Romaine. Secretaries: Boustead Brothers. 
Office : 5, Fenchurch Street, E.C.3,—The company was registered January 20, 1909, and now owns 
three estates, known as Kampong Kuantan (1,000 acres), Kampong Baharu (1,088 acres) and Sangei 
Selangor (1,018 acres), all situated in the district of Kuala Selangor, state of Selangor, Federated Malay 
States (the last-mentioned estate was purchased in April, 1921), The total area now under cultivation 
is 2,162 acres, of which 1,306 acres are in bearing. The capitalisation per planted acre at par 
is about £21. a 2m ; 

In April, 1921, 150,000 additional shares were created, and the authorised capital is now £55,000 in 
shares of 2s., of which £44,006 15s. has been subscribed and called up. Included in this statement of 
capital are—23,333 shares taken at 6s. per share, allotted credited as fully-paid (together with £11,000 
in cash), for the property acquired in April, 1921; 50,000 shares offered to the shareholders in May, 
1921, at a premium of 3s. per share, in the proportion of one new share for every seven shares held, 
ranking for dividend as from January 1, 1921; and 17,000 shares issued to the Equatorial Rubber 
Trust, Limited, in May, 1921, at a premium of 3s. per share, in consideration of their guaranteeing the 
subscription of the foregoing 50,000 shares. : 3 

The accounts are made up annually to December 31, and submitted in May. For 1911 a dividend 
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of 10 per cent. was paid; for 1912, 35; for 1913, 30; for 1914, 40; for 1915 ant 1916, 60 each year } 
for 1917 and 1918, 30; for 1919, 50; and for 1920, 20. Reserve fund, £12,0U0; reserve for equalisation 
of dividends, £3,000; carried forward, £12,865. In 1921 the output of rubber was 472,150 lbs., as 
against 416,000 lbs. in 1920. Voting power, one vote for every share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Khyber, Stock, London.  ‘ele- 
phone number, 5910 Avenue. Latest price, 5s. 73d. 


Kamuning (Perak) Rubber and Tin Company, Limited.— Directors: C. Emerson (Chairman), 
J. G. Hay, K. F. MeN. Scott and G, F. Traill. Secretary and Agent: Guthrie and Co., Limited, 
Office: 5, Whittington Avenue, E.C.3.—The company was registered July 9, 1909, and owns an estate 
covering an area of 6,273 acres, situated in Perak, Federated Malay States; about 3,004 acres are 
under cultivation. The capitalisation per- planted acre at par is approximately £66. In December, 
1919, 500,000 additional shares were created, and the authorised capital is now £250,000 in shares of 
2s., of which £201,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. In respect of the 
period to June 30, 1910, 15 per cent. was paid; for 1910-11, 20; for 1911-12, 174; for 1912-13, 83; for 
1913-14, 10; for 1914-15, 15; for 1915-16 and 1916-17, 20 each year; for 1917-18, 6; for 1918-19 and 
1919-20, 124; and for 1920-21, nil. Reserve fund, £60,605; carried forward, £28,683 (including 
£21,702 brought down), subject to excess profits duty recoverable. In the six months to the end or 
December, 1921, the output of dry rubber was 326,370 lbs., as compared with 509,138 lbs. in the 
corresponding period. Voting power, one vote for every share. Director’s qualification, 2,000 shares. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Singah, Grace, London. ‘Telephone 
number, 3170 Avenue. Latest price, 2s. 


Kanan Devan Hills Produce Company, Limited.— Directors: Sir A. K. Muir, Bart. (Chairman), 
Col. Sir R. D. Moncreiffe, Bart., C.M.G., R. H. Sinclair, J. F. Muir, Db. M. Hannay, R. H. M. Scott, sir 
J.D. Rees, Bart., K.C.I.E., C.V.O., M.P., and W. Brown. Secretary: James Finlay and Co., Limited. 
Office: 22, West Nile Street, Glasgow.—The company was registered May 5, 1897, and owns tea, 
cinchona and rubber-bearing estates, situated in Assam and Travancore, and 21,964 acres are under 
cultivation, 20,956 being under tea, 239 cinchona and 769 rubber. ‘The authorised capital is £1,500,000 
in shares of £10, £600,000 being in 6 per cent. cumulative preference, having a priority also as 
to capital, and £900,000 in ordinary, and £550,000 preference and £750,000 ordinary have been 
subscribed and called up. There are also advances and deposits, the amount of which, however, is not 
stated separately in the balance sheet. 

The accounts are made up annually to November 30, and submitted in June. For 1909-10 the 
ordinary got 5 per cent. ; for 1910-11 and 1911-12, 7 each time; for 1912-13, 6; for 1913-14, 74; for 
1914-15, 10; for the three years to 1917-18, 8; for 1918-19, 10; and for 1919-20 only the preference 
dividend was paid. In respect of 1919-20 there was a loss on working of £54,354, which was placed 
against a credit balance of £135,591 brought down, and after including £17,836 excess profits duty 
recovered and £11,817 balance of excess profits duty to be recovered, and writing £11,334 off block 
expenditure and providing for the preference dividend, a credit balance of £66,555 was carried forward. 
Insurance reserve, £50,000; taxation reserve, £20,000. The preference dividend is usually paid in 
June and December. 

Voting power, ordinary shares, no vote up-to 9 shares, one vote per share for 10 or more; the 
preference shares only vote when their dividend is in arrear. Director’s qualification, £500 of 
preference and £1,500 of ordinary. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Mercator, Glasgow. Telephone numbers, 9626 and 3475 (Central), Glasgow. Latest prices 
—ordinary, 8; preference, 6}. 


Kandapolla Tea Company, Limited.— Directors; R. A. Bosanquet (Chairman), E. F. Bosanquet, 
F. C. Gubbins and G. F. Traill (Managing Director). Agents and Secretaries: Bosanquet, Traill 
‘and Co. Office: 29, Mincing Lane, E.C.3.—The company was registered January 14, 1897, to take 
over as a going concern, estates in Ceylon, of a total area of 9U9 acres, and 857 acres are under 
cultivation, The authorised capital is £200,000 in shares of £10, half being 6 per cent. cumulative 
preference, ranking for priority as regards capital, but without further participation, and half ordinary, 
and £31,300 preference and £30,800 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1909, 1910 
and 1911 the ordinary shares received 5 per cent. each time; for 1912 and 1913, 6; for 1914, 7; 
tor the four years to 1918, 10; for 1919, 125 ; and for 1920 only the preference dividend was paid. 
Reserve fund, £6,000; carried forward, £4,771, as against £5,972 brought down. The preference 
dividend is paid half-yearly. Voting power, one vote for every share of either class. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bosanquet, Fen, London. Telephone number, 1975 Central. 


Kapar Para Rubber Estates Company, Limited,— Directors: A. A. Baumann (Chairman), R. W. 
Harrison and C. Matthews. Secretaries: William Nevett and Co. Office: 3, Salters’ Hall Court, 
Cannon Street, E.C.4.—The company was registered August 28, 1905, and has acquired leases 
(renewable in perpetuity) of 3,623 acres of land, situate in the Klang district, Federated Malay 
States, and 3,5385 acres are under cultivation, and in bearing. ‘The capitalisation per planted acre 
at par is £42 6s. In October, 1919, 75,000 additional shares were created and allotted as fully-paid 
to the shareholders by way of bonus out of the reserves in the proportion of one new share for every 
share held, The authorised capital is now £150,000 in shares of £1, all of which has been allotted and 
called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910, 65 per 
cent. was paid; for 1911, 75; for 1912, 80; for 1913, 1914 and 1915, 50 each year; for 1916 and 1917, 
70; and for 1918, 50. In October, 1919, a bonus of 100 per ceat. (free of income tax) was distributed 
in fully-paid shares out of the reserves, and in respect of the year 1919 dividends totalling 40 per cent. 
were paid on the capital as it now stands; for 192074 per cent. was paid (as an interim dividend in 
December, 1920). Reserve fund, £23,053; carried forward, £36,137, after transferring £10,000 te 
taxation reserve, increasing it to £23,053. In 1921 the output of rubber amounted to 851,428 Ibs. 
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as against 1,022,925 Ibs. in 1920. Voting power, one vote for every share up to 10, then one vote 
for every 10 shares up to 100, and one vote for every 100 shares beyond. Director’s qualification, 
100 ee Transfer form, common; fee, 2s. 6d. Telephone number, 2861 Central. Latest 
price, 37s. 6d. 


Kapoewas Rubber Company, Limited.— Directors : H. CO. Hadfield (Chairman), J. L. Burt, T. C. 
Curwen and T. E. P. Gardner. Secretary: G. H. Sanders. Office: Eldon Street House, E.C.2.—The 
company was registered January 28, 1910, and owns an estate, covering an area of 23,437 acres, situated 
on the river Kapoewas, in West Borneo; there are about 1,642 acres under cultivation (1,192 acres in 
bearing). The capitalisation per planted acre at par (including debenture stock) is about £62. 
The property is held through a local Dutch company, all the shares of which are owned by the 
English company. 

The authorised capital of the English company is £120,000 in shares of £1, of which £88,370 has 
been issued and called up. In January, 1921, shareholders were invited to apply for £20,000 10 per 
cent. debenture stock (of which £13,358 has been subscribed for), in sums of £1, and multiples 
thereof, at the price of 95 per cent. ; interest is payable June 380 and December 31, and the principal 
is repayable at par on June 30, 1926, while the company reserves the right, on giving three months’ 
notice, at any time after December 31, 1923, to redeem the stock at a premium of 5 per cent. Holders 
have the right at any time up to December 31, 1923, to subscribe for shares at par up to an amount 
equivalent to the nominal amount of their holdings. 

The accounts are made up annually to December 31, and submitted in July. The first and only 
dividend paid was 7$ per cent. in respect of 1916. For 1920 there was a loss of £10,579, reducing a 
credit balance brought down to £1,897, which was carried forward, subject to taxes. Reserve fund, 
£5,500. In 1921 the output of rubber was approximately 222,500 lbs., as against 342,500 Ibs. in 1920. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5093 Bank. Latest price, 5s. 3d. 


Karak Rubber Company, Limited.— Directors: E. F. R. Holroyd, R. K. Magor, C. T. Sidgwick and 
W. E.S. Taylor. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.— 
The company was registered September 19, 1907, and now owns about 1,374 acres of land, situated in 
the Bentong district of the state of Pahang, Federated Malay States, and 890 acres are under 
cultivation. The capitalisation per planted acre at par is approximately £57 10s. The authorised 
capital is £60,000 in shares of £1, of which £51,188 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year 1916; for 1917 and 1918 similar distributions were 
made ; for 1919, 15 per cent. was paid; and for 1920 there was no dividend, there having been a loss 
on working of £1,521, and after setting aside £1,256 for income tax, and making sundry adjustments, 
a credit balance of £4,685 brought down was reduced to £1,920, which was carried forward. In 1921 
the output of rubber was 126,175 lbs., as compared with 252,340 lbs. in 1920. Voting power, one vote 
for every share. Director’s qualification, any shareholder eligible. Transfer form, common ; fee, 
2s. 6d. Telephone number, 5625 Avenue. 


Kasintoe Rubber Estates, Limited.—Directors: H. E. Miller (Chairman), E. Andrews, C. T. H. 
Hierneiss and E. Macfadyen. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered December 29, 1918, in reconstruction of a 
company of similar name, registered March 15, 1910, to acquire the Tjikasintoe and Tjirantja estates, 
covering an area of 3,778 acres, situated in the Preanger residency, province of Soekaboemi, in the 
district Djampang-Tenggah, in the Island of Java, and held under direct leases from the government 
for periods of 75 years from 1907-1910, at rentals varying from 1s. to ls. 3d. per acre per annum ; 
about 2,210 acres are under cultivation (1,870 acres in bearing) and tapping commenced in March, 
1912. The capitalisation per planted acre at par (including debentures) is £62 18s. The estates are 
held through a Java company, all the capital of which is owned by the English company. 

In February, 1920, 130,000 additional shares were created, and the authorised capital of the 
English company is now £250,000 in shares of £1, of which £120,000 has been subscribed and called 
up, including 9,993 shares offered to the shareholders at par in August, 1919, in the proportion of 
approximately nine new shares for every 100shares then held. The Java company has issued 6 per cent. 
first mortgage debentures for an amount equivalent to £18,333, for which the English company is 
responsible; the debentures are redeemable at the rate of the equivalent of £833 per annum, 
commencing December 31, 1916, or at any time at the Java company’s option ; amount outstanding, 
£14, 167. 

The accounts are made up annually to December 31, and submitted about May. The first dividend 
paid was 5 per cent. in respect of the year 1916 ;. for 1917 a similar distribution was made : for 1918 
there was no dividend ; for 1919 20 per cent. was paid; and for 1920 there was no dividend, the net 
result having been a profit of £360, increasing a credit balance brought down to £11,735, from which 
£1,000 was transferred to taxation reserve (increasing it to £3,921), and £10,735 carried forward. 
General reserve, £5,000. In 1921 the output of rubber was 495,163 Ibs. (restricted), as against 
700,080 Ibs. for 1920. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kasintoe, Bilgate, London. Telephone number, 1800 
Minories (10 lines). The company is quoted in the official list ; latest price of shares, 4. 


Kawie (Java) Rubber Estates, Limited.—Dzrectors: R. F. MeN. Scott (Chairman), E. H. Parry, 
H. L. Coghlan and H. B. Carritt. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2.—The 
company was registered February 12, 1910, and now owns estates, covering an area of 2,260 acres, 
situated in the province of Kediri, Java, Netherlands East Indies, of which 2,037 acres are under 
rubber (427 acres interplanted with coffee). The capitalisation per planted acre at par is £26 10s. The 
company formerly owned an estate of 2,500 acres situated in Sumatra, but as from October 1, 
1919, this estate was sold to the United Rubber and Coffee Plantations, Limited, for 28,140 fully- 
paid shares of £1 in that company (still held). The estates are held through the Kawie Cultuur- 
Maatschappij (registered in Holland), whose capital is all owned by the English company. The 
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authorised capital of the English company is £75,000 in shares of 2s., all of which has been subscribed 
and called up. ; 

The accounts are made up annually to March 31, and usually submitted in ‘October. © The first 
dividend paid was 10 per cent. in respect of the year "ended March 31, 1915; for 1915-16 30 per cent. 
was distributed ; for 1916-17 and 1917-18, 25 each year; for 1918-19 and 1919-20, 20; and for 1920-21, 
5 (paid as an interim dividend in October, 1920). Estates reserve, £12,000; share premium account, 
£13,896; carried forward, £17,450; as against £23,704 brought down. In the nine months to 
December 31,- 1921, the output of rubber was 329,300 lbs., as compared with 468,100 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, shares to. the nominal value of 
£200... Transfer form; common; fee, 2s. 6d. Telegraphic address, Kawirubco, London, . Telephone 
numbers, 1678 and 1679 London Wall. ‘Latest price, 3s. 


Kayan (F.M.§.) Coconut Company, Limited.— Directors: A. Fairlie (Chairman), I. F. W. David- 
son, D. C. Blair and A. S. R. Bruce (also Secretary). Office: 12, Dee Street, Aberdeen.—The 
company was registered as private August 29, 1913, being converted into a public concern in December, 
Ok and owns the coconut property of Spynie, Bagan “Datoh, Lower Perak, F.M.S:, covering an area 

2,200 acres, of which 1,188 acres are under cultivation. The authorised capital i is £60,000 in shares 
of A, all of which has been issued, and £48,950 paid up, 26,000 shares being fully paid: and 34,000 
shares having 13s. 6d. per share called. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet. 
been paid. In 1920-21 there was a net expenditure of £3,006, which was placed against estate account. 
Voting power, one vote for every share. Director's qualificat: on, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Davgar, Aberdeen. Telephone numbers, 3176 and 3177, 
Aberdeen. at 


Kebonso Rubber Estates, Limited.— Directors: F. O. Streeten (Chairman), A. P. Pennell, J. A. 
Spence and P. Buchler. Secretaries and Agents: Spence, Wallis and Co. Office: 17, Philpot Lane, 
E.C.3. Transfer Agents: Fitzpatrick, Graham and Co., 954, Chancery Lane, W.C.2:—The company 
was registered May 31, 1910, to acquire an estate, covering an area of 2,187 acres, situated at 
Soerakarta, Java ; about 700 acres are under hevea rubber, interplanted with coffee, and 175. under 
coffee alone. The estates are held through a Netherlands company, all the shares of which are 
owned by the English company. In November, 1918, 16,000 of the unissued shares were converted into 
preference shares, and the authorised capital of the English company is £120,000 in shares of £1, 
£16,000 being in 8 per cent. cumulative preference, having also a priority as regards capital, and 
further entitled to two-thirds of the remaining profits, and £104,000 ordinary, and £16,000 of the 
preference and £84,010 ordinary have been allotted and called up, "the preference shares having been 
issued at par in January, 1919. 

Steps are being taken to reconstruct the company. 

The accounts are made up annually to December 31, and submitted about the following Deas al 
No dividend has yet been paid on either class of shares. In respect of 1920 there was a loss of 
£6,585. increasing a debit balance brought down to £17,368, which was carried forward. At December 
31, 1920, underwriting commission and preliminary expenses figured in the balance sheet as an asset 
for £9,268. 

Voting power, one vote for each ordinary share and seven votes for each preference share. 
Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sapphire, 
London.’ Telephone number, 2240 Avenue. 


Kedamakal Rubber Syndicate, Limited.—Committee of Management: J. Galloway (Chairman), 
P. Buchler, C. H. Browne and W. W. Slater. Secretary: W. Robertson. Office: 71, George 
Street, Edinburgh.—The company was registered December 15, 1909, to acquire an estate, covering 
an area of 3,000 acres, situated at Coorg, South India, and the Glen Coorg estate, covering an area 
of 2,000 acres, has since been purchased, the total area under cultivation being L 000 acres ; 
planting of the rubber trees commenced in 1906-7. The capitalisation per planted acre at par is 
approximately £48. The estates are held on lease for 999 years at a rent of about 2s. 8d. per acre per 
aunum, which rate is subject to revision at the end of thirty years. The authorised capital is £50,000 
in shares of £1, of which £49,861 has been subscribed, and £48,271 called up, 47,741 shares being 
fully-paid and 2, 120 (issued at par late in 1921) having 5s. per share called up. 

The accounts are now made up annually to March 31, and submitted about the end of December. 
No dividend has yet been paid. Debit to profit and loss ‘account at March 31, 1921, £8,472, ineluding 
£3,256 brought down. In September, 1921, tapping operations were stopped and have not yet 
(January, 1922), been resumed. Voting power, one vote for each share. —Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pluck, Edinburgh. Tele- 
phone number, 2224, Edinburgh. 


Kelani Valley Rubber Estates, Limited. —Directors: W. D. Campbell (Chairman), J. E. Humphery, 
Dr. S. J. Reid and A. Watt. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3.— 
The Kelani Valley Tea Association, Limited, was registered July 22, 1886, and owns properties situated 
in Ceylon, of a total area of 1, 774 acres ; 31D December, 1919, the name was changed as above. The 
company is now engaged in the cultivation of rubber only, the whole of tea having been cut out by the 
end of. 1917. About aa 709 acres are under cultivation (1, 650 acres in bearing). The capitalisation per 
planted acre at par is £2410s. The authorised capital is £50,000 in shares of £1 (originally £10), and 
£7,000 has been issued as 6-per cent. cumulative preference, having a priority also as to capital, and 
are fully paid, and £35,000 as ordinary fully paid. 

The accounts are made up annually to December 31, and submitted in May or June. For 1909 
6 per cent. was paid on the ordinary shares; for 1910, 15; for 1911, 40; for 1912, 50; for 1913, 30; 
for 1914, 40; for 1915, 60; for 1916,-50 ;-for 1917, 40; for 1918, 20; for 1919, 25; and for 1920 only 
the preference dividend was paid. In "1920. there was a loss, including the preference dividend, of 
£8,821, and after transferring £5, 00 from reserve (reducing it to £7,000), and including £1,850 income 
tax recovered, a credit balance of £2,360 brought down was reduced to. £390. Dividends formerly paid. 
free of income tax are now distributed less tax. In 1921 the output of rubber was 382,068 lbs., as 
against 427 949 lbs. in 1920. Voting power, one vote for every share. Director’s qualification, shares 
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of either ¢dlass to the nominal value of £250. Transfer form, common; fee, 2s, 6d. per dedd; 'Tele- 
graphic address, Apollo, Bilgate, London, ‘Telephone number, 4354 Avenue, 


Kelantan Coconut Estates, Limited.—Directors: Sir RK. C. Temple, Bart., C,I,E., C.B. (Chair- 
man), F. H. Rosher and J. M. Bennett. Secretary: W. Braby, M.B.E, Office: 25, Victoria Street, 
S.W.1.—The company was registered December 19, 1913, and now owns an estate comprising 1,500 
acres situated near Pasir Puteh, in the State of Kelantan, Malay Peninsula. A controlling interest 
is held by the Eastern Development Corporation, Limited. ‘I'he authorised capital is £55,000 in 
shares of £1, of which £33,500 has been issued and called up. There are also loan certiticates for 
£65U, exchangeable for shares at par at any time up to June 30, 1924. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
yet. About 716 acres are under cultivation. Accounts are not published, but this information is 
official. Voting power. one vote for each share. Director’s qualitication, 100 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, Ys. 6d. 
address, Basrelief, Vic, London. Telephone numbers, 4614 and 4615 Victoria, 


Kelantan Copra Company, Limited.— Directors: P. E. Gourju (Chairman), P. C. Turnbull and 
G. M. Weekley. Secretary: Yule, Catto and Co., Limited. Office: Finsbury House, Blomfield Street, 
E.C,2.—The company was registered December 24, 1912, to acquire estates, covering an area of 
about 10,000 acres, situated in the Semerak district of the State of Kelantan, Malay Peninsula, 
and held direct from the government of Kelantan in perpetuity, subject to an annual quit 
rent of 50 cents (1s. 2d.) per acre for the first six years, and thereafter at $1 (2s. 4d.) per acre 
per annum. 

The authorised capital is £160,000, £159,750.being in ordinary shares of £1, and £250 in 
deferred shares of 1s., and £122,727 ordinary and all the deferred shares have been subscribed, 
and £78,999 16s. called up, all the deferred and 12,784 ordinary shares being fully paid, and 
the remaining ordinary -having 12s.~per share called up. ‘the deferred shares are entitled 
to a dividend of half the surplus profits of each year available for distribution, after payment 
ot a dividend of 40 per cent. on the ordinary shares in respect of such year. There 1s also 
6 per cent. first mortgage debenture stock for £15,000 (part of £50,000 authorised), with interest, 
payable June 30 and December 31, and the principal repayable at the company’s option, on 
six months’ notice, on or before December 31, 1927, at par. 

The accounts are made up annually to December 31, and submitted in June. About 1,770 acres 
are under cultivation ; sales of copra on a small seale are taking place (in 1920 £123 was received from 
sales). At December 31, 1920, preliminary expenses, Xc., figured in the balance sheet as an asset for 
£1,353. No profit and loss account has yet been presented. Debenture interest has been paid to date. 
Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class, or stock to the nominal value of £3,000, Transfer form, common ; fee, 2s. 6d. ‘l'elegraphic 
address, Yuletide, London. ‘Telephone numbers, 1430 and 1431 London Wall. 


Kelantan Rubber Estates, Limited.— Directors: W. W. Blackie (Chairman), M. H. Alston, Sir F. L. 
MacLeod, K.B.K., and T. O. Mathieson. Secretary: H. M. Lawson, C.A. Office: 156, St. Vincent Street, 
Glasgow.—'he company was registered November 13, 1909, and has acquired estates, covering an area 

of 7,235 acres, situated in the state of Kelantan, Malay Peninsula, of which 1,759 acres ure under 

hevea rubber, while, in addition, 143 acres are cleared and ready for planting ; tapping commenced 
late in 1911. The capitalisation per planted acre at par is £56 9s. The authorised capital is £120,000 
in shares of £1, of which £100,000 has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. The first and only 
dividend paid was 5 per cent. in respect of the year to June 30, 1919. In respect of 1920-z] there 
was a loss of £12,228, reducing a credit balance brought down to £1,249, which was carried forward. 
Reserve funds, £17,831. Voting power, one vote tor every share:  Director’s qualification, shares 
to the nominal value of £200. ‘Transfer form, common; fee, 2s. 6d., Telegraphic address, Goma, 
Glasgow. Telephone number, 784 Ventral, Glasgow. Latest price, 12s. 6d. 


Kenny (Selangor) Rubber Company, Limited.— Directors: J. Hunter, H. R. Jones (Selangor). 
J. A. Pattullo (also Secretary) and W. Walker. Office: 46, Charlotte Square, Kdinburgh.—Uhe 
company was registered March 27, 1920, to take over as from July 1, 1919, the undertaking of a company 
with a similar title registered October 12, 1912. he estates now owned.cover an area of 1,983 acres, 
situated in the Mukim of. Jeram, district of Kuala Selangor, F.M.S.; about 1,916 acres are under 
cultivation (1,060 acres in bearing). The capitalisation per planted acre at par (including debentures) 
is approximately £133. 

‘he authorised capital is £300,000 in shares of £1, of which £240,000 has been issued and 
called up, shareholders having received four fully-paid new shares for every share of £1 held in the 
old company. The liquidator of the old company retained a sufficient sum in cash for distribution 
amongst the holders of 44,500 fully-paid shares (Nos. 1 to 44,3U0 inclusive) representing a dividend 
equal to 30 per cent., less tax, in respect of the year ended June 30, 1920, On 15,700 shares (Nos. 
44,301 to 60,000 inclusive) on which 10s. per share had been paid up, the balance of 1Us. per share 
was called up at the time of reconstruction (making them fully paid) ; these shares in accordance with 
the terms of issue did not participate in the above uividend of su per cent. There are also 10 per cent. 
debentures for £15,000 (the toval authorised), issued in October, 1921, at par; interest is payable 
January 1 and July 1 and the principal repayable at par on July 1, 1929, or (at the company’s option), 
at 102 per cent. on any interest date, while holders have the option during the currency of the deben- 
tures tu convert at any time into shares at par. 

The accounts are made up annually to June 30, and submitted about November. For 1919-20 
30 per cent. was paid on 44,300 shares, as stated above; and for 1920-21 there was no dividend. 
Carried forward, £2,670, after setting aside £1,273 for income tax. In the six months to the end of 
December, 1921, the output of rubber was 157,100 lbs., as compared with 141,883 lbs. in the corresponding 
period. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £500. ‘l'ransfer form, common; fee, 2s. 6d. Telegraphic address, Pattullo, Edinburgh, 
Telephone number, 2179, Edinburgh. 


Telegraphic 
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Kepitigalla Rubber Estates, Limited.— Directors: C. W. Milne (Chairman), L. T. Boustead, F. 
Copeman and H. Wright. Secretary: W. 8. Gregg, F.S.A.A. Office: Crown Buildings, Crown 
Court, 62, Old Broad Street, E.C.2.—The company was registered April 4, 1906, and has acquired 
estates of 3,5814 acres, situated in Ceylon, of which 2,818 acres are under rubber, including 319 
acres interplanted with cocoa and other products. The capitalisation per planted acre at par (including 
debentures and loans) is about £93 10s. The authorised capital is £250,000 in shares of £1, of which 
£225,000 has been subscribed and called up. There are also—S per cent. first mortgage debentures 
of £50 each for £25,000 (issued late in 1920, at par), with interest payable March 31 and September 30, 
and the principal repayable at 110 per cent. on September 30, 1930; and loans of £14,000. 

The accounts are made up annually to March 31, and submitted in August. For 1909-10 64 per 
cent. was paid ; for 1910-11, 25; for 1911-12, 4; for 1912-13, 6; for 1913-14 there was no dividend ; for 
1914-15 5 per cent. was paid ; for 1915-16 and 1916-17, 10; for 1917-18, 5; and for 1918-19, 24. For 
1919-20 and 1920-21 there was no dividend ; in respect of 1920-21, after providing for interest charges, 
and allowing £10,672 for loss on exchange, there was a total deficiency of £22,626, from which was 
deducted a credit balance of £6,295 brought down and £2,867 in respect of income tax repaid, leaving a 
debit balance of £13,404 to be carried forward. Reserve fund, £37,725. In the nine months to the end 
of December, 1921, there were harvested 421,596 lbs. of rubber, as against 447,257 lbs. in the corresponding 
period. Voting power, one vote for every share.. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Management, London. Telephone number, 50 City. The 
shares are quoted in the official list ; latest price, 6s. 


Kepong (Malay) Rubber Estates, Limited.—Directors; Sir G. B. Voules (Chairman), A. K. E. 
Hampshire, W. Nicholas, Sir Francis Voules, Kt., C.B.E.,T. M.C. Steuart and J. Muir. Secretary: W. B. 
Gauld. Office: 65, Bishopsgate, E.C.2.—The company was registered October 30, 1905. The property 
now consists of 2,711 acres, situated in the Selangor district of the Federated Malay States, of which 
2,320 acres are under cultivation (1,980 acres in bearing). Inchuded in this acreage statement are 1,001 
acres formerly belonging to the Bujong Rubber Estate, Limited, but as from January 1, 1920, the 
undertaking of that company was acquired by the Kepong (Malay) Rubber Estates. The capitalisation 
per planted acre at par is £31. In May, 1920, 225,000 additional shares were created, and the 
authorised capital is now £72,500 in shares of 2s., all of which has been subscribed and called up, 
Included in this statement of capital are 250,000 shares allotted to the shareholders in June, 1919, by 
way of bonus out of the reserve fund and share premium account, in the proportion of one new share 
for each share then held; 148,300 shares allotted as fully-paid in connection with the acquisition of 
the Bujong Rubber Estate, Limited (as above); and 76,700 shares offered to the shareholders in May, 
1920, at the price of 9s. per share. 

The accounts are made up annually to December 31, and submitted in May. For 1910 40 per 
cent. was paid; for 1911, 80; for 1912, 70; for 1913, 50; for 1914, 45; for 1915, 75; for 1916, 85; for 
1917, 60; and for 1918, 40, with in addition a bonus of 100 per cent. (free of income tax) paid out of 
the reserve fund and share premium account, which was capitalised, as stated above. For 1919 65 per 
cent. was paid on a capital of £50,000; and for 1920 10 per cent. on a capital of £72,500 (paid as an 
interim dividend in November, 1920). Share premium account, £24,712; carried forward, £6,638, 
subject to corporation profits tax. In 1921 the yield of rubber was 481,537 lbs., as against 750,677: Ibs. 
in 1920. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Kepongite, London. Telephone numbers, 1140 and 1141 
London Wall. Latest price, 4s. é; 


Kerala Calicut Estates, Limited.—Directors: W. L. L. Grant (Chairman), O. A. Bannatine, 
C. H. Browne (Managing Director), Maj. H. Edgington, O.B.E., and C. E. Welldon. Secretaries : 
T. H. Allan and Co. Office: 17, Gracechurch Street, E.C.3.—The company was registered July 14, 
1920, to amalgamate the Kerala Rubber Company, Limited (registered December 1, 1909), and three other 
local estates, as from April 1, 1920. The total area now owned is 7,873 acres, situated in South Malabar, 
Southern India; about 4,032 acres are under rubber (2,660 acres in bearing) and 20 acres under tea. 
The capitalisation per planted acre at par is approximately £57. The authorised capital is 
£250,000 in shares of £1, of which £230,600 has been subscribed and called up, shareholders in the 
Kerala Rubber Company, Limited, having received 25 shares in the new company for every old share 
of £1. ; 

The accounts are made upannually to March 31, and submitted in December. In 1920-21 there 
was a loss of £12,073, which was carried forwsrd. In September, 1921, two of the estates had to be 
temporarily abandoned owing to the rising of Moplahs, but work was resumed on these estates in 
January, 1922. Voting power, one vote for each share. Director's qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Allandale, London. Telephone number, 
9572 Central. Latest price, 7s. 


Khota Tampan Rubber Company, Limited.—Directors : L. Dougal (Chairman), D. Carruthers, 
Jun., G. A. Macdonald, C.A.,andJ. Stewart. Secretaries : Maclean, Brodie and Forgie, C.A. Office : 22, 
Renfield Street, Glasgow.—The company was registered February 3, 1910, and owns estates, covering 
an area of 1,000 acres, situated in Upper Perak, Federated Malay States, and held on lease for 999 
years at an annual quit rent of (now) 7s. an acre. About 771 acres are under cultivation (635 
acres in bearing). The capitalisation per planted acre at par is approximately £47 15s. The authorised 
capital is £40,000 in shares of £1, all of which has been subscribed, and £36,625 called up, 33,250 
shares being tully paid, and 6,750 shares offered to the shareholders in October, 1919, at a premium 
of 10s. per share, having £1 called up (including 10s. premium). 

The accounts are made up annually to January 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year ended January 31, 1916; for 1916-17 15 per cent. was distri- 
buted; for 1917-18, 10; for 1918-19 nil; for 1919-20 30 per cent. was paid; and for 1920-21, nil. 
Reserve fund, £16,000; premium on shares account, £3,400; income tax reserve, £4,441; carried 
forward, £2,836, including £2,734 brought down. In the eleven months to December 31, 1921, 200,450 
lbs. of rubber were collected, as against 211,450 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Narcissus, Glasgow. Telephone number, 7330 Central, Glasgow. : 


PLANTATION COMPANIES. 1281 


Killinghall (Rubber) Development Syndicate, Limited.—Directors: W. A. Addinsell (Chairman), 
H. C. Rendle and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, 
E.C.4.—The company was registered July 23, 1909, and now owns an estate, covering an area of 1,786 
acres, situated in the Kuala Lumpur district of the Federated Malay States, and held in three grants 
direct from the government in perpetuity ; about 1,230 acres are under cultivation. The capitalisation 
per planted acre at par is £42 10s. In January, 1920, pre-existing cumulative participating preference 
shares for £10,000 were converted into a like amount of ordinary shares, and at the same time 17,500 
new shares were created, and these were allotted as fully paid to the holders ot the entire ordinary 
shares (including the converted preference shares) by way of bonus out of the reserve fund in the. 
proportion of one new share for every two shares held. The authorised capital is now £52,500 in 
shares of £1, all of which has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. The first dividend paid 

on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 1915-16 20 per cent. 
was paid on both classes; for 1916-17, 25; for 1917-18, 10; and for 1918-19, 20, while in January, 
1920, the preference shares were converted into ordinary (as above), and abonus of 50 per cent. was 
then paid in shares on the entire capital, payment being provided by capitalising £17,500 of the reserve 
fund. There has since been no dividend. In respect of 1920-21 there was a loss of £6,546, reducing a 
eredit balance brought down to £9,461, which was carried forward, subject to refund of excess profits 
duty, estimated at £7,500. Reserve fund, £5,000. In the six months to December 31, 1921, the output 
of rubber was 155,835 lbs., as against 182,818 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £150. Transfer form, 
coon ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest 
price, 20s, 
_ Kimanis Rubber, Limited.— Directors: C. Emerson (Chairman), J. G. Hay, Sir M. Ommanney, 
G.C.M.G., K.C.B., and G. F. Traill. Secretary and Agent: Guthrie and Co., Limited. Office: 5, 
Whittington Avenue, E.C.3.—The company was registered October 7, 1909, to acquire from the 
British North Borneo Company a 999 years’ lease from January 1, 1910, of 5,000 acres of land 
(since increased to 5,310), free of quit rent, but otherwise subject to the land regulations (1894) of 
British North Borneo; no export duty on rubber grown on the company’s estate is to be charged 
for a period of fifty years from April 1, 1905. About 2,061 acres are under cultivation (1,900 acres 
in bearing), The capitalisation per planted acre at par is £75. 

The authorised capital is £150,000 in shares of £1, of which £128,300 has been subscribed and 
called up; 21,700 of the unissued shares are under option to certain parties at par for a period 
extending until June 30, 1922. No separate certificates have been issued in respect of these 
options. On £100,000 subscribed shares, the British North Borneo Company guaranteed a dividend 
at the rate of 5 per cent. per annum for a period of six years from the date of incorporation, and this 
was duly paid. There is also a 6 per cent. mortgage debenture for £27,000, repayable at par 
June 30, 1923, , 

The accounts are made up annually to December 31, and submitted in July. The guaranteed 
dividend was duly paid to October 31, 1915, and a sum of £30,000 was owing to the guarantors in 
respect thereof ; early in 1920, however, by arrangement with the British North Borneo Company this 
sum was compounded by a cash payment of £24,000. For 1916, 1917 and 1918 only interest charges 
were met; for 1919 124 per cent. was paid on the shares ; and for 1920 only interest charges were met, 
and, after payment of £24,000 to the British North Borneo Company (as stated above), a credit balance 
of £2,574 was carried forward, as against £19,366 brought down. Reserve fund, £1,500. In 1921 the 
output of rubber was 477,400 lbs., as against 671,924 lbs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Singah, Grace, London. Telephone number, 3170 Avenue, The shares 
are quoted in the official list ; latest price, 3. 

Kinta Kellas Rubber Estates, Limited.—Directors: E. Bedford (Chairman), A. T. Macer, 
T. Mackie and W. K. Smith (resident director in Perak), Secretary: Taylor, Noble and Co., Limited. 
Office : 125, High Holborn, W.C.1.—The company was registered February 23, 1910, and owns estates 
covering an area of 3,058 acres, situated in Perak, Federated Malay States, and held under title from 
the Perak government, the bulk in perpetuity, and a portion for a term of 999 years. The rents on the 
property held in perpetuity, or for a term, vary from 10 cents to $1 per acre per annum without 
increase. About 2,272 acres are under cultivation (1,865 acres in bearing). The capitalisation per 
planted acre at par is £56. The authorised capital is £130,000 in shares of 2s., of which £127,500 
has been subscribed and called up, including 135,730 shares offered to the shareholders in December, 
1919, at 4s. 3d. per share. 

The accounts are made up annually to March 31, and submitted in October. In respect of 1911-12 
a dividend of 5 per cent. was paid; for 1912-13 and 1913-14, nil; for 1914-15, 7 per cent. was distri- 
buted ; for 1915-16, 124; for 1916-17, 15 ; for 1917-18 and 1918-19, 10 each year; for 1919-20, 20; and 
for 1920-21, 124. Reserve fund, £7,932 ; capital reserve, £14,000 ; premium on shares account, £20,061 ; 
reserve for income tax, excess profits duty and corporation tax, £16,702; carried forward, £9,277, 
subject to excess profits duty (if any) and corporation tax. In the nine months to the end of December, 
1921, the crop amounted to 461,350 lbs., as against 609,307 Ibs. for the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £200. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Industry, Westcent, London. Telephone number, 
6960 (three lines) Museum. Latest price, 2s. 


Kintyre Tea Estates Company, Limited.—Directors: J. Gibson (Chairman), A. L. Elwes and 
CG. Matthews. Secretaries and Agents: William Nevettand Co. Office: 3, Salters’ Hall Court, Cannon 
Street, E.C.4.—The company was registered July 27, 1896, to acquire tea estates of a total area of 1,430 
acres, situated in Ceylon, while rubber cultivation is also being engaged in 7 ahout 531 acres are under 
tea (in full bearing) and 845 under rubber (all in bearing). The capitalisation per planted acre at par 
is £49. The authorised capital is £75,000 in shares of £1, £20,000 being 5 per cent. cumulative pref- 
erence, having also a priority as to capital, and £55,000 ordinary, and all the preference and £47,877 
of the ordinary have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in December. For 1909-10 the 
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ordinary shares received 18 per cent. ; for 1910-11, 20; for 1911-12, 25; for 1912-13, 20; for 1913-14, 
6; for 1914-15, 21; for 1915-16 and 1916-17, 25 each year; for 1917-18, 15; for 1918-19, 20; for 
1919-20, 5 (paid as an interim dividend); and in respect of 1920-21 only the preference dividend 
was paid. Rubber extension account, £10,000; premiam on share account, £4,315; carried forward, 
£1,447, as against £3,925 brought down. In the six months to December 31, 1921, the output of 
rubber was 171,500 Ibs., as against 131,100 lbs. in the corresponding period. The preference dividend 
is paid half-yearly. Voting power, one vote for each share, either class. Director’s qualification, 
£500 of share capital (either class) for other than first directors. Transfer form, common; fee, 2s. 6d. 
Telephone number, 2861 Central. Latest price of ordinary, 15s. 


Kirby Rubber Estates, Limited.—Dzrectors: H. F. Dupuis (Chairman), Capt. A. R. Dupuis 
Brown, Lt.-Col. C. E. Dupuis and H. R. Quartley. Secretary: Planters’ Stores and Agency Company, 
Limited. Office: 17, St. Helen’s Place, E.C.3.—The company was registered November 12, 1919, to 
acquire the undertakings of the Carrotina (Malay) Rubber Estate Syndicate, Limited (registered March 
22, 1910), the Georgia (Malay) Rubber Estate Syndicate, Limited (registered February 24, 1909), and 
also two other estates. All the properties are situated in the State of Negri Sembilan, F.M.S., and 
comprise a total area of 3,592 acres, of which 2,226 acres have been planted with Para rubber. The 
authorised capital is £250,000, in shares of £1, of which £225,000 has been issued and £212,500 
called up, 200,000 shares being fully paid,-and 25,000 shares, offered for subscription at par in 
December, 1919, having 10s. per share paid up. : 

The accounts are made up annually to December 31, and submitted in July. For 1920, 5 per cent. 
was paid (as an interim dividend in July, 1920). Carried forward, £15,222. The output of Para 
rubber for the year 1921 was 706,612 lbs. (restricted), as compared with 850,054 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone numbers— 
2294 and 2295 Avenue. 


Kivuvu (Uganda) Rubber Company, Limited.—Directors: H. H. Hunter and M. Moses (Joint 
Managing Directors), A. W. Orr, E. A. Trouton and Sir J. C, Percy, Kt. Secretary: R. 5S. Stokes. Office : 
36, College Green, Dublin.—The company was registered February 23, 1910, to acquire rubber, coffee and 
cocoa estates, covering an area of 957 acres (since increased to 2,425, of which 1,010 are under 
cultivation), together with a concession of Nabugulu Forest, all in Uganda. The forest covers an area 
of over five square miles, and is held on a 42 years’ concession, at a rent of about £20 per annum 
for the first period of 21 years, the rent to be slightly increased for the succeeding 21 years. The cap- 
italisation per planted acre at par is approximately £26. The authorised capital is £40,000 in shares 
of £1, of which £30,000 has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in December. In respeet of 
the period to January 31, 1912, 5 per cent. per annum was paid; for 1912-13, 10; and for 1913-14, 
74. The next dividend paid was 10 per cent. in respect of the year to January 31, 1919; for 1919-20 
and 1920-21 there was no distribution, In respect of 1920-21 there ‘was loss of £6,638, increasing a 
debit balance brought down to £7,280, which was carried forward. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £100. Transfer form, common ; 
fee, 2s. 6d.. Telegraphic address, Vouch, Dublin. Telephone number, 2603 (two lines), Dublin. 


Klabang Rubber Company, Limited.— Directors: Sir John E. Barlow, Bart. (Chairman), Lord 
Denman, T. B. Silecock and J. M. Allinson. Agents and Secretaries: Thomas Barlow and Brother. 
Office: 49-51, Eastcheap, E.C.3.—The company was registered April 30, 1920, in reconstruction of a 
company of the same name registered June 24, 1909, and now owns Para rubber estates situated near 
Ipoh, Federated Malay States, having a total area of 1,476 acres, which are held under grants in 
perpetuity from the government of Perak, at annual quit rents—in respect of 612 acres of $3 per acre ; 
and in respect of the remainder $2 per acre. About 1,264 acres are under cultivation. The 
capitalisation per planted acre at par is approximately £80. The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up, shareholders having received two fully-paid 
new shares for every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in March. In the period 
of about eight months to December 31, 1920, there was a loss of £11,392. which was carried forward, 
subject to a refund of excess profits duty. In 1921 the output of rubber was 336,323 Ibs. (restricted), as 
against 333,100 lbs. in 1920, Voting power, one vote for every share. Director’s qualification, 250 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. ‘Tele- 
phone numbers—6680 Central and 8382 City. Latest price, 7s. 6d. 


Klanang Produce Company, Limited,— Directors: D. K. Michie (Chairman), E. Walker, J. L. 
Anstruther and E. J. Davies. Secretary: A. C. Wylie. Office: 36, Basinghall Street, E.C.2.—The 
company was registered May 1, 1899, and owns properties of a total area of 2,190 acres, situated in 
Selangor, Federated Malay States; 1,581 acres are under rubber (1,502 acres in bearing) and 586 acres 
under coconuts (549 acres in bearing). The capitalisation per planted acre at par is £29. In 
June, 1919, 500,000 additional shares were created, and 316,250 were allotted as fully-paid to the share- 
holders by way of a special distribution out of the reserve fund, in the proportion of one new share for 
each share then held. The authorised capital is £100,000 in shares of 2s., of which £63,250 has been 
subseribed and called up. 

The accounts are made up annually to December 31, and submitted about May. For 1909 a 
dividend of 45 per cent. was paid; for 1910, 873; for 1911, 112}; for 1912, 125; for 1913, 774; for 
1914, 634; for 1915, 115; for 1916, 100; for 1917, 80; for 1918, 50, together with a special dis- 
tribution of 100 per cent. paid in shares out of the reserve fund; and for 1919 50 per cent. was again 
paid on the increased capital. For 1920 there was no dividend, the net result having been a profit of 
£11,113, increasing a credit balance brought down to £13,335, from which £1,250 was set aside for 
income tax and corporation profits tax and £12,085 carried forward. Reserve fund, £10,875 (after 
deducting £31,625 capitalised in June, 1919); income tax reserve, £5,000. In 1921 the output of 
rubber was 424,000 Ibs. , as compared with 455,318 lbs. in 1920 Voting power, one vote for every share. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ambulator, London. ‘Telephone number, 6037 London Wall. Latest price, 3s. 
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Klian-Kellas, Limited.— Directors : E. Bedford (Chairman), W. E. Martin, W. K. Smith and E. J 
Townsend. Secretaries ; Townsend and Ridsdel. Office : 286-294, Salisbury House, E.C.2.—The company 
was registered December 10, 1912, in reconstruction of the Klian-Kellas Tin and Rubber Company 
Limited, registered April 29, 1910, to acquire estates, covering an area of 2,732 acres, situated at 
Perak, Federated Malay States; about 541 acres are under rubber. A portion (750 acres) of the 
estate is tin bearing, and this property was sold in 1916 to the Kinta Valley Tin Dredging, Limited, a 
company registered in Sydney, Australia, the consideration being £5,000 in cash and 7,000 fully-paid 
shares of £1 of that company. : 

In November, 1918, 200,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of 2s., of which £88,450 has been subscribed, and £80,950 called up, 784,500 shares 
oe fully-paid, and 100,000 shares, issued to the shareholders late in 1918, at par, having 6d. per share 
called up. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 5 per cent. in respect of the year 1919; for 1920 there was no dividend. Carried forward. 
£7,190 (including £3,375 brought down), subject to income tax and corporation profits tax. 
- Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form 
common ; fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 London Wall. 
Latest price, 6d. i 

Kobonella Estates Company of Ceylon, Limited.—Directors: J. R. Hughes (Chairman), E. S 
Anderson and E. Bowden-Smith. Secretary: EH. J. Houle. Office: 16, Bishopsgate, E.0.2.—The 
company was registered in 1901, to acquire an estate in Ceylon, of a total area of 1,084 acres, of which 
532 acres are under tea and 514 under cardamoms. The authorised capital is £30,000—£12,000 being 
in 6 per cent. cumulative preference shares of £10, having also a priority as regards capital and 
£18,000 in ordinary shares of £1, and all the preference and £16,200 of the ordinary have been allotted 
and called up. sa 

The accounts are made up annually to December 31, and submitted,in July. For 1912 9 per 
cent. was paid on the ordinary shares; for 1913, 7; for 1914, 6; for 1915, 8; for 1916, 6; for. 
1917 only the preference dividend was paid; for 1918 the ordinary got 12 per cent. ; for 1919, 15: 
and for 1920 only six months’ preference dividend was paid. In 1920 there was a loss of £5,233. to 
which was added, £360 for the preference dividend, and after including interest, &c., received a credit 
balance ot £2,427 brought down was converted into a credit of £3,044, which was carried forward 
Reserve fund, £5,000. Voting power, one vote for each share. Director’s qualification, £500. 
Transfer form, common ; fee, 2s. 6d. : ; ; 


Koliabur and Seconée Tea Company, Limited.— Directors: W. J. Thompson (Chairman), A 
Thompson and W. J. Thompson, Junr. Secretary: E. Hall, F.C.1.8. Office : 38, Mincing Lane, E.0.3.— 
The company was registered January 6, 1897, to acquire estates situated in Assam of a total area of 3 100 
acres, of which 1,300 acres are under cultivation. The authorised capital is £20,000 in shares of £1 
all of which has been issued and called up. The accounts are made up annually to December 31. 
and those for 1920 were submitted in October, 1921. For 1912 74 per cent. was paid; for 1913. 12: 
for 1914, 17; for 1915, 20; for 1916 and 1917, 15 each year ; for 1918, 20; and tor 1919 and 1920, 7h. 
Reserve fund, £16,000 ; carried forward, £6,304. Voting power, one vote for each share. Director's 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 6530 Avenue. 


Kombok (F.M.8.) Rubber Company, Limited. — Directors: R. W.-Giblin (Chairman), Sir 
J. Anderson and J. Mackay. Commercial Agent and Secretary: Guthrie and (Co., Limited. 
Office: 5, Whittington Avenue, E.C.3.—The company was registered March 23, 1911, to acquire 
an estate, covering an area of 2,648 acres, situated in the district of Seremban, Negri Sembilan 
Federated Malay States ; about 1,950 acres are under cultivation with Hevea rubber. The capitalisa. 
tion per planted acre at par is about £66 12s. In May, 1920, 500,000 additional shares were created 
and 300,000 were allotted as fully-paid to the shareholders by way of bonus out of the reserve fund in 
the proportion of one new share for every three shares then held. The authorised capital is now 
£150,000 in shares of 2s., of which £120,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1912 10 per 
cent. was paid; for 1913, 1d. per share; for 1914, 64 per cent. ; for 1915, 15; for 1916, 20; for 1917 
124; for 1918, 8; and for 1919, 15, together with a bonus of 333 per cent. paid in shares out of the 
reserve fund, making the capital as stated above. For 1920 5 per cent. was paid on the capital as it 
now stands. Reserve fund, £10,000; carried forward, £24,765, subject to excess profits duty, corporation 
profits tax, &c. In 1921 the output of rubber was about 382,540 lbs., as against 536,533 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£300. Transfer form, common; fee, 2s. 6d. Telegraphic address, Singah, Grace, London. Tele- 
phone number, 3170 (five lines) Avenue. Latest price, ls. 7d. 


Kong Lee (Perak) Plantations, Limited.— Directors: L. Dougal (Chairman), D. Carruthers, Jun. 
Brig.-Genl. J. A. H. Craufurd, C.M.G., C.B.E., and G. A. Macdonald, C.A. Secretaries: McLean, Brodie 
and Forgie, C.A. Office: 22, Renfield Street, Glasgow.—The company was registered July 25, 1910, to 
acquire the Sungei Bruas and the Bagan Serai estates, covering an area of 1,570 acres, situated in the State 
of Perak, Federated Malay States, held in perpetuity, as regards the Bagan Serai estate, at an annual 
quit rent of 1s. 6d. peracre. Late in 1911 the Sungei Bruas estate was sold to the Shelford Rubber 
Estate, Limited, for 3,509 fully-paid £1 shares in that company (still held), and on the Bagan Serai 
estate 514 acres are under coconuts, and 16 acres under rubber. The authorised capital is £50,000 in 
shares of £1, of which £32,500 has been subscribed and called up. 

The accounts are made up annually to August 31, and submitted in December. For 1911-12, 1912-13 
and 1913-14 a dividend of 24 per cent. was paid each time; for 1914-15, 3; for 1915-16 and 1916-17 
74; for 1917-18, 5; for 1918-19, 20; for 1919-20, 25; and for 1920-21, nil. Reserve funds, £5,834 + 
carried forward, £242, as against £812 brought down. Voting power, one vote for each share. Director's 
qualification, shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Narcissus, Glasgow. Telephone number, 7330 Central, Glasgow. 


Koomsong Tea Company, Limited.— Directors: Sir G. A. Dolby, S. G. Anderson and G. F, Moore. 
Secretaries : George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
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registered November 30, 1911, and owns estates, covering an area of 1,200 acres, situated at Dibrugarh, 
Upper Assam, and 1,000 acres are under cultivation. The authorised capital is £40,000 in shares of 
£1, all of which has been subscribed and called up. There are also—6 per cent. first mortgage 
debenture stock for £20,000 (the total authorised), with interest payable June 30 and December 31, 
and the principal repayable at par December 31, 1935; and 8 per cent. notes for £10,000 (issued 
early in 1921), with interest payable June 30 and December 31, and the principal repayable at par on’ 
December 31, 1928, or in any year up to and including 1924 by giving three months’ notice to tHe 
company. 

The Savane are made up annually to December 31, and submitted in September. No dividend 
yet, but debenture interest has been paid to date. In respect of 1920, after providing for debenture 
interest, there was a loss of £15,582, converting a credit balance brought down into a debit balance of 
£13,213, which was carried forward. Voting power, one vote for each share. Director’s qualifica- 
tion, 100 shares. Transfer form, common; fee, 2s. 6d.; the debenture stock is transferable in 
amounts and multiples of £1. Telephone number, 5625 Avenue. : 


Korale Tea Estates, Limited.—Directors: J. L. Loudoun-Shand (Chairman), A. Bryans and A. 
Crabbe. Secretary: H. C. Dowling. Office: 24, Rood Lane, E.C.3.—The company was registered May 27, 
1896, and owns estates, covering an area of 1,911 acres, situated in Ceylon, 1,172 being under tea, 
partly interplanted with rubber, and 253 under rubber alone. The authorised capital is £150,000 in 
shares of £5, £90,000 being 6 per cent. cumulative preference, having also a priority as to capital, and 
£60,000 ordinary, and £47,885 of preference and £13,035 of ordinary have been subscribed and called 
up. Shareholders were invited in January, 1921, to subscribe for £18,000 12 per cent. debenture stock 
at par, and £15,575 was applied for; interest is payable June 30 and December 31, and the principal 
is repayable June 30, 1925, at 110 per cent., or at any time earlier at the company’s option, also at 110 
per cent. No dividend is to be paid on the shares until the debenture stock has been redeemed. 

The accounts are made up annually to June 30, and submitted about December. For 1907-8, 4 
per cent. was paid on tht preference shares; for 1908-9, 1909-10, 1910-11, 1911-12 and 1912-13, 

6 each time; for 1913-14, 3; for 1914-15, 105; for 1915-16, 11; for 1916-17, 5; for 1917-18, 6; for 

1918-19, 12; and for 1919-20 and 1920-21 there was no dividend on either class of shares, leaving arrears 
of dividend on the preference shares of 42 per cent. Carried forward, a debit balance of £4,065, as 
against a deficiency of £9,235 brought down. Voting power, one vote for every share of either class. 
Director’s qualification, £100 in ordinary or preference shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. Latest price of 
preference, 40s. 

Kota Tinggi (Johore) Rubber Company, Limited.— Directors: Sir L. B. Peters, K.B.E. (Chairman), 
A. G. Angier, H. W. Hewitt (Managing Director) and J.S. M. Rennie. Secretary: R.D.Saw. Office: 
Moorgate Station Chambers, E.C.2. Transfer Office: 34, Nicholas Lane, E.C.4.—The company was 
registered January 15, 1910, and owns an estate, covering an area of about 1,126 acres, situated on the 
banks of the Johore River, Malay Peninsula, held on a 999 years’ lease, the only charge being an 
export tax of 25 per cent. on the produce from the estate; when taken over the estates were 
revenue-producing, and 1,056 acres are under cultivation. In March, 1920, 900,000 additional shares 
were created, and the authorised capital is now £150,000 in shares of 2s., of which £59,784 16s. 
has been subscribed and paid up, including £1,601 18s. issued in August, 1915, and £3,380 6s. in 
October, 1916, in respect of the dividend for the years 1914-15 and 1915-16, which was paid in shares. 
There are also 6 per cent. debentures of £10 each for £1,440. 

The accounts are made up annually to March 31, and usually submitted about November. In respect 
of the year to March 31, 1911, a dividend of 5 percent. was paid ; for 1911-12, 6; for 1912-13 and 
1913-14 only debenture interest was met; for 1914-15 5 per cent. was paid (free of income tax) in 
fully-paid shares ; for 1915-16 10 per cent. was paid (free of income tax) in fully-paid shares; for 
1916-17 15 per cent. was paid in cash (less tax); for 1917-18 only debenture interest was met; for 
1918-19 74 per cent. was paid; for 1919-20, 5 (paid as an interim dividend); and for 1920-21 only 
debenture interest was met. Reserve fund, £5,000 ; income tax reserve, £500; carried forward, £7,007, 
including £5,798 brought down. In the nine months to December 31, 1921, the output of rubber was 
248,000 Ibs., as against 273,000 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Cable address, Pevalrubco, London, Telephone number, 32 London Wall. Latest price, 
1s. 6d. 

Krian Rubber Plantations Company, Limited.—Directors: Sir J. E. Barlow, Bart. (Chairman), 

J. M. Allinson and F. Barlow. Secretaries: Thomas Barlow and Brother. Office: 49-51, Eastcheap, 
E.C.3.—The company (which is a private one) was registered September 8, 1908, to acquire an estate, 
covering an area of 1,288 acres, situated in the Krian district of Perak, Federated Malay States; 1,187 
acres are planted with rubber, and 6% acres with coconuts.. The capitalisation per acre at par is £47. 
The authorised capital is £56,000 in shares of £1, all of which has been subscribed and called up. 
~The accounts are made up annually to December 31, and submitted in March. For 1911 7 per 
cent. was paid; for 1912, 174; for 1913, 7; for 1914, 15; for 1915, 274; for 1916, 20; for 1917 and 
1918, 10; for 1919, 25; and for 1920, nil. Accounts are not now obtainable, but this notice has been 
officially revised. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City. 


Krubong (Malacca) Rubber Plantations, Limited.—Durectors: T. C. Owen (Chairman), 
M. Lowden, Maj. J. C. G. McFerran and D. E. Sinclair. Agent and Secretary: Rowe, Wh.te and Co., 
Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered September 1, 1909, and now 
owns estates, consisting of 722 acres, in Malacca, Malay Peninsula, and 682 acres are under cultivation 
(502 in bearing). The capitalisation per planted acre at par is £43. The authorised capital is 
£32,000 in shares of £1, of which £29,458 has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted about December. The first 
dividend paid was 123 per cent. in respect of the year to September 30, 1915; for 1915-16 20 per cent. 
was distributed; for 1916-17, 10 (free of incoine tax); for 1917-18 there was no dividend; for 
1918-19, 5 percent. was paid (less tax); and for 1919-20 and 1920-21 there was no dividend. In 
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1920-21 there was a loss of £2,085, converting a credit balance brought down into a debit of £450, 
which was carried forward. In the three months to December 31, 1921, the output of rubber was 
31,264 lbs., as against 32,068 lbs. in the corresponding period. Voting power, one vote for each share. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sky- 
scraper, Fen, London. Telephone numbers, 8054 and 8055 Avenue; transfer department, 3763 City. 


Kuala Geh Rubber Company, Limited.—Directors: W. J. Cotterell (Chairman), J. Fairbairn 
and G. N. Marks. London Manager and Secretary: C. N. Radcliffe. Office: 7-8, Great Winchester 
Street, E.C.2.—The company was registered September 26, 1919, and owns estates (taken over 
as from May 1, 1919) -of a total area of 1,099 acres, situated on the Nal River, State of Kelantan, 
¥F.M.S., of which 745 acres are under rubber (and in bearing). The capitalisation per planted acre at 
Vote £80. The authorised capital is £75,000 in shares of 2s., of which £60,000 has been issued and 
called up. 

The accounts are made up annially to December 31, and submitted in April. In the period to 
December 31, 1920, there was a loss of £1,416, which was carried forward. In 1921 the output of 
rubber was 167,608 lbs. (on alternate day tapping), as compared with 207,569 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ommicology, Stock, London. Telephone number, 7705 London Wall. Latest price, 6d. 


Kuala Hidong Rubber Estate, Limited.— Directors : T. H. Phillips (Chairman), C. Wreford-Brown, 
I. C. Fraser and E. Michell. Secretary: Taylor, Nobleand Co., Limited. Office: 125, High Holborn, 
W.C.1.—The company was registered September 11, 1919, to acquire from the Kuala Pahi Rubber 
Estate, Limited, 2,400 acres of land situated in the State of Kelantan, Malay States; 310 acres are 
under cultivation, 200 acres in bearing. The capitalisation per planted acre at par is £129. The 
authorised capital is £50,000 in shares of 2s., of which £40,000 has been issued and called up; an.option 
has been granted to the vendors over the unissued shares at par up to September 30, 1926, but no separate 
certificates have been issued in respect of this option. 

The accounts are made up annuaily to December 31, and submitted in July. In respect of 1920 
there was a loss of £499, converting a credit balance brought down into a debit balance of £472, which 
was carried forward. The assets include preliminary expenses, £4,137. In 1921 to June 30 the output 
of rubber was 25,506 lbs. (tapping has since been suspended). Voting power, one vote for each share. 
Director’s qualification, £100 in shares, to be acquired within two months from the date of appoint- 
ment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Industry, Westcent, London. 
Telephone numbers, 6960 (three lines) Museum. Latest price, 6d. 


Kuala Kubu Rubber Estate, Limited.—Directors: J. W. Hain, J. S. Newlyn and D. 
Pym. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The 
company was registered July 1, 1910, to acquire an estate, covering an area of 656 acres, situated 
near the town of Kuala Kubu, on the Perak-Selangor Railway, in the State of Selangor, Federated 
Malay States, and held in perpetuity under government grants—97 acres at an annual rental of 50 
cents per acre; and 551 acres at an annual rental of $4 per acre. There are 617 acres under cultiva- 
tion, and tapping commenced in July, 1911. The capitalisation per planted acre at par is approximately 
£80. The authorised capital is £50,000 in shares of 2s., of which £42,000 has been subscribed and called 
up. There are also 7 per cent. first mortgage debentures of £50 each for £3,950, with interest payable 
annually on December 31. 

The accounts are made up annually to June 30, and submitted in October or November. The first 
dividend paid was 10 per cent. in respect of the year to June 30, 1916; for 1916-17 124 per cent. was 
distributed ; for 1917-18, 5; for 1918-19, 10; and for 1919-20 and 1920-21 there was no dividend, but 
debenture interest was met. In respect of 1920-21 there was a loss on working of £4,370, and, after 
providing for debenture interest and making sundry adjustments, a credit balance of £7,584 brought 
down was reduced to £3,107, which was carried forward. Reserve fund, £7,500. In the six months to 
the end of December, 1921, the output of rubber was 91,868 lbs., as against 101,628 lbs. in the corre- 
sponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. Telephone number, 5625 Avenue. 
Latest price; 6d. 


Kuala Lumpur Rubber Company, Limited.— Directors: Hon. E. Feilding (Chairman), E. H. 
Tootal (Vice-Chairman), J. Gurdon, M. 8. Parry, E. B. Skinner and A. Grisar. Secretary: W. H. 
Thomson, C.A. Office: 9, Arundel Street, Strand, W.C.2,—The company was registered May 19, 1906, 
and now owns properties of a total area of 6,399} acres, situated in the State of Selangor, in the 
Malay Peninsula, of which 5,200 acres are under cultivation. The capitalisation per planted acre at 
par is about.£40. The authorised capital is £210,000 in shares of £1, all of which has been subscribed 
and called up. ° 

The accounts are made up annually to June 30, and submitted in December. For 1909-10 75 per 
cent. was paid ; for 1910-11, 574; for 1911-12, 65; for 1912-13, 40; for 1913-14, 225 ; for 1914-15, 30; 
for 1915-16, 40; for 1916-17, 45; for 1917-18, 15; for 1918-19, 20; for 1919-20, 15 (free of income tax) ; 
and for 1920-21, nil. In respect of 1920-21 there was a loss on working of £30,630, and £5,925 was 
written off for depreciation of investments, making a total deficiency of £36,553, against which was 
placed a credit balance of £32,512, and £20,000 transferred from the reserves for taxes (reducing the 
reserve funds to £141,985), leaving £15,958 to b2 carried forward. In the six months to December 31, 
1921, the output of rubber was 524,000 lbs., as against 791,740 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, 500 shares, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dehusked, 
London. Telephone number, 8380 Central. The shares are quoted in the official list ; latest price, 
1}. 

Kuala-Nal Kelantan Rubber Company, Limited.—Dvirectors: R. J. Arnold (Chairman), O, 
Benzon, F. A. Callaway,,R. W. Harrison, H. R. Quartley and N. C. Stoltz (Managing Director), 
Scerctary : F. M. Flavell. Office ; 189, Cannon Street, E.C.4.—The company was registered September 9, 
1910, to acquire an estate, covering an area of 5,324 acres, situated in Kelantan, F.M.S. ; 1,560 
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acres are under cultivation, of which about 990 acres are in bearing. while a further 1,400 acres have | 
been leased to a local company. The capitalisation per planted acre at par is approximately £39. The 
authorised capital is £60,000 in shares of 2s., all of which has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted about October. The first 
dividend paid was 4 per cent. in respect of the year 1914; for 1915 10 per cent. was distributed ; for 
1916, 124; for 1917, 5 (paid as an interim dividend); for 1918, 10; for 1919, 124; and for 1920, nil. 
In 1920 there was a loss of £5,994, converting a credit balance brought down into a debit balance of 
£3.706, which was carried forward. Income tax 1eserve, £1,024. In 1921 the output of rubber was 
292,500 Ibs., as against 366,450 lbs. in 1920. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £200, to be acquired within two months from date of 
appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Reefs, London. Telephone 
number, 8759 City. Latest price, 2s. 3d. 


Kuala Pahi Rubber Estate, Limited.—Directors: T. H. Phillips (Chairman), I. C. Fraser, T. 
Mackie and L. Whitehouse. Secretary: Taylor, Noble and Co., Limited. Office: 125, High Holborn, 
W.C.1.—The company was registered January 5, 1910, and now owns estates, covering an area of 2,526 
acres, situated in the State of Kelantan, Malay States; 870 acres are under cultivation (810 acres 
in bearing). In 1919 2,400 acres were sold (reducing the acreage held to that given above) to the Kuala 
Hidong Rubber Estate, Limited, for £10,000 in cash and 56,000 fully-paid shares of 2s. in that com- 
pany (50,000 of these shares are still held). The capitalisation per planted acre at par is £98. The 
authorised capital is £95,000 in shares of 2s., of which £85,590 has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in July. A dividend at the rate 
of 5 per cent. per annum on 480,000 shares subscribed for was guaranteed for the four years to January, 
1914, and this was duly met. The next dividend paid was 5 per cent. in respect of the year 1916; 
for 1917, 7 per cent. was distributed; for 1918 and 1919, 5 each year; and for 1920 there was no 
dividend. Reserve fund, £1,000 ; carried forward, £4,890, including £3,482 brought down. In 1921 
the output of rubber was 275,633 lbs., as against 280,062 lbs. in 1920. Voting power, one vote for 
each share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
te alt Westcent, London. Telephone number, 6960 (three lines) Museum. Latest price 
of shares, 9d. 


Kuala Pergau Rubber Plantations, Limited.—Directars: F. O. Streeten (Chairman), C. W. 
Darbishire, A. H. Drew and W. Patchitt. Secretary: Paterson, Simons and Co., Limited. Office: 
London House, New London Street, E.C.3.—The company was registered June 9, 1911, to acquire an 
estate comprising 3,980 acres, situated at Kuala Pergau, Kelantan, Malay Peninsula ; about 1,200 acres 
are under cultivation (851 in bearing). The capitalisation per planted acre at par (including the — 
debenture stock) is about £74 10s. The issued capital originally consisted of £12,465 16s. in 
fully-paid preference shares of 2s., £17,499 2s. in fully-paid ordinary shares of 2s. and £47,660 in 73 
per cent. convertible first mortgage debenture stock, the latter falling due for repayment on December 
31, 1917, but in August, 1917, resolutions were passed converting the preference shares into ordinary 
(the arrears of dividend on the preference shares to February 28, 1917, of 36% per cent. being paid in 
cash out of the profits of 1916-17) and the debenture stock into an equivalent amount of ordinary 
shares, the holders of the debenture stock in addition receiving 8 per cent. in income bonds on the 
nominal amount of their holdings, in consideration of the surrender of their rights ; the income bonds 
(amounting to £3,812 16s.) were paid off by August, 1919. 


In February, 1921, 300,000 additional shares were created, and the authorised capital is now 
£120,000 in shaves of 2s., of which £77,624 18s. has been issued and called up. There is also 10 per 
cent. convertible mortgage debenture stock for £11,692 (part of £20,000 authorised), issued during 1921 at 
par. Interest is payable-on February 28 and August 31, and the principal repayable at par on December 
31, 1930, or at any time after January 1, 1923, at the company’s option, on six months’ notice. 
Holders of fully-paid stock have the option to convert into fully-paid ordinary shares at par at any 
time up to December 31, 1922, and further have the same right after January 1, 1923, and before 
January 1, 1926, provided that the company have not given notice to redeem the stock before notice ~ 
to exercise such right has been given. 


The accounts are made up annually to February 28, and submitted in October (in 1921), In respect 
of 1916-17. 362 per cent. was paid on the preference shares, thus clearing off arrears. In August, 
1917, the capital was consolidated into ordinary shares, and for 1917-18 10 per cent. was distri- 
buted ; for 1918-19 there was no dividend; for 1919-2015 per cent. was paid ; and for 1920721, nil. 
In 1920-21 there was a loss of £4,929, converting a credit balance brought down into a debit of £2,103, 
which was carried forward. Reserve fund, £12,500. In the ten months to December 31, 1921, the 
output of rubber was 329,399 lbs., as against 355,098 lbs. in the corresponding period of 1920. Voting 
power, one vote for each share.” Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Paterson, Fen, London. Telephone number, 5293 Avenue. 


Kuala Pertang Syndicate, Limited.— Directors : D. D. McLellan (Chairman), J, A. Moodie, K. D. 
Mackenzie, G. G. Kirk and G. G. Grierson. Secretary: Duncan McMillan. Office: Ciun House, 
Surrey Street, Strand, W.C.2. Managing Agents: Lyle, Leckie and Co., 48, West Regent Street, 
Glasgow.—The company was registered July 16, 1910, as a private concern, but in January, 1921, was 
converted into a public company. The estates now owned comprise 5,400 acres, situated in Kelantan, 
Malay Peninsula, of which 1,636 acres are under rubber, and about 1,000 acres in bearing. The 
capitalisation per planted acre at par is £28. In December, 1921, each then £1 share was subdivided 
into ten shares of 2s., and the authorised capital is £54,000 in shares of 2s., of which £46,225 has been 
issued and called up, including 62,250 shares issued late in 1921 at a premium of 3s. 74d. per share ; ~ 
options have been granted to certain parties over 51,110 shares up to December 31, 1923, at a premium 
of 3s. 73d. per share, and certificates are to be issued in respect thereof on July 1, 1922. There are 
also outstanding 10 per cent. loan certificates for £7,524 (see below), with interest payable June 30 
and December 31, and the principal repayable at par on or before January 4, 1926. 

_ The accounts are made up annually to December 31, and submitted in July. -For 1916 and 1917 a 
dividend of 5 per cent. was paid each year ; for 1918 there was no dividend ; for 1919 10 per cent. was 
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paid ; and for 1920, 5, together with a bonus of 18 per cent. out of the then reserve fund, which was 
paid in loan certificates, as above. Share premium account, £16,282; special reserve, £525. In the 
year 1921 the output of rubber was 70,500 lbs. (restricted) as against 245,219 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 109 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address (for Managing Agents), Abership, Glasgow. Telephone 
number (for Managing Agents), 1284 Douglas, Glasgow. Latest price, 40s. 6d. 


Kuala Pilah Rubber Estates, Limited.—Dzrectors: Rear-Adml. Sir D. E. R. Brownrigg, Bart., 
C.B. (Chairman), W. R. F. Brock and T. Dickson. Secretary and Managing Agent: Dickson, 
Anderson and Co., Limited. Office: 20, Abchurch Lane, E.C.4.—The company was registered 
December 11, 1919, to acquire two estates of a total area of 1,070 acres, situated m the Kuala Pilah 
and Bahau districts of Negri Sembilan, F.M.S.; about 778 acres are under rubber (432 acres in 
bearing) and 2 acres under coconuts. The capitalisation per planted acre at par is £96. The authorised 
capital is £100,000 in shares of £1, of which £75,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a loss, after setting aside £519 for depreciation, of £578, which was carried forward. 
In 1921 the output of rubber was 124,231 lbs., as compared with 158,217 -Ibs. in 1920, Voting 
power, one vote for each share. Director's qualification, shares to the nominal value of £300. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Actuosity, Cannon, London. Telephone 
numbers, 1008 and 1009 City. Latest price, 5s. 6d. 


Kuala Reman Rubber Estates, Limited.— Directors : E. L. Hamilton (Chairman), J. E. Champney, 
E. H. Finch and H. Frisby, Jun. Secretary: Arthur Giffard. Office : Blomfield House, London Wall, 
E.C.2.—The company was registered March 18, 1920, to acquire from the Pahang Consolidated 
Company, Limited, as from April 1, 1920, two estates comprising a total area of 7,068 acres, situated 
in the State of Pahang, F.M.S.; about 4,515 acres are under cultivation (3,016 acres in bearing). The 
capitalisation per planted acre at par is £93. The authorised capital is £500,000 in shares of 5s., of 
which £400,000 has been allotted and called up, including 1,400,000 shares issued as fully paid to the 
vendor company. 

The accounts are to be made up annually to March 31. In the year to March 31, 1921, the output. 
of rubber was 848,017 lbs., and in the nine months to December 31, 1921. 843,950 lbs. Voting power, 
one vote for each share. Director’s qualification, 2,000 shares, to be acquired within two months 
from the date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 5285 
Central. 


Kuala Selangor Rubber Company, Limited.— Directors: W. A. Horn (Chairman), Sir E. W. 
Wallington, K.C. V.O., C.M.G., and A. O. Devitt. Secretary: S. L. Thompson. Office: 15, Leadenhali 
Street, E.C.3.—The company was registered May 12, 1905, and now owns estates, covering an 
area of 2,000 acres, situated in the Kuala Selangor district, Malay States; in 1917 another estate 
was acquired situated at Papua, British New Guinea, comprising about 2,000 acres, On the Kuala 
Selangor estate 1,818 acres have been planted, and 1,700 acres are in bearing ; while on the new Papua 
estate 1,014 acres have been planted with coconuts. The capitalisation per planted acre (rubber and 
coconuts) at par is £27. 

In July, 1919, 690,000 additional shares were created, and the authorised capital is now £100,000, 
in shares of 2s., of which £77,500 has been subscribed and called up, including 310,000 shares issued 
to the shareholders in July, 1919, by way of bonus out of the reserve fund, in the proportion of one. 
new share for every share then held, and 155,000 shares offered to the shareholders in August, 1919, at 
par, in the proportion of one new share for every two held. 

The accounts are made up annually to December 31, and submitted in June. For 1910 30 per cent. 
was paid; for 1911, 1074; for 1912, 150; for 1913, 100; for 1914, 1124; for 1915, 1874; for 1916, 
150; for 1917, 1334; and for 1918, 624. In July, 1919, a bonus of 100 per cent. was paid in fully- 
paid shares (as stated above), and in respect of the year 1919, 624 per cent. was again paid on the 
capital as it now stands, and for 1920 25 per cent. was distributed. Reserve fund, £22,096 (after 
deducting £31,000 capitalised in July, 1919); carried forward, £8,980 after setting aside £6,000 for 
income tax and corporation profits tax. In 1921 the output of rubber amounted to 664,717 lbs., as 
against 656,468 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, £50. 
Transfer form, common; fee, 2s.6d. ‘Telephone number, 2924 City. Latest price, 7s. 


Kuala Tiga (Sumatra) Rubber Plantations, Limited.— Directors: Sir Ivor Philipps, K.C.B., D.8.0O., 
M.P. (Chairman), H. L. Coghlan, A. P. Hadow and E. H. Parry. - Secretary: A. H. Doherty. Office: 
65, London Wall, E.C.2.—The company was registered February 16, 1920, to acquire from the Sungei 
Tiga (Sumatra) Rubber Estate, Limited, and the Insulinde (Sumatra) Rubber Estates, Limited, about 
5,000 acres of land situated in the Langkat District, Sumatra (Netherlands Indies), of which about 
500 acres are planted with rubber. The capitalisation per planted acre at par is £168. The authorised 
capital is £250,000 in shares of £1, of which £134,000 has been issued, and £84,000 called up, 
34,000 shares allotted to the vendors in part payment of the purchase consideration being fully 
paid, and 100,000 shares offered for subscription in February, 1920, having 10s. per share called up. 
Certificates of shares of the original issue of 134,000 shares bear an endorsement granting the right 
to the holders on the register on June 1, 1924, to subscribe at par for one share in respect of every two 
shares then held; such right, however, may be exercised only during the three weeks immediately 
following June 1, 1924. eh 

The accounts are made up annually to December 31, and submitted in August. Production is 
expected to commence during 1923-1924. At December 31, 1920, preliminary expenses and under- 
writing figured in the balance sheet as an asset for £15,991. Voting power, one vote for each share, 
Director’s qualification, shares to the nominal value of £250. Transfer form, common: fee, 2s. 6d. 
Telephone numbers, 1678 and 1679 London Wall. 


Kukicherra Tea Company, Limited.—Directors: R. D. MacGregor, 'T. MeMorran, J. D. Nimmo 
and W. A. Duncan. Manaying Agents: Walter Duncan and Co. Office: 149, Leadenhall Street, 
E.C.3.—The company was registered July 1, 1914, to take over as from January 1, 1914, the Kukicherra 
and Dholai Tea Estates, comprising an area of 12,829 acres, situated in the Hailakandy district 


1288 THE STOCK EXCHANGE YEHAR-BOOK. 


Cachar, India; about 1,724 acres are under cultivation. The authorised capital is £100,000 in shares 
of £10, half being in 6 per cent. cumulative preference, having also a priority as regards capital, 
and half ordinary, and £25,000 of each class has been subscribed and called up. . There are also 8 per 
cent. 5-year debentures for £15,000, issued late in 1920, al’ par; interes+ is payable June 30 and 
December 31, and the principal is repayable at par on December 31, 1925, while holders have the 
option at maturity to convert into fwly-paid ordinary shares at par. 

The accounts are made up annually to December 31, and submitted i'n December (in 1921). For 
1914 4 per cent. was paid on the ordinary shares; for 1915 and 1916, 6 each year; for 1917, 8; for 
1918, 10; for 1919 only the preference dividend wag paid ; and for 1920, on'y six months’ preference 
dividend was paid. Block reserve, £7,000; carried forward, a debit balance of £12,684, as against 
a credit balance of £1,022 brought down. The preference dividend is paid May 1 and November 1. 
Voting power, one vote for every share, but preference shares only vote under special circumstances. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Duncallon, Stock, London. Telephone 
number, 7186 Avenue. 


Kurau Rubber Estate, Limited.—Directors: E. lL. Hamilton (Chairman), E. A. Bennett 
and Sir T. Jaffrey. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The 
company was registered December 31, 1919, in reconstruction of a company with a similar title 
registered June 21, 1909, to acquire an estate, comprising 1,030 acres in the Federated Malay States, 
of which 1,008 acres are under cultivation—983 rubber and 25 coconuts. The capitalisation per 
planted acre at par is approximately £111. The authorised capital is £112,500 in shares of £1, all of 
which has been issued and called up, shareholders having received three fully-paid shares in the new 
company for every ten shares of 2s. held in the old company. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a disposable sum (including £6,443 from old company) of £11,374, from which £909 was 
applied in eliminating preliminary expenses, £4,744 was setaside for income tax and £288 for corpora- 
tion profits tax, and £5,433 was carried forward. In 1921 theapproximate output of rubber was 283,083 
lbs., as against 352,638 ibs. in 1920. Voting power, one vote forevery share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 6756 London Wall. Latest price, 
(3: 9d, 


Kurugama Tea Estate, Limited.—Directors: J. L. Loudoun-Shand (Chairman), I. G, Anderson and 
H. C. Dowling. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The company 
was registered June 10, 1912, and now own estates, of a total area of 624 acres, situated in Ceylon; 
about 610 acres are under cultivation, 588 under tea and 22 under rubber. The authorised capital is 
£50,000 in shares of £1, of which £40,000 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted about October, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1912-13 and 1913-14 8 per cent. was paid each year ; 
for 1914-15, 15; for 1915-16, 5; for 1916-17, 10; for 1917-18, 7; for 1918-19, 10; for 1919-20, 5; 
and for 1920-21, 12. Reserve fund, £4,000; carried forward, £2,004, subject to excess profits duty and 
corporation profits tax. Voting power, one vote for each share. JDirector’s qualification, £250. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone 
number, 1397 Central. Latest price, 30s. 6d. 


Kurunegala Rubber Company, Limited.—Directors: F. P. Robjent (Chairman), C. C. Baker, 
R. Davies, W. P. Forbes and J. H. Gretton. Secretary: H. M. Willis. Office: 10, Walbrook, 
-E.C.4.—The company was registered June 23, 1906, and has acquired properties (partly freehold 
and partly leasehold), covering an area of about 1,331 acres, situate in the Kurunegala district of 
Ceylon, of which about 820 acres are under cultivation ; tapping of the rubber trees commenced late 
in 1911, The capitalisation per planted acre at par (including debentures) is £80. The authorised 
capital is £60,000 in shares of £1, £55,000 of which has been subscribed and called up. There are also 
10 per cent. convertible debentures of £5 each for £10,000 (part of £15,000 authorised), offered to the 
shareholders at par late in 1920. Interest is payable June 30 and December 31, and the principal is 
repayable at par Dezember 31, 1927, while holders have the right up to May 31, 1924, to exchange into 
shares at par. ; 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 6 per cent. in respect of the year ended June 30, 1916; for 1916-17 8 per cent. was dis- 
tributed ; for 1917-18 and 1918-19, 5 each year; and for 1919-20 and 1920-21 there was no dividend. 
In 1920-21 there was a loss, after providing for debentu-e interest, &c., of £7,377, increasing a debit 
balance brought down to £10,928, against which was placed reserves totalling]£7,375, thus leaving a de- 
ficiency of £3,553, which was carried forward. In the six months to December 31, 1921, the output 
of rubber was 119,000 lbs., as against 94,152 lbs. in the corresponding period. Voting power, one 
vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kurubico, Cannon, 
London. Telephone number, 6379 City. Latest price, 7s. 6d. 


Kwaloe Rubber Estates, Limited.—Directors: R. J. Arnold (Chairman), L. T. Boustead, 
Commander A. J. Farquharson, R.N., and A. J. G. Field. Secretary: J. A. Henderson and 
Co., Limited. Office: 1, East India Avenue, E.C.3.—The company was registered February 15, 
1910, and now owns the Tandjong Pasir estate covering an area of 10,500 acres, situated in 
the Kwaloe district of Eastern Sumatra; about 1,990 acres are under Hevea rubber (1,490 acres 
in bearing). The capitalisation per planted acre at par is approximately £76. The authorised 
capital is £150,000 in shares of 2s., all of which has been subscribed and called up. On the 110,000 shares 
originally subscribed for a dividend at the rate of 6 per cent. per annum was guaranteed (and paid) . 
up to December 31, 1914, by the vendors, who deposited a sum of £22,500 with trustees to provide for 
the guarantee ; in 1915 the obligation of the company to repay this amount was commuted by pay- 
ment of £600 out of the first profits, 

The accounts are made up annually to December 31, and submitted about July. The guaranteed 
dividend was paid as above, but there has since been no distribution. In respect of 1920 there was a 
a loss of £17,815, converting a credit balance brought down into a debit of £15,294, which was 
carried forward. At December 31, 1920, formation and preliminary expenses figured as an asset 
for £6,000. In 1921 the output of rubber was 427,366 lbs., as against 366,259 lbs, in 1920. 
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Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eagerly, London. Telephone number, 2165 
City. Latest price, 6d. 


La Libertad Rubber and Cocoa Estate Company, Limited.—Directors: Sir K. Crossley, Bart., 
and W. L. Plaskitt. Secretary: L. E. Dwelley. Office: Moorgate Station Chambers, E.C.2.—The 
company was registered July 20, 1910, to acquire a freehold estate, covering an area of about 12,500 
acres, situated in Colombia, South America. The authorised capital is £60,000 in shares of 10s., all of 
which has been subscribed and called up. The accounts are made up annually to July 31. No 
accounts have recently been issued, but this notice has been officially revised. Voting power, one vote 
for each share. Director’s qualification, shares of the nominal value of £100. ‘Transfer form, 
oS fee, 2s. Sd. Telegraphic address, Pervigil, London. Telephone number, 5784 London 

all. 


Labu (F.M.S,) Rubber Company, Limited.— Directors: Brig.-Genl. the Hon. C. Lambton, D.S.O. 
(Chairman), Sir J. Anderson, C. Emerson and Col. G. F. T. Leather. Agent and Secretary: Guthrie and 
Co., Limited. Office : 5, Whittington Avenue, E.C.3.—The company was registered February 9, 1907, 
to acquire properties of a total area of 5,372 acres, situated in the State of Negri Sembilan, one of 
the Federated Malay States ; 2,226 acres have since been disposed of to Cheviot Rubber, Limited, and 
of the area now held approximately 3,020 acres are under Hevea rubber (3,000 acres in bearing). 
The capitalisation per planted acre at par is £66. In May, 1919, 1,500,000 additional shares of 2s. 
were created, and at the same time it was decided to capitalise £100,000 of the reserve fund by way 
of a bonus of 100 per cent. to the shareholders while subsequently the whole of the shares of 2s. (both 
issued and unissued) were consolidated into shares of £1. 

The authorised capital is now £250,000 in shares of £1, of which £200,000 has been subscribed and 
paid up. The accounts are made up annually to December 31, and submitted in March or April, 
For 1908 7 per cent. was paid; for 1909, 25; for 1910, 50; for1911, 45; for 1912, 40; for 1913, 74; 
for 1914, 15; for 1915, 30; for 1916, 40; for 1917, 30; and for 1918, 224, together with a bonus 
equivalent to 100 per cent. paid out of the reserve fund, which was capitalised, as stated above. 
For ,1919 25 per cent. was paid on the capital as it now stands; and for 1920, 5. Reserve fund, 
£20,000 ; carried forward, £3,392, subject to corporation profits tax. In 1921 the output of dry rubber 
was 920,050 lbs., as against 1,120,230 lbs. in 1920. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Singah, Led, London. Telephone number, 3170 Avenue. The shares are quoted in the official list ; 
latest price, 1}. 


Labugama (Kelani Valley, Ceylon) Rubber and Tea Company, Limited.— Directors: Sir J. M. 
Clark, Bart. (Chairman), R. C. Bowie and W. H.Fraser. Secretaries: Fraser, Stodart and Ballingall, 
W.S. Office: 16, Castle Street, Edinburgh.—The company was registered October 11, 1907, to acquire 
an estate, covering an area of 333 acres, situated in the Kelani Valley, Ceylon, practically all of which is 
under Para rubber, and in bearing. The capitalisation per planted acre at par is about £38. The 
authorised capital is £12,500 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1912 5 per cent. 
was paid; for 1913 and 1914, 6 each time ; for 1915, 10; for 1916, 124; for 1917, 74 (all free of 
income tax) ; for 1918, there was no dividend ; for 1919, 74 per cent. (less income tax) was paid; and 
for 1920 there was no dividend, the net result having been a loss of £1,847, and, after transferring 
£1,200 from the reserve fund (reducing it 10 £1,600), a credit balance of £722 brought down was reduced. 
to £75, which was carried forward. For 1921, the output of rubber was 71,163 lbs. Voting power, 
one vote for every ten shares.  Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Missouri, Edinburgh. Telephone number, 214 (Central); Edinburgh. 


Lafayette Rubber Estates, Limited.— Directors: G. St. L. Mowbray (Chairman), D. P. Hartnett 
and R. J. Watson. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace Street, 
Westminster, S.W.1.—The company was registered May 26, 1910, to take over rubber plantations 
comprising 2,159 acres, and known as Lafayette, situated about a mile and a half from the town of 
Machado Portella, on the Bahia Central Railway, Brazil. In 1918 the original property was sold, and 
the company now owns estates in Ceylon to the extent of 1,084 acres, of which 500 acres are under 
cultivation. The company also holds fully-paid shares and debenture stock of the Brunei Estates, 
Limited, costing £8,034. The authorised capital is £150,000 in shares of 5s., of which £100,000 has 
been subscribed and called up. 

The accounts are made up annually to June 30, and usual!y submitted in November. No dividend yet, 
To June 30, 1920, the net expenditure and cost of estates figured in the balance sheet for £82,578, 
while at that date there was cash in hand of £5,987. In respect of 1919-20 there was a profit of £779, 
and £379 was brought down, making £1,158, from which £978 was written off preliminary expenses 
and £140 applied to depreciation, leaving £39 to be carried forward. Voting power, one vote for each 
‘share. Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Indonesia, London. Telephone number, 4167 Victoria. 


Lamag Rubber Estates (1913), Limited.— Directors: W.E. Roberts (Chairman), W. P. Flynn and 
C. P. Bennett. Secretary: J. R. Phillips, F.C.1.S. Office: 20, Copthall Avenue, E.C.2.—The company 
was registered May 8, 1913, in reconstruction of a company of almost similar name, registered April 
19, 1910, to acquire the Lamag, Sebongan and Tentu estates, covering an area of 7,700 acres, situated 
at Lamag, and held direct from the government of British North Borneo for 999 years from July 10, 
1888, free of rent, while no export duty is to be charged on cultivated rubber for a period of fifty 
years from April 1, 1905; about 510 acres are under cultivation (275 acres in bearing). 

The authorised capital is £50,000 in shares of 1s., of which £31,000 has been subscribed and called up. 
There are also loans to the amount of £22,800, repayable December 31, 1922, against which a similar 
amount of 8 per cent. debenture stock is to be issued (part of £27,000 authorised). A dividend at 
the rate of 5 per cent. per annum was guaranteed by the North Borneo Trading Company, Limited, on 
520,000 shares of the old company for the years 1910, 1911, 1912, 1913, 1914 and 1915, and this 
was duly paid up toand in respect of the year 1911, while an agreement was entered into securing 


1290 THE STOCK EXCHANGE YEAR-BOOK. 


the dividend for the remaining years. These dividends were met to the end of 1914, but that due 
for 1915 has not yet (February, 1922) been paid. All profits in excess of £12,000 in each year are to be 
handed over to the North Borneo Trading Company, Limited, until the sums advanced for the 
guaranteed dividend have been repaid. 

The accounts are made up annually to December 31, and submitted in August. At December 31, 
1914, the sum of £12,419 had been advanced by the North Borneo Trading Company, Limited, in 
respect of the guaranteed dividend; the dividend due for 1915 has not yet (February, 1922) been 
paid. In respect of 1920 there was a loss of £1,725, reducing a credit balance brought down to £206, 
which was carried forward. Reserve for development, £6,000; reserve for depreciation, £1,263. 
In 1921 the output of rubber was 107,869 lbs., as against 105,260 Ibs. in 1920. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Lamagesta, Ave London. Telephone number, 521 
London Wall. Latest price, 23d. 


Lanadron Rubber Estates, Limited. — Di;ectors: F. W. Barker (Chairman), 8. L. Hunt, 
C. McArthur and E. Macfadyen. Secretary: Harrisons and Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered October 4, 1907, and now owns the Lanadron 
estate (4078 acres), and the Jementah estate (7,466 acres), situate in the State of Johore, Malay 
Peninsula. The total area under rubber cultivation is 5,262 acres (of which about 4,925 acres are in 
bearing), and there are also15 acres under coconuts. The capitalisation per planted acre at par 
(including loans) is approximately £68. 

In June, 1919, 80,000 additional shares were created, and the authorised capital is now £400,000 
in shares of £1, of which £295,000 has been subscribed and called up. In April, 1918, loans were 
obtained from the shareholders at 6 per cent. to the amount of £65,000. 

The accounts are made up annually to December 31, andisubmitted in May. For 1910 30 per 
cent. was paid; for 1911, 225; for 1912, 20; for 1913, 10; for 1914, 15; for 1915, 25; for 1916, 10; 
for 1917, 5; for 1918, 6; for 1919, 20; and for 1920 there was no dividend, the net result having 
been a profit of £401, increasing a credit balance brought down to £13,559, which was carried forward, 
subject to excess profits duty recoverable estimated at £35,000 and to corporation profits tax payable, 
estimated at £400. Reserve fund, £60,000; income tax reserve, £9,119. In 1921 the output of 
rubber was 1,097,352 lbs., as compared with 1,451,209 Ibs. in 1920. Voting power, one vote for each 
share. Director’s qualification, 250 shares. ‘Transfer form, common; fee, 2s. 6d. Cable address, 
Lanadron, London. ‘T'elephone number, 1800 Minories (10 lines). The company is quoted in the 
official list ; latest price, #. 

Landscape Rubber Estates Company, Limited.—Directors: T. J. C. Gifford, W. A. Hartley 
and P. R. Shand. Secretaries : Maxtone Graham and Sime. Office : 34, Charlotte Square, Edinburgh. 
London Agent : Dickson, Anderson and Co., Limited, 139, Cannon Street, KE.C.4.—The company was 
registered February 14, 1907, to acquire estates, covering an area of 425 acres, situated at Kalutara, 
Ceylon ; and 414 acres are under cultivation (390 acres in bearing). The capitalisation per planted 
acre at par is £43. The authorised capital is £20,000 in shares of £1, of which £18,000 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 19113 per cent. 
was paid ; for 1912 and 1913, 10 each year; for 1914, 15; for 1915, 223 ; for 1916, 20; for 1917, 5; 
for 1918, 74; for 1919, 10; and for 1920, nil. In 1920 there was a loss of £3,835, converting a 
credit balance brought down into a debit of £2,459, which was carried forward, subject to recovery 
of excess profits duty. Reserve account, £4,000; excess profits tax reserve, £291. Voting power, 
one vote for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bringloe, Edinburgh. Telephone number, 291 (Central), Edinburgh. 


Langen (Java) Rubber Estates Company, Limited.— Directors : C. E. Welldon (Chairman), R. N. G, 
Bingley, J. L. Burt and H. E. Miller. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered September 22, 1909, to acquire, as from July 1, 
1908, the properties of four companies (all registered in Java), covering an area of about 4,263 acres 
(since increased to 4,427), situated in Central Java ; 2,562 acres are now under Para rubber (1,979 acres 
in bearing). The capitalisation per planted acre at par is about £49. In February, 1920, 125,000 
additional shares were created, and the authorised capital is now £250,000 in shares of £1, of which 
£125,000 has been subscribed and called up, including 22,300 shares issued fully paid to the shareholders 
in June, 1919, by way of bonus out of reserve fund. 

The accounts are made up annually to August 51, and those for 1920-21 were submitted in 
March, 1922. For 1911-12 a dividend of 6 per cent. was paid ; for 1912-13, 4; for 1913-14, 6; for 
1914-15, 16; for 1915-16, 224; for 1916-17, 15; and for 1917-18, 124, together with a bonus equivalent 
to about 21% per cent. paid out of the reserve fund, which was capitalised, as stated above. For 
1918-19 15 per cent. was paid on an issued capital of £125,000; and for 1919-20 7} (paid as an 
interim dividend in August, 1920, on the capital as ii, now stands). For 1920-21 there was no dividend. 
Reserve fund, £12,700; taxation reserve, £2,475; carried forward, £747 (subject to refund of excess 
profits duty), as against £9,051 brought down. In the year to August 31, 1921, the output of rubber 
was 454,861 lbs., as compared with 812,728 lbs. in the previous year; and in the four months to 
December 31, 1921, 147,400 lbs. (restricted), as against 196,126 lbs. Voting power, one vote for every 
share. Director’s qualification, shares to the nominal value of £150. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Javalarub, London. ‘Telephone number, 1800 Minories (10 lines). 

The company is quoted in the official list ; latest price, }. 

Langharjan Tea Estate, Limited.—The undertaking has been acquired by the Jorehaut Tea 
Company, Limited, and the Langharjan Tea Estate, Limited, is being wound up voluntarily. 
Liquidator : G. KE. Puckle, 188, Leadenhall Street, E.C.3. 

Langkapoera (Sumatra) Rubber Estate, Limited.—Directors: W. O. Burt (Chairman and 
Managing Director), P. Cross, A. H. Dunsmure and H. de C. Hamilton. Secretary: P. A. Cooper. 
Office: 74, Dashwood House, E.C.2.—The company was registered March 16, 1910, to acquire estates 
covering an area of 2,502 acres, situated in the Lampongs, South Sumatra, of which about 1,767 acres 
are under cultivation with rubber and partly interplanted with coffee ; the estates are held under two 
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leases from the Netherlands India government for 75 years from 1906-1908, at a rent equal to about 
1s. per acre. The capitalisation per planted acre at par (including debenture stock) is £44 10s. 
In December, 1921, 20,000 additional ordinary shares were created, and the authorised capital is now 
£105,000 in shares of £1, £90,000 being in ordinary and £15,000 in preference, and £63,500 ordinary 
and £1,990 preference have been subscribed and called up. The preference shares rank for a non- 
cumulative dividend of 10 per cent. per annum, and are further entitled to participate in surplus 
profits pari passu with the holders of the ordinary shares, after the latter shall have received in any 
year a dividend at the rate of 10 per cent. per annum, while the preference shares rank pari 
passu with the ordinary shares as to capital. There are also—7% per cent. convertible first mortgage 
debenture stock for £13,010, with interest payable June 30 and December 31, and the stock is 
exchangeable, in amounts of £10 and multiples, into preference shares of equal nominal amount, at the 
option of the stockholder, at any time before January 1, 1923, while any stock not converted is to be 
redeemed at a premium of 5 per cent. during a term of ten years commencing January 1, 1923, by 
annual drawings ; and 10 per cent. second convertible debenture stock for £25,000, entitled in addition 
thereto to rece:ve pari passu 25 per cent. of the profits available for distribution amongst, the ordinary 
shareholders after provision has been made for reserves, and holders further have the option to convert 
into fully-paid ordinary shares at par at any time prior to redemption. The second debenture stock 
was issued in December, 1921, at par, and the remaining instalments are due as to 20 per cent. each 
- time on June 30 and September 30, 1922, while the principal is repayable at par on December 31, 1931, 

but the company reserves the right to pay off the stock on giving twelve months’ written notice, 
expiring on June 30 in any year. 


The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 10 per cent. in respect of the year ended June 30, 1916; for 1916-17 20 per cent. was 
distributed ; for 1917-18, 5; for 1918-19 and 1919-20, 10 each year; and for 1920-21, nil, a loss, 
after providing debenture interest, of £10,388, converting a credit balance brought down into 
a debit balance ot £1,926, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. ; the first and second debenture stocks are transferable in 
multiples of £10 and £1 respectively. ‘Telephone numbers, 7072 and 7073 London Wall. Latest 
price of ordinary, 15s. 3d. 


Langkat Sumatra Rubber Company, Limited.— Directors: F. Copeman (Chairman), J. H. 
Macadam, J. C. Tate and H. Wright. Secretary: W. A. Lack. Office: Mincing Lane House, 
59, Kastcheap, E.C.3.—The company was registered January 17, 1908, to acquire, as a going 
concern, three adjoining estates, of a total area of 1,884 acres, situated in Upper Langkat, Sumatra, 
and to extend the planting of rubber and other products ; 1,821 acres are under rubber. The 
capitalisation per planted acre at par is £54 18s. 9d. In November, 1919, 25,000 additional shares 
were created, 24,971 of which were allotted as fully paid to the shareholders by way of bonus out of 
the (then) reserve fund, in the proportion of one new share for every three then held. The authorised 
capital is now £100,000 in shares of £1, of which £99,971 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 15 per 
cent. was paid ; for 1911, 225; for 1912, 30; for 1913 and 1914, 15 each year; for 1915, 25; for 1916 
324; for 1917, 15; and for 1918, 123. In November, 1919, a bonus of 33} per cent. was paid in shares 
payment for same having been provided by absorbing a reserve fund of £25,000, and in respect 
of the year 1919 20 per cent. was paid on a capital of £75,000. For 1920 there was no dividend, the 
net result having been a profit of £1,727, increasing a credit balance brought down to £6,402, and after 
writing £1,150 off investments, £5,252 was canied forward. Reserve for taxes,-£9,435. Dividends, 
formerly paid free of income tax, are now distributed less tax. In 1921 the crop of rubber harvested 
was 370,000 lbs., as against 451,500 Ibs. in 1920. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Blankahan, 
London, Telephone number, 11473 Central. The shares are quoted in the ofticial list ; latest price, #. 


Langkon North Borneo Rubber, Limited.—Direciors: Col. Sir A. Fitz-George, C.B., K.C.V.O. 
(Chairman), Lord Armstrong, Capt. A. G. Cowie, E. Dent and C. E. Morrison. Secretary: W. P. 
lynn. Office: 37, Threadneedle Street, E.C.2.—The company was registered March 8, 1906, toacquire, - 
from the British North Borneo Company, a concession for 999 years of 12,000 acres of land, and of 
cultivating rubber thereon ; about 1,590 acres are under cultivation. The capitalisation per planted 
acre at par (including loan) is approximately £80. The authorised capital is £100,000 in shares of 
£1, of which £79,276 has been subscribed and called up. An option has been granted to the British 
North Borneo Company to take up at par within two years after the termination of the European war 
the unissued shares of the company. At March 31, 1921, the sum of £50,000 had been borrowed from 
the British North Borneo Company. 


The accounts are made up annually to March 31, and submitted in November. A dividend of 
4 per cent. per annum was guaranteed for six years from March 8, 1906, by the British North Borneo 
Company, and was duly paid, and sums so advanced are to be repaid out of profits in excess of the 
amount required to pay a 10 per cent. (formerly 6 per cent., but raised in connection with the above 
option to the Borneo Company) dividend on the shares ; to December 31, 1914, £14,348 (see below) had 
been advanced. ‘The next distribution was 5 per cent. paid out of profits in respect of the year to March 
31, 1916; for 1916-17 10 per cent. was paid; for 1917-18 and 1918-19 there was no dividend; for 
1919-20 10 per cent. was paid ; and for 192-21, nil. In 1920-21 there was a loss of £13,173, converting 
a credit balance brought down into a debit balance of £9,808, which was carried forward. Out of 
the profits of 1916-17 £3,484 and out of the profits of 1919-20 £668 were refunded to the British 
North Borneo Company in respect of the money advanced by them for the guaranteed dividend, 
reducing the amount owing to the British North Borneo Company to £10,930. In the nine months 
to December 31, 1921, the output of rubber was 179,050 lbs., against 244.647 lbs. in the correspond- 
ing period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount of 
£200. Transfer form, common; fee, 2s. 6a. Telegraphic address, Kinabalu, Stock, London. 
Telephone number, 1484 London Wall. The shares are quoted in the official list ; latest price, }. 
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Lanka Plantations Company, Limited.—Directors: Sir S. Bois (Chairman), E. Heron-Allen, 
F.R.S., H. C. Mitchell, P. C. Mitchell D.Se., C.B.E., F.R.S., and C. W. Maclean. Secretaries : 
Robertson, Bois and Co. Office :. 12, Fenchurch Street, E.C.5,—The company was registered March 
24, 1880, for the purpose of acquiring certain coffee and cinchona estates in Ceylon, and 2,204 acres 
are under tea (2,139 acres in bearing), 622 under rubber (541 in bearing) and 438 under cocoa. The 
capitalisation per planted acre at par is £55. The capital is £150,000 in fully-paid ordinary shares 
of £1, and £30,000 in fully-paid 6 per cent. cumulative preference shares of £1, the latter ranking also 
for priority as to capital. ; 

The accounts are made up annually to June 30. and submitted about November, an interim dividend 
(in 1921 of 5 per cent.) being paid in August. For each of the five years to 1912-13 5 per cent. was paid 
on the ordinary ; for 1913-14 only the preference dividend was paid; for 1914-15 and 1915-16, 74 per 
cent. was paid on the ordinary shares; for 1916-17, 85; for 1917-18, 6; for 1918-19, 10; for 1919-20 
only the preference dividend was paid ; and for 1920-21 10 per cent. was paid on the ordinary. Reserve 
account, £30,000; carried forward, £8,993, subject to payment of corporation profits tax and recovery 
of excess profits duty. The preference dividend is paid half-yearly. Voting power, one vote for each 
share of either class up to 50, and one for every 20 beyond. Director’s qualification, £1,000 in shares. 
Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic address, Pundaloya, Stock, London. Tele- 
phone number, 1535 Central. The ordinary shares are quoted in the official list. Latest prices, 14. 


Lankapara Tea Company, Limited.—Directors: Hon. E. Hewitt, T. McMorran, Sir B. Simpson, 
K.C.I.E., J. D. Nimmo and W. A. Duncan. Secretaries: Walter Duncan and Co. Office: 149, 
Leadenhall Street, E.C.3.—The company was registered November 8, 1895, to acquire the Lankapara tea 
estates, situated in the Dooars district, and held on lease for 30 years from April 1, 1899, and 2,031? 
acres are under cultivation. In May, 1920, 50,000 additional shares of £1 were created, and the (then) 
£10 shares were subdivided into ten shares of £1, while 25,000 of the new shares were allotted as fully 
paid to the shareholders in the proportion of one new share for every two shares held by way of bonus, 
payment having been provided by absorbing reserve funds totalling £25,000. The authorised capital is 
£100,000 in: shares of £1, all of which has been issued, and £87,500 called up, 75,000 shares being 
fully paid and 25,000 having 10s. called up. 

The accounts are made up annually to December 31, and submitted about June. For 1909 25 per 
cent. was paid; for 1910, 20; for 1911, 25; for 1912, 20; for 1913, 25; for 1914, 28; for 1915, 32; for 
1916, 15; and for 1917, 1918 and 1919, 25 each year on a capital of £50,000, while in May, 1920, share- 
holders received a bonus of 50 per cent. in fully-paid shares by absorbing reserve funds totalling 
£25,000. In respect of 1920 there was a loss on working of £30,503, against which was placed a credit 
balance of £4,295 brought down and £13,521 received in respect of income tax and excess profits duty 
refunded, and after setting aside £5,472 for income tax, &c., a debit balance of £18,159 was carried 
forward. Hail insurance reserve, £2,000. Voting power, one vote for every share. Director’s 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 7186 Avenue. 


Lankat Rubber Company, Limited.— Directors: H. H. Nelson (Chairman), J. R. Gray, J. OC. 
Tate and W. M. Hill. Acting Secretary: A. H. Sutton. Office: 2, Tokenhouse Buildings, E.C.2. 
—The company was registered March 10, 1910, to acquire certain leases of land from the United 
Lankat Plantations Company, Limited, situated in the Langkat District, Sumatra, covering an area of 
2,006 acres, of which 1,840 acres are under cultivatisn. The capitalisation per planted acre at par is 
£54. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. For 1911-12 10 per 
cent. wag paid; for 1912-13, 225; for 1913-14, 174; for 1914-15, 15; for 1915-16, 30; for 1916-17, 35 ; 
for 1917-18 and 1918-19, 15 each year; and for 1919-20, 25. For 1920-21 there was uo dividend, there 
having been a loss on working of £16,314, to which was added £8,143 in respect of provision for 
British income tax, making a total deficiency of £24,457. Against this amount was placed a credit 
balance of £15,810 brought down and £3,015 income tax recovered, and, after transferring £6,000 from 
the general reserve (reducing it to £19,000), a credit balance of £368 was carried forward. Development 
reserve, £16,210. Dividends, formerly paid free of income tax, are now distributed less tax. In 
the nine months to December 31, 1921, the output of rubber was 315,500 lbs. as against 513,928 Ibs. 
in the corresponding period. Voting power, one vote for every share. Director’s qualification, 
200 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Taknal, London. Tele- 
phone number, 1124 London Wall. Latest price, 14s. 6d. 


Laras (Sumatra) Rubber Estates, Limited.—Directors: F. O. Streeten (Chairman), J. Hall, 
M. Lowden, E. H. Parry and T. Ritchie. Secretary: Paterson, Simons and Co., Limited. Office : 
London House, New London Street, E.C.3.—The company was registered March 1,1910, to acquire 
two estates, known as the Laras estate (13,000 acres) and Petatel estate (5,347 acres), situated in the 
districts of Si Antar and Batoe Bahra, Sumatra. In December, 1916, the Laras estate was sold, and 
there are now 1,850 acres planted with Hevea rubber (1,214 acres in bearing). The capitalisation 
per planted acre at par is approximately £52 14s. 

In November, 1920, 600,000 additional shares were created, and the authorised capital is now 
£150,000 in shares of 2s., of which £97,502 has been subscribed and called up. Interest at the rate of 
6 per cent. per annum was guaranteed by the vendors on 65,000 shares offered for subscription up to 
December 31, 1914, and was duly paid. The amount paid in respect of this guarantee was to have been 
repaid without interest by setting aside (after payment in any year of 20 per cent. on the issued shares) 
the surplus net profits for that year up to an amount equivalent to 10 per cent. of the amount actually 
paid in dividend for such year ; the amount owing to the vendors, however, was satisfied in November, 
1920, as stated below. 

The accounts are made up annually to March 31, and submitted in October. The guaranteed interest 
was duly paid to December 31, 1914, and £16,244 was owing to the vendors in respect of the guarantee ; 
this amount was, however, satisfied in November, 1920, by the issue of fully-paid shares for £10,000 
(increasing the capital to that given above) and cash for £1,244. The first dividend paid out of profits 
was 5 per cent. in respect of 1916-17, the only distribution since having been 15 per cent. for 1919-20, 
In respect of 1920-21 there was a loss of £5,162, converting a credit balance brought down inio a debit 
of £4,570, which was carried forward. The assets include preliminary expenses, &c., £2,466. In the 
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nine months to December 31, 1921, the yield of rubber was 230,797 lbs., as against 301,763 lbs..in the 
corresponding period. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Paterson, Fen, London. Telephone 
number, 5293 Avenue. Latest price, 9d. 


Lavant Rubber and Tea Company, Limited.—Dzrectors: H. Wright (Chairman), C. G. Inglis, 
E. L. Evan-Thomas and E. J. Shepheard. Secretary: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered February 16, 1910, +o acquire freehold (or its equiva- 
lent) estates, covering an area of 1,121 acres, situated in the Kegalle district, in the Island of Ceylon; 
about 1,090 acres are under rubber, all the tea onthe property having been cut out as from January 1, 
1921. The capitalisation per planted acre at paris £110. The authorised capital is £135,000 in shares 
of 2s., of which £120,000 has been subscribed and called up, half being in 7 per cent. cumulative 
preference, having a priority also as regards capital, and half ordinary. 

The accounts are made up annually to December 31, and submitted in April. For 1911 7 per 
cent. was paid; for 1912, 10; for 1918, 5; for 1914, 8; for 1915, 12; for 1916, 14; for 1917, 10; for 
1918, 5; for 1919, 74; and for 1920 only six months’ preference dividend was paid. In respect of 
1920 there was a loss of £5,681, converting a credit balance brought down into a debit balance of 
£4,719, which was carried forward, in additionto which a sum of £2,100, representing the preference 
dividend paid to June 30, 1920 (as above) was transferred to suspense account. Reserve for taxes, 
£6,198. In 1921 the crop of rubber was 205,852 lbs., as against 248,430 lbs. in 1920. Voting power, 
one vote for each ordinary share; the preference shares confer no voting rights. Director’s qualifi- 
cation, £200 in shares of either class, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rulavantic, London. Telephone number, 
11473 Central. Latest price of ordinary, 3d. 


Lebong Tea Company, Limited.— Directors: A. H. Gordon-Duff (Chairman), McC. Christison, 
G. K. Clark and H. Morris. Secretary: G. G. Playfair. Office: 93, Cannon Street, E.C.4.—The 
company was registered December 5, 1862, and owns estates, comprising 4,943 acres, in Darjeeling, 
India, 3,426 being freehold and 1,517 leasehold, of which 1,530 acres are under tea. The authorised 
capital is £80,000 in shares of £1, of which £65,656 has been subscribed and paid up. The 
accounts are made up annyally to December 31, and submitted in April or May. For 1910 and 
1911 11% per cent. was paid each time; for 1912, 124; for 1913 and 1914, 15; for 1915, 174; 
for 1916, 20; for 1917, 15; for 1918, 175; for 1919, 20; and for 1920, 10 General reserve, £18,974 ; 
fire insurance fund, £3,000; carried forward, £102, while a sum of £6,613 has since been recovered in 
respect of excess profits duty paid. On account of 19215 per cent. was paid in December. 

Voting power, one vote for five shares or less, and one for every five beyond. Director’s qualifica- 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. The company is quoted in the official list ; 
latest price, 13. : 


Ledbury Rubber Estates, Limited.—Directors: F. W. Barker (Chairman), 8. L. Hunt, C. 
McArthur and E. Macfadyen. Secretary: Harrisons and Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered October 22, 1908, and now owns three estates 
of a total area of 2,993 acres, all situated in the State of Selangor, Malay Peninsula; about 2,257 acres 
are under cultivation (2,147 acres in bearing). The capitalisation per planted acre at par is about 
£48 2s. 4d. The authorised capital is £125,000 in shares of £1, of which £108,600 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in June. In respect of the period 
to December 31. 1909, 175 per cent. (actual) was paid ;. for 1910, 274; for 1911, 25; for 1912, 30; 
for 1913 and 1914, 15 each year; for 1915 and 1916, 325; for 1917, 20; for 1918, 15; for 1919, 35; 
and for 1920, nil. In 1920 there was a profit of £9,032, increasing a credit balance brought down to 
£26,552, which was carried forward, subject to excess profits duty recoverable, estimated at £6,000. 
Reserve fund, £30,000; taxation reserve, £2,455. In 1921 the output of rubber was 434,976 lbs., as 
against 685,259 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 250 
shares. Transfer form, common; fee, 2s. 6d. Cableaddress, Ledbury, London. Telephone number, 
1800 Minories (10 lines), Latest price, 23s. 9d. 


Leesh River Tea Company, Limited.— Directors: T. McMorran, R. D. MacGregor, J. D. Nimmo, 
A. Odling and W. A. Duncan. Managing Agents: Walter Duncan and Co. Office :149, Leadenhall Street, 
E.C.3.—The company was registered February 17, 1911, in reconstruction of a company of a similar 
title, registered December 20, 1877, and owns estates of a total area of 2,788 acres, situated at 
Western Dooars, Bengal, India, 1,940 acres being under cultivation. In January, 1920, 20,000 
additional ordinary shares were created, and allotted credited as fully paid to the ordinary share- 
holders by way of bonus out of the reserves in the proportion of one new share for each ordinary 
share then held. The authorised capital is now £60,000 in shares of £1, £20,000 being 6 per. cent, 
cumulative preference, ranking also for priority as regards capital, and £40,000 ordinary, and the 
whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and usually submitted about July. In respect 
of the period to December 31, 1911, the ordinary received 8 per cent; for 1912 8 per cent. was again 
paid ; for 1913, 10; for 1914, 12; for 1915, 20; for 1916, 25; for 1917 and 1918, 20; and for 1919, 
15, while in January, 1920, a bonus of 100 per cent. was paid in fully-paid ordinary shares out of the 
reserves. In respect of 1920 there was a loss on working of £25,550, against which was placed a credit 
balance of £12,625 brought down, £12,126 received in respect of income tax and excess profits duty 
refunded, and a general reserve fund of £6,500, and after providing for the preference dividend, a credit 
balance of £1,100 was carried forward. Hail insurance reserve, £5,000. ‘The preference dividend is 
usually paid May 1 and November 1. Voting power, one vote for each ordinary share; pre- 
ference shareholders have restricted voting power. Director’s qualification, 250 ordinary shares, 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Duncallon, Steck, London, 
Telephone number, 7186 Avenue. Latest price of ordinarv, 20s. 


Lendu Rubber Company, Limited.— Directors: T. C. Owen (Chairman), M. J. Battye and J. 
Crowther. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3,— 
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The company was registered November 3, 1909, and owns estates, covering an area of 1,698 acres, 
situated in the Lendu, Ayer Pa Abas, Kilamack and Sungei Petai districts, Malacca Territory, Malay 
Peninsula ; about 1,406 acres have been planted with rubber (1,000 acres being in full bearing and 124 
acres in partial bearing). The capitalisation per planted acre at par is £65. In June, 1920, 70,000 
additional shares were created, and the authorised capital is now £150,000 in shares of £1, of which 
£116,385 has been subscribed, and £86,385 called up, 76,385 shares being fully paid, and 40,000 shares 
offered to the shareholders in July, 1920, at a premium of 5s. per share, having 5s. capital and the 
premium of 5s. per share called up. 


The accounts are made up annually to March 31, and submitted in September. The first dividend 
paid was 124 per cent. in respect of the year to March 31, 1916; for 1916-17 a similar distribution 
was made (free of income tax). For 1917-18 and 1918-19 there was no dividend ; for 1919-20 15 per cent. 
was paid ; and for 1920-21 there was no dividend, the net result having been a loss of £5,621, and, 
afte: deducting a share premium account of £5,737, and £1.777 income tax refunded, a credit balance 
of £3,601 brought down was increased to £5,495, which was carried forward. Reserve fund, £5,000. 
In the nine months to the end of December, 1921, the output of rubber was 173,200 Ibs., as against 
221,100 lbs. in the corresponding period. Voting power, one vote for each share. Director’s qualifica- 
tion, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, 
London. Telephone numbers, 8054 Avenue ; transfer department, 3763 City. Latest price, 10s. 


Lenggeng Rubber Company, Limited,—-Directors: F. O. Streeten (Chairman), C. W. Darbishire 
and A. Thompson. Secretary: Paterson, Simons and Co., Limited. Office: London House, New 
London Street, E.C.3.—The company was registered July 12, 1910 (as a private company, but con- 
verted into a public company in 1919), to acquire an estate of a total area of 2,013 acres, situated 
at Negri Sembilan, Malay States, of which 1,360 acres are under rubber cultivation (664 acres in 
bearing), and 11 acres are under coconuts. The capitalisation per planted acre at par is approximately 
£44. In December, 1919, 30,000 additional shares were created, and the authorised capital is now 
£60,000 in shares of £1, of which £59,500 has been subscribed, and £48.437 10s. called up, 30,000 shares 
being fully paid and 29,500 having 12s. 6d. paid. 

The accounts are made up annually to July 31, and submitted in December. The first dividend 
paid was 20 per cent. in respect of the year to July 31, 1917; for 1917-18 there was no dividend ; 
for 1918-19 15 per cent. was paid ; and for 1919-20 and 1920-21 there was no dividend. Carried for- 
ward, £3,899, as against £11,826 brought down. In the five months to December 31, 1921, the out- 
put of rubber was 96,860 lbs., against 111,710 lbs. in the corresponding period. Voting power, one 
vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
aegis address, Paterson, Fen, London. Telephone number, 5293 Avenue. Latest price (12s. 6d. 
paid), 12s. 6d. 


Lethenty Tea Estates Association, Limited.— Directors: F. Carey, W.M. Fleming, James Skene 
(Managing Director), John R. Skene, W. V. D. Skrine and E. F. Slade. Secretary: London and 
Asiatic Tea Company, Limited. Office: 82-83, Fenchurch Street, E.C.3.—The company was regis- 
tered October 9, 1897, and owns estates, covering an area of 1,202 acres, situated in Ceylon,. 
and 1,062 acres are under cultivation and in full bearing. The authorised capital is £50,000 
in shares of £1, of which £45,490 has been subscribed and paid up. There are also—5 per cent, 
debentures of £50 each for £50,000, with interest payable January 1 and July 1, and the principal 
repayable at 105 per cent. (now) on any January 1 or July 1; a prior lien debenture for £5,000; 
and a loan of £4,000. 

The accounts are made up annually to December 31, and submitted in June. For 1910, 2 per 
cent. was paid ; for 1911, 44; for 1912 and 1913, nil; for 1914, 24 per cent. ; for 1915, 6 ; for 1916, 
2; for 1917 and 1918 only debenture interest was paid; for 1919 2 per cent. was distributed on the 
shares (as an interim dividend in November, 1919); and for 1920 only debenture interest was met. 
In 1920 there was a loss of £9,973, increased with debenture interest to £12,703, against which was 
placed a credit balance brought down of £6,177, leaving a debit of £6,525 to be carried forward. Reserve, 
£2,000. Voting power, one vote for each share. Director’s qualification, 250 shares, held for three 
months. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lethenty, London. Telephone 
number, 4145 Central. 


Lewa Rubber Estates, Limited.— Directors : T. C. Owen (Chairman), J. Crowther, Maj. H. Edging- 
ton, O.B.E., and B. F. White. Secretary : Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered February 19, 1910, to acquire estates, covering an area of 10,670, 
acres, situated in the Bondei district, Tanganyika Territory (formerly German East Africa), 8.666 
acres being freehold and the remainder leasehold, with the option of conversion into freehold as cultiva- 
tion proceeds ; 2,420 acres are under cultivation. but operations bave been suspended since October, 
1920, as stated below. Late in 1921 the company acquired aneinterest to the extent of £17,333, in 
the Amboni Estates, Limited, a sisal property in Tanganyika Territory. The authorised capital is 
£250,000 in shares of £1, of which £219,400 has been subscribed, and £207,745 called up, 64,000 
shares being fully paid, and the remainder having 18s. 6d. per share called up. 

The accounts are made up annually to June 30, and submitted in December. No dividend 
has yet been paid. Owing to the war the property was in the hands of the Germans for some 
time, but in November, 1916, the company again took possession; in June, 1918, it was decided 
to close down the property. Tapping was recommenced in Apmil, 1920, but was suspended in 
October, 1920, owing to the fallin the price of rubber, and has not been recommenced. In respect 
of 1920-21 there was a profit of £540, against which was placed £10,156 estate and London expendi- 
ture incurred from July 1, 1914, to June 30, 1920, thus‘increasing a debit balance of £1,390 brought 
down to £9,615, which was carried forward, subject to claims by the company arising out of the 
war totalling £15,747. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Telephone 
numbers, 8054 Avenue ; transfer department, 3763 City. Latest price, 6d. 


Liberian Rubber Corporation, Limited.—Being wound up voluntarily. Liquidator: E. C. 
Myring, A.S.A.A., F.C.LS., 742-7434. Salisbury House, E.0.2. 


PLANTATION COMPANTES. - 1296 


Limbuguri Tea Company, Limited.—Directors: W. P. Griffiths (Chairman), W. H. Greenish, 
Maj. E. Wells-Witham and F. E. Winsland. Secretary: Planters’ Stores and Agency Company, 
Limited. Office: 17, St. Helen’s Place, E.C.3.—The company was registered September 27, 1966, 
to acquire tea estates, covering an area of 1,471 acres, situated in Upper Assam, of which 600 
acres are under cultivation. In July, 1919, 11,000 additional shares were created, and these were 
allotted credited as fully-paid to the shareholders by way of bonus out of undivided profits, in the 
proportion of one new share for every two shares then held. The authorised capital is £44,000 in 
shares of £1, of which £33,000 has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in September, an interim 
dividend (jn 1921 of 5 per cent.) being paid in June. For 1909 15 per cent. was paid; for 1910, 1911 
and 1912, 175 each time; for !913 and 1914, 20; for 1915, 25; for 1916 and 1917, 20; and for 1918, 
25. In July, 1919, the shareholders received a bonus of 50 per cent. in fully-paid shares out of 
undivided profits, and in respect of the year 1919 dividends totalling 15 per cent. were paid on the 
capital as it now stands; for 1920 15 per cent. was again paid. Carried forward, £5,632. Voting 
power, one vote for each share. Director’s qualification, 20 shares, Transfer form, common ; fee, 
2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Lindoola Tea Company, Limited.—Directors: P. Bois (Chairman), N. D. Alston and E. A. 
Thomas. Seeretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The company 
was registered March 5, 1897, and owns an estate of 365 acres in Ceylon, of which 350 acres are under 
cultivation. The authorised capital is £150,000 in shares of £10, and £13,000 has been issued as 6 per 
cent. cumulative preference shares, having'a priority also as regards capital, and £26,000 as ordinary, 
and all called up. The accounts are made up annually to December 31, and submitted in April. For 
1910 the ordinary shares received 5 per cent. ; for 1911, 3; for 1912 and 1913, 4 each year; for 1914, 
24; for 1915, 5; for 1916 and 1917. 4; for 1918, 5; for 1919, 4; and for 1920 only the preference 
dividend was paid Reserve fund, £4,500; carried forward, £515, as against £1,459 brought down. 
Dividends, formerly paid free of income tax, are now distributed less tax. 


Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London. Telephone 
number, 1535 Central. Latest price of ordinary, 55s. 


Linggi Plantations, Limited.— Directors: N. Trotter (Chairman), Sir J. Anderson, C. Emerson, 
R. F. M. Scott, G. F. Traill and E. G. Wilde. Agent and Secretary: Guthrie and Co., Limited. 
Office: 5, Whittington Avenue, E.C.3.—The company was registered August 20, 1895, as the Lingg, 
Liberian Coffee Company, Limited, to acquire a property in the Malay Peninsula, and in 1905 the name 
was changed as above. The total area owned is now 21,903 acres, of which 9,595 acres have been 
planted with rubber (7,605 acres in bearing). The capitalisation per planted acre at par is £49, 
In May, 1919, 5,500,000 additional ordinary shares of 2s. were created, and at the same time the 
sum of £345,000 from the reserve fund was capitalised and applied as a bonus to the ordinary share- 
holders in the proportion of three new ordinary shares in respect of each ordinary share held ; subse- 
quently all the ordinary shares of 2s. (both issued and unissued) were consolidated into shares of £1. 
The authorised capital is now £750,000 in shares of £1, £10,000 being in 7 per cent. cumulative 
preference, ranking also for priority as to capital, and £740,000 in ordinary, and all the preference 
and £460,000 of the ordinary have been allotted and called up. 


The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary received 2374 per cent. ; for 1911, 19382; for 1912, 1432; for 1913, 70; for 1914, 75; for 1915, 
110; for 1916, 140; for 1917, 1163 ; and for 1918, 50, with, in addition, a bonus equivalent to 300 per 
cent. paid in fully-paid ordinary shares, out of the reserve fund in June, 1919. For 1919 25 per 
cent. was paid on the ordinary capital as it now stands; and for 1920 only the preference dividend 
was paid. Reserve funds, £195,000; carried forward, £58,384, including £6,674 brought down. 
In 1921 the crop of dry rubber harvested was 2,153,925 lbs., as against 2,804,217 Ibs. in 1920. 


Voting power, one vote for every ordinary share, and ten votes for every preference share. 
Director’s qualification, £200 in ordinary shares. Transfer form, common; fee, 2s. 6d. Share 
warrants to bearer of 1, 5, 10, 25, 50 or 100 shares are issued in exchange for registered shares on 
payment of the stamp duty and 1s. for each warrant, and such warrants can be re-exchanged into 
registered shares on payment of 2s. 6d. per 100 shares. ‘Telegraphic address, Singah, Grace, 
London. Telephone number, 3170 Avenue. The ordinary shares are quoted in the official list ; latest 
price, 1. 


Lochnagar (Ceylon) Produce Company, Limited.—Directors: J. Polson (Qhairman), T. Mackie, 
W. Moir and A. Thompson. Secretary: Taylor, Noble and Co., Limited. Offive: 125, High Holborn, 
W.C.1.—The company was registered January 22, 1909, to acquire two estates, covering an area of 
1,545 acres, situated in the North Matale district of Ceylon, and 1,006 acres are under cultivation, 
182 acres being under tea (in bearing, and interplanted with rubber), and 824 under rubber alone 
(in bearing). The capitalisation per planted acre at par is £47. The authorised capital is £100,000 in 
shares of £1, of which £28,221 has been subscribed and called up. There are also 7 per cent. 
debentures of £20 each for £19,300 (outstanding balance of £20,000 authorised and issued), with 
interest payable January 1 and July 1, and the principal repayable by drawings, between 1915 and. 
1950, at par. 

The accounts are made up annually to December 31, and submitted in-May. For 19097 per cent. 
was paid; for 1910, 8; for 1911, nil; for 1912, 6 per cent. was paid; for 1913, 3; for 1914, 5; for 
1915, 15; for 1916, 10; for 1917, 6; for 1918 there was no dividend ; for 1919, 15 per cent. was paid ; 
and for 1920 there was no dividend, the net result having been a loss of £1,657, reducing a credit ~ 
balance brought down to £3,973, which was carried forward. Reserve fund, £5,227. In 1921 the 
output of rubber was 207,836 lbs., as against 235,000 Ibs. in 1920. Voting power, one vote per 
share. Director’s qualification, £250 in shares or debentures. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Industry, Westcent, London. ‘Telephone number, 6960 (three lines) Museum. 
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Lok Kawi Rubber, Limited.— Directors: T. Ritchie (Chairman), A. G. Angier, E. H. Parry, 
M. 8S. Parry and H. Sheppard. Secretary: Borneo Company, Limited. Office: 28, Fenchurch 
Street, E.C.38.—The company was registered October 20, 1909, to acquire, from the British North 
Borneo Company, an estate of 5,000 acres, situated near Jesselton, in British North Borneo, held on a 
999 years’ lease as from January 1, 1910; the land is free of quit rent, but otherwise subject to the 
land regulations (1894) of British North Borneo, while no export duty is to be charged on rubber grown 
on the company’s estate for a period of fifty years from April 1, 1905, There are about 1,780 acres 
under Para rubber (1,100 acres in bearing). The capitalisation per planted acre at par (including 
debentures) is about £89 12s. 6d. 

The authorised capital is £200,000 in shares of £1, of which £149,506 has been subscribed and 
called up ; options have also been granted to certain parties over 11,555 shares at par up to June 30, 
1922, and registered certificates have been issued in respect thereof. On the 100,000 shares 
originally subscribed for, the British North Borneo Company guaranteed a dividend of 5 per cent. 
per annum for a period of six years from the date of incorporation, and this was duly paid. The 
amount so advanced (£27,902) was to have been refunded out of future surplus net profits exceeding 
in any year the amount required to pay a 6 per cent. dividend on the issued capital, but in 
1920 arrangements were.made to liquidate the amount advanced for the sum of £18,000, paid as to 
£8,000 in cash and £10.000 in income debentures. The debentures carry interest at 5 per cent. per 
annum, and are redeemable at the rate of £2,000 per annum, or such smaller or larger sums being a 
multiple of £500, as the annual profits permit before paying any dividend to the shareholders. 


The accounts are made up annually to December 31, and submitted in October (in 1921). For 
1919 5 per cent. was paid; and for 1920 nil. In respect of 1920 there was a profit of £5,750, 
increasing a credit balance brought down to £10,264, from which £8,000 was paid to the British North 
Borneo Company (as stated above). £250 set aside for corporation profits tax and £2,014 carried for- 
ward. In 1921 the output of rubber was 304, 250 lbs., as against 413,500 lbs. in 1920, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Borneo, London. Telephone num- 
ber, 347 Avenue. The shares are quoted in the official list; latest price, 4. 


London Asiatic Rubber and Produce Company, Limited.— Directors: H. J. Welch (Chairman), A. F. 
Lake, A. C. Rainnie, C. D. Rotch and M. Wilkinson. Secretary and Agent: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered October 26, 1907, 
to acquire the undertaking and business of the Asiatic Rubber and Produce Company, Limited, 
registered in Ceylon in 1905; as from January 1, 1920, the undertaking of the Tamok Rubber Estate, 
Limited, was acquired, the purchase consideration being £22,500 in cash and £49,458 in fully-paid 
shares of 2s. in the London Asiatic Rubber Company, taken at the agreed value of 6s. per share; and 
as from January, 1921, the undertaking of the Elphil Rubber Company, Limited (registered November 
30, 1909), was acquired, shareholders in that company having received five fully-paid 2s. shares in the 
London Asiatic Company for every £1 fully-paid share of the Elphil Company. The estates now owned 
comprise 9,460 acres, situated in Malacca, Selangor and Perak, F.M.S.; and 5,529 acres in Burma. 
The total area now under cultivation is 7,882 acres, of which 5,431 acres are in bearing. The 
capitalisation per planted acre at par is £40 10s. , 

In June, 1919, 1,000,000 additional shares and in March, 1920, a further 2,400,000 shares were 
created, and the authorised capital is now £500,000 in shares of 2s., of which £355,971 2s. has been 
issued and paid up, including 958,573 shares issued in June, 1919, by way of bonus to the shareholders 
out of the development reserve, in the proportion of three new shares for every five shares then 
held ; 633,516 shares offered to the shareholders (616,389 in August and 17,127 in November, 1920), at 
a premium of 2s. per share; and 350,000 shares allotted credited as fully paid to the shareholders of 
Elphil Rubber Company, Limited, early in 1921. 

The accounts are’ made up annually to December 31, and submitted in July. For 1910, 25 per 
cent. was paid; for 1911, 35; for 1912, 50; for 1913, 30; for 1914, 25; for 1915, 40; for 1916, 45; for 
1917, 40; and for. 1918, 25, with, in addition, a bonus equivalent to 60 per cent. paid out of the 
development reserve, which was capitalised, as stated above. For 1919 35 per cent. was paid on an 
issued capital of £255,619 10s. ; and for 1920 there was no dividend, the net result having been a profit 
of £35,612, and including £31,082 brought down there was a disposable sum ot £66,694, from which 
£5,000 was transferred to taxation reserve (increasing it to £18,190), and £61,694 was carried forward 
subject to a claim for refund of excess profits duty, estimated at £30,850. Development reserve, 
£35,106 ; premium on shares account, £63,352. Voting power, one vote for every share. Director’s 
qualification, shares to the nominal value of £25. Transfer form, common fee, 2s. 6d. Telegraphic 
address, Rubasiat, London. Telephone number, 1800 Minories (10 lines). The shares are quoted in 
the official list ; latest price, 3s. 


London Langkat Syndicate, Limited.—Being wound up voluntarily. Liquidator: M. F. Webb, 
5-7, Hastcheap, E.C.3. 


Longai Valley Tea Company, Limited.—Directors: Col. A. J. M. MacLaughlin (Chairman), Sir 

R. H. Henderson, Kt., F. G. Loch, J. G. Maclean and J. W. Sidey. Secretaries: Octavius Steel and Co. 
Office: 4, Fenchurch Avenue, E.C.3.—The company was registered August 1, 1893, to acquire properties 
situated in the district of Sylhet, India, and in 1911 two local companies were absorbed, and the capital 
increased. The total area owned is now 6,280 acres, of which 2,066 are under cultivation. The 
authorised capital is £87,000 in shares of £1 (originally £10), £29,000 being 6 per cent. cumulative 
‘preference, having a priority also as regards capital, and £58,000 ordinary, and the whole amount has 
been subscribed and called up. In the event of a winding up, the preference shares were originally 
entitled to rank pari passu with the holders of the ordinary shares in surplus assets, after repayment 
of both classes of capital, but in November, 1919, the preference shareholders agreed to give up their 
right.to participate in surplus assets, in consideration for which they received a distribution of 1s. 3d. 
per share (free of income tax). There are also 10 per cent. debentures for £30,000 (issued early in 
1921 at par), with interest payable January 1 and July 1, and the principal repayable at 105 per 
cent. if redeemed before January 1, 1924, and at 110 per cent. after that date up to January 1, 1928; 
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holders have the option during the currency of the debentures to subscribe for one ordinary share at 
par for every £1 of debentures taken up, and option certificates have been iysued in respect thereof. 

The accounts are made up annually to December 31, and usually submitted in July. For 
each of the three years to 1911, the ordinary shares received 20 per cent. ; for 1912 and 1913, 15; for 
1914 and 1915, 174; for 1916, 14; for 1917, 7; for 1918, 15; for 1919 only the preference dividend was 
paid ; and in respect of 1920 only six months’ preference dividend was paid. - In 1920 there was a loss 
ou working of £31,837, and after providing for the preference dividend (as above) and £1,512 for 
income tax, there was a total deficiency of £33,958, against which was placed ‘a credit balance of 
£3,031 brought down, £114 interest on investments, £5,432 income tax recovered, and a reserve fund 
of £14,552, thus leaving a debit balance of £10,828 to be carried forward. Premium on shares, £2,800. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, ordinary; fee, 2s. 6d. per deed. Telephone numbers, 7460 and 7461 
Avenue. Latest price of ordinary, 4s. 


Looksan Tea Company, Limited.— Directors : R. A. Alston, G. Henderson, Sir R. H. Henderson, 
Kt., C.I.E.,and J. Steel. Secretaries: Octavius Steeland Co. Office: 4, Fenchurch Avenue, E.C.3.— 
The company was registered June 9, 1896, and owns a property of a total area of 3,083 acres 
situated in Assam, of which 1,217 acres are under cultivation. In June, 1910, a distribution of 
shares in other companies was made to the shareholders, and the capital was reduced by one-half. 
The authorised capital is £37,500 in shares of £1, £12,500 being in 5 per cent. cumulative preference, 
having a priority also as to capital, and £25,000 in ordinary, and the whole amount has been sub- 
scribed and paid up. 

The accounts are made up annually to December 31, and usually submitted in July. For 1910 
5 per cent. was paid on the ordinary ; for 1911, 8; for 1912, 5; for 1913, 6; for 1914, 8; for 1915, 12; 
for 1916, 1917 and 1918, 10 each year ; for 1919 only the preference dividend was paid ; and for 1920 no 
dividend was paid on either class of shares. In respect of 1920 there was a loss on working of £13,625, 
increasing a debit balance brought down to £16,704, against which was placed a reserve fund of £8,900, 
£2,080 income tax recovered, and £120 dividend on investments, leaving a deficiency of £5,605 to be 
carried forward. Voting power, one vote for every share of either class. Director’s qualification, 50 
shares of either class, Transfer form, common; fee, 2s. 6d. Telephone numbers, 7460 and 7461 
Avenue. Latest price of ordinary, 6s. 9d. 


Lower Perak Rubber Estates, Limited.—Directors : S. Rideal (Chairman), A. T. Dew, M. Maude, 
H. M. Simons and R. H. Phillips. Secretary: W. Bellamy. Office: 104, Winchester House, 
E.C.2.—The Teluk Anson Rubber Estates, Limited, was registered November 13, 1909, and now owns 
estates, covering an-area of about 1,778 acres (of which 1,054 acres are under cultivation and 440 acres 
in bearing), situated in Perak, Federated Malay States, and in June, 1910, the name was changed as 
above. The capitalisation per planted acre at par (including debenture stock) is £65 10s. The 
authorised capital is £60,000 in shares of 2s.*(formerly £1, but subdivided in 1916), of which £54,000 
has been subscribed and called up. There is also 10 per cent. (free of income tax) first mortgage 
convertible debenture stock for £15,000 (part of £20,000 authorised), offered for subscription at par in 
April, 1921; interest is payable April 30 and October 31, and the principal is repayable at 1023 per 
cent. on April 30, 1926, but the company reserves the right to pay off the whole or any part of the 
stock at any time, on giving six months’ notice, also at 1025 per cent., and to purchase the stock in the 
market at or under that price. The stock is convertible at the option of the holders into fully-paid 
shares at par at any time on giving one month’s notice. Pre-existing first mortgage debentures for 
£6,000 were paid off out of the proceeds of the issue of the debenture stock. 

The accounts are made up annually to December 31, and submitted in April. For 1912 24 per 
cent. was paid ; for 1913 and 1914 there was no dividend, but debenture interest was met; for 1915 
15 per cent. was paid; for 1916, 25; for 1917, 20; for 1918 there was no dividend, but debenture 
interest was met; for 1919 20 per cent. was paid ; and for 1920 there was no dividend, but debenture 
interest was met. Carried forward, £11,323 (including £7,393 brought down), subject to corporation 
profits tax, In 1921 the output of rubber was 151,243 lbs., as compared with 188,116 lbs. in 1920. 

Voting power, one vote for each share JDirector’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums and multiples of 
£1. Telegraphic address, Bornerubo, London. Telephone number, 2792 London Wall. Latest 
price, 9d. 


Lower Segama Rubber Estates, Limited.—Directors: E. De Stein (Chairman), H. D. Cowan, 
G. H. Crone (Amsterdam) and T, A. Ball (Managing Director). Secretary and Manager : New Darvel 
Bay (Borneo) Tobacco Plantations, Limited. Office: 41, Eastcheap, E.C.3.—The company was 
registered February 16, 1920, to acquire from the New Darvel Bay, (Borneo) Tobacco Plantations, 
Limited, a.rubber estate comprising 4,700 acres, situated on the Segama River, British North Borneo ; 
about 600 acres are under cultivation. The capitalisation per planted acre at par is £129. The 
authorised capital is £100,000 in shares of 2s., of which £77,500 has been issued and called up, 
including 250,000 shares allotted to the vendor company as fully paid in part payment of the purchase 
consideration. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a loss of £7,386, which was carried forward. In July, 1921, tapping operations were 
stopped, but were recommenced in February, 1922. Voting power, one vote for each share. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Odarium, Bilgate, London. Latest price, 6d.. 


Lubok Rubber Estat, Limited.—Directors: J. Ramsden (Chairman), Ww. D. Campbell, J. 
Davenport and R. R. Faber. Secretary: D. Laing. Office: 62, London Wall, E.C,2.—The company 
was registered June 5, 1917, to acquire estates, comprising 1,242 acres (see below), situated in the 
State of Kedah, F.M.S. Early in 1919 an adjoining estate was acquired, and the total area now 
owned is 2,383 acres, with 1,753 acres under cultivation (768 acres in bearing). In connection with 
this purchase 200,000 additiona shares were created, while in June, 1920, a further 250,000 shares 
were created, and the authorised capital is now £90,000 in shares of 2s., of which £72,000 has been 
subscribed and called up, including 140,004 shares offered to the shareholders and 19,982 shares to the 
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directors and staff in June, 1920, at a premium of 6d. per share. The capitalisation per planted acre 
at par is £41. 

The accounts are made up annually to December 31, and submitted in May. For 1917, 5 per cent. 
was paid; for 1918 there was no dividend ; for 1919 123 per cent. was paid ; and for 1920,10. Reserve 
fund, £1,000; carried forward, £4,315, subject to taxation. In 1921 the output of rubber was 
233,820 lbs. (restricted), as against 284,064 lbs. in 1920. Voting power, one vote for each share. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Blandy, London. Telephone number, 
767 London Wall. Latest price, 1s. 6d. 


Lumut Rubber Estates, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G. (Chairman), C° 
McArthur, M. E. Plumpton and N. Trotter. Secretary: W. Milne. Office: 57, Gracechurch Street’ 
E.C.3.—The company was registered October 26, 1909, and now own estates, covering an area of 4,019 
acres (500 acres having been surrendered to the F.M.S. Government, in 1916), situated in the State of 
Perak, Malay Peninsula; about 3,470 acres are under Para rubber. The capitalisation per planted 
acre at par is approximately £60. The authorised capital is £220,000 in shares of £1, of which £211,482 
has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in January. For 1911-12 
and 1912-13 a dividend of 6 per cent. was paid each time; for 1913-14, 114; for 1914-15, 15; for 
1915-16 and 1916-17, 20; for 1917-18, 125; for 1918-19, 174; for 1919-20, 125; and for 1920-21, 73. 
Reserve for development, £5,490 ; taxation and general reserve, £28,278 ; carried forward, £42,103. 
In the three months to December 31, 1921, the output of rubber was 272,300 lbs., as compared with ~ 
287,119 lbs. in the corresponding period. Voting power, one vote for each share. Director’s qualifi- 
cation, shares to the nominal value of £250, to be acquired within two months from date of appoint- 
ment. Transfer form, common ; fee, 2s. 6d. Telephone number, 2574 Central. Latest price, 253. 


Lunderston Rubber Company, Limited.— Directors; 8. O’Hanlon (Chairman), J. R. O'Hanlon, 
E. Macfadyen and Geo. Rhodes, K.C., J.P. Secretary: P. B. Cowham, F.C.LS. Office: 49, Dale 
Street, Manchester.—The company was registered April 10, 1916, and now owns estates, covering an 
area of 1,8884 acres, situated in Selangor, and Negri Sembilan, F.M.S.; about 1,410 acres have been 
planted with rubber (945 acres in bearing) and 134 with coconuts (95 acres in bearing). The 
capitalisation per planted acre at par (rubber and coconuts) is £48 10s. 

In April, 1919, each (then) share of £1 was subdivided into ten shares of 2s. each, and at the same 
time 150,000 additional shares of 2s. were created, and the authorised capital is now £75,000 in shares 
of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1916 5 per cent. 
was paid ; for 1917 there was no dividend ; for 1918 5 per cent. was paid; for 1919, 10; and for 1920 
there was no dividend, the net result having been a profit of £3,491, increasing a credit balance 
brought down to £8,712, from which £4,446 was set aside for income tax and £2,500 added to the 
reserve fund (increasing it to £13,000), leaving £1,765 to°be carried forward. In 1921 the output of 
rubber was 233,856 Ibs. as against 288,921 lbs. in 1920. Voting power, one vote for each share. 
Director’s qualification, for other than first directors, shares to the nominal value of £500. Transfer 
form, common; fee, 2s, 6d. Telephone number, 285 (City), Manchester, 


Lungla (Sylhet) Tea Company, Limited.— Directors: SirW. R. Lawrence, Bart., G.C. V.O., G.C.1.E., - 
C.B. (Chairman), A. Odling, G. Henderson, F. G. Lochand R. J. P. Thomas. Secretaries : Octavius Steel 
and Co. Office: 4, Fenchurch Avenue, E.C.3.—The company was registered May 29, 1895, to take over 
the estates of the Shumshernugger Tea Company, Limited, the Lungla Tea Company, Limited, and the 
Etah Tea Company, Limited, situated in the province of Assam. The total area now owned is 15,508 
acres, of which 6,317 acres are under cultivation. In December, 1919, 100,000 additional ordinary shares 
were created, and these were allotted as fully-paid to the ordinary shareholders by way of bonus 
out of the reserve fund, in the proportion of one new share for each ordinary share then held. 
The authorised capital is now £300,000 in shares of £1, £100,000 being in 6 per cent. cumulative 
preference, having also a priority as regards capital, and £200,000 ordinary, all of which has been 
subscribed and called up. There are also 10 per cent. convertible first mortgage debentures of £100 
each for £75,000, offered for subscription late in 1920 at par; interest is payable January 1 and July 1, 
and the principal is repayable at par January 1, 1926. Holders have the right, on giving one month’s 
notice at any time during the currency of the debentures, to exchange into fully-paid ordinary shares at 
par ; such shares are to receive interest in respect of the period between the date of issue and the date 
when a dividend shal! next be declared, at the same rate as such dividend, but are not to be entitled to 
participate in the dividend. After the declaration of such dividend, the exchanged shares are to rank 
for future dividends pari passu with the other ordinary shares. 

The accounts are made up, annually to December 31, and submitted in July. For 1910 the 
ordinary got 12 per cent. ; for 1911, 1912 and 1913, 20 each year; for 1914, 25; for 19h, 30; for 
1916, 25; for 1917, 15; and for 1918, 20. In December, 1919, the ordinary shareholders received a 
bonus of 100 per cent. in fully-paid ordinary shares paid out of the reserve fund, and in respect of the 
year 1919 dividends totalling 75 per cent. were paid on the capital as it now stands. In respect of 
1920 there was a loss on working of £73,111 (including £35,166 loss on exchange), and after providing 
debenture interest, setting aside £9,254 for income tax, and writing £1,818 off loss on sale of War 
Loan, there was a total deficiency of £84,409. Against this amount, a credit balance of £18,574 was 
brought down, reserve funds for £5,110 were absorbed, and £12,436 was refunded in respect of income 
tax, &c., leaving a debit balance of £48,287 to be carried forward. The preference dividend is usually 
paid. January 1 and July 1, but is now in arrear as from January 1.1920. Voting power, one vote for 
every share of either class. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone numbers, 7460 and 7461 Avenue. The shares are quoted in the 
official list. Latest prices—ordinary, 12s.; preference, 10s. ; debentures, 105. 


Lunuva (Ceylon) Tea and Rubber Estates, Limited.—Directors : H. J. Welch (Chairman), 
J. L. Anstruther, C. H. Bagot, C. H. Clark and G. N. Thomson. Secretary and Agent: Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 19, 
1907, and now owns estates in Ceylon of a total area of 6,280 acres, of which 4,274 acres are under tea 
(4,055 acres in bearing), and 195 acres under rubber. ‘The capitalisation per planted acre at par 
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(including loans) is £47. The authorised capital is £250,000 in shares of £1, of which £200,000 
has been subscribed and called up, including 25,000 shares issued to the shareholders at par in J uly, 
1919. There are also loans of £9,000. Outstanding first mortgage debentures for £18,800 were 
redecmed at par at the close of 1921. 

The accounts are made up annually to December 31, and submitted in June or July. For 1910 9 per 
cent. was paid ; for 1911 and 1912, 12 each time ; for 1913, 10; for 1914, 7; for 1915, 12; for 1916, 10; 
for 1917, nil; for 1918 5 per cent. was paid ; for 1919, 10; and for 1920, nil. In respect of 1920 there 
was a loss of £25,513, after meeting debenture interest, &c., and charging £45,503 in respect of loss 
on exchange, while after absorbing a general reserve fund of £10,000, a credit balance of £16,019 brought 
down was reduced to £506, which was carried forward. On account of 1921 5 per cent. was paid in 
December. Income tax reserve, £4,911. In 1921 the output of tea was 2,248,468 lbs., and of rubber, 
2),005 Ibs., against 2,434,371 lbs. and 46.572 lbs. respectively in 1920. Voting power, one vote for 
every share. Director’s qualification, shares or stock to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Lunuva, London. ‘l'elephone number, 1800 Minories 
(10 lines). Latest price of shares, 25s. 


Luskerpore Tea Company, Limited.— Directors ; H. S. Ashton (Chairman), G. Kingsley and W. E. 
Stuart-Menteth. Sccretaries: R. G.Shawand Co. Office : Winchester House, E.C.2.—The company 
was registered June 7, 1894, and has acquired a property, consisting of 3,091 acres, situated in the 
Sylhet district of Lower Assam, India, of which 1,026 acres are under tea. The authorised capital is 
£30,000 in shares of £10, of which £22,940 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1909, 1910, 
1911 and 1912, 10 per cent. was paid each year ; for 1915, nil; for 1914 5 per cent. was paid; for 
1915, 10; for 1916 and 1917, 8; for 1918, 5 (free of income tax); and for 1919 and 1920 only deben- 
ture interest was met. In respect of 1920 there was a loss on the crop account of £10,627, while after 
providing for debenture interest, Xc., a debit balance of £8,888 brought down was further increased 
to £16,247, which was carried forward. Voting power, one vote for every share. Director’s qualifi- 
cation, 25 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aught, London. Tele- 
phone numbers, 5044, 5045 and 5046 London Wall. 


Mabira Forest (Uganda) Rubber Company, Limited.— Directors: Maj.-Gen. The Earl of Erroll, 
K.T., U.B. (Chairman), J. W. Johnston and F, H. Payne (Managing Director). Secretary: W. R, 
Jarvis, F.C.I.S Office: 10, Copthall Avenue, E.C.2.—The company was registered August 29, 1906. 
to acquire a lease of the Mabira Forest, about 150 square miles in extent, on the west bank of 
the Victoria Nile, in the British Protectorate of Uganda, for the collection of rubber, &c. About 
2,160 acres have been planted with rubber, cocoa and coffee. The capitalisation per planted 
acre at par is approximately £36. In February, 1920, 10s. per ordinary share was written off as lost, 
and the authorised capital is now £90,000—£30,000 being in 6 per cent. cumulative participating 
preference shares of £1, and £60,000 in ordinary shares of 10s., and £20,073 preference and all 
the ordinary have been subscribed and fully paid up. The preference shares rank for cumulative 
dividends of 6 per cent. per annum, and for such further portion of the profits available for 
dividend as together with the said 6 per cent. will amount to one-half of such profits, while they 
also rank for priority as regards capital, and for one-half of any surplus assets remaining after 
the whole of the capital has been repaid. 

The accounts are made up annually to December 31, and submitted in the following December (in 
1921). For 1909 10 per cent. was paid ; and for 1910, 24. There has since been no dividend en either class 
of shares (the preference shares were issued in March, 1913). At the close of 1918 there was a debit 
to profit and loss of £27,917, and-at December 31, 1918, underwriting commission figured in the 
balance sheet as an asset for £30,000; these items, however, were written off in the reduction of 
capital, as above. In respect of 1919 there was a profit of £767; and for 1920 a loss of £13,246, 
while at the close of the year a debit balance of £12,479 was carried forward. 

Voting power, one vote for each ordinary share, and two votes for each preference share. Direc- 
tor’s qualification, 200 shares of either class, to be acquired within two months from date of appointment. 
Transfer form, commun ; fee, 2s. 6d. Telegraphic address, Cimeter, Phone, London. Telephone num- 
ber, 2124 London Wall. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 6s. ; preference, 4s. 


Madingley (Malay) Rubber Estates, Limited.— Directors: W.P. Metcalfe (Chairman), G. A. 
Kennaway and W. H. Owen. Secretaries: Kennaway, Neame and Co. Office: 6, Lloyd’s Avenue, 
E.C.3.—The company was registered April 13, 1910, and now owns estates, covering an area of 1,424 
acres, situated in Selangor, Federated Malay States, of which 1,160 acres are under cultivation, 
including an adjoining estate comprising 500 acres purchased in 1920 for £15,500. ‘The capitalisation 
per planted acre at par is £58. In July, 1920, 200,000 additional shares were created, and the 
authorised capital is now £80,000 in shares of 2s., of which £68,000 has been subscribed and called 
up, including 170,136 shares offered to the shareholders in July, 1920, at 3s. per share, to provide 
payment for the new estate, as above. 

The accounts are made up annually to the end of February, and submitted in July. The first 
dividend paid was 4 per cent. in respect of 1912-13; for 1913-14 24 per cent. was distributed ; for 
1914-15, 5; for 1915-16, 13; for 1916-17, 15; for 1917-18 and 1918-19, 12 each year; for 1919-20, 15; 
and for 1920-21 3 per cent. on the old shares and 1 per cent. on the new shares (paid as interim 
dividends in December, 1920). General reserve, £7,000; special reserve, £3,322; share premium 
account, £8,302 ; carried forward, £7,724, subject to corporation profits tax. In the ten months to 
December 31, 1921, the output of rubber was 114,850 lbs., as against 220,763 lbs. in the corresponding 

eriod, ; 
i Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150, to be acquired within two months from date of appointment. Transfer form, common ; fee, : 
9s. 6d. ‘Telegraphic address, Escotelle, London. Telephone number, 2930 Avenue. Latest price, 
1s. 6d. ‘ 

Madulseema. Coffee and Cinchona Company, Limited.— Directors : W. G. Lang, J. S. Pitman and 
A. Wallace. Secretaries: Moncreiff and Horsbrugh, 46, Castle Street, Edinburgh. London Agents : 
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P. R. Buchanan and Co. Registered Office: 45, Leadenhall Street, E.C.3.—The company was registered 
September 25, 1880, to acquire estates in Ceylon. The company now cultivates only tea, and 1,900 acres 
have been planted, 1,894 acres being in bearing. The authorised capital is £110,000—£70,000 in 
ordinary shares of £10, and £40,000 in 8 per cent. cumulative preference shares of £5, having also a 
priority as to capital, and in addition rank equally for dividends with the ordinary after payment of 8 
per cent. per annum on the latter—and £68,000 ordinary and all the preference have been issued and 
paid up. 

The accounts are made up annually to June 30 in Ceylon, and to December 31 in England, 
and submitted in May. For each of the three years to 1911 the ordinary shares received 6 per 
cent.; for 1912, 5; for 1913 only the preference dividend was paid; for 1914 the ordinary shares 
received 24 per cent. ; for 1915, 8; for 1916 10 per cent. was paid on both classes; for 1917 and 
1918 the ordinary received 5 per cent. each time ; for 1919 11 per cent. was paid on both classes ; 
and for 1920 there was no distribution on either classes of shares, the net result having been a loss of 
£6,902, which was carried forward. Contingencies account, £24,258. Voting power, one vote for 
every £5 of capital paid up. Director’s qualification, 100 shares, ordinary or preference. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Monarch, Edinburgh. 


Magude Sugar Estates, Limited.—The entire issued capital (£155,502) is held by the Incomati 
Kstates, Limited. 


Mahawale Rubber and Tea Company, Limited.—Directors: L. F. W. Davidson (Chairman), A. 
Fairlie and John McEwan. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C.3.—The 
company was registered March 16, 1920, in reconstruction of a company with the same name originally 
registered April 2, 1897, as the Mahawale Tea Estate Company, Limited, the name being changed as 
above in 1907. The company owns properties, covering an area of about 1,557 acres, situated in 
. Ceylon, and there are under cultivation 530 acres of tea and 925 acres of rubber, The capitalisation 
per planted acre at par is £110. The authorised capital is £160,000 in shares of £1, all of which was 
allotted as fully-paid to shareholders of the old company, in the proportion of four new shares for every 
old share of £1 held. 

The accounts are made up annually to December 31, and submitted about May. For 1920.there 
was a profit of £3,900, from which £3,714 was set aside for taxation, and £186 was carried forward. 
For 1921 the output of rubber was 340,034 Ibs. (restricted’, and of tea 223,480 lbs., as against 415,715 lbs. 
and 285,430 lbs. respectively for 1920. Voting power, one vote for every share. Director’s qualifica- 
tion, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allynugger, Phone, 
London. Telephone number, 6910 London Wall. Latest price, 18s. 


Maidenhead Rubber Plantations, Limited.— Directors: A. P. Hadow (Chairman), H. A. Barrett 
and J. K. Swaine. Secretarzes: M. P. Evans and Co. Office: 30, Mincing Lane, E.C.35.—The company 
was registered November 8, 1919, to acquire the Maidenhead Rubber Plantation comprising about 448 
acres, situated in Perak, F.M.S.; about 223 acres are under cultivation, of which 190 acres are in 
bearing. The capitalisation per planted acre at par is £67. The authorised capital is £25,000 in 
shares of 2s., of which £15,000 has been issued and called up, including 125,000 shares allotted as 
fully-paid to the vendors; options have been granted to certain parties over 20,000 shares for the 
period of five years from the date of incorporation of the company at a premium of 6d. per share. 

The accounts are made up annually to September 30, and submitted about March. In respect of 
1919-20 there was a net profit of £775, from which £612 was applied in writing off preliminary ex- 
Horses and £163 was carried forward. In the year to September 30, 1921, the output of rubber was 
38,393 lbs. 

Voting power, one vote for each share. Director's qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 8026 Central. 


Majedie (Johore) Rubber Estates, Limited.— Directors : A. KR. Warren (Chairman), J. Crowther 
and H. M. Mitchell, J.P. Secretaries: Thomas Barlow and Brother. Office : 49-51, Eastcheap, E.C.3, 
—The company was registered April 28, 1910, and now owns estates, covering an area of 1,986% acres, 
situated in the State of Johore, Malay Peninsula; 1,252 acres are now under cultivation, and tapping 
commenced in November, 1910. The capitalisation per planted acré at par(including debentures) is 
£90. The authorised capital is £130,000 in shares of 2s., of which £109,662 has been subscribed and 
called up. There are also 10 per cent. debentures of £25 each for £2,700 (issued late in 1921 and 
- since); interest is payable January 1 and July 1, and the principal is repayable at par on Decem- 
ber 31, 1926, but the company reserves the right to repay the debentures at any time on giving three 
months’ notice. 

The accounts are made up annually to June 30, and submitted in November or December. No 
dividend yet, and at June 30, 1921, a debit balance of £9,366 was carried forward, including a deficiency 
of £771 brought down. The assets include preliminary expenses, £975. In the six months to the end 
of December, 1921, the output of rubber was 100,500 lbs., as against 94,700 lbs. in the corresponding 
period. Voting power, one vote for each share. VWDirector’s qualification, shares to the nominal 
value of £250, to be acquired within two months from date of appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 
Central and 8382 City. Latest price, 6d. 


Majuli Tea Company, Limited.—Directors: S. G. Anderson, W. N. Edwards, Lord Kingsale, 
R. K. Magor and G. F. Moore. Managing Agents and Secretaries: George Williamson and 
Co. Office: 188, Leadenhall Street, E.C.3.—The company was registered December 20, 1889, and 
now owns properties in India, of a total area of 14,711 acres, of which 3,827 acres are under cultiva- 
tion. The authorised capital is £130,000 in shares of £1, £20,000 being in 6 per cent. cumulative 
preference, having also a priority as to capital, and £110,000 in ordinary, and £95,970 of ordinary and 
eae ete have been allotted and paid up. At December 31, 1920, a sum of £43,702 was owing 

o bankers. 

The accounts are made up annually to December 31, and submitted in August. For 1910 the 
ordinary got 8 percent. ; for 1911 and 1912, 124 each year; for 1913 and 1914, 15; for 1915, 223; 
for 1916, 1917 and 1918, 15; and for 1919, 5, For 1920 there was no ordinary dividend, there having 
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been a loss on working of £46,748, while, after providing for the preference dividend, absorbing a 
reserve fund of £18,000, and including £21,936 excess profits duty recoverable, a debit balance of £836 
was carried forward, including a deficiency of £580 brought down. The preference dividend is paid 
June 30 and December 31. Voting power, one vote for each share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
5625 Avenue. Latest price of ordinary, 29s. 3d. 


Makum (Assam) Tea Company, Limited.—Directors: Sir W. RK. Lawrence, Bart., G.C.LEs 
G.C.V.O., C.B. (Chairman), S. M. Jack (Managing Director), P. S. Leckie and J. Gemmell. Office : 
Blomfield House, London Wall, E.C.2.—The company was registered May 5, 1892, to acquire the 
permanent rights of the Assam Railways and Trading Company, Limited, over about 3,200 acres of 
land in Assam, India. Further grants of about 2,200 acres have been obtained, and there are 1,927 
acres under cultivation. The authorised capital is £50,000 in shares of 10s. each, all of which has 
been subscribed and paid up. There are also 5 per cent. debentures of £50 and £100 each for 
£40,000 (part of a total authorised of £75,000), with interest payable April 1 and October 1, and 
the principal repayable at par on December 31, 1925, while the company may redeem one-tenth of the 
debentures on December 31 in any year. 

The accounts are made up annually to December 31, and submitted about July. For 1909 and 
1910, 15 per cent. was paid each time; for 1911 and 1912, 173; for 1913, 15; for 1914, 123; for 
1915, 173 ; for the four years to 1919, 20; and for 1920, 15 (5 per cent, of which was paid in December, 
1920, and 10 per cent. in July, 1921), and at December 31, 1920, a debit balance of £6,850 was 
carried forward, which has since been “more than wiped out by the refund of excess profits duty.” 
Reserve fund, £42,500; insurance fund, £5,000. On account of 1921 5 per cent. was paid in December. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tea, c/o Aratrabo, Ave, London. Telephone number, 
2729 London Wall. The shares are quoted in the official list. Latest price, 14; ; debentures, 7s. 


Malacca Rubber Plantations, Limited.— Directors: C. Emerson (Chairman), A. d’Halloy, G. B. 
Dodwell, J. G. Hay, H. A. T. Treble and A. W. Copeland. Agent and Secretary: Guthrie & Co., 
Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered January 18, 1906, and 
now owns properties in Malacca covering an area of about 22,748 acres, of which approximately 
16,680 acres are under rubber cultivation (15,540 acres in bearing). The capitalisation per planted acre 
at par (including debenture stock and notes) is £42. i 


The authorised capital is £1,000,000 in shares of £1, £115,000 being in preference, and £885,000 in 
ordinary. The preference shares rank first for cumulative dividends of 74 per cent. per annum, and pari 
passu with the ordinary after payment of a dividend of 74 per cent. per annum on the latter, while 
in the event of a winding up the preference shares have a priority over the ordinary both 
in regard to capital and arrears of dividend, and, moreover, rank pari passu with the ordinary as regards 
any surplus assets remaining after repayment of the whole of the capital. All the preference capital 
and £238,964 of the ordinary have been subscribed and paid up. There is also 6 per cent. first mortgage 
debenture stock for 199,890, outstanding balance of £500,000 issued at par in November, 1909, with 
interest payable January 1 and July 1, and the principal repayable, at the company’s option (now) 
at any time, at 110 per cent., on three months’ notice. After paying the preference dividend, 10 per 
cent. of the surplus profits is to be set aside to a debenture sinking fund account, to be applied in the 
redemption of the stock by purchase at under 110 per cent., or by drawings at that price, while in the 
event of the security becoming enforceable the stock will be repayable at par, except in the case of a 
voluntary winding-up for amalgamation or reconstruction, in which case the stock is to be repaid at 
110 per cent. : 


An issue of 8 per cent. seven-year notes of £50, £100 and £500 each for £150,000 was offered 
for subscription late in 1920 at 96 per cent.; interest is payable May 31 and November 30, and 
the principal is repayable at 101 per cent. on November 30, 1927. Each subscriber to the notes 
received a separate opticn certificate entitling the holder thereof at any time up to December 31, 
1925, to subscribe for 30 fully-paid ordinary shares at a premium of £1 10s. per share for every 
£100 (nominal) of notes allotted ; the shares allotted under these options are to rank pari passu 
with the issued ordinary shares, except that they will not participate in any dividend that may 
be declared within three calendar months after the date of the exercise of such option. The 
company undertakes to place to the credit of a sinking fund for the redemption of the notes all 
monies received in payment for shares that may be taken up under the opticn certificates, and, 
further, a sum of £15,000 per annum out of surplus profits (after payment of the dividend on the 
preference shares and providing for the sinking fund for the debenture stock) is also to be placed to 
the sinking fund, commencing with the year 1924, so long as any of the notes are outstanding. The 
sinking fund is to be applied, either in purchase of the notes at a price not exceeding 101 per cent., 
or by drawings. 

The accounts are made up annually to December 31, and submitted in August. For 1910, 10 per 
cent. was paid on both classes; for 1911, 40; for 1912, 75; for 1913, 25; for 1914. 175; for 1915, 40 ; 
for 1916, 45; for 1917, 20; for 1918, 10; for 1919, 30 (free of income tax) ; and for 1920 no dividend 
was paid on either class of shares, but interest charges were met. Premium on shares account, 
£189,246 ; carried forward, £26,716, as against £30,457 brought down, In 1921 the crop of dry rubber 
amounted to 3,508,340 lbs., as against 4,122,973 lbs. in 1920. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Bearer shares can be obtained in exchange for registered 
shares on payment of a fee of 1s. per warrantand stamp duty, and such warrants can be re-exchanged for 
registered shares on payment of a fee of 2s. 6d. for each warrant. Debenture stock is transferable 
in amounts of £10 and multiples. Telegraphic address, Singah, Grace, London. Telephone number 
3170 Avenue. The shares and debenture stock are quoted in the official list. Latest prices—ordinary, 
112; preference,1Z; debenture stock, 844; notes, 76; options, 7s. 


Malatane Coconut Plantations Syndicate, Limited,—AlIl the share capital is held by the Eastern 
Development Corporation, Limited. 
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Malay and Mid-East Rubbers, Limited. —Dzrectors: G. St. L. Mowbray (Chairman), F. N. Varney 
and R. J. Watson. Secretary: Indo-Malay and Colonial Agency, Limited. Office : 57, Palace Street, 
Westminster, S. W.1.—The company was registered December 10, 1909, and in December, 1919, the 
undertaking of the East Malay Coconut Company, Limited (registered March 20, 1912), was acquired. 
The company held investments and options (at book cost) in rubber, &c., companies, at September 30, 
1920, to the amount of £8,276. The authorised capital is £20,000 in shares of 2s., all of which has 
been issued and called up, shareholders in the East Malay Coconut Company, Limited, having 
received two shares in this company, credited with 6d. paid up on each, for every £1 share held in the 
East Malay Company. 

The accounts are made up annually to September 30, and usually submitted about December. No 
dividend has yet been paid. Carried forward at September 30, 1920, a debit balance of £19, as 
against a credit balance of £144 brought down. Voting power, one vote for each share. Director’s 
qualification, 2,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Indonesia, 
London. Telephone number, 4167 Victoria. 


Malay Coconut Estates, Limited.— Directors: J. E. Humphery (Chairman), R. F. 8. Hardie and 
R. W. Harrison. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, E.C.3.— 
The company was registered January 2, 1911, and now owns an estate known as Kuala Perak, 2,297 
acres in extent, situated in Lower Perak, Federated Malay States, which is held subject toa quit rent 
of $2 per acre per annum planted with coconuts and $4 per acre not so planted ; about 1,847 acres 
have been planted with coconuts. 

The authorised capital is £150,000 in shares of £1, of which £25,000 has been subscribed and 
called up. There are also convertible debentures for £55,730, the interest on which, at the rate 
of 8 per cent., is being satisfied by the issue, half-yearly, as from January 1, 1914, of interest 
certificates, payable when funds for the purpose are available from profits, while the principal is 
repayable at par, if not previously converted, by January 1, 1930. Holders of convertible debentures 
have the right to convert their holdings into fully-paid shares at par on any January 1 up to 
and including January 1, 1926, on giving three months’ notice, So far, interest certificates for 
£31,172 18s. 8d. have been issued, but during 1920 £8,880 were redeemed out of profits and during 
1921, £4,458 8s. There are also £25,000 6 per cent. prior lien debentures (the total authorised), 
with interest payable January 1 and July 1, and the principal repayable on June 30, 1929 (the prior 
lien debentures have no rights of conversion, and rank in priority to the convertible debentures). 
No mortgage or other specific charge can be created without the consent in writing of the holders 
of three-fourths in value of the prior lien debentures. 

The accounts are made up annually to December 31, and submitted about June. Interest on the 
prior lien debentures has been paid to date. In respect of 1920 there was a profit, after providing for 
interest on the prior lien debentures, of £5,468, and including £9,738 brought down, an available sum 
of £15,206, from which £8,880 was applied in the redemption of the interest cert‘ficates {as above), and 
£6,325 carried forward. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. Telephone 
number, 1857 Minor’es. 


Malay Rubber Planters, Limited.— Directors: A. J. Stevens (Chairman), Maj. J. C. G. McFerran, 
A. T. Tatham, R. Phillips and W. E. Pickering. Secretary: J. J. Cornell. Office: 835, Salisbury 
House, E.C.2.—The company was registered March 27, 1905, and owns estates of about 1,595 acres in 
Perak, Federated Malay States, of which 1,360 acres are under cultivation (983 acres in bearing). In 
March. 1920, 40,000 additional shares were created, and 19,540 of these shares were allotted credited 
as fully-paid to the shareholders by way of bonus out of the reserve fund in the proportion of one 
new share for every two shares then held. The authorised capital is now £80,000 in shares of £1, of 
which £58,620 has been issued and paid up. = 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
April, 1921). The first dividend paid was 6 per cent. on the ordinary shares in respect of the year 
1910-11; for 1911-12 15 per cent. was paid on the (then) ordinary and deferred shares; for 1912-13 
and 1913-14, 20 each year ; for 1914-15 and 1915-16, 25; for 1916-17, 20; for 1917-18 only debenture 
interest was met; and for 1918-19 35 per cent. was paid. In March, 1920, a bonus of 50 per cent. 
was distributed in fully-paid ordinary shares out of the reserve fund, while in respect of the year 
1919-20 5 per cent. was paid (as an interim dividend in January, 1920). Reserve fund, £11,700 (after 
deducting £19.540 capitalised in 1920); carried forward, £16.227. In the year to September 30, 1921, 
the output of rubber was 213,820 lbs., as against 403,000 lbs in the previous year; and jn the three 
months to December 31, 1921, 66,418 lbs., as against 83,500 Ibs. Voting power, one vote for 
each share, either class. Director’s qualification, 100 ordinary shares. Transfer form, common ; fee, 
2s. 6d. _ Telegraphic address, Cornetta, Ave, London. Telephone number, 1421 London Wall. Latest 
price, 25s. 


Malaya General Company, Limited.—Directors; Lt.-Col. A. J. Barry, C.B.E. (Chairman), G. M. 
Weekley, Sir D. Yule, Bart., P. C. Turnbull and P. E. Gourju. Secretary: Yule, Catto and Co., Limited. 
Officc.: Finsbury House, Blomfield Street, E.C.2.—The company was registered June 16, 1908, and now 
owns an estate of about 7,749 acres, situated in Johore, and about 4,714 acres are’under cultivation 
(3,955 acres in bearing). The capitalisation per planted acre at par (inzluding notes) is about £41 10s. 
In November, 1920, 100,000 additional shares were created, and the authorised capital is now £200,000 
in shares of £1, of which £150,000 has been subscribed and paid up, including 50,000 shares offered to 
the shareholders late in 1920 at par in the proportion of one new share for every two shares then held. 
There are also 8 per cent. five-year notes for £45,505, issued in July, 1921, at par; interest is payable 
February 28 and August 31, and the pr‘nc’pal ss repayable at par on June 30, 1926, or earlier, at the 
option of the company at any time after June 30, 1924, subject to three months’ notice, at 102 per 
cent. Holders have the option at any time during the currency of the notes to convert into fully-paid 
shares at par. 

The accounts are made up annually to August 31, and submitted in January. For 1915-16 5 per 
cent. was paid ; for 1916-17, 10; for 1917-18, 5 ; for 1918-19, 10; and for 1919-20 and 1920-21 there was 
no dividend. In respect of 1920-21 there was a loss of £31,635,.reducing a credit balance brought 
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down to £36,545, which was carried forward. Reserve fund, £32,386. In the four months to 
December 31, 1921 the output of rubber was 338,027 lbs., as against 351,401 Ibs. in the corresponding 
period. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 


of £150. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yuletide, London. Telephone 
numbers, 1430 and 1431 London Wall. 


Malayalam Plantations, Limited.—Directors: H. J. Welch (Chairman), C. H. Clark, E. L. 
Hamilton, H. M. Knight and G. N. Thomson. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered July 13, 1921, in recon- 
struction of the Malayalam Rubber and Produce Company, Limited, registered August 17, 1909, to 
acquire properties situated in Southern India. The total area owned is now 25,827 acres, of which 
15,721 are under cultivation—11,000 under rubber, 4 157 under tea and 564 under cardamoms The 
authorised capital is £777,000 in shares of £1, all of which has been issued and called up, 


shareholders having received one new share, credited with 15s, 4d. paid, tor every share of £1 held in 
the old company. “ 


The accounts are to be made up annually to March 31, and submitted in August. In respect of the 
period to December 31, 1910, 6 per cent. (actual) was paid by the old company ; for 1911 the dividend 
was again 6 per cent. ; for 1912, 8; for 1913 and 1914, 5 each time; for 1915, 8; for 1916, 10; for 
1917 and 1918, 8; for 1919, 124; and for 1920, nil. In 1921 the output of rubber was 1,246,752 
Ibs., and of tea 1,795,455 lbs., as against 1,853,366 lbs. and 1,943,551 Ibs. respectively in 1920. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 


2s. 6d. Telegraphic address, Rubayalam, London. ‘Telephone number, 1800 Minories (10 lines). 
Latest price, 15s. 


Malayalam Rubber and Produce Company, Limited.—Reconstructed as the Malayalam Plan- 
tations, Limited. F 


Malaysia Rubber Company, Limited. — Directors: G. Corderoy (Chairman and Managing 
Director), P. J. Burgess (Vice-Chairman), T.,A. Ball, T. M. Harvard and E. T. Wilson. Secretary 

and Agent: Harrisons and Crosfield, Limited. Office : 1-4, Great Tower Street, E.C.3.—The company 
was registered December 18, 1905, and now owns estates, covering an area of 1,636 acres, situate in 
Perak, Federated Malay States, and 935 acres are under cultivation. The capitalisation per planted 
acre at par is approximately £54 5s. In June, 1919, 20,000 additional shares were created, and the 
authorised capital is now £50,000 in shares of £1, of which £45,000 has been subscribed and called up, 
including 15,000 shares issued to the shareholders in July, 1919, by way of bonus out of the (then) 
reserve funds in the proportion of one new share for every two sharesheld. There are also 8 per cent. 
first mortgage debentures of £50 each for £5,850, issued in June, 1914, at par, with interest payable 
June 30 and December 31, and the principal repayable at par on June 30, 1926, or, at any time, at the 
option of the company, on three months’ notice at £52 10s. per debenture. 

The accounts are made up annually to December 31, and submitted in May. In respect of 
the period to December 31, 1911, a dividend at the rate of 7 per cent. per annum was paid; for 1912, 
15; for 1913 and 1914 only debenture interest was met; for 1915 224 per cent. was paid on the shares ; 
for 1916, 35; for 1917, 15; and for 1918, 173, with in addition a bonus equivalent to 50 per cent. paid 
out of the (then) reserve funds, which was capitalised, as stated above. For 1919 25 per cent. was 
paid on the capital as it now stands; and for 1920, 10 (as an interim dividend in November, 1920). 
Income tax reserve, £5,000; carried forward, £16,688, subject to excess profits duty. In 1921 the 
output of rubber was 299,363 lbs., as against 428,857 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telephone number, 1800 Minories (10 lines). Latest price, 19s. 3d. 


Maleber Tea Estates, Limited.— Directors : W. Hilliers (Chairman), A. W. Crichton and G, A. Fitz- 
Adam-Ormiston. Agent and Secretary : Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, 
E.C.3.—The company was registered February 10, 1912, to acquire an estate, covering an area of 837 
acres, situated in the Preanger Regency, District Tjiandjoer, in the Island of Java, and held, with the 
exception of 8% acres, under direct leases from the government for periods expiring in 1950, at rentals 
varying from 1s. 8d. to 2s. per acre per annum; the 89 acres above mentioned are rented for a period 
of 20 years or thereabouts ; 775 acres are under cultivation. The estates are held through a Java 
company, all the shares of which are owned by the English company. The authorised capital 
of the English company is £25,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in October. In respect 
of the period to December 31, 1912, and the years 1913 and 1914, 4 per cent. per annum was paid ; 
for 1915, 8; for 1916, 4; for 1917 and 1918, there was no dividend ; for 1919 8 per cent. was paid : and 
for 1920 there was no dividend. General reserve, £1,000; carried forward, £1,945, including £512 
brought down. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £250, to be acquired within two months from date of appointment. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Rodamos, London. Telephone numbers, 7938 and 7939 Avenue. 


Maliboda Tea Estate, Limited.— Wound up. 


Mambau (F.M.S.) Rubber Company, Limited.—Directors; J. I. Loudoun-Shand (Chairman), 
J. L. Burt and W. D. Campbell. Secretarics: Lyall, Anderson and Co. Office: 16, Philpot Lane, 
E.C.3,—The company was registered July 1, 1909, and now owns estates, covering an area of about 
2,076 acres, situated between Port Dickson and Seremban, Negri Sembilan ; about 1,521 acres are 
under cultivation (1,430 in bearing). The capitalisation per planted acre at par is £49. In February, 
1920, 20.000 additional ordinary shares were created, and the authorised capital is now £80,000 in 
shares of £1, £20,009 being in 8 per cent. cumulative participating preference, and £60,000 ordinary, 
and ali the preference and £55,000 of the ordinary have been issued and called up. The preference 
shares rank first for cumulative dividends of 8 per cent. per annum, and, after paying a like rate on the 
ordinary, are further entitled to participate pari passu with the holders of the ordinary shares, while 
the preference shares have also a priority as regards capital, but without further participation. 

The accounts are made up annually to June 30, and submitted in December. In respect of the year 
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to June 30, 1915, the preference dividend was paid for the period to June 30, 1914; in respect of 
1915-16 two years’ preference dividend was paid (thus clearing off arrears), but there was no distribu- 
tion on the ordinary; for 1916-17 8 per cent. was paid on both classes; for 1917-16 there was no 
distribution on either class of shares; for 1918-19 the preference shares received 20 per cent. 
(including 8 per cent. arrears), and the ordinary got 12 per cent. ; for 1919-20 8 per cent. was paid 
on both classes of shares; and for 1920-21 there was no distribution on either class of shares. In 
1920-21 there was a loss of £6,746. reducing a credit balance brought down to £1,660, which was 
carried forward. Reserve fund, £7,000; income tax reserve, £3,305; premium on shares account, 
-£4,089. In the six months to December 31, 1921, the output of rubber was 260,000 lbs., against 
284.887 lbs. in the corresponding period. Voting power one vote for each share. Director’s quali- 
fication, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Apollo, Bilgate, London. Telephone number, 4354 Avenue. Latest price of ordinary, 13s. 


Manchester North Borneo Rubber, Limited.— Directors: Lord Colwyn (Chairman), T. A. Ball, P. A. 
Birley; G. Comber and G. Proctor. Secretary: J. Hall, F.C.1.S. Office: 24, Mosley Street, Man- 
chester.—The company was registered February 27, 1906, and now owns a 999 years’ lease, free of quit 
rent, over a total area of 18,000 acres of land, situated as to 10,000 acres (Melalap estate) near Tenom, 
Sapong District, British North Borneo, and as to 7,975 acres (Kinarut estate) 14 miles from Jesselton, 
and 25 acres (Tandjong Lipat) close to Jesselton town, British North Borneo, held subject to the land 
regulations of British North Borneo, 1894, free of rent. The British ‘North Borneo Company has 
agreed not to charge export duty on cultivated rubber for a period of 50 years from February, 1906. 
About 1,290 acres have been planted with Para rubber trees on the Melalap estate (practically all in 
‘ bearing) and about 1,763 acres with rubber (all in bearing) on the Kinarut estate. The capitalisation 
per planted acre at par is approximately £60. 

The authorised capital is £200,000, £20,000 being in 7 per cent. cumulative preference shares of 
£100, and £180,000 in ordinary shares of £1, and £16,100 of the preference (issued in May, 1919, for 
a similar amount formerly placed on deposit with the company) and £165,000 ordinary have been sub- 
scribed and called up. 

The accounts are made up annually to March 31, and submitted in July. A guaranteed dividend 
of 4 per cent. per annum was paid from incorporation up to December 31, 1912, while in respect 
of the three months to March 31, 1913, 14 per cent. was paid out of profits, making a total 
payment for the year 1912-18 of 44 per cent.; for 1913-14 6 per cent. was paid; for 1914-15, 43; 
for 1915-16, 6; for 1916-17, 10; for 1917-18, 4; for 1918-19 there was no dividend; for 1919- 
20, 20 per cent. was paid; and for 1920-21 only the preference dividend was paid, Reserve fund, 
£5,000; carried forward, £22,201, including £21,190 brought down. The preference dividend is paid 
in March and September. In the nine months to December 31, 1921, the yield of rubber was 567,213 
lbs., as against 646,456 lbs. in the corresponding period. 

Voting power, one vote for every ordinary share, and one vote for each £1 nominal of preference. 
Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Melalap, 
Manchester. Telephone number, 6829 (Central), Manchester. The ordinary shares are quoted in the 
official list; latest price, 3. 


Mandalasari Estates, Limited.— Directors : W. Hilliers (Chairman), A. W. Crichton, Lieut. D. G. A. 
Reid and J. L. Loudoun-Shand. Agent and Secretary : Rowley, Davies and Co., Limited. Office: 5, 
Fenchurch Street, E.C.3.—The company was registered October 20, 1910, to acquire from the Nirmala 
(Java) Plantations and Lands Company, Limited, a freehold tea estate, covering an area of 5,558 acres, 
situated in the Buitenzorg district in Java. The authorised capital is £120,000 in shares of £1, of which 
£76,597 has been subscribed and paid up. The accounts are made up annually to December 31. Being 
a private company, reports are not published, but this information is official. Voting power, one 
vote for each share. Director’s qualification, £250 of shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Rodamos, London. Telephone numbers, 7938 and 7939 Avenue. 


Mapalagama Rubber Estates, Limited.— Directors: P. J. Burgess (Chairman), R. J. Arnold 
and C. T. Griffin. Secretary: J. Barnes. Office: 4, London Wall Buildings, E.C.2,—The company 
was registered March 4, 1910, to acquire a freehold estate, covering an area of 468 acres, situated in 
the Galle district of Ceylon; the area has since been increased to 880 acres, and about 780 acres 
are under cultivation (and in bearing). The capitalisation per planted acre at par (including 
debentures) is about £51. The authorised capital is £40,000 in shares of 2s., all of which has been 
‘subscribed and called up. There are also 10 per cent. debentures of £25 each for £1,925 (part of 
£10,000 authorised) issued during 1921 at par, with interest payable June 30 and December 31, and the 
principal repayable at par on December 31, 1925. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was ld. per share in respect of the year 1913; for 1914 14d. per share was distributed; for 
1915, 1d. (free of income tax); and for the five years to 1920, nil. In respect of 1920 there was a loss 
of £1,067, converting a credit balance brought down into a debit balance of £488, which was carried 
forward. In 1921 the output of rubber was 173,173 lbs., as against 139,000 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2444 London Wall. Latest price, 1s. 3d. 


Marangu Coffee Estates, Limited.—Directors: E. ©. Kendall (Chairman), S. J. Call, G. 
Verspreeuwen, H. Stewart and A. Weare. Office: 26, North John Street, Liverpool.—The Marangu 
Rubber and Coffee Estates, Limited, was registered July 27, 1909, to acquire an estate, covering an 
area of about 1,000 acres (since increased to 1,400 acres), situated in Marangu, Tanganyika Territory 
(formerly German East Africa), and in 1914 the name was changed as above. About 200 acres are 
under coffee. The company also carries on a trading business. The authorised capital is £15,000 in 
shares of £1, of which £10,000 has been subscribed and called up. There are also 6 per cent. 
debentures for £4,950. 

The accounts are made up annually to September 30, and submitted in December. In respect of 
the year to September 30, 1910, a dividend of 10 per cent. was paid ; and for 1910-11 and 1911-12, 6 
each time. For 1912-13 there was no dividend, and after meeting interest charges, &c., a credit 
balance of £23 brought down was converted into a debit of £347. Owing to the company’s property 
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being situated in Tanganyika Territory (formerly German East Africa), and to the fact that nothing 
definite has yet been ascertained with regard to the company’s claim for reparation, no later accounts 
have been issued, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
es fee, 2s. 6d. Telegraphic address, Conversant, Liverpool. Telephone number, 8538 (Bank), 
iverpool. 


Marawan (Java) Rubber Plantations, Limited.—Directors: J. Hall (Chairman), H. L. 
Coghlan and E, H. Parry. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2.— 
The company was registered May 23, 1910, to acquire estates, covering an area of approximately 
1,846 acres, situated near Djember, in the Residency of Besoeki, Java, and held under leases for 
75 years from 1892-6, at a total rent of about £177 per annum; there are 1,435 acres under 
Hevea rubber, largely interplanted with robusta coffee. The capitalisation per planted acre at par is 
£38. In April, 1917, another estate of 1,000 acres was acquired, situated at Telok Betong, Sumatra, 
but as from October 1, 1919, this estate was sold to the United Rubber and Coffee Plantations, Limited, 
for 11,255 fully-paid shares of £1 in that company (still held). The Java estates are Held through a 
Java company, all the shares of which are owned by the English company. The authorised capital 
of the English company is £55,000 in shares of 2s., of which £54,700 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in October. The first dividend 
paid was 74 per cent. in yespect of the year 1915; for 1916 15 per cent. was distributed ; for 1917 and 
and 1918 there was no dividend; for 1919 10 per cent. was paid; and for 1920 there was no 
dividend, the net result having been a loss of £5,212 reducing a credit balance brought down to 
£535, which was carried forward. Reserve fund, £1,000; share premium account, £12,356. In 1921 
the output of rubber was 165,000 lbs., as against 182,900 lbs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common; fee, 
2s. 6d. ‘Telegraphic address, Mawanrubco, London. Telephone numbers, 1678 and 1679 London 
Wall. Latest price, 1s. 


Martapoera Rubber Estates, Limited.—Directors: D. E. Sinclair (Chairman), T. W. 
Simpson, J. Davenport and J. 8. Newlyn. Secretary: Rowe, White and Co., Limited. Office : 
4, Lloyd’s Avenue, E.C.3.—The company was registered May 18, 1917, in reconstruction of the 
South-East Borneo Rubber Plantations, Limited, registered November 6, 1909, to acquire an estate, 
covering an area of 3,342 acres, situated in South-East Borneo, Dutch East Indies. About 
1,190 acres are under cultivation (750 acres in bearing). The capitalisation per planted acre at par is 
about £69. The authorised capital is £75,000 in shares of 2s., of which £73,121 16s. has been subscribed 
and called up. There are also 7 per cent. first mortgage debentures for £7,300 (part of £20,000 
authorised), with interest payable in March and September, and the principal repayable by equal 
annual drawings extending over seven years from December 31, 1917, at 24 per cent. premium, 

The accounts are made up annually to March 31, and submitted in October. The first and only 
dividend paid was 5 per cent. in respect of the year to March 31, 1920. In 1920-21 there was a 
loss, after providing for debenture interest, ot £1,455, converting a credit balance brought down 
into a debit of £480, which was carried forward. In the nine months to the end of December, 1921, 
the output of rubber was 231,800 lbs., as against 185.050 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £200, to 
be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Skyscraper, Fen, London, Telephone numbers—8054 Avenue; transfer depart- 
ment, 3763 City. Latest price, 9d. 


Marudu Rubber, Limited.— Directors: J. L. Loudoun-Shand, F. Walker, H. Walker and W. G. 
Darby. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The company was 
registered September 18, 1919, in reconstruction of a company with a similar title registered March 20, 
1891, to acquire an estate of a total area of 4,950 acres, situated in British North Borneo, 
of which 446 acres are under rubber (331 acres in bearing), and 25 acres under coconuts. The 
capitalisation per planted acre at par is about £76 7s. 6d. The authorised capital is £50,000 in shares - 
of £1, of which £10,000 has been issued in 7 per cent. cumulative participating preference, having a 
priority as regards capital, and £26,000 in ordinary and fully paid up. The preference shares 
participate equally with the ordinary shares in surplus profits after a dividend of 7 per cent. has 
been paid on the ordinary shares. 

The accounts are made up annually to December 31, and submitted in August. In respect of the 
nine months to December 31, 1919, dividends of 7 per cent. (actual) were paid on both classes of shares ; 
and for the year 1920 there was no distribution on either class of shares, the net result having been a 
loss of £2,337. converting a credit balance brought down into a debit balance of £1,394, which was 
carried forward. In 1921 the output of rubber was 68,195 lbs., as against 109,986 lbs. in 1920. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. 


Marybong and Kyel Tea Estates, Limited.— Directors: D. L. Francis (Chairman), H. Clothier 
(Manager) and A. J. King. Secretary: William Harvie. Office: 5, Cripplegate Buildings, E.C.2.—The 
company was registered April 20, 1916, to acquire estates of a total area of 670 acres, situated near 
Darjeeling, all of which is under cultivation. The authorised capital is £15,000 in shares of £1, 
all of which has been issued and called up. There are also 6 per cent. first mortgage debentures 
of £100 each for £8,000, with interest payable June 30 and December 31, and the principal repayable 
at par June 30, 1926. The accounts are made up annually to December 31, and usually submitted in June. 
No dividend yet, but debenture interest has been paid to date. Carried forward at December 31, 1921, 
£836, as against £1,169 brought down. Voting power, one vote for each share. Director’s qualifica- 
tion, 100 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 7283 City. 


Matale Ceylon Rubber Company, Limited.— Directors: G. Hathorn (Chairman), H, A. Barrett, 
W. Dunn and P. E. Hervey. Secretaries: M. P. Evans and Co. Office: 30, Mincing Lane, E.C.3.— 
The company was registered Apri) 23, 1906, to acquire, as a going concern, rubber and cocoa estates, 
713 acres in extent, situated in the Matale North District of Ceylon, and 605 acres are under 
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Para rubber (420 acres in bearing). The capitalisation per planted acre at par (including debentures) 
is about £48. The authorised capital is now £25,000 in shares of 2s., of which £19,250 has been 
subscribed and called up. There are also 6 per cent. debentures of £50, £25 and £12 10s. each for 
£7,050, with interest payable February 28 and August 31, holders of £6,400 of which have the option 
at any time up to March, 1922, when the debentures become repayable, to exchange (as regards £4,900) 
75 per cent. of their holding. and (as regards £1,500) 50 per cent. of their holdings for ordinary shares 
of equal nominal value. ; 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 74 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed; for 1917, 
9; for 1918 only debenture interest was met; for 1919 15 per cent. was paid on the shares; and 
for 1920 only debenture interest;was met. Reserve fund, £2,500; carried forward, £1,667, including 
£658 brought down. In 1921 the output of rubber was 111,300 lbs., as compared with 110,717 lbs. 
in 1920. Voting power, one vote for every share. Director’s qualification, shares to the nominal 
value of £250. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. 
Telephone number, 8026 Central. Latest price of shares, 2s. 3d. : 


Maturata Tea and Rubber Company, Limited.— Directors: G. Owen (Managing Director), 
F. Bedwell, R. Metcalfe-Smith and J. R. H. Pinckney, C.B.E. Secretary: A. J. Rouse. Office: 4, 
Lloyd’s Avenue, E.C.3.—The company was registered September 16, 1897, and owns estates, covering 
an area of 618 acres, situated in Ceylon, of which 285 acres are under tea and 177 rubber. The 
authorised capital is £50,000 in shares of £1, and £6,000 in 6 per cent. cumulative preference (having 
priority as regards capital), and £24,000 in ordinary have been subscribed and called up. % 

The accounts are made up annually to June 30, and submitted about November. For 1911-12 
and 1912-13 the ordinary received 15 per cent. each time; for 1918-14, 124; for 1914-15, 15; for 
1915-16, 20; for 1916-17, 15; for 1917-18, 124; for 1918-19, 25; and for 1919-20 and 1920-21, 15. 
Reserve fund, £10,000; carried forward, £1,929. In the six months to the end of December, 1921, 
the output of rubber was 31,850 lbs., against 29,500 lbs, in the corresponding period. The preference 
dividend is paid half-yearly. Voting power, one vote for every share. Director’s qualification, 100 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, 
London. Telephone numbers, 8054 and 8055 Avenue. 


Mayfield (Dimbula) Tea Company of Ceylon, Limited.—Directors: A. Brown (Chairman), 
F, W. Jamieson and H. L. Tottenham. Secretary: S. Oliver. Office: 4, Lloyd’s Avenue, E.C.3.—The 
company was registered March 27, 1897, and now owns properties, of a total area of 2,394 acres, 
situated in Ceylon, of which 1,440 acres are under tea, 40 under rubber and 47 under cardamoms. 
The authorised capital is £100,000 in shares of £1 (formerly £10, but subdivided in June, 1920), 
£50,000 being 6 per cent. cumulative preference, having a priority also as to capital, and £50,000 
ordinary, and £33,000 preference and £30,650 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 6 per 
cent. was paid on the ordinary shares; for 1911, 1912 and 1913, 8 each time; for 1914, 10; for 1915, 
124; for 1916, 8; for 1917 and 1918, 10; for 1919, 124; and for 1920 only six months’ preference 
dividend was paid there being a total loss for the year of £10,311, against which was placed a credit 
balance of £1,670 brought down, and £2,044 excess profits duty refunded, leaving a debit balance of 
£6596 to be carried forward. Reserve fund, £3,000. The preference dividend is usual)y paid on 
June 30 and December 31; that, however, due December 31, 1920, was not paid until June 30, 1921, 
that due June 30, 1921, on September 9, and that due December 31, 1921, at due date.: 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plinthus, London. Telephone 
numbers, 8054 and 8055 Avenue. Latest price of ordinary, 24s. 


Mazdehee Tea Company, Limited.— Directors: R. B. Fidler and A. T. M. Topping. Secretaries : 

C. A. Goodricke and Co. Office: 96, Leadenhall Street, E.C.3.—The company was registered 
April 18, 1890, and owns properties in Sylhet, India, 600 acres being under cultivation. The authorised 
“capital is £16,320 in shares of £5, all of which has been subscribed and paid up. There are also 
7 per cent. debentures for £2,500, part of £8,000 authorised. The accounts are made up annually to 
December 31, and submitted in August. For 1911, 1912 and 1918 10 per cent. was paid each year ; 
for 1914, 125 ; for 1915 and 1916, 14; for 1917, 74; for 1918, 5; for 1919, 10; and for 1920 there was 
no dividend, the net result having been a loss of £6,346, converting a credit balance brought down 
into a debit balance of £1,382, which was carried forward. Voting power, one vote for every share. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Goodricke, 

London. Telephone number, 2871 Avenue. 


Medini Rubber Company, Limited.—Directors: F. Copeman (Chairman), R. N. G. Bingley and 
H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3.—The 
company was registered November 17, 1917, to acquire estates in Java comprising 1,500 acres, of 
which 1,289 acres are under cultivation, 567 acres being under tea, 507 under rubber (in bearing) and 
215 under cinchona. The estates are vested in a Java company, all the shares of which are held by 
the English company. The authorised capital of the English Company is £60,000 in shares of £1, of 
which £50,007 has been allotted and called up. 

The accounts are made up annually to December 31, and submitted about July. The first dividend 
paid was 10 per cent. in respect of the year 1919; for 1920 there was no dividend, the net result 
having been a profit of £3,068, and including £5,486 brought down, there was a disposable sum of 
£8,554, from which £2,000 was transferred to the reserve fund (increasing it to £5,000), and £6,554 
carried forward. In 1921 the output of rubber was 131,066 lbs., as against 150,209 lbs. in 1920. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Aiders, Bilgate, London. Telephone number, 11473 Central. 
Latest price, 13s. 6d. 


Meenglas Tea Company, Limited.—Managing Agents: Walter Duncan and Co., 137, West 
George Street, Glasgow.—The company was registered December 22, 1894, to acquire properties 
situated in Dooars, India, and further properties have since been acquired, there being 2,399 acres 
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under cultivation. In January, 1920, 4,000 additional ordinary shares were created, and 2,000 of 
these shares were allotted credited as fully paid to the ordinary shareholders by way of bonus out of 
the reserves in the proportion of one new share for every three ordinary shares then held. The 
authorised capital is now £160,000 in shares of £10, £60.000 being in 6 per cent. cumulative preference, 
having also a priority at regards capital, and £100,000 ordinary, and £20,000 of the preference and 
£80,000 of the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. For 1911 and 1912, — 
18 per cent. was paid each year; for 1913, 412 (including a bonus of 162 per cent. paid out of a block 
reserve fund); for.1914, 23; for 1915 and 1916, 30; for 1917 and 1918, 25; for 1919, 15, while in 
January, 1920, a bonus of 334 per cent. was distributed in fully-paid ordinary shares out of the 
reserves ; and for 1920 only the preference dividend was paid. In respect of 1920 there was a loss 
on working of £37,923. and after appropriating £7,134 for income tax and providing for the preference 
dividend, there was a total deficiency of £47,477, against which was placed a credit balance of £35,740 
brought down, £9,542 recovered in respect of income tax and £9,512 in respect of excess profits duty, 
leaving a credit balance of £9,318 to be carried forward. Reserve funds, £9,692. Dividends, formerly 
paid free of income tax, are how distributed less tax. The preference is usually paid in July and 
December—paid to date. 

Voting power, one vote for every share, but preference shares vote (only) on questions affecting 
their interests. Transfer form, common; fee, 2s. 6d. Telegraphic address, Duncan, Glasgow. 
Telephone numbers, 205 and 206 (Central), Glasgow. Latest price of ordinary, 1035. 


Membakut Rubber, Limited.—Dzirectors: Hon. M. W. Elphinstone (Chairman), Capt. A. G. 
Cowie, Lord Tenterden and H: Walker. Secretary: W. P. Flynn. Office: 37, Threadneedle 
Street, E.C.2.—The company was registered August 12, 1909, to acquire, from the British North 
Borneo Company, a concession of 5,009 acres of land near Beaufort, British North Borneo, held 
on a 999 years’ lease free of quit rent, while no export duty is to be charged on rubber 
grown on the company’s estate for a period of fifty years from April 1, 1905; about 1,600 
acres are under cultivation. The capitalisation per planted acre at par is approximately £79. 
The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and 
called up. On this £100,000 the British North Borneo Company guaranteed a dividend at the 
rate of 5 per cent. per annum for a period of six years from September 1, 1909, and undertook 
to purchase, at par, the whole or any portion of the shares prior to September 30, 1915, the British 
North Borneo Company to make payment for all shares transferred under this agreement either in 
cash or by the issue of transferable certificates of indebtedness of an equal nominal amount, the 
latter to carry interest at the rate of 5 per cent. per annum until they are redeemed, and if not 
redeemed earlier they are to be paid off on December 31, 1950, Under this agreement shares for 
£44,436 have been acquired by the British North Borneo Company, payment being made in trans- 
ferable certificates of indebtedness. The money advanced on account of the guaranteed dividends 
(as above) was fully repaid by January, 1919. 

The accounts are made up annually to August 31, and submitted in January. The guaranteed 
dividend (as above) was duly paid; for 1915-16 and 1916-17 6 per cent. was paid each year out of 
profits ; for 1917-18, 7; for 1918-19 and 1919-20, 11; and for 1920-21, nil. Reserve fund, £12,000 ; 
carried forward, a debit balance of £684, against a credit balance of £7,415 brought down. Out of 
the profits of 1916-17 and 1917-18 the sums of £15,056 and £1,198 respectively were handed 
over to the British North Borneo Company, thus repaying in full the money due to them in 
respect of the guaranteed dividends paid, as stated above. In the four months to December 31, 
1921, the output of rubber was 126,000 lbs., as compared with 154,000 lbs. in the corresponding 
period. Voting power, one vote for each share. Director’s qualification, £500. Transfer form, 
common ; fee, 2s. 6d. The shares are quoted in the official list ; latest price, 4. 
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Mendaris (Sumatra) Rubber and Produce Estates, Limited.—Directors : (Chairman), 
J. R. Gray, H. E. Miller and H. W. Morrison. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 19, 1911, to 
acquire two estates, covering an area of approximately 14,068 acres, situated in the sub-district 
Tandjong Kassau, and in the sub-district Padang, a part of district Deli, on the East Coast of Sumatra, 
and held under leases for terms of 75 years from 1896, at a quit rent in the case of both estates 
of approximately 1s. 11d. per acre in the case of all land covered by ruboer in bearing. About 
6,100 acres are under rubber (4,997 acres in bearing), The capitalisation per planted acre at par 
(including debenture stock) is approximately £91, 

In July, 1919, 150,000 additional shares were created, and the authorised capital is now £450,000 
in shares of £1, of which £354,628 has been subscribed and called up. An option has been granted 
to certain parties up to December 31, 1922, giving them the right to subscribe at par for 58,742 of 
the unissued shares, and registered certificates have been issued in respect of this option, which is 
exercisable in the month of December only. There is also 10 per cent. first mortgage convertible . 
, debenture stock for £200,000, offered for subscription at par in March, 1921; interest is payable March 
31 and September 30, and the principal is repayable at 105 per cent. on March 31, 1931, or at any time 
after March 31, 1923, also at 105 per cent., on. three months’ notice from the company. Holders have 
the right at any time (on giving one month’s notice) prior to the date of redemption to convert into 
fully-paid shares at par. ; 

The accounts are made up annually to December 31, and submitted in July (in 1921). The first 
aud only dividend paid was 5 per cent. in respect of the year 1919. In 1920 there was a loss of £7,120, 
reducing a credit balance brought down to £2,358, which was carried forward. In 1921 the output of 
rubber was 1,148,845 lbs:, as against 1,416,558 Ibs. in 1920. Voting power, one vote for each share. 
Director’s qualification, sharés to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable jn sums and multiples of £1. Telegraphic address, Lautador, London. 
Telephone number, 1800 Minories. The shares are quoted in the official list. Latest prices— ; deben- 
ture stock, 914. 


Mengkibol (Central Johore) Rubber Company, Limited.—Directors: Lt.-Col. A. J. Barry, C.B.E. 
(Chairman), P. C. Turnbull, G. M. Weekley, P. E. Gourju and E. Peake. Managing Agent 
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and Secretary: Yule, Catto and Co., Limited. Office: Finsbury House, Blomfield Street, E.C.2.— 
The company was registered September 9, 1910, and now owns an estate, covering an area of 4,959 
acres, situated in Johore; about 2,136 acres are under cultivation (1,966 acres in bearing). The 
capitalisation per planted acre at par (including debenture stock) is £81. 

The authorised capital is £150,000in shares of £1, £8,349 being in 8 per cent. cumulative preference, 
having also a priority as regards capital, and £141,651 ordinary, and all the preference and £100,000 
ordinary have been subscribed and called up. A dividend at the rate of 5 per cent. per annum was 
guaranteed by the vendor company during the period ending June 30, 1915, and was duly paid; the 
sum so advanced in respect of this guarantee is to be repaid, without interest, out of the balance 
of subsequent yearly net profits remaining after payment of a dividend of 10 per cent. on the paid-up 
capital, but not otherwise. There is also seven-year 10 per cent. convertible debenture stock for 
£65,000, offered for subscription at par in September, 1921; interest is payable June 30 and December 
31, and the principal is repayable at par on June 30, 1928, but the company reserves the right to 
redeem the stock on giving three months’ notice at any time after September 30, 1924, at 105 per 
cent. Holders have the option on giving one month’s notice to convert into ordinary shares at par 
at any time during the.currency of the debenture stock. 

The accounts are made up annually to December 31, and submitted in May. The guaranteed 
dividend was duly paid, as stated above, but there has since been no distribution on either class of 
shares. A sum of £18006 was advanced by the vendors in respect of the guaranteed dividend to 
December 31, 1915, but this amount is still owing. In 1917 there was a loss of £2,840, in 1918 a 
loss of £6,895, in 1919 a profit of £11,705, and in 1920 a loss of £1,799, increasing a debit balance 
brought forward to £12,621, which was carried over. In 1921 the output of rubber was 496,904 lbs., as 
against 502,391 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares 
to the nominal value of £250, to be acquired within two months from date of appointment. ‘Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples thereof. 
Telegraphic address, Yuletide, London. Telephone numbers, 1480 and 1431 London Wall. Latest 
price of ordinary, 6s. 


Meppadi Wynaad Tea Company, Limited.— Directors : (Chairman), W. Megginson, G. N. 
Thomson, H. J. Welch and W. Q. Wright. Secretary and Managiny Agent: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registere! August 8, 1910, 
and now owns estates, covering an area of 5,869 acres, situated in the Wynaad district of Southern 
India. At September 30, 1920, 2,099 acres were under tea (1,975 acres in bearing) and 61 under 
rubber (tappable). The authorised capital is £200,000 in shares of £1, of which £106,000 has been 
subscribed and called up. 

The accounts are made up annually to September 30, and submitted in March. In respect of the 
period to September 30, 1911, and the years 1911-12, 1912-13, and 1913-14, a dividend of 3 per 
cent. was paid each time; for 1914-15, 10; and for 1915-16, 7. The next dividend paid was 5 per 
cent, in respect of 1918-19; for 1919-20 there was no dividend, the net result having been a loss of 
£22,560 (including £18,379 loss on exchange), against which was placed a credit balance of £6,063 
brought down and a development reserve of £3,000, leaving a debit balance of £13,497 to be carried 
forward. Taxation reserve, £2,162. Voting power, one vote for each share. Director's qualification, 
shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Yipadico, London. Telephone number, 1800 Minories (10 lines), Latest price, 6s. 6d. 


Merbau Rubber Estate, Limited.— Directors: E. E. Moreau, C.B.E. (Chairman), A. Courtney and 
James G. Nicolson (Managing Director). Secretary : R. Lawrence Spicer, F.C.1.S. Office: 3-4, Great Win- 
chester Street, E.C.2.—The company was registered August 4, 1910, and owns an estate, covering an area 
of 777 acres, situated on the Merbau River, in the State of Kedah, adjoining Perak, of which 755 acres 
have been planted. The capitalisation per planted acre at paris £71. The authorised capital is £50,000 in 
shares of 2s., of which £49,954 6s. has been subscribed and paid up, including 87,643 shares issued in 
August, 1920, at 3s. per share in the proportion of one new share for every five held. There is also 7 per 
cent. first mortgage debenture stock for £3,810, with interest payable January 1 and July 1, and the 
principal repayable at 110 per cent. on January 1, 1928, or, at the company’s option, at any time after 
January 1, 1923, at 110 per cent., on giving three months’ notice, and the company has the right at any 
time to purchase debenture stock in the market at or under 105 per cent., plus interest accrued, for the 
purpose of which there is to be set aside, on December 31 in each year (commenced December 31, 
1918), until the whole of the debenture stock is repaid or satisfied, such a sum as will suffice, by 
ten annual payments, to redeem on January 1, 1928, at 10 per cent. premium, the whole of 
the debenture stock now outstanding. In the event of the security becoming enforceable the stock 
will be repayable at par, but in the case of a voluntary winding up for amalgamation or recon- 
struction the stock is repayable at 110 per cent. 

The accounts are made up annually to August 31, and submitted about December. The first dividend 
. paid was 10 per cent. in respect of the year ended August 31, 1916; for 1916-17 125 per cent. was 
distributed ; for 1917-18, 75; for 1918-19,10; for 1919-20, 5; and for 1920-21, nil, but debenture . 
interest was met. Estate development reserve, £3,000 ; reserve for income tax and corporation profits 
tax, £1,425; premium on shares account, £4,260; carried forward, £5,391, including £4,251 brought 
down. In the four months to December 31, 1921, 39,896 lbs. of rubber were harvested, as compared 
with 61,707 lbs. in the corresponding period. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
multiples of £1. Telegraphic address, Semmersta, Stock, London. Telephone number, 5764 London 
Wall. Latest price, 1s. 6d. 


Merchiston Rubber Estate, Limited.—Dircctors : E. L. Hamilton (Chairman), E. A. Bennett 
and W. Dunean. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The 
company was registered May 21, 1912, and now owns an estate, covering an area of 1,270 acres, 
situated near Taiping, State of Perak, Federated Malay States; 841 acres are under cultivation 
(all in bearing). Tapping commenced in July, 1913. The capitalisation per planted acre at par is 
£59. The authorised capital is £50,000 in shares of £1, all of which has been subscribed and called 
up, including 6,000 shares allotted as fully-paid to the shareholders in August, 1920, by way of bonus 
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out of the reserve fund in the proportion of three new shares for every twenty shares then held ; and 
4,000 shares offered to the shareholders at par in the same month in the proportion of one new share 
for every ten shares then held. 


The accounts are made up annually to March 31, and submitted about July. The first dividend paid 
was 74 per cent. in respect of the year to March 31, 1917 ; for 1917-18 there was no dividend ; for 
1918-19 5 per cent. was paid ; and for 1919-20, 223. In August, 1920, a bonus of 15 per cent. was 
paid in fully-paid shares by absorbing a reserve fund of £6,000, but in respect of the year 1920-21 no 
dividend was paid, there having been a loss of £4,840, converting a credit balance brought down into a 
debit balance of £1,706, which was carried forward. In the nine months to December 31, 1921, the 
output of rubber was 175,193 lbs., as against 202,029 lbs. in the corresponding period of 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
cay form, common ; fee, 2s. 6d. Telephone number, 6756 (three lines) London Wall. Latest 
price, 14s, 


Mergui Crown Rubber Estates, Limited.— Directors : J. D.W. Wilson (Chairman), F. 8. Arbuthnot, 
A. 8. Judge, E. E. Moreau, O.B.E., and J. G. Nicolson. Secretary: RK. Lawrence Spicer, F.C.1L.S. 
Office : 3-4, Great Winchester Street, H.C.2.—The company was registered April 18, 1914, to acquire 
the undertaking of an Indian company of the same title, and owns rubber estates comprising 3,434 
acres in Burmah, India; 2,835 acres are under cultivation (1,950 acres in bearing), and tapping com- 
menced in 1910. The capitalisation per planted acre at par (including the amount owing to the 
Indian Government) is £52 10s. 


The authorised capital is £100,000 in shares of 2s., of which £99,879 10s. has been issued and called 
up, including 98,788 shares subscribed for by the shareholders in 1921, at a premium of 1s. per 
share. At March 31, 1921, the sum of £48,666 was owing to the Government of India, being the 
balance payable in respect of premium on lease; this sum carries interest at the rate of 4 per 
sey. per annum, and is payable by annual instalments which vary with the average selling price of 
rubber. 

The accounts are made up annually to March 31, and submitted in September. For 1914-15 10 per 
cent. was paid; for 1915-16, 20; for 1916-17, 30; for 1917-18, 25; for 1918-19, 20; for 1919-20, 
15; and for 1920-21, 74 (paid as an interim dividend in September, 1920). In respect of 1920-21 there 
was a loss, after transferring £2,666 to reserve for premium on lease (increasing it to £16,333), and 
providing for the dividend, as above, of £8,462, reducing a credit balance brought down to £1,878, 
which was carried forward. Premium on shares account, £4,572. In the nine months to December 31, 
1921, the output of rubber was 245,395 lbs., as compared with 444,670 lbs. in the corresponding 
period. Voting power, one vote for every ten shares. Director’s qualification, 3,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Myrcrown, Stock, London. Telephone number, 
5764 London Wall. Latest price, 1s. 6d. 


Meritini Rubber Estates, Limited.—Directors: J. Dickson, G. Ferguson and E. G. Money. 
Begpetary : J. W. Clough. Office: 79, Mark Lane, E.C.3.—The company was registered March 7, 
19¥0, to acquire estates, covering an area of 1,000 acres, situated in the Protectorate of British 
East Africa. Development work was suspended in 1913, and efforts are now being made to dispose of 
ee estates. In addition to the estates the company now holds investments, at cost, to the value of 

29,485. 

The authorised capital is £45,000 in shares of 2s., of which £40,000 has been subscribed and called 
up. The accounts are made up annually to April 30, and submitted about December. In respect of the 
period to April 30, 1915, 3 per cent. (actual) was paid ; for the year 1915-16 2 per cent. was distributed ; 
and for 1916-17, 24 (free of income tax). There has since been no dividend, and at April 30, 1921, 
a credit balance of £1,090 was carried forward, as against £1,918 brought down. Reserve fund, £7,223 
(being profit on sale of investments). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Elleshill, Fen, London. Telephone number, 2443 Avenue. 


Merlimau Rubber Estates, Limited.—Directors: A. H. Bagnall (Chairman), P. Gow, G. 
Kingsley, E. Maxwell and J. Ramsden. Secretaries: R. G. Shaw and Co. Office: Winchester House, 
E.C.2.—The company was registered September 18, 1909, and owns estates, covering an area of 6,473 
acres, situated in the settlement of Malacca, in the Straits Settlements; 5,510 acres are under rubber 
The capitalisation per planted acre at par is about £41 10s. The authorised capital is £230,000 
in shares of 2s., of which £228,853 has been subscribed and called up. There was formerly 6 per cent. 
first mortgage debenture stock for £40,000, the whole of which was paid off by June 30, 1917. 


The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 6} per cent. in respect of the year 1913 ; for 1914 123 per cent. was distributed ; for 1915 and 
1916, 18%each year; for 1917, 162; for 1918, £14 12s. 5d. per cent. was paid ; for 1919, £20 16s. 9d. 
per cent. ; and for 1920, nil. Reserve fund, £10,000; share premium account, £17,030; taxation 
reserve, £68,668; carried forward, £15,571, including £10,874 brought down. In 1921 the output of 
rubber was 1,143,456 lbs., as against 1,646,237 lbs. in 1920. Voting power, one vote for every share. 
Director’s qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Aught, London. Telephone number, 5044 London Wall. Latest price, 2s. 6d. 


Merton Rubber Syndicate, Limited.— Directors : P. J. Burgess (Chairman), T. Mackie, W. Maxwell 
and W. G. Tarbet. Agent and Secretary : Taylor, Noble and Co., Limited. Office: 125, High Holborn, 
W.C.1.—The company was registered March 13, 1909, and owns an estate, of a total area of 658 
acres, held in perpetuity at an annual rental of 454 cents per acre, situated about 53 miles from Klang, 
Federated Malay States ; 521 acres are under cultivation (521 acres in bearing). The capitalisation 
per planted acre at par is £48. The authorised capital is £25,000 in shares of 2s. (formerly £1, but 
subdivided in November, 1916), all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. In respect 
of the period to December 31, 1910, a dividend of 10 per cent. (actual) was paid; for 1911, 28; for 
1912, 20; for 1913, nil; for 19145 per cent. was paid; for 1915, 18; for 1916, 20; for 1917, 1918 and 
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1919, 10 each year; and for 1920, nil. Estates development reserve, £9,000; premium on shares 
account, £5,000 ;: carried forward, £3,203 (including £1,535 brought down), subject to corporation 
profits tax payable and to excess profits duty recoverable. Dividends, formerly paid free of income 
tax, are now distributed less tax. In 1921 the output of dry rubber was 169,152 lbs., as against 204,648 
Ibs. in 1920. Voting power, one vote for each share. Director’s qualification, 200.shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Industry, Westcent, London. Telephone numbers, 
6960, 6961 and 6962 Museum. Latest price, 1s. 3d. 


Moabund Tea Company, Limited.—Directors: S. G. Anderson, Maj.-Genl. Sir A. W. F. Knox, 
K.C.B., C.M.G., R. K. Magor and G. F. Moore. Secretaries: George Williamson and Co. Office: 
138, Leadenhall Street, E.C.3.—The company was registered December 21, 1896, in reconstruction of 
acompany with a similar title registered January 30, 1884, to acquire estates in Assam, India. The 
total area now owned is 10,589 acres, of which 4,015 acres are under cultivation. « 

The authorised capital is £300,000 in shares of £1, of which £50,000 has been issued in 5 per cent. 
cumulative preference, with a priority as to capital, and £100,000 in ordinary shares, and all are fully 
paid. There is also £30,000 6 per cent. debenture stock, offered for subscription late in 1919, at par, 
with interest payable June 30 and December 31, for a period of six years, expiring December 31, 1925, 
while, on January 1, 1926, the stock is to be converted into fully-paid ordinary shares, at par. At 
December 31, 1920, a sum of £36,271 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in September, For 1909, 
1910, 1911 and 1912 10 per cent. was paid each year; for 1913 and 1914, 20; for 1915, 30; for 1916, 
1917 and 1918, 174; and for 1919, 5. In respect of 1920 there was a loss,on working of £47,017, and 
after providing for debenture interest and six months’ preference dividend to June 30, 1920, there was 
a total deficiency of £50,228. Against this amount was placed a credit balance of £11,534 brought 
down, £20,000 transferred from the reserve fund (reducing it to £4,000), and a sum of £20,690 (see 
below) estimated to be recovered in respect of excess profits duty, leaving a credit balance of 
£2,172 to be carried forward. In December, 1921, it was announced that a sum of £20,817 had been 
recovered on account of excess profits duty. The preference dividend is usually paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in amounts and 
multiples of £10. Telephone number, 5625 Avenue. Latest prices—ordinary, 28s. 6d.; preference, 
13s, 3d. 


Monerakelle Rubber Estates Limited.—Directors: C.G. Bois (Chairman), H. Atkinson, Sir S. 
Bois and E. H. Wilding. Agents and Secretarics: Robertson, Bois and Co. Office: 12, Fenchurch 
Street, E.C.3.—The company was registered September 8, 1905, to acquire the Monerakelle, Normandy, 
Hastings and Tring estates, situate in the Moneragalla district of Ceylon, and the Sirigalla 
estate has since been acquired, the total acreage being 1,477, of which 822 acres are under cultivation 
(776 in bearing). The capitalisation per planted acre at par is approximately £61. In February, 
1920, 25,000 additional shares were created, and 11,447 of these shares were allotted credited as fully 
paid by way of bonus out of the reserves in the proportion of one new share for every three shares 
then held. The authorised capital is now £60,000 in shares of £1, of which £50,000 has been allotted 
and called up. : 

The accounts are made up annually to June 30, and usually submitted in December. For 1910-14 
a dividend (the first) of 8 per cent. was paid; for 1911-12, 16; for 1912-13, 125; for 1913-14, %; for 
1914-15, 10; for 1915-16, 18; for 1916-17, 15 ; for 1917-18, 14; and for 1918-19, 15. In March, 1920, 
a bonus of 334 per cent. was distributed in fully-paid shares out of the reserve fund, but in respect of 
the year 1919-20 no dividend was paid, For 1920-21 there was again no dividend, there having been 
a loss on working of £3,994, converting a credit balance brought down into a debit of £1,038, which 
was carried forward, subject to claim for refund of excess profits duty. Reserve fund, £1,000. In 
the six months to the end of December, 1921, the output of rubber was approximately 124,348 lbs., as 
against 128.134 Ibs. for the corresponding period. 

Voting power, one vote for every share up to 10, then one for every 5 up to 100, and one for every 
10 beyond. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pundaloya, Stock, London. Telephone number, 1535 Central. Latest price, 7s. 6d. 


Mooloya Estates, Limited.— Directors: A. Brown, C. R. D’Esterre, R. E. D’ Esterre and J. G. 
Wardrop. Secretary: Colombo Commercial Company, Limited. Office: Thames House, Queen Street 
Place, E.C.4.—The company was registered May 12, 1897, to acquire tea properties, of a total area of 
1,678 acres, situated in Ceylon, of- which 1,104 acres are under cultivation (1,051 acres in bearing). The 
authorised capital is £50,000 in shares of £10, £20,000 being in 6 per cent. cumulative preference, 
having also a priority as regards capital, and £30,000 in ordinary, the whole of which has been sub- 
scribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910, 11 per 
cent. was paid on the ordinary shares; for 1911, 5; for each of the three years to 1914, 14; 
for 1915, 20; for 1916, 10; for 1917 and 1918, 15; for 1919, 274; and for 1920, 5. Reserve fund, 
£10,000 ; carried forward, £2,450, subject to excess profits duty recoverable. Voting power, one vote fer 
each share of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 7234 City. 


Mooply Valley Rubber Company, Limited.—Directors: L. F. W. Davidson (Chairman and 
Managing Director), G. H. Davey, T. C. Forbes, W. J. Lucking and K. E. Nicoll. Secretary: 
Darragh, Smail and Co., Limited. Office: 5, Fenchurch Street, E.C.3.—The company was registered 
January 31, 1911, to acquire estates, covering an area of 5,110 acres, situated in the Taluk of 
Mukundapuram, in the Protected State of Cochin, South India, and 4,465 acres are under cultivation. 
The capitalisation per planted acre at par is about £56. The authorised capital 1s £250,000 in shares 
of £1, all of which has been subscribed and called up, including 19,120 shares issued to the share- 
holders in August, 1919, at a premium of £1 per share, in the proportion of one new share for every 
twelve then held; and 50,000 shares allotted as fully paid to the shareholders in January, 1920, by 
aor so eye out of the (then) reserve funds in the proportion of one new share for every four shares 

en held. 


The accounts are now made up annually to March 8), and submitted in December (in 1921). The 
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first dividend paid was 5 per ecnt. in respect of the fifteen months to March 31, 1917; for 1917-18 8 
per cent. was distributed ; and for 1918-19, 15. In January, 1920, a bonus of 25 per cent. was distri- 
buted in fully-paid shares out of the (then) reserve funds, and in respect of the year 1919-20 a dividend 
of 5 per cent. was paid (as an interim dividend) on the capital as it now stands; for 1920-21 there was 
no dividend. Share premium account, £14,120; carried forward, £3,734, as against £11,958 brought 
down. From April 1, 1921, tothe end of Deeember, 537,991 lbs. of rubber were harvested, against 
730,598 lbs. in the corresponding period. Voting power, one vote for each share. Director’s qualifica- 
tion, shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Darasmail, London. Telephone number, 2803 Central. Latest price, 13s. 


Moran Tea Company, Limited.—Directors: Lord Kingsale (Managing Director), L. G. Ibert, 
J. Phillips and J. E. A. Sissmore (also Secretary), Office: 41, Great Tower Street, E.C.3.—The 
company was registered February 10, 1893, to acquire properties, to the extent of 2,440 acres, situated 
in Moran and Sepon, Assam, India, of which 1,822 acres are under tea. In March, 1920, 218,000 
additional shares of 5s. were created, and the 6,000 then existing shares of £4 5s. each were subdivided 
into seventeen shares of 5s.; in April, 1920, 66,000 of the new 5s. shares were allotted credited as 
fully paid to the shareholders by way of bonus out of the reserve funds and undivided profits in the 
proportion of eleven new shares for every seventeen shares then held; while in May, 1920, the 5s. 
shares were consolidated into shares of £1. The authorised capital is now £80,000 in shares of £1, of 
which £42,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in August. For 1908, 1909 and 
1910, 15 per cent. per annum was paid; for 1911, 10; for 1912, 1913 and 1914, 20; for 1915, 25; for 
1916 and 1917, 15; for 1918, 20’; and for 1919, 26 (free of income tax), while in April, 1920, a bonus of 
approximately 65 per cent. was distributed in fully-paid shares to the shareholders out of the reserves, 
&c. (as stated above). For 1920 74 per cent. (less tax) was paid on the capital as it now stands, 
Carr‘ed forward, £15,100, subject to excess profits duty recoverable. Voting power, one vote for every 
share. Director’s qualification, 100 shares, held for three months. Transfer form, common; fee, 


2s. 6d. Telegraphic address, Quencher, London. Telephone number, 2584 Minories. Latest price, 
20s. 6d. 


Morib Plantations, Limited.— Directors: A. B. Horne (Chairman), P. Clark, G. A. Kesting, Maj- 
W. Hz, Saffery and F. 8. Fleuret. Secretary: W. D. Goatly, F.C.1.8. Office: 11, Old Jewry 
Chambers, E.C.2,—The company was registered July 18, 1910, and now owns estates, situated in the 
district of Kuala Langat, State of Selangor, Federated Malay States, of a total area of 1,746 acres, 
of which 422 acres are under rubber alone, 948 under coconuts, and 48 acres under coconuts. and rubber. 
The authorised capital is £70,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about December. For 1911-12 a 
dividend of 6 per cent. was paid ; for 1912-13,5; for 1913-14, nil; for 1914-15, 3 per cent. was paid; 
for 1915-16, 5; for 1916-17, 6; for 1917-18, nil ; for 1918-19 and 1919-20 5 per cent. was paid each year ; 
and for 1920-21, nil. In 1920-21 there was a loss of £1,706, converting a credit balance brought down 
into a debit balance of £654, which was carried forward. Reserve funds, £23,127. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3389 City. Latest price, 7s. 6d. 


Mount Austin (Johore) Rubber Estates, Limited.—Dzvectors: J. Madsen-Mygdal (Copenhagen) 
(Chairman), S. Gad (Copenhagen), J. H. Gretton and H. Schiodt (Copenhagen). Secretary: A. 
Vesterdal. Head Office: 2, Holbergsgade, Copenhagen, Denmark. London Transfer Secretary: H. 
Gunter, F.C.1.S. London Office: 42-5, New Broad Street, E.C.2.—The company was registered 
March 30, 1910, under British laws, but in 1921 the head office and management were transferred to 
Copevhagen. The company now owns estates, covering an area of 10,927 acres, situated in the Tebrau 
district, Southern Johore, Federated Malay States, of which 10,772 acres are under cultivation and in 
bearing. ‘The capitalisation per planted acre at par is about £55 14s. In February, 1918, 150,000 
additional shares of £1 each were created and issued to a Danish group at £1 per share premium, and 
out of the proceeds the company paid off 6 per cent. debentures for £200,000, at a premium of 5 per 
cent. The authorised capital is now £600,000 in shares of £1, all of which has been subscribed and 
called up. 

The Sas are made up annually to March 31, and submitted in Copenhagen in September. 
The first dividend paid was 5 per cent. in respect of the year to March 31, 1911; for 1911-12, 5 per 
cent. was again paid; for 1912-13, 35; for 1913-14, nil, but,debenture interest was met; for 1914-15 
7 per cent. was paid; for 1915-16, 14; for 1916-17, 15; for 1917-18, 12; for 1918-19, 10; for 1919-20, 
25; and for 1920-21, 20. Premium on shares account, £140,000 ; income tax reserve, £5,167 ; carried 
forward, £7,214. The output of rubber in the nine months to the end of December, 1921, was 
1,745,621 lbs., as against 2,400,335 lbs. in the corresponding period. Voting power, one vote for each 
share. Director’s qualification, £100. A register of shares is kept in London, and a copy of same is 
also kept in Copenhagen; all transfers, however, must be made in London, where-a notification of 
same is passed on to Copenhagen. ‘I'ransfer form, common; fee, 2s. 6d. ‘Telegraphic address, 
Austirulim, London. Telephone number, 6092 London Wall. Latest price, 28s. 9d. 


Mount Vernon (Ceylon) Tea Company, Limited.— Directors: J. A. M. Stephens (Chairman), 
R. F. Barclay, A. Cantlay and J. G. Chrystal. Secretaries: Lyall, Anderson & Co. Office: 
16, Philpot Lane, E.C.3.—The company was registered December 27, 1901, and now owns estates 
covering an area of 840 acres, of which 763 acres are under tea (759 acres in bearing), and 56 acres 
under rubber (26 acres in bearing). The authorised capital is £40,000 in shares of £1, all of which has 
been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1909 a dividend 
of 12 per cent. was paid; for 1910, 7; for 1911, 8; for 1912, 10; for 1913, 11; for 1914, 12; for 
1915, 15; for 1916, 12; for 1917, 14; for 1918, 10; for 1919, 18; and for 1920, 16. Reserve fund, 
£4,400 ; carried forward, £3,490, subject to excess profits duty and corporat‘on profits tax. On account 
of 1921 10 per cent. was paid in September.. Voting power, one vote for every share, Director’s 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, 
London. Telephone number, 4354 Avenue. 
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Muar River Rubber Company, Limited.—Dzirectors: Sir J. E. Barlow, Bart. (Chairman), J. M. 
Allinson, F. Barlow, Sir A. A. Haworth, Bart., and J. G. Haworth. Secretaries: Thomas Barlow 
and Brother. | Office: 49-51, Eastcheap, E.C.3.—The company (which is a private one) was registered 
March 1, 1920, with a largely increased capital, in reconstruction of a company of similar name, 
registered January 15, 1909, and now owns an estate, covering an area of 3,726 acres, situated in the 
Muar River district gf Johore, Malay Peninsula; about 1,990 acres are under cultivation. The 
capitalisation per planted acre at par is £121. The authorised capital is £240,000 in shares of £1, all 
of which has been subscribed and called up. 

The accounts are to be made up annually to December 31, and submitted in April. The first 
dividend paid by the old company was 10 per cent. in respect of the year 1912; for 1913 and 1914, 
5 per cent. was distributed each year; for 1915, 30; for 1916, 20; for 1917, 15; for 1918, nil; and for 
1919, 10 per cent. There was no dividend for 1920. Accounts are not now obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone 
numbers, 6680 Central and 8382 City. 


Mucambo Cocoa Estates, Limited.—Dzrectors: Earl of Macclesfield (Chairman), W. A. Brown 
(Managing Director), W. B. Burton-Baldry, E. W. Haig and P. Haig-Thomas. Secretury: A. C. W. 
Dermer. Office: 8 Arthur Street, E.C.4.—The company was registered September 7, 1920, in 
reconstruction of the State of Bahia Cocoa Estates, Limited, registered September 1, 1919, and now 
owns estates, comprising 408 acres, situated in the Ilheos zone of the State of Bahia, Brazil; the 
whole estate is under cocoa cultivation, containing 95,000 trees. The authorised capital is £30,000 in 
shares of 5s., of which £19,104 15s. has been issued and called up. 

The first accounts were made up for the period to December 31, 1920, and were submitted in 
December, 1921, but in future are to be made up annually to April 30. In the period from May 1, 1920, 
to December 31, 1920, there was a net profit of £343, from which £135, representing the profit from May 
1 to September 7, 1920 (the date of registration of the company), was placed against property account 
and £208 carried forward. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Estbahesta, 
Cannon, London. Telephone number, 2939 City. 


Muhesa Rubber Estates, Limited.— Directors : Col. A. G. A. Durand, P. Edelston, H. F. Jackson 
and H. Wallis Wood. Secretaries: Wallis Wood and Co. Office : 29, Rood Lane, E.C.3.—The company 
wag registered June 3, 1920, in reconstruction of a company with a similar title registered February 
22, 1910, and now owns estates, covering an area of about 13,434 acres, situated in Tanganyika 
Territory (formerly German East Africa), about 25 miles from the Port of Tanga; 5,752 acres are 
under cultivation. The authorised capital is £110,000 in shares of 2s., of which £46,066 12s. has been 
issued and called up, shareholders having received five new shares, credited with 1s. 3d. paid up, for 
every old share of £1. There is also 6 per cent. mortgage debenture stock which is to be issued in 
exchange for 5 per cent. debenture stock in the old company, but the amount allotted has not yet 
(February 18, 1922) transpired ; interest on the stock is payable June 30 and December 31, and the 
principal is repayable at par June 30, 1930; holders have the option to convert into fully-paid shares 
at par at any time up to June 30, 1925. 

The accounts are made up annually to June 30, and submitted in December. To June 30, 1921, 
there was an expenditure on development of £7,754, which was placed against estates account. ‘The 
assets include preliminary expenses, £2,104. Voting power, one vote for each share. Director’s 
qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Submitter, London. 
Telephone numbers, 2650 and 7992 Avenue. 


Mundakayam Valley Rubber Company, Limited.—Directors: W. G. Kent, C.B.E. (Chairman), 
O. A. Bannatine (Managing Director) and R. Boulton. Secretary: CO. Cooper. Office: 28, John 
Street, Bedford Row, W.C.1.—The company was registered December 5, 1905, to acquire two 
estates, covering an area of 2,706 acres, situated in Travancore, Southern India, and 1,518 acres are 
under cultivation. In March, 1920, 18,000 additional shares were created, and the authorised capital 
is now £50,000 in shares of £1, of which £43,899 has been subscribed and called up, including 14,633 
shares allotted as fully-paid in 1920 to the shareholders by way of bonus out of the reserves in the 
proportion of one new share for every two shares held. There are also 7 per cent. debentures of £50 
each for £19,050 (part of £20,000 authorised), with interest payable January 1 and July 1, and the 
principal repayable at par by annual drawings commenced in 1920, the whole to be paid off by 1930, 
while the directors reserve the right of redeeming either the whole or any part (now) at any time. 

The accounts are made up annually to December 31, and usually submitted in June. For 1912 9 per 
cent. was paid; for 1913, nil; for 1914, 10 per cent. ; for 1915, 175; for 1916, 21; for 1917 5; for 
1918, 14; and for 1919, nil. Carried forward, £64. In March, 1920, a bonus of 50 per cent. was dis- 
tributed in fully-paid shares by absorbing reserves of £14,633, but no dividend was paid in respect of 
that year, there having been a loss of £15,092, converting a credit balance brought down into a debit of 
£15,028, which was carried forward. In 1921 the output of rubber was about 280,944 lbs., as against 
204,940 Ibs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Kentobin, Westcent, London. Telephone number, 
4262 Museum. 


- Mutamba Sugar Estates, Limited. — Directors: R. Sewell (Chairman), W. E. Martin and 
E. B. Ridsdel. Secretaries: Townsend and Ridsdel. Office: 286-294, Salisbury House, E.C.2. 
—The company was registered July 5, 1912, to acquire from a local company a freehold irrigated 
sugar-producing estate, 6,000 acres in extent, together with factory, situated near Inhambane, 
province of Mozambique. An area of about 700 acres is planted with sugar cane. The authorised 
capital is £75,000 in shares of 2s, (formerly of £1), of which £72,574 12s. has been subscribed and 
called up, including 665,470 shares issued to the vendors fully paid. There are also—7 per cent. first 
mortgage debentures of £50 each for £20,000 (part of £25,000 authorised), with interest payable 
January 1 and July 1, and redeemable on or before December 31, 1923; 10 per cent. prior lien 
debenture stock for £20,000 (including £9,000 issued as security for part of the loans as below), 
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the principal being repayable as to one-third each time on January 1, 1924, 1925 and 1926; and loans 
amounting to £23,000. 

The accounts are made up annually to February 28, and submitted in December. No dividend has 
yet been paid, but interest on the prior lien debentures and first mortgage debentures has been met to 
date, that on the latter for the three years to June 30, 1918, having been paid in ordinary shares. 
Debit balance carried forward at February 28, 1921, £23,618, including a deficiency of £20,982 brought 
down. Voting power, one vote for every share. Director’s qualification, £250 of shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 London 
Wall. Latest price of shares, 6d. 


Mysore Rubber and Coffee Plantations, Limited.—Dzrectors: F. L. J. Wilson (Chairman), B. F. 
Conigrave, W. Harman and A. Harman (Managing Director). Secretary: P. W. Norman. Office: 
90-91, Queen Street, E.C.4.—The company was registered March 10, 1920, and now owns estates 
comprising 1,258 acres, situated in the Koppa District, Mysore, India, of which 895 acres are under 
coffee (in bearing) and 75 acres under rubber—no work, however, is at present being done on the rubber 
property. The capitalisation per planted acre at par is about £51 10s. The authorised capital is 
£60,000 in shares of 2s., of which £50,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and subm'tted in October. In respect of the 
sixteen months to June 30, 1921, a dividend of 3d. per share (less tax) was paid. Carried forward, 
£294, The assets include preliminary expenses, £1,022. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £150. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Carterette, Cannon, London. Telephone number, 8894 City. 


Nagolle (Ceylon) Rubber and Tea Plantations, Limited.—Dzirectors: J. P. Anderson, C. 
Fetherstonhaugh, W. Forsythe (Managing Director) and W. Shakspeare. Agent and Secretary : 
Ceylon and Eastern Agency, Limited. Office : 32, Bishopsgate, E.C.2.—The company was registered 
September 6, 1910, to acquire estates, covering an area of 2,496 acres, situated in the Kelani 
Valley district Ceylon ; about 1,830 acres are under rubber alone (1,728 acres in bearing) and 367 under 
tea and rubber. The capitalisation per planted acre at par is £84. The authorised capital is £250,000 
in shares of £1, of which £185,141 has been subscribed and called up, including 135,141 shares issued as 
fully paid to the vendors. 

The accounts are made up annually to December 31, and submitted in April. For 191la 
dividend of 6 per cent. was paid; for 1912, 8; for 1913, 7; for 1914, 8; for 1915, 124; for 1916, 
14; for 1917, 10; for 1918, 6; for 1919, 15; and for 1920, 23. Reserves, £7,250; carried forward, 
£6,188. On account of 1921 24 per cent. was paid in January, 1922. In 1921 the output of rubber was 
618,803 lbs., as against 783,018 lbs. for 1920. Voting power, one vote for each share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ceylonagen, 
Led, London. Telephone number, 7340 London Wall. Latest price, 10s. 3d. 


Nahalma Tea Estate Company, Limited.—Directors: J. P. Anderson (Chairman) and J. 
Abernethy. Secretary: J. H. Batten. Office: 58, Victoria Street, S.W.1.—The company was 
registered April 13, 1894, to acquire a property situated in Ceylon, of a total area of 681 acres, and 560 
acres are under rubber (500 acres in bearing) ; all the tea on the property has now been cut out. The 
capitalisation per planted acre at par is approximately £46 9s. Early in 1920, 10,000 additional 
ordinary shares were created, and the authorised capital is now £30,000 in shares of £1, £6,000 being 
7 per cent. cumulative participating preference and £24,000 ordinary, and all the preference and 
£20,000 ordinary have been subscribed and paid up, including 6,000 ordinary shares allotted as fully 
paid in February, 1920, by way of bonus out of the reserve fund in the proportion of three new shares 
for every ten ordinary or preference shares then held. The preference shares have a priority as 
regards capital, and rank first for cumulative dividends of 7 per cent. per annum, while after 
providing for a like rate on the ordinary shares, surplus profits are to be divided equally between both 
classes. 

The accounts are made up annually to December 31, and submitted in April. The first 
dividend paid on the ordinary shares, for many years, was 6 per cent. in respect of the year 1915; 
for 1916 and 1917 12 per cent. was paid on both classes ; for 1918, 7; and for 1919, 17. In February, 
‘1920, a bonus of 30 per cent. was paid in ordinary shares (out of the reserve fund) to holders of both the 
preference and ordinary shares, making the capital as stated above, while in respect of the year 1920 
only six months’ preference dividend was paid, there having been a total loss after payment thereof of 
£3,293, converting a credit balance brought down into a debit balance of £866, which was carried 
forward, subject to claim for refund of excess profitsduty. Reserve fund, £500. In 1921, to November 
30, the output of rubber was 115,856 lbs., as against 110,463 ibs. for the corresponding period. ; 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Nahalma, Sowest, 
London. Telephone number, 3061 Victoria. Latest prices—ordinary, 20s. 3d. ; preterence, 20s. 3d. 


Namunakula Tea Estate Company, Limited. —Directors: W. P. Metcalfe (Chairman), ‘D.~ K. 
Michie and H. Sims-Smith. Secretary: Walker Brothers (London), Limited. Office: 36, Basinghall 
Street, E.C.2.—The company was registered September 26, 1894, and owns estates, covering an area 
of 1,988 acres, situated in Ceylon, of which 1,510 acres are under tea. The aut .orised capital is 
£50,000 in shares of £1, of which £35,200 has been subscribed and paid up. There are also 6 per 
cent. debentures for £6,500, redeemable on July 1, 1929, at par, or earlier at 5 per cent. premium. 

The accounts are made up annually to June 30, and submitted in November. For 1906-7 a 
dividend of 8 per cent. was paid; for each of the three years to 1909-10, 10; for 1910-11, 19J1-12 and 
1912-13, 12; for 1913-14, 8; for 1914-15, 12; for 1915-16 and 1916-17, 10; for 1917-18, 73; and for 
1918-19, 10 ; for 1919-20 only debenture interest was met; and for 1920-21 20 per cent. was paid on 
the shares. General reserve, £7,645; reserve for depreciation, £9,400; carried forward, £996. 
Dividends, formerly paid free of income tax, are now distributed less tax, Voting power, one vote 
for each share. Director’s qualification, £300. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ambulator, London. Telephone number, 6037 London Wall. 


Narborough (F.M.S.) Rubber Estates, Limited.— Directors: W. A. Luning, E. G. Money, H. W. 
Metcalfe and W. Wysard. Secretary: H. P. Hood. Office: 65, London Wall, E.C.2.—The company 
42 
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was registered April 27, 1910, and now owns two estates, including the Sungei Taho (F.M.8.) Rubber 
Estate, Limited (registered January 15, 1920), acquired jn 1921. The properties are situated in Perak, 
Federated Malay States, and comprise a total area of 1,905 acres, of which about 1,589 acres are under 
Para rubber alone (1,180 acres in bearing), and 142 acres planted with coconuts and sago. Coffee 
was originally grown on the property, but was all cut out in 1921. The capitalisation per planted 
acre at par is about £99. In March, 1921, 450,000 additional shares were created, and the 
authorised capital is now £120,000 in shares of 2s., of which £96,490 has been subscribed and 
called up, including 224,000 shares allotted credited as fully paid to shareholders in the Sungei 
Taho (F.M.S.) Rubber Estate, Limited, in the proportion of 1 Narborough share for every 25 
Sungei Taho shares held. There is also 10 per cent. first mortgage debenture stock for £20,000 issued 
in March, 1921, at 95 per cent. ; interest is payable June and December, and the principal is repay- 
able at 105 per cent. on June 30, 1925, or at any time earlier at the company’s option on giving three 
months’ notice, also at 105 per cent., while the original allottees or their nominees have the option up 
to May 31, 1925, to subscribe for a number of shares at par equivalent to the nominal amount of 
debenture stock allotted to them. 

The accounts are made up annually to June 30, and submitted about December. The first 
dividend paid was 24 per cent. in respect of 1912-13 ; for 1913-14 and 1914-15 there was no distribution, 


but debenture interest was met; for 1915-16 124 per cent. was paid on the shares; for 1916-17, 5; for 


1917-18 and 1918-19, 10 each time; for 1919-20, 5 (free of income tax); and for 1920-21, nil. Reserve 
fund, £10,000; carried forward, £3,497, as against £10,954 brought down. In the six months to 
December 31, 1921, the output of rubber was 108,515 lbs. (including Sungei Taho Estate). 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Grooved, London. Telephone number, 149 London 
Wall. Latest price of shares, Js. 3d. 


Natal Estates, Limited.—The undertaking has been sold to a South African Company. 


Neboda (Ceylon) Rubber and Tea Estates, Limited.—D7rectors : T. G. Hayes (Chairman) and I. H. 
de Winton. Secretary: F. A. Bagnall, F.O.1.8. Office: 2, Austin Friars, E:C.2.—The company was 
registered April 25, 1910, to acquire estates, covering an area of 1,606 acres, situated in the Kalu- 
tara district of Ceylon; 1,550 acres are under cultivation—300 acres under tea in full bearing and 1,250 
under rubber. The capitalisation per planted acre at par is £129. The authorised capital is £200,000 
in shares of £1, all of which has been subscribed and called up. Outstanding 6 per cent. debentures for 
£60,000 were paid off on December 1, 1920. 

The accounts are made up annually to December 31, and submitted in May. For the period of 
eighteen months to December 31, 1911, dividends amounting to 12 per cent. were paid ; for 1912, 8; 
for 1913 and 1914, 6 each year; for the five years to 1919, 10; and for 1920, 6. Reserve fund, 
£24,000; carried forward, £24,023. On account of 1921 24 per cent. was paid in November. In 1921 
the output of rubber was 450,000 lbs. and of tea 159,400 Ibs., as against 565,000 lbs. and 206,250 Ibs. 
respectively in 1920. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rupragli, Stock, 
London. Telephone number, 6292 London Wall. The shares are quoted in the official list; latest 
price, + - 

Nedeem Tea Company, Limited. — Directors: W. L. Thomas (Chairman), G. Henderson, 
Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., and R. J. P. Thomas. Secretaries: Octavius 
Steel and Co. Office: 4, Fenchurch Avenue, E.C.3.—The company was registered July 1, 1897, to 
acquire certain properties, of a total area of 31,350 acres, situated in the Western Dooars of Bengal, 
and 10,328 acres are under cultivation. In August, 1920, 120,000 additional ordinary shares ~<were 
created, and at the same time 135,000 ordinary shares were allotted as fully paid to the ordirary share- 
holders by way of bonus out of the reserves, in the proportion of one new share for every ordinary 
share then held. The authorised capital is now £570,000 in shares of £1, £300,000 being 5 per cent. 


cumulative preference, having a priority also as to capital, and £270,000 ordinary, and £270,000 


preference and all the ordinary have been subscribed and called up. 
The accounts are made up annually to December 31, and submitted in July. For 1910 the 


ordinary got 20 per cent. ; for 1911, 25; for 1912, 20; for 1913 and 1914, 30 each year; for 1915, 40; 


for 1916, 35; for 1917, 20; and for 1918 and 1919, 25, with in respect of 1919 a bonus in addition of 100 
per cent. paid in fully-paid ordinary shares by extinguishing reserves amounting to £135,000. For 1920 
only the preference dividend was paid, there having been a loss on working of £54,542, and after 
providing for the preference dividend, and making «undry adjustments, a credit balance of £42,999 
brought down was converted into a debit balance of £21,273, which was carried forward, subject to a 
sum of £35,077 recoverable in respect of excess profits duty. Insurance fund, £14,968. The 
preference dividend is paid in May and November. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares 
to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telephone numbers, 7460 
and 7461 Avenue. The company is quoted in the official list. Latest prices—ordinary, 1); 
preference, 13s. 


Negombo (Ceylon) Coco-Nut Estates, Limited.—Directors: H. J. Welch (Chairman), Sir 
A. H. T. Martindale, K.C.8.I., F. C. Roles and F. E. Rosher. Secretary and Agent: Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 9, 
1915, to acquire coconut estates, 1,263 acres in extent, situated near Negombo, Ceylon, of which 1,107 
acres are under coconuts. The authorised capital is £175,000 in shares of £1, £100,000 being in 6 per 
cent. participating preference and £75,000 in ordinary, and £70,248 of the preference and all 
the ordinary have been subscribed and called up, all the latter having been issued to the 
vendors fully paid. The participating preference shares rank first for 6 per cent. cumulative 
dividends, and, after payment of a like rate on the ordinary (non-cumulative), surplus profits 
are to be divided equally amongst all the shares, irrespective of class. Similarly, in the event 
of liquidation, after repayment of the entire capital (the preference first), surplus assets are to 
be divided equally amongst all the shares. . 

The accounts are made up annually to December 31, and submitted in April or May. For 1913 and 
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1914 only the preference dividend was paid. There was then no distribution on either class of shares 
until in respect of the year 1919, when two years’ preference dividend was paid ; and in respect of 
1920 one year’s preference dividend (to December 31, 1917) was paid. Carried forward, £3,372 
including £1,975 brought down. At December 31, 1920, preliminary expenses and underwriting 
commission figured in the balance-sheet as an asset for £5,757. Voting power, one vote for each 
share, preference or ordinary. Director’s qualification, 500 shares of either class, held in own right. 
Transfer form, common ; fee, 2s. 6d. ‘Telephone number, 1800 Minories (10 lines). Latest price of 
preference, 6s. 


New Columbia Rubber Company, Limited.—Dirrstors: J. Thornton (Chairman), L. A. Grimston 
(Managing Director), F. G. Hawks, R. N. Farquharson and F. W. Collins. Secretary and Agent: 
Samuel Fitze and Co. (London), Limited. Office: 91-3, Bishopsgate, E.C.2,.—The company was 
registered September 3, 1910, and is a reconstruction of the Columbia Rubber Company, Limited 
registered in India. The properties cover an area of 1,698 acres, practically all of which is under 
cultivation (1,463 acres being in full bearing, while 214 acres were planted in 1916), and are situated 
at Stiawan, Federated Malay States. The capitalisation per planted acre at par is approximately 
£30. In June, 1919, 600,000 additional shares were created, and the authorised capital is now 
£90,000 in shares of 2s., of which £50,708 has been subscribed and paid up, including 253,540 shares 
allotted as fully-paid to the shareholders in July, 1919, by way of bonus out of the reserve fund, inthe 
proportion of one new share for each share then held. 

The accounts are made up annually to December 31, and submitted about June. The first dividend 
paid was 10 per cent. in respect of 1912; for 1913 and 1914, nil; for 1915 35 per cent. was paid ; 
for 1916, 50; for 1917, 20; and for 1918, 10, with in addition a bonus equivalent to 100 per cent. out of 
the reserve funds, which was capitalised, as stated above. For 1919 35 per cent. was paid on 
the capital as it now stands; and for 1920, 10. Reserve funds, £187 (after deducting £25,354 
capitalised in July, 1919); carried forward, £15,272, subject to taxation. — 

Voting power, one vote for each share. Director’s qualification, £500 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fitze, London. Telephone number, 5338 London Wall. 


New Crocodile River (Selangor) Rubber Company, Limited.—Directors: 8. O’Hanlon (Chair- 
man), J. Carr, G. Edmondson, W. H. Goulty, E. Macfadyen and EK. T. Whitelow. Secretary: P. B. 
Cowham, F.C.1.S. Office: 49, Dale Street, Manchester.—The company was registered April 29, 1910, 
and now owns estates, covering an area of 4,112 acres, situated in Selangor and Negri Sembilan, 
Federated Malay States ; about 3,012 acres are under rubber (2,063 acresin bearing). The capitalisation 
per planted acre at par is £47 10s. The authorised capital is £150,000 in shares of 2s., of which 
£144,100 has been subscribed and called up. ; 

The accounts are made up annually to December 31, and submitted in April. For 1912 5 per cent, 
was paid ; for 1913 there was no dividend ; for 1914 10 per cent. was paid ; for 1915, 15; for 1916, 20; 
for 1917 and 1918, 10 each year; for 1919, 174; and for 1920 there was no dividend, the net result 
having been a profit, after setting aside £6,556 for income tax, of £5,823, increasing a credit balance 
brought down to £11,505, from which £10,000 was added to the reserve fund (making it £60,000), and 
£1,505 was carried forward, subject to claim for refund of excess profits duty. Premium on shares 
account, £60,876. In 1921 the output of rubber was 516,550 lbs., as against 782,070 lbs. ini1920. . Voting 
power, one vote for every share. Director’s qualification, other than a first director, shares to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 285 (City), Man- 
chester. Latest price, 2s. 


New Darvel Bay (Borneo) Tobacco Plantations, Limited.— Directors : E. 8. De Stein (Chair- 
man), T. A. Ball (Managing Director), H. G. Forbes and G. Home. Secretary: F. H. Johnson. 
Office: 41, Eastcheap, E.C.38.—The company was registered September 17, 1892, to take over the 
estates, situated in British North Borneo, of the Darvel Bay (Borneo) Tobacco Plantations, Limited, 
which was registered April 4, 1889 The properties are about 29,000 acres in extent (see below), and 
are held for a period of 999 years, but subject to an export duty on the tobacco grown. The 
authorised capital is £126,000 in shares of £1, all of which has been subscribed and called up, in 
cluding 2s. per share added by way of bonus out of the profits of 1918. 

As from January 1, 1920, 4,700 acres on the estates, of which 500 acres had been planted with 
rubber, were sold to the Lower Segama Rubber Estates, Limited, the purchase consideration being 
£12,500 in cash and £25,000 in fully-paid shares (still held) ot the Lower Segama Company. 

The accounts are made up annually to December 31, and submitted in July. For 1911 
1s. 6d. per share was paid; for 1912, 6d.; for the three years to 1915, nil; for 1916 6d. per 
share was paid; for 1917 5 per cent. was paid; and for 1918, 10, together with a bonus of 2s. per 
share (free of income tax), which was applied to capital, as stated above. For 1919 6 per cent. 
was paid on the capital as it now stands ; and for 1920, nil. Reserve fund, £23,000; carried forward, 
£11,214, including £2,207 brought down. Dividends, formerly paid free of income tax, are now 
distributed less tax. Voting power, one vote for each share. Director’s qualification, 300 shares, 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Odarium, Bilgate, London, 
The company is quoted in the official list ; latest price, 2. 


New Dimbula Company, Limited.— Directors: H. Tabor Brooks (Chairman), T. G. Hayes 
(Managing Director) and S. A. Payne-Gallwey. Secretary: A. Crabbe. Office: 60, Gracechurch 
Street, E.C.3.—The company was registered March 16, 1899, to take over the properties in Ceylon 
of a company of the same name, registered March 20, 1885, and 2,553 acres are under 
tea cultivation. The authorised capital is £100,000 in shares of £1, of which £78,954 has been 
subscribed and called up. : : 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 74 per cent.) being paid in March. For 1908-9, 1909-10 and 1910-11 25 per cent. was 
paid each time ; for 1911-12 and 1912-13, 26; for 1913-14, 24; for 1914-15 and 1915-16, 26; for 
1916-17, 30; for 1917-18, 274; and for 1918-19, 1919-20 and 1920-21, 25. Reserve fund, £17,000 
carried forward, £11,410, subject to excess profits duty. Voting power, one vote for every share. 
Director’s qualification, 300 shares, ‘Transfer form, common; fee, 2s. 6d. ‘Telephone number, 
7850 Central. Latest price, 57s. 
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New Hayoep Rubber Estates, Limited.—Directors: R. T. Byrne (Chairman), T. A. Ball, 
G. H. Champion, F. C. Heley and A. S. Morrison. Secretaries: R. G. Shaw and Co. Office: 
Winchester House, E.C.2.—The company was registered July 19, 1921, in reconstruction of the Hayoep 
(Dutch Borneo) Rubber Estates, Limited, registered March 31, 1910, to acquire the estates known 
as Hayoep 1, Hayoep 2 and Tanah Tabalong, situated in the district of Amoentai, South East Borneo, 
Dutch East Indies, covering an area of about 8,302 acres, and held upon lease from the Dutch East 
Indian Government for periods expiring in the case of Hayoep 1 in 1980, Hayoep 2 in 1984 and-Tanah 
Tabalong in 1982; 2,403 acres are under rubber (1,241 acres in bearing). The capitalisation per planted 
acre at par is about £42. The estates are held through a Dutch company, all the\shares of which 
are owned by the English company. The authorised capital: of the English company is £195,000 
in shares of 2s., of which £116,222 8s. has been subscribed and £101,694 14s, called up, seven shares being 
fully paid and 1,162,217 shares having 1s. 9d. per share called up ; the shares were issued credited with 
1s. 3d. paid. 

The accounts are to be made up annually to June 30. The first dividend paid by the old company 
was 10 per cent. in respect of 1915; for 1916 15 per cent. was distributed ; for 1917, 5; for 1918 there 
was no dividend ; for 1919 5 per cent. was paid ; and for 1920 there was no dividend, and at the close of 
the year there was a debit balance of £16,150. In 1921 to the end of August the output of rubber was 
270,057 lbs. —tapping has since (to February, 1922) been suspended. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aught, London. Telephone number, 5044 London Wall. 


New Kali Selogiri (Java) Plantations, Limited.—Reconstructed as the Kali (Java) Rubber 
Plantations, Limited. 


New London Borneo Tobacco Company, Limited.— Directors: W. P. Pinckney (Chairman), 
Hon. C. H. Strutt, W. G. Darby and E. J. Strutt. Secretary: W. D. Goldsmith. Office: 20, 
Eastcheap, E.C.3.—-The London Borneo Tobacco Company, Limited, was registered August 18, 1888, 
to acquire a grant of about 26,000 acres of land in British North Borneo, and to carry on the 
cultivation of tobacco, while rubber is also being cultivated. In 1892 it was decided to liquidate 
and reconstruct, and the present company was registered on August 12, 1892. There are about 700 
acres under tobacco cultivation and 900 under rubber (360 acres in bearing). 

The subscribed and paid-up capital is £110,000 in ordinary shares of £1, and £10 in founders’ 
shares of £1. The ordinary shares rank first for dividends of 123 per cent. per annum, after 
payment of which, placing a sum equal to 10 per cent. of the net profits to the reserve fund, until 
that fund shall amount to £40,000, and providing extra remuneration for the directors, the founders’ 
shares are entitled to one-fourth of the whole annual net profits. There arealso—8 per cent. debenture 
stock for £22,000 (part of £30,000 authorised), secured by a sole charge on the rubber estate, issued in 
April, 1920, at par; interest is payable May 1 and November 1, and the principal is repayable on 
May 1, 1930, at 105 per cent., or, at the option of the company, at any earlier date on three months’ 
notice ; and loans on mortgage ot £30,750, repayable December 31, 1922. 

The accounts are made up annually to December 31, and submitted in June. For 1911 the ordinary 
received 174 per cent., and each founders’ share £1,099 13s. 6d. ; for the five years to 1916 there was 
no dividend on either class of shares; for 1917 the ordinary received 1s. 4d. per share (free of income 
tax)—paid out of a sum of £7,541, being an undivided balance as at December 31, 1911, at credit to 
the ordinary shareholders ; for 1918 the ordinary received 124 per cent. (paid out of profits), and each 
founders’ share got approximately £738 ; for 1919 the ordinary again received 125 per cent., but there 
was no distribution"on the founders’ shares ; and for 1920 no dividend was paid on either class of shares. 
Reserve fund, £23,741; carried torward to credit of ordinary shareholders, £14,255. Voting power, 
one vote for every ordinary or founders’ share. Director’s qualification, ordinary 500 shares. Transfer 
form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in amounts and multiples of £1. 
The shares are quoted in the official list ; latest price, %. 


New Sylhet Tea Estates, Limited.— Directors: A. C. Matthews, A. B. Tomkins (Managing Director), 
F. Walker and Lt.-Col. A. E. J. Reiss, C.B.E. Secretary: C. H. Lovell. Office: Holland House, 
Bury Street, E.C.3.—The company was registered December 23, 1896, to take over a tea estate of 
2,865 acres, situated in the district of Sylhet, province of Assam, India, of which 1,244 acres are 
under cultivation. 

The authorised capital is £100,000, half in 6 per cent. cumulative preference shares of £10, having 
also a priority as to capital, and half in ordinary shares of £1, and £12,000 of the preference and 
£14,000 ordinary have been subscribed and called up. There are also 5 per cent. debentures of £100 
each for £18,600 (outstanding balance of £25,000 issued), with interest payable January 1 and July 1, 
and the principal repayable at the company’s option, in whole or in part, at any time (now) at par, on 
giving six months’ notice. 

The accounts are made up annually to December 31, and submitted about June. For each of the 
four years to 1913 the ordinary got 30 per cent. ; for 1914 and 1915, 35; for 1916, 15; for 1917 and 1918, 
20; and for 1919, 10. In respect of 1920 there was a loss on working of £18,194, and, after providing 
ior debenture interest, and six months’ preference dividend, to June 30, 1920, and setting aside £1,036 
for income tax, there was a total deficiency of £15,520. Against this amount was placed a credit 
balance of £8,007 brought down, and the balance of the loss was made up by transferring £7,513 from 
the reserve fund, reducing it to £6,104. Voting power, two votes for every preference share, and one 
vote for every five ordinary shares. Director’s qualification, £250 of either class of shares. Transfer 
a ear fee, 2s. 6d. per deed. Telegraphic address, Reiss, London. Telephone number, 

venue. 


Nilgiri Plantations Company, Limited.—Directors: J. B. Keith (Chairman), A. E. Ramsay and 
J. Stanes. Secretary: C. Linder, F.C.LS. . Office: 34, Great St. Helen’s, E.C.3.—The company was 
registered June 28, 1897, and now owns coffee, tea and rubber estates in Southern India of a total area 
of 3,910 acres, of which 2,748 acres are under cultivation (1,619 coffee, 914 tea and 215 rubber), while a 
further 504 acres are available for planting. As a result of a revaluation of the properties, and in order 
to wipe out the arrears of dividend on the preferred shares, amounting to 454 per cent., the capital 
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was reorganised early in 1913, by writing £1 off each of the issued preferred shares, and £9 off each 
of the issued ordinary shares, and at the same time the £9 preferred shares and the unissued £10 
shares of each class were subdivided into £1 shares, and the rights of the preferred shares altered. 
The authorised capital is £105,000 in shares of £1, £70,500 being 10 per cent. non-cumulative preferred, 
and £34,500 ordinary, and £22,500 preferred and £22,500 ordinary have been subscribed and called 
up. The preferred shares are further entitled to one half of the surplus profits available for distribution 
in any year after the ordinary shall have received 10 per cent. in any such year, while they have also 
priority as regards capital, with further participation after repaying the ordinary shares, There are 
also 5 per cent. registered mortgage debentures of £100 each for £33,000 (outstanding balance of 
£35,000 authorised and issued), with interest payable January 1 and July 1, while they are redeemable 
at par June 30, 1930. ‘The company has reserved the right to redeem the debentures by purchase in 
the market, or by drawings at 105 per cent.; before paying any dividend on the ordinary shares 
there is to be applied annually out of the profits a sum of not less than 5 per cent. on the 
nominal amount of the debentures outstanding in redeeming debentures. 

The accounts are made up annually to June 30, and submitted in November. At June 30, 1912, 
there were arrears of dividend on the preferred shares amounting to 454 per cent., which were 
cancelled early in 1913, as above; for 1912-13, 1913-14 and 1914-15, 10 per cent. was paid each year 
on the preferred capital as it now stands, but there was no distribution on the ordinary; for 
1915-16 there was no distribution on either class of shares; for 1916-17 10 per cent. was paid on the 
preferred shares, but there was no distribution on the ordinary ; for 1917-18 only 5 per cent. was paid 
on the preferred shares; for 1918-19 10 per cent. was paid on both the preferred and ordinary 
shares ; for 1919-20 only the preferred dividend was paid ; and for 1920-21 there was no distribution 
on either class of shares. In 1920-21 there was a loss, after providing for debenture interest, of £6,007, 
converting a credit balance brought down intoa debit ot £4,834, which was carried forward. Voting 
power, one vote for every share of either class. Director’s qualification, 250 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Arbuthnot, Led, London. Telephone 
number, 5624 Avenue. Latest prices—ordinary, 2s. 3d.; preference, 7s. 9d. 


Nirmala (Java) Plantations and Lands Company, Limited.—Directors: W. Hilliers (Chair- 
man and Managing Director), A. Bryans, J. L. Loudoun-Shand and Sir E. Rosling. Secretary: 
Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, E.C.3.—The company was 
registered August 16, 1909, to acquire freehold properties, covering an area of about 19,000 acres, situated 
in the Buitenzorg district of the Island of Java, Dutch East Indies. Late in 1910 5,558 acres of land 
were sold to the Mandalasari Estates, Limited, and the total area now owned is 16,110 acres, of which 
5,886 acres are under cultivation, 3,774 being under tea, 1,150 under rubber and 962 under rice. The 
company now holds 75,080 fully-paid shares of £1 in the Mandalasari Estates, Limited. 

In November, 1919, 120,000 additional ordinary shares were created, and 72,000 were offered to the 
shareholders for subscription at par in the proportion of two new shares for every five shares held ; 
the new shares rank for dividend as from January 1,1920. The authorised capital is now £300,000 in 
shares of £1, £23,300 being in 7 per cent. cumulative participating preference, and £276,700 ordinary, 
and all the preference and £248,700 of the ordinary have been subscribed and called up. An option 
has been granted to certain parties over 18,000 shares at par up to January 10, 1925. The preference 
shares rank first for cumulative dividends of 7 per cent. per annum, and, after providing for 
a like rate on the ordinary, are further entitled to participate in surplus profits pari passu with the 
holders of the ordinary shares, while the preference shares have also a priority as regards capital, and 
after repaying the whole of the capital, are to participate equally with the ordinary shares in surplus 
assets. ; 

The accounts are made up annually to December 31, and submitted in August. For 1911 45 
per cent. was paid on the ordinary shares ; for 1912, nil; for 1913 and 1914 3 per cent, was paid each 
time; for 1915, 4 (free of income tax); for 1916,and 1917 only the preference dividend was paid ; for 
- 1918 and 1919 there was no distribution on either class of shares ; and in respect of 1920174 per cent. 
was paid on the preference shares, bringing the dividend up to June 30, 1920. For 1920, however, 
there was a loss on working of £1,520, in addition to which there was a loss on exchange of £7,153, and. 
after reserving £2,000 for depreciation and providing tor the preference dividend (as above), a debit 
balance of £14,872 was carried forward, including a deficiency of £122 brought down. Reserve funds, 
£45.000. In 1921 the output of iubber was 238,947 lbs., as against 265,597 lbs. in 1920. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rodamos, London. Telephone numbers, 7938 and 7939 Avenue. The ordinary shares are quoted in 
the official list. Latest prices—ordinary, % ; preference, 13s. 6d. 


Nirpuzha Rubber Estates, Limited. —Directors : G. St. L. Mowbray (Chairman), D. P. Hartnett 
and §. Nisbett. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace 
Street, Westminster, S8.W.1.—The company was registered November 6, 19138, to acquire the 
Nirpuzha estate, covering an area of 4,420 acres, situated near Ootacamund, in the Nilgiri district 
of Southern India; late in 1916 the Hingra estate was acquired, covering an area of 1,000 acres, 
situated in Ceylon, but in June, 1918, this property was resold to the Lafayette Rubber Estates, 
Limited, the consideration being the cash expenditure on the estate together with 140,000 fully paid 
5s. shares in the Lafayette Company. About 1,200 acres have been planted, and the capitalisation per 
planted acre at par is £70. The authorised capital is £85,000 in shares of 2s., £55,000 being in 5 per 
cent. cumulative participating preference and £30,000 ordinary, all of which has been issued and fully 
paid up. ‘The preference shares have a priority as regards capital, and rank first for cumulative 
dividends of 5 per cent. per annum, while they are further entitled to participate pro rata with the 
ordinary shares in the surplus profits remaining. 

The accounts are made up annually to March 31, and usually submitted in October. In respect of 
1917-18 5 per cent. was paid on the preference shares ; for 1918-19 there was no distribution on either 
class of shares; and in respect of 1919-20 6} per cent. was distributed on the preference shares (23 per 
cent. paid in October, 1919, and 3% per cent. in October, 1920), bringing the dividend up to March 31, 
1918. Carried forward, £1,075, including £948 brought down. In a circular issued in December, 
1921, it was stated that owing to the Moplah riots no news is obtainable from the company’s estates , 
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and it is unknown whether any damage has been done by the rioiers. In the year to March 31, 1921. 
the output of rubber was 120,634 lbs., against 132,688 lbs. inthe previous vear. Voting power, one vote 
for each share of either class. Director’s qualification, 2,000 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Indonesia, London. ‘Telephone number, 4167 Victoria. 

Nordanal (Johore) Rubber Estates, Limited. — Directors: E, L. Hamilton (Chairman) and J. B. 
Young. Secretaries: Ed. Boustead and Co. Office: 149, Leadenhall Street, E.C.3.—The company 
was registered December 22, 1911, and now owns estates situated in the Malay State of Johore, 
covering an area of about 4,249 acres, of which 2,785 acres are under cultivation (2,486 acres in 
bearing). The capitalisation per planted acre at par is approximately £100. The authorised capital 
is £280,000 in shares of £1, all of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in May. Im respect of 1912 a 
dividend of 174 per cent. was paid ; for 1913, 125; for 1914, 11; for 1915 and 1916, 18 each year ; for 
1917, 11; for 1918, 5; for 1919, 10; and for 1920 there was no dividend, the net result having been a 
profit of £12,163, and £7,150 was brought down, making £19,315, from which £2,686 was set aside for 
corporation profits tax and income tax, and £16,626 was carried forward. Reserve for development, 
£37,000. In 1921 the output of rubber was 510,286 lbs., as against 743.464 Ibs. in 1920. Voting 
power, one vote for each share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Boustead, London. Telephone number, 467 Avenue. Latest price, 12s. 6d. 


North Borneo State Rubber, Limited.—Directors: C. HK. Morrison (Chairman), A. Cook, A. G. 
Cowie, Lord Tenterden and Hon. M. W. Elphinstone. Sceretary: W. P. Flynn. Office: 37, Thread- 
needle Street, E.C.2.--The company was registered November 4, 1908, to acquire, from the British 
North Borneo Company, the concession of an estate of 5,000 acres in British North Borneo, 
to be held on a 999 years’ lease, free of quit rent, and free of export duty on rubber grown for a 
period of fifty years from April 1, 1905; 1,274 acres are under cultivation (about 950 acres in 
bearing), while a further 350 acres have been felled and cleared. The capitalisation per planted 


acre at par (including loan) is approximately £90. The authorised capital is £150,000 in shares ~ 


of £1, of which £100,000 has been subscribed and called up. On this £100,000 the British 
North Borneo Company guaranteed a minimum dividend of 5 per cent. per annum for a 
period of six years from January 1, 1909, and undertook to purchase, at par, the whole or any 
portion of the shares prior to December 31, 1914, the British North Borneo Company-to make 
payment for all shares transferred under this option either in cash or by the issue of transferable 
certificates of indebtedness, of an equal nominal amount, the latter to carry interest of 5 per cent. per 
annum until they are redeemed, and if not redeemed earlier they are to be paid off on December 31, 
1950. Under this agreement shares for £58,675 have been acquired by the British North Borneo 
Company, payment being made in transferable certificates of indebtedness... The money advanced 
under the guarantee is to be refunded by the company, without interest, out of profits exceeding 10 
(formerly 6) per cent. in any year on the whole of the capital for the time being paid up, and that no 
debentures or other shares shall be issued until such repayment without the consent of the British 
North Borneo Company. An option has been granted to the British North Borneo Company over the 
50,000 unissued shares, at par, until two years after the termination of the European war. There is 
also.a loan on mortgage for £17,321. 


The accounts are made up annually to December 31, and usually submitted in June. The guaranteed 
dividend was duly paid to the end of 1914, and a sum of £26,344 is owing to the British North Borneo 
Company in respect thereof. For 1915 a dividend of 6 per cent. was paid out of profits; for 1916, 8; 
for 1917, 6; for 1918 there was no dividend; for 1919 5 per cent. was paid ; and for 1920 there was 
no dividend. In 1920 there was a lossof £4,235, converting a credit balance brought down into a 
debit basante of £1,857, which was carried forwaid. The ess:ts include preliminary expens’s, 
£1,500. In 1921 the output of rubber was 179,000 lbs., as against 195,700 lbs. in 1920. Voting power, 


one vote for each share. Director’s qualification, shares to the nominal amount of £500. Transfer 


form, common; fee, 2s. 6d. The shares are quoted in the official list ; latest price, %. 


North Borneo Trading Company, Limited.— Directors ; C. P. Bennett (Chairman and Managing 
Director), Sir D. J. Macpherson, C.I.E., W. E. Roberts and C. Temperley. Secretary: J. R. Phillips, 
F.C.LS. Office: 20, Copthall Avenue, E.C.2.—The company was registered July 24, 1897, 
and is a reconstruction of the British Borneo Trading and Planting Company, Limited, which was 
registered February 12, 1887, and acquired a concession for 100,000 acres of land, granted by the 
British North Borneo Company for 999 years; 8,771 acres were sold in June, 1908, to the Sekong 
Rubber Company, Limited, 8,000 acres were sold in March, 1910, to the Bode Rubber Estates, Limited, 
7,700 acres were sold in April, 1910, to the Lamag Rubber Estates, Limited, and in August, 1915, 
2,908 acres were sold to the Tuaran Rubber Estates, Limited. The company now holds 49,493 fully-paid 
shares of £1 in the Tuaran Rubber Estates, Limited, 52,268 2s. shares, fully paid, in the Bode Rubber 
Estates (1914), Limited, and 38,581 1s. shares, fully paid, in the Lamag Rubber Estates (1913), Limited. 
The North Borneo Trading Company now owns 76,516 acres of land, and is chiefly engaged in the 
export of Borneo timber. : 


The authorised capital is £150,000 in shares of 10s., of which £125,500 has been subscribed 
and called up. There are also temporary loans for £16,090, against which 7 per cent. first mortgage 
debenture stock for £77,000 has been deposited as collateral security. The accounts are made up 
annually to December 31, and usually submitted in August. For 1910 a dividend of 225 per cent. was 
paid. There has since been no dividend, and at December 31, 1920, a credit balance of £20,806 was 
earried forward, including £16,848 brought down. Reserve funds, £16,195, Voting power, one vote 
for each share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Plantable, Ave, London. 'Telephone number, 521 London Wall. The shares are 
quoted in the official list ; latest price, 3%. 

North Hummock (Selangor) Rubber Company, Limited.—Directors: N. W. Grieve (Chairman), 
A. W. Crichton, H. K. Rutherford and P. R. Rutherford, F.C.A. Secretaries: Naftel, Rutherford and 
Marshall. Office: 20, Eastcheap, E.C.3.—The company was registered April 16, 1920, in reconstruction 
of a company of the same name registered September 28, 1907, to acquire a property, 4,171 acres in 
extent, situate in the district of Klang, Selangor, Federated Malay States ; 3,202 acres are planted in 


= 
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rubber (2,725 acres in bearing). The capitalisation per planted acre at par is £75. In the reconstruction 
the capital was largely increased, and the authorised capital is now £240,000 in shares of £1, all of which 
has been issued and paid up, shareholders having received three fully-paid new shares for each £1 
share held in the old company. i ; 

The accounts are made up annually to March 31, and submitted in July. In respect of 1921 
there was a loss, after setting aside £6,368 for income tax, of £4,010, which was carried forward 
subject to claim for refund of excess profits duty. In the nine months to the end of December, 1921, 
the crop of rubher harvested was 429,689 ibs., as against 473,482 lbs. in the corresponding period. 

Voting power, one vote for every 10 shares. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hummock, London. Telephone number, 1985 City. 
Latest price, 10s. 6d. 


North Labis (Johore) Rubber and Produce Company, Limited.— Directors: H. E. Miller (Chair- 
man), 8. C. Ambrose, C. H. Bagot and A. C. Rainnie. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 26, 1910, to 
acquire and develop, as a rubber estate, a block of virgin jungle, covering an area of approximately 
5,033 acres, situated in the State of Johore, and held in perpetuity, subject to a quit rent of about 83d. per 
acre per annum ; about 1,555 acres are under cultivation, planting having been commenced in March, 
1911, and tapping in August, 1915. The capitalisation per planted acre at par is £70. The authorised 
capital is £150,000 in shares of £1, of which £109,370 has becn subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 73 per cent. in respect of the year to June 30, 1917 ; for 1917-18 and 1918-19 similar dividends 
were paid each year; for 1919-20 15 per cent. was distributed ; and for 1920-21, nil. Reserve fund, 
£5,000 ; taxation reserve. £5,336 ; carried forward, £20,171, including £17,916 brought down. In the 
six months to December 31, 1921, the output was 135,300 lbs., as against 237,184 lbs. in the corre- 
sponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Norlaberu, 
London. Telephone number, 1800 Minories (10 lines). Latest price, 12s. 

North Perak Rubber Estates, Limited.—Directors: E. E. Moreau, C.B.E. (Chairman), A Courtney 
and J. G. Nicolson (Managing Director). Secretary: R. Lawrence Spicer, F.C.LS. Office: 3-4, Great 
Winchester Street, E.C.2.—The company was registered May 10, 1910, and owns estates, covering an 
area of 1,065 acres, situated in Perak, of which 400 acres are under eultivation (250 acres in 
bearing), and tapping commenced in August, 1915. The capitalisation per planted acre at par (includ- 
ing debenture stock) is about £100. The authorised capital is £50,000 in shares of £1, of which 
£25,000 has been subscribed and called up. There is also £14,700 8 per cent. first mortgage 
convertible debenture stock (part of £20,000 authorised), repayable at par January 31, 1985. Holders 
have the option of converting their stock into shares at par at any time up to December 31, 1925. 

The accounts are made up annually to July 31, and submitted in December. No dividend yet. 
In the year to July 31, 1921, there was a loss of £3,665, increasing a debit balance brought down to 
£4,034, which was carried over. In the five months to December 31, 1921, the output of rubber was 
32,260 lbs., as against 51,046 lbs. in the corresponding period. Voting power, one vote for each share. 
Director’s qualification, 250 shares for other than first directors, to-be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Perakesta, 
Stock, London. Telephone number, 5764 London Wall. 

Northern Tjiliwoeng Plantations, Limited.—Directors : W. Hilliers (Chairman), Sir F. Painter, Sir 
E. Rosling and W. L. Thomas. Secretary: Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, 
K.C.3.—The company was registered November 25, 1910, to acquire a freehold estate, covering an area of 
5,299 acres, situated in the Buitenzorg district, Java, Dutch East Indies ; 1,500 acres have been planted 
with tea. The property is held through a Java company, all the shares of which are owned by the English 
company. The authorised capital of the English company is £120,000 in shares of £1, of which £109, 000 
has been subscribed and calledup. Thereare also outstanding 6 per cent. debentures for £26,666, issued 
in Java. 

The accounts are now made up annually to December 31, and submitted about August. No 
dividend has yet been paid, but debenture interest has been met to date. Oarried forward at December 
31, 1920, a debit balance of £7,613,, including a deficiency of £3,994 brought down as at January 31, 
1920. The assets include underwriting commission, prelimmary and debenture issue expenses, Xc., 
£9,493. Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rodamos, London. Telephone 
numbers, 7938 and 7939 Avenue. 

Northumberland (Ceylon) Rubber and Tea’ Estates, Limited.—Directors: HE. Bedford, H. B. 
Carritt, Capt. P. C. du 8. Leather aud W. Loveday. Secretaries: Spence, Wallis and Co. Office: 
17, Philpot Lane, E.C.3. Transfer Office: 954, Chancery Lane, W.C.2.—The company was registered 
June 10, 1910 and now owns estates in Ceylon comprising 968 acres, of which about 340 acres are 
under tea, and 455 acres under rubber. The authorised capital is £95,000 in shares of 2s., of which 
£74,957 has been subscribed and called up. There is also a loan £5,000. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
year to June 30, 1911, a dividend of 5 per cent. was paid; for 1911-12, 4; for 1912-13, 23; 
for 1913-14, 2; for 1914-15 and 1915-16, 4 each year; for 1916-17, 6; for 1917-18, nil ; for 1918-19 4 per 
cent. was paid; and for 1919-20 and 192)-21, nil. In respect of 1920-21 there was a loss of £5,900. 
increasing a debit balance brought down to £9,017, which was carried forward. Reserve fund, 
£6,000. Voting power, one vote foreach share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Sapphire, London. Telephone number, 2240 Avenue. 
Latest price, 6d. 

Noyapara Tea Company, Limited.— Directors: A. Bryans (Chairman), Col. A. J. M. MacLaughlin 
and &. Todd-Naylor. Secretaries and Agents : P. R. Buchanan and Oo. Office: 45, Leadenhall Street, 
E.C. 3.—The company was registered January 26, 1910, to acquire an estate of 1,710 acres, situated in 
South Sylhet, India ; about 800 acres are under cultivation. The authorised capital is £25,000 in shares 
of £10, all of which has been subscribed and called up. There are also 10 per cent. debentures of 
£50 and £100 each for £6,000, offered for subscription late in 1920 at par ; interest is payable June 30 
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and December 31, and the principal repayable at par December 31, 1925, but the company reserves 
the right to redeem all or any of the debentures on giving six months’ notice on or after December 31, 
1922, at par. 

The accounts are made up annually to December 31, and submitted in October. The first 
dividend paid was 8 per cent. in respect of the year 1915; for 1916 12 per cent. was distributed ; for 
1917, 10; for 1918, 15; and for 1919 and 1920 there was no dividend. In respect of 192) there was a 
loss of £9,967, reducing a credit balance brought down to £4,810, which was carried forward. Voting 
power, one vote for each share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Whirlpool, Led, London. Telephone number, 4133 Avenue. 


Nuwara Eliya Tea Estates Company, Limited.—Directors: W. Megginson (Chairman and 
Managing Director), R. F. 8. Hardie, A. Thomson and W. L. Woodhams. Secretary: F. W. Hartnup. 
Office: 122, Cannon Street, E.C.4.—The company was registered December 2, 1895, to acquire 
properties in Ceylon, consisting of 3,319 acres, of which 2,968 acres are under cultivation. The 
authorised capital is £250,000 in shares of £10, of which £220,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For the six years 
to 1912 the dividend was 8 per cent. per annum; for 1913 and 1914, 9; for 1915 and 1916, 12; 
for 1917, 11; for 1918, 10; for 1919, 11; and for'1920, 10. General reserve fund, £39,000; carried 
forward, £11,739, subject to excess profits duty recoverable and to corporation profits tax payable. 
On account of 1921 6 per cent. was paid in October. Dividends, formerly paid free of income tax, are 
now paid less tax. In 1921 the total crop of tea was 1,786,053 lbs., as against 2,024,001 lbs. in 1929. 
Voting power, one vote for each share. JDirector’s qualification, 25 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sangiac, London. Telephone number, 5234 Bank. The shares are 
quoted in the official list ; latest price, 144. 

Nyassa Plantations, Limited.—Dzrectors: A. D. Owen (Chairman), T. Aspling and Dr. A. 
Centeno. Secretary: E. 8. Layton. Office: Stafford House, 14-20, King William Street, E.C.4.—The 
company was registered March 3, 1910, as the Nyassa Rubber Company, Limited, and in 1913 the 
name was changed as above. The’ properties now comprise 33,480 acres of land in Portuguese Nyassa, 
of which about 1,260 acres are under coconuts, and production commenced in March, 1920. The 
authorised capital is now £150,000 in shares of 5s., of which £124,500 has been issued and called up. 
There are also 7 per cent. convertible debentures of £10 each for £7,540, offered to the shareholders in 
May, 1920, at par; interest is payable March 30 and September 30, and the principal repayable at par 
March 30, 1930, while the comparry feserves the right to redeem the debentures at any time previously 
on giving three months’ notice, and to purchase any debentures in the market at or beloy par. Holders 
of the debentures have the right to convert into fully-paid shares at par at any time up to March 30, 
1929. At June 30, 1921, there was also a loan of £1,610, secured by the issue of a further £2,460 
debentures. : 

The accounts are now made up annually to June 30, and usually submitted in November. No 
dividend yet, but debenture interest has been paid to date. At June 30, 1921, there was a debit to 
revenue and expenditure account of £9,043. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Europapic, London. Telephone numbers, 722 and 723 Central. Latest price, 9d. 


Offin Rubber Plantations, Limited.— Directors :. E. Howes (Chairman), W. Howes, L. H. Lebus and 
S. Lebus. Secretary: W.N. Humphrey. Office: Coventry House, South Place, E.C.2.—The company 
was registered November 24, 1910, to acquire estates, covering an area of 6,400 acres, situated in 
Ashanti, near Dunkwa, Gold Coast Colony, and 450 acres have been planted with 90,000 Para trees, 
40 acres with 25,000 Funtumia trees, 8 acres with coffee plants and 100 acres with cocoa, and tapping 
of the rubber trees commenced in May, 1917. The authorised capital is £30,000 in shares of 5s., of 
which £16,250 has been subscribed and called up. In February, 1920, £16,000 10 per cent. debentures 
of £10 each were offered to the shareholders at par, and £15,570 has been allotted; interest is 
payable February 1 and August 1, and the principal repayable at par by means of four annual drawings, 
commencing January 1, 1925, while holders have the right at any time prior te January 1, 1925, to 
convert half their debentures into ordinary shares at par. 

The last accounts were for the three years to December 31, 1916, and were submitted in March, 
1918 ; the next accounts will be for the four years to December 31, 1920. In the year 1919 the output 
of rubber was 45,543 Ibs. ; and for 1920 approximately 50,000 lbs. Tapping ceased in January, 1921, 
and al] operations on the plantation have since (to February, 1922) been suspended, as production can 
only be carried on at a loss at the present price of rubber. Voting power, one vote for each share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Offigito, London. Telephone number, 1949 Clerkenwell. 


Oriental Rubber Company, Limited.—Dzirectors : Maj. A. Y. Thomson (Chairman), W. K. Darley, 
G. F. Moore, T. W. Stewartand H. F. Turner (Managing Director). Secretary: A. R. Warner. Office: 
2a, Eastcheap, E.C.3.—The company was registered December 31, 1919, in reconstruction of a 
company with a similar title registered February 9, 1906, and now owns an estate, covering an area of 
2,290 acres, situated in Negri Sembilan, Federated Malay States, of which 2,200 acres are under 
cultivation (1,700 acres in bearing). The capitalisation per planted acre at par (including debentures) 
is £110. Theauthorised capital is £220,000 in shares of £1, all of which has been allotted and called 
up, shareholders having received four fully-paid shares in the new company in respect of every share 
of £1 held in the old company. There are also 10 per cent. first mortgage debentures of £5, £10, 
£20, £25, £50 and £100 each for £22,000 (part of £25,000 authorised) offered to the shareholders at 
par in August, 1921; interest is payable January land July 1, and the principal is repayable at 105 
per cent. on January 1, 1932, but the company reserves the right on giving six months’ not‘ce to 
redeem the whole or any part of the debentures (in the case of partial redemption by drawings) at any 
time after December 31, 1926, also at 105 per cent., wh‘le the debentures are to be redeemed at the 
same price in the event of voluntary liquidation. 

The accounts are made up annually to December 31, and submitted about July. In respect of 
1920 there was a loss of £2.445, which was carried forward, subject to claim for refund of excess 
profits duty. Reserve fund, £18,000. In 1921 the output of rubber was 596,625 Ibs., as against 
750,791 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to 
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the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bamandanga, 
Bilgate, London. Telephone number, 1850 Avenue. The shares are quoted in the official list ; latest 
price +. 

Ouvah Ceylon Estates, Limited.—Directors: A. Brown (Managing Director), A. A. Prideaux 
and J. G. Wardrop. Secretary: Colombo Commercial Company, Limited. Ofice: Thames House, 
Queen Street Place, E.C.4.—The company was formed in 1864 as the Ouvah Coffee Company, 
Limited, the name being changed as above in May, 1907, and is engaged in tea and rubber planting in 
Ceylon. The company was re-registered August 7, 1896. The total area now owned is 5,926 acres, 
and 3,212 acres are under tea (3,120 acres in bearing), and 955 acres under rubber (910 acres in bearing). 
The authorised capital is £200,000 in shares of £1 (originally £10), of which £160,000 has been subscribed 
and called up. 

’ The accounts are made up annually to December 31, and submitted in June. For each of the four 

years to 1912 125 per cent. was paid; for 1913, 9; for 1914, 8; for the four years to 1918, 124; 
for 1919, 15 ; and for 1920 there was no dividend, the net result having been a loss of £8,805, against 
which was placed a credit balance of £4,588 brought down and £5,010 income tax wecovered, thus 
leaving a credit balance of £793, which was carried forward, subject to excess profits duty recoverable 
and to corporation profits tax payable. On account of 192L an interim dividend of 24 per cent. was 
paid in November, together with a bonus of 24 per cent. in respect of recovery of excess profits duty. 
Reserve fund, £28,000. Dividends, formerly paid free of income tax, are now paid less tax. Voting 
power, one vote for every 5 shares. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Obmoloc, Cannon, London. Telephone number, 7234 (two 
lines) City. The shares are quoted in the official list ; latest price, 13. 

P. P. K. (Ceylon) Rubber Estates, Limited.—Directors: H. B. Carritt, W. Loveday, F. O. 
Streeten and H. A. Tipple. Secretaries: Spence, Wallis and Co. Office: 17, Philpot Lane, E,C.3. 
Transfer Office: 954, Chancery Lane, W.C.2.—The company was registered February 19, 1907, and 
now owns estates, of a total area of about 1,154 acres (freehold Crown titles), situated in the Kalutara 
district of Ceylon, and 1,005 acres are now under rubber, in bearing. The capitalisation per planted 
acre at par is £80 9s. The authorised capital is £85,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 
20 per cent. was paid each time; for 1912, 15; for 1913, 9; for 1914, 10; for 1915, 20; for 1916, 223 ; 
for 1917, 15 ; for 1918, 10; for 1919, 20; and for 1920 there was no dividend, the net result having been 
a loss of £8,237, converting a credit balance brought down into a debit balance of £2,375, which was 
carried forward. Reserve fund, £17,000. In 1921 the output of rubber was 338,750 lbs., as against 
411,910 lbs. in 1920. Voting power, one vote for every share, Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Sapphire, London. Telephone number, 
2240 Avenue, The shares are quoted in the official list ; latest price, %. 

Pabbojan Tea Company, Limited.— Directors : A. Grey (Chairman), F. E. Hulbert and G. Ramsden. 
Secretary: G. RK. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, E.C.3.—The company was 
registered December 22, 1900, and owns properties in Assam, India, covering 4,510 acres, of which 
2,155 acres are under cultivation. The authprised capital is £100,000 in shares of £1 (originally £10), 
all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in August. For 1910 the divi- 
dend was 15 per cent. ; for 1911 and 1912, 20 each year; for 1913 and 1914, 25; for 1915, 30 ; for 1916, 
1917, 1918 and 1919, 35; and for 1920, 25 (including interim dividends of 5 per cent. each time in 
December, 1920, and April, 1921). Reserve fund, £19,717; carried forward, £41,295, subject to excess 
profits duty recoverable and to corporation profits tax payable. On account of 1921 5 per cent. was 
paid in December. Dividends, formerly paid free of income tax, are now paid less tax. Voting 
power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 
2s. 6d. Telephone number, 4066 Avenue. Latest price, 65s. 6d. 

Pacific and Papua Produce, Limited.— Directors: Maj. Sir Geo. E. J. Manners (Chairman), H. 
de C. Hamilton (Managing Director), Capt: J. H. Houldsworth and Col. EK. F. Sulivan, C.B.E. 
Secretary ; T. M. Till, O.B.E., F.C.A. Office: 21, Bucklersbury, E.C.4.—The company was registered 
December 21, 1912, and is a’ reconstruction of the Pacific and Papua Produce, Limited, registered 
April 18, 1911. The company now owns estates of about 3,603 acres situated in Papua, New Guinea, 
and 1,100 acres in the Conflict Islands. In March, 1914, the company’s timber interests were sold 
to the Papua Company, Limited, for £6,800 in cash and £6,500 in £1 shares of that company. 

The authorised capital is £100,000 in shares of £1, £75,000 being in participating preference 
and £25,000 in ordinary, and £40,068 of the preference and £22,699 of the ordinary have been 
issued and fully-paid up. The preference shares have a priority as to capital, rank first for 10 per cent, 
non-cumulative dividends, and, after payment of a like rate on the ordinary, and payment of further 
remuneration to the directors, are to take one-moiety of the surplus profits. In October, 1919, 
arrears of preference dividend to June 30, 1919, were satisfied by the issue to the holders thereof of 
three fully-paid ordinary shares in respect of every £4 of arrears, while at the same time the 
preference shareholders agreed to the cancellation of their cumulative rights. There are also 6 per 
cent. debentures of £50 and £100 each for £24,167 (this amount does not include interest 
funded as stated below), part of £40,000 authorised, with interest payable June 30 and 
December 31, and the principal repayable on December 31, 1940 (extended from 1925), at par; in 
consideration of extension of the time for repayment of the principal the debenture holders have the 
right within the period of six years to December 31, 1925, to convert their debentures into preference 
shares at par. Interest on the debentures was duly paid in cash to December 31, 1914, but the 
debenture holders agreed to fund their interest due from January 1, 1915, to December 31, 1920, 
into debentures of the same class. An issue of 74 per cent. prior lien debentures for £19,918 (part 
of £40,000 authorised) has also been made, while a further £20,000 is held by the directors as security 
against their guarantee of the company’s overdraft with their bankers ; interest is payable June 30 and 
December 31, and the principal is repayable June 30, 1926. ; 

The accounts are made up annually to December 31, and those for 1918 and 1919 were submitted 
together in March, 1921. The company has now 1,000 acres under rubber and 1,000 acres under 
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coconuts. The 6 per cent. debenture holders agreed to the funding of their interest from January 1, 
1915, to December 31, 1920. In respect of 1919 there was a loss of £2,388, which was placed against 
development account, increasing that item to £63,939. Interest on the 6 per cent. debeniures due 
since January 1, 1921, has. not been paid, while interast on the prior lien debentures for 1921 is partly 
imarrear. Voting power, one vote for each share of either class. Director’s qualification, shares or 
stock to the nominal value of £250, held in own right. Transfer form, common; fee, 2s. 6d. 
Telephone number, 5424 (two lines) City. 

Padang Jawa Rubber Estate, Limited.—Directors: W. A. Addinsell (Chairman), 8. C. V. 
Addinsell, W. Langdon and H. de Winton. Secretary: Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was.registered February 4, 1910, and now owns 
an estate, covering an area of 940 acres, held in perpetuity ata rental of 2s. 4d. per acre, from the 
New Padang Jawa Rubber Company, Limited, a concern registered in Singapore; about 812 acres 
have been planted with rubber. The capitalisation per planted acre at par is£80. The authorised 
capital is £65,000 in shares of 2s., all of which has been subscribed and called up. - 

The accounts are made up annually to March 31, and submitted about September. For 1911-12 
3 per cent, was paid; for 1922-13, 15; for 1913-14, 8; for 1914-15, 7; for 1915-16, 15; for 1916-17, 
162 ; for 1917-18, 64; for 1918-19, 10; for 1919-20, 20; and for 1920-21, nil, the net result having been 
a loss of £4,505, reducing a credit balance brought down to £1,577, which was carried forward, subject 
to a claim for refund of excess profits duty, estimated at £10,000. Reserve fund, £20,000. In the nine 
months to the end of December, 1921, the output of rubber was 199,221 lbs., as against 235,596 
Ibs. in the corresponding period. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £150. Transfer form, common; fee, 2s. 6d. Telegraphic address, 

‘Galabri, London. Telephone number, 611 Bank. Latest price, 2s. 


Pahang Para Rubber Syndicate, Limited.— Directors : F. Copeman (Chairman), Hon. H. Feilding, 
EK. G. Windle and H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Hastcheap, 
E.C.3.—The company was registered March 19, 1912, and now owns estates of a total area of 1,991 acres, 
situated near Kuantan, Pahang, F.M.S.; about 1,530 acres are under cultivation (1,000 acres in 
bearing). The capitalisation per planted acre at par is about £48 10s. In November, 1919, 250,000 
additional shares were created, and the authorised capital is now £75,000 in shares of 2s., of which 
£74,173 12s. has been issued and called up, including 246,945 shares allotted as fully paid to the share- 
holders in January, 1920, by way of bonus out of the reserve fund, in the proportion of one new share 
for every two held. 

The accounts are made up annually to April 30, and usually submitted in September. For the year 
to April 30, 1916, 10 per cent. was paid; for 1916-17 a similar distribution was made; for 1917-18 
there was no dividend; and for 1918-19 5 per cent. was paid. In January, 1920, a bonus of 
50 per cent. was paid in shares out of the reserve fund, and in respect of the year 1919-20 a dividend 
of 10 per cent, was paid on the capital as it now stands; for 1920-21 there was no dividend, the net 
result having been a loss of £1,259, reducing a credit balance brought down to £369, which was carried 
forward, General reserve fund, £4,807; reserve for development, £5,500; reserve for taxes, £2,046. 
In the eight months to December 31, 1921, the output of rubber was 149,797 lbs., as against 167,965 
lbs. in the corresponding period. Voting power, one votefor each share. Director’s qualification, £100. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 11473 Central. Latest price, 2s. 


Palaw (Burma) Rubber Company, Limited.— Dzrectors: W. J. Cotterell (Chairman), J. Fairbairn 
and G. N. Marks. London Manager and Secretary: OC. N. Radcliffe. Office: 7-8, Great Winchester 
Street, E.C.2.—The company was registered December 19, 1919, to acquire an estate comprising 2,000 
acres, situated at Palaw, Tenasserim, Lower Burma; about 910 acres are under cultivation. The 
capitalisation per planted acre at par is £37 10s. The authorised capital is £75,000 in shares of 2s., of 
which £31,250 has been issued and called up. The company has granted an option to the British 
Borneo Development Company over the unissued capital at par, and in consideration therefor the 
British Borneo Development Company has guaranteed a dividend at the rate of 7 per cent. per annum 
for seven years from January 1, 1920. 

The accounts are made up annually to December 31, and submitted in October. ‘Tapping of the 
rubber trees is expected to commence in 1925. The guaranteed dividend (as above) is payable on 
January 1 and July 1—paid to date. Voting power, one vote foreach share. Director’s qualification, 
2,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Omnicology, Ave, London. 
Telephone number, 7705 London Wall. 


Panagula Rubber Company, Limited.— Directors: C. E. Welldon (Chairman), W. D. Campbell and 
R. W. Kerr. Secretaries: Lyall, Anderson and Co, Office: 16, Philpot Lane, E.C.3.—The company 
was registered June 11, 1910, and owns estates, covering an area of 1,456 acres, situated on the 
Labugama Road, Ceylon, of which 1,386 acres are under cultivation (1,056 acres being in full bearing, 
and 16 in partial bearing), The capitalisation per planted acre at par is approximately £72. The 
authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
year 1910 a dividend of 4 per cent. was paid; for 1911, 10; for 1912, 15; for 1918, 125; for 1914, 8; 
for 1915, 1916 and 1917, 12 each year; for 1918, 8; for 1919, 10; and for 1920, nil, the net result 
having been a profit of £1,510, increasing a credit balance brought down to £4,418, from which £1,000 
was written off for depreciation, and £3,418 was carried forward, subject to corporation profits tax. 
Reserve fund, £11,000; share premium account, £2,645. In 1921 the output of rubber was 402,018 lbs., 
as against 459,582 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Apollo, Bilgate, London. ‘Telephone number, 4354 Avenue. Latest price, 9s. 6d. 


Panawal Tea Company, Limited.— Directors: Earl of Caithness, C.B.E. (Chairman), J. P. 
Anderson, J. H. Batten (Secretary), A. M. Forbes and H. W. Hornby. Office : 58, Victoria Street, 
Westminster, S.W.1.—The company was registered March 22, 1893, and now owns estates in Ceylon of 
a total area of 1,365 acres, and 416 acres are under tea (in full bearing), 101 acres under tea, inter- 
planted with rubber, and 557 acres under Para rubber alone (500 acres in bearing). The capitalisation 
per planted acre at par is £27 11s. The authorised capital is £30,000 in shares of £1 (originally 
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£10), £22,500 in ordinary and £7,500 in 7 per cent. cumulative preference, the latter ranking for 
priority as regards capital, with further participation after repaying the ordinary shares, and 
£22,100 ordinary and all the preference have been subscribed and paid up, including 5,100 
ordinary shares issued to the ordinary shareholders in June, 1919, by way of bonus out of. the 
reserve funds, in the proportion of thirty new shares for every 100 shares then held. 

The accounts are made up annually to December 31, and submitted in April. For 1910 15 per cent. 
was paid on the ordinary shares ; for 1911, 20; for 1912, 35; for 1913, 30; for 1914, 40; for 1915 
and 1916, 50 each year ; for 1917, 40 ; and for 1918, 30, together with bonuses equivalent to 60 per cent. 
paid out of the reserve funds, of which 30 per cent. was capitalised, as stated above, and the balance 
of 30 per cent. was distributed in 5 per cent. War stock. For 1919 40 per cent. was paid on the 
capital as it now stands; and for 1920 only the preference dividend was paid. In respect of 1920 
there was a loss on working of £8,115, and, after providing for the preference dividend, there was a 
total deficiency of £8,640, thus converting a credit balance of £1,802 brought down, into a debit balance 
of £6,838, which was carried forward subject to excess profits duty recoverable. Reserve funds, £10,072. 
The preference dividend is paid half-yearly. In 1921, to November 30, the output-of rubber was 
ey ies as against 174,924 lbs. in the corresponding period, and of tea 202,262 lbs., as against 
215,473 lbs, 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Panawal, Sowest, Lon- 
don. Telephone number, 3061 Victoria. 


Panawatte Tea and Rubber Estates, Limited.—Directors: Sir 8. Bois (Chairman), R. F. § 
Hardie and W. Figg. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, 
E.C.3.—The company was registered June 19, 1905, to acquire freehold tea and rubber properties in 
the Kelani Valley, Ceylon, of a total area of 4,457 acres, and there are 4,0813 acres under cultivation 
—1,063 acres under tea (partly interplanted with rubber), 2,7544 under rubber alone (2,404% acres in 
bearing) and 264 under coconuts. In April, 1920, 150,000 additional shares were created, and 57,500 
of these shares were allotted as fully-paid to the shareholders by way of bonus out of the reserve fund, 
in the proportion of one new share for every two shares held, The authorised capital is now £300,000 
in shares of £1, £172,500 of which has been subscribed and paid up. \ 

The accounts are made up annually to December 31, and submitted in April. For 1910 a dividend 
of 174 per cent. was paid; for 1911, 25; for 1912, 325; for 1913, 15; for 1914, 12; for 1915 and 1916, 
25 each year; tor 1917, 224; for 1918, 125; and for 1919, 20. In June, 1920, a bonus of 50 per cent. 
in fully-paid shares was paid out of the reserve fund, but in respect of the year 1920 no dividend was 
paid, the net result having beena loss of £19,009, thus converting a credit balance of £4,994 brought 
down, into a debit balance of £14,015, which was carried forward. Reserve fund, £5,500. Dividends, 
formerly paid free of tax, are now distributed less tax. In 1921 the output of tea was 200,212 lbs., 
and of rubber 736,381 lbs., as against 301,401 lbs. and 751,379 lbs. respectively in 1920. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Twigless, Bilgate, London. ‘Telephone number, 1857 Minories. Latest 
price, 17s. 6d. 


Pandan Aroem Syndicate, Limited.—Directors: D. G. A. Reid (Chairman), J. L. Burt, C. T. 
Sidgwick and V. Wethered. Secretaries: Burt and Co. Office: 41, Eastcheap, E.C.3.—The company 
was registered June 13, 1911, to acquire an estate of a total area of 2,354 acres, situated in Java, of 
which 1,023 acres are under tea (885 acres in bearing) and 90 under cinchona. The authorised 
capital is £40,000 in shares of £1, of which £35,000 has been subscribed and called up. There are also 
10 per cent. debentures of £50 each for £10,350 (part of £15,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1928, or at any time after 
December 31, 1925, at the company’s option on six months’ notice, On or before December 31, 1925, 
holders have the option to convert into fully-paid shares at par. The accounts are made up annually 
to June 30, and those for 1919-20 were submitted in May, 1921. For the year to June 30, 1913, 6 per 
cent. was paid; for 1913-14, 8; for 1914-15, 124 ; for 1915-16, 10; for 1916-17, 5; for 1917-18 there was 
no dividend ; for 1918-19 10 per cent. was paid; and for 1919-20 there was no dividend, the net result 
having been a loss of £3,580, converting a credit balance brought down intoa debit balance of £1,861, 
which was carried forward. Reserve funds, £4,700. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ‘Telephone number, 2787 Minories. 


Panora Tea and Produce Company, Limited.— Directors: J. R. H. Pinckney, C.B.E. (Chairman), 
W. H. Cox, D. J. Mc¥Farian, G, T. Moody and B. E. Malcolm (General Manager in India). Secretary : 
Peirce, Leslie and Co., Limited. Office: 14, Billiter Street, E.C.3.—The company was registered 
February 8, 1911, to acquire estates, covering an area of about 4,812 acres, situated in the Wynaad 
district of Southern India; about 1,554 acres are under cultivation in tea, and 167 acres in pepper. 
The authorised capital is £100,000 in shares of £1, of which £64,940 has been subscribed and called up. 

Applications were invited in March, 1921, for subscription at par to an issue of 6 per cent. 
debenture stock to the amount of £32,500 (all of which was placed), on the terms that subscribers for 
the stock received without further payment, transferable profit-sharing ,certificates entitling the 
holders to 50 per cent. of the net profits earned during the next. ten financial years, commencing 
with that ending on March 31, 1922, after carrying to reserve in each year a sum to be agreed 
between the company and the trustee for the certificate holders. In addition, 25 per cent. of the net 
profits (less provision for reserve) is to be set aside in each year, and applied in redemption of the 
stock by drawings at 110 per cent., or by purchases at or under that figure, while any stock not 
redeemed by March 31, 1931, will be repaid on that date at 110 per cent. 

The accounts fare made up annually to March 31, and submitted in October (in 1921). In 
respect of the period to March 31, 1912, 6 per cent. per annum was paid; for 1912-13 and 1913-14, 
4; for 1914-15, 6; for 1915-16, 4; for 1916-17, 5; for 1917-18 there was no dividend ; for 1918-19, 4 per 
cent. was paid: and for 1919-20 and 1920-21 there was no dividend. In respect of 1920-21 there was 
a loss of £20,368, increasing a debit balance brought down to £20,742, which was carried forward. 
The assets include preliminary expenses and underwriting commission, £4,425, Voting power, 
one vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer 
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form, common; fee, 2s. 6d. Telegraphic address, Peirce, Fen, London. Telephone number, 4407 
Avenue. Latest price, 1s. 3d. 


Pantiya Tea and Rubber Company, Limited.—Dzirectors : T. C. Owen (Chairman), G. B. Owen, 
T. W. Shaw and W. L. Strachan. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s 
Avenue, E.C.3.—The company was registered April 21, 1909, to acquire estates, covering an area of 
1,0223 acres, situated in the Kalutara district of the Island-‘of Ceylon, practically all of which is under 
rubber and in bearing ; in 1916 all the tea was cut out. ‘The capitalisation per planted acre at par is 
£30. The authorised capital is £30,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 10 per 
cent. was paid; for 1911, 30; for 1912, 35; for 1913, 20; for 1914, 15; for 1915 and 1916, 30 each 
year; for 1917 and 1918, 20; and for 1919, 35 (the dividends for both 1916 and 1917 were paid 
free of tax). For 1920 and 1921 there was no dividend; for 1921 there was a loss, after writing 
off £500 for depreciation, of £1,058, reducing a credit balance of £1,776 brought down to £717, 
which was carried forward. In 1921 the output of rubber was 265,230 lbs., as against 266,550 lbs. 
in 1920. 

Voting power, one vote foreach share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Skyscraper, Fen, London. Telephone numbers—-8054 Avenue; transfer depart- 
ment, 3763 City. Latest price 3s. 3d. 


Parambe Rubber and Tea Company of Ceylon, Limited.—Directors: C. Blair, T. Mackie 
and W..Moir. Secretary: R. Blair. Office: 6, South Street, Finsbury Pavement, E.C.2.— 
The company was registered May 8, 1907, to acquire rubber and tea estates, covering an area of about 
1,102 acres, situate in the Kegalle district, province of Sabaragamuwa, Ceylon; about 1.009 acres 
are planted in rubber (845 acres in bearing). The capitalisation per planted acre at par is £40, The 
authorised capital is £40,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and usually submitted in May. The first 
dividend paid was 12 per cent. in respect of 1910; for 1911 15 per cent. was distributed ; for 1912, 18; 
for 1913, 15; for 1914, 18; for 1915, 273; for 1916, 20; for 1917, 15; for 1918, 75; for 1919, 20; and 
for 1920, 74 (paid as an interim dividend in November, 1920). Share premium account, £8,782; 
reserve funds, £8,500; carried forward, £9,410, subject to corporation profits tax. In 1921 the output 
of rubber was 299,465 lbs., as against 302,230 lbs, in 1920. Voting power, one vote for every share, but 
holders of less than 10 shares have no voting rights. Director’s qualification, 250 shares. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Parambe, London. Telephone number, 69 London ~ 


Wall. Latest price, 16s. 6d. 


Parit-Bruas (Malay) Rubber Company, Limited.— Directors : Maj. J. C. G. McFerran (Chairman), 
A. J. Stevens, A. T. Tatham and R. Phillips. Secretary: J. J. Cornell. Office: 835, Salisbury 
House, E.C.2.—The company was registered May 3, 1911, and now owns an estate, covering an area of 
1,043 acres, situated near Parit, Perak, Federated Malay States; about 1,022 acres are under cultiva- 
tion, and the capitalisation per planted acre at par is about £40, Early in 1921 15,000 additional shares 
were created, and the authorised capital is now £50,000 in shares of £1, of which £41,244 has been 
subscribed and called up, including 6,244 shares issued in March, 1921, at a premium of 2s, 6d. per 
share. ; 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1919; for 1919-20 and 1920-21 there was 
no dividend. Reserve fund, £2,258; carried forward, £419, as against £5,572 brought down. Tap- 
ping was entirely stopped as from May 1, 1921. 

Voting power, one vote for each share. Director’s qualification, 100 shares. - Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Cornetta, Ave, London. Telephone number, 1421 
London Wall. Latest price, 11s. 


Pataling Rubber Estates, Limited.—Directors : J. L. Anstruther (Chairman), F. W. Chaine, 
J. MeN. Miller, T. Ritchie and F.G. Harvey. Secretury and Agent: Harrisons and Crosfield, Limited, 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 12, 1920, in reconstruction 
of a company with an almost similar title registered March 20,1903, and now owns an estate 2,278 acres 
in extent, situate on the Klang River, near Kuala Lumpur, in the Federated Malay States, and 1,770 


acres are under cultivation (1,4225 acres in bearing). As from November, 1920, about 400 acres were ~ 


leased (on a royalty basis) to a local company for the purpose of tin dredging. The capitalisation per 
planted acre at par is approximately £127. The authorised capital is £500,000 in shares of £1, of which 
£222,500 has been issued and paid up, shareholders having received one fully-paid new share for every 
share of 2s. held in the old company, 

The accounts are made up annually to December 31, and submitted in May. For 1920 5 per cent. 
was paid (as an interim dividend in October, 1920). Income tax reserve, £15,000; carried for ward, 
£13,579. In 1921 the output of rubber was 539,212 lbs., as compared with 761,538 lbs. in 1920. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, cammon; fee, 2s. 6d. Telegraphic address, Rubataling, London. Telephone 
number, 6600 London Wall. Latest price, 15s. 


Pathini Tea Company, Limited.— Directors : A. H. Templer (Chairman), F. R. Eaton, G. Hender- 
son and H. M. Long. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch Avenue, E.C.3.— 
The company was registered August 23, 1901, and owns properties, of a total area of 4,979 acres, 
situated in the Sylhet district of India, 1,982 acres being under cultivation. . The authorised capital 
is £93,000 in shares of £1 (formerly £10, but subdivided in 1920), £31,000 being 6 per cent. cumu- 
lative preference, having a priority also as to capital, and £62,000 ordinary, and the whole amount has 
been issued and paid up. 

The accounts are made up annually to December 31, and usually submitted in June. For 
1910, 1911 and 1912, 25 per cent. was paid each year; for 1913 and 1914, 30; for 1915, 35; for 1916, 
30; for 1917, 20; for 1918 and 1919, 25; and for 1920, 5. Carried forward, £27,432, including 
£13,606 invested. On account of 1921 3 per cent. was paid in January, 1922. The preference 
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dividend is paid June 30 and December 81. Voting power, one vote for each share of either class, 
Director’s qualification, £500 of either class of capital. Transfer form, common; fee, 2s. 6d. Tele- 
phone numbers, 7460 and 7461 Avenue. 

Peacock and Nilambe (Ceylon) Tea and Rubber Estates, Limited.—Directors: Sir T. G. 
Chambers, K.B.E. (Chairman), G. M. Boustead, M. S. Chambers and ©. D. Rotch. Secretaries : 
Boustead Brothers. Office: 5, Fenchurch Street, E.C.3.—The company was registered November 5, 
1910, and now owns freehold estates, covering an area of 4,552 acres, situated in Ceylon ; there are 
now 1,797 acres under tea (1,765 acres in full bearing) and 325 under Para rubber. The capitalisation 
per planted acre at par (including debenture stock) is £55. The authorised capital is £120,000 in 
shares of 2s., of which £88,000 has been subscribed and called up. There are also—10 per cent. 
debenture stock for £30,000 (issued at par in December, 1920, with interest payable June 30 and 
Pitie te 31, and the principal repayable at 105 per cent. on December 31, 1922; and a Joan of 

The accounts are made up annually to December 31, and submitted in July, For 1911 8 per cent. 
was paid ; for 1912, 34; for 1913, 3; for 1914, 5; for 1915, 12; for 1916, 8; for 1917, 9; for 1918, 10; 
for 1919, 12 ; and for 1920 there was no divfllend, the net result having been a loss of £31,118, thus 
converting a credit balance brought down into a debit balance of £28,186, which was carried forward, 
In 1921 the output of rubber was 133,437 lbs., as compared with 130,276 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £500, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Telephone 
number, 5910 Avenue. Latest price, 1s. 9d. 


Pedjantan Produce Company, Limited.— Directors: G. St. L. Mowbray (Chairman), H. R. Savory 
and F. N. Varney. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Paiace Street. 
Westminster, S.W.1.—The company was registered May 4, 1916, and now owns estates of about 
2,700 acres, situated in Central Java of which 782 acres are under Robusta coffee (in full bearing) 
and 714 acres under Hevea rubber. The company also owns timber concessions of 2,500 acres and 
300 acres of coconuts situated on the Island of Pedjantan, Dutch East Indies. In addition, the com- 
pany also holds shares in various rubber companies at cost (September 30, 1920), £9,072. In Novem- 
ber, 1919, 30,000 additional shares were created, and the authorised capital is now £60,000 in shares 
of £1, all of which has been issued and called up. There are also 10 per cent debentures for £30,000 
redeemable at par ‘n 1931. 

The accounts, hitherto made up annually to September 30, and submitted about December, are in 
future to be made up annually to April 30, and the next accounts will be for the 19 months to 
April 30, 1922. For 1917-18 and 1918-19, 3 per cent. was paid each year; and for 1919-20 there 
was no dividend. Carried forward, £133, as against £593 brought down. Voting power, one vote 
for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Indonesia, London. Telephone number, 4167 Victoria. 


Pegoh, Limited.—Directors: Sir E. W. Birch, K.C.M.G. (Chairman), P. Gow, Lt.-Col. D. K. 
McDowell, C.M.G., O.B.E., and Maj. W. M. Sime, O.B.E. (Malacca). Secretwry : Sime, Darby and 
Co., Limited. Office: 35, Crutched Friars, E.C.3.—The company was registered November 6, 1911, 
and now owns estates 4,773 acres in extent, situate near Malacca Town, Straits Settlements. About 
4,010 acres are under rubber and 51 acres under coconuts. The capitalisation per planted acre at 
par is £32. The authorised capital is £250,000 in shares of £1, of which £130,000 has been subscribed 
and called up. 

The accounts are made up annually to September 30, and submitted in April. For 1911-12, 20 
per cent. was paid; for 1912-13, 15; for 1913-14, 10; for 1914-15, 20; for 1915-16, 25; for 1916-17, 
20; for 1917-18 there was no dividend; for 1918-19 35 per cent. was paid: and for 1919-20, 1v. 
Reserve fund, £20,000; special reserve, £3,847; premium on shares account, £7,794; carried 
forward, £30,487, subject to corporation profits tax and excess profits duty, if any. Dividends, 
formerly paid free of income tax, are now distributed less tax. In the year to September 30, 
1921, the output of rubber was 527,110 lbs., as against 1,067,238 lbs. in the previous year; and in 
the three months to December 31, 1921, 165,687 lbs. as against 195,085 lbs. for the corresponding 
period. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Simedarbco, London. Telephone number, 2675 Avenue. 
Latest price, 28s. 9d. ; 


Pelepah Valley (Johore) Rubber Estates, Limited.— Directors ; Sir Byron Peters, K.B.E. (Chair- 
man), H. W. Hewitt (Managing Director) and A. Spencer. Secretary: R. D. Saw. Office: Moorgate 
Station Chambers, E.C.2. Zransfer Office: 34, Nicholas Lane, E.C.4.—The company was registered 
April 11, 1906, to acquire lands in Johore, Malay Peninsula, covering an area of 3,057 acres, of which 
1,713 are undef cultivation. In February, 1920, 1,500,000 additional shares were created, and the 
authorised capital is now £250,000 in shares of 2s., of which £97,725 18s. has been subscribed and 
called up. There are also 7 per cent. debentures of £10 each for £780 (part of £25,000 authorised), 
with interest payable May 1 and November 1. : ; 

The accounts are made up annually to April 30, and submitted about December, an interim 
dividend (in 1920 of 5 per cent.) being paid in March. For 1911-12, 3 per cent. was paid; for the 
three years to 1914-15, only debenture interest was met; for 1915-16, 10 per cent. was paid in 
fully-paid shares; for 1916-17, 15 per cent. in cash; for 1917-18, 5; for 1918-19, 74; for 1919-20, 
5 (paid as an interim dividend) ; and for 1929-21 only debenture interest was met. Reserve fund, 
£40,000; carried forward, £7,584, as against £10,649 brought down. In the eight months to Decem- 
her 31, 1921, the output of rubber was 314,000 lbs., as against 277,000 lbs. in the corresponding period. 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Cable address, Pevalrubco, London. Telephone number, 32 London Wall. Latest 
price, ls. 

Pelmadulla Rubber Company, Limited.— Directors : John McEwan (Chairman), L. F., W. Davidson, 
A. Fairlieand T. G. Hayes. Secretaries : McMeekinand Co. Office: 10, Lime Street, K.C.3.—The company 
was registered May 23, 1905, for the purpose of acquiring lands in Ceylon, and developing the same by 
planting Para rubber trees, and for the purchase of the Geragama tea estate in Kadugannawa, Central 
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Province of Ceylon. Adjoining estates have since been acquired, and the total area now owned is 
4,503 acres, of which 2,327 acres are under rubber and 1,259 acres under tea. The capitalisation per 
planted acre at par is £32. 

In December, 1919, 35,000 additional shares were created, and the authorised capital is now 
£125,000 in shares of £1, of which £115,200 has been subscribed and called up, including 28,800 
shares allotted as fully paid to the shareholders in December, 1919, in the proportion of one new share 


for every three held by way of bonus, payment being provided by absorbing a reserve fund 


of £22,000, and £6,800 of the undivided profits as at December 31, 1918. 

The accounts are made upannually to December 31, and submitted about May or June. For 1910, 
10 per cent. was paid; for 1911, 22}; for 1912, 1913 and 1914, 30 each time; for 1915, 40; for 1916 
~ and 1917, 20; and for 1918, 273. In December, 1919, a bonus of 333 per cent. was paid in fully-paid 
shares (as stated above), and in respect of the year 1919 dividends totalling 35 per cent. were paid on 
the capital as it now stands. For 1920 10 per cent. was paid (as an interim dividend in October, 1920). 
Taxation reserve, £15,915; reserve for coast advances, £10,000; carried forward, £5,436, subject to 
claim for refund of excess profits duty. On account of 19215 per cent. was paid in September, 
1921, and 10 per cent. in 1922. In 1921 the output of rufSber was 795,750 lbs. (restricted), and of tea 
930,971 Ibs. (including bought leaf), as compared with 965,303 lbs. and 1,033,562 lbs. respectively 
in 1920. Voting power, one vote for every 10 shares. Director’s qualification, stock or shares to 
the nominal amount of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allynugger, 
Phone, London. Telephone number, 6910 London Wall. Latest price, 50s. 6d. 


Perak Rubber Plantations, Limited.— Directors: M. J. Battye (Chairman), G. G. Brown, M. Lowden 
and T. C. Owen. Secretaries: Rowe, White and Co., Limited. Office : 4, Lloyd’s Avenue, E.C.3.— 
The company was registered March 7, 1906, and now owns an estate of an area of 2,116 acres, 
situated at Perak, in the Federated Malay States, of which 1,660 acres are under cultivation (1,330 acres 
in bearing). The capitalisation per planted acre at par is £55. The authorised capital is £100,000 in 
shares of 2s., of which £89,000 has been subscribed and called up. ; : 

The accounts are made up annually to March 31, and submitted in August. The first dividend 
paid was 10 per cent. in respect of the year to March 31, 1909; for 1909-10, 425 per cent. was paid ; for 
1910-11, 30; for 1911-12 and 1912-13, 35 each time ; for 1913-14, 182; for 1914-15, 225 ; for 1915-16, 
82d. per share ; for 1916-17, 9d. ; for 1917-18, 4d. ; for 1918-19, 13d. (free of income tax) ; for 1919-20, 45d. 
(less tax) ; and for 1920-21 there was no dividend, the net result having been a loss of £17,249, reducing 
a credit balance brought down to £6, which was carried forward. Reserve fund, £30,000; premium on 
shares, £8,000. In the nine months to December 31, 1921, the output of rubber was 404,167 lbs., 
as against 476,364 lbs. in the corresponding period. Voting power, one vote for each share. Director’s 
qualification, 2,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, 
Fen, London. Telephone numbers—8054 and 8055 Avenue ; transfer department, 3763 City. The 
shares are quoted in the official list ; latest price, 2s. 6d. 


Permas Rubber Company, Limited.—Directors: J. M. Allinson (Chairman), D. P. MacDougall, 
H. M. Mitchell, J.P., W. Patchitt and A. R. Warren. Secretaries: Thomas Barlow and Brother. Office : 
49-51, Hastcheap, E.C.3.—The company was registered March 9, 1910, to acquire estates, covering an area 
of 1,377 acres situated in Sungei Looncho, and Permas, Johore, and held under grant from the govern- 
ment of Johore in perpetuity at a quit rent of (now) $2.50 per acre per annum ; about 1,242 acres are 
under cultivation, tapping having been commenced in January, 1911. The capitalisation per planted 
acre at par is £60. In February, 1920, 25,000 additional shares were created, and the authorised 
capital is now £100,000 in shares of £1, of which £75,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1915 ; for 1915-16 20 per cent. was distributed ; 
for 1916-17, 125; for 1917-18, nil; for 1918-19 and 1919-20 10 per cent. was paid each time; and 
for 1920-21, nil. In respect of 1920-21 there was loss on working of £2,991, and, after transferring 
£2,000 to income tax reserve (increasing it to £3,704). a credit balance of £93784 brought down was 
reduced to £4,833, which was carried forward, subject to arefund of excess profits duty. Reserve fund, 
£5,500; premium on shares account, £2,059. In the six months to the end of December, 1921, the 
restricted output of rubber was 63,059 lbs., as against 149,190 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 
Central and 8382 City. Latest price, 11s. 3d. 


Pernambang Rubber Estates, Limited.—Dzrectors: E. Macfadyen (Chairman), A. C. Rainnie, 
F. C. Roles and G P. 8. Scutt. Secretary and Commercial Agent : Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—-The company was registered January 17, 1920, to acquire 
two estates, one known as Bukit Blimbing, situated in the Mukim of Pasangran, Kuala Selangor, 
F.M.S., comprising 993 acres ; and the other known as the Cashwood Estate, situated in the Dindings, 
Straits Settlements, comprising 2,021 acres. The latter estate was purchased from Asiatic Industries, 
Limited, registered April 29, 1914. On both estates a total of 1,569 acres have been planted with 
rubber (1,410 acres in bearing); and a further 20 acres are under coconuts. The capitalisation per 
planted acre at paris £142. The authorised capital is £500,000 in shares of £1, of which £222,200 has 
been subscribed and called up; options have been granted to certain parties over 20,000 shares at par 
at any time up to December 31, 1924, and registered option certificates have been issued in respect 
thereof. , 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a net profit of £4,663, which was carried forward. The output of rubber for the year 1921 
was 293,842 lbs., as compared with 454,850 lbs. in 1920. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250, to be acquired within two months from the 
date of appointment. Transfer form, common ; fee, 2s.6d. Telegraphic address, Pernambang, Bilgate, 
London. Telephone number, 1800 Minories (10 lines). Latest price, 7s. 14d. 


Petoong Java Rubber Estates, Limited.—Dzirectors: R. N. G. Bingley (Chairman), D. L. 
Francis, A. F, Lake and G. I. Watson. Secretary: A.G. England. Office: 86, Cannon Street, E.C.4.— 
The company was registered March 9, 1910, to acquire an estate, covering an area of 1,070 acres, situated 
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in the residency of Kediri, Island of Java, Dutch East Indies, of which 9973 acres are under rubber and 
interplanted with Robusta coffee ; tapping of the rubber trees commenced late in 1916, The capitalisa- 
tion per planted acre at par is about £52 10s. In November, 1914, 6d. per share was written off, 
and the authorised capital is now £52,500 in shares of 1s. 6d., all of which has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend - 
paid was 7 per cent. in respect of 1918; and for 1919 162 per cent. was distributed. For 1920 there 
was no dividend, the net result having been a loss of £3,282, reducing a credit balance brought down 
to £4,564, which was carried forward. Reserve fund, £7,500. In 1921 the output of rubber was 
146,820 lbs., and 1,734 cwts. of coffee, as against 156,220 lbs. and 977 cwts. iespectively in 1920. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bondites, London. Telephone number, 5882 City. Latest price, 6d. 


Piccadilly (Kelani Valley, Ceylon) Rubber and Tea Estate, Limited.— Directors: Commander 
H. Russell (Chairman), J. Line and T. B. Smith. Secretaries: De Grelle, Houdret and Co. 
Office: 130, London Wall, E.C.2.—The company was registered April 15, 1910, to acquire a freehold 
estate, covering an area of 198 acres, situated in the Ruanwella district of the Kelani Valley, 
Ceylon, practically all of which is under rubber. The capitalisation per planted acre at par is 
approximately £130. The authorised capital is £30,000 in shares of 2s., of which £25,883 has been 
subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in October or November. 
The first dividend paid was 2} per cent. in respect of the year ended June 30, 1914; for 19l4-l5a 
similar distribution was made; for 1915-16 6 per cent. was paid; for 1916-17, 8: for 1917-18, 
1918-19 and 1919-20, 5 each year ; and for 1920-21, nil. In 1920-21 there was a loss of £865, reducing 
a credit balance brought down to £595, which was carried forward. Reserve fund, £726. Voting 
power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Degrelle, London. Telephone number, 2684 Central. Latest price, 1s. 


Pilmoor Rubber Company (1920), Limited.—Directors : R. J. Arnold (Chairman), R. W. Harrison 
and Lt.-Col. P. W. Parkinson. Secretary: F. M. Flavell. Office: 1389, Cannon Street, E.C.4.—The 
company was registered April 16, 1920, in reconstruction of a company with an almost similar title 
registered July 1, 1914, and now owns an estate (taken over as from January 1, 1920), covering an area 
of 2,064 acres, situated in Kuala Selangor, Federated Malay States; about 1,621 acres are under 
cultivation. The capitalisation per planted acre at par is about £68 15s. The authorised capital is 
£200,000 in shares of £1, of which £111,466 has been issued and called up, shareholders having 
received two fully-paid new shares for every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in October. In respect of 
1920 there was a disposable sum of £4,123, which was carried forward. In 1921 the restricted output 
of rubber was 346,500 Ibs., as compared with 433,190 Ibs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Reefs, London. ‘Telephone number, 8759 City. Latest price, 16s. 3d. 


Pindenioya Rubber and Tea Estates, Limited.— Directors: H. B. Yuille (Chairman), Commander 
A. J. Farquharson, R.N., R. J. Farquharson, A. J. Gordon-Field and Maj. Sir H. J. Delves Broughton, 
Bart. Secretary: J. A. Henderson and Co., Limited. Office: 1, East India Avenue, E.C.3.—The 
company was registered April 9, 1910, to acquire two freehold estates, covering an area of 1,342 acres, 
situated in the Kelani Valley and Kegalle district, Ceylon, of which 1,216 acres are under cultivation, 
490 acres being under tea, partly interplanted with rubber (4555 acres in bearing), and 726 acres 
under rubber alone (all in bearing). The capitalisation per planted acre at par (including debentures) 
is £55, In order to eliminate preliminary expenses, coolie coast advances, and certain other items, 
4d. per share was written off in July, 1914, and the authorised capital is now £70,833 6s, 8d. in shares 
of 1s. 8d., of which £64,550 has been subscribed and called up. There are aJso 9 per cent. (free of 
tax) debentures for £10,000, issued in 1921, repayable January 1, 1926. 

The accounts are made up annually to December 31, and submitted in July- The first dividend 
paid was 10 per cent. in respect of 1915; for 1916 a similar distribution was made; for 1917 and 1918, 
5 per cent. was paid each year; for 1919, 10; and for 1920 there was no dividend, the net result 
having been a loss of £5,741, and, after absorbing a reserve fund of £5,000, a credit balance of £2,051 
brought down was reduced to £1,310, which was carried forward. In 1921 the output of rubber was 
235,000 Ibs., as against 261,830 lbs. in 1920, and of tea 110,000 lbs., against 138,111 lbs. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eagerly, Led, London. Telephone number, 
2165 City. Latest price, 6d. 


Pontian (Malay) Rubber Company, Limited.— Directors : Lt.-Col. A. J. Barry, C.B.E. (Chairman), 
R. 8. Murray. P. C. Turnbulland P. E. Gourju. Managing Agent and Secretary: Yule, Catto and Co., 
Limited. Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered July 7, 1911, 
and now owns an estate, covering an area of 2,185} acres (2,500 acres having been surrendered to the 
Johore government in 1916), situated in Johore; about 1,109 acres are under cultivation (827 acres in 
pearing). The capitalisation per planted acre at par is £39. In 1914 £10,000 of the unissued 
share capital was converted into preference shares, while in June, 1920, 50,000 additional shares were 
created, and the authorised capital is now £100,000 in shares of £1, of which £3,256 has been issued 
in 8 per cent. cumulative preference, having also a priority as regards capital, and £40,000 in ordinary, 
and fully paid up. A dividend at the rate of 5 per cent. per annum was guaranteed by the vendors up 
to June 30, 1916, on the shares originally subscribed for, and sums advanced under this guarantee are 
repayable out of future profits after payment of a dividend of 10 per cent. per annum ; this guarantee 
was duly met in cash up to June 30, 1914, but subsequent instalments were paid in provisional 
warrants, which were accepted by the company in part payment of calls on the preference shares, 

The accounts are made up annually to September 30, and submitted in January. ‘The guaranteed 
dividend was met (as stated above), but there has since been no distribution on either class of shares. 
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In respect of 1920-21 there was a loss of £6,111, increasing a debit balance brought forward to £12,351 
which was carried forward. In the year to September 30, 1921, the output of rubber was 258,462 lbs., 
against 272,370 lbs. in the previous year ; and in the three months to December 31, 1921, 64,254 lbs., 
as against 57,035 lbs. Voting power, one vote for each share. JDirector’s qualification, shares to 
the nominal value of £250, to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Yuletide, London. Telephone numbers, 1430 
and 1431 London Wall. Latest price, 14s. 9d. 


Poonagalla Valley Ceylon Company, Limited.—Directors: W. D. Campbell (Chairman), W. 
Coombe, J. C. Dunbar and H. O. Hoseason (Managing Director), Secretaries: Lyall, Anderson 


and Co. Office; 16, Philpot Lane, E.C.3.—The company was registered October 26, 1895, and now 


owns estates, of a total area of 3,775 acres, in the district of Haputale, Ceylon ; about 2,209 acres are 
under cultivation—1,502 under tea (1,462 acres in full bearing and 19 in partial bearing) and 707 under 
rubber (548 acres in bearing and 75 in partial bearing). The authorised capital is £75,000 in shares 
of £1, all of which has been subscribed and paid up, including 10,000 shares issued to the share- 
‘holders in September, 1919, at par. 

The accounts ‘are made up annually to December 31, and submitted in June. For 1910 and 1911, 
10 per cent. was paid each year; for 1912, 8; for 1913, 3; for 1914, 5; for 1915, 10; for 1916 and 
1917, 8; for 1918 only debenture interest was paid (the outstanding debentures were paid off in 
1919) ; for 1919 10 per cent. was paid on the shares; and for 1920 there was no dividend, the net 
result having been a loss of £11,813, against which was placed a credit balance of £6,875 brought 
down, leaving a debit balance of £4,938 to be carried forward, subject to an estimated refund ot excess 
profits duty of £11,000. On account of 1921 74 per cent. was paid in September. Reserve fund, 
£10,000. In 1921 the output of rubber was 176,292 lbs., as against 155,718 Ibs. in 1920. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue. Latest price, 24s. 


Poonmudi Tea and Rubber Company, Limited.— Directors: J. R. H. Pinckney, C.B.E. (Chairman), 
G. B. Owen, Maj. E. C. Pinckney, R. Ross (Managing Director’in India) and Maj. H. Edginton, 
O.B.E. Secretary: Rowe, White and Co., Limited. Office : 4, Lloyd’s Avenue, E.C.3.—The company 
was registered May 27, 1910, in reconstruction of the Poonmudi Tea Company, Limited, registered 
November 29, 1900, and owns estates in Travancore, Southern India, covering an area of 3,269 acres ; 
1,542 acres are under tea (1,492 in bearing), and 528 under rubber (257 in bearing). The capitalisation 
per planted acre at par (including debenture stock) is £31 15s. In November, 1920, 200,00.) additional 
shares were created, and the authorised capital is now £80,000 in shares of 2s., of which £53,307 has 
been issued and paid up. There is also 9 per cent. redeemable convertible debenture stock for £25,000 
(50 per cent. paid.) offered to the shareholders at par late in 1920; interest is payable June 30 and 
December 31, and holders have the option at any time prior to June 30, 1924, of converting into fully- 
paid shares at par, while any stock not converted is to be redeemed at 105 per cent. on June 30, 1930, 
but the company reserves the right on giving three months’ notice at any time after June 30, 1924, to 
redeem all or any of the stock outstanding, also at 105 per cent. 

The accounts are made up annually to December 31, and submitted in April. In respect of 
the period to December 31, 1910, 4 per cent. (actual) was paid; for 1911, 124; for 1912, 73 ; for 1913, 
10; for 1914, 124; for 1915, 173; for 1916, 15; for 1917 and 1918, 10 each year; and for 1919, 25. 
For 1920 there was no dividend, the net result having been a loss of £22,084, and, after absorbing a 
reserve fund of £10,000, and including £7,317 in respect of excess profits duty refunded and a credit 
balance of £4,496 brought down, there remained a debit balance at the close of the year of £271, 
which was carried forward. Voting power, one vote for every share. Director’s qualification, shares 
to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, 
Fen, London. Telephone numbers—8054 and 8055 Avenue; transfer department, 3763 City. 


Port Dickson-Lukut (F.M.S.) Rubber Estates, Limited.— Directors: R. F. MeN. Scott (Chairman), 
J. G. Hay and J. A. Macgregor. Agent and Secretary: Guthrie and OCo., Limited. Office: 
5, Whittington. Avenue, E.C.38.—The company was registered April 20, 1911, and now owns 
estates, covering an area of about 5,366 acres, situated near Port Dickson, Negri Sembilan, F.MLS. ; 
about 4,120 acres are under cultivation. The capitalisation per planted acre at par is about £59 10s. 
In July, 1920, 1,000,000 additional shares were created, and the authorised capital is now £300,000 in 
shares of 2s., of which £245,016 8s. has been subscribed and called up, including 500,000 shares offered 
to the shareholders in August, 1920, at a premium of 6d. per share. 

The accounts are made up annually to March 31, and submitted about October. For 1912-13 a 
dividend (the first) of 5 per cent. was paid. The next distribution was 10 per cent. in respect of 
1915-16 ; for 1916-17 125 per cent. was paid ; for 1917-18, nil; for 1918-19, 6 per cent. was paid; for 
1919-20, 10; and for 1920-21, nil. Reserve fund, £56,196; carried forward, £133, as against £7,487 
brought down. In the nine months to the end of December, 1921, the output of rubber was 472,020 
Ibs., as compared with 590,980 lbs. in the corresponding period. Voting power, one vote for each 
share. Director’s qualification, 2,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Singah, Led, London. Telephone number, 3170 Avenue. Latest price, 1s. 6d. 


Portmore Tea Company of Ceylon, Limited.— Directors: R. C. Bowie, J. L. Loudoun-Shand 
and L. M. Torin. Secretaries: Shand, Haldane and Co. Office : 24, Rood Lane, E.C,3.—The company 
was registered December 7, 1896, to take over certain estates in Ceylon of a total area of 582 acres, 
of which 534 acres are planted in tea, and in full bearing. The authorised capital is £50,000 in shares 
of £1, of which £40,000 has been subscribed and paid up. The accounts are made up annually to 
December 31, and submitted in April. For each of the nine years to 1913 10 per cent. was paid; for 
1914, 8; and for the six years to 1920, 10. Capital reserve, £84; general reserve, £7,000; income 
tax reserve, £1,054; carried forward, £1,279, subject to corporation profits tax and to about £1,000 
recoverable in respect of excess profits duty. Voting power, one vote for every ten shares. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nuthatch, 
Bilgate, London. Telephone number, 1397 Central. 
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. Preanger (Java) Rubber Company, Limited.—Directors ; R. J. Arnold (Chairman), Maj. R. N.G 
Bingley, Lt.-Col. The Hon, E. Coke, R. W. Harrison and R. M. Stephenson, Secretary: F. M. Flavell. 
Office : 139, Cannon Street, E.C.4.—The company was registered October 18, 1910, to acquire an estate, 
covering an area of about 1,530 acres, situated in Java; there are about 1,060 acres under cultivation 
(830 acres in bearing). The capitalisation per planted acre at par is about £47. The estates 
are held through a Java company, all the shares of which are owned by the English company. The 
authorised capital of the English company is £50,000 in shares of £1, all of which has been subscribed 
and called up.. ; 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 10 per cent. in respect of the year ended June 30, 1915; for 1915-16 and 1916-17 20 per cent. 
was distributed each year ; for 1917-18, 15; for 1918-19 and 1919-20, 20; and for 1920-21, 10. Reserves, 
£8,967 ; carried forward, a debit balance of £468 (subject to claim for return of excess profits duty), 
as against a credit balance of £7,192 brought down. On account of 1921-22 5 per cent. was paid each 
time in August, 1921, and February, 1922. In the six months to December 31, 1921, the output of 
rubber was 136,880 lbs., as against 99,020 lbs. in the corresponding period. Voting power, one vote 
for each share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Reefs, London. Telephone number, 8759 City. 


Prye Rubber and Coconut Plantations, Limited.—Directors: F. Copeman (Chairman), Hon. E. 
Feilding and H. Wright. Secretary: W. A. Lack. Office: Mincing Lane House, Eastcheap, E.C.3.— 
The company was registered April 1, 1909, to acquire a freehold property of about 4,150 acres, situated 
in the Province Wellesley, Straits Settlements. About 1,340 acres are under rubber (1,110 acres in 
bearing) and 832 under coconuts. The capitalisation per planted acre at par is £47 10s. 

The authorised capital is £110,000 in shares of £1, of which £99,247 has been subscribed and 
called up. There is also7 per cent. debenture stock for £4,400, with interest payable March 31 
and September 30, and the principal repayable at par on March 31, 1930, with the option to the 
company (now) to redeem, at par, all or any part of the stock on six months’ notice, while at least 10 
per cent. of the net profit in each year is to be applied in the purchase of stock at less than par, or 
by drawings at par, and in the event of any portion of the estates being sold, the net proceeds of 
any such sale, or so much thereof as shall be received in cash, are to be applied in the purchase or 
redemption (by drawings) of stock as stated above. A dividend at the rate of 5 per cent. per annum 
on the shares was payable for the first four years on the issued capital by the deposit in a London 
bank by the vendors of £6,700, to be used as and when required to supplement the amount available 
for distribution as dividend; the amount so advanced was £4,137, and this. was repaid to the vendors 
out of the profits of 1915-16. 

The accounts are made up annually to March 31, and submitted about August. In respect of 
the year 1909-10 10 per cent. was paid; for 1910-11, 1911-12 and 1912-13, 5 each time ; for 1913-14, 23 ; 
for 1914-15, 74; for 1915-16, 10; for 1916-17, 15; for 1917-18, 6; for 1918-19, 5; for 1919-20, 125; and 
for 1920-21 there was no dividend. Development reserve, £6,000; reserve for taxes, £8,219; carried 
forward, £3,605, including £1,518 brought down. In the nine months to the end of December, 1921, 
the output of rubber was 114,700 lbs., as against 164,100 lbs. in the corresponding period of 1920. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in amounts of £10 and multiples. Telegraphic address, Pryeruco, London, Telephone 
number, 11473 Central. Latest price of shares, 10s. 


Pullangode Rubber Estate, Limited.— Directors : J. E. Humphery (Chairman), R. F. 8. Hardie 
and L. C. Hancock. Agents and Secretaries: Thomson, Alston and Co. Office; 2-4, Idol 
Lane, E.C.3.—The company was registered July 29, 1910, and now own estates, covering an area of 
about 6,140 acres, situated in the district of Malabar, Southern India; 1,229 acres are under 
cultivation, and tapping was commenced in September, 1912. The capitalisation per planted acre 
at par is approximately £36 10s. The authorised capital is £50,000 in shares of £1, of which £45,000 
has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about December. For 1915-16 5 
per cent. was paid ; for 1916-17, 10; for 1917-18 and 1918-19, 5 each year; and for 1919-20 and 1920-21 
there was no dividend. Reserve fund, £9,250; carried forward at June 30, 1921, a debit balance of 
£1,253, as against a credit balance of £5,388 brought down. Inthe six months to the end of December, 
1921, the output of rubber was nil (owing to the estates being in the hands of the Moplahs), as against 
154,572 lbs. in the corresponding period of 1920. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegravhic address, Twigless, Bilgate, London. Telephone number, 1857 Minories. 
Latest price, 10s. : 


Pundaloya Tea Company of Ceylon, Limited.—Directors: E. Christian (Chairman), C. G. Bois, 
H. G. Bois (Ceylon), F. H. Christian and C. M. Robertson. Agents and Secretaries: Robertson, Bois 
and Co. Office: 12, Fenchurch Street, E.C.3.—The company was registered November 20, 1896, to take 
over, as a going concern, tea and other estates in Ceylon, covering an area of 2,351 acres, and 1,963 acres 
are under cultivation. The authorised capital is £150,000 in shares of £1, £50,000 being 6 per cent, 
cumulative preference, having also a priority as to capital, and £100,000 ordinary, and £33,000 
preference and £66,000 ordinary have been subscribed and paid up. ; 

The accounts are made up annually to December 31, and submitted in May. For 1909 the ordinary 
shares received 12 per cent. ; for 1910 and 1911, 14 each year; for 1912 and 1913, 12; for 1914, 10; 
for 1915, 12; for 1916, 8; for 1917 and 1918, 7 ; for 1919, 15; and for 1920 only six months’ prefer- 
ence dividend (to June 30, 1920), was paid, there having been a loss on working of £5,853, and after 
providing for the preference div‘dend, and including a credit balance of £6,269 brought down and £500 
transferred from the reserve fund (reducing it to £28,000) there remained a credit balance of £54, which 
was carried forward. The preference dividends due December 31, 1920, and June 30, 1921, were paid 
together on August 31, 1921, and that due December 31, 1921, on that date. The preference dividend 
is usually paid January 1 and July 1. : 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, 500 


’ 
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to be ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London, 
Telephone number, 1535 Central. Latest price of preference, 10s. 9d. 


Pusing Rubber and Tin, Limited.— Directors: W. A. Luning (Chairman), J. E. H. Lomas, H. W. 
Metcalfe and A. T. Rickards. Secretary: H.P. Hood. Office : 65, London Wall, E.C.2.—The company 
was registered August 29, 1918, and owns properties of a total area of 1,188 acres (acquired as from 
March 1, 1918), situated in Perak, F.M.S. ; about 642 acres are under rubber, with 163 acres in bearing, 
and 546 acres are tin bearing, being worked on tribute. The authorised capital is £75,000 in shares of 
2s., of which £42,566 8s. has been allotted and called up. Pre-existing 8 per cent. 10-year conver- 
tible debentures for £10,000 were paid off in 1921. * 

The accounts are made up annually to tbe end of February, and submitted in November, In 
respect of the period to February 29, 1920, a dividend of 10 per cent. actual (free of tax) was paid ; 
and in the year 1920-21, nil. Reserve fund, £2,985; carried forward, £8,154, including £5,914 brought 
down. In the ten months to the end of December, 1921, the output of rubber was 33,500 Ibs., as 
against 41,800 lbs. in the corresponding period. Voting power, one vote for each share. Director’s 
qualification, 2,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gooved, 
London. ‘Telephone number, 149 London Wall. 


Ragalla Tea Estates, Limited.— Directors : C. E, Strachan (Chairman), W. Dunn and G. Hathorn. 
Secretary: P. KE. Hervey. Office: 30, Mincing Lane, E.C.3.—The company was registered September 28, 
1893, and owns 2,370 acres in Ceylon, 1,691 being under cultivation—1,192 acres under tea alone, 267 
acres under tea (partly interplanted with rubber) and 232 under rubber alone. The authorised capital 
is £85,000 in shares of £1, £35,000 being in 6 per cent. cumulative preference, with a priority as 
to capital, and £50,000 in ordinary, and all the preference and £39,000 of ordinary have been 
subscribed and called up. There are also—6 per cent. first mortgage debentures of £100 each for 
£20,000, with interest payable January 1 and July 1, and the principal repayable at the option of the 
company at any time (now), at 105 per cent.; and 6 per cent. mortgage debentures of £100 each for 
£12,000, with interest payable June 30 and December 31, and the principal repayable at the option of 
the company (now), at any time at 105 per cent. 

The accounts are made up annually to December 31, and submitted in June. For 1910 the ordinary 
shares received 14 per cent. ; for 1911, 11; for 1912, 15; for 1913 and 1914, 10 each year ; for 1915, 20; 
for 1916, 174; for 1917, 11; for 1918, 12; for 1919, 17; and for 1920, 10 (free of income tax). 
Reserve fund, £15,557; carried forward, £4,103. On account of 1921 5 per cent. (free of income tax) 
was paid each time ov the ordinary shares in August and November. The preference dividend is paid 
on January land July 1. Voting power, one vote for every share of either class, Director’s qualifi- 
cation, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Suppute, London. Telephone number, 8026 Central. Latest prices—ordinary, 1}; preference, 13s. 


Raja Musa (Selangor) Rubber and Coconuts, Limited. — Directors: R. W. Harrison 
(Chairman), A. Grey, W. Towgood and J. Warren. Commercial Agent and Secretary: Planters’ 
Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3.—The company 
was registered November 3, 1911, to acquire an estate, covering an area of 2,500 acres, situated 
in the district of Kuala Selangor, Federated Malay States; about 1.502 acres are under rubber 
and 14 under coconuts. while tapping of the rubber trees commenced in 1918. The capitalisation per 
planted acre at par is £66. In August, 1921, 15,000 10 per cent. cumulative participating preference 
shares of £1 were created, and the authorised capital is now £85,000 in shares of £1, £15,000 being in 
10 per cent. cumulative participating preference, having also priority as regards capital and £70,000 
in ordinary, and £10,000 of the preference and all the ordinary have been issued and called up, the 
preference shares having been otfered to the shareholders at par in September, 1921. The prefer- 
ence shares rank first for cumulative dividends of 10 per cent. per annum, and thereafter rank equally 
with the ordinary in surplus profits. There are also 7 per cent. first mortgage debentures of £100 each 
for £20,000, with interest payable June 30 and December 31, and the principal repayable at par 
December 31, 1929. 

The accounts are made up annually to June 30, and usually submitted in November. No 
dividend yet. In the year 1920-21 there was a loss, after providing for debenture interest, of £7,874, 
converting a credit balance brought down into a debit of £7,392, which was carried forward. Share 
premum account, £2,050. In the six months to December 31, 1921, the output of rubber was 
133,000 Ibs., against 106,428 Ibs, in the corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, other than first 
directors, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Planstor, London. Telephone numbers, 2294-5 Avenue. 


Rajah Alli Tea Estates, Limited.— Directors : E. C. C. Holder (Chairman), J. Warren and W. K. 
Warren. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, 
E.C.3.—The company was registered June 5, 1914, to acquire an estate of a total area of 1,062 acres, 
situated in the province of Assam, India, of which 400 acres are under cultivation. The authorised 
capital is £30,000 in shares of £1, all of which has been allotted and called up. There are 
also—7 per cent. first mortgage debentures of £100 each for £10,000 (the total authorised), with 
interest payable June 30 and December 31, and the principal repayable at par June 30, 1927, or at 
any time after December 31, 1922, at the option of the company on six months’ notice ; and 8 per cent. 
second mortgage debentures of £100 each for £10,000 (the total authorised), with interest payable 
June 30 and December 31, and the principal repayable at par December 31, 1934, or at any time after 
December 31, 1924, at the option of the company on six months’ notice. 

The accounts are made up annually to December 31, and submitted about July. No profit and loss 
account has yet been presented. In respect of 1917, 1918, 1919 and 1920 sales of tea and sundry receipts 
brought in £817, £3,339, £5,114, and £38,850 respectively, which amounts were placed against estates 
account. Voting power, one vote for each share. Director’s qualification, £500, for other than the first 


directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone 
number, 2294 Avenue. 
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Rajawella Produce Company, Limited.— Directors : R. A. Gray (Chairman), K. Bremner, C. M. 
Buckworth, E. H. Hancock (Managing Director), C. G. Inglisand G. E. Woodman. Secretary: T. P. 
West. F.C.A. Office : 5-6, Great Winchester Street, H.C.2.—Cooper, Cooper and Johnson, Limited, 
was registered July 7, 1898, to acquire certain estates in Ceylon, together with the business of tea 
merchants carried on by Cooper, Cooper and Co., Limited, and Messrs. Johnson, Dodds and Co., of 
London, Manchester, &c. In the latter part of 1900 the company went into liquidation, and in 1901 
Cooper, Cooper & Co. (1901), Limited, was registered to take over the wholesale tea business of Cooper, 
Cooper and Johnson, together with the agencies and retail grocery businesses carried on under the 
name of Cooper, Cooper and Co. In 1904 the liquidation proceedings in regard to Cooper, Cooper 
and Johnson, Limited, were stayed, and in 1908 the company was renamed as above. The company 
now owns estates in Ceylon, of a total area of 17,741 acres, of which 11,829 acres have been planted 
with tea, cocoa, rubber, &c. 

In 1910 a reconstruction of the capital took piace, 4,500 preference and 10,000 ordinary shares being 
surrendered for cancellation, and 10s. per ordinary share written off, while funding certificates for 
£104,619 were issued for the arrears of preference dividend to June 30, 1911, viz. 69 per cent. ; in 1915 
these funding certificates were exchanged at 50 per cent. of their face value for fully:paid ordinary 
shares, and at the same time 104,620 new ordinary shares were created. The authorised capital is 
£282,666, consisting of £151,622 in 6 per cent. cumulative preference shares of £1, having also a 
priority as regards capital, and £131,044 in ordinary shares of 10s., all of which has been subscribed 
and paid up. There are also—5 per cent. first mortgage debenture stock for £176,350 (balance out- 
standing of £188,000 issued, and part of £250,000 authorised), secured by a first mortgage on the 
freehold estates, with interest payable January 1 and July 1, and the principal repayable at the 
rate of £4,000 per annum during the eight years commencing July 1, 1927, and subsequently at the 
rate of £2,000 per annum by purchase; and second mortgage debenture stock for 3.13.530 rupees, 
issued in Ceylon. 

The accounts are made up annually to June 30, and submitted in December. The preference 
dividend, which was in arrear as from December, 1899, was funded in 1910-11 into certificates (which have 
since been exchanged for ordinary shares, as above), and for the four years to June 30, 1915, the full 
preference dividend was paid out of profits. For 1915-16 and 1916-17 6 per cent. was paid each year 
on the ordinary (free of income tax); for 1917-18 only the preference dividend was paid ; for 1918-19 
12 per cent. was paid on the ordinary (less tax) ; for 1919-20, only six months’ preference dividend was 
paid ; and for 1920-21 there was no distribution on either class of shares. In 1920-21 there was a loss, 
after providing for interest charges, of £12,795, against which was placed a credit balance of 
£8,372 brought down and £5.000 transferred from the reserve for upkeep (reducing it to £29,086), 
leaving a credit balance of £577 to be carried forward. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to nominal value of £500. Transfer form, common; fee, 2s. 6d.; first mortgage debenture stock is 
transferable in multiples of £1, but not less than £10. Telegraphic address, Rajawella, London. 
Telephone number, 4103 City. Ordinary shares numbered 1 to 154,000 and 166,301 to 274,388, the 
preference shares, and the 5 per cent. debenture stock, are quoted in the official list. Latest 
prices—ordinary, 8s. : preference, 13s. ; debenture stock, 61. 


Rajmai Tea Company, Limited.—Directors: 8. G. Anderson, Maj. C. P. Holroyd, E. F. R. 
Holroyd, Lord Kingsale and R. B. Magor (Managing Director). Secretaries: George Williamson and 
Co. Office: 138, Leadenhall Street, E.C.3.—The company was registered May 23, 1890, to acquire 
estates of a total area of 6,600 acres, situated in Assam, India, and 2,301 acres are under cultivation. 
The authorised capital is £65,000 in shares of £10, of which £56,000 has been subscribed and paid up. 
At December 31, 1920, a sum of £21,927 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in September. For 1909 194 ~ 
per cent. was paid; for each of the five years to 1914, 214; for 1915 and 1916, 314; for 1917, 264; for 
1918, 25; for 1919, 15; and for 1920, 10 (free of income tax), paid in November, 1921, out of the 
reserve fund, reducing that fund to £4,400. At December 31, 1920, a debit balance of £18,454 was 
carried forward, against which £19,853 has since been recovered in respect of excess profits duty paid. 
Reserve for working capital, £21,000. Voting power, one vote for every share. Director’s qualifi- 
cation, one share. Transfer form, common; fee, 2s. 6d. Telephone number 5625, Avenue. 

Rampah Cocoanut Estates, Limited.—Dzrectors: F. O. Streeten (Chairman), C. W. Darbishire 
and G. M. Weekley. Secretaries: Paterson, Simons and Co., Limited. Office: London House,’ New 
London Street, E.C.3.—The company was registered October 29, 1910, to acquire the Rampah coconut 
estate, covering an area of about 4,386 acres, situated on the east coast of Sumatra, of which 1,395 
acres are under cultivation (practically allin bearing). The authorised capital is £75,000 in shares of £1, 
of which £13,000 has been subscribed and called up. There are also —6 per cent. prior lien debenture stock 
for £20,000 (the total authorised), with interest payable May 1 and November 1, and the principal 
repayable at par May 31, 1924, or at any earlier date at the company’s option at 105 per cent. ; and 
8 per cent. first mortgage debenture stock for £60,775 (part of £62,000 authorised), with interest payable 
May 1 and November 1 (but was payable out of profits only to November 1, 1919), and the principal 
repayable at par on November 1, 1923, or at the same price in the event of the security becoming 
enforceable, while on or at any time before November 1, 1923, holders have the option of converting 
into fully-paid £1 shares against the surrender of an equivalent amount of fully-paid stock. 

The accounts are made up annually to November 30, and submitted inJuly. Interest on the prior lien 
debenture stock has been paid to November 1, 1920, and that on the first mortgage debenture stock is in 
arrear as from May 1, 1914, and, as stated above, interest was payable only out cf profits up to 
November 1, 1919. In respect of the year to November 30, 1920, there was a loss of £3,212, increasing 
a debit balance brought down to £5,214, which was carried over. ‘To November 80, 1921, the accrued 
arrears of interest on the first mortgage debenture stock totalled £31,969. Voting power, one vote for 
each share. Director’s qualification, shares or stock to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. ; the debenture stocks are transferable in amounts and multiples of £10, Tele- 
graphic address, Paterson, Fen, London. Telephone number, 5293 Avenue. 


Rangalla Tea Company of Ceylon, Limited.—Directors: F. Bb. Eastwood (Chairman), 
W. Sinclair, F. Walker and H. White. Agent and Secretary: J. Whittall and Co., Limited. Office : 
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9, Fenchurch Avenue, E.C.3.—The company was registered December 17, 1891, and owns an estate 
of 1,441 acres, of which 1,053 acres are under cultivation, 1,040 under tea (in full bearing), and 13 
under rubber. The authorised capital is £22,000 in shares of £1, all of which has been subscribed and 
paid up. There are also—10 per cent. debentures of £50 each for £3,450, repayable at par on 
December 31, 1923; and a loan of £1,000. 

The accounts are made up annually to December 31, and submitted in September. For 1910 the 
dividend was 7 per cent..; for 1911, 8; for 1912 and 1913, 10 each year ; for 1914, 8; for 1915, 12; for 
the four years to 1919, 8; and for 1920 there was no dividend, the net result having been a Joss of 
£10,774, and, after deducting a credit balance of £3,440 brought down and £7,500 transferred from 
the general reserve fund (reducing it to £2,000), a credit balance of £166 was carried forward, 
Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, one vote 
for each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bosman, London. Telephone number, 4272 Avenue. 


Rangoon Para Rubber Estates, Limited.— Directors: E. A. West (Chairman), A. A. Baumann, 
C. A. Low and D. W. Lovell. Agent and Secretary: Guthrie and Co., Limited. Office: 5, 
Whittington Avenue, E.C.3.—The company was registered June 14, 1910, to acquire an estate, 
covering an area of about 3,194 acres, situated in the Hanthawaddy district in British Burma, 
and now held under a hereditary grant from the. government in perpetuity, subject to a maximum 
land assessment of 2s. per acre; about 2,277 acres are under cultivation (2,201 acres in bearing). 
The capitalisation per planted acre at par is £83. The authorised capital is £250,000 in shares of 
£1, of which £187,551 has been subscribed and paid up. A dividend at the rate of 6 per cent. per 
annum on the 155,051 subscribed shares was guarauteed by the vendors up to December 31, 1913, 
and was duly paid, while the sum of £26,917 (see below) so advanced is to be repaid after payment of 
non-cumulative dividends at the rate of 10 per cent. per annum on a paid-up capital not exceeding 
£192,500; out of the profits of 1919 a sum of £355 was repaid to the vendors, reducing the amount 
owing to them to £26,562. 

The accounts are made up annually to December 31, and submitted in April. The guaranteed 
dividend was duly paid to December 31, 1913. For 1914 there was no dividend ; for 1915 3 per cent. 
was paid ; for 1916, 74; for 1917, 64; for 1918 there was no dividend ; for 1919 10 per cent. was paid ; 
and for 1920 ihere was no dividend, there having been a loss, after writing off £1,534 for depreciation, 
of £7,307, converting a credit balance brought down into a debit balance of £2,192, which was carried 
forward. In 1921 the output of rubber was 478,532 lbs., as against 632,365 lbs. in 1920. . Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £250, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Singah, Grace, London. Telephone number, 3170 Avenue. Latest price, 5s. 6d. 


Rani Travancore Rubber Company, Limited.—Dzrectors: J. G. Wardrop, A. Brown, A. A. 
Prideaux, W. Shakspeare and ©. E. Stevenson. Agent and Secretary: Colombo Commercial 
Company, Limited. Office: Thames House, Queen Street Place, E.C.4.—The company was 
registered February 11, 1910, to acquire the estates of three companies (registered in Colombo, 
Ceylon), covering an area of 4,447 acres, of which 3,821 acres are under Para rubber (3,174 acres in 
bearing). The capitalisation per planted acre at par is approximately £72. The authorised capital is 
£300,000 in shares of £1, of which £275,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 a dividend 
of 7 per cent. was paid; for 1912, 12; for 1913, 84; for 1914, 10; for 1915 and 1916, 16 each year ; 
for 1917, 12; for 1918,6; for 1919, 15; and for 1920, 24. Reserve fund, £26,000; contingency 
reserve, £5,000; carried forward, £6,345, subject to excess profits duty recoverable. On account 
of 1921 25 per cent. was paid in December, In 1921 the output of rubber was 701,437 Ibs., as compared 
with 793,597 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Obmoloc, 
Cannon, London. Telephone’ number, 7234 City. The company is quoted in the official list; latest 
price, 2. 

Rassak (F.M.S.) Rubber Estate, Limited.— Directors : W. C. Tabor (Chairman), E. G. Money and 
W. J. Thompson, Jun. Secretaries: Boustead Brothers. Office: 5, Fenchurch Street, E.C.3.—The 
company was registered April 23, 1910, and now owns estates covering an area of 1,490 acres, situated at 
Negri Sembilan, F.M.S.; about 444 acres are under cultivation, and tapping of the rubbertrees commenced 
late in 1915. The capitalisation per planted acre (including debenture stocks) at par is £68. In 
December, 1920, 100,000 additional shares were created, and the authorised capital is now £30,000 in 
shares of 2s., of which £17,625 14s. has been subscribed and called up. There are also—10 per cent. 
first mortgage debenture stock for £9,000, issued in February, 1921, at par, with interest payable 
June 30 and December 31, and the principal repayable at 105 per cent. on February 29, 1924; and 10 
per cent. second mortgage debenture stock for £3,516, issued in October, 1921, at par, with interest 
payable out of profits only. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 10 per cent. in respect of the year to June 30, 1919; and for 1919-20 12} per cent. was 
declared—not yet, however (January, 1922), paid. For 1920-21 there was no dividend, the net result 
having been a loss of £4,325, converting a credit balance brought down into a debit of £1,156, which 
was carried forward. Reserve fund, £2,000; premium on shares account, £500. In the six months 
to December 31, 1921, the output of rubber was 3,036 lbs., against 67,053 lbs. in the corresponding 
period of 1920. Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. ; 
debenture stocks are transferable in amounts of £1 and multiples thereof. Telegraphic address, 
Khyber, Stock, London. Telephone number, 5910 Avenue. 


Ratanui Rubber Estate, Limited.— Directors: W. A. Addinsell (Chairman), Col. A. G. A. Durand, 
C.B., C.I.E., ©. de Winton and J. I. Philips. Secretary: Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered July 28, 1909, to acquire an estate 
of a total area of 684 acres, situate at Telok Anson, in the State of Perak, Federated Malay States. 
Further land has since been acquired, and the total area now owned is 1,780 acres, of which 1,626 acres 
are under cultivation. The capitalisation per planted acre at par is about £59. In March, 1920, 
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50,000 additional shares were created, and the authorised capital is now £100,000 in shares of £1, 
of which £97,000 has been issued and called up, including 40,000 shares allotted as fully paid to 
the shareholders in April, 1920, by way of bonus in the proportion of four new shares for every five 
shares then held, payment having been provided by absorbing reserve funds totalling £40,000. 

The accounts are made up annually to September 30, and submitted in March. For 1910-11 124 
per cent. was paid; for 1911-12, 25; for 1912-13 and 1913-14, 174 each year; for 1914-15, 25; for 
1915-16, 380; for 1916-17, 25; for 1917-18 there was no dividend; and for 1918-19 30 per cent. was 
distributed, with, in addition, a bonus of 80 per cent. paid in fully-paid shares by absorbing reserve 
funds totalling £40,000. For 1919-20 there was no dividend, the net result having been a profit of 
£4,107, increasing a credit balance brought down to £8,557, which was carried forward. In the year to 
September 30, 1921, the yield of rubber amounted to 248,209 lbs.,as against 330,709 lbs. in. the previous 
year ; and in the three months to December 31, 1921, the output was 70,500 lbs., as against 66,127 Ibs. 
Voting power, one vote for each share. Director’s qualification, 150 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest price, 14s. 3d, 


Raub Rubber Estates, Limited.—Directors: G. I. Watson, (Chairman), A. F. Lake and 
D. L. Francis, Secretary: A. G. England. Office: 86, Cannon Street, E.C.4.—The company was 
registered August 14, 1915, and now owns estates, of a total area of about 2,770 acres, situated in 
the State of Pahang, Federated Malay States; approximately 660 acres are under cultivation. 
It is proposed to work a part of the undeveloped land on tin tribute. The capitalisation per planted 
acre at par (including loans) is £52. 

In February, 1920, 20,000 additional shares were created, and the authorised capital is now 
£40,000 in shares of £1, of which £30,000 has been allotted and called up. There are also loans for 
£4,555. The accounts are made up annually to August 31, and submitted in February. For 
1915-16 10 per cent. was paid; for 1916-17, 125; for 1917-18, nil; and for 1918-19, 124 per cent. 
was paid. There has since been no dividend, and at August, 31, 1921, a credit balence of £1,208 was 
evrried forward, as against £4,342 brought down. Share premium account, £5,000; general reserve, 
£4,000. In the four months to December 31, 1921, the output of rubber was 45,664 lbs., against 
51,567 lbs. in the corresponding period. Voting power, one vote for each share. Director’s qualifica- 
t'on, £100. Transfer form, common ; fee, 2s. 6d. ; Telegraphic address, Bondites, London. Telephone 
number, 5882 City. 


Rembia Rubber Estates, Limited.—Dvrectors: T. C. Owen (Chairman), M. J. Battye and 
J. Crowther. Agent and Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3. 
—The company was registered June 29, 1909, and now owns estates situated in the territory of 
Malacca, Malay Peninsula, comprising about 1,666% acres. The estates are held direct from the 
government of the Straits Settlements at a quit rent of $2,918 per annum up to 1945. About 1,560 
acres have been planted with Para rubber trees (1,5524 acres being in bearing). The capitalisation 
per planted acre at par is £51 6s. In March, 1920, 70,000 additional preference shares were 
created, and the authorised capital is now £150,000 in shares of £1, £135,000 being in 6 per cent. 
cumulative and participating preference, and £15,000 in ordinary, and £65,000 of the preference and 
all the ordinary have been allotted and called up. The preference shares have a priority as to 
capital, and rank first for 6 per cent. cumulative dividends, while, after payment of a like rate on 
the ordinary, surplus profits are divided amongst the preference and ordinary shares in proportion 
to the amounts paid up. 

The accounts are made up annually to September 30, and submitted about January. For 
1914-15 11 per cent. was paid on both classes of shares; for 1915-16 25 per cent. was distributed ; 
for 1916-17, 10; for 1917-18, 6 (free of income tax); for 1918-19, 20 (less tax); and for 1919-20 
and 1920-21 no dividend was paid on either class of shares. Reserve fund, £7,305; carried for- 
ward, £9,900, as against £11,794 brought down. In the three months to December 31, 1921, the 
output of rubber was 88.353 lbs. (restricted), as against 106,473 lbs. in the corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Skyscraper, Fen, London. Telephone numbers—8054 Avenue ; and transfer department, 3763 City. 
Latest price ot preference, 14s. 6d. - 


Rim (Malacca) Rubber Estates, Limited.—Dzirectors: Sir E. W. Birch, K.C.M.G. (Chairman), 
F. W. Croucher, J. H. Gretton and W. H. Wilson. Secretary: H. Gunter, F.C.1L.8. Office: 
42-5, New Broad Street, E.C.2.—The company was registered January 28, 1910, to acquire an estate, 
covering an area of 3,565 acres, situated in Malacca, Straits Settlements, held on government land grant 
at a gross rental of $2,719, equal to less than 1s. 10d. per acre; about 1,810 acres are under cultiva- 
tion (1,030 acres in bearing). The capitalisation per planted acre at par is £44. The authorised 
capital is £90,000 in shares of £1, of which £80,000 has been subscribed and called up, including 
13,000 shares offered to the shareholders in May, 1919, at a premium of 15s. per share. 

The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 10 per cent. in respect of the year ended March 31, 1916; for 1916-17 15 per cent. was 
distributed ; for 1917-18, 124 ; for 1918-19, 8; for 1919-20, 20; and for 1920-21 there was no dividend, 
the net result having been a profit of £2,874, increasing a credit balance brought down to £12,927, from 
which £2,627 was added to general reserve (increasing it to £7,500), and £10,299 was carried forward. 
Premium on shares account, £9,750; reserve for taxes, £5,273. In the nine months to the end of 
December, 1921, the output was 287,500 lbs., as against 356,300 Ibs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100, Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Rimalacca, London. Telephone number, 6092 Londen 
Wall. Latest price, 22s. 6d. : 


Rini (Java) Rubber Estates, Limited.—Directors: A. G. Angier (Chairman), W. Murray, E. H. 
Parry, C. D. Rotch and F. R. Cratchley. Secretary: British North Borneo Rubber Trust, Limited. 
Office: 104, Winchester House, E.C.2.—The company was registered January 25, 1910, to acquire 
estates, covering an area of about 1,593 acres, situated in the Province of Kediri, Java, of which 1,500 
acres have been planted with rubber, coffee, &c. The capitalisation per planted acre at par (including 
debenture stock) is"approximately £48. In November, 1921, 25,000 additional ordinary shares were 
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created, and the authorised capital is now £80,000 in shares of £1, £30,000 being in participating prefer- 
ence, and £50,000 in ordinary, and all the preference and £17,000 of the ordinary have been subscribed 
and called up, including 3,000 ordinary shares offered to the ordinary shareholders in October, 1919, 
at a premium of 5s. per share. The preference shares rank for non-cumulative dividends of 6 per 
cent. per annum, and pari passu with the ordinary after paying a similar dividend on the latter, 
while the preference shares rank also for priority as to capital. There is also 10 per cent. debenture 
stock for £25,000 (offered for subscription at par in May, 1921), with interest payable (free of income 
tax up to 6s. in the £) on May 1 and November 1, and the principal repayable at 105 per cent. on 
December 31, 1926. Holders have the option to convert into ordinary shares at par at any time prior 
to date of redemption. : 

The accounts are made up annually to January 31, and submitted in October. For 1912-13 the 
preference shares received 6 per cent., but there was no dividend on the ordinary. There was then no 
distribution on either class of shares until in respect of the year to January 31, 1917, when 10 per 
cent. was paid on both the preference and ordinary ; for 1917-18 no dividend was paid on either 
class of shares; for 1918-19 6 per cent. was paid on the preference shares ; for 1919-20 10 per cent. 
was paid on both classes of shares; and for 1920-21 there was no distribution on either class of shares. 
In 1920-21 there was a loss of £2,267, reducing a credit balance brought down to £3,189, which was 
carried forward. In the eleven months to December 31, 1921, the output of rubber was 97,272 lbs., 
as against 110,500 lbs. in the corresponding period. Voting power, one vote for each share of either 
class. Director’s qualification, 200 shares of either class. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Bornerubo, Ave, London. Telephone number, 2792 London Wall. Latest prices— 
ordinary, 3s. 9d. ; debenture stock, 93. 


Riverside (Selangor) Rubber Company, Limited.—Directors: J. A. Hunter (Chairman), R. C. 
Bowie and T. Wedderispoon. Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Edinburgh. 
—The company was registered March 17, 1920, in reconstruction of a company with a similar title 
registered August 4, 1909, and now owns an estate, covering an area of 2,316 acres, situate at 
Selangor, Federated Malay States, and held in perpetuity from the government of the state of Selangor 
on the usual government title; about 2,206 acres are under rubber (practically all in bearing). The 
capitalisation per planted acre at par is £119. The authorised capital is £400,000 in shares of £1, of 
which £262,420 has been issued and called up, shareholders having received 3} fully-paid new shares 
for every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in May. For 1920 there 
was a net profit of £602, which was carried forward, subject to income tax and corporation profits 
tax payable, and to excess profits duty recoverable for 1920. In 1921 the output of rubber was 
381,000 lbs., as against 510.932 lbs. for 1920. Voting power, one vote for each share.  Director’s 
qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pattullo, 
Edinburgh. Telephone number, 2179, Edinburgh. 


Roebourne Finance and Investment Company, Limited.—Dzrcctors : H. F. Jackson (Chairman), 
P. Edelston and H. Wallis Wood. Secretaries and Agents: Wallis Wood and Oo. Office: 
29, Rood Lane, E.C.3.—The company was registered July 18, 1911, and owns a rubber estate, com- 
prising about 2,500 acres, situated in the district of Kukub, Johore, which was acquired from the 
Peneiro Rubber Estates, Limited, as from April 1, 1916; about 882 acres are under cultivation (685 
acres in bearing). The capitalisation per planted acre at par is £37 15s. The authorised capital is 
£60,000 in shares of 23., of waich £29,637 has been subscribed and called up. 

The accounts are madc up annually to March 31, and submitted in October. In respect of the year 
to March 31, 1917, 10 per cent. was paid. There has since been no dividend. In respect of 1920-21 
there was a loss of £7,181 converting a credit balance brought down into a debit balance of £1,826, 
which was carried forward. ‘Tapping has been stopped since December, 1920. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Submitter, Grace, London. Telephone number, 2650 
Avenue. Latest price, 6d. : 


Romai Tea Company, Limited.—Dvurectors: E. J. Gosling, C. G. Hannay and R. K. Magor. 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The co:npany was 
registered August 6, 1904, to acquire properties in Assam, India, and 580 acres are under cultivation. 
The authorised capital is £20,000 in shares of £1, of which £16,007 has been subscribed and paid up. 
The accounts are made up annually to December 31, and submitted in August. For 1910 the 
distribution was 20 per cent. ; for 1911, 175; for 1912, 15; for 1913. 20: for 1914, 174; for 1915, 
22% ; for 1916, 20; for 1917 and 1918, 25 each year: for 1919, 174 ; and for 1929, 10 (paid on November 1, 
1921). In respect of 1920 there was a logs on working of £550, and after providing for income tax, and 
ineluding a credit balance of £1,931 brought down and £2,600 recovered in respect of excess profits - 
duty, there was an available sum of £2,593, from which a dividend of 10 per cent. was paid (as above). 
Reserve funds, £5,476. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Rosehaugh Company, Limited,— Directors: J. D. Fletcher (Chairman), A. A. Baumann, A. E. B. 
Ind and C. H. G. Walker. Secretary and London Manager : F. C. Rycroft. Office: 4, Buckingham Gate, 
S W.1.—The company was registered March 17, 1920, and is a second reconstruction of the Rosehaugh 
Tea Company, Limited, registered in 1892. The estates are of a total area of 10,406 acres, and are 
situated in Ceylon, and 3,215 acres are planted with tea (3,139 acres in bearing), 125 cocoa and coconuts, 
and 5,608 rubber (5,389 in bearing). The authorised capital is £1,000,000, half being in 6 per cent. (free 
of tax) cumulative preference shares of £10, ranking also for priority as to capital, and half in 
ordinary shares of £1, and £432,120 of the preference and £165,057 of the ordinary have been issued 
and paid up. Preference shareholders in the old company received for every £100 held, £90 in 
preference shares in the new company (carrying interest of 6 per cent., free of tax, against 64 per 
cent., less tax, in the old company), while holders of the ordinary shares, 15s. paid, received for each 
share held, two fully-paid ordinary shares and one fully-paid preference in the new company. At 
December 31, 1920, there were also loans of £57,000; and advances of £72,896. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
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after providing for the preference dividend, a credit balance of £2,572 was carried forward. In 1921 the 
output of rubber was 2,172,650 lbs., and of tea, 1,018,335 lbs., as against 2,537,677 lbs. and 1,025,988 lbs. 
respectively in 1920. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £200 in shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rosehaugh, Sowest, London. 
Telephone numbers, 5117, 6865 and 6866 Victoria. 


Rosevale Rubber Company, Limited.— Directors: R. J. Arnold (Chairman), J. Gibson, R. W. 
Harrison, C. Henly and T. C. Huxley. Secretary: F. M. Flavell. Office : 139, Cannon Street, E.C.4.— 
The company was registered March 29, 1912, to acquire an estate, covering an area of 1,255 acres, 
situated in Kuala Selangor, Federated Malay States; about 1,175 acres are under cultivation. The 
capitalisation per planted acre at par is about £35 10s. In June, 1920, 15,000 additional ordinary shares 
were created, and the authorised capital is now £50,000 in shares of £1, £8,243 being in 10 per cent. 
cumulative participating preference and £41,757 ordinary, and all the preference and £33,642 of the 
ordinary have been subscribed and paid up, including 7,0U0 ordinary shares offered to the shareholders 
in July, 1920, at par. The preference shares rank first for cumulative dividends of 10 per cent. per 
annum, and are further entitled to participate in surplus profits pari passu with the holders of the 
ordinary shares, while the preference shares have also a priority as regards capital, and, after repaying 
the whole of the capital, are to participate equally with the ordinary shares in surplus assets, 

The accounts are made up annually to December 31, and submitted in July. For 1915, 1916 and 
1917 the preference dividend was paid, but there was no distribution on the ordinary; for 1918. the 
preference got 20 per cent. and the ordinary 10 per cent. ; for 1919 35 and 25 per cent. respectively ; 
and for 1920,10 and 5, Carried forward, £927. In 1921 the output of rubber was 245,360 lbs., as 
against 288,398 lbs. in 1920. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reefs, London. Telephone number, 8759 City. 


Roweka Rubber Company, Limited.—Directors: G. B. Winch (Chairman), C. H. Beeston and 
W.J. Webb. Secretary: T. B. Bishop. Office : 58, Lombard Street, E.C.3.—The company was regis- 
tered December 9, 1911, to acquire an estate, covering an area of about 4,806 acres, situated on the 
Lindi River in the Tanganyika Territory (formerly German East Africa), 2,871 acres being freehold 
and the remainder leasehold, the leasehold portion to be converted into freehold, subject to the 
approval of the local government, when 50 per cent. is under cultivation ; when taken over 975 acres 
(since increased to 1,389) were under cultivation, planting having been commenced in 1906. The 
authorised capital is £30,000 in shares of £1, of which £25,000 has been subscribed and called up. The 
accounts are made up annually to September 30, and submitted about December. In respect of 1911-12 
a dividend of 10 per cent. was paid. There has since been no distribution. Reserve fund at 
September 30, 1919, £1,000; carried forward, £234. Operations were suspended during the War; 
in the report submitted in December, 1919, it was stated that ‘‘in consequence of the military 
operations carried on in the district in which the estates are situate and the occupation of the estates 
themselves by British troops, the estates have been practically denuded of rubber trees, and rendered 
worthless as rubber plantations.” A claim is being proceeded with for compensation against the 
British Government. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Akewor, London. Telephone number, 6509 
London Wall. 


Rubana Rubber Estates, Limited.— Directors: EK. L. Hamilton (Chairman), W. Duncan, T. Cuth- 
bertson, Sir J. F. Ramsden, Bart., and A. Young. Secretary: F, E. Maguire. Office: 8-9, Austin 
Friars, E.C.2.—The company was registered April 6, 1910, and owns an estate, covering an area of 
about 4,918 acres, situated on the right bank of the Perak River, about seven miles from the Port 
of Teluk Anson in Lower Perak, Federated Malay States; 3,636 acres are under cultivation (2,959 
acres in bearing). The capitalisation per planted acre at par is £8210s. In April, 1920, 150,000 
additional shares were created, and the authorised capital is now £400,000 in shares of £1, of which 
£300,000 has been subscribed and paid up, including 50,000 shares allotted as fully paid to the 
shareholders in April, 1920, by way of bonus in the proportion of one new share for every five shares 
then held, payment having been provided by absoroing a reserve fund of £45,000, and £5,000 of the 
credit balance carried forward as at April 30, 1919. 

The accounts are made up annually to April 30, and submitted in November (in 1921). For each of 
the three years to April 30, 1913, 175 per cent. was paid ; for 1913-14, 123 ; for 1914-15, 10; for 1915-16, 
124; for 1916-17, 174 ; and for 1917-18 and 1918-19, 10. In April, 1920, a bonus of 20 per cent. was 
paid in fully-paid shares (as stated above), and in respect of the year 1919-20 a dividend of 125 per 
cent. was distributed on the capital as it now stands; for 1920-21 there was no distribution, the net 
result having been a profit of £13,660, increasing a credit balance brought down to £28,070, from which 
£1,520 was set aside for income tax and corporation profits tax, £5,000 reserved for development, and 
£21,549 carried forward. From May 1, 1921, to December 31 the approximate output of rubber was 
505,313 lbs., as compared with 622,353 lbs. in the corresponding period. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £250. Transfer form, com- 
mon; fee, 2s. 6d. Latest price, 18s. 


Rubber Compauy of Malay, Limited.— Directors: H. Wellby (Chairman), W. W. Brownlee, 
T. Dickson and A. Maudslay, C.B.E. Secretary: W. W. Clarke, F.C.1LS. Office: 35, New Broad 
Street, E.C.2.—The company was registered December 16, 1905, and now owns two estates of a total 
area of 1,450 acres, situated in Selangor, F.M.S., of which 870 acres are under cultivation (870 
acres in bearing). The capitalisation per planted acre at par is approximately £40. In June, 
1919, 9,000 additional shares were created, and the authorised capital is now £35,000 in shares 
of £1, of which £34,503 has been subscribed and called up, including 5,929 shares allotted to the 
shareholders (excluding the vendors) in June, 1919, on the basis of one share for every £2 to which 
shareholders would have been entitled if a cash distribution had been made out of accumulated profits 
to December 31, 1917, and 6,000 shares allotted fully paid to the vendors. Outstanding debentures for 
£6,600 were paid off at the close of 1920. 

The accounts are made up annually to December 31, and submitted in June. For 1912 15 per 
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cent. was paid; for 1913 and 1914 there was no dividend; for 1915 20 per cent. was paid; and for 
1916, 30. For 1917 10 per cent. was paid, and £11,907 was carried forward; in June, 1919, however, 
it was decided to capitalise the aforesaid sum of £11,907, in lieu of dividend, by the issue to the share- 
holders (excluding the vendors) of one new share for every £2 to which shareholders would have been 
entitled if a cash distribution had been made, making the capital as stated above. In respect of 1918 
there was an availiable sum, after providing for debenture interest, of £739, which was carried forward ; 
for 1919 25 per cent. was paid on the shares; and for 1920, 7 (paid as an interim dividend in October, 
1920). Premium on shares account, £18,303 ; reserve for income tax, £1,900; carried forward, £4,166. 
In 1921 the output of rubber was 237,205 lbs., as against 306,206 lbs. in 1920. Voting power, one 
vote for each share. MDirector’s qualification, £100. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Astonish, Ave, London. Telephone number, 696 Central. 


Rubber Cultuur Maatschappij, Amsterdam.—Dircctors: P. J. J. J. Van’s Heer Arendskerke 
(Chairman), T. C. Dentz, D. Van Lankeren Matthes, O. Stork and P. Van Leeuwen Boomkamp 
(Managing Director). Secretary: A. J. Moll Schnitzler. Office: Heerengracht 364, Amsterdam.— 
The company was registered January 9, 1908, and now owns estates comprising a total area of 94,237 
acres, of which 86,742 acres are situated in Sumatra and 7,492 acres. in Java. On the Sumatra estates 
about 23,600 acres are under Hevea rubber (15,892 acres in bearing), and 3,500 acres under coconut 
oil palms; and on the Java estates 3,955 acres are under Hevea rubber (3,912 acres in bearing), and 
1,881 acres under Robusta coffee. : 

‘The authorised capital is 20,000,009 florins in shares of 1,000 florins, of which 10,000,000 florins has 
been issued and called up, while there are also 100 founders’ shares of no nominal value. Of the 
issued shares 1,350 have been deposited with the British North Borneo Rubber Trust, Limited, 104, 
Winchester House, E.C.2, as trustees, against the issue by them of 135,000 trustee shares of 10 florins 
each to be registered in the holders’ names at the offices of the trustees. The trustee shares are in 
multiples of 100 shares and are exchangeable for the original shares at any time. There are also— 
6 per cent. debentures of 1,000 florins each for 3,000,000 florins, with interest payable May 1 and 
November 1, and the principal repayable at par November 1, 1932, or at any time after November 1, 
1922, at 105 per cent., while holders have the option to convert into fully-paid shares at the rate of 
3,000 florins of debentures for every 1,000 florins share at any time up to November 1, 1952; and 6 per 
cent. debentures of 1,000 florins each for 4,800,000 florins, with interest payable June 1 and December 1, 
and the principal repayable at par June 1, 1935, or at any time after June 1, 1925, at 105 per cent., 
while holders have the option to convert into fully-paid shares at the rate of 3,000 florins of debentures 
for every 1,000 florins share between September 1 and December 1 in any year up to June 1, 1935. 
The net profits of the company are divisible firstly, in payment of a dividend of 5 per cent. to the 
shareholders, and of the balance remaining 10 per cent. is to belong to the managing director, 10 per 
cent. to the board of directors, 10 per cent. to the holders of founders’ shares and 70 per cent. to the 
shareholders. 

The accounts are made up annually to December 31, and submitted in Amsterdam in July. For 
1915 14 per cent. was paid; for 1916, 16; for 1917, nil; for 1918 and 1919, 20 each year; and for 1920, 
nil, but debenture interest was met. Reserve funds, 3,211,442 florins; carried forward, 1,216,977 
florins, including 656,099 florins brought down. Voting power, one vote for each share, with a maximum 
of six votes. Telegraphic address, Boomkamp, Amsterdam. Latest price, 15s. 


Rubber Estates of Bentota, Limited.—Directors: J. L. Loudoun-Shand (Chairman), R. S. 
Templer, A. G. Walker and J. H. Smith. Secretary: J. M. Macalaster. Office: Finsbury Pave- 
ment House, E.C.2.—The company was registered October 27, 1909, and now owns estates, covering an 
area of 1,458 acres, situated in the Kalutara district of the Western Province, Ceylon, of which 1,172 
acres are under Para rubber (and in bearing). The capitalisation per planted acre at par is £65 11s. 
The authorised capital is £85,000 in shares of £1, £20,000 being in 7 per cent. cumulative preference 
and £65,000 in ordinary, and £11,818 of the preference and all the ordinary have been subscribed 
and called up. The preference shares rank first for cumulative dividends of 7 per cent. per annum, 
and after providing for a like rate on the ordinary are further entitled to participate in surplus 
profits pari passu with the holders of the ordinary shares, while the preference shares have also a 
priority as regards capital. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid on the ordinary shares was 5 per cent. in respect of 1913 ; for 1914 6 per cent. was distributed ; 
for 1915 and 1916, 124, on both classes each year ; for 1917 and 1918, 8; for 1919, i245; and tor 1920 
only the preference dividend was paid. Reserve fund, £8,000; carried forward, £2,089 (as against 
£6,511 brought down), subject to claim for about £6,500 in respect of excess profits duty (of which 
£6,605 has since been actually received), In 1921 the output of rubber was 345,143 lbs., as compared 
with 412,283 lbs. in 1920. Voting power, one vote for each share of either class. Director’s quali- 
fication, shares of either class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Moorkop, Ave, London. Telephone number, 9269 London Wall. Latest price 
of ordinary, 14s. 

Rubber Estates of Ceylon, Limited.— Director's : T. C. Owen (Chairman), J. &. H. Pinckney, C.B.E., 
T. W. Shaw, W. L. Strachan and D. Q. Henriques. Secretary : Rowe, White and Co., Limited. Office: 
4, Lloyd’s Avenue, E.C.3.—The company was registered April 11, 1905, to acquire and develop properties 
of a total area of 5,032 acres, situated in Ceylon ; about 5,542 acres are under cultivation—3, 542 acres 
being under rubber (2,597 acres in bearing), 234 under tea and rubber and 100 under coconuts, 
The capitalisation per planted acre at par is £45 (rubber, tea and coconuts). In June, 1920, 50,000 
additional shares were created, and the authorised capital is now £172,500 in shares of £1, of which 
£122,500 has been subscribed and called up. There is also 8 per cent. convertible debenture stock for 
£50,000 (offered for subscription in June, 1920, at par), with interest payable January 1 and July 1, 
and the principal repayable at par on December 31, 1930; holders have the right at any time before 
December 31, 1923, to convert their stock into fully-paid shares at the rate of one fully-paid share for 
every £1 of stock on the payment of 5s. in cash for each share so exchanged. The company reserves 
the right to redeem the whole or any part of the debenture stock at par at any time after December 31, 
1923, on giving three months’ notice. 

The accounts are made up annually to December 31, and submitted in June. For 1908 and 1909 
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3 per cent. was paid each time; for 1910, 24; for 1911, 6; for 1912, 124; for 1913, 6; for 1914, 74; 
for 1915, 15; for 1916, 10; for 1917, 5; for 1918, 5; and for 1919, 10. For 1920 there was no divi- 
dend, there having been a loss on working of £14,026, and, after applying £1,000 for depreciation and 
writing £1,565 off new issue expenses (reducing that item 1o £2,000), there was a total deficiency of 
£16,591, against which was placed a credit balance of £3,845 brought down and a debenture redemp- 
tion account of £5,000, leaving a debit balance of £7,747 to be carried forward. In 1921 the output of 
rubber was 471,313 lbs., as compared with 327,889 lbs. in 1920. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d.; 
debenture stock is transferable in amounts and multiples of £1. Telegraphic address, Skyscraper, 
Fen, London. Telephone numbers—8054 Avenue; and transfer department 3763 City. Latest 
price, 7s. 3d. 


Rubber Estates of Johore, Limited.—Directors: Sir F. A. Swettenham, G.C.M.G. (Chairman), 
Col, A. G. Durand, C.B.,-C. Emerson and N. Trotter. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered February 1, 1906, 
and now owns estates of a total area of 5,059 acres, situated in Johore, Malay Peninsula; about 2,640 
acres are under cultivation (1,760 in bearing). In 1917 9,902 acres of the company’s reserve blocks 
of land were sold to certain parties for £44,249, which sum was transferred to the reserve fund. 
The capitalisation per planted acre at par is £71. In May, 1920, 50,000 additional shares were 
created, and the authorised capital is now £200,000 in shares of £1, of which £187,500 has been sub- 
scribed and called up, including 62,500 shares allotted as fully-paid to the shareholders in June, 
1920, by way of bonus in the proportion of one new share for every two shares then held, payment 
having been provided by absorbing reserve funds totalling £59,192, and £3,308 out of the profits of 1919. 

The accounts are made up annually to December 31, and submitted in May. The first 
dividend paid was 5 per cent. in respect of the year 1912; for 1913 6 per cent. was distributed ; 
for 1914, 10 ; for 1915, 25; and for 1916, 20, while in November, 1916, 17,530 £1 shares held in the 
North Labis (Johore) Rubber and Produce Company, Limited, were distributed amongst the share- 
holders by way of bonus in the proportion of one North Labis share for every seven shares held in the 
Rubber Estates of Johore, Limited. For 1917 20 per cent. was paid; for 1918, 125; and for 1919 
25, with in addition a bonus of 50 per cent. paid in fully-paid shares (as stated above). For 1920 
5 per cent, was paid on the capital as it now stands. Carried forward, £20.661, subject to excess profits 
duty recoverable. In 1921 the output of rubber was 509,969 lbs., as against 722,240 lbs. in 1920. 
Voting power, one vote for every share. Director’s qualification, 100 shares, held in own right. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Changkol, London. Telephone number 
1800 Minories (10 iines). The shares are quoted in the official list ; latest price, %. 


Rubber Estates of Krian, Limited.— Directors: W. A. Addinsell (Chairman), C. de Winton, T. A. 
Gallie, A. P. Pennell and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s 
Lane, Cannon Street, E.C.4.—The Rubber Estates of Kedah, Limited, was registered October 22, 
1909 (the name being changed as above in 1910), to acquire estates, covering an area of 1,756 acres, 
situated in the State of Kedah, on the bank of the Krian River, Federated Malay States, of 
which 1.721 acres are under cultivation. The capitalisation per planted acre at par is approximately 
£70. The authorised capital is £120,000 in shares of 2s., all of which has been subscribed and called 
up. 

y The accounts are made up annually to December 31, and submitted in June. In respect of the 
period to December 31, 1910, 5 per cent. (actual) was paid; for 1911, 8; for 1912, 125; for 1913, 
81; for 1914, 5; for 1915, 124; for 1916, 174; for 1917, 10; for 1918, 5; for 1919, 125 ; and for 1920 
there was no dividend, the net result having been a loss ot £5,638, and, after transferring £2,696 from 
the reserve fund, a credit balance of £3,874 brought down was reduced to £932, which was carried 
forward, subject to a refund of excess profits duty, estimated at £11,000. In addition to the £2,696 
(as above), the reserve fund was further debited with £6,804 in respect of a ioss incurred in an invest- 
ment in the Maliboba Tea Estate, Limited, now 1n liquidation, thus reducing the reserve to £8,000. 
In 1921 the output of rubber was 300,147 lbs., as against 352,770 lbs. in 1920. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £200. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest 
price, ls. 


Rubber Estates of Mexico, Limited.—Dzrectors : Col. Sir T. H. Holdich, K.C.M.G., K.C.I.E., 
C.B. (Chairman), J. B. Palmer and A. Russan (Msnaging Director). Secretary: C. A. Sack. 
Office: 73, Basinghall Street, E.C.2.—The company was registered July 17, 1919, in reconstruc- 
tion of the Soconusco Rubber Plantations, Limited, registered April 19, 1910, to acquire a freehold 
estate, covering an area of about 5,627 acres, situated in the State of Chiapas, Mexico; 1,400 acres 
are under rubber cultivation, tapping having been commenced in July, 1919, but was stopped in 
December, 1920, and has not yet (February, 1922). been recommenced. A further 200 acres have been 
planted with sugar cane. Oil is also being prospected tor on a part of the property. : 

The authorised capital is £100,000 in shares of 1s., of which £82,538 has been allotted and called 
up. There are also 10 per cent. five-year notes of £5, £10, £25, £50 and £100 each for £4,315 (issued 
during 1921), part of £10,000 authorised ; interest is payable June and December, and the principal is re- 
payable at 110 per cent. on December 31, 1925, while holders have the option for a period of two years from 
the date of issue to subseribe tor 150 shares at par, for every £10 of notes held, subject to a commission 
of 50 per cent., payable in cash. 

The accounts are made up annually to June 30, and submitted in March. No balance-sheet or 
profit and loss account has yet been submitted. As stated above, tapping of the rubber trees was 
stopped in December, 1920, and the company is now engaged ‘n the cultivation of sugar. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common ; fee, 2s.6d. Tele- 
graphic address, Cymbiform, Stock, London. Telephone number, 3496 London Wall. Latest price of 
shares, 3d. 


Rubber Plantations Company, Amsterdam, Limited.—See Rubber Cultuur Maatschappij, 
Amsterdam. 
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Rungajaun Tea Company, 'Limited.— Directors: G. Henderson (Chairman), Sir R. H. Hender- 
son, C.I.E., R. B. Pringle and J. Steel. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch 
Avenue, E.C.3.—The company was registered May 26, 1908, to acquire properties, covering an area of 
9,683 acres, situated in Assam, and 2,136 acres are under cultivation. The subscribed and paid-up 
capital is £36.000 in shares of £1, half being 6 per cent. cumulative preference, having also priority as 
regards capital, and half ordinary. There are also 10 per cent. first mortgage debentures for £25,000, 
issued late in 1920 and since at par; interest1s payable January 1 and July 1, and th> principal is repay- 
able at par on January 1, 1928, while holders have the option to convert into ordinary shares at par at 
the date of redemption on giving three months’ notice. 

The accounts are made up annually to December 31, and usually submitted in July or August. 
For 1910 and 1911 10 per cent. was paid each time on the ordinary ; for 1912 and 1913, 12; for 1914, 
16; for 1915 and 1916, 20; for 1917 and 1918, 10; for 1919 only the prefer:nce dividend was paid ; 
and for 1920 there was no distribution on either class of shares. In 1920 there was a loss (including 
£15,082 loss on exchange) of £26,197, against which was placed a credit balance of £5,962 brought down 
and a reserve fun] of £5,000, and, after making adjustment of income tax, a debit balance of £13,332 
was carried forward, subject to a claim for the recovery of £8,000 excess profits duty paid. The prefer- 
ence dividend is usually paid half-yearly. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. 


Rupai Tea Company, Limited.—Dzrectors: J. Warren (Chairman), A. Grey and J. W. Warren. 
Secretary: G. R. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, E.C.3.—The company was 
registered August 10, 1906, and owns lands, covering an area of 3,417 acres, situated in Assam, of which 
1,040 acres are under cultivation. The authorised capital is £40,000 in shares of £10, all of which has 
been subscribed and called up. There are also 6 per cent. B debentures of £100 each for £10,000, 
with interest payable March 31 and September 30, and the principal repayable March 31, 1922. 

The accounts are made up annually to December 31, and submitted about August. The first 
dividend paid was 7% per cent. in respect of the year 1914; for 1915 15 per cent. was distributed ; 
for each of the four years to 1919, 20; and for 1920, 15. Carried forward, £24,278, subject to excess 
profits duty and corporation profits tax. On account of 1921 5 per cent. was paid in December. 
Voting power, one vote fur each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 4066 Avenue. : 


Rupajuli Tea Company, Limited.—Directors: §. G. Anderson and H. Kay. Secretaries: 
George Williamson and Co. Office: -138, Leadenhall Street, E.C.3.—The company was registered 
August 24, 1907, to acquire estates, covering an area of 2,017 acres, situated in Tezpur, Assam ; 
about 813 acres are under cultivation. The authorised capital is £25,000 in shares of £1, of which 
£18,257 has been subscribed and called up. There is also 8 per cent. debenture stock for £6,950 (part 
of £10,000 authorised), offered for subscription at par early in 1921; interest is payable June 30 and 
December 31, and the principal is repayable at par on December 31], 1927, or earlier at the option of 
the company at 105 per cent. on six months’ notice. 

The accounts are made up annually to December 31, and submitted about September. The first 
dividend paid was 10 per cent. in respect of the year 1910; for 1911 15 per cent. was distributed ; 
for 1912, 17; for 1913 and 1914, 20 each year; for 1915, 30; for 1916, 1917 and 1918, 20; for 
1919, 75; and for 1920 there was no dividend. In respect of 1920 there was a loss on working of 
£10,407, and, after absorbing a reserve fund of £3,500, and including £338 excess profits duty 
recoverable and making sundry adjustments, a debit balance of £5,517 was carried forward, against a 
credit balance of £232 brought down. Voting power, one vote for each share. Director’s qualifica- 
tion, being a shareholder. Transfer form, common; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Sablas—North Borneo—Rubber, Limited.— Directors: Rt. Hon. Sir J. W. Ridgeway, G.C.B. 
(Chairman), L. Dougal, A. P. Hadow and Maj.-Genl. J. H. Poett, C.B.j C.M.G., C.B.E. Secretary: 
W. P. Flynn. Office: 37, Threadneedle Street, E.C.2.+-The company was registered April 20, 1910, 
to acquire two estates, covering an area of 10,000 acres, in British North Borneo, and held on lease for 
999 years from May 1, 1910, free of quit rent, and free of any export duty on rubber grown on the 
company’s estates for a period of fifty years from April 1, 1905; about 3,080 acres have been planted 
(2,230 acres in bearing). The capitalisation per planted acre at par (including income debentures) 
is approximately £61. 

The authorised capital is £300,000 in shares of £1, of which £220,979 has been subscribed and paid 
up; options have been granted to certain parties over 10,117 shares at par for a period extending 
to six months after the termination of the European War, and on 35,000 shares up to two 
years after the termination of the War, and registered certificates have been issued in respect 
of these options. A dividend at the rate of 6 per cent. per annum on the original issue of shares was 
guaranteed by the British North Borneo Company for a period’ of six years from the date of incorpora- 
tion, and was duly paid. A sum of £48,048 was advanced in respect of the guarantee, and in February, 
1920, the British North Borneo Company received (by agreement) £35,000 in 5 per cent. income deben- 
tures in complete satisfaction thereof; the debentures are redeemable in ten annual instalments of 
£3,500 each, commenced in 1920, and so far £7,000 has been redeemed, reducing the amount outstand- 
ing to £28,000. - 

The accounts are made up annually to April 80, and submitted in November. The guaranteed 
dividend was duly paid (as stated above). The first dividend paid out of profits was 6 per cent. in 
respect of 1916-17; for 1917-18 there was no dividend; for 1918-19 6 per cent. was paid; for 
1919-20, 20; and for 1920-21, nil. In respect of 1920-21 there was a loss, after providing for debenture 
interest, of £1,354, reducing a credit balance brought down to £619, which was carried forward. Tn 
the eight months to December 31, 1921, the output of rubber was 565,950 lbs., against 624,600 Ibs. 
in the corresponding period. Voting power, one vote for each share. Director’s qualification, 250 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinabalu, Stock, London. 
Telephone number, 1484 London Wall. The shares are quoted in the official list ; latest price, 4. 

Sagga Rubber Company, Limited.— Directors: R. N. G. Bingley (Chairman), H. R. Drew, F. M. 
Porcher and G. M. Stuart. Secretary: A. D. Crichton. Office: 18, Laurence Pountney Lane, E.C.4. 
—The company was registered September 2, 1904, to acquire an estate, covering an area of 1,240 
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acres, situated in Negri Sembilan, which has since been increased to 1,844 acres; 1,550 acres are 
under hevea rubber. ‘The capitalisation per planted acre at paris approximately £45. The authorised 
capital is now £100,000 in shares of £1, of which £69,000 has been issued and paid up. 

The accounts are made up annually to July 31, and submitted in November. The first dividend 
was 50 per cent. for 1909-10; for 1910-11 75 per cent. was paid; for 1911-12, 80; for 1912-13 and 
1913-14, 35 each year ; for 1914-15, 40; for 1915-16 and 1916-17, 75; for 1917-18, 25; and for 1918-19, 
.35. In February, 1920, a bonus of 200 per cent. was paid in shares out of the reserves, and in respect 
of the year 1919-20 123 per cent. was distributed on the capital as it now stands. For 1920-21 
there was no dividend. Reserve for development, £15,438; reserve fund, £1,142; carried forward, 
£1,124, as against £9,106 brought down. Voting power, one vote for each share. Director’s 
qualification, £100 in shares. Transfer form, common; fee, 2s. 6d. Telephone number, 8296 City. 
Latest price, 16s. 3d. 

Sahang Rubber Estates, Limited.— Directors: R. H. Hedderwick (Chairman), H. F. Jackson, 

C. L. P. White and H. Wallis Wood. Agents and Secretaries: Wallis Wood and Co. Office: 
29, Rood Lane, E.C.3.—The company was registered October 18, 1918, in reconstruction of _ 
a@ company with a similar title, the previous company having been registered July 7, 1915. The 
company now owns an estate, of a total area of about 2,500 acres, situated in Dutch West 
Borneo; about 1,078 acres are under cultivation (600 acres in bearing). The capitalisatior 
per planted acre at par (including debentures) is about £49 5s. The authorised capital is £65,000 
in shares of £1, of which £49,579 has been allotted and called up, the shares having been issued 
credited with 10s. paid up. There are also 7 per cent. first debentures of £50 each for £15,000 (the 
total authorised), with interest payable April 1 and October 1, and the principal repayable October 
1, 1923, at 5 per cent. premium, or at any time (now), on six months’ notice, also at 5 per cent. 
oremium, 
, The accounts are made up annually to December 31, and submitted about June. No dividend 
yet. In respect of 1920 there was a profit, after providing for debenture interest, of £251, increasing a 
credit balance brought down so £1,485, which was carried forward. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Submitter, Grace, London. Telephone numbers, 2650 and 7992 Avenue. 


St. George Rubber Estates, Limited.—Directors: W. D. Campbell (Chairman), S. Brett, 
A. J. Denison and R. W. Harrison. Agents and Secretaries: Lyall, Anderson and Co. Office; 16, 
Philpot Lane, E.C.3.—The company was registered July 22, 1908, and now owns estates situated 
in the Kalutara district of Ceylon, comprising 1,597 acres; 1,504 acres are under cultivation and in 
bearing. The capitalisation per planted acre at par is £47. The authorised capital is £75,000 in shares 
of £1, of which £70,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1909 a dividend 
of 10 per cent. was paid ; for 1910, 224 ; for 1911, 30 ; for 1912, 40 ; for 1913, 20; for 1914, 224 ; for 1915, 
45 ; for 1916, 40; for 1917, 35 ; for 1918, 25; for 1919, 45; and for 1920, 1245. Reserve fund, £15,000 ; 
premium on shares account, £15,191; carried forward, £4,192; subject to corporation profits tax. 
In the year 1921 the crop of dry rubber amounted to 570,930 lbs., as against 704,800 Ibs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 250 shares for other than a 
director appointed before the statutory meeting. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Apollo, Bilgate, London. Telephone number, Avenue 4354. Latest price, 22s. 6d. 

Ste. Madeleine Sugar Company, Limited.— Directors: G. M. Stuart (Chairman), C. Gurney» 
R. J. Burrell, J. H. Wenham and J. Cross. General Managers: Henckell Du Buisson and Co. 
Secretary: A. D. Crichton. Office: 18, Laurence Pountney Lane, E.C.4.—The company was 
registered March 17, 1920, in reconstruction of a company with a similar title registered July 16, 
1913, to acquire the Ste. Madeleine Sugar Factory, situated in Trinidad, while in 1920 an adjoining 
estate was acquired. The total area now owned is 20,000 acres, of which about 6,600 acres are under 
sugar cultivation, while there are also on the property 368 acres planted with coconuts, and partly in 
bearing. The original company held oil rights, but under the reconstruction scheme these rights 
were sold to the Naparima Oilfields of Trinidad, Limited, for 100,000 fully-paid £1 shares in that 
company, while 75,000 of these shares were distributed amongst the shareholders of the old 
Ste. Madeleine Sugar Company in the proportion of one share in the Oil company for every two 
shares then held in the Sugar company and 25,000 shares are retained by the new company. The 
authorised capital is £750,000 in shares of £1, of which £699,585 has been issued and called up, 
600,000 shares having been allotted as fully paid to shareholders of the old company in the propor- 
tion of four new shares for each old share of £1, while in September, 1920, 100,000 shares were 
offered to the shareholders at par in connection with the purchase of the new estate, as above. 
There are also 10 per cent. debentures for £160,000 (part of £200,000 authorised), of which £110,000 
has been issued as collateral security for advances and £50,000 at par in October, 1921. Interest is 
payable~on January 15 and July 15, and the principal is repayable at 110 per cent. by drawings on 
any interest date on fourteen days’ notice from the company, while the debentures are also to be 
redeemed at 110 per cent. in the event of liquidation. A sinking fund is to be prov.ded by the 
appropria sion of one third part of the net profits available for distr bution by way of dividend in each 
year to be applied in redemption of the debentures at 110 per cen'. by means of drawings. At 
June 30, 1921, there were also advances for £343,900, partly secured by debentures (as above), and 
stock» of sugar, molasses, &c. 

The accounts are made up annually to June 30, and submitted about the end of November. 
No dividend yet. In 1920-21, after allowing £83,092 for estimated excess profits duty recoverable, 
there was a loss of £148,985, converting a credit balance of £53,757 brought down into a debit of 
£95,228, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Henckell, Cannon, London. Telephone numbers, 8296 
and 8297 City. . Latest price, 3s. 9d. 

Salonah Tea Company, Limited.— Directors: Lord Inchcape, J. B. Gray, D. F. Mackenzie, J. 
Henderson, J. Taylor and Wm. A. Bain. Secretaries: Duncan Macneill and Co., Winchester House. 
E.C.2.—The company was registered June 12, 1885, to acquire properties situated in Assam, India. 
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The authorised capital is £95,000 in 6 percent. cumulative preference shares of £10, and £43,750 in 
ordinary shares of £5, and the entire amount has been subscribed and called up. Being a private 
company, reports are not obtainable, but this notice has been officially revised. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2638 London Wall. Latest price of preference, 6. 

Sampang (Java) Rubber Plantations, Limited.—Directors: R. N. G. Bingley (Chairman); 
N. C. 8. Bosanquet and W. H. Glanville. Secretary: Francis Peek and Co., Limited. Office - 
5-7, Eastcheap, E.C.3.—The company was registered January 9, 1911, and now owns estates; 
covering an area of 2,950 acres, situated in the Bantam Residency in the island of Java; 
about 1,120 acres are now under cultivation and 821 in bearing. The capitalisation per planted acre at 
par is approximately £65. The estates are held through a local company, all the shares of which 
are owned by the English company. The authorised capital of the English company is £100,000 in 
shares of 2s., of which £73,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 24 per cent. in respect of the year 1913; for 1914 35 per cent. was distributed ; for 1915 
and 1916, 8 each year; for 1917, 6; for 1918 there was no dividend ; for 1919, 5 per cent. was paid ; 
and for 1920 there was no dividend. Carried forward, £4,664, including £3,151 brought down. In 
1921 the restricted output of rubber was 229,000 Ibs., as against 304,132 lbs. in 1920. Voting power, 
one vote for each share. Director's qualification, 1,000 shares, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s.6d. Telephone number, 2534 Minories. 
Latest price, 9d. : 

San Paulo Coffee Estates Company, Limited.— Directors : F. C. Tiarks (Chairman), Edward Greene, 
Col. A. G. Lucas, C.B., M.V.O., F. A. Johnston and J. A. Davy. Secretary: A. Macdonald. Office: 
20, King Wiliam Street, E.C.4.—The company was registered April 21, 1897, to acquire coffee 
estates in San Paulo, Brazil, comprising 19,306 acres, of which 11,275 acres are under cultivation. 
The authorised capital is £270,000, £120,000 being in preferred shares of £5, and £150,000 in 
deferred shares of £10, all of which has been subscribed and called up. The preferred shares rank 
before the deferred for cumulative dividends of 7 per cent. per annum, and, after payment of a like 
rate on the deferred, surplus profits are divisible—half amongst the preferred and half amongst 
the deferred shares, while the preferred shares have also a priority as to capital. 

The accounts are made up annually to December 31, and were submitted in October. Out of the 
profits of 1912 the preferred received 18% per cent., and the deferred 16; for 1913 only the fixed 
preferred dividend of 7 per cent. was paid ; for 1914 no dividend was paid on either class of shares, 
but interest charges were met; out of the profits of 1915 one year’s preferred dividend was paid ; out 
of the profits ef 1916 two years’ preferred dividend was paid (thus clearing off arrears), but there was 
no distribution on the deferred ; for 1917 there was no dividend on either class of shares; out of the 
profits of 1918 two years’ preferred dividend was paid (thus clearing off arrears), but there was no 
distribution on the deferred shares; out of the profits of 1919 only the preferred dividend was paid; and 
for 1920 124 per cent. was paid on the preferred shares, while the deferred shares got 10 per cent. 
Reserve for equalisation of dividends, £28,634 ; carried forward, £47,022.’ Voting power, one vote for 
every share of either class. Director’s qualification, 100 preferred shares or 200 deferred shares. 
Transfer form, common ; fee, 1s. The preferred shares are quoted in the official list ; latest price, 54. 


Sapong Rubber and Tobacco Estates, Limited.—Directors: Hon. C. H. Strutt (Chairman), 
Maj. W. D. P. Watson-Gandy, M.C., W. P. Pinckney and E. J. Strutt. Secretary: W.D. Goldsmith. 
Office: 20, Eastcheap, E.C.3.—The company was registered April 13, 1905, and now owns estates of 
a total area of 20,000 acres situated near Sapong, in British North Borneo; 2,352 acres are under 
rubber (1,965 acres in bearing). Tobacco cultivation ceased with the 1912 crop. The capitalisation 
per planted acre at par (including Gebenture stock) is £40. The authorised capital is £100,000 in 
shares of £1, of which £83,794 has been subscribed and paid up. There is also 6 per cent. first 
mortgage debenture stock for £12,709, with interest payable January 1 and July 1, and the principal 
repayable, at the company’s option, on six months’ notice, at any time (now) at par, plus any accrued 
interest, and the company reserves the right to purchase, at any time, any of the stock that can be 
obtained at or below par, plus accrued interest. 

The accounts are made up annually to December 31, and submitted in August. The first dividend 
was 3 per cent. in respect of 1911; there was then no distribution until in respect of 1915 when 8 per 
cent. was paid; for 1916 15 per cent. was distributed ; for 1917, 6; for 1918, 10; for 1919, 15; and 
for 1920 there was no dividend, the net result having been a profit of £12 471, and ineluding £5,266 
brought down, there was a disposable sum of £17,737, from which £7,000 was added to the reserve 
fund (increasing it to £35,000) and £10,737 carried forward, subject to excess profits duty, if any, in 
excess of reserve. Reserve for excess profits duty, £3,000. In 1921 the approximate output of rubber 
was 602,750 Ibs., as compared with 730,260 lbs. in 1920. Voting power, one vote for every share. 
Director’s qualification, 400 shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transfer- 
able in multiples of £1. The shares are quoted in the official list ; latest price, #. “i 

Sapumalkande Rubber Company, Limited.— Directors: H. J. Welch (Chairman), C. H. Clark, 
W. Megginson, R. B. Reid and G. N. Thomson. Secretary and Agent: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered October 6, 1909, and 
owns estates, covering an area of 3,408 acres, situated in the Kelani Valley district of Ceylon ; about 
2,022 acres are under rubber (1,954 acres in bearing), and 598 acres under tea. The capitalisation per 
planted acre at par is £63. The authorised capital is £200,000 in shares of £1, of which £165,000 
has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 14 per 
cent. was paid; for 1912, 16; for each of the four years to 1916, 10; for 1917, 6; for 1918 there 
was no dividend ; and for 1919 10 per cent. was paid. For 1920 there was no dividend, the net result 
having been a deficiency, after allowing £21,669 for loss on exchange, of £4,801, reducing a credit 
balance brought down to £10,818, which was carried forward. General reserve, £6,500; development 
reserve, £23,500 ; income tax reserve, £3,379. In 1921 the output of rubber was 602,818 lbs., as against 
774,293 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sapalkande, London. 
Telephone number, 1800 Minories (10 lines). The company is quoted in the official list ; latest price, +2. 
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Sarawak Rubber Estates, Limited.— Directors : John Henderson (Chairman), Lt.-Col. J. Harvey, 
D.S.O., R. E. Henderson and E. H. Finch. Secretary: C. J. Davies. Office: 28, Fenchurch Street, E.C.3. 
The company was registered December 5, 1911, to acquire estates covering an area of 13,615 acres, 
situated in Sarawak, Borneo, and 3,716 acres are under cultivation (3,300 acres in bearing). The 
capitalisation per planted acre at par is about £55 9s. The authorised capital is £200,000 in shares 
of £1, half being preference and half ordinary, and the whole amount has been subscribed and 
called up. The preference shares rank first for cumulative dividends of 7 per cent. per annum, and 
are entitled to participate equally with the ordinary shares in further profits divided up to a 
maximum of 14 per cent. on the preference shares, while the preference shares have also priority as 
to capital, without further participation. 

The accounts are now made up annually to March 31, and submitted in September. For the seven 
years to 1919 only the preference dividend was paid; and in respect of the fifteen months to March 
31, 1921, there was a loss on working of £30,550, to which was added £3.500 in respect of the six 
months’ preference dividend paid to June 30, 1920, making a total deficiency of £34,050, thus con- 
verting a credit balance brought down into a debit of £25 165, which was carried forward. Voting 
power one vote for each ordinary share, and one vote for every two preference shares. Director’s 
qualification, for other than first directors, £1. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Borneo, Fen, London. ‘Telephone number, 347 Avenue. Latest price of preference, 10s. 3d. 


Scottish Assam Tea Company, Limited.—Directors : W. F. Finlay (Chairman), A. B. Easterbrook, 
T. M. Elliot, Sir C. G. Macrae and W. G. C. Hanna. Secretary : H. Paterson. Office: 4, Melville 
Street, Edinburgh.—The company was registered April 10, 1865, and now owns estates in Assam, India, 
covering an area of about 4,034 acres (3,524 acres being in fee simple and 510 on lease), of which 
1,503 acres are under cultivation. The capital is £79,590 in fully-paid shares of £10. 

The accounts are made up annually to December 31, and submitted in June. For 1909 and 
1910 5 per cent. was paid each time; for 1911, 6; for 1912, 4; for 1913, 5; for 1914, 6; for 
1915, 7; for 1916 and 1917, 8; and for 1918 and 1919, 5—dividends, formerly free of income tax, are 
now paid less tax. For 1920 there was no dividend, the net result having been a loss of £19,268, con- 
verting a credit balance brought down into a debit balance of £15.351, which was carried forward. 
Reserve fund, £12,000 (used as working capital) ; special reserve, £2,000. Voting power, one vote for 
every 5 shares up to 100, and one for every 10 beyond. Director’s qualification, 50 shares. Transfer 
form, common ; fee, 2s. 6d. per deed ; registration of probates (which must be resealed in Scotland), or 
Scotch confirmations, 5s. each. Latest price, 574. ‘ 


Scottish Ceylon Tea Company, Limited.— Directors: R. W. Forbes (Chairman), W. D, Campbell 
and J. C. Dunbar. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3.—The 
company was registered July 10, 1889, and now owns seven estates in the Dickoya, Lower Dickoya and 
Maskeliya districts of Ceylon, covering an area of 2,267 acres (including 177 acres purchased early in 
1920), of which 2,042 acres are under cultivation (2,036 being in full bearing). In December, 1919, 
20,000 additional ordinary shares of £1 were created, and each then £10 preference and ordinary 
share was subdivided into ten shares of £1. The authorised capital is now £70,000 in shares of £1, 
£9,000 being 7 per cent. cumulative preference, having also a priority as regards capital, and £61,000 
ordinary, and all the preference and £51,000 of the ordinary have been issued and called up, in- 
cluding 10,000 ordinary shares offered to the shareholders in January, 1920, at par. 

The accounts are made up annually to December 31, and submitted in June. For 19107 per cent. 
was paid; for each of the four years to 1914, 10; for 1915, 174; and for the four years to 1919, 10. 
For 1920 there was no dividend on either class of shares, the net result having been a loss of £15,116, 
and, after transferring £7,126 from the reserve fund (reducing it to £5,000), making sundry adjustments 
‘n income tax and excess profits duty accounts, and including a credit balance of £2,430 brought down, 
there remained a debit balance at the close of the year of £879, which was carried forward. In 
October, 1921, the dividend on the preference shares for the eighteen months to June 30, 1921, was 
paid. Voting power, one vote for every 10 shares of either class. Director’s qualification, 50 shares 
of either class. Transfer, form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London, 
Telephone number, 4354 Avenue. Latest price of ordinary, 19s. 


_ Scottish Malay Rubber Company, Limited.—Dvirectors: J. A. Hunter (Chairman), R. C. Bowie 
and T. Wedderspoon. Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Edinburgh.—The 
company was registered March 17, 1920, in reconstruction of a company with a similar title registered 
February 8, 1906, and now owns estates, comprising about 2,786 acres, situate in the Jeram district of 
Kuala Selangor, Federated Malay States, and 2,404 acres are under Para rubber (2,150 acres in 
bearing). The capitalisation per planted acre at par is £136. The authorised capital is £500,000 
in shares of £1, of which £327,000 has been issued and called up, shareholders having received six 
fully-paid new shares for every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in April or May. In respect 
of 1920 there was a net profit of £14,825, which was carried forward, subject to income tax and cor- 
poration profits tax payable, and excess profits duty recoverable for 1920. On account of 1921 5 per 
cent. was paid in January, 1922. In 1921 the output of rubber was 499,814 lbs., as compared with 691,722 
lbs. in 1920. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Pattullo, Edinburgh. Telephone number, 2179 
Edinburgh. 


Scottish Trust and Loan Company of Ceylon, Limited.—Directors: J. M. Graham, Dr. R. M. 
Johnston, M.D., J. Wilson, A. R. W. Wood and T. J. C. Gifford. Secretary: W. Sime, C.A. 
Office: 34, Charlotte Square, Edinburgh. London Agent: Dickson, Anderson and Co., Limited, 
London Office: 189, Cannon Street, E.C.4.—The company was registered April 4, 1878, and owns tea 
‘estates in Ceylon, of a total area of 3,484 acres, of which about 2,790 acres are under cultivation (2,700 
acres in bearing). In 1910-11 the liability of £1 per share of £5 was extinguished, and the capital was 
then subdivided into shares of the denomination of £1. In January, 1920, 140,000 additional shares 
were created, and the authorised capital is now £250,000 in shares of £1, of which £90,000 has been 
subseribed and paid up, including 30,000 allotted to the shareholders in February, 1920, by way of 
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bonus out of the reserve fund, in the proportion of one new share for every two shares then held. 
There were also, at August 31, 1921, temporary loans of £7,800. 

The accounts are made up annually to August 31, and submitted in November. For the four years 
to 1913-14, 124 per cent. per annum was paid; for 1914-15, 15; for 1915-16, 13; for 1916-17, 20; and 
for 1917-18 and 1918-19, 15, with, in respect of 1918-19, a bonus in addition of 50 per cent. paid in 
shares out of the reserve fund. For 1919-20 24 per cent. was paid (as an interim dividend) on the 
capital as it now stands; and for 1920-21, 10 per cent. Reserve fund, £61,800; carried forward, 
£2,718. Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic addresses—Bringloe, Edinburgh ; Actuosity, London (for London Agents). 
Telephone numbers—291, Edinburgh ; 5202 Bank (for London Agents). Latest price, 21s. 6d. 


Seafield Rubber Company, Limited.— Directors : John McEwan (Chairman), N. W. Grieve and 
H. R. Quartley. Secretaries : McMeekin and Co. Office: 10, Lime Street, E.C.3.—The company 
was registered March 9, 1920, in reconstruction of a company with the same name registered 
February 7, 1907, to acquire the Seafield rubber estate, in Selangor, Federated Malay States. The 
estate comprises an area of 2,996 acres, held on government grants in perpetuity. About 2,463 acres 
are under cultivation (2,217 acres in bearing). The authorised capital is £400,000 in shares of £1, all 
of which was allotted as fully-paid to shareholders of the old company in the proportion of four new 
shares for every old share of £1 held. 

The accounts are made up annually to December 31, and submitted about April. In respect of 1920 
5 per cent. was paid (as an interim dividend in October, 1920). Carried forward, £14,192, subject to 
corporation profits tax and balance ot income tax. Im 1921 the restricted output of rubber was 
854,167 lbs., as against 1,116,012 lbs. in 1920. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allynugger, 
Phone, London. Telephone number, 6910 London Wall. Latest price, 12s. 6d. 


Seaport (Selangor) Rubber Estate, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G. (Chair- 
man), F. W. Chaine, M. Eliot and N. Trotter. Secretary and Agent: Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered June 25, 1910, to acquire, as a 
going concern, an estate, covering an area of about 1,987 acres, situated on the government railway 
line between Klang and Kuala Lumpur, in the State of Selangor, Federated Malay States; about 
1,973 acres are under cultivation, tapping having been commenced in June, 1910. The capitalisation 
per acre at par is £95. The authorised capital is £200,000 in shares of £1, of which £187,500 has been 
subseribed and called up. 

The accounts are made up annually to June 30, and submitted in September. For 1911-12 7 per 
cent. was paid; for 1912-13, 75; for 1913-14, 6; for 1914-15, 74; for 1915-16, 11; for 1916-17, 123; 
for 1917-18, 7; for 1918-19, 12; for 1919-20, 13; and for 1920-21 there was no dividend. Taxation 
reservé, £12,973; carried forward, £21,698 (including £14,162 brought down and £1,313, excess profits 
duty refunded), subject to claim for return of balance of excess profits duty paid. In the six months 
to the end of December, 1921, the output of rubber was 267,000 lbs., as against 254,505 Ibs. for the 
corresponding period of 1920, 

Voting power, one vote for each share. JDirector’s qualification, shares to the nominal value of 
£250, to be aequired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Seselarues, London. Telephone number, 1800 Minories (10 lines). The 
shares are quoted in the official list ; latest price, 42. 


Sedenak Rubber Estates, Limited.—Dzirectors: Lt.-Col. A. J. Barry, C.B.E. (Chairman), G. M. 
Weekley, P. C. Turnbull, P. E. Gourju and E. Peake. Secretary: Yule, Catto and Co., Limited. 
Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered December 2, 1909, and 
owns an estate, covering an area of 5,984 acres, situated in Johore, Malay Peninsula, held on lease for 
999 years at a rent of 50 cents per acre; about 3,246 acres are under rubber (2,700 acres in bearing). - 
The capitalisation per’planted acre at par (including debenture stock) isabout £48. Tapping of the 
rubber trees commenced in September, 1912. In May, 1921, 70,000 additiona] shares were created, 
and the authorised capital is now £200,000 in shares of £1, of which £180,000 has been subscribed and 
called up, including 19,599 shares offered to the shareholders in November, 1919, at a premium of £1 
per share. There is also 10 per cent. seven-year debenture stock for £25,069 (part of £50,000 
authorise 1), offered for subscription at par in July, 1921; interest is payable April 30 and October 31, 
and the principal is repayable at par on October 31, 1928, but the company has the option ot 
redemption at any time atter three years at 105 per cent. Holders may at any time during the 
currency of the stock convert into fully-paid shares at par. 

The accounts are made up annually to October 31, and submitted about the following May. 
The first dividend paid was 5 per cent. in respect of the year 1915-16; for 1916-17 a similar distri- 
bution was made; for 1917-18 there was no dividend ; for 1918-19 74 per cent. was paid; and for 
1919-20 there was no dividend. Premium on shares account, £30,000; carried forward, £40,733, 
including £38,345 broughtdown. In the year to October 31, 1921, the output of rubber was 699,794 Ibs., 
as against 820,410 lbs. in the previous year ; and in the two months to December 31, 1921, 113,100 lbs., 
as against 105,107 lbs. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250, to be acquired within two months from date of appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Yuletide, London. Telephone numbers, 14380 and 14381 
London Wall. Latest price, 11s. 3d. 


Sedgeley (F.M.S.) Rubber Company, Limited.—Dzrectors: A. A. Allen (Chairman), Maj. the Rt. 
Hon. C. P. Allen, E. M. Muraour, M.S. Parry and J. R. Walker. Secretary: W.H. Thomson, C.A. 
Office: 9, Arundel Street, Strand, W.C.2.—The company was registered February 14, 1911, and 
owns an estate, covering an area of 1,191 acres, situated in the State of Selangor, Malay Peninsula, 
of which 1,010 acres are under cultivation, and tapping on a small scale commenced in September, — 
1916. The capitalisation per planted acre at par (including debentures) is £49 10s. In March, 1921, 
10,000 additional shares were created, and the authorised capital is now £50,000 in shares of £1, of 
which £40,000 has been subscribed and called up. There are also 10 per cent. convertible debentures 
for £10,000 (the total authorised) (issued at par in April, 1921), with interest payable April 1 and 


PLANTATION COMPANIES. 3 1343 


October 1, and the principal repayable at par at any time after March 31, 1926; holders have the 
option during the currency of the debentures to convert into fully-paid shares at par. 

The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 10 per cent. in respect of the year to March 31, 1920; for 1920-21 there was no distribution, the 
net result having been a loss of £6,944, converting a credit balance brought down into-a debit balance 
of £4,068, which was carried forward. Reserve for taxes, £3,368. In the three months to June 30, 
1921, the output of rubber was 31,700 lbs. (tapping was entirely suspended in July, 1921). Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £500. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Sedgeley, London. Telephone number, 
8380 Central. 


Sekampong (Sumatra) Rubber Estates, Limited. — Directors: H. Weber (Chairman), H. A. 
Clifton and J. J. Davis. Secretary: W. G. Newman, A.S.A.A. Office: 40-3, Broad Street Avenue, 
E.C.2,.—The company was registered November 23, 1912, to acquire the whole of the share capital of 
a Dutch company known as the Zuid Sumatra Rubber Maatschappij, which owns an estate of a total 
area of about 24 square miles, situated in the Lampong district, Sumatra ; about 2 square miles are 
under cultivation. Early in 1918 8 square miles of the property were leased to the Anglo-French 
Pacific Corporation, Limited, for £40,000 (£22,753 15s. held as at December 31, 1920) in fully-paid 
shares of 5s. in that company. The estate is held through the Dutch company (as above). 

In November, 1919, 140,000 additional A shares were created, and the authorised capital of the 
English company is now £70,000—£69,300 in A shares of 5s, and £700 in B shares of 1s., and £66,468 15s. 
of the A and all the B have been issued and called up, including 134,811 A shares issued at par in 
September, 1920. The A and B shares rank equally. The last accounts were for the period of 
twenty-six mofiths to December 31, 1920, and were submitted in May, 1921. To December 31, 1920, 
the total expenditure (less sundry receipts) in Sumatra, Amsterdam and London, wags £10,728. 
Voting power, one vote for each A share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Latest price of A shares 6d. 


Sekong Rubber Company, Limited.—Directors: T. B. Silcock (Chairman), Hon. .E. Feilding, 
W. E. Roberts, V. R. Wickwar and H. Wright. Secretaries: Thomas Barlow and Brother. Office: 
49-51, Eastcheap, E.C.3,—The company was registered June 23, 1908, to acquire 8,773 acres of the 
Sekong rubber estate, British North Borneo, held on a 999 years’ lease direct from the British North 
Borneo Company, free of rent; about 1,182 acres have been planted. The capitalisation per planted 
acre at par is £84. In November, 1919, additional shares were created, and the authorised capital is 
now £100,000 in shares of £1, all of which has been subscribed and called up, 

The accounts are made up annually to July 31, and submitted about February. For 1909-10 
6 per cent. was paid; for 1910-11, 7; for 1911-12, 10; for 1912-13, 5; for 1913-14, nil; for 1914-15 
5 per cent. was paid; for 1915-16, 10; and for 1916-17, 6. There has since been no dividend, and 
at July 31, 1920, a credit balance of £2,453 was carried forward, as against a debit balance of £1,586 
brought down. Reserve fund, £17,000; income tax reserve, £1,944. In the five months to the end 
of December, 1921, the restricted output of rubber was 61,820 lbs., as against 95,880 lbs. in the 
corresponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, 
London. Telephone numbers, 6680 Central and 8382 City. 


Selaba Rubber Estates, Limited.— Directors: E. L. Hamilton (Chairman), F. W. Chaine, W. Dell, 
KE. Macfadyen and H. EH. Miller. Secretaryand Agent: Harrisons and Crosfield, Limited. Office; 1-4, 
Great Tower Street, E.C.3.—The company was registered November 10, 1909, and now owns estates, 
covering an area of 4,269 acres, situated near the port of Teluk Anson in the Lower Perak, Federated 
Malay States ; there are now 3,172 acres under cultivation (2,479 acres in bearing). The capitalisation 
per planted acre at par is £47. In March, 1920, 125,000 additional shares were created, and the 
authorised capital is now £250,000 in shares of £1, of which £150,000 has been subscribed and called 
up, including 25,000 shares allotted as fully paid to the shareholders in March, 1920, by way of bonus 
out of the reserve fund, in the proportion of one new share for every five shares then held. 

The accounts are made up annually to December 31, and submitted in April. In respect of the year 
1910 174 per cent. was paid; for 1911, 25; for 1912, 28; for 1913, 1734; for 1914, 15; for 1915, 25; for 
1916, 28 ; for 1917, 18; and for 1918, 10. In March, 1920, a bonus of 20 per cent. was paid in fully- 
paid shares out of the reserve fund, and in respect of 1919 a dividend of 22 per cent. was distributed 
(5 per cent. on a capital of £125,000, and 17 per cent. on a capital of £150,000). For 1920 there was no 
dividend, the net result having been a profit of £9,782, and including £11,301 brought down, there was 
an available sum of £21,083, from which £5,000 was transferred to an income tax reserve, and the 
balance of £16,083 carried forward. Reserve fund, £5,000. In 1921 the output of rubber was 
465,205 lbs., as compared with 666,311 Ibs. in 1920. Voting power, one vote for each share, Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Selabaru, London. 
Telephone number, L 00 Minories (10 lines). Latest price, 14s. 


Selangor River Rub2er Estates, Limited.— Directors: R. N. G. Bingley (Chairman), C. W. 
Brown, T. Mackie and V. R. Wickwar. Secretary: Taylor, Noble and Co., Limited. Offce : 125, 
High Holborn, W.C.1.—The company was registered February 27, 1920, in reconstruction of a 
company with an ‘almost similar title registered October 11, 1906, and now owns estates (acquired as 
from January 1, 1920), of a total area of 2,838 acres, situated in the Kuala Selangor district, Federated 
Malay States ; about 2,627 acres are now under cultivation (2,282 acres in bearing). ‘The capitalisation 
per planted acre at par is £93 10s. The authorised capital is £500,000 in shares of £1, of which 
£248,417 has been issued and called up, shareholders in the old company having received five new 
shares for each £1 old share. ; 

The accounts are made up annually to December 31, and submitted in June. In respect of 
1920 there was a disposable sum of £29,734, from which £8,983 was reserved for income tax, and 
£20,751 was carr’ed forward, subject to excess profits duty (if any), and corporation profits tax. On 
account of 1921 24 per cent. (free of income tax) ws paid in December. In 1921 the output of rubber 
was 765,638 lbs., as against 881,473 lbs. in 1920, Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £500. Telegraphic address, Industry, Westcent, London 
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Telephone numbers, 6960, 6961 and 6962 Museum. Transfer form, common; fee, 2s. 6d. Latest 
price of shares, 16s. 


Selangor Rubber Company, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G., C.H. (Chair- 
man), T. N. Christie and T. A. Gallie. Secretaries: Gibson and Anderson, C.A. Office: 124, St. 
Vincent Street, Glasgow.—The company was registered April 29, 1899, and has acquired estates in 
the Straits Settlements, of an area of 2,631 acres, of which about 2,514 acres are under Para rubber 
(2,238 acres in bearing). The capitalisation per planted acre at par is approximately £47 16s. The 
company is also interested in equal proportions with the Emerald Rubber and Cocoanut Company, 
Limited, and the Sungei Way (Selangor) Rubber Company, Limited, in the Glasgow Rubber Estates, 
Limited, particulars of which will be found elsewhere. 

In October, 1918, 1,200,000 additional shares were created, and the authorised capital is now 
£150,000 in shares of 2s., of which £120,000 has been allotted and called up, including 900,000 shares 
issued in October, 1918, as a bonus to the shareholders out of the reserve fund, in the proportion of 
three new shares for every old share. 

The accounts are made up annually to December 31, and submitted in June. For 1910 375 per cent. 
was paid; for 1911, 275; for 1912, 250; for 1913, 1375; for 1914, 100; for 1915, 1623; for 1916, 
2162 ; and for 1917, 1874. In October, 1918, a bonus equivalent to 300 per cent. was paid out of the 
reserve fund and capitalised as stated above, and in respect of that year a dividend of 43? percent. 
was paid (25 per cent. on a capital of £30,000 and 18} per cent. on a capital of £120,000) ; for 1919 
50 per cent. was paid on the capital as it now stands; and for 1920, 10,5. Income tax reserve, 
£10,000 ; carried forward, £7,901, subject to corporation profits tax, &c. At December 31, 1920, a sum 
of £13,676 had been advanced to the Glasgow Rubber Estates, Limited (as above). An interim 
dividend is usually paid in December (in 1920 of 13d. per share); nothing, however, w&s paid in 1921. 
In 1921 the output of rubber was 656,554 lbs., as against 868,833 lbs. in 1920. Voting power, one vote 
for every share. Director’s qualification, shares to the nominal value of £50. Transfer form, 
common ; fee, not exceeding 2s. 6d. ‘Telegraphic address, Lockfast, Glasgow. Telephone number 
67388 (Central) Glasgow. Latest price, 4s. 6d. 


Selangor United Rubber Estates, Limited.—Directors: Maj. T. A. Motion (Chairman), 
C. J. Andrews, H. C, Rendle and R. F. MeN. Scott. Secretary and Commercial Agent: Guthrie and 
Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered March 6, 1911, to 
take over from the Browncomet (Malay) Rubber Estates, Limited, registered September 17, 1910, and 
the St. Andrew (Malay) Rubber Estate, Limited, registered July 28, 1909, estates, covering an area 
of 1,750 acres, situated in the State of Selangor, Federated Malay States, and held in perpetuity ; 1,520 
acres are under cultivation, while a further 88 acres have been felled. The capitalisation per planted 
acre at par is £5212s. The authorised capital is £90,000 in shares of 2s., of which £80,000 has been 
subscribed and called up. 

The accounts are made up annually to March 31, and submitted about July. For 1911-12 a 
dividend of 24 per cent. was paid; for 1912-13 and 1913-14, nil; for 1914-15 5 per cent. was paid ; 
for 1915-16 and 1916-17, 124 each year; for 1917-18, 5; for 1918-19, 74; for 1919-20, 20; and for 
1920-21 there was no dividend, the net result having been a profit of £2,443, increasmg a credit balance 
brought down to £8,820, which was carried forward. Reserve fund, £10,000. In the nine months to 
the end of December, 1921, the output of dry rubber was 267,920 lbs., as against 250,908 Ibs. in the 
corresponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singah, Grace, 
London. Telephone number, 3170 Avenue. Latest price, 1s. 3d. 


Seletar Plantations, Limited.—Directors: H. F. Jackson (Chairman), Maj. E. A. Barnett and 
H. Wallis Wood. Secretaries: Wallis Wood and Co. Office: 29, Rood Lane, H.C.3.—The company 
was registered November 21, 1921, in reconstruction of the Seletar Rubber Estates, Limited, registered 
April 6, 1910, and owns an estate, covering an area of about 939 acres, situated in the Island of 
Singapore, and held under various grants at an annual rent of about £56; about 840 acres are under 
rubber and inbearing. The capitalisation per planted acre at paris approximately £39. The authorised 
capital is £75,000 in shares of 2s., of which £43,475 14s. has been subscribed, and £32,831 19s., or 1s. 6d. 
per share called up, shareholders having received ten shares of 2s., credited with 1s. 3d. per share paid 
up, for every old share of £1. Of the capital (as above) the subscription of 400,000 shares was 
guaranteed by certain parties who have the right up to Juve 30, 1924, to subscribe for any unissued 
shares at the price of £1 for every 1,000 shares of 2s., 1s. 3d. paid. 

The accounts are to be made up annually to June 30. The first and only dividend paid by the old 
company was 5 per cent. in respect of the year to June 30, 1917. Voting power, one vote for each 
share.  Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Submitter, Grace, London. Telephone number, 2650 Avenue. 


Seletar Rubber Estates, Limited.—Reconstructed as the Seletar Plantations, Limited. 


Sembilan Estates Company, Limited.— Directors: C. R. Gilliat (Chairman), A. E. Gilliat and 
A. E. 8. Guinness. Secretary: H. B. Willis. Office: 7, Crosby Square, E.C.3.—The company was 
registered September 8, 1905, and now owns rubber estates, covering an area of about 7,433 acres, situated 
in the State of Negri Sembilan, Malay Peninsula. There are about 38,806 acres uihder rubber. The 
capitalisation per planted acre at par is £32 7s. 6d. In January, 1920, 50,000 additional ordinary 
shares were created, and in February, 1920, 35,200 were allotted as fully-paid to the holders of both 
the preference and ordinary shares by way of bonus out of the capital reserve, in the proportion 
of two new shares for every five shares of either class then held. The authorised capital is now 
£150,000 in shares of £1, £28,000 being 6 per cent. cumulative participating preference and £122,000 
ordinary, and all the preference and £95,200 ordinary have been issued and paid up. After paying 
6 per cent. per annum on both classes, the preference shares are to participate in any surplus profits 
for the year rateably with the ordinary shares in proportion to the capital paid up, while the 
preference shares have also priority as regards capital. 

The accounts are made up annually to July 31, and submitted about December. In respect 
of the year to July 31, 1911, the ordinary shares received 3 per cent. ; for 1911-12 12 per cent. was 
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paid on both classes; for 1912-13, 6; for 1913-14 the ordinary shares received 3 per cent. ; for 
1914-15, 6; for 1915-16 and 1916-17 18 per cent. was paid on both classes each year; for 1917-18, 
12; and for 1918-19, 20. In February, 1920, a bonus of 40 per cent. was distributed in ordinary 
shares amongst both the preference and ordinary shareholders, payment having been provided out of 
the capital reserve, and in respect of the year 1919-20 a dividend of 10 per cent. was paid on both 
classes of shares on the capital as it now stands; for 1920-21 only the preference dividend was paid. 
Reserve fund, £10,000; capital reserve, £4,800; carried forward, £1,583 as against £9,724 brought 
down. In the five months to the end of December, 1921, the output of rubber was 137,225 lbs., as 
against 246,067 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares of either class, to be 
acquired within two months from date of appointment. ‘Transfer form, common; fee, 2s. 6d. 
Telephone number, 4229 Avenue. Latest price of preference, 27s. 6d. 


Semenyih Rubber Estate, Limited.— Directors: E. G. Money (Chairman), H. T. Brooks and H. F. 
Crosthwaite. Secretaries: Boustead Brothers. Office: 5, Fenchurch Street, E.C.3.—The company 
was registered March 7, 1914, in reconstruction of a company of similar title, registered March 16, 
1910, and owning estates, covering an area of 884 acres, situated at Semenyih, Federated Malay States. 
About 743 acres are under cultivation (473 acres in bearing). The capitalisation per planted acre at 
par is approximately £30 5s. The authorised capital is £25,000 in shares of 2s. (formerly £1, but 
subdivided in 1917), of which £22,507 has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted in September. The first dividend 
paid was 10 per cent. in respect of the year to April 30, 1916; for 1916-17 25 per cent. was dis- 
tributed ; for 1917-18, 15; for 1918-19, 25; for 1919-20, 40; and for 1920-21 there was no dividend. 
Reserve fund, £2,500 ; premium on shares account, £2,500 ; carried forward, £6,013, including £4,769 
brought down. In the eight months to December 31, 1921, the output of rubber was 112,075 lbs., as 
against 126,500 lbs. in the corresponding period. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, 
London. Telephone number, 5910 Avenue. Latest price, 3s. 


Sempah Rubber Estates, Limited.—Directors: F. Copeman (Chairman), B. F, Budgett 
and H. Wright. Secretary: W.A. Lack. Office: 59, Eastcheap, E.C.3.—The company was registered 
December 7, 1909, and owns estates, covering an area of 1,186 acres, situated in the district 
of Nebong Tebal, Province Wellesley, Straits Settlements, held under government grants in 
perpetuity at a quit rent of about 7d. per acre; 1,125 acres are under rubber (1,030 acres in bearing) 
and 51 under coconuts. The capitalisation per planted acre at par is £66. The authorised capital is 
£92,000 in shares of £1, of which £77,910 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about August. The first dividend 
paid was 6 per cent. in respect of the year ended March 31, 1913; for 1913-14 a similar dividend was 
paid; for 1914-15 the distribution was 8 per cent. ; for 1915-16, 125; for 1916-17, 124; for 1917-18, 5; 
for 1918-19, 6; for 1919-20, 123 ; and for 1920-21 there was no dividend, the net result having been a 
loss of £376, reducing a credit balance brought down to £2,545, which was carried forward. General 
reserve, £12,500. In the nine months to the end of December, 1921, the output of rubber was 178,509 
lbs., as compared with 214,700 lbs. in the corresponding period. Voting power, one vote for each 
share. Director’s qualification, 200 shares, to be acquired within one month from date of appoint- 
ment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sempests, London. Telephone 
number, 11473 Central. Latest price, 12s. 3d. 


Sendayau (F.M.8.) Rubber Company, Limited.— Directors : J. A. Macgregor, M.B.E. (Chairman), 

J.G. Hay, A. S. Morrisonand A. W.Stiven. Secretary and Agent: Guthrie and Co., Limited. Office: 
5, Whittington Avenue, H.C.3.—The company was registered August 13, 1909, and now owns an 
estate, covering an area of 1,791 acres, situated in the State of Negri Sembilan, Federated Malay 
States, of which 1,453 are under cultivation (1,432 acres in bearing). The capitalisation per planted 
acre at par is approximately £49. The authorised capital is £75,000 in shares of £1, of which £70,000 
has been subscribed and called up, including 10,105 shares issued in July, 1919, at a premium of £1 
per share. - 
; The accounts are made up annually to September 30, and submitted about January. For 1911-12 
a dividend (the first) of 125 per cent. was paid ; for 1912-13, 74; for 1913-14, 10; for 1914-15, 15; for 
1915-16, 224; for 1916-17, 173; for 1917-18, 74; for 1918-19, 15; for 1919-20, 10; and for 1920-21, 15, 
Reserve fund, £7,500; premium on shares account, £18,749; carried forward, £23,435, subject to 
excess profitsduty. In the three months to December 31, 1921, the output of rubber was 109,250 lbs., 
as against 151,548 lbs. in the corresponding period. a 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Singah, Grace, London. Telephone number, 3170 Avenue. Latest price, 26s. 


Sengat Rubber Estate, Limited.—Directors: E. Maxwell (Chairman), A. H. Bagnall and 
J. L. Loudoun-Shand. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The 
company was registered April 13, 1910, and owns an estate, covering an area of 1,901 acres, situated 
in the district of Kinta, in the State of Perak, Federated Malay States, and held in perpetuity under 
and subject to the terms and conditions contained in the grants, at a rental (now) of about £168 
per annum; 1,753acres have been planted (1,564 in bearing). The capitalisation per planted acre at 
par is approximately £97. The authorised capital is £170,000 in shares of 2s., all of which has been 
subscribed and called up. 

The accounts are made up annually to June 30, and submitted about November. In respect 
of the period to June 30, 1911, a dividend of 10 per cent. (actual) was paid ; for 1911-12 10 per cent. 
was again paid; for 1912-13, 5 per cent. ; for 1913-14, 1d. per share; for 1914-15, 13d.; for 1915-16 
and 1916-17, 33d. each year; for 1917-18, 2d. ; for 1918-19, 24d. ; for 1919-20, 35d. ; and for 1920-21, 
nil, the net result having been a loss of £1,704, converting a credit balance brought down into a debit 
of £520, which was carried forward, subject to a claim for refund of excess profits duty, estimated at 
£13,000. Income tax reserve, £7,355. In the six months to the end of December, 19218 the output 
of rubber was 276,000 lbs., as compared with 303,500 lbs. in the corresponding period. Voting power 
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one vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 
Central. Latest price, 1s. 4d. 

Sennah Rubber Company, Limited.—Direcetors: A. Berthelot, Paris (Chairman), J. Pernotte 
(Paris), M. de Rivaud (Paris), O. de Rivaud (Paris) and A. Hallet (Brussels). Secretary: W. H. 
Thomson, C.A. Office: 9, Arundel Street, Strand, W.C.2.—The company was registered May 9. 1911, 
to acquire estates covering an area of about 10,500 acres, situated in the Sultanate of Bila, District 
Laboean, on the East Coast of Sumatra; about 7,321 acres are under cultivation. The capitalisation 
(including loan) per planted acre at par is approximately £67. The authorised capital is £500,000 in 
shares of £1, of which £475,357 has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about February. The first 
dividend paid was 10 per cent. in respect of the year to June 30, 1915; for 1915-16 15 per cent. 
was distributed ; for 1916-17, 74 (free of income tax); and for 1917-18, 1918-19 and 1919-20 there was no 
dividend. General reserve fund, £100,000; reserve for taxes, £21,812; carried forward, £48,602, 
including £29,377 brought down. Voting power, one vote foreach share. Director’s qualification, 
shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Sennaruco, London. Telephone number, 8380 Central. The shares are quoted in the official list ; 
latest price, 11s. 


Sephinjuri Bheel Tea Company, Limited.—Directors; A. E. Allies, J. Bradley, Geo. H. Carter, 
A. L. Juckes and W.E. Stewart. Secretaries: Stewart, Holl and Co. Office: 22, Laurence Pountney 
Lane, E.C.4.—The company was registered August 15, 1889. The property consists of 3,436 acres at 
Sylhet, India, held on 30 years’ lease renewable in perpetuity, and 2,275 acres are under cultiva- 
tion. The authorised capital is £100,000 in shares of 5s., of which £36,000, has been subscribed and 
paid up. There are also 8 per cent. convertible debentures of £100 each for £50,000 part of £64,000 
authorised, offered for subscription at par early in 1921; interest is payable June 1 and December 1, 
and the principal is repayable at par on or after January 1, 1951, while at any time up to that date 
holders have the option, on giving one month’s notice, to convert into fully-paid shares at par. 

The accounts are made up annually to November 30, and those for 1919-20 were submitted in 
November, 1921> For 1909-10 423 per cent. was paid ; for 1910-11, 50; for 1911-12, 40; for 1912-13, 
1913-14 and 1914-15, 50 each time; for 1915-16, 1916-17 and 1917-18, 40; and for 1918-19 40 per cent. 
was again paid (10 per cent. each time in October and December, 1919, and March and June, 1920). 
For 1919-20 there was no dividend. In respect of 1919-20 there was a loss of £49,740, and after trans- 
ferring £40,509 from the reserves (reducing them to £3,500) a credit balance of £9,727 brought down 
was reduced to £488, which was carried forward. Insurance, fund, £3,170. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Sephinjuri, Phone, 
London. Telephone number, 3922 City. Latest prices—shares, 7s. 44d; debentures, 140. 


Serdang Central Plantations, Limited.—Directors: H. Wright (Chairman), F. Copeman and 
J. ©. Tate. Secretary: W. A. Lack. Office: Mincing Lane House, 59, Eastcheap, E.C.3.—The 
company was registered January 14, 1909, and now owns a property, of a total area of about 2,396 
acres, situated in the district of Serdang, East Coast of Sumatra, held on leases from the Sultan of 
Serdang for 75 years from 1897, at an annual rental] of about 1s. per acre, of which 1,700 acres are 
under rubber (1,540 acres in bearing). The capitalisation per planted acre at par (including deposits) 
is £52. The authorised capital is £80,000 in shares of £1, of which £78,478 has been subscribed and 
called up. In any year in which a dividend of 10 per cent. or more is paid on the shares a sum 
equal to 5 per cent. of the total so distributed is to be paid to the directors as extra remuneration. 
In March, 1921, 8 per cent. convertible deposits for £10,000 were taken up by the shareholders at par, 
the total authorised being £15,000; interest is payable March 31 and September 30, and holders have 
the option to convert into fully-paid shares at par during the three years to March 1, 1924, while any 
deposits not so converted by February 238, 1924, are to be repaid in cash during the three years to 
February 28, 1927, by equal annual instalments, in the first two vears by drawings. 

The accounts are made up annually to December 31, and submitted in May. For 1910 6 per cent, 
was paid; for 1911, 7; for 1912, 10; for 1913 and 1914, 6 each year; for 1915, 125; for 1916, 15; for 
1917, 7; for 1918, 5; for 1919, 125; and for 1920 there was no dividend, the net result having beena — 
loss of £9,925, converting a credit balance brought down into a debit balance of £4,693, which was 
carried forward, subject to claim for retund of excess profits duty. General reserve, £7,500; share 
premium account, £5,765 ; taxation reserve, £7,669. In 1921 the output of rubber was 353,100 lbs., as 
compared with 404,731 lbs. in 1920. Voting power, one vote per share. Director’s qualification, 200 
shares, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. ae Telegraphic address, Soekaloewei, London. Telephone number, 11473 Central. Latest price, 
12s. if , 

Seremban Rubber Estates, Limited.— Directors : Sir 8. Bois (Chairman), R. W. Harrison, R. F. 8. 
Hardie and T. C. Huxley. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, 
E.C.3.—The company was registered March 26, 1920, in reconstruction of a company with an almost 
similar title registered May 21, 1909, and owns a property (acquired as from January 1, 1920), covering 
an area of 3,501 acres, situated near Seremban, in the State of Negri Sembilan, Federated Malay States, 
from a company of similar title, formed in October, 1903, in Colombo; about 2,760 acres are under 
cultivation (2,640 acres in bearing). The capitalisation per planted acre at par is approximately £145. 
The authorised capital is £500,000 in shares of £1, of which £400,000 has been subscribed and called 
up, shareholders in the old company having received two fully-paid new shares for every £1 share held 
in the old company. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a net profit of £18,377, which was carried forward, subject to income tax and corporation 
profits tax. In 1921 the crop of dry rubber was 650,648 lbs., as against 1,102,921 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. an reece es address, Twigless, Bilgate, London. Telephone number, 1857 Minories. Latest 
price, 8s. 6d. 
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Seychelles Rubber and Cocoanut Estates, Limited.—Directors : H. L. Coghlan (Chairman), 
C. G. Bois and W. J. Galloway. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2.—The 
company was registered June 14, 1910, to acquire as going concerns, freehold estates, covering an 
area of about 5,910 acres, situated in Mahé, Seychelles; there are planted about 2,300 acres in 
coconuts, 209 acres in Hevea rubber, and 1.200 acres in cinnamon. The authorised capital is £100,000 in 
shares of £1, of which £95,000 has been subscribed and paid up. There are also 8 per cent. first mort- 
gage debentures for £4,800 (part of £10,000 authorised), repayable at 110 per cent. in 1924. 


The accounts are made up annually to June 30, and those for 1920 21 were submitted in February, 
1922. No dividend yet, but debenture interest has been paid to date. In respect of 1920-21 there 
was a loss of £2,888, converting a credit balance brought down into a deb‘t of £297, which was carried 
forward. Reserve fund, £200. At June 30, 1921, preliminary expenses figured in the balance sheet 
as an asset for £10,269. Voting power, one vote for each share. Director’s qualification, 250 shares, 
to be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Seyrubcoco, London. Telephone numbers, 1678 and 1679 London Wall. Latest 
price, 5s. 4 


Seyidie Rubber and Cotton Estates, Limited.—Dvrectors: G. St. L. Mowbray (Chairman) 
and D. P. Hartnett. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace 
Street, Westminster, S8.W.1.—The company was registered September 18, 1917, and entered 
into a contract with the Magarini Syndicate, Limited, to acquire properties of about 10,320 acres, 
situated near Malindi, British East Africa, of which about 1,000-acres were said to be under 
rubber ; a dispute as to the property arose, and in March, 1920, the Court of Chancery ordered the 
contract to be rescinded and the vendors to repay the money received, with costs. Default being 
made, a winding-up order was obtained by the company against the Magarini Syndicate, Limited. 
The authorised capital is £60,000 in shares of 2s., £20,000 being in 10 per cent. cumulative participating 
preference and £40,000 ordinary, and £7,160 of the preference and £640 ordinary have been allotted 
and called up. The preference shares rank first for a cumulative dividend of 10 per cent., and are 
further entitled to rank pari passu with the ordinary, after the latter have received a dividend of 
10 per cent. in any year, while the preference shares have also a priority as regards capital. 


The accounts are made up annually to September 30, and usually submitted about December. To 
September, 1920, the London expenditure amounted to £1,890. Litigation as regards the property 
terminated, as stated above. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, 2,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Indonesia, London. Telephone number, 4167 Victoria. 


Shawlands Estates Company of Ceylon, Limited.— Directors: John McEwan (Chairman), W. 
Dinnis and H. C. Esdaile. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C.3.—The 
company was registered April 23, 1909, and now owns estates in Ceylon, covering an area of 959 
acres, of which 643 acres are under tea and 31 under rubber. The authorised capital is £30,000 
in shares of £1, of which £25,000 has been subscribed and called up. There is also a loan on mortgage 
at 6 per cent. for 75,000 rupees. 


The accounts are made up annually to December 31, and submitted about June._ For the year 
to June 30, 1910, a dividend of 7 per cent. was paid; for 1910-11, 1911-12 and 1912-13, 6 each time; 
for 1913-14 there was no dividend; for the eighteen months to December 31, 1915, 74 per cent. 
(actual) was paid; for each of the four years to 1919, 5; and for 1920 there was no dividend, 
there having been a loss of £6,672, converting a credit balance brought down into a debit balance 
of £6,154, which was carried forward, subject to claim for refund of excess profits duty. Reserve 
funds for taxation and coast advances, £3,904. On account of 1921 23 per cent. was paid in 
December. 


Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allynugger, Phone, London. 
Telephone number, 6910 London Wall. 


Shelford Rubber Estate, Limited.—Directors: Sir J. U. Primrose, Bart. (Chairman), W. W. 
Campbell, L. Dougal and W. W. MacLellan.. Secretaries: Macdonald, Stewart and Stewart, C.A. 
Office: 102, Hope Street, Glasgow.—The company was registered February 1, 1906, and now owns two 
estates known as Shelford (643 acres) and Sungei Bruas (720 acres), situated in Selangor and Perak, 
Federated Malay States, practically all of which have been planted with rubber, and 1,304 acres 
are in bearing. The capitalisation per planted acre at par is £58 10s. The authorised capital is 
£80,000 in shares of £1, all of which has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in April or May. For 1909 
74 per cent. was paid; for 1910, 1911 and 1912, 30 each tine; for 1913, 15; for 1914, 7; for 
1915, 12; for 1916, 175; for 1917, 15; for 1918, 5; for 1919, 15; and for 1920 there was no 
dividend, the net result having been a profit of £4,986, increasing a credit balance brought down 
to £12,004, which was carried forward. Reserve fund, £12,592. Dividends, formerly paid free of 
income tax, are now distributed less tax. In 1921 the output of rubber was 326,389 lbs., as 
against 360,915 lbs. in 1920. Voting power, one vote for every share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Docquet, Glasgow. 
Telephone numbers, 2900 and 2901 Central, Glasgow. Latest price, 12s. 


Shwegyin (Burma) Rubber Estate, Limited.— Directors : J. S. Mulder, J. R. Van W. Palthe, D.W. 
Stork, D. W. Van W. Palthe and H. Vreede. Secretary: G. J. V. Emsell. Office : 120, Bishopsgate, 
E.C.2.—The Mergui Rubber Company, Limited, was registered October 13, 1906, to acquire estates, 
covering an area of 2,013 acres, situated in the Toungoo district, Burmah, of which 1,750 acres are 
under cultivation. In December, 1911, the name was changed as above. The authorised capital 
is £45,150 in shares of £1, £45,000 being ordinary and £150 founders’, all of which has been 
subscribed and called up. The ordinary shares were entitled to cumulative dividends of 5 per cent. 
per annum, but both classes of shares now rank equally as regards profits, the issued founders’ share 
capital to be reckoned as £50,009 ; in the event of a winding up surplus assets are to be divided amongst 
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the holders of both classes of shares pro rata, so that the founders’ shares shall be deemed to have 
£30,000 paid up. 

The accounts are made up annually to December 31, and submitted about September, in Holland. 
For 1911 a dividend of 4 per cent. was paid on the ordinary shares; for 1912, 6; for 1913 and 1914, 
nil; for 1915 10 per cent. was paid; for 1916, 33; for 1917, 42; for 1918, 40; and for 1919, 413. 
while the founders’ shares received 15 per cent.—paid as on a capital of £30,000. For 1920 no dividend 
was paid on either class of shares. Reserve fund, £16,263; carried forward, £11,962, including £1,911 
brought down. Voting power, one vote for 100 shares. Director’s qualification, 500 ordinary or 50 
founders’ shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 2878 London Wall. 


Siak (Sumatra) Rubber Estates, Limited.—Dzrectors: T. C. Owen (Chairman), E. W. Burch 
and C. E. Welldon. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered January 15, 1910, and now owns estates, covering an area 
of about 2,312 acres, situated in the State of Siak, Sumatra; 1,472 acres are under cultivation 
(1,226 acres in bearing). The capitalisation per planted acre at par (including debenture stocks) 
is approximately £69. In May, 1920, 50,000 additional shares were created, and the authorised 
capital is now £125,000 in shares of £1, of which £74,750 has been subscribed and called up. There are 
also—6 per cent. debenture stock for £21,300 (outstanding balance of £30,000 issued, and part of 
£40,000 authorised), with interest payable June 30 and December 31, and the principal repayable, 
at a premium of 5 per cent. (now) at the rate of £3,000 per annum while the company has the option 
to redeem the stock on six months’ notice at any time (now), at a premium of 5 per cent; and 10 per 
cent. convertible second debenture stock for £5,500 (part of £25,000 authorised), issued at par late in 
1920, with interest payable January 1 and July 1, while holders have the option to convert up to 
December 31, 1924, into fully-paid shares at the rate of 22s. 6d. per share for every £1 of debenture 
stock. any stock not so converted to be redeemed at a premium of 5 per cent. on January 1, 1931 ; the 
company, however, reserves the right to redeem all or any of the stock on giving three months’ notice 
(also at 5 per cent. premium) at any time after December 31, 1924. 

The accounts are made up annually to December 31, and submittedin April. The first dividend 
paid was 5 per cent. in respect of the year 1914; for 1915 117 per cent. was distributed ; for 1916, 
124; for 1917 and 1918, 5 each year; for 1919, 15; and for 1920 there was no dividend, and after 
providing for interest charges, depreciation, &c., a debit balance of £4,736 was carried forward, 
as against a credit balance of £2,285. brought down, Debenture stock redemption fund, £5,000. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. ; 
‘debenture stock is transferable in amounts of £1. Telegraphic address, Skyscraper, Fen, London. 
Telephone numbers —8054 Avenue; transfer department, 3763 City. Latest price, 8s. 6d. 


Sialang Rubber Estates, Limited.—Dzrectors: (Chairman), OC. H. Clark, H. E. Miller, 
C. E. Morrison and J. C. Tate. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered September 21, 1909, to acquire estates, covering 
an area of 9,391 acres, situated on the East Coast of Sumatra; about 6,870 acres are under rubber 
(5,967 acres in bearing). The capitalisation per planted acre at par is £4313s. In July, 1920, 
100,000 additional shares were created, and in August, 1920, 100,000 shares were allotted as fully-paid 
to the shareholders by way of bonus in the proportion of one new share for every two shares then 
held, payment having been provided by absorbing a development reserve fund of £37,366 8s. 6d. and 
a premium on shares account of £62,633 lls. 6d. The authorised capital is now £350,000 in shares of 
£1, of which £300,000 has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in September. The first 
dividend paid was 5 per cent. in respect of the year to January 31, 1911; for 1911-12 8 per cent. 
was paid; for 1912-13 and 1913-14, 15 each year; for 1914-15, 12; fcr 1915-16, 22; for 1916-17, 18; 
for 1917-18, 16; for 1918-19, 125; and for 1919-20, 25, while in August, 1920, a bonus of 50 per cent. 
was paid in fully-paid shares by absorbing reserves amounting to £100,000, as stated above. For 
1920-21 there was no dividend, the net result having been a profit of £5,268, and including £39,015 
brought down and £1,1€2 refunded excess profits duty in respect of 1918-19, there was a disposable 
sum of £45,465. From this amount £20,755 was deducted for excess profits duty paid for the 
year to January 31, 1920, and £1,121 was applied in writing off *“new issue” expenses, leaving £23,589 
to be carried forward, subject to Netherlands-Indies war profits tax (if any) and to claim for refund 
of excess profits duty, in respect of the year to January 31, 1921, estimated at £17,500. In the 
eleven months to December 31, 1921, the output of rubber was 1,359,411 lbs., as compared with 1,987,352 
lbs. for the corresponding period of 1920. Voting power, one vote for each share. Director’s qualifi- 
cation, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Siabaging, London. Telephone number, 1800 Minories. The company is quoted in the 
official list ; latest price, 33. 


Siginting (Negri Sembilan) Rubber Estate, Limited.— Directors: Sir L. B. Peters, K.B.E. (Chair- 
man), A. G. Angier, W. O. Burt and H. W. Hewitt (Managing Director). Secretary: R. D. Saw. 
Office: Moorgate Station Chambers, E.C.2. Transfer Agents: Callingham, Brown and Co., 34, 
Nicholas Lane, E.C.4.—The company was registered June 23, 1910, to acquire an estate, covering an 
area of 1,094 acres, situated in the State of Negri Sembilan, Federated Malay States ; 820 acres are 
under cultivation, tapping having been commenced in June, 1911. The capitalisation per planted 
acre at par is £52. In May, 1920, 1,050,000 additional shares were created, and the authorised 
capital is now £150,000 in shares of 2s., of which £42,344 4s. has been subscribed and called up. 
There are also 6 per cent. first mortgage debentures of £10 each for £1,670 (part of £25,000 authorised), 
with interest payable January 1 and July 1, and the principal repayable at par April 1, 1925. 

The accounts are made up annually to June 30, and submitted about February. For 1914-15 and 
1915-16 5 per cent. was paid each time in fully-paid shares of the company at par (free of income 
tax) ; and for 1916-17 15 per cent. was paid in cash. For 1917-18 there was no dividend, but Jebenture 
interest was met ; for 1918-19 73 per cent. was paid on the shares ; and for 1919-20, 5 (as an interim 
Poa aa in April, 1920). General reserve, £1,945 ; reserve for income tax, £1,000; carried forward, 
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Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. oe ae address, Pevalrubco, London. Telephone number, 32 London Wall. Latest 
price, ls. 3d. 


Simo Rubber Estates, Limited.—Directors: J. L. Burt (Chairman), W. M. Fleming, D. E. 
Sinclair and W. G. Tarbet. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered June 4, 1907, to acquire properties, of an area of over 12,000 
acres, situated in the State of Soerakarta, Java, of which about 2,700 acres are under cultivation 
(1,400 acres in bearing). The cap'talisation per planted acre at par is £11 12s. The authorised 
capital is £35,000 in shares of £1, of which £31,457 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 6 per 
cent. was paid; for 1911 and 1912, 5 each time; for 1913, 25: for 1914, nil; for 1915 10 per cent. 
was paid; for 1916, 18; for 1917, 15; for 1918, 18; for 1919, 25; and for 1920 there was no 
dividend, the net result having been a profit of £2,066, increasing a credit balance brought down 
to £5.749, which was carried forward, subject to corporation profits tax. Reserve fund, £1,500. 
In 1921 the output of rubber was 272,700 lbs., as compared with 321,850 lbs. in 1920. Voting 
power, one vote for every share. Director’s qualification, 250 shares, to be acquired within one 
month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Skyscraper, Fen, London. Telephone numbers—8054 Avenue; transfer department, 3763 City. 
Latest price, 35s. 


Singapore Para Rubber Estates, Limited.—Directors: H. de C. Hamilton (Chairman), C. E. 
Craig and A. P. Hadow. Secretary: D. Laing. Office: 62, London Wall, E.C.2.—The company 
was registered May 27, 1909, and now owns estates, of a total area of 2,602 acres, situated in the 
State of Negri Sembilan: about 1,890 acres are under cultivation (1,659 acres in bearing). The 
capitalisation per planted acre at par is £79. The authorised capital is £150,000 in shares of 2s., 
all of which has been subscribed and called up, including 191,000 shares offered to the shareholders at 
the price of 3s. per share in March, 1920. 

The accounts are made up annually to June 30, and usually submitted in December. In respect 
of the period to June 30, 1910, a dividend of 2s. 6d. per share was paid ; for 1910-11, 10 per cent. ; 
for 1911-12, 9; for 1912-13, 5; for 1913-14, 6; for 1914-15, 10; for 1915-16, 224; for 1916-17, 20; for 
1917-18, 125 ; for 1918-19 there was no dividend ; for 1919-20 24d. per share was paid ; and for 1920-21, 
nil. In 1920-21 there was a loss of £2,440, reducing a credit balance brought down to £7,126, which 
was carried forward. Reserve fund, £15,442. In the six months to the end of December, 1921, the 
output of rubber was 307,977 lbs., as against 261,723 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 767 London Wall. Latest price, 1s. 6d. 


Singapore United Rubber Plantations, Limited.—Directors: Sir Ivor Philipps, K.C.B., M.P. 
(Chairman), W. Bellamy, F. W. Chaine, E. H. Parry and A. G. Wright. Secretary: British North 
Borneo Rubber Trust, Limited. Office: 104, Winchester House, E.C.2.—The company was regis- 
tered April 5, 1911, and owns estates, covering an area of 4,217 acres, situated in close proximity 
to the township of Singapore, Straits Settlements ; 3,579 acres are planted with hevea rubber trees. 
The capitalisation per planted acre at par is approximately £62 17s. 6d. The authorised capital is 
£225,000 in shares of 2s., of which £224,960 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about November. In respect of the 
period to June 30, 1912, 3 per cent. was paid; the next dividend paid was 10 per cent. in respect of 
the year ended June 30, 1915; and for 1915-16 and 1916-17 15 per cent. was distributed each year. 
There has since been no dividend. In respect of 1920-21 there was a loss of £13,556, reducing 
a credit balance brought down to £18,890, which was carried forward. In the six months to the 
end of December, 1921, the output of rubber was 284.300 lbs., as against 372,449 lbs. in the corresponding 
period. Voting power, one vote for each share. Director’s qualification, shares to the .ominal value 
of £200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bornesinga, Londen. Telephone 
number, 2792 London Wall. Latest price, 9d. 


Singlo Tea Company, Limited.—Directors: G. F. Moore (Chairman), A. 8. Gladstone, W. L. 
Thomas and H. F. Turner (Managing Director). Secretary: A R. Warner. Office: 2A, Eastcheap, E.C.3, 
—The company was registered April 1, 1895, to amalgamate three Indian companies—in Assam, the 
Singlo Tea Company, Limited, and the Jaboka Tea Company, Limited ; and in Dooars, the Kisna Tea 
Company, Limited. The total area under cultivation is 5,694 acres. The authorised capital is £300,000 
in shares of £1, £170,000 being in ordinary shares, and £130,000 in 6 per cent. non-cumulative 
preference, but without priority as to capital, of which £168,000 ordinary and £105,000 preference 
have been subscribed and called up, including 63,000 ordinary shares allotted to the ordinary share- 
holders in December, 1919, by way of bonus out of the reserve fund in the proportion of three 
new shares for every five ordinary shares held. 

The accounts are made up annually to December 31, and submitted in August. For 1910, 1911 
and 1912, 8 per cent. was paid each time ; for 1913 and 1914, 10; and for the four years to 1918, 20. 
In December, 1919, the ordinary shareholders received a bonus of 60 per cent. in fully-paid ordinary 
shares (as stated above), and in respect of the year 1919, dividends totalling 15 per cent. were paid on 
the ordinary capital as it now stands. In respect of 1920 there was a loss on working of £42,835, 
which was placed against a credit balance of £36,461 brought down and £50,000 estimated excess profits 
duty recoverable, leaving a disposable sum of about £43,626, from which (when the excess profits duty 
as above, has been recovered—see below) it was proposed to pay the preference dividend ; this 
was duly paid in January, 1922, and at the same time a bonus of 5 per cent. was paid on the ordinary 
shares on account of recovery of excess profits duty, together with an interim dividend of 23 per cent. 
out of 1921 profits. The preference dividend is usually paid January 1 and July 1—paid to date. 

Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bamandanga, Bilgate, London. 
Telephone number, 1850 Avenue. The shares are quoted in the official list. Latest prices—ordin- 
ary, 15; preference, 3. 
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Sir J. L. Hulett and Sons, Limited.—Zondon Board: E. McMaster, G. H. Raw and J. S. 
Sheldrick. London Secretary: C.W. Hunt. London Office: 35, Cratched Friars, E.C.3. Head Office : 
Hulett Buildings, Durban.—The company was incorporated under the laws of Natal, September 7, 1892, 
and carries on the business of tea and sugar planters and manufacturers in that country. The company 
owns freehold lands and estates in Natal 28,742 acres in extent, together with four sugar factories, 
a refinery and two tea factories; the company also holds concessions in Zululand. In November, 
1920, 109,000 additional shares were created, and allotted credited as fully paid to the shareholders 
by way of bonus out of the reserves in the proportion of one new share for every five shares then 
held, The authorised capital is now £600,000 in ordinary shares of £1, all of which has been subscribed 
and called up. There are also5 per cent. debentures for £288,400 (part of £300,000 authorised), with 
interest payable March 25 and September 29, and the principal repayable at par September 29, 
Uae ag 105 per cent, on six months’ notice from the company at any time (now); and mortgages 
or 000. 

The accounts are made up annually to June 30, and submitted in Durban in October. For 1908-9 
and 1909-10, 10 per cent. was paid each year; for 1910-11 and 1911-12, 12; for 1912-13 and 1913-14, 
5: for 1914-15, 8; for the four years to 1918-19, 10}; and for 1919-20, 13, while in November, 1920, 
a bonus of 20 per cent. was distributed in fully-paid shares out of the reserves. For 1920-21 8 per 
cent. (free of South African dividend tax) was paid on the capital as it now stands. Reserves, 
£199,279 ; carried forward, £72,551. Voting power, one vote for every share. Director’s qualification, 
being a shareholder. A register of shares is kept in London. Transfer form in London, common; fee, 
2s. 6d. per 100 shares or part thereof. Telephone number, 9060 Avenue. The ordinary shares are 
quoted in the official list. Latest prices, # ; 5 per cent. debentures, 65. _ 


Soember Ajoe Rubber Estates, Limited.—Directors: F. Copeman (Chairman), F. B. Budgett, 
J. W. D. Francken and J. H. Twamley. Secretaries: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered June 3, 1910, to acquire an estate, covering an area 
of about 1,3474 acres, situated in the Tanggoel district of the Djember division of the Besoeki 
Residency, in Java, and held under leases for 75 years (from 1892-1900) direct from the govern- 
ment of the Netherlands East Indies. About 342 acres are under Para rubber and interplanted 
with coffee, 745 acres under rubber alone and 117 under coffee alone. The capitalisation per planted 
acre at par (both rubber and coffee) is £64. The estates are held through a Netherlands company 
in which the English company owns all the shares. The authorised capital of the English company 
is £85,000 in shares of 2s., of which £77,470 has been subscribed and called up. 

_ The accounts are made up annually to September 30, and submitted in February. The first 
dividend paid was 5 per cent. (actual) in respect of the fifteen. months to September 30, 1915; 
for the year 1915-16 10 per cent. was distributed (free of income tax); for 1916-17, 6 (less tax); for 
1917-18 there was no dividend ; for 1918-19, 74; and for 1919-20 and 1920-21 there was no dividend, 
Reserve for taxes, £846; general reserve, £4,000; carried forward, £3,254, as against £6,416 brought 
down. In the year to September 30, 1921, the output of rubber was 239,022 lbs., against 336,900 Ibs. 
in the previous year ; and in the three months to December 31, 1921, 56,800 lbs., as against 70,050 Ibs. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 


2s. at Telegraphic address, Soemberest, London. Telephone number, 11473 Central. Latest 
price, Is. 


Soengei Rampah Rubber and Coconut Plantations Company, Limited.—Directors : 
(Chairman), H. Pinckney, G. Balloch, W. P. Pinckney and H. HE, Miller. Secretary : Harrisons and 
Crosfield, Limited. Office: 1-4, Great Tower Street, H.C.3.—The company was registered March 1, 
1915, and owns a property situated at Rampah, Bedagei, Sumatra, covering an area of 2,119 acres, 
of which 1,205 are under rubber (1,100 acres in bearing) and 643 acres are under coconuts. The 
capitalisation per planted acre at par is £33 15s. The authorised capital is £70,000 in shares of £1, 
of which £64,000 has been subscribed and called up. Options have been granted to certain parties 
over 6,000 shares at par up to December, 1923, and registered option certificates have been issued in 
respect thereof. 

The accounts are made up annually to December 31, and subinitted in October (in 1921). The first 
dividend paid was 74 per cent. in respect of 1916; for 1917 24 per cent. was distributed ; for 1918 
there was no dividend ; for 1919 5 per cent. was paid; and for 1920 there was no dividend, the net 
result having been a loss of £11,824, converting a credit balance brought down into a debit balance of 
£8,665, which was carried forward. Reserve for development, £5,000. In 1921 the output of rubber 
was 249,216 lbs., as against 315.681 Ibs. in 1920. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £100; none required in the case of a first director. 


es form, common ; fee, 2s. 6d. Telephone number, 1800 Minories (10 lines), Latest price, 
s. 6d. 


Sonosekar Planting Company, Limited.—- Directors: W. B. Clayton (Chairman), F. A, 
Callaway and C. ©. L. Fitzwilliams. Secretaries: J. A. Wattie and Co., Limited. Office: 39, 
Lombard Street, E.C.3.—The company was registered October 1, 1912, to acquire an estate, covering 
an area of 1,051 bouws (1,841 acres), situated in the Malang coffee district in the Pasoeroewan Residency 
of Java, Dutch East Indies, and held under the usual 75 years’ leases, at a yearly rental of 6 guilders 
per bouw (5s. 8d. per acre). About 1,360 acres are under rubber and coffee, and tapping of the rubber 
trees on a small scale commenced in February, 1919 (see below). The estates are held through a Dutch 
company, all the shares of which are owned by the English company. 

In August, 1920, 30,000 additional shares were created, and these were allotted credited as fully 
paid in exchange for £25,000 pre-existing 8 per cent. debentures of the Dutch company whieh carried 
certain rights. A 

The authorised capital of the English company is now £65,000 in shares of £1, all of which has been 
subscribed and called up. The accounts are now made up annually to June 30, and usually submitted 
in December. A sum equal to 5 per cent. per annum was guaranteed until December 31, 1915, upon 
the amounts for the time being called up on the shares originally offered for subscription, and this 
was duly paid. There was then nodistribution until in respect of the eighteen months to June, 1920, 
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when 10 per cent, (actual) was paid; for 1920-21 no dividend was paid. Carried forward a debit 
balance of £274. Tapping was stopped as from January 1, 1921, and has not yet (February, 1922) 
been resumed. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 3672 Avenue. Latest price, 9s. 6d. 


South Malay Rubber Plantations, Limited.—Directors: W. Miller (Chairman), J. Davenport, 
K. Kirchberger and T. W. Simpson. Secretaries: Lyall, Anderson and Co. Office : 16, Philpot Lane, 
E.C.3.—The company was registered May 15, 1913, and now owns an estate, covering an area of 2,492 
acres, situated in Johore, Malay Peninsula, and about 726 acres are under cultivation. The capital- 
isation per planted acre at par (including debentures) is about £94. The properties are held free 
of quit rent, but all rubber produced is subject to an export duty of 5 per cent. 

Early in 1920 35,000 additional shares were created, and the authorised capital is now £100,000 in 
shares of £1, of which £19,125 has been allotted and called up. There are also 6 per cent. con- 
vertible first mortgage debentures for £50,000, see below (the total authorised), including £20,000 
offered to the share and debenture holders in March, 1920, at par, a commission-of 5 per cent. 
having been allowed tc the share and debenture holders on receipt of the allotment money. Interest 
is payable January 1 and July 1 (see below), and at any time up to December 31, 1928, holders 
have the option of exchanging into shares at par, while any debentures not so converted are to 
be repaid on December 31, 1925, at 10 per cent. premium. So far, debentures for £600 have been 
converted into shares, reducing the amount outstanding to £49,400, and making the capital as stated 
above. In June, 1921, the debenture holders agreed to the postponement of their interest falling due 
July 1, 1921, and January 1, 1922, until January 1, 1924, and in lieu thereof certificates of indebted- 
“ness were issued carrying 10 per cent. interest which the company undertook to pay on or before 
January 1, 1924. In June, 1921, the company was also empowered to borrow a sum not exceeding 
£5,000 when required. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
In respect of 1920, after providing for interest charges, there was a loss of £3,631, "increasing a debit 
balance brought down to £3,974, which was carried forward. In June, 1921, the debenture holders 
agreed to the postponement of their interest (as stated above). In 1921 the output of rubber was 
134,785 lbs., as against 187,564 lbs. in 1920, Voting power, one vote for each share, and one vote for. 
each £1 of debentures. Director’s qualification, shares or debentures to the nominal value of £200. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone number, 
4354 Avenue. 


South Perak Rubber Syndicate, Limited.—Directors: M. S. Parry (Chairman), F. Copeman, 
J. H. Macadam and E. M. Muraour. Secretary: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered November 5, 1912, to acquire an estate, covering 
an area of 1,352 acres, situated near Sungkai, Perak, F.M.S., and 1,001 acres are under cultivation 
(583 acres in bearing), The capitalisation per planted acre at par (including debenture stock) is 
approximately £58. 

Early in 1919 25,000 additional shares were created, and the authorised capital is now £60,000 in 
shares of £1, of which £53,321 has been subscribed and called up. There is also 8 per cent. con- 
vertible debenture stock for £4,570 (part of £12,000 authorised), with interest payable May 31 
and November 30, and the principal repayable at par at any time after November 30, 1922, on 
six months’ notice by the company, while, after November 30, 1923, 10 per cent. of the net profits 
in each year is to be utilised for the redemption of the debenture stock, and any stock not previously 
redeemed is to be paid off at par on November 30, 1932; stock holders have the right to convert 
their holdings into ordinary shares at par at any time before November 30, 1922. 

The accounts are made up annually to November 30, and submitted in April. No dividend has 
yet been paid, but debenture interest has been met to date. In respect of 1919-20, after providing 
for debenture interest, &c., there was a profit of £1,052, increasing a credit balance brought down 
to £2,765, which was carried forward. In the year to November 30, 1921, the output of 1ubber 
was 150,371 lbs., against 187,523 lbs. in the previous year. Voting power, one vote for each share. 
Director’s qualification, £250 in shares, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Sungkai, London. Telephone number, 
11473 Central. Latest price, 15s. 9d. 


South Wanarajah Tea Estates, Limited.— Directors: O. C. Magniac (Chairman), W. Dunn, 
W. Figg, H. S. Hancock and C. E. Shuttleworth. Secretary: P. E. Hervey. Office: 30, Mincing 
Lane, E.C.3.—The company was registered February 4, 1897, to acquire estates in Ceylon. Further 
estates have since been acquired, and the area now owned is 2,051 acres, of which 1,940 are under 
cultivation—1,923 under tea, and 17 under rubber. The authorised capital is £105,000 in shares 
of £1, £50,000 being 6 per cent. cumulative preference, with a priority as to capital, and £55,000 
ordinary, and £13,000 of preference and £53,500 of ordinary have been subscribed and called up. 
There are also 5 per cent. first mortgage debentures of £100 each for £12,000, secured by a first 
charge on certain properties, with interest payable January 1 and July 1, and the principal repayable 
in whole or in part (now) at any time at par, 

The accounts are made up annually to December 31, and submitted in June. For each of the four 
years to 1910, 10 per cent. was paid on the ordinary ; for 1911, 14; for 1912, 12; for 1913 and 1914, 
15; for 1915, 174; for 1916, 14; for 1917 and 1918, 12; for 1919, 20; and for 1920 only the preference 
dividend was paid, there having been a total loss after payment thereof, of £10,933, against which 
was placed a credit balance of £7,477 brought down and £5,852 claimed in respect of excess profits 
duty for 1920, leaving a credit balance of £2,396 to be carried forward. On account of 1921 6 
per cent. was paid on the ordinary sharesin July. Reserve fund, £24,648. Voting power, one vote 
for every share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Supputo, London. Telephone number, 8026 
Central. 


Southern India Rubber Company, Limited.—The undertaking has been sold, and the company 
is being wound up voluntarily. Liquidator: G. A.J, Barron, C.A., 1-4, Great Tower Street, E.C.3. 
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Southern India Tea Estates Company, Limited.—Directors: T. C. Owen (Chairman), A. V. 
Holland, B. Laurie and J. R. H. Pinckney, C.B.E. Secretary: A. J. Rouse. Office: 4, Lloyd’s 
Avenue, E.C.3.—-The company was registered March 22, 1895. The estates now owned are of a total 
area of 3,118 acres, of which 1,911 are under cultivation (1,560 acres in bearing). The authorised 
capital is £60,000 in shares of £1 (formerly £10), of which £50,000 has been issued—£7,300 in 6 per 
cent. cumulative preference shares, with a priority as to capital, and £42,700 in ordinary—and paid up 

The accounts are made up annually to February 28, and submitted about August. For 1909-10 
the ordinary got 10 per cent. ; for 1910-11, 20; for 1911-12 and 1912-13. 30 each time; for 1913-14, 
174; for 1914-15 and 1915-16, 20; for 1916-17, 74; for 1917-18, 5; for 1918-19, 10; for 1919-20, 5 (free 
of tax); and for 1920-21 no dividend wa; paid on either class of shares, the net result having been a 
loss of £12,774, and, after absorbing a reserve fund of £7,500, a credit balance of £5,552 brought 
down was reduced to £278, which was carried forward. Share premium account, £5,865. The 
preference dividend is paid half-yearly. Voting power, one vote for every share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Skyscraper, Fen, London. Telephone numbers, 8054 and 8055 Avenue. Latest prices— 
ordinary. 15s. ; preference, 11s. 


Spring Valley Ceylon Estates, Limited.— Directors : A. Brown (Managing Director), A. A. Prideaux 
and J. G. Wardrop. Secretary: Colombo Commercial Company, Limited. Office: Thames House, 
Queen Street Place, E.C.4.—The company was registered in 1865 as the Spring Valley Coffee 
Company, Limited (the name being changed as above in 1907), and is engaged in tea and rubber 
planting in Ceylon. The total area now owned is 3,023 acres. of which 2,119 acres are under tea and 
110 acres under rubber, all in bearing. The authorised capital is £100,000 in shares of £1, £20,000 
being 6 per cent. cumulative preference, having also a priority as to capital, and ‘£80,000 ordinary, 
and all the ordinary and £15,000 of the preference have been issued and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1910 14 per 
cent. was paid; for 1911 and 1912, 15 each year; for 1913, 124; for 1914, 10; for 1915, 16; for 1916, 
1917 and 1918, 20; for 1919, 25; and for 1920, 20. Reserve fund, £22,000; carried forward, £8,432, 
subject to excess profits duty. On account of 1921 74 per cent. was paid in November. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for every 5 shares 
of either class. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Obmoloc, Cannon, London. Telephone number, 7234 City. Latest 
price of ordinary, 403. 6d. 

Stagbrook Rubber and Tea Estates, Limited.—Directors: T. C. Owen (Chairman), J. R. H. 
Pinckney, C.B.E., Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P., and J. A. Richardson. Secretary : 
Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered 
November 27, 1908, and now owns properties of a total area of about 2,896 acres, situated at the foot of 
the Peermade Hills, Southern India, of which about 1,159 acres are under Para rubber (1,024 acres 
in bearing), and 868 acres are under tea (660 in bearing). The capitalisation per planted acre at par is 
£38. In June, 1920, 30,000 additional shares were created, and 7,000 were allotted as fully-paid to the 
shareholders by way of bonus in the proportion of one new share for every ten shares then held, 
payment having been provided by absorbing a reserve fund of £2,500 and £4,500 of the share premium 
account, The authorised capital is now £100,000 in shares of £1, of which £77,000 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted about May. For 1910 and 
1911 10 per cent. was paid each time; for 1912, 124; for 1913, 74; for 1914, 124; for 1915, 15; 
for 1916, 15; for 1917, 5; for 1918, 10; and for 1919, 15, with in addition a bonus of 10 per cent. 
paid in fully-paid shares (as stated above). For 1920 there was no dividend, there having been a 
loss of £25,511, and, after including £2,158 income tax refunded and £16,708 estimated excess profits 
duty to be refunded (less the amount due in resp2ct of the year 1919) a credit balance of £6,654 
brought down was reduced to £8, which was carried forward. Share premium account, £407. In 
1921 the output of rubber was 190,464 lbs., as against 247,523 lbs. in 1920. Voting power, one vote 
for each share. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 and 8055 Avenue ; transfer 
department, 3763 City. Latest price, 9s. 9d. 


Standard Tea Company of Ceylon, Limited.— Directors : A. T. Brooke (Chairman), N. W. Grieve, 
F. Hadden and R. Kay-Shuttleworth. Secretaries: James A. Hadden and Co. Office: 25, Fenchurch 
Street, E.C.3.—The company was registered July 6, 1891. The estates are of a total area of 3,950 
acres, of which 3,147 acres are under cultivation—2,701 «under tea (all acres in bearing), and 
446 under rubber (837 acres in bearing). The authorised capital is £150,000 in shares of £10, of 
which £85,500 has been subscribed, and £59,500 paid up, 2,050 shares being fully paid, and the 
remainder having £6 paid. 

The accounts are made up annually to December 31, and submitted in June. For each of the 
three years to 1911 2C per cent. was paid; for 1912, 1913 and 1914, 224; for 1915, 25; for the four 
years to 1919, 20 (free of income tax); and for 1920 there was no dividend, the net result having 
been a loss of £4,017, reducing a credit balance brought down to £17,255, which was carried forward, 
subject to claim for refund of excess profits duty. On account of 1921 10 per cent. was paid in 
October. Reserve funds, £30,136. Voting power, one vote for every share. Director’s qualification, 
25 shares, fully or partly paid. Transfer form, common; fee, 2s. 6d. Latest prices—ordinary, 213 
(fully paid) ; ditto (£6 paid), 13. 

Stanmore (Anamallay) Estates, Limited.—Directors: E. J. Martin (Chairman). O. A. Bannatine 
(Managing Director and Secretary), Col. J. H. C. Harrison, W. G. Kent, C.B.E., and R. Maclure. 
Office: 17, Gracechurch Street, E.C.3.—The company was registered June 24, 1913, to acquire estates 
situated in Southern India, of a total area of 4,914 acres, of which 1,756 acres are under tea, 300 under 
coffee, 339 under cardamoms, and 24 under cinchona. The authorised capital is £120,000 in shares 
of £1, of which £106,100 has been allotted and called up, including 93,100 shares issued as fully- 
paid to the vendors. There are also 7 per cent. first mortgage debentures for £7,070, with interest 
payable January 1 and July 1, and the principal repayable in 1924 at 5 per cent. premium. 

The accounts are made up annually to June 30, and usually submitted in November. For the 
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year to June 30, 1914, 74 per cent. was paid; for 1914-15, 11; for 1915-16, 10: for 1916-17, 11; for 
1917-18, 9; for 1918-19 and 1919-20 13 each year; and for 1920-21, 3. Reserve for taxation, 
£0,908; carried forward, £7,853. Voting power, one vote for each share. Director’s qualification, 
£500. Transfer form, common ; fee, 2s. 6d. Telephone number, 5149 Avenue. 


Stoughton (Perak) Rubber Plantations, Limited.—Dzrectors: A. P. Hadow (Chairman), H. A. 
Barrett and A. W. Wilson. Commercial Agents and Secretaries: M. P. Evans and Co, Office: 30, 
Mincing Lane, E.C.3.—The company was registered September 27, 1919, to acquire two estates 
comprising about 1,263 acres, situated in the District of Larut, Perak, in the Federated Malay States ; 
718 acres have been planted with Para rubber, of which about 457 acres are in bearing. The authorised 
capital is £75,000 in shares of 2s., of which £50,000 has been issued and called up, including 100,000 
shares allotted as fully paid to the vendors, in part payment of the purchase consideration ; options 
have been granted to certain parties over 100,000 shares at par up to September 27, 1923. The 
accounts are made up annually to September 30, and submitted about February. In respect of 1919-20 
there was a net profit of £1,895, from which £1,303 was written off preliminary expenses (reducing 
that item to £2,000), and £592 was carried forward. In the three months to December 31, 1921, the 
output of rubber was 41,885 lbs., as sompared with 36,310 lbs. in the corresponding period. Voting 
power, one vote for each share, Director’s qualification, shares to the nominal value of £200. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 
8026, Central. Latest price, 6d. 

Straits Plantations, Limited.— Directors: F. W. Chaine (Chairman), J. McN. Miller, T. Ritchie and 
A.C. Rainnie. Secretary and Agent: Harrisons and Crosfield, Limited. Office : 1-4, Great Tower Street, 
E.C.3.—The company was registered May 9, 1899, to acquire estates, covering an area of 4,307 acres, 
situated in Perak, and about 3,000 acres are under coconuts. As from July 1, 1919, 
the whole of the then ordinary and deferred shares (including the unissued shares) were 
consolidated into shares of one class, while in March, 1920, 20,000 shares were allotted credited 
as fully-paid to the shareholders by way of bonus out of the reserves in the proportion of one 
new share for every five shares then held. The authorised capital is now £200,000 in shares of £1, of 
which £120,000 has been subscribed and called up. There is also 6 per cent. debenture stock for £7,850 
(part of £25,000 authorised), with interest payable June 30 and December 31, and the principal 
repayable at 105 per cent. on December 31, 1925, or previously at 110 per cent. on six months’ notice 
from the company. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 6 per cent. on the ordinary shares in respect of the year to June 30, 1910; for 1910-11 
10 per cent. was paid on both classes; for 1911-12, 6; for 1912-13 and 1913-14, 7 each year; for 
1914-15, 1915-16 and 1916-17, 6; for 1917-18 only debenture interest was met; and for 1918-19 18 
per cent. was paid on both classes of shares. Asfrom July 1, 1919, both the then ordinary and deferred 
shares were consolidated into shares of one class, while in March, 1920, a bonus of 20 per cent. was 
distributed in fally-paid shares out of the reserves; in respect of the year 1919-20 dividends totalling 
20 per cent. were paid on the capital as it now stands ; and for 1920-21 10 per cent, Reserves, £9,933, 
carried forward, £8,423, subject to excess profits duty, estimated at £390. Voting power, one vote 
for each share. Director’s qualification, £500 in shares. Transfer form, common; fee 2s. 6d. 
Telegraphic address, Bagandat, London. Telephone number, 1800 Minories (10 lines), The 
shares are quoted in the official list ; latest price, 2. 

Straits Rubber Company, Limited.—Dzrectors: E. L. Hamilton (Chairman), T. Cuthbertson, 
W. Duncan, Sir J. F. Ramsden, Bart., and A. Young. Secretary: F. E. Maguire. Office: 
Pinners Hall, Austin Friars, E.C.2.—The company was registered December 31, 1919, in 
reconstruction of a company with the same name _ registered December 18, 1909, and 
owns estates, covering an area of about 10,901 acres, situated in Perak, Federated Malay 
States ; about 9,442 acres are under rubber (7,904 acres in bearing), and 58 acres under coconuts. 
The capitalisation per planted acre at par is £92. The company also holds 162,000 fully-paid 
shares of £1 in the Rubana Rubber Estates, Limited. The authorised capital is £1,050,000 in 
shares of £1, all of which has been issued and called up, shareholders having received three fully-paid 
shares in the new company for every £1 share held in the old company. 

The accounts are made up annually to December 31, and submitted in June. In respect of 
1920 there was a disposable sum of £108,620, from which a dividend of 4 per cent. (less tax) was paid, 
£3,723 was applied in eliminating preliminary expenses, £47,303 was set aside for income tax and 
£3,622 for corporation profits tax, the balance of £11,975 being carried forward. In 1921 the output 
of rubber was about 2,343,450 lbs., as against 2,799,046 lbs. in 1920. Voting power, one vote for every 
share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Latest price, 15s. 44d. 


Strathisla (Perak) Rubber Estates, Limited.—Dzrectors: F. Hilditch (Chairman), C. G. Ogilvie, 
V. H. Pearson and H. E. Steel. Secretary: Harrisons and Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered March 11, 1910, and now owns an estate, 
covering an area of about 2,310acres, situated in the district of Kinta, State of Perak, Federated 
Malay States; about 1,550 acres have been planted (1,151 acres in bearing). The capitalisa- 
tion per planted acre at par is approximately £45. In January, 1920, 200,000 additional shares 
were created, and the authorised capital is now £80,000 in shares of 2s., of which £69,810 has been 
subscribed and called up, including 116,350 shares allotted as fully-paid to the shareholders in March, 
1920, by way of a distribution out of undivided profits, in the proportion of one new share for every 
five shares held. 

The accounts are made up annually to June 30, and submitted in December. Inthe year to June 30, 
1919, there was a profit of £1,393, increasing a credit balance brought down to £11,732, from which a 
distribution of 20 per cent. was made in fully-paid shares ; in respect of 1919-20 there was a profit 
of £17,073; and in respect of 1920-91 a loss of £9,802, reducing a credit balance brought down to 
£6,907, which was carried forward. Premium on shares account, £7,937. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £100. . Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Strathisla, London. ‘Telephone number, 1800 Minories (10 lines), 
Latest price, 1s. 74d. 
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Strathmore Rubber Company, Limited.—Directors: R. C. Bowie (Chairman), J. WUunter, 
and W. B. Rankin. Secretary: J. <A. Pattullo. Office: 46, Charlotte Square, Edinburgh. 
—The company was registered March 27, 1920, in reconstruction of a company with a similar title 
registered January 8, 1907, and now owns properties 2,334 acres in extent, situated in the State 
of Selangor, F.M.S.; about 2,280 acres are under cultivation (1,312 acres in bearing). The capitalisa- 
tion per planted acre at par (including debentures) is approximately £124, The authorised capital 
is £300,000 in shares of £1, of which £262,500 has been issued and called up, shareholders having 
received 33 fully-paid shares in the new company for each old share of £1 held. There are also 10 per 
cent. debenture-notes of £1 each for £23,250, offered to the shareholders at par late in 1920; interest 
is payable January 1 and July 1, and the principal is repayable at par July 1, 1923, but the company 
reserves the right on giving three months’ notice to redeem all or any of the debentures on any interest 
date at 102 per cent., while holders have the option to convert into fully-paid shares at par on any 
interest date, and this option may be exercised during the three months’ notice from the company 
referred to above. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a disposable sum of £11,312, which was carried forward, subject to income tax and 
corporation profits tax payable and to excess profits duty recoverable. In 1921 the output of rubber 
was 410,770 ibs., as against 473,890 Ibs. in 1929. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Pattullo, Edinburgh. Telephone number, 2179, Edinburgh. Latest price, 10s. 3d. 


Sumatra Consolidated Rubber Estates, Limited.—Dzrectors: P. EH. Hervey (Chairman), H. D. 
Arbuthnot, H. A. Barrett and H. de C. Hamilton. Secretaries: M. P. Evansand Co. Office: 30, Mincing 
Lane, E.C.3.—The company was registered April 15, 1909, to acquire the Padang Toealang estate, of 
about 4,000 acres in extent, situated in the Langkat district, on the East Ceast of Sumatra; 2,210 
acres are under cultivation (all in bearing). The capitalisation per planted acre at par is 
£57 10s. The company holds 1,000 fully-paid shares of £1 and £3,000 in debentures of the Sumatra 
Proprietary Rubber Plantations, Limited, valued at £2,138, and 160,000 2s. 7 per cent. cumulative 
preference and 60,090 2s. ordinary shares of the Jitra Rubber Plantations, Limited, valued at £15,000. 
In March, 1920, 50,000 additional shares were created, and 25,000 were allotted as fully-paid to the 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every 
four shares then held. The authorised capital is now £150,000 in shares of £1, of which £125,000 
has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted about September. For1911-12 10 per 
cent. was paid ; for 1912-13, 15; for 1913-14, 10; for 1914-15, 20; for 1915-16 and 1916-17, 25 each time ; 
for 1917-18, 5; and for 1918-19, 174. In March, 1920, a bonus of 25 per cent. was paid in fully-paid 
shares out of the reserve fund, and, in respect of the year 1919-20 the total dividends distributed were 
174 per cent. (10 per cent. on a capital of £100,000 and 74 per cent. on a capital of £125,000). For 
1920-21 there was no dividend, the net result having been a profit, after allowing for an estimated 
sum of £17,822 to be refunded in respect of excess profits duty, of £632, increasing a credit balance 
brought forward to £1,445 which was carried forward. General reserve, £19,400 (after setting aside 
£10,037 at the close of 1920-21 to meet assessment for excess profits duty). In the eight months to 
December 31, 1921, the yield of rubber was 290,720 lbs., as against 518,500 lbs. in the corresponding 
period. Voting power, one vote per share. Director’s qualification, shares to the nominal value ot 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. The shares are quoted in the official list ; latest price, £. 


Sumatra Para Rubber Plantations, Limited.—Directors: H. A. Barrett (Chairman), A. P. 
Hadow, P. E. Hervey, G. A. Kesting (Amsterdam) and J. C. Tate. Secretary: W. E. Crane. Office 
30. Mincing Lane, E.C.3.—The company was registered March 18, 1907, to acquire a property of a 
total area of 6,806 acres held under lease from the Sultan of Bila for 75 years from December 29, 
1900, subject only to a nominal rent of about 8d. per acre, situated on the Bila River, on the East 
Coast of Sumatra ; about 4,067 acres are under cultivation (3,617 acres in bearing). The capitalisation 
per planted acre at par is approximately £49. In February, 1920, 1,250,000 additional shares were 
created, and the authorised capital is now £250,000 in shares of 2s., of which £199,933 10s. has been 
subscribed and called up, including 625,000 shares allotted as fully-paid to the shareholders in March, 
1920, by way of bonus out of the reserves in the proportion of one new share for every two shares 
held ; and 124,289 shares issued to the shareholders in March, 1920, at the price of 7s. per share. 

The accounts are made up annually to June 30, and usually submitted in November. For 1909-10 
334 per cent. was paid ; for 1910-11, 375; for 1911-12, about 393; for 1912-13 and 1913-14, 25 each 
time ; for 1914-15, 274; for 1915-16 and 1916-17, 412; for 1917-18, 21% ; and for 1918-19, 20%. In 
March, 1920, a bonus of 50 per cent. was distributed in fully paid shares out of the reserves, and in 
respect of the year 1919-20 dividends totalling 16% per cent. were paid on the capital as it now 
stands. For 1920-21 there was no dividend, the net result having been a loss of £14,737, which was 
extinguished by transterring £11,623 trom the reserve (reducing it to £36,951), and absorbing a credit 
balance of £3,114 brought down. In the six months to the end of December. 1921, the crop of 
rubber harvested was 463,650 lbs., as against 620,000 lbs. in the corresponding period. Voting power, 
one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Supputo, London. Telephone number, 8026 Central. The shares are quoted in 
the official list ; latest price, 2s. 6d. ; 


Sumatra Planting Syndicate, Limited.—Directors: H. Wright (Chairman), F: Copeman and 
J. H. Macadam. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3.—The 
company was registered July 11, 1916, to acqu re from the Eastern Sumatra Rubber Estates, Limited, 
an estate of about 2,000 acres, situated on the Kast Coast of Sumatra. The capitalisation per planted 
acre at par is £81. In December. 1920, 50,000 additional shares were created, and the authorised 
capital is now £200,000 in shares of £1, of which £170,000 has been issued, and £157,250 called up, 
150,000 shares being fully paid, and 20,000 shares (offered to the shareholders in July, 1921, at par) 
having 7s. 6d. per share called up. ‘ . 

The accounts are made up annually to June 30, and submitted in November. About 1,904 
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acres are under rubber and coffee ; in the year to June 30, 1921, the estimated value of the coffee crop 
was £1,415, which sum was placed against development accdunt. The estimated coffee crop for the 
year to June 30, 1922, is 3,600 ewts., while tapping of the rubber trees is expected to commence late 
in 1928. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 11473 Central. 


Sumatra Proprietary Rubber Plantations, Limited.—Directors: P. E. Hervey (Chairman), 
H. D. Arbuthnot, H. A. Barrett and H. de C. Hamilton. ‘Secretaries: M. P. Evans and Co. 
Office: 30, Mincing Lane, E.C.3.—The company was registered May 7, 1909, to acquire a block 
of 4,000 acres, situate on the northern and western part of the Padang Toealang estate, in the 
Langkat district, on the East Coast of Sumatra; about 1,386 acres are under cultivation (1,160 
acres in bearing). The capitalisation per planted acre at par (including debentures) is about £83. 
The authorised capital is £100,000 in shares of £1, of which £99,965 has been subscribed and called 
up, including 30,000 shares offered to the shareholders in February, 1920, at a premium of 
12s. Gd. per share. There are also 7 per cent. 10-year debentures of £10 each for £15,180 
(outstanding balance ot £40,000 issued in December, 1913, at 90 per cent., and part of £50,000 
authorised), with interest payable June 30 and December 31, and the principal repayable at par 
December 31, 1923, or at any time earlier, at the option of the company, on six months’ notice, 
while the company also has the option to redeem the debentures, at any time, by purchase in the 
market, at or below par. A dividend at the rate of 5 per cent. per annum was guaranteed by the 
vendor company for six years to May, 1915, and was duly paid. 

The accounts are made up annually to April 30, and submitted in September. The first dividend 
paid out of profits was 6 per cent. in respect of the year to April 30, 1917; for 1917-18 there was no 
dividend ; for 1918-19 5 per cent. was paid ; for 1919-20, 124; and for 1920-21 only debenture interest 
was met. Reserve fund, £24,147; carried forward, a debit balance of £9,997, as against a credit 
balance of £1,779 brought down. Inthe eight months to December 31, 1921 the output of rubber was 
178,550 lbs., as against 257,331 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 8026 Central. 
Latest price, 5s. 


Sumtravalle Estates, Limited.— Directors: A. J. Hamilton (Chairman) and J. O. Ince. Secretary: 

Colombo Commercial Company, Limited. Office: Thames House, Queen Street Place, E.C.4.—The 
company was registered May 5, 1897, and owns tea estates in Ceylon of a total area of 297 acres, of 
which 264 acres are under cultivation (and in bearing). The authorised capital is £26,000 in shares 
of £10, £6,000 being 6 per cent. cumulative preference, having also a priority as regards capital, and 
£20,000 ordinary, and all the preference and £12,000 of the ordinary have been subscribed and 
called up. There is also a mortgage of £1,000. 
_ The accounts are made up annually to June 30, and submitted about the end of November. 
For 1913-14 6 per cent. was paid on the ordinary ; for each of the three years to 1916-17, 74; for 
1917-18, 4; for 1918-19 and 1919-20, 10; and for 1620-21, 15. Reserve funds, £2,500; carried 
forward, £2,230, subject to excess profits duty and corporat‘on profits tax. Voting power, one vote 
for each share of either class. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 7235 City. 


Sungei Bahru Rubber Estates, Limited.— Directors: P. J. Burgess (Chairman), F. B. Budgett, 
F, Copeman and H. Wright. Secretary: W. A. Lack. Office: 59, Eastcheap, E.C.3.—The company 
was registered December 13, 1909, to acquire estates, covering an area of 1,450 acres, situated in Negri 
Sembilan and Malacca, in the Malay Peninsula. As from April 1, 1921, a further estate was acquired 
in Malacca comprising 919 acres. The total area now owned is 3,462 acres, and about 2,970 acres are 
under cultivation (2,530 acres in bearing). The capitalisation per planted acre at par is approximately 
£42 15s. 

The authorised capital is £200,000 in shares of £1, £25,000 being in preference and £175,000 in 
ordinary, and £6,565 of the preference and £120,500 of the ordinary have been issued and called up, 
includivg 19.500 fully-paid ordinary shares (taken at £1 5s. 10d. per share) issued as purchase 
consideration for the estate acquired in 1921. The preference shares, which have also priority as 
regards capital, are entitled to a cumulative preferential dividend of 7 per cent. per annum, 
and after payment of a like rate (non-cumulative) on the ordinary shares, the two classes rank pari 
passu in respect of surplus profits. 

The accounts are made up annually to June 30, and submitted about the end of December. The 
first dividend paid on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 
1915-16 9 per cent. was distributed ; for 1916-17, 7; for 1917-18, 7; for 1918-19 only the preference 
dividend was paid ; for 1919-20 5 per cent. was paid on the ordinary ; and in respect of 1920-21 only 
s'x months’ preference dividend was paid. In the last-named year there was a loss on working of 
£4,432, and, after providing for the preference dividend (as above), and transterring £1,500 to reserve 
for taxes, increasing it to £1,931, a credit balance of £7,059 brought down was reduced to £897, which 
was carried forward. General reserve, £7,000. In the six months to the end of December, 1921, the 
output of rubber was 234,002 lbs., as against 254,600 Ibs. in the corresponding period. Voting power, 
one vote for each share. Director’s qualification, 200 shares, to be acquired within one month from 
date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Subareslim, 
London. ‘Telephone number, 11473 Central. Latest price’of ordinary, 11s. 6d. 


Sungei Batu (Malaya) Rubber Estates, Limited.—Directors: E. L. Hamilton (Chairman), Sir 
H. E. Snagge, K.B.E., W. P. Waddell and R. Young. Secretaries: Ed. Boustead and Co. Office: 
149, Leadenhall Street, E.C.3.—The company was registered December 24, 1912, and owns an estate, 
covering an area of 2,3433 acres, situated in Kedah, F.M.S.; about 1,524 acres are under cultivation 
(1,2413 acres in bearing). The capitalisation per planted acre at par is £54 2s. 8d. In March, 1920, 40,000 
additional shares were created, and the authorised capital is now £150,000 in shares of £1, of which 
£82,500 has been allotted and called up, including 11,000 shares offered to the shareholders in March, 
1920, at par, and 16,500 shares simultaneously allotted to the shareholders as fully paid by way of 
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bonus out of the (then) reserve fund, in the proportion of three new shares for every ten shares 
then held. 

The accounts are made up annually to December 31, and submitted in May. In respect of the year 
1913 5 per cent. was paid; for 1914, 74; for®1915 and 1916, 15 each year; for 1917, 125; for 1918, 15; 
and for 1919, 224. In March, 1920, a bonus of 30 per cent. was paid to the shareholders in fully- 
paid shares (making the capital as stated above), payment having been provided by absorbing a reserve 
fund of £16,500 ; in respect of the year 1920 no dividend was paid, the net result having been a profit 
of £9,132, increasing a credit balance brought down to £10,876, from which £3,000 was placed to a 
reserve for development, £373 set aside for corporation profits tax, and £7,503 carried forward, 
Premium on shares account, £750. In 1921 the output of rubber was 259,434 lbs., as compared with 
341,348 lbs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £100, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Boustead, London. Telephone number, 467 Avenue. 


Sungei Buaya (Sumatra) Rubber Company, Limited.— Directors: A. G. Angier (Chairman), 
H. B. Carritt and D. W. Lovell. Secretary and Agent: Guthrie and Co., Limited. Office: 
5, Whittington Avenue, E.C.3.—The company was registered August 18, 1909, and acquired 
a property covering an area of 2,565 acres, situated in the Serdang district, East Coast of Sumatra ; 
in August, 1920, another property was acquired (for approximately £66,000) comprising an area of 
about 5,000 acres, situated in the Bijah district, East Coast of Sumatra. On both estates about 2,915 
acres are under cultivation (2,645 acres in bearing). The capitalisation per planted acre at par is £49. 
In December, 1919, 40,000 additional shares, and in August, 1920, 175,000 additional shares, were 
created, and the authorised capital is now £300,000 in shares of £1, of which £142,791 has been 
subscribed and called up, including 48,791 shares allotted late in 1920, to the shareholders at a 
premium of 10s, per share, subscribers to which were granted an option to subscribe for one share at 
the price of 30s. in respect of every share allotted, such option to be exercisable between January and 
December, 1922; registered option certificates have been issued in respect of this option. 

The accounts are made up annually to June 30, and submitted about December. For 1910-11 
a dividend of 5 per cent. was paid; for 1911-12, 125; for 1912-13, 11; for 1913-14, 75; for 1914-15, 
15; for 1915-16 and 1916-17, 225 each year; for 1917-18, nil; for 1918-19 125 per cent. ; for 1919-20, 
19; and for 1920-21, nil. Reserve fund, £39,743 ; carried forward, £17,773, as against £35,405 brought 
down. Inthe six months to the end of December, 1921, the output of rubber was 270,442 lbs., as 
against 332,768 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Singah, Grace, London. ‘Telephone number, 3170 Avenue. Latest 
prices—old shares, 21s. ; new d‘ito, 9s. 


Sungei Buloh Rubber Company, Limited.—Directors: J. Warren (Chairman), A. Grey, T. More 
and F. E. Winsland. Secretary: G. R. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, 
E.C.3.—The company was registered June 20, 1906, and owns 1,988 acres situated in Selangor, 
Federated Malay States; about 1,866 acres are under cultivation (1.789 acres in bearing). ‘The 
capitalisation per planted acre at par is £26 17s, The authorised capital is £50,000 in shares of £1, all 
of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in November (in 1921). For ~ 
1911 20 per cent. was paid; for 1912 and 1913, 35 each year; for 1914, 45; for 1915, 60; for 1916, 65; 
for 1917, 40; for 1918, 30; for 1919, 60; and for 1920, 10 (paid as an interim dividend in November, 
1920). Premium on shares account, £22,500 ; income tax reserve, £7,500; carried forward, £14,706, 
subject to excess profits duty recoverable. In 1921 the output of rubber was 512,000 lbs., as against 
646,000 lbs. in 1920. Voting power, one vote for every 10 shares. Difector’s qualification, £500. 
Transfer form, common; fee, 2s. 6d. Telephone number, 4066 Avenue. Latest price, 40s. 6d. 


Sungei Chinoh Rubber Company, Limited. — Directors: A. Rose (Chairman), Guy Owen 
and T. MeMorran. Sccretaries and Agents: Walter Duncan and Co. Officc: 149, Leadenhall Street, 
E.C.3.—The company was registered April 8, 1920, in reconstruction of a company with the same 
name registered March 10, 1914, to acquire an estate, covering an area of 4,427 acres, situated 
near Trolak in the State of Perak, F.M.S.; 2,662 acres are under cultivation, and tapping of the 
rubber trees commenced in July, 1915. The capitalisation per planted acre at par is approximately 
£96. The authorised capital is £300,000 in shares of £1, of which £260,007 has been issued and 
called up, including 240,009 shares allotted to shareholders in the old company, in the proportion of 
four new fully-paid shares for each old share of £1, and 20,000 shares offered to the shareholders carly 
in 1921 at par. 

The accounts are made up annually to December 31, and submitted in June. Im respect of the 
ten months to December 31, 1920, there was a loss of £6,187, which was carried forward. Voting 
power, one vote for each share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Duncallon, Stock, London. Telephone number, 7186 Avenue. 


Sungei Choh Rubber Company, Limited.—Directors: A. Thomson (Chairman), N. Dalrymple, 
R. F. 8. Hardie and A. R. Venning, L.S.0O. Agents and Secretaries; Thomson, Alstonand Co. Office: 
2-4, Idol Lane, E.C.3.—The company was registered April 1, 1920, in reconstruction of a company of 
almost similar title registered August 1, 1907, and owns an estate acquired as from January 1, 1920, 
comprising about 2,138 acres, situate in Selangor, Federated Malay States; 1,970 acres are under 
cultivation (1,660 acres in bearing). The capitalisation per planted acre at paris £101. The authorised 
eapital is £300,000 in shares of £1, of which £200,000 has been allotted and called up, shareholders 
having received four new fully-paid shares for every share of £1 held in the old company. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1920 
there was a net profit of £13,329, which was carried forward. In 1921 the crop of dry rubber was 
576,119 lbs., as compared with 765,498 lbs. in 1920. Voting power, one vote for every share. 
Director’s qualification, 250 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Twigless, Bilgate, London. ‘Telephone number, 1857 Minories, Latest price, 16s. 3d. 
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Sungei Dargir (Malay) Rubber Company, Limited.—Directors: H. E. Miller (Chairman), 
R. J. Arnold, C. H. Mearesand E. Macfadyen. Secretary and Agent : Harcisons and Crosfield, Limited. 
Office : 1-4, Great Tower Street, E.C.3.—The company was registered June 14, 1911, and now owns an 
' estate covering an area of 1,956 acres, situated in the Scudai district of Johore, Malay Peninsula, of 
which 1,400 acres are under Para rubber (practically all in bearing). Tapping ceased on July 1, 1921. 
The capitalisation per planted acre at par is £61. In February, 1920, 80,000 additional shares were 
created, and the authorised capital is now £150,000 in shares of £1, of which £65,986 has been 
subscribed and paid up. There is also 74 per cent. first mortgage convertible debenture stock for 
£20,000 (the total authorised), issued in July, 1914, and August, 1915, at par, with interest payable 
June 30 and December 31, and convertible in the month of June in any year into an equivalent 
amount of ordinary shares, while debenture stock not so converted is redeemable by the company 
at 5 per cent. premium by annual drawings, or otherwise, at the company’s option, on six months’ 
notice, and any stock not redeemed before December 31, 1924, to be then paid off at 5 per cent. 
premium. ; 

The accounts are made up annually to June 30, and submitted in November. No dividend yet, but 
debenture interest has been met to date. In respect of the year to June 30, 1921, there was a loss, 
after providing for debenture interest, &c., of £8,243, converting a credit balance brought down into 
a debit of £705, which was carried over. In the year to June 30, 1921, the output of rubber was 
223.680 lbs., as against 525,574 Ibs. in the previous year (tapping was discontinued as from July 1, 
1921, as stated above). Voting power, one vote for each share. ‘ Director’s qualification, shares to 
the nominal value of £100, to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Sundamaru, London. Telephone number, 
1800 Minories (10 lines). Latest price, 11s. 


Sungei Kapar Rubber Company, Limited.—Directors: H. W. Bailey, W. H. Cook, J. Mac- 
lachlan and A. R. W. Wood. Secretaries: Moncreiff and Horsbrugh. Office: 46, Castle Street, 
Edinburgh.—The company was registered July 27, 1906, and owns two estates, known as Sungei Kapar 
and Brafferton, of a total area of 2,657 acres, situated in the Klang district, Federated Malay States. 
On the Sungei Kapar estate 1,342} acres are under cultivation (all in bearing) ; and on the Brafferton 
estate 1,2063 acres are under cultivation. The capitalisation per planted acre at par is approxmately 
£39. The authorised capital is £110,000 in shares of 2s., of which £100,000 has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted about May. For 1909 324 per 
cent. was paid ; for 1910, 55; for 1911, 50; for 1912, 60; for 1913 and 1914, 374 each year; for 1915, 
60; for 1916, 70; for 1917, 50; for 1918, 224; for 1919, 40; and for 1920 there was no dividend. 
the net result having been a profit of £16,534, increasing a credit balance brought down to £24,985, 
from which £8,939 was paid for income tax, and £16,046 was carried forward. Reserve fund, £17,403. 
_ In 1921 923,400 lbs. of rubber were harvested, as against 905,883 lbs. in 1920. Voting power, one 
vote for every share, but no member is to have more than 15,000 votes. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Monarch, Edinburgh. 
Telephone number, 262 (Central), Edinburgh. Latest price, 3s. 9d. 


Sungei Kari (Sumatra) Rubber Estate, Limited.— Directors: W. A. Addinsell (Chairman), 
J. E. Addinsell, I. A. Gallie, C. de Winton and T. W. Willard. Secretary: Bright and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered July 16, 
1909, to acquire a property, 1,743 acres in extent, situated in the Serdang district of Sumatra ; 
about 1,043 acres are under rubber, tapping having been commenced in July, 1910. The capitalisa- 
tion per planted acre at par is £70 10s. In December, 1919, 12,000 additional ordinary shares were 
created, and the (then) £10,000 of 7 per cent. cumulative participating preference shares was converted 
into an equal amount of ordinary shares, while, in January, 1920, the above 12,000 new shares were 
allotted as fully paid to shareholders by way of bonus oué of the reserve fund, in the proportion of two 
new shares for every eleven shares then held. The authorised capital is now £78,000 in shares of £1, 
all of which has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. For 1911-12 a 
dividend of 6 per cent. was paid; for 1912-13 10 per cent. was paid on both classes; for 1913-14, 
174; for 1914-15, 223; for 1915-16 and 1916-17, 30 each year; for 1917-18, 7; and for 1918-19, 15, 
together with a bonus of approximately 18 per cent. paid in shares by absorbing a reserve fund of £12,000 
(prior to the bonus being paid pre-existing preference shares were converted into ordinary shares as 
above). For 1919-205 per cent. was paid on the capital as it now stands; and for 1920-21, nil. 
In 1920-21 there was a loss of £14,902, converting a credit balance brought down into a debit balance 
of £1,973, which was carried forward, subject toa claim for refund of excess profits duty, estimated 
at £14,000. In the six months to December 31, 1921, the output of rubber was 147,181 lbs., as 
against 193,707 lbs. in the corresponding period. Voting power, one vote per share. Director’s 
qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London. 
Telephone number, 611 Bank. Latest price of ordinary, 14s. 9d. 


Sungei Krian Rubber Estate, Limited.—Dircctors: T. B. Sileock (Chairman), E. N. Bennett; 
J. Crowther and V. R. Wickwar. Secretaries: Thomas Barlow and Brother. Office: 49-51, Hast- 
cheap, E.C.3.—The company was registered July 26, 1909, and now owns an estate, covering an area 
of 3,027 acres, situate in the Krian district of Perak, Federated Malay States ; about 2,806 acres are 
under rubber cultivation and 37 acres under coconuts. The capitalisation per planted acre at par is 
£35. The authorised capital is £100,000 in shares of £1, £82,000 being 6 per cent. cumulative 
participating preference, and £18,000 ordinary, all of which has been subscribed and called up. The 
preference shares rank first for a cumulative dividend of 6 per cent. per annum, and, after paying a 
like rate on the ordinary, surplus profits are to be divisible amongst both classes in proportion to the 
amounts paid up on each share; the preference shares have no priority as regards capital. 

The accounts are made up annually to December 31, and submitted in May. In respect of 1913 
eighteen months’ preference dividend (to June 30, 1913) was paid; out of the profits of 1914 13 per 
cent. was paid on the preference shares (of which 9 per cent. was in respect of the cumulative dividend 
to the end of 1914), together with a distribution of 10 per cent. on the ordinary; for 1915, 28 per cent. 
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was paid on both classes; for 1916, 25; for 1917, 74; for 1918, 10; for 1919, 30; and for 1920 
no dividend was paid on either class of shares the net result having been a profit of £4,111. increasing 
a credit balance brought down to £21,947, and after transferring £5,000 to zeneral reserve (increasing 
it to £10,000) and £5,000 to income tax reserve (making it £5,776), £11.947 was carried forward, subject 
to corporation profits tax payable and to excess profits duty recoverable. Premium on shares account, 
£4,394. In February, 1922, the preference dividend was paid for the years 1920 and 1921. In 1921 the 
restricted output of rubber was 642,300 lbs., as against 725,517 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 250 preference shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers 
6680 Central and 8382 City. Latest prices—ordinary, 20s. ; preference, 26s. 


Sungei Kruit Rubber Estate, Limited.—Directors: W. A. Luning (Chairman), H. A. Hope 
(Vice-Chairman), H. D. Arbuthnot, H. A. Barrett and L. Sutro. Secretaries: M. P. Evans 
and Co. Office: 30, Mincing Lane, E.C.3.—The company was registered July 31, 1909, and now owns 
an estate, comprising an area of 1,691 acres, situated at Sungkai, in the State of Perak, Federated 
Malay States; about 1,630 acres are under cultivation (1,300 acres in bearing). The capitalisation 
per planted acre at par is approximately £40. The authorised capital is £75,000 in shares of 2s. 
(formerly £1, but sub-divided in June, 1919), of which £65,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period (fifteen months) to December 31, 1911, dividends amounting to 10 per cent. were paid ; for 
1912, 20; for 1913, 124; for 1914, 8; for 1915, 20; for 1916, 224; for 1917, 174; for 1918, 10; for 
1919, 25; and for 1920 nil. In 1920 there was a profit of £10,293, increasing a credit balance brought 
down to £12,698, which was carried forward, subject to excess profits duty recoverable. . Reserve fund, 
£20,000. In 1921 the output was 407,070 lbs., as against 494,892 lbs. in 1920. Voting power, 
one vote for every share. JDirector’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Supputo, London. Telephone number, 8026 Central. The company is quoted 
in the official list ; latest price, 2s. 6d. 


Sungei Matang Rubber Estate, Limited.—Directors: T. J. Ive (Chairman), F. O. Streeten and | 
C. A. Sack. Secretary: Portal Trust and Agency, Limited. Office: Portland House, 73, Basinghall 
Street, E.C.2.—The company was registered December 3, 1914, in reconstruction of a company of 
almost similar title, registered February 18, 1910, to acquire an estate, covering an area of 1,089 acres, 
situated in the Matang district of the State of Perak, Federated Malay States; about 981 
acres are under rubber cultivation (in bearing) and 14 acres are under coconuts. The capitalisation 
per planted acre at par is about £57. The authorised capital is £60,000 in shares of 2s., of which 
£56,601 14s. has been subs¢ribed and called up. 

The accounts are made up annually to December 31, and submitted in July. For the thirteen 
months to December 31, 1915, 10 per cent. (actual) was paid; for the year 1916 174 per cent. was 
distributed ; for 1917, 124; for 1918, 5; for 1919, 25; and for 1920 there was no dividend, the net ~ 
result having bee1a profit of £3,711, increasing a credit balance brought down to £6,044, which was 
carried forward, subject to taxation. Taxation reserve, £14104. In 1921 the output of rubber 
vmounted to 256,728 lbs., against 350,470 lbs. in 1920. Voting power, one vote for each share. 
Director’s qualification, for other than first directors, shares to the nominal value of £200, to be 
acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Tele- 


graphic address, Cymbiform, Stock, London. Telephone number, 3496 London Wall. Latest 
price, ls. 3d. 


Sungei Nipah Estate, Limited.— Directors: G. M. Stuart, H. R. Drew and F. M. Porcher. Jodnt 
Secretaries :G. H. Billinghurstand A.D. Crichton. Office: 18, Laurence Pountney Lane, E.C.4.—The 
company was registered December 9, 1915, in reconstruction of a company with a similar title registered 
May 26, 1911, to acquire a coconut estate, comprising 566 acres, situated at Negri Sembilan, ¥.M.8., 
of which 227 acres are in bearing. The authorised capital is £30,000 in shares of £1, of which 
£29,115 has been allotted and called up, the shares having been issued credited as 15s. paid up. There 
is also a loan of £15,794. : 

The accounts are made up annually to December 31, and submitted in October. In 1920 there was 
a loss of £2,194, which was carried forward. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. 


Sungei Purun (F.M.S.) Rubber Company, Limited.—Dzrectors: E. lL. Hamilton (Chairman), E. A. 
Bennett and Sir H. E. Snagge, K.B.E. Secretaries: Ed. Boustead and Co. Office: 149, Leadenhall 
Street, E.C.3 —The company was registered March 30, 1911, and now owns an estate, covering an area 
of 1,370 acres, situated on the main road between Kajang and Seremban, Federated Malay States, and 
1,391 acres are under cultivation (956 acres in bearing). The capitalisation per planted acre at par is 
approximately £49 3s.4d. Tapping of the rubber trees commenced in August, 1911. In March, 1920, 
100,000 additional shares were created, and the authorised capital is now £150,000 in shares of £1, of 
which £65,000 has been allotted and called up, including 5,000 shares issued to the shareholders 
in March, 1920, at par, and 10,000 shares simultaneously allotted to the shareholders as fully-paid by 
way of bonus out ot the (then) reserve fund, in the proportion of one new share for every five shares 
then held. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 8 per cent. in respect of the year 1915; for 1916 and 1917, 173 per cent. was distributed 
each year; for 1918, 15; and for 1919, 25. In March, 1920, a bonus of 20 per cent. was paid to the 
shareholders in fully-piid shares, payment having been provided by absorbing a reserve fund of 
£10,000, and for the year 1920 a dividend of 74 per cent. was paid on the capital as it now stands. 
Carried forward, £5,546, after setting aside £2,183 for excess profits duty, £513 tor corporation profits 
tax and £1,000 for income tax. In 1921 the output of rubber was 322,487 lbs., as against 362,893 lbs. 
in 1920. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Boustead, London. 
Telephone number, 467 Avenue. Latest price, 23s. ‘ 


Sungei Reyla (F.M.S.) Rubber Estate, Limited,—Directors: W. A. Luning (Chairman), A. P. 
Hadow, E. G. Money and W. Wysard. Secretary: H. P Hood. Office: 65, London Wall, E.0.2.— 
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The company was registered June 9, 1910, to. acquire estates, covering an area of 1,050 acres, 
situated in the Kwala Kangsar district, Perak, Federated Malay States; about 731 acres are under 
cultivation (690 acres in bearing). The capitalisation per planted acre at paris £9510s. The authorised 
capital is £70,000 in shares of 2s., all of which has been subscribed and called up, including 151,300 
shares offered to the shareholders in January, 1920, at a premium of 6d. per share, out of the 
proceeds of which pre-existing debenture stock for £11,630 was paid off. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 5 per cent. in respect of the year 1913; for 1914 and 1915 only debenture interest was 
met; for 1916 74 per cent. was paid on the shares ; for 1917 only debenture interest was met; for 
1918 24 per cent. was paid on the shares; for 1919, 114 (free of tax) ; and for 1920 there was no 
dividend. Carried forward, £2,873 (including £2,023 brought down), subject to depreciation and income 
tax. In 1921 the output of rubber was 195,587 lbs., as against 242,582 lbs. in 1920. Voting .power, 
one vote for each share. Director’s qualification, 2,000 shares, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grooved, 
London. Telephone number, 149 London Wall. Latest price of shares, 6d. - 


Sungei Rinching Rubber Estates, Limited.— Directors: Maj. H. Edgington, O.B.E. (Chairman), 
E. N. T. Cummins, T. Redfern and V. R. Wickwar. Secretary: E. Parsons. Office: 38, Lincoln’s 
Inn Fields, W.C. 2.—The company was registered February 3, 1920, in reconstruction of a company 
with a similar title registered February 28, 1910, to acquire two blocks of virgin jungle, covering 
an area of 1,427 acres, situated in the district of Ulu Langat, Selangor, F.M.S.; about 1,280 
acres are under cultivation (973 acres in bearing). The capitalisation per planted acre at par is approxi- 
mately £120. The authorised capital is £200,000 in shares of £1, of which £150,000 has been issued 
and called up, shareholders having received four fully-paid new shares, plus 3s. per share in cash, for 
every share of £1 held in the old company. 5 

The accounts are made up annually to December 3], and submitted in May or June. Im respect 
of 1920 there was a profit of £10,801, which was carried forward, subject to corporation profits tax and 
income tax. Reserve fund, £21506. In 1921 the output of rubber was about 398,000 lbs., against’443, 104 


“Ibs. in 1920. Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 


within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Surinubber, London. Telephone number, 464 City. Latest price 10s. 6d. 


Sungei Salak Rubber Company, Limited.—Directors: A. H. Bagnall (Chairman), W. D. 
Campbell, P. Gow and F. M. Porcher. London Agents: Lyall, Anderson and Co. Secretary: 
R. Stewart, F.C.I.S. Office : 16, Philpot Lane, E.C.3.—The company was registered July 25, 1907, 
to acquire properties of a total area of 2,934 acres, situated in Negri Sembilan, one of the Federated 
Malay States, held, as regards 596 acres, in perpetuity at a yearly rental of 50 cents per acre, 502 
acres in perpetuity at a yearly rental of $1 per acre, and 1,980 acres in perpetuity subject to a rent 
of $4 per acre ; about 1,940 acres are under cultivation (1,630 acres in bearing). The capitalisation per 
planted acre at par is about £36. ‘The authorised capital is £70,000 in shares of £1, all of which 
has been subscribed and called up, including 5,000 shares to the shareholders late in 1919 at the price 
of £3 per share. ; 

The accounts are made up annually to December 31, ard submitted in May. For 1910 10 per 
cent. was paid; for 1911, 20; for 1912, 325; for 1913, 15; for 1914, 274; for 1915 and 1916, 40 each 
year; for 1917, 30; for 1918, 20; for 1919, 35; and for 1920, 10. Share premium account, £30,304 ; 
reserve funds, £20,498; carried forward, £10,224: subject to corporation profits tax. On account of 
1921 5 per cent. was paid in December. Dividends, formerly paid free of tax, are now distributed 
less tax. In 1921 the output of rubber was 512,500 lbs., as against 783,580 lbs. in 1920. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Apollo, Fen, London. Telephone number, 4354 Avenue. Latest 


’ vrice, 32s. 


Sungei Sayong Rubber Company, Limited.—Directors: E. F. R. Holroyd, D. Pym and 
H. V. Thurgood. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3. 
—The company was registered December 21, 1910, and now owns an estate of about 1,026 acres 
situated in Johore, of which 701 acres are undercultivation. The capitalisation per planted acre at par 
(including debenture stocks and loans) is approximately £93. The authorised capital is £50,000 in 
shares of £1, of which £30,100 has been subscribed and called up. There are also—7 per cent. first 
mortgage convertible debenture stock for £19,900, with interest payable June 30 and December 31 
(see below), and the principal repayable at par on December 31, 1923, while the company has the 
right (now), at any time, on three months’ notice to redeem the stock at 105 per cent., and holders 
now have the right to convert their debenture stock into fully-paid shares, at par, on giving three 
months’ notice ; 10 per cent. second mortgage debentures for £15,392 (part of £20,000 authorised) 
issued early in 1921, with interest payable June 30 and December 31 (see below), and the principal 
repayable at par on December 31, 1930 ; and loans of £10,289. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
In respect of 1920 there was a loss, after providing for interest charges, of £6,578, increasing a debit 
balance brought down to £7,255, which was carried forward, Interest due June 30, 1921, on the first 
debentures was not met, and at the same time Mr. R. K. Magor. of 138, Leadenhall Street, E.C.3, was 
appointed receiver. No interest has yet been paid onthe second debentures. See also Additional 
Notices. In 1921 the output of rubber was 103,133 lbs., against 196,891 lbs. in 1920. Voting power, 
one vote for each share. Director’s qualification, £100. Transtvc form, common; fee, 2s. 6d. Tele- 
phone number, 5625 (two lines) Avenue. 


Sungei Sekah (F.M.S.) Rubber Company, Limited.— Directors: E.G. Money (Chairman), A. K. E. 
Hampshire, L. F. W. Davidson and H. R. Quartley. Secretaries and Agents: Boustead Brothers. 
Office: 5, Fenchurch Street, E.C.3.—The company was registered January 5, 1920, to acquire an 
estate comprising 1,413 acres, situated in the Nilai district, of the State of Negri Sembilan, F.M.S. ; 
about 1,100 acres are under Para rubber, and a further 120 acres have been felled. The capitalisation 
per planted acre at par (including notes) is about £77. The authorised capital is £100,000 in shares of 
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2s., of which £60,200 has been issued and called up. There are also 10 per cent. six-year notes of 
£10, £25, £50, £100 and £500 each for £24,800, issued at par late in 1920; interest is payable 
June 30 and December 31, and the principal is repayable at par December 31, 1925, but the 
company reserves the right to purchase al! or any of the notes, at any time, in the market at or 
below par, and also the right, on giving three months’ notice, to pay off all or any of the notes 
at par up to June 30, 1925, by means of drawings. Holders have the right to subscribe for shares 
at i 55 any time. prior to November 30, 1925, at the rate of ten shares for every £1 of 
notes held. 

The accounts are made up annually to December 31 in June. At December 31, 1920, preliminary 
expenses, &c. figured in the balance sheet as an asset for £7,508. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 
2s. 6d.. Telegraphic address, Khyber, Stock, London. Telephone number, 5910 Avenue. Latest 
price, ls. 


Sungei Siput Rubber Plantations, Limited.— Directors : Sir Ivor Philipps, K.C.B., M.P. (Chair- 
man), E. H. Parry, T. Ritchie, C. D. Rotch and A. G. Wright. Secretary: British North Borneo 
Rubber Trust, Limited. Office: Winchester House, E.C.2.—The company was registered March 8, | 
1911, and now owns estates, covering an area of about 1,636 acres, situated in the State of Perak, 
Federated Malay States, of which 775 acres are under cultivation. The capitalisation per planted 
acre at par is about £90. In July, 1919, 200,000 additional shares were created, and the authorised 
capital is now £75,000 in shares of 2s., of which £69,793 10s. has been subscribed and called up. An 
option has been granted to certain parties over 52,065 shares at par up to August 31, 1922, and regis- 
tered. certificates have been issued in respect of this option. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 74 per cent. in respect of the year to June 30, 1916; for 1916-17 20 per cent. was distributed ; 
for 1917-18 there was no dividend ; for 1918-19 124 per cent. was paid ; for 1919-20, 74 ; and for 1920-21 
nid. In 1920-21 there was a loss of £3,810, converting a credit balance brought down into a debit of 
£58, which was carried forward. Share premium account, £6,617. In the six months to December 
31, 1921, the output of rubber was 99,037 lbs., as against 97,324 lbs. in the corresponding period. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200. 
Telegraphic address, Bornesiput, London. ‘Telephone number, 2792: London Wall. Latest price of 
shares, 6d. 


Sungei Taho (F.M.S.) Rubber Estate, Limited.—The undertaking was acquired in 1921 by the 
Narborough (F.M.S.) Rubber Estates, Limited. : 


Sungei Tamu Rubber Company, Limited.— Directors: N. Dalrymple (Chairman), C. E. Caterand 
F. Spencer. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s 
Place, E.C.3.—The company was registered July 4, 1912, to acquire an estate of a total area of about 
600 acres, situated at Ulu Selangor, State of Selangor, F. M.8. ; about 522 acres are under cultivation 
(46 acres having been planted in 1910, 34 in 1911, 62 in 1912, 186 in 1913, 49 in 1914 and 147 in 1916-17). 
Tapping of the rubber trees commenced in September, 1915. The capitalisation per planted acre at par 
‘is approximately £38. The authorised capital is £20,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to June 30, and submitted about February. No dividend yet. 
Carried forward at June 30, 1920, a credit balance of £4,446, including £215 brought down. Im the 
five months to November 30, 1920, the output of rubber was 37,252 lbs.; tapping ceased during 
1921, bui was resumed early in 1922. Voting power, one vote for each share. Director’s qualification, 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone 
numbers, 2294 and 2295 Avenue. 


Sungei Way (Selangor) Rubber Company, Limited.— Directors : T. N. Christie (Chairman), D. Y. 
Cassels, T. A. Gallie and Sir F. A. Swettenham, G.C.M.G., C.H. Secretaries : Gibson and Anderson, 
C.A. Office: 124, St. Vincent Street, Glasgow.—The company was registered February 3, 1920, in recon- 
struction of a company with a similar title registered December 6, 1904, to acquire an estate of about 
2.890 acres situated at Klang, Selangor, in the Federated Malay States; 2,300 acres are under Para 
rubber (1,930 acres in bearing). The capitalisation per planted acre at par is approximately £102. 
The company is also interested in equal proportions with the Emeiald Rubber and Cocoanut Cemp ny, 
Limited, and the Selangor Rubber Company, Limited, in the Glasgow Rubber Estates, Limited, 
particulars of which will be found elsewhere. Prospecting operations for the recovery of tin are also 
being carried on. . 

The authorised capital is £234,664 in shares of £1, all of which has been issued as fully-paid to 

» shareholders in the old company in the proportion of four shares in the new company in respect of 
each share held in the old company. 

The accounts are made up annually to December 31, and submitted in June. For 1920 5 per cent. 
was paid. Income tax reserve, £8,000; carried forward, £9,519 (subject to corporation profits tax), after 
setting aside £1,000 for depreciation and applying £500 in writ’ng down preliminary expenses to £172. 
At December 31, 1920, a sum of £13,676, had been advanced to the Glasgow Rubber Estates, Limited 
(as above). Nointerim dividend has been paid on accoant of 1921. In 1921 the output of rubber 
was 548;000 lbs., as against 663,126 lbs. in 1920. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lockfast, 
Glasgow. Telephone number, 6738 (Central), Glasgow. Latest price, 15s. 6d. 


Sungkai-Chumor Estates, Limited.—Directors: T. Ritchie (Chairman), H. E. Miller, A. C. 
Rainnie and J. MeN. Miller. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered May 4, 1906, and owns properties of a total 
area of 2,537 acres, situated in the Federated Malay States. About 2,062 acres are under rubber 
cultivation ; tapping operations over 723 acres were entirely suspended as from July 1, 1921. The 
capitalisation per acre at par is about £48. In December, 1919, 600,000 additional shares were created, 
of which 500,000 were allotted fully paid to the shareholders by way of bonus out of the reserve 
funds, in the proportion of five new shares for every four shares held. In February, 1920, 1,000,000 
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additional shares were created, and the authorised capital is now £200,000 in shares of 2s., of 
which £99,854 12s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. For the year 
to June 30, 1911, a dividend of 5 per cent. was paid ; for 1911-12, 25; for 1912-13, 40; for 1913-14, 
39; for 1914-15, 40; for 1915-16 and 1916-17, 60 each year; for 1917-18, 30; and for 1918-19, 35. 
In December, 1919, a bonus of 125 per cent. (free of income tax) was distributed to the shareholders in 

~fully-paid shares, out of the reserve funds, and in respect of the year 1919-20 dividends totalling 20 
per cent. were paid on the capital as it now stands. For 1920-21 there was no dividend, the net result 
having been a profit of £2,741. increasing a credit balance brought down to £24,049, from which £2,590 
was transferred to taxation reserve (increasing it to £5,833), and £21,549 was carried forward, subject 
to a claim for refund of excess profits duty, estimated at £7,70J. General reserve. £475. In the six 
months to the end of December, 1921, the output of rubber was 99,806 lbs. (tapping was partially 
suspended in July, 1921, as siated above), as against 283,40) los. in the corresponding period. 

Voting power, one vote per share. Director’s qualification, shares or stock to the nominal value 
of £50, to be acquired within one month from date of appointment. Transfer form; common; fee, 
2s. 6d. Telegraphic address, Kaichumar, London. Telephone number, 1800 Minories (10 lines). 
Latest price, 3s. 


_ Sunnygama Company, Limited.—Directors: S. G. Anderson, W. Forsythe, R. B. Magor and 
W. H. Savill. Secretaries: George Williamson and Co. Office : 138, Leadenhall Street, E.C.3.— 
The Sunnygama (Ceylon) Tea Estates Company, Limited, was registered January 28, 1893, and late 
in 1912 the name was changed as above. The estates cover an area of 3,697 acres, of which 2,934 acres 
are under rubber and 13 acres under tea. The capitalisation per planted acre at par is approximately 
£30 5s. The authorised capital is £100,000 in shares of £1 (formerly £10), £85,000 in ordinary, and 
£15,000 in 6 per cent. cumulative preference, with a priority as to capital, and £75,000 of the ordinary 
and all the preference have been subscribed and paid up, including a bonus of 50 per cent. paid in 
ordinary shares to the ordinary shareholders in May, 1918, out of the reserve fund. 

The accounts are made up annually to December 31, and submitted about May. For 1910 the 
ordinary shares got 30 per cent. ; for 1911, 50; for 1912, 90, with in addition a bonus of 50 percent. in 
ordinary shares provided out of the reserve fund; for 1913, 40 per cent. ; for 1914, 45: for 1915 and 
1916, 70 each year; for 1917, 50; for 1918, 40; for 1919, 55; and for 1920 only the preference 
dividend was paid. Reserve fund, £10,000 ; carried forward, £10,217, including £9,510 brought down. 
In 1921 the output of rubber was 836,625 lbs., as against 1,051,152 lbs. in 1920. The preference 
dividend is paid half-yearly. Voting power, one vote for every share of either class. Director’s 
qualification, must be a shareholder. Transfer form, common; fee, 2s. 6d. each transfer. Tele- 
phone number, 5625 Avenue. 


Surmah Valley Tea Company, Limited.—Directors: H. 8. Ashton, G. Kingsley and S. Marshall. 
Managing Agents: R. G. Shaw and Co. Office: Winchester House, E.C.2.—The company was 
registered August 4, 1897, to acquire a property in the Sylhet district of Lower Assam, India, 
covering an area of 4,095 acres, of which 1,160 acres are now under tea. The authorised capital is 
£30,000 in shares of £5, half being preferred and half ordinary. The preferred shares, which are 
without priority as to capital, rank first for non-cumulative dividends of 6 per cent. per annum, 
and, after payment of a like rate on the ordinary, all the shares rank equally on surplus profits. 
The entire capital has been subscribed and paid up. There are also—6 per cent. debentures of £50 
exch for £10,000, redeemable at par on December 31, 1950, or at any time earlier on six months’ 
notice from the company ; and 10 per cent. debentures of £50 each for £20,000, repayable at par on 
December 31, 1926, or any half-yearly date thereafter. 

The accounts are made up annually to December 31, and submitted in July. For 1911, 1912, 1913 
and 19146 per cent. was paid on both classes of shares each time; for 1915, 10; for 1916, 8; for 
1917, 6; for 1918, 8; and for 1919 and 1920 there was no dividend on either class of shares, but 
debenture interest was met. In respect of 1920 there was aioss on working of £35,265, and after 
providing for debenture interest depceciation, &c., the total deficiency was £36,805, against which was 
placed a credit balance of £6,140 brought down. £2,754 excess profits duty and income tax recovered, 
and an extension fund of £2.749, leaving a debit balance of £25,161 to be carried forward, subject to 
excess profits duty recoverable. Voting power, one vote for each share of either class. Director’s 
qualification, £250 of capital, ordinary or preference. Transfer form, comno.1; fee, 2s. 6d. Tele- 
graphic address, Aught, London. Telephone numbers, 5044, 5045 and 5046 London Wall. 


Sylhet Tea Company, Limited.— Directors: A. W. C. Chaplin, W. N. Price and Col. H. C. C. D. 
Simpson, C.M.G. Secretaries: C. A. Goodricke and Co. Office : 96, Leadenhall Street, E.C.3.—The 
company was registered February 19, 1894, to acquire the tea estates, covering an area of 2,291 
acres, of an Indian company of the same name, of which 806 acres are under cultivation, 600 
being in full bearing. The authorised capital is £15,000 in shares of £1 (originally £8), all of 
which has been subscribed and paid up. There are also—a first mortgage debenture for £3,000; and 
10 per cent. second mortgage debentures for £700 (issued in 1921), with interest payable February 1 and 
August 1. 

The accounts are made up annually to December 381, and submitted in July. For 1909, 13? per 
cent. was paid ; for 1910, 15; for 1911, 164; for 1912, 10; for 1913, 9; for 1914, 12; for 1915, 14; for 
1916, 16; for 1917. 6; for 1918, 5; for 1919, 6; and for 1920 there was no dividend, the net result 
having been a loss of £8,068, converting a credit balance brought down into a debit balance of £4,107, 
which was curried forward. Dividends formerly paid free of income tax, are now distributed less tax. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Goodricke, London. ‘Telephone number, 2871 Avenue. Latest 
price, 7s. 6d. 

Tai Tak (Johore) Rubber Estates, Limited.—Reconstructed as the Tai Tak Plantations, Limited. 


Tai Tak Plantations, Limited.—Directors: Rear-Adml. Sir D. E. R. Brownrigg, Bart., C.B. 
(Chairman), R. B, Fidler, E. Macfadyen, J. S. M. Rennie and L. Sutro. Secretary : Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered 
February 6, 1922, in reconstruction of a com; any with a similar title registered May 25, 1920, to acquire 
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two estates comprising 3.197 acres, situated in the Kota Tinggi District, State of Johore, F.M.S. ; 
about 1,580 acres are under cultivation. The authorised capital is £62,250 in shares of 10s. Share- 
holders are to receive one 10s. share, credited with 7s. pad, for every fully-paid share of £1 held in the 
old company. . 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Tajorubes, London. Telephone number, 1800 Minories (10 lines). 

Taiping Rubber Plantations, Limited.—Dzrectors : Sir Ivor Philipps, K.C.B., D.S.O., M.P. (Chair- 
man), Hon. E. Feilding, J. Gibson, E. H. Parry and A. Rose. Secretary : British North Borneo Rubber 
Trust, Limited. Office: 104, Winchester House, E.C.2.—The company was registered July 7, 1910, to 
acquire estates, covering an area of 5,332 acres, situated at Trong, on the government road from 
Taiping, in the State of Perak, Federated Malay States; about 3,120 acres are under cultivation. The 
capitalisation per planted acre at par is approximately £97. In February, 1920, 900,000 additional shares 
were created, and the authorised capital is now £300,000 in shares of 2s., of which £291,063 12s. has 
been subscribed and called up, including 403,596 shares issued in February, 1920, at par, in the proportion 
of one new share for every five then held. : 

The accounts are made up annually to September 30, and submitted in March. The first dividend 
paid was 124 per cent. in respect of the year to September 30, 1915; for 1915-16 and 1916-17 20 per 
cent. was distributed each year; for 1917-18, 5; and for 1918-19, 10, together with a bonus of 20 per 
cent. (free of tax), paid in fully-paid shares, making the capital as above. For 1919-20 and 1920-21 
there wag no dividend, and at September 30, 1991, a credit kalance of £17,218 was carried forward 
(subject to claim for return of £11,300 excess profits duty paid), as against £27,261 brought down. In 
the year to September 30, 1921, the output of rubber was 558,845 Ibs., as against 641,913 lbs. in the 
previous year; and in the three months to December 31, 1921, 153,978 lbs., against 158,645 Ibs. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bornerubo, London. Telephone number, 
2792 London Wall. Latest price, 1s. 3d. 


Talawakelle Estates Company, Limited.— Directors: A. P. Hoskyns (Chairman), Sir 8. Bois 
and C. M. Robertson. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch 
Street, E.C.3.—The company was registered December 2, 1897, to acquire tea-bearing properties in 
Ceylon, covering an area of 955 acres, and 908 acres are under cultivation. The authorised capital is 
£100,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, with a priority as to capital, 
and £60,000 ordinary, and £7,600 of preference and £37,070 of ordinary have been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For each of the six 
years to 1914, 15 per cent. was paid (free of income tax); and for the six years to 1920, 17 (less tax). 
General reserve, £5,000 ; carried forward, £8,168, subject to corporation profits tax. On account of 1921 
5 per cent. was paid on the ordinary shares in September. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London. 
Telephone number, 1535 Central. 

Tali Ayer Rubber Estates, Limited.—Directors: HE. L. Hamilton (Chairman), W. Duncan, 
C. R. Hoare, Sir J. F. Ramsden, Bart., and A. Young. Secretary: F, E. Maguire. Office: 
Pinners Hall, Austin Friars, E.C.2.—The company was registered March 31, 1911, and now 
owns estates, covering an area of 6,035 acres, situated in the Krian district of Perak, and Kedah, 
Federated Malay States; 4,866 acres are under rubber, and 16 under coconuts, planting having 
been commenced in 1904. The capitalisation per planted acre at par is approximately £61. 
The authorised capital is £300,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted about October. In respect 
of the year to April, 1912, 125 per cent. was paid; for 1912-13, 125 per cent. was again paid; for 
1913-14 and 1914-15, 10 each year ; for 1915-16, 124; for 1916-17, 15; for 1917-18, 124 ; for 1918-19 and 
for 1919-20, 10 ; and for 1920-21, nil. Reserve fund, £12,500; reserve for income tax, £2,725; carried 
forward, £21,641 (including £19,682 brought down), subject to excess profits duty recoverable. In 
the eight months to the end of December, 1921, the approximate output of rubber was 566,547 
lbs., as against 647,702 lbs. in the corresponding period last year. Voting power, one vote for each 
share. Director's qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 6756 London Wall. Latest price, 17s. 6d. 


Tamiang Rubber Estates, Limited.—Dvzrectors: F. Copeman (Chairman), A. G. N. Swart 

J. C. Tate and H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, 
E.C.3.—The company was registered September 30, 1909, and now owns estates, covering an 
area of 11,378 acres, situated on the East Coast of Sumatra, and about 5,987 acres are under 
cultivation (2,599 acres in bearing), including the undertaking of the Boekit Boendar Rubber Company, 
Limited (registered November 8, 1916), acquired early in 1921. The capitalisation per planted acre 
at par (including debenture stock) is approximately £49 10s. In February, 1921, 200.000 new shares 
were created, and the authorised capital is now £400,000 in shares of £1, of which £255,355 has been 
subscribed and ealled up, including 60,300 shares allotted credited as fully-paid to shareholders in the 
Boekit Boendar Rubber Company, Limited, being at the rate of one Tamiang Rubber share for every 
two Boekit Boendar £1 shares. There is also 8 per cent. convertible debenture stock for £48,070, 
62% per cent paid (taken over from the Boekit Boendar Company), with interest payable on March 31 
and September 30, and the principal repayable at par on December 31, 1926, while holders have the 
option to convert into shares, up to December 31, 1926, at the rate of one share taken at 30s., for £1 
of stock. Further, both the share and debenture holders of the Boekit Company have the option, up 
to December 31, 1926, to subscribe for shares in the Tamiang Company at 10s. per share premium, 
to the extent of 10 per cent. of their holdings. A further 8,000 shares, at 10s. per share premium, 
uae been set aside for subscription in the same period amongst the directors and officials of the Boekit 

ompany,. 

_ The accounts are made up annually to September 30, and submitted about February. The first 
dividend paid was 173 per cent. in respect of the year to September 30, 1916 (free of income tax), and 
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for 1916-17 a similar distribution was made. For 1917-18 there was no dividend ; for 1918-19, 15 
per cent. was paid (free of tax); and for 1919 20 and 1920-21 there was no dividend. Reserve for 
development, £12,500 ; reserve for taxes, £5,155; share premium account, £11,457 ; carried forward, 
£3.187, as against £9,185 brought down. In the three months te December 31, 1921, the output of 
rubber was 159,400 lbs., as against 277,095 Ibs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £200. Transfer form, common ; fee, 2s. 6d. Share warrants to bearer for 1, 5, 10 or 25 shares 
are issued on payment of a fee of 1s. per warrant, and such warrants can be re-exchanged for 
registered shares on payment of a fee of 2s. 6d. for 50 shares, or part thereof. Telephone 
number, 11473 Central. Latest price, 14s. 


Tanah Datar Rubber Estate, Limited.—Dvurectors: W. A. Addinsell (Chairman), G. H. Crone, 
K. F. Slade and H. B. Varwell. Commercial Agent and Secretary: Bright and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered 
February 14, 1912, to acquire three estates, which form one block, covering an area of 5,189 acres, 
situated in the province of Batoe Bahara, Sumatra, and held under grants extending until 1983 (when 
a further lease of 50 years can be obtained), at a rental of 27 cents per acre, or £164 per annum in 
all. About 1,625 acres are under cultivation. The capitalisation per planted acre at par is approxi- 
mately £35 15s. The authorised capital is £65,000 in shares of £1, of which £58,357 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in October. The first dividend 
paid was 73 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed ; for 1917, 10; 
for 1918 there was no dividend; for 1919 20 per cent. was paid; and for 1929 there was no dividend, 
the net result having been a profit of £2,641, increvsing a credit balance brought down to £1,792, from 
which £2,068 was written off loss on exchange, £1,504 was set aside for bonus to staff and £1,377 for 
income tax, &c., leaving £43 to be carried forward. Reserve fund, £3,000; premium on shares 
account, £12,000. In 1921 the output was 267,801 lbs., as against 323,577 lbs. in 1920. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 
Bank. Latest price, 10s. 6d. 


Tandjong Rubber Company, Limited.—Directors : (Chairman), J. R. Gray, C. E. 
Morrison, C. H. Clark and H. E. Miller. Agent and Secretary: Harrisons and Crosfield, Limited. 
Office : 1-4, Great Tower Street, E.C.3—The company was registered March 1, 1907, to acquire a lease 
for seventy-five years (of which fifty-eight years were then unexpired) of a property of 9,733 acres, 
situated in the district of Batoe-Bahra, East Coast of Sumatra, of which 6,051 acres are under cultivation 
(5,366 in bearing). The capitalisation per planted acre at par is £41 6s. In February, 1920, 350,000 
additional shares were created, and 100,000 -were allotted as fully paid to the shareholders by way of 
bonus (free of income tax) out of the reserve funds in the proportion of two new shares for every three 
shares held. The authorised capital is now £500,000 in shares of £1, of which £250,000 has been 
subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. For 1912-13 5 per 
cent. was paid; for 1913-14, 8; for 1914-15, 20; for 1915-16, 30; for 1916-17, 25; and for 1917-18 
and 1918-19, 20. In February, 1920, a share bonus equal to 662 per cent. (free of income tax) was 
paid and provided for out of the reserve funds, and in respect of the year 1919-20 a dividend of 10 
per cent, was distributed on the capital as it now stands. For 1920-21 there was no dividend, the net 
result having been a loss of £30,909, converting a credit balance brought down into a debit of £14,60L. 
which was carried forward, subject to a claim for refund of excess profits duty, estimated at £35,000, 
Reserve funds, £28,615. In the six months to the end of December, 1921, the output of rubber was 
469°630 lbs., as against 883,039 lbs. in the corresponding period of 1920, Voting power, one vote 
for every share, Director’s qualification, £500 in shares or stock. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tankassau, London. Telephone number, 1800 Minories (10 lines). The shares 
are quoted in the official list; latest price, 14. 


Tangga Batu Rubber Company, Limited.—Dzrectors: J. Maclachlan (Chairman), Col. A. C. 
Baillie, D.S.O., and A. R. Wilson Wood. Secretaries: Baillie and Gifford, W.S. Office: 3, 
Glenfinlas Street, Edinburgh.—The company was registered January 12, 1909, and now owns estates 
covering an area of about 590 acres, situated near Malacca, Straits Settlements ; practically the - 
whole of the estate is planted with rubber. The capitalisation per planted acre at par is £32 15s. 
The authorised capital is £20,000 in shares of 2s. (originally £1), of which £19,000 has been subscribed 
and paid up. 

The ans are made up annually to December 31, and submitted about June. The first dividend 
paid was 124 per cent. in respect of the year 1912; for 1913 15 per cent. was distributed ; for 1914, 
224; for 1915, 25; for 1916, 30; for 1917, 20; for 1918, 10; for 1919, 25; and for 1920 there was no 
dividend, the net result having been a profit, after allowing for £4,000 estimated excess profits duty 

recoverable, of £662, to which was added a credit balance of £3,651 brought down, making an available 
‘sum of £4,313, and, after setting aside £1,118 for income tax, a balance of £3,195 was carried forward. 
Reserve fund (premium on shares), £6,735; reserve fund (for development), £2,500. In 1921 the 
output of rubber was 142 788 lbs., as against 198,200 Ibs. in 1920. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Yeoman, Edinburgh. Telephone number, 6483 Central, Edinburgh. Latest price, 3s. 6d. 


Tangkah Rubber Estate, Limited.— Directors: H. J. Welch (Chairman), C. J. Andrews and 
A.C. Rainnie. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered June 24, 1909, and now owns an estate, covering an area 
of about 3,291 acres (8,000 acres having been surrendered to the Johore government in 1916) in 
perpetuity, situate in Johore, Malay Peninsula; 1,545 acres are under rubber (1,455 acres in bearing). 
The capitalisation per planted acre at par (including loans) is £72. In July, 1916, in order to write 
down the value of the property by £40,340, and to eliminate the item of preliminary expenses 
amounting co £7,541, 10s. was written off each of the issued preferred shares of £1, and 19s. off each 
ordinary share of £1, and at the same time the preferred shares (issued and unissued) were sub-divided 
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into denominations of 2s., while as from October 1, 1920, pre-existing 7 per cent. second mortgage 
debentures for £50,000 and £31,256 10s. in 6 per cent, preferred participating shares were converted 
into an equivalent amount of ordinary shares of 2s, each, and the then 17,500 ordinary shares of 1s. 
were consolidated into 8,750 shares.of 2s. Subsequently 478,815 additional shares were created, and 
the authorised capital is now £125,000 in shares of 2s., of which £82,131 10s. has” been issued and 
called up.. At September 20, 1921, there were also loans of £29,115. Outstanding 7 per cent. first 
mortgage debenture stock for £31,250 was paid off at par on December 31, 1920. 

The accounts are made up annually to September 30, and submitted in January. The first 
payment on the preferred participating shares was 6 per cent. in respect of 1915-16; for 1916-17 
the preferred shares received 10 per cent. and a distribution (the first) of 4 per cent. was made 
on the ordinary ; for 1917-18 and’ 1918-19 there was no distribution on either class of shares, but 
interest charges were met; and for 1919-20 10 per cent. was paid on the preferred and 4 per cent. on 
the ordinary. As from October 1, 1920, the capital was consolidated, &c., as stated above ; for 
1920-21 there was no dividend, but debenture interest was met—the debenture stock was, how- 
ever, paid off on December 31, 1920. Reserve fund, £10,000; taxation reserve, £789; carried 
forward, £385, as against £8,372 brought down. In the three months to December 31, 1921, the out- — 
put of rubber was 87,000 lbs., as against 119,000 lbs. in the zorresponding period. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Tangkah, London. Telephone number, 6600 (six lines) London Wall. 
Latest price, 1s. 4 


Tangoel Rubber Estates, Limited.—Dzrectors: W. Hilliers (Chairman), G. A. FitzAdam- 
Ormiston and Sir E. Rosling. Secretary: Rowley, Davies and Co., Limited. Office: 5, Fenchurch 
Street, E.C.3.—The company was registered February 23, 1910, to acquire estates, covering an area 
of 989 acres, known as Soeko Koelon, Divisions I. and II., in the Residency of Besoeki Province 
of Djember, District Tangoel, in the Island of Java, held direct from the Java government under 
leases for periods of 75 years, the lease for Division I. having been granted in 1898. and that for 
Division II. in 1900, at rentals equivalent to 3s. 4d. per acre per annum; about 913 acres are 
under cultivation, and in bearing. The capitalisation per planted acre at par is approximately £83. 
The estates are held through a Java company, all the capital of which is owned by the English 
company. The authorised capital of the English company is £85,000 in shares of £1, of which 
£76,600 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about October. The first dividend 
paid was 24 per cent. in respect of the period to June 30, 1912, and the next 4 per cent. in respect 
of the year ended June 30, 1915; for 1915-16 and 1916-17, 15 per cent. was paid each year ; for 1917-18, 
5; for 1918-19, 8; for 1919-20, 15; and for 1920-21, nil. Reserve fund, £2,500; carried forward, 
£5,151 (including £2,943 brought down), subject to corporation tax payable and to excess profits duty 
recoverable. In the six months to December 31, 1921, the output of rubber was 114,790 lbs., as com- 
pared with 167,440 lbs. in the corresponding period. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rodamos, 
London. Telephone numbers, 7938 and 7939 Avenue. The company is quoted in the official list ; latest 
price, 3. 

Tanjong Malim Rubber Company, Limited.—Directors: Sir F. A. Swettenham, G.C.M.G. 
(Chairman), Hon. E. Feilding, A. Grisar, M. de Lagotellerie (Paris), A. de Lantsheere, C.V.O., 
C. J. den Tex-Bondt (Amsterdam) and Dr. E, A. O. Travers. Secretary: W. H. Thomson, C.A. 
Office: 9, Arundel Street, Strand, W.C.2.—The company was registered May 19, 1910, and now owns 
estates, covering an area of about 8,617 acres, situated in'the State of Selangor, Malay Peninsula, at a 
total rent of about £1,200 per annum (11,880 acres were surrendered in 1916). About 6,512 acres are 
under rubber, The capitalisation per planted acre at par is £76 15s. The authorised capital is £500,000 
in shares of £1, of which £499,879 has been issued and called up. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 and 
1912-13 a dividend of 4 per cent. was paid each time; for 1913-14, nil; for 1914-15 5 per cent. was 
paid; for 1915-16 and 1916-17, 10; for 1917-18, nil; for 1918-19, 5 per cent. was paid ; for 1919-20, 10 
(free of income tax); and for 1920-21, nil. Reserve for taxes, £41,645; carried forward, £33,583, 
including £15,939 brought down. For the six months to December 31, 1921, the output of rubber was 
526,500 lbs., as compared with 761,400 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value 
of £500. ‘Transfer form, common; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5 and 
20 shares at a fee of 1s. per warrant, plus 2s. 6d. per 100 shares or part thereof, while bearer 
shares can be registered at a fee of 2s. 6d. per 100 shires or part thereof, plus 1s. for each 
certificate required. Telegraphic address, Tamaruco, London. Telephone number, 8380 Central. 


The shares are quoted in the official list ; latest price, #. 


Tara Tea Company, Limited.— Directors: A. Grey (Managing Director), H. G. Hill, G. Ramsden 
and J. Warren. Secretary: G. R. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, E.0.3.—: 
The company was registered May 7, 1897, and owns properties, covering an area of 3,146 acres, in the 
district of Lakhimpur, Province of Assam, India, 1,153 acres being under cultivation. In August, 
1920, each then £10 preference and ordinary share was subdivided into ten shares of £1, and at the 
same time 20,000 additional ordinary shares of £1 were created. ‘The authorised capital is now 
£50,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, having also priority as 
regards capital, and £40,000 ordinary, and all the preference and £55,000 ordinary have been subscribed 
and paid up, including 15,000 ordinary shares offered to the ordinary shareholders at par late in 1920, 
ranking for dividend as from January 1, 1921. 

The accounts are made up annually to December 31, and submitted in July. For the three years 
to 1911 the ordinary shares got 1U per cent. per annum; for the three years to 1914, 124 ; for 1915, 
20 (free of income tax); for the four years to 1919, 25 (less tax); and for 1920, 15 (less tax). 
Reserve fund, £6,000; carried forward, £15,(93, subject to excess profits duty recoverable, and 
to payment for corporation profits tax. On account of 1921 5 per cent. was paid in December. The 
preference dividend is payable June 30 and December 31. Voting power, one vote for each share 
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of either class. Director’s qualification, shares of either class to the nominal value of £500, held 
for three months. Transfer form, common ; fee, 2s. 6d. Telephone number, 4066 Avenue. * Latest 
prices—ordinary, 350s. 3d. ; ditto new, 31s. 3d. ; preference, 15s. 


Tarun (Malay) Rubber Estates, Limited.—Dzrectors: E.G. Money (Chairman), E. N. Ts 
Cummins, A. K. E. Hampshire and H. R. Quartley. Secretaries and Agents: Boustead Brothers. 
Office : 5, Fenchurch Street, E.C.3.—The company was registered December 8, 1919, to acquire two 
estates, one known as the Tarun Estate, situated in the district of Ulu Langat, State of Selangor, 
F.M.S., and the other, the Bukit Selambu Estate, situated in Kedah, Malay Peninsula. The total 
area owned is 1,220 acres, and 1,104 acres have been planted with Para rubber. Tapping operations 
Were in progress over 180 acres on the Tarun Estate but in July, 1921, these operations were 
suspended, but wero recommenced in November, 1921. The capitalisation per planted acre at par 
(including debenture stock) is £76. 

The authorised capital is £100,000 in shares of 2s., of which £75,000 has been issued and called up, 
the shares having been offered for subscription at par in December, 1919 ; 150,000 of, the remaining 
shares are to be reserved for issue at par pro rata (viz., on the basis of one new share for every five 
shares held, excluding fractions) to shareholders on the register when the board determines to 
offer further shares for subscription. There is also 10 per cent. first mortgage debenture stock 
for £9,000 (issued in October, 1921), at par, with interest payable out of net profits only. 

The accounts are made up annually to December 31 and submitted in July. In the period from 
December 8, 1919 (the date of incorporation) to December 31, 1929, there was a loss of £1,084, which 
was carried forward. In 1921 the output of rubber was 62,101 lbs. (tapping was suspended for a 
part of the year, as stated above), as against 63,547 lbs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Khyber, Stock, London. Telephone number, 5910 Avenue. Latest 
price, 6d. 


Tavoy Rubber Company, Limited.— Directors ; W. J. Cotterell (Chairman), E. C. Bucknall, G. N. 
Marks and J. Fairbairn. Secretary: C. N. Radcliffe. Office: 7-8, Great Winchester Street, E.C.2.— 
The company was registered November 19, 1917, to acquire estate covering an area of about 2,000 
acres situated in Tavoy, Lower Burma, India, and 1,473 acres are under cultivation. The capitalisa- 
tion per planted acre at par is £25. The authorised capital is £60,000 in shares of 2s., of which 
£44,126 has been issued, and £37,063 10s. called up, 390,010 shares being fully-paid and 141,250 having 
1s. per share paid up. 

The accounts are made up annually to December 31, and submitted in April. No dividend has yet 
heen paid. Tapping of the rubber trees is expected to commence in 1923. Voting power, one vote 
for each share. Director's qualification, 2,500 shares, to be acquired in one month from the date of 
appointment. Transfer form, common; fee, 23. 6d. Telegraphic address, Ommicology, London. 
Telephone number, 7705 London Wall. 


Tea and Rubber Plantations (Ceylon) Limited.— Directors: J.R. Campbell (Chairman), J. M. Craig, 
K. Hill and A. F. Houlder. Secretary: E. C. C. Smith, F.C.LS. Office: 20, Bucklersbury, E.C.4.— 
The company was registered April 17, 1914, and is a reconstruction of the Ceylon Rubber, Tea and 
General Produce Company, Limited, registered March 14, 1910. The company owns two properties in 
Ceylon, covering an area of 926 acres, consisting of the Dedugalla estate in the Dolosbage district, and 
the St. Clive estate, situated at Nawalapitiya; on the Dedugalla estate 177 acres are under tea, 151 
under rubber, while tapping of the rubber trees commenced in 1918; and on the St. Clive estate 314 acres 
are under tea. In December, 1919, 300,000 additional shares were created, and the authorised capital 
is now £80,000 in shares of 2s., of which £60,929 has been subscribed and called up. 

The accounts are made up annually to June 30, and those for 1917-18 were submitted in December, 
1919. No dividend yet. In respect of 1917-18 there was a loss of £1,401, converting a credit balance 
brought down into a debit balance of £1,313, which was carried forward. No later accounts have 
been received. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Derrynane, 
London. Telephone number, 8214 Central. 


Tea Corporation (1921), Limited.—Directors: F. P. Robjent (Chairman), W. M. Fleming, E. Fox 
Slade and A. Raynes. Secretary: H. Milner Willis. Office: 10, Walbrook, E.C.4.—The company was 
registered January 29, 1921, and is a second reconstruction of a company of similar title, originally 
registered July 24, 1897, to take over estates in Ceylon, covering an area of 6,984 acres, as going 
concerns ; 2,807 acres are under tea, 134 under cocoa, 207 under rubber, and 627 under rubber and tea. 
The authorised capital is £70,000 in shares of £1, of which*£62,310 has been allotted, and £46,782 10s., 
or 15s. per share, called up, shareholders having received one new share, credited with 10s. pa‘d, for 
each share of £1 held in the previous company. ‘There is also 4$ per cent. first mortgage debenture 
stock for £38,620 (issued in exchange for a like amount of stock in the previous company), with 
interest payable January 1 and July 1, and the principal repayable at par on December 31, 1940. _ 

The accounts are to be made up annually to December 31. The first dividend paid by the previous 
company was 23 per cent. in respect of 1910; for 1911, 35 per cent. was distributed ; for 1912, 2; for 
1913, 24; for 1914, 3; for 1915 and 1916, 4 each year; for 1917 and 1918, 3; and for 1919 there was no 
dividend. Voting power, one vote for each share. Director’s qualification, £250. Transfer form, 
common ; fee, 2s. 6d. Telephone number, (379 City. Latest prices—ordinary, 16s. 6d. ; debenture 
stock, 51. 


Tebing Rubber Estates, Limited.— Directors: E. J. Townsend (Chairman), H. G. T. Crone, 
M. Lowden and W.,E. Martin. Agents and Secretaries : Townsend and Ridsdel. Offices : 236-294, 
Salisbury House, E.C.2.—The company was registered November 28, 1919, to acquire an estate, 
comprising 1,703 acres, situated in the district of Bedagei, State of Deli, Hast Coast. of Sumatra ; 
1,009 acres are under cultivation (380 acres in bearing). The capitalisation per planted acre at par is 
£65. The authorised capital is £65,000 in shares of s., all of which has been issued and called up, 
including 150,000 shares allotted to the vendors as fully paid, in part payment of the purchase price. 

The accounts are made up annually to December 31, and subrritted in May. In the period of 
fourteen months to December 31, 1920, there was a profit of £5,824, trom which £50) was w.itten off 


1366 . THE STOCK EXCHANGE YEAR-BOOK. 


preliminary expenses (reducing that item to £1.000), and £252 was applied for depreciation, leaving 
£5,072 to be carried forward, subject to excess profits duty, income tax and corporation profits tax. 
In 1921, to November 30, the output of rubber was 147,200 lbs. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £500, to be acquired within two months from 
the date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 284 London 
Wall. Latest price, 6d. ' 


Tebolang Rubber Estate, Limited.— Directors: H. E. Miller (Chairman), F. W. Barker, A. C. 
Rainnie and Capt. G. H. A. Willis, C.B. Secretary and Agent: Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered August 17, 1914, to acquire an 
estate of a total area of 2,598 acres, situated near Tebong, Malacca, of which about 1,620 acres are 
under cultivation ; tapping, however, was suspended as from July, 1921, but was resumed in November, 
1921, on the basis of 50 per cent. restriction. The capitalisation per acre at par (including debenture 
stock) is £56. In November, 1919, 30,000 additional shares were created, and the authorised capital 
is now £100,000 in shares of £1, of which £63,707 has been issued and paid up. There is also 73 per 
cent. first mortgage debenture stock for £27,293 (part of £27,500 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1924, or earlier at the © 
company’s option at any time on six months’ notice. 

The accounts are made up annually to June 30, and submitted about November. No dividend 
yet. In respect of 1920-21 there was a loss, after providing for debenture interest, &c., of £5,951, 
converting a credit balance brought down into a debit of £4,452, which was carried forward. Taxation 
reserve, £2,721. In the year to June 30, 1921, the output of rubber was 330,796 lbs., as against 
338,712 Ibs. in the previous year; tapping was entirely suspended as from July 1, 1921, but was 
resumed in November (as stated above). Voting power, one vote for each share. Director’s qualifi- 
cation, £100 in shares, debentures, or debenture stock. Transfer form, common; fee, 2s. 6d. ‘Tele- 
phone number, 1890 Minories (10 lines). Latest price of shares, 9s. 6d. 


Tebrau Rubber Estates, Limited.—Directors: F. W. Carter (Chairman), T. Young and 
T. J. C. Gifford. Secretaries: Carter, Greig and Co. Office: 5, St. Andrew Square, Edinburgh. — 
The Tebrau Rubber Estates (1909), Limited, was registered March 24, 1909, to acquire from 
the Tebrau (Johore) Rubber Syndicate, Limited, registered September 26, 1907, estates, consisting 
of 1,530 acres, situated about six miles north from Johore Bahru, State of Johore, Malay Peninsula, 
and in July, 1909, the name was altered as above. The total area now owned is 4,583 acres, 
of which 3,870 acres are under cultivation (3,704 acres in bearing). The capitalisation per planted 
acre at par is £37 2s. In April, 1920, 100,000 additional shares were created, and 25,000 of these 
were allotted credited as fully paid to the shareholders by way of bonus out of the reserve funds in 
the proportion of one new share for every five shares then held. The authorised capital isnow £250,000 
in shares of £1, of which £150,000 has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. For the year 
to June, 1911, a dividend of 24 per cent. was paid; for 1911-12, 10; for 1912-13, 6; for 1913-14, 
nil; for 1914-15, 10 per cent. ; for 1915-16, 35; for 1916-17, 10; for 1917-18 there was no dividend ; 
and for 1918-19 10 per cent. was paid. In April, 1920, a bonus of 20 per cent. was distributed in 
fully-paid shares out of the reserve funds, but in respect of the year 1919-20 no dividend was paid ; 
for 1920-21 there was again no dividend, the net result having been a loss of £31,540, converting a 
credit balance brought down into a debit balance of £11,195, which was carried forward, subject to 
excess profits duty recoverable, ‘‘which is estimated at not less than £25,000.” Reserves, £8,895; 
taxation reserve, £40,000. In the six months to December 31, 1921, the output of rubber was 
342,357 lbs., as against 417,956 lbs. in the corresponding period of 1920. 

Voting power, one vote per share. Director's qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Carter, Edinburgh. Telephone number, 48 (Central), Edinburgh. © 
The shares are quoted in the official list ; latest price, 1,%. 


Teekoy Rubber Estate, Limited.—Directors: C. E. Welldon (Chairman), E. J. Hammond and 
T. G. Hayes. Agent and Secretary: Francis Peek and Co., Limited. Office: 5-7, Hastcheap, E.C.3. 
—The company was registered March 21, 1910, to acquire, as a going concern, an estate, covering 
an area of 1,752 acres, situated in the Meenatchil Taluk district of Kottayam, Travancore State, 
Southern India; about 1,362 acres are under cultivation, and in bearing. The capitalisation per 
planted acre at par (including debenture stock) is approximately £58. The authorised capital is 
£80,000 in shares of £1, of which £75,994 has been subscribed and called up. There is also 10 per 
cent. debenture stock for £11,741, 25 per cent. paid (issued early in 1921 at par, and part of £20,000 
authorised), with interest payable June 30%nd December 31, and the principal repayable at 105 per 
cent. at any time on three months’ notice from the e.mpany. 

The accounts are made up annually to March 31, and submitted in August. The first dividend 
paid was 10 per cent. in respect of the year 1915-16; for 1916-17 20 per cent. was distributed ; for 
1917-18, 10; for 1918-19, 12; and for 1919-20, 74. For 1920-21 there was no dividend, the net result 
having been a loss of £11,704, converting a credit balance brought down into a debit balance of £7,408, 
which was carried forward. General reserve, £4,000. In the nine months to December 31, 1921, the 
output of rubber was 240,480 lbs. (restricted), as against 253.662 lbs. in the corresponding period of 
1920. 

Voting power, one vote for each share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, shares to the nominal value of £290. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Teekoy, London. Telephone number, 
2534 Minories. Latest price, 6s. 


? 

Telbedde Ceylon Estates, Limited.— Directors: C. C. Herbert (Chairman), A. Brown and Capt. 
A. C. Herbert. Agent and Secretary: Colombo Commercial Company, Limited. Ofice: Thames 
House, Queen Street Place, E.C.4.—The company was registered May 8, 1911, and owns estates, 
covering an area of 2,127 acres, situated in the Province of Uva, Ceylon; about 1,132 acres are under 
tea (1,090 acres in bearing). and 147 under rubber (142 acres in bearing). The authorised capital is 
£60,000 in shares of £1, half being 6 per cent. cumulative preference, ranking also for priority as 
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regards capital, and half ordinary, and all the preference and £20,000 ordinary have been subscribed 
and called up. There is also a mortgage of £6,000. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1911, the ordinary shares received 12 per cent. (actual); for 1912, 15; for 
1913, 18; for 1914, 12; for 1915, 18; for 1916, 1917 and 1918, 20 each year; for 1919, 25; and for 
1920 only the preference dividend was paid, there having been a total loss after payment thereof of 
£16,410, thus reducing a credit balance brought down to £680, which was carried forward, subject to 
excess profits duty for two years to date. On account of 192110 per cent. was paid each time on the 
ordinary shares in Julyand October. Voting power, one vote fcr each share of either class. Director’s 
qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Obmoloe, Cannon, London. Telephone number, 7234 City. 


Telogoredjo United Plantations, Limited.— Directors: W. B. Clayton (Chairman), F. A. 
Callaway, H. E. R. Hunter and C. OC. I. Fitzwilliams. Secretaries: J. A. Wattie and Co., 
Limited. Office: 39, Lombard Street, E.C.3.—The company was registered March 16, 1910, and now 
owns estates, covering an area of 9,090 acres (including 3,0664 acres acquired in 1920), situated in the 
Malang district, Residency of Pasoeroean, Java, Dutch East Indies; about 7,750 acres under Hevea 
rubber (4,720 acres in bearing) partly interplanted with coffee. The capitalisation per planted acre at 
par is approximately £32 15s. The estates are held through a Dutch company, all the shares of which 
are owned by the English company. In May, 1920, 120,000 additional shares were created, and the 
authorised capital of the English company is now £300,000 in shares of £1, all of which has been 
subscribed, and £255,000 called up, 180,000 shares being fully paid, and 120,000 shares offered to the 
ppprenolders in May, 1920, at a premium of £1 per share, having 12s. 6d. capital and 12s. 6d. premium 
called up. 

The accounts are made up annually to December 31, and submitted in July. For 1911 5 per cent. 
was paid ; for 1912, 10; for 1913 and 1914, nil; for 1915 6 per cent. was paid ; for 1916, 174; for 1917, 
10; for 1918, 5; for 1919, 374; and for 1920, nil. Carried forward, after writing off new issue 
expenses (£1,316), £27.183, including £22,786 brought down. Premium on shares account, £60,204. 
In 1921 the output of rubber was 1,313,700 Ibs., as against 1,359,313 lbs. in 1920. Voting power, 
one vote for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Guinola, London. Telephone number, 3672 Avenue. The company is quoted 
in the official list ; latest price, 1,%;. 


Telok (F.M.S.) Rubber Company, Limited.— Directors: E. L. Lauder-Watson, OC. Meikle and 
T. Dickson. Secretary: Dickson, Anderson Co., Limited. Office: 20, Abchurch Lane, E.C.4.—The 
company was registered May 1, 1912, and now owns an estate, 766 acres in extent, situated in the 
Klang district, Federated Malay States, of which about 645 acres are under rubber cultivation (355 
acres in bearing), and 1+ acres under coconuts (in bearing). The capitalisation per planted acre at par 
is about £14 10s. The authorised capital is £10,000 in shares of £1, of which £9,753 has been 
subscribed and paid up, including 3,251 shares offered to the shareholders in March, 1920, at a 
premium of £1 per share. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year 1913; for 1914 15 per cent. was distributed ; for 1915, 40 
(free of income tax); for 1916 and 1917, 40 each year (less tax); for 1918, 25 (free of tax); for 1919, 
50 (less tax); and for 1920, nil. General reserve, £8,451 (including premium on shares); carried 
forward, £2,358, including £1,493 brought down. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Actuosity, London. Telephone numbers, 1008 and 1009 City. 


Teluk Piah Rubber Estate (1914), Limited.—Directors: J. L. Loudoun-Shand (Chairman), H. C. 
Dowling, H. W. Metcalfe and R. 8. Templer. Secretaries: Shand, Haldane and Co. Office: 24, Rood 
Lane, E.C.3.—The company was registered February 13, 1914, in reconstruction of a company of almost 
similar name, registered February 12, 1910, to acquire an estate, covering an area of 1,084 acres, 
situated near the town of Kuala, Selangor, Federated Malay States; about 670.acres are under Para 
rubber (508 acres being in bearing), and 8 acres under coconuts. The capitalisation per planted acre 
at par is approximately £59. The authorised capital is £40,000 in shares of 2s., all of which has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 13d. per share in respect of the year 1915; for 1916 2d. per share was distributed ; for 1917, 
14d. ; for 1918 there was no dividend ; for 1919 2d. per share was paid; and for 1920 there was no 
dividend, the net result having been a loss of £567, reducing a credit balance brought down to £2,221, 
which was carried forward. In 1921 the output of rubber was 153,100 lbs., as against 167,120 Ibs. in 
1920. Voting power, one vote for each share. Director’s. qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Tele- 
phone number, 1397 Central. Latest price, 1s. 


Tempeh (Java) Rubber Plantations, Limited.—Dzirectors: Sir Ivor Philipps, K.C.B., M.P. 
(Chairman), L. C. Bernacchi, O.B.E., H. L. Coghlan, A. H. Dunsmure and E. H. Parry. Secretary: W. 
Bellamy. Office: 104, Winchester House, E.C.2.—The company was registered May 13, 1910, to 
acquire properties, covering an area of 2,184 acres, situated in the district of Tempeh, Java, and 
held under leases (expiring 1964-1975) direct from the government of the Netherlands Indies at a total 
rent of about £157 per annum; about 1,700 acres are under rubber, partly interplanted with coffee. 
The estates are held through a Dutch company, all the shares of which are owned by the English 
company. ‘The authorised capital of the English company is £150,000 in shares of 2s., of which 
£122,928 10s. has been subscribed and called up. An option has been granted to certain parties over 
265,545 unissued shares at par until one year after the conclusion of peace, in respect of which 
registered certificates have been issued. ‘ ; 

The accounts are made up annually to December 31, and submitted in July. For 1911 and 
1912 23 per cent. was paid each time; for 1913 and 1914, nil; for 1915 73 per cent. was paid; for 
1916, 124; for 1917 and 1918, nil; for 1919 10 per cent. was paid ; and for 1920, nil, and, after setting 
aside £2,486 tor come tax, there was a loss of £4,328, reducing a credit balance brought down to 
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£2,456, which was carried forward. In 1921 the output of rubber was 228,709 lbs., as against 230.578 
Ibs. in 1920. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Share warrants to bearer for 40 or 200 shares may be obtained on payment of 1s. per warrant, 
plus 3d. per 100 shares or part thereof, and warrants may be reconverted into registered shares on 
payment of a fee of 3d. per 100 shares or part thereof. Telegraphic address, Bornerubo, London. 
Telephone number, 2792 London Wall. Latest price of shares, 9d. 

Tenasserim Hevea Plantation, Limited.— Directors: G. P. Symes Scutt (Chairman and Managing 
Director), C. E. Welldon and B. F. White. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s 
Avenue, E.C.3.—The company was registered April 18, 1910, to acquire an estate, covering an area of 
1,061 acres, situated at Ténasserim, Mergui district, Lower Burma; as from January 1, 1920, the 
undertaking of the Mergui Rubber Estates, Limited (a Singapore company), comprising 1,930 acres 
situated on King Island, near Mergui, was purchased for £75,000, payable in cash, while in June, 1920, 
the Jalinga estate was purchased, covering an area of 502 planted acres, situated near the original 
Tenasserim property. Certain other small properties have also been acquired, and the total area now 
owned is about 4,000 acres, of which 2,689 acres are under cultivation (1,402 acres in bearing). ‘The 
capitalisation per planted acre at par (including debentures) is £52. 

In December, 1919, 1,500,000 additional shares were created, and the authorised capital is now 
£200,000 in shares of 2s., of which £131,088 18s. has been subscribed and called up, including 700,000 
shares offered for subscription in March, 1920, at 2s. 9d. per share. There are also 10 per cent. con- 
vertible first mortgage registered debentures of £10 each, or any multiple thereof, for £19,600 (50 
per cent. paid), part of £50,000 authorised, issued early in 1921 at par ; interest is payable May 31 and 
November 30, and the principal] is repayable at 105 per cent. on November 30, 1930, while holders 
have the option, on giving one month’s previous notice, at any time prior to redemption, to exchange 
all or any of the debentures for fully-paid shares at par. 

The accounts are made up annually to May 31, and submitted in October. The first dividend paid 
was 5 per cent., in respect of the year to May 31, 1919; for 1919-20 and 1920-21 there was no dividend. 
In respect ot 1920-21 there was a loss of £798, reducing a credit balance brought down to £1,195, which 
was carried forward. Share premium account, £16,454. In the seven months to December 31, 1921, 
the output of rubber was 178,400 lbs., as against 157,400 lbs. in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Telephone numbers— 
8054 Avenue ; transfer department, 3763 City. Latest price of shares, 10d. 

Tenom (Borneo) Rubber Company, Limited. —Directors: T. A. Gallie (Chairman), Brig.-Genl. 
J. A. H. Craufurd. C.M.G., C.B.E., E. Gallie and D. M. Hannay. Secretaries: Maclean, Brodie and 
Forgie, C.A. Office: 22, Renfield Street, Glasgow.—The company was registered April 20, 1920, in recon- 
struction of a company with a similar title registered January 19, 1906, and now owns estates (taken 
over as from January 1, 1920), comprising 10,000 acres, situated in British North Borneo; about 3,041 
acres are under Para rubber (1,959 acres in bearing). The capitalisation per planted acre at par is £117. 
The authorised capital is £356,930 in shares of £1, all of which has been allotted and called up. 
Ordinary shareholders received 3} shares in the new company for each £1 share held in the old 
company, while the holders of deferred shares amounting in all to £50 of the old company received 
37,090 tully-paid shares pro rata in the new company in full settlement of their rights and interests. 

The accounts are made up annually to December 31, and submitted in May. In respect of 1920 
there was a profit of £13,613, from which £3,677 was applied in eliminating reconstruction ex penses 
and £4,000 was placed to an income tax reserve (thus increasing the total reserves taken over from the | 
old company to £24,923), leaving £5,936 to be carried forward. In 1921 the output of rubber was 613,000 
lbs., as against 800,000 lbs. in 1920. Voting power, one vote for every share. Director’s qualification. 
250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Narcissus, Glasgow. Telephone 
number, 7330 (Central), Glasgow. Latest price, 8s. 6d. 

Third Mile (F.M.S8.) Rubber Company, Limited.—Directors: Col. A. C. Baillie, D.S.O., 
J. Gardner, Sir N. Lamont, Bart., J. Maclachlan and A. R. Wilson Wood. Secretaries: 
Baillie and Gifford. W.S. Office: 3, Glenfinlas Street, Edinburgh.—The company was registered 
May 18, 1906, as the Third Mile Estate Development Syndicate, Limited, and in June, 1908, the name 
was changedasabove. The company acquired an estate, covering an area of 2,087 acres, situated on the 
Senawang Road, Seremban, Federated Malay States, held under a perpetual lease from the government 
of Negri Sembilan, and 1,508 acres are under cultivation (1,240 acres in bearing), while a further 97 
acres have been felled. The capitalisation per planted acre at par (including debenture stock) is 
£38. The authorised capital is £50,000 in shares of 2s., of which £41,500 has been subscribed and 
called up. ‘There is also 85 per cent. first mortgage debenture stock tor £15,000 (part of £25,000 
authorised), offered to the shareholders for subscription at par in April, 1921; interest is payable 
January 1 and July 1, and the principal is repayable at par on December 31, 1931, while holders have 
the option up te December 31, 1926, to convert into fully-paid shares at the rate of 50 shares of 2s. for 
every £10 of stock. 

‘Lhe accounts are made up annually to December 31, and submitted in May. The first dividend paid 
was 123 per cent. in respect of 1912; for 1913 the distribution was 15 per cent. ; for 1914, 223; for 
1915 and 1916, 30 each year; for 1917, 125; for 1918, 15; for 1919, 274; and for 1920 there was no 
dividend, the net result having been a profit, after including £4,000 estimated excess profits duty re- 
coverable, of £5,484, from which was deducted £3,090 for income tax and corporation profits tax, 
leaving £2,394, thus increasing a credit balance brought down to £6,725, which was carried forward. 
Reserve fund (premium on shares), £26,552; reserve fund (available for development), £1,000 ; 
reserve for income tax, £3,048. In 1921 the output of rubber was 361,354 lbs., as against 416,990 
lbs. in 1920. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £10. Tele- 
graphic address, Yeoman, Edinburgh. Telephone number, 6483, Edinburgh. Latest price, 2s. 9d. 

Tikam Batu Rubber Company, Limited.—Dircctors; ©. Edwards (Chairman), F. ©. Rycrof 
and G. I. Watson. Secretary: Rosehaugh Company, Limited. Office: 4, Buckingham Gate, 8. W.1.— 
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The company was registered June 20, 1919, in reconstruction of a company with a similar title 
registered April 26, 1910, to acquire an estate, covering an area of approximately 800 acres, 
situated in the state of Kedah, Malay Peninsula; there are 360 acres under cultivation (273 acres in 
bearing). The authorised capital is £50,000 in shares of 2s., of which £32,255 has been allotted and 
called up, ordinary shareholders in the old company having received three shares of 2s, each in the new 
company, credited with 1s. paid, in respect of every two ordinary shares held in the old company, and 
holders of A shares in the old company received five fully-paid shares in the new company for each A 
share held. There are also—10 per cent. first mortgage convertible debenture stock foi £9,985 (issued 
partly to the holders of debenture stock fora similar amount in the old company), with interest payable 
June 30 and December 31, and the principal repayable at par on December 31, 1926, or at any time 
earlier, at the company’s option, on six months’ notice, while holders may at any time convert their 
debenture stock into ordinary shares at par; and loans for £415, the lenders of which have the 
option to subscribe for shares at par of equal nominal value to the principal sums advanced at any 
time prior to the date of repayment. 

The accounts are made up annually to June 30, and submitted about December. No dividend 
yet. In 1920-21 the sales of rubber, &c., produced £1,774, which was placed against property account, 
In the six months to December 31, 1921, the output of rubber was 42,749 lbs., as against 26,249 lbs. in 
the corresponding period. Voting power, one vote for each share. Director’s qualification, 2,000 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rosehaugh, Sowest, London. Tele- 
phone numbers, 5117 and 6865 Victoria. Latest price. 6d. 


Tillyfour Rubber Company, Limited.— Directors: H. White (Chairman), A. D. Wilson and E. W, 
Janson. Secretary: A. E. Lock. Office: 355-354, Leadenhall House, 101, Leadenhall Street, E.C.3.—The 
company was registered September 25, 1909, to acquire estates, covering about 1,170 acres, situated in 
the district of Matale, Central Province of Ceylon. About 1,031 acres are under cultivation, 916 
being under Para rubber (in bearing) and 85 under tea (in bearing). The capitalisation per planted 
acre at par is £62 17s.6d. The authorised capital is £70,000 in shares of 2s. (formerly £1, but sub- 
divided late in 1916), of which £65,500 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December (in 1921). A dividend 
at the rate of 5 per cent. per annum was guaranteed by the vendors up to June 30, 1912, and was duly 
paid. The next dividend was 6 per cent. paid out of profits in respect of the year to June 30, 1916; 
for 1916-17 22d. per share was paid; for 1917-18, nil; for 1918-19 5°95 per cent. was paid ; and for 
1919-20 and 1920-21, nil. Reserve fund, £4,500; carried forward at June 30, 1921, a debit balance of 
£610, as against a credit balance of £2,229 brought down. In the six months to the end of December, 
1921, the output was 115,0/0 lbs., as against 105,813 lbs. for the corresponding period. Voting 
power, one vote per share. Director’s qualification, shares to the nominal value of £250, to be ac- 
quired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Tillyfour, Fen, London. ‘Telephone number, 6545 London Wall. Latest price, 6d. 


Timbang-Deli (Sumatra) Rubber Company, Limited.— Directors: H. B. Yuille(Chairman), J. P. 
Anderson, A. Enthoven, H. F. Jackson and H. W. Wood. Secretary and Agent: Ceylon and Eastern 
Agency, Limited. Office: 32, Bishopsgate, E.C.2.—The company was registered March 12, 1920, to ac- 
quire the Timbang-Deli and Simapang rubber estates and the Galang coconut estate, situgted in the Deli 
district of Sumatra, Dutch East Indies. The total area of the estates is about 3,300 acres, of which 
about 1,760 acres are planted with Para rubber and about 1,400 acres with coconuts. The authorised 
capital is £400,000 in shares of 2s., of which £348,482 12s. has been subscribed and called up, 
including 250,000 shares issued credited as fully paid. 

The accounts are made up annually to March 31, and submitted in July. For 1920-21 there was a 
loss of £916, which was carried forward. The assets include preliminary expenses and underwr‘ting 
commission, £28,112. In the period of nine months to December 31, 1921, the production of rubber 
was 396,318 lbs., as against 436,330 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common: fee, 2s. 6d. Telegraphic address, Ceylonagen, Stock, London. Telephone number, 7340 
London Wall. Latest price, 64. 


Tingri Tea Company, Limited.—Directors: S. G. Anderson, J. Bird, E. M. Magor and 
L. M. Scott, M.D. Secretaries: George Williamson andCo. Office: 138, Leadenhall Street, E.C.3,.— 
The company was registered August 6, 1895, to acquire estates situated in Assam. In 1911 
275 acres were disposéd of, the total area now owned being 5,508 acres, of which 2,121 acres are 
under cultivation. |The authorised capital is £75,000 in shares of £10, of which £70,780 has 
been subscribed and paid up. There is also 6 per cent. debenture stock for £30,000, issued early in 
1920 at par, with interest payable June 30 and December 31, while the stock is to be converted into 
fully-paid shares at par on January 1, 1924. At December 31, 1920, a sum of £18,489 was owing to 
bankers. 

The accounts are made up annually to December 31, and submitted in August. For 1909 and 
1910 5 per cent. was paid each time; for 1911, 2; for 1912, 3; for 1913 and 1914, 6; for 1915, 10; 
for 1916, 6; for 1917, 1918 and 1919, 10; and for 1920 only debenture interest interest was met, there 
having been a loss, including £1,283 for debenture interest, of £22,712, against which a reserve fund of 
£11,000 was placed. and after including an estimated sum of £10,056 (since received) excess profits duty 
recoverable, a credit balance of £2,953 brought down was reduced to £1,307, which was carried for- 
ward. Voting power, one vote for every 10 shares. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5625 Avenue. Latest price of shares, 11. 


Tismoda Estates Company, Limited.—Directors: T. W. Palmer (Chairman and Managing 
Director) and W. H. Ambrose. Secretaries: Ambrose and Palmer. Office: 5, Fenchurch Street, 
E.C.3.—The company was registered April 13, 1910, to acquire estates, covering an area of 468 
acres, situated in Ceylon, of which 338 acres are under tea (in full bearing), 122 under rubber 
and 1 under coconuts.» The authorised capital is £30,000 in shares of £1, of which £22,000 
has been subscribed and called up. The accounts are made up annually to April 30, and 
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usually submitted about November. In respect of the year to April 30, 1911, a dividend of 74 per 
cent. was paid; for 1911-12 74 per cent. was again paid; for 1912-13, 9; for 1918-14, 25; for 1914-15, 
6; for 1915-16, 24; for 1916-17, 6; for 1917-18, 24; for 1918-19, 4; for 1919-20, 24; and for 1920-21, 
nil. In 1920-21 there was a loss of £1,269, converting a credit balance brought down into a debit of 
£666, which was carried forward. Reserve fund, £2,713. Voting power, one vote for each share. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anomaly, 
Stock, London. Telephone number, 4930 Avenue. 


Tjidadap (Java) Plantation Company, Limited.— Directors: J. L. Burt (Chairman), F. H. 
Christian and V. Wethered. Secretaries: Burt andCo. Office: 41, Eastcheap, E.C.3.—The company 
was registered November 4, 1908, to acquire a tea estate in Java, of a total area of 1,380 acres, of which 
about 1,140 acres are under cultivation. The authorised capital is £20,000 in shares of £1, all of which 
has been subscribed and called up. There are also 10 per cent. first mortgage debentures of 
£25 each for £10,000 (part of £12,000 authorised), with interest payable June 30 and December 31, 
and the principal repayable at par December 31, 1930, or at any time after December 31, 1925, at the 
company’s option, on six months’ notice. On or before December 31, 1925, holders have the option 
to convert into fully-paid shares at par. 

The accounts are made up annually to December 31, and usually submitted in July. For 1912 
5 per cent. was paid; for 1913, 11; for 1914, 12; for 1915, 20; for 1916, 174; for 1917 and 1918, 
nil; for 1919 20 per cent. was paid; and for 1920, nil. Reserve fund, £2,800; carried forward, 
a debit balance of £892, as against a credit balance of £8,980 brought down. Voting power, one 
vote for each share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2757 Minories. 


Tjiliwoeng Java Plantations, Limited.—Directors: Sir E. Rosling (Chairman), G. A. FitzAdam 
Ormiston, W. Hilliersand Sir F. G. Painter, Kt. Managing Agent and Secretary: Rowley, Davies and 
Co., Limited. Office: 5, Fenchurch Street, E.C.3.—The company was registered October 28, 1908, and 
now owns estates of a total area of 3,662 acres, situated in the Buitenzorg district of the island of 
Java, Dutch East Indies ; about 2,044 acres are under tea, and 162 acres under cinchona. The estates 
are held through a Java company, all the shares of which are owned by the English company, while 
the company owns, in addition, 47,340 fully-paid £1 shares in the Northern Tjiliwoeng Plantations, 
Limited. The authorised capital of the English company is £100,000in shares of £1, £40,000 being 6 per 
cent. cumulative preference, ranking for priority as to capital, and with further participation after repay- 
ing the ordinary, and £60,000 ordinary, and the whole amount has been subscribed and called up. There 
are also 6 per cent. debentures of £50 each for £25,000, the total authorised, with interest payable 
June 30 and December 31, and the principal repayable at par in 1925. 

The accounts are made up annually to December 31, and submitted in October. The preference 
dividend was regularly met up to the end of 1917, but for 1918 there was no distribution on either 
class of shares; in respect of 1919 12 per cent. was paid on the preference shares (thus clearing off 
arrears), while the ordinary received a dividend (the first) of 5 per cent.; and for 1920 only six 
months preference dividend was paid, there having been a total loss after payment thereof of £4,522, 
thus converting a credit balance brought down into a debit balance of £3,829, which was carried 
forward. Reserve fund, £15,000. The preference dividend is usually paid on June 30 and Decem- 
ber 31. Voting power, one vote for each ordinary share; preference shareholders are only entitled 
to vote in special circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rodamos, London. Telephone numbers, 7938 and 7939 
Avenue. Latest price of ordinary, 13s. 


Tjisadea Tea Company, Limited.—Directors: A. Bryans (Chairman), R. N. G. Bingley, E. Todd- 
Naylorand W. Walker. Secretaries: P. R. Buchanan and Co. Office: 45, Leadenhall Street, E.C.3.— 
The company was registered July 21, 1909, to acquire an estate, covering an area of about 5,469 acres, 
situated in the district of Tjidamar, Preangar Regencies, Java, and held on a 75 years’ lease from the 
government ; 2,785 acres are under cultivation. Late in 1913 50,000 additional shares were created, 
and the authorised capital is now £150,000 in shares of £1, £125,000 being ordinary, and £25,000 
participating preference, and the whole amount has been subscribed and called up. ‘The preference 
shares were issued in 1918, are entitled to a cumulative dividend of 5 per cent. per annum, and in 
addition to dividends at the same rate as may be paid on the ordinary shares, while they are also 
entitled to priority as to capital with participation in any surplus assets. 

The accounts are made up annually to December 31, and submitted in July. No dividend yet 
on the ordinary shares. In respect of 1919 only the preference dividend was paid; and for 1920 no 
dividend was paid on either class of shares, the net result having been a loss of £6,909, converting a 
credit balance brought down into a debit balance of £710, which was carried forward. Voting 
power, one vote for each share of either class. Director’s qualification, none specified. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Whirlpool, London. Telephone numbers, 4133 and 
4135 Avenue. Latest price of ordinary, 4s. 6d. 


Tjiwangie Tea Estates, Limited.—Directors: T. G. Hayes (Chairman), R. N. G. Bingley, 
N. C. 8S. Bosanquet, W. O. Burt and C. E. Welldon. Secretary: Francis Peek and Co., 
Limited. Office : 5-7, Eastcheap, E.C.3.—The company was registered August 22, 1911, and now owns 
estates, covering an area of 4,419 acres, situated in the Djampang Wetan district of the Tjiandocr 
division of the Preangar Residency of Java, in the Dutch East Indies, and held on an average rental 
equivalent to 2s. 9d. per acre ; about 1,847 acres are under tea, and 397 acres under cinchona. The 
estates are held through two Dutch companies, all the shares of which are owned by the English 
company. The authorised capital of the English company is £100,000 in shares of £1, of which 
£80,000 has been subscribed and called up. There are also 74 per cent. debentures of £100 
each for £12,000 (part of a total authorised of £25,000), with interest payable March 31 and 
September 30, and the principal repayable at par on September 30, 1923. 

The accounts are made up annually to March 31, and usually submitted in September. For the 
period to March 31, 1912, a dividend at the rate of 5 per cent. per annum was paid. The next 
dividend paid was 5 per cent. in respect of the year to March 31, 1916; for. 1916-17 and 1917-18 only 
debenture interest was met; for 1918-19 10 per cent. was paid on the shares; and for 1919-20 and 
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1920-21 only debenture interest was met. Carried forward, £10,034, as against £14,144 brought down. 
Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2534-5 
Minories. Latest price of shires, 12s. 6d. 
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Tjoekoel Tea and Cinchona Company, Limited.— Directors: W. ©. Noad (Chairman), Lt.-Col. 
K. R. W. Carroll, J. Moncrieff, T. R. Moncrieff and F. H. Noad. Secretaries and Agents: Noad 
Brothers. Office: 6-8, Princes Street, Perth.—The company was registered June 30, 1910, to 
acjuire an estate in Java of a total area of 1,995 acres, of which 1,161 acres are under cultivation, 898 
under tea and 262 under cinchona. The estates are held through a Java company, all the shares of 
which are owned by the English company. The authorised capital of the English company is £40,000 
in shares of £1, all of. which has been subscribed and called up. : 

The accounts are made up annually to December 31, and submitted in Septem»er. The first divi- 
dend paid was 5 per cent. in respect of the year 1915; for 1916 and 1917 there was no distribution; for 
1918 10 per cent. was paid; for 1919, 15; and for 1920, 5. Reserve fund, £6,000; carried forward, 
£3,445. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Noad, Perth. Telephone number, 248 Perth. 


Tobacco Company of Rhodesia and South Africa, Limited.— Directors: E. R. Townsend 
(Chairman), C. W. S. Maude and D. N. Shaw. Secretary: J. H. Sulman. Office: 2, London 
Wall Buildings, E.C.2.—The company was registered April 20, 1910, to acquire from the British 
South Africa Company the right to select, at any time within ten years, a total area of 30,000 
acres of land suitable for tobacco cultivation, subject to the payment of a quit rent ot £1 per 1,000 
acres per annum and cost of survey ; by June 30, 1919, the entire 30,000 acres had been acquired, and, 
in addition, the company also owns a farm of approximately 3,183 acres. At June 30, 1921, 975 
acres were un ler cultivation—861 under tobacco and 114 under general crops. 

In order to write down the value of the assets, &c., in May, 1916, 15s. was written off each issued 
share of £1, while the unissued shares were, at the same time, subdivided into four shares of 5s. each. 
The authorised capital is now £102,823 in shares of 5s., of which £66,666 10s. has been subscribed and 
called up, including 66,666 shares offered in July, 1920, at 7s. 9d. per share in the p:oportion of one 
new share for every three held. 

The accounts are made up annually to June 30, and submitted late in December. At June 30, 
1915, there was a debit to profit and loss account of £80,559, while, in addition, preliminary expenses, 
&c., figured in the balance-sheet as an asset for £12,181. Under the reduction of capital, both these 
items were written off. The first dividend paid was 10 per cent. on the reduced capital in respect of the 
year to June 30, 1917; for each of the three years to 1919-20 similar distributions were made; and 
for 1920-21 74 per cent. was paid. Reserve fund, £20,000; premium on shares account, £9,785 ; 
carried forward, £7,615. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodebak, 
London. Telephone numbers, 4670 to 4673 London Wall. The shares are quoted in the official list ; 
latest price, ;°5. 


Toerangie (Sumatra) Rubber and Produce Estates, Limited.— Directors : (Chairman), 
C. H. Clark, J. R. Gray, H. KE. Miller and H. Pinckney. Agent and Secretary : Harrisons and Crosfield; 
Limited. Office : 1-4, Great Tower Street, E.C.3.—The company was registered September 18, 1912, to 
acquire, as from April 16, 1912, the leasehold concession known as Toerangie, covering an area of about 
14,801 acres, situated in the Upper Langkat district of the Residency, East Coast Sumatra. The lease 
was granted in 1910, and is held for a period of 75 years, with right of extension on expiry for a further 
period of 50 years in respect of such part of the concession as may be cultivated with rubber; the quit rent 
is now approximately 2s. per acre per annum. There are 3,047 acres under rubber (about 2,347 acres 
in bearing). The capitalisation per planted acre at par is £44 6s. 

The authorised capital is £150,000 in shares of £1, of which £135,007 has been subscribed and 
called up. There was formerly 6 per cent. first mortgage debenture stock for £58,607, all of which 
has been converted into shares, making the capital as stated above. : 

The accounts are made up annually to October 31, and submitted in March. The first and only 
dividend paid was 5 per cent. in respect of the year 1918-19. At October 31, 1921, a credit balance 
of £346 was carried forward, as against £9,188, brought down. In the two months to December 31, 
1921, the output of rubber was 108,353 lbs., as aga‘nst 96,351 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares or debenture stock to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Toerangie, 
Bilgate, London. Telephone number, 1800 Minories (10 lines). Latest price, 13s. 9d. 


Travancore Rubber Company, Limited.— Directors: C. E. S. Chambers (Chairman), G. L. 
Acworth, H. I. Lindsay, W. Meikle, J. A. Richardson (Managing Director in India) and W. Sime. 
Secretary: J.P. A. Young, W.S. Office : 16, Queen Street, Edinburgh.—The company was registered 
January 2, 1907, and in 1914 absorbed the Orkaden River (Travancore) Rubber Company, 
Limited, and the Paloor (Travancore) Rubber Company, Limited, issuing one fully-paid share 
in exchange for every £1 share in the Orkaden Company, and one fully-paid share in exchange 
for every two £1 shares in the Paloor Company, while Travancore shareholders received one 
additional share for every two held. The company now owns properties, 3,347 acres in extent, 
situated in the State of Travancore, South India, of which 2,250 acres are under Para rubber and 167 
under tea. The capitalisation per planted. acre at par is £338. The authorised capital is £100,000 in 
shares of £1, of which £79,911 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. For 1911 10 per cent. 
was paid ; for 1912, 15; for 1913, 10, on the capital before amalgamation ; for 1914, 5, on the capital 
after amalgamation; for 1915 and 1916, 15 each year; for 1917 and 1918, 5; for 1919, 15; and for 
1920 there was no dividend, the net result having been a loss of £10,936, reducing a credit balance 
brought down to £10,114, which was carried forward, subject to adjustment of excess profits duty. 
Share premium account, £4,725; reserve fund, £4,000. In 1921 the output of dry rubber was 
415,566 lbs., as against 463,790 Ibs. in 1920. Voting power, one vote for every share. Director’s 
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qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jurisconsult, 
Edinburgh. Telephone number, 1467 (Central), Edinburgh. Latest price, 12s. 


Travancore Tea Estates Company, Limited.—Directors: H. K. Rutherford (Chairman), H. M. 
Knight (Managing* Director), D. McArthur and T. G. Hayes. Secretary: G. F. Woods. 
Office: 20, Eastcheap, E.C.3.—The company was registered February 1, 1897, to acquire 
properties in India, of a total area of 7,260 acres, and 5,308 acres are under tea (5,211 in bearing). 
The authorised capital is £250,000 in shares of £1, of which £8,331 has been issued in 10 per cent. 
cumulative pre-preference, £66,669 in 6 per cent. cumulative preference (the pre-preference and the 
preference shares ranking for priority as to capital in the order named), and £75,000 in ordinary, and 
all called up, including 28,300 ordinary shares issued in July, 1919, at a premium of £1 per share. 
There are also 6 per cent. debentures of £100 each for £45,200, with interest payable January 1 and 
July 1, and the principal repayable January 1, 1923, or at any time on six months’ notice. 

The accounts are made up annually to September 30, and submitted in May. For 1910-11 the 
ordinary received 45 per cent.; for 1911-12, 1912-13 and 1913-14, 40 each year; for 1914-15, 50; for 
1915-16, 30; for 1916-17 and 1917-18, 15; for 1918-19, 20; and for 1919-20, 10. Premium on shares 
account, £28,300; carried forward, £10,865, subject to corporation profits tax. 

Voting power, one vote for every 10 shares of any class. Director’s qualification, 250 shares of 
any class. Transfer form, common; fee, 2s. 6d. Telephone number, 6784 Central. Latest prices 
—ordinary, 31s. 3d.; preference, 12s. 3d. 


Tremelbye (Selangor) Rubber Company, Limited.— Directors: N. W. Grieve (Chairman), J. L. 
Anstruther, J. Gibson and C. O. Naftel. Agents and Secretaries: Naftel, Rutherford and Marshall. 
Office: 20, Eastcheap, E.C.38.—The company was registered March 18, 1920, in reconstruction of a 
company with the same name registered November 30, 1906, and owns estates, acquired as from 
April 1, 1920, covering an area of 2,882 acres, situate in the district of Klang, Selangor, Federated 
Malay States, and 2,651 acres are under cultivation (1,800 acres in bearing). The capitalisation per 
planted acre at par is £104. The authorised capital is £276,000 in shares of £1, all of which has 
been allotted and paid up, shareholders having received four fully-paid shares in the new company for 
each old share of £1 held. 

The accounts are made up annually to March 31, and submitted in July. In respect of 1920-21, 
after setting aside £10,075 for income tax and corporation profits tax, there was a loss of £3,944, which 
was carried forward, subject to refund of excess profits duty. No ‘nterim dividend has been pa‘d on 
account of 1921-22. In the nine months to the end of December, 1921, the crop of dry rubber 
harvested was 421,000 lbs., as against 479,000 lbs. in the corresponding period. Voting power, one 
vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Trelangor, London. Telephone number, 1985 City. Latest price, 9s. 6d. 


_ Trincomalee Estates, Limited.— Directors: H. Weber (Chairman), W. Blount, D. Kingston (Man- 
aging Director) and J. J. Davis. Secretary: W. G. Newman, A.S.A.A. Office: 40-42, Broad Street 
Avenue, #.C.2.—The company was registered June 23, 1914, to acquire the properties of the Lowlands 
Rubber Estates, Limited (registered April 3, 1911), and the Molesworth Rubber Estates, Limited 
(registered November 138, 1911). The company owns estates covering an area of 2,772 acres, situated 
at Trincomalee, Ceylon. In February, 1920, 300,000 additional ordinary shares were created, and the 
authorised capital is now £50,000 in shares of 2s., £9,000 being in 10 per cent. cumulative preference, 
having also a priority as regards capital, and £41,000 in ordinary, and £4,035 8s. of the preference 
and £31,887 2s. ordinary have been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in June. Nodividend yet. No 
information is obtainable from the company as to the extent of area uncer cultivation. In June, 1921, 
it was decided to place estates expenditure, genera! expenditure, &c., amounting to £8,655, to capital 
account. Voting power, one vote for each share of either class. Director’s qualification, shares of 
either class to the nominal amount of £100, for other than the first directors. Transfer form, 
common; fee, 2s. 6d. Latest price of ordinary, 1s. 


Trolak Estates, Limited.— Directors: J. Wishart (Chairman), W. W. Cook, L. Dougal, P. Mac- 
Lellan and G. A. Maedonald. Secretaries: Macdonald, Stewart and Stewart, C.A. Office: 102, 
Hope Street, Glasgow.— The company was registered December 8, 1919, to take over the 
Trolak Plantations, Limited, registered November 19, 1906, to acquire an estate, covering an area of 610 
acres, situated in Perak, Federated Malay States, of which 600 acres are under rubber, and in 
bearing. The capitalisation per planted acre at paris £177. The company has made an application 
for a further area of 700 acres situated in the vicinity of the existing estate. The authorised 
capital is £125,000 in shares of £1, all of which has been allotted, and £106,250 called up, 100,000 
shares being fully paid and 25,000 having 5s. called up. Shareholders in the old company received 
four fully-paid shares in the new company for each share held, while the partly-paid shares were 
offered for subscription at par in December, 1919. 

The accounts are made up annually to November 30, and submitted in March. For 1919-20 
a dividend of 6 per cent. was paid. Carried forward, £1,290 (subject to corporation profits tax) after 
wr. ting £1,174 off preliminary expenses, &c., reducing that item to £1,174. | Reserve for excess profits 
duty, £2,982. In the year to November 30, 1921, the output of rubber was 267,000 lbs. (restricted), 
as against 327,008 lbs. in the previous year. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Docquet, Glasgow. Telephone numbers, 2900 and 2901 (Central), Glasgow. Latest prices— 
fully paid, 17s. 3d; 5s. paid, 2s. 3d. 


Tuaran Rubber Estates, Limited.— Directors: W. E. Roberts (Chairman), Sir D. J. Macpherson, 
C.I.E., and J. R. Phillips, F.C.1.S. (also Secretary). Office: 20, Copthall Avenue, E.C.2.—The 
company was registered August 9, 1915, to acquire the Tuaran and Tenghelan estates, of a total area 
of 3.189 acres, situated in British North Borneo; 1,909 acres are under cultivation. The authorised 
capital is £80,000 in shares of £1, all of which has been issued and fully paid up. 

_The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 29-per cent. in respect of the year to June 30, 1920 (including interim payments of 12 per 
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cent. each time in December, 1919, and July, 1920); for 1920-21 there was no dividend. Reserve 
for development, £10,000; general reserve, £1,435; carried forward, £26,824, as against £33,367 
brought down. In the six months to December 31, 1921, the output of rubber was 230,750 lbs., against 
309,725 lbs. in the corresponding period. Voting power, one vote for each share. Director’s quali- 
fication, for other than first directors, the holding of shares or stock of the nominal value of £100, 
to be acquired within two months after appointment. ‘Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Tuaranesta Ave, London. Telephone number, 521 London Wall. 


Tyspane Tea Company, Limited.—Dvirectors: J. P. Herringham (Chairman), Sir Stanley Bois 
and M. F. Thomas. Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.— 
The company was registered February 12, 1896, and owns an estate, of atotal area of 965 acres, 
situated in Ceylon, of which 809 acres are under cultivation (792 acres in full bearing). The authorised 
capital is £23,000 in shares of £10, £5,000 being 7 per cent. cumulative preference, ranking also for 
priority as regards capital, and £18,000 ordinary, and £2,000 preference and all the ordinary have been 
subscribed and called up. There is also a mortgage of £3,000. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910 8 per cent. was paid each time; for 1911, 9; for 1912 and 1913, 7; for 1914, 10; for 1915, 15; 
for 1916, 8; for 1917, 3; for 1918, 4; for 1919, 6; and for 1929 there was a loss on working of £6,007, 
and after providing mortgage interest, six months’ preference dividend (to June 20, 1920), income tax, 
&c., there was a total deficiency of £7,132, thus converting a credit balance brought down, into a debit 
balance of £1,462, which was carried forward. Dividends, formerly paid free of income tax, are now 
distributed less tax. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, 
London. ‘Telephone number, 1535 Central. 


Uganda Plantations, Limited.— Directors: C. E. B. Dashwood, A. W. Orr, E. A. Trouton, Sir 
J. C. Percy, Kt., H. H. Hunter and M. Moses, the last two being Managing Directors. Secretary: 
R. 8. Stokes. Office: 36, College Green, Dublin.—The company was registered May 1, 1913, and owns 
estates, covering an area of about 1,600 acres, in the Buganda Province, Uganda; 303 acres are under 
rubber alone, 411 under coffee, interplanted with rubber, 61 under cocoa, interplented with rubber, 
and 20 under cocoa and bananas, while tapping of the rubber trees commenced in March, 1917. The 
authorised capital is £40,000 in shares of £1, of which £29,900 has been subscribed and called up. 
The accounts are made up annually to February 28, and usually submitted in October. No dividend 
yet. Carried forward at February 28, 1921, a debit balance of £7,344, including a deficiency of £1,303 
brought down. Voting power, one votefor each share. Director’s qualification, 10U shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Vouch, Dublin. Telephone number, 2603, Dublin. 


Ukuwela Estates Company, Limited.—Dvirectors: T. W. Palmer (Chairman and Managing 
Director), W. H. Ambrose, H. L. Anley (Director in Ceylon) and J. P. B. Anley. Secretaries : 
Ambrose and Palmer. Office: 5, Fenchurch Street, E.C.3.—The company was registered April 
26, 1899, and has acquired properties in Ceylon for the cultivation of tea, cocoa and rubber, 
consisting of 779 acres, and 750 acres are under cultivation—367 acres under tea (351 in bearing), 
292 under rubber (268 in bearing), 74 under cocoa, interplanted with rubber, and 17 under coconuts. 
The capitalisation per planted acre at par (including debentures) is £38 15s. The authorised capital 
is £17,000 in shares of £25, £9,450 being in 6 per cent. non-cumulative preference, ranking for priority 
as regards capital, and £7,550 in ordinary, and the whole amount has been subscribed and paid up. 
There are also 5 per cent. first mortgage debentures of £50 each for £12,050 (outstanding balance of 
£13,500), redeemable on June 30, 1925, at par, but subject to earlier redemption at the company’s 
option by purchase. 

The accounts are made up annually to June 30, and usually submitted about October. For 1909-10 
274 per cent. was paid on the ordinary shares ; for 1910-11, 20; for 1911-12, 25; for 1912-13, 40; for 
1913-14, 30; for 1914-15, 40; for 1915-16 and 1916-17, 50 each year ; for 1917-18, 20; for 1918-19 and 
1919-20, 40 ; and for 1920-21, 5 (all free of income tax). Reserves, £16,310. The preference dividend 
is paid half-yearly. Voting power, one vote for each share. Director’s qualification, £250 in either 
class of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anomaly, Stock, London. 
Telephone number, 4930 Avenue. 


Ulu Rantau Rubber Estates Company, Limited.—Directors: A. A. Baumann (Chairman), 
R. W. Harrison and C. Matthews. Secrctaries: William Nevett and Co. Offives: 3, Salters’ Hall 
Court, Cannon Street, E.C.4.—The company was registered in November, 1906, and owns 1,126 
acres, situated in the Negri Sembilan district, Straits Settlements, and 912 acres are under 
cultivation (633 acres being in full bearing and 21 acres in partial bearing). The capitalisation per 
planted acre at par is £72. In October, 1919, 33,000 additional shares were created, of which 32,931 
were allotted as fully paid to the shareholders by way of bonus out of a premium on shares account 
and part of the reserve fund in the proportion of one new share for every share held. ‘The authorised 
capital is now £66,000 in shares of £1, of which £65,862 has been subscribed and called up. . 

The accounts are made up aunually to December 31, and submitted in June. For 1910 dividends 
amounting to 25 per cent. were paid; for 1911, 35; for 1912, 45; for 1913, 40; for 1914, 30; for 1915, 
35; for 1916 and 1917, 40 each year; and for 1918, 25. In October, 1919, a bonus of 100 percent. 
(free of income tax) was paid in fully-paid shares provided by the absorption of a premium on 
shares account of £2,977 and the appropriation of £29,954 of the reserve fund, while in respect of the 
year 1919 dividends totalling 25 per cent. were again paid on the capital as it now stands. For 1929 
» per cent. was paid (as an interim dividend in December, 1920). Carried forward. £14,077. In 1921 
the output of rubber was 240,356 lbs., as against 310,390 lbs. in 1920. Voting power, one vote for 
each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2861 Central. 


United Lankat Plantations Company, Limited.—Directors: J. C. Tate (Chairman), J. R. 
Gray and W. Massy Hill. Acting Secretary: A. H. Sutton. Office: 2, Tokenhouse Buildings, 
E.C.2.—The company was registered March 20, 1889, to take over the properties in Sumatra 
ot the Lankat Plantations Company, Limited (registeréd October 4, 1887). The company has now 
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about 925 acres under rubber (out of a total area of 1,000 acres), while tobacco estates comprising about 
28,090 acres, formerly owned by the company were sold as trom July 1, 1920, to the Deli-Batavia 
Maatschappij, of Amsterdam, the purchase price being.2,500 fully-paid shares of 1,000 guilders each 
in the Deli-Batavia Company. Of these 2,500 shares, 2,400 were distributed amongst the ordinary 
shareholders in the United Lankat Company in July, 1921, in the proportion of one 100 guilder 
share in the Dutch company for every ten United Lankat shares, while the remaining 100 shares in 
the Dutch company were utilised to provide a bonus of £1 per share (paid in April, 1921), to the 
preference shareholders in tbe United Iankat Company in consideration of their giving up al! preferen- 
tial rights, the preference shares, as from November 1, 1920, being converted into ordinary shares. 
In Apri), 1921, resolutions were passed (but now await the sanction of the Court) to reduce the capital 
from £450,000 to £255,000 by repaying to the holders of the then issued 260,000 ord‘nary shares of £1 
a sum of 15s. per share, and by subdividing each of the unissued shares of £1, into four shares of 5s. 

The accounts are made up annually to October 31, and submitted about March. For 1908-9 the ordinary 
shares received 25 per cent. ; for 1909-10, 20, exclusive of a bonus equivalent to 163 per cent., in shares 
of the Lankat Rubber Company, Limited ; for 1910-11, 25 ; for 1911-12, 60; for 1912-13, 55; for 1913-14, 
15; for 1914-15 and 1915-16, 20 each year; for 1916-17, 25; for 1917-18, 30; for 1918-19, 45; and for 
1919-20, 30. Dividends, formerly paid free of income tax, are now distributed less tax. General re- 
serve fund, £250,000; reserve for Netherlands-Indies income tax, £10,000; reserve for depreciation 
of investments, £25,000; carried forward, £37,636, subject to Britis h and Netherlands-Indies income 
tax, corporation profits tax, Xe. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address. Smokable, London. Telephone number, 1124 
London Wall. The shares are quoted in the official list. 


United Patani (Malaya) Rubber Estates, Limited.—D¢rectors: E. l.. Hamilton (Chairman), W. 
Duncan, A. K. K. Hampshire, H. C. B. Johnson, Sir H. EH. Snagge, K.B.E., and A. Young. 
Secretaries: Ed. Boustead and Co. Office : 149, Leadenhall Street, E.C.3.—The company was registered 
April 17, 1920, to acquire as from January 1, 1920, two estates comprising a total area of 13,648 acres, 
situated in the district ef Kuala Muda, Central Kedah, Malay Peninsula; about 5,397 acres are under 
cultivation (1,808 acres in bearing) and 58 acres under coconuts. The capitalisation per planted acre 
at par is £92 13s. The authorised capital is £750,000 in shares of £1, of which £500,000 has been issued 
and fully called up. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a profit of £5,368, and after writing £2,852 off preliminary expenses (reducing that item to 
£2,500), a credit balance of £2.515 was carried forward. In 1921 the output of rubber was 272,056 lbs., 
as compared with 457,147 lbs. in 1920. Voting power, one vote for each share. Director's qualifica- 
tion, shares to the nominal value jof £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Boustead, London. Telephone number, 467 Avenue. Latest price, 10s, 6d. 


United Planters’ Company of Ceylon, Limited. — Directors: H. Tabor Brooks (Chairman), 
W. C. Tabor, E. G. Money. Sir D. J. Macpherson, C.I.E., and G. M. Boustead, Secretary: F. C. 
Carey. Office: 11, St. Benet Place, Gracechurch Street, E.C.3.—The company was registered February 
3, 1891, and took over tea estates as a going concern; subsequently it acquired an electric lighting 
business in Ceylon, besides a concession for electric tramways in Colombo ; in 1902 the electric lighting 
business and tramways concession were transferred to the Colombo Electric Tramways and Lighting 
Company, Limited, the United Planters’ Company retaining the bulk of the share capital. The total 
area now owned is 13,502 acres, of which 5,329 acres are planted in tea and 1,458 acres in rubber. 

The authorised capital is £250,000 in shares of £10, and £156,400 has been subscribed and paid up. 
There are also 5 per cent. debentures of £50 each for £166,700 (part of a total authorised of 
£200,000), with interest payable January 1 and July 1, while the principal can be paid off at the 
company’s option at any time on six months’ notice at 5 per cent. premium. The accounts are made 
up annually to December 31, and submitted in July or August. For 1910 7 per cent. was paid; for 
1911, 9; for each of the four years to 1915, 10; for 1916, 15; for 1917 and 1918, 123; and for 
1919, 15 (dividends for the last four mentioned years were paid less tax). For 1920 only debenture 
interest was met, there having been a total loss after payment thereof of £46,768, against which was 
placed a credit balanze of £16,302 brought down and £382,344 dividends, interest, &c., received, leaving 
a credit baJance of £1,878 to be carried forward. Reserve fund, £50,000. Voting power, one vote for 
every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 


United Rubber and Coffee Plantations, Limited.—Dzrectors: E. H. Parry (Chairman), H. L. 
Coghlan, J. Hall, F. A. Roberts and R. F. MeN. Scott. Secretary: A. H. Doherty. Office: 65, 
London Wall, E.C.2.—The company was registered November 28, 1919, to acquire from the Anglo- 
Java Rubber and Produce Company, Limited, the East Java Rubber Company, Limited, the Kawie 
(Java) Rubber Estates, Limited, the Marawan (Java) Rubber Plantations, Limited, and the Telok Betong 
(Sumatra) Syndicate, Limited, estates comprising an area of 26,320 acres, situated at Telok Betong, in 
the Residency of the Lampong District, Sumatra; about 2,355 acres have been planted with Hevea 
rubber, and interplanted with Robusta coffee. The capitalisation per planted acre at par is £102. The 
authorised capital is £400,000 in shares of £1, of which £260,000 has been issued, and £241,250 called 
up, 110,000 shares allotted to the vendor companies being fully-paid, and 150,000 shares offered for 
subscription at par in December, 1919, having 17s. 6d. paid. 

The accounts are made up annually to December 31, and submitted in November. 1n 1920 the 
estimated value of coffee obtained was £1,250, which was placed against development account. The 
assets include preliminary expenses, underwriting commission, &c., £15,416. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
ones 5a Ay 2s. 6d. Telegraphic address, Urubcofico, London. Telephone numbers, 1678 and 1679 
4ondon Wall. 


United Serdang (Sumatra) Rubber Plantations, Limited.— Directors : (Chairman), 
C. H. Clark, A. M. E. De Guigné, H. E. Miller, C. E. Morrison and H. W. Morrison. Secretary and 
Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was 
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registered July 10, 1907, to acquire leases running respectively for 63 years from February, 1900, and 
68 years from November, 1895, at rentals of together £536 per annum for two estates of together 
11,282 acres, situated in Serdang, Sumatra. Additional land has since been acquired, and the total 
area now owned is 18,793 acres, of which 11,191 acres are under cultivation (9,640 in bearing). Toe 
capitalisation per planted acre at par is £53 12s. 

In February, 1922, 2.500,000 additional shares were created with a view to enable the company to 
purchase (by the issue ot shares) other propertiesin Sumatra. The authorised capital is now £1,+ 00,000 
in shares of 2s., of which £600,000 has been subscribed and called up, including 2,500,000 shares 
allotted as fully-paid to the shareholders in March, 1920, by way of bonus out of the reserve fund and 
premium on shares account, in the proportion of one new share for each share then held; and 1,000,000 
shares offered to the shareholders in April, 1921, at par, in the proport:on of one new share for every 
five shares held, ranking pari passu with the existing shares. 

The accounts are made up annually to August 31, and submitted in February. For 1910-11 20 per 
cent. was paid; for 1911-12 and 1912-13, 35 each time ; for 1913-14, 30; for 1914-15 and 1915-16, 45 ; 
for 1916-17, 40 ; for 1917-18, 30; and for 1918-19, 40. In March, 1920, a bonus of 100‘ per cent. was 
paid in fully-paid shares, by absorbing a premium on shares account of £170,141, and appropriating 
£79,859 of the reserve fund, and in respect of the year 1919-205 per cent. was paid (as an interim 
dividend in July, 1920). For 1920-2. there was no dividend, the net result having been a loss of 
£60,607, and, after making adjustmenis of excess profits duty, and applying £829 in elimina:ing rew 
issue expenses, a credit balance of £83,353 brought forward was reduced to £18,097, which was carried 
forward. Reserve fund, £25,141; carried forward, £18,926, subject to excess profits duty and 
Netherland-Indies war profits tax,if any. In the four months to the end of December 1921, the 
crop of rubber was 750,841 lbs., as against 1,202,592 lbs. in the corresponding period. 

Voting power, one vote for every share. Director’s qualification, shares or stock to the nominal 
value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Uniserdang, London. 
Telephone number, 1800 Minories (10 lines), The shares are quoted in the official list; latest 
price, 2s. 43d. 


United Sua Betong Rubber Estates, Limited.—Directors: C. Emerson (Chairman), J. G. 
Hay, J. A. MacGregor, A. W. Stiven and E. G. Wilde. Agent and Secretary: Guthrie and Co., 
Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered July 15, 1909, and owns 
an estate, of about 13,573 acres, situate in the State of Negri Sembilan, Federated Malay States ; 
about 7,400 acres are under cultivation (3,030 acres in bearing). ‘The capitalisation per planted acre 
at par is approximately £22 5s. In May, 1920, 350,000 additional shares were created, and the 
authorised capital is now £500,000 in shares of £1, of which £189,834 has been subscribed and £164,834 
called up, 139,834 shares being fully-paid and 50,000 shares offered to the sharehélders in June, 1920, 
at a premium of £2 per share, having 10s. capital and £1 premium called up (the new shares rank for 
dividend as from January 1, 1920). Options have been granted to certain parties over 10,075 shares at 
55s. per share up to June 30, 1923, and registered option certificates have been issued in respect thereof. 
Pre-existing 7 per cent. first mortgage debenture stock for £60,000 was paid off at 105 per cent. on 
September 30, 1920. 

The accounts are made up annually tv December 31, and submitted in May. The first dividend paid 
was 224 per cent. in respect of the year 1915; for 1916 25 per cent. was distributed ; for 1917 and 
1918, 174 each year; for i919, 274; and for 1920, 125. Reserve funds, £141,750; carried forward, 
£36,747, subject to excess profits duty, corporation profits tax, &c. On account of 19215 per cent. 
was paid in December. In 1921 the output of dry rubber was approximately 961,750 lbs., as against 
1,154,335 lbs. in 1920. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Singah, Led, London. Telephone number, 3170 Avenue. The fully-paid shares are quoted in the 
official list. Latest prices—fully paid, 2% ; 30s. paid, 20s. 6d. 


United Sumatra Rubber Estates, Limited.—Directors: P. E. Hervey (Chairman), H. D. 
Arbuthnot, H. A. Barrett and A. P. Hadow. Commercial Agents and Secretaries: M. P. Evans and 
Co. Office: 30, Mincing Lane, E.C.3.—The company was registered March 10, 1908, and now 
owns properties at Serdang, Sumatra, comprising 9,217 acres, of which 3,662 acres are under 
rubber (2,777 acres in bearing) and 978 under coconuts. ‘The capitalisation per planted acre 
at par (rubber and coconuts) is approximately £47 8s 3d. Of the properties held 3,121 acres are leased 
for 70 years from June 7, 1888, renewable for a further period of 50 years, and 6,096 acres under 
leases expiring in 1944 and 1968, with the right as regards 5,437 acres to the renewal for a further 
50 years. In March, 1920, 1,300,000 additional shares were created, and the authorised capital is now 
£250,000 in shares of 2s., of which £220,000 has been issued and called up, including 100,000 shares 
offered to the shareholders in September, 1919, at a premium of 4s. per share, and 1,000,000 shares 
allotted as fully-paid to the shareholders in March, 1920, in part capitalisation of the reserve fund in the 
proportion of five fully-paid new shares in respect of every six shares then held. 

The accounts are now made up annually to December 31, and submitted in June. In respect of 
the year to June 30, 1910, 20 per cent. was paid; for 1910-11, 20% ; for 1911-12, 25; for the eighteen 
months to December 31, 1913, 33} per cent. (actual) ; for the year 1914, 203; for 1915, 333; for 1916, 
412; for 1917, 294; and for 1918, 162. In respect of the year 1919 dividends amounting to 29} 
per cent. were paid (162 per cent. on a capital of £120,000, and 124 percent. on a capital of £220,000). 
For 1920 there was no dividend, the net result having been a loss of £19,355, against which was 
placed a credit balance of £11,598 brought down and £37,100 estimated excess profits duty recover- 
able, leaving a credit balance of £29,343 to be carried forward, subject to Netherlands-Indies tax. 
Reserve fund, £11,231. In 1921 the crop of rubber was 857,250 lbs., as against 1,077,610 lbs. in 
1920. Voting power, one vote for each share. Director’s qualification, £500 in shares, held in own 
right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. The shares are quoted in the official list ; latest price, 2s. 


United Temiang (F.M.8.) Rubber Estates, Limited.— Directors: R. F. McN. Scott (Chairman), 
J. G. Hay, J. A. MacGregor, M.B.E., and A. 8. Morrison. Agent and Secretary: Guthrie and Co.; 
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Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered July 18, 1910, and now 
owns estates, covering an area of 3,213 acres, situated at and near Seremban, in the State of Negri 
Sembilan, Federated Malay States; 2,894 acres are under cultivation. The capitalisation per planted 
acre at par is approximately £55 2s. 6d. In December, 1919, 500,000 additional shares were created, 
and the authorised capital is now £200,000 in shares of 2s., of which £160,000 has been subscribed 
and called up, including 280,000 shares offered to the shareholders in January, 1920, at 4s. per share. 
The accounts are made up annually to July 31, and submitted about November. The first 
dividend paid was 5 per cent. in respect of 1911-12 ; the next distribution was 5 per cent. for the year 
to July 31, 1915; for 1915-16 5 per cent. was again paid; for 1916-17, 15; for 1917-18, 5; for 
1918-19, 20; for 1919-20, 10; and for 1920-21, nil. Reserve fund, £29,526; share premium account, 
£27,500; carried forward, £32,653, as against £34,373 brought down. The amount of dry rubber 
harvested in the five months to the end of December, 1921, was 301,760 lbs., as against 400,051 Ibs. in 
the corresponding period. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Singah, Grace, London. Telephone number, 3170 Avenue. Latest price, 2s. 


Upper Assam Tea Company, Limited.—Directors: T. M. Elliot (Chairman), R. B. Doake, James 
Warren. Wm. A. Bain and R. A. Collie. Secretary: L. Taylor. Office: 2, East India Avenue, E.C.3.— 
The company was established in 1862, and now owns tea estates in Assam, India, comprising 
10,0908 acres (including 491 acres purchased in 1920), About 4,184 acres are under cultivation 
(3,727 in bearing). The authorised capital is £79,675 in shares of £1, of which £62,117 has been 
subscribed and paid up, including 8,985 shares issued late in 1916 and 207 shares issued early in 
1917 at a premium of 5s. per share, practically the whole of the proceeds from which was applied 
in payment of two-and-a-half years’ arrears of interest on the D debentures and 8,000 shares 
ailotted as fully-paid for the property acquired in 1920, as above. There are also—5 per cent. 
CO debentures of £100 each for £33,200, with interest payable April 1 and October 1, and the 
principal repayable at par October 1, 1925; and 6 per cent. D debentures of £10, £50 and £100 
each for £80,200, with interest payable April 1 and October 1, and the principal repayable by 
annual drawings of £2,000, commencing in October, 1924, and increasing to £4,000 per annum in 1928. 

The accounts are made up annually to December 31, and usually submitted in June. The first 
dividend on the shares for many years was 124 per cent, in respect of the year 1916, while, as stated 
above, two-and-a-half years’ arrears of interest on the D debentures was paid off out of the proceeds 
of an issue of new shares late in 1916. For each of the four years to 1920 125 per cent. was again 
paid. Carried forward, £70,424, subject to refund of excess profits duty (since received), of £15,690. 
Voting power, one vote for every 20 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. ‘Telegraphic address, Caballus, Led, London. Latest prices—shares, 
45s.; C debentures, 85; D debentures, 743. 


Val @’Or Rubber Estates, Limited.— Directors: S. Rideal (Chairman), W. P. Waddell, G. A. Walker 
and V. R. Wickwar. Secretaries and Agents: P. R. Buchanan and Co. Office: 45, Leadenhall 
Street, E.C.3.—The company was registered October 2, 1909, to acquire a freehold property, covering 
about 2,860 acres, situated in the Sungei Bakap, Province Wellesley, Settlement of Penang. 
About 1,420 acres are under rubber (1,240 acres in bearing) and 876 under coconuts. The authorised 
capital is £90,000 in shares of 2s., of which £88,057 4s. has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in March. The first dividend 
paid was 20 per cent. in respect of the year to October 31, 1916; for 1916-17 15 per cent. was dis- 
tributed; for 1917-18, 5; for 1918-19, 124; and for 1919-20 and 1920-21, there was no dividend. 
Carried forward, £10,988, as against £11,321 brought down. In the year to October 31, 1921, the 
output of rubber was 270,529 lbs., as against 294,321 lbs. in the previous year; and in the two 
months to December 31, 1921, 61,650 lbs., as against 44,500 lbs. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, for other than directors appointed before the statutory meeting. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Whirlpool, London. Telephone number, 4133 Avenue. The com- 
pany is quoted in the official list ; latest price, 1s. 9d. ~ 


Vallambrosa Rubber Company, Limited.—Directors: H. W. Bailey, C. L. Dalziel, T. J. C. 
Gifford, Brig.-Genl. P. D. Jeffreys, C.B., Maj. C. B. Oldfield and A. R. W. Wood (Managing 
Director). Secretaries: Maxtone Graham and Sime, C.A. Office: 34, Charlotte Square, Edinburgh. 
London Agent: Dickson, Anderson and Co., Limited, 139, Cannon Street, E.C.4.—The company was 
registered April 22, 1904, and has acquired estates, about 3,471 acres in extent, in the Straits 
Settlements. About 3,300 acres are planted with rubber (and in bearing). The capitalisation per 
planted acre at par is about £15 6s. 8d. The authorised capital is £60,000 in shares of 2s., of whic 
£50,600 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in August. For 1909-10 250 
per cent. was paid; for 1910-11, 175; for 1911-12, 130 ; for 1912-13, 100; for 1913-14, 25 ; for 1914-15, 
374; for 1915-16, 100; for 1916-17, 125; for 1917-18, 75; for 1918.19, 624; for 1919-20, 873; and for 
1920-21, nil. In 1920-21 there was a loss on working of £6,586, in addition to which £138,032 was set 
aside for income tax, thus reducing a credit balance of £22,927 brought down to £3,308, which was 
carried forward. Reserve fund, £55,000. In the nine months to December 31, 1921, the output of 
rubber was 670,860 lbs., as against 641,448 lbs. in the corresponding period. Voting power, one vote 
for every share, with a maximum of 15,000 votes. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bringloe, Edinburgh. Telephone number, 291, 
Edinburgh. Latest price, 11s. 


Vellikellie Tea Company of Ceylon, Limited.— Directors: P. L. Johnson (Chairman), P. Bois and 
N. D. Alston. Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The 
company was registered February 25, 1897, and owns estates, of a total area of 593 acres (41 
acres timber ravines and waste), situated in Ceylon, of which 547 are in full bearing. The authorised 
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capital is £40,000 in shares of £10, £4,750 being 6 per cent. cumulative preference, ranking also for 
priority as to capital, and £35,250 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910, 10 per cent. was paid each time ; for 1911, 11; for 1912, 12; for 1913, 11; for 1914, 8 ; for 1915, 12 ; 
for the four years to 1919, 10; and for 1920, 6. Reserve fund, £3,000; carried forward, £4,370. 
Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, one vote 
for each share of either class. Director’s qualification, shares of either class to the nominal value of 
£500, to be acquired within one month from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Pundaloya, Stock, London. Telephone number, 1535 Central. 


Victoria (Malaya) Rubber Estates, Limited.— Directors: H. E. Miller (Chairman), 8. C. Ambrose, 
W.Delland A. C. Rainnie. Secretary and Agent: Harrisons and Crosfield, Limited. Office : 1-4, Great 
Tower Street, E.C.3.—The company was registered February 26, 1910, to acquire estates, covering an 
area of 7,956 acres (of which 4,927 acres were surrendered late in 1915), situated north-east of the 
Province Wellesley, and Kedah, Malay Peninsula, held in perpetuity by grant from the government of 
Kedah, at a quit rent of less than 10d. per acre. About 1,502 acres are under Para rubber, and 96 
acres under coconuts ; tapping of the rubber trees commenced in May, 1912. The capitalisation per 
planted acre at par is about £31 7s. 6d. In May, 1914, the capital was reduced by writing 1s. 6d. oft 
each of the 805,788 issued shares and cancelling 7,000 shares held in trust for the company, while 
each of the 360,000 unissued shares and 27,212 forfeited shares were subdivided into four shares of 
6d. each, and 645,364 new 6d. shares were created. 


The authorised capital is now £75,000 in shares of 6d., of which £50,094 14s. has been subscribed 
and paid up. There is also 8 per cent. first mortgage convertible debenture stock for £50. 


The accounts are made up annually to June 30, and submitted in October. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1916; for 1916-17 25 per cent. was distributed ; 
for 1917-18, 5; for 1918-19, 15; for 1919-20, 25; and for 1920-21, nil. General reserve, £5,000 ; 
taxation reserve, £3,486; carried forward, £16,206, including £14,292 brought down. In the six 
months to the end of December, 1921, the output of rubber was 151,136 lbs., as against 265,249 lbs. 
in the corresponding period last year. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, 
Victomarub, London. Telephone number, 1800 Minories (10 lines). Latest price of shares, 6d. 


Wallardie Tea Estates, Limited.— Directors: H. J. Welch (Chairman), C. H. Clark and H. M. 
Knight. Secretary and Managing Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered February 11, 1913, and owns estates, covering an 
area of 5,289 acres, situated in the Vandiperiyar district of Peermade, in the State of Travancore, 
Southern India, and 1,727 acres are under cultivation. In December, 1919, 6s. per issued share was 
written off as lost, reducing the nominal value of those shares to 14s., while in January, 1920, each 
share of 14s. was subdivided into seven shares of 2s. fheauthorised capital is now £170, 000—£70,000 
being in shares of 2s. and £100,000 in shares of £1, and all the 2s. shares have been issued and called 
up (none of the £1 shares have yet been allotted). An option has been granted to certain parties over 
54,000 £1 shares at par up to September 30, 1923, and registered option certificates have been issued 
in respect thereof. At September 30, 1920, there was also a loan of about £80,000. 


The accounts are made up annually to September 30, and submitted in April. No dividend yet. 
In respect of 1919-20 there was a deficiency, after allowing £16,178 for loss on exchange, of £37,889, 
converting a credit balance brought down into a debit balance of £36,344, which was carried over. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from the date of appointment. Transfer form, common; fee, 
2s. 6d. ‘Telegraphic address, Ladruknit, London. Telephone number, 1800 Minories (10 lines). 
Latest price, 8d. 


Wampoe Tobacco and Rubber Estates, Limited.— Directors : (Chairman), C. H. Clark, 
J. R. Gray, H. E. Miller and C. E. Morrison. Agent and Secretary: Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered July 21, 1910, to acquire an 
estate, of approximately 12,782 acres (see below), situated in Upper Langkat, East Coast of Sumatra, 
for a period of 75 years from February, 1888, at an annual rent equivalent to about 113d. per acre ; 
1,800 acres are under: rubber (about 1,650 acres in bearing). Late in 1921 the company’s tobacco 
estates comprising about 9,780 acres were sold toa Dutch company. The capitalisation per planted 
acre at par is about £100. The authorised capital is £200,000 in shares of £1, of which £175,000 has 
been subscribed and called up, including 25,000 shares offered to the shareholders in November, 
1919, at a premium of 10s. per share in the proportion of approximately one new share for every 
six shares held. ; 

The accounts are made up annually to October 31, and submitted in May. In respect of the 
period to October 31, 1911, a dividend at the rate of 5 per cent. per annum was paid as from allot- 
ment; there has since been no distribution, and at October 31, 1920, a debit balance of £12,152 was 
carried over, including a deficiency of £3,165 brought down. At October 31, 1920, preliminary 
expenses, underwriting commission and brokerage figured in the balance sheet as an asset for £7, 358. 
In the year to October 31, 1921, the output of rubber was 337,737 lbs,, as against 419,622 Ibs. in the 
previous year ; and in the two months to December 31, 1921, 48,553 lbs., as against 64,649 lbs. Voting 
power, one vote fer each share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Wampoe, London. Telephone number, 1800 


Minories (10 lines). The shares are quoted in the ofticial list ; latest price, %. 


Warriapolla Estates Company, Limited.—Directors: R. 8. Fraser-Mackenzie and E, F. Lenox- 
Conyngham. Secretary: C. Linder. Office : 34, Great St. Helen’s, E.C.3.—The company was registered 
June 21, 1898, to acquire a freehold estate, 1,936 acres in extent, situated in the district of Matale, 
Ceylon, of which 1,557 acres are under cultivation with tea, cocoa and rubber. The authorised capital 
is £100,000 in shares of £10, of which £36,070 has been subscribed and paid up. There are also 5 per 
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cent. first mortgage debentures of £100 each for £4,000, with interest payable April Land October 1 
and the principal repayable January 1, 1937. 


The accounts are made up annually to June 30, and submitted in December. For 1909-10 the 
dividend was 12 per cent.; for 1910-11, 43; for 1911-12, 38; for 1912-13, 15; for 1913-14 6; for 
1914-15, 1915-16 and 1916-17, 15 each year; for 1917-18, 12; for 1918-19, 25; for 1919-20, 10; and 
for 1920-21 only debenture was met. Carried forward a debit balance of £1,680, against a credit 
balance of £4,692 brought down. Voting power, one vote for each share. Director’s qualification, 
10 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Arbuthnot, London. Telephone 
number, 5624 Avenue. 


Waterfall (Selangor) Rubber Estates, Limited.—Directors: EH. G. Money (Chairman), L. F. W, 
Davidson, A. K. E. Hampshire, W. R. Davies and H. R. Quartley. Secretaries and Agents : Boustead 
Brothers. Office: 5, Fenchurch Street, E.C.3.—The company was registered February 25, 1920, to 
acquire estates comprising 5,581 acres, situated in the district of Ulu Selangor, State of Selangor, 
F.M.S. ; about 4,295 acres are under cultivation (3,500 acres in bearing) and 23 acres under coconuts 
(in bearing). The capitalisation per planted acre at par (including loan) is £200. 

The authorised capital is £1,000,000 in shares of £1, of which £850,000 has been subscribed and 
called up (less calls unpaid, £12,484). There is also a loan of £20,900, secured by the issue of a 10 per 
cent. debenture. The accounts are made up annually to March 31, and submitted in October. In the 
thirteen months to March 31, 1921, there was a loss of £16,102, which was carried forward. The 
assets include preliminary expenses and underwriting commission, £57,715. In the nine months to 
December 31, 1921, the output of rubber was 707,000 lbs., as compared with 702,350 ibs. in the corre- 
sponding period. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, 
London. Telephone number, 5910 Avenue. Latest price, 6s. 3d. 


Waverley Plantations Limited.—Dzrectors: J. S. Newlyn (Chairman), W. O. Burt, J. Davenport 
and T. W. Simpson. Secretary: G. Thomson, C.A. © Office: 65, London Wall, E.C.2.— The 
company was registered July 13, 1914, in reconstruction of the Waverley Rubber and Produce Estates 
of Java, Limited, registered May 3, 1910, to acquire estates, covering an area of about 2,240 acres, 
situated on the Brantas River in the Malang department, Pasoeroean Residency, Hast Java, and held 
on leases direct from the government of the Netherlands Indies for 75 years, from 1876-1893, at a 
total rent of about £412. About 2,100 acres are under cultivation—500 acres under rubber alone, 
600 under coffee alone, and 1,000 under coffee interplanted with rubber ; the capitalisation per planted 
acre at par is £4710s. The estates are held through a Netherlands company, all the shares of which 
are owned by the English company. The authorised capital of the English company is £100,000 
ia eae 2s. (formerly 5s., but subdivided in August, 1919), all of which has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of 1919; for 1920 there was no dividend. General reserve, £5,000 ; 
income tax reserve, £1,000; carried forward, £7,086, including £5204 brought down. In 1921 
the output of rubber was 128,300 lbs., as against 123,057 Ibs. in 1920. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Waveru, London. Telephone number, 187 London Wall. Latest price, 
1s. 6d. 


Way-Halim (Sumatra) Estates, Limited.—Dzirectors: A. G. Angier (Chairman), P. J. Burgess, 
J. Davenport and 8.8. Lamert. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered March 2, 1914, in reconstruction of a company of almost similar name 


registered March 26, 1910, and now owns estates, covering an area of about 2,6704 acres, situated in the ' 


Lampong district, Sumatra, and held direct from the government of the Netherlands Indies by leases 
for 75 years from 1901-1909; 925 acres are under cultivation, 599 acres being under rubber alone (508 
acres in bearing), and 325 acres under rubber and coffee interplanted. The capitalisation per planted 
acre at par is £56. The estates are held through a Dutch company, all the shares of which are 
owned by the English company. In December, 1919, 230,000 additional shares were created, and the 
authorised capital of the English company is now £75,000 in shares of 2s., of which £51,761 10s. 
has been subscribed and called up. 


The accounts are made up annually to March 31, and submitted about November. The first dividend 
paid was 10 per cent. in respect of the year to March 31, 1917. There has since been no dividend, 
and at March 31, 1921, a credit balance of £5,916 was carried forward. as against £6,442 brought down. 
In the nine months to December 31, 1921, the output of rubber was 138,797 lbs., as against 137,212 lbs. 
in the corresponding period. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, 
London. ‘Telephone number, 4354 Avenue. Latest price, 9d. 


Windsor (F.M.S.) Rubber Estate, Limited.— Directors: E. L. Hamilton (Chairman), W. N. Seeley, 
Sir H. E. Snagge, K.B.E., and W. P. Waddell. Secretaries: Ed, Boustead and Co. Office: 149, Leaden- 
hall Street, E.C.3.—The company was registered July 27, 1910, and now owns estates comprising 1,668 
acres, situated in Perak, F.M.S., of which 1,364 acres are under cultivation (1,184 acres in bearing). 
The capitalisation per planted acre at par is £60 9s. 8d. In March, 1920, 35,000 additional shares were 
created, and the authorised capital is now £100,000 in shares of £1, of which £82,500 has been sub- 
scribed and called up, including 15,000 shares issued to the shareholders in March, 1920, at par, and 
7,500 shares simultaneously allotted to the shareholders as fully paid by way of bonus out of the 
(then) reserve fund, in the proportion of one new share for every eight shares then held. 

The accounts are made up annually to December 31, and submitted in April or May. ‘The first 
dividend paid was 10 per cent. in respect of the year 1915; for 1916 174 per cent. was distributed ; for 
1917 and 1918, 20 each year; and for 1919, 35. In March, 1920, a bonus of 123 per cent. was paid to 
the shareholders in fully-paid shares, payment having been provided by absorbing a reserve fund 
of £7,500, while in respect of the year 1920 74 per cent. was paid on the capital as it now stands (as 
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an interim dividend in November, 1920). Carried forward, £53,185, after setting aside £3.810 ror exe 

protts duty and corporation profits tax. In 1921 the output of rubber was "359,639 Ibs., as Again 
541,423 Ibs. in 1920. Voting power, one vote for each share. Director’s qualification, shares to 
the nominal amount of £100. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Boustead 
London. Telephone number, 467 Avenue. Latest price, 22s, 3d. : ; 


Woodend (Kelani Valley, Ceylcn) Rubber and Tea Company, Limited.— Directors: i 
(Chairman), T. Mackie and E. Michell. Agent and Secretary : Taylor, Noble and cae Liatton: 
Office : 125, High Holborn, W.C.1.—The company was registered March 6, 1920, in reconstruction of 
a company with a similar title registered August 5, 1905, and owns an estate in Ceylon, 987 acres 
in extent, of which 928 acres are under Para rubber (all in bearing). The company now cultivates 
rubber only. The capitalisation per planted acre at par (including loan) is £86. The authorised 
capital is £75,000 in shares of £1, all of which has been issued and paid up, shareholders in the 
old company having received three new fully-paid shares for each £1 share held. There js also a 
joan of £5,000. 

The accounts are made up annually to December 31, and submitted in June. In respect of 
1920 there was a loss. after setting aside £2,891 for income tax, otf £1,709 which was carvied for- 
ward. In 1921 the output of rubber was 299,900 lbs., as against 351,982 lbs. in 1920. Voting 
power, one vote for every share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 
ene address, Industry, Westcent, London. Telephone numbers,- 6960, 6961 and 6962 

useum, 


Yam Seng Rubber Company, Limited.— Directors: H. W. C. Leech (Chairman), R. W. Booth 
R. McC, Dillon and A. W. Orr. Secretary : W. D. Hutchinson. Office: 9, Stock Exchange Buildings, 
Dublin.—The company was registered July 30, 1895, as the Larut Coffee Estates, Limited, the 
name being changed as above in 1907, and has acquired properties, 2,218 acres in extent, situated 
in the Larut and Krian districts, Federated Malay States, and 1,709 acres are under cultivation 
(1,307 acres in bearing). The capitalisation per planted acre at par is approximately £49. In March 
1920, 400,000 additional ordinary shares were created, and the authorised capital is now £85,000 in 
shares of 2s., £100 being in 5 per cent. preference, and £84,900 in ordinary, and all the pre- 
ference and £83,800 of the ordinary have been subscribed and called up, including 419,000 ordinary 
shares issued to the ordinary shareholders in March, 1920, by way of bonus out of the (then) reserves 
in the proportion of one new share for every ordinary share held. Of the capital as originally issued 
£15,000 was in preference shares, carrying the right of conversion into ordinary, and holders of 
£14,900 shares have exercised this option, leaving the capital as above. 

The accounts are made up annually to October 31, and submitted about February. For 1909-10 the 
ordinary shares received 25 per cent. ; for 1910-11, 20; for 1911-12, 25; for 1912-13, 124; for 1913-14, 
10; for 1914-15, 175; for 1915-16, 35; for 1916-17, 373 ; for 1917-18, 125; and for 1918-19, 25 (free of 
tax). In March, 1920, the ordinary shareholders received a bonus of 100 per cent. in ordinary 
shares, payment having been provided by appropriating £41,900 of the reserves (reducing them to 
£5,700), and in respect of the year 1919-20 a dividend of 5 per cent. (free of tax) was paid on 
the ordinary capital as it now stands. Carried forward, £10,400 subject to corporation profits 
tax. In the year to October 31, 1921, the output of rubber was 315,659 Ibs., as compared with 
424,972 lbs. in the previous year. Voting power, one vote for every share of either class. Director’s 
qualification, 2,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Speed, Dublin. Latest price of ordinary, 1s. 9d. | 


Yataderia Rubber and Tea Company, Limited.—Directors: T. G. Hayes (Chairman) H. V. 
Masefield and T. P. Simpson. Secretary: Eastern Produce and Estates Company, Limited. Office : 59, 
astcheap, E.C.3.—The company was registered March 3, 1911, and now owns an estate, covering an 
area of 2,125 acres, situated in Kegalla, Ceylon; about 1,069 acres are under tea (950 acres in 
bearing) and 912 under rubber (894 acres in bearing). The capitalisation per planted acre at par is 
£70 10s. The authorised capital is £150,000 in shares of £1, of which £140,007 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 and 1912 124 
per cent. was paid each time ; for 1913, 6; for 1914, 5; for 1915 and 1916, 9; for 1917, 73; and for 1918 
and 1919, 5. For 1920 there was no dividend, the net result having been a loss of £6,673, reducing a 
credit balance brought down to £27, which was carried forward. Reserve fund, £17,000. In 1921 the 
output of tea was 442,230 lbs., and of rubber 198,520 Ibs., as against 459,021 Ibs. and 223,440 lbs. 
respectively in 1920. Voting power, one vote for each share. Director’s qualification, 250 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Yatarucom, Bilgate, London, Telephone 


number, 13057 Central. Latest price, 15s. 


Yatiyantota Ceylon Tea Company, Limited.— Directors : R. F. 8. Hardie (Chairman), J. Polson and 

©. Young. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, E.C.3, 
—The company was registered December 15, 1896, and owns estates of about 5,066 acres, of which 
758 acres are under tea interplanted with rubber (in bearing), 796 acres under tea alone and 2,250 
acres under rubber alone (2,200 acres in bearing). The capitalisation per planted acre at par (including 
debentures) is approximately £63 15s. 

The authorised capital is £250,000 in shares of £1, £75,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £175,000 ordinary, and £45,000 preference and £157,500 
ordinary have been subscribed and called up, including 52,500 ordinary shares allotted as fully paid to 
the ordinary shareholders in July, 1920, in the proportion of one new share for every two ordinar 
- shares then held, payment having been provided by absorbing a share premium account of £45,000 
and £7,500 of the general reserve. There are also 10 per cent. debentures tor £19,130 (part ot £40,000 
authorised), offered for subscription early in 1921 at par with interest payable January J and July 1: 
and the principal repayable at par on December 31, 1925 while the company reserves the right to 
redeem the debentures at any time after December 31. 1922, on giving three months’ notice. 

The accounts are made up annually to December 31, and submitted in May. For 1911 25 per cent. 
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was paid ; for 1912, 20; for 1913, 10; for 1914, 12; for 1915, 25; for 1916, 21; for 1917, 16; for 1918, 

10; and for 1919, 174. In J uly, 1920, the ordinary shareholders received a bonus of 50 per cent. in 
fully- -paid ordinary shares (as stated above), but no dividend was paid on the ordinary Shares m respect 
of 1920, the net result having been a loss of £30,559, and, after providing for the preference dividend 
for the six months to June. 30, 1920, a credit balance of £6.475 brought down was converted into a 
debit balance of £25,404, which was carried forward. General reserve, £17,500. Dividends, 

formerly paid free of income tax, are now distributed less tax. The preference dividend is usuall 

paid on January 1 and July 1. In 1921 the output of tea was 452,090 lbs. and of rubber 701,284 Ibs., 
as against 620,161 lbs. and 712,545 Ibs. respectively in 1920. 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Twigless. Bilgate, 
London. ‘Telephone number, 1857 Minories. Latest prices—ordinary, 18s. 3d. ; preference, 10s. 9d. 


Zaloni Tea Estates, Limited.— Directors: C. J. Phillips (Chairman), J. W. Hornsby and E. F. 
Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.— 
The company was registered December 23, 1910, and owns properties 2,237 acres in extent, situated at 
Assam, India; abcut 514 acres are under cultivation. The authorised capital is £50,000 ‘in shares of 
£1, of which £40,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in October. The first dividend 
paid was 5 per cent, in respect of the year 1915; for 1916 7% per cent. was distributed ; for 1917, 
5; for 1918, 10; and for 1919 and 1920 there was no dividend. In 1920 there was a loss of £8, 958, and, 
after absorbing reserves of £7,212, a credit balance of £2,080 brought down was reduced to £334, 
wh.ch was carried forward. Voting power, one vote for each share. Director’s qualification, 500 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, RRA PEY London. Telephone 
numbers, 611 and 612 Bank. 
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Brewery, Hotel and Kindred Companies. 


A. Barlow and Co., Limited.— Directors: G. H. T. Barlow and A. W. Barlow (Permanent 
Directors), F. G. Langmore and A. A. Nash (also Secretary). Office: Victoria Brewery, Commercial 
Road, Southampton.—The company (private) was registered April 29, 1921, to acquire the business o 
a firm of the same name, brewers, maltsters, &e. The authorised capital is £175,000 in shares of £1, 
£135,000 being 6 per cent. cumulative preference, having priority as regards capital, and £40,000 
ordinary, and the whole amount has been allotted as fully paid to the vendors. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share of either class, but 
preference shareholders only vote under certain circumstances. Director’s qualification—permanent 
directors, 5,000 ordinary shares ; ordinary directors, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. ‘ 

A. H. Smith and Co,, Limited.—Directors: T. K. Wilson (Chairman), A. H. Smith, J. W- 
Holmes, B. A. Wightman and W. J. Bedford. Secretary: W. Chesham. Office : Exchange Brewery; 
Sheffield.—The company was registered November 8, 1900, to acquire a business of brewers, and 
wine, spirit and cigar merchants. The authorised capital is £160,000 in shares of £100, £75,000 
being in 5 per cent. cumulative preference, with a priority as to capital, and £85,000 ordinary, and 
the whole amount has been subscribed and called up. The whole of the share capital is held by 
Tennant Brothers, Limited. There is also 43 per cent. first mortgage debenture stock for £100,000, 
with interest payable April 1 and October 1, and the principal redeemable, at the option of the 
company, at any time (now). at 105 per cent., on six months’ notice. Debenture interest is paid to 
date. Reports are not published, but this notice has been officially revised. Voting power, one vote 
for each share of either class. Director’s qualification, must be a shareholder. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Exchange Brewery, Sheffield. Telephone numbers—4480 
and 4481, Sheffield. 


A. Le Coq, Limited.— Directors: H. O. Sillem (Chairman), Maj. F. Bryce, D. H. Gaskain, Capt. 
S. F. Saunderson, Col. O. P. Serocold, C.M.G., and E. A. Strauss, M.P. Secretary: E. R. Watson. 
Office : 44, Gresham Street, E.C,.2.—The company was registered May 16, 1912, to acquire the business 
of the firm of similar name, consisting almost exclusively of the export to Russia of stout and ales, as 
well as the entire share capital of a Russian brewery. The authorised capital is £105,000, £100,000 
being in 6 per cent. cumulative preference shares of £1, with a priority as to capital, and £5,000 in 
ordinary shares of 1s., taking the balance of profits and the surplus assets on a winding up; of the 
preference shares £95,000, and of the ordinary £4,900 have been issued, and £98,97£ paid up. 

The last accounts were for the three years to December 31, 1916, and were submitted in June, 
1917. Owing to the war sales of beer were stopped by order of the Russian government, but 
the subsidiary branches of the business have been carried or and have produced sufficient revenue to 
keep the plant in condition and pay the current expenses of the company in Russia. For the period 
of three years to December 31, 1916, there was a loss of £1,072, increasing a debit to profit and loss 
brought down to £2,375. No later accounts have been issued, but this notice has been officially 
revised. Voting power, one vote for every preference or two ordinary shares. Director’s qualification, 
shares of either class to the nominal amount of £200. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Le Coq, Cent, London. Telephone numbers, 2683 and 2684 City. 


A. Millar and Co., Limited.— Directors : F. A. Millar (Managing Director), W. de C. Millar, H. J. 
Millar, R. G. Tomlinson, R. N. Millar and E. W. Millar. Secretary: J. W. Morgan. Office : 
10-13, Thomas Street, Dublin.—The company was registered March 15, 1895, to acquire the business 
of distillers, wine and spirit merchants, &c., of the firm of the same name. In March, 1921, each 
of the then ex.sting ordinary and preference shares of £5 were subdivided into denominations of £1, 
and 75,000 additional ordinary shares of £1 were created, which were distributed as fuliy paid in the 
proportion of one new share for each old ordinary share held as a bonus frem the reserve fund and 
other undivided profits. The authorised capital is now £225,000 in shares of £1—£150.000 being 
ordinary and £75,000 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital. All the ordinary shares and £60,000 of the preference have been issued and called up. At 
November 30, 1921, there was a bank overdraft of £22,778. “ i : : 

The accounts are made up annually to November 30, and submitted in February, an interim 
dividend (in 1921 of 1} per cent.) being paid in July. For 1910-11 the distribution was 7 per cent. ; for 
1911-12, 52; for 1912-13, 6; for 1913-14, 7; for 1914-15, 10; for 1915-16, 124; for 1916-17, 13; for 
1917-18, 15; for 1918-19, 154; and for 1919-20, 173, including a bonus of 2} per cent. In March, 1921, 
a bonus of 100 per cent. in ordinary shares was distributed from undivided profits, as stated above ; 
and tor 1920-21 a dividend of 6 per cent. was paid. General reserve fund, £7,005; carried forward, 
£9,128. The assets include goodwill, but the amount is not separately stated. The preference dividend 
is paid half-yearly. , 

Voting power, one vote for every ordinary share, and one for every 10 preference shares. Director's 
qualification, 500 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d, Telegraphic 
address, Millar, Dublin. Telephone numbers, 36 and 37, Dublin. Latest price of preference, 10s. 


Airey’s Brewery, Limited.—Directors: T. Airey (Chairman), R. H. Airey and A. B. Watkins. 
Secretary: H. P. Kidd. Office: Westwood Road, Poolstock, Wigan.—The company was registered 
November 29, 1906, to acquire the business carried on by the late Mr. George Airey. The authorised 
capital is £50,000 in shares of £5, of which £45,035 has been subscribed and called up. There is also 
£78,600 44 per cent. debenture stock, charged on the entire undertaking. No further information 
is obtainable from the company, which is a private one, but this notice has been officially revised. 
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Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 168, Wigan. 

Albion Brewery, Leeds, Limited.— Directors: H. N. Cooke, C. F. Gordon and VY. A. Hickley. 
Secretary: T. H. France. Office : Albion Brewery, Leeds.—The company was registered April 27, 1897, 
to take over the business of Messrs. John Young and Co. The authorised capital is £100,000 in shares 
of £5, half ordinary and half 5 per cent. cumulative preference, the latter having also priority as 
to capital, and all the ordinary and £40,000 of the preference have been issued and paid up. 
There are also—4 per cent. mortgage debenture stock for £93,000, part of £100,000 authorised (the 
remaining £7,000 being held by bankers as security), with interest payable March 1 and September 1, 
and the principal repayable, at the option of the directors, at any time (now), at 105 per cent., 
the stock being secured on all the assets of the company ; and mortgages for £19,008, 

The accounts are made up annually to February 28, and submitted in May. For 1916-17 the 
ordinary shares received 5 per cent. ; and for 1917-18, 1918-19, 1919-20 and 1920-21, 20 each year. 
Reserve fund, £4,049 ; carried forward, £35,912, subject to excess profits duty and corporation profits 
tax. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 100 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in amounts of £10 and multiples. Telephone number, 571, Leeds. Latest prices—preference, 25 ; 
debentures, 50. 


Alexandra Hotel Company, Limited.—Directors: H. D. Kimber (Chairman), A. W. Dear, 

_ B. W, A. Dear and F. J. Sykes. Manager: G. Hurst. Secretary; E. H. Pope, A.S.A.A. Office: 
Hyde Park Corner, 8.W.1.—The company was established in 1863. The authorised capital is £120,060 
in shares of £10, of which £81,110 has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 the dividend 
was 8 per cent. ; for 1911-12, 7; for 1912-13, 8; for 1913-14, 6; for 1914-15, 4; for 1915-16, 2; 
for 1916-17 and 1917-18, 3 each year ; for 1918-19, 7, including a bonus of 2 per cent. ; for 1919-20, 10, 
including a bonus of 5 per cent. ; and for 1920-21, 9, including a bonus of 4 per cent. Carried forward, 
£280. Voting power, one vote for 5 shares; over 5 shares, one vote for every share held. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
Alexotel, London. Telephone number, 7771 Victoria. Latest price, 90s. 

All Saints’ Brewery Company, Limited. —Directors: 8S. N. Bankart, H. Fletcher, F. G. Langmore 
(Managing Director) and F. Watts. Secretary: J. W. Whye. Office: 21, Silver Street, Leicester.— 
The company was registered August 24, 1896, to acquire the brewery business of Messrs. Langmore 
and Bankart, and the business of wine and spirit merchants of Messrs. Watts and Son, carried 
on at Leicester, The authorised capital is £125,000 in shares of £10, half in ordinary and half in 5 
per cent. cumulative preference, the latter having a priority also asto capital, and power was taken 
to issue £100,000 debenture stock. Of the ordinary shares £60,900, and of the preference £60,800, 
have been issued and are fully paid. The debenture stock was issued at par, and is secured by a 
first mortgage to trustees of the freehold properties of the company ; the interest dates are March 31 
and September 30, and the principal is repayable, at the option of the company, at any time (now), at 
110 per cent., on six months’ notice, while the company may purchase the stock, and in this way the 
amount has been reduced to £98,200. 

The accounts are made up annually to September 30, and submitted in October or November, an 
interim dividend (in 1921 of 3 per cent. , tax free) being paid on the ordinary shares in April. For 
1907-8 and 1908-9, 4 per cent. was paid on the ordinary capital each time; for the seven years to 
1915-16, 5; for 1916-17, 74; for 1917-18, 9; and for 1918-19, 1919-20 and 1920-21, 11 (free of income 
tax). Reserve fund, £35,079; carried forward, £5,475. The assets include goodwill, but the amount 
is not separately stated. 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 
50 ordinary shares, which must be acquired within one month from appointment. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Vat, Leicester. Telephone number, 4731, Leicester. 


Alton and Co., Limited.— Directors: E. T. Hargraves (Chairman), G. D. Atkinson (also Secretary), 
J.N. D. Clark, H. B. Craven, C, Walton and W. Woolley. Office: 15, Wardwick, Derby.—The company 
was registered April 17, 1888, to acquire the business of the firm of the same name, brewersand wine and 
spirit merchants, &c., of Derby. In 1899 it was decided to reconstruct on an enlarged basis, and the present 
company was registered July 21, 1899. The authorised capital is £350,000 in shares of £1 (formerly 
£10. but subdivided in 1920)—£250,000 being 5 per cent. cumulative preference, with a priority as 
to capital, and £100,000 ordinary, and £200,000 preference and all the ordinary have been sub- 
scribed and called up. Early in 1903 the whole of the ordinary share capital was acquired by 
Strettons Derby Brewery, Limited. There is also 4 per cent, irredeemable first mortgage deben- 
ture stock for £223,273, outstanding balance of £250,000 issued, and part of £350,000 authorised. 
The stock is secured by a first mortgage on the freehold, copyhold and leasehold properties, 
has interest payable April 1 and October 1, and in the event of the company going into voluntary 
liquidation it is to be redeemed at 110 per cent., but should the security become enforceable by 
any other reason the stock is to be paid off at par. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 3 per cent.) being paid in June. For 1907-8 the ordinary shares received 5 per 
cent. ; for 1908-9, 24; for the seven years to 1915-16 only the preference dividend was paid; for 
1916-17 and 1917-18, the ordinary received 74 per cent, each time; for 1918-19, 10; and for 1919-20 
and 1920-21, 15 (including a bonus of 5 per cent.). Carried forward, £29,399. The assets include 
goodwill, but the amount is not separately stated. “The preference dividend is paid half-yearly. _ 

Voting power, three votes for every ordinary share; the preference shares have no voting rights 
except on questions directly affecting their position. Director’s qualification, £1,000 of ordinary 
or preference capital. Transfer form, common; fee, 2s, 6d. per deed ; debenture stock is transferable 
in multiples of £1. Telegraphic, address, Alton, Derby. Telephone number, 153, Derby. The 
preference shares and debenture stock are quoted in the official list. Latest prices—preference, 
8<. ; debenture stock, 50. 
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Alton Court Brewery Company, Limited.—Directors: 9. Barclay (Chairman), P. C. Bennett, 
W. H. Marfell, T. Matthews, J. Meredith and F. W. Wintle. Secretary: E. J. Kearsey. Registered 
Office: The Brewery, Ross, Herefordshire.—The company was registered March 17, 1865. The 
authorised capital is £35,000 in shares of £10, all of which has been subscribed, and £29,000 paid up, 
2,500 shares being fully paid, and the remainder having £4 paid. There were also at December 
31, 1920—4% and 6 per cent. debentures for £24,000, with interest payable January 1 and July 1, 
and the principal repayable at par at the end of five or seven years (from the date of issue), with the 
option to the holders of either being paid off or receiving new debentures of similar duration; and 
mortgages for about £24,000. 


The accounts are made up to June 30 and December 31, and submitted in ‘September and 
February, For the half-year to June, 1910, 8 per cent. per annum was paid; for the eight half- 
years to June 30, 1914, 8; to December, 1914, and June, 1915, 6; to December, 1915, and June, 1916, 
5; to December, 1916, 63; to June, 1917, 10; to December, 1917, and June and December, 1918, 
125 ; to June, 1919, 15; and to December, 1919, and June, 1920, 174 actual (free of income tax). 
Reserve and depreciation fund, £14,100: carried forward, £2,757. Later accounts have not been 
received ; according +o documents filed at Somerset House the dividend for the half-year to December, 
1920, was 10 per cent. per annum, £2,490 being carried forward. 


Voting power, one vote for every 5 shares up to 20, then one vote for every 10 shares up to 
100, and one vote for every 20 shares beyond the first 100, Director’s qualification, 10 shares, 
Ewe tif form, common ; fee, 2s. 6d. Telegraphic address, Brewery, Ross. ‘Telephone number, 50, 

oss. : 


Anglo-Canadian Hotels, Limited.—Directors: E. E. Robb (Chairman), The Hon. E. Coke, 
D.S.0., J. J. Sneddon and R. Stephenson. Secretary: A T. Pendry. Office : Finsbury Pavement 
House, E.C.2.—The company was registered Decemher 16, 1911, to acquire the undertaking of the King 
George Hotel, Limited, registered in Canada in 1910, to construct a hotel in Saskatoon, Province of 
Saskatchewan, Canada. The hotel is freehold and was opened on January 11, 1912. The authorised 
capital is £50,000 in shares of £1, all of which has been allotted and paid up. In January, 1912, there 
was offered for*subscription £30,000 of first mortgage debenture stock at 1024 per cent., and the 
whole amount was allotted; the debenture stock carries 6 per cent. interest (reduced as from 
March 31, 1916, from 8 per cent.) payable June 30 and December 31, and is redeemable in whole 
or in part, on six months’ notice, at any time (now) before December 31, 1922, at 105 per cent., 
while it is secured by a specific mortgage of the freehold site, building and premises. The 
interest on the debenture stock is guaranteed by certain parties for five years from the date of 
issue. 

The accounts are made up annually to June 30, and submitted in December. For the period to 
December 31, 1912, a dividend of 6 per cent. was paid. There has since been no dividend, but 
debenture interest has been paid (that due December, 1914, and June 30, 1915, having been 
provided by the guarantors), In the year to June 30, 1921. there was a profit on trading in Canada 
of £7,759, and after meeting interest charges and providing for London expenditure, &c., the net result 
wasa profit of £5,224, reducing a debit balance brought down to £14,713. Voting power, one vote 
for every share. Director’s qualification, £200 of shares. Transfer form, common; fee, 2s. 4d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Acantelim, London. 
Telephone numbers, 6070, 6071, 6298 and 6299 London Wall. 


Ansell’s Brewery, Limited.— Directors: E, Ansell (Chairman), T. Ansell (Deputy-Chairman and 
Managing Director), A. E. Ansell, J. A. Fairhurst and A. E. Wiley. Secretary: P. H. Winterton. 
Assistant Secretary: A. Kimberley. Office: Park Road, Aston, Birmingham.—The company 
was registered June 14, 1901, to acquire and extend the business of Ansell and Sons, Limited, 
which was registered April 10, 1889. 

In March, 1918, 50,000 additional ordinary shares were created, and of these 40,000 were issued in 
April, 1918, pro rata to the ordinary shareholders, representing a bonus of 50 per cent. and. 
provided out of the reserve fund. The authorised capital is now £1,000,000 in shares of £5, £350,000 
being in 5 per cent. cumulative preference, with the right of repayment at £6 per share in priority 
to the ordinary shares, and £650,000 in ordinary, and £250,000 of preference and £600,000 of 
the ordinary have been subscribed and called up, including 40,000 ordinary shares issued im 
October, 1916, as a bonus out of the reserve fund, and 4,000 issued in April, 1918, also as a bonus 
out of the reserve fund. There are also 44 per cent. debentures of £100 each, issued at par, for 
£350,000 (part of a total authorised of £450,000); the debentures are secured by a first charge on 
the undertaking, have interest payable January 1 and July 1, and are redeemable at 105 per cent. 
at any time, at the option of the company, on six months’ notice. : Ey 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1921 of 4 per cent.) being paid in April. For the twelve years to 1914-15 10 per cent. per annum was 
paid on the ordinary shares; for 1915-16, 12, together with a bonus of 100 per cent. in fully-paid 
ordinary shares out of the reserve fund, as stated above ; and for the five years to 1920-21, 10 (free of 
income tax), while in April, 1918, a bonus of 50 per cent. in fully-paid ordinary shares was paid as 
stated above. Reserve fund, £120,000; carried forward, £70,280. The preference dividend is paid 
half-vearly. , ‘ 

Voting power, one vote for every share, ordinary or preference. Director's qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ansell, Birmingham. 
Telephone numbers, 292, 293 and 294 East, Birmingham. Latest prices—preference, 3%; debentures, 
67. 

Archibald Arrol and Sons, Limited.— Directors : L. Hudson (Chairman), C. J. Andrews, F.C.1.S. 
(also Secretary), Capt. A. Theodore Arrol, M.C., J. J. Calder, Lt.-Col. J. Hamilton Meikle, 
D.8.O., and A. R. Richards. Office: 51-52, Outer Temple, W.C.—The company was registered 
May 24, 1895, to acquire the business of brewers of the firm of the same name, together with the 
businesses of Mr. J. Meikle and Mr. William Turnbull, of Newcastle-on-Tyne ; in 1900-1 the entire 
share capital of Dover and Newsome Baxter, Limited, was acquired, but this company has now been 
wound up. In April, 1909, in order to write off the loss incurred in connection with the share 
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capital of Dover and Newsome Baxter, Limited, the capital was reduced by holders of £79,000 ordinary 
and £16,000 preference surrendering their shares, while at the same time the arrears of dividend down 
to July 1, 1909, on the preference shares were cancelled, and the dividend reduced from 5% to 5 
per cent. per annum. In August, 1921, two years’ arrears were paid on the preference shares, the 
balance of arrears cancelled, and the rate of dividend increased from 5 to 74 per cent., the denomination 
of both the ordinary and preference shares being at the same time subdivided into shares of £1. 

The authorised capital is now £305,000 in shares of £1 (formerly £10), £21,000 ordinary and £284,000 
74 (formerly 5) per cent. cumulative preference, the latter ranking also for priority as to capital; © 
power has been taken to issue debenture stock for £500,000. The whole of the share capital and 
£200,000 of the debenture stock have been subscribed and paid up. The debenture stock was 
allotted at 104 per cent., carries 44 per cent. interest. payable April 1 and October 1, and is now 
repayable at any time at the option of the company at 110 per cent. ; the stock is secured by a first 
mortgage. There were also mortgages and bonds at September 30, 1921, for £65,407, and a special 
loan from bankers for £24,912. 

The accounts are made up annually to September 30, those for 1919-20 being submitted in March, 
1921. For the twelve years to 1917-18 only debenture and loan interest was met; and in respect 
of 1918-19 two years’ dividend was paid on the preference shares, leaving arrears as from July 31, 1911. 
In 1918-19 a valuation of the properties showed that the assets had appreciated to the extent of 
£120,589 and this amount, together with £27,946 from the amount carried forward at the close of 1917-18, 
has been applied in writing off the debit to suspense account. For 1919-20 there was a profit ot £33,762, 
and after meeting interest charges, etc., and transferring £10,000 to reserve, a credit balance of 
£20,476 brought down was increased to £40.939. In August, 1921, two years’ preference dividend 
was paid and arrears to July 31, 1921, cancelled, the dividend at the same time being increased from 
5 to 74 per cent., and both the preference and ordinary shares subdivided into denominations of £1 ; 
in respect of 1920-21 after meeting interest charges, and providing for the preference dividend as above, 
a credit balance of £7,526 was carried forward. General reserve, £25,000. Theassets include goodwill, 
but the amount is not separately stated. 

Voting power, one vote for each preference share, and five votes for each ordinary share. Director’s 
qualification, 100 ordinary or 50 preference shares. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £5. Telegraphic address, Arrollare, Estrand, London. Telephone 
number, 7334 Central. The debenture stock and preference shares are quoted in the official list. 
Latest prices—preference, 4 ; debenture stock, 50}. 


Archibald Campbell, Hope and King, Limited.—Directors : J. C. King (Chairman), J. M. Black 
(Managing Director), J. Doull, C. P. King and R. A. Robertson. Secretary: J. M. Chisholm. Office: 
17, Chambers Street, Edinburgh.—The company was registered November 19, 1896, to take over the 
businesses of brewers, maltsters, wine and spirit merchants, &c. The authorised capital is £130,000 in 
shares of £10, £70,000 being 534 per cent. cumulative preference, having a priority also as to capital, 
and £60,000 ordinary. All the ordinary shares were subscribed for privately by the vendors, 
directors, and trade customers, and the preference shares, together with £90,000 43 per cent. first mort- 
gage debenture stock, were issued publicly, and have been called up ; of the debenture stock £16,610 
has been purchased by the company, but not cancelled. The debenture stock has interest payable 
May 1 and November 1, is redeemable at the option of the company at 110, at any time (now), on six 
months’ notice, and is secured by a first mortgage on the freehold brewery and maltings. 

The accounts are made up annually to September 30, and submitted in November. For the five years 
to 1915-16 there was no dividend on either class of shares; in respect of 1916-17 11 per cent. was 
paid on the preference shares; in respect of 1917-18, 194; in respect of 1918-19, 274; in respect 
of 1919-20, 11; and in respect of 1920-21, 16} (thus clearing off arrears), and 5 per cent. was paid on 
the ordinary (the previous distribution on the ordinary shares was 1 per cent. in respect of 1901-2). 
Reserve fund, £25,000; carried forward, £9,583 (after transferring £14,000 to reserve fund), subject to 
excess profits duty and corporation profits tax. ‘The assets include goodwill, but the amount is not 
separately stated. ; 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Tolegraphic address, Campbell, Edinburgh. ‘Telephone number, 737, Edinburgh. Latest 
prices—preference, 52s. ; debenture stock, 493. 


Armley Brewery, Limited.—Directors: T. E. T. Wright (Chairman), F. Tempest, J. E. E. 
Tempest (Secretary) andJ. W. Wright. Office: Armley, Leeds.—The company was registered February 
4, 1898, to take over the business of Mr. J. W. Wright, of Armley, Leeds, and Mr. J. 8. 
Tempest, of Leeds. The authorised capital is £60,000 in shares of £10, half being 5 per cent. 
cumulative preference, ranking also for priority as regards capital, and half ordinary, all of 
which has been subscribed and called up, nearly all the capital having been issued fully paid. 
There is also 4 p2r cent. debenture stock for £70,000, secured on the freehold, leasehold and copyhold 
properties, with interest payable April 1 and October 1, and the principal repayable at the company’s 
option, at any time, now, at par; debenture interest has been paid to date. No further information 
is obtainable from the company, which is a private concern, but this is official, Voting power, one 
vote for each ordinary:share ; preference shares only vote on questions directly affecting their interests. 
Director’s qualification £500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Latest price 
of debentures, 61. 


Arnold, Perrett and Co. Limited.—Directors: F. C. im Thurn (Chairman), A. §S. Cavell, 
A. Halsey (Managing Director) and 8. H. Smith. Secretary: W. A. Lambert. Office: Wickwar, 
Gloucestershire.—The company was registered June 7, 1886, as Arnold and Co., Limited, to 
take over the breweries of Messrs. Arnold and Co., Wickwar, and Messrs. E. and B. Trimmer, 
of Gloucester. In 1887 the business of Messrs. H. and A. Perrett, of Wotton-under-Edge, was also 
acquired, and in December, 1887, the name was changed as above. The shares were formerly of £10 
each fully paid, but in July, 1912, £3 was written off each preference share and £7 off each ordinary 
share, while all the arrears of preference dividend up to September 30, 1911, were cancelled, and 
in September, 1919, both classes of shares were subdivided into denominations of £1. 
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The authorised capital is now £200,000 in shares of £1, £140,000 being in 6 per cent. cumulative 
preference, having a priority also as to capital, and £60,000 in ordinary, all subscribed and paid 
up. There are also — first mortgage 44 per cent. debenture stock for £250,000 (outstanding balance of 
£260,000 issued, and part of £300,000 authorised), with interest payable January 1 and July 1, 
and the principal repayable (now) at 10 per cent. premium, at the option of the company, on 
ce Seat notice; mortgages for about £60,000; deposits for £2,149; and a bank overdraft for 

23.909. 

: The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1921 of 5 per cent.) being paid in July. In 1912 the arrears of preference dividend 
up to September 30, 1911, were cancelled in the reductionlof capital, as stated above. For 1911-12 
and 1912-13 the full preference dividend was paid, but nothing on the ordinary ; for 1913-14 only 
debenture and mortgage interest was met; in respect of 1914-15 9 per cent. was paid on the preference 
shares ; in respect of 1915-16 9 per cent. was again paid on the preference shares (thus clearing off 
arrears), together with a distribution of 5 per cent. on the ordinary ; for 1916-17 the ordinary received 
16% per cent., including a bonus of 62 per cent.; for 1917-18 and 1918-9, 333, including a bonus of 
23% per cent. each year; for 1919-20, 20, including a bonus of 10 pericent. ;and for 1920-21, 15. 
General reserve fund, £45,000; licences insurance fund, £9,000; special reserve for contingencies 
£5,000 ; carried forward, £10,092. 


Voting power, one vote for each share, ordinary or preference. Director’s qualifications, shares or 
stock of the nominal value of £250. Transfer form, common; fee, 2s. 6d. per deed; debenture stock 
is transferable in sums of £5 and multiples. Telegraphic address, Arnold, Wickwar. Telephone 
number, 2, Wickwar. The company is quoted in the official list. Latest prices—ordinary, 14 ; 
preference, 2; debenture stock, 50. 


Arthur Guinness, Son and Co., Limited.—Directors: Earl of Iveagh, K.P. (Chairman), Hon. 
A. E. Guinness (Vice-Chairman), T. B. Case, F. E. Greene, W. V. Harrel, C.B., C.B.E., 
M.V.O. (Joint Assistant Managing Directors), Lt.-Col. G. W. Addison, Visc. Elveden, M.P., 
Lt.-Col. Hon. W. E. Guinness, D.8.O., M.P., Earl of Kenmare, Lord Revelstoke and C. E. 
Sutton (Managing Director). Secretary: J. W. Smith. Office: Salisbury House, E.C.2.—The com- 
pany was registered October 21, 1886, to take over the business of brewers of the firm of the same 
name. The authorised capital is £5,000,000 in ordinary stock and £2,000,000 in 6 per cent. 
cumulative preference stock, the latter having a priority also as to capital, all of which has been 
subscribed and paid up; £2,500,000 of the ordinary capital (in shares of £1, subsequently converted 
into stock) was issued to the ordinary stockholders, fully paid, in 1908, by the appropriation of 
£2,500,000 from reserve. Five per cent. debenture stock for £1,500,000 was originally issued, but this 
has all been redeemed. There are also deposits for £125,630, 


The accounts are made up annually to June 30, and submitted in August. For 1910-11 164 per 
cent. was paid; for 1911-12 and 1912-138, 164 each year ; for 1913-14 and 1914-15, 14; for 1915-16, 
1916-17, 1917-18 and 1918-19, 16; for 1919-20, 20, including a bonus of 8 per cent.; and for 1920-21, 
25, including a bonus of 7 per cent. (all free of income tax), with, in addition for 1917-18, a special 
bonus of £20 of 5 per cent. war stock for each £100 of ordinary stock provided from the reserve fund. 
Reserve fund, £3,000,000; excess profits duty and corporation profits tax reserve, £1,419,279; 
carried forward, £254,812, after applying £35,000 to depreciation. The assets include goodwill, but 
the amount is not separately stated. On account of 1921-22 9 per cent. has been declared (free of 
tax), payable March 1, 1922. 


Voting power, one vote for each £20 ordinary capital held for three months before date of meeting ; 
holders of preference stock are entitled to one vote for each £10 stock at all special meetings of 
preference stockholders. Director’s qualification, £2,000 of ordinary capital, held prior to date of 
appointment, The capital is registered at the office of Messrs. Glyn, Mills, Currie and Co., 67, 
Lombard Street, E.C.3, where the transfer books are kept. Transfer form, common; fee, 2s. 6d. per 
deed. Stock is transferable in multiples of £1. Telephone number, 7338 Central. The company is 
quoted in the official list. Latest prices—ordinary, 400; preference, 1053. 


Ashby’s Staines Brewery, Limited. Directors: E. I. Murray (Chairman), C. T. Rogerson, J.P.» 
W. J. Rowbotham and R. Fox-Warner (Manager). Secretary : J. B. Biggs. Office: The Brewery, 
Staines. —The company was registered June 20, 1899, to take over the business of Charles Ashby and 
Co., Limited, registered March 12, 1897. Other properties have since been acquired. The authorised 
capital is £350,000 in shares of £10, £150,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £200,000 ordinary. In the event of the company going into voluntary 
liquidation for the purposes of reconstruction or amalgamation the preference shares will be entitled 
to a bonus of £1 per share in priority to the ordinary. The entire capital has been subscribed and 
called up. There is also 4 per cent. perpetual first mortgage debenture stock for £215,000, the total 
amount authorised; the stock was issued at par, is secured by a first mortgage of the freehold, 
copyhold and leasehold properties, and has interest payable June 30 and December 31. The amount 
of the debenture stock may be increased up to £250, 000, but it was provided that the stock in 
‘excess of £200,000 could only be issued on the purchase of additional properties, and then only to the 
extent of 75 per cent. of the cost price of such additional properties. In the event of the company 
going into voluntary liquidation for any purpose the debenture stock is to be redeemed at not 

than 110 per cent. ’ : 
re The nccottnis are made up annually to September 30, and submitted in November. — For 
each of the eight years to 1915-16 5 per cent. was paid on the ordinary shares 5 for 1916-17, ees 
for 1917-18 and 1918-19, 9; and for 1919-20 and 1920-21,10. Reserve fund, £27,000 ; carried forward, 
£22,599. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid June 30 and December 31. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders 
only vote on questions affecting their interests. Director's qualification, £1,000 in shares or stock. 
Transfer form, common; fee, 2s. 6d. per decd ; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Ashby Brewery, Staines. Telephone number, 17, Staines. The com- 
pany is quoted in the official list. Latest prices—ordinary, 7 ; preference, 5; debenture stock, 535. 
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Atkinsons’ Brewery, Limited.— Directors: J. Horton (Chairman), F. A. Atkinson, F. R. Garrard, 
T. Horton and Col. H. J. Nutt, D.S.O. Secretary: T. Allaway. Office: Aston Park Brewery, 
Birmingham.—The company was registered March 16, 1898, to take over and extend the business of 
Atkinsons’, Limited, which was registered April 30, 1890, to acquire the business of Messrs. 
Atkinson Brothers. The authorised capital was £350,000, £200,000 in 5 per cent. cumulative preference 
shares of £10, having a priority also as to capital, and £150,000 in ordinary shares of £5, and power 
was taken to issue debenture stock for £300,000. The entire share capital had been subseribed and 
paid up; but in January, 1916, the capital was reduced by £235,000 to £115,000, by writing £5 off 
each preference share and £4 10s. off each ordinary share. At the same time the reserve fund of 
£25,000 and £8,950 transferred from profit and loss account were applied in writing down the property 
account, while, in addition, arrears of dividend on the preference shares amounting to 375 per 
cent. (to April 30, 1915) were cancelled. 

The issued capital is therefore now £115,000, of which £100,000 is in 5 per cent. cumulative 
preference shares of £5, and £15,000 in ordinary shares of 10s. Of the debenture stock £275,000 
has been issued at 103 per cent., secured by a first mortgage of the freehold, copyhold and 
leasehold properties, with 4 per cent. interest payable June 1 and December 1, while the principal is 
irredeemable, but if it should become payable owing to voluntary winding up, it is to be redeemed ata 
value to be calculated according to the average mean market value in London of the stock during the 
three years immediately preceding the date when the security became enforceable, not being less than 
110 per cent. At September 30, 1920, there was a loan of £738,677 on the security of a prior lien 
mortgage. 

The accounts are now made up annually to September 30, and those for 1919-20 were 
submitted in November, 1921. For the seven years to 1906-7 only the preference dividend 
was paid; and for the seven and a half years to April, 1915, only debenture interest was paid. 
As stated above, all arrears of dividend on the preference shares to April, 1915, were, in January, 
1916, cancelled. For the half-year to October 31, 1915, a half-year’s dividend on the reduced 
preference capital was paid; for 1915-16 the ordinary shares received 20 per cent. ; for 1916-17 and 
1917-18, 40 each year; and for the eleven months to September 30, 1919, and the year 1919-20, only 
the preference dividend was paid. Reserve fund, £100,000; carried forward, £55,797, subject to 
excess profits duty and corporation profits tax, as against £76,942 brought down. The assets include 
goodwill, £89,448. 

Voting power, one vote for every share, but preference shares do not vote except on matters 
affecting their rights. Director’s qualification, £1,000 in shares of either class. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic 
address, Atkinsons’ Brewery, Birmingham. Telephone number, 370 East, Birmingham. The preference 
shares are quoted in the official list. Latest prices—preference, 24; debentures, 57%. 


Auchtertool Distillery Company, Limited.— Directors: Sir J. C. Calder, C.B.E., and J. J. Calder. 
Secretary: A.M. Robertson, 10a, George Street, Edinburgh. Registered Office: Auchtertool Distillery, 
Auchtertool, Fife.—The company was registered October 26, 1921, to take over the distillery business 
carried on at Auchtertool by James Calder and Co., Limited. The authorised capital is £50,000 in 
shares of £10, of which £40,000 has been issued and paid up. 

The accounts are to be made up annually to June 30. Voting power, one vote for every share. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address. 
Distillers, Auchtertool. Telephone numb:r, 35 Y2, Kirkcaldy. 


Avoniel Distillery, Limited.— Directors: A. A. Watt (Chairman), 8..C. Bayne, R. S. Corbett, 
J. Gallaher, 8. Greer, R. A. Mitchell and 8. A. Watt. Secretary: J. Magowan. Office : Connswater, 
Belfast.—The company was registered July 12,1892. The issued capital is £100,000 in shares of £10— 
£60,000 being ordinary, and £40,000 6 per cent. preference, and the whole amount has been subscribed 
and called up. There is also 5 per cent. first mortgage debenture stock for £100,000, interest on 
which has been paid to date. No further information is obtainable, but this notice has been 
otiicially revised. Latest price of debentures, 565. 


Backus and Johnston’s Brewery Company, Limited.—Directors: J. Lloyd (Chairman), F. W. 
Bishop, F.C.1.8. (Managing Director and Secretary), W. F. Leese, J. L. Davies and H. W. Sillem. There 
is also a local board in Peru. Office: Dashwood House, E.C.2.—The company was registered September 
18, 1889, to take over the brewery and ice business of Messrs. Backus and Johnston, at Lima, Peru. 
The authorised capital is £110,100—£110,000 in ordinary stock (originally in shares of £10), and 
£100 in founders’ shares of £1, and the whole amount has been subscribed and called up. The 
ordinary stock ranks first for cumulative dividends of 7 per cent., ana for one-half of the surplus 
profits, the other half going to the founders’ shares. There was formerly £100,000 in 6 per 
cent. first mortgage debentures, interest on which from 1894 to 1897 was only paid in part in 
cash, and in 1897 a scheme of rearrangement was carried through for the conversion of the debentures 
into first debenture stock and income debenture stock, and for the funding of deferred warrants 
issued in respect of unpaid interest. The debenture capital now consists of —£88,400 5 per cent. first 
debenture stock (part of £93,000 authorised), with interest payable April 15 and October 15, and the 
principal repayable at 105 per cent. (now) at any time, on six months’ notice, while the stock is 
redeemable at the same price if the company goes into voluntary liquidation for the purpose of 
amalgamation or reconstruction, but if the stock becomes otherwise enforceable it is to be repaid 
at par; and £65,000 7 per cent. income debenture stock (part of 277,000 authorised), interest 
payable (out of profits) in January and July, and redeemable at par at any time at the option of the 
company, on six months’ notice, and at the same figure in the event of the stock becoming en- 
forceable, except in the case of voluntary liquidation for the purpose of amalgamation or reconstruc- 
tion, when it will be redeemable at 105 per cent. There isalso a bankers’ loan of £2,500. 

The accounts are now made up annually to June 30, and usually submitted in November. For 
1907-8 2 per cent. was paid on the ordinary; for 1908-9, 5; for 1909-10, 7; for 1910-11, 8; for 
1911-12, 95; for 1912-13 and 1913-14, 7 (free of income tax); and for 1914-15, the fifteen months to 
June 30, 1916, and the years 1916-17, 1917-18 and 1918-19, only debenture interest was paid. For 
1919-20 5 per cent. was paid on the ordinary ; and for 1920-21 only debenture interest was paid, 
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and after placing £15,000 to general reserve, £5,910 was carried forward, including £3,819 brought 
down. The assets include goodwill, but the amount is not separately stated, and debenture stock of 
the company purchased, at cost, £7,573. 

Voting power, one vote for every £10 of ordinary stock or each founders’ share. Director’s 
qualification, £250 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts and multiples of £1. Telegraphic address, Vaporation, Phone, London. 
Telephone number, 2426 London Wall. The ordinary and debenture stocks are quoted in the official 
list. Latest prices—ordinary, 20-30; first debenture stock, 504; income debenture stock, 35-45. 


Ballard and Co., Limited.— Directors: H. J. Beeman (Chairman), A. W. Rogerson (Managing 
Director) and H. C. Glover. Secretary: C. Billingham. Office: 32, High Street, Southover, Lewes. 
—The company was registered February 1, 1898, to take over the business of brewers carried on 
under the same title. The authorised capital is £80,000 in shares of £10, half being 5 per cent. 
cumulative preference, having a priority also as to capital,.and half ordinary, and all the shares 
were allotted fully paid to the vendor. An issue of 4 per cent. first mortgage debenture stock 
for £80,000 was made publicly at par in February, 1898, with interest payable April 1 and October 1, 
and the principal repayable at the company’s option (now) at 110 per cent. Interest on the 
debenture stock is duly paid. The accounts are made up annuaily to September 30. No report has 
yet been received, but this information is official. Voting power, one vote for every ordinary share. 
Director’s qualification, 5 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in multiples of £1, Telegraphic address, Ballard, Lewes. Telephone number, 
072, Lewes. The debenture stock is quoted in the officia! list ; latest price, 453. 5 


Balmenach-Glenlivet Distillery, Limited.—Dzrectors : J. M‘Gregor (Chairman and Managing 
Director), T. L. MacGregor and T. J. Millar. Secretary: G. Clark. Office: Balmenach, Cromdale, 
Strathspey.—The company was registered February 16, 1897. In 1906, in order to provide for 
depreciation of property, £4 10s. was written off each preference share and £9 off each ordinary 
share, while in 1915 arrears of dividend on the preference shares to August 31, 1913, amounting to 
325 per cent. were cancelled, and the rate of dividend on the preference shares increased from 5 to 6 
per cent. as from September 1, 1915. At the close of each year subsequent to that date one-third of 
the divisible profits, after the payment of the preference dividend, was to be set aside and paid into a 
preference shares reserve fund until such fund amounted to £6,500; this was duly reached in 1919-20, 
and such payments now cease. The subscribed and paid-up capital is now £33,000 in preference 
shares of £5 10s., and £6,000 in ordinary shares of £1. The preference shares have a priority as 
to capital, are entitled to a cumulative dividend of 6 per cent. per annum, and to rank equally with 
the ordinary in surplus profits. 

The accounts are made up annually to August 31, and submitted in December. In 1915 arrears 
of dividend on the preference shares as at August 31, 1913, amounting to 325 per cent., were cancelled, 
as stated above ; and in respect of 1914-15, two years’ preference dividend, at the rate of 5 per cent. 
per annum, was paid (in April, 1916) to August 31, 1915. For 1915-16 the full dividend of 6 per 
cent. was paid on the preference shares, but there was no distribution on the ordinary ; for 1916-17 
and 1917-18 the ordinary shares received 7s. per share each time, while the preference shares also 
received 7s, each in addition to their fixed rate of 6 per cent.; for 1918-19 the ordinary shares 
received 5s. per share, and the preference shares 5s. each in addition to their fixed 6 per cent. ; and for 
1919-20 and 1920-21 the ordinary shares received 11s. per share each time, and the preference shares 11s. 
each in addition to their fixed 6 per cent. Reserve fund, £3,000; preference shares reserve fund, 
£6,500; carried forward,J£1,214. The assets include goodwill, but the amount is not separately stated, 

Voting power, one vote for each share. ODirector’s qualification, £273 in shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegrapltic address, Balmenach, Cromdale. Latest price of 
preference, 67s. 6d. 


Barclay, Perkins & Co., Limited.—Directors: E. W. Giffard (Chairman and Joint Managing 
Director), Lt.-Col. R. W. Barclay, Lt.-Col. H. F. Barclay, E. F. Barclay, G. Bevan, H. L. Grimstcn 
(Assistant Managing Director), Rear-Admiral Sir W. R. Hall, K.C.M.G., C.B., M.P., and Maj. C. A. C. 
Perkins (Joint Managing Director). Secretary: E. P. Pullan, F.C.1.S. Office: Park Street, South- 
wark, S.E.1.—The company was registered June 9, 1896, to take over the brewery business of the 
firm of the same name. Early in 1911 a revaluation of the licensed properties and other investments 
took place and disclosed a depreciation of about £2,500,000; in order to provide for this amount it 
wasidecided to write!£99 ‘off each of the 10,200 ordinary shares and £6 off each of the 180,000 preference 
shares, and further to write £410,200 off reserves, while at the same time the dividend on the 
preference shares was increased from 4 to 10 per cent., this giving the holders the same return on 
capital as formerly. 

The authorised capital is now £730,200, £10,200 being in ordinary shares of £1, and £720,000 
in 10 (formerly 4) per cent. cumulative preference shares of £4, the latter having also a priority as 
to capital, and the whole amount has been subscribed and called up. There are also—3} per 
cent. mortgage debenture stock for £1,450,000, with interest payable January 1 and July 1, 
and the principal repayable, at the company’s option (now), at 110 per cent. ; 5 per cent. consolidated 
mortgage debenture stock for £76,239, amount outstanding of £152,500, issued in June, 1911, at 
par, with interest payable January 1, April 1, July 1 and October 1, and the principal repay- 
able, at the company’s option, at par, at any time now, on six months’ notice, the stock being 
secured by a first mortgage on freehold and leasehold properties, while sinking fund policies providing 
repayment of the balance outstanding in 1926 and 1931 have been taken out (the premiums in 
respect of these policies are payable annually); and other mortgages, loans and deposits for about 
£223,000. 

The accounts are made up annually to March 31, and submitted in June. In 1911, as stated 
above, the capital was written down, and for 1911-12 2} per cent. was paid on the preference shares ; 
for 1912-13,5; for 1913-14, 74; for 1914-15, 5; for 1915-16 only interest charges were met; for 
1916-17 10 per cent. was paid on the preference shares; for 1917-18, 15; and for 1918-19, 40. 
In respect of 1919-20 the preference shares received 15 per cent., thus clearing off arrears, and for that 
year and also the year 1920-21 the total distribution on the ordimary shares was 800 per cent. (free 
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of tax), each time, equivalent to 8 per cent. on the original capital. General reserve fund, £550,117 ; 
carried forward, £56,499, after setting aside £50,000 for taxation, Xc. ‘The assets include goodwill, 
£284,014. The preference dividend is payable in January and July. On account of 1921-22 £2 per 
ordinary share (free of income tax) was paid in January. 

Voting power, one vote for every preference share and ten votes for every ordinary share. Director’s 
qualification, 200 ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Strongest, Boroh, 
London. Telephone numbers, 3045 to 5048 Hop. The preference shares and debenture stocks are 
quoted in the official list. Latest prices—preference shares, 44; 34 per cent. debenture stock, 554; 
5 per cent. debenture stock, 864. : 


Barnsley Brewery Company, Limited.— Directors : H. J. Wells (Chairman and Managing Director), 
The Rt. Hon. Sir A. Beattie, Kt., J. Franks, F. G. Senior and H. E. Umbers. Secretary: L. C. 
Grocock. Office: Oakwell Brewery, Barnsley, Yorkshire.—The company was registered August 8, 
1888, to take over the business of Messrs. Paul and Guy Senior, and in 1918 purchased the New 
Trent Brewery Company, Limited, of Crowle. In March, 1919, 100,000 additional ordinary shares 
were created and the authorised capital is now £310,000 in shares of £10, £110,000 being 6 per cent. 
cumulative preference, naving also a priority as regards capital, and £200,000 ordinary, all of which has 
been issued and called up, including 100,000 ordinary shares allotted to the ordinary shareholders in 
March, 1919, by way of bonus out ot the reserve fund in the proportion of one new share for each 
ordinary share held. There is also 4 per cent. first mortgage debenture stock for £150,000 (part of 
£200,000 authorised), issued in March, 1898, at 102 per cent. Interest on the debenture stock is pay- 
able January 1 and July 1, and the principal is repayable after December 31, 1923, at the option of 
the company, at 10 per cent. premium, on six months’ notice, the stock being secured by a 
specific first mortgage to trustees of all the freehold, copyhold and leasehold estates. 

The accounts are made up annually to July 31, and submitted in September, an interim dividend 
(in 1922 of 3 per cent.) being paid in March. For each of the sixteen years to 1916-17 the ordinary 
shares received 10 per cent; for 1917-18, 14 (free of tax); and for 1918-19, 124 (less tax), with 
in addition a bonus of 100 per cent. paid;in ordinary shares out of the reserve fund, as stated 
above. For 1919-20 and 1920-21, 125 per cent. was paid on the capital as it now stands. General reserve 
fund, £100,000; carried forward, £19,2433, subject to excess profits duty and corporation profits tax. 
The preference dividend is paid half-yearly. Voting power, one vote for each ordinary or preference 
share. Director’s qualification, £1,000 in shares, ordinary or preference. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telephone number, 34, Barnsley. 
The shares are quoted in the official list. Latest prices—ordinary, 124; preference, 84. 


Bartholomay Brewing Company (of Rochester), Limited.— Directors : R. W. Cairns (Chairman), 
D. T. Chamier and F. W. Fellowes. Secretary: H. A. Kidd, F.O.1.8. Office: 62-64, Broad 
Street Avenue, E.C.2.—The company was registered April 11, 1889, to take over three breweries 
(one since closed) situated in the city of Rochester, New York State, U.S. The properties are held through 
an American company. The authorised capital is £744,000 in shares of £10 (£372,000 in ordinary and 
£372,000 in 8 per cent. cumulative preference), and power was taken to issue £350,000 of debentures. 
The entire capital (excepting 50 ordinary shares) has been issued and called up; the debentures were 
issued at 5 per cent. premium, are in multiples of £20, with 6 per cent. interest payable April 15 and 
October 15, are redeemable, at the option of the company, at any time (now), on six months’ notice, at 
10 per cent. premium, and are secured by a first mortgage ; amount of debentures outstanding, £342,060. 
In June, 1914, there were issued £120,900 of funding certificates in respect of 50 per cent. of the 
arrear dividends (amounting to 65 per cent.) on the preference shares up to September 30, 1913. 
These certificates are in various amounts, carry interest at the rate of 8 per cent. per annum, payable 
out of profits after providing for the dividend on the preference shares, and rank for repayment of 
capital, in the event of liquidation, in priority to any return of capital to the ordinary shares, while 
they are redeemable at any time at par at the option of the company, but there is to be no fixed 
appropriation from profits for the redemption of the certificates. 


The accounts are in future to be made up annually to December 31, the next embracing the 
period of fifteen months to December 31, 1921. For the year to September 30, 1911, 64 per 
cent. was paid on the preference shares; for 1911-12, 8; and for 1912-15, 12, leaving arrears 
of dividend on the preference shares of 65 per cent., which in 1914 were funded, at 50 per cent. of 
their face value, into funding certificates, particulars of which are given above. For 1913-14, 1914-15 
and 1915-16, 3 per cent. was paid on the ordinary shares each year ; for 1916-17 only the preference 
dividend was paid; for 1917-18, 4 per cent. was paid on the ordinary shares; for 1918-19, 5; and 
for 1919-20 no dividend was paid on either class of shares, but debenture interest was met. Reserve 
fund, £7,888 ; carried forward at credit of English company, £904 (after reserving £10,000 for income 
tax), and at debit of American company, £25,187. Voting power, one vote for each ordinary or 
preference share. Director’s qualification, 100 shares of either class, Transfer form, common; fee, 
2s. 6d. per deed. Telephone number, 3666 London Wall. The company (excluding certificates) is 
quoted in the official list. Latest prices—ordinary, 4; preference, 14; debentures, 45; funding 
certificates, 8. 


Bass, Ratcliff and Gretton, Limited.— Directors : Col. J. Gretton, M.P. (Chairman), Maj. The Hon. 
G. HE. M. Baillie, C. N. Burt, G. A. Clay, Maj. H. F. Gretton, J. Lambrick, P. W. Ratcliff and Col. R. F. 
Ratcliff, C.M.G. Secretary: D. Burrell. Office: Burton-on-Trent.—The company was registered January 
31, 1880, and on January 13, 1888, was re-registered. The capital now consists of —£2,040,000 in fully- 
paid ordinary shares of £1, including 680,000 shares issued fully paid in January, 1920, in the proportion 
of one new share for every two held, by the capitalisation of £380,000 reserved in former years and no 
longer required, and £300,000 from the reserve fund ; £1,360,000 in 5 per cent. cumulative preference 
stock, having also a priority as regards capital ; £1,360,000 in 44 per cent. mortgage debenture stock, 
with interest payable January 1 and July 1, and the principal repayable (now), at 117 per cent., at the 
option of the company; and £560,000 (part of £1,360,000 authorised) 34 per cent. B mortgage 
debenture stock, with interest payable January 1 and July 1, and the principal repayable (now) at 
110 per cent., at the option of the company, There are also deposits for £10,811. All the original 
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ordinary shares and preference stock were taken by the proprietors of the old company, but of the 
preference stock £910,000 was disposed of to the public in June, 1890, through the then firm of Sir 
Samuel Scott, Bart., and Co., at 1125 per cent.; that firm also issued £910,000 of the 44 per cent. 
debenture stock to the public in January, 1888, at 107 per cent. The 34 per cent. debenture stock was 
issued in December, 1897, at 105 per cent. 


The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1921 of 3 per cent.) being paid in February. For each of the two years to June 30, 1912, 8 per cent. 
was paid on the ordinary shares ; for 1912-13, 10; for 1913-14, 15; for 1914-15, 10; for 1915-16, 12; 
for 1916-17, 14; for 1917-18, 15; and for 1918-19, 16 (on £1,360,000). In January, 1920, a bonus of 
50 per cent. in fully-paid ordinary shares was distributed from the reserves, and in respect of the 
year 1919-20 11 per cent. was paid on the capital as it now stands; for 1920-21 11 per cent. was 
again distributed. Reserve fund, £800,000, after in 1920 providing £300,000, which was capitalised 
as stated above ; balance forward, £73,085. ‘The assets include goodwill and trade marks, £800,000. 
On account of 1921-22 3 per cent., free of tax, was paid in February. The preference dividend is paid 
January 1 and July 1. Dividends on the ordinary shares for the years 1910-11, 1911-12, 1917-18, 
1918-19, 1919-20 and 1920-21 were paid free of income tax ; others less tax. 


Voting power, one vote for each ordinary share; the preference stock carries no voting rights. 
Director’s qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. The stocks are 
transferable in sums of £1 and upwards, excluding fractions of £1. Telegraphic address, Bass, 
Burton-on-Trent. Telephone number, 301, Burton-on-Trent. The company is quoted in the official 
list. Latest prices—ordinary, 12; preference stock, 754; 44 per cent. debenture stock, 76; 34 per 
cent. debenture stock, 545. 


Bath Brewery, Limited.— Directors : J. J. S. Collins (Chairman), Col. H. F. Clutterbuck and J. H. 
Stephens (representing the trustee for the prior lien debenture holders), H. 8. Taylor and H. E. Clarke 
(also Manager and Secretary). Office: 9, Argyle Street, Bath.—The company was registered June 
21, 1889, to acquire six breweries in the neighbourhood of Bath, while other properties have since 
been acquired. In1894the preference capital was written down by one-half, and the ordinary by four- 
fifths, and the authorised capital is £45,981—£22,850 in 6 per cent. cumulative preference shares 
of £5, ranking also for priority as regards capital, and £23,131 in ordinary shares of £1—and 
there are borrowing powers for £200,000. Of the ordinary capital £12,957 and of the preference 
£20,350 have been allotted and paid up. There are also—4 per cent. prior lien debentures for £27,500 
(outstanding balance of £38,400 issued, and part of £40,000 authorised), issued in 1912, with interest 
payable June 30 and December 31, and the principal repayable by annual instalments of £1,000; 3 
per cent. debentures of £100 each for £99,500 (ontstanding balance of £124,900 issued, and part of 
£125,000 authorised ), with interest payable January 1 and July 1 (in June, 1908, the debenture holders 
agreed to a reduction in their rate of interest from 44 to 3 per cent., and also that the principal of 
the debentures shall only be repayable if an order is made or an effective resolution is passed for 
the winding up of the company, or if the interest on the debentures shall be in arrear for thirty 
days) ; and loans and mortgages for £23, 237. 

The accounts are made up annually to July 31, and submitted in November. For 1900-1 the 
ordinary shares received 5 per cent. ; for 1901-2 and 1902-3 the preference dividend was paid, but 
nothing on the ordinary ; for the fourteen years to 1916-17 there was no dividend on either class 
of shares, only interest charges being met; in respect of 1917-18 three years’ preference dividend was 
paid; in respect of 1918-19 six years’ preference dividend ; in respect of 1919-20 five years’ prefer- 
ence dividend ; and in resp°ct of 1920-21 one year’s preference dividend (to July 31, 1918) was paid. 
Special reserve fund. £8,958; reserve for contingencies, £5,690; carried forward, £13,377. The 
assets include goodwill, but the amount is not separately stated, Voting power, one vote for every 
five ordinary, and one vote for each preference share. Director’s qualification, 50 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Brewery. Bath. Telephone number, 57, Bath. Latest price of preference, 2. 


Bath Grand Pump Room Hotel Company, Limited.— Directors: H. J. Thomas (Chairmin), T. F. 
Wild and R. C. Vaughan (Managing Director). Manager: R. J. Bird. Secretary: M. Avis. Office: 
67, Jermyn Street, S.W.1.—The company was registered July 29. 1914. The authorised capital 
is £50,000 in shares of £1, half being in 7 per cent. cumulative preference, having priority as regards 
capital, and half in ordinary, and £11.284 of the preference and all the ordinary have been issued and 
called up. There are also 6 per cent. first mortgage debentures of £50 each for £17,600 (part of 
£20,000 authorised), with interest payable January 1 and July 1, and the principal repayable at 
par on December 31, 1939. 

The accounts are made up annually to June 30, and submitted in October. For 1916-17 5 per cent. 
was paid on the ordinary shares; for 1917-18, 6; and for 1918-19, 1919-20 and 1920-21 10 (free of 
income tax). General reserve, £16,755; carried forward £8,851, subject to taxation. ‘The preference 
dividend is paid in Juneand December. Voting power, one vote foreach share. but with limitations as 
regards preference. Director’s qualification, 100 shares of either class. : Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Pumpotel, Bath. ‘Telephone numbers, 1066 and 1067, Bath. 


Beacon Hotel, Crowborough, Limited.— Directors: R. R. L. James (Chairman), R. King-Sampson 
(Managing Director) and A, J. Parker. Sceretary ; H.S. McAuslan. Office :, 11, Ironmonger Lane, E.C.2, 
—The company was registered March 29, 1906. The authorised capital is £40,000 in shares of £5, half 
being preference and half ordinary. The preference shares rank first for cumulative dividends of 
6 per cent. per annum, and after the ordinary shares have received 8 per cent, per annum, they are 
entitled to share pro rata with the ordinary in the balance of profits until they shall have received 
8 per cent. per annum, any surplus to go to the ordinary shares; and ina winding-up the preference 
shares are to have a priority as regards capital and any arrears of their fixed dividend of 6 per cent. 
per annum. Of the preference capital £15,000 and of the ordinary £15,000 have been subscribed and 
called up. There are also 6 per cent. debentures for £10,000. 


The accounts are made up annually to December 31, and submitted in February or March. For 
each of the five years to 19116 per cent. was paid; for 1912 and 1918, 7; for 1914, 5; for 1915,-6 ; 
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for 1916, 5; for 1917, 6; for 1918, 7; and for 1919 and 1920, 8. Reserve fund, £9,000; carried 
forward, £953, subject to excess profits duty and corporation profits tax. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 
shares of either class, to be acquired within two months of appointment. Transfer form, common ; 
fee, 2s, 6d. Telephone number, 7764 City. Latest price of ordinary, 55s. 


Beamish and Crawford, Limited.—Directors: R. H. Beamish (Chairman and Joint Managing 
Director), N. L. A. Beamish, A. F. 8. Crawford (Joint Managing Director) and Col. Right Hon. 
R. G. 8. Crawford. Secretary: J. Bruce. Office: Cork Porter Brewery, South Main Street, Cork.— 
The company was registered October 22, 1901. The authorised capital is £480,000 in shares of £5, 
£280,000 being in 5 per cent. cumulative preference, ranking also for priority as to capital, and 
£200,000 in ordinary, and the whole amount has been subscribed and paid up, all but 6,000 preference 
shares having been issued fully paid. There are also mortgages for £250,000, interest on which has 
been paid to date. Reports are not obtainable, but this information is official. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Beamish, Cork. Telephone number, 819, Cork. 


Bear’s Paw Restaurant, Limited.— Directors: E. W. Lightfoot (Chairman), E. Greenhow 
(Managing Director), J. Maughan and J. Paxton. Secretary: R.S. Duncan. Office: 53, Lord Street, 
Liverpool.—The company was registered November 12, 1891. The authorised capital is £60,000 in 
shares of £5, half ordinary and half 5 per cent. cumulative preference, the latter ranking also for 
priority as to capital, and £25,000 ordinary and £12,500 preference have been subscribed and paid 
up. There is also a mortgage loan at 4 per cent. for £28,939. 

The accounts are made up annually to October 31, and submitted in December, For each of the 
three years to 1913-14 8 per cent. was paid; for 1914-15, 64; for 1915-16, 4; for 1916-17, 3; for 
1917-18, 10 (less income tax); and for 1918-19, 10 (free of income tax), Reserve fund, £2,000 ; 
carried forward, £3,185. Onaccount of 1919-205 per cent. less tax was paid m July. Recent accounts 
have not been received. The preference dividend is payable half-yearly. Director’s qualifica- 
tion, 50 ordinary shares. Voting power, one vote for each ordinary share up to 10, one vote 
for every additional 5 up to 100, and one vote for every 10 beyond; preference shares have no voting 
rights. Transfer form, common; fee, 2s.6d. Telegraphic address, Nobilitas, Liverpool. Telephone 
number, 4942 Bank, Liverpool. 


Bedford Hotel Company, Limited.—Directors: Dr. A. H. Copeman, It. S. Ellis and H. D. 
Kimber. Secretary and Manager: W. Merrett. Office: Brighton.—The company was registered 
in 1863. The capital is £61,410 in fully-paid shares of £10, and there is 4 per cent. first mortgage 
debenture stock for £40,000. There are aiso loans of £4,011. 

The accounts are made up annually to March 31, and submitted in May. For each of the three 
years to 1912-13 the distribution was 4 per cent. ; for 1913-14, 45; for 1914-15, 3; for 1915-16, 34; for 
1916-17, 44; for 1917-18 and 1918-19, 6; for 1919-20, 54; and for 1920-21, 45. Reserve fund, £3,000; 
carried forward, £2,538. On account of 1921-22 2 per cent. was paid in November. Voting power, 
one vote for every 5 shares up to 50, then one for every 10 shares up to 100, and one for every 
20 shares beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bedford Hotel, Brighton. Telephone number, 43, Brighton. 


Beeston Brewery Company, Limited. — Directors: 8S. T. Bunning (Chairman), J. W. Best 
and J. D. Robinson (Secretary). Office: Beeston, Nottingham.—The company was registered 
October 2, 1896, as the New Beeston Brewery Company, Limited, to take over the business of 
the Beeston Brewery Company, Limited, registered November 18, 1882, and in November, 
1897, the name was changed as above. The authorised capital is £280,000 in shares of £5, half 
being 55 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and power was taken to issue £140,000 of debenture stock, which may be increased by a further 
£60,000 for the purpose of purchasing fresh properties, provided that not less than two-fifths 
of the purchase price of such properties be contributed out of funds other than the proceeds of deben- 
ture stock. Of the preference shares £139,660, of the ordinary £138,610, and all the debenture 
stock (£140,000) have been subscribed and called up. The debenture stock carries 4 per cent. 
interest, payable March 31 and September 30, is repayable now, at the company’s option, on six 
months’ notice, at 110 per cent., and is securea by a mortgage on the freehold and leasehold 
properties ; debenture stock for £54,620 has been, however, purchased by the company and cancelled, 
leaving £52,630 outstanding. 

The accounts are made up annually to September 30, and submitted in December. For the two 
years to September, 1907, the dividend on the ordinary shares was 25 per cent. per annum; for 1907-8 
and 1908-9 the preference dividend was paid, but nothing on the ordinary ; in respect of the six years 
to 1914-15 only 4 per cent. was paid on the preference shares each time; in respect of 1915-16, 2; 
in respect of 1916-17, 11; in respect of 1917-18, 125, thus clearing off arrears; for1918-19 5 per cent. 
was paid on the ordinary shares (free of income tax); for 1919-20,4; and for, 1920-21, 24 (less tax). 
Carried forward, £12,254. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote per ordinary share; preference shares only vote on questions affecting 
their rights. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in multiples of £10. The company is quoted in the official 
list. Latest prices—ordinary, 4s. ; preference, 9s. ; debenture stock 43. 


Bell and Co., Limited.—Directors: H. Bell (Chairman and Managing Director), J. Eadie. 
W. Murray and W. Hallowell (also Manager and Secretary). Ofice: Hempshaw Brook 
Brewery, Stockport. — The company was registered November 29, 1898, to take over the 
business of brewers of the firm of the same name. The authorised capital is £280,000 in shares of £10, 
half being 5 per cent. cumulative preference, and half ordinary ; the preference shares have a priority 
as to capital, and in the event of reconstruction or amalgamation are to receive a bonus of £1 per 
share in priority to the ordinary shares. The whole amount has been subscribed and called up. 
Power was also taken to issue debenture stock for £300,000, and all has been placed; the stock is 
secured by a first mortgage of the freehold, copyhold and leasehold properties, carries 4 per cent. 
interest, payable June 30 and December 31, and is perpetual. There are also deposits for £2,168. 
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The accounts are made up annually to October 31, and submitted in December. For the three years 
to 1913-14, 5 per cent. per annum was paid on the ordinary shares ; for 1914-15 and 1915-16, 4; for 
1916-17,'7 ; for 1917-18, 8; for 1918-19, 12; and for 1919-20 and 1920-21 10. Reserve fund, £34,000; 
special reserve for public house repairs, £4,000; carried, forward, £9,507, subject to corporation 
profits tax, The assets include goodwill, £40,624. The preference dividend is payable on June 30 and 
December 31. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£1 and multiples. Telegraphic address, Brewing, Stockport. Telephone number, 2301, Stockport. 
The profereuce shares and debenture siock are quoted in the official list. Latest prices—ordinary, 
104; preference, 64; debenture stocky505. 


Bellingham and Co., Limited.—Directors: A. Bellingham (Chairman), H. Hore (Managing 
Director), J. S. Mortimer and F. W. Weston. Secretary: A. Mathieson, F.C.I1.S. Office: 
Dalston Distillery, E.8.—The company was registered October 20, 1887, to take over the business 
of rectifying distillers of the firm of the same name, and in 1902 and 1908 other businesses were 
acquired. The authorised capital is £100,000 in shares of £5, £30,000 being in 6 per cent. cumulative 
preference, but without any distinctive rights as to capital, and £70,000 ordinary. All the preference 
shares, and £40,000 of the ordinary capital, have been issued and paid. There were formerly 
debentures, but these have now all been paid off. 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 1921 
of 3 percent.) being paid in January. For 1910-11 2 per cent. was paid on the ordinary shares; for 
1911-12, 1912-13 and 1913-14 only the preference dividend was paid; for 1914-15 2 per cent. was paid 
on the ordinary ; for 1915-16, 5; for 1916-17 and 1917-18, 6 each year; and for 1918-19, 1919-20 and 
1929-21, 10. Reserve fund, £1,000; depreciation fund, £4,000; carried forward, £13,017. The assets 
include goodwill, but the amount is not separately stated. The preference dividend is paid half-vearly. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares. 
Trensfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Distillabe, Kinland, London. 
Telepbone number, 60 Dalston. Latest price of ordinary, 45s. 


Benrinnes-Glenlivet Distillery, Limited.— Directors: A. Edward (Chairman), R. I. Cameron 
(Managing Director), D. MacCallum and J. F. McGowan. Secretary: J. A. Balfour. Office: 
Benrinnes, Aberlour.—The company was registered December 10, 1896. In 1910-11 a scheme for 
the reorganisation of the capital was carried out. Under this scheme £3 per preference share and £5 
per ordinary share were written off, and profits available for dividend are now to be applied—firstly, in 
paying 5 per cent. cumulative dividends on the preference shares, and then in paying non-cumulative 
dividends of 5 per cent. per annum on the ordinary shares, any surplus to be divided into two equal 
portions between the preference and ordinary shares. In the event of a winding-up, the preference 
shares are to rank first for repayment up to £10 per share, together with any arrears of dividend, the 
balance to go to the ordinary shares, while the dividend on the preference shares was cancelled as 
from July 31, 1908, to January 31, 1910, but a half-year’s dividend on the reduced preference 
capital was made payable immediately after reorganisation. The authorised capital is now £57,500, 
£28,000 being in 5 per cent. cumulative preference shares of £5 (having a priority also as to capital, 
and further dividend rights as stated above), and £29,500 in ordinary shares of £5; all the preference 
capital has been subscribed and called up, and all the ordinary has been allotted, and £11,80¢, or 
£2 per share, called up. 

The accounts are now made up annually to July 31, and submitted in September. As stated 
above, the preference dividend was cancelled as from July 31, 1908, to January 31, 1910, in the 
reconstruction scheme, but immediately on this plan being carried out, a half-yearly distribution at 
5 per cent. per annum was paid on the reduced preference capital for the half-year to July 31, 1910. 
For 1910-11 5 per cent. was paid on the ordinary shares; for 1911-12 only the preference dividend 
was paid ; for 1912-13 only six months’ dividend on the preference shares was paid; for 1913-14 
eighteen months’ dividend on the preference shares was paid, thus clearing off arrears, and also a 
distribution of 5 per cent. on the ordinary shares; for 1914-15 the ordinary shares again received 5 per 
cent. ; for 1915-16 and 1916-17, 10; for 1917-18 only the preference dividend was paid; for 1918-19 
the ordinary received 7 per cent. and the preference an additional 1s. 216d. per share; for 1919-20, 
174 per cent, was paid on the ordinary, and an additional 7s. 4d. per share on the preference; and for 
1920-21, 174 per cent. was paid on the ordinary, and an additiona! 7s. 4°50d. per share on the preference. 
Reserve fund, £15,000; carried forward, £683. The assets include goodwill, but the amount is not 
separately stated. : 

Voting power, one vote for every ordinary share; holders of preference shares only vote on 
matters concerning their rights. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Smallest holding allowed, 5 shares, Latest prices—ordinary, 
40s. 6d.; preference, 75s. 


Benskin’s Watford Brewery, Limited.— Directors: Col. W. H. Briggs (Chairman and Managing 
Director), Maj. J. Benskin, D.S.0., O.B.E., J. G. Crossman, Col. C. Healey, C.M.G., and E. S. 
Ormerod. Secretary: J. Kilby. Head Office: Cannon Brewery, Watford. Transfer Office: 58, 
Coleman Street, E.C.2.—The company was registered January 26, 1898, chiefly to take over the 
business and properties of a company of the same name, registered July 12, 1894. Early in 1920 
the brewery and licensed houses of Pryor, Reid and Co,, Limited, of Hatfield, were acquired. 

The authorised capital is £700,000, £310,000 being in 5 per cent. cumulative preference shares of £5, 
having a priority also as to capital, £80,000 in 5 per cent, b cumulative preference shares of £5, ranking 
next to the foregoing for priority as to capital, and £310,000 in ordinary shares of £1, and power 
was taken to issue debenture stock for £900,000, of which £600,000 is known as first mortgage 
debenture stock and £300,000 as B debenture stock. The entire capital (except £6,000 of ordinary 
shares) has been issued and paid up. The first mortgage debenture stock (£600,000) is secured by 
mortgage on all the freehold, leasehold and copyhold properties owned when the stock was issued, and 
has 4 per cent. interest payable January 1 and July 1. The B debenture stock is secured by a first 
mortgage on certain freehold, leasehold and copyhold properties acquired since the formation of the 
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company, and carries 4 per cent. interest payable April 1 and October 1. Both stocks are irredeemable, 
but if they should become payable owing to the voluntary winding-up of the company, they are to be 
redeemed at a value to be calculated according to the average mean market value in London during 
the three years immediately preceding the date when the security became enforceable, not being less 
than 110 per cent. ; of the first mortgage stock £63,015, and of the B stock £34,704, have been purchased 
and redeemed, leaving the amounts outstanding £536,985 and £265,296 respectively. There are also 
loans and deposits for £65,263. 

The accounts are made up annually to September 30, and submitted in December. For 1906-7 
the first preference dividend was paid, but only a half-year’s dividend to October, 1906, on the B 
preference (distributed in March, 1907); for 1907-8 only the first preference dividend was paid; for 
1908-9, 1909-10, 1910-11 and 1911-12 there was no dividend 49n any of the shares, but debenture 
interest was paid; in respect of 1912-18 25 per cent. was paid on the first preference shares; for 
1913-14 only debenture interest was paid; in respect of 1914-15 a half-vear’s dividend on the first 
preference shares was paid ; in respect of 1915-16, one year’s dividend ; in respect of 1916-17, 124 per cent. ; 
in respect of 1917-18, 20 per cent. ; in respect of 1918-19, 374 per cent. (thus clearing off arrears on 
the first preference shares) ; and in respect of 1919-20 and 1920-21, the dividend on the first preference 
shares was paid, together with a distribution of 10 per cent. each time on the B preference (bringing 
the dividend on the latter shares up to September 30, 1910). The report for 192!)-21 stated that 
subject to a satisfactory settlement of any liability for excess profits duty for 1920, the directors 
recommend that the arrears of dividend on the B preference shares up to September 30, 1921, should 
he paid on April 1. 1922, absorbing £52,000, and carrying the balance of £36,519 forward, subject to 
corporation profitstax. Reserve fund, £141,000. The assets include goodwill, but the amount is not 
separately stated, 

Voting power, one vote for every share of any class. Director’s qualification, £2,000 in shares of 
any class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £5. Telegraphic address, Benskins, Watford. Telephone number, 14, Watford. The 
preference shares and debenture stocks are quoted in the official list. Latest prices—ordinary, 10s. 9d. ; 
first preference, 24; B preference, 44; first mortgage debenture stock, 563; B debenture stock, 525. 


Bentley and Shaw, Limited.— Directors: W. N. L. Champion, L. 8. Dumaresq, Maj. P. B: Foster, 
Col. H. 8. Follett and H. W. Jagger (Managing Director). Secretary: C. L. Jones. Office : Lockwood 
Brewery, Huddersfield.—The company was registered October 22, 1891, to take over the business of 
Messrs. Bentley and Shaw. The authorised capital is £250,000 in shares of £10—£100,000 in 5 per cent. 
cumulative first preference, £50,000 in 8 per cent. cumulative second preference, both classes having 
priority as to capital over the ordinary (the first ranking before the second), and £100,000 in ordinary— 
all of which has been subscribed and paid up. In 1897 an issue of £200,000 of 4 per cent. first mortgage 
debenture stock was authorised, and £60,000 was issued in conversion and redemption of pre-existing 
44 per cent. debentures, £90,000 was issued publicly through Messrs. F. W. Bentley and Co., of 
Huddersfield, at 105 per cent., and £22,600 was subsequently placed at 105 per cent., and £5,000 at 
101 per cent., making £173,500 issued (£173,500 outstanding at October 5, 1921); interest is payable 
January 1 and July 1, and the principal is repayable at the option of the company, after the 
expiration of thirty years, at 110 per cent., while the stock is secured by a first mortgage on the 
freehold, leasehold and copyhold properties. No information is now obtainable from the company. 
According to documents filed at Somerset House there was, at June 30, 1921, a balance to credit of 
reserve fund and other accounts of £88,980. Transfer form, common ; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £1. Telegraphic address, Timothy, Huddersfield. Telephone number, 
328, Huddersfield. 


Bentley’s Yorkshire Breweries, Limited.— Directors: J. F. Milne (Chairman), R. B. Bentley, 
G. T. Bottomley, T. G. Hawdon and J. Scott. Joint Manager and Secretary: J. W. Hampshire, 
F.C.1.8S. Office: Eshaldwell Brewery, Woodlesford, Leeds.—The company was registered October 19, 
1892, as Henry Bentley and Co., and Yorkshire Breweries, Limited, and jin March, 1893, the name 
was changed as above; as from January 1, 1921, the properties owned in Yorkshire by Boardman’s 
United Breweries, Limited, were acquired. 

The authorised capital is £650,000 in shares of £10—half ordinary, and half 6 per cent. cumulative 
preference, the latter having a priority also as to capital, and £236,850 of preference and £235,000 of 
ordinary have been subscribed and paid up. There are also—4$ per cent. first mortgage debentures of 
£100 each for £350,000, with interest payable by warrant January 1 and July 1, and the principal 
repayable December 31, 1940, while the company has the option of redemption at 110 per cent. (now) 
at any time; and £250,000 4 per cent. irredeemable mortgage debenture stock, with interest payable 
January 1 and July 1, the stock being secured by a first mortgage on certain properties, and, subject 
to the above first mortgage debentures, on the entire properties of the company (the total authorised 
is £659,000, of which £350,000 can only be issued in redemption of the above-mentioned first 
mortgage debentures, and £50,000 of the stock can only be issued for the purpose of providing 75 
per cent. of the cost of acquiring and improving additional properties acquired). There are also 
deposits for £2,056. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 4 per cent.) being paid in July. For 1906-7, 1907-8 and 1908-9 the ordinary 
shares received 4 per cent. each year; for 1909-10, 2; for 1910-11, 3; for 1911-12, 4; for 1912-13, 
54; for 1913-14, 6; for 1914-15 and 1915-16, 5; for 1916-17, 9; for 1917-18, 10; for 1918-19, 14; 
for 1919-20, 15; and for 1920-21, 125. Reserve fund, £90,000; carried forward, £10,643. The pref- 
erence dividend is paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in multiples of £10. Telegraphic address, Bentley’s, Woodlesford. Telephone numbers, 69, 
Rothwell ; 25680, Leeds. The company is quoted in the official list. Latest prices—ordinary, 74 ; 
preference, 53; 44 per cent. debentures, 614 ; 4 per cent. debenture stock, 534. 


Bent’s Brewery Company, Limited.— Directors: G. R. Clarkson (Chairman), L. F. Pratt, Sir A. T. 
Salvidge, Kt. (Managing Director), A. Tyrer and J. G. Howard, F.O.1LS. (Assistant Managing Director 
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and Secrstary). Office: 30, Johnson Street, Liverpool.—The company was registered July 16, 1889, 

to acquire the business of Messrs. R. Bent and Co., and in 1902 absorbed the Chester Lion 

Brewery Company, Limited. The capital is as follows :— 

£200,000 Ordinary shares of £1 (formerly of £10, but subdivided in November, 1919), fully paid. 
The amount authorised is. £350,000. 


£350,000 Six per cent. cumulative preference shares of £1 (formerly of £10, but subdivided in 
November, 1919), fully paid, the total authorised, having no priority as regards capital. 

£600,000 Four per cent. irredeemable mortgage debenture stock, being the total authorised, of 
which £200,000 was issued in November, 1898, at 105 per cent., £200,000 was allotted 
in December, 1899, at 102 per cent., and £200,000 was issued in 1902—as to £67,500 in 
exchange for the debenture stock of the Chester Lion Brewery Company, and the 
remainder was allotted, principally at par. The interest dates are January 1 and 
July 1, and the stock is secured by a specific mortgage of freehold, copyhold and 
leasehold properties. Amount outstanding, £583,530, £16,470 formerly held by the bank 
as security for loans having now been cancelled. 

At December 31, 1921, there was a bank overdraft of £63,301. 

The accounts are made up annually to December 31, and submitted in March. Out of the profits 
of 1910 the preference dividend for the first half of the year only was paid; out of the profits of 
the five years to 1915 one year’s preference dividend was paid each time; in respect of 1916 
one-and-a-half-year’s preference dividend was paid (thus clearing off arrears), and 5 per cent. on the 
ordinary shares ; for 1917 the ordinary received 10 per cent. ; for 1918, 125; and for 1919, 1920 and 
1921, 15, ineclud'ng an interim dividend of 5 por cen: paid in September. Reserve fund, £150,000 ; 
contingency reserve fund, £5),000 ; carried forward, £33,211. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts and 
multiples of £1. Telephone numbers, 1414 and 1002 (Central), Liverpool. Latest prices—ordinary, 
19s, 6d. ; preference, 15s. ; 4 per cent. debenture stock, 59. 


Berkeley Hotel Company, Limited.—Office : Savoy Hotel, Strand, W.C.2.—The entire share capital 
of this company is held by the Savoy Hotel, Limited, and the mortgages on the Berkeley Hotel are 
given in the capital statement of the Savoy Hotel, Limited. 


Bieckert’s Brewery Company (1900), Limited.—Directors: M. W. Mattinson, K.C. (Chairman), 
Sir C. Eves, W. F. Leese, J. Lumb, Maj. G. O. 8S. Pringle and T. Wall. Secretary: T. S. Hamilton. 
Office : 62, New Broad Street, E.C. 2.—The company was registered January 15, 1900, to take over the 
properties of a company of practically a similar title, registered March 12, 1888, to acquire Mr. 
Bieckert’s brewery, in Buenos Ayres. A new brewery at Llavollol, in Buenos Ayres, has been built, 
having been completed in 1908. In 1908 another business was acquired, and was transferred to 
the San Carlos Brewery Company, Limited, the whole of the share capital of £20,000 of which was held 
by Bieckert’s Brewery Company, Limited. Since June 30, 1913, the undertaking of the San Carlos 
Brewery Company, Limited, has been sold to a company established.in the Argentine Republic called 
the Sociedad Anonima Cerveceria Argentina San Carlos, and Bieckert’s Brewery Company has received 
its proportion of the share capital of the new Argentine company in exchange for the ordinary shares 
held in the San Carlos Brewery Company. The authorised capital is £718,400, £311,160 being 5 per 
cent. cumulative preference stock, £32,240 5 per cent. cumulative preference shares of £10, and 
£375,000 ordinary stock. The entire capital, except the preference shares, has been subscribed and 
called up. 

There are also—4 per cent. first debenture stock for £67,448 (outstanding balance of £250,000, 
and part of £270,000 authorised, £97,610 having been redeemed in 1911-12 out of the proceeds of the 
sale of the old brewery site in Buenos Ayres), with interest payable January 1 and July 1, while the 
principal is repayable (now), at the option of the company on six months’ notice at 105 per 
cent., or by purchases in the market, at not over par; and £100,000 5 per cent. debenture stock 
(part of £150,000 authorised), with interest payable January 1 and July 1, and the principal 
irredeemable, except that the directors may, in the event of the voluntary liquidation of the company 
for the purposes of reconstruction or amalgamation, or upon six months’ notice, repay the said stock 
at a premium of 123 per cent. 

The accounts are now made up annually to June 30, and submitted in November, an interim dividend 
(in 1921 of 3 per cent.) being paid in May. For the fifteen months to June 30, 1910, the ordinary got 
5 per cent.; for 1910-11, 7; for 1911-12, 8; for 1912-13, 9; for 1918-14, 6; for 1914-15, 3; for 
1915-16, 5; for 1916-17, 1917-18 and 1918-19, 6 each time; for 1919-20, 10 and a bonus of 5; and 
for 1920-21, 10. Reserve fund, £300,000 ; carried forward, £16,895. The preference dividend is paid 
on January 1 and July 1. . " 4 . ; 

Voting power, one vote for every £6 of ordinary or preference stock. Director’s qualification, 
£500 in preference or ordinary stock, and £500 of debenture stock of either class, or alternatively £1,000 
in preference or ordinary stock. Transfer form, common ; fee, 2s. 6d.; the first debenture stock is 
transferable in sums of 10s. and multiples, and all other classes of stock in sums of £1 and multiples. 
Telegraphic address, Cerveza, London. Telephone number, 2627 City. The company is quoted in 
the official list. Latest prices—ordinary, 98; preference, 625; 4 per cent. debenture stock, 733; 5 
per cent. debenture stock, 684. 


Birkdale Park, Southport, Smedley Hydropathic Company, Limited.—Dzrectors: J. Crook 
(Chairman), A. Skinner (Vice-Chairman), J. G. G. Corkhill, M.D., A. B. Crook and J. Duckworth. 
Secretary: K. Young. Office: Trafalgar Road, Birkdale, Southport.—The company was registered 
September 7, 1876. ‘The authorised capital is £30,000 in shares of £5, £5,000 being 5 per cent. non- 
cumulative preference, without distinctive rights as to capital, and £25,000 ordinary, and the whole 
amount has been subscribed, and £25,000 paid up, the preference being fully paid and the ordinary 
having £4 per share called. There are also 6 per cent. debentures of £50 each for £7,100, with 
interest payable June 1 and December 1, and the principal repayable December 1, 1927. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
three years to 1913 6 per cent. was paid; for 1914, 5; for 1915 and 1916, 6, free of income tax ; 
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and for 1917, 1918, 1919 and 1920, 8, less tax. Reserve fund, £3,000; carried forward, £2,887. 
Recent accounts have not been received, but this notice has been officially revised. Voting power, 
one vote for every 10 shares of either class up to 100, one for every 20 additional shares up to 200, 
and one for every 50 shares beyond. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Smedley’s, Southport. Telephone number, 387, 
Birkdale. 


Birkenhead Brewery Company, Limited.—Directors: F. Newstead (Chairman), T. 8S. Deakin, 
F. Holt, J. C. Graham and E. G. Mason. Secretary: J. A. 8S. Cannell. Office: 73, Oxton Road, 
Birkenhead.—The company was registered in 1865. In March, 1921, £114,270 of the reserve fund 
was capitalised and applied in paying up £5 per share, thus making the shares fully paid, the sum of 
£31,635 paid in exzess on 6,441 shares being at the same time refunded. The subscribed and paid up 
capital is now £228,540 in shares of £10. There are also debentures amounting to about £16,309. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 2 per cent.) being paid in June. For each of the three years to 1906-7 17 per 
cent. was paid; for 1907-8, 15; for the three years to 1910-11, 13; for the seven years to 1917-18, 
14; for 1918-19, 18; and for 1919-20, 20. In March, 1921, £114,270 of the reserve fund was 
capitalised as stated above, and for 1920-21 19 per cent. was paid on the capital as it now stands. 
Reserve fund, £25,879; renewal and alteration fund, £82,669; debenture redemption fund, £30,000 ; 
carried forward, £8,393. 

Voting power, one vote for each member, with an additional vote for every 10 shares beyond 
the first 10. Director’s qualification, 200 shares. Transfer form, common; fee, 2s, 6d. per deed, 
and 1s, each share certificate. Telegraphic address, Brewery, Birkenhead. Latest price, 154. 


Boardmaa’s United Breweries, Limited.—Directors: E. H. Seddon (Chairman), T. Wood and 
W. J. Etherington (also Secretary). Office: 148, Leeds Road, Bradford, Yorks. —The company 
was registered June 25, 1896, to take over various businesses, including that of Boardman’s Breweries, 
Limited, registered June 26, 1895; the whole of the properties have now been disposed of (see 
below). The authorised capital is £375,000, £225,000 being 6 per cent. cumulative preference 
shares of £10 (increased from 5 per cent. as from September 30, 1920), having also a priority 
as to capital, and £150,000 ordinary stock, and £222,280 preference. and all the ordinary have 
been subscribed and called up. There is also 45 per cent. first mortgage debenture stock for 
£325,000, of which £140,000 was issued to debenture holders of Boardman’s Breweries, Limited, 
and the balance was issued:for cash at 108 per cent. ; it is secured on the freehold, copyhold and 
leasehold properties, and has interest payable January 1 and July 1. This stock was formerly 
perpetual, but by an arrangement come to in 1899 it is redeemable (now) at the option of the company 
at 110 per cent., on six months’ notice. 

In 1898 certain properties were sold to the Cornbrook Brewery Company, Limited, for a sum of 
£483,750, which amount remains on mortgage, and yields to Boardman’s United Breweries, Limited, a 
sum of £22,500 per annum; the mortgage is perpetual except that the mortgagors may pay it off 
(now) at any time on six months’ notice. As from January 1, 1921, the properties in Yorkshire were 
sold to Bentley’s Yorkshire Breweries, Limited, for a sum of £170,000, which amount remains on 
mortgage, and yields to Boardman’s United Breweries, Limited, a sum of £7,500 per annum; the 
mortgage is redeemable at the option of Bentley’s Yorkshire Breweries, Limited, on or after December 31, 
1922. In connection with this arrangement the arrears of preterence dividend totalling 344 per cent. 
were cancelled, and the dividend on the preference shares was increased from 5 to 6 per cent. per 
annum as from September 30, 1920. 

The accounts are made up annually to September 30, and submitted in November, The last 
dividend paid on the ordinary shares was 3 per cent. in 1897. In respect of 1919-20 dividends totalling 
8 per cent.“were paid on the preference shares, leaving arrears of dividend on those shares of 344 per 
cent., which were cancelled late in. 1920, when the dividend on the preference shares was increased 
from 5 to 6 per cent. (as stated above); and in respect of 1920-21 the full dividend of 6 per cent. 
was paid on the preference shares (less tax at 1s. 6d. in the £ for the first half of the year, and at 
2s. 94d. in the £ for the second half). Future dividends will be subject to current rate of tax. Carried 
forward at September 30, 1921, £60,481, which was transferred to a preference dividend reserve account. 
In 1920-21 a capital reserve account of £45,798 was placed against capital loss on sale of Yorkshire 
properties account, reducing that item to £39,091. The assets include goodwill, £59,100. 

Voting power, one vote for every £10 of ordinary stock, and one vote for each preference share. 
Director’s qualification, £1,000 of ordinary stock. Transfer form, common; fee, 2s. 6d. The pre- 
ference shares and debenture stock are quoted in the official list. Latest prices—preference, 4; 
debenture stock, 514. 


Boddingtons’ Breweries, Limited.— Directors: R. 8. Boddington (Chairman and Managing Director), 
W. Sumner (Deputy-Chairman), H. Boddington, Jun., H. Ferguson and P. Boddington. Secretary: 
A. E. Ward. Office: Strangeways Brewery, Manchester.—The company was registered December 15, 
1887, to take over the business which in 1883 had been transferred to Henry Boddingtort and Oo., 
Limited. The authorised capital is £660,000 in shares of £10—half 5 per cent. cumulative preference, 
and half ordinary, and the whole amount has been subscribed and paid up. There are also—4 per cent. 
debenture stock to the amount of £225,000 (outstanding balance of £248,800 issued, and part of a total 
authorised of £330,000), with interest payable March 31 and September 30, and redeemable, in case of 
reconstruction or amalgamation, at 110 per cent., the amount of the stock being limited to one-half the 
paid-up capital for the time being ; and deposits, &c., amounting to £16,904. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 5 per cent.) being paid in August. For each of the five years to 1908 6 per cent. was paid ; 
for 1909 and 1910, 5; for the five years to 1915, 6; for 1916, 9; for 1917, 11; for 1918, 12; for 1919. 
and 1920, 15; and for 1921, 14. General reserve account, £100,000; carried forward, £7,284. The 
item ‘‘ leased houses and goodwill account” has been eliminated from the balance sheet. Dividends, 
formerly paid free of income tax are now paid less tax. The preference dividend is paid June 30 and 
December 81. : 

Voting power, one vote for each ordinary or preference share. .Director’s qualification, 100 shares 
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of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £5 and multiples. Telephone number, 769 (City), Manchester. The preference shares and 
debenture stock are quoted in the official list. Latest prices—ordinary, 10; preference, 6; debenture 
stock, 53. 


Bodega Company, Limited,—Dvirectors: H. W. Walmisley (Chairman), R. H. Bickerton, T. 
Richards, C. H. Walmisley and J. H. M. Scott. Secretary: D. H. Beardon. Office: 42, Glasshouse 
Street, Regent Street, W.1.—The company was registered March 31, 1881, to take over the wine and 
spirit establishments of Messrs. Lavery and Co., known under the title of ‘‘ Bodega.” The capital was 
largely increased in 1900, and early in 1911 £1 per preference share was repaid, which, however, has 
been called up again, and the subscribed amount is now £500,000 in shares of £5, £300,000 being 
ordinary and £200,000 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital. All the ordinary capital has been subscribed, and £280,000 is paid up, 40,000 shares being 
fully paid, and 20,000 having £4 per share paid; and of the preference capital £100,000 has been 
Haig Hanis and called up. There were also—at March 31, 1921, mortgages of £36,879; and loans for 

10,000. is 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 the 
dividend was 3 per cent.; for 1911-12 and 1912-13, 35 each year; for 1913-14, 44; for 1914-15, 5; 
for 1915-16, nil; for 1916-17, 1917-18 and 1918-19, 10 per cent. ; for 1919-20, 124 per cent. ; and for 
1920-21, 5 (actual). Carried forward, £52,763, subject to excess profits duty and corporation tax. The 
preference dividend is paid in January and July. 

Voting power, one vote for every 20 shares, ordinary or preference, up to 100, and two for every 10 
beyond. Director’s qualification, 40 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Bodega, Piccy, London. Telephone number, 1371 Gerrard. The ordinary shares, 
and preference shares numbered 1 to 20,000, are quoted in the official list. Latest prices—ordinary 
shares (fully paid), 25; ordinary shares (£4 paid), 12; preference, 23. 


Booth’s Distillery, Limited.—Directors: C. E. Cottier (Chairman), F. J. Kelly (Managing 
Director), A. R. Stephenson and C. B. Wildsmith. Secretary: W. F. Wildsmith. Office: 55, Cow- 
cross Street, E.C.1.—The company was registered November 3, 1897, to take over the businesses of 
Booth and Co.’s Distillery, which has been in existence since 1740, and early in 1921 the business of 
Messrs. Haig was purchased. The authorised capital is £520,532 2s., £195,250 being in 5 per cent. 
cumulative preference shares of £10, all issued and paid up, and £325,282 2s. in ordinary shares of 
13s., of which £245,310, including 226,440 ordinary shares issued pro rata in November, 1920, is issued 
and paid up. There are also—4 per cent. debentures of £100 each for £193,300 (outstanding balance 
of £285,000 issued and part of £500,000 authorised), with interest payable January 1 and July 1, and 
the principal repayable at par on July 1, 1927, or earlier at the option of the company. 

The accounts are made up annually to December 31, and usually submitted in March. For 1917, 
1918 and 1919 10 per cent., free of income tax, was paid each time on the ordinary shares; and for 
1920, 25, less tax. Carried forward, £46,274, subject to excess profits duty and corporation profits tax. 
On account of 1921 10 per cent. (actual) was paid in May, subject to income tax. Voting power, one 
vote for every share of either class. Director’s qualification, £1,000 of either class of shares. Transfer 
form, common; fee, 2s. 6d. ‘Telegraphic address, Booth’s Distillery, Cowcross Street, London. 
Telephone numbers, 9813 Central and 8049 City. Latest prices—ordinary, 15s. 6d. ; preference, 85s.; 
debentures, 70. 


Border Brewery, Limited.— Directors: J. H. Stephens (Chairman) and A. Steven. Secretary: 
F. Seaton. Office: Berwick-on-Tweed.—The company was registered July 27, 1899, to acquire a 
business carried on under the same title. The authorised capital is £100,000 in shares of £1, half being 
54 per cent. cumulative preference, and half ordinary, and £22,525 of each class has been subscribed and 
calledup. There are also £27,275 65 (formerly 44) (see below) per cent. first mortgage debentures, forming 
part of a total authorised of £60,000; the debentures are registered, are secured by a first mortgage on the 
freehold, copyhold and leasehold properties, have interest payable January 1 and July 1, and are repayable 
(now) at any time, at 105 per cent., while in the event of the company going into voluntary liquidation they 
are to be repaid at the same price. By trust deed of 1910 a committee was appointed to represent the 
debenture holders in dealing with the Law Guarantee Trust and Accident Society, Limited (in liquida- 
tion), in relation to the security for the said debenture holders. This committee was given power at 
any time to value the security as against the society, so as to arrive at the figure at which the proof of 
the debenture holders was to be admitted in the liquidation of the Society, and in 1913 the com- 
mittee decided to take over the security and release the Society ; the security was accordingly valued 
at £44,458, and it has been agreed that the committee shall prove in the liquidation of the Society for 
the balance (£10,092), each debenture holder being granted a certificate admitting his proof in the 
liquidation of the Society for an amount equal to 184 per cent. of his holding. The liquidators of ‘the 
Society paid 5s.in the £ on the admitted proofs to the debenture holders each time on July 1, 1918, ° 

_and January, 1919, and 8s. in the £ on January 1, 1921. The debentures, which were guaranteed 
as to principal and interest (but not the bonus) by the Law Guarantee Trust and Accident Society, 
Limited, fell due at 105 per cent. on December 31, 1911, but have been renewed, and were redeem- 
able on December 31, 1920 (see below); interest, payable January 1 and July 1, was paid in full to 
December 31, 1911 ; in 1913 resolutions were passed by the debenture holders reducing their interest to 
3 per cent. for the period from January 1, 1912, to December 31, 1916, but in 1917 all arrears of 
interest were paid up. : 

In January, 1921, a meeting of the debenture holders sanctioned a proposal made by the company 
to make a further cash payment of £33 7s. per cent., making a total of 50 per cent., the repayment of 
the balance of the debentures which fell due December 31, 1920, having been postponed until 
December 31, 1925, and the interest raised from 4} to 6} percent. The amount of debentures out- 
standing is as given above. 

The accounts are made up annually to November 11, and submitted in May or June. For 1902-3 a 
dividend of 5 per cent. was paid on the ordinary shares; for 1903-4 only the preference dividend for 
the first half of the year was paid; and there has since been no dividend on either class of shares. 
Carried forward at November 11, 1920, after. meeting debenture interest, £15,014, as against £15,763 
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brought into the accounts. Voting power, one vote for every share, but preference shares have no 
vote unless the dividend is in arrear, or in case a resolution to wind up is to be considered. Director’s 


qualification, 200 shares of either class. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 
133, Berwick. 


Bournemouth Hydropathic Establishment, Limited.— Directors: Dr. W. J. Smyth, M.D. (Chair- 
man), C. H. Ackland and Dr. F. O. Buckland. Secretary: A. E. Krinks. Office: Bournemouth 
Hydro, West Cliff, Bournemouth.—The company was registered February 28, 1905. The authorised 
capital is £15,000 in shares of £1, £9,000 being in preference shares and £6,000 in ordinary. ‘The 
preference shares have priority as to capital, are entitled to a non-cumulative preferential dividend 
of 6 per cent. and to one-half of the surplus profits of each year after payment of 12 per cent. 
on the ordinary shares, but so that no greater dividend than 9 per cent. be paid upon them in any 
one year. All the ordinary and 8,000 of the preference shares have been allotted and paid up. 


The accounts are made up annually to April 30, and submitted in June. For each of the two 
years to April 30, 1911, 9 per cent. was paid on the preference shares and 12 per cent. on the ordinary ; 
for 1911-12, 6 and 12; and for 1912-13 and 1913-14, 9and 12. For 1914-15 the ordinary dividend was 
7 per cent. ; for 1915-16, 6; for 1916-17 only the preference dividend was paid ; for 1917-18 and 1918-19 
9 per cent. was paid on the preference shares and 12 percent. on the ordinary; for 1919-20 
(not known); and for 1920-21, 9 and 12 (the ordinary dividend is paid free of income tax). 
Reserve fund, £1,250; carried forward, £1,468, subject to excess profits duty, &c. The assets include 
goodwill, £2,500. The preference dividend is paid January 1 and July 1. Voting power, one vote 
for every share, ordinary or preference. Director’s qualification, 200 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Hydro, Bournemouth. Telephone number, 341, 
Bournemouth. 


Bournemouth Imperial and Grand Hotels, Limited.—Directors: Sir James Remnant, Bart. 
(Chairman), P. H. Brown, E. Daoust (Managing Director) and C. Hodges. Secretary: F. J. Webb. 
Office : Imperial Hotel, Bournemouth.—The company was registered July 12, 1898. The authorised 
capital is £130,000 in shares of £1, £80,000 being preference and £50,000 ordinary, and all the preference 
and £15,000 ordinary have been subscribed and called up. The preference shares have a priority 
as to capital, rank first for cumulative dividends-of 5 per cent. per annum, and take 25 per cent. 


of the surplus profits after payment of 10 per cent. on the ordinary. There are also mortgages 
for £8,500. 


The accounts are made up annually to June 30, and submitted in September. In respect of 
1910-11 and 1911-12 only 24 per cent. was paid on the preference shares each year; in respect of 
1912-13 4 per cent. was paid on the preference shares ; in respect of 1913-14, 1914-15, 1915-16 and 
1916-17, 24 ; in respect of 1917-18 and 1918-19, 5; and in respect of 1919-20 and 1920-21, 74, leaving 
arrears of 284 per cent. Reserve fund, £40,000; carried forward, £1,265, as against £4,155 brought 
down. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 400 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1529, Bournemouth. 
The preference shares are quoted in the official list ; latest price, 7. 


Brampton Brewery Company, Limited.— Directors: E. T. Hargraves (Chairman), R. H. Tennant, 
Maj. U. H. Tristram and W. J. Wilkinson (Managing Director). Secretary: G. Boldry, F.C.1.8S. Office: 
Brampton, Chesterfield.—The company was registered June 10, 1897, to take over the business carried 
on under the title of the Brampton Brewery Company. In November, 1918, 25,000 additional ordinary 
shares were created, and the authorised capital is now £225,000, £100,000 being in 54 per cent. cumu- 
lative preference shares of £10, having also a priority as to-capital, and £125,000 in ordinary shares 
of £1 (formerly £10), and power was taken to issue debenture stock for £150,000.. The entire capital 
has been subscribed and called up, including 25,000 ordinary shares issued to the ordinary shareholders 
in December, 1918, by way of bonus out of the reserve fund, in the proportion of one new share for 
every four ordinary shares then held. The debenture stock is irredeemable, with 4 per cent. interest 
payable June 30 and December 31, and is secured by a first mortgage on the freehold and leasehold 
properties. 

The accounts are made up annually to March 31, and submitted in May. For each of the 
fifteen years to 1915-16 124 per cent. was paid; for 1916-17, 15; for 1917-18, 20; and for 1918-19, 13 
(free of tax), with, in addition, a bonus equivalent to 25 per cent. paid out of the reserve fund, which 
was capitalised, as stated above. For 1919-20 and 1920-21 14 per cent. (free of tax) was paid each 
time on the capital as it now stands. Reserve fund, £105,000; carried forward, £36,882. The assets 
include goodwill, but the amount is not separately stated. On account of 1921-22 4 per cent. (free of 
tax) was paid in November. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share and ten votes for every preference share. 
Director’s qualification, shares to the nominal value of £1,000 of either class. Transfer form, common ; 
fees—preference shares, 2s. 6d., ordinary shares, 6d. to 2s. 6d., according to the number of shares 
transferred ; debenture stock is transferable in multiples of £10, not being less than £50. Telegraphic 
address, Brampton Brewery, Chesterfield. Telephone number, 98, Chesterfield. The ordinary and 
preference shares are quoted in the official list. Latest prices—ordinary, 1,%; ; preference, 67; deben- 
ture stock, 42-52. 


Brandon’s Putney Brewery, Limited.—Directors: Sir E. Mann, Bart., W. T. Paulin, D. Cross- 
man, T. W. Thorpe (Managing Director), EK. J. Mann, P. R. Mann, P. Crossman and F. T. Mann. 
Secretary : D. Chambers. Office: Putney, S.W.15.—The company was registered July 2, 1896, to 
take over the business and properties of A. J. Brandon, Limited, and in 1920 a controlling interest 
was acquired by Mann, Crossman and Paulin, Limited. 

The authorised capital is £300,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, with 20 per cent. premium over the remaining (ordinary) shares, and 
half ordinary shares, all of which has been subscribed and paid up. An issue of £100,000 4 
per cent. first mortgage debenture stock was made to the public in July, 1896, at 102 per cent., 
and a further £100,000 was issued in 1898, making a total of £200,000; the stock is a first 
mortgage on the freehold, copyhold and leasehold properties, has interest payable January 1 and 
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July 1, and the principal is repayable at the option of the company at any time (now), at 110 per 
cent., on six months’ notice. There are also mortgages, deposits, &c., for about £28,000. 

The accounts are now made up annually to September 30, and submitted in December or January. 
For the seventeen years to 1915 the ordinary shares received 5 per cent. per annum; for 1916, 7h; 
for 1917 and 1918, 10; for 1919, 21%; for 1920, 20; and for the nine months to September 30, 1921, 
20 per cent. (actual). General reserve fund, £77,500; carried forward, £50,842. The assets include 
—goodwill, but the amount is not separately stated ; and investments, including War Loan, and pur- 
chase of ordinary shares in D, Watney & Son, Limited, at or under cost, £136,320. The preference 
dividend is paid on January 1 and July 1. 


Voting power, one vote for every ordinary share or five preference shares; on matters respecting 
their rights the preference shares carry one vote for every share. Director’s qualification, 20 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £5; minimum of stock allowed, £10. Telegraphic address, Brandons, Putney. Telephone 
number, 2135, Putney. Preference shares numbered 15,001 to 30,000, and the debenture stock, are 
quoted in the official list. Latest prices—preference shares, 55; debenture stock, 54. 


Breeds and Co., Limited.— Directors : T. Breeds (Chairman and Managing Director), T. W. Breeds and 
W.E.F.Cheesman. Secretary: H. P. Adams. Office : Hastings.—The company was registered October 
26, 1897, to take over the business of brewers of Messrs. Thomas Breedsand Co. The authorised capital 
is £50,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also 
as to capital and arrears of dividend, and half ordinary, all of which was allotted fully paid to the 
vendor. An issue of £55,000 4 per cent. debenture stock was made publicly at par, with interest 
payable April 1 and October 1, while the stock is redeemable at the company’s option (now) at 
108 per cent. on six months’ notice being given; the stock was issued in multiples of £50, and is 
secured by a first mortgage on the freehold and leasehold properties. There are also mortgages 
for £1,500. No report and accounts ‘are issued, but this notice has been officially revised. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of either 


class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Breeds, Hastings. Telephone 
number, 616, Hastings. 


Brickwood and Co., Limited.—Directors: Sir J. Brickwood, Kt. (Chairman and Managing 
Director), L. G. Bonham-Carter, H. Brickwood, N. F. Duttson and A. T. Everitt (Secretary). 
Office: Portsmouth.—The company was registered November 3, 1891, to acquire the business of 
brewers of the firm of the same name, and in 1910 took over the business of Pike, Spicer and Co., 
Limited. The authorised capital is £531,000 in shares of £10, £100,000 being 6 per cent. cumulative 
A preference, £100,000 6 per cent. cumulative B preference, and £331,000 ordinary, and all the 
A preference, £72,800 of the B preference, and £326,000 of the ordinary have been subscribed and 
paid up. The preference shares, have priority in the order named over the ordinary shares, and as 
regards the debentures of Pike, Spicer and Co., Limited, and the 6 per cent. second debenture stock 
(mentioned below), no claim can be made on the separate assets of Brickwood and Co., Limited, 
until the capital sum represented by the A and B preference shares has been paid in full. In July, 
1899, there was issued publicly £300,000 4 per cent. first mortgage debenture stock at 103 per cent. ; 
the stock is secured by a first mortgage on certain freehold, copyhold and leasehold properties, has 
interest payable January 1 and July 1, and is redeemable at the option of the company at 108 per 
cent. at any time (now), on six months’ notice, and in the event of reconstruction or voluntary 
winding up the stock is to be redeemed at 108 per cent. In absorbing Pike, Spicer and Oo., 
Limited, the company took over the liability for £81,000 (since reduced to £51,000) 5 per cent. 
debentures of Pike, Spicer and Co., Limited, redeemable October 1, 1938, and at the same time issued, 
in part payment of the purchase consideration, £81,000 of 6 per cent. irredeemable second debenture 
stock, with interest payable April 1 and October 1, and specially secured, subject to the first 
debentures, on the assets acquired from Pike, Spicer and Co., Limited. At September 30, 1921, there 
was also a bank loan of £39,000. 


The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 6 per cent.) being paid in May. For 1908-9, 1909-10 and 1910-11 10 per cent. per 
annum was paid; for 1911-12, 8; for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10; for 1917-18 and 
1918-19, 12; and for 1919-20 and 1920-21,14. General reserve fund, £200,000; carried forward, 
£19,057. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for every share, any class. Director’s qualification, 100 shares, any class. 
Transfer form, common; fee, 2s. 6d. ; first mortgage debenture stock is transferable in amounts and 
multiples of £1, the 5 per cent. debentures in amounts and multiples of £1,000, and the 6 per cent. 
debenture stock in amounts and multiples of £100. Telegraphic address, Brickwoods, Portsmouth. 
Telephone number, 2034, Portsmouth. The A preference shares and first mortgage debenture stock 
are quoted in the official list. Latest prices—A preference, 7 ; B ditto, 64; debenture stock, 55. 


Bridge Hotel and Theatre Company, Darlington, Limited.—Being wound up. Liquidator: 
G. G. Plant. Houndgate, Darlington. 


Brighton Grand Hotel Company, Limited.—Directors: J. Henson Infield (Chairman), R. J. 
Beadon, ©. Diplock and G. F. Donne. Manager: H. Swift. Secretary: 8. T. Smith, A.C.LS. 
Office: Grand Hotel, King’s Road, Brighton.—The company was established in 1859 as the Brighton 
Hotel Company, Limited, and late in 1883 the name was changed as above. The authorised capital 
is £145,000 in shares of £5, of which £10,000 has been issued in 5 per cent. cumulative preference, 
having also priority as to capital, and £120,555 in ordinary, all fully paid; the unissued capital may 
be issued as ordinary or preference shares at the directors’ option. There are also—£85,000 4 per 
cent. mortgage debenture stock, with interest payable April 1 and October 1, and the principal 
repayable on April 1, 1957, at 108 per cent. ; and a loan on mortgage for £3,000. 

The accounts are made up annually to December 31, and submitted in February. For 1908 the 
ordinary shares received 2 per cent. ; for 1909, 1910, 1911 and 1912, 25 each time ; for 1913, 3; for 
1914 only the preference dividend was paid; for 1915 3 per cent. was paid on the ordinary shares ; 
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for 1916, 4; for 1917, 6; for 1918, 5; for 1919, 10; for 1920, 6; and for 1921 only the preference 
dividend was paid. Carried forward, £2,805, against £3,142 brought down. The preference dividend 
is paid June 30 and December 31. . 

Voting power, one vote for every 5 shares of either class; maximum, 100 votes. Director’s qualifi- 
cation, 200 shares of either class. Transfer form, common; fee. 2s. 6d. per deed. Telegraphic 
address, Grand, Brighton. Telephone number, 4921, Brighton. The ordinary shares and debenture 
stock are quoted in the official list. Latest prices—ordinary, 1; debenture stock, 504. 


Bristol Brewery, Georges and Co., Limited.—Directors: OC. George (Chairman), W. Bisdée 
(Managing Director), C. P. Fry, P. A. George, J. Hall and E. J. Swann. Secretary: S. Drewett. 
Office: Bath Street, Bristol.—The company was registered February 13, 1888, to take over the business 
of Messrs. Georges and Co., and in 1889 the Bedminster Bridge Brewery of Messrs. James and Pierce 
was acquired, In March, 1919, 176,000 additional ordinary shares of £1 were created, while at the same 
time it was decided to capitalise £81,000 of the general reserve fund ; further, as from June 30, 1919, each 
preference share of £10 was subdivided into ten shares of £1, and as from August 15, 1919, each ordinary 
share of £10, was subdivided into ten shares of £1. The authorised capital is now £820,000 in shares of 
£1—£500,000 in ordinary, and £320,000 in 6 per cent. cumulative preference with a priority as to 
capital, and there are borrowing powers up to £221,850. Of the share capital £405,900 ordinary and 
£310,000 of the preference have been subscribed and paid up, including £81,000 ordinary, issued to the 
ordinary shareholders in March, 1919, by way of bonus out of the reserve fund, in the proportion of 24 
new shares for every £10 ordinary share (the shares were subsequently subdiv:ded into £1 shares, as 
stated above). ‘There is also 4 per cent. debenture stock for £154,000, repayable at the option of the 
company on or after June 30, 1993, at six months’ notice, interest being payable June 30 and 
December 31. 

The accounts are now made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid in May. For each of the three years to 1907 the ordinary 
shares got 15 per cent. ; for 1908 and 1909, 12; for 1910, 1911 and 1912, 10; for 1913, 1914, 1915, 
and 1916, 11; for 1917 and 1918, 15, with in respect of 1918 a bonus in addition equivalent to 25 per 
cent. paid out of the reserve fund in March, 1919, which was capitalised, as stated above; and for 1919, 
1920 and the nine months to September 380, 1921, 16 per cent per annum. General reserve, £180,112 ; 
dividend reserve fund, £30,790; internal contingencies account, £10,000; carried forward, £63,537. 
The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, 750 prefer- 
ence and 750 ordinary shares, Transfer form, common ; fee, 2s. 6d. per deed (separate deed for each 
class of security) ; debenture stock is transferable in multiples of £10. The shares are quoted in the 
official list. Latest prices—ordinary, 12 ; preference, $ ; debenture stock, 63. 

Bristol College Green Hotel Company, Limaited.—Directors: C. Smith (Chairman), Maj. W. 8. 
Olarke, R. A. Fox and E. A. King. Secretary: E. A. Petter. Office: Exchange Chambers, 
Bristol. —The company was established in 1864. In June, 1920, 1,000 additional shares of £10 
eath were created, and subsequently each share of £10 was divided into ten shares of £1. The 
authorised capital is now £50,000 in shares of £1, of which £46,215 has been issued and paid up, 
including 15,405 shares allotted in June, 1920, by way of bonus out of the reserve fund in the proportion 
of one new share for every two held. There is also first mortgage 4 per cent. debenture stock for 
£29,081 (outstanding balance of £35,000 originally issued), with interest payable March 31 and 
September 30, and the principal repayable in 1950 at par. ‘ 

The accounts are now made up annually to March 31, and submitted in May. For the four half- 
years to: March, 1912, 7 per cent. per annum was paid ; to September, 1912, and March, 1918, and the 
four years to March 31, 1917, 8; and for 1917-18, 1918-19 and 1919-20, 10 (free of income tax), while in 
June, 1920, a bonus equivalent to 50 per cent. was paid in shares out of the reserve fund. For 1920-21 
10 per cent., free of tax, waz paid on the increased capital. Reserve, £2,595; carried forward, £2,203. 
On account of 1921-22 4 per cent. (free of tax) was paid in November. 

Voting power, one vote for every share up to 10, an additional vote for every five shares beyond the 
first 10 up to 100, and an additional vote for every 10 beyond the first 100, Director’s qualification, 
95 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Banquet, Bristol. 
Telephone number, 3591, Bristol. Latest prices—shares, 19s.; debenture stock, 59, 

Bristol Hotel and Palmerston Company, Limited.—Directors: G. H. Fookes (Chairman) and 
G. T. Moody. Office: 29, Palmerston House, E.C.2,—The company was registered November 20, 
1890, as Manero, Limited (name changed as above in July, 1892), and owned the Bristol Hotel, 
Burlington Gardens, W., and the Palmerston Restaurant, Old Broad Street, E.C. In 1902-3 the 
company disposed of its properties, and as against the capital, as given helow, holds £87,800 of 
fully-paid shares of £1 each in the Palmerston, Limited. The authorised capital is £100,000 in 
shares of £5, of which £83,700 has been subscribed and paid up. There are also—5 per cent, first 
mortgage redeemable debentures of £100 each for £82,500, outstanding balance of £100,000, being a 
first charge on the company’s assets ; and 5 per cent. second debentures for £16,540 (part of £20,000 
authorised). The first debentures are registered both as to principal and interest, and interest is 
payable January 1 and July 1, while the principal was redeemable at 110 per cent. by means of a 
cumulative sinking fund, calculated to redeem the whole issue within 41 years, to be applied to 
annual drawings in August, commencing in 1893 (the sinking fund, however, has been suspended) ; 
and interest on the second debentures is payable February 1 and August 1, and the principal is 
repayable in 1934. ; : 

The accounts are made up annually to December 31, and submitted in May. The shareholders 
agreed to restrict the dividends to 3 per cent. per annum, any balance of profits to go to the sinking 
fund for the first debentures ; the first dividend paid was 3 per cent. for 1896, and a similar distribution 
was made for 1897. There has since been no dividend, and interest on both classes of debentures is 
several years in arrear. In respect of 1920, after charging debenture interest there was a loss of 
£5,076, increasing a debit balance brought down to £179,791, including £89,587 for accrued interest. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 1531 London Wall. 
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Bristol United Breweries, Limited.— Directors: A. W. Summers (Chairman), G. H. Boucher, 
A. W. Bowley, W. D. Cann (Managing Director) and H. W. K. Wait. Secretary : J.T. Fell, F.C.LS&. 
Office: Lewins Mead Brewery, Bristol.—The company was registered July 24, 1889. In 1919 the 
ordinary shares of £10 were subdivided into denominations of £1, and two new ordinary shares of £1 
were issued fully paid to the holder of each ordinary share of £10 as a bonus from the capital reserve 
fund. The authorised capital is now £600,000, half being in 6 per cent. cumulative preference shares 
of £10, with a priority as to capital, and half in ordinary shares of £1, and power was taken to issue 
debenture stock for one-half the paid-up share capital. Of the ordinary capital £276,000, and of the 
preference capital £230,000 have been subscribed and paid up. Of the debenture stock £200,000 has been 
issued, with 44 per cent. interest payable January 1 and July 1, and the principal is repayable, at the 
holders’ option, on or after January 1, 1950, at par, on six months’ notice. In 1897 the Bristol 
United Breweries assumed £85,000 of debenture stock (£35,000 5 per cent. and £50,000 4 per cent., 
and £41,500 of the latter has been exchanged, purchased and cancelled) of Daniel Sykes and Co., 
Limited, on the acquisition of the business of that company, but the 5 per cent. stock has been re- 
deemed, and the 4 per cent. stock is redeemable at the option of the company (now), at any time, at 105 
per cent. There are also deposits for £5,225. 

The accounts are now made up anzually to September 30, and submitted in November, an interim 
dividend (in 1921 of 64 per cent.) being paid in May. For the four years to 1911 10 per cent. per 
annum was paid on the ordinary shares; for the nine months to September 30, 1912, 8 per cent. 
(actual) ; for the years 1912-13, 1913-14, 1914-15 and 1915-16, 10; for 1916-17, 14; and for 1917-18 and 
1918-19, 15, while in 1919 a bonus of 20 per cent. in ordinary shares was distributed from the capital 
reserve fund. For 1919-20 15 per cent., including a bonus of 5 per cent., was paid on the capital as 
it now stands ; and for 1920-21, 164, including a bonus of 5 percent. Capital reserve, £113,890 ; general 
reserve, £44,406 ; dividend equalisation fund, £5,000 ; investments depreciation fund, £2,372; carrier 
forward, £35,077. The assets include goodwill, but the amount is not separately stated. The 
preference dividend is payable half-yearly. 

Voting power, one vote for every share, but preference shares only vote on questions directly 
affecting them. Director’s qualification, £500 in ordinary or preference shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Hops, 
Bristol, Telephone number, 194, Bristol. The company is quoted in the official list. Latest prices 
—ordinary, 1g; preference, 8}; 44 per cent. debenture stock, 574. 


British Columbia Breweries, 1918, Limited.— Directors: R. Kelly (President), L. Macfarlane 
(Vice-President), Sir E. Mackay Edgar, Bart. (London), McD. Marling, H. Reifel (Managing 
Director) and J. C. Ross. Secretary-Lreasurer: 8. L. Prenter. Office: Eleventh Avenue and Yew 
Street, Vancouver, British Columbia.—The company was incorporated January 6, 1919, under the 
laws of British Columbia and is a second reconstruction of a company which was incorporated 
under practically the same title in February, 1911, to acquire the Vancouver Breweries, Limited, 
the Canadian Brewing and Malting Company, Limited, the Union Brewing Company, Limited, and 
the Pilsener Brewing Company, Limited. In the last reconstruction the 6 per cent. first mortgage 
bonds of the old company for $2,606,000 were exchanged for a similar amount of bonds in the new 
concern. 

The authorised capital is $300,000 in shares of $5, all of whic has been issued and paid up, 
bondholders in the previous company having been given the option of subscribing at par in the propor- 
tion of two shares for every $500 bond, payment having been accepted in bonds at par and surrendered 
for cancellation, There are also 6 per cent. first mortgage bonds for $1,602,000 (amount outstanding 
of $2,606,000), issued in exchange for a similar amount of bondsin the old company ; the bonds rank 
for interest asfrom July 1, 1918, but only 3 per cent. of this is payable in cash, the balance of 3 per cent. 
being payable in 6 per cent. income debentures, with interest cumulative from January 1, 1924 (interest 
to date has been paid entirely in cash), The trust deed securing the bonds provides: (1) That not less 
than 80 per cent. of the net earnings of the new company is to be devoted annually to redeem the first 
mortgage bonds by drawings (in May) at par, commenced in 1919; (2) That the first mortgage be strictly 
closed at $2,606,000; (3) That no dividend be declared or paid on any shares of the new company 
until (a) the whole of the first mortgage bonds has been redeemed, and (b) the whole of the income 
debentures, including accumulated interest, has been redeemed; and (4) that the bonds shall be 
repayable on July 1, 1938, but the company has the option at any time to redeem the whole or 
any part of the outstanding bond issue at par and accrued interest on giving six months’ notice. 
The bonds are secured by a trust deed as a specific first charge on all the real property and fixed 
plant of the company. ‘The bonds are to bearer, but may be registered as to principal only, and 
such registered bonds may be reconverted into bearer bonds, the fee for either operation being 
2s. 6d. per bond. , 

The accounts are made up annually to December 31, and submitted in Vancouver in March. In the 
period to December 31, 1919, and the year 1920, bond interest was met, and at December 1920, a credit 
balance of $203,399 was carried forward, after providing tor depreciation, etc,, inclusive of $69,273 
brought down. ‘There is no register of shares in London. All payments on the bonds in London are 
made by the London County Westminster and Parrs Bank, Limited, Bartholomew Lane, E.C.2. The 
first mortgage bonds are quoted in the official list. Latest prices—ordinary, 14s. 6d. ; bonds, 61. 


British Workman Public House Company, Limited.—Directors: H. Porter (Chairman and 
Managing Director), T. Massey (Vice-Chairman), J. Collins, R. R. Cross, I. A. Mack, T. Porter and 
C. J. Woodrofie. Secretary: 'T. W. Mahood. Office: 4-12, Marybone, Liverpool.—The company was 
registered March 24, 1875, to carry on the business of cafe and cocoa room proprietors and refreshment 
contractors. The authorised capital is £30,000 in shares of 10s., all of which has been subscribed and 
called up, including 20,000 shares issued in May, 1919, at a premium of 58. per share, 

The accounts are made up annually to January 31, and submitted in February. For 1912-13 6 per 
cent. was paid; for 1913-14, 74; for 1914-15, 5; for 1915-16 and 1916-17, nil; for 1917-18, 73. 
per cent. ; for 1918-19, 15, on a capital of £20,000 ; and for 1919-20 and 1920-21, 20, on the capital as it 
now stands. Carried forward, £1,299. On account cf 1921-22 74 per cent. was paid in September. 
Voting power, one vote for every ten shares, Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 1027 and 153 (Central), Liverpool. Latest price, 13s. 
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Brunt, Bucknall and Co., Limited.—Dvzrectors: E.C. Moore, C. V. Lay, E. J. Knight and F. J. Roe. 
Secretary: L. P. Gough. Office ; Hartshorne Brewery, Burton-on-Trent.—The company was registered 
October 25, 1890, to acquire the business of brewers and wine and spirit merchants of the firm of the 
same name. The authorised capital is £60,000 in shares of £10, of which £50,000 has been subscribed 
and paid up. There are also 5 per cent. registered mortgage debentures, in multiples of £100, for 
£70,000 (outstanding balance of £100,000 authorised and issued), secured by a mortgage on the 
freehold properties of the company, with interest payable May.1 and November 1, and the only 
power of redemption is the option retained by the company to at any time (now) redeem the 
debentures at a premium of 5 per cent. 

The accounts are made up annually to December 31. ‘‘ Dividends on the ordinary shares have 
always been paid.” Reserve fund, £50,000 ; carried forward (as at endof 1920), £15,785. No further 
information is obtainable, but this is official. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Brunt Bucknail, Woodville. 


Bryn Tivy Private Hotel (Blackpool), Limited.— Directors: J. Winter (Chairman), H. L. 
Morgan (Managing Director), H. B. Moss, H. Smith and W. H. Hopwood. Secretary: T. B. T. 
Walker. Office : 26, Birley Street, Blackpool.—The company was registered October 11, 1920, to 
acquire a private hotel then in course of erection. The authorised capital is £60,000 in shares of £1, 
£15,000 being 8 per cent. cumulative preference, having also priority as regards capital, and £45,000 
ordinary, and £10,925 of the preference and £5,890 of the ordinary had, to May 26, 1921, been issued, 
and £15,920 paid up, all the preference and 4,100 of the ordinary being fully paid, and 1,790 of the 
ordinary having 10s. per share called. 

No information is otitainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share of either class. Director’s 
qualification, £500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Buchanan-Dewar, Limited.— Directors: Lord Woolavington (Chairman), Miss C. Buchanan, 
A. J. Cameron, Lord Dewar, P. M. Dewar, Lord Forteviot, W. Harrison and E. A. Lundy. Seéretary : 
W. G. Martin. Office: 3, Frederick’s Place, Old Jewry, E.C.2.—Scotch Whisky Brands, Limited, 
was registered January 20, 1916, the name being altered as above in 1919, and has acquired all the 
ordinary shares of John Dewar and Sons, Limited, and of James Buchanan and Co., Limited. The 
whole of the ordinary shares of W. P. Lowrie and Co., Limited, are also held by James Buchanan 
and Co., Limited, and this company. In 1919 2,500,000 74 per cent. cumulative preference shares wcre 
created, and the authorised capital is now £7,500,000 in shares of £1, £2,500,000 being in 6 per cent. 
(increased from 5 percent. as from April 1, 1920) cumulative preference, £2,500,000 in 75 per cent. 
cumulative preference, having priority also as regards capital in the order given, and £2,500,000 in 
ordinary; of the 6 per cent. preference shares £2,267,038, all the 74 per cent. preference and 
£1,882,542 of the ordinary have been issued and are fully paid, the 74 per cent. preference having 
been issued at par in January, 1920. The company has, by alteration in the Articles, agreed that so 
long as any of the 74 per cent. preference shares are outstanding the company shall not raise or 
borrow money by the issue or creation of any debentures or debenture stock, or other specific or 
floating security, without the consent of the holders of both issues of preference shares. 

The accounts are made up annually to March 31, and submitted about May. For 1915-16 15 per 
cent. was paid; for 1916-17, 25; for 1917-18, 20; for 1918-19, 15; and for 1919-20 and 1920-21, 25 (free 
of income tax). Reserve fund, £300,000; carried forward, £55,134. On account of 1921-22 10 per 
cent. was paid in November. The dividends on the new preference shares are payable in May and 
November. 

Voting power, one vote for every share, but preference shareholders only. vote under special 
circumstances. Any member holding an A or a B ordinary share may from time to time by letter 
nominate any person to be a director, As soon as one or more letters of nominators in favour 
of the same nominee, and supported in the aggregate by 240,000 A or B ordinary shares (as the 
case may be), have been served on the company, such nominee shall thereupon, ipso facto, become a 
nominated director, who requires no share qualification. The 240,000 shares supporting the nomina- 
tion must consist wholly of A or wholly of B shares. The qualification of an ordinary director is 500 
(except first directors). Telephone number, 4694 City. Latest price of 74 per cent. preference, 2)s. 


Buckley’s Brewery, Limited.— Directors: Capt. J. F. H. Buckley (Chairman), D. Lewis, M. R. 
Richards, W. H. Buckley and W. Thomas (also Manager). Secretary: J. H. Gale, F.C.1.8. Office: 
Llanelly, South Wales.—The company was registered December 10, 1894, to acquire the business of 
brewers, &c., of Messrs. Buckley Bros., and early in 1896 and 1900 the businesses respectively of Messrs. 
Wm. Bythway and Co. and the Carmarthen United Breweries, Limited, were acquired. ‘The 
authorised capital is £190,000 in shares of £10—£60,000 in 54 per cent. cumulative pre-preference 
hares (having priority as to capital), £80,000 in 5 per cent. cumulative preference shares (without 
priority as to capital), and £50,000 in ordinary shares. The entire capital, except £1,860 of the 5 per 
cent. preference, has been subscribed and called up. 

There are also—first mortgage 44 per cent. debenture stock for £110,000 (part of £125,000 authorised), 
the balance of which can only be placed on the acquisition of additional properties, with interest 
payable January 1 and July 1, and the principal repayable at any time (now), at the option of the 
company, on six months’ notice, at 110 per cent., at which figure it is also to be repaid should 
the security become enforceable or the company go into liquidation, while the stock is secured by a 
first mortgage to trustees of the brewery premises and other properties of the company, exclusive of the 
Carmarthen Breweries and properties acquired from the Carmarthen United Breweries, Limited ; and 
44 per cent. B mortgage debenture stock for £20,000 (part of £50,000 authorised), with interest payable 
April 1 and October 1, and the principal repayable at 105 per cent. at any time (now), at the option 
of the company, on six months’ notice, while it is repayable at the same rate in the event of any 
winding up, the stock being secured by a first mortgage to trustees of the breweries and other 
properties acquired from the Carmarthen United Breweries, Limited. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 3 per cent.) being paid in July. For the four years to 1906-7 5 per cent. per annum 
was paid ; for the eleven years to 1917-18, 6, with in respect of 1916-17 and 1917-18 a bonus in addition 
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of 4 per cent. each time ; and for 1918-19, 1919-20 and 1920-21, 14, including a bonus of 4 per cent. 
each time (free of income tax). Reserve fund for equalisation of dividends, £80,000; carried forward, 
£6,886. The assets include goodwill but the amount is not separately stated. The preference 
dividend is payable on January 1 and July 1. 

Voting power, one vote for every share of any class up to 10, and one vote for every 2 shares 
beyond the first 10. Director’s qualification, 100 shares of any class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Buckleys, Llanelly. Telephone number, 366, Llanelly. The pre- 
preference shares and the debenture stock are quoted in the official list. Latest prices—pre-prefer- 
ence, 54; debenture stock, 515. 


Budden and Biggs’ Brewery, Limited.—Directors: J.T. Aldridge, S. G. Anthony, F. W. Biggs, 
. H. Biggs, L. Biggs (Secretary) and J. Budden. Office: Strood, Rochester.—The company was 
registered May 7, 1897, to take over certain businesses of brewers and wine and spirit merchants, 
at Chatham and Strood, Kent. The authorised and subscribed capital as at August 9, 1921, 
was £91,310 in shares of £10, £53,210 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £38,100 ordinary, all of which is paid up. At the date named there were 
also—4j per cent. first mortgage debenture stock for £65,000 (£14,500 held by the company) ; 
and mortgages, loans,deposits, &c., for £10,427. The accounts are made up annually to March 31, 
Credit to profit and loss, March 31, 1921, £15,971 ; reserve, invested in the business, £16,000. No 
information is obtainable from the company, the above particulars having been revised from docu- 
ments filed at Somerset House. Voting power, one vote for every share, but preference shares only 
vote on matters affecting their rights. Director’s qualification, 100 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £10. 


Bullard and Sons, Limited.— Directors: G. A. Coller (Chairman), Ernest Bullard, E. J. Bullard 
and G. T. Bullard. Secretary: W. H. Lee, F.C.1.S. Office: St. Miles Bridge, Norwich.—The company 
was registered March 28, 1895, to acquire the business of brewers of the firm of the same name. The 
authorised capital is £335,000 in shares of £10, £140,000 being in ordinary, £150,000 in 5 per cent. cumu- 
lative preference, and £45,000 in 44 per cent. cumulative second preference, the preference shares ranking 
also for priority as to capital in the order named, and there is power to issue mortgage debenture stock 
for £500,000. The entire share capital was allotted as fully paid in part payment for the purchase. 
Of the debenture stock, £360,000, carrying 4 per cent., was issued in March, 1895, at 102 per cent., 
of which £74,805 is held by the company ; interest is payable April 1 and October 1, and the principal 
is repayable at the company’s option (now) at any time, at 110 per cent. In July, 1898, £85,000 4 per 
cent. B mortgage debenture stock was issued at 102 per cent. ; interest is payable February 1 and 
August 1, and the stock is redeemable, at the option of the company (now) at any time, at 110 
per cent., while, in the event of voluntary liquidation, the stockholders are to be repaid at the 
same rates the B stock is secured by a,first mortgage on certain freehold and copyhold properties 
acquired by the company subsequent to October 1, 1894, 

The accounts are made up annually to September 30, and submitted in December. For the 
thirteen years to 1915-16 only the preference dividend was paid; for 1916-17 the ordinary received 
25 per cent. ; and for 1917-18, 1918-19, 1919-20 and 1920-21, 5 each year. Reserve fund, £100,000; 
properties suspense account, £3,220; cairied forward, £15,090, subject to excess profits duty. The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class, but preference shares only vote on matters 
affecting their rights, or if the dividend thereon is more than six months in arrear. JDirector’s qualifi- 
cation, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stocks are 
transferable in amounts and multiples of £1. Telegraphic address, Bullards, Norwich. Telephone 
number, 5, Norwich. The debenture stocks are quoted in the official list. Latest prices—4 per 
cent. debenture stock, 54; B debenture stock, 424. 


Burlington Hotels Company, Limited.— Directors: G. Harvey (Chairman), W. H. Burgess, 
J. A. Hosker and C. J. Phillips. Secretary: H. M. Gowar, F.C.A. Office: Burlington Hotel, Cork 
Street, W.1.—The company was registered December 11, 1896, to acquire the Burlington and Buck- 
ingham Palace Hotels in London, and the Hotel Burlington at Boscombe, and in 1919 the lease 
of the Buckingham Palace Hotel was sold. The authorised capital is £150,000 in shares of £1, 
half being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and power was taken to issue debenture stock for £150,000. All the preference shares and £60,000 of 
the ordinary have been subscribed and called up, and all the debenture stock was issued at par ; the 
debenture stock carries 4 per cent. interest, payable January 1 and July 1, is perpetual, but the 
company has power to purchase the stock, and is secured by a trust deed covering the hotels, both 
properties being freehold; £5,400 of the debenture stock is held by the company, having been 
acquired at a cost of £5,179, at which figure it stands in the balance sheet. There are also 8 per 
cent. redeemable cumulative income bonds of £5 each for £6,320, outstanding balance of £7,250 
issued in 1913, part of £15,000 authorised, ranking after the debenture stock, with interest payable 
out of profits on April 1 and October 1, and redeemable at the option of the company by drawings at 
£5 5s. per bond. 

The ‘abetants are made up annually to December 31, and submitted in March. For 1909 2% per 
cent. was paid on the ordinary shares; for 1910 only the preference dividend was paid ; and for 1911 
only 24 per cent. was paid on the preference shares. ‘There was then no dividend on either class of 
shares until in respect of 1919 when 323 per cent. was paid on the preference shares; and in respect of 
1920 and 1921 74 per cent. was paid on the preference each year, leaving arrears on those shares 
amounting to 5 per cent. Reserve fund, £10,000; carried torward at December 31, 1921, £8,037, 
subject to corporation tax, against £11,058 brought down. 

Voting power, one vote tor every ordinary share or 5 preference shares. Director’s qualification, 
500 shares of either class. Transfer form common; fee, 2s. 6d.; the debenture stock is transferable 
in amounts of £10 and multiples. Telephone number, 3150 Regent. The company is quoted in the 
official list. Latest prices—ordinary, 3; preference, }; debenture stock, 604. 


Burton Brewery Company, Limited.—Offce : Burton-on-Trent.—The company was established 
in 1846, and re-registered June 1, 1888. In 1894-5 one-fifth of the capital was written off, and in 
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1906 the company went into liquidation. A scheme of arrangement for the rehabilitation of the 
company was approved by the court, but the company still remains in voluntary liquidation. 
The authorised share capital is now £200,000 in shares of £10, of which £124,150 has been issued 
and paidup. There are B debentures for £86,600, which carry voting power. The A and B prior lien 
bonds and A debentures have all been redeemed. Telegraphic address, Limited, Burton-on-Trent. 
Telephone number 53, Burton-on-Trent. 


Bushell, Watkins and Smith, Limited.— Directors: G.‘Wadley (Chairman), E. A. Newman, 
P. Smith and W. M. Tapp. Secretary and Manager: F. B. Newton. Office : Westerham.—The 
company was originally registered July 16, 1894, as B. C. Bushell and Co., Limited, to acquire the 
business of brewers of Messrs. Bushell and Co. ; re-registered under the title of B. C. Bushell, 
Watkins and Co., Limited, July 22, 1897, with an increased capital, in connection with the acquisition, 
of the brewery business of Messrs. John Watkins and Sons; and again re-registered, under the above 
title, July 20, 1899, with a further increased capital, on the purchasing of the brewery property of 
Messrs. Smith and Son. 

In April, 1920, the then ordinary and preference shares of £10 were subdivided into denominations 
of £1, and 35,000 additional ordinary shares of £1 were created, which were distributed to the ordinary 
shareholders in the proportion of one new share for every two shares held. The authorised capital is 
now £195,000 in shares of £1, £90,000 in 6 per cent. cumulative preference, ranking also for priority 
as to capital, and £105,000 ordinary, and the whole amount has been subscribed and paid up. There 
is also £60,000 first mortgage debenture stock, ranking for 44 per cent. interest, payable January 1 
and July 1, and the principal repayable at par January 1, 1945, with the option to the company to 
redeem it at any time (now) at 105 per cent. ; the stock is secured by a first charge on the brewery 
premises and tied houses, while the proceeds of any sale of properties, if not expended in replacing 
the property sold or improving the undertaking, are to be applied to the purchase of debenture stock 
of this issue, or of Consols. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 4 per cent.) being paid in April. For each of the five years to 1912-13 the ordinary shares 
received 24 per cent.; for 1913-14, 3; for 1914-15 and 1915-16,4; for 1916-17, 5; for 1917-18, 8; and 
for 1918-19,10. In May, 1920, a bonus of 50 per cent. in ordinary shares was distributed by the appro- 
priation of a reserve fund of £35,000, and for 1919-20 a dividend of 8 per cent. was paid; for 1920-21 
10 per cent. was distributed. Reserve fund, £6,097; carried forward, £4,356. The assets include 
SoS, but the amount is not separately stated. The preference dividend is payable January 1 and 
July 1. - 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in amounts and multiples of £10. Telegraphic address, Bushell, Westerham. ‘Telephone 
number, 3, Westerham. The preference shares and debenture stock are quoted in the official list. 
Latest prices—ordinary, 15s. 6d. ; preference, 2; debenture stock, 603. 


Buxton Hydropathic, Limited.— Directors: H. R. P. Lomas (Chairman and Managing Director), 
W. Armstrong and A. Lomas. General Manager and Secretary: G.W. Bosworth. Office: Buxton.— 
The company was registered May 4, 1899, to take over a property as a going concern. The authorised 
capital is £110,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and £35,000 preference and £45,000 ordinary have been subscribed 
and called up. There are also—4 per cent. first mortgage debenture stock for £50,000, being the total 
authorised ; the stock was issued at par, is secured by deed of trust on the entire freehold property, has 
interest payable March 1 and September 1, and is redeemable at 105 per cent. (now), at the option of 
the company, on six months’ notice, while the stock is also to be redeemed at the same figure on the 
voluntary liquidation of the company, or in default of interest; a mortgage of £2,000; and bankers 
loans for £13,046. 

The accounts are made up annually to February 28, and submitted in October. For 1909-10 
the ordinary shares received 4 per cent.; and for each of the seven years to 1916-17, 5. There 
has since been no dividend on either class of shares, but debenture interest has been paid to date, and 
at February 28, 1921, a debit balance of £17,918 was carried forward, including £4,157 brought down. 
Reserve fund, £3,000. The hotel was occupied by the military authorities for some time, but was 
reopened on July 19, 1920, while the company has now a large claim against the Government for the 
reinstatement of the hotel, rent, &c. The assets include goodwill, £26,635. The preference dividend 
is usually payable March 1 and September 1. 

Voting power, one vote for each share of either class. Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Comfortable, Buxton. Telephone numbers, 211 and 212, Buxton, Latest prices— 
ordinary, 10s. ; preference, 12s. ; debenture stock, 48. 


C. N. Kopke and Co., Limited.—Dzrcctors: Frank Bohane and §. Parsonage. Secretary: G. H. 
Mason. Officc: 2, Rangoon Street, Crutched Friars, E.C.3.—The company was registered November 7, 
1907, to acquire the business of a firm of the same name, port wine shippers and merchants. The 
authorised capital is £100,000 in shares of £1, half being in 6 per cent. non-cumulative preference, 
having, however, priority as regards capital, and half in ordinary, and £10,500 of the preference and 
£35,625 of the ordinary bave been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1918 a dividend of 5 per cent. was paid on the ordinary shares ; for 1919, 25; and for 
1920, 10. The preference dividend is paid annually in March. The company being a private one 
reports are not published, but this information is official. Voting power, one vote for every ordinary 
share; preference shares do not confer any voting rights. Director's qualification, 500 shares of either 
class, to be held for six months before appointment. Transfer form, common; fee, 28, 6d. Tele- 
graphic address, Kopke’s, London. Telephone number, 8036 Central. 


Cairn Hydropathic Company, Limited.—Directors: A. E. Wynn (Chairman and Managing 
Director), G. C. Veale and W. H. Lunn. Secretary: C. H. Burwell, F.C.LS. Office: Ripon 


/ 
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Road, Harrogate.—The company was registered July 31, 1890. The authorised capital is now 
£50,000 in shares of £1 (formerly £5, but subdivided in 1920), of which £18,490 has been issued in A 
shares and £13,700 in B, and fully paid up, while the remaining 17,900 shares may be issued either as 
A or B, Included in this statement of capital are 10,700 B shares allotted credited as fully paid 
between both the holders of A and B shares in June .1920, by way of bonus out of the reserve fund in 
the proportion of one new B share for every two A or B shares then held. ‘The B shares rank for a 
dividend 5 per cent. less than that paid on the A, otherwise both classes of shares rank alike in all 
other respects, ‘There are also 5 per cent. registered debentures of £50 each for £17,000 (outstanding 
balance of £26,000), with interest payable June 30 and December 31, and the principal repayable 
at 102 per cent. by annual drawings of £1,000 (commenced June 30, 1918), or at 105 per cent., at 
the option of the company on any interest date on six months’ notice. 

The accounts are made up annually to October 31, and submitted in December. For 1910-11 the 
A shares received 174 per cent. ; for 1911-12, 15 ; for 1912-13, 173; for 1913-14, 124; and for each of the 
five years to 1918-19, 15, free of income tax, the payment on the B shares being 5 per cent. less each 
time, as stated above. In June, 1920, a bonus of 50 per cent.. was distributed to holders of both the A 
and B sharesin fully-paid B shares out of the reserve fund, and in respect of the year 1919-20 
dividends of 124 and 74 per cent. (both free of income tax) were paid on the A and B shares respec- 
tively on the capital as it now stands; for 1920-21 similar payments were made. Reserve fund, 
£15,500 (after deducting £10,700 capitalised in 1920); carried forward, £3,153. 

Voting power, one vote for each share up to 10, and one for every 5 shares beyond the first 10. 
Director’s qualification, £50. Transfer form, common; fee, 2s, 6d. Telegraphic address, Cairn, 
Harrogate. Telephone number, 58, Harrogate. Latest price of A shares, 28s. 


Calgary Brewing and Malting Company, Limited.— Directors: A. E. Cross (President), W. RB. 
Hull (Vice-President), W. E. Cochrane, A. H. Eckford, Sir F. A. Macnaghten, Bart., and D. C. Betts 
(also Secretary). Office ; Calgary, Canada.—The company was registered under laws of the Dominion 
of Canada in June, 1892, and owns a brewery at Calgary, cold storage plant, hotel and other properties 
in various parts of the Western Canadian provinces, and a majority of the capital of another 
brewery located at Calgary. Theauthorised capital is $2,000,000 in shares of $100, of which $1,500,000 
has been subscribed and paid up. In June, 1912, there were offered for sale £246,500 (being the 
approximate sterling equivalent at $4°863 to the £ of $1,200,000) 5 per cent. first mortgage sinking 
fund gold bonds of £100 and £500 each, at the price of 86 per cent., and a further $500,000 has 
been placed, making $1,700,000 in all, which is the total authorised (of this amount $1,178,893 is now 
outstanding). Coupons are payable May 1 and November 1, and the principal is repayable on May 1, 
1942, or earlier, at the company’s option, on six months’ notice, or in the event of voluntary liqui- 
dation at the price of 105 per cent. and accrued interest, while they may also be called at 105 per cent. 
on any November 1, by the operation of a cumulative sinking fund of 2 per cent. per annum, com- 
menced in May, 1913, or the fund may be applied to purchases in the market at not exceeding 105 per 
cent. and accrued interest, The bonds are secured\by a fixed and specific first mortgage upon the fixed 
assets of the company. The bonds are to bearer, but may be registered as to principal, while regis- 
tered bonds may be re-exchanged to bearer, at the office of the Royal Trust Company in Montreal, 
where also sterling bonds are exchangeable for bonds in currency denominations of $100, $500 and 
$1,000, exchanges being computed at the fixed exchange of $4°86% to the £. The principal of the 
bonds is repayable in Montreal, and interest is payable in London (by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2), or in Montreal in currency, at the fixed exchange of $4°863 to the £. 

The accounts are made up annually to March 31, and submitted in Calgary in July. For 1912-18 
and 1913-14 a dividend of 5 per cent. was paid each year on the shares ; for 1914-15, nil; for 1915-16 
and 1916-17, 14 per cent. ; and for the four years to 1920-21, nil, but interest charges were met. In 
respect of 1920-21, after meeting interest and sinking fund charges, and writing $44,738 off bills 
receivable, loans and mortgages, &c., there was a loss of $17,300, against which was placed $22,168 
discount on bonds redeemed and $3,697 transferred from debenture redemption reserve, thus reducing 
a debit balance of $92,674 brought down to $84,110, which was carried forward. The first mortgage 
bonds are quoted in the official list ; latest price, 653. 


Camden Brewery Company, Limited.—Directors: W. M. app (Chairman), F. R. Garrard, T. R. 
Grimwood, G. Wadley and J. Whitaker. Secretary: L. H. Chittenden, F.C.LS. Office: Camden 
Brewery, Hawley Crescent, N.W.1.—The company was registered June 13, 1889, and acquired the 
business of Messrs. Garrett, Whitaker, Grimwood and Co, In 1910 a receiver was appointed on behalf 
of the Aand B debenture stock holders, and in the following year interest fell into arrear. In.October, 
1912, a scheme for the reorganisation of the company was submitted to and approved by the proprietors, 
and has been earried out. Under this scheme the issued £10 preferred shares were written down to 10s. 
each, and the issued ordinary shares of £10 were written down to 6d. each ; first mortgage debenture 
stock holders retained their security, and received a further amount of similar stock for interest to 
August 31, 1912, while the rate of interest was increased from 4} to 5 per cent., and holders of prior 
mortgages had the right to transfer their securities to the trustees for the first mortgage debenture 
stock in exchange for an equivalent amount of such stock ; B debenture stock for £200,000 was written 
down to £120,000, income bonds being given for the balance, and also for two years’ arrears of interest, 
while the rate of interest on the B stock was increased from 4} to 5 per cent. ; C debentures for 
£51,000 remained as before, except that the date for repayment was extended ; and ordinary trade 
creditors and unsecured depositors received income bonds to the extent of 6s, 8d. in the £. The 
capital is now as under :— 


£300 Ordinary shares of 6d. fully paid. The total authorised is £230,300, £280,000 being in 
shares of £10, and £300 in shares of 6d. After the income bonds have all been redeemed 
(but not before), the ordinary shareholders are to receive one-half the surplus profits 
after payment of £3,000 per annum to the preference shareholders. 
£7,500 Five per cent, cumulative preference shares of 10s., being the total authorised. After 
redemption of the income bonds (but not before), surplus profits ayailable for dividend 
are to go to the preference shares up to £3,000 per annum, any surplus to be applied—as 
to one-half in additional dividend to the preference shareholders, and one-half to the 
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ordinary shareholders. The preference shares have a priority as regards capital, and are 
to receive a total of £150,000 before the ordinary shareholders get anything. 
£13,390 Prior mortgages. 


£98,314 Five per cent. first mortgage debenture stock, outstanding balance of £169,507 issued, and 
part of £200,000 authorised, of which £150,000 was issued at par in March, 1895, £12,007 
was given under the reconstruction scheme for arrears of interest to August 31, 1912, 
and £7,500 was issued in exchange for a mortgage. ‘The stock is a first mortgage on 
certain properties. The stock was formerly repayable March 1, 1940, with the option 
to the company to redeem on or after March 1, 1920, at 110 per cent., but it is now 
being redeemed at the rate of 5 per cent. per annum. Interest is payable March 1 and 
September 1, and is being regularly met. 


£20,000 , Six per cent. C debentures, outstanding balance of £41,000 issued, repayable at the rate of 
£2,500 per annum, and ranking before the B debenture stock. Interest is being duly paid. 


£120,000 Five per cent. B debenture stock, with interest payable March 1 and September 1, but in 
case the company shall be unable to pay the full interest in any half-year during the 
period ending September 29, 1915 (extended in March, 1916, for three years to 
September 29, 1918), the B debenture stock holders are not to be entitled to enforce 
their security for this reason if interest at the rate of 3 per cent. per annum shall 
have been paid, and if interest at a less rate than 3 per cent. per annum shall 
have been paid, not untila resolution shall be passed by a majority in name of the 
B debenture stock holders. In March, 1916, the debenture holders passed a reso- 
lution extending the period during which interest is to be paid at the rate of 3 per 
cent. per annum to September, 1918, and sanctioning the issue of certificates for the 
amount of the unpaid interest in respect of the period from September 1, 1912, to 
August 31, 1915, and the issue of further certificates in respect of unpaid interest for 
the period from September 1, 1915, to August 31, 1918, as the occasion shall require. The 
total authorised is £120,000, and the stock ranks after the first mortgage debenture stock 
and the C debentures, For the period from September 1, 1912, to September 1, 1913, 
the B stock received interest at the rate of 3 per cent. per annum, paid December 11, 
1913, while payments at the same rate were made on the B stock about April and 
October, 1914, 1915, 1916 and 1917. Interest for the year 1917-18 was paid at the 
full rate, while since the close of the year all deferred interest has been paid, and all 
outstanding deferred interest certificates redeemed. Interest for 1918-19 was paid in full. 
The stock was issued in December, 1898, at 103 per cent., the amount being £200,000, 
but £80,000 was converted into income bonds under the scheme of 1912. 


£125,567 Income bonds, created under the scheme of 1912, carrying no interest, but to be redeemed 
out of any profits remaining after payment of all interest and the redemption fund for the 
C debentures ; the income bonds are to be redeemed pari passu as funds become available 
at a premium of 25 per cent. 


The accounts are made up annually to September 30, and submitted in December. For the period 
from January 21, 1912 (when the receiver was discharged), to September 30, 1913, there was a net 
profit, after payment of A and C debenture interest, of £5,724, out of which interest at the rate of 
3 per cent. per annum was paid on the B debenture stock to September 1, 1913, absorbing 
£4,071; for 1913-14, after providing for the full interest on the debenture stocks and debentures 
(but only 3 per cent. actually paid on the B debenture stock), a credit balance of £1,653 brought down 
was increased to £6,065, which in 1914-15, after making similar payments, was increased to £11,055; 
in 1915-16, to £11,402; and in 1916-17, to £26,173, while in 1917-18, after meeting all interest 
charges in full, the credit balance was increased to £45,352; in 1918-19, to £70,297 ; in 1919-29 to 
£89,186 ; and in 1920-21 to £96, )33. General reserv:, £12,599; re erve for duties, &c., £64,843. The 
following sinking fund pryments have, under the reconstruct’on scheme, become shargeabl2 aga’nst 
the £96,033 balance of profits, v z.: A stock, £71,193; OC stock, £21,717; mortgages, £5,123. No 
information is now obtainable from the company, but this notize his been revised from documents 
fi'ed at Somerset House. All deferred interest on the B debenture stock has been paid, and all out- 
standing deferred interest certificates have been redeemed. 

Voting power, one vote for every preference share, and one vote for every 5 ordinary shares, 
but when the preference shares shall be receiving a total of £3,000 per annum they are to have 
no voting rights. Director’s qualification, none specified ; the B debenture stock holders have the 
right to appoint two directors, and the income bond holders one director. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 333 North. The preference shares and debenture stocks are quoted 
in the official list. Latest prices—ordinary, 15s. 6d. ; preference, 1}; first mortgage debenture stock, 
853; B debenture stock, 60; income bonds, 403. 


Campbell Praed and Co., Limited.—Directors: Brig.-Genl. H. A. Jones (Chairman), E. B. 
Ludlow and V. 8. Wright. Secretary: W.T. Walden. Office: Wellingborough.—The company was 
registered November 11, 1896, to acquire the business of brewers of the firm of the same 
name. The authorised capital is £100,000 in shares of £10, and power was taken to issue debenture 
stock for £150,000. All the shares (except seven) were allotted to the vendors as fully paid, and 
£100,000 of the debenture stock was allotted at 105 per cent. The debenture stock is perpetual, 
carries 4 per cent. interest, payable March 31 and September 30, and is secured by a first mortgage to 
trustees of the freehold and leasehold properties and fixed plant. There was also at September 30, 
1921, a mortgage for £50,000. 


The accounts are made up annually to September 30, and submitted in January. For 1908-9 
4 per cent. was paid; for 1909-10, 2; for each of the six years to 1915-16, 3; for 1916-17 and 1917-18, 
4; for 1918-19,6; and for 1919-20 and 1920-21, 5. Reserve fund, £22,000; special reserve for 
mortgage redemption, £5,000 ; carried forward, £3,772. The assets include goodwill, but the amount 

not separately stated. 

Voting power, one vote for every share. Director’s qualification, 20 shares, or £200 of debenture 
stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and 
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multiples. Telegraphic address, Praeds, Wellingborough. ‘Telephone number, 23, Wellingborough. 
The debenture stock is quoted in the official list ; latest price, 483. 


Cannon Brewery Company, Limited.— Directors : A. R. Motion (Chairman and Managing Director), 
KE. C. King, Maj. C. G. Field-Marsham, R. A. B. Marsham, Capt. A. K. Motion and Maj. 
T. A. Motion. Secretary: R. G. Wilkins. Office: St. John Street, Clerkenwell, E.C.1.—The company 
was registered January 24, 1895, to acquire the Cannon Brewery at St. John Street, Clerkenwell. Late in 
1910, in order to enable the directors to provide for depreciation on the properties, and to extinguish 
the item of goodwill, £2 10s. was written off each preferred ordinary share, and £75 off each deferred 
ordinary share, and reserve and sinking funds for, together, £350,000 were absorbed ; at the same time 
the rate of dividend on the preferred ordinary shares was, as from January 1, 1910, reduced from 
6 to 5 percent. The authorised capital is now £2,350,000, £1,800, 000 being in 5 per cent. cumulative pre- 
ference shares of £10, £375,000 in 5 per cent. non-cumulative preferred ordinary shares of £7 10s., and 
£175,000 in deferred ordinary shares ef £25, and the whole amount has been subscribed and called up. 
The preference shares have a priority as to capital over the preferred ordinary and deferred ordinary, 
and in the’ event of liquidation are to receive £11 per share in priority to the preferred ordinary 
and deferred ordinary shares. Borrowing powers for £1,200,000 have been fully exercised by the 
issue of £700,000 mortgage debenture stock, and £500,000 B debenture stock. The mortgage debenture 
stock is secured by a first mortgage on the properties, carries 4 per cent. interest, payable February 1 
and August 1, and is redeemable at the company’s option (now) at 110 (amount outstanding, 
£687,475, £12,525 having been purchased by the company as an investment, and subsequently 
cancelled) ; the B debenture stock was issued in July, 1896, carries 4 per cent. intere&t payable June 1 
and December 1, and the principal is repayable at the company’s option at any time (now), at 110 per 
cent. (amount outstanding, £473,190, £26,810 having been purchased by the company as an investment, 
and subsequently cancelled). There are also deposits for £105,019. 

The accounts are made up annually to December 31, and submitted in February. For 1911 and 
1912 the deferred ordinary shares got 7 per cent. each year ; for 1913, 15; and for the seven years to 1920, 
16, with bonuses in addition of 20 per cent. for 1917, 12 per cent. for 1918, 20 per cent. for 1919, and 4 
per cent. for 1920 (free of income tax), Reserve accounts, £111,261; dividend equalisation account, 
£38,000 ; sinking fund for redemption of leaseholds, £31,974 ; carried forward, £60,958. On account 
of 1921 24 per cent. was paid on the preferred ordinary and 8 per cent. on the deferred ordinary shares 
in July. The dividend on the preference shares is paid half-yearly. 

Voting power, one vote for each share, but the preference and preferred ordinary shares only vote 
on questions affecting their interests. Director’s qualification, £5,000 of any class of shares. Transfer 
form, common ; fee, 2s. 6d. per deed. The debenture stocks are transferable in any amount not being 
a fraction of £5. Telegraphic address, Cannon Brewery, Smith, London. Telephone numbers, 2355, 
2356 and 2357 Clerkenwell. The preference shares and debenture stocks are quoted in the official 
list. Latest prices—preference, 54; first mortgage debenture, 58; B debenture, 524. 

Cap Martin Hotel, Limited.— Directors : W. K. Hudson (Chairman), H. Méla (Paris), J. White and 
H. Trub. Secretary: J. H. Webster. Office: 41, Coleman Street, E.C.2.—The company was registered 
September 23, 1890, to acquire a hotel situated at Cap Martin, Mentone, France. The authorised 
capital is £100,000 in shares of £10—£50,000 in ordinary and £50,000 in 5 per cent. cumulative 
preference, having no priority as to capital. Of the ordinary shares £37,570 and of the preference 
£31,400 have been subscribed, and all but £5 per share on 32 ordinary and 230 preference shares 
paid up. There are also—4$ per cent. first mortgage debentures for £25,000, with interest payable 
June 28 and December 28; and 5 per cent. second mortgage debentures of £1,000 each for £25,000, 
with interest payable March 31 and September 30. Both issues are to be paid off five years after 
declaration of peace. 

The accounts are made up annually to June 30, and submitted in September. For each of the four 
years to 1909-10 the dividend was 74 per cent.; and for the four years to 1913-14, 8 (free of 
income tax). ‘I here has since been no dividend on either class of shares, that on the preference shares 
being in arrear as from July 1, 1914, while interest on the 44 per cent. debentures is in arrear as from 
December 28, 1918, and that on the 5 per cent. debentures as from December 31, 1917. Carried 
forward at June 30, 1921, a debit balance of £9,931, in which is included £5,817 debenture interest 
accrued, but not paid, and a deficiency of £9,831 brought down. Reserve account, £25,000; debenture 
redemption fund, £6,048 ; exchange suspense account, £1,140. The hotel, after having been utilised 
as a convalescent home for British officers, was reopened towards the end of December, 1919. General 
reserve, £25,000 ; debenture redemption fund, £5,895. Voting power, one vote for each share of either 
class. Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. 

Cardiff Malting Company, Limited. — Directors: J. D. Williams (Chairman), T. R. 
Phillips, W. R. Davies, W. ‘Thomas, Dr. W. Miles and J. G. Jones. Secretary: A. A. James. Office: 
The Maltings, East Moors, Cardiff.—The company was registered May 31, 1886, and as from October 
1, 1920, a controlling interest is owned by the Rhondda Valley Breweries Company, Limited. The 
authorised capital is £60,000 in shares of £10, £25,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £35,000 ordinary, and £18,050 preference and all the ordinary have 
been subscribed and called up. There are also—5 per cent. debentures of £50 each for £2,900 ; and a 
bank overdraft of £15,378, against which debentures for £6 500 are held by the bankers as security. 

The accounts are in future to be made up annually to August 31. For the year to September 30, 
1908, the ordinary shares received 5 per cent.; for 1908-9, 1909-10 and 1910-11, 23 each year; for 
1911-12, 4; for 1912-13, 1913-14 and 1914-15, 5; for 1915-16, 74; for the eight months to May 31, 
1917, 84 per cent. (actual); for the sixteen months to September 30, 1918, and the year 1918-19, 
10 per cent. (actual) each time ; for 1919-20, not transpired ; and for the eleven months to August, 
1921, only the preference dividend was paid. Reserve fund, £8,000; carried forward, £1,656. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Malt, Cardiff. Telephone number, 
669, Cardiff. 

Carlton and United Breweries, Limited.—Head Office: Carlton, Melbourne. London Representa- 
tive: E. W. Gyton, 201, Salisbury House, E.C.2.—The company was registered May 8, 1907, under 
Victorian (Australia) laws, to amalgamate the businesses of the Carlton Brewery, Limited, McCracken’s 
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City Brewery, Limited, the Shamrock Brewing and Malting Company, Limited, the Castlemaine 
Brewery Company, Melbourne, Limited, and some other concerns, The authorised capital is 
£1,200,000 in shares of £1, £200,000 being preference shares, and £1,000,000 ordinary shares, and 
£100,000 of the preference and all of the ordinary have been subscribed and are fully paid, large 
blocks of shares being held by the Melbourne City Properties Trust, Limited (formerly McCracken’s 
City Brewery, Limited), the Castlemaine Brewery Company, Melbourne, Limited, and the other 
companies before mentioned. The preference shares have priority as regards capital, but without , 
further participation, and after the ordinary have received dividends of 7 per cent. per annum, both 
classes rank parj passu in surplus profits available. 

The accounts are made up annually to June 30, and submitted at Carlton in November, an interim 
dividend being paid in February. For 1913-14 the ordinary shares got 74 per cent. ; for 1914-15, 8; 
for 1915-16, 5; for 1916-17, 4; for 1917-18, 63; for 1918-19, 7; and for 1919-20 and 1920-21, 10, includ- 
ing cumulative wrears. Three of the vendor companies participate in profits beyond a certain sum, 
and the payments to them, under this agreement, in respect of the eight years to 1920-21, amounted 
to £2,500 each time. Reserve funds (used in the business), £420,274 ; hotel lease bonus reserve, £2,036. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, twelve votes for first 10,000 ordinary shares, and one vote thereafter for every 
5,000 ordinary shares, the preference shares having no voting powers. A register of shares is kept in 
London ; transfer form, special form following Melbourne form; fee, 2s. 6d. ‘Telegraphic address, 
Carlubrew, Phone, London. Telephone number, 21 London Wall. 


Carlton (Edinburgh) Hotel Company, Limited.— Directors: J. Ritson and R. Garrard. 
Secretary: G. A. Fraser. Office: 64, Queen Street, Edinburgh.—The company was registered 
November 28, 1901. The authorised capital is £65,000 in shares of £1, and £60,649 has been 
subscribed and called up. There are also mortgages, &c., for £40,000. The accounts are made up 
annually to October 31, and submitted in January. Reports are not obtainable, but this notice has 
been officially revised. In January, 1917, it was announced that the hotel had been commandeered 
by the government for the various departments of the Scottish command, and was vacated by them in 
1921; the hotel has not yet been reinstated. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s, 6d. 


Carlton Hotel, Limited.— Directors: Wm. Harris (Chairman), Marquis d’Hautpoul, H. V. Higgins, 
Alfred R. Holland, Lord Lurgan and T. R. Ronald. Secretary: F. C. Sewell. Office: 17, Cockspur 
Street, S.W.1.—The company was registered June 8, 1899, to acquire the Carlton Hotel in 
London, and adjoining property, including His Majesty’s Theatre and the Opera Arcade. A lease 
is granted by the Crown for a term of 72 years from October 10, 1898. The company is largely 
interested in the Ritz Hotel (London), Limited. 

The authorised capital is £450,000, £200,000 being 54 per cent. cumulative preference shares of 
£10, with a priority as to capital, and £250,000 ordinary shares of £1, and all the preference and 
£200,000 of ordinary have been subscribed and called up. There is also 4 per cent. redeemable first 
mortgage debenture stock for £218,422, outstanding balance of £300,000 issued to the Law Guarantee, 
Trust and Accident Society, Limited (now in liquidation), and by it to the public in May, 1901, 
at 974 per cent. ; the interest dates are March 31 and September 30, while the stock is redeemable, 
at the option of the company, at 105 per cent. at any time (now), on six months’ notice, or it may 
be redeemed by annual drawings commencing in 1909, also at 105 per cent., or by purchase in the 
market under that figure, the company having to set aside the sum of £7,000 half-yearly, the balance 
in excess of interest to be applied to redemption, while stock not previously redeemed is to be paid off 
at par March 31, 1949, the principal being secured by a first mortgage upon the whole of the property 
comprised in the lease, and the furniture and eficcts in the hotel. In December, 1902, 45 per cent. 
redeemable mortgage debenture stock for £300,000 was issued at par (£237,980 now outstanding), with 
interest payable January 31 and July 31, and the principal repayable at the company’s option at 105 
per cent. at any time (now) on six months’ notice, and in the event of a voluntary winding-up for 
reconstruction is repayable at the same rate; the sum of £16,000 per annum is to be handed over 
to trustees for interest and redemption, the surplus after paying interest to be applied to purchases 
of stock in the market at not exceeding 105 per cent., or to drawings at that price, any stock not 
previously redeemed to be paid off at par January 31, 1945; the stock is secured by a first mortgage 
on the Ritz Hotel in Piccadilly, and a second charge on the properties originally acquired by the 
Carlton Hotel, Limited. There are also—5 per cent. (formerly 44 per cent., but increased as from 
July 1, 1920) A mortgage debentures for £221,800, outstanding balance of £275,000 issued, secured by a 
second charge upon the property and undertaking of the Ritz Hotel, Piccadilly, and a third charge 
on all the property and undertaking of the Carlton Hotel, Limited, redeemable on December 31, 
1930, at par, or at 105 per cent. at any time, subject to six months’ notice, with interest payable 
June 30 and December 31; and a mortgage on freehold property of £10,000. 

’ Holders of the debenture stock and debentures agreed to accept during the war payment in the 

form of coupons bearing interest at the rate of 5 per cent. per annum, while they also sanctioned the 
suspension on certain conditions ofspayments on account of the sinking funds. Interest on the deben- 
ture stock and debentures during the period was paid as stated below, and the coupons for interest 
have also been paid off. 

The accounts are made up annually to August 31, and submitted in November, an interim dividend 
(in 1921 of 3 per cent.) being paid in May. For the three years to August 31, 1912, 7 per cent. per 
annum was paid on the ordinary shares; for 1912-13, 8; for 1913-14, 6; and for 1914-15 interest 
charges were met in fullin cash. In respect of 1915-16, 1916-17, 1917-18 and 1918-19 interest on the 
4 per cent. debenture stock was paid in cash and that on the 43 per cent. debenture stock and 44 per 
ceut. A debentures was met in interest coupons, as stated below ; and for 1918-19, after meeting 
interest on the 4 per cent. debenture stock in cash, charging interest on the 44 per cent. debenture 
stock, debentures and interest coupons, there was a profit of £64,158, from which amount £4,580 was 
transferred to reserve for amortisation of leases of the Carlton Hotel for the year 1918, and at the 
close of the year a credit balance of £59,578 was carried forward, including £24,671 brought down. In 
respect of 1919-20 there was a net profit of £117,864, and, including £59,578 brought: forward, an 
available sum of £177,442, out of which interest on the 4 per cent. debenture stock and 4% per cent. 
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debenture stock and debentures and interest on the coupons for interest on the 44 per cent. A debentures 
was paid, together with six years’ dividend on the preference shares (thus clearing off arrears) and 15 
per cent., including a bonus of 5 per cent., on the ordinary shares, while £30,000 was placed to general 
reserve ; and in respect of 1920-21, 8 per cent. was paid on ordinary, £5,061 was reserved for amortisa- 
tion of leases of the Carlton Hotel and £10,000 was transferred to general reserve, leaving £17,334 to 
be carried forward, including £12,431 brought down. General] reserve, £40,000: reserve for amortisa- 
tion of leases, £11,287. The company’s investment in the Ritz Hotel (London), Limited, at 
August 31, 1921, stood at £403,366, 

Voting power, one vote for every £1 of capital. Director’s qualification, £500 in shares or stock. 
Transfer form, common; fee, 2s. 6d.; the 4 per cent. debenture stock is transferable in sums of £1 
and multiples, and the 44 per cent. debenture stock in sums of £10 and multiples. . Telegraphic 
address, Aliquot, Westrand, London. Telephone number, 5136 Gerrard. The shares and debenture 
stocks are quoted in the official list. Latest prices—ordinary, 3; preference, 5}; 4 per cent. debenture 
stock, 654 ; 45 per cent. ditto, 635; A debentures, 70. 


Carlton Hotels (South Africa), Limited.—Being wound up. Lzquidator: A. Charlesworth, 4 
Fenchurch Avenue, E.C.2. 


Carter, Milner and Bird, Limited.—Directors: C. Carter (Chairman), W. E. Bird (Secretary) 
and T. Bott. Office: Mowbray Street, Sheffield.—The company was registered April 22, 1899, 
to acquire a business of brewers. The authorised capital is £80,000 in shares of £1, half being 
5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and £30,000 of 
each class has been issued and called up. There is also 45 per cent. first mortgage debenture 
stock for £40,000 (the total authorised); interest is payable April 1 and October 1, and in the event 
of a reconstruction or winding-up the stock is redeemable at the average price of the stock during 
the three years immediately preceding, but at not less than 196 per cent. The stock is specially 
secured on the freehold and leasehold properties. 

The accounts are made up annually to March 31, and submitted in May. For 1911-12 5 per cent. 
was paid ; for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 6 each year ; for 1917-18 and 1918-19, 73; 
and for 1919-20 and 1920-21, 10. Reserve fund, £18,000; carried forward, £2,289, subject to corpora, 
tion profits tax. On account of 1921-22 25 per cent. was paid in October. The preference dividend 
is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference, but the voting rights of the pre- 
ference shareholders are qualified. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £100 and multiples. Telephone 
number, 2578, Sheffield. Latest prices—ordinary, 2; preference, }. : 


Carter’s Knottingley Brewery Company, Limited.—Directors: S. A. Smith (Chairman), 1. 
J. Sides and H. W. D. Fielding. Secretary: T. Green. Office: Knottingley—The company was 
registered April 6, 1892. The authorised capital is £150,000 in shares of £10—£100,000 in 
ordinary, and £50,000 in 6 per cent. non-cumulative preference, the latter ranking for priority as to 
capital, and the whole amount has been subscribed, and £130,000 paid up, the ordinary shares having 
£8 paid (including £2 per share added by way of bonus out of the reserve fund late in 1920) 
and the preference being fully paid. There are also—4} per cent. mortgage debenture aihek 
for £45,410 (part of a total authorised of £80,000), with interest payable March 30 and September 30, 
and the principal repayable, at the option of the company, on six months’ notice, at any time (now) at 
105 per cent., while the stock is secured by a specific charge on freehold and leasehold properties; and 
loans on mortgage, &c., for about £10,000. 


The accounts are made up annually to September 30, and submitted in December. For each of the 
sixteen years to 1916-17 § per cent. was paid on the ordinary shares ; for 1917-18, 10; and for 1918-19 
and 1919-20 124, plus a bonus of 5s. per share (of £6 paid) in cash in respect of 1919-20, while in 
addition a special bonus of £2 per share was distributed out of the reserve fund and applied to capital as 
stated above. For 1920-21 125 per cent. was paid on the capital asit now stands. Dividends, former] 
paid free of income tax, are now paid less tax. Reserve fund, £20,000 (after deducting £20,000 
capitalised in 1920); carried forward, £12,711. The assets include goodwill, but the amount is not 
separately stated. The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, 
Telephone number, 3, Knottingley. Latest prices—ordinary, 84; preference, 6}. 


’ 


Castlebellingham and Drogheda Breweries, Limited.— Directors: W. P. Cairnes (Chairman), 
W. H. B. Moorhead, W. Robertson, C. J. Thornhill and J. C. Thornhill. Secretary : 
A. Wright. Office: 40-1, Dame Street, Dublin.—The company was registered April 25, 1890, to take 
over the businesses of John Woolsey and Oo., Limited, Castlebellingham, and Messrs. William 
Cairnes and Son, Drogheda. The authorised capital is £175,000 in shares of £10—£85,000 ordinary, and 
£90,000 6 per cent. cumulative preference, the latter ranking also for a priority as to capital; and 
power was taken to issue debenture stock for £90,000. All classes of capital, except 12 ordinary 
shares, have been issued and paid up. The debenture stock is irredeemable, in multiples of £10, 
and bears 44 per cent. interest, payable March 15 and September 15. 

The accounts are made up annually to August 31, and submitted in October. For 1909-10 
24 per cent. per annum was paid on the ordinary shares; for 1910-11, 35; for 1911-12, 1; for 
1912-13 and 1913-14 only the preference dividend was paid; for 1914-15 24 per cent, was paid on the 
ordinary shares; for 1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 10 ; and for 1919-20 and 
1920-21, 8. Reserve fund, £35,000; investment depreciation fund, £9,000; carried forward, £8,501. 
The assets include goodwill, but the amount is not separately stated. The preference dividend is 
paid half-yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 
£1,000 of either class of shares, Transfer form, common; fee, 2s. 6d.; the debenture stock 
is transferable in amounts of £10 and multiples. Telephone number, 57, Dublin. Latest prices— 
ordinary, 55s. ; preference, 87s. ; debenture stock, 69. 
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Castlemaine Brewery Company, Melbourne, Limited.—Officc: Melbonurne.—The company was 
registered in 1885 under the Victorian Companies Acts. In 1909, in order to provide for a debit 
to profit and loss, the sum of 7s. 6d. per share was written off, and the subscribed capital is now 
£109,375 in shares of 17s. 6d., of which £93,750, or 15s. per share, is paid up. At September 30, 
1921, there were debentures for £37,700. 

The accounts are now made up annually to September 30, and submitted in Melbourne in 
October, an interim dividend (in 1921 of 44 per cent.) being paid in April. This company, MeCracken’s 
City Brewery, Limited, and some others, operating in Melbourne, amalgamated their businesses as 
from July 1, 1907, under the title of the Carlton and United Breweries Proprietary, Limited, and in 
connection with this amalgamation the Castlemaine Brewery was closed. For 1909-10 5 per cent. was 
paid ; for 1910-11 and 1911-12, 6 each time ; for 1912-13, 65; for 1913-14. 1914-15 and 1915-16, 7; for 
1916-17, 5; for 1917-18, 6; for 1918-19, 7; for 1919-20, 8; and for’ 1920-21, 14, including a special 
interim dividend of 5 per cent. in June, 1921. Realisation depreciation reserve, £25,625 ; carried 
forward, £17,312. Credit to debenture sinking fund, £35,574. At September 30, 1921, the Castle- 
maine Company held shares in the Carlton and United Breweries Limited, to the value of £107,625. 


Catterall and Swarbrick’s Brewery, Limited.— Directors : W. Nabb (Chairman and Managing Direc- 
tor), F. A. Badman, T. Bickerstaffe, W. Bond, A. L. Parkinson, M.P., and R. Swarbrick. Secretary: R. 
W.Verdon, A.C.I.8. Office: Revoe, Blackpool.—The company was registered July 17, 1894. In 1917 
100,000 ordinary shares of £1 each were created and the then £5 ordinary shares divided into five 
shares of £1 each. The authorised capital is now £200,000, £190,000 being in ordinary shares of £1, 
and £10,000 in 6 per cent. cumulative preference shares of £5, without priority as to capital, and 
£180,000 of the ordinary and all the preference have been subscribed and called up. There were also, 
at January 1, 1921, mortgages and loans for £73,731. 

The accounts are now made up annually to September 30, and submitted about October. Divi- 
dends at the rate of 10 per cent. per annum were paid on the ordinary shares for the four years to 
July 31, 1905; for 1905-6, 5; for the fourteen months to September 30, 1907, and the five years to 
1911-12 there was no dividend on either class of shares; and in respect of 1912-13 one year’s 
dividend was paid on the preference shares, leaving arrears of 37 per cent. No information is now 
obtainable from the company ; according to documents filed at Somerset House there was at September 
30, 1920, a credit to profit and loss of £20,713, and a reserve fund of £13,000. Director’s qualification, 
50 ordinary shares.. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 161, 


Blackpool. 

Central Hotel Company, Limited.— Directors : T. White (Chairman), Sir J. C. Percy, Kt., G. 
Richardson and J. W. Jennings. Secretaries : Stokes Bros.and Pim. Office : 36, College Green, Dublin. 
—The company was registered February 18, 1901. The authorised capital is £22,500 in shares of 15s., 
of which £15.999 15s. has been subscribed and paid up. There are also 4 per cent. first mortgage 
bonds of £1 and £10 each for £10,950, with interest payable February 14 and August 14, and the 
principal repayable at par on August 1, 1932, or at 105 per cent. at any time earlier on six months’ 
notice from the company. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 4 per cent. 
was paid; for 1911-12, 24; for 1912-13, 4; for 1913-14, 1914-15, 1915-16 and 1916-17 only interest 
charges were. met ; for 1917-18 24 per cent. was paid on the shares ; for 1918-19, 5; for 1919-20, 125; 
and for 1920-21, 5. Reserve fund, £1,000; carried forward, £2,029. The assets include goodwill, 
but the amount is not separately stated. Voting power, one vote for every share. Director’s qualifi- 
cation, 200 shares. ‘lransfer form, common; fee, 2s, 6d. Telegraphic address, Central, Dublin. 
Telephone number, 2966, Dublin. 


Chadwick’s Walmersley Brewery, Limited.— Directors : G. Tinline (Chairman), H. Howarth, J. 
Wild and J. Wilson. Secretary : J. Wolstenholme. Office: Walmersley, near Bury.—The company 
was registered February 16, 1891. In 1920 6,000 additional shares were created, and the authorised 
capital is now £90,000 in shares of £5, of which £89,500 has been issued, and £71,600, or £4 per share, 
paid up, including £1 per share on 5,900 new shares paid as a bonus in October, 1920, and applied in 
part pryment of capital. There was formerly outstanding debenture stock for £17,086, but this has 
been repaid. At March 31, 1921, there were loans for about £7,000. 

The accounts are made up annually to March 31, and submitted in May. For 1918-19 and 1919-20 
a dividend of 24 per cent. was paid each year ; and for 1920-21, 5, while in October, 1920, a bonus of £1 
per share on 5,900 new shares was declared and appiied in part payment of capital. Carried forward, 
£19,715. Voting power, one vote for each share up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, 50 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 184, Bury. 


Champion and Slee, Limited.— Directors : H. H. Slee (Chairman), J. Browne-Martin (Vice-Chair- 
man), Alex. H. Dence, H. Eustace Vickers and J. Wright (Managing Director). Secretary: E. J. 
Webber, F.S.A.A. Office: 64, Gresham Street, E.C.2.—The company was registered July 19, 1907, to 
amalgamate the businesses of Messrs. Champion and Co. and Slee, Slee and Co., Limited, vinegar 
manufacturers. The authorised capital is £140,000 in shares of £1, half being 6 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the entire capital has 
been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in January. For the 
period to September 30, 1908, the ordinary shares received 6 per cent. (not per annum) ; for 1908-9, 
1909-10, 1910-11 and 1911-12, 4; for 1912-13, 5; for 1913-14 and 1914-15 only the preference dividend 
was paid ; for 1915-16 3 per cent. was paid on the ordinary ; for 1916-17, 4; for 1917-18, 124, including 
a bonus of 5 per cent. ; for 1918-19 and 1919-20, 15, including a bonus of 5 per cent. each time; 
and for 1920-21,74. Reserve fund, £15,000; carried forward, £1,542, as against £3,989 brought down. 
The preference dividend is paid January 1 and July 1. 

Voting power, one vote tor each share. Director’s qualification, 200 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Champions, London. Telephone number—Works, 
1719 Hop ; Office, 8888 City. The company is quoted in the official list. Latest prices—ordinary, 43 ; 


preference, }. 
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Charles Bunting, Limited.—Directors: J. Sawyer (Chairman), A. C. Bunting (Managing Director) 
J. Paterson and C. H. Cowlishaw. Secretary: G. F. Wood. Office: High Street, Uttoxeter.—The 
company was registered June 18, 1895, to acquire and amalgamate a brewery and wine and spirit busi- 
ness. The authorised capital is £120,000—£60,000 being £5 ordinary shares, £40,000 5 per cent. cumu- 
lative preference of £1, and £20,000 6 per cent. second preference of £1, and £40,000 of the ordinary, 
£40,000 of the 5 per cent. preference and £3,000 of the 6 per cent. preference have been subscribed 
and called up. There are also—6 per cent. first mortgage debentures for £58,000; and loans on 
sundry mortgages, &c., for £26,198. ‘ 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1921 of 5 per cent.) being paid in March. For the four years to 1908-9 8 per cent. per annum was paid 
on the ordinary shares ; for 1909-10, 7; for the seven years to 1916-17, 8; and for the four years to 
1920-21, 15, including a bonus of 5 per cent. each time (free of income tax). Reserve fund, £22,000; 
carried forward, £2,275, The preference dividend is paid quarterly. Voting power, one vote for 
every share of either class, but preference shares can only vote in the event of liquidation. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bunting, Uttoxeter. Telephone number, 3, Uttoxeter. 


Charles Kinloch and Co., Limited.—Directors: J. E. Money (Chairman), Sir Walter de Frece, 
M.P., W. R. Jarvis, J. Scott, J. McD. Scott and C. J. Skinner. Secretary: M. Hobson. Office: 
Backchurch Lane, Commercial Road, E.1.—The company was registered February 27, 1891, to take 
over the business of wine and spirit importers and merchants of the firm of the same name. In 
1913-14 a scheme for the rearrangement and reduction of the capital was carried into effect. Under 
this scheme a return of £2 per preference share was made in May, 1914, reducing the shares from £5 
to £3, the dividend on the remaining preference capital was reduced from 6 to 5 per cent., and the 
preference and ordinary shares were then subdivided into shares of the denomination of £1, while 
in July, 1919, the preference shares were extinguished, and at the same time 18,000 additional 
ordinary shares of £1 each were created and issued to the preference shareholders in the proportion 
of three new ordinary shares for every five preference held, the difference (£2) being satisfied in cash 
by the appropriation of £12,000 from the general reserve. The authorised capital is now £100,000 in 
shares of £1, and the whole amount has been issued and paid up. 

The accounts are now made up annually to March 31, and submitted in July. For 19101 per cent. 
was paid on the ordinary shares; for 1911 the preference dividend was paid, but there was no dis- 
tribution on the ordinary ; for 1912 only 3 per cent. was paid on the preference shares (as an interim 
dividend); and for 1913 the preference dividend was paid, but there was no distribution on the 
ordinary. In 1913-14 the capital was altered as stated above, and in respect of 1914 the full preference 
dividend was paid, but there was no ordinary dividend ; for the fifteen months to March 31, 1916, the 
ordinary received 9d. per share; for the year 1916-17, 5 per cent. ; for 1917-18, 10, including a bonus 
of 25 per cent. ; for 1918-19, 174, including a bonus of 74 per cent.; for 1919-20, 15 per cent ; and 
for 1920-21, 6. General reserve fund, £38,000; carried forward, £3,493, subject to corporation profits 
tax. The assets jnclude goodwil!, £30,000. 

Voting power, one vote for each share of either class. Director’s qualification, £250 of either class 
of shares, held forthree months. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinloch, 
Ald, London. Telephone number, 3 Avenue. The ordinary shares are quoted in the ofticial list ; 
latest price, 3. 


Charrington and Co., Limited.—Directors in London: (Chairman), 
Maj. C. E. W. Charrington, M.C., and Capt. G. N. Charrington. Directors in London and 
Burton: Maj. H. S. Charrington and H. Charrington. Secretary: C. Wiles. Office: Anchor 
Brewery, Mile End Road, E.1.—The company was registered July 15, 1897, to take over the 
brewery business carried on at Mile End, London, and Burton-on-Trent, by the firm of the same 
name. The authorised capital is £2,925,000 in shares of £10, £1,425,000 being 4 per cent. cumulative 
preference, having a priority also as to capital, and £1,500,000 ordinary, and all the shares were 
issued fully paid to the vendors. In July, 1897, £1,100,000 35 per cent. mortgage debenture stock was 
issued publicly at 105 per cent. ; the debenture stock forms part of a total authorised of £2,200,000, 
with interest payable February 1 and August 1, and the principal repayable at the company’s option 
(now), at 110 per cent.; amount outstanding, £1,037,898. At December 31, 1920, there were also 
deposits for about £45,000. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
1 per cent. was paid on the ordinary shares each year; for 1913, 2; for 1914, 3; for 1915, 34; for 
1916, 4; for 1917, 8; for 1918 and 1919, 9 ; and for 1920, 6 (free of tax since in respect of 1916). 
Reserve and contingent funds, £507,248 ; carried forward, £22,193, The assets include goodwill, but 
the amount is not separately stated. The preference dividend is payable January 1 and July 1. 
Debenture stock is transferable in multiples of £1, and the register is kept at the Bank of Liverpool 
and Martins Bank, Limited. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Charrington’s 
Brewery, London. Telephone number, 1860 Eastern. The debenture stock is quoted in the official list ; 
latest price, 543. 


Chelmsford Brewery (Wells and Perry), Limited.—Directors ; W. C. Wells (Chairman), A. C. 
Wells, E. Wells, Lieut.-Col. B. OC. Wells, D.S.O., and J. D. Wells, M.D. Secretary: W. Cowell. 
Office : Chelmsford.—The company was registered June 19, 1890, to take over the brewery of Messrs. 
Wells and Perry. The authorised capital is £130,000 in shares of £10, of which £110,000 was allotted 
as fully paid to the vendors, and an issue of £75,000 5 per cent. debenture stock was made to the 
public at 104 per cent. Interest on the debenture stock is payable February 1 and August 1, 
and the principal is repayable, at the option of the company (now), at any time, at 108 per cent. ; 

mount outstanding, £65,410. f i ‘be 
The accounts oe made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 5 per cent.) being paid in May. For each of the four years to 1910-11 7 per cent. was paid ; 
for 1911-12, 1912-13 and 1913-14, 6; tor 1914-15 and 1915-16, 7; for 1916-17, 73—23 less tax and 
5 free; for 1917-18, 75—3 less tax and 44 free; for 1918-19, 14, less tax ; for 1919-20, 10—4 less tax 
and 6 free ; and for 1920-21, 15}, including 14 per cent. bonus, the dividend less tax and the bonus 
free. Reserve funds, £16,134; carried forward, £2,268, subject to corporation profits tax. he 


45 
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assets include goodwill, but the amount is not stated separately. Voting power, one vote for each 
share. Director’s qualification, £1,000 of ordinary shares or debenture stock. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, Wells, 
Limited, Chelmsford. ‘Telephone number, 66, Chelmsford. 


Cheltenham Original Brewery Company, Limited.— Directors: Sir J. T. Agg-Gardner, Kt., M.P. 
(Chairman), C. H. Bastow, W. E. Berkeley, Col. A. H. Hudson, A. Neame, W. 8. Swinscow and R. 
Ticehurst. General Manager and Secretary: G. P. Hoperaft. Registered Office : 160, High Street, Chelten- 
ham.—The company was registered April 13, 1888, to take over the business of Mr. J. T. Agg-Gardner, 
and in 1908 acquired the undertaking, of the Nailsworth Brewery Company, Limited. The capital is 
£220,000 in fully-paid shares of £5, half in 6 per cent. cumulative preference, with priority as to 
capital, and half ordinary. There are also—£100,000 4 per cent. debentures, of £100 and multiples 
thereof, with interest payable June 30 and December 31, and the principal repayable at the company’s 
option (now) in whole or in part, on six months’ notice, at 10 per cent. premium ; £75,000 4 per cent. 
A mortgage debenture stock (part of £200,000 authorised, of which £100,000 is reserved for the purpose 
of redeeming the 4 per cent. debentures), secured by a first mortgage on certain freehold, leasehold 
and copyhold properties acquired since the formation of the company, and by a mortgage (subject to 
the 4 per cent. debentures) on all the freehold and copyhold properties, the interest dates being April 1 
and October 1, and the principal repayable, at the company’s option (now), at any time, at 105 per 
cent., on six months’ notice; £7,000 44 per cent. (Nailsworth) first mortgage debentures of £100 each, 
secured by a first charge on the brewery and tied houses, &c., of the Nailsworth Brewery Company, 
Limited, with interest payable February 1 and August 1, with the option to the company to redeem the 
debentures (now), at 110 per cent. ; and mortgages and loans for £17,350. 

The accounts are made up annually to September 30, and submitted in November or December, 
an interim dividend (in 1921 of 3 per cent.) being paid in May. For 1907-8 14 per cent. was paid on 
the ordinary ; for 1908-9 and 1909-10, 34 per cent. each year ; for 1910-11, 4 ; for 1911-12, 44; for the four 
years to 1915-16, 5; for 1916-17, 75; for 1917-18, 8; for 1918-19,12; and for 1919-20 and 1920-21, 10. 
Reserve fund £13,373; depreciation fund, £15.930 ; carried forward, £6,905. The assets include good- 
will, but the amount is not separately stated. The preference dividend is paid on January 1 and 
July 1. 

Vouny power, one vote for each ordinary or preference share. Director’s qualification, 100 shares, 
either ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £10—minimum holding allowed, £50. Telegraphic address, Oral, Chelten- 
ham. Telephone number, 17, Cheltenham. The shares and 4 per cent. debentures are quoted in the 
official list. Latest prices—ordinary, 24; preference, 34; 4 per cent. debentures, 45. 


Chesham Brewery, Limited.—Director: Dr. J. C. Gardner (Chairman) and H. A. V. Byrne 
(Managing Director), Secretary: M. W. Edney. Office: Chesham.—The company was registered 
November 13, 1895. The authorised capital is £70,000 in shares of £10, half being 6 per cent. cumu- 
lative preference, having a priority also as to capital, and half ordinary, and all the preference and 
£34,000 of the ordinary have been subscribed and called up. There are also—44 per cent. deben- 
ture stock for £39,000; and 44 per cent. B debenture stock for £29,600. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid in June. For each of the four years to 1909-10 the ordinary 
shares received 3 per cent. ; for 1910-11 and 1911-12, 2; for 1912-18 and 1913-14, 3; for 1914-15 and 
1915-16, 4; for 1916-17 and 1917-18, 6; for 1918-19 and 1919-20, 8; and for 1920-21, 9. Reserve fund, 
£7,000; reserve for contingencies, £4,637; reserve for redemption of leasehold properties, £6,109; 
carried forward, £8,404. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights 
unless the dividend is six months in arrear. Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. 
Telephone number, 59, Chesham. 


Chester Grosvenor Hotel Company, Limited.—Directors: R. Potts (Chairman), His Grace The 
Duke of Westminster, J. Jones, B. C. Roberts, F. J. Butt and H. Swetenham. Secretary: J. Dodd. 
Office: Chester.—The company was registered March 20, 1865. The authorised capital is £20,000 in 
£20 shares, all of which has been issued and paid up. The accounts are made up annually to 
December 31, and submitted in February. For each of the two years to 19115 per cent. was paid; 
for 1912 and 19138, 6; for 1914, 4; for 1915, 2 (free of income tax); for 1916, nil; for 1917, 5 per 
cent.; for 1918, 73, less tax; and for 1919, 1920 and 1921, 10 (free of tax). Reserve fund, £699; 
capital sinking fund, £5,434; carried forward, £5,242, subject to corporation tax. Voting power, one 
vote for each share up to 10, and then one vote for every 4 shares. Director’s qualification, 12 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Grosvenor Hotel, Chester. Tele- 
phone numbers, 705 and 706, Chester. 


Chester Northgate Brewery Company, Limited.—Directors : W.C. Houstoun (Chairman), J. W. 
Charlton, F. J. Kirby and T. Owen. Secretary: A. H. Godson. Office: The Northgate Brewery, 
Chester.—The company was registered March 16, 1889, to acquire the private business carried on. 
under the same title. The capital was largely increased in 1899 in connection with the acquisition of 
additional properties, and the authorised capital is £200,000 in shares of £10, of which £73,000 
has been issued as 6 per cent. preference, ranking for priority also as to capital, and £55,310 as ordi- 
nary, fully paid. There are also—4 per cent. debentures for £95,150, with interest payable March 31 
and September 30, and the principal repayable at 102 per cent. (now), at any time, on six months’ 
notice, at the company’s option ; and mortgages for £9,000. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1920 of 3 per cent.) being paid in March. For each of the three years to 1912-13 6 per 
cent. was paid; for 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 6; for 1917-18, 7; for 1918-19, 9; 
and for 1919-20, 10. Reserve funds, £34,149; carried forward, £18,974. The accounts for 1920-21 
have not been received, but this notice has been officially revised. The preference dividend is paid on 
April 1 and October 1. 

Voting power, one vote for each ordinary or preference share, with a maximum of 2,000 votes. 
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Director’s qualification, 50 shares, either ordinary or preference, to be acquired within three months 
after election. Transfer form, common; fee, 2s. 6d. Telegraphic address, Northgate Brewery, 
Chester. Telephone number, 19, Chester. 


Chesters Brewery Company, Limited.— Directors: T. C. Rogerson (Chairman), S. Bowler 
(Deputy-Chairman) and T. L. C. Preston. Manager: G.S. Thompson. Secretary: R. Stephenson, 
F.C.LS. Office: Ardwick Brewery, Princess Street, Ardwick, Manchester.—The company was 
registered April 3, 1888, to acquire the brewery of the late Mr. Thomas Chesters, and other businesses 
have since been taken over. 

In July, 1919, the then preference and ordinary shares of £10 each were divided into ten shares of 
£1 each, and at the same time the preference dividend was raised to 7 per cent. per annum and the 
capital increased to £800,000 by the creation of 200,000 additional preference shares and 200,000 
additional ordinary shares of £1. The authorised capital is now £800,000 in shares of £1, half being 7 
per cent. (formerly 6 per cent. without priority as to capital) cumulative preference, having priority 
as to capital, and half ordinary, and £156,530 of preference and £313,000 of ordinary have been sub- 
scribed and paid up, including 156,500 ordinary shares issued by way of bonus out of the reserve fund 
to the ordinary shareholders in July, 1919, in the proportion of one new share for’every ordinary 
share of £1 then held. There are also 5 per cent. first mortgage debentures of £100 each for £228,500 
(outstanding balance of £295,500), repayable at par September 30, 1930, but the company is bound to 
redeem, on September 30.in each year (now), at least £5,000 of the debentures by drawings (in July). 

The accounts are made up annually to March 31, and submitted in May or June. For 1911-128 per cent. 
was paid on the ordinary shares ; for 1912-13, 9; for 1913-14, 11; for 1914-15 and 1915-16, 10 each 
year ; for 1916-17, 11; for 1917-18, 20, including a bonus of 5 per cent. ; and for 1918-19, 25, including 
a bonus (free of tax) of 5 per cent., while in July, 1919, a bonus equivalent to 100 per cent. was paid 
in ordinary shares to the ordinary shareholders out of the reserve fund. For 1919-20 and 1920-21, 20 
per cent. was paid each year, including a bonus of 5 per cent., free of tax, on the capital as it now 
stands. Reserve fund, £220,000; carried forward, £49,407. The assets include goodwill, but the 
amount is not separately stated. On account of 1921-22 5 per cent. was paid in December. 
Dividends, formerly paid free of income tax, are now paid less tax. The preference dividend is paid 
March 31 and September 30. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ale, Manchester. Telephone 
number, 136, Central, Ardwick. Latest prices—ordinary, 31s. 6d.; preference, 19s. 3d.; debentures, 923. 


Chicago Breweries, Limited.— Directors: J. W. Spackman (Chairman), H. J. Gardiner, F, E. H. 
Broad, C. F. Dingwall, H. T. Bellamy, R. M. Shaw and G. B. Winston—the last three being resident 
in Chicago. Secretary: S. C. Leonard, A.C.A. Office: 171, Queen Victoria Street, E.C.4.—The 
company was registered April 9, 1889, to acquire the entire capital, less $700 in each, of two brewery 
companies in the city of Chicago. The authorised capital is £600,000 in shares of £10, of which 
£400,000 has been issued and paid up, and there are 6 per cent. first-charge mortgage debentures 
of £100 each for £41,900 (outstanding balance of £400,000), with interest payable March 31 and 
September 30, and the principal repayable at 110 per cent. at any time, at the option of the company, 
on six months’ notice, while the company may purchase debentures in the market. The debentures 
were issued at 105 per cent., the premium going to the vendors. At November 30, 1921, there were 
also loans for £156,750. 

The accounts are made up annually to November 30, and submitted in December. For 1909-10 
and 1910-11 5 per cent. was paid each year; for 1911-12, 3; for 1912-13, 6; for 1918-14, 5; for 1914-15, 
4; for 1915-16, 5; for 1916-17, 1917-18 and 1918-19, 4; for 1919-20, n‘l; and for 1920-21, 4 per 
cent. Reserve fund, £58,801 ; debenture redemption fund, £18,564 ; carried forward, £3,058. Voting 
power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Guessable, Cent, London. Telephone number, 4369 


Central. The shares and debentures are quoted in the official list. Latest prices—shares, 3 ; 
debentures, 86. 


Christie and Co., Limited.—Directors: C. A. Christie (Chairman), Maj. O. F. Christie, Col. 
KE. J. Christie and Capt. J. F. Christie, M.C. Secretary: D. F. Billups. Office: The Brewery, 
Hoddesdon.—The company was registered October 12, 1903. The authorised capital is £450,000 in ~ 
_ shares of £1, £200,000 being 5 per cent. cumulative preference and £250,000 ordinary, and £170,790 

preference and £229,257 ordinary have been suoscribed and called up. The three first named directors 
are permanent, subject to retaining £10,000 shares each. No report has been received, but this 
See lan is official. Telegraphic address, Christie, Brewery, Hoddesdon. Telephone number, 
4, Hoddesdon. 


Churtons, Limited.— Directors: E. B. Hetherington (Chairman), G. R. Barnett, C. G. Churton 
and H. ©. Sutton. Secretary: J. D. Winstanley. Office: 3, Eberle Street, Liverpool.—The 
company was registered January 26, 1903, under the title of Joseph Hetherington and Co., 
Limited, to acquire a business of wine and spirit merchants of a firm of the same name; in 
1905 the style was changed to Joseph Hetherington and Churton, Limited, and in 1914 the style was 
again changed as above. The authorised capital is £70,000 in shares of £1, £24,000 being in 5 per 
cent. cumulative preference, having also a priority as to capital, and £46,000 in ordinary, and £7,750 
of preference and all the ordinary have been subscribed and paid up. This company being a 
private concern, reports are not obtainable, but this information is official. Voting power, one vote 
for every share, ordinary or preference, but preference shares have no vote unless their rights are 
directly affected, or the dividend is six months in arrear. Director’s qualification, £100 of shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Wine, Liverpool. Telephone 
number, 2217 Central, Liverpool. 


Cincinnati Breweries, Limited.—Directors : E. L. Meinertzhagen (Chairman), E. L. Gosling and 
R. Tayler. Secretary: E. W. Vignaux. Office: 15, George Street, Mansion House, E.C.4.—The 
company was registered October 28, 1889, to acquire two breweries in Cincinnati, U.S., but 
one of the breweries was closed in 1895. In April, 1913, in order to write off a suspense 
account representing loss in connection with the closing of one of the breweries, and reduce 
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goodwill, &c., a scheme for the reduction of the capital was brought forward and sanctioned by 
the proprietors, under which £5 was written off each then £10 preference share and all arrears 
of dividend were cancelled, and £9 off each then £10 ordinary share, these preference and 
ordinary shares being subsequently converted and consolidated into ordinary stock, while at the 
same time holders of deferred interest warrants for £53,937 and 6 per cent. non-cumulative income 
debenture stock for £18,600 (issued in respect of interest on the 6 per cent. debentures) surrendered 
40 per cent. of the total, while as to the balance of £43,522 there was issued £43,489 of 8 per cent. 
non-cumulative participating income stock (see below), fractional amounts for £33 being paid in cash. 

The authorised capital is now £68,680 in stock, all of which has been subscribed and paid up, 
£57,735 having been issued in exchange for £115,470 preference capital and £10,945 in exchange for 
£109,450 ordinary capital. There are also—£96,740 (outstanding balance of £155,000 issued on the 
formation of the company) 6 per cent. first mortgage debentures, in sums of £20 and multiples, with 
interest payable January 1 and July 1 (in January, 1916, a resolution was passed postponing the 
payment of interest due January 1 and July 1, 1916, to January 1, 1917—not yet, December, 1921, 
paid—while subsequent payments are also in arrear), and the principal repayable at 10 per cent. 
premium, at the option of the company (now), at any time, on six months’ notice; and £55,489 
8 per cent. non-cumulative participating income stock (issued as to £43.489 in exchange for 
deferred interest warrants and income debenture stock, as above, and as to £12,000 for cash at 90 per 
cent., with 75 per cent. paid up), with interest payable only out of profits, and further entitled to 
one-fourth of the net profits remaining, while, after the ordinary stock has received a dividend of 
5 per cent. per annum, all surplus profits after payment of such dividend are to be applied in 
redeeming the income stock by purchase at under par, or by drawings at par, and the company may, 
at any time on giving three months’ notice, redeem at par the whole or any part of the income stock 
outstanding. 

In January, 1921, Mr. E. W. Vignaux (the Secretary) was appointed receiver on behalf of the 
debenture holders: At a debenture hoiders’ meeting, held on March 3, 1922, resolutions were passed 
authorising the realisation of real property vested in 1 trustee in America, and the application of 
the net proceeds and any cash held by h'm towards discharging the sum owing by the American 
company (the Jung Brewing Company) to their bankers. 


Lhe accounts are made up annually to December 31, and submitted in December (in 1921). In April, 
1913, the capital was reconstructed as detailed above, and in respect of that year, after meeting first 
mortgage debenture interest, there was a debit to profit and loss (for the American operating company’ 
and the English company combined) of £3,561, which in 1914 was increased to £7,794, in 1915 to 
£16,501, in 1916 to £26,315, in 1917 to £37,492, in 1918 to £38,817, in 1919 to £47,315, and in 1920 to 
£59,385 (inclusive of £31,491 in respect of debenture interest charged, but not paid)—in January, 1916, _ 
the payment of debenture interest due January 1 and July 1, 1916, was postponed, as stated above, 
and subsequent payments are also in arrear. Voting power, one vote for £1 of ordinary stock. 
Director’s qualification, £250 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Lagomys, Cannon, London. Telephone number, 5554 City. 

City Brewery Company (Lichfield), Limited.—Directors: H. J. C. Winterton (Chairman), 
T. Andrews (also Secretary), E. T. Hargraves,,G. F. Thompson and E. J. Thompson (Managing 
Director). Office: Birmingham Road, Lichfield.—The company was registered March 9, 1900, 
to take over the undertaking of a company of the same name, registered April 28, 1874. The authorised 
capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference, having also a priority 
as to capital, and half ordinary, and £65,000 of preference and £50,000 of ordinary have been sub- 
scribed and paid up. There are also—4 per cent. first mortgage debenture stock for £140,735 (outstand- 
ing balance of £150,000), redeemable at the company’s option (now), on six months’ notice, at any time 
at 104 per cent. ; and loans of £1,545. 

An agreement has been entered into under which the ordinary shares have been acquired by the 
Wolverhampton and Dudley Breweries, Limited. 

The accounts are made up annually to September 30, and submitted in November. For 1908-9 and 
1909-10 the ordinary got 3 per cent. each time; for the eight years to 1917-18, 4; and for 1918-19, 
1919-20 and 1920-21, 5. Reserve funds, £64,631; carried forward, £1,617. The preference dividend is 
paid half-yearly. Voting power, one vote for every five ordinary or preference shares, but the latter 
only vote on questions directly affecting them, or if the balance-sheet for the financial year immediately 
preceding shows that the preferential dividend ought not to be paid in full, or if the dividend on the 
preference shares is in arrear for more than three months. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples 
of £10. Telegraphic address, City Brewery, Lichfield. Telephone number, 7, Lichfield. 


City of Chicago Brewing and Malting Company, Limited.—Directors: B. T. L. Thomson 
(Chairman), R. W. Cairns, A. E. Howard and H. W. Preston. Secretary: H. A. Kidd. Office: 
64, Broad Street Avenue, K,.C.2.—The company was registered June 2, 1890, to acquire the shares 
of an American corporation owning five breweries and malthouses in the city of Chicago. The 
authorised capital is £1,250,000 in shares of £10, half in ordinary and half in 8 per cent. cumu- 
lative preference, all of which has been issued and paid up. The preference shares have priority 
as to capital, with further participation in surplus assets remaining after repaying the ordinary 
capital. There were formerly 6 per cent. first mortgage bonds, issued by the American com- 
pany, but in 1903 these bonds were exchanged into bonds of a new issue, the amount issued of 
which was $3,166,000 ($1,834,000 now outstanding). The present bonds bear 5 per cent. interest, 
payable January 14 and July 14, and a sinking fund was provided of 2 jer cent. per annum on the 
amount of bonds first issued, of which one-half was absolutely fixed, and the other half was to be met 
out of earnings, but was cumulative; this sinking fund was to continue until the bond issue should 
have been reduced to $2,000,000 (effected in 1913), and was applied to annual drawings in July, 
commencing in 1904. There is now no obligatory sinking fund for the bonds which fall due at par 
January 14, 1933. The trust deed includes a provision that dividends shall not be declared which 
will reduce the floating assets below $1,300,000 (over and above all floating indebtedness), and further, 
that should the floating assets, by loss on trading, be reduced below $750,000, the trustees for the 
bondholders shall have the right-of foreclosure on giving three months’ notice. 
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The accounts are made up aunually to September 30, and those for 1919-20 were submitted in March, 
1921. The last dividend paid on the ordinary shares was 7 per cent. in December, 1893. Dividends on 
the preference shares have been paid irregularly, the last payment on this class having been 1 per cent. 
in respect of the year 1910-11, there being at the close of 1919-20 arrears of dividend amounting to 
186 per cent. At September 30, 1920, the English company had a debit balance of £28,639, including 
£25,641 brought down. Voting power, one vote for each share of either class. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 3666 
London Wall. Both classes of shares are quoted in the official list. Latest prices—ordinary, 3s. ; 
preference, 2. 


City of London Brewery Company, Limited.—Directors: Sir G. W. Truscott, Bart. (Chairman), 
Sir W. J. P. Mason, Bart. (Deputy-Chairman), H. R. Hill, H. Pullman and Col. G. K. M. Mason, D.S.O. 
Secretary : H. Groom. Office : 89, Upper Thames Street, E.C.4.—The City of London Brewery Company, 
Limited, was established in 1860 ; in 1891 it was reconstructed under the title of the New City of London 
Brewery Company, Limited (the new company being registered September 26, 1891, and taking 
over the properties from January 1, 1892); and in 1895 the original title of the company was again 
adopted. In April, 1914, it was decided to reduce the capital from £1,740,570 to £1,034,771, by can- 
celling 1,500 ordinary shares of £5 on which £2 had been paid on each, which had ‘* been disclaimed 
in bankruptcy,” by writing 28s. per share off each of the remaining £5 shares with £2 paid, and by 
writing off paid-up capital to the extent of 70 per cent. on £840,570 of ordinary stock, while at the 
same time arrears of dividend on the preference stock, amounting to 19 per cent., were cancelled. 
The company has agreed to take on lease for 999 years the Swan Brewery, Fulham, belonging to 
Stansfeld and Co., Limited, at a rent of £3,000 per annum, with an option of purchasing: 
the freehold, while the City of London Company now supplies Stansfeld and Co. with all beer 
required. The Hour Glass Brewery, in Upper Thames Street, E.C.4, and certain adjoining property 
is to be realised as soon as possible, and one-half of the net proceeds of the sale is to be paid 
to the trustees for the 4 per cent. (first) debenture stock, to be applied so far as it will extend in 
redeeming stock by purchase in the open market, or by tender, or by redemption pari passu at 108, 
or by drawing at that rate, or partly in one way and partly in another; the remaining one-half of 
the net proceeds of the sale of the Hour Glass Brewery to be paid to the company, to be applied to 
improvements and extensions at the Swan Brewery, while any portion of the sum not so needed is 
to be handed over to the trustees for the first debenture stock. The company’s interest in the Swan 
Brewery has been transferred to the trustees for the debenture stocks. In 1919 control was obtained 
of Nalder and Collyers Brewery Company, Limited. Early in 1920 the (then) new ordinary shares of 
£3 12s. each for £195,094 16s., with £32,515 16s.. or 12s. per share called up, were reduced by cancel- 
ling the uncalled liability of £3 per share thereon, and such reduced shares were subsequently 
consolidated into ordinary shares of £1, while in November, 1920, the then existing ordinary stock was 
converted into ordinary shares of £1. The capital is now as under :— 
£589,672 Ordinary shares of £1, fully paid. 4 
£500,000 Five and-a-half per cent. cumulative preference stock, having a priority over the ordinary 
as to capital. ‘This stock formerly ranked for 5 per cent. interest, but as from January 
1, 1919, the rate was increased to 54 per cent., as a consequence of the writing off of the 
uncalled liability of £3 per share on certain new ordinary shares, as stated above. 

£500,000 Four per cent. debenture stock, issued at par in equal proportions in March, 1892, and 
November, 1896, secured on specified freehold and leasehold properties (including nearly 
two acres of freehold land in the City of London). Interest is payable May 1 and 
November 1, and the principal is repayable, at the company’s option (now at any time), at 
108 per cent., or by purchase in the open market. 'The company has now to pay to the 
trustees a sum equal to 1 per cent. of the nominal amount of the stock outstanding, 
together with an amount equal to the interest on the stock redeemed, by way of an 
addition to the redemption fund, provided that redemption either by purchase or by 
drawings is made at par. Amount outstanding, £474,712. 

As stated above, the Swan Brewery, at Fulham, has been taken over on lease 
by the City of London Company, and it has beer decided to realise the Hour Glass 
Brewery, in Upper Thames Street ; one-half of the net proceeds of the sale of the Hour 
Glass Brewery is to be used in redeeming debenture stock of this issue, and the other 
half, or the bulk of it, in carrying out improvements and extensions at the Swan Brewery, 
the City of London Company’s interest in which has been transferred to the trustees for 
this and the following debenture stocks. : 

£300,000 Irredeemable 3} per cent. debenture stock (being the total authorised), of which £150,000 
was issued in 1897 at 103 per cent., and the balance in October-November, 1899, at par. 
Interest is payable May 1 and November 1, and the principal was secured, subject to the 4 
per cent. debenture stock, on specified freehold and leasehold properties (including nearly 
two acres of freehold land in the City of London). In the event of liquidation the 
principal will be repayable at the average market value, but not less than par, ruling 
during the preceding three years, while if the stock becomes otherwise enforceable it will 
be redeemable at par, and purchases may also be made in the open market. The company 
has now to pay to the trustees a sum equal to 1 per cent. of the nominal amount of the 
stock outstanding, together with an amount equal to the interest on the stock redeemed, 
by way of an addition to the redemption fund, provided that redemption either by 
purchase or by drawings is made at par. Amount outstanding, £285,936. 

As stated above, it has been decided to realise as soon as possible the Hour Glass 
Brewery, in Upper Thames Street, one-half of the net proceeds to be applied in redeem- 
ing 4 per cent. debenture stock, while the company has acquired the lease of the Swan 
Brewery, at Fulham, and the company’s interest in the Swan Brewery has been trans- 
ferred to the trustees for the two debenture stocks. 

£26,628 Deposits, &c. 

The accounts are made up annually to December 31, and submitted in February, an interim 

dividend (in 1921 of 5 per cent.) being paid in July. For 1905 and 1906 8 per cent, was paid on the 
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ordinary capital each year; for 1907, 2%; for 1908, 1; for 1909 only the preference dividend was paid ; 
for 1910 there was no dividend on either the preference or ordinary stock; in respect of 1911 1 per 
cent. was paid on the preference stock; and for 1912 and 1913 there was no dividend on either the 
preference or ordinary stock, but debenture interest was met, leaving arrears of dividend on the 
preference stock of 19 per cent., which were cancelled in the reduction of capital as above. For 
1914 and 1915 the full 5 per cent. was paid on the preference stock, but there was no distribution 
on the ordinary ; for 1916 5 per cent. was paid on the ordinary; for 1917, 30, including a bonus 
of 20 per cent. ; for 1918, 35, including a bonus of 25 per cent. ; for 1919, 35, including a bonus of 
20 per cent., free of income tax; for 1920, 25, 5 free of tax and 20 less tax; and ror 1921, 20, less 
tax. Reserve fund, £247,043 ; carried forward, £34,374. Early in 1920 certain new ordinary shares 
were reduced and consolidated into ordinary shares, while late in 1920 the (then) ordinary stock was 
also converted into ordinary shares (as stated above). The preference dividend is payable half-yearly. 

Voting power, one vote for every £10 nominal of preference capital and one vote for every £7 10s. 
nominal of ordinary. Director’s qualification, £1,000 nominal in ordinary or preference capital, - 
acquired within two months from election. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in amounts of £1 and multiples, Telegraphic address, Hourglass, 89, Upper Thames 
Street, E.C.4. Telephone number, 8517 City. The company is quoted in the official vist. Latest 
ee ae shares, 17%; preference, 754; 4 per cent. debenture stock, 743; 34 per cent. debenture 
SUOCK, Be 


Clarence Hotels Company, Limited.— Directors: D. J. Murphy (Chairman), C. Allen, T. J. Lalor, 
M. D. O’Brien and T. J. Callanan (also Secretary). Office: 6, Wellington Quay, Dublin.—The company 
was registered July 10, 1897. The authorised capital is £30,000 in shares of £1, half being 6 per cent. 
cumulative preference, having also priority as to capital, and half ordinary, and the whole amount 
has been subscribed and paid up. 

The accounts are made up annually to November 30, and submitted in January. In respect of 
1916-17 one year’s preference dividend was paid; in respect of 1917-18 two years’ preference dividend 
was paid (thus clearing off arrears); for 1918-19 the ordinary shares received 4 per cent. ; and for 
1919-20 and 1920-21, 6 each time. Carried forward, £7.457. The assets include goodwill, £2,000. 
Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Clarence Hotels, Dublin. Tele- 
phone number, 695, Dublin. 


Clarkson’s Old Brewery, Barnsley, Limited.— Directors: E. G. Lancaster (Chairman), J. Gibson 
(Secretary) and G. B. Lancaster. Office: Old Brewery, Barnsley —The company was registered 
December 3, 1890, to take over the business carried on by the executors of Samuel Clarkson, 
under the title of J. A. and 8. Clarkson. The authorised capital is £130,000 in shares of £10, half 
in ordinary and half in 6 per cent. cumulative preference, ranking also for a priority as to capital, and 
the whole amount has been subscribed and called up. There is also 4% per cent. first mortgage 
debenture stock for £65,000. Interest on the debenture stock is payable June 30 and December 31, 
and the principal is repayable on six months’ notice (now) at 105 per cent., and in the event of 
voluntary liquidation the stock is redeemable at 105 per cent., any stock not previously redeemed 
to be paid off on December 31, 1950, at par. 

The accounts are made up annually to June 30, and submitted in August. For the sixteen years to 
June 30, 1921, 10 per cent. per annum was paid, with bonuses in addition of 2 per cent. for 1918-19 
and 4 per cent. each time for 1919-20 and 1920-21 (free of tax). Reserve fund, £92,000; carried 
forward, £2,749. The assets include goodwill, but the amount is not separately stated. On account 
of 1921-22 5 per cent. was paid in February. ‘ Ordinary dividends are now paid free of income tax. 
The preference dividend is paid half-yearly. 


Voting power, one vote for every share, ordinary or preference, with a maximum of 50 votes: 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in amounts of £5 and multiples. Telephone number, 328, Barnsley 
Latest prices—ordinary, 15; preference, 8. 


Colchester Brewing Company, Limited.—Directors: Sir H. K. Newton, Bart., M.P.*(Chairman), 
F, N. Husbands, J. S. Orriss, F.C.L8., J. Rothbarth and H. E. Sharman (Managing Director). 
Secretary: W. Flower Symonds, A.C.A. Office: The Eagle Brewery, Colchester.—The company was 
registered October 30, 1886, as the Norfolk and Suffolk Brewery Company, Limited, to acquire the Eye 
Brewery at Eye and the Falcon Brewery at Ipswich, and in 1887 the brewery, &c., of Messrs. C. Stopes 
and Sons, Colchester, was taken over, the name of the company being then changed as above. The 
Halesworth Brewery was acquired late in 1888. The authorised share capital is £200,000 in shares of 
£1 (formerly of £5, but subdivided in December, 1919)—£75,000 preference and £125,000 ordinary. 
The preference shares rank first for 7 per cent. (non-cumulative) dividends, and participate in 
surplus profits after 10 per cent. has been paid on the ordinary. All the capital (excepting 
£250 ordinary) has been issued and paid, There are also—44 per cent. mortgage debenture 
stock for £235,666 (outstanding balance of £265,000); and 44 per cent. A mortgage debenture 
stock for £89,650 (outstanding balance of £100,000). The mortgage debenture stock was 
issued in June, 1894, at par, for the purpose of consolidating pre-existing mortgages and 
debenture stock; interest is payable January 1, April 1, July 1 and October 1, and the principal 
is repayable at the option of the company (now) on six months’ notice at 115, being secured 
by a mortgage deed in favour of trustees; the proceeds of properties sold may be applied, at the 
option of the trustees, in purchase of other properties, in redeeming debenture stock by tender or 
purchase, or in forming a redemption fund. The A mortgage debenture stock was issued in 
November, 1897, at 103 per cent., for the purpose of the acquisition of fresh businesses, paying off B 
debentures, &c.; interest is payable January 1, April 1, July 1 and October 1, and the principal 
is repayable at the option of the company (now) on six months’ notice at 115, being secured by 
a specific first mortgage in favour of trustees on certain freehold properties and also on the other assets 
of the company, subject to the above mortgage debenture stock, At June 30, 1921, a sum of about 
£68,000 had been advanced by bankers. 

The accounts are made up annually to June 30, and submitted in October, an interim 
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dividend (in 1921 of 2} per cent.) being paid in March, For 1908-9, 1909-10 and 1910-11, 1 per cent. 
was paid each year on the ordinary shares ; for 1911-12, 2; for 1912-13, 1; for 1913-14, 2; for 1914-15, 
1915-16 and 1916-17, 5; for 1917-18 and 1918-19, 8; for 1919-20, 8%; and for 1920-21, 5. Reserve 
fund, £5,000; property reserve fund, £22,000; carried forward, £3,198. The assets include goodwill, 
but the amount is not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, either 
ordinary or preference, Transfer form, common; fee, 2s. 6d. per deed. The mortgage debenture stock 
is transferable in sums of £1 and multiples thereof, and the A debenture stock in amounts of £5 and 
multiples thereof. Telegraphic address, Brewery, Colchester. Telephone number, 22, Colchester. The 
company is quoted in the official list. Latest prices—ordinary, ,%; preference, 14; 44 per cent. 
debenture stock, 553; A debenture stock, 49. 


Commercial Brewery Company, Limited.—Directors: C. Armstrong (Chairman), H. A. Bonner 
and J. W. Bonner (Joint Managing Directors), Mrs. A. M, M. Shaw-Kennedy and Capt. S. V. Shaw- 
Kennedy, Secretary: W. W. Pells. Office: Stepney, E.1.—The company was registered February 
22, 1887, to take over the business of Messrs. Henry and Edwin Bonner, known as the Commercial 
Brewery Company. 

The authorised capital is £150,000 in shares of £10, of which £140,080 has been issued and paid up, 
£40,000 in 7 per cent. cumulative preference shares (having a priority also as to capital) and £100,080 in 
ordinary shares, including 2,004 ordinary shares issued fully paid in July, 1918, to the existing ordinary 
shareholders in the proportion of one new share for each fully paid share held, while at the same time 
£5 per share was paid up on 6,000 ordinary shares having £5 paid, making them fully paid, as above, 
from the reserve fund. An issue of £120,000 5 per cent. mortgage debenture stock was made in 
February, 1887, at par, with interest payable March 31 and September 30, and the stock is redeemable 
at the company’s option, at any time, at 10 per cent. premium; and there are mortgages and 
deposits for £15,634. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 the ordinary 
shares got 13 per cent. ; for 1911-12, 10; for 1912-13 and 1913-14, 124 each year; for 1914-15, 1915-16 
and 1916-17, 15; for 1917-18, 20 (free of income tax), while in July, 1918, a bonus of 100 per cent. in 
shares and cash, as stated above, was paid, absorbing a reserve fund of £50,040; for 1918-19, 14 (less 
tax) ; and for 1919-20 and 1920-21, 124 (free of tax). Reserve against loans and contingencies, £46,000 ; 
carried forward, £6,738, subject to excess profits duty. On account of 1921-22 5 per cent. was paid in 
December. The preference dividend is paid half-yearly. : 


Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 of 
either ordinary or preference shares, or debenture stock. Transfer form, common; fee, 2s. 6d, per 
deed; debenture stock is transferable in sums of £10 and multiples. Telephone number, 919 East. 
The debenture stock is quoted in the official list; latest price, 714. 


Connaught Hotel, Limited.—Directors: C. Hodges (Chairman), A. Bird, A. H. Bird and W. K. 
Hudson. Manager: O. Anderson. Secretary: S. Gorringe. Office: Carlos Place, Grosvenor Square, 
W.1.—The company was registered April 25, 1897, under the title of the Coburg Hotel, Limited, but 
in August, 1917, the name was altered as above. The authorised capital is £55,000 in shares of 
£1, of which £50,000 has been subscribed and called up. There is also £64,980 4 per cent. debenture 
stock (outstanding balance of £75,000), with interest payable January 1 and July 1, and the principal 
repayable at 115 per cent. by triennial drawings (the first having taken place in January, 1900), while 
the company has reserved power to redeem the stock at 115 per cent. on three montks’ notice. 


The accounts are made up annually to April 30, and submitted inJune. For 1910-11, 1911-12 and 
1912-13, 10 per cent. was paid each year; for 1913-14, 8; for 1914-15, 5; for 1915-16, nil; for 
1916-17, 5 per cent. ; for 1917-18, 24; and for 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £5,000 ; 
carried forward, £5,144. Voting power, one vote for every share. Director’s qualification, 1,000 
shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. 
Telegraphic address, Chataigne, London. Telephone number, 2210 (six lines) Grosvenor. The shares 
and debenture stock are quoted in the official list. Latest prices—shares, #; debenture stock, 54%. 


Cornbrook Brewery Company, Limited.— Directors: W. D. Bellasis (Chairman), A. L. Lees 
(Managing Director), J. H. Stephens and H. Weld-Blundell. Secretary: J. Barker, F.C.1.8S, Office: 
Cornbrook Brewery, Manchester. Transfer Office : 6, Clement’s Lane, E.C,4.—The company was regis- 
tered November 7, 1896, to take over the business and properties of a company of the same 
name, registered in 1885. In March, 1920, the then 20,223 issued and 11,777 unissued ordinary shares 
of £5 were subdivided into five shares of £1, and 50,558 of the unissued shares so subdivided were 
allotted credited as fully paid to the ordinary shareholders by way of bonus out of undivided profits, 
in the proportion of one new ordinary share of £1 for every two then held. The authorised capital is 
£322,500—£162,500 being in 54 per cent. cumulative preference shares of £5 and £160,000 in ordinary 
shares of £1. and all the preference and £151,673 ordinary have been subscribed and called up. 
In November, 1896, an issue of £140,000 44 per cent. perpetual first mortgage debenture stock 
was made publicly at 105 per cent,, in 1897 a further amount of £60,000 was placed at 108 
per cent., and in July, 1899, a further £65,000 at 105 per cent., making a total issue of £265,000 ; 
the interest dates are May 1 and November 1, and the stock is secured by a first mortgage on the 
freehold and leasehold properties of the company, A further £10,000 of debenture stock may be 
issued for the purpose of acquiring additional properties, and then only to the extent of three-fifths 
of the cost of such additional properties ; in the event of a voluntary winding up of the company 
for reconstruction or amalgamation, the stock is to be redeemed at a sum equivalent to the average 
price at which the stock has been bona fide sold during the two preceding years, or in the event of 
no bond fide sale during that period then at the price of the last bona fide sale, but in neither 
case shall the redemption price be less than 108 per cent. There is also a mortgage for £483,750 
(which may be paid off now, at any time, on the company giving six months’ notice), ranking as 
a first charge on certain properties not included in the trust deed for debenture stock, 

The accounts are made up annually to September 30, and submitted in December or January, an 
interim dividend (in 1920 of 24 per cent.) being paid in May. For each of the seven years to 1907-8 2 


- 
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per cent. was paid on the ordinary shares; in respect of 1908-9 only 2% per cent. was paid on the 
preference shares; in respect of 1909-10 only interest charges were met; in respect of 1910-11 a half- 
year’s dividend was paid on the preference shares; in respect of 1911-12 and 1912-13 one year’s 
dividend was paid each time on the preference shares; in respect of 1913-14 two years’ preference 
dividend was paid ; in respect of 1914-15 one year’s preference dividend was paid ; in respect of 1915-16 
two-and-a-half years’ preference dividend was paid (thus clearing off arrears), together with a distribu- 
tion of 25 per cent. on the ordinary; for 1916-17 the ordinary received 12 per cent., including a 
bonus of 2 per cent. ; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 10, In 
March, 1920, a bonus of 50 per cent. was distributed in fully-paid ordinary shares out of undivided 
profits, and in respect of 1919-20 23 per cent. was paid on the old undivided shares and 54 per cent. on 
the capital as it now stands (free of income tax). Reserve funds, £134,686; carried forward, £17,552. 
The accounts for 1920-21 have not been received. 

Voting power, one vote for each share, but preference shares only vote under special conditions. 
Director’s qualification, shares of either class to the value of £500. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples ; smallest amount allowed, £10. 
Telephone number, 1438 Avenue, London. The preference shares and debenture stock are quoted in 
the official list. Latest prices—preference, 24; debenture stock, 52. 


County and Lane Ends Hotel, Limited.— Directors : H. Brooks (Chairman), E. Ainsworth, H. Heap, 
H. W. Holder and A. L. Parkinson, M.P. Secretary: B. Kirkham. Office: Blackpool.—The 
company was registered July 8, 1896, to acquire the property expressed in the title. The authorised 
capital is £40,000 in shares of £5—half being 6 per cent. cumulative preference, having also a priority 
as to capital, and half ordinary, and the entire capital has been subscribed and called up. There 
are also—4 per cent. perpetual first mortgage debentures of £100 each for £48,775 (outstanding 
balance of £46,000), issued at 103 per cent., secured on the freehold properties of the company, 
having interest payable June 30 and December 31, and the principal of which is now repayable by 
annual drawings (in December) at the rate of £700 per annum; 5 per cent. A mortgage debentures. of 
£10 each for £900; 6 per cent. second debentures for £5,320; and loans on mortgage for £1,200. 

'The accounts are made up annually to September 30, and submitted in December. Interest 
charges have been regularly met, but the first distribution on the preference shares for many years 
was 12 per cent. in respect of 1919-20, bringing the dividend up to September 30. 1902. Carried 
forward, £10,740, including £9,814 brought down. The accounts for 1920-21 have not been received. 
Voting power, one vote for each share up to 20, one vote for every additional 20 up to 100, and 
one vote for every 50 beyond. Director’s qualification, first or second debentures, or shares of either 
class to the nominal value of £100. Transfer form, common; fee, 2s. 6d Telegraphic address, 
County, Blackpool. Telephone number, 360, Blackpool. 


Courage and Co., Limited.— Directors : R. Courage (Chairman), O. M. Courage, H. E. Courage, 
Comdr. A. V. Courage, Lt.-Col. M. R. F. Courage, D.S8.0., G. N. Hardinge (Managing Director 
at Horselydown) and B. W. Peile (Managing Director at Alton). Secretary: H. J. Whalley, A.C.1.8. 
Uffice : Anchor Brewery, Horselydown, S.E.1.—The company was registered April 28, 1888, to take over 
the business of Messrs. Courage and Co., brewers. The authorised capital is £1,500,000—£400,000 
being 5 per cent. cumulative preference shares of £100, with priority as to capital, and £1,100,000 
ordinary shares of £1 (formerly £100 each, but subdivided in March, 1920) ; and power was taken to 
issue mortgage debenture stock for £1,000,000. The entire capital, as above, has been issued and paid 
up. In May, 1889, the preference shares and £600,000 4 per cent. debenture stock were issued to the 
public at 110 per cent. for the preference, and 103 per cent. for the debenture stock, and in June, 
1897, £400,000 34 per cent. B mortgage debenture stock (ranking second) was issued at 1074 per cent. 
The debenture stocks are irredeemable ; interest is payable April 1 and October 1, and the preference 
dividend is paid on the same dates. There are also deposits for £196,791. 


The accounts are made up annually to December 31, and submitted in March. The ordinary shares 
got 1 per cent. each year for 1910, 1911, 1912 and 1913; 13 for 1914; 24 for 1915 (free of income tax) ; 
34 for 1916; 7 for 1917 (less income tax), together with a bonus of 1} per cent. (free of tax); and 
10 for 1918, 1919 and 1920 (less tax), with, in respect of 1919, a bonus of 3 per cent. (free of tax) in 
_ addition. Reserve fund, £150,000 ; licenses insurance fund, £21,248 ; provision for excess profits duty 

and corporation profits tax, £111,965 ; carried forward, £43,576. On. account of 19215 per cent. was 
paid in August. 

Voting power, one vote for each £100 ordinary or preference capital. Director’s qualification, 5,000 
ordinary shares. Transfer form, common ; fee, for registration of transfer, powers of attorney and 
distringers, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Courage, London. Telephone number, 5264 Hop. The preference shares and debenture stocks are 
quoted in the official list. Latest prices—preference, 625; 4 per cent. debenture stock, 594; 34 per 
cent. debenture stock, 483. 


Cowbrough and Co., Limited.— Directors: A. Long (Chairman), H. Crosland, W. Findlater 
(Managing Director) and W. Myers. Secretary: H. B. Marshall. Office: 63-5, Boar Lane, Leeds. 
—The company was registered October 19, 1896, to acquire the business of wine and spirit merchants, 
&c., of the firm of the same name. In 1905 the chairman surrendered £6,965 of ordinary shares 
to the company to enable the goodwill account to be reduced by that amount, and the capital is now 
£58,035 in shares of £5, £35,000 being 5 per cent. cumulative preference, having also a priority as 
to capital, and £23,035 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in September. For 1908-9, 1909-10 
and 1910-11 a dividend of 3 per cent. was paid each year on the ordinary shares ; for 1911-12, 1912-13, 
1913-14 and 1914-15, 34; for 1915-16, 5; for 1916-17, 1917-18 and 1918-19, 8; and for 1919-20 and 
1920-21, 10. Carried forward, £16,368, subject to excess profits duty and corporation tax. The assets 
include goodwill £14,600. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, but preference shares do not vote so long as the 
dividends on them are duly paid. Director’s qualification, 50 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cowbrough, Leeds. Telephone number, 25,128, Leeds. 
Latest prices—ordinary, 34; preference, 3}. 
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Craiglands Hydro, Limited.—Directors: J. Dobson (Chairman), Maj. M. R. Dobson, O.B.E., 
and O. I. Wood. Secretary: W. H. Gray, F.C.A. Office: Ilkley, Yorkshire.—The company 
was registered April 7, 1906. The authorised capital is £30,000 in shares of £1, half being 6 per 
cent. cumulative preference, having a priority also as to capital, and half ordinary, and power 
was taken to issue debentures for £20,000. The entire capitai has been subscribed and called up. 
The debentures are of £100 each, are secured by a first mortgage on the freehold property, carry 
43 per cent. interest, payable April 30 and October 31, and are redeemable at the option of the 
company (now) at any time at 105 per cent., while in the event of a voluntary winding-up for 
reconstruction or amalgamation the debentures are to be redeemed at the same premium. 

The accounts are made up annually to October 31, and submitted in December. For each of the seven 
years to 1912-13 10 per cent. was paid ; for 1918-14, 5; for 1914-15 and 1915-16, 6; for 1916-17, 5; for 
1917-18, 7; for 1918-19 and 1919-20, 10; and for 1920-21, 5. Reserve fund, £3,500; depreciation 
fund, £966 ; carried forward, £780. Voting power, one vote for each share. Director's qualifica- 
tion, £250 in ordinary shares: Transfer form, common ; fee, 2s. 6d. Telegraphic address, Craiglands 
Ilkley. Telephone number, 308, Ilkley. S ; 


Craigside Hydropathic, Limited.—Directors: A. Firth (Chairman), R. E. Munro (Managing 
Director), A. TurnerandG, F. Wynne. Secretary: J. Crossley. Registered Office : Craigside, Llandudno. 
Secretary's Office: 55, Cross Street, Manchester.—The company was registered November 3, 1899, 
The authorised capital is £60,000 in shares of £1, £35,000 being 5 per cent. cumulative preference 
ranking for priority also as to capital, but without further participation, and £25,000 ordinary and 
£27,011 of preference and all the ordinary have been subscribed and paid up. There were also at 
December 31, 1920, mortgages for about £29,000. 

The accounts are made up annually to December 31, and submitted in February. There has been 
no dividend on the ordinary shares since in respect of 1910, when 25 per cent. was paid. Out of 
the profits of 1917 5 per cent. was paid on the preference shares ; out of the profits of 1918 and 1919 
10 per cent, each year (thus clearing off arrears); and for 1920 only the preference dividend was paid. 
Carried forward at December 31, 1920, £3,122, subject to taxation, including £2,197 brought down. 

Voting power, one vote for each ordinary share; preference shares only carry voting rights when 
the dividend is twelve months in arrear. Director’s qualification, shares of either class to the nominal 
value of £500. ‘Transfer form, common ; fee, 2s. 6d.; separate deed required for each class of shares, 
Telegraphic address, Craigside, Llandudno. Telephone number, 4, Llandudno, 


Cranston’s Hotels Company, Limited.—Directors : Sir K. Cranston, K.0.V.O., C.B. (Chairman) 
H. N. Cranston, R. A. Robertson and E. F. Wyer. Secretary: A.J. Burton. Office : 30, Queen Street, 
Edinburgh.—The company was registered November 19, 1900. The authorised capital is £172,000 in 
shares of £1, £110,000 being preference and £62,000 ordinary. The preference shares rank first for cumu- 
lative dividends of 5 percent. per annum, and after payment of non-cumulative dividends of 5 per cent. 
per annum on the ordinary shares the preference shares are to take one-fourth of the surplus profits and 
the ordinary shares the remainder ; in the event of a winding-up the preference shares are to have a 
priority as to capital, and after repaying all the share capital any surplus assets are to go, as to one- 
fourth to the preference shareholders and three-fourths to the ordinary shareholders. All the 
ordinary shares, and £85,440 of the preference, have been subscribed and paid up. There has also been 
issued 5 per cent. debenture stock for £145,000, issued at par in November, 1908, £75,000 being A and 
£70,000 B ; interest on the A stock is payable on January 1 and July 1, and the principal is repayable 
at 102 per cent. in 1928, or at the company’s option at any time after January 1, 1923, on six months’ 
notice, while interest on the B stock is payable on May 1 and November 1, and the principal was 
repayable by half-yearly instalments of £3,544 (including interest), commencing on November 1 
1909, thus extinguishing the stock by May 1, 1924 (see below). Amount of A debenture stock out- 
standing, £57,056 ; ditto B debenture stock, £16,316. 

In July, 1916, the B debenture holders agreed to the suspension, during the next four years, of 
the half yearly instalments of principal, and the postponement of the ultimate date of repayment 
of the B stock until 1928, in consideration for which the company agreed to cancel £17,944 of the 
A and £4,989 of the B debenture stock which it then held. In 1919 the instalments of principal in 
arrear were paid up, restoring the ultimate date of repayment to May, 1924, as originally agreed, 

The accounts are made up annually to May 17, and submitted in June. For 1909-10 the preference 
shares received 6 per cent., and the ordinary 74; for 1910-11 the payments were 6 and 10 per cent. 
respectively ; for 1911-12, 1912-13 and 1913-14, 6 and 73; for 1914-15, 54 and 74; for 1915-16, 5 and nil; 
for 1916-17 and 1917-18, 5 and 24; for 1918-19, 6 and 74; and for 1919-20 and 1920-21, 6 and 15 each 
year. Carried forward to credit of preference shareholders, £37 ; carried forward to credit of ordinary 
shareholders, £2,616; carried forward at credit of profit and loss, £15,523. Reserve account for 
renewals of furnishings, &c., £2,969; reserve for premium on A debenture stock, £1,142. The item 
goodwill (£48,230) has been extinguished. 

Voting power, one vote for each share, but preference shares only vote under special circumstances. 
Director’s qualification, £2,000 of shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Alacrity, Edin- 
burgh. Telephone number, 5414 (Central), Edinburgh. Latest price of preference, 16s, 


Criterion Restaurants, Limited.—Directors: C. E. Cottier (Chairman), F. Hutter (Managing 
Director), G. M. McKay and A. R. Stephenson. Secretary: RK. Sprange. Registered Office: 220-2, 
Piceadilly, W.1. Transfer Office: 94-5, Cheapside, E.C.2.—The company was registered April 10, 
1919, to acquire the undertaking of a company of similar name, registered October 3, 1917, owning 
the Criterion Restaurant and the Criterion lheatre, Piccadilly Circus, London. In April, 1920, 150,000 
additional shares were created, and the authorised capital is now £450,000 in shares of £1, of which 
£300,000 has been subscribed and called up. There are also—7 per cent. mortgage debentures of 
£5, £50, £100, £500 and £1,000 each for £100,000, with interest payable January 31 and July 31, 
and the principal repayable at par on J uly 31, 1937, or earlier at 105 per cent.; a loan secured 
by «mortgage for £55,000; and other loans on mortgage for £100,000, endowment and sinking fund 
policies having been taken out to repay the loan in twenty years. 

The accounts are made up annually to November 30, aud submitted in March or April. In 
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respect of the period to November 30, 1919, 5 per cent. (actual), less tax, was paid. For 1919-20 
there was no dividend, and after meeting interest charges and providing for loss on trading of the 
British and Continental Meat Products Company, a debit balance of £9,289 was carried forward as 
against a credit balance of £16,692 brought down. Goodwill stands in the accounts at £25,382; and 
preliminary expenses at £5,452. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares or stock, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Criterion, Piccadilly, London. Telephone numbers, 4606 Regent and 1264 City for 
transfer office), Latest prices—shares, 6s. 6d. ; debentures, 70. 


Crosswells Cardiff Brewery, Limited.— Directors: W. T. Rees (Chairman), A. Brown, Lord 
Glanely and W. H. P.Rees. Secretary and Manager: T. W. Walmsley, F.C.I.S8. Office: 62, St. Mary 
Street, Cardiff.—The company was registered July 22, 1897, to take over the businesses of the Caerphilly 
and Castle Brewery Company, Limited (registered May 22, 1890), and other concerns. The 
authorised capital is £250,000 in shares of £10, of which £200,000 has been issued and paid up, 
half being 6 per cent. cumulative preference (having also a priority as to capital, while in the 
event of liquidation, after payment in full of the ordinary shares, the preference shares are to 
share rateably with the ordinary in any surplus assets up to £2 10s. per share), and half ordinary. 
There are also—first mortgage debenture stock for £200,000, which carries 44 per cent. interest, 
payable January 1 and July 1, and the principal is repayable at 110 per cent. at any time (now), on 
six months’ notice from the company, being secured by a mortgage of the freehold and leasehold 
properties; and deposits for £1,580. The vendors took £70,000 of the ordinary shares and 
£70,000 of the debenture stock, and the remainder of the debenture stock and the preference 
shares were issued to the public at 5 per cent. premium. 

The accounts are made up annually to about June 30, and submitted in September. For each of 
the four years to 1911-12 only debenture interest was paid; in respect of 1912-13 2 per cent. was paid 
on the preference shares ; for 1913-14 and 1914-15 only debenture interest was met ; in respect of 1915-16 
2 per cent. was paid on the preference shares; in respect of 1916-17 and 1917-18 12 per cent. was 
paid on the preference shares each time ; in respect of 1918-19 18 per cent. was paid on the preference ; 
in respect of 1919-20, 36 per cent. was paid on the preference shares (thus clearing off all arrears), but 
there was no distribution on the ordinary ; and for 1920-21 the ordinary received 10 per cent. Carried 
forward, £15,065. 

Voting power, one vote for every share of either class, but preference shares only vote under specia] 
- cireumstances. Director’s qualification, £500 of ordinary shares. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Crosswells, Cardiff. Telephone number, 553, Cardiff. Latest prices—preference, 64; debentures, 494. 


Crown Brewing Company, Limited.—Directors: G. Rigby (Chairman), W. H. Gregson, W. Kirkman, 
J. E. Smith, J. Whittam and T. Woodcock. Secretary and Manager: J. Fielden, F.C.1.8. Office: 
Rochdale Road, Bury.—The company was registered January 23, 1861. The authorised capital is 
£200,000 in shares of £5, of which £149,040 has been subscribed, and £136,620 paid up, 4,968 shares 
being fully paid, and 24,840 having £4 10s. paid. There are also loans and 4 per cent. mortgage 
debentures, &c., amounting to about £233,299. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 33 per cent.) being paid in July. For the twelve half-years to December, 1916, 
the dividends were 5 per cent, per annum (for the four half-years to December, 1916, less income 
tax, previously free of tax) ; for 1917 and 1918, 6 ; and for 1919, 1920 and 1921, 12, including a bonus of 5 
per cent, each time, all free of tax. Reserve fund, £78,071; leases fund, £10,387 ; carried forward, 
£3,305. 

Voting power, one vote for every share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 beyond. Director’s qualification, must be a shareholder. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 511, Bury. 4 


Cunningham’s and T, and W. Thwaites, Limited,— Directors : B. Ward-Thompson (Chairman), 
A. Birtwistle, J. Elton and G. W. Grimshaw. Secretary: J.T. Marsh. Office: Snig Brook Brewery, 
Blackburn,—The company was registered April 3, 1897, to take over the business of brewers of Messrs. 
J. Cunningham and Co., and the business of wine and spirit merchants of Messrs. T. and W. Thwaites. 
As from July 1, 1913, the licensed and other properties have been leased for 999 years to Matthew 
Brown and Co., Limited. The authorised capital was £204,000 in shares of £10, half being 43 per 
cent. cumulative preference, having also a priority as to capital, and half ordinary, and the whole 
amount had been subscribed and paid up, but as a result of a revaluation of the properties, &c., a 
-drastic writing down of the capital took place in July, 1914, the whole of the ordinary being 
extinguished, and £7 10s. written off each of the preference shares, and the capital now consists of 
£25,500 in 44 per cent. cumulative preference shares of £2 10s., fully paid. There are also—4 per cent. 
first mortgage perpetual debentures of £100 each for £102,000, with interest payable March 31 and 
September 30; and loans on mortgage for about £27,000. 

The accounts are made up annually to the end of February, and submitted in April. For the 
eight years to February, 1921, the fixed preference dividend was paid (on the reduced amount). 
Carried forward, subject to directors’ fees, &c., £4,126. 

Voting power, one vote for every share up to 10, then one for every 10 shares up to 100, and 
one for every 100 shares beyond the first 100. Director’s qualification, 25 shares. Transfer form, 


common} fee, 2s. 6d. 


Curzon Hotel (London), Limited.—Dzrectors: Sir A. Sharpe, K.C.M.G., C.B. (Chairman), The 
Rt. Hon. The Earl of Orkney and Mrs. A. T. Dalby (Managing Director). Secretary: J. B. 
Conly. Office: 42-5, New Broad Street, E.C.2.—The company was registered August 2, 1919, to acquire 
as from August 19, 1919, the Curzon Hotel and Restaurant, Curzon Street, Mayfair, W. The 
authorised capital is £150,000, £145,000 being in 8 per cent. cumulative participating preference shares 
of £1, and £5,000 in management shares of 1s., and £95,655 of the preference and all the management 
shares have been subscribed and paid up. The preference shares rank first for a cumulative dividend 
of 8 per cent. per annum, and are further entitled to 40 per cent. of any additional divisible profits, 
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while in the event of a winding up the preference shares have priority as to capital and any arrears 
of dividend, and to 40 per cent. of the surplus assets, the remainder going to the management shares. 
At December 31, 1920, there’was a bankers’ loan of £17,900. 

The accounts are made up annually to December 31, and submitted in April. For 1920 the 
preference dividend was paid, but nothing on the ordinary. Carried forward, £10,415, subject to 
excess profits duty for 1920, corporation profits tax and income tax. The preference dividend is 
payable on January 1 and July 1—paid to January 1, 1921, that due since being in arrear. 

Voting power, one vote tor each share of either class. Director’s qualification, 100 shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Angfrebel, Phone, London. 
Telephone number, 7981 London Wall. Latest price of preference, 15s. 9d. 


Cutlack and Harlock, Limited.—Durectors : W. Cutlack (Governing Director), F. L. Harlock and 
Lt.-Col. W. P. Cutlack (Secretary). Office: The Quay, Ely.—The company was registered June 18, 1907, 
to acquire the businesses of brewers carried on by Mr, William Cutlack, at Littleport, and Mr. Frank L. 
Harlock, at Ely, both in Cambridgeshire, The authorised capital is £50,000 in shares of £1, £15,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £35,000 ordinary, and 
£13,450 preference and £23,306 ordinary have been subscribed and called up. There are also 44 per 
cent. mortgage debentures of £100 each for £40,000, with interest payable January 1 and July 1, and 
the principal repayable January 1, 1928, ‘The accounts are made up annually to June 30. Debenture 
interest has been paid to date, “‘as well as dividends on the preference and ordinary shares.” The 
company being a private concern, reports are not issued, but this information is, official. Voting 


power, one vote for every share of either class, Transfer form, common; fee, 2s, 6d. Telephone 
number, 28, Ely. 


D, A, Rhind and Co., Limited.— Directors: W. Baxterand R. Brydon, Secretary ; E. B. McGegan. 
Office: 37-9, Quality Street, Leith.—The company was registered May 29, 1897, to acquire the 
business of whisky blenders of the firm of the same name. In 1903 £3 per ordinary share was 
written off, and the authorised capital is now £32,000, £20,000 being in 5 per cent. cumulative 
preference shares of £5, having also a priority as to capital, and £12,000 in ordinary shares of £2, 
and the whole amount has been issued and called up, the ordinary having been allotted as fully paid, 


The accounts are made up annually to February 28, and submitted in May. In respect of 1898-9 
the preference dividend to November, 1898, was paid; for 1899-1900 and 1900-1 there was no 
distribution on either class; for 1901-2, 1902-3 and 1903-4 one year’s preference dividend was paid 
each year; and for 1904-5 a half-year’s dividend was paid on the preference shares. At February 28, 
1921, there was a debit to profit and loss of £7,634. No information is obtainable from the company, 
but this notice has been revised from the files of the Edinburgh registry. Voting power, one vote 
for every £5 of share capital. Director’s qualification, 20 ordinary or 100 preference shares, Transfer 
form, common ; fee, 2s, 6d. Telegraphic address, Rhind, Leith, 


D. F. Pritchard, Limited.—Directors: D..F. Pritchard (Chairman), R. E. Pritchard, C. F. Wells 
and S. G. Bevan. Secretary: W.D. Rees. Office: Crumlin, Monmouth.—The company was registered 
December 14, 1904, to carry on the brewing, malting, &c., business of a private company of the 
same name. The authorised capital is now £200,000 in shares of £1, £5,000 being in 54 per cent. 
pre-preference shares, £85,000 in 7 per cent. (formerly 54 per cent., but increased in November, 1920) 
preference, and £110,000 in ordinary, and all the pre-preference, £70,000 of the ordinary, and £49,257 
of the preference have been issued and paid up. In the event of a winding-up the preference shares have 
a priority as to capital—the pre-preference shares ranking first. There are also debentures for £30,000. 
Debenture interest. and preference dividends have been paid to date. The company being a private 
concern reports are not issued, but this information is official. Voting power, one vote for each 
share. Director’s qualification, 25 shares of any class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Brewery, Crumlin. Telephone number, 2, Crumlin. 


D. Watney and Son, Limited.— Directors: Sir E. Mann, Bart., W. T. Paulin, D. Crossman, T. W. 
Thorpe (Managing Director), E. J. Mann, P. R. Mann, P. Crossman and F. T. Mann. Secretary: D. 
Chambers, Office: The Brewery, Putney, S.W.15.—The company was registered March 21, 1888, to 
take over the business of brewers of the firm of the same name. In 1895 reconstruction took place in 
connection with an issue of capital to the public, the present company having been registered April 19, 
1895, while the properties were taken over as from March 31, 1895. As from October 1, 1915, a 
working agreement with Brandon’s Putney Brewery, Limited, came into operation, under which the 
business was transferred from Richmond to Putney, while in 1920 Mann, Crossman and Paulin, 
Limited, acquired a controlling interest in Brandon’s Putney Brewery, Limited, thereby securing a 
similar interest in D. Watney and Son, Limited. The authorised capital is £110,000 in shares of £10, 
half ordinary and half 5 per cent. cumulative preference (the latter ranking also for a priority as to 
capital), and there is power to issue debenture stock for £110,000. All the shares and debenture 
stock have been subscribed and paid up, all the ordinary shares having been allotted to the vendor 
as fully paid, while the preference shares were issued to the public at par, and the debenture stock at 
102 per cent. The debenture stock carries 44 per cent. interest, payable March 31 and September 30, 
is redeemable (now) at the company’s option on six months’ notice, at 110 per cent., and is secured 
by a first mortgage on the freehold and leasehold properties. 

The accounts are in future to be made up annually to September 30, and submitted in December or 
January. For the year to March 31,1911, the ordinary shares received 33 per cent. ; for 1911-12, 73; 
for 1912-13, 2; for 1913-14, 5; for 1914-15, 11; for 1915-16,5; for 1916-17, 6; for 1917-18, 15; 
for 1918-19 and 1919-20, 124; and for the six months to September 30, 1921, 74 per cent. (actual). 
Reserve fund, £5,000; carried forward, £7,525. The assets include goodwill, but the amount is not 
separately stated. The preference dividend is paid half-yearly. 


The preference shares only have voting rights on any question affecting their position, Director's 
qualification, #250 of shares of either class. Transfer form, common ; fee, 2s. 6d. per.deed; the 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Brandons, 
Putney. Telephone number, 2135 Putney. The preference shares and debenture stock are quoted 
in the official list. Latest prices—preference, 5; debenture stock, 525. 
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Dailuaine-Talisker Distilleries, Limited.—Directors: W. H. Ross, O.B.E. (Chairman), A. J. 
Cameron, J. F. Johnston and Sir A. Walker, K.B.E. Secretary: J. G. 8. Kennedy, A.C.LS. Office: 
Carron, Morayshire.—The company was registered July 7, 1898, to take over the businesses of the 
Dailuaine-Glenlivet Distillery, Limited, and the Talisker Distillery, Limited. In 1901 ordinary shares 
for £90,000 were surrendered to the company and applied in reduction of goodwill, while late in 1911 a 
rearrangement of the capital took place (taking effect as.from June 30, 1910), there being issued for — 
each old 5 per cent. cumulative preference share of £10 three new preference and three new ordinary 
shares of £1, and for each old ordinary share of £10 there was allotted one new ordinary share of 
£1, while arrears of dividend on the preference shares prior to June 30, 1910, were discharged. 
The authorised capital is now £194,000 in shares of £1, £87,000 being 6 per cent. non-cumulative 
preference, having also priority as to capital, and £107,000 ordinary, and £86,970 preference and 
£106,965 ordinary have been subscribed and called up. 

In July, 1916, the Distillers Company, Limited, on behalf of themselves and others, made an offer 
to the shareholders to purchase their shares at the price of 25s. for each ordinary share and 20s. for 
each preference share, and in this way 100,464 ordinary and 81,034 preference shares were acquired. 

The accounts are made up annually to June 30, and submitted in August. Late in 1911 the 
capital was reconstructed, as stated above, and for the eight years to June 30, 1919, the new ordinary 
shares received 5 per cent. per annum ; for 1919-20, 8; and for 1920-21, 10. Reserve fund, £20,000 ; 
depreciation fund, £16,739; carried forward, £8,075. Voting power, one vote for every share, 
preference or ordinary. Director’s qualification, 500 shares of either class, Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Dailuaine, Carron, Morayshire. Telephone number, 
7 Aberlour. Latest prices-—ordinary, 17s. ; preference, 12s. 9d. 


Daniel Crawford & Son, Limited.—Directors: G. W. Ballingall, D. McCowan, W. R. Reid, 
H. J. Ross and J. S. Smith. Secretary: D. Simpson. Office: 64, Waterloo Street, Glasgow.—The 
company was registered, February 16, 1895, and carries on a business of Scotch whisky exporters. The 
authorised capital is £160,000 in shares of £10, £60,000 being 5 per cent. cumulative first preference, 
£40,000 5 per cent. cumulative second preference, and £60,000 ordinary ; and all the first preference . 
and ordinary and £25,000 of the second preference have been subscribed and paid up. The company 
being a private concern, balance sheets are not published, but this notice was last year officially 
revised. 

Voting power, one vote for each ordinary share, but preference shares vote under special conditions. 
Director’s qualification, £500 of shares of any class, Telegraphic address, Berrenchin, Glasgow. 
Telephone number, 1631 Central, Glasgow. 


Daniel Thwaites and Co., Limited.— Directors: Mrs. E. A. Yerburgh, B. C. Roberts, John Howson, 
John K. Thwaites and Michael Ure (Managing Director). Secretary: J. Hubberstey. Office: Eanam 
Brewery, Blackburn.—The company was registered March 17, 1897, to take over a brewery business. 
' The authorised capital is £800,000 in shares of £10, half being 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and all the ordinary shares and £350,000 of the preference 
have been subscribed and called up. There are also 4 per cent. first mortgage debentures for £140,000, 
with interest payable March 9 and September 9, while the debentures are (now) redeemable at any time 
on six months’ notice, either by the company or the holder. Debenture interest is paid to date. The 
accounts are made up annually to December 31, and submitted in March. Balance sheets are not 
published, and dividend results do not transpire, but this information is official. Voting power, 
one vote for every ordinary share, while preference shares vote under certain contingencies. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Malt, Blackburn. Telephone number, 6358, Blackburn. 


Daniell and Sons’ Breweries, Limited.— Duorectors : W. G. Benham (Chairman), F. Cant, F. 8. 
Daniell, T. L. Daniell (Managing Director) and L. C. Daniell. Secretary; W. J. Pointing, F.C.1.8. 
Office: Castle Brewery, Colchester.—The company was registered January 4, 1887, to take over the 
breweries of Messrs. Thomas Daniell and Sons, at West Bergholt, and Messrs. Daniell Brothers, at 
Colchester, and in 1898 the Donyland Brewery was acquired. The authorised share capital is £150,000 
in shares of £10, half 7 per cent. cumulative preference (without priority as to capital) and half 
ordinary, and the whole amount has been issued and paid up. There are also—44 per cent. perpetual 
first mortgage debenture stock for £125,000, with interest payable February 1 and August 1; £125,000 
43 per cent. perpetual B mortgage debenture stock, issued in May, 1896, at 103 per cent., with 
interest payable May 1 and November 1, the stock ranking after the above-mentioned 44 per cents. ; 
£76,034 4 per cent. perpetual C debenture stock, issued in September, 1898, at 95 per cent., with 
interest payable March 1 and September 1, and ranking as a first charge on the Donyland Brewery, 
and the freehold, leasehold and copyhold properties in connection therewith, and for a general 
charge on the other properties, subject to the above-mentioned debenture stocks; and £1,002 mort- 
gages and loans. 


The accounts are made up annually to December 31, and submitted in March or April. For 
1913 the ordinary shares got 1 per cent. ; for 1914, 24; for 1915, 34; for 1916, 4; for 1917, 7; for 
1918, 6; and for 1919 and 1920, 8 (less income tax). Reserve fund, £36,000; carried forward, 
£1,353, Assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for each ordinary or preference share up to 20, and one for every 5 beyond. 
Director’s qualification, 100 shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. per 
deed; the 43 per cent. debenture stocks are transferable in amounts of £10 and multiples, and the 
C debenture stock in amounts of £5 and multiples. Telegraphic address, Daniell, Colchester. Tele- 
phone number, 32, Colchester. The company is quoted in the official list. Latest prices—ordinary, 
4$; preference, 6%; first debenture stock, 60; B debenture stock, 523; C debenture stock, 425. 


Dartford Brewery Company, Limited.—Directors: J. Bazley-White (Chairman and a Managing 
Director), F. A, White (Vice-Chairman), J. Bazley-White, Tae, ay BREA (a Managing Dien 
and H. W. Walmisley (a Managing Director). Secretary: S. Sargeant. Office: Darttord.—The 
company was registered July 1, 1897, to take over the business of Miller and Aldworth, Limited, 
registered November 20, 1890. In 1902 the business of Messrs. W. and G. Bartram, of Tonbridge, 


BREWERY AND HOTEL COMPANIES. 1421 


was acquired, and in 1904 T. Norfolk and Sons, Limited, was absorbed, the capital of the Dartford 
Brewery Company being then largely increased. 

The authorised capital is £350,000 in shares of £5, £145,000 being 54 per cent. cumulative preference, 
with a priority as to capital, and £205,000 ordinary, all of which has been subscribed and called 
up. There are also—£190,000 4 per cent. debenture stock, part of £200,000 authorised, with interest 
payable April 1 and October 1, and the .principal repayable, at the option of the company, at 
any time (now) at 110 per cent., on six months’ notice, while the stock is secured by a 
first mortgage upon the freehold and leasehold properties ; £75,000 44 per cent. A debenture stock 
(Norfolk series), allotted with a cash bonus of 3 per cent. in exchange for a like amount of 44 per cent. 
A debenture stock of T. Norfolk and Sons, Limited, in 1904, with interest payable January 1 and 
July 1, and the principal repayable on the same terms as the 4 per cent. debenture stock ; and £44,989 
5 per cent. B debenture stock (Norfolk series), allotted with a cash bonus of 3 per cent. in exchange 
for a like amount of 5 per cent. B debenture stock of T. Norfolk and Sons, Limited, in 1904, with 
intérest payable January 1 and July 1, and the principal repayable on the same terms as the 4 per 
cent. debenture stock. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid in June. For 1909-10, 1910-11 and 1911-12, 4 per cent. was 
paid on the ordinary shares each year ; for 1912-13 and 1913-14, 45; for 1914-15 and 1915-16. 5, with 
in respect of 1915-16 a bonus of 6d. per share, the latter being free of income tax ; for 1916-17, 8; for 
1917-18, 10, including a bonus of 1 per cent., free of tax; and for 1918-19, 1919-20 and 1920-21, 10, 
including a bonus of 2 per cent. each time. Reserve fund, £31,000; carried forward, £24,258, ‘The 
assets include goodwill, but the amount is not separately stated. The preference dividends are paid 
half yearly. 

Voting power, one vote for every share. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Hops, Dartford. Telephone number, 62, Dartford. 
The company (except the B debenture stock) is quoted in the official list. Latest prices—ordinary, 
3s; preference, 34; 4 per cent. debenture stock, 55; A debenture stock, 523; B debenture stock, 50. 


Davenport’s “ C. B.,” Limited.— Directors: B. J. Davenport (Managing Director) and F. R. Daven- 
port. Secretary: M. B. FitzGerald. Office: 77, Bath Row, Birmingham.—The company was registered 
February 4, 1904, to acquire the business of manufacturing, bottling and selling non-deposit ale and stout - 
(technically known as ‘‘C. B.”’ ale and ‘‘ C. B.” stout) by retail, as carried on since January, 1902, by 
John Davenport and Sons’ Brewery, Limited, as a branch of its business. The authorised capital is 
£100,000 in shares of £1, half being customers’ shares and half ordinary shares. The holders of 
customers’ shares are entitled to a 5 per cent. cumulative preference dividend, and to a discount 
equivalent to not less than one-half of the surplus profits in proportion to the amount of goods 
purchased from the company by them during the year in which such surplus has been earned, 
after 5 per cent. has been paid on the ordinary capital; and the customers’ shares will also, on 
a winding-up as regards capital paid up and any dividends in arrear, rank in priority to the ordinary 
shares. The person entitled in respect of a customers’ share to the preferential dividend and share of 
surplus profits is the registered holder of such share at the end of each financial year on October 31. 
Of the customers’ shares £35,175 has been subscribed, and £23,460 5s. called up—17,515 shares being 
fully paid ; 1,620 having 17s. 6d. per share called ; 162, 15s. ; 1,483, 12s. 6d. ; 25, 10s. ; 4,172, 7s. 6d. ; 
5,021, 5s. ; and 5,177, 2s. 6d. ; and of the ordinary capita] £40,012 has been subscribed and paid up. 

The accounts are made up annually to October 31, and usually submitted in March, For 1906-7 
the ordinary dividend was 10 per cent.; for 1907-8, 8; for each of the ten years to 1918-19, 10; 
and for 1919-20, 15. Reports are not obtainable, but this notice has been officially revised. Voting 
power, one vote for every ordinary share. Director’s qualification, shares to the nominal value of 
£2,000. Transfer form for ordinary shares, common; fee, 2s. 6d.; transfer form for customers’ 
shares provided on the scrip. Telegraphic address, Beer, Birmingham. Telephone numbers, 34 and - 
250 (Midland), Birmingham. 


David John and Co., Limited.— Directors: E. Edwards, E. W. Harries, T. John, W. John and 
J. L. Phillips. Secretary and Manager: T. John. Office: Pentre, Rhondda Valley, South Wales.— 
The company was registered September 27, 1888, to acquire the brewery and wine and spirit business 
of Mr. David John, of Pentre, Rhondda Valley, and also to acquire from Mr. John Davies the Mardy 
Brewery, at Mardy, Rhondda Valley. In March, 1920, the capital was increased, and a bonus 
distributed to the ordinary shareholders of one new ordinary share fer each share held by capitalising 
£22,000 of the general reserve fund. The authorised capital is now £100,000 in shares of £10, of which 
£44,000 had, on April 11, 1920, been issued as ordinary, and £24,470 as 6 per cent. non-cumulative 
preference, all the shares being fully paid. On December 31, 1920, there were—debentures for £12,200 ; 
and loans and mortgages for £22,000. 

The accounts are made up annually to December 31, and submitted in February. Reserve fund, 
December 31, 1920, £13,491 ; reserve for leases, £24,452 ; carried forward, £32,530 subject to excess profits 
duty. No-.information is obtainable from the company, the above particulars having been revised 
from documents filed at Somerset House. Voting power, one vote for each ordinary or preference 
share. Director’s qualification, 20 shares of either class. Transfer form, special; fee, 2s. 6d. 


Denver United Breweries, Limited.—Dvrectors : Sir Charles Eves (Chairman), R. W. Cairns and J. D. 
Pennington. Secretary: H. A. Kidd. Office : 62-4, Broad Street Avenue, E.C.2.—The company was 
registered June 15, 1889, to acquire the Zang and Holzman breweries in Denver, Colorado, U.S., the 
latter of which was closed in 1894. The authorised capital is £400,000 in shares of £10, half in 
ordinary and half in 8 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and there is power to issue £200,000 debentures. The entire capital, as above, has been issued 
and called up. The debentures, reissued in 1902, are a first mortgage, in multiples of £100, carry 6 
per cent. (see below) interest payable January 1 and July 1, and the principal is repayable at 5 per 
cent. premium on December 31, 1926. A sum of £2,000 must, in every year when any ordinary 
or preference dividend is paid, be set aside for the purchase and cancellation of debentures ; amount 
of debentures outstanding, £167,300. In June, 1917, the debenture holders agreed that for the period 
from January 1, 1917, to July 31, 1919, interest payable on the debentures shall be reduced from 6 to 
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3 per cent. per annum, payable by equal half-yearly payments on June 30 and December 31, and that 
the remaining interest of 3 per cent. per annum shall be payable only out of profits (see below) ; 
further, that no dividend shall be paid on the shares until such accumulated arrears of debenture 
interest are extinguished. 

The accounts are made up annually to June 30, and submitted in November. Yor the six years to 
1914-15 only debenture interest was paid. In January, 1916, laws prohibiting the manufacture and sale 
of alcoholic liquors within the state of Colorado came into force, depriving the company from carrying on 
its regular business. This involved a serious loss not only in trade, but also in the value of the company’s 
investments in saloon equipments and in the termination of licences, &c. For the year to June 30, 
1916, this loss amounted to £62,319, and after allowing for a profit of £2,610 realised on the sale of a 
temperance beverage, and deducting the credit balance of £2,610 brought down, the net loss was 
£57,459. Adding to this sum debenture interest for the year to June 30, 1916, the total debit was 
£67,557 ; against this the reserve fund of £50,000 was applied, leaving a debit to profit and loss of 
£17,557. For 1916-17, after charging the full debenture interest, there was a deficiency of £8,563, 
increasing the debit balance brought down to £26,121; for 1917-18, after charging full debenture 
interest, there was a loss of £3,526, increasing the debit balance brought down to £29,647 ; for 1918-19, 
after charging full debenture interest, there was a deficiency of £2,731: for 1919-20, after meeting 
full debenture interest, there was a surplus of £1,619 ; and for 1920-21, after meeting full debenture 
interest, there was a loss of £4,003, increasing a debit balance brought down to £34,762. Debenture 
holders’ interest suspense account, £12,562. The arrears of preference dividend to June 30, 1921, 
amounted to 108 per cent. Interest at the reduced rate of 3 per cent. on the debentures (see above) 
was paid July 1, 1917, and January 1 and July 1, 1918 and 1919, but interest at the full rate of 6 per 
cent. has since been paid. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 


3666 London Wall. The company is quoted in the official list. Latest prices—ordinary, 2s. ; preference, 
7 3 debentures, 455. ' 


Devonport and Tiverton Brewery Company, Limited.—Directors: R. 8S. Bathe (Chairman and 
Managing Director) and Mrs. E. E. Bathe. Office : 185, Walworth Road, S.EH.17.—The company was 
registered December 12, 1876. The authorised capital is £85,000, £25,000 being in 5 per cent. cumu- 
lative preference shares of £1, having a priority also as to capital, and £60,000 in ordinary shares of £5, 
and all the ordinary and £7,125 of the preference have been subscribed and paid up. 

The accounts are made up annually to March 31, and usually submitted in July. For the twelve 
years to 1915-16 the ordinary received 1 per cent. each time ; for 1916-17 only the preference dividend 
was paid; for 1917-18 the ordinary received 2 per cent. ; for 1918-19 and 1919-20, 3; and for 1920-21, 
23 (less tax). Reserve, £4,000; carried forward, £2,501. The preference dividend is paid January 1 
and July 1. Voting power, one vote for each ordinary share. Director’s qualification, 100 ordinary 
shares, Transfer form, common; fee, 2s. 6d. 


Distillers Company, Limited.— Directors: W. D. G. Menzies (Chairman), D. Alexander, T. H. 
Board, J. Duff, J. B. Fergusson, T. Haig, R. W. Preston, W. H. Ross, O.B.E. (Managing Direc- 
tor), J. S. Smith, A. Walker and A. A. Watt. Secretary: W. Dargie. Office: 12, Torphichen 
Street, Edinburgh.—The company was registered April 24, 1877. Various businesses have since been 
acquired and absorbed into the original enterprise, including in 1910 a controlling interest in the 
Hammersmith Distillery Company, Limited ; in 1916 and since on behalf of themselves and others, an 
interest in the Dailuaine-Talisker Distilleries, Limited ; and in 1919 Preston’s Liverpool Distillery 
Company, Limited, and the purchase of the business of J. and J. Vickers and Co., Limited, together 
with a share interest in the Yoker Distillery, Limited, and John Haig and Oo., Limited (the total 
investments stood at £1,056,379 in the balance sheet as at May 15, 1921). The Bo’ness and Gartloch 


‘ Distilleries of James Calder and Co., Limited, were acquired as from October 1, 1921, against 20,000 


ordinary shares of £10 each to be issued. 

In 1917 an additional 65,000 ordinary shares were created and distributed amongst the holders of 
the ordinary shares in the proportion of one new share for every two old shares held, payment for 
which was provided from the reserve fund; in May, 1919, a further 25,000 ordinary shares were 
created; and in August, 1920, a further 150,000 ordinary shares. The authorised capital is now 
£4,000,000 in shares of £10, £2,916.670 being in ordinary, and £326,620 in 5 per cent. cumulative 
preference shares, the latter having also a priority as to capital, while the remaining £756,710 
may be issued either as ordinary or preference; all the ordinary and preference have been 
subscribed and called up, including 83,718 ordinary shares offered to both classes of shareholders 
in October, 1920, at par, the ordinary shareholders having had the right to subscribe for two new 
shares for every five shares held, and the preference shareholders for one new share for every five 
preference shares held. There are also borrowing powers, limited to £1,200,000, and £450,000 has been 
raised on 44 per cent. mortgage debenture stock (part of £500,000 authorised), redeemable at the 
company’s option (now) at any time at a premium of 10 per cent. ; £150,000 on 44 per cent. irredeem- 
able mortgage debenture stock (1902), issued for one of the properties purchased ; £100,000 on 44 per 
cent. irredeemable mortgage debenture stock (1907); £120,000 on 6 per cent. irredeemable debenture 
stock (1907) ; and £449,919 on loans. Interest on the various issues of debenture stock is payable 
May 15 and November 11. 

The accounts are made up annually to May 15, and submitted in July. For each of the twenty- 
three years to 1920-21 10 per cent. was paid (free of income tax), while in 1917 a bonus of 50 per 
cent. in ordinary shares was distributed amongst the ordinary shareholders from the reserve fund. 
Reserve fund, £600,000; fire insurance fund, £140,000 ; carried forward, £108,994. At May 15, 1921, 
there were contingent liabilities to the extent of £400,000 in connection with subsidiary companies on 
which no liability is expected to arise. On account of 1921-22 4 per cent. (actual), free of tax, was 
paid in February. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 200 ordinary shares, 
Transfer form, common; fee, 2s. 6d. per deed; debenture stocks are transferable in multiples of £10, 
Telegraphic address, Distillers, Edinburgh. Telephone number, 5252, Edinburgh. The company is 
quoted in the official list. Latest prices—ordinary, 16; preference, 74 ; debenture stock, 63, 
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Dolphin Hotel and Restaurant Company and Michael Nugent, Limited.—Directors: J. Moran 
(Managing Director), M. Murray and J. Ward. Secretary: W. Dowling. Office: 49, Essex Street, 
Dublin.—The company was registered April 18, 1894. The authorised capital is £60,000 in shares of 
£5, £25,000 being 6 per cent. cumulative preference and £35,000 ordinary, and the entire capital 
has been subscribed and called up. ‘The accounts are made up annually to December 31, and submitted 
in March. For 1913 4 per cent. was paid on the ordinary shares; for 1914, 2; for 1915 only the 

reference dividend was paid ; for 1916 the ordinary shares received 3 per cent. ; for 1917, 5; and for 
918. 1919 and 1920, 6 each year. Depreciation reserve account, £9,500; carried forward, £574. 
Assets include goodwill, but the amount is not separately stated, 

Voting power, one vote for every share of either class up to 5, one vote for every 5 beyond up to 
20, and one vote for every 10 beyond, Director’s qualification, 50 ordinary shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Dolphin, Dublin. Telephone numbers, 2783, 2784 and 
2785, Dublin. Latest prices—ordinary, 55s.; preference, 55s, 9d. 


Dortmund Breweries Company, Limited,— Directors: J. Collinson (Chairman), R. M. Cunningham 
and L. L. Marks, F.C.I.8. (also Secretary). Office: 6, Great Winchester Street, E.C.2.—The company 
was registered May 16, 1888, to take over two breweries at Dortmund, Westphalia, and held the 

roperties through a German company. Jn January, 1917, the German Government ordered the 
iquidation of the property of the company and appointed a German liquidator, and the company sub- 
sequently lodged a claim against the German Government in connection therewith. In respect of 
this claim the company had received, at September 21, 1921, £225,588, The mortgage debentures, 
consolidated mortgage bonds and interest certificates (full particulars of which will be found in the 
previous issue of this work) were repaid during 1921, and a balance of £57,784 out of the above 
£225,588 is available (see below) towards satisfaction of the remaining capital liabilities of the 
company, which consist of :— 


£63,750 Ordinary shares of £4 5s., fully paid. 


£75,000 Six per cent. cumulative preference shares of £5, fully paid. These shares have also a 
priority over, the ordinary as to capital, and the right to participation in surplus assets, 


£22,500 Funding certificates, bearing non-cumulative interest of 3 per cent., payable out of net 
: earnings after meeting the preference dividend, and ranking for repayment of capital in the 
event of liquidation after the preference shares These securities were iysued to fund 
arrears of dividend on the preference shares to September 30, 1894. For each of the three 

years to 1912-13 3 per cent. was paid on the certificates—no distribution since. 


In October, 1921, a resolution was approved by the shareholders to the effcct that out of theavail- 
able £57,784 a return of capital ot £3 10s, per £5 share should be made to the preference shareholders 
(absorbing £52,500), thereby reducing the preference capital outstanding to £22,500 in shares of £1 10s,, 
and that such return of capital should not affect the existing right of preference shareholders to par- 
ticipate in surplus assets of the company in liquidation in proportion to the nominal value of the 
shares as originally issued, namely £5, while arrears of preference dividend, so far as there are profits 
available for the purpose, are to be paid on £5 per share up to the date of the reduction and on £1 10s. 
per share thereafter. This return received the sanction of the Court on January 13, 1922. 

A further and larger claim against the German Government is still outstanding. It was stated in a 
communication issued to the shareholders in September, 1921, that the company, in expectation of an 
offer of settlement from the German authorities, had not placed this claim before the Mixed Arbitral 
Tribunal. It was also stated that as soon as the amount recoverable under the claim had been 
obtained, it would be advisable to liquidate and wind up the company; and that “‘the amount of the 
company’s claim” would be more than sufficient to pay off the whole capital of the company including 
the funding certificates, as well as dividends on all classes of shares. 

The accounts are made up annually to September 30, and submitted in June. For 1906-7 
the ordinary shares received 13 per cent. ; for 1907-8 and 1908-9, 3; for 1909-10, 5; for 1910-11, 
75; for 1911-12, 7; and for 1912-18, 8. The last dividend paid on the preference was on July 1, 
1914. Interest was regularly paid on the mortgage debentures up to September 30, 1917, and on the 
consolidated mortgage bonds up to January 1, 1918. The accounts to September, 1916, after deduct- 
ing debenture and mortgage bond interest, showed a credit balance of £30,741, including £21,354 
brought down, which in 1916-17, after making similar deductions, was reduced to £22,639, in 1917-18 
to £12,221, and in 1918-19 to £1,635. 

Voting power, one vote for every ordinary or preference share up to 10, and one for every 10 shares 
beyond; maximum, 50 votes. Director’s qualification, 50 shares, ordinary or preference. Transfer 
form, special (for shares only); fees, 2s. 6d. ee deed for shares, debentures and bonds, and 1s. per 
deed for interest certificates. Telephone number, 1256 London Wall. 


Drybrough and Co, Limited.—Directors: Andrew Drybrough, T. B. Drybrough and T. 
Drybrough (Managing Director). Secretary: T. Carter. Office: Drybrough’s Brewery, Duddingston 
Station, Edinburgh.—The company was registered December 5, 1895, to take over the business of 
brewers of the firm of the same name. ‘The authorised capital is £100,000 in shares of £10, half 
being ordinary and half 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and the whole amount has been subscribed and paid up. __ ; 

The accounts are made up annually to July 31, and submitted in October. For 1908-9 and 1909-10 
the ordinary shares got 124 per cent. each time; for 1910-11 and 1911-12, 10; and for the nine 
years to 1920-21, 73, with in respect of 1917-18, 1918-19 and 1919-20 a bonus of 25 per cent, each 
time in addition, Reserve fund, £30,000; carried forward, £4,323. Reports are not obtainable, but 
this information is official. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, 50 shares, ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. per deed.  Tele- 
graphic address, Drybrough, Edinburgh. Telephone number, 104 Portobello. Latest price of 


preference, 5, 


Dublin Distillers Company, Limited.—Directors : M. Governey (Chairman), J. W. Levingston 
(Assistant Managing Director), J. H. Locke, N. B. Read (Managing Director), J. Devlin, M.P., and J. 
MeDonnell. Secretary: J. M. Read. Office : 157, Thomas Street, Dublin.—The company was registered 
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May 17, 1889, to acquire the businesses of Messrs. W. Jameson and Co. and George Roe and Co, 
Limited, and the Dublin Whisky Distillery Company, Limited. The authorised capital is £650,000 
in shares of £5, £350,000 being ordinary and £300,000 6 per cent. cumulative preference (see below), 
and power was taken to issue £350,000 debenture stock. All classes of capital have been issued 
and paid up; the company has invested £117,662 in its own debenture stock. ‘The debenture 
stock is irredeemable, and carries 45 per cent. interest, payable June 1 and December 1, 

The accounts are made up annually to June 30, and usually submitted in July. No dividend had 
been paid on the ordinary shares since 1896 to June 30, 1915, and at that date the arrears of dividend 
on the preference shares amounted to 914 per cent. but debenture interest had been paid to date. In 
June, 1916, the preference shareholders agreed to the cancellation of the arrears of dividend, and as 
from July 1, 1915, the profits, after paying debenture interest, preference dividend, and making 
provision for reserves, &c., are to be divided as to 75 per cent. to the preference shares and as to 25 
per cent. amongst the ordinary shares until such time as the former shall have received a sum equal 
to the arrears cancelled, and thereafter the profits, after making the aforesaid provisions, are to be 
applied as to 25 per cent. to the preference shares and as to 75 per cent. to the ordinary shares. 
For 1915-16 6 per cent. was paid on the preference shares, and in addition 1s. 9d. per share was 
paid on those shares, while the ordinary shares received 6d. per share; for 1916-17 and 1917-18 13s. - 
per share was paid on the preference shares each time, including an additional payment of 7s. per 
share, and 2s. per share on the ordinary shares; for 1918-19 14s. 9d..per share was paid on the pre- 
ference shares, including an additional payment of 8s. 9d. per share, and 2s. 6d. per share on the 
ordinary shares; for 1919-20, 18s. 3d. per share was paid on the preference shares, including an 
additional payment of 12s. 3d. per share, and 3s. 6d. per share on the ordinary shares; and for 
1920-21, 14s. 9d. per share on the preference shares, including an additional payment of 8s. 9d. per 
share, and 2s. 6d. per share on the ordinary. General reserve, £60,000; reserve for replacement of 
plant and machinery, £25,000 ; carried forward, £41,261, subject to excess profits duty and corporation 
profits tax. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts of £10 and multiples. Telegraphic address, Distillery, Dublin. Tele- 
phone numbers, 1846 and 1847, Dublin. The shares are quoted in the official list. Latest 
prices—ordinary, 15; preference, 4. 


Duncan and Daglish, Limited.—Directors: J. H. Aitken (Chairman and Managing Director) 
kh. W. Duncan, T. Gillespie, J. W. Robertson and J. A. Williamson. General Manager: 
H. Sewell. Secretary: F. J. Winn. Office: Swinburn Place, Newcastle-on-Tyne. —The com- 
pany was registered June 22, 1899, to take over the business of brewers and wine and spirit 
merchants of Messrs. J. Duncan,and Co. The authorised capital is £140,000 in shares of £10, 
half being 5 per cent. first cumulative preference and half ordinary, and the entire capital has 
been subscribed and called up, all the ordinary shares except seven having been issued to the 
vendors. There is alse 4 per cent. first mortgage debenture stock for £170,000. The debenture 
stock was issued at par, is secured by a first mortgage of freehold, copyhold and leasehold properties, 
has interest payable April 30 and October 31, and is redeemable at any time (now) at 103 per cent., 
at the option of the company, on six months’ notice. 

The accounts are made up annually to April 30, and submitted in July. In respect of 1919-20 
five years’ dividend was paid on the preference shares (thus clearing off arrears), and 5 per cent. was 
distributed on the ordinary shares: and for 1920-21, the ordinary again received 5 per cent. Reserve 
fund, £25,000; carried forward, £17,394, subject to excess profits duty and corporation profits tax. 
Voting power, one vote for every share. Director’s qualification, 50 shares, either ordinary or 
preference. Transfer form, common; fee, 2s. 6d. per transfer. Telephone number, 2083 Central, 
Newcastle-on-Tyne. 


Duncan Gilmour and Co., Limited.—Directors: D. Gilmour (Chairman and Joint Managing 
Director), A. Morrison (Joint Managing Director), F. A. Kelley, D. Gilmour, Jun., A. Forsythe, 
B. Wells and M. E. Clark. Secretary; F. Moore. Office: 1-9, Dixon Lane, Sheftield.—The company 
was registered October 30, 1891, to acquire the business of wine merchants of the firm of the same - 
name. In 1906 the business of Whitmarsh, Watson & Co., Limited, was absorbed, and in 1920 the 
undertaking of William Greaves and Co., Limited, was taken over. The authorised capital is £470,000 
in shares of £10, £300,000 6 per cent. cumulative first preference, £120,000 cumulative 6 per cent. 
second preference, and £50,000 ordinary, and £268,170 of the first preference, £107,220 of the second 
preference, and all the ordinary have been subscribed and paid up. The first and second preference 
shares have a priority as to capital over the ordinary in the order named. ‘There is also 44 per — 
cent. first mortgage debenture stock for £391,180 (part of £400,000 authorised), with interest payable 
March 1 and September 1, and the principal repayable (now) at any time, at the company’s option, 
on six months’ notice, at 5 per cent. premium. 

The accounts are made up annually to February 28. For 1909-10 the dividend was 73 per cent. ; 
for 1910-11, 1911-12 and 1912-13, 8 each time; for 1913-14, 10; for 1914-15, 8; for 1915-16, 10; 
for 1916-17, 16, including a bonus of 6; for 1917-18, 20; for 1918-19, 25; for 1919-20, 30; and 
for 1920-21, 25. Reports are not obtainable, but this notice has been officially revised, 

Voting power, one vote for every 10 ordinary shares and one vote for every 20 preference shares, 
Director’s qualification, £500 of shares; a director may act before acquiring such qualification. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Gilmour, Sheffield. Telephone number, 
557, private branch exchange, Sheffield. Latest prices—first preference, 6$: second preference, 8} ; 
debenture stock, 53. 


Dunville and Co., Limited.—Directors: J. C. Brownrigg, A. F. Craig, H. C. Craig, J. D. 
Dunville and H. L. Garrett, Secretary: J. Millar, F.C.1.S. Office: Belfast.—The company was 
registered July 30, 1879, to take over the business of distillers and wine and spirit merchants of the 
firm of the same name. The authorised capital is £500,000 in shares of £10, and all the shares have 
been subscribed and paid up in full. 


The accounts are made up annually to September 30, and submitted in October, an interim 
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dividend (in 1921 of 24 per cent.) being paid in April. For each of the five years to 1907-8 114 per 
cent. was paid; for 1908-9, 10; for the nine years to 1917-18, 6, with bonuses in addition of 2 per 
cent. for 1916-17 and 3 per cent. for 1917-18; for 1918-19, 10; for 1919-20, 11; and for 1920-21, 14. 
Reserve fund A, £100,000; reserve fund B, £143,510; buildings, depreciation, &c., account, £75,000. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. per deed ; certificate, 
ls. Telegraphic address, Dunvilles, Belfast. Telephone number, 346, Belfast. Latest price, 11}. 


Durham and North Yorkshire Public House Trust Company, Limited.— Directors: Sir A. F. 
Pease, Bart. (Chairman), Lord Barnard, B. C. Fry, W. E. Pease and Lt.-Col. M. J. Wilson, M.P. 
Secretary: H. L. Macgregor. Offices: 85, Northgate, Darlington.—The company was registered 
August 16, 1901. The authorised capital is £100,000, £99,999 in ordinary shares of £1, and £1 in 
deferred shares of 1s., and £18,329 ordinary and all the deferred have been subscribed and called up. 
At May 31, 1921, there was a mortgage of about £2,000; and bankers’ loan for £1,485. 

The accounts are made up annually to May 31, and submitted in August. For each of the ten years 
to 1918-19 the ordinary shares received 5 per cent. ; and for 1919-20 and 1920-21, 7, while for 1909-10 
each deferred share received £5; for 1910-11, nil; for 1911-12, £10; for 1912-13 and 1913-14, £37 10s. 
each year ; for 1914-15 and 1915-16, nil; for 1916-17, £1 5s.; for 1917-18, £51; for 1918-19, £50 ; 
1919-20, £100; and for 1920-21, nil. Reserve fund, £5,500; depreciation reserve, £4,000; carried 
forward, £1,256. Voting power, one vote for every ordinary share, the deferred shares having the 
right to one-half of the votes in the company. Director’s qualification, 100 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 2418, Darlington. : 


Dutton’s Blackburn Brewery, Limited.—Directors: J. W. Pollitt (Chairman), R. Bridge, C. W. 
Hodgson, 8. W. Jamieson, C.B.E.,and R. O. Nickson. Secretary: W. Clark. Office: Blackburn.—The 
company was registered November 24, 1897, to take over the business of Messrs. Dutton and Co., 
which was registered February 8, 1897, as Dutton and Co. (Blackburn), Limited. In September, 1904, 
ordinary shares for £100,000 were cancelled, and the authorised capital is now £400,000 in shares of 
£10, £250,000 being 4 per cent. cumulative pre-preference, having priority as to capital, and £150,000 
53 per cent. cumulative preference, while power was (then) taken to issue £250,000 of 4 per cent. first 
mortgage debenture stock. The entire capital has been issued and called up. The pre-preference 
shares were issued to the shareholders in the old company as fully paid, the preference shares at £1 
premium and the debenture stock at 105 per cent. The interest dates for the debenture stock are 
January 1 and July 1, and the principal is repayable (now), at the company’s option, at 105 per 
cent., on three months’ notice, being secured by a mortgage and trust deed and by a specific con- 
veyance of all the freehold, copyhold and leasehold properties. At June 30, 1921, there were also 
loans of £15,100. 

The accounts are made up annually to June 30, and submitted in August. For the three years to 
1911-12 the pre-preference dividend was paid, and the preference got only 24 per cent. per annum ; 
for 1912-13 the preference got 2 per cent.; for 1913-14, 24; for 1914-15, 2; for 1915-16 and 
1916-17 only 2 per cent. was paid each year on the pre-preference shares; for 1917-18 8 per cent. 
was paid on the pre-preference shares (thus clearing off arrears), and the preference shares got 8 per 
cent. ; and for 1918-19, 1919-20 and 1920-21 the preference shares received 11 per cent. each time, 
leaving arrears on the preference shares of 14 per cent. Reserve fund, £20,000; carried forward, 
£12,216, including £10,084 brought down. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, one vote for each preference share and one vote for every two pre-preference ghares. 
Director’s qualification, £500 of either class of shares, to be acquired within one month from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hops, Blackburn. Tele- 
phone number, 6,700, Blackburn. The preference shares and debenture stock are quoted in the official 
list. Latest prices—preference, 92s. ; debenture stock, 46. 


E. K. and H. Fordham, Limited.— Directors: 8S. H. Fordham (Chairman), Sir George Fordham, 
Kt., and R. O. Fordham. Secretary: H. A. Wright. Office: Ashwell, Herts.—The company was 
registered March 24, 1897, to take over the business of brewers of the firm of the same name. 
The authorised capital is £100,000 in shares of £10, half being 5 per cent. cumulative preference, 
ranking for priority as to capital, and half ordinary, of which £45,000 preference and £40,000 ordinary 
have been subscribed and called up. An issue of £85,000 4 per cent. first mortgage debenture stock 
was made publicly at 102 per cent., of which £78,200 is outstanding, interest being payable January 1 
and July 1, and the stock redeemable at the option of the company at any time after July 1, 
1927, at 105 per cent. The debenture stock is limited to £100,000, but must not exceed the total 
amount of shares issued and paid up. ‘ f i 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paid in March. For 1909-10, 6 per cent. was paid ; for 1910-11, 
3; for 1911-12, 14; for 1912-18, 2; for 1913-14, 4; for 1914-15, 5; for 1915-16, 2; for 1916-17. 5; for 
1917-18 and 1918-19, 74 each year ; for 1919-20, 10; and for 1920-21, 4. Carried forward, £1,017, after 
writing £500 off goodwill. The assets include goodwill, but the amount is not separately stated. The 
preference dividend is paid on March 31 and September 30. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Fordhams, Limited, Ashwell—Herts. Telephone number, 2, 
Ashwell. The debenture stock is quoted in the official list ; latest price, 573. 


E. Lacon and Co., Limited.— Directors : E. de M. Lacon (Chairman), Sir R. C. Garton, Mrs. D. M. 
Kevill-Davies, Col. A. G. Lucas, C. J. Lucas, Capt. C. E. Lucas, E. T. M. Teesdale, H. G. Owles and 
E. W. Taplin. Secretary: W. A. Parsloe. Office: 34, Finsbury Square, E.C.2.—The company was 
registered April 4, 1894, to take over the business of brewers carried on at Great Yarmouth, under 
the style of Sir Edmund Lacon and Sons, and in London under that of E. Lacon and Co. The author- 
ised capital is £500,000 in shares of £10—£350,000 ordinary and £150,000 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and the whole amount has been subscribed, and £488,813 
paid up, all the ordinary shares and 13,757 preference shares being fully paid, and the remainder of 


1426 THE STOCK EXCHANGE YEAR-BOOK. 


the preference shares having £1 paid. All the shares except three were taken by the directors. 
An issue of £150,000 4 per cent. mortgage debenture stock was made in July, 1894, at par, and in 
1898 a further £50,000 was placed, completing the authorised amount of £200,000, of which £192,790 
is outstanding ; interest is payable January 1 and July 1, the principal is repayable at the company’s 
option (now) at 110 per cent., and the debenture stock is secured by a mortgage to trustees of the 
freehold brewery premises, freehold, copyhold and leasehold public and other houses, &c. There is 
also 4 per cent. irredeemable B debenture stock for £247,100 (outstanding balance of £300,000 issued, 
and part of £600,000 authorised), with interest payable January 1 and July 1. Debenture interest 
has been paid to date. Reports are only issued to shareholders, but this information is official. 
Voting power, ‘‘one vote for every share, but the preference shares, other than those allotted to 
the vendors, carry no vote unless their rights are affected.”” Director’s qualification, £10,000 of 
ordinary stock. Transferform, common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums 
of £10. Telegraphic address, Lacons, London. Telephone number, 1275 Clerkenwell. The deben- 
ture stocks are quoted in the official list. Latest prices—debenture stock, 544; B debenture stock, 513. 


E. Robins and Son, Limited.—Directors: A. B. Taylor (Chairman), H. Ferguson, H. Geere, 
H. R. Gray, C. C. Haycraft and E. M. Taylor (Managing Director). Secretary: C. Phillips. - 
Office: Anchor Brewery, Waterloo Street, Hove, Brighton.—The company was registered March 22, 
1894, to take over the business of brewers of the firm of the same name. The authorised capital is £120,000 
in shares of £5, half being 44 per cent. cumulative preference, havinga priority also as to capital, and 
half ordinary, and £52,240 of the preference, and all the ordinary have been subscribed and called up, 
including 5s. per share on the ordinary shares paid out of the reserve fund in November, 1919. There 
are also mortgages for £2,800. 

The accounts are made up annually to April 30, and submitted in July. For each of the three 
years to 1912-13 the ordinary shares received 3 per cent. ; for 1918-14, 4; for 1914-15, 5; for 1915-16, 4; 
for 1916-17 and 1917-18, 5; for 1918-19, 74, including a bonus of 23 per cent. ; and for 1919-20 and 
1920-21, 75"per cent. Reserve account, £21,000; carried forward, £5,711. The assets include good- 
will £1,802. On account of 1921-22 15 per cent. was paid in November. The preference dividend 
is paid half-yearly. Voting power, one vote for every share of either class up to 10, and one for every 
5 shares beyond. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Robins, Brighton. Telephone number, 3296, Hove. 


Edinburgh United Breweries, Limited.— Directors: G. H. Carphin (Chairman), H. Patrick, J. 
Young and J. M. Young. Manager and Secretary: W. Lawrie. Office: 46, Pleasance, Edinburgh.— 
The company was registered December 14, 1889, to acquire the breweries in Edinburgh of Messrs. 
Robert Disher and Co., Messrs. G. Ritchie and Son, Messrs. Robin McMillan and Co. and Mr. D. 
Nicolson. In February, 1910, resolutions were passed reducing the capital by cancelling 1,500 unissued 
preference shares, 1,452 unissued ordinary shares and 18 forfeited ordinary shares of £10, by reducing 
the remaining preference shares from £10 to £6 and the remaining ordinary shares from £10 to £4, 
and subdividing the reduced shares into denominations of £1, while at the same time the dividend on 
the cumulative preference shares was reduced from 6 to 5 per cent., but ranking for priority as to 
capital. 

The authorised capital is now £110,000 in shares of £1, £44,000 in ordinary, and £66,000 in 
5 per cent. cumulative preference, ranking for priority as to capital, and £43,928 ordinary and all the 
preference have been subscribed and called up, and 4 per cent. (formerly 5) debentures for £199,600 
(which have a first mortgage) have been issued, with interest payable January 1 and July 1. In June, 
1909, a scheme of arrangement was sanctioned under which interest on the debentures was, as from 
January 1, 1909, reduced from 5 to 4 per cent., the company undertaking to set aside each year 
(commencing with the year ending on October 31, 1909) the sum of £11,000 to meet interest on the 
debentures outstanding, the balance remaining to form a sinking fund for the debentures, while the 
company may purchase debentures at or under par, or at a price not higher than that at which 
the debentures can be purchased in the Stock Exehange, or by tender, after offer to the holders of 
the outstanding debentures, or the bonds may be paid off at any time on the company giving three 
months’ notice; amount outstanding, £89,680. The sinking fund for the debentures was suspended 
for the three years to October 31, 1915, but has now been resumed, 

The accounts are made up annually to October 31, and submitted in December. For 1905-6, 1906-7, 
1907-8 and 1908-9 a half-year’s preference dividend was paid each time, leaving arrears as from 
May 1, 1906, which were cancelled in the reduction of capital as given above, the dividend at the 
same time being reduced from 6 to 5 per cent. In respect of 1909-10 24 per cent. was paid on the 
preference capital as it now stands; in respect of 1910-11 5 per cent. was paid on the preference 
shares; for 1911-12, 1912-13, 1913-14 and 1914-15 only debenture charges were met; in respect of 
1915-16 one year’s preference dividend was paid ; in respect of 1916-17 four years’ preference dividend 
was paid ; in respect of 1917-18 two-and-a-half years’ preterence dividend was paid (thus clearing off 
arrears), and the ordinary received 5 per cent. ; and for 1918-19 and 1919-20 10 per cent. was paid each 
time on the ordinary shares. Carried forward, £6,285, subject to excess profits duty and corporation 
profits tax. The accounts for 1920-21 have not been received, 

Voting power, one vote for each share, ordinary or preference. Director s qualification, £250 ordinary 
or preference shares, acquired within three months from election. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Ritchie, Edinburgh. Telephone numbers, 625 and 1379 
(Central), Edinburgh. The 4 per cent. debentures are quoted in the official list. Latest prices— 
ordinary, 15s. ; preference, 10s. 6d. ; debentures, 783. 


Edward Young and Co., Limited.—Directors: A. E. Woodward (Managing Director), R. Rich- 
mond and R. Young. Secretary: D. Jackson. Registered Office: 11, Seel Street, Liverpool. London 
Office ; 62-3, Mark Lane, E.C.3. Glasgow Office: 9, Waterloo Street.—The company was registered 
May 18, 1888, to take over the business of distillers of the firm of this name, The authorised share 
capital is £150,000 in shares of £10, and power was taken to issue debentures for £75,000. Of the 
share capital £85,000 has been allotted and paid up, and of the debentures £45,000; the debentures 
are a first mortgage, and carry 5 per cent. interest, payable May 1 and November 1, while the principal 
is repayable at par on November 1, 1930. There is also a bankers’ loan for £38,593. 
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The accounts are made up annually to April 30, and submitted about December. For 1909-10 and 
1910-11 2 per cent. was paid each year; for the three years to 1913-14 only debenture interest was 
paid; for 1914-15 a dividend of 2 per cent. was paid on the shares; for 1915-16, 6; for 1916-17, 10; 
for 1917-18, 1918-19 and 1919-20, 15 ; and for 1920-21, 10 (free of tax for 1919-20 and 1920-21). Carried 
forward, £26,285, “together with the claim against the revenue for return of excess profits duty on 
last year’s loss.” The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic and cable addresses—Gloria, Liverpool ; 


Hinitnes Fen, London ; Edyoco, Glasgow. Telephone numbers, 4728 (Royal), Liverpool ; 6694 Avenue, 
ondon, . 


Egyptian Hotels, Limited.—Directors: The Rt. Hon. Lord C. Hamilton, P.C. (Chairman), C. 
Baehler (Managing Director), Sir W. B. Peat, C.V.O., and H. M. Snow, M.V.O. Secretaries: W. B. 
Peat and Co. Office: 11, Ironmonger Lane, E.C.2.—The company was registered January 12, 1897, to 
acquire Shepheard’s and Ghezireh hotels at Cairo, and one at Ismailia (the lease of which was deter- 
mined by notice on May 31, 1905)—the Ghezireh hotel was sold in 1919, and out of the proceeds 
mortgage debentures and advances were repaid. The authorised capital is now £240,000—£115,000 in 5 
per cent. cumulative preference shares of £10, having also a priority as to capital, and £125,000 in 
ordinary shares of £1, all of which has been subscribed and called up. The company owns a controlling 
interest in the Swiss Egyptian Hotels, a Swiss company owning the Hotel Semiramis, Cairo. The 
management of this hotel was taken over by the Egyptian Hotels on July 1, 1910. The company has 
agreed to guarantee advances to the Société Suisse Egyptienne des Hotels of Frs. 1,000,000, plus 
interest accrued, the ;dvances being secured by the deposit of Frs. 1,000,000 of the second mortgage 
bonds of the borrowing company. (See also below.) 


The accounts are made up annually to April 30, and submitted in June. For 1908-9 the ordinary 
got 5 per cent. ; for 1909-10, 10; for 1910-11, 5; for 1911-12 only the preference dividend was paid ; 
for 1912-13 the ordinary received 5 per cent.; and for 1913-14, 10. For 1914-15 only interest 
charges were met; out of the profits of 1915-16 the preference dividend for 1914-15 was paid; for 
1916-17 only interest charges were met; in respect of 1917-18 two years’ preference dividend was 
paid ; and in respect of 1918-19 two years’ preference dividend was paid (thus clearing off arrears), and 
5 per cent. on the ordinary shares. For 1919-20 and 1920-21 25 per cent. was paid on the ordinary. 
Special reserve, £30,000; carried forward, £9,082. The assets at April 30, 1921, included £34,803, 
shares and debentures in and advances to the Société Suisse Egyptienne des Hotels, said to be ‘‘at 
present unrealisable, and its ultimate value cannot be ascertained.” 

\ Voting power, one vote for each share of either class. Director’s qualification, £200 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Some of the shares are registered, and some are 
to bearer (the ordinary shares in warrants of 5, 10 and 25 shares, and the preference in warrants of 
1, 5 and 10 shares), and shares of one class can be exchanged into the other on payment of 1s. per 
warrant and the stamp duty. Latest prices—ordinary, 32s. 6d. ; preference, 87s. 6d. 


Eldridge, Pope and Co,, Limited.— Directors: A. Pope (Chairman), E. Pope, G. Pope, Maj. A. R. 
Pope and G. C. Pope, all being permanent directors. Secretary: A. S. Miles. Office : The Dorchester 
Brewery, Dorchester.—The company was registered April 29, 1897, to take over the brewery 
business of the firm of the same name. The authorised capital is £380,000 in shares of £10, £150,000 
being 5 per cent. cumulative preference, £50,000 5 per cent. cumulative second preference, and £180,000 
ordinary, and the whole amount has been subscribed and paid up. The preference shares rank for 
priority as to capital in the order named, but without further participation. There are also—4 per 
cent. first mortgage debenture stock for £281,100, with interest payable April 1 and October 1, and the 
principal repayable at the company’s option at any time (now), at 110 per cent. on six months’ notice 
while the stock is secured by a first mortgage on the freehold, copyhold and leasehold properties ; and 
loans of £35,599 

The accounts are made up annually to September 30, and submitted in January. For the 
two years to 1911-12 the ordinary shares got 9 per cent. per annum; for 1912-13, 8; for 1918-14, 7; 
for 1914-15 and 1915-16, 8; for 1916-17 and 1917-18, 123 ; for 1918-19, 15; and for 1919-20 and 1920-21, 
10. Reserve fund, £100,000; carried forward, £40,240. The assets include estates and goodwill 
£714,900. The preference dividends are paid in April and October. 

Voting power, one vote for each ordinary share ; preference shares only vote in certain circumstances- 
Director’s qualification, 500 ordinary shares for permanent directors and 200 for ordinary directors. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic 
address, Brewery, Dorchester. Telephone number, 2, Dorchester. The debenture stock is quoted in 
the official list ; latest price, 63. 


Eley’s Stafford Brewery, Limited.— Directors: A. T. Tatham (Chairman), M. Forster and F, J. 
Nesbitt. Secretary: E. H. Mortiboy. Office: Stafford.—The company was registered September 14, 
1899, and in May, 1910, another undertaking was acquired. The authorised capital is now £110,000, 
£45,000 being in 5 per cent. cumulative preference shares of £10, £32,500 in 5 per cent. non- 
cumulative preferred ordinary shares of £1, and £32,500 in deferred ordinary shares of £1, and 
the whole amount has been subscribed and paid up, all except £28,900 of the preference shares 
having been issued fully paid to the vendors. In the event of liquidation the preference shares have 
priority as to capital, Bad’ after repayment of the preferred and deferred ordinary shares, in the order 
named, the preference are to be entitled to a payment of £2 10s. per share out of surplus assets, 
There is also 4 per cent. first mortgage debenture stock for £75,000, secured by a first mortgage 
on the freehold, copyhold and long leasehold properties, with interest payable January 1 and July 1, 
and the principal repayable at the option of the company (now), at any time, on six months’ notice, 
at 110 per cent., while in the event of liquidation for the purpose of reconstruction or amalgamation 
the stock is also to be redeemed at 110. At December 31, 1920, there were loans on mortgage for 

00. 
Be accounts are made up annually to December 31, and submitted in February. For the five 
years to 1915 the deferred ordinary shares received 5 per cent. per annum ; for 1916, 1917 and 1918, 
74, with bonuses, in 1917 of 5 per cent. and in 1918 of 25 per cent., in addition ; for 1919, 15; and for 
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1920, 125. Reserve fund, £11,000; carried forward, £6,150, subject to excess profits duty. The assets 
include goodwill, but the amount is not separztely stated. The preference dividend is paid January 1 
and July 1, and the preferred ordinary dividend in February and July, 

Voting power, one vote for every share of any class. Director’s qualification, shares to the nominal 
value of £1,000. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of 
£10 and multiples. Telegraphic address, Brewery, Stafford. Telephone number, 77, Stafford, Latest 
price of preference, 4}. 


Elijah Eyre’s Brewery, Limited.—Directors: A. A. W. Bailey, F. W. W. Morgan, W. J. 
Morgan and W. Riley. Secretary: A. D. Sutton. Office: Norwich.—The company was registered 
June 27, 1896. The authorised capital is £53,280 in shares of £10, £26,550 being 6 per cent. 
cumulative preference and £26,730 ordinary, and the entire capital has been subscribed and called up, 
the whole amount being held by Morgan’s Brewery Company, Limited. There are also 4 per cent. first 
mortgage debentures of £100 each for £75,000; they were issued. to the public in 1897 at 102 per cent., 
are a first mortgage on the freehold, copyhold and leasehold properties, bear 4 per cent. interest, 
payable April 1 and October 1, and the principal is repayable, at the option of the company, at 
any time (now), at 110 per cent. Debenture interest is paid to date, Reports are not issued, but this 
notice has been officially revised. Director’s qualification, 100 shares of either class. Telephone 
numbers, 1214 and 1215, Norwich. 


Ellis, Warde, and Co., Limited.— Directors: A. Warde (Chairman), C. F. Ellis, T. P. Parker, 
R. R. Glover; A. J. Charlick, C. S. Ellis, A. G. Warde, W. J. Ockleshaw, E. V. Taylor, J. O. 
Platt, T. H. Crane and J. A. Bond. Secretary: W. J. Ockleshaw, F.C.1.S. Office: Bath Spring 
Brewery, Ormskirk.—Ellis, Warde, Webster and Co., Limited, was registered October 18, 1897, 
to take over the businesses of brewers of Messrs, Ellis, Warde and Co., and Mr. Daniel Webster ; 
in 1901-2 and in 1919 additional properties were acquired; and in 1919 the title of the company 
was altered as above. In October, 1919, 3,500 additional ordinary shares were created and the 
authorised capital is now £175,000 in shares of £10, £70,000 being in 5 per cent. cumulative pre- 
ference, having a priority also as to capital, and £105,000 in ordinary, and all the preference and 
£97,000 of the ordinary have been subscribed and called up, including 1,480 ordinary shares distributed 
in October, 1919, as a bonus from reserve in the proportion of one new share for every five shares 
held. There is also 4 per cent. first mortgage debenture stock for £95,592 (the total authorised), 
secured by a floating charge on the freehold and leasehold properties, with interest payable January 1 
and July 1, while the stock is redeemable at the company’s option on six months’ notice (now), at par. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 and 
1911-12 3 per cent. was paid each year; for 1912-13, 4; for 1913-14, 5; for 1914-15 and 1915-16, 
5; for 1916-17, 6; and for 1917-18 and 1918-19, 123, while in October, 1919, a bonus of 20 per cent. 
was paid in shares out of the reserve fund, making the capital as stated above, For 1919-20 and 
1920-21 123 per cent. was paid each time on the capital as it now stands. Reserve fund, £10,000 ; 
carried forward, £875. The preference dividend is paid January 1 and July 1. The assets include 
goodwill, but the amount is not separately stated. Voting power, one vote for every share, ordinary 
or preference. Director’s qualification, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telephone number, 41, Ormskirk. 


Elysée Palace Hotel Company, Limited.—Directors: A. Salles (Chairman), Sir D. Dalziel, Bart., 
M.P., Sir M. Evans, Bart., and B. Rossier. Secretary: 8. Gorringe. Office: 27, Old Jewry, 
E.C.2.—The company was registered January 15, 1897, to erect and carry on an hotel in Paris (see 
below). The authorised capital is £286,000 in shares of £1, and power was taken to borrow £250,000 
as a first charge, and to issue £120,000 of debentures ranking next. The entire share capital 
has been issued and paid up. First mortgage 44 per cent. debenture stock for £250,000 was issued 
in February, 1903, at par (amount outstanding, £230,265), to replace pre-existing first charges, with 
interest payable January 1 and July 1, while the principal is repayable within sixty years, a sum of 
£12,500 to be set aside annually for the service of the stock, the excess over interest charges to be 
applied to annual drawings at 105 per cent., or to purchases if the stock can be obtained at less 
than 105; all of the £120,000 of second debentures have been issued in denominations of £20 and 
£100, with interest at the rate of 5 per cent. per annum, payable January land July 1, and the 
principal repayable at par July 1, 1976, while the company has the option to redeem the debentures 
at 10 per cent. premium at any time (now), on six months’ notice. Interest on the debenture stock 
and debentures was funded since and inclusive of that due January 1, 1915, to January 1, 1919, and 
funding certificates for £73,128 13s. 3d. were issued, representing interest up to and inclusive of that 
due January 1, 1919—interest due July 1, 1919, and since, has been paid in cash. Interest on the 
funding certificates is payable January 1 and July 1, and they are redeemable (see below)—the 44 
per cents. twelve months after the termination of the war (September 1, 1922), and the 5 per cents. 
tifteen months after that event (December 1, 1922). 

As from September 1, 1920, the company’s premises were leased (not as an hotel, but for 
commercial purposes) for 30 years to a French company at an annual rental of £41,200, payable 
quarterly, the lessees being liable for all maintenance, rates and taxes. This annual sum will be 
sufficient to provide for interest and sinking fund on the debenture stock, together with an additional 
£2,860 per annum tor the sinking fund thereon ; interest on the second debentures; and a dividend 
of about 6 percent. onthe shares, The furniture and effects of the hotel have been sold and the proceeds 
are to be applied in redemption of the outstanding funding certificates. If such net proceeds are 
insufficient tor the redemption of the certificates, the lessees have agreed to advance to the company 
the balance required at 64 per cent. interest, ranking as a charge behind the debenture stock and 
debentures, the principal not to become payable by the company until the termination of the lease. 

The accounts are now made up annually to September 30, and those for 1919-20 were submitted in 
Paris in October, 1921. For 1906-7 the dividend was 54 per cent. ; for 1907-8, 43; for 1908-9, 1909-10 
and 1910-11, nil ; for 1911-12 and 1912-13, 2 per cent. each time; and for the seven years to 1919-20, 
nil. General reserve, £7,500; carried forward at September 30, 1920, a debit to profit and loss (after 
charging debenture interest as above) of £64,390, as against a debit balance of £65,906 brought down. 
As from September 1, 1920, the hotel was leased, as stated above. Voting power, one vote for 
every share. Director’s qualification, 1,000 shares, Transfer form, common; fee, 2s. 6d. per deed ; 


% 
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debenture stock is transferable in multiples of £1. Telegraphic address, Luctator, London. Telephone 
number, 4139 City. The company (except certificates) is quoted in the official list. Latest prices— 
teenie %; debenture stock, 624; debentures, 55; 5 per cent. funding certs., 944; 6 per cent. 
ditto, 100. 


Empress Brewery Company, Limited.— Directors: E. E. Levy (Chairman), T. Griffith, W. Kay 
and 8. R. Wainwright. Secretary: W. Kilkenny, A.C.I.S. Office : Empress Brewery, Old Trafford, 
Manchester.—The company was registered May 12, 1896, to take over the business of the Old Trafford 
Brewery Company, Limited, and other properties have since been acquired. The authorised capital is 
£200,000 in shares of £10, half being preference shares, having a priority as to capital, £76,000 
ordinary, and £24,000 deferred, and the whole amount has been subscribed and called up. The 
deferred shares were formerly ordinary, but were converted in 1902. The preference shares rank 
first for 6 per cent. cumulative dividends; the ordinary are then to take 8 per cent., and after 
payment of a like rate on the deferred, surplus profits are. to be applied in payment of further 
dividends pari passu on the ordinary and deferred shares. There are also—4% per cent. first mortgage 
debenture stock for £180,000 (part of a total authorised of £200,000), with interest payable June 1 
and December 1, and the principal repayable, at the option of the company, at any time (now), at 
110 per cent. on six months’ notice, redemption to be made at a like rate in the event of voluntary 
winding up, and the stock is secured by a first mortgage on the freehold and long leasehold 
properties and on the leasehold properties having more than 10 years to run; and mortgages for 
about £4,700. No larger dividend than 8 per cent. per annum is (now) to be paid on the ordinary 
shares until a reserve of £50,000 shall have been formed. i 

The Jast accounts were for the eleven months to August 31, 1921, and were submitted in November, 
1921. For the four years to September 30, 1912, 3 per cent. was paid each time on the preference 
shares ; for 1912-13 and 1913-14, 6; for 1914-15, 3; for 1915-16, 9; for 1916-17, 18 (thus clearing off 
arrears) ; for 1917-18 the ordinary shares received 4 per cent., the previous dividend on these shares 
having been 25 per cent. in respect of 1903-4 ; for 1918-19 and 1919-20, 5; and for the eleven months to 
August 31, 1921. 5 per cent. (actual) was again paid. Reserve fund, £18,000; investment reserve, 
£4,000; carried forward, £16,456, subject to directors’ fees and corporation profits tax. The assets 
include goodwill, but the amount is not separately stated. 

Voting power, one vote for every ordinary or deferred share, or 5 preference shares. Director’s 
qualification, £500 of shares of any class. Transfer form, common; fee, 2s. 6d.; separate deed 
required for each class of capital and for each account; the debenture stock is transferable in 
multiples of £1. Telephone number, 2156 (Central), Manchester. The debenture stock ‘s quoted in the 
official list. Latest prices—preference, 44; debenture stock, 50. 


F. W. Cook Investment Company, Limited.—Directors: F. G. Burt (Chairman), J. W. Jones 
(also Secretary) and T. F. Willerson. Office: 12, Moorgate, E.C.2.—The F. W. Cook Brewing 
Company. Limited, was registered January 1, 1892, and now owns part of the capital stock of an 
American corporation owning a brewery in the city of Evansville, Indiana, U.S., and in March, 1920, 
the name was changed as above; the company now carries on a general investment business. There 
was formerly £70,000 in 8 per cent. cumulative preference shares of £10 fully paid, but in January, 
1919, £4 per preference and ordinary share issued was returned on the condition that such amount 
may be called up again, and all the preference and ordinary shares were then consolidated into one 
class. The authorised capital is £135,000 in shares of £10, of which £130,000 has been subscribed, 
and £78,000, or £6 per share, called up. 

The accounts are made up annually to December 31, and usually submitted in April. For 1907 
and 1908 the ordinary shares received 45 per cent. each year; for 1909 and 1910, 8; for 1911, 6; 
for 1912, 124; for 1913, 15; for 1914, 20; for 1915, 25; for 1916, 30; for 1917, 125; and on account 
of 1918 3 per cent. was paid in June. Further information is not now obtainable, but this notice has 
been officially revised. Voting power, one vote for every share up to 1,000, and one for every 10 shares 
beyond. Director’s qualification, £750 nominal of shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ellermans, London. 


Falmouth Hotel Company, Limited.— Directors: J. James (Chairman), G. H. Chilcott, H. Fox 
and J. Rogers (Managing Director). Secretary: F. Greenaway. Office : Falmouth.—The company was 
registered 1863, and now owns three hotels. ‘The authorised capital is £35,000 in shares of £5, £10,000 
being 5 per cent. cumulative preference, ranking also for priority as to capital, but without further 
participation, and £25,000 ordinary, and the whole amount has been subscribed and paid up. There are 
also 5} per cent. debentures of £100 each for £10,600, with interest payable half-yearly, and the principal 
repayable atany time, at par, at the company’s option, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1911, 1912 and 1913, 10 per cent. was paid each time ; for 1914, 1915 and 1916, 8; for 1917, 7; and for 
1918, 1919 and 1920,10. Reserve fund, £7,500; share premium account, £1,250 ; carried forward, 
£2,093. 

Voting power, one vote for every ordinary share. Director’s qualification, 20 ordinary shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Falmouth Hotel, Falmouth. ‘Telephone 
number, 18, Falmouth. 

Farnham United Breweries, Limited.— Directors : Lt.-Col. E. Barrett (Chairman), J. F. Complin, 
E. T. Hargraves, E. Kempson, A. J. Nash and J. R. Nash. Secretary: W. Young. Office: The 
Lion Brewery, Farnham,—The company was registered October 22, 1889, to acquire the breweries 
of Mr. George Trimmer and Messrs. John and Edward Barrett. The authorised capital is £225,000 
in shares of £10—£100,000 in ordinary and £125,000 in 6 per cent. cumulative preference (with- 
out priority as to capital), and the whole amount has been subscribed andcalled up. There are also— 
.44 per cent. first mortgage perpetual (formerly terminable) debentures of £100 each for £156,000 
(amount outstanding of £200,000), with interest payable April 1 and October 1, while one-half of the 
net profits in excess of 6 per cent. on the ordinary capital in any year as from October 1, 1910, is to be 
applied in the purchase of debentures at any price not exceeding 5 per cent. premium ; and mortgages, 


&e., for about £6,000. ; 
The accounts are made up annually to September 30, and submitted in December, an interim 
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dividend (in 1921 of 3 per cent.) being paid in July. For each of the four years to 1910-11, 6 per cent. 
was paid; for 1911-12, 1912-13 and 1913-14, 5; for 1914-15, 9; for 1915-16, 8 (free of income tax); for 
1916-17, 93 (less tax); for 1917-18 and 1918-19, 10; for 1919-20, 9 (free of tax); and for 1920-21, 6 (less 
tax). Reserve fund, £50,000 (invested in the business); carried forward, £6,860. The assets include 
goodwill, but the amount is not separately stated.. The preference dividend is paid on April 1 and 
October 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Lion Brewery, Farnham. Telephone. number, 10, Farnham. Both classes of shares are 
quoted in the official list. Latest price of debentures, 65. 


Flint and Co., Limited.— Directors: Sir J. Ellerman, Bart., C.H. (Chairman), F. G. Burt and 
M. W. Mattinson, K.C. Secretary: C. R. Kempton. Office: St. Dunstan’s Brewery, Canterbury.— 
The company was registered September 15, 1903, to take over the undertaking of Flint and Sons, 
Limited, registered February 16, 1893. The authorised capital is £140,000 in shares of £5, half being 
6 per cent. cumulative preference, with a priority as to capital, and half ordinary, and £60,000 of 
preference and £52,500 of ordinary have been subscribed and called up. There are also—44 per cent. 
first mortgage debenture stock for £53,387, balance outstanding of £65,000; secured by a first 
mortgage of the freehold and leasehold properties, with two small exceptions, with interest payable 
April 1 and October 1, and repayable at par on September 30, 1938, with the option to the company 
to redeem the. stock on any earlier date, on six months’ notice; 5% per cent. second mortgage 
debentures of £100 each for £26,550 (outstanding balance of £31,500 issued in 1915), with interest pay- 
able April 1 and October 1, the debentures being secured by a first mortgage on six freehold properties and 
one leasehold property not included in the deeds securing the debenture stock, and as a floating charge 
(subject to the debenture stock) on the other assets, while they are redeemable by instalments of £3,500 
every fifth year (commenced October 1, 1920), with power to the company to anticipate the repayment 
at any time on six months’ notice ; and depcsits for £2,080, 

The accounts are made up annually to October 11, and submitted in December. For 1909-10 5 per 
cent. was paid on the ordinary shares ; for 1910-11, 55; for 1911-12, 45 ; for 1912-13, 5; for 1913-14, 4; 
for 1914-15, 54; for 1915-16, 6; for 1916-17, 64; for 1917-18, 7; for 1918-19, 8; for 1919-20, 9; and 
for 1920-21, 10. General reserve fund, £36,000 ; carried forward, £103. The assets include goodwili, 
but the amount is not separately stated. The preference dividend is paid June 15 and December 15. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d..; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Hopbine, Canterbury. Telephone number, 44, Canter- 
bury. Both classes of shares are quoted in the official list. Latest prices—preference 24 ; ord‘nary, 
ae 

Flower and Sons, Limited.— Directors: A. D. Flower, 8. A. Flower, T. H. Lloyd, C. Lowndes, A. E. 
Park and F. L. Talbot, Secretary: T. F. Norbury. Office: Stratford-on-Avon.—The company was 
registered February 25, 1888, to take over the business of brewers of the firm of thisname. In June, 
1909, the share capital, both ordinary and preference, equally of each class, was reduced from £10 to 
£3 per share, and the arrears of dividend on the preference shares were extinguished, while in 1913 the 
latter were divided into A and B preference. 

The authorised capital is now £182,310 in shares of £3, of which £167,310 has been issued and paid 
up, £12,690 being A preference, £32,310 B preference, £45,000 ordinary, and £77,310 deferred 
ordinary, the deferred ordinary having been created in 1918 out of accumulated reserves. The A 
preference shares have priority as regards capital, and rank for cumulative dividends of 7 per cent. 
The B preference shares are entitled to cumulative dividends of 7 per cent., and rank pari passu with 
the ordinary shares as to capital. After 14 per cent. has been paid on the ordinary shares, the 
deferred shares, which are held pro rata by the B preference, and ordinary shareholders, are entitled 
to a maximum dividend of 10 per cent. 

There are also—44 per cent. first mortgage debentures of £100 each for £80,300, with interest payable 
January 1 and July 1, and the principal repayable at any time at the price of 115 per cent. upon the 
company giving six months’ notice ; and £283,000 4 per cent. irredeemable mortgage debenture stock, 
£200,000 of which was issued in June, 1897, through Lloyds Bank, Limited, at 112 per cent., with 
interest payable January 31 and July 31. The debenture stock forms part of a total authorised at 
present of £400,000 (although it may be increased to the extent of one-half the amount by which 
the company’s assets exceed £800,000), of which £117,000 is reserved for the discharge of the above- 
mentioned debentures and certain other indebtedness ; some of the debentures have been converted into 


debenture stock, making the amounts respectively outstanding as above. All debenture interest has 
been paid to date. ; 


The accounts are made up annually to December 31. For 1911 and 1912 10 per cent. (free of tax) 
was paid on the ordinary shares each time; for 1913, 14; for 1914, 1915 and 1916, 10; for 1917, 14, 
with. in addition a bonus of 4s, per share on the B preference and ordinary shares; and for 1918, 
1919 and 1920, 14 percent. on the ordinary shares, and 10 percent. on the deferred each year (less tax). 
Reports are not published, but this information has been officially supplied. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. The register of the 4 per cent. 
irredeemable debenture stock is kept by Lloyds Bank, Limited, 72, Lombard Street, E.C.3, where 
transfers can be effected in any amount. Telegraphic address, Flower, Stratford-on-Avon. Telephone 


ean 4, Stratford-on-Avon. The irredeemable debenture stock is quoted in the official list ; latest 
price, 485 


Forest Hill Brewery Company, Limited.— Directors : E. Venner (Chairman), E. J. Venner, J. H. 
Hull, A. M. Venner and A, A. Potter. Secretary: A. E, Warr, F.C.I.S. Office: Forest Hill Brewery, 
Forest Hill, S.E.23.—The company was registered November 12, 1885, to acquire the business of 
Messrs. Morgan Brothers. In April, 1918, the £10,000 of 6 per cent. cumulative preference capital 
was converted into ordinary shares and a bonus of 50 per cent. in shares was distributed over the 
whole of the shares by capitalising £30,000 of the reserve fund, and the authorised capital is 
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£110,000 in shares of £1, of which £90,000 has been issued and paid. There are also deposits, &c., 
for about £16,000, and a bank loan tor £5,000, 

The accounts are mace up annually to December 31, and submitted in February or March, an interim 
dividend (in 1921 of 74 per cent.) being paid in August. For 1912 10 per cent. was paid; for 
1913, 1914 and 1915, 124 each time ; for 1916, 15, including 5 per cent. paid in August, 1917 ; and for 
1917 and 1918, 15; while for 1913, 1914 and 1915 the then preference received an additional 24 per 
cent. each time, and for 1916 and 1917 5 per cent., these latter shares, in April, 1918, being converted 
into ordinary, as stated above. For 1919 15 per cent. was paid; for 1920, 125; and for 1921, 15. 
Reserve fund, £35,000 ; carried forward, £12,191. 


Voting power, one vote for each share. ODirector’s qualification, 500 shares. Transfer form, 
common ; fee. 2s. 6d. per deed. Telegraphic address, Brewery, Forest Hill. Telephone number, 348 
Sydenham. Latest price of ordinary, 28s. 6d. 


Fowey Hotel Company, Limited.—Directors : W. Sargent (Chairman), A. Carnall, W..J. Graham 
and F, Parkyn. Secretary: H.S.Graham. Office: Fore Street, Fowey.—The company was registered 
April 5, 1882. The authorised capital is £14,000 in shares of £7, of which £12,432 has been subscribed, 
and £10,656, or £6 per share, paid up. There are also debentures for £6,000. 

The accounts are made up annually to December 31, and submitted in February. ‘For 1913 74 per 
vent, was paid, free of income tax; for 1914, nil; for 1915, 24 per cent., free of tax ; for 1916, 5, less 
tax ; for 1917, 64, free of tax; for 1918, 73, free of tax; for 1919, 15 less tax, including a bonus 
of 74 per cent. ; and for 1920, 162. Reserve fund, £1,200; carried forward, £668. Director’s qualifi- 
cation, nove required. Transfer form, common; fee, 2s. 6d. Telegraphic addres’, Hotel, Fowey. 
Telephone number, 47, Fowey. 


Frank Jones Brewing Company, Limited.—Receiver for Prisr Lien and First Mortgage 
Debenture Bondholders: Sir Chas. Eves, 62, New Broad Street, E.C.2.—The company was 
registered March 16, 1889, to acquire the Frank Jones Brewery, at Portsmouth, U.S., 
and a brewery at Boston, U.S., the latter of which has since been disposed of, while in 
1911 the entire share capital of another company was acquired, for which, and other purposes, 
prior lien debentures were issued. In order to provide for a loss on the sale of the Boston 
‘Brewery and a writing down of goodwill, the sum of £5 per share was, early in 1906, 
written off the ordinary capital, and the authorised amount is now £600,000, £400,000 being in 
74 per cent. cumulative preference shares of £10, with priority as to capital, and £200,000 in 
ordinary shares of £5. All the shares have been issued and called up, and 5 per cent. (see below) 
first mortgage debentures of £100 each for £500,000 were issued in 1889, with interest payable March 1 
‘and September 1 (see below), and the principal repayable by means of a sinking fund of 10 per 
‘cent. per annum (after providing for the service of the prior lien debentures), commencing May 1, 
1913, to be applied to drawings at 110 per cent. or to purchases under that price; debentures for 
£21,200 have been purchased and cancelled, reducing the amount outstanding to £478,800. There 
are also 6 per cent. prior lien debentures of £100 each, issued in 1911, for £40,000 (part of £50,000 
authorised), with interest payable May 1 and November 1; the sum of £4,000 is to be provided 
annually, which is to be applied in paying the said interest and the balance in reducing the outstanding 
debentures by drawings at £105, or by purchase under that price ; amount outstanding, £24,525. 


In May, 1916, the first mortgage debenture holders sanctioned a reduction of interest during 
the next three years from 5 to 3 per cent. per annum, on the condition that the remaining 2 per 
cent. be made up out of future earnings when available; in August, 1917, special resolutions 
were passed for the execution of a supplemental trust deed between the company and the trustees for 
the first mortgage debenture holders authorising the postponement of the interest due September 1, 
1917, and March 1, 1918, on the debentures until September 1, 1918, and in July, 1918, resolutions 
were passed further postponing the payment until September 1, 1920, also interest due September 1, 
1918, and March 1 and September 1, 1919, while the prior lien holders also agreed to postpone their 
interest for a period of one year, and the application of the sinking fund until April 30, 1920. In 1917 
the legislature of the State of New Hampshire, in which the company’s property is situated, passed 
a prohibition law which has stopped both the manufacture and sale of all alcoholic liquors withm the 
State as from May 1, 1918, and both the company’s breweries have been closed down. In June, 1919, 
the then chairman (Sir C. Eves) was appointed receiver for the prior lien bondholders, and in November, 
1921, he was also appointed receiver for the first mortgage debenture holders. 

The accounts are made up annually to February 28, and those for 1918-19 were submitted in 
July, 1919. There has been no dividend on the ordinary shares since in respect %f 1896-7. To 
1899-1900 the full preference dividend was paid; for 1900-1 the preference shares got 6 per cent. ; 
for 1901-2, 5; for 1902-3, 84; for 1903-4, 74; for 1904-5, 84 (thus clearing off arrears) ; for 1905-6, 
74; for 1906-7, 4; and for the ten years to 1916-17 only interest charges were met. In August, 
1917, resolutions were passed postponing the payment of interest, as stated above; and for 1917-18 
after charging full debenture interest a debit balance of £21,565 brought down was increased to 
£57,928, which in 1918-19, after charging debenture interest, was increased to £131,549. Special 
reserve, £8,195. At February 28, 1919, there were arrears on the preference shares amounting to 93% 
per cent. Anagreement was made in 1903 with the preference shareholders whereby in consideration 
of their waiving 2 per cent. of their arrears of dividend (£8,000) the company undertook to place 
£6,000 per annum, out of the net profits, to a reserve for working capital. When this reserve 
totals £26,000, an amount equal to 10 per cent. of the net profits in each year (after payment of the 
preference dividend) is to be carried to a preference dividend reserve fund, until such fund amounts 
to £20,000, to be separately invested outside the business. In June, 1919, as stated above, the then 
chairman (Sir C. Eves) was appointed receiver for the prior lien bondholders, and in November, 1921, 
h> was vlso appointed receiver for the first mortgage debsnture holders. Interest on the prior lien 
debenture has been paid to October 31, 1921. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, ordinary or 
preference shares of the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. . Tele- 
graphic address, Rundlet, London. Telephone number, 1792 Avenue. The preferenc> shares and 
debentures are quoted in the official list. Latest prices—ordinary, 1s. ; preference, 1s, 3d. ; debentures, 115. 
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Frank Myatt, Limited.— Directors ; J. H. Davies (Chairman), J. F. Myatt (Managing Director) and ' 
Thos. Myatt. Secretary: Geo. Taylor. Office: West End Brewery, Raglan Street, Wolverhampton. — 
Thé company was registered June 30, 1929, to acquire and amalgamate the businesses of brewers, &c., 
carried on by Frank Myatt & Co., Limited (registered January 19, 1915), and the Old Wolverhampton 
Breweries, Limited (registered April 26. 1910). The authorised capital is £500,000 in shares of £1, of 
which £400,000 has been issued and called up. There are also £393,700 6 per cent. (free of income tax up 
to 6s. in the £) first mortgage debentures of £100 each, outstanding balance of £400,000 offered for 
subscription at 98 per cent. late in 1920. Interest is payable January 1 and July 1, and the principal 
is repayable on or before July 1, 1946, by annual drawings at 1024 per cent., or by purchase at or 
under that price, commencing in 1922, but the company reserves the right, on giving six months’ 
notice, to pay off the whole or any part of the debentures outstanding at any time at 1025 per cent. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
year to June 30, 1921, a dividend at the rate of 10 per cent, per annum was paid for the period from 
the dates of payment of calls on the shares. Carried forward, £8,377, subject to directors’ fees, atter 
reserving £22,699 for taxes, and writ:ng £2,891 off formation expenses, reducing that item to £2,500. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one month from date of appointment. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Brewery, Wolverhampton. Telephone numbers, 1401, 1402 and 1403, Wolverhampton. The 
debentures are quoted in the official list ; latest price, 873. 


Frederick Hotels, Limited.— Directors: R. Peake (Chairman), Sir J. H. Bethell, Bart., M.P.;, 
Maj. L. W. Bird, D.S.O., O.B.E., and F. A. Dinham. Secretary and G'eneral Manager: A- 
Macmurehy. Office: Hotel Russell, Russell Square, W.C.1.—The company was registered June 17, 
1899, to acquire the Hotel Great Central and the Hotel Russell, in London; the Hotel Majestic, 
Harrogate; the Royal Pavilion Hotel, Folkestone ; the Hotel Burlington, Dover Bay; the Sackville 
Hotel, Bexhill; and the Hotel Meétropole, Whitby. All the properties are freehold, and in 
1912-18 the entire share capital of the Hotel Bristol, Beaulieu, Limited, was acquired. In 1906 
12s. 6d. per preferred ordinary and deferred ordinary share was written off, while in 1912 these two 
classes of capital were consolidated into ordinary shares, and the authorised capital is £706,250, 
£500,000 being in 54 per cent. cumulative preference shares of £10, with priority as to capital, and 
£206,250 in ordinary shares of 7s. 6d. The entire capital has been issued and paid up. ‘There is also 
£900,000 4 per cent. first mortgage perpetual debenture stock, issued at par, with interest payable 
June 30 and December 31, and secured by a first mortgage on the above-mentioned properties; of the 
above amount £100,233 is held by the company. In the event of the yoluntary liquidation of the 
company the debenture stock can only be paid otf at the average market price in London of the stock 
for three years preceding, but in no case at less than the issue price. At June 30, 1921, there was 
also a mortgage for £30,000. 

The accounts are made up annually to June 30, and usually submitted in October. For 1909-10, 
1910-11 and 1911-12 only the preference dividend was paid ; for 1912-13 the ordinary shares received 24 
per cent. ; for 1913-14 the preference dividend was paid, but there was no distribution on the ordinary ; 
in respect of 1914-15 only six months’ dividend was paid on the preference shares; for 1915-16 only 
interest charges were met; in respect of 1916-17 one year’s preference dividend was paid ; in respect of 
1917-18 eighteen months’ preference dividend was paid; in respect of 1918-19 two years’ preference 
dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary shares ; 
for 1919-20 only the preference dividend was paid; and for 1920-21 the ordinary received 6d. per 
share. Reserve fund, £20,000; carried forward, £38,431, subject to the final settlement with the 
government for compensation for the occupation of the Hotel Great Central—in February, 1922, 
the Court awarded the company rent at the rate of £20,274 per annum from August 14. 1919, to 
December 31, 1919, with, in addition, £9,546 for staff expenses during reinstatement. The assets 
include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of either 
class of shares. Transfer form in London, common ; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Hotel Russell, London. Telephone number, 2387 Museum. 
The preference shares and debenture stock are quoted in the official list. Latest prices—ordinary, 
4s. ; preference, 54; debenture stock, 574. 


Frederick Leney and Sons, Limited.— Directors: H..Green (Chairman), R. J. B. Leney, P. Jude 

(Co-Managing Director) and R. Tapply (Co-Managing Director). Secretary: C. H. Stanley. 
Office: Phoenix Brewery, Wateringbury, Kent.—The company was registered January 14, 1896, to 
acquire the business of brewers of the firm of the same name, The authorised capital is £200,000 in 
shares of £10, £75,000 being ordinary and £125,000 5 per cent. cumulative preference, the latter 
ranking alse for priority as to capital, and all the ordinary and £75,000 of the preference have been 
subscribed and called up. The vendor took all the ordinary shares and one-third of the preference, 
and the remainder of the preference were issued at 5 per cent. premium, together with £100,000 4 per 
cent, first mortgage debenture stock, which was offered at 102 per cent., while a further £20,000 of 
debenture stock was issued in 1899, also at 102 per cent. The interest dates of the debenture stock 
are March 31 and September 30, and the principal repayable at the option of the company at any 
time, at 110 per cent. There are also mortgages and loans for about £50,400. 
_ The accounts are made up annually to July 31, and submitted in October. For 1909-10 the 
ordinary shares received 5 per cent. ; for 1910-11, 3; for 1911-12, 6; for 1912-18, 1918-14 and 1914-15, 
8 each time; for 1915-16, nil; for 1916-17, 1917-18 and 1918-19, 5 per cent. ; for 1919-20 and 1920-21, 
10, Reserve fund, £60,000; investment reserve account, £2,184’; carried forward, £10,314. The 
assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
half-yearly. baa 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10; 
smallest holding allowed, £20. Telegraphic address, Leney’s, Wateringbury. Telephone number, 6, 
Wateringbury. The preference shares and debenture stock are queted in the official list. Latest 
prices—preference, 44; debenture stock, 49, 
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Fredk. Smith, Limited.—Directors : P. Gates (Chairman), Sir F. J. Reynolds, Kt., F. Smith, O. T. 
Swinnerton and W. E. Chalton. Secretary: H. W. Woffinden. Office: 251, Lichfield Road, Aston, 
Birmingham.—The company was registered February 26, 1895, to take over the brewery business of 
Mr. Frederick Smith. In 1914 the capital, both as regards shares and debentures, was entirely re. 
constructed, and the authorised capital is now £50,000 in shares of £1—£30,000 ordinary, and 
£20,000 6 per cent. cumulative preference, having a priority as to capital, but without further 
participation in profits, and £29,619 ordinary and £19,812 preference have been subscribed and 
paid up. There are also—prior mortgages for £24,970; and 5 per cent. mortgage debenture stock 
for £82,111 (part of £100,000 authorised), with interest payable March 31 and September 30, and 
secured by a trust deed on certain property and assets, subject to the prior mortgages for £24,970, 
and redeemable, at the company’s option, at any time (now) at par, on six months’ notice. There is 
also a loan tor £7,000. 

The accounts are made up annually to March 31, and submitted in June. For 1914-15 and 1915-16 
only interest charges were met; in respect of 1916-17 one year’s preference dividend was paid; in 
respect of 1917-18 three years’ preference dividend was paid (thus clearing off arrears), and 25 per cent. 
on the ordinary shares, including a bonus of 15 per cent. ; for 1918-19 and 1919-20 25 per cent. was 
again paid each time on the ordinary shares, including a bonus of 15 per cent. ; and for 1920-21, 29, 
including a bonus of 10 per cent. Reserve fund, £20,000; contingency account, £6,000; carried 
forward, £5,955. The assets include goodwill, but the amount is not shown separately. On account 
of 1921-22 5 per cent. was paid in October. - 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. 
Telephone number, 150 East, Birmingham. Latest prices—preference, 15s. 6d. ; debentures, 51. 


Free, Rodwell and Co., Limited.— Directors : R. Y. Bevan (Chairman), R. E. Free, Nigel W. Dawnay, 
W. K.S. King and A. E. B. Ind. Secretary: F. J. Marshall, F.C.I.S. Office: The Maltings, Mistley, 
Essex.—The company was registered October 30, 1893, to acquire the business of maltsters of 
the firm of the same name. The authorised capital is £150,000 in shares of £10, £50,000 being 
6 per cent. cumulative preference, having no priority as to capftal, and £100,000 ordinary, and 
£30,100 preference and £74,500 ordinary have been issued and paid up.~ In July, 1895, there 
was issued £75,000 44 per cent. debenture stock at 102 per cent., secured by a first charge 
on the company’s freehold properties, with interest payable April 1 and October 1,.and the principal 
repayable at the option of the company (now) at any time at 105 per cent., on six months’ 
notice, while a fund of 1 per cent. per annum on the issue is to be created, and applied to 
the purchase of stock or invested in ether securities approved by the trustees; stock for 
£22,855 has been purchased and cancelled, reducing the amount outstanding to £52,145. In May, 
1898, £30,000 5 per cent. B debenture stock was issued at par to rank next in priority to the 
45 per cent. debenture stock, with interest payable April 1 and October 1, and the stock re- 
deemable (now) at any time at the option of the company at 105 per cent. on six months’ notice. 


Debenture interest has been paid to date. The accounts are made up annually to September 30. 
Reports are not obtainable, but this information is official. Voting power, one vote for each share 
of either class up to 5, and an additional vote for every 5 shares beyond.  Director’s qualification, 
100 ordinary shares. Telephone number, 1, Manningtree. The debenture stock is quoted in the 
official list ; latest price, 574. 


Friary, Holroyd and Healy’s Breweries, Limited.—Directois: C. H. Master (Chairman), A. C, 
Balloch (Joint Managing Director), G. B. Holroyd, W. L. Holroyd, D. Jupp, T. 8. Manning, Capt. 
C. E. H. Master (Joint Managing Director), G. Simmons and L. C. H. Master. Secretary: H. M. Lunn, 
¥F.C.1.S8. Office: Friary Brewery, Guildford.— The company was registered April 8, 1889, as Friary 
and Holroyd’s Brewery Company, Limited, and was re-registered January 14, 1890, as Friary, Hol- 
royd’s and Healy’s Brewery Company, Limited, and again on June 24, 1895, under the above 
title. In 1897 Young’s Brewery, Dorking, and other properties were acquired ; and in 1910 the 
whole of the share capital of Lambert and Norris, Limited, was acquired. 


The authorised capital is £460,000 in shares of £10—£145,000 in ordinary shares and £315,000 in 
preference, and £129,900 of the ordinary and £284,550 of the preference have been subscribed and 
called up The preference shares carry 5 per cent. cumulative dividend, and have also priority as 
to capital. In July, 1895, an issue of £185,000 4 per cent. first mortgage debenture stock was made 
at the price of 102 per cent., this being part of a total authorised of £200,000; it is secured by 
a specific mortgage in favour of trustees over the breweries and tied houses originally acquired ; 
interest is payable January 1, April1, July 1 and October 1, and the stock is repayable at the 
option of the company (now) at any time, on six months’ notice, at 110 per cent. In June, 1897, 
an issue of £65,000 4 per cent. first mortgage A debenture stock was made through the Law De- 
benture Corporation, Limited, at the price of 105 per cent., this being part of a total authorised of 
£125,000; it is secured by a specific first mortgage in favour of trustees on Young’s Brewery, 
Dorking, and the other properties purchased therewith, and also by a specific mortgage, subject 
only to the 1895 debenture stock, on the properties charged in favour of the 1895 stock; interest is 
payable January 1, April1, July 1 and October 1, and the stock is repayable at the option of the 
company (now) at any time, on six months’ notice, at 110 per cent. ; 

The accounts are made up annually to June 30, and submitted in November, an interim dividend | 
(in 1921 of 5 per cent.) being paid in May. For 1909-10 the ordinary shares got 4 per cent. ; for each 
of the five years to 1914-15, 5; for 1915-16, 6; for 1916-17, 8, including 2 per cent. out of accrued 
interest on the dividend equalisation and investments funds ; for 1917-18, 9, including 1 per cent. 
bonus and 3 per cent. out of accrued interest on the dividend equalisation fund; for 1918-19 and 
1919-20, 10, including 1 per cent. bonus and:4 per cent. from the dividend equalisation fund each year, 
the latter free of income tax; and for 1920-21,12. Reserve for redemption of leaseholds, £50,000 ; 
equalisation of dividend fund, £87,019; general reserve, £16,000; debenture redemption fund 
£30,118 ; carried forward, £11,058. Goodwill has been eliminated from the accounts, The preference 

ividend is paid in february and August. 
pie ep Lived one vote for every hare of either class. Director’s qualification, 200 shares of either 
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class, Transfer form, common ; fee, 2s.’ 6d.; the 1895 debenture stock is transferable in amounts 
and multiples of £1, and the A debenture stock in amounts and multiples of £10, Telegraphic 
address, Friary, Guildford. Telephone numbers, 65 and 106, Guildford. The debenture stocks are 
quoted in the official list. Latest prices—first mortgage debenture stock, 544; A ditto, 483. 


Frome United Breweries Company, Limited.— Directors: R. P. H. Batten-Pooll (Chairman). 
R. E. Baily (Joint Managing Director), J. L. Collings (Joint Managing Director, the last-mentioned 
being also Secretary) and L. V. Trotman. Office: The Breweries, Frome.—The company was regis- 
tered March 20, 1889, to take over three breweries situated at Frome, in Somersetshire, another 
property being afterwards acquired. The authorised capital is £92,000 —£46,000 in 6 per cent. A 
cumulative preference shares of £25, without priority as to capital, and £46,000 in ordinary shares of 
£10, and the whole amount has been issued and paid up. There are also—£30,000 4 per cent. A 
debentures of £50 each, which have interest payable March 1 and September 1, are redeemable at the 
option of the company, on six months’ notice, at 10 per cent. premium, and are secured by a first 
mortgage ; and £20,000 4 per cent. B mortgage debentures of £100 each. 


The accounts are made up annually to August 31, and usually submitted in October, an mterim 
dividend (in 1921 of 4 per cent.) being paid in April. For the year to August 31, 1909, the 
dividend was 12 per cent.; for each of the four years to 1912-13, 10; for 1913-14 and 1914-15, 
10; for 1915-16, 8; for 1916-17, 10; for 1917-18, 125, including a bonus of 24 per cent.; for 
1918-19, 15, including a bonus of 5 per cent. ; for 1919-20, 124, including a bonus of 24 per cent. ; and 
for 1920-21, 10 (free of income tax). Reserve fund, £16,000; equalisation of dividend fund, £7,000; 
carried forward, £2,324. The assets include—goodwill, £9,250; investments, £15,080. The prefer- 
ence dividend is paid half-yearly. 

Voting power, one vote for each share of either class, with a maximum of 500 votes. Director’s 
qualification, £500 of ordinary or preference shares, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, United Breweries, Frome. Telephone number, 24, Frome, Latest prices—ordinary, 8; 
preference, 164; A debentures, 23. 


Fuller, Story and Co., Limited.—Being wound up voluntarily. Liquidator: H. E. Halfacre, 
The Brewery, Maidenhead. 


G, and J. Maclachlan, Limited.—Dvirectors: D. Blanche (Chairman and Managing Director), 
'T. Dow, D. Forbes, D. Fraser, C. Gingold, H. G. Romer, D. Ross and H. Thomson. Secretary: 
R. Steen, F.C.1.S. Office: 57, West Regent Street, Glasgow.—The company was registered 
May 11, 1907, to take over the business of distillers, brewers, wine and spirit merchants, of a firm of 
the same name. The authorised capital is £1,000,000 in shares of £1, half being 6 per cent. 
cumulative preference, ranking also for a priority as to capital, and half ordinary, and £400,000 
preference and all the ordinary have been subscribed and paid up, 

The accounts are made up annually to March 31, and submitted about September. The ordinary 
shares received 124 per cent., free of income tax, including a bonus of 25 per cent., for the year ended 
March 31, 1918, but there has since been no ordinary dividend, and after paying the preference 
dividend for 1920-21 and including £92,789 brought down a credit balance of £129,520 was carried 
forward, subject to income tax and excess profits duty. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share of either class. Director’s quali- 
fication, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Maclachlan, 
Glasgow. Telephone numbers, 616 and 617, Douglas, Glasgow. 


Gartsides (Brookside Brewery), Limited.— Directors: A. G. Brierley (Chairman), J. E. Gartside, 
Sir G. Mellor, Kt., and T. P. Smith. Secretary; 8, A. Platt, F.C.I.S. Office ; Brookside Brewery, 
Ashton - under - Lyne. — The company was registered February 18, 1898, to take over the 
properties of Gartsides, Limited, registered April 6, 1892. The authorised capital is £350,000 in 
shares of £1 (formerly £10, but subdivided in June, 1920), half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and all the preference 
shares and £150,000 of ordinary have been subscribed and called up. There are also—4j per 
cent. first mortgage debenture stock for £300,000, issued in March, 1898, at 103 per cent., with 
interest payable January 1 and July 1, and the principal repayable at the option of the company at 
any time (now) at 110 per cent, on six months’ notice, while in the event of reconstruction or amalga- 
mation the debenture stock is to be redeemed at the same rate; £172,317 4$ per cent. perpetual 
mortgage debenture stock, outstanding balance of £180,000, issued in March, 1900, at par, secured 
by a first mortgage on certain properties not included in the trust deed of the 44 per cent. debenture 
stock, and also on the properties specially secured to the 44 per cent. stock, subject to that 
security, with interest payable June 30 and December 31; and loans for about £73,000 A 
further £120,000 of 44 per cent. debenture stock may be issued ranking pari passu with the 
above amount, only, however, in the event of additional properties being conveyed to the trust 
deed, and then only to the extent of three-fifths of the cost of such additional properties ; in the event 
of a winding up the 44 per cent. debenture stock can only be paid off at 115 per cent. 


The accounts are made up annually to March 31, and submitted in June. Ordinary dividends have 
been paid free of income tax from 1916-17 (final) to 1918-19, both inclusive. For each of the twenty 
years to 1918-19 6 per cent. was paid, with in respect of 1918-19 a bonus of 3 per cent. in addition ; 
and for 1919-20 and 1920-21, 15, Reserve fund, £90,000 ; lost licenses reserve, £5,631 ; carried forward, 
£56,516. On account of 1921-22 75 per cent. was paid in November, less tax. The preference 
dividend is paid March 1 and September 1. 

Voting power, one vote for every share of either class, Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in amounts of £1 
and multiples; smallest holding allowed, £5, Telegraphic address, Hops, Ashton-under-Lyne, 
Telephone numbers, 18 and 754, Ashton. Latest prices—ordinary, 21s. 3d.; preference, 12s. 6d. ; 44 
per cent, debenture stock, 55; 44 per cent. ditto, 59. 


George Gale and Co., Limited.— Directors: H. F. Bowyer (Managing Director), F. W. Riddell 
and W. Smeed. Secretary: E. H. Taylor. Office: Horndean, Hants.—The company was registered 
April 12, 1888, to take over the brewery business of Mr, G. A. Gale, but it was not until June, 1898, 
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that capital was offered for public subscription. The authorised capital is £75,000 in shares of £10, 
£25,000 being 5 per cent. cumulative preference, having no priority as to capital, and £50,000 ordinary, 
and the entire capital has been issued and paid up. In June, 1898, an issue of £60,000 4 per cent. 
first mortgage debentures of £100 each was made (at par) to extinguish pre-existing indebtedness, &c. ; 
the debentures are registered, are secured by a first mortgage of the freehold and leasehold proper- 
ties, and are redeemable at the option of the company after twenty years from the date of allotment 
at 110 per cent. There is also a mortgage for about £7,000. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
and 1912 3 per cent, per annum was paid on the ordinary shares ; for 1913, 44; for 1914, 3; for 1915, 
5; for 1916, 53; for 1917, 8; for 1918, 10, including a bonus of 2 per cent; for 1919, 11, including 
a bonus of 3 per cent. ; and for 1920, 9, including a bonus of 1 per cent. Reserve funds, £16,005 ; 
carried forward, £3,085. The assets include goodwill, £11,250. On account of 1921-22 4 per cent. 
was paid in October. 

Voting power, one vote for every ordinary or preference share, but preference shareholders only 
vote on certain questions. Director’s qualification, £4,000 ordinary shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Gales, Horndean. Telephone number, 10, Horndean. 


George Hotel Company (Harrogate), Limited.—Directors : R. 8. Palliser (Chairman), O. Barber 
and R. J. Robson. Secretary: T, C. Myrtle, A.C.A. Office: George Hotel, Harrogate.—The comnpany 
was registered July 6, 1901. The authorised capital is £48,000 in shares of £1, £18,000 being 
5 per cent. non-cumulative preference, with a priority as to capital, and £30,000 ordinary, and 
£14,790 preference and £21,065 ordinary have been subscribed and called up. There are also 4 per 
cent. debentures of £190 each for £30,000 (£5,000 held by the company), repayable at 1024 per cent. 
on December 31, 1999, or at any earlier date, at the counpany’s option, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1912 5 per cent. was paid on the ordinary shares; for 1913 and 1914 only debenture 
interest was met; for 1915, 1916 and 1917 the ordinary received 5 per cent. ; for 1918, 74; and for 
1919 and 1920,,10. Reserve fund, £3,500; carried forward, £1,772. Voting power, one vote for 
every share of either class, but preference shareholders have no vote unless their dividend is in arrear. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 633, Harrogate. 


George Morton, Limited.— Directors: W. Stewart (Chairman and Managing Director), J. G. Speed, 
W. Dawson and T. McKee (also Secretary), Office: 24, Dock Street, Dundee.—The company was 
registered May 12, 1898, to take over the business of wine and spirit merchant of Mr. George 
Morton, of Dundee. In 1900, in connection with the failure of a firm in which the company was 
interested, the vendor surrendered 12,500 ordinary shares, and a reduction of the capital was 
then etfected. The authorised capital is now £52,500 in shares of £1, £30,000 being 74 (formerly 5 per 
cent., but increased in November, 1919) per cent. cumulative preference, ranking also for priority as 
to capital, and £22,500 ordinary, and £25,000 preference and £12,500 ordinary have been issued and 
paid up. 

The accounts are made up annually to about the beginning of February, and submitted in March. 
Out of the profits of the six years to 1915-16 a full year’s dividend was distributed on the preference 
shares each time; out of the profits of 1916-17 two and a half years preference dividend was paid ; 
out of the profits of 1917-18 three years’ preference dividend was paid ; and out of the profits of 
1918-19 five years’ preference dividend was paid (thus clearing off arrears), and a distribution of 5 per 
cent. (free of income tax) was made on the ordinary. For 1919-20 and 1920-21 10 per cent, was 
paid, free of tax, on ‘the ordinary. Reserve fund, £20,000; carried forward, £24,820, subject to 
income tax, excess profits duty, corporation profits tax, directors’ and auditors’ fees. Goodwill has 
been eliminated from the accounts. Voting power, one vote for every share of either class. Director’s 
qualification, 300 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Spirits, Dundee. Telephone number, 785, Dundee. 


George Younger and Son, Limited.—Directors: Sir G. Younger, Bart., M.P. (Chairman), Col. 
H. T. Fenwick, Col. R. H. R. Rudyerd-Helpman, Earl of Mar and Kellie, K.T., James Younger, James 
Younger, Jun., and JamesPaton Younger. Secretary: J. Hepburn. Office: .Meadow Brewery, Alloa. 
—The company was registered February 22, 1897, to take over the brewery business of the firm of the 
same name. In 1898 the share capital of R. Fenwick and Co., Limited, and the business of the Chester 
Brewery Company, Chester-le-Street, were acquired, the capital at the same time being increased. 

The authorised capital is now £750,000 in shares of £10, £250,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, £250,000 ordinary shares, and £250,000 deferred ; 
the last-mentioned take all surplus profits after providing for the preference dividend and 10 per 
cent. per annum on the ordinary. All the ordinary and deferred shares were issued to the vendors 
as fully paid, and the preference capital was offered for public subscription at a premium of £1 per 
share, and the whole amount has been subscribed and called up. i? , : 

The accounts are made up annually to December 31. The preference dividend is paid March 1 
and September 1. For 1916, after paying the usual dividends of 5 per cent. on the preference 
shares, and 10 per cent. on the ordinary shares, the reserve funds and sum carried forward at credit 
of profit and loss account amounted to £210,000. Reports are not now obtainable, but this notice 
was last year officially revised. Voting power, one vote for every share ‘of any class. Director's 
qualification, 50 shares of any class, Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Younger, Alloa, Telephone number, 5, Alloa. Latest price of preference, 63. 


Gibbs, Mew and Co., Limited.— Directors: H. J. Gibbs (Chairman), Sir C. H. E. Chubb, Bart., 
E. A. B. Elers (Managing Director) and T. A. HE. Hayter. Secretary : G. Tarrant. Manager : W. R. 
Malcolm. Office: Anchor Brewery, Salisbury.—The company was registered May 18, 1898, to take 
over the brewery businesses of Messrs. Bridger Gibbs and Sons, and Messrs. Herbert Mew and Co. 
The authorised capital is £75,000 in shares of £10, £25,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £50,000 ordinary, and power was taken to issue 
debenture stock for £50,000. All the shares are fully paid, and of the debenture stock 
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£30,000 was issued publicly at par, carrying 44 per cent. interest, payable April 1 and October 1, 
while the stock is redeemable at the company’s option at any time (now), on six months’ notice, 
at 110 per cent., and it is secured by a first mortgage on the freehold, leasehold and copy- 
hold properties. Debenture interest has been paid to date. The accounts are made up annually 
.to March 31. ~ Reports are only issued to the shareholders, but this information is official. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, being a share- 
holder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Anchor, Salisbury. 


Glasson’s Penrith Breweries, Limited.—Directors: L. T. Glasson (Chairman), T. J. Scott, 
R. W. Daubney, J. Glasson, A. J. Sisson and G. V. Smith. Secretary: J. H. Hewitt. Office : Roper 
Street, Penrith.—The company was registered February 21, 1898. The authorised capital is 
£70,000 in shares of £10, and £26,000 has been subscribed and paid up in 5 per cent. cumulative 
preference, £7,650 in 44 per cent. cumulative preference, and £28,800 in ordinary. The pre- 
ference shares have a priority as to capital, and are also entitled to further participation after 
repaying the ordinary shares. There are also 4 per cent. debentures of £100 each for £28,800, 
with interest payable March 25 and September 29, and the principal repayable at 105 per cent. on 
any interest date on six months’ notice from the company. The debentures are limited to one-half 
of the issued capital for the time being. 3 

The accounts are made up annually to December 31, and submitted in March. For each of 
the ten years to 1915 7 per cent. was paid ; for 1916, 54; for 1917 and 1918, 10; and for 1919 and 
1920, 15, including a bonus of 5 per cent. Reserve fund, £17,000; carried forward, £2,896. On 
account of 1921 3} per cent. was paid in September. The preference dividends are paid March 1 and 
September 1. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
50 shares, ordinary or preference. Transfer form, common, special for debentures ; fee, 2s. 6d. 


Glenburn Hydropathic Company, Limited.—Directors : R. A. Smith C.V.O. (Chairman), Sir R. 
Graham, J. Willock, J. Young and C. J. Munro. Secretary: J. C. Dewar, C.A. Office: 18, Alva 
Street, Edinburgh.—The company was registered October 9, 1890, to acquire a property at Rothesay, 
Island of Bute,. and in 1897 was reconstructed under the same title as before:in connection 
with certain alterations in the articles of association relating to the rights of the preference 
shares, registration taking place November 11, 1897. Late in 1903 a hydropathic establishment 
at Dunblane was acquired. The authorised capital is £43,000 in shares of £10—£23,000 
ordinary and £20,000 6 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and the whole amount has been subscribed and paid up. There are also—heritable bonds 
for £27,958 over the properties at Rothesay and Dunblane; and 6 per cent. (five-ten year) mortgage 
debentures for £20,000 (being the total authorised), secured, subject to the above-mentioned charges, 
over the properties at Rothesay and Dunblane, with interest payable at Whitsunday and Martinmas, 
and the principal repayable as to the whole or any part at par at Whitsunday, 1924-29, with the right 
to the company to pay off the whole or any part of the issue at par at any time after those dates, 
on three months’ notice, and the company has also reserved the right to at any time purchase the 
debentures in the market for extinction at or below par. These debentures originally ranked for 5 
per cent. interest and fell due Whitsunday, 1919, but have been renewed as stated above. 

The accounts are made up annually to August 31, and submitted in October. For 1903-4 the ordinary 
shares got 4 per cent.; for 1904-5, 3; and for 1905-6, 24. There has since been no dividend on either 
class of shares, but interest charges have been met, Credit balance at August 31, 1921, £579, 
including £326 brought down. The Dunblane establishment, after having been occupied as a war 
hospital, was reopened in December, 1920. The assets include goodwill, but the amount is not 
separately stated : and suspense account, being expenditure at Dunblane, pending settlement of claim 
against War Office, £5,849. Voting power. one vote for each share, ordinary or preference. Director’s 
qualification, 10 shares of either class. Transfer form, common for shares, special for debentures ; 
fee, 2s. 6d. per transfer. Telephone numbers—40, Rothesay ; 57, Dunblane. 


Glenlossie-Glenlivet Distillery Company, Limited.—Directors: W. H. Ross (Chairman), 
J. Robertson, W. P. Scott. J. A. R. Dawson, H. W. Hutchison and J. Rankine. Secretary: A. Clark. 
Office: 15, Coates Crescent, Edinburgh.—The company was registered January 22, 1897, to acquire 
the business of a private company of the same name. The authorised capital is £100,000 in shares 
of £10, half being 5 per’cent. cumulative preference, having also a priority as to capital, and half 
ordinary, and the entire capital has been subscribed and called up. In 1920 a controlling interest was 
acquired by Scottish Malt Distillers, Limited. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 the 
ordinary shares received 14 per cent. ; for 1911-12 and 1912-13 only the preference dividend was paid ; 
for 1913-14 the ordinary received 3 per cent. ; for 1914-15 and 1915-16 only the preference dividend 
was paid ; for 1916-17 the ordinary shares received 74 per cent. ; for 1917-18 and 1918-19, 6; and 
for 1919-20 and 1920-21, 73. Reserve fund, £20,900; depreciation account, £5,810; carried forward, 
£3,455. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for every ordinary share, and one vote for every 3 preference shares, but 
when there is any question affecting the rights of the preference shareholders, or the dividend on the. 
preference shares is in arrear, they carry one vote for every share; holders of less than 10 shares. 
have no vote. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic addresses, Malts, Edinburgh, and Glenlossie, Elgin. 


Godsell and Sous, Limited.— Directors: J. U. Godsell and T. K. Godsell. Secretary: O. Barns. 
Office : Saimon’s Spring Brewery, Stroud, Gloucester.—The company was registered July 10, 1905, to 
take over the business of brewers and wine and spirit merchants of a firm of the same name. The 
authorised capital is £140,000 in shares of £10, half being 5 per cent. cumulative preference, with 
@ priority as to capital, and half ordinary, and £60,000 preference and £60,070 ordinary have been 
subscribed and called up. There are also 4 per cent. debentures and mortgages for £97,655, 
interest on which has been paid to date. Reportsare not obtainable, but this notice was last year 
officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Godsell, Stroud. 
Telephone number, 10, Stroud. 
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Gonzalez, Byass and Co., Limited.—Directors: R. W. Byass, P. N. Gonzalez, P. N. Gonzalez, 
Jun., OC. J. Gonzalez and R. C. Byass. Secretary: D.E.Ure. Office: 74, Great Tower Street, E.C.3. 
—The company was registered February 24, 1896, to take over the business of sherry shippers 
of the firm of the same name. The authorised capital is £370,000, £70,000 being in ordinary shares of 
£7, £150,000 in 5 per cent. non-cumulative first preference shares of £10, and £150,000 in 5 per 
cent. non-cumulative second preference shares of £10; all the ordinary, £123,230 first preference, 
and £136,250 second preference have been subscribed and called up. The first and second pre- 
ference shares rank in the order named for priority as to capital over the ordinary shares. 

There was 4 per cent. debenture stock for £125,000 (part of £150,000 authorised), which was 
redeemable on July 1, 1920, at 105 per cent. In May, 1920, the rate of interest was increased to 6 
per cent. and the date of maturity was postponed till July 1, 1940, but holders were offered the option 
of repayment at 105 per cent. before July 1, 1920, together with interest computed from January 1, 
1920. Stock for £63,815 had already been acquired by the company, and holders of £55,100 accepted 
the offer of repayment, leaving £6,085 stock outstanding. bearing interest at_the rate of 6 per cent., 
with the principal repayable on July 1, 1940. Of the stock already owned by the company, £31,500 
has since been re-issued, making the amount of stock now outstanding £37,585. 

Reports are not issued, but this notice was last year officially revised. Voting power, one vote for 
every share of any class. Director’s qualification, 500 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Vindemia, Bilgate, London. Telephone numbers, 1872 
and 1873 Avenue. 


Gordon and Blair, Limited.—Directors: James Gordon (Chairman and Managing Director), A. 
Gordon, John Gordon, J. G. Gray and A. Walker. Secretary: D. D. Robertson, F.C.1.8. Office : 167, 
St. Vincent Street, Glasgow.—The company was registered May 13, 1898, to acquire certain businesses 
of brewers and wine merchants. The authorised capital is £150,000 in shares of £10, half being 5 per 
cent. cumulative preference, having a priority also as to capital, and half ordinary, and the entire 
capital has been subscribed and called up. 

The accounts are made up annually to March 31, and submittedin May. For the five years to 1912-13 
only the preference dividend was paid ; for 1913-14 and 1914-15 the ordinary got 24 per cent. each year ; 
for 1915-16, 9; for 1916-17, 125; for 1917-18, 15; for 1918-19 and 1919-20, 20: and for 1920-21, 15. 
Special reserve fund, £7,500; general reserve fund, £20,000; carried forward, £9,655. The assets 
include goodwill. but the amount is not separately stated. The preference dividend is paid 
half-yearly. Voting power, one vote for every share of either class. Director’s qualification, 50 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cardow, Glasgow. 
Telephone number, 4378 Central (two lines), Glasgow. . Latest price of preference, 5,%;. 


Gordon Hotels, Limited.— Directors : Maj.-Genl. G. Dawnay, C.B., C.M.G., D.S.O. (Chairman), 
Sir F. Towle (Managing Director), C. Atkinson, K.C., C. G. Gordon, D. James, S. P. J. Merlin and 
H. Triib. Secretary: W. Venables, A.C.A. Office: 2, Adelphi Terrace, W.C.2.—The company was 
registered May 15, 1890, and owns—the Grand Hotel, the Hétel Métropole, the First Avenue 
Hotel, the Hotel Victoria, and the Grosvenor Hotel, London; the Hétel Métropole, Monte Carlo; 
the Hétel Métropole, Cannes; the Burlington Hotel, Eastbourne; the Grand Hotel, Broadstairs ; 
the Royal Pier Hotel, Ryde, Isle of Wight; the Hétel Métropole, Brighton ; the Hétel Métropole, 
Folkestone; the Cliftonville Hotel, Margate; the Lord Warden Hotel, Dover; and the Hétel 
Royal, Dieppe. Some of the properties are held on long leases, and some are freehold. 

The authorised ‘capital is £1,931,000 in shares of £10 (£1,000 in deferred shares, £965,000 in ordinary, 
and £965,000 in 54 per cent. cumulative preference, with a priority also as to capital), and power was 
taken to issue debenture stock for £1,665,000. After providing for the preference dividend, the 
ordinary shares rank first for dividends up to 8 per cent., and of any surplus one-third is to go to the 
deferred shares, and two-thirds to the ordinary. The entire share capital and £1,665,000 of the deben- 
ture stock has been subscribed and paid up. ‘The debenture stock is perpetual, with interest payable 
January 1 andJuly 1; £1.065,000 carries 44 per cent. interest, £240,000 32 per cent., and £360,000 
4 per cent., this last-mentioned having been issued in December, 1893, at par, specially secured by 
a first mortgage on the Hotel Victoria, London, and the Cliftonville Hotel, Margate (both freehold). 

There are also 8 per cent. seven-year convertible notes of £50, £100 and £500 each for £250,000, 
offered for subscription at par in December. 1920; interest is payable January 1 and July 1. 
and the principal is repayable January 1, 1928, at 107 per cent., while a sinking fund of £20.000 
per annum is to be applied in each year following May 31, 1921, in the redemption of the notes, 
either by purchase up to the price of 107 per cent. or by drawings, also at 107 per cent. 
Holders have the option during the currency of the notes to convert into fully-paid ordinary 
shares at par, on giving one month’s notice prior to January 1, April 1, July 1 or October 1 in 
each year, while, on any such notice being given, the notes will cease to carry interest as from 
the last preceding date fixed for payment of interest, and the shares into which they are converted 
will rank pari passu with the existing ordinary shares and be entitled to all dividends declared 
after the expiry of the notice. Uy 

A scheme is under consideration for dealing with the arrears of the preference dividend. 

The accounts are now made up annually to May 31, and submitted in July. For 1910-11 3 per cent. 
was paid on the ordinary shares; for 1911-12, 2; for 1912-13 and 1913-14, 3 each year ; for 1914-15, 
1915-16, 1916-17 and 1917-18 only interest charges were met ; in respect of 1918-19 and 1919-20 two 
years’ dividend on the preference shares was paid each time; and in respect of 1920-21 one year’s 
preference dividend was paid, leaving arrears of dividend as from June 1, 1919. For 1902-3 the 
deferred shares received £588; and for each of the eighteen years to 1920-21, nil. Carried forward, 
£25,781, as against £30,838 brought down. Premium account, £207,317; leaseholds redemption 
funds, £223,019. In their report presented in July, 1921, the directors stated that ‘‘ the company’s 
claims against’ the Government for compensation in respect of the Hodtel Métropole, London, the 
Hotel Métropole, Folkestone, the Lord Warden Hotel, Dover, and the Grand Hotel, Broadstairs, 
are still unsettled. The directors believe that substantial amounts must be awarded in respect of these 
claims.” At May 31, 1921, a sum of £15,626 figured in the balance sheet asan asset ‘n respect of the 


cost of issue of the 8 per cent. notes. ai . 
Voting power, one vote for each share of any class; maximum, 1,000 votes. Director’s qualification, 


~ 
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£2,500 of ordinary shares. Transfer form, common; fee, 2s. 6d. per deeds; debenture stocks are 
transferable in any amount not being a fraction of £1 nor less than £10. The transfer books are 
kept by Glyn, Mills, Currie and Co., 67, Lombard Street, E.C. Telegraphic address, Taberna, 
London. ‘Telephone number, 57 Gerrard (2 lines). The company is quoted in the official list. Latest 
prices—ordinary, 3; preference, 53; 45 per cent. debenture stock, 645; 4 per cent. debenture stock, 
554; 3% per cent. debenture stock, 505 ; notes, 964. ; 


Grand Hotel Company, Bristol, Limited.—Directors: R. H. Carpenter (Chairman), J. Kennedy 
(Vice-Chairman), H. G. Edwards and 8. Cox. Secretary: F. P. Jenkins. Office: 44, Corn Street, 
Bristol.—The company was registered May 1, 1888, to take over the properties of the Bristol City 
Hotel Company, Limited. The authorised capital is £25,000 in shares of £5, and power was taken to 
issue perpetual first mortgage debentures for £28,000, and perpetual second mortgage debentures 
for £25,000. Of the share capital £17,020 has been subscribed and paid, and £22,400 of the first 
debentures and £24,275 of the second debentures have been issued. Both classes of debentures bear 
4 per cent. interest, payable June 30 and December 31 on the first mortgage, and annually on March 
31, if earned, on the second mortgage, interest on the latter being non-cumulative. There is also a 
loan from the bank for £2,257, 


The accounts are made up annually to December 31, and submitted in March or April. For 1908 35 per 
cent. was paid ; for each of the six years to 1914, 4; for 1915and 1916 only interest charges were met ; 
for 1917 the shares received 6 per cent. ; for 1918, 8; and for 1919 and 1920, 10. Reserve fund, £12,730 ; 
carried forward, £7,720, subject to reserve for excess profits duty and other contingencies. Voting power, 
one vote for each share up to 10, one vote for every additional 5 shares up to 100, and one vote for 
every 10 shares beyond. Director’s qualification, 40 shares. Transfer form, common ; fee, 2s. 6d. per 
deed for shares or debentures. Telegraphic address, Curtis, Bristol. Telephone number, 3123, Bristol. 
Latest prices—-shares, 3} ; first debentures, 60; second debentures, 52. 


Grand Hotel, Eastbourne, Limited.—Directors: KE. Page, K.C. (Chairman), J. A. Burke, 8. Heley 
(Managing Director) and C. G. Page, M.C. Secretary: J. R. Cholmeley. Registered Office : 31, Wal- 
brook, E.C.4.—The company was registered March 31, 1896. In 1918 20,000 additional shares were 
created, and a special bonus of 25 per cent. declared and paid in shares, out of the rest account, in 
the proportion of one new share for every four held. The authorised capital is now £250,000 in 
shares of £5, of which about £185,590 has been subscribed and paid up. There were also issued 
4 per cent. first mortgage registered debentures of £100 each for £80,000 (the total authorised), 
with interest payable March 31 and September 30, and the principal repayable at par March 31, 
1930, the company, however, having reserved power to pay them off, either wholly or in part, on 
six months’ notice, at 105 per cent., while they are secured by a first mortgage on the properties, 
and were issued chiefly for the purpose of paying off a pre-existing mortgage and debentures, &Xc.; 
amount outstanding, £64,000. 

The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1921 of 5 per cent.) being paid in May. For 1909-10 10 per cent. was paid; for 
1910-11, 25. including a special bonus of 15 per cent. out of rest account ; for 1911-12, 10; for 1912-13, 
11; for 1913-14, 12; for 1914-15, 13; for 1915-16, 14; for 1916-17,16; and for 1917-18, 17, with in 
addition a special bonus of 25 per cent. in shares out of the rest account as stated above. For 1918-19, 
1919-20 and 1920-21, 15 per cent. was paid on the capital as above. Dividends, formerly paid free of 
income tax, are now paid subject to tax. Reserve fund, £30,000; rest account, £61,656, subject to 
corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Grand, Eastbourne. Telephone numbers—8, Eastbourne ; 
5803 Bank, London. The company is quoted in the official list. Latest prices—shares, 7? ; 
debentures, 64. 


Grand Hotel, Harrogate, Limited.— Directors: B. L. Denton (Chairman) and R. 8. Hays. 
Secretary: J. W. E. Bennison. Office: Harrogate.—The company was registered December 2, 1903, 
to acquire the property named in the title. The authorised capitai is £150,000 in shares of £1, 
of which £101,007 has been subscribed and called up, and there are 4 (formerly 5) per cent. first 
mortgage debentures of £100 each for £145,600 (outstanding balance of £150,000 authorised), with 
interest payable January 1 and July 1. The debentures, or any part thereof, may be redeemed 
at £105 at any time (now) on six months’ notice, with the option to the company to purchase in the 
open market at or below £105, and in the event of voluntary liquidation the debentures are to be 
redeemed at £105. 

Being a private company, further information is not obtainable, but this is official. Voting power, 
one vote for every share. ‘Transfer form, common; fees, 2s. 6d. per deed for shares, and ls. per 
deed for debentures. Telegraphic address, Grand, Harrogate. Telephone number, 1431, Harrogate. 


Grand Hotel (Jersey), Limited.—Directors: H. Flint (Chairman), Maj. M. F. S. Jewell, L. J- 
Simon (Managing Director) and F. H. Middleton. Secretary : Capt. W..J.Salaman. Office ; 21, Panton 
Street, Haymarket, 8.W.1.—The company was registered November 20, 1889, to acquire a freehold 
building site at St. Helier’s, Jersey, and has erected an hotel thereon. In December, 1920, in order 
to wipe off arrears of debenture interest, &c., the capital was reduced from £26,000 to £11,000 by writing 
£3 15s. off each of the 4,000 ordinary shares of £5, while each of the unissued 300 preference shares 
of £20 was at the same time divided into twenty shares of £1; in February, 1921, these preference 
shares were converted into ordinary, while simultaneously 4,000 ordinary shares were converted 
into preference, and a further 12,000 preference shares were created. 

The authorised capital is now £26,000, £20,000 in 10 per cent. non-cumulative preference shares 
of £1 5s., ranking for priority as to capital but without further participation, and £6,000 in ordinary 
shares of £1, all of which has been subscribed and called up, including £15,000 preference issued since 
the scheme of reconstruction. There are also—5 per cent. first mortgage debentures of £20 each 
for £18,000, redeemable (now) at a premium of 5 per cent., at the option of the company, on six 


aia oa and £2,700 (part of £5,000 authorised) 5 per cent. second mortgage debentures of 
each. 


va 
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The accounts are made up annually to December 31, and submitted in May. For 1910 the 
dividend was 2 per cent. ; for 1911 and 1912, 25 euch year; and for 1913, 34 (free of income tax). 
There has since been no dividend, and at December 31, 1920, a debit to profit and loss of £6,882 
(including debenture interest to date charged but not paid) was eliminated in the reduction of capital 
as stated above, while at the same time £8,118 was written off the property account, thus accounting 
for the £15,000 written off capital. All arrears of debenture interest have subsequently been paid out 
ot the new capital raised. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£100, to be acquired within three months of election. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Cinflinta, Charles, London. Telephone numbers, 1327-1328, Gerrard. 


Grand Hotel, Leicester, Limited. — Directors: H. C. Wright (Chairman), T. C..King and 
T. H. Swain. Secretary: D. V. Parker. Office : Grand Hotel, Leicester.—The company was registered 
April 28, 1902. The authorised capital is £90,000 in shares of £1, £50,000 being 54 per cent. 
cumulative preference, with a priority as to capital, and £40,000 ordinary, all of which has been 
subscribed and called up, including 37,747 ordinary shares issued to the vendor. A mortgage of 
£60,000 at 32 per cent. was also given to the vendor, £9,000 of which has been paid off, and there is 
a further mortgage of £7,000. 

The accounts are made up annually to September 30, and submitted in December. For 1910-11, 
1911-12 and 1912-13 24 per cent. was paid each time on the ordinary shares; there was then no 
dividend on the ordinary shares until in respect of 1917-18, for which year 5 per cent, was paid; and 
for 1918-19, 1919-20 and 1920-21, 10. Reserve fund £12,500 ; carried forward, £5,806. 

Voting power, one vote for each ordinary or 10 preference shares. Director’s qualification, 500 . 
ordinary shares. Transfer form, special; fee, 2s. 6d. Telegraphic address, Grand Hotel, Leicester, 
Telephone numbers, 4322, 4323 and 4324, Leicester. 


Grand Hotel, Manchester, Limited.— Directors: John T. Petro (Chairman), Lt.-Col. D. 
Abercrombie and P. Gregson. Secretary: S. Hatton. Registered Office: Grand Hotel, Manchester. 
Secretary’s Office: 9a, St. Peter’s Square, Manchester.—The company was registered November 18, 
1897, to take over as from October 1, 1897, the property named in the title. The authorised capital is 
£50,000 in shares of*£5, £30,000 being 74 (formerly 5) per cent. cumulative preference, having a 
* priority also as to capital, and £20,000 ordinary, and power was taken to issue debenture stock for 
£50,000. The entire capital has been subscribed and called up. The debenture stock is secured by 
a first mortgage of the freehold property, is perpetual, and carries 3? per cent. interest, payable April 1 
and October 1. At September 30, 1921, there was also a bank overdraft of £19,714. 

The accounts are made up annually to September 30, and submitted in November. For 1915-16, 
1916-17 and 1917-18 only the preference dividend was paid, with, in respect of 1917-18, two years’ 
arrears of dividend in addition; for 1918-19 74 per cent. was paid on the ordinary shares; and for 
1919-20 and 1920-21, 10 (free of income tax). Reserve fund, £6,000; carried forward, £4,024. The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2493-4-5 Central, 
Manchester. 


Grand Hotel, Monte Carlo, Limited.—Being wound up. Liquidator: V. P. Magnan, Vill 
d’Alsace, Beausole:l, France. 


Great Northern Brewery, Limited.— Directors; Lord Rathdonnell (Chairman), H. C. Backhouse» 
J. M. Cox, C. E. Stronge, C. S. Whitworth and F. H. Cox (Secretary). Office: Carrick Road, 
Dundalk, Co, Louth,—The company was registered September 7, 1896. The authorised capital is 
£30,000 in shares of £1, all of which has been subscribed and paid up. ‘The accounts are made up 
annually to September 30, and submitted in December, an interim dividend (in 1921 of 5 per cent.) 
being paid in June. For 1913-14 4 per cent. was paid ; for 1914-15, 5; for 1915-16, 74 ; for 1916-17, 25 ; 
and for 1917-18, 1918-19. 1919-20 and 1920-21, 15 each year (free of income tax). Depreciation fund, 
£5,000 ; carried forward, £1,836. Voting power, one vote for every share. Director’s qualification, 
500 shares, Transfer form, common ; fee, 2s.6d. Telegraphic address, Quality, Dundalk. Telephone 
number, 7, Dundalk. 


Gresham Hotel Company, Limited. — Directors: H. Humphreys (Chairman and Managing 
Director), M. J. Daly, J. E. Harding, Rev. I. G. Julian, J. C. Dowdall and D, O’Callaghan. 
Secretary : W. G. Dudley, F.C.1.8. Office : 14, Pembroke Street, Cork.—The company was registered 
October 14, 1865. The capital is £20,000 in fully-paid shares of £5. There are also debentures 
amounting to £8,300, ae 

The accounts are made up annually to August 31, and submitted in Octeber, an interim dividend 
(in 1921 of 3% per cent.) being paid in April. For the five years to 1912-13 63 per cent. per annum 
was paid; for 1913-14, 1914-15 and 1915-16, 6, with a bonus of 2 per cent. for 1915-16 ; for 1916-17, 
84; for 1917-18, 10; for 1918-19, and 1919-20, not known ; and for 1920-21, 8{. Reserve fund, £13,000 ; 
carried forward, £3,123. Voting power, one vote for 10 shares, one for every additional 5 up to 100, 
and one for every 10 beyond. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. per deed. 


Groves and Whitnall, Limited.— Directors: J. E. G. Groves (Chairman and Managing Director), 
W.S. Cronshaw (Deputy-Chairman), W. P. Groves, C. H. Leigh, R. Whitaker, G. Whitehead, F.C.LS. 
(Secretary)and W.G. Worthington. Office: Regent Road Brewery, Salford.—The company was registered 
February 27, 1899, to take over the brewery business of the firm of the same name. The authorised 
capital is £1,000,000 in shares of |£10, half being 5 per cent. cumulative preference, with priority 
as regards capital up to £12 per share, and half ordinary, and all the preference and £360,000 
of ordinary have been subscribed and called up, the vendors of the original properties having 
taken £347,500 of ordinary and £133,330 of preference shares. ‘There are also-—4 per cent. perpetual 
first mortgage debenture stock for £844,000; £200,000 44 per cent. perpetual mortgage debenture stock 5 
and deposits for £7,120. Of the 4 per cent. first mortgage debenture stock £183,330 was taken 
by the vendors of the original properties, and £366,670 was issued publicly at 103 per cent. ; 
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the stock is secured by a first mortgage of freehold and leasehold properties having more than seven 
years to run, has interest payable June 30 and December 31, and in the event of winding up is to be 
paid off at 110 per cent. ; the amount of the stock may be increased up to a total of £1,000,000, but 
the extra £156,000 can only be issued on the company purchasing additional properties, and then only 
to the extent of three-fifths of the value of such additional properties. The 44 per cent. perpetual 
mortgage debenture stock was issued in July, 1901, at par, with a view to liquidating temporary 
indebtedness in respect of additional properties acquired; interest is payable June 30 and December 
31, and in the event of the company being wound up the stock is to be paid off at 110 per cent., 
while it is secured by a first mortgage on certain properties, and a second mortgage on the properties 
charged to the above-mentioned debenture stock, 


The accounts are made up annually to December 31, and submitted in April or May. For each 
of the six years to 1916 the ordinary shares received 3 per cent. ; for 1917 and 1918, 6 ; and for 1919 and 
1920, 10, with, in respect of 1918, a bonus of 3 per cent., and in respect of 1919 and 1920 a bonus of 
5 per cent., in addition. Reserve funds, £240,000; carried forward, £50,628 (subject to directors’ fees). 
The item goodwill has been eliminated from the balance-sheet. The preference dividend is paid June 
30 and December 31. 


Voting’ power, one vote for every share of either class. Director's qualification, £500 of either 
class of shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stocks are transferable in 
multiples of £10. Telegraphic address, Groves, Salford. Telephone numbers, 188 and 3117, Man- 
chester. The preference shares and ;both classes of debenture stock are quoted in the official list. 
Latest prices—preference, 5}; 4 per cent. stock, 515; 43 per cent. stock, 534. 


H. and G. Simonds, Limited.— Directors : G. Blackall-Simonds (Chairman), F. Simonds (also Secre- 
tary), F. A. Simonds, 8. V. Shea-Simonds, H. D. Simonds and J. H. Simonds. Office : Reading.—The 
company was registered November 21, 1885, to acquire the business of the firm of this name as brewers. 
The authorised capital is now £348,280 in shares of £20, £168,200 being 5 per cent. non-cumulative 
preference, having a priority, however, as to capital, and £180,080 ordinary, and the whole 
amount has been subscribed and paid up. In February, 1896, an issue of £150,000 4 per cent. 
first mortgage debenture stock was made to the public at 105 per cent., and the total issued is 
now £275,000; the stock is secured by a first mortgage on the freehold, copyhold and leasehold 
properties, is redeemable at the option of the company (now) at any time, at 110 per cent., on six - 
months’ notice by the company, and has interest payable March 1 and September 1 (paid to date) No 
further information is obtainable, but this notice has been officially revised. Voting power, one vote - 
for every £100 of ordinary capital; the preference shares carry no votes. Director’s qualification, 
£2,000 in shares of either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transfer- 
able in multiples of £5, not being less than £10. Telegraphic address, Simonds, Reading. Telephone 
numbers, 75 and 78, Reading. The debenture stock is quoted in the official list ; latest price, 553. 


Haig and Haig, Limited.— Directors: J. Robertson (Chairman), A. C. Robertson, W. Williamson 
and T. Sutherland (also Secretary). Office: 57, Southwark Street, S.E.1.—The company was 
registered November 8, 1906, to take over the business of whisky distillers of a company of 
similar title, registered February 4, 1897. In January, 1921, the then existing 20,000 5 per 
cent. cumulative preference shares were converted into ordinary, and the £8,750 7 per cent, 
non-cumulative partie*prling B preference converted into 12 per cent. cumulative preference shares, 
while additional ordinary shares were creited. The authorised capital is now £200,000 in shares of 
£1, £8750 being 12 per cent. cumulative preference, ranking also for priority as to capital, 
and £191,250 ordinary, and all the preference and £39,570 of the ordinary have been subscribed and 
called up. 

The accounts are made up annually to June 30. For 1915-16 the B preference received 12 per cent., 
and the ordinary 15 per cent.; and for each of the five years to 1920-21, 12 and 20 per cent. 
respectively—in January, 1921, the B preference were converted into 12 per cen.. cumulative preference 
shares as stated above. Director’s qualification, £100 in shares or stock. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic addresses — Haig, Boroh, London; Whisky, Glasgow. Telephone 
numbers—114) and 1142 Hop, London; 407 and 408 Gorbals, Glasgow. 


Halifax Breweries, Limited.— Directors: G. T. Moody (Chairman), H. J. Page and W. H. 
Parker. Secretary: J. li. Ruth. Office: 18, Southampton Buildings, Chancery Lane, W.C.2.—The 
company was registered October 25, 1895, to acquire four breweries in Halifax, Nova Scotia, and one 
in Charlottetown, Prince Edward Island. In 1902 the company went into liquidation, hut a scheme of 
arrangement was arrived at in June, 1903, and the proceedings in liquidation were stayed. In 1915 
another scheme for the reorganisation and reduction of the capital was sanctioned by the debenture and 
share holders, and was carried into effect in 1914. Under the scheme of 1913-14 the interest on the first 
mortgage debentures was reduced from 6 to 4 percent. (see below), such interest for five years from 
March 31, 1913, to be payable only out of profits (since extended for a period terminating one year after 
the interest payment date next following the formal signing of peace between the British Kmpire and 
Germany), while arrears of interest were met by an allotment of one new preference share of 2s. 
for each £1 of debentures held; second mortgage debentures were converted into first mortgage 
debentures at the rate of 60 per cent., and in settlement of all arrears of interest there was given one 
new preference share of 2s. in respect of each £1 of first debentures allotted in exchange for the second 
debentures ; of the preference capital £9 per £10 share was written off, and of the ordinary capital 
£9 18s. per £10 share was written off, the two classes of share capital being then consolidated into 
one class of ordinary shares of 2s. each. 

The authorised capital is now £9,200 in shares of 2s.—£5,000 in preference, and £4,200 in 
ordinary—and the entire capital has been allotted and paid up. The preference shares have a priority 
as to capital over the ordinary, and in a winding up are to take nine-tenths of the surplus assets 
remaining after repayment of both preference and ordinary shares; the preference shares rank 
before the ordinary for non-cumulative dividends of 8 per cent. per annum, and, after setting aside 
£500 per annum to debenture redemption fund, they are to take nine-tenths of the surplus profits, 
the remaining one-tenth to go to the ordinary shares. 

There are also first mortgage debentures for £20,764. Under the scheme of 1913-14, as above, no 
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interest was paid on the debentures for the six and a half years to September 30, 1920, but in July, 
120, resolutions were passed that the payment of the full interest of 4 per cent. on the debentures be 
resumed as from September 30, 1920; that the interest on the debentures be increased to 8 per cent. in 
respect of any year in which a dividend is paid on the preference shares ; and that the repayment of 
the debentures be postponed until September 30, 1925. 


The accounts are made up annually to March 31, and submitted in June. Debenture interest 
was largely in arrear, but all such arrears were funded, as stated above, under the scheme of 
1913-14. For the year to March 31, 1914, there was a profit on trading of £3,290, and after providing 
for London charges, depreciation, expenses in connection with the scheme of arrangement, and 
interest on bank loans but not on the debentures, there remained a balance of £1,299, which was 
written off the value of the land and buildings ; in respect of 1914-15a surplus of £2,979 was similarly 
treated; in respect of 1915-16, after writing £512 off lands and buildings, there was a surplus of 
£900, which was absorbed in the payment of 1 per cent. interest to the debenture holders; in 
respect of 1916-17, after providing for London charges, depreciation, and interest on bank loans, there 
was a surplus of £630, which was written off the value of the land and buildings; and in 1917-18, 
after providing for London charges, depreciation, and interest on bank loans, there remained a debit 
to profit and loss of £2,498, which in 1918-19 was increased to £4,346, in 1919-20 to £5,192 and in 
1920-21 to £6,045, after providing for debenture interest for the s x months to March 31, 1921. The 
assets include goodwill, £18,184. 


The brewery belonging to the company was destroyed by an explosion which occurred in Halifax 
Harbour on December 6, 1917. An Act of the Canadian Federal Government was passed at the end 
of December, 1917, which prohibits as from March 31, 1918, the manufacture in Canada of all intoxi- 
cating liquors for drinking purposes until one year after the end of the war. In their report, 
submitted in June, 1921, it was stated that ‘‘ The company’s brewery is being protected but the 
directors are advised not to expend money on its restoration until modifications in the law make 
the possibility of trading more assured.” 


Voting power, one vote for every ordinary share, and two votes for every preference share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. for debentures 
and 6d. for shares, Telegraphic address, Auditor, London. Telephone number, 234 Holborn. : 


Hall and Woodhouse, Limited.— Directors : F. D. Woodhouse (Chairman and Managing Director), 
H. 8S. Woodhouse (also Secretary), W. M. Woodhouse and C. H. Woodhouse. Office; Blandford. 
—The company was registered June 8, 1898, to take over the brewery businesses of the firm of the 
same name, and that of Messrs. Godwin brothers. The authorised capital is £100,000 in shares 
of £10, half being 5 per cent. cumulative preference, ranking also for priority as to capital, and half 
ordinary, and the whole amount was issued fully paid to the vendors. In June, 1898, £100,000 first 
mortgage 4 per cent. debenture stock was issued at par, and in July, 1900, a further £25,000 was issued, 
also at par; the stock is secured by a first mortgage of the freehold and leasehold properties, has interest 
payable January 1 and July 1, is redeemable at the company’s option at any time (now), at 108 
per cent., and in the event of the security becoming enforceable the stock is to be redeemed at the same 
price; stock for £9,020 has been purchased and cancelled, reducing the amount outstanding to 
£115,980. 

The accounts are made up annually to May 31, and submitted in August, an interim dividend 
(in 1921 of 3 per cent.) being paid in April. For 1909-10 3 per cent. was paid; for 1910-11 and 
1911-12, 4 each time; for 1912-18, 2; for 1918-14, 24; tor 1914-15, 5; for 1915-16 and 1916-17, 54; 
and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £31,000 (invested in the business) ; 
special reserve, £14,585; carried forward, £2,312. The assets include goodwill, £5,687. 

Voting power, one vote for every ordinary share, but no member can have more than 250 votes ; 
preference shares confer no right of voting except upon a resolution to wind up the company, to 
increase or reduce the capital, or to sell the undertaking. Director’s qualification, 100 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£1 and multiples. Telegraphic address, Woodhouse, Blandford. Telephone number, 9, Blandford. 
The debenture stock is quoted in the official list ; latest price, 55. 


Hall's Oxford Brewery, Limited.—Dvzrectors: A. N. Hall (Chairman and Managing Director), A. G. 
Du Cane, B. Fish, Col. H. S. Hall, C.B., and E. A. Hanley. Secretary: C. Robinson, F.C.I.S. Office : 
20, Queen Street, Oxford.—The company was registered December 10, 1896, to take over the business 
of Messrs. Hall and Co. In 1897 the property of Messrs. M. Weaving and Sons was acquired, in 1898 
the business of Hanley and Co., Limited, was absorbed, and in 1910 that of W. G. Phillips and Sons, 
Limited. The authorised capital is £300,000 in shares of £5, £200,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £100,000 ordinary, and the entire capital has been 
issued as fully paid to the directors and their friends. First mortgage debenture stock for £100,000 was 
issued publicly at 1024 per cent., and £150,000 was issued in part payment for the purchase of Hanley 
and Co., Limited, making £250,000 allotted out of a total authorised of £300,000; the stock is secured 
by a first mortgage on the freehold, copyhold and leasehold properties, has interest at 4 per cent. per 
annum payable January 1 and July 1, and is redeemable at the option of the company at any time 
(now) at 110 per cent., on six months’ notice. There are mortgages, &e., for £7,287. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For each of the twenty-four years to 1920-21 
the ordinary shares got 10 per cent. per annum, with in respect of 1917-18 a bonus of 10 per cent. in 
addition, payable in National War Bonds (free of income tax). Reserve fund, £134,051 ; depreciation 
fund, £28,764; carried forward, £34,651. The assets include goodwill, £74,767. The preference 
dividend is paid half-yearly. ‘ 

Voting power, one vote for every ordinary or preference share. Director's qualification, £100 of 
shares or debenture stock. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
multiples of £10. Telegraphic address, Hali’s Brewery, Oxford. Telephone number, 527, Oxford. 
The preference shares and debenture stock are quoted in the official list, Latest prices—preference, 
2%; debenture stock, 57}. 
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Hammersmith Distillery Company, Limited.— Directors: W. H. Ross, 0.B.E. (Chairman), E. Haig, 
T. Haig (Managing Director) and G. 8. B. Jameson. Secretary: A. W. Hall, F.C.1.S. Registered Office : 
The Distillery, Distillery Lane, Hammersmith, W.6.—The company was registered July 21, 1899, to 
take over the business of a private company registered November 22, 1893. The authorised capital is 
£200,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as to 
capital and half ordinary, and all the ordinary shares and £95,000 of the preference capital have 
been issued and paid up. In 1910 nearly the whole of the share capital was acquired by the 
Distillers Company, Limited, and the company is now a private concern. The accounts are made up 
annually to September 30, and submitted in December. Reports are not now obtainable, but this 
notice has been officially revised. Voting power, one vote for one share, ordinary or preference, 
but preference shares only vote when dividends are in arrear. Director’s qualification, 60 ordinary 
or preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Distillery, Hammer- 
smith. Telephone number,-32 Hammersmith. ‘ 


Hammond’s Bradford Brewery Company, Limited.— Directors: Sir W.H. Aykroyd. Bart. (Chair- 

man), W. M. Gray and F, Wilkins (Managing Director). Secretary: G. H. Carter. Ofice: Fountain 
Brewery, Bradford. —The company was registered November 4, 1889, to take over the business of 
Mr. E. W. Hammond, trading as James Hammond. In October, 1918, 75,000 additional ordinary 
shares were created, and 37,500 of these were issued as a bonus to the ordinary shareholders, 
out of the reserve fund, in the proportion of one new share for every two held, to rank pari 
passu with the then existing shares as from October 1, 1918. The authorised capital is now 
£225,000 in shares of £1, £150,000 ordinary and £75,000 6 per cent. cumulative preference, the 
latter ranking also for a priority as to capital, and power has been taken to issue debenture stock 
or £275,000; all the preference, £112,500 of the ordinary shares and £250,000 of the debenture 
stock have been issued and paid up. The debenture stock was issued in July, 1898—£124,300 in 
exchange for pre-existing 4 per cent. terminable debentures, and the balance for cash at 102 per 
cent.; the stock carries 4 per cent. interest, payable April 5 and October 5, is irredeemable, and 
is secured by mortgage of part of the freehold and leasehold properties, although the company may 
purchase debentures. At September 30, 1921, there was also a loan of £80,000. 
- The accounts are made up annually to September 30, and submitted in October, an interim 
dividend (in 1921 of 5 per cent.) being paid in April. For 1909-10 6 per cent. was paid ; for each 
of the six years to 1915-16, 8; for 1916-17, 11; and for 1917-18 and 1918-19, 8, with, in addition for 
1917-18, a bonus of 50 per cent. in shares, making the capital as stated above. For 1919-20 15 per cent. 
was paid; and for 1920-21, 10, plus a bonus of 5. Reserve fund, £100,000; special reserve fund,. 
£2,000; carried forward, £6,552. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. per transfer ; debenture stock is transferable in multiples 
of £10. Telegraphic address, Fountain, Bradford.. Telephone numbers, 504 and 1867, Bradford. The 
debenture stock is quoted in the official list. Latest prices—ordinary, 14s. 9d.; preference, 13s. ; 
debenture stock, 51. 


Hancock and Company (New Zealand), Limited.— Directors ; Moss Davis (Chairman), E. H. Davis 
(Auckland, N.Z.), A. G. Morrish, R. L. Moss and T. R. Ronald. Secretary: A. 8. Wigglesworth. 
Office: 34-36, Gresham Street, E.C.2.—The company was registered June 16, 1906, to take over as from 
March 31, 1905, the business of the Captain Cook Brewery, Limited, registered July 5, 1895, to acquire the 
business of Messrs. Hancock and Company, of Auckland, New Zealand. In August, 1917, certain altera- 
tions were made in the articles of association, and the control of the company is now vested ina board in 
New Zealand. The authorised capital is £150,000 in shares of £1, half being 6 per cent. cumulative 
preference, ranking for priority also as to capital, and half ordinary, and £65,888 of the preference and 
all the ordinary were allotted fully paid to the vendor company, while £9,112 in preference shares 
has been subscribed and called up. There are also—53 per cent. debenture stock for £94,223, out- 
standing balance of £130,000, issued through the National Bank of New Zealand, Limited, at par, in 
June, 1906, secured by a mortgage of the freehold brewery and freehold and leasehold hotels, with 
interest payable January 1 and July 1, while the principal is repayable January 1, 1956, at. 110 per 
cent., the company, however, having reserved the right of redemption on or at any time (now) 
at 110 per cent. on six months’ notice, or at any time prior to that date at 115 per cent. on similar 
notice, while in the event of the company going into voluntary liquidation the stock is to be repaid at 
110 per cent. ; and mortgages for £4,000. There are also deposits, the amount of which, however, is 
not separately stated in the balance sheet, 

The accounts are now made up annually to Ju’y 31, and submitted in February. For the four 
years to March 31, 1913, the ordinary shares received 7 per cent. per annum; for 1913-14, 1914-15, 
1915-16 and 1916-17, 10; for 1917-18, 8; for 1918-19 and 1919-20, 10; and for the sixteen months 
to July 31, 1921, 123 per cent. (actuai). Capital reserve, £54,961; general reserve, £45,000; stock 
depreciation reserve fund, £20,000; carried forward, £10,949, subject to corporation profits tax. 
Goodwill has been eliminated from the balance shest. The preference dividend is paid on June 30 
and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Osteoid, Cent, London. Telephone number, 968-9 City, The 
debenture stock is quoted in the official list. Latest prices—preference, 12s. 6d. ; debenture stock, 875, 


Hans Crescent Hotel Company, Limited.— Directors: Col. H. B. H. Hamilton (Chairman), F. H. 
Barry and Lt.-Col. R. Vivian. Secretary: 'T. T. Willcox, F.C.1.S8. Office : Hans Crescent, 8. W.1.—The 
company was registered July 16, 1896. The authorised capital is now £167,800 in shares of £5, £80,000 
being 6 per cent, cumulative preference shares, having also a priority as to capital, and £87,800 ordinary 
shares, and all (except one ordinary share) has been subscribed and paid up. There is also 4 per 
cent. perpetual first mortgage debenture stock for £140,000, issued at 103 per cent. (the premium 
going to the vendors), with interest payable January 1 and July 1, and secured by a first mortgage on 
the properties. 

The accounts are made up annually to June 30, and submitted in November. In respect of 
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1907-8 2 per cent. was paid on the preference shares (the first since the formation of the company) ; 
in respect of 1908-9 and 1909-10 2 per cent. was again paid each time on the preference shares; in 
respect of 1910-11, 1911-12, 1912-13 and 1913-14, 3; for 1914-15, 1915-16 and 1916-17 only debenture 
interest was paid; in respect of 1917-18 6 per cent. was paid on the preference shares; and in respect 
of 1918-19, 1919-20 and 1920-21, 9 each year, leaving arrears on the preference shares amounting to 99 
per cent. Carried forward, £22,121, including £19,886 brought down. The assets include goodwill 
but the amount is not separately stated. : 
Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic 
address, Osteolite, Knight, London. Telephone number, 2990 Kensington. The preference shares and 
debenture stock are quoted in the official list. Latest prices—preference, 2}; debenture stock, 48}. 


Hansons, Limited.— Directors: W. B. Hanson (Chairman), R. A. Hanson and H, Hanson. 
Secretary: W. Smith. Office: Kimberley Brewery, near Nottingham.—The company was registered 
November 2, 1897, to take over the business of brewer and wine and spirit merchant of the late Mr. 
R. G. Hanson. The authorised capital is £200,000 in ghares of £10, half being 5 per cent. cumulative 
preference, with a priority as to capital, and hal# ordinary, and £75,000 of ordinary and all the 
preference have been issued and paid up, all the ordinary and £75,000 of preference being held by the 
vendor’s family and the brewery staff, while £25,000 of preference shares was issued in May, 1900. 
An issue of £125,000 4 per cent. first mortgage debenture stock was made publicly on the formation 
of the company at 102 per cent., and £50,000 in May, 1900, at par, with interest payable April 1 and 
October 1, and the principal repayable at the option of the company (now) at 107 per cent, on 
six months’ notice, while the stock is secured by a first mortgage on all the freehold, leasehold and 
copyhold properties. The amount of the debenture stock may be increased to £200,000, but only on 
the purchase of additional properties, and such fresh issue is net to exceed two-thirds of the amount 
spent on such additional properties. Debenture interest and preference dividend have been 
paid to date. 

The accounts are made up annually to September 30, but particulars as to dividends are not 
published ; this notice has, however, been officially revised. Voting power, one vote for each 
share of either class. Director’s qualification, £200 of capital, to be acquired within one month 
of appointment. Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in multiples 
of £10. Telegraphic address, Hansons, Kimberley. Telephone numbers—1366, Nottingham; and 
59 and 60, Bulwell. The debenture stock is quoted in the official list ; latest price, 464. 


Hardy’s Crown Brewery, Limited.—Directors: W. T. Rylance (Chairman), F. Hardy (Man- 
aging Director), G. Hardy and W. H. Shaw. Secretary: W. H. Thompson. Office: The Crown 
Brewery, Renshaw Street, Manchester.—The company was registered May 30, 1889, to take over 
the business of Messrs. Hardy and Sons. In March, 1920, 40,000 additional ordinary shares were 
created, and the authorised capital is now £750,000 in shares of £10, £150,000 being 6 per cent. 
cumulative preference, ranking also for priority as to capital, and £600,000 ordinary, and the whole 
amount has been subseribed and paid up, including 40,000 ordinary shares issued in March, 1920, to the 
ordinary shareholders in the proportion of two new shares for each share held, payment being provided 
by capitalising surplus profits. There are also 4} per cent. first mortgage debentures of £100 each for 
£122,360 (amount outstanding of £200,000), with interest payable June 1 and December 1, and the 
principal repayable (now) at any time, at 110 per cent., at the option of the company, on six months’ 
notice. At May 31, 1920, there was also a bankers’ loan for £47,294. 

The accounts are made up annually to May 31, and submitted in June. For the four years to 
1913-14 £1 per share was paid each year on the ordinary capital of £200,000 ; for 1914-15, £1 5s. ; 
for 1915-16, £1 10s.; for 1916-17, £1 17s. 6d. ; and for 1917-18 and 1918-19, £3 (free of income tax). 
In March, 1920, a bonus equivalent to 200 per cent. was paid in shares out of reserve fund, making the 
capital as stated above. For 1919-20 26 per cent. was paid, 224 per cent. on a capital of £200,000, and 
3? per cent. on the capital as it now stands; and for 1920-21, 5. Carried forward, £744. The item 
goodwill account has been eliminated. On account of 1921-22 interim dividends of 2s. 6d. per share 
each time were paid in October and December, 1921, and January, 1922. 

The preference dividend is paid half-yearly. Voting power, one vote for every share of either 
class. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 1891, Manchester. Latest prices—ordinary, 9; preference, 67; debentures, 67. 


Hardy’s Kimberley Brewery, Limited.— Directors : W. E. Hardy (Chairman) and C. Hardy (Vice- 
Chairman). Secretary: H.C. Scattergood. Office: Kimberley, Notts.—The company was registered 
May 6, 1897, to take over a business at Kimberley, near Nottingham. The authorised capital is £250,000 
in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and all the shares were allotted fully paid as part of the purchase consideration. 
An issue of £200,000 irredeemable 4 per cent. first mortgage debenture stock was made publicly at 105 
per cent. ; interest is payable May 1 and November 1, and the stock is secured by a first mortgage 
on the freehold, copyhold and leasehold properties. The debenture stock premium went to the 
vendor. The accounts are made up annually to September 30. Debenture interest is paid to date. 
Reports are not published, but this information is official. Voting power, one vote for every ordinary 
share. Director’s qualification, 200 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Hardy, Kimberley, Notts. Telephone number, 4, Bulwell. The debenture stock is quoted 
in the official list ; latest price, 44. 


Harrogate Hydropathic Company, Limited.—Directors: C. Kirby (Chairman), W. Johnson 
and D. Simpson. Secretary: H. Alderson. Office: Harrogate, Yorkshire.—The company was 
registered February 8, 1878. The subscribed and paid up capital is £40,000 in shares of £10, 
including £1 per share added late in 1920 by way of bonus out of the reserve fund. At December 
31, 1921, there was also a mortgage for £5,000. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
distribution was 8 per cent. ; for 1910, 7; for 1911, 8; for each of the six years to 1917, 10; for 
1918, 124; and for 1919, 15 (free of income tax). Late in 1920 a bonus of 10 per cent. was paid 
out of the reserve fund, and applied to capital, as stated above, and for 1920 15 per cent., including 
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a bonus of 5 per cent., was paid on the capital as it now stands, free of tax; for 1921, 19} per cent. 
(free of tax) was paid, including a bonus of 23 percent. Reserve fund, £11,000 ; carried forward, 
£3,875. 

Voting power, one vote for every 10 shares up to 100, one for every 20 additional up to 200, and 
one for every 50 beyond. Director’s qualification, 50 shares. Transfer form, ordinary; fee, 5s. 
Telephone.number, 823, Harrogate. 


Hatch, Mansfield and Co., Limited.— Directors: Sir E. F. G. Hatch, Bart. (Chairman), J. A. 
Anderson, C. W. Hughes, J. H. G. Lang and Hon, J. Mansfield. Secretary: C. Meyer. Office: 47, 
Pall Mall, S.W.1.—The company was registered December 19, 1898, to acquire the business of wine and 
spirit merchants of the then company of the same name; other businesses have since been acquired. 
The authorised capital is £230,000, £150,000 being in 5 per cent. A cumulative preference shares 
of £5, £60,000 in 5 per cent. B cumulative preference shares of £5, £12,000 in 7 per cent. preferred 
ordinary shares of £1, and £8,000 in deferred ordinary shares of £1; all the B preference, preferred 
and deferred ordinary shares, and £66,150 of the A preference have been issued and paid up. 

The accounts are made up annually to December 31. For each of the five years to 1911 20 per cent. 
was paid on the deferred ordinary ; for 1912,°26; for 1913, 30; and for 1914, 10. Reports are not pub- 
lished, and later results have not transpired, but this notice was last year officially revised. Voting 
power, one vote for every A or B preference or preferred ordinary: share, and 8 votes for every 
deferred ordinary share, but the position and rights of the A shareholders cannot be affected except as 
provided by the articles of association. Transfer form, common; fee, 1s. Telegraphic address, 
Luscious, London. Telephone numbers, 1196 and 1882 Regent. Latest price of A preference, 37s. 6d. 


Hawthorns Hotel (Bournemouth), Limited.— Directors: F. E. Andrews (Chairman), P. Beer and 
W. LL. Langley-Taylor. Secretary: W. W. Wright, A.S.A.A. Office: 45-47, Old Christchurch Road, 
Bournemouth.—The company was registered March 14, 1911. The authorised capital is £60,000 
in shares of £1, £20,000 being 6 per cent. cumulative preference, having also a priority as 
regards capital, and £40,000 ordinary, and £14,000 preference and £32,000 ordinary have been 
subscribed and paid up. There are also 43 per cent. first mortgage debentures of £100 each for 
£5,000 (outstanding balance of £20,000), with interest payable March 31 and September 30. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
nine months to December 31, 1911, the ordinary shares received 6 per cent. per annum; for 1912, 64 ; 
for 1913, 7; for 1914, 5; for 1915, 6; for 1916 and 1917,7; for 1918, 74; for 1919, 8; and for 1920 
and 1921, 10, including a bonus of 23 per cent. General reserve, £12,500; carried forward, £4,170. 
Goodwill stands in the balance sheet at £5,001. The preference dividend is paid half-yearly. 

Voting power, one vote for each share. Director’s qualification, shares of either class to 
the nominal value of £500, to be acquired within one month from date of appointment. ‘Tele- 
graphic addresses—Bicker, Bournemouth (Office) ; Hawthorns, Bournemouth (Hotel). Telephone 
numbers, 33 (Office) and 1911, Hotel), Bournemouth. 


Headland Hotel Company, Limited.— Directors: HE. I. Husey, M.V.O., J. H. Sampson 
and B. Strauss. Secretary: H. F. Forfeitt. Office: 58, Coleman Street, E.C.2.—The company 
was registered March 24, 1897, to erect and carry on an hotel at Newquay, Cornwall. The 
authorised capital is £30,000 in shares of £1, £20,000 being ordinary and £10,000 preference. The 
preference shares have a priority as to capital, and rank first for a cumulative dividend of 5 per 
cent. per annum, while after the ordinary shares shall have received 8 per cent. per annum, surplus 
profits are to be divided equally amongst all the shares. Of the ordinary capital £19,990 and of the 
preference £3,891 have been subscribed and called up. There are also loans on mortgage for £21,200. 

The accounts are made up annually to December 31, and submitted in April. For 1910 3 per cent. 
was paid on the ordinary shares ; for 1911, 2; and for 1912 and 1913, 25 each year. There was then no 
distribution on either class of shares until in respect of 1918, when three years’ dividend was paid 
on the preference shares, leaving arrears as from January 1, 1917; and for 1919 and 1920 there was 
no distribution on either class of shares. Reserve fund, £8,500; carried forward, a credit balance of 
£1,616, subject to corporation profits tax, ineluding £633 brought down. Voting power, one vote 
for every share, ordinary or preference. Director’s qualification, 200 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Latest price of ordinary, 93. 


Heavitree Brewery, Limited.— Directors : G. H. Harris (Chairman), Capt. A. B, Bramwell, R. J. 
Hutchison and H. M. D. Wilcocks. Secretaryand Manager: EK. W. Gall. Office: Church Street, Heavi- 
tree, Exeter.—The company was registered February 7, 1890, to take over the business of Messrs. 
Baker and Sons, and other businesses have since been acquired. In July, 1913, the capital was reduced 
by writing £9 off each of the 3,500 issued ordinary shares of £10, £4 off each of the 3,000 A preference 
of £10, £5 off each of the 1,000 A preference of £10, and 15s. off each of the 41,611 issued B preference 
shares of £1, while at the same time the arrears of dividend on the preference capital were cancelled. 

The authorised capital is now £36,902 15s., £18,000 being in 6 per cent. non-cumulative A preterence 
shares of £6, £5,000 in 6 per cent. non-cumulative A preference shares of £5, £10,402 15s, in 6 per 
cent, non-cumulative participating B preference shares of 5s. (ranking after the A preference shares 
and pari passu with the ordinary shares), and £3,500 in ordinary shares of £1. The preference shares 
have respective priorities as to capital, and all the capital has been subscribed and called up. 

There are also—4% per cent. first mortgage debenture stock for £113,380, outstanding balance of 
£150,000, secured by a first mortgage upon the freehold and long leasehold properties of the company, 
has interest payable March 1 and Septeinber 1, and is redeemable, at the company’s option, at 
105 per cent. after 1923, on six months’ notice, while the company has reserved the right to 
purchase debenture stock in the market if below 105, and in the event of the stock becoming repay- 
able owing to the voluntary winding up of the company for reconstruction or amalgamation it is to be 
redeemed at 105 per cent. ; and mortgages and loans for £41,350. tr 

The accounts are made up annually to October 31, and submitted in December. There was no 
dividend on the ordinary shares for many years, and no distribution was made on any of the pre- 
ference shares in the six years to 1912, while in 1913 all arrears of dividend on the preference shares were 
cancelled simultaneously with the reduction of capital referred to above. For the year to October 31, 
1913, 4 per cent. was paid-on the 3,000: A preference shares of £6 each; for 1913-14, 1914-15 and 
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1915-16 no dividend was paid on any class of shares ; for 1916-17 6 per cent. was paid on the whole of 
the share capital; for 1917-18 and 1918-19 both classes of A preference received their full dividends, 
while the B preference and the ordinary both got 20 per cent. each year; and for 1919-20 the B 
preference got 20 per cent., and the ordinary, 30, including a bonus of 10 per cent. Reserve fund, 
£20,000; carried forward £5,135, subject to corporation profits tax. The accounts for 1920-21 have 
not been received. 

Voting power, one vote for every ordinary or preference share, and one vote for every 10 B preference 
Shares. Director’s qualification, 100 ordinary or preference shares. Transfer form, common; fee, 
2s. 6d. per transfer; debenture stock is transferable in multiples of £1. Telephone number, 56, 
Heavitree, Exeter. The debenture stock is quoted in the official list. Latest prices—B preference, 
4s. 6d. ; debenture stock, 51. 


Henry Luker and Co., Limited.—Directors: A. H. Luker (Managing Director), G. J. Baxter, 
S. E. Baxter, C. Floyd, S. G. Luker and ©. W. McHugo. Secretary: C. Floyd. Office: 
Southend-on-Sea.—Tne company was registered July 23, 1895, to acquire the business of brewers, 
&c., of the firm of the same name. The authorised capital is £80,000 in shares of £10 (£50,000 
in ordinary shares, and £30,000 in 5 per cent. cumulative preference), and power was taken to 
Issue debenture stock for £70,000. All the share capital was allotted to the vendors as fully 
paid, and the whole of the debenture stock was issued to the public in multiples of £50, with 
4+ per cent. interest payable January 1 and July 1, and redeemable at the company’s option 
at any time (now) at 10 per cent. premium, on three months’ notice. Debenture interest and 
preference dividend have been paid to date. The accounts are made up annually to December 
31. Reports are not obtainable, but this notice has been officially revised. Transfer fee, 2s. 6d. 
Telegraphic address, Luker, Southend-on-Sea. Telephone number, 110, Southend. 


Henry Page and Co., Limited.— Directors : Lt.-Col. R. P. Croft (Chairman), Brig.-Gen. H. P. Croft, 
C.M.G., M.P., and R. Mortimer. Secretary: A. C. Squier. Office : 85, High Street, Ware, Herts.— 
The company was registered July 21, 1909, to acquire the business of maltsters of the firm of the 
same name. The authorised capital is £125,000 in shares of £10, £50,000 being in 5 per cent. 
cumulative preference, having a priority also as to capital, and £75,000 ordinary, and the whole 
amount has been subscribed and called up. There are also debentures for £75,000, and these, 
together with the whole of the shares, are held by the directors and their friends. Debenture 
interest has been paid to date. No report is obtainable, but this notice has been officially revised. 
Director’s qualification, 100 shares of either class. Telegraphic address, Page Company, Ware. 
Telephone number, 11, Ware. 


Henry Shaw and Co., Limited.—Directors: Col. Sir J. Rutherford, Bart., M.P. (Chairman), W. 
Chrispin and J. Walsh. Secretary: J. Sweeting. Office: Salford New Brewery, Blackburn.—The 
company was registered April 15, 1897, to take over the brewery businesses carried on under the same 
name. The authorised capital is £250,000 in shares of £10, all of which was issued to the vendor fully 
paid, and 4 per cent. first mortgage debenture stock for £250,000 was issued publicly at 103 per cent. 
Interest on the debenture stock is. payable January 1 and July 1, the principal is repayable at 108 per 
cent. (now), at the option of the company, on six months’ notice, and itis secured by a first charge on the 
buildings and licensed houses. There is also a loan on mortgage at 5 per cent. amounting to £37,300. 

The accounts are made up annually to October 31. ‘‘As all the ordinary shares are privately 

‘held, the dividend on such is not published.” Reserve fund at October 31, 1920, £15,000; deprecia- 
tion fund, £11,250; carried forward (after providing for debenture interest, directors’ fees, com- 
pensation fund charges, exces profits duty, &c.), £10,858. 

Voting power, one vote for every share. JDirector’s qualification (other than the chairman), one 
share. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10. 
T elephone number, 5360, Blackburn. Latest price of debenture stock, 523. 


Henry Tomlinson, Limited.— Directors: H. F. Mabson (Chairman), R. F. Lawton, T. G. R. 
Murgatroyd and W. C. Parker, A.C.I.S. (also Secretary). Office: Cherry Street, Sheftield. — The 
company was registered November 8, 1894, to acquire a business of brewers. In March, 1918, a 
bonus of £2 10s. per share was declared, and applied in paying a call of that amount on the ordinary 
shares, making them fully paid, while subsequently each £10 share was subdivided into ten shares of 
£1 each; in April, 1920, 25,000 additional ordinary shares were created, and these were allotted 
eredited as fully-paid by way of bonus out of the reserve funds to the ordinary shareholders in the 
proportion of one new shire for every two crdinary shires then held. The authorised capitalis now 
£165,000 in shares of £1, £90,000 being 5 per cent. cumulative preference, ranking also for priority as 
to capital, and £75,000 ordinary, and £65,180 of the preference and all the ordinary have been sub- 
scribed and paid up. ‘There is also 4 per cent. first mortgage debenture stock for £50,000, with 
interest payable April 1 and October 1, and the principal repayable at the option of the company (now) 
at 110 percent., on six months’ notice. : y J 

The accounts are made up annually to December 31, and submitted in April. For 1909 15 per 
cent. was paid on the ordinary shares; and for each of the eight years to 1917, 10, while in March, 
1918, there was distributed (free of income tax) a bonus of £2 10s. per ordinary share, and applied in 
paying a call of a similar amount on the shares, which were subsequently subdivided, as stated above. 
For 1918 and 1919 10 per cent. was again paid each time, while in April, 1920, a bonus of 50 per cent. 
was distributed in fully-paid ordinary shares out of the reserve funds ; and for 1920 10 per cent. was 
paid on the capital as it now stands. Reserve funds, £50,000 ; carried forward, £5,936. Dividends 
are paid free of tax. On account of 1921 23 per cent. was paid in September. 22 

Voting power, one vote for every 2 ordinary shares up to 10, one vote for every additional 
5 shares up to 100, and one vote for every 10 shares beyond the first 100 up to 600; preference 
shares have no voting rights. Director’s qualification, £200 in shares of either class or debenture 
stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anchor, Sheffield. Telephone 
number, 1367, Sheffield. Latest prices—ordinary, 25s. ; preference, 10s. Gd. ; debenture stock, 465. 


Hereford and Tredegar Brewery, Limited.—Directors: A. E. Preston, R. W. Shepard and 
T, Skurray. Secretary (pro tem.): J. H. Wenn. Office: Bewell Street, Hereford.—The company 
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was registered August 11, 1899. In January 1922,:2,500 additional ordinary shares were created, and 
2,200 ordinary shares were distributed as a bonus to the ordinary shareholders ; the authorised capital 
is £125,000 in shares of £10, £65,000 being in 74 (formerly 6) per cent. cumulative preference shares, 
having a priority also as to capital, and £60,000 in ordinary ; and £55,200 preference and £50,000 
ordinary have been issued and called up. There are also—first mortgage 5 per cent debentures for 
£52,500 ; second mortgage 5 per cent. debentures for £15,000; Netherton 5 per cent. debentures 
for £18,200; and mortgages for about £5,300. 

The accounts are made up annually to June 30, and usually submitted in October. For 1905-6 
5 per cent. was paid on the ordinary shares ; for 1906-7, 1907-8 and 1908-9, 74 each time; for the five 
years to 1913-14, 6; and for 1914-15, 5. No information is now obtainable from the company, which is 
a private concern, but these particulars have been revised as far as possible from documents filed at 
Somerset House. Voting power, one vote for every share. Director’s qualification, 300 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Malt, Hereford. Telephone number, 
1126, Hereford. 


Hewitt Brothers, Limited.—Sole Director: T, W. G. Hewitt. Office : Tower Brewery, Pasture 
Street, Great Grimsby. — The company: was registered March 16, 1888, to acquire a business of 
brewers of a firm of the same name. The authorised capital is £200,000, £75,000 being in 6 per 
Gent. cumulative preference shares of £100, ranking also for priority as regards capital, and £125,000 
in ordinary shares of £10, and the whole amount has been subscribed and called up. There are 
also debentures for £363,500. Debenture interest and preference dividend have been paid to date. 
No further information is obtainable, but this is official. Voting power, one vote for every £10 of 
capital, Director’s qualification, £1,000in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Ferment, Grimsby. Telephone number, 3049, Grimsby. é 


Highland Distilleries Company, Limited.—Directors: J. Robertson (Chairman), T. W. Dewar, 
J. Boyne, A. C. Marshall and A. ©. Robertson. Office: 106, West Nile Street, Glasgow.—The 
company was registered July 7, 1887, to take over the properties of the Islay Distillery Company, 
Limited, and Messrs. William Grant and Co., and other undertakings have since been acquired. Late 
in 1921 each then share of £5 (£3 10s. paid) was subdivided into denominations of £1 (14s. paid), and 
at the same time £38,250 of the undivided profits were capitalised and applied in paying up the 
balance of the uncalled capital (6s. per share), making the shares £1 fully paid. 

The authorised capital is now £200,000 in shares of £1, of which £127,500 has been issued and 
paid up, including 6s. per share from undivided profits in 1921. There are also debentures, which 
may not exceed the uncalled capital, to the amount of £6,800. 

The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1921 of 10 per cent.) being paid in May. For each of the five years to 1914-15 5 
per cent. was paid; for 1915-16, 10; for 1916-17, 15; for 1917-18, 124; and for 1918-19, 1919-20 and 
1920-21, 15 (free of income tax) on the then shares of £5, with £3 10s. paid up, In 1921 the shares 
were subdivided and 6s. per share paid up from undivided profits, making the capital as stated abo ve. 
Carried forward, after capitalising £38,250 in 1921, £14,029. Voting power, one vote for each share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Bunnah, Glasgow. Telephone number, 3299, Douglas, Glasgow. Latest price, 39s. 6d, 


Hill, Evans and Co., Limited.—Directors: Capt. E. F. H. Evans (Chairman), Col. L. A. C. 
Southam, D.S8.O. (Managing Director), H. W. Spreckley and Rev. T, B. Wilson. Secretary: T. EH. 
Rogers. Office: The Vinegar Works, Lowesmoor, Worcester.—The company was registered May 31, 
1900, to take over the business of vinegar brewers and British wine makers of the firm of the same 
name, and in 1901 another business was purchased. 

In March, 1920, 70,000 additional ordinary shares were created, and the authorised capital is now 
£220,000 in shares of £1, £80,000 being 5 per cent. cumulative preference, with a priority as to capital, 
and £140,000 ordinary, and all the preference and £105,000 of the ordinary have been allotted and 
called up, including 35,000 ordinary shares issued in March, 1920, by way of bonus out of suspense 
account in the proportion of one new share for every two ordinary shares held. Itis provided that at 
least 10 per cent. of the profits, after paying the preference dividend, shall be carried to a reserve fund 
until such fund amounts to £25,000. There was originally 4} per cent. first mortgage debenture 
stock for £80,000, but this has now all been paid off. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1912 8 per cent. was paid ; for 1913 and 1914, 9; for 1915 and 1916, 8; for 1917 and 1918, 10; 
and for 1919, 15 (free of income tax), while in March, 1920, a bonus equivalent to 50 per cent. was 
paid in shares from suspense account, making the capital as stated above. For 1920 15 per cent. was 
paid (free of tax) on the capital as it now stands. Reserve fund, £20,000; carried forward, £40,193, 
subject to excess profits duty. On account of 1921 74 per cent. was paid on the ordinary shares 
in October, The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, 
preference or ordinary, held for one month. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hill, Worcester. Latest price of preference, ,%. 


Hitchman and Co., Limited.—Directors: A. Newland (Chairman), F. W. P. Matthews and W. N. 
Rowell (Managing Director). Secretary: J. F. Barlow. Office: The Brewery, Chipping Norton.—The 
company was registered March 26, 1890, to take over the business of the firm of the same name. The 
authorised capital is £50,000 in shares of £5—£20,000 ordinary, and £30,000 6 per cent. cumulative 
preference, ranking also for a priority as to capital. The entire capital has been issued and called 
up, and there are—d per cent. first mortgage debentures of £100 each for £32,000, with interest 
payable March 31 and September 30, and the principal repayable at the company’s option at any 
time (now), on six months’ notice, at 110 per cent.; 44 per cent. B debentures of £20, £50 
and £100 each for £28,000, with interest payable January 1 and July 1, and secured upon 
property acquired since the formation of the company, the principal being repayable January 1, 
1925 ; and 4 per cent. C debentures of £20, £50 and £100 each for £49,970, with interest payable © 
March 31 and September 30, and the principal repayable at the option of the company, on or after 
January 1, 1925, on six months’ notice, at 105 per cent., the debentures being secured by a mortgage 
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of freehold and copyhold properties valued at £18,900, and also by a mortgage of the same properties 
on which the first mortgage and B debentures are secured, but subject thereto, The company has 
borrowing powers up to £120,000. 

The accounts are made up annually to September 30, and submitted in December. For 1906-7 
and 1907-8 the ordinary shares received 25 per cent. each year ; for 1908-9 only the preference dividend 
was paid ; for the four years to 1912-13 only interest charges were met; in respect of 1913-14 and 
1914-15, 4 per cent, was paid on the preference shares each time ; in respect of 1915-16,6; in respect of 
1916-17, 10; in respect of 1917-18, 6; in respect of 1918-19, 12 (thus clearing off arrears), but nothing 
on the ordinary; and for 1919-20 and 1920-21, the ordinary got 6 per cent. (free of income tax). 
Reserve fund, £2,090 ; carried forward, £5,071. Voting power, two votes for every preference share, 
and one for every ordinary share. Director’s qualification, 50 shares, held one month before election. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hitchman, Chipping Norton. 
Telephone number, 5, Chipping Norton. 


Hoare and Co., Limited.—Directors: A. L. Wigan (Chairman), H. Wiles (Vice-Chairman), 
H. E. Hoare, W. R. Hoare, Hon. H. G. E. Hanbury-Tracy, Sir W. Peake-Mason, Bart., and H. Savill. 
Secretary : J. Laing, F.C.1.8. Office: Red Lion Brewery, St. Katharine’s Way, E.1.—The company 
was registered July 24, 1894, to acquire the business of brewers of the firm of the same name. To 
provide for a deficiency on a revaluation in 1904 of the properties it was decided—to take from the 
reserve fund and from the suspense account £195,707 ; to cancel the whole of the preferred ordinary 
capital (£360,000) ; and to write down the deferred ordinary shares from £10 to £1. In April, 
1910, a further reduction of the capital was sanctioned in order to extinguish losses, involving 
the cancelling of the 4,000 £1 ordinary (formerly deferred ordinary) shares, the writing down of the 
80,000 £10 preference shares by £2 per share, and the 75,000 A preference shares by £8 10s. per 
share, these preference shares being subsequently consolidated and converted into shares of £10 
each, while to the holders of the preference shares were issued participation certificates for £160,000, 
and to the holders of the A preference shares participation certificates for £150,000, with rights (since 
modified, &c.), as stated below. The capital is now as under :— 


£752,500 Shares of £10, fully paid. ‘These shares rank for priority as regards capital over the 
participation certificates, as stated below. 


£268,389 Participation certificates of £2 15s., repayable (now) out of the whole of the surplus avail- 
able profits in each year, while the company guarantees a minimum sum of £7,500 per 
annum towards redemption, to be applied by drawings at par or by purchase or tender. 
The participation certificates were originally of £2 each and were issued in 1910 to the 
preference shareholders (as stated above), while, after payment of 5 per cent. dividends 
and any arrears thereof on the shares, all the remaining surplus profits belonged 
to the participation certificates—one-third of which was applied as to dividend, and two- 
thirds for redemption purposes, by drawings at par, by purchase in the market, or by 
tender. In June, 1921, however, the participation certificate holders agreed to the whole 
of the surplus available profits be:ng applied to redemption and in lieu thereof the denom- 
ination of each participation certificate was raised from £2 to £2 15s. In the event of 
a winding up of the company all the surplus assets are to go to the participation certifi- 
cates after repaying the shares, together with any arrears of dividend on them. 
£600,000 Four per cent. debenture stock, with interest payable January 7 and July 7, and the principal 
repayable at the option of the company (now) at 110 per cent., on six months’ previous 
notice. The stock is secured by a first mortgage to trustees on freehold and lease- 
hold properties ; £200,000 was allotted to the vendors, and £400,000 was issued to the 
public on the formation of the company at 105 per cent. 


£200,000 Three-and-a-half per cent. debenture stock, issued at an average price of £105 5s. 23d. 
per cent. in January, 1897. The stock is identical in all respects except the rate of 
interest, and ranks equally with the foregoing 4 per cent. debenture stock, 
£43,500 Mortgages. Bt ey 
£22,847 Deposits. 2 2 
The accounts are made up annually to April 18, “and usually submitted in July. In 1910 
the capital was written down and consolidated as stated above, and for the year to April, 1911, no 
dividend was paid; for 1911-12 3 per cent. was paid; for 1912-13, 34; for 1913-14, 1914-15 and 
1915-16, 4 each time ; for 1916-17, 6 ; for 1917-18, 14 ; for 1918-19, 6 ; for 1919-20, 55 ; and for 1920-21, 5. 
Reserve fund, £280,000 ; carried forward, £3,156. Out of the profits of 1919-20 and 1920-21 sums of 
£63,937 and £55,000 respectively were applied in redemption of the participation certificates, while, in 
June, 1921, the participating rights were modified, as stated-ahove. © The assets include goodwill, 
£150,000. On account of 1921-22 24 per cent. was paid in January. — ; 
Voting power, one vote for every shareholder, and an additional vote for every £10 of capital 
held wevoue the first £10 or less. Director’s qualification, £500 in shares. Transfer form, common ; 
fee, 2s, 6d. for shares, debenture stock and participation certificates ; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Brewery, Wapping. Telephone number, 2050 Avenue. 
The shares and debenture stocks are quoted in the official list. Latest prices—shares, 8 ; participation 
certificates, 41s. 9d. ; 4 per cent. debenture stock, 584; 34 per cent. debenture stock, 483. 


Hodgsons’ Kingston Brewery Company, Limited.—Directors : J.W. Spackman (Chairman), J. Lloyd 
(Vice-Chairman), R. T. Kent, W. G. Lovell, C.B.E., and C. E. Nuthall. Secretary: V. N. Douetil, 
F.C.L8. Office: Kingston-on-Thames.—The company was registered October 9, 1886, to acquire the 
brewery, &c., of Messrs. Hodgson Brothers, and in 1903 another property was acquired. The authorised 
capital is £200,000 in shares of £5, all of which has been issued and paid up, There are also— 
£47,700 5 per cent. first mortgage debentures of £50 and multiples thereof, with interest payable 
May 15 and November 15, and the principal repayable (now) at any time at 110 per cent. ; 
£267,500 4 per cent. permanent mortgage debenture stock (forming part of £400,000 authorised), 
issued in October, 1903, at par, with interest payable May 15 and November 15, and ranking as a 
first charge, subject to the existing 5 per cent. first mortgage debentures, while if it is necessary to 
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redeem the stock it is repayable at 105 per cent.; a loan of £52,470, secured by the deposit of 
£82,500 debenture stock ; and deposits for about £6,600. 

The accounts are made up annually to September 30, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in April. For each of the six years to 1912-13 8 per cent. was paid ; 
for 1913-14, 9 ; for 1914-15, 8 ; for 1915-16, 64 ; for 1916-17, 9 ; for 1917-18, 12 ; for 1918-19 and 1919-20, 18 ; 
and for 1920-21; 14, including a bonus of 4 per cent. Reserve fund, £83,000; reserve for employers’ 
liability, £3,000; reserve for contingencies, £12,000; carried forward, £17,392. The assets include 
investments for £77,539. . 

Voting powe., one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Hodgsons’, Kingston-on-Thames. Telephone number, 1917, Kingston-on-Thames. The 
spereey is quoted in the official list. Latest prices—shares, permanent debenture stock, 564; 
debentures 80. 


Holborn and Frascati, Limited.— Directors: A. R. Holland (Chairman), A. G. Chifferiel, F.C.A., 
F.C.L.8. (Secretary), F. E. Sidney and Sir W. H. Wilkin, K.C.M.G. Office : 32, Oxford Street, W.1.— 
The company was registered November 25, 1895, to acquire the properties of the Holborn Restaurant, 
Limited, and Frascati, Limited. The Holborn property was acquired by this company under leases 
for terms unexpired of not less than 64 years, but in 1898 the leases were consolidated into one lease 
expiring in 1975; the bulk of the properties of the Frascati, Limited, is freehold, subject to a rent 
charge of £2,500 per annum. 

In February, 1920, 100,000 additional ordinary shares were created, and the authorised capital is 
now £400,000, £150,000 in 5 per cent. cumulative preference shares of £10, ranking also for a priority 
as to capital, and £250,000 in ordinary shares of £1, and all the preference and £232,000 of the ordinary 
have been subscribed and called up, including 30,000 ordinary shares issued fully paid to the existing 
ordinary shareholders at the rate of one new share for every five held, as a bonus from the working 
capital reserve, and 52,000 ordinary shares issued to the existing ordinary shareholders at the price of 
£1 7s. 6d. per share, in February, 1920. 

There is also 4 per cent. perpetual debenture stock for £225,000, of which £135,000 was issued at 
par to the debenture holders of the old companies ; it is secured by a first mortgage on the freehold 
and leasehold properties of the company, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 4 per cent.) being paid in September. For 191110 per cent. was paid; for 1912 
and 1913, 11 each year; for 1914, 8; for 1915 and 1916, 24; and for 1917, 1918 and 1919, 8, with, 
in respect of 1918 and 1919, a bonus of 3 per cent. each time in addition (on a capital of £150,000), while 
in February, 1920, a bonus of 20 per cent. in ordinary shares was distributed from the working capital 
reserve, For 1920 15 per cent. was paid, including a bonus of 7 per cent.; and for 1921, 11, in- 
cluding a bonus of 3 per cent, Reserve fund, £100,000 (£51,724 invested outside the business) ; reserve 
fund working capiatl account, £50,000; share premium account, £19,500; carried forward, £16,385. 
The preference dividend is paid March 1 and September 1. 

Voting power, one vote for every £10 of nominal capital of either class. Director’s qualification, 
1,000 ordinary shares. The transfer books are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard 
Street, E.C.3. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £1. Telephone number, 6154 Museum. The company is quoted in the official list. Latest 
prices—ordinary, 14; preference, 53; debenture stock, 57%. 


Holbrooks, Limited.— Directors: R. N. Wood (Chairman), E, Callard, C. N. H. Rodwell, 
A. H. Tompson, E. F, Andrewes (Joint Managing Director), Capt. H. G. Nobbs (Colonial and 
Foreign Director) and A. Patrick (Joint Managing Director and Secretary). Office: 203, 
Ashted Row, Birmingham.—The Birmingham Vinegar Brewery Company, Limited, was regis- 
tered April 8, 1897, and late in 1900 the name was changed as above. In September, 1913, 
80,000 new ordinary shares of 5s. each were created, and the remainder of the ordinary shares 
were then subdivided into denominations of 5s. each; in June, 1918, a further 200,000 new 
ordinary shares were created, and these were allotted to the ordinary shareholders, fully paid 
and provided for out of the reserve fund, as a bonus, in the proportion of one new share for 
every two held; and in June 1919, a further 200,000 ordinary shares were created and allotted 
fully paid to the ordinary shareholders as a bonus from the reserve fund, in the proportion of one new 
share for every three held. 

The authorised capital is now £270,000—£70,000 being in cumulative 5 per cent. preference 
shares of £5, having also a priority as to capital, and £200,000 in ordinary shares of 5s., and 
power was taken to issue debenture stock for £100,000. All the shares (400,000 ordinary shares 
issued as bonuses to the ordinary shareholders as stated above) and debenture stock have been 
subscribed and called up, the last-named having been issued at 105 per cent., carrying 4} per cent. 
interest payable January 1 and July 1, and the principal repayable, at the option of the company, 
on six months’ notice, at 110 per cent., while the stock is secured by a first mortgage on the free- 
hold and leasehold properties ; amount of debenture stock outstanding, £77,735. 

The accounts are made up annually to March 31, and submitted about June. For 1910-11 23 per 
cent. was paid ; for 1911-12, 1912-13 and 1913-14, 25 each year (free of income tax) ; for 1914-15, 1915- 
16 and 1916-17, 20 (less income tax); and for 1917-18, 20 (free of tax), while in June, 1918, the ordinary 
shareholders received a bonus of one new ordinary share for every two held, provided by capitalising 
£50,000 of the reserve fund. For 1918-19 173 per cent., free of tax, was paid on a capital of £150,000, 
while in June, 1919, a bonus of one new ordinary for every three held was distributed by capitalising 
£50,000 of the reserve fund; for 1919-20, 10 per cent., together with a bonus of 43d. per share was 
paid on the capital as it now stands; and for 1920-21, 10 per cent., and a bonus of 3d. per 
share, free of income tax. Reserve fund, £32,671; carried forward, £17,952. The assets include 
goodwill, trade marks, &c., £35,145. On account of 1921-2 4 per cent. (free of tax) was paid in 
November. The preference dividend is paid in.May and November. 

Voting power, one vote for every ordinary share; preference shares do not carry voting rights. 
Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples} of £10. Telegraphic address, Vinegar, Birmingham. 
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Telephone numbers, 5206 and 5207, Birmingham. The shares are quoted in the official list. Latest. 
prices—ordinary, 4; preference, 3. . 


‘ Holland and Co., Limited.—Late in 1921 the undertaking was acquired by Seager, Evans and Co., 
imited. 


Holt Brewery Company, Limited.—Directors: C. A. Palmer (Chairman), ©. F. VY. Bretherton, 
C. O. Brettell, W. H. Turner and W. E. Wiseman-Clarke. Secretary: J. Sayer. Office: Holt 
Street, Birmingham.—The company was registered February 28, 1887, to acquire the business of Mr. 
H. ©. Fulford, and was re-registered on an enlarged basis on March 19, 1896. In March, 1920, 
250,000 additional ordinary shares were created, and the authorised capital is now £1,400,000 in shares 
of £1, £1,000,000 being ordinary and £400,000 5 per cent. cumulative preference, the latter having 
also a priority as to capital and the right to participate pari passu with the ordinary shares in surplus 
assets up to 5s. per share. Of the preference shares £375,000, and of the ordinary £500,000 have 
been allotted and paid up, including 250,000 ordinary shares allotted to the ordinary shareholders 
as fully-paid in April, 1920, by way of bonus out of the reserve fund, in the proportion of one 
new share for every ordinary share then held. There are also—4 per cent. debentures of £100 
each for £330,000, with interest payable January 1 and July 1, and the principal repayable at the 
ee of the company only, on six months’ notice, at 110 per cent.; and loans on mortgage for 

119. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3? per cent.) being paid in August. For 1916 and 1917 the ordinary received 74 
per cent, each time ; for 1918, 124 ; and for 1919, 15. In April, 1920, the ordinary shareholders received 
a bonus of 100 per cent. in fully-paid ordinary shares out of the reserve fund, and for 1920 10 per cent. 
was paid on the ordinary capital as it now stands; for 192175 per cent. was paid. Reserve fund, 
£151,790 ; carried forward, £52,136. The assets include goodwill, £417,392. The preference dividend 
is paid half-yearly. 

Voting power, one vote for every share of either class, but the preference shares can only vote on 
any proposal to increase the borrowed capital, if dividends on their shares are in arrear, or on any 
question directly affecting their rights. Director’s qualification, 1,000 ordinary shares, to be acquired 
within three months from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 928, Birmingham. The ordinary and preference shares are quoted in the official 
list. Latest prices—ordinary, 1; preference, 3; debentures, 63. 


Home Brewery Company, Limited.— Directors: Sir J. Robinson, Kt. (Chairman), C. E. Croucher, 
W. M. Hutchinson, B. Parr and John Farr. Secretary: W. P. Witcomb. Office; 34, Milton Street, 
Nottingham.—The company was registered August 29, 1890. Late in 1914 the undertaking of W. H. 
Hutchinson and Sons, Limited, was acquired, and the capital was then increased by the creation of 
£84,000 in preference shares. In December, 1920, each then preference and ordinary share of £100 
was subdivided into 100 shares of £1, the preference dividend was increased from 5 to 6 per cent. (as 
from October 1, 1920), and 200,000 additional ordinary shares ot £1 were created, while on December 10, 
1920, these new shares were allotted credited as fully-paid to the ordinary shareholders by way of 
bonus out of the reserve tund, in the proportion of one new share for every ordinary share then held. 
The authorised capital is now £684,000 in shares of £1, £284,000 being 6 per cent, cumulative preference, 
ranking for priority also as to capital, and £400,000 ordinary, all of which has been issued and paid up, 
There is also 4 per cent. first mortgage debenture stock for £400,000 (the total authorised), £287,100 of 
which was issued at par in May, 1904, partly with the object of paying off debentures for about 
£197,000, and £141,150 was issued in 1915 at par in part payment of the purchase of the undertaking 
of W. H. Hutchinson and Sons, Limited, as mentioned above, although at the same time £28,250 of 
the original issue was surrendered by one of the holders, against which has been issued a ‘‘ subject ” 
debenture for that amount; the stock is secured by a charge on the freehold and leasehold properties, 
with interest payable March 31 and September 30, aud the principal repayable at the company’s 
option, in whole or in part, at 105 per cent., at any time after March 31, 1934, on six months’ notice, 
while in the event of the security becoming enforceable by reason of voluntary liquidation for 
reconstruction or amalgamation the stock is to be repaid at 105, but in the event of its becoming 
enforceable for any other reason it is to be repaid at par. There were also, at September 30, 1921, 
other debentures and mortgages for £66,469. 

The accounts are made up annually to September 30, and submitted in December. For each of the 
twelve years to 1912-13 6 per cent. was paid on the ordinary; for 1915-14, 1914-15 and 1915-16, 5; 
for 1916-17 and 1917-18, 6; and for 1918-19 and 1919-20, 74 (free of income tax for 1919-20), while on 
December 1), 1920, a bonus of 100 per cent. was distributed in fully-paid ordinary shares, by absorbing 
a then reserve fund of £200,000. For 1920-21 74 per cent. was paid on the capital as it now stands, 
Carried forward, £32,290. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share and one vote for every 5 preference shares. 
Director’s qualification, 10 shares of either class. Transfer form, common ; fee, 2s. 6d. 5 debenture 
stock is transferable in multiples of £10, the minimum holding allowed being £00. ‘Telephone 
numbers, 2571, 2572 and 2573, Nottingham, and 34, Arnold. 


_ Hopcraft and Norris, Limited.— Directors: W. H. Norris (Chairman and Managing Director), 
E. Hoperaft, G. M. Soames and G. Walker. Secretary: P. KE. Clarkson. Office : Brackley.— 
The company was registered July 13, 1895, to acquire the business of brewers, &c., of the 
firm of the same name. The capital was formerly £100,000 in shares’ of £10, half 
ordinary an@ half 5 per cent. cumulative preference, with a priority as to capital, and all the 
shares were issued to the vendors as fully paid, but in 1909 a reorganisation took place. The 
authorised capital is now £115,000 in shares of £1, £118,850 being in preferred ordinary shares 
and £1,150 in aeferred shares, all of which has been issued and paid up. The preferred ordinary | 
shares are entitled to a cumulative dividend at the rate of 5 per cent. per annum, all surplus 
profits going to the deferred, In July, 1895, an issue of £80,000 45 per cent, first mortgage 
debenture stock was made to the public at 1024 per cent. ; amount outstanding, £73,010, The stockis 
secured by a first mortgage to trustees of freehold, leasehold and copyhold properties ; interest is, 
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payable January 1 and July 1, and the stock is redeemable at any time, at the option of the company, 
on six months’ notice. There are also mortgages amounting to £18,603. 

The accounts are made up annually to September 30, and usually submitted in December. No 
further information is obtainable from the company, but this notice has been officially revised. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 14, Brackley. The debenture stock is quoted in the official list ; latest price, 60. 


Hotel Cecil, Limited.—Directors: J. Douglas Broad (Chairman), Sir H. Kimber, Bart. (Vice- 
Chairman), Maj.-Gen. Sir J. P. Brabazon, K.C.B., C.V.O., E. Dexter, O.B.E., C. lL, Huggins 
and F. M. Hornsby. Secretary: W. W. Elderkin. Office: Hotel Cecil, Strand, W.C.2.—The 
company was registered January 30, 1896, to acquire the freehold property of thisrame. The authorised 
capital is £950,000, £500,000 being 5 per cent. cumulative preference shares of £5, having also a peony 
as to capital, and £450,000 ordinary shares of £1, and power was taken to issue debenture stock up to 
£600,000. All the preference shares, £400,000 of ordinary, and all the debenture stock have been issued 
and paid up. Of the preference capital £150,000 was issued in February, 1902; the preference shares 
previously outstanding were issued bearing 6 per cent. dividends, but as from March 1, 1902 (from 
which date the new shares ranked for dividend), the rate on the old shares was reduced to 55 per 
cent., and as from August 31, 1910, the rate was further reduced to 5 per cent., and arrears of dividend 
cancelled by the payment of an agreed amount. The debenture stock is now perpetual and carries 
4 per cent. interest, payable March 81 and September 30; £400,000 was issued by the company at 
105 in May, 1896, and £200,000 was issued by the company at par, and was offered to the public in 
1901 at 105. There was also on August 31, 1920, a loan of £12,000. 

The accounts are made up annually to August 31, and usually submitted in November. In respect 
of 1909-10 2 per cent. was paid on the preference shares, leaving the dividend in arrear to the extent of 
124 per cent,, which was extinguished by a distribution of £15,000 provided by the ordinary share- 
holders amongst the preference shareholders. For 1910-11 the reduced rate of 5 per cent. was paid on 
the preference shares; in respect of 1911-12 only 3 per cent. was paid; in respect of 1912-15, 53; in 
respect of 1913-14 the full preference dividend was paid as well as all arrears; for 1914-15 only 
debenture interest was paid ; and for 1915-16 the preference shares got 1 per cent. In respect of the 
two years to August 31, 1918, 9 per cent. was paid on the preference shares (see below); for 
1918-19 25 per cent. was paid on the ordinary shares ; and for 1919-20 only the preference dividend 
was paid. Reserve for depreciation, &c., £53,079; carried forward, £9,091. The preference dividend 
for 1920-21 was paid on December 15, 1921, but the accounts for that year have not yet (February, 
1922) been issued. 

On January 9, 1917, the premises, with the exception of the shops and offices in the north block on 
the Strand front yielding rents amounting to about £11,000 per annum, were commandeered by the 
government, and a few days later Mr. J. Douglas Broad was appointed receiver and manager on 
behalf of the debenture stockholders, Since then the company’s claim has been dealt with by the 
Defence of the Realm Losses Royal Commission (the claim, however, as regards compensation from 
the Government for loss of goodwill and expenses in connection with reinstatement has not 
yet, February, 1922, been settled), and the commission awarded the company—(a) the sum of 
£3,211 in respect of outgoings from the date of the commandeering of the hotel until 
September 30, 1917; (b) the sum of £1,000 in respect of the retention of the services of sundry 
members of the staff; (c) the sum of £1,510 in respect of the cost of taking the inventory ; (d) 
the sum of £51,700 per annum as from January 9, 1917, until cesser of the occupation by the 
government, as rent for the use and occupation of the premises; and (e) the sum of £1,750 per annum 
as from September 30, 1917, until cesser of the occupation by the government, in respect of continu- 
ings, outgoings for rent, salaries, &c. Interest on the debenture stock has been regularly paid, and, as 
the service of this interest is fully assured by the above award, the receiver was discharged in July, 
1918. In August, 1918, a proposal was made to the preference shareholders, and accepted by them, 
under which the holders of the ordinary shares transferred to the preference shareholders 100,000 
ordinary shares, being one ordinary share of £1 for every £5 preference share, in satisfaction of the 
preference shareholders’ claim in respect of arrears of dividend to the extent of 10 per cent. The 
balance of arrears of 9 per cent. remaining as at August 31, 1918, representing 5 per cent. for the year 
1917-18 and 4 per cent. in respect of 1916-17, was paid in cash on September 30, 1918. 

Early in January, 1920, the premises were returned to the company, but the hotel was not 
re-opened for the reception of visitors until December 31, 1920. 

Voting power, one vote for each £1 nominal of either class of shares. Director’s qualification, £300 
in either class of shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transfer- 
able in sums of £1 and multiples. Telephone number, 60 Gerrard. The preference shares and 
debenture stock are quoted in the official list. Latest prices—ordinary, 5s. 9d.; preference, 3 ; 


debenture stock, 624. 


Hotel Metropole, Bournemouth, Limited,— Directors: L. C. Foster (Chairman), H. C. Biscoe- 
Smith, W. K. Hudson and R. J. Ward (also Secretary). Office: 2, Holdenhurst Road 
Bournemouth.—The company was registered May 23, 1898. The authorised capital is £60,000 in 
shares of £1, all of which has been subscribed and paid up. There are also first mortgage debenture 
for £33,800. The accounts are made up annually to April 30, and submitted in July. For 
1920-21 after meeting debenture interest there was a loss of £827, which was placed against the 
reserve fund, reducing it to £3,326. The assets include goodwill, but the amount is not separately 
stated. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 


common 3; fee, 2s. 6d. « 


Hotel Metropole, Leeds, Limited. — Directors: G. Talbot (Chairman), H. Brown and J. 
W.Connon. Secretary: W. Adgie, F.C.A. Office: King Street, Leeds.—The company was registered 
«June 19, 1896. The authorised capital is £80,000 in shares of £5, £25,000 being 6 per cent. cumu- 
lative preference, having a priority also as to capital, and £55,000 ordinary, and power was 
taken to issue debenture stock for £46,000. Of the preference £14,240 and of the ordinary £36,440 
have been issued and called up, and £45,000 of the debenture stock has been issued. The debenture 
stock carries 44 per cent. interest payable January 1 and July 1, and is redeemable at the option of 
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the company, in whole or in part, at any time (now), on six months’ notice, the stock being 
secured by a first mortgage. 

The accounts are made up annually to June 30, and submitted in September, an interim 
dividend (in 1921 of 4 per cent.) being paid on the ordinary shares in February. In December, 
1912, the shareholders agreed to accept one-half of the accumulated dividends on the pre- 
ference shares for the eleven years ended December, 1912, payable in four instalments (all paid), 
and to waive all claim to the remaining half of such arrears. In the year 1912-13, after meeting 
interest charges, &c., there was a profit, including £1,978 brought forward, of £3,355, out of which 
£2,420 was distributed to the preference shareholders (under the arrangement mentioned above), and 
£934 carried forward; for 1913-14, after meeting interest charges, &c., there was a profit, including 
£934 brought forward, of £3,675, out of which £2,278 was distributed to the preference shareholders 
(thus completing the instalments due under the arrangement mentioned above), and the preference 
dividend for the eighteen months to June 30, 1914, was also paid; for 1914-15, 1915-16 and 1916-17 
only debenture interest was met; in respect of 1917-18 two years’ preference dividend was paid ; 
out of the profits of 1918-19 three years’ preference dividend was paid (thus clearing off arrears), and 
the ordinary shares received 8 per cent. ; and for 1919-20 and 1920-21, 10 per cent. was paid on the 
ordinary shares each year. Reserve for taxes, £2,347; carried forward, £1,851. Voting power, one 
vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Metropole, Leeds. Telephone number, 20841 Leeds. 


Hotel St. Petersbourg, Paris, Limited.—Dzrectors : W. P. Ellmore (Chairman), C. B. Carryer and 
R. T. Richardson. Secretary: A. P.Carryer. Office: 3, St. Martin’s East, Leicester.—The company was 
registered November 15, 1899, to acquire the lease, for the unexpired term of twenty-six years, of 
the hotel named in the title, The authorised capital is £50,000 in shares of £1—£35,000 in 7 per cent. 
cumulative preference, ranking also for priority as to capital, and £15,000 in ordinary, and £34,700 
of the preference and all the ordinary have been subscribed and paid up. A sinking fund policy, on 
which the premium is paid annually, has been taken out to provide, at the termination of certain 
leases, a reserve fund equal to the total amount of issued preference capital. There were also, at 
June 2, 1920, 6 per cent. debentures for £17,780, but there was a debenture redemption fund of the 
same amount. 

The accounts are now made up annually to June 30. For 1905 the ordinary shares got 11 per 
cent. ; for 1906 only the preference dividend was paid ; for 1907, 1908 and 1909 only debenture interest 
was met; out of the profits of 1910 14 per cent. was paid on the preference shares ; out of the profits of 
1911 and 19127 per cent. was paid each year on the preference shares ; in respect of 1913 only debenture 
interest was paid ; and in respect of 1914 one year’s preference dividend was paid. At December 31, 1915, 
the preference dividends were in arrear as from January 1, 1912, and there was, in addition, a debit to 
profit and loss of £12,845, which in 1916 was increased to £22,789, in the sixteen months to 
April 30, 1918, further increased to £29,187, and in the fourteen months to June 20, 1919, 
reduced to £22,832. No information is obtainable from the company, these particulars having 
been revised from documents filed at Somerset House. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Registered shares may be converted into share 
warrants to bearer on payment of 6d, per warrant and 1s. 6d. stamp, and such bearer certificates may 
be re-exchanged for registered shares on payment of the sum of 2s. 6d. Telegraphic address, 
Peterotel, Paris. Telephone number, 437, Leicester. 


Hotel Victoria (Newquay), Limited.—Directors: L. ©. Foster (Chairman), G. G. Bullmore 
(Managing Director), W, Sargent and EH. T. T. Whitford-Hawkey. Secretary; F. J. Rickard, F.C.LS. 
Registered Office: Newquay, Cornwall.—The company was registered August 3, 1897, The authorised 
capital is £20,000 in shares of £5, all of which has been subscribed and called up. There are also 4 
per cent. debentures for £10,000 (the total authorised), with interest payable June 30 and December 31, 
and the principal repayable at the company’s option on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1915 and 
1916 a dividend of 74 per cent. was paid each year; for 1917, 10; for 1918 and 1919, 20, in- 
cluding a bonus:of 10 per cent. each time; and for 1920, 123, including a bonus of 24 per cent. 
Reserve fund, £3,500; investment depreciation account, £700; depreciation account, £3,500; carried 
forward, £905, subject to excess profits duty, Voting power, one vote for each share. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoteb Victoria, 
Newquay. Telephone number, 8, Newquay, 


Hotel York, Limited.— Directors : H. L. Clark (Chairman), J. Abernethy, G. H. Heilbuth and G. E. 
Sendell. Secretary: L. de Banzie. Office: 10, Berners Street, W.1.—The company was registered June 
30, 1906, and owns two leasehold hotels at Berners Street, W. The lease of the Hotel York expires 
in 1978, and that of the Berners Hotel in 1985, and against these dates policies have been effected with 
two insurance companies for £75,000 and £125,000 respectively, with additional sums for furniture 
payable in about forty years from 1910. The total of the annual premiums payable in respect of these 
policies is £1,299 13s. 9d. The authorised capital is £270,000 in shares of £1, £170,000 being in 6 per 

‘cent. cumulative preference, having a priority also as to capital, and £100,000 in ordinary, and the 
entire capital has been subscribed and called up, the ordinary shares having been allotted to the 
vendor. In June, 1910, an issue of £170,000 5 per cent. first mortgage debenture stock was made at 
par. Interest is payable June 1 and December 1, and the stock is secured by a first mortgage 
on all the leasehold property of the company, and by a floating charge on all the undertakings 
and assets. The trust deed provides for the payment of a sinking fund of £4,000 per annum, which is 
to be applied in annually redeeming the debenture stock either by purchase or by drawings at a pre- 
mium of 23 per cent., and the company has the right (now) of redeeming the remainder of the stock at 
a premium of 24 per cent. on giving six months’ notice, and any debenture stock not redeemed before 
June 1, 1935, is to be redeemed on that date at a premium of 24 per cent. ; amount outstanding, 
£117,826. 

The Hotel York was commandeered by the Government in March, 1918, but was returned to the 
company in June, 1920; the hotel, however, was not re-opened to the pablic until January 31, 1921. 

The accounts are now made up annually to October 31, and submitted in December. For the five 
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years to June 30, 1912, the ordinary shares received 10 per cent. per annum. There has since 
been no dividend on the ordinary shares, and the preference dividend is now in arrear as from January 
1, 1916, but debenture interest has been met to date. In respect of 1915-16, after providing for 
interest charges and writing £17,507 off as a bad debt (being a loss incurred by the company owing to 
the bankruptcy of the vendor), there was a deficiency on the year’s working of £21,575, thus converting 
a credit balance brought forward into a debit of £17,149, which in 1916-17 was reduced to £14,545, in 
1917-18 to £2,268, in 1918-19 converted into a credit balance of £20,409, which in 1919-20 was further 
increased to £40,153. Krom this sum one year’s preference dividend was distributed ; and in respect of 
1920-21 one year’s preference dividend (to December, 1915) was again paid. G-neral reserve fund, 
£30,000; carried forward, £12,679, as against £29,953 brought dow». ‘The assets include goodwill, 
but the amount is not separately stated. The report, submitted in December, 1921, stated that, ‘* The 
directors regret that it has been impossible to obtain a settlement in respect of compensation due from 
the Government for loss of goodwill in spite of the fact that a sum was agreed upon between the 
Advisers and Officers or H.M. Office of Works and the Company. The War Compensation Court, how- 
ever, refused to confirm this agreement, although it embodies the figures of the State’s appointed 
Valuer, and the Court has postponed the consideration of the claim until after January, 1922. In con- 
sequence of this, it is impossible to give even an approximate date when the claim will be settled.” 

Voting power, one vote for every ordinary share and one vote for every two preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £1. Telegraphic address, Berners Hotel, London. Telephone 
number, 1629 Museum. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 3; debenture stock, 824. 


Hudson’s Cambridge and Pampisford Breweries, Limited.— Directors; F. E. Hudson (Chairman, 
Managing Director and Secretary), R. T. Daniell, W. A. Goldsmith and Lt.-Col. P. Hudson, C.M.G., 
D.S.0. Office: Pampisford, Cambridge.—The company was registered May 21, 1892. The authorised 
capital is £50,000 in shares of £1 (half ordinary and half 6 per cent. cumulative preference, the latter 
having also a priority as to capital), and to March 10, 1921, £24,557 ordinary and all the preference 
had been subscribed and called up. There are also 4 per cent. first mortgage debentures of £50 
each for £75,000, with interest payable January 1 and July 1, and the principal repayable July 1, 
1948, at par, or (now) at the company’s option, on six months’ notice, at 5 per cent. premium, the 
debentures being secured by a first mortgage to trustees of the freehold, copyhold and leasehold 

roperties. 
3 The accounts are made up annually to December 31, and submitted in February. For 1911 the 
ordinary shares received 4 per cent. ; for 1912, 1913, 1914, 1915 and 1916 only the preference dividend 
was paid; for 1917 the ordinary got 6 per cent.; and for 1918 and 1919, 74. Later accoun:s have 
not been received. According to documents filed at Somerset House there was at December 31, 1920, 
after paying the preference dividend, a credit balance of £2,051, subject to corporation tax, as agains: 
£2,227 brought down. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hudson, 
Pampisford. 


Huggins and Co., Limited.— Directors : M. H. Huggins (Chairman), A. E. Huggins (Deputy-Chair- 
man), J. Hill, J. Knox and Sir J. F. Remnant, Bart., M.P. Secretary: H. M. Tobin. Office : Lion Brew- 
house, Broad Street, W.1.—The company was registered March 26, 1898, to take over as from September 
‘30, 1897, and extend the business of brewers of a company of the same name, registered May 31, 1894. 
A valuation of the licensed properties made as at October, 1910, disclosed a deficiency of £397,566, 
and in order to provide for this and to deal with the goodwill the capital was, in November, 1912, reduced 
from £850,000 to £217,500, by writing off £6 per 45 per cent. cumulative preference share of £10, and 
£9 10s. per ordinary share of £10, each reduced share being subsequently subdivided (or consolidated) 
into shares of the denomination of £1. The authorised capital is now £217,500 in shares of £1; all of 
which has been subscribed and called up. There is also 35 per cent. irredeemable first mortgage deben- 
ture stock for £550,000 (the total authorised), with interest payable April 1 and October 1, while the 
stock is secured by a specific mortgage on the freehold and leasehold properties, but if through the 
voluntary liquidation of the company the debenture stock should become repayable, it is to be 
redeemed at a value to be calculated according to the average mean market value in London of 
the stock» during the three years immediately preceding the date when the security becomes enforce- 
able, but so that the value shall not be less than 110 per cent. There are also mortgages and 
deposits for about £26,000. 


The accounts are made up annually to September 30, and submitted in January, an interim dividend 
(in 1921 of 23 per cent.) being paid in August. For the three years to 1911-12 only debenture charges 
were met, and in September, 1912, the capital was largely reduced, as stated above. In respect of 
1912-13 32 per cent. was paid on the capital as it now stands ; for 1913-14 only mortgage and 
debenture interest was met; for 1914-15 5 per cent. was paid on the shares; for 1915-16 only 
mortgage and debenture interest was met; for 1916-17, 1917-18 and 1918-19 the shares received 15 
per cent. each year ; and for 1919-20 and 1920-21, 10. Reserve fund, £62,280; special reserve, £35,673 ; 
carried forward, £29,050. The assets include goodwill, £34,741. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Healthful, (Reg) London. Telephone number, 2687 Gerrard. The company is quoted in the official 
list. Latest prices—shares, 13; debenture stock, 523. 


Hugh Baird and Sons, Limited.—Directors: J. Kennedy and R. V. Reid (Joint Managing 
Directors), A. F. Baird, H. 8. M. Baird, W. Gemmell and J. Stewart. Secretary: J. P. Brown. 
Office : 29, St. Vincent Place, Glasgow.—The company was registered October 25, 1894, to acquire 
the business of the firm of the same name, maltsters, hop and grain merchants, &c. ; in 1906 another 
business was acquired. The authorised capital is £160,000 in shares of £10, half ordinary and half 
5 per cent. cumulative preference, the latter ranking also for priority as to capital ; £71,000 ordinary 
and all the preference have been subscribed and paid up. A fixed loan of £20,000 has been obtained. 
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The accounts are made up annually to August 31, and submitted in November. For 1910-11 the 
ordinary shares got 5 per cent. ; for 1911-12, 6; for 1912-13, 1913-14 and 1914-15, 5 each time; for 
1915-16, 1916-17 and 1917-18, 6; and for 1918-19, 1919-20 and 1920-21, 8, plus a bonus of 2 per 
cent. for 1919-20 and 1920-21 (dividend and bonus free of tax for 1919-20 and 1920-21). Reserve 
fund, £45,000; carried forward, £14,172. The preference dividend is paid half-ycarly. Voting 
power, one vote for every share; but preference shareholders are only entitled to vote if their 
dividends are in arrear, Director’s qualification, 50 shares of either class, held for one month 
previous to election. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hops, Glasgow. 
Telephone numbers, 7745 and 3101 Central. Glasgow. Latest price of preference, 9ts. 3d. 


_ Hull Brewery Company, Limited.— Directors ; Maj. R. W. Gleadow (Chairman and Joint Managing 

Director), Maj. J. G. Smithson (Vice-Chairman and Joint Managing Director), J. H. Fisher, W. 
Hodgson and C. A. Cooper. Secretary: G. Hirst, F.C.1.S. Office: Silvester Street, Hull.—The 
company was registered January 9, 1888, to take over Messrs. Gleadow, Dibb and Co.’s brewery at 
Hull; and other businesses have since been acquired. In 1917 £130,000 of the reserve fund was 
capitalised by the issue to the ordinary shareholders of one new share for every share held, and the 
authorised share capital is now £500,000 in shares of £10—£150,000 being in 7 per cent. cumulative 
preference, having also priority as regards capital, and £350,000 in ordinary, and £130.000 of the 
preference and £280,000 of the ordinary have been issued and paid up. There are also—£168,000 44 
per cent, first mortgage debenture stock, in multiples of £10, with interest payable April 1 and 
October 1, and the principal repayable at the company’s option at any time at 110 per cent. ; 54 
per cent. irredeemable debenture stock for £100,000, in multiples of £5, with ‘interest payable 
January 1 and July 1, this stock ranking after the above mortgage debenture stock; and loans and 
deposits for about £111,000. 
_ The accounts are now made up annually to September 30, and submitted in December, an 
interim dividend (in 1921 of 4 per cent.) being paid in May. For the five years and nine months to 
September 30, 1912, and the four years to 1915-16, 133 per cent. per annum was paid on the then 
ordinary capital of £130,000, while in 1917 a bonus of 100 per cent. in shares was provided from the 
reserve fund. For 1916-17 74 per cent. was paid. with, in addition, a bonus of 24 per cent. ; for 1917-18, 
15, including a bonus of 5 per cent.; for 1918-19, 20, including a bonus of 10 per cent.; for 
1919-20, 15, including a bonus of 5 percent. ; and for 1920-21, 124, including a bonus of 23 per cent. 
General reserve fund, £225,000; properties insurance fund, £10,000 ; reserve for arrears of maintenance 
of properties, £15,000; carried forward, £15,518. Dividends, formerly paid free of income tax, are 
now paid less tax. The preference dividend is paid about May 28 and December 4. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common; fee, 2s. 6d.; the 45 per cent. debenture stock is 
transferable in amounts of £10 and multiples, and the 54 per cent. debenture stock in amounts of £5 
and multiples. Telegraphic address, Beer, Hull. Telephone numbers, 4270 and 4271, Hull. 


Hyde Park Hotel, Limited.—Direciors : L. H. Bennett (Chairman), G. Elliot, W. Harris and 
Marq. d’Hautpoul. Secretary: D. E. Rodwell. Office : Hyde Park Hotel, Albert Gate, S.W.1.—The 
company was registered March 27, 1902. 

In August, 1919, 50,000 additional ordinary shares were created, and the authorised capital is now 
£230,000, £80,000 being in 6 per cent. cumulative preference shares of £10, having also a priority as to 
capital, and £150,000 in ordinary shares of £1, and £76,950 of preference and all the ordinary have 
been subscribed and paid up, including 50,000 ordinary shares issued in July, 1919, by way of bonus 
out of the undivided profits to the ordinary shareholders in the proportion of one new share for every 
two then held. There is also £260,000 5 per cent. first mortgage forty-five-year debenture stock, 
issued in June, 1910, at par, to provide for the redemption of first mortgage debentures for a like sum ; 
interest on the debenture stock is payable June 1 and December 1, and the principal is repayable at 
par December 1, 1955, with the option to the company to pay off the whole of the stock at any 
time (now), on six months’ notice, at 105 per cent., which is also to be the redemption price in the 
event of voluntary liquidation for reconstruction or amalgamation. A sinking fund policy has been 
taken out with the Phenix Assurance Company, Limited, ensuring the repayment of the debenture 
stock at its due date, and in respect of this policy an annual premium of (now) £3,098 12s. 8d. is 
payable, while in addition to the policy named the debenture stock is secured by a first mortgage on 
the freehold property of the company. 

The accounts are made up annually to April 30, and submitted in September. For each of the 
three years to 1910-11 the ordinary shares received 6 per cent. ; for the three years to 1913-14, 7; 
for 1914-15, 5; for 1915-16 only debenture interest was paid; for 1916-17 two years’ dividend on 
the preference shares was paid (thus clearing off arrears), and 7 per cent. on the ordinary ; for 1917-18 
the ordinary received 5 per cent.; and for 1918-19, 25, including a bonus of 15 per cent., while in 
July, 1919, a share bonus equivalent to 50 per cent. was paid to the ordinary shareholders out 
of the undivided profit, making the capital as stated above. For 1919-20 20 per cent. was paid on 
the capital as it now stands; and for 1920-21, 8. Carried forward, £10,522, subject to excess profits 
duty and corporation profits tax. ; ; 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 
and multiples. Telegraphic address, Highcaste, Knights, London. Telephone number, 1320 Ken- 
sington. The first mortgage debenture stock is quoted in the official list ; latest price, 605. 


Ilfracombe Hotel Company, Limited.—Directors : C. Darbyshire (Chairman), R. M. Rowe (Vice- 
Chairman), C. G. B. Adams, F. Day and H. R. Grover. Secretary: W. F. Watts. Office : Ilfracombe. 
—The company was established in 1863, The capital is £30,000 in fully-paid shares of £10, and there are 
debentures at 5 per cent. to the amount of £15,000. 

The accounts are made up annually to September 30, and submitted in November. For 1910-11 
the dividend was 4 per cent. ; for 1911-12, 3; for 1912-13, 44; for 1913-14 only debenture interest was 
paid ; for 1914-15, 1915-16 and 1916-17 25 per cent, was paid each year ; for 1917-18, 33; for 1918-19, 
5; and for 1919-20 and 1920-21, 6. Reserve fund, £3,000. Voting power, one vote for each share, 
Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 20, Ilfracombe, Latest price of ordinary, 5. 
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Ilkley Brewery and Aérated Water Company, Limited.—Directors: J. W. Horsfall (Chairman), 
Dr. W. R. Bates and W. Prest. Secretary: H. B. Ackroyd. Office: Ilkley.—The company 
was registered March 17, 1873. The authorised capital is £125,000 in shares of £5, £50,000 being 5 
per cent. cumulative preference, with a priority as to capital, and £75,000 ordinary. All the 
ordinary shares have been subscribed and paid up, but none of the preference has been issued. 
In May, 1897, subscriptions were invited for an issue of £75,000 4 per cent. first mortgage deben- 
ture stock at 105 per cent., and the whole amount was- allotted, interest being payable April 1 and 
October 1, and the principal repayable, at the option of the company, at any time after the expira- 
tion of twenty years at 110 per cent., on six months’ notice, and the stock is secured on the freehold 
and copyhold properties. 

The accounts are made up annually to December 31, and submitted in February. For 1913 33 
per cent. was paid; for 1914, 24; for 1915, 34; for 1916, 4; for 1917 and 1918, 6 each year; and 
for 1919, 1920 and 1921, 10. Reserve fund, £16,000; carried forward, £2,213. At December 31, 1921, 
there was a suspense account, being loss on revaluation, 1909, of £36,597. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, not being 
less than £100. Telephone number, 32, Ilkley. Latest prices—ordinary, 3; debenture stock, 535. 


Ilkley Wells Hydropathic Company, Limited.—Directors: S. Bird (Chairman), A. Harris, 
F. H. Hill, E. P. Thompson and W. Adgie. Secretary: J. W. Pickles. Office: 26, Park Row, 
Leeds.—The company was constituted by deed of settlement December 28th, 1853, and registered 
under the joint companies act October 22, 1856, and August 8, 1884. The authorised capital 1s 
£40,000 in shares of £1 (formerly of £5, but subdivided in 1919), of which £36,000 has been subseribed 
and paid up, including 6.000 shares allotted credited as fully paid to the shareholders on September 30, 
1920, by way oi bonus out of undivided profits in the proportion of one new share for every five shares 
then held. There is also a mortgage for £8,500. - 

The accounts are made up annually to September 30, and submitted in November. For 1912-13 
4 per cent. was paid; for 1913-14, 24; for 1914-15, 5; for 1915-16, 1916-17 and 1917-18, 6 each year; 
and for 1918-19, 8. In September, 1920, a bonus of 20 per cent. was distributed in fully-paid shares 
out of undivided profits. and in respect of the year 1919-20 a dividend of 74 per cent. was paid on the 
capital as it now stands; and for 1920-21. 5. Carried forward, £1,002. 

Voting power, one vote for each share. Director’s qualification, 200 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 203, 204 and 422, Ilkley. Latest price of shares, 12s. 6d. 


Imperial Hotel, Cork, Limited.— Directors: Sir A. G. Dobbin, Kt. (Chairman), F. J. Daly,. A. W. 
‘Dobbinand F, N. Nicholson. Manager: A. C, Freeman. Secretary: W. G. Dudley, F.C.1.S.. Office: 
Imperial Hotel, Pembroke Street, Cork.—The company was registered April 13, 1889. The authorised 
capital is £30,000 in shares of £5—£20,000 ordinary, and £30,000 6 per cent. cumulative preference, and 
at September 24, 1921, all the preference shares and £15,000 of the ordinary had been allotted, and paid 
up in full, and there were also, at the date named, debentures for £7,500. The accounts are made up 
annually to April 30, and submitted in July. For 1908-9 and 1909-10 the ordinary shares received 
3 per cent. each year; for 1910-11, 1911-12, 1912-13, 1913-14 and 1914-15, 34; and for 1915-16 only 
the preference dividend was paid. Later accounts have not been received, but this notice has been 
revised as far as possible from documents filed at the Dublin Registry, according to which there 
was a net loss in the year ended April 30, 1921, of £2,580, The preference dividend is paid half- 
yearly, Voting power, one vote for the first 10 ordinary shares, then one for every 5 up to 100, 
and then one for every 10; preference shares carry no voting rights. Director’s qualification, 
50 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Imperial, Cork, 
Telephone number, 139, Cork. Latest prices—-ordinary, 25s ; preference, 40s. 


Imperial Hydropathic Hotel Company, Blackpool, Limited.—Directors: W. <A. Ratcliffe 
(Chairman), P. Gregson (also Secretary) and C. E. Parker. Office: 44, Brown Street, Manchester.— 
The company was registered September 18, 1897. The authorised capital is £100,000 in shares of £10, 
of which £47,160 has been allotted and paid up. There are also—a mortgage at 45 per cent. for 
£15,000 ; 45 per cent. mortgage debentures for £25,000, with interest payable April 1 and October1, and 
the principal repayable at par in 1928 ; loans for £5,900; and owing to bankers, £44,607. 

The accounts are made up annually to November 30, and submitted in February. For each of the 
eleven years to November 30, 1916, a dividend of 10 per cent. and a bonus of 235 per cent. were paid ; 
and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 15 (free of income tax). Reserve fund, £26,000 ; 
carried forward. £4,404. The hotel was taken over by the War Office as from April 24, 1918, 
vacated by the authorities in May, 1919, and re-opened for visitors on December 6, 1919. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2989 Central, Manchester. Latest price, 24, 


Imperial London Hotels, Limited.—Directors: H. Walduck (Chairman and Managing Director), 
W. Hill and W. Scott. Secretary: F. B. Bentley. Office : Imperial Hotel, Russell Square, W.C.1.— 
The company was registered April 25, 1911. The authorised capital is £250,000 in shares o 
£1, of which £204,503 has been issued credited as fully paid. There is also 5 per cent. first mortgage 
debenture stock for £200,000 (inclusive of £69,450 held by the company), secured on seven hotels and 
other premises, with interest payable May 1 and November 1, and the principal repayable at 107 
per cent. at any time after May 1, 1925, on six months’ notice, any stock not previously redeemed 
to be repayable on May 1, 1991, at 1075 per cent. The accounts are made up annually to April 30. 
A dividend of 8 per cent. has been paid each year since the formation of the company up to and 
inclusive of 1913-14, since which date only debenture interest has been paid. No report has recently 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, comman; fee, 2s. 6d. Telegraphic address, 
Rusimp, Westcent, London, Telephone number, 3400 Museum. Latest price of debenture stock, 605. 


Ind, Coope and Co. (1912), Limited.—Directors: L. E. Walker (Chairman and Joint Managing 
Director), Lt.-Col. G. L. Courthope, M.C., M.P. (Deputy-Chairman), Lt.-Col. A. de P. Kingsmill, D.S.0., 
M.C., H. W. E. Storey, N. D. Thompson (Joint Managing Director) and Sir W. J. Peake-Mason, Bart, 
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Secretary: E. M. Wilks. Office: 32, Bloomsbury Square,’ W.C.1,—The company was registered 
October 11, 1912, to acquire the greater part of the assets of Ind, Coope and Co., Limited (registered 
November 13, 1886), and early in 1920 a controlling interest was acquired in Robinson’s Brewery, 
Limited. The capital particulars of the new company are as under :— 


£600,000 Ordinary shares of £1 each, the total authorised, of which 472,322 shares were issued as 
fully paid, including 127,678 shares allotted in March, 1920, at 25s. per share in the pro- 
portion of one new share for every four held. 


£500,000 Five per cent. prior lien debenture stock, £400,000 having been issued in October, 1912, at 
95 per cent. and £100,000 since. Interest is payable April 1 and October 1, and the 
stock is to be repaid on October 1, 1962, but the company may, at any time, on giving 
six months’ notice, pay off the stock or any part of it (if only a part by drawings) at 
105 per cent., and, alternatively, purchases may be made in the market at any time 
under 105 per cent. The stock will also be redeemable at 105 should the company go 
into voluntary liquidation for the purpose of amalgamation or reconstruction. The 
stock is secured by a trust deed constituting a specific first and paramount charge on 
the freehold, copyhold and leasehold properties (subject to mortgages amounting to about 
£90,000 secured on certain specific properties). 


£700,000 Four per cent. mortgage debenture stock (the total authorised), issued in part payment of 
the purchase consideration, with interest payable April 1 and October 1, and the 
principal repayable at par on October 1, 1962, the company, however, reserving the 
right to redeem the whole or any portion of the stock at any earlier date, on six 
months’ notice. The stock is secured as a second charge on the undertaking ranking 
immediately behind the prior lien stock. 


£415,520 Four per cent. income debenture stock (the total authorised), issued in part payment of 
the purchase consideration, and repayable at par on January 1, 1963, or, at the option 
of the company, at any time earlier, on six months’ notice. The stock is secured as a 
third charge upon the undertaking ranking immediately behind the 4 per cent. 
mortgage debenture stock, but the interest payable thereon will be contingent upon the 
profits of each financial year. 


The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 74 per cent.) being paid in May. In respect of 1912-13, 1913-14 and 1914-15 
interest on the prior lien and mortgage debenture stocks was met, but there was no distribution on 


the income debenture stock ; for 1915-16 2 per cent. was paid on the income debenture stock; for 


1916-17 the full 4 per cent. was paid on the income stock and the shares received 5 per cent, ; for 
1917-18 the shares received 74 per cent., for 1918-19, 15; for 1919-20, 25 (the new shares issued in 
March, 1920, received a proportionate dividend) ; and for 1920-21, 40, including a bonus of 25 per cent. 
General reserve, £350,000 ; debenture redemption fund, £90,000; carried forward, £106,344. 

Voting power, one vote for every share. Director’s qualification (for other than a*prior lien 


debenture director, mortgage debenture director or an income debenture director), £500 of shares or any © 


class of debenture stock. Transfer form, common ; fee, 2s. 6d. Prior lien debenture stock, and the 
mortgage and income debenture stocks are transferable in multiples of £1. Telegraphic address, 
Birrone, Westcent, London. Telephone numbers, 4665 and 4666 Museum. The company is quoted 
in the official list. Latest prices—prior lien, 774 ; mortgage debenture stock, 58} ; income debenture 
stock, 425; ordinary, 1,5. 


Indianapolis Breweries, Limited.— Directors: Col. B. T. L. Thomson (Chairman), R. W. Cairns, 
G. J. T. Elliotand G. Usmar. Secretary: W. F. Hammond, F.I1.8.A. Office ; 62-4, Broad Street Avenue, 
E.C.2.—The company was registered November 8, 1889, to acquire properties situated in the city of 
Indianapolis, U.S., which are held through an American company. The authorised capital is £270,000 
in shares of £10—half in 8 per cent. cumulative preference, with a priority as to capital, and half in 
ordinary, all of which has been issued and called up. There are also 6 per cent. debentures of £100 
each for £132,000 (outstanding balance of £160,000 authorised and issued), redeemable at 5 per 
cent. premium on October 1, 1922 (extended from October 1, 1919). In September, 1914, arrears of 
dividend on the preference shares amounting to £37,800, or 28 per cent,, were funded, a similar amount 
of funding certificates being issued bearing 6 per cent. interest, ranking for repayment of capital in the 
event of liquidation in priority to the ordinary shares, and redeemable at any time at par at the 
option of the company. The company has taken power to borrow up to £100,000 on 6 per cent. 
second debentures. 

The accounts are now made up annually to September 30, and submitted in December. For 
the year to October 31, 1911, the preference shares received 10 per cent. ; for 1911-12, 8; and for 
1912-13, 14, leaving arrears of 28 per cent., which in 1914 were funded as above. For the period 
to September 30, 1914, the ordinary received 5 per cent. (actual); for 1914-15 and 1915-16, 6 each 
year; for 1916-17 only the preference dividend was paid; and for the four years to 1920-21 only 
interest charges were met. Carried forward, a credit balance of £10,619, as against £14,110 brought 
down. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £250 of 
either class of shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 3666 London 
Wall. The shares and debentures are quoted in the official list. Latest prices—ordinary, 1; 
preference, 2; debentures, 614; funjling certs., 7. 


Ipswich Malting Company, Limited,—Directors: T. S. Damant (Secretary) and E. F, Wells. 
Office: New Cut West, Ipswich.—The company was registered October 19, 1909, to acquire the business 
of a private company of the same name. The authorised capital is £100,000 in shares of £10, £60,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £40,000 ordinary, and 
to September 21, 1921, the whole amount had been subscribed and called up, all the ordinary and £55,000 
of the preference having been issued as fully paid; at that date there were also debentures for £60,000. 
* No information is obtainable from the company, which is a private concern, but the above particulars 


/ 
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have been revised from documents filed at Somerset House. Voting power, one vote for every 
preference share, and two votes for every ordinary share. Director’s qualification, 100 preference 
shares. Transfer form, common ; fee, 2s. 6d. 


Irish Distillery, Limited.—Directors: A. A. Watt (Chairman), 8S. C. Bayne, R. 8. Corbett, J. 
Gallaher, S. Greer, R. A. Mitchell and S. A. Watt. Secretary: J. Magowan. Office: Connswater, 
Belfast.—The company was registered July 22, 1889, to take over the business of the company of the 
same name. The authorised capital is £150,000 in shares of £10 (£100,000 ordinary and £50,000 
6 per cent. cumulative preference, the latter with a priority as to capital), and power was taken to 
issue debentures for £50,000. All three classes have been issued and paid up. The debentures are of 
£100 each, with 5 per cent. interest, payable January 1 and July 1, and the principal repayable, at 
the company’s option, at any time (now), at 110 per cent. Debenture interest and preference 
dividend have been paid to date. Reports are not obtainable, but this information is official. Voting 
power, one vote for each share, but preference shares only vote at special meetings of their class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ideal, Belfast. Telephone number, 138 
Knock, Belfast. Latest prices—preference, 54; debentures, 593. 


Isleworth Brewery, Limited.—Directors : H. Pullman (Chairman), Maj. A. E. Phillips, D.S.O., 
Capt. H. Shepherd and J. Shepherd (Managing Committee) and G. Sich. Secretary: P. Wotton. 
Office : Isleworth, Middlesex.—The company was registered January 15, 1886. The authorised capital 
is £300,000 in shares of £20, of which £285,000 has been issued and paid up. There are also—4} per 
cent. irredeemable debentures of £100 each for £99,200, with interest payable June 10 and December 
10 ; £51,800 43 per cent. A irredeemable debentures of £100 each, with interest payable June 10 and 
December 10; and loans and deposits for about £65,000, partly secured on £40,600 of the company’s 
debenture bonds. 

The accounts are made up annually to October 10, and submitted in December, an interim dividend 
(in 1921 of 3 per cent.) being paid in June. For 1906-7, 1907-8 and 1908-9 10 per cent. was paid each 
year; for the seven years to 1915-16, 8; for 1916-17, 10 (free of income tax) ; and for 1917-18 1918-19, 
1919-20 and 1920-21. 12 (8 per cent. less tax and 4 free of tax). Reserve fund, £115,000; special 
reserve (improvement of properties), £30,000; carried forward, £30,095. Voting power, one vote for 
each share. Director’s qualification, 50 shares. .Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 1251, Richmond. 


J. and C. H. Evans and Co., Limited.— Directors: C. H. Watson (Chairman), C. H. Evans and 
W. H. Evans (Managing Directors) and R. Webb. Secretary: A. E. Evans, F.C.1.S. Office: Avenue 
. Road, Aston Manor, near Birmingham.—The company was registered June 4, 1897, to take over the 
business of maltsters, &c., of the firm of the same name, and in 1903 another property was acquired. 
The authorised capital is £100,000 in shares of £10, half being 6 per cent. cumulative preference, having 
a priority also as to capital, and half ordinary. Of the preference £45,000, and of the ordinary £30,000 
have been subscribed and called up. There are also 5 per cent. debentures of £100 each for £32,800, 
outstanding balance of £44,800; interest is payable April 30 and October 51, and the debentures 
are to be ‘redeemed at par at the_rate of £1,500 per annum by drawings commenced in the year 
‘ ended October 31, 1913, while all the debentures not so redeemed are to be paid off at 5 per cent. 
premium on October 31, 1932. The debentures formerly carried 45 per cent. interest, and matured 
October 31, 1912, when they were renéwed on the above-mentioned terms. 

The accounts are made up annually to August 31, and submitted in October. Out of the profits of 
1909-10 a dividend on the preference shares for the year to February 28, 1906, was paid; out of 
the profits of 1910-11 a year’s preference dividend was again paid; for 1911-12 and 1912-13 only 
interest charges were met; out of the profits of 1913-14 and 1914-15 a half-year’s dividend was paid 
each time on the preference shares; in respect of 1915-16 one year’s preference dividend was paid ; 
in respect of 1916-17 eighteen months’ preference dividend was paid ; in respect of 1917-18 two years’ 
preference dividend was paid ; in respect of 1918-19 42 per cent. was paid on the preference shares 
(thus clearing off arrears), and 6 per cent. on the ordinary shares ; and for 1919-20 and 1920-21, 10 per 
cent. was paid each time on the ordinary shares (free of income tax). Reserve account, £16,000; 
carried forward, £4,934. The assets include goodwill, £21,337. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 50 shares 
of either class, Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Barley, Birming- 
ham. Telephone number, 184 East, Birmingham. Latest price of preference, 54. 


J.and J. E. Phillips, Limited.— Directors: J. Jarvis, J. E. Jarvis (Managing Director), J. Phillips, 
J. H. J. Phillips and J. R. Phillips. Secretary: G. F. Phillips. Office: The Brewery, Royston.—The 
company was registered November 15, 1897, to take over the business of brewers of the firm of the 
same name, and also of Messrs. P. and A. Meyer. The authorised capital is £140,000 in shares of 
£10, £80,000 being 5 per cent. cumulative preference, having priority also as regards capital, and 
£60,000 ordinary, and the entire capital was allotted to the vendors and their friends as fully paid. An 
issue of £100,000 first mortgage debenture stock was made at 103 per cent., carrying 4 per cent. 
interest ; the stock is secured by a first mortgage of the freehold and copyhold properties, has interest 
payabie June 30 and December 31, and is redeemable at the option of the company at any time (now) 
at 110 per cent., on six months’ notice. Power is reserved to issue further 4 per cent. debenture stock 
not exceeding £40,000, ranking equally with the present issue, subject to the vesting with the trustees 
of additional properties estimated to provide a margin of security of at least 33 per cent. Debenture 
interest is paid to date. The accounts are made up annually to December 31. Balance-sheets are 
not published, but this information is official. Voting power, one vote for every share. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 


J. and J. McConnell, Limited.—Directors: Sir C. H. Brett, Kt., R. Montgomery, Geo. McKee, 
Alex. McCann, C. Nugent and J. H. Watson. Secretary: J. H. Watson. Office: Belfast.—The 
company was registered January 3, 1883, to carry on the business of distillers. The authorised 
capital is £150,000—£75,000 in ordinary shares of £6, and £75,060 in 6 per cent. preference shares of 
£10—and the whole amount has been subscribed and paid up. The preference dividend has been paid 
to date. No further information is obtainable, but this notice has been officially revised. Latest 
price of preference, +3. 
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J. and T. Usher, Limited.—Directors: H. J. Usher (Chairman and Managing Director) and 
E. L. Usher. Secretary : A. W. Shelley. Office: The New City Brewery, Bristol.—The company 
was registered July 3, 1896, to take over the business of brewers of the firm of the same name. 
The authorised capital is £80,000 in shares of £5, £40,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, £30,000 preferred ordinary, ranking next for 6 per cent. dividends, 
and £10,000 deferred ordinary, and £30,000 of preference, and all the preferred ordinary and 
Bag SSO aa a have been subscribed and called up. There are also debentures, loans and mortgages 

or £18,805. ; 

The accounts are made up annually to September 30, and submitted about November, an interim 
dividend (in 1919 of 10 per cent.) being paid on the deferred. For 1904-5 8 per cent. was paid on the 
deferred shares; and for 1905-6 and 1906-7, 6. For 1907-8 the preferred ordinary dividend was paid, 
but there was no dividend on the deferred shares; for each of the eight years to 1915-16 only 4 per 
cent. was paid on the preferred ordinary shares ; for 1916-17 the deferred shares received 10 per cent. ; 
for 1917-18, 20; for 1918-19, 244 ; and for 1919-20, 20, free of income tax. Reserve fund, £26,800; 
carried forward, £12,475. The accounts for 1920-21 have not been received. Preference shares only 
vote on matters affecting their rights. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Glentakit, Bristol. Telephone number, 277, Bristol. Latest price 
of preference, 33. 


J. and W. Nicholson and Co., Limited.—Directors: W. G. Nicholson, M.P., A. C. Nicholson, 
R. F. Nicholson and R. Nicholson (Secretary). Office: 195, St. John Street, E.C.1.—The company was 
registered December 28, 1892, to acquire the business of distillers, wine and spirit merchants, &c., of 
the firm of the same name. The authorised capital is £1,200,100 (£600,000 in 5 per cent. cumulative 
preference shares of £500, ranking also for priority as to capital, £600,000 in ordinary shares of £500, 
and £100 in management shares of £1), and the entire capital had, at March 2, 1921, been issued 
and paid up. The management shares do not confer any right as to dividend, but in a winding-up are 
to participate in surplus assets in proportion to their interest. No information is obtainable from the 
company, which is a private concern, but this notice has been revised from the files at Somerset House. 
Voting power, one vote for each ordinary share, and 15 votes for each management share ; preference 
shares do not carry voting rights. Director’s qualification, £25,000 in ordinary shares, and £4 in 
management shares. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Nicholson’s Distillery, 
London. Telephone number, 6993 Central. 


J. G Mooney and Co,, Limited.—Directors: D. J. Mooney, Sir John Mooney, K.B.E., George 
Tyson (Managing Director) and H. Greville Mooney (also Secretary). Office: 8, Gardiner’s Row, 
Dublin.—The company was registered March 3, 1888, to acquire the wine and spirit business of the 
firm of the same name. The authorised capital is £60,000 in shares of £5, £45,000 being ordinary, 
and £15,000 6 per cent. cumulative preference, and the entire capital has been subscribed and paid 
up. There is also 44 per cent. debenture stock for £36,000, with interest payable June 30 and 
December 31, and the principal repayable at 110 per cent., at the company’s option, at any time 
on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the five years to 1912 5 per cent. was paid; for 1913, 1914, 1915 and 1916, 6; for 1917, 8; for 
1918, 10; and for 1919 and 1920, 12. Reserve fund, £40,000; reserve for excess profits duty and 
corporation profits tax, £6,877 ; carried forward, £5,147. The assets include goodwill, but the amount 
is not separately stated. Voting power, one vote for each share of either class. Director’s qualifica- 
tion, 50 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts and multiples of £10. Telephone number, 2801, Dublin, Latest price of debenture stock, 505, 


J.G. Swales and Co., Limited.—Directors: J. H. Swales, M. J. Swales and Rowland Swales (also 
Secretary). Office: Naval Brewery, Junction Street, Hulme, Manchester.—The company was registered 
August 6,1891. The authorised capital is £52,740 in shares of £10, all of which has been subscribed and 
paid up. In October, 1898, £50,000 44 per cent. debenture stock was allotted at 102 per cent., 
redeemable at any time (now), até 110 per cent. on six months’ notice. No further information 
is obtainable from the company, but this notice was last year officially revised. Voting power, one 
vote for each share. ‘Transfer form, common; fee, 2s. 6d. Director’s qualification, 50 shares. 
Telephone number, 1784, Manchester. 


J, G. Thomson and Co., Limited.—Directors: W. H. Anderson (Chairman), H. F. Barclay and 
T. Hutchison. Secretary: J. M. Hogge. Office: The Vaults, Giles Street, Leith.—The company 
(private) was registered April 30, 1921, to acquire the business of a company of the same name 
(registered November 8, 1904), distillers, blenders and wine merchants, The authorised capital is 
£120,000 in shares of £1, and the whole amount has been issued and paid up. 

The accounts are to be made up annually to March 31. For 1912-13, 1913-14 and 1914-15, 8 per 
cent. was paid each time on the ordinary shares of the old company : for 1915-16 and 1916-17, 10; for 
1917-18, 8; for 1918-19, 124; and for 1919-20, 20 (free of income tax), Voting power, one vote for 
every share. Director’s qualification, £1,000 in shares. ‘Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Vaults, Leith. Telephone numbers, 291 (two lines), Leith. 


J. Hey and Co., Limited. — Directors: H. B. Ratcliffe, M.P. (Chairman), A. Blackburn (Joint Managing 
Director), H. Hey, L. Hey (Joint Managing Director) and J. Tordoff. Acting Secretary « J. W. Raven. 
Office: Northbrook Brewery, Bradford.—The company was registered January 19, 1898, to take over the 
business of brewers, &c., of the firm of the same name, and in 1919 acquired the business of brewers 
of J. and S. Tordoff, Limited, of Bradford. In October, 1918, 40,000 additional ordinary shares 
were created, and in November, 1918, one fully paid ordinary share was issued to the existing 
ordinary shareholders for every two shares held by the capitalisation of £22,535 from the reserve 
fund. ‘The authorised capital is now £175,000 in shares of £1, £75,000 being 5 per cent. cumulative 

reference, having a priority also as to capital, and £100,000 ordinary, and all the preference and 
£77,605 of the ordinary have been subscribed and called up, including 30,000 preference and 10,000 
ordinary shares issued as fully paid in 1919. : 

There is also 4 per cent. debenture stock for £152,000 (including £70,000 issued in 1919), 
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secured by a first mortgage on the freehold and leasehold properties, with interest payable April 1 and 
October 1, and the principal repayable at any time (now) at the company’s option, in whole or 
in part, on six months’ notice, £52,000 at 103 per cent. and £70,000 at par. There are also mortgages, 
loans, and sundry creditors for about £105,000. 


The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in April. For 1909-10 the ordinary shares got 7 per cent. ; 
for each of the six years to 1915-16, 8; for 1916-17 and 1917-18, 12, while in November, 1918, a 
bonus of 50 per cent. in ordinary shares was distributed from the reserve fund; for 1918-19 and 
1919-20, 125 per cent. was paid; and for 1920-21, 15—dividends are now paid free of income tax. 
Reserve fund, £72,000; special reserve for equalisation of dividends, £1,000; licences insurance 
reserve fund, £6,000 ; carried forward, £20,921. The assets include goodwill, but the amount is not 
separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for first ten shares, ordinary or preference, and one vote for each 50 
additional shares, with a maximum of 500 votes. Director’s qualification, 1,000 shares, half of which 
must be ordinary. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in 
multiples of £10 for £82,000 thereof, and in sums and multiples of £100 for £70,000. Telephone 
eam 4395 and 4396, Bradford. Latest prices—ordinary, 17s. 6d.; preference, 12s. ; debenture 
stock, 59. 


J. J. Ford and Sons, Limited.— Directors: C. D. Brassey (Chairman), L. W. Farrow, J. F. Ford 
and H. J. Ford. Secretary: Fred. Geo. Ping. Office: 24, Dover Street, Piccadilly, W.1.—The 
company was registered July 21, 1906, to acquire Brown’s Hotel, in Dover Street and Albemarle 
Street, Piccadilly. The authorised capital is £100,000 in shares of £1, £99,000 being in 6 per cent. 
cumulative preference, having a priority also as to capital, and £1,000 in ordinary shares. All the 
ordinary shares were issued fully paid to the vendors, and of the preference capital £64,000 has been 
subscribed and called up. As from July, 1917, the sum of £1,000 is to be set aside annually to form 
a reserve fund, until that fund amounts to £20,000. In part payment of the purchase money there 
were issued 4 per cent. debentures of £100 each for £20,000; interest on the debentures is payable 
April 1 and October 1, and the principal is repayable October 1, 1926, at par, or at the company’s 
option (1) on six months’ notice at par, or (2) on one month’s notice at 101 per cent. 

The accounts are made up annually to December 31, and submitted in May. For 1907 the ordinary 
shares received about £4 14s. each; for the six years to 1913, about £8 each year; for 1914, about 
£5; in respect of 1915 only six months’ preference dividend was paid; in respect of 1916 the 
preference dividend was provided for the period to December 31, 1916, but there was no distribution 
on the ordinary shares; for 1917 and 1918 £8 per share was paid each time on the ordinary shares ; 
for 1919, £15 per share; and for 1920, £5 per share. Reserve fund, £3,504; carried forward, £11, 
subject to excess profits duty, if any. 

Voting power, four votes for each ordinary share; the voting rights of the preference shares are 
restricted. Director’s qualification, 50 ordinary shares or 1,000 preference shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Brownotel, Londoa. Telephone number, 8501 Gerrard. 


J. W. Cameron and Co., Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), A. J- 
Morgan (Jcint Managing Director and Secretary), H. J. Hewlett (Joint Managing Director), 
A. Chapman and R. Newton. Office: Stockton Street, West Hartlepool.—The company was registered 
November 26, 1894, to acquire the brewing and malting business of the firm of the same name ; early 
in 1895 the business of Nixey, Coleclough and Baxter, Limited, was absorbed, and other businesses 
have since been taken over, while, as from March 1, 1920, the whole of the ordinary share capital 
(5,400 shares of £10 each fully paid) in Robert Newton & Co., Limited, Victoria Brewery, Newcastle- 
on-Tyne, was acquired. 

The authorised capital is £510,000—£210,000 in ordinary shares of £10, and £300,000 in 5% 
per cent. cumulative preference shares of £10, the latter ranking also for priority as to capital, 
and there is power to issue debenture stock for £500,000. The entire share capital has been 
issued and paid up, and of the debenture stock £478,530 has been allotted. Of this amount 
£250,000 (£170,000 outstanding) carries 44 per cent. interest, payable June 1 and December 1, 
and the principal is repayable, at the option of the company, at 110 per cent. at any time on six 
months’ notice ; the stock is secured by a first mortgage to trustees of the freehold brewery and all the 
freehold, copyhold and leasehold houses and land taken over from the vendor, In June, 1896, there 
was issued £100,000 35 per cent. perpetual mortgage debenture stock at 105 per cent., and in 
December, 1897, £125,000 of similar stock was allotted at 102 per cent., while a further £3,530 
has since been issued, making a total of £228,530 (£66,510 outstanding), forming part of a total 
authorised of £500,000, of which £250,000 can only be issued for the purpose of redeeming the fore- 
going 4} per cent. debenture stock; interest is payable June 1 and December 1, and the stock is 
secured by a first mortgage on certain freehold and leasehold properties acquired since the forma- 
tion of the company. There is also £203,930 7 per cent. .non-cumulative income stock (part of 
£210,000 authorised), ranking for interest after payment of the Cividend on the 55 per cent. 
preference shares. The stock was issued at £40 per £100 stock and offered pro rata to the holders 
of the ordinary share capital in March, 1920; the directors reserve the right, on giving six months’ 
notice at any time within fitteen years, to redeem the income stock in cash or as to one-third in 
cash and two-thirds by allotting to the holders thereof a corresponding amount of ordinary shares 
at par should they elect to do so. At September 30, 1920, there were also loans, deposits, &e., of 
about £44,007. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend being ‘usually paid in June. For 1909-10 the ordinary got 12 per cent. ; for 1910-11 , 
124; for 1911-12, 14; for 1912-18 and 1913-14, 16 each year; for 1914-15, 1915-16, 1916-17 and 
1917-18,18 ; and for 1918-19, 1919-20 and 1920-21, 224, including a bonus of 24 per cent. each time 
(free of income tax). Reserve fund, £550,000; carried forward, £590, The assets include—goodwill, 
but the amount is not separately stated; discount on issue of income stock, £81,572; its own 44 and 
dy per cent. debenture stocks, £47,494. 'The preference dividend is paid June 15 and December 15. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
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up to 100, and one vote for every 10 beyond. Director’s qualification, shares of either class or stock 
of the nominal value of £2,000. Transfer form, common; fee, 2s. 6d.; the debenture stocks are 
transferable in amounts of £10 and multiples. Telegraphic address, Cameron, West Hartlepool. 
Telephone number, 253, West Hartlepool. The preference shares and debenture stocks are quoted 
in the official list. Latest prices—preference, 7; 44 per cent. debenture stock, 67 ; 34 per cent. deben- 
ture stock, 534. 


J. W. Green, Limited.— Directors : J. W. Green (Chairman), Capt. S. J. Green, Lt.-Col. H. P. Green 
and W. W. Merchant. Secretary: H. Cumberland. Office: Park Street West, Luton.—The company was 
registered September 8, 1897, to take over the brewery business of the firm of the same name, together 
with that of Messrs. T. Sworder and Co. In 1919 the brewery at Harpenden and “a considerable 
number of licensed properties ” were acquired from Glover and Sons, Limited. The authorised capital 
1s £250,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priority also as 
to capital, and £150,000 ordinary, and all the shares were issued fully paid to the vendors. 
Included in this statement of capital are 75,000 ordinary and 25,000 preference shares allotted 
to the respective shareholders credited -as fully paid by way of bonus early in 1920, the 
ordinary shares at the rate of one new share for every ordinary share then held, and the pre- 
ference shares at the rate of one new preference share for every three held, payment having 
been provided out of the reserve fund. An issue of £150,000 4 per cent. first mortgage debenture 
stock was made publicly at 103 per cent. in September, 1897 ; the stock is secured by a first mort- 
gage on the freehold, copyhold and leasehold properties, has interest payable April 1 and October 
1, and is repayable at the option of the company (now) at 110 per cent. on three months’ notice. 
The ra oak of the stock may be raised to £200,000, only, however, on the acquisition of additional 
properties. : 

The accounts are made up annually to September 30, and submitted in December. For the three 
years to 1911-12 the dividend was 8 per cent. per annum; for 1912-13, 10; for 1913-14; 1914-15 and 
1915-16, 8; for 1916-17, 12; and for 1917-18 and 1918-19, 20, including a bonus of 10, free of income 
tax. Early in 1920 bonuses of 100 per cent. on the ordinary and 334 per cent. on the pre- 
ference shares were distributed in fully-paid shares to the respective shareholders out of the 
reserve funds, and in respect of the year 1919-20 a dividend of 10 per cent. (free of tax) was 
paid on the ordinary capital as it now stands. Reserve fund, £10,035 (after deducting £100,000 
capitalised in 1920); carried forward, £19,922, subject to excess profits duty. Reports are not 
obtainable, all the ordinary shares being held by the chairman and directors, but this notice was 
last year officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d.; the debenture stock is transferable in 
amounts of £10. Telegraphic address, Green, Brewery, Luton. Telephone number, 122, Luton. 
The debenture stock is quoted in the official list; latest price, 524. 


James Buchanan and Co., Limited.— Directors: Lord Woolavington (Chairman), F. W. 
Atherton, R. Barr, P. M. Dewar, W. Harrison, J. F. Johnston, E. A. Lundy, W. Morrison, 
W. J. B. Seaman and A. Winter. Secretary: B. Grey. Office: 26, Holborn, E.C.1.—The company 
was registered August 21, 1903, to acquire the business of whisky merchants and distillers of the 
firm of the same name. In 1916 all the ordinary shares were acquired by Scotch Whisky Brands, 
Limited, now known as Buchanan-Dewar, Limited. The authorised capital is £1,000,000 in shares of 
£10, half being 6 per cent, cumulative preference, ranking also for priority as to capital, and half 
ordinary, and £490,070 ordinary and £360,000 preference have been subscribed and called up. The 
preference dividend has been paid to date. Reports are not obtainable, but this notice has been 
acts revised. ‘Telegraphic address, Girple, Smith, London. Telephone number, 6183 (five lines) 

olborn. 


James Calder and Co., Limited.— Office: Bo’ness, N.B.—The undertaking has been disposed of, 
and the company is being wound up. Liquidators: J. Winning, 93, West George Street, Glasgow, 
and A. M. Robertson, 10a, George Street, Edinburgh. 


James Deuchar, Limited.— Directors: J. Deuchar (Chairman), A. G. Deuchar, J. W. Deuchar and 
T. Gillespie. Secretary: J. Mallett. Office: 7, Eldon Square, Newcastle-upon-Tyne.—The company 
was registered August 31, 1898, being a reconstruction on an enlarged basis of a company of the 
same name registered July 23, 1894, to acquire the business of brewer, wine merchant and hotel 
proprietor of Mr. James Deuchar, and other properties have since been acquired. The authorised 
capital is £350,000 in shares of £10—£150,000 5 per cent. cumulative preference shares, having also 
a priority as to capital, and £200,000 ordinary—and all the ordinary and £131,000 of the preference 
capital have been allotted as fully paid. ‘There are also—4 per cent. perpetual first mortgage deben- 
ture stock for £300,000, of which £146,900 was appropriated for redemption of the debenture stock of 
the old company, and the balance has been issued at par, with interest payable February 1 and 
August 1, the stock being secured by a first mortgage of the freehold, copyhold and leasehold 
properties ; and 44 per cent. redeemable mortgage A debenture stock for £150,000, of which £50,000 
was issued at par in part payment of the purchase money of additional properties, and £100,000 was 
issued in May, 1900, at par, with interest payable February 1 and August 1, while the stock is redeem- 
able at any time on six months’ notice at 104 per cent. (the stock is secured by a first mortgage on 
certain properties, and a second charge on the properties on which the above-mentioned £300,000 4 per 
cent. stock ranks as a first charge). 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 2 per cent. 
was paid; for 1911-12, 45; for 1912-13, 6; for 1913-14, 10; for 1914-15, 1915-16 and 1916-17, 12 each 
year ; for 1917-18 and 1918-19, 20; and for 1919-20 and 1920-21, 25, including a bonus of 5 per cent, 
(free of income tax). General reserve, £155,000; reserve for depreciation of leasehold properties, 
£68,749 ; carried forward, £96,428, subject to excess profits duty. On account of 1921-22 10 per cent. 
(free of tax) was paid in December. The preference dividend is paid half-yearly. __ 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stocks are transferable in multiples 
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of £10. Telephone number, 1094, Newcastle-upon-Tyne. The 4 per cent. debenture stock is quoted 


in the official list, Latest prices—preference, 53; 4 per cent. debenture stock, 52; 45 per cent., 
ditto, 50. . 


James Eadie, Limited.—Directors : J. Eadie (Chairman and Managing Director), J.T. C. Eadie and 
J. D. Robertson, Secretary: C. W. Insley, F.C.1.8. Office: Cross Street Brewery, Burton-on-Trent. 
—The company was registered January 16, 1893, and in 1896 was re-registered on an enlarged basis, the 
present company being registered June 29, 1896. The authorised capital is £500,000 in shares of £10, 
half being 5 per cent. cumulative preference, having also a priority as to capital, and half ordinary, and 
power was taken to issue debenture stock for £500,000. All the ordinary shares were issued to the 
late Mr. James Eadie and his family as fully paid; the whole of the preference capital has been 
subscribed at £11 per share and called up; and all the (4 per cent. irredeemable) debenture stock was 
issued at 107 per cent., with interest payable April 5 and October 5, and the principal secured by first 
mortgage on the freehold, copyhold and leasehold properties of the company. There are also mortgages 
and loans for £127,251. 

The accounts are made up annually to March 31, and submitted in July. For each of the eight 
years to 1915-16, 3 per cent. was paid on the ordinary shares; for 1916-17, 6; for 1917-18 and 1918-19, 
10; for 1919-20, 15, including a bonus of 5 per cent. ; and for 1920-21. 13, including a bonus of 3, free 
of tax. General reserve fund, £190,500; carried forward, £52,394. The preference dividend is paid 
half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £2,000 of shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Eadie, Burton-on-Trent. Telephone number, 22, Burton-on- 
Trent. The preference shares and debenture stock are quoted in the official list. Latest prices— 
preference shares, 53; debenture stock, 564. 


James Hole and Co., Limited.— Directors : J. R. Hole, E. K. Marsland and A. G. Soames. Secretary : 
J. T. Harrison, A.C.1.S. Office: Albert Street, Newark-on-Trent.—The company was registered March 
15, 1890, to take over the business of brewers of the firm of the same name. The authorised capital 
is £200,000 in shares of £10, half ordinary and half 64 (formerly 5, but raised as from September 1, 
1920) per cent. cumulative preference, ranking also for priority as regards capital, and to August 2, 
1921, £75,000 of the ordinary had been issued, and £48,360 paid up, 4,540 shares being fully paid 
and 2,960 having £1 paid, and all the preference shares had been issued and paid up. Therewere also, 
at February 28, 1921—4 per cent. first mortgage debenture stock for £100,000, with interest payable 
March 1 and September 1, and the principal was repayable March 1, 1915; and 5 per cent. second 
mortgage debenture stock for £100,000, secured by a specific charge on the freehold, leasehold and 
copyhold properties, and a floating charge on the other assets, but subject to the first debenture stock, 


No information is obtainable from the company. According to the files at Somerset House there 
were, at February 28, 1921, a general reserve fund, invested in the business, of £80,000, a property 
reserve of £7,394, and a credit to profit and loss of £10,274. after paying the preference dividend. 

Voting power, one vote for every share ; preference shareholders, however, only vote under special 
circumstances. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Hole, Newark. Telephone number, 7, Newark-on-Trent. 


James J. Murphy and Co., Limited.— Directors : A. St. John Murphy (Chairman), C. E. Murphy, 
FitzJames Murphy and A. W. Murphy. Secretary: R. B. Tivy. Office: 58, Leitrim Street, Cork.— 
The company was registered December 31, 1883, to carry on the business of brewers, &c. The 
authorised capital is £300,000 in shares of £100, all of which has been subscribed and paid up. There 
are also debentures for £100,000, interest upon which has been paid to date. The accounts are made 
up annually to December 31, and submitted in March. No further information is obtainable from the 
company, but this notice has been officially revised. Voting power, one vote for each share. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Murphys, Brewers, Cork. Telephone number, 928, 
Cork. 


James L. Denman and Co., Limited.—Directors: W. H. Burgess (Chairman and Joint Managing 
Director), EK. Edwards, R. Grant, A. B. Kent, Mons. A. Liquard and A. Shepherd (Joint Managing 
Director). Secretary: H.S. Potter. Office: 20, Piccadilly, W.1.—The company was registered July 3, 
1899, to take over the business of wine shippers, &c., of the firm of the same name, and Messrs. 
A. Shepherd and Co., of Manchester and Norwich. The authorised capital is £200,000 in shares of £1, 
half being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and £90,000 preference and £80,000 ordinary have been subscribed and called up. 


The accounts are made up annually to January 31, and submitted in May. For 1909-10 and 
1910-11 5 per cent. per annum was paid on the ordinary shares; for 1911-12, 6; for 1912-13, 5; for 
1913-14, 4; for 1914-15 and 1915-16, 24; for 1916-17, 5; and for 1917-18, 1918-19, 1919-20 and 1920-21, 
10. Reserve tund, £10,000; carried forward, £6,196. The preference dividend is paid half-yearly. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 shares, 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Matureness, Picey, London. 
Telephone number, 184 Regent. The preference shares are quoted in the official list ; latest price, 3. 


James Shipstone and Sons, Limited.— Directors: J. Shipstone (Chairman), T. Shipstone 
(Managing Director), G. C. Manders, J. H. Shipstone and A. Lamin (also Secretary). Office: Star 
Brewery, Basford, Nottingham.—The company was registered February 11, 1891, to take over the 
business of brewers of the firm of the same name, and as from the end of 1898 acquired another 
property. In 1919 16,500 additional ordinary shares of £10 each were created, and the authorised 
capital is now £575,000 in shares of £10, £190,000 being 5 per cent. cumulative preference, ranking for 
priority as to capital, and £385,000 ordinary, and £180,000 of preference and all the ordinary have 
been subscribed and called up, 11,000 ordinary shares having been issued in 1907 and 16,500 in 1919 
to the existing proprietors of ordinary shares free of cost, the sum necessary for this purpose being 
taken from the reserve. In June, 1899, £350,000 4 per cent. irredeemable first mortgage debenture 
stock was issued at par. The debenture stock is secured by a first mortgage of the freehold, copyhold 
and leasehold properties, has interest payable January 1 and July 1, and in the event of the company 
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going into voluntary liquidation for the purpose of reconstruction, amalgamation or any other cause, 
the stock is to be redeemed at not less than 108 per cent. There are also mortgages for £3,000. 

The accounts are made up annually to December 31, and submitted in March or April. In 1907 
a bonus of 100 per cent. was paid on the ordinary shares by an appropriation from the reserve fund, 
and on the increased ordinary capital 10 per cent. was paid for 1907 ; for each of the five years to 1912 
10 per cent. was again paid; for 1913, 125; for 1914, 10; for 1915, 74; and for 1916, 1917 and 1918, 10 
(free of income tax), while in 1919 a bonus equivalent to 75 per cent. was paid in ordinary shares out 
of the reserve fund, making the capital as stated above. For 1919 10 per cent. (free of tax) was paid 
on the capital as it now stands; and for 1920, 125 (less tax). Ieserve fund, £150,000; carried 
forward, £22,862. The preference dividend is paid half-yearly. 


Voting power, one vote for every ordinary share, with a maximum of 1,200 votes; preference 
shares have no vote except in matters directly. affecting their rights or privileges. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £10. Telegraphic address, Shipstone’s, New Basford, Nottingham. ‘Tele- 
phone numbers, 5740, 5741, 5742 and 927, Nottingham. The 4 per cent. debenture stock is quoted in 
the official list ; latest price, 563. 


James Thompson and Co,, Limited.— Directors : R. Thompson (Managing Director), W. Thompson, 
J. Thompson and G. Thompson. Secretary: J. Granville. Office: 237, Dalton Road, Barrow-in-Furness. 
—The company was registered July 30, 1902, to acquire the business of wine and spirit merchants 
carried on by Mr. James Thompson, and other interests. The authorised capital is £150,000 in shares of 
£100, £70,000 being A shares and £80,000 B, and to July 9, 1921, £56,000 of the A and £65,000 of the B 
had been issued and paid up. The A shares have no capital priority over the B; they rank first for 4 
per cent. cumulative dividends, and after payment of 7 per cent. (also cumulative) on the B, any 
surplus is to be divided equally between all the shareholders. At April 30, 1921, there were also 
mortgages and loans for £139,708. No information is obtainable from the company, but according to 
the files at Somerset House the balance-sheet as at April 30, 1920, showed a credit to profit and loss 
of £30,400, and reserve funds of £99,974. Director’s qualification, 20 shares of eitherclass. Transfer 
fee, ls. Telegraphic address, Whisky, Barrow-in-Furness, ‘Telephone number, 74, Barrow-in-Furness, 


Jennings Brothers, Limited.— Directors: T. Armstrong (Chairman), W. Carmichael, G. S. 
Dalzell, J. McKay and C. Maule. Secretary: F. W. James, F.C.LS. Office: Castle Brewery, 
Cockermouth.—The company was registered July 22, 1887, to acquire the business of brewers 
of the firm of the same name, and in September, 1906, entered into a working agreement with 
Joseph Dalzell’s Parton and Harrington Breweries, Limited. In 1918 several of the company’s 
properties were acquired by the Central Control Board (Liquor Traffic), and the sum of £11,200 was 
received in consideration thereof. The authorised capital is £110,000 in shares of £5, £50,000 being 
54 per cent. cumulative preference, ranking also for priority as to capital, and £60,000 ordinary, and 
all the preference and £30,000 of the ordinary have been subscribed and paid up. There are also— 
£60,000 44 per cent. first mortgage debentures of £100 each, with interest payable June 2 and 
December 2, and the principal repayable at par June 2, 1946, with the option to the company to 
repay (now) at 105 per cent. on six months’ notice (the debentures are secured by a first mortgage to 
trustees, on the freehold and leasehold properties) ; and mortgages and loans for £3,060. 


The accounts are made up annually to September 30, and submitted in December. For 1907-8 
24 per cent. was paid on the ordinary (free of income tax); for the seven years to 1914-15 only 
interest charges were met ; in respect of 1915-16 one year’s dividend on the preference shares was paid ; 
in respect of 1916-17 two years’ dividend ; in respect of 1917-18 two-and-a-half years’ dividend ; and 
in respect of 1918-19 the preference shareliolders received 22 per cent. (including 165 percent. in full 
satisfaction of all arrears of dividend to September 30, 1919), and 5 per cent. was paid on the ordinary 
shares. For 1919-20 the ordinary got 10 per cent. ; and for 1920-21, 6. General reserve account, 
£8,132; equalisation of dividends account, £2,000. ‘ 


Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Brewery, Cockermouth. Telephone number, 244, Cockermouth. 


‘John Aitchison and Co., Limited.— Directors: A. N. G. Aitken, A. McFarlane and T. W. Aitchison. 
Secretary: W. Dickson. Office: 21, South Back Canongate, Edinburgh.—The company was registered 
April 19, 1895, to acquire the business of brewers of the firm of the same name. The authorised 
capital is £110,000 in shares of £10, £60,000 being 5 per cent. cumulative preference, with a priority 
as to capital, and £50,000 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in May. For 1910-11 and 1911-12 
the ordinary shares received 10 per cent. per annum ; for 1912-18, 1913-14, 1914-15 and 1915-16, 73; for 
1916-17, 1917-18 and 1918-19, 10; for 1919-20, 124; and for 1920-21, 10. Reserve fund, £11,000 ; 
carried forward, £3,430, subject to excess profits duty. Reports are not issued, but this information is 
official. Voting power, one vote for every share of either class. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aitchison, Edinburgh. 
Telephone number, 635, Edinburgh. Latest price of preference, 53. 


John Baxter, Limited.— Directors: R. Milne (Chairman and Managing Director), 8. L. Collins 
and J. L. Milne. Secretary: A. Kerfoot. Office: Glen Top Brewery, Waterfoot, near Manchester.— 
The company was registered December 10, 1895, to acquire a business of brewers. The authorised capital 
is £100,000 in shares of £10, half being 54 per cent. cumulative preference, ranking also for priority as 
regards capital, and half ordinary, and £35,000 of each class has been issued and paid up. At September 
30, 1920, there were also—4? per cent. mortgage debenture stock for £80,000 ; and loans for £106,575, 
including bank overdraft. The accounts are made up annually to September 30, and submitted in 
October. For 1913-14, 1914-15 and 1915-16 only the preference dividend was paid; for 1916-17 
the ordinary got 5 per cent.; for 1917-18 and 1918-19, 73; and for 1919-20 only the preference 
dividend was paid. General reserve, £10,000; carried forward, £9,938. The accounts for 1920-21 
have not been received. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d, 
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John Begg, Limited.— Directors: J. 8. Smith (Chairman), G. W. Ballingall, W. R. Reid (Managing 
Director) and H. J. Ross. Offices: 64, Waterloo Street, Glasgow, and 79, Mark Lane, E.C.3.—The 
company was registered February 17, 1906, to acquire the business of whisky distillers, blenders 
and exporters carried on by the firm of John Begg, of London and Aberdeen. The authorised capital 
is £70,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also — 
as to capital, and half ordinary, all of which has been subscribed and called up, all the shares being 
now held by the Distillers’ Company, Limited. Further information is not obtainable, but this notice 
was last year officially revised. Voting power, one vote for every ordinary share, the preference share- 
holders only voting on alteration of capital or winding up. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lochnagar, Glasgow. Telephone number, 
1631 (Central), Glasgow. 


John Brothers’ Abergarw Brewery Company, Limited.—Dzrectors: D. Williams (Chairman), 
Walter Meacock, James T. Jenkins and C. H. O’Regan. Secretary: Robt. W. Meacock. Office: 
Brynmenin, near Bridgend.—The company was registered May 25, 1895. The authorised capital is 

* £50,000 in shares of £10, half being 6 per cent. cumulative preference, ranking also for priority as 
regards capital, and half ordinary, and £19,330 preference and £27,000 ordinary have been subscribed 
and paid up, including 13.500 ordinary shares allotted credited as fully-paid to the ordinary share- 
holders in August, 1920, by way of bonus out of the reserve fund in the proportion of one new share 
for each ordinary share then held. There is also 45 per cent. debenture stock for £29,420, with 
interest payable March 31 and September 30, and the principal repayable, at the option of the 
company, at 110 per cent., at any time on six months’ notice. 

The accounts are made up annually to April 30, and submitted in July, an interim dividend (in 1919 
of 10 per cent.) being paid in December. For the year 1909-10 74 per cent. was paid; for each of the 
six years to 1915-16, 6; for 1916-17, 10; for 1917-18, 15 ; for 1918-19, 20 ; and for 1919-20, 25, while, in 
August, 1920, a bonus of 100 per cent. was distributed in fully-paid ordinary shares out of the reserve 
fund, reducing it to £6,500. Carried forward, £1,894. The accounts for 1920-21 have not been 
received. The preference dividend is paid half-yearly. Voting power, one vote for each share, but 
preference shares only carry votes under certain conditions. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £10. Tele- 
graphic address, John Abergarw, Aberkenfig. Telephone number, 7, Aberkenfig. 


John Davenport and Sons’ Brewery, Limited.— Directors: C. D. Clarke, J. E. Davenport 
(Managing Director and Secretary) and A. Wright. Office: Bath Row, Birmingham.—The company 
was registered November 17, 1896, to acquire the business of brewers of Messrs. John Davenport 
and Sons, The authorised capital is £115,000 in shares of £10, half being 5 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and the entire capital has been 
issued and paid up. In November, 1896, an issue of £85,000 4 per cent. first mortgage debenture stock 
was made through Lloyds Bank, Limited, at 105 per cent.; interest is payable January 5 and 
July 5, and the principal is repayable at the company’s option (now) at any time, at 110 per cent. 
There are also other mortgages for about £2,000. 

The accounts are made up annually to March 31, and those for 1920-21 were submitted in March, 
1922. For 1910-11 and 1911-12 the ordinary shares received 3 per cent. each time; for the six years 
to 1917-18, 4; for 1918-19, 6; and for 1919-20 and 1920-21, 8. Reserve fund, £30,000; carried forward, 
£12,338, after writing £10,646, off stocks. The assets include goodwill £29,903. The preference 
dvidend is paid half-yearly: 

Voting power, one vote for each ordinary share; the preference shares only vote in special 
circumstances. Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Beer, Birmingham. 
Telephone number, 250 (Midland), Birmingham. The debenture stock is quoted in the official list. 
Latest prices—preference, 64; debenture stock, 465. 


John Dewar and Sons, Limited.— Directors: Lord Forteviot (Chairman), A. J. Cameron, Col. the 
Hon. J. Dewar, J. Arthur Dewar, P. M. Dewar, Lord Dewar (Managing Director), W. Harrison, J. F. 
Johnston and F. G. Whitfield. Secretary: J. L. Anderson. Registered Office: Glasgow Road, Perth, 
—The company was registered April 2, 1897, to take over the business of distillers of a private com- 
pany of the same name. In 1916 all the ordinary shares were acquired by Scotch Whisky Brands, 
Limited (now known as Buchanan-Dewar, Limited). The authorised capital is £600,000 in shares 
of £10, £250,000 being 5 per cent. cumulative preference, having also a priority as to capital, and 
£350,000 ordinary. All the ordinary shares were issued to the vendor company fully paid, and all 
the preference were subscribed at a premium of £1 per share, and have been called up. 

The accounts are now made up annually to March 31, and submitted in May. For 1909-10 the 
ordinary shares ceceived 35 per cent. ; for 1910-11, 374; for 1911-12, 1912-13 and 1913-14, 424 each 
time; and for 1914-15, 373. Later accounts are not obtainable, but this notice has been officially 
revised. The preference dividend is payable February 1 and August 1. Voting power, one vote for 
every share, ordinary or preference. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Dewar, Perth. Telephone number, 736, Perth. Latest 
price of preference shares, 53. ° 


John F. Betz and Son’s Brewery, Limited.—Director: J. F. Betz (Philadelphia). Secretary : 
A. W. Hall. Office: 8, Bank Buildings, E.C.2.+—-The company was registered July 23, 1888, 
to acquire the brewery of Messrs. John F. Betz and Son, of Philadelphia. The properties 
are held through an American company. The authorised capital is £300,000 in shares of £10 
(£200,000 in 8 per cent. cumulative preference, and £100,000 in ordinary), and the whole of 
this amount, except £70 ordinary capital, was taken by the vendors. An issue of £250,000 first 
mortgage debenture stock was made by the Railway Share Trust Company, Limited (now the Railway 
Share Trust and Agency Company, Limited), 3, Bank Buildings, E.C.2, at par, with interest payable 
January 1 and July 1, and the principal was repayable July 1, 1918 (see below); as from January 1, 
1902, the interest on this stock was reduced from 6 to 5 per cent., interest on £184,500 then held by 
the public being given priority over interest on £65,500 then held by Mr. Betz. All stock held by the 
public has been re-purchased by representatives of the Betz family. 
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The accounts of the American company are made up annually to December 31, and those of the 
English company are made up annually to June 30. The preference dividend has been paid to Septem- 
ber 30, 1902; no dividend has yet been paid on the ordinary shares. Debenture interest was paid 
on the stock held by the public up to date of sale. Reports are not printed, but this information is 
- official. Voting power, one vote for every ordinary or preference share. Director’s qualification, 30 

shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. Transfers of the debenture stock 
must be in multiples of £1. 


John Groves and Sons, Limited.— Directors: H. J. Groves (Chairman), H. Bartlett, E. C. Hunt 
and R. C. Watts (Managing Director). Secretary: B. Kerridge, F.C.1.8. Office: 63, St. Thomas Street, 
Weymouth, Dorset.—The company was registered November 27, 1895, to take over the business of brewers 
of the firm of the same name. The authorised capital is £200,000 in shares of £1, half being 5 per 
cent. cumulative preference, ranking also for priority as to capital, and half ordinary, and all the 
preference and £90,105 ordinary have been issued and called up, 30,035 ordinary shares having been 
issued late in 1920 as 'a bonus out of the reserve fund in the proportion of one new share for every two 
held. There are also—4} per cent. first mortgage debenture stock for £120,000, secured by a first 
mortgage of certain freehold, copyhold and leasehold properties, with interest pavable February 1 and 
August 1, and the principal repayable at any time, at the option of the company, on six months’ notice, 
at 110 per cent. ; and £25,000 5 per cent. A mortgage debenture stock (part of £75,000 authorised), 
issued in June, 1904, at 105 per cent., secured by a first charge on certain freehold and leasehold 
property, with interest payable January 1 and July 1, and the principal repayable (now) at any time, 
on six months’ notice, at 105 per cent., at the company’s option. 

The accounts are made up annually to December 31, and submitted in March. Ordinary dividends 
are paid free of income tax. For the two years to 1912 6 per cent. per annum was paid on the ordinary 
shares ; for 1913, 7; for 1914, 8; for 1915, 9; for 1916,7; and for 1917, 1918 and 1919, 12, with, in 
respect of 1919, a bonus of 3 per cent. in addition. In 1920 a share bonus of 50 per cent. was 
distributed to ordinary shareholders out of reserve, and for 1920 10 per cent. was paid on the increased 
capital, General reserve fund, £2,965, after providing for share bonus as above; excess profits reserve, 
£10,914 ; carried forward, £3,573. On account of 1921 5 per cent. was paid in September. The 
preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of either 
class, Transfer form, common; fee, 2s. 6d. ; debenture stocks are transferable in multiples of £10. 
Telegraphic address, Groves, Weymouth. Telephone number, 14, Weymouth. The preference shares 
are quoted in the official list ; latest price of preference shares, 3. 


John Harvey and Sons, Limited.—Directors: E. Harvey, 8. Bendle and W. Garnett. Secretary: 
T. C. H. Walton, Office: Denmark Street, Bristol.—The company was registered August 28, 1893, 
to take over the business of wine merchants of the firm of the same name, and in November, 1912, 
another business was acquired. The authorised capital is £200,000 in shares of £100, half ordinary, 
and half 6 per cent, cumulative preference, ranking also for priority as regards capital, and £50,890 
preference ‘and £60,800 ordinary have been issued and paid. There are also mortgages for £27,600. 
The share capital is, and must be, held exclusively by members of the family. No further in- 
formation is obtainable, but this notice has been officially revised. Voting power, one vote for each 
ordinary share; preference shares only vote in special circumstances. Director’s qualification, 70 
ordinary shares for life directors, and 20 ordinary shares for others. Transfer form, common ; 
fee, 2s. 6d. 


John J. Hunt, Limited.— Directors: J. J. Hunt (Chairman and Managing Director), T. E. Hornby 
(also Secretary), J. H. Hunt and Col. G. A, E. Wilkinson, C.B.E., D.S.O. Office: 18, Spurriergate, 
York.—The company was registered August 6, 1895, to take over the brewery, &c., business of Mr. 
John J. Hunt, and in 1897 acquired the business of Messrs. Brett Brothers, while in 1901 other properties 
_ were acquired, and in 1904 the business of Robert Brogden, Sons and Co., Limited, was taken over. 

Late in 1912 the capital was reduced by cancelling 1,500 issued deferred shares of £10, and at the 
same time the then 3,000 preferred ordinary £10 shares were renamed ordinary, and the authorised 
capital is now £120,000 in shares of £10, £30,000 being 6 per cent. cumulative preference, £60,000 5 per 
cent. cumulative preference (both classes of preference shares having also a priority as to capital in the 
order named), oe: £30,000 ordinary, and the whole amount has been subscribed and called up. There 
were 44 per cent. first mortgage debentures of £100 each for £90,000, and 43 per cent. first mortgage 
B debentures of £100 each for £40,000, but these have all been repaid. In 1904 the debenture debt of 
Robert Brogden, Sons and Co., Limited, was taken over, this consisting of £55,000 of 44 per cent. 
debenture stock, secured by a first mortgage on the freehold, copyhold and leasehold properties of 
Robert Brogden, with interest payable January 1 and July 1, and the principal repayable at any 
time (now), at the company’s option, on six months’ notice, at 110 per cent. There are also mort- 
gages and loans for £91,205, and deposits, the amount of which, however, is not stated separately in 
the balance-sheet. ; : 

The accounts are made up annually to September 30, and submitted in December or January. Late 
in 1912 the capital was reduced as stated above. For the four years to 1914-15 only the preference 
dividend was paid; for 1915-16 and 1916-17 the ordinary shares received 5 per cent. each time; for 
1917-18, 6; for 1918-19, 8; for 1919-20,15; and for 1920-21, 20, Reserve fund, £55,000; carried 
forward, £9,337, subject to corporation profits tax. ; : 

Voting power, one vote for every share of any class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. 
Telegraphic address, Hunt, Brewer, York. Telephone number, 119, York. 


John Jameson and Son, Limited.—Directors: The Rt. Hon. A. Jameson (Chairman and 
Managing Director), F. E. Oairnes, G. Jameson and G. Lionel Jameson. Secretary: A. G. 
Taylor. Office: Bow Street Distillery, Dublin. T'ransfer Office: 36, College Green, Dublin.—The 
company was registered October 16, 1902, to acquire the business of distillers of a company of the same 
name registered October 9, 1891. The authorised capital is £453,000 in shares of £100, and power was 
taken to issue debenture stock for £450,000. All the ordinary shares and one-third of the deben- 
ture stock were allotted to the vendors fully paid, and the remaining £300,000 of the debenture 
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stock was issued publicly at par. The debenture stock carries 4 per cent. interest, payable January 1 
and July 1. and the principal is repayable at any time (now), at the option of the company, on six 
months’ notice, at 105 per cent., and in the event of voluntary liquidation the stock will be redeemable 
at the same price. Debenture interest has been paid to date. Reports are not obtainable, but 
this notice has been officially revised. Director’s qualification, £1,000 of shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, 
John Jameson, Dublin. Telephone number, 5041, Dublin, Latest price of debenture stock, 514. 


John Joule and Sons, Limited.— Directors: J. Harding, J.P. (Chairman and Managing Director), 
J. H. Welch, N. Parrington and E, T. Taylor. Secretary: Robert H. Carr. Office: The Brewery, 
' Stone, Staffordshire.—The company was registered December 27, 1898, to take over the business of 
brewers of the firm of the same name. The authorised capital is £200,000 in shares of £100, £140,000 
being 4 per cent. cumulative preference, with a priority as to capital, and £60,000 ordinary, and the 
whole amount was issued fully paid to the vendors. In June, 1899, subscriptions were invited from 
the public for £200,000 4 per cent. first mortgage debenture stock at par, and the whole amount 
was allotted; the stock is secured by a first mortgage on the freehold and leasehold properties, 
has interest payable March 31 and September 30, and is redeemable at the company’s option at 
any time after September 30, 1925, on six months’ notice, at 105 per cent., while in the event of 
voluntary liquidation for reconstruction or amalgamation, or any other purpose, it is to be repaid at 
the same rate. 

The accounts are made up annually to September 30. Debenture interest is paid to date, but the 
preference dividend is in arrear. ‘The arrears are being paid, and will be paid off by the end of the 
financial year, 1921-22.” Reports and balance-sheets are not published, but this information is 
official. Voting power, one vote for every. share, but preference shares only vote under special 
conditions. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d.; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Joules, Stone. ‘Telephone number, 1, 
Stone. The debenture stock is quoted in the official list ; latest price, 55. 


John Kenyon, Limited.— Directors : Maj. Harold M. Kenyon (Governing Director), H. A. Richardson 
and F. H. Williamson. Secretary: James F. Hindle. Office: Clough Fold, near Manchester.—The 
company was registered December 1, 1896, to take over the business of brewers, &c., of the late John 
Kenyon. ‘The authorised capital is £200,000 in shares of £10, and the whole amount has been subscribed 
and is held by the family. Further information is not obtainable, but this is official. Telephone 
number, 26, Rawtenstall. 


John Lovibond and Sons, Limited.—Directors: E. A. Lovibond (Chairman), F. W. Lovibond, 
J. L. Lovibond and M.S. Poore. Secretary: F. W. Hull. | Office: Greenwich.—The company was 
registered July 18, 1896, to acquire the business of brewers of the firm of the same name, of Greenwich 
and Salisbury. The authorised capital is £120,000 in shares of £10, half being 54 per cent. 
cumulative preference, with a priority as to capital and arrears of dividend, but without further 
participation, and half ordinary, and power has been taken to issue £120,000 of debenture stock, 
the capital having been increased in 1902 in connection with the acquisition of the business of Henry 
Lovibond and Sons, Limited. Of the preference shares £55,000, of the ordinary £52,500, and of the 
debenture stock £116,000 have been subscribed and called up. The debenture stock ranks for 44 per 
cent, interest, payable January 1 and July 1, is redeemable, at the option of the company, at 110 
at any time (now) on six months’ notice, and is secured by a first mortgage upon the freehold and 
leasehold properties of the company. At September 30, 1920, there was a bank overdraft for £26,663. 

The accounts are now made up annually to September 30, and submitted in June. For the three 
years to March, 1911, 25 per cent. was paid each time; for the half-year to September, 1911, 23 per 
cent. (actual); for the year 1911-12 only the preference dividend was paid; for 1912-13 only debenture 
interest was met; in respect of 1913-14 one year’s preference dividend was paid ; for 1914-15 there was 
no distribution on either class of shares, but debenture interest was met; in respect of 1915-16 one 
year’s preference dividend was paid; in respect of 1916-17 three years and three months’ preference 
dividend was paid (thus clearing off arrears), and 74 per cent. on the ordinary shares; and for 1917-18, 
1918-19 and 1919-20,{ 75 per cent. was also paid each time on the ordinary shares. Reserve fund, 
£15,000; carried forward, £21,203. The assets include goodwill, but the amount is not separately 
stated. No interim dividend has been paid on the ordinary shares on account of 1920-21, but the pre- 
ference dividend has been paid to date, 


Voting power, one vote for each share, but the preference shareholders only vote under special 
conditions. Director’s qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £10. Telegraphic address, Lovibond, 
London. Telephone number, 292 Greenwich. The preference shares and debenture stock are quoted 
in the official list. Latest prices—preference shares, 5; debenture stock, 50. 


John Power and Son, Limited.— Directors: Sir T. T. Power, Bart. (Chairman), L. Farrell, Hon. 
Sir 8S. Harrington, J. X. Murphy, B. T. O’Reilly (Managing Director), H. J. O’Reilly and W. Ryan. 
Secretary: J. H. Murray. Office: John’s Lane Distillery, Dublin.—The company was registered 
March 8, 1921, as John Power and Son (Dublin), Limited, and in June, 1921, ‘‘(Dublin)” was 
eliminated from the title. The company was formed to acquire the distillery business of John Power 
and Son, Limited, registered December 6, 1899, the purchase price being £400,000 in cash and £400,000 
in ordinary shares of the new company. The authorised ¢:pital is £800,000 in shares of £1, half being 
preference and half ordinary, and the whole amount has been issued and paid up, the ordinary having 
been issued fully paid to the vendors as stated above, and the preference otfered tor sub:cription at par 
in March, 1921. ‘The preference shares rank for a cumulative dividend of 8 per cent. per annum, and 
for priority as to capital, and are further entitled to participation in profits equally with the ordinary 
after the latter have received 8 per cent. per annum until the total dividend*on the preference js 
10 per cent. per annum, but have no right to further participation in the assets, 

The accounts are made up annually to June 30, and subm'‘tted in August. The net profits of the 
old company, before providing for debenture interest (the debentures have since been paid off) and 
taxation, were :—for 1916-17, £78,039 ; for 1917-18, £50,980 (no whisky was made in this year); for 
1918-19, £74,545; and for 1919-20, £124,388, In respect of 1920-21 there was a net profit of £84,560, 
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of which £57,512 pertained to the period prior to incorporation of the new company ; after payment 
of dividends at the rate of 8 per cent. per annum and 6 per cent. per annum on the preference and 
ordinary shares respectively for the four months to June 30, 1921, a credit balance of £10,330 
was carried forward. Capital reserve account, £47,953. Included in the purchase price is £25,000 
for goodwill, but the preliminary expenses of the new company were borne by the old company. 

Voting power, one vote for every share. Director’s qualification, £500 in shares or stock. ‘Transfer 
form, common ; fee, 2s, 6d. 


John Richdale and Co., Limited.— Directors: A. B. Hall (also Secretary), G. Mower 
and T. Shaw. Office: Britannia Brewery, Bramall Lane, Sheffield.—The company was registered 
February 7, 1898, to acquire the business of brewer of Mr. John Richdale. The authorised capital is 
£70,000 in shares of £10, £40,000 being in 5 per cent. cumulative preference shares, having also a 
priority as to capital, and £30,000 in ordinary, and the whole amount has been subscribed and 
_ called up. There are also mortgages for £60,000, interest on which has been paid to date. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for every 
ordinary share; preference shares carry no voting rights. Director’s qualification, 50 ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1897, Sheffield. 


John Robertson and Son, Limited.—Directors: J. Laird and J. Forrester. Secretary: 
C. K. Mudie. Office: 38, Seagate, Dundee.—The company was registered May 19, 1896, to take over 
the business of distillers of the firm of the same name. In 1915 a revaluation of the assets took place, 
and in order to provide for depreciation and extinguish a debit to profit and loss as at -the end of 1914 
of £55,021, it was decided to write down the capital from £250,000 to £25,000, and to issue against 
each old £10 preference share one new preference and three new ordinary shares, and against each 
old £10 ordinary share one new ordinary share, the arrears of dividend on the preference shares being 
at the same time cancelled, while in April, 1920, 12,500 additional ordinary shares were created, and 
at the same time the preference dividend was increased, as from January 1, 1920, from 5 to 6 per cent. 
The authorised capital is now £37,500, £12,500 in 6 (formerly 5) per cent. cumulative preference 
shares of &l, having also:a priority as to capital, and £25,000 in ordinary shares of 5s., and the 
entire capital has been issued and called up, including 50,000 ordinary shares allotted share for 
share in April, 1920, by way of bonus out of the reserve fund. There are also loans, but the amount 
is not separately stated in the balance sheet. 

The accounts are made up annually to December 31, and submitted in February. At December 31, 
1914, there was a debit to profit and loss of £55,021, which was written off in the reduction of capital, 
as stated above, and at the same time arrears of dividend on the preference shares, amounting to 
£40, 625, were cancelled. For 1915 a dividend of 5 percent. was paid on the reduced ordinary capital ; 
for 1916, 10; and for 1917, 1918 and 1919, 10 each year, with bonuses in addition of 15 per cent. for 
1917 and of 40 per cent. for 1918 and 1919—all free of tax. In April, 1920, a bonus equivalent to 100 
per cent. was paid in ordinary shares-out of the reserve fund, making the capital as stated above, 
and for 1920 a dividend of 10 per cent. was paid, together with a bonus of 30 per cent., less tax. 
Reserve fund, after capitalising £12,500 in 1920, £25,161; carried forward £23,845, subject to excess 
profits duty, income tax, &c. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brown, Dundee. 
Telephone number, 70, Dundee. ; 


John Rolinson and Son, Limited.— Directors: E. J. Thompson (Chairman and Managing Director), 
kK. T. Hargraves and G. F. Thompson. Secretary: J. L. Swanson. Office: 7, Lovatt Street, 
Wolverhampton.—The company was registered March 8, 1899, to take over the brewery business 
of a company of the same title, registered July 7, 1896. The authorised capital is £100,000 in 
shares of £10, £30,000 being 6 per cent. cumulative preference, having a priority also as to capital, 
and £70,000 ordinary, and £20,330 preference and £35,000 ordinary have been subscribed and called 
up. There.are also—4 per cent, first mortgage perpetual debentures of £100 each for £60,000 (the total 
amount authorised), secured by a first mortgage on the freehold and leasehold properties, with interest 
payable June 1 and December 1 (these debentures formerly carried 44 per cent. interest, and were 
redeemable on June 1, 1916, at a premium of 10 per cent., but as from December 1, 1912, they were 
converted into perpetual debentures, the rate of interest was reduced to 4 per cent., and the redemp- 
tion premium of 10 per cent. was abandoned) ; 6 per cent. second mortgage debentures for £6,000, with 
interest payable June 1 and December 1, and the principal was repayable on June 1, 1916, but payment 
has been postponed ; and mortgages for about £20,000. ; 

The whole of the ordinary capital, 2,018 of the preference shares, £53,800 of the first mortgage 
debentures, and all the second mortgage debentures, are now held by the Wolverhampton and Dudley 
Breweries, Limited, having been acquired in 1912 and since. 

The accounts are made up annually to December 31, and submitted in May or June. For 1906 the 
ordinary shares received 6 per cent.; for 1907 only the preference dividend was paid; and for the 
thirteen years to 1920 only debenture interest was paid (leaving arrears on the preference dividend 
as from January 1, 1908). In respect of 1920 there was a profit, after meeting interest charges, 
of £8,589, and after placing £5,000 to reserve for deferred repairs, writing £1,000 off goodwill, 
and appropriating £3,454 for depreciation of government securities, a credit balance of £3,606 
brought down was reduced to £2,742. General depreciation fund, £2,000. __ : ; 

Voting power, one vote for every share, ordinary or preference. _Director’s qualification, 50 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Park Brewery, 
Wolverhampton. Telephone number, 1101, Wolverhampton. 


John Rowell and Son, Limited.—Directors: J. M. Bruce (Joint Managing Director), J. J. 
Gillespie, G. P. Taylor (Joint Managing Director and Secretary), R. T. Wilson and J. M. L. Criddle. 
Office: 143, High Street, Gateshead-upon-Tyne.—The company was registered March 29, 1894, to 
acquire the business of brewers, &c., of the firm of the same name, but it was not until July, 
1896, that capital was offered for public subscription. In October, 1919, the properties of the 
Gateshead Breweries Corporation, Limited, were acquired. 

In November, 1919, 5,000 additional ordinary shares were created, which were issued fully paid to 
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the existing ordinary shareholders, in the proportion of one new share for each share held by the 
capitalisation of £50,000 of the reserve fund, and at the same time the dividend on the second preference 
shares was raised from 6 to 7 per cent. The authorised capital is now £175,000 in shares of £10, 
£100,000 being ordinary, £50,000 5 per cent. first cumulative preference, and £25,000 7 (formerly 6) per 
cent. second cumulative preference. The two classes of preference shares have respective priority as 
regards capital over the ordinary. All the ordinary and first preference shares have been issued 
and paid up, but none of the second preference. 

There are also—first mortgage 44 per cent. debenture stock for £33,100, with interest payable 
March 31 and September 30, and the principal repayable at par on September 30, 1926, secured 
by a first mortgage on all the freehold and leasehold properties, &c.; A mortgage 5 per cent. 
debenture stock for £50,000, with interest payable March 31 and September 30, the principal 
repayable on September 30, 1926, at par, secured by a mortgage on all the freehold and leasehold 
properties, subject to the 44 per cent. debenture stock; C mortgage 5 per cent. debentures 
for £49,400, with interest payable March 31 and September 30, and the principal repayable on 
March 31, 1933, at par, if one-third of the issue has not been paid off by that date, but if one- 
third has been paid off the balance is irredeemable, subject to the company’s option to pay off at 
any time at par on six months’ notice ; and D mortgage 6 per cent. debentures of £20 each for £26,240, 
part of £50,000 created in October, 1919. The first and A debenture stocks formerly carried 4 per cent. 
and 44 per cent. interest respectively, and were repayable in 1911 at 74 and 5 per cent. premium 
respectively, but by resolution of the holders in July, 1911, they were extended for a further term 
of fifteen years conditionally upon the rate of interest being advanced by one-half per cent., making 
the interests respectively 44 and 5 per cent., and the payment in cash of the premiums due, which latter 
were paid on the due date. At March 31, 1921, there were mortgages and accrued interest for £38,183. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
shares received 7 per cent. ; for 1910-11, 4; for 1911-12 and 1912-13, 5 each year; for 1913-14 and 
1914-15, 6; for 1915-16, 74; for 1916-17, 10; and for 1917-18 and 1918-19, 15 (free of income tax), 
while in November, 1919, a bonus of 100 per cent. in ordinary shares was distributed from the 
reserve fund. For 1919-20 and 1920-21 10 per cent. (free of tax) was paid each y2ar on the capital 
as it now stands. Reserve fund, £73,375; carried forward, £14,882. The preference dividend is paid 
half-yearly. Voting power, one vote for every share of either class. Director’s qualification, 50 
shares of either class. Transfer form, jcommon; fee, 2s. 6d. Telegraphic address, Rowell, Gates- 
head. Telephone numbers, 355 and 78, Gateshead. Latest prices—preference, 5; first mortgage, 83 ; 
A debenture stock, 73. 


John Smith’s Tadcaster Brewery Company, Limited.— Directors: W. Sykes (Chairman), F. D. 
Briggs, S. Buxton and W. Riley-Smith. Secretary: J. H. Froggatt. Office: The Brewery, 
Tadcaster.—The company was registered August 8, 1892, to acquire the brewery and spirit business 
carried on under the style of John Smith at Tadcaster and elsewhere. In 1913 the capital was increased 
by the creation of 30,000 additional ordinary shares, which were issued to the existing ordinary share- 
holders as a bonus of 100 per cent., and the authorised capital is now £900,000 in shares of £10, 
£600,000 being ordinary, and £300,000 5 per cent. cumulative preference (ranking also for a priority 
as to capital), and the whole amount has been subscribed and paid up. In August, 1892, £200,000 
44 per cent. debenture stock was issued at par; interest is payable January 1 and July 1, and the 
principal is repayable in whole or in part at any time (now), at the option of the company, at 
110 per cent. In July, 1896, 4 per cent. debenture stock for £200,000 was issued at 113 per cent. ; 
interest is payable January 1 and July 1, and the principal is repayable on or after July 1, 1921, at 
1123 per cent., at the company’s option, on six months’ notice; the stock is secured by a first mort- 
gage to trustees of certain freehold and leasehold properties not covered by the trust deed of the 
43 per cent. debenture stock ; power is reserved to sell or exchange any part of the property for the 
purpose of the business, but the proceeds of the sale of any portion of the freehold, copyhold and 
long leasehold properties conveyed to the trustees, if not expended in replacing the property sold, is 
to be applied in purchasing or redeeming debenture stock, or in providing a reserve fund for that 
purpose. In July, 1902, there was issued at par £200,000 44 per cent. debenture stock, secured by 
a first mortgage on certain freehold, leasehold and copyhold properties not included in the previous 
debenture trust deeds ; interest is payable January 1 and July 1, and the stock is redeemable, in whole 
or in part, on or after July 1, 1921, at 110 per cent., at the company’s option. 

The accounts are made up annually to September 30, and submitted in January. Debenture 
interest and preference dividend are paid to date. Reports are not printed, but this information is 
official. Preference shareholders may only attend and vote at meetings when there is any question 
affecting their rights. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Smith, Tadcaster. Telephone number, 1, Tadcaster. The 
preference shares and 4} per cent. and 4 per cent. debenture stocks are quoted in the official list. 
Latest prices—preference shares, 53; 44 per cent. debenture stock, 573 ; 44 per cent. ditto, 56; 4 per 
cent. ditto, 514. 


John Somerville and Co., Limited.—Directors: J. Morton Robertson (Chairman), J. Oswald, 
J. Charleson and D. Clark Greig (also Secretary). Office: Craigmillar, Edinburgh. — The 
company was registered May 27, 1897, to take over as from March 31, 1897, the businesses 
of Messrs. John Somerville and Co., wine merchants, -&c., and Messrs. Blyth and Cameron, 
brewers. Late in 1902, in order to provide for a debit balance, it was decided to write off £2 6s. 
per ordinary share, and later in 1912 a further £5 14s. per ordinary share was written off, 
and the authorised capital is now £217,000, £200,000 being in 5 per cent. cumulative preference 
shares of £10, having also a priority as to capital, and £17,000 in ordinary shares of £2, and the 
whole amount has been subscribed and called up. The articles of association provide that, after pay- 
ment of the dividend on the preference shares, there shall be transferred from the remaining profits 
to a special reserve fund a sum of not less than £2,000 per annum until such fund amounts to £20,000. 

According to newspaper paragraphs the company’s stock of matured whiskies and the brewery busi- 
ness have been sold, and the company is to be voluntarily wound up. 

The accounts are made up annually to March 31, and submitted in July. In respect of each of the 
three years to 1914-15 1} per cent. was paid on the preference shares ; for 1915-16, 5; for 1916-17, 63 ; 
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for 1917-18, 10; for 1918-19, 15; for 1919-20, 20; for 1920-21, 15; and on account of 1921-22 5 per 
cent. was paid in September, leaving the dividend in arrear as from April 1, 1918. Keserve fund 
at March 31, 1921, £16,000; carried forward, £8,064, against £8,980 brought down. The assets 
include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. ; confirmation fee, 2s. 6d. Telegraphic address, 
pelted Edinburgh. Telephone numbers, 58 and 59, Portobello. Latest price of preference 
shares, 64. : 


Joseph Dalzell’s Parton and Harrington Breweries, Limited.—Directors: W. Carmichael 
(Secretary), G. 8. Dalzell and R. Willis. Office: 107, Duke Street, Whitehaven.—The company was 
registered March 30, 1892, to take over the business of the late Mr. Joseph Dalzell. In 1898-9 certain 
shares for £45,000 were surrendered by the vendor and cancelled. The authorised capital is now 
£40,000 in shares of £10, half in 6 per cent. cumulative preference, ranking also for priority as to 
capital, and half in ordinary shares, and the entire capital had, to January 13, 1921, been subscribed 
and called up. There were also, at that date, 5 per cent. mortgage debentures for £66,800, redeemable 
June 2, 1946; 5 per cent. first mortgage debentures for £8,750 (balance of series redeemable in 1910) ; 
and another mortgage for £1,000. 

The accounts are made up annually to September 30, and submitted in December. For the year 
ended March 31, 1906, the dividend on the ordinary shares was 5 per cent. The company entered into 
a working agreement with Jennings Brothers, Limited, in September, 1906. No information is now 
obtainable from the company ; according to the files at Somerset House the ordinary shares received 
6 per cent. for the year ended September 30, 1908, and since thén, to 1918-19, nil. In 1918-19 
Jennings Brothers, Limited, in addition to discharging the amount required for debenture interest, 
credited the company with £3,600 under the working agreement, enabling the company to pay off 
arrears of preference dividend to September, 1917 ; in 1919-20 £3,600 was similarly credited, and all 
arrears of preference dividend cleared off; and for 1920-21 6 per cent. was paid on the ordinary 
shares. Carried forward, £755. Voting power, one vote for each share. Director's qualification, 
£250 in shares. Transfer form, common ; fee, 2s. 6d. 


Joseph Sharman and Sons, Limited.— Directors : James B. Sharman (Chairman), J, B. Latham, 
F. W. Brown (also Secretary) and C. D.Sharman. Office: Merehall Street, Bolton.—The company was 
registered December 9, 1896, to take over the brewery business of Mr. Joseph Sharman. In 1912 £5 per 
preference share and £9 per ordinary share were written off as lost, and at the same time one-half (18? 
per cent.) of the arrears of dividend on the preference shares (before reduction) was cancelled. The 
authorised capital is now £83,000, £75,000 being in 5 per cent. cumulative preference shares of £5, with 
a priority as to capital, and £8,000 in ordinary shares of £1, and £69,715 of the preference and 
£7,731 of the ordinary have been subscribed and called up. Debenture stock for £220,000 was 
authorised, and £194,300 has been issued, carrying 4 per cent. interest, the principal being repayable 
(now) on six months’ notice, at the option of the company, while the stock is secured by a first 
mortgage on the freehold and leasehold properties: 


The accounts are made up annually to September 30, and submitted in October or November. 
In 1912 the capital was largely reduced, as stated above, when one-half (18% per cent.) of the 
arrears of dividend on the preference shares was cancelled, leaving arrears equivalent to 374 per cent, 
on the reduced capital. For each of the eight years to 1917-18 only the preference dividend was paid, 
with in respect of 1916-17 1 per cent. and in respect of 1917-18 10 per cent. in addition on account of 
arrears. In respect of 1918-19 the preference dividend was paid, and in addition 264 per cent. (thus 
clearing off arrears), together with a distribution of 20 per cent. on the ordinary shares ; ‘and for 1919-20 
and 1920-21 the ordinary got 30 per cent. each time. Reports are not published, but this information 
is official. 

Voting power, one vote for every share or £50 of debenture stock. Director’s qualification, 50 
shares, either class.. Transfer form, common; fee, 2s. 6d.; separate deed required for debenture stock. 
Telegraphic address. Sharmans, Brewers, Bolton. Telephone number, 124, Bolton. 


Joseph Spink and Sons, Limited.— Directors ; C. A. Muff (Chairman), R. Garnett and F, Redhead 
(Managing Director). Secretary: C. F.Card. Office : Boar’s Head Buildings, Market Street, Bradford. 
—The company was registered October 15, 1889, to acquire the business of brewers, &c., of the 
firm of the same name. The authorised capital is £80,000 in shares of £10—half 6 per cent. 
cumulative preference, without, however, priority as to capital, and half ordinary, and all the 
preference and £35,350 of ordinary have been allotted and called up. There are also 4 per cent. 
first mortgage debentures of £50 each for £50,000. : 

The accounts are made up annually to September 30, and submitted in November. For 1910-11 
24 per cent. was paid on the ordinary shares; for 1911-12 only the preference dividend was paid ; for 
1912-13 and 1913-14 the ordinary received 4 per cent. each time ; for 1914-15 and 1915-16, 5; for 
1916-17, 74; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10 (free of income tax). Reserve fund, 
£24,000; carried forward, £7,661. The assets include goodwill, £5,000. The preference dividend is 

aid half-yearly. 3 oe aa 

: Weline paler one vote for every complete 10 shares of either class. Director’s qualification, 50 
shares, either ordinary or preference, held in own right. Transfer form, common ; fee, 2s, 6d. per 
deed. Telegraphic address, Spinks, Bradford. Telephone number, 197, Bradford. Latest prices— 
ordinary, 54; preference, 43. 


Joseph Stocks and Co., Limited.—Directors: Col. E. H. Foster (Chairman), W. T. Baldwin, 
R. Baxter,"A. F. Wells and W. ©. Womersley. Secretary: M. EK. Hogg. Office: Shibden Head 
Brewery, Halifax.—The company was registered November 11, 1897, to take over the business of 
brewers of the firm of the same name. The authorised capital is £160,000 in shares of £10, half 
being 5 per cent. cumulative preference, having also a priority as to capital, and half ordinary, 
and power was taken to issue £225,000 of debenture stock. The entire capital has been sub- 
scribed and called up, but of the debenture stock £28,200 has been extinguished, leaving the 
amount outstanding £196,800. ~ The debenture stock carries 44 (formerly 4) per cent. interest, 
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payable April 1 and October 1, and is now irredeemable, the principal being seeured by a mortgage 
of the freehold, leasehold and copyhold properties. There is also a loan for £2,000. 

The accounts are made up annually to September 30, and submitted in November. For 
1902-3 the ordinary shares received 3 per cent. ; for the thirteen years to 1915-16 no dividend was paid 
on either class of shares, but debenture interest was paid; in respect of 1916-17 and 1917-18 one year’s 
dividend was paid each time on the preference shares; in respect of 1918-19 two years’ preference 
dividend was paid ;'in respect of 1919-20 three years’ preference dividend, and in respect of 1920-21 
four years’ preference dividend, leaving arrears as from October 1, 1914. Reserve fund, £18,641 ; 
carried forward, £12,414, as against £16,972 brought down. The assets include goodwill, but the 
amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples 
of £10. Telegraphic address, ‘Stocks’ Brewery, Queensbury. Telephone number, 269, Halifax. Latest 
prices—ordinary, 34s. ; preference, 64 ; debenture stock, 524. 


Joshua Tetley and Son, Limited.—Directors : C. F. Tetley (Chairman), F. Tetley, C. F. Clark, 
Lt.-Col. C. H. Tetley and E. H. Tetley. Secretary: Geo. W. Chapman. Office: The Brewery, 
Leeds.—The company was registered July 23, 1897, to take over the business of brewers of the 
firm of the same name. The authorised capital is £696,000—£300,000 being in 5 per cent. cumulative 
preference shares of £100, having a priority also as to capital, £264,000 in ordinary shares of £100 
and £132,000 in ordinary shares of £1, all of which has been issued and called up. Debenture stock for 
£450,000 was authorised, and £50,000 was issued to the vendors, and £200,000 to the public at 95 per 
cent. in 1897, and a further amount of £165,500 has been allotted since, making the total issued 
£415,500 ; the debenture stock carries 34 per cent. interest, which is paid April1 and October 1, and 
the principal is repayable at the option of the company, at any time (now), at par, while the stock is 
secured by a first mortgage on the freehold, copyhold and leasehold properties. The dividends on the 
ordinary shares are not published, though debenture and preference interest has been paid to date. 
Reports are not published, but this information is official. The debenture stock is transferable in 
multiples of £10, but no holding of less than £100 is allowed. Transfer form, common ; fee, 2s. 6d. 


pe ce apte address, Tetley, Leeds, Telephone number, 21618, Leeds. Latest price of debenture 
stock, 50, 


Joshua Watson and Co., Limited.—Directors : M. P. Minch (Managing Director), C. R. Norton, 
A. W. Rutherfoord and J. L. Stirling. Secretary: R.Shaw. Office: 13, Bachelor’s Walk, Dublin.—The 
company was registered July 22, 1887, and carries on a business of maltsters. The authorised 
capital is £65,000 in shares of £5, of which £32,720 has been subscribed in ordinary shares, and 
£29,842 paid up, 3,666 shares being fully paid, and 2,878 having £4 paid; and £4,605 in fully-paid 6 
per cent. cumulative preference shares, having no priority as to capital. 

The accounts are made up annually to August 31. For the thirteen months to August 31, 1912, the 
ordinary dividend was 6 per cent. per annum ; for 1912-13, 1913-14 and 1914-15, 5 ; for 1915-16, 1916-17 
and 1917-18, 6; for 1918-19, 7; for 1919-20, 8; and for 1920-21, 10, including a bonus of 2. Reserve. 
fund, £30,500; equalisation of dividend account, £3,500; carried forward, £2,710. Reports are not 
obtainable, but this information is official. Voting power, one vote for every 10 shares of either class, 
one vote for every 5 shares beyond 10 and one vote for every 10 shares beyond 100, Director’s 
qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Malt, 
Dublin. Telephone number, 355, Dublin. Latest price of ordinary, 40s. 


Kay’s Atlas Brewery, Limited.—Directors: ©. S. Kay (Chairman and Managing Director), 
J. Kay, J. Ratcliffe and A. C. Wilson. Secretary: F. Wilkins. Office: Atlas Brewery, Stockport 
Road, Manchester.—The company was registered December 3, 1896, to take over the businesses 
of Mr, James Kay, and Beaumont and Heathcote, Limited. The authorised capital is £250,000 in 
shares of £10, half being 5 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and power was taken to issue debentures for £175,000. All the ordinary shares 
were issued to the vendor fully paid; of the preference £79,190 has been subscribed and called 
up, and of the debentures £148,300 has been issued. The debentures are secured by a first mortgage 
of the freehold and leasehold properties, are of £100 each, as from December 31, 1916, carry 6 
(formerly 4) per cent. interest, payable June 30 and December 31, and the principal is repayable at par 
December 31, 1926 (extended from December 31, 1916), with the option to the company to pay them off 
earlier, on six months’ notice, at 5 per cent. premium ; amount outstanding, £100,000. 


The accounts are made up annually to June 30, and submitted in August. For 1907-8 and 1908-9 
the ordinary got 2 per cent. per annum ; for the five years to 1913-14 only the preference dividend was 
.paid ; and for each of the five years to 1918-19 the ordinary received 2 per cent. For 1919-20 and 
1920-21 125 was paid each year, including a bonus of 5 per cent. Capital reserve account, £7,112; 
reserve fund, £20,000; carried forward £26,963, subject. to excess profits duty. The item goodwill has 
been eliminated from the balance isheet. On account of 1921-22 3 per cent. was paid in January. 
Lhe preference dividend is paid half. yearly. 


Voting power, one vote for every ordinary share and one vote for every two preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 4979, Manchester. Latest prices—preference, 55; debentures, $1. 


Kennaway and Co., Limited.—Directors : G. Foster (Chairman), G. Chitham, W. J. Flower, 
Rk. F. Lawton and Maj. R. M. Snow. Secretary: F. R. Pearce. Office: 3, Palace Gate, Hxeter.— . 
The company was registered May 18, 1892, to acquire the business of the firm of the same name, wine 
and spirit merchants, and in 1910, 1912, 1914 and 1921 other businesses were acquired. In March, 1920, 
each then preference share of £10 and each ordinary share of £5 were subdivided into shares of £1, 
the preference dividend was increased, as from January 1,.1920, from 6 to 74 per cent., and 25,000 
additional ordinary shares were created. The authorised capital is now £100,000 in shares of £1, half 
being 74 (formerly 6) per cent. cumulative preference, ranking also for priority as to capital, and 
half ordinary, and £31,130 preference and £31,160 ordinary have been issued and paid up, including 
15,580 ordinary shares allotted share for share to the ordinary shareholders in April, 1920, by way of 
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bonus out of the reserve fund. There are also 54 per cent. debentures fur £18,000, with interest 
payable March 1, June 1, September 1 and December 1, and the principal repayable at par June 1, 
1927, or at 105 per cent., at the option of the company, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary got 5 per cent. ; for 1912, 74; and for each of the seven years to 1919, 10 (less income tax), 
with, in addition, in respect of 1917, a bonus of 24 per cent., and in respect of 1918 and 1919 bonuses 
of 34 per cent. each time (all free of income tax), while in April, 1920, a bonus equivalent to 100 per 
cent. in ordinary shares was paid out of the reserve fund, making the capital as stated above. For 
1920 10 per cent. was paid on the increased capital. Reserve fund, after capitalising £15,580 in 1920, 
£4,420; carried forward, £22,529. Goodwill stands in the balance sheet at £7,500. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary shares, 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Kennaway, Exeter. Telephone 
number, 83, Exeter. 


Kenward and Court, Limited.— Directors: Sir J. T. Agg-Gardner, Kt., M.P. (Chairman), C. K. 
Court and E. Kenward. Secretary and Manager: A. Hillman. Office: Hadlow, Kent.—The company 
was registered July 24, 1888, to take over the business of brewers of the firm of the same name. The 
authorised capital is £100,000 in shares of £5, and power was taken to issue debentures for £50,000. 
The entire capital has been issued and paid up. The debentures bear 5 per cent. interest, 
payable June 30 and December 31, and are redeemable (now) at 110 per cent., on six months’ 
notice from the company. © ; 

The accounts are made up annually, to September 30, and submitted in November, an interim 
dividend (in 1921 of 24 per cent.) being paid in April. For each of the nine years to 1915-16 5 per 
cent. was paid on the ordinary ; for 1916-17, 6; for 1917-18, 74; for 1918-19, 10; and for 1919-20 and 
1920-21, 9. Reserve fund, £10,000; carried forward, £1,224. The assets include goodwill, but the 
amount is not separately stated. 


Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Kenward and Court, Limited, Hadlow. ‘Tele- 
phone number, 1, Hadlow. The company is quoted in the official list. Latest prices—shares, 3; 
debentures, 71. - 


Kettner’s, Limited.— Directors: H. J. Thomas (Chairman), G. F. Forsdike, H. Lyons and R. C. 
Vaughan. Secretary: E. D. Miller, A.C.A. Office: 29, Church Street, Shaftesbury Avenue, W.1.— 
The company was registered July 20, 1897, to take over a restaurant, &c. The authorised capital is 
£50,000 in shares of £1, of which £46,281 has been subscribed and called up, and there are 44 per 
cent. first mortgage debentures of £100 each for £30,000, with interest payable June 30 and 
December 31, and the principal repayable, at the option of the company, at any time (now), at 
110 per cent., on six months’ notice. 

The accounts are made up annually to about the end of September, and submitted in December. 
For 1902-3 24 per cent. was paid. Since then, to June 30, 1920, only interest charges have been met, and 
at September 26, 1921, a eredit balance of £1,547 was carried forward, as against a deficiency of 
£336 brought down. Voting power, one vote for every 5 shares up to 100, then one for every 10 
shares up to 1,000, and one for every 500 shares beyond 1,000. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Kettner’s, Piccy, London. Telephone 
number, 5436 Gerrard. 


Kidd and Hotblack, Limited.—Directors: F. M. Hotblack (Chairman), Mrs. N. C. Hotblack, 
KE. W. Candler and H.8. Hotblack. Secretary: G. Wiley. Office: Cannon Brewery, Brighton.—The 
company was registered November 13, 1906, to acquire the business of brewers of the firm of the 
same name. The authorised capital is £128,000 in shares of £10, £78,000 being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and £50,000 ordinary, and the entire capital has 
been subscribed and called up. There is also £65,850 43 per cent. first mortgage debenture stock, 
with interest payable April 1 and October 1, and the principal repayable at the option: of the 
company (now), at any time, on six months’ notice, at 105 per cent., while in the event of a 
voluntary liquidation the stock is redeemable at the same price. The accounts are made up annually 
to September 30. Debenture interest is paid to date. Reports are not issued, but this notice was 
last year officially revised. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 50 shares of either class. Transfer form, common; fee, 1s. Telephone number, 221, Brighton. 
Latest price of debenture stock, 65. 


Kidderminster Brewery Company, Limited.—Directors: E. J. Thompson (Chairman and Managing 
Director), E. I. Hargraves (Deputy-Chairman) and G. F. Thompson. Secretary: J. I. Swanson. 
Office: 7, Lovatt Street, Wolverhampton.—The company was registered January 18, 1906, to take 
over the properties of the Worcestershire Brewing and Malting Company, Limited, and early in 1914 
the bulk of the shares and debenture stock were acquired by the Wolverhampton and Dudley Breweries, 
Limited. The authorised capital is £100,000 in shares of £1, of which £60,271 has been allotted as 
fully paid. There is also 4 per cent. first mortgage debenture stock for £47,117, with interest payable 
March 31 and September 30, and the principal repayable at par at any time on three months’ notice 
from the company. 

The accounts are made up annually to September 30, and submitted in February or March. For 
1911-12 2 per cent. was paid; there was then no dividend until in respect of 1915-16, when 25 per cent. 
was paid; for 1916-17 4 per cent. was distributed ; and for 1917-18, 1918-19 and 1919-20, 5. Special 
reserve, £4,738 ; carried forward, £6,037. Voting power, one vote for every share. Director’s qualifi- 
cation, 100 shares for other than the first directors. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £1 and multiples. Telephone numbers—1101, Wolverhampton ; 16, 
Kidderminster. 


Kingsley and Thackeray Hotels, Limited.—Directors: J. Truslove (Chairman and Managing 
Director), A. R. K. Farlow and Roland Truslove. Secretary: F. R. Hotchkiss. Office: 57, Great 
Russell Street, W.C.1.—The company was registered May 31, 1904, to take over three hotels 
from Mr, Joseph Truslove. The authorised capital is £130,000 in shares of £1, £100,000 being in 
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6 per cent. cumulative preference shares, having a priority also as to capital, and £30,000 in ordinary 
shares, and the whole amount has been subscribed and called up. The company owns the freeholds 
and buildings, subject to mortgages, amount outstanding. £59,543, which are being reduced by half- 
yearly payments. There are also 6 per cent. debentures of £50 each for £9,900, part of £30,000 — 
authorised, with interest payable April 1 and October 1, and the principal repayable September 30, 
1945, or at the option of the company. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
shares got 5 per cent. ; for 1910-11, 8; for 1911-12, 7; for 1912-13, 74; for 1913-14, 8; for 1914-15, 6; 
for 1915-16 there was no dividend on either class of shares; out of the profits of 1916-17 one year’s 
preference dividend was paid; out of the profits of 1917-18 a half-year’s preference dividend was 
paid ; out of the profits of 1918-19 two-and-a-half-years’ preference dividend was paid (thus clearing 
off arrears), and the ordinary got 10 per cent. ; for 1919-20 14 per cent. was paid on the ordinary 
shares, including a bonus of 4 per cent. ; and for 1920-21, 15, including a bonus of 5. Sinking fund 
account, £16,055; carried forward, £5,479. ‘The assets include goodwill, £18,600. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thackeray, Westcent, 
London. Telephone number, 1234 Museum. Latest price of preference shares, 15s. 3d. 


Kirkstall Brewery Company, Limited.— Directors: H. Appleton (Chairman), F. ©. Appleton, 
Lt.-Col. C. A. Calvert, D.S.O., C. Jole (Managing Director) and J. G. Murray. Secretary: H. Watkin. 
Office: Kirkstall, Leeds.—The company was registered June 29, 1871, to acquire the business of Messrs. 
Benjamin Dawson and Co. In 1898 it was decided to reconstruct, and the present company was registered 
January 17, 1899. The authorised capital is now £250,000 in shares of £5, half ordinary and half 5 
per cent. cumulative preference, and all but £75 preference and £110 ordinary has been issued and 
paid up. ‘There are also 6 per cent. debentures of £100 each and multiples for £78,850 (part of 
£200,000 authorised), with interest payable June 1 and December 1, and the principal repayable at 
par June 1, 1926, on six months’ notice. 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 
1921 of 5 per cent.) being paid in February. For 1910-11 5 per cent. was paid on the ordinary shares ; 
for 1911-12, 2; for 1912-13, 1913-14, 1914-15 and 1915-16 only the preference dividend was paid ; for 
1916-17 the ordinary shares received 24 per cent. ; for 1917-18, 5; for 1918-19, 10; for 1919-20,15; and 
for 1920-21, 124. . Reserve fund, £27,000; carried forward, £16,614. The assets include goodwill, but 
the amount is not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Brewery, Kirkstall. 
Telephone number, 22589 (Central), Leeds. Latest prices—ordinary, 64s. ; preference, 61s. 


Lamb Brewery, Limited. — Directors: A. Duckett (Chairman), G. Gordon and F. Weeks. 
Secretary: A. 8. B. Payne. Office: Frome.—The company was registered May 8, 1893, to acquire 
the. Lamb Brewery, at Frome, Somerset. The capital is £17,500 in fully-paid 6 per cent. 
cumulative preference shares of £10, and £17,500 in fully-paid ordinary shares of £10. There are also 
—4 per cent. A first mortgage debentures of £100 each for £24,000; 4 per cent. B debentures for 
£9,200; 4 per cent. C debentures for £8,900; 4 per cent. D debentures for £12,000; and a bank 
loan of £1,500. 

The accounts are made up annually to March 31, and submitted about May. For the five years to 
March 31, 1916, the ordinary shares received 10 per cent. per annum; for 1916-17, 8; for 1917-18, 10; 
for 1918-19, 124 ; for 1919-20, 15; and for 1920-21, 10 (free of income tax). Reserve fund, £15,000 ; 
carried forward, £923. On account of 1921-22 5 per cent. was paid in October. The preference 
dividend is paid March 31 and September 30. Voting power, one vote for every share of either 
class up to 500. Director’s qualification, 50 ordinary or preference shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Lamb, Frome. Telephone number, 105, Frome. Latest price of 
ordinary, 63. 


Lambert and Norris, Limited.— Directors: C. H. Master (Chairman), A. C. Balloch, G. B. Holroyd 
and C. E..H. Master. Secretary: HE. C. Giles. Office: Eagle Brewery, Arundel, Sussex.—The com- 
pany was registered November 11, 1897, to take over the business of brewers of the firm of 
the same name. ‘The authorised capital is £140,000 in shares of £10, £80,000 being 5 per 
cent. cumulative preference, ranking for priority as to capital, without further participation, 
and £60,000 ordinary, and the entire capital was allotted fully paid in part payment of the 
purchase consideration, while in 1910 Friary, Holroyd and Healy’s Breweries, Limited, acquired 
the whole of the share capital of Lambert and Norris, Limited. An issue of £80,000 4 per cent. 
irredeemable first mortgage debenture stock was made publicly at par, forming part of a total author- 
ised of £120,000, the balance, however, only to be issued when the company shall have acquired 
new properties, and then only to the extent of 70 per cent. of the cost of the same. The stock is 
secured by a first mortgage of the freehold, copyhold and leasehold properties, with interest payable 
June 30 and December 31. Stock for £7,060 has been redeemed and cancelled, reducing the amount 
outstanding to £72,940. 

The accounts are made up annually to June 30, those for the year 1916-17 being submitted in 
February, 1918. For 1911-12 the ordinary shares got 3 per cent. ; for 1912-13 and 1913-14, 34 each year ; 
for 1914-15 and 1915-16 only the preference dividend was paid; and for 1916-17 the ordinary got 3 per 
cent. Carried forward, £542. The accounts are not now published, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 500 ordinary shares, 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10; minimum 
allowed, £50. Telegraphic address, Lambert Norris, Arundel. Telephone number, 7, Arundel. 
The debenture stock is quoted in the official list ; latest price, 54. 


Lang Brothers, Limited.—Dvzrectors: T. W. Lang (Managing Director), R. F. Graham Lang and 
J. Ross. Secretary: S. Jamieson. Office: 10, Oswald Street, Glasgow.—The company was registered 
August 18, 1897, to take over certain businesses of distillers, maltsters, &c. The authorised capital is 
-£100,000 in shares of £10, half being 5 per cent. cumulative preference, with a priority as to capital, and 
half ordinary. Of the ordinary capital £40,000 and all the preference have been subscribed and called up. 
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’ ‘The accounts are made up annually to February 28, and submitted in April. For each of the four 
years to 1912-13 3 per cent. was paid; for 1913-14, 5; for 1914-15, 3; for 1915-16, 6; for 1916-17, 
8; for 1917-18, 15; for 1918-19 and 1919-20, 20; and for 1920-21, 15 (free of income tax for 1919-20 
and 1920-21). Reserve and depreciation account, £36,000 ; general reserve, £25,000; carried forward, 
£7,966, subject to accrued dividend on the preference shares and directors’ fees. The preference 
dividend is paid in May and November. Voting power, one vote for every share, ordinary or 
preference. Director’s qualification, 20 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Glengoyne, Glasgow. ‘Telephone numbers, 3044 and 3045 (Central), Glasgow. 
Latest price of preference, 532. 


Langham Hotel Company, Limited.— Directors : R. H. Martin (Chairman), G. W. Carey (Deputy- 
Chairman), U. R. Burke and H. B. Robarts. Secretary; E. F. Cox. Office: 1, Chandos Street, 
Cavendish Square, W.1.—The company was established in 1868, and now owns the freehold of the 
property. The authorised capital is £155,000 in shares of £10, of which £143,480 has been subscribed, 
and £86,296 paid up, 2,486 shares being fully paid (including £4 on 46 shares, paid in advance), 9,428 
having £6 paid, and 2,434 £2. There are also—4 per cent. perpetual debenture stock for £170,000 
(the total authorised), with interest payable January 1 and July 1; 44 per cent. second] debenture 
stock for £20,000 (the total authorised), with interest payable January 1 and July 1, and the principal 
repayable at par on February 28, 1948 ; snda mortgage at 6 per cent. for £3,000, 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in August. For the twenty-three years to 1914 the 
dividend was 10 per cent. per annum, a bonus of 2 per cent. being added to the dividend for the 
second half of 1891, and 24 per cent. for the second halves of 1895, 1900, 1905 and 1910; for 1915 
the dividend was 5 per cent.; for 1916, 8; and for 1917, 1918, 1919 1920 and 1921, 10. with, in respect 
of 1918 a bonus of 2 per cent., in respect of 1919 a bonus of 5 percent., and in respect of 1920 a bonus 
of 25 per cent. in addition—all dividends have been paid free of income tax excepting those for the 
years 1915 and 1916. Dividend equalisation fund, £8,620 (invested outside the business); general 
reserve fund, £10,000; carried forward, £16,242, after plac’ng £4,000 toa special account for repairs 
and renewals. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed ; 
debenture stocks are transferable in multiples of £10. Telegraphic address, Langham, London. 
Telephone number, 5080 Mayfair. Latest prices—shares (fully paid), 112; ditto (£6 paid), 7; ditto 
(£2 paid), 46s, 3d. ; debenture stock, 65. 


Lascelles, Tickner and Co., Limited.—Directors : A. Tickner (Chairman), H. G. Herbert and B. 
Townsend. Secretary: S. H. Herbert. Office: The Castle Brewery, Guildford.—The company 
was registered April 4, 1889, to take over the business of brewers of Messrs. Lascelles and Tickner. 
The subscribed capital is £141,500 in fully-paid shares of £5, £74,000 being 6 per cent. cumulative 
preference, with priority as to capital, and £67,500 ordinary. There are also 5 per cent. perpetual 
mortgage debentures of £100 each for £72,000, interest being payable April 1 and October 1. 


The accounts are made up annually to March 31, and suhmitted in May. For 1910-11 and 1911-12 
3 per cent. was paid each year ; for 1912-13 and 1913-14, 4 ; for 1914-15, 1915-16 and 1916-17, 5; and for 
1917-18, 1918-19, 1919-20 and 1920-21, 10. General reserve (invested in the business), £31,000; carried 
forward, £5,271. The assets include goodwill, but the amount is not separately stated. On account 
of 1921-22 3 per cent. (actual) was paid in November. The preference dividend is paid half-yearly. 
Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares of 
either class, Transfer form, common; fee, 2s. 6d. per transfer, Telegraphic address, Castle, Guild- 
ford. Telephone number, 26, Guildford. The shares are quoted in the official list. Latest prices— 
ordinary, 2%; preference, 24 ; debentures, 644. 


Leeds and Batley Breweries, Limited.—Late in 1918 a scheme of arrangement was sanctioned 
under which the whole of the debenture stock and preference and ordinary shares were acquired by 
Ind, Coope and Co. (1912), Limited, on terms giving 16s. in the £ of debenture stock, 2s. in the £ on 
the preference shares and 1s. in the £ on the ordinary shares. 


Leeds and Wakefield Breweries, Limited.— Directors: T. Metcalf (Chairman), H. Lloyd and 
E. V. Ford (General Manager). Secretary: F. C. Kitchen. Office: Melbourne Brewery, Leeds.—The 
company was registered December 31, 1889, to acquire the properties of Messrs. Kirk, Mathews and 
Co., at Leeds, and Messrs. Carter and Sons, at Wakefield. The authorised capital is £200,000 in 
shares of £10, half ordinary and half 6 per cent. cumulative preference, the latter having no 
distinctive rights as to capital, and power was taken to issue £150,000 4 per cent. debenture stock. 
Of the share capital, £75,000 ordinary and £75,000 preference have been issued and called up; and 
the whole of the debenture stock has been issued, with interest payable January 1 and July 1, and 
the principal repayable (now) at the option of the company, at any time, at 110 per cent. There are 
also mortgages and loans for about £144,000. A 

The accounts are made up annually to September 30, and submitted in December. For 1908-9 
2 per cent. was paid on the ordinary ; for 1909-10 only the preference dividend was paid ; for 1910-11 
only 3 per cent. was paid on the preference shares; for the five years to 1915-16 only interest 
charges were met ; in respect of 1916-17 6 per cent. was paid on the preference shares ; in respect of 
1917-18 9 per cent. was paid on the preference shares; in respect ot 1918-19 15 per cent. was 
paid on the preference shares ; in respect of 1919-20 21 per cent. was paid on the preference shares ; 
and in respect of 1920-21 12 per cent. was declared, 3 per cent. being payable on January 1, 3 per cent. 
on April 1, and 6 per cent. on July 1, 1922, thus clearing off arrears. Reserve fund, £50,000; special 
reserve, £4,543 ; carried forward, £4,942, including £3,829 brought down. The assets include goodwill, 
but the amount is not separately stated, and £8,015 of the company’s own debenture stock. 

Voting power, one vote for each share of either class. Director’s qualification, 25 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples ; smallest holding allowed, £10. Telephone numbers, 27,374 and 27,375, 
Leeds. Latest prices—ordinary, 54; preference, 65; 4 per cent, debentures, 54. 
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Leeds City Brewery, Limited.—Directors: H. Nickols, Jun. (Chairman), H. Nickols, F. W, 
Tennant and F. Wright. Secretary and Commercial Manager: T. Weatherill. Office: Kirkstall 
Road, Leeds.—The company was registered March 10, 1897, to take over the business of Mr. 
Charles Wright, and in March, 1903, acquired the freehold properties of Braime’s Tadcaster 
Breweries, Limited, and another concern. Braime’s Tadcaster Breweries, Limited, went into liquida- 
tion in December, 1908, and this necessitated the writing off, in 1908-9, of the sum of £6,168, 
being moneys spent soon after the amalgamation, principally in the rebuilding, additions, &c., to 
leasehold properties. The authorised capital is £130,000 in shares of £1, £30,000 being 5 per cent. 
cumulative preference, having a priority also as to capital, and £100,000 ordinary, and all the preferen:e 
and £45, 990 of the ordinary have been subscribed and called up. There is power to issue debenture 
stock up to £100,000, of which £92,186 has been allotted, carrying 44 per cent. interest, payable 
April 1 and October 1, while the stock is repayable (now), at the option of the company, at 5 per cent. 
premium, on six months’ notice, and it is secured by two trust deeds covering the freehold and 
leasehold properties. There are also mortgages, loans and deposits for £95,997. 

The accounts are made up annually to September 30, and submitted in December. For 
1903-4 the dividend on the ordinary shares was 3 per cent. There was then no dividend on either 
class of shares for many years, but debenture interest has been paid to date. At September, 30, 1917, 
the preference dividend was thirteen years in arrears, and of these twelve years were discharged by the 
issue of debentures, and one year was paid in cash in April, 1918. In respect of 1917-18 5 per cent. was 
paid on the ordinary; in respect of 1918-19, 10; and for 1919-20 and 1920-21, 15. Reserve fund, 
£50,000 ; carried forward, £8,965, after writing £2,918 off goodwill. The assets include goodwill, but 
the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. Telegraphic address, City Brewery, Leeds. Telephone number, 23296, Leeds. Latest prices— 
ordinary, 16s. ; preference, 12s, ; debenture stock, 56. 


Leicester Brewing and Malting Company, Limited.—Directors : W. G. Turner (Chairman and 
Managing Director), E. F. Bates, T. Crick, 8. Willcox and H.R. Welch. Secretary: T. Buffey. Office: 
Charnwood Street, Leicester.—The company was registered June 30, 1890, to take over the brewery 
business of Messrs. Bates, Son and Bishell, and the malting business of Messrs. Needham and Crick, 
both of Leicester. In February, 1920, 20,000 additional ordinary shares of £5 were created, of which 
15,000 were issued as a bonus to the ordmary shareholders in the proportion of one new share of £5 
for every £10 share then held, provided by the appropriation of £50,000 from the reserve fund and. 
£25,000 (including £1,500 from profits) representing amounts previously written off net cost of properties, 
but subsequently reinstated ; at the same time 25,000 ordinary shares were issued fully paid in con- 
nection with the purchase of another business. Subsequently, the original ordinary capital (15,000 
shares of £10), together with the bonus shares, &c., were converted into ordinary stock. The authorised 
capital is now £300,000—£250,000 in ordinary stock, and £50,000 in 6 per cent. cumulative preference 
shares of £10, ranking also for a priority as to capital, all of which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in June. For each of the two years 
to 1910-11 8 per cent. was paid; for 1911-12, 1912-13 and 1913-14, 10; for 1914-15, 8; and for 1915-16, 
1916-17, 1917-18 and 1918-19, 10. In February, 1920, the ordinary shareholders received a bonus of 50 
per cent. in fully-paid ordinary shares (since converted into stock), and in respect of the year 1919-20 
9 per cent. was paid (3 per cent. on a capital of £150,000 and 6 per cent, on a capital of £250,000). For 
1920-21, 10 per cent. was paid. Reserve fund, £10,000, after the capitalisation of £59,000, mentioned 
above ; carried forward, £5,430. The preference dividend is paid half-yearly. 

Voting power, one vote for £100 of stock or 10 preference shares, and one vote for every £10 
of stock, or each preference share, beyond the first £100. Director’s qualification, £2,000, either 
ordinary stock or preference shares. Transfer form, common; fee, 2s. 6d. per transfer; stock is 
transferable in amounts and multiples of £50. Telegraphie address, Eagle, Leicester. Telephone 
number, 302, Leicester. 


Lichfield Brewery Company, Limited.— Directors: T. Levett-Prinsep (Chairman), G. F. Fletcher- 
Twemlow, G. Haynes, W. E. Pead (Managing Director and Secretary), H. Russell and A. W. Whisson. 
Office: Lichfield.—The company was registered January 25, 1890, and is a reconstruction of a 
company of the same name registered July 26, 1869. 

In September, 1919, the then existing preference and ordinary shares of £10 were subdivided into 
denominations of £1, and 125,000 additional ordinary shares of £1 were created. The authorised 
capital is now £375,000 in shares of £1, £125,000 being 5 per cent. cumulative preference, ranking also 
for priority as to capital, and £250,000 ordinary, and all the preference and £183,000 of the ordinary 
shares have been subscribed and paid up, 61,000 of the ordinary shares having been issued in December, 
1919, in the proportion of five shares for each original ordinary share of £10 held as a bonus, free 
of income tax, from the reserve fund. It is provided that, if in any year a dividend of not less than 
10 per cent., free of income tax, is paid on the ordinary shares, the preference dividend shall also be 
paid free of income tax, There are also—4 per cent. debenture stock for £43,329 ; and 34 per cent, A 
terminable debentures for £2,900. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 8d. per share) being paid in June. For each of the nine years to 1917-18 124 per 
cent. was paid on the ordinary ; and for 1918-19, 15, while in December, 1919, a bonus of 50 per cent, 
in £1 ordinary shares, free of income tax, was distributed from the reserve fund. For 1919-20 2s. 1d. 
per share was paid (8d., less tax, and 1s, 5d., free of tax) on the capital as it now stands; and for 
1920-21, 1s. 11d. per share (8d. less tex and 1s. 3d. free of tax), General reserve fund, £47,000 ; other 
reserves, £8,385 ; carried forward, £9,620. Goodwill has been eliminated from the balance sheet. The 
preference dividend (see above) is paid half-yearly. 

Voting power, one vote for every 100 shares of either class. Director’s qualification, 1000 shares of 
either class. Transfer form, common for shares and special for debentures; fee, 2s, 6d.; debenture 
stock is transferable in amounts and multiples of £1, smallest holding allowed £100, Telegraphic 
address, Brewery, Lichfield. Telephone number, 17, Lichfield. Latest prices—ordinary, 20s. ; 
preference, 14s, ; debenture stock, 5). 
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THE DIRECTORY OF DIRECTORS. 


Price 25s. net; Post free, 26s. 6d. 


A List of Directors of the Joint Stock Companies of the United Kingdom and the Companies in which 
they are concerned, with such other particulars as are considered likely to be of use and interest. 


PUBLISHED ANNUALLY IN JUNE. 
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THE BANKERS’ ALMANAC. AND YEAR-BOOK. 


Established in 1844, \ 


Price 42s. net; Post free, Inland, 44s.; Europe, 45s. 3d.; elsewhere, 46s. 6d. 


An account to date of British, Colonial and Foreign Banks and Kindred Companies and Firms; 
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Linkwood-Glenlivet Distillery, Limited.— Directors: G. Brown (Chairman), G. L. Brown and R. I. 
Cameron (Managing Director). Secretary: E. D. Jameson. Office: 90, High Street, Elgin.—The company 
was registered May 18, 1897, to take over the business of Mr. William Brown. The authorised capital is 
£70,000 in shares of £10, half being 5 per cent. cumulative preference, having also a priority as to capital, 
and half ordinary, and the whole amount has been subscribed and called up. The accounts are made 
up annually to July 31, and submitted in October. The preference dividend has been regularly paid, 
and the recent dividends on the ordinary shares have been 2 per cent. for 1910-11; nil for 1911-12 and 
1912-13; 3 for 1913-14 and 1914-15 each year; 5 for 1915-16; 74 for 1916-17; 6 for 1917-18; 74 for 
1918-19 ; and 124 for 1919-20 and 1920-21. Reserve fund, £14,000; carried forward, £1,915. The 
assets include goodwill, but the amount is not separately stated. Voting power, one vote for every 
ordinary share or 5 preference shares, but in certain special cases preference shares carry one vote 
for every ‘share. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 
2s. 6d. Telephone number, 214, Elgin. Latest price of preference, 44. 


Lion Brewery Company, Limited.—Directors: Sir J. R.: Ellerman, Bart., C.H. (Chairman), 
P. Gates (Deputy-Chairman and Managing Director), C. A. Bovill, Lt.-Col. C. A. Calvert, 
D.S.0., O’D. Grimshaw, M. W. Mattinson, K.C., and W. Murray. Secretary: C. E. Payne. 
Office: Belvedere Road, Lambeth, S.E.1.—The company was registered April 28, 1865, and in 
1914 (the transfer dating as from October 9) acquired the undertaking of the New Westminster 
Brewery Company, Limited, registered August 1, 1873, the purchase consideration being £100,000 
in cash, £150,000 in preference shares, £75,000 in preferred ordinary shares, and £50,000 in 
ordinary shares, with a payment for adjustment of dividends. The opportunity of this amal- 
gamation was taken to reconstruct, in certain particulars, the capital of the Lion Brewery Com- 
pany, the uncalled ordinary capital being extinguished, while the preference shares were made 
cumulative, both preference and ordinary capital were subdivided into denominations of £1, and new 
articles of association adopted. The scheme received the sanction of the Court in July, 1917. 

The authorised capital is now £658,048 in shares of £1—£250,000 in 6 per cent. cumulative 
preference shares, £75,000 in 5 per cent. preferred ordinary shares, and £333,048 in ordinary 
shares—and all the preference, £74,724 of the preferred ordinary, and £332,864 of the ordinary shares 
have been subscribed and paid up ; the preference and preferred ordinary have no priorities as regards 
capital. There are also—Lion debentures to the amount of £64,230 (outstanding balance of £100,000, 
but see below) bearing 6 per cent. interest, payable April 1 and October 1; and £89,311 (outstanding 
balance of £368,490, but see below) Lion 4 per cent. B mortgage debenture stock, with interest payable 
April 1 and October 1, and the principal repayable at the option of the company (now), at any 
time, on six months’ notice, at 108 per cent., secured as a specific charge upon the leasehold 
brewery premises, and by a floating charge on all the other assets, exclusive of the uncalled capital, 
subject to the above £100,000 debentures, There are also mortgages, deposits, &c., for about £32,000. 

Early in 1920 the company made an offer to purchase the 6 per cent. debentures at par and to 
exchange the 4 per cent. debenture stock for an equal amount of 4 per cent. Funding loaw, and the 
amounts outstanding have in consequence (at January 17, 1922) been reduced to £32,220 and £48,593 
respectively. 

The Beconata are made up annually to December 31, and submittedin April. For 1911 33 per 
cent. was paid; for 1912, 4; for 1913, 6; and for 1914, 7, while there was also paid in respect of the 
period from October 9, 1914, to December 31, 1914, dividend on the preference, preferred ordinary 
and ordinary shares (at the rate of 6 per cent. on the last mentioned) of the New Westminster 
Brewery Company. For 1915 and 1916 8 per cent. was paid each year ; for 1917, 10; for 1918, 14, 
including a bonus of 4 percent. ; for 1919, 15, including a bonus of 5; and for 1920, 14, including a 
bonus of 4. Reserve, £175,000; carried forward, £3,108, after writing £2,000 off goodwill, which 
together with lease of brewery premises now stands at £28,436. On account of 1921 5 percent. was 
paid in November. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 
of shares of either class. Transfer form, common ; fee, 2s. 6d. per deed; debentures are transferable 
in amounts of £10 and multiples, and the B mortgage debenture stock is transferable in multiples of 
£5, but not less than £20. Telephone number, 2806 Central. The company is quoted in the official 
list. Latest prices—ordinary, 1,%;; preferred ordinary, 11s. ; preference, ? ; B debenture stock, 633. 


Lloyd and Yorath, Limited.—Directors: A. H. Herring (Chairman), S. Dean, G. F. Harding 
and J. L. Lloyd. General Manager: E.H. Willey. Secretary: A. Deacon. Office : 258, High Street, 
Newport, Mon.—The company was registered November 27, 1895, to take over the brewery business of 
Messrs. Yorath and Son, and the wine and spirit business of J. L. Lloyd and Co., Limited, both of 
Newport. In 1898 the brewery business of Searle and Herring, Limited, was acquired. In January, 
1920, 5,000 additional ordinary shares were created, and the authorised capital is now £200,000 in 
shares of £10, £50,000 being in 6 per cent. cumulative preference, with priority as to capital, and 
£150,000 in ordinary, and all the preference and £180,080 of the ordinary have been subscribed, and 
£158,400 paid up, the preference shares and 8,672 ordinary being fully paid and 4,336 of the ordinary 
having £5 per share paid; the partly-paid shares were issued in February, 1920, in the proportion of 
one new share for every two held, by way of bonus out of reserve fund. There are also—£180,000 
44 per cent. first mortgage debenture stock, with interest payable January 1 and July 1 and the 
principal repayable at any time (now) at the option of the company, on six months’ notice, at 110 
per cent. ; and £41,750 (outstanding balance of £50,000) 5 per cent. A debenture stock, with interest 
payable January 1 and July 1, and the principal repayable at 10 per cent. premium by annual draw- 
ings in January, commenced in 1899, from a cumulative sinking fund of 4 per cent. per annum, the 
stock being secured by a first charge on certain properties, and another charge subject to the above 
first mortgage debenture stock, on the general undertaking of the company. _ 

The accounts are made up annually to November 30, and submitted in January, anyinterim 
dividend being usually paid in August, nothing, however, in 1921, owing to the coal strike. For 
1905-6 and 1906-7 the ordinary shares received 6 per cent. each year; for 1907-8, 1908-9 and 1909-10, 
5; for 1910-11 and 1911-12, 6; for 1912-13 and 1913-14, 8; for 1914-15, 6; for 1915-16, 8; for 
1916-17, 15, including a bonus of 5 per cent. ; for 1917-18, 125, including a bonus of 24 per cent. ; 
and for 1918-19, 15, including a bonus of 5 per cent., while in February, 1920, a bonus equivalent to 25 
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per cent. was paid in ordinary shares out of reserve fund. For 1919-20 and 1920-21 10 per cent. was 
paid on the ordinary capital as it now stands. Reserve fund for redemption of A debentures, £8,669 ; 
general reserve, £18,320, after capitalising £21,680 as stated above ; carried forward, £21,153, subject 
to directors’ fees. The preference dividend is paid on February 1 and August 1. 

Voting power, one vote for every share of either class. Director’s qualification, £250 of shares or 
stock. Transfer form, common; fee, 2s. 6d.; the 44 per cent. debenture stock is transferable in’ 
multiples of £10, and the 5 per cent. debenture stock in multiples of £50. Telephone number, 
3284, Newport. The debenture stocks are quoted in the official list. Latest prices—ordinary, 83 ; 
preference, 64; 44 per cent. debenture stock, 574; 5 per cent. debenture stock, 64. 


Longmorn-Glenlivet Distilleries, Limited.— Directors: T. Hutchison, W. H. Nicolson and O. T. 
Norris. Secretary and Manager: J. R. Grant. Office : Longmorn, Morayshire.—The company was regis- 
tered December 10, 1897, to take over the business carried on by Mr. John Duff under the name of the 
Longmorn-Glenlivet Distillery Company. In April, 1904, £5 per share was written off the ordinary 
shares as lost, and in 1914 £2 was written off each preference share, and at the same time the arrears 
of dividend to July 31, 1913, amounting to 524 per cent. were written off, and £4 off each ordinary 
share, while the then remaining £40,000 of preference capital was converted into £30,000 of preference 
shares of £1 each and £15,000 of ordinary, and the ordinary capital was then subdivided into shares 
of 10s. each. In May, 1918, the capital was further reduced by returning paid up capital to the 
extent of 10s. per preference share, and the authorised capital is now £30,000 in shares of 10s., £15,000 
being 5 per cent. cumulative preference, having also a priority as to capital, and £15,000 ordinary, 
and the entire capital has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. In respect of 1911-12 
and 1912-13 24 per cent. was paid each year on the preference shares, leaving arrears of 525 per cent., 
which were written off in 1914 asabove. For 1913-14 and 1914-15 5 per cent. was paid each year on the 
ordinary capital as it now stands; for 1915-16, 75; for 1916-17 and 1917-18, 10; for 1918-19, 15; and 
for 1919-20 and 1920-21, 20. Special reserve, £5,500; carried forward, £12,380, subject to excess 
profits duty and corporation profits duty. In May, 1918, 10s. per preference share was returned to the 
shareholders, reducing the capital to that given above. Voting power, one vote for every two pref- 
erence shares and one for each ordinary share. MDirector’s qualification, shares of either class of the 
nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Stills, Longmorn. 
Telephone number, 217 Elgin. Latest prices—ordinary, 9s. 9d. ; preference, 6s. 


Lucas and Co., Limited.— Directors: J. C. Lucas (Chairman), Mrs. G. L. Bland and Mrs. G. M. 
Leaf. Secretary: H. J. Pratt. Office: The Brewery, Leamington.—The company was registered 
July 17, 1897, to take over the business of brewers of the firm of the same name. Tha authorised 
capital is £175,000 in shares of £10, £75,000 being 5 per cent. cumulative preference, with a priority 
as to capital, and £100,000 ordinary, and the whole amount has been issued and paidup. An 
issue of £125,090 4 per cent. mortgage debenture stock was made publicly at 105 per cent. on the 
formation of the company, and a further sum of £25,000 was issued at 102 per cent. in 1899; 
interest is payable January 1 and July 1, the principal is repayable at the company’s option (now), 
on six months’ notice, at 110 per cent., and the stock is secured by a mortgage on the freehold and 
leasehold properties. At March 31, 1921, there was a bank overdraft for £19,660. 


The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
the ordinary shares received 7 per cent. per annum; for 1912-13, 5; for 1913-14, 7; for 1914-15, 8; for 
1915-16 and 1916-17, 7 ; for 1917-18 and 1918-19, 8; for 1919-20, 15, including a bonus of 5 per cent.; 
and for 1920-21, 8 (free of tax). Reserve fund, £50,000; carried forward, £8,388, subject to excess 
profits duty, &c. The preference dividend is paid March 31 and September 30. Voting power, 
one vote for each ordinary share; preference shareholders only vote in certain circumstances. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. ; deben- 
ture stock is transferable in sums of £10 and multiples. Telegraphic address, Brewery, Leamington, 
Telephone number, 19, Leamington. The debenture stock is quoted in the official list ; latest price, 48. 


McConnell’s Distillery, Limited.— Directors : A. E. Brett, R. Montgomery, G. McKee, A. McCann, 
C. Nugent and J. H. Watson (also Secretary). Office: 22, Corporation Street, Belfast.—The company 
was registered September 8, 1898. The authorised capital is £120,000 in shares of £10, half being 
preference and half ordinary, and the whole amount has been subscribed and paid up. No further 
information is obtainable from the company, but this notice has been officially revised. Voting power, 
one vote for each share. Transfer form, common; fee, 2s. 6d. Latest price of preference, 44. 


Mackeson and Co., Limited.— Directors: G. Blackall Simonds (Chairman), 8S. V. Shea Simonds 
(Vice-Chairman), F. Simonds, F. A. Simonds (Managing Director), H. D. Simonds and J. H. Simonds. 
Secretary: H. Cole. Office: 32, Bridge Street, Reading.—The company was registered October 22, 
1900, to acquire the business of brewers, maltsters, and wine and spirit merchants of the firm of 
the same name, and in May, 1920, a controlling interest was acquired by H. and G. Simonds, Limited. 
The authorised capital is £120,000 in shares of £10, half being 5 per cent. cumulative preference, 
and half ordinary, and the whole amount was allotted fully paid to the vendors. There was issued, 
on the formation of the company, publicly at par, £135,000 44 per cent. first mortgage deben- 
ture stock; the stock is secured by a first mortgage on the freehold and leasehold property, has 
interest payable June 30 and December 31, and is redeemable at the option of the company at any 
time (now) at 105 per cent., on six months’ notice, while in the event of the voluntary liquidation 
of the company for reconstruction or amalgamation the stock is to be redeemed at 105 per cent. 
The amount of the debenture stock may be increased by £50,000, only, however, on the acquisition 
of additional properties, which, with the properties then in trust deed, shall together, in the opinion 
of the trustees, be worth at least 25 per cent. more than the stock already issued and proposed to 
be issued. There was also, at September 30, 1920, loans for about £6,000. 

The accounts are now made up annually to September 30, and submitted in December. For 
1910, 1911 and 1912 4 per cent. was paid each year ; for the nine months to September 30, i913, 3% per 
cent. (actual) ; for the year 1913-14, 4; for 1914-15, 5; for 1915-16, 6; for 1916-17, 8; for 1917-18 
and 1918-19, 10; and for 1919-20, 14, free of tax. Reserve fund, £40,000; special reserve, £10,000 ; 
carried forward, 716,313. The accounts for 1920-21 have not been received. The preference divi-, 
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dend is paid ha'f-yearly. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 100 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £10. Telegraphic address, Mackeson, Hythe, Kent. Telephone number, 
7, Hythe. The debenture stock is quoted in the official list; latest price, 54. 


Maclay and Co., Limited.— Directors: D. A. Fraser, J. Fraser, T. Hill and G. C. Young. Secretary : 
J. Wilson. Office: Thistle Brewery, Alloa.—The company was registered August 18, 1896, to take over 
the business of brewers of the firm of the same name. In 1920 75,000 £1 ordinary shares were 
created, and at the same time the then existing £10 shares were divided into denominations of £1, and 
the authorised capital is £150,000 in shares of £1, £45,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £105,000 ordinary, and to September 21, 1921, all the 
preference and £70,000 of the ordinary had been subscribed and called up, £20,000 of ordinary shares 
having been issued to the vendor, together with £1,640 of the preference. 


The accounts are made up annually to June 30, and submitted in August. No information is 
obtainable from the company. According to newspaper paragraphs the dividend was 4 per cent. for 
each of the six years to 1915-16; and 6 per cent. for 1916-17. According to documents filed at 
the Edinburgh registry there was at June 30, 1921, a credit to profit and loss of £12,046, after paying 
the preference dividend for the half-year to December, 1920. Reserve fund, £3,089. Voting power, 
- one vote for each share, but the preference shares only carry voting rights under special conditions. 

Director’s qualification, 500 ordinary shares for managing director and 20 shares (either ordinary or 
preference) for other directors, to be acquired at least one month before election.' ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Maclay, Alloa. Latest price of preference, 12s, 


Magee, Marshall and Co., Limited.—Directors: Thomas Magee, John Magee and Joseph 
Magee. Secretary: W. Greenwood. Office: Crown Brewery, Bolton.—The company was registered 
March 21, 1888, to acquire the business of brewer and spirit merchant of Mr. David Magee. 
In December, 1918, 300,000 additional shares were created and distributed to the shareholders, in 
the proportion of one new share for each share held, as a bonus from the reserve fund. The authorised 
capital is now £600,000 in shares of £10, all of which has been subscribed and paid up. There is also 
44 per cent. mortgage debenture stock for £165,256, outstanding balance of £350,000 authorised, 
with interest payable June 1 and December 1, and the principal repayable at par on June 1, 1955. 
Interest on the debenture stock has been paid to date. Reserve fund at August 31, 1921, £135,000. 
Further information is not obtainable, but this is official. Telegraphic address, Magee, Bolton. ‘Tele- 
phone number, 1789, Bolton. 


Manchester Brewery Company, Limited.—Directors: J. H. Davies (Chairman), H. P. Gillow, 
C. B. Morgan and T. D. Aspland. Secretary: J. Ogg. Office: Wilmslow Street, Eccles New Road, 
Salford, Manchester.—The company was registered January 30, 1888, to take over the Britannia 
Brewery, at Ardwick, Manchester, and other properties have since been acquired. In 1906 £7 
per share was written off the ordinary shares; and £4 per share off the second preference. At 
the same time arrears of dividend on both the first and second preference shares were cancelied 
to May 1, 1906; interest on the first preference shares was reduced and that on the second pre- 
ference increased, while both classes of preference capital now carry contingent rights to an extra 14 
per cent. The capital is now as under: 


£45,000 Ordinary shares of £3 (the total authorised), all subscribed and paid up (£42 918 held by 
Walker and Homfrays, Limited). 


£200,000 First preference shares of £10 (the total authorised), all subscribed and paid up (£188,050 held 
by Walker and Homfrays, Limited). These shares have a priority as to capital over the 
other issues of shares, and rank first for 55 per cent. cumulative dividends, and for a 
contingent non-cumulative dividend of 15 per cent. per annum after 6 per cent. has been 
paid on the ordinary shares. 

£130,392 Second preference shares of £6 (part of £150,000 authorised), all held by Waiker and Hom- 
frays, Limited. These shares have a priority as to capital over the ordinary shares up 
to £9 per share, and rank for 6 per cent. cumulative dividends, and for a contingent 
non-cumulative dividend of 14 per cent. per annum, payable in each year in which the 
first preference shares shal! receive the contingent dividend of 14 per cent, 


£150,000 Five-and-a-half per cent. perpetual mortgage debenture stock, with interest payable January 
land July 1. 


£300,000 Four per cent. irredeemable A mortgage debenture stock, ranking as a first mortgage on 
certain properties, with interest payable June 1 and December 1. 


£500,000 Seveén-and-a-half per cent. first mortgage debenture stock, issued in September, 1921, at 95 
per cent. (guaranteed unconditonally as to interest and redemption sinking fund by 
Walker and Homfrays, Limited). Interest is payable January 1 and July 1, and the 
principal is repayable at 103 per cent. on or before December 31, 1951, wh'le, commencing 
in the year ending December 31, 1922, and dur‘ng each succeeding year a sum of £17,500 
is to be set aside and applied in redemption of the stock by drawings (in December, for 
repayment on the following February 1) at 103 per cent., or by tender or purchase in the 
market at or under 103 per cent. ; the company reserves the right at any time after July 1, 
1931, to redeem the stock at 103 per cent. on giving six months’ notice, and any stock not 
previously redeemed will be paid off at 103 per cent. on December 31, 1951. Out of the 
proceeds of this issue pre-existing 5 per cent. refunding bonds for £180,000 were paid off. 


The accounts are now made up annually to June 30, and submitted in September. For 1909-10, 
1910-11, and the sixteen months to June 29, 1912, only the dividend on the first preference shares 
was paid. In respect of the 16 months to June 29, 1912, after providing for the dividend on the first 
preference shares, and writing off £3,300 against the expenses of the issue of the refunding bonds, and 
£12,600, being the difference between the price at which these bonds were issued and the figure at 
which they are to be redeemed, a balance of £42,859 was carried forward. No information is obtain- 
able from the company, but this notice has been revised from documents filed at Somerset House. 
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According to the prospectus issued in September, 1921, it was stated that the profits (before charging 
income tax, excess profits duty and corporation profits tax) were—for the year to June 30, 1916, 
£55,958 ; for 1916-17, £83,454 ; for 1917-18, £233,709 ; for 1918-19, £283,059 ; and tor 1919-20, £191,552. 
It is believed that for the four years to June 30, 1916, no dividend was paid on the ordinary shares ; 
that 6 per cent. was paid for 1916-17 ; 50 per cent. for 1917-18; and 6 per cent. for 1918-19. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 in 
shares or stock. Transfer form, common; fee, 2s. 6d.; the debenture stocks are transferable 
in multiples of £1. Telegraphic address, Brewery, Manchester. The A debenture stock and 5% per 
cent. debenture stock are quoted in the official list. Latest prices—A debenture stock, 524; 55 per 
cent. ditto, 69 ; 75 per cent ditto, 94}. 


Mann, Crossman and Paulin, Limited.— Directors: Sir E. Mann, Bart. (Chairman), D. Crossman, 

Crossman, E, J. Mann, P. R. Mann, T. H. Mann, W. T. Paulin and T. W. Thorpe. Secretary: A. B. 
Mason. Office: Albion Brewery, Whitechapel Road, E.1.—The company was registered October 10, 1901, 
to acquire the brewery business of the firm of the same name. ‘The authorised capital is £2,000, 000, 
£750,000 being in ordinary shares of £100, and £1,250,000 in 44 per cent. cumulative preference shares 
of £10, the latter having a priority also as regards capital. All the ordinary shares were issued fully paid 
to the vendors, and all the preference capital has been issued and paid up. 

There is also’ 4 per cent. irredeemable mortgage debenture stock for £862,720, issued at 103 per 
cent.; the stock is secured by a mortgage on the freehold property, and a floating charge on the 
general undertaking, and has interest payable April 1 and October 1, while in the event of a 
voluntary winding up the redemption price of the debenture stock is to be calculated according to 
the average mean market price in London during the three years immediately preceding such 
winding up, not being less than 110 per cent. 

The accounts are made up annually to September 30, and submitted in November. For 1912-13 
and 1913-14 10 per cent. was paid on the ordinary shares each year. The preference dividend 
is paid on April 1 and October 1. Reports are not now obtainable from the company, but this notice 
has been officially revised. According to newspaper paragraphs the dividend for 1914-15 was 10 per 
cent. ; for 1915-16, 12; for 1916-17, 15; for 1917-18 and 1918-19, 224 each time; and for 1919-20 and 
1920-21, 25. 

Voting power, one vote for each ordinary share ; preference shares only vote under special conditions, 
Director’s qualification, £25,000 of ordinary capital. Transfer form, common ; fee, 2s. 6d.; debenture 
stock is transferable in amounts of £1 and multiples, not being less than £5. Telegraphic address, 
Brewhouse, London. Telephone number, 4467 Avenue. The preference shares and debenture stock 
are quoted in the official list. Latest prices—preference, 63; debenture stock, 63%. 


Mappin’s Masbro’ 01d Brewery, Limited.—Directors : G. F. Milnthorp (Chairman), F. Cowlishaw 
(Managing Director), F. C. Cowlishaw and G. 8. Hunt, F.C.I.S. (a'so Secretary). Office: Greasbro’ Road, 
Rotherham.—The company was registered October 20, 1885. Late in 1917 200,000 new £1 shares 
were created, and a bonus distributed to the ordinary shareholders, by capitalising £75,000 of the 
reserve fund, of thirty new £1 shares for every four £10 ordinary shares held, while subsequently 
these latter and the £10 preference shares were subdivided into ten shares of £1 each. The authorised 
capital is now £350,000 in shares of £1, and £175,000 has been issued as ordinary and £50,000 as 5 per 
cent. cumulative preference, and all called up, the latter ranking also for priority as regards capital. 
There are also—64 per cent. first mortgage debenture stock for £100,000 (of which £25,000 is held by 
the company’s bankers as security), with interest payable March 31 and September 30, and the 
principal repayable September 30, 1925; and mortgages and loans for £43,000. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 25 per cent.) being paid in March. For the ten years to 1910-11 the ordinary 
shares got 124 per cent. per annum, a bonus of £10 per share being paid in shares for 1910-11; for 
1911-12, 74; for the six years to 1917-18, 10, while late in 1917 a bonus of 75 per cent. was distributed 
in shares out of the reserve fund, as stated above; and for 1918-19, 1919-20 and 1920-21, 124 per 
cent. was paid. Reserve fund, £25,000; carried forward, £41,342. Reports are not now obtainable, 
but this notice has been officially revised. 

The preference dividend is paid in March and November. Voting power, one vote for every share 
of either class. Director’s qualification, shares or stock of the nominal value of £1,000. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. ‘Tele- 
graphic address, Mappin’s Brewery, Rotherham. Telephone number, 15, Rotherham. Latest 
prices—ordinary, 2; preference, 13s. ; debenture stock, 100. 


Marston, Thompson and Evershed, Limited.—Directors : F. Hurdle (Chairman), 8. H. Evershed, 
F. G. 8S. Holbrooke, F. O. N. Hurdle, H. E. Sugden, F. Thompson, A. H. Yeomans and A. Edmeades. 
Secretary: P. Smith. Registered Office: Burton-on-Trent.—The company was registered June 9, 1896, 
under the title of J. Marston and Son, Limited, to take over the brewery and wine and spirit business 
of a private company of the same name, registered June 24, 1890; in 1898 the business of Thompson 
and Son, Limited, was acquired, and the name changed to J. Marston, Thompson and Son, Limited ; 
and in 1905 the business of Sydney Evershed, Limited, was absorbed, and the name of the company 
changed as above. 

Early in 1920 each of the then shares of £10 was subdivided into denominations of £1, and 150,000 
additional ordinary shares of £1 each were created, of which 100,000 were distributed fully paid 
amongst the holders of the ordinary shares in the proportion of one new share for every two shares 
held by the capitalisation of £100,000 from the reserve fund. The authorised capital is now £700,000 
in shares of £1, £300,000 being 5 per cent. cumulative preference shares, having also a priority as to 
capital, and £400,000 ordinary, and £285,800 of the preference and £300,925 of the ordinary have been 
subscribed and called up. 

There are also—4 per cent. debenture stock for £100,000, issued on the formation of the company, 
with interest payable January 1 and July 1, while the principal is repayable at the company’s option 
at 105 per cent. at any time (now), on six months’ notice, the stock being secured by a:first mort- 
gage on the company’s freehold, copyhold and leasehold properties and plant; 4% per cent. first 
mortgage A debenture stock for £160,000, secured by a first mortgage on certain properties, issued 
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in June, 1898, at 102 per cent., with interest payable January 1 and July 1, the stock being redeem- 
able at the company’s option at 110 per cent. at any time (now), on six months’ notice, while in the 
event of the company going into liquidation, it is to be repaid at 110 per cent.; and £100,000 
4 per cent. debenture stock of Sydney Evershed, Limited, assumed by the company in 1905, 
which was issued through Lloyds Bank, Limited, in March, 1899, at par; the stock is secured 
by a first mortgage on the freehold and leasehold properties formerly owned by Sydney 
Evershed, Limited, has interest payable March 1 and September 1, and is repayable at the option of 
the company at any time (now), in whole or in part, on six months’ notice at 105 per cent., 
while it is to be redeemed at the same figure in the event of the company being wound up for 
reconstruction or amalgamation; the trust deed reserves the right to the company to issue a further 
sum of £50,000 debenture stock to rank pari passu with the present issue, but it is provided that 
such further issue shall only be made on the company vesting in the trustees additional properties, 
which, in the opinion of the trustees, are worth at least 25 per.cent. more than the amount of the 
further stock issued. There are other mortgages and loans, the amount of which, however, is not 
stated separately in the balance sheet. 

The accounts are made up annually to March 31, and submitted in June. Ordinary dividends 
are pa‘d free of income tax. For each of the eight years to 1915-16 the dividend was 5 per cent. ; for 
1916-17, 8; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19 and 1919-20, 20, while 
in January, 1920, a bonus of 50 per cent. in ordinary shares was distributed from the reserve fund. 
For 1920-2115 per cent. was paid on the increased capital. Reserve fund, £110,000, after in 1920 
providing £100,000, which was capitalised as stated above; sinking fund for depreciation of leases, 
£15,898 ; carried forward, £28,510. On account of 1921-22 74 per cent. (actual) was paid in November. 

Dividends, formerly paid less income tax, are now distributed free of tax. Voting power, one vote 
for every share, but preference shares only vote on questions affecting their rights. Director’s qualifica- 
tion, 300 shares of either class. Transfer form, common ; fee, 2s. 6d. ; first mortgage and A debenture 
stocks are transferable in sums of £10 and multiples, and ‘‘Evershed ” debenture stock in sums of 
£1 and multiples. Telegraphic address, Marstons, Burton-on-Trent. Telephone numbers, 516 and 
517, Burton-on-Trent. The preference shares and debenture stocks are quoted in the official list. 
Latest prices—ordinary shares, 26s. ; 4 per cent. debenture stock, 56; A debenture stock, 50; Evershed 
debenture stock, 464. 


Martinez, Gassiot and Co., Limited.—Directors: J. H. Bovill (Chairman), T. R. Harley 
(Managing Director), W. J. Hegley and F. H. Whalley. Secretary: J. Whittaker. Office: 15, Harp 
Lane, E.C.3.—The company was registered June 16, 1903, to acquire the business of port wine shippers 
of the firm of the same name. In 1911 £1 per preference share was returned, and the preference 
shares, thereby reduced to £4, were subdivided into £1 shares. The authorised capital is £180,000 in 
shares of £1, £80,000 heing in 6 per cent. cumulative preference, with a priority as to capital, and 
£100,000 in ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September. For the two years to 
June 30, 1909, 4 per cent. per annum was paid on the ordinary shares; for 1909-10 and 1910-11], 
6; for 1911-12, 5; for 1912-13, 1913-14, 1914-15 and 1915-16, 6; for 1916-17 and 1917-18, 7; for 
1918-19, 10; for 1919-20 and 1920-21,15. Reserve fund, £42,000 ; carried forward, £5,382. The assets 
include goodwill, £20,000. The preference dividend is paid February 1 and August 1. Voting power, 
one vote for every £5 of share capital. Director’s qualification, £1,000 of shares, ordinary or 
preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Martinez Gassiot, Bilgate, 
London. Telephone number, 2675 Minories. The company is quoted in the official list. Latest prices— 
ordinary, ?; preference, 2. 


Massey’s Burnley Brewery, Limited.— Directors : P. Thwaites (Chairman), G. D. Hale, J. H. Massey, 
G.S. Pullon, M.D., and H. J. Wells. Secretary: R. 8S. Gendall, A.C.I.S. Office: Bridge End Brewery, 
Burnley.—The company was registered March 8, 1889, to acquire the business of Messrs, Massey, at 
Burnley. The authorised capital is £200,000 in shares of £10, half in 6 per cent. cumulative preference, 
with no distinctive rights as regards capital, and half in ordinary, all of which has been issued and 
paid up. There are also—£20,000 5 per cent. A debenture stock, with interest payable January 1 and 
July 1—this stock originally amounted to £100,000, and fell due for repayment on May 1, 1909, when 
£40,000 was redeemed, while as to the balance of £60,000 holders agreed to accept at least £4,000 
annually in liquidation of the principal sum—the directors have power to reissue the debentures 
up to the full amount of £100,000 ; £80,000 5 per cent. B debenture stock (part of £150,000 
authorised, although no further stock can be issued except for the purpose of property extensions, 
and then only for one-half the total payment for such extensions), issued at par in March, 1900, 
with interest payable January 1 and July 1, and the principal repayable at par (now), at the option 
of the company, on six months’ notice, while, in the event of the stock becoming repayable owing 
to the winding-up of the company, it is not to be redeemed at a less price than 105 per cent. 
and loans and mortgages for £12,553. 

The accounts are made up annually to October 31, and submitted in December. For the 
two years to 1904-5 7 per cent. per annum was paid; for 1905-6 and 1906-7, 8; for the five years 
to 1911-12, 2; for 1912-13, 3; for 1913-14, 14 (free of income tax); for 1914-15 and 1915-16 only 
debenture interest was paid; out of the profits of 1916-17 and 1917-18 two years’ preference dividend 
was paid each time (thus clearing off arrears), the ordinary receiving 5 per cent. in respect of 1917-18 ; 
for 1918-19 6 per cent. was paid on the ordinary shares ; for 1919-20, 5; and for 1920-21 only the pre- 
ference dividend was paid. Reserve fund, £41,082; carried forward, £8,185. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, L00 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; the A debenture stock is transferable 
in sums of £10 and multiples, and the B debenture stock in sums of £50 and multiples. Tele- 
graphic address, Massey, Burnley. Telephone number, 99, Burnley. The ordinary and preference 
shares are quoted in the official list. Latest prices—ordinary, 4; preference, 45; B debenture 
stock, 59. 


Matthew Brown and Co., Limited.— Directors: H. Eastwood (Chairman), C. R. Brown, R. Hull, 
J. L. Smith and J. Crombleholme, F.C.1I.8. (Managing Director and Secretary), Office: Preston.— 
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The company was registered April 27, 1875, to acquire the malting and brewing business of Mr. Matthew 
Brown, and as from July 1, 1913, took over the licensed and other properties of Cunningham’s and T. and 
W. Thwaites, Limited, on a long lease, while other businesses have since been acquired, including, in 1920, 
those of Wm. Sharples, Limited, Hall, Hale and Co., Limited, and Richard Holden, Limited. In 1907 
each then. existing share of £10 was subdivided into ten shares of £1, and in November, 1919, 
340,000 additional shares were created. 

The authorised capital is now £500,000 in shares of £1, of which £393,854 has been subscribed 
and paid up, including 42,600 shares issued in August, 1919, to the shareholders in proportion to their 
holding, at 25s. per share, 80,000 shares issued fully paid in November, 1919, to the existing shareholders 
in the proportion of one new share for every two held as a bonus from the reserve fund, 64,000 shares 
in March,1920, in the proportion of one new share for every four shares held at 32s. 6d. per share and 
60,874 shares issued in August, 1921, in the proportion of one new share for every five held at 26s. per 
share. There are also—a mortgage for £10,000 ; and loans, &c., for £13,857. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1921 of 5 per cent.) being paid in May. For 1908-9 74 per cent. was paid; for 1909-10 and 1910-11, 
63 each year ; for 1911-12 and 1912-13, 7; for 1913-14, 1914-15 and 1915-16, 8; for 1916-17, 11; and for 
1917-18 and 1918-19, 18 (on a capital of £160,000), while in November, 1919, a bonus of 50 per cent. in 
shares was distributed from the reserve fund. For 1919-20 and 1920-21 15 per cent. was paid each 
time. Reserve fund, £135,000; carried forward, £6,669. 

Voting power, one vote for every share. Director’s qualification, 500 shares, to be acquired within 
two months of election, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Matthew Brown, Preston. Telephone number, 136, Preston. Latest price of ordinary, 28s. 6d. 


Maxim’s, Limited.— Directors : G. C. Howard (Chairman), E. G. Barclay and W. W. Clarke, F.C.1.8. 
(also Secretary). Office: 35, New Broad Street, E.C.2.—The company was registered November 27, 1907, 
to acquire the business of restaurant proprietors of this name, carried on in Paris. The authorised 
capital is £120,000 in shares of £1, of which £114,000 has been subscribed and called up. A capital 
replacement policy has been taken out, on which the premium is to be paid quarterly, and which on the 
expiration of the lease in 1939 will provide the company with £104,000 in cash. At December 31, 
1920, there were also loans amounting to £22,612. 

The accounts are made up annually to December 31, and submitted in March. For 1910 9 per 
cent. was paid; for 1911, 74; for 1912, 9; for 1913, 8; and for 1914, 24. The next dividend paid was 
25 per cent, in respect of the year 1918 ; and for 1919 and 1920 no dividend was paid. Carried forward, 
a credit balance of £16,785 (at Fr. 25 to the £), after providing a reserve for income tax and corporation 
profits tax, and including £7,257 brought down. The assets include goodwill but the amount is not 
separately stated ; and investments at cost, £29,678. Voting power, one vote for each share. Director’s 


qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 696 Central. 
Latest price, 5s. 


Mellersh and Neale, Limited.—Directors: J. W. Neale, R. E. Neale and R. W. Neale 
(also Secretary). Office: Reigate.—The company was registered May 4, 1899, to take over the 
business of brewers of the firm of the same name. The authorised capital is £100,000 in. 
shares of £10, half being 5 per cent. cumulative preference, ranking for priority also as to 
capital, and half ordinary, and £25,000 of the preference and all the ordinary have heen issued 
fully paid to the vendors. There is also £75,000 44 per cent. first mortgage debenture stock, 
secured by a first mortgage on the freehold, copyhold and leasehold properties, with interest payable 
May 1 and November 1, and the principal redeemable at 105 per cent. at the option of the company 
at any time (now), on six months’ notice, while in the event of the company going into voluntary 
liquidation for any purpose the stock is to be redeemed at not less than 105 per cent. The 
company. has reserved the right to issue in all up to £100,000 of debenture stock, but 
beyond £75,000 the power can only be exercised on the company purchasing additional property, 
and then only to the extent of 75 per cent. of the cost price of such additional property. 

The accounts are made up annually to December 31, and submitted in April or May. For 1907 5 
per cent. was paid on the ordinary shares (less tax); for each of the eight years to 1915, 4 (less tax) ; 
for 1916, 4 (free of tax); for 1917, 64 (free of tax); for 1918, 5 (less tax) ; and for 1919 and 1920, 5 
(free of tax). Reserve fund, £14,000; dividend equalisation reserve, £1,500; carried forward, £2,837. 
The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Beer, Reigate. Telephone number, 102, Reigate. The debenture stock is quoted 
in the official list ; latest price, 544. 


Melrose-Drover, Limited.—Directors: H. P. Huie, W. B. Melrose and G. M. Smibert. 
Secretary: H. Fleming. Office: 17, Mitchell Street, Leith.—The company was registered December 1, 
1898, to acquire the business of distillers, &c., of Messrs. Melrose, Drover and Co. Early iu 1922 
5,600 preference shares (788 fully paid and 4,812 £1 per share paid) were cancelled, and the authorised 
capital is now £72,000 in shares of £5, £22,000 being 5 per cent. cumulative preference, having also a 
priority as to capital, and £50,000 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. For 1912-13 25 
per cent. was paid on the ordinary; for each of the seven years to 1919-20, 5 (free of income tax) ; 
and for 1920-21 only the preference dividend was paid. Special reserve fund (towards which 10 per 
cent. of the profits has to be placed annually, after payment of the preference dividend), £4,976 ; 
carried forward, £895, subject to income tax and corporation profits tax. The preference dividend is 
paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 


either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Drover, Leith. Telephone 
number, 587, Leith. i 


Metropole Hotels Company (Ireland), Limited.—Directors: Sir TIT. W. Robinson (Chairman), 
H. Mitchell and R. N. Mitchell. Secretaries: Stokes Bros. and Pim. Office: 36, College 
Green, Dublin.—The company was registered December 30, 1899. In June, 1920, the holders of 
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£25,000 of preference shares received their capital back in full, having agreed to forgo the arrears of 
dividend on the shares. The authorised capital is now £15,000 in shares of £1, all of which has 
been subscribed and paid up. There was also, on December 31, 1920, a liability to bankers of £879. 

The accounts are made up annually to December 31, and usually submitted in March. For 
1914 the ordinary shares received 2 per cent.; and for 1915 only the preference dividend was paid. 
There was then no distribution on either class of shares until in respect of 1920, when 6 per 
cent. was paid on the ordinary shares now constituting the capital, the preference shares having been 
repaid, as stated above, in June, 1920. Investment reserve, £400; carried forward at December 31, 
1920, £955, after writing off £500 from capital loss on realisation of Metropole Hotel site and interests 
(reducing that item to £2,288), and £463, the expenses of reduction of capital. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Vouch, Dublin. Telephone number, 2603, Dublin. Latest 
price of ordinary, 7s. 6d. . 


Meux’s Brewery Company, Limited.—Dvirectors: W. Harris (Chairman), H. O. Drummond, 
J. H. Stephens and Lord Tweedmouth. Manager and Secretary: A. W. M. Ritchie. Office: 
The Brewery, Nine Elms, 8.W.8. Registrar: A. R. Prestige. Transfer Office: 88-90, Chancery 
Lane, W.C.2.—The company was registered August 14, 1888, to take over the brewery of Messrs. 
Meux and Co. Prior to its acquisition by the present company the business had been carried 
on for about three years as a private joint-stock company under the title of ,Meux and Co., 
Limited. In 1914 the undertaking of Thorne Brothers, Limited, of Wandsworth, was 
acquired, and the brewing operations have been transferred to the Nine Elms Brewery, 
Vauxhall. In May, 1918, a scheme for the reduction of the capital, in order to 
eliminate a deficiency account as at December 31, 1917, of £641,009 (mainly resulting from 
a revaluation of the properties), was brought forward and passed by the shareholders, and received 
the sanction of the court on October 15, 1918. Under the scheme £98 was written off each then 
existing ordinary share of £100, and £3 off each then existing preference share of £10, while in 
November, 1918, 405 new ordinary shares of £2 and 4,054 new preference shares of £7 were created, 
increasing ane authorised capital to £10,810 of ordinary and £378,378 of preference. The issued capital 
is now as under :— 


£10,810 Ordinary shares of £2, fully paid. 


£378,378 Preference shares of £7, fully paid, ranking for a fixed cumulative dividend of 10s. 
per share, and in addition, as hereinafter stated, for £7 per share in respect of past 
cumulative dividends thereon unpaid up to July 31, 1918, and to a bonus of £3 per 
share upon a winding up of the company, and as regards return of capital and the 
payment of the said bonus in priority to the other shares, but shall not confer any 
further right to participate in profits or surplus assets. The profits in each year are to 
be applied first in payment of the dividend for the current year on the preference shares, 
and the balance after such payment shall be applied until repayment in full of all 
arrears from time to time of cumulative dividends as regards nine-tenths thereof (if and 
so far as required for that purpose) in or towards payment of the said arrears, and the 
remainder, or such part of the balance as is not required for payment of such arrears, in 
payment of dividends on the ordinary shares. 


£600,000 Four per cent. first debenture stock, of which £200,000 was allotted to the vendors, and 
£400,000 was issued publicly through Messrs. Robarts, Lubbock and Co. (now Messrs. 
~ Coutts and Co.), at 102 per cent., in August, 1888. The stock is secured by a floating 
charge on the undertaking ; interest is payable February 1 and August 1, and the principal 

is repayable at the company’s option (now), at any time, at 108 per cent. 
£400,000 Six per cent. debenture stock, issued in June, 1905, at par. The stock is secured by a 
floating charge on the undertaking, subject to the above-mentioned £600,000 of debenture 
stock; interest is payable June 30 and December 31, and the stock may be redeemed 
at the company’s option, on six months’ notice, at any time (now), at 105 per cent., — 
while the company has power to purchase stock in the market at not more than 105 per 
aelb In the event of the security becoming enforceable the stock is to be redeemed at 

105. 


£244,325 Prior mortgages. 
£30,630 Deposits. 


The accounts are made up annually to December 31, and submitted in April. The preference dividend 
was regularly paid on February 1 and August 1 to August 1, 1904, but there was then no dividend 
on either class of shares until in respect of 1918 (es stated below). In respect of 1906 there was 
a credit balance of £14,311, which was applied towards reducing the book value of certain properties, 
in respect of 1907 £13,477, in respect of 1908 £8,663, and in respect of 1909 £11,854 ; and for 1910, 
1911, 1912, 1913, 1914, 1915, 1916 and 1917 small net profits each year, in the last-named year of 
£67,513, were set against the deficiency brought forward, and which at December 31, 1917, stood at 
£641,009. This deficiency was entirely eliminated in the reduction of capital as stated above. In 
respect of 1918 the ordinary got 19s, 8d. per share, and for 1919 about £1 11s. 1°36d. per share; while 
in addition to the 10s. dividend due each year the preference received £1 5s. in 1918 and £2 in 1919 on 
account of arrears. In respect of 1920 only the 10s. dividend on the preference was paid, the arrears 
of dividend on the preference shares amounting at December 31, 1921, to £3 15s. per share. 
Reserve fund, £90,000; carried forward, £7,824. In March, 1922, it was announced that after 
charging the preference dividend tor the year there was an available »um for 1921, including £7,824 
brought down, ot £59,793, out of which it was proposed to place £55,000 to reserve, leaving £4,793 
to be carried forward. 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 
£500 in stock or shares. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stocks are transfer- 
able in amounts of £1 and multiples, Telegraphic addresses—Meux’s, London; transfer office, 
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Wilarrisie, Holt, London. Telephone numbers—8427, 8428 and 8429 Gerrard ; transfer office, 5642 
Holborn. The preference shares and debenture stocks are quoted in the official list. Latest prices— 
preference, 5}; 4 per cent. debenture stock, 63}; 6 per cent. debenture stock, 714. 


Michael Sanderson and Son, Limited.—Directors: R. H. Simpson (Chairman), T, P. Fawcett, 
P. C. Greaves, F. C. Macaskie and C. E. Sutcliffe. Secretary: J. Wilson. Office: 1, Thornes 
Lane, Wakefield.—The company was registered July 15, 1897, to take over the business of 
maltsters of the firm of the same name. The authorised capital is £150,000 in shares of £10, 
half being ordinary and half 5 per cent. cumulative preference, the latter having a priority as 
to capital, and £60,000 of preference and £75,000 of ordinary have been subscribed and paid up ; 
ordinary shares for £30, 000 have been given to the company, and are held by trustees. 

The accounts are made up annually to September 30, and submitted in December. For 1911- 12 
the preference shares received 5 per cent. ; for 1912- 1 24; for 1913-14, 74; for 1914-15 74 per 
cent. was paid on the preference shares (thus clearing off all arrears), and.5 per cent. on the ordinary 
shares ; for 1915-16 the ordinary shares received 8 per cent. ; and for 1946-17, 1917-18, 1918-19 and 
1919 20, 10 each year, those for 1918-19 and 1919-20 being free of income tax, while there was in 
respect of 1919-20 a bonus in addition of one ordinary share for every four then held provided by 
capitalising £15,000 of the reserve fund, raising the capital to that given above. For 1920-21 
Sper cent. free of tax was paid, Reserve fund, £12.000, after capitalising £15,000 in 1919-20; 
sarried forward, £3,540. The assets include goodwill, £30,000. 

Voting power, one vote for every ordinary share ; preference shareholders are only entitled to vote 
when the dividend is inarrear. Director’s qualification, 50 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sandersons, Wakefield. ‘Telephone number, 76, Wakefield. Latest 
prices—ordinary, 743 preference, 64. 


Midland Brewery Company, Limited.—Directors: EK. T. Hargraves (Chairman), G. D. Atkinson 
and H. B. Craven. Secretary: J. Edwards. Office: Manchester Brewery, Ashbourne Road, 
Derby.—The company was registered September 6, 1865. The authorised capital is £75,000 in 
shares of £5—half in 5 per cent. cumulative preference, and half in ordinary, and £32,500 of each class 
has been subscribed and paid up. The whole of the share capital is held by Strettons Derby Brewery, 
Limited. The accounts are made up annually to September 30, and submitted in December. For 
1908-9 the ordinary dividend was 7 per cent. ; for 1919-11, 65; for 1912-13, 6; for 1918-14, 1914-15 
and 1915-16, 73 each year ; for 1916-17, 1917-18 and 1918-19, 10; for 1919-20, 15, including a bonus of 5 
per cent; and for 1920-21, 10. Reports are not obtainable, but this information has been officially 
revised. Voting power, one vote for each share, but preference shareholders are only entitled to 
vote on matters affecting their rights. Director’s qualification, 200 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. 


Midland Hotel (Birmingham), Limited.—Directors: J. Horton (Chairman), T. Horton and 
J. Seligman (Managing Director and Secretary). Office: Midland Hotel, New Street, Birmingham.— 
The company was registered October 28, 1904. The authorised capital is £70,000 in shares of £1, 
£10,000 being 5 per cent. non-cumulative preference shares, having a priority also as to capital, and 
£60, 000 or dinary, and all the preference has been subscribed, and £5,000, or 10s. per share, called up, 
and £40,045 ordinary has been subscribed and called up. There is also 4 per cent. debenture stock for 
£90,000, with interest payable March 25 and September 29, and redeemable at any time (now), on six 
months’ notice at 105 per cent., any stock not previously redeemed to be paid off at par on June 24, 
1970. Debenture interest is paid to date. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common: fee 2s. 6d. 


Mile End Distillery Company, Limited.—Dzrectors: A. R. Motion (Chairman), E. C. King, 
C. G. Field-Marsham, Rk. A. B. Marshamand A. K. Motion. Office : 86, Mile End Road, E.1.—The com- 
pany was registered July 16, 1895, to take over the business and properties of a company carried 
on under the same title. The authorised capital is £203,100 in shares of £10—£141,100 in ordinary, 
and £62,000 in 5 per cent. cumulative preference, the latter ranking also for priority as to capital, and 
power was taken to issue debenture stock for £100,000. All the shares were allotted fully paid to 
the vendors, and in July, 1895, there was issued, through Lloyds Bank, Limited, 72, Lombard Street, 
E.C.3, 44 per cent. debenture stock for £100,000, with interest payable January 1 and July 1, and 
the principal repayable at the company’s option (now) at 110 per cent. on six months’ notice 
Debenture interest has been paid to date. Reports are not obtainable, but this information is official. 
Telegraphic address, Mediante (Edo), London. Telephone number, 159 East. The debenture stock is 
quoted in the official list ; latest price, 53. 


Mitcham and Cheam Brewery Company, Limited.—Directors: A. L. Wigan (Chairman), 
E. Boniface (Secretary), F. T. Howard and H. Wiles. Office: 29, St, Katharine’s Way, E.1.—The 
company was registered December 7, 1898, to take over the businesses of Thunder and Little, 
Limited, of Mitcham, and Mr. Edward Boniface, of Cheam. The authorised capital is £50,000 in shares 
of £5, half being 5 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the shares were allotted fully paid to the vendors. There is also £38,637 44 per 
cent. first mortgage debenture stock, balance outstanding of £50,000 offered on the formation of the 
company for public subscription at par, and the whole amount was allotted. The debenture stock 
is secured by a first charge on all the property and assets, has interest payable January 1 and July 1, 
and is redeemable at the option of the company (now), or in case of reconstruction or liquidation, 
at 110‘per cent. <A further £25,000 of debenture stock may be issued to rank pari passu with 
the existing stock, but this power is only to be exercised when the proceeds are applied in acquiring 
additional property, and stock shall then only be issued to an amount not exceeding 70 per cent. 
of the cost price of such additional properties. Debenture interest is paid to date. The whole 
of the share capital has been acquired by Hoare and Co., Limited, which now guarantees the interest 
on the debentures, Reports are not obtainable, but this information is official. Director’s qualifi- 
cation, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is 
ee in multiples of £10. Telegraphic address, Brewery, Wapping. Telephone number, 

i venue. 
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Mitchell and Co., of Belfast, Limited.—Directors: R. A. Mitchell, W. C. Mitchell (Join 
' Managing Director), 8. C. Bayne, J. Corbett, R. S. Corbett and F. M. Weldon (Joint Managing Director). 
Secretary : W. McVeigh. Office: Corporation Street, Belfast.—The company was registered May 22, 
1883, and carries on the business of whisky blenders and wine merchants. In March, 1920, 
25,000 additional ordinary shares were created, and the authorised capital is now £450,000 in shares of 
£10, £100,000 being 54 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £350,000 ordinary, and £63,130 of preference and £275,000 of ordinary have been subscribed and 
called up, including 17,500 ordinary shares issued in March, 1920, to the ordinary shareholders as 
‘a bonus out of the reserve fund in the proportion of seven new shares for every four old held. 
There are also 5 per cent. debentures of £10 each for £50,000, with interest payable June 30 and 
December 31, and the principal repayable at any time, at the company’s option, at 10 per cent. 
premium. 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 the 
dividend was 23 per cent. ; for 1910-11, 3; for 1911-12, 1912-13 and 1913-14, 4 each year; for 1914-15, 
23: for 1915-16, 6; for 1916-17, 10; and for 1917-18, 1918-19 and 1919-20, 15, while in March, 
1920, the ordinary shareholders received a bonus out of the reserve fund of seven new shares for every 
four then held, making the capital as stated above. For 1920-215 per cent. was paid on the capital 


as it now stands. Reserve fund, £10,848; carried forward, £31,698. Reports are not published, 
but this information is official. 


Voting power, one vote for every ordinary share. Director’s qualification, 100 ordinary shares. 
Transfer form, special; fee, 2s. 6d. Telegraphic address, Cruiskeen, Belfast. Telephone number, 
306, Belfast. Latest prices—preference, 54; debentures, 5. 


Mitchell, Toms and Co., Limited.—Directors: J. Mitchell (Chairman and Joint Managing 
Director), R. Bagster, F.S.A., W. I. Gunn, L. Gore and A. P. Indge (Joint Managing Director). 
Secretary : F. C. Indge. Office : Cornhill, Chard, Somerset.—The company was registered September 
- 25, 1891, to acquire the businesses of Messrs. F. Mitchell and Co. and Messrs. Toms and Co., brewers, 

wine merchants, &c., and other properties have since been acquired. The authorised capital is £60,000 
in shares of £10, £35,500 being in 6 per cent. cumulative preference shares, having also a priority as to 
capital, and £24,500 in ordinary shares, all of which have been allotted and paid up, and are held by 
the directors and their relatives. In February, 1894, an issue of £84,000 44 per cent. registered 
mortgage debentures of £50 cach was made at £52 10s. per debenture, with interest payable January 
1 and July 1, while all or any of the debentures are redeemable (now) at the option of the company, 
at 55, and if not redeemed before December 31, 1940, they are then to be paid off at par; the 
debentures are a first charge on the properties first acquired (amount outstanding £80,900), In 
January, 1911, an issue of £50,000 44 per cent: A debentures of £50 each was made, in replacement of 
pre-existing debentures, with interest payable January 1 and July 1, and the principal repayable, at 
the option of the company, on six months’ notice, at 55, and if not redeemed before December 31, 1940, 
to be then paid off at par; the debentures are secured by a first charge on certain properties 


acquired after the formation of the company, and, subject to the above-mentioned debentures, on the 
remaining assets. 


The accounts are made up annually to September 30, and submitted in November. Debenture 
interest and preference dividends have been paid to date. Reports are not obtainable, but this 
information is official. Director’s qualification, 10 ordinary shares. Voting rights, every share one 
vote. Transfer form, common; fee for debentures, 5s. Telegraphic address, Mitchell, Chard. 


Telephone number, 24, Chard. The 45 per cent, debentures are quoted in the official list; latest 
price, 293, 


Mitchells and Butlers, Limited.— Directors: W. Waters Butler (Chairman), A. Mitchell (Deputy- 
Chairman), J. E. Mitchell (Secretary) and H. A. Butler (Managing Directors), H. W. Bainbridge, 
H. ©. Holder, J. M. Lones, Lt.-Col. H. S. Staveley-Hill and Dr. H. Thwaite. Assistant 
Secretary : W. Owen Butler. Office: The Brewery, Cape Hill, Birmingham.—The company 
was registered January 26, 1888, as Henry Mitchell and Co., Limited, to take over the business 
of the firm of the same name, brewers and wine and spirit merchants, and in 1898 the name 
was changed as above. Early in 1914 the undertaking of Cheshire’s Brewery, Limited, was 
acquired, while in 1919 the business of Holder’s Brewery, Limited, was purchased. In connection 
with the acquisition of Cheshire’s Brewery the capital was increased, and the then existing 
preference capital became A preference, and was subdivided into shares of £1, while in 1918 and 
1920 an additional 1,000,000 ordinary shares were created each time. 


The authorised capital is now £4,000,000 in shares of £1, £500,000 being in6 per cent. cumulative A 
preference shares, £500,000 in 6 per cent. cumulative B preference shares, and £3,000,000 in ordinary 
shares, the two classes of preference shares ranking in the order named for priority as regards capital, 
while the A preference shares, after repayment of the B preference and the ordinary, are to receive 
a bonus of 25 per cent. out of surplus assets. All the A and B preference shares, and £2,691,180 of the 
ordinary have been subscribed and paid up, holders of Cheshire’s Brewery having received £105,180 
of A preference, £220,779 of B preference, and £20,085 of ordinary, while 299,020 ordinary shares were - 
issued to the ordinary shareholders in 1916-17 as a bonus of 50 per cent. by the capitalisation of an 
equivalent amount of reserve, in 1917-18 448,530 ordinary shares were issued as a similar bonus from 
the reserve fund, and in March, 1920, 1,845,590 further ordinary shares were issued as a bonus of 
100 per cent. out of the reserves. There are also—£613,400 4 per cent. A debenture bonds, with 
interest payable March 25 and September 29, and the principal repayable at any time, on six months’ 
notice, at 5 per cent. premium ; and loans and deposits for £295,120. 

The accounts are made up annually to June 30, and submitted in August. For each of the nine 
years to 1916-17, 15 per cent. was paid (on a capital of £897,060) ; and for 1917-18, 123 (on a capital of 
£1,345,590), while in 1916-17 and 1917-18 bonuses of 50 per cent. each time were distributed in 
ordinary shares from the reserve fund, as stated above. For 1918-19 the dividend was 15 per cent, 
In March, 1920, a bonus of 100 per cent. was distributed in fully-paid ordinary shares out of the 
reserves, and in respect of the years 1919-20 and 1920-2110 per cent. was paid each time on the 
ordinary capital as it now stands. Reserve fund, £450,000; carried forward, £236,735. On account 
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of 1921-22 4 per cent. was paid on the ordinary shares in January. The preference dividends are paid 
half-yearly. A 

Voting power, one vote for each ordinary share ; preference shares carry one vote for each 
share under certain conditions. Director’s qualification, 1,000 ordinary shares. ‘Transfer form, 
common ; fee, 2s. 6d. per deed for shares and debentures. Telegraphic address, Artesian, Birmingham. 
Telephone numbers, 4243 and 4248 Central, Birmingham, The company is quoted in the official 
list. Latest prices—ordinary, 14; A preference, 4%; B ditto, 4%; A 4 per cents., 64. 


Moors’ and Robson’s Breweries, Limited.— Directors: E. Robson (Chairman), P. Rubson (Managing 
Director), F. Moor and J. J. Underwood. Secretary: J.D. Butterell. Office: Francis Street West, 
Hull.—The company was registered March 3, 1888, as the Hull United Breweries, Limited, to 
take over the Crown Brewery (H. and C. Moor) and Robson’s Brewery, at Hull, and in the 
course of 1888 the name was changed as above. The authorised capital is £185,000 in shares 
of £10, £85,000 being 7 per cent. cumulative preference, with a priority as to capital, and £100,000 | 
ordinary, and £63,600 preference and £538,050 ordinary have been subscribed and paid up. There are 
also—£114,285 44 per cent. first mortgage debenture stock (issued at 105), with interest payable 
January 1 and July 1, and the principal repayable at 110 per cent, at any time at the company’s 
option; and £100,000 53 per cent. mortgage debenture stock, with interest payable January 1 
and July 1, and the principal repayable at par in 1988. 

The accounts are made up annually to December 31, and submitted in February. For 1911 7 per 
cent. was paid on the ordinary shares; for 1912, 74; for each of the three years to 1915, 84; for 
1916, 10; for 1917, 174; for 1918, 20; and for 1919, 25, including a bonus of 10 per cent. General 
reserve fund, £85,000; carried forward, £15,874. Later accounts have not been received. The 
preference dividend is payable in February and August. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 
of either class of shares or stock. ‘Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £5 for the 54 per cent. stock, and £50 in the case of the 44 per cent. - 
stock. Telephone number, 528, Hull. Latest price of ordinary, 7 %. 


Morgans Brewery Company, Limited.— Directors: W.J. Morgan (Chairman), A. A. W. Bailey, 
P. C. Loftus, F. W. W. Morgan and W. Riley. Secretary: A.D. Sutton. Office: King Street, Norwich. 
—The company was registered March 9, 1887, to acquire the business of the firm of Messrs. Morgans 
and Co., and the business of the Wymondham Brewery was acquired in 1894, in connection with 
which the company was re-registered December 19, 1894, with an increased capital. The whole 
of the preference and ordinary shares of Elijah Eyre’s Brewery, Limited, have been purchased. The 
authorised capital is £500,000 in shares of £10, and £125,200 has been issued as ordinary and £230,000 
as preference, and paid up. The preference shares rank first for 6 per cent. dividends (cumulative), 
and have a priority over the ordinary shares in respect of capital. There are also—mortgages of 
£53,198; 44 per cent. debentures for £147,400 ; and loans and trade deposits for £56,625. 

The accounts are made up annually to September 30, and submitted about December, an interim 
dividend (in 1921 of 24 per cent.) being paid in July. For 1910-11 the ordinary shares got 2 per cent. ; 
for 1911-12 and 1912-18 only the preference dividend was paid ; for 1913-14 the ordinary got 2 per cent, ; 
for 1914-15 and 1915-16, 25 each time; for 1916-17, 7, including a bonus of 2; for 1917-18, 10, including 
a bonus of 24; and for 1918-19, 1919-20 and 1920-21, 12. Reserve funds, £124,533; carried forward, 
£33,081, after reserving £5,000 for corporation profits tax. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is payable in May and December. 

Voting power, one vote for every £100 of share capital, but the preference shares carry no votes 
except on questions affecting their rights. Director’s qualification, 200 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone numbers, 1214 and 1215, Norwich. The preference 
shares are quoted in the official list ; latest price, 64. 


Morris and Co. (Ampthill), Limited.—Directors : F. J. Nesbitt, H. G. Smith and A. H. Tanqueray. 
Secretary: W. B. Whitbread. Office: The Brewery, Ampthill.—The company was registered July 2, 
1907, to acquire the brewery, malting, and wine and spirit business of Messrs. Morris and Co., of 
Ampthill. The authorised capital is £54,000 in shares of £1, £30,000 being in 5 per cent. cumulative 
preference shares, having also a priority as to capital, and £24,000 in ordinary shares, and power was 
taken to issue 44 per cent. debentures for £60,000. The entire capital, shares and debentures, has 
been subscribed and paid up. The debentures are of £50 each, have interest payable April 5 and 
October 5, and are redeemable at par at the option of the company with the consent of the trustees, 
at six months’ notice, expiring April 5 or October 5 in any year as and when capital moneys come into 
the trustees’ hands available for the purpose, from the sale of properties included in the debentures 
or from compensation moneys payable under the Licensing Act of 1904. or otherwise ; the deben- 
tures so to be redeemed will be determined by drawings. The accounts are made up annually 
to September 30. Debenture interest has been paid to date. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every ordinary share, and one vote 
for every two preference shares. Director’s qualification, shares or debentures to the value of £250, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Brewery, Ampthill. Telephone number, 
5, Ampthill. 


Mowbray and Co., Limited.— Directors: A. Hutchinson (Chairman), J. Hutchinson and 
P. Tindal-Robertson. Secretary: H. Wheeler. Office: The Brewery, Grantham.—The company 
was registered May 15, 1888, to take over the business of brewers of the firm of the same name, 
together with the wine and spirit business carried on under the style of Burbidge and Hutchinson, and 
other businesses have since been acquired. The authorised ¢apital is now £200,000 in shares of £1, of 
which £140,000 has been issued and paid up, £70,000 having been issued in 1915 by the capitalisation 
of £70,000 of the reserve funds by way of a bonus at the rate of £1 per share on 70,000 shares. There 
are 4 per cent. irredeemable debentures of £25 each for £33,300. At March 25, 1921, there was a 
liability to bankers of £10,370. 

The accounts are made up annually to March 25, and submitted in June. For 1911-12 the dividend 
was 18 per cent. ; for 1912-13, 1913-14 and 1914-15, 20 each year, with in respect of 1914-15 a share 
bonus of 100; for 1915-16, 10 on the capital as it now stands; for 1916-17, 11; for 1917-18 and 1918-19, 
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12; and for 1919-20 and 1920-21, 13—all free of income tax. Reserve fund, £50,000; carried forward, 
£6,832, subject to excess profits duty. On account of 1921-22 5 per cent. was paid in December. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 3s. Telegraphic address, Mowbrays, Limited, Grantham. Telephone number, 169, 
Grantham, 


Nalder and Collyer’s Brewery Company, Limited.—Directors: Sir W. P. Mason, Bart. 
(Chairman), H. R. Hill (Deputy-Chairman), E. C. Hand, H. Pullman, Sir G. W. Truscott, Bart., and 
Col. G. K. M. Mason, D.S.O. Secretary: Henry Groom. Ovfice: The Brewery, Croydon.—The company 
was registered May 3, 1888, to take over the business of Messrs. Nalder and Collyer, of Croydon. In 
1919 control of the company was obtained by the City of London Brewery Company, Limited. In 
1918 13,000 additional ordinary shares were created, and the authorised capital is now £400,000 
in shares of £10, £260,000 in ordinary, and £140,000 in 6 per cent. cumulative preference, the latter 
ranking also for a priority as to capital, and all the preference and £130,000 of the ordinary have been 
subscribed and paid up. 

There are also 44 per cent. debentures for £200,000, with interest payable March 30 and 
September 30, and the principal repayable, at the option of the company (now) at 110 per cent. ; 
£140,000 of this amount was issued on the formation of the company and £10,000 subsequently, 
secured by the assignment to trustees of the freehold, copyhold and leasehold properties of the 
company, while £50,000 was issued in 189], secured by a first mortgage on certain additional freehold 
and leasehold properties acquired, and by a second mortgage on the same properties on which the above 
mentioned debentures rank first. At March 25, 1921, there was also a loan for £24,000. 

The accounts are made up annually to March 25, and submitted in June. For each of the ten 
years to 1916-17 the dividend was 15 per cent. ; for 1917-18, 21, including a bonus of 6 per cent., the 
final dividend (10 per cent.) and bonus being free of income tax ; and for 1918-19, 274, including a 
special bonus of 1235 per cent. (all free of tax), while in August, 1919, a special interim dividend of 
100 per cent. was paid out of the reserve fund. For 1919-20 and 1920-21 30 per cent., including a 
bonus of 15 per cent,, was paid each time (all free of tax). General reserve, £50,000; special reserve 
fund (invested in the business), £297,717, including £261,953 enhanced value of the estates on revalua- 
tion in 1918, and £12,083 balance of property suspense account ; reserve fund for improvements, &c., 
£17,500 ; carried forward, £102,980. Goodwill stands in the balance sheet at £78,000. On account of 
1921-22 74 per cent., free of tax, was paid in December. The preference dividend is paid half-yearly. 

Voting power, two votes for every ordinary share, and one vcte for every preference. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; separate deed 
required for each class of shares. Telephone numbers, 397 and 1928, Croydon. The 43 per cent. 
debentures are quoted-in the official list ; latest price, 635. a 


New Cross Brewery Company, Limited.—Directors: T. F. Willerson (Chairman), W. H. Burney 
and F. G, Burt. Secretary: K. Hayes. Office: 28. Basinghall Street, E.C.2.—The company was regis- 
tered September 30, 1905, in reconstruction of Burneys New Cross Brewery, Limited, registered 
December 31, 1898. .The authorised capital is £60,000 in shares of £1, all of which has been 
subscribed and called up. ‘There is also 4 per cent. mortgage debenture stock for £63,874, with 
accrued interest of £16,617. The accounts are made up annually to October 31, and submitted in 
May. Debit balance at October 31, 1920, £7,520, as against a deficiency of £10,396 brought down. 
The assets include goodwill, but the amount is not separately stated. Voting power, one vote for every 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 


New England Breweries Company, Limited.— Directors; C. E. Barnett (Chairman), Sir J. T. Agg- 
Gardner, M.P., H. E. Hoare and Col. K. R. B. Wodehouse. — Secretary: H. A. Freeman. Office: 1-2, 
Gracechurch Street, E.C.3.—The company was registered March 27, 1890, to acquire, through an 
American company, three breweries in Boston. In April, 1921, £5 per share was returned to the 
preference shareholders, and the authorised capital is now £307,500, £205,000 being in ordinary shares 
of £10, and £102,500 in 8 per cent. cumulative preference shares of £5 (having a priority as to capital), 
and power was taken to issue debentures for £200,000. The entire capital has been issued and called 
up. The debentures, which are a first mortgage, are of £100 each to bearer, and carry 6 per cent. 
interest, payable April 1 and October 1, while the principal is repayable at 110 per cent., at the 
option of the company (now) at any time, on six months’ notice (amount outstanding, £68,000, after, 
in 1920, cancelling £126,000). , 

The accounts are fade up annually to December 31, and submitted in June. For each of the 
four years to 1912 5 per cent. was paid on the ordinary shares; for 1913, 6; for 1914, 1915 and 
1916, 5; for 1917 only the preference dividend was paid; for 1918 and 1919 the ordinary shares 
received 5 per cent. ; and for 1920 only the preference dividend was paid. Carried forward, £16,183, 
against £16,617 brought down. In April, 1921, £5 per share was returned to the preference share- 
holders, as stated above. The preference dividend is payable in April and October—paid to 
October, 1921. : ‘ : 

Voting power, ene vote for each share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rundlet, 
London. Telephone number, 1792 Avenue. The company is quoted in the official list. Latest prices— 
ordinary, 24; preference, 23; debentures, 77%. 


New Grand Hotel, Birmingham, Limited.—Directors: J. Horton (Chairman) and T. Horton, 
Secretury : H. Gomersall. Office: 49, Queen Street, Wolverhampton.—The company was registered 
May 8, 1896, to take over from the Grand Hotel, Birmingham, Limited, properties held on lease 
for 99 years from March, 1893, at a rental of £3,000 per annum. The authorised capital is 
£170,000 in shares of £5—£100,000 in ordinary shares, and £70,000 in 53 per cent. non-cumulative 
preference shares, the latter having also a priority as to capital. The entire amount has been 
subscribed and called up, and there is also 4 per cent. first mortgage debenture stock for £50,000, 
with interest payable February 1 and August 1, and the principal repayable by the company at 
auy time (now), at 105 per cent., while £6,545 has been purchased and cancelled, leaving the amount 
outstanding at £43,455, At June 80, 1921, there was a bank overdraft ot £17,114. 

The accounts are made up annually to June 30, and submitted in November. For the nine years to 
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1911-12 there was no dividend on either class of shares, only interest charges being met; for 1912-13 
3 per cent. was paid on the preference shares; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18 only 
debenture interest was paid; for 1918-19 and 1919-20 54 per cent. was paid on the preference shares 
each time; and for 1920-21 only interest charges were met. Carried forward a debit balance of 
£5,987. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for each share of either class; but preference shares only carry votes 
on special matters. Director’s qualification, 100 shares, either ordinary or preference. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Tele- 
graphic address, Granotel, Birmingham. Telephone number, 7301 Central, Birmingham. 


New London Brewery Company, Limited.— Directors: H. W. E. Storey (Chairman), E. C. Cooper 
and EK. Vines (Managing Director), Secretary (pro tem.): A. Anstiss. Office: Durham Street, 
Vauxhall, S.E.11.—The company was registered March 26, 1897, to take over the properties of a 
company of the same name, registered July 23, 1886. The authorised capital is £350,000 in shares of 
£5, £200,000 being 5 per cent. cumulative preference, with a priority as to capital, and £150,000 
ordinary, and the entire capital has been subscribed and called up, and is privately held. There are 
also—£200,000 (of which the company holds £32,260) 4 per cent. first mortgage debenture stock (part 
of a total authorised of £500,000), with interest payable on January 1 and July 1, and redeemable at 
110 per cent. on January1, 1938, or at any time (now) at the option of the company; and deposits 
for £159,431. 

The accounts are made up annually to December 31, and submitted in March. The last 
dividend on the ordinary shares was 6 per cent. in respect of the year 1902. For 1910 and 1911 only 
interest charges were met; out ot the profits for 1912 34 per cent. was paid on the preference shares ; 
out of the profits of 1913 and 1914 25 per cent. was paid each time on the preference shares; for 
1915, 1916 and 1917 only interest charges were met; for 1918, 125 per cent. (free of tax) was paid 
on the preference shares; for 1919, 15; and for 1920, 10, leaving arrears of 10 per cent. at December 
31, 1920. Reserve on loans and other accounts, including provision for excess profits duty and 
deferred repairs, £180,670; general reserve, £1,850; special reserve to cover loss on conversion of 
Consols into 44 per cent. War Loan, £4,650; carried forward, £12,514, including £7,082 brought 
down. The assets include goodwill, the amount of which is not stated separately. 

Voting power, one vote for each share, but preference shareholders only vote under special cireum- 
stances. Director’s qualification, £1,000 in shares of either class. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, Fermented, London. 
Telephone number, 152 Hop. The debenture stock is quoted in the official list ; latest price, 543. 


New York Breweries Company, Limited.— Directors: Hon. H. Hanbury-Tracy (Chairman), Sir 
J. T. Agg-Gardner, M.P., and N. Spens. Secretary: E. A. Freeman. Office: 1-2, Gracechurech 
Street, E.C.3.—The company was registered August 10, 1888, to take over the breweries of the 
H. Clausen and Son Brewing Company and Messrs. Flanagan, Nay and Co., both of New York. In 
1899-1900 an entire reconstruction of the capital took place, £7 6s. 8d. being written off each ordinary 
share of £10, reducing the amount from £300,000 to £80,000, while the ordinary shares and pre-existing 
£300,000 of 8 per cent. cumulative preference shares were then amalgamated into one class of capital. 
In 1908 the rights of the debenture and debenture stockholders were modified in connection with a 
concentration of the company’s brewery business in New York, and in 1909 all the company’s assets, 
not covered by the debenture holders’ mortgage, were sold to an American company (the share capital 
of which is held by the New York Breweries Company), which has assumed all the liabilities and 
obligations of the English company and the provision for the payment of the debenture interest and 
the debenture sinking fund services. The capital is now represented by £380,000 unified stock. 


There are also—6 per cent. first mortgage debentures of £100 each for £144,000 (outstanding balance’of 
£330,000, but see below), with interest payable February 15 and August 15; and £31,680 5 per cent. 
debenture stock (outstanding balance of £48,092, and part of £100,000 authorised), with interest 
payable February 15 and August 15. In June, 1920, a scheme for the modification of the original 
trust deed securing the debentures and debenture stock was approved, under which the sinking fund 
for the debentures is now £3,000 per annum, and the sinking fund for the debenture stock £660 per 
annum. A supplemental trust deed, executed between the company and the trustees for the debenture 
stock, authorised the postponement of the interest due August 15, 1917, and February 15, 1918, on the 
debentures and debenture stock until December 31, 1918 (interest due August 15, 1917, was paid on 
August 31, 1918, and that due February 15, 1918, on December 1, 1918)—interest due August 15, 1918, 
and since has been paid. <A larger part of the Clausen Brewery has been disposed of. 

In a circular issued in December, 1921, it was stated that ‘‘ the American assets should be realised 
and the company carried on for the purpose of redeeming the remain‘ng debentures and debenture 
stock, and when the redemption is completed to return to the shareholders such capital as is available.” 
The debentures have since been repaid. 

The accounts are made up annually to August 31, and submitted in December. In respect of 
1911-12 the American Company provided the English Company with the amount required for deben- 
ture interest, but not the sinking fund, although it paid a dividend of $15,000 to the English Company ; 
for 1912-13 the American Company provided debenture interest and a sum nearly sufficient for the 
sinking fund for the two years (which has been partly applied), and again paid a dividend of $15,000 
to the English Company; for 1913-14, 1914-15 and 1915-16 the American Company provided for the 
service of the debenture stock, and paid a dividend of $15,000 to the English Company each year, 
while for 1916-17 interest was paid after some delay (see above), the accounts of the American Compan 
at the close of that year showing a debit balance of $14,956, as against a credit of $21,434 brought 
down, which in 1917-18 was increased to $36,494. In 1918-19 the American Company remitted 
sufficient funds to provide for debenture interest to August 31, 1919; in respect of 191 -20 sufficient 
funds to provide for debenture interest and a dividend of £11,400 to the English Company ; and :n 
1920-21 sufficient funds to provide for debenture ‘nterest. Y 

The dividend received by the English Company from the American Company in respect of 
1911-12, together with sundry small receipts, was sufficient to cover administration charges, &c., 
and leave a surplus of £220; for 1912-13 the corresponding surplus was £372; for 1913-14, £286; 


BREWERY AND HOTEL COMPANIES. 1485 


for 1914-15, £697 ; and for 1915-16, £577; while for 1916-17 no dividend was received from the American 
Company, the English Company having. made a loss in that period of £3,227, reducing a credit to 
profit and loss of £14,383 brought down to £11,156, which in 1917-18 was further reduced to £8,925. 
In respect of 1918-19 the American Company remitted sufficient funds to provide for debenture interest 
to August 31, 1919, the English Company having made a loss in that period of £2,342, while, after 
transferring to profit and loss a reserve fund of £24,680, a dividend of 3 per cent. was paid on the 
unified stock (the first since 1909-10); in respect of 1919-20 the amount received from the American 
Company was sufficient to provide debenture interest and pay a dividend of 3 per cent., less tax, on 
the unitied stock of the English Company ; and for 1920-21, 3 per cent. was again paid on the unified 
stock. Carried forward, £9,377. 

Voting power, one vote for every £1 of unified stock. Director’s qualification, £500 of unified 
stock. ‘Transfer form, common ; fee, 2s. 6d. Unified stock is transferable in multiples of 6s. 8d., and 
debenture stock in any amount. Telegraphic address, Rundlet, London. Telephone number, 1792 
Avenue. The unified stock is quoted in the official list ; latest price, 20. 


Newcastle Breweries, Limited.— Directors: B. R. Reed (Chairman), R. P. Bicknell, M. Forster, 
C. Liddell, Maj. J. L. Lovibond, A. McConnell and 8. E. Watts. Secretary: J. W. Carr. Office: 
Haymarket, Newcastle-on-Tyne.—The company was registered February 27, 1890, to take over various 
businesses, and as from October 1, 1910, the business of Forsters’ Bishop Middleham Brewery, 
Limited, was acquired. In August, 1919, 200,000 additional ordinary shares of £1 were created, and at 
the same time the existing £10 ordinary shares were subdivided into ten shares of £1.. The authorised 
capital is now £600,000—£200,000 being in 6 per cent. cumulative preference shares of £10, ranking 
also for priority as regards capital, and £400,000 in ordinary shares of £1, all of which has been issued 
and called up, including 200,000 ordinary shares allotted to the ordinary shareholders in September, 
1919, by way of bonus out of the reserve fund in the proportion of one new ordinary share for each 
ordinary share then held. There are also—5 per cent. first mortgage debentures in sums of £10 
and upwards for £300,000 (the total authorised), with interest payable May 1 and November 1, 
and the principal repayable at par May 1, 1932; and 4 per cent. A mortgage debenture stock in 
multiples of £10 for £300,000, with interest payable February 1 and August 1, and the principal 
repayable, at the option of the company, at any time, on six months’ notice, at 110 per cent. (the 
debenture stock is secured on, but subject to, the same properties as the £300,000 5 per cent. mortgage 
debentures, *‘ adding large purchases made in 1896”). There are also—a mortgage and accrued interest 
for £14,077 ; and deposits, the amount of which is not stated separately in the balance-sheet. 

The accounts are made up annually to October 31, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For 1907-8 and 1908-9, 5 per cent. was paid 
each year on the ordinary shares; for 1909-10, 2}; for 1910-11, 5; for 1911-12, 6; for 1912-13 and 
1913-14, 8; for 1914-15 and 1915-16, 10; for 1916-17 and 1917-18, 15; and for 1918-19, 174, with, in 
addition, a bonus of 100 per cent. paid in September, 1919, out of the reserve fund, as stated: above. 
For 1919-20 124 per cent. was paid on the capital as it now stands; and for 1920-21,10. General 
reserve fund, including reserve for depreciation of leases and reserve for lost licences, £280,000 
mortgage debentures redemption fund, £24,000; carried forward, £73,202. The preference dividend 
is paid about June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary or 
preference shares, to be acquired ‘‘ within three months after appointment at least.” Transfer form, 
common ; fee, 2s. 6d. per transfer ; debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Breweries, Newcastle-on-Tyne. Telephone numbers, 2256-7, Newcastle-on-Tyne. 
All the capital is quoted in the official list. Latest prices— ordinary, 3; preference, 6?; first 
mortgage debentures, 774 ; debenture stock, 514. 


Newland and Nash, Limited.—Directors : Claude Clark (Managing Director and Secretary) and Capt. 
C. 8. Clarke. Office: Bedford.—The company was registered May 21, 1897, to take over the business 
of brewers, &c., of the firm of the same name. ‘The authorised capital is £75,000 in shares of 
£5, £25,000 being 5 per cent. cumulative preference, with a priority as to capital, and £50,000 ordinary, 
and the whole amount has been issued and paid up, including 5,000 ordinary shares issued in June, 
1918, to the ordinary shareholders as a bonus, by capitalising £25,000 of the reserve fund. Power was 
taken to issue debenture stock for £50,000, and the whole amount was issued publicly at par ; interest 
at 4 per cent. is payable January 1 and July 1, and the stock is redeemable at\ the option of the 
company, at any time (now), at 104 per cent. Debenture interest is paid to date. The accounts are 
made up annually to December 31, but are not published ; this information, however, is official. Vot- 
ing power, one vote for every share, ordinary or preference. Transfer form for debenture stock, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £50. Telephone number, 18, 
Bedford. 


Nicholson and Sons, Limited.— Directors : W. R. Nicholson, A. F. Nicholson and G. D. Dahse. 
Secretary: H. E. Halfacre. Office: The Brewery, Maidenhead.— The company was registered 
July 7, 1903, to acquire the business of brewers of the same name. The authorised capital 
is £150,000 in shares of £10, half being in 5 per cent. cumulative preference, ranking also for 
priority as to capital, and half in ordinary, and £62,000 of preference and £67,500 of ordinary 
have been subscribed and called up. There are also mortgage debentures for £74,110. Debenture 
interest has been paid to date. No further information is obtainable, but this is official. Voting 
power, one vote for every ordinary share, the preference shares having no voting rights. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Transfers to anyone outside 
the family are subject to various restrictions. Telephone number, 171, Maidenhead. 


Noakes and Co., Limited.—Directors: W. Noakes (Chairman), H. C. Hackblock (Managing 
Director), W. Murray, 8. N. Noakes and 0. 0.G. Poole. Secretary: H. J. Harden. Office: White’s 
Grounds, Bermondsey, 8.E.1.—The company was registered March 10, 1897, to take over the business 
of brewers of the firm of the same name, in 1918 the business of Nevile Reid and Co., Limited, of 
Windsor, and in 1920 the business of Messrs. J. Canning and Sons, of Windsor, were acquired. In 
order to write down goodwill, &c., each ordinary share was in July, 1909, reduced by 18s., and the 
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authorised capital is now £322,000—£300,000 being in 5 per cent. cumulative preference shares of £10, 
having a priority also as to capital, and £22,000 in ordinary. shares of 2s., and power was taken to 
issue debenture stock for £300,000, Of the preference shares £250,000, and all the ordinary shares 
and debenture stock have been subscribed and called up, 30,000 ordinary shares (then £1 each) having 
been presented to the company in 1905. The ordinary shares were taken by the vendor, and the 
preference shares were issued at £11 per share, and the debenture stock at 105 per cent. The deben- 
ture stock is secured by a first mortgage on the freehold and leasehold properties, carries 4 per cent. 
interest, payable March 31 and September 30, and is redeemable at the option of the company at any 
time (now), at 110 per cent. on six months’ notice ; in 1908 the holders agreed that the trustees should 
have power to apply any moneys coming into their hands to the purchase of debenture stock. There 
Hi also at September 30, 1921—loans secured by mortgage for about £133,000 ; and deposits for about 

3,000, 

The accounts are made up annually to September 30, and submitted in November. For 1912-13 the 
ordinary received 5 per cent. ; for 1913-14, 1914-15 and 1915-16, 74; for 1916-17, 25; for 1917-18, 3735; 
for 1915-19, 50 ; for 1919-20, 623 ; and for 1920-21, 75. Reserve fund, £48,000 ; carried forward, £16,700. 
The preference dividend is paid in April and October. 

Voting power, one vote for every 10 ordinary shares. Director’s qualification, £1,000 in shares of 
either class. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 
and muitiples. Telephone number, 3824 (two lines) Hop. The preference shares and the debenture 


stock are quoted in the official list. Latest prices—preference, 5; ordinary, 7s. 3d. ; debenture 
stock, 544. 


Nordrach-on-Dee Sanatorium, Limited.—Directors: Daniel Lawson, David Lawson, M.D- 
(Managing Director), J. G. Nicoll, J. D. Mackie and James Allan. Secretary: F. J. Scott. Office: 
1, Diamond Street, Aberdeeu. —The company was registered February 1, 1902. The authorised capital 
is £55,000 in shares of £1, £20,000 being 54 per cent. cumulative preference, having also a priority as 
to capital, and £35,000 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to February 28, and submitted in April or May. For the ten 
years to 1911-12 6 per cent. per annum was paid on the ordinary shares; and for the nine years to 
1920-21, 8, with in respect of 1919-20 a bonus of 24 per cent. inaddition. Reserve fund, £3,896 ; carried 
forward, £877, subject to directors’ fees and corporation profits tax. Goodwill stands in the accounts 
at £6,000. The preference dividend is paid on May 31 and November 30. 

Voting power, one vote for every share. ordinary or preference, but the voting rights of the prefer- 
ence shares are qualified. Director’s qualification, 250 shares, of which one-half must be ordinary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nordrach, Banchory. ‘Telephone numbers 
—2577 and 2578, Aberdeen ; 15, Banchory. Latest prices—ordinary, 16s. ; preference, 9s. 6d. 


Norman and Pring, Limited.—Directors: J. E. Norman, T. C. Pring and W. J. Pring (Secretary). 
Office : The City Brewery, Exeter.—The company was registered July 3, 1911, to acquire the business 
of brewers of the firm of the same name. The authorised capital is £100,000 in shares of £1, of which 
£32,000 has been allotted fully paid to the vendors. There are also debentures for £96,400, on which 
interest has been paid to-date. Further information is not obtainable from the company, which is 
a private one, but this notice has been officially revised. Voting power, one-vote for every share. 


Director’s qualification, 500 shares, other than the first three directors. Transfer form, common ; fee, 
2s. 6d. 


North British Distillery Company, Limited.— Directors: W. Cree, A. ©. Robertson, T. Herd, 
W. M. Sanderson, J. Greenlees and R. Macdonald. General Manager and Secretary: W. Andrew. 
Office : Wheatfield Road, Edinburgh.—The company was registered October 24, 1885. ‘The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed and called up, £5 per share 
having been paid in December, 1909, as a bonus out of the reserve fund. 


The accounts are made up annually to September 30, and submitted in November.: For 1906-7, 1907-8 
and 1908-9 35 per cent. was paid each time; for 1909-10, 18; for the five years to 1914-15, 20; and for 
1915-16, 22 (free of income tax). No information is now obtainable from the company, but this notice 
has been revised from documents filed at the Edinburgh registry, according to which there was, at 
September 30, 1921, a credit balance of £47,014 at profit and loss account, after deducting £12,000 for 
interim dividend. /Provision for government duties, £67,867 ; other reserves, £61,500. Voting power, 
one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Whisky, Edinburgh. 


North Cheshire Brewery Company, Limited,— Directors: T. Brown (Chairman), J. T. Bridge, 
L. Rhodes and HE. H. Radley. Secretary: B. Ashworth. Office: Charles Street, Macclesfield.—The 
company was registered October 11, 1897, as the North Cheshire and Manchester Brewery Company, 
Limited, to take over the business of the North Cheshire Brewery Company, Limited, registered 
May 28, 1878, but in 1898 the name was changed as above. In June, 1911, the authorised capital was 
reduced from £100,000 to £18,000 by cancelling 200 unissued ordinary shares of £10, and by writing 
down each of the 5,000 issued preference shares from £10 to £3 8s. and each of the 4,800 
issued ordinary shares from £10 to 4s, 2d.; and in January, 1920, a scheme of arrangement was 
approved under which the then preference shares of £3 8s. were consolidated into preference shares of 
£17, and the then ordinary shares of 4s. 2d. were consolidated into shares of £5, both classes being 
then subdivided into denominations of £1, 2,000 of the preference shares of £1 were converted into 
ordinary shares and 17,000 additional ordinary shares of £1 each were created. The authorised 
capital is now £35,000 in shares of £1, £15,000 being 5 per cent. cumulative preference, and £20,000 
ordinary, of which 10,000 are known as A, and 10,000 as B., and the whole amount has been issued and 
paia up, including 10,000 A ordinary shares alletted to pre-existing preference shareholders in satis- 
faction of arrears of dividend to September 30, 1918, amounting to £11,200, and, deducting income tax, 
to £7,840. In the event of a winding up the preference shares have priority as to capital and any 
arrears of dividend, and the A ordinary shares have priority over the Bas regards capital, any surplus 
assets to be divided equally between the two classes of ordinary shares. here are also—4 per 
cent. irredeemable debentures of £100 each for £84,400, including £15,000 held by bankers as security 
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for a loan of £10,000, with interest payable April 1 and October 1, and secured by a first mortgage on 
the freehold, copyhold and leasehold properties ; and loans on mortgage for £25,045. 

The accounts are made up annually to September 30, and usually submitted in November. In June, 
1911, £80,000 was written off the issued capital, as stated above ; in respect of 1911-12 only interest 
charges were met; in respect of 1912-13 23 per cent. was paid on the preference shares ; out of the 
profits of 1918-14 and 1914-15, 2} each time; for 1915-16 and 1916-17 only interest charges were 
met; and in respect of 1917-18 14; per cent. was paid on the preference shares. Early in 1920 the 
scheme of arrangement as above was carried into effect, and arrears of dividend on the preference 
shares were satisfied by the issue of 10,000 A ordinary shares ; and in respect of 1918-19, 1919-20 and 
1920-21 10 per cent. was paid each time on the A and B ordinary shares. Carried forward, £4,420, 
subject to directors’ fees. Surplus from reduction of capital, &c., £2,744. Goodwill has been 
eliminated from the balance sheet. 

Voting power, one vote for every share, but preference shares only vote under certain conditions. 
Director’s qualification, £300 in shares or stock. Transfer form, common; regulation of transfer, 
probate, proof of death, proof of marriage, power of attorney, or distringas, fee, 2s. 6d. _Telegraphic 
address, Beer, Macclesfield. Telephone number, 41, Macclesfield. 


North Eastern Breweries, Limited.—Directors: J. G. Murray (Chairman and Managing 
Director), G. R. Aynsley. T. Humphrey, F.C.LS. (also Secretary and Assistant Managing Director), 
W. Kirk, J.P., and R. T. Murray. Office: Wear Brewery, Westbourne Road, Sunderland.—The 
company was registered December 2, 1896, to take over several businesses. The capital was largely 
increased in 1899 in connection with the acquisition of additional properties, and in March, 1919, 22,000 
additional ordinary shares were created and issued fully paid to the existing ordinary shareholders 
in the proportion of two new shares for every five held as a bonus from the reserve fund. The 
authorised capital is now £660,000 in shares of £5, £275,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £385,000 ordinary, and power was taken to 
issue debenture stock for £550,000. The whole of the ordinary and £250,000 of the preference capital 
have been subscribed and called up. There are also—£366,700 4 per cent. debenture stock, with 
interest payable June 1 and December 1, and the principal repayable at the company’s option (now) at 
108 per cent., on six months’ notice, the stock being secured by a first mortgage on the freehold, 
Bae and leasehold properties originally acquired ; a banker’s overdraft for £40,365; and deposits 
for £9,942. ; 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 4 per cent.) being paid in June. For each of the nineteen years to 1917-18 12 per cent. per 
annum was paid, with in respect of 1917-18 a bonus of 3 per cent. in addition (free of income tax), 
while in March, 1919, a bonus of 40 per cent. in ordinary shares was distributed from the 
reserve fund. For 1918-19 a distribution of 17 per cent. was made including a bonus of 5 per 
cent. ; and for 1919-20 and 1920-21, 12 each year (all free of tax). General reserve fund, £160,000 ; 
reserve for amortisation of long leaseholds, £34,409; carried forward, £42,426. The preference 
dividend is paid on June 1 and December 1. 

Voting power, one vote for every ordinary share ; preference shares do not carry a vote, except under 
certain conditions. Director’s qualification, 100 shares, ordinary or preference. ‘Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £10. Telegraphic 
address, Breweries, Sunderland. Telephone numbers, 63 and 870, Sunderland. The ordinary and 
preference shares are quoted in the official list. Latest prices—ordinary, 63; preference, 33 ; debenture 
stock, 57. 


North Euston Hotel and Hydro, Limited.—Dvircctors: J. J. Beesley and F. Barker. Secretary: 
J. Potter, F.S.A.A., F.C.LS. Office: 34, Birley Street, Blackpool.— The company was registered 
March 30, 1920, to acquire the North Euston Hotel, Fleetwood, and the bottling business carried on 
in the cellars thereof. The authorised capital is £70,000 in shares of £1, of which £25,637 had to 
September 29, 1921, been subscribed and called up, including 21,000 shares issued as fully paid in part 
payment of the purchase consideration. In April, 1920, the hotel was mortgaged to secure all moneys 
becoming due from the company to its bankers, the amount outstanding at the above date being 
£20,659. No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
£1,000. Transfer form, common; fee, 2s. 6d. 


Northampton Brewery Company, Limited.—Directors: Col. B. T. Seckham, D.S.O. (Chairman), 
Dr. H. T. Brown, A. T. Page (Joint General Manager), G. J. T. Seckham (Joint General Manager) 
and C. E. Thorpe. secretary: P. F. Hanafy. Ofice: The Brewery, Bridge Street, Northampton.—The 
company was registered February 9, 1887, to take over a private business carried on under the style 
of the Northampton Brewery Company, and has since acquired the Lion Brewery at Northampton. 
The authorised capital is £250,000 in shares of £10—£75,000 in 7 per cent. cumulative preference 
shares, £50,000 in 6 per cent. cumulative preference (ranking pari passu with the foregoing), and 
£125,000 in ordinary, all of which has been issued and paid up. There are also—) per cent. perpetual 
debenture stock for £200,000, with interest payable April 1 and October 1; £100,000 5 per cent. 
mortgage debenture stock, 1896, secured by a tirst charge on certain properties, with interest payable 
January 1 and July 1, and the principal repayable, at the option of the company, at any time (now), 
at 110 per cent., on six months’ notice; and mortgages, loans, deposits, &c., for £3,428. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 3 per cent.) being paid in June. For the two years to 1906-7 9 per cent. per 
annum was paid; for 1907-8, 6; for 1908-9 and 1909-10, 5; for 1910-11, 1911-12 and 1912-13, 6; for 
1913-14 and 1914-15, 5; for 1915-16, 6; for 1916-17, 8; for 1917-18, 10; and for 1918-19, 1919-20 and 
1920-21, 123, including a bonus of 24 per cent. (all free of income tax, with the exception of 1915-16), 
Reserve fund, £50,000 ; general contingent fund, £80,000; carried forward, £27,616. The assets include 
goodwill, but the amount is not separately stated. 

The preference dividends are paid on April 1 and October 1. Voting power, one vote each for 
ordinary or preference share. Director’s qualification, 50 shares of either class. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £10, Telegraphic 
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address, Barleycorn, Northampton. Telephone number, 796, Northampton. The company is quoted 
in the official list. Latest prices—ordinary, 94; 7 per cent. preference, 7?; 6 per cent. preference, 5% ; 
perpetual debenture stock, 653; 1896 debenture stock, 564. 


Northern Corporation, Limited. — Directors: J. L. Lovibond (Chairman), R. P. Bicknell, 
A. J. Foster, C. Liddell and B. R. Reed. Secretary: J. W. Carr. Office: Haymarket, Newcastle- 
on-Tyne.—The company was registered November 25, 1891, as the Northern Breweries Corpora- 
tion, Limited (the name being changed as above in 1903), for the purpose of investing capital in 
the purchase and subsequent leasing to the Newcastle Breweries, Limited, or others, licensed and 
other properties. The authorised capital is £300,000 in shares of £10, and there is power to issue 
debenture stock for £400,000. Of the share capital £100,000 has been subscribed in ordinary shares, 
with £25,000, or £2 10s. per share, paid up, while the balance of £7 10s. per share can only be called 
up in the event of the winding up of the company or repayment of debenture stock ; and £200,000 
in 5 per cent. cumulative preference shares, fully paid, with priority as to capital. There are also— 
£100,000 in 5 per cent. mortgage debenture stock, with interest payable January 1 and July 1, and 
redeemable (when the security becomes enforceable) at par; and £200,000 (part of £300,000) 45 per 
cent. irredeemable A mortgage debenture stock, with interest payable April 1 and October 1. An 
agreement has been entered into with the Newcastle Breweries, Limited, ‘‘on the basis of that 
company taking on lease the whole of the licensed or other properties purchased with the approval of 
that company, and the Breweries Company will continue to pay such rent if the licence is at any 
time not renewed.” 

The accounts are made up annually to December31, and submitted in January, an interim 
dividend (in 1921 of 4 per cent.) being paid in July. For each of the ten years to 1909 the dividend 
was 124 per cent. ; for the seven vears to 1916, 10 ; for 1917 and 1918, 123; for 1919, 15; for 1920, 125 ; 
and for 1921, 14. Reserve fund, £61,500; special reserve for exhaustion of leasehold properties, 
£5,986 ; carried forward, £1,280, subject to directors’ fees and corporation profits tax. The preference 
dividend is paid in January and July. 

Voting power, one vote for every ordinary share, while preference shares carry the same power on 
matters ‘‘affecting property interests.” Director’s qualification, £500 nominal amount of shares or 
debenture stock for other than original directors, which ‘‘must be acquired within three months 
after election or appointment.” Transfer form. common; fee, 2s. 6d. per transfer; debenture stock 
.is transferable in amounts of £10 and multiples. Telegraphic address. Breweries, Newcastle-on- 
Tyne. Telephone numbers, 2256-7, Newcastle-on-Tyne. Latest prices—ordinary, 22; preference, 54 ; 
5 per cent. debenture stock, 66; 45 per cent. ditto, 46. 


Nottingham Brewery, Limited.—Directors: Maj. F. W. Colley (Chairman), E. Kidd, Sir J. W. 
McCraith, Kt., TT. E. Neal and A. R. Gardner (also Secretary). Office: Mansfield Road, Nottingham. 
—The company was registered February 28, 1887, to acquire the brewery of Mr. E. W. Field. 

In August, 1920, pre-existing 3 per cent. non-cumulative preferred ordinary shares for £34,000 and 
2 per cent. non-cumulative deferred ordinary shares for £34,000 were consolidated into an equal 
amount of ordinary shares, and at the same time a further 68,000 new ordinary shares of £1 were 
created, and these were allotted credited as fuliy paid to the holders of the 68,000 ordinary shares 
resulting from the consolidation (as above) by way of bonus out of the reserve fund; further, the rate 
of dividend (45 per cent.) on the preference shares was raised to 7 per cent. as from January 1, 1920. 
The authorised capital is now £272,000 in shares of £1, half in ordinary and half in preference, the 
whole of which has been issued and called up. The preference shares rank for cumulative dividends of 
7 per cent., and have priority as regards capital, and any surplus assets are to be divisible pro rata 
amongst both classes of shareholders. There are also—5 per cent. first mortgage debenture stock for 
£88.973 (outstanding balance of £136,000, issued at par), with interest payable February 1 and 
August 1, and the principal repayable (now) at the option of the company, at 110 per cent. ; and 5 per 
cent. B mortgage debenture stock for £70,819 (outstanding balance of £131,296, and part of an 
authorised total of £164,000), issued in July, 1897, at 110 per cent., secured by a first mortgage on 
certain properties, and also by a second mortgage on the properties on wnich the £123,030 debenture 
stock ranks first, with interest payable January 1 and July 1, and redeemable (now) at the company’s 
option, on six months’ notice at 115 per cent. The rate of interest on the A and B debenture stocks 
was reduced from 5 to 44 per cent. under a scheme agreed to early in 1910, such reduction of interest 
to be in force until the nominal amounts outstanding of both the A and B debenture stocks inclusive 
had been reduced to £160,000; this figure was reached in 1920, when both classes of debenture stocks 
reverted to their original 5 per cent. interest. 

The accounts are made up annually to December 31, and submitted in March. For the eight years 
to 1919 the preference shares got their (then) full rate of 45 per cent. per annum, the preferred 
ordinary received 3 per cent. per annum, and the deferred ordinary 2 per cent. perannum. General 
reserve, £5,220 (after deducting £68,000 capitalised in 1920); carried forward, £6,464. In August, 
1920, the capital was altered as stated above, and a bonus declared of 100 per cent. in fully-paid 
ordinary shares. J.ater accounts have not been received, but this notice has been officially revised. 
The preference dividend is paid in March and September. Voting power, one vote for every share 
of either class. Director’s qualification, £500 in stock or shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed; first debenture stock is transferable in multiples of £5, and second 
mortgage debenture stock in multiples of £1. Telegraphic address, Brewery, Nottingham. Telephone 
numbers, 3324, 3325 and 3326, Nottingham. The preference shares and debenture stocks are quoted in 
the official list. Latest prices—preference, +4; first debenture stock, 685; second debenture stock, 59. 


Oakhill Brewery Company, Limited.— Directors: Lt.-Col, H. G. Spencer (Chairman), R. A. Hobhouse, 
Capt. A. W. Phipps, M.C., and Col. W. M, Sherston, D.S.O. Secretary: R. A. Hobhouse. Office: The 
Brewery, Oakhill, near Bath. —The company was registered March 1, 1889, to take over the business of 
Messrs. Jillard, Spencer and Co., at Oakhill, Somersetshire. The authorised capital is £130,000 in shares 
of £10, £70,000 being 6 per cent. cumulative preference, with priority as to capital, and the balance 
ordinary, and there is power toissue debentures for £70,000. All the debentures and ordinary shares, 
and £65,000 of the preference capital, have been issued and paid up, The debentures are secured by 
mortgage, are of £50 each, registered as to principal only, carry 4 per cent. interest, payable June 30 
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and December 31, and the principal is repayable at the company’s option (now), at 110 per cent. 
At December 31, 1921, there was also a loan of £30,674. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For each of the four years to 190817 per cent. 
was paid; for 1909, 15; for 1910 and 1911, 17; for 1912, 15; for 1913, 8; for 1914, 14; for 
1915, 12; for 1916, 11; for 1917, 17, including a bonus of 2 per cent. ; for 1918 and 1919, 19, including 
a bonus of 2 percent. each year ; and for 1920 and 1921, 10 (free of income tax). Reserve fund, £105,765 ; 
carried forward, £26,690. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for every 5 ordinary or preference shares, but preference shareholders can 
vote only in certain circumstances. Director’s qualification, 100 shares of either class. Transfer 
form, common fees, 2s. 6d. per deed for shares and debentures. Telegraphic address, Curtis, | 
Bristol. Latest prices—preference, 6% ; debentures, 274.’ 


Oatlands Park Hotel Company, Limited.—Being wound up compulsorily, Liquidator ; A, Binnie, 
58, Coleman Street, E.C.2. 


Oban and Aultmore-Glenlivet Distilleries, Limited.— Directors: A. Edward (Chairman), T. L. 
Brown, R. B. G. Greig and W. F. Harvey. Secretary: J. Reid. Office: Aultmore-Glenlivet Distillery, 
Aultmore, Banffshire. TZransfer Office: 6, Golden Square, Aberdeen.—The company was registered 
July 27, 1898. The authorised capital is £67,651 10s., £44,870 being in 5 per cent. cumulative 
preference shares of £7, ranking equally with the ordinary in profits after the latter, have received 
5 per cent., and having also a priority as to capital, and £22,781 10s. in ordinary shares of £3 10s., 
and the whole amount has been subscribed and paid up. 


The accounts are now made up annually to June 30, and usually submitted in August. For 1910-11 
23 per cent. was paid on the ordinary shares ; for 1911-12 only the preference dividend was paid; in 
respect of the period to August 31, 1913, only 25 per cent. was paid on the preference shares; in 
respect of the period to June 30, 1914, 74 per cent. (actual) was paid on the preference shares (thus 
clearing off arrears), and 5 per cent. (actual) was distributed on the ordinary; for 1914-15 24 per 
cent. was paid on the ordinary; for 1915-16 and 1916-17, 5 each year, together with an additional 
dividend of 1s. per share on both the preference and ordinary shares each year; for 1917-18, 24; for 
1918-19, 5, with an additional dividend of 2s. per share on both the preference and ordinary shares ; 
and for 1919-20 and 1920-21, 5, together with an additional dividend of 8s. per share on both the 
preference and ordinary shares. Reserve fund, £36,000; carried forward, £2,080. The assets include 
goodwill but the amount is not separately stated. 


Voting power, one vote for every share, but preference shareholders only vote in matters affecting 
their rights. Director's qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Distillery, Aultmore. Latest prices—ordinary, 12s. ; preference, 53. 


Octagon Brewery, Limited.— Directors: W. J. Clarke, C.B.E., J. B. Ferry (Managing Director and 
Secretary) and A. ©. Godfrey. Office: The Brewery, Martin Street, Plymouth.—The company 
was registered January 20, 1899. The authorised capital is £75,000 in shares of £10, £40,000 
being in 5 per cent. non-cumulative preference shares, having no priority as to capital, and 
£35,000 in ordinary shares, all of which has been subscribed and called up. There is also 4 per 
cent. first mortgage debenture stock for £53,250, with interest payable June 30 and December 31, 
and the principal is to be redeemed December 31, 1923, at 105 per cent. if not previously paid off. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in July. For the three years to 1909 7 per cent. per 
annum was paid on the ordinary shares; for the seven years to 1916, 5; for 1917, 7; for 1918, 8; and 
for 1919, 1920 and 1921, 10. Reserve fund, £55,000; debenture redemption fund, £13,533 ; carried 
forward, £8,294. The preference dividend is payable half-yearly. Voting power, one vote for every 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £1. Telephone number, 1744 (two lines), Plymouth. Latest price of 
debenture stock, 98. 


Offiler’s Brewery, Limited.— Directors: W. Hart (Chairman), H. Offiler (Vice-Chairman and 
Managing Director) and H. C. Offiler. Secretary: W. Sherar. Office : Ambrose Street, Normanton Road, 
Derby.—The company was registered November 26, 1890, to acquire the Vine Brewery at Derby, and 
has since acquired other properties. The authorised capital is £100,000 in shares of £5—£60,000 ordinary, 
£20,000 A 6 per cent. cumulative preference, and £20,000 B 6 per cent. cumulative preference, 
the A and B preference ranking in that order for dividends, and having, respectively, priority over 
the ordinary as to capital. Power has also been taken to issue £125,000 of debentures. The entire 
capital has been subscribed and paid up. Of the debentures £60,000 was issued in 1896, with 
a view of consolidating mortgages, at 105 per cent., carrying 44 per cent. interest, payable April 1 
and October 1, and the principal repayable at 105 per cent. at any time now, on six months’ notice, 
at the option of the company, the debentures being secured by a first mortgage on certain properties ; 
and £65,000 new 44 per cent. mortgage debentures were issued in October, 1896, and since, secured 
on the Cavendish Bridge Brewery and other properties, with interest payable April 1 and October 1, 
and the principal repayable at par, at the option of the company, on six months’ notice at any time. 
There are other mortgages for £7,240. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in June. For 1911-12 the ordinary shares got 5 per cent. ; 
for 1912-13, 6; for 1913-14, 1914-15 and 1915-16, 5 each year; for 1916-17, 6$; for 1917-18 and 
1918-19, 10; for 1919-20, 15, including a bonus of 5 per cent. ; and for 1920-21, 10 (free of income 
tax). Reserve fund, £60,000; reserve for income tax, excess profits duty, &c., £138,498; carried 
forward, £51,613. The assets include goodwill, but the amount is not separately stated. 

The preference dividends are paid on April 1 and October 1. Voting power, one vote for each 
share of any class up to 10, one for every 5 shares beyond up to 100, and one for every additional 10 
shares. Director’s qualification, £500 of either ordinary or preference shares, to be acquired within 
three months from appointment, Transfer form, common ; fee, 2s. 6d. per deed; vall classes of 
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security can be transferred together on same deed without extra fee. Telegraphic address, Offiler’s 
‘Brewery, Derby. Telephone numbers, 653-654, Derby. Latest prices—ordinary, 5; A and B 
preference, 3? ; first mortgage debentures, 60; ‘* Cavendish” ditto, 59. 


Ohlisson’s Cape Breweries, Limited.—Directors : G. Buxton (Chairman), A. L. Elwes, W. D- 
Buxton, C. G. Ferrier. O.B.E., Sir C. R. Hunter, Bart., and H. J. W. Jervis. Secretary : Miss 
M. Pulleyn. Office: 110, Cannon Street, H.C.4,_-The company was registered November 1, 1889, 
to take over Messrs. A. Ohlsson and Co.’s brewery at Cape Town, and in 1896 and 1902 other 
businesses were acquired. In December, 1920, resolutions were passed increasing the capital by 
the creation of 300,000 ordinary shares of £1, and at the same time the then £5 shares (ordinary, 
7 per cent. preference and 44 per cent. preference) were sub-divided into five shares of £1 each. 

. Early in 1921 120,000 of the new ordinary shares were issued to the shareholders pro rata at par, 
and simultaneously a bonus of one ordinary share for every four ordinary held, including the 
120,000 shares mentioned above, was declared, payment being provided out of the reserve fund. 

The authorised capital is now £800,000 in shares of £1—£600,000 in ordinary, £100,000 in 7 per 
cent. cumulative preference, having priority as to capital, and £100,000 in 45 per cent. cumulative 
second preference, with priority as to capital over the ordinary. The entire capita] (excepting £75,000 
of ordinary shares) has been allotted and called up. In November, 1900, £350,000 43 per cent. first 
mortgage debenture stock was issued, of which £84,000 was allotted in exchange for pre-existing 5 per 
cent. debenture stock, and the balance was offered through Lloyds Bank Limited, 71, Lombard Street, 
E.C.3, at par; interest is payable April 1 and October 1, and the principal is repayable at 110 per 
cent. at any time (now), at the option of the company, or in the event of reconstruction at the same 
price. In October, 1905, £350,000 44 per cent. B mortgage debenture stock was issued through Lloyds 


Bank Limited, at par; interest is payable April 1 and October 1, and the principal is repayable 


at 110 per cent., at the company’s option, after January 1, 1925, or on reconstruction or voluntary 
liquidation, the stock being secured by.a first mortgage of the Mariedahl Brewery and other freehold 
properties in Cape Colony, valued at £701,400, and by a floating charge, subject to the first 
debenture stock, on all the other assets. 

The accounts are made up annually to March 31, and submitted in July. For 1910-1! 5 per cent. 
was paid on the ordinary shares; for 1911-12, 7; for 1912-13, 1913-14 and 1914-15, 8 each year; for 
1915-16, 6; for 1916-17, 4; for 1917-18 and 1918-19, 8; and for 1919-20, 9 (free of income tax). In 
January, 1921, a share bonus of 25 per cent. was paid on the ordinary shares out of the reserve fund, 
and in respect of the year 1920-21 a dividend of 6 per cent. (free of income tax) was paid on the capital 
as it now stands. Reserve fund, £472,261; carried forward, £30,398. The preference dividends are 
paid April 1 and October 1. : 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, shares or 
stock to the value of £1,000. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Taintless, London. Telephone number, 
4709 City. The company is quoted in the official list. Latest prices—ordinary, ;‘;; preference, 2 ; 
second preference, 7’, ; debenture stock, 60; B mortgage debenture stock, 54. 


Old Albion Brewery, Limited.—Directors: G. Morton (Chairman and Managing Director), J. 
Harrison (also General Manager) and A. L. Wing. Secretary: J. Harrison. Office: Eeclesall Road, 
Sheffield.—The company was registered July 1, 1897, to take over the properties of a company of the 
same name, registered June 27, 1888. In August, 1917, a dividend of £1 per share on the 12,200 
ordinary shares then issued was distributed in fully-paid ordinary and preference shares, provided 
by a then reserve fund of £10,000 and a transfer from the credit to profit and loss of £2,200, and 
the authorised capital is now £120,000 in shares of £5, £50,000 being 5 per cent. cumulative preference, 
having a priority also as tn capital, and £70,000 ordinary; and £25,080 preference and all the 
ordinary have been issued and paid up. There are also—4} per cent. first mortgage debenture stock 
for £60,000, with interest payable June 30 and December 31, while the stock is redeemable at the 
option of the company (now), at 105 per cent. on six months’ notice (the amount of the stock may 
be increased up to £100,000 on the purchase of additional properties); mortgages of £11,500; and 
a liability to bankers, the amount of which is not stated separately in the balance-sheet, 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 a divi- 
dend of 55 per cent. was paid; for 1910-11, 25; for 1911-12, 34; for 1912-18 and 1913-14, 4$ each 
year ; for 1914-15 and 1915-16, 5; for 1916-17, 74, and in addition a distribution of £1 per share 
on the ordinary shares, as stated above; and for 1917-18, 1918-19, 1919-20 and 1920-21, 6. Reserve 
fund, £7,500; carried forward, £1,602. On account of 1921-22 25 per cent. was paid in February, 
Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote so 
long as their dividends have for the last complete financial year been paid. JDirector’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s. 6d: Telephone number, 1145, Sheffield. 
Latest prices— shares, 3; debenture stock, 413. 


Oldfield Brewery, Limited.—Directors: W. H. Smith (Chairman and Managing Director), J. 
Ainscough, R. Halliwell and W. Woods. Secretary: R. Winnard. Office: Oldfield Brewery, Wigan.— 
The company was registered March 7, 1895, to acquire the properties of a private company 
known as the Oldfield Brewery Company, Limited, registered August 21, 1876. The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed, and £100,000 paid up, 
5,000 shares being fully paid, and the remainder having £5 paid. In May, 1895, an issue of 
£150,000 45 per cent. first mortgage debenture stock was made to the public by the Law 
Debenture Corporation, Limited, 24, Old Broad Street, E.C.2, at the price of 105 per cent.; 
interest is payable January 1 and July 1, and the principal is repayable, at the option of 
the company, at any time, at 110 per cent. ; amount outstanding, £126,075. There are also second 
mortgage debentures for £5,750— £50 at 4 per cent., and £5,700 at 43 per cent. 

The accounts are made up annually to June 30, and submitted about August. For 1910-11 and 
1911-12 2 per cent. was paid each year ; for 1912-13, 24; for 1913-14, 33 ; for 1914-15, 2 ; for 1915-16, 4; 
for 1916-17, 83, including a bonus of 2 per cent. ; for 1917-18 and 1918-19, 10; and for 1919-20, 15, 
including a bonus of 5 per cent.; all free of income tax excepting for 1914-15 and 1915-16. 
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Reserve fund, £59,000; carried forward, £7,449. On account of 1920-21 interim dividends of 4 per 
eont., free of tax, were pad exch time in Februarv and August, 1921, but the accounts for that year 
have not yet (January 25, 1922) been issued, pending a settlement as regards excess profits duty. 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
ordinary; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and multiples. Telegraphic 


address, Oldfield Brewery, Wigan. Telephone numbers, 16 and 17, Wigan. The 44 debenture stock 
is quoted in the official list ; latest price, 574. 


Oldham Brewery Company, Limited.— Directors: F. Whitehead (Chairman), E. A. Slocock, J. T. 
Standring, J. Strange (also Secretary) and W. Wright. Office: Coldhurst Street, Oldham.—The 
company was registered July 4, 1873, and re-registered May 4, 1897. The authorised capital was 
£220,000, but in May, 1912, the capital was increased to £320,000 by the creation of 10,000 new 
ordinary shares issued as a bonus of 100 per cent. to the old ordinary shareholders, payment therefor 
being provided by the transfer of £100,000 from the reserve fund. The whole amotint has been 
subscribed and paid up, £120,000 being in 5 per cent. preference shares of £5, and. £200,000 in 
ordinary shares of £10. At January 31, 1921, there were deposits for £36,081. 

The accounts are now made up to January 31 and July 31, and submitted in February and August. 
For each of the two quarters to January 31, 1913, 8 per cent. per annum was paid, with a bonus of 1s. 
per share each time ; for each of the four quarters to January 31, 1914, 10 per cent. per annum with 
a bonus of 1s. 3d. per share each time for the two quarters to January 31, 1914; for the half-year to 
July 3L, 1914, the ordinary shares received 12s. 11d. per share; to July, 1916, 13s. 4d. ; to January 31, 
1917, 14s. 8d. ; to July 31, 1917, 16s., with a bonus of 8s. per share; to January 31, 1918, 16s., with 
a bonus of 10s. per share; to July 31, 1918, 18s., with a bonus of 5s. per share; to January 31, 
1919, 20s., with a bonus of 5s. per share; and for the four half-years to January 31, 1921, 20s., with 
a bonus of 10s. per share. Reserve fund, £52,500; carried forward, £18,623, Later accounts have not 
been received. 

Voting power, one vote for 1 share, and one vote for every additional 10 shares up to 100; 
maximum, ten votes. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Oldham Brewery, Oldham. Telephone number, 443, Oldham. 


Openshaw Brewery Company, Limited.—Directors: HE. Pollitt (Chairman), H. J. Marriott, 
G. E. Pollitt and Sir T. Smethurst. Secretary: T. W. Thomasson. Office: Victoria Brewery, West 
Gorton, Manchester.—The company was registered January 9, 1897, to take over the business of 
a company of the same name, registered June 6, 1883. Late in 1916 9,520 new shares were 
created, and, all excepting 20, were issued, by capitalising a part of the reserve fund, to the pro- 
prietors, in the proportion of one new share for each share held. The subscribed and paid-up capital is 
now £190,200 in ordinary shares of £10. Anissue of £100,000 4} per cent. perpetual first mortgage 
debenture stock was acquired by the Law Debenture Corporation, Limited, 24, Old Broad Street, 
E.C.2, and by that company offered to the public in October, 1897, at 103 per cent. Interest on the 
stock is payable March 25, June 24, September 29 and December 24, and in the case of a winding up 
of the company the stock is to become repayable at 120 per cent., while the stock is secured by a 
first mortgage on the freehold and leasehold properties. The amount of the debenture stock may be 


increased to £200,000, but only on the acquisition of additional properties, any new stock to represent 


in amount three-fifths of the value of such properties. There are also loans and interest for about 
£4,200. 


The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 32 per cent.) being paid in July. For 1912 the dividend was 10 per cent. ; for 1913, 1914 and 
1915, 104 each year ; for 1916, 8 on the old shares and 5 on the new (see above) ; for 1917 and 1918, 10 on 
the capital as it now stands; and for 1919, 1920 and 1921, 15, including a bonus of 5 per cent. each 
time. Reserve fund, £37,700; carried forward, £16,124, subject to directors’ fees. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, £200 of shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1, with a minimum of £10. 
Telephone number, 6783 (Central), Manchester. The debenture stock is quoted in the official list. 
Latest prices—ordinary, 13; debenture stock, 59. 


P. Mackenzie and Co., Distillers, Limited.—Directors: R. G. Stacpoole (Chairman), J. Edgar 
(Managing Director), C. J. Macpherson and C. J. Tunnicliffe. Secretary: J. F. Laurie. Office : 
29, Stafford Street, Edinburgh.—The company was registered November 16, 1897, to take over 
the business of distillers, &c., of the firm of the same name, as well as that of the Dufftown-Glenlivet 
Distillery Company, Limited. The authorised capital is now £50,000 in shares of 10s., all of which 
has been subscribed and called up. The accounts are made up annually to June 30, and submitted 
in September. For 1917-18 10 per cent. was paid ; for 1918-19, 125, including a bonus of 7% per cent. ; 
for 1919-20, 15, including a bonus of 10 per cent. ; and for 1920-21, 10, including a bonus of 5 per cent. 
Reserve fund, £11,186; carried forward, £1,813, subject to directors’ fees. Voting power, one vote 
for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 258, Edinburgh. Latest price of ordinary, 9s. 


P. Phipps and Co. (Northampton and Towcester Breweries), Limited.— Directors: P. Phipps 
(Chairman and Joint Managing Director), R. E. Lamb, R. Ratliffe, T. Ratliffe (Joint Managing 
Director) and J.C. Hipwell. Secretary : J. H. Nolan, F.C.1.8. | Office : 8, Gold Street, Northampton.— 
The company was registered September 12, 1881, to acquire the properties of the firm of the 
same name, and the business of Ratliffe and Jeffery, Limited, was acquired in 1899. 

In December, 1919, the then existing ordinary shares of £5 were subdivided into denominations of 
£1, 325,000 additional ordinary shares of £1 were created by the conversion of 32,500 unissued pre- 
ference shares, and 181,170 ordinary shares were issued fully paid to the ordinary shareholders in the 
proportion of two new shares for every five held by the capitalisation of £181,170 from the reserve 
fund. ‘The authorised capital is now ‘£1,000,000—£175,000 in 5 per cent. cumulative preference 
shares of £10, ranking also for priority as to capital, and £825,000 in ordinary shares of £1, and 
all the preference and £664,095 ordinary have been issued and paid up. In August, 1897, an issue of 
£500,000 irredeemable. 4 per cent. first mortgage debenture stock was made at 105 per cent., with 
a view of consolidating pre-existing indebtedness and providing fresh capital; the debenture stock 
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is limited to £750,000, is secured by a first mortgage on freehold properties, and has interest payable 
March 31 and September 30. There are also mortgages, loans, &c., for £111,764. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 3% per cent.) being paid in June. For 1905-6 10 per cent. was paid: for 1906-7, 
1907-8 and 1908-9, 11 each year ; for 1909-10, 10; for 1910-11, 11; for 1911-12, 12; for 1912-13, 
1913-14, 1914-15 and 1915-16, 13; and for 1916-17, 1917-18 and 1918-19, 15 (free of income tax), while in 
December, 1919, a bonus of 40 per cent. in ordinary shares was distributed from the reserve fund. 
For 1919-20 114 per cent. was paid on the capital as it now stands; and for 1920-21, 10 (free of tax). 
Reserve funds, £162,613 ; carried forward, £63,202. The assets include goodwill, but the rmount is 
not separately stated. The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for every ordinary share ; the voting rights of the preference shares are 
restricted. Directer’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10, with a minimum of £50. Fee for 
registration of probate, proof of death in joint holdings, certificate of marriage, or power of attorney, 
2s. 6d. Telegraphic address, Phipps, Brewers, Northampton. Telephone numbers, 52 and 64, 
Northampton. The debenture stock is quoted in the official list ; latest price, 574. 


Page and Overton’s Brewery, Limited.— Directors: J. L. Wigan (Chairman and Joint 
Managing Director), J. A. Matthews (Joint Managing Director) and §. Overton. Secretary: 
F. W. Roberts, F.C.1.8. Office: Shirley Brewery, Croydon.—The company was registered July 10, 
1903, to acquire the business of Page and Overton’s Brewery Company, Limited, registered 
August 8, 1892, and two other concerns. The authorised capital is £250,000 in shares of £10, 
£150,000 being in 5 per cent. cumulative preference, having a priority for capital and arrears 
of dividend, and £100,000 in ordinary, and the whole amount has been subseribed and called 
up, with the exception of £9 per share on 1,000 ordinary shares. An issue of £250,000 44 per cent. 
first mortgage debenture stock has also been made, of which £80,000 was taken by the debenture 
holders of the old company and £170,000 was issued publicly at par; the stock is secured by a first 
mortgage on freehold and leasehold properties, has interest payable February 1 and August 1, and 
is repayable at the company’s option at any time after 1923, on six months’ notice, at 110 per cent., 
while in the event of the company going into voluntary liquidation the stock is to be repaid at the 
same price. The company reserves the right to issue a further £150,000 of debenture stock, ranking 
pari passu with the above, but this power is not to be exercised until the company shall have 
purchased additional property, and then only to the extent of 66 per cent. of the cost price of 
such additional property. At June 30, 1921, there were also loans and deposits, the amount of which, 
however, is not stated separately in the balance-sheet. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 
the ordinary shares got 3 per cent.; for 1910-11, 1; for 1911-12 and 1912-18 only the preference 
dividend was paid; for 1913-14 1 per cent. was paid on-the ordinary shares; for 1914-15, 2; for 
1915-16 only the preference dividend was paid ; for 1916-17 the ordinary shares received 2% per cent. ; 
and for 1917-18, 1918-19, 1919-20 and 1920-21, 5 per cent. each year. Carried forward, £12,748. The 
assets include goodwill, but the amount is not separately stated. Voting power, one vote for each 
share of either class. Director’s qualification, shares or stock to the nominal value of £1,000. 
Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of 
£1. Telegraphic address, Shirley Breweries, Croydon. Telephone number, 1407, Croydon. The 
preference shares and debenture stock are quoted in the official list. Latest prices—preference 
shares, 43; debenture stock, 63. 


Paine and Co., Limited.— Directors: A. W. McNish (Chairman), M. McNish and J. Sibley. 
Secretary: A. J. Middleton. Office : The Counting House, Market Square, St. Neots.—The company 
was registered July 9, 1896, to take over the business of brewers, millers and merchants of the firm of the 
same name. In February, 1921, 5,000 additional ordinary shares were created, and 2,500 were issued 
as a bonus to the ordinary shareholders out of undivided profits in the proportion of one new share for 
each share held. The authorised capital is now £100,000 in shares of £10, £25,000 being 54 per 
cent. cumulative preference, having also a priority as to capital, and £75,000 ordinary, and all the 
preference and £50,000 of the ordinary have been subscribed and paid up. Practically all the ordi- 
nary shares are held by the directors and secretary. There are also—£14,300 (part of a total 
authorised of £50,000) 54 per cent. debentures of £100 each, with interest payable January 1 and 
July 1, and the principal was repayable at par on July 1, 1916, but the payment date has been extended 
to July 1, 1923, and the rate of interest raised from 44 to 54; and mortgages for about £6,000. 

The accounts are made up annually to May 31, and those for 1919-20 were submitted in February, 
1921. For 1904-5 the ordinary shares got 84 per cent. ; for the eleven years to 1915-16, 10 each year : 
for 1916-17, 123; and for 1917-18, 1918-19 and 1919-20, 20 (free of income tax), with, in respect of 
1919-20, a share bonus in addition of one new share for each share held. Debenture redemption fund, 
£1,490; reserve fund, £17,000; carried forward, £19,621. The accounts for 1920-21 have not yet 
(February 18, 1922) been issued pending a settlement with the Flour Mills Control Finance Committee. 

Voting power, one vote for each share of either class. Director’s qualification, one share of either 
class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Paine, St. Neots. Tele- 
phone number, 3, St. Neots. 


Palace Hotel, Limited.— Directors: J. Joseph (Chairman), 8. M. Gluckstein, M.C., M. Salmon and 
J. Salmon. Secretary: H. F. Joyner. Office: 16, Charles Street, Haymarket, S.W.1.—The company 
was registered February 19, 1896, and owns the Royal Palace Hotel (freehold), Kensington, the © 
company being now controlled by the Strand Hotel, Limited. 

In 1912 £2 was written off each preference share of £10 and £8 off each ordinary share of £10, 
reducing the capital from £200,000 to £100,000, and each reduced share (both preference and ordinary) 
was subdivided into shares of £1, while arrears of dividend on the preference shares were cancelled and 
the rate of dividend reduced from 53 to 44 per cent., carrying certain participatory rights. ,In July, 
1919, a scheme of arrangement was sanctioned under which the dividend on the preference shares was 
increased to 6 per cent. as from January 1, 1919 (outstanding arrears for two years’ dividend 
being paid in cash), the ordinary shares became entitled to a cumulative dividend of 5% per 
cent., without any further participation in profits, and 100,000 deferred shares of 1s. each 
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were created. The subscribed and paid-up capital is now £105,000, of which £80,000 is in 6 per 
cent. cumulative preference shares of £1, £20,000 in 54 per cent. cumulative ordinary shares of £1, and 
£5,000 in deferred shares of 1s., the last mentioned having been allotted to the Strand Hotel, Limited, 
or its nominees. In the event of a winding up the preference shares are to be entitled to receive out 
of surplus assets the sum of £100,000, and the holders of the ordinary shares are likewise entitled to 
receive out of surplus assets, after payment of the above-mentioned sum of £100,000, a sum of 
£100,000, the balance (if any) to be distributed amongst the deferred shareholders. There is also 4 per 
cent. perpetual debenture stock for £125,000, with interest payable March 1 and September 1, and the 
principal secured by a first mortgage on the entire property. 

The accounts are made up annually to December 31, and submitted in March. For 1912 and 
1913 the preference and ordinary shares received 55 and 4 per cent. per annum respectively on the 
reduced capital ; and for 1914, 5 and 2. For 1915, 1916 and.1917 there was no dividend on either class 
of shares, but debenture interest was met ; and in respect of 1918 9 per cent. was paid on the preference 
shares. The outstanding arrears of dividend (two years’) on the preference shares were paid under 
the scheme of arrangement as above ; for 1919 the full dividends were paid on the preference and 
ordinary shares, but there was no distribution on the deferred shares; and for 1920 the deferred 
shares received 20 per cent. Carried forward, £1,360. The dividend on the preference and ordinary 
shares is payable on June 30 and December 31, and is guaranteed by the Strand Hotel, Limited. 

Voting power, one vote for each share of each class; holders of the preference and ordinary shares 
are to have no voting rights unless the dividend on either class is three months in arrear or in matters 
directly affecting their rights. Director’s qualification, £50 in deferred shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £5. Telegraphic address, 
Precedence, Kensington, London. Telephone number, 7000 Regent. The company is quoted in the 
official list. Latest prices—ordinary, ,°; ; preference, 43; debenture stock, 524. 

Palatine Hotel and Buildings Company, Limited.— Directors: J. Bailey (Chairman), R. Bridge, 
Dr. R. H. Earnshaw and H, Heap. Secretary: F. I. Nickson. Office: 30, Birley Street, 
Blackpool.—The company was registered November 27, 1896, to take over a property at Blackpool. 
Late in 1920 10,000 new ordinary shares of £1 were created, and at the same time the then existing 
£5 shares were subdivided into five shares of £1. The authorised capital is £55,000 in shares of £1, 
£25,000 being 6 per cent. cumulative preference, having also a priority as to capital, and £30,000 
ordinary, and power was taken to issue debentures for £60,000; £25,000 of the ordinary shares and all 
the preference and debentures have been subscribed and paid up, 5,000 ordinary shares having been 
issued to the ordinary shareholders late in 1920 as a bonus out of the then reserve fund. The 
debentures are of £100 each, carry 4 per cent. interest, payable June 30 and December 31, and are 
secured by a first mortgage on the freehold properties (subject to a ground rent of £1,500 per annum). 

The accounts are now made up annually to October 31, and submitted in December. In respect 
of the eleven months to October 31, 1913, all arrears of preference dividend were paid, and a dividend 
of 3 per cent. (actual) was distributed on the ordinary shares; for 1913-14 and 1914-15 the ordinary 
shares got 5 per cent. each year (free of income tax) ; for 1915-16, 7; for 1916-17, 8; and for 1917-18, 
1918-19 and 1919-20, 20 (less tax), with in respect of 1919-20 a share bonus, in addition, of one new 
share for every four £5 shares held, payment being provided out of the then reserve fund. For 
1920-21 16 per cent. was paid on the capital as it now stands. Reserve fund, £500; carried 
forward, £609. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 22 (Secretary), 856 (Hotel), Blackpool. 


Palmerston, Limited.— Directors: G. H. Fookes, G. T. Moody and Miss L. Sangster. Office: 
29, Palmerston House, E.C.2.—The company was registered September 9, 1902, to acquire the 
Palmerston Restaurant, Old Broad Street, E.C.2. The authorised capital is £100,000 in shares of £1, of 
which £87,812 has been subscribed and paid up. The accounts are made up annually to 
September 30. Reports are not obtainable,:but this notice was last year officially revised. Voting power, 
one vote for every share. Transfer form, common; fee, 2s. 6d. Telephone number, 1531 London Wall. 


Park Hall and Hotel Company, Limited.—Directors: E. W. M. Corbett, A. H. Gunn, J. Hugh 
Howell, T. F. Howell and T. Wallace, M.D. Secretary: J. Fooks, F.S.A.A. Office: 3, Park Place, 
- Cardiff.—The company was registered November 28, 1882, and owns the Park Hall, the Park Hotel and 
other properties in Cardiff. The authorised capital is £70,000 in shares of £25, all of which has 
been subscribed and paid up. There is also 4 per cent. first mortgage debenture stock for £34,150 (out- 
standing balance of £40,000), with interest payable January 1 and July 1, and the principal repayable 
at 102 per cent. on July 1, 1947, or at any time (now) by means of a reserve fund. 

The accounts are made up annually to December 31, and submitted in February. For 1914 10 per 
cent. was paid; for 1915 and 1916, 5 each time; and for 1917, 1918, 1919 and 1920, 10, with a bonus 
in addition of 4 per cent. for 1918, all free of income tax. Carried forward, £3,209. Voting power, 
one vote for each share. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Park Hotel, Cardiff. Telephone numbers, 505, 2566 and 2567, Cardiff. 

Parker’s Burslem Brewery, Limited.—Directors: W. W. Dobson (Chairman and Managing 
Director), C. W. W. Broun, A. Chew, W. A. Cowlishaw (also Secretary) and W. Simons. Office: 
Parker’s Brewery, Burslem, Staffordshire.—The company was registered in March, 1889, to take over 
Parker’s Brewery, at Burslem, Staffordshire, together with the Tunstall Brewery, near Burslem. 

In March, 1919, 20,500 additional ordinary shares were created. The authorised share capital is 
now £655,000 in shares of £10, £225,000 in 6 per cent. cumulative preference, with no distinctive rights 
as regards capital, and £430,000 in ordinary, and £205,000 of preference and £410,000 of ordinary have 
been allotted and paid up, including 20,500 ordinary shares issued fully paid in April, 1919, to the 
ordinary shareholders in the proportion of one new share for each old share held as a bonus from the 
reserve fund. There are also—£250,930 4 per cent. first mortgage debenture stock (outstanding balance 
of £400,000, of which £133,000 was issued in June, 1896, in exchange for pre-existing first mortgage 
debenture stock, &c., the balance of £267,000 having been issued through the Brewery and Commercial 
Investment Trust, Limited, 21, Moorgate, E.C.2, at 112 per cent.), with interest payable March 
25 and September 29, and the principal repayable after December 31, 1926, at the option of the 
company, at 20 per cent. premium, on six months’ notice, while the company retains power to reduce 
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the amount of debenture stock by purchase ; and £94,301 (outstanding balance of £100,000) 43 per 
cent. debenture stock, secured by a first mortgage on certain properties, issued in May, 1901, at par, 
with a view of paying off a loan, with interest payable March 25 and September 29, and redeemable 
(now) at the option of the company at 5 per cent. premium, on six months’ notice, while in the 
event of liquidation, for the purposes of reconstruction or amalgamation, the stock will be redeemable 
at the same price. 

The accounts are made up annually to June 2, and submitted in July. For 1909-10 the dividend 
was 7 per cent.; for each of the seven years to 19i6-17, 8; for 1917-18, 12, including a bonus of 4 per 
cent. ; for 1918-19, 10 (half on £205,000, and half on £410,000), while in April, 1919, a bonus of 
100 per cent. in ordinary shares was provided from the reserve fund; and for 1919-20 and 1920-21, 
10 on the capital as it now stands. Reserve fund, £255,000; special reserve, £20,000; contingencies 
account, £30,000; carried forward, £25,996. On account of 1921-22 8 per cent. per annum was paid 
in January. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £250 of 
either class of shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transfer- 
able in multiples of £10. Telegraphic address, Parker’s Brewery, Burslem. Telephone number, 325, 
Potteries. The company is quoted in the official list. Latest prices—ordinary, 9}; preference, 74 ; 
4 per cent. debenture stock, 584; 44 per cent. debenture stock, 614. 


Peebles Hotel-Hydropathic, Limited.— Directors : C. Carlton (Chairman) J. R. Orr and G. Read- 
man. Secretary: J. Hamilton, Office : 55, West Regent Street, Glasgow.—The company was registered 
June 13, 1905. The capital formerly consisted of £35,000 in 6 per cent. cumulative preference shares 
of £1, and £20,000 in ordinary shares of £1, but as from December 1, 1919, the capital was reorganised 
by consolidating both classes into 55,000 ordinary shares of £1, all arrears of dividend on the 
preference shares being cancelled. These shares were then divided into three classes, and the 
authorised capital is now £55,000, £10,000 being in A preference shares of £1, £35,000 in B preference 
shares of £1, and £10,000 in ordinary shares of 5s., the reduction of 15s. per share in the ordinary 
capital being utilised to write down the assets and wipe out a debit to profit and loss of £3,556. ‘The 
A preference shares rank for cumulative dividends of 6 per cent. per annum, and the B preference 
for cumulative dividends of 74 per cent., while after payment of the dividend on both classes of 
preference shares and 10 percent. on the ordinary, the A preference shares rank pari passu with the 
ordinary in surplus profits. Both classes of preference shares rank in the order named for priority 
as to capital and dividend, but have no further right of participation in surplus assets. All the B pre- 
ference shares have been issued, one share being issued fully paid for each old preference share, of the 
ordinary shares £5,000 has been issued, one share being issued fully paid for each old ordinary share 
of £1, and of the A preference shares £3,513 has been issued, the whole amount authorised having 
been offered to shareholders in 1920, There are also—5 per cent. debentures of £100 for £3,200, 
outstanding balance of £10,000 authorised and issued, with interest payable June 30 and December 31 ; 
a heritable bond of £10,000 ranking before the debentures ; and a loan of £5,000 (unsecured). 


The accounts are now made up annually to February 28, and submitted in May. In respect of 
1914-15 6 per cent. was paid on the preference shares, leaving arrears as from May 15, 1915; and 
in respect of 1915-16, 1916-17 and 1917-18 only interest charges were met, and at the close of 1917-18 
a debit balance. of £3,462 was carried forward, after absorbing a reserve fund of £2,000, against a 
deficiency of £3,536 brought down. In December, 1919, the capital was reorganised as stated above, 
the debit to profit and loss wiped out, and all arrears of dividend on the preference shares cancelled. 
The company’s property was taken over by, and in possession oi, the Admiralty as from January 9, 
1918, to January, 1920, and the company’s claim for compensation in respect of the occupation is 
still outstanding. A payment, however, of £2,500 on account has been received. ‘The house was 
reopened for visitors in March, 1920, and in respect ot the period to February 28, 1921, there was a 
profit of £5,335. out of which debenture and other interest and preference dividends were duly met, 
leaving £410 to be carried forward. The preference dividends are payable on November 11 and May 15. 

Voting power, one vote for each preference share and one vote for every four ordinary shares. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Hydropathic, Peebles. Telephone number, 2, Peebles. Latest price 
of B preference, 15s. 6d. 

People’s Refreshment House Association, Limited.—Lwecvutwe Committee: CO. R. Seymour 
(Chairman), Capt. B, W. Bentinck, A. Brisco, R. Cripps (also Secretary), Capt. H. J. Torr and 
Lt.-Col. Sir A. Welby, K.B.H. Office: St. Georges House, 193, Regent Street, W.1.—The 
company was registered November 26, 1896, under the Industrial and Provident Societies Act, 
1893, and owns or tenants a number of inns in various parts of the country. The subseribed and paid- 
up capital is £106,329 in shares of £1. No shareholder is allowed to hold more than 200 shares. There 
are also—4 per cent. irredeemable loan stock for £20,610; 5 per cent. loan stock for £1,380; 6 per 
cent. loan stock for £10,056; and loans for £16,145. ; 

The accounts are made up annually to December 31, and submitted in April or May. From and 
including 1899 to 1919 the dividend was 5 per cent. each year, this being the maximum allowed by 
the articles of association, but as from January 1, 1920, the maximum was increased to 74 per cent., 
and this rate was paid for 1920. Reserve fund, £18,500; contingency reserve, £1,007; carried 
forward, £3,378. The assets include goodwill, £304. Voting power, one vote for each shareholder. 
Director’s qualification, none required. Transfer form, common; fee, 2s. 6d, Telegraphic address, 
eee ng Reg, London. Telephone numbers, 1448 and 1449 Gerrard. Latest price of shares, 
12s. 6d, 


Peter Keegan and Co., Limited.— Directors: W. Hughes and P. Millen. Secretary: J. Mulholland. 
Office: 6, Callender Street, Belfast.—The company was registered September 16, 1898, to acquire a 
business of distillers and wine merchants of a firm of the same name. ‘The authorised capital is 
£60,000 in shares of £10, £15,000 being 53 per cent. cumulative preference, having a priority also 
as to capital, and £45,000 ordinary, and all the preference and £35,570 ordinary had, to July 11, 
1921, been issued and £45,934 10s, paid up, the preference being fully paid, and the ordinary £8 10s. per 
share called up. ‘There was also 5 per cent. mortgage debenture stock for £15,000, redeemable at par 
April 30, 1923, with the option to the company to pay off the stock (now) on six months’ notice, at 
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110, while interest is payable February 1 and August 1. The accounts are made up annually to April 
30, and submitted in June. The dividend on the ordinary shares for 1908-9 was 4 per cent. ; for 
1909-10 and 1910-11 only the preference dividend was paid; for 1911-12 14 per cent. was paid on the 
ordinary shares ; for 1912-13 only the preference dividend was paid; for 1913-14 and 1914-15 the 
ordinary shares received 2 per cent. each year; for 1915-16 and 1916-17, 5; for 1917-18, 6; and 
for 1918-19, 74 (free of income tax). No further information is obtainable, but this notice has been re- 
vised from documents filed at the Belfast registry. Voting power, one vote for every ordinary share. 
Director’s qualification, 50 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 
1000, Belfast. Latest prices—preference, 54; debenture stock, 79%. 


Peter Walker and Son Property Corporation, Limited.— Directors : Col. J. R. Walker (Chairman), 
Sir W. E. Cain, Bart... C. G. W. R. Walker and Sir ©. Nall-Cain (Managing Directors), Brig.-Genl. 
R. Hoare, E. Cain and C. H. Martin. Manager and Secretary: E. Ellis, F.C.1.8. Office: 105, Duke 
Street, Liverpool. —The company was registered July 24, 1894, to purchase licensed and other properties 
then recently acquired by Peter Walker and Son, Warrington and Burton, Limited, The authorised 
capital is £222,500, £20,000 being in ordinary shares of £10, and £202,500 in 4 per cent. guaranteed 
preference stock. On the formation of the company all the ordinary shares and £180,000 of the 
preference capital were issued to the vendors, while an additional £22,500 of preference was 
subsequently placed, and in June, 1899, the whole of the preference capital, consisting of £202,500 
of stock, carrying 4 per cent. dividend, guaranteed by Peter Walker and Son, Warrington and 
Burton, Limited, was issued publicly at 103 per cent., Peter Walker and Son, Warringtop and Burton, 
Limited, also guarariteeing that in the event of Peter Walker and Son Property Corporation, Limited, 
being wound up, the preference stock shall be repaid at 105 per cent. An issue of £400,000 4 per 
cent. first mortgage debenture stock was made to the public in July, 1894, at 105 per cent., with 
interest payable June 30 and December 31, and the principal repayable now, at the option 
of the company, on six months’ notice, at 105 per cent. The stock is a first mortgage on the 
entire properties of the company, and is guaranteed as to principal and interest by Peter Walker 
and Son, Warrington and Burton, Limited, a special reserve fund having been created by that company 
in connection with its guarantee, which fund now stands at £100,000. 

The accounts are made up annually to December 31, and submitted in April or May. For each 
of the sixteen years to 1920 the ordinary shares received 10 per cent. (free of income tax). Reserve 
funds, £62,500; carried forward, £9,581. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for each ordinary share; preference shares only carry votes in certain 
circumstances. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in amounts of £5 and multiples. Telegraphic address, 
Walker, Limited, Liverpool. Telephone numbers, 2753 and 2754 (Royal), Liverpool. Latest prices— 
preference, 55 ; debenture stock, 55. 


Peter Walker and Son Property Corporation (No. 2), Limited.—Dvzrectors: Col. J. R. Walker 
(Chairman), Sir W. E. Cain, Bart.,'C. G. W. R. Walker and Sir C. Nall-Cain (Managing Directors), 
Brig.-Genl, R. Hoare, E. Cain and C. H. Martin. Manager and Secretary: EK. Ellis, F.C.L8. Office: 
105, Duke Street, Liverpool.—The company was registered May 29, 1905, to take over certain licensed and 
other properties, acquired, or to be acquired, by Peter Walker and Son, Warrington and Burton, 
Limited. The authorised .capital is £125,000 in shares of £10, £100,000 being 4 per cent. cumulative 
preference shares, with priority as to capital, and £25,000 ordinary shares, and the whole amount was 
issued fully paid to the vendor company. Power was obtained to issue £250,000 guaranteed 4 per 
cent. registered debenture stock, and the whole amount has been placed, £170,000 having been issued 
publicly in June, 1905. The stock is secured by a first mortgage on freehold, copyhold and leasehold 
properties, has interest payable March 31, June 30, September 30 and December 31, and is 
redeemable after 1930, at the option of the company, on six months’ notice, at 105 per cent., while it 
5 ace rie’ both as to principal and interest by Peter Walker and Son, Warrington and Burton, 

imited. ; 

The accounts are made up annually to December 31, and usually submitted in April. For the six 
months to December 31, 1905, and the years 1906, 1907, 1908 and 1909, the ordinary shares received 
5 per cent. per annum; and for the eleven years to 1920, 10 (free of income tax). Reserve funds, 
£34,807 ; carried forward, £534. The preference dividend is paid June 30 and December 31. Voting 
power, one vote for each ordinary share; preference shares only carry votes in certain circumstances. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £5 and multiples. Telegraphic address, Walker, Limited, Liverpool. 
Telephone numbers, 2753 and 2754 (Royal), Liverpool. Latest price of debenture stock, 50. 


Peter Walker and Son, Warrington and Burton, Limited.—Directors: Col. J. R. Walker 
(Chairman), Sir W. E. Cain, Bart., C. G. W. R. Walker and Sir C. Nall-Cain (Managing Directors), 
Brig.-Genl. RK. Hoare, E. Cain and C. H. Martin. Manager and Secretary: EH. Ellis, F.C.1S. 
Office: 105, Duke Street, Liverpool.—The company was registered April 16, 1890, to take over the 
brewery and wine and spirit businesses of Messrs. Peter Walker and Son, and Messrs. Monro and 
Co., at Warrington and Liverpool; Messrs. A. B. Walker and Sons, at Burton-on-Trent, and Messrs. 
A. B. Walker and Co., at Liverpool and other places. The company also holds the entire ordinary 
capitals of Peter Walker and Son Property Corporation, Limited, and Peter Walker and Son 
Property Corporation (No. 2), Limited. Preity 

In April, 1920, it was decided to capitalise £250,000 of the general reserve fund, and to distribute 
to the ordinary shareholders one fully-paid ordinary share for every four ordinary shares then held, 
while in June, 1920, it was further decided to increase the capital to £3,500,000 by the creation of 
1,000,000 B preference shares of £1, and to issue these to the ordinary shareholders as a bonus, out ot 
the reserve fund, in the proportion of eight fully-paid B preference shares for every £10 ordinary 
share then held. The authorised capital is now £3,500,000, £1,000,000 in 5 per cent.preference shares 
of £10, £1,000,000 in B cumulative preference shares of £1, entitled to 15 per cent. per annum for the 
period ended December 31, 1920, and thereafter to dividends at the rate of 7 per cent. per annum, and 
£1,500,000 in ordinary, and all the preference shares (both classes) and £1,250,000 of the ordinary (see 
below) have been subscribed and paid up. The preference shares rank for priority both as to dividends 
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and capital in the order named. The company has power to issue-debentures for £1,000,000, and the 
whole amount has been placed. The debentures are in multiples of £100, carry 4 per cent. interest, 
payable June 30 and December 31, and are redeemable now, at the option of the company, on six 
months’ notice, at 5 per cent. premium. 

In 1921 the issued ordinary capita] was acquired by Peter Walker (Warrington) and Robert Cain 
and Sons, Limited, for £2,420,000. 

The accounts are made up annually to December 31, and usually submitted in April. For each of the 
five years to 1909 10 per cent. was paid on the ordinary shares ; for 1910, 8; for 1911, 1912 and 1913, 10; 
for 1914 and 1915, 9; for 1916 and 1917, 174, including a bonus of 5 per cent. ; for 1918, 16; and 
for 1919, 17 (free of income tax), while in April and June, 1920, share bonuses were distributed equal 
to 25 and 80 per cent. respectively, provided out of the reserve fund. For 1920 124 per cent. (free of 

ncome tax) was paid on the capital as it now stands. Reserve funds, £500,186, after providing for 
the share bonus, as stated above; carried forward, £100,945. The assets include goodwill, but the 
amount is not shown separately. The preference dividends are paid June 30 and December 31. 

Voting power, one vote for each ordinary share ; the B preference and the 5 per cent. preference shares 
only carry votes in certain circumstances. Director’s qualification, 200 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Walker, Limited, Liverpool. Telephone 
numbers, 2753 and 2754 (Royal), Liverpool. The 5 per cent. preference shares and debentures are 
quoted in the official list. Latest prices—preference, 64; debentures, 594. 


Peter Walker (Warrington) and Robert Cain and Sons, Limited.—Directors: Sir J. S. 
Harmood-Banner, Kt., M.P. (Chairman), Sir Wm. E. Cain, Bart., Col. J. Reid Walker, Sir Chas. A. 
Nall-Cain, Bart., C, G. Reid Walker and E. Cain. Sceretary: H. Bosworth, A.C.A. Office; 48, 
Cannon Street, E.C.4.—The company was registered September 27, 1921, to acquire the brewery 
undertaking of Robert Cain and Sons, Limited (registered December 11, 1896), and the whole of the 
issued ordinary capital (£1,250,000) of Peter Walker and Son, Warrington and Burton, Limited, 
which company in turn holds the entire ordinary capitals of Peter Walker and Son Property Corpora- 
tion, Limited (£200,000), and Peter Walker and Son Property Corporation (No. 2), Limited (£25,000). 

The authorised capital is £5,000,000 in shares of £1, £2,000,000 being in 8 per cent. cumulative 
preference, having also a priority as regards capital, and £3,000,000 in ordinary, and all the preference 
and £2,270,000 ordinary have been issued and called up, all the preference and 720,000 ordinary shares 
having been allotted credited as fully paid to shareholders of Robert Cain and Sons, Limited, while 
1,500,000 ordinary shares were offered for subscription at par in October, 1921, together with the 
undermentioned debentures. There are also 7 per cent. first mortgage debentures of £100 each for 
£2,000,000, issued at 925 per cent. (part of £2,500,000 authorised) ; interest is payable June 30 and 
December 31, and the principal is repayable at par on December 31, 1964, by means of a cumulative 
sinking fund of 4 per cent. per annum to be applied in redemption at par on every December 15, com- 
mencing in the year 1922, by drawings to be made during the first fifteen days of that month. 

The accounts are to be made up annually. Voting power, one vote for each share of either class: 
Director’s qualification, ordinary shares to the nominal value of £2,000. Transfer form, common 3 
fee, 2s. 6d. Latest prices—ordinary, 14s. 9d. ; debentures, 92. 


Phillips and Marriott, Limited.— Directors: Col. W. F. Wyley (Chairman), W. Hutton, R. A. 
Rotherham and F. Milner. Secretary: D. Gamble. Office: 127, Much Park Street, Coventry.—The 
company was registered January 12, 1900, to take over the business of brewers cf a company of the same 
name, registered March 19, 1891, and that of the late Mr. William Ratliff. The authorised capital is 
£100,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the whole amount has been subscribed and called up. There are also— 
4 per cent. mortgage debenture stock for £100,000, issued at par, with interest payable March 31 
and September 3U, and the principal repayable at the option of the company at 105 per cent., 
at any time, now, on three months’ notice, or, should the security become enforceable at any 
time, at the same price, the stock being secured by a first mortgage on the freehold, copy- 
hold and leasehold properties; and mortgages for about £49,000. The company has the right to 
issue further debenture stock for not exceeding £25,000 to the extent of two-thirds of the value of any 
apa properties which may be acquired ; while the borrowing powers of the company are limited 
to £200,000, 

The accounts are made up annually to September 30, and submitted in December. For each of the 
seven years to 1912-13 9 per cent. was paid; for 1913-14 and 1914-15, 6; for 1915-16, 1916-17, 
1917-18, 1918-19 and 1919-20, 73, with in respect of 1916-17, 1917-18. 1918-19 and 1919-20 a bonus of 
24 per cent. each time in addition (the dividends and bonus for 1916-17 to 1919-20 being free of income 
tax) ; and for 1920-21, 10 (less tax). Reserve fund, £25,000; property reserve fund, £20,000 ; carried 
forward, £4,004. The preference dividend is paid on June 1 and December 1, 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. Telegraphic address, Phillips Marriott, Coventry. Telephone number, 354, Coventry, 


Phillips and Sons, Limited.—Directors: E. Phillips (Chairman), F. Phillips, F. G. Phillips and 
W.C. Phillips. Secretary : H. Keene, F.C.1.8. Office: Station Street, Newport, Mon.—The company 
was registered March 18, 1892, to acquire the business of brewers of the firm of the same name. In 
1918 5,000 additional ordinary shares were created, and the authorised capital is now £250,000 in 
shares of £10, £75,000 being preference, £50,000 preferred ordinary, and £125,000 ordinary. The 
preference shares rank for a dividend of 6 per cent. per annum, non-cumulative, the preferred 
ordinary shares then rank for a dividend of 7 per cent. per annum, non-cumulative, any surplus 
being divisible amongst the ordinary shares; the preference and preferred ordinary shares rank in 
priority to the ordinary shares as regards capital in the order named. The entire capital has been 
subscribed and called up, the preferred ordinary shares having been issued as fully paid in October, 1912, 
as a bonus to the ordinary shareholders in the proportion of two preferred ordinary shares for every 
three ordinary shares held, and 5,000 ordinary shares issued as fully paid in 1918, as a bonus to the 


BREWERY AND HOTEL COMPANIES. — 1497 


ordinary shareholders in the proportion of two new ordinary shares for every three held, payment 
therefor being provided by a corresponding transfer from the reserve fund. 

There were also at September 30, 1921—5 per cent. debentures for £50,000, with interest payable 
January 1 and July1, and the principal repayable at any time, on six months’ notice, at par; 44 percent. 
debenture stock for £100,000, with interest payable January 1 and July 1, and the principal repayable at 
par on January 1, 1953, while the company has reserved the right of redemption, in whole or in part, at 
105 per cent. (now) on six months’ notice, and should the company be voluntarily wound up before 
January 1, 1953, for reconstruction or amalgamation, the stock is to be redeemed at 105 per cent. ; 
and loans for about £15,000. The stock is secured by a specific first mortgage having priority to 
the £50,000 of debentures, of the freehold, copyhold and leasehold properties, and its redemption 
is secured by a sinking fund policy with the Sun Life Assurance Society, subject to the payment of 
an annual premium of £862 10s. . 


The accounts are made up annually to September 30, and submitted in January. For 1909-10 
15 per cent. was paid on the ordinary shares; for 1910-11, 1911-12, 1912-13, 1913-14, 1914-15 and 
1915-16, 20 ; for 1916-17, 25; and for 1917-18, 20, while in 1918 a bonus of 662 per cent. in ordinary 
shares was distributed from the reserve fund. No information is now obtainable from the company. 
According to documents filed at Somerset House, there was at September 30, 1921, a balance available 
for appropriation of £42,311, after paying £9,050 for interim dividends. Reserve funds, £61,426. 
The preference dividend is paid June 1 and December 1, and the preferred ordinary dividend June 20 
and December 20, 

Voting power, one vote for every share of any class. Director’s qualification, 100 shares of 
any class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Philson, Newport. Telephone numbers—2141 and 2142, Newport, Mon. Latest 
price of 44 per cent. debenture stock, 603. 


Phoenix Brewery Company, Limited.— Directors : R. Howe (Chairman), E. Aspinall, W. Cave, 
J. Chadwick and D. Marlor. Secretary: A. E. Goldstone. Office: Heywood, Lancashire.—The 
company was registered November 30, 1874. In July, *1920, 80,000 additional ordinary shares of 
£2 were created, and the authorised capital is now £358,000, £150,000 being 6 per cent. cumulative 
preference shares of £5, having also priority as regards capital, and £208,000 ordinary shares of 
£2, and £34,220 of the preference and £117,976 of the ordinary have been issued and paid up. There 
were also at September 30, 1921, mortgages and loans for £112,049. There were formerly outstanding 
5 per cent. debentures, but these have been paid off. 


The accounts are now made up to March 31 and September 30, and submitted in April and 
October. For the half year to March 31, 1919, the preference dividend was paid, together with 1s. per 
share on account of arrears and 1s. per share on the ordinary shares; for the two half years to 
March 31. 1920, the preference dividend was paid, together with 2s. per share on account of arrears and 
2s. on the ordinary shares each time; to September, 1920, not transpired; to March, 1921, not 
transpired ; and to September, 1921, the preference dividend was paid, together with 2s. per share 
on account of arrears and 2s. per share on the ordinary shares. Reserve fund, £49,400 ; short leases 
account, £17,450. 

Voting power, one vote for every share of either class. Director’s qualification, shares of the 
nominal value of £250. Transfer form, common; fee, 2s.6d. 


Piccadilly Hotel, Limited.— Directors : Sir C. T. Ruthen (Chairman), Stanley B. Jones (Managing 
Director), R. E. Leigh Jones, D. Parry Jones, Sir F. G. Rice, HE. Harris, D. Williams, Cav. U. Casali 
and V. T. Ruck (also Secretary). Office: 3, Air Street, Piccadilly, W.1.—The company was registered 
July 1, 1909, as the H. D. Syndicate, Limited, to acquire the Piccadilly Hotel in Regent Street, and 
on July 3, 1913, the name was changed as above. The authorised capital is now £15,000 in shares of 
1s., all of which has been subscribed and paid up, practically the whole being held by R. M. Jones, 
Limited. There are also—a first mortgage debenture at 8 per cent. (formerly 54 per cent., but increased 
in June, 1921), for £200,000, repayable at any time on six months’ notice from the compeny —a redemp- 
tion policy has been effected, the premium on which is payable annually out of profits; and £221,105 
(outstanding balance of £250,000) in participating 6 per cent. debenture stock with the fixed rate of 
interest payable April 30 and October 31, and additional interest payable annually on October 31 
in respect of profits earned to the previous July 31 to the extent of 1 per cent. additional interest 
for every £5,000 by which the net profits exceed £15,000 (see below). Of the participating 6 per 
cent. debenture stock, £200,000 was offered for sale in October, 1913, at par. The participating 
debenture stock is repayable in 1943 at 10 per cent. premium by annual drawings or purchase in 
the market, and the whole or any part of the stock may be redeemed at the company’s option at 
15 per cent. premium on six months’ notice. In order to provide a sinking fund for the redemption 
of the participating debenture stock there is to be set aside, out of the profits of each year, a sum of 
£2,500, and also a further sum equal to 74 per cent. of the nominal amount of all stock purchased 
or redeemed out of the sinking fund previous to the commencement of such year; the total of these 
sums is in each year to be employed in redeeming outstanding debenture stock either by purchase on 
the market at or under 110 per cent., exclusive of accrued interest, or by drawings at 110 per cent., 
the debenture stock so redeemed being cancelled ; the first instalment of £2,500 was set aside out of 
the profits. for the year ending July 31, 1914, and the first purchases or drawings took place on or 
before October 31, 1914. 

The accounts are made upannually to July 31, and submitted in October. For the year to July 31, 
1913, 1934 per cent. was paid on the shares; for 1913-14, 50; for 1914-15, 25; for 1915-16, 75 ; for 
1916-17, 1334; for 1947-18 and 1918-19, 150 each year; and for 1919-20, 1333 (75 per cent., less tax, 
and 581 per cent., free of tax)-—for 1915-16 14 per cent., for 1916-17 2 per cent., for 1917-18 and 1918-19 
3 per cent. each year, for 1919-20 35 per cent. additional interest was paid on the participating deben- 
ture stock. For 1920-21 there was no share dividend, only interest at the fixed rate being paid on the 
debenture stock. Reserve, £50,000; carried forward, £1,484. The assets include goodwill, but the 
amount is not separately stated. 

Voting power, one vote for every five shares. Director’s qualification, 1,000 shares. Transfer 
form, common ; fees—shares, 2s. 6d. ; debenture stock, 1s, The debenture stock is transferable in 
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multiples of £1, and may be converted into warrants to bearer in the denominations of £10, £50 and 
£100. Telegraphic address, Piqudillo, London. Telephone number, 160 Regent. Latest price of 6 
per cent. debenture stock, 81. 


Pike, Spicer and Co., Limited.— Directors: L. G. Bonham-Carter, A. L. Bonham-Carter, A. H. 
Carter and R. H. A. Carter. Secretary: A. T. Everitt. Office: Admiralty Road, Portsmouth.—The 
company was registered January 29, 1889, to carry on the business of brewers. In 1910 the business 
of the company was amalgamated with that of Brickwood and Co., Limited, The Portsmouth Brewery, 
Portsmouth. It is now a financial company holding ordinary shares and debenture stock in Brick- 
wood and Co., Limited. The authorised capital is £162,000 in shares of £100, half being 6 per cent. 
cumulative preference, and half ordinary, all of which has been subscribed and paid up. There are 
also 5 per cent. debentures for £51,000, part of £100,000 authorised. Debenture interest has been 
paid to date. Reports are not obtainable, but this information is official. Voting power, one vote © 
for every share of either class. Director’s qualification, 10 shares of either class. Transfer form, 
common ; fee, 2s. 6d. 3 


Plews and Sons, Limited.—Directors: W. J. Plews (Chairman), W. E. Plews, T. W. Plews and 
A. H. Robinson. Manager and Secretary : H. Bullock. Office: Houndgate, Darlington.—The company 
was registered April 25, 1905, to acquire the business of brewers, wine merchants, &c., of the firm of 
the same name. In 1919 60,000 preference shares were created, and the authorised capital is now 
£180,000 in shares of £1, £60,000 being 7 per cent. cumulative preference, having also priority as 
regards capital, and £120,000 ordinary, and £40,000 of the preference and all the ordinary have been 
subscribed and called up, all the ordinary except 7 shares having been issued as fully paid. There 
are also debentures for £55,800, on which interest has been paid to date. This being a private 
concern, reports are not published, but this information is official. Voting power, one vote for 
every share of either class. Director's qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Plewson, Darlington. Telephone number, 2052, Darlington. 


Plowman, Barrett and Co., Limited.—.Directors: F. D. Elkin (Chairman and Joint Managing 
Director), Maj. E. H. Crick (also Secretary), E. A. Greenslade, W. A. Lidington and A. H. Pierson 
(Joint Managing Director). Office: 87, Wandsworth Road, 8.W.8.—The company was registered 
February 1, 1907, to amalgamate the undertakings of Plowman and Co., Limited, registered 
May 8, 1893, carrying on the business of beer merchants and bottlers, and of Barrett's Brewery and 
Bottling Company, Limited, registered February 26, 1886, Other businesses have since been acquired. 
The authorised capital is £112,500 in shares of £1, £82,500 being 5 per cent. cumulative preference, 
ranking for priority as regards capital, and £30,000 ordinary, all of which has been subscribed and 
called up. There are also—6 (formerly 43) per cent. mortgage debenture stock for £40,000, with interest 
payable January 1 and July 1, and redeemable at any time, at the option of the company, on six 
months’ notice, at 105; and other mortgages for £8,250. 

The accounts are made up annually to September 30, and usually submitted in December. The 
first distribution on the preference shares was 5 per cent. in respect of the profits of 1916-17; for 
1917-18 114 per cent. was paid on the preference shares ; in respect of 1918-19 and 1919-20 20 per cent. 
was paid each time on the preference shares; and in respect of 1920-21 15 per cent. was paid on the 
preference shares, thus clearing off arrears, together with a distribution of 10 per cent. on the ordinary 
shares. Reserve for excess profits duty, £24,970; carried forward, £21,441. 

Voting power, eight votes for every ordinary share, and one vote for every preference share. 
Director’s qualification, shares of the nominal value of £100 at least. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Stopper, 
Vaux, London. Telephone number, 2750 Brixton. Latest price of preference, 8s. 


Plymouth Breweries, Limited.— Directors: G. A. Collum (Chairman and Managing Director), 
T. G. G. Wills, Capt. R. W. R. Law, O.B.E., M.C., and G. A. Seaward. Secretary: H. M. Taylor, 
Office : Regent Brewery, Stonehouse, Devon.—The company was registered October 26, 1889, to acquire 
five breweries situated in Plymouth. In 1893 £7 per share was written off the ordinary capital, and the 
authorised capital is now £129,547—£100,000 in 5 per cent. cumulative preference shares of £10 (being 
also entitled to one-half of any surplus profits after payment of 5 per cent. on the ordinary capital, and to 
priority as to capital in the event of a winding up), and £29,547 in ordinary shares of £3. Of the ordinary 
capital £26,547, and of the preference £90,000, have been issued and paid up. There are also—4$ per 
cent. debenture stock for £141,915 (outstanding balance of £180,000 authorised and issued) which 
originally carried 5 per cent. interest, but in October, 1893, it was agreed that the interest should be 
reduced, the remaining 4 per cent. to be carried to a fund to be applied to the redemption of the stock ; 
interest is payable January 1 and July 1, and the principal repayable at 10 per cent. premium (now) 
at any time; £51,285 (outstanding balance of £52,225 issued, and part of £150,000 authorised) 4 per 
cent. mortgage debenture stock otfered for subscription in June, 1898, at par, with interest payable 
January 1 and July 1, while the stock is redeemable at 105 per cent., at the option of the company, on 
six months’ notice, and the principal is secured on the same properties as, but subject to, the above- 
mentioned debenture stock ; and loans, the amount of which, however, is not stated separately. 

The accounts are made up annuallyto December 31, and submitted in March. For 1908 5 per 
cent. was paid on fboth the preference and ordinary shares; for 1909 the preference received 5 per 
cent., but there was no distribution on the ordinary ; out of the profits of 1910 only 23 per cent. was 
paid on the preference; out of the profits of 1911, 1912, 1913, 1914 and 1915, the preference shares 
received 5 per cent. each year ; out of the profits of 1916 74 per cent. was paid on the preference shares 
(thus clearing off arrears), and 5 per cent. on the ordinary shares ; for 1917 the ordinary received 8 per 
cent. and the preference 6 per cent. ; and for 1918, 1919 and 1920, 10 and 7 respectively each year, 
with, in respect of 1919, a bonus of 25 per cent. on the ordinary shares in addition. Debenture 
redemption fund, £33,805; reserve fund, £15,000; reserve fund for contingencies, £1,250; carried 
forward for preference shareholders, £234; ditto for ordinary, £1,092. On account of 1921 24 per 
cent. was paid on the ordinary and preference shares in September. ‘i 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £200 of 
either class of shares. Transfer form, common; fee, 2s. 6d. per deed—no deed to contain more than 
one class of stock or share. The debenture stocks are transferable in multiples of £10. Telegraphic 
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address, Breweries, Plymouth. Telephone number, 75, Plymouth, The preference shares and debenture 


stock are quoted in the official list. Latest prices—ordinary, 80s. ; preference, 3%; debenture 
stock, 564. 7 : 


Portsmouth United Breweries, Limited. — Directors : Col. Sir W. T. Dupree, Bart. (Chairman and 
Managing Director), G. H. Dean, V. Dupree, W. Dupree (Assistant Managing Director) and J. Jenkins. 
Secretary: V. Hawkins. Office: Eldon Street, Portsmouth.—The company was registered October 14, 
1896, to take over certain breweries in Portsmouth and the neighbourhood. In March, 1910, the 
capital was doubled, and in June, 1919, 40,000 additional ordinary shares, and 20,000 new C preference 
shares were created. The authorised capital is now £800,000—£50,000 in 5 per cent. cumulative 
preference shares of £10; £50,000 in 6 per cent. B cumulative preference shares of £10; £300,000 in 6 
per cent. C cumulative preference shares of £10, ranking in the order given as regards dividends and 
capital ; and £400,000 in ordinary shares of £5; and all the 5 per cent. and 6 per cent. B preference, 
£33,000 of the C preference, and £200,000 of the ordinary shares have been subscribed and called up. 
There are also—4 per cent. debenture stock, in multiples of £10, for £65,000, with interest payable 
March 31 and September 30, and the principal repayable in 1947 at par, or, at.the option of the 
company, at 110 per cent. at any time (now), on six months’ notice, and secured by a first mortgage 
on all the freehold and leasehold properties ; and loans on mortgage, &c., for about £166,000. 

The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1920 of 5 per cent.) being paid in April. For each of the six years to September, 
1909, 30 per cent. was paid on the ordinary shares; for 1909-10 and 1910-11, 225; for the eight years 
to 1918-19, 20 ; and for 1919-20, 74. Reserve fund, £60,000 ; licence insurance reserve account, £4,723 ; 
carried forward, £36,485, subject to corporation profits tax and balance of excess profits duty not yet 
ascertained. ‘Che accounts for 1920-21 have not been received. ‘The preference dividends are paid on 
April 1 and October 1. 

Voting power, one vote for each share of any class. Director’s qualification, £200 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in amounts 
of £10and multiples, Telegraphic address, United, Portsmouth. Telephone number, 5321, Portsmouth. 


Preston’s Liverpool Distillery Company, Limited.— Directors: Reginald W. Preston (Chairman 
and Managing Director), T. H. Board, J. M. Hogarth, H. C. Preston and W. H. Ross. Secretary: W. 
Cottam. Office : 14-16, Atlantic Buildings, 8 Brunswick Street, Liverpool.—The company was registered 
August 1, 1888, to acquire the distillery, at Liverpool, of Messrs. R. W. Preston and Co., which had been 
carried on as a joint-stock company since December 18, 1885, under the title of R. W. Preston and Co., 
Limited ; in 1919 practically the whole of the share capital was acquired by the Distillers Company, 
Limited. The authorised capital is £100,000 in shares of £5, half being 6 per cent. cumulative 
preference and half ordinary, and power was taken to issue debentures for £50,000; and £30,000 
of the ordinary capital, and all the preference shares has been issued, all being fully paid. There 
are also 5 per cent. debentures of £100 each for £27,200. 

The accounts are made up annually to June 30. A dividend of 10 per cent. on the ordinary shares 
was paid for the year 1911-12; and for each of the five years to 1916-17, 15 per cent. was distri- 
buted. Noinformation is now obtainable from the company. According to a newspaper paragraph 
15 per cent. was again paid for 1917-18, with a bonus of 10 per cent. in addition. According to a 
balance sheet filed at Somerset House there was at June 30, 1921, a credit to revenue account of . 
£5,689, and a reserve fund of £60,000; reserve for excess profits duty and income tax, £13,968; 
special repairs fund, £8,243 ; debenture redemption fund, £26,316. The preference dividend is paid 
half-yearly. Voting power, one vote per share of either class. Transfer form, common; fee, 2s. 6d. 
Smallest holding allowed, 10 shares. Telegraphic address, Bankhall, Liverpool. Latest price of 
debentures, 854. 


Prince of Wales Hotel Company, Southport, Limited.—Directors: J. O. Platt (Chairman), 
R. R. Glover (Vice-Chairman), T. 8. Bower, H. Gascoigne, F.C.1.S. (Managing Director and Secretary), 
and EK, EK. Linaker. Office: Prince of Wales Hotel, Lord Street, Southport.—The company was regis- 
tered September 2, 1875. In March, 1920, 6,000 additional shares were created, and the authorised 
capital is now £80,006 in shares of £5, all of which has been subscribed and paid up. There are 
also 44 per cent. mortgage debentures of £50 each for £22,000 (part of £25,000 authorised, the balance 
of £3,000 having been issued to the company’s bankers as security for an overdraft), with interest 
payable March 1 and September 1, and the principal repayable at par at any time on six months’ 
notice from the company. At December 31, 1921, there was an overdraft amounting to £13,681. 

The accounts are made up annually to December 31, and usually submitted in March. For each 
of the seven years to 1915 5 per cent. was paid; for 1916, 64; for 1917, 74; for 1918, 10; for 
1919 and 1920, 15; and for 1921, 10. Reserve fund, £10,000; carried forward, £6,752. | Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Prince, Southport. Telephone number, 1431, Southport. 


Princes’ Hall Restaurant, Limited.— Directors: Sir G. Chamberlin, Kt. (Chairman), A. Hutchison 
and H. Preston. Secretary: R. Walker. Office: 196, Piccadilly, W.1. The company was registered 
January 24, 1908, in reconstruction of a company of similar title registered January 29, 1896. In 
December, 1919, 20,000 additional shares were created which were issued fully paid to the share- 
holders by the capitalisation of £20,000 of the undivided profits. The authorised capital is now 
£100,000 in shares of £1, of which £99,315 has been subscribed and called up. There are also—5 
per cent. debentures of £50 each for £11,800 (outstanding balance of £27,000 issued), with interest 
payable June 1 and December 1, and the principal repayable by annual drawings in June of £1,000 at 
£52 10s. ; and mortgages for £17,500. 

The accounts are made up annually to January 31, and submitted in March. For 1909-10 a dividend 
of 24 per cent. was paid; for 1910-11, 5; for 1911-12 and 1912-13, 6 each time; for 1918-14, 75; for 
1914-15 and 1915-16, nil; for 1916-17, 24 per cent. ; for 1917-18, 6; for 1918-19, 15; and for 1919-20, 
30, while in March, 1920, a bonus in ordinary shares of 25 per cent. was distributed from undivided 
profits, making the capital asstated above. For 19205 per cent. was paid on the capital as it now 
stands. General reserve fund, £6,999 ; carried forward, £19,619. Voting power, one vote for every 
share. Director’s qualification, 250 shares, to be acquired within two months from date of appoint- 
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ment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Delicat, Piecy, London. Tele- 
phone number, 120 Regent. The shares are quoted in the official list ; latest price, #. 


Pump House Hotel (Llandrindod), Limited.— Directors: D. Powell (Chairman and Managing 
Director), Mrs. K. P. Price and Dr. V. Rees. Secretary: J. Price. Office: 6, The Bulwark, 
Brecon.—The company was registered October 20, 1903. The authorised capital is £45,000 in shares 
of £10, all of which has been subscribed and called up. There is also 5 per cent. first mortgage 
debenture stock for £22,000, with interest payable June 30 and December 31, and the principal 
repayable at any time prior to March 25, 1937, at the company’s option, on six months’ notice, and if 
not so redeemed it is to be paid off at par on the date named, while in the event of voluntary 
liquidation for amalgamation or reconstruction the stock is to be redeemed at 5 per cent. premium. 
A policy has been assigned to the trustees for the debenture stock holders, providing for the re- 
payment of the debenture stock in 1936, subject to the payment of yearly premiums. There is alsoa 
loan of £30,000 on the freehold and buildings. 

The accounts are made up annually to December 31, and submitted in January. For the six years 
to 1918 the dividend was 7 per cent. per annum; for 1914, 5; for 1915 and 1916,7; for 1917, 5; 
for 1918, 6; for 1919, nil; and for 1920, 8 per cent. Debenture redemption funds, £9,320; reserve 
fund, £13,476; carried forward, a credit balance of £2,839, subject to taxes. The accounts for 1921 
have not been received. Voting power, one vote for each share. Director’s qualification, 25 shares. 
Transfer form, common ; fee, 2s, 6d. 


Queen Hotel, Harrogate, Limited.—Directors: G. Renton (Chairman and Managing Director) 
C. E. Atkinson and W. Bowler. Secretary: J. 8. Longbottom. Office: 2, Princes Square, 
Harrogate.—'l'he company was registered August 15, 1881, and took over the property of the Harrogate 
Hotel Company, Limited. The authorised capital is £60,000 in shares of £5, of which £43,750 has 
been subscribed and paid up. There are also—a mortgage at 6 per cent. to the amount of £25,000 ; 
and a bank loan of £4,000. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
a dividend of 9 per cent. was paid ; for 1912 and 1913, 10 each time ; for 1914, 4; for 1915 and 1916, 6; 
for 1917, 8; for 1918, 10; for 1919, 123, including a bonus of 25 per cent. ; for 1920, 10; and for 1921, 
5. Reserve fund, £10,000; carried forward, £2,511, subject to corporation profits tax. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for each share. 
Director’s qualification, £250 in shares, held for one month. Transfer form, common; fee, 2s. 6d. 
per deed. 'Telephene number, 784, Harrogate. 


Queen’s Hotel, Cheltenham, Limited.—Directors : Capt. J. P. Winterbotham, M.C. (Chairman), 
Sir H. M. Winterbotham, K.C.8.1., C. H. Margrett and 8. G. R. Holman (Managing Director and 
Secretary). Office: Queen’s Hotel, Cheltenham.—The company was registered February 12, 1883. 
The authorised capital is £50,000 in shares of £5, of which £30,360 has been issued and paid up 
in full. There is also a mortgage of £15,000. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 and 
1911-12, 6 per cent. was paid each time: for 1912-13, 7 ; for 1913-14 and 1914-15, 6; for 1915-16, 5; for 
1916-17, 2; for 1917-18, 6; for 1918-19, 10; for 1919-20, 12; and for 1920-21, 5. Carried forward, 
£259. 

Voting power, one vote for each share. Director’s qualification, £250 in shares, held for one 
month before election. Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers 
913 and 914, Cheltenham. 


Queen’s Hotel Company, Hastings, Limited.—Directors: A. D. Thorpe (Chairman), J. B. Lockey, 
F. J. Mann, I. E. Mannington and E. R. Mansell. Secretary: R. W. Slater. Office: 32, Havelock 
Road, Ses: —The company was registered July 29, 1862. The capital is £40,310 in fully-paid 
shares of £5, 

The accounts are made up annually to December 31, and submitted in February. For each 
of the four years to 1913 3 per cent. was paid; for 1914, 24; for 1915,3; for 1916, 5; for 1917, 10; 
for 1918 and 1919, 15, including a bonus of 5 per cent. each year; and for 1920 and 1921, 10, 
Reserve for alterations and improvements, £2,500; carried forward, £676. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and 
one for every 10 shares beyond. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Queens, Hastings. Telephone number, 201, Hastings. 


Queen’s Hotel, Eastbourne, Limited.— Directors: W. L. Wallis (Chairman), H. H. Coles and G. 
Ellwood. Secretary: C. H. Read. Address: Kastbourne.—The company was registered April 16, 1881. - 
The authorised capital is £100,000 in shares of £10, and £74,990 has been issued and paid up. There 
are also mortgages, &c., for £30,500, part borrowing powers of £70,000. The accounts are made up 
annually to December 31, and submitted in February. Reports are not obtainable, but this notice has 
been officially revised. Telegraphicaddress, Queens, Eastbourne. Telephone number, 1330, Eastbourne. 


Queen’s Hotel, Manchester, Limited,— Director's : W. Dearden (Chairman), T. Hannam and W. H. 
Smith. Secretary: G. A. Orme. Office: Queen’s Hotel, Portland Street, Manchester.—The company 
was registered October 8, 1897. The authorised capital is £100,000 in shares of £10, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
power was taken to issue debenture stock for £150,000. The entire share capital and £100,000 of 
the debenture stock have been subscribed, and all but £1 per share on the ordinary shares called 
up. The debenture stock is perpetual, is secured by a first mortgage on the hotel, carries 33 per cent. 
interest, payable June 30 and December 31, and in the event of the company being wound up or 
reconstructed, the stock is redeemable at 5 per cent. premium, 

The accounts are made up annually to September 30, and submitted in November. For 1908-9 and 
1909-10 only interest charges were met ; in respect of 1910-11 the preference dividend for the half-year 
to December 31, 1905, was paid; out of the profits of 1911-12, nine months’ preference dividend to 
September 30, 1906, was paid; in respect of 1912-13, 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18 
only interest charges were paid; in respect of 1918-19 two years’ preference dividend was paid ; in 
respect of 1919-20 five years’ preference dividend was paid ; and in respect of 1920-21 two-and-a-half 
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years’ preference dividend was paid, leaving the dividend on these shares in arrear as from April 1, 
1916. Carried forward, a credit balance of £1,047, as against £1,220 brought down. The assets 
include goodwill, stamps, and cost of conveyance, £7,811. 

Voting power, one vote for every share, preference shares only carrying a vote on matters 
affecting their rights. Director’s qualification, 10 shares of either class. Transfer form, common; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £5 and multiples. Telegraphic address, 
Queen’s Hotel, Manchester. Telephone numbers, 5612—5615 (Central), Manchester. Latest prices— 
preference, 54; debenture stock, 514. 

R. E. Jones, Limited.— Directors: Sir C. T. Ruthen, F.R.I.B.A. (Chairman), 8. B. Jones (Managing 
Director), D. P. Jones, R. E. L. Jones, E. Harris, D. Williams and Sir F. G. Rice. Secretary: T. H. 
Williams. Office: Mackworth Hotel, ,High Street, Swansea.—The company was registered June 27, 
1895, to acquire a business of hotel and restaurant proprietors in Swansea and Cardiff, and in 1919 
the business of R. E. Jones, Garages, Limited, of Swansea and Cardiff, was taken over, and additional 
hotels in London, and garages and motor showrooms in London, Cardiff, Bristol and Exeter have also 
been acquired, including, late in 1920, that of Morgan and Co., Limited, of Leighton Buzzard, while in 
1921, 297,900 shares of 1s, in the Piccadilly Hotel, Limited, were purchased for £297,937 10s. 

In April, 1919, 65,000 additional ordinary and 135,000 preference shares of £1 and 20,000 deferred 
shares of 1s. were created, the ordinary shares being subsequently divided into four shares of 5s. 
each. In August, 1919, 400,000 additional ordinary shares of 5s. and 600,000 additional preference 
shares were created, and in October, 1919, all the deferred shares (none of which had been issued) 
were cancelled, and the rights of the preference sharés were altered, the dividend being increased 
from 7 to 74 per cent. (see below) with participation rights, while the shareholders became entitled to 
voting power. In March, 1921, 700,000 additional preference shares were created and offered for sub- 
scription at par. The authorised capital is now £1,700,000—£1,500,000 being in preference shares of 
£1, and £200,000 in ordinary shares of 5s., and £1,480,172 of preference, and £190,432 of ordinary 
have been subscribed and called up, including 107,276 preference and 190,660 ordinary shares issued 
in April to October, 1919, 339,082 preference shares issued during 1920, 430,864 ordinary shares issued 
in July, 1920, at a premium of 7s. 6d. per share, 280,172 preference shares allotted to Morgan and 
Co., Limited, by way of payment for patent rights acquired, and 700,000 preference shares issued in 
March, 1921, at par. The preference shares now rank for a cumulative dividend of 10 per cent. 
(having been increased from 6 to7 per cent. in 1918, to 75 per cent. as from May 1, 1919, and to 10 
per cent. as from November, 1920), while, after the ordinary have received a dividend of not less than 
25 per cent. in any year, they are entitled toone-half of the remaining profits. The preference shares 
have also priority as to capital without further participation. There are also mortgages for £96,300. 


The accounts aré made up annually to October 31, and usually submitted in January, an interim 
dividend (in 1921 of 10 per cent.) being paid on the ordinary shares in May. For 1910-11 10 per cent. 
was paid on the ordinary shares; for 1911-12 and 1912-13, 20 each year; for 1913-14 and 1914-15, 
12; for 1915-16 and 1916-17, 20; for 1917-18, 30 (on a capital of £34,986) ; and for 1918-19, 45 (25 per 
cent. on a capital of £82,651), the dividend on the preference shares for the six months to April 30, 
1919, having been at the rate of 7 per cent. per annum, and for the six months to October 31, 1919, 
at the rate of 10 per cent. per annum. For 1919-20 the ordinary received 45 per cent. and the pre- 
ference 10 (on £82,651 ordinary and £500,000 preference). Reserve fund, £66,812 (mcluding premium 
on shares account, and after deducting expenditure on property snd sundry expenses, £49,897) ; 
special reserve, £20,000; carried forward, £9,437, subject to directors’ fees, &e. The accounts 
tor 1920-21 have not yet (February 18, 1922) been issued. The preference dividend is payable as soon 
as possible after April 30 and October 31. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares to 
the nominal value of £250. Transfer form, common; fee, 2s. 6d, The company has power to issue 
share warrants to bearer under the powers given by the Companies Consolidation Act with respect to 
any shares which are fully paid up on payment of a tee of 2s. 6d., and bearer shares may be re- 
exchanged for registered shares, the fee being 2s. 6d. Telephone number, 1301 Central, Swansea. 
Latest prices—ordinary, 3s. ; preference, 7s, 6d. 

R, F. Case and Co., Limited.—Directors: H. W. Case, R. R. T. Case, M. Kennedy, J. H. Park, 
R. O’N. Pearson, J. Walker and G. F. Case. Secretary: F. Forrester. Office : 101, Duke Street, Barrow- 
in-Furness.—The company was registered February 4, 1904, to acquire the business of brewers and wine, 
spirit and tobacco merchants of the firm of the same name. The authorised capital is £70,000 in 
shares of £7, all of which has been issued and paid up. -No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
* 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Case, Barrow. ‘Telephone 
number, 27, Barrow. 

R. Fenwick and Co., Limited.— Directors : Col. H. T. Fenwick, C.M.G., M.V.O., D.S.O. (Chairman), 
Col. R. H. R. Rudyerd-Helpman, Sir G. Younger, Bart., M.P., J. Younger, Lt.-Col. J. Younger, D.S.O., 
Capt. J. P. Younger and Capt. J. Y. McLean (Managing Director). General Manager: R. Punshon. 
Secretary: J.J. Hughes. Office: 176, High Street West, Sunderland.—The company was registered 
November 16, 1896, to take over the brewery business of the firm of the same name. The authorised 
capital is £250,000 in shares of £10, half being 5 per cent. cumulative preference, and half ordinary, 
and £87,530 preference and £85,070 ordinary have been subscribed and paid up, all the shares, with 
the exception of £2,500 preference, having been issued to the vendors; the share capital has since 
been acquired by George Younger and Son, Limited. Power was also taken to issue debenture stock 
for £250,000, and £210,000 has been issued publicly at 103 per cent. The debenture stock carries 4 
per cent. interest, payable March 31 and September 30, and is redeemable at any time (now), at 
110 per cent., at the option of the company; the steck is a first mortgage on the freehold, 
copyhold and leasehold premises. Debenture interest has been paid to date. 

The accounts are made up annually to November 30. Reports are not published, the company 
being private, but this notice has been officially revised. Voting power, one vote for every ordinary 
share. Director’s qualification, 50 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £5 and multiples, Telegraphic address, Fenwick, Sunderland, Tele- 
phone number, 190, Sunderland. 
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R. P. Culley and Co., Limited.— Directors: A. R. Brooke (Chairman and General Manager), R. 
Brooke, Jun., J. F. Oakley (also Secretary) and F. G. Gothard. Office : 28, Finsbury Square, E.C.2.— 
The company was registered July 7, 1898, to acquire the business of brewer and wine and spirit merchant 
carried on by Mr. R. P. Culley. The authorised capital is £100,000 in shares of £1, half being 5 
per cent. preference and half ordinary, and £41,000 preference and £20,000/ordinary have been 
subscribed and paid up. Reports are not obtainable, but this information has been officially supplied. 
Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Untrodden, Finsquare, London. Telephone 
number, 1538 (two lines) Clerkenwell. 


Redruth Brewery Company, Limited.— Directors: James Wickett (Chairman and Managing 
Director), G. B. Grant, Mrs. G. B. Grant, Mrs. I. C. MacNeill and J. H. Sampson. Secretary: A. Hunt. 
Office: The Brewery, Redruth.—The company was registered February 2, 1887, to take over the 
businesses of the Redruth Brewery Company and other firms. The authorised capital is £100,000 in 
shares of £10, of which £67,810 has been issued, and £67,779 11s. 2d. paid up. There are also— 
44 per cent. debentures of £100 each for £9,000. 

The accounts are made up annually to September 30, and submitted in December. For the four 
years to 1912-13 6 per cent. per annum was paid; for 1913-14, 5; for 1914-15, 4; for 1915-16, nil; 
for 1916-17, 5 per cent.; for 1917-18, 1918-19 and 1919-20, 10; and for 1920-21, 5. Reserve 
fund, £35,000; carried forward, £3,948. The assets include goodwill, bul the amount is not 
separately stated. 

Voting power, one vote for each share up to 10, and one for every 5 beyond; maximum, 50 votes. 
Director’s qualification, 25 shares. Transfer form, common; fee, 1s. per transfer. Telegraphic 
address, Brewery, Redruth. Telephone number, 6, Redruth. Latest price of ordinary, 5. 


Reffells Bexley Brewery, Limited.— Directors : A. Akers (Chairman) and P. H. Waistell (Managing 
Director). Secretary: W. C. Horner, F.C.1.8. Office: Bexley, Kent.—The company was registered 
December 3, 1898, to take over the business of Messrs. Reffell Brothers, and the London agency of 
Showell’s Brewery Company, Limited. The company having defaulted in the payment of interest on 
the first debenture stock due September 30, 1903, a receiver was appointed in October, 1903 ; in March, 
1904, a supplemental trust deed was passed, under which the company was authorised to satisfy the 
interest for the two years to March 31, 1905, by the issue of deferred interest warrants (since redeemed), 
and the receiver was discharged in August, 1904. Most of the London properties have been sold and the 
proceeds applied in the reduction of first debenture stock and prior mortgages. - 

With a view to extinguishing a deficiency account of £81,148, £4 was written off each ordinary share 
early in 1920, and the authorised capital is now £72,000, £60,000 being in 54 per cent. cumulative pre- 
ference shares of £5, having a priority also as to capital, and £12,000 in ordinary shares of £1, all 
of which has been subscribed and called up. There are also—£83,325 44 per cent. (reduced, as 
stated below) first mortgage debenture stock (secured by a first mortgage on the freehold and 
leasehold properties), outstanding balance of £80,000, issued at par, with interest payable April 1 and 
October 1, and redeemable at 105 per cent. at the option of the company at any time (now) on six 
months’ notice, or in the event of voluntary liquidation for amalgamation. reconstruction, or any other 
purpose—included in the above amount is £6,387 issued in 1910 to the second 6 per cent. deben- 
ture stockholders in exchange for 80 per cent. of their holdings, the balance of 20 per cent. being 
applied towards the reduction of the deficiency account; £433 C deferred 5 per cent. non-cumu- 
lative debentures (outstanding balance of £1,698), issued to creditors at the close of the receiver- 
ship in part settlement of claims ; and £4,616 loans on mortgage. 

In March, 1908, holders of the first debenture stock agreed to accept a reduction of their 
interest to 3 per cent. per annum for a period of two and a half years—to April 1, 1910; in 
September, 1910, holders further agreed to accept interest at the reduced rate of 3 per cent. per 
annum until April 1, 1914; and in July, 1914, holders agreed to a further extension to March 31, 
1921, unless, in the opinion of the trustees for the stockholders, payment at a higher rate, not 
being more than 44 per cent. per annum, is proper and expedient. Payment of interest at the full rate 
of 44 per cent. per annum on the first mortgage debenture stock was resumed as from April 1, 1918. 

Early in 1920, in order to extinguish the deficiency of £81,148, the capital was reduced as stated 
above, and at the same time reserve funds amounting to £27,229, and £5,918 from 1919 profits, were 
appropriated. The arrears of dividend on the preference shares have been satisfied by the issue of 
funded dividend certificates in multiples of £1 for £56,840, and these are to be redeemed, by 
purchase or by tender, out of divisible profits remaining after making provision for reserves and 
paying the preference dividend. Balance outstanding at December 31, 1920, £49,640, 

The accounts are now made up annually to December 31, and submitted in April. No ordinary 
dividend may be paid unt*] allthe funded certificates have been redeemed. For each of the seven 
years to 1917 debenture interest at the reduced rate of 3 per cent. was paid; and for 1918 
interest at the full rate of 44 per cent. was paid, together with one year’s preference dividend, there 
being at the close of the year a deficiency of £81,148, mainly arising from loss on properties realised in 
or prior to 1904. For 1919 the full interest on the debenture stock was paid, together with one year’s 
dividend on the preference shares, 174 years’ arrears of dividend being satisfied by the issue of funded 
dividend certificates ; and for 1920, full debenture interest and one year’s preference dividend were 
again paid, and with the balance of profits for 1919 and an appropr‘ation from the profits for 1920, 
£7,200 nominal of the funded dividend certificates were redeemed at a cost of £2,450. Credit balance 
available for further redemption of funded certificates, £3,168. The assets include goodwill, £43,715. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Retfells, Bexley. Tele- 
phone number, 118, Bexley. The preferenceshares and 45 per cent. debenture stock are quoted in the 
official list. Latest prices—ordinary, 12s. 6d.; preference, 1; funded certificates, 29; 44 debenture 
stock, 505. 

Rhondda Valley and Ely Breweries, Limited.— Directors: J. D. Williams (Chairman), J. G. Jones 
(Vice-Chairman), J. !Javies, W. R. Davies, T. Jones, W. Kenshole, W. T. W. Lewis, E. T. Leyshon, 
W. Miles, T. R. Phillips and W. Thomas. Secretury: T. F. T. Jarvis, F.C.LS. Office: Taff Street, 
Pontypridd.—The Rhondda Valley Breweries Company, Limited, was registered June 30, 1896, to ac- 
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quire as from January 1, 1896, the business of the Rhondda Valley Brewery Company, Limited, and other 
brewery premises have since been taken over, including the Pontypridd United Breweries, Limited, as 
from August 31, 1918, the Ely Brewery Company, Limited, as from April 1, 1920, and a controlling 
interest has since been acquired in the Cardiff Malting Company, Limited,ithe name being changed as 
above in July, 1920. The authorised capital is now £750,000 in shares of £10, £110,000 being 5 
per cent. cumulative preference, having a priority also as to capital, and £640,000 ordinary, 
and all the preference and £691,630 ordinary have been issued and paid up. There are also— 
£104,750 43 per cent. first mortgage debenture stock, with interest payable January 1 and July 1, 
and the principal repayable, now, on six months’ notice, at 1125 per cent. ; and £100,000 5 per cent. 
second mortgage debenture stock, with interest payable March 1 and September 1. At December 31, 
1920, the balance due to bankers on Joan account was £205,456. 

The accounts are made up annually to December 31, and submitted in March. For the nineteen 
years to 1918 12 per cent. per annum was paid, while in 1919 a bonus equivalent to 100 per cent. in 
ordinary shares was paid out of the reserve fund. For 1919 and 1920, 12 per cent. was paid each 
time. Reserve, £165,000 ; carried forward, £49,021. The assets include goodwill, but the amount is 
not separately stated. On account of 1921 6 per cent. has been paid. ‘he preference dividend is 
paid on January 1 and July 1. 

Voting power, one vote for every ordinary share; holders of preference shares are entitled to 
vote only on matters affecting their interests. Director’s qualification, 500 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, 
Rhondda Breweries, Pontypridd. Telephone numbers, 370, 371 and 372, Puntypridd. The preference 
shares and debenture stock are quoted in the official list. Latest prices—preference shares, 4}; 
debenture stock, 564. 


Richard Holden, Limited.—Directors: H. Eastwood (Chairman), R. Holden, R. Hull, C. R. - 
Brown and J. Crombleholme, F.C.I.S. (Managing Director and Secretary). Office: The 
Brewery, Preston.—The company was registered March 28, 1898, to take over the business of 
brewer of Mr. Richard Holden, the purchase consideration consisting of the proceeds of the 
debenture stock issue (see below), and £40,000 of the share capital. Late in 1920 a controlling 
interest was acquired by Matthew Brown and Co., Limited. The authorised capital is £60,000 in 
shares of £10, all of which was subscribed for.by the vendor. An issue of £40,000 first mortgage 
debenture stock was made to the public at par, with interest payable March 25 and September 29, 
and the principal repayable at 3 per cent. premium on six months’ notice, while the stock is secured 
by first mortgage on the freehold and leasehold properties. Debenture interest has been paid to date. 
The accounts are made up annually to September 30. Reports are not obtainable, but this information 
is official. Voting power, one vote for every share. Director’s qualification, two shares, Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. 


Richard Seed and Co., Limited.—Directors: R. Seed (Chairman), W. Seed, L. Seed, J. Lord, 
J. Seed and W. Seed, Junr. (Joint Managing Directors) and H. Rostron. Secretary: 8S. Taylor. Office: 
Radcliffe.—The company was registered March 10, 1896, to acquire a business of brewers. In June, 
1918, 75,000 additional ordinary shares were created, and 60,000 issued to the ordinary shareholders 
(representing a bonus of 100 per cent.) by capitalising £60,000 of the reserve fund. ‘The authorised 
capital is now £210,000 in shares of £5, £60,000 being 54 per cent. cumulative preference, with a priority 
as to capital, and £150,000 ordinary, and all the preference and £120,000 ordinary have been subscribed 
and called up. There are also loans, &c., for £83,406. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1919 of 5 per cent.) being paid in July. For each of the eleven years to 1916 5 per cent. was paid; 
and for 1917, 1918, 1919 and 1920, 10, whiie in June, 1918, a share bonus of 100 per cent. was distributed 
out of the reserve fund. Keserve and depreciation fund, £165,000 (£60,000 having been capitalised as 
per special resolutions, raising the capital to that given above); carried forward, £29,446. Reports 
are not obtainable, but this information was last year officially revised ; .ccording to a newspaper 
paragraph a dividend of 10 per cent. was paid for 1921, £15,000 being placed to reserve, and £26,647 
carried forward. Voting power, one vote for every ordinary share. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Seed, Radcliffe. Telephone 
number, 78, Radcliffe. 

Richard Whitaker and Sons, Limited.—Directors: Joseph Whitaker (Chairman), G. B. Whitaker 
(Managing Director), Jereh. Whitaker, R. Whitaker, G. Walsh, J. B. Jennings, J. R. Foster 
and EH. Glover (also Secretary). Office: 36, Corporation Street, Halifax.—The company was 
registered April 28, 1890, to take over the business of brewers of the firm of the same 
name. The authorised capital is £100,000 in shares of £1 (formerly of £10, but subdivided in 
June, 1919)—£60,000 in ordinary, and £40,000 in 6 per cent. cumulative preference (the latter 
ranking also for a priority as to capital), and all the preference shares and £50,000 of the 
ordinary have been issued and paid up. ‘There are also—4 per cent. first mortgage debenture 
stock for £200,000, secured on freehold and leasehold properties, part of £250,000 authorised, with . 
interest payable January 1 and July 1, and the privcipal repayable at any time, at the option of the 
company, on six months’ notice, or in the event of a winding up, at 105 per cent. ; mortgages for 
£52,906; and loans, the amount of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to March 31, and submitted in May. For each of the fourteen 
years to March, 1919, the dividend was 6 percent. ; and for 1919-20 and 1920-21, 10, with in addition 
bonuses of 4 per cent. for both 1917-18 and 1918-19, and 5 per cent. for 1919-20 and 1920-21. 
Reserve fund, £60,000; special contingency fund, £40,000; carried forward, £26,281. On account 
of 1921-22 3 per cent. was paid on the ordinary shares in October. The preference dividend is 
paid half-yearly. , ; 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 
£10 and multiples. Telegraphic address, Beer, Halifax. Telephone number, 145, Halifax. Latest 
prices—ordinary, 25s.; preference, 16s. ; debenture stock, 5d. 


Ridley, Cutter and Firth, Limited.—Directors: H. J. C. Firth (Chairman and Managing 
Director), J. OC. Ridley and P, F. Ward. Secretary: J. T. Morrison. Office: 13, Manor Chares, 
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Newcastle-on-Tyne.—The company was registered January 3, 1898, to acquire a business of brewer, 
and wine and spirit merchants. The authorised capital is £70,000 in shares of £10, £40,000 being 
5 per cent. cumulative preference and £30,000 ordinary, all of which has been subscribed and paid 
up (practically all the shares were issued fully paid). There is also debenture stock for £80,000. The 
accounts are made up annually to December 31, and submitted in March. Reports are not obtainable, 
the company being a private one, but it was officially stated that ‘‘from 1898 12 per cent. was paid 
on the ordinary shares up to end of 1909. For 1910 the dividend was 6 per cent., and for 1911 it was 
3.” No further information is now obtainable, but this notice has been officially revised. Telegraphic 
address, Vintage, Newcastle-on-Tyne. Telephone numbers—Brewery, 142 (Central) ; Wine and Spirit 
Department, 2839 (Central), Newcastle-on-Tyne. 


Ritz Hotel, Limited (Paris).—Directors: H. V. Higgins (Chairman), Marg. D’Hautpoul, Baron 
J. de Gunzburg and Baron H. Pfyffer D’Altishofen. Secretary: F.C. Sewell. Office: 17, Cockspur 
Street, S. W.1.—The company was registered May 29, 1896, as the Ritz Hotel Syndicate, Limited, to 
acquire and rebuild an hotel in Paris, and late in 1899 the name was changed as above. In 1906 each 
pre-existing £5 deferred share was converted into 50 ordinary shares, and the authorised capital is 
now £175,000 in shares of £5, of which £162,000 has been subscribed and paid up. There are also 
mortgages and loans for £188,784. 

The accounts are made up annually to May 31, and submitted in October. For 1906-7 and 
1907-8 a dividend of 10 per cent. and a bonus of 2 per cent. were paid on the unified capital each 
year ; for 1908-9 a dividend of 12 per cent. and a bonus of 3; and for the four years to 1912-13, 12, 
For 1913-14 33 per cent. was paid as an interim dividend; for 1914-15, 1915-16, 1916-17 and 1917-18 
there was no dividend ; for 1918-19 6 per cent. was_paid ; for 1919-20, 12 ; and for 1920-21, 15, General 
_ reserve, £95,000; capital reserve, £27,096; special reserve, £25,000; carried forward, £8,540. On 
account of 1921-22an interim dividend of 5 per cent. was paid in February, 

Voting power, one vote for each share. Director’s qualification, one or more shares. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Ritzig, Westrand, London. Telephone number, 
5136 Gerrard. 


Ritz Hotel (London), Limited.—Directors: W. Harris (Chairman), Marq. D’Hautpoul, H. V. 
Higgins, Alfred R. Holland, Lord Lurgan and T. R. Ronald. Secretary: F. C. Sewell. Office: 17, 
Cockspur Street, 8. W.1.—The company was registered July 18, 1906. The authorised capital is now 
£450,000, £150,000 being in preferred ordinary shares of £1, and £300,000 in ordinary shares of £10, 
and all the ordinary shares have been subscribed and called up, but none of the preferred ordinary 
have been issued. The company has charged its property and the undertaking of the Ritz Hotel, 
Piccadilly, in respect of debentures issued by the Carlton Hotel, Limited, viz. :—£237,980 (amount 
outstanding of £300,000) 45 per cent. debenture stock, secured as a specific first charge upon the 
property ; and £221,800 (amount outstanding of £275,000) 44 per cent. A mortgage debentures, secured 
as a second charge. Being a private company, reports are not published, but this notice has been 
officially revised. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aliquot, Westrand, London. Telephone number, 5136 Gerrard. 


Ritz Hotels Development Company, Limited.—Directors: H. V. Higgins (Chairman), Baron 
J. de Gunzburg, Lord Lurgan, L. Neumann, C. Pakeman and Baron H. Pfyffer D’Altishofen. 
Secretary: F. CO. Sewell. Office: 17, Cockspur Street, 8.W.1.—The company was registered 
November 25, 1897. The authorised capital is £200,000 in ordinary shares of £10, and £500 in deferred 
shares of 1s., and the whole amount has been subscribed, and £100,500 called up, the deferred shares 
being fully paid, and the ordinary having £5 per share called up. Of the net profits 10 per cent. have 
to be transferred to reserve each year, and after paying a 7 per cent. non-cumulative dividend on the 
ordinary shares, and the directors’ percentage of the remaining profits (7 per cent.), the surplus is to 
be divided as to one-half to the ordinary and one-half to the deferred. 

The company has agreed to indemnify the Carlton Hotel, Limited, for a proportionate part of any 
moneys the Carlton may be called upon to pay in respect of £221,800 borrowed on debentures by the 
Ritz Hotel (London), Limited. 


The accounts are made up annually to December 31, and usually submitted in April. In respect 
of 1915, after writing off £2,090 for depreciation of investments, a credit to profit and loss of £2,200 
brought down was reduced to £1,677, which in 1916 was increased to £2,442, in 1917 to £4,553, in 
1918 to £5,169, and in 1919 to £7,547, out of which £237 was transferred to general reserve, and a 
dividend of 5 per cent. was paid on the ordinary shares. For 1920 5 per cent. was again paid. 
General reserve, £7,175; special reserve fund, £14,098 ; carried forward, £2,809. 

Voting power, one vote for each share of either class, Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. 


Ritz Hotels (Egypt), Limited.—Being wound up voluntarily. Liquidator: J. C. Sidley, F.C.A., 
Gresham House, Sharia Suliman Pasha, Cairo. 


Robert Allen and Co,, Limited.— Directors: F. J. Mumford (Managing Director), Mrs. M. A. Allen 
and H. Coombs. Secretary: J.T. Rowe. Office: 19, New Bank Street, Worcester.—The company was 
registered October 22, 1900, under the title of Robert Allen, Mumford and Co., Limited, to acquire 
the brewery businesses of Messrs. Robert Allen and Son, in Worcester, and F. J. Mumford 
and B. Combe, Limited, Kidderminster, together with the wine and spirit business of Mr. Edward 
Ridlington, and in November, 1903, the name was changed as above. The authorised capital 
is £50,000 in shares of £10, £25,000 being 53 per cent. cumulative preference, having a priority also as 
to capital, and £25,000 ordinary, and all the preference and £20,150 of ordinary have been issued and 
paid up. There is also 44 per cent. first mortgage debenture stock for £27,250, secured by a 
specific first mortgage on the freehold properties, with interest payable January 1 and July 1, 
and redeemable at the company’s option at any time at 110 per cent. on six months’ notice. The 
present authorised amount of the stock is £35,000, but under certain conditions this may be increased 
to £50,000. Loans and mortgages for £7,705 have been obtained. 

The accounts are made up annually to June 30, and submitted in September. Out of the profits 
of 1917-18 three years’ preference dividend was paid, thus clearing off arrears, and the ordinary 
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received 25 per cent.; for 1918-19 10 per cent. was paid on the ordinary shares, free of income 
tax ; for 1919-20, 10, less tax; and for 1920-21, 10 free of tax. Suspense account, £2,100; carried 
forward, £8,335, subject to excess profits duty for 1920 and 1921. The assets include goodwill, but 
the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are 
only entitled to vote on questions of winding up, increasing or reducing the capital, or selling the 
undertaking, or when the dividend is in arrear. Director’s qualification, 100 shares of either class. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Rallen, Worcester. 


Robert Cain and Sons, Limited.—The undertaking was acquired in 1921 by Peter Walker 
(Warrington) and Robert Cain and Sons, Limited. 


Robert Deuchar, Limited.—Directors: F. L. Deuchar (Chairman and Managing Director), L. 
Fenwick and C. Webb. Secretary: G. T. Potter. Office: Sandyford Brewery, Newcastle-on-Tyne. 
Registrar : Charles J. Andrews, 51-2, The Outer Temple, W.C.2.—The company was registered August 6, 
1897, to take over the business of brewer of Mr. Robert Deuchar. The authorised capital is £350,000 
in shares of £10, £275,000 being 5 per cent. cumulative preference, having also a priority as to 
capital, and £75,000 ordinary; £273,700 preference and all the ordinary have been subscribed 
and called up. There are also—43 per cent. first mortgage debenture stock for £200,000, with 
interest payable January 1 and July 1, and redeemable at the company’s option (now), at 
110 per cent.; £250,000°44 per cent. redeemable A mortgage debenture stock, forming part of 
a total authorised of £300,000 (the balance of £50,000 can only be issued if additional properties 
of that value are specifically mortgaged to the trustees), with interest payable January 1 and 
July 1, and the principal repayable at the company’s option at any time (now) on six months’ notice, 
at 106 per cent., while in the event of voluntary liquidation it is also to be redeemed at 106 (the 
stock is secured by a first mortgage on certain freehold, copyhold and leasehold properties acquired 
since the issue of the above-mentioned £200,000 of debenture stock, a second charge on certain 
properties which are mortgaged to the extent of £45,500, and is also a second charge on the properties 
hypothecated to the £200,000 of debenture stock) ; and loans for about £68,000. 

The accounts are made up annually to September 30, and submitted in March. For 1905-6 
and 1906-7 the ordinary shares received 6 per cent. each time; for 1907-8 the preference dividend 
was paid, but nothing on the ordinary; in respect of 1908-9 only six months’ preference dividend 
was paid; for 1909-10, 1910-11 and 1911-12 only interest charges were met; out of the profits of 
1912-13 a half-year’s dividend was paid on the preference shares ; in respect of 1913-14 and 1914-15 one 
year’s dividend on the preference shares was paid each year; in respect of 1915-16 a _half-year’s 
dividend on the preference shares was paid; in respect of 1916-17 four and a half years’ preference 
dividend was paid (thus clearing off arrears), and the ordinary received 30 per cent. ; and for 1917-18, 
1918-19 and 1919-20, 30 per cent. was again paid on the ordinary shares, with in respect of 1918-19 
and 1919-20 a bonus of 20 per cent. each time in addition. Reserve fund, £100,000; reserve fund 
against investments, £48,700; carried forward, £34,458. The company holds £100,000 ordinary and 
£98,700 preference shares of Simson and Macpherson, Limited. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, £500 
of shares of either class. Transfer form, common; fee, 2s. 6d.; the first debenture stock is transferable 
in multiples of £10, and the A debenture stock in multiples of £1. Telegraphic address, Arrollare, 
Estrand, London. Telephone number, 7334 Central. The preference shares and A debenture 
stock are quoted in the official list. Latest prices—preference, 5 ; A debenture stock, 50 ; first ditto, 60. 


Robert Younger, Limited.—Directors: J. H. Younger (Chairman), J. D. Crombie (Managing 
Director), T. A. Paxton (also Secretary), D. Ross and R. J. Younger. Office: St. Ann’s Brewery, 
Edinburgh.—The company was registered November 18, 1896, to take over the business of brewers 
and maltsters carried on under the title of Robert Younger. The authorised capital is £180,000 in 
shares of £10, £100,000 being 5 per cent. cumulative preference, having also a priority as to capital, 
and £80,000 ordinary, and the whole amount has been subscribed and called up. 


The accounts are made up annually to September 30, and submitted in Novembei, an interim 
dividend (in 1921 of 5 per cent.) being paid in April. For each of the twelve years to 1910-11 the 
ordinary shares received 15 per cent, ; for 1911-12 and 1912-13, 10; tor 1913-14 and 1914-15, 73; for 
1915-16, 10; for 1916-17, 15, including a bonus of 5; for 1917-18, 123, including a bonus of 23; for 
1918-19, 15, including a bonus of 5 per cent. ; for 1919-20, 174, including a bonus of 75 per cent. ; 
and for 1920-21, 15, including a bonus of 5 per cent. (free of tax). Reserve fund, £55,000; carried 
forward, £10,067. The preference dividend is paid May 15 and November 11. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, St. Ann’s, Edinburgh. Telephone 
number, 966, Edinburgh. Latest price of preference, 6%. 


Robinson’s Brewery, Limited.— Directors : Louis E. Walker (Chairman), N. D. Thompson (Man- 
aging Director), A. E. Greenwelland C. Thorley. Secretary: A. J.Smedley. Ojice: The Brewery, Union 
Street, Burton-on-Trent.—The company was registered March 10, 1896, to acquire the business of Mr. 
James Porter, carried on under the titles of Thomas Robinson and Co., at Burton-on-Trent, and 
Sykes, Porter and Co., at Liverpool. The business of Cook Brothers, Limited, of Liverpool, has since 
been acquired; and early in 1920 a controlling interest in Robinson’s Brewery was acquired by Ind, 
Coope & Co. (1912), Limited. The authorised capital is £230,000 in shares of £10—half being 5 per 
cent. cumulative preference, having a priority also as to capital, and half ordinary, and the 
whole amount, with £200,000 43 per cent. perpetual first mortgage debenture stock, has been issued 
and paid up. Ofthe debenture stock, £125,000 was acquired by the Law Debenture Corporation, 
Limited, and by that company offered to the public at 1024 per cent. ; interest on the stock is payable 
June 30 and December 31. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For 1910-11. the ordinary shares 
received 24 per cent. ; for 1911-12 and 1912-13, 4 each year; for 1913-14 and 19¥M-15, 6; for 1915- 
16, 7; for 1916-17 and 1917-18, 10; for 1918-19, 17, including a bonus of 7 per cent. ; for 1919-20, 20,° 
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including &@ bonus of 10 per cent. ; and for 1920-21, 30, including a bonus of 15 per cent. Reserve fund, 
£15,199 ; carried forward, £110,459. The preference dividend is payable on June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in 
ordinary shares. Transfer form, cornmon; fee, 2s, 6d. ; debenture stock is transferable in multiples 
of £5. Telegraphic address, Robinson’s, Burton-on-Trent. The preference shares and debenture 
stock are quoted in the official list. Latest prices—preference, 4%; debenture stock, 563. 


Rochdale and Manor Brewery, Limited.—Directors: J. P. Garnett (Chairman), R. Brooks 
(Managing Director), W. W. Briggs, A. Turner and J. H. Twigg. Secretary: L. G. Bamford. Office : 
Molesworth Street, *Rochdale.—The company was registered March 26, 1895, to acquire the properties 
ef the Rochdale and Oldham Brewery Company, Limited, at Rochdale, and the Manor Brewery, at 
Salford, Manchester. The Manor Brewery has since been closed. The authorised capital is £161,000 
in shares of £10—£56,000 in 6 per cent. cumulative preference shares, ranking also for priority as 
to: capital, and £105,000 ordinary, all of which has been issued and called up. There is also 43 per 
cent, debenture stock for £120,000 (the total authorised), with interest payable January 1 and July 1, 
and the principal repayable at 110 per cent. (now) at any time, at the option of the company ; the 
stock is secured by a first mortgage to trustees of all the freehold, copyhold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paid in May. For 1909-10, 24 per cent. was paid on the 
ordinary shares; for 1910-11 and 1911-12, 3 each year; for 1912-13 and 1913-14, 25; for 1914-15 
and 1915-16, 2; for 1916-17, 4; for 1917-18, 5; for 1918-19, 74; for 1919-20, 10; and for 1920-21, 8. 
Carried forward, £36,784. The preference dividend is paid half-yearly. ‘he assets include goodwill, 
but the amount is not separately stated. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 25 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £1 and multiples. Telephone number, 9, Rochdale. The debenture stock is quoted in 
the official list. Latest prices—ordinary, 5; debenture stock, 534. 


Romano’s, Limited.—Directors: W. B. Purefoy (Chairman), Maj. H. R. Darley, H. A. Forsyth 
and D. Ridley. Secretary: J. McD. Cobban. Office: 33, Southampton Street, Strand, W.C.2.— . 
The company was registered May 13, 1902, to acquire a restaurant in the Strand known as Romano’s. 
Late in 1918 15,000 additional shares were created, and the authorised capital is now £60,000 in shares 
of £1, and the whole amount has been subscribed and paid up, including 15,000 shares allotted as fully- 
paid to the shareholders in December, 1918, by way of bonus out of the reserve fund, in the propor- 
tion of one new share for every three shares then held. There is also a mortgage for £19,900. 

The accounts are made up annually to June 30, and submitted in August. For each of the 
seven years to 1912-13, 10 per cent. was paid; for 1913-14, 5; for 1914-15, nil; for 1915-16 5 per 
cent. ; for 1916-17, 6 ; and for 1917-18 and 1918-19, 73 (free of income tax), while in December, 1918, 
a bonus of 33} per cent. was paid in shares, as stated above. For 1919-20, 74 per cent. was paid on 
the capital as it now stands ; and for 1920-21, nil. Reserve fund, £20,000; carried forward, £7,667, as 
against £9,985 brought down. Voting power, one vote for every share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1762 Gerrard. Latest price, 14s. 3d. 


Roumanian Hotel Company, Limited.— Directors: J. E. Drower, C.B.E., F. J. Gordon and 
C. H. Adams. Secretary: H. Denton. Office: 13, Throgmorton Avenue, E.C.2.—The company 
was registered March 16, 1881. The authgprised capital is £50,000 in shares of £10, all of which has been 
issued and paid up in full. There are also—5 per cent. first debentures for £15,000, and 5 per cent. 
second debentures for £40,560, interest on both classes being due June 30 and December 31; and prior 
lien debentures for £700. Debit balance at December 31, 1918, including accrued interest (£56,674) on 
the debentures to date, £84,562. Later accounts have not been issued in consequence of the late war, but 
this notice has been officially revised. Voting power, one vote for each share, Director's qualification, 
100 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


Royal Brewery, Brentford, Limited.— Directors: M. Ballard (Chairman), H. H. Whitehead (Vice- 
Chairman), G. Challoner and C. I. Thornton. Secretary: 8. C. Leonard, A.C.A. Office: 23, High 
Street, Brentford.—The company was registered August 7, 1890, to take over as from June 24, 
1890, the business of Mr. Montague Ballard. The authorised capital is £200,000 in shares of £10, 
half in ordinary and half in 6 per cent. cumulative preference, the latter ranking also for a 
priority as to capital, all of which has been subscribed and called up. There are also—5 per cent. 
first debenture stock for £195,000, issued in exchange for a like amount of 44 per cent. debentures, 
which fell due for repayment on January 1, 1910, with interest payable March 31 and September 
30, and the principal repayable on January 1, 1933, at 105 per cent., or earlier at the company’s 
option at 110; and 6 per cent. B debenture stock for £45,000, issued in exchange for a like 
amount of 6 per cent. debentures, which fell due for repayment on January 1, 1910, the interest dates 
being the same as for the 5 per cent. debenture stock, but the redemption of the stock has been 
postponed until January 1, 1963. 


The accounts are made up annually to June 30, and submitted about August. For each of the 
four years to 1912-15 12 per cent. was paid; for 1913-14, 14; for 1914-15, 12; for 1915-16, 8; for 
1916-17 and 1917-18, 10 ; and for 1918-19, 1919-20 and 1920-21, 15. Reserve fund, £158,000; special 
reserve for redemption of debenture stock, £60,000; re-building fund, £31,799; carried forward, 
£47,208. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid January 1 and July 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 1004 Ealing. 
The shares and 5 per-cent. debenture stock are quoted in the official list. Latest prices—ordinary, 
10; preference, 83; 5 per cent. debenture stock, 854. 


Royal Hotel, Edinburgh, Company, Limited.—Directors : J. D. Philips Smith (Chairman), F. E. 
Adams, G. H. Carphin (Managing Director) and 8. P. Derbyshire. Secretary: A.B. Pearce. Office: 
The Royal Hote¥, Hdinburgh.—The company was registered February 4, 1897. The authorised 
capital is £100,000 in shares of £1, £60,000 being 5 per cent. cumulative preference, having also a 
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priority as to capital, and £40,000 ordinary. The whole amount has been subscribed and called 
up; and late in 1918 the Provincial Cinematograph Theatres, Limited, acquired, by purchase, 
a controlling interest in both classes of shares. There are also bonds over the heritable property for 
£50,000, mostly at 55 per cent., and a loan for £5,000. 

The accounts are made up annually to November 30, and usually submitted in April. The last 
dividend paid on the ordinary shares was 2 per cent. in March, 1903. For each of the four years to 
1912-13 24 per cent. was paid on the preference shares ; for 1913-14 and 1914-15. nil; for 1915-16 and 
1916-17, 25 per cent. ; for 1917-18 and 1918-19, 5; and for 1919-20, 333%, leaving arrears of 25 per 
cent. on the preference shares. Carried forward, £10,388 (subject to excess profits duty). Goodwill 
stands in the balance sheet at £20,000. Voting power, one vote for each share of either class. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphie address, Welcome, Edinburgh. Telephone number, 9304, Edinburgh. Latest price of 
preference, 5s. 


Royal Pier and Queen’s Hotels, Southsea, Limited.—Directors: H. D. Kimber (Chairman), Capt. 
R. J. E. Baker and Capt. C. R. Tubbs. Secretary: J. MceMaking. Office: 14, Belle Vue 'lerrace, 
Southsea.—The company was registered April 28, 1869, as the New Pier Hotel (Southsea) Company, 
Limited, the name being changed as above in 1898. In March, 1908, 2,500 additional shares were 
created, and the authorised capital is now £55,000 in shares of £1 (formerly £10), all of which has 
been subscribed and called up, including 500 shares issued fully paid in January, 1920, to the existing 
holders in the proportion of one share for every ten held as a bonus from the reserve fund. There 
is also 4 per cent. mortgage debenture stock for £40,000. At October 51, 1921, there was a loan of 
£12,000. 

The accounts are made up annually to October 31, and submitted in January, an intersm dividend 
(in 1921 of 24 per cent.) being paid in August. For the eight years ended October 31, 1916. 9 per cent. 
per annum was paid ; and for 1916-17, 1917-18 and 1918-19, 10, while in January, 1920, a bonus of 10 
per cent. in shares was distributed from the reserve fund, For 1919-20 and 1920-21, 5 per cent. 
was paid each year. Reserve for postponed repairs, £6,000; premium on shares, £525; carried 
forward, £5,939. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 2051, Southsea. 


Russells and Wrangham, Limited.— Directors: B.S. Russell (Chairman), J. C. Radcliffe, P. L. 
Russell and E. Russell (also Secretary). Office: Castlegate, Malton.—The company was registered 
August 26, 1897,to acquire the businesses of brewers, &c., of Messrs. James Russell and Son, and 
William Wrangham, Limited. The authorised capital is £60,000 in shares of £10, £20,000 being 
5 per cent. cumulative preference, having a priority also as to capital, and £40,000 ordinary. 
All the ordinary capital was issued fully paid to the vendors, and of the preference capital £15,000 
has been subscribed and called up. There is also £61,500 of debenture stock which carries 4} per 
cent. interest, payable February 1 and August 1, is redeemable at 110 per cent., at the option of the 
company (now) at any time, on six months’ notice, and is secured by a first mortgage on the freehold 
and leasehold property. : 


The accounts are made up annually to January 31, and submitted in May orJune. For 1910-ll and 
1911-128 per cent. was paid each year; for the six years to 1917-18, 7; for 1918-19, 10, including a 
bonus of 3 per cent. ; and for 1919-20, 15, including a bonus of 3 per cent. Reserve fund at January 
31, 1920, £8,113 ; reserve for excess profits duty, £17,500. For 1920-21 12 per cent. was paid, but the 
accounts for that year have not yet (February 3, 1922) been issued. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 20 
shares of either class. Transfer form, common ; fee, 2s. 6d. per transfer; debenture stock is trans- 
ferable in multiples of £10. Telegraphic address, Russells, Malton. ‘Telephone number, 20, Malton. 


Russell’s Gravesend Brewery, Limited.— Directors: J. Russell (Chairman and Managing Director), 
H. Dann, E. R. Moritz, B. N. Russell (also Secretary), C. Russell, F. R. Stoneham, F. W. 
Tompson, G. Wood and G. E. Wood. Office: West Street, Gravesend.—The company was 
registered January 13, 1893 ; in 1902 the company purchased all the ordinary shares of the Writtle 
Brewery Company, Limited, and in 1911 the business of G. Wood and Son, Limited, was acquired. 
The authorised capital is £300,000 in shares of £10—half ordinary and half 6 per cent. cumulative 
preference, having also a priority as to capital, and entitled, in the event of liquidation, 
to a bonus of £1 per share out of surplus assets; and £145,300 ordinary and £102,960 preference 
have been subscribed and paid up, including 4,843 ordinary shares issued fully paid in 1919, in the 
proportion of one share for every two ordinary shares held, by the capitalisation of £48,430 from the 
reserve fund. 

In July, 1898, an issue of £125,000 4 per cent. first mortgage debenture stock was made at 105 per 
cent., and in 1902 a further £25,000 was issued, making up the total authorised of £150,000; interest 
is payable June 24 and December 25, and the stock is redeemable at the company’s option at any time 
(now) in whole or in part, at 110 per cent., on six months’ notice, and is secured by a specific mortgage 
of the freehold and leasehold properties. There are also—5 per cent. A debenture stock (Wcod’s) for 
£46,000, secured on properties acquired in 1911, with interest payable June 30 and December 31, 
and the principal repayable at 110 any time (now) at the option of the company, on six months’ notice ; 
and 5 per cent. B debenture stock (Becket’s) for £40,000, with interest payable March 25 and 
September 29, and the principal repayable at 105 any time (now) at the option of the company, 
on six months’ notice. : 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 
3 per cent. was paid; for 1910-11 and 1911-12, 4 each time ; for 1912-13 and 1913-14, 6; for 1914-15 
and 1915-16, 7; and for 1916-17 and 1917-18, 8, while in 1919 a bonus of 50 per cent. in ordinary 
shares was distributed from the reserve fund. For 1918-19, 1919-20 and 1920-21 8 per cent. was 
paid each tirne on the capital as it now stands, Reserve fund, £20,000 ; property improvement 
reserve, £9,000; carried forward, £22,693, subject to provision for excess profits duty, assessed at 
£3,599, but under appeal. The assets include goodwill, £28,277. 

The preference dividend is paid on March 25 and September 29. Voting power, one vote for every 
share, ordinary or preference, but preference shareholders can only vote on matters directly affecting 
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their rights. Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. ‘ 
debenture stock is transferable in multiples of £10. Telephone number, 184, Graveserd. The 
debenture stock is quoted in the official list ; latest price, 513. 


S. A. Brain and Co., Limited.— Directors: W. H. Brain (Chairman), C. E. Buxton, H. H. Sweet- 
Escott and W.S. Sweet-Escott. Secretary: G. H. Walters. Office: St. Mary Street, Cardiff.—The 
company was registered April 12, 1897, to acquire the business of brewery of the firm of the same name. 
The authorised capital is £400,000 in shares of £10, £250,000 being 4 per cent. cumulative pieference, 
having no priority as to capital, and £150,000 ordinary, and £225,000 preference and £125,120 
ordinary have been subscribed and paid up, all except 12 ordinary shares having been issued as 
fully paid to the vendors. There are also—£200,000 (part of £300,000 authorisea) 4 per cent. 
perpetual first mortgage debenture stock, with interest payable June 30 and Lecember 31, and 
the principal secured by a first mortgage on freehold, copyhold and leasehold properties; and 
mortgages on specific properties for £8,000. 

The accounts are made up annually to October 9, and submitted in December. For 1909-10 2 per 
cent. was paid ; for 1910-11 and 1911-12, 4 each time ; for 1912-18, 1915-14, 1914-15, 1915-16 and 1916-17, 
6; for 1917-18, 10; for 1918-19, 125; and for 1919-20 and 1920-21, 15. Reserve fund, £169,049 ; 
carried forward, £5,050. Reports are not now obtainable, but this notice has been officially revised. 
The preference dividend is paid January 1 and July 1. Voting power, one vote for each share of 
either class, but preference shares only vote under special conditions. Director’s qualification, 10 
ordinary shares. Transfer form, common; fee, 2s. 6d. ;.debenture stock is transferable in multiples 
of £1, with a minimum of £10. Telephone numbers, 3065 and 511, Cardiff. 


S. H. Ward and Co., Limited.— Directors: C. B. Ward (Managing Director), C. H. W. Mander, 
W. T. Wright and R. Wright. Secretary: W. A. Wright. Office: Sheaf Brewery, Ecclesall Road, 
Sheffield.—The company was registered February 27, 1896, to acquire a brewery business. The 
authorised capital is £180,000 in shares of £10, £60,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £120,000 ordinary, and all the preference and £90,000 ordinary 
have been subscribed and paid up. There are also—£100,000 4 per cent. first mortgage debenture 
stock, secured by a first charge on the freehold, copyhold and leasehold properties (except short leases), 
with interest payable April 1 and October 1, and the principal repayable in certain eventualities 
at a premium of 10 per cent. at the company’s option; and £30,000 4 per cent. second debentures 
of £10,000 each, ranking subject to the above debenture stock, with interest payable April 1 and 
October 1, and the principal repayable at six months’ notice. No further information is obtainable 
from the company, but this notice has been officially revised. Director’s qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Septimus, Sheffield. Telephone 
number, 1842, Sheffield. 


S. Swonnell and Son, Limited.—Directors: A. G. Courage (Chairman), G. H. Garrett and 
H. R. Tamplin and W. T. F. Sylvester (Joint Managing Directors). Secretary: C. W. Barrett. 
Office: 61, Mark Lane, E.C.3.—The company was registered August 22, 1898, to acquire the business 
of maltsters of the firm of the same name. In 1918 another business was acquired, and the capital: 
simultaneously doubled. The authorised capital is now £100,000 in shares of £10, half being 5 per 
cent. cumulative preference, having also priority as to capital, and half ordinary, and £85,500 has 
been subscribed and paid up. There is also a mortgage for £5,500, 

The accounts are made up annually to September 30, and usually submitted in December. For 
1910-11 the ordinary received 10 per cent. ; for 1911-12 and 1912-13 only the preference dividend was 
paid; for 1913-14 5 per cent. was paid on the ordinary shares; for 1914-15 only the preference 
dividend was paid; for 1915-16 the ordinary got 3 per cent. ; for 1916-17, 6, and a bonus of 2s. per 
share; for 1917-18, 6, and a bonus of 4s. per share ; for 1918-19, 6, and a bonus of 6s. per share; and 
for 1919-20 and 1920-21, 12, and a bonus of 6s. per share each year. General reserve, £30,000; special 
reserve, £10,000; carried forward, £7.500. Recent accounts have not been received, but this notice 
has been ofticially revised. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Swonnell, Fen, London. 
Telephone number, 455 Central. 


S. W. Arnold and Sons, Limited.— Directors : F. S. Arnold (Chairman), 8S. W. Arnold, T, P. Arnold, 
A. E. Arnold and C. R.Rodwell. Secretary: A.G. Nock. Office: Rowbarton Brewery, Taunton.—The 
company was registered January 14, 1898, to take over the business of brewers of the firm of the same 
name. The authorised capital is £130,000 in shares of £5, £62,000 being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and £68,000 ordinary, and all the ordinary 
and £43,030 of the preference have been issued and paid up. An issue of £60,000 first mortgage 4 per 
cent. debenture stock was made to the public at 102 per cent. (the amount of which has since been 
increased to £85,000), secured by a first mortgage on the freehold and leasehold properties, with interest 
payable April 1 and October 1, and redeemable at the option of the company (now) at any time at 
110 per cent. on six months’ notice, while if the stock should become repayable owing to the winding up 
of the company, it is to be redeemed at 110 per cent.; amount outstanding, £84,400. There are 
also mortgages for £13,150. 

The accounts are made up annually to September 30, and submitted in November or December. 
For 1909-10 7 per cent. was paid on the ordinary shares ; for 1910-11, 74; for 1911-12, 7; for 1912-13 
and 1918-14, 6 each year; for 1914-15, 3; for 1915-16, 2; for 1916-17, 10, less tax ; and for 1917-18, 
1918-19, 1919-20 and 1920-21, 10, free of income tax. Reserve fund, £10,000; carried forward, £10.790, 
subject to corporation profits tax. The preference dividend is paid on April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, 20 shares of either 
class, or £100 of stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Arnolds, Taunton. Telephone number, 130, Taunton. The 
debenture stock is quoted in the official list ; latest price, 47. : 

St. Anne’s Well Brewery Company, Limited.— Directors: W. C. Richards, L. D. Thomas, W. H. 
Willis and L. Harding. Secretary; A. Sharland. Office: 80, Queen Street, Exeter.—The company 
was registered February 1, 1889, to acquire the business of Messrs. Harding, Richards and Thomas. 


a 
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The authorised capital is £150,000 in shares of £10—£90,000 in 6 per cent. cumulative preference, with 
a priority as to capital, and £60,000 ordinary, and £64,000 preference and £40,000 ordinary have been 
issued and paid up. There are also 4 per cent. mortgage debentures for £73,000, with interest payable 
March 31 and September 30, and they may be paid off at the option of the company at any time, at 
110 per cent., on three months’ notice. 

The accounts are made up annually to September 30, and submitted in December. For 1908-9 
5 per cent. was paid; for 1909-10 and 1910-11 only the preference dividend was paid; for 1911-12 3 
per cent. was paid on the ordinary shares ; for each of the four years to 1915-16, 5; and for 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £15,000; carried forward, £6,715, subject 
to corporation tax, and balance of excess profits duty for 1920. The assets include goodwill, but the 
amount is not separately stated. 

The preference dividend is paid March 31 and September 30. Voting power, one vote for each 
ordinary or three preference shares. Director’s qualification, ‘‘£1,000 of ordinary or preference 
shares in combination.” Transfer form, common; fee, 2s. 6d.; the debentures are transferable in 
multiples of £10. Telegraphic address, Maduro, Exeter. Telephone number, 13, Exeter. 


St. Louis Breweries, Limited.—Directors : Col. B. T. L. Thomson (Chairman), R. W. Cairns, 
Sir C. Eves and P. Gates. Secretary: “A. W. Jones. Office: 35, Copthall Avenue, E.C.2.—The 
company was registered December 6, 1889, for the purpose of purchasing all the issued shares 
(except: 14) in the St. Louis Brewing Association, which was formed in June, 1889, to acquire 
breweries in St. Louis, U.S. The authorised capital is £1,800,000 in shares of £10, half ordinary 
and half 8 per cent. cumulative preference, the latter ranking also for priority as to capital, and 
the whole amount has been issued and paid up. There are also 6 per cent. first mortgage twelve- 
year registered debentures of £100 each for £282,800 (outstanding balance of £450,000 offered for 
sale in February, 1914, by the Law Debenture Corporation, Limited, 24, Old Broad Street, E.C.2, 
on behalf of the purchasers, at the price of 97 per cent.) ; the interest dates for the debentures are 
January 1 and July 1, and the principal is repayable by annual drawings (on or before July 1 in 
each year) at 102 per cent., commenced in 1915, by the application of a sinking fund of £20,400 
per annum, plus interest on debentures redeemed, while any debentures ‘then outstanding are to 
be repaid at 102 per cent. on July 1, 1926, or in the event of the trust deed becoming enforceable 
before that date. The debentures are secured by a specific first mortgage on $1,464,000 6 per 
cent. first mortgage sinking fund gold bonds of the American company (out of a total of $4,500,000 
of such bonds issued, $3,916,500 outstanding, including $1,650,600 in Treasury), which have been 
acquired by the St. Louis Breweries, Limited, out of the proceeds of the above sale of debentures, 
together with a floating charge on the undertaking, property and assets of the company ; as the ster- 
ling first mortgage debentures are redeemed, an equivalent amount of the bonds of the American 
company (less any of such bonds which may have been redeemed, the proceeds of which will 
be applied towards providing the sinking fund for the sterling debentures) will be released from 
the security, subject to the retention in the first instance of $50,000 of such bonds as margin. 

The accounts are made up annually to September 30, and those for 1920-21 were submitted in 
December. For 1909-10 the ordinary shares got 3 per cent. ; for 1910-11, 25; in respect of 1911-12 
only 6 per cent, was paid on the preference shares; for 1912-13 10 per cent: was paid on the 
preference shares (thus clearing off arrears), but there was no distribution on the ordinary ; for 
1913-14 the ordinary shares received 24 per cent. ; for 1914-15, 1; for 1915-16, 2; for 1916-17 only 
the preference dividend was paid; in respect of 1917-18 only the preference dividend was paid (4 
per cent. in April, 1919, and 4 per cent. in September, 1919); for 1918-19 4 per cent. was paid on the 
ordinary shares ; for 1919-20 only the preference dividend was paid; and for 1920-21 only 4 per cent. 
was paid on the preference shares. Carried forward by English company at September 30, 1921, £5,907 ; 
ditto by American company, £1,452, against £9,757 brought down. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Dronepipe, Ave, London. Telephone number, 2575 London Wall. The company is quoted in the 
official list. Latest prices—ordinary, 3; preference, 4; debentures, 100. 


Samuel Allsopp and Sons, Limited.— Directors : Sir W. B. Peat, C.V.O. (Chairman), J. J. Calder 
(Managing Director), J. Davenport (Deputy-Chairman), Eustace C. Quilter, Sir J. F, Remnant, Bart., 
M.P., H. W. Walmisley and A. E. Pollard (Local Director and Manager at Burton). Secretary: J. 
Hartshorn. Office: Burton-on-Trent.—The company was registered February 2, 1887, to take over 
the business of brewers of the firm of the same name. In 1903 the capital was reduced and re- 
organised, and in 1908 further changes were made in the capital account. In 1911 interest on the 
debenture capital fell into arrear, and receivers and managers were appointed, and in 1912 a scheme 
of reorganisation and reduction of the capital was brought forward, which was approved by the 
court in June, 1913, and was carried into effect in 1913. The scheme provided that the rights of 
the 4% per cent. debenture stock should become enforceable on January 1, 1916, but in November, 
1915, a further scheme, particulars of which are given below, was adopted whereby these rights were 
postponed. The capital is now as under :— 


£454,657 Five per cent. prior lien debenture stock, outstanding balance of £500,000 (part of a total 
authorised of £700,000), issued in February, 1914, at95 per cent. The stock is secured 

by a first and paramount charge on freehold, copyhold and leasehold properties, 

subject to prior encumbrances in respect of then existing mortgages amounting to 

£148,828. Interest is payable June 30 and December 31, and the principal is repayable 

by a cumulative sinking fund of 1 per cent. per annum, commenced in 1916, to be 

applied by purchases under par, or by drawings at par, while in the event of the 

company going into liquidation the stock is redeemable at par. Interest is being paid. 

£1,199,000 Four-and-a-half per cent. first mortgage debenture stock, part of a total authorised of 
£1,200,000. Of this amount £1,100,000 represents the principal sum of the old 44 per 

cent. debenture stock issued on the formation of the company at par, with £99,000 

added under the reconstruction scheme of 1912-13 in respect of two years’ interest in 

arrear to the end of 1912. Interest is payable January 1 and July 1, and the stock 
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is repayable at the company’s option, at any time, at 1124 per cent., on three months’ 
notice, or, if required by the holders, on six months’ notice, after December 31, 1950, 
at par. By the first supplemental trust deed dated November 4, 19138, carrying into 
effect the reconstruction scheme of 1912-13 this stock was postponed to the 5 per cent. 
prior lien debenture stock. 

By a Second Supplemental Trust Deed dated August 4, 1916, giving effect to a further 
scheme of arrangement sanctioned by order of the Court on December 14, 1915, it is 
provided that the stock should not become enforceable for five years from December 31, 
1915, or such extended period as may be determined by a resolution passed at a cae 
of the stockholders in accordance with the provisions of Clause 16 (2) of the thir 
schedule to the First Supplemental Trust Deed and that subsequent to the determina- 
tion of such period of five years or extended period the stock should be payable and 
the charge in favour of the stockholders enforceable only at the instance of the trustees 
and not of any individual holder and only at the instance of the trustees with the 
sanction of a resolution of the stockholders passed as before mentioned and after six 
months’ notice to the company. The Second Supplemental Trust Deed also contains 
provisions for the issue to the stockhulders of certificates of rights for amounts 
equivalent to 11 per cent. of the amounts of stock (being the arrears of interest to 
December 31, 1915, not discharged in cash)-and for application on January 1, 1917, and 
January 1 in each succeeding year of two-thirds of the net profits of the company for 
the year ending on the previous September 30 (after providing for depreciation reserves 
and other allowances) towards payment to the holders of the interest on the stock for 
the year ending on the previous December 31, and for the issue to the stockholders of 
like certificates of rights on January 1, 1917, and every succeeding January: 1 for 
amounts equivalent to the portion of interest payable for the year ending on the previous 
December 31, which should not be discharged in cash, and for the application of. the 
remaining one-third of the net profits in redemption or purchase of the certificates of 
rights for the time being issued and outstanding. On January 1, 1916, 25 per cent. was 
paid in cash to the holders in respect of the arrears of interest for the years 1913-14-15 
and certificates of rights to the amount of £131,890 were issued in respect of the arrears 
amounting to 11 per cent. of the stock; in January, 1917, 24 per cent. was paid in | 
cash and further certificates of rights for £23,950 were issued in respect of the balance of 
2 per cent. interest not paid in cash up to December 31, 1916, while in respect of 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21 interest was paid in full in cash; certificates for 
£113,074 2s. 8d. were purchased and cancelled up to 1917, leaving £42,795 17s, 4d. out- 
standing, provision for the redemption of which was made in the accounts of 1917-18. 
The certificates of rights carried no interest, and were to be redeemed in manner above 
mentioned, in priority to any payment on the preference and ordinary stocks and funded 
income certificates, by allocation of one-third of the net profits as before mentioned. 
All the certificates of rights have been redeemed and canzelled, 


£753,710 Five per cent. participating preference stock, part of £800,000 authorised. The stock 
was non-cumulative until the full dividend of 5 per cent. had been paid for two 
consecutive years, and is now cumulative. In the event of liquidation the stock is to 
be entitled to receive £100 for every £60 of stock before any distribution is to be made 
on the ordinary capital, but it is to have no further participation in the surplus assets. 
In addition to the fixed rate of dividend of 5 per cent. the stock is to take one-half the 
profits of each year remaining after payment of this preferential dividend, and after 
setting aside such reserves as the directors shall deem advisable. For 1917-18 this 
stock received 44 per cent. ; for 1918-19 and 1919-29, 72; and for 1920-21, 64. 


£315,707 Ordinary shares of £1 {formerly stock but converted in January, 1922), part of £400,000 
authorised. After payment of the fixed 5 per cent. dividend on the preference 
stock, and setting aside such reserves as the directors may deem advisable, one- 
half the surplus profits is to be applied in payment of a non-cumulative dividend of 4 
per cent. per annum on the ordinary stock or sharesand the funded income certificates 
pari passu, while in the year 1919 and each subsequent year, one-fourth of the balance 

5 remaining after payment of the 4 per cent. dividend on the ordinary stock or shares 
and the funded income certificates is to be set aside as a sinking fund for redemption 
of the funded income certificates either by drawings at par or.by purchase in the 
market or by tender, any balance of such remaining half of the profits to be available 
for the payment of an additional dividend on the ordinary stock or shares. 


£18,619 5s. Funded income certificates of 5s. each, ranking for 4 per cent. dividends out of one- 
half of the profits remaining after payment of the fixed 5 per cent. on the preference 
stock and after making provision for reserves ; for particulars as to the redemption of 
these certificates, see notice above of the ordinary shares. 


The accounts are made up annually to September 30, and submitted in December. Interest on the 
prior lien stock has been paid to date, but the first distribution on the first mortgage debenture stock 
was 24 per cent. paid in respect of 1913-4-5, while arrears of interest on this stock to December 31, 
1915, amounting to 11 per cent., were satisfied by the issue of certificates of rights, as stated 
above ; in respect of 1915-16 the first mortgage debenture stock received 23 per cent. in cash and 
the balance of 2 per cent. in certificates of rights ; in respect of 1916-17 interest at the full rate of 44 
per cent. on the first mortgage debenture stock was paid in cash ; in respect of 1917-18 interest charges 
were met and 44 per cent. was paid on the preference stock ; in respect of 1918-19 7? per cent. was 
paid on the preference stock, 5% per cent. on the ordinary stock, and 4 per cent. (the first distribution) 
on the funded income certificates; in respect of 1919-20 7% per cent. was paid on the preference stock, 
5? per cent. on the ordinary stock, and 4 per cent. on the funded income certificates ; and for 1920-21 
6z per cent. was paid on the preference stock, 3 per cent. on the ordinary stock and 3 per cent. on the 
funded certificates. Reserve fund, £200,000; contingent account, £36,820; preference stockholders 
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dividend account, £2,029; ordinary shareholders ditto, £788; carried forward, £19,324. The assets 
include goodwill, £700,000. 

Voting power, one vote for every £10 of preference or ordinary stock or chares. Director’s 
qualification, £100 of preference or ordinary stock or shares, prior lien stock or debenture stock. 
Transfer form, common; fee, 2s. 6d. per transfer of each description of eapital. Stock is transfer- 
able in amounts of £1 and multiples. Holders of prior lien (registered) stock may exchange into 
stock certificates to bearer in amounts of £100 each on payment of the stamp duty and a fee of 
2s. 6d. for each operation, and such bearer stock may be re-converted into registered stock on pay- 
ment of a fee of 2s. 6d. for any amount, the company’s form to be obtained and signed. Telegraphic 
address, Allsopps, Burton-on-Trent. Telephone numbers, 436, 437, 438 and 439, Burton-on-Trent. 
The company is quoted in the official list. Latest prices—ordinary stock, 42; preference stock, 503 ; 
prior lien stock, 774; debenture stock, 575; income certificates, 2s, 


Samuel Webster and Sons, Limited,— Directors : T. 8. Watney (Chairman), J. Ambler, C. Barker 
(Managing Director) and Lt.-Col. 8. W. Webster. Secretary: J.T. B. Culpan. Office: 57, Northgate, 
Halifax.—The company was registered March 18, 1890, to take over the business of brewers of the 
firm of the same name. The authorised capital is £175,000 in shares of £10, half in ordinary and 
half in 6 per cent. cumulative preference, the latter ranking also for a priority as to capital, and all 
the shares have been issued and paid up. There are also—4 per cent. irredeemable debenture stock for 
£150,000, of which £134,100 has been issued -to-the public, with interest payable January 1 and July 1; 
and mortgages for £30,156. “8 ; 

The accounts are made up annually to December 31, and submitted in March. For 1907 4 per 
cent. was paid on the ordinary shares.; for 1908 the preference dividend was paid, but nothing on the 
ordinary ; for 1909 only interest charges were met; in respect of 1910 the preference dividend for the 
year 1909 was paid; in respect of 1911, 1912, 1913, 1914 and 1915 only six months’ preference dividend 
was paid each time; in respect of 1916 one year’s preference dividend was paid ; in respect of 1917 
two years’ preference dividend was paid ; in respect of 1918 three-and-a-half years’ preference dividend 
was paid (thus clearing off arrears), but there was no distribution on the ordinary; for 1919 the 
ordinary received 20 per cent., including a bonus of 10 per cent. ; and for 1920,10. Reserve fund, 
£54,202; special plant reserve, £2,000; carried forward, £16,376, after providing £7,135 for income 
tax for 1920-21. The assets include goodwill, but the amount is not separately stated. On account 
of 1921 25 per cent. was paid on the ordinary shares in September. 

Voting power, one vote for every share up to 10, then one vote for every 5 shares up to 100, and 
one vote ior every 10 shares beyond the first 100. Director’s qualification, 100 ordinary or: preference 
shares. Transfer form, common ; -fee, 2s. 6a. per deed. ‘Telephone number, 190, Halifax. The 
preference shares are quoted in the ofticial list. Latest prices—ordinary, 7 ; preference, 6% ; debenture 
stock, 573. : 


San Francisco Breweries, Limited.— Directors: A. H. Wynn (Chairman), F. W. Fellowes and 
R. S. Paterson. Secretary: A. W. Jones. Office: 35, Copthall Avenue, E.C.2.—The company was 
registered May 3, 1899, to take over the properties of a company of the same name, registered 
May 13, 1890, with a view of amalgamating under one management ten breweries situated in 
and near San Francisco, and in 1912 the business of the Fredericksburg ‘Bottling Company was 
taken over. The then ordinary and preference shares were written down appreciably in 1899 
and 1909, and in the latter year the two classes were consolidated, certain other liabilities of the 
company being also converted into shares, which subsequently became stock. Six per cent. debenture 
stock for £500,000 was issued and amounts from time to time redeemed, interest on which for the half- 
year to October, 1909, was satisfied in profit-sharing cumulative income bonds. Interest on the 
debenture stock was then met to May 1, 1914, and on the profit-sharing income bonds to March 31, 
1910. In November, 1914, it was decided to postpone the two payments of the interest on the debenture 
stock due on October 31, 1914, and on April 30, 1915, and in September, 1915, it was agreed to further 
postpone these two payments, as also the payment of interest in respect of the two years to April 30, 
1917, holders receiving in lieu thereof deferred interest warrants, while in October, 1917, resolutions 
were passed agreeing to the continued issue of deferred interest warrants until six months after the 
conclusion of peace. No distribution was to be made on the stock or income bonds until all the deferred 
interest warrants had been discharged. These eventually amounted to £179,104, while the debenture 
stock outstanding at April 30, 1921, was £458,399. 

A scheme for the reorganisation of the debenture stock and deferred interest warrants was 
formulated in March, 1921, and sanctioned by the Court in May, 1921, by which it was provided 
that :— 

(1) Each holder of 6 per cent. debenture stock should retain 36 per cent. of his holding, but accept 

a modification of the rights attaching to the remaining 64 per cent. so that the latter shall 
rank as second debenture stock subject to the first stock, and bear non-cumulative interest 
only. 

(2) Each holder of deferred interest warrants should receive first debenture stock equal in nominal 
amount to 36 per cent., and second debenture stock equal in nominal amount to 64 per cent., 
of his holding of deferred interest warrants in full discharge of the same. 

The capital is now as follows :— 

£171,000 Ordinary stock, the tota] authorised. 


£210,010 Six percent. first debenture stock (part of £229,500 authorised), of which £164,997 represents 
old 6 per cent. debenture stock retained, and £45,013 was issued in satisfaction 
of 36 per cent. of deferred interest warrants outstanding (iess income tax) 
under the scheme of 1921 referred to above. Interest is payable April 30 
and October 31, the stock issued for deferred interest warrants ranking for interest as 
from November 1, 1920, and the principal is repayable January 1, 1941. at par. After 
payment of interest on the income debenture stock below, 30 per cent. of net profits each 
year are to be applied to redemption of the first debenture stock at or below 105. 

£373,536 Income debenture stock (part of £408,000 authorised), ranking for ‘interest as from 
November 1, 1920, of which £293,367 represents 64 per cent. of old 6 per cent, deben- 
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ture stock with modified rights, and £80,169 was issued in satisfaction of 64 per cent. 
of deferred interest warrants outstanding (less income tax), under the scheme of 1921 
described above. Interest is payable only out of net profits of each year to April 30, 
and is at the rate of 6 per cent. per annum non-cumulative, such net profits to be 
taken after provision for renewals, interest and arrears of interest on the first 
debenture stock and ‘‘ any other interest on borrowed moneys,’”’ excess profits duty, 
corporation profit tax, and any deficiency in these charges in previous years from 
April 30, 1920, but before deduction of income tax. The principal is repayable 
January 1, 1941, at par. 

£54,000 Seven-and-half per cent. profit-sharing cumulative income bonds, partly issued against 
interest on the old 6 per cent. debenture stock for the half-year to October, 1909. 
Interest is payable only out of profits and ranks after the income stock interest; the 
bonds are further entitled to one-third of the net profits remaining each year after 
provision for the redemption of the first debenture stock mentioned abova, and are to be 
exchanged for common stock at par as soon as 50 per cent. of their nominal value shall 
have been distributed as bonus in addition to the fixed rate of 7§ per cent. Arrears on 
these bonds (as from March 31, 1910) now amount 1s at April 30, 1921, to 82 per cent. 

Prior lien bonds (74 per cent.) for £40,000 were paid off in 1919-20. , 

The accounts are made up annually to April 30, and usually submitted in November. In 1916-17, 
after providing for interest on the 6 per cent. debenture stock, but not on the income bonds, and 
nothing for debenture stock redemption, and writing off £7,656 for rent losses, there was a deficiency 
of £32,266 ; in 1917-18, after providing for interest on the prior lien bonds (redeemed 1919-26) and 
6 per cent. debenture stock, but nothing for debenture stock redemption, and writing off £1,490 
for rent losses, there was a deficiency of £16,953; in 1918-19, after providing for interest on the 
prior lien bonds and 6 per cent. debenture stock, but nothing for debenture stock redemption, and 
writing off £10,330 to depreciation, there was a deficiency of £10,789; in 1919-20, after providing 
for interest on the prior lien bonds and 6 per cent. debenture stock, but nothing for debenture stock 
redemption, allowing £2,324 for expenses of prior lien bond issue and redemption, and reserving 
£10,568 for loss on intangible assets, there was a deficiency of £24,093; and in 1920-21, after 
providing for interest on the 6 per cent. debenture stock, there was a Joss of £40,264, against 
which was placed profit on debenture stock and deferred interest warrants cancelled (£30,379), a debit 
balance brought down being increased to £172,386. Interest on the 6 per cent. debenture stock for 
the two half-years to October 31, 1921, was paid in cash. 

Voting power, one vote for each £1 of stock. Director’s qualification, £250 of stock. Transfer form» 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £5. Telegraphic 
address, Dronepipe, London. Telephone number, 2575 London Wall. 


Savill Brothers, Limited.—Directors : P. Savill (Chairman), Harry Savill, L. L. Savill, A. E. Savill, 
F. B. Savill, H. 8. Savill, G. L. Savill and G. C. Earle. Office: The Brewery, Stratford, Essex.—The 
company was registered December 8, 1893, to acquire the brewing business of Messrs. Savill Brothers, 
carried on under the same name, and the wine and spirit and bottled beer business of Taplow and Co. 
The authorised capital is £250,000 in shares of £100 (£100,000 ordinary and £150,000 54 per cent. 
cumulative preference, the latter having also a priority as to capital and arrears of dividend), and 
the entire capital, excepting six ordinary shares issued to the subscribers to the articles of association, 
was allotted to the vendors as fully paid. In December, 1893, an issue of £175,000 first mortgage 44 
per cent. debenture stock was made at 105 per cent. ; interest is payable January 1 and July 1, and 
the stock is redeemable, at the option of the company (now) at any time, at 110 per cent., on six 
months’ notice ; the stock is secured by a first mortgage on certain freehold properties. Debenture 
interest is paid te date. The shares are held privately, and no report or balance-sheet is obtainable, | 
but this notice has been officially revised. Director’s qualification, £5,000 of ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telephone number, 943 East. The debenture stock is quoted in the official list ; latest price, 65. 


Savoy Hotel, Limited.—Dvrectors : R. D’Oyly Carte (Chairman), G. Reeves-Smith (Vice-Chair- 
man and Managing Director), R.S. L. Boulter, F. H. Browning, T. A. Hwfa Williams and C. P. Serocold. 
Secretary: A. G. Ward. Office: Savoy Hotel, Strand, W.C.2.—The company was registered May 28, 
1889, and acquired a 99 years’ lease of properties situated in London, but in 1893 the freehold was 
purchased ; in 1896 the Grand Hotel, Rome, was acquired (disposed of in 1919 as stated below); in 
1899 the company acquired the whole of the share capital of New Claridge’s Hotel, Limited; and 
in 1900 the whole of the share capital of the Berkeley Hotel Company, Limited. 

In December, 1919, it was announced that the Grand Hotel, Rome, had been sold as from June 15, 
1919, the sale having been completed on November 17, 1919. The following securities were 
redeemed in cash on December 31, 1919:—5 per cent. second registered debentures for £125,000; 
5 per cent. debentures for £140,000 ; 53 per cent. redeemable debentures for £94,900; 6 per cent. 
debentures for £48,000; 7 per cent. notes for £18,800; and 6 per cent. deferred interest certificates, 
while £50,000 was repaid off mortgage indebtedness. 

In June, 1920, each then preference and ordinary share of £10 was subdivided into ten shares of 
£1 each, 475,000 additional ordinary shares of £1 were created, and the sum of £375,000, part of the 
reserve and redemption accounts, was capitalised by the issue, share for share, of ordinary shares to 
the ordinary shareholders. The capital is now as under :— 


£738,934 Ordinary shares of £1, fully paid, part of £850,000 authorised, of which 61,667 shares were 
issued at par in May, 1920, and 369,467 were allotted as a bonus out of capitalised reserve 
and redemption accounts in June, 1920. 

£250,000 Preference shares of £1, fully paid, being the total authorised. The shares rank for 7 
per cent. non-cumulative dividends and for priority as to capital over the ordinary. 

£450,000 Four per cent. perpetual debenture stock, being the total authorised. Of this amount 
£200,000 was purchased by the Law Debenture Corporation, Limited, and was issued 
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publicly by that company at the price of 102 per cent. The stock is secured by a first 
mortgage on the freehold of the Savoy Hotel, with a floating charge on all the other 
property of the company ; interest is payable January 1 and July 1. 
£482,000 Five per cent. ‘‘ Strand” debenture stock, of which £300,000 was issued at par in February; 
1903, and £150,000 was purchased by the Law Debenture Corporation, Limited, and 
otfered for sale by that company in June, 1904, at 924 per cent. The stock is limited to 
£500,000, is secured by a mortgage, subject to first mortgages of £350,000 on certain 
freehold land fronting the Strand, also on buildings on a portion of such land, and, 
subject to pre-existing charges, on the remaining property of the company. Interest 
is payable February 1 and August 1, and the stock is redeemable in whole or in part, 
on six months’ notice, at any time at the company’s option, at 105 per cent., and in the 
, event of voluntary liquidation at the same price. 


£350,000 Mortgages on Strand properties (see foregoing notice). 


£235,579 Mortgages on Claridge’s Hotel (£159,326) and the Berkeley Hotel (£76,253). The Savoy 
Hotel, Limited, is responsible for the due payment of interest and principal of these 
mortgages. Sinking funds are in operation to redeem £134,326 of the Claridge mortgages 
in 1936, and, in regard to the Berkeley mortgages, sinking funds are in operation to 
repay £68,828 of the above-mentioned £76,253 by 1940, and £7,425 by 1926. . 


The accounts are made up annually to December 31, and submitted in March. For each of the three 
years to 1903 the ordinary shares got 8 per cent. ; and for the ten years to 1918, 5. There was then 
no dividend on either class of shares until in respect of 1919 (see below), while in 1915 a funding 
scheme was sanctioned under which the company was empowered to issue deferred interest certificates 
carrying interest at the rate of 6 per cent. per annum. ‘The whole of the deferred interest certificates 
were redeemed on December 31, 1919, as well as various other securities as stated above. For 1919 
the full preference dividend was paid, together with that due for the years 1917 and 1918, the dividend, 
having been fully earned in those years, becoming payable on the termination of the suspension period. 
In June, 1920, a bonus equivalent to 100 per cent. on the ordinary shares was paid in ordinary shares 
out of the capitalised reserve and redemption accounts, and in respect of 1920 10 per cent. was 
paid on ordinary (on*the bonus shares from July 1 only, being 5 per cent. actual). Reserve and 
redemption acvounts, after capitalising £375,000 in 1920, £/3,316; carried forward, £21,590. On 
account of 1921 3 per cent. (actual) was paid on the ordinary shares in October. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. The first debenture stock 
can be transferred in amounts of £1 and upwards, and the ‘‘Strand” debenture stock in multiples 
of £1. Telegraphic address, Savoy Hotel, Rand, London. Telephone number, 4343 Gerrard. The 
company is quoted in the official list. Latest prices—ordinary, 3; preference, 15s.; 4 per 
cent, debenture stock, 625; 5 per cent. Strand debenture stock, 653. 


Scarborough and Whitby Breweries, Limited.—Directors: J. J. Hunt (Chairman and Managing 
Director), J. H. Hunt, A. A. Smith and Col. G. A. E. Wilkinson, O.B.E., D.S.O. Secretary: E. T. 
Brickwell, F.C.1.S. Office: Westborough, Scarborough.—The company was registered as the Scar- 
borough Brewery Company, Limited, October 15, 1895, to acquire the businesses of Messrs. G. and H. 
Hudson and Mr. W. J. Hudson, and in 1897, on the acquisition of additional properties, the name 
was changed as above. Theauthorised capital is £140,000 in shares of £10—£60,000 in ordinary shares 
and £80,000 in 6 per cent. cumulative preference, the latter ranking also for a priority as to capital. 
All the capital has been subscribed and paid up. There are also—£98,030 43 per cent. first mortgage 
debenture stock, secured by a first charge on the freehold and leasehold properties, with interest 
payable March 1 and September 1, and the principal repayable on or after November 1, 1925, at 105 
per cent., on the company giving six months’ notice; and £73,000 44 per cent. A mortgage debenture 
stock, issued in July, 1897, at par, with interest payable June 1 and December 1, and the principal 
repayable on or at any time after November 1, 1925, on the company giving six months’ notice, at 105 
per cent., while the stock is secured by a first mortgage on the freehold and leasehold properties 
purchased in 1897, and by a floating charge on all other property and assets of the company, subject to 
the existing first mortgage debenture stock. 

_ The accounts are made up annually to March 31, and submitted in June. For 1904-5 only 
the preference dividend was paid; for 1905-6 there was no dividend on either class of shares, but 
debenture interest was paid ; for 1906-7 a half-year’s preference dividend was paid ; for the ten years 
to 1916-17 only debenture interest was paid ; in respect of 1917-18 one year's preference dividend was 
paid ; for 1918-19 two years’ preference dividend ; for 1919-20 three years’ preference dividend ; and for 
1920-21 two years’ preference dividend, leaving arrears on the preference shares as from October 1, 
1913. Reserve fund, £10,000; carried forward, £6,450, including £4,733 brought down, subject to 
corporation profits tax. The assets include goodwill, but the amount is not stated separately. 

Voting power, one vote for every five shares held ; the preference shares only carry voting rights on 
questions directly affecting their interests. Director’s qualification, 25 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, ‘larget, Scarborough. Telephone number, 40, 
Scarborough. The debenture stocks are quoted in the official list. Latest prices—first mortgage 
493; A, 465. 


Scottish Malt Distillers, Limited.— Directors: W. H. Ross, O.B.E. (Chairman), J. A. R, 
Dawson, H. W. Hutchison, J. Rankine, J. Robertson and W. P. Scott. Secretary: A. Clark. Office: 
15, Coates Crescent, Edinburgh.—The company was registered July 28, 1914, to effect an_amalga- 
mation of the Clydesdale Distillery Company, Limited (see below), the Rosebank Distillery, Limited, 
A. & J. Dawson, Limited; Glen Kinchie Distillery Company, Limited, and William Young 
and Co., Limited; in 1919 the Clydesdale Distillery was sold to the Distillers Company, 
Limited, and another business was acquired; and in 1920 & controlling interest in the Glenlossie- 
Glenlivet Distillery Company, Limited, was acquired. The authorised capital is £300,000 in shares 
of £1, £220,000 being in 5 per cent. cumulative preference, ranking also for priority as regards 
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capital, and £80,000 in ordinary, of which £218,447 preference and £79,135 ordinary have been 
subscribed and paid up. At July 31, 1921, £54,063 was due to the bankers. 

The accounts are made up annually to July 31, and submitted in October, an interim dividend (in 
1921 of 4 per cent). being paid in April. For 1914-15 a dividend of 5 per cent. was paid on the ordinary 
shares; for 1915-16 and 1916-17, 74 each year; for 1917-18 and 1918-19, 5; and for 1919-20 and 1920-21, 
10 (free of tax). Reserve fund, £30,000; depreciation fund, £26,500; carried forward, £3,928. The 
assets include sh2res in other companies at cost, £65,406, and War Stock at cost, £147,500, the latter 
held by bank as security for overdraft. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, 
unless the dividend on the latter shall be in arrear for nine months after the close of the financial 
year, in which case and so long only as that continues the preference shareholders shall have one vote 
for each share. Director’s qualification, shares of either class to the nominal value of £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Malts, Edinburgh. Telephone number, 8517 
(Central), Edinburgh. Latest prices—ordinary, 23s. 6d. ; preference, 12s. ‘ 


Scrase’s Brewery, Limited.—Directors: Sir G. A. E. Hussey (Chairman and Managing Director), 
H. J. Weston and G. Bowyer. Secretary: F. J. Burnett, F.C.LS. Office: 2, High Street, South- 
ampton.—The company was registered November 7, 1889. The authorised capital is £60,000—£30, 000 in 
ordinary shares of £5, and £30,000 in 6 per cent. cumulative preference shares of £10, having also a 
priority as to capital—and the whole amount has been issued and paid up. An issue of £150,000 43 
per cent. first mortgage debenture stock was made in February, 1901, at 105 per cent.; interest is 
payable April 1 and October 1, and the stock is redeemable at 110 per cent. at any time after 
September 30, 1925, on six months’ notice, while in the event of a reconstruction or voluntary winding 
up itis to be paid off at 110 per cent. ; the stock is secured upon the freehold brewery and premises, 


and on freehold and long leasehold properties, &c., and forms part of a total authorised of £200,000, — 


but the balance of £50,000 can only be issued on acquiring additional properties. At September 30, 
1921, there was a bank overdraft of £36,091. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in Apri). For each of the eighteen years to 1920-21 the 
ordinary shares received 10 per cent. (free of income tax), with a bonus of 25 per cent. each year for 
1904-5, 1905-6 and 1906-7, 74 per cent. for 1917-18, and 10 per cent. for 1918-19 and 1919-20 (free of 
tax). Equalisation and general reserve account, £30,000 ; carried forward, £4,108, subject to corpora- 
tion profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, but preference shares only vote on any question affecting 
their rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Burnett, Southampton. 
Telephone numbers, 1900 and 25, Southampton. 


Seabrooke and Sons, Limited.—Directors: Maj. C. H. Seabrooke (Chairman), E. F. Wood, F. G. 
Seabrooke, H. C. Seabrooke, F.I.C., F.C.8S., and G. W. Glenny. Secretary: H. H. Fellgate, M.A. 
Office: Thorrock Brewery, Grays.—The company was registered March 4, 1891, to take over the business 
of brewers of the firm of the same name. In May, 1919, 25,200 additional ordinary shares of £1 were 
created, and the authorised capital is now £175,200, £30,000 being 6 per cent. cumulative preference, 
and £45,000 5 per cent. cumulative B preference, ranking for priority as to capital in the order 
named, £60,000 original ordinary shares of £10, and £40,200 in ordinary shares of £1, and all the 
original ordinary and 6 per cent. preference, £31,700 of the 5 per cent. preference, and £28,200 of the 
ordinary £1 shares have been subscribed and paid up, including 25,200 ordinary shares allotted to the 
existing shareholders out of the reserve fund. The original ordinary and the ordinary shares rank 
equally for dividend on £10 and £1 respectively. There is also £71,300 4 per cent. first mortgage 
debenture stock, outstanding balance of £86,600 issued, and part of £100,000 authorised (of which 
£50,000 was issued in August, 1896, at 102 per cent., £22,000 in 1896-9 at 103 per cent., £3,000 
in 1900 at 101 per cent., and £5,000 in 1900 at par), with interest payable January 1 and July 1, and 
the principal repayable, at the option of the company, at any time (now) at 108 per cent., on six 
months’ notice, the stock being secured by a first mortgage on the freehold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 4 per cent.) being paid in May. Dividends and bonuses on the ordinary shares 
have been paid free of tax since in respect of 1914-15. For each of the twenty-three years to 1920-21 
10 per cent. was paid, with bonuses of 25 per cent. for 1900-1, 4 for each of the six years to 
1906-7, 24 for 1907-8, 1 for 1908-9, nil for 1909-10, 2 per cent. for 1910-11 and 1911-12, nil tor 1912-13, 
1 per cent. for 1913-14 and 1914-15, 25 per cent. for 1915-16 and _1916-17, 5 per cent. for 1917-18 
and 1918-19, 14 per cent. for 1919-20, and 24 per cent. for 1920-21. Reserve fund, £28,500; 
carried forward, £15,536. The assets include goodwill, at cost, £14,950. The preference dividends 
are paid in April and October. 

Voting power, one vote for every £10 share of either class up to 10, one for every additional 5 up 
to 100, and one for every 10 beyond the first 100—every ten £1 shares to be calculated as one £10 share. 
Director’s qualification, 50 shares of either class of £10 each, or 500 shares of £1. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1, minimum allowed £10. 
Telephone number, 4, Tilbury. The debenture stock is quoted in the official list. Latest prices— 
preference shares, 6; debenture stock, 53. “ye 


Seager, Evans and Co., Limited.— Directors: Sir W. P. Nevill, Kt. (Chairman), H. E. King 
(Managing Director), E. D. Lawson, W. J. Penwarden (also Secretary), 8. J. Prior and J. C. Duffus. 
Office: Millbank Distillery, 2, Grosvenor Road, 8.W.1.—The company was registered October 5, 
1898, to take over the distillery business of the firm of the same name, and latein 1921 acquired 
the undertaking of Holland and Co., Limited, of Deptford (registered May 11, 1887). In 1907 the 
whole of the ordinary capital for £70,000 was written off to provide for losses, as well as three-fifths of 
the preference shares ; in 1913, in order to extinguish goodwill account and a debit to profit and loss of 
£32,443, the then £2 shares were reduced by 15s. each; and in 1914 the preference shares were 
converted into ordinary shares. 

In January, 1920, 200,000 additional shares were created, and the authorised capital is now £375,000 


———— a a 
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in shares of £1 5s., of which £215,113 15s. has been subscribed and paid up, including 16,676 shares 
issued fully paid in April, 1919, in the proportion of one share for every four shares held as a bonus 
out of accumulated profits, and 85,610 shares issued in March, 1920, ata premium of 25s. per share. 
There are also debentures for £20,000. 

The accounts are made up annually to March 31, and submitted in August. For 1913-14 a 
dividend of 3d. per share was paid ; for 1914-15, 5d. ; for 1915-16, 1s. ; for 1916-17, 2s. 6d. ; for 1917-18, 
ds. ; and for 1918-19, 6s., including a bonus of 3s, 6d. per share, on a capital of £83,381 5s. (free of 
income tax). In April, 1919, a bonus of 25 per cent. was distributed in fully-paid shares out of 
accumulated profits, for the year 1919-20 10s. per share was paid on a capital of £108,101, 5s: and 
for 1920-21 1s. 3d. per share was paid, free of income tax (as an interim dividend in J anuary, 1921) on 
the capital as it now stands, . In respect of 1920-21, after providing for the interim dividend (as above) 
and transferring £87,277 from the reserve fund, a credit balance of £31,777 brought down was converted 
into a debit balance of £44,308, which was carried forward, subject to excess profits duty recoverable. 
The reserve fund stood at £99,599 at the beginning of the year 1920-21, to which was added £107,012 
premium on new shares (as above), and after deducting £88, 277 transferred to profit and loss account and 
£15,000 excess profits duty raid, the reserve fund at the close of the year stood at £104,335. 
Director’s qualification, £200 in shares. Transfer form, common; fee, 2s. 6d. Telephone number, 
8380 Victoria (three lines). The shares are quoted in the official list ; latest price, 13. 


Short’s, Limited.—Directors : H. R. Simpson (Chairman), G. J. Hammond, F.C.L.S. (also Secretary), 
H. 8. James and T. Maskall. Office : 310, High Holborn, W.C.1.—The company was registered July 14, 
1898, to carry on the business of wine and spirit merchants established by Mr. Short. ‘The authorised 
capital is £450,000 in shares of £10, £200,000 being 4 per cent. cumulative preference, having a 
priority also as to capital, £125,000 preferred ordinary, ranking next for 6 per cent. non-cumulative 
dividends, and £125,000 deferred ordinary, taking all the surplus profits, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about June. For 1909-10 and 
1910-11 12s. per share was paid on the deferred ordinary shares each year; for 1911-12, 12s. 9d. ; for 
1912-13, 12s. ; for 1913-14, 10s. ; for 1914-15, 7s. 6d. ; for 1915-16, 5s. ; for 1916-17, 8s. ; for 1917-18, 
12s.; and for 1918-19, 1919-20 and 1920-21, 20s. General reserve fund, £45,000; carried forward, 
£5,203. The assets include goodwill, but the amount is not separately stated. On account of 1920-21 
10s. per deferred ordinary share was paid in December. The preference and preferred ordinary 
dividends are paid March 31 and September 30. Deferred ordinary dividends, formerly paid free 
of income tax, are now paid less tax. 

Voting power, one vote for every four preference shares, other shares one vote each. Director’s 
qualification, 200 deferred ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 
3356 Central. The preferred ordinary and deferred ordinary shares are quoted in the official list. 
Latest prices—preferred ordinary, 6; deferred ordinary, 93. 


Showell’s Brewery Company, Limited.— Directors: J. Davenport (Chairman), J. J. Calder and 
H. W. Walmisley. General Manager and Secretary: W.G. Holland, F.C.1LS. Head Office : Crosswell’s 
Brewery, Langley, near Birmingham. Registered Office: 157, Great Charles Sreet, Birmingham. 
—The company was registered March 5, 1887, as Walter Showell and Sons, Limited, to take 
over the business of the firm of this name, brewers, at Oldbury, and in 1894 the Brewers’ Invest- 
ment Corporation, Limited, was absorbed, the capital then undergoing some readjustment and 
the name being changed as above. In December, 1918, a working arrangement was entered 
into with Samuel Allsopp and Sons, Limited, and in order to extinguish a deficiency of £264,304 
the capital was reduced from £610,000 to £345,000, by writing £2 10s. off each of the then £110,000 
of £10 preference shares, £1 5s. off each of the then £200,000 of £5 guaranteed shares, and £6 5s. off 
each of the then £300,000 of £10 ordinary shares, while all arrears of dividend down to December 
31, 1913, were cancelled; the shares as reduced were then consolidated into preference stock, 
carrying a guaranteed cumulative dividend of 24 per cent., with rights to further participation in 
profits when above £15,900, and the capital was increased by the creation of 100,000 ordinary shares of 
is. each, these latter having been subscribed by Samuel Allsopp and Sons, Limited, who guaranteed 
(see below) the payment of the preference dividend up to a total of £70,000; and in May, 1920, 
the then ordinary shares of 1s. were consolidated into shares of £1, 75,000 additional ordmary shares 
of £1 were created, the dividend on the preference stock was increased, as from September 28, 1919, to 
the fixed rate of 4 per cent. per annum cumulative, and the balance (£67,800) of the guarantee fund, 
provided for the payment of the dividend on the preference stock, was returned to the guarantors. 
The capital is now £425,000, £345,000 being in 4 per cent. cumulative preference stock, and 
£80,000 in ordinary shares of £1, and the whole amount has been issued and called up, all the 
ordinary capital being held by Samuel Allsopp and Sons, Limited, or their nominees. In the event of 
winding-up the preference stock is entitled to £148,750 of the surplus assets, and the ordinary 
shares to any balance. There are also £429,900 43 per cent. debentures of £100 each, issued late in 
1894 (and since), with interest payable April 1 and October 1, and the principal repayable at the option 
of the company (now) on six months’ notice, at 10 per cent. premium. The debentures are secured 
by a floating charge upon the property and assets of the company. #82 4 

The accounts are made up annually to about the end of September, and submitted in Decem- 
ber. No distribution was made on any of the share capital for several years prior to 1914. As a 
result of an investigation in 1904 a huge deficiency was disclosed, which deficiency was reduced in 
subsequent years by the appropriation of surplus profits, until by October, 1913, it had been brought 
down to £264,304, which was extinguished in the reduction of capital referred to above. After 
reduction the then capital was consolidated into preference stock on which 24 per cent. divi- 
dends were guaranteed by Samuel Allsopp an1 Sons; in respect of 1913-14 and 1914-15 
the preference dividend was paid but there was no distribution on the ordinary; for 
1915-16 the ordinary received 6d. per share: in respect vf 1916-17 £6,375 was distributed amongst 
the ordinary shareholders; in respect of 1917-18 £20,175 (less tax) was distributed amongst the 
ordinary shareholders, the preference stockholders receiving an additional 1 per cent., making 34 per 
cent. for the year; and in respect of 1918-19 £20,175 (less tax) was again distributed amongst the 
ordinary shareholders, the preference stockholders receiving an additional 1 per cent., making 34 
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per cent. for the year. In 1920 the preference dividend was increased and the guarantors released of 
their obligation, while pre-existing 1s. ordinary shares were consolidated and additional £i ordinary 
_shares created, as stated above ; for 1919-20 25 per eent. was paid on the ordinary capital as it now 
stands ; and for 1920-21, 15. Reserve account, £45,000; carried forward, £12,443. > 

Voting power, five votes for every four ordinary shares. JDirector’s qualification, 1,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Showells, Langley, 
Birmingham, Telephone numbers—28 (two lines), Oldbury; 348 Central, Birmingham. The 
preference stock and debentures are quoted in the official list. Latest prices—preference, 344 ; 
debentures, 554. 


Shrewsbury and Wem Brewery Company, Limited.—Directors : W. Hall (Chairman), H. E, 
Abbott and A. G. Eccleston. Secretary: J. Plant. Office: The Brewery, Wem, Salop.—The 
company was registered January 31, 1898, as the Shropshire Brewery Company, Limited, to acquire 
the business of Messrs. William Hall and Co., the name in the same year being changed as 
above. The authorised capital is £140,000 in shares of £10, £90,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £50,000 ordinary, and power was taken to issue 4 per 
cent. debenture stock for £140,000 (see below). All the ordinary shares were issued fully paid to the 
directors, &c. ; of the preference capital £79,500 has been subscribed and called up; and all the deben- 
ture stock has been issued at par, secured by a first mortgage of the freehold and leasehold properties, 
with interest payable January 1 and July 1, while the principal is irredeemable, but in the event of 
the company going into voluntary liquidation the stock is to be redeemed at a value to be calculated 
according to the average mean market value in London of the stock during the three years immediately 
preceding the date when the security became enforceable, but not less than 110 per cent. As from 
July 1, 1911, to January 1, 1914, both inclusive, interest on the debenture stock was reduced to 
3 per cent., in consideration of the security of the stock being augmented by further properties, 
the 24 per cent. deferred interest was paid by the addition of 4 per cent. (actual) to the interest pay- 
able July 1, 1914, and on each of the four next succeeding half-yearly dates of payment. * 

The accounts are made up annually to December 31, and submitted in March. There has been 
no dividend on the ordinary shares for many years, and that on the preference shares is in arrear as from 
July 1, 1911, while as from July 1, 1911, to December 31, 1913, the interest on the debenture stock 
was reduced temporarily (see above), but has since been paid in full. In respect of the year 1920, 
after meeting debenture interest, and paying 10 per cent. on the preference shares, a credit balance 
of £8,887 was carried forward, including £5,138 brought down. On account of 1921 24 per cent. 
was paid on the preference shares on account of arrears in October. Voting power, one vote for 
every share, ordinary or preference. Director’s qualification, 50 shares of either class. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Tele- 
phone number, 15, Wem, Salop. The preference shares and debenture stock are quoted in the official 
list. Latest prices preference 23; debenture stock, 40. 


Silver Spring Brewery, Limited.—Directors: R. H. Gillespie, Adml. W. H. Henderson and W. R. 
Osmond. Secretary: W. E. Gillespie. Office: 29a, Charing Cross Road, W.C.2.—The company was 
registered December 21, 1900, to acquire a brewery, situated at Sherbrooke, Province of Quebec, 
Canada. In July, 1911, the sum of £2 per share was written off 5,000 ordinary shares of £5 each, and 
the ordinary shares were then subdivided into £1 shares, so that the authorised capital is now £40,000, 
£25,000 being in 7 per cent. cumulative preference shares of £5, ranking also for priority as to capital, 
and £15,000 in ordinary shares of £1, all of which has been issued and paid up. There are also 64 
(originally 53, but increased to 6) per cent. debentures for £15,000, with interest payable April 1 and 
October 1, and the principal repayable October 1, 1926, or at the option of the company on six months’ 
notice at a premium of 10s. per cent. per annum from October 1, 1921, which was the former date of 
repayment, having been extended from October 1, 1916. 

The accounts are made up annually to December 31, and usually submitted in April. The last dividend 
on the ordinary shares was 5 per cent. in respect of 1906. For 1911 one-and-a-half year’s preference 
dividend was paid, thus clearing off all arrears, but nothing on the ordinary; and for 1912 only the 
preference dividend was paid. There was then no dividend on either class of shares, until in respect of 
1919 when two years’ preference dividend was paid; and for 1920 one year’s preference dividend was 
paid, leaving arrears on those shares as from January 1, 1916. Reserve fund, £1,595; reserve for 
_ redemption of debentures, £7,000 ; carried forward at December 31, 1920, a credit to profit and loss of 
£741, against £916 brought down. Voting power, one vote for every ordinary share, and three votes 
for every preference share. Director’s qualification, holding of shares of either class of the nominal 
value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Silvicola, London. Tele- 
phone number, 3152 Gerrard. 

Simson and McPherson, Limited.— Directors: F. L. Deuchar (Chairman and Managing Director), 
L. Fenwick and C. Webb. Secretaru: G. T. Potter. Office: Sandyford Brewery, Newcastle-on-Tyne. 
Registrar : Charles J. Andrews, 51-2, The Outer Temple, W.C.2.—The company was registered February 
7, 1896, to take over the brewery businesses of Messrs. James Simson and Sons, of Edinburgh and 
Melrose, and Messrs. John Ewen McPherson, of Newcastle-on-Tyne, and certain other businesses. The 
authorised capital is £200,000 in shares of £10, half being ordinary and half 53 per cent. cumulative 
preference shares, the latter having also priority as to capital, and power was taken to issue debenture 
stock for £150,000. All the ordinary shares were allotted to the vendors as fully paid, and the 
preference shares and debenture stock were issued publicly (and are fully paid) at par and 102 per 
cent. respectively. In 1900 the entire share capital, with the exception of £1,300 preference, was 
acquired by Robert Deuchar, Limited. The debenture stock carries 44 per cent. interest, payable 
January 1 and July 1, and the principal is repayable at the company’s option, at any time (now), 
at 110 percent. ; it is secured by a first mortgage on the freehold, copyhold and leasehold properties 
in England and the freehold properties in Scotland. There were also loans at September 30, 1920, for 
about £4,000. 

The accounts are made up annually to September 30, and submitted in March. For the three 
years to September 30, 1912, only interest charges were met; out of the profits of 1912-13 a half- 
year’s dividend was paid on the preference shares ; and out of the profits of 1913-14, 1914-15, 1915-16, 
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1916-17 and 1917-18, a full year’s dividend on the preference shares each time; for 1918-19 274 per 
cent. was paid on the preference shares, thus clearing off arrears; and for 1919-2010 per cent. was 
paid on the ordinary. Reserve fund, £10,000; carried forward, £10,064. Voting power, one vote for - 
every share, ordinary or preference. Director’s qualification, £2,000 of shares, either class. Transfer 
form, common; fee, 2s. 6d. Debenture stock is transferable in amounts and multiples of £5. 
Telegraphi : address, Arrollare, Estrand, London. Telephone number, 7334 Central. The debenture 
stock is quoted in the official list ; latest price, 484. 


Smedley’s Hydropathic Company, Limited.— Directors: W. Crowther (Chairman), A. H. Bunney, 
H. Challand (Managing Director) and E. Crowther. Secretary: E. L. Wilmot. Office: Matlock, 
Derbyshire. -—The company was registered July 3, 1875. The authorised capital is £50,000 in ordinary 
shares of £10 and £25,000 in 43 per cent. cumulative preference shares of £10, having also a priority 
as to capital, all of which has been subscribed and paid up, £1 per share having been transferred to 
ordinary capital in 1890 from the reserve, £1 in 1892, £1 in 1896, £1 in 1906 and £1 in 1908. 
_ The accounts are made ‘up annually to July 31, and submitted in September, an interim dividend 
(in 1922 of 6% per cent.) being paid in February. For many years ending with 1920-21 the dividend 
was 123 per cent., in addition to which a bonus of 5 per cent. each year was paid for 1909-10 and 
1911-12, of 25 per cent. for 1912-13, and of 5 per cent. for 1914-15 and 1917-18. Dividends are paid 
free of income tax. Reserve account, July 31, 1921, £10,000; carried forward, £6,231. Voting 
power, one vote for every 20 ordinary or preference shares up to 100, six for 150, seven for 200, 
and one for every 100 beyond. Director’s qualification, 100 shares, ordinary or preference. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Smedley’s, Matlock. Telephone number, 
17, Matlock. Latest price of ordinary, 20. 


_ Smith and Co., Lamberhurst, Limited.—The undertaking has been disposed of and the company 
is being wound up voluntarily. Zdquidator : H. Price, Campers, Lamberhurst. 


‘ Smith, Garrett and Co., Limited. — Directors: R. W. M. Walker (Chairman), L. P. Garrett, 
L. D. Nicholson, 8. W. Parkhurst (Managing Director) and G. C. Sellar. Secretary: S. J. Hall. 
Office: The Brewery, Bow, E.3.—The company was registered July 18, 1882, to acquire the brewery 
of the firm of the same name. In 112a reduction of the capital was effected by writing £4 off each of the 
15,000 issued ordinary shares, and the authorised capital is now £390,000, £240,000 in ordinary shares 
of £16, and £150,000 in 5 per cent. cumulative preference shares of £20, the latter ranking also for 
priority as regards capital, and the whole amount has been allotted, and £322,100 is paid up, the 
Sie ian and 5,300 ordinary shares being fully paid, and 9,700 ordinary shares having £9 per share 
called. 

There is also 3% per cent. perpetual mortgage debenture stock for £300,000, part of £400,000 
authorised, issued in July, 1898, at 106 per cent., the interest dates being April 1 and October 1; the 
stock is secured by a trust deed constituting a first mortgage on the undertaking, freeholds, lease- 
holds, and other property (with slight exceptions), and on the uncalled capital, but power is reserved 
to call up the capital. The proceeds of any sale of freehold and leasehold properties, if not 
expended in purchasing other property of a similar kind, or in the erection of buildings or plant upon 
leases comprised in the security, are to be applied in purchasing or redeeming stock, or in such other 
manner as may be approved of by the holders. At June 30, 1921, there were deposits for about £20,000. 

_ The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1922 of 34 per cent.) being paidin February. For 1910-11 1 per cent. was paid ; for 1911-12, 1912-13 
and 1913-14 only the preference dividend was paid; for 1914-15 2 per cent. was paid on the ordinary 
shares; for 1915-16, 35 ; for 1916-17, 6; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10 each year. 
General reserve, £93,198; carried forward, £23,278, subject to excess profits duty and corporation 
profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for every £16 of ordinary capital paid up; preference shares carry no voting 
power. Director’s qualification, £2,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. per 
deed ; debenture stock is transferable in amounts of £10 and multiples. Telephone number, 1572 
East. The company is quoted in the official list. Latest prices—ordinary (fully paid), 10; ditto 
(£9 paid), 42; preference, 10; debenture stock, 513. 


Smithers and Sons, Limited.— Directors : P. A. Willett (Chairman), L. C. Ashby (Vice-Chairman), 
A. Mellor, M. H. W. Smithers, K. Willett and R. N. Willett. Secretary: D. Moore. Office: 201, 
Western Road, Brighton.—The company was registered June 28, 1906, to acquire the business 
of brewers of the firm of the same name, and of Messrs. Ashby and Co., and in April, 1913, the 
andertaking of the West Street Brewery, Brighton, Limited, was acquired, the capital at the same 
time being considerably increased. The authorised capital is now £252,000 in shares of £10, £116,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £136,000 ordinary, 
and the whole amount has been subscribed and called up. There is also 4 per cent. debenture stock for 
£80,000, part of £200,000 authorised, with interest payable in January and July, and the principal 
secured by a fixed charge on the freehold and copyhold properties. The accounts are made up annually 
to September 30. Debenture interest has been paid to date. No report is obtainable, but this 
notice has been officially revised. Voting power, one vote for every share of either class. Director’s 
qualification, 100 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Smithers, Brewers, Brighton. ‘Telephone number, 223, Brighton. 


Sociedad Anonima Bodegas Arizu.—Directors: R. Mercado (Chairman), J. Arizu, G. Cornille, 
H. S. Cartwright and R. W. Roberts—the last two being nominated by the London and South 
American Investment Trust, Limited. Offices: Mendoza and Buenos Aires, Argentina.—The 
company was formed in December, 1907, under the laws of the provincial government of Mendoza, 
in Argentina, to acquire the business of Messrs. Balbino Arizu and Brothers, wine distillers and 
vineyard proprietors, including their bodega, situated at Godoy Cruz, city of Mendoza. 

The authorised capital is $10,000,000 (paper) in shares to bearer of $100, and $6,000,000 has been 
ssued, of which $5,594,100 is paid up. In July, 1914, the Anglo-South American Bank, Limited, 
62, Old Broad Street, E.C.2, was authorised by the London and South American Investment Trust, 
Limited, to receive applications for the purchase, at 94 per cent., of £150,000 of 6 per cent. first mortgage 
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debentures to bearer of £20, £50 and £100 each, secured by a trust deed creating a first mortgage on 
the real estate owned by the company, while in 1918 the balance of £50,000 of the total of £200,600 
authorised was issued in Buenos Aires. Interest is payable April 1 and October 1, while the 
debentures are to be redeemed by annual drawings (commencing in 1915), at 102 per cent., or by 
purchase in the market below 102: per cent., by the operation of a cumulative sinking fund of 2 per 
cent. per annum, which is calculated to redeem the whole issue by 1939, when the debentures mature 
for repayment. The company has reserved the right to pay off the debentures at 102 per cent. on any 
interest date (now) on giving six months’ notice ; amount outstanding, £169,100. The proceeds of the 
debentures were to be applied to the reduction of floating indebtedness, further developments, and 
the erection of a new bodega. The trustees for the debenture holders are the London and South 
American Investment Trust, Limited, who are entitled to be represented on the board by two 
directors, and have also the right to nominate a firm to keep the company’s books and to audit the 
same, and to prepare a balance-sheet not less than once a year. No dividend is to be paid on the 
capital at a rate exceeding 7 per cent. per annum until a special reserve fund of £16,000 is established, 
or thereafter at a rate exceeding 9 per cent. per annum until such special reserve fund is increased 
to £32,000, and thereafter the company has to maintain the reserve fund at not less than £82,000. 
At December 31, 1920, there was also a banker’s loan for $1,174,296. For the purpose of the issue of 
the debentures the properties were valued in December, 1918, by the valuer of the Banco Hipotecario 
Nacional of the Argentine Republic, and he gave the total as equivalent to £763,508, while Messrs. 
Price, Waterhouse and Co. examined the books and gave the net profits for 1911 as equivalent to 
£20,161, for 1912 as £56,925, and for 1913 as £38,475. 

The accounts are made up annually to December 31, and submitted in Mendoza, in April. For 
1914 and 1915 only debenture interest was paid; for 1916 3 per cent. was paid on the shares; for 
1917 and 1918 7 per cent. was paid each year; and for 1919and 1920, 10. Reserve funds, $1.542,966. 
Latest price of debentures, 95. 


Sociedad Anonima Bodegas y Vifiedas Domingo Tomba.— Directors: D. Tomba (President), L- 
Colombo (Vice-President), H. H. Leng (Secretary), E. A. Young, A. K. Lloyd and R. W. Roberts 
(all resident in Argentina). Offices: Buenos Ayres and Mendoza.—The company was formed 
under the laws of the Argentine Republic on January 24, 1911, to take over the wine business of 
Domingo Tomba, with bodegas in Belgrano and Buena Nueva. The authorised capital is $3,000,000 
gold in shares of $100, all of which has been subscribed and called up. In March, 1911, there 
was issued through the Anglo-South American Bank, Limited, 62, Old Broad Street, E.C.2, £300,000 
6 per cent. first mortgage debentures, of £20, £50 and £100 each, secured by a first mortgage 
on the real estate of the company in Argentina; interest is payable January 1 and July 1, in London 
(by the issuing bank) or in Buenos Ayres at the rate of $5.04 to the £ sterling, and the debentures 
are to be redeemed by annual drawings (in October), at 102 per cent., or by purchase in the market 
below that figure by the operation of a cumulative sinking fund of 2 per cent. per annum, which it is 
expected will provide for the repayment of the debentures within 24 years. The company has 
reserved the right to pay off the outstanding debentures on any interest date (now), on six months’ 
notice, at 102 per cent., and no further debentures can be issued ranking pari passu with, or in priority 
to, this issue, except with the sanction of the debenture holders ; amount outstanding, £202,270. 

The accounts are made up annually to the end of February, and submitted in June. For the 
period to February 29, 1912, and for the year 1912-13 12 per cent. (actual) was paid each time. 
There was then no dividend until in respect of 1919-20, when 10 per cent. was paid; and for 1920-21 
10 per cent. was again paid. Reserve fund, $792,657 paper; contingency fund, $1,140,000 paper ; 
reserve tor equalisation vf dividends, $700,000 paper ; carried forward, $1,684,575 piper. The deben- 
tures are quoted in the Financial, Land and Investment section of the official list ; latest price, 874. 


Soulby, Sons and Winch, Limited.— Directors: T. M. Winch (Chairman), 8. W. Allinson (also 
Secretary), O. B. Giles, H. B. Walker and I.G. Winch. Office: Alford, Lincolnshire.—The company 
was registered December 9, 1896, to take over the brewery businesses of Messrs. E. H. Soulby and 
Sons, at Alford, and T. M. Winch and Co., at Louth, and other properties have since been acquired. 
In February, 1919, the then ordinary shares of £10 were subdivided into denominations of £1, and 
25,000 additional ordinary shares of £1 were created, which were distributed to the existing ordinary 
shareholders in the proportion of one new share for each old share held by the capitalisation of £25,000 
of the reserve fund. The authorised capital is now £75,000, £25,000 being in 5 per cent. cumulative 
preference shares of £10, ranking also for priority as to capital, and £50,000 in ordinary shares of £1, 
all issued and paid up. An issue of 44 per cent. first mortgage debentures of £50 each for £70,000 was 
made at par, and the total was subsequently increased to £90,000, of which £78,400 was, at September 
30, 1921, outstanding ; interest is payable June 30 and December 31, and the debentures are redeem- 
able at the company’s option (now) at any time at 10 per cent. premium, on three months’ notice. 

The accounts are made up annually to September 30, and submitted in November. For each 
of the two years to 1911-12 10 per cent. was paid; for 1912-13, 1913-14, 1914-15 and 1915-16, 123; for 
1916-17, 175 ; and for 1917-18, 20, while in March, 1919, a bonus of 100 per cent. in ordinary shares 
was distributed from the reserve fund. For 1918-19 and 1919-20 10 per cent. was paid each year on 
the capital as it now stands; and for 1920-21, 74 (all free of tax). Reserve fund, £5,000; carried 
forward, £548. 

Voting power, one vote for every fifty ordinary shares; preference shareholders can only vote 
under special circumstances, when they have one vote for every five shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Soulbys, Alford. 
Telephone number: 25, Alford; 23, Boston; 56, Louth. 


South African Breweries, Limited.— Directors: J. Stroyan (Chairman), 0, A. Chidell, S, B. Joel, 
I. Lewis, G. H. Raw, A. R. Stephenson and E. C. Wigan. Secretary; L. Roome. Office ; 8-10, Great St. 
Helen’s, E.C.3.—The South African United Breweries, Limited, was registered November 8, 1892. In 
1895 it was decided to reconstruct with an enlarged capital, and the present company was registered 
May 15, 1895. The company owns properties at Cape Town, East London, Port Elizabeth, Kim- 
berley, Bloemfontein, Pietermaritzburg, Durban, J ohannesburg, Pretoria, Salisbury, Xc. 

In December, 1919, 509,000 additional ordinary shares were created, and the authorised capital is 


—— 
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now £2,500,000 in shares of £1, £1,000,000 being in 5 per cent. cumulative preference, having also a 
priority as to capital, and £1,500,000 in ordinary, and all the preference and £1,447,920 of the ordinary 
have been issued and paid up, including 482,640 ordinary shares issued fully paid in January, 1920, to 
the existing ordinary shareholders in the proportion of one new share for every two shares held as a 
bonus from the reserve fund. 

The accounts are made up annually to March 31, and submitted in July. For 1909-10 123 per 
cent. was paid ; for each of the four years to 1913-14, 174; for 1914-15 and 1915-16, 124; for 1916-17, 
10; for 1917-18, 114 (5 per cent. less income tax, and 6} per cent. free of tax) ; and for 1918-19, 13% on 
£965, 280 (free of income tax). In January, 1920, a bonus of 50 per cent. in ordinary shares was dis- 
tributed from the reserve fund ; and for 1919-20 125 per cent. was paid on the capital as it now stands. 
For 1920-21 114 per cent. was distributed (free of income tax). Reserve fund, £225,000, after, in 1920, 
providing £482,640, which was capitalised, as stated above ; special reserve against trade investments, 
£45,000; carried forward, £33,098. The assets include goodwill, but the amount is not separately 
stated. On account of 1921-22 5 per cent., free of tax, was paid in January. The preference 
dividend is paid half-yearly. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
shares of either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
Frustrum, Led, London. Telephone number, 5441 Avenue. The company is quoted in the official 
list. Latest prices—ordinary, 14; preference, 4. 


South African Hotels, Limited.— Sole Director in England; C. A. Chidell, but there is a local 
board in South Africa. Secretary: L. Roome. Office: 8-10, Great St. Helen’s, E.C.3.—The company 
was registered August 31, 1901, to acquire the Grand Hotel at Cape Town, and additional properties 
have been purchased, while as from January 1, 1920, the control of the company has been transferred 
to South Africa. The authorised capital is now £100,000 in shares of £1, £40,000 being 7 per cent. 
cumulative preference, having also a priority as to capital, and £60,000 ordinary, and all the preference 
and £44,000 of tue ordinary have been subscribed and called up, £30,000 of the ordinary shares having 
been issued fully paid as commission for underwriting the preference. There are also—£52,000 4 per 
cent. registered debentures of £100 each (outstanding balance of £80,000, the total authorised) 
redeemable by forty annual drawings (in September, commenced in 1906), while after February 26, 
1926, the company may, on six months’ notice, pay off all the outstanding debentures at par; and a 
5 per cent. loan for £17,000, secured on Booysen’s Hotel. 

The accounts are made up annually to September 30, and usually submitted in December. The 
last dividend on the ordinary shares was 23 per cent. in respect of 1904-5; for each of the ten years to 
1916-17 only debenture interest was met; in respect of 1917-18 5 per cent. was paid on the preference 
shares; and in respect of 1918-19, 1919-20 and 1920-21 7 per cent. was paid on the preference shares 
each time, leaving arrears on these shares of 72 per cent. Credit balance at September 30, 1921, 
£11,437, including £9,633 brought into the accounts. Reserve, £2,000. The assets include goodwill, 
but the amount is not separately state d, 

Voting power, one vote for every ordinary or four preference shares. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 5441 Avenue. 


South Berks Brewery Company, Limited.— Directors: G. Blackall Simonds (Chairman), F. 
Simonds §S. V. Shea-Simends, F. A. Simonds, H. D. Simonds and J. Hayes Simonds. Secretary: 
W. Burton. Office: 32, Bridge Street, Reading. The company was registered June 1, 1897, as the 
Hawkins and Parfitt, South Berks Brewery Company, Limited, and in 1918 the name was changed 
as above, and the business of a private company was acquired. The authorised capital is now 
£160,000 in shares of £5, all of which has been issued and paid up, part being in ordinary shares, and 
part in 6 (formerly 5) per cent. preference. There are also—£60,000 43 per cent. debenture stock ; 
£60,000 435 per cent. B debenture stock ; and £70,000 44 per cent. Reading debenture stock. 

The accounts are made up annually to September 30, and submitted in November. For each of 
the years to September 30, 1910, the dividend was 74 per cent.; for 1910-11, 6; for 1911-12 and 
1912-13, 5; for 1913-14, 3; for 1914-15, 5; for 1915-16, 44; for 1916-17, 74; for 1917-18, 10; and 
for 1918-19, 20. Balance-sheets are not obtainable, and later dividend results have not transpired, 
but this notice has been officially revised. 

Voting power, one vote for every ordinary share. Director’s qualification, holding of shares or 
debenture stock to the nominal amount of at least £500. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Amalgamate, Newbury. Telephone numbers, 75, Newbury ; 75, Reading. 


South Wales and Monmouthshire United Clubs Brewery Company, Limited.—Dzreciors: H. T. 
Richards, J. P. Davies, A. L. Pearce, D. Jones, D. James, T. Jones, G. Davies, P. Phelan, E. Hey- 
cock, G. Phillips, M. H. Ash and H. Morgan. Secretary: J. W. Kinsman. Office: 2-3, Taff Street, 
Pontypridd.—The company was registered July 10, 1919, to acquire the freehold Crown Brewery, at 
Brysaddler, Pontyclun. The authorised capital is £50,000 in shares of £1, £10,000 being 7 per cent. 
cumulative preference, having also priority as regards capital, and £40,000 ordinary, and to 
January 5, 1921, all the preference and £22,508 of the ordinary had been issued and paid up. 

The accounts are made up annually to June 30, and submitted in October. No information is 
obtainable from the company ; according to documents filed at Somerset House, there was at June 
30, 1921, a credit to appropriation of £2,288 ; reserve fund, £230 ; sinking fund, £2,000. Voting power, 
one vote for each share. Director’s qualification, for a director representing club shareholders, £1, for a 
director representing individual club members, £10. Transfers of shares are only allowed under 
certain conditions. Telegraphic address, Kinsman, Pontypridd. Telephone number, 116, Pontypridd. 


South-Western Brewery Company, Limited.—Directors: J. Young (Chairman), A. B. Shennan 
and W. M. Renwick. Manager and Secretary: A. W. Scott. Office: 23, King Street, Newton- 
Stewart.—The company was registered July 14, 1898, to take over the brewery and aérated water 
business carried on by Mr. William Thomas Solomon, The authorised capital is £25,000 in shares of £10, 
£17,500 being 5 per cent. cumulative preference, ranking also for priority as to capital, and £7,500 
ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. In July, 1907, 
the preference dividend for the half-year to June 2, 1901, was paid; in June, 1908, the dividend 
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due December 2, 1901, was paid; the next distribution on the preference shares was 2 per cent, ia 
April, 1914, and a similar payment was made in 1915 and in 1916, while in March, 1918, 1919 and 
1920, 3 per cent. was paid each time, andin February, 1921, 2 percent., leaving arrears as from December 
2, 1908. Balance-sheets are not obtainable, but this notice has been officially revised. 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 shares 
up to 100, and one for every 10 shares beyond the first 100. Director’s qualification, 10 ordinary shares. 
Transfer form, common ; fee 2s. 6d. 

Southdown and East Grinstead Breweries, Limited.—Directors: T. S. Manning (Chairman) 
J. H. Husey-Hunt and Sir G. W. Roffey, Kt. Secretary: W. W. Davey. Office: ThomasStreet, Lewes. 
—The company was registered June 11, 1895. In May, 1919, 1,400 additional ordinary shares were 
created, which were issued fully paid to the ordinary shareholders in the proportion of one new share 
for every five held by the capitalisation of the reserve fund. 

The authorised capital is now £179,000 in shares of £10—£95,000 in 5 per cent. cumulative 
preference, ranking also for priority as to capital, and £84,000 in ordinary shares—all of which has 
been subscribed and called up. There are also 4 per cent. perpetual debenture stock for £150,000, 
secured by a specific mortgage upon the freehold, copyhold and leasehold properties of the company, 
while in the event of voluntary liquidation of the company for the purpose of reconstruction the stock 
is to be redeemed at 110 per cent., with interest payable June 30 and December 31. 

The accounts are now made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 4 per cent., free of tax) being paid in April. For the four years to 1912 8 per cent. 
was paid on the ordinary shares ; for the nine months to September 30, 1914, 5 per cent. (actual) ; for 
the year 1914-15, 84; for 1915-16, 64; and for 1916-17, 1917-18 and 1918-19, 10, free of income tax, 
while in May, 1919, a bonus of 20 per cent. in ordinary shares was distributed from the reserve fund. 
For 1919-2010 per cent. was paid on the capital as it now stands, together with a bonus of 25 per 
cent. ; and for 1920-21, 9, all free of income tax. Carried forward, £9,507. The preference dividend 
is paid on April 1 and October 1. . 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£10. Telegraphic address, Southdown, Lewes. Telephone number, 4, Lewes. The preterence 
shares and debenture stock are quoted in the official list. Latest prices—preference, 64; debenture 
stock, 63. 

Spa Hotel Company, Limited.— Directors: A. Wallace (Chairman), W. Finlay, W. R. T. Middleton 
and A. Naughty. Secretary: A. Dallas. Office : 26, Charlotte Square, Edinburgh.—The company was 
registered April 27, 1895. The authorised capital is £42,000 in shares of £1, £30,000 being 5 per cent. 
cumulative preference, ranking for priority also as to capital, and £12,000 ordinary, and the entire capital 
has been subscribed and paid up, all the ordinary shares having been allotted to the vendor. There 
are also heritable bonds over the property for £2,800. 

The accounts are made up annually to October 31, and submitted about April. There has been 
no dividend on the ordinary shares since in respect of 1904. In respect of 1910-11 1% per cent. 
was paid on the- preference shares; in respect of 1911-12, nil; in respect of 1912-13, 1 per cent. ; 
and in respect of the seven years to 1919-20, nil, leaving arrears as from November 11, 1909. The 
accounts for 1919-20 showed a profit of £115, reducing a debit to profit and loss brought down to 
£3,247. Reserve fund at October 31, 1920, £1,146. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £100 of 
capital. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Advisers, Edin- 
burgh; Wallace, Strathpeffer. Telephone numbers—2101 (Central), Edinburgh; 12 (Dingwall), 
Strathpeffer. : 

Spreckley Brothers, Limited.—Directors: H. W. Spreckley and A. G. Spreckley. Secretary : 
J. A. Smith. Office: 7, Foregate Street, Worcester. —The company was registered June 21, 1897, 
to acquire the business of brewers of the firm of the same name. The authorised capital is 
£75,000 in shares of £10, £25,000 being 5 per cent. cumulative preference, and £50,000 ordinary, and 
the whole amount has been subscribed and called up. There is also 4 per cent. debenture stock for 
£68,900, outstanding balance of £75,000 issued, and part of £100,000 authorised, with interest payable 
April 1 and October 1, and the principal repayable, at the company’s option, at 110 per cent., at any 
time (now), on three months’ notice. The accounts are made up annually to September 30. Debenture 
interest has been paid to date, and a reserve fund of £11,350 created from profits. Reports are not 
published, but this information has been officially revised. 

Voting power, one vote for every ordinary share. Director's qualification, 500 ordinary shares. 
Transfer form for shares or debenture stock, common; fee, 2s. 6d. Telegraphic address, Spreckley, 
Worcester. Telephone number, 72, Worcester. 

Springfield Breweries, Limited.— Directors: W. S. L. Schuster (Chairman), J. W. Jones and 
J. Rathbone. Secretary: J. W. Jones, F.C.1.S. Office: 21, Moorgate, E.C.2.—The company was 
registered March 27, 1890, to acquire two breweries at Springfield, Ohio, U.S. The authorised capital is 
£105,000 in shares of £10 (£55,000 in ordinary, and £50,000 in 8 per cent. cumulative preference, the 
latter ranking also for a priority as to capital), and power was taken to issue debentures for £30,000. 
All the preference shares and £50,000 of the ordinary have been issued and called up. In May 
1914, the preference shareholders agreed to a scheme of arrangement under which all profits available 
for distribution shall, as from June 1, 1914, and until all arrears of dividend on the preference shares 
shall have been satisfied, be applied—firstly, in paying the dividend of 8 per cent. for the then current 
year on the preference shares, and, secondly, as to one-half in reduction of the arrears of preference 
dividend, the other half to go to the ordinary shares. 

The accounts are made up annually to May 31, and usually submitted in October. For 1908-9 a 
dividend of 25 per cent. was paid on the ordinary shares; for 1908-9 only 4 per cent. was paid 
onthe preference shares ; for 1909-10, 24; for 1910-11, 1911-12 and 1912-13 no dividend was paid on 
either class of shares, only debenture interest being met; for 1913-14 the preference shares received 
8 per cent. ; for 1914-15 and 1915-16, 4 per cent. each year; and for 1916-17, 1917-18, 1918-19, 1919-20 
and 1920.21 only debenture interest was met (the debentures were repaid July 1, 1920), leaving arrears 
of dividend on the preference shares amounting to 734 per cent. Reserve fund »t May 31, 1920, 
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(used as working capital), £19,000; credit balance carried forward, £7,921, as against £10,632 brought 
down. The directors’ report, submitted in November, 1920, stated that ‘‘ The War Time Prohibition 
Law and Enforcement Act, which became effective on July 1, 1919, is still in force.” The accounts 
for 1920-21 have not been received, but this notice has been officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Eller- 
mans, London. Latest price of preterence, 3s. 


Springwell Brewery Company, Limited.— Directors: Hon. R. Parker (Chairman), B. S. Russell 
and T. Story (Managing Director). Secretary: W. Olivant, A.C.I.S. Office: The Springwell Brewery, 
Heckmondwike, Yorkshire.—The company was registered March 17, 1888, to take over the Springwell 
Brewery at Heckmondwike, near Leeds. The authorised share capital is £150,000 in shares of £10, 
half being 7 per cent. cumulative preference. with a priority as to capital, and half ordinary, and power 
has been taken to issue debenture stock for £260,000. Of the preference capital £74,600, and of the 
ordinary £50,000, have been subscribed and paid up, and the borrowing powers have been exercised 
to the extent of £165,000. Of this amount £105,000 is in 4 per cent. perpetua) A debenture stock, 
with interest payable April 1 and October 1, this stock having been issued at par in June, 1896, partly 
with the object of paying off a pre-existing first mortgage; and £60,000 has been issued in 53 per 
cent. B debenture stock, with interest payable April 1 and October 1, and the principal irredeemable, 
this stock ranking next after the 4 per cent. A stock. 9 

The accounts are made up annually to March 31, and submitted in May or June. The preference 
dividend has been irregularly paid, but in respect of 1917-18 103 per cent. was paid on these shares, 
thus clearing off arrears, while 6 per cent. was paid on the ordinary shares, including a bonus of 2 per 
cent. ; for 1918-19, 6 per cent., including a bonus of 2 per cent., was again paid on the ordinary shares ; 
and for 1919-20 and 1920-21, 10. General reserve fund, £25,500; reserve against leasehold and other 
licensed properties, £17,000; carried forward, £10,847. The assets include goodwill, but the amount 
is not separately stated. On account of 1921-22 24 per cent. was paid on the ordinary in December. 

Voting power, one vote for each share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples 
of £5. Telephone number, 57, Heckmondwike. The shares are quoted in the official list. Latest 
prices—ordinary, 43; preference, 54; B debenture stock, 65. 


Stansfeld and Co., Limited.— Directors: J. J. Stansfeld (Chairman), C. A. Davis (Secretary), Sir 
W. J.P. Mason, Bart., Lt.-Col. G. K. M. Mason, D.S.O., and'H. R. Hill. Office: Swan Brewery, Fulham, 
S. W.—The company was registered January 2, 1899, to take over the business of brewers, &c., of the firm 
ofthesame name. The authorised capital was, at January 1, 1921, £250,000 in shares of £5, half being 
5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and power was taken 
to issue debenture stock for £150,000 ; £10,035 of the preference, all the ordinary and £110,000 of 
the debenture stock had been subscribed and called up. The debenture stock is secured by a first 
mortgage on the freehold, copyhold and leasehold properties, carries 4 per cent. interest, payable 
June 1 and December 1, and is repayable at 115 at the option of the company at any time after 
January 1, 1930, on six months’ notice, or in the event of voluntary liquidation at not less than 115. 
The company, subject to the sanction of the debenture trustees, has power to issue further debenture 
stock ranking pari passu with that existing, such issue only to be made on the company bringing in 
additional properties, to be worth at least 33 per cent. more than the further stock to be issued. 

In 1914 the Swan Brewery was leased to the City of London Brewery Company, Limited, for a 
period of 999 years at a rental of £3,000 per annum, with an option of purchasing the freehold. No 
information is now obtainable from the company, this notice having been revised from documents filed 
at Somerset House. According to a newspaper paragraph, out of the profits of 1917-18 the prefer- 
ence dividend for the nine years to September 30, 1918, was paid, and the ordinary shares received 
40 per cent., and after placing £5,000 to general reserve, and applying £9,734 in writing off balance 
of accumulated losses, £13,734 was carried forward. Credit to profit and loss at September 30, 1921, 
£37,958; reserve fund, £5,000. Voting power, one vote for every share. Director’s qualification, 
£500 in shares or stock. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transfer- 
able in amounts of not less than £1. The debenture stock is quoted in the official list ; latest price, 53. 


Star Brewery, Cambridge, Limited.— Directors ;: C. Armstrong (Chairman and Managing Director), 
H. ©. Francis and S. Walton. Secretary: J. Carter, F.C.1.S. Office: 13, Newmarket Road, 
Cambridge.—The company was registered November 18, 1891. In March, 1901, another brewery was 
acquired. The authorised capital is £120,000 in shares of £10, half being ordinary and half 6 per cent. 
cumulative preference, the latter ranking also for priority as to capital. All the ordinary shares (fully 
paid) were taken by the vendors, and the whole of the preference shares have been subscribed and 
paid up. There are also—£110,000 43 per cent. first mortgage debenture stock, issued in May, 1896, at 
105 per cent., to consolidate pre-existing mortgages, with interest payable May 1 and November 1, 
and the principal repayable at the company’s option (now) at 110 per cent., on six months’ notice, 
while the stock is secured by a first mortgage on freehold, copyhold and leasehold properties ; 
£21,615 B mortgage 44 per cent. debenture stock, secured by a second charge on properties acquired 
in 1901, with interest payable March 25 and September 25, and the principal repayable at par 
March 25, 1940; £14,500 C mortgage 44 per cent. debenture stock, secured as a second charge on 
properties acquired in 1903, with interest payable January 15 and July 15, but without fixed date 
of redemption ; other mortgages for £39,200; and deposits for £4,609. ge 

The accounts are made up annually to October 15, and submitted in December. The last dividend 
paid on the ordinary shares was 2 per cent. in January, 1904. For 1903-4 only the preference dividend 
was paid; for the twelve years to 1915-16 only interest charges were met; and in respect of 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21 6 per cent. was paid on the preference shares each year, leaving 
arrears amounting to 72 per cent. Reserve fund, £49,000; lost licences reserve, £24,000; carried 
forward, £3,984, including £3,798 brought down. é é 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £10. Telegraphic address, Star Brewery, Cambridge. ‘Telephone number, 
138, Cambridge. The 4} per cent. debenture stock is quoted in the official list ; latest price, 495. 
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Starkey, Knight and Ford, Limited.— Directors: H. B. Walker (Chairman), F. H. Allen, F.C.LS. 
(also Secretary), T. H. Ford, A. J. M. Venning and Maj. F. J. Winter. Office: High Street, 
Bridgwater.—The company was registered November 17, 1887, as Starkey, Knight and Co., Limited, 
to take over the businesses of brewers, &c., carried on by Mr. Thomas Starkey, and Messrs. H. and G, 
Knight, at Bridgwater, Taunton, &c.; in 1895 the business of brewers, &c., of Messrs. T. Ford and 
Son, of Tiverton, was acquired, the name being then changed as above; and in 1896 a portion of 
the business of Arnold, Perrett and Co., Limited, was acquired. Early in 1918 the capital was increased 
by the creation of 5,000 ordinary shares, and these were issued to the ordinary shareholders as a bonus, 
share for share, payment being provided out of the reserve fund. ’ 

The authorised capital is now £175,000 in shares of £10, £75,000 being 6 per cent. cumulative 
preference, having also priority as to capital, and £100,000 ordinary, and the whole amount has been 
subscribed and paid up, including 5,000 ordinary shares issued as a bonus as stated above. There are 
also—5 per cent. debenture stock for £35,000, with interest payable April 1 and October 1, and with no 
provision as to redemption, secured by a trust deed dated February 11, 1888, as a fixed charge on 
certain properties ; 5 per cent. debenture stock for £50,000, with interest payable April 1 and October 1, 
and the principal repayable at the company’s option (now) at 110 per cent., secured by a trust deed 
dated June 5, 1895, on freehold and leasehold properties not included in the trust deed for the foregoing 
debenture stock, and, in addition, by a floating second charge on the company’s whole undertaking ; 
4 per cent. debenture stock for £45,000, with interest payable April 1 and October 1, and the principal 
repayable at the company’s option (now) at 110 per cent., secured by a first charge on certain freehold 
and leasehold properties, and subject to the before-mentioned debenture stocks on other properties ; 
and 43 per cent. debentures of £100 each for £50,000, the total authorised, with interest payable 
April 1 and October 1, and the principal repayable at par, at the company’s option, on six months’ 
notice. 

The accounts are made up annually to September 30, and submitted about December, an interim 
dividend (in 1921 of 5 per cent.) being paid in June. For the eight years to 1916-1710 per cent. per 
annum was paid, together with bonuses of 24 per cent. for 1909-10, 5 per cent. each year for 1910-11 
and 1911-12, 74 per cent. for 1912-13, 1913-14, 1914-15 and 1915-16, and 10 per cent. for 1916-17, while 
in addition the shareholders received a share bonus, as stated above. For 1917-18 10 per cent. was 
paid on the increased capital as above; and for 1918-19, 1919-20 and 1920-21, 15 each time. Reserve 
fund, £30,000; carried forward, £33,080, Dividends on the ordinary shares are paid free of income 
tax. The preference dividend is paid in June and December. 

Voting power, one vote for each share of either class up to 10, then one for every 5 up to 100, and 
afterwards one for every 10. Director’s qualification, £2,000 of either class of shares. Transfer form, 
common; fee, 2s. 6d. per transfer; the debenture stocks are transferable in amounts of £100 and 
multiples. Telegraphic address, Starkey’s, Bridgwater. Telephone number, 42, Bridgwater. The 
preference shares are quoted in the official list. Latest prices—ordinary, 134; preference, 64. 


Steel, Coulson and Co., Limited.— Directors: R. N. Coulson, D.S.O. (Chairman and a Managing 
Director), Lt.-Col. J. Coulson, D.S.0., F. W. Coulson (a Managing Director), J. Higgieand W. M. R. 
Cook (a Managing Director). Secretaries: Harvey and Lumsden, C.A. Office: 81, Mitchell Street, 
Glasgow.—The company was registered May 14, 1888, to take over the business of brewers of the firm of 
the same name. The authorised capital is £140,000 in shares of £10, half being in 6 per cent. cumulative 
preference, with priority as to capital, and half in ordinary. Of the ordinary capital £55,000. has been 
issued and paid up; and all the preference shares have been allotted and paid up. There are also— 
£40,000 5 per cent. debenture stock, issued on the formation of the company, with interest payable May 15 
and November 11, and redeemable (now) at any time, at the company’s option, at 10 per cent. premium, 
being secured on the original lands, building, and fixed plant and other property ; and £46,200 4} 
per cent. B debenture stock, issued in July, 1897, and since, at par, with interest payable May 15 and 
November 11, and redeemable at the option of the company at any. time (now) at 110 per cent. on 
three months’ notice, while the principal is not secured by any mortgage or charge on the property 
of the company. No fresh debenture stock can be issued to rank before the B debenture stock, 
unless in substitution of the above £40,000 debenture stock, 

The accounts are made up annually to February 28, and submitted in May, the dividend then 
declared being payable in equal portions shortly after the meeting and in the following November. 
For 1909-10 the ordinary got 25 per cent. ; for the three years to 1912-13 only the preference 
dividend was paid ; for 1913-14 the ordinary got 24 per cent. ; for 1914-15 only the preference dividend 
was paid; for 1915-16 and 1916-17 the ordinary got 3 per cent. each year; for 1917-18, 5; for 1918-19, 
6; for 1919-20, 8; and for 1920-21 only the preference dividend was paid. Reserve fund, £40,000 ; 
carried forward, £2,684, subject to directors’ and auditors’ fees. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is paid May 15 and November 11. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 50 
shares, ordinary or preference. Transfer form, common; fee, 2s. 6d.; the debenture stocks are 
transferable in multiples of £5. Telegraphic address, Thirst, Glasgow. Telephone number, 1795 
(Bridgeton), Glasgow. Latest prices—ordinary, 80s.; preference, 85s. 6d.; 5 per cent. debenture 
stock 52. 


Steward and Patteson, Limited.—Directors: G. H. Morse (Chairman), A. Finch, C. H. Finch and 
A. F. Morse. Secretary: S. S. Base. Office: Pockthorpe Brewery, Norwich.—The company was 
registered July 3, 1895, to acquire the business of brewers of Messrs. Steward, Patteson, Finch and 
Co., and also the Swaffham Brewery. In August, 1919, 30,000 additional ordinary shares were 
zreated and distributed fully paid to the ordinary shareholders in the proportion of two new shares for 
each share held, by the capitalisation of £300,000 of the reservefund, ‘The authorised capital is now 
£600,000 in shares of £10, £450,000 being ordinary and £150,000 5 per cent. cumulative preference, 
and the entire share capital has been allotted as fully paid. In July, 1895, an issue of £280,000 
(part of £520,000 authorised) 4 per cent. first mortgage debenture stock was made at 103 per 
cent. Interest on the debenture stock is payable May 1 and November 1, and the principal is 
repayable at the company’s option (now) at 110 per cent. 

The accounts are made up annually to the first Saturday in November, and submitted in January. 
Debenture interest and preference dividends have been paid to date. In August, 1919, £300,000 of 
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the reserve fund was capitalised as stated above. The preference dividend is paid May 1 and 
November 1. Reports are not obtainable, but this information is official. Voting power, one vote for 
every 10 ordinary shares; preference shares only confer votes at meetings where their rights are 
affected, when they carry one vote for every share. Director’s qualification, 200 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 120, Norwich. The debenture stock is 
quoted in the official list ; latest price, 65. 


Strand Hotel, Limited.— Directors: M. Gluckstein (Chairman), A. Salmon, Maj. M. Gluckstein, 
M. Salmon and J. Salmon. Secretary: H. F. Joyner. Office : 16, Charles Street, Haymarket, 8. W.1. 
—The company was registered October 31, 1907, to acquire a long lease of land situate m the 
Strand, Burleigh Street, and Exeter Street, London, and to erect thereon ‘‘a popular-priced 
hotel” (the Strand Palace Hotel, opened September 14, 1909), and in June, 1912, in order to 
provide funds for the purpose of erecting and equipping a new hotel (the Regent Palace Hotel, 
opened May 26, 1915) adjacent to Piccadilly Circus, the capital was increased by the creation of 
200,000°7 per cent, preference shares and 150,000 participating preferred ordinary shares: in April, 
1915, a further 100,000 7 per cent. preference shares, and in December, 1919, 200,000 8 per cent. 
preference shares were created. 

The authorised capital is now £805,000 in shares of £1, £300,000 being 7 per cent. cumulative 
preference, £200,000 8 per cent. cumulative preference, £300,000 participating preferred ordinary 
and £5,000 deferred ordinary, and all the 7 percent. preference, all the 8 per cent. preference, 
£230,000 of the participating preferred ordinary and all the deferred ordinary shares have been 

ssubscribed and called up, the 8 per cent. preference shares having been issued in December, 1919, 
to the existing share and debenture holders at the price of 21s. per share. 

After providing for the dividends on both classes of preference shares paying 7 per cent., non- 
cumulative, on all the participating preferred ordinary shares and paying on the deferred ordinary shares 
a sum equal to the 7 per cent. distributed on the participating preferred ordinary shares, in the order 
named, surplus profits are to be divided—as to one-half amongst the holders of the participating 
preferred ordinary shares, and as to one-half amongst the holders of the deferred ordinary shares. In 
the event of a winding up the preference shares have priority as regards capital, in the order named, 
and after repaying the whole of the capital (the participating preferred ordinary to rank before the 
deferred ordinary), surplus assets remaining are to be divided—as to one-half amongst the holders 
of the participating preferred ordinary shares and as to the other half amongst the holders of the 
deferred ordinary shares. The company has power from time to time to create and issue further 8 per 
cent. cumulative preference shares ranking pari passu with the existing 8 per cent. preference 
shares without notice to or consent of the holders of the existing 8 per cent. preference shares or 
of the participating preferred ordinary shares. 

There are also—44 per cent. first mortgage debenture stock for £93,340 (outstanding balance of 
£102,450 issued, and part of £125,000 authorised), secured on the Strand Palace Hotel, with interest 
payable April 1 and October 1, and the principal repayable October 1, 1960, at 105 per cent., the 
company, however, having reserved the right to redeem the stock, or any part thereof, at any time 
(now) at 105 per cent., on six months’ notice ; and 43 per cent. mortgage debenture stock for £132,031 
(outstanding balance of £150,000 authorised), issued in January, 1915, secured by a mortgage upon 
the Regent Palace Hotel and is a floating charge upon all the other assets of the company, subject 
to the 44 per cent. first mortgage debenture stock. Interest is payable January 1 and July 1, and the 
principal is reedemable by half-yearly instalments (on January 1 and July 1) in thirty years from 
January 1, 1915. 

: The accounts are made up. annually to September 30, and submitted in November or December, 
an interim dividend (in 1921 of 34 per cent.) being paid on the preferred ordinary shares in April. For 
each of the nine years to 1917-18 9 per cent. was paid on the preferred ordinary shares; for 
1918-19 and 1919-20, 10; and for 1920-21, 11. For 1909-10 £12,081 was distributed amongst the 
deferred shares ; for 1910-11, 1911-12, 1912-13 and 1913-14, £11,699 each time; for 1914-15, £14,856 ; 
for 1915-16, 1916-17 and 1917-18, £20,700 each time ; for 1918-19 and 1919-20, £23,000 ; and for 1920-21, 
£25,300. Reserve fund, £50,000; carried forward, £20,390. The preference dividends are paid June 1 
and December 1. 

Voting power—for every preferred ordinary share, one vote, and for every deferred share, so 
many votes as will give to the holders of all the deferred shares together the same number of votes as 
would be exercisable in respect of all the other shares for the time being together; the preference 
shareholders can only vote in certain circumstances. Director's qualification, 500 participating or 
deferred shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Untippable, Piccy, London. Telephone number, 7000 Regent. The 
preference and preferred ordinary shares and the first debenture stock are quoted in the official 
list. Latest prices—7 per cent. preference shares, 14; ; 8 per cent. preference, 1, ; preferred ordinary, 
13; first mortgage debenture stock, 674. 


Strettons Derby Brewery, Limited.—Directors: HE. T, Hargraves (Chairman), G. D. Atkinson 
(Jot Managing Director), H. B. Craven (Joint Managing Director), P. C. Reid, H. J. E. Scott- 
Makdougall, A. Stretton and R. H. Tennant. Secretary: J. Edwards. Office: Ashbourne Road, 
Derby.—The company was registered December 3, 1890, to take over the business of Messrs. Stretton 
Brothers, in 1899 absorbed the Derby Brewery Company, Limited, and jn 1921 Sharpe’s Sileby 
Brewery, Limited. Early in 1903 the entire ordinary capital of Alton & Co., Limited, was acquired, 
and in addition the company holds all the share capital of the Midland Brewery Company, Limited, 
while the company is largely interested in other concerns. v ; 

The authorised capital is £330,000 in shares of £1 (formerly £10, but subdivided in February, 
1920), and £100,000 has been issued as ordinary, £80,000 as 6 per cent. cumulative preference, and 
£130,000 as 6 per cent. B cumulative preference, and paid up, the preferences ranking also for priority 
as to capital in the order named. There are also—4 per cent. irredeemable first mortgage debenture 
stock for £200,000, secured by a first mortgage on the freehold, leasehold and copyhold properties, with 
interest payable January 1 and July 1; and 43 per cent. irredeemable mortgage debenture stock for 
£115,000, specially secured on certain properties, with interest payable April 1 and October 1, and 
in the event of liquidation for the purpose of sale or reconstruction the principal is to be repaid at 
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the average price of the stock during the three years immediately preceding, but so that such price 
shall not be less than 110 per cent., while it is provided that the company may increase the stock by 
an amount not exceeding £35,000 on condition that additional properties are vested in trustees, and 
the stock issued does not exceed 70 per cent. of the aggregate of the cost price of such additional 
properties. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 445 per cent.) being paid in July. For the eight years to 1908-9 10 per cent. per 
annum was paid; for the seven years to 1915-16, 9; for 1916-17 and 1917-18, 12%, including a 
bonus of 25 per cent.; and for 1918-19, 1919-20 and 1920-21, 15, including a bonus of 5 per cent. 
Reserve fund, £100,000 ; investment reserve, £12,500; carried forward, £57,802. The preference divi- 
dend is payable on June 1 and December 1, and the B preference on April 1 and October 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 
shares, either ordinary or preference. Transfer form, common ; fee, 2s. 6d.; debenture stocks are 
transferable in sums of £land multiples. Telegraphic address, Strettons, Derby. Telephone numbers 
587 and 588, Derby. The company is quoted in the official list. Latest prices—ordinary, 14; prefer- 
ence, #; B preference, §; 4 per cent. debenture stock, 525; 44 per cent. debenture stock, 573. 


Strong and Co., of Romsey, Limited.— Directors: D. Faber (Chairman), Maj. H. H. Beever, Col. 
W. V. Faber, Capt. G. C. Faber and Col. A. Finlay. Secretary: W. H. Clark. Office: The Brewery, 
Romsey, Hampshire. Transfer Office: Cash, Stone and Co., 90, Cannon Street, H.C.4.—The 
company was registered November 26, 1894, to take over the brewery businesses of Messrs. Strong 
and Co., at Romsey and Weyhill, while the undertakings of Messrs. Hamman’s, Andover, and Ashby’s 
Eling Brewery Company, Limited, Totton, have since been purchased. The authorised capital is 
£200,000 in shares of £10. half being ordinary and half 5 per cent. cumulative preference, ranking 
also for priority as regards capital, and all the shares, except four ordinary, were allotted as fully 
paid to the vendors. An issue of £200,000 43 per cent. first mortgage debenture stock was made to the 
public, at 103 per cent. ; interest is payable June 24 and December 24, and the stock is redeemable at 
the option of the company at any time (now) at 110 per cent., on six months’ notice, it being secured 
by a first mortgage to trustees of the freehold, copyhold and leasehold properties. Im November, 1897, 
an issue of £200,000 44 per cent. B mortgage debenture stock was made at 106 per cent. ; the in- 
terest dates are June 24 and December 24, and the stock is redeemable at the option of the company 
at any time (now) at 110 per cent., on six months’ notice, while the issue is secured by a first mortgage 
to trustees of properties acquired since the issue of the above first mortgage debenture stock, and by a | 
second charge on the properties on which the first debenture stock has a prior charge. 

The accounts are made up annually to September 30. For 1912-13 the ordinary shares received 11 
per cent. ; for 1913-14, 125; for 1914-15, 174 ; for 1915-16, 125 ; and for 1916-17, 1917-18, 1918-19, 1919-20 
and 1920-21, 15. Dividends were formerly paid free of income tax, but they are now subject to tax. 
Reserve, £114,464. No reports or accounts are published, but this information is official. Voting power, 
one vote for zach ordinary share. Director’s qualification, 100 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 4822 City. The debenture stocks are quoted in the official list. 
Latest vrices—first mortgage, 545; B stock, 533. 


Stroud Brewery Company, Limited.—Directors: M. W. Colchester-Wemyss, U.B.H. (Chairman 
and Managing Director), E. Armitage, H. H. Mills and Brig.-Gen. F. H. G. Stanton. Secretary: W.G. 
Downing, F.C.1.8. Office: The Stroud Brewery, Stroud.—The company was registered May 23, 
1888, to take over the business of Messrs. Watts and Co. 

In February, 1920, 4,500 additional ordinary shares of £10 were created, and in July, 1920, each 
then share of £10 was subdivided into ten shares of £1. The authorised capital is now £200,000 
in shares of £1, and £67,000 has been issued in 6 per cent. cumulative preference, with priority 
as to capital, and £112,560 in ordinary, and called up, including 1,340 ordinary shares (then) of £10 
issued as a bonus in February, 1918, out of the reserve fund, in the proportion of one new share for 
every five held, and 3,216 ordinary shares (then) of £10 issued as a bonus in February, 1920, out of the 
reserve fund, in the proportion of two new shares for every five held. There are also borrowing powers 
of £200,000, and these have been exercised to the extent of—5 per cent. debenture stock for £60,000 (out- 
standing balance of £80,000), with interest payable May 17 and November 17, and the principal repayable 
at the company’s option (now) in whole or in part, at 110 per cent., on six months’ notice, secured on the 
freehold properties belonging to the company at the time of formation, and properties since exchanged 
with the consent of trustees ; and £40,000 4 per cent. mortgage debenture stock, issued at par in Dec- 
ember, 1896, with interest payable May 17 and November 17, and the principal repayable (now) at the 
company’s option at par, on six months’ notice, secured by a specific mortgage of freehold properties 
acquired since the company’s formation, and properties since exchanged with the consent of the 
trustees. At November 17, 1921, there were mortgages for £18,800. 

The accounts are made up annually to November 17, and submitted in January, an interim dividend 
(in 1921 of 5 per cent.) being paid in July. For each of the sixteen years to 1917-18, 10 per cent. was 
paid, with a bonus of 14 per cent. per annum for 1902-3, 1903-4, 1904-5 and 1905-6, and 5 per 
cent. for 1916-17 and 1917-18, while in February, 1918, there was in addition a share bonus of 
one new share for every five shares held, payment being provided out of the reserve fund. For 1918-19 | 
10 per cent. was paid, together with a bonus of 5 per cent., while in February, 1920, a bonus of two new 
shares for every five held was distributed by capitalising £32,160 from the reserve fund, and for 
1919-20 and 1920-21 10 per cent. was paid, together with a bonus of 24 per cent. each time. Reserve, 
£29,000; carried forward, £8,804. The preference dividend is paid in January and July. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 
ordinary shares. Transfer form, common; fee, 2s. 6d. per deed ; the debenture stocks are transferable 
in multiples of £10. Telegraphic address, Stroud Brewery, Stroud. Telephone number, 63, Stroud. 
The 5 per cent. debenture stock is quoted in the official list. Latest prices—ordinary, 23s.; prefer- 
ence, 12s, 9d.; 5 per cent. debenture stock, 644; 4 percent. debenture stock, 51. 


Style and Winch, Limited.— Directors: G. B. Winch (Chairman), C. H. Style (Vice-Chairman), 
I. G. Winch, H. G. Tyrwhitt-Drake, R. H. Style and L. Caldecott. Secretary: Perey Good, 
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F.C.1.S. Office: Medway Brewery, Maidstone.—The company was registered March 17, 1899, 
to take over the businesses of brewers of Messrs. A. F. Style and Co., of Maidstone, and E. 
Winch and Sons, Limited, of Chatham ; other businesses have since been acquired. 

In April, 1919, the (then) preference and ordinary shares of £10 each were subdivided jnto ten shares 
of £1, and at the same time 100,000 additional ordinary shares were created ; simultaneously £100,000 
of the reserve fund was capitalised by way of bonus to the ordinary shareholders in the proportion of 
one new share (to rank pari passu with the existing ordinary shares) for every three ordinary shares then 
held. The authorised capital is now £850,000 in shares of £1, £450,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £400,000 ordinary, and £437,930 of the preference and 
all the ordinary have been issued and paid up. 

In March, 1899, there was issued publicly £425,000 4 per cent. first mortgage debenture stock at 103 
per cent., and £75,000 was placed subsequently (making the total authorised of £500,000) ; the stock is 
secured by a first mortgage on the freehold or customary freehold properties, with interest payable 
April 1 and October 1, and the stock is redeemable at the option of the company, at not less than six 
months’ notice (now) at any time, at 108 per cent., while in the event of the security becoming 
enforceable it is to be repaid at par, excepting in the case of voluntary winding up, when it is to be 
repaid either at the rate of 108 per cent. or at the rate of the average mean market value in London 
of the stock during the three preceding years, whichever shall be the higher. There are also loans 
and deposits for about £80,000. 

The accounts are made up annually to December 31, and submitted about March. For each of 
the three years to 1912 the ordinary shares received 6 per cent. ; for 1913 and 1914, 8; for 1915, 10; 
for 1916, 1917 and 1918, 15 ; and for 1919, 114 (free of income tax). In April, 1919, a bonus equivalent to 
334 per cent. was paid to the ordinary shareholders out of the reserve fund, and capitalised, as stated 
above ; and for 1920, 10 per cent. (less tax) was paid on the capital as it now stands. Reserve fund, 
£30,000; carried forward, £28,327. On account of 1921 5 per cent. was paid in August. The 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every ordinary or five preference shares, but under certain special 
conditions the preference shares also carry one vote per share. Director’s qualification, £1,000 of 
ordinary shares, held in own right. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £1. Telegraphic address, Style, Maidstone. Telephone number, 4, 
Maidstone. The company is quoted in the official list. Latest prices—ordinary, {; preference, %, ; 
debenture stock, 564. 


Surrey Public House Trust Company, Limited.—Directors: The Rt. Hon. Lord Fairer (Chair- 
man), The Rt. Hon. Sir F. Pollock, Bart, K.C., Sir W. Chance, Bart., Sir P. Magnus, Bart., M.P., 
R. A. Bray, Maj. A. C. Chamier and J. H. Renton. Secretary and General Manager: W. T. 
Madden, O.B.E. Office : 53, High Street, Guildford.—The sompany was registered November 15, 
1901, and has acquired 17 licensed houses in the county of Surr2y. 

The authorised capital is now £100,000, £99,999 being ordinary shares of 5s. and £1 deferred 
shares of 1s., and £20,818 15s. of the ordinary and all the deferred have been issued and paid up; 
including £17,105 ordinary shares issued in January, 1922, at par. The def2rred shares are held 
by trustees on behalf of » souncil to guarantee the fulfilment of the special policy and objects 
for which the company was formed, and carry half the voting power. Under the present consti- 
tution of the company, the maximum dividend payable on the ordinary shares «s 73 per cent. 
perannum. ‘This dividend is payable before any divid »nd zan be declared ‘n respect of the d2ferred 
shares, and, before deciding the amount available for distribut:on 1s dividends on the ordinary and 
deferred shares, the directors have also full pow>r of mak‘ng provision for a reserve fund for any 
purposes they may think condusive to ihe objects of the compwy, or of carrying over any profits 
which they think it not prudent to divide. In the event of the winding up of the company, any 
surplus assets, after the return to the members of the amount of their paid-up capital, are at the 
disposal of the council, to be applied by them in the same manner as the surplus profits referred to 
above. There are also 5 per cent. debentures for £10,000 of whizh £7,000 are held by bankers, 
together with an equitable charge on some of the company’s properties, as security for an overdraft, 
amounting at December 31, 1920, +0 £20,232. 

The accounts are made up annually to December, 31 and subm‘tted in April. For the e.ght 
years to 1919 the maximum rate of dividend (5 per cent. per annum) was paid; in 1920 the rate was 
increased to 74 per cent. per annum ncn-cumulative, and was paid for that year. Reserve fund, 
£2,000; carried forward, £2,572, subject to income and corporation tax. ‘ 

Voting power, one vote for each ordinary share, the deferred shares carrying half of the voting 
power. Dire:tor’s qualifization, £100 in ordinary shares, vo be acquired within two months, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Surrey Trust, Guildford. Telephone 
number, Guildford, 245. 


Swan Brewery, Leatherhead, Limited.—Being wound up voluntarily. Liquidator: J. W. James 
Swan Brewery, Leatherhead. 


Swansea Hotel Company, Limited.— Directors: Sir R. A. Morris, Bart. (Chairman), Dr. D. A. 
Davies, T. N. T. Strick and Sir G. Thomas, Kt. Manager and Secretary: E. T. Tuck. Office: Hotel 
Metropole, Swansea.—The company was registered July 22, 1896. The authorised capital is £40,000 
in shares of £5—£5,000 being preference, ranking for priority,as to capital, and £35,000 ordinary, and 
all the preference and £17,690 ordinary have been subscribed and called up. The preference shares 
rank first for dividends of 5 per cent. per annum, and, after payment of a similar distribution on the 
ordinary, both classes rank pari passu in surplus profits. There are also—d per cent. first mortgage 
debentures for £25,000, issued as security for a loan, at December 31, 1920, for £20,000; 5 per cent. 
second mortgage debentures for £20,000 ; and a further loan, guaranteed by the directors, for £3,000. 


The accounts are made up annually to December 31, and submitted in February. For 1917 the 
ordinary received 4 per cent. ; for 1918 74 per cent. was paid on both classes of shares ; and for 1919 
and 1920, 10. Oarried forward, £2,482, subject to provision for directors’ fees. Voting power, one 
vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Metropole, Swansea, 
Telephone numbers, 368 and 441, Swansea. 
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Swansea Old Brewery and Davies’ (Cardigan) Bonded Stores, Limited.— Directors: H. H. Watkins 
(Chairman), H. O. Davies, D. W. Evans (Managing Director and Secretary) and T. Evans. Office: 
Singleton Street, Swansea.—The company was registered May 15, 1896, to take over the businesses 
of the Swansea Old Brewery Company, Limited; Messrs. Davies Brothers, of Cardigan; and 
Messrs. R. George and Son, of Pembroke. The authorised capital is £80,000 in shares of £10, 
half being 6 per cent. cumulative preference shares, having also a priority as to capital, and 
half ordinary shares, and power was taken to issue debenture stock for £50,000. All the pre- 
ference shares-and debenture stock, and £27,080 of the ordinary shares, have been subscribed. 
and paid up, but of the ordinary shares £3,000 has been surrendered to a nominee of the company. 
The debenture stock was issued at 103 per cent., carrying 44 per cent. interest payable January 1] and 
July 1, while the principal is repayable at the company’s option at 110 per cent. at any time 
(now) on six months’ notice, the stock being secured by a first mortgage on the freehold and leasehold 
properties. There are also advances for about £30,000. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1913 6 per cent. was paid on the preference shares; in respect of 1914 and 1915, 9 per cent. 
each year; in respect of 1916, 12-per cent., free of tax; in respect of 1917 21 per cent. was paid 
on the preference shares, thus clearing off arrears, and the ordinary received 5 per cent. ; for 1918 
the ordinary received 174 per cent.; for 1919, 9; and for 1920, 10. Reserve fund, £500; carried 
forward, £1,279, subject to excess profits duty. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 20 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Old Brewery, Swansea. 
Telephone number, 150, Swansea. : 

Swansea United Breweries, Limited.—Directors: J. Benson (Chairman), B. R. Benyon-Winsor, 
E. Davies, W. H. James (Secretary) and H. Wain. OJfice: The Brewery, Wassail Square, Swansea.— 
The company was registered March 21, 1890. In August, 1920, 30,000 £1 ordinary shares were created, 
the dividend on the then existing preference shares was raised from 6 per cent. non-cumulative to 8 per 
cent. cumulative and the then existing £10 shares (both classes) were divided into £1 shares, while 
the ordinary shareholders received a share bonus, out of the reserves. of ten fully-paid £1 ordinary 
shares for each £10 share then held. The authorised capital now is £80,000 in shares of £1—£60,000 
in ordinary, and £20,000 in 8 per cent. cumulative preference, ranking tor priority as regards capital, 
and the whole amount has been issued and paid up. There are also 44 per cent. first mortgage 
debentures of £100 each for £34,400 (outstanding balance of £50,000), with interest payable March 25 
and September 29, and the principal repayable at the option of the company, at any time (now), 
on six months’ notice, at.110, although 15 debentures have each year to be acquired either by 
purchase or drawings, in the latter case at 110, while they are secured by mortgage of freehold and 
leasehold premises and a general charge on all the assets. At December 31, 1920, there was also 
a bank overdraft for £24,176. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1907 the ordinary shares received a dividend of 5 per cent. ; for the nine years to 1916, 6; 
for 1917 and 1918, 11; for 1919, 15. In August, 1920, a share bonus of 100 per cent. was distributed 
to the ordinary shareholders ; and for 1920 75 per cent. was paid on the increased capital. General 
reserve fund, £549; carried forward, £9,691. On account of 1921 24 per cent. was paid in July. 
The preference dividend is paid half-yearly. Voting power, one vote for every share, ordinary 
or preference. Director's qualification, 500 shares, either ordinary or preference. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Invicta, Swansea. ‘Telephone number, 85 (Central), 
Swansea. 

T. D. Ridley and Sons, Limited.— Directors: C. E. Ridley (Governing Director), W. P. N. Ridley 
and G. L.N. Ridley. Secretary: Il’.W. P. Southey. Office : Steam Mill, Chelmsford.—The company was 
registered June 26, 1906, to acquire the business of millers, maltsters and brewers of the firm of the 
same name. The authorised capital is £120,000 in shares of £10, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £59,480 of the preference and 
all the. ordinary have been subscribed and called up. There are also debentures for £27,900, part of 
£60,000 authorised. Debenture interest has been paid to date. The company being a private one 
balance sheets are not published, but this notice has been officially revised. Voting power, one 
vote for every ordinary share and one vote for every 10 preference shares, except that Mr. C. E. 
Ridley has one vote for every preference share held by him. Director’s qualification, 50 shares of 
either class. Transfer form, common ; fee, 2s. 6d. 


Tadcaster Tower Brewery Company, Limited.— Directors: Hon. R. Parker (Chairman), Hon. C. 
Lambton and J. H. Stephens. Secretary : P. Cooch, A.C.1.S. Office: George Street, York. Debenture 
Stock Transfer Office: 6, Clement’s Lane, E.C.4.—The company was registered June 8, 1894, to acquire 
the private business carried on under the same title. 

In January, 1920, 5,000 additional ordinary shares of £10 each were created, and issued to the 
existing ordinary shareholders in the proportion of one new share for every two held as a bonus from the 
reserve fund, while all the shares of £19 were then subdivided into denominations of £1. The authorised 
capital is now £250,000 in shares of £1—£100,000 5 per cent. cumulative preference, having a priority 
also as to capital, and £150,000 ordmary, and the whole amount has been issued and paid up, most of 
the shares having been issued as fully paid to the vendors. There is also £250,000 (the total authorised) 
44 per cent. debenture stock, secured by a first mortgage to trustees on the freehold, copyhold and long 
leasehold properties, with interest payable January 1] and July 1, and the principal redeemable, at the 
option of the company, at any time after January 1, 1924, at 110 per cent., on six months’ notice. 

The accounts are made up annually to September 30, and submitted in December, an interim dividend 
(in 1921 of 3 per cent.) being paid in June. For 1909-10 3 per cent. was paid on the ordinary shares ; 
for 1910-11, 4; for 1911-12, 3; for 1912-13, 5; for 1913-14, 3; for 1914-15 and 1915-16, 8 each year ; 
for 1916-17 and 1917-18, 10 ; and for 1918-19, 10, and a bonus of 5, while in February, 1920, a bonus of 
50 per cent. in ordinary shares was distributed from the reserve fund. For 1919-20 and 1920-21 10 per 
cent. was paid each time on the capital as it now stands. General reserve, £13,000; carried forward, 
£10,709. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid in April and November. 
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_. Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares, 
either ordinary or preference. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
inamounts and multiples of £10. Telegraphic address, Tower Brewery, York. Telephone numbers— 
48, York; 715 Bank, London. The debenture stock is quoted in the official list ; latest price, 564. 


Tamplin and Son’s Brewery, Brighton, Limited.—Directors: A. Miller-Hallett (Chairman) 
H. R. Tamplin (Deputy-Chairman), G. L. King and Col. Norman C. King. Secretary: A. L. 
Kent Office: 1, Richmond Terrace, Brighton.—The company was registered May 13, 1889, to acquire 
the business of Messrs. Tamplin and Son, at Brighton, and other businesses have since been taken 
over. In August, 1920, the then £10 shares were subdivided into ten shares of £1, and the authorised 
capital is now £340,000 in shares of £1 (£85,000 in 6 per cent. cumulative first preference, 
£100,000 in 54 per cent. cumulative A preference, and £155,000 in ordinary), and all the 6 per 
cent. preference and ordinary shares and £60,000 of the A preference have been issued and paid up. 
There are also—4 per cent. A mortgage debenture stock for £200,000 (part of £250,000 authorised), of 
which £100,000 was issued in 1896 at 106 per cent., and £100,000 in 1898, with interest payable 
May 1 and November 1, and the principal repayable at the option of the company at any time (now), 
at 110 per cent., on six months’ notice, while the stock is secured by a first mortgage on freehold, 
leasehold and copyhold properties ; and £210,000 4 per cent. B mortgage debenture stock, issued early 
in 1899, at 104 per cent., with interest payable January 1 and July 1, and the principal repayable at 
110 per cent. at any time (now), on six months’ notice, and in the event of the reconstruction of the 
company, or a winding-up, the stock is to be paid off at the same price, while the stock is secured by 
a first mortgage to trustees on freehold, leasehold and copyhold properties acquired in 1899, and, 
subject to the A mortgage debenture stock, on the entire undertaking. ; 

The accounts are made up annually to April 30, and submitted in July. For each of the five years 
to 1913-14 the ordinary shares got 6 per cent. (free of income tax) ; for 1914-15, 1915-16 and 1916-17, 7; 
for 1917-18, 10; for 1918-19, 11; for 1919-20, 12, including a bonus of 2 per cent. (less tax); and 
for 1920-21 (less 17 days), 10, and a bonus of 25 per cent. Reserve fund, £81,000 (invested in the 
business) ; property reserve account (formed out of premiums received and invested in the business), 
£41,771 ; carried forward, £22,874. The assets include goodwill, but the amount is not separately 
stated. On account of 1921-22 10d. per share was paid in December. The preference dividend is 
paid half-yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 shares 
of any class. Transfer form, common ; fee, 2s. 6d. per deed ; the A debenture stock is transferable 
in sums of £10 and multiples, and the B debenture stock in sums of £1 and multiples. Telegraphic 
address, Tamplins, Brighton. Telephone number, 1749, Brighton. The company is quoted in the 
official list. Latest prices—ordinary, 1 ; preference, }} ; A preference, 14s. ; A debenture stock, 554 ; 
B debenture stock, 533. 


Tavistock Hotel Company, Limited.— Directors: J. W. Dennis, M.P. (Chairman), I. S. Jones and 
C. C. Sheridan (Managing Director and Secretary). Office: Tavistock Hotel, Covent Garden, W.C.2.— 
The company was registered February 16, 1886, to acquire the lease of the Tavistock Hotel. The 
authorised capital is £60,000 in shares of £10, of which £51,950 has been allotted and paid up. 

_ The accounts are made up annually to March 31, and submitted in May. For 1911-12 and 1912-13 
4} per cent. was paid each year; for 1913-14, 43; for 1914-15, 35; for 1915-16 and 1916-17, nil; for 
1917-18, 3 per cent. was paid ; for 1918-19, 10; and for 1919-20, 12 (free of income tax). For 1920-21, 
there was a loss of £5,839, and after crediting £4283 brought forward from the previous year, there 
remained a debit to profit and loss of £5,411. Reserve for contingencies, £1,000. 

_ Voting power, one vote for éach share. Director's qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Tavistock Hotel, Rand, London. Telephone number, 8312 
Gerrard. . 


Taylor, Waiker and Co., Limited.— Directors: J. Bradshaw, R. Bradshaw, R. 8S. Bradshaw, 
H. J. Hill, E. S. Rashleigh, G. Sewell and W. H. Sewell. Secretary: C. Lowry. Office: Church Kow, 
Limehouse, E.14.—The company was registered March 26, 1907, to acquire the business of brewers of a 
private firm of the same name. The authorised capital is £100,200 in shares of £1, £100,000 being in 
4 per cent. preference shares, with a priority as to capital, and £200 in ordinary shares, all of which 
has been issued and paid up, all the preference shares having been issued fully paid in part payment of 
purchase consideration. There is also debenture stock tor £834,505, on which interest has been paid 
to date. Reports are not obtainable, but this information is official. Voting power, one vote for 
every share of either class. Director’s qualification, 10 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. 


Taylor’s Eagle Brewery, Limited.— Directors : T. Chadwick (Chairman), Sir T. E. Roberts, W. Kay, 
T. A. Richardson and T. Wheelock. Secretary: S. C. Holmes. Office: Burlington Street, Man- 
chester.—The company was registered February 22, 1888, to take over from Mr. Joseph Taylor the 
Eagle Brewery, situated at Greenheys, Manchester. As from September 1, 1906, the dividend 
on the preference shares was reduced from 7 to 5% per cent., and one-half (1} per cent.) of the 
arrears of preference dividend to that date was waived. The saving of interest of 14 per cent. per 
annum thereby effected is to be carried to a sinking fund for the redemption of the prior 
mortgages or, at the company’s option, the purchase of debenture stock. As part of the scheme 
of 1906 debenture interest was reduced from 54 to 4% per cent., the saving of 1 per cent. to be 
applied in the same manner as the above 1} per cent. ; and ‘the dividend on the ordinary shares is 
deferred until, in addition to the payments already mentioned, the sum of £1,000 per annum is set 
aside to the said sinking fund. The authorised share capital is £140,000 in shares of £10, half in 
ordinary and half in 54 per cent. cumulative preference, with a priority as to capital, and all the 
preference capital and £60,000 of the ordinary have been allotted and paid up. Debenture stock te 
the amount of £49,390 has been issued, bearing (now) 43 per cent. interest, payable March 1 and 
September 1; and there are mortgages, &c., for about £139,000. 

The accounts are made up annually to February 28, and submitted in May. For 1911-12 and 
1912-13, 2% per cent. was paid each time on the preference shares ; for 1913-14 and 1914-15, 4; in 
respect of 1915-16, 43; in reSpect of 1916-17, 3; out of the profits of 1917-18, 25% per cent., thus 
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clearing off arrears ; for 1918-19 the full preference dividend was paid, but there was no distribution 
on the ordinary shares; for 1919-20 24 per cent. was paid on the ordinary, together with 1} per 
cent. on the preference shares in respect of outstanding arrears to August 31, 1906; and for 1920-21, 
5 per cent. was paid on the ordinary shares. Capital reserve fund, £28,301; general reserve, £29,014. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 25 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Taylor’s Eagle Brewery, Manchester. Telephone number, 4058, Manchester. Latest prices—ordin- 
ary, 104; preference, 63; debenture stock, 54. 


Tennant Brothers, Limited.— Directors: F. Fowler (Chairman), T. K. Wilson (Managing 
Director), J. W. Holmes, A. H. Smith, B. A. Wightman and W. J. Bedford. Secretary: W. 
Chesham. Office: Exchange Brewery, Sheftield.—The company was registered July 3, 1882, to take 
over the business of the firm of the same name as brewers, &c. In October, 1903, the entire share 
capital of Wiley and Co., Limited, was acquired; in 1916 the company obtained control of A. H. 
Smith and Co., Limited, but the actual exchange of shares was not completed until 1919; and in 
1918 the undertaking of Strouts’s Brewery Company, Limited, was acquired through an exchange of 
shares. 

In April, 1920, 185,000 additional ordinary shares were created, and the authorised capital is now 
£600,000, £40,000 being in 53 per cent. first cumulative preference shares of £5, £30,000 in 6 per 
cent. second cumulative preference shares of £1, £90,000@n 5 per cent. second cumulative preference 
shares of £1, and £440,000 in ordinary shares of £1. There have been issued £40,000 in 54 per cent. 
first preference shares, fully paid, £26,980 in 6 per cent. second preference shares, fully paid, £90,000 
in 5 per cent. second preference, fully paid, and £311,875 in ordinary shares, £201,875 being fully paid, 
and 110,000 having 15s. paid, making the paid-up capital £441,355. Included in the foregoing 
statement of capital are 56,875 ordinary shares allotted in April, 1920, by way of bonus out of the 
reserve fund in the proportion of four new ordinary shares for every sixteen fully-paid ordinary shares 
held. The first preference shares have priority both as regards dividend and capital over the 6 per 
cent. and 5 per cent. second preference shares, and the latter rank pari passu both as to dividend and 
capital. There are also—£96,800 (outstanding balance of £100,000 authorised and issued) 4 per cent. 
mortgage debenture stock issued at 1014 per cent., with interest payable May 1 and November 1, 
and the principal repayable at par on April 30, 1937, the company, however, having the option to 
redeem the whole or any portion at any time (now) at par, on six months’ notice ; and mortgage and 
loans for about £14,000. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend (in 
1921 of 24 per cent.) being paid in March. For 1910-11 the dividend was 10 per cent. ; for 1911-12, 8 ; 
for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10 each year; and for 1917-18 and 1918-19, 125, 
while in April, 1920, a bonus equivalent to 25 per cent. was paid in ordinary shares out of the reserve 
funds, making the capital as stated above. For 1919-20 a dividend was paid equal to 12} per cent. on 
the old ordinary shares, and in addition a first and final dividend of 10 per cent. (actual) on the bonus 
shares in April, 1920; and for 1920-21, 12} per cent. was paid on the capital as it now stands. 
Reserve funds, £89,174; carried forward, £8,638. Dividends paid free of income tax, except that 
for 1915-16. 

Voting power, one vote for each ordinary share ; the preference shares have no voting power other 
than at a separate meeting of preference shareholders. Director's qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Debenture stock is transferable in amounts 
and multiples of £10. Telephone numbers, 4480 and 4481, Sheffield. _ Latest prices—ordinary (fully 
paid), 29s. 6d. ; (partly paid), 20s. ; preference, 4; second ditto, 14s. ; debenture stock, 52-62. 


Thomas and James Bernard, Limited.—Directors: J. H. Paterson (Chairman), J. Ainslie, J. S. 
Pringle, G. J. Morrison, G. Armstrong (Joint Managing Director) and W. Wyper (Joint Managing 
Director and Secretary). Office: Slateford Road, Edinburgh.—The company wag registered March 7, 
1895, to acquire the business of brewers of the firm of the same name. The authorised capital is 
£250,000 in shares of £10—£75,000 in ordinary, and £175,000 in 5 per cent. cumulative preference, the 
latter ranking also for priority as to capital, and the entire capital has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For each of the ten 
years to 1913-14 the ordinary shares got 10 per cent. ; for 1914-15 and 1915-16, 6 ; and for the five years 
to 1920-21, 10 (free of income tax). Reserve fund, £30,000; carried forward, £11,259. The preference 
dividend is paid half-yearly. Balance sheets are not published, but this information is official. Voting 
power, one vote for every share.of either class. Director’s qualification, 50 shares, ordinary or 
preference. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Beer, Edinburgh. Telephone 
numbers, 1466 and 7223 (Central), Edinburgh. Latest price of preference, 6°. 


Thomas Berry and Co., Limited.—Duvrectors: 8. Berry, W. H. Berry, C. A. Davis (also Manager), 
and T..Gordon Berry. Office: Moorhead Brewery, South Street, Sheffield.—The company was regis- 
tered January 23, 1874, to acquire the business of brewers of the firm of the same name. In 
March, 1920, 80,000 £1 shares were created, of which 60,000 were issucd as a bonus out of the reserve 
fund in the proportion of thirty shares for every share of £60 then held, while simultaneously the £60 
shares were subdivided into denominations of £1. The authorised capital is now £200,000 in shares of 
£1, of which £180,000 has been subscribed and called up. There are also—4 per cent. first mortgage 
debenture stock for £100,000, part of £175,000 authorised, with interest payable June 30 and December 
31; and a mortgage for £8,000. The accounts are made up annually to September 30, To September 
30, 1921, there was a reserve fund of £10,000, and a credit balance of £32,840. Being a private company 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lion, Sheftield. Telephone number, 231 Central, Sheffield. Latest price of debenture stock, 71. 


Thomas Ramsden and Son, Limited.— Directors: G. T. Ramsden, M.P. (Chairman), L. F. Ashby, 
G. W. Brear, J. W. Ramsden and T. Ramsden. Secretary: E. V. Cawdry. . Office: 73, Commercial 
Street, Halifax. — The company was registered January 27, 1894, to take over the business of 
brewers and maltsters of the firm of the same name. In December, 1920, 6,500 additional shares 
were created, of which 6,400 were issued as a bonus to the shareholders in the proportion of two new 
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shares for every five held, by capitalising £64,000 of the reserves. The authorised capital is now 
£225,000 in shares of £10, of which £224,000 has been subscribed and called up. There are also 
4 per cent. irredeemable first mortgage debentures of £100 each for £290,000, secured by a first 
mortgage on the freehold, copyhold and leasehold properties, with interest payable March 31 and 
September 30—paid to date. Reports are not obtainable from the company, but this notice has been 
officially revised. Telephone number, 271, Halifax. 


Thomas Rawson and Co., Limited.—Dzrectors : Herbert Unwin (Chairman and Managing Director), 
F, H. Unwin and G. T. Unwin. Office: Pond Street Brewery, Sheftield.—The company was registered 
December 29, 1896, to acquire a business of brewers. The authorised capital is £150,000 in shares of 
£10, half being 5:per cent. cumulative preference and half ordinary, and £60,000 preference and 
£60,070 ordinary have been issued and paid up. ‘There is also 4 per cent. irredeemable debenture stock 
for £135,000, part of a total of £150,000 authorised, with interest payable March 31 and September 30. 
Debenture interest has been paid to date. The company is a private undertaking, and reports are not 
issued, but this information is official. Voting power, one vote for every share, ordinary or 
ee ee qualification, 50 ordinary shares. Transfer fee, 2s. 6d. Telephone number, 

» Sheffield. 


Thomas Salt and Co., Limited.— Directors: EK. C. Moore (Chairman), E. J. Knight (Managing 
Director), C. V. Lay, R. Mortimer and F. J. Roe. Secretary: G. Chase. Office: 119, High Street, 
Burton-on-Trent.—The company was registered November 30, 1893, to take over the business of brewers 
of the firm of the same name, and other businesses have been acquired. In 1906 a receiver was ap- 
pointed, and subsequently the company went into liquidation with a view to carrying through a scheme 
of reconstruction, which was duly effected in 1908, the receiver being discharged in October, 1908. Late 
in 1911 another scheme of reorganisation was brought forward, and has been carried into effect, the 
capital being nowas under. After payment of interest on the debenture stocks and interest on the income 
stock, 4 per cent. per annum is to be distributed on the preference stock, then £5,000 is to be carried 
forward to the profit and loss account of the next year, 4 per cent. per annum is to be paid on the 
preferred ordinary stock, and 4 per cent. per annum on the deferred stock; there is then to be 
transferred to the several debenture stock redemption funds a total sum not exceeding £2,500 for each 
year, in the proportions in which such funds are distributable under the terms of the supplemental 
trust deeds; and the profits are then to go in payment of further non-cumulative dividends to the 
extent of 4 per cent. on the preference stock, preferred ordinary stock, and deferred ordinary stock, 
pari passu, the ultimate balance to be applied by way of addition to the debenture redemption funds :— 


£200,000 Four-and-a-quarter per cent. first mortgage debenture stock, issued in November, 1893, 
at par. The stock has interest payable January 1 and July 1, and the principal is 
repayable, at the option of the company (now) at any time at 110 per cent., on three 
months’ notice. The stock is secured by a first mortgage to trustees on freehold and 
leasehold properties of the company. The amount authorised is £225,000. 


£100,000 Four per cent. (8 per cent. for the three years to July 1, 1914) B mortgage debenture 
stock, with interest payable January 1 and July 1, and the principal repayable, at 
the option of the company (now) at any time at 115 per cent., on three months’ 
notice. The stock is secured by a first mortgage to trustees on freehold and leasehold 
properties acquired since the date of the trust deed securing the previous issue: of 
debenture stock. This stock formerly amounted to £200,000, ranked for 44 per cent. 
interest and was issued in March, 1897, at 108 per cent., but £100,000 was discharged 
under the 1911 reconstruction scheme by the issue of £25,000 of 4 per cent. income 
_stock and £50,000 of preference shares. 


£100,000 Four per cent. (3 per cent. for the three years to July 1, 1914) mortgage debenture stock 

(Albion issue). Interest is payable April 1 and October 1, and the stock is redeemable 

at the option of the company (now) at any time, at 105 per cent., on three months’ 

notice, being secured by a first mortgage on the freehold and leasehold properties 

taken over. This stock formerly amounted to £200,000 and was issued to nominees 

of the Albion (Burton-on-Trent) Brewery, Limited, on January 27, 1902, as the 

a purchase price of licensed properties taken over, but £100,000 was discharged under 

the 1911 reconstruction scheme by the issue of £25,000 of income stock and £25,000 in 
preference shares. 


£100,000 Four per cent. mortgage debenture stock A (Bell issue) issued on March 11, 1902, to 
the nominees of John Bell and Co., Limited, as part purchase price of the business 
and properties of that company taken over. Interest is payable March 1 and Sep- 
tember 1, and the stock is redeemable at the option of the company at any time 
(now), on six months’ notice, at 110 per cent., being secured by a first mortgage on the 
properties taken over. This stock was not affected by the 1911 reconstruction scheme, 


£25,000 Four per cent. (3 per cent. for the three years to July 1, 191%) mortgage debenture 
stock B (Bell issue). Interest is payable March 1 and September 1, and the company 
may redeem the stock at par at any time on one month’s notice. The 
stock is secured by a second mortgage on the properties taken over. This stock 
formerly amounted to £100,000 and was issued on March 11, 1902, to the nominees 
of John Bell and Co., Limited, as part purchase price of the business and properties 
of that company taken over, but £75,000 was discharged under the 1911 scheme ot 
reconstruction by the issue of £25,000 of income stock and £25,000 of preference 
shares. In certain eventualities the company may déscharge this £25,000 of debenture 
stock by the issue of an equivalent amount of income stock. 


£21,380 Mortgage loans. 


£81,150 Four per cent. income stock, with interest non-cumulative, secured by a floating charge 
on all the undertaking, and repayable (a) on six months’ notice, at the company’s 
option, (b) on the liquidation of the company other than in a voluntary liquidation, 
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having for its object a reconstruction or amalgamation, and (c) if a receiver be appointed. 
The amount authorised is £100,000. The first interest paid on this stock was in respect 
of the year to August 31, 1916, when the full 4 per cent. was distributed. 


£116,977 Preference stock (the total amount authorised), ranking for priority as to capital over 
the preferred ordinary and deferred ordinary, and for 4 per cent. non-cumulative 
dividends after payment of interest on the income stock, with further participation 
as stated above up to a maximum in all of 8 per cent. per annum. 


£45,125 Preferred ordinary stock (the total amount authorised), ranking for priority as to capital 
over the deferred ordinary, and for 4 per cent. non-cumulative dividends after pay- 
ment of the preference stock dividend, with further participation as stated above up to 
in all 8 per cent. per annum. 


£64,346 Deferred ordinary stock, ranking for 4 per cent. dividends non-cumulative, after payment 
of the preferred ordinary dividend, and for further participation up to a maximum of 
8 per cent. per annum as stated above. 


£703 2s. 6d. Voting shares of 4d. each, carrying no rights as to dividend or distribution of assets, 
but conferring on the holders the right to one vote for every 16 complete shares. 


The accounts are made up annually to August 31, and submitted in November or December, an 
interim dividend (in 1921 of 2 per cent.) being paid on the income, preference, preferred ordinary and 
deferred ordinary stocks in February. All interest charges were met, except interest on the income 
stock, up to the year to August 31, 1915; in respect of 1915-16 the full 4 per cent. was distributed 
on the income stock; for 1916-17 4 per cent. was paid on the preference, preferred ordinary and 
deferred ordinary stocks ; for 1917-18, 6 per cent. was paid; and for 1918-19, 1919-20 and 1920-21, 7. 
Sundry reserves, £75,988 ; suspense account, £135,418 ; carried forward, £88,845, 

Voting power: each holder of debenture stock is entitled to one voting debenture share for every 
£1 debenture stock, such voting shares carrying one vote for every 16 shares; holders of preference 
stock, preferred ordinary stock, and deferred ordinary stock have one vote for every £10 of stock held. 
Director’s qualification, shares or stock to the nominal value of £500, with some exceptions. Transfer 
form, common; fee, 2s. 6d. The first and ‘‘ Bell A” debenture stocks are transferable only in 
multiples of £1. The “B,” “‘Albion” and ‘‘Bell B” debenture stocks, the income stock, the 
preference stock, the preferred ordinary and the deferred ordinary stocks are transferable in sums of 
not less than 2s. 6d. Telegraphicaddress, Salts, Burton-on-Trent. Telephone numbers, 526 and 527, 
Burton-on-Trent. The first mortgage debenture stock, the A and B debenture stock, and the 
debenture stock (Albion issue) are quoted in the official list. Latest prices—first mortgage, 535: A 
(Bell), 465; B, 425; Albion, 42; preference stock, 55; income stock, 37; preferred ordinary, 50; 
deferred ordinary, 46. 


Thomas Usher anc Son, Limited.—Office: Park Brewery, St. Leonard Street, Edinburgh.—The 
company was registered March 25, 1895, to take over the business of brewers of the firm of the 
same name. The authorised capital is £140,000 in shares of £10, all of which has been issued and 
paid up. No further information is obtainable, the company being a private concern, but this notice 
has been officially revised. Telegraphic address, Park Brewery, Edinburgh. Telephone numbers, 
872 and 3174 (Central), Edinburgh. 


Thomas Wethered and Sons, Limited.— Directors ; Lt.-Col. F. O. Wethered, C.M.G. (Chairman), 
Col. F. E. Stevens (Managing Director) and Piers Danvers Power. Secretary: C. H. Yates, F.C.1.S. 
Office: The Brewery, Marlow, Bucks. Transfer Office: 58, Coleman Street, E.C.2.—The company 
was registered February 17, 1899, to take over the business of brewers of the firm of the same 
name. The authorised capital is £300,000 in shares of £10, £140,000 being 5 per cent. cumulative 
first preference, £100,000 5 per cent. cumulative second preference, and £60,000 ordinary, and all the 
first preference and ordinary and £9,050 of the second preference have been allotted and paid up; the 
preference shares have a priority as to capital over the ordinary in the order named. In March, 1899, 
subscriptions were invited at par for £175,000 4 per cent. first mortgage debenture stock, and the 
whole amount was allotted. The stock is secured by a first mortgage on the freehold properties and 
fixed plant, and leasehold premises having upwards of thirty years to run; interest is payable April 10 
and October 10, and the stock is redeemable at the company’s option at any time (now) on six months’ © 
notice, at 110 per cent., and in the event of voluntary liquidation for reconstruction or amalgamation 
it is repayable at the same rate ; amount outstanding, £174,200. 


The accounts are made up annually to October 10, and submitted in January. For the year to 
October 10, 1910, the ordinary shares received 44 per cent.; for 1910-11 and 1911-12, 7 each year; 
for 1912-18, 8; for 1913-14 and 1914-15, 10; for 1915-16 only the preference dividends were paid ; 
for 1916-17 the ordinary received 7 per cent. ; for 1917-18, 10; for 1918-19, 123 ; for 1919-20, 10; and 
for 1920-21, 15, including a bonus of 5 per cent. (all free of income tax). Reserve account, £5,000; 
carried forward, £15,860. The assets include goodwill, but the amount is not separately stated. 


Voting power, orfe vote for every preference share, and three votes for every ordinary 
share. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Wethereds, 
Marlow. Telephone numbers—28, Marlow ; 539, Reading. The debenture stockis quoted in the official 
list ; latest price, 513. 


Thorougood’s Breweries, Limited.— Directors : Maj. C. M. Threlfall, F. Thorougood, W. G. West, 
W.B. Feeny and T. C. Tonks. Secretary: T. A. Thorougood. Office: 14, Queen Street, Waterloo, 
Liverpool.—The company was registered January 30, 1896, as T. W. Thorougood, Limited, but the name 
was subsequently changed as above. The authorised capital is £100,000 in shares of £10, £16,720 © 
being in A ordinary, £25,000 in ordinary, and £40,000 in 5 per cent. cumulative preference, having a 
priority as to capital, while the conditions as to the remainder have not yet been determined ; all 
the A ordinary and ordinary shares, and £19,250 of the preference, have been issued, and £55,204 
paid up, 922 A ordinary and 1,000 ordinary having £7 per share paid, and all the remaining shares 
being fully paid. The A ordinary and ordinary shares rank equally for dividend, that on the A ordinary 
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shares, however, being reckoned as on the sum actually paid up, and a further amount of £4 10s. 
per share; while in the event of the liquidation of the company the preference shares have a priority 
as to capital, and the A ordinary are to be reckoned as of £14 10s. and £11 10s. each, as against 
the £10 and £7 respectively of the ordinary. Power has been taken to issue debentures or debenture 
stock up to £125,000, and £85,000 has been issued in 6 per cent. debentures, increased from 44 per 
folie from January 1, 1918, with interest payable March 31 and September 30 ; amount outstanding, 

300, ' 

In October, 1921, practically the whole of the share capital was acquired by Threlfall’s Brewery 
Company, Limited. 

The accounts are made up annually to September 30. For 1916-17 the ordinary shares received 8 per 
cent. ; for 1917-18, 12; for 1918-19, 15; and for 1919-20 and 1920-21, 10 each year. The preference 
dividend is payable in April and October. Balance sheets are not published, but this information is 
official. Voting power, one vote for every ordinary or A ordinary share. Director’s qualification, 50 
ordinary or A ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Thorougood, 
Waterloo, Liverpool. Telephone number, 52 (Waterloo), Liverpool. Latest price of debentures, 884. 


Threlfall’s Brewery Company, Limited.— Directors : Maj. C. M. Threlfall (Chairman), T. Barker, 
W. G. West (Managing Director), W. B. Feeny, F. A. Waring, G. Binns and T. C. Tonks (Assistant 
Managing Directors), Secretary: F. Cornwall. Office: Trueman Street, Liverpool.—The company was 
registered March 16, 1888, to take over the business of the late Mr. J. M. Threlfall, of Liverpool and Sal- 
ford, and also that of Mr. W. A. Matheson, of Liverpool, and in October, 1921, practically the whole of 
the share capital of Thorougood’s Breweries, Limited, was acquired. In August, 1920, 1,000,000 ordinary 
shares were created, and, at the same time, a bonus of 10s. per share on both the ordinary and pre- 
ference shares, provided out of the reserve fund, was declared, that on the preference shares being paid 
in cash, while the bonus on the ordinary shares was satisfied by the allotment of one new share for 
every two then held. 

The authorised capital is now £2,000,000 in shares of £1, £500,000 being 6 per cent. cumulative 
preference (the articles confer no distinctive capital rights on these shares), and £1,500,000 ordinary ; 
and £441,965 of the preference and £1,250,000 of the ordinary have been subscribed and called up, 
including 500,000 ordinary shares issued in August, 1920, at a premium of 5s. per share. In January, 
1904, an issue was made at par of £1,000,000 4 per cent. first mortgage debenture stock, partly with 
a view to repaying pre-existing debentures for £400,000, and in October, 1910, and since, a further 
£350,000 was issued at 80 per cent., making a total so far allotted of £1,350,000; the stock is secured 
by a first mortgage on the whole of the freehold, copyhold and long leasehold properties, and has 
interest payable March 31, June 30, September 30 and December 31, while as regards repayment the 
company has reserved power to redeem the stock, or any part thereof, at 105 per cent., at any time 
after June 30, 1964, on six months’ notice, and if, by reason of the security becoming enforceable in 
connection with reconstruction or amalgamatian, the stock should become payable before that date, it 
will be paid off at the same rate, or in any other case at par. The debenture stock is limited to 
£1,500,000. There are also deposits for about £3,000. 

The accounts are made up annually to June 30, and submitted in July. For each of the four years 
to 1912-13, 8 per cent. was paid ; for 1913-14, 1914-15 and 1915-16, 9; for 1916-17, 15; and for 1917-18 
and 1918-19, 30, which included a bonus of 10 per cent. each year. In July, 1920, a bonus of 50 per 
cent. on both the ordinary and preference shares was declared, payment being provided by the absorp- 
tion of a reserve fund of £462,500, that on the preference being met in cash, and the bonus on the 
ordinary shares was satisfied by the allotment of one new share in respect of every two held, while in 
respect of the year 1919-20 a dividend of 30 per cent. was again paid (including a bonus of 10 per cent.) 
on an issued ordinary capital of £500,000; for 1920-21, 20 per cent. was distributed on the ordinary 
capital as it now stands, the shares issued in August, 1920, having received a proportionate dividend. 
Share premium account,° £125,000; carried forward, £223,947. On account of 1921-22 10 per cent. was 
‘paid in January. The preference dividend is paid in February and August. 

Voting power, one vote for each ordinary or preference share. JDirector’s qualification, £1,000 
of ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed for each class of 
security—all classes may be transferred on one deed; debenture stock is transferable in multiples 
of £1. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892. 
but no charge is made for the protection thus afforded. Telegraphic address, Threlfalls, Liverpool, 
Telephone number, 562, Liverpool. The company is quoted in the official list. Latest prices— 
ordinary, 1% ; preference, 1% ; debenture stock, 634. . 


Tollemache’s Breweries, Limited.—Directors: Hon. D. A. Tollemache, P. Bridge and Hon. 
M. G. Tollemache. Secretary: C. C. Taylor. Office: Upper Brook Street, Ipswich.—Tollemache’s 
Ipswich Brewery, Limited, was registered May 27, 1896, to acquire the business of Messrs. 
Tollemache Brothers, and in August, 1920, the name was changed as above. The authorised 
capital is £200,000 in shares of £10, £135,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £65,000 ordinary, and power has been taken to issue £300,000 of 
debenture stock. Of the preference £112,000 and of the ordinary £60,000 have been issued and 
called up, and £120,000 of debenture stock was issued to the public at 102 per cent. ; 4} (formerly 4) 
per cent. per annum interest is payable on the debenture stock June J. and December 1, and the 
principal is repayable, at the company’s option, at any time (now), at 108 per cent., on six months’ 
notice, while the stock is secured by a first mortgage on the freehold brewery and premises. On any 
further issue of stock the subscribed share capital is to be increased so as to equal the nominal 
amount for the time being of the stock issued, and the company is to convey to the trustees freehold 
property which shall show one-third margin in value over the nominal amount of stock intended to 
be issued. There were also, at May 11, 1920, mortgages, &c., for £87,250, since when (to January, 
1921) mortgages totalling about £47,000 have been registered. ; 

The accounts are made up annually to September 30. It is believed that dividends at the 
rate of 6 per cent. per annum were regularly paid on the ordinary shares up to September 30, 
1914, and that for 1914-15 and 1915-16 4 per cent. was paid each time. Reserve and balances, at 
September 30, 1919, £103,830. Later figures have not been received. The preference dividends are 
paid March 31 and September 30. 
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Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. The books of the stock are kept at the office of Messrs. Glyn, Mills, Currie and Co., 
67, Lombard Street, H.C.3. Telephone number, 182, Ipswich. The debenture stock is quoted in the 
official list ; latest price, 554. 


Torquay Hotel Company, Limited.— Directors : C.S. Wollen (Chairman), Hon, E. A. Palk (Deputy-. 
Chairman), J. B. Richardson, M.D., Col. S. H. Toogood and W. Vicary. Secretary: T. H. Green. 
Office: Imperial Hotel, Torquay.—The company was established in 1863. The subscribed capital is 
£38,250 in fully-paid ordinary shares of £10, and £3,300 in fully-paid 10 per cent. non-cumulative 
preference shares of £10. There are also 4 per cent. debentures to the amount of £30,000 (total 
authorised), issued in 1900 and since. 

The accounts are made up annually to April 30, and submitted i in June. For 1910-11 the dividend 
on the ordinary shares was 3 per cent. ; for 1911-12, 3}; for 1912-13, 6; for 1913-14, 7; for 1914-15, 
8; for 1915-16, 10; for 1916-17, 123 ; for 1917- 18, 1918- 19 and 1919-20, 15 ; and for 1920-21, 74. Reserve 
account, £20,970; carried forward, £345. On account of 1921-22 5 per cent. was paid in December. 

Voting power, one vote for each ordinary or preference share from 5 up to 10, one for each 
additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 30 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers, 80 and 
577, Torquay. 


Truman, Hanbury, Buxton and Co., Limited.—Directors: J. M. Hanbury (Chairman), E. N. 
Buxton, E. N. Buxton, Jun., G. Buxton, J. H. Buxton, H. F. Buxton, G. Dent, A. V. Pryorand J. A. 
Pryor. Secretary: C. Gough, F.C.1I.8. Office: Brick Lane, Spitalfields, E.1.—The company was 
registered January 2, 1889, to acquire the business of brewers of the firm of the same name, and in 
1920 the business of Michell and Aldous, Limited, was purchased. In 1910 it was decided to reduce 
the valuation of the company’s licensed properties by £1,000,000, and to effect this the ordinary capital 
was written down by £65 per share, the balance being taken from reserve. The authorised capital is 
now £1,425,250 in shares, £1,000,000 being preference and £425,250 ordinary, and there is power to 
issue debenture stock for £1,800,000. The following issues have been made:— 


£425,250 Ordinary shares of £35, fully paid, all issued to the vendors. These shares were 
formerly of £100 each, with £95 per share paid, but in 1910 they were written 
down as stated above. 

£500,000 Four per cent. cumulative first preference shares of £10, fully paid, part of £1,000,000 
authorised, ranking also for priority as to capital. These were issued in July, 1898, at 
a premium of 12s. 6d. per share. ‘The dividend is paid on February 1 and August 1— 
paid to date. 

£972,667 Four per cent. debenture stock, outstanding balance of £1,200,000 authorised and issued. 
The vendors took £400,000 of this issue, and the remainder was issued to the public in 
January, 1889, by Lloyds Bank, Limited, 72 Lombard Street, E.C., and Messrs. 
Gurneys, Birkbecks, Barclay and Buxtons, of Norwich (now merged into Barclays Bank, 
Limited), at the price of 102 per cent. Interest is payable January 1 and July 1, and 
the company has power of redemption at any time (now) at 108 per cent., or the 
stock may be purchased in the market; the stock ranks as a first mortgage on certain 
properties. 

£280,451 Three per cent. B debenture stock, outstanding balance of £600,000, which was issued in 
April, 1897, through Barclay and Co., Limited (now Barclays Bank, Limited), at a 
minimum of 95 per cent., and allotted at and above that figure, the average price 
obtained being £95 5s. 4d. Interest is payable January 1 and July 1, and the principal 
may be repaid (now) at any time at par, or the stock may be purchased in the market. 
The stock ranks as a first mortgage on certain properties. 

£127,426 Deposits. 


The accounts are made up annually to about the end of June. The dividend result to the ordinary 
shareholders does not transpire, but the accounts for the year 1920-21 showed a profit, after meeting 
debenture interest and the preference dividend, of £110,203. Reserve fund, £171,168. 

Voting power, one vote for every £190 of share capital, but the preference shareholders are not 
entitled to vote, except on questions directly affecting their rights. Director’s qualification, 100 ordinary 
shares. Transfer form, common or special; fee, 2s. 6d. per transfer ; debenture stock is transferable 
in multiples of £1; the transfer office is not open on Saturdays. Telegraphic address, Brewery, 
London. Telephone number, 4470 Avenue. The preference shares and debenture ‘stocks are 
quoted in the official list. Latest prices—preference shares, 54 ; 4 per cent. debenture stock, 615 ; 3 per 
cent. debenture stock, 39. 


Trust Houses, Limited.—Dzrectors : Earl of Lytton (Chairman), F. Dent (Vice-Chairman), Admiral 
Sir E. E. Bradford, K:C.B., Col. W. R. Campion, D.S.O., M.P., Hon. Mrs. Henn-Collins, Maj. G. M. 
Kindersley, O.B.E., W. G. Coxen, G. Dawson, T. Skurray and C. A. Phillimore. Local Directors 
in Scotland: C. M. Douglas, C.B., D.L. (Chairman), Earl of Glasgow and OC. Stewart. Secretary: R. 
Sands, F.C.A. Office: Short’s Gardens, W.C.2.—The Hertfordshire Public House Trust, Limited, 
was registered January 30, 1903, in December, 1906, the title was changed to the Herts and Essex 
Public House Trust Company, Limited, in April, 1910, to the Home Counties Public House Trust, 
Limited, and early in 1919 the name was altered as above, while at the same time 350,000 additional 
ordinary shares were created ; in September, 1919, a further 500,000 ordinary shares were created. In 
1919 the undertaking of the East of Scotland Public-House Trust, Limited, was acquired. 

The authorised capital is now £2,000,000, £1,999,999 being in ordinary shares of £1, and £1 in 
twenty deferred shares of 1s., and £1, 458, 381 of the ‘ordinary ‘and all the ‘deferred shares have been 
allotted and paid up, including 499, 999 ordinary shares issued in April, 1919, at par, and 500,000 
ordinary shares in December, 1919, at £1 2s. per share. The deferred shares are held by trustees, 
on behalf of a national council of. gentlemen, to guarantee the fulfilment of the special policy and 
objects for which the company was formed. The dividend on the ordinary shares is limited to 7 per 
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cent. per annum (non-cumulative), free of income tax. here are also—mortgages and loa 
£291,470; loans secured by first mortgage debentures for £140,000 ; and ae Ree a en ie 
investments, deeds and first mortgage debentures for £386,867. : 

The accounts are made up annually to March 31, and submitted in July. For the three years to 
March 31, 1914, 5 per cent. per annum was paid ; for 1914-15, 1915-16 and 1916-17, 6; and for 
1917-18, 1918-19 and 1919-20, 7, free of tax for 1919-20. In respect of 1920-21 there was a net loss of 
£57,509, to which was added interim dividend of 34 per cent. paid in October, 1920, and interest on 
calls paid in advance amounting together to £39,110, making a total debit of £96,919. Against thissum 
was placed the balance brought forward, £24,339, excess profits duty reclaimed, £28,069, and the 
general reserve account of £35,000, thus leaving a deficiency of £9,211, which was carried forward. 

Voting power, one vote for every ordinary share; the deferred shares carry half the whole voting 
power of the'company. Director’s qualification, 50 ordinary shares. Transfer form, common: 
fee, 2s. 6d. Telegraphic address, Bonhomie, London. Telephone numbers, 8840 to 8847 Gerrard. 


Truswell’s Brewery Company, Limited.— Directors: G. Howson (Chairman), E. Bramley, H. P. 
MarshandT. H. May. Secretary: A. L. Phillips. Office: Eyre Street, Sheffield. —The company was 
registered July 7, 1865. The authorised capital is £150,000 in shares of £20, and at J anuary 6, 1922 
£145,000 had been subscribed, and £94,250, or £13 per share, paid up. There were also mortgages 
and charges for £64,022. The accounts are made up annually to September 30, and submitted in 
December. No information is obtainable from the company, but this notice has been revised from 
the files at Somerset House, according to which a dividend of 10 per cent. was paid for 1918-19 and 
1919-20, and there were, at September 30, 1921, a reserve fund of £50,000, a special reserve of 
£20,000, and a carry forward of £30,502. According to a newspaper paragraph a dividend of 10 
per cent. was paid for 1920-21, and £21,919 carried forward. Voting power, one vote for each share. 
Director’s qualification, £1,000 in ordinary shares or stock. Transfer form, common; fee, Qs. 6d. 
Latest price, 173. 


Turner’s Ayr and Newton Breweries, Limited.—Directors: J. W. Turner (Chairman and 
Managing Director), T. Moore and A. L. Turner. Secretary: J. L. Doran, C.A. Office: 115, 
St. Vincent Street, Glasgow. — The company was registered March 9, 1898, to take over the 
business of Mr. Andrew Muir Turner. ‘The authorised capital is £80,000 in shares of £10, half 
being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and the whole amount has been subscribed and called up, the ordinary shares having been taken 
by the vendor. There are also 4 per cent. debentures, in multiples of £50, for £30,000, redeemable 
at the option of the company at 5 per cent, premium (now) at any time, on six months’ notice, 
while in any case the principal sum is to be repaid May 15, 1928. The debentures are secured by 
a conveyance to trustees of the heritable property belonging to the company. 


The accounts are made up annually to November 30, and submitted early in the following year. 
Debenture interest and preference dividend have been paid to date, but there has been no dividend on 
the ordinary shares ‘‘in recent years.” For the year to November 30, 1919, after paying debenture 
interest and preference dividend, and placing £500 to reserve, a balance of £1,284 was carried forward, 
including £1,022 brought down. ‘Reserve fund, £3,500; special reserve fund, £1,550. Later informa- 
tion has not been rezeived. Voting power, one vote for every share. Director’s qualification, 25 
o.dinary or preference shares. Transfer form, common ; fee, 2s. 6d. 


United States Brewing Company of New Jersey.— London Agent: EH. A. Freeman, 1-2, Gracechurch 
Street, E.C.3.—The company was formed in 1908, under the laws of the State of New Jersey, U.S., 
to acquire the undertaking of the United States Brewing Company Limited, registered under British 
laws May 20, 1889. The company owns three breweries situated in Newark, U.S. The authorised 
capital is $2,546,250 in shares of $48.50, $1,697,500 being in 8 per cent. cumulative preferred and 
$848,750 in common, and the whole amount has been subscribed and called up. There are also 6 per 
cent. twenty-year first mortgage sinking fund debentures of $500 each for $373,500 (outstanding 
balance of $1,500,000), with interest payable January 1 and July 1 in London and New York, 
and the principal repayable at 105 per cent. at the option of the company on six months’ notice, 
or by purchase in the market if below 105, or by tender at not exceeding 105 per cent. ; the debentures 
are secured by a first charge on the properties of the company. The dividend on the preferred 
shares is payable half-yearly, and the full rate was distributed to December 31, 1910, but only 4 per 
cent. was subsequently paid down to March 31, 1913, while 8 per cent. (4 in January and 4 in July) 
was paid each time in 1914, 1915, 1916, 1917, 1918, 1919 and 1920. For 1921 the full preferred dividend - 
of 8 per cent. was paid, together with arrears now amounting to $203,700, but there has so far been 
no dividend on the common shares. No reportis obtainable, but this notice has heen officially revised 
Latest price of preferred. 10€. 


Usher’s Wiltshire Brewery, Limited.—Directors : T. C. Usher (Chairman and Managing Director), 
Sir F. Painter, W. Lee, J. Parnall and G. Hudson. Secretary: J. Strong. Office: Parade House, 
Trowbridge.—The company was registered April 13, 1889, in 1914 acquired the undertaking of G. and 
T, Spencer’s Brewery, Limited, and in°1920 that of Wilkins Bros. and Hudson, Limited, while other 
properties have since been taken over. 

In November, 1919, 35,000 5 per cent. preference shares were converted into 6 per cent. B preference 
shares, and 80,000 additional B preference and 80,000 additional ordinary shares were created. The 
authorised capital is now £300,000 in shares of £1, of which £35,000 is in 6 per cent. A cumulative 
preference, £115,000 in 6 per cent. B cumulative preference, ranking also for priority as regards 
capital in the order named, and £150,000 in ordinary, and all the 6 per cent. A preference shares, 
£67,000 of the 6 per cent, B preference and £98,000 of the ordinary have been subscribed and paid up, 
including 14,000 ordimary shares issued in March, 1918, to the ordinary shareholders, and provided 
for out of the reserve fund, in the proportion of two new shares for every five then held; 21,000 
ordinary shares similarly issued and provided for in October, 1918, in the proportion of three new 
shares for every seven then held ; 28,000 ordinary shares issued in March, 1920, in the proportion of 
two new shares for every five then held, also provided for out of the reserve fund ; 18,500 B preference 
issued in February, 1919; and 37,500 B preference issued in September, 1920, 

There are also—4$ per cent. A mortgage debenture stock for £72,218 (part of £120,000 authorised), 
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secured by a first charge on the brewery premises, &c., originally acquired by the company, subject 
to outstanding mortgages, and by a floating charge on the whole of the assets of the company for the 
time being, with interest payable January 1 and July 1, and the principal repayable on September 30, 
1922, or at the end of any five years thereafter at 5 per cent. premium, on six months’ notice from 
the company ; £39,886 4 per cent. B mortgage debenture stock, issued by G. and T. Spencer’s Brewery, 
Limited, at par, and transferred to Usher’s Wiltshire Brewery, Limited, when it acquired the under- 
taking of G. and T. Spencer’s Brewery, Limited, secured by a specific mortgage on the freehold brewery 
premises and other freeholds, formerly owned by G. and T. Spencer’s Brewery, Limited, subject 
to existing mortgages, and a second floating charge on the whole of the assets of the company for the 
time being, subject to the first floating charge in favour of the A debenture holders, with interest 
payable March 1 and September 1, and the principal repayable at the company’s option at any time at 
105 per cent. on six months’ notice ; £30,000 44 per cent. C debentures of £50 each issued in September, 
1920, in exchange for a like amount issued by Wilkins Bros. and Hudson, Limited, which business was 
taken over on April 1, 1920, with interest payable October 1 and April 1, and the principal repayable 
at the company’s option at any time at par on three months’ notice ; and loans and mortgages for about 
£196,000. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 4 per cent.) being paidin May. For each of the ten years to 1917-18 the ordinary 
shares got 10 per cent.—in addition bonuses of 4 per cent. in respect of 1913-14, and 5 per cent. in 
respect of 1916-17 and 1917-18 were paid, while in March and October, 1918, share bonuses were 
distributed, equivalent to 40 and 60 per cent. respectively, and provided for out of the reserve fund, 
as stated above. For 1918-19 10 per cent. was paid, together with a bonus of 5 per cent. In March, 
1920, a share bonus in ordinary shares equivalent to 40 per cent. was made, provided out of the reserve 
fund, and in respect of 1919-20 and 1920-21, 10 per cent. was paid each time on the capital as it now 
stands. Reserve fund, £60,000 ; carried forward, £11,472. The preference dividends are paid on April 
1 and October 1. 

Voting power, one vote for every share of any class. Director’s qualification, 1,000 shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. 
Telegraphic address, Ushers, Trowbridge. Telephone numbers—6, Trowbridge, and 355 Paddington. 
Latest prices—ordinary, 21s. 3d. ; preference, 13s. ; 43 per cent. debenture stock, 5545; 4 per cent. 
ditto, 51. 


Victoria Pier and Promenade Hotel Company, Southport, Limited.— Directors: J. Ainscough 
(Chairman), J. G. Andrews (Vice-Chairman), T. Finch, H. Teague and F. J. B. Woodward. Secretary : 
T. H. Orane. Office: 399, Lord Street, Southport.—The company was registered September 10, 1863. 
The capital is £60,000 in fully-paid shares of £5, and there is a mortgage of £15,000. 

The accounts are made up annually to October 30, and submitted in December. For 1909-10 33 
per cent. was paid; for each of the four years to 1913-14, 3; for 1914-15 and 1915-16, 4; for 1916-17, 5; 
for 1917-18, 6 ; for 1918-19, 7; and for 1919-20 and 1920-21, 10. Reserve fund £5,000 ; carried forward, 
£1,887. Dividends, formerly paid free of income tax, are now paid less income tax. Voting power, one 
vote for each share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Victoria, Southport. Telephone number, 8, Southport. Latest price, 44. 


Victoria Station Hotel (Nottingham), Limited.—Dzrectors: F. A. Dinham (Chairman), C. 
Hodges, A. G. Mellors, O. H. Regnart and T. Stallabrass. Secretary: A. G. Mellors, F.C.A. Manager : 
G. H. Kimpton. Office: Victoria Station Hotel, Nottingham.—The company was registered June 15, 
1903. The authorised capital is £30,000 in shares of £1, of which £28,007 has been subscribed and paid 
up. There is also 5 per cent. debenture stock for £26,160 (outstanding balance of £80,000 authorised), 
with interest payable half yearly, and the principal repayable by annual instalments over a period of 
forty years. 

The accounts are made up annually to December 51, and submitted in March. For 1915 a dividend 
of 5 per cent. was paid ; for 1916, 25; for 1917, 5; for 1918, 8; for 1919, 10; and for 1920, 5. Carried 
forward, £8,176. The assets include goodwill, but the amount is not separately stated. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Central, Nottingham. ‘Telephone number, 3950, Nottingham. 


W. and A. Gilbey, Limited.—Dvirectors: Lord Blyth, A. W. Blyth, Hon. H. W. Blyth, 
A. Gilbey, A. N. Gilbey, A. R. Gilbey, N. Gilbey, Sir W. Gilbey, Bart., W. ©. Gilbey, 
W. G. Gilbey, S. W. Gilbey, A. G. Gold, Sir C. Gold, G. Grinling and G. C. Gold. Secretary: 
A. J. Burke, F.C.LS. Office: Pantheon, Oxford Street, W.1.—The company was registered 
June 13, 1893, to acquire the business- of wine merchants of the firm of the same name. The 
authorised capital is £1,440,000 in shares of £10, all subscribed and called up, half being ordinary 
and half 5 per cent, cumulative preference, all of which was issued to the partners of the old 
firm and their familiss, With a view of providing for existing obligations and further capital, an 
issue of £1,000,000 4 per cent. perpetual debenture stock wasanade publicly in July, 1900, at 103 per 
cent. ; the stock is secwred by a charge on all the freehold and principal leasehold properties of the 
company, has interest payable January 1, April 1, July 1 and October 1, and in the event of the 
security becoming enforceable, and being enforced, the stock is only to be paid off at the average 
market price in London for the preceding three years, not being less than 103. The company has 
acquired £91,923 debenture stock in the open market, and this amount has been cancelled, leaving 
the total outstanding at £908,077. Debenture interest is paid to date. Reports are not published, 
but this information is official. Director’s qualification, 500 ordinary shares. ‘Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, Gilbey, 
London. ‘Telephone number, 1600 Museum. The debenture stock is quoted in the official list; latest 
price, 614. 


W.B. Mew, Langton and Co., Limited.— Directors : F.T. Mew (Chairman and Managing Director), 
E. C. Langton, L. P. Mew and T. R. Tilling (also Secretary). Office: Newport, Isle of Wight.—The 
company was registered December 14, 1887, to acquire the business of brewers of the firm of the same 
name. In February, 1920, the then existing £10 shares were divided into ten shares of £1 and 150,000 
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additional £1 shares were created. The authorised capital is now £300,000 in shares of £1, all of 
which has been allotted and paid up, including 168,442 shares issued in February, 1920, by way of 
bonus out of undivided profits, in the proportion of 1% new shares for every share then held. 
There are also—first mortgage 45 per cent. debentures of £100 each for £100,000, issued in June, 
1889, with interest payable June 30 and December 31, and the principal repayable (now), at the 
option of the company, at 105 per cent.; 5 per cent. debentures for £24,530; and 44 per cent. 
mortgage debentures for £15,500. The accounts are made up annually to September 30, and sub- 
mitted in November. For each of the ten years to 1918-19 a dividend of 10 per cent. was paid 
on the ordinary shares. In February, 1920, a share bonus distribution was madé as stated above, and 
for 1919-20'6 per cent. was paid on the increased capital ; for 1920-21, 4 per cent. was paid. No state- 
ment of accounts has yet been received, but this notice has been officially revised. Voting power, 
one vote for each share. Directors’ qualification, £2,500 of shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Mew, Newport, Wight. 


W. B. Reid and Co., Limited.—Directors: H. G. Younger (Chairman), W. D. Mann ( Vice- 
Chairman), J. H. Armstrong, R. Bruce, T. S. Rea and J. W. Shennan. Secretary: J. Bain. Office: 
53, Grey Street, Newcastle-on-Tyne.—The company was registered May 11, 1891, to acquire the 
businesses of Messrs. W. B. Reid and Co., brewers, and Messrs. Reid Brothers and Co., wine and 
spirit merchants, of Newcastle-on-Tyne, and the houses formerly belonging to the Tyne Brewery 
Company, Limited; other properties have since been acquired. There were formerly outstanding 5 
ae cent. debentures (issued in 1891), tor £92,000, but these have all been paid. The capital is as 
under :— : 
£230,000 Shares of £10, all of which has been subscribed and paid up, and is privately held. 


£60,000 Five per cent. B mortgage debentures of £100 each, with interest payable June 30 and 
December 31, and secured by a trust deed and assignment to trustees of certain free- 
hold, copyhold, leasehold and other properties acquired by the company in 1892 and 
1893. These bonds are perpetual, except that the company has the option to redeem 
at 24 per cent. premium, on giving six months’ notice. 


£269,000 Five per cent. first mortgage debenture stock, of which £200,000 was issued in November, 
1902, at par, to replace mortgages and loans, and £69,000 in 1905, at par, on the acquisi- 
tion of further properties. The stock forms part of £300,000 authorised, and the balance, 
if applied in purchasing additional properties, must not exceed two-thirds of the value 
of such properties acquired. Interest is payable June 30 and December 31, and the 
principal may be redeemed at any time at par at the option of the company on six 
months’ notice given after January 1, 1933; while in the event of the stock becoming 
repayable through the voluntary winding up of the company for amalgamation or recon- 
struction it is to be paid off at 105. The stock is secured as a first mortgage on certain 
properties not included in the trust deeds for the two preceding debenture issues. 


£14,219 Deposits and loans (as at December 31, 1921). 


The accounts are made up .annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 4 per cent.) being paid in August. For 1910 the dividend was 6 per cent. ; for 
1911, 8; for 1912, 9; for 1913 and 1914, 10 each year; for 1915, 9; for 1916, 1917 and 1918, 10; for 
1919, 15, including a bonus of 5 per cent.; for 1920, 123, including a bonus of 24 ; and for 1921, 10. 
Reserve funds, £400,000; carried forward, £33,404. The assets include goodwill, the amount of which 
is not separately stated. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. per transfer; debenture stock is transferable in multiples of £10, with a minimum 
of £50. Telegraphic address, Reid, Limited, Newcastle-on-Tyne. Telephone number, 2274, New- 
castle-on-Tyne. Latest prices—B debentures, 67 ; first debenture stock, 59. 


W. Butler and Co., Limited.—Directors: W. R. Wilson (Chairman), 8. Bayliss, 8. Butler, 
F,. T. Langley and C. P. Plant. Secretary: T. Addenbrooke. Office: Springfield Brewery, 
Wolverhampton.—The company was registered April 2, 1891, to take over the business of brewers 
of the firm of the same name. In March, 1920, 150,000 additional ordinary shares were created, and 
the authorised capital is now £600,000, £300,000 being ordinary shares of £1 (formerly £10, but sub- 
divided in March, 1920), and £300,000 6 per cent. cumulative preference shares of £10, and the whole 
amount has been subscribed and paid up. In April, 1891, an issue of £100,000 43 per cent. first 
mortgage debenture stock was made by the London Trust Company, Limited, at par, with interest 
payable January 5 and July 5, and the principal repayable (now) at the option of the company, 
at 105 per cent., while in the event of the company going into voluntary liquidation the stock 
is to be repaid at 105 per cent. In June, 1898, £250,000 4 per cent. mortgage debenture stock 
was issued at 105 per cent. ; interest is payable January 5 and July 5, and the stock is redeemable 
(now), at the option of the company, on six months’ notice, at 110 per cent., while in the event of the 
company going into voluntary liquidation the stock is to be repaid at 110 per cent. ; the stock is 
secured by a first mortgage on freehold and leasehold properties acquired subsequent to the date of 
the trust deed securing the above first mortgage debenture stock, and is also a second charge on 
the rest of the properties ; amount of stock outstanding, £217,600. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1921 of 5 per cent.) being paid in June. For 1904-5 25 per cent. was paid on the ordinary 
shares; for 1905-6 and 1906-7 only the preference dividend was paid ; for 1907-8 the preference shares 
received 3 per cent. ; for 1908-9, 1909-10, 1910-11 and 1911-12 only interest charges were met ; in respect 
of 1912-13, 1913-14 and 1914-15 6 per cent. each time was paid on the preference shares; in respect 
of 1915-16, 9 per cent. ; out of the profits of 1916-17 30 per cent. was paid on the preference shares, 
thus clearing off arrears, and the ordinary got 5 per cent. ; for 1917-18, 10 per cent. was paid on the 
ordinary; for 1918-19, 124, including a bonus of 25 per cent,; and for 1919-20 and 1920-21, 10 
(free of income tax). Reserve fund, £70,000; carried forward, £39,010. The preference dividend 
is paid June 1 and Decemter 1. 

Voting power, one vote for every ordinary share; preference shares have no voting rights except 
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when the dividends are in arrear, or on questions directly affecting them. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in 
sums of £1 and multiples. Telegraphic address, Butlers, Wolverhampton. Telephone number, 59, 
“ Wolverhampton. The preference shares and 44 per cent. debenture stock are quoted in the official 
list. Latest prices—preference, 623; 445 per cent. debenture stock, 60; 4 per cent. debenture stock, 544. 


W. H. Brakspear and Sons, Limited.— Directors: A. R. Brakspear (Chairman), A. J. Baily, F. G. 
Brakspear and E. J. Fryer. Secretary: F. W. Dee, F.C.I.S. Office: Henley-on-Thames.—The company 
was registered January 28, 1896, to acquire the business of brewers of the firm of the same name, and 
in the course of 1896 another brewery was acquired. The authorised capital is £100,000 in shares 
of £10, of which £99,000 has been issued and paid up. There is also £125,000 44 per cent. first 
mortgage debenture stock, with interest payable February 1 and August 1, and the principal repay- 
able, at the option of the company, at any time (now) at 110 per cent., on six months’ notice; the 
stock is secured by a first mortgage on all the freehold and leasehold properties. There are also 
deposits and loans, but the amounts are not stated separately in the balance sheet. At December 31, 
1920, there was a bank overdraft of £20,492. 

The accounts are now made up annually to December 31, and submitted about March. For the 
two years to November 11, 1908, 84 per cent. was paid each year; for 1908-9 and 1909-10, 6; for 
1910-11, 64; for 1911-12, 1912-13, 1913-14, 1914-15 and 1915-16, 6; for the year 1917, 7; for 1918, 8; 

or 1919, 10; and for 1920, 8. Reserve fund, £11,500; carried forward, £8,427, subject to excess 
profits duty and corporation profits tax. The assets include goodwill, but the amount is not separately 
- stated. On account of 1921 2 per cent. was paid in July. 

Voting power, one vote for each share. Director’s qualification, shares or stock of the nominal 
amount of £1,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in sums of £5 and multiples. Telegraphic address, Brakspear, Henley-on-Thames, Telephone 
number, 382, Henley-on-Thames. The debenture stock is quoted in the official list ; latest price, 533. 


W.°H. Chaplin and Co., Limited.—Directors: P. F. Chaplin (Chairman and Managing Director), 
W. 8S. Godfrey, W. Collier, H. J. Locke and Stewart Cole. Secretary: A. E. Beal. Office: 48, Mark 
Lane, E.C.3.—The company was registered August 10, 1898, to take over the wine and spirit business 
of the firm of the same name. In July, 1920, 100,000 additional ordinary shares were created, and 
the authorised capital is now £250,000 in shares of £1, £75,000 being cumulative 5 per cent. preference, 
having a priority also as to capital, and £175,000 ordinary, and all the preference and £150,000 of the 
ordinary have been issued and paid up, including 75,000 ordinary shares allotted at par in July, 1920, 
in the proportion of one new share for every share then held. 

The accounts are made up annually to March 31, and usually submitted in October. For the 
three years to 1915-14 the ordinary shares got 8 per cent. per annum; for 1914-15 and 1915-16, 7; 
for 1916-17 and 1917-18, 8; for 1918-19and 1919-20, 10; and for 1920-21, 7. Reserve fund, £40,000 ; 
carried forward, £9,751, subject to excess profits duty and corporation profits tax. The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid on April 1 and 
October 1, less income tax. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote 
on matters affecting their interests, as defined in the articles of association. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Winechap, 
London. Telephone number, 2525 Minories (4 lines). The preference shares are quoted in the official 
list ; latest price, 4. : 


W. J. Robson and Co., Limited.— Directors: H. J. Buckmaster (Chairman), F. W. Cooke, E. Lee 
and H. lL. Addison. Secretary: J. Milnes. Office: 4, South Parade, Leeds.—The company was 
registered June 9, 1900, to take over the business of maltster of Mr, W. J. Robson, of Pontefract. 
The authorised capital is £120,000 in shares of £5, £40,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, and £80,000 ordinary, and all the preference and £55,000 ordinary 
have been subscribed and called up. There are also loans and mortgages for £16,638. 

The accounts are made up annually to September 14, and submitted in December. For 1907-8, 
1908-9 and 1909-10, 54 per cent. per annum was paid; for 1910-11 and 1911-12, 6; for 1912-13, 
64; for 1913-14, 7; and for the six years to 1919-20, 8. Balance sheets are not published, but this 
notice was last vear officially revised. Voting power, one vote for every share, ordinary or preference. 
Director’s qualification, 40 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Robsons, Limited, Pontefract. Telephone numbers—20702, Leeds; 48, 


Pontefract. 


W. J. Rogers, Limited.— Directors: T. P. Rogers (Chairman and Managing Director), H. W. Griffin, 
D. T. H. Beaton and W. Gieve. Secretary: W. Gieve. Office: Jacob Street Brewery, Old Market 
Street, Bristol—The company was registered July 23, 1894, to acquire the brewery of Mr. W. J. 
Rogers. The authorised capital is £160,000—£70,000 in 6 per cent. cumulative preference shares of 
£10, £70,000 in ordinary shares of £10, and £20,000 in customers’ preference shares of £1. Of 
the 6 per cent. preference shares £40,000 has been subscribed, of the ordinary shares £40,070, and 
of the customers’ preference shares £1,620, all the shares being fully paid. There are also—5 per 
cent. first mortgage debentures for £52,000; and 4 per cent. A and B first mortgage debentures 
for £67,500. The accounts are made up annually to September 30. Debenture interest has been 
paid to date. No further information is obtainable, but this is official. Voting rights, every 
ordinary share one vote. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rogers, Bristol. 
Telephone number, 286, Bristol. Latest price of 5 per cent. debentures, 625. . 


W. P. Lowrie and Co., Limited.— Directors: Lord Woolavington (Chairman), R. Barr, A. J. 
Cameron, Hon. J. Dewar, W. Harrison, O.B.H., J. F. Johnston, E. A. Lundy, W. Morrison and W. J. B. 
Seaman. Secretary: J. Wallace. Office: 44, Washington Street, Glasgow.—The company was regis- 
tered May 18, 1906, to take over the business of bonded warehouse keepers and distillers, of a company 
of similar name registered February 22, 1898, and other businesses and jinterests have since been 
acquired. The authorised capital is £500,000 in shares of £10, £300,000 being 6 per cent. cumulative 
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preference, and £200,000 ordinary, and the whole amount has been subscribed and called up, including 
5,000 preference and 4,000 ordinary shares issued in April, 1912, at par and £15 per share premium 
respectively, All the ordinary shares are held by Buchanan-Dewar, Limited, and James Buchanan . 
and Co., Limited. There is also 5 per cent. debenture stock for £165,200, outstanding balance 
of £250,000 issued in May, 1912, at par, with interest payable April 1 and October 1, and the 
stock is redeemable by the operation of a sinking fund, commenced on September 30, 1912, of 
£7,500 per annum, with an equivalent each year of the interest on the full amount of debenture 
stock which has been redeemed, and which it is estimated will redeem the debenture stock by the end 
of 1932. The sinking fund is to be applied annually by purchase or by tender at or under par, or 
by drawings at par, while the stock is repayable, at the option of the company, by drawings, after 
September 30, 1922, at 103 per cent. There were also at March 31, 1921, loans for £105,511, and special 
bank loans for National War Bonds, £10,562. 


The accounts are now made up annually to March 31, and submitted in May. For 1908-9 and 
1909-10 20 per cent. was paid on the ordinary shares each time; and for each of the eleven years 
to 1920-21, 25. Reserve fund, £225,000; investment suspense account, £1,000; fire insurance fund, 
£15,000 ; premium on ordinary shares, £60,000; carried forward, £93,005. The assets include good- 
will, £80,000. On account of 1921-22 74 per cent. was paid in November. The preference dividend 
is paid May 15 and November 11. 


Voting power, one vote for every share. Director’s qualification, 50 ordinary shares. Transfer forin, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of £100. 
Telegraphic address, Lowrie, Glasgow. Telephone numbers, 9385 to 9393 City, Glasgow. Latest 
prices—preference, 8% ; debenture stock, 774. 


Waldorf Hotel Company, Limited.—Directors: G. F. Assinder, A. H. Beatty, O.B.E., Sir F. 
Eley, Bart., J. M. Henderson and R. B. Stephens. Secretary: E. Gardner. Office: Waldorf Hotel, 
Aldwych, W.C.2.—The company was registered May 18, 1906. The authorised capital is £350,000 in 
shares of £1, £200,000 being 74 (formerly 6 per cent., but raised as from November 1, 1920, as stated 
below) per cent. cumulative preference, with a priority as to capital, and £150,000 ordinary, and £186,322 
preference and £123,507 ordinary have been subscribed and paid up. There are also 6 (formerly 44) 
per cent. first mortgage debentures of £80 (formerly £100) each for £152,560, with interest payable 
June 30 and December 31, and the principal repayable at par June 30, 1926, or at 1024 per cent. at any 
time earlier on six months previous notice from the company. ‘The trust deed provides for the setting 
aside in each year of a sinking fund of £5,000 (increased from £3,000), which may be applied at any 
time to redeeming any debentures. The debentures are secured as a specific charge on the premises 
and goodwill of the business and by a floating charge on the undertaking and assets. 


The accounts are made up annually to January 31, and submitted in July. Out of the profits of 
1910-11, 1911-12, 1912-13 and 1913-14 one year’s preference dividend was paid each time; and out of 
the profits of 1914-15 only six months’ preference dividend was paid. There was then no dividend 
until in respect of 1918-19, when one year’s dividend on the preference shares was paid ; and out of the 
profits of 1919-20 74 per cent. was paid on the preference shares, leaving arrears of 164 per cent., of 
which 43 per cent. was paid in cash (in March, 1921), the balance of 12 per cent. being waived by the 
shareholders, in consideration for which the dividend on the preference shares was raised from 6 to 74 
per cent. per annum as from November 1, 1920. In respect of 1920-21 a dividend (the first) of 3 per 
cent was paid on the ordinary shares. Reserve fund, £65,000; carried forward, £2,823. On account 
of 1921-22 3 per cent. was paid in November. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class for other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Waldorfius, Estrand, London. Telephone number, 140 Gerrard. Latest prices—ordinary, 8s. 3d. ; 
preference, 12s. 6d. ; debentures, 63. 


Walker and Homfrays, Limited.— Directors: J. H. Davies (Chairman), H. P. Gillow and C. B. 
Morgan (the last two named being Joint Managing Directors). Secretary: H. Spary. Office: 76, 
Deansgate, Manchester.—The company was registered February 25, 1896, to take over the business of 
brewers of the firm of the same name. In 1905 the business of B. and J. McKenna, Limited, of 
Manchester, was acquired ; in 1910 Showell’s Stockport Brewery, Limited, was absorbed ; in 1912 the 
undertaking of Watson, Woodhead and Wagstaffe, Limited, was taken over ; and in the same year the 
company also acquired 93 per cent. of the share capital of the Manchester Brewery Company, Limited, 
by the issue of its own 6 per cent. preference shares in exchange at certain rates. In connection 
with these acquisitions the capital has from time to time been increased, and is now as under :— 

£209,400 Ordinary shares of £1, fully paid. The authorised amount is £220,000. 
£581,760 Six per cent. cumulative preference shares of £1, fully paid, having a priority also as 
to capital, and being part of a total authorised of £600, 412. 

£200,000 Four-and-a-half per cent. first mortgage debenture stock, with interest payable June 30 
and December 31, and the principal repayable at the option of the company, at any 
time (now) at 110 per cent. The stock is secured by a first mortgage on the free- 
hold, copyhold and long leasehold properties owned by the company prior to the 
absorption of Showell’s Stockport Brewery, Limited, in 1910. 

40,000 Showell’s Stockport Brewery 4 per cent. debentures of £100 each, with interest pay- 
able June 24 and December 25, and the principal repayable at par (now) at any 
time, on six months’ notice. The debentures are secured by a trust deed over 
all the properties formerly owned by Showell’s Stockport Brewery, Limited, with the 
exception of one brewery which has been sold, and the debentures have also a floating 
charge, subject to the above-mentioned debeatures, over the entire properties of 
Walker and Homfrays, Limited. 

£206,740 Watson, Woodhead and Wagstaffe’s 4 per cent. debenture stock, with interest payable 
‘March 31 and September 30, and the principal repayable at 105 per cent. at the option 

of the company on six months’ notice. ‘The stock is secured by a first charge on the 
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properties my, owned by Watson, Woodhead and Wagstaffe, Limited, and has, 
in addition, a.further floating charge on the entire assets of Walker and Homfrays, 
Limited, subject to the foregoing issues. The total authorised of this stock is £250, 000. 


£174,167 Mortgages, loans, deposits, &c., as at September 30, 1920, 


- The accounts are now made up annually to September 30, and usually submitted in March, 
Ordinary dividends have been paid free of income tax since and including 1917-18. For 1907, 
1908, 1909, the eighteen months to June 30, 1911, and the year 1911-12 the distribution on the 
ordinary shares was 8 per cent. per annum; for 1912-13 aud 1913-14, 10; for 1914-15, 7; for 1915-16, 8; 
for the fifteen months to September 30, 1917, 18} per cent. actual; and for each of the three years to 
1919-20 20, including a bonus of 5.. Reserve fund, £50000; capital reserve fund, £20,872; carried 
forward, £173,514, subject to excess profits duty and corporation profits tax. Dividends at the rate 
of 15 per cent. per annum are being paid quarterly on the ordinary shares on January 1, April 1, 
July and October 1. The preference dividend is paid on February 28 and August 31. : 

Voting power, one vote for each share of either class. . Director’s qualification, £1,000 of either 
class of shares or stock, to be acquired within one month of appointment. Transfer form, common ; 
fee, 2s. 6d. ; debenture stocks. are transferable in multiples of £1; smallest holding allowed, £5. Tele- 
graphic address, Woodside, Manchester. Telephone numbers, 2689 (four lines), 2887 and 2888 (City), 
Manchester. The company is quoted in the official list. Latest prices—ordinary, 14; preference 
shares, 13s. ; 44: per cent. debenture stock, 5743; 4 per cent. debentures, 523; 4 per cent. debenture 


stock, 534. 

Waller and Son, Limited.—Directors: J. Briggs (Chairman), E. Margerison, E. Musgrave and 
W. Whittingham... Secretary: E. Priestley. Office: 9, Upper Millergate, Bradford.—The company 
was registered September 1, 1887, to také over the business of brewers of the firm of the same name. 
The authorised capital is £140,000 in shares of £1, half being 7 per cent. non-cumulative preferred 
shares, having no priority as regards capital, and half ordinary shares, all of which has been issued and 

aid up. NO 7 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1922 of 35 per cent. free of tax) being paid in February. For 1909-10 the ordinary received 23 per cent. ; 
for 1910-11, 4; for 1911-12 and 1912-13, 5 each time ; for 1913-14, 1914-15, 1915-16 and 1916-17, 7; for 
1917-18, 10, including a bonus of 3 per cent. ; for 1918-19, 12, including a bonus of 5 per cent. ; and 
for 1919-20 and 1920-21, 14 (free of tax for 1920-21), including a bonus of 7 per cént. each year. 
Reserve funds, £167,770; carried forward, £14,254. The préference dividend is paid in February and 
August. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
500 shares, either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Waller, Bradford. Telephone numbers—472, Bradford ; 12, Hipperholme. Latest prices— 


preference, 16s. 6d. ; ordinary, 27s. 6d. 


Wallingford Brewery, Limited.— Directors: H. W. Wells (Chairman), A. C. Arding, T. E. Wells 

and. Maj. H. BE. Rudkin (Managing Director). Secretary: A. Everest. Registered Office : Wallingford.— 
‘Thecompany was registered March 27, 1896. The authorised capital is £70,000 in shares of £10, all of 
-which was allotted fully paid to the vendors, and £80,000 4 per cent. first mortgage debenture stock 
‘was issued publicly at par. Interest on the debenture stock is payable May 1 and November 1, 
and the principal is repayable, at the option of the company, at 105 percent., at any time (now) 
‘on six months’. notice. The debenture stock is secured by a first mortgage of the freehold and 
leasehold properties. : : 
- (‘The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1921 of 6 per cent.) being paid in August. For 1909-10 and.1910-11 8 per cent. per annum 
was paid; for 1911-14, 1912-18,] 1913-14 and 1914-15, 65 (free of income tax); for 1915-16, 6; for 
1916-17, 9; for 1917-18, 10; and for 1918-19, 1919-20 and 1920-21, 12 (less.tax). General reserve fund, 
£2792; reserve for equalisation of dividends, £1,000; carried forward, £6,620. The assets include 
‘goodwill, £12,000. ee 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £5, The debenture stock is 


quoted in the official list ; latest price, 495. 


Warwicks and Richardsons, Limited.—Dzrectors : C. F. Richardson (Chairman), W. A. Warwick, 
Lt.-Col. P. H. Warwick, D.8.O.,.and Maj. D. V. Warwick. Secretary: R. K. Beaumont. Office: 
The Brewery, Northgate, Newark-on-Trent.— The company was registered July 6, 1897,.to take over 
the business of brewers of the company of the same name, registered July 13, 1888. The authorised 
capital is £800,000 in shares of £10, half being 5 per cent. cumulative preference, having also a 
priority as to capital, and half ordinary. Half the ordinary and £300,000 of preference have been 
subscribed and called up. There are also deposits for about £15,00J. ~ i. 

The accounts are made up annually to September 30, and submitted about the end of November, 
an interim dividend (in 1921 of 5 per cent.) being paid in April. For 1909-10 the ordinary shares got 
7 per cent. ; for each of the five years to 1914-15, 8; for 1915-16, 9; for 1916-17, 14, including a bonus 

of 5 per cent. ; for 1917-18, 15, including a bonus of 6 per cent. ; for 1918-19, 16, including a bonus 
(free of income tax) of 6 per cent. ; and for 1919-20 and 1920-21, 15, including a bonus of 5 per cent. 
each time. Reserve fund, £125,000; carried forward, £19,604. The preference dividend is paid on 
March 31 and September 30. 

"Voting power, one vote for every share, ordinary or preference, but the latter only vote on 
questions affecting their rights. Director’s qualification, 100 shares of either class. Transfer form, 
‘common ; fee, 2s. 6d. Telegraphic address, Warwicks, Newark. Telephone numbers, 191 and 192, 
Newark. ‘The preference shares are quoted in the official list ; latest price, 69. 


Watney Combe Reid and Co., Limited.—Directors: H. C. O. Bonsor (Chairman), ©. J. Phillips 
(Deputy-Chairman), C. H. Babington, Maj. A. C. Bonsor, R. Combe, Sir R. C. Garton, Kt., G.B.E., 
A. H. Macpherson and Col. O. P. Serocold, C.M.G. Secretary: W. S. Bradley. Office: Stag 
Brewery, Pimlico, S.W.1.—The company was registered June 29, 1898, having for its object the 
amalgamation or unification of interests of Watney and Co., Limited, Combe and Co., Limited, and 
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Reid’s. Brewery Co., Limited, as from July 1, 1898. In 1905-6, in order to provide for capital lost 
or unrepresented by available assets, 75 per cent. was written off the deferred stock, and at the same 
time reserve funds amounting to upwards of £900, 000 were extinguished. Early in 1920a controlling 
interest was acquired in the Welch Ale Brewery, Limited. 

_ Theauthorised capital is £6,610, 943, £2,500,000 being 5 per cent. cumulative first preference stock, 
£3,250,000 4 per cent. non-cumulative preferred ordinary stock, and £860,943 deferred ordinary stock 

and power was taken to issue debenture stock up to the amount of the nominal capital. Of the first pre. 
ference stock £2.340,000 has been issued (see below), of the preferred ordinary £3,185,410, and of the 
deferred ordinary £796,353, all of which is paid up. The issued capital was originally in shares of £1 

but in 1899 it was converted into stock. After paying the first preference dividend and 4 per cent, 
hon-cumylative on the preferred ordinary, the surplus profits go to the deferred, while in the event of 
winding-up the respective stocks rank in the order named as regards capital. There was also issued 
34 per cent. perpetual debenture stock for £6,000,000 (of which £4,493,000 was issued in exchange for 
tne debenture stocks of the three old companies, and £1,507,000 was offered for subscription at 104 
per cent,), with interest payable April 5 and October 5, while should the debenture stock at any time 
become repayable owing to the voluntary winding up of the company it is to be redeemed at 104 per 
cent. (the stock ranks as a first charge on the entire undertaking, but is not secured by a trust deed) ; 
stock for £1,481,165 has been purchased by the company and cancelled, leaving the amount outstand- 
ing at. £4,518,835. Deposits for about £29,000 have been received. 

In August, 1913, a special Act of Parliament was obtained empowering the company to 

purchase by agreement, and cancel, the 5 per cent. cumulative first preference stock, or any. portion 
thereof, and to reduce the capital from time to time to the extent of the amount of the preference 
stock so cancelled ; so far stock for £556,436 has ‘been purchased, reducing the amount outstanding to 
£1,783, 564. 
’ The accounts are made up annually to June 30, and submitted in August. For 1910-11 and 1911-12 
only debenture interest and the preference dividend were paid ; for 1912-13 1 per cent. was paid on the 
preferred ordinary ; for 1913-14 and 1914-15, 33; for 1915-16, 23; for 1916-17 the preferred got the 
full dividend and the deferred received § per cent. ; for 1917-18 the deferred got 16 per cent. ; and 
for 1918-19, 1919-20 and 1920 21,24. Insurance fund, £110,000 ; special reserve for redemption of 
capital (being nominal profit on purchase of debenture: stock), £85,151 ; provision for deferred main- 
tenance and contingencies, including excess profits duty and corporatiou profits tax, £456,239; carried 
forward, £150,962. The assets include ‘goodwill, but the amount is not separately stated. On 
account of 1921-22 8 per cent. was paid on the deferred ordinary stock in February. ‘The preference 
dividend is paid on April 1 and October 1, and that on the preferred ordinary in February and 
August. , | 

Voting power, one vote for every £1 of preference stock and preferred ordinary stock, and four 

votes for every £1 of deferred ordinary stock ; but holders of first preference stock are only entitled 

to attend and vote at meetings when a question for the reduction of the capital, or winding-up or 
selling the undertaking, is for consideration, or where the proposal to be submitted directly affects 
their rights, or if the dividends be in arrear for more than three months. Director’s qualification, 
£8,000 of any class of stock. Transfer form, common; fee, 2s. 6d. ; the deferred ordinary stock is 
transferable in amounts and multiples of 5s., and all other stocks in amounts and multiples of £1. 
_ Telegraphic address, Watneys, Sowest, London. Telephone number, 4902 Victoria. The company 
is quoted in the official list. Latest prices—first preference, 72; preferred ordinary, 42; deferred 
ordinary, 136 ; debenture stock, 59. 


Waverley Hotel (Whitley Bay) Company, Limited.—Directors: T. T. Bolton (Chairman), G. 
Hands, A. E. Hill, A. Robinson, H. 8. Dixon and J. Walton (also Secretary and Managing Director). 
Office: 1, Howard Street, North Shields.\—The company was registered February 5, 1920, to acquire 
as from February 1, 1920, the Waverley Hotel, Whitley Bay, Northumberland. ‘The author- 
ised capital is £100,000 in ordinary shares of £1, of which £81,926 has been issued, and £62,453 15s, 
- paid up, 30,000 shares having been allotted fully paid, and the remainder having 12s. 6d. per share 
called up. At January 31, 1921, there were also a mortgage on the old buildings for £5,238, and a 
bank overdraft of £8,520. , 

The accounts are made up annually to January 31, and submitted in May. In respect of the 
period: to January 31, 1921, a dividend at the rate of 5 per cent. per annum was paid. Carried forward, 
£448, subject to directors’ fees, after placing £1,000 to a reserve fund. The assets include preliminary 
expenses, £1,584. 

Director’s qualification, 1,000 shares. Telegraphic address, Walton, North Shields, Telephone 
number, 111, North Shields. 


Welch Ale Brewery, Limited.—Being wound up. Lzquidators : C. J. Philips, A. H. Macpherson, 
©. H. Taylor and E. R. Hazell, the Stag Brewery, Pimlico, S.W.1. 


Wellington Hotel (Tunbridge Wells) Company, Limited.— Directors: G. B. Manley (Chairman), 
A. Harris and F. B. Whitfeld. Secretary : H. Berry. Office: Wellington Hotel, Tunbridge Wells. 
—The company. was registered September 29, 1896, to acquire the lease for an unexpired period 
of 49 years (since extended to 80 years) of the Wellington Hotel at Tunbridge Wells. The authorised 
eapital is £51,500 in shares of £10, £35,600 being 5 per cent. cumulative preference shares, having a 
priority also as to capital, and £15,900 ordinary, and £10,600 of the preference and all the ordinary 
have beensubscribed and paid up. There werealso, at January 29, 1921, loans on mortgage for £27,000, 

The accounts are now made up annually to December 31, and submitted in June. For the year to 
October, 1904, 5 percent. was paid on the ordinary shares ; and for 1904-5 and 1905-6 only the preference 
dividend was paid. There has since been no dividend on either class of shares. Debit to profit and loss 
at December 31, 1920, £15,124, against £13,233 brought down. No information is obtainable from 
the company, these particulars having been revised from documents filed at Somerset House. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares of either 
class, to be acquired within one month of appointment. Transfer form, common ; fee, 2s, 6d. . Tele- 
phone number, 50, Tunbridge Wells, ; 
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Wells and Winch, Limited.—Directors: A. J. Redman (Chairman), K. Walker (Vice-Chair- 
man) and F. Carrol. Secretary: C. H. Dew. Office: The Brewery, Biggleswade. — The 
company was registered April 24, 1899, to acquire a business of brewers and maltsters. In 
January, 1920, the business of Day and Son, St. Neots, was purchased, and latsr that of J. R. 
Page and Co., Ashwell, was acquired. The authorised capital is £85,000 in shares of £10, 
£30,000 being in 5 per cent. cumulative preference, with a priority as to capital, and £55,000 in 
ordinary, and the whole amount has been issued and paid up. There are also—4 per cent. first 
mortgage debenture stock for £69,870, part of £70,000, issued in April, 1899, with interest pay- 
able May 1 and November 1, and the principal repayable, at the option of the company, at any 
time (now), at 105 per cent., and in the event of voluntary jliquidation ‘at the same price (the 
stock is secured by a first mortgage on all the freehold property originally owned); and 4 per 
cent. mortgage debentures of £100 each for £7,200, issued in November, 1900, and since, at par, 
the interest dates and redemption particulars being the same as for the foregoing (the debentures 
are secured by a first charge on properties acquired since the formation of the company, and by a 
second charge on the other properties). 

The accounts are made up annually to March 31, and submitted in June. For each of the five 
years to 1912-13, 4 per cent. was paid; for 1918-14, 33; for 1914-15, 4; for 1915-16, 5; for 1916-17, 
1917-18 and 1918-19, 7; and for 1919-20 and 1920-21, 12. General reserve fund, £9,000; special 
reserve for dividends, £6,000; carried forward, £8,421, subject to excess profits duty and corporation 
profits tax. On account of 1921-22 6 per cent. was paid in December. The preference dividend is 
paid half-yearly. 

Voting power, one vote for every ordinary share or 5 preference shares, but under certain 
special conditions the preference shares have also one vote each. Director’s qualification, 50 
ordinary shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of 
£10 and multiples. Telegraphic address, Brewery; Biggleswade. Telephone number, 1, Biggles- 


wade. 


Wenlock Brewery Company, Limited.— Directors : J. C. Duffus (Chairman), H. G. Glover (Deputy- 
Chairman and Managing Director) and A. T. Franklin. Secretary: H. Cooke. Office: Wenlock 
Road, City Road, N.— The company was registered January 17, 1893, to acquire the business 
of Messrs. Glover, Bell and Co. In 1896 it was decided to reconstruct the company on an 
enlarged basis, and the present company was registered: March 5, 1896. In September, 1919, 
100,000 additional ordinary shares of £1 were created, and at the same time the existing £10 
ordinary shares were subdivided into ten shares of £1. The authorised capital is now £450,000 
—£150,000 being in 5 per cent. cumulative preference shares of £10, having also a priority as to 
capital, and £300,000 in ordinary shares of £1, and all the preference and £250,000 ordinary have 
been issued and calied up, including 50,000 ordinary shares allotted to the ordinary shareholders in 
September, 1919, by way of bonus out of the reserve fund, in the proportion of one new ordinary 
share for every four ordinary shares then held. There are also—4 per cent. debenture stock for 
£274,890 (outstanding balance of £300,000 authorised and issued), with interest payable May 1 and 
November 1, and the principal repayable at the company’s option (now) on six months’ notice, at 110 
per cent. ; mortgages for about £47,000; and deposits for about £1,000. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 5 per cent.) being paid in May. Dividends have been paid free of tax, since in respect of 
1916-17. For 1909-10 the ordinary got 2 per cent. ; for 1910-11, 3; for 1911-12, 4; for 1912-13 and 
1913-14, 5; for 1914-15, 6; for 1915-16, 138; and for 1916-17, 10, with, in addition, a bonus of £1 
per ordinary share out of moneys previously set aside in respect of loans and book debts, and found 
to have been over-provided, while simultaneously a transfer of £20,000 was made to the reserve 
fund. For 1917-18 10 per cent. was again paid, with, in addition, a bonus of £1 per ordinary share 
in war bonds, ‘‘being the available balance of reserves in their opinion over - provided for con- 
tingencies out of past year’s profits.” For 1918-19 10 per cent. was distributed, with, in addition, 
a bonus of 25 per cent. paid in ordinary shares in September, 1919,- by way of bonus out of the 
reserve fund; and for 1919-20 and 1920-21 10 per cent. was paid each time on the capital as it 
now stands. Reserve fund, £150,000. The assets include goodwill-in-trade at cost, but the amount 
is not separately stated ; carried forward, £14,381. 

The preference dividend is paid on May 1 and November 1. Voting power, one. vote for every 
share of either class. Director’s qualification, shares of either class or stock of the nominal value 
of £1,000. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 
and multiples. Telegraphic address, Brownstout, London. Telephone number, 785 North. The 
company is quoted in the official list. _ Latest prices—ordinary, 12; preference, 54; debenture stock, 55, 


West Cheshire Brewery Company, Limited.— Directors: R. G. Gatehouse (Chairman and Joint 
Managing Director) and L. R. A. Gatehouse (Joint Managing Director). Secretary: G. T. Hewitt, 
F.C.LS. Office: Tranmere, Birkenhead.—The company was registered November 20, 1896, to 
take over the business of Gatehouse and Son, Limited. The authorised capital is £200,000 in 
shares of £10, £120,000 being 5 per cent. cumulative preference, having also a priority as to capital, 
and £80,000 ordinary. The entire capital has been subscribed and paid up. There is also £121,730 
(amount outstanding of £130,000) 4 per cent. irredeemable first mortgage debenture stock ; interest 
is payable January 1 and July 1, and the stock is secured by a first mortgage on the freehold and 
leasehold properties. There are also mortgages for £5,627. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For 1910-11, 1911-12 and 1912-13 the ordinary 
shares received 5 per cent. each time; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, 6, with 
in respect of 1916-17 a bonus of 2 per cent. in addition, and in respect of 1917-18 a bonus of 4 per cent. ; 
and for 1918-19, 1919-20 and 1920-21, 15, including a bonus of 5 per cent. each time. Reserve fund, 
£60,000; carried forward, £15,379. . 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; the debenture stock is transferable 
intmultiples of £50. Telegraphic address, Queens, Birkenhead. Telephone numbers, 1516 and 
1517, Birkenhead. Latest prices—preference, 44 ; debenture stock, 65. 
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Westlake’s Brewery, Limited.— Directors: G. F. Anstee, A. C. Fowler and Col. P. G. Pennymore, 
V.D. Secretary : A. Harlow. Office : Cwmavon, Mon.—The company was registered September 30, 1889, to 
take over the business of Mr. C. F. Westlake at Blaenavon. The authorised capital is £55,000 in shares of 
£5, £30,000 being ordinary and £25,000 6 per cent. cumulative preference, the latter ranking also for a 
priority as to capital, and £27,890 ordinary and £23,925 preference have been subscribed and paid up. 
There are also—d per cent. debenture stock for £17,880, repayable at the option of the company ; and 
mortgages for about £16,000. 


The accounts are made up annually to September 30, and submitted in December. For 1909-10 the 
ordinary shares got 5 per cent. ; for 1910-11, 6; for each of the five years to 1915-16, 4; for 1916-17, 
6; for 1917-18, 8; and for 1918-19, 1919-20 and 1920-21, 10. Reserves, £23,143 ; carried forward, about 
£12,000. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, £250 of stock 
or shares of any class. Transfer form, common ; fee, 2s. 6d. per deed. 


Wheatley and Bates, Limited.— Directors : C. A. Wheatley (Chairman and Managing Director), 
A. M. Eadon and R. T. Wilson. Secretary: J. Lyte. Office: Napier Street, Sheffield.—The 
company was registered May 24, 1893, to acquire the business of brewers, wine merchants, &c., carried on 
under the style of J. Wheatley and Son, and the bottling and cigar business of Mr. T. Bates. The 
authorised capital is £150,000 in shares of £10, £70,000 in 6 per cent. cumulative preference, having a 
priority also as to capital, and £80,000 in ordinary, and £60,000 of preference and all the ordinary have 
been issued and called up. © 
The accounts are made up annually to December 31, and submitted in March. For 1906 24 per 
cent. was paid on the ordinary shares; there was then no dividend on these shares until in respect of 
1916 when 14 per cent. was paid, while out of the profits of that year the then arrears of dividend on 
the preference shares, amounting to 74 per cent., were paid ; and for 1917, 1918, 1919 and 1920 the 
ordinary received 6 per cent. each year. Reserve for depreciation of properties, £3,000, with, in 
addition a sum of £5,650, profits on sales ; carried forward, £2,676, subject to directors’ fees. 
- Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary and 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sparkling, Sheffield. 
Telephone numbers, 402 and 445, Sheffield. Latest prices—ordinary, 2? ; preference, 34. 


Wheeler’s Wycombe Breweries, Limited.—Directors: G. R. Wheeler (Chairman) and Alfred 
Wheeler. Secretary: G. A. Partridge, F.C.I.S. Office: Easton Street, High Wycombe.—The 
company was registered July 26, 1898, to acquire the businesses of Messrs. Wheeler and Co. and Messrs. 
Leadbetter and Bird, both of High Wycembe. The authorised capital is £150,000 in shares of £10— 
£100,000 in 5 per cent. cumulative preference and £50,000 ordinary, and £82,000 of the preference and all 
the ordinary have been subscribed and paid up, the greater portion having been taken by the vendors 
as part of the purchase money. There is also £115,000 4 per cent. first mortgage debenture stock, 
issued at par, with interest payable June 30 and December 31, and the principal repayable, at the 
option of the company, at any time (now), at 110 per cent., on six months’ notice, and in 
the event of voluntary liquidation of the company for the purpose of reconstruction or amalgamation 
the stock is also to be redeemed at 110 per cent., the stock being secured by a first mortgage on the 
freehold and long leasehold properties. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 125 per 
cent. was paid on the ordinary shares ; for 1911-12, 14; for 1912-13, 10; for 1913-14 and 1914-15, 15 
each year ; for 1915-16, 124 ; for 1916-17, 15; for 1917-18, 1918-19 and 1919-20, 18; and for 1920-21, 15. 
Reserve fund, £16,000; carried forward, £1,486. Dividends, formerly paid less income tax, are now 
paid free of tax. The company is now a private concern, and reports are not published, but this notice 
has been officially revised. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, 50 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
4 £1 and multiples. Telegraphic address, Wheelers, High Wycombe. Telephone number, 6, High 

ycombe. 


Whitbread and Co., Limited.—Directors: S. H. Whitbread (Chairman), G. W. Godman, T. 
Godman, M. R. Martineau, ©. E. Crawshay, P. H. Grundy, ©. Lubbock, S. O. Nevile, F. P. 
Whitbread and H. W. Whitbread, the last five being Managing Directors. Secretary: C. H. Adams. 
Office : The Brewery, Chiswell Street, E.C.1.—The company was registered July 24, 1889, to take over 
the business of brewers of the firm of the same name, and other businesses have since been acquired. 
In 1907-8 directors holding £474,400 preferred ordinary shares agreed to waive their right to participate 
in the cumulative dividend thereon, the shares in future to rank as ordinary, while, in addition, 
holders of more than £10,000 ordinary shares voluntarily surrendered £300,000 of these shares. 

The authorised capital is £1,989,000 in shares of £100—£1,024,400 ordinary, £625,000 43 per 
cent. cumulative first preference, and £339,600 4} per cent. cumulative preferred ordinary, 
the last two ranking in the order given for priority as to capital—and power has been taken 
to issue debenture stock for £1,000,000, and B debenture stock (ranking second) for £1,000,000. 
The entire capital has been issued and paid up. As from July 7, 1904, ordinary shares 
Nos. 7,251 to 7,820 are entitled, so long as they are held by Mr. C. H. Crawshay or 
Mr. W. C. Crawshay, to a dividend of 10 per cent. per annum in priority to the other ordinary 
shares, and to participate rateably with such other ordinary shares in the profits remaining after 
paying a dividend at the same rate thereon. The preference shares, with £750,000 of the first 
debenture stock, were issued to the public, through Baring Brothers and Co., Limited, at the 
price of 102 per cent., while in January, 1895, a further issue of £250,000 of first debenture stock 
was made at 113, and was taken up by temporary depositors; in March, 1897, £650,000 of B 
debenture stock, and in June, 1899, £350,000, were issued at par. The first debenture stock carries 
4 per cent. interest, payable May 1 and November 1, and the principal is repayable at the company’s 
option at any time (now) at 108 per cent.; amount outstanding, £709,000. The B debenture 
stock carries 34 per cent. interest, payable February 1 and August 1, is redeemable at the company’s 
option (now) at any time at par, on six months’ notice, and is a charge on the entire undertaking, 
subject to the 4 per cent. first debenture stock or any security substituted therefor for a similar 
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nominal amount; the amount has been reduced by purchases to £576,000. There are also deposits 
&c., for £66,675. 

The accounts are made up annually to July 6, and submitted about August. For 1910-11, 1911-12, 
1912-13 and 1913-14 4 per cent. was paid each year on the ordinary shares (other than the Crawshay 
shares); for 1914-15 and 1915-16, 2; for 1916-17, 1917-18 and 1918-19, 7 ; for 1919-20, 10; and for 
1920-21, 7 (free of income tax). Carried forward, £257,639. The preference dividend is paid May 1 and 
November 1, and the preferred ordinary dividend on February 1 and August 1. 

Voting power, one vote for each share, ordinary, preferred, or preference. ‘‘The holders of 
preference shares will be entitled to attend and vote at general meetings of the company for 
reducing the capital, for winding up or sanctioning a sale of the undertaking, or altering the regula- 
tions of the company, or when any question directly affecting their rights and privileges is 
to be proposed”; the preferred ordinary shareholders are also only entitled to vote on 
questions immediately affecting their rights and privileges. Director’s qualification, £2,000 
of ordinary shares. - Transfer form, ,common; fee, 2s. 6d. per deed ; debenture stocks are trans- 
ferable in multiples’ of £1. Telegraphic. address, Whitbread, Finsquare, London. Telephone 
number, 6013 City. ‘The preference and preferred ordinary shares and debenture stocks are quoted 
mn the eae list. Latest prices—preference, 553 ; preferred ordinary, 493 ; first debenture stock, 625 ; 

stock, 535. 


White Hart, Windsor, Limited.— Directors: Sir George Peters (Chairman), W. B. Cranfield and 
J. S. Hall (Managing Director and Secretary). Office: White Hart Hotel, Windsor.—The company 
was registered July 10, 1900, to acquire an hotel (freehold) at Windsor.. The authorised.capital is 
£70,000 in shares of £5, £40,000 being in 5 per cent. cumulative preference shares, having a priority, 
also as to capital, and £30,000 in ordinary; the entire capital had been allotted and paid up, but- 
2,000 ordinary shares have been forteited of which 300 have since beer. re-issued. leaving 1,700 available 
for issue. There was also,at September 30, 1921, a loan, against debenture security, for £35,000. 


The accounts are made up annually to September 30, and submitted about November. _Debenture, 
interest is paid to date, but the preference dividend is in arrear as from October 1, 1906, 5 per cent. 
having been paid each year in respect of arrears out of the profits of 1917-18 and 1918-19, Carried 
forward at September 30, 1921, £10,311, against £10,540 brought down. Reserve fund, £3,000. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, White Hart, Windsor. Telephone 
number, 309, Windsor. ar ; 


William Blencowe and Co., Limited.—Dircctors: J. T. Richardson (Chairman), R. Longman 
and M. KE. Ratliff (Managing Director). Secretary: M. E.. Ratliff. Office: The Brewerv, Cannock, 
Staffs.—The company was registered May 6, 1889, to take over the business of. brewers of the. 
firm of the same name, owning breweries at Brackley, Northants, and at Cannock, Staffs. The 
authorised capital is £60,000 in shares of £10, half being 6 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the entire capital has been subscribed and paid up.. 
There is also 4 per cent. first mortgage debenture stock for £50,000 (part of £60,000 authorised), 
secured as a first charge on the breweries and other freehold and copyhold properties, with interest 
payable January 1 and July 1, and the principal repayable at any time (now), at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 
1911 124 per cent. was paid each year; for 1912 and 1913, 10; for 1914, 8; for 1915, 6; for 1916, 
10; and for 1917, 1918 and 1919, 15, including a bonus of 5 per cent. each time. For 1920 16 per cent., 
was paid, including a bonus of 6 per cent. Reserve fund, £23,141 ; carried forward, £5,735. ‘The pre- 
ference dividend is paid on January 1 and July 1. . Voting power, one vote for every share of either 
class, but preference shareholders only vote in special cases, or when their dividend is in. arrear. 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address Blencowe, Cannock. 


William Cowan, Limited.—Directors : James McConnell (Chairman), Capt. F. E. P. Cowan, R. 
Dunlop and H. Russell (Managing Director). Secretary: S. H. Scott. Office: 57-9, Church Lane, 
Belfast.—The company was registered September 20, 1893, to acquire the business of spirit merchant 
of the late Sir E, P. Cowan. In June, 1914, £5 per ordinary share was written_off as not represented © 
by available assets, and the paid-up capital is now £33,000 in 6 per cent. cumulative preference shares 
of £10, having priority as to capital, and £33,500 in ordinary shares of £5. ¥ 

The accounts are made up. to March 31 and September 30, and submitted in May and November. 
For 1917-18 the ordinary shares received 10 per cent. (free of income tax), including a bonus of 4 
per cent. ; for 1918-19, 11 per cent. (free of income tax), including = bonus of 5 per cent. ; for 
1919-20, 19, including a bonus of 13 per cent. ; and for 1920-21, 15, including a bonus of 9 per cent. 
Reports are not obtainable, but this notice has been officially revised. ee 

Voting power, one vote for every share of either class up to 10, then one for every 5 shares 
up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Number Four, Belfast. Telephone. 
number, 495, Belfast. Latest prices—ordinary, £4 6s. 3d.; preference, £6. , 


William Hancock and Co., Limited.— Directors: J. Gaskell (Chairman), R. A. Bowring, J. G.. 
Gaskell, J. S. Gaskell, P. F. Hancock and E. L. Hancock. Secretary: W.T. Wilkes, F.C.LS. Office « 
The Brewery, Cardiff.—The company was registered June 7, 1887, to take over the brewery business of 
Mr. William Hancock, and other businesses have since been acquired. The capital is £545,000 in fully-paid, 
shares of £10, £145,000 being in 6 per cent. cumulative preference, having a priority as to capital, 
£200,000 in 6 per cent. cumulative preferred ordinary, having also a priority as to capital, and £200,000 
in deferred ordinary. There are also—£200,000 4 per cent. first mortgage debenture stock, with 
interest payable June 1 and December 1, and the principal repayable at the company’s option at: 
a on at any time (now) on six months’ notice ; mortgages and loans for £38,522 ; and deposits’ 

or £24,958. ¥ : Qwest 

The accounts are made up annually to May 31, and submitted in August. For the fifteen years 
to: May 31, 1914, the deferred ordinary shares received 8 per cent. per annum ; for the three years 
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to 1916-17, 6; for 1917-18, 124; for 1918-19 and 1919-20, 15, including a bonus of 6 per. cent. ; 
and for 1920-21, 14, including a bonus of 4 per cent. Reserve, £190,000; carried forward, £20,153, 
On account of 1921-22 4 per cent..was paid on the deferred: shares in December... Dividends on 
the preference and preferred ordinary shares are usually paid half-yearly. 

Voting power, one vote for each preterence share, and preferred and deferred shares. have 
half the voting power of the preference shares. Director’s qualification, £500 preference shares, 
or £500 preferred and £500 deferred combined, or £500 stock. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
United, Cardiff. . Telephone number, 2750 (private.exchange), Cardiff. The company is quoted in 
the official list. Latest prices—preferred ordinary, 5}; deferred ordinary, 84; preference, 64; 
debenture stock, 66. 


William Hancock and Sons (Wiveliscombe), Limited.— Directors: E. L. Hancock (Chairman), 
Col. J. Gaskell, F. E.. Hancock, F. W. Hancock (also Secretary), P. F. Hancock and H. H. Sweet-Escott. 
Office: Wiveliscombe.—The company was registered November 26, 1896, to acquire the business of 
brewers and wine and spirit merchants of the firm of the same name. The authorised capital is 
£70,000 in shares of £10, £40,000 being 5 per cent. cumulative preference, having a priority also 
as to capital, and £30,000 ordinary, all of which has been subscribed and called up. There were also at 
September 1, 1921—4 per cent. first mortgage debenture stock for £50,000; 5 per cent. B mortgage 
debenture stock for £19,380 ; and mortgages and 'oans for £11,350. For 1917-18 the ordinary shares 
received 74 per cent.; and for 1918-19, 10. Reserve account, £15,000; carried forward, £9,658, 
subject to excess profits duty. No information is obtainable from the company, these particulars 
having been revised from documents filed at Somerset House, according to which there was, at 
September 30, 1921, a credit to profit and loss of £8,850, after paying excess profits duty and corvorv-. 
tion tax to iSeptember 30, 1920, and providing for the preference dividend and 5 per cent. interim 
div'dend on the ordinary shares. 

Voting power, one vote for every ordinary share. Director’s qualification, one ordinary share. 
Transfer form, common ; fee, 2s. 6d. ? 


William Longmore and Co., Limited.— Directors: 8S. W. Mayer (Chairman), Patrick Cumming 
and T. T. Jones. Manager and Secretary: W. Brown. Office: Milton Distillery, Keith, Banffshire.— 
The company was registered October 8, 1880, to carry on the business of whisky distillers. “The 
authorised capital is £35,000 in shares of £5, all of which has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For each of the four years to 1914-15 4 per cent. 
was paid ; for 1915-16, 6; for 1916-17, 8, including a bonus of 1 per cent. ; for 1917-18, 9, including a 
bonus of 2 per cent.; for 1918-19, 10, including a bonus of 2 per cent..; for 1919-20, 12, including a 
bonus of 4 per cent. ; and for 1920-21, 20, including a bonus of 10 per cent:, free of income tax. 
Reserve fund, £10,000; reserve for renewal of plant, £4,000; carried forward, £3,861. Voting power, 
one vote for every share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. ; 
share certificate, 1s. Telegraphic address, Strathisla, Keith. Telephone number, 47, Keith. Latest 
price. 73. - 

William McEwan and Co., Limited.— Directors: W. Younger (Chairman and Managing Director), 
J. Bartleman and E. M. Beilby. Secretary: D. M. Clark. Office: Fountain Brewery, Edinburgh.— 
The company was registered July 24, 1889, to acquire the ‘business of Mr. W. McEwan, Edinburgh. 
The authorised capital is £1,000,000 in shares of £10, half ordinary and half 5 per cent. cumulative 
preference, the latter with a priority as to capital. All the ordinary shares were issued as fully paid 
to the vendor, and all the preference shares have been subscribed and paid up. 

- The accounts are made up annually to June 30, and submitted in July. For the four years to 
1911-12 the dividend was 74 per cent. per annum ; for 1912-13, 1913-14 and 1914-15, 6; for 1915-16, 9; 
for 1916-17 and 1917-18, 123; for 1918-19, 15; for 1919-20, 125; and for 1920-21, 10 (free of income tax 
in respect of 1917-18, 1918-19 and 1919-20). Reserve fund, £100,000 ; carried forward, £60,998, subject 
to excess profits duty and corporation tax. The preference dividend is paid February 1 and August 1. 
Balance-sheets are not printed, but this information is official. Voting power, one vote for each 
ordinary or preference share. Director’s qualification, £5,000 of ordinary shares. Transfer form, 
common; fee, Is. per deed. Telegraphic address, McEwan, Edinburgh. Telephone number, 1471 
(Central),-Edinburgh.’ The preference shares are quoted in the official list; latest price, 74. 


- William Murray and Co., Limited.— Directors: W. Murray (Chairman and Managing Director), 
R. B. G. Greig and W. D. Hay (also Secretary). ° Office: Craigmillar Brewery, Edinburgh.—The 
‘company was registered December 10, 1897, to acquire the business of brewers of the firm of the 
same name. In October, 1918, 1,750 additional ordinary shares were created and the authorised capital 
is now £92,500 in shares of £10, £40,000 being 5 per cent. cumulative preference, having a priority also 
as to capital, and £52,500 ordinary, and the entire capital has been subscribed and called up, in- 
eluding 1,750 ordinary shares issued in 1918 by way of bonus out of the reserve fund to the ordinary 
shareholders in the proportion of one new share for every two shares held. : : ea . 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 
1922 of 3 per cent.) being paid in February. For each of the thirteen years to 1915-16 4 per cent. was 
paid; for 1916-17, 5; and for 1917-18 and 1918-19, 8, while in October, 1918, a bonus equivalent to 
50 per cent. was paid in ordinary shares out of the reserve fund, making the capital as stated above. 
For 1919-20 8 per cent. was paid on the capital as it now stands; and for 1920-21, 5. Reserve fund, 
£6,000; carried forward, £898, subject to adjustment of excess profits duty and corporation profits tax. 
The assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
half-yearly. Voting power, one vote for every share of either class. Director’s qualification, 25 shares 
of either class. ‘ Transfer form, common; fee, 2s. 6d. © Telegraphic address, Murray, Craigmillar. 
Telephone number, 29, Portobello. Latest price of preference, -5j. 


William Stones, Limited.— Directors: F. B. Wigfull (Chairman and Managing Director), F. Bannister, 
G. F. Bush and A. W. Macredie. Secretary: G. A. Thomas. Offide: Cannon Brewery, Sheffield. —The 
company was registered July 31, 1895, to acquire a business of brewers, In October, 1917, the then 
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existing £10 ordinary shares were subdivided into ten shares of £1 each, and at the same time 50,000 
additional ordinary £1 shares were created, and these were issued to the ordinary shareholders as a bonus 
out of the reserve fund in the proportion of one new share for every two held. The authorised capital 
is now £225,000, £75,000 in 5 per cent. cumulative preference shares of £10, having also priority as to 
capital, and £150,000 in ordinary shares of £1, and the whole amount has been subscribed and 
called up, £2 10s. per share on the ordinary shares (then of £10) having been provided by way of a 
bonus out of the reserve fund in November, 1916, while 50,000 ordinary shares were issued in October, 
1917, as stated above. There are also—£100,000 A 4 per cent. debentures of £50 each, issued at par ; 
and £100,000 B 4 per cent. debentures of £100 each, issued at 102 per cent. Interest on both classes 
of debentures is payable January 1 and July 1, and the principal is repayable, at the option of the 
company, at any time (now), on six months’ notice, at 105 per cent. 

The accounts are made up annually to June 30, and usually submitted in August, an interim 
dividend (in 1921 of 1s. per share) being paid in June. For each of the eleven years to 1915-16, 22s. 6d. 
per share was paid, while in October, 1916, a bonus of £2 10s. per share was distributed from the 
reserve fund, and capitalised as stated above; for 1916-17 £2 per share, with in addition a bonus of 50 
per cent, in fully-paid ordinary shares provided from the reserve fund; and for 1917-18 and 1918-19 
3s. per share. Accounts are not now published, but this notice was last year officially revised. 
According to a newspaper paragraph an interim dividend of 17s. per share was announced in January, 
1922. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, and three votes for each preference share. 
Director’s qualification, 500 ordinary shares, to be acquired within one month of appointment. 
Transfer form for shares, common, and for debentures, special; fee, 2s. 6d. Telephone number, 592, 
Sheffield. Latest prices—ordinary, 40s. ; preference, 6 ; debentures, 25. 


William W. Nell, Limited.— Directors: Maj. J. G. Jones (Chairman), E. Edwards, E. J. Nell 
(Managing Director) and S. O. Williams. Secretary: T. S. Fowler, A.C.1.S. Office: 10, St. John’s 
Square, Cardiff.—The company was registered January 21, 1890, to acquire the business of brewers 
and wine and spirit merchants. The subscribed capital is £48,900 in shares of £10, £15,000 being 6 per 
cent. non-cumulative preference, having a priority as to capital, with further participation, and £33,900 
ordinary, and the whole amount has been paid up. There are also—first debentures for £18,250; 
second debentures for £2,700; and a loan of £7,325. 


The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary got 24 per cent. ; for 1911, 4; for 1912, 24; for 1913 and 1914, 5 each year; for 1915, 24; for 
1916 only the preference dividend was paid; for 1917 the ordinary received 74 per cent. ; for 1918, 5; 
and for 1919, 8. Reserve fund, £2.500; carried forward, £3,077. The accounts for 1920 have’ not 
been received, but according to a newspaper paragraph the dividend for that year was 8 per cent. On 
account of 1921 24 per cent. was paid in August. The preference dividend is paid half-yearly. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 480, Cardiff. Latest 
prices—ordinary, 6; preference, 6}. 


Wm. Whitaker and Co., Limited.— Directors : R. Thompson (Chairman), W. Brown, W. Thompson» 
R. Thompson, Jun. (Secretary) and C. Thompson. Office: The Old Brewery, Bradford.—The company 
was registered November 18, 1897, to take over the business of brewers, &c., of the firm of the same | 
name. The authorised capital is £200,000 in shares of £10, half being 5 per cent. cumulative prefer- 
ence, and half ordinary, and the entire capital has been subscribed and paid up. An issue of £175,000 
first mortgage 4 per cent. debenture stock was offered for public subscription on the formation of the 
company at 102 per cent., and the whole amount was allotted, while a further sum of £63,000 has 
since been issued, making the total £238,000; the stock is secured by a first mortgage on the freehold, 
leasehold and copyhold properties, with interest payable April 1 and October 1, and the principal 
repayable at the option of the company (now) at any time, on six months’ notice. The accounts 
are made up annually to September 30. The dividend on the preference shares has been paid to 
date, but the result to the ordinary shareholders does not transpire. Reports are not published, 
but this information is official. Voting power, one vote for every share of either class. Director’s 
qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
909, Bradford. Latest price of debenture stock, 49. i 


William Younger and Co., Limited.— Directors: H. G. Younger (Chairman), W. J. Younger (Deputy- 
Chairman), J. A. C. Younger, J. W. Shennan, J. W. H. B. Younger, A. S. Stenhouse, J. S. Ford and 
R. Bruce, Jun. Secretary: O. H. Shennan, C.A. Office: Abbey Brewery, Edinburgh.—The company 
was registered August 17, 1887, to take over the business of brewers of the firm of the same name. 
The authorised and subscribed capital consists of £500,000 in ordinary shares of £100 (held by the 
partners of the late firm and their friends), with £450,000 paid up, 4,000 shares being fully paid, and 
1,000 shares having £50 paid; and £500,000 in fully-paid 5 per cent. cumulative preference shares of 
£100, also having priority as to capital. There is power to issue debenture stock to the amount of 
one-half the issued share capital for the time being, and this has been exercised to the extent of 
£300,000 in 34 per cent. debenture stock, issued in May, 1898, through the Bank of Scotland, at par, 
with interest payable June 30 and December 31, while the stock is redeemable at the company’s option 
after twenty. years at 105 per cent. 


The accounts are made up annually to June 30, and submitted in July or August. For each of the 
three years to 1909-10 10 per cent. was paid on the ordinary shares; for 1910-11, 1911-12, 1912-13, 
1913-14 and 1914-15, 10 per cent., and a bonus of 25 per cent. each year ; for 1915-16 and 1916-17, 10 
and a honus of 5 per cent. ; and for 1917-18 and 1918-19, 10 and a bonus of 10. In August, 1919, 
a special distribution of 50 per cent. was made to the shareholders out of accumulated profits; for 
1919-20 a dividend of 10 per cent., together with a bonus of 74 per cent., were distributed ; and for 
1920-21, 15, including 5 per cent. bonus. Reserve funds, £350,000; carried forward, £36,511. Reports 
ak Mot issued, but this information is official. The preference dividends are paid January 31 and 

uly 31. 

Voting power, one vote for each ordinary or preference share, but holders of the latter only vote 

when any question directly affecting their rights is proposed. Director’s qualification, £2,000 of either 
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class of shares for managing directors, and £10,000 for other directors. Transfer form, common 3 fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples, Telegraphic address, Younger 
or Holyrood, Edinburgh. Telephone number, 440 (Museum), Edinburgh. The preference shares and 
debenture stock are quoted in the official list. Latest prices—preference, 664; debenture stock, 543. 


Wilson’s Brewery, Limited.— Directors: T. Skurray (Chairman), H. ©. Burder, C. N. Burt, 
W. H. Carver and E. T. Hopkins. Secretary: G. Eadie. Office: Newton Heath Brewery, Man- 
chester.— The company was registered September 22, 1894, and subsequently acquired other businesses. 
The authorised capital is £1,000,000 in shares of £1, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £366,000 of preference and £355,000 of ordinary 
have been subscribed and paid up. In July, 1899, there was issued publicly, at 1024 per cent., 
£1,000,000 4 per cent. irredeemable first mortgage debenture stock, secured by a first mortgage of the 
freehold and leasehold properties, with interest payable January 1 and July 1, while in the event of 
the stock becoming payable it is to be redeemed at the average price at which it has stood on the 
Manchester Stock Exchange during the then preceding three years, not being less than 108 per cent. 
There are also deposits for £52,741. 


The accounts are made up annually to February 28, and submitted in May or June. For 1907-8 
5 per cent. was paid on the ordinary shares; for the seven years to 1914-15 only the preference 
dividend was paid; for 1915-16 and 1916-17 there was no dividend on either class of shares; in 
respect of 1917-18 eighteen months’ preference dividend was paid ; and for 1918-19 three years’ prefer- 
ence dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary. 
For 1919-20 74 per cent. was paid on the ordinary shares ; and for 1920-21, 10. Reserve fund, £220,000 ; 
reserve fund for improvements to property, £25,000 ; reserve fund for accrued repairs, £50,000 ; carried 
forward, £65,192. On account of 1921-22 4 per cent. was paid on the ordinary shares in October. 

Voting power, one vote for every ordinary share. Director’s qualification, £1,000 in stock or shares. 
Transfer form, common ; fee, 2s. 6d.; transfers of debenture stock must be in multiples of £1. Tele- 
graphic address, Semper, Manchester. Telephone numbers, 5381 and 5382, Manchester. The first 
debenture stock is quoted in the official list. Latest prices—preference, 10s. 9d.; debenture stock, 513. 


Winchester Brewery Company, Limited.— Directors: A. E. Moss (Chairman), A. E. Deane, Mrs. 
A.M. Prossor, A. Edmeades, H. E. Sugden and A. Edmeades, Jun. (Managing Director). Secretary : 
W.S. Murray. Office: Hyde Street, Winchester.—The company was registered November 3, 1893. 
The authorised capital is £150,000, £50,000 being 6 per cent. cumulative preference, ranking also for 
priority as regards capital, and £100,000 ordinary, and all the preference and £80,000 ordinary have 
been subscribed and paid up. ‘There is also 4 per cent. irredeemable debenture stock for £130,550 
(part of £250,000 authorised). 

The accounts are made up annually to June 30, and submitted in August. ‘‘ During the past ten 
years the dividends on the ordinary shares have ranged from 7 per cent. to 11 per cent., and last year 
the dividend was 10 per cent. (free of income tax).” Reports are not obtainable, but this information 
is official. Voting power, one vote for each share of either class. Director’s qualification, £1,000 in 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 49, Winchester. 


Wolverhampton and Dudley Breweries, Limited.— Directors: G. F. Thompson (Chairman), T. 
Andrews, E. T. Hargraves, E. J. Thompson (Managing Director), G. A. Thompson and J. L. Swanson. 
Secretary: J.L. Swanson.C.A. Office: Park Brewery, Wolverhampton. —The company was registered 
May 14, 1890, to acquire the businesses of Messrs. Banks and Co. and Mr. C..C. Smith, of Wolverhampton, 
and Messrs. George Thompson and Sons, of Dudley, and in 1909 acquired the properties of the North 
Worcestershire Breweries, Limited, while in 1912 the company acquired a considerable interest in 
John Rolinson and Son, Limited, and took over the management of the business; early in 1914 a 
similar position was assumed with regard to the Kidderminster Brewery Company, Limited, and late 
in 1917 purchased the ordinary shares of the City Brewery Company (Lichfield), Limited. 

_ The authorised capital is now £375,000, £75,000 being in 6 per cent. (see below) cumulative 
preference shares of £1 (formerly of £10, but subdivided in December, 1919), with a priority as to 
capital, and £300,000 in ordinary shares of £1 (formerly of £10, but subdivided late in 1913), all of 
which has been subscribed and paid up, 75,000 ordinary shares having been issued in January, 1914,’ 
and 150,00 ordinary shares in January, 1920, fully paid to the ordinary shareholders share for share, 

by appropriations of those amounts from the capital reserve fund (on the latter occasion extinguishing 

that item). In December, 1919, it was decided that in any year subsequent to that ended on 

September 30, 1919, in respect of which a dividend of net less than 8 per cent. shall have been paid on 

the ordinary shares the preference shares are to be entitled te an additional payment of 1 per cent. 

(non-cumulative) out of any surplus profits remaining in addition to their cumulative dividend of 
6 per cent. 

Miter are also—44 per cent. first mortgage debentures of £100 each for £100,000, with interest pay- 
able June 30 and December 31, and the principal repayable in 1930 at par; £100,000 4 per cent. 
irredeemable A mortgage debenture stock, issued in June, 1898, at par, secured by a first mortgage on 
certain properties, with interest payable February 1 and August 1], while in the event of the stock 
becoming repayable owing to liquidation, through sale or reconstruction, it is to be redeemed at the 
average price current during the three years immediately preceding redemption, but not less 
than 106 per cent. ; £224,107 (outstanding amount of £245,000) 4 per cent. irredeemable B mortgage 
debenture stock, issued as the purchase consideration for the properties of the North Worcestershire 
Breweries, Limited, secured by a fixed charge on those properties and a floating charge on the 
assets of the Wolverhampton and Dudley Breweries, with interest payable March 31 and September 
30; and mortgages and loans for £19,567. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 3} per cent.) being paid in June. For the six years to 1912-13, 10 per cent. 
per annum was paid, together with a bonus of 5 per cent. each time for 1911-12 and 1912-13 (on a 
capital of £75,000). Early in 1914 a special dividend of 100 per cent, in ordinary shares was distributed 
to the ordinary shareholders, free of income tax, by anappropriation from the capital reserve fund, and 
in respect of 1913-14 and 1914-15 8 per cent. per annum was paid ; for 1915 16, 124; and for 1916-17, 
1917-18 and 1918-19, 16 (on a capital of £150,000), while in December, 1919, a bonus of 100 per cent, 
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in ordinary shares was distributed, free of income tax, from a capital reserve fund (extinguishing that 
item). For 1919-20, 10 per cent. was paid on the ordinary capital as it now stands; and for 1920- 
21, 124, the preference shares receiving an additional 1 per cent. each year. (reneral reserve fund, 
£110,000; general stock reserve, £20,000; carried forward, £28,313. The assets include goodw Il, but 
the amount is not separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £500, of which £300 
must be in ordinary shares. Transfer form, common; fee, 2s. 6d. per deed for preference shares; 
1s. for 1 to 20 ordinary shares, over 20 ordinary shares, 2s. 6d. ; debenture stocks are transferable in 
multiples of £1. Telegraphic address, Park Brewery, Wolverhampton. Telephone number, 1101, 
Wolverhampton. The company is quoted in the official list. Latest prices—ordinary, 1% ; preference, 
3 A debenture stock, 514; B debenture stock, 52; debentures, 635. 


Workington Brewery Company, Limited.—Directors: R. H. Hodgson (Chairman), F. W. 
Iredale, E. A. Iredale and F. W. Livesey (Managing Director and Secretary). Office: The 
Brewery, Workington.—The company was registered May 7, 1891, to acquire the business of | 
Messrs. P. and T. Iredale. The authorised capital is £120,000 in shares of £10—£66,000 in 6 per 
cent. cumulative preference shares, with priority as to capital, and £54,000 in ordinary. Of the 
preference capital £61,000, and of the ordinary £44,000, have been subscribed and paid up, and there 
are—first mortgage 5 per cent, bonds of £50 each for £82,250 (outstanding balance of £90,000), secured 
by a mortgage on the premises and other properties, with interest payable March 1 and September 1, 
and the principal repayable at 105 per cent., at the option of the company (now) at any time, on six 
months’ notice; and second mortgage 5 per cent. debentures of £50 each for £29,150 (outstanding 
balance of £30,000). 

The accounts are made up annually to the end of February, and submitted in April. For each 
of the three years to 1911-12 the ordinary shares got 7} per cent.; for 1912-13, 5; for 1913-14, 73; 
for 1914-15 and 1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 10; and for 1919-20 and 1920-21, 
12 (free of income tax). Reserve fund, £42,000; carried forward, £4,001. On account of 1921-22 3 per 
cent. was paid in October. The preference dividend is paid half-yearly. 


Voting power, one vote for every ordinary share up to 10, one vote for every 5 shares beyond up to 
100, and one. vote for every 10 shares beyond ; the preference shareholders do not vote. Director’s 
qualification, 100 shares of either class, held for at least two months. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic:address, Brewery, Workington. . 


- Worthington and Co., Limited.—Directors: A. Manners (Chairman and Managing Director), 

E. J. Manners, C. A. Ball and S. Wells. Secretary: W. F. Carnley. Office: Burton-on-Trent. 

The company was registered January 10, 1889, to acquire the business of brewers and maltsters of 

Messrs. Worthington and Co. The capital is as under :— 

£804,000 Ordinary shares of £10, fully paid, including 26,800 shares issued fully paid, in 1919, in the 
proportion of one new share for each share held, as a bonus from the reserve fund, and 
26,800 shares issued fully paid, in 1920, in the proportion of one new share for every two 
shares held, as a bonus from the reserve fund. 


£266,000 Five-and-a-half per cent. cumulative preference shares of £10, fully paid. These shares 
rank next after the debenture stocks, and have a priority as to capital over the B prefer- 
ence and the ordinary. ‘They were taken by the vendors, and sold to the public in 
January, 1889, at a premium of 5 per cent. 


£500,000 Five-and-a-half per cent. cumulative B preference shares of £10, fully paid, ranking next 
after the foregoing both as to dividends and capital. They were taken by the vendors 
and sold to the public in May, 1897, at a premium of £3 10s. per share. The amount 
may be increased up to £1,000,000. : 


£266,000 Four-and-a-half per cent. mortgage debenture stock. This stock was taken by the vendors, 
and sold to the public in January, 1889, at a premium of 5 per cent. Interest is 
payable April 1 and October 1, and the principal is repayable (now) at the company’s 
option, at 110 per cent. 

£250,000 Irredeemable 33 per cent. B mortgage debenture stock, issued in May, 1897, at par. Interest 
is payable April 1 and October 1, and the amount of the stock may be increased up to 
£1,000,000, a portion of which may be employed in redeeming the above-mentioned 44 per 
cent. debenture stock, which ranks before the B debenture stock. 


£115,762 Mortgages, &c. There are also deposits, but the amount is not separately stated. 


The accounts are made up annually to September 30. The preference dividend is paid May 1 
and November 1. For 1909-10 the profits, before deducting debenture interest and preference 
dividend, were £136,386; for 1910-11, £141,779; for 1911-12, £138,926 ; for 1912-13, £142,347 ; for 
1913-14, £152,439; for 1914-15, £180,522; for 1915-16, £152,322 ; for 1916-17, £177,822 ; for 1917-18, 
£189,285 ; for 1918-19, £214,220; for 1919-20, £157,886; and for 1920-21, £139,424. Accumulated 
balance at Septemberj30, 1921, after allowing for preference dividend to date, £268,853. The divi- 
dend result to the ordinary shareholders does not transpire, but in 1918-19 and 1919-20 bonuses 
of 100 and 50 per cent. respectively in ordinary shares were distributed from the reserve fund. Reserve 
fund, £150,000. The assets include goodwill, but the amount is not separately stated. 


Voting power, one vote for each ordinary share. Preference shareholders are only entitled 
to vote in certain special cases. Transfer form, common; fee, 2s. 6d. per deed; the 44 debenture 
stock is transferable in amounts of £5 and multiples, and the B debenture stock in multiples 
of £1. Telegraphic address, Worthingtons, Burton-on-Trent or London. Telephone number, 770, 
Burton-on-Trent. The preference shares and debenture stocks are quoted in the official list, 
Latest prices—preference, 62; B preference, 65 ; debenture stock, 65; B debenture stock, 503. 


Writtle Brewery Company, Limited,—Dvurectors : J. Russell (Chairman and Managing Director), 
H. Dann, E. R. Moritz, B.'N. Russell, C. Russell, F. R.“Stoneham, F. W. Tompson, G. Wood and G. E. 
Wood. Secretary: C. Russell. Office: Writtle, Essex.—The company was registered April 24, 1888, to 
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Require the business of Messrs. Pattisson. The authorised capital is £100,000 in shares of £100, half 
being in 5 per cent, cumulative: preferred, ranking also for priority as to capital, and half in ordinary 
‘The entire capital has been subscribed and paid up. . There are also—5 per cent. mortgage debentures 
of £1,000 each for £40,000, with interest payable March 31 and September 30, and the principal 
repayable at par on September 30, 1938 ; and deposits for about - £3,000. - ‘ a 
ne In 1902, Russell’s Gravesend. Brewery, Limited, acquired all the ordinary shares of. the Writtle 
ompany. ; nee ALIS, 
The accounts are made up annually to the end of September, and submitted i , P 
December. For the twenty years to 1920-21, 9 per cent. per annum was paid. No eS ee 
been received, but this information is official. Voting power, one vote for every ordinary share; 
preference shares have no voting rights, Director’s qualification, 10 shares of either class, Transfer 


ee net fee, 2s. 6d. per deed. Telegraphic address, Brewery,’ Writtle. Telephone number, 
, Writtle. 


Yates’s Castle Brewery, Limited.— Directors: Col. W. W. Dobson (Chairman), C. S. Owen 
(Managing Director), J. A. Poé:and H. E. Umbers. Secretary: S. Dean. Office: Castle Brewery 
Ardwick, Manchester.—The company was registered October 20, 1896, to take over and extend the 
business of William Yates and Co., Limited, which was registered September 21, 1888, to acquire 
the business of the firm of the same name. The authorised capital is £250,000 in shares of £10 
£150,000 being 5 per cent, cumulative preference, having also a priority as to capital, and entitled 
in a distribution of assets, in priority to the ordinary shares, to a premium of £1 per share, and 
£100,000 in ordinary shares; while power has been taken to issue debentures and debenture stock 
to the amount of £400,000. All the share capital has been subscribed and called up. There are also 
— £93,250 (amount outstanding of £100,000) in 5 per cent. first mortgage debentures of £50 each 
ranking as a first charge on a certain portion of the company’s property, and redeemable December 
31, 1922, or (now) at any time at the option of the company, on six months’ notice, at 5 per cent. 
premium; £14,623 (amount outstanding of £75,000) in 6 per cent. mortgage debenture stock at 
September 30, 1920, but since paid off; £119,653 (outstanding balance of £125,400) 4 per cent. 
irredeemable mortgage debenture stock, issued in June, 1898, and since, at par, with’ interest 
payable January 1 and July 1 (the stock forms part of a total authorised of £350,000, of which 
£175,000 can only be issued to redeem the pre-existing debentures); and loans and deposits,. the 
amount of which, however, is not stated separately in the balance sheet. ‘ 


The accounts are made up annually to September 30, and submitted in December. For 1902-3 
the preference shares received 3 per cent.; for the eight years to 1910-11, nil; in respect of 
1911-12, 2 per cent. was paid on the preference shares; in respect of 1912-13, 5; in respect of 
1913-14 and 1914-15, 3 each time ; in respect of 1915-16, 1916-17, 1917-18 and 1918-19, 5 ; in respect 
of 1919-20, 10; and in respect of 1920-21, 5, leaving arrears on the preference shares of 47 per cent. 
Reserve accounts, £70,540; carried forward, £43,953 (subject to directors’ fees), including £24,999 
brought down. 

Voting power, one vote for every share of either class. Director’s qualification, £500 of shares 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stocks are transferable in multiples 
of £1. Telegraphic addresses, Vat, Manchester and Birkenhead. Telephone numbers—5263 Central, 
Manchester ; 205, Birkenhead. The preference shares and 4 per cent. debenture stock are quoted in 
the official list. Latest prices—ordinary, 17; preference, 52; irredeemable mortgage debenture stock, 
45; 5 per cent. debentures, 273. 


Young and Co.’s Brewery, Limited.—Directors: J. A. Young, W. A. Young, R. T. Coupland, 
H. T. L. Young and L. Hitch (the last three being Managing Directors). Secretary: J. E. de W. Denning. 
Office: The Ram Brewery, Wandsworth, 8. W.18.—The company was registered November 17, 1890, to 
take over the business of brewers of Messrs. Young and Co., carried on by the late Mr. C. F. Young. 
The authorised capital is £380,000 in shares of £100, £150,000 being 5 per cent. cumulative preference, 
having also priority as to capital, and £230,000 ordinary, and the whole amount has been subscribed 
and paid up, all having been issued to the family of the late owner of the brewery and officials. In 
April, 1898, there was offered for subscription at 103 per cent. £150,000 33 per cent. irredeemable 
mortgage debenture stock, part of a total authorised issue of £300,000, and the whole amount was 
allotted, the interest date being January 1 and July 1, while the stock is secured by a specific 
mortgage over certain freehold and leasehold properties, In the event'of the company going into 
liquidation for reconstruction or amalgamation, the debenture stock is to be redeemed at 110 per cent. 

The accounts are made up annually to June 30. For 1910-11, 1911-12 and 1912-13, 5 per cent. 
was paid each time ; for 1913-14, 1914-15 and 1915-16, 54; for 1916-17, 8; for 1917-18, 15; for 1918-19, 
18; and for 1919-20 and 1920-21, 20 (free of income tax). Reserve funds, £193,500; carried forward, 
£46,300. Reports are not published, but this information is official. Transfer form, common; fee, 
Qs. 6d.; debenture stock is transferable in multiples of £5. Telephone number, 43 Putney. The 
debenture stock is quoted in the official list ; latest price, 495. 


Young, King and Co., Limited.—Directors: S. C. Boyne, R. 5S. Corbett, C. Lupane, R. A. 
Mitchell and A. ©. Young. Secretary: J. McEntee. Office: 50, Academy Street, Belfast.—The 
company was registered April 11, 1885, to acquire a business of distillers. In April, 1920, the capital 
was increased by £100,000, of which £50,000 was a capitalisation of undivided profits ; £30,000 of this 
was issued as bonus shares, and £20,000 was applied in paying up £2 per share then uncalled. The 
authorised capital is now £200,000 in shares of £10, of which £130,000 had, to November, 8, 1921, 
been subscribed and paid up. No information is now obtainable from the company, but this notice 
has been revised from documents filed at the Belfast registry, according to which there was at 
June,6, 1921, a balance of £70,030, reserves and profits. Voting power, one vote for every six shares. 
Director’s qualification, 20 shares. Transfer form, common ; fee, 2s, 6d. 


Youngs, Crawshay and Youngs, Limited.— Directors: W. C. Crawshay (Chairman), C. T. Coller, 
©. E. Crawshay and E. Wild. Secretary: W. Buston. Office: Crown Brewery, King Street, Norwich. 
—The company was registered November 23, 1897, to take over the business of brewers of the firm 
of the same name. The authorised capital is £350,000 in shares of £10, £195,530 being 5 per cent, 
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« 
cumulative preference, ranking also for priority as to capital, and £154,470 ordinary, and all the 
ordinary and £154,900 of the preference have been issued and called up. 

The accounts are made up annually to October 10, and submitted in December. For the years 
1913-14, 1914-15 and 1915-16 a dividend of 25 per cent. per annum was paid on the ordinary shares ; 
for 1916-17, 5; for 1917-18, 7, including a bonus of 2 per cent. ; and for 1918-19, 1919-20 and 1920-21, 
10. Reserve fund, £50,000; reserve for postponed repairs, £8,193; carried forward, £14,341, after 
reserving £3,000 for corporation profits tax. The assets include goodwill, but the amount is not 
separately stated. Transfer form, common; fee, 2s. 6d. Telephone number, 244, Norwich. 


Z. Smith and Co., Limited.—Directors: G. Herrod (Chairman and Joint Managing Director), 
J. Herrod, F.C.LS. (Joint Managing Director and Secretary) and J. A. Smith. Office: Shardlow, 
near Derby.—The company was registered December 1, 1898, to acquire the brewing and malting 
business of the firm of the same name. The authorised capital is £100,000 in shares of £10, 
£60,000 being 54 per cent. cumulative preference, having a priority also as to capital, and 
£40,000 ordinary, and £50,000 preference and all the ordinary have been subscribed and called 
up, the ordinary shares having been issued in part payment of the purchase. There are also 
debentures for £45,100 (outstanding balance of £60,000); they are of £50 each, are secured by a 
first fixed charge on the freehold, copyhold and leasehold properties, carry 44 per cent. interest, 
payable January 1 and July 1, and are redeemable at the option of the company, at 107 per cent. 
(now), at any time on six months’ notice, or if not previously redeemed they are to be paid off, at 
107 per cent., on January 1, 1924, while in the event of voluntary winding up for reconstruction or 
amalgamation they are redeemable at the like rate. The debentures may be increased up to £100,000, 
only, however, on the acquisition of additional properties, and only two-thirds of the amount spent 
on such additional properties is to be raised by the issue of further debentures. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
7 per cent. was paid on the ordinary shares each time ; for 1912-13 and 1913-14,6; for 1914-15 and 
1915-16, 5; for 1916-17, 6; for 1917-18, 1918-19 and 1919-20, 10 ; and for 1920-21, 7% (free of tax). 
Reserve funds, £44,000; carried forward, £6,826, subject to excess profits duty. The assets include 
goodwill, £18,000. : 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Smith, Shardlow. 
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lron, Goal and Steel Companies. 


Under the provisions of the Union of South Africa Stamp Duties Act, No. 30, 1911 (which came 
into force on July 1, 1911), all transfers of companies registered in the Union of South Africa 
must bear (in addition to the British Government stamps) adhesive stamps at the rate of 1s. per 
£100 (or part thereof) of the consideration money. 


Abram Coal Company, Limited.—Directors: G. W. Hayes (Chairman), Col. J. H. Hayes, 
R. T. Johnson, J. 8, A. Walker and A. M. Hart, F.C.I.S. (also Secretary), Office: Abram 
Colliery, Bickershaw, Abram, near Wigan.—The company was registered May 12, 1892. The 
authorised capital is £141,000, £140,000 being in ordinary shares of £100, and £1,000 in employees’ 
shares of £1, all of which, except £20,000 of ordinary shares, has been subscribed and called up. 
Balance sheets are not published, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, nil. Tele- 
graphic address, Abram Collieries, Wigan. Telephone number, 577 (2 lines), Wigan. 

Adisham Colliery, Limited.—Directors: J. Bernard, M. Deacon, Count L. de Laborde and 
H, A. Sanders. Secretary and Manager: A. J. Kennedy. Office: 1, Gluman Gate, Chesterfield. — 
The company was registered June 23, 1913, to acquire the lease of 2,000 acres coal-bearing land 
situate near Adisham, Kent. The authorised capital is £120,000 in shares of £5, all of which has 
been subscribed, and £60,000, or £2 10s. per share, called up. The company is a private undertaking, 
and no further information is obtainable, but this is official. Voting power, one vote for every share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Everywhere, Temple Ewell. Telephone number, 15, Kearsney. 

Airedale Collieries, Limited.— Directors: Maj. G H. Peake (Chairman), P. C. Greaves (Vice- 
Chairman), F. J.. Dundas, R. G. Ellis, R. E. Hodgkinson, H. H. C. Horsfall, J. Kershaw, Sir M. 
Oldroyd, Kt., and Sir J. S. Rymer, Kt. Secretary: H. Sandy. Office: Allerton Bywater Collieries, 
Castleford, Yorkshire.—The company was registered February 28, 1919, to acquire the undertakings 
of the New Silkstone and Haigh Moor Coal Company, Limited (registered July 24, 1902), owning 
properties at Allerton Bywater, near Castleford, and the Wheldale Coal Company, Limited, owning 
properties at Wheldale and Frystone, Yorkshire. The authorised capital is £600,000 in shares of £1, 
all of which has been subscribed and called up, the shares having been issued credited as fully paid. 

The accounts are made up annually to February 28. No report has yet been received, but 
this information is official. Voting power, one vote for every share. Director's qualification, 1,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Airedale, Castleford. ‘Telephone 
numbers, 146 and 147, Castleford. | 

Albion Steam Coal Company, Limited.—Directors: W. H. Mathias (Chairman), G. B. Forrester, 
C. O'Callaghan, S. H. O’Callaghan and H. H. Evans. Secretary and Commercial Manager: W. 
Smith, A.C.LS. Office: Cambrian Buildings, Cardiff.—The company was registered April 1, 1891, to 
take over a property situated near Pontypridd. The authorised capital was £250,000 in shares of £10, 
with £220,000 issued and paid up, but in 1901 an act of parliament was obtained under which the 
unissued shares were cancelled, and in exchange for each existing ordinary share there were issued 
one ordinary and one 6 per cent. cumulative preference share of £10 fully paid, the latter having also 
a priority as to capital, and the issued capital is now £440,000, fully paid, half in each class. There 
are also 5 per cent. debentures of £100 each for £30,000, part of £50,000 authorised, with interest 
payable June 30 and December 31, and the principal repayable at 105 per cent. on December 31, 1931, 
or at any earlier date on three months’ notice from the company. 

The accounts are made up annually to December 31, and usually submitted in March. For 1907 the 
ordinary shares received 10 per cent. ; for 1908, 5; for the five years to 1913 there was no dividend 
on either class; in respect of 1914 two years’ preference dividend was paid; in respect of 1915 
three years’ preference dividend was paid; in respect of 1916 three years’ preference dividend was 
again paid (thus clearing off arrears), together with a distribution of 5 per cent. on the ordinary ; 
for 1917 the ordinary again received 5 per cent. ; for 1918, 74 ; for 1919 and 1920, 10 each year ; and for 
1921 only the preference dividend was paid. General reserve fund, £15,000; general depreciation 
account, £15,000; debenture redemption fund, £15,000; carried forward, £21,095, as against £24,907 
brought down. The preference dividend is paid in February and August. ; h 

Voting power, one vote for every ordinary share; preference shares have no voting rights. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Albion, Cardiff. Telephone numbers, 4704 and 4705, Cardiff. Latest prices—ordinary, es 
preference, 63. 

Aldridge Colliery Company, Limited.—Directors: T. B. Adams (Chairman), W. F. Clark 
(Managing Director and Secretary), C. J. Exley and A. A. Exley. Offices: Aldridge Colliery, 
near Walsall.— The company was registered February 13, 1874. The authorised capital is now 
£120,000, £40,000 being in ordinary shares of £20, £20,000 in 6 per cent. cumulative preference 
shares of £10, and £60,000 in deferred shares of 10s., and £38,720 has been subscribed in ordinary 
shares, and £36,220 paid up, 1,436 shares being fully paid, and the remainder having £15 paid ; 
£10,000 in preference shares, with £3,500, or £3 10s. per share, paid up, and £59,580 in fully paid 
deferred shares. 

The accounts are made up to June 30 and December 31, and submitted in September and March, 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share of either class. Director’s qualification, fifty £20 shares. Transfer fee, 2s.6d. Telegraphic 
address, Aldridge Colliery, Walsallwood. Telephone number, 10, Aldridge. 

Alfred Hickman, Limited.— Directors : Brig.-Genl. T, E. Hickman, C.B., D.8.O., M.P. (Chairman), 
W. Hutchinson, W. Hutchinson, Jun, (Managing Director), V. E. Hickman, R. Wight Boycott, C, E, 
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Hickman, 8S. J. le Poer Trench, S. J. Lloyd, A. Crawford, J. G. Stewart, OC. G. Atha, A. C. 
Macdiarmid, A. W. Lloyd, J. Howard, Jun., and A. Lennox Leigh. Secretary: L. Haffner. Office: 
Bilston.—The company was registered August 26, 1882, as the Staffordshire Steel and Ingot Iron 
Company, Limited, but in 1897, in connection with an increase in the capital, the name was changed 
as above; in 1917 the capital was re-arranged, and an issue of debenture stock was made; and early 
in 1919 8,000 additional shares of £10 each were created, and subsequently each £10 share was divided 
into ten shares of £1 each. 

The authorised capital is now £1,000,000 in shares of £1, of which £849,090, including 50,000 
employees’ preference shares (see below), has been subscribed and paid up, 399,090 shares having been 
issued in June, 1919, at par, in the proportion of one new share for each share held. The directors 
have power to issue to employees of the company all or any of the unissued shares, as preference 
shares, entitled, if held by persons other than employees, to a cumulative dividend of 64 per cent. 
per annum (payable January 1 and July 1) and to priority as to capital without further participation, 
and if held by employees to have the cumulative dividend calculated on the nominal amount of the 
shares, to rank (as fully-paid shares) pari passu with the ordinary shares after the latter have received 
a non-cumulative dividend of 65 per cent., and to priority for capital with further participation (as 
fully-paid shares) after repayment of the ordinary shares, The issue of employees’ shares is limited 
in the first instance to £50,000; and the holding of any one employee is limited to 1,000 shares. 

As from October 30, 1920, practically the whole of the ordinary and employees’ preference shares 


were exchanged for deferred shares in Stewarts and Lloyds, Limited, on the basis of one ordinary or: 


preference share of Alfred Hickman, Limited, for one deferred share of £1 in Stewarts and Lloyds, 
Limited, credited as fully paid, and ranking pari passu with the existing deferred shares, except that 
they were entitled to receive per share only one-half of the total dividend and bonus paid on the 
deferred shares for the year ended December 31, 1920, together withthe payment of 7s. 6d. per share 
in cash, and a sum equal to interest thereon at 7 per cent. per annum from July 1, 1920. 

There is also 6 per cent. debenture stock for £202,400 (outstanding balance of £450,000 issued) ; 
interest is payable January 1 and July 1, and the principal is repayable at 1024 per cent. by annual 
drawings from a sinking fund extending over a period of 30 years, commencing July 1, 1918. 

The accounts are made up annually to December 31, and submitted in March. For 1918 and 1919 
a dividend of 15 per cent., free of tax, was paid each year. At December 31, 1919,. there were— 
a reserve for excess profits duty, income tax, deferred repairs, etc., of £340,786; and a credit to 
revenue of £232,976. On account of 1920 an interim dividend of 74 per cent. (free of tax) was paid 
in July. As from October 30, 1920, practically the whole of the shares were exchanged for deferred: 
shares in Stewarts and Lloyds, Limited, as stated above; and the company is now a private concern, 
but this notice has been officially revised. 

Voting power, one vote for each share, ordinary or preference, the latter if held by employees, but 
not otherwise, except in special circumstance. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—for pig iron and coal, Hickman, Wolverhampton ; and 
for steel, Basic, Wolverhampton. Telephone numbers, 16, 37, 47 and 869, Wolverhampton. Latest: 
price of debenture stock, 90. és ; 

Algoma Steel Corporation, Limited.—Directors: W. C. Franz (President), H. Coppell, 8S. 
Mason and J. Hawson (Vice-Presidents), J. S. Dale, A. Taylor, W. H. Cunningham, H. CO. 
Coleman, F. McOwen, H. I. Underhill, T. D. Wood, T. Gibson and R. Home Smith. Secretary: 
A. Taylor. Office: Traders Bank Chambers, Toronto, Canada.—The company was incorporated 
under the laws of the Province of Ontario in 1909, under the name of Lake Superior Iron and Steel 
Company, Limited (name changed as above in 1912), and is a consolidation of five subsidiary companies 
of the Lake Superior Corporation, three of which have been transferred to the Algoma Steel Corpora-: 
tion, while of the other two the entire share capital is held. In its turn the Algoma Steel Corporation 
is controlled by the Lake Superior Corporation through its holding of all the share capital. The 
company owns, either. directly or through its ownership of stock—a steel plant with a furnace 
capacity of about 600,000 tons of steel ingots per annum ; iron ore deposits; 7,100 acres of free- 
hold coal lands in West Virginia, with a capacity of 2,000,000 tons per.annum ; limestone quarries ; a 
gas engine power plant; about 2,000 acres of freehold land in Sault Ste. Marie, &c. Ihe capital 
issues are as under, the first and refunding mortgage being quoted in the official list :— 
$10,000,000 Seven per cent. cumulative preference shares of $100, fully paid. 
$15,000,000 Common shares of $100, fully paid. 


$15,622,406 Five per cent. fifty-year first and refunding mortgage sinking fund gold bonds (out- 
standing balance of $30,000,000 authorised), of which $1,130,000 was offered for 
sale, on behalf of the purchasers, in’ June, 1912, by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, at the price of 93 per cent., with both principal 
and interest unconditionally guaranteed by the Lake Superior Corporation, by 
endorsement on the bonds. The bonds are of £500 and £100 each, have coupons 
payable April 1 and October 1, and the principal is repayable from a cumulative 
sinking fund of 1 percent. per annum, accruing from July 1, 1918, to be applied to 
purchases in the market below 105 per cent. and accrued interest, or by drawings at 
the same rate, on six weeks’ notice’ tothe holders, while the corporation reserves the 
right to redeem the whole of the bonds outstanding at 105 per cent. on any interest 
date, on six months’ notice. The bonds are secured by a specific first mortgage of the 
plant and landed property of the corporation, and by a floating charge on the entire 
assets and undertaking, subject, as to part of the plant and property, to a prior 
charge of $5,800,000 of 5 per cent. bonds, for the retirement of which at maturity 
£1,191,797 of the first and refunding mortgage bonds is reserved. All payments on the 
bonds have been made in London (by the Bank of Montreal), or at holder’s option, in 
Montreal or New York, at the fixed exchange of $4.86% to the £. The bonds are to 
bearer, but may be registered as to principal free of charge at the office of the 
United States Mortgage and Trust Company in New York, and registered bonds may be 
reconverted into bonds to bearer, on payment of the prescribed fee. Latest price, 734. 
Interest on the above-mentioned bonds due, October 1, 1914, was not met, and at a 


‘Sc 
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meeting of the bondholders, held in New York in November, 1914, it was agreed that 
the interest on the bonds due from October 1, 1914, to April 1, 1916, both inclusive, 
should be met in scrip, on which 6 per cent. per annum interest was paid in cash, 
The scrip was converted as from April 1, 1916, into 5 per cent. fifty-year first and 
refunding mortgage bonds, ranking equally with the existing bonds of that class, thus 
increasing the amount of the first and refunding bonds to that given above. Interest 
due October 1, 1916, and since, was paid in cash. 
$5,800,000 Five per cent. purchase money bonds, secured by a prior charge on a portion of the plant 
and property. For the retirement of these at maturity on June 1, 1944, £1,191,797 of 
the first and refunding mortgage bonds is reserved. Interest on these bonds has been 
paid to date in cash. 

Lhe accounts are made up annually to June 30, and issued about September. For the vear ended 
June 30, 1913, only the preference dividend was paid; for 1913-14, 1914-15, 1915-16 and 1916-17 no 
dividend was paid on either class of shares; in respect of 1917-18 one year’s preference dividend was 
paid ; in respect of 1918-19 105 per cent. was paid on the preference shares; in respect of 1919-20 1? 
per cent. was paid on the preference shares ; and for 1920-21 only interest charges were met, leaving 
arrears of dividend on the preference shares as from April 1, 1916. In 1920-21 the net earnings 
amounted to $1,255,906, and after meeting full interest. charges, appropriating $500,000 for general 
depreciation, writing $1,117,072 off inventories of coal, ore and pig iron, and deducting $522,251 for 
income and business profits taxes for three years to June, 1920, a credit balance of $2,793,444 brought 
down was reduced to $660,083. The refunding bonds are quoted in the official list. ,Latest prices 
—505; funding certificates, 49. 

Alquife Mines and Railway Company, Limited.— Directors ; R. Russell (Chairman and Managing 
Director), H. E. Gordon, J. Graham, Maj. Sir H. H. Houldsworth, Bart., J. Hamilton Houlds- 
worth, W. Selkirk, G. Mure Ritchie, A. M. Russell and T. Russell. Secretary; W.Girdwood. Offices: 
5, Whittington Avenue, E.C.3, and Newmains, Lanarkshire.-—The company was registered February 22, 
1900, to acquire iron mines at Alquife, Spain, with a railway connected therewith, to acquire other 
leases, and to construct additional railways, &c. The authorised capital is £450,000 in shares of £100, 
all of which has been subscribed and paid up. The accounts are made up annually to June 30, and 
submitted in September. Being a private company no further information is obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alquife, Newmains. 


Andrew Knowles and Sous, Limited.— Directors: R. Knowles (Chairman), A. Knowles, Brig.-Genl. 
K. T. LeMarchant, H. S. Marshall, E. F. Melly and J. F. Newall. Secretary: H. P. Conibear,F.C.I.S. 
Office: Pendlebury, near Manchester.—The company was registered December 12, 1873, to take over 
the colliery properties of the firm of this name; and holds all the issued share capital of Andrew 
Knowles Wharves, Limited. In May-June, 1912, the capital was reduced to £750,000 in shares of 
£30, with £600,000, or £24 per share, paid up, while in 1913 the shares were subdivided into £1 shares 
with 16s. per share paid up. The authorised capital is now £750,000 in shares of £1, all of which 
has been subscribed and paid up, including 4s. per share paid in April, 1920, by the appropriation of a 
bonus of a similar amount distributed from the reserve fund. 

The accounts are now made up annually to March 31, and submitted in May. For 1914 a 
dividend of 4 per cent. was paid ; for 1915, 6; for 1916, 9; for the fourteen months to February 28, 
1918, 5 per cent. (actual); and for 1918-19 and 1919-20, 64 each year, while in April, 1920, a bonus 
of 4s. per share, distributed from and absorbing a reserve fund of £150,000, was applied in meeting a 
call of 4s. per share, as stated above. For the thirteen months to March 31, 1921, 7 per cent, (actual) 
was paid on the capital as it now stands. Special reserve (assets apprec ation), £63,239 ; carried 
forward, £36,420. On account of 1921-22 2 per cent. was paid in Oetober.. Voting power, one. vote 
for each share. Director’s qualification, 1,500 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
‘Telegraphic address, Knowles Colliery, Pendlebury, _ Telephone numbers, 7091 and 7092 Central 
Manchester. . Latest price, 11s. 

Antrim Iron Ore Company, Limited.— Directors ; J. A. M. Heyn (Chairman), Maj. The Hon. H. O. 
Neill, M.P., F. A. Heron, F. Curley and W. M’Calla. General Manager: J. Brabazon. Secretaru: J. O. 
McGifford. Office: 1, Victoria Chambers, Belfast.—The company was registered January 17, 1872, and 
in 1891 was reconstructed under the old title. The subscribed capital is £12,000 in fully-paid A shares 
of £2, and £63,000 in B shares of £3, of which £42,000 has been paid up. Both classes of shares 
rank equally for dividends. b : : 

The accounts are made up annually to December 31, and submitted in February. For each of the 
five years to 1911 5 per cent. was paid ; for’ 1912, 643 for 1913, 53; for 1914, 5 (free of income tax) ; 
for 1915, 62 ; for 1916 and 1917, 10; for.1918 and 1919, 15, including a, bonus of 5 per cent. (all less tax) ; 
and for 1920.15 per cent. was again paid (including a bonus o1 5 per cent., free of income tax). Reserve 
funds at June 30, 1921, £27,858. Reports are issued to shareholders only, but this notice has been 
officially revised. On account of 1921 2s. per share (less income tax) has been paid, and a further 
dividend of 2s. per share (less tax) is announced, making 4s. per share for the year 1921. 

Voting power, one vote for every share of either class. -Director’s qualification, 150 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Marvel, Belfast. Telephone 
numbers, 5053 (8 lines), Belfast. Latest prices—A, 34; B, 3... __ a 

Appleby Iron Company, Limited.—The ordinary and preference share ‘capital is held’ by the 
United Steel Companies, Limited. ae 
‘Argentine Iron and Steel Company (Pedro Vasena é Hijos), Limited.— Directors: Baron E. B, 
d’Erlanger (Chairman), H. D. Clive, N. Frederick, J. C. Gibson, C.B,E., A. C..Kerr and A. Vasena, 
Secretary: W. F. Yaxley, A.C.1.S. Office :.8, Crosby Square, E.C.3.—The company .was registered 
April 16, 1912, to acquire as from March 1, 1912, the business of Messrs. Pedro Vasena é Hijos (Pedro 
Vasena and Sons), of Buenos Ayres, manufacturers of brass, iron and steel castings, &c. ~ Owing to 
the heavy fall in the trading profit of the year 1913-14, mainly attributable to the increased cost of 
materials purchased, coupled with a decrease in selling prices, and to increased expenses and bad debts, 
it was decided, early in 1914, to reduce the capital to £959,908, by writing 8s. off each of the 600,230 
issued ordinary shares, nearly all held by Seftor Vasena and his family, while Seftor Vasena agreed to 
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proviue the sum (£22,063) required for the dividend on the preference shares for the year 1913-14; 
this amount was repaid out of the profits of 1915-16. 

The authorised capital is now £959,908, £500,000 being in preference shares of £1, £99,770 in ordinary 
shares of £1, and £360,138 in ordinary shares of 12s., and all the preference and 12s. ordinary shares 
have been subscribed and paid up. The preference shares rank first for 6 per cent. cumulative 
dividends, with 20 per cent. of the surplus profits available for dividend, the remaining 80 per cent. to 
go to the ordinary, and in the event of liquidation the preference shares have a priority as to capital 
and arrears of fixed dividend (if any), and to 20 per cent. of the surplus assets, after repayment of the 
whole of the paid-up capital, the remainder going to the ordinary. 

There are also six per cent. first mortgage debentures of £100 and £20 each for £234,400, balance 
outstanding of £350,000 (the total authorised), of which £250,000 was issued in April, 1912, and the 
remainder in September, 1913; interest is payable March 1 and September 1, and the principal 
repayable within twenty years by semi-annual drawings at par (on March 1 and September 1, com- 
menced in September, 1912), while the principal is secured by a first mortgage to trustees upon the 
immovable property of the company, and by a floating charge on its undertaking and assets. At 
February 28, 1921, there were also bank overdrafts for £97,006. 

The accounts are made up annually to February 28, and submitted in September. For the period 
from incorporation to February 28, 1913, 9 per cent. per annum was paid on both the preference and 
ordinary shares ; in respect of 1913-14 there was a trading profit of £63,485, and after providing for the 
service of the debentures, depreciation, &c., there was a surplus of £19,776, which, with a (then) reserve 
of £8,000, was applied in making provision for bad debts ; the preference dividend in respect of that 
year was paid as stated above. Early in 1914 it was decided to reduce the capital, as above 
mentioned, by £240,092, and this was applied as.to £100,000 in writing down stock to the then cost of 
materials delivered in Buenos Aires ; as to £46,536 in writing off discount on debentures, preliminary 
expenses and the expenses of carrying out the reduction scheme; as to £40,000 in writing down 
goodwill ; and as to £53,555 in writing off bad debts and reserving against further possible loss in this 
respect. For 1914-15 the full 6 per cent. on the preference shares was paid, and a sum of £27,170 
remaining was placed to reserve for contingencies ; for 1915-16 the full preference dividend was paid in 
September, 1916, and the sum of £22,063 advanced by Sefior Don Pedro Vasena in payment of the 
preference dividend for 1913-14 was repaid ; for 1916-17 65 per cent. was paid on the preference shares 
and 4 per cent. on the ordinary ; for 1917-18, 1918-19 and 1919-20, 7 and 4 per cent. respectively each 
year ; and for 1920-21 there was no distribution on either class of shares. In respect of 1920-21, after 
providing for debenture interest and writing off £26,566 to depreciation, there was a profit of £106,389, 
which was transferred to reserve for contingencies, and, after applying £210,000 to writing down 
stocks on hand and in transit as at February 28, 1921 (reducing that item to £620,759), the reserve for 
contingencies stood at £70,782. At February 28, 1921, there was a balance to the credit of the 
preference shareholders of £389, and of the ordinary shareholders of £5,175. The assets include good- 
will, £146,893. 

Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed, a separate deed being required for each 
class of shares. Telegraphic address, Vasenion, Stock, London. Telephone number, 6454 Avenue. The 
preference shares and debentures are quoted in the official list. Latest prices—preference, ; 
debentures, 843. 


Arniston Coal Company, Limited.— Directors : R. N. Dundas (Chairman), Sir R. Mackie, A. Cowan 
and A. Nimmo. Secretary: D. Marshall, W.S. Office: 16, St. Andrew Square, Edinburgh.—The com- 
pany was registered March 17, 1874. In December, 1919, each then ordinary share of £10 was divided 
into ten shares of £1, and the authorised capital is £115,000 of which £25,000 has been issued as 6 
per cent. cumulative preference sharés of £1, with a priority as to capital, and £65,000 as ordinary 
shares of £1, fully paid, including £2 per ordinary share (then of £10) paid up out of the reserve 
fund in December, 1919. The unissued ordinary shares have no denomination. The preference shares 
were issued in 1902 in connection with the remodelling of the colliery. 

The accounts are made up annually to September 30, and submitted in February. For 1909-10 
and 1910-11 the ordinary shares received 5 per cent. per annum ; for 1911-12, 20; for 1912-13, 10; 
for 1913-14, 5; for 1914-15, 20; for 1915-16, 1916-17, 1917-18, 1918-19, and 1919-20, 25; and for 1920-21, 
10 (free of income tax). Reserve funds, £20,000; carried forward, £12,618. The preference dividend 
is paid in May and November. 

Voting power, one vote for each ordinary share; the preference shares have no voting rights. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s, 6d. Telephone 
numbers, 4806 and 4807, Edinburgh. Latest price of ordinary, 45s. 


Ashton Vale Iron Company, Limited.— Directors: H. N. Abbot (Chairman), R. F. Miles and 
W. St. J. F. Miles. Secretary: W. Bissicks. Offices: Albion Chambers, Bristol.—The company was 
established in 1864. The capital is £131,625 in stock. There are also debentures to the amount of 
£5,200. The accounts are made up annually to June 30, and submitted in October. For 1909-10 14 
per cent. was paid on the stock ; for 1910-11 only debenture interest was paid ; for 1911-12 2% per cent. 
was paid on the stock; for 1912-13, 3; for 1913-14, 1; for 1914-15, nil; for 1915-16, 2 per cent. ; for 
1916-17, 24; for 1917-18, 2; for 1918-19 and 1919-20, 24 each year; and for 1920-21, 2. Carried 
forward, £594. At June 30, 1921, there was a debit to suspense account, in respect of expenditure 
on properties no longer worked, of £79,324; this total in suspense is regarded as lost, except as to 
the rolling-mills site. . 

Voting power, one vote for every £25 of stock up to £125, one vote for every additional £250 up to 
£625, and one vote for every £500 beyond, with a maximum of twenty votes. Director’s qualification, 
£500 of stock. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable in sums of £1 and 
multiples. Telegraphic address, Minerals, Bristol. Telephone number, 904, Bristol. Latest price, 15, 

Askern Coal and Iron Company, Limited.—Directors : Sir S. Instone, Kt. (Chairman), T. Instone 
(Managing Director), M. P. Davis, Col. G. Harland Bowden, R. Bennett and W. H. Le G. Chambers, J.P. 
Secretary: W.L. Jones, A,C.1.8. Office : Askern Colliery, near Doncaster.—The company was registered 
March 1, 1910, and has acquired leases of coal-bearing lands of @ total area of 7,351 acres, while 78 acres 
of surface lands have also been acquired, the properties being situate in Yorkshire, Late in 1918 a con: 
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trolling interest in the company was acquired by S. Instone and Co., Limited, of London iftaeE 
authorised capital is £400,000 in shares of £1 (formerly of £20, but subdivided into £1 a Toe er 6U 508 
being in 6 per cent. cumulative preference shares, and £300,000 in ordinary, and all the preference and 
£185,220 of the ordinary have been subscribed and paid up. There is also £159,245 (part of £500,000 
authorised) 6 per cent. debenture stock; interest is payable January 1 and July 1. In January 1921 
it was announced that the preference dividend had been paid to December 31,1919. No report has 
yet been received, but this notice has been officially revised. Voting power, one vote for every share 
preference or ordinary. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d, 


Astley and Tyldesley Collieries, Limited.—Directors: G. H. Peace, E. Clegg, T. Smith, 
W. Fairclough, J. C. Lord, W. H. Wood and T. R. Greenough. Secretary : F. K. Peace. ’ Chief Office - 
Tyldesley, near Manchester.—The company was registered March 23, 1864, as the Astley and 
Tyldesley Coal and Salt Company, Limited, but late in 1900 the name was changed as above. 
The authorised capital is £470,000, £20,000 being in 74 per cent. preference shares of £1. and 
£450,000 in ordinary shares of £10. Of the preference shares £7,941 has been issued and paid up 
and of the ordinary shares £445,200 has been allotted, and £418,560 paid up, 31,200 shares being 
fully paid, and 13,320 having £8 per share pai. 5 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the half-year to June, 1909, the total distribution was 25 per cent. per annum ; for the four half 
years to June, 1911, 225; for the two half-years to June, 1912, 20; to December, 1912, 15; for the 
three half-years to June, 1914, 175; for the three half-years to December, 1915, 12}; to June, 1916 
15; to December, 1916, 20; and for the six half-years to December, 1919, 15. Dividends are paid 
free of income tax. No information is obtainable from the company ; according to documents filed at 
Somerset House there was at December 31, 1920, a debit to profit and loss of £49,176, which was carried 
forward, subject to a sum due from the Coal Controller’s. Reserve fund, £40,458, 

Voting power, holders of not less than 10 ordinary shares have one vote for every share up tc 
500, and one vote for every additional 2 shares; in certain special cases preference stockholders are 
entitled to such a number of votes in respect of the several amounts of stock held by them as would 
have been conferred by shares of equal nominal amount. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Astley, Tyldesley. Telephone 
number, 127, Atherton. Latest price of fully-paid ordinary, 14; ditto (£8 paid), 11. 

Bacares Iron Ore Mines, Limited.— Directors : Sir J. E. Johnson-Ferguson, Bart. (Chairman), 
Col. L. G. Pearson, R. Russell (Managing Director), The Hon. R. D. Kitson, D.S.0., M.C., 
and P. Rintou!. Secretary: W. Girdwood. Offices: 32, Victoria Street, S.W.1, and Newmains, 
Lanarkshire.—The company was registered May 25, 1899, to acquire properties in the Bacares 
district, Province of Almeria, Spain. The authorised capital is $135,000 in shares of £10, all of 
which has been subscribed and paid up. Reports are not )ublished, but this information is official. 
Voting power, one vote forevery share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Bacares, Newmains. 


Baldwins, Limited.— Directors - Col. Sir J. R. Wright, Bart. (Chairman), Col. Sir W. C. Wright, 


K.B.E., C.B., J. C. Davies, C.B.E., Col. D. E, Williams, Sir R. V. Vassar-Smith, Bart., E. L. Evan- “ 


Thomas, Sir H. B. Robertson, R. T. Smith, J. 8S. Hollings, R. S. Guinness and Capt. H. L. Davies. 
Secretary: G. V. Hazelton, F.C.1.8. Office: .—The company was registered 
April 7, 1902, to acquire the businesses of iron and steel manufacturers, and colliery and iron ore pro- 
prietors, &c., of E. P. and W. Baldwin, Limited; Wright, Butler & Co., Limited; Alfred Baldwin & Co., 
Limited; the Bryn Navigation Colliery Company, Limited ; the Blackwall Galvanised Iron Company, 
Limited, &c. ; in 1915 acquired all the remaining capital of the Port Talbot Steel Company, Limited ; 
and in 1918 acquired the whole of the ordinary capital of the Brymbo Steel Company, Limited. The 
company also holds the whole of the share capital of the Cribbwr Fawr Colleries, Limited ; the 
Cardiff Navigation Colliery Company, Limited ; Taylor’s Navigation Steam Coal Company, Limited ; 
the British Steel Corporation, Limited (which owns all the share capital of the Briton Ferry Works, 
Limited) ; and, jointly with the Brymbo Steel Company, Limited, the Oxfordshire Ironstone Company, 
Limited. The whole of the imterests at present created in Baldwins Canadian Steel Corporation, 
Limited, are also held. 

In December, 1920, a provisional agreement was entered into, and subsequently was ratified, for 
a fusion of interests with the British Mannesmann Tube Company, Limited, on the basis of an 
exchange of shares. One-half of one ordinary share and 5s. 6d. (45 of one £1 share) of B eumu- 
lative preference capital of Baldwins was exchanged for each British Mannesmann ordinary share of 
£1, the shares of both classes of Baldwins, ranking for dividend as from July 1, 1920. Holders of 
1,249,739 of the ordinary shares of the British Mannesmann Tube Company have now accepted the 
scheme, resulting in a 91.8 per cent. interest in the ordinary share capital of the Tube Company 
held by Baldwins, Limited. In connection with the foregoing the capital of Baldwins was increased 
by the creation of 1,000,000 additional ordinary shares, making the total capital £8,000,000. 

In May, 1918, 2,500,000 additional ordinary shares and in August, 1919, 3,000,000 new B preference 
shares were created, and, including the 1,000,000 ordinary shares created in connection with the fusion 
described above, the authorised capital is now £8,000,000 in shares of £1, £250,000 being in 54 per 
cent. cumulative preference, £3,000,000 in 5 per cent. B cumulative preference (tax free up te 6s. 
in the £), and £4,750,000 in ordinary, and all the 53 per cent. preference, £1,342,238 of the 5 per 
cent. B preference, and £4,151,488 ordinary have been issued and called up; this statement of capita] 
includes 310,165 ordinary shares issued in May, 1918, to the ordinary shareholders by way of bonus 
out of the reserve fund in the proportion of one new share for every four shares then held, 1,700,822 
ordinary shares issued in May and October, 1918, to the ordinary shareholders at 25s. per share in 
the proportion of one new share for each share then held, 1,000,000 B preference shares issued at par 
in October, 1919, and the shares issued in exchange for the 1,249,729 British Mannesmann Tube 
ordinary shares mentioned above. The preference shares havea priority as to capital over the ordinary, 
in the order named, the B preference, however, without further participation, and in case of liquida- 
tion for reconstruction or amalgamation the 54 per cent. preference are entitled to share in the surplus 
assets to the extent of 25 per cent. on the amount paid up. 

There is also 44 per cent, debenture stock for £500,000, secured by trust deed as a first fixed charge 
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upon certain freehold, copyhold and leasehold properties, and a floating charge upon the assets othe 
than the uncalled capital, with interest payable January 1 and July 1, and the principal repayable on 
January 1, 1938, at par, by means of an insurance policy for £500,000, or, at the option of the 
company (now), on six months’ notice, at 105 per cent., and in the event of liquidation for reconstruc- 
tion or amalgamation it is also to be paid off at 105. i erga 
In June, 1921, there was offered for sale by the purchasers, B.S.T., Limited, and B.S.T. (Birming- 
ham), Limited, £2,250,000 74 per cent. mortgage debenture stock at 95 per cent. The amountis the total 
authorised, which may, however, on certain conditions be increased to £4,000,00), £1,200,000 of the 
further amount being reserved for the purpose of repaying the existing £500,000 first mortgage 44 per 
cent. debenture stock and the outstanding debentures and secured loans of the subsidiary companies 
amounting to £700,000.. The remaining £550,000 can be issued only when shares whose nominal 
amount is twice that of the additional debenture stock are issued by the company for cash or other: 
approved consideration, properties or investments acquired by such further share issue to be included: 
in the security of the 74 per cent. mortgage debenture stock. The stock is secured, subject to the 
£500,000 first mortgage debenture stock, by a specific charge on the Margam Works, the whole of the 
share capital of the Port Talbot Stee] Company, Limited, the Cribbwr Fawr Collieries, Limited, and 
Taylor’s Navigation Steam Coal Company, Limited, and the proportion of the share capital of the 
British Mannesmann Tube Company, Limited, and the Brymbo Steel Company, Limited, at the time 


‘held by Baldwins, Limited, and by a general floating charge on the undertaking and assets, including 
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uncalled capital. The company cannot create any prior or pari passu charge on the assets included 
in the floating charge except for the purpose of securing bankers’ advances, and the subsidiary com- 
panies whose shares are included in the specific charge will be prevented trom creating any further 
charges upon any part ot their property except for a similar purpose. The stock is repayable by means 
of a cumulative sinking fund of 1 per cent. per annum, commencing in 1923, by annual drawings at 
par or by purchase in the market at or under that price. On any further issue of 74 per cent. mortgage 
debenture stock, the sinking fund will be relatively increased in order to provide for the repayment 
of the whole issue by December 31,1950, and the company reserves the right at any time to purchase 
all or part of the issue in the market at or below 105 per cent., and the right to redeem all or part of 
the stock on three months’ notice at any time between July 1, 1931, and December 31, 1950, at par. 
Interest is payable January 1 and July 1. i 
The accounts are made up annually to June 30, and usually submitted in October, but those for 
1920-21 were not submitted until January, 1922. For each of the four years to 1909-10 the ordinary 
shares received 5 per cent. ; for 1910-11, 74; for the four years to 1914-15, 10; for 1915-16 and 1916-17, 
124; for 1917-18, 11%; for 1918-19 and 1919-20, 124; and for 1920-21, 5 (free of income tax)—paid 
as interim dividends as to 24 per cent. each time in April and November, 1921. Reserve, £389,835 ; 
premium on shares, £529,862; debenture redemption fund, £146,064 ; carried forward, £303,479, 
Voting power, one vote for each share of either class, but preference shares (both classes) only vote 
under special conditions. Director’s qualification, 500 shares of any class. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Balwinza, Stock; London. The shares and 43 per cent. debenture stock are guoted in the official 
list. Latest prices—ordinary, 4; preference, 16s, ; B ditto, 17s.; 44 per cent. debenture stock, 78; 74 
per cent. ditto, 103. 
Barrow Hematite Steel Contpany*hiniited:=Pirectors : G. Mure Ritchie (Chairman), A. Butchart, 
Capt. W. F. Egerton, F. Holt, R. B. Jackson, Hon. R. James, Earl of Midleton and Lt.-Col. W. F. A. 
Wadham. Secretary and Commercial Manager: A. F. Mason. Office: Barrow-in-Furness.—The com- 
pany was registered April 1, 1864. In order to reduce the book value of the properties, the capital, 
ordinary and preference, was, in 1888, written down by 25 per cent., and in 1902 by 40 per cent., the 
first preference shares on the latter occasion being reduced by £30 each, and the second preference and 
ordinary shares by £3. The first preference shares, which were formerly of £75, ranked for 8 per 
cent. dividends, and the second preference shares for 6 per cent:; under the scheme for the reduction 
of the capital in 1902 it was arranged that the first preference shares should in the future take the 
same amount of dividends as before,: that is, £2,262 per annum, which is equivalent to £13 6s. 8d. 
per cent. on the reduced amount, while the second preference shares now rank for £6 13s. 4d. per 
cent, on the reduced amount, any balance of profit available for dividend. to be divided in the proportion 
of 3 per cent. on the second preference shares for every 1 per cent. on the ordinary. Ore 
The capital now consists of £675,000 in fully-paid ordinary shares of £4 10s., £16,965 in fully-paid 
134 percent. cumulative first preference shares of £45, and £225,000 in fully-paid 6% per cent. 
cumulative second preference shares of £4 1Cs. The preference shares have no distinctive capital 
rights. There is also 5 per cent. (income tax free) first debenture stock for £900,220 (outstand- 
ing balance of £1,000,000), issued in January and November, 1919, at par, partly to pay off existing 
6. per cent. debenture’ stock for £314,050, which fell due for repayment on’ July 1, 1919, holders 
of which were offered the option of exchanging into the new issue at par. Interest is payable Jan: 
uary 1 and July 1 and the principal is to be repaid by July 1, 1940, by means of an annual redemption 
fund to be applied by annual drawings at 1024 per cent., or by purchases at or under that figure. - 
The accounts are made up annually to December 31, and submitted in April. For 1906 the 
ordinary shares got 25 per cent., and the second preference an additional 1} per cent. ; for 1907 
the ordinary received 2 per cent. and the second preference an additional 1 per cent. ; and for 
the eight years to 1915 the first preference. dividend was paid, while the second preference shares 
received nothing for 1908 and 1909, one year’s dividend each time for 1910 and 1911, two years’ 
dividend each time for 1912 and 1913, nothing for:1914, and two years’ dividend for 1915 (thus 
clearing off arrears). In respect of 1916 the full dividends were paid on both classes of preference 
shares, but there was no distribution on the ordinary; and for 1917, 1918, 1919 and 1920 the 
ordinary received 5 per cent., while the second preference shares got an additional 25 per cent, 
each time. Reserve fund, £125,000; special reserve, £500,000; carried forward, £182,089. i 
Voting power, ten votes for every first preference share, and one vote for every second preference or 
ordinary share. Director’s qualification, 100 shares of any class.. Transfer form, common ; fee, 2s. 6d. 
per deed ; debenture stock is transferable in any amount not involving a fraction of £1. Telegraphic 
address, Hematite, Barrow. Telephone number, 480 (four lines), Barrow-in-Furness. The ordinary 
and second preference {shares and debenture stock are quoted in the official list. Latest prices— 
ordinary, 2; second preference, 33; debenture stock, 94, 
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» Bearpark Coal and Coke Company, Limited.— Directors: Sir J. P. Fry, Bart. (Chairtnan), R.* ~ 
Pease, C. J. Sadler, A. P. Steavenson and R. H. Wilson. Seeretary : J. H. Atkinson , A.C.L.S.° Office? —.. 
Royal Exchange, Middlesbrough.—The company was registered May 6, 1872, to acquire leasehold 
properties about 2,000 acres. in extent, situated at Bearpark, Durham.’ In J uly, 1919, a portion of the 
reserve was capitalised, and 73,500 fully-paid shares were created and issued to the shareholders by 
way of bonus in the proportion of one new share for every two fully-paid shares held, while holders of 
the (then) 105,000 shares (16s. paid) received one new share for every five shares held, together with a: 
distribution of 4s. per share, which was applied in making the shares fully paid. The authorised 
capital is now £283,500 in shares of £1, all of which has been issued and paid up. The company has: 
power to issue 5 per cent. mortgage debentures to the amount of £100,000. 
.. The.accounts are made up annually to December’ 31, and submitted in March. For 1909 the’ 
dividend was 10 per cent. ; for 1910, 15; for 1911, 124; for 1912, 274; for 1918, 45; for 1914, 20; for 
1915, 30 (less income tax); for 1916, 23}; for 1917, 225; for 1918, 218; and for 1919, 26 (free of 
tax), while in July, 1919, a bonus equivalent to 50 per cent. was distributed, as stated above. For 1920 
a dividen’:, of 80: per cent. (free of tax) was paid. Reserve fund, £45,500; carried forward, £10,135. 
Dividends, formerly paid less tax, are now paid free of tax. Voting power, one vote for every 
share. Director’s qualification, £2,000 of shares. Telegraphic address, Bearpark, Middlesbrough.’ 
Telephone number, 151 (two lines), Middlesbrough. Latest price, 40s. 

Beckermet Mining Company, Limited.—The whole of the issued share capital is held by the 
United Steel Companies, T.imited. he 
- Bedwas Navigation Colliery Company (1921), Limited.— Directors : Sir S. Instone, T. Instone, 
G. H. Bowden, M.Inst.M.E., W. H. Le G. Chambers, A. Instone and M. Davis. Secretary: G. Morgan. 
Office: Bedwas, Mon.—The company was registered February 16, 1921, to acquire the lease of a coal- 
mining property, 2,200 acres in extent, situated at Bedwas, Mon. The authorised capital is £400,000 in 
shares of £1, of which £249,601 has been issued and paid up. -There is also a 64 per cent. debenture 
for £300,000, with interest payable June 30 and December 31: ~~ it 
_ The accounts are to be made up annually to December 31, and submitted in March. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic addresses—Fuel, Bedwas; Bednav, Cardiff. Telephone numbers—19 and 20, Bedwas; 29, 
Cardiff. 

Bell Brothers, Limited.—Directors: Sir H. Bell, Bart., C.B. (Chairman and Managing Director), 
Sir A. J. Dorman, K.B.E. (Vice-Chairman), Lt.-Col. M. L. Bell, C.M.G., C. Dorman, W. L. Johnson; 
A. Dorman, I. L. Johnson, R. Grant, Jun., and J.’ Francis Mason. Secretary: F. W. Kirby. Office: 
Middlesbrough-on-Tees.—The company was registered January 24, 1899, to take over the business of 
ironmasters, colliery owners, &c., of a private company of the same name. The authorised capital is 
£1,000,000; half being in cumulative 6 per cent. preference shares of £10, having a priority also as to 
capital, and half in ordinary shares of £5, and power was taken to issue debenture stock for £500,000, and 
the whole amount has been subscribed and called up. The entire ordinary capital is held by Dorman, 
' Long and Co., Limited. The debenture stock was issued at par, is secured by a first floating charge ~ 

on the entire property of the company, carries 4 per cent. interest, payable January 1 and July 1, 

and is redeemable at the option of the company, on six months’ notice, at 110 per cent. (now), at 
any time, while in the event of- voluntary winding-up the stock is to be paid off at 110 per cent. ; 
stock for £137,514 has been purchased and cancelled, leaving £362,486 outstanding. There are alsa 
workmen’s deposits for £23,389. 
_. The accounts are made up annually to December 31, and submitted in June. . For 1910 the ordinary 
capital got 9s. per share; for 1911, 5s.; for 1912, 4s..6d.; for 1913, 9s. 6d. 3 for 1914 only the 
preference dividend was paid ; for 1915, 1916, 1917, 1918 and 1919 the ordinary received 10 per cent. 
each year ; and for 1920, 15 (free of income tax). Reserve fund, £498,575; reserve for general pur- 
poses, £300,000 ; carried forward, £50,808, The preference dividend is paid on February land August 1, 
.. The preference shareholders have no vote on the general business or administration of the company, 
but. voluntary winding-up can only be decided upon by resolution of the preference shareholders, 
Director’s qualification, £1,000 in shares of either class, to be acquired within one month from date of 
appointment. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Bells, Middlesbrough. Telephone number, 2, Middlesbrough. The 
preference shares and debenture stock are quoted in the official list. Latest prices—preference shares, 
73; debenture stock, 625. Se 
«, Bengal Iron Company, Limited.—Directors: Wm. Turner MacLellan, O©.B.E. (Chairman and 
Managing Director), Sir E. Grant-Burls, C.S.I. (Vice-Chairman), C. A. Bendix, H. Guedalla, ECA, 
and T. Jowett. Assistant Managing Director in India: H. Fitz-Patrick. Secretary: C. E. Rutter. 
Registered Office: Clutha House, 10, Princes Street, S.W.1.—The Bengal Iron and Steel Company, 
Limited, was registered August 9, 1889, to acquire from the Secretary of State for India in Council a 
lease for 999 years of ironworks and coal mining properties, about 1,500 acres in extent, situated at 
Barakur, in Bengal. In August, 1908, the government sanctioned the grant to the company of. a 
mining lease for 30 years over about three square miles of land containing iron ore deposits, situated at 
Manharpvr in the Singhbhum district. In 1919, in order to bring the capital more into line with the 
value of the assets and to provide for extensions, re-registration took place with a largely increased 
capital under the above title on December 5, 1919. LSE UG 

A. scheme for the transfer of the undertaking to a new company. to be registered in India is in 
ebeyance until. markets are more favourable. Br 
. The authorised capital is £2,500,000, in shares of £1, £750,000 being in 74 per cent. cumulative 
preference, ranking also for priority as to eapital, and £1,750,000 ordinary ; £500,000 of the pre- 
ference and £1,574,033 of the ordinary have been allotted and paid up, including 123,920 preference 
shares issued in exchange for preference shares in the old company in the proportion of ten fully-paid 
new shares for each 6 per cent. preference share of £10 held (being part of the 500,000 preference 
shares offered for subscription at par in December, 1919), and 1,311;750 ordinary shares issued to 
ordinary shareholders in the old company in the proportion of five new fully-paid shares for each old 
share of £1 held. The preference shareholders were entitled to receive cash in lieu of.an allotment of 
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shares in the new company, while the ordinary shareholders had the right to subscribe for one new 
ordinary share at par, in respect of each ordinary share held in the old company. 

There are also 7 per cent. first debentures ot £50 and £100 each for £690,000 (part of £1,000,000 
authorised), offered for subscription in February, 1922, at 96 per cent., of which the remaining 
instalment of 76 per -ent. ‘s due on April 7, 1922. Interest is payable January 1 and July 1, and the 
principal is repayab'e at par on July 1, 1947, and is also repayable at par by means of a cumulat’ve 
sinking fund of 2 per cent. p»r annum (commencing in 1925), to be appl-ed by means of annual draw- 
ings, wh‘le the whole of the outstanding debentures may at the company’s option be redeemed on any 
interest date after July 1, 1931, at 102 per cont., on six months’ previous notice. The debentures are 
secured by a first specific charge on the company’s :mmovable properties in India, and by a float‘ng 
charge on ihe other asse*s, whiJe the company is precluded from creating any mortgages or charges 
ranking jn pr‘ority to or pari passu with the debentures upon the immovab'e properties. 

The accounts are made up annually to March 31, and submitted about October. For 1913-14 12 
per cent. was paid on the ordinary shares of the old company ; for 1914-15 and 1915-16, 24 each year; 
for 1916-17, 30; and for 1917-18, 32, paid in equal amounts of 8 per cent. each on March 31, June 30, 
September 30 and December 16, 1919. In December, 1919, the company was re-registered, as stated 
above, and in respect of the period to March 31, 1920, a dividend of 5 per cent. (actual) was paid ; 
and for the year 1920-21, 10 per cent., payable in equal instalments on October 15, 1921, and April 15, 
1922 (subject to deduction for income tax at the rate of 3s. 7d. in the £, being United Kingdom income 
tax at 6s. in the £, less relief in respect of Indian income tax at 2s. 5d. in the £). Reserve account, 
£35,000 (after writing £5,200 off preliminary expenses, making £35,440 to date); taxation reserve, 
£45,927; carried forward, £25,378. The preference dividend is payable April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in ordinary 
or preference shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Irobenco, 
Parl, London. Telephone number, 4246 Victoria. The shxres are quoted in the official list. Latest 
prices—ordinary, 1; preference, §; 7 per cent. debentures, 95. 


Bestwood Coal and Iron Company, Limited.—Directors: C. T. Part (Chairman), A. Crawford, 
J. R. Lancaster and Col. D. C. Part. Secretary: J. Thornley. Office: Bestwood Colliery, near 
Nottingham.—The company was registered August 6, 1872. The authorised capital is £270,000, 
£30,000 being in preference shares of £100, and £240,000 in ordinary shares of £1. The preference 
shares are entitled to a cumulative dividend of 7 per cent. per annum, and have no priority over the 
ordinary as regards capital, but in the event of a winding-up rank pari passu with the ordinary in 
surplus assets ; and the whole capital has been subscribed and paid up. There are no debentures. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share of 
either class. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bestwood, Nottingham. Telephone number, 61, Hucknall, 


Bethlehem Steel Company.—Sce Bethlehem Steel Corporation. 


Bethlehem Steel Corporation.— Directors: C. M. Schwab (Chairman), ©. A. Buck, E. G. Grace, 
J. W. Griggs, A. Johnston, J. E. Mathews, G.M.-P, Murphy, A. A. Ryan, H. S. Snyder, H. Stanley, 
E. V.R. Thayer and J. H. Ward. Secretary: R. E. McMath. Office: 763, Brod Street, Newark, 
N.J. Mew York Office: 111, Broadway, New York City. London Agent: A. F. Petch, 25, Victoria 
Street, S.W.1.—The company was incorporated in New Jersey on December 10, 1904 (as the successor 
of ihe United States Shipbuilding Company) under perpetual charter, and has from time to time 
acquired very ,extensive iron. coal, shipbuilding and other ‘interests, the ne property account 
increasing from less than $60,000,000 as at December 31, 1912, to over $240,000,000, as at December 
31, 1921. During 1917 a co-ordination of subsid:ary companies took place resulting in a regroup ng 0 
the corporat‘on’s var‘ous operations. The direct subsidiaries of the corporation are now :—Bethlehem 
Mines Corporation, 1nd Peun-Mary Coil Company, conirolling some of the raw materia! producing 
operat‘ons, chiefly limestone quarries and coil mines; Bethlehem Stesl Company, controlling the 
steel and ordnance plants; and Bethlehem Shipbuilding Corporat‘on, Limited, controlling the 
shipyard properties. Further the management of three mining companies in Cuba was consolidated. 
The capital of the corporation as of December 31, 1920 (including the funded debt of the sub- 
sidiaries), is a8 follows, the first lien and refunding 30-year 5 per cent. gold bonds of the Bethlehem 
Steel Company being known here and quoted in the officia! list :— 
$15,000,000 Class A common stock in shares of $100, the tota! authorised. 
$45,000,000 Class B common stock in shares of $100, of which $30,000,000 was issued as a 200 per 
cent. stock dividend in February, 1917, co holders of class A common siock, and the 
remaining $15,000,000, was offered at par to the same stockholders at the same time in 
the proportion of on share of new class B stock for every share of old class A stock 
held. he total authorised is $75,060,000, and the unissued $30,000,000 is held against 
the conversion of the 8 per cent. preferred stock below. Both classes of common stock 
rank equally in all respects except that the B stock is non-voting. 
$15,000,000 Seven per cent. non-cumulative preferred stock (the total authorised) in shares of $100 
with voting power equal with the A common stock and priority over both common stocks 
for dividend and capital, and ranking equally with the 8 per cent preferred stock below 
for capital, though subordinate for dividend. 
$30,000,000 Eight per cent. cumulative convertible preferred stock (the total authorised) in shares of 
$100, non-voting, with priority over the 7 per cent. preferred as to current dividends, 
but ranking equally as to capital (up to par and accrued dividends) with that stock, 
convertible share for share into B common stock at the holder’s option upon payment of 
$15 per share, and redeemable as a whole or in amounts of not less than 10,000 shares at 
115 and accrued dividends at any time after three years from the date of issue on 90 
days’ notice. 
$7,500,000 Bethlehem Steel Company 6 per cent., purchase money gold bonds of $1,000, due August 
1, 1998, issued in exchange for the capital stock of the Bethlehem Iron Company, this 
amount being the total authorised. Interest is payable quarterly in February, May, 
August and November. 


» $6,936,000 


$12,759,500 


$495,000 


$514,866 
$1,768,000 


$491,000 


$22,277,000 


$1, 903,000 


$3,931, 000 
$4,950,000 


$1,277,000 


$1,754,000 


$6,283,500 


$5,223,000 


_ $1 227,525 
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Bethlehem Steel Company 5 per cent. first extension sinking fund gold bonds of $1,000, 
outstanding amount of $12,000,000 authorised and issued, due January 1, 1926, with 
interest payable January 1 and July 1. The bonds are guaranteed as to both principal 
and interest by the Bethlehem Steel Corporation. 

Bethlehem Steel Company 5 per cent. series A first lien and refunding mortgage thirty- 
year gold bonds (of $100, $500, and $1,000 — coupon ; or $500, $1,000, $5,000 and $10,000 
—registered), outstanding amount of $40,000,000, the total authorised being $50,000,000. 
In May, 1912, Messrs. Salomon and Co., 2, Austin Friars, E.C.2, offered for sale on 
behalf of themselves and others $15,200,000 of these bonds at 914 per cent., the lists 
being simultaneously opened in Amsterdam and New York. The bonds are secured by 
mortgage on the real estate and manufacturing plants of the Bethlehem Steel Company, 
subject as to properties owned at date of mortgage to the purchase money and first 
extension bonds above, but as a first lien on properties thereafter acquired subject only 
to purchase money liens and liens exist‘ng thereon at the time of acquisition. Principal 
and interest are guaranteed by the Bethlehem Steel Corporation, and an annual sinking 
fund of 24 per cent. of the bonds outstanding (but with a minimum of $300,000 com- 
menced in 1913. Interest is payable, free of all taxes, May 1 and November 1, and the 
principal falls due May 1, 1942, while the bonds are redeemable, in whole or in part, at the 
option of the company at 105 and interest on any interest date on twelve weeks’ notice. 
Payments are made by the Equitable Trust Company of New York, and principal and 
interest of coupon bonds are also payable in London (at the Equitable Trust Company of 
New York, 3, King William Street, E.C.4, at the fixed rate of $4.86 per £) and 
Amsterdam. The $500 and $1,000 coupon bonds are registerable as to pr:ncpal and 
interchangeable with fully registered bonds of the same series, no. fee being charged. 
At December 31, 1920, $6,372,500 had been retired by the sinking fund, and $20,868,000 
was in the company’s treasury, reducing the amount in the hands of the public as 
above. 

San Francisco Dry Dock Company 5 per cent. bonds due March 1, 1931, outstanding 
balance of $500,000 authorised and issued. Interest is payable March 1 and September 1. 


Union Iron Works Dry Dock Company 6 per cent. sinking fund gold bonds due October 
1, 1929, outstanding balance of $1,000,000 authorised and issued to finance the purchase 
of the San Francisco Dry Dock Company in 1919. Interest is payable April] 1 and 
October 1. 

Lackawanna Iron and Steel Company 5 per cent. gold bonds of $500 and $1,000, due 
February 1, 1926. outstanding balance of $1,775,000 (part of $1,800,000 authorised) 
assumed by the B-thlehem Steel Company in 1917. Interest is payable February 1 and 
October 1. 

Fore River Shipbuilding Corporation 5 per cent. first serial gold bonds of $1,000, redeem- 
able by 1933, outstanding balance of $750,000 authorised and issued. Principal and 
interest are guaranteed by the Bethlehem Steel Company—the latter payable on 
January 1 and July 1, 

Bethlehem Steel Company 5 per cent. purchase money and improvement sinking fund 
gold bonds of $1,000 and $5,000, outstanding amount of $32,934,000 issued and part of 
$60, 000,000 authorised, with interest payable January 1 and July 1, and the principal 
due July 1, 1936. The outstanding bonds were issued chiefly in connection with finan- 
sing the purchase in Jury, 1916, of all the assets of the Pennsylvan‘a Steel Company of 
Pennsylvania, and the Maryland Steel Company; and of the Pennsylvania Steel 
Company of New Jersey, except the capital stock ot the two former companies, by the 
Penn-Mary Steel Company, with which company the Bethlehem Steel Company joined 
in the mortgage securing the bonds, the latter company guaranteeing the payment of 
the bonds. 

Maryland Steel Company 5 per cent. first currency bonds of $1,000, due February 1, 
1922, with interest payable February 1 and August 1, outstanding balance of $2,000,009 
authorised and issued, and assumed by the Bethlehem Steel Company. 


Pennsylvania and Maryland Steel Company’s 6 per cent. consolidated joint gold bonds of 
$500, &c., due September 1, 1925, with interest payable March 1 and September 1, 
assumed by the Bethlehem Steel Company. 

Pennsylvania Steel Company (of Pa.) Cornwall, collateral trust 5 per cent. gold bonds of 
$1,000, due October 1, 1932, with interest payable April 1 and October 1, outstanding 
balance of £7,500,000 authorised and issued, assumed by the Bethlehem Steel Company. 


Penn-Mary Coal Company 5 per cent. first gold bonds of $1,000, due April 1, 1939, with 
interest Tevibla eel an October 1, outstanding balance of $2,000,000 authorised 
and issued. The guarantee of principal and interest by the Pennsylvania Steel 
Company of New Jersey has been assumed by the Bethlehem Steel Company, 


ish-American Iron Comprny 6 per cent. first sinking fund gold bonds of $1,000, due 
wae ne oer with Orbareed Siyebls ‘January 1 and July 1, outstanding balance of 
$5,000,000 authorised and issued. The Bethlehem Steel Company ha.» assumed the 
- guar f principal and interest. 
fags Steel Goripanty 5 per cent. sinking fund gold bonds of $1,000, due J muarv 1, 
1937, with interest payable January 1 and Julv 1, outstanding balance of $6,660,000 
(part of $13,000,000 authorised) issued as purchase price of the properties and plants of 
the American Iron and Steel Company, and guaranteed by the Bethlehem Steel 
psa spr Company 5 per cent. first sinking fund gold bonds of $1,000, due February qd; 
1931. with interest payable February 1 and August 1, outstanding balance of $7,000,000 
authorised and issued, and unconditionally guaranteed by endorsement (as to both 
principal and interest) by the Bethlehem Steel Corporation. . 
Bethlehem Steel Corporation 6 per cent. goid bonds due by instalments in the years 1928 
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to 1932 nelusive.. issued tothe United Staies Shipping Board Emergency Fleet 
Corporation against advances. The amount authorised is $1,250,000. © 

$27,495 000 Bethlehem Steel Corporation.7 per cent. secured serial gold notes of $1,000, outstanding 
balance of $50,000,000 authorised and issued, due as to $7,500,000 of each of the series 
B, Cand D annually on July 15 up to 1922 (inclusive), and as to the whole of ser‘es E, 
$20,000,000, on July 15, 1923 ; interest is payable January 15 and July 15. 


$2,341,000 Bethlehem Steel Company 5% per cent. purchase money bonds of $1000. issued as 
purchase price of Cornwall Ore Banksand Mine Hills; the principal is due July 1, 1939, 
and the interest dates are January 1 and July 1. 


$4,758,000 Penn-Mary Coal Company 5 per cent. firs’ sinking fund bonds of $1,000 due October iy 
1939, with interest payable April 1 and October 1, outstanding balance of $5,000,000 
authorised and issued, and guaranteed by the Bethlehem Steel Corporation. 


$623,000 Six per cent. consolidated mortgage bonds, series A, due August 1, 1948, with interest 
payable February 1 and August 1. The amount authorised to be outstanding at any one 
time is not 10 exceed £500,000,000, and $70,000, 000-has been issued, of which $68, 354,000 
is deposited -as collateral security,-$233,000 is held in-treasury and $790,000 has been 

retired. 
$1,318,000 Jamison Coal and Coke Company Dakota 5 per cent. sinking fund bonds, redeemable 
in amounts of $50,000 semi-annually, with interest payable June 1 and December 1, 


outstanding amount of $1,600,000 authorised and issued, assumed by the Finch Run 
Coal Company (see below). 


$895,000 - Jamison Coal and Coke Company Barrackvill2 5 per cent. purchase and improvement first 
gold bonds, due $100,000 annually, with interest payable January 1 and July 1, 
outstanding balance of $1,500,000 authorised and issued, assumed by the Finch Run 
Coal Company (sce below). 


_ $4,200,000° “Finch-Run Coal Company 5 per cent. 30-year purchase money sinking fund gold bonds 

fees (the total authorised) due June 1, 1950. The bonds wer: issued in part payment for 
coal lavds acquired in’ 1920 from the Jamison Coal and Coke Company, and are 
guaranteed by the Bethlehem Steel Company, 


$23,069,000 Bethlehem Steel Company equipment trust certifizates, including’ $20,000,000 7 
per cent. marine equipment trust certificates redeemable by instalments by October 1, 

1935. E 
The accounts of the Bethlehem Steel Corporation and its subsidiary companies are made up to 
December 31, and submitted at Newark (N.J.) in April. For 1916 the corporation paid 30 per cent. on 
the common shares; for 1917, 175 on the common and 74 on the B common, the latter shares having 
been distributed in January, 1917, as a 200 per cent. stock dividend on the common ; for 1918, 10 per 
cent. on both classes; for 1919, 84 per cent..on both classes ; and for 1920, 5. In respect of 1920 the 
net earnings of the corporation and its subsidiaries amounted to $36,351,554 ; and after deducting in- 
terest charges ($7,951,203), provision for depreciation and depletion ($13,941,515), dividends on the pre- 
ferred and common stock, and $7,500,000 for additions to property and working capital, the halance of 
$10,304,610 brought down was increased to $10,826,786, while at December 31, 1920, $70,000,000 in 
all had been appropriated from profit and loss and invested in additions to property and work‘ng 
capital. Sundry reserves, $7,170,444; reserve for depreciation, ‘obsolescence, &Xc., $90,682,163, 
‘against a property account of $315,504,175. In January, April, July and October, 1921, quarterly 
cash dividends of 14 per cent. were paid each time. The preferred dividends are paid quarterly 
in January, April, July and October. The bonds are quoted in the official list; latest price, 105. 


Bilston Iron Sheet and Galvanizing Company, Limited.—Being wound up voluntarily.- Liqguédator: 
D, Whitehouse, Craven House, 121, Kingsway, W.C.2. 


‘Blackball Coal Company, Limited.— Directors: M. Horner (Chairman), C. J. Cowan and G. T. 
Haycraft. Secretary: J. Moore Clay. Office: 7-8, Poultry, E.C.2.—The company was registered 
January 1, 1898,. to take over the properties of the Black Ball Coal Mining Company of New Zealand, 
‘Limited, which was registered April 1, 1892. The company owns leases for 21 years from January 1, 
1907, of properties situated near Greymouth, New Zealand. The authorised capital is £35,000 in 
shares of £1, of which £28,330 has been issued and paid up. There are also—6 per cent. A debentures 
‘of £50 each for £15,350 (part of £20,000 authorised), ranking as a first charge on the property ; and 


.5 per cent. B debentures of £50 each for £11,500, ranking after the A. Both classes of debentures 
‘mature December 31, 1927. 


,. ‘The accounts are made up annually to December 31, and submitted in July. For each of the 
five years to 1913 5 per cent. was paid on the shares; for 1914, 10 (free of income tax); and for 
the six years to 1920, only interest charges were met. In respect of 1920 there was a profit, after 
meeting debenture interest and writing off £4,696 to depreciation, of £6,092, converting a debit balance 
of £5,322 brought down into a credit of £770, Reserve fund, £6,000. Voting power, one vote for 
every share. LDirector’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Morgophile, Stock, London. Telephone number, 3738 Central. - 


Blaenavon Company, Limited.— Directors: G. M. Ritchie (Chairman), M, Deacon, F. J. Gordon, R. 
W.. Kennard, C. C. Macrae, P. C. Quilter and H. 8. Thomas, Secretary: E..Barson, A.C.LS. Office: 
‘ Blaenavon, Mon.—The company was registered January 22, 1880, to take over the business of the Blaen- 

avon Iron and Steel Company, Limited. The subscribed capital was £200,000 in ordinary shares 
of £10, of which £120,000, or £6 per share, was paid up, wh'le ‘n 1897 £60,000 5 per cent. cumula- 
tive preference shares of £1 were created and issued, In 1908 the uncalled liability of £4 per ordinary 
share was cancelled, and each £6 share was divided into six shares of £1 each, and at the same time 
the ordinary capital ‘was increased to £520,000 by the creation of 400,000 new shares, of which 
225,000 were issued in February, 1909, at a premium of 2s. 6d. per share, ranking equally with 
_the pre-existing ordinary. Late in 1917 75,000 ordinary shares were issued at par, and in March, 


= 
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1918, a further 100,000 ordinary shares were’ issued also at par, while in December, 1918, a further 
150,000 ordinary shares were created, and these were issued in February, 1919, at par. 

The authorised capital is now £730,000 in shares of £1, £60,000 being in 5 per cent. cumu- 
lative preference, having also priority as to capital, and £670,000 in ordinary, all of which has 
been subscribed and paid up. There are also—5 per cent. first’ mortgage debenture stock 
for £244,360, including £50,000 deposited as collateral security (outstanding balance of £400,000 
authorised), of which £250,000 was issued in June, 1911, at 95 per cent., and into which holders 
of then-existing debentures for £250,000 were offered conversion ; interest on the debenture stock 
is payable January 1 and July 1, and the principal is repayable, at 105 per ‘cent., on or before 
June 30, 1941, by means of a cumulative sinking fund of £1 13s. per cent. per annum, accruing from 
July 1, 1911, which fund may be applied to purchases in the market at or below 105 per cent., 
while the company retains power to redeem all or any of the stock at any time, at 105 per cent., on 
six months’ notice ; the stock is secured by a specific first mortgage upon the freehold and leasehold 
lands, collieries’ &c. ; and bankers’ and other loans for £142,621. 

The accounts are made up annually to the end of September, and usually submitted in December. 
For 1908-9 and 1909-10, the ordinary got 5 per cent. each time; for 1910-11 and 1911-12 only the 
preference dividend was paid; for 1912-13, 5 per cent. was paid on the ordinary ; for 1913-14 and 
1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 the ordinary received 74 per 
cent. each time; for 1917-18, nil; for 1918-19, 75 per cent.; for 1919-20 125; and in respect of 
1920-21 only the preference dividend was paid. In 1920-21, after providing for debenture: interest, 
there was a loss ot £78,087, to which was added £29,265, loss on coal sold to workmen, making a total 
defic‘ency of £107,352, and after meet’ng-the preference dividend for the year to Juie 30, 1921, and 
transferring £28,757 from the general reserve fund, a credit balance of £80,275 brought down was con- 
verted into a debit balance or £1,320, which was carried forward. Reserve and renewals fund, £130,057. 
In addit’on to the above £28,757 transferred from the reserve fund, the balance of that fund £6,243 
was applied in writing down stocks on hand, while a reserve for taxation and contingencies of £50,000 
was similarly applied, reducing the value of the stocks on hand to £136,438. The preference: dividen? 
is paid on January 1 and July 1. 

Voting power, one vote for each preference or ordinary share. Director’s qualification, £2,500 of 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable 
in sums of £1 and multiples, Telegraphic address, Works, Blaenavon. Telephone numbers, 30, 
Blaenavon, and 8, Pontypool. The ordinary shares and debenture stock are quoted in the official 
list. Latest prices—ordinary, 4; preference, 11s. 6d. ; debenture stock, 713. 


Blythe River Iron Mines, Limited.—LZondon Directors: Sir C. L. Budd, K.B.E., and W. Clark. 
London Secretary: E. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne. 
—The company was registered in 1900 under Victorian laws to acquire a property (mostly leasehold), 
488 acres in extent, situate about 7 miles from the mouth of the Blythe River, Tasmania. The 
authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed and paid up. 

In November, 1921, it was announced that an option had been granted to the Broken Hill Proprie- 
tary Company, Limited, to purchase the undertaking for £50,000, payable in cash or in fully-paid 
shares of that company. Under the terms of the option the Broken Hill Company is to pay £1,000 
for the first year, and £100 per month during the second year ; if the option is not then exercised the 
Broken Hill Company can leave the underte king for a further two years at £4,000 per annum. 

The accounts are made up annually to July 31, and submitted in Melbourne in December, In 
1916-17 a debit balance of £10,686 brought down was increased to £10,856, which in 1917-18 was 
further increased to £11,038, in 1918-19 to £11,385, and in 1919-20 reduced to £8,926. In the report, 
presented. in December, 1920, it was stated that ‘‘ unless addit’onal capital’ is soon forthcoming, the 
torfeiture of the leases must inevitably take place, and no other course than to immediately wind up 
the property then remains.” Voting power, one vote for each share. A register of shares ‘is kept in 
London... Transfer form in London, common; fee, 2s. 6d. Telephone number, 6425 London Wall. 


* Bolckow, Vaughan and Co., Limited.— Directors: Sir J. E. Johnson-Ferguson, Bart. 
(Chairman), Maj. E. A.J. Johnson-Ferguson, The Hon. R. D. Kitson, D.S.0O., M.C., 
Hon. H. D. McLaren, M.P., G. E. Sisterson, Rt. Hon. J. P. Smith, W. W. Storr and 
I. Williams. @ Secretary: A. Read. Office: Middlesbrough. London Office: 15, Philpot Lane, 
H.C.3.—The company was established in 1864 to acquire the iron works and collieries of the firm 
‘of the same name. In June, 1920, a controlling interest. in the Darlington Rolling Mills Company, 
Limited (registered 1909), was acquired; the company also owns a controlling interest in Inter- 
mediates and Explosives, Limited. In September, 1918, 1,000,000 additional ordinary, shares 
were created, and the authorised capital is now £5,000,000—£500,000 being in 5 per cent. cumulative 
preference shares of £20, having no priority as regards capital, and £4,500,000 in ordinary shares of 
£1. Of the preference capital £472,080 has been issued and fully paid up, and the entire ordinary 
capital has been allotted, and £3,755, 640 called up, 2,639,100 shares being fully paid (including 1,009,340 
shares offered to the ordinary shareholders in November, 1918, at a premium of 2s. 6d. per share), and 
1,860,900 having 12s. paid. There are also 8 per cent. first mortgage debentures, of £50, £100, 
£150, £200, £250, £500 and £1,000 each for £1,000,000 (part of £2,000,000 authorised), issued in 
November, 1920, at par, with interest payable January 1 and July 1, and the principal repayablé 
at par as to £265,000 on December 7, 1925, £340,050 on December 7, 1930, and £394,950 on December 
7, 1935, while the company reserves the right to repay the whole or any portion thereof, after 
December 31, 1927, on any interest date on three months’ previous notice at a premium of 2 per 
cent. The debentures are secured by a floating charge on the undertaking and all other property and 
assets of the company, present and future; and it is provided that the company cannot create any 
mortgages or charges on any of its assets ranking in priority to the debentures, except to secure 
bankers’ loans or overdrafts in the ordinary course of business. At June 30, 1921, there were loans 
and deposits for £171,012, while a sum of £210,303 was also owing to bankers. ; 
The accounts are made up annually to June 30, and usually presented in September, an interim 
dividend (in 1921 of 4 per cent.) being paid in March. For 1908-9 5 per cent. was paid ; for 1909-10 
and 1910-11, 6 each year; for 1911-12, 5; for 1912-13 10; for 1918-14 and 1914-15,.6; for 1915-16, 
11; for 1916-17, 1917-18, 1918-19 and 1919-20, 12; and for 1920-21, 8. Reserve fund, £1,000,000 ; 
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accident, fire insurance and renewal reserves, £234,674; carried forward, £203,508. The preference 
dividend is paid February 15 and August 15. Dividends on the ordinary shares, formerly paid free of 
income tax, are now paid less tax. : j 
Voting. power, one vote for every ordinary share; preference shares have no voting rights. 
Director’s qualification, £6,000 ordinary paid-up capital. Transfer form, common ; fee, 2s. 6d. per deed ; 
probate fee, 5s. ; separate deeds required for each class of shares. Telegraphic addresses—Bolckows, 
Middlesbro’, and Bolckows, Bilgate, London. Telephone numbers—1101 Middlesbrough and 5858 
Avenue, London. The shares are quoted in the official list. Latest prices—fully-paid ordinary, 16s. . 
ditto, 12s. paid, 9s.; preference, 134; debentures (1925), 105%; ditto (1930), 103% ; ditto (1935), 1064. 


Bolsover Colliery Company, Limited.— Directors: C. A. Cochrane, T. E. Forster, H. J. 
Gardiner, J. P. Houfton, R. Knowles and R. M. Knowles. Secretary: J. McKay. Office : Bolsover, 
near Chesterfield.—The company was registered January 20, 1890, and owns collieries in Derbyshire 
and Nottinghamshire. The capital was originally £150,075, but it has several times been increased. 
The authorised capital is now £4,000,000 in shares of £1, £175,000 being in 6 per cent. first cumulative 
preference, £650,000 in 8 per cent. cumulative second preference, having also priority as regards 
capital in the order named, and £3,175,000 in ordinary, and all the first and second preference and 
£2,200,000 of the ordinary have been issued and paid up. There are also 5 per cent. debentures for 
£129,400, outstanding balance of £150,000 issued and authorised, with interest payable June 30 and 
December 31. 

The accounts are made up annually to December 31, and submitted in February. No accounts 
have yet been received, but this notice has been officially revised. Director’s qualification, £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tophard, Chesterfield. Telephone 
numbers, 33. 34 and 15, Bolsover. Latest prices—ordinary, 29s. ; 6 per cent. preference, 18s. ; 8 per 
cent. ditto, 22s. 


Bowling Company, Limited.—Being wound up voluntarily. Liquidator: B. Marsden, 975, Wake- 
field Road, Bradford, Yorkshire. 


Breckenridge Cannel Coal Company, Limited.—Directors: J. W. Brigstock, H. J. Nevill and 
EK. A. Read. Secretary: J. W. Brigstock. Office: 5, Lothbury, E.C. 2.—The company was registered 
January 27, 1896, to acquire a freehold property in Kentucky, U.S. The authorised capital is £100,000 
in shares of £1, of which £77,558 has been issued and paid up. 

The accounts are made up annually to December 31, and usually submitted in November. In the 
report submitted in November, 1920, it was stated that negotiations had been completed with a syndicate 
interested in oil boring operations to thoroughly explore and test the company’s property. Debit to 
profit and loss at December 31, 1919, £15,619, against which there was a credit to land sales account of 
£5,640. No later accounts have yet (January, 1922) been issued, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cyclonic, Stock, London. 


Brereton Collieries, Limited.—Dzrectors: J. Cadman (Chairman), F. W. Carder and S. Earlam, 
Secretary: T. Brown. Office: Brereton Collieries, Rugeley, Staffordshire.—The Earl of Shrewsbury’s 
Brereton Collieries, Limited, was registered September 27, 1906, and in 1920 the name was changed as 
above. The authorised capital is now £150,000 in shares of £1, of which £100,000 has been subscribed 
and paid up. There are no debentures. No further information is obtainable, but this is official. 
Voting power, one vote for every share. - Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Brereton, Rugeley. 


Breyten Collieries, Limited.—ZLondon Committee: W. F. Andrewes, J. T. Bedborough and 
B. y Vieira. London Secretary: M. G. Griffith. London Office: 8, Old J ewry, E.C.2. Head 
Office : Johannesburg.—The company was registered under Transvaal laws on November 3, 1909, 
.and holds leasehold properties, about 13,046 acres in extent, situate in the Ermelo district of the 
Transvaal. The authorised capital is £100,000 in shares of £1, of which £90,000 has been allotted 
and paid up. At October 31, 1921, there was a bankers’ loan of £39,530. 

A meeting is called for April 10, 1922, in Johannesburg, to consider a resolution to wind up the 
company voluntarily. “ 

The accounts are made up annually to October 31, and submitted in J ohannesburg in December. 
For 1911-12 a dividend (the first) of 10 per cent. was paid; for 1912-13 there was no dividend ; 
for 1913-14 15 per cent. was distributed; for 1914-15, 11}; for 1915-16, 124; and for the five 
years to 1920-21, nil. Reserve account, £55,595; -premium on shares account, £14,324; carried 
forward, a debit balance of £17,340, including a deficiency of £15,031 brought down. 

Voting power, on» vote for every share. Director’s qualification, 100 shares, A register of 
shares is kept in London. Transfer form, common ; fee, 2s. 6d. per 100 shares or part thereof, 
af bee per ear of the consideration money for Transvaal stamp duty. Telephone number, 429 Bank 

ree lines), 


Britannic Merthyr Coal Company, Limited.— Directors: H. Seymour Berry (Chairman), Vis- 
countess Rhondda, T, J. Evans, V. D. Hailey, Sir D. R. Llewellyn, Bart., Sir L. W. Llewelyn, K.B.E., 
Gomer Ll. Thomas and Comr. R. W. Thomas-Ferrand. Secretary: A. D. Richards. Office : Cambrian 
Buildings, Bute Docks, Cardiff.—The company was registered September 13, 1904, to acquire the 
Britannic and Dinas Main Collieries, near Bridgend, Glamorgan. The authorised capital is now 
£300,000 in shares of £1, £100,000 being preference and £200,000 ordinary, and £50,848 of the 
preference and £186,230 of the ordinary have been subscribed and paid up. The company is now a 
private concern, and reports are not obtainable, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Britannic, Cardiff. Telephone number, 3280, Cardiff. 

_ The entire ordinary and preference capital of this company has been acquired by the Consolidated 
Cambrian, Limited, which see. 


British Empire Steel Corporation, Limited.— President: F. H. Markey. Secretary: R. J ‘ 
Forster. Office: Sydney, Nova Scotia.—The company was incorporated under the laws of Nova Scotia 
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in 1921 for the purpose, among others, of acquiring the contro], by an exchange of shares, of the 

Dominion Steel Corporation, Limited, with its subsidiaries, the Dominion Iron and Steel Company, 

Limited, and the Dominion Coal Company, Limited; the Nova Scotia Steel and Coal Company, 

Limited, with its subsidiary, the Eastern Car Company, Limited; and Halifax Shipyards, Limited. 

aes . Pesta neat the original scheme of amalgamation was modified, and finally ratified in 
pril, ; 

The authorised capital is $500,900,000 in shares of $100, $100,000,000 being 8 per cent. cumulative 
and participating preference, series A, $40,000,000 7 per cent. cumulative preference, series B, 
$135,000,000 7 per cent. cumulative second preference, $15,000,000 7 per cent. non-cumulative prefer- 
ence, and $210,000,000 common. The 8 per cent, series A and the 7 per cent. series B preference rank 
equally as a first preference both as regards dividend and distribution of assets on a winding up, while 
the remajning three classes of capital rank in the order given for dividend and capital rights. Assuming 
that the holders of preference shares in the constituent companies take full advantage of the option 
to exchange their shares into Bri.ish Empire Steel 7 per cent. series B preference shares (see below), 
the amounts of the securities of the Empire Corporation to be issued in connection with the merger 
wil’ be—$24,450,000 common shares, $19,950,000 7 per cent. series B preference, and $57,350,000 7 
per cent. (cumulative) second preference. At January 15, 1921, there had been issued and paid up— 
$19,950,000 7 per cent. first (series B) preference, $50,359,000 7 per cent. second preference, and 
$21,474,000 common. The shares may be issued in denominations of either £1 or $100 each, and are 
exchangeable at the rate of twenty £1 shares for every $100 share. 

The basis of share exchange with the companies concerned in the scheme of amalgamation was 
as follows ; the exchange of the preference shares or stock of the six companies was optional, the 
option expiring on December 15, 1921 (postponed from October 1), while the exchange of ordinary 
shares was to take place immediately upon ratification of the scheme, and did not affect the subsidiary 
companies whose ordinary capital is held by the Dominion Steel Corporation in the case of the 
Dominion Coal and Dominion Iron and Steel Companies, and by the Nova Scotia Steel and Coal 
Company in the case of the Eastern Car Company :— 


Dominion Steel Corporation, Limited: EKach $100 common Dominion share for $95 of 7 per cent. 
second preference and $40 of common Empire shares (total amounts involved, $40,850,000 second 
preference and $17,200.000 ordinary Emp‘re shares for $43,000,000 common Dominion shares), and 
each $100 6 per cent. preference Dominion share for one $1007 per cent. B preference Empire share 
(the amounts invo'ved in this (optional) exchange have not yet (February, 1922) transpired). 


Dominion Iron and Steel Company, Limited : Each $100 7 per cent. preferred Dominion Iron share 
for one $109 7 per cent. B preference Empire share. 


Dominion Coal Company, Limited : Each $100 7 per cent. preterred Dominion Coal share for one $100 
7 per cent. B preference Empire share. 


Nova Scotia Steel and Coal Company, Limited: Each $100 common Nova Scotia share for $90 of 7 
per cent. second preference and $40 of common Empire shares (total amounts involved, $13,500,000 
second preference and $6,000,000 common Empire shares for $15,000,000 common Nova Scotia shares), 
and each $100 8 per cent. preference Nova Scotia share for oneand one-fifth $1007 per cent. B preference 
Empire share (the amounts involved in this (optional) exchange have not yet (February, 1922) 
transpired. 


_ Eastern Car Company, Limited: Each $100 6 per cent. preference Eastern Car share for one $100 
7 per cent. B preference Empire share. 


Halifax Shipyards, Limited : Each $100 common Halifax share for $60 of 7 per cent. second prefer- 
ence and $25 of common Empire shares (total amounts involved, $3,000,000 second preference and 
$1,250,000 common Empire shares for $5,000,000 common Halifax shares), and each $100 7 per cent. 
preference Halifax share for one $100 7 per cent. B preference Empire share (the amounts involved in 
this (optional) exchange have not yet (February, 1922) transpired). 

The bond and debenture issues of the various companies remain undisturbed. Latest prices— 
common, 12; first preference, 674 ; second ditto, 294. 


British Steel Corporation, Limited.—The whole of the share capital (£400,004 in shares of £1) is 
held by Baldwins, Limited. The company controls the Briton Ferry Works, Limited, through its 
holding of all the capital of £60,000 in shares of £10. 


Brodsworth Main Colliery Company, Limited.— Directors: R. Armitage, M.P., G. C. H. Davy, 
W. Humble, C. P. Markham, R. Whitehead and A. T. Cocking. Secretary: C. C. Gatley, A.C.LS. 
Office: Brodsworth Main Colliery, Brodsworth, near Doncaster.—The company was _ registered 
September 7, 1905. The authorised capital is £300,000 in shares of £100, £200,000 being A, and 
£100,000 B, all of which has been subscribed and ‘called up. No further information is obtainable, but 
this is official. Voting power, one vote for each A share ; the B shares carry no voting rights. Director’s 
qualification, £2,000 in shares, other than directors appointed by the Hickleton Main Colliery Com- 
pany, Limited, and the Staveley Coal and Iron Company, Limited. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Coal, Doncaster. Telephone number, 440 (two lines), Doncaster. 


Broomhill Collieries, Limited.— Directors: Capt. J. E. Rogerson (Chairman), Rt, Hon. Vise. 
Furness (Vice-Chairman), G. 8. Barwick, Sir J. 8. Barwick, Bart., Rt. Hon. Lord Gainford, J. H. 
- Beckingham and Ernest L. Beckingham (Managing Director). Secretary : H. Coates. Office : Milburn 
House, Newcastle-upon-Tyne.—The company was registered November 1, 1900, for the purpose 
of taking over as going concerns the businesses of three other companies, and of purchasing 
all the debentures (of the nominal value of £170,000) of the Warkworth Harbour Commissioners. 
The authorised capital is £350,000 in shares of £1, half being cumulative 6 per cent. preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been sub- 
scribed and called up. ‘There is also 44 per cent. first mortgage debenture stock for £97,575 
(outstanding balance of £325,000), of which £30,000 was allotted to the vendors, and the 
remainder was issued at par; the stock is secured by a first mortgage on the freehold and leasehold 
properties and the Warkworth Harbour debentures, has interest payable January 1 and July 1, and 
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is redeemable at 105 per cent. at the expiration of twenty-five years from January 1, 1901, by the 
operation of asinking fund, towards which a sum of £9,359 per‘annum is to be paid, and this fund may 
be applied to the purchase of stock in the open market whenever it can be obtained at or helow 105 per 
cent. The annual sinking fund instalment was considerably anticipated: some years ago by the purchase 
of debenture stock for. cancellation, reducing the amount of debenture stock to that given above. 

The accounts are made up annually to June 30, and usually submitted in November, an interim 
dividend being usually paid in June—none, however, in 1921. For 1907-8 the ordinary received 10 per 
cent. ; for 1908-9, 5; for the three years to 1911-12 only debenture charges were met; in respect of 
1912-13 a half year’s dividend was paid on the preference shares ; in respect of 1913-14 one year’s 
preference dividend was paid; in respect of 1914-15 two-and-a-half years’ preference dividend was 
paid; in respect of 1915-16 three years’ preference dividend was paid (thus clearing off arrears), and 
10 per cent. on the ordinary shares; for 1916-17 the ordinary received 20 per cent. ; for 1917-18, 15; 
for 1918-19, 20 (half paid less tax and half free of income tax) ; for 1919-20, 20; and for 1920-21, 5 (free 
of tax), Reserve fund, £220,000 ; special reserve, £15,000; carried forward, £48,150. . 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class.. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Broomhill, Newcastle-on-Tyne. Telephone numbers, 2193 and 
155, Newcastle-on-Tyne. Latest prices—ordinary, 17s. 6d.; preference, 13s. ; debentures, 805. 


Brown, Bayley’s Steel Works, Limited.— Directors: R. Armitage, M.P. (Chairman and Managing 
Director), W. J. Armitage, H. Brearley, Lord E. Hamilton and M. R. Mainprice (Commercial 
Manager). Secretary: T. Hagon. Office: Attercliffe, Sheffield.—The company was registered August 1, 
1918, with a largely increased capital, in reconstruction of a company of similar title, registered June 
28, 1888, to take over the business of Brown, Bayley, Dixon and Co., Limited» In 1919 the company 
acquired 85 per cent. of the shares in the Farnley Iron Company, Limited. 

The authorised capital is £800,000 in shares of £1 (formerly of £5, but subdivided in July, 1919), 
£500,000 being 5 per cent. (free of income tax) cumulative preference, having a priority also as 
to capital, and £300,000 ordinary; the whole amount has been subscribed and called up, share- 
holders in the old company having received four fully-paid ordinary (£5) shares for each old £10 
share, and two fully-paid ordinary (£5) shares for each old £5 share, while all the preference 
shares were offered privately to shareholders of the old company. ) ; 

The last accounts were for the twenty months to August 31, 1921, and were submitted in December, 
1921, but are in future to be made up to July 31 in each year. For 1918 and 1919 a dividend of 734 per 
cent, each year (less tax) was paid; and for the period of twenty months to August 31, 1921, 74 per 
cent, actual (less tax) was agein paid. Carried forward, £20,040. The preference dividend is paid 
about March and October. 

Voting power, one vote for each ordinary share; the preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 1,000 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Bayley, Sheffield. Telephone numbers, 82, 
83, 84 and 85, Sheffield. Latest prices—ordinary, 15s. ; preference, 17s. dine 


Brymbo Steel Company, Limited.—Directors; Sir H. B. Robertson (Chairman), J. G. Aikin, 
Alfred Darby (Secretary), J..S. Hollings (General Manager), Sir J. R. Wright, Bart., Sir R. V. Vassar 
Smith, Bart., Sir W. C. Wright, Bart., and J. ©. Davies. Office : Brymbo, near Wrexham.—The 
company was registered June 4, 1884. The authorised capital is now £300,000 in shares of £10— 
£100,000 in 6 per cent. cumulative preference shares, with a priority as to capital, £100,000 A shares, 
ranking for non-cumulative dividends of 10 per cent. per annum, and equally with the remaining 
£100,000 of B shares in dividends after 10 per cent. per annum has been paid on the B, and £87,500 
of the A, £87,500 of the B shares and £84,650 of the preference have been subscribed and paid up. 
In 1918 the whole of the A and B shares were acquired by Baldwins, Limited, through an exchange 
of shares. There are also 6 per cent. mortgage debentures for £44,500, repayable January 1, 1923 ; 
a sinking fund policy for £25,000 has been taken to secure repayment of part of this issue. ¢ 

The accounts are made up annually to March 31, and submitted in May or June. For 1906-7 and 
1907-8 10 per cent. was paid each year on both A and B shares ; for 1908-9 5 per cent. was paid on the 
A shares ; for 1909-10 the A shares received 10 per cent. and the B shares 5 per cent.; for 1910-11, 
1911-12 and 1912-13 10 per cent. was paid on both A and B shares ; for 1913-14 the A shares received 
10 per cent, and the B shares 5 (free of income tax); for 1914-15 there was no dividend on any of the 
shares ; for 1915-16 5 per cent. was paid on the A shares; for 1916-17 and 1917-18 10 per cent. was 
paid each time on both the A and B shares; for 1918-19, 25; for 1919-20, 174; and for 1920-21, nil. 
Recent accounts have not been received, but this notice has been officially revised. . Voting power, one 
vote for every A or B share. Director’s qualification, 50 A or B shares. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Steel, Brymbo. Telephone numbers, 24 and 25, Brymbo. 


Buckley Colliery Company, Limited.—The whole of the share capital is held by John Summers 
and Sons, Limited. : 

Bullcroft Main Collieries, Limited.— Directors: Sir W. B. M. Bird, W. Humble, C. P. Markham, Sir 
C. Markham and D, N, Turner. Secretary: D. Palmer, Office : Bullcroft Main Colliery, near Doncaster. 
—The company was registered January 3, 1918. The authorised capital is £600,000 in shares of £1, 
£100,000 being 6 per cent. cumulative preference, having a priority also as to capital, and £500,000 - 
ordinary, and £50,000 of the preference and all the ordinary have been subscribed and paid up. At 
February 28, 1920, there were also mortgages and loans for £8,737. 

The accounts are made up annually to February 28, and submitted in April. For 1917-18 25 per 
cent. was paid; for 1918-19, 15; and for 1919-20, 20. . Reserve fund, £155,000; carried forward, 
£154,980, subject to excess profits duty, coal levy, &c. No accounts have yet been received, but this 
information was last year officially supplied., According to a newspaper paragraph 15 per cent. was 
paid for 1920-21. Voting power, one vote for every share of either class. Director’s qualification, 
2,000 shares of either class. Transfer form, common ; fee, 2s. 6d. . Latest prices—ordinary, 28s. 6d. ; 
preference, 17s. 
: bailed eee Brown and Go., Limited,— All the share capital is held by the United National Qollieries, 
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Butterley Company, Limited.—Directors: A. F. Wright (Chairman), A. L. Wright (Managing 
Director), A. M. Wright, G. F.. Wright, EK. B. F. Wright, K. H. Wright and H. F. Wright. 
Secretary: G. T. Cotterill. Office: Butterley Iron Works, Derby.—The company was founded in 1790 
and registered April 10, 1888, to carry on the business of coal and iron masters and iron founders. 
The authorised capital is £1,200,000 in shares of £1, all of which has been allotted and called 
up, including 479,950 shares. issued as fully paid in December, 1918, in the proportion of about one 
share for every two-and-a-sixth shares held by way of bonus from the reserve fund. There are also 
5 per cent. debentures for £137,400. 

The accounts are made up annually to March 31, and submitted in June. For the year ended 
March 31, 1915, 10 per cent. was paid; for 1915-16, 1916-17 and 1917-18, 15 (on £820,050), while in 
December, 1918, a bonus of about 4634 per cent. was distributed in shares from the reserve fund; 
for 1918-19 and 1919-20, 10 was paid each time on the capital as above ; and for 1920-21, 10 (all.free of 
tax). Reserve fund, £335,462; carried forward, £41,457. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, £1,000. 
bes form, common; fee, 2s. 6d. Telegraphic address, Ironworks, Butterley. Telephone number 

, Ripley. 


Bwilfa and Merthyr Dare Steam Collieries (1891), Limited.— Directors : Sir D. R. Llewellyn, Bart, 
(Chairman), F. W. Mander (Deputy-Chairman), T. Leyson, Col. M. H. Grant, EK. W. Arnott and W. M. 
Llewellyn. Secretary: T. E. Malyon, F.C.1.8. Office: Aberdare House, Mount Stuart Square, 
Cardiff.—The company was registered July 20, 1891, to acquire from the Bwllfa and Merthyr Dare 
Steam Collieries, Limited, registered October 21, 1890, properties situated in the Dare Valley, 
Glamorganshire. The properties are held under lease for 56 years from January 1, 1888, but 
have since been considerably extended by fresh acquisitions. The authorised capital is £130,000 
in shares of £10—£90,000 preference, and the balance deferred. The preference shares have a 
priority as to capital, and rank first for cumulative dividends of 7 per cent. per annum, and, 
after providing for depreciation of plant and a reserve fund, the surplus profits are to be applied 
towards payment of 7 per cent. per annum on the deferred shares, any balance then remaining 
to be divided—half amongst the preference shareholders (the surplus dividend being limited to 
5 per cent. per annum), and the remainder amongst the deferred shares. All the capital has been 
issued and paid up, and there were also, at October 1, 1920, 6 per cent. first mortgage debentures 
for £50,000. 

The accounts are made up to June 30 and December 31, and submitted in October and April. 
Reports are issued to shareholders only, and dividend results are not published, but this notice has 
been officially revised. Reserve funds and undivided profits at June 30, 1921, amounted to 
£192,040. Voting power, one vote for each share of either class. Director’s qualification, 50 preference 
or deferred shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Bwllfa, 
Aberdare and Cardiff. Telephone numbers—80, Aberdare ; 2910, Cardiff. 


C, Akrill and Co,, Limited.—Directors: E. C. Keay (Chairman), F. Grazebrook, H. A. Keen, 
I. E. Lester (Managing Director), IT. D. Neal(also Secretary) and E. Cookson. Registered Office : 
Golds Green Foundry, West Bromwich.—The company was registered January 23, 1902, to acquire 
the business of ironfounders and engineers of a firm of the same name. The authorised capital 
is £100,000 in shares of £1, of which £43,750 has been subscribed and paid up, including 17,500 
shares issued in November, 1917, as a bonus from the reserve funds, in the proportion of two new 
shares for every three held. 

The accounts are made up annually to December 31, and usually submitted in February. For 
1909 and 1910 10 per cent. was paid each year ; for 1911, 123; for 1912, 1913, 1914, 1915 and 1916, 15; 
for 1917, 20 (10 per cent. on 26,250 shares and 10 per cent. on 43,750 shares), while in November, 1917, 
a bonus of 662 per cent. was paid in shares out of the reserve fund: and for 1918, 1919 and 1920, 
20 per cent. was paid each time—all free of income tax. Reserve fund, £20,000; carried forward, 
£6,704, after providing for excess profits duty and corporation profits tax. No interim dividend has 
been paid on account of 1921. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Akrill, West Bromwich. Telephone numbers, 3 (for Works), 
West Bromwich, and 2742 (for Secretary), Birmingham. Latest price, 39s. 


Cambrian Collieries, Limited.—Directors: T. J. Callaghan (Chairman), Maj. F. 8. Cartwright, 
Viscountess Rhondda, T. H. Riches, H. 8. Berry, E. A. Mitchell Innes, Sir D. R. Llewellyn, Bart., 
and Sir L, W. Llewellyn, K.B.E. Secretary: J. B. Deere. Registered Office: Cambrian Buildings, 
Bute Docks, Cardiff.—The company was registered December 4, 1895, to take over properties 
from Messrs. Thomas, Riches and Co. The authorised capital is £400,000 in shares of £1, 
half ordinary and half 6 per cent. cumulative preference shares, the latter having also a priority 
as to capital, and the whole amount has been subscribed and called up. The ordinary and 
preference shares were originally of £10 each, but the ordinary were subdivided as above in 1909 
and the preference in 1912. All the ordinary capital and 98 per cent. of the preference capital 
have been acquired by the Consolidated Cambrian, Limited, which see. There are also 
(now) 5 per cent. debenture bonds of £100 each for £100,000 (outstanding balance of £200,000), 
with interest payable January 1 and July 1, and the principal repayable on or before January 1, 
1923, by drawings at 105 per cent. Dividends on the ordinary shares were limited to 10 per cent. 
per annum until all the debentures had been redeemed, but in 1908 this limitation was removed, and 
in consideration of this the interest on the debentures was increased to 5 per cent., a bonus of 
£5 per bond was paid to the holders, and the redemption date was extended to 1928, 

The accounts are made up annually to December 31, and submitted in February or March. As 
nearly all the share capital of the company is now held by the Consolidated: Cambrian, Limited, it 
was made a private company in 1913, and no later accounts than those for 1912 have been published, 
but this notice has been officially revised. : ; sonia wage 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in either ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cambrian, Cardiff, 
Telephone number, 3280, Cardiff. Latest price of debentures, 985. pew 
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Cammell Laird and Co., Limited.—Directors: W. L. Hichens (Chairman), J. M. Allan 
(Managing Director at Sheffield), A. S. Bailey, O.B.E. (Managing Director at Nottingham,) Sir A. 
Gracie, K.B.E., M.V.O., Lt.-Col. A. Handley, C.B., R. S. Johnson, O.B.E., Sir 8. Roberts, Bart., D.L., 
M.P., G. Turner, M.E., R. Whitehead, J.P.,and H. K. Wilson, J.P. There are also four Local Directors 
Secretary: LL. Munns, A.C.A. Offices: Cyclops Works, Savile Street, Sheffield.—Charles Cammell and 
Co., Limited, iron and steel founders, &c., was established in 1864, and re-registration took place on 
January 4, 1898, in connection with a reconstruction of the capital. In 1903 the business of ship- 
builders, engineers, &c., of Laird Brothers, Limited, of Birkenhead, was purchased, and the name 
was then changed as above. In 1919 over 99 per cent. of the ordinary shares of the Midland Railway- 
Carriage and Wagon Company, Limited, were acquired through .an exchange of shares, twenty-five 
ordinary shares of £1 each being allotted for each Midland Railway-Carriage and Wagon share of 
£10. At the same time both the preference and ordinary shares of £5 of Cammell Laird and Co. 
were subdivided into five shares of £1, and 750,000 additional ordinary shares of £1 were created. The 
capital is now as follows :— 
£2,793,191 Ordinary shares of £1, including 746,250 shares issued in 1919 in exchange for 

ordinary shares of the Midland Railway-Carriage and Wagon Company, Limited, and 
669,736 shares offered in April, 1920, at par to the ordinary and preference shareholders 
in the proportion of one new share for every five ordinary or preference shares held. 
The total amount authorised is £3,250,000. 
£1,225,225 Five per cent. cumulative preference shares of £1, having also a priority as regards capital 

The total amount authorised is £1, 250,000. 

£500,000 Five per cent. first mortgage debenture stock, being the total authorised. Interest is 
payable January 1 and July 1, and the principal is repayable July 1, 1930, at 103 per 
cent., or earlier, at the company’s option, on six months’ notice, at 105 per cent., while 
the stock is secured by a specific first mortgage on the freehold and leasehold premises 
at Sheffield and Penistone. 

£400,000 Four-and-a-half per cent. mortgage debenture stock, part of £500,000 authorised. The 
stock was issued by the company to Messrs. C. J. Hambro and Son (now Hambros 
Bank of Northern Commerce, Limited), 70, Old Broad Street, E.C.2, at 97 per cent., by 
whom it was offered for sale in March, 1905, at 1024 per cent. Interest is payable 
January 1 and July1, and the principal is repayable on July 1, 1930, at 1024 per cent., 
or at any time (now), at the same price on six months’ notice from the company. The 
stock is secured on the properties and undertaking, subject to the above-mentioned 
first mortgage debenture stock, and by a specific first charge on the leasehold ship- 
building and engineering works at Birkenhead and Tranmere and on certain invest- 
ments, and a first floating charge on the remainder of the assets and undertaking. 

£800,500 Five per cent. mortgage debenture stock, part of £1,000,000 authorised. ‘The stock was 
nearly all issued by the company to Messrs. C. J. Hambro and Son (now Hambros Bank 
of Northern Commerce, Limited). 70, Old Broad Street. E.C.2, at 984 per cent., by whom 
it was offered for sale in June, 1906, at 1035 per cent. Interest is payabie April 1 and 
October 1, and the principal is repayable April 1, 1947, at 1035 per cent., or at any time 
after April 1, 1920, at the company’s option, on giving six months’ notice, also at 1035 
per cent. The stock is secured in the same manner, as, but subject to the above- 
mentioned 44 per cent. debenture stock. 

£600,000 Seven-and-a-half per cent. five-year notes of £500 each, issued in June, 1920, at 
the price of 97 per cent,, with coupons payable June 23 and December 23, and the 
principal repayable June 23, 1925. 

The accounts are made up annually to December 31, and submitted about March. For 1908 and 
1909 there was no dividend on either ordinary or preference shares ; in respect of 1910 and 1911 74 per 
cent. was paid each time on the preference shares; in respect of 1912 10 per cent. was paid; in 
respect of 1913, 74 per cent. was paid, thus clearing off arrears, while the ordinary received 24 per 
cent. ; for 1914 the ordinary received 7% per cent. ; for each of the five years to 1919, 10; and for 1920, 
74. Reserve account, £750,000; carried forward, £71,471, after writing off discount and :xpenses 
(£31,500) of note issue. On account of 1921 25 percent. ,was paid on the preference shares in October. 

Voting power, one vote for every ordinary share; preference shareholders only vote on certain 
questions, when they have one vote for every two shares. Director’s qualification, £2,500 in shares 
or stock, of which not less than one-half of that sum must be ordinary shares or stock. ‘Transfer 
form, common for shares and debenture stock; fee, 2s. 6d.; the debenture stocks are transferable 
in multiples of £1. A separate deed is required for each class of capital. Telegraphic address, 
Camellaird, Sheffield. Telephone number, 3800, Sheffield. All the securities, with the exception of 
the notes, are quoted in the official list. Latest prices—ordinary, 3{; preference, 3; first mortgage 
eee stock, 815; 44 per cent. debenture stock, 744; 5 per cent. mortgage debenture stock, 694 ; 
notes, 96. 


Canada Iron Foundries, Limited.— Directors: F. Perry (Chairman), Maj. V. J. Hughes 
(President), C. L. Jobb (Vice-President), C. J. Gowan, J. T. McCall and F. B. Richards. Secretary- 
Treasurer: M, Hayes. Office: 28, Victoria Square, Montreal, Canada.—The Canada Iron Corporation, 
Limited, was incorporated in 1908, under Canadian laws, to acquire the properties of five companies 
in Canada carrying on the businesses of iron founders and mining. In August, 1913, a receiver was 
appointed for that company, and subsequently a reconstruction was carried through under the 
title of the Canada Iron Foundries, Limited, which was incorporated in March, 1915, under Canadian 
laws. In August, 1919, the B debenture holders agreed to exchange their stock for cash and preference 
shares at the rate of £45 cash and $300 par value of preference shares for each £100 par value of 
B debenture stock. The whole of the outstanding 6 per cent, A debenture stock for $601,000 has been 
redeemed, and a new debenture stock created, while in connection with the exchange as above addi- 
tional preference shares were created. The authorised share capital is now $6,300,000 in shares of 
$100 each, $4,500,000 being in 6 per cent. non-cumulative preference shares and $1,800,000 in common 
shares, and $3,877,800 of preference and $1,598,900 of the common have been subscribed and paid up. The 
company also has an authorised issue of $1,000,000 of 6 per cent. debenture Boos (with power to 
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15, BISHOPSGATE, LONDON, E.C. 2. 


PRINCIPAL CITY OFFICES: 
PRINCES STREET OFFICE (Union): 2, PRINCES STREET, E.C.2. 
LOMBARD STREET OFFICE (Smiths): 1, LOMBARD STREET, E.C.3. 
CORNHILL OFFICE (Prescott’s): 50, CORNHILL, E.C.3. 


COUTTS & CO., 
Established 1692, is affiliated with this Bank. 
LONDON : 
440, Strand, W.C.2; 15, Lombard Street, E.C.3; 1, Park Lane, W.1. 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 
Principal Offices : LONDON, PARIS, BRUSSELS, COLOGNE, ZURICH. 
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increase to $1,500,000), of which $809,298 has been subscribed and $780,098 is now outstanding ; 
interest is payable January 1 and July 1, and the principal is repayable at par October 1, 1939, or 
on any interest date on six months’ notice from the company, while a sinking fund of 3 per cent. per 
annum (commenced on December 31, 1920) is to be applied by purchase at or under par or py draw - 
ings at par. am ok 

“The ncocanes are made up annually to September 30, and submitted in Montreal in January. In 
respect of 1919-20 and 1920-21 4 per cent. was paid on the preference shares each year. Reserve fund, 
$700,000; carried forward, $55,522, as against $144,855 brought down. Latest prices—common, 
14; preference, 294; debenture stock, 793. 


Canadian Collieries (Dunsmuir), Limited.— Directors: F. Perry (President), H. B. Walker (Vice- 
President), R. W. Steele, R. P. Ormsby, R. G. O. Thomson and J. M. Savage. Secretary-T'reasurer : 
H.S. ‘Adlington. Head Office : Victoria, B.C. London Agents: Binder, Hamlyn and Co. London 
Office: 80, Bishopsgate, E.C.2. The company was incorporated under the laws of the Dominion of 
Canada in April, 1910, to acquire the properties in British Columbia and in California of the Hon. 
James Dunsmuir in anywise relating to coal, coal mines and fire clay. These properties include 
the whole of the share capital of the Wellington Colliery Company, Limited, operating collieries 
on Vancouver Island; the entire share capital of Messrs. Robert Dunsmuir Sons Co. of San Francisco, 
and the mortgage existing on the property of the latter company. The company also owns about 
2,000 acres of timber land on Vancouver Island, on which iron ore has been located, and about 5,000 
acres of land on Denman Island. - ser one oo 

The issued capital formerly consisted of $5,000,000 in 7 per cent. cumulative preference shares and 
$10,000,000 in common shares, while there was also outstanding £2,054,800 5 per cent. first mortgage 
gold bonds; under the scheme of capital reorganisation sanctioned in 1920 99 per cent. was written off 
the common shares and 70 per cent. off the preference shares. while the first mortgage bonds were 
cancelled (together with arrears of interest), holders of each £100 bond receiving in exchange thereof 
£50 of A income debenture stock, £50 of B_incomé debenture stock, $100 of preferred stock and 
$50 of common stock. ' 

In connection with the reorganisation scheme of 1920 a committee was formed consisting of the 
Hon. R. H. Brand, C.M.G., R. H. Benson, J. H. Clifford Johnston, J. A. Mullens and EH. Guy 
Ridpath, with office at 80, Bishopsgate, E.C.2. The committee have power to authorise the company 
to issue prior lien securities ranking in front ot the A and Bdebenture stocks (as below) to an amount 
not exceeding $1,500,000, carrying interest at not exceeding 10 per cent., and also have other wide 
powers and discretions, including power to consent to the whole or any part of the company’s net 
earnings up to June 30, 1924, being applied or reserved to meet capital expenditure, and at any time 
to approve of development and exploration work being charged torevenue. Thecapitalis now as under :— 
$1,127,000 Common stock, fully-paid. 
$4,900,000 Seven per cent. preferred stock, tully-vaid. / 

£835,730 Five per cent. A income debenture stock (part of £1,027,000 authorised). Subject to the 
power to issue prior lien securities (as stated above), it is provided that the net earnings 
of the company mm each year shall be applied as to one-half in redeeming by purchase or 
drawings A income debenture stock until redeemed and thereafter in redeeming B 
income debenture stock, and as to the other half in paying the interest on the A 
debenture stock and subject thereto the interest on the B debenture stock and subject 
thereto in redemption of A debenture stock until redeemed and then in payment of - 
dividends on the capital stock. 

£835,730 Five per cent. B income debenture stock (part of £1,027,000 authorised). See notice of A 
debenture stock above. 


The accounts are made up annually to June 30, and those for 1919-20 were submitted in Montreal 
in February, 1921, No dividend has been paid on the common shares, and the dividend on the 
preference shares has only been paid up to May 1, 1912. Interest on the old 5 per cent. first 
mortgage gold bonds was regularly paid to March 1, 1914, inclusive, but that due September 1, 1914, 
and since was not met; under the reorganisation »cheme of 1920 these bonds were cancelled and new 
securities issued in exchange thereof, as stated above. In the year 1919-20 a debit to profit and loss 
of 34,306,606 brought down was increased, after charging bond interest for the year, to $4,934,376 
(this deficiency, however, including $3,799,888 bond interest accrued, but not paid, which was written 
off under the 1920 reorganisation scheme). Discount on securities, $1,178,994. The A and B income 
debenture stocks are quoted in the official list. Latest prices—A, 123 ; B, 5; preferred, 1s. 


Canadian Steel Foundries, Limited.— Directors: W. W. Butler (President), Hon. OC. P. Beaubien, 
H. W. Beauclerk, W. F. Angus and V. M. Drury. Secretary: A. C. Bourne. Office: Montreal.—The 
company was incorporated under the Canadian Companies Act on December 27, 1910, to acquire and 
develop the properties of the Montreal Steel Works, Limited, and the Ontario Iron and Steel Company, 
Limited, and is owned and controlled by the Canadian Car and Foundry Company, Limited. The 
authorised capital is $5,000,000 in shares of $100, $2,000,000 being in 7 per cent. cumulative preferred 
shares, and $3,000,000 in common shares, and $1,400,000-of preferred and all the common shares have 
been issued and fully paid up, the entire share capital being owned by the Canadian Car and Foundry 
Company, Limited. In March, 1911, applications were received for the purchase, at the price of 
102 per cent., of £410,900 of 6 per cent. first mortgage and collateral trust bonds of £100 and £200 
each, of which, however, £100,000 had been applied for in Canada, The bonds form part of a 
total authorised of $5,000,000, the present amount, however, being limited to $3,650,000, of which 
(including the above-mentioned bonds offered here) there has been placed $2,900,922, and $668,193 
has been deposited for the redemption of $568,000 of bonds secured over the Montreal Steel Works ; 
the balance of $1,350,000 can only be issued to the extent of 75 per cent. of future capital expenditure, 
and only when net earnings for the fiscal year next preceding are at least three times the amount 
of interest required for bonds outstanding and on those then proposed to be issued, Interest is 
payable March 1 and September 1, and the bonds are to be repaid March 1, 1936, but the company has 
reserved the option to redeem the whole of the issue outstanding at 110 per cent. and accrued interest 
on March 1, 1921, or on any interest date thereafter, and in the event of voluntary liquidation the 
bonds are also to be redeemed at 110 per cent. and accrued interest, As from March 1, 1913, a sinking 
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fund of 24 per cent., plus interest on all bonds purchased or redeemed through the sinking fund, 
is to be paid to the trustee, such fund to be used to purchase and retire the bonds at not exceeding 
110 per cent. and accrued interest, or to call bonds at that price if not so purchasable, and so far 
bonds for $965,352 have been redeemed, reducing the amount outstanding to $2,016,454, The bonds 
are unconditionally guaranteed both as to principal and interest (by endorsement on the bonds) b 

the Canadian Car and Foundry Company, Limited and are secured by a first mortgage on all 
the assets of the Ontario Iron and Steel Company, Limited, and on all the shares in the 
Montreal Steel Works, Limited, which are owned by the Canadian Steel Foundries, Lim:ted, 
and for the retirement of the outstanding bonds of the Montreal Steel Works, Limited, in 
order that the present issue of bonds of the Canadian Steel Foundries, Limited, may become a 
first. mortgage on the properties of the Montreal Steel Works, Limited. The sterling bonds are 
exchangeable at the office of the trustee (the Montreal Trust Company, of Montreal) into currency 
denominations ‘of $1,000 and $500 at the fixed exchange of $4.864. The bonds are to bearer, but 
may be registered as to principal at the office of the Montreal Trust Company, in Montreal. The 
accounts are made up annually to September 30. Bond interest has been paid to date. As the whole 
of the share capital is held by the Canadian Car and Foundry Company, Limited, separate accounts 
for the Canadian Steel Foundries, Limited, are not published. The bonds are quoted in the official 
list to the extent of £520,520 ; latest price, 1004. 


Canadian Vickers, Limited.—Directors: A. R. Gillham (Managing Director), Sir F. Barker, 
Sir J. McKechnie, Sir V. Caillard, Sir T. Dawson, J. G. Lewis, J. W. Norcross, and P.- 
Mackintosh. Secretary: J. “W. Savidant. Assistant Secretary: H. King. Office: Montreal.— 
The company was incorporated in 1911 under Canadian laws, and owns a floating dock at 
Montreal, with shipbuilding plant, for the purpose of which 34 acres of land were obtained 
on lease from the Montreal Harbour Commissioners for 50 years at a sliding scale rent, with 
an interest up to $25,000 per annum (inclusive of the rent) in the profits of the company. The company 
holds a subsidy from the Dominion Government of $105,000 per annum for 35 years from 1914. The 
authorised capital is $5,000,000, all of which has been issued and paid up. The Law Debenture Cor- 
poration, Limited, 24, Old Broad Street, E.C.2, having purchased an issue of £1,000,0006 per cent. first 
mortgage registered debentures of £100 each of the company offered the whole amount for sale ‘in 
August, 1916, at par. The debentures are unconditionally guaranteed as to principal, interest, sinking 
fund and premium by Vickers, Limited, in addition to which they are secured by trust deed in favour 
of the Law Debenture Corporation, Limited, as a specific first mortgage upon the leasehold lands and 
works belonging to the company at Montreal. Interest is payable February 1 and August 1, and the 
debentures are to’ be redeemed by the operation of a sinking fund of 2 per cent. per annum, to be 
applied half-yearly (commenced on August 1, 1917) in redeeming debentures by purchase in the 
market at not exceeding 103 per cent., or by drawings at that price. The company, however, 
reserves the right to redeem the outstanding debentures at 103 per cent. in whole or in part on 
any interest date (now), upon six months’ notice, any debentures not previously redeemed to be 
repayable at 103 per cent. on August 1, 1941, or on the security becoming enforceable. Principal 
and interest are payable in London in sterling free of all Canadian taxes by the Law Debenture 
Corporation, Limited, to whom all transfers, &c., should be sent. The debentures are quoted in the 
official list ; latest price, 824. 

Cannock and Rugeley Colliery Company, Limited.— Directors: F. R. Clarke, J. S. Gardner, 
J. W. Gardner, W. E. Harrison and R. 8. Williamson. Secretary: G. Watwood. Office : Hednesford, 
Staffordshire.—The company was registered February 14, 1868. The authorised capital is £348,000, 
£120,000 in 5 per cent. cumulative preference shares of £10, having also a priority as regards capital, 
£100,000 in ordinary shares of £100, and £128,000 in ordinary shares of £80, and all the preference 
and £80 ordinary shares and £80,000 of the £100 ordinary shares have been subscribed, and £312,000 
paid up, the preference and £80 ordinary shares being fully paid, and the £100 ordinary shares having 
£80 per share paid. The accounts are made up annually to December 3], and submitted in February. 
No accounts have recently been received, but this notice has been officially revised. Voting power, 
one vote for every ordinary share. Director’s qualification, £1,000 in ordinary shares. Transfer form, 
common ; fee, 2s. 6d.. Telephone number, 52, Cannock. 

Cape Breton Coal, Iron and Kailway Company, Limited.— Directors : H. Bateson, J. G. Colmer, 
C.M.G., W. Hanson (Montreal), H. Mayhew and A. H. Ramsden-Tagore. Seerctary: H. S. Hope, 
A.C.A. London Office : 243, Winchester House, Old Broad Street, E.C.2.—The company was incorpor- 
ated in 1895 by special acts of the legislature of the province of Nova Scotia, Canada, and has acquired 
leases of coal areas in the Island of Cape Breton, Nova Scotia, amounting to about 50,000 acres. The 
mineral rights are held on leases, running from various dates for the most part subsequent to 1900, or 
licences convertible into leases, from the government of Nova Scotia, the leases being originally 
for periods of 20 years, renewable for three further like periods at a nominal dead rent merging 
into a royalty of 10 cents per ton of coal sold. The authorised capital is $5,000,000 in shares 
of $100, of which $4,000,000 is issued and paid up, $39,600, however, being held in the company’s 
treasury. There are also—6 per cent. special first mortgage gold bonds of £100 each for £251,700 
(part of £410,900 authorised), issued in July, 1912, at 98 per cent., with interest payable January 
1 and July 1 (see below), and the principal repayable on July 1, 1942, at par, or, at the option of 
the company, not later than January 1, 1932, at 107 per cent., on three months’ notice terminating 
on any interest date, while the company agreed that as from January 1, 1914, it would in each 
year, as a sinking fund for the redemption of the bonds, set aside out of any available profits a 
sum equal to 10 cents per ton on the amount of coal upon which royalty is paid, such 
sinking fund to be applied by purchase in the market at or under 107 per cent., or by annual 
drawings at 107 (subscribers for the bonds were entitled to receive one fully-paid share in respect of 
each bond allotted to them) ; and 5 per cent. income bonds for $906,000 (part of $2,000,000 authorised), 
_ with interest, payable out of profits only, on January 1 and July 1, and the principal repayable on July 

1, 1933. In March, 1915, holders of the first mortgage bonds agreed to the postponement of the 
payment of the interest falling due on January land July 1, 1915, 1916 and 1917, to such date or 
dates not being later than January 1, 1918, as the company may determine, and also to the issue of 
the £159,200 of first mortgage bonds unissued with priority over the existing first mortgage bonds 
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(see below)—none, however, yet (December, 1921) issued; while at a meeting in December, 1917, 
holders of the first mortgage bonds agreed to a further postponement of the time for the payment of 
interest falling due on January 1 and July 1, 1915, 1916 and 1917, as well as to the postponement of 
the interest falling due January 1, 1918, and on each half-yearly interest payment day thereafter 
until the January 1 or July 1, whichever shall first happen, after the expiration of two years from 
the conclusion of peace between Great Britain and Germany. ; 

The accounts are now made up annually to December 31, and those for 1919 were submitted in 
December, 1920. Shipments of coal on a small scale were commenced in October, 1913, but owing 
to the war all operations were suspended in January, 1915, and have not yet been resumed. Interest 
on the first mortgage bonds was duly met to July 1, 1914, but the coupons falling due January 1, 
1915, and since, were not paid, and, as stated above, holders of the first mortgage bonds have agreed 
to the postponement of the interest due January 1, 1915, snd since, until two years after the con- 
clusion of Peace: and also to the issue of the unissued first mortgage bonds as prior bonds. Debit to 
profit and loss account at December 31, 1920, $703,876, including $624,058 brought down. Cash balance 
at December 31, 1920, $17,049; 5 per cent. National War bonds (1923) at cost, $34,066; sundry 
debtors, $2,709; sundry creditors, $48,257. Voting power, one vote for every share. Director's 
qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brecaporon, 
London. Telephone numbers, 718 London Wall (2 lines). 


Caramanian Iron Corporation, Limited. — Directors: Baron J. de Catelin (Paris), Marq. 
G. de Montrichard (Paris), R. de Thezillat (Paris), R. Baron (Paris) and V. Wellens (Lausanne), 
Secretary: A. Dangerfield. Registered Office: 56, Cannon Street, E.C.4. Paris Office: 27. 
Rue Laffitte. —The company was registered December 138, 1906, to acquire and deal with 
mining properties situate between Mereine and Macrie, in the Caramanie district, Asia Minor. The 
authorised capital is £80,000 in shares of £1, £40,000 being in preferred shares and £40,000 in deferred. 
The preferred shares, which have priority as to capital, with the right to further participation after 
repaying the deferred, are entitled to a non-cumulative dividend of 6 per cent. per annum and to 
participate pari passu with the deferred shares after the latter have received 6 per cent. Of the pre- 
ferred shares £39,683, and all the deferred have been allotted and paid up. There are also 6 per cent. 
debentures to bearer, of £40 each, for £10,000, issued in March, 1909, at par; interest is payable March 
15 and September 15, and the bonds were to be redeemed in six years by annual drawings, commencing 
on March 15, 1912, but the ultimate date of redemption has since been postponed to 1922. No dividend 
has yet been paid, but debenture interest has been met to date. The accounts are made up annually to 
December 31, but are not published ; this information, however, is official. Voting power, one vote for 
every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Mollify, London. 'Telephone number, 5150 Bank. 


Cardiff Collieries, Limited.—Directors: J. Strain (Chairman), G. D. Budge (Managing 
Director), T. H. Coats, J. M. Strain and L. H. Strain, K.C. Secretary and Commercial 
Manager: A. E. Morgan. Office: 6, Bute Crescent, Cardiff.—The company was registered 
September . 30, 1885, as the Cardiff Steam Coal ollieries, Limited, the name being 
changed as above on March 16, 1911. In November, 1913, the capital was increased by 
the creation of 100,000 ordinary shares of £1 each, and the then existing preference 
and ordinary shares of £100 each were subdivided into £1 shares. The authorised capital is 
£300,000 in shares of £1, £100,000 being 10 per cent. cumulative participating preference, having 
a priority also as to capital, and £200,000 ordinary, and £95,300 preference, and £197,650 ordinary 
have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1912 the 
ordinary shares received 10 per cent. ; for 1913, 15; for 1914, 10; for 1915, 15; for 1916, 1917 and 
1918, 20 each year, on both classes ; for 1919, 25 ; and for 1920, 20. Suspense account for contingencies, 
£100,000 ; carried forward, £55,845. Voting power, one vote for every share of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bradach, Cardiff. Telephone number, 333 Cardiff. 
Latest prices—ordinary, 40s. ; preference, 41s. 

Cardiff Navigation Colliery Company, Limited.—The whole of the share capital (£80,000 in shares 
of £1) is held by Baldwins, Limited. . 


Cargo Fleet Iron Company, Limited.— Directors: Rt. Hon. Visc. Furness (Chairman), Capt. J. E. 
Rogerson (Deputy-Chairman), H. Ballard, G..S. Barwick, T. Furness, E. L. Pease, B. Talbot (Managing 
Director) and J. E. James (also General Works Manager). Secretary : F. Ley, A.C.1.8. Office : Middles- 
brough.—The company was registered January 29, 1883, to take over the business of Mr. H. F. Swan, 
trading as the Cargo Fleet Iron Company. The authorised capital is now £1,000,000 in shares of £1, 
all of which has been issued and paid up in full. In May, 1905, an issue of £500,000 44 per cent. 
first mortgage debentures of £100 each was made, £370,000 having been issued publicly at 92 per 
cent., while the balance had already been placed ; amount outstanding, £255,000. The debentures 
are secured by a specific charge on the freehold and leasehold lands, mines, buildings, fixed plant, 
&c., have interest payable June 30 and December 31, and are to be redeemed at 105 per cent. by 
drawings, or by purchase in the open market at or under the same price, £12,500 of the debentures 
to be redeemed each year, commenced 1907, and in the event of the liquidation of the company the 
debentures are also to be redeemed at 105 per cent. Further, in addition to the redemption or 
purchase of £12,500 of debentures annually, the company, out of profits remaining in any year 
after payment of 6 per cent. for such year on the share capital, is to carry to a special fund an 
amount not exceeding £12,500 per annum to be applied in the further redemption or purchase of 
debentures, and the company has reserved the right to pay off all or any of the debentures at 
105 per cent. on six months’ notice. The interest on the debentures, and the redemption of 
£12,500 annually, are guaranteed by the Weardale Steel, Coal and Coke Company, Limited. In April, 
1907, an issue of £500,000 A 6 per cent. debentures of £10 each was made to the shareholders at par, 
these ranking after the above 43 per cent. debentures ; interest is payable January 1 and July 1, 
and the principal is repayable at 5 per cent. premium, in whole or in part, at any time after 
January 1, 1925, but the company retains the option of earlier redemption, by purchase, at not 
excceding 5 per cent. premium ; amount outstanding, £496,500. : 

The accounts are now made up annually to September 30, and those for 1919-20 were sukmitted 
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in November, 1921. In respect of the nine months to September 30, 1905, a dividend of 5 per cent. 
(actual) was paid ; for 1905-6 5 per cent. was again distributed; for the seven years to 1912-13, nil; 
for 1913-14 25 per cent. was paid ; and for 1914-15, 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 5. 
Reserve fund, £150,000 ; carried forward, £130,634. In respect of the year to September 30, 1921, a 
dividend of 5 per cent. was paid in December, 1921, but the accounts for that year have not yet 
(February, 1922) been issued, pending a settlement with the government as regards taxation. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Cargo Fleet, Middlesbrough. Telephone numbers—1091 Middlesbrough ; 26, South Bank. The shares 
and first mortgage debentures are quoted in the official list. Latest prices—ordinary, 13s. ; 44 per 
cent. debentures, 764 ; 6 per cent. debentures, 77. 


Carlton Iron Company, Limited.—Dvrectors: Sir A. J. Dorman, K.B.E., Sir Hugh Bell, Bart., 
C. Dorman, J.P., A. Dorman, J.P., and Col. W. Thomlinson, D.L., J.P. (Managing Director). 
Secretary: T. D. H. Stubbs. Assistant Seerctary: W. P. Hutchinson. Office: Carlton Iron 
Works, via Ferryhill.—The company was registered July 7, 1914, in reconstruction of a company of 
the same name, which was originally established in 1870 as the North of England Industrial Iron and 
Coal Company, Limited, the name being changed as above in 1877. The authorised capital is £325,000 
in shares of £1, £125,000 being 5 per cent. cumulative preference, having a priority also as to capital, 
and £200,000 ordinary, and of the preference £110,000 and of the ordinary £164,529 have been 
allotted and are fully paid. 

In January, 1920, the company was taken over by Dorman, Long and Co., Limited. 

Further information is not now obtainable, but this notice has been officially revised. , Telegraphic 
address, Carlton, Stockton, 8. Telephone number, 8, Stockton. 


Carlton Main Colliery Company, Limited.— Directors: P. K. Wake (Chairman), J. J. Addy (Vice- 
Chairman), F. H. Mawe, D. Vickers, M.P., H. C, Walker, Roland Addyand H.S. Squance. Secretary : 
T.E. Holdsworth. Office: Grimethorpe, near Barnsley.—The company was registered November 29, 1872, 
as the Yorkshire and Derbyshire Coal and Iron Company, Limited, and the name was changed as above 
in February, 1900, when the Grimethorpe Colliery Company, Limited, was acquired, and the capital was 
largely increased. In 1914 each share of £10 was subdivided into ten shares of £1, and in December, 
1919, 1,220,000 additional ordinary shares were created. 

The authorised capital isnow £2,000,000, in shares of £1, £60,000 being in A shares and £1,940,000 in 
ordinary shares; all the A shares and £1,685,000 of the ordinary have been issued and paid up, 
including 1,011,000 ordinary shares issued in December, 1919, by way of bonus out of increased value of 
assets account in the proportion of one-and-a-half new shares for every share held. The A shares, 
which have also priority as to capital, are entitled to preferential cumulative dividends of 10 per cent. 
per annum. . 

The accounts are made up annually to March 31. The ordinary shares received 173 per cent. for 

1912-13 ; 20 per cent. each year for 1913-14 and 1914-15 ; and 25 for 1915-16, 1916-17, 1917-18 and 1918-19. 
In December, 1919, a bonus equivalent to 150 per cent. was paid in shares, making the capital as stated 
above, and in respect of 1919-20 16 per cent. was paid (10 per cent. on the original capital, and 6 per 
cent. on the capital as it now stands ; for 1920-21 10 per cent. was paid. On account of 1921-22 23 per 
cent. was paid in October. No accounts have recently been received, but this notice has been officially 
‘revised. Voting power, one vote for every share of eitherclass. Director’s qualification, 1,000 shares 
of either class. ‘Transfer form, common; fee, 2s. 6d.; except with the consent of the directors no 
transfer of either preference or ordinary shares can be registered of a less number than 100 shares, 
Telegraphic address, Carlton, Barnsley. Telephone number, 47 Barnsley. Latest prices—ordinary, 
23s. ; A shares, 31s. 
_ Carnforth Hematite Iron Company (1915), Limited.—Directors: Lt.-Col. Sir Wm. H. Ellis, 
G.B.E. (Chairman), Sir Thos. Putnam (Deputy-Chairman), H. E.- Carter, A. J. Grant, J. R. 
Hall, F. Last, R.. Pease and A. Willis-Dixon. Secretary: H. S. Craig. Office: Carnforth, North 
Lancashire.—The company was registered: July 28, 1915, to acquire the properties of a com- 
pany of similar title registered May 27, 1898, the purchase consideration received by the 
shareholders of the old company having been £21 9s. 3d. per £10 share—£11 9s. 3d. in cash, £3 
in 45 per cent. War Loan, £3 10s. in new preference shares, and £3 10s. in. new ordinary 
shares. The authorised capital is £144,000 in shares of £1, half being ordinary and half 6 per 
cent. non-cumulative preference, all of which has been subscribed and called up. There are 
also £133,440 (amount outstanding of £144,000) of 54 per cent. first mortgage debentures, 
with interest payable January 1 and July 1, and repayable at 105 per cent. on June 30, 1945, 
or previously at the company’s option on six months’ notice; the trust deed provides that 
commencing on July 1, 1916, and thereafter yearly, the sum of £2,000, together with a further sum, 
equal to the interest on any debentures redeemed, is to be applied in providing a sinking fund for the 
redemption of the debentures by annual drawings ; 

The accounts are made up annually to December 31, and submitted in March. No dividend has yet 
been paid on the ordinary shares. The preference dividend was duly paid up to the end of 1916, but 
for 1917, 1918, 1919 and 1920 there was no distribution on either class of shares ; debenture interest, 
however, was duly met. Capital reserve, £4,854 ; depreciation reserve, £27,500 ; carried forward at 
_ December 31, 1920, a credit balance of £2,617, against a deficiency of £7,278 brought down. The 
assets include goodwill, £39,332. j tel ay , 

Voting power, one vote for each share of either class.. Director’s qualification, 250 shares of either 
class. Telegraphic address, Hematite, Carnforth. Telephone number, 16 Carnforth. Latest price of 
debentures, 68. f 

Cassel Coal Company, Limited.—The undertaking has been acquired by the South African Coal 
Estates (Witbank), Limited. 

Celtic Collieries, Limited.— Directors: H. S. Berry (Chairman), Sir D. R. Llewellyn, Bart., C. P. 
Hailey, Sir L. W. Llewelyn, K.B.E., W. P. Miles, Sir A. Mitchelson, Bart., Viscountess Rhondda and 
J. Wentworth Smith. Secretary: A. A. Doorly, F.C.LS. Office: 21, Merchants’ Exchange Build- 
ings, Bute Docks, Cardiff.—The company was registered March 5, 1900, as Elder’s. Navigation 
Collieries, Limited, but subsequently the word ‘‘ Navigation” was dropped from the title, and in 1915 
the naine was changed as above. In 1916 the capital.was reorganised, 230,000 issued. ordinary shares 
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being subdivided and converted into 230,000 7 per cent. cumulative preference shares of 10s. and 
230,000 ordinary shares of 10s,. The authorised capital is now £400,000 in shares of:10s., half being in 
7 per cent. cumulative preference and half in ordinary, and £115,000 of each class has been subscribed 
and paid up. There are also £20,200 5 per cent. first mortgage debentures of £100 each, held by 
bankers in respect of a loan of that amount, with interest payable January 1 and July 1, and the 
principal repayable on demand. (GL CRATES | 

In 1921 North’s Navigation Collieries (1889), Limited, purchased 229,085 of the 10s. ordinary shares 
by the issue of one North’s Navigation fully-paid 5s. ord‘nary share, plus a cash payment of 6s. for 
each Celtic share. hans 

The accounts are made up annually to December. 31, and submitted in March or April. «The first 
dividend paid on the ordinary shares was 3 per cent. in respect of the year 1912; for 1913 3 per 
cent. was again paid; for 1914, 4; for each of the five years to 1919, 10; and for 1920, 20 (free of 
income tax). General reserve, £100,000; carried forward, £21,032. No interim dividend has been 
paid on the ordinary shares on account of 1921. “ea , 

Voting power, one vote for each share of either class. Director’s qualification, shares of the 
nominal amount of £1,000, to be acquired within two months of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Output, Cardiff. Telephone numbers, 4640 and 4641 Cardiff. . Latest 
price of preference, 7s. vA 


Channel Steel Company, Limited.—Directors: Sir Hugh Bell, Bart., C.B. (Chairman), Sir E. 
Johnson-Ferguson, Bart., Sir A. J. Dorman, K.B.E., R. Grant, Jun., and J. M. Fells,C.B.E., all to hold 
office until 1927. Secretary : J. A. Selway, F.C.1.S. Office: 4, Central Buildings, Westminster, 8. W.1.— 
The company was registered September 26, 1917, for the purpose of amalgamating Kent Collieries, Limited 
(registered February 22, 1905), and the Channel Collieries Trust, Limited (registered June 23,1910). The 
company owns about 1,409 acres of freehold surface anil minerals, and a large area of mineral rights, &c., 
including undersea area near Dover. The authorised capital is £750,000, £600,000 being in preferred 
ordinary shares of £1 and £150,000 in deferred ordinary shares of 1s. ; of the preferred ordinary £595,610 
have been issued, and £565,614 4s. paid up, 545,617 shares being fully paid and 49,993 having 8s. paid, 
and all the deferred ordinary have been allotted credited as fully-paid.. The preferred ordinary shares 
are entitled toa non-cumulative preferential dividend of 10 per cent, per annum out of the divisible 
profits earned to December 31, 1926, and the deferred shares rank next for a non-cumulative dividend 
of 10 per cent. per annum, the surplus, if any, to be divided among both classes of shares pro rata to 
the capital paid up thereon. After 1926 the two classes of shares are to rank for dividend pari passu in 
proportion to the amounts paid up thereon respectively. The preferred shares have priority as to 
capital, and are entitled to any available surplus assets after repayment of all capital. The subscription 
of 50,000 preferred ordinary shares was guaranteed by the promoters, to provide for the expenses of 
the company and the provision of working capital to maintain and carry on the undertakings until 
such time as it shall be possible to raise the capital necessary for the new works by the issue of deben- 
ture bonds, debentures or debenture stock (the present borrowing powers are limited to £1,000,000). 
It is intended to work the ironstone deposit which has been proved at Dover, to erect iron and steel 
works for smelting the ironstone locally, and the development of adjacent mineral areas as soon as 
financial conditions permit. 

The accounts are made up annually to September 30, and submitted in December. In their report 
submitted in December, 1921, the directors stated that ‘‘the uncertainty in connection with the coal 
trade of the country has continued, and the directors have been unable to proceed with the active 
development of the company’s properties.” Voting power, one vote for every preferred ordinary share ; 
the deferred ordinary shares do not confer any voting rights except in separate class meetings of 
the holders of such: shares. Director’s qualification, £1,000 for other than the first directors 
‘named above. Transferform, common; fee, 2s.6d. Telegraphic address, Dioresis, London. Telephone 
number, 9600 Victoria. Latest prices—preferred ordinary, 4s.; deferred ordinary, 6d. 


Charlaw and Sacriston Collieries Company, Limited.—Directors: W. S. Hunter (Chairman), 
Col. W. C. Blackett, C.B.E., F. C. Hunter and W. B. Sowerby (Secretary). Office: 34, Grey Street, 
Newcastle-on-Tyne.—The company was registered August 12, 1890, to acquire collieries situated in co. 
Durham. | In January, 1921, 200,000 additional shares were created, and the authorised capital is now 
£500,000 in shares of £1, of which £440,000 has been subscribed and paid up. Being a private company 
accounts ‘are ‘not published, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, 2,000 shares. Transfer form, comraon; fee, Zs. 6d. Telegraphic 
address, Charlaw, Newcastle-on-Tyne. Telephone numbers, 1196 Central and 554 City, Newcastle-on- 
Tyne. a 


_ Chatterley-Whitfield Collieries, Limited.—Directors: J. Slater (Chairman), F. Dobson, W. A. 
Greenhalgh, J. Nixon and E..B. Wain (Managing Director). Secretary: W. Parry.’ Office : Pinnox, 
Tunstall, Staffordshire.—The company was registered January 17, 1891, to acquire from the North of 
England Trustee, Debenture and Assets Corporation, Limited, the properties in North Staffordshire 
of the Chatterley Iron Company, Limited, in liquidation. The authorised capital is £400,000 in 
shares of £10, half in ordinary, and half in 6 per cent. cumulative preference, ranking also for a 
priority as to capital, and the whole amount has been allotted, and £350,000 paid up, the preference 
shares being fully paid, and the ordinary having £7 10s. paid. A controlling interest is held in the 
company by Amalgamated Industrials, Limited, through its holding of shares of the North of England 
Trustee, Debenture and Assets Corporation, Limited. 

The accounts are made up annually to December 31, and submitted in February or March. No 
report has recently been received, but this notice has been officially revised. Voting power, one vote 
for each share, ordinary or preference. Director’s qualification, 100 shares of either class, held for 
threemonths. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cockshead, Tunstall, Staffs. 
Telephone number, 1437, Staffordshire. j si. wali 


Chislet Colliery, Limited,— Directors: J. Shaw, K.C. (Chairman), C. B. O. Clarke, A.’ Woolley- 
Hart, Sir J. P. Hewett, G.C.S.1., K.B.E., O.1.E., W. Mewburn and Maj.-Genl. Sir G. M. Heath, 
K.C.M.G., C.B., D.S8.O. Secretary: F. W. Ellis. Office: 11-12, Pall Mall, S.W.1.—The company 
was registered, November 5, 1913, as the Anglo- Westphalian (Chislet, Kent) Colliery, Limited (name 
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changed as above in November, 1914), to acquire from the Anglo-Westphalian Kent Coalfield, Limited 
(renamed the North Kent Coalfield, Limited), a coal area, about 2,400 acres in extent, situate near 
Chislet, Kent. 

In May, 1919, 120,000, and in June, 1920, 100,000 additional shares were created, and the 
authorised capital is now £450,000 in shares of £1, of which £338,800 has been allotted and called 
up. An option at par is outstanding over 20,000 of the unissued shares. In May, 1920, there was issued 
at 90 per cent. 8 per cent. first mortgage debenture stock for £150,000 (part of £350,000 authorised), 
of which £209,680 has been issued (excluding stock lodged as collateral security). Interest is payable 
January 1 and July 1, and the principal repryable on June 30, 1935, at 105 per cent. The company 
reserves the right to redeem at 105 per cent. all or any of the debenture stock at any time after July 1, 
1923, on giving three months’ notice, while the company may also purchase debenture stock on the 
market at or under 105 per cent. Any debenture stock so redeemed or ;purchased will not be reissued. 
The debenture stock is secured by a specific first mortgage on the company’s leasehold colliery and works 
and its fixed plant and machinery, and by a floating charge on the undertaking and other assets. 
There were formerly secured notes for £75,000, but these have been repaid or converted into debenture 
stock. 

The accounts are made up annually to December 31, and submitted before June 30. Twoshafts have 
been sunk, while production commenced in the North Pit in August, 1918. In the year 1918 the develop- 
ment and general expenditure amounted to £57,584, in 1919 to £129,425, and in 1920 to £151,061, there 
being a debit to that account at the close of 1920 of £480,249, while preliminary and formation 
expenses, Xc., figured at £21,139. At December 31, 1920, there was a debit to profit and loss of £18,010. 
Cash balince at December 31, 1920, £803; National War Bonds (redeemable 1927), £760; sundry 
debtors, £30,546; calls in arrear, £4,899; sundry creditors, £48,852. The auditors in their report, 
dated May 17, 1921, stated that *‘ No reserve has been made for depreciation of plant and buildings, 
and no provision has been made in the accounts for any sum which may be found to be due to or by 
the Coal Mines Department.” 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Chiscol, 
London. Telephone number, 4176 Gerrard. « Latest price, 13s. 6d. 


Clearfield Bituminous Coal Corporation.—Some of the first mortgage 4 per cent. gold bonds. of 
this company are known here. They are of $1,000 and $100 each, with interest payable January 1 
and July 1, and the principal repayable January 1, 1940, payments being made in New York. 
The amount is $644,400, secured by a first mortgage on the property of the corporation; net 
earnings in any year in excess of bond interest to the amount of $20,000 are to be carried to a 
sinking fund, and applied either to the purchase of the bonds or to their redemption at maturity. 
The interest on the bonds is guaranteed by endorsement by the Beech Creek Railroad Company, 
which, in its turn, is leased to the New York Central Railroad Company, and the obligation to meet 
the interest in respect of the above bonds has been assumed by the New York Central Company. 


Clifton and Kersley Coal Company, Limited.—Directors : E. Pilkington, E. F. Pilkington, 
L. Pilkington, H. L. Storey, Miss Dorothy L. Pilkington and F. A. Willink. Secretary : A. Wedgwood. 
Office: Clifton, near Manchester.—The company was registered July 31, 1885. The authorised 
capital is £575,000 in shares of £20, all of which has been subscribed and paid up. No further 
information is obtainable from the company, but this is official. Voting power, one vote for every 
share. ‘Transfer form, common ; fee, 2s. 6d. 


_ Clifton Colliery Company, Limited.—Directors: R. Evans, Sir J. Turney, C. J. Pain and D. P. 
Forman. Secretary: A. H. Evans. Office: Clifton Colliery, Nottingham.—The company was regis- 
tered April 1, 1876. The authorised capital is £277,000 in shares of £1, of which £75,070 has been 
issued and called up. There were also at August 7, 1921, mortgages, &c., for £147,935. No 
information is obtainable from the company, which is a private concern, but this notice has 
been revised from documents filed at Somerset House. Voting power, one vote for every 25 shares. 
Director’s qualification, 5 shares for first directors and 1 share for other directors. Transfer form, 
common. 


Clydesdale (Transvaal) Collieries, Limited.—Zondon Committee: W. Benzie, E. G. Crake and 
©. Davies. London Secretaries : South African and General Investment and. Trust Company, Limited. 
London Ojfice: Pinners Hall, Austin Friars, E.0.2.. Head Office: Johannesburg, South Africa.—-The 
company was registered September 12, 1895, under the laws of the Transvaal, to acquire a property, about ~ 
600 acres in extent, on the farm Daggafontein. In March, 1904, the assets of the Pioneer Coal 
Syndicate were purchased, consisting of a freehold farm, 7,551 acres in extent, in the Orange Free 
State, mineral rights over 10,108 acres, and options to purchase the mineral rights over three other 
farms; and-in 1914 the coal rights of a portion (about 870 acres) of the farm Blaauwkrants, in the 
Middelburg district of the Transvaal, were acquired. In 1919 635 acres were sold to the Cassel 
Clydesdale (Springs) Gold Mines, Limited (a company registered under the laws of the Transvaal), the 
purchase consideration being 100,000 £1 fully-paid shares of that company ;. further, the Clydesdale 
company has also subscribed for 50,000 shares in the Cassel Clydesdale Company, on which 2s, per 
share Has been) so far, called up. “The authorised capital is £200,000 in shares of £1, of which 
£185,000 has been issued and paid up. - E 

The accounts are made up annually to June 30, and submitted at J ohannesburg in October. For 
the six years to 1914-15 5 per cent. was paid each time; for 1915-16, 24; for 1916-17, 5; for 1917-18, 
74; for 1918-19, 10; for 1919-20, 124; and for 1920-21, 17%. Carried forward, £95,551, On account 
of 1921-22 an interim dividend of 74 per cent. was announced December, 1922. Voting power, one 
vote for each share. » A register of shares is kept in London. Transfer form in London, common ; 
tee, 2s. 6d. per deed. Dividends are paid in London about two months after declaration. Telegraphic 
address, Accredit, Stock, London. Telephone number, 977 London Wall. Latest price of shares, 22s. 9d. 


Coalbrookdale Company, Limited.—Dvrectors: A. E. W. Darby, F. W. Monks and W. S. 
Malcolm (Managing Director). Office: Coalbrookdale, Shropshire.—The company was registered 
July 12, 1881, to take over the business of the Coalbrookdale Company, established in 1709, 
as coal-and iron masters, ironfounders, engineers, tile makers, &c. The authorised capital is 
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£203,750, £40,000 being in 6 per cent. cumulative preference shares of £50, having priority a , 
to capital, £93,750 in 5 per cent. non-cumulative preference shares of £75, and £70,000 in ordinary 
shares of £50, and all the 6 per cent. preference shares and ordinary, and £90,000 of the 5 per cent. 
preference shares, have been subscribed and called up. There are also debentures for £18,300, interest 
on which is paid to date. 

The entire share capital has been acquired by Light Castings, Limited, which see. 

Reports are not issued, and further information is not obtainabie, but this notice has been officially 
revised. Telegraphic address, Darby, Coalbrookdale. Telephone number, 17, Iron Bridge. 


Cocker Brothers, Limited.— Directors : B. F. Cocker (Chairman), J. A. Peace (Managing Director), 
J. R. Hearnshaw, G. E. Branson and F. M. Moody. Secretary: J. Castle. Office: Fitzalan Works, 
Sheffield. The company was registered April 13, 1875, to carry on the business of steel manufacturers, 
&c. The authorised capital is £60,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to July 31. For each of the five years to 1915-16 5 per cent. 
was paid; for 1916-17, 6; for 1917-18 and 1918-19, 7 (free of tax); for 1919-20, 124 (less tax) ; and 
for 1920-21, 10 (less tax). Reports are not published, but this information has been officially supplied. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Cocker, Sheffield. Telephone number, 46, Sheffield. Latest price, 9. 


Coghlan Steel and Iron Company, Limited.— Directors: C. St. J. Coghlan (Chairman), Col. T. G. 
Hawdon and A. R. Howie (also Secretary). Office: Hunslet Forge, Leeds.—The company was registered 
November 8, 1899, to take over the business of Coghlan and Dury, Limited, registered October 25, 1889. 
The authorised capital is £100,000 in shares of £1, half being 53 per cent. cumulative preference, 
having priority as to capital, and half ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in August. For each of the 
three years to 1911-12 the ordinary shares received 8 per cent. ; for 1912-13, 10; for 1913-14, 8; for 
1914-15 and 1915-16, 10; for 1916-17, 15; and for 1917-18, 1918-19 and 1919-20, 25, Reserve fund, 
£23,000: insurance fund, £1,000; carried forward, £5,259. A dividend of 10 per cent. has been 
declared for 1920-21, but the accounts for that year have not yet (February, 1922) been issued. The 
preference dividend is paid half-yearly. Voting power, one vote for every share of. either class. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Coghlan, Leeds. Telephone number, 25124, Leeds. Latest prices—ordinary, 31s. ; preference, 
14s, 6d. 


Coking Company, Limited.—Directors: Col. R. S. Williamson (Chairman), The Hon. E. B. 
Butler-Henderson and W. Simons (Managing Director). Secretary: A. A. Batt. Office: Etruria 
Hall, Stoke-on-Trent.—The company was registered April 26, 1904, to carry on the business of coke 
manufacturers and colliery proprietors. The authorised capital is £100,000 in shares of £20, all of 
which has been subscribed and paid up. In 1916 all the share capital was acquired by the Shelton 
Iron, Steel and Coal Company, Limited. There are also 6 per cent. debentures of £100 each for 
£116,800 (outstanding balance of £250,000 issued and authorised), with interest payable March 1 and 
September 1, and the principal repayable at par on September 1, 1928, or earlier by means of a 
cumulative sinking fund of at least 2 per cent. per annum applied to drawings, or to purchase 
below par. The accounts are made up annually to December 31, and submitted in March. Being 
now a private company, dividend results do not transpire, but this notice has been officially revised. 
Voting power, one vote for each share. JDirector’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, c/o Shelton, Stoke-on-Trent. Telephone number, 621, Potteries. 


_Coltness Iron Company, Limited.— Directors : Robt. Russell (Chairman and Managing Director), 
H. E. Gordon, J. Hamilton Houldsworth, P. Rintoul, T. Russell and Maj. Sir Henry H. Houlds- 
worth, Bart. Secretary: H. Macduff, F.C.I.8. Office: 138, West George Street, Glasgow.—The 
company was registered July 10, 1899, to take over the business of a private company of the same 
name, registered August 9, 1881. The company holds 3,000 fully-paid shares of £100 each in the 
Alquife Mines and Railway Company, Limited. Early in 1920 250,000 additional ordinary shares 
were created, and the authorised capital is now £1,250,000 in shares of £1, £350,000 being 5 per cent. 
cumulative preference, £150,000 55 per cent. cumulative second preference (the preference shares 
having a priority as regards capital, in the order named), and £750,000 ordinary. and all the preference 
capital and £525,000 of the ordinary have been subscribed and called up, including 175,000 ordinary, 
shares issued in 1920 by way of bonus out of the reserve fund in the proportion of one new share for 
every two shares held. At July 31, 1921, there were also loans for £25,000, and overdrafts from 
banks of £187,725. : 

The accounts are made up annually to July 31, and submitted in October, an interim dividend 
(in 1921 of 3 per cent.) being paid in April. For 1909-10 the ordinary shares received 14 per 
cent. ; for 1910-11 and 1911-12, 10 each time ; for 1912-13, 15; for 1913-14, 8; for 1914-15, 10; for 
1915-16, 15; for 1916-17 and 1917-18, 13; and for 1918-19, 14; while in February, 1920, a bonus 
equivalent to 50 per cent. was paid in ordinary shares out of the reserve fund, making the capital as 
stated above. For 1919-20 10 per cent., including a bonus of 4 per cent., was paid on the capital as it 
now stands; and for 1920-21, 6. Ordinary reserve fund, £500,000; special reserve fund for securing 
the dividend on the 5 per cent. preference shares, £50,000; reserve for depreciation of investments, 
£23,150 ; carried forward, £19,703, after setting aside £3,000 to meet expenses of extraordinary repairs, 
&e. The preference dividend is paid on April 15 and October 15. 

Voting power, one vote for every share of either class, but preference shares have no vote unless 
the dividend is one month in arrear, or unless their rights and privileges are affected. Director’s qualifi- 
cation, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Coltness, Glasgow. Telephone number, 2109 (Douglas), Glasgow. The 5 per cent. preference shares 
are quoted in the official list. Latest prices—ordinary, 24s. ; 5 per cent. preference, # ; 54 per cent. 
preference, 14s. , 

Consett. Iron Company, Limited.—Directors: C. D. Smith (Chairman), G. B.. Bainbridge, 
C. A. Cochrane, Sir J. B. Dale, Bart., M. Fenwick and W. E. Pease. General Manager: HE. J. 
George. Secretary: R. Alsop. Office: Consett, co. Durham. Revistrar’s Office: 118, Pilgrim Street, 
Newcastle-on-Tyne.—The company was registered April 4, 1864. In September, 1919, 2,000,000. 
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additional ordinary shares were created, and these were issued to the ordinary shareholders by 
way of bonus, in the proportion of two new shares for each share held, payment for same 
being provided out of undivided profits. The authorised capital is now £3,500,000 in shares of £1, 
£500,000 being in 8 per cent. cumulative preference and £3,000,000 in ordinary, and the whole 
amount has been subscribed and called up. The preference shares are ‘‘ not liable to be reduced on 
any reduction of the ordinary capital,” and in any distribution of assets on a winding-up they are to 
rank pro rata with the ordinary shares. 

The accounts are made: up annually to June 30, and submitted in August. For 1910-11 334 per 
cent. was paid on the ordinary shares; for 1911-12, 45; for 1912-13, 60; for 1913-14, 30; for 1914-15, 
123; for 1915-16, 50; for 1916-17 and 1917-18, 40 each year; and for 1918-19, 35 (free of income tax), 
while in September, 1919, a bonus of 200 per cent. in ordinary shares was paid to the ordinary 
shareholders out of undivided profits, as stated above. For 1919-20 124 per cent. was paid on the 
capital as it now stands; and for 1920-21, 10. Reserves (including a provision for depreciation, &c.), 
£1,446,013 ; carried forward, an undivided profit of £9,605. No interim dividend has been paid on 
the ordinary shares on account of 1921-22. The preference dividend is paid in February and August. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares to 
the nominal value of £500. Transfer form, common; fee, 2s. 6d. per account. Telegraphic address, 
Steel, Consett. Telephone number, 2, Consett. The company is quoted in the official list. Latest 
prices—ordinary, 13; preference, 14. 


Consett Spanish Ore Company, Limited.—Directors: M. Fenwick (Chairman), G. B. Bainbridge, 
C, A. Cochrane, Sir J. B. Dale, Bart., W. E. Pease and C. D. Smith. Secretary: A. T. Aitchison. 
Office : 118, Pilgrim Street, Newcastle-on-Tyne.—The company was registered February 11, 1873, 
The capital is £55,200 in fully-paid shares of £1, of which £50,000 is invested in 500,000 shares of 
£1 each of the Orconera Iron Ore Company, Limited. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 the 
dividend was 474 per cent. ; for 1911-12, 624; for 1912-18, 574; for 1913-14, 474; for 1914-15, 15; 
for 1915-16, 5; for 1916-17, 123 ; for 1917-18, 174; for 1918-19, 45; for 1919-20, 174; and for 1920-21, 
225 (free of income tax). Carried forward, £6,673. On account of 1921-22 5 per cent. was paid 
in February. Voting power, one vote for every share up to 10, and one for every 5 beyond. Director’s 
qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. per deed. Latest price, 2‘. 


Consolidated Cambrian, Limited.— Directors: E. A. M. Innes, C.B.E., K.C. (Chairman), T. J. Cal- 

leghan, Maj. F. 8. Cartwright, Sir L. W. Llewelyn, K.B.E., Sir D. R. Llewellyn, Bart., Viscountess 
Rhondda, T. H. Riches and H. Seymour Berry. Secretary: V.\D. Hailey. Office: Cambrian Buildings, 
Bute Docks, Cardiff.—The company was registered March 13, 1913, and has acquired practically the 
whole of the share capital of the Britannic Merthyr Coal Company, Limited (registered September 18, 
1904); the Cambrian Collieries, Limited (registered December 4, 1895); the Glamorgan Coal Company, 
Limited (registered January 12, 1892); and the Naval Colliery Company (1897), Limited (registered 
November 12, 1897). The authorised capital is £2,000,000 in shares of £1, half being 6 per cent. 
cumulative preference, ranking also for priority as regards capital, but without further participa- 
tion, and half ordinary, and £904,583 preference and £886,628 ordinary have been subscribed and 
paid up, including £701,065 preference and £729,911 ordinary allotted fully paid in exchange for 
shares in the above mentioned companies. There is also a mortgage on buildings of £23,000. 
_ The accounts are made up annually to December 31, and submitted in March. For each of 
the years 1913 and 1914 the ordinary shares received 10 per cent.; for 1915 and 1916, 15; for 
1917, 1918, 1919 and 1920, 10; aad for 1921, 24 (paid as an interim dividend in September, 1921), 
Carried forward, £43,198 as'against £47,087 brought down. The preference dividend is paid on March 
land September 1. ; 

Voting power, one vote for each share of either class, but preference shareholders are only allowed 
to attend or vote at meetings in certain circumstances. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cambrian, Cardiff. Telephone number, 3280, Cardiff. The company is quoted 
in the official list. Latest prices—ordinary, % ; preference, 3. 


Consolidation Coal Company.—Directors: C. W. Watson (President), F. Altschul, 8S. D. 
Camden, V. L. Black, A. W. Calloway, B. Fleming, Jun., G. C. Jenkins, 8. McRoberts, 8. J. 
Murphy, S. D. Warfield and G. T. Watson. General Office: Baltimore, U.S.A. London 
Manager: W. T. Coe. London Office: Billiter Square Buildings, E.C.3.—The company was 
incorporated March 9, 1860, under the laws of Maryland, U.S., and operates its own properties 
located in the States of Maryland, West Virginia and Kentucky, consisting of coal lands, coal rights 
and surface lands, while, in addition, it also operates through subsidiary companies in the State 
of Pennsylvania properties consisting of about 56,152 acres, making the total acreage approximately 
304,153 acres. 

The authorised capital is $50,000,000 in shares of $100, of which $40,205,448 has been issued and 
paid up, including $7,980,000 issued in February, 1917, in conversion of 7 per cent. debenture 
bonds then falling due, together with accrued interest, the remainder being reserved to convert into 
shares the ten-year 6 per cent. convertible secured gold bonds issued in February, 1913, and other cor- 
porate purposes. In February, 1911, Lloyds Bank, Limited, was authorised to receive, as bankers 
on behalf of the purchasers, applications, at the price of 97 per cent., for $1,000,000 first and refunding 
mortgage sinking fund 5 per cent. gold bonds of $1,000 each, the lists being simultaneously opened 
in New York and Amsterdam. The bonds form part of a total authorised of $40,000,000, of which 
in all $25,156,000 has been issued, including $6,500,000 deposited as special security for the collateral 
trust gold bonds referred to below; and in addition a portion of the balance is reserved to redeem 
certain outstanding bonds of the company, totalling $10,776,000. The bonds are a first lien on about 
162,109 acres of coal lands or coal rights of surface lands, and a general lien, subject only to about 
$9,146,000 prior bonds, upon about 142,044 acres additional ; they are, moreover, secured by a first lien 
on securities in subsidiary companies. Interest is payable June 1 and December 1, and a sinking fund 
(which began in January, 1911) is provided ona sliding scale of from two to five cents per ton on all coal 
mined, which is calculated to redeem the whole issue of bonds before the date of maturity, December 1, 
1950 ; the sinking fund is to be applied in the purchase of bonds at the price of not exceeding 1074 per 
cent. and accrued interest, or inredemption by drawings at the same rate, while power is reserved to the 
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company to redeem the whole, but not less than the whole, of the bonds for the time being outstand- 
ing, at the same rate, on any interest date; amount of bonds outstanding, $10,219,000. All payments 
are made in New York. The bonds are to bearer, but may be registered as to both. principal and 
interest, in denominations of $1,000, $5,000 and $10,000, in New York, and registered bonds may be 
re-exchanged for bonds to bearer, no fee being charged for either operation. In February, 1913, the 
company issued $6,500,000 of 6 per cent. collateral trust gold bonds, repayable February 1, 1923, with 
the option to the company to repay in whole or in part (now) on any interest date, and convertible 
into common shares at 105 per cent. up to February 1, 1922, except in case of earlier redemption 
as stated, while the bonds are secured by the deposit of an equivalent amount of first and refunding 
bonds and other securities ; bonds for $626,500 have been converted into shares, leaving $5,873,500 
outstanding. At December 31, 1920, there were also 44 per cent. refunding mortgage for $4,525,000 
(being a portion of the bonds for which $10,776,000 of the first and refunding mortgage bonds, referred 
to above, are being held to retire). The total funded debt in the hands of the public was $24,667.500. 

The accounts are made up annually to December 31, and submitted in March. Dividends have 
been regularly paid on the shares since 1884, the rate for 1905 being 6 per cent.; for 1906, 1907 and 
1908, 8 per cent. each year; for the eight years to 1916, 6; for 1917, 14, including a stock dividend of 
5 per cent. in February, 1917, and an extra cash dividend of 3 per cent. in February, 1918; for 1918, 
20, including a stock dividend of 14 per cent. paid in March, 1918; and for 1919 and 1920,'6. Credit 
to profit and loss, $97,855,391, including a special surplus arising from revaluation of coal lands as of 
March 1, 1913, and adjustments for depletion and depreciation. On account of 1921 14 per cent. 
was paid each time on April 30, July 31 and October 31, 1921, and January 31, 1922. Telegraphic 
address, Consocoal, Fen, London. Telephone, 3636 Avenue. Latest price of first and refunding bonds 
in New York, 88. 


Cortonwood Collieries Company, Limited.—Directors: F. H. Pochin (Chairman), Lord Aber- 
conway, R. H. Clayton and W. Pochin. Secretary: E. Burton. Office: West Melton, near 
Rotherham.—The company was registered October 22, 1883. The authorised capital is now £328,125 in 
shares of £1, all of which has been subscribed and paid up. The accounts are now made up annually to 
December 31. No report has yet been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cortonwood, West Melton. Telephone number, 89, Mexborough. 
Latest price, 23. — 


Cory Brothers and Co., Limited.—Direcior: Sir C. J. Cory, Bart. (Chairman), Manager: H. A. 
Griffin. Secretary: T. L. Griffiths, Office: Cardiff.—The company was registered April 9, 1888, to 
take over the business of colliery proprietors and foreign coal depots of the firm of the same name. 
The authorised capital is £1,000,000 in shares of £100, and £501,000 has been issued in ordinary 
shares, and £400,800, or £80 per share, paid up; and £100,000 in 5 per cent. cumulative preference 
shares, fully paid up, the preference shares having also a priority as to capital. No report is issued 
to the public, but this information is official. Voting power, one vote for every ordinary share; the 
preference shares do not confer any voting rights. Director’s qualification, 250 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cory, Cardiff. Telephone numbers, 3114 
(6 lines) and 1956 and 3382, Cardiff. 


Cowie Harbour Coal Company, Limited.— Directors: (Chairman), H. P. Church, W. G. 
Darby, Hon. M. W. Elphinstone, Maj. W. D. P. W. Gandy, M.C., and F. W. Wright. Agents and 
Secretaries: Harrisons and Crosfield, Limited. Office : 1-4, Great Tower Street, E.C.3.—The company 
was registered November 15, 1905, to acquire prospecting rights over 900 square miles of territory in 
British North Borneo, with the right to hold a lease for 99 years of 24 square miles therein. 

In February, 1920, 400,000 additional shares were created, of which 106,803 were issued at par in 
extinguishing 5 per cent. prior lien bonds for £48,985 (issued in favour of the British North Borneo 
Company against advances) and 7 per cent. first mortgage participating debenture stock for £47,565, 
together with three years’ arrears of interest on thelatter. The authorised capital is now £500,000 in 
shares of £1, of which £181,803 has been subscribed and paid up. At December 31, 1920, there was a 
bank overdraft of £18,212. 

The accounts are made up annually to December 31, and submitted in September. . There were 
formerly prior lien bonds and debenture stock, but early in 1920 these were extinguished by the issue of 
shares, as stated above, and for the year 1919 a dividend of 7 per cent. (the first) was. paid on the then 
capital of £75,000; for 1920 only debenture interest was paid. In respect of 1920, after providing for 
debenture interest and: writing off £5,000 to depreciation, there was a profit of £3,352, and, after 
charging the premium paid on redemption of the prior lien bonds and debentures (see above), the 
expenses of reorganisation and increase of capital, &c. (amounting in all to £10,052), a credit to profit 
and loss of £11,593 brought down was reduced to £4,893. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Gibstaff, London. Telephone number, 1800 Minories. 


Cramlington Coal Company, Limited.— Directors : Lt.-Col. R. Scott (Chairman), P. C. Chichester, 
Maj. S. E. Lamb, W. I. Wrightson and John Morison (Managing Director). Secretary: C. Irwin. 
Office : 65, Quayside, Newcastle-on-Tyne.—The company was registered August 20, 1901, and owns 
eight collieries and brick works near Cramlington, Northumberland. The authorised capital is 
£504,000 in shares of £100, half being 5 per cent. cumulative preference, ranking also for priority as 
to capital, and half ordinary, and the whole amount was issued fully paid to the vendors. The 
accounts are made up annually to December 51, and submitted in March. No report has yet been 
received, but this notice has been officially revised. Director’s qualification, £1,000 in ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Osman, Newcastle-upon-Tyne. 
Telephone numbers, 134 (Central) and 39 (City), Newcastle-on-Tyne. ; ; 


Crawshaw and Warburton, Limited.— Directors: C. B. Crawshaw, W. Webband W. Wrigglesworth. 
Secretary: B. Micklethwaite. Office: Ridings Colliery, Dewsbury.—The company was registered 
June 14, 1900, to Soguine the business of colliery owners of a firm of the same name. The authorised 
capital is £100,000, £35,000 being in 6 per cent. cumulative preference shares of £5, having a priority 
also as to capital, and £65,000 in ordinary shares of £1, and £20,000 preference and £40,000 ordinary 
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have. been subscribed. and called'up. The accounts are made up annually to March 31. ‘‘ The pre- 
ference dividend has been paid to September 30, 1921.” Reports are not published, but this information 
is official. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
£100 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cannel, 
Dewsbury. Telephone numbers, 107 and 108, Dewsbury. 


Cribbwr Fawr Collieries, Limited—The whole of the ordinary share capital. of this company 
(£230,090 in shares of £1) is held by Baldwins, Limited. 


Crompton and Shawcross, Limited.—Directors: Mrs. A. A. Rayner, S, Rayner, .G. Rayner 
and H. W. Hitchen. Secretary: H. B.. Partington. Office: The Grange, Hindley,. Wigan.— 
The company was registered December 1, 1897, to take over the business and colliery properties 
of the firm of the same name. In December, 1920, 30,009 additional shares were created, and the 
authorised capital is now £90,000 in shares of £1, £30,000 being preference and £60,000 ordinary, 
and the whole amount has been subscribed and called up. The preference shares have a priority 
as to capital, rank first for cumulative dividends of 6 per cent., and are entitled to one-fourth of the 
surplus profits after payment of 6 per cent. on the ordinary. 

The accounts aré made up annually to December 31. No further information is obtainable from 
the company, which is a private one, but this notice has been officially revised. Transfer fee, 2s. 6d. 
Telegraphic address, Jer, Liverpool. Telephone numbers, 1706 and 7687, Liverpool. 


Cynon Colliery Company, Limited. — Directors: H. 8. Berry (Chairman), Viscountess Rhondda, 
Sir D. R. Llewellyn, Bart., G, F. Forsdike, Sir W. E. Berry, Bart., and I. B. Rees. Secretary: J. J. 
Lowick. Office: 13, Station Road, Port Talbot.—The company was registered October 29, 1906. The 
authorised capital is £100,000 in shares of £1, and £75,504 has been subscribed and called up. There 
are also debentures for £25,000. r 
‘ In April, 1920, the whole of the share capital was purchased by the Imperial Navigation Coal Com- 
pany, Limited, on the basis of two fully-paid £1 Imperial Navigation ordinary shares for three £1 fully- 
paid Cynon shares, or alternatively 27s. 6d. per share in cash. 

The accounts are made up annually to December 31, and submitted in March. For the year to 
September 30, 1910, 6 per cent. was paid; for 1910-11, 5; for 1911-12, 24; for 1912-13 and 1913-14 
only interest charges were met; for 1914-15 124 per cent. was paid; for 1915-16, 15; for 1916-17, 
125; and for the twenty-seven months to’ December 31, 1919, 15 per cent. (actual). General reserve, 
£20,000; carried forward, £3,063. The company is now a: private one, and reports are not published, 
and dividend results do not now transpire, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Duffryn, Port Talbot. Telephone number, 126, Port Talbot. 


_ D. Davis and Sons, Limited.—Directors: Sir A. Mitchelson, Bart. (Chairman), The Right Hon. 
Viscountess. Rhondda (Deputy-Chairman), H. S. Berry, Maj. F. 8. Cartwright, L. F. Davis, D. 
Hannah, Sir L. W..Llewelyn, K.B.E., and Sir D. R. Llewellyn, Bart. Manager: J. F. Davies. 
Secretary : P. Davies: Registered Office : Cymric Buildings, West Bute Street, Cardiff. London Office : 
138, Leadenhall Street, E.C.3.—The company was registered May 3, 1890, to take over collieries situ- 
ated in the Rhondda Valleys, South Wales. In January, 1894, the colliery undertakings of A. Tylor 
and Co., Limited, adjoining the company’s original properties, were acquired ; late in 1911 the (then) 
share capital of £150,000 of the Welsh Navigation Steam Coal Company, Limited, was purchased, 
while since then a further 40,000 of the latter company’s £10 ordinary shares have been received in 
respect of advances made, and the -whole distributed as a bonus, as stated below. During 1920 
renewals were obtained for a further 60 years of the leases of the principal mineral areas. There were 
formerly 5 per cent. B mortgage debentures for £75,000, but these have all been redeemed. The 
capital is now as under :— 
£787,500 Ordinary shares of 5s. (formerly of £1, but subdivided in September, 1916), fully paid, part 
of a total authorised of £900,000, including 225,000 shares issued by way of bonus as 
a stated below. 
£100,000 Six per cent. cumulative preference shares of £1, fully paid, redeemable at 10 per cent. 

premium (now) at any time, subject to the sanction of the court being obtained. The 

preference shares have a priority also as to capital. 

The accounts are made up annually to December 31, and submitted about April. For 
each of the seven years to 1912 10 per cent. was paid, with, in respect of 1911, a bonus of 10s. per 
share out of the reserves and carry-forward satisfied by the allotment of ordinary shares, as stated 
above ; for 1913; 15; for 1914 and 1915, 10;. for 1916, 30, including a bonus of 10 per cent. out of the 
reserve fund; and for 1917, 1918, 1919 and 1920, 20. with, in. respect of 1918, a bonus in addition of 
50 per cent. in ordinary shares of the Welsh Navigation Steam Coal Company, Limited, provided 
from the reserve fund. Reserve, £100,000; carried forward, £80,803, after providing £68,000 for ad- 
ditional taxation for 1919, resulting from the retrospective provisions of the Coal Mines (Emergency) 
Act, 1920, A dividend of 74 per cent. for 1921 was announced in February, 1922 .Dividends, formerly 
paid free of tax, are now distributed less tax. ; The preference dividend is paid in March and August. 

Voting power, oie vote for each share of either class. Director's qualification, £2,000 in ordinary 
shares. Transfer form, common ; fee, 2s. 6d.. Telegraphic address, Ferndale, Cardiff, London or Paris. 
Telephone number, 4600, Cardiff. The ordinary shares are quoted in the oificial list. Latest prices— 
ordinary, 6s. 3d..;\ preference, 16s. 6d. 


Dalmellington Iron Company, Limited.— Directors: Sir W. B.M. Bird, M.P. (Chairman), D. Y. 
Cassels, C. Ker, Dr. R. T. Moore and F. Phillips. General Manager: W. Dalrymple. Secretary: W. 
May. Office : Dunaskin, Ayrshire.—The company was registered May 29, 1885, and owns freehold 
and leasehold properties'in Ayrshire: ‘In 1919 each share of £5 was subdivided into five shares of £1, 
and-at thé same time 150,000 additional ordinary shares of £1 were created. The authorised capital is 
now £500,000 in shares of £1, £130,000 being 5 per cent. cumulative preference, having a priority also 
as to’ capital, and £370,000 ordinary, and all the preference and £273,000 ordinary have been subscribed 
and called up; including 78,000 ordinary shares issued in November, 1919, by way of bonus out of the 
reserve funds ir the proportion of two new shares for every five ordinary shares held. 

The accounts are made up annually to June 30, -and submitted in September, » Dividends are 
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now free of tax. For 1910-11 the ordinary dividend was 5 per cent.; for 1911-12, 74; for 1912-13, 10 ; 
for 1913-14. 5; for 1914-15, 74; for 1915-16 and 1916-17, 15; and for 1917-18 and 1918-19, 10. In 
November, 1919, a bonus equivalent to 40 per cent. in shares was paid out of the reserve funds, and in 
respect of the year 1919-20 10 per cent. was again paid on the ordinary capital as it now stands ; 
and for 1920-21, 74. Special reserve for securing preference dividends, £13,000 ; reserve for deferred 
repairs, £16,000; carried forward, £7,577. On account of 1921-22 24 per cent. was paid in January. 
The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share, but preference shares have no voting rights unless their 
interests are affected. Director’s qualification, 200 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dico, Dunaskin. Telephone number, 11, Alloway. Latest prices 
—ordinary, 23s.; preference, 13s. 3d. 


Dalton Main Collieries, Limited.— Directors: F. P. Rhodes (Chairman), Lord Aberconway, F. Je 
Dundas, Sir C. E. Ellis, G.B.E., K.C.B., and Sir W. H. Ellis, G.B.E. Secretary: F. H. Frost, F.C.1S. 
Office : Parkgate, Rotherham.—The company was registered December 27, 1899, to acquire the under- 
taking of the Roundwood and Dalton Colliery Company, Limited, of Dalton, Yorkshire. The authorised 
capital is £450,000 in shares of £1, £92,180 being 6 per cent. cumulative preference shares, £150,000 A, 
£150,000 B, and £57,820 C ordinary, of which £357,820 (being all the A, B and C capital) has been 
issued and called up, the A shares having been issued with 10s. credited as paid. There are also 5 per 
cent. mortgage debentures of £100 each for £180,000, redeemable at par at the expiration of twenty 
years from date of issue by annual drawings. 

The accounts are made up annually to December 31, In 1909 the greater part of the share capital 
of the company was acquired by John Brown and Co., Limited, by means of an exchange of shares. 
No further information is obtainable from the company, which is a private one, but this notice has 
been officially revised. Voting power, one vote for every share of any class. Director’s qualification, 
2,000 shares of any class. Transfer form, common; fee, 2s. 6d. Telephone number, 226, Rotherham. 
Latest price of 5 per cent. debentures, 714. 


Daniel Doncaster and Sons, Limited.—The whole of the ordinary share capital has been acquired 
by the United Steel Companies, Limited. 


David Colville and Sons, Limited.— Directors: J. Craig, C.B.E. (Chairman and Joint Managing 
Director), J. B. Allan (Vice-Chairman and Joint Managing Director), David Colville, T. G. Hardie, 
J. Lennox, D. M. Maclay, Norman R. Colville, John Colville, Rt. Hon. Vise. Pirrie, R. Crighton and 
A. J. H. Mowbray. Secretary: W. Torrance. Registered Office: 195, West George Street, Glasgow. 
London Office: 54, Old Broad Street, E.C.2. Manchester Office: 9, Albert Square. Liverpool Office : 
233. Royal Liver Buildings.—The company was registered July 13, 1895, to carry on the business 
of iron and steel manufacturers, &c., and has acquired the undertakings of the Glengarnock 
Iron and Steel Company, Limited, the Glengarnock Chemical Company, Limited, and the Clyde 
Bridge Steel Company, Limited. In January, 1917, a controlling interest was acquired in Archibald 
Russell, Limited, and in December, 1919, in Smith and McLean, Limited. A large interest in David 
Colville and Sons, Limited, is held by Harland and Wolff Limited. The authorised capital is now 
£5,000,000 in shares of £10, £1,300,000 being cumulative preference and £3,700,000 ordinary, and 
£969,320 of the preference and £2,700,000 of the ordinary have been issued and paid up. Being a 
private company, reports are not published and dividend results do not transpire, but this notice has 
been officially revised. Voting power, one vote for every ordinary share. Director’s qualification, 100 
ordinary or 500 preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Colvillett, Glasgow. Telephone number, 9280 (Central), Glasgow. 


Dayton Coal and Iron Company, Limited.-—Directors: R. M. Donaldson, A. §. Macharg and T. B. 
Rogerson. Secretary: J. McKee. Office: 11. Ironmonger Lane, E.C.2.—The company was registered 
September 15, 1897, in reconstruction of a company of the same name, incorporated October 30, 1895, 
and owns property in the states of Tennessee, Ohio, and Georgia, U.S. The authorised capital is 
£200,000 in shares of £10, half being in 5 per cent. cumulative preference shares, having a priority 
also as to capital, and half in ordinary shares, and the whole amount has been subscribed and called 
up, and there are mortgages for £100,000. In June, 1913, receivers were appointed by the creditors 
in America, and the company thereupon stopped working, and operations have not yet (January, 
1922) been resumed. No report has yet been received, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 


Deal and Walmer Coalfield, Limited.— Directors: Sir J. Dewrance (Chairman), Lt.-Col. J. P.Dalison» 
Earl of Darnley, 8. D. Greig and W. P. Studholme. Secretary: T. A. Bowman. Office: Castle Hill 
House, Dover.—The company was registered May 24, 1910, and owns 197 acres of freehold surface 
and minerals, 311 acres of freehold minerals, and mineral rights under option or lease over 
2,000 acres in Kent. The authorised capital is £100,000 in shares of £1, £90,000 being in ordinary 
shares and £10,000 in deferred. After providing for the directors’ remuneration, and a non-cumulative 
dividend of 10 per cent. on the ordinary shares, 67 per cent. of the surplus profits are to go to the 
ordinary shares and 83 per cent. to the deferred shares, and in a winding up the divisible assets are to 
be distributed in the same proportions. Of the ordinary shares £34,129 and of the deferred £9,164 
have been issued and called up. 

In October, 1913, the shareholders sanctioned the formation of a new company to purchase leases 
of the minerals of this company, Kent Coal Concessions, Limited, the South Eastern Coalfield 
Extension, Limited, and Extended Extension, Limited, but nothing further has been done in the 
matter. Having obtained the sanction of the court to an arrangement and compromise made in 1914 
with certain creditors, these four companies early in 1915 made an issue of 6 per cent. joint bonds for 
£90,000, with interest payable January 1 and July 1, and the principal repayable at 125 per cent. on 
March 1, 1924. The liability of the four companies in respect of the bonds is—as to Kent Coal 
Concessions, 50 per cent. of the amount; as to South Eastern Coalfield Extension, 23 per cent. ; as to 
Extended Extension, 18 per cent.; and as to Deal and Walmer Coalfield, 9 per cent. The bond- 
holders have agreed that the right to demand payment of interest on the bonds from January 
1, 1917, shall be postponed until March 1, 1924, 
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The accounts are made up annually to December 31, and those for 1920 were submitted in Deceinber, 
1921. In the report submitted in December, 1921. it was stated that the directors had on behalf ot 
the company and its allied companies entered into an agreement for :the sale of certain leases and 
options. Cash balance at December 31, 1920, nil; loan to an allied company, £1,459; sundry 
debtors, £30; calls unpaid, £2,295; sundry creditors, £2,358. Transfer form, common; fee, 2s. 6d. 
Telephone number, 561, Dover. 


Deep Navigation Collieries, Limited.— Directors: W. Jenkins (Chairman), Maj. D. Davies, 
M.P., T. Evans, E. Jones, Lt.-Col. Sir H. Webb, Bart., and F. J. Yarrow. Secretary: M. A. 
Anderson. Office: 11, Bute Crescent, Cardiff.—The company was registered May 8, 1888. The 
authorised capital is £215,000 in shares of £5, £60,000 A preference, £50,000 B preference, and 
£105,000 ordinary, and all the B preference, £50,000 of the A preference, and £101,580 of the 
ordinary have been issued and called up. No further information is obtainable, but this is official. 
Telegraphic address, Navigation, Cardiff. Telephone number, 2589, Cardiff. 


Denaby and Cadeby Main Collieries, Limited.—Directors : Maj. M. E. W. Pope (Chairman), W. H. 
Chambers, Lt.-Col. W. de Falbe, Col. L. G. Pearson and G. Wilkie. Secretary: G. Wilkie. Office: 
Denaby Main, near Rotherham.—The company was registered August 8, 1893. The authorised capital 
is £1,400,000, £200,000 in 6 per cent. cumulative preference shares of £10, having a priority also as to 
capital, and £1,200,000 in ordinary shares of £1, and the whole amount has been issued and paid up. 
In March, 1897, subscriptions were invited towards an issue of 44 per cent. debenture stock for £300,000, 
of which £206,500 has been allotted. The debenture stock was offered in amounts of £50 or multiples 
in two classes—A stock, irredeemable by the company, but repayable June 30, 1931, or at each 
succeeding seventeenth year at the option of the holder, provided six months’ notice be given on or 
before January 1 in that or any following seventeenth year; and B stock, repayable June 30, 
1925, and every succeeding seventh year at the option either of the company or the holder, 
provided six months’ notice be given on either side on or before January 1 in that or any following 
seventh year. Debenture interest is due March 31 and September 30, and has been regularly paid to 
date. No report has been received, but this information is official. 

Voting power, one vote for every ordinary share. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £50 and multi- 
ples. Telegraphic address, Dencade, Doncaster. Telephone numbers—80, Mexborough; and 2, 
Doncaster. Latest price of preference, 63. 


Desford Coal Company, Limited.— Directors: R. M. Knowles (Chairman), E. E. Bramall, A. M. 
Lamb, E. Pilkington and J. Stone. Secretary: S. J. Brookes. Office: Desford Colliery, near 
Leicester.—The company was registered July 16, 1900, to open up collieries situated in South 
Leicestershire, held on lease for fifty years from June, 1899. In May, 1919, 70,000 additional shares 
were created, and issued to the shareholders as a bonus, in the proportion of one new share for each 
share then held, the necessary funds being transferred from the reserves. The authorised capital is now 
£140,000 in shares of £1, all of which has been subscribed and called up. The accounts are made up 
annually to December 31, and submitted in March. For 1906 24 per cent. was paid; for 1907, 1908, 
1909 and 1910, 10 each year ; for 1911, 15, including a bonus of 5; for 1912, 25, including a bonus of 
15; and for 1913, 30, including a bonus of 20 per cent. (free of income tax). Later dividend results 
have not transpired, but a share bonus was distributed in May, 1919, asstated above ; and in December, 
1919, a bonus of 25 per cent. was paid out of the reserve fund, reducing it to £15,000. Balance sheets 
are not issued, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Desford Colliery, Desford. Telephone number, 2, Desford. 


Digby Colliery Company, Limited.—Directors: Lt.-Col. Sir H. D. Readett-Bayley, K.B.E. 
(Managing Director), F. Chambers, C. H. Hill, ,G. E. Lomax, G. A. Eastwood and J. G. Small. 
Secretary: W. H. Cunningham, A.C.I.8. Office: 17, Derby Road, Nottingham.—The company was 
registered August 25, 1899. The authorised capital is £275,000 in shares of £1, £50,000 being 6 per 
cent. cumulative preference, having a priority also as to capital, and £225,000 ordinary, and the whole 
amount has been subscribed and called up. There were also at August 10, 1921, mortgages and 
charges for £100,000. 

The accounts are made up annually to March 31. For the year ended March 31, 1909, only the 
preference dividend was paid ; for the five years to 1913-14 only interest charges were met; out of the 
profits of 1914-15 two years’ dividend on the preference shares was paid ; out of the profits of 1915-16 
two years’ dividend on the preference shares was paid; out of the profits.of 1916-17 four years 
preference dividend was paid, thus clearing off all arrears ; for 1917-15 the preference dividend was 
paid ; and for 1918-19 an interim dividend of 5 per cent. was paid on the ordinary shares, and it was 
proposed (subject to consent by the coal controller) to pay a further dividend of 5 per cent., carrying 
torward £64,558, subject to adjustment of excess profits duty and coal mines excess payments. No 
information is obtainable from the company, but this notice has been revised from documents 
filed at Somerset House. Voting power, one vote for every share of either class. Director’s qualifica- 
tion, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Ashless, Nottingham. Telephone numbers, 5570 and 5571, Nottingham. 


Dinnington Main Coal Company, Limited.— Directors: M. Deacon (Chairman and Managing 
Director), Rt. Hon. Lord Aberconway, W. D. Gainsford, W. B. M. Jackson, W. H. McConnel, 
Rt. Hon. Sir H. Norman, Bart., M.P., and A. Wightman. Secretary (pro tem.): T. E. Haslam. 
Office: Sheepbridge Works, \Chesterfield.—The company was registered November 1, 1900, and 
owns leasehold and freehold properties, of about 9,000 acres in extent, situated at Dinnington, 
near Rotherham; the company holds £50,000 of the share capital of the F irbeck Main Collieries, 
Limited. The Sheepbridge Coal and Iron Company, Limited, holds a «predominating interest 
in the Dinnington Main Coal Company. The capital was formerly £275,000 in ordinary and 
£12,500 in deferred shares of £1, the ordinary ranking for cumulative dividends of 10 per 
cent, and rateably with the deferred shares after 10 per cent. had been paid on the latter, 
but late in 1914 by special resolution the deferred shares were commuted for 8,333 ordinary, 
and all arrears of dividend were at the same time cancelled. Early in 1919 112,500 new shares 
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were created, and at the same time £71,875 of the reserves were capitalised and issued as 4 
bonus to the shareholders in the proportion of one new share for every four shares held. The authorised 
capital is now £400,000 in shares of £1, of which £359,375 has been subscribed and paid up. 

The accounts are made up annually to March 31, and usually submitted in June. For 1911-12 5 per 
cent. was paid on the ordinary shares ; for 1912-13, 15; and for 1913-14, 173, including 8} per cent. on 
account of arrears. Late in 1914 all arrears of dividends were cancelled, and in respect of 1914-15 10 
per cent. was paid on 275,000 ordinary shares, while on the 8,333 shares (formerly deferred) 10 per 
cent. per annum was paid for the period from December 21, 1914, to March 31, 1915; for 1915-16 
15 per cent. was paid on a capital of £287,500; for 1916-17, '20 ; for 1917- 18, 174 ; : and for 1918- 19, 
123 (74 per cent. on a capital of £287,500, and 5 per cent. on the capital as above), together with a bonus 
of 25 per cent, paid in shares out of the reserves, making the capital as stated above (free of income tax). 
For 1919-20 125 per cent. was paid; and for 1930- 21 10 (free of tax). Reserve fund, £15,000; carried 
forward, £20,960. No interim dividend has been paid on account of 1921-22. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Dinnington, Chesterfield. Telephone number, 306, 
Chesterfield. Latest price of ordinary, 23s. 


Distington Hematite Iron Company, Limited.—The whole of the issued share capital is held by 
the United Steel Companies, Limited. 


Dominion Coal Company, Limited.—Directors: R. M. Wolvin (President), D. H. McDougall 
(Vice-President), H. McInnes, K.C., Sir W. Mackenzie, Brig.-Gen. Sir H. M. Pellatt, C.V.O., 
W.. D. Ross, Hon. Sir C. Sifton, K.C.M.G., Sir W. D. Reid, Hon. C. Beaubien, §8., Elkin, 
M.P., E. Bristol, K.C., M.P., J. W. Norcross, H. P. Smith, J. F. M. Stewart, C. 8. Cameron 
(Secretary and Treasurer) and J. Kempton. Office: Sydney, Cape Breton, Canada.—The company was 
established under Canadian laws, and in 1905 carried through a reorganisation of its capital, 6 per cent. 
first mortgage bonds being redeemed by an issue of 5 per cent. bonds, and the old 8 per cent. 
preferred shares by the issue of 7 per cent. preferred shares. 

The capital of the Dominion Coal Company, Limited, now consists of —$5,705,000 first mortgage 
5 per cent. sinking fund gold coupon bonds, of $500 and $1, 000 each (balance outstanding of $7,000,000, 
the total authorised), with interest payable May 1 and November 1, and the principal repayable May He 
1940, but a sinking fund has been established calculated to redeem all the bonds at maturity, and 
drawings take place annually (in the month of May, commenced in 1911), for redemption at 105 per 
cent, and accrued interest, while the company has reserved the right of redemption (on thirty days’ 
notice) on any interest date, also at 105 per cent. and accrued interest ; $3,500,000 6 per cent. income 
bonds (all held by the Dominion Steel Corporation, Limited); $3,000,000 "8 per cent. cumulative 
preferred shares of $100 each (being the total authorised), holders of which had certain conversion 
rights (now expired), while the company has reserved the right of redemption at 25 per cent. 
premium and accrued dividends, at any time, and in the event of liquidation the preferred shares 
will be entitled to receive par and 15 per cent. premium, plus accrued dividends, in preference 
to the common shares ; and $15,000,000 common shares of $100 (all held by the Dominion Steel Corpora- 
tion, Limited). 

The company is now/merged in the !British Empire |Steel ‘Corporation, ‘Limited, by virtue of 
the holding by the latter of the common shares of the Dominion Steel Corporation, Limited. In con- 
nection with the amalgamation of April, 1921, for particulars of which see under British Empire Steel 
Corporation, Lim'ted, preference shareholders of the Cosl company had the opt'on (which expired 
December 15, 1921) of exchanging their holdings, share for share, into 7 per cent. B first preference 
shares of the Empire Corporation. 

As the whole of the common share. capital is now held by the Dominion Steel Corporation, 
Limited (see above), separate accounts for the Dominion Coal Company are not published, but the 
accounts of the Dominion Steel Corporation, including its constituent companies, for the year ended 
March 31, 1921, showed that the preferred dividend of the Dominion Coal Company was duly paid. 


The preferred dividend is paid in Hennuarys May, August and November (paid to date). Latest 
price of bonds, 1103, 


Dominion Iron and Steel Company, Limited.— Directors: R. M. Wolvin (President), D. H. 
McDougall (Vice-President), Hon. C. P. Beaubien, E. Bristol, K.C., M.P., C. 8. Cameron (Secretary 
and Treasurer), S. Elkin, M.P., J. Kempton, H. McInnes, K.C., Sir W. Mackenzie, J. W. Norcross, 
Brig.-Gen. Sir H. M. Pellatt, C.V.O., Sir W. D. Reid, W. D. Ross, Hon. Sir C. Sifton, K.C.M.G., 
H. B. Smith and J. F. M. Stewart. Office: Sydney, Cape Breton, Canada.--The company was in- 
corporated on March 30, 1899, under laws of the Province of Nova Scotia. The capital of the Dominion 
Tron and Steel Company, Limited, is as under :— 
$25, 000,000 Common shares of $100, fully paid, the total authorised. All but $600 of these shares 

‘ . is held by the Dominion Steel Corporation, Limited. 

85, 000,000 Preferred shares of $100, fully paid, ranking first for cumulative dividends of 7 per cent., 
and having also a priority as to capital. The above is the total authorised. 

$6,074,000 Five per cent. first mortgage bonds of $1,000 each, outstanding balance of $8,000,000, the 
total authorised, with interest payable January 1 and July 1, and the principal repay- 
able July 1, 1929, Payments on these bonds are made by the Bank of Montreal, 
Montreal. An annual sinking fund is payable to the trustee of the mortgage on 
July 1 in each year of $50, 000, plus an amount equivalent to the interest on all bonds 
previously purchased or redeemed; to be applied in the purchase and cancellation of 
bonds or in their redemption by drawings at 110 and accrued interest. The bonds may 
be registered at the company’s office at ‘Sydney. 

£1,466,800. Five per cent. consolidated mortgage bonds to bearer of £500, £200 and £100 ‘each 
(forming part of a total authorised of £4,109,589), of which. £1, 200,000 was offered 
for sale in July, 1909, by Messrs. Speyer Brothers, at 93 per cent., the bonds 
being simultaneously offered in Canada. ‘The issue is secured ‘by. a “mortgage 

_-on the. properties, subject to the above-mentioned first mortgage bonds, ‘for the 

retirement of which a sufficient. amount of consolidated: mortgage bonds is:reserved, 


¥ 


IRON, COAL AND STEEL COMPANIES. 1579 


while the proceeds of the issue were to be applied to the retirement of pre-existing 
second mortgage bonds, and the provision of funds for the extension of the company’s 
works ; no further consolidated mortgage bonds can be sold by the company except 
for the purpose of acquiring additional property. Coupons are payable March 1 and 
September 1, and the principal is repayable September 1, 1939. There is an annual 
sinking fund of 1 per cent. of the total amount of consolidated mortgage bonds issued, 
including those set aside to redeem the first mortgage bonds (less the amount of the 
sinking fund on account of the latter), payable to the trustee. on October 15 in each 
year after 1910, to be applied to the purchase of bonds at not exceeding 105 per cent. 
and accrued interest, at which rate the bonds are also repayable (as to the whole of the 
issue) on any interest date, at the company’s option, or in the event of a voluntary 
liquidation. Payments on the bonds are made in London—by the Bank of Montreal, 
47, Threadneedle Street, E.C.2.—or in Montreal at the fixed exchange of $4.862. 

_ The bonds may be registered at the company’s office at Sydney, as to principal only, 
or as to both principal and interest, or at the Canadian Bank of Commerce, 2, 
Lombard Street, E.C.3, as to principal only, and bearer bonds and registered bonds are 

interchangeable. 

$3,500,000 Six per cent. income bonds, all held by the Dominion Steel Corporation, Limited. 


The company is now merged in the British Empire Steel Corporation, Limited, by virtue of the 
holding by the latter of the common shares of the Dominion Steel Corporation, Limited, and through 
the exchanges of shares the Dominion!Iron and Steel?Company automatically will become the holder of 
$5,605,000 7 per cent. second preference and $2,360,000 common shares of the Empire Corporation.’ In 
connection with the amalgamation fof April, 1921 (for particulars fof which see under British Emp‘re 
Steel Corporation, Limited), preference shareholders of the Dominion Iron and Steel Company had the 
option (which expired December.15, 1921) of exchanging] their holdings, ‘share for share, into 7 per 
cent. B first preference shares of the Empire Corporation. 

As practically the whole of the common share capital is now held by the Dominion Stee) Corpora- 
tion, Limited (see above), separate accounts for the Dominion Iron and Stéel Company ate not 
published. The preferred dividend of the Dominion Iron and Steel Company, Limited, has been paid 
to date. The consolidated mortgage bonds are quoted in the official list. Latest prices—preferred, 


654 ; consolidated bonds, 774; first ditto, 944. 


* Dominion Steel Corporation, Limited.— Directors: R. M. Wolvin (President), J. W. Norcross, 
D. H. McDougall and Brig.-Gen. Sir H. M. Pellatt, C.V.O. (Vice-Presidents), Hon. ©. P. Beaubien. 
E. Bristol, K.C., M.P., S. Elkin, M.P., H. McInnes, K.C., W. L. McDougald, Maj.-Gen. Hon. Sir N, 
Moore, K.C.M.G.,M.P., Sir W. Mackenzie, Sir W. D. Reid, W. D- Ross, Hon. Sir C. Sifton, K.C.M.G., 


H. B. Smith, J. F. M. Stewart and G. L. Stone. Secretary and Treasurer: ©. 8S. Cameron. Office: 


Sydney, Cape Breton, Canada.—The Dominion Steel Corporation, Limited, was incorporated in 1910 
under the laws of the Province of Nova Scotia, Canada, to issue its own shares against the shares of 
the Dominion Iron and Steel Company, Limited, and.:the Dominion Coal Company, Limited. In 1911 
the entire share capital of the Cumberland Railway and Coal Company was acquired by an exchange 
of shares, and through its share holdings the Dominion Steel Corporation controls these three 
companies. 
. ti 1921, the British Empire Steel Corporation, Limited, was organised for the purpose of 
acquiring control of the Dominion Steel Corporation, Limited, and its subsidiaries ; the Nova Scotia 
Steel and Coal Company, Limited, and its subsidiary ; and Halifax Shipyards, Limited ; after some 
readjustment the scheme of amalgamation was finally ratified on April 16, 1921. For details of the 
complete terms of amalgamation, see under British Empire Steel Corporation, Limited. With regard 
to the Dominion Steel Corporation, Limited, the exchange of shares to be carried out affects the whole 
of the ‘common shares, the holders to receive $40,850,000 7 per cent. second: cumulative preference 
and $17,200,000 common shares of the Empire corporation on the basis of $95 of second preference 
and $40 of common Empire shares for each $100 common Dominion Steel share, while Dominion 
Steel preference shareholders were given the option to exchange their holdings iuto British 
Empire Stee! 7 per cent. first preference (scries B) shares on the basis of one $100 B preference 
Empire share for each $100 preference Dom‘nion Stee’ share. The option to exchange Dominion 
Steel preference shares expired on December 15, 1921 (extended from October 1), and the common 
shares were to be exchanged to the total amount on the date of ratification. 5 ik 
The issued capital consists of $7,000,000 in 6 per cent. cumulative preference shares (with a priority 
as to capital) and $43,000,000 in’common shares, both of $100, fully paid (including $5,900,000 ee Be 
held in constituent companies), the whole having been allotted in exchange for—$25, 000,000: o 


Dominion Iron and Steel common’ shares, and’ $3,500,000: of 6 per cent. income bonds; $15,000,000 


of Dominion Coal common “shares* and $3,500,000 of 6 per cent. income bonds ; $2,000,000 of 
Cumberland Railway and° Goal shares.; and-$1,249,000 for other purposes. . ‘Fhe company is now 
merged’ in “the.. British Empire Steel Corporation, « Limited,. as- stated~ above: “The corporation 
undertook not’ to ‘increase; ‘the’ present issues* of preference shares’ without the consent 
of Messrs. Speyer ‘ Brothers, the Dominion Securities Corporation, Limited (of Canada), and 
the Banque de Paris et des Pays Bas, unless the average yearly net earnings of -the corpora. — 
tion should have for three years preceding such proposed increase exceeded four times the enoun 
of the yearly dividend on the preference shares then outstanding and the further shares proposec 
to be issued. The corporation has the right to redeem the preference shares at any time on three 
months’ notice at 110 per cent., plus all arrears of dividend. The preference shares ace 
offered for sale in April, 1912, by Messrs.'Speyer Brothers, at 923 per cent., the lists being 
simultaneously. opened in Amsterdam and Brussels, and the $7,000,000 of income bonds: of the 
Dominion Coal Company, Limited, and the, Dominion Iron and Steel Company, Limited, are held 


in the treasury of the Dominion Steel Corporation ‘as the primary source from which a revenue to 


provide for the dividends on the preference shares will be derived.” There are also debentures for 
232 k for $6,011, 293. i 

Sir op See rage up annually to March 31, and submitted in June. From July, 1911, to 

January, 1914, both inclusive, quarterly dividends at the rate of 4 per cent. per annum were pai 
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(in January, April, July and October) on the common shares, payments being made by the 
Bank of Montreal, in Montreal, or London (47, Threadneedle Street, E.C.2) at the fixed exchange of 
$4.862 to the £; there was then no distribution on the common shares until April, 1917, when 1 per 
cent. was paid, similar distributions were made in July and October, 1917, and 14 per cent. each 
time was paid in January, April, July and October, 1918, while in January, Apri], July and October, 
1919 and 1920, and January and April, 1921, 14 per cent. was paid each time. In July, 1921, dividend 
at the rate of 6 per cent. per annum was paid for the period from March 31 to April 16, the date on 
which the common shares were vested in the British Empire Steel Corporation, Limited. Dividends 
on the preference shares are paid February 1, May 1, August 1 and November 1, in Montreal, or, at 
the holder’s option, in London at the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, at the 
fixed exchange of $4.862 to the £. After payment of dividends on the preference shares and 6 per 
cent. on the common shares of the Dominion Steel Corporation, as well as meeting bond interest of 
the constituent companies, and the preferred dividends of the Dominion Coal Company and Dominion 
Iron and Steel Company, the Dominion Steel and associated concerns showed at March 31, 1921, a 
credit to profit and loss of $9,663,548, including $8,211,236 brought down. General reserve, 
$10,000,000 ; reserve for depreciation of mineral areas, $16,711,020; miscellaneous reserves, $2,387,633. 
The aaa and common shares are quoted in the official list. Latest{prices—preference, 773% ; 
common, 284. 


Dorman, Long and Co., Limited.—Directors: Sir A. J. Dorman, K.B.E. (Chairman), Sir 
H. Bell, Bart., C.B., Lt.-Col. M. L. Bell, C.M.G., A. Cooper, A. Dorman, C. Dorman, R. 
Grant, Jun,, C. A. Head, W. L. Johnson, J. F. Mason, F. Samuelson and Col. F. J. Byrne, C.M.G. 
Secretary: T. D. H. Stubbs. Office: Middlesbrough.—The company was registered November 2, 
1889, to take over the business of manufacturers of iron and steel] bars, &c., of the firm of the same 
name at Middlesbrough-on-Tees, and other businesses have since been acquired, including that of Sir 
B. Samuelson and Co., Limited, acquired in July, 1918, besides which the company holds the whole of 
the ordinary share capital in Bell Brothers, Limited, the bulk of the share capital in the North 
Eastern Steel Company,. Limited, 95,000 £1 shares in the Channel Steel Company, Limited, and 
25,000 £1 shares in Wade and Dorman, Limited, while early in 1920 practically the whole of the share 
capital of the Carlton Iron Company, Limited, was acquired. 

In May, 1918, in connection with the purchase of the business of Sir B. Samuelson and Co., 
Limited, 1,500,000 preferred ordinary shares and in March, 1919, 1,500,000 additional ordinary shares 
were created and issued at par in the proportion of one new share for each ordinary share 
held, and in April, 1920, 3,000,000 new ordinary were created and issued at par in the same proportion. 

The authorised capital is now £7,500,000 in. shares of £1, £1,500,000 being preferred ordinary and 
£6,000,000 ordinary, the preferred ordinary ranking for non-cumulative dividends of 8 per cent. 
and equally with the ordinary as regards capital. The whole of the capital has been issued and 
called up, the preferred ordinary shares having been issued at par in May, 1918, while 1,259,594 
ordinary shares includes a bonus, distributed in March, 1918, of one new share for about every 5} 
shares then held, provided by the capitalisation of £240,406 of the general reserve fund. : 

In April, 1900, an issue of 4 per cent. first mortgage perpetual debenture stock for £400,000 was 
made at par; the stock is secured by a first mortgage on the freehold land, buildings, and plant then 
owned, has interest payable January 1 and July 1, and in the event of liquidation the stock is to be 
paid off at the average selling price for the three years preceding the liquidation, but not less than 105 
per cent. ; £55,120 of this is held by the company. In May, 1914, Messrs. Higginson and Oo., 80, 
Lombard Street, E.C.3, offered for subscription, at 96 per cent., £500,000 5 per cent. sinking fund 
mortgage debentures of £20, £100 and £200 each, to redeem then existing 6 per cent. second 
mortgage debenture stock for £180,000, and to provide additional working capital, &c. ; interest is 
payable January 1 and July 1, and the principal is repayable at par July 1, 1939, or earlier, in 
whole or in part, on three months’ notice, at par, while as from July 1, 1915, and annually thereafter, 
£10,477, plus an amount equal to the annual interest on debentures redeemed, is to be applied as a 
sinking fund for the redemption of the debentures, either by purchase below par, or by drawings (in 
the month of March) at par, plus accrued interest ; the debentures are secured by a first mortgage on 
freehold and leasehold property in London and Middlesbrough, and on practically the entire share 
capital of the North Eastern Steel Company, Limited, and by a mortgage on the remainder of the 
company’s property, subject to the above 4 per cent. debenture stock; amount outstanding, £396,960. 
At September 30, 1921, there was a loan of £938,475. 

The accounts are made up annually to September 30, and those for 1920-21 were submitted in 
December, 1921, an interim dividend (in 1921 of 24 per cent.) being paid in June. For 1910-11 6 per 
cent. was paid ; for 1911-12, 74; for 1912-13, 84; for 1913-14, 74; for 1914-15, 13; for 1915-16, 14; 
for 1916-17, 8 (free of tax) with, in addition, a bonus distribution of approximately one new fully- 
paid share for every 53 shares, provided by the capitalisation of £240,406 of the general reserve 
fund ; and for 1917-18, 14, free of tax, on a capital ot £1,500,000. For 1918-19 12 per cent. (free of 
tax), including a bonus of 4 per cent., was paid ; for 1919-20, 10 per cent. (free of tax), including 
a bonus of 2 per cent. ; and tor 1920-21, 5 per cent. (free of tax), but no bonus. General reserve, 
£619,594; carried forward, £239,488. The preferred ordinary dividend is payable June 30 and 
December 31. 

Voting power, one vote for each ordinary share. Director’s qualification, £1,000 in stock or shares. 
Transfer form, common; fees, ls. per deed for shares, 2s. 6d. for debenture stock ; debenture stock is 
transferable in multiples of £1. Telegraphic address, Dorman, Middlesbrough. Telephone number, 
1241, Middlesbrough. The company is quoted in the official list. Latest prices—ordinary, ?; 
preferred ordinary, + ; first debenture stock, 595; debentures, 874. ‘ 


Duffryn Aberdare Colliery Company, Limited.— Directors : Sir D. R. Llewellyn, Bart. (Chairman), 
H. Seymour Berry, W. M. Llewellyn, Sir L. W. Llewelyn, G. Thomasand T. J. Callaghan. Secretary : 
Vv. D.z Hailey. Registered Office: Cambrian Buildings, Bute Docks, Cardiff.—The company was 
registered October 20, 1919. The authorised capital is £300,000 in shares of £1, of which £270,000 has 
heen subscribed and paid up. The company being a private one further information is not obtainable, 


bat this is official. Transfer form, common; fee, 2s, 6d. Telegraphic address, Sema, Cardiff. Tele- 
phone number, 3280, Cardiff. i 2 rer 
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Dundee Coal Company, Limited.—London Directors: E. J. King and A. Hepburn. London 
Secretary: F. W. Wicks, F.C.1.8. London Office: 317-39, Winchester House, E.C.2. Head 
Office: Durban, Natel.—The company was registered under Natal laws in 1898, to take over the 
properties, about 11,000 acres in extent (including the township of Dundee), of the Dundee Coal 
and Estates Company, Limited, registered in July, 1897, which was a reconstruction of the Dundee 
(Natal) Coal Company, Limited, formed in 1889; in 1909 additional properties, consisting of 12,128 
acres, situate in the Waschbank Valley, Glencoe district, were purchased; and in April, 1913, 
the undertaking of the St. George’s Coal and Estate Company, Limited, consisting of 13,350 acres near 
Dundee, Natal, was acquired. 

In June, 1912, 200,000 shares (182,000 issued and 18,000 unissued) were cancelled, while in April, 
1913, 75,000, in December, 1919, 55,250, and in August, 1920, 76,750 additional shares were created, 
and the authorised capital is now £307,000 in shares of £1, all of which has been issued and 
paid up, including 62,500 shares issued, fully paid, for the property acquired in 1913 as above, 
76,750 shares issued in January, 1920, at a premium of 7s. 6d. per share, in the proportion of one new 
share for every two shares held, and 76,750 shares issued fully paid in August, 1920, in the proportion 
of one new share for every three shares held as a bonus from the reserve fund. At December 31, 1920, 
there wasalso a loan of £35,918. There were formerly outstanding 6 per cent. debentures for £83,075, 
but these wereall paid off on January 1, 1920. 

The accounts are now made up annually to December 31, and submitted in Durban in March. 
For 1911-12 5 per cent. was paid ; for the fifteen months to December 31, 1913, 15; for the year 1914. 
124; for 1915, 74; for 1916, 10; and for 1917, 1918 and 1919, 20, while in August, 1920, a bonus 
of 33} per cent. in shares was distributed from the reserve fund. For 1920124 per cent. was paid. 
Reserve fund, £17,690, after in 1920 providing £76,750, which was capitalised as stated above ; premium 
on shares, £28,931 ; carried forward, £3,428. On account of 1921 74 per cent. was paid in July, and a 
further dividend of 5 per cent. was announced in January, 1922, making 125 per cent. for the year. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed. Dividend warrants are received by shareholders on the 
London register about three weeks after the declaration of the dividend. Telephone number, 6336 
Central. The shares are quoted in the official list ; latest price, 1}. 


Dunderland Iron Ore Company, Limited.—Directors: A. O. Cautley, J. H. Gretton and §. C. 
Magennis. Secretary: C. A. Frith. Office: 70, Lombard Street, E.C.3.—The company was registered 
April 22, 1902, to acquire properties covering an area of several square miles in and near Dunderland, 
Norway, and an exclusive licence, free from royalty, to use Mr. Edison’s patented processes for the 
extraction of iron ore in Norway and Sweden. In 1908 interest charges fell into arrear, and from 
then onwards for some years negotiations were carried on with a view to reconstruction, but these 
did not materialise until 1913, when the New Dunderland Company, Limited, was formed, which com- 
pany went into liquidation in 1920. Under the reorganisation plan involving the formation of the New 
Dunderland Company the whole of the ordinary stock of £450,000 of the Dunderland Iron Ore Com- 
pany, Limited, has passed into the possession of the New Dunderland Company, while in January, 
1919, 250,000 10 per cent. cumulative participating preference shares of £1 each were created and issued. 
‘The preference shares rank rateably with the ordinary stock in proportion to the amount paid up. ‘Tne 
first and second charge debenture stocks and funded interest certificates of the Dunderland Iron Ore 
‘Company have been cancelled, and the position of the prior lien bonds of the Dunderland Iron Ore 
Company was materially altered. These prior lien bonds amount to £250,000 ; they are in future to 
receive no interest, but the principal is to continue a first charge on the property and undertaking, 
and there is to be applied in paying off the principal of the prior lien bonds, pari passu and rateably, 
25 per cent. of the net profits of the company until one-half of the principal of such prior lien bonds 
has been repaid, and thereafter 5 per cent. of the net profits. To December 31, 1920, advances had 
been obtained from the New Dunderland Company, Limited (in l'quidation), amounting, with interest, 
to £122,087. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. The report for 1920, submitted in December, 1921, stated that ‘Owing to the 
general industrial and financial depression which has existed in all European countries since the com- 
mencement of the preseut year, it has not yet been possible to start operations with the plant in 
Norway ; for the same reason the harnessing of the company’s waterfalls has been deferred.” No 
payment has yet (January, 1922) been made on the prior lien bonds under the scheme referred to 
above. The bonds are quoted in the official list ; latest price, 125. 


Durban Navigation Collieries, Limited. — Directors: Sir Owen Philipps, G.C.M.G., M.P. 
(Chairman), A. Hunt, C.B.E., and R. F. Gibb. Secretary: Maj. H. O. Gabb. Office : 3, Fenchurch 
Street, E.C.3.—The company was registered November 25, 1912, in reconstruction of a company of 
similar title registered January 28, 1903, to acquire leases of about 2,451 acres -of coal seams in the 
district of Newcastle, Natal, and in 1907 a further 13,512 acres of coal lands were acquired, 
making the total now held 15,963 acres. In the reconstruction of 1912 there was issued in exchange 
_ for each fully-paid old share of £1, one new fully-paid share of 4s., and 500, 000 shares were issued for 
cash at par to certain parties who undertook to guarantee a dividend of 8 per cent. per annum for 
three years from January 1, 1913, on the entire issued capital of the new company. The 
authorised capital is £200,000 in shares of 4s., of which £158, 171 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1918, 1914 and 
1915 8 per cent. per annum was paid out of profits ; and for 1916, 1917, 1918, 1919 and 1920, 10. Reserve 
fund, £75,000; carried forward, £29,826. On account of 1921 5 per cent. was paid in November. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Durebant, Stock, London. Telephone number, 2413 
Avenue. 

Earl of Dudley’s Baggeridge Colliery, Limited.—Directors : H. S. Childe, Earl of Dudley; 
J. Hughes, C. Tryon (Managing Director) andJ. Tryon. Secretary: E. Gillam. Office : Priory Offices, 
Dudley.—The company was registered September 12, 1911. The authorised capital is £150,000 in 
shares of £5, of which £125,500 has been subscribed and called up. There are also deben‘ures for 
£187,000. No further information is obtainable from the company, but this notice has been officially 
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revised. Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d: 


Easington Coal Company, Limited.— Directors: Sir J. S. Barwick, Bart. (Chairman), G. 8. Barwick, 
W. Briggs, F. T. Dickinson, Vise. Furness, J. H. B. Noble and J. H. B. Forster (Managing Director 
and Secretary). Office: Easington Colliery, Co. Durham.—The company was registered January 
5, 1899. The authorised capital is £420,000 in shares of £100, half being preference and half ordinary, 
all of which has been subscribed and called up. The preference shares havea priority as to capital, and 
rank first for cumulative dividends of 10 per cent. per annum, while, after the ordinary shares shall have 
received dividends of 5 per cent. per annum, surplus profits are to be divided equally between the two 
classes. There are also 5 per cent, second debentures for £185,087, with interest payable June 30 and 
December 31, and the principal repayable December 31, 1940. luz 

The accounts are made up annually to December 31. , At December 31, 1920, there was a credit to 
profit and loss of £128,054. No accounts have recently been received, but this notice has been 
officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 8, Seaham. 


East Coast Steel Corporation, Limited.— Directors : Vise. Furness, B. Talbot, J. H. B. Forster 
and E. Furness. Secretary: H. Hodgson. Registered Office: 60, St. James’s Street, S.W.1.—The 
company was registered February 5, 1917, to carry on the business of iron and steel masters and 
manufacturers, &c. The authorised capital is now £5,000,000 in shares of £1, half being 6 per cent. 
cumulative preference and half ordinary, and £750;000 of the preference and £1,049,665 of the ordinary 
have been issued.and paid up. No further information is obtainable from the company, but this is 
official. Voting power, one vote for every share. Transfer form, common ; fee, 2s, 6d. 


East Indian Coal Company, Limited.— Directors : W. A. Bankier (Chairman), J. A. Toomey, Sir 
T. H. C. Troubridge, Bart., and Sir P.:W. Newson, Bart. Secretary: A. P. Bray. Office: 14, Billiter 
Street, E.0.3.—The company was registered April 20, 1893, to acquire properties covering an area of 
about 6,000 acres, situated in the province of Bengal. The authorised capital is £120,000 in shares of 
£1, all of which has been subscribed and called up. 

The accounts are made up to April 30 and October 31, and submitted about July and February. 
For each of the three half-years to October, 1912, 24 per cent. was paid; to April, 1913, 84; to 
October, 1913, 7; to April, 1914, 8; to October, 1914, 7;.to April, 1915, 8; to October, 1915, 7 ; 
for the four half-years to October, 1917, 8: for the two half-years to October, 1918, 9; to April, 
1919, 12; for the three half-years to October, 1920, 15; and to April, 1921, 5, after transferring 
£10,000 from contingency reserve to profit and loss account. Reserve fund, £65,000; carried forward, 
£2,370. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote 
for each share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s,6d. Telegraphic 
address, Avolating, London. Telephone number, 326 Avenue. 


East Kent Colliery Company, Limited.—Directors: Prof. W. Galloway (Chairman), P. J. 
Agelasto, H. W. Marley, G. Thomas and A. Wells. Secretary: E. H. Fox. Office: 12, King Street, 
Dover.—The company was registered March 28, 1907. The 'Tilmanstone Housing Association, Limited, 
was formed (in 1921) under the auspices of the company, but is not being proceeded w’th at present 
(January, 1922). The authorised capital is £500,000, £10,000 being in vendors’ shares of 1s. each, and 
£490,000 in ordinary shares of 5s. each, and all the vendors’ shares and £480,583 of the ordinary have 
been subscribed and called up. The ordinary shares are entitled to a preferential non- cumulative 
dividend of 10 per cent., after payment of which surplus profits are to be divided in equal proportions 
between both classes of shares, which rank pari passu as regards capital. There are also—6 per cent. 
(formerly 10 per cent.) first mortgage debentures in multiples of £10 for £126,220 (part. of £200,000 
authorised), in addition to which £40,780 is deposited as security for loans, with interest payable 
March 1 and September 1, and the principal redeemable at par by annual drawings in Apri] by means 
of a sinking fund of 15 per cent. of the yearly profits available for dividend, and any debentures 
not so redeemed before January 1, 1925, are to be redeemed on such date, while the company is to 
be at liberty to redeem all the debentures by giving six months’ notice. at any time before July 1, 
1924; 6 per cent. perpetual second mortgage participating debenture stock for £75,417 (part of 
£150,000 authorised), secured by trust deed (ranking in all respects subsequent’ to the debentures), 
with interest payable June 30 and December 31; income bonds for £98,244, issued in 1916 to 
unsecured creditors of over £10 each, bearing 4 per cent. per annum interest—payable out of profits ; 
and a loan of £13,625, against which £36,960 of the first mortgage debentures have been issued as 
security. 

The accounts are made up annually to December 31, and those for 1920 were submitted in July, 
1921. A seam of coal, 5 ft. 2 in. in thickness, was uncovered in March, 1913, and coal is now 
being produced. Mr. H. C.,Howard, 70A, Basinghall Street, E.C.2, was appointed receiver on behalf 
of the debenture holders in June, 1914, but was discharged at the end of November, 1915. In respect 
of 1920, after meeting full interest charges and debenture service, and providing £923 for reserve, a 
credit balance of £1,983 was carried forward. Reserve account, £1,364; taxation reserve, £30,321; . 
sinklng fund for redemption of debentures, £3,533. The assets include expenses of issue, discounts 
and commission on debentures, shares and debenture stock, £47,724. ; 

Voting power one vote for each ordinary share and four votes for each vendors’ share. Director’s 
qualification, £100 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Fuel, Dover. Telephone number, 119, Dover. Latest prices—ordinary, 6d. ; debentures 48. 


East Kent Contract and Financial Company, Limited.—Directors: Sir J. Dewrance, K.B.E. 
(Chairman), Lt.-Col. J. P. Dalison, Earl of Darnley, 8S. D. Greig and W. P. Studholme. Secretary: T. 
A. Bowman. Office: Castle Hill House, Dover.—The company was registered December 13, 1907, to 
acquire mineral areas or options from the Kent Coal Concessions, Limited, and to finance and generally 
facilitate the operations of kindred undertakings. The company has entered into contracts with the 
East Kent Light Railways Company for the construction of its lines, parts of which have been handed 
over to the Railways Company. The authorised capital is £50,000 in shares of £1, £48,000 being 
ordinary shares and £2,000 deferred, and £47,947 ordinary and all the deferred have been subscribed 
and called up. The ordinary shares‘are entitled to a non-cumulative preferential dividend of 20 "per 
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cent. and to 75 per cent. of the surplus profits, the remaining 25 per cent. going to the deferred shares, 
There were also at December 31, 1920, loans from allied companies amounting to £47,996, 

The accounts are made up annually to December 31, and those for 1920 were submitted in Dec- 
ember, 1921, In respect of the period to September 30, 1909, the ordinary shares received 30 per 
cent. ; for 1909-10 the distributions: on the ordinary and deferred were 40 and 100 per cent. 
respectively ; fof the fifteen months to December 31, 1911, 20 and 50; and for the year 1912 the 
ordinary shares received 20 per cent. (10 per cent. in December, 1912, and 10 per cent, in April, 
1913). There has since been no distribution on either class of shares. In respect of 1920, there 
was a profit of £10,518, reducing a debit balance brought down to £4,376 which was carried forward. 
Share premium account, £33,183. 

Voting power, one vote for every ordinary share, and five votes for every deferred share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 561, Dover. 

East Rand Gold, Coal and Estate Company, Limited.—Zondon Committee: G. Brayshaw 
and B. M. Ries. London Transfer Secretary: H. J. Guntrip. London Transfer Office: Finsbury 
Pavement House, E,C.2. Head Office: Johannesburg, South Africa.—The company was registered 
in May, 1895, under the laws of the Transvaal, and owns the freehold farm Vischkuil, 7 ,007 acres in 
extent, situated in the Heidelberg district. In March, 1909, the capital was reduced by writing 17s. 6d. 
off each then existing £1 share, and at the same time new shares were created. The authorised capital 
is now £50,000 in shares of 2s. 6d., all of which has been allotted and paid up. The accounts are now 
made up annually to June 30, and usually submitted in Johannesburg about October. Coal is being 
won, but no gold-mining operations are in progress. The first dividend was 10 per cent. for the year 
1909-10; 10 per cent. was again paid for 1910-11; 5 each year for 1911-12, 1912-13, 1913-14 and 
1914-15 ; and nil for the six years to 1920-21. Reserve fund, £3,730; carried forward, £6,035, as against 
£6,857 brought down. A register of shares is kept in London. Transfer form in London, common ; 
fee, 2s. 6d. per 100 shares or part per deed. Telephone number, 6298 London Wall. Latest price, 2s. 


Eastwood, Swingler and Co., Limited.—Directors: F. Atkinson, T, C. Eastwood, A. Osborne, 
W. G. Newbould, F.C.1.8. (Secretary), and A. Swingler. Office: Victoria and Railway Iron Works, 
Derby.—The company was registered November 30, 1886, to acquire the business of the firm of the 
same name as ironmasters. The authorised capital is £100,000 in shares of £100, and £80,000 has 
been issued and paid up in full. No further information is obtainable, but this is official. Transfer 
form, common. Telephone number, 150, Derby. 


Ebbw Vale Steel, Iron and Coal Company, Limited.—Directors: Sir Frederick Mills, Bart., 
D.L, (Chairman), Sir J. W. Beynon, Bart., C.B.E. (Deputy-Chairman), Sir Henry Mather Jackson, 
Bart., C.B.E., Sir P. G.:Henriques, K.B.E., and L. F. Beynon. Secretary: B. Northgraves, A.C.1.S. 
Ojfice : Ebbw Vale, Mon.—This company was registered April 15, 1868. In 1876 the nominal and paid-up 
capital was reduced to the extent of £9 per share, and in 1903 the capital was written down by £10 per 
share. In 1913 £3 per share was called up, while the capital was increased to £1,000,000, and at the 
same time divided into preference and ordinary. The company owns the whole of the share capital of 
John Lancaster and Co., Limited, and Powell’s Tillery Steam Coal Company, Limited, and in connection 
with this acquisition, and expenditure on properties and plant and various extensions, the capital 
was, in 1915, increased to £1,400,000, in 1916 to £1,600,000, and in 1918 further increased by the 
creation of 800,000 7 per cent. cumulative preference shares of £1, 1,300,000 (600,000 being issued) ° 
ordinary shares of £1, and £600,000 of 6 per cent. mortgage debentures, while the then existing 6 per. 
cent. preference shares of £5 were divided into five 7 per cent. preference shares of £1, and the then 
existing 5 per cent. debentures converted into 6 per cent. debentures, the increased dividend and 
interest respectively taking effect as from August 1, 1918. The new ordinary shares were offered at a. 
premium of 5s. per share to the then existing preference and for ordinary shareholders in the 
proportion of two shares for each £5 of share capital held, these ranking for dividend as from 
April 1, 1918; the new preference shares were issued at par and the debentures at 95 per cent. 
In April, 1920, the ordinary share capital of the Newport Abercarn Black Vein Steam Coal Company, 
Limited, was acquired by an exchange of shares on the basis of one £1 Newport Abercarn share for 
every five £1 ordinary shares in this company, and the whole of the share capital of Lancaster’s Steam 
Coal Collieries, Limited, was subsequently purchased by the company. At March 31, 1921, the com- 
pany held investments totalling £2,810,184, of which £2,802,727 was represented by interests in 
associated companies at cost. 

The authorisec share capital is now £3,700,000 in shares of £1, £1,200,000 being 7 per cent. cumu- 
lative preference, having priority also as regards capital, and £2,500,000 ordinary, and the whole 
amount has been issued and paid up. There are also—6 per cent. debentures of £100 each for 
£987,500 (outstanding balance of £1,200,000 authorised), with interest payable March 31 and 
September 30, and the principal repayble at par by means of equal annual drawings at par or by 
purchases in the market at any price below par commencing in the year ending July 31, 1920, and 
ending in the year ending July 31, 1949, the debentures being secured by a first specific charge on 
certain freehold, leasehold and copyhold property of the company, and by a first floating charge on 
the undertaking and the remaining property of the company, both present and future, with certain 
exceptions ; and £3,000,000 8 per cent. seven-year notes in denominations of £25, £50, £100 and £500 
(the total authorised) issued in November, 1920, at 985 per cent. Interest is payable January 1 and 
July 1, and the notes are repayable at par on January 1, 1928, the company reserving the right at any 
time after January 1, 1924, on three months’ previous notice in writing, terminating on any interest 
date, to pay all or any part of the notes at par. If only part of the notes are to be repaid, the same 
are to be determined by drawings. The company has agreed that so long as any of the notes are out- 
standing it will not without the sanction of an extraordinary resolution passed at a meeting of the 
holders of the notes for the time being outstanding create or issue any debentures or debenture stock 
or other securities constituting a charge upon any part of its undertaking or property or create any 
other mortgage or charge thereon (other than to discharge or pay off all or any of the £1,010,000 (now 
£987,500) 6 per cent. debentures of the company, or to secure bankers’ loans incurred in. the ordinary 
course of business, or on property acquired after the date of this issue or for the purpose of discharging 

he notes), F : 
: The hea are made up annually to March 31, and submitted in August, For 1909-10 5 per 


® 


1584 THE STOCK EXCHANGE YEAR-BOOK. 


cent. was paid ; for 1910-11, 24; for 1911-12, 3; for 1912-13 and 1913-14, 10 each time ; for 1914-15, 74; 
for 1915-16, 124; for the four years to 1919-20, 15; and for 1920-21, 5. Reserve fund, £400,000 ; 
capital reserve account, £1,350,348 ; reserves for specia] purposes, £312,992 ; reserve for depreciation 
on stock values, £150,000 ; premium on shares account, £315,910 ; carried forward, £6,690. The pre- 
ference dividend is usually paid in June and December. In December, 1921, 1t was announced that, 
as the company’s collieries were idle for the first four months of the current financial year, in conse- 
quence of the National Stoppage, and the iron and steel] works were also idle for the first six mo 1ths 
thereof, the board had lecided to defer consideration of the payment of an interim dividend on the 
preterence shares until after the annual accounts had been prepared. 

Voting power, one vote for each ordinary share and one vote for every five preference shares. 
Director’s qualification, 3,000 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; notes 
are transferable in denominations of £25, £50, £100 and £500. Telegraphic addresses, Company, 
Ebbwvale, and Furnaces, Vic, London. Telephone number, 1, Ebbwvale. The company, except the 
notes, is quoted in the official list. Latest prices—preference shares,  ; ordinary, 4; 6 per cent. 
mortgage debentures, 91 ; notes, 804. 


Edgar Allen and Co., Limited.— Directors: R. Woodward (Chairman), W. Crosby, C. K. Everitt, 
J. F. Moss, J. C. Ward, F. A. Warlow, A. E. Wells, G. E. Wells and R. G. Woodward. Secretary: 
E. R. Burkinshaw. Office: Imperial Steel Works, Sheffield.—The company was registered December 18, 
1900, to acquire a business of iron and steel manufacturers. In June, 1918, 75,000 and in March, 
1919, and June, 1920, 100,000 additional ordinary shares were created each time, and the authorised 
capital is now £800,000 in shares of £1, £300,000 being 5 per cent. (free of income tax, not exceeding 
6s. in the £, as from April 1, 1920) cumulative preference, having a priority also as to capital, 
and £500,000 ordinary. and all the preference and £408,445 of the ordinary have been subscribed 
and paid up, including 76,000 ordinary shares allotted in April, 1919, to the ordinary shareholders 
by way of bonus out of the reserve fund, in the proportion of one new share for every three shares 
held, and 96,000 ordinary shares offered to the shareholders in March, 1920, at a premium of 10s. per 
share. The ordinary shares are chiefly held by the directors and members of the staff. At March 31, 
1921, there was a bank overdraft of £150,968. 

The accounts are made up annually to March 31, and submitted in June. For 1913-14 and 
1914-15 124 per cent. was paid each year on the ordinary shares ; for 1915-16, 15 ; and for 1916-17, 1917-18 
and 1918-19, 175, while in April, 1919, a bonus of 334 per cent. was distributed in shares out of 
the reserve fund (free of income tax). For 1919-20 15 per cent. was paid on an issued ordinary capital 
of £304,000; and for 1920-21, 10 (free of tax) on the capital as above. Reserve fund, £69,000; 
premium on shares account, £87,875; carried forward, £30,246. Goodwill has been eliminated from 
the balance sheet. On account of 1921-22 24 per cent. (free of tax) was paid in January. The 
preference dividend is paid in April and October. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are not 
entitled to vote unless the dividend on their shares is, and so long as it is, in arrear. Director’s 
qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Allen, Sheffield. Telephone numbers, 360 to 365 Attercliffe, Sheffield. Latest prices of shares— 
preference, 18s. ; ordinary, 23s. 6d. 


Edinburgh Collieries Company, Limited.—Directors: A. Nimmo (Chairman), C. Carlow, 
J. A. Clarke, R. T. Moore and J. P. Waldie. Secretary: J. Gordon. Office: Wallyford, Musselburgh. 
—The company was registered May 26, 1900, to take over the business and properties of a company 
of the same name, registered September 12, 1898. In 1907 the businesses of the Forth Collieries 
(1903), Limited, R. and J. Durie, Limited, and James Waldie and Sons’ Tranent Collieries were 
absorbed, and another concern has since been acquired. The authorised capital is now £650,000 
in shares of £1, £200,000 being 5 per cent. cumulative preference, with a priority as to capital, and 
£450,000 ordinary. Of the preference capital £102,225 and of the ordinary £408,110 have been sub- 
scribed, and £451,085 paid, all the preference and 171,110 ordinary being fully paid, and 237,000 
ordinary having 15s. paid. 

There are also debentures for £13,300 (the issue of which is limited to an amount equal to one-half 
the paid-up capital), with interest payable at Whitsunday and Martinmas. 

The accounts are made up annually to January 31, and submitted in April. For 1907-8 
125 per cent. was paid on the ordinary shares; for the four years to 1911-12 only the preference 
dividend was paid; for 1912-13 10 per cent. was paid on the ordinary shares ; for 1913-14, 6; for 
1914-15 only the preference dividend was paid ; for 1915-16 the ordinary shares received 10 per cent. ; 
for 1916-17, 174 ; and for 1917-18, 1918-19, 1919-20, 1920-21, 75 each year (free of income tax). Carried 
forward, £23,058. No interim dividend has been piid on the ordinary shares on account of 1921-22. 
The preference dividend is paid in April and September. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carbon, Musselburgh. 
Telephone number, 105, Musselburgh. Latest prices—ordinary (fully paid), 17s. 9d. ; (partly paid), 
12s. ; preference, 12s. 9d. 


Elswick Coal Company, Limited.—Directors: N. S. Cox, T. G. Gibson, F. R. Simpson, J. 
Simpson and J. B. Simpson. Secretary: H. J. Arkle. Office: Elswick Colliery, Newcastle-on- 
Tyne.—The company was registered June 30, 1881. The authorisea capital is £57,200 in shares of 
£65 each, all of which has been subscribed and paid up. The accounts are made up annually to 
June 30. No information is obtainable from the company. According to the balance sheet to June 30, 
1920, filed at Somerset House, there was a provision for coal levy of £50,000; and a debit to profit and . 
loss of £8,276. Voting power, one vote for every share. Director’s qualification, 25 shares. ‘Trans- 
fer form, common ; fee, 2s. 6d. 


Extended Extension, Limited.—Directors: Sir J. Dewrance, K.B.E. (Chairman), Lt.-Col. J. P- 
Dalison, Karl of Darnley, 8. D. Greig and W. P. Studholme. Sccretary: T. A. Bowman. Office : 
Castle Hill House, Dover.—The company was registered November 26, 1909, ‘to deal with 
mineral rights in Kent, and has acquired a large acreage of mineral areas, such areas including 
options, leases, freehold mjneyals and freehalds both as to surface and minerals, while certain mterests 
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are owned jointly with two other parent companies. The authorised capital is £50,000 in shares of 
£1, £47,000 being in ordinary shares and £3,000 in founders’ shares. The ordinary shares are entitled 
to a preferential non-cumulative dividend of 12 per cent. per annum, and to 67 per cent. of any 
surplus divisible profits, the balance going to the founders’ shares. In a winding-up the ordinary 
shares are to take 67 per cent. of the surplus assets and the founders’ shares 33 percent. Of the 
ordinary shares £43,000 and of the founders’ shares £2,989 have been allotted and paid up. There are 
also—debentures of £10 each, for £10,000, redeemable at £12 per debenture, the repayment of principal, 
together with interest thereon, however, having been postponed until six months after the termination 
of the war; and first mortgage trust bonds, including interest, for £1,833, repayable at a premium 
of 10 per cent. six months after the termination of the war. 

In October, 1913, the shareholders sanctioned the formation of a new company to purchase leases 
of the minerals of -this company, Kent Coal Concessions, Limited, the South Eastern Coalfield 
Extension, Limited, and the Deal and Walmer Coalfield, Limited, but nothing further has been done 
in the matter. Having obtained the sanction of the court to an arrangement and compromise made 
in 1914 with certain creditors, these four companies, early in 1915, made an issue of 6 per cent. joint 
bonds for £90,000, with interest payable January 1 and July 1, and the principal repayable at 125 per 
cent. on March 1, 1924. The liability of the four companies in respect of the bonds is—as to the 
Kent Coal Concessions, 50 per cent. of the amount; as to the South Eastern Coalfield Extension, 
23 per cent. ; as to the Extended Extension, 18 per cent. ; and as to Deal and Walmer Coalfield, 
9 per cent. To December 31, 1919, the proportion of the issue received by Extended Extension, 
with accrued interest, was £19,061. The bondholders have agreed that the right to demand payment 
of interest on the bonds from January 1, 1917, shall be postponed until March 1, 1924. 

The accounts are made up annually to December 31, and submitted in the following December. 
In their report submitted in December, 1921, it was stated that the directors had on behalf of the 
company and its allied companies entered into an agreement for the sale of certain leases and options. 
Suspense account (administration expenses, &c.) at December 31, 1920, £27,.295. Cash balance at 
December 31. 1920, nil; sundry debtors (allied companies), £2,172; investments in allied companies 
at cost, £4,885 ; calls unpaid, £251; sundry creditors and loans, £57,632. Voting power, one vote for 
every ordinary share and five votes for every founders’ share ; on a question of winding-up or the sale 
of the undertaking and assets the founders’ shares carry ten votes for every share. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 561, Dover. 


Farnley Iron Company, Limited.—Divectors: R. Armitage, M.P. (Chairman), E. Armitage, W. J. 
Armitage, Lord Ernest Hamilton, M. R. Mainprice, H. Brearley and R. Darvall. Office: Farnley, near 
Leeds.—The company was registered March 2, 1871. The capital is £240,000 in fully-paid shares of 
£100. In 1919 85 per cent. was acquired by Brown, Bayley’s Steel Works, Limited, partly by an 
exchange of preference shares. The accounts are made up annually to March 31, and submitted in 
May. No report is published, but this information is official. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Farnley, Leeds. Telephone number, 21567, Leeds. 


Fassifern Coal Company, Limited.—Directors : A. W. Bryant, F. R. Croft (Managing Director, 
New South Wales), Maj. E. S. Marks, O.B.E., and H. C. Rabbidge. Acting Secretary: G. Noble. 
Office: 3-4, Clement’s Inn, Strand, W.C.2.—The company was registered January 18, 1895, and 
took over the properties, situated in the Newcastle district of New South Wales, of the Northumber- 
land Land and Coal Company, Limited. The authorised capital is £60,000 in shares of £1, of 
which £58,423 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted about November, an interim 
dividend (in 1921 of 74 per cent.) being paid in June. For 1916-17, 1917-18 and 1918-19 7% per cent. 
was paid each year; for 1919-20, 5; and for 1920-21, 20, including a bonus of 1s. per share (free of 
income tax). General reserve, £10,000; carried forward, £4,084, subject to corporation profits tax, 
1921, and Australian war time profits tax for 1918 and 1919, if any. : 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5483 Holborn. Latest price, 5s. 


Fenton Collieries, Limited.—Directors: J. Gardiner (Chairman and Managing Director), 
Lord Invernairn and W. Graham. Secretary: W.L. Waite. Office: 24, Coleman Street, E.C.2.— 
The company was registered July 2, 1910, and owns collieries (partly freehold and partly lease- 
hold) situated at Fenton, Staffordshire. The authorised capital is £150,000 in shares of £1, of which 
£100,007 has been allotted and paidup. There are also—5 per cent. first mortgage registered debentures 
of £50 each for £74,550 (outstanding balance of £100,000 authorised and issued), with interest payable 
January 1 and July 1, and the principal repayable at 105 per cent. on December 31, 1930, but the 
company reserves the right to redeem the entire issue only, at any time, on six months’ notice, at 
the same price; and 7 per cent. B debentures of £50 each for £33,800 (part of £50,000 authorised), 
with interest payable March 1 and September 1, and the principal repayable September 1, 1929. At 
December 31, 1920, the sum of £11,871 was due to bankers. é f ce 

The accounts are made up annually to December 31, and submitted in May. No dividend 
has yet been paid. In respect of 1920 there was a loss of £21,279, and after writing off £1,378 for 
depreciation of wagons and including £43,632 due from coal controller, a credit balance of £44,661 
brought down was increased to £65,636, which was carried forward. Voting power, one vote for 
each share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Hearkening, London. Telephone number, 689 London Wall. 


Fernhill Collieries, Limited.— Directors: Sir J. W. Beynon, Bart., C.B.E. (Chairman and Managing 
Director), L. F. Beynon, F. T. Halford, Lt.-Col. J. C. Kirk, C.B.E., and Sir L. W. Llewelyn, K.B.E. 
Secretary: G. D. Tomlinson. Ofice : Merthyr House, Cardiff.—The company was registered June 27, 
1910, and owns the Fernhill and Blaenrhondda Collieries (2,400 acres), situated near Treherbert, 
Glamorganshire. In March, 1920, 300,000 partic’pating preference shares of £1 were created, and at 
the same time £150,000 of the undivided profits were capitalised and applied in payment of a bonus to 
the ordinary shareholders in the proportion of three new preference shares for every two ordinary 
shares held. The authorised capital is now £590,000 in shares of £1, £100,000 being 7 per cent. 
cumulative preference, £300,000 8 per cent, cumulative participating (up ta 10 per cent.) preference, 


1586 THE STOCK EXCHANGE YEAR-BOOK. 


and £100,000 ordinary, and all the 7 per cent. preference and ordinary, and £150,000 of the 8 per 
cent, preference have been issued and paid up; in January, 1913, the owners of 70,000 7 per cent. 
preference shares offered such shares for sale by prospectus at the price of £1 1s. 3d. per share. 
There are also 5. per cent. first mortgage debentures of £50 each for £150,000 (including £101,000 
held by the company), with interest payable June 30 and December 31, and the principal repayable 
at 105 per cent. on June 30, 1940. 

The accounts are made up annually to June 30, and usually submitted in September. For 1910-11, 
1911-12 and 1912-13 16 per cent. was paid each year; for 1913-14, 10; for 1914-15, 16; and for the 
four years to 1918-19, 20 (free of income tax), while in March, 1920, a bonus equivalent to 150 per cent. 
was paid in participating preference shares as stated above. For 1919-20 20 per cent. was paid on the 
ordinary ; and for 1920-21, 10 (less tax), the participating preference shares receiving 10 per cent. each 
year (lesstax). Carried forward, £9,885. The preference dividend is paid half-yearly. © 

Voting power, one vote for each ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 1,000 shares of either class, Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Beynon, Cardiff. Telephone number, 48 (four lines), Cardiff. Latest 
prices—ordinary, 23s. 6d. ; 7 per cent. preference, 16s. ; 8 per cent. ditto, 18s. 6d. ; debentures, 695. 


Fife Coal Company, Limited.—Directors : ©. Carlow (Chairman and Joint Managing Director), 
©. A. Carlew (Joint Managing Director), T. G. Nasmyth, Sir A. Nimmo, K.B.E., A. D. Smith-Sligo 
and J. 8. Stenhouse. Secretary: W. Walker. Office: Leven, Fifeshire.—The company was registered 
September 10, 1872, and was reconstructed early in 1895, re-registration taking place January 15, 1895. 
Other properties have since been acquired, and in 1909 the undertaking of the Bowhill Coal Company, 
Fife, Limited, was absorbed. In March, 1920, 408,131 additional ordinary shares were created, and at 
the same time these shares were allotted as fully.paid to the ordinary shareholders by way of bonus 
out of the reserve fund in the proportion of one new share for every two ordinary sharesthen held. The 
authorised capital is now £1,642, 206 in shares of £1, £417,813 being in 5 per cent, cumulative preference 
shares, with a priority’as to capital, and £1,224,393 in ordinary, all of which has been subscribed and 

aid up. : 

The accounts are made up annually to December, and submitted in March. For 1911, 124 per 
cent. was paid on the ordinary shares; for 1912 and 1913, 274 each year ; for 1914, 10 ; for 1915, 25; 
for 1916, 35; for 1917, 25; for 1918, 274; and for 1919, 25 (free of income tax), while in March, 
1920, a bonus of 50 per cent. was paid in fully-paid ordinary shares out of the reserve fund. For 
1920 174 per cent. (free of tax) was paid on the capital as it now stands; and for 1921 10 (free of 
tax), including 24 per cent. paid in September.. Reserve fund, £91,869; carried forward, £109,563. 
Voting power, one vote for each share. Director’s qualification, 3,000 shares, held for three months. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Carlow, Leven. Telephone 
number, 2, Leven. Latest prices—ordinary, 48s. 6d. ; preference, 15s. 9d. 


Firbeck Main Collieries, Limited.— Directors: M. Deacon (Chairman and Managing Director), 
Lord?Aberconway, A. Farquhar, W. B. M. Jackson, W. H. McConnel and A. Wightman. Secretary : 
T. E. Haslam, F.C.1.8. Office: Sheepbridge Works, Chesterfield.—The company was registered Decem- 
ber 13, 1913, to acquire certain coal-bearing properties, situated in Nottinghamshire and Yorkshire. 
The authorised capital is £450,001 in shares of £1, £450,000 being in ordinary and £1 in a management 
share, and £319,000 of the ordinary and the management share have been subscribed, and £56,501 
called up, 19,000 of the ordinary and the management share being fully paid, and 300,000 ordinary 
having 2s. 6d. per share called up, while £472 10s. has been received in advance of calls. The 
management share ranks equally with the ordinary shares in all respects except voting power. At 
December 31, 1921, there was a loan from the bank for £18,087. ; 

It is proposed to make a call of 1s. 6d. per share on the partly-paid shares. , 

The accounts are made up annually to December 31, and submitted about March. Sinking 
operations have not yet (March, 1922) been commenced. Voting power, one vote for each ordinary: 
share; the management share is entitled to 100 votes, and to an additional vote for every ordinary 
share issued beyond 300,000. Director’s qualification, 1 share. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Firbeck, Chesterfield. Telephone number, 356, Chesterfield. 


Flemington Coal Company, Limited.— Directors: G. A. Mitchell (Chairman), W. D. G. Menzies, 
P. Thornton and T. Thornton. Secretary: A. C. Gold. Office: 5, West Regent Street, Glasgow. — 
The company was registered December 14, 1886. The authorised capital is £30,000 in shares of 
£1 10s., of which £21,000 has been subscribed and paid up. The accounts are made up annually 
to November 30, and submitted in February. For 1908-9 6 per cent. was paid; for 1909-10, 3; 
for 1910-11, nil; for 1911-12 and 1912-13, 15 per cent. each year; for 1913-14, nil; and for 
1914-15, 10 per cent. Reserve fund, £6,000; carried forward, £712. Accounts are not now 
published, but this notice was last year officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares, held for three months. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Flemington, Glasgow. Telephone number, 1225 (Douglas), Glasgow. 

Florence Coal and Iron Company, Limited.—Directors: E. Chaplin, B. A. Prowse, Duke of 
Sutherland and Col. R. 8. Williamson. Secretary: G. A. Green, F.C.LS. Office: Longton, Staffordshire. 
—The company was registered May 18, 1896, to acquire the undertaking of the Florence Colliery Com-’ 
pany, Limited, registered October 24, 1891. The authorised capital is £30,000 in shares of £10, 
and all has been issued as fully paid. There are also—£43,000 of first debentures ; and £45,000 of 5 per 
cent. second debentures. No further information is obtainable from the company, but this notice 
was last year officially revised. Voting power, one vote for each share. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 67 Longton. APE 

Forth and Clyde.and Sunnyside Iron Companies, Limited.— Directors : R. M. Wilson (Chairman) 
A, Brown, J. Brown (Joint Managing Director), J. A. Brown (Joint Managing Director and Secretary) 
and D. Dickson. Office : Sunnyside Iron Works, Falkirk.—The company was registered February 
4, 1898, to acquire the business of the Forth and Clyde Iron Company and the Sunnyside Iron’ 
Company, Limited. In August, 1919, 8,000 additional ordinary shares were created, and these were’ 
issued to the ordinary shareholders by way of bonus in the proportion of. one new share for each share 
held, payment for same being partly proyided by absorbing a reserve fund of £13,000, and partly by 
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the ‘appreciation in the value of the company’s plant, moulding boxes and machinery.” The 
authorised capital is now £130,000 in shares of £5, £50,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £80,000 ordinary, and the whole amount has been subscribed 
and called up. 

The accounts are made up annually to December 31, and usua!ly submitted in March. For each of 
the three years to 1911 6 per cent. was paid; for 1912, 1913, 1914 and 1915, 10; and for 1916, 123 
(free of income tax). In respect of 1917 and 1918 further dividends of 5 per cent., in 1919 of 74 per 
cent., and jn 1920 of 5 per cent. (free of tax), were recommended by the directors in their reports, but 
the full dividend paid for those years has not transpired. Reserve fund, £25,000; carried forward, 
£9,429. In August, 1919, a bonus of 100 per cent. (free of tax) in ordinary shares was paid to the 
ordinary shareholders out of the reserve fund, &c., as stated above. The preference dividend is paid 
in March and September. 

Voting power, one vote for each share, but preference shares only vote under certain conditions. 
Director’s qualification, £2,000 of either class of shares. Transfer form, common; fee, 2s. 6d. 
Fobeey 0 tra address, Clyde, Falkirk. Telephone number, 70, Falkirk. Latest price of preference, 

s. 6d. 


Frodair Iron and Steel Company, Limited.— Directors : T. B. Kittel (Chairman), P. B. Kittel and 
EK. D. Kittel. Acting Secretary: G. L. Deacon. Office: Fenchurch House, H.C.3.—The company 
was registered August 8, 1905. The authorised capital is £150,000 in shares of £1, half being 6 per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and £56,865 preference 
(issued in 1913 at par) and £50,007 of the ordinary_have been subscribed and called up. 

The accgunts are made up annually to June 30, and usually submitted about November. For 1908-9 
and 1909-10 dividends ‘amounting to 15 per cent. were paid each time; for 1910-11, 175; and for 
1911-12 and 1912-13, 15. There was then no dividend until in respect of 1916-17, when 6 per cent. 
was paid on the preference shares ; for 1917-18 two-and-a-half years’ preference dividend was paid 
(thus clearing off arrears), but there was no distribution on the ordinary ; for 1918-19 only the 
preference dividend was paid; and for 1919-20and 1920-21 10 per cent. was paid on the ordinary shares 
each year. Carried forward, £12,134. Voting power, one vote for every share. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Frodair, London. Telephone numbers, 415 Avenue and 
559 Central. aa 

Frodingham Iron and Steel Company, Limited.—The preference and ordinary share capital is 
held by the United Steel Companies, Limited. 


Garswood Hall Collieries Company, Limited.— Directors: RK. H. Edmondson (Managing Director), 
Lord Colwyn, F. Edmondson, J. H. Edmondson and Maj. R. H. Edmondson, Jun., and T. 8. Mayall 
(also Secretary). Office: Brynn, near Wigan.—The company was registered November 21, 1905, in recon- 
struction of a company of the same name, incorporated in 1883, and owning collieries at Ashton-in- 
Makerfield, Lancashire. The authorised capital is £150,000 in shares of £1, and the whole amount 
has been issued as fully paid. There are also mortgages for £114,235, on which interest has been paid 
to date. Further information is not obtainable, but this is official. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Garswood, Wigan. ‘Telephone number, 542, Wigan. 


Gavin Paul and Sons, Limited. — Directors: J. Wishart (Chairman), J. Menzies (Managing 
Director), A. S. Paul and J. McK. Menzies. Secretary: J. Johnston, F.C.1.8. Office: 14, Torphichen 
Street, Edinburgh.—The company was registered February 23, 1898, to take over a business of 
coalmasters of the firm of the same name. The authorised capital is £65,000 in shares of £10, £30,000 
being 5 per cent. cumulative preference or A shares, having a priority also as to capital, and 


£35,000 B shares. The entire capital has been subscribed and called up. The accounts are made 


up annually to November 30, and submitted in January. For 1908-9 15 per cent. was paid; for 
1909-10, 1910-11 and 1911-12, 20 each year; for 1912-13, 15; for 1913-14, 10; for 1914-15 and 
1915-16, 15; and for 1916-17, 5. Reserve fund, £7,297; special reserve fund, £20,000; carried 
forward, £4,561. Later accounts have not been issued owing to Government control and difficulties 
in adjusting claims against the Board of Trade, but this notice has been officially revised. The 
preference dividend is paid on May 31 and November 30. Voting power, one vote for every share 
of either class. Director’s qualification, 50 shares of either class. ‘Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Paul, Edinburgh. Telephone numbers, 3290 and 3291 (Central), 
Edinburgh. Latest price of preference, 94. ; 

It is proposed (February, 1922) to reduce the capital to £35,000, by repaying the £30,000 of 
preference shares. 

Glamorgan Coal Company; Limited.—Directors: E. A. Mitchell - Innes, K. C, (Chairman), 
Viscountess Rhondda, T. J. Callaghan, H. Seymour Berry, Sir D. R. Llewellyn, Bart., Sir Leonard W. 
Llewelyn and F. 8. Cartwright. Secretary: V.D. Hailey. Office: Cambrian Buildings, Cardiff.—The 
company was registered January 12, 1892. The authorised capital is £375,000 in shares of £1 (formerly of 
£10, but subdivided in 1912), £225,000 being in7 per cent. cumulative preference, and £150,000 in ordinary, 
and £224,900 preference and £148,370 ordinary have been issued and. called up. There are also 5 per 
cent. debentures of £50 each for £45,000 (part of a total authorised of £120,000), with interest payable 
April 1 and October 1, and the principal repayable October 1, 1928, at par, or, at the option of the 
company (now) at any time.at £52 10s. per debenture. ; 

The whole of the ordinary shares of this company and about 9934 per cent. of the preference have 
been acquired by the Consolidated Cambrian, Limited, which see. ; : 

The accounts are made up annually to December 31, and submitted in February or March. 
The company being now a private concern, balance sheets are not published, but this notice 
is officially passed as correct. Director’s qualification, 2,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Glamorgan, Cardiff. Telephone number, 2280, Cardiff. 
Latest price of debentures, 73. 

Glencoe (Natal) Collieries, Limited.—The assets were acquired as from J uly 1, 1921, by the Natal 
Navigation Collieries and Estate Company, Limited, for 83,333 fully-paid £1 shares in that company, 
and shareholders in the Glencoe Collieries received one Natal share for every three Glencoe shares, 
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Glyncorrwg Colliery Company, Limited.— Directors: W. H. D. Mewton (Chairman), H. J, Heath, 
W. F. Mewton, W. Johnson and J. D. Mewton. General Manager and Secretary: H. J. Heath. Office : 
Cardiff.—The company was registered March 13, 1880, and in 1890 was reconstructed, re-registration 
taking place (under the old title) on January 9, 1890. The capital formerly consisted of preferred 
ordinary, deferred ordinary, and ordinary shares of £8, but in March, 1915, the then existing share- 
holders received three £1 preference shares and five £1 ordinary shares in exchange for each old share. 
The authorised capital is now £200,000 in shares of £1, and £26,985 has been issued in 6 per 
cent. cumulative preference shares, having a priority also as to capital, and £44,975 in ordinary shares, 
all fully paid. There is also 6 per cent. debenture stock for £39,040, redeemable at 110 per cent. in 
1953. 

The accounts are made up annually to December 31. For 1919 a dividend of 10 per cent. was 
paid on the ordinary shares. Credit to profit and loss at December 31, 1919, £46,110. Later 
accounts have not yet (January, 1922) been issued, pending a settlement with the Mines Department, 
bat this notice has been officially revised. Being a private concern, reports are not published, but 
this information is official. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, shares to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 295, Cardiff. 


Graham’s Navigation (Merthyr) Collieries, Limited. — Directors: Sir Sven Hansen, Bart., 
C. W. Hansen and H. Le Vesconte, F.C.1.S. (also Secretary). Office: Crichton House, Mount 
Stuart Square, Cardiff.—The company was registered January 26, 1905, and owns leasehold property, 
situated at Sirhowy, Mon. The authorised capital is £42,000 in shares of £1, £12,000 being 6 per cent. 
non-cumulative preference, having priority as regards capital, and £30,000 ordinary, and the whole 
amount has been subscribed and paid up, the preference shares having been issued to the ordinary 
shareholders in 1916 as a bonus out of the reserve fund. There were formerly debentures for £6,750, 
but these have been paid off. 

- The accounts are made up annually to December 31, and submitted in March. For 1915 125 
per cent. was paid; for 1916, 15, while a bonus of 40 per cent. was paid in preference shares out of 
the reserve fund; and for 1917 and 1918 15 per cent. was’ again paid each time. Carried forward, 
£5,959. On account of 1919 5 per cent. was paid in July. The company is now a private one, and 
reports are not issued and dividend results do not transpire, but this notice has been officially revised. 

Voting power, one vote for each ordinary share; preference shareholders. vote only on matters 
affecting their rights. Director’s qualification, ordinary shares to the nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. ; the right of members to transfer shares is now restricted. Telegraphic 
address, Evaporate, Cardiff. Telephone number, 4093, Cardiff. 


Graigola Merthyr Company, Limited.—Directors: Sir D. R. Llewellyn, Bart. (Chairman), 
Viscountess Rhondda (Deputy-Chairman), H. S. Berry, T. J. Callaghan, F. W. Mander, H. H. 
Merrett, W. ‘P. Miles, G. Llewellyn, J. Gomer Berry and W. Llewellyn. Secretary: D. J. Griffiths. 
Office: Cambrian Chambers, Cambrian Place, Swansea,—The company was registered April 24, 1885, 
to carry on the business of colliery proprietors. The authorised capital is now £1,260,000 in shares 
of £1, £60,000 being 6 per cent. preference, having a'priority as to capital, and £1,200,000 ordinary, and 
the whole amount has been allotted and paid up. Being a private concern, reports are not published, 
but this notice has been officially revised. Voting power, one vote for every ordinary share. Director’s 
qualification, £1,000 in ordinary shares. Transfer form, common; fee, 5s. Telegraphic address, 
Graigola, Swansea. Telephone number, 1384 (four lines), Swansea. 


Great Mountain Collieries Company, Limited.—Dzrectors: John Waddell (Managing Director), 
Mrs. Mary Waddell and E. J. Robertson-Grant. Secretary: D. Kydd. Office: Victoria Road, 
Llanelly.—The company was registered April 1, 1891. The authorised capital is £120,000 in shares 
of £10, all of which has been issued and called up. There are also 5 per cent, debentures of 
£1,000 each for £70,000, interest on which has been paid to date. Reports are not obtainable, but 
this information is official. Voting power, one vote for each share. Director’s qualification, 50 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Waddell, Llanelly. Telephone number, 
412, Llanelly. 


Great Northern Coal Company, Limited.— Directors : Lord Joicey and C. W. Milne. Secretary: 
W. 8. Gregg. Office: 3, Crown Court, Old Broad Street, E.C.2.—The company was registered 
December 16, 1907, to acquire coal-bearing lands in the county of Northumberland and Maitland 
District of New South Wales. The authorised capital is £50,000 in shares of £1, £40,000 
being preferred ordinary and £10,000 ordinary, all of which has been subscribed and paid 
up. The preferred ordinary shares are entitled to a preferential dividend of 10 per cent., and 
to half the surplus profits, having also a priority as to capital. The accounts are made up 
annually to December 31, and submitted about August. The first borehole passed through a 
coal seam, 9 feet 3inches thick, at a depth of 565 feet; and the second borehole pierced the 
seam 1} miles to the dip, where the coal is 11 feet 9 inches thick, at a depth of 1,050 feet. Arrange- 
ments have been made for the opening up of collieries on the property by another company to whom 
the properties have been leased. Reports are not now issued, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. 

Great Northern Ore Trust Certificates.—For particulars of these see notice of Great Northern 
Railway Company (U.S.). 

Great Western Colliery Company, Limited.—Directors: H. Wallis (Chairman), W. F. Brown, 
G. C. James, O.B.E., W. H. Renwick and F. N. Tribe. Secretary: F. S. Sage. Office: 11, 
St. Stephen’s Street, Bristol.—The company was registered November 1, 1878, to take over the proper- 
ties of the company of the same name. On January 1, 1890, re-registration took place in connection 
with an increase of the capital ; in July, 1918, the capital was further increased by the creation of 400,000 
ordinary shares ; and in June, 1920, 500,000 additional ordinary shares were created. The authorised 
capital is now £1,500,000 in shares of £1, £50,000 in preference shares (A), and the balance in ordinary (B), 
and all the preference and £1,150,000 of the ordinary have been issued, and £1,125,000 called up, the 
preference and 850,000 of the ordinary being fully paid and 300,000 ordinary having 10s. per share 
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called; these 300,000 ordinary shares were offered to the shareholders in August, 1918, at par, in the 
proportion of one new share for every two shares (A or B) then held, while in June, 1920, 300,000 
B shares were issued as fully paid to the shareholders in the proportion of two new shares for every 
five fully paid A or B shares, and one new share in respect of every five partly paid B shares, out of 
profits reserved and applied towards improving and developing the properties. The A shares have a 
priority as to capital, rank first for a cumulative preferential dividend of 10 per cent., and, after 
payment of a like rate (non-cumulative) on the B, both classes rank equally in surplus profits. 

The accounts are made up annually to December 31, and usually submitted in March. For each of 
the four years to 1912 10 per cent. was paid on both classes of shares ; for 1913, 15; for 1914, 10; for 
1915, 15; for 1916, 20; for 1917 and 1918, 15; and for 1919, 25, while in June, 1920, a bonus of 40 
per cent. in B shares was distributed by the appropriation of an amount of £300,000 reserved out of 
profits, as stated above. For 1920 15 per cent. was paid on both classes, the bonus shares ranking for 
7 per cent. Reserve fund, £100,000; carried forward, £70,863, after providing for excess profits 
duty. The preference dividend is paid January 1 and July 1. 

Voting power, three votes for each A, and one for each B share. Director’s qualification, 250 A or 
750 B shares ; a director, however, may act before acquiring his qualification. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Usage, Bristol. Telephone number, 1891, Bristol. Latest 
prices—A preference shares, 29s. ; B ordinary, 19s. 6d. 


Great Wyrley Colliery Company, Limited.—Directors : C. H. Wright (Chairman), P. F. Chaplin, 
C. Hatton, R. 8. Williamson, H. K. Wilson and W. H. Wilson. Secretary: H. Jones. Office: Great 
Wyrley, Cannock.—The company was registered July 10, 1875. The authorised capital is £115,000, of 
which £100,000 has been issued in ordinary shares of £1 each and fully paid up. No further informa- 
tion is obtainable, but this is official. Voting power, one vote for each share. Director’s qualifica- 
tion, £1,000 of shares. Transfer form, common; fee, 2s. 6d. 


Greek Iron Ore Corporation, Limited. — Directors: R. Baron, Baron J. de Catelin, 
L. Depian, A. C. Matsas, F. Serpieri, V. Thiébaut and N. T. Vlangali. Secretary: A. Dangerfield. 
Registered Office: 56, Cannon Street, E.C.4. Paris Office: 27, Rue Laffitte.—The company was 
registered November 30, 1907, to acquire an interest in iron mines situate in the Commune 
of Larymnos, in the department of Phthiotide, Greece. The authorised capital is £120,000 in shares 
of £1, £10,000 being 6 per cent. cumulative preference shares and £110,000 ordinary, and all the 
preference and £82,000 ordinary have been subscribed and paid up. The preference shares have also 
priority as to capital until they shall have received a bonus out of the profits equal to their nominal 
value, when all priority is to cease and they are then automatically to become ordinary shares. The 
accounts are made up annually to December 31. Development work is suspended for the present. 
Reports are not published, but this notice has been revised officially. Voting power, one vote for 
every share of either class. Director's qualification, 250 shares of either class, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mollify, . 
London. Telephone number, 5150 Bank. 


Grovesend Steel and Tinplate Company, Limited.—Directors: H. Folland (Chairman and Joint 
Managing Director), W. J. Firth (Jo‘nt Managing Director), D. H. Pratt, D. Bevan and F. 8. Padbury. 
Secretary: G. Rees. Office: Gorseinon, near Swansea. London Office: Salisbury House, London 
Wall, E.C.2.—The company was registered October 27, 1904. The authorised capital is now £750,000 
in shares of £1, £250,000 being 63 per cent. preference, having a priority as regards capital, and 
£500,000 ordinary, and £137,495 of the preference and £400,000 ordinary have been subscribed and 
called up. There are also 5 per cent. debentures for £23,700 (against which a sinking fund is in 
operation), interest on which has been paid to date. No further information is obtainable, but this 
notice has been officially revised. Voting power, one vote for every ordinary share. Director’s 
qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s.6d. Telegraphic addresses— 
Grovesend, Gorseinon ; Florally, Stock, London. Telephone numbers—45 (8 lines) Gorseinon ; 3357 
Avenue (three lines), London. 


Guest, Keen and Nettlefolds, Limited.— Directors: E. Steer (Chairman and Managing Director), 
H. Seymour Berry (Deputy-Chairman), F. W. Keen (Deputy-Chairman and Managing Director), Sir 
J. F. Beale, K.B.E., T. J. Callaghan, Lt.-Col. Hon. C. H. C. Guest, J. Paton, T. 8S. Peacock (a 
Managing Director), H. Probyn, Sir D. R. Llewellyn, Bart., W. R. Lysaght, C.B.E., Sir W. EK. Berry, 
Bart., and H. G. Hill. Secretary: J. H. Jolly, A.C.A.,F.C.1.8. Office: London Works, near Birming- 
ham.—The company was registered July 9, 1900, as Guest, Keen and Co., Limited, to acquire the 
businesses of the Dowlais Iron Company and Messrs. Guest and Co., ironmasters, steel manufacturers, 
colliery proprietors, &c., and that of the Patent Nut and Bolt Company, Limited, ironmasters, colliery 
proprietors and manufacturers of steel and iron railway fastenings, &c. In 1902 the business of 
Nettlefolds, Limited, was acquired, and the name was changed as above, the capital at the same 
time being largely increased, while in 1920 controlling interests were acquired—in John Lysaght, 
Limited, through an exchange of shares on the basis of four second preference and three ordinary 
shares of £1 each for every three ordinary shares of £1 in John Lysaght, Limited ; jointly with 
John Lysaght, Limited, in the Meiros Collieries, Limited, which company owns practically all the 
issued ordinary shares of the South Rhondda Colliery Company, Limited ; in Bayliss, Jones and 
Bayliss, Limited ; and in L. Gueret and Co., Limited. A considerable interest is held in the Crown 
Preserved Coal Company, Limited. An offer has been made to the preference shareholders of John 
Lysaght, Limited, to exchange their holdings of 6 per cent. shares (subject to tax) for an equal number 
of Guest, Keen and Nettlefolds 5 per cent. second preference shares (free of tax), and accepted by 
holders of 426,537 shares. Late in 1921 over 90 per cent. of the share capital of the Gwaun Cae 
Gurwen Colliery Company, Limited, was acquired through an exchange of shares on the basis of one 
preference share of £1 or one ordinary share for each preference or ordinary share in the Gwaun Cae 
Gurwen Colliery Company, Limited. 

In September, 1919, 2,000,000 new 5 per cent. second preference shares of £1 were created, together 
with 5,000,000 additional ordinary shares, and in connection with the acquisition of the ordinary 
shares of John Lysaght 3,000,000 additional second preference and 2,000,000 additional ordinary 
shares were created. The authorised capital is now £15,000,000, £2,000,000 being in 5 per cent. 


a 
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cumulative free of tax) first preference shares of £5, £5,000,000 in 5 per cent. second cumulative 
(free of tax) preference shares of £1 (having a priority also as to capitalin the order named), and 
£8,000,000 in ordinary shares of £1, and £1,720,000 of the first preference, £4,341,470. of the 
second preference, and £5,373,908 ordinary have been subscribed and called up. Included in this 
statement of capital are 965,000 second preference and 1,930,000 ordinary shares issued to the ordinary 
shareholders in September, 1919, by way of bonus out of the reserve funds, in the proportion of 
one new second preference share for each ordinary held and two additional ordinary shares for each 
ordinary share held (the new ordinary shares rank pari passu with the existing shares). There is 
also 4 per cent. irredeemable mortgage debenture stock for £1,850,500 (part of £2,000,000 authorised) ; 
the stock is secured bv a first mortzage on the freehold and leasehold property, and has interest 
payable January 1 and July 1. 

The accounts, hitherto made up annually to June 30, and submitted in September, are in future to 
be made up annually to March 31; the next accounts will be for the nine months ending March 31, 
1922. Dividends on all classes of shares are paid free of income tax. For each of the twenty years to 
June 30, 1920, a dividend of 10 per cent. was paid, with a cash bonus for each of the fourteen years to 
1919-20 of 5 per cent., while in respect of 1918-19 an additional bonus of 100 per cent. in second 
preference shares and 200 per cent. in ordinary shares was paid out of the reserve funds. For 1920-21, 
10 per cent. was paid on the increased capital. Reserve funds, £2,628,503 (after deducting £2,895,000 
capitalised in September, 1919) ; carried forward, £264,098. On account of 1921-22 5 per cent. was 
paid in February. 

Voting power, one vote for every ordinary share; preference shares have no voting power. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in multiples of £1. Telegraphic address, Globe, Birmingham. Telephone 
numbers, 282, Smethwick; 9417, City. The company is quoted in the official list. Latest prices 
—ordinary, 28s. ; first preference, 5; second preference, 18s. 6d. ; debenture stock, 713. ? 


Gulf States Steel Company.— Directors: OC. A. Moffett (President), J. Bowron (Chairman), J. W. 
Platten, L. L. Clarke, A. A. Cook, W. H. Coverdale, N. G. Higham, E. M. Mcllvain and 
CG. L Stralem. Secretary: W. H. Moore. General Office: Brown-Marx Building, Birmingham, 
Alabama, U.S. New York Office: 55, Cedar. Street.—The company was incorporated under 
the laws of Delaware, in November, 1913, and owns and operates blast furnaces, also coal 
and ore mines. ‘The authorised capital is $15,500,000 in shares of $100, $3,000,000 being in 7 

er cent. cumulative first preferred shares, $5,900,000 in 6 per cent. non-cumulative second preferred, 
and $7,500,000 in common, the second preferred being convertible into common, share for share, at 
the option of the holder. Of the first preferred shares $2,000,000, of the second preferred $70,100, 
and of the common shares $11,152,150 have been issued and are fully paid, including a stock 
dividend of 25 per cent. on the common paid in May, 1918, while the remainder of the share capital, 
all classes, is in the company’s treasury. The company has issued no bonds, although part of its 
properties were bought subject to an issue of $186,000 of 6 per cent. bonds issued by another 
company, due for repayment in 1943, which are not assumed by the company, the subject property 
only being liable for the debt. 

The accounts are made up annually to December 31. The dividends on the first preferred 
shares are now being paid regularly on January 1, April 1, July 1 and October 1, but no dividend 
was piid on the second preferred shares during 1921. On the common shares a quarterly dividend 
of 2 per cent. was paid on January 2, 1917, and 2 per cent. was again paid each time in April, 
July and October, together with 1 per cent. extra and 1 per cent. Red Cross dividend in July, and 3 
per cent. extra in October, while in January, 1918, 23 per cent. was paid, and similar payments were 
regularly made quarterly to January, 1919, while 1 per cent. was paid in April, 1919, with, in 
addition, in June, 1918, a stock dividend of 25 per cent.—no dividends since. For the year 1920 
the net profits of the undertaking were $751,220, and after deducting the preferred dividends, a 
surplus of $2,246,379 brought down was increased to $2,852,553. 


Gwaun Cae Gurwen Colliery Company, Limited. —Directors : Sir D. R. Llewellyn, Bart. (Chair- 
man), H. Seymour Berry (Deputy-Chairman), S. H. O’Callaghan and R. G. Rees. General Manager 
and Secretary: W. Edwards. Office: Glo’ster Chambers, Swansea.—The company was registered 
July 13, 1874. The authorised capital is £300,000 in shares of £1, £50,000 being 7,per cent. cumulative 
preference, having also priority as to capital, and the right, after repayment of the ordinary capital 
for £250,000, to participate rateably with the ‘ordinary in surplus assets, and £16,640 of preference 
and £229,770 ordinary have been subscribed and called up. : ; 

Late in 1921 over 90 per cent. of the capital was acquired by Guest, Keen and Nettlefolds, Limited, 
through an exchange of shares on the basis of one preference or ordinary share for each £1 preference 
or ordinary share in Guest, Keen and Nettlefolds, Limited. © aE ea 

The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1921 of 5 per cent,) being paid in June. For 1910-11, 1911-12 and 1912-13, 10 per 
cent. was-paid each time; for 1913-14, 5; for 1914-15, 10; for'1915-16, 20 ; and ‘for‘the four years to 
1919-20, 15. Accounts are not now. published, but this notice has been officially’ revised. Voting 
power, one vote for each share. Director’s qualification, £1,000. Telegraphic address, Caegurwen, 
Swansea. Telephone number, 2037 (Docks) Swansea. : x ar % 


Hadfields, Limited.— Directors: Sir R. A. Hadfield, Bart. (Chairman), P. B. Brown (Joint 
Managing Director), Maj. A. B. H. Clerke, C.B.E. (Joint Managing Director), J. P. Crosbie, W. J. 
Dawson, Rt. Hon. Lord O. J. Hamilton, J. T. Middleham, F.C.I.S. (also Secretary), I. B. Milne, Comn. 
E. H. M. Nicholson, D.S.0O., W. B. Pickering and H. B. Sandford. Office: East Hecla Works, 
Tinsley, Sheffield. —The company was registered April 24, 1888, as Hadfield’s Steel Foundry Company, 
Limited, to acquire the business carried on by a firm under the same title, and in 1913 the name was 
changed as above. A substantial interest is held in the Hadfield-Penfield Steel Company, of Amer‘ca. 

In March, 1919, 1,300,000 new ordinary shares were created, end early in 1920 an agreement was 
entered into with Harper Bean, Limited, under which Hadfields, Limited, acquired 166,666 8 per cent. 
cumulative participating preference shares of £1 each, fully paid, and 83,334 ordinary shares of £1 
each, fully paid, in Harper Bean, Limited, in exchange for 166,666 fully-paid ordinary shares of 
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Hadfields, Limited, who have the right to nominate a director of Harper Bean, Limited. The 
agreement provides that Herper Bean, Limited, shall, until December 31, 1929, retain the 166,666 
ordinary shares issued to that company. In connection with this agreement 500,000 ordinary shares 
were created in March, 1920, and the authorised capital is now £2,500,000, £300,000 being in 44 per 
cent. cumulative preference shares of £10, ranking also for priority as to capital, and £2,200,000 in 
ordinary shares of £1, and all the preference and £1,859,784 of the ordinary have been subscribed and 
paid up, including 800,000 ordinary shares issued in May, 1919, to the ordinary shareholders, in the 
proportion of two new shares for each one held, by cepitalising £800,000 of the reserves and undivided 
profits, 400,000, ordinary shares issued at the same time pro rata at 10s. per share premium, and 
166,666 ordinary issued fully-paid in March, 1920, to Harper Bean, Limited, as stated above. 

There is also £1,000,000 (the total authorised) 74 per cent. ten year first mortgage debenture stock 
issued in November, 1920, at 98 per cent. Interest is payable February 1 and August 1, and the 
principal is repayable on or before February 1, 1931, at 102 per cent., while the company reserves 
power to purchase the stock at a price not exceeding 102 per cent. plus accrued interest, and to repay 
the whole or any portion thereof, by drawings if necessary, on any interest date on six months’ 
previcus notice at 102 per cent. The stock is secured by a first specific charge on the company’s 
freehold land and building, fixed plant and machinery, and a floating charge on the undertaking and 
all other assets. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
five years to 1911, 175 per cent. was paid; for 1912 and 1913, 20; for 1914, 224; for 1915, 25 ; for 
1916, 1917 and 1918, 30 on © erpital of £400,000, while in May, 1919, a bonus of 200 per cent. was 
distributed in shares and provided out of reserves and undivided profits; for 1919, 10 per cent. was 
paid on a capital of £1,600,000; and for 1920 5 per cent. was paid on the capital as above (free of 
income tax). Special reserve account, being premiums received on ordinary shares, £329,893 ; carried 
forward, £135,727. On account of 1921 25 per cent. was paid in July. 

Voting power, one vote for every ordinary share; in certain circumstances the preference 
shareholders are entitled to one vote for every 10 shares held. Director’s qualification, £500 of shares 
of either class. Transfer form, common; fee, 2s. 6d; debenture stock is transferable in multiples 
of £1. Telegraphic address, Hadfield, Sheffield. Telephone numbers, 750, 2628 and 2638, Kast 
Hecla, and 1050 and. 2913, Hecla. The ordinary shares and debenture stock are quoted in the 
official list. Latest prices—ordinary, 20s. ; preference, 6; debenture stock, 104. 


Hallamshire Steel and File Company, Limited.—Directors: HK. L. W. Bellhouse (Chairman), 
W. Glossop (also Secretary), J. E. Hunt (Managing Director) and W. M. Smith. Office: Neepsend, 
Sheffield.—The company was registered June 19, 1873. In August, 1918, each then share of £20 
was divided into twenty shares of £1, and the authorised capital is now £150,000 in shares of £1, 
of which £96,000 has been subscribed and paid up, £5 per share (then of £20), declared as a bonus 
in respect of 1910-11, having been appropriated in payment of a call of that amount, and 30,000 
shares allotted in August, 1918, by way of bonus out of the reserve fund in the proportion of one new 
share for every two shares held. 3 

The accounts are made up annually to March 31, and submitted in May. For 1908-9, 1909-10 and 
1910-11, 133 per cent. was paid each year (on £15 per share paid), free of income tax, while in respect 
of the last-mentioned year a bonus of £5 per share, free of income tax, was paid, and applied to 
capital as above. For 1911-12 15 per cent. was paid; for 1912-13, 1913-14 and 1914-15, 20; for 1915-16, 
1916-17 and 1917-18, 30; and for 1918-19, 234, while in August, 1918, a bonus equivalent to 50 per 
cent. in shares was paid out of the reserve fund, making the capital as stated above. For 1919-20 
223 per cent. was paid; and for 1920-21, 15. Reserve fund, £4,000; carried forward, £5,384. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer form, 


common ; fee, 2s. 6d. per deed.’ Telegraphic address, Neepsend, Sheffield. Telephone number, 1030 
Sheffield. Latest price, 1}. 


Hamstead Colliery Company, Limited.—Directors: H. W. Bayliss (Chairman), L. Ridsdale 
(Deputy-Chairman), W. F. Clark, G. E. Vernon, R. R. C. Yates, L. Baggaley and A. L. Cremonini. 
Manager: L. Holland. Secretary: W. W. E. Shaw. Offices: Hamstead, near Birmingham.— The 
company was registered April 26, 1875. The authorised capital is £260,000 in shares of £1 (formerly 
of £20), £160,000 in ordinary and £100,000 in cumulative preferred, and there have been issued and 
paid up £100,000 in ordinary shares and all the preferred shares. The preferred shares rank first 
for dividends up to 74 per cent., and equally with the ordinary after they shall have received a like 
rate, while they also have priority over the ordinary as regards capital. 

The accounts are now made up annually to June 30, and submitted in September. For 1907 15 per 
cent. was paid on the preferred shares ; the next distribution was 10 per cent. in respect of the year 
to June 30, 1917 ; in respect of 1917-18, 73 per cent. was paid; for 1918-19, nil; in respect of 1919-20 
6 per cent. ; and for 1920-21, nil, thus leaving arrears of dividend on the preferred shares amounting 
to 125} per cent. (£125,250). In respect of 1920-21 there was a loss of £55,752, and, after deducting 
£25,957 received froma the Mines Department in respect of settlements for claims to June 30, 1920, a 
credit balance of £1,140 brought down was converted into a debit of £28,655, subject to adjustment by 
the Mines Department in respect of the nine months to March 31, 1921, the final period of control. 
Reserve fund, at June 30, 1921, £13,000. ; : ‘ ; 

Voting power, one vote for each ordinary or preferred share. Director s qualification, 300 shares, 
ordinary or preferred, held at time of election, or acquired within one month of appointment. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Colliery, Hamstead. Telephone 
numbers, 27 and 28, Great Barr. Latest prices—ordinary, 2s. 6d. ; preferred, 10s. 3d. 


Hardwick Colliery Company, Limited.— Directors: Lt.-Col. C. Didham (Chairman), P. A. Birkin, 
F. Chambers (Managing Director), G. A. Eastwood, M. H. Humble, G. Mosley, Maj. H. A. S. Stanton, 
D.S.0O., and Miss E. Ward. Secretary: J.G, Metcalf. Office: Heath, near Chesterfield.—The company 
was registered November 20, 1900. The authorised capital is £350,000 in shares of £1, £100,000 being 
6 per cent. cumulative preference, having a priority also as to capital, and £250,000 ordinary, and 
£80,125 preference and £180,000 ordinary have been subscribed and called up. There is also 5 per 
cent, first mortgage debenture stock for £150,000, secured on the entire undertaking, with interest 
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payable January 1 and July 1, and the principal repayable at any time on six months’ notice, 
at the company’s option, at 105 per cent. Debenture interest is paid to date. Reports are not 
obtainable, but this information is official. Voting power, one vote for every share of either class. 
Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hardwicks, Chesterfield. Telephone number, 139, Chesterfield. 


Harris Coal Estates, Limited.— Directors: R. D. Waddell (Chairman), W. Hooker, W. McFarlane 
and R. Parker. Secretary: H. G. Scott. Office: Capel House, 54, New Broad Street, E.C.2.—The 
company was registered January 16, 1897, to acquire the Harris Collieries, situate on the farms 
Wolverkrantz, Groenvlei, Naauwpoort and Klipfontein. in the Middelburg district of the Transvaal $ 
these propert‘es have since been disposed of. The authorised capital is £375,000 in shares of £1, of 
which £302,257 has been allotted and called up. 

The accounts fare made up annually to October 31, and usually submitted in December. Cash 
balance at October 31, 1920, £7; sundry debtors, nil; sundry creditors, £3,989. Reports ;are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Devoirs, London. Telephone number, 1325 London Wall. : 


Harton Coal Company, Limited.—Directors: H. Philipson, H. Armstrong, R. H. Philipson, 
A. Scholefield, Robert L. Wood and Sir Arthur N. L. Wood, Bart. Secretary: C. L. Dobson. Office: 
South Shields.—The company was registered August 6, 1885. The authorised capital is £1,000,000 in 
shares of £1, of which £963,250 has been issued as fully paid. There are also debentures. No further 
information is obtainable, but this notice has been officially revised. Telegraphic address, Harton, 


Newcastle-upon-Tyne. 

Hatfield Main Colliery Company, Limited.— Directors: J. P. Houfton (Chairman), G. Chambers, 
Col. Hon. F. 8. Jackson, M.P., R. M. Knowles and F. Chambers. General Manager: H. N. Berry. 
Secretary: J. Walker. Office: Colliery Premises, Stainforth, near Doncaster.—The company was 
registered December 16, 1910. In March, 1917, 130,000 additional shares were created, and the 
authorised capital is now £430,000 in shares of £1, all of which has been subscribed and called up. At 
December 31, 1920, there were also loans amounting to £85,557. 

The accounts are made up annually to December 31, and submitted in April. Sinking operations 
were completed in April, 1917, and the present output of coal is about 5,000 tons per week, which 
is to be increased. No dividend has yet been paid. Credit to profit and loss account at December 31, 
1920, £23,907, against a deficiency of £55,154 brought down, Premium on new shares, £1,384. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £2,000. Transfer form, common ; fee, 2s. 6d. Telephone and telegrams, 367, Doncaster. Latest 


price, 17s. 

Henry Bessemer and Co., Limited.—Directors: A. G. Longden (Chairman), Lt.-Col. Cecil Allen, 
D.S.O., and W. Wostenholme. Secretary: A. H. Spalton. Office: Bessemer Steel Works, Sheffield. 
—The company was registered March 27, 1877, to take over the business of the firm of the same name, 
steel manufacturers. On April 5, 1892, re-registration took place in connection with the issue of two 
new shares of £10 each for every old share of £10, and in 1906 the business of the Bolton Steel and 
Iron Company was acquired. In 1907 10,000 ordinary shares, then of £10 each, were issued at £5 
premium, and in May, 1907, each existing ordinary share was subdivided into ten. In March, 1920, 
100,000 additional ordinary shares were created, of which 50,000 were offered pro rata to the existing 
ordinary shareholders at a premium of 5s. per share. 

The authorised capital is now £400,000, £300,000 in ordinary shares of £1, and £100,000 in 5 per 
cent. non-cumulative preference shares of £10, with, however, a priority as to capital, and all the 
preference and £233,500 of the ordinary have been issued and called up. 

There are also £40,000 45 per cent. debenture bonds of £100 each (part of £75,000 authorised), 
with interest payable June 30 and December 31, and the principal repayable December 31, 1923, 
at par, or at any time (now), on six months’ notice from the company, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the dividend 
was 5 per cent.; for 1911, 73; for 1912, 10; for 1918, 75; for 1914, 10; for 1915 and 1916, 124 each 
year; for 1917 and 1918, 15; for 1919, 10 (on £200,000); and for 1920 10 on the capital as it now 
stands. Reserve fund (including premium on shares), £58,375 ; carried forward, £37,609. Dividends, 
formerly paid free of income tax, are now paid subject to tax. The preference dividend is usually 
paid about the end of February and July; that due July, 1921, however, was not paid owing to the 
miners’ strike. 

Voting power, one vote for every 10 ordinary shares, and one vote for every 3 preference shares, 
Director’s qualification, 1,000 ordinary shares, held at time of election. Transfer form, common ; fee, 
2s. 6d. per deed ; probate registration, 2s. 6d. Telegraphic address, Bessemer, Sheffield. 'Telephone 
numbers, 91, 3810 and 3811, Sheffield. Latest prices—ordinary, 12s. ; preference, 44; debentures, 88. 


Henry Briggs, Son and Co., Limited.— Directors: W. G. Jackson (Chairman), P. C. Greaves, 
W. S. Hannam, W. Hargreaves (Joint Managing Director), J. Horsfall, J. R. Scott, R. M. Currer- 
Briggs (Joint Managing Director) and D. H. Currer-Briggs (Assistant Managing Director). Secretary 
and Commercial Manager: W. Green, F.C.1.8. Offices : Whitwood, near Normanton, Yorkshire.—The 
company was registered April 5, 1865, to acquire the collieries of the firm ‘of the same name. In 
January, 1918, 14,255 A shares and 11,405 C shares were created, and the authorised capital is 
now £712,775—£427,650 being in A shares of £15, £171,075 in B shares of £15 and £114,050 in C 
shares of £10, all of which has been subscribed, and £655,750 paid up, all the A and O shares being 
fully paid, while the B shares have £10 paid up, including 14,255 A shares and all the © shares 
issued fully paid to the holders of the A and B shares respectively in January, 1918, by way of 
bonus out of the reserves. The three classes of shares rank equally for dividends, in proportion to 
the amount paid up. i} 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1921 of 5 per cent.) being paid in February. For each of the three years to 1910-11, 10 per cent. 
was paid on the A and B shares; for 1911-12, 15; for 1912-13, 1913-14 and 1914-15, 20; and for 
1915-16 and 1916-17, 25, while in January, 1918, a bonus equivalent to 100 per cent, out of the reserves 
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to both the A and B shareholders was capitalised, as stated above. For 1917-18 164 per cent. was paid 
on the A and B shares, while the new C shares got 8? per cent. (on the capital as it now stands) ; 
for 1918-19 and 1919-20 10 per cent. was paid on the three classes of shares each year; and for 1920-21, 
74 (free of income tax). Reserves, £25,000; carried forward, £16,460. 

Voting power, one vote for each share of any class. “Director’s qualification, 50 shares of any class, 
held in own right three months previous to election. Transfer form, common; fees—one share, 
1s, 6d. ; two or more, 2s. 6d. Telegraphic address, Briggs, Normanton. Telephone numbers, 155, 
156 and 157, Castleford. Latest prices—A shares, 19; B shares, 14; C shares, 14. 


Henry Ness and Co., Limited.— Directors: D. W. Ness, H. Ness, R. C. M. Ness (also Secretary) 
and T. M. Ness. Office: Muircock Hall Colliery, Townhill, Dunfermline.—The company was re- 
gistered July 18, 1898, to take over the businesses of colliery proprietors of Henry Ness and Co., 
Limited, registered May 11, 1892, and Mr. Henry Ness, situated at Muirbeath and Muircockhall, near 
Dunfermline. In 1912 preference shares for £25,000 were repaid, and the authorised capital is now 
£25,000 in shares of £10, all of which is issued and paid up. There were no debentures outstanding 
at October 23, 1921. The accounts are made up annually to June 30, and submitted in September. 
No information is now obtainable from the company, but this notice has been revised from documents 
filed at the Edinburgh Registry. 

Voting power, each member has at least one vote with an extra vote for every 50 shares held after 
the first 50, Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ness, Townhill. 


Henry Stobart and Co., Limited.— Directors: Sir A. F. Pease, Bart. (Chairman), Lord Gainford, 
E. Lloyd Pease, H. Pike Pease, Sir J. B. Dale, Bart., W. H. Hustler, R. A. Pease, Hon. J. Pease 
and R. J. Mounsey. Secretary: J. A. Parker. Office: 92, Northgate, Darlington.—The company 
was registered November 24, 1893, to acquire a business of colliery owners. The authorised capital is 
£375,000 in shares of £1, of which £337,500 has been issued and paid up. 

In March, 1920, the whole of the share capital was purchased by Pease and Partners, Limited. 

There were also at June 30, 1921, outstanding 5 per cent. debentures of £100 each for £135,718, with 
interest payable June 30 and December 31—paid to date. The accounts are made up annually to 
December 31. Reports are not published, but this notice has been officially revised. Telegraphic 
address, Pease, Darlington. Telephone number, 2630, Darlington. 


Hickleton Main Colliery Company, Limited.— Directors: R. Armitage, M.P. (Chairman), G. C. H. 
Davy, D. Hague, W. Humble, R. H. Philipson and C. P. Markham. Secretary: W. Hazard. Office: 
Thurnscoe, via Rotherham.—The company was registered February 26, 1892. The authorised capital 
is £1,200,000 in shares of £1, all of which has been allotted, and £900,000 called up, 800,000 
shares being paid and 400,000 having 5s. per share paid. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hickleton, 101, Mexborough. Telephone 
number, 101, Mexborough. 


Holwell Iron Company, Limited.—Directors: C. R. Crompton (Chairman), R. H. Tennant; 
J. N. Derbyshire, E. J. Fox (Managing Director), J. A. Longden, M. Attwood and T. Sarson (Assistant 
Managing Director). Secretary : E. Carter. Office: Asfordby, near Melton Mowbray.—The company was 
registered December 24, 1900, for the purpose of reorganising the capital account and extending the 
works of a company of a similar title, registered in 1875, manufacturers of pig iron and cast-iron pipes. 
The authorised capital is £500,000 in shares of £1, of which £293,632 has been issued credited as fully 
paid. In September, 1918, the whole of the share capital was acquired by the Stanton Ironworks 
Company, Limited, through an exchange of shares, shareholders in the Holwell Iron Company 
receiving one fully-paid ordinary share in the Stanton Ironworks Company for each share held. 
There are also 5 per cent. first mortgage debentures of £100 each for £9,200 (part of £150,000 
authorised), with interest payable in January and July, and the principal repayable by annual 
drawings at 105 per cent. : 

The accounts are now made up annually to March 31, and the dividends are included in the 
accounts of the Stanton Ironworks Company, Limited. Telegraphic address, Holwell, Asfordby. 
Telephone numbers, 36, Melton Mowbray, and 9, Asfordby. 


Horbury Junction Iron Company, Limited.—Directors: A. Horsfield (Chairman and Managing 
Director), J. E. Davenport, Capt. S. Davenport, E. B. Horsfield and W. N. Pearson. Secretary: E. C. 
Bostock. Office : Horbury Junction, Wakefield.—The company was registered March 1, 187 3. The 
authorised capital is £100,000 in shares of £10, of which £50,930 has been subscribed and paid up. 
There are no debentures. ’ , 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 the 
dividend was 5 per cent.; for 1911-12, 6; for 1912-13, 5; for 1913-14, 24; for 1914-15 and 1915-16, 5 
each year; for 1916-17, 10; for 1917-18 and 1918-19, 125, including a bonus of 24 per cent. each time 
(less income tax); for 1919-20, 124; and for 1920-21, 10 (free of income tax). Reserve fund, £5,000 ; 
carried forward, £6,905. : : . : 

Voting power, one vote for each shareholder. Director’s qualification, 50 fully-paid shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Forge, Horbury. Telephone number, 50, 
Wakefield. 

Horden Collieries, Limited. — Directors: Sir H. Bell, Bart., C.B. (Chairman), Hes bes 
Whitwell (Vice-Chairman and Managing Director), Sir J. B. Dale, Bart., Sir A. J . Dorman, 
K.B.E., W. H. Hustler, Sir A. F. Pease, Bart., H. G. Stobart and J. Temple, C.B. Secretary and 
Commercial Manager : T. W. Marley, F.C.1.S. Assistant Commercial Manager : W. Byers. Assistant 
Secretaru: F. G. Curry. Office: Crown Street Chambers, Darlington.—The company was registered 
January 30, 1900, and have acquired leases for about sixty years of approximately 14,500 acres of coal 
royalties in the county of Durham, and about 4,000 acres have been purchased since. In December, 
1920, each then share of £10 was divided into ten shares of £1, 500,000 additional shares of £1 were 
created, and £500,000 of the reserve fund was capitalised and applied in payment of a bonus of five new 
shares for each old £10 share, The authorised capital is now £1,500,000 in shares of £1, all of which 
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has been issued-and paid up. | Power. was taken to issue debenture stock for £300,000, and the whole 
amount was allotted, including £118,450 issued publicly in July, 1905, at par; the stock is secured on 
the assets of the company, has 5 per cent. interest payable June 30 and December 31, and is redeemable 
in whole or part on six months’ notice, at 5. per cent. premium, at any time before May 14, 1927, on or 
after. which date the stock, or any part thef®of, is redeemable at par on six months’ notice; up to 
June 30, 1910 each debenture stockholder had the right to exchange one-half of his holding (in 
multiples of £10) for fully-paid ordinary shares at par, and under this option £140,820 of the debenture 
stock has been converted into shares, making the allotted share capital as given above, while all of the 
debenture stock so. converted has been reissued at 5 per cent. premium without option of exchange 
for shares, thus increasing the issue to the total authorised. There are also loans for £118,542. 


The accounts are now made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1921 of 3? per cent.) being paid in May. For 1909-10 5 per cent. was paid ; for 
1910-11, 4; for 1911-12, 8; for 1912-13, 12; for 1913-14, 8; for 1914-15, 7; for 1915-16 and 1916-17, 
125 each year ; for 1917-18, 14 (less tax); for 1918-19 and 1919-20, 14 (free of tax), while in December, 
1920, a bonus equivalent to 50 per cent. was paid in shares out of the reserve fund, making the 
capital. as stated above; and for 1920-21 8 per cent. was paid, free of income tax. Reserve fund, 
after capitalising £500,000 in 1920, £10,000; carried forward, £44, 662. 


‘> Voting power, one vote for every share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Horden, Darlington. Telephone number, 2763, Darlington. 
The shares are quoted in the official list. Latest prices—shares, 1}, ; debenture stock, 89%. 


Houghton Main Colliery Company, Limited.—Directors: W.S. Hunter (Chairman), Col. W. C. 
Blackett, C.B.E., Brig.-Genl. Sir J. F. Laycock, K.C.M.G., D.S.0., W. B. Sowerby (also Secretary) 
and J. Brass. Registered Office: 34, Grey Street, Newcastle-upon-yne.—The company was registered 
February 22, 1900, to acquire the business of the company of the same name incorporated in 1875, In 
March, 1920, 250.000 additional shares were created, and the authorised capital is now £500,000 in 
shares of £1, of which £430,014 has been subscribed and paid up. There are also 44 per cent. 
debentures for £2,000 (repayable January. 1, 1923), on which interest has been paid to cate. No 
further information is obtainable, but this is official. Voting power, one vote for each share. 
Director’s qualification, 5,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Houghton, Barnsley. Telephone numbers, 283 and 284, Barnsley. 


Ibbotson Brothers and Co., Limited.— Directors : F. J. Talbot (Chairman), J. W. Trickett, H. C. 
Richardson, J. H. Chapman, F. M. Winter and C. J. Walsh (General: Manager). Secretary : 
E. Crowther. Office: Globe Steel. Works, Sheffield.—The company was registered May 17, 1872, to 
acquire a business of steel manufacturers. The authorised capital is £120,000 in shares of £5, of 
which £116,750 has been subscribed, and £100,000 :called up, 6,600 shares being fully paid, and 
16,750 having £4 paid. The fully-paid shares rank for 6 per cent. interest on £1 per share, and 
take dividend on the remainder. 


The accounts are made up annually to June 30, and submitted in September, an interim 
dividend (in 1921 of 24 per cent.) being paid in April. For each of the six years to 1913-14 10 per cent 
was paid; for 1914-15. 74; and for the six years to 1920-21, 10 (free of,income tax). Reserve fund, 
£33,000; carried forward, £61,303. Voting power. one vote for every share up to 1,000, one for every 
5 shares beyond the first 1,000 up to 2,000, one for every additional 10 shares up to 4,000, and one 
for every 25 additional shares beyond 4,000. Director’s.qualification, £3,000. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ibbotson, Sheffield. Telephone number, 73, Sheffield. Latest price 
(£4 paid), 64. . 

Imperial Navigation Coal Company, Limited. — Directors : H. 8. Berry (Chairn.an and Manag- 
ing Director), Sir D. R. Llewellyn, Bart., Viscountess Rhondda, Sir W. E. Berry, Bart., I. B. Rees and 
J.P. Jacob. Secretary: J.J. Lowick. Office : Port 'Talbot.—The. company was registered May 25, 
1900. and in March, 1914, took over the Duffryn Rhondda Collieries. Karly in 1920 the company 
purchased the whole of the shares of the Cynon Colliery Company, Limited (£75;504 issued of an 
authorised capital of £100,000), on the basis of two fully-paid Imperial Navigation ordinary shares for 
three fully-paid £1 Cynon Colliery shares, or, alternatively, 27s. 6d. per share im cash, and in connection 
with this arrangement 150,000 additional ordinary shares were created. ¥ nvit-eatergald 1! 

The authorised capital is now £300,000 in shares of £1, £10,000 being 6 per cent. preference and 
£290,000 ordinary, and £158,254 of the ordinary has been subscribed, and £134,874 called up, 111,494 
shares being fully-paid, and 46,760 having 10s. called—none of the preference has been issued... There 
are also—5 per cent. B mortgage debentures of £50 each for £41,850; and a bankers’ loan for £30,000, 
against which A debentures for £30,000 are held as security. Pee Sita ay 

The accounts are made up annually to December 31, and usually submitted in March. For the 
period of nine-and-a-half months to December 31, 1914, there was a loss of £9,174; for the year 1915 a 
dividend of 10 per cent. was paid; for 1916, 20; for 1917, 10; for 1918, 125; for 1919, 20, ona 
capital of £116,620; and. for: 1920 30 on the capital as above, including 10 per cent: in respect of 
adjustment of profits standard. Carried forward, £6,355. No interim dividend has been paid on 
account of 1921... Voting power, one vote for every share of either class. Director’s qualification, 1,000 
ordinary shares. Transfer form, common ;. fee, 2s. 6d. Telegraphic address, Dufiryn, Port. Talbot. 
Telephone number, 126, Port Talbot. le 


Industrial Steels, Limited.:— Directors: R. Jonas (Chairman), W. R. Hardy (Managing Director), 
A. B. Winder, C. K. Everitt, T. Black, P: N. B. Haggie and R. Colver. Secretary: T. V. McNidder, 
Office: Industrial Steel Works, Stevenson Road, Sheffield.—The company was registered: January, 7 
1922, to carry on the business of steel manufacturers and merchants, smelters, iron masters, metal 
workers, &c., and has acquired the works and plant formerly owned by Jonas and Colver, Limited, at 
Stevenson Road, Sheffield, together with 20,000 £1 preference shares in Ambrose Shardlew- & Co., 
Limited. The authorised capital is £700,000 in shares of £1, half preference and half ordinary 
(the amount allotted has not transpired). The preference shares have priority as’ regards 
capital, and confer the right to a fixed ‘preferential dividend at such rate as after deducting 
income tax not exceeding 6s. in the £, ‘will yield’ 5}° per cent. net, Until August 31, °1923, 


—— 
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such preferential dividend will be payable out of profits only, but after September 11923, it will be 
cumulative, a 

The accounts are to be made up annually to August 31. 

Voting power, one vote for each share of either class. Director’s qualification, £2,000 in shares 
of either class. Transfer form, common ;'fee, 2s. 6d. Telegraphic address, Orlsteels, Sheffield. 
Telephone number, 5220 Central (three lines), Sheffield. 


Ingham’s Thornhill Collieries, Limited.— Directors: J. L. Ingham (Chairman) and H. Chalker, 
Secretary: W. Marsden. Office: Forge Lane, Dewsbury.—The company was. registered December 
9, 1898, to acquire collieries which had been previously worked as a private concern. The 
authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid. up. 
Being a private.company reports are not published, but this notice has been officially revised. 
Telegraphic address, Ingham, Dewsbury. Telephone number, 286, Dewsbury. 


Insole’s, Limited.—Directors: W. N. Lewis (Chairman and Managing Director), T. Griffiths, Col. 
H. R. Homfray and HE, R. Insole. Secretary: C. R. Morgan.. Office :.3-4,.Bute Crescent, Carditf.— 
The company was registered. March 3, 1897, and owns collieries. In June, 1920, 120,000 additional 
ordinary shares were created, and distributed to the ordinary shareholders as-.a bonus from the reserve 
fund in the proportion of two new shares for every three held. The authorised capital is now £360,000 
in shares of £1, £60,000 being in 6 per cent. cumulative preference shares, ranking for priority also as 
to capital, and £300,000 in ordinary, and the whole amount has been ‘ssued and paid up. 

The accounts are made up annually to June 30, and usually submitted about September. For 1910-11 
and 1911-12 10 per cent. was paid on the ordinary shares each year ; for 1912-13, 70, including a bonus 
of 50 (on £120,000 issued and paid up); for 1913-14, 6; for 1914-15, 10; and for the five years to 
1919-20, 20 each year on a capital of £180,000, while in June, 1920, a bonus of 66% per cent. in shares 
was distributed from the reserve fund. For 1920-21, 10 per cent. was paid on the capital as it now 
stands. General reserve fund, £10,000; carried forward, £22,201. Claims are being put forward 
for a return of excess profits duty overpaid. On account of 1921-22 an interim dividend of 5 per 
cent. was announced in February. The preference dividend is paid in February and August. 

Voting power, one vote per share. Director’s qualification, £500 in ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Insoles, Cardiff. ‘Telephone numbers, 253 and 2351, 
Cardiff. Latest prices—ordinary, 21s. ; preference, 17s. 


International Coal Company, Limited.—Directors: EK. Owen (Chairman), T. Sydney Jones, Vis- 
countess Rhondda, H. 8. Berry, Sir A. Mitchelson, Bart., C. Kenshole, H. Morgan and. T.-M. Williams. 
Secretary: EK. W. Howells. Office: 135, Exchange Buildings, Mountstuart Square, Cardiff:—The 
company was registered April 17, 1889, to take over a property situated near Bridgend, Glamorganshire, 
In October, 1920, 115,000 additional shares were created, and the authorised capital is now £200,000 in 
shares of £1, of which £127,500 has been issued and paid up, including 42,500 shares issued in October, 
1920, by way of bonus out of the reserve funds in the proportion of one new share for every two held. 

The accounts are made up annually to June 30, and submitted about September. For the four 
years to 1911-12 the dividend was 5 per cent. per annum ; for 1912-18, 10 ; for 1913-14, 5; for 1914-15, 
124; for 1915-16 and 1916-17, 15; for.1917-18, 10; for 1918-19, 125; for 1919-20, 20, including a 
cash bonus of 5 per cent., while in October, 1920, a bonus equivalent to 50 per cent. was paid in shares 
out of the reserve funds, making the capital as stated above; and for 1920-21, 10 per cent. was paid. 
Carried forward, £14,249. No interim dividend has been paid on account of 1921-22. 

Voting power, one vote for each share. “Director’s: qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Internal, Cardiff. Telephone number, 3941, Cardiff. 
Latest price, 19s. 


Irwin River (W. A.) Coal Syndicate, Limited.—Directors: A. J. Barberand A. A. Trinder. <Acteng 
Secretary: John. §. Lewis. Office: 298, Winchester House, E.C.2.—The company was registered 
August 9, 1911, to acquire. from the Midland Railway Company of Western Australia, Limited, the 
right, without payment, to: search for coal, ironstone and other minerals (but not gold and other 
precious metals) on such portions of the Irwin district of Western Australia as are owned by the 
railway company or held by it under licence from the government, The syndicate may, at any time, 
exercise an option to take from the railway company a mining lease of the whole of the coal area 
within the railway company’s concession, the syndicate, if such- option is exercised, to allot to the 
railway company 80,000 fully-paid shares of £1 in a company to be formed with a capital of £200,000 ; 
the option has not yet (January, 1922) been exercised, The authorised capital is £12,000 in shares of 
£1, of which £3,527 has been subscribed, and £2,645, or 15s. per share, called up. 

The accounts are made up annually to July 31, and submitted in December. Boring operations are 
in progress.- Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common ; fee, Zs. 6d. 

Itabira Iron Ore Company, Limited.—Directors: J. W. Beaumont Pease, J.P. (Chairman), P. M. 
Gotto, R. Grant, Jun., Sir A. E. Harris, K.B.E., F. W. Lund, F. Samuelson, Sir I. H. Benn, 
K.C.B., D.S.O., M.P., and A. J. Cruickshank. Secretary: R. S. Long, F.A.A.. Office: 81, Grace- 
church Street, E.C.3.—The company was registered March 31, 1911,.and owns 16,275 acres of freehold 
land, situated at Minas Geraes, Brazil, containing hematite iron ore. The authorised capital is 
£2.000,000 in shares of £1, £500,000 being in 7 per cent. non-cumulative preference, and £1,500,000 in 
ordinary, and £359,438 of the preference and all the ordinary have been allotted and called up. After 
receiving the non-cumulative dividend of 7 per cent. the preference shares are further entitled to 30 
per cent. of the remaining divisible profits, the balance going to the ordinary, while the preference 
have also priority as regards capital. There were also at June 30, 1920—a first mortgage of £318,411 (see 
below), secured on the whole undertaking of the company ; and a second mortgage of £34,175, secured 
by a mortgage deed.for £7,000, and pale INA to be made.up to, but not exceeding, £35,000 
on the whole undertaking, subject to the first. mortgage. 

Under an agreement a navel on September 25, 1918, a first mortgage for £258,733 has been paid 
off, and a new mortgage up to £345,000 executed in the name of trustees for the lenders. ‘The agreement 
with the guarantors of the loan provides as consideration (1) for the allotment to them of the re- 
mainder of the company’s unissued ordinary shares as fully paid, and (2) for an option to them at any 
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time within two years after the conclusion of peace to form a new company to take over the Itabira 
Company’s assets and undertaking upon certain terms and conditions. A syndicate has been formed 
with a nominal capital in 1s. shares (1s. share for every £50 of the loan) to take over the mortgage on 
corresponding terms as regards interest, &c. 

The accounts are made up annually to June 30, and those for 1918-19 and 1919-20 were submitted 
together in July, 1921. Development operations are in progress ; a railway line is being built from the 
port of Victoria, on the eastern coast of Brazil, to the company’s property at Itabira de Matto Dentro, 
Minas Geraes, which, so far, has been built and is operating to Escura Falls. Further capital will be 
necessary to complete the line, the raising of which is under consideration, and an option to take 
over the properties of the company on certain terms has been granted to a syndicate till June 30, 
1922. No dividend has yet been paid on either class of shares, but interest charges have been met 
to date. At June 30, 1920, there was a debit to administration account of £205,614, an increase on 
the year of £40,330. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000, to be acquired within one month after election. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Sirrah, London. Telephone number, 3150 Avenue. Latest 
prices—ordinary, 4s. 9d. ; preference, 5s. 


J. and G. Wells, Limited.— Directors: G. A. Eastwood (Chairman), W. J. Davy, T. Greensmith 
(Managing Director), J. H. W. Laverick and R. W. Cuthbertson. Secretary: R. Dumbleton. Office: 
Eckington Collieries, near Sheffield.—The company was registered February 18, 1876, to acquire 
the business of the firm of the same name. The authorised capital is £300,000 in shares of 
£10, £250,000 in ordinary (formerly of £50 each), and £50,000 in participating preference, and the 
whole amount has been issued, and £275,000 paid up, the ordinary shares having £9 paid, and the 
preference being fully paid. The preference shares rank for cumulative dividends of 6 per cent., anil 
equally with the ordinary shares after the latter have received 6 per cent., while both classes rank 
equally as regards capital. 

The accounts are made up annually to December 31, and submitted in May. Out of the 
profits of 1911 and 1912 one year’s preference dividend was paid each time; out of the profits 
of 1918 two-and-a-half-years’ preference dividend was paid (thus clearing off arrears), but there 
was no distribution on the ordinary shares; for 1914 24 per cent. was paid on the ordinary shares ; 
for 1915, 6 ;- for 1916 and 1917 10 per cent. was paid each year on both preference and ordinary shares ; 
and for 1918, 6 (free of tax). Reserve funds at December 31, 1918, £180,348 ; carried forward, £18,191. 
For 1919 6 per cent. (free of tax) was again paid, but the accounts for that year and 1920 have not yet 
(March 1, 1922) been received. On account of 1920 3 per cent. (free of tax) was paid-in October. ‘the 
preference dividend is paid January 1 and July 1. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic 
address, Wells, Eckington, Derbyshire. Telephone numbers, 1 and 33 (two lines), Eckington, Sheffield. 
Latest prices—ordinary, 67; preference, 73. 


J. and J. Charlesworth, Limited.— Directors: J. KE. Charlesworth (Chairman), K. C. Bayley, A. K. 
Charlesworth, G. A. Orme and Jesse Wallwork. Secretary: B. C. Kenyon. Office: Milnes House. 
Wakefield, Yorkshire.—The company was registered June 14, 1888, to take over the business of 
the firm of the same name, colliery proprietors, &c. The authorised capital is £500,000 in shares of 
£1, of which £400,000 has been issued as fully paid. No further information is obtainable, but this 
notice has been officially revised. Telegraphic address, Charlesworths, Wakefield. Telephone 
numbers, 52 and 72, Wakefield. 


James Dunlop and Co., Limited.— Directors: R. M. Donaldson (Chairman and Managing Director), 
H. Lithgow, J. Lithgow, A. 8S. Macharg, R. T. Moore and T. B. Rogerson. Secretary: W. 
Buchanan, F.C.1.8. Office: Clyde Iron Works, Glasgow.—The company was registered May 19, 
1900, to acquire the businesses of ironmasters, colliery owners, and steel manufacturers of James 
Dunlop and Co., Limited, registered March 15, 1886, and the Calderbank Steel Company, Limited, 
registered February 7, 1899. The authorised capital is £550,000 in shares of £1, £300,000 being in 
6 per cent. cumulative preference, having also a priority as to capital, and £250,000 in ordinary, all of 
which has been subscribed and called up. 

Late in 1919 the ordinary shares were purchased at 40s. each, the offer being conditional upon the 
purchasers supporting alterations in the articles of association providing ‘‘ That no dividend will be 
paid on the ordinary shares of the company so long as the reserve fund for securing the rights of the 
preference shareholders to their preferential dividend amounts to less than £50,000. That holders of 
preference shares shall have right to attend and vote at all general meetings of the company if and so 
long as the preference dividend is in arrear.” 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 
the ordinary shares received 6 per cent. each year; for 1912, 10; for 1913, 6; for 1914 only the 
preference dividend was paid; for 1915 6 per cent. was paid on the ordinary shares; for the three 
yeers to 1918, 10; for 1919, 5; and for 1920 only the preference dividend was paid. — Reserve fund, 
£180,000 ; carried forward, £43,469, including £30,242 brought down, The preference dividend is paid 
in January and July. 

Voting power, one vote for every ordinary share ; the preference shareholders only vote on questions 
directly affecting their rights. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address,.Dunclyde, Tolcross. Telephone numbers, 7800 
Central, Glasgow; 169 Shettleston, Glasgow. The preference shares are quoted in the official list, 
latest price, +4. 


James Nimmo and Co., Limited.— Directors : J. Mitchell (Chairman), Maj. J. M‘M. Mitchell, M. R. 
Mitchell and Sir A. Nimmo, K.B.E. (Managing Director and Secretary). Office: 21, Bothwell Street, 
Glasgow.—The company was registered October 29, 1897, to take over the business of coal masters of 
one company of the same name, registered January 1, 1894. Theauthorised capital is £250,000 in shares 
of £1, half being 5 per cent. cumulative preference, having also priority as to capital, and half ordinary, 
and the whole amount has been issued and called up. There is also 5 per cent. redeemable deben- 
ture stock for £86,155 (issued in October, 1908), with interest payable June 30 and December 31, 
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and the principal repayable at par by 1938, by the operation of a sinking fund commencing January 1, 
1919, to be applied by periodical drawings, the company being bound to pay into the sinking fund 
£30,000 over each consecutive five years after January 1, 1916, with a minimum annual contribution 
of £3,000, the company having the option to redeem any portion of the stock prior to January 1, 
1919, at 1025 per cent. on six months’ notice, while, if reconstruction or amalgamation takes 
place prior to 1919, the price of redemption is to be 105. At September 30, 1921, there were also 
debts and liabilities amounting to £124,284. 

The accounts are made up annually to September 30, and usually submitted in November. For 1911-12 
the ordinary got 10 per cent. ;for 1912-13, 15; for 1913-14, 6; for 1914-15, 10; for each of the five 
years to 1919-20, 20; and for 1920-21, 10 (free ot income tax). Reserve fund, £120,000; contingency | 
account, £2,000; carried forward, £46,516. The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 2,000 
shares, one-half of which must be ordinary. Transfer form, common; fee, 2s. 6d. per deed; the 
debenture stock is transferable in multiples of £5. Telegraphic address, Nimmo, Glasgow. ‘Tele- 
phone numbers, 710, 711 and 712 Central, Glasgow. Latest prices—ordinary, 38s. ; preference, 13s. 6d. ; 
debenture stock, 83. 


John Bowes and Partners, Limited.— Directors :’Rt. Hon. Sir H. C. Plunkett, K.C.V.O. (Chair- 
man), R. 8. Gardiner (Joint Managing Director), Sir A. M. Palmer, Bart. (Joint Managing Director), 
Comm. J. H. Bainbridge, Capt. B. J. M. Walsh, E. Y. Western, G. A. Western and Maj. G. M. 
Palmer M.P. Secretary: Capt. G. F. Bowes Lyon. Office: Milburn House, Dean Street, Newcastle- 
upon-Tyne.—The company was registered July 21, 1886, to acquire the collieries and property of the 
firm of the same name. The authorised capital is £554,780, divided into 8,093 shares’ of £10, and 
£465,750 stock, and all the stock has been issued and paid up. The company being a private one, no 
further information is obtainable, but this is official. Telephone numbers, 3486, 3487 and 3488, 
Newcastle-upon-Tyne. 


- John Brown and Co., Limited.— Directors: Lord Aberconway (Chairman), B. A. Firth (Deputy- 
Chairman), Sir T. Bell, K.B.E. (a Managing Director), Lt.-Col. J. G. S. Davies, Sir C. E. Ellis, 
G.B.E., K.C.B. (a Managing Director), Sir W. H. Ellis, G.B.E. (a Managing Director), A. J. Grant, 
Rt. Hon. Vise. Pirrie, K.P., J. Sampson, C.B.E., and Capt. T. J. Tresidder, C.M.G. Secretary: 
EK. Middleton. | Offices: Atlas Works, Savile Street East, Sheffield.—The company was established in 
1864 to acquire the business of ironworkers of the firm of the same name. In 1899 the business of the 
Clydebank Engineering and Shipbuilding Company, Limited, was taken over; in 1902 the company 
acquired seven-eighths of the ordinary shares of Thos. Firth and Sons, Limited ; in 1907 a portion of 
the capital of Harland and Wolff, Limited, was acquired, mainly in exchange for ordinary and 
preference shares in this company, and in the same year the company also purchased a field of 
ironstone with two blast furnaces near Frodingham ; and in 1909 the company acquired the greater 
part of the ordinary and preference share capital of the Dalton Main Collieries, Limited, by an 
exchange of ordinary and preference shares in this company. The company also possesses interests in 
the English Electric Company, Limited (which controls the Coventry Ordnance Works, Limited), 
the Rossington Main Colliery Company, Limited, the Carnforth Hematite Iron Company (1917), 
Limited, and Cravens Railway Carriage and Wagon Company, Limited. 

In October, 1918, 1,000,000 additional ordinary shares were created, and the authorised capital now 
consists of —£3,250,000 in ordinary shares of £1, and £1,750,000 in 5 per cent. cumulative preference 
shares of £10, with participation in a winding-up of the company rateably with the ordinary shares in 
any surplus assets in excess of the paid-up capital. All the preference has been subscribed and 
paid up, and of the ordinary capital £2,750,000 has been subscribed, and £2,437,500 called up, 1,250,000 
shares having 15s. paid, and 1,500,000 being fully called. Included in this statement of capital are 
500,000 ordinary shares offered to the ordinary shareholders late in 1918, at a premium of 10s. per share. 
There are also—44, 5, 54 and 64 per cent. first mortgage debentures for £810,123 (part of £1,000,000 
authorised); and 5, 54, 6 and 7 per cent. second mortgage debentures for £687,100 (part of £1,000,000 
authorised). Interest on the first debentures is payable on April 1 and October 1, and on the second 
debentures on January 1 and July 1, and the principal in each case is payable from three to seven years 
from the date of issue. 

The accounts are made up annually to March 31, and submitted in June. For 1907-8 10 per cent. 
was paid ; for each of the five years to 1912-13, 74; for 1913-14, 10; for the six years to 1919-20, 124; 
and for 1920-21, 10. Reserve fund, £300,000; reserve for contingencies, £550,000; carried forward, 
£179,600. On account of 1921-22 interim dividends of 6d. per fully-paid share and 43d. per partly- 
paid share were paid in December.. Dividends, formerly paid free of income tax, are now distributed 
less tax. The preference dividend is paid in June and December. ‘ - 

Voting power, one vote for each ordinary share; the preference shares have no voting rights. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common (separate deed required for 
each class of shares); fee, 2s. 6d. per deed. Telegraphic addresses—Atlas, Sheffield ; Aldwarke, 
London; Shipyard, Clydebank. Telephone number, 29, Sheffield. Both classes of shares are quoted 
in the official list. Latest prices—ordinary (fully paid), 16s. ; ditto (15s. paid), 11s. ; preference, 67. 


Jno, Hy. Andrew and Co., Limited.— Directors : J. L. Potts (Chairman and Managing Director), J. Hi. 
Cocksedge, H. A. Potts, T. P. Chatwin and A. W. Shepherd. Secretary : E. G. Monypenny, A.C.I.8. 
Office : Toledo Steel Works, Neepsend, Sheftield.—The company was registered February 9, 1898, to ac- 
quire the business of steel manufacturers of the firm of the same name. The authorised capital is 
£300,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and the whole amount has been subscribed and called up. The accounts are 
made up annually to June 30, and submitted about November. For 1908-9 5 per cent. was paid on the 
ordinary. shares; for each of the four years to 1912-13, 7 ; for 1913-14 and 1914-15, 5; for 1915-16, 6 ; 
for 1916-17 and 1917-18, 73, free of tax; for 1918-19 and 1919-20, 5, less tax; and for 1920-21, nil. 
Reports are not issued to the public, but this information is official. Voting power, one vote for every 
ordinary share, and one vote for every 5 preference shares. Director’s qualificati.n, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Andrew, Shefheld. Tele- 
phone numbers, 175, 2010, 3174 and 3646, Sheffield. Latest price of preference, 5s. 
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John Lancaster and Co., Limited.— Directors: Sir John W. Beynon, Bart., C.B:E. (Chairman); 
Sir H. Mather-Jackson, Bart., C.B.E. (Vice-Chairman), L. F. Beynon and Sir Frederick Mills, Bart. 
Secretary : B. Northgraves, A.C.I.8. Office: Ebbw Vale, Mon. London Office: 1, Victoria Street, 
S.W.1.—The company was registered February 15, 1884, to take over the business of the firm 
of the same name, colliery proprietors; all the share capital has been acquired by the Ebbw 
Vale Steel, Iron and Coal Company, Limited. The authorised capital is £200,000 in shares of 
£20, all of which has been issued, and £150,000, or £15 per share, paid up. The accounts are made up 
annually to December 31. Nofurtherinformation is obtainable, the ‘company being a private under- 
taking, but this notice has been officially revised. Telegraphic address, Langrif, Ebbw Vale. Tele- 
phone number, 1, Ebbw Vale. % 


John Perry and Sons, Limited.— Directors: B. Haughton (Chairman), B. Haughton, Jun., R. H- 
Goodbody, R. F. O’Connor, Capt. M. G. Haughton and J. Moffett. Secretary: T. Goodall, 
A.O.L.S. Office: 89, Patrick Street, Cork.—The company was registered June 19, 1903, to carry 
on the, business of iron merchants. There were formerly 2,000 founders’ shares of £1 each, 
but in February, 1918, they were redeemed for the sum of £1,000. The authorised capital is now 
£10,000 in shares of £1, of which £6,118 has been subscribed and paid up, and is now held by the Cork 
Timber and Iron Company, Limited. The accounts are made up annually to the end of February, and 
submitted in June. For the six years to February 28, 1917, the dividend was 4 per cent. per annum ; 
for 1917-18, 5; and for 1918-19, 6. Reserve accounts, £4,764; carried forward, £178. Accounts are 
not now published, but this notice has been officially revised. Voting power, one vote for each 
share, Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Perry, Cork. Telephone number, 8, Cork. 


John Summers and Sons, Limited.—Directors: H. H. Summers (Chairman), W. Summers, 
F. B. Summers, H. Buckley, C. B. Gardner, J. Sidebottom, E. P. Jones, 'J. H. Jones, The Hon. 
E. B. Butler-Henderson and W. Simons. Secretary: W. M. Bancroft. Office: Hawarden Bridge 
Steel Works, Shotton, London Office: 34, Lime Street, E.C.3.—The company was registered March 
*9, 1898, to acquire the business of the firm of the same name, iron and steel manufacturers, &c. 
In March, 1920, the majority of the share capital of the Shelton Iron, Steel and Coal Company, 
Limited, was purchased at the price of 25s. per share, payable as to £1 in 75 per cent. preference 
shares of John Summers and 5s, in cash, and in 1920 the whole of the share capital of the Buckley 
Colliery Company, Limited, and the Talk-o’-th’-Hill Colliery, Limited, was acquired, x 

The authorised capital is now £4,000,000 in shares of £1 (formerly £10 as regards £1,700,000), 
£2,000,000 being 74 (formerly 5) per cent. cumulative preference, with a priority as to capital, and 
£2,000,000 ordinary, and all the ordinary and £1,711,715 of the preference have been subscribed and 
called up. There is also 4} per cent. debenture stock for £100,000, issued publicly at par, with 
interest payable January 1 and July 1, while the principal is repayable as to the whole or any 
part at 105 per cent., at the option of the company (now), at any time, on six months’ notice, 
any partial redemption to be by drawings, and in case of voluntary liquidation for the purpose 
of reconstruction or amalgamation, the debenture stock is to be redeemed at 105 per cent. (the 
stock is secured by first mortgage of the freehold properties). 

The accounts are made up annually to December 31, and submitted in April. ~Dividend results 
do not transpire, but the report for 1920 stated that ‘‘ A balance of £206,590 4s. 6d. is standing at the 
credit of profit and loss account, after charging repairs and depreciation, and after providing for 
income tax, excess profits duty, corporation profits tax, bad and doubtful debts, interest on debenture 
stock, and dividends for the year on the preference and ordinary shares.” 'The assets include shares in 
associated companies and investments, £2,421,012. fF 

Voting power, one vote for every share. _Director’s qualification, 100 shares of any class. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £50 and multiples. 
Telegraphic addresses, Summers, Chester and Stalybridge ; Spangler, Liverpool; Hisen, Manchester ; 
Vicorient, Grace, London. Telephone numbers, 535 (four lines), Chester ; 371, Stalybridge ; 6716 
Central (four lines), Liverpool ; 4956, Manchester ; 4598 Avenue, London. The preference shares are 
quoted in the official list ; latest price, 17s. 9d. 


John Watson, Limited.—Directors: R. A. Workman (Chairman), J. M. Strain (Deputy-Chair- 
man and Managing Director), Sir E, M. Edgar. Bart., W. O. Workman, Sir F. Lobnitz, K.B.E., A. 
Moore, T. W. Watson and L. H. Strain, K.C., D.S.C. Secretary: D. McLea, F.C.1.8. Office: 19, St. 
Viucent Place, Glasgow.—The company was registered August 5, 1890, to take over the collieries of 
Mr. John Watson, of Glasgow. In August, 1903, and August, 1904, £25,000 of preference capital was 
repaid each time, and in May, 1911, £1 10s. per ordinary share of £10 was paid up out of profits, 
making the shares fully paid, while each share was subsequently divided into ten shares of £1 each, 
pats eee capital being now £300,000 in ordinary shares of £1, all of which has been subscribed 
and paid up. 

: Practically the entire share cap.tal js now held by the Northumberland Shipbuilding Company, 
MMPeCs ort eo ae ee id Dade eye ae é Sen ay ae 

The accounts are now made up annually to December 31, and usually submitted in May. For 1912 
30 per cent. was paid ; for 1915, 274 ; for 1914,15; for 1915 and 1916, 30 each year ; for 1917, 20; and 
for 1918 and 1919, 15. Ordinary reserve fund, £120,000 ; carried forward, £51,711. No interim divi- 
dend has been paid on account of 1920; the accounts for that year have not been received. 
Voting power, one vote for each share. Director’s qualification, £1,500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hartley, Glasgow. Teleohone numbers, 8804 (Central), 
three lines, and 1041 (Central), Glasgow. 


Jonas and Colver, Limited.— Directors : R. Jonas (Chairman), J. K. Jonas, Sir W. Olegg, C.B.E., 
K. Jonas, F. Jonas and R. Colver. Secretary; EH. Jonas. - ‘Office: Continental and Novo Steel 
Works, Bessemer Road, Attercliffe,. Sheffield.—J onas and Colver, Limited, was:registered December 14, 
1907, to acquire the undertaking of a company of the same name, registered August 6, 1892, 
carrying on the business of steel manufacturers, &c. The authorised capital is £1,000,000 in 
shares of £1, £42,000 being preference, having also a priority as to capital, and £958,000 ordinary, and 
£31,500 preference and £655,514 ordinary ‘have been subscribed, and £634,514 called up, all the’ 
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préterence and 585,514 ordinary being fully paid, and 70,000 ordinary having 5s. called. There are 
also debentures for £47,100 (part of £100,000 authorised), on which interest has been paid to date. 
Being a private company reports are not obtainable, but this information is official.. Voting power, one 
vote for every share of either class. ~Director’s qualification, 1,000 ordinary shares. Transfer form 
common ; fee, 2s. 6d. 


Kayser, Ellison and Co., Limited.— Directors: C. W. Kayser (Chairman and Managing Director), 
B. C. Davis, P. B. Henshaw and C. H. Mackinder (Assistant Managing Directors), Capt. L, A. K. 
Halcomb, Lt.-Col. F. Kayser and H. Francis. . Secretary: H. L. Rust, F.C.LS. Office: Carlisle Works 
Sheffield. London Office: 21, Lime Street, E.C.3.—The company was registered October 24, 1895 to 
acquire the steel works, &c., of the firm of the same name, and in 1898 another business was acquired, 
In October, 1912, 24,000 additional ordinary shares were created, and the authorised capital is now 
£350,000 in shares of £5, £250,000 being ordinary and £100,000 6 per cent. cumulative preference, the 
latter having also a priority as to capital, and the entire capital has been subscribed and called 
up, including 21,000 ordinary shares issued to the ordinary shareholders in October, 1918, by 
way of bonus out of the reserve fund in the proportion of one new share for every old share, 
At June 30, 1921, there was a bank overdraft, the amount of which was not separately stated. 

The accounts are made up annually to June 30, and submitted in October. For 1909-10 the 
ordinary shares received 14 per cent.; for 1910-11, 175; for 1911-12, 15; for 1912-13, 20; for 1913-14 
and 1914-15, 15 each time; for 1915-16, 1916-17 and 1917-18, 20 (free of tax), with in addition a bonus 
in respect of 1917-18 of 100 per cent. out of the reserve fund, which was capitalised as above; and 


- for 1918-19, 9 (23 per cent. on £210,000 and 6$ per cent. on £250,000, both free of tax). For 1919-20 


8 per cent. was paid (free of income and corporation profits tax) on the capital as it‘now stands ; 
and for, 1920-21, 5, less income tax. Reserve fund, £41,578; special reserve fund, £16,105; share 
premium account, £16,000 ; carried forward, £6,686. Nointerim dividend has been paid on the ordinary 
shares on account of 1921-22. Dividends, formerly paid free of tax, are now paid less tax. The pre- 
ference dividend is payable January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares, either 
ordinary or preference; managing director, 3,000 shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Kayser, Sheffield. Telephone numbers, 49 and 150, Sheffield. Latest 
prices—ordinary, 3%; preference, 33. 

Kent Coal Concessions, Limited.— Directors: Sir J. Dewrance, K.B.EK. (Chairman), Lt.-Col. J. P. 
Dalison, Earl of Darnley, 8S. D. Greig and W. P. Studholme. Secretary: T. A. Bowman. Office : Castle 
Hill House, Dover.—The company was registered April 19, 1904, to take over the properties 
of the Dover Coalfield Extension, Limited. The authorised capital is £275,000 in shares of £1, 
£33,725 being in preference shares, £239,775 in ordinary shares, and £1,500 in deferred shares. The 
preference shares rank first for cumulative dividends of 10 per cent. per annum (having also a priority 
as to capital), the ordinary then rank for dividends of 12 per cent. (non-cumulative), and surplus profits, 
after making provision for a reserve fund, are to be appropriated—67 per cent. to the ordinary shares 
and 33 per cent. to the deferred shares. All the deferred shares were allotted credited as fully paid, 
and £211,585 of the ordinary and all the preference shares have been issued and called up. In May, 
1911, an issue of 6 per cent. first mortgage convertible debentures of £10 each (see below) for £150,000 
was made at par; interest is payable May 1 and November 1, and the debentures were to be redeemed 
in cash within three years, at such date or dates as should be fixed by the board, at the rate of £12 
per debenture, or, at the option of the holder, redeemed on the date or dates so fixed by conversion 
into shares of the Kent Coal Concessions and allied companies on certain specified terms. In October, 
1914, the debenture holders agreed to the postponement (since further postponed to March 1, 1924), 
of the right to demand or enforce payment of the principal moneys and premium secured by the 
debentures, and all interest due and to become due thereon. In February, 1922, the directors 
announced that they proposed torepry £2 10s. per £10 debenture, payment to be provided out of the 
proceeds of the sale of the Chatillon area (as stated below). ; 

In October, 1913, the shareholders sanctioned the formation of a new company to purchase leases 
of the minerals of this company, the South-Eastern Coalfield Extension, Limited, the Extended 
Extension, Limited, and the Deal and Walmer Coalfield, Limited, but nothing further has been done 
in the matter; Having obtained the sanction of the court to an arrangement and compromise made in 
1914 with certain creditors, these four companies, in January, 1915, made an issue of 6 per cent. joint 
bonds for £90,000, with interest payable January 1 and July 1, and the principal repayable at 120 per 
cent. on March 1, 1924: The liability of the four companies in respect of the bonds is—as to Kent 
Coal Concessions, 50 per cent. of the amount; as to South-Eastern Coalfield Extension, 23 per cent. ; 
as to Extended Extension, 18 per cent. ; and as to Dealand Walmer Coalfield, 9 per cent. ‘The bond- 
holders have agreed that the right to demand payment of interest on the bonds from January 1, 1917, 
shall be postponed until Mar:h 1, 1924, 

Negotiations have been completed for the sale of the Chatillon area, the purchase consideration 
being £150,000 (now duly paid). : 5 : 

The accounts for the year to December 31, 1920, were suomitted in December, 192]. In 
July, 1907, a distribution of warrants was made to holders of ordinary and deferred shares en- 
titling them to fully-paid 5s. shares of the East Kent Colliery Company, Limited, at the rate of 7 
for every 10 ordinary shares held and 174 for every deferred share held—no distribution since on the 
ordinary or deferred shares. The preference dividend is payable January land July 1, but no payment 
has been made since January 1, 1914, and the payment of debenture interest has been postponed, as 
stated above. Colliery sections have been disposed of to other parties, and also to subsidiary companies 
in which the Kent Coal Concessions is interested. In their report submitted in December, 1921, it was 
stated that the directors had, on behalf of the company and its allied companies, enterered into an 
agreement tor the sale of certain leases and options. Credit to suspense accountat December 31, 1920, 
£23,000. Cash balance at December 31, 1920, £10,616 ; sundry debtors, £27,347; due from allied 


companies, £516; investments in allied companies at cost, £59,660; sundry creditors and loans, 

125,534 ; due to allied companies, £62,961. : ; ; : 
Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 

common ; fee, 2s. 6d." Telephone number, 561, Dover. Latest prices—ordinary, 1s. ; debentures, 5), 
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Kent Freehold and Minerals, Limited.— Directors: A. Woolley-Hart (Chairman), A. A. Baumaiin 
and R. G. Shaw. Secretary: J. Jordan. Office: 11-12, Pall Mall, 8.W.1.—The company was 
registered June 12, 1912, and now owns 890 acres of coal-bearing land in Kent, and has leased 
the mineral rights thereof to the North Kent Coalfield, Limited. The authorised capital is £100,050, 
£32,000 being in preferred shares of £1, £68,000 in ordinary shares of £1 and £50 in deferred shares of 
1s. The net profits are to be distributed as to 90 per cent. to the preferred shares, 74 per cent. to the 
ordinary and 23 per cent. to the deferred. Of the ordinary shares £14,109, of the preferred £1,410, 
and all the deferred shares have been allotted and paid up. There are also loans on mortgage to 
the amount of £6,038. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. For the year ended June 30, 1921, there was a profit of £107, thus reducing a debit 
balance of £1,731 brought down to £1,623. Reserve account, £838. Cash balance at June 30, 1921, 
£463; sundry debtors, £263; sundry creditors, £714. Voting power, one vote for every preferred or 
ordinary share ; holders of deferréd shares are entitled to one-third of the number of votes attaching 
to all the other shares issued. Director’s qualification, 200 ordinary or 100 deferred shares, to be 
acquired within two months from the date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Titillate, Piccy, London. Telephone number, 7087 Gerrard. . 


Kingsbury Collieries, Limited.—Dzrectors: E. Dexter, O.B.E. (Chairman), Sir G. Touche, Bart., 
H. J. Gardiner, C. A. Jones and T. T. Moyes. Secretary: J. H. Harper. Office: Kingsbury, near 
Tamworth.—The company was registered March 26, 1878,-as the Hockley, Hall and Whateley 
Collieries and Brickworks, Limited, and in February, 1905, the name was changed as above. The 
authorised capital is £250,000 in shares of £5, of which £210,000 has been subscribed and paid up. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share, with a maximum of 100 votes. Director’s qualification, 25 shares. Transfer form, 
common : fee, 2s. 6d. Telegraphic address, Carbon, Tamworth. 


Kinneil Cannel and Coking Coal Company, Limited.— Directors : W. R. Lester (Chairman), R. Barr, 
Sir F, L. MacLeod and J. Steele Smith. Secretary: H. McGillivray. Office: 75, Bothwell Street, 
Glasgow.—The company was registered August 17, 1893, to acquire certain collieries situated at 
Bo'ness, N.B. The authorised capital is £120,000 in shares of £10, of which £100,000 has been 
subscribed and paid up: 

The accounts are made up annually to July 31, and usually submitted in November. For 1908-9 
and 1909-10 the dividend was 6 per cent. each year ; for 1910-11 and 1911-12, 5; for 1912-13, 8; for 
1913-14, 5; for 1914-15, 24; for 1915-16, 10 (free of income tax); for 1916-17 and 1917-18. 10; for 
1918-19, 5; and for 1919-20, 6 (less tax). Reserve fund, £13,000; carried forward, £13,190, subject 
to taxation. No later accounts have yet (January, 1922) been issued, pending a settlement with the 
Coal Mines Department, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Carbon, Glasgow. Telephone number, 3463 (Central), Glasgow. Latest price, 61;. te 


Lambton and Hetton Collieries, Limited.— Directors : Lord Joicey (Chairman), Hon. J. A. Joicey 
andJ.G. Joicey. Secretary: E. T. Nisbet, F.C.1.S. Office: Cathedral Buildings, Dean Street, New- 
castle-on-Tyne.—The Lambton Collieries, Limited, was registered June 26, 1896, and in August, 
1911, the name was changed as above. The authorised capital is now £2,100,000 in shares of £500, 
£300,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £1,800,000 
ordinary, and the whole amount has been issued and called up. There are also 7 per cent. debentures 
for £400,000, with interest payable December 31 and June 30—paid to date. The accounts are made 
up annually to June 30. Dividends on the ordinary shares are paid free of income tax. Being a 
private company, reports are not published, but this information is official. Voting power, one vote 
for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lambton Collieries, 
Newcastle-on-Tyne. Telephone number, 340 City, Newcastle-on-Tyne. 


Lanarkshire Steel Company, Limited.—Directors: R. A. Workman, J, McMeekin, Sir E. 
Mackay Edgar, Bart., Sir J. Esplen, Bart., K.B.E., W. O. Workman, W. Dickson, Sir F. Lobnitz, 
K.B.E., and L. H. Strain, K.C., D.S.C. Secretary: D. McNaughton, F.C.LS. Office: Flemington, 
Motherwell.—The company was registered April 27, 1897, to take over the business of a private company 
of the same name, registered August 1, 1889. In 1899 the capital was considerably increased in 
connection with the enlargement of the works, &c., and the authorised capital is now £450,000 in 
shares of £10, £150,000 being 5 per cent. cumulative first preference, £100,000 5 per cent. cumulative 
preference, 1899 (both classes of preference having also a priority as to capital in the order named), 
and £200,000 ordinary. The entire capital has been subscribed, and to September 20, 1921, 
£435,000 had been paid up, the first preference shares, preference shares, 1899, and 10,000 of the 
ordinary being fully paid, and 10,000 ordinary having £8 10s. paid. 

In December, 1919, an offer was made to purchase the ordinary shares at the price of £25 for the 
fully paid and £23 10s. for the partly paid shares, the shares receiving a dividend of 10 per cent. (less 
tax) before the completion of the sale. . 

The accounts are made up annually to December 31, and submitted in March. For 1907 the 
ordinary got 5 per cent.; for the seven years to 1914 only the preference dividends were paid ; 
and for the four years to 1918 the ordinary received 10 per cent. each year. In respect of 1919 a 
dividend of 10 per cent. has been paid in connection with the purchase of shares as stated above. 
Reserve fund, £100,000 ; carried forward, £68,496, after providing for munitions levy and excess profits 
duty. No later accounts have been received, but these particulars have been revised from documents 
filed at the Edinburgh Registry. The preference dividends are paid in Marchand September. Voting 
power, one vote for every share of any class, but preference shares only vote when their interests 
are concerned. Director’s qualification, 200 ordinary shares.. Transfer form, common; fee, 2s.. 6d. 
per deed. Telegraphic address, Siemens, Motherwell. Telephone number, 7, Motherwell. 


Lancaster’s Steam Coal Collieries, Limited.— Directors ; Sir J. W. Beynon, Bart., O.B.E, 
(Chairman), Frederick Mills, Sir H. Mather-Jackson, Bart., C.B.E., Sir P, G. Henriques, K.B.E. 
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and L. F. Beynon. Secretary: B. Northgraves, A.C.I.S. London Office: 1, Victoria Street, S W.1. 
Office : Ebbw Vale, Mon.—The company was registered July 30, 1891, to lease the properties of the South 
Wales Colliery Company, Limited, and in 1916 purchased the undertaking of that company. The 
authorised capital is now £1,250,000 in shares of £1, of which £740,810 has been subscribed and paid 
up. All the share capital has been acquired by the Ebbw Vale Steel, Iron and Coal Company, 
Limited. The accounts are made up annually. No report has yet been received, but this informa- 
tion is official. Voting power, one vote. for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addres, Speir, Ebbw Vale. Telephone 
number, 1, Ebbw Vale. 


Lehigh Valley Coal Company.—Offce: Philadelphia.—In July, 1895, Messrs. Brown, Shipley 
and Co., Founders’ Court, Lothbury, E.C.2, made an issue here of $6,810,000 first mortgage 5 per cent, 
gold bonds of $1,000 each, of the above company, guaranteed both as to principal and interest, by 
endorsement on the bonds, by the Lehigh Valley Railroad Company. The price of issue was £210 per 
bond. Coupons are payable January 1 and July 1, and the principal is repayable January 1, 1933, 
all payments being made in gold in Philadelphia or New York City, without deduction for United 
States government, or Pennsylvania state or New York taxes. The bonds form part of a total 
authorised of $12,000,000, all of which has been issued ; amount outstanding, $11,514,000 (the interest 
on $1,400,000 of the bonds has been reduced to 4 per cent.). The mortgage provides for a sinking 
fund to be invested by the trustees in such bonds or other securities (including the present bonds, but 
not including stocks) as shall be approved by the Coal Company. It is estimated that this sinking 
fund is sufficient for the gradual discharge of the whole mortgage debt. The entire share capital is 
held by the Lehigh Valley Railroad Company, and at December 31, 1918, the total funded debt 
was $11,693,000. . 

The accounts are now made up annually to December 31. The net income in the year to June 30, 
1912, after deducting charges for royalties, sinking funds, depreciation of the property, and interest 
on the funded debt, was $1,162,241; in 1912-13, $1,471,274; in 1913-14, $564,859; in 1914-15, 
$1,022,814; in 1915-16, $1,094,922; in the six months to December 31, 1916, $322,216; in the 
year 1917, $2,427,827; and in 1918, $1,658,141, there being at December 31, 1918, an accumulated 
credit balance to profit and loss of $8,095,230. The bonds issued here are quoted in the official list ; 
latest price, 1094. 


Lewis Merthyr Consolidated Collieries, Limited.—Directors: J. J. Jones (Chairman), Lord 
Merthyr, C. Smith, T. 8. Jones, Col. J. G. Rees, D.S.O., R. T. Rees and Col. H. P. Jones, 
D.S.O. Secretary: R. N. Jones. Office: 387, Britannia Buildings, Bute Docks, Cardiff.—The 
company was registered March 9, 1900, to take over certain collieries as going concerns. The 
authorised capital is £950,000, £200,000 being in 6 per cent. cumulative preference shares of £10, 
having a priority also as to capital, and £750,000 in ordinary shares of £1, and the whole amount 
has been issued and called up. No further information is obtainable from the company, but this 
is official. Director’s qualification, £3,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Lewis Merthyr, Cardiff. Telephone number, 2822, Cardiff. Latest price of 
preference, 84. ~ 


Lilleshall Company, Limited.— Directors : Karl Granville (Chairman), W. Perrott (Deputy-Chair- 
man), H. Morrison, M.P., H. R. Pugh, G. E. Wright, Col. R. 8. Williamson, P. B. Brown and T. E. 
Freeston (Managing Director). Secretary: W. F. Tucker, F.C.I.S. Office: Priors Lee Hall, near 
Shifmal, Salop.—The company was registered December 31, 1880, and on July 1, 1888, the Snedshill 
Iron Company, Limited, was absorbed. The authorised capital is £600,000, of which £210,000 has 
been issued in 6 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£210,000 in B shares of £1, and the whole amount has been called up. The accounts are made up 
annually to December 31. Reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Lilleshall, Oakengates. Telephone number, 28 (four lines), Oakengates. 


Linthorpe-Dinsdale Smelting Company, Limited.—Directors: E. T. John, J. Torbock, 
I. Williams and P. Williams. Joint Secretaries: A. Brodie and. J.T. Willams. Office: Post 
Office Buildings, Middlesbrough.—The company was registered March 25, 1920, in reconstruction of 
a company of similar title registered April 3, 1903. The authorised capital is £520,000 in shares of 
£1, all of which has been issued credited as fully paid up. There are no debentures. No further in- 
formation is obtainable from the company, but this notice has been officially revised. Voting power, 
one yote for each share. Director’s qualification, £1,000 of shares. Transfer form, common ; fee, 
2s. 6d. 


Littleton Collieries, Limited.— Directors: Sir G. H. Holcroft, Bart. (Chairman), J. T. Daly, W. 
Holeroft, H. A. N. Smith, A. I. James and J. 8. Williams-Thomas. Secretary: T. Elson. Office ‘ 
120, Colmore Row, Birmingham.—The company was registered June 10, 1899. The authorised capital 
is now £400,000, £150,000 being 6 per cent. preference shares of £1, and £250,000 ordinary shares of 
£100, and £100,000 of the preference and £214,200 of the ordinary have been subscribed and called up. 
The accounts are made up annually to June 30. No accounts are issued to the public, the company 
being private, but this information is official. Voting power, one vote for every share. Director s 
qualification, 10 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Coal, 
Huntington; Profit, Birmingham. Telephone numbers—7086 (Central), Birmingham; 15, Cannock. 


Lochgelly Iron and Coal Company, Limited.— Directors: Lord Glenarthur (Chairman), J. W. 
Connel, R. Forrester, G. A. Mitchell, G. Readman, P. Stewart and W. Thorneycroft. Secretary : 
“B. Storie. Office: Lochgelly, Fife.—The company wag registered June 3, 1896, and in 1915 acquired an 
interest in another concern. In September, 1920, 210,000 additional ordinary shares were created and 
issued to the ordinary shareholders as a bonus from the reserve fund in the proportion of one new share 
for each share held. The authorised capital is now £560,000 in shares of £1, £140,000 being 5 per cent. 
cumulative preference, with priority ae S ay but without further participation, and £420,000 

i which has been subscribed and paid up. 
Behe coconuts are made up annually to May 31, and submitted in July. For 1908-9 and*1909-10 
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dividends of 10 per cent. per annum were paid; for 1910-11, 5; for 1911-12, 10; for 1912-13, 30; 
for 1913-14, 20; for 1914-15, 15; for 1915-16, 374; and for 1916-17, 1917-18, 1918-19 and 1919-20, 30, 
on a capital of £210,000, while in September, 1920, a bonus of 100 per cent. in ordinary shares was 
distributed from the re-erve fund. For 1920-21, 13? per cent. was paid on the capital as it now stands. 
Reserve fund, £30,000, after, in 1920, providing £210,000 which was capitalised, as stated above ; 
carried forward, £57,634. On account of 1921-22 5 per cent. was paid in December. The prefer- 
ence dividend is paid in July and December. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colliery, Lochgelly. 
Telephone number, 3, Lochgelly. Latest prices—ordinary shares, 33s. 6d. ; preference, 15s. 


Locket’s Merthyr Collieries (1894), Limited.— Directors: W. H. Mewton (Chairman), J. Cory» 
W. G. Dalziel, H. A. Griffin, D. Hannah and H. Wallis. Secretary: G. E. Wright, F.C.1.8. Office: 
Baltic House, Mount Stuart Square, Cardiff.—The company was registered December 10, 1894. 
The authorised capital is £150,000—£50,000 in 6 per cent. cumulative preference shares of 
£10, £50,000 in 10 per cent. cumulative second preference shares of £5, and £50,000 in ordinary 
shares of £5, all the shares ranking equally as regards capital, and the entire capital has been 
subscribed and paid up; the second preference shares and ordinary shares of £5 were created 
in September, 1902, by the subdivision and conversion thereinto of 10,000 ordinary shares of 
£10 cach. There are also—5 per cent. first mortgage debentures of £100 each for £100,000 
(outstanding balance of £150,000 authorised and issued), including £30,000 deposited as collateral 
security for loans, with interest payable January 1 and July 1, and the principal repayable at 105 
per cent. after January 1, 1930, or earlier, at the company’s option, by drawings; and a bankers’ loan 
of £30,000. 

The accounts are usually made up annually to the end of February ; the last accounts were for the 
thirteen months to March 31, 1921 (submitted in September, 1921), while t1e next accounts will be for 
the eleven months to February 28, 1922. For each of the four years to February 28, 1913, 74 per cent. 
was paid on the ordinary shares; and for the seven years and thirteen months to March 31, 1921, 10. 
Reserve fund, £20,000; carried forward, £74,934, subject to corporation profits tax and coal levy, the 
amount of which had not then been agreed with the authorities. The preference dividends are 
paid about April and September. 

Voting power, one vote for each share of any class. - Director’s qualification, £2,000 in shares of 
any class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Lockets, Cardiff. 
Telephone number, 163, Cardiff. Latest prices—ordinary, 55; first preference, 74; second prefer- 
ence, 5; debentures, 76. 


_ Lofthouse Colliery, Limited.— Directors : A. Armitage (Chairman), G. Armitage (Vice-Chairman), 
J. J. Eley, H. B. Talbot and G. Womersley. Secretary: S. C. Tuffley. Office: Lofthouse, West 
Yorkshire.—In 1880 the name of the Leeds and Yorkshire Co-operative Coal Mining Company, 
Limited, registered December 4, 1872, was changed as above. In August, 1920, 20,000 additional 
shares of £4 each were created, and 18,658 of these shares, credited with £3 paid, were allotted to the 
shareholders by way of bonus out of the reserves in the proportion of one new share for every share 
held. The authorised capital is now £160,000 in shares of £4, of which £149,264 has been subscribed 
and £111,948, or £3 per share, is paid up. : 

The accounts are now made up annually to December 31, and usually submitted in March. For 1911 
4s. per share was paid; for 1912, 8s. 6d. ; for 1913, 10s,; for 1914, 5s.; for 1915, 13s.; for 1916, 15s. ; 
for the fourteen mouths to February 28, 1918, 12s. actual; for the year 1918-19, 8s. ; and for 1919-20, 
10s. (free of income tax), while in August, 1920, a bonus of 100 per cent. in shares, credited with £3 
paid, was distributed out of the reserves. For the ten months to December 31, 1920, 5s. per share, 
free of tax, was paid on the capital as it now stands. Carried forward, £7,592. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, ls. per deed. Telegraphic address, Colliery, Lawns Lane. Telephone number, 47, 
Wakefield. Latest price, 2. 

Londonderry Collieries, Limited.— Directors : Lord Londonderry (Chairman), V. C. 8S. W. Corbett, 
M. Dillon and S8. J. Ditchfield. Secretary: T. K. Ward. Office: Seaham Harbour.—The company 
was registered May 31, 1899, to acquire various collieries in the county of Durham belonging to Lord 
Londonderry. The subscribed and paid-up capital is £760,000 in shares of £100, £610,000 ordinary 
and £150,000 5 per cent. cumulative preference, all the ordinary except eight shares having been 
issued fully paid. Being a private company, no accounts are published, but this notice has been 
officially revised. 

Lothian Coal Company, Limited.—Directors: J. A. Hood (Chairman and Managing Director), 
R. C. Cowan, J. Morison and Sir R. K. Stewart, K.B.E. Secretary: J. C. Murray. Office: Newbattle 
Collieries, Newtongrange, Midlothian.—The company was registered in 1890 to acquire leases for a period 
of 30 years (renewable) of collieries situated near Edinburgh. The authorised capital is £500,000 in 
shares of £10—£300,000 ordinary, and £200,000 5 per cent. cumulative preference, the latter participating 
up to a maximum of 74 per cent. rateably with the ordinary in profits in excess of 5 per cent. on the 
entire capital; the preference shares have priority over the ordinary as regards capital. Of the 
ordinary capital £221,000 has been issued, and of the preference £146,000, and all the shares are 
fully paid. There were formerly 5 per cent. debentures for £30,000, but these were repaid in 
’ November, 1920. 

The accounts are now made up annually to February 28, and submitted in May. For the year to 
May 31, 1909, the ordinary shares got 5 per cent. ; for 1909-10, 1910-11 and 1911-12, only the preference 
~ dividend was paid; for 1912-13, 1913-14 and 1914-15, 5 per cent. was paid each year on the ordinary. 
shares; for 1915-16, 15; for the period of nine months to February 28, 1917, 25 (actual); for 
the year 1917-18, 15 ; for 1918-19, 1919-20 and 1920-21, 20 \free of income tax). Reserve fund, £380,000, 
including provision for postponed developments ; fire insurance fund, £10,0U0 ; carried forward, £31,631. 
On account of 1921-22 5 per cent. (free of tax) was paid in November. 

Voting power, one vote for eath ordinary or preference share. Director’s qualification, 100 shares 
of éither class, Transfer form, common or special; fee, 2s. 6d. Telegraphic address, Newbattle, 
Dalkeith, 111. Telephone number, 111, Dalkeith. Latest price of preference, 83. 


IRON, COAL AND STEEL COMPANIES. 1603 


Loughor Colliery Company (1920), Limited.—Directors: T. P. Cook (Permanent Director) 
J. H. Davies, W. Clatworthy and R. W. Bryant. Secretary: W. Houston. Office: 11 Adelaide 
Street, Swansea.—The compiny (private) was registered December 21, 1920, to acquire the 
business of a company of almost similar title (incorporated in 1910) ; and certain other land in Loughor 
le The authorised capital is £250,000 in shares of £1, of which £205,000 has been issued and 

aid up. 

: No further information is obtainable from the company, but this is official, Voting power, one vote 
foreach share, Director’s qualification, permanent directors, £6,000; other directors, £100. j Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Caeduke, Swansea. Telephone number, 2/2 
(Centra]), Swansea. ‘ 


Main Colliery Company, Limited.— Directors: 8. White (Chairman), T. W. H. Inskip, K.C., M.P. 
C. C. Savile, H. T. Wales and Sir G. S. White, Bart. Secretary: J. Bicknell. Office: 11, Marsh Street, 
Bristol.—The company was registered June 13, 1889, to take over the properties of the Dynevor, 
Dyftryn, and Neath Abbey United Collieries Company, Limited, situated in Glamorganshire. The 
authorised capital is £300,000 in shares of £1 (formerly of £10, but subdivided in 1916), £250,000 in 
ordinary and £50,000 in preference, and £200,000 of the ordinary and all the preference have been 
issued and paid up. The preference shares were created in 1895, have a priority as to capital 
rank before the ordinary for 6 per cent, cumulative dividends, and equally with the ordinary for any 
dividend beyond 6 per cent. 

The accounts are now made up annually to December 31, and submitted in February. For the year 
to June 30, 1908, 10 per cent. was paid on both classes; for 1908-9, 6; for 1909-10, 7; for the three 
years to 1912-13, 6; for 1913-14 6 per cent. was again paid (half in January, 1914, and half in August 
1915) ; for 1914-15 there was no distribution on either class of shares ; in respect of the eighteen months 
to December 31, 1916, 21 per cent. was paid on the preference (including 6 per cent. of arrears), and 15 
per cent. was distributed on the ordinary ; and for 1917 the ordinary received 6 per cent. Reserve 
fund for equalising dividends, £25,000; carried forward, £8,508. For 1918 6 per cent. was again paid ; 
and for 1919 and 1920 10 per cent. each time; the accounts for these years have not yet (February 
1922) been issued. On account of 1921 5 per cent. was paid in August. : 

Voting power, one vote for every share of either class up to 25, and one for every 5 shares beyond ; 
maximum, 100 votes. Director’s qualification, 25 shares of either class, but a director may act before 
acquiring his qualification. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address 
Main, Bristol. Telephone number, 914, Bristol, Latest prices—ordinary ‘15s. 6d. ; preference, 16s. 6d. 


Maltby Main Colliery Company, Limited.—Directors: M. Deacon (Chairman and Managing 
Director), The Rt. Hon. Lord Aberconway, W. B. M. Jackson, W. H. McConnel and the Rt. Hon. Sir H. 
Norman, Bart.; M.P. Secretary: T. H. Haslam. Office: Sheepbridge Works, Chesterfield. —The 
company was registered May 9, 1907, In June, 1918, 350,000 additional shares were created, and the 
authorised capital is now £700,000 in shares of £1, all of which has been subscribed and called up, 
including 350,000 shares offered at par to the existing shareholders in June, 1918, in the proportion of 
one new share for each share held. At March 31, 1921, there were also mortgages for £11,663. 

The accounts are made up annually to March 31, and those for the two years to March 31, 1921, were 
submitted together in June, 1921. The first dividend paid was 5 per cent. in respect of 1915-16; for 
1916-17 10 per cent. was paid ; for 1917-18 and 1918-19, nil; for 1919-20, 74 per cent. ; and for 1920-21, 
5. Reserve fund, £20,000; carried forward, £29,696. Voting power, one vote for each share. Director’s 
qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Maltby, 
Chesterfield. Telephone number, 356, Chesterfield. Latest price, 14s. 


Manitoba and Saskatchewan Coal Company, Limited.— Directors : Hon, R. Watson (President) 
G. M. Black and Sir D. H. McMillan, K.C.M.G.  Secretary-Treasurer: J. ©. Thomson. 
Office ; 265, Portage Avenue, Winnipeg, Canada.—The company was incorporated in February, 
1907, under the laws of the Dominion of Canada, and owns a fully-equipped coal mining 
property 1,920 acres in extent, situated near Bienfait, Saskatchewan, 289 miles south-west of 
Winnipeg. Theauthorised share capital is $1,000,000 in shares of $100, all of which has been issued and 
is fully paid, but $250,000 is in the company’s treasury. In December, 1909, the Canadian Bank of 
Commerce, 2, Lombard. Street, E.C.3, offered for sale on behalf of the purchasers $250,000 (the 
total authorised) first mortgage sinking fund bonds to bearer of $1,000 and $500 each, at 
the price of £199 6s. 4d. per bond of $1,000, and $209,509 is now outstanding. The bonds are 
secured by a trust deed in favour of the Standard Trust Company of Canada, constituting a first 
mortgage upon the coal lands, mining plant and machinery owned or to be hereafter acquired ; 
coupons are payable January 1 and July 1, and the principal is repayable on or before January 1, 
1940, at 102 per cent., by means of an annual sinking fund (commenced in 1913, see below) sufficient 
to redeem the whole issue before maturity, the sinking fund to be applied in the redemption of 
bonds by drawings at 102 per cent., or by purchase in the open market below that figure, while 
the fund will be subject to increase in the event of the output of coal exceeding 120,000 tons 
per annum, when a royalty of 10 cents per ton would have to be paid on such excess into the 
sinking fund, and the company retains the option to redeem the bonds on six months’ notice at 105 
per cent, All payments on the bonds are made at the office of the Canadian Bank of Commerce, 
Winnipeg, or London (2, Lombard Street, E.C.3— at the fixed exchange of $4,863 to the £1), and bonds 
can be registered as to principal only, and re-exchanged into bearer, at the company’s office in Win- 
nipeg (free of charge), or at the Canadian Bank of Commerce, London, at a fee ot 2s. 6d. per bond for 
either operation. In August, 1918, resolutions were passed varying the provisions of the trust dced | 
and providing that the payments into the sinking fund due in 1917, 1918 and 1919 be deferred until 
the last three years of the sinking fund agreement, viz..: 1937, 1938 and 1939. 

The accounts are made up annually to May 31, and usually submitted in Winnipeg in September. 
No dividend has yet been paid, but debenture interest has been met to date. In respect of 1920-21, 
after providing for depreciation and the service of the bonds, a credit balance of $28,412 was carried 
forward, as against $79,394 brought down. 


Manor-Powis Coal Company, Limited.—Directors: D. C. Blair (Chairman), Sir Hector Macneal, 
K.B.E., R. W. Dron and 8. P. Hodge (Managing Director and Secretary). Office: 86, St. 
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Vincent Street, Glasgow.—The company was registered October 12, 1910, to acquire the lease of the 
Manor-Powis Coalfield, covering an area of over 750 acres, situated on the north bank of the River 
Forth, about two miles north-east of the town of Stirling. In 1914 the company leased an 
adjoining estate extending to 870 acres, and in 1917 secured a lease of mineral land from tke Crown, the 
total leasehold now extending to nearly 2,000 acres. 

The authorised capital is £100,000 in shares of £1, £40,000 being participating preference and 
£60 000 ordinary. The participating preference shares are entitled to cumulative dividends of 6 per 
cent. per annum, and, after paying non-cumulative dividends of 12 per cent. per annum on the 
ordinary, surplus profits are to be divided equally between both classes, with the provision that 
the total dividend payable to the preference shareholders shall not exceed 10 per cent. in any 
one year; the preference shares have also priority as regards capital. All of both classes has been 
subscribed and called up. ‘ 

The accounts are now made up annually to March 31, and submitted in June, For the period 
from incorporation .to October 31, 1912, and for the year 1912-13, 6 per cent. per annum was paid 
on the preference shares (but nothing on the ordinary), as for over eighteen months, when trading 
was good, the company suspended sinking, and was able to produce coal from one of the upper seams, 
and make sufficient profit to pay the above-mentioned preference dividend; for 1913-14 no dividend 
was paid on the preference shares, as, owing to extensive developments on the above-ground plant, it 
was found impossible to continue working the coal; out of the profits of 1914-15 two years’ prefer- 


ence dividend was paid, thus clearing off arrears, but there was no dividend on the ordinary; for | 


1915-16 the ordinary received 10 per cent. ; for the period of four months to February 28, 1917, 5 
per cent. (actual) was paid; for the year 1917-18 5 per cent. was again distributed; for 1918-19, 15 
per cent. was paid on the ordinary shares, the preference receiving 9 per cent. ; and for 1919-20 20 per 
cent. was paid on the ordinary, the preference receiving 10 per cent. For the thirteen months to March 
31, 1921. 12 per cent. was paid on the ordinary, while the preference received 6. Reserve fund, £7,250 ; 
carried forward, £14,053. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Manorpoos, Glasgow. Telephone number, 
7839 (Central), Glasgow. 

Manvers Main Collieries, Limited.— Directors: W. 8S. Hunter (Chairman), Capt. G. C. H. Davy, 
D. Hague, F. C. Hunter, H. Philipson and R.‘H. Philipson. Secretary: R. Snow. Office: Wath- 
upon-Dearne, near Rotherham, Yorkshire.—The company was registered February 21, 1899, to 
acquire the properties of a company of the same name. In June, 1915, 200,000 additional ordinary 
shares were created, of which 150,000 were distributed amongst the ordinary shareholders as a 
bonus of 50 per cent., the funds being provided from the reserve fund, and the remaining 50,000 
ordinary shares were issued at a premium of 10s. per share; the authorised capital is now £700,000, 
£200,000 being in 54 per cent. cumulative preference shares of £5, ranking for priority also as 
to capital, and £500,000 in ordinary shares of £1, and the whole amount has been issued and 
fully called. There was formerly outstanding debenture stock for £14,500, but this has now all 
been repaid. 

The accounts are made up annually to June 30, and submitted at the end of September, an interim 
dividend (in 1921 of 5 per cent.) being paid in March. For 1908-9 the ordinary shares received 10 
per cent. ; for 1909-10 and 1910-11, 74 each time; for 1911-12, 124; for 1912-13, 224; for the four 
years to 1916-17, 20; and for 1917-18, 1918-19 and 1919-20, 174 (free of income tax). Reserve fund, 
£125,000 ; carried forward, £16,435. For 1920-21 10 per cent. (free of income tax) has been paid; the 
balance sheet for that year has not yet (January, 1922) been submitted, pending settlement of taxa- 
tion. Reports are not published, but this information has been officially supplied. The preference 
dividend is paid January 1 and July 1. 

Voting power, one vote for every ordinary share and five votes for every preference share, but 
the voting rights of the preference shareholders are qualified. Director’s qualification, £5,000 in 
shares of either class. Transfer form, common or special ; fee, 2s. 6d. Telegraphic address, Manvers, 
Swinton, Yorks. Telephone number, 34, Mexborough. Latest prices—ordinary, 36s. ; preference, 34. 


Marbella Iron Ore Company, Limited.— Directors : C. D. Royds (Chairman), A. B. Bosher, R. H. 
Hamilton and A. F. Royds. Secretary: A. Malcolm. Office: 75, Mark Lane, E.C.3.—The 
company was registered December 8, 1871, to carry on mining operations at Marbella, in Spain. Late 
in 1911 5,000 shares surrendered by the vendors in 1873 were cancelled, and £7 written off each of 
the remaining 25,000 shares, and the capital is now £75,000 in fully-paid shares of £3. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1912 and 1913 10 per cent. was paid each time ; for 1914, nil ; for 1915, 34 per cent. ; for 1916, 63; 
and for 1917, 1918, 1919 and 1920, 10. Reserve, £7,000 ; carried forward, £2,033. Voting power, one 
vote for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Marbella, London. Telephone number, 6399 Avenue. The company is 
quoted in the official list ; latest price, 13. 

Martino Steel and Metal Company, Limited.—The whole of the ordinary share capital is held by 
the United Steel Companies, Limited. 


Meiros Collieries, Limited.— Directors : H.S. Berry (Chairman), H. R. Jones, Sir D. R. Llewellyn, 
Baxrt., T. J. Callaghan and E. Steer. Secretary: H. G. Roberts. Office: Merthyr House, Bute 
Docks, Cardiff.—The company was registered December 22, 1887, and owns practically all 
the issued ordinary capital of the South Khondda Colliery Company, Limited. A controlling interest 
in the Meiros Collieries is held jointly by Guest, Keen and Nettlefolds, Limited, and John Lysaght, 
Limited. The authorised capital is £300,000, £200,000 being 74 per cent. cumulative preference shares 
of £1, and £100,000 ordinary shares of 2s., and £100,000 of the preference and all the ordinary have 
been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1919 a dividend 
of 10 per cent., free of tax, was paid on the ordinary shares. Reserve fund, £3,000; carried forward, 
£11,770. The accounts fer 1920 have not been received, but this information is official. Transfer form, 


Sewer fee, 28. 6d. Telegraphic address, Meiros, Cardiif. Telephone numbers, 4948 and 4949 
ardiff. 
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Merry and Cuninghame, Limited.— Directors: R. Main (Chairman), Lord Invernairn, Rt. Hon. 
Sir H. Maxwell, Bart., Col. L. G. Pearson and Col. Sir R. Anstruther, Bart. Secretary: E. 
Macpherson. Office: 127, St. Vincent Street, Glasgow.—The company was registered February 18, 
1891, to take over the Lanarkshire and Renfrewshire pertion of the business of Merry and Cuninghame, 
colliery proprietors and ironmasters. The authorised capital is £250,000 in shares of £10, half ordinary 
and half 7 per cent. cumulative preference, the latter ranking also for priority as to capital. All the 
ordinary shares were allotted to the vendors as fully paid, and all the preference capital has been 
subscribed and paid up. There are also 5 per cent. mortgage debentures for £179,500, with interest 
payable May 31 and November 30. 

The accounts are made up annually to November 30, and submitted in February. For 1910-11 5 
per cent. was paid on the ordinary shares; for 1911-12 and 1912-18, 20 each year; for 1913-14 
only the preference dividend was paid ; for 1914-15, 1915-16 and 1916-17 the ordinary received 10 per 
cent. each time; for 1917-18 and 1918-19, 74 ; for 1919-20, 10; and for 1920-21 only the preterence 
dividend was paid. In 1920-21 there was a loss after provid'ng for debenture interest, the preference 
dividend, &c., of £131,153, against. which was placed a credit balance of £70,111 brought down and 
£65,000 transferred from suspense account No. 2 (reduc‘ng it to £5,451), leaving a credit balance of 
£3,958 to be carried forward. Reserve tund, £125,000 (to be maintained at £125,000 by setting aside 
£10,000 each year before any ordinary dividend can be paid) ; dividend suspense account, £45,000 ; 
depreciation account, £270,000. The preference dividend is paid in May and November. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Merry, 
Glasgow. Telephone number, 961 Central (2 lines), Glasgow. Latest price of preference, 87. 


Metropolitan Coal Company of Sydney, Limited.—Be‘ng wound up. Liquidator : H. EK. Barham, 
F.C,A., College Hil! Chambers, College Hill, E.C.4. 


Middleburg Steam Coal and Coke Company, Limited. — Directors: E. Bedford, W. E. 
Martin and EH. B. Ridsdel. Secretaries: Townsend and Ridsdel. Office: 286, Salisbury House, 
E.C.2.—The company was registered July 11, 1906, to take over the properties of a company of 
similar title, registered under the laws of the Cape of Good Hope in 1902. In 1908 the company 
acquired 674 acres of coal-bearing land adjoining that already owned, and the properties now cover 
an area of 2,113 acres freehold, and are situated about 14 miles from Witbank Station in the Transvaal. 
The company also held an option over 2,000 acres situate at Ermelo, upon which seams of shale and 
coal have been proved, but this was sold to the Transvaal Oil Shale Syndicate, Limited, for £35,000 ; 
and some proved gold claims at Pilgrim’s Rest. The authorised capital is £175,000 in shares of £1, 
£65,000 being 5 per cent. cumulative preference, having a priority as to capital, and £110,000 
ordinary, and £64,899 of the preference and £99,888 of ordinary have been subscribed and called 
up. Included in this statement are 4,347 ordinary shares issued as fully paid in 1911 as a bonus as 
mentioned below. There are alse 8 per cent. five-year debentures for £10,840, issued in January, 
1921, at par (part of £20,000 authorised), with interest payable January 1 and July 1, and the 
principal repayable at 105 per cent. by equal annual drawings, commencing December 31, 1921 ; amount 
outstanding, £8,675. 

The accounts are made up annually to June 30, and submitted about November. For 1908-9 5 per 


’ cent. (the first distribution) was paid on the ordinary shares; for 1909-10, 6; for 1910-11, 10 per 


cent.—5 per cent. in cash, and 5 per cent. in shares as above; for 1911-12, 5; for 1912-13, 1913-14, 
1914-15 and 1915.16, 74 each year; for 1916-17, 10; for 1917-18 and 1918-19, 74; for 1919-20, 10; and 
in respect of 1920-21 only the preference dividend was paid. Reserve funds, £20,383; carried forward, 
£20,714, mcluding £13,553 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 
London Wall. Latest prices—ordinary, 8s. 9d. ; preference, 8s. ; 


Midland Coal, Coke and Iron Company, Limited.— Directors: Capt. J. H. E. Heathcote (Chairman), 
Capt. J. S. Heathcote, W. Hill (Managing Director), Sir F. J. Jones and Sir G. A. Touche, Bart. Office : 
Apedale, near Newcastle, Staffordshire.—The company was registered December 1, 1893, to acquire 
the properties situated in Staffordshire of a company of the same name, registered January 3, 1890. 
In the reconstruction the share capital was written down by three-fifths, and in 1902, in order to 
extinguish an old debit to profit and loss, 10s. per share was written off. In 1919 each then share of 
£4 10s. was divided into nine shares of 10s., and in 1920 every two 10s. shares were consolidated into 
one of £1. The authorised capital is now £135;333 in shares of £1, all of which has been issued and 
paid up. At November 17, 1921, there were also mortgages and charges for £524, 044. ; 

The accounts are made up annually to December 31, and submitted in May. No information 
is obtainable from the company, which is a private one, the above particulars having been revised 
from documents filed at Somerset House. Voting power, one vote for every share. Director's 
qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Apedale, 
Chesterton. Telephone number, 34, Newcastle, Staffordshire. 


Midland Iron Company, Limited.— Directors: A. B. Baylis (Chairman), W. H. Micklethwait and 
Lt.-Col. H. Rhodes. Secretary: E. J. Alvey. Office: Rotherham, Yorkshire.—The company was 
registered August 9, 1899, in reconstruction of a company of the same name established in 1865, an 
equivalent amount of new capital in equal proportions of the two new classes being issued against 
the old shares. The authorised capital is £50,000 in shares of £1, half being ordinary and half 5 per 
cent, cumulative preference, having a priority also as to capital, and the whole amount has been 
issued and paid up. There is also 4 per cent. mortgage debenture stock for £15,000. 

The accounts are made up annually to September 30, and usually submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For 1909-10 and 1910-11 4 per cent. was paid on 
the ordinary shares each time ; for 1911-12 and 1912-13, 5; for 1913-14 only the preference dividend 
was paid; for the five years to 1918-19 the ordinary shares received 10 per cent. each time ; and for 
1919-20, 123 (free of income tax). Reserve fund, £30,000; carried forward, £1,975. In November, 
1921, the directors stated that ‘* stock was taken on August 31, 1921, to comply with statutory require- 
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ments in order to claim a refund of excess profits duty on the heavy decline in the value of the stock 
held at September 30, 1920—the end of the company’s final accounting period—and that until a settle- 
ment has been arrived at with the taxation authorities, ‘t is impracticable for them to issue a balance 
sheet and report for the eleven months ended August 31, 1921. They are satisfied that the exceptional 
circumstances of the period justify them in recommending that no further dividend be paid on the 
ordinary shares. but they recommend the declaration of the dividend on the preference shares for the 
year to September 80, 1921, and the confirmation of the interim dividend already paid on the ordinary 
_ shares.” The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share. Director’s qualification, 300 ordimary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Midland, Rotherham. Telephone 
number, 540 (2 lines), Rotherham. Latest prices—ordinary, 22s. ; preference, 12s. 6d. ; debentures, 65. 


Millers and Corys, Cape Verde Islands, Limited.— Directors: Sir C. J. Cory, Bart., M.P. (Chair- 
man), Sir T. G. Coats, Bart., Capt. T. Miller, A. M. Miller, R. R. Cory, F. Miller, J. A. Miller and 
EK. Curthoys. Secretary: D. F. Wood. Office: Bute Docks, Cardiff.—The company was registered 
June 26, 1889, to acquire the businesses of steam-coal depot proprietors, &c., of Messrs. George 
Miller and Co., and Messrs. Cory Brothers and Co., Limited, at St. Vincent, Cape Verde 
Islands, and elsewhere, together with freehold lands, wharves, warehouses, &c. In August, 1914, 
150,000 preference shares were created, and the authorised capital is now £305,600, £150,000 being in 
5 per cent. non-cumulative preference shares of £1, having a priority also as to capital, and £155,600 
in ordinary shares of £100, and £62,240 of the preference shares has been subscribed and called up, 
and all the ordinary shares have been allotted to the vendors, and £140,040, or £90 per share, paid 
up. 
The accounts are made up annually to June 30, but, as all the ordinary shares are held by the 
partners of the firms amalgamated, reports and accounts are not published, although this information 
is official. Voting power, one vote for every nominal £1 of capital. Director’s qualification, 10 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Orlop, Cardiff ; 
Cory, London. 


Millom and Askam Hematite Iron Company, Limited.—Directors: G. M. Ritchie (Chairman), 
R. Heath (Vice-Chairman), J. Campbell, F. Holt, 8. H. Jackson and J. M.Wade. Secretary: H. J. Kirby. 
Office: Millom, Cumberland.—The company was registered July 26, 1919, in reconstruction of a 
company of the same name registered September 23, 1890, and owns ironworks and shipping wharves 
adjoining at Millom and Askam, the Florence iron ore mine, near Egremont, besides interests in other 
undeveloped iron ore mining areas in Cumberland. The company is also largely interested in the 
Alquife Mines and Railway Company, Limited, the Barrow Hematite Steel Company, Limited, the 
Camerton Colliery and Brickworks Company, Limited, the Ullcoats Mining Company, Limited, the 
Wyndham Mining Company, Limited and the Whitehaven Colliery Company, Limited. 

In the reconstruction the capital was largely increased, and the authorised capital is now £2,000,000 
in shares of £1, £500,000 being 7 per cent. cumulative and participating preference, ranking also for 
‘ priority as to capital and arrears of dividend, and £1,500,000 ordinary, and £350,000 of the preference 
shares and £750,000 of the ordinary shares have been issued and called up, the preference shareholders 
in the old company having received one preference share in the new company for each old share, while 


200,000 additional preference shares were issued at par on the reorganisation of the company, and the © 


ordinary shareholders in the old company received five ordinary shares in the new company for each 
old share. The participating preference shares are entitled to an additional 2 per cent, of dividend 
in each year when a dividend and/or bonus equal to 10 per cent., free of income tax, is paid on the 
ordinary shares. ; 

There is also 5 per cent. first mortgage debenture stock for £122,800 (outstanding balance of 
£1,000,000 authorised), issued in exchange for debentures in the old company. The debenture stock 
is secured on the freehold, copyhold and leasehold property, has interest payable January 1 and 
July 1, and is redeemable on or before July 1, 1948, by means of a redemption fund of £9,303 per 
annum which will be applied, after payment thereout of the interest on the stock for the time being 
outstanding at the rate of 5 per cent. per annum, in the redemption of stock by purchase at less than 
£110 per £100 stock plus accrued interest or in drawings at the price of £110 for every £100 of the 
stock. Stock drawn for redemption will be payable on July 1 in each year. The stock is also redeem- 
able at the option of the company at the price of £110 for every £100 of the stock at any time on six 
months’ notice. 

The accounts have been made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1921 of 2 per cent.) being paidinJune. For 1910-11 the ordinary shares of the old 
company (amounting to £150,000) received 7 per cent. ; for 1911-12, 83; for 1912-13, 12; for 1913-14, 
1914-15 and 1915-16, 10 each time ; for 1916-17, 15; and for 1917-18, 20 (free of income tax since 1915). 
The company was reconstructed in July, 1919, as stated above; for 1918-19 8&4 per cent. (free of tax) 
was paid, 6 per cent. on a capital of £150,000, and 23 per cent. on the capital as it now stands ; for 
1919-20 9 per cent. was paid; and for 1920-21, 5 (free of tax). Reserve fund, £300,000; capital 
reserve, £345,390; carried forward, £29,708. The preference dividend is paid on January 1 and 
July 1. Voting power, one vote for every share of either class. Director’s qualification, £1,000 in 
ordinary or preference shares. ‘Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is 
transferable in multiples of £1. Telegraphic address, Ironworks, Millom. The company is quoted in 
the official list. Latest prices—ordinary, ?; preference, 4: ; debentures, 844. 


Monk Bridge Iron and Steel Company, Limited.— Directors: F. J. Kitson (Chairman), Lord Aire- 
dale, H. H. Kitson, Hon. R. D. Kitson, D.S.0., M.C., and E. H. Jeffreys. Secretary: J. Hagleton. Office: 
Whitehall Road, Leeds.—The company was registered December 12, 1911, to take over the business 
of a company of the same name, and to acquire the share capital and debenture stock of John Butler 
and Co., Limited. The authorised capital is £500,000 in shares of £1, half being in cumulative 6 
per cent. preference shares and half in ordinary. The preference shares have priority as to capital, 
and in the event of a voluntary winding-up of the company the sum payable to holders in respect 
of capital is to be calculated according to the mean average market value in London of the preference 
shares during the three years immediately preceding the commencement of the winding-up, or par 
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value, whichever shall be the larger. The entire capital has been issued and paid up, the ordinary 
shares having been allotted fully paid in part payment of the purchase consideration. 

The accounts are made up annually to December 31, and those for 1918 and 1919 were submitted 
together in March, 1921. For 1912 and 1918 4 per cent, was paid each year on the ordinary shares ; for 
1914 and 1915, 24; for 1916, 4; ror 1917, 5; for 1918, 6; and for 1919 only the preference dividend 
was pa‘d. Reserve fund, £25,000; carried forward, £58,558, including £40,172 brought down. For 
1920 only the preterence dividend was paid; the accounts for that year have not yet (January, 1922), 
pen oped hut this notice has been officially revised. The preference dividend is payable January 31 ° 
and July 31. 

Voting power, one vote for every share, but holders of preference shares are not entitled to vote 
unless their dividend is in arrear for more than six weeks after the close of any financial year. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Monkbridge, Leeds. Telephone numbers, 20564 and 20565 Central, Leeds. Latest price of 
preference 14s. 6d. : 


Moses Eadon and Sons, Limited.—The whole of the issued share capital is held by Sheffield Steel 
Products, Limited. 


Moss Hall Coal Company, Limited.— Directors: Sir W. Peter Rylands, Kt. (Chairman), G. H. 
Fraser, F. W. Cooper and H. J. Bouchier. Secretary: G. Eyton. Office: Moss Hall Collieries, 
near Wigan.—The company was registered May 24, 1867. The authorised capital is £300,000 in shares 
of £100, of which £218,600 has been subscribed and called up. A controlling interest in this company 
is held by the Pearson and Knowles Coal and Iron Company, Limited, which in turn is controlled 
by Sir W. G. Armstrong, Whitworth and Co., Limited. There are also—5 per cent. debentures of £100 
each for £11,500, with interest payable January 31 and July 31, and the principal in process of redemp- 
tion by annual instalments (on January 31) of £8,000; and 6-per cent. B debentures of £100 each for 
£26,400, with interest payable January 31 and July 31, and the principal repayable by annual instalments 
of £5,000. Debenture interest is paid to date—to January 31, 1922. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 20 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Moss Hall, Wigan. Telephone number, 
548, Wigan. 


Mount Kembla Collieries, Limited. — Directors: Lord Marshall (Chairman), A. W. Allen 
G. B. Allen, F. A. Holman, A. G. McArthur, P. H. Pound, Dr. J. R, M. Robertson and 
J. Vickery. Secretary: J. A. Russell, F.C.1.8. Office: 35, King Street, E.C.2.—The company 
was registered July 9, 1913, to take over, with a largely increased capital, the properties of 
the Mount Kembla Coal and Oil Company, Limited, registered October 29, 1878, to acquire a 
property in New South Wales. The authorised capital is £500.C00 in shares of £1, of which 
£350,007 has been subscribed and paid up, the whole amount (except £7) having been issued fully paid 
to shareholders in the old company. ‘The accounts are made up annually to June 30, and submitted 
about November, an interim dividend (in 1921 of 24 per cent.) being paid in April. For each of the 
two years to June 30, 1915, dividends amounting to 74 per cent. were paid; for 1915-16, 6; for 
1916-17, 1917-18, 1918-19 and 1919-20, 5; and for 1920-21, 6. Reserve fund, £35,000; carried forward, 
£1,910. Voting power, one vote for every share. Director’s qualification, 2,000 shares, Transfer 
form, common ; fee, 2s. 6d. per deed. 


Mountain Park Goal Company, Limited.— Directors: Ccl. A. Mitchell (Chairman), J. C. C. 
Bremner, R. W. Jones, G. R. F. Kirkpatrick, C. J. Leyland, D. McCowan, R. G. Drinnan and 
J.C. Dunn. Scotch Advisory Board: Col. A. Mitchell, C. J. Leyland, J. Galloway, D. McCowan and 
Col, M. E. Lindsay. Office : Tegler Building, Edmonton, Canada. Office of Scotch Advisory Board : 23, 
Rutland Street, Edinburgh.—The company was incorporated under the laws of Alberta, Canada, 
May 5, 1911, to acquire coal mining rights over a property, 5,120 acres in extent, situated on the 
east side of the Rocky Mountains near the western boundary of the province of Alberta. In 1915, 
100,000 additional ordinary shares were created, and the authorised capital is now $3,000,000 in 
shares of $5, $500,000 being in 7 per cent. cumulative preference and $2,500,000 in ordinary, and 
all the preference and $900,000 of the ordinary have been allotted and paid up. There are also—6 per 
cent, redeemable debenture stock for $500,000 (£102,880), with interest payable June 30 and 
December 31, and the principal repayable at 105 per cent. by June 30, 1981, while the company 
has the right to repay the stock or any part of it at any time on three months’ notice at 105 per 
cent. plus interest; and $896,000 (£184,320) 6 per cent. debenture stock, with interest payable 
March 31 and September 30, while the principal ranks pari passu with the redeemable debenture 
stock, and is repayable at the company’s option at any time (now) on three months’ notice, at 105 
per cent. and accrued interest, and the stock is to be repaid in any event at 105 per cent. and 
accrued interest on June 30, 1931. The accounts are made up annually to June 30, and submitted in 
October. No interest has been paid on the debenture stock since March 31, 1915. No report has 
yet been received, but this notice has been officially revised. 


Muntz’s Metal Company, Limited.—Directors: A. H. Wiggin (Chairman), J. Rollason (Deputy- 
Chairman), J. Archibald Kenrick, Frank Platten, Ambrose Hopper, Sir G. A. Muntz, Bart., and K. 
Bright (Managing Director) Secretary: Herbert Kirk, Office: French Walls, near Birmingham. 
—The company was established in 1863, and in 1890 was reconstructed, re-registration taking place 
June 24, 1890. Practically the whole of the share capital has been acquired by Hlliott’s Metal 
Company, Limited, through an exchange of shares. The authorised capital is £300,000 in shares of £1 
(originally £5, but subdivided in August, 1919), and there have been issued £90,585 5 per cent, 
fully-paid cumulative preference shares, ranking also for a priority as to capital, and £161,123 fully- 
paid ordinary shares, including 53,658 ordinary shares issued as fully paid to the ordinary shareholders 
in April, 1920, in the proportion of one new share for every two held, by way of bonus from the reserve 
fund. 

As stated above, practically the entire share capital is now held by Elliott’s Metal Company, 
Limited, and Muntz’s Metal Company, Limited, is now a private concern, but this notice has been 
officially revised. Telegraphic address, Muntzs, Birmingham. Telephone number, 145, Smethwick. 
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N. Hingley and Sons, Limited.— Directors: C. E. Lloyd (Chairman), J.C. Forrest, H. B. Hingley, 
R. Lowndes, H. J. Peart, G. F. Simms, E. J. Taylor and J. S. Trinham. Secretary: G. C. 
Edwards. Office: Netherton Iron Works, Dudley.—The company was registered September 9, 
1890, to acquire the business of the firm of the same name, and in 1894 took over the goodwill and 
trade-marks of the New British Iron Company, and in 1907 the business of G. Hartshorne and Co., 
Limited. The authorised capital is now £500,000 in shares of £50, and £400,000 has been subscribed 
and paid up. There are no debentures. No further information is obtainable, the company being a 
private concern, but this notice has been officially revised. Telegraphic address, Hingley, Dudley. 
Telephone number, 2435, Dudley. 


Nantyglo and Blaina Ironworks Company, Limited.—Directors : 8. Mason (Chairman), F.J, F. W. 


Isaacson and H. F. Walker. Secretary: W. Hinxman. Office: Victoria Chambers, Newport, Mon.— — 


The company was registered July 25, 1871. The capital consists of £312,500 in fully-paid 8 per cent. 


cumulative preference shares of £62 10s., and £156,250 in fully-paid ordinary shares of £6210s. The 


accounts are now made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of £3 per preference share) being paid in April. In 1910 £6 per share was paid on 
the preference capital ; in April and November, 1911, £2 10s. each time; in April and November, 
1912, £2 and £2 10s. respectively ; in April and November, 1913, 1914, and 1915, and April, 1916, 
£3 each time; in November, 1916, £4; in April, 1917, £3; in November, 1917, £4; in April, 1918, 
£3; in November, 1918, £4; in April, 1919, £3; in November, 1919, and April and November, 1929, 
£4; in April, 1921, £3; and in November, 1921, £2, the arrears of preference dividend as at September 
30, 1921, being £463,958. Reserve for equalisation of dividends, £15,000; reserve for depreciation, 
£73,589. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 10 shares, 
ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. The preference shares are 
quoted in the official list ; latest price, 544. 


Natal Navigation Collieries and Estate Company, Limited.—London Committee: Capt. B. 
Hansford, C.B. (Chairman), E. C. Owen and A. Scott. London Secretary: A. Hamilton. London 
Office: 57. Bishopsgate, E.C.2. Head Office: Durban, Natal.—The company was formed under Trans- 
vaal laws in July, 1897, as the Natal Navigation Collieries, Limited, and in 1902 reconstruction took 
place under the above title with an enlarged capital, shareholders receiving five new shares for every 
two held, re-registration being effected July 16, 1902. As from July 1, 1921, the undertaking of the 
Glencoe (Natal) Collieries, Limited (registered July, 1897), was acquired. The properties are 13,955 
acres in extent (1,961 acres freehold) and are situated at Hatting Spruit, Natal. The authorised capital 
is now £525,000 in shares of £1, of which £502,333 has been subscribed and called up including 83,333 
shares allotted credited as fully-paid to shareholders in the Glencoe (Natal) Collieries, Limited, in 
July, 1921, in the proportion of one Natal Navigation share for every three Glencoe £1 shares. 

The accounts are made up annually to June 30, and submitted in Maritzburg late in the year. For 
each of the four years to June, 1908, 5 per cent. was paid; for 1908-9, 74; for 1909-10, 5; for the 
four years to 1913-14, 74; for 1914-15, 64; for 1915-16, 1916-17 and 1917-18, 74; for 1918-19 and 
1919-20, 10 ; and for 1920-21, 15. Premium on shares, £7,500; reserve fund, £300,000 ; carried forward, 
£25,802. Dividends are paid to European shareholders about two months after declaration. A register 
of shares is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares. ‘Tele- 
graphic address, Nonpareil, London. Telephone number, 1404 Avenue. Latest price, 25s, 


Natal Steam Coal Company, Limited.—ZLondon Committee: D. Citroen, P. Gardiner and H. H. 
Simmons. London Agents : Maurice Jenks, Percival and Co. London Transfer Office : 6, Old Jewry, 
EC.2. Head Office: 12, Club Arcade, Durban.—The company was registered in Natal on November 9, 
1916, to acquire the property and undertaking (2,825 acres of coal mining rights on the farms Steincoal 
Spruit and Ringtefontein, county of Klip River, Natal) of the Natal Steam Company, Limited, a 
company formed under English Jaws in September, 1897. The authorised capital is £50,000 in shares of 
£1, all of which has been subscribed and paid up. » Se 

The accounts are made up annually to December 31, and submitted in Durban in June. For 1917 
and 1918 a dividend of 10 per cent. was paid each year; for 1919, 6; and for 1920, 10 (paid in May, 
1921). Reserve account, at December 31, 1920, £6,000 ; credit to profit and loss, £12,515. In respect 
of 1921 a dividend of 10 per cent. was paid in November. 

Voting power, one vote for every share. Director's qualification, 200 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Brevetcies, Stock, London. Telephone number, 7185 


Central. Latest price, 16s. 


Naval Colliery Company (1897), Limited.— Directors: T. J. Callaghan (Chairman), Viscountess 
Rhondda, Sir H. Mackworth, Bart., Sir L. W. Llewelyn, K.B.E., H. 8. Berry, S. H. O’Callaghan, 
Sir D, Rk. Llewellyn, Bart., and V. D. Hailey. Secretary: A. E. Farrell. Office: Cambrian Buildings, 
Cardiff.—The company was registered November 12, 1897. The authorised capital is £200,000 in 
shares of £10, all of which has been issued and paid up, and there are 5 per cent. debentures for 
£150,000, with interest payable June 30 and December 31. All the share capital of this company 
has been acquired by the Consolidated Cambrian, Limited, which see. No further information is 
obtainable, the company being a ‘private concern, but this is official. Voting power, one vote for 
every share. Director’s qualification, £2,000 in shares. Telegraphic address, Naval, Cardiff. Tele- 
phone number, 3280, Cardiff. 


New Copley Collieries, Limited.—Being wound up. Liquidator: J. G. Swan, F.C.A., 31, 
Mosley Street, Newcastle-on-Tyne. 


New Dynant Anthracite Colliery (1914), Limited.—Directors: F. T. Ford (Chairman), E. J. 
Johnstone, F. G. van de Linde, R. F. Yeo and A. A. Hankey. Secretary: P. Twentyman. Office: 4, Fen- 
church Avenue, E.C.3.—The company was registered April 25, 1914, in reconstruction of a company of 
almost the same name, registered October 30, 1907, to acquire a leasehold property, 270 acres in extent, 
situated at Cwmmawr, Carmarthenshire, and in July, 1914, purchased the adjoining Closyryn Colliery, 
180 acres in extent. The authorised capital is £50,000 in shares of £1, of which £38,107 has been 
subscribed and called up; included in this statement are 5,000 shares which have been issued fully paid 
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for creditors of the old company, and which rank for capital and dividend as £3,000 until the 
company has earned enough to pay a dividend of 10 per cent. in any three years. At June 30, 
1918, there was a loan of £3,250, and a bank oyerdraft (secured by debenture) for £5,324. 

The accounts are made up annually to June 30, aud those for 1916-17 and 1917-18 were submitted 
together in January, 1919. For the period from June 8, 1914, to June 30, 1915, there was a loss of 
£285; and for the year 1915-16 dividends amounting to 15 per cent. were paid. There has since been 
no dividend. In 1916-17 there was a profit of £8,158, increasing a credit balance brought down to 
£8,437, which in 1917-18 was reduced to £2,480—in December, 1918, a repayment of £6,393 on account 
ot excess profits duty was made by the Board of Inland Revenue. Reserve fund, £911. Later 
accounts have not yet (February, 1922) been issued, but those for the two years to June, 1920, are to 
be shortly issued. Coal is being raised at the rate of 100,000 to 120,000 tons per annum. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 5785 Avenue. 


New Haden Collieries, Limited.—A controlling interest is held in the company by Amalgamated 
Industrials, Limited. 


New Hucknall Colliery Company, Limited.—Dvirectors: F. Fenwick (Chairman), M. Jackson, 
J. A. Longden, C. A. B. Prest and S. Watson. Commercial Manager and Secretary: T. Day. 
Vffice: Huthwaite, near Mansfield.—The company was registered December 19, 1900, in recon- 
struction, on an enlarged basis, of a company of the same name registered September 13, 1879. 
The authorised capital is £670,300, £482,800 being in ordinary shares of £1, and £187,500 in 
cumulative preference shares of £5, the latter having also a priority as regards .capital, and 
£443,800 ordinary and all the preference have been issued and called up. For 1913 a dividend of 
123 per cent. was paid; for 1914, 10; for 1915, 174; and on account of 1916 5 per cent. was paid 
each time in May, August and November. In February, 1918, a sum of £126,800 from the reserve 
funds was distributed amongst the holders of ordinary shares by way of bonus, and at the same 
time was capitalised. Later dividend results have not transpired, but this notice was last year 
officially revised. Telegraphic address, Fenwick, Huthwaite. Telephone numbers, 64 and_ 65, 
Sutton-in-Ashfield. Latest prices—ordinary, 31s. ; preference, 3+. 


New Ingleton Collieries, Limited.—Directors: Sir Arthur N. L. Wood, Bart. (Chairman), M. 
Deacon, R. Holiday and D. Vickers, M.P. Seerctary: EH. G. Brunker. Office: 6a, Bedford 
Square, W.C.1.—The company was registered October 21, 1909, and holds leases, expiring in 1964, of 
15,000 acres of coal-bearing lands in Yorkshire. The authorised capital is £150,000 in shares of £1, 
£50,000 being preference, £11,400 ordinary A and £88,600 ordinary B ; and £39,031 of the preference, all 
the ordinary A and £70,695 of the ordinary B have been subscribed and paid up. The preference shares 
are entitled to cumulative dividends of 6 per cent., and, after that rate has been paid on the A and B 
shares, to rank with the latter in any profits remaining, while the preference shares have also priority 
as to capital, with the right to further participation in surplus assets after repaying all the capital. 
‘The A and B shares rank alike in all respects except that the A shares ‘‘have no voice in the 
management.” ‘There are also 7 per cent. debentures of £100 each for £30,000, the total authorised, 
with interest payable June 30 and December 31, and the principal repayable at par at any time within 
five years from January 1, 1920, on three months’ notice from the company, while holders have the 
right at any time of such redemption to exchange each debenture for 50 B and 50 preference shares, 
fully paid, or to call on the company on giving three months’ notice to redeem their debentures 
on or after the expiration of two years from the date of issue by a similar allotment of shares. 

The accounts for the two years to June 30, 1921, were submitted together in December, 1921. No 
dividend yet on any class of shares, but debenture interest has been paid to date. At June 30, 1921, 
a credit balance of £19,285 was carried forward (subject to adjustment of Coal Award), as against 
a deficiency of £11,593 brought down at June 30, 1920. The arrears of preference dividend to 
June 30, 1921, amounted to £15,295. 

Voting power, one vote for each B or preference share; A shareholders only vote in certain 
circumstances. Director’s qualification, B shares to the nominal value of £100. Transfer form, 
common ; fee, 2s. 6d. ; all classes of shares can be transferred on the same deed. 


New Monckton Collieries, Limited.— Directors : Visc. Galway (Chairman), C. C. Ellison (Managing 
Director), Lt.-Col. the Hon. G. V. A. Monckton-Arundell, D.8.O., M. Rhodes, A. Tongue and H. 
Tylden-Wright. Secretary: W. Boyd. Office: The Colliery, Monckton, Barnsley.—The company was 
registered July 25, 1901. In April, 1920, 245,000 additional ordinary shares were created, and the 
authorised capital is now £500,000 in shares of £1, £85,000 being in 6 per cent. cumulative preference, 
with priority as to capital and also for any arrears of dividend, and £415,000 ordinary, and all the 
preference and £340,000 of the ordinary have been subscribed, and £340,000 called up, the preference 
and 170,000 ordinary shares being fully paid, and 170,000 ordinary shares having 10s. per share 
paid, the partly-paid shares having been issued in April, 1920, by way of bonus to the ordinary 
‘shareholders (out of the reserve fund) in the proportion of one new share for every old share. 
“There are also—4} per cent. first mortgage debenture stock for £70,000, including £20,000 deposited 
with bankers ‘‘ to secure overdraft as and when required,” with interest payable January 1 and July 1, 
and the principal repayable at par June 30, 1922, with the option of the company to repay it at 104 
per cent. (now) on six months’ notice, while in the event of the liquidation of the company tne 
stock is to be redeemed at 104 per cent.; and 6 per cent. second mortgage debenture stock for 
£42,811 (part of £50,000 authorised), with interest payable January 1 and July 1, and the principal 
repayable at par June 30, 1922. : ; teks we 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1908-9 5 per cent. was paid on the ordinary 
shares; for 1909-10, 6; for 1910-11, 7; for 1911-12, 6; for 1912-13 and 1913-14, 10 each year; for 
1914-15 only the preference dividend was paid; and for 1915-16 the ordinary shares received 10 per 
cent., together with a bonus of 10s. per share out of the reserve fund, which was capitalised. For 
1916-17, 1917-18 and 1918-19 10 per cent. was again paid each time (free of tax). In April, 1920, 
a share bonus equivalent to 50 per cent. was paid out of the reserve fund, and in respect of 1919-20 10 
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per cent. was paid on a capital of £170,000, and 23 per cent. actual on the 170,000 bonus shares for the 
closing three months of the year ; for 1920-21 10 per cent. was distributed (free of tax) on the ordinary 
capital as it now stands. Reserve fund, £75,000; carried forward, £38,364. 

Voting power, one vote for every share, but preference shareholders only vote on questions directly 
affecting their rights. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Monckton, Barnsley. 
Telephone number, 2, Royston. Latest prices—ordinary, 20s. 6d. ; ditto (10s. paid), 9s. 6d. ; preference 
15s. 6d. 


New Russia Company, Limited.—Directors: OC. P. Ogilvie (Chairman), A. M. Balfour, 
O. Brunstrém, C. Inchbald, A. Poutilov and Count A. de Saint-Sauveur. Secretary: F. W. Bristow. 
Office: 1, 2 and 3, Queen Street Place, E.C.4.—The company was registered July 3, 1869, and 
owns collieries and iron and steel works in Russia. The capital was originally £300,000, which 
in 1895 was raised to £600,000 and the total shares converted into stock; in 1900 power was 
obtained from parliament to issue £600,000 of new stock, and the capital issued amounted to £1,200,000 
in stock up to May 30, 1917, when under powers obtained by the Act of 1900 the company passed a 
resolution converting the £1,200,000 of ordinary stock into £1,200,000 of preferred converted ordinary 
stock and £1,200,000 of deferred converted ordinary stock, making the issued capital £2,400,000 in 
stock. ° ; 

There are also 6 per cent. first mortgage debentures of £100 each, for £517,500, outstanding balance 
of £600,000, with interest payable April 1 and October 1 (see below). and the principal repayable at par 
by means of a cumulative sinking fund of 1 per cent. per annum, to be applied by annual drawings at 
par, or by purchases of the debentures in the market if obtainable under par and accrued interest, the 
drawings to take place in August (commenced in 1912), while all debentures outstanding are to be repaid 
October 1, 1945. The company has undertaken to set aside for the service of the 6 per cent. first 
mortgage debentures, as far as required, a sum of 8d. per ton on all coal raised, and has reserved the 
right to increase the sinking fund at any time, and as security for the debentures a first 
mortgage, in accordance with the requirements of Russian law, has been given in favour of the 
trustees on about 45,000 acres of freehold property. 


The company has also issued a series of registered second debentures bearing interest at 9 per cent. 
per annum by way of fioating charge to the Russo-Asiatic Bank to the amount of £194,000, ranking 
subsequent to above-mentioned issue and repayable at the end of two years after the signature of 
peace by Great Britain or at the end of six calendar months after the prohibition preventing the 
remittance of money from Russia to other countries shall have been withdrawn, whichever date shall 
be the earlier. 

The accounts are made up annually to January 13, and those for 1916-17 were submitted in May, 
1918. For 1910-11, 1911-12 and 1912-13 5 per cent. was paid each time; for 1913-14, 84 (free of in- 
come tax); for 1914-15, 5 (less tax); for 1915-16, 10 (free of tax); and for 1916-17, nil. Carried 
forward, £27,613. Later accounts have not been received, but this notice has been officially revised. 
Interest on the 6 per cent. debentures due October 1, 1921, has not yet (February, 1922) been paid. 
Director’s qualification, £4,000 of each class of stock. Transfer form, common; fee, 2s. 6d. per 
deed; stock is transferable in multiples of £1. Telegraphic address, Velocity, Cannon, London. 
Telephone number, 6199 Bank. The 6 per cent. debentures are quoted in the official list ; latest 
price, 303. 

New Sharlston Collieries Company, Limited.—Directors: F. T. Thomas (Chairman), H. C. 
Bond, M. Falcon, Rt. Hon. Lord Bledisloe and T. Ivor Jones. Manager: R. 8. Spencer.  Secre- 
tary: M. J. Nixon. Office: New Sharlston Collieries Company, Limited, near Normanton, Yorks.— 
The company was registered Octuber 21, 1873. The capital is £230,960 in fully-paid shares of £20, 
called preference, there being, however, now no ordinary capital. Practically all the shares are now 
held by Richard Thomas and Co., Limited. 

The accounts are made up annually to December 31, and usually submitted in February. For each 
of the eleven years to 1912 a dividend of 5 per cent. was paid; for 1913, 32; for 1914, 23 (free of 
income tax) ; for 1915, 1916 and 1917, 5; and for 1918 and 1919, 6} (less income tax), together with a 
bonus of 5 per cent. in respect of the year 1907, of 14 per cent. for 1908, of 24 per cent. each time for 
1909 and 1910, and of 14 per cent. for 1912 (free of income tax). Reserve fund, £33,000; special 
reserve, £35,000; insurance fund, £11,926; carried forward, £15,194. No later accounts have been 
received. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
aa fee, Is. per deed. Telegraphic address, Sharlston, Normanton. ‘Telephone number, 241, 
Wakefield. 


Newport Abercarn Black Vein Steam Coal Company, Limited.— Directors: Sir J. W. Beynon, Bart., 


C.B.E. (Chairman and Managing Director), L. F. Beynon, F. T. Halford, Sir P. G. Henriques, - 


K.B.E., Sir H. M. Jackson, Bart., C.B.E., Lt.-Col. J. C. Kirk, C.B.E., and Sir F. Mills, Bart. 
Secretary: G. D. Tomlinson. Office: Merthyr House, Cardiff.—-The company was registered February 
24, 1873. The authorised capital was £250,000 in shares of £10, £100,000 being in preference shares, 
ranking first for non-cumulative dividends of 6 per cent., and equally with the ordinary in all 
over that rate, and £150,000 in ordinary. In September, 1913, each preference share was converted 
into 10 pre-preference shares of £1, and each ordinary share into 5 preference shares of £1 and 5 
ordinary shares of £1, so that the capital is now £250,000 in shares of £1, £100,000 being in 74 per cent. 


cumulative pre-preference shares, with rights to participate in any surplus, in the event of a winding up, — 


to the extent of 4s. per share, £75,000 in 7 per cent. cumulative preference shares, with rights of further 
participation, in the event of a winding up, to the extent of 2s. per share, and £75,000 in ordinary, Of 
the pre-preference shares £75,000 and all the preference and ordinary shares have been issued and 
paid up, while in 1920 practically all of the ordinary share capital was acquired by the Ebbw Vale 
Steel, Iron and Coal Company, Limited, through an exchange of shares on the basis of five £1 
ordinary shares of the Ebbw Vale Company for each £1 ordinary share in this company. There 
are also 6 per cent. first mortgage debentures of £100 each for £100,000, issued in April, 1914, 
by the London Joint City and Midiand Bank, Limited, Cardiff Dock branch, on behalf of the owners, 


at par; interest is payable January 1 and July 1, and the principal is repayable by December 31, 1938, ¢ 
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ace by purchase in the open market at a price not exceeding 105 per cent., or by drawings at that 
gure, 

The accounts are made up annually to March 31, and submitted in July. For 1912-13 the old 
preference shares received 6 per cent., and the ordinary 4 per cent. For 1913-14 and 1914-15 
10 per cent. was paid each time on the ordinary capital as it now stands; for 1915-16, 124; and for 
1916-17, 1917-18, 1918-19 and 1919-20, 20 (free of income tax). Reserve fund, £53,500; carried forward, 
£91,909. Later accounts have not been received. The pre-preference and preference dividends are 
paid half-yearly. Voting power, one vote for each ordinary share ; the pre-preference and preference 
shares are only entitled to vote in special circumstances. Director’s qualification, 50 shares of any 
class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic addresses—at colliery, Celynen, 
Newbridge, Mon. ; offices, Beynon, «Cardiff. Latest prices—pre-preference, 17s. 6d.; preference 
16s. 6d. ; debentures, 814. 


Newstead Colliery Company, Limited.— Directors: Lord Aberconway, W. H. 8. Craven, M. 
Deacon, C. P. Markham, R. W. Fowler and Sir W. B. M. Bird. Secretary: F. G. Heathcote. Office : 
Newstead Colliery, near Nottingham.—The company was registered December 16, 1919, in re- 
construction of a company of similar title registered April 29, 1878. The authorised capital is 
£825,000 in shares of £1, all of which has been issued and paid up. No further information is 
obtainable from the company, which is a private one, but this notice has heen officially revised. 
Telegraphic address, Newstead, Nottingham. ‘Telephone number, 19, Hucknall. 


Newton, Chambers and Co., Limited.—Directors: W. N. Drew (Chairman and Managing Director) 
A. J. Capron (Vice-Chairman), W. A. Bower, C. W. Dawson, W. Hay, T. V. Miles and Miss 
K. H. Newton. Secretary: C. E. Barraclough, F.O.1.S. Office: Thorncliffe Ironworks, near 
Sheffield.—The company was registered October 24, 1881, to take over the ironworks, collieries, and 
business of the firm of the same name. The authorised capital is £650,000 in shares of £10 (formerly 
£20, but subdivided in 1919), £490,000 being ordinary and £160,000 6 per cent. cumulative and partici- 
pating preference, with a priority as to capital, and £465,960 ordinary and £146,960 preference have 
been subscribed and called up, inciuding 306,460 ordinary shares allotted as fully paid to both the 
holders of the ordinary and preference shares in 1919, in the proportiow of one ordinary share for 
every share of either class then held, payment having been provided out of the reserve fund. ‘‘ After 
the ordinary shares have been paid dividends bringing the total equal to those previously paid on the 
preference, the latter are entitled to dividend at the same rate in any further division,” 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 
1911 the dividend was 6 per cent. each year; for 1912, 75; for 1913, 10; for 1914, 7; for 1915, 10 on 
both preference and ordinary ; for 1916 and 1917, 125 ; and for 1918 and 1919, 10 (free of income tax), 
while in 1919 a bonus of 100 per cent. in fully-paid ordinary shares was paid out of the reserve fund 
to both the preference and ordinary shareholders. Reserve account, £140,000 (after deducting £306,460 
capitalised in 1919). On account of 1920 25 per cent. (free of tax) was paid in October. Keports are 
not obtainable, but this notice was last year officially revised ; according to newspaper paragraphs the 
total dividend paid on both classes of shares for 1920 was 74 per cent., and £39,661 was carried forward, 
while in November, 1921, an interim dividend of 25 per cent. (free of tax) was paid. Transfer form, 
common ; fee, 2s. 6d. per deed. Latest prices—ordinarv, 104; preference, 10. 


Niddrie and Benhar Coal Company, Limited.— Directors : R.T. Moore (Chairman), W. M. Miller, 
J. Mitchell and J. Wishart. General Manager: R. Ramsay. Secretary: T. R. Kerr. Office: 
Niddrie, Portobello.—The company was registered August 16, 1882, to acquire the mineral property 
of the Benhar Coal Company, Limited. The authorised capital is £300,000 in shares of £1, of 
which £200,000 has been subscribed and paid up. In October, 1905, an issue was made at par of 
£50,000 6 per cent. debenture stock ; interest is payable May 15 and November 11, and the principal 
is repayable at par May 15, 1925, but the company has the option of redeeming the stock at 105 per 
cent. at any time (now) on six months’ notice ; amount outstanding, £41,810. 

The accounts are in future to be made up annually to March 31, those for the period to March 31, 
1921, being submitted in June, 1921. For the year to April 30, 1910, the dividend was 2 per cent. ; 
for 1910-11 and 1911-12, nil; for 1912-13, 10 per cent. ; for 1913-14, 5; for 1914-15,2; for 1915-16, 
12; for the ten months to February 28, 1917, 15 per cent. actual; for 1917-18, 5; for 1918-19, 74; for 
1919-20, 10; and for 1920-21, 5 per cent., as an interim (free of income tax). Reserve fund, £53,777 ; 
carried forward, £2,875, after including in the profits for the year an estimated sum in respect of Coal 
Award. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer 
form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in any amount. Telegraphic 
address, Benhar, Portobello. Telephone numbers, 61 and 62, Portobello. Latest price of ordinary, 
14s. 9d. 


_ Nixon’s Navigation Company, Limited,.— Directors: W. H. Bell (Chairman), Lt.-Col. W. G. 
Heward Bell, D.S.O., M.P., E. Carter, W. Cory, F. N. Gray, H. E. Gray, G. C. Sellar, H. 8. 
Streatfeild, T. Taylor and R. W. M. Walker. Secretary: J. Morgan Lewis. Registered Office: 
Britannia Buildings, 33, West Bute Street, Cardiff.—The company was registered March 7, 1882, 
to acquire the business of colliery proprietors, &c., of the firm of Messrs. Nixon, Taylor and Cory. 
The authorised capital is £546,000 in shares of £10, all of which has been subscribed, and £513,240, 
or £9 8s. per share, called up. There is also 4 per cent. debenture stock for £81,900, interest on 
which has been regularly paid. No further information is obtainable, but this notice has been 
officially revised. Director’s qualification, £2,000. Telegraphic address, Nixons, Cardiff. 


Normanby Iron Works Company, Limited.— Directors : J. H. Pease (Chairman), C. E. Pease, The 
Rt. Hon. H. P. Pease, M.P., and W. Thomlinson. Secretary: F. McBain. Office : Royal Exchange, 
Middlesbrough.— The company was registered July 18, 1900, to acquire the private business of a company 
of the same name, registered September 25, 1895, and late in 1911 an agreement was entered into 
with Pease and Partners, Limited, for the sale thereto of the company’s property and undertaking. 
The agreement gave the purchasers immediate possession, although the completion of the purchase 
need not take place until between the years 1923 and 1932, the purchasers paying to the company 
until completion ‘‘in lieu of interest on the purchase money half-yearly amounts at rates varying with 
the price of Cleveland No. 3 pig iron, and interest on other amounts.” This payment will enable 
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the Normanby company to maintain the regular payment of interest on its debenture stock, to pay 
annually the full dividends on its preference shares, and dividends varying between 4 per cent. and 
10 per cent. per annum on the ordinary shares, while a sinking fund has been created which, with the 
purchase money payable under the agreement, will ensure the repayment of the debenture stock and 
the share capital in full upon the completion of the purchase. 

The authorised capital is £120,000 in shares of £1, half being preference and half ordinary, all of 
which has been subscribed and called up. The preference shares rank first for cumulative dividends 
of 6 per cent. per annum, and are to take one-third of the profits remaming in each year after provision 
has been made for the share capital sinking fund, and a non-cumulative dividend of 12 per cent. 
per annum on the ordinary ; the preference shares have also a priority as to capital, and after the 
ordinary shares have been repaid, one-third of the surplus assets is to go to the preference shares. 
There is also 44 per cent. first mortgage debenture stock for £50,300 (outstanding balance of £60,000, 
the total authorised), secured by a specific first charge on the freehold property, with interest payable 
January 1 and July 1, and the principal repayable at 105 per cent. (now) at any time on six months’ 
notice, or at the same price in the event of voluntary winding up, while the company retains power 
to purchase debenture stock in the market at or below that figure. 

The accounts are made up annually to June 30, and submitted in August. For 1911-12, under the 
purchase agreement with Pease and Partners, Limited (full particulars of which agreement are given 
above), the minimum dividend of 4 per cent. was paid on the ordinary shares ; for 1912-15 the dividend 
was 7 per cent.; for 1913-14 and 1914-15, 6; for 1915-16, 8; for 1916-17 and 1917-18, 10; for 
1918-19, 11 ; and for 1919-20 and 1920-21, 12. Equalisation of dividend fund, £1,000; carried forward, 
£1,346. The assets include goodwill, but the amount is not separately stated. On account of 1921-22 
6 per cent. was paid in February. The preference dividend is payable in February and August. 

Voting power, one vote per share of either class. Director’s qualification, £1,000 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£1. Telegraphic address, Veritatem, Middlesbrough. Telephone number, 1157, Middlesbrough. The 
ordinary shares are quoted in the official list. Latest prices—ordinary, 4%; preference, 17s. ; deben- 
ture stock, 66. 


North Alabama Assets Company, Limited.—Dzrectors: W. R. Hart, E. A. Hopkins (Managing 

Director) and I. EK. Winslow. Secretary: H. 8. Hope, A.C.A. Office: 243, Winchester House, Old 
Broad Street, E.C.2.—The company was registered May 17, 1895, to acquire coal lands, ore lands, 
and the town site of Riverton, in Alabama, U.S., and bonds and common shares in the Northern Ala- 
bama Railway of the nominal value of $79,900. The authorised capital is £16,000 in shares of £1, all 
of which has beer subscribed and paid up. There arealso 5 per cent. first mortgage debentures of £100 
each for £10,000, with interest payable January 1 and July 1, and the principal repayable July 1, 
1923. 
- The accounts are made up annually to May 17, and usually submitted in October. No dividend 
has yet been paid. For 1920-21 there was a deficiency, after providing for debenture interest, &c., of 
£501, increasing a debit to income and expenditure account brought down to £8,886. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, McAuliffe, London. Telephone number, 718 London Wall. : 


North Amman Collieries, Limited.— Directors: Sir Beddoe Rees (Chairman), J. J. 8. Davidson and 
G. A. Pike. Secretary: P. Edward;Fry. Office: 3, Dumfries Place, Cardiff.—The company was regis- 
tered March 4, 1913, and has acquired leases and mining rights over an area of 5,769 acres in Amman 
Valley, South Wales. The authorised capital is £200,000 in shares of £1, half being participating 
preferred ordinary and half ordinary, and £50,000 of the preferred and all the ordinary have been issued 
and paid up. The preferred shares are entitle1 to a non-cumulative dividend of 7 per cent., and to par- 
ticipate in surplus profits pari passu with the ordinary shares after payment of 7 per cent. on the latter ; 
they are also entitled to priority as to capital, with further participation after repayment of all the capital. 
There are also 6 per cent. debentures of £20 each for £8,620 (part of £50,000 authorised), with 
interest payable January 1 and July 1, and redeemable at par by annual drawings of not less than 
ten debentures within twenty-five years from January 1, 1918, or by purchases (now) at par. 

The accounts are made up annually to June 30, and submitted in October. No dividend is being paid 
or. either class of shares, but interest charges have been met to date. At June 30, 1921, a debit balance 
of £41,731 was carried over (including a deficiency of £19,095 brought down), subject to a claim by 
the company under the Emergency Act, 1920. Reserve fund, £6,023. Voting power, one vote for 
every share of either class. Director’s qualification, 10 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Algama, Cardiff. Telephone number, 847 Cardiff. 


North Bitchburn Coal Company, Limited.— Directors : Sir A. F. Pease, Bart. (Chairman), W. H. 
Ffustler (Vice-Chairman and Managing Director), R. J. Mounsey, Lord Gainford, C. E. Pease, Rt. 
Hon. H. Pike Pease, M.P., Hon. J. Pease, R. A. Pease, E. Lloyd Pease and Sir J. B. Dale, Bart 
Secretary: G. Heslop. Office : Victoria Road, Darlington.—The company was registered February 14, 
1903, to acquire the business of a company of the same name registered July 2, 1890. The authorised 
capital is £300,000 in shares of £1, all of which was allotted fully paid to the vendors. 

In March, 1920, the whole of the share capital was purchased by Pease and Partners, Limited. | 

In November, 1911, 5 per cent. first mortgage debentures of £100 each for £250,000 were offered 
for subscription at par; interest is payable March 31 and September 30, and the debentures are 
redeemable at 105 per cent. by annual drawings within a period of thirty years from March 31, 1912, 
or by purchase in the open market at under 105 per cent. Jn the event of a winding up of the 
company the debentures are to be paid off at 105 per cent., and the company has also reserved power 
to purchase debentures in the open market at or under that price at anv time. The proceeds of the 
issue were applied in redeeming the then existing 44 per cent. debentures, paying for additional 
properties acquired, &c. Debenture interest has been paid to date. Amount of debentures outstand- 
ing, fea 900. Reports are not obtainable, but this information is official. Telephone number, 2407, 

arlington. 


_ North Brancepeth Coal Company, Limited.— Directors; E. R. Whitwell (Chairman and Managing 
Director), J. Temple, C.B. (Vice-Chairman), A. E. Kitching, T. W. Marley (also Secretary), 


Ty 
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W. E. Pease and 8. T. Coulson. Offices : Crown Street Chambers, Darlington.—The company was 
registered July 15, 1870, to acquire properties in County Durham. The capital is now £120,000 in 
fully-paid shares of £1. 

The company is now a private concern, and further information is not obtainable, but this notice 
has been officially revised. Telegraphic address, Littleburn, Darlington. Telephone number, 2193, 
Darlington. ; 

North-Eastern Steel Company, Limited. — Directors: Sir A. J. Dorman, K.B.E. (Chair- 
man), Sir H. Bell, Bart., C.B., Lt.-Col. M. L. Bell, C.M.G., A. Cooper, LL.D., ©. Dorman; 
R. Grant, Jun., J. F. Mason, Hon. H. Parker and A. Dorman. Secretary: T. Neil, F.C.LS. 
Office: Middlesbrough.—The company was registered July 9, 1881, and on January 1, 1896, 
acquired the business of the Acklam Iron Company, Limited. The authorised capital is £400,000 
in shares of £5, all of which has been issued and called up. The company has the power 
to increase the capital at any time by the creation of £200,000 preference shares, but this 
has not yet been exercised. The whole of the capital has been acquired by Dorman, Long 
and Co., Limited. There are also—44 per cent. first mortgage debenture stock for £250,000, 
issued at par in December, 1899, with interest payable January 1 and July 1, and the 
principal repayable at par on January 1, 1930, or (now) at any time, on six months’ notice, at 
110 per cent.; and 6 per cent. second mortgage debentures of £100 each, for £55,000 (balance 
outstanding of £150,000), issued in July, 1903, at par, with interest payable January 1 and 
July 1, while a sum of £7,500 is to be applied annually in redemption of the debentures at 
105 per cent. by drawings which commenced on January 1, 1909, or by purchase in the open 
market at not exceeding that price, and the company reserves the right to redeem at any time 
the whole or any of the outstanding debentures, on six months’ notice, at 105, at ‘which price 
they will also be redeemable in the event of the voluntary liquidation of the company. 

The accounts are made up annually to September 30. For 1911-12 and 1912-13 6 per cent. was 
paid each time ; for 1913-14 only interest charges were met; for 1914-15, 5 per cent. was paid ; and for 
1915-16, 1916-17 and 1917-18, 10 (free of income tax). Accounts are not now published (the whole of 
the capital being held by Dorman, Long and Co., Limited, as stated above), but this notice has been 
officially revised. 

Voting power, one vote for every share. Director's qualification, 400 shares, Transfer form, 
_ common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Tele- 
graphic address, Nesco, Middlesbro’. Telephone number, 1054 (four lines), Middlesbrough. The 
debenture stock is quoted in the official list ; latest price, 714. 


North Kent Coalfield, Limited.—Directors: A. Woolley-Hart (Chairman), M. F. Armstrong and 
J. Shaw, K.C. Secretary: F. W. Ellis. Office: 11-12, Pall Mall, S.W.1.—The company was registered 
November 10, 1911, as the Anglo-Westphalian Kent Coal Syndicate, Limited (name changed 
in 1913 to Anglo-Westphalian Kent Coalfield, Limited, and in 1914 as above), to acquire leases of 
coal underlying land in the county of Kent, and now~controls some 15,000 acres (10,000 acres 
jointly with another company). The capital was £25,000 in shares of £1, of which 17,500 shares 
had certain preferential rights, but in 1913 these rights were cancelled in consideration of an 
option given to the holders of the shares to subscribe for an equivalent number of deferred shares of 
1s., while the capital at the same time was largely increased by the creation of additional ordinary 
shares and of deferred shares. The authorised capital is now £200,000, £198,000 being in ordinary 
shares of £1 and £2,000 in deferred shares of 1s. After making provision for reserve the ordinary 
shares are to take 80 per cent. and the deferred shares 20 per cent. of the net divisible profits, and, in 
the event of a winding-up, the assets in excess of a sum sufficient to repay the ordinary and deferred 
shares are to be divided as to 80 per cent. amongst the ordinary shares and 20 per cent. amongst the 
deferred shares. Of the ordinary shares £101,000 has been allotted and paid up, including 35,000 
shares issued in 1913 at a net premium of 15s. per share, and 25,000 shares issued in 1919 at a premium 
of 2s. 6d. per share, and all the deferred shares have been issued and paid up. The directors are 
entitled to a sum equal to 5 per cent. of the net profits earned in any year in respect of which a divi- 
dend is paid, such sum to include their fixed remuneration for that year. 

The accounts are made up annually to December 31, and submitted before June 30. No dividend 
has yet been paid. ‘‘Five boreholes have been sunk on the property, two of which have proved the 
existence of 40 feet of coal, of which more than half is considered workable.’’ In November, 1913, the 
Anglo-Westphalian (Chislet, Kent) Colliery, Limited (name changed in November, 1914, to Chislet 
Colliery, Limited), was floated to acquire 2,400 acres from this company, which received 30,000 fully-paid 
shares of £1 in the new company, and is entitled to certain rents and royalties. In their report, 
presented in June, 1921, the directors stated that ‘‘ the conditions that have prevailed during the past 
year have made it impossible to develop or deal with this company’s assets, For some time past your 
directors have had in hand various negotiations of aa important nature, some of which have been 
satisfactorily concluded, and which should be of great benefit to the company, should the financial 
and coal-mining outlook become sufficieatly favourable within a reasonably short period.” Debit to 
revenue suspense account at December 31, 1920, £16,587, including £14,336 brought down. Cash 
balance at December 31, 1920, £5,268; investments (75,449 fully-paid shares of £1 in the Chislet 
Colliery, Limited, and £755 5 per cent. War Bonds, 1927), £77,723; sundry debtors, £1,042; sundry 
creditors and loan on mortgage, £2,755. d f : 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class for other than the first directors. Transfer form, common ; fee, Zs. 6d. Telegraphic 
address, Chiscol, Charles, London. Telephone number, 4176 Gerrard. Latest price of ordinary, 
10s. 3d. 

North Lincolnshire Iron Company, Limited.—Directors : J. G. Stewart, G. A. Mitchell, 
A. Lennox Leigh, J. Howard, Jun., OC. G. Atha and S. J. Lloyd. Secretary: F. Scopes. Office : 
Scunthorpe, Lincolnshire.—The company was registered October 17, 1872. The authorised capital is 
£159,000 in shares of £1, all of which has been subscribed and paid up. The company is now con- 
trolled by Stewarts and Lloyds, Limited. No further information is obtainable from the coinpany, 
which in 1918 was converted into a private concern, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
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common ; fee, 2s. 6d. per deed. Telegraphic address, Allmine, Scunthorpe. Telephone numbers, 
167 and 168, Scunthorpe. 


North Lonsdale Iron and Steel Company, Limited.— Directors : M. Kennedy (Chairman), F. 8. 
Ainslie, J. Coward, 8. H. Jackson, Jun., A. E. Sadler, J.. Walker, J. A. Jackson and J, W. Patt:ngon. 
General Manager: H. L. Tosh. Secretary: J. Knight. Office: Ulverston, Lancashire.—The company 
was registered October 18, 1873. In December, 192], the then shares of £10 were subdivided into 
denominations of £1, and 100,000 additional shares were created. The authorised capital is now 
£300,000 in shares of £1, of which £69,055 has been subscribed and paid up, including 49,050 shares 
issued fully paid in December, 1921, in exchange for 98,100 ordinary shares of 10s. each in the White- 
haven Hematite Iron and Steel Company, Limited. In December, 1918, £1 10s, per then share of 
£10 was added to capital by way of bonus out of the reserve fund. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 24 per cent.) being paid in June. For 1906-7 10 per cent. was paid; for 1907-8, 5; for 
1908-9, 6: for 1909-10, 7; for 1910-14, 8; for 1911-12, 1912-13 and 1913-14, 10 each year; for 
1914-15, 125; for 1915-16, 14; and for 1916-17 and 1917-18, 15, together with a bonus in December, 
1918, of £110s. per then share of £10, which was applied to capital as above. For 1918-19 14 per 
cent. was paid on the then capital of £200,000 ; for 1919-20, 15; and for 1920-21, 6. Reserve fund, 
£20,000 ; works renewals fund, £30,572; carried forward, £17,653. In December, 1921, the capital 
was increased, as stated above. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote-for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Iron, Ulverston. Telephone number, 6, Ulver- 
ston. Latest price, 132. 

North Wales Iron and Manganese Company, Limited.— Directors : T. D. Stubbs (Chairman and 
Managing Director), G. H. Brabner and W. H. Sugden, M.P. Secretary: A. Hampson. Office: 
Exchange Court, Liverpool.— The company was registered August 8, 1905, to acquire properties 
about 600 acres in extent (226 acres freehold and the remainder leasehold), producing manganiferous 
ore, and situated at Khiw, Carnarvonshire. The authorised capital is £55,000 in shares of £1, all 
of which has been subscribed and paid up. 

The accounts are now made up annually to December 31, and submitted in June. For the year to 
September 30, 1911, a dividend of 5 per cent. was paid; for 1911-12, 24 per cent. ; for 1912-13 and 


1913-14, nil; for 1914-15 and 1915-16, 5 per cent. each year; for 1916-17, 10; for 1917-18 and 1918-19, ~ 


15 (free of income tax): and for the fifteen months to December 31, 1920, nil, there having been a logs 
for the period of £5,601, converting a credit balance brought down into a debit balance of £5,284, 
which was zarried forward. Cash balance at December 31, 1920, £70; ore on hand, £1,298; sundry 
debtors, £12; sundry creditors, £1,975. Voting power, one vote for every 10 shares. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Manganese, 
Liverpool. Telephone number, 5040 (Central), Liverpool. 


North Zambesi Coal Syndicate, Limited.—Manager: Wankie Colliery Company, Limited. 
Secretary: A. W. Bird, F.C.1.8. Office : 2, London Wall Buildings, E.C.2.—The company was registered 
December 14, 1905, and has acquired areas aggregating 50 square miles in Northern Rhodesia. The 
authorised capital is £50,000 in shares of £1, of which £38,845 has been subseribed and paid up, 
27,226 shares having been issued as fully paid. The accounts are made up annually to March 31, 
and submitted in December. Development operations have not yet commenced. At March 31, 1921, 
there was a debit to general expenditure account of £12,408, including £11,957 brought down. Cash 
balance at March 31, 1921, £2; sundry debtors, nil; sundry creditors, £4,343. Voting power, one 
vote for every share. Transfer form, common; fee, 2s.6d. Telephone numbers, 4670, 4671, 4672 and 
4673 London Wall. 5 


Northern Exploration Company, Limited.— Directors : G. D. Smith (Acting-Chairman), Lt.-Col. 
A. D. Borton, V.C., C.M.G., D.8.O., A. Frantzen, The Hon. E. C. Pery, D.S.O. and 8S. T. Peirson. 
Manager and Secretary: ©. J. Light. Office: 62, London Wall, E.C.2.—The company was registered 
November 15, 1910, as a private concern, but was converted into a public company in May, 1918, The 
company has aequired properties in Spitsbergen, comprising about 5,000 square miles, which contain 
deposits of iron ore, coal, marble, &c. The capital has been increased from time to time, including 
35,000 shares created in June, 1918, and 500,000 in December, 1919. The authorised capital is now 
£1,000,000 in shares of £1, of which £506,092 has been issued and called up. There are also £61,610 
8 per cent. three year notes of £5 each, part of £150,000 authorised issued in June, 1921; the notes 
carry the right of conversion at any time prior to redemption into ordinary shares at par, plus 25 per 
cent. commission, payable in shares, and are redeemable on or before August 19, 1924, at 125 per cent. 
In addition, there is also a secured lean of £5,000. 

The accounts are now made up annually to June 30, and those for 1919-20 were submitted in 
March, 1921. Development work is proceeding, and negotiations are in progress (January, 1922) for 
sale of part of the company’s properties. At June 30, 1920, there was a debit to expenditure 
of £61,594, including £44,744 brought down, and at the same time share commission for £53,946 
figured in the balance-sheet as an asset. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Norexploco, Phone, London. Telephone number, 9194 
London Wall. Latest price, 2s. 


North’s Navigation Collieries (1889), Limited.—Directors: H. 8. Berry (Chairman), Sir A. 
Mitchelson, Bart, (Deputy-Chairman), Sir D. R. Llewellyn, Bart., W. P. Miles, Viscountess Rhondda, 
J. W. Smith, C. P. Hailey and Sir L. W. Llewelyn, K.B.E. Secretary: W. HE. Davies. 
Office: 73, Exchange Buildings, Bute Docks, Cardiff.—The company was registered January 25, 
1889, to acquire properties situated in Glamorganshire. In September, 1916, Lord Rhondda, 
the Imperial Navigation Coal Company, Limited, Lysberg, Limited, Mr. (now Sir) A. Mitchel- 
son and Mr. H. 8. Berry, jointly, made an offer to purchase the ordinary shares of North’s 
Navigation Collieries (1889), Limited, at the price of £2 per share, and this offer was accepted 
by the majority of the shareholders. In 1921 the company purchased 229,085 10s. ordinary shares of 
the Celtic Collieries, Limited, by a cash payment of 6s. per share, and the issue of one North’s 
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Navigation fully-paid ordinary share for each Celtic share. In March, 1919, 2,400,000 additional 
ordinary shares were created, and the authorised capital is now £1,250,000 in shares of 5s., £1,200,000 
being in ordinary and £50,000 in 10 per cent. cumulative preference, with a priority also as to capital, 
and £1,107,271 5s. ordinary and all the preference have been allotted, and £977,271 5s. called up, the 
preference and 3.229,085 ordinary shares being fully paid, and 1,200,000 ordinary having 2s. called up. 
Included in this statement of capital are 600,000 ordinary shares, issued to the ordinary shareholders 
in March, 1919, by way of bonus out of the reserve fund, in the proportion of one new share for every 
four then held ; 1,200,000 ordinary shares offered to the ordinary shareholders at par in March, 1919, 
in the proportion of one new share for every two shares (excluding the bonus shares) then held, these 
shares did not participate in the distribution of the bonus shares ; and 229,085 ordinary shares issued in 
exchange for Celtic Collierjes shares (as stated above). 

The accounts are made up annually to the end of December, and submitted about March. For 
1909 7 per cent. was paid on the ordinary shares; for 1910, 6; for 1911 and 1912, 8 each time; 
for 1913, 10; for 1914, 8 ; for 1915, 125; and for 1916, 1917 and 1918, 20, with in respect of 1918 a 
bonus in addition of 25 per cent. paid out of the reserve fund, which was capitalised, as stated above. 
For 1919 20 per cent. was paid; and for 1920, 15. Reserve fund, £5,000; carried forward, £55,140. 
A div:dend of 5 per cent is announced on the ordinary shares for 1921. The preference dividend 
is paid in March and July. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. perdeed. Telegraphic address, North’s, Cardiff. Tele- 
phone number, 273, Cardiff. The shares are quoted in the official list. Latest prices—ordinary (fully 
paid), 5s, 3d. ; ditto (2s. paid), 2s. ; preference, 6s. 6d. 


Nova Scotia Steel and Coal Company, Limited.— Directors: D. H. MacDougall (President), 
W. D. Ross (Vice-President), Col. T. Cantley (Chairman), J. W. Allison, G. S. Campbell, R. E. 
Chambers, W. H. Chase, R. M. MacGregor, T. S. Rogers, K.C., F. W. Ross, F. Stanfield, G. 
L. Stone and L. C. Webster. Secretary; A. McColl. Office: New Glasgow, Nova Scotia.—The 
company was incorporated in 1901, under special acts of the Province of Nova Scotia, to take over 
the business and assets of the Nova Scotia Steel Company, “Limited, consisting of iron ore deposits 
at Wabana, Bell Island, Newfoundland; coal areas at Sydney Harbour, Cape Breton; limestone 
and dolomite quarries in the vicinity of Sydney Harbour; timber leases in Newfoundland and 
Nova Scotia, &c., &c. 

In 1921 the British Empire Steel Corporation, Limited, was organised for the purpose of 
acquiring control of the Nova Scotia Steel and Coal Company, Limited, with its subsidiary, the Eastern 
Car Company, Limited ; the Dominion Steel Corporation, Limited, with its subsidiaries; and Halifax 
Shipyards, Limited. After some readjustment the scheme was finally ratified on April 16, 1921—for 
details of the complete terms of amalgamation, see under British Empire Steel Corporation, Limited. 
With regard to the Nova Scotia Steel and Coal Company, Limited, the exchange of shares to ke 
carried out affects the whole of the common shares, the holders to receive $13,500,000 7 per cent. 
cumulative second preference and $6,000,0)0 common shares of the Empire Corporation on the basis 
of $90 of second preference and $40 of common Empire shares for each $100 common Nova Scotia 
share; while Nova Scotia preferred shareholders were given the opt:on to exchange their holdings 
into British Empire Steel 7 per cent. first preference (series B) shares, on the basis of one and one- 
fifth $100 B preference Empire share for each $100 Nova Scotia preferred share. The option to 
exchange Nova Scotia preference shares expired on December 15, 1921 (extended from October 1), 
and the common shares were to be exchanged to the total amount on the date of ratification. 

The authorised capital was largely increased in 1916, and is now $16,000,000 in shares of $100, 
$1,000,000 being in 8 per cent. cumulative preferred shares, with priority as regards capital, 
and $15,000,000 in common shares, all of which has been subscribed and paid up, including $5,000,000 
of common shares issued in June, 1917, at par, and a bonus of 20 per cent. in common shares in 
November, 1917. The company is now merged in the British Empire Steel Corporation, Limited, as 
stated above. 

There are also 5 per cent. first mortgage sinking fund gold bonds for $5,580,232 (balance 
outstanding of $6,000,000, the total authorised), of which £300,000 was issued in May, 1910, 
in bonds of £20, £100 and £500 each, at the price of 95 per cent. ; coupons are payable January 1 
and July 1, and the repayment of the principal is to take place July 1, 1959, a sinking fund 
of 4 per cent. per annum being provided, commenced January 1, 1911, to be applied to the 
purchase of bonds at or below 105 per cent. and accrued interest, or to drawings at 105 per cent., 
while the company has reserved the right to increase the sinking fund at any time; the bonds 
are secured by trust deeds conveying a specific first mortgage on the company’s lands, minerals and 
other properties, while they may be registered as to principal only at the office of the Eastern Trust 
Company, at Halifax, Nova Scotia. In October, 1913, 6 per cent. debenture stock for $3,000,000 was 
placed (part of a total limited to the amount of the paid-up capital for the time being issued), of 
which £199,500 ($971,500) was offered for sale by the Royal Bank of Canada, on behalf of the 
purchasers, at the price of 98 per cent. ; further issues of the stock have since been made, making the 
total issued $4,500,000; interest is payable January 1 and J uly 1, and the stock is redeemable at oe 
option of the company at 105 per cent. at any time (now) upon six months notice. At December 31, 1920, 
there were also 6 per cent. bonds outstanding of subsidiary companies to the amount of $946,700. 


The accounts are made up annually to December 31, and submitted in March. In April and July, 
1910, 1 per cent. was paid each time on the common shares ; in October, 1910, and January, 1911, 14 : 
and from April, 1911, to July, 1914, quarterly dividends of 13 per cent. each time were paid; in 
January, 1916, 12 per cent. was paid on the preferred shares, being the cumulative dividend in respect 
of the eighteen months to December 31, 1915, and since then (to October, 1921) the dividend has been 
regularly paid quarterly, while in June, 1917, a dividend of 24 per cent. on the common shares was 
paid, and in November, 1917, a bonus of 20 per cent. in common shares was distributed, making the 
capital as stated above. The next dividend on the common shares was 25 per cent. for the half-year 
to December, 1917, paid in January, 1918; in April, 1918, a quarterly dividend of 14 per cent. was 
distributed, and this rate was regularly paid quarterly—to April, 1921, while a dividend of 21 cenis. 
per share was prid in August, 1921. In 1920, after providmg tor the preference dividend and 5 per 
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cent. on the common shares, a credit balance of $2,726,461 brought forward was increased to 
$3,015,868. General reserve, $2,000,000. The £199,500 debenture stock offered in London in October, 
1913, is inscribed on a register kept at the London office of the Eastern Trust Company, 2, Bark 
Buildings, E.C.2, and is transferable in multiples of £1 on common forms; fee, 2s. 6d. First mort- 
gage bonds for £513,680 and debenture stock for £119,500 are quoted in the official list. Latest 
prices—bonds, 8245 ; debenture stock, 733. 


Oakdale Navigation Collieries, Limited.— Directors: Lord Aberconway (Chairman), E. A. J. 
Johnson-Ferguson, A. Lawrence, H. D. McLaren, M.P., A. 8. Tallis, E. Williams and Col. A. K. 
Wyllie, C.B. Secretary: H. O. Monkley. Office: 60, Fenchurch Street, E.C.3.—The company was 
registered December 17, 1906. The authorised capital is £360,000 in shares of £1, all of which has 
been subscribed, and £208,000 paid up. 200,000 shares being fully paid, and 160,000 shares having 1s. 
paid. There are also 5 per cent. first mortgage terminable debentures, in multiples of £100, for 
£113,450, redeemable at the expiration of three, five, seven or ten years. Debenture interest has 
been paid to date. No report has yet been received, but this information is official. Voting power, 
one vote for every share. Director’s qualification, one share. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Glynecannon, Phone, London. Telephone number, 2312 London Wall. 


Oakley Collieries, Limited.—Directors: G. Bird, D. Russell and Sir J. Simpson. Secretary: 


W. H. Theobalds. Office: Oakley Collieries, Dunfermline.—The company was registered December 24, 
1900. In 1913 a rearrangement of the capital took place, and the authorised capital is now £60,750, 
£60,000 being in ordinary shares of £1, and £750 in special preference shares of 1s., and £29,518 
of ordinary and all the preference have been subscribed and paid up. There are also mortgages 
and charges for £15,430. The accounts are made up annually to February 28. At February 28, 
1920, there was a credit to profit and loss of £9,774. Keports are not priated, and further information 
is not obtainable, but this notice was last year officially revised, Voting power, one vote for every 
share. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telephone number, 42, Dunfermline. 


Ocean Coal and Wilsons, Limited.— Directors : Maj. D. Davies, M.P. (Chairman), Sir A. E. 
Bowen, Bart. (Vice-Chairman), T. Evans, E. E. M. Hett, W. Jenkins, E. Jones, Lt.-Col. Sir H. Webb, 
Bart., G. D. Thornley and A. E. Yarrow. Secretary: M. A. Anderson, 11, Bute Crescent, Cardiff. 
Registered Office : 225-227, Salisbury House, E.C.2.—The company was registered March 28, 1908. 

In March, 1920, each then £5 ordinary share was subdivided into five shares of £1, and at the same 
time 2,000,000 additional ordinary shares of £1 and 250,000 new employees’ shares of £1 were created ; 
while in April, 1920, the 2,000,000 new ordinary shares were allotted as fully paid to the ordinary share- 
holders by way of bonus out of the reserve funds in the proportion of two new ordinary shares for every 
three ordinary shares then held. The authorised capital is now £6,650,000—£1,400,000 being in 
5 per cent. cumulative preference shares of £5, having also a priority as regards capital, £5,000,000 in 
ordinary shares of £1, and £250,000 in employees’ shares of £1, and £1,396,600 of the preference, all the 
ordinary, and £199,381 of the employees’ shares have been issued and called up. The ordinary and 
employees’ shares rank pari passu as regards dividends and capital, but in the event of a winding up 
the employees’ shares do not confer any further right to participate in the profits or assets of the 
company. There is also 4 per cent. debenture stock for £271,375, with interest payable half-yearly 
(paid to date). 

The accounts are made up annually to December 31. No report has yet been received, but 
this information is official. For 1914, 1915 and 1916 16 per cent. was paid each year on the ordinary 
shares ; for 1917 and 1918, 20; for 1919 20 per cent. was paid on an issued capital of £35,000,000. In 
April, 1920, a bonus of 662 per cent. was paid to the ordinary shareholders in fully-paid ordinary shares 
out of the reserve funds ; and for 1920 12 per cent. was paid (free of income tax) oa an issued capital 
of £5,000,000. On account of 1921 33 per cent. was paid in August (free of income tax). 

Voting power, one vote for every ordinary or employees’ shares; preference shares do not confer 
the right to vote. Director’s qualification, £500 in ordinary shares. Transfer form, common ; fee, 
2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Navi- 
gation, London. Telephone number, 366 Central. The compiny is quoted in the official list. 
Latest prices—ordinary, 1%; preference, 34 debenture stock, 56. : 

Ocean Coal Company, Limited.—Directors: Maj. D. Davies, M.P. (Chairman), T. Evans, W. 
Jenkins, E. Jones, Lt.-Col. Sir H. Webb, Bart., and F. J. Yarrow. Secretary: M. A. Anderson. 
Office: 11, Bute Crescent, Cardiff.—The company was registered April 1, 1887. The authorised 


capital is £2,368,070, £800,000 being in shares of £100, and £1.568,070 in shares of £5, the whole amount — 


of which has been issued and paid up. No further information is obtainable, but this is official. 
Telegraphic address, Ocean, Cardiff. Telephone number, 2589, Cardiff. 


Old Silkstone Collieries, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), A. T. Davies, 
T. L. Farnes, C. P. Hailey, G. Hooper, J. H. W. Laverick, F. Middleton, L. C. Parkin and F. C. 
Swallow. Secretary: S.P. Harrison. Office: Dodworth, near Barnsley.—The company was registered 
November 21, 1899. In November, 1920, the capital was increased from £200,000 to £500,000. The 
then A and B preference shares were converted into ordinary shares; and each then £10 ordinary 
share was divided into forty shares of 5s.,and bonus shares in the proportion of one new share for 
every two shares held were distributed. The authorised capital is now £500,000 in shares of 5s., 
of which £215,565 has been issued and paid up. There are also debentures for £60,000, interest on 
which has been paid to date. Reports are not published, but this information is official. Voting 
power, one vote for every share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Mining, Dodworth. Telephone number, 
238, Barnsley. 


Orconera Iron Ore Company, Limited.— Directors: Sir J. F. Beale, K.B.E., E. J. George, Sir 
J. B. Dale, Bart., H. W. Martin, E. Steer, M. Fenwick, Conde de Zubiria (Bilbao) and Marques 
de Arriluce (Bilbao). Secretary: G. W. Walker. Office: 23, Russell Square, W.C.2.—The company 
was registered July 17, 1873, to acquire and work properties in Spain. Early in 1921 the under- 
taking of the San Salvador Spanish Iron Ore Company (1919), Limited, was purchased. The authorised 
capital is now £2,000,000 in shares of £1 (formerly £500), the whole of which has been issued and 
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paid up in full. The accounts are made up annually to December 31, and submitted in March. 
No further information is obtainable from the company, but this is official, Voting power, one 
vote for each share, but no vote for holders of less than £5,000 in shares. Director’s qualification, : 
being a shareholder. Transfer form, common ; fee, nil. 


Oswaldtwistle Collieries, Limited.— Directors: J. Tomlinson, G. Walsh, H. Rawlinson, W. H. 
Haworth and H. Tomlinson. Secretary : C. E. Ratcliffe. Office: 1, Rhyddings Street, Oswaldtwistle. 
—The company was registered December 9, 1899, to acquire collieries at Oswaldtwistle, belonging to 
Thomas Simpson and Co. and the Lower Darwen Coal Company. The authorised capital is £50,000 in 
£5 shares, all of which had, to February 14, 1921, been subscribed, and £32,000 paid up, 1,000 shares 
being fully paid, and the balance having £3 called. No information is now obtainable from the 
company. According to a balance sheet filed at Somerset House there were, at Febryary 14, 1921, a 
credit to profit and loss of £13,636, a reserve fund of £5,000, and a reserve for excess profits and 
coal levy of £4,320. Voting power, one vote for each share. Director’s. qualification, £1,000. 
Transfer form common; fee, 1s. _ 


Otis Steel Company (of Ohio, U.S.).—Office : Cleveland, Ohio, U.S.— The Otis Steel Company 
was organised under the laws of Ohio in January, 1912, acquiring the property of the Otis Steel 
Company, Limited. The business was originally established in 1873. In the early part of 1919 Messrs. 
William Salomon and Co., of New York, acquired approximately 75 per cent. of the outstanding 
stock of both classes. Subsequently the Otis Steel Company acquired the assets and property of the 
Oleveland Furnace Company, and a re-adjustment of the capitalization of the Otis Steel Company 
was effected. The capital consists of $8,830,600 7 per cent. cumulative preferred stock, part of 
$15,000,000 authorised, and 411,668 common shares of no par value, part of 500,000 shares authorised— 
declared value in the balance sheet, $2,058,340. There are also 8 per cent. first mortgage twenty-year 
sinking fund gold bonds (series A) of $100, $500 and $1,000 each, for $5,000,000 (part ot $15,000,000 
authorised) issued in New York and Cleveland in August, 1921, at 99 per cent. Interest is payabie 
February 1 and Augus: 1 (without deduction for any federal income taxes to the extent of 2 per cent. 
per annum), and the principal is repayable at par on August 1, 1941, or in whole or in part at the 
option of the company on six weeks’ notice on any interest date up tc and including August 1, 1924, at 
110 per cent., thereafter at 1075 per cent. up to and including August 1, 1926, and chereafter at 1074 
per cent., less 4 per cent. for each twelve months’ or part thereof elapsed afier August 1, 1926. 

The accounts are made up annually to December 31, and submitted in Cieveland in March. 
For 1920 there was a net income of $1,141,088, and after providing for dividends absorbing 
$531,225, there was a surplus, including $1,289,921 brought down, of $1,854,782, while the total surplus 
at December 31, 1920, amounted to $7,508,322. 


Oxfordshire Ironstone Company, Limited.—The ordinary share capital of this company (£100,000 
in shares of £1) is held as to £60,000 by Baldwins, Limited, and as to £40,000 by the Brymbo Steel 
Company, Limited. 


Oxley Brothers, Limited.—The whole of the issued share capital is held by Sheffield Steel Products, 
Limited. 

Park Gate Iron and Steel Company, Limited.—Directors: C. P. Markham (Chairman), 
D. Vickers, Sir W. B. M. Bird, A. Willis-Dixon, P. W. Fawcett (Joint Managing Director) and 
F. Phillips (Joint Managing Director). Secretary: T. W. Edwards, A.O.LS. Office: Park Gate 
Works, Rotherham, Yorkshire.—The company was established in 1864, and on June 14, 1919, 
re-registration took place with a view to adjusting the capital account, the capital being largely 
increased. The authorised capital is now £2,000,000 in £1 shares, all of which has been sub- 
scribed and £1,750,000 called up, 1,500,000 shares having been issued fully paid to shareholders 
in the old company in the proportion of three new shares for each share held, and 500,000 shares having 
10s. per share called up. 

The accounts are made up annually to March 31, and submitted in May. For 1919-20 1s. 6d. 
per share was paid; and for 1920-21 1s. 6d. and 43d. per share respectively on the fully and partly 
paid shares. Carried forward, £12,200. No interim dividend was paid on account of 1921-22. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Yorkshire, Parkgate, Yorks.—-P.O. accept as 
two words. Telephone number, 550, Rotherham. Latest prices—fully-paid, 21s. 6d, ; 10s. paid, 10s. 


Partington Steel and Iron Company, Limited.—Directors: Sir G. H. West (Chairman), F. W. 
Cooper (Managing Director), G. H. Fraser, H. Harrison and Sir W. P. Rylands, Kt. Secretary: G. R. 
Dobson. Office: Irlam, Manchester.—The company was registered August 15, 1910, for the purpose of 
acquiring works, completed in 1914, and situated at Irlam, near Manchester, for the manufacture 
of steel. The authorised capital is £700,000 in shares of £1, half of which is in 6 per cent. 
cumulative preference shares, having also priority as to capital, and half in ordinary shares ; 
and the whole amount has been issued and paid up, the ordinary having been issued and subscribed for 
by the Pearson and Knowles Coal and Iron Company, Limited, which concern is controlled by 
Sir W. G. Armstrong, Whitworth and Co., Limited. The preference were allotted to the 
public (£250,000 in October, 1911, at par, and £100,000 in December, 1912, at 1s. per share premium). 
The dividend on the preference shares is unconditionally guaranteed by the Pearson and Knowles 
Coal and Iron Company, Limited, until the general reserve fund of the Partington Steel and Iron 
Company shall equal the par value of the preference shares for the time being issued and outstanding. 
The dividend on the ordinary shares is limited to 10 per cent., so long as the reserve funds are less than 
a sum equal to the par value of the preference shares for the time being issued and outstanding. There 
are also—5 per cent. first mortgage debenture stock for £167,400 (part of £250,000 authorised), of which 
£150,000 was issued in May, 1913, and £17,400 in September-December, 1914, at par, with interest 
payable June 30 and December 31, and the principal repayable at the option of the company, on six 
months’ notice, in whole or in part, at any time (now) at par, and any stock not previously 
redeemed is to be paid off on July 1, 1933, at par, while commencing with July 1, 1918, and thereafter 
annually on that date, the company has agreed to pay to the trustees for the debsnture holders 
a sum equal to 4 per cent. on the stock for the time being issued, to be applied in accordance 
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with the provisions of the trust deed in the extension of the company’s undertaking or in the purchase 
or redemption of the stock, with a proviso that the trustees may accept an expenditure by the company 
for these purposes as equivalent to a payment of the amount of such expenditure to them. The stock 
is secured by a first mortgage on the freehold property, while no mortgage or charge can be created 
ranking in priority to, or pari passu with, the stock; £300,000 64 per cent. five-year notes in amounts 
of £500, £200 and £100 offered for subscription at 98 percent. in December, 1919, with interest payable 
June 3) and December 31, and the principal repayable at 102 per cent. on June 30, 1925; and loans 
and advances for £1,328,044. The debenture stock and notes are guaranteed both as to principal 
and interest by Pearson and Knowles Coal and Iron Company, Limited. 

The accounts are made up annually to June 30, and usually submitted in September. The works 
were completed in 1914, and the whole plant is now in full operation. For each of the seven years to 
June 30, 1921, a dividend of 10 per cent. was paid on the ordinary shares. Reserve fund, £125,000; 
carried forward, £34.717. The preference dividend is paid on June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Telegraphic address, Steel, Cadishead. Telephone numbers, 73 and 74, Urmston. The 
preference shares and debenture stock are quoted in the official list. Latest prices—preference shares 
#3; debenture stock, 77. 


Partridge, Jones and Co., Limited.—The undertaking and assets have been taken over by 
Partridge, Jones and John Paton, Limited. 


Partridge, Jones and John Paton, Limited.—Dzrectors: J. Paton, W. R. Jones, H. F. Partridge, 
F. A. Smith, E. Steer, T. Williams, M. Deacon, Sir G. H. Kenrick, W. H. McUonnel, J. E. Ward, 
A. J. Joshua, W. L. Wanklyn and OC. E. Evans. Secretary: J. A. Chapman, A.C A. Office: 88, 
Doek Street, Newport, Mon.—The company was registered December 3, 1920, to acjyuire and amalga- 
mate the undertakings of Partridge, Jones and Co., Limited, and seven other companies, ironmasters. 
colliery proprietors, &e. The authorised capital is £3.000,000 in shares of £1, of which £2,035.8 ‘8 has 
been issued and paid up. Voting power, one vote for every share. Director’s qualification, £2,000 in 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Parpaton. Newport, Mon. Tele- 
phone number, 3473, Newport. 


Pather Iron and Steel Company, Limited.— Directors: J. Littlejohn (Chairman), A. Kirkland, 
Dr. J. Millar, J. Robertson, J. Russell (also Secretary) and W. B. Thomson. Office: Wishaw.—The 
company was registered February 12, 1879. In January, 1919, each then share of £10 was divided 
into ten shares of £1, and the authorised capital is now £80,000 in shares of £1, of which £60,000 has 
been subscribed and paid up, including 20,000 shares issued in January, 1919, by way of bonus out of 
the reserve fund, in the proportion of one new share for every two held. There are also 7 per cent. 
debentures for £20,000, with interest payable June 1 and December 1, and the principal repayable on 
June 1, 1923. 

The accounts are made up annually to May 31, and usually submitted in June. For 1911-12 5 per 
cent. was paid; for 1912-13, 10; for 1913-14, 74; for 1914-15, nil; for 1915-16 and 1916-17 174 per 
cent. each year; and for 1917-18, 15, while m January, 1919, a bonus equivalent to 50 per cent. was 
paid in shares out of the reserve fund, making the capital as stated above. For 1918-19 10 per cent. 
was paid on the capital as it now stands; for 1919-20, 25; and for 1920-21, 20. Reserve fund, 
£30,000; special reserve, £20.000; carried forward, £13,461, after in°1920-21 writing off £4,000 for 
depreciation, Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Pather, Wishaw. Telephone numbers, 53 and 54, Wishaw. ; 


Pearson and Knowles Coal and Iron Company, Limited.— Directors: Sir G. H. West (Chairman), 
Sir W. P. Kylands, Kt. (Deputy-Chairman), H. Harrison, F. W. Cooper, J. Bleckly and G. H. 
Fraser (Managing Director). Secretary: A. Brotherton, F.C.I.S. Office: Warrington.—The company 
was registered May 15, 1874, to acquire the properties of Messrs. Pearson and Knowles, and 
the iron works of two companies. Other interests have since been acquired, including the whole 
of the share capital of Rylands Brothers, Limited, the ordinary share capital of the Partington Steel 
and Iron Company, Limited, and a controlling interest in the Moss Hall Coal Company, Limited. In 
February, 1920, a controlling interest in Pearson and Knowles Coal and Iron Gompany was acquired by 
Sir W. G. Armstrong, Whitworth and Co., Limited, through the purchase of ordinary shares, 

In January, 1919, the preference (A) shares were renamed first preference shares, and the ordinary 
(B) shares were renamed ordinary shares, while the capital was raised from £1,000,000 to £2,500,000 
by the creation of 300,000 ordinary shares, of which 73,200 were allotted as fully paid by way of 
bonus to the ordinary shareholders out of the reserve fund, in the proportion of three new shares for 
every five held. In March, 1919, 22,000 of the unissued ordinary shares were converted into second 
preference shares, and the dividend on the whole of the 50,000 second preference shares was raised 
from 6 to 6% per cent., the company being at the same time authorised to create further second pre- 
ference shares provided that the whole of the second preference shares do not exceed 150,000 (£750,000). 
Further, in June, 1919, each share (both ordinary and preference) of £5 was divided into five shares of 
£1 each. 

The authorised capital is now £2,500,000 in shares of £1, £250,000 being 6 per cent. cumulative first 
preference, £250,000 65 (formerly 6) per cent. cumulative second preference, and £2,000,000 ordinary, 
and all of the first and second preference and £1,108,500 of the ordinary have been subscribed and 
paid up. Both classes of preference shares rank in priority to the ordinary as regards capital. In 
November, 1921, there was issued £1,000,000 73 per cent. first mortgage debenture stock, at 97 per 
cent., with interest payable January 15 and July 15. The stock is secured by (a) a specific first 
mortgage upon the freehold and leasehold properties of the company; (b) a debenture creating 
a first charge upon the freehold and leasehold properties of Kylands Brothers, Limited. and a first 
floating charge upon its undertaking and assets; (c) a first floating charge upon the whole of the 
undertaking and other assets of the company including investments in its allied companies. The trust 
deed also provides that no mortgage charge debenture or debenture stock shall be created to rank 
in priority to or part passw with the floating charge created in favour of the trustees, except for the 
purpose of securing bankers’ advances made, or to be made, in the ordinary course of business. In 
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addition no dealing with the investments in the allied companies will be permitted unless the assent 
of the trustees has been previously obtained. The trust deed also contains provisions for preventing 
the Moss Hall Coal Company, Limited, and the Wigan Junction © lliery Company, Limited, from 
creating any further mortgages or charges upon any part of their property. The oly existing 
mortgages or charges of these companies are those comprising debentures amounting to £50,900 of the 
Moss Hall Coal Company, Limited, which are repayable by annual drawings within the next seven 
years, and a debenture of the same company of £37,400, which is held by the Pearson and Knowles Coal 
and Iron Company, Limited. The trust deed provides that on January 15, 1926, an on the same 
date in each succeeding year until the debenture stock now offered is redeemed, the company will pay 
to the trustees for the debenture stock-holders a sum equal to 3 per cent. of the total amount of the 
debenture stock, which will be applied in the purchase of debenture stock if obtainable below 102} per 
cent., or in redeeming stock by drawings at 1023 per cent.. Any stock not redeemed before J anuary 
15, 1951, will be paid off on that date at par. The company has the option to pay off the whole or 
any part of the stock outstanding on January 15, 1926, or any subsequent date at six months’ notice 
at 1024 for every £100 stock. The company has also the right to purchase on the market any of the 
stock below 1025 per cent., and such purchases may be credited towards the satisfaction of the annual 
payment commencing on January 15, 1926. The proceeds of the issue are to be utilized in the 
development and financing of the business of the company and its aJlicd companies, and in particular 
in paying for recent extensions and developments of the Partington Company, which include a 
modern mill for the production of steel plates. There are also 6 and 74 per cent. bonds for £161,300, 
with interest payable June 30 and December 31, and redeemable at varying periods from one to five 
years. F 
_ The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1921 of 5 per cent. on the ordinary shares) being paid in March. For 1909-10 34 per cent. 
was paid on the ordinary shares; for 1910-11, 4; for 1911-12,5; for 1912-13, 8; for 1913-14, 5; 
for 1914-15, 74; for each of the three years to 1917-18, 10 (less tax), plus a bonus of 5 per cent. (free 
of tax) each time, and in January, 1919, a share bonus equivalent to 60 per cent. out of the reserve 
fund ; for 1918-19, 10 on the capital as it now stands, less income tax, with a bonus of > per cent. 
(free of tax); for 1919 20 10 per cent. was again paid (free of tax); and for 1920-21, 10 (less tax). 
Reserve, £350,000; carried forward, £80,750. The preference dividends are paid in March and 
September. 

Voting power, one vote for each share of any class. Director’s qualification, 5,000 shares. Debenture 
stock is transferable in multiples of £1. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Iron, Warrington. Telephone number, 446, Warrington. The preference shares are quoted 


in the official list. Latest prices—ordinary, 15s. ; first preference, 14; second preference, 44 ; debenture 
stock, 1023. 


Pease and Partners, Limited.—Directors: Sir Arthur F. Pease, Bart. (Chairman), Lord Gainford 
(Vice-Chairman), Sir J. B. Dale, Bart., W. H. Hustler, E. L. Pease, The Rt. Hon. H. Pike Pease, M.P., 
C. EH. Pease, R. A. Pease and Hon. J. Pease. Secretary: J. A. Parker, F.C.1.S. Office : 92, Northgate, 
Darlington.—The company was registered October 11, 1898, to take over the collieries, ironstone 
mines and limestone quarries of Messrs. Pease, of Darlington, the business having since August, 
1892, been carried on as Pease and Partners, Limited; in 1903 the collieries of the South Durham 
Coal Company were purchased, in 1911 the control of the Normanby Ironworks Company, Limited, 
was acquired, in 1916 the undertaking of the Tees Bridge Iron Company, Limited, and as from January 
1, 1918, the whole of the share capital of T. and R. W. Bower, Limited. In March, 1920, the whole 
of the share capital of Henry Stobart & Co., Limited, and of the North Bitchburn Coal Company, 
Limited, was purchased, while in August, 1920, all the share capital of the Witton Fire Brick 
Company, Limited, was acquired. 

In June, 1918, the capital, then consisting of £1,000,000 in ordinary and £300,000 in deferred shares of 
£10, was consolidated into one class, while 23,000 additional shares of £10 each were created and allotted 
to the shareholders by capitalising £230,000 of the reserve funds, holders of every five ordinary shares 
receiving one additional fully paid share and holders of every ten deferred shares receiving one ~ 
additional fully paid share, while in June, 1919, each share was subdivided into denominations of £1, 
In March, 1920, 1,470,000 additional ordinary shares were created. : 

The authorised capital is now £3,000,000 in shares of £1, of which £2,186,399 has been subscribed 
and paid up, including 306,000 shares offered to the shareholders at par in March, 1920, in the propor- 
tion of one new share for every five held, and 367,857 shares issued in March, 1920, to the shareholders 
of Henry Stobart & Co., Limited, and the North Bitchburn Coal Company, Limited, in part payment 
of the purchase consideration. There are also—4 per cent. perpetual first debenture stock for 
£400,000, with interest payable May 1 and November 1, and in the event of winding-up the stock 
is to be paid off at the average market price in London for the three years preceding the repayment, 
but in no case at less than par, at which it was issued, being secured by a first floating charge upon 
the property and general assets; and 5 per cent. second debenture stock for £127,205 (outstanding 
balance of £175,000 issued, part of £250,000 authorised), issued in November, 1904, at par, and 
since, the interest dates being May 1 and November 1, and the principal is repayable at any time 
(now), on six months’ notice on either side, at par. There were also at April 30, 1921, unpaid 
purchase moneys for £175,032; and employees’ deposits for £274, 739, y 

The accounts have been made up annually to April 30, and submitted in J une, but those for 
1921-22 will be made up to March 31, which will in future be the end of the company’s financial year. 
Dividends have been paid free of income tax since and including 1918-19. For 1909-19 10 per 
cent. per annum was paid on both classes; for 1910-11, 8; for 1911-12, 8 on the ordinary, the deferred 
receiving 4, the reduction being partly due to the coal strike ; for 1912-13 and 1913-14, 12 on both 
classes ; for 1914-15, 10; for 1915-16, 15; and for 1916-17 and 1917-18, 173. InJ une, 1918, the capital 
was consolidated and increased as stated above; for 1918-19 124 per cent. was paid ; for 1919-20, 18 
on a capital of £1,530,000; and for 1920-21, 14 on a capital of £2,186,399. General reserve fund, 
£250,000; reserve for equalisation of dividends, £200,000 ; reserve for renewals and improvements, 
£275,000; damaged land, insurance and pension funds, £183,843 ; reserve for reinstatement of 
collieries, &c., £100,000; depreciation reserve account, £525,256; carried forward, £145,226, after 


1680 THE STOCK EXCHANGE YEAR-BOOK. 


appropriating £69,166 to meet special expenditure at the collieries, mines and ironworks. On account 
of 1921-2 2 per cent. (free of tax) was paid in December. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Pease, Darlington. Telephone number, 2630, Darlington. The company is quoted in the 
official list. Latest prices—shares 23s. ; first debenture stock, 594; second debenture stock, 943. 


Penrikyber Navigation Colliery Company, Limited.—Directors: J. Glasbrook (Chairman), Sir 
C. J. Cory, Bart., M.P., R. W. Cory, D. M. Glasbrook and F. C. Yeo. Secretary : T. Jones, F.C.LS. 
Office: Penrhiwceiber, R.S.O., Glamorganshire.—The company was registered May 28, 1890, to acquire 
properties situated in the Aberdare Valley, Glamorganshire. In 1920, 15,000 additional ordinary 
shares were created, and the authorised capital is now £500,000 in shares of £10, £800,000 being 
ordinary and £200,000 preference. The latter rank first for cumulative dividends of 6 (formerly 5) 
per cent:, and equally with the ordinary up to 74 per cent., after the latter have received 6 (formerly 5) 
per cent., while the preference have also a priority as to capital, The entire share capital has been 
issued and called up. There were formerly outstanding 5 per cent. first mortgage debentures for 
£55,000, but these have all been repaid. F 

The accounts are made up annually to December 31, and submitted in March. For 1912 the 
ordinary got 10 per cent. ; for 1913, 124; for 1914, 10; for 1915, 124; and for 1916, 1917, 1918, 1919 
and 1920, 15. Carried forward, £25,975. No interim dividend was paid on account of 1921. Divi- 
dends, formerly paid free of income tax, are now subject to tax. ‘The preference dividend is paid 
in March and August. ; 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £2,000 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, | 
Carbon, Penrhiwceiber. Telephone numbers, 9 and 10, Penrhiwceiber. Latest prices—ordinary, 9 ; 
preference, 94. 


Philadelphia and Reading Coal and Iron Company.—President: W. J. Richards. Secretary: 
W. H. Mac Ewan. Office: Reading Terminal, Philadelphia.—The entire $8,000,000 share capital of 
this company is owned by the Reading company. Besides being partly responsible for the first series 
of consolidated mortgage bonds of 1882 for $5,766,717 of the Philadelphia and Reading Railway 
Company, the Philadelphia and Reading Coal and Iron Company has outstanding $870,000 4 per 
cent. collateral sinking fund bonds, redeemable by drawings at par, and repayable in any case by 
February 1, 1932. 

In April, 1920, after lengthy litigation, the United States Supreme Court sustained charges 
brought by the Government against the Reading Company and certain of its subsidiaries of iilegal 
combination, and ordered the dissolution of the Reading Company, and the subsidiaries concerned. A 
plan of dissolution was eventually submitted by the Reading Company aiming at the settlement of 
all points at issue in connection with the Philadelph.a and Reading Coal and Iron Company. Certain. 
common siockholders of the Reading Company have appealed against the decree confirming the 
dissolutiou plan and a postponement of the dissolution was permitted by the Department of Justice, 
in Ociober, 1921. (See also notice of the Reading Company). ; 

The accounts are made up annually to December 31, and submitted in Philadelphia in October. 
The net earnings of the Philadelphia and Reading Coal and Iron Company for the year to December 
31, 1920, were $6,672,222, which increased the total credit to profit and loss to $25,685,428. , 


Pinxton Collieries, Limited.— Directors: Col. E. C. Brierley, D.8.O., O.B.E.. Col. E. S. D. Coke, 
C.M.G., D.S.O., Capt. J. Coke, R.N., G. H. Hallas, Maj. G. C. Robertson and T.Wright. Secretary: 
A. Millhouse, F.C.1.8. Office: Pinxton, Nottingham.—The Pinxton Coal Company, Limited, was 
registered May 25, 1899, and in January, 1906, the name was changed as above. ‘The authorised 
capital was largely increased and reorganised in 1919, and is now £300,000 in shares of £1, £100,000 
being 6 per cent. cumulative preference, ranking also for priority as to capital, and £200,000 ordinary, 
and £87,245 of the preference and £171,625 of the ordinary have been issued and paid up, including 
£81,625 ordinary shares allotted as a bonus to the ordinary shareholders in October, 1919, being a 
capitalisation of part of the undivided profits. A 

The accounts are made up annually to September 30. At September 30, 1920, there was a 
reserve fund of £35,000; depreciation reserve account, £35,000 ; suspense account, £113,373 ; excess 
profits duty, coal mines excess payments and corporation profits tax, £175,300; credit to profit and 
loss, £4,459. Recent accounts have not been received, but this notice has been officially revised. 
Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. 


Pope and Pearson, Limited.— Directors: Sir W. Middlebrook, M.P. (Chairman), J. A. Jones 
(Managing Director and Secretary), H. Pearson and H. B. Pope. Office: Altofts, near Normanton. 
—The company was registered October 27, 1874, to acquire the business of colliery proprietors 
carried on by Messrs. Pope and Pearson at West Riding and Silkstone Collieries, Normanton. The 
authorised capital is £100,000 in shares of £50, and the whole amount has been subscribed and called. 
up. The accounts are made up annually to July 31. No further information is obtainable from the 
company, which is a private one, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 30 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Pope, Normanton. Telephone number, 16, Castleford Exchange. 


Port Talbot Steel Company, Limited.— Directors: J. C. Davies, C.B.E., J.P., Sir R. V. Vassar- 
Smith, Bart., Col. Sir J. R. Wright, Bart., and Col. Sir W. C. Wright, K.B.E., C.B. Secretary: J. M. 
Turnock. Office : Port Talbot, South Wales.—The company was registered August 10, 1906. In 1915 
all the capital was acquired by Baldwins, Limited, and the company is controlled by its own directors, 
who are nominees of Baldwins, Limited. The authorised capital is £500,000 in shares of £1, 
of which £350,000 has been subscribed and called up. There is also 5 per cent. first mortgage 
debenture stock for £300,000, issued in March, 1914, at 97 per cent. through Lloyds Bank, 
Limited, acting as bankers for the purchasers of the stock ; interest is payable April 1 and October 1, 
and the stock is redeemable by December 31, 1940, by means of a cumulative sinking fund of 2 per 
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cent, per annum, commenced on January 1, 1915, to be applied by drawings at par, or by purchase 
under par, while the company may redeem the stock or any part (if in part, by drawings) at any time 
on three months’ notice, at 101 per cent. plus accrued interest; and in the event of voluntary 
liquidation for the purpose of amalgamation or reconstruction the stock is also redeemable at 101 per 
cent. ; amount outstanding, £248,951. The stock is secured by a trust deed creating a specific 
first mortgage on the company’s leasehold works, fixed plant and machinery at Port Talbot, and a 
floating charge upon the undertaking and other assets, other than uncalled capital. The company is 
precluded from creating any further mortgages or charges on any of its property (except for the 
purpose of securing bankers’ advances). 

The accounts are made up annually to March 31, and submitted in June. For 1909-105 per cent. 
was paid ; for each of the three years to 1912-13, 10; for 1913-14 and 1914-15, 5; for 1915-16, nil: for 
1916-17, 1917-18, 1918-19 and 1919-20, 125 per cent. was paid; and for 1920-21, nil. Reports are not 
obtainable, but this information has been officially supplied. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form 
common ; fee, 2s. 6d.; stock is transferable in amounts and multiples of £1. Telegraphic address, 
Steel, Port Talbot. Telephone number, 311, Port Talbot. The debenture stock is quoted in the 
official list ; latest price, 33. 


Powell Duffryn Steam Coal Company, Limited.—Directors: J. Shaw, K.C. (Chairman), H. L. C. 
Brassey, M.P., C. B. O. Clarke, EK. M. Hann, G. B. Heyworth, Lt-Col. F. K. McClean, C. P. Ogilvie and 
W. Woolley. Secretary: H. R. Clarke, F.C.LS. Registered Office: 101, Leadenhall Street, E.C.3. 
—The company was registered July 28, 1864. The total mineral area of the properties now owned 
which are situate in the Aberdare and Rhymney Valleys, and near Bargoed, is about 20,000 acres, 
of which 1,070 acres are freehold as regards the surface and two-thirds of the underlying minerals. 
Early in 1920 practically the whole of the capital of the Rhymney Iron Company, Limited, was 
acquired through the purchase (or an exchange) of shares. In March, 1920, the capital was increased 
by the creation of 107,232 new 6 per cent. non-cumulative second preference shares, and 671,924 
additional ordinary shares. 

In February, 1921, 2,091 unissued second preference shares were cancelled, and the authorised capital 
is now £3,618,317, £3,353,176 being in ordinary shares of £1, £160,000 in 6 per cent. non-cumulative 
preference shares of £5, and £105,141 in 6 per cent. non-cumulative second preference shares of £1 (the 
preference shares having priority as regards capital in the order named). Of the first preference, 
£155,795 and all the second preference have been issued and called up; and of the ordinary capital 
£3,352,052 has been issued, and £3,173,301 12s. called up, 2,905,176 shares being fully-paid and 
446,876 shares (issued in April, 1919, at a premium of 15s. per share), having 12s. on account of capital 
and 9s. premium called up. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 5 per cent.) being paid in September. For 1909 the ordinary shares received 15 per 
cent. ; and for each of the eight years to 1917, 20 (free of income tax), while in September, 1913, a 
bonus of 50 per cent. was paid in ordinary shares, provided for by a transfer of £541,407 from 
the reserve fund, and in March, 1918, a bonus of 334 per cent. was paid in ordinary shares, provided 
for by a transfer of £558,594 from the reserve fund. For 1918 a dividend of 15 per cent. was paid on 
a capital of £2,234,376 ; for 1919, 20; and for 1920, 20 on the capital as above (free of income tax). 
General reserve fund, £300,000 ; fire insurance reserve, £15,000 ; premium on shares account, £130,431 ; 
carried forward, £111,277. A further dividend of 5 per cent is announced, making 10 per cent, 
(free of tax) for 1921. The preference dividend is payable in March and September. ; 

Voting power, one vote for each ordinary share. JDirector’s qualification, £2,000 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carbonaceous, London. Tele- 
phone number, 45 Avenue. ‘The ordinary and second preference shares are quoted in the official 
list! Latest prices—ordinary, 14} ; second preference, 3. 


Powell’s Tillery Steam Coal Company, Limited.—Directors: Sir J. W. Beynon, Bart., C.B.E. 
(Chairman), Sir Henry Mather-Jackson, Bart:., C.B.E. (Vice-Chairman), Sir Philip G. Henriques, K.B.E., 
L. F. Beynon and Sir Frederick Mills, Bart. Secretary: B. Northgraves, A.C.I.8. Office: Ebbw 
Vale, Mon. London Office: 1, Victoria Street. S.W.1.—The company was registered February 16, 
1904, to take over the business of a company of the same name, incorporated in 1882, and owning 
collieries at Abertillery and Abersychan, Monmouthshire ; the whole of the share capital is held by 
the Ebbw Vale Steel, Iron and Coal Company, Limited. The capital is £144,006 in shares of £1, all 
of which has been subscribed and called up. - There is also 54 per cent. debenture stock for £65,200, 
part of £100,000 authorised, interest on which has been paid to date. The accounts are made up 
annually to December 31. No further information is obtainable, the company being now a private 
concern, but this notice has been officially revised. Telegraphic address, Tillery, Ebbw Vale. Tele- 
phone number, 1, Ebbw Vale. 

Princeton Coal and Land Company, Limited.—Dzrectors: Col. A. St. G. Hamersley (Chair- 
man), A. RK. Whitelock and E. S. Neave (also Secretary). Office: Capel House, 54, New 
Broad Street, E.C.2.—The company was registered January 15, 1910, in reconstruction ot the 
Vermilion Forks Mining and Development Company, Limited, registered May 25, 1898. The company 
owns a freehold coal-bearing property situate at Princeton, British Columbia. ‘he authorised capital 
is £200,000 in shares of £1, £10,000 being in 7 per cent. preference (created in 1913) and £190,000 
in ordinary, of which £5,370 preference and £151,347 ordinary have been allotted and calledup. There 
is also 8 per cent. first debenture stock for £23,000 (the total authorised), issued in August, 1911, 
and repayable at 105 per cent. in 1932, while the company. reserves the right to redeem the stock at 
105 per cent. at any time on twelve months’ notice. In 1916 prior lien debentures for £6,000 were 
created, and £3,100 has been issued. : : - 

The accounts are now made up annually to March 31, and usually submitted in October. No 
dividend has yet been paid, and at March 31, 1921, there was a liability of £13, 450 for deferred 
interest on the first mortgage debenture stock. In 1914-15 the sales of coal realised £9,395; in 1915-16, 
£9,275; in 1916-17, £21,841,; in 1917-18, £38,139 ; in 1918-19, £22,460; in 1919-20, £23,008 ; and in 
1920-21, £22,161, and after providing for all outgoings, including prior lien debenture interest, a debit 
balance of £27,387 brought down was increased to £29,189. Voting power, one vote for every 
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share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in amounts of £1 and multiples. Telegraphic address, Leneave, Ave, London. 
Telephone number, 1151 London Wall (two lines). 

Queensland Collieries Company, Limited.— Directors: C. Quentin (Chairman), J. W. Dickinson 
and P, A. Scratchley. Secretary: A. E. Leatherbarrow. Office: Suffolk House, Laurence Pountney 
Hill, E.C.4.—The company was registered June 24, 1884, and owns. the colliery formerly held by the 
Queensland Land and Coal Company, Limited. The authorised capital is £12,000 in shares of £1, all 
of which has been issued and paid up in full. The accounts are made up annually to June 30, and 
submitted in December. For 1907-8 35 per cent. was paid; for 1908-9, 50; for 1909-10, 75; for 
1910-11, 1911-12, 1912-18 and 1913-14, 60 each year; for 1914-15, 40; for 1915-16 and 1916-17, 10: for 
1917-18, 25; and for 1918-19, 10 (free of income tax) was declared, but was not paid until March, 1921; 
for 1919-20 there was no dividend ; and for 1920-21 20 per cent. was paid (free of income tax). Keserve 
fund, £7,864; carried forward, £861. 

Voting power, one vote for each share. Director’s qualification, none required. ‘Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Devalla, Cannon, London. Telephone number, 
2649 City. 

Rand Collieries, Limited.— London Committee: J. Freudenthal (Chairman) and F. W. Chambers. 
London Secretary: T. F. Thorne. London Office: 170, Winchester House, E.C.2. Head Office: 
Johannesburg, South Africa.—The company was registered April 29, 1895, under the laws of 
the Transvaal, to acquire a portion of the farm Witpoort, covering an area of about 5,910 acres 
of coal-bearing land, situated in the Boksburg district, and freehold rights on the central portion 
of the said farm, 2,951 acres in extent, upon which it has obtained gold-mining rights comprising 
828 reef-bearing claims. The authorised capital is £631,250 in shares of £1, all of which has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. No dividend has yet been paid. On the gold-bearing claims shafts have been sunk to the reef, 
and some development work has been carried out, but all operations have been suspended since the 
end of August, 1913, owing to the exhaustion of the working capital. No work is proceeding on the 
coal area. Cash balance on December 31, 1920, £254; sundry debtors, £148; sundry creditors and 
loan, £193,365 ; share premium account, £119,937. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares or part 
thereof. Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for registered 
shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant; 
and share warrants to bearer may be reconverted into registered certificates on payment of a fee of 
2s. 6d. per 100 or part of 100 shares. Application for exchange must be accompanied by signed 
declaration that the shares referred to have not been negotiated, and are not liable to English stamp 
duty ; if the application is not accompanied by such declaration, stamp duty at the rate of 4s. for 
every £10 (or part thereof) of the nominal value will, in the case of application for bearer warrants, 
be charged ; and in the case of application for registered certificates the warrants will be returned to 
the applicant to be stamped. Latest price, 7d. . 


Rhymney Iron Company, Limited.—Directors: J. Shaw, K.C. (Chairman), C. B. O. Clarke, 
E. M. Hann, C. P. Ogilvieand Evan Williams. Sevretary: H. R. Clarke, F.C.1.S. Office: 101, Leadenhall 
Street, E.C.3.—The company was established in 1836, and was registered March 24, 1871, as limited. 
Various alterations have taken place in the capital from time to time, while early in 1920 practically the 
whole of the capital was acquired by the Powell-Dutfryn Steam Coal Company, Limited. The authorised 
capital is £1,000, 000 in shares of £1, £400,000 being 6 per cent. cumulative preference, and £600,000 
ordinary, and the whole of the capital has been subscribed, and is fully paid, except that 219,186 of such 
ordinary shares (numbered 380,815 to 600,000 inclusive), resulting from the subdivision of 73,062 shares 
(issued in 1881 at a discount of 50 per cent.), have a liability of 16s. 8d. each in the event of liquidation. 
After payment of the preference dividend asum equal to 10 per cent. of the surplus is to be carried toa pre- 
ference dividend equalisation account applicable to make up the deficieacy of the available profitsin any 
year to meet the preference dividend until such fund shall amount to £60,000, There are also—5 per cent. 
debentures of £500, £100 and £20 each to the amount of £257,400 (outstanding balance of £350,000 
issued in 1887 and since), with interest payable June 30 and December 31, and the principal repay- 
able within 99 years at par, at the rate of £4,000 per annum, by annual drawings in June for 
repayment in the following December, commenced in June, 1899; £141,770 (outstanding balance of 
£200,000 issued and authorised) 5 per cent. first mortgage New Pits debenture stock (see below) 
issued in January, 1906, and since, at par, secured by a first mortgage on certain mineral rights, 
with interest payable May 1 and November 1, the sum of £5,000 per annum being set aside, as 
from March 31, 1911, for the redemption of the debenture stock, while the whole or any portion 
of the stock may be repaid by the company at 105 per cent., after the expiration of ten years, on six 
months’ notice, and the stock will also be redeemable at 105 per cent. in the event of the 
voluntary liquidation of the company for reconstruction or amalgamation. 

The accounts are made up annually to the last Saturday in March, and usually submitted in June. 
For 1912-13 4 per cent, was paid ; for 1918-14, 5; for 1914-15 only the preference dividend was paid ; for 
1915-16 the ordinary shares received 5 per cent. ; for 1916-17, 6; and for each of the three years 
to 1919-20, 5. General reserve fund, £120,000; preference dividend equalisation account (invested 
outside the business), £31,645 ; workmen’s compensation reserve fund, £5,000 ; carried forward, £114,606. 
As stated above, practically the whole of the capital is now held by the Powell-Duffryn Steam Coal 
Company, Limited, and the Rhymney Iron Company is now a private concern, and reports are not now 
ere to fag public ; this notice has, however, been officially revised. The preference dividend is paid 

alf-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, held 
for three months before election. Transfer form, ordinary; fee, 2s. 6d. per deed. Debenture stock is 
transferable in any amount not involving fractions of £10, The debentures may be had either to bearer, 
with interest payable by coupon, or registered, with interest payable by cheque, and debentures of one 
class may be exchanged into the other on payment of a fee of 2s. 6d. per £500 or £100 bonds, and 1s, 
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per £20 bond: Telegraphic address, Fishplate, London. Telephone number, 575 Avenue. Latest 
prices—debentures, 76; debenture stock, 80. 

Richd. Evans and Oo., Limited.—Directors: Lt.-Col. L. E. Pilkington, C.M.G. (Chairman), 
F, Gaskell, V. Roberts, Sir W. Grant-Wilson and J. Gardiner. Secretary: W. J. Part, A.C.LS. 
Office: Haydock Collieries, Haydock, near St. Helens, Lancashire.—The company was registered 
September 20, 1889, and took over as from February 8, 1890, the business of colliery 
proprietors of the firm of the same name. The authorised capital is £700,000 in shares of £10, and 
power was taken to issue debentures for £300,000. Of the share capital, £594,810 has been issued, 
and £562,852 paid up, 43,502 shares being fully paid and the remainder having £8 paid ; the fully-paid 
shares are known as A, and the partly-paid as B, but they rank equally for dividends on the 
amount paid up. All the debentures have been issued in first mortgage registered bonds of £100 
reach, interest at 55 per cent. per annum being payable January 1 and July 1, while the principal 
is repayable at par January 1, 1929, or, at the company’s option (now), on six months’ notice. There 
is also a loan of £85,442. 

The accounts are made up annually to March 31, and submitted in July, an interim dividend (in 
1920 of 4 per cent.) being paid in February. For 1910-11 the dividend was 4 per cent. ; for 1911-12, 5; 
for 1912-13, 8; for 1913-14, 10; for 1914-15, 6; for each of the four years to 1918-19, 10 (free of income 
tax) ; for 1919-20, 12; and for 1920-21, 8. Carried forward, £5,297. 

Voting power, one vote for each share. Director’s qualification, 100 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per transfer. Telegraphic address, Evans, Haydock. Telephone number, 
380 (3 lines), St. Helens. Latest prices—A shares, 8; B shares, 74; debentures, 825. 


Robert Addie and Sons’ Collieries, Limited.— Directors: R. M. Wilson (Chairman), P. Macdonald, 
G. A. Mitchell, R. T. Moore, J. G. Stewart and J. D. Miller. Secretary : D. Ross. Office: 127, St.Vincent 
Street, Glasgow.—The company was registered January 4, 1893, to take over the business of Messrs. 
Robert Addie and Sons, iron and coal masters. There were formerly preference shares for (originally) 
£100,000, but these have been extinguished by returns from time to time out of the special reserve 
fund, the last payinent having been made in November, 1920. The subscribed and paid-up capital is 
now £135,000 in ordinary shares of £9. 

The accounts are now made up annually to December 31, and usually submitted in April. 
For the year to May 31, 1910, 4 per cent. was paid on the ordinary shares; in respect of 1910-11 only 
a half-year’s dividend was paid on the then preference shares; in respect of 1911-12 one-and-a-half 
year’s preference dividend was paid (thereby clearing off arrears); for the seven months to December 
31, 1912, and the year 1913 the full preference dividend was paid; for 1914 no dividend was 
paid on either class of shares; out of the profits of 1915 two years’ preference dividend was 
paid (thus clearing off arrears), and 6 per cent. was paid on the ordinary shares; and for 1916 6 per 
cent, was again paid on the ordinary. For 1917, 1918 and 1919 6 per cent. was paid each time on the 
ordinary shares, and for 1920, nil, but the accounts for those years have not yet (January, 1922) been 
issued, pending a settlement with the Government. In 1920 the balance of the preference capital was 
returned as stated above. 

Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s. 6d. ‘I'elegraphic address, Addie, Glasgow. Telephone number, 3521 (three lines) 
Central, Glasgow. Latest price of ordinary, 68s. 


Robert Heath and Low Moor, Limited.— Directors : Karl of Harrowby (Chairman), E. P. Booth, H. E 
Carter, KR. W. Heath, %. Miller, 8. 8. Somers, G. P. Hyslop (Mining Director), J. Bruce Harding (Manag- 
ing Director) and R. C. Harding (Assistant Managing Director). Secretary: ¥. J. Mason, A.C.A. Office : 
Biddulph Valley Coal and Iron Works, Stoke-on- frent.—The Low Moor Company, Limited, was regis- 
tered April 14, 1888, to take over the private business of coal and iron masters carried on under the same 
title, and in 1919 the undertaking of Robert Heath and Sons, Limited (registered in 1894), was 
acquired, the name being changed as above in January, 1920. In July, 1920, the total issued share 
capital (£53,250) of the Madeley Coal, Coke and Brick Company (1905), Limited (registered June 10, 
1905), was acquired, but half of this amount was subsequently disposed of to Brunner, Mond and 
Co., Limited. The authorised capital is now £1,000,000 in shares of £1 all of which has been 
issued and called up, including 700,000 shares offered for subscription in December, 1919, at par. 
There are also—54 per cent. (formerly 6 per cent., less tax, but converted in February, 1920) 
free of tax, first mortgage debentures for £231,100, with interest payable February 2 and 
August 2, and the principal repayable by annual drawings over a period of 30 years com- 
menecing 1921, at 1024 per cent.; 54 per cent. (free of tax) B first mortgage debentures for 
£296,690 offered for subscription at 99 per cent. in December, 1919, with interest payable January 1 
and July 1, and the principal repayable in or before 1950, at 1025 per cent., by the operation of 
a cumulative sinking fund, commencing in 1921, to.be applied to annual drawings, while the company 
reserves the right to repay the whole or any part thereof earlier on six months previous notice, at 
1023 per cent. ; and 54 per cent. (free of tax) C first mortgage registered debentures for £300,000 
(the total authorised), with interest payable January 1 and July 1, and the principal repayable at par 
by annual drawings commencing January 1, 1922, or at par at any time on six months’ notice from 
the company. The} per cent. first mortgage debentures are secured by a first specific mortgage on 
the freehold property, other than the property purchased from Robert Heath and Sons, and a floating 
charge pari passu with the B debentures on the whole of the company’s undertaking and other assets, 
present and future; the B debentures are secured by a specific mortgage on the freehold and lease- 
hold properties, works, fixed plaut and machinery inciuded in the assets purchased from Robert Heath 
and Sons, and a floating charge as above mentioued; and the C debentures are secured by a specific 
mortgage on the property and assets of the Birchenwood Colliery Company, Limited, and a fluating 
charge, ranking pari passu with the original debentures and B debentures, on the other assets. At 
December 31, 1920, there was a loan on mortgage for £72,354. ‘ ; wh 4 

The accounts are made up annually to December 31, and submitted in March. For 1917 and 1918 
5 per cent. was paid each time; for 1919, 10 (on a capital of £300,000); and for 1920, 10, on 
the capital as above. Capital reserve, £347,993; taxation reserve, £115,000; carried forward, 


£82,335. 3 ; 
Voting power, one vote for every share. Transfer form, common; fee, 2s, 6d. Telegraphic 
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addresses, Heaths, Stoke-on-Trent; Ironworks, Lowmoor, Yorkshire. Telephone numbers, . 630 
(Central), Stoke-on-Trent, and 159 and 160, Low Moor. Latest prices—shares, lls. 3d; 55 per cent. 
debentures, 834 ; B ditto, 85. 


Ross and Walpole, Limited.—Directors: R. W. Booth (Chairman), W. Ross (Joint Managing 
Director), F. F. Warren (Joint Managing Director) and F. W. Woods. Secretary: W. 8S. Magee. 
Ofice: 65-8, North Wall, Dublin.—The company was registered February 10, 1898, to take over 
the business of ironfounders carried on under the same title. The authorised capital is £40,000 in 
shares of £1, half being 5 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June. For 1907-8, 1908-9 and 
1909-10, 10 per cent. was paid each year; for 1910-11, 1911-12 and 1912-13, 10, with a bonus of 23; 
for 1913-14, 74; for 1914-15, 24; for 1915-16, 74; for 1916-17, 10; amd for the four years to 
1920-21, 123. Reserve funds, £14,250; carried forward, £1,361. Balance-sheets are not published, 
but this information is official. Voting power, one vote for each share, either ordinary or preference, 
subject to articles of association. Director’s qualification, 200 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Iron, Dublin. Telephone numbers, 311 and 2632, Dublin. 


Rossington Main Colliery Company, Limited.—Directors : Rt. Hon. Lord Aberconway (Chairman), 
M. Deacon (Managing Director), Sir C. E. Ellis, G.B.E., K.C.B., Lt.-Col. B. A. Firth, W. B. M. Jackson, 
W. H. McConneland Rt. Hon. Sir H. Norman, Bart., M.P. Secretary: T. E. Haslam, F.C.LS. Office: 
Sheepbridge Works, Chesterfield.—The company was registered July 15, 1911, to acquire from the 
Dalton Main Collieries, Limited, properties about 8,300 acres in extent, situated near Doncaster. In 
January, 1918, 250,000 additional shares were created, and at the same time pre-existing A shares for 
£125,000 and B shares for £375,000 were consolidated into one class. The authorised capital is now 
£750,000 in shares of £1, all of which has been subscribed, and £687,500 called up, 500,000 shares 
being fully paid and 250,000 having 15s. per share paid, while £2,052 has been received in advance of 
calls, the predominant number of shares being held by the Sheepbridge Coal and Iron Company, 
Limited, and John Brown and Co., Limited. At December 31, 1920, there were mortgages for £16,419. 

The accounts are made up annually to December 31, and submitted in March. Shaft sinking has 
been completed. The output of ccal is now over 1,200 tons per day. In respect of the year 1920 
there was a net profit, after providing for interest and depreciation, of £4,092, which with £26,545 
brought down, making a total of £30,637, was carried forward. Premium on shares account, £62,908. 
Cash balance at December 31, 1920, £650; advances on sewage works, £4,454; sundry debtors, 
£108,151; royalties paid in advance, £44,284; sundry creditors, £81,920. 

Voting power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Rosmain, Chesterfield. Telephone number, 356 Chesterfield. Latest prices—fully 
paid, 22s. 6d. ; 15s. paid, 17s. 


Rother Vale Collieries, Limited.—The preference and ordinary share capital is held by the United 
Steel Companies, Limited. 


Russian Anthracite Collieries, Limited.—Dérectors: Sir W. B. Perceval, K.C.M.G, (Chairman), 
J. A. Clark, F. H. Hamilton, E. T. McCarthy and V. H. Smith. Secretary: W. McDonald. Office: 
460-477, Salisbury House, E.C.2.—The company was registered September 18, 1912, to acquire the 
undertaking, assets and liabilities of the Vagliano Anthracite Collieries, Limited, registered November 
7, 1908. The properties comprise mineral leases over estates covering an area of 8,159 acres, situate 
near the village of Doljanskaia, province of Don Cossacks, Southern Russia; the lease in respect of 
3,623 acres runs until 1938, when a second term of twenty-four years will be arranged for, and the 
lease of the remaining 4,536 acres is for seventy-two years from January 12, 1915, renewable until 
the coal is exhausted. 

The authorised capital is £408,250 in shares of £1, and £352,022 has been allotted and paid 
up, including 8,250 shares issued as fully paid to the debenture holders of the Vagliano Anthracite 
Collieries, to whom have also been allotted income bonds of 2s. each for £16,500, carrying interest 
at the rate of 6 per cent. per annum, payable out of net profits, and entitled to 10 per cent. 
of any net profits remaining after 6 per cent. has been paid on the share capital, while when an 
aggregate of 20s. per bond has been distributed the rights of the income bonds are to cease absolutely ; 
no payment has yet (to January, 1922) been made on the income bonds. Seven per cent. 
debentures for £59,914 (part of £100,000 to be created) are to be issued in respect of advances made to the 
company. The accounts are made upannually. No report has yet been received, but this notice 
has been officially revised. Voting power, one vote for every. share. Director’s qualification, 
100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Anthrusco, Ave, London, 
Telephone number, 6200 London Wall. ; 


Rylands Brothers, Limited.—The whole of the share capital is held by Pearson and Knowles 
Coal and Iron Company, Limited, which in turn is controlled by Sir W. G. Armstrong, Whitworth and 
Co., Limited. ; 


Saint Helens Colliery and Brickworks Company, Limited.—Directors : Samuel Kelly (Chair- 
man), David Lorraine (Managing Director), Mrs. Mary Kelly and Samuel Moss. Secretary: W. 
Addison. Office : Belle Isle Street, Workington, Cumberland.—The company was registered November 
6, 1876. In June, 1913, each preference share of £10 was subdivided into two shares of £5, and 
each ordinary share of £100 into 20 shares of £5, and the capital was largely increased; the 
authorised amount is now £150,000 in shares of £5, £1,140 being in preference shares and £148,860 
ia ordinary. ‘The preference shares are entitled to a cumulative dividend of 5 per cent. per 
annum, and may be converted into ordinary shares, at the option of the holder, on giving six 
months’ notice. Of the ordinary £101,940 has. been subscribed and paid up. Practically the 
whole of the share capital has been acquired by the chairman of the company (as above). There are 
also mortgages and charges for £14,700. : : 

The accounts are made up annually to June 30. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for every £1 of capital held, but no member ta.be 
entitled to more than 10,000 votes. Director’s qualification, £500 of capital. Transfer form, 
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common; fee, 2s. 6d. Telegraphic address, St. Helens, Workington. Telephone number, 24 
Workington. 


Samuel Fox and Co., Limited.—The preference and ordinary share capital is held by the United 
Steel Companies, Limited. 


Samuel Tyzack and Co., Limited.—Directors: R. A. Bartram (Chairman), B. E. Common, 
A. Dickinson, W. G. C. Wylde and B. W. Boyes. Secretary: J. Jones. Office: Fulwell 
Road, Monkwearmouth.—The company was registered December 5, 1889, to take over the iron 
manufacturing business of the firm of the same name. In 1920 each then share of £10 was divided 
into ten shares of £1, and 30,000 additional shares were created. The authorised capital is now 
£90,000 in shares of £1, of which £60,000 has been subscribed and paid up, including £2 10s. per share 
(then of £10) out of the reserve fund in August, 1920. 

The accounts are made up annually to the end of September, and usually submitted about December. 
For 1907-8 6 per cent. was paid; for 1908-9, 4; for 1909-10, 5; for 1910-11, nil; for 1911-12, 10 per 
cent. ; for 1912-13, 5; for 1913-14, 74; for 1914-15, 10; for 1915-16, 74; for 1916-17 and 1917-18, 10 
each time; and for 1918-19, 20 (free of income tax), while in August, 1920, £2 10s. per share was paid 
up on the then shares of £10 (£7 10s. paid) out of the reserve fund, making the paid-up capital 
as stated above. For 1919-20, 20 per cent. (free of income tax) was paid. Reserve fund, after 
capitalising £15,000 in 1920, £20,000; carried forward, £2,030. The a:counts for 1920-21 have not yet 
(February, 1922), been ‘ssued, but this notice has been officially revised. Voting power, one vote for each 
share held for one month. Director’s qualification,1,000 shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Tyzack, Sunderland. Telephone numbers, 541 and 542, Sunderland. 


San Salvador Spanish Iron Ore Company (1919), Limited.—The undertaking has been pur- 
chased by the Orconera Iron Ore Company, Limited. 


Sanderson Brothers and Newbould, Limited.— Directors: T. Pilling (Chairman), H. W. Bradley, 
W. B. Brittain (also Secretary), HE. S. Elam, T. S. Furniss, P. Macgregor (Managing Director) and T. W. 
Willis. Office : Newhall Road, Sheffield.—The company was registered August 26, 1901, and acquired 
the businesses of Sanderson Brothers and Co., Limited, and Samuel Newbould and Co., Limited, 
steel manufacturers, &c. In March, 1920, each then share of £5 was divided into five shares of £1, 
120,000 additional ordinary shares of £1 were created, and £85,000 of the reserve fund was 
capitalised and applied in payment of a bonus to the ordinary shareholders of one new share for 
every two shares held. 

The authorised capital is now £344,960 in shares of £1, £300,000 being in ordinary shares, and 
£44,960 in 5 per cent. cumulative preference, with a priority as to capital, and £256,500 ordinary 
and all the preference shares have been subscribed and paid up. There are also 44 per cent. 
debentures for £100,000, with interest payable April 30 and October 31, and the principal repayable 
at 105 per cent. at any time (now) on six months’ notice, at the company’s option. At December 31, 
1920, there was a bankers’ overdraft for £73,865. 

The accounts are made up annually to December 31, and usually submitted in April. For 1910 
and 1911 6 per cent. was paid each year ; for 1912, 5; for 1913 and 1914 only the preference dividend 
was paid; for-1915 the ordinary received 74 per cent.; for 1916, 1917 and 1918, 10 each time 
(free of tax), with in respect of 1918 a bonus of 5 per cent. in addition (less tax); and for 1919, 15 
(less income tax), including a bonus of 5 per cent, while in March, 1920, a bonus equivalent to 50 
per cent, in ordinary shares was distributed out of the reserve fund. _ For 1920 6 per cent. was paid. 
Reserve fund, £25,000 ; carried forward, £8,709. 

Voting power, one vote forevery fully-paid ordinary share and one vote for every four prefer- 
ence shares. Director’s qualification, £1,000 of ordinary shares, to be acquired within two months from 
date of appointment. Transfer form—for preference and ordinary shares, common ; fee, 2s. 6d. ; for 
debentures, special ; fee, 2s.6d. Telegraphic addresses—Sanderson, Sheffield; Bold, Sheffield. Tele- 
phone number, 4700 (five lines), Sheffield. Latest prices—ordinary, 9s.; preference, IIs. ; 
debentures, 683. 


Sandwell Park Colliery Company, Limited.— Directors: J. Hughes (Chairman), R. D. Lewis 
(Deputy-Chairman), W. T. Field, H. R. Padmore and H. W. Hughes (Managing Director). 
Secretary : B. Karleese, F.C.I.S. Office: Sandwell Park Colliery, West Bromwich.—The company was 
registered April 4, 1914, and is a reconstruction of a company of similar name formed in 1870. The 
authorised capital is £220,000, £50,000 being 6 per cent. cumulative preference shares of £1, 
having a priority also as to capital, £90,000 10 per cent. cumulative preferred ordinary shares of £1, 
tanking next as regards both capital and dividend, and £80,000 in ordinary shares of £5, and £41,712 
of the preference, £86,618 of the preferred ordinary, and £78,125 of the ordinary have been subscribed 
anu called up. The accounts are made up annually to September 30, and submitted in October or 
November. No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for every five preferred shares, and one for each ordinary share ; the preference shares do 
not carry voting rights. Director’s qualification, £1,000 in shares of any class. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Sandwell Colliery, Smethwick. Telephone number, 136, 
West Bromwich. 


Scottish Iron and Steel Company, Limited.— Directors : W. Downs (Chairman), R. Crichton (Vice- 
Chairman), D. J. Garrett, T. R. Miller, P. Rintoul, H. C. Waterston, R. Waterston, A. Whitson and 
W. Wylie. Secretary : J. Hamilton, F.C.LS. Office: 105, St. Vincent Street, Glasgow.—The company 
was registered June 27, 1912, to acquire as from January 1, 1912, the businesses of 13 malleable 
iron and steel manufacturing companies and firms. The authorised capital is £750,000 in shares of £1, 
£300,000 being participating preference and £450,000 ordinary, all of which has been issued and 
paid up. The preference shares rank first for 6 per cent. cumulative dividends, with the right 
to one-fourth of the profits in every year remaining after provision for a non-cumulative dividend 
at the rate of 6 per cent. per annum on the ordinary shares, the latter taking the balance. In the 
event of liquidation the preference shares will have a priority as to capital, and after repayment of the 
entire capital the two classes will rank equally until an additional 5 per cent. has been paid on the pre- 
ference, and thereafter all remaining assets are to belong to the ordinary shareholders. The dividend on 


1626 THE STOCK EXCHANGE YEAR-BOOK.,. 


the ordinary shares is restricted to 10 per cent. per annum payable out of the profits of any one year, uatil 
a special reserve fund of £50,000 has been accumulated to secure the dividend on the preference shares. 
There was also £149,787 5 per cent. redeemable first mortgage debenture stock at December 31, 1920, 
outstanding balance of £300,000 offered for subscription in July, 1912, at the price of 95 per cent., 
while subscriptions for £150,000 of the preference shares were received at the same time at par. Interest 
on the debenture stock is payable June 30 and December 31, and the principal is to be repaid at par not 
later than December 31, 1934, from a cumulative sinking fund of 24 per cent. per annum, to be applied 
annually to purchases of the stock under par, or by drawings at par, and it is provided that after pay- 
ment of 6 per cent. dividend on the preference shares, and before payment of any dividend on the 
ordinary shares, the sinking fund is to be increased by a further 1} per cent. per annum (calculated on 
the entire amount of £300,000 of the debenture stock), while the company reserves the right to 
increase the payments into the sinking fund, and in the event of liquidation, for reconstruction 
or amalgamation, the stock is to be repaid at par. The debenture stock is seeured by the conveyance to 
trustees of the company’s heritable property. aie? 

The accounts are made up annually to December 31, and submitted in March. In respect of 1912 
only the preference dividend was paid; in respect of 1913 and 1914 only the service of the debenture 
stock was met; out of the profits of 1915 three years’ preference dividend was paid (thus clearing off 
arrears), but there was no distribution on the ordinary ; for 1916 the ordinary got 4 per cent. ; for 1917 
and 1918, 6 each year; and for 1919 and 1920 the preference shares received 8 per cent. and the 
ordinary 10. Carried forward to credit of ordinary shareholders, £41,625; ditto to credit of preference 
shareholders, £12,900. Special reserve fund (transferred from ordinary shareholders profits account, 
see above), £11,000; depreciation account, £178,500. No imterim dividend was paid on the ordinary 
shares on account of 1921. The preference dividend is payable in April and October. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Scotoiron, Glasgow. Telephone number, 9260 (four lines), Central, 
Glasgow. The company is quoted in the official list. Latest prices—ordinary, 3 ; preference, 3; 
debenture stock, 804. 


Scottish Spitsbergen Syndicate, Limited.—Directors: J. M. Graham (Chairman), J. B. Bolton, 
H. M. Cadell, W. G. Burn Murdoch, C. H. Urmston and T. L. Usher. Secretaries: Aitken, Methuen 
and Aikman, W.S. Office: 37, Queen Street, Edinburgh.—This syndicate was registered in Edinburgh 
on February 5, 1919, as a private company, which was converted in August, 1919, into a public company. 
The properties consist of estates comprising about 1,650 square miles situate in different parts of 
Spitsbergen, in addition to which a further area has been claimed, bringing the total area of the 
syndicate’s claims to 2,980 square miles. 

The authorised capital is £100,000 in shares of £1, all of which has been issued and paid up, 
including 15,000 shares allotted credited as fuily paid in payment for the estates. 

The accounts are made up annually to February 28, and submitted in June. Two expeditions (one 
in 1919 and one in 1920) have been sent out to Spitzbergen, at a cost of £64,784. In their report, 
presented in June, 1921, the directors stated that ‘‘ while last year’s expedition was able to overtake 
valuable work on practically every part of the company’s properties, the main efforts were directed 
towards proving the coalfields in the Klaas Billen Kay area. The results obtained in that area were 
such as to justify the directors in their policy of negotiating for the formation of a subsidiary 
company with adequate working capital to work the coal discovered there. ... Meantime it has 
been decided to continue the proving of other coal bearing areas of the company’s properties, and 
with that object a small expedition, on a scale necessary for the purpose, has been organised, and will 
be on the ground at the earliest possible moment. The expedition being undertaken this year has for 
its main object the further proving of the coalfields in Klaas Billen Bay and Mount Temple region, 
and is estimated to cost about £3,000.” Reserve account, £18,787. Cash balance at February 28, 1921, 
£2,982; £10,000 Treasury Bills, £9,988; preliminary and management expenses, less interest and 
transfer fees, £7,619; stores on hand, £6,200; schooner sasonian, at cost, £14,753 ; sundry creditors, 
£2,539—since that date part of the stores has been realised without any appreciable loss, and the 
schooner has been sold for £5,500, without fittings, 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Cape, Edinburgh. Telephone number, 1331, Edinburgh. 
Latest price, 12s, 44d. 


Sheepbridge Coal and Iron Company, Limited.— Directors: Lord Aberconway (Chairman), 
M. Deacon (Managing Director), KR. W. Fowler, W. B. M. Jackson (also General Manager), Rt. Hon. 
Sir H. Norman, Bart., M.P., and W. H. McConnell. Secretary: T. E. Haslam, F.O.1.8. Office : Sheep- 
bridge Iron Works, Chesterfield.—The company was established in 1864, and, besides its own property, 
has considerable holdings in the Dinnington Main Coal Company, Limited, the Maltby Main Colliery 
Company, Limited, the Newstead Colliery Company, Limited, the Rossington Main Colliery Company, 
Limited, and the Firbeck Main Collieries, Limited. 

In January, 1919, 500,000 additional ordinary shares were created, and the authorised capital is 
now £1,750,000 in shares of £1—£1,500,000 ordinary, and £250,000 5 per cent. cumulative preference 
shares, with a priority as to capital, and ranking equally for dividend with the ordinary after the latter 
have received 5 per cent, ; £1,171,157 of the ordinary and all the preference have been issued, and 
£1,338,522 paid up, all the ordinary and 112,275 of the preference shares being fully paid, and 137,725 
of the preference having 8s. paid, Included in this statement of capital are 334,631 ordinary shares 
allotted to both classes of shareholders in January, 1919, by way of bonus out of the reserve funds in 
the proportions of one new share for each three fully-paid ordinary or preference shares held, and two 
new shares in respect of every fifteen preference shares held, with 8s. paid. In October, 1912, 5 per 
cent. first mortgage debentures, in multiples of £100, for £100,000 (part of £250,000 authorised) were 
issued, and subsequently a further £13,100 was placed, making a total issued of £113,100 ; interest is pay- 
able February land August 1, and the principal is repayable, and, by agreement, renewable, at the end 
of three, five or seven years according to date of renewal. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 and 
1911-12 10 per cent. was paid on both classes each time; for 1912-18, 20; for 1918-14, 1914-15 
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1915-16 and 1916-17, 15; for 1917-18, 123; and for 1918-19, 10, with in addition a bonus of 334 per 
cent. on both classes, paid in ordinary shares out of the reserve funds, as stated above. For 1919-20 
10 per cent. was paid on the capital as it now stands; and for 1920-21, 74. Reserve fund, £180,000 ; 
carried forward, £42,310. On account of 1921-22 24 per cent. (less tax) was paid in February. 
Dividends for 1915-16, to June 30, 1921, were paid free of income tax on both classes of shares. The 
preference dividend is paid in February and October. Voting power, one vote for each share, ordinary or 
preference. Director’s qualification, £2,000 of paid-up capital. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Sheepbridge, Chesterfield. Telephone number, 356, Chesterfield. 
Latest prices—ordinary, 24s. ; preference (fully paid), 24s. ; ditto (8s. paid), 10s. 


Sheffield Coal Company, Limited.—Directors : W. D. Gainsford (Chairman), Maj. A. J. Gainsford 
(Joint Managing Director), W. Gainsford (Joint Managing Director), Maj. J. W. G. P. Jeffcock, 
H. Reed, M. Deacon and J. Shreeves. Office: Cairns Chambers, Church Street, Sheffield. —The company 
was registered July 22,1876. The authorised capital is now £320,000, £200,000 being in ordinary shares 
of £1, £100,000 in 74 per cent. cumulative preference shares of £1, having a priority also as to capital, 
and £20,000 in new shares of £100. The new shares are not entitled to any dividend, or to vote, or to 
qualify for a directorship, but in the event of a winding-up they rank pari passu with the ordinary 
shares. The entire capital has been subscribed, the ordinary and preference shares being fully paid, 
but nothing has been called up on the new shares. Reports are not obtainable, the company being 
a private concern, but this notice has been officially revised. Transfer form, common. Telegraphic 
address, Birley, Sheffield. Telephone number, 3070, Sheffield. 


Sheffield Forge and Rolling Mills Company, Limited.—Directors: C. E. Siddall (Chairman), 
J. W. Bingham, J. Kendrick and A. Senior, C.B.E. Ofice; Millsands Works, Sheffield,—The com- 
pany was established July 18, 1872. In June, 1918, 50,000 additional shares were created and 
distributed as a bonus to the shareholders from the reserve fund in the proportion of one new share 
for every two held. In September, 1920, 100,000 additional shares were created, and the authorised 
capital is now £250,000 in shares of £1, of which £240,000 has been issued and paid up, including 
90,000 shares issued in October, 1920, in the proportion of three new shares for every five shares held, 
ranking for dividend as from January 1, 1921, while the remaining 10,000 shares may be issued at the 
discretion of the directors to the employees. There is a loan on mortgage to the amount of £5,000. 

The accounts are made up annually to June 30, and submitted in September. For each ot the 
three years to 1911-12 10 per cent. was paid; for the three years to 1914-15, 124; for 1915-16 and 
1916-17, 15; for 1917-18, 10, with in addition a bonus of 50 per cent. in shares, paid out of the reserve 
fund ; for 1918-19 10 per cent. was paid on the capital of £150,000; for 1919-20, 124 (all free of 
income tax). Reserve fund, £30,000; reserve for special renewals, £20,000; insurance fund, £5,000 ; 
carried forward, £8,006. For 1920-21 10 per cent. has been paid, less income tax, but the accounts 
for that year have not yet (January, 1922) been presented. 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed—minimum transfer, 150 shares. Telephone number, 4300, Sheffield. 
Latest price, 20s. 

Sheffield Steel Products, Limited.—Directors: A. H. Wild (Chairman and Managing Director), Sir 
J. J. Jarvis, Bart, (Deputy-Chairman), J. H. Barker, I. Hemmings, R. E. Skipwith, M.B.E., and 
J. T. Wood. Secretary: EH. R. Eyre. Registered Office: 14-16, Cockspur Street, S.W.1. Works: 
Templeborough Works, Sheffield.—The company was registered December 30, 1918, to acquire the 
undertakings of several companies engaged in the manufacture of cutlery, surgical instruments, 
pliers, turnscrews, &c., some of the businesses being carried on as separate concerns (at December 31, 
1920, the company held investments at cost totalling £87,670). 

In 1920 in connection with the acquisition of other undertakings 1,750,000 additional ordinary shares 
and 1,250,000 preference shares were created. The authorised capital is now £4,000,000 in shares of 
£1, £1,250,000 being 10 per cent. cumulative preference, having a priority also as to capital, and 
£2,750,000 ordinary, and £722,001 preference and £1,730,700 ordinary have been subscribed and 
called up, including 500,000 ordinary shares issued in May, 1920, at a premium of 1s. per share in the 
proportion of one new share for every two shares held, and 1,000,000 preference shares issued in 
November, 1920, at par. The preference shareholders received certificates conferring an option 
expiring June 30, 1922, to subscribe at par for one ordinary share in respect of each two preference 
shares allotted exercisable at any time prior to June 1, 1922, by one month’s notice in writing. ‘There 
is also 8 per cent. first mortgage debenture stock for £750,000 (part of £850,000 authorised), offered 
for subscription at 95 per cent. in May, 1921; interest is payable May 1 and November 1, and the 
principal is repayable on or before December 31, 1940, at 105 per cent., by means of a cumulative 
sinking fund commencing in 1922, to be applied by annual drawings to be made in December of earch 
year, the first in 1931 and the last in 1940, while the company reserves the right to purchase the stock 
in the market at a price not exceeding 105 per cent. (but such purchases are not to go in relief of 
drawiags), and to pay off the whole or any part of the stock at any time at 105 per cent. on giving six 
months’ notice. : 4 ; 

The accounts are made up annually to December 30, and submitted in April. In respect of 1919 a 
dividend of 10 per cent. was paid on the ordinary shares (on a capital of £1,000,000) ; for 1920 10 per 
cent. was again paid (5 per cent. on a capital of £1,000,000, and 5 per cent. on the capital as it now 
stands). Reserve fund, £27,484; carried forward, £171,954, subject to taxation. As the result of a 
valuation of the land, buildings, &c., made in November, 1920, a surplus of £414,579 ae scuonet, 
and this sum, together with a depreciation fund of £15,396, were applied as follows :— £43,000 for 
depreciation ; £90,704 in writing down trademarks, licences, &e. (reducing those items to £96,814) ; 
£89,215 in eliminating goodwill; and ake e writing off the whole of preliminary expenses. ‘The 

: 5 ivi is paid January 1 and July 1. 
vous ooue ae for natin share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 5,000 shares of either class, to be acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. ; debenture stock 
is transferable in sums and multiples of £1. Telegraphic addresses, Solidity, Sheffield, and Emple- 
boret, Westrand, London. Telephone numbers, 41, Attercliffe, and 43, Gerrard, London, Latest 


price of ordinary, 7s. 
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Shelton Iron, Steel and Coal Company, Limited.— Directors: C. W. Parish (Chairman), Capt. 
The Hon. E. B. Butler-Henderson, W. Simons (Managing Director) and Col. R. 8. Williamson. 
Secretary: A. P. Ford. Office: Etruria Hall, Stoke-upon-Trent.—The company was registered 
December 6, 1889, to take over the Skelton collieries and ironworks of Earl Granville, and the business 
of the Shelton Iron and Steel Company, Limited. In March, 1913, a scheme for the reorganisation and 
consolidation of the share capital was sanctioned by the proprietors, and was carried into effect. 
In 1916 the share capital of the Coking Company, Limited, was acquired, three fully-paid shares 
being issued for each £1 of fully-paid share capital of the Coking Company, and in connection 
therewith 300,000 additional shares were created ; while in March, 1919, a further 200,000 shares were 
created. In March, 1920, the majority of the share capital was acquired by John Summers and Sons, 
Limited, at the price of 25s. per share, payable as to £1 in 74 per cent. cumuative preference shares of 
John Summers and 5s. in cash. 

The authorised capital is now £1,000,000 in shares of £1, all of which has been subscribed and 
paid up, including 256,000 shares issued in 1919 at par. Power has been taken to issue 
first charge debentures for £150,000, second mortgage debentures for £100,000, and new debentures 


for £250,000. Of the first charge debentures, £100,000 was issued on the formation of the company ~— 


at 94 per cent., and the balance of £50,000 in April, 1901; the debentures are of £100 each to bearer, 
carrying 5 per cent. interest, payable January 1 and July 1, and the sum of, (now) £12,000 is set apart each 
year for the service of the debt, what is not required for interest being applied to annual drawings (in 
December, commencing in 1890, and terminating in 1919), while the company has reserved the power to 
increase the sinking fund; amount outstanding, £9,800. Second mortgage 6 per cent. debentures for 
£100,000 were offered in April, 1898, at par, and the whole amount was allotted ; they are to bearer, of 
£100 each, with coupons payable January 1 and July 1, while they are redeemable (now) at par from a 
cumulative sinking fund of 2 per cent. per annum, which will redeem them (by annual drawings 
or by purchases in the market at not exceeding par, exclusive of accrued interest) by 1927, and 
the company has reserved power to increase the sinking fund; the debentures are secured by a 
trust deed, and rank after the balance from time to time outstanding of the first charge debentures ; 
amount outstanding, £45,800. New 6 per cent. debentures were issued in May, 1904, for £165,600, and 
£84,400 has been placed since, making up the authorised total of £250,000 ; the bonds are registered, with 
interest payable August 1 and February 1, and the principal is repayable by the operation of a 
sinking fund commencing in February, 1906 (these rank after the first and second debentures) ; amount 
outstanding, £132,600. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1919 of 24 per cent.) being paid in August. For 1918 and 1914 5 per cent. was paid each year on the 
capital as it now stands; for 1915, 6; and for 1916, 1917, 1918 and 1919, 74. Reserve fund, £150,000 ; 
carried forward, £80,554. No later accounts have been received. | 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Shelton, 
Stoke-on-Trent. Telephone number, 621, Stoke-on-Trent. : 


Shotts Iron Company, Limited. — Directors: C. Carlow (Chairman), W. M. Miller, Sir 
A. Nimmo, K.B.E., and A. Wallace. General Manager and Secretary: M. Brown. Office: 
1, Castle Street, Edinburgh.—The Shotts Iron Company was founded in 1801, and incorporated by act 
of parliament in1871. In 1897 it was decided to reconstruct, and the present company was registered 
October 27, 1897; in June, 1918, the company acquired control of the Kepplehill Coal Company, 
Limited, registered October, 1906. 

In March, 1919, 100,000 new ordinary shares were created, and the authorised capital is now 
£600,000 in shares of £1, and £115,665 has been issued as 5 per cent. cumulative preference, having a 
priority as to capital, and £200,000 as ordinary, and paid up, 25,000 ordinary shares having been 
issued in December, 1916, to shareholders in the proportion of one new share for every three held, a 
bonus of 334 per cent. having been declared and paid at the same time out of the reserve fund, while 
100,000 ordinary shares were issued in March, 1919, as a bonus of 100 per cent. to the ordinary 
shareholders and provided by capitalising of the reserve fund. There is also £65,900 4 per cent. 
debenture stock, interest on which is payable May 15 and November 11, and the principal is repayable 
at 104 per cent. at any time on six months’ notice from the company. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend being usually paid on the ord’nary shares in May, nothing, however, in 1921. For 1909-10 the 
ordinary shares received 20 per cent. ; for 1910-11, 15 ; for 1911-12, 25; for 1912-13, 30; for 1913-14, 10 ; 
for 1914-15, 25 ; for 1915-16, 40 (10 per cent. less tax and 30 per cent. free of tax) with, in December, 1916, 
a bonus of 334 per cent. out of the reserve fund which was applied in taking up ordinary shares ; and for 
1916-17 and-1917-18, 35 (free of income tax), while in March, 1919, a bonus of 100 per cent. in 
ordinary shares was distributed to the ordinary shareholders by capitalising £100,600 of the reserve 
fund, increasing the capital to that given above. For 1918-19 20 per cent. was paid on the capital as 
it now stands; for 1919-20, 15 (free of tax); and in respect of 1920-21 only the preference dividend was 
paid. Reserve fund, £45,000; reserve for contingencies, &c., £144,048 ; carried forward, £57,634, as 
against £59,990 brought down. The preference dividend is payable in May and November. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transfer- 
able in amounts of £59 and multiples. Telegraphic address, Shotts, Edinburgh. Telephone numbers, 
8680 and 8681, Edinburgh. Latest prices—ordinary, 53s. ; preference, 13s. 6d. ; debenture stock, 525. 


Skinner and Holford, Limited.—Directors: J. H. Ashton (Chairman), A. E. Bond, S. C. Skinner 


and A, Thompson. Secretary: G. Holland. Office: Waleswood Colliery, near Sheftield.—The company 
was registered March 26, 1884, to acquire a business of colliery proprietors. The authorised capital is 
£300,000 in shares of £1, £100,000 being in 74 per cent. cumulative preference, having priority as 
regards capital, and £200,000 in ordinary, and £71,40u preference and £142,800 ordinary have been 
issued and paid up. 

The last accounts were for the six months to March 31, 1921, and were submitted in December, 
1921. For the year ended September 30, 1914, 124 per cent. was paid; for 1914-15, 1915-16 and 
1916-17, 15 each year; for 1917-18, 123; for 1918-19 173; for 1919-20, 15; and for the six months 
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to Mareb, 1921, nil. Special reserve fund, £71,400; carried forward, £4,910, as against £9,468 brought 
down. Dividends or the ordinary shares are paid free of tax. 

Voting power, one vote for every share. JDirector’s qualification, 700 shares. Transfer form, 
common or special; fee, 2s. 6d. Latest prices—ordinary, 19s.; ditio preference, 18s. 


Smith and McLean, Limited.—Directors : J. Craig, C.B.E. (Chairman), A. J. H. Mowbray 

(Managing Director), D. M. Maclay, J. Lennox, H. Beardand H. Yates. Secretary: R. Wright. Office : 
195, West George Street, Glasgow.—The company was registered November 13, 1909, to acquire a 
business of steel and iron sheet and bar manufacturers, &c. In December, 1919, a controlling interest was 
acquired by David Colville & Sons, Limited, through the purchase of practically the whole of the issued 
ordinary shares. In October, 1920, 5,000 additonal ordinary shares were created, and the authorised 
capital is now £350,000 in shares of £10, £150,000 being 5 per cent. cumulative preference, having also 
a priority as to capital, and £200,000 ordinary, and £125,000 of the preference and all the ordinary 
have been subscribed and paid up, including £75,009 ordinary shares issued in October, 1920, as a bonus 
out of reserve in the proportion of three new shares for every five then held. The preference dividend 
is guaranteed by David Colville & Sons, Limited, who also guarantee that, in the event of the winding 
up of the company, the holders of the preference shares will receive the par value of their holding. 
_ The accounts are now made up annually to December 31, and submitted in April. For the year 
to July 17, 1912, 2 per cent. was paid on the ordinary ; for 1912-13 and 1913-14, 5 each year; for the 
period of about five and a half months to December, 1914, 25 per cent. (actual); for the two years to 
1916, 7; and for 1917, 1918 and 1919, 10 (free of income tax). In October, 1920, a share bonus of 60 
per cent. was distributed out of reserve, and in respect of the year 1920 a dividend of 10 per cent. 
(free of tax) was paid on the capital as it now stands. Special reserve fund for securing the preference 
dividend, £30,000 ; ordinary reserve fund, £30,000, after capitalising £75,000 in 1920; carried forward, 
£19,110, after writing £46,634 (the balance) off goodwill account. The preference dividend is paid in. 
April and October. 

Voting power, one vote for every ordinary share ; preference shares do not carry votes. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Civility, Glasgow. Telephone number, 9280 (Central), Glasgow. Latest price of preference, 7. 


Sneyd Collieries, Limited.—Directors: J. Wilcox-Edge (Chairman), J. Gregory, H. F. Mayer 
(also Secretary), J. Tellwright and W. Tellwright (Managing Director). Office: Moorland 
Road, Burslem, Staffordshire.—The company was registered December 5, 1900, to acquire the 
undertaking of the Sneyd Collieries and Brick Works Company, Limited, registered December 3, 
1881. The authorised capital is £250,000 in shares of £10, £100,000 being preference and 
£150,000 ordinary. The preference shares rank first for a cumulative dividend of 6 per cent. per 
annum, and have also the right of participating pari passu with the ordinary in any profits to be 
distributed after the ordinary shares shall have received 10 per cent. per annum up to a maximum 
of 4 per cent. on the preference shares. The preference shares have also a priority as to capital, 
with the right to two-fifths of any surplus assets up to a maximum of 50 per cent. on the nominal 
amount after repayment of the ordinary shares. All the ordinary shares, except seven, were issued 
to the vendors as fully paid, and subscriptions were invited for £75,000 of the preference capital, all 
of which was allotted and has been paid up. Subscriptions were also invited publicly towards an 
issue of £100,000 of 5 per cent. registered debentures of £100 each at par, and the whole amount 
was allotted ; interest is payable April 1 and October 1, and the principal is repayable on or 
before October 1, 1930, from a cumulative sinking fund to be applied in the purchase of debentures 
if the price be under 105 per cent., or in drawings at 105, while the company has reserved the right 
to redeem (now) all or any part of the outstanding debentures at 105, and the debentures are secured 
by a first floating charge on the undertaking and assets, except uncalled capital and railway wagons ; 
amount of debentures outstanding, £28,200. The ordinary dividend is limited to 10 per cent. until 
e000 has been set aside to form a reserve fund or to be applied to the debenture sinking fund (now 
reached), 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For the five years to 1911-12, 74 per cent. was paid each 
time on the ordinary shares ; for 1912-13, 1913-14 and 1914-15, 10; for 1915-16, 15; for 1916-17 and 
1917-18, 174; for 1918-19, 15; for 1919-20, 20 (free of income tax), while the preference shares 
received 10 per cent. for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20; and tor 1920-21, 10, 
free of tax. Capital reserve fund, £13,035; general reserve, £136,965; carried forward, £55,985. 
The preference dividend is payable on April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Sneyd, Burslem. Telephone number, 
651, Burslem. The preference shares and debentures are quoted in the official list. Latest prices— 
preference, 84; debentures, 914. 


Snowdown Colliery, Limited. —Directors: J. J. Clark (Chairman), H. 8. Close, Prof. W. Galloway, 
W. F. Moens and A. E. Ritchie. Secretary: G. H. Sherratt. Office: 5, Maison Dieu Road, Dover.— 
The company was registered March 25, 1908, and owns the Snowdown Colliery, Nonington, Kent, 
the area of the property being about 1,500 acres. The authorised capital is £301,250, £200,000 being in 
preferred ordinary shares of £1, £100,000 in ordinary shares of £1, and £1,250 in founders’ shares of 1s. 
Of the preferred ordinary shares £111,082; of the founders’ shares £1,249, and all the ordinary, have been 
allotted and called up. The preferred ordinary shares are first entitled to a dividend of 10 per 
cent. per annum, after payment of which half the balance of the divisible profits is to be distributed 
equally amongst the three classes of shares, the remaining half to go to the Kent Coal Conces- 
sions, Limited. In June, 1913, an issue of £150,000 10 per cent. first mortgage debentures of 
£10, £20, £50 and £100 each was offered for subscription at the price of 90 per cent., and £123,210 
was allotted ; interest is payable February 1 and August 1 (see below), and the principal was repayable at 
par on July 1, 1916 (since postponed until March 1, 1923), or, at the option of the company, at any 
earlier date, upon three months’ notice ; by an arrangement with certain allied companies, every 
allottee was entitled to a transfer of one fully-paid ordinary share and one fully-paid founders’ 
share in the company in respect of every £50 worth of debentures subscribed and allotted. In 
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October, 1914, an issue of £50,000 7 per cent. prior lien bonds of £25, £50 and £100 each 
was offered to the debenture holders and shareholders for subscription at par, and, so far, £30,000 has 
been issued ; interest is payable on May 1 and November 1, and the bonds were redeemable at par on 
November 1, 1919 (since postponed until February 1, 1923). ; 

The last accounts were for the twenty-one months to September 30, 1921, and were submitted in 
December, 1921. No dividend has yet been paid, while in November, 1914, it was decided to postpone 
payment of the debenture interest during the continuance of the war and for a period of six months 
thereafter, but interest on the prior lien bonds has been met to date. The ‘‘ Beresford” seam of coal 
was uncovered in January, 1913, and is now producing about 2,000 tons per week ; an agreement was 
entered into with the parent companies—Kent Coal Concessions, Limited, South Eastern Coalfield 
Extension, Limited, Extended Extension, Limited, and Deal and Walmer Coalfield, Limited—under 
which they advanced to the company the cost of sinking the No. 2 shaft to the Snowdown hard seam, 
taking prior lien bonds at par in payment, and subsequently at their own expense sank the same shaft 
to 3,007 feet, at which depth a seam of coal 4 feet 5 inches in thickness was reached. For 
the twenty-one months to September 30, 1921, there was a loss on working of £57,698 and the net 
result, after providing for all outgoings, and charging interest on the debentures (not paid) and prior 
lien bonds, was a deficiency of £96,972, increasing a debit balance brought down to £165,486. 
Against this deficiency, however, the company hasan estimated claim of £130,000 from the Controller 
of Coal Mines, and to September 30, 1921, £61,123 had been received on account, Cash balance at 
September 30, 1921, £7,203; sundry debtors, £8,204 ; instalments on first mortgage debentures unpaid, 
£405 ; sundry creditors, £49,609; included in the last-mentioned item are—advances from the 
Kast Kent Contract and Financial Company, Limited, for £27,313. 

Voting power, one vote for every preferred ordinary or ordinary share, and five votes for every 
founders’ share, except on resolutions for winding-up, increase of capital, &c., when the founders’ 
shares carry ten votes each. Director’s qualification, shares to the value of £200. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 544, Dover. Latest price of preferred ordinary, 3s, 


Société des Mines de Carmaux.—Office: 35, Rue Pasquier, Paris.—This company, which was 
constituted as a ‘‘société en commandite” on March 7, 1856, transformed into a “‘ société anonyme” 
on April 12, 1860, and re-transformed into a ‘‘ société anonyme libre” on November 8, 1917, owns 
collieries at Carmaux, France. In 1921 100 francs per 150 francs share were repaid, and the capital 
now consists of 5,800,600 francs in fully-paid shares of 50 francs. There are also 6 per cent. bonds for 
15,000,000 frances, issued in 1919. 

The accounts are made up annually to December 31, and submitted in Paris in May, and an interim 
dividend is usually paid in January. For 1908 100 frances per share was paid ; for 1909, 100 franes ; 
for 1910, 105 francs; for 1911, 110 frances; for 1912, 115 franes; for 1913, 120 francs; for 1914, 
115 franes; for 1915, 125 francs ; for 1916, 135 franes; for 1917 and 1918, 150 franes each year ; 
for 1919, 25 franes per share of 150 francs ; and for 1920, 35 francs per share of 150 francs. Reserve 
funds at January 1, 1921, 4,112,656 francs. In 1921 a repayment of capital of 100 francs per 150 franes 
share was made (as stated above). Some of the shares are registered and some to bearer, and shares of 
one class may be changed into the other. 

South African Coal Estates (Witbank), Limited.—London Commitiee; L. E. B. Homan, 
Maj.-Genl. Sir J. P. Brabazon, K.C.B., C.V.O., E. W. Tompson and Maj. H. Bettelheim. London 
Secretaries: London and Rhodesian Mining and Land Company, Limited. London Office: Palmerston 
House, E.C.2. Head Office: Johannesburg.—The company was registered under Transvaal laws April 
13, 1921, to take over the undertaking and assets of the Cassel Coal Company, Limited (established 
March, 1893), and the Transvaal Navigation Coal Estates, Limited (established April, 1897). The 
properties owned include 26,144 acres of coal land in the Middelburg district, Transvaal, and 2,391 
morgen on the freehold farm Elandsfontein, mineral rights over Bosmanspruit (3,330 morgen), and the 
leasehold of coal or mineral rights over 2,000 morgen of the farm Blaauwkrantz, also in the Middelburg 
district. 

The authorised capital is £1,000,000 in shares of £1, of which £925,500 has been issued, and 
£850.716 6s. paid up, 842,407 shares being fully paid and 83,093 shares having 2s. per share called, 
(the balance of 18s. is due on these shares on July 31, 1922). Includedin this statement are 400,000 
shares issued to shareholders in the Cassel Coal Company in the proportion of two fully-paid shares 
for each chare held, and 302,000 shares allotted to shareholders in the Transvaal Navigation Company 
in the proportion of one share for each ordinary share and eight shares for every five preference 
shares. Of the un:ssued capital 57,302 shares are under option at par until July 1, 1922, to 
shareholders who subscribed for additional working capital, and 17,193 are under option at par 
until July 1, 1923, to the South African Townships Mining and Finance Corporation, Limited. 

The accounts are made up annually to June 3), and submitted at Johannesburg in December. In 
the period to June 30, 1921, there was a profit of £19,364, from which £8,328 was transferred to a 
capital reserve, £500 set as'de for income tax, and £10,536 carried forward. In January, 1922, a 
dividend ot 5 per cent. was pad. Voting power, one vote for every share. A register of shares is 
kept in London. Transfer form, common; fee, 2s. 6d. per deed of 100 shares or part. A South 
African Government duty of 1s. per £100 or part thereof is also payable on the value of the shares 
when transferred. Telephone number, 1524 London Wall. Latest pr‘ce, 78. 


South Durham Steel and Iron Company, Limited.— Directors : Rt. Hon. Vise. Furness (Chairman), 
Capt. J. H. Rogerson (Deputy-Chairman), C. J. Bagley, G. 8. Barwick, T. Furness, E. L. Pease and B. 
Talbot (Managing Director). Secretary: A. Sladden. Office: Stockton-on-Tees.—The company was 
registered December 29, 1898, to acquire certain properties, but they were carried on practically as @ 
private undertaking until early in 1900, when the capital was offered for public subscription. The 
authorised capital is £650,000 in shares of £1, £300,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £350,000 ordinary, and the whole amount has been 


subscribed and called up. There is also 44 per cent. perpetual debenture stock for £300,000 issued — | 


at par, secured by a first mortgage on the freehold and copyhold properties, with interest 
payable January 1 and July 1, while in the event of a voluntary winding-up the debenture stock is 
to be repaid at 110 per cent. ; 


The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
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November, 1921. For each of the three years to 1909-10 the ordinary shares got 5 per cent. ; for 
1910-11, 10; for 1911-12, 20; for 1912-13, 25; for 1918-14, 1914-15 and 1915-16, 10; for the three 
years to 1918-19, 20; and for 1919-20, 25. Reserves, £1,445,783 ; carried forward, £122,846, after 
writing off £50,000 to depreciation, The assets include goodwill, but the amount is not separately 
stated. For 1920-21 10 per cent. was paid, but the accounts for that year have not yet (February, 
1922) been issued. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, £500 of 
any class of capital. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Steel, Stockton-on-Tees, Telephone number, 601 (5 lines), 
Stockton-on-Tees. The company is quoted in the official list. Latest prices—ordinary, 115; pre- 
ference, 18s. ; debenture stock, 69. 


South Eastern Coalfield Extension, Limited.—Dzrectors: Sir J. Dewrance, K.B.E. (Chairman), 
Lt.-Col. J. P. Dalison, Harl of Darnley, S. D. Greigand W. P. Studholme. Secretary: T. A. Bowman. 
Office: Castle Hill House, Dover.—The company was registered June 6, 1907, to acquire coal-bearing 
properties in Kent. The authorised capital is £80,500 in shares of £1, £79,000 being in ordinary 
shares and £1,500 in founders’ shares, and £63,762 ordinary and all. the founders’ shares have been 
subscribed and paid up. The ordinary shares are entitled to a non-cumulative preferential dividend of 124 
per cent. per annum, and, after making provision for reserves, &c., to 67 per cent. of any surplus profits, 
the remaining 33 per cent. belonging to the founders’ shares. There are also—first mortgage trust 
bonds (with accrued interest) for £4,277, repayable on March 1, 1924, at a premium of 10 per cent., 
forming part of an issue of £6,800, on which there is a joint and several liability by the company, 
Kent Coal Concessions, Limited, and Extended Extension, Limited ; and 6 per cent. first mortgage 
convertible debentures of £10 each for £80,000; the debentures were issued in November, 1911, have 
interest payable March 1 and September 1, and were to be redeemed in cash within three years, at a 
premium of £2 per debenture, or, at the option of the holder, by the payment of the premium in cash, 
and as to the balance by conversion either into ordinary shares of this company or allied companies on 
certain specified terms, the right of conversion having been subject to allottees not selling any of 
their existing shareholdings in this company prior to December 31, 1912. In October, 1914, the deben- 
ture holders agreed to the postponement (since postponed to March 1, 1924), of the right to demand 
or enforce payment of the principal moneys and premium secured by the debentures, and all interest 
due and to become due thereon. 

In October, 1913, the shareholders sanctioned the formation of anew company to purchase leases of 
the minerals of this company, Kent Coal Concessions, Limited, the Extended Extension, Limited, and 
the Deal and Walmer Coalfield, Limited, but the matter has now been abandoned. Having 
obtained the sanction of the court to an arrangement and compromise made in 1914 with certain creditors 
these four companies, early in 1915, made an issue of 6 per cent. joint bonds for £90,000, with interest 
payable January land July 1, and the principal repayable at 125 per cent. six months after the cessation 
of the war. The liability of the four companies in respect of the bonds is—as to Kent Coal Concessions, 
50 per cent. of the amount; as to South Eastern Coalfield Extension, 23 per cent.; as to Extended 
Extension, 18 per cent. ; and as to Deal and Walmer Coalfield, 9 per cent. To December 31, 1920, 
the proportion of the issue received by the South Eastern Coalfield Extension, with accrued interest, 
was £23,731. The bondholders have agreed that the right to demand payment of interest on the 
bonds from January 1, 1917, shall (now) be postponed until March 1, 1924. 

The accounts are made up annually to December 31, and submitted in the following December. 
The company has acquired freehold and leasehold properties, besides mineral rights, options, &c., 
in respect of large areas, in Kent, and representative borings have proved from 25 ft. to 30 ft. of coal. 
In their report submitted in December, 1921, it was stated that the directors had on behalf of the 
company and its allied companies entered into an agreement for the sale of certain leases and options. 
Debit to suspense account at December 31,1920, £71,898. Cash balance at December 31, 1920, nil; 
investments in allied companies at cost, £11,798 ; sundry debtors and due from allied companies, 
£8,097 ; sundry creditors, loans against security and loans from allied companies, £45,605, Voting 

ower, one vote for each share, and, except on special occasions, five votes for each founders’ share. 
ransfer form, common ; fee, 2s. 6d. Telephone number, 561, Dover. Latest prices—ordinary, 8s. 3d. ; 
founders, 77s. 6d. 


South Hetton Coal Company, Limited.— Directors : J. H. Bb. Forster (Chairman), Sir J. 8. Barwick, 
Bart., J. B. Bailey Hawkins, F. Berkley Matthews and H. S. Squance. Secretary: R. Hyslop, 
F.C.LS. Ofice: 49-50, John Street, Sunderland.—The company was registered July 18, 1874, 
and in 1898 was reconstructed in connection with a reorganisation of the capital, re-registration 
taking place May 7, 1898. The authorised capital is now £1,000,000 in shares of £10, half ordinary 
and half 5 per cent. non-cumulative preference, and all the ordinary and £300,000 preference have 
been issued and paid up. ‘There are also 4 per cent. debentures for £45,300, issued in October, 
1908, at par, and since, with interest payable January 1 and July 1, and the principal repayable 
by annual drawings at 105 by 1929. 

The accounts are made up to June 30 and December 31, and submitted in London in August and 
February. For 1910 5 per cent. per annum was paid for the first half and 10 per cent. per annum for 
the second half; for 1911, 5 and 5 respectively ; for 1912, 74 and 15; for 1913, 124 and 15; for 1914, 5 
and 74; for 1915, 5 and 123; for 1916, 20 and 20; for 1917, 15 and 10; for 1918, 5 and 10; for 1919, 
20 and 224; for 1920, 15; and for 1921, 23 (free of income tax). In respect of 1921 there was a loss, 
after providing for income tax, corporation profits tax, &c., of £54,049, against which £35,000 was 
transferred from the reserves (reducing them to £139,765), £24,984 was received from the Mines 
Department in respect of years prior to 1921, anda credit balance of £9,635 was brought down, leaving 
@ disposable sum of £15,570. From this amount a dividend of 24 per cent. was paid on the ordinary 
shares (free of income tax), and £3,070 was carried torward. No dividend was paid on the preference 
Shares in respect of 1921. In their report submitted ‘n February, 1922, the directors stated that 
“Inasmuch as any div:'dend upon the preference shares can only be paid trom profits of the particular 
year ee) ment of any dividend to the preference sharc¢holders ‘n respect of the year 1921 's not 
possible.’ 


Voting power, one vote for every 10 ordinary shares. Director’s qualification, 200 ordinary shares 
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in his sole name, or 500 ordinary shares in the joint names of himself and some other person or 
persons. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic addresses, Screened, Sunder- 
land, and Unsereened, Stock, London. Telephone numbers, 1647, 1648 and 1649, Sunderland ; and 5648 
(City) London. Thesharesare quoted in the official list. Latest prices—ordinary, 10; preference, 55. 


South Kirkby, Featherstone, and Hemsworth Collieries, Limited.—Directors : Earl of Lindsay 
(Chairman), Hon. R. C. Devereux, J. E. D. Shaw, W. F. Tempest and A. W. Archer (Managing 
Director and Secretary). Office: Ropergate House, Pontefract.—The company was registered 
January 24, 1882, as the South Kirkby Colliery Company, Limited, the name being changed 
as above in September, 1906. The authorised capital is £900,000 in shares of £100, and the 
whole amount has been subscribed and called up. There are also 44 per cent. first mortgage 
debentures of £1,000 each for £82,000, part of £200,000 authorised, interest on which has been paid to 
date. No further information is obtainable, but this is official. Transfer form, common ; fee, 2s 6d. 


South Moor Colliery Company, Limited.—Directors: R. W. Cooper (Chairman), Sir C. W. H. 
Morrison-Bell, Bart., Maj. A. C. Morrison-Bell, M.P., and O. W. E. Hedley. Secretary: F. W. Kirsopp. 
Office: 4, Mosley Street, Newcastle-on-Tyne.—The company was registered July 24, 1889, and owns 
collieries in the county of Durham. The authorised capital is £497,700 in shares of £1, all of 
which has been subscribed and called up. There are also mortgages for £175,000, interest on 
wh'ch has been paid to date. No further information is obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Holmside, Newcastle-on-Tyne. Telephone number, 3711 (Central), 
Newcastle-on-Tyne. 


South Wales Primrose Coal Company, Limited.—Directors: R. Lishman (Chairman), T. P. 
Cook, Dr. C. Langer, W. D. Wight and A. Robinson. Secretary: T. Dixon. Office: Primrose 
Collieries, Pontardawe.—The company was registered February 20, 1894. In April, 1915, 20,000 
additional preference shares were created, and the authorised capital is now £400,000 in shares of 
£10, £330,000 being preference and £70,000 ordinary. The preference shares have a priority as to 
capital, and rank first for cumulative dividends of 6 per cent., while after payment of a like rate on 
the ordinary, surplus profits are to be divided equally amongst all the shares. All the ordinary were 
issued credited as fully paid, and £125,250 of the preference has been subscribed and called up. There 
is also 6 per cent. debenture stock for £100,000, part of £200,000 authorised, with interest payable 
June 30 and December 31, and the principal repayable December 31, 1935. 

The accounts for the eleven months to August 31, 1920, were submitted in December, 1921. At 
August 31, 1920, there was a credit to profit and loss of £691. Reserve accounts, £56,000. Voting 
power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common. ‘Telegraphic address, Primrose, Pontardawe. Telephone number, 
5, Pontardawe. 


Southern Coalfields of France, Limited.—Being wound up compulsorily. Liquidator: The 
Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Stafford Coal and Iron Company, Limited.— Directors; Col. K. R. B. Wodehouse (Chairman), 
Duke of Sutherland (Vice-Chairman), J. Bourne, H. Bumby, Maj. the Hon. E. Chaplin and B. A. 
Prowse. Secretary: S. H. Irish, A.S.A.A. Office : Great Fenton, Stoke-on-Trent.—The company was 
registered September 10, 1873, in 1913 an adjoining mineral area and certain surface lands were 
acquired and in 1918-19 and 1919-20 further mineral areas and surface lands were purchased. The 
authorised capital is £280,000 in shares of £20, £120,000 being in ordinary shares, and £160,000 in 6 per 
cent. cumulative preference shares, without, however, priority as to capital, and £70,000 of the ordinary 
shares and all the preference have been subscribed and called up. The preference shares rank first for 
a cumulative dividend of 6 per cent., and after payment of a like rate on the ordinary, surplus profits 
remaining are divided equally between both classes of shares. There are also 6 (formerly 5) per 
cent. debentures for £63,300, outstanding balance of £120,000 authorised, with interest payable on 
June 30 and December 31, and the principal repayable by means of an annual sinking fund. 

The accounts are made up annually to September 30, and submitted about December, For 1912-136 
per cent. was paid on the preference shares ; for 1913-14, nil; in respect of 1914-15 two years’ preference 
dividend was paid; in respect of 1915-16 five years’ preference dividend was paid (thus clearing off 
arrears), but there was no distribution on the ordinary ; for 1916-17 and 1917-18 10 per cent. (less tax) 
was paid each time on both classes of shares; for 1918-19, 10 (free of tax); for 1919-20, 30, including 
a bonus of 10 per cent. (all free of income tax) ; and for 1920-21, 15 (free of income tax). Reserve fund, 
£115,000; carried forward, £68,356. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common ; fee, 5s. ‘Telegraphic address, Furnaces, Stoke-on-Trent. Telephone 
numbers, 198 and 199, Longton. Latest price of preference, 15. 


Stanton Ironworks Company, Limited.—Directors: C. R. Crompton (Chairman), M. Attwood, 
G. W. Crompton, E. J. Fox (Managing Director), J. A. Longden, R. H. Tennant, J. N. Derbyshire, 
F,. Carbutt, F. Chambers and T. Sarson (Assistant Managing Director). Secretary: E. Carter. Office: 
Stanton-by-Dale, near Nottingham.—The company was registered July 6, 1900, in reconstruction of 
a company of the same name, registered December 24, 1877, while in September, 1918, the whole of 
the share capital of the Holwell Iron Company, Limited, was acquired through an exchange of shares, 
shareholders in the Holwell Iron Company receiving one fully-paid ordinary share in the Stanton Iron- 


works Company for each share held. As from January 1, 1920, part of the business of James Oakes — 


and Co. (consisting of three blast furnaces and the cast-iron pipe and general foundries) was acquired 
by purchase; other interests have since been acquired. 

In July, 1916, a reserve fund of £281,025 was capitalised, three new fully-paid shares being issued 
for every six fully-paid shares held, and a like number ot new shares for every eight shares with 15s. 
paid on each. In September, 1918, a further capitalisation of the reserve fund to the extent of 
£84,307 was made by a distribution of three preference shares for every thirty fully-paid ordinary 
shares held, and a like number of preference shares for every forty ordinary shares with 15s. paid; at 


the same time the capital was increased from £1,308,700 to £1,700,000 in shares of £1 each—£350,000 
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being in 6 per cent. cumulative preference, having also a priority as to capital, and £1,350,000 in 
ordinary. Of the preference shares £341,839 has been allotted and paid up, and £1,252,332 of the 
ordinary has been allotted, and £1,136,707 called up, 789,532 shares being fully paid and 462,500 having 
15s. per share calied up. 

The accounts are made up annually to March 31, and submitted in June. For the three years to 
1912-13 20 per cent. was paid each time ; for 1913-14, 25 ; for 1914-15, 224; and for 1915-16, 1916-17 and 
1917-18, 20, while in July, 1916, a reserve fund of £281,025 was capitalised, and in September, 1918, 
a further £84,307 from the reserve fund was also capitalised, making the capital as stated above. 
For 1918-19, 1919-20, and 1920-21 14 per cent. (free of tax) was paid each year on the capital as it now 
stands. Reserve fund, including premium on shares, £550,000; fire insurance fund, £25,000; staft 
provident fund, £60,000 ; workmen’s compensation fund, £25,000; carried forward, £136,495. On 
account of 1921-22 4 per cent. (free of tax) was paid in December. The preference dividend is payable 
in May and November. 

Voting power, one vote for every ordinary share. Director’s qualification, 2,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Stanton, Alfreton. ‘Telephone number, 86, 
Ilkeston. Latest prices—ordinary, 40s. ; ditto (15s. paid), 30s. ; preference, 17s. 6d. 


Staveley Coal and Iron Company, Limited.— Directors : C. Markham (Chairman and a Managin§ 
Director), L. N. Barrow, Sir W. B. M. Bird, M.P., A. T. Cocking (Technical Director), W. H. 8. 
Craven, W. Humble (a Managing Director), A. Westlake (a Managing Director), R. Whitehead and 
S. Rerresford, F.C.1.8. (also Secretary), Office: Staveley Works, near Chesterfield.—The company 
was registered December 29, 1863. In 1915 and again in 1918 the reserve fund and a portion of the 
undivided profits were capitalised and the ordinary shareholders were given a bonus of 334 per cent. on 
their paid-up capital in new fully-paid ordinary shares each time ; in June, 1919, the (then) £25,000 
of preference shares were converted into a like amount of ordinary shares. In September, 1921, 
500,000 additional shares were created, and the authorised capital is now £3,000,000 in shares of £1, 
of which £2,880,390 has been subscribed, and £2,434,810 5s. called up, 2,025,617 shares being fully 
paid up. 391,000 shares having 15s. called up ; and 463,773 shares having 5s. called up; of the ordinary 
shares 286,734 were issued in April, 1918, at a premium of 10s. per share, 573,467 shares were allotted 
to the ordinary shareholders late in 1918 by way of bonus out of the reserve funds, in the proportion 
of one new share for every three shares then held, and 463,733 shares were offcred to the ordinary 
shareholders in October, 1921, in the proportion of one new share for every five fully-paid shares held, 
and one new share for every 6% shares with L5s.‘paid; on the new shares 5s. per share was payable on 
application, and the balance is to be called up as required in calls of 5s. each at intervals of at least six 
months, 

The accounts are made up annually to June-30, and submitted in September. For 1908-9, 1909-10, 
1910-11 and 1911-1210 per cent. was paid each year ; for 1912-13, 25; and for 1913-14 and 1914-15, 123, 
while at the close of 1914-15 there was also distributed a bonus of 33} per cent. on the paid-up ordinary 
capital in new fully-paid ordinary shares, the amount required being provided by the appropriation of 
the whole of the reserve fund of £205,000 and a large portion of the undivided profits. For 1915-16 
20 per cent. was paid; for 1916-17, 15; for 1917-18, 124 ; and for 1918-19, 10 (free of income tax) ; 
while late in 1918 a bonus of 334 per cent. was paid in shares out of the reserve funds. For 1919-20, 
11} per cent. was paid on the capital as it now stands; and for 1920-21, 10 (free of tax). Reserve fund, 
£50,000; insurance funds, £47,430; carried forward, £47,278. On account of 1921-22 2) per cent. is 
to be paid on March 31. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer-form, 
common ; fee, 2s. 6d. per deed. Telephone number, 251, Chesterfield. The shares are quoted in the 
official list. Latest prices—fully-paid, 144; 15s. paid, 148 ; 5s. paid, 6s. 9d. 


Steel Company of Canada, Limited.—Directors: C. 8. Wilcox (Chairman), R. Hobson (Presi- . 
dent), R. H. McMaster (Vice-President), C. A. Birge, A. J. Brown, K.C., G. H. Duggan, 
L. Harris, Hon. J. Milne, F. G. Osler, Hon. 8. White and Sir T. White, K.C.M.G. Secretary 
and Treasurer: H. H. Champ. Office; Hamilton, Canada.—The company was incorporated under 
the Canadian Companies Act, on June 9, 1910, to acquire the businesses and undertakings, or 
the outstanding bonds and shares, of five companies. The authorised share capital is $25,000,000 
in shares of $100, $10,000,000 being in 7 per cent. cumulative preferred, and $15,000,000 
in common, and $6,496,300 of preferred and $11,500,000 of common shares have been issued 
and paid up. In July, 1910, Parr’s Bank, Limited (now the London County Westminster 
and Parr’s Bank, Limited), was authorised by the Western Canada Trust, Limited, to receive, 
on behalf of the purchasers, applications for £924,600 6 per cent. first mortgage and collateral] 
trust bonds to bearer, of £20, £100 and £200 each, at the price of 1024 per cent. ; of the above 
£924,600 offered £400,000 had already been applied for before the prospectus was issued, and 
this was allotted in full; and in June, 1911, Parr’s Bank, Limited (now the London County 
Westminster and Parr’s Bank, Limited), was authorised by the Western Canada Trust, Limited, 
on behalf of the purchasers, to receive applications for $1,000,000 7 per cent. preferred shares | 
at £19 6s. 10d. per $100 share. The interest dates of the bonds are January 1 and July 1, 
and the principal is to be repaid. from a cumulative sinking fund of 2 per cent. per annum, 
commencing on July 1, 1916, and to be applied to drawings at 110 per cent., unless the bonds can 
be purchased at a lower price; the whole issue outstanding is to be repaid July 1, 1940, and may 
be called for payment (now) on any interest date at 110 per cent. on six months’ notice, while 
110 per cent. is also to be the price of redemption in the event of voluntary liquidation. The 
bonds are secured by a first mortgage covering all the fixed assets owned by the company 
and the whole issued capital of the subsidiary companies ; the present authorised amount is 
$10,000,000, all of which (including the above-mentioned sterling bonds) has been issued, $500,000 is 
retained to retire a similar amount of bonds now outstanding of one of the subsidiary companies, while 
bonds in excess of $7,500,000, and for the special purposes mentioned above, can only be issued 
to the extent of two-thirds of the appraised value of any new fixed assets acquired by the company, 
and then only if the net earnings for the previous financial year, or, after three years’ operation, 
the average net annual earnings for the preceding three years, exceed three times the amount 
required for the annual interest charge; amount outstanding, $7,407,698. At December 31, 1920, 
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there were also outstanding bonds of subsidiary companies totalling $950,000—$500,000 at 6 per cent. 
and $450,000 at 5 per cent. 

The accounts are made up annually to December 31, and submitted in April. The preference 
dividend is now being regularly paid quarterly, and the first dividend on the ordinary shares was 4 per 
cent. in respect of the year 1916 ; for 1917 and 1918 6 per cent. was distributed each year ; and for 1919 
and 1920, 7. Reserve funds (including $2, 140,084 for betterment and replacement), $9,880,008; carried 
forward at December 31, 1920, a surplus of $8,740,965, including $8,195,302 brought down. For the 
year 1921 7 per cent, was again paid on the ordinary shares (1? per cent. each time on May 1, August 
1, November 1, 1921, and February 1, 1922). The dividend on the preferred shares is paid quarterly, 
on February 1, May 1, August 1 and November 1. 

Sterling and currency bonds are interchangeable upon presentation at the office of the trustee, the 
Royal Trust Company, of Montreal, at the fixed exchange of $4.863 per £1, fractions to be adjusted 
in scrip. Payments on the sterling bonds are made by the London County Westminster and Parr’s 
Bank, Limited, 4, Bartholomew Lane, E.C.2, or, at the option of the holder, .by the Bank of Montreal 
in Montreal, Toronto, Hamilton and New York, at the exchange of $4.863 in the £1. The preferred 
shares and the sterling bonds are quoted in the official list. Latest prices—common, 613 ; preferred 


shares, 984; bonds, 1055. 


Steel Company of Scotland, Limited.— Directors: F. J. Stephen (Chairman), E. Aitken-Quack, 
F. Bedford, J. Napier, D. Bremner, I. P. Little, H. E. Yarrow and W. G. Gray (Managing 
Director). Secretary: W. H. Pearson, F.C.1.S. Office: 23, Royal Exchange Square, Glasgow. 
—The company was registered February 9, 1872. In 1914 £400,000 of preference shares were 
created, and the authorised capital is now £900,000 in shares of £10, £400,000 being in 6 per 
cent. cumulative preference, having also a priority as to capital, and £500,000 in ordinary, 
but only the whole amount of the ordinary capital has so far been subscribed and paid up. 
With a view to repaying debentures, an issue of £150,000 5 per cent. first mortgage deben- 
ture stock (A) and £100,000 6 per cent. second mortgage debenture stock (B) was made in 
December, 1894, at par; the company is to hand over to trustees annually the sum of 
£16,000 to be applied, firstly, in payment of interest on May 15 and November 11, and, 
secondly, to the redemption of the A stock by annual drawings (now) for repayment May 15 at 
110 per cent. or by purchases, and thereafter in redeeming the B stock in the same manner, while 
the company has (now) power to redeem the stocks either in whole or in part at any time on six months’ 
notice at 110 per cent., and may purchase stock in the market or otherwise at any time at not exceeding 
110; amount of A debenture stock now outstanding, £27,540. 

The accounts are made up annually to the Thursday of Glasgow Fair week (July), and usually sub- 
mitted in October. For 1907-8 and 1908-9, 74 per cent: was paid each time; for 1909-10 and 1910-11, 
6: for 1911-12 and 1912-13, 10; for 1918-14, 5; for 1914-15, 75; for 1915-16 and 1916-17, 10; 
for 1917-18, 1918-19 and 1919-20, 15; and for 1920-21, 74, together with a cash bonus of 40 per cent, 
free of tax, from the reserve fund. Reserve fund, £375,000, after, in 1920-21, providing £200,000 for 
the bonus, as stated above; carried forward, £149,669. Dividends, formerly paid free of income tax, 
are now paid less tax. In March, 1920, an offer was made to purchase the shares at £35 each, and 
practically the whole of the shares changed hands ; reports are not now published, but this information 
is official. 

Voting power, one vote for every 20 shares up to 100, and one additional vote for every 50 beyond. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stocks ‘are transferable in sums of £10 and multiples. Telegraphic address, Steel, Glasgow. Tele- 
phone numbers, 9435 (Trunk), and 9436 (City), four lines, Glasgow. Latest prices—first mortgage, 
894 ; second mortgage, 92. , 


Steel, Peech and Tozer, Limited.—The preference and ordinary share capital is held by the 
United Steel Companies, Limited. 


Stewarts and Lloyds, Limited.—Durectors: J. G, Stewart (Chairman), H. Howard (Deputy- 
Chairman), R. Ballantyne, J. Howard, Jun., A. W. Lloyd, J. H. Lloyd, A. C. Macdiarmid, 
F.C.1.8. (Secretary), G. A. Mitchell, R. M. Wilson, C. G. Atha, Brig.-Genl. T. E. Hickman, C.B., 
D.S.0., M.P., W. Hutchinson, Jun. and 8. J. Lloyd. Office: 41, Oswald Street, Glasgow.—The 


company was registered March 15, 1890, under the title of A. and J. Stewart and Clydesdale, — 


Limited, to take over the businesses of Andrew and James Stewart, Limited, iron and steel 
tube manufacturers and iron founders, at Coatbridge and Glasgow; Messrs. Stewart Brothers, 
iron and steel tube manufacturers, of Coatbridge; and the Clydesdale Iron and Steel Company, 
of Mossend, near Glasgow. Early in 1898 the kindred business of Messrs. James Menzies 
and ©o., of Glasgow, was taken over, and the name was changed to A. & J. Stewart and 
Menzies, Limited; while early in 1903, in connection with the absorption of the business of 
Lloyd and Lloyd, Limited, the name was changed as above. As from October 30, 1920, practically 
the whole of the ordinary and employees’ preference shares of £1 (£847,530) of Alfred Hickman, 
Limited, were exchanged for deferred shares in Stewarts and Lloyds, Limited, on the basis of 
one ordinary or preference share for one deferred share of £1, credited as fully paid and ranking 
pari passu with the existing deferred shares, except that they shall be entitled to receive per share 
only one-half of the t tal dividend and bonus paid on the deterred shares for the year ended 
December 31, 1920, together with the payment of 7s. 6d. per share in cash and a sum equal to 
interest thereon at 7 per cent. per annum from July 1, 1920, to October 31, 1920. The company also 
holds a controlling interest in the North Lincolnshire Iron Company, Limited. 

In March, 1909, the then existing 85,000 ordinary shares of £10 each were converted into preferred 
ordinary, and deferred shares of £1 each for £850,000 were created, holders of the original ordinary 
receiving as a bonus out of the reserve fund deferred shares to the extent of 25 per cent. of their 
holding, while in April, 1918, an additional £850,000, in March, 1920, an additional £82,500, and in 
September, 1920, an additional £917,500 of deferred shares were created. The authorised capital 
is now £4,100,000, £550,000 being in 6 per cent. cumulative preference shares of £10, £850,000 in 
10 per cent. cumulative preferred ordinary shares of £10, and £2,700,000 in deferred shares of £1, 
the last-mentioned taking the balance of profits available for dividend, and all the preference and 
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preferred ordinary and £2,630,030 of the deferred shares have been subscribed and called up, including 
425,000 deferred shares issued in June, 1918, to the deferred shareholders, at par, in the proportion of one 
new share for each share held, 82,500 deferred shares offered at par in March, 1920, to the preference 
shareholders in the proportion of one-and-a-half deferred shares for each preference share, rankmg for 
dividend as from January 1, 1920, 850,000 deferred shares offered at par in March, 1920, to the deferred 
shareholders in the proportion of one new share for each share held, and 847,530 deferred shares 
issued fully paid in October, 1920, in exchange for the ordinary and preference shares of Alfred 
Hickman, Limited, as stated above. 

In the event of a winding up surplus assets shall be applied (in the following order of priority 
as to repaying to the holders of preference and preferred ordinary shares the amounts paid up 
or reckoned as paid up thereon with arrears of dividend declared whether there are available profits 
or not at the rate of 6 per cent. and 10 per cent. per annum respectively on the amount paid up 
from the date up to which dividend at said rate has been paid to the date of the winding up, 
and in either event together with interest at said rate on the amount paid up thereon from 
the date of the winding up until paid ; in repayment to the holders of deferred shares of the amounts 
paid up or reckoned as paid up thereon with interest at 5 per cent. per annum from the commencement 
of the winding up till repayment of the capital; in payment to the holders of the preference and 
preferred ordinary shares of a further sum of £2 and £10 per share respectively ; and in payment of 
surplus assets to the holders of deferred shares. 

There were formerly 35 per cent. debentures for £350,000, but these have now all been paid off. 

The accounts are made up annually to December 31, and usually submitted in March. For 1908 10 
per cent. was paid on the ordinary shares, together with a bonus of £2 10s. per share, paid in 
deferred shares as above ; for 1909, 1910 and 1911 5 per cent. was paid each time on the deferred shares ; 
for 1912, 10; and for 1913, 1914, 1915, 1916, 1917, 1918 and 1919, 123 (free of income tax). In 1920 
additional deferred shares were issued, as stated above, and for that year the deferred shares received 
15 per cent. Reserve fund, £970,000 ; income tax equalisation reserve, £50,000: carried forward, 
£114,356. The preference and preferred ordinary dividends are distributed in March and September. 

Voting power, one vote for each preference or preferred ordinary share and one vote for every 20 
deferred shares. Director’s qualification, shares or stock of any denomination to the nominal value 
of £2,000. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Lapweld, Glasgow. 
Telephone number, 6900 Central, Glasgow. The preference, preferred ordinary and deferred shares 

are quoted in the official list. Latest prices—preference, 94; preferred ordinary, 14}; deferred, 2. 


Stonehall Colliery, Limited.—Directors: J. Bernard, Sir Sam Fay, Count L. de Laborde, 
M. Deacon and H. A. Sanders. Acting Secretary: T. B. Springett. Office: 1, Gluman Gate, 
Chesterfield.—The company was registered July 9, 1913, to acquire the lease of 1,500 acres of coal- 
bearing land, situate near Stonehall, Kent. The authorised capital is £120,000 in shares of £5, all 
of which has been subscribed, and £102,000, or £4 5s. per share, called up. The company is a 
private undertaking, and no accounts are issted, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Everywhere, Temple Ewell. Telephone number, 15 
Kearsney. 


Straffontein Syndicate, Limited—Directors: H. D. Bishopp (Chairman), L. C. Phillips 
and ©. J. Roberts. Secretary: G. H. Morton. Office: Warnford Court, E.C.2.—The company 
was registered October 20, 1902, and has acquired coal properties in the Transvaal. The 
authorised capital is £100,000 in shares of £1, of which £53,500 has been subscribed and paid 
up. There are also 7 per cent. debentures of £100 each for £20,000 (the total authorised), issued at 
various prices from par up to 90 per cent discount, with interest payable June 30 and December 31, 
and the principal repayable at 110 per cent. at any time, at the company’s option, on three months’ 
notice. Debenture interest isin arrear as from June, 1908, and in October, 1915, Sir Arthur Whinney, 
K.B.E., 48, Frederick’s Place, Old Jewry, E.C.2, was appointed receiver. Voting power, one vote 
for every share. No special qualification for directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Strafanno, London. 


Summerlee Iron Company, Limited.— Directors: John Neilson (Chairman), G. Neilson, Hugh 
Neilson, William C. Neilson and Hugh Neilson, Junr. Secretary : J.T. Forbes. Office : 176, West George 
Street, Glasgow.—The company was registered June 23, 1896, as the Summerlee and Mossend Iron and 
Steel Company, Limited, to acquire the business of a firm carried on under the same title, and in 
1906 the name was changed as above. In December, 1919, 60,000 additional ordinary shares were 
created, and the authorised capital is now £1,200,000 in shares of £10, £30u,000 being 4 per cent. cumula- 
tive preference, having also a priority as to capital, and £900,000 ordinary, and the eutire capital has 


| been subscribed and called up. 


The last accounts were for the fifteen months to May 31, 1921, and were suomitted in August, 1921, 
but they are in future to be made up annually to February 28, and submitted in June. For the 
year to May 31, 1909, the ordinary shares received £1 per share; for 1909-10 and 1910-11, £1 10s. 
each time; for 1911-12, £2; for 1912-13, £2 10s.; and for 1913-14, 10s. The full dividend results 
since 1913-14 have not transpired. In respect of 1917-18 a balance dividend of £1 10s. per share ; 
in respect of the nine months to February, 1919, of £2: per share; in respect of 1919-20 of 
12s, per share ; and in respect of the fifteen months to May 31, 1921, of 5s. per share (free of tax) were 
recommended. Special reserve fund (for securing the dividend on the preference shares), £50,000 ; 
ordinary reserve fund, £40,000; reserve for surface restoration, £6,540; carried forward, £10,680. 
The preference dividend is paid on March 1 and September 1, ; 

Voting power, one vote for every three ordinary shares. Director’s qualification, 50 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Summerlee, Glasgow. 
Telephone numbers, 651 and 1705, Glasgow. Latest price of preference, 5. 


Sutton Heath and Lea Green Collieries, Limited.— Directors; H. Le D. Spencely, 8. C. Preston, 
G. E. Lomax, T. Barker, T. H. Preston and Geo. Lomax. Secretary: J.Cotter. Office: 2, Exchange 
Street, East Liverpool.—The company was registered April 19, 1920, in reconstruction of a company 
of similar title (registered June 28, 1890), to acquire the freehold of the Sutton. Heath Colliery, the 
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leaseholds of the Lea Green and Sherdley collieries, and brickworks at Sutton Heath and Roughdales, 
and offices and property in Liverpool, together with shares in the Sutton Manor Collieries, Limited. 

The authorised capital is £600,000 in ordinary shares of £1, of which £421.200 has been issued and 
paid up. ‘There is also £300,000 8 per cent. first debenture stock (the total authorised) offered for 
subscription in May, 1920, at par. Interest is payable April 30 and October 31, and the principal 
is repayable on April 30, 1942, at par, while the company reserves the right to repay the whole 
or any portion thereof on six months’ notice, at any time after April 30, 1925, and up to April 30, 
1930, at a premium of 5 per cent., and at any time after the latter date, and before the due date for 
payment at a premium of 25 percent. In the event of liquidation for amalgamation or reconstruction 
like premiums will be payable. It is provided that the company will each year, before distributing 
profits by way of dividend set aside to a special debenture redemption veserve, out of the net profits 
of such year, such a sum as accumulated at interest at 8 per cent. per annum will, at April 30, 
1942, amount to £300,000, the company reserving the right to employ the amount standing to the 
credit of such special fund in its business or to invest the same in the purchase of debenture stock or any 
other investments. The debenture stock is secured by a trust deed constituting a floating charge upon 
the undertaking, property and assets, present and future, the company covenanting not to create any 
mortgage or charge upon any of the freehold or leasehold properties, ranking pari passu with, or in priority 
to, the floating charge. 

The accounts are made up annually to March 31, and submitted in May. No report has yet been 
received. but this information is official ; according to newspaper paragraphs a dividend of 10 per cent. 
was paid for 1920-21, and an interim dividend of 3 per cent. was paid in November, 1921. Voting 
power, one vote for every share. Director’s qualification, other than first directors, 2,000 shares. 
Transfer form, common; fee, 2s. 6d; debenture stock is transferable in amounts and multiples of 
£1. Telephone number, 1645 (Central), Liverpool. Latest prices—ordinary, 14; debenture stock, 993, 


Talk-o’-th’ Hill Colliery, Limited.—The whole of the share capital is held by John Summers and 
Sons, Limited. 


Taylor Brothers and Co., Limited.—-Directors: Lord Hawke, L. Hood, E. W. Smyth, G. R. T. 
Taylor, T. L. Taylor, M. B. U. Dewar and A. Spencer. Secretary: C. H. Wathen. Office: Clarence 
Road, Hunslet, Leeds.—The company was registered August 26, 1905, to acquire the business of 
the firm of the same name, iron and steel manufacturers. The authorised capital is £600,000 in 
shares of £1, £450,000 being ordinary and £150,000 6 per cent. cumulative preference (having also 
a priority as to capital), and £354,946 ordinary and £126,850 preference have been subscribed and 
paid up. There is also £110,000 debenture stock, secured on the properties and undertaking. 
Debenture interest has been paid to date. The accounts are made up annually to December 31. No 
further information is obtainable, the company being regarded as a private concern, but this is 
official. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Taylors, Leeds. Telephone number, 20517, Leeds. 


Taylor’s Navigation Steam Coal Company, Limited.—Directors: Sir J. R. Wright, Bart., Sir 
W. C. Wright, K.B.E., C.B., Sir R. V. Vassar-Smith, Bart., and J. C. Davies. Secretary: J. Picton 
James, F.C.1.8. Office: Salisbury House, 45, Wind Street, Swansea.—The company was registered 
May 14, 1920. The authorised capital is £600,000 in ordinary shares of £1, of which £500,000 has 
been issued and paid up, and is held by Baldwins, Limited. The company is precluded from making 
any mortgages or charges on any part of its property except for the purpose of securing bankers’ 
advances. The company being a private one further information is not obtainable, but this is 
official. Telegraphic address, Taynav, Swansea. Telephone number, 1641 (Central), Swansea. 


Thos. W. Ward, Limited.— Directors: J. Ward (Chairman and Managing Director), T. W. Ward; 
A. J. Ward (Joint Assistant Managing Director), H. W. Lash, A. 8. Ward (Joint Assistant Managing 
Director), H. Kirk and C. E. Parker. Local Directors: J. Dyal, T. W. Padmore, F. R. Stagg, W. A. 
Ward and G. Wood. Secretary: W. Johnson. Office: Albion Works, Savile Street, Sheffield.— 
The company was registered May 19, 1904, to acquire the businesses of coal, coke, iron, steel, machinery 
and metal merchants, engineers, &c., carried on under the style of Messrs. Thos. W. Ward and 
the Silent Machine and Engineering Company. The company also owns all the capital of the 
Milford Haven Dock and Railway Company. In 1914 100,000 additional ordinary shares were 
created, and at the same time a portion (£73,965) of the reserve fund was capitalised by allotting to 
the ordinary shareholders two new-ordinary shares in respect of every five ordinary shares held; in 
February, 1919, 150,000 additional ordinary shares were created and at the same time reserves amounting 
to £150,000 were capitalised, and 150,000 ordinary shares allotted asa bonus to the ordinary shareholders 
in the proportion of one new share for every two held; in April, 1919, 100,000 5 per cent. second 
cumulative preference shares were issued at par; and in January, 1920, 150,000 second preference 
and 150,000 ordinary shares were offered for subscription at par and 5s. per share premium respec- 
tively. 

‘The authorised capital is now £1,100,000 in shares of £1, £150,000 being 5 per cent. first gumulative — 
preference and £350,000 5 per cent. (free of tax) second cumulative preference, ranking in the order 
named for priority as regards capita: and any arrears of dividend and £600,000 ordinary, and all the — 
first preference, £250,000 of the second preference and all the ordinary have been subscribed and called 
up, the balance (100,000) of the second preference shares being ‘‘ reserved for employees under special 
conditions.” In the event of liquidation the preference shares have a priority over the ordinary as — 
regards principal and any arrears of dividend. 

The accounts are made up annually to June 30, and usually submitted about November, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in March. For 1907-8 the ordinary shares received 73 per cent. ; for 
1908-9, 5; for 1909-10 and 1910-11, 10 each time ; for 1911-12, 125; and for 1912-13, 15. In the early 
part of 1914 a considerable portion of the reserve fund was capitalised, as stated above, and for 1913-14 
the total distribution was 834 per cent., the final dividend of 6 per cent. being paid on £300,000 © 
of ordinary capital ; for 1914-15, 125 per cent. was paid; and for 1915-16, 1916-17 and-1917-18,15. For 
1918-19, 10 per cent. was paid, 5 on £300,000 and 5 on £450 000, a share bonus of 50 per cent. having 
been declared in February, 1919, and provided out of the reserve fund ; and for 1919-20 the distribu- 
tion was 15 per cent., including a bonus of 5 per cent. Dividends on the ordinary shares are paid free ~ 
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of income tax. Reserve fund, £125,000, including £37,500 premiums on ordinary shares issued in January, 
1920 ; carried torward, £12,437. On September 30, 1921. a further dividend of 5 per cent. was paid, 
making 10 per cent. (free of tax) for the year to June 30, 1921; the accounts for that year have not 
yet (January, 1922) been issued, but this notice hag been officially revised. The preference dividends 
are paid March 31, June 30, September 30 and December 31. 

Voting power, one vote for each ordinary share; both classes of preference shares only vote in 
special circumstances. Director’s qualification, 500 ordinary shares, to be acquired within two months 
after appointment, Transfer form, common; fee, 2s. 6d. . Telegraphic address, Forward, Sheffield. 


Telephone number, 4321, Sheffield (eight lines). Latest prices—first preference, 14s. ; second ditto, 
17s. 6d. ; ordinary, 23s. 


Tinsley Park Colliery Company, Limited.— Directors: H. F. Huntsman (Chairman), M. Deacon, 
J. H. W. Laverick (Managing Director), W. H. McConnel, B. C. V. Wentworth and C. Wicksteed. 
Secretary: J. W. Hazel. Office: 14, Wharf Street, Sheffield.—The company was registered 
April 23, 1898, to acquire the undertaking of the Tinsley Coal Company. Late in 1918 100,000 
_additional shares were created, and the authorised capital is now £350,000 in shares of £1, 
of which £300,000 has been subscribed and cailed up, including 50,000 shares issued by way of bonus 
out of the reserve fund. There are also debentures for £42,000, interest on which has been paid to 
date. Of the reserve fund £50,000 was capitalised and distributed as a bonus, making the capital 
as stated above. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s, 6d. Telegraphic address, Colliery, Shettield. Telephone number, 818 (3 lines), 
Sheffield. Latest price of ordinary, 27s. 


Tinsley Rolling Mills Company, Limited.—Directors: G. E. Branson (Chairman), J. Neill 
and S. Willis (also General Manager). Office: Tinsley, Sheffield.—The company was registered 
January 30, 1897. Early in 1920 the then shares of £5 each were subdivided into denominations of £1, 
and 40,000 A preference shares and 70,000 additional ordinary shares were created. The authorised 
capital is now £150,000 in shares of £1, £10,000 being in 5 per cent. cumulative preference, £40,000 
in 8 per cent. cumulative A preference ranking for priority as to capital in the order given, and 
£100,000 in ordinary, and all the 5 per cent. preference, £20,000 ot the A preference, and £60,000 
of ordinary have been subscribed and paid up, the A preference and 35,000 ordinary shares having been 
issued at par in May, 1920. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 the ordinary 
dividend was 7 per cent. ; for 1911-12, 1912-13 and 1913-14, 8 each time; for 1914-15, 6 (free of income 
tax) ; for 1915-16, 1916-17, 1917-18 and 1918-19, 10 (less income tax) ; for 1919-20, 124 ; and for 1920-21, 
10. Reserve fund, £11,000; carried forward, £13,368, subject to excess profits duty. 

Voting power, one vote for every share. Director’s qualification, £500 in ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bevels, Tinsley. Telephone numbers, 471 (Central) 


oH x (Attercliffe), Sheffield. Latest prices—ordinary, 20s. 6d.; 5 per cent. preference, 13s.; A 
itto, 20s. 


Transvaal and Natal Collieries, Limited.—Directors ; Co}. R. S. Williamson, M.Inst.C.E. (Chair- 
man), W. H. Bowater, F. Whitworth Wright, M.Inst.M.E., B. Madew, M.Inst.M.E., Rt. Hon. Lord 
Gaimford, M. F. Maclean and E. G. Oliver. Secretary: C. B. Callender. Office: 809, Salisbury 
House, H.C.2.—The Vaalbank Coal Company, Limited, was registered August 23, 1909, in 1913 
the name was changed to the Uitkyk Collieries, Limited, and again in 1919, as above. The company 
owns about 3,500 acres (freehold andleasehold), situate in the district of Middelburg, Transvaal, 
where the company’s Uitkyk colliery was opened up. This colliery, however, was closed down 
during 1921, and attention was directed to opening up the company’s coal] areas in the Vryheid district, 
Natal, covering some 11,000 acres ; two collieries are being equipped with a joint capacity of 600,000 
tons peranuum. In November, 1919, 325,000 additional shares were created, and at the same time the 
then 8 per cent. preference shares for £75,000 were deemed to have ranked as ordinary shares as from 
December 31, 1916, up to which date the full dividend was paid. The authorised capital is now 
£500,000 in shares of £1, of which £384,896 has been issued and paid up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, 
1922. No distribution has yet been made on the ordinary shares. Carried forward at June 30, 1921, 
a debit balance of £11,146, against a deficiency balance of £13,160 brought down. Cash balance at 
June 30, 1921, £914; sundry debtors, £15,204; sundry creditors and loans, £109,026, Voting power, 
one vote for each ordinary share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Uitkyk, London. Telephone number, 3735, London Wall. 

Transvaal Navigation Coal Estates, Limited.—The undertaking has been acquired by the South 
African Coal Estates (Witbank), Limited. 


Tredegar Iron and Coal Company, Limited.— Directors : Lord Aberconway P.C. (Chairman), Maj. 

H. A. Johnson-Ferguson, A. Lawrence, Hon. H. D. McLaren, C.B.E., M.P., A. 8S. Tallis (Managing 
Director), E. Williams and Col. A. K. Wyllie, C.B. Secretary: H. O. Monkley. Office : 60, Fenchurch 
Street, E.C.3.—The company was registered March 26, 1873. Ip June, 1918, 431,665 additional B 
“shares were created, and £412,167 of the reserve fund was capitalised, a like number of the B shares 
being distributed fully paid amongst the holders of the A and B shares in the proportion of £1 in 
respect of each £2 of capital paid up. The authorised capital is now £1,520,000 in shares of £1, 
£880,000 being in A shares and £640,000 in B shares, both classes ranking equally for dividend ; the 
entire capital (except 19,498 B shares) has been allotted, the A shares having £616,000, or 14s. per share, 
called up, and the B shares being fully paid. There are also—4 to 6} per cent. mortgage debentures 

for £145,860 ; and loans for £35,503. 3 

The accounts are made up annually to March 31, and submitted about the end of June in London. 
For 1910-11 10 per cent. was paid; for 1911-12, 6; for 1912-13, 10; for 1913-14 and 1914-15, 125 each 
year ; for the five years to 1919-20, 15; and for 1920-21, 10 (free of income tax). In 1918 a bonus of 
50 per cent. in B shares was distributed from the reserve fund amongst both classes of shares. 
The company holds £207,993 in shares of the Oakdale Navigation Collieries, Limited, £200,000 in shares 
of the Markham Steam Coal Company, Limited, and £16,313 in shares of other companies. General 
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reserve fund, £127,833; reserve for taxation, £27,500; carried forward, £37,934. On account of 
1921-22 5 per cent. (free of tax) was paid in February, 1922. ; " 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 4,000 shares 
of either class. Transfer form, common; fee. 2s. 6d. per deed. Telegraphic address, Glyncannon, 
Phone, London. Telephone number, 2312 London Wall. Latest prices—A shares, 18s, 6d. ; B shares, 
25s. 6d. 


Troedyrhiw Coal Company, Limited.— Directors: J. G. Berry, H.S. Berry, OC. E. Edwards, Sir 
D. R. Llewellyn, Bart., G. Llewellyn, M. H. Llewellyn, W. M. Llewellyn, H. H. Merrett and Vis- 
countess Rhondda. Seeretary: R. 8. Sandbrook. Registered Office: Aberdare House, Mount Stuart 
Square, Cardiff.—The company was registered May 12, 1919, and owns collieries at Treherbert, 
Glamorgan. The authorised capital is £450,000 in shares of £1, all of which has been subscribed 
and paid up. ; 

The pobanne are made up annually to June 30, and submitted in August. For 1919-20 a dividend 
of 15 per cent. was paid; and for 1920-21, 33. Carried forward, £207. Reports are not issued, but 
this information is official. Director’s qualification, £3,000 in shares, Transfer form, Ordinary ; 
fee, 2s. 6d.. Telegraphic address, Troedyrhiw Coal Co., Cardiff. - Telephone numbers—2910 (six 
lines), Cardiff ; 39, Treherbert. ; 


Tweefontein Colliery, Limited.— Directors : The Rt. Hon. Lord Oranmore and Browne, K.P., P.C. 
(Chairman), W. L. Castleden, W. E. L. Johnston and L. Kessler. Secretary: Henderson’s Transvaal 
Estates. Limited. Office: 36, New Broad Street, E.C.2.—The company was registered October 29, 1907, 
to acquire a freehold property, 2,600 acres in extent, situated on the Farm Tweefontein, in the 
Middleburg district of the Transvaal. In 1918 the undertaking and assets (other than cash and 
book debts and value of stores) were disposed of to the Tweefontein United Collieries, 
Limited, for £75,000 in preference and participating shares and £150,000 in ordinary shares 
in that company. The authorised capital is £200,000 in shares of £1, £75,000 being in preference and 
participating shares and £125,000 in ordinary shares, and £60,000 of the ordinary and all of the 
preference have been subscribed and called up. The preference and participating shares, which have 
priority as to capital, are entitled to a cumulative preferential dividend of 6 per cent. per annum, and 
after providing for a like rate (non-cumulative) on the ordinary, to receive out of any surplus profits 
available for distribution a further non-cumulative dividend of 4 per cent. per annum, 

The accounts are made up annually to December 31, and submitted in March. For 1910 a dividend 
(the first) of 74 per cent. was paid; for 1911, 124; for 1912, 15; and for 1913, 25. For the four 
years to 1917 10 per cent. was paid each time on the preference shares and 25 per cent. on the ordinary ; 
for 1918, 10 and 20 respectively ; and for 1919 and 1920, 10 and 10. Share premium account, £7,076 ; 
carried forward, £20,649. On account of 1921 3 per cent. was paid on the preference shares in July. 
Voting power, one vote for every ordinary sbare or five preference shares. Director’s qualification, 
150 shares, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
per deed. Latest prices—ordinary, 23s, 9d. ; preference, 15s. 


Tweefontein United Collieries, Limited.— Office : B. and T. Buildings, Johannesburg. —The company 
-was registered in August, 1917, in the Transvaal, to acquire the Oogies Colliery and other coal 
interests of the Rand Selection Corporation, Limited. In 1918 the company acquired the undertaking 
and assets (other than cash and book debts) of the Tweefontein Colliery, Limited, which owned 2,600 
acres on the Farm Tweefontein No. 236, and also acquired the remainder of the Farm Tweefontein 
No. 236, with the colliery thereon, and the adjoining Farm Waterpan, comprising together 10,000 
acres. The authorised capital is £650,500 in shares of £1, £150,000 being in preference and partici- 
pating shares and £500,500 in ordinary, and £106,324 of the preference and £433,750 ordinary have been 
issued and paid up. The preference and participating shares, which have priority as to capital, are 
entitled to a cumulative preferential dividend of 6 per cent. per annum, and after providing for a like 
rate (non-cumulative) on the ordinary, to receive out of any surplus profits available for distribution 
a further non-cumulative dividend of 4 per cent. per annum. At September 30, 1921, there were also 
7 per cent debentures for £66,750. 

The accounts are made up annually to September 30, and submitted in Johannesburg in December. 
In respect of the period to September 30, 1918, a dividend of 6 per cent. (actual) was paid on both the 
preference and ordinary shares; for 1918-19 and 1919-20, 5 per cent. was paid each time on the 
ordinarv shares ; and for 1921, 6. Carried forward, £28,636. 


Tyldesley Coal Company, Limited.— Directors : L. R. Bubier, E. Hinmers, J. Hinmers and F. 
Topp. Secretary: T. Bridge. Office : Tyldesley, Lancashire.—The company was registered October 
25, 1870. In 1919 each then ordinary share of £100 was divided into 100 shares of £1, and at the 
same time 100,000 additional ordinary shares of £1 were created, and the authorised capital is now 
£200,000, £50,000 being 10 per cent. preference shares of £100 and £150,000 ordinary shares of £1, 
and to March 7, 1921, all the preference and £125,000 of ordinary had been subscribed, and £150,000 
paid up, the preference having £50 per share called and the ordinary being fully paid. Included in 
this statement of capital are 75,000 ordinary shares issued by way of bonus out of undivided profits in 
1919, in the proportion of 14 new shares for each ordinary share of £1 held. 

The accounts are made up to June 30 and December 31. and submitted in August and 
February. Reserve fund at December 31, 1920, £90,000; credit to profit and loss, £1,01% No 
information is now obtainable from the company, the above particulars having been revised from 
documents filed at Somerset House. In 1919, a bonus equivalent to 150 per cent. was paid in 
ordinary shares out of undivided profits, making the capital as stated above. Voting power, one vote 
tor every ordinary share, . Director’s qualification, £1,000 in ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Coal, Tyldesley. Telephone number, 12, Atherton. ; 


Udston Colliery Company, Limited.—Directors: W. N. Armour (Chairman), G. Higgins, H.-S. 
Lester and G. W. Service. Secretary: W. D. Ker, 140, Hope Street, Glasgow. Registered Office: 
75, Bothwell Street, Glasgow.—The company was registered April 11, 1901, and owns leases of mineral 
areas in Lanarkshire and Haddingtonshire. The authorised capital is £41,666 18s. 4d. in shares of 
16s. 8d.—£12,500 in A and £29,166 18s. 4d. in B, and £8750 of the A and all the B have been 
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subscribed and called up. The A shares rank first for non-cumulative preferential dividends of 5 per 
cent. per annum, and after payment of a like rate on the B, both classes rank equally for surplus profits ; 
the A shares have no priority as regards capital. 

The accounts are made up annually to August 31, and usually submitted in November. For 
1909-10 7 per cent. was paid on both classes of shares ; for 1910-11, 6: for 1911-12, 124 ; for 1912-13, 10 ; 
for 1913-14, nil; for 1914-15, 15 per cent. ; for 1915-16, 124 ; for 1916-17, 10—paid on November 29, 1918 ; 
and for 1917-18, 10, paid on December 31, 1919. In respect of 1918-19, 1919-20 and 1920-21, no dividend 
has been distributed pending compensation adjustments. Carried forward at August 31, 1920, a debit 
balance of £8,244, subject to the foregoing adjustment, as against a credit balance of £7,487 
brought down. The accounts for 1920-91 have not yet (February, 1922), been is-ued, but this notize 
has been officially revised, Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Carbon, Glasgow. Telephone numbers, 6872 
(Central), Glasgow (for Secretary); 3463 (Central), Glasgow (for registered office). Latest prices 
—ordinary, 14s. 6d. ; preference, 14s, 6d. 


Union Steel Corporation (of South Africa), Limited. — London Committee: J. Patchett, A. Butler and 
C. F. Rowsell.—London Transfer Secretary: A. D. Owen, F.C.1.8. London Office : Stafford House, 14-20, 
King William Street, E.C.4. Head Office: Vereeniging, South Africa.—The company was incorporated 
in November, 1911, under the Transvaal Companies Act of 1909, for the purpose of establishing 
iron and steel works and rolling mills in the Transvaal, and has acquired from the Union 
Government of South Africa the preferential right to purchase iron and steel scrap from the government 
railways and shops in the whole of the Transvaal, for a period of sixteen years from July 8, 1912, at £1 
per ton, &c. ; during the period of the agreement the company is to be granted certain advantages in 
the matter of railway rates. The lease of a site 50 acres in extent has been secured at Vereeniging, 
near the Vaal River, and manufacturing commenced on August 1, 1913. In September, 1914, 100,000 of 
the unissued preferred ordinary shares were converted into preference shares, and the authorised 
capital is now £250,000, £100,000 being in preference shares of £1, £147,500 in preferred ordinary 
shares of £1, and £2,500 in deferred ordinary shares of 1s. Of the preference shares £93,467, 
£88,095 of the preferred ordinary and all the deferred ordinary have been subscribed and called 
up. The preference shares rank first for 8 per cent. cumulative dividends, and are to take 75 per cent. 
of the remaining profits; the preferred ordinary shares then rank for 7 per cent. cumulative dividends, 
and after payment of a like rate on the deferred ordinary (non-cumulative) surplus profits, are to be 
divided—as to one-half amongst the preferred ordinary and one-half amongst the deferred ordinary 
shares. In the event of a winding-up the preference shares are to have a priority as to capital 
and any arrears of dividend, and are to take 75 per cent. of the surplus assets; the preferred 
ordinary are then to be entitled to return of capital and any arrears of dividend, and after repay- 
ment of the deferred ordinary capital surplus assets are to be divided equally between the 
preferred ordinary and deferred ordinary. The directors are entitled to 5 per cent. of the amount 
available for distribution after providing for the cumulative preferred ordinary dividend. There were 
formerly outstanding 6 per cent. first mortgage debentures for £25,725, but these were all paid off on 
September 30, 1919. 

The accounts are made up annually to September 30, and submitted in Johannesburg in January. 
The melting furnace commenced regular working in September, 1918. The preference dividend has 
been paid to September 30, 1920, and all arrears on the preferred ordinary up to November 30, 1913, 
but no distribution has been made on the deferred shares. An additional dividend of 25 
per cent. was also paid on the preference shares in February, 1920, in respect of surplus 
profits. In respect of 1915-16 there was a profit on manufacturing of £13,218, the net 
result, after meeting interest charges, &c., being a profit of £6,648, reducing a debit to profit 
and loss brought down to £40,482; in 1916-17 there was a manufacturing profit ot £64,779, and 
after meeting interest charges, etc., and writing off a proportion of the expenses incurred during the 
construction period, preliminary expenses, underwriting, commission and discount, and the cost of 
the issue of debentures, the net result was a profit of £20,977, reducing the debit to profit and loss 
brought down to £19,505 ; in 1917-18 there was a manufacturing profit of £124,114, and after meeting 
interest charges, etc., setting aside £33,645 for depreciation, and writing off £5,000, being the 
balance of expenses incurred during the construction period, a debit balance brought down was 
converted into a credit balance of £40,568, which was carried forward; and in 1918-19 there was 
a manufacting profit of £105,339, and after reserving £11,500 for depreciation on plant, machinery and 
buildings, £3,466 for contingencies, and paying the preference dividend to September 30, 1919, a credit 
balance of £80,194 was carried forward, subject to British and South African income tax. Reserve for 
depreciation, £45,145. Voting power, one vote for each share of any class. Director’s qualification, 
shares of any class to the nominal value of £250. Telegraphic address, Lurio, London. Telephone 
numbers, 722 and 723 Central. 


United African Lands, Limited.— Directors: A. H. D: Cochrane (Chairman), R. W. Cairns and 
J. W. Davie. Secretary: J. A. Scrivener. Office : 20, Bucklersbury, E.C.4.—The company was registered 
December 21, 1900, to acquire the properties of a company of the same name, and also the collieries 
and mining rights belonging to the United African Collieries, Limited, the latter company having 
acquired its coal rights and collieries from the United African Lands, Limited, in 1895. The company 
now owns about 3,960 acres of freehold land to realise, together with mineral rights over 135,750 
acres of land the freehold of which has already been sold, also the mineral rights ‘‘in respect of the 
small area of land remaining unsold,” seven town sites at Belfast, and mining rights situate at 
Middelburg in the Transvaal. An interest has been acquired in a company working a tobacco 
property in Rhodesia. The authorised capital is £500,000 in shares of 10s. each, of which £393,859 10s 
has been subscribed and called up. 

The accounts are now made up annually to September 30, and those for 1920-21 were submitted in 
February, 1922. Portions of the company’s lands have been fenced and farm buildings erected ; large 
numbers of trees have been planted, and the colliery has been sold. In the period to September 30, 
1913 (ten months as regards the London accounts, and thirteen months as regards those in South 
Africa), the total revenue was £997, and the debit balance of £52,341 brought forward was increased 
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to £54,683 ; in 1913-14 the debit balance was increased to £55,515; in 1914-15 increased to £56,076; in - 


1915-16 increased to £58,171; in 1916-17 reduced to £57,866 ; in 1917-18 reduced to £57,754 ; in 1918-19 
reduced to £57,678 ; in 1919-20 reduced to £55,417 ; and in 1920-21 reduced to £55,110. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 986 Bank. Latest price, 6d. 


United Collieries, Limited.— Directors: M. F. Maclean (Chairman), T. Arnot (Joint Managing 
Director), R. W. Brown (Joint Managing Director), H. Johnstone, D. Strathie and J. Wood. 
Secretary: D. W. Fyfe. Office : 109, Hope Street, Glasgow.—The company was registered March 10, 
1898. In 1904 some modification took place of the relations between the company and the 
holders of the (first) debentures, while in 1911 a further reorganisation was effected of the debenture 
debt, three years’ arrears of interest on the (first) debentures being cancelled, while the issue was 
divided into two classes, A (now all paid off) and B, and the repayment of the principal was postponed 
to 1936; seven years of arrear interest on the second debenture stock was cancelled, and the repay- 


ment of the principal postponed to 1936. There were formerly 5 per cent. prior lien debentures, — 


but these were redeemed in June, 1915. The capital is now as under :— 
£1,000,000 Ordinary shares of £1, fully paid, being the total authorised. 
£800,572 Six per cent. cumulative preference shares of £1, fully paid, having a priority also as to 
capital. The total authorised is £1,000,000. The dividend on these shares is in arrear 
as from June, 1903. : 
£235,350 Five per cent. B first debentures of £50 each, outstanding balance of £1,000,000, which 
were formerly all of one class, but in the rearrangement of 1911 there were issued two 
£50 debentures for each old £100 debenture—one A and one B—while at the same time 
three years’ arrears of interest on the old debentures were cancelled; there resulted 
from this rearrangement £178,900 of A debentures and £376,350 of B. In 1912 £17,300 


of the A debentures and £5,900 of the B debentures, in 1913 £25,300 of the A debentures — : 


and £9,500 of the B, none in 1914, in 1915 £74,400 of the A debentures and £26,450 of 
the B, in 1916 £103,450 of the A debentures and £31,550 of the B, in 1917 £114,900 of 
the A debentures and £34,100 of the B, in 1918 £55,750 of the A debentures and £14,400 
of the B, in 1919 £80,350 of the A debentures and £22,850 of the b, in 1920 £89,350 and 
in 1921, £68,350 of the B debentures were redeemed by tender, thus clearing off the A 
debentures by 1919 (September 1), and leaving £167,000,of the B debentures outstanding. 
Any arrears of interest on the B debentures are to become unconditionally payable on 
March 31, 1936, on which date all the outstanding B debentures are to be repaid at a 
premium of 15 percent. Under the old arrangement there was owing on September 15, 
1915, to the first debenture sinking fund a sum of £594,531 (reduced by December 31 
1920, to £270,652), and the new scheme did not alter the company’s cumulative liability 
for provision of this fund, which is only payable out of profits after providing for interest. 
Itis, however, provided that, before payment of any future half-yearly interest there is to 
be set aside out of the company’s earnings a sum of £2,500 towards a sinking fund, the 
sums to be so set aside, which shall include accumulated interest thereon equivalent to 
coupons paid, to be used in redeeming debentures by tender at any price up to 15 per 
cent. premium, or, failing any tender, by drawings at the same rate, any sums provided 
by the company towards the original sinking fund to be dealt with in like manner for 
the redemption of the B debentures. 


£348,241 Six per c@nt. second debenture stock (part of £350,000 authorised), ranking for cumulative 
interest, but payable only out of profits after meeting charges for the B debentures, 
while the principal is repayable, together with any arrears of interest, on March 31, 
1936. No interest is being paid, and at December 31, 1920, there was accrued interest 
unpaid on this stock amounting to £203,721. 

£200,000 Income debenture stock, the total authorised, of which £83,722 10s. was issued in February» 
1919, at 110 per cent. The stock ranks for 6 per cent. cumulative interest, payable only 
out of net profits, after meeting the charge for the second debenture stock, while the 
holders are entitled, after interest on the income debenture stock has been met, to 
nine-tenths of the surplus net profits, and the company may, at any time after June 30, 


‘ 1930, on six months’ notice, redeem the whole of the stock within three months after — 


the end of the financial year then current, at par, and share of surplus net income. 
the stoek otherwise being irredeemable. No interest is being paid; at December 31, 
1920, accrued interest unpaid amounted to £193,710. 


The accounts are made up annually to December 31, and submitted in March. For several years 
down to 1910 interest charges were only met in part, and in 1911 the debenture debt was reorganised 
as stated above. On April 1, July land October 1, 1912, six months’ interest was paid each time on the 
A debentures, thus clearing off arrears, while interest due on April 1 and October 1, 1913, and April 1, 
1914, was regularly met, and that due on October 1. 1914, was paid on November 30, 1914; 
interest due on April 1 and October 1, 1915, 1916, 1917 and 1918, and in 1919 to date of redemption 
(September 1, 1919), was duly paid. On October 1, 1912, one year’s interest was paid on the B 
debentures, and on December 2, 1912, one half-year’s interest (to October 1, 1912), while interest 
due on April 1 and October 1, 1913, and April 1, 1914, was regularly met, but that due on 
October 1, 1914, was paid on February 15, 1915; interest due on April 1 and October 1, 1915-1921, 
was duly paid. For 1909 there was a profit on working of £10,119; for 1910 of £81,351; for 
1911, £17,450; for 1912, £120,582; for 19138, £100,503; for 1914, £57,600; for 1915, £216,065; for 
1916, £263,229 ; for 1917, £144,551; for 1918, £91,632 ; for 1919, £196,473; and for 1920, £198,623. 


At December 31, 1920, there was a credit balance in the debenture interest and redemption appropria- — 


tion account of £178,125, Debit balance at December 31, 1920, £68,964, exclusive of £400,372 postponed 
interest on the debentures and debenture stocks, not charged to profit and loss account. 

Voting power, one vote for every share, ordinary or preference. Transfer form, common; fee, 
2s. Gd. per deed; second debenture stock is transferable in amounts of £1 and multiples, and 
income debenture stock in amounts of 6d. and multiples. Telegraphic address, Combined, Glasgow. 
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Telephone numbers, 6700 to 6708 (Central), Glasgow. The B debentures are quoted in the official 
list. Latest prices—ordinary, 1s.; preference, 4s.; B debentures, 50; 6 per cent. ditto, 924; 
income debenture stock. 105. 7 


United National Collieries, Limited.—Directors: Sir F. S. Watts (Chairman), S. H. Burgess, 
S. K. George, I. Llewelyn, J. Miles, H. S. Sanders-Clark, Maj. E. M. Watts, M.C., E. Watts and 
Col. A. K. Wyllie, C.B. Seeresary: 8. C. Richards. Office: Exchange Buildings, Bute Docks, 
Cardiff. -The company was registered May 6, 1892, and besides owning properties, holds the whole of 
the share capital of burnyeat, Brown and Co., Limited. In October, 1913, the capital was increased 
by the creation of 200,000 preference shares and 200,000 ordinary shares of £1 each, and at the same 
time a sum of £331,780 taken from the reserve fund was capitalised, allowing of a distribution of five 
fully-paid preference shares of £1 and five fully-paid ordinary shares of £1 in respect of each issued 
share of £10—simultaneously subdivided into shares of £1. In April, 1920, £676,065 of the reserve 
fund (see below) was capitalised, and one bonus share for every share held was distributed to the 
ordinary shareholders. 

The authorised capital is now £1,602,130 in shares of £1, £250,000 being in 6 per cent. cumulative 
preference shares, ranking also for priority as to capital, and £1,352,130 in ordinary, of which 
£225,890 preference and all the ordinary have been allotted and paid up. 

‘he accounts are made up annually to December 31, and usually submitted in March. Ordinary 
dividends are paid free of income tax. For each of the three years to 1912 the dividend was 20 per 
cent. ; and for 1918, 173, while in October, 1913, £331,780 was taken from the reserve fund and profit 
and loss and capitalised as mentioned above For 1914 the distribution was 20 per cent.,(10 per cent. 
on £497,670, and 10 per cent. on £665,727); and for 1915, 1916, 1917, 1918 and 1919 25 per cent. was 
paid each year. In April, 1920, a share bonus of 100 per cent. was distributed, and for 1920 123 per 
cent. was paid on the doubled capital. Reserve fund, £100.000 (after in 1920 adding £288,006, special 
dividend from associated company, and capitalising £676,065); carried forward, £65,103. The assets 
at December 31, 1920, included shareholding in associated company, £556,204, and there were British 
government securities (at value), treasury bills and cash for £828,575. On account of 1921 24 per 
cent. was paid each time in September and December. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote on 
the question of a winding up, or at meetings of their own class. JDirector’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2548, Cardiff. Latest prices—ordinary, 
25s. 6d.; preference, 16s. 


United States Steel Corporation.—Directors: E. H. Gary (Chairman), J. A. Farrell (President), 
G. F. Baker, W. J. Filbert, R. V. Lindabury, S. Mather, J. P. Morgan, T. Morrison, T. Murray, J. S. 
Phipps, J. H. Reed, P. Roberts, Jun., and R. Winsor. Secretary and Treasurer: R. Trimble. Office : 
71, Broadway,~New York.—The company was incorporated under the laws of New Jersey, U.S., 
on February 25, 1901, to amalgamate several companies in the United States. The authorised 
share capital is $1,100,000,000 in shares of $100, half being 7 per cent. cumulative preferred, having 
priority as to capital and any arrear dividends, and half common ; $360,281,100 preferred and 
7508, 302,500 common are now outstanding, all fully paid. 

An issue of $304,000,000 of collateral trust mortgage 5 per cent. gold bonds was created, and all 
has been issued ; the bonds are of $1,000, &c., have interest payable at various dates, and are redeem- 
able April 1, 1951, $154,000,000 series A, C and E being subject to call in whole or in part at 115 per 
cent. (now) at any time, while a sinking fund of $3,040,000 per annum, beginning June 1, 1902, can 
be applied to the purchase of bonds if obtainable at not exceeding 115 per cent. and interest, and may 
be now applied to the redemption of series A, C and E by drawings’; amount outstanding, $224, 408,000. 

In May, 1902, the shareholders approved an issue of $250,000,000 5 per cent. sinking fund gold 
bonds, of which $200,000,000 was to be issued in retiring preferred shares for a corresponding amount, 
and $50,000,000 was to be fresh capital, but the scheme was not put in force until March, 1903, on 
account of opposition in the law courts. The amount of bonds then issued was $170,000,000, and by 
means of this issue the amount of the preference shares outstanding was reduced to that given above, 
while $30,000,000 was placed in November, 1907, in exchange for the shares of a company taken over, 
making up the total of $200,000,000. The bonds are to bearer, of $1,000 or $5,000, or registered for 
$500, $1,000, $5,000 and multiples of $5,000, with interest payable May 1 and November 1, and the 
principal is repayable at any time after ten years at 110 and interest, an annual sinking fund of 
$1,010,000 being provided, while all bonds outstanding are to be repaid April 1, 1963; they rank as 
a second mortgage, and the amount outstanding is $174,326,000. There were also outstanding at 
December 31, 1920, bonds of subsidiary companies for $156,094,231, notes of subsidiary companies, 
non-interest bearing, for $31,196,919, aud mortgages, &c., for $365,453. 

The acoounts are made up annually to December 31, and submitted in New York about March. 
The preferred dividend is being paid quarterly in February, May, August and November, at the full 
rate. On the common shares quarterly distributions at the rate of 5 per cent. per annum were made 
from March, 1910, to June, 1914, both inclusive ; and for the quarter to September, 1914, 2 per cent. 
a annum was distributed. Thenext common dividend was 14 per cent. in respect of 1915; for 1916 

? per cent. was paid; for 1917, 18, including a Red Cross dividend of 1 per cent. ; for 1918, 14; and 
for 1919 and 1926, 5. For the year 1920 there was a surplus, after providing for fixed charges and 
dividends amounting to 7 per cent. on the preferred and 5 per cent. on the common, of $59,059,426, 
from which $30,000,000 was appropriated for additional properties and construction, and at December 
31, 1920, the undivided surplus of the United States Steel Corporation and its subsidiary companies 
stood at $523,454,891, including $25,000,000 capital surplus provided in organisation. During 1921 
dividends totalling 5 per cent. have again been paid (quarterly) on the common shares. All payments 
are made in New York. The common and preferred shares and sinking fund gold bonds are quoted 
in the official list. Latest prices—common, 104; preferred, 13834; sinking fund gold bonds, 1164. 


United Steel Companies, Limited.—Directors: A. O. Peech (Chairman), H. Barber, H. Guedalla, 
Sir F. J. Jones, Bart., W. B. Jones, T. Jowett, J. E. Peech, F. S. Scott-Smith, W. Steel 
and W. Tozer. Routine Directors: A. Blackmore (also Secretary) and F.S. Tomkins. Office: Phoenix 
Special Steel Works, The Ickles, Sheffield.—The company was registered March 25, 1918, to acquire the 
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preference and ordinary shares of the Workington Iron and Steel Company, Limited, Samuel Fox and 
Co., Limited, Steel, Peech and Tozer, Limited, the Frodingham Iron and Steel Company, Limited, the 
Appleby Iron Company, Limited, and the Rother Vale Collieries, Limited, and to take over the 
businesses of iron and steel manufacturers, mine owners and colliery proprietors, carried on by these 
companies. Subsequently the whole of the issued share capital of the Distington Hematite Iron 
Company, Limite 1, and the Beckermet Mining Company, Limited, were acquired, as also the greater 
part of the ordinary stock of the Cleator and Workington Junction Railway Company, The company 
has also acquired the undertaking of All-Hallows Collieries, Limited, and Thomas Butlin and Co., 
Limited, the whole of the ordinary share capital of Daniel Doucaster and Sons, Limited, the Martino 
Steel and Metal Company. Limited, and ihe United Strip and Bar Mills, Limited, 50,000 ordinary 
shares of Thomas Smith’s Stamping Works, Limited, and a controlling interest im the Sheffield Testing 
Works, Limited. In January, 1919, 1,250,000 and in August, 1920, 413,915 additional ordinary shares 
were created, and the capital is as follows :— 
£8,006,599 Ordinary shares of £1, of which 6,756,582 shares were issued credited as fully paid in 
exchange for shares in the amalgamating companies and interests since acquired, and 
1,250,000 shares were offered to the ordinary shareholders in January, 1919, at a 
premium of 5s. per share. The total amount authorised is £8,013,915. 
£1,317,516 Six per cent. cumulative preference shares of £1 each, having priortty also as to capital, 
issued credited as fully-paid in exchange for shares in the amalgamating companies. 
The total amount authorised is £1,330,000. 
£959,750 Six per cent. A debentures (£100 each), outstanding balance of £1,000,000 authorised and 
issued. Interest is payable January 1 and July 1, and the debentures are to be 
redeemed at par on January 1, 1949, but the company has the option of redemption 
at par, at any time, on giving six months’ notice. Under the provisions of the trust 
deed the company is on January 1 of each year (commenced in 1919) to apply the sum 
of £12,650, together with a further sum equal to 6 per cent. on the aggregate amount of 
the debentures which shall for the time being have been redeemed, in the redemption 
of the debentures by drawings at par. Debentures so redeemed cannot be reissued. 
The debentures are secured by trust deed creating a first specific charge upon the 
undertaking and assets of Steel, Peech and Tozer, Limited, and Samuel Fox and Co., 
Limited, acquired by the company. 
£999,100 Six per cent. B debenture stock (part of £1,000,000 authorised), issued to the preference 
shareholders of the Workington Iron and Steel Company, Limited, in excaange for 
their holdings. Interest is payable June 30 and December 31, and the stock is repayable 
at par on June 30, 1948, while the trust deed provides for the establishment of an 
accumulative sinking fund into which the company is to pay an annual sum 
(commencing in 1918) of £18,587. The company reserves the right (now), upon giving 
six months’ notice, on any interest date, to redeem the whole or any part (to be 
ascertained by drawings) of the stock at 105 per cent., at which price the stock is to be 
redeemed in the event of voluntary liquidation. The stock is secured by trust deed 
creating a first specific charge on the undertaking and assets of the Workington Iron 
and Steel Company, Limited, acquired by the company. 
£499,998 Six per cent. C debenture stock (part of £500,000 authorised), issued to the shareholders 
of the Kother Vale Collieries, Limited, as part consideration for their holdings. 
Interest is payable June 30 and December 31, and the stock is repayable at par on 
June 30, 1948, while the trust deed provides for the establishment of a sinking fund 
applicable to the redemption of the stock at maturity, into which the company is to 
pay an annual sum (commencing with 1918) of £9,293. The company reserves the 
right (now), om giving six months’ notice, to redeem the stock at par on any date. The 
stock is secured by trust deed creating a first specific charge upon the undertaking 
and assets of the Rother Vale Collieries, Limited, acquired by the company. 
£1,016,300 Six per cent. obligations of £1 each (forming part of £1,018,000 authorised), issued to 
the shareholders of Steel, beech and Tozer, Limited, and Samuel Fox and Co., Limited, 
as part consideration for shares, Interest is payable April 19 and October 19, and the 
obligations are repayable at par April 19, 1928, or at any time earlier, on three months’ 
notice by the company, or the date upon which an order is made or an effective resolution 
is passed for the winding up of the company, or on the date upon which proceedings 
shall be taken by any holder vr holders of any debentures or debenture stock issued by 
the company, or the trustee or trustees of any trust deed securing same, for the 
purpose of enforcing the security of any such debentures or debenture stock. 
£263,754 Mortgages and loans secured on Rother Vale coking plant and cottages. 
£1,196,250 Advances by associated companies. 

The accounts are made up annually to June 30, and submitted in October. In respect of the 
period to June 30, 1919, and the year 1919-20 dividends at the rate of 10 per cent. per annum were paid 
on the ordinary shares; and in respect of 19-0-21 the preference dividend for the half-year to 
December 31, 1920, was pai!, and 3 p r cent. on the ordina:y shares (as an interim dividend in March, 
1921), Reserve for capital purposes, £/45,770 ; reserve for redemption of B and C debenture stocks, 
£191,404; carried furward, £335,960, including £80,380 brought down, The assets include goodwill 
in respect of Rother Vale Coll.eries and (homas Butlin and Co. branches, £253,363. ‘The preference 
dividend is payable ou March 1 and September 1, in respect of the half-years ending on the 
preceding December 31 and June 30 respectively —fpaid to date. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, shares 
or stock to the nominal amount of £500 for other than the first directors. Transfer form, common ; 
fee, 2s. 6d. (separate form for each class of security); debenture stocks are transferable in m-utiples 
ot £1. Telegraphic address, Pucenix, Rotherham. Telephone number, 5000 (six lines) Sheffield. 
he shares, debentures and debenture stocks are quoted in the official list. Latest prices -ordinarv, 
8s. 9d. ; preference, 14s. 3d. ; A debentures, 85; B debenture stock, 804; C debenture stock, 76. 
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United Westminster and Wrexham Collieries, Limited.— Directors: H. D. Dennis, C. J. R. 
Fraser, H. H. Ross, R. T. Wickham, S. Willcox, E. Prescott and P. D. Dennis. Secretary: J. A. 
Harrop. Office: Gresford, Denbighshire.—The company was registered J uly 14, 1905. In 1918 200,000 
additional shares were created, and the authorised capital is now £400,000 in shares of £1, and to 
September 14, 1921, £300,054 had been subscribed and called up, including 120,004 shares issued ‘by 
way of bonus out of undivided profits, in the proportion of 4 of one new share for every share held ; 
at that date there were also debentures for £48,750 (part of £50,000 authorised), issued as collateral 
security for loan. In 1918 a bonus equivalent to 64% per cent. was paid in shares out of the undivided 
profits, making the capital as stated above. No information is obtainable from the company. Accord- 
ing to a balance-sheet filed at Somerset House there was at June 30, 1921, a credit to profit and loss of 
£52,166; debenture redemption deposit account, £48.750. Voting power, one vote for every share. 
“alg qualification, 1,000 shares, other than the first directors. Transfer form. common ; 
fee, 2s. 6d. : 


Vaalbank (Transvaal) Colliery, Limited.—Being wound up compulsorily. Liquidator: The 
Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Vale of Neath Colliery Company, Limited.—Directors : Sir D. R. Llewellyn, Bart., and H. Seymour 
Berry. Secreary: G. Griffiths. Office: Maesgwyn, Glynneath, Glamorgan.—The company was 
registered October 15, 1920, to carry on the business of colliery proprietors. The authorised capital 
is £600,000 in shares of £1, of which £500,000 has been allotted and called up. 

No further information is obtai able from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, £5,000. Transfer form, common; fee, 2s. 6d. 


Vickers Limited.—Directors: Douglas Vickers, M.P. (Chairman), Sir A. T. Dawson, Bart. (Vice- 
Chairman and Managing Director), Sir V. H. P. Caillard, Lord Invernairn, V. C. Vickers, 
Sir J. McKechnie, K.B.#., W. Clark, Sir G. T. Buckham, H. J. Morriss, Lt.-Col. W. C. Symon, 
O.M.G., A. Spencer, Genl. The Hon. Sir H. A. Lawrence, K.C.B., Sir E. Wyldbore Smitb and 
L. Chandler. Special Directors: Maj. J. L. Benthall, C.B.E., Sir T. G. Owens-Lhurston, K.B.E., 
G. H. Banister, Lt.-Col. J. H. Leslie, J. Barr, Count L. V. Ostrorog, Comr. C. W. 
Craven, J. Stewart, O.B.E., T. Fender, O.B.E., aud Percy Grant. Secretary: A. Cartwright, 
Assistant Secretury to company and Secretary to Sheffield branch: J. Sholto Douglas, F.C.LS. 
Assistamt Secretary: W. F. Sadler. Registrar: A. S. Langridge. Registered and Transfer Office : 
Vickers House, Broadway, Westminster, 8.W.1.—The company was registered April 17, 1867, as 
Vickers, Sons and Co., Limited, to take over the business of steel manufacturers, &c., of 
Messrs. Naylor, Vickers and Co.; in 1897 the company absorbed the Naval Construction and Arma- 
ments Company, Limited, and the Maxim-Nordenfelt Guns and Ammunition Company, Limited, 
in connection with which latter arrangement the name was changed to Vickers, Sons and Maxim, 
Limited ; in 1902 acquired oue-half (£750,000) of the ordinary capital of William Beardmore and Co., 
Limited, issuing therefor £389,500 of its own ordinary shares fully paid; and in April, 1911, the 
name was changed as above. In October, 1918, 6,450,000 new ordinary shares were created. The 
company also holds all the ordinary share capital of the Wolseley Motors, Limited, and all the share 
capital of the Electric and Ordnance Accessories Company, Limited, and early in 1919 acquired 
practically the whole of the share capital of the Metropolitan Carriage, Wagon and Finance Company, 
Limited, one and-a-half ordinary shares and two preference shares being offered for each Metropolitan 
ordinary share, one preference share for each Metropolitan A preference share and one and one-eighth 
preference shares for each Metropolitan B preference, while holders of the Metropolitan shares had 
the option of receiving cash at the rate of 95s. for each ordinary share, 20s. for each A preference and 
22s. 6d. for each B preference share; the company also holds practically the whole of the share 
capital of W. T. Glover and Co., Limited, and a controlling interest in Vickers Petters, Limited, and 
is also interested in the Swiss firm of Brown, Boveri and Co., M. L. Experimental, Limited, 
Metropolitan- Vickers Electrical Company, Limited, and Metropolitan-Vickers Electrical Export Com- 
pany, Limited. In connection with the acquisition of the shares of the Metropolitan Company, 
the share capital was again largely increased, 6,000,000 additional ordinary shares and 7,000,000 
cumulative preference shares being created. Outstanding 44 per cent. second mortgage debentures 
for £53,500 were repaid December 1, 1919. The capital is now as under :— 
£12,315,483 Ordinary shares of £1 (part of £18,000,000 authorised), including 1,850,000 shares issued 

in November, 1918, to the ordinary shareholders at 30s. per share in the proportion of 
one new share for every three old shares, partly made with a view of paying off third 
mortgage debentures for £615,300, and 5,100,000 shares issued in connection with the 
acquisition of the share capital of the Metropolitan Company, as stated above. 
£750,000 Preferred 5 per cent. stock, fully paid, non-cumulative, but with a priority as to capital. 
£750,000 Five per cent. preference shares of £1, fully paid, non-cumulative and ranking after the 
foregoing preferred stock both as regards dividend and capital. ; 
£6,863,807 Cumulative preference shares (part of £7,000,000 authorised), ranking for dividends of 5 per 
cent. perannum, free of income tax up to 6s. in the £, after the above preferred stock and 
preference shares, and for priority as regards capital in the same order, but without 
further participation in protits or assets. ‘hese shares were issued in connection with 
the acquisition of the share capital of the Metropolitan Company, as detailed above. 
£1,250,000 Four per cent. first mortgage debenture stock, issued in November, 1897, at 104 per cent., 
through Messrs. Glyn, Mills, Currie and Co., and the Sheffield Banking Company, 
Limited (now the National Provincial and Union Bank of England, Limited), with 
interest payable June 1 and December 1, and the principal repayable at par November 30, 
1937, or at the option of the company (now), on six months’ notice, at 104 per cent., the 
stock being specially secured upon the freehold and leasehold property of the company. 
£1,500,000 Seven per cent. seven-year notes, issued in July, 1920, at 95 per cent., through Messrs. 
Glyn, Mills, Currie and Co., Barclays Bank, Limited, and the London Joint City and 
Midland Bank, Limited, and repayable at par July 1, 1927, while the company has 
reserved the power to issue a further £2,500,000 of similar notes, provided the rate of 
interest is not higher than on the present issue, and the date of maturity not prior to 
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July 1, 1927. The notes are to bearer in denominations of £100, £500 and £1,000, but 
may be registered as to principal at the holder’s option, and have interest payable by 


coupon on January 1 and July 1. The company may redeem the whole or any part of | 


the notes by purchase at any time, or on any interest date by drawings at par on giving 
three months’ previous nutice by advertisement in the public press. As long as any of 
the above notes are outstanding, the company undertakes not to issue any debentures or 
create charges over its property or assets unless repayment of the notes is a condition of 
the issue of any such debentures or of the creation of any such charges. The company, 
however, remains at liberty to obtain from its bankers from time to time overdrafts with 
or without security for the general purposes of its business. The notes are to bearer, 
but may be registered as to principal at the company’s registered office, and these are 
exchangeable into bearer notes, the fee charged for either operation being 2s. 6d. per 
note. 

The accounts are made up annually to December 31, and usually submitted in April, but those for 
1920 were submitted in December, 1921. For each of the three years to 1907 the ordinary shares 
got 15 per cent.; for the five years to 1912, 10; for the six years to 1918, 123; for 1919, 114 (free of 
income tax—in respect of 1918 and 1919 only up to 5s. in the £); and in respect of 1920 only the pre- 
ference dividends were paid. Reserve accounts, £6,495,871, including premiums; carried forward, 
£991,639, including £846,364 brought down. The dividends on the preferred stock, and both classes 
of preference sbares have been paid to December 31, 192i. The preferred stock, non-cumulative 
preference and cumulative preference dividends are paid half-yearly in March and August. 

Voting power, one vote for each £50 of preferred stock, or 50 preference shares (either class), and 
one for each £10 of ordinary capital, held for two months. Director’s qualification, 10,000 ordinary 
shares for managing directors, 2,000 ordinary shares for ordinary directors, and 300 ordinary shares for 
special directors. Transfer form, common ; fee, 2s. 6d. per deed; preferred and debenture stock is 
transferable in multiples of £1. The issue ot share warrants to bearer has been discontinued, and 
warrants in circulation can be re-exchanged for registered ordinary shares on payment of a fee of 
2s. 6d. for every application to cancel. Telegraphic addresses—Vickers, Vic, London; Vickers, 
Sheffield and Barrow-in-Furness., Telephone numbers—6900 Victoria (fifteen lines), London; 3200 
(eight lines) and 3201 (secretary’s room), Sheffield; and 351 (eight lines) and 105 (secretary’s room), 
Barrow. The company is quoted in the official list. Latest prices—preferred stock, 59}: preference 
shares, 2s. ; ditto (free of tax), 12s. 6d.; ordinary shares, 7s. 9d. ; first mortgage debenture stock, 72 ; 
notes, 925. See Index to Advertisers. 


Vizcaya-Santander Mining Company, Limited.—Directors: J. H. Robinson (Chairman), E. 
Coventry, F. Corvilain (Bilbao) and J. MacLennan (Santander), Secretary: H. J. Millner, F.C.1.8. 
Office: 110, Cannon Street, E.C.4.—The company was registered February 17, 1872, as the Santander 
Mining Company, Limited, to work certain iron ore mines near Santander, Spain, and the name has 
since been changed as above. The authorised capital is £20,000 in ordinary shares of £210s., and £3,750 
in preference shares of £2 10s., and all the ordinary shares and £2,500 of the preference have been 
subscribed and paid up. The preference shares rank for 5 per cent. non-cumulative dividends before 
the ordinary get anything, and equally with the ordinary in all above that rate. 

The accounts are made up annually to December 31, and usually submitted in February or March. 
For each of the thirteen years to 1914, 30 per cent. was paid on both classes; for 1915, 10; for 1916, 
15; and for 1917, 25. Reserve fund, £18,000; carried forward, £3,596. For 1918, 1919 and 1920, 
30 per cent. was paid each year; the accounts for those years, however, have not yet (March 1, 1922), 
been issued, but this notice has been officially revised. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Vizcaya, London, 
Telephone number, 5728 Bank. 


Vryheid (Natal) Railway Coal and Iron Company, Limited.—Directors: Maj. G. H. Peake 
(Chairman), F. J. Dundas and A. D, Joseph. Secretary: G.E. Sandy. Office : Equity Chambers, 
55, High Street, Doncaster,—The company was registered January 17, 1908, to acquire—the con- 
cession for a railway from Vryheid to Hlobane Colliery, about 17°6 miles in length; the Hlobane 
Colliery and adjoining coalfield, comprising 41,000 acres; and options over farms containing iron 


and manganese deposits near Parys, comprising 18,000 acres. In February, 1920, an agreement — 


was entered into providing for the sale of the railway to the Railway Administration of the Natal 
government at cost—namely, £75,000, and also providing that the company should supply the 
Railway Administration with 20,000 short tons (2,000 lbs.) of coal per month at 7s. per ton until 
December 31, 1931, with the option to the Administration to terminate the contract in 1926, with the 
proviso that in the event of a rise or fall in the cost of wages and materials there should be a correspond- 
ing rise or fall in the selling price per ton. The above-mentioned sum of £75,000 was allocated to the 
repayment of the debenture stock. ; 

In 1917 a scheme of arrangement was carried through under which holders of the preference shares 
on July 31, 1917, received in cash a dividend of 124 per cent., but except for this the arrears of cumu- 
lative dividends on the preference shares (which amounted on January 31, 1917, to £101,018) and al! 
the arrears of cumulative dividends on the ordinary shares (which amounted on J anuary 31, 1917, to 
£91,875) were cancelled ; each holder of ordinary shares on J uly 31, 1917, contributed rateably for the 
purposes of the scheme three fully-paid ordinary shares in respect of every eight ordinary shares held, 
thus providing 65,625 ordinary shares; of these 65,625 ordinary shares 48,1014 were distributed among 
the preference shareholders at the rate of one share for every four preference shares held, the remain- 
ing 17,5235 shares being transferred to the guarantors of the preference dividend in satisfaction of 
their claims on the future profits of the company in respect of sums amounting to £27,186 contributed 
by them under their guarantee ; and both classes of shares were consolidated into one class, all the shares 
ranking pari passu. The authorised capital is £500,000 in shares of £1, of which £367 ,406 is issued 
and fully paid. There was formerly 6 per cent. first mortgage debenture stock for £100,000, but this 
hp Sug in 1920 at 1063 per cent. out of the proceeds of the sale of the railway (see above) and other 


The accounts are made up annually to January 31, and submitted in J uly. The colliery has been 
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opened up and is producing ; and large deposits of manganese and iron ores have been located, buit it 
is not intended to proceed with the development of these for the present. The vendors guaranteed the 
full 74 per cent. dividend on the preference shares for two years from the date of the incorporation of 
the company, all moneys so paid by the vendors to be repaid out of any surplus profits remaining 
in any subsequent year after payment of the full preference dividend: the dividend for the two 
years ended January 31, 1910, was duly paid by the guarantors, but there was then no dividend on 
the preference shares until that provided for under the above-mentioned scheme of arrangement. In 
1910-11 a debit to profit and loss of £9,013 brought down was reduced, after providing for debenture in- 
terest, to £6,159, in 1911-12 to £4,791, and in 1912-13 to £3,452 ; in 1913-14 the debit balance was converted 
into a credit of £4,435; in 1914-15 the credit balance was increased to £10,597, in 1915-16 to £24,451, 
and in 1916-17 to £57,538, of which £24,050 was absorbed by the payment of 124 per cent. on the pre- 
ference shares in accordance with the scheme of arrangement detailed above. For 1917-18 a dividend 
(the first’ of 5 per cent. was paid on the ordinary shares; for 1918-19 only interest charges were met ; 
for 1919-20 a dividend of 5 per cent. was paid ; and for 1920-21, 74. In February, 1920, the railway 
was sold to the Natal government, as stated above, for £75,000, which sum was allocated to the repay- 
ment of the debenture stock. Capital reserve account at January 31, 1921 \after deducting £6,850 
for expenses incurred in connection with the redemption of the debentures), £6,440; reserve fund, 
£70,000 ; carried forward, £5,717. 

Voting power, one vote for each share. Director’s qualification, £500 in shares or stock. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 


address, Vryheidish, Doncaster. Telephone number, 12, Doncaster. The shares are quoted in the 
official list ; latest price, ~. 


Wallarah Coal Company, Limited.—Directors: Sir E. R. Moon, K.C.B., K.C. (Chairman), Sir 8. G. 
Higgins, C.B.E., F. W. Lund, W. Lund (Managing Director), F. G. Parbury and F. C.S. Parbury. Secre- 
tary: H. 8. C. Bateman. Office: 7, East India Avenue, E.C.3.—The company was registered March 17, 
1904, in reconstruction of acompany of the same name registered May 8, 1888, owning freehold properties 
situated near Sydney, New South Wales. In 1911 5s. per share was returned, but was called up again 
in 1912, and a bonus of 5s. per share, declared in February, 1912, was applied in payment of the call. 
Subsequently 10,000 shares were issued to the shareholders at par, and 10,000 were issued to the 
proprietors credited as fully paid, while in August, 1916, a bonus of 20 per cent., in August, 1919, 
a bonus of 25 per cent., and in March, 1921, a bonus of 66% per cent. were declared, payable in shares, 
the capital being increased on each occasion by the creation of 20,000, 30,000 and 100,000 new shares 
respectively. The authorised capital is now £250,000 in shares of £1, all issued and fully paid up 


The accounts are made up annually to December 31, and submitted in June. For 1911, 2s. per 
share (of 15s.) was paid ; for 1912, 1913, 1914 and 1915, 2s. per share (of £1) each time, while in 
February, 1912, a bonus of 5s. per share was declared, and applied to capital purposes, as above, in 
June, 1916, a bonus of Is. per share was paid, and in August, 1916, a bonus of 20 per cent. was 
paid out of the reserve fund, and capitalised as above; for 1916, 3s. per share was paid; for 1917 
and 1918, 4s. per share, while in August, 1919, a bonus equivalent to 25 per cent. was paid in shares out 
of the reserve fund ; and for 1919 3s. 3d. per share was paid on a capital of £150,000. In March, 1921, 
a bonus of 66; per cent. was paid in fully-paid shares out of the reserve fund, and in respect of the 
year 1920 dividends totalling 2s. 9d. per share were distributed (1s. per share on a capital of £150,000 
and 1s. 9d. per share on the capital as it now stands). Reserve fund, £14,909; special purposes 
fund, £7,500; carried forward, £2,084. On account of 1921 an interim dividend of 7d. per share was 
paid in December. Dividends are paid free of income tax. 


Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic addresses, Lund, London; Wallarah, Sydney. 


Wallsend and Hebburn Coal Company, Limited.—Directors: H. C. Embleton, T. E. Forster, 
J. E. Gibson, Hon. R. James, J. B. Simpson and J. C. Straker. Secretary: W. E. Scott. Office: D. 
Lombard Street, Newcastle-upon-Tyne.—The company was registered February 15, 1892. The 
authorised capital is £235,000 in shares of £100, £60,000 being in preference shares and £175,000 
in ordinary shares, and the entire capital has been subscribed and called up. The preference shares 
are entitled to cumulative dividends of 5 per cent. per annum, have priority as to capital, and 
after payment of 5 per cent. per annum on the ordinary shares both classes of shares rank pari 
passu in surplus profits. Credit to profit and loss at December 31, 1920, £51,388. Reports are not 
obtainable, but this information is official. Voting power, one vote for every share of either class. 
Director’s qualification, £3,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Coal, Newcastle. Telephone numbers—440 Central; 641, 642 and 643 City, 
Newcastle-upon-Tyne. 


Walsall Wood Colliery Company, Limited.— Directors > J. G. Cooke, A. H. Lewis, T. S. Parker- 
Jervis, C, Duignan and ¥’. G. Peake (Managing Director and Secretary). Office: Walsall Wood, near 
Walsall, Staffordshire. —The company was registered November 15, 1875. The authorised capital 
is £130,000 in shares of £10, £100,000 being ordinary, and £30,000 cumulative preference, having also 
a priority as to capital, and £88,000 has been allotted and called up. Reports are not obtainable, but 
this information is official. Voting power, one vote for each share of any class. Director’s qualification, 
£500 in shares of any class.. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Bradford, Walsall Wood. Telephone number, 19, Walsall. 


Walter Scott, Limited.—Directors: J. T. Middleton (Chairman), W.S. Vaughan (Deputy-Chair- 
man), C. T. Scott, Geo. Linklater (also Secretary), J. E. Cowen. Lt.-Col. F. R. Simpson and J. G. Kent. 
Office: 21, Grainger Street West, Newcastle-upon-Tyne.—The company was registered December 4, 
1900, to acquire st2el and iron works, collieries, &c., the properties of the Leeds Steel Works, Limited, 
and Walter Scott, Limited, both private limited companies. The authorised capital is £575,000 in 
shares of £1, £300,000 being 6 per cent. cumulative preference, having also a priority as to capital, 
and £275,000 ordinary, and the entire capital has been issued and paid up. Power was taken to issue 
4 per cent. perpetual debenture stock for £300,000, and this has been fully exercised; the stock is 
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secured by a first mortgage on the freehold and leasehold properties, has interest payable January 1 
and July 1, and in the event of the company being put into voluntary liquidation the stock is to be paid 
off at 110 per cent. The company has power to purchase stock in the open market for cancellation, 


The accounts are made up annually to June 30, and submitted in August. Out of the profits of 
1911-12 two years’ preference dividend was paid (thus clearing off arrears), but there was no distribution 
on the ordinary ; for 1912-13 the ordinary received 10 per cent. ; for 1913-14, 5; for 1914-15, 143 for 
1915-16, 1916-17 and 1917-18, 15 each year; for 1918-19 and 1919-20, 123 ; and for 1920-21, 74 General 
reserve fund, £246,447; special reserve fund, £177.765 (formed to reinstate the total amount of the 
present issue of shares and debenture stock, £875,000, within a period of fifty years, which is half the 
estimated life of the collieries, by annual appropriations of about £7,531); carried forward, £10,827. 
The preference dividend is paid on March 1 and September 1. : : 

Voting power, one vote for each share, but preference shares vote only on questions effecting their 
interests. Director’s qualification, £500 of shares of either class. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £1. Telegraphic address, Contractor, 
Newcastle-on-Tyne. Telephone number, 1563, Newcastle-upon-Tyne. The ordinary and preference 
shares are quoted in the official list. Latest prices—ordinary, % ; preference, }#. 


Wankie Colliery Company, Limited.—Directors: E. Davis (Chairman and Managing Director), 
W. Rhodes, D. N. Shaw and H. L. Stokes. Secretary: A. W. Bird, F.C.I.S. Office: 2, London 
Wall Buildings, E.C.2.—The company was registered December 28, 1914, in reconstruction of a 
company of similar name registered August 23, 1909. The company owns an exclusive right to 
mine for coal throughout an area of 400 square miles at Wankie, Southern Rhodesia. In February, 
1918, 380,000 new shares of 10s. each were created, and the authorised capital is £600,000 in 


shares of 10s., of which £567,331 10s. has been issued and paid up, including 324,190 shares issued in - 


May, 1918, at a premium of 6d. per share. There are also 6 per cent. first mortgage debentures for 
£44,000 (as at January 1, 1922), with interest payable June 30 and December 31, and the principal 
repayable by redemption at par at the rate of £7,000 per annum on December 31 each year. ; 

The accounts are made up annually to August 31, and submitted in December or January, an 
interim dividend (in 1922 of 5 per cent.) being paid in March. For the year to August 31, 1910, a 
dividend of 10 per cent. was paid by the old company on a capital of £202,616; for 1910-11 and 
1911-12, 124 per cent. each year ; for 1912-13, 175 ; for 1913-14, 25; and for the period from September 1 
to December 28, 1914, 10 (actual). In respect of the period to August 31, 1915, a dividend of 7% per 
cent. was paid on a capital of £405,236; for the year 1915-16, 125; for 1916-17, 15; and for the four 
years to 1920-21, 10 per cent. was paid on the capital as it now stands. Premium on shares account, 
£8,105; carried forward at August 31, 1921, £29,518. Voting power, one vote for every share. 
Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Shafting, Ave, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 


Warner and Co., Limited.—Directors : R. Sillars (Chairman and Managing Director), H. W. F. 
Bolckow and T. Prown. Secretary (pro tem.): R. G. Sillars. Office : Cargo Fleet, Middlesbrough.—The 
company was registered October 20, 1900, to acquire the business of manufacturers of pig iron, &c., of 
the firm of the same name. The authorised capital is £85,000 in shares of £1, £45,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £40,000 ordinary, and the whole amount 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about August. For the two years 
to 1910-11 the ordinary shares received 30 per cent. per annum; for 1911-12, 35; for 1912-13, 374; 
for 1913-14, 324; for 1914-15, 174; for 1915-16, 224; for 1916-17 and 1917-18, 40; for 1918-19, 45, 
including a bonus of 225 per cent. each year; for 1919-20, 374, including a bonus of 15 per cent. ; and 
for 1920-21, 225 (free of tax). Reserve funds, £27,500; carried forward, £1,727. The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid in February and 
August. Voting power, one vote for every share of either class. Directox’s qualification, 500 shares 
of either class, Transfer form, common; fee, 2s. 6d. Telegraphic address, Refinery, Middlesbrough. 
Telephone number, 265 Middlesbrough. Latest prices—ordinary, 54s. 6d. ; preference, 15s. 6d. 


Warwickshire Coal Company, Limited.— Directors: Robt. Russell (Chairman and Managing 
Director), H. E. Gordon, J. Hamilton Houldsworth, P. Rintoul, T. Russell and Maj. Sir H. H. 
Houldsworth, Bart. Secretary: H. Macduff, F.C.1.8., 138, West George Strect, Glasgow. Office : 19, 
Priory Row, Coventry.—The company was registered February 14, 1911, in reconstruction of a company 
of similar name. In 1913 additional properties were acquired. The authorised capital is £45v,000 
in shares of £1, all of which has been subscribed and paid up. There is also 54 per cent. 
redeemable first mortgage, debenture stock for £285,710 (outstanding balance of £3u0,000 authorised 
and issued), with interest payable June 30 and December 31, and the principal repayable at 105 
per cent. on December 31, 1940, or by means of a sinking fund of not less than £15,000 per 
annum as from December 31, 1921, to be applied by drawings at the same price, or in the event 
of liquidation for reconstruction or amalgamation, also at the same price, while the company 
may redeem the stock in the open market at any time. At June 30, 1921, there were aiso— 
a mortgage of £8,000; and a loan of £338,850. 

The accounts are made up annually to June 30, and submitted in November or December. 
No dividend yet, but interest charges have been met to date. The output of coal now is about 
10,000 tons per month. At June 30, 1921, there was a debit to revenue account of £83,368, 
including a deficiency of £56,753 brought down; at that date preliminary expenses figured in 
the balance sheet as an asset for £15,935. Voting power, one vote for every share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in multiples of £1, smallest holding allowed, £20, Telegraphic address, Estates, Coventry. Telephone 
number, 259, Coventry. Latest price of debenture stock, 68. 


Wath Main Colliery Company, Limited.— Directors: C. H. Moss (Chairman), H. B. Nash, 
D. M. Nicholson, G. Shaw and T. Shaw. General Manager: G. H. Ashwin. Secretary: W. A. 
Bownas. Office: Wath-upon-Dearne, near Rotherham.—The company was registered May 25, 


—— 
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1900, to acquire shares of the Wath-upon-Dearne Main Colliery Company, Limited, registered in 
January, 1876. In October, 1917, 250,000 additional ordinary shares were created, and the authorised 
capital is now £500,000 in shares of £1, £100,000 being in 53 per cent. cumulative preference, 
having a priority also as to capital, and £400,000 in ordinary, and £92,500 preference and £275,000 
ordinary have been issued and called up, including 137,500 ordinary shares issued in November, 1917, 
as a bonus to the ordinary shareholders in the proportion of one new share for each old share. 

The accounts are made up annually to December 31, and submitted in March. For 1908 the 
ordinary shares received 15 per cent. ; for 1909, 1910 and 1911, 10 each time ; for 1912, 20; for 1913, 40; 
for 1914, 20; for 1915, 25; for 1916, 40; for 1917, v&?, with in addition a bonus of 100 per cent., 
which was capitalised as stated above; for 1918, 164; and for 1919 and 1920, 20 (free of tax), On 
account of 1921 5 per cent. was paid in September. Dividends on the ordinary shares are paid free of 
income tax. The preference dividend is paid on January land July 1. Reports are not published, 
but this notice has been officially revised. Voting power, one vote for every ordinary share, and one 
vote for every five preference shares, if the dividend thereon is in arrear for more than six months. 
Director’s qualification, 2,500 shares, half to be in ordinary. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Dearne, Wath-on-Dearne. Telephone numbers, 28 and 123, Mexbro. Latest 
. prices—ordinary, 13; preference, 15s. 6d. 


Weardale Steel, Coal and Coke Company, Limited.— Directors: Capt. J. E. Rogerson (Chairman), 
Rt. Hon. Vise. Furness (Deputy-Chairman), G. S. Barwick, Sir J. S. Barwick, Bart., J. H. B. Forster 
(Managing Director), E. L. Pease and J. Wood. Acting Secretary: W. Naylor. Registered Office: 
Tudhoe Iron Works, Spennymoor.—The company was registered September 28, 1899," to take over 
the business of the Weardale Iron and Coal Company, Limited, registered July 23, 1863. 

The authorised capital is £900,000 in shares of pl £500,000 being in preferred ordinary shares 
and £400,000 in deferred ordinary shares. The preferred ordinary have priority as to capital, and 
after repayment of the deferred ordinary they are to take one-half of the surplus assets; they also 
rank first for cumulative dividends at the rate of 6 per cent. per annum, and are to take one- 
half of the residue of the profits after payment of a non-cumulative dividend of 6 per cent. 
on the deferred ordinary. All the preferred ordinary and £225,000 of the deferred have been 
subscribed and called up. There is also 4 per cent. perpetual debenture stock for £400,000 (being 
the total authorised), which was issued at par, and of which £112,698 is held by the company ; the stock 
is secured by a first mortgage on the freehold, copyhold and leasehold properties, has interest payable 
May 1 and November 1, and in the event of a voluntary liquidation it is to be paid off at the average 
selling price for the six months preceding liquidation, not being less than 110 per cent. 

The accounts are now made up annually to September 30, and submitted in November. For each 
of the five years to 1919-20 the preferred ordinary received 12 per cent., and the deferred ordinary 193 
per cent. ; and for 1920-21 both classes received 6 per cent. Reserve fund, £380,000; carried forward, 
£55,786. There is a contingent liability in regard to a guarantee respecting int-rest and redemption of 
£255,300 first debentures issued by the Cargo Fleet [ron Company, Limited, secured by second charge 
on the Weardale Company’s assets, and a contingent liability under agreement for purchase of shares. 
The preferred ordinary dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of capital. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Weardale, Spennymoor, Telephone numbers 51 and 52, Spennymoor. The company is 
quoted in the official list. Latest prices—preferred ordinary, §; deferred ordinary, +§; debenture 
stock, 56. 


Wearmouth Coal Company, Limited.— Directors: Lt.-Col. H. M. Stobart (Chairman), Capt. Sir 
©. W. H. Morrison-Bell, Bart., Sir J. J. Dobbie, Kt., E. G. Fenwick, Right Rev. Bishop Fisher, D.D., 
H. G. Stobart, Rev. T. L. T. Fisher and M. W. Parrington. Secretary: J. P. Wilkinson. Office: 
Wearmouth Colliery, Monkwearmouth, Durham.—The company was registered April 28, 1896, to take 
over the business of the Wearmouth Coal Company, Limited, registered January 1, 1878. The 
authorised capital is £612,800 in shares of £5, £312,800 being ordinary, and £300,000 5 per cent. cumu- 
lative preference, with a priority also as to capital. Of the ordinary capital £312,000 has been sub- 
scribed, and £286,000 paid up, 52,000 shares being fully paid, and 10,400. having £2 10s. paid ; and of 
the preference £237,200 had been issued and paid up. There is also 5 per cent. debenture stock for 
£357,500, part of £500,000 authorised. The accounts are made up annually to December 31, and 
submitted in March. The accounts are not now published, but this notice has been officially 
revised. Voting power, one vote for each share of either class. Director’s qualification, £5,000 in 
shares of either class. Transfer form, common; fee, 2s. 6d. per eed. Telegraphic address, Colliery, 
Sunderland. Telephone number, 1643, Sunderland. 


Welsh Navigation Steam Coal Company, Limited.—Directors: Sir A. Mitchelson, Bart. (Chair- 
man), Viscountess Rhondda (Deputy-Chairman), H. 8. Berry, Maj. F. 8. Cartwright, L. F. Davis, 
D. Hannah, Sir D. LR. Llewellyn, Bart., and Sir L. W. Llewelyn, K.B.E. Secretary: J. F. Davies. 
Office: Cymric Buildings, West Bute Street, Cardiff.—The company was registered February 21, 1906. 
The authorised capital is now £750,000, £200,000 being 73 per cent. cumulative preference shares of 
£1, and £450,000 ordinary shares of 5s. (formerly of £10, but subdivided in January, 1920), and 
£100,000 of the preference and all of the ordinary have been subscribed, and £650,000 paid up, the 
preference shares having 10s. per share called and the ordinary being fully paid. The preference 
shares were created and issued in March, 1919. ‘There are also 5 per cent, debentures for £62,500, 
repayable by annual drawings between 1919 and 1926. : 

The accounts are made up annually to December 31, and submitted in March or April. For the 
period of fifteen months to Vecember 31, 1919, a dividend of 7 per cent. was paid ; and for the year 
1920, 10 free of income tax). General reserve, £10,000; reserve for depreciation, £47,528; carried 
forward, £107,089, after taking credit for Coal Award for twenty-one months to date. A dividend 
of 5 per cent. on the ordinary shares for 1921 was announced in February, 1922. The preference 
dividend is payable in January and July. 

Voting power, one vote for every share of either class, but preference shareholders are only entitled 
to vote under special circumstances, Director’s qualification, £1,000 in shares of either class. Transfer 
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form, common ; fee, 2s. 6d. Telegraphic address, Coedely, Cardiff. Telephone number, 4600, Cardiff. 
Latest prices—ordinary, 2s. 9d. ; preferenze, 5s. 


Wemyss Coal Company, Limited.—Dzirectors: J. Gemmell (Chairman), A. Bowman, Dr. A. 
Drysdale, J. Moffat and Capt. M. J. Wemyss. Secretary: R. Anderson. Office: East Wemyss, 
Fife. Sales Office: 116, Hope Street, Glasgow.—The company was registered March 17, 1894, to 
acquire, work and develop certain coal-fields situated on the Wemyss estate in the county of Fife. 
The authorised capital is £300,000, half being 6 per cent. cumulative preference shares of £10, with 
a priority as to capital, and half ordinary shares of £100, and the whole amount has been subscribed 
and paid up. The accounts are made up annually to September 30. For 1907-8 the dividend was 
15 per cent. ; for 1908-9, 1909-10 and 1910-11, 10 each year; and for 1911-12, 20. Later dividends 
have not transpired. Reports are not published, but this notice has been officially revised. Voting 
power, one vote for each preference share and 10 votes for each ordinary share. Transfer form, 
common; fee, 2s. 6d. Telegraphic addressses—Coal, East Wemyss ; Seacoal, Glasgow. Telephone 
numbers—22 Dysart; 2402 (Central), Glasgow. 


Wemyss Collieries Trust, Limited.—Directors: Capt. M. J. Wemyss (Chairman), Dr. A. 


Drysdale, J. Gemmell and W. M. Miller. Secretary: J. Edmond. Office: East Wemyss, Fife.— | 


The company was registered October 2, 1897. Early in 1992 800 preference shares were redeemed, 
and the authorised capital is now £492,000 in shares of £10, £242,000 being 5% per cent. cumula- 
tive preference (formerly 44 per cent., with a contingent 13 per cent.), £120,000 preferred ordinary 
and £130,000 deferred ordinary. As between themselves the preferred ordinary shares rank before 
the deferred ordinary for non-cumulative dividends of 5 per cent., any surplus, subject to certain 


prior burdens, going to the deferred ordinary. -The preference shares have a priority as to capital. 


The whole of the capital has been subscribed and called up, the preferred ordinary and deferred 
ordinary shares having been created towards the close of 1898 by the conversion thereinto of 25,000 
ordinary shares. There is also £105,728 of debenture stock (outstanding balance of £200,100), which 
is secured by a trust deed, carries 33 per cent. interest, payable May 15 and November 11, and 
redeemable at 106 per cent. at any time (now) on three months’ notice by the company, out of a 
cumulative sinking fund from profits of £3,000 per annum. 

The accounts are made up annually to November 11, and submitted in January. For 1907-8 
181 per cent. was paid on the deferred ordinary shares; for 1908-9 and 1909-10, 14 each year; for 
1910-11, 153; for 1911-12, 223; for 1912-13, 39; for 1913-14 and 1914-15, 10; for 1915-16, 30; for 
1916-17, 10; for 1917-18, 25; for 1918-19, 30; for 1919-20, 25; and for 1920-21, 125. Debenture 
stock sinking fund, £94,272; reserve funds, £96,636; carried forward, £1,493. The preference 
and preferred ordinary dividends are paid half yearly. Voting power, one vote for each share. 
Director’s qualification, £1,000 of shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is 
transferable in amounts of not less than £10. Telephone number, 16 Dysart. 


West Canadian Collieries, Limited.— Directors: A. Wicart, of Lille (Chairman); E. Ory, of 
Lambersart, France (Vice-Chairman), J. Charbonnier (Vice-Chairman in Canada), HE. Carlier-Kolb 
(Lille), J. Cavrois (Roubaix), R. Dandurand (Canada), E. Decoster (Lille), Baron de la Grange O’Tard 
(Paris), Hon. R. Lemieux (Ottawa), E. Rasson (Roubaix) and H. M. Kersey, D.S.O. Secretary: W. F. 
Prior. Office: 3, London Wall Buildings, E.C.2.—The company was registered April 2, 1903, and in 
1904 absorbed the United Coal Fields of British Columbia, Limited. The properties (approximately 
15,410 acres in extent, and all except 1,100 freehold) are situated in the Alberta district of Canada. 
The authorised capital is £720,000 in shares of £1, of which £680,518 has been subscribed and called up. 
The company had borrowing powers for £300,000, fully exercised by the issue of 6 per cent. first 
mortgage debentures, the outstanding balance of which (£79,320) was repaid on September 1, 1921. 

The accounts are made up annually to December 31, and submitted in July. Three collieries 
are in operation, 50 coke ovens have been built, and the collieries have been connected by a 
branch line with the Canadian Pacific Railway. For 1912 the coal output was 456,768 tons; for 
1913, 598,169 tons; for 1914, 428,172 tons; for 1915, 342,701 tons; for 1916, 535,879 tons; for 
1917, 474,869 tons ; for 1918, 767,989 tons; for 1919. 537,270 tons (a strike of miners having lasted for 
about three months) ; and for 1920, 756,640. For 1912 there was a profit, after providing for debenture 
interest, of £38,132, reducing a debit balance brought duwn to £18,959; for 1913 there was a profit 
after meeting debenture interest, of £20,861, converting the debit balance brought down into a credit 
of £1,894, which in 1914 was increased to £11,282, in 1915 to £12,248; in 1916 to £13,684; and in 
1917 reduced to £11,622, after setting aside £13,220 for special depreciation. In respect of 1918, after 


writing off £27,764 for development, and £65,200 for depreciation on the value of the properties and 


installations, and deducting a payment of £29,200 in settlement of arrears of payments to the debenture 


sinking fund, a dividend (the first) of 5 per cent. was paid; for 1919, 64; and for 1920,10. Reserve — 


for new works, £47;548; reserve for eventual losses and taxes, £44,799; surplus on debentures 
purchased under par, £30,088; carried forward, £9,644, after appropriating £40,0U0 to special reserve 
in respect of depreciation of coke ovens and railway.’ The assets at December 31. 1920, included 
discounts and expenses of debenture issue, £19,332. At that date the properties, costing £1,171,685, 
had been written down by £340,939. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, up to 10 shares, 6d.; 11 to 20 shares, 1s. ; and over 20 shares, 2s. 6d. Telegraphic 
he Keepership, Ave, London. Telephone number, 8942 London Wall. Latest price of shares, 

S. 


West Hallam Colliery Company, Limited.—Dzirectors: F. N. Smith (Chairman), Mrs. F. N. 


Smith, Mrs. V. E. Clutterbuck, J. B. Wheeler and G. Gregory. Secretary: J. H. Mosley. Office: 


West Hallam, Derbyshire.—The company was registered September 26, 1895. The authorised 
capital is £120,000 in shares of £10, of which £105,000 has been subscribed and paid‘up. No 
further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Weallam, Ilkeston. Telephone number, 79, Ilkeston, 
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Western Dominion Collieries, Limited.—Directors: H. Sutherland (Chairman), R. J. Mac- 
kenzie (Deputy-Chairman), A. H. Coneybeare, H. W. Harding (Secretary) and T. R. Billett—the 
Chairman, Deputy-Chairman and the last mentioned being all of Winnipeg. Ovfice: Orient 
House, New Broad Street, E.C.2. Canadian Office: 309, Paris Building, Portage Avenue, 
Winnipeg.— The company was registered May 23, 1906, to take over as a going concern, 
as from March 1, 1906, the properties owned by the Souris Coal Mining Company, Limited, 
of Winnipeg, covering an area of 2,920 acres, and situated four miles from Bienfait, in the 
province of Saskatchewan, and the entire control of an adjacent company has since been acquired. 
The authorised capital is £200,000 in shares of £1, of which £180,000 has been subscribed, 
and all but 15s. per share on 407 shares paid up. In May, 1906, subscriptions were received 
through the Bank of Montreal, 47, Threadneedle Street, E.C.2, towards an issue of £100,000 
6 per cent. first mortgage debentures of £100 each, at 98 per cent., and the whole amount 
was allotted ; the debentures are secured by a first mortgage on the freehold properties, railway, 
&c., have coupons payable January 1 and July 1, and are to be redeemed at 102 per cent. within 
a period of twenty-five years from July 1, 1912, by annual drawings in June (see below), but the 
company has reserved the right to redeem all or any of the debentures at any time by purchase 
in the market at or under 102. Amount of debentures outstanding, £79,000. 

In order to further develop the property, the directors in October, 1916, with the consent of 
the debenture holders, decided to postpone the payment of the sinking fund on the bond issue for 
1916 and 1917, amounting to £4,600, and in consideration of such postponement the directors under- 
took to redeem the £4,600 of debentures during the years 1918 to 1922 inclusive at an extra premium 
of 1 per cent. in respect of each year during which the postponement took effect. This arrangement 
will not affect the regular drawings to take place in the years 1918 to 1922. 

The accounts are made up annually to April 30, and those for 1919-20 were submitted in March, 
19¥1. There has so far been no dividend on the shares, but debenture interest has been paid to date. 
Credit to profit and loss at April 30, 1920, £32,979, including a credit of £25,118 brought down. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. The debentures are to bearer, but may be registered, and such may be again 
made payable to bearer, the fee being 2s. 6d. for either operation, with, in addition, the stamp duty in 
exchanging from registered to bearer. Telephone number, 24 London Wall. The debentures are 
quoted in the official list ; latest price, 605. 


Westport Coal Company, Limited. — Head Office: Dunedin, New Zealand. London Agents: 
R. T. Turnbull and Co., 4, Lloyd’s Avenue, E.C.3.—The company was registered December 2, 1881, 
under the New Zealand Companies Act, to acquire the property of the Westport Colliery Company, 
Limited, consisting of two leases, covering an area of 5,451 acres, situated on the west coast of 
the Middle Island of New Zealand. In 1910 each share of £5 was subdivided into five shares of 
£1; late in 1913 the capital was increased by the creation of 100,000 shares, and. the authorised 
capital is now £500,000 in shares of £1, of which £450,000 has been subscribed and paid up, 2s. 

per share having in 1911 been applied to capital, partly from the reserve fund, while at the close 
of 1913 50,000 shares were distributed as a bonus in the proportion of one share for every eight shares 
held, the necessary amount being withdrawn from the insurance, contingency and reserve funds. 

The accounts are now made up annually to September 30, and submitted in Dunedin in 
November, an interim dividend (in 1921 of 6d. per share) being paid in May. For the first half of 
1910, 3s. 6d. per share was paid (on £5 shares, with £4 10s. paid); for the second half of 1910, 
1s. 2d. per share, including a bonus of 5d. (on £1 shares, with 18s. paid), while in 1911 a bonus of 2s. 
per share was declared, partly out of the reserve fund, and applied to capital purposes, making 
the shares fully paid; for the nine months to September 30, 1911, 1s. 6d. per share was paid; for 
the year 1911-12, 2s.; for 1912-13, 2s. 6d., including a bonus of 6d. per share from the insurance 
fund, while at the close of 1913 a bonus of 125 per cent. in shares was distributed, as stated above ; 
for 1913-14 and 1914-15, 2s. each time; for 1915-16, 1s. 9d; and for the five yerrs to 1920-21, 2s., 
including a bonus ot 3d. per share from the insurance fund for 1916-17, 1917-18 and 1918-19, 6d. 
per share for 1919-20; and 3d. per share for 1929-21. Reserve fund, £2,276; insurance fund, £69,565 ; 
carried forward, £10,792. | 

Voting power, one vote for every share up to £5, one vote for every 5 shares beyond up to £100, 
and one vote for every 10 shares thereafter. Director’s qualification, 1,000 shares. There is no share 

register in London, but special transfer forms can be obtained at the London Office. Telegraphic 
' address, Zealandia, Fen, London. Telephone number, 8591 Central. 


Wharncliffe Silkstone Colliery Company, Limited.— Directors : Sir A. Mitchelson, Bart. (Chairman), 
J. S. Holmes, M.P. (Deputy-Chairman), F. C. Swallow (Managing Director), C. P. Hailey, H. M. 


_ Ingledew, Lt.-Col. H. 8S. Walker and J. Woolf. Secretary: OC. A. Towler. Office: Tankersley, near 


‘ 


Barnsley.—The company was registered May 10, 1879, and has acquired a ‘‘ substantial holding” in 
Jackson’s Stores, Limited. Theauthorised capital is now £225,000, £25,000 being 72 per cent, cumu- 
ldtive preference shares of 5s., £100,000 74 per cent. cumulative (participating up to 10 per cent.) 
preference shares of £1, both classes having a priority as to capital in the order given, and £100,000 
ordinary shares of 5s., and all of the 5s. preference and ordinary shares and £24,265 of the £1 
preference have been subscribed and paid up. There are also debentures for £4,200. 

The accounts are made up annually to December 31, and submitted in March or April. For 1915 a 
dividend of 20 per cent. was paid; for 1916, 15; for 1917, 25; for 1918, 40; and for 1919 and 1920, 
20. Reserve fund, £5,000; special reserve (coking plaat), £12,000; carried forward. £23,966. On 
account of 1921 5 per cent. was paid in October. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s 6d. Telegraphic address, Silkstone, I'ankersley. Tele- 
phone numbers, 388, Sheffield ; 33, Hoyland. Latest price of ordinary, 5s. 6d. 


Wharncliffe Woodmoor Colliery Company, Limited.—Directors : Lady Sutherland, C.B.E., Sir 
J. Hewitt, Bart., and D. J. Williams. Secretary: W. Sandy. Ojfice: The Colliery, Carlton, near 
Barnsley.—The company was registered February 26, 1833. ‘The authorised capital is now £415,680 
£10,000 being A shares of £10, ranking for 5 per cent. dividends and for priority as regards capital, and 
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£405,680 ordinary shares of £1, and all the A and £380,160 of the ordinary shares have been subscribed 


and paid up. There are also 5 per cent. debentures for £19,460, and 6 per cent. debentures for £33,900. j 
Debenture interest has been paid to date. The company being a private one, no further information is 5 
obtainable, but this notice has been officially revised. Voting power, one vote for each share, 
Director's qualification, £400 in shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, , 
Woodmoor, Barnsley. Telephone number, 65, Barnsley. “ 

& 


Whitehaven Colliery Company, Limited.—Dircctors: J. A. Jackson, M. Kennedy, C. L. MacKean, 
G. M. Ritchie and H. W. Walker. Secretary: H.C. Reynalds. Office: 51, Duke Street, Whitehaven, 
—The company was registered February 5, 1914. The authorised capital is £360,000 in shares of 
£1, of which £261,500 has been subscribed. The company is a private one, and no further information 
is obtainable, but this is official, Voting power, one vote for every share. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Coal, Whitehaven. Tele- 
phone number, 60, Whitehaven. 


Whitehaven Hematite Iron and Steel Company, Limited.— Directors : M. Kennedy Neier ; 
J. A. Jackson (Vice-Chairman), W. E. Walker, J. Huntrods, T. E. G. Marley (Managing Director), 
J. W. Pattinson and R. E, Highton. Secretary: G. H. Muriel. Office: Cleator Moor, Cumberland.— 
The company was registered March 28, 1888. The authorised capital is now £59,050, £40,000. being 
in 7 per cent. cumulative preference shares of £1, with a priority as to capital, and £49,050 in ordinary 
shares of 10s. ; and £29,840 preference and all the ordinary shares have been subscribed and naid up. ie 

In November, 1921, the North Lonsdale Iron and Steel Company, Limited, offered to exchange one ~ 
share of £1 for every two ordinary shares of 10s. each, and this offer was accepted to the extent of 
98,100 shares. : 

The accounts are made up annually to March 31, and submitted in May. For 1912-13, 1913-14 and ~ 
1914-15 the ordinary shares received 5 per cent. per annum; for 1915-16, 10; for 1916-17, 11; for 
1917-18, 10; for 1918-19, 9 ; for 1919-20, 124; and for 1920-21, 10 (free of tax). Reserve fund, £40,000 ; 
carried forward, £2,255. Reports are only issued to the shareholders; this information, however, is 
official. Telegraphic address, Cleator, Cleator Moor. Telephone number, 2, Cleator Moor. 


Whitehead Iron and Steel Company, Limited.— Directors: L. D. Whitehead (Managing Director), 
A. V. Whitehead, A. O. Whitehead, R. Booth, G. H. Latham and H. E. Olubb (also Secretary). 
Office: Deighton Iron and Steel Works, Tredegar, Mon.—The company was registered August 13, 1907, 
to acquire the business of manufacturers and converters of iron and steel of Messrs. L. D. Whitehead 
and Co.. The authorised capital is now £204,210 in shares of £1, all of which has been subscribed, and 
£153,282 10s. called up, 102,355 shares being fully pid and the balance having 10s. per shere called up. 
There are also—6 per cent. first debentures for £5,700, and 6 per cent. second debentures for £10,424, 
with interest payable in June and December. Debenture interest is paid to date. 

The accounts are made up annually to March 31, but are not published, the company being a private 
one; this notice, however, has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 1,000 shares for managing directors and 500 for others, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Whitehead, 
Tredegar. Telephone numbers, 104 and 105, Tredegar. 


Whitstable and Canterbury Coalfields, Limited.— Directors : Hon. R. James (Chairman), 8. 
Brown, W. R. Elgar, A. Farquhar and A. Woolley Hart. Secretary: E. G. Brunker. Office: 6A, 
Bedford Square, W.C.1.—The company was registered July 8, 1913, to acquire options over and 
interests in lands containing coal and other minerals. The authorised capital is £40,125, £40,000 being 
in ordinary shares of £1, and £125 in deferred shares of 1s., and £16,762 10s. of ordinary and £107 7s. 
of deferred have been subscribed, the ordinary having 15s. paid, and the deferred being fully paid. 
After the ordinary shares shall have received 100 per cent., surplus profits are to be divided equally 
between both classes. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
January, 1921. Boring operations have been in progress, but for the time being are suspended. 
At September 30, 1920, there was a debit to general expenditure of £17,339. Cash balance at 
September 30, 1920, £413; sundry debtors, nil; sundry creditors, £1,852. Voting power, one vote ~ 
for every ordinary share, and sixteen votes for every deferred share. Director’s qualification, 200 
ordinary shares, or 50 deferred shares. Transfer form, common ; fee, 2s. 6d. 


Whitwick Colliery Company, Limited.— Directors: W.H. Aysom, T. Boam, E. Brewis, Lt.-Col — 
G, A. Lewis, C.M.G., and A. Whitaker. Secretary: W. Lindley. Office : Coalville, near Leicester.—The ~ 
company was registered August 20, 1873. In 1920 pre-existing preference shares of £10 fur £30,000 
were repaid, and the authorised capital is now £155,000 in ordinary shares of £1, of which £154,600 has 
been issued and paid up. The accounts are made’ up annually to December 31, and submitted in 
February. The dividends on the ordinary shares are usually paid on August land March 1, free of 
income tax. Reports are not now obtainable, but this information is otticial. Voting power, one © 
vote for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d, — 
per transfer. Telegraphic address, Whitwick Colliery, Coalville. Telephone number, 20, Coalville. 


Wigan Coal and Iron Company, Limited.— Directors: The Rt. Hon. the Earl of Crawford aad 
Balcarres, K.T. (Chairman), W. H. Hewlett, A. M. Lamb, Capt. Hon. W. P. Lindsay, H. Sumner 
and J. F. Gillott (also Manager). Secretary: Sir T. R. Ratcliffe-Ellis. Office: Kirkless, Wigan.—The 
company was registered December 2, 1865. The subscribed capital is £2,193,100 in shares of £10, and 
£1,809,725 is paid up, 65,960 shares being fully paid, and 153,350 shares having £7 10s. paid. 

The accounts are made up annually to December 31, and usually submitted in February—those for 
the four years to December 31, 1919, were presented in February, 1920. For 1909 the dividend was 24 
per cent. ; for 1910 and 1911, 4 each year; for 1912, 6; for 1913, 7; for 1914, 3; for 1915, 8; for 1916, 
1917 and 1918, 10 each years for 1919, 9; for 1920, 10; and for 1921, 4 (free of tax). Carried forward, — 
£65,367. Dividends are paid free of income tax. =. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of — 
£5,000. Transfer form, common; fee, 2s. 6d. per deed. A husband’s attestation of a wife’s execution — 
of transfer is not accepted by the company. Telegraphic address, Kirkless, Wigan. Telephone — 
number, 636, Wigan, Latest prices—(fully paid), 74; (£7 10s. paid), 54. ; 2 


a; 


TRON, COAL AND STEEL COMPANIES. 1651 


William Cooke and Co., Limited. — Directors: H. C. Else (Chairman and Managing Director), Lieut. 
8. C. Else, A, Firth and J. W. Thompson. Secretary: J. Thornhill. Office; Tinsley, Sheffield.—The 
company was registered May 17, 1873, to take over the steel, iron, and wire-rope works of the 
firm of the same name. In order to liquidate the company’s indebtedness to the bankers, to 
purchase certain freehold land, to provide additional working capital, &c., it was decided in 1898 to 
wind up and to form a new company, which was registered November 1, 1898, under the same title ; 
in 1909 the capital was largely increased, and the authorised amount is £250,000 in shares of £1 
—£185,000 ordinary and £65,000 5 per cent. cumulative preference, the latter having also priority as 
to capital, and the whole amount has been subscribed and called up. 

The accounts are made un annually to March 31, and usually submitted in June, but those for the 
three years to March 31, 1921, were submitted together in July, 1921. For each of three years to 
1910-11 74 per cent. was paid; for each of the three years to 1913-14, 5; for 1914-15, 74; and for the 
four years to 1918-19, 10; for 1919-20, 15; and for 1920-21, 74 (free of income tax). Reserve fund, 
£69,120; special reserve, £30,850; carried forward, £8.806. The preference dividend is paid on 
March 31 and September 30. Voting power, one vote for every ordinary share, and one vote for 
every 5 preference shares. Director’s qualification, 1,000 shares, either ordinary or preference. 
Transfer form, common; fee, 2s. 6d, per deed. Telegraphic addresses—Cooke, Sheffield ; Obversely, 
London. Telephone numbers—3213 Central, Sheffield; 4251 Victoria, London. Latest prices— 
ordinary, 16s. 6d. ; preference, 12s. 6d. 

William Dixon, Limited.— Directors: T. Warren (Chairman), J. F. Fyfe-Jamieson, Dr. R. T. 
Moore, Lt.-Col. A. H. Morgan, D.S.O., and P. M. Ritchie (Managing Director). Secretary: W. Currie. 
Office: 1, Dixon Street, Glasgow.—The company was registered May 2, 1906, to acquire the cdal and iron 
business of a company of the same name registered April 3, 1873. The authorised capital is £1,000,000 in 
shares of £10, £300,000 being in 5 per cent. cumulative preference shares, having a priority in 
a winding-up for capital, and all arrears of dividend (together with a premium equal to the 
average premium at which the shares shall have been quoted on the Glasgow Stock Exchange 
for the three preceding years), and £700,000 in ordinary shares, and all the preference and £656,000 
ordinary have been subscribed and paid up, £100,000 of the preference and £650,000 of the ordinary 
having been allotted to the vendors in part payment of the purchase consideration. There is 
also 4 per cent. mortgage debenture stock for £70,400 (outstanding balance of £300,000, the 
total authorised), with interest payable February 28 and August 31, while all or any part of the stock 
may be redeemed at the option of the company at 103 per cent. at any time (now), on six months’ 
notice. After meeting debenture interest and preference dividend the company is to pay over on 
March 1 in each year (commencing March 1, 1907) a sum of not less than £15,000 per annum to be 
applied in the redemption of stock at 103 per cent. by annual drawings, and in the event of the company 
going into voluntary liquidation the stock is to be redeemed at 103, and any stock not previously 
redeemed is to be paid off on March 1, 1926, at 103. ‘*‘The company may also at any time purchase 
all or any part of the stock in the market at such price as it may think proper.” 

The accounts are made up annually to February 28, and usually submitted in May, those for 
1920-21, however, were not submitted until January, 1922. Sor the year to February 28, 1910, 5 per 
cent. was paid on the ordinary shares ; for 1910-11, 74; for 1911-12, 5; for 1912-13, 74; for 1913-14 
and 1914-15, 5 each year; for 1915-16, 1916-17, 1917-18 and 1918-19, 74; for 1919-20, 10; and for 
1920-21, 5 (free of income tax). Special reserve fund (for dividends on preference shares), £45,000 ; 
ordinary reserve fund, £85,000 ; renewals fund, £10,000 ; suspense account (for war profits taxation 
and income tax), £167,700; carried forward, £38,024. The preference dividend is paid May 1 and 
November 1. 

Voting power, one vote for every ordinary share. Director’s qualification, 300 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Calder, Glasgow. Telephone numbers, 
7630, 7631 and 7632 Central, Glasgow. Latest prices—preference, 543; debenture stock, 90. 

William Jessop and Sons, Limited.— Directors: Sir A. J. Hobson (Chairman), Sir Hallewell 
Rogers E. Manville, M.P., P. Martin, W. L. Baylay, G. G. Coppel and 8. J. Robinson. Secre- 
tary (pro tem.): E. E. Maidment. Ofice: Brightside Works, Sheffield.—The company was registered 
December 14, 1875, to take over the business of the firm of this name as ironmasters, smelters, 
engineers, ironfounders, steel manufacturers, &c., and in August, 1919, control was acquired by the 


- Birmingham Small Arms Company, Limited. 


The authorised capital] is £600,000 in shares of £5, £200,000 being 54 per cent. cumulative preference 
shares, ranking also for priority as to capital, but without further participation, and £400,000 ordinary, 
and £100,000 of preference and £384,350 of ordinary have been subscribed, and £407,480 called up, the 
preference being fully paid, and the ordinary having £4 per share called. The sum of £2,640 has been 
received in advance of calls. There are also 44 per cent. debentures of £100 each for £43,300, out- 


_ standing balance of £200,000 issued and authorised, with interest payable January 1 and July J, and 


the principal repayable (now) at any time at par, on the company giving six months’ notice. 

The accounts are now made up annually to October 31. Reports are not now published, but 
this notice has been officially revised. Voting power, one vote for each share, but the preference 
shares only vote under special circumstances. Director’s qualification, 300 shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Jessops, Sheffield. Telephone 
number, 152, Sheffield. Latest price of debentures, 61. — 


Wilsons and Clyde Coal Company, Limited.— Directors: R. M. Wilson (Chairman), Maj. W. B. 
Rankin, H. Telfer, W. H. Telfer and Sir J. R. Wilson, Bart. Secretary: J. Brown. Office; 75, 
Bothwell Street, Glasgow.—The company was registered July 14, 1876, as the Clyde Coal Company, 
Limited, and early in 1892 took over the business of Mr. John Wilson, of Glasgow, the name being 
then changed as above. In August, 1916, the capital was increased by the creation of 90,000 ordinary 
shares, which were distributed amongst the ordinary shareholders in the proportion of one new share 
for every two held, a contingency account of £9v,000 being utilised for this purpose, and in March, 


1920, a further 135.000 ordinary shares were created. The authorised capital is now £455,000 in 


shares of £1, £405,000 being in ordinary shares, and £50,000 in 7 per cent. cumulative preference, 
the latter ranking also for priority as to capital, and the whole amount has been issued and called up. 
The accounts are now made up annually to February 28, and submitted in May, For the year 
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to August 31, 1911, 134 per cent. was paid; for 1911-12 and 1912-13, 25 each time; for 1913-14, 15; 
for 1914-15, 224; and for 1915-16, 25, while in August, 1916, a bonus of 50 per cent. was distributed 
in shares provided from a contingency account. In respect of the six months to February 28, 1917, 
25 per cent. (actual) was paid; for the year 1917-18, 25 per cent, (less income tax) was again paid 
for 1918-19, 25 (free of tax) ; for 1919-20, 25 (less tax) ; and for 1920-21, 10 (less tax). Reserve fund, 
£135,000 ; carried forward, £8,525, as against £77,563 brought down. No interim dividend was paid 
on the ordinary shares on account of 1921-22. The preference dividend is paid in April and November. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shares, 
of which at least three-fourths must be ordinary and one-fourth may be preference. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Elcoal, Glasgow. Telephone number, 9546, 
Glasgow. Latest prices—ordinary, 37s. ; preference, 19s, 


Windsor Steam Coal Company (1901), Limited.— Directors: W. N. Lewis (Chairman), T. Griffiths, 
E. R. Insole and W. H. Mathias. Secretary: F. A. Barrass. Office: 3, Bute Crescent, Cardiff. 
—The company was registered June 27, 1901. The authorised capital is £375,000 in shares of 
£1 (formerly of £10, but subdivided in May, 1920), £100,000 being in 10 per cent. cumulative first 
preference shares, having also priority as to capital, and participating pari passu with the ordinary 
shares in surplus profits after paying 10 per cent. on the latter, £125,000 in 6 per cent. cumulative 
preference, and £150,000 in ordinary; £74,930 of the 10 per cent. preference, all the 6 per cent. 
preference, and £100,000 of the ordinary have been subscribed and paid up. There are also—d 
per cent. first mortgage debenture bonds of £100 each for £125,000, with interest payable January 
1 and July 1, and the principal repayable by annual drawings at 105 per cent., while it is provided 
that the surplus profits, after payment of the preference dividends, shall be applied—as to 3 per 
cent. on the amount of the debentures towards forming a fund for their redemption, and that the 
dividend on the ordinary shares shall be limited to 10 per cent. until a fund amounting to £60,000 
has been accumulated for the redemption of the debentures ; and a banker’s loan of £11,627, secured 
by acharge on £12,070 5 per cent. War loan. 


The accounts are made up annually to June 30, and submitted in August. In respect of 1915-16 
four years’ dividend was paid on the 10 per cent. first preference shares ; for 1916-17 and 1917-18, one 
year’s dividend was paid each time; for 1918-19, two-and-a-half years’ dividend (thus clearing off 
arrears), while four years’ dividend was paid on the 6 per cent. preference shares ; in respect of 1919-20 


ee ee 


the 10 per cent. first preference dividend was paid, and ten years’ dividend on the 6 per cent. preference | 


shares ; and in respect of 1920:21 the dividend on the first preference shares was again paid, and four 


years’ dividend on the 6 per cent. preference shares, leaving the dividend on those shares in arrear as ~ 


trom July 1, 1919. Carried forward, £7,625, against £9,394 brought down. 


Voting power, one vote for every share of either class. Director’s qualification, 50 shares of ; 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Insoles, Cardiff. Telephone © 


number,.253, Cardiff. Latest prices—ordinary, 12s.; 10 per cent. preference, 19s. 6d.; 6 per cent. 
preference, 15s. ; debentures, 553. 


Wingham and Stour Valley Collieries, Limited.— Directors: Sir J. Dewrance, K.B.E.,S. D. Greig 
and W. P. Studholme. Secretary: T. A. Bowman. Office: Castle Hill House, Dover.—The company was 


registered February 9, 1911, and owns coal-bearing lands in East Kent selected from areas of the Kent — 


Coal Concessions, Limited, and the South Eastern Coalfield Extension, Limited. The authorised capital 


is £550,000, £548,750 being in participating preference shares of 10s., and £1,250 in deferred shares of 1s. — 


The preference shares are entitled to a preferential dividend of 10 per cent. in each financial year, and 


to 50 per cent. of any surplus divisible profits, the remaining 50 per cent. belonging to the deferred. Of — 


the preference shares £100,003 10s., and all the deferred shares, have been subscribed and called up, — 


The accounts are made up annually to June 30, and submitted in December. Oredit to profit and — 


loss at June 30, 1921, £269. In their report, submitied in December, 1921, it was siated that the 


directors had on behalf of the company and ics allied companies, entered into an agreement for the © 


sale of certain leases and options. Cash balance at June 3u, 1921, £5,687 ; sundry debtors, £1,502 ; — 
sundry crediiors, £502. Voting power, one vote for every preference share, and ten votes for 
every deferred share; on the question of an increase of capital the voting power of the deferred 


shareholders automatically increases. Director’s qualification, shares of either class to the value of - 


£200. Transfer form, common; fee, 2s. 6d. Telephone number, 561, Dover. 


Witbank Colliery, Limited.—Zondon Committee: N. E. Munns, G. §. Fort, C.B.E., and J. L. © 


Siddall. London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2, 


Head Office : Johannesburg, South Africa.—The company was registered in September, 1896, under © 
laws of the Transvaal, and owns a freehold property about 8,815 acres in extent, including the 


townships of Witbank and Witbank Extension, situated in the Middelburg district of the Transvaal. 
In March, 1920, 140,000 new shares were created, which were distributed to the shareholders as a — 
bonus out of undivided profits in the proportion of two new shares for every three shares held. — 
The authorised capital is now £350,000 in shares of £1, all of which has been subscribed and paid up. 


The accounts are made up annually to August 31, and submitted in Johannesburg in January. — 


For 1908-9 25 per cent. was paid, for 1909-10, 1910-11 and 1911-12, 30 each year; for 1912-13 and — 
1918-14, 25; for 1914-15, 20; for 1915-16 and 1916-17, 25; for 1917-18, 274; and for 1918-19, 30, — 


while in March, 1920, a bonus of two new shares for every three held was distributed out of undivided 
profits, For 1919-20 223 per cent. was paid, 125 per cent. on a capital of £210,000 and 10 per cent. — 
on £350,000 ; and for 1920-21, 325 per cent. on the capital as it now siands. Share premium account, — 


£10,412; carried forward at August 31, 1921, £108,702. On account of 1921-22 10 per cent. has been ~ 


declared, payable early in April, 1922. Dividends are paid in London about six weeks after declaration. 


Voting power, one vote for each share. Director’s qualification, 100 shares. A register of shares 


is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 or part of 100 
shares. Telephone numbers, 1455 and 1456 London Wall. Latest price, 35s. 4 


Wolfhill Collieries, Limited.—Directors: J. J. Parkinson (Chairman and Managing Director), 


> 


T. P. Morrissey, J. MacVeagh, M.P., H. Ellerslie Wallace, F. S. Myerscough, P. W. Shaw, J.P. | 
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Cuffe, W. F. Power, T. A. O’Gorman and T. J. Fleming. Secretary: A. Wright, C.A. Office : 40-1 
Dame Street, Dublin.—The company was registered May 6, 1921, to acquire a colliery property 
covering an area of about 10,066 acres situate at Gracefield, and Modubeagh, Wolfhill, Queen’s County 
Ireland. The authorised capital is £160,000 in shares of £1. of which £145,941 has been issued and 
called up, including 100,000 shares issued credited as fully-paid. 

The accounts are to be made up annually. Voting power, one vote for every share. 
qualification, shares to the nominal value of £300. Transfer form, common ; fee, 2s. 6d. 


Workington Iron and Steel Company, Limited.—The preference and ordinary share capital is 
held by the United Steel Companies, Limited. 


Wrexham Colliery Company, Limited.—Directors : H. D. Dennis, E. Prescott and S. Willcox. 
Office : Wrexham.—The company was registered August 20, 1921, with a largely reduced capital to 
acquire the Wrexham and Acton Collieries Company, Limited, registered December 9, 1863. The 
authorised capital is £60,000 in shares of £1, of which to November 10, 1921, £51,023 had been 
subscribed and called up. No information is obtainable from the company, but this notice has been 
revised from documents filed at Somerset House. Voting power, one vote for each share. Director’s 
qualification, £2,000. Transfer form, common ; fee, 2s. 6d. 


Wynnstay Collieries, Limited.—Secretary : G. N. Mayes. Office : Ruabon, Denbigh.—The company 
was registered June 28, 1889, and leases a property situated in Denbighshire. The authorised capital 
is £72,004, £41,994 being in A shares of £6, and £30,010 in B shares of £10, and to December 31 
1918, all the A shares had been issued and paid, but none of the B had been allotted ; at- that date 
there were also—5 per cent. prior lien debentures for £12.700; 5 per cent. first debentures for £27,400 : 
and 6 per cent. second debentures for £8,000. On December 3, 1906, Mr. H. G. Godfrey-Payton of 
Warwick Castle Estates Offices, Warwick, was appointed receiver and manager, and was still acting at 
December 31, 1921. No information is obtainable from the company, but this notice has been revised 
from documents filed at Somerset House. 


Yorkshire Iron and Coal Company, Limited.— Directors : J. L. Booth (Chairman), G. M. Ritchie 
(Deputy-Chairman), F. H. Booth, H. Ellison, Jun., and A. Smallwood. General Manager and Secretary: 
A. B. Fraser. Assistant Secretary: G. J. B. Spence. Office: West Ardsley Collieries, Tingley, Wakefield. — 
The company was registered March 19, 1901, to acquire the business and properties of the West Yorkshire 
Iron and Coal Company, Limited, registered June 16, 1866. The authorised capital is £300,000 in 
shares of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, and 
half ordinary, and £120,000 of preference and all the ordinary have’ been subscribed and called 
up, but of the latter 500 shares have been surrendered to the company. There are also—44 per cent. 
first mortgage debenture stock for £67,660 (outstanding balance of £150,000 authorised and issued) 
allotted at par, and secured by a first mortgage on the freehold and leasehold properties, has 
interest payable January 1 and July 1, while the principal is repayable at the expiration of 
thirty years from January 1, 1901, by the operation of a sinking fund of (now) £3,436 per annum 
(suspended, however, for four years from 1907 to 1910 inclusive, in order to assist the directors to 
carry out a scheme for the improvement of the plant, and on resumption was increased from £2,675 to 
£3,436) ; and loans, partly secured by an issue of debentures, for £23,154. 

The accounts are made up annually to December 31, and submitted about June. There has been no 
dividend on the ordinary shares since or in respect of 1902, and the preference dividend fell into 
arrear (see below), as from June 30, 1903, while from and including 1907 to 1910 the sinking fund 
of the debenture stock was-suspended as stated above. After meeting the debenture service for 
the year and loan interest there was a debit to profit and loss at December 31, 1911, of £31,107 
which in 1912 was increased to £32,259; in 1913 reduced to £21,255; in 1914 increased to £27,828 : 
in 1915 to £30,797; in 1916 reduced to £24,552; in 1917 the debit balance brought down was 
converted into a credit balance of £8,465; which in 1918 was further increased to £26,392; and in 
1919 to £42,034. In August, 1920, five years’ arrears of preference dividend was paid, and out of the 
profits of 1920 further three and a half years’ arrears were paid off in July, 1921, leaving arrears on 


Director’s 


_ these shares as from January 1, 1912. Debenture stock redemption fund, £5,982; depreciation fund 


for ironworks, colliery and plant (standing at £623,912), £100,000; insurance fund, $3,134 ; carried 
forward, £48,106. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples 
of £1. Telegraphic address, Ironmasters, Morley. Telephone number, 37, Morley. The ordinary 
and preference shares are quoted in the official list. Latest prices—ordinary, 4; preference, 1; 
debenture stock, 823. 3 
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Mining, Exploration and Smelting Companies, 


Under the provisions of the Union of South Africa Stamp Duties Act No. 30, 1911 (which came into force 
on July 1, 1911) all transfers of companies registered in the Union of South Africa must bear (in 
addition to the British Government stamos) adhesive stamps at the rate of 1s. per £100 (or part 
thereof) of the consideration money. 


Aabada Trust, Limited.— Directors: W. Blount, J. P. Kent-Jones and F. Seguin. Secretary: 
N. C. L. Cox. Business Office: 80, Gracechurch Street. E.C.3. Registered Office and Transfer Office : 
39, Wood Street, E.C.2.—The company was registered May 24, 1912, and carries on a trust and 
finance business, principally connected with electrical and engineering undertakings. It absorbed the 
assets of two development companies (Santa Gertrudis South, Limited, and Ashanti and Gold Coast 
United, Limited) operating in Mexico and West Africa, and the mining properties and various con- 
cessions in South Africa, West Africa, Rhodesia, West Australia, &c., acquired by the trust in 
1912 still form part of the company’s assets. The authorised capital is £130,000 in shares of 
5s., of which £86,015 5s. has been allotted and paid up, the shares having been issued with 4s. eredited 
as paid. 

Accounts for the fifteen moaths to March 31, 1919, were submitted in August, 1919. The next 
accounts are to be made up for the twenty-one months to December 31, 1920. For the fifteen 
months to March 31, 1919, the operations resulted in a profit of £8,710, and after deducting £2,039 
expenses to December 31, 1917, there remained a credit balance of £6,671, out of which a dividend of 
5 per cent. (actual) was paid, absorbing £4,300. Cash balauce at March 31, 1919, £6,425; financial — 
participations and interests, £3,303; sundry debtors, £5,907; sundry creditors, £5,224. No later 
accounts have been received. Voting power, one vote for every share. Director’s qualification, one 
share. Transfer form, common; fee, 2s. 6d. Telephone number, 2927 Avenue. 


Abbassi (Wassau) Gold Mines, Limited.— Directors: H. St. J. Hodges (Chairman), E. A. Foster 
and H. J. Stephens (also Secretary). Ofice: 20, Copthall Avenue, H.C.2.—The company was registered 
May 3, 1901, and acquired mining properties on the Yana River, and situated near the village of 
Abbassi, West Africa, while in 1905 the Yana (Wassau) Mines, Limited, was absorbed. The 
authorised capital is £150,000 in shares of 5s., of which £134,003 has been issued and called up. 

The last accounts were for the period of four years and seven months to August 31, 1919, and were 
submitted in December. 1919. The rents on the company’s original West African property have been 
paid, preserving the rights. An agreement has been entered into to acquire two exclusive prospecting 
licences of 13 and 65 square miles, including two mining leases comprising 30 and 70 acres respectively, 
and an option to work a further exclusive prospecting licence of approximately 4 syuare miles in 
extent, all situated inthe Jarawa Valley, Bauchi Province, Northern Nigeria. Work in Nigeria has been 
started, and part of the necessary equipment supplied. An agreement has been coneluded giving the 
company the right to acquire an option over oil-bearing lands in the department of Santander, in the 
republic of Colombia. At August 31, 1919, there was a balance of London and Geld Coast expenditure 
of £5,880. Cash balance at August 31, 1919, £2,740; sundry debtors, nil; sundry creditors, £3,000 
(since repaid). No Jater information has been received. Voting power, one vote for every share. 
Director’s qualification, one share, to be acquired within two months of appointment. Transfer for 
common ; fee, 2s. 6d. ‘ 


Abbeville Gold Mines, Limited.—Directors: F. de C. Montfort (Chairman), R. Bleloch and A. 8S. © 
Elwood. Secretaries : South African and Colonial Agency, Limited. Office: 3, Londen Wall Buildings, 
E.C.2.—The company was registered August 29, 1903, to acquire 15 claims at Barberton, in the 
Transvaal. In 1919 an agreement was entered into fcr the acquisiticn of interests in gold mining 
areas on the Far East Rand, and the company now holds contracts on the miueral rights over 2,260 acres 
on the dip of the Van Ryn reef on the main syncline, South of Heidelberg. also on the mineral rights 
over 6,48U acres on the outcrop of the Van Ryn reef in the Balfour syncline, south east of Heidelberg. 
The company’s interests in Farms Barnardskop, Schikfontein and Kaffirs Kraal have been transferred 
to African Adventurers, Limited, in consideration of one-thi'd of the purchase consideration received — 
by that syndicate on the formation of any new company which may be formed to acquire and work 
the properties. The company now owns leases over 4,000 acres on Farm Driefontein and 1,672 acres 
on Farm Hertsfontein, in the Far East Rand mining district of the Transvaal. 

In July, 1919, each share of £1 was subdivided into four shares of 5s., and 520,000 additional 
shares of 5s. were created, so that the authorised capital is now £250,000 in shares of 5s., of which 
£184,000 has been allotted, and £181,458 paid up, 720,333 shares being tully-paid, 8,000 shares having 
2s. paid and 7,667 having Is. 6d. paid. 

Accounts to December 31, 1919, were submitted in October, 1920. No work is being done. Balance 
of expenditure at December 31, 1919, £15,320. Cash balance at December 31, 1919, £285; sundry 
debtors, nil; sundry creditors and loans, £3,007. No latter accounts have been received, but this 
notice has been officially revised. Voting power, one vote per share. Director’s qualification, 400 
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shares. Transfer form, common; fee, 2s. 6d. Telephone number, 549 London Wall. , 


Abbontiakoon Mines, Limited.— Directors: E. Davis (Chairman), W. A. Aikin, M.D., S. H. Ford, — 
Maj. H. L. Sapte and Earl of Verulam. Secretary: E. Price, F.C.1.8. Office: 19, St. Swithin’s Lane, ~ 
K.C.4.—The company was registered February 24, 1909, to acquire the undertakings and assets of the 


Abbontiakoon Block 1, Limited, registered February 5, 1903, and the Abbontiakoon (Wassaw) Mines, , 


Limited, registered January 22, 1901, and owns 9,550 feet along the line of reef, with a width of 7,550 
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feet, in the Wassaw district of Gold Coast Colony. The authorised capital is £800,000 in shares of 
10s., of which £636,800 10s. has been issued and paid up. ‘Options at par, in respect of which 
separate certificates have been issued, have been granted on 18,613 shares until December 31, 1922. 

The accounts are made up annually to December 31, and submitted about November. For the 
year 1914 dividends amounting to 20 per cent. were paid (free of income tax); and for 1915 5 per 
cent, was cistributed. There was then no dividend until in respect of 1920, when 5 per cent., less 
tax, was paid as an interim dividend in November. In the year 1918 the yield of gold, &c., was 
£208,749 ; in 1919, £210,630 (including £21,144 premium on gold realised) ; and in 1920, £2u0,738 (in- 
eluding £47,982 premium on gold realised), and after providing for the dividend of 5 per cent., as stated 
above, a credit balance of £82,275 hrought down was reduced to £62,440, which was carried forward. 
In 1921 gold to the value of £139,947 was obtained, and £36,328 was received as premium on goid 
realised. Cash balance at December 31, 1920, £7,544; bullion, &c., on harid, £10,977 ; sundry debtors, 
-£24,734 ; sundry creditors and loans, £40,224. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 3s. 6d. per transfer. Telegraphic address, Abbonazzo, London. Latest 
price of shares, 2s. ; 


Aber-llyn, Limited.—Ofjice: 4, Broad Street Place, E.C.2.—This company has been reconstructed 
under the title of the Ubique Investment Trust, Limited, with a capital of £25,000 in shares of 2s., one 
fully-paid share of 2s. having been issued for every two fully-paid shares of 5s. held in the old company. 


Abercrombie Copper Mines, Limited.—Mortgagees are in possession of the property in Australia, 
and the London office has been closed. fr 


Aberfoyle Slate Quarries Company, Limited.—Durectors: W. W. Gray (Chairman), E, J. Hill, 
A. MacCulloch, F.C.I.S. (Managing Director), and F. L. M. Moir. Managers and Secretaries: 
A. MacCulloch and Co. Office: 11, West Regent Street, Glasgow.—The company was registered 
August 10, 1882, to acquire properties situated in Perthshire. In 1893 the company took power to 
“quarry slate or other rock in any part of Scotland, and to deal in materials required in connection 
with the erection or repair of buildings.” The capital is £20,000 in fuily-paid ordinary shares of £10. 

The accounts are made up annually to September 30, and submitted in November or December. For 
the fourteen years to 1919-20 there was no dividend ; and for 1920-21 5 per cent. was paid, less tax. 
Reserve fund, £4,450 ; carried forward, £918, subject to corporation profits tax and income tax. Cash 
balance on September 30, 1921, £408 ; investments, £5,972; sundry debtors, £4,327 ; sundry creditors, 
£156. 

Voting power, one vote for every share up to 10, then one for every 5 shares up to 100, and one for 
every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Land, Glasgow. 


Abosso Gold Mining Company, Limited.— Directors : T. F. Dalglish (Chairman), M. Attenborough, 
D. H. Bayldon, F. H. Hamilton, Sir J. 8. Hay, K.C.M.G., and Sir W. B. Perceval, K.C.M.G. 
Secretary : T. J. Foster, F.C,1.8. Offce: 461, Salisbury House, E.C.2.—The company was registered 
June 18, 1901, to acquire a property in the Wassau district of Gold Coast Colony. The 
authorised capital is £400,000 in shares of £1, all of which has been subscribed and called 
up, but in 1904 100,000 shares (out of 250,000 originally allotted) were returned to the com- 
pany by the Taquah and Abosso Gold Mining Cumpany, conditional on £50,000 further capital 
being provided (subsequently 49,509 of these shares were allotted in exchange for debenture stock, 
and the remaining 50,491 shares were offered in November, 1909, to the shareholders at 41s. per share, 
all of which has been called up, the issue having been guaranteed for a commission of 1s. per share). 
The further capital needed was obtained by issuing £50,000 6 per cent. debenture stock at par, all of 
which has been redeemed. 

The accounts are made up annually to June 30, and submitted in December. For 1909-10 10 per 
cent. was paid; for 1910-11, 5; for 1911-12, nil; for 1912-13, 10 per cent. ; for 1913-14, nil; for 
1914-15 and 1915-16, 5 per cent. each year; for 1916-17, 1917-18 and 1918-19, nil; for 1919-20, 124 per 
cent. ; and for 192)-21, nil. In the year to June 30, 1919, the value of gold obtained was £133,275 ; 
in 1919-20, £177,735: and in 1920-2], £132,321, and, after writing off £7.966 to depreciation, Xc., 
£12,587 was carried forward, against £17,974 brouzht down. Reserve for taxes, £13,957. In the six 
months to December 31, 1921, 14,837 ounces of gold were obtained. Cash balance at June 30, 1921, 
£7,069; gold on hand, £11,686; sundry debtors, £2,322; shares in other companies, £200; sundry 
creditors and bills payable, £30,321. ¢% 

Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Abosso, Ave, London, Telephone number, 6649 London 
Wall. Latest price, 6s. 


Abu Tin Company, Limited.—Being wound up voluntarily. Liguzdator: G, D. Cahill, 8, Adam 
Street, Adelphi, W.C.2. 


Affoh Gold Mining Syndicate, Limited.—Directors:- 8. C. Clarke (Chairman), OC. B. Ewart 
and E. Wood. Secretary: KE. C. Potter. Office: 5, Fenchurch Street, E.C.3.—The company was 
registered July 12, 1910, and has acquired four properties, each about 6,000 feet square, situate on the 
Gold Coast, West Africa. The authorised capital is £60,000 in shares of £1, of which £10,000 in 
ordinary shares has been allotted and called up, and £895 in fully called preference shares, the 
latter being entitled to all divisible profits, and to have priority as to capital, until they have 
received dividends aggregating 100 per cent., when all distinction between the two classes of shares 
is to cease. An option on the property has been granted, and prospecting work is proceeding. 
No report has yet been received, but this information is official. Voting power, one vote for 
every share. Durector’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d, Telegraphic 
address, Affoh, London. Telephone number, 11695 Central. . 


Afric Corporation, Limited.— Directors: F. Gartside and J. E. Franck. Secretary; H. 8. Brown. 
Office : 24, Broad Street House, E.C.2.—The company was registered August 12, 1920, in reconstruction 
of the Consolidated Mines of El Oro, Limited (registered January 25, 1911), and owns mining claims 
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covering 490 acres at El Oro, Mexico, also a concession of approximately 20 miles of the Ancobra River, 
Gold Coast Colony. The authorised capital is £100,000 in shares of £1, of which £38,317 has been 
issued and paid up, shareholders in the old company receiving in exchange for every two old shares one 
new share credited with 17s. paid up. 

‘The accounts are to be made up annually. Prospecting operations are in progress. Voting power, 
one vote for every share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Remarque, London. Telephone number, 2990 Loudon Wall. 


African Adventurers, Limited.— Directors : D. J. Neame (Chairman) and J. Conchie. Secretary : 
F, Airris. Office : 62, London Wall, E.C.2.—The company was registered June 21, 1919, to undertake 
exploratory work and acquire interests in Africa. The company holds and has under option shares in 
gold and diamond mining companies in South Africa, and has acquired from the Abbeville Gold Mines, 
Limited, prospecting contracts, with right to purchase the mineral rights, om a portion of the Farm 
Barnardskop, 808 acres in extent, in the Balfour Syncline, 12 miles south-east of Wilgepoort, and on a 
portion of the Farm Schikfontein, and an undivided portion of the Farm Kaffirskraal, situate south-west 
of Boschoek, in the main Rand Syncline, of a total extent of 2,170 acres, on the south-eastern exten- 
sion of the Far East Rand. The authorised capital is £25,000 in shares of 5s., of which £5,315 has 
been subscribed and called up. ; 

The accounts are made up annually to December 31, and submitted in January. At December 31, 
1920, there was a debit to genera! expenditure of £366, and preliminary expenses of £1,056. Cash 
balance at December 31, 1920, £29; investments, at cost, £4,545 ; sundry debtorr, nil; sundry creditors, 
£1,340. 

Voting power, one vote for each share. Director's qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Contramine, London. Telephone number, 5213 City. 
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African and Australian Company, Limited.— Directors : J. B. Palmer (Chairman), F. W. Croucher 
and E. A. Foster. Secretary: A. H. Foster. Office: 6, Great St. Helen’s, E.C.3.—The company was 
registered April 7, 1902, in reconstruction of the West Australian Mining Company, Limited. The 
object of the company is to deal in mining properties. In March, 1920, arrangements were made to 
acquire two tin mines in Cornwall—so far (February, 1922) this deal has not been completed ; in con- 
nection with this transaction 800,000 additional shares of 2s. were created. The properties are tobe 
acquired for a consideration payable entirely in fully-paid shares, subject to the company taking over _ 
liabilities on debentures, &c., amounting to £25,000. The authorised capital is now £200,000 in shares 
of 2s., of which £19,148 10s. has been subscribed and called up. 

The last accounts were for the fourteen months to November 30, 1918, and were submitted in 
December, 1918. No dividend has yet been paid. In a circular to the shareholders regarding the 
purchase of the Cornish mines in March, 1920, it was stated that :—‘‘It is expected that one of the 
mines will be brought to the producing stage within eight months, and the other, which is of a far more 
extensive character, should be completely equipped and large reserves of ore blocked out within two 
years.” The purchase of these properties has not yet (February, 1922) been completed. To September 
30, 1918, there was an excess of expenditure over income of £3,292, and at that date preliminary 
expenses figured as an asset for £1,536. Cash balance at September 30, 1918, £50; sundry debtors 
and loans, £1,856; calls unpaid, £226; sundry creditors, £869. No later accounts have been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 1355 
Avenue. 


African Concessions Syndicate (1920), Limited.— Directors : Maj. W. A. Wills, A. H. D. Cochrane 
and W. Praeger. Secretary: 8. 8. Briggs, F.C.LS. Office : 10-12, Broad Street Avenue, E.C.2.—The 
African Concessions Syndicate, Limited, was originally registered October 4, 1895, was reconstructed — 
April 29, 1910, under the title New African Concessions Syndicate, Limited, and again on April 30, 1920, 
under the above title. The company owns the unalienated portion of the concession of the Victoria 
Falls and Transvaal Power Company, Limited, and 952 preference shares of £1 in that company. 
The authorised capital is £5,000 in shares of 2s., all of which has been issued and paid up, all the 
shares except seven having been issued credited as fully paid. 

The accounts are made up annually to June 30, and submitted in October. In the period from 
the date of incorporation to June 30, 1921, there was a revenue from ‘dividends on the preference 
shares of the Victoria Falls and Transvaal Power Company, Limited, of £66, and, after providing for 
all outgoings, there remained a credit to revenue and expenditure account of £4. Cash balance at 
June 30, 1921, £55; preliminary expenses, £153; sundry debtors, £46 ; sundry creditors, £132. e 

Voting power, one vote for every share. Director’s qualification, 100 shares, other than first 
directors. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Janitress, Phone, London. — 
Telephone number, 5409 London Wall. 


African Mines (1913), Limited.—Directors: W. H. Brown (Chairman), J. R. Campbell and ~ 
¥. Gartside. Secretary: S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered 
October 21, 1918, and is a second reconstruction of a company of practically the same name, the one 
immediately preceding this having been registered on January 19, 1909. The properties consist of 
the Aihoro concession (5 square miles) on the river Tano, Upper Wassau ; 10 square miles of freehold 
known as Affiah, on the Fiah River; 10 square miles of freehold known as Quacoe Asson, on the 
Fourah River; and the freehold gold farm Vaalkrans, in the Transvaal. The company also holds a 
one-half interest in Simpa Lands area 25 square miles lying immediately to the north of the Akoka — 
and Aheaba Mines. The authorised capital is £50,000 in shares of 5s., of which £24,112 5s. has been ~ 
allotted and called up, including 56,442 shares issued with 4s, credited as paid. ’ 


The accounts are made up annually to October 31, and those for 1919-20 were submitted in April, 
1921. A dividend (the first) of 5 per cent. was paid in April, 1921. The reconstruction in 1913 was’ 
with a view to providing funds for the exploitation of the concessions. Mining operations have 
recently been restricted to the Simpa Lands. Credit to profit and loss at October 31, 1920, £2,122 
including £1,470 brought down. Cash balance at October 31, 1920, £1,043; sundry debtors, — 
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£2,502; 5 per cent. War Loan, £11,532; mining investments, £9,292; calls in arrear, £63; sundry 
creditors, £3,920 (including £3,600 liability on mining investments). 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Cable address, Atlantean, London. Telephone number, 8214 Central. 
Latest price, 3s. 6d. 


Afrikander Proprietary Gold Mines, Limited.—Zondon Committee: E. Birkenruth, W. H. Clark 
‘J. P. Farrar and C, Schlesinger. London Secretary: J. H. Clark, F.C.1.S. London Agents: Anglo: 
French Exploration Company, Limited. London Office: 208-24, Salisbury House, E.C.2. Head Office‘ 
Johannesburg, South Africa.—The company was registered under Transvaal laws March 10, 1905, and 
the property consists of 285 claims pod 20 machine stands, situated in the Klerksdorp district of the 
Transvaal, Wolverand mynpacht of 364 claims, the freehold of a portion (about 8S acres) of the farm 
Kaflfirskraal, in the Potchefstroom district, and water rights. In 1914 the capital was reduced 
from £280,000 in shares of £1 to £44,800 by issuing four new shares of £1 for every twenty-five old 
shares, while 44,800 new shares were created, so that the authorised capital is now £89,600 in 
shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to June 30, and usualby submitted at Johannesburg about 
September. After having been suspended for about three years, development work was resumed in 
October, 1909, but has again been suspended since January, 1911, owing to lack of working capital, 
and the property remains in the hands of a caretaker. Debit to general expenditure account at June 380, 
1921, £13,739; cash balance, £9,292; sundry debtors, £390; sundry creditors, £104. Voting power, 
one vote for every share. Director’s qualification, 100 shares. A register of shares is kept jn London. 
Transfer form in London, common ; fee, 2s. 6d. per transfer of 100 shares or part of 109. Telephone 
number, 159 London Wali. 


Aheahba, Limited.— Dzrectors: F. Allen (Chairman), J. R. Campbell and W. H. Brown. Secretary : 
S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered August 22, 1919, to 
acquire from Akoko Main Reef, Limited, a gold-bearing property of 160 acres adjacent to the Aheaba 
village, in the Axim district of Gold Coast Colony. The authorised capital is £50,000 in shares of 
5s., all of which has been allotted and called up, 100,000 shares having been issued credited as fully 
paid in payment for the property. 

The accounts are made up annually to December 31, and submitted in November. Development 
operations are in progress, and the main shaft has been sunk to a depth of over 80 feet. Debit to 
expenditure account at December 31, 1920, £612, while preliminary expenses and underwriting 
commission figured in the balance sheet as assets for £2,910. Cash balance at December 31, 192i, 
£18,084 ; sundry debtors, nil ; sundry creditors, £282. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Atlantean, London. Telephone number, 8214 Central. 
Latest price, 1s. 


Akim Alluvials, Limited.—The undertaking has been amalgamated with the Goldfields of Eastern 
Akkim, Limited, and Akim Diamond Fields, Limited, under the title of Akim, Limited, and Akim 
Alluvials, Limited, is being wound up. Liquidator: A. Dangerfield, F.C,A., 56, Cannon Street, E.C.4. 


Akim Diamond Fields, Limited.—The undertaking has been amalgamated with the Goldfields of 
Eastern Akkim, Limited, and Akim Alluvials, Limited, under the title of Akim, Lim‘ted, and the Akim 
Diamond Fields, Limited, is being wound up. Liquidator : A. Dangerfield, F.C.A., 56, Cannon Street, 
E.C.4. 


Akim, Limited.— Directors: F. Allen, J.P., Sir F. M. Hodgson, K.C.M.G., and H. Higgins. 
Secretary: A. Dangerfie'd, F.C.A. Office: 56, Cannon Street, E.C.4.—The company was registered 
January 16, 1922, to acquire and amalgamate the undertakings of the Goldfields of Eastern Akkim, 
Limited (registered April 19, 1919), the Akim Alluvials, Limited (registered December 8, 1920), and 
the Akim Diamond Fields, Limited (registered April 16, 1920). The authorised capital is £500,000 in 
shares of £1, £25,000 being 10 per cent. (tax free) cumulative preference, having a priority also as to 
capital, and £475,000 ordinary. Of the capital five ordinary shares were offered for every four shares of 
5s. held in Goldfields of Kastern Akkim, Limited, one ordinary share for every four shares of 5s. held in 
the Akim Alluvials, Limited, and one ordinary share for ea:h share of £1 in the Akim Diamond 
Fields, Limited. The preference shares were underwritten on the terms that the underwriters have 
the right to subscribe for a s.milar number of ordinary shares at par until December 31, 1923, while 
the preference shareholders have the right to convert into ordinary shares on or before January 15, 
1927, cn giving not less than three months’ notice to the company. 

The accounts are to be made up annually. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Mollify, Cannon, London. Telephone number, 5150 Bank. 


Akoko Main Reef, Limited.— Directors: J. R. Campbell (Chairman), F. Allen, W. H. Brown 
and J. C. Jesson. Secretary: 8S. V. Wood. Office: 20, Bucklersbury, E.C 4.—The company was 
registered December 30, 1913, to acquire from the Akoko Gold Mines and Estates, Limited, a gold 
Mining property, one square mile in extent, situate in the Axim district of the Gold Coast Colony, 
and in 1918 took over the remaining properties of that company. The company now owns the whole 
of the Akoko concession (about 5 square miles), situate near the Ancobra River, Axim, West Africa, 
and the Supome Gold Mine, near Mansu, West Africa. In August, 1920, 200,000, and in November, 
1921, 400,000 additional shares were created, the authorised capital being now £70,000 in shares of 
1s., of which £48,036 2s. has been allotted and called up, including 34,389 shares issued in December, 
1921, at a premium of 6d. per share. 

The accounts are made up annuilly to December 31, and su>mittel in the following November. 
No dividend has yet been paid. Crushing started in February, 1914. In the year 1918 the va'ue 
of gold obtained was £12,428; in 1919, £10.616; and in 1920, £9,619 and after providing for al! 
outgoings, and writing off £1,108 for depreciation on machinery and plant, buildings, &c., there was a 
loss of £3,839, increasing a debit balance of £1,825 brought down to £5,664; an expenditure of £3,428 
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on mine development was carried to a separate account. In October, 1919, an area of 160 acres 
adjacent to the Aheaba village was sold to Aheaba, Limited, for 100,000 fully-paid shores of 5s. 
each ia that compaiy (still held). Share premium account, £4,653. Cash balance at December 31, 
1920, £2,780; sundry debtors, £1,344; sundry creditors, £1,125. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Akokogo, London. Telephone number, $214 Central. 
Latest price, 1s. 4d. 


Alaska Goldfields, Limited.—Directors: L. W. Harris (Chairman), S. Lebus and H. Sopper. 
Secretary: T. P. Patterson, F.C.1.S. Office: 28, Bishopsgate, E.C.2.—-The company was registered 
July 19, 1897, and is interested in American companies carrying pn trading and transport businesses 
in Alaska. In May, 1915, the sum of 2s. per share was returned to the shareholders; in May, 1916, 
1s. per share ; in November, 1916, 1s. 6d. per share; in May, 1917, 2s. per share; in May, 1918, Is. 
per share; in January, 1922, 4s. 8d. per share ; and in March, 1922, resolutions were passed for the 
return of 3s. 4d. per share to the holders of 250,000 issued shares, and the nominal value of all 
the shares will be reduced to 4s. 6d., when the sanction of the Court has been obtained. The authorised 
capital will then be £67,500 in shares*of 4s. 6d., of which £56,250 has been issued and paid up. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 1s. per share of 12s. 6d.) being paid in June. In respect of the eighteen months 
to December 31, 1906, a dividend of 6d. per share was paid ; for 1907 there was no distribution ; for 
1908 1s. 13d. per share was paid; for 1909, 74d.; for the five years to 1914, 6d. per share (of £1) 
each year; for 1915, a dividend of 6d. and a bonus of 9d. per share (of 18s.); for 1916, a dividend 
of 5d. per share (of 15s. 6d.) ; for 1917 and 1918, nil; for 1919, 1s. 6d. per share of 12s. 6d. ; and for 
1920 and 1921, 1s. 10d. per share (of 12s. 6d.), free of income tax. Carried forward, £578. 

Voting power, one vote for every share. Director's qualification, shares to the nominal amount of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aleutic, Stock, London. Telephone 
number, 1696 London Wall. Latest price, 7s. 10d., paid, 8s. 6d. 


Alaska Mexican Gold Mining Company.— London Agent: Exploration Company, Limited, 
24, Lombard Street, E.C.3. Head Office ; San Francisco.—The company was incorporated under the laws 
of Minnesota, U.S., in April, 1892, the liability of the shareholders being limited to the amount 
subscribed. The property is situated on Douglas Island, Alaska. The authorised capital is $1,000,000 
in shares of $5, of which $900,000 has been allotted and paid up. ‘The shares are registered 
in the name of the Registration and Security Company, and are practically equivalent to share 
certificates to bearer, being provided with coupons, which can be sold in London. 

The last accounts were for the eighteen months to June 80, 1918. In 1906 dividends amounting to 
$1.20 per share were paid; in 1907, $1.30; in 1908, $1.80; in 1909, $2; in 1910, $1.90; in 1911, 
70 cents; in 1912, $1.25; in 1913, $1; in 1914, 80 cents; and in 1915, 50 cents—no dividend since. 
Carried forward at June 30, 1918, $35,892. In 1915 the value of bullion obtained was $379,796 ; and 
in 1916, $275,022. The mine became flooded in April, 1917, and a scheme to amalgamate the company 
with the Alaska Treadwell Gold Mining Company and the Alaska United Guld Mining Company has 
consequently been abandoned. Cash balance on June 30, 1918, $56,884: sundry debtors, nil; invest- 
ments, $93,909; sundry creditors, nil. No later accounts have been received, but this notice has been 
officially revised. According to circulars issued by the London agent there was a net expenditure 
over receipts for 1919 of $21,251 ; and for 1920, of $7,661. Latest price, 6d. 


Alaska Treadwell Gold Mining Company.—LZondon Agent: Exploration Company, Limited, 24, 
Lombard Street, E.C.3. Head Office : San Francisco.—The company owns a property at Douglas Island, 
Alaska. The capital is $5,000,000 in fully-paid shares of $25, the liability of the shareholders being 
limited to the amount subscribed. 

The last accounts were for the eighteen months to June 30, 1918. For each of the two years to 
1907-8 dividends amounting to 14 per cent. were paid; for 1908-9, 11; for 1909-10, 17; for the 
nineteen and a half months to December 31, 1911, 16; for the year 1912, 13; for 1918, 20; for 1914, 
22; for 1915, 18; and for 1916, 5—none since. Carried forward at June 30, 1918, $411,575. In the 
year 1915 bullion sales realised $1,828,723 ; and in 1916, $1,337,305. The mine became flooded in 
April, 1917, and a scheme to amalgamate the company with the Alaska Mexican Gold Mining Company 


and the Alaska United Gold Mining Company has consequently been abandoned. Cash balance on 


June 30, 1918, $25,694; bullion suspense, $35,797 ; investments, $255,886 ; sundry debtors and notes 

eceivable, $411,447 ; sundry creditors, $91,697. No later accounts have been received, but this 
notice has béen officially revised. According to circulars issued by the London agent there were net 
receipts over expenditure for 1919 of $17,466 ; and for 1920 of $6,821. Coupons can be sold in London, 
Latest price, 7s. 6d. 


Alaska United Gold Mining Company.—Zondon Agent: Exploration Company, Limited, 24, Lom- 
bard Street, E.C.3. Head Office: San Francisco.—The company was formed in August, 1895, to 
acquire a property situated at Douglas Island, Alaska. The authorised capital is $1,000,000 in 
shares of $5, and $901,000 has been subscribed and paid up, the liability of the shareholders 
being limited to the amount subscribed. 

The last accounts were for the eighteen months to June 30, 1918. The first distribution was 10 per 
cent. made in June, 1905; in 1906 dividends amounting to 14 per cent. were paid; in 1907, 6 ; in 
1908, 13; in 1909, 26; in 1910, 15; in 1911, 9; in 1912, 36; in 1913, 46; in 1914, 18; in 1915, 28; and 
in 1916, 6 in February—none since. In 1915 the value of bullion obtained was $1,042,174; in 1916, 
$1,058,514; and in the eighteen months to June 30, 1918, $793,881, and after providing for all 
outgoings a credit balance of $8,902 brought down was converted into a debit of $289,022. <A portion 
of the mine became flooded in April, 1917, and a scheme to amalgamate the company with the Alaska 
Treadwell Gold Mining Company and the Alaska Mexican Gold Mining Company has consequently 
been abandoned. Cash balance on June 380, 1918, $4,131 ; sundry debtors, nil; investments, $106,327 ; 
sundry creditors, nil. No later accounts have been received, but this notice has been officially 
revised. According to circulars issued by the London agent there was a net expenditure over income 
for 1919 of $78,917 ; and for 1920 net receipts over expenditure of $60,886. Coupons can be sold in 
London. ‘Telephone number, 5911 Avenue. Latest price, 104d. 
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Amalgamated Slate Association, Limited.—Directors: H. C. Vincent (Chairman), Dr. A. B. 
Blaikie, R. G. Davies, Miss M. E. Rees, A. H. Richards (also Secretary) and R. Williams. Office: Slate 
Quay, Carnarvon.—The company was registered April 22, 1918, to acquire the properties of various 
companies, including those of the Cilgwyn Slate Company, Limited. The authorised capital is 
£50,000 in shares of £1, £10,000 being in 7 per cent, cumulative and participating preference, and 
£40.000 in ordinary, and £5,000 preference and £36,407 ordinary have been subscribed and called up. 
There are also £6,000 first and £9,000 second mortgage 5 per cent. debentures. The accounts are 
made up annually to June 30, and submitted in August. For 1919-20 and 1920-21 a d.vidend of 5 per 
cent. was paid each year. Carried forward, £1,453, subject to directors’ fees. 

‘Voting power, one vote for every share, preference or ordinary, Director’s qualification, 50 shares. 
een! form, common ; fee, 2s. 61. Telegraphic address, Associated, Carnarvon. Telephone number, 
49, Carnarvon. 


Amalgamated Tin Properties of Nigeria, Limited.—Dzrectors : C. Wallington (Chairman and 
Managing Director) and A. Purchase. Secretary: G. D. Cahill. Office: 8, Adam Street, Adelphi, W.C.2. 
—The company was registered June 7, 1912, to acquire controlling interests in various syndicates 
which own exclusive prospecting licences in respect of areas in Northern Nigeria. The authorised 
capital is £200,000 in shares of 10s., of which £150,610 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in December. No dividend 
has yet been paid. Through one of the subsidiary syndicates an area has been disposed of 
to the Abu Tin Company, Limited, for £37,500 in shares (£5,632 still held) of that company ; these 
shares being held by one of the subsidiaries do not figure in the accounts of the Amalgamated 
Company. The remaining properties have been abandoned owing to the war. In the year to 
October 31, 1919, the expenditure in London of the Amalgamated Company was £349. Cash balance 
at October 81, 1919, of the Amalgamated Company, £18; investments at cost, £249; sundry 
debtors, £2,690 ; sundry creditors, £3,259. No later accounts have been received, but this notice was 
officially revised last year. Voting power, one vote for every share. Director’s qualification, being 
a shareholder. Transfer form, common ; fee, 2s. 6d. 


Amalgamated Zinc (De Bavay’s), Limited.—London Board: F, A. Govett (Chairman), H. W. P. 
Clinton, G. W. W. Mackinnoa and W. S. Robinson. London Secretary: C. Lloyd, O.B.E., F.C.1.S. 
London Office: 1, London Wall Buildings, E.C.2. Head Office: Melbourne.—The company was incorpo- 
rated September 1, 1909, under the laws of Victoria, Australia, for the purpose of acquiring (on recon- 
struction) as a going concern the business and undertaking of De Bavay’s Treatment Company, Limited, 
which was incorporated on September 27, 1905, to acquire a patented process for the production of zinc 
concentrates from tailings. In 1912 the company’s patents for Australasia were transferred to Minerals 
Separation and De Bavay’s Processes Australia Proprietary, Limited, in consideration of an allotment 
of 83,250 fully-paid shares of £1-in that company, and a payment of £40,000 in cash, while a further 
36,000 shares were taken up and paid for in cash; Amalgamated Zinc (De Bavay’s), Limited, has 
a full licence to use on royalty conditions the patents now held by the new company. The 
company holds 300,000 ordinary shares of £1 in the Electrolytic Zinc Company of Australasia, 
Limited, and in October, 1920, the shareholders were offered the right to apply for 72 preference 
shares of £1 in the latter company for each 100 shares held in the Ama! gamated Zinc Company. The 
authorised capital is £500,000 in shares of £1, all of which has been allotted and paid up. — 

The accounts are now made up to June 30 and December 31, and submitted in Melbourne about 
November and May. A distribution of 1s. per share each time was made in November, 1910, and 
February, May, August and November, 1911 ; 2s. (including a bonus of 1s.) in February, 1912; 1s. in 
May and August, 1912; 1s. 6d. in November, 1912; 2s. 6d. (including a bonus of 1s.) in February, 
1913; 1s. 6d. each time in May and August, 1913; 1s. in November, 1913, and February and May, 
1914; the next dividend was 3s. per share, paid in January, 1916; 3s. was again paid in April, 
1916; 2s. in August, 1916; ani 1s. in November, 1916, February, May, August and November, 1917, 
February, June, September and December, 1918, and April, 1919; there was then no dividend until 
November, 1921, when 1s. per share was distributed from the equalisation reserve, milling operations 
having been restricted as a result of labour disputes and the maritime strike. In the half year to 
June 30, 1921, there was a profit of £857, which was carried forward. Equalisation reserve fund at 
June 30, 1921, £355,691, since reduced by the dividend distributed in November, 1921; reserve for 
depreciation, £174,887 ; special amortisation reserves, £5,458. Cash balance and deposits at June 30, 
1921, £31,703 ; Commonwealth War and Peace Loans, £5,219; sundry debtors, £10,663; products, &c., 
on hand, £76,286 ; sundry creditors and loan, £56,611. 

Voting power, one vote for every share. Director’s qualification, 250 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. Telegraphic address, Zincamal, 


- Ave, London. ‘Telephone number, 3700 London Wall. Latest price, 10s. 


American Smelting and Refining Company.—Luropean Agents: Kleinwort, Sons and Co., 20, 
Fenchurch Street, E.C.3. Head Office: 120, Broadway, New York.—The company was incorporated 
April 4, 1899, under the laws of the State of New Jersey, U.S., and owns—smelting works and 
refineries in various parts of the United States and Mexico, besides large interests in copper, silver and 
ead mines in Mexico and elsewhere; the entire common share capital of the American Smelters 
Securities Company; the entire share capital of the American Smelters Steamship Company, &c. 
The authorised capital is $115,000,000 in shares of $100, $50,000,000 being in 7 per cent. cumulative 
preferred shares and $65,000,000 in common shares, and all the preferred and $69,998,000 of the 
common shares have been issued and paid up. There are also series A 5 per cent. first mortgage 
bonds for $31,625,700 (including $68,000 held in the treasury), issued in 1917 in connection with the 
purchase of the A and B preferred shares of the American Smelters Securities Company ; interest is 
payable April 1 and October 1 and the principal is repayable April 1, 1947, while the bonds are subject 
to call on and after July 1, 1930, in whole or in part, at par and interest. An annual sinking fund was 
established in 1918, of 14 per cent. of the maximum amount of bonds at any time issued. 

The accounts are now made up annually to December 31, and issued in New York about March, 
but a half-yearly statement to June 30 is issued in September. For the three years to April 30, 1911, 
the eight months to December 31, 1911, and the four years to December 31, 1915, dividends amounting 
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to 4 per cent. per annum were paid on the common shares; for 1916, 55; for 1917, 6, in addition to 
1 per cent. for Red Cross contributions ; for 1918, 6; for 1919 and 1920, 4; and for the first nine months 
of 1921 only the preferred dividend was paid, dividends being paid quarterly. After providing for the 
preferred dividend in respect of the first half of 1921, there was a deficit of $3,203,966, leaving a surplus 
at June 30, 1921, of $22,783,325, as against $26,670,035 brought down. Cash balance of the American 
Smelting and Refining Company and American Smelters Securities Company combined at June 30, 
1921, $3,030,892; Liberty bonds, $2,444,550; metals on hand, $45,213,810: advances to affiliated 
companies, $2,220,194 ; investments, $3,158,502 ; sundry debtors and loans, $7,263,820 ; sundry creditors 
and drafts in transit, $20 855,082, including $1,050,623 for dividend payable in July, 1921. The 
preferred shares are quoted in the official list. Latest prices, 1023. 


Anaconda Copper Mining Company.—Office: 25, Broadway, New York.—The company was 
incorporated on June 18, 1895, under the laws of the State of Montana, U.S., to acquire copper, 
silver and gold producing properties situate near the city of Butte, Montana, and in 1910 absorbed eight 
other companies, including the Boston and Montana Consolidated Copper and Silver Mining Company, 
the Washoe Copper Company, the Red Metal Mining Company and the Butte and Boston Consolidated 
Mining Company. A controlling interest in the company was formerly held by the Amalyamated 
Copper Company of New Jersey, but in 1915 it was decided to dissolve the latter, and its holdings of 
shares in the Anaconda Company were either sold or distributed amongst its shareholders. The 
authorised capital is $150,000,000 in shares of $50 (the shares were formerly of $25 each, but in 1915 
the capital was consolidated into shares of $50), of which $116,562,500 is issued and paid up. In 
January, 1922, 223,125 shares were offered to the shareholders in the proportion of one new share for 
every ten shares held, in order to acquire the control of the American Brass Company. 


In December, 1921, the company offered $150 in cash and three shares for one share of the American 
Brass Company, conditional upon the acceptance of the offer by 59 per cent. of the hoiders of the 
outstanding shares in the American Brass Company. 

There are also $49,201,700 (outstanding amount of $50,000,000) secured gold bonds in two series, A 
and B, of equal moieties, the A having been sold in January, 1919, while the B were offered in October, 
1920, in New York, at 964 per cent. The A series are in denominations of $1,000 each, rank for 6 per 
cent. interest payable January land July 1, the bonds being only redeemable by tender; the B series 
are in denominations of $100, $500 and $1,000 each, rank for 7 per cent. interest payable January 1 
and July 1, and are repayable January 1, 1929, both principal and interest being payable in Un ted 
States gold coin at the National City Bank of New York or the Guaranty Trust Company of New 
York, while the bonds are redeemable as a whole or in part (but not by the sinking fund) on any | 
interest date upon thirty days’ notice at par and interest plus a premium of 3 per cent. for each year 
or part thereof by which the maturity is anticipated. A sinking fund of $1,500,000 per annum has been 
established, payable half-yearly on January 1 and July 1, commenced July 1, 1921, and the fund is to be 
used for the purchase and retirement of such series A and B bonds as may be tendered; “*to the 
extent that bonds cannot be purchased at prices to yield 6 per cent. or more per annum, the unexpended 
moneys shall revert to the company.” 


The accounts are made up annually to December. 31. In 1911 dividends amounting to 8 per cent 
were paid ; in 1912, 9; in 1913, 12; in 1914, 10; in 1915, 6; in 1916, 14; in 1917, 17 (including a specia. 
payment of 1 per cent. in July for Red Cross distribution) ; in 1918, 16; in 1919, 9; and in 1920, 8 (2 
each time in February, May, August and November)—none since (to February. 1922). After paying 
8 per cent. dividends, and charging $4,300,349 for depreciation and obsolescence of plant, &c., the 
surplus fund of $62,011,125 brought down was increased to $84.753,462, including $27,044,426 additions 
through consolidating accounts of subsidiaries substantially owned and changes required in adjustment 
of prior years’ taxer. Cash and sundry debtors at December 31, 1920, $24,868,982; metals on — 
hand, $32,536,183 ; investments in sundry companies, $15,975,377 ; sundry creditors, $17,574,859. 
Operations were suspended on April 1. 1921. ‘Che shares are quoted in the official list; latest 
price 11. aa 


Anantapur Gold Field, Limited.—Directors: Lt.-Col. Sir D. Robertson, K.C.S.I. (Chairman), 
V. H. Smith, H. C. Taylor and A. E. Taylor. Managers: John Taylor and Sous. Secretary: W. Le. 
Bayley, F.C.1.8. Office: 5-6, Queen Street Place, E.C.4.—The company was registered February 1, 
1906, and now holds licences over three mining blocks, 6 square miles in extent, situated in the 
Anantapur district of the Madras Presidency ; in 1908 an area of one square mile and in 1917 another _ 
area of half a square mile were sold to the North Anantapur Gold Mines, Limited, for £40,000 and 
£15,000 respectively in shares, and in 1911 a section, 3$ miles long and one mile broad, was disposed of 
to the Jibutil Gold Mines of Anantapur, Limited, for £80,000 in fully-paid shares and £5,000 in cash. 
The original option expired on February 9, 1908, but a new agreement was entered into with the 
vendor whereby all his rights were purchased outright for £5,000 in cash and 5,000 shares in the 
Anantapur Gold Field, Limited. Prospecting licences over the whole of the property are held in the 
company’s name. The authorised capital is £100,000 in shares of £1, £40,000 being in preference 
shares and £60,000 in ordinary. The preference shares, which were created in 1914, are preferential 
as to capital, and entitled out of the divisible profits in each year to a non-cumulative preferential 
dividend of 20 per cent., and further to participate pari passu with the ordinary shares in the balance 
eae profits. Of the preference shares £30,520 and all the ordinary shares have been allotted and 
called up. 


The accounts are made up annually to March 31, and submitted in September. ‘The first dividend 
paid was 60 per cent. declared in November, 1908, payable in fully-paid shares in the North Anantapur 
Gold Mines, Limited ; the next distribution was 90 per cent., paid in December, 1911, in fully-paid 
shares in the Jibutil Geld Mines of Anantapur, Limited—no distribution since. Debit to profit and 
loss at March 31, 1921, £7,693. Exploratory work is proceeding, the outlay on the properties and 
administration inthe year to March 31, 1921, having been £9738, while rents, interest, dividends and 
transfer fees were received for £2,395, and sales of machinery and stores realised £246, there being © 
then a debit to expenditure in England and India of £39,816. Cash balance at March 31, 1921, £12,803; 
sundry debtors, £1; 30,218 fully-paid ordinary shares of £1, and 827 fully-paid preference shares of 
£1 in the North Anantapur Gold Mines, Limited, and 535 fully-paid preference shares of 10s. in the 
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Jibutil (Anantapur) Gold Mines, Limited, £21,010 (value at prices ruling on March 31, 1921, £4,993) ; 
sundry creditors, £204, 

- Voting power, one vote for every share. Director’s qualification, 200 shares.. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, c/o Rolyat, Cannon, London. Telephone number, 4214 
City. Latest prices—ordinary, 3d. ; preference, 3d. 


Andrada Mines, Limited.—Directors: Genl. P. d’Andrada (Paris), J. L. Bergson, H. Bousquet 
(Paris), R. Burnay and F. Robellaz (Managing Director, Paris). Secretaries: Downes, Munns and Co. 
Office : 286, Salisbury House, E.C.2.—The company was registered September 11, 1911, to acquire 
the properties of the Mozambique Mines, Limited, consisting of 614 reef and 75 alluvial claims (gold) 
situate in the Manica district, Mozambique territory, Portuguese East Africa, as well as certain 
concessions from the Mozambique Company, conferring the right to mark out 2,200 claims. The 
authorised capital is £250,000, £235,000 being in ordinary shares of £1 and £15,000 in deferred 
shares of 2s. The ordinary shares are entitled to a non-cumulative preferential dividend of 8 per 
cent. per annum, and to 50 per cent. of the surplus divisible profits, after making provision for 
reserve, the balance going to the deferred. In the event of a winding-up the ordinary shares are 
to be repaid first, and any surplus assets are to be divided—as to half amongst each class of shares. 
The entire capital has been allotted and called up. 


The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. In the year 1916 the value of the gold obtained was £43,045; and in 1917, £35,197, 
and after meeting all outgoings there was a surplus of £2,435, which was transferred to depreciation 
reserve account. In November, 1918, the dredge broke down, but operations were resumed on 
July 25, 1919, and are still in operation. Jn respect of 1918 there was a loss of £7,036; in respect of 
1919 a loss of £17,964; and in 1920 the value of gold obtained was £40.118, while after including 
£5,894 adjustment on stores accoint resulting from inventory, there was a profit of £4,570, reducing a 
debit to profit and loss brought down to £20,430. Cash balance at December 31, 1920, £2,143; sundry 
debtors, £10,578 ; mineral on hand, £2,162 ; sundry creditors and loan, £32,876; exchange reserve 
account, £35,637. Voting power, one vote for every share. Director’s qualification, £100 of. capital. 
Transfer form, common ; fee, 2s. 6d. 


Anfargah Gold Mines.and Finance Company, Limited.—Directors: V. Herbert Smith (Chair- 
man), H. E. Druce, P. Marsden and R. ©. Richards. Secretary: W. McDonald. Office: 460-77, 
Salisbury House, E.C.2.—The Anfargah Gold Mines, Limited, was registered March 20, 1903, the 
name being changed as above in September, 1921, and owns a property, 6,000 square feet in extent, 
in the Appinto district, Wassau, Gold Coast Colony. The authorised capital is £500,000 in shares of 
10s., of which £400,000 has been issued and called up. 


The accounts are made up annually to December 31, and submitted in October. Development opera- 
tions have been suspended since the end of November, 1914. Interests are being acquired in other 
directions. At December 31, 1920, there was a dehit to mining development of £109,575, and to 
sundry expenditure of £23,172, while underwriting commission on 250.000 shares issued in 1910 
figured in the balance sheet as an asset for £12,500. Cash balance at December 31, 1920, £1,228; 

‘sundry debtors, £380; investments, £22,378; sundry creditors, £519. Voting power, one vote 46% 
each share. Director’s qualification. 500 shares for other than first directors. Transfer form, common : 
fee, 2s. 6d. Telephone numbers, 6200 and London Wall. Latest price, 5d. 


Anfargah Gold Mines, Limited.—Name changed to Anfargah Gold Mines and Finance Company 
Limited. | ‘ 


Anglo-American Corporation of South Africa, Limited —London Committee: J. A. Agnew, 
R. T. M. Berkeley, Brig.-Gen. H. S. Fitzgerald, ©.B., F. W. Green and J. S. Wetzlar. 
London Secretary: C. W. Moore. London Office: 5, London Wall Buildings, E.C.2. Head Office: 
Johannesburg.—The company was registered September 25, 1917, under Transvaal laws, to acquire and 
deal with gold mining areas in the Far East Rand, Transvaal, and has acquired various share interests 
in Eastern Rand finance and mining undertakings, including Rand Selection Corporation, Limited 
Springs Mines, Limited, Daggafontein Mines, Limited, Schapenrust claims, New Geduld Deep 
Mynpachts, and Consolidated Diamond Mines of South West Africa, Limited, also participations with 
the Consolidated Mines Selection Company, Limited; in 1920 practically the whole of the undertak- 
ing of the Rand Selection Corporation, Limited, was acquired, by an exchange of shares, eleven fully- 
paid shares in the Anglo-American Corporation being issued for five fully-paid £1 shares in the Rand 
Selection Corporation. In 1918 the corporation successfully tendered for the mineral lease of the 
western portion (2,236 claims) of the Farm De Rietfontein No. 14, and formed a new company under 
the title of West Springs, Limited, to work the property. 


In connection with the purchase of the Rand Selection Corporation, Limited, the capital was 
largely increased, and the authorised capital is now £4,000,000 in shares of £1, of which £3,194,028 
has been issued and paid up, subscribers to the original issue of £1,000,000 having exercised the right 
to call at any time within five years from the date of incorporation of the company for one further 
share at par for each share taken up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend declared was 5 per cent. on account of 1920, and paid in August, avd a further dividend 
of 5 per cent. was declared in December, 1920; and for 1921 5 per cent. was declared in June ; it was 
announced in December, 1921, that there would be no further distribution in respect of 1921. In 1920 
the total revenue, including £87,769 net profit realised from sale of shares, was £389,847, and after 
providing for dividends amounting to 10 per cent., as above, a credit balance of £152,301 was carried 
forward, including £131,904 brought down. Cash balance at December 31, 1920, £4,789; sundry 
debtors, including dividends receivable, £1,141,376 ; sundry creditors, £964,122, including £159,701 for 
the dividend declared in December, 1920. 


Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, 


common ; fee, 2s. 6d. per 100 shares or part thereof. Telegraphic address, Anmercosa, Ave, London. 
Telephone numbers, 5216 and 5217 London Wall. Latest price, 18s. 9d. 
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Anglo-American Rhodesian Exploration Company, Limited.— Head Office : Salisbury, Rhodesia. — 
The company was registered in August, 1917, in Bulawayo, Rhodesia, to acquire Sir Abe Bailey’s 
Rhodesian assets, consisting of shares in mining and land companies, interests in mining properties 
&c., and to carry on business as explorers, miners, &c. The capital is £250,000 in shares of £1. 3 


Anglo-Colombian Development Company, Limited.—Directors: Lord Brabourne (Chairman) 
J. Bradshaw, R. P. Sellon and H. G. Sidgreaves. Secretary: New Consolidated Gold Fields 
Limited. Office: 8, Old Jewry, E.C.2.—The company was registered March 6, 1911, and acquired 
certain platinum-bearing properties, situated in the Choco district of Colombia. The authorised 
capital is £250,000 in shares of £1, all of which has been allotted and called up, In 1916 the capital 
was acquired by the South American Gold and Platinum Company of New York by means of an 
exchange of shares. 


Anglo-Colonial Territories, Limited.— Directors: A. E. Ann (Chairman), I, A. Carew-Gibson, T. 
F. M. Pauland A. E. Stanhope-Radford. Secretary: A. Locke. Office : 36, Victoria Street, S.W.1.—The 
company was registered April 18, 1891, under the title of Anglo-German Territories, Limited (name 
changed as above in October, 1914), and acquired a considerable portion of the property of the 
Orange River Estates Company, Limited. The properties now consist of 500,000 acres of freehold 
land and 1,000,000 acres of freehold mineral rights bounded on the south by the Orange River 
and on the east by British Bechuanaland, and rights over about 1,000,000 acres in Cape Colony 
to the south of the Orange River. The authorised capital is £300,000 in. shares of £1, £299,000 being 
in ordinary shares and £1,000 in founders’ shares, but the latter are not to be issued, and £251,257 of 
the ordinary has been allotted and called up. The last accounts were for the thirteen and a half 
months to November 15, 1918, and were submitted in December, 1918. No operations are in progress 
Balance of expenditure account at November 15, 1918, £1,257. Later accounts have not been received, 
but this notice has been officially revised. In December, 1921, the directors announced that “In 
consequence of the cancellation by the Union Government of South Africa of all mining rights in the 
late German South West African Colony, which includes those owned by our company, we have — 
entered our protest through the company’s legal representatives and until this matter has been deter- 
mined we are not able to make any definite statement or to proceed in any way. This matter. together 
with the question of the full tit‘’es to the property, are in the hands of our legal advisers and every- 
thing possible is being done to protect the interests of the company. The title toa portion of our 
freehold property has been confirmed by the Royal Commission.” 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


common ; fee, 2s. 6d. 


Anglo-Continental Mines Company, Limited.—Directors: W.F. Turner (Chairman), E. is? 
E. W. Janson and H. White. Secretary: A. W. Berry. Registered Office : 22, eer ei non 
Transfer Office: 5, London Wall Buildings, E.C.2.—The company was registered December 23 1909 in 
reconstruction of the Anglo-Continental Gold Syndicate (1899), Limited, registered May 2 1899, also in 
reconstruction of acompany of practically thesame name. ‘The company carries on a financial business 
and owns certain tin properties in Northern Nigeria and large interests in other companies. The authorised 
capital is £200,000 in shares of 10s., of which £155,000 has been allotted and called up. The directors 
are entitled to 10 per cent. of the profits after providing for 10 per cent. cumulative dividends on the 
ordinary shares. | 3 

The accounts are made up annually to December 31, and submitted in May. P j 
is being carried on in Nigeria. For the period (a little over 12 months) from the livkationen ‘the bie 
pany to December 31, 1910, a dividend at the rate of 20 per cent. per annum was paid ; for 1911, 10; 
for 1912, 15; for 1913, 10; for 1914, nil; for 1915 and 1916, 74 per cent, each year; for 1917 and 1918, 
15; for 1919, 174; and for 1920, 10, all free of income tax. Carried forward, £14,499. Cash balance 
= ee 31, 1920, £19,834; sundry debtors, £2,887; investments, £168,599 : sundry creditors 

301 Le 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form 
common; fee, 2s. 6d. Telegraphic address, Collocate, London. Teleph 
Wall (two lines). Latest price, 10s. 6d. Bee Tei aaa 


Anglo-French Matabeleland Company, Limited.— Directors: E. G. Mocat i 
Clark, A. Little, L. Ochs, F. A. Robinson and E. Wagg. Secretary: 8. D. sae | ree One ; 
208-24, Salisbury House, E.C.2.—The company was registered January 15, 1895, and owns 91 gold-mining 
claims and 353,236 acres of farmlands, together with a 40 per cent. interest in 90 asbestos claims ie 
eae pe The authorised capital is £110,000 in shares of £1, of which £93,040 has been subscribed 
and called up. 

The accounts are made up annually to May 31, and submitted in December. No dividend has yet 
been paid. No work is being done on the mining claims; cattle ranching operations are being aug 
ducted on the Belingwe block of farms, and the stock on May 31, 1921, amounted to 3 672. healt 
In 1920-21 there was an income of £3,467, derived from interest, hut taxes, profit on sales of ‘land, &e., 
and a debit balance of £1,742 brought down was increased to £4,880. Cash balance on May 31 1921, 
eee ; 5 per cent. War Loan, £4,900; sundry debtors, £607 ; share investment, £10; sundry creditors, 
£508. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form 
common ; fee, 2s. 6d. per deed. Telegraphic address, Punicial, Ave, London. ‘ 
London Wall. atest pkical 8s. 9d. rn n. Telephone nasa 


Anglo-French Nickel Company, Limited.— Directors : D. Vickers, M.P. (Chairm i i 
J. St. George, Bart., J. W. Percival and Capt. T. J. Tresidder, C.M.G. mea a eee ‘Monae 
G. C. Brown. Office: Vickers House, Broadway, Westminster, S.W.1.—The company was registered 
June 16, 1899, and carries on the refining of nickel and cobalt, the works being situated at 
Swansea. The authorised capital is £520,000 in shares of £1, £15,000 being in 5 per cent. non- 
cumulative preference shares, ranking also for priority as to capital, and £505,000 in ordinary and all 
the preference and £50,007 of the ordinary shares have been subscribed and paid up. 

The company being a private concern, reports are not obtainable, but this notice has been officially 
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revised. Voting power, one vote for every share. No special qualification for directorship. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Hafodisha, Vic, London. Telephone number, 
6900 Victoria. 


Anglo-French Ticapampa Silver Mining Company, Limited.— Directors: E. Quellennec 
(Chairman), Baron J. de Catelin (Managing Director), R. De Thezillat, M. Hentsch, O. 
Ledoux, P. G. Reumaux and M. 8. Stutchbury (all except two being resident in France). 
Secretary: A. Dangerfield. Reyistered Office: 56, Cannon Street, E.C.4. Paris Office: 27, Rue 
Laffitte, from which operations are conducted.—The company was registered December 10, 
1903, to acquire the mining property and. assets of the Compagnie Miniére de Ticapampa, situate 
in the province of Huaras, Peru, and in 1915 the company absorbed the Peruvian Mining 
Trust, Limited, which likewise owned a silver-mining. property in the province of Huaras. The 
authorised capitai is £140,000 in shares of £1, ail of which has been subscribed and called up, 
including 22,250 shares issued in March, 1920, at 120 francs per share. | 


The accounts are made up annually to December 31, and submitted in Paris about August. The 
first dividend was 6 per cent. paid for 1905; for 1906 the distribution was 7 per cent. ; for 1907 and 
1908 there was no dividend ; for 1909 8 per cent. was paid; for 1910 and 1911, 20 each year; for 1912, 
25; for 1913, 20; for 1914, 10; for 1915, 12; for 1916, 14; for 1917, 27; for 1918 and 1919, 23 
(coupons No. 16 and 17); and for 1920, nil. In respect of 1920 there was an excess of expenditure 
over income of 325,075 franes, while, after including 1,944,339 francs premium received on shares issued 
in 1920, there remained a credit to profit and loss of 1,619,263 francs, including 858,698 francs brought 
down. Reserve fund, 424,075 francs. Cash balance at December 31, 1920, 1,944,204 frands; sundry 
debtors, 518,640 frances; products on hand and in transit, 920,747 francs; sundry creditors and 
bills payable, 354,607 francs. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Mollify, London. Telephone number, 5150 Bank. 


Angio-General Exploration, Limited. — Directors: V. H. Smith (Chairman), M. J. Hall 
and R. Nesham. Managers: John Taylor and Sons. Secretary: W. F. Garland, F.C.LS. 
Office: 5-6, Queen Street Place, E.C.4.—The company was registered February 22, 1918, in recon- 
struction of the Anglo-Australian Exploration, Limited, which was registered July 16, 1897, to take 
over the business of a company of the same name, registered November 29, 1894, with a view of 
acquiring, developing, and selling mining properties. The authorised capital is £75,000 in shares of 
5s., of which £60,251 15s. has been issued, all except £1 15s. having been allotted credited as fully 
paid to the shareholders in the old company. 


The accounts are made up annually to March 31, and submitted in September. For 1915-16 a 
dividend (the first) of 5 per cent. was paid— none since. In respect of 1920-21 there was a deficiency of 
£390, and aiter including £3,783 loss on shares, &c., and writing off £10,845 expenditure on opt’on 
property, a debit balance of £7,471 brought down was increased to £22,490. Cash balance at Ma ch 
31, 1921, £510; £5,500 5 per cent. War Stock (1929-47), £5,200; £1,000 5 per cent. National War 
bonds (1927), £1,000; shares in other companies at cost, £30,168; sundry debtors, £320; sundry 
creditors, £53—at that date there was a hability on partly paid shares held by the company of £2,355. 
Voting power, one vote for each share. Director’s qualification, 1.000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4214 City. Latest price, 6d. 


Anglo-Portuguese (East Africa) Concessions, Limited.—Dzrectors: T. D. D. Berrington (Chair- 
man), L. F. Davis, A. Goldberg, E. W. Mannand D, A. Stewart. Secretary : B.S. Dunn, F.C.A. Office: 
85, Gracechurch Street, E.C.3.—The company was registered October 30, 1913, and has acquired from 
the Portuguese government a concession which grants the sole and exclusive right to prospect for minerals 
and precious stones over an area situated in Marracuene Maputo, in the Province of Mozambique, 
Portuguese East Africa, In April, 1919, an extension of the concession was granted for five years 
to April 11, 1924. The area is approximately 3,500 square miles, and extends from ‘the Portuguese 
Transvaal main railway line along the Transvaal and Swaziland borders down to the border of the 
British Amatongaland. 


The authorised capital is £100,000 in shares of 5s., of which £75,000 has been subscribed and 
ealled up, including 156,753 shares issued credited as fully paid. The directors have power to borrow 
an amount not exceeding the nominal capital of the company without the sanction of a general 
meeting. 

The accounts are made up annually to December 31, and submitted in March. Coal-boring 
and diamond prospecting operations are now in progress. At December 31, 1920, there was a debit 
_ to expenditure of £11,447. Cash balance at December 31, 1920, £7,631 ; sundry debtors, nil; sundry 
| ereditors, £1,071. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Donbennal, Stock, London. Telephone number, 3628 Avenue. 


Anglo-Rhodesia Development Company, Limited. — Directors: A B. C. Day, Rev. M. J. 
Ransom and W. H. Reynolds (Managing Director). Secretary :Shropshire Mineral Investment. 
Company, Limited. Office: 1, Montague Chambers, Dogpole, Shrewsbury.—The Yorkshire and 
Rhodesia Development Company, Limited, was registered July 4, 1910, and in June, 1911, the 
name was changed as above. The company owns 140 gold claims in Rhodesia, 80 claims being 
situate # mile from the Shamva Mine, in the Abercorn district, and 60 claims in the Gwanda district. 
The company also conducts a general agency business. The authorised capital is £60,000 in shares 
of £1, of which £8,782 has been subscribed and called up. There was also at January 14 1921, 
10 per cent. debenture stock in multiples of £1 for £3,455 (part of £5,000 authorised), with interest 

yable half-yearly on and from January 1, 1914, while the principal was repayable on July 1, 1918. 
Detecribers for the debenture stock received a bonus of 100 per cent. in shares. A considerable 
amount of development work has been executed on the Gwanda claims, where a five-stamp mill 
has been erected. No information is now obtainable from the company. According to documents 


E 
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filed at Somerset House there was, at September 30, 1920, a debit to profit and loss of £1,910. 
Voting power, one vote for each share. Director’s qualification, 109 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Estates, Hull. Telephone number, 782 Central, Hull. 


Anglo-Swazi Company, Limited.—Directors: C. L. Davies (Chairman), C. Smith, J. Spiers and 
G. W. Westrope. Secretary: G. H. Boxall. Office: 27, Clement’s Lane, E.C.4.—The company was 
registered April 26, 1890, and owns about 18,200 acres of agricultural land in Swaziland. The 
authorised capital is £100,000, £90,000 being in ordinary shares of £1, and £10,000 in founders’ shares 
of £50. All the founders’ shares have been subscribed and paid up, but none of the ordinary capital 
has yet been issued. . 

The accounts are made up annually to October 31. Cash balance at October 31, 1921, £367; 
sundry debtors, £4; sundry creditors, £204. 

Voting power, one vote for every share. Director’s qualification, one ‘founders’ share or 50 
ordinary shares. Transfer form, common; fee, 2s. 6d. 


Apex Mines,. Limited.--London Committee: W. H. Clark, C. F. Farrar, J. Miller and E. Wagg. 
London Secretary: J. H. Clark, F.C.1.8. London Agent : Anglo-French Exploration Company, Limited. — 
London Office: 208-224, Salisbury House, E.C.2. Head Office: Johannesburg, South Africa. The 
company was registered March 6, 1893, under the laws of the Transvaal, to acquire the freehold farm ~ 
Rietfontein, 7,497 acres in extent, which was proclaimed in 1912, and over which the coal rights are 
still held, as well as the surface rights of 809 acres, while the company secured a gold mining area 
equal to 1,115 claims, which was disposed of in 1914 to the New Kleinfontein Company, Limited, for 
£150,000 in shares in that company. In January, 1916, a return of capital to the extent of 10s. per — 
share was made by distributing among the shareholders, pro rata to their holdings, the above- 
mentioned 150,000 fully-paid shares of £1 each in the New Kleinfontein Company, Limited, and the © 
authorised capital is now £150,000 in shares of 10s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In 1910 arid 1911 dividends of 10 per cent. were declared each year; in 1912, 5; in 1913, nil; in © 
1914, 74; in 1915, 15; in 1916, 10; in 1917, 124; in 1918 and 1919, 10; in 1920, 124; and in 1921, 10 
(5 in June and 5in December). A portion of the estate has been planted: with trees, and a colliery has — 
been opened up, now producing about 16,000 tons per month. Credit to profit and loss at December 31, — 
1920, £34,125, including £34,060 brought down. Cash balance at December 31, 1920, £38,378 ; sundry 
debtors, £6,076 ; sundry creditors, £15,559, including £11,250 for the dividend declared in December, 
1920. 

A register of shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per © 
transfer of 100 shares or part of 100. Dividend warrants are received by shareholders on the London 
register about six weeks after declaration. ‘Telephone number, 159 London Wall. Latest price, 6s. 3d. 


Aporoma Goldfields, Limited.—Dzirectors: J. F. D. Bowden (Paris), J. Barnes, M. Chavez 
(Paris), M. Rhys-Jones and Lt.-Col. J. H. G. Riley. Secretary: G. C. Marsh. Office: 1, Broad 
Street Place, E.C.2.—The company was registered May 26, 1910, to acquire 1,277 acres of gold placer © 
deposits situate at Aporoma, in the province of Sandia, Puno, Peru, while the company has since 
been granted the right to select about 220,000 acres of land (freehold). The authorised capital was 
formerly £300,000in shares of £1, £40,000 being in preference shares and £260,000 in ordinary. The ~ 
preference shares, which have priority as to capital, are entitled to a non-cumulative preferential — 
dividend of 20 per cent, per annum, and to rank equally with the ordinary shares in any surplus 
profits. Of the ordinary shares £252,765 had been allotted and paid up. 

At a general meeting of shareholders on January 31, 1922, resolutions were passed for the sub- 
division of each ordinary share of £1 into four priority shares of 5s, each, and out of these priority 
shares the shareholders are to surrender three-fourths, which are to be placed for sale with trusiees, 
who inter alia are to see that the funds provided under this scheme are wholly devoted to the working — 
and development oi the company’s mines and concessions, As an equivalent for the shares so surrendered - 
the priority shares are to be entitled to receive an aggregate return of 5s. per share, before any dividend 
is paid on any other class of share, and, subject to the payment ot th‘s 100 per cent. priority dividend, — 
the profits of the company are to be distributed among the members in proportion to the shares held — 
by them respectively. Further, all assenting shareholders are to have the right to buy b.ck 50 per — 
cen+. of their surrendered priority shares for the nominal sum of &d. per share, the sum so realised to 
be placed to working capital account. The scheme provides for the raising of over £24,000, of which — 
£10,000 had already been provisionally underwritten, subject to the necessary supp rt being given to 
the schome by the shareholders. Negotiations are now pending tor dealing with the concession rights, 
which the company hold from the Peruvian government. 

The last accounts were for the twenty-one months to December 31, 1914, and were submitted © 
in April, 1915. No dividend has yet been paid. The mines are let on tribute. In the twenty-— 
one months to December 31, 1914, the expenditure in Peru was £3,677, and in England £7,305, 
while the sales of gold, transfer fees, &c., brought in £2,217, Cash balance at December 31, 1914, 
£76 ; sundry debtors, £917; sundry creditors, bills payable and loans, £33,458. No later accounts — 
have been received, but this notice has been officially revised. Voting power, one vote for every 
share. Directors qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Rhycaraco, London. Telephone number, 530 Central. , 


Appollonia Gold Fields, Limited. — Dérectors: W. C. Johnson (Chairman), A. Cawood, G. L. | 
Wates and T. E. Williams. Secretary: N. 8S. Pain. Office: 17, Farringdon Avenue, E.C.4.—Them 
company was registered September 12, 1901, and owns the Intiri Asikaim property in the Axim — | 
district, one-third interest in the Mamkwadi Tin Areas (area 100 square miles), the other two-thirds | 
being held by the African and Eastern Trade Corporation, Limited, a one-tenth share interest inthe | 
Kwahu Mining Company, Limited, a concession of five square miles in the Kwalu district, and options | 
on various other mining properties in the Gold Coast Colony. The government’s new railway, which | 
passes through the company’s property, is rapidly being completed. The authorised capital is £150,000 | 
in shares of 5s., of which £54 797 has been issued and called up. = | 

The accounts are made-up annually to June 30, and submitted in December. Prospecting and’ 
development operations are in progress. Development, administration and general expenditure to | 
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June 30, 1921, £8,971. Cash balance. at June 30, 1921, £2,318 ; sundry debtors, £104; investment 
account, £1,200 ; sundry creditors and loan, £3,129. 

Voting power, one vote for every share. Director's qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Effteepee, London. Telephone number, 6727 Holborn. 
Latest price, 1s. 8d. - - : 


Aramayo Francke Mines, Limited.—The undertaking has been transferred to a Swiss 
company under the title of the Compagnie Aramayo de Mines en Bolivie (which see). 


Argo Mining and Tunnel Company.—London Committee: J. R.. Hutchison and D, G. 
Spiro. London Representative: G.. H. Johnson. London Office: 62, New Broad Street, E.C.2. 
Head Office: 79, Milk Street, Boston, U.S.—The company was incorporated about the end of 1908 
under the laws of the state of Delaware, U.S., to acquire the assets and undertaking of the Argo 
Transportation and Tunnel Company, Limited, registered under the English Companies Acts on 
November 29, 1905, in reconstruction of the Argo Tunnel and Mining Company, Limited, registered 
March 10, 1899. These assets consist mainly of 19,997 shares of $5 each in the Argo Mining, 
Drainage, Transportation and Tunnel Company, formed to construct a tunnel four miles in length 
through the mountain between Idaho Springs and Central City, Gilpin County, Colorado, U.S., and 
to acquire mining locations on the line of the tunnel, and sites suitable for stamp mills, with water 
tights. The authorised capital is $1,250,000 in shares of $5, of whick $952,335 was allotted. fully 
paid. There are also 6 per cent. bonds of $50 and $500 each for $140,000, part of $150,000 author- 
ised, with interest payable April 1 and October 1, while the principal was repayable at par April 1, 
1919 (not repaid). Subscribers for the bonds received by way of bonus an allotment of fully-paid 
shares of an equivalent nominal value. 

The accounts were made up annually to August 31. The construction of the tunnel was completed in 
December, 1910. In the eight months to August 31, 1909, the Argo Mining, Drainage, &c., Company 
made a profit from operating and storehouse of $3,597, and declared a dividend to the Argo Mining 
and Tunnel Company (to cover bond interest of the latter to date) of $3,375; in the year 1905-10 
the Argo Mining, Drainage, &c., Company made a profit of $6,398, and declared a dividend to the 
Argo Mining and Tunnel Company of $6,000; in 1910-11 the Argo Mining, Drainage, &c., Com- 
pany made a profit of $5,067, and declared-a dividend to the Argo Mining and Tunnel Company of 
$1,000 ; in 1911-12 the Argo Mining, Drainage, &c., Company made a loss of $486, in 1912-13 a 
profit of $3,569, in 1913-14 a profit of $4,688, in 1914-15 a profit of $1,112, and in 1915-16 a loss of 
$2,151, there then-remaining a credit balance of $5,953. Bond interest due on October 1, 1910, and 
since isin arrear. ‘The Argo Mining, Drainagé, &c., Company had at August 31, 1916, a cash balance 
of $183; sundry debtors, $18,745; sundry creditors and notes payable, $138,389, of which $122,273 
was owing to the Argo Mining and Tunnel Company. No later accounts have yet (February, 1922) 
been issued, and it is officially stated that the company has stopped working. No register of shares is 
keptin London, Telegraphic address of London representative, Hauvette, London. Telephone number, 
1645 London Wall. 


Arizona Consolidated Copper Mines, Limited.—The undertaking is being amalgamated with the 
Belingwe Gold Reefs, Limited (which see), and the Arizona Consolidated Copper Mines, Limited, is 
being wound up, Liquidator: E, A. Schneidau, 15, Copthall Avenue, E.C.2. 


Arizona Copper Company, Limited.—Directors: G. Readman (Chairman), Sir F. L. Macleod, 


-K.B.E., Sir D. Paulin, Y. J. Pentland and Lt.-Col. Sir H. A. Rose, D.S.O. Secretary : 


W. E. Miller, C.A., F.C.1.8. Office: 44, Charlotte Square, Edinburgh.—The company was registered 
August 5, 1884, to acquire the properties of.a company of the same name registered August 11, 1882. 
There were formerly £40,000 A preference shares of 5s., with nothing called but £7,480 paid in advance. 
In February, 1922, these shares were cancelled, and the capital reduced accordingly. The issued capital 
is now as under :— - 


£316,530 Preference stock, ranking for cumulative dividends of 7 per cent. per annum. The 
amount authorised is £320,000. ~ ; 


£379,974 Ordinary shares of 5s., fully paid, taking all profits after providing for the preference 

dividends. These shares were formerly in two classes, consisting of £316,530 preferred 

ordinary shares and £63,444 deferred ordinary shares of £1,*fully paid. The preferred 

ordinary shares ranked next after the preference stock for non-cumulative dividends of 

10 per cent. per annum, and after payment of a like rate on the deferred ordinary both 

classes participated pro rata in surplus profits. In 1904 each share was subdivided into 

four shares of 5s., and in 1909 the preferred ordinary and deferred ordinary shares were 
consolidated into shares of one class, as above. The amount authorised is £395,000. 


The accounts are made up annually to September 30, and those tor 1920-21 were submitted in 
February, 1922, but an interim statement was issued in July. For the four years to 1910-11, 2s. 6d. 


per share was paid each year; for 1911-12, 3s. 3d.; for 1912-13, 2s. 9d.; for 1913-14, 1s. 9d.; for 


1914-15, 2s. 3d.; for 1915-16 and 1916-17, 4s. ; for 1917-18, 3s. ; for 1918-19, 1s. 6d., free of income 
tax ; and for 1919-20 and 1920-21, only the dividends on the preference shares and stock were paid. 
In 1918-19 the value of the copper production was £1,473,654; in 1919-20, £1,083,881 ; and in 1920-21, 
£472,795. In respect of the year to September 30, 1921, there was a loss on production of £182,029, 
and after providing for interest and taxes, £27,165 for shut-down expenses, carrying £9,056 to reserve, 
for contingent liabilities and £12,000 to reserve for capital outlay there wasa deficiency of £384,669, 
and after providing for the preferential dividends to September 80, 1921, a credit to profit and loss 
of £65,110 brought down was converied into a debit of £344,090. Reserve fund, at September 30, 
1921, £1,061,186 ; reserve for depreciation and depletion, £912,371; reserve for contingent liabilities, 
£296,740; surplus from appraisal of ore bodies, &c., reserve account, £1,359.827; insurance fund, 
£15,464. Owing to labour difficulties operations on the properties were suspended from September 11, 
1915, until the end of January, 1916, and during the four months to the end of October, 1917, while in 
view of the accumulation of stocks and the general conditions of the copper market operations were 
again suspended in May, 1921. Cash balance at September 30, 1921, £106,811; sundry debtors, 
£565,197, including claim for repayment of excess profits duty tentatively stated at £361,235; 
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copper bullion and stocks on hand, £715,538; fourth liberty loan of the U.S.A., $100,000, at cost, 
£20,548; bonds of and shares in other companies, at par, £845,041; sundry creditors, loans, 
interest accrued, and accrued dividends on preference shares, £1,126,987. The dividends on the A 
preference shares and the preference stock are paid half-yearly. ; 

In October, 1921, resolutions were passed sanctioning an agreement entered into for the sale of the 
‘* undertaking (including the railway) to the Phelps Dodge Corporation (of New York) as from October 5, 
1921, excepting the Edinburgh office, a sum of about £35,000, and the right (subject to making good if 
required certain expected federal tax recover‘es) to certain British tax recoveries. The price is— 
(a) Payment of the dividends on the A preference shares and preference stock and retirement of these 
shares and stock (at the expense of that corporation) within five years. (b) 50,000 fully-paid shares of 
$100 each of the corporation, of which the capital will then be 500,000 shares of $100 each. (c) The 
purchaser assumes all the liabilities, other than undisclosed contingent abilities, not incurred in the 
ordinary course of business. The company is to have the right to nominate a director of the corpora- 
BION: eye Nees In order that the shareholders may retain a free market for their shares it is proposed 
to keep up the present Arizona Copper Company, Limited, but it will practically be an investment 
company only.” 

The preference shares have been retired, as stated above, and in the repcrié presented in February, 
1922. it was stated that ‘‘on January 4, 1922, the Phelps Dodge Corporation paid a dividend to their 
shareholders of 1 per cent. for the quarter to December 31, 1921—making ihe dividend for the year to 
that date 4 per cent. The company’s share of this quarterly dividend, being the first dividend it is 
entitled to under the agreement, was $50,000. The sterling equivulent reccived was £11,918 19s., 
whch amount is subject to payment of British taxes. The sum available is no/ sufficient fora 
distribution among the ordinary shareholders, so, meantime, it is being retained. A settlement of the 
company’s claim for repayment of British excess profits duty aud of the government’s counter-claim 
for income tax has not yet been arrived at, but these claims are at present under discussion with the 
Inland Revenue authorities. An announcement will be made as soon as a final settlement has been 
come to... . For the present, and so long as the preference stock ‘s outsianding, the company 
must continue, but the expenses of management will be materially reduced. The directors estimate 
that these expenses will not exceed £8,500 per annum, which would include the running of the office, 
the transfer department, the directors’ fees, and the fee to be paid to the company’s representative on 
the board of Fhelps Dodge Corporation. After the preference stock has bven retired. the shareho.ders 
will be in a position to consider whether the company should be continued, or the Phelps Dodge 
Corporation shares disposed of en bloc, or distributed among the shareholders. So long as the com- 
pany hold en bloc not less than 95 per cent. cf the 50,000 shares o. Phelps Dodge Corporation, 
it is entitled to nominate a director to represent it on the Phelps Dodge Board.” 

Voting power, one vote for every five A preference shares, one for every £2 of preference stock, and 
one for every four ordinary shares. Director’s qualification, £800 of shares or stock other than A 
preference shares. Transfer form, common; fee, 2s. 6d. per deed. Married women are allowed 
on the register. Holders of ordinary shares may have their registered shares exchanged for 
share warrants to bearer (of 20 and 100 shares) on payment of the stamp duty of 3 per cent. and a 
fee of ls. per share warrant, and holders of share warrants may exchange for registered share 
certificates on payment of a fee of 2s. 6d. for each warrant surrendered. Telegraphic address, Arizona 
Edinburgh. Telephone number, 6923 Central, Edinburgh. The ordinary shares and preference 
stock are quoted in the official list. Latest prices, ordinary, 16s. 6d. ; preference stock, 923. 


Asam Kumbang Tin Dredging, Limited.—Sceretary: H. K. Bennett, F.C.1.8. Registered Office : 
Taiping, Perak, Federated Malay States. Sydney Office: Challis House, Martin Place, Sydney.—The 
company was incorporated on June 30, 1920, in the Federated Malay States, to acquire the properties, 
covering a dredging area of 705 acres (since increased to 845 acres), of a company of the same name, 
registered in New South Wales. The authorised capital is £150,000 in shares of £1, of which £100,000 
has been subscribed and called up. ; 

The accounts are made up to June 30 and December 31. and submitted at Taiping in November and 
May. A dividend of 1s. 6d. per share was paid each time in July and October, 1920—none since. One 
dredge with a capacity of 120,000 cubic yards per month is at work, and the installation of a second 
dredge is under consideration. At June 30, 1921, there was a credit to profit and loss of £4,261. 
Reserve fund, £6,250. Cash balance at June 30, 1921, £163; investments, £1,715; sundry debtors 
£200; sundry creditors, £5,914. Transfers are free of charge, but are subject to stamp duty of 30 cents 
per $100, viz., 2s. 2d. for 25 shares, 3s. 6d. for 50 shares, and 6s. 4d. for 100 shares. 


Ashanti Gold Coast Acquisitions Company, Limited.—Directors: Sir G. O. Denton, K.C.M.G. 
(Chairman) and A, J. Culley (also Secretary). Office: Friars House, New Broad Street, E.C.2.—The 
company was registered May 16, 1899, to acquire properties on the Tarkwa Banket Field, West 
Coast of Africa, which were disposed of to the Tarkwa Main Reef, Limited, the Wassau Extended 
Gold Mines, Limited, and the Wassau Central Banket Gold Reef, Limited (since merged into the 
Taquah Central Mines, Limited). The authorised capital is £10,000 in shares of £1, all of which has 
been subscribed and paid up. : 

The accounts are made up annually to December 31, and submitted in October. In the thirteen- 
and-a-half months to December 31, 1909, dividends amounting to 100 per cent. were paid; for 1910 
there was a distribution of 50 per cent.; for 1911, 25; for 1912, 10; and for 1918 and 1914, 5 each 


year—none since. Reserve for bad debts, £2,000. Carried forward at December 31, 1920, a debit | 
to profit and loss of £2,678, including a deficiency of £1,331 brought down. Cash balance at 


December 381, 1920, 65€; sundry debtors, £6,611; investments at cost or approximate valuation, 
£2,128 ; sundry creditors, £74. Voting power, one vote for every share. Director’s qualification, 


100 shares. Transfer form, common ; fee, 2s. 6d, Telegraphic address, Verdict, London. Telephone — 


number, 4349 City. 


Ashanti Goldfields Corporation, Limited.—Directors : J. Colman (Chairman), Sir G. L. Johnston | 


(Deputy-Chairman), J. H. Batty and ©. W. Mann. Secretary: H. Morgan, A.O.1.8. Office: 6, 


Southampton Street, Holborn, W.C.1.—The company was registered May 25, 1897, to acquire © 
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properties, 100 square miles in extent, situated 125' miles by railway from Sekondi. In 1904 each 
share of £1 was divided into five shares of 4s., and the authorised capital is £250,000 in shares of 
4s., all of which has been subscribed and called up, including 146,943 shares issued to the shareholders 
in February, 1920—about 137,000 at 8s: per share, in the proportion of one new share for every 
eight shares held, an the remainder at 21s. per share. 

The accounts, hitherto made up annually to June 30, and submitted in December, are in future 
to be made up annuilly to September 30. In 1910 dividends amounting to 75 per cent. were paid; in 
1911 and 1912, 874 each year; in 191375; in 1914, 68$; in 1915, 682; in 1916, 70; in 1917, 75; in 
1918, 70; in 1919, 625; in 1920, 45 (25 in June and 20 in December); and in 1921, 25 (in December). 
The value of gold recovered in the year to June 30, 1919, was £418,057 3 in 1919-20, £410,226; in 
1920-21, £383,168 (including £89,744 premium); and in the six months to December 31, 1921, £185,720 
(at par value), while the premium received on the sale of gold from July 1 to December 31, 1921, 
was £43,323. Carried forward at June 30, 1921, £73,513, after reserving £3,500 for corporation profits 
tax. In 1910 the corporation granted exploration, prospecting and mining rights over 93 square miles 
of its territory to Ashanti Goldfields Territories, Limited, but in 1914 these rights were re-acquired. 
Reserve account, £155,000. Cash balance on June 30, 1921, £59,821; gold in transit, £47,186; 
£31,000 5 per cent. War Stock, £29,169; £1,000 5 per cent. National War Bonds, £1,000; £9,000 
4 per cent. Funding Loan, £7,200; shares in other companies, £8,214; sundry debtors, £3,214; sundry 
creditors, £72,681. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aurifer, Westcent, London. Telephone number, 4711 
Museum. The shares are quoted in the official list ; latest price, 13s. i 


Ashanti-Obuasi Reefs, Limited.—Dzrectors : The Rt. Hon. Lord Terrington (Chairman), Maj. H. H. 
Dawes, I’. E. Fells, D. J. Paterson and J. W. Youd, F.C.I.S. Secretary: A. Hurrell, A.I.S.A. 
Office: Winchester House, Old Broad Street, E.C.2.—The company was registered June 17, 1921, and 
has acquired a group of four leases comprising an area of approximately 20 square miles, situated in 
the Southern province of Ashanti. The authorised capital is £75,900 in shares of 5s., of which 
£52,750 has been issued and paid up. 

The first accounts are to be made up to June 30, 1922. Prospecting and development work is 
being carried out. 

Voting power, one vote for every share. Director’s qualification, £100. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Wherefore, Ave, London. Telephone number, 4808 London Wall. 


Asp Gold Mining Company, Limited.—Directors: Lt.-Col. F. Johnson, C.M.G., D.S.O., H. G. 
Sidgreaves and J. T. Bedborough. Secretary: Gold Fields Rhodesian Development Company, Limited, 
London Office: 8, Old Jewry, E.C.2. Registered Office: Bulawayo.—The company was registered 
April 7, 1911, in Rhodesia, and owns 278 gold mining claims situate in the Mazoe district of 
Southern Rhodesia. The authorised capital is £200,000 in shares of £1, of which £150,007 has been 
allotted and called up. 


The accounts are made up annually to June 30, and submitted in December. No dividend has yet. 
been paid. The mine has been let on tribute. Cash balance at June 30, 1921, £82; sundry debtors, 
£79 ; sundry creditors and loans, £39,576. 

Voting power, one vote for every share. Director’s qualification, 250 shares for other than the 
directors appointed at or prior to the statutory meeting. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Asprelio, Stock London. Telephone number, 429 Bank (3 lines). 


Associated Gold Mines of Western Australia, Limited.— Directors : Edward Hooper, M.Inst.M.M. 
(Chairman), B. Brookman, A. H. Collier, Capt. H. B. Hooper, H. G. La‘illa, E. T. McCarthy and 
E. Turk, M.B.E. General Manager: D. F. McAulay. Secretary: R. Davidson, F.C.1.S. Office : 20, 
Copthall Avenue, E.C.2.—The company was registered December 19, 1894, and in the first instance 

acquired properties, covering an area of 194 acres, situated in the Coolgardie goldfields, Western 
_ Australia, together with water rights; 52 acres are now owned. The authorised capital is £500,000 
in shares of £1, of which £495,364 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. In November, 1908, 
and May and November, 1909, 1s. per share was paid each time; the next distribution was 6d. per 
share made in July, 1918; and 6d. per share was paid in August, 1914—no dividend since. Dividends 
are paid free of income tax. At March 31, 1921, a credit balance of £16,760 was carried forward, as 
against a deficiency of £8,864 brought down. ‘The company, in conjunction with another concern, 
obtained options on the North Thompson claims, situate in the Porcupine district, Ontario, Canada, 
and the Keeley silver mine in the Cobalt district, Ontario. The option on the former property was 
exercised, and a company formed to develop the mine, called the North Thompson (Associated) Gold 
Mine, Limited (now in liquidation), in which an allotment of 105,644 fully-paid shares of £1 each has 
been received (a Canadian company was formed to acquire the property as from January 1, 1916, and 
this latter company has since sold its property to the Porcupine V.N.T. Gold Mines, Limited, in which 
the Associated Gold Mines is entitled to 681,603 fully-paid shares of $1 each, while the Huronian Belt 
Company, Limited, is entitled to 25 per cent. of any profit made by the company on realisation of 
379,220 of such shares). Later the option on the Keeley mine was exercised, and. early in 1920 the 
property was sold to the Keeley Silver Mines, Limited, for £50,000 in 10s. sharés; in which the 
Huronian Belt Company, Limited, is interested to the extent of 25 per cent. of any net profit made by 
the Associated Gold Mines of Western Australia, Limited. The outlay on the Keeley mine option to 
March 31, 1920, was £51,378, against which sales of ore brought in £9,045. Owing to the high cost 
of labour and supplies no work was done by the Porcupine V.N,T, Gold Mines, Limited, during the 
year ended March 31, 1921. In 1918-19 the value of gold obtained was £101,510; in 1919-20, £95,940 ; 
and in 1920-21, £126,789. From April 1 to December 31, 1921, bullion to the value of approximately 
£68,988 was obtained. At March 31, 1921, the cash balance was £14,662 ; £20,090 Treasury Bills, 
£19,821; sundry debtors, £13,788 ; loan to Keeley Silver Mines, Limited, £5,000; 9,113 fully-paid £1 
shares in Associated Northern Blocks (W.A.), Limited, £1,554; sundry investments, £50 ; 11,800 
fully-paid £1 shares and 20,000 5s, paid shares in Huronian Belt Company, Limited, £10,866 ; 105,644 
fully-paid £1 shares in North Thompson (Associated) Gold Mine, Limited (in liquidation, seé above), 
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£56,597 ; 160,000 fully-paid 10s. shares in the Keeley Silver Mines, Limited (see above), £42,335 ; 
sundry creditors, £4,385. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Assogomin, London. Telephone number, 13824 London 
Wall. Latest price, 5s. 6d. 

Associated Nigerian Tin Mines, Limited.—In June, 1921, resolutions were passed for amal- 
gamation with the Keffi Consolidated Tin Company, Limited, shareholders in the Associated Niger:an 
receiving one fully-paid share of 5s. in the Keffi Consolidated Tin for each share of 5s. held, and the 
Associated Nigerian Tin Mines, Limited, is now being wound up. Joint Liquidators: G. HK. Bance 
and A. H. Dwight, 32, Sackville Street, W.1. 


Associated Northern {Blocks (W.A.), Limited.—Directors: T. E. P. Gardner, F.R.G.S. (Chair- 
man), B. Brookman, W. Clark, Capt. H. B. Hooper and J. Waddington. General Manager: G. M. 
Roberts. Secretary: R. Davidson, F.C.IS. Office: 20, Copthall Avenue, E.C.2,—The company 
was registered August 24, 1899, to acquire from the Associated Gold Mines of Western Australia, 
Limited, four mining leases, covering an area of 78 acres, and situated near Kalgoorlie, Western 
Australia. Only one of the leases, known as the Iron Duke, 24 acres in extent, is now being worked, 
mainly by tributors; the other three leases were sold in April, 1903. In July, 1910, the El Refugio 
Mine, 112 acres in extent, situate in the state of Zacatecas, Mexico, was acquired, but operations 
at this mine were suspended in consequence of the unsettled condition of the country until in 1920, 
when a commencement was made by the lessee in the erection of milling plant now nearing completion ; 
and in November, 1911, the Gimlet South Extended leases (now known as the Victorious Mine), 93 
acres in extent, in the district of Ora Banda, Western Australia, were purchased, and crushing 
commenced in September, 1912, while two adjoining leases (42 acres) have since been acquired. 
The authorised capital is £350,000 in shares of £1, all of which has been ‘subscribed and called up. 

The accounts are made up annually to September 30, and submitted in March. For 1908-9 a 
dividend of 1s. per share was paid; for 1909-10, 6d.; for 1910-11 and. 1911-12, nil; for 1912-13, 2s. ; 
and for the five years to 1917-18, nil; for 1918-19, 1s. per share; and for 1919-20 and 1920-21, nil. 

n 1918-19 the value of gold obtained was £154,442, including £126,545 from tributors and £2,188 
premium on gold realised ; in 1919-20, £90,806, including £45,622 from tributors and £11,717 premium 
on gold; and in 192)-2 , £47,874, including £42,881 from tributors and £4,993 premium on gold, and 
after writing off depreciation on plant and machinery, &c., amounting to £2,591, and reserving £4,00 ° 
for income and corporation tax, a credit to profit and loss of £14,834 brought down was increased to 
£15,398. Cash balance on September 30, 1921, £6,688; sundry debtors, £10,779; investments in 
Bank of England stock, Local Loans stock, War Loan, Victory bonds and Treasury Bills, £38,956 ; 
sundry creditors, £7,238. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Avacha, London. Telephone number, 1324 London 
Wall. Latest price, 2s. ; 

Aurora West United Gold Mining Company, Limited.— London Committee: P. G. H. Carvill, F. W. 
Chambers and J. Freudenthal. London Secretary: T. F. Thorne. London Office: 170, Winchester 
House, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered May 6, 1895, 
under the laws of the Transvaal, to take over the properties, situated in the Witwatersrand district, 
of the New Aurora West Gold Mining Company, Limited. Additional properties have since been 
acquired, and the company now owns 155 claims (including 117 reef claims), two water rights, 
30 bewaarplaatsen (about 19 claims), machine stands, &c. In 1909 the capital was reduced by cancelling 
187,500 shares of £1, and after being increased by the issue of a further 150,205 shares was in 1912 
again reduced by writing 10s. per share off 212,705 shares of £1. The authorised capital is now 
£300,000 in shares of 10s., of which £106,352 10s. is issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 


a 


June. No dividend has yet been paid. In the year 1919 gold to the value of £167,573 was obtained, — 


while £19,236 was received as premium on gold realised; and in 1920, £180,208, while £4,562 was 
received as premium, and there was a profit on working of £5,666, while after meeting interest charges, 
there remained a surplus of £2,878, reducing a debit to profit and loss brought down to £5,087. In 
1921 there was an estimated profit on working of £5,886. Cash balance and gold in transit on 
December 31, 1920, £28,148; sundry debtors, &c., £4,252; sundry creditors and loans, £53,742. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or part of 100 
shares. Latest price, 1s. 9d. 


Austral Malay Tin, Limited.—Secretary : H. K.- Bennett, F.C.LS. Registered Office: Taiping, 
Federated Malay States.—The company was incorporated in 1920 in the Federated Malay States, to 
acquire the properties of a company of the same name, registered in New South Wales. ‘Thecompany 
has also a considerable shareholding in the Asam Kumbong Tin Dredging, Limited, the Ulu Yam Tin 
Dredging, Limited, and the Kampong Kamunting Tin Dredging, Limited. The authorised capital is 
£50,000 in shares of £1,-of which £20,000 has been subscribed and called up. The accounts are tu be 
made up annually to December 31. In July and October, 1920, a dividend of 1s. 6d. per share was 
paid each time—none since. No report has yet been received, but this notice has been officially revised 


Australian Trimetallic Company, Limited.— Directors: Miss K. E. Fawns, M. Fradd, Mrs. G. E. 
Kermode, W. F. Lee and E. F. Petersson. Secretary: F. G. Wiseman. London Office : St. Margaret’s 
Mansions, Victoria Street, S.W.1.—The company was registered in Queensland April 10, 1908, to 
acquire a licence to use the Bi-Sulphite process for the treatment of complex ores in Australia. 
The authorised capital is £120,000 in shares of £1, of which £99,806 has been subscribed and called 
up. The accounts are made up annually to June 30, and submitted in December. No dividend 
has yet been paid. The total expenditure in London and Australia to June 30, 1919, was £17,177. 
Cash balance at June 30, 1919, nil; loans to other parties, £700; sundry creditors, etc.; £8,320. 
No information is obtainable from the company, the above particulars having been revised from the 
files at, Somerset House. Voting power, one vote for every share. Director’s qualification, 100 
shares. ‘Transfer form, common; fee, 2s. 6d. 
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_ Avino Mines, Limited.—Directors: L. W. Harris (Chairman), E. Hooper and A. Glencross. 
Secretary: F. ¥. Fuller, F.C.1.8. Office : 638, Salisbury House, E.C.2.—The company was registered 
March 6, 1909, in reconstruction of the Avino Mines of Mexico, Limited, registered February 24, 1903, 
which itself was a reconstruction of a company of the same name, registered February 13, 1899. 
The company owns properties, about 166 acres in extent, situated near Durango, Mexico. The 
chief products are silver, copper and lead. The authorised capital is £100,000 in shares of 1s., half 
being ordinary and half priority; the latter have a priority as to capital, and are to take all divisible 
net profits until they shall have received an aggregate amount of 2s. per share, after payment of which 
both classes of shares are to rank equally in all respects. Of the ordinary shares £48,921 was allotted © 
fully paid to the shareholders in the old company, and of the priority £27,151 has been subscribed 
and called up. 

The accounts are made up annually to June 30, and submitted in November, No dividend yet. 
Owing to the unsettled state of Mexico the mine was shut down from April, 1913, until the latter 
part of 1917, and claims for damage done to the company’s property by the rebels, and for other 
losses, have been lodged ‘with the British Consul in Mexico City for presentation to the Mexican 
government authorities. Operations in the year to June 39, 1921, were adversely affected by the 
disorganised condition of the railways, princ:pally owing to lack of equipment, and to the closing down 
of the smelters early in 1921, which were not re-opened until December, 1921, and the output of 
shipping ore for the six months to December 30, 1920, amounted to only 1.214 tons. No output what- 
ever was attempted during 1921. There, however, remained on hand at June 30, 1921, 834 tons of 
ore ready for shipment of the estimated net realisable value of approximately $6,128 U.S. currency. 
In order to preserve the underground workings, the water in the main shaft has béén kept down 
to the 7th level, and the plant and buildings as well as the main shaft have been maintained in 
repair. Debit to profit and loss at June 30, 1921, £14,562, in-luding £12,079 brought down Cash 
balance at June 30, 1921, £2,471; £2,000 War Loan, £1,900; ore on hand, &c., £2,081; sundry 
debtors, £121; calls in arrear, £404; sundry creditors, £675; contingent liability in respect of diector's 
fees, &c., to be liquidated by the allotment of 46,284 fully paid priority shares (43,034 so far allotted), 
making the statement of capital as above. 

Voting power, one vote for every priority share or five ordinary shares. Director’s qualification, 
2,090 priority shares for other than the first directors. Transfer form, common ; fee, 2s. 6d. Latest 
prices—ordinary, 13d. ; priority, 6d. 


Ayrshire (W.A.) Exploration Company, Limited.— Directors: W. W. Slater (Chairman), W. Clark 
and R. 8S. L. Hardie. Secretary: W. Robertson, A.C.I.S8. Office: 71, George Street, Edinburgh.—The 
company was registered January 12, 1920, to carry on the business of land exploration, development 
and mining. The company has the option (available until December 31, 1922) of acquiring from th2 
Hsampton Properties, Limited, two blocks of land of 24 acres each, situate north of Hampton 
- Celebration, Western Australia, the price of the option being £4,500, payable as to £3,000 in cash 
and £1.500 in fully-paid shares. The authorised capital is £20,000 in shares of £1, all of which has 
been subscribed and called up, including 1,500 shares issued credited as fully paid. 

_ The accounts are made up annually to June 380, and submitted in December. At June 30, 1921, 
there was a debit to prospecting and general expenditure of £2,921. Cash balance at June 30, 1921, 
£10,530; investments at cost, £1,715; sundry debtors, £387 ; sundry ereditors, £55. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
eoeenons fee, 2s. 6d, Telegraphic address, Pluck, Edinburgh. Telephone number, 2224 (Central), 

inburgh. 


-Bacis Gold and Silver Mining Company, Limited.—Directors : C. W. Milne (Chairman), Maj. 
D. D. Milne, J. C. Reid and J. Stone. Consulting Engineer and Secretary: W. McNeill. Office: 1, 
London Wall Buildings, E.C.2.—The company was registered June 7, 1904, in reconstruction of a 
company of almost similar title registered July 30, 1892, to acquire properties situated near the 
city of Bacis, state of Durango, Mexico. The authorised capital is £50,000 in shares of 5s., of 
which £45,468 has been subscribed and called up. 

There are also—10 per cent. pre-prior lien debentures for £70,000, issued in October, 1918, and 
$ nce, with interest payable June 30 and December 31, and the principal repayable at 150 per cent. on 
January 1, 1930 (extended from 1924) ; 10 per cent. prior lien debentures for £15,000, of which £2,400 
ranks, as regards capital, pari passu with the first mortgage debentures, with interest payable April 
30 and October 31, and the principal repayable at par January 1, 1930 (extended from 1922) ; 
first mortgage 10 per cent. debentures for £25,000, with interest payable April 30 and October 31, 
and the principal repayable at 120 per cent. on January 1, 1930 (extended from 1922); and 10 per 
et a debenture bonds for £15,000, repayable at 120 per cent. on January 1, 1930 (extended 
: Irom 1922), 

The accounts are made up annually to August 31, and those for the two years to August 31, 1921, 
were submitted in December, 1921. Owing to the unsettled political conditions in Mexico all 
operations were suspended from the end of April, 1918, until March, 1919, when repairs to the 
plant were commenced, and work was restarted in February, 1920. Efforts are being made 
to complete the repairs to the mill, and to extend the crushing plant. Interest on the pre-prior lien 
debentures has been paid to December 31, 1920, that on the prior Jien debentures to Apr] 30, 1913, and 
that on the first mortgage debentures to April 30, 1907. Debit balance at August 31, 1921, after charg- 
ing debenture interest and writing off £2,404 for depreciation on plant anc! machinery, £124 495, 
including a debit of £79,149 brought down. Cash balance and sundry debtors at August 31, 1921, 
£3,853; buliion and concentrates in transit, £2,399; sundry creditors and loans, £89,384, including 
£49,979 unpaid interest on prior lien and first mortgage debentures and income bonds. In the year to 
August 31, 1921, 21,643 tons of ore were crushed. 

Voting power, one vote for every share up to 50, and one for every 10 shares beyond ; maximum, 
1,000 votes. Director’s qualification, £250. Transfer form, common ;,fee, nil. Telegraphic address, 
Chockfull, Ave, London. Telephone number, 1071 London Wall. 


Bahia Proprietary Mines, Limited.— Directors: C.T. Hilder (Chairman), St. J. Jeffries and C. A. 
Sack. Secretary: Portal Trust and Agency, Limited. Office: 73, Basinghall Street, E.C.2.—The 


ig 
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company was registered August 19, 1911, in reconstruction of the Southern Gold Trust, Limited, 
registered November 4, 1898, and owns about 100 square miles in the state of Bahia, Brazil. The 
authorised capital is £15,200 in shares of 4s., £15,000 being in ordinary shares and £200 in A shares. 
The ordinary shares are entitled to 75 per cent. and the A shares to 25 per cent. of the profits, and ona 
winding up the assets are to be distributed in the same proportions. Of the ordinary shares £12,000 
was issued fully paid to the debenture holders of the old company, and £2,742 8s. to the members of 
the old company, and of the A shares £166 16s, has been allotted and paid up. There are also 6 per 
cent. debentures for £290,with interest payable June 30 and December 31, and the principal was 
repayable December 31, 1913 (not repaid). 

The accounts are made up annually to November, 30. No operations are in progress at present. 
Debenture interest is in arrear. Cash balance at November 30, 1915, £39; sundry debtors, nil; 
sundry creditors, £305. No later accounts have been issued, but this notice has been officially 
passed as still correct. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cymbiform, 
Stock, London. Telephone number, 3496 London Wall. 


Balaghat Gold Mines, Limited.— Directors: The Rt. Hon. Lord Ribblesdale (Chairman), Lt.-Col. 
Sir D. Robertson, K.C.S.I., Maj.-Gen. A. C. J. De Lotbiniére, C.B., C.S.1., C.I.E., H. C. Taylor and 
A. E. Taylor. Managers: John Taylor and Sons. Secretary: W. L. Bayley, F.C.LS8. Office: 5-6, 
Queen Street Place, E.C.4.—The company was registered October 18, 1919, and is a fourth reconstruction 
of the Balaghat-Mysore Gold Mining Company, Limited, which was registered January 28, 1886, the 
company immediately preceding this one having been styled the Balaghét Gold Mining Company, 
Limited, and registered on December 7, 1896. The original company acquired the properties, situated 
in Southern India, of a Madras company, while in 1891-2 additional properties were purchased from the 
Gold Fields of Mysore, Limited ; in 1906 the property of the Nine Reefs Company, Limited, in 1907 
that of the Coromandel Gold Mining Company of India, Limited, and in 1909 that of the Road Block 
Gold Mines of India, Limited, were acquired. The properties are 1,565 acres in extent, held on 
lease from the Mysore government to March 22, 1940, the company paying a royalty of 5 per 
cent. of the value of gold produced, and also 24 per cent. upon dividends distributed. The authorised 
capital is £154,000 in shares of 10s, £106,800 being ordinary, and £47,700 10 per cent. non-cumulative 
preference, while any surplus profits are to be divided amongst all the shares equally ; the preference 
shares have also a priority as to capital. The preference shares were allotted fully paid to the 
preference shareholders ot the old company, and all the ordinary shares have been issued and called up, 
the shares having been offered, credited with 6s. per share paid up, to the ordinary shareholders of 
the old company in the proportion of one share for every share held. 


The accounts are made up annually to December 31, and submitted in May. For the period from 
the date of allotment to December 31, 1920, the preferential dividend of 10 per cent. and a balance 
dividend of 1s. 3d. per share was paid on the preference shares, and 1s, 13d. per share on the ordinary 
shares. On account of 1921 15 per cent. was paid on the preference shares’and 5 per cent. on the 
ordinary shares in September. In the period of fourteen months to December 51, 1929, the value of 
bullion produced was £164,154, and, after providing for the dividends as above, a credit balance of 
£5,588 was carried forward. Cash balance at December 31, 1920, £84,578: stock of gold (since 
realised), £17,208; sundry debtors, £1,124; sundry creditors, £17,204. 

Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary shares 
except for first directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, care 
pilot 8 Cannon, London. Telephone number, 4214 City. Latest prices—ordinary, 6s. 6d. ; preferred 
11s. 


Balkis, Limited.— Directors: R. Tayler (Chairman and Managing Director), C. J. Buckland and 
G.T. Moody. Secretary: W. Watkins. Office: 91-3, Bishopsgate, E.C.2.—The Balkis Land Company, 
Limited, was registered December 14, 1898, in reconstruction of a company of the same name, which 
was registered June 20, 1892; in 1901 it absorbed the Bangwaketsi Concessions Company, Limited, 
and in 1903 the New Oceana Transvaal Coal Company, Limited. In 1905 the name was changed 
as above. The company owns—about 169,037 acres of land (including coal properties of about 3,000 
acres situated near Heidelberg) and the mineral rights over 290,183 acres of land in the Transvaal ; 
an undivided moiety of about 43,000 acres of land in Southern Rhodesia ; mineral concessions for 
about 9,000 square miles in the Bechuanaland Protectorate; and shares in various companies. In 
1902 the capital was written down by one-half, in 1908 6 per cent. non-cumulative preference shares 
were created, and in 1911 the ordinary capital was written down by four-fifths, while in December, 
1921, both classes of shares were consolidated into one class, and it was proposed to capitalise a capital 
suspense account of £36,460. The authorised capital is now £108,000 in shares of 1s., of which 
£107,977 8s. has been subscribed and called up. 

The accounts are made up annually to August 31, and submitted in November. No dividend 
has yet been paid. In 1918-19 the revenue was £17,566, chiefly from realisation of investments, 
and the credit balance of £1,391 brought down was increased to £16,207 ; and in 1919-20 the revenue 
was £8,003, chiefly from rents, interest and dividends, and the credit balance brought down was 
increased to £21,485; of this amount £18,881, representing excess of profits on realisation of securities 
over book cost, was, in 1920-21, transferred to capital suspense account, increasing that item to 
£36,460, which, by resolutions passed in December, 1921, it is proposed to capitalise. In 1920-21 the 
revenue was £3,197, chiefly from rents, interest and dividends, and the credit balance of £2,554 
brought down was increased to £3,019. Cash balance at August 31, 1921, £9,708 ; £10,000 5 per ceut. 
War Loan, £9,474 ; £5,000 5% per cent. Exchequer Bonds, 1925, at cost, £5,009; sundry debtors, 
£19,646: investments, £46,971; sundry creditors, £3,273. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s, 6d. per deed. Telegraphic address, Balkis, London. Telephone number, 2985 
London Wall, Latest prices—preference, 9d.; ordinary, 83d. 


Ballarat Goldfields, Limited.— Directors: A. F. W. Johnson, J. C. Kent and J. B. Prince. 
Secretary; K. H. Purver. Office : 80, Coleman Street, E.C.2.—The company was registered October 
5, 1895, and owns an exclusive prospecting licence over a property one square mile in extent in 
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Southern Nigeria, The authorised capital is £75,000 in shares of 5s., of which £63,472 has been 
subscribed and called up. ; 
The accounts are made up annually to October 31. No dividend has yet been paid. Prospecting 
operations are in progress. No accounts have yet been received, but this information is official, 
Voting power, one vote for each share. Director’s qualification, being a shareholder, Transfer 
ery common ; fee 2s, 6d. Telegraphic address, Outcrop, London, Telephone number, 9011 London 
Wall. 


Baluchistan Chrome Company, Limited.— Directors: E. Davis (Chairman), Sir E. H. Dunning 
and A. EK. Hadley, O.B.E. London Manager: 8. H. Boileau, Seerctary: W. H. Antram. 
Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered July 29, 1914, as a private 
company, and owns chrome leases covering an area of 3,966 acres, situated in the Hindubagh 
district of Baluchistan, while six prospecting licences covering 10 acres each are also held. In 
November, 1916. 55,000 preference shares were created, and the authorised capital is now £165,000 
in shares of £1, £55,000 being in preference shares and £110,000 in ordinary, and the whole 
amount has been subscribed and paid up. The preference shares, which have priority as to capital, 
are entitled to a cumulative preferential dividend of 10 per cent. per annum, with participation in 
surplus profits on the basis of 10 preference shares equalling one ordinary. 


The accounts are made up annually to December 31, and submitted in the following December. 
For 1916 there was a loss of £5,009, increasing a debit balance brought down to.£8,797, which in 
1917 was converted into acredit of £8,703, out of which the cumulative preference dividend was 
paid ; for 1918 12 per cent. was paid on the preference shares and 20 per cent. on the ordinary ; for 
1919 103 per cent. on the preference and 5 on the ordinary (in December, 1919); ‘and for 1920 
10 per cent. on the preference. On account of 1921, 11 per cent. was paid on the preference shares, 
aad 10 per cent. on the ordinary. Cash balance at December 31, 1920, £15,044; 5 per cent. National 
War Bonds, £10,000; sundry debtors, £43,970; stock of ore, £40,119; sundry creditors, £41,094. 
Telegraphic address, Baluchrome, London. 


Bangrin Tin Dredging Company, Limited.— Directors: W. H. P. Stevens (Chairman), Sir C. K. 
Butler, K.B.E, and T, G. Scott. Secretary: C. A. Underwood, F.C.1.8. Office : Capel House, New Broad 
Street, E.C.2.—The company was registered January 10, 1920, to acquire from the Siamese Tin 
Syndicate, Limited, and work the tin-bearing property, known as Bangrin, comprising about 300 acres, 
held under mining leases, in the Province of Renong, Western Siam. The authorised capital is 
£170,000 in shares of £1, of which £155,000 has been issued and called up, including 40,000 shares, 
issued as fully paid. 

The accounts are made up annually to December 31, and submitted about July. A dredge is under 
construction in England, and the first shipment was made in October, 1911. Cash balance at 
December 31, 192), £20,599; investments at cost, £68,325; sundry creditors, £5,285, Voting 
power, one vote for each share. Director’s qualification, 200 shares. ‘[ransfer form, common; fee, 
2s. 6d. Telegraphic address, Sitinsind, Ave, London. Telephone number, 1682 London Wall. 
Latest price, 9s. 105d. 


Bantjes Consolidated Mines, Limited.— London Committee: Maj. C. S. Goldman, G. F. Rutt, J. L. 
Siddall and P. Troquet. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2. Head Ofice: Johannesburg, South Africa. — The company was registered 
in September, 1895, under the laws of the Transvaal, and is a reconstruction of the Bantjes 
Reef Gold Mining Company, Limited. ‘The company now owns 820 claims, situated in the 
Witwatersrand district, the unsold portion of the township of Florida, four water rights, and the 
freehold of a portion of the farm Vogelstruisfontein, in extent 3,100 acres. The authorised capital 
is £600,000 in shares of £1, of which £502.306 has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in Mey or June. 
The first dividend was 5 per cent., declared in June, 1912; 64 per cent. was declared in December, 
1912, 5 per cent. in June, 1913, and 24 in December, 1913, and June and December, 1914—no 
dividend since. In the year 1918 gold to the value of £268,533 was obtained ; in 1919, £20,675: and 
in 1920 there was a total revenue of £20,218, and after providing for all outgoings, a credit balance of 
£104,600 brought down was increased to £121,860, which was carried forward. Cash balance at 
December 31, 1920, £40,756; £50,000 English Treasury Bills, £49,476; Union of South Africa 
Treasury Bill, £10,000; sundry debtors, £17,209; sundry creditors, £350. 

In November, 1918, it was announced that it had been decided to discontinue mining and milling 
operations. Crushing finally ceased on January 29, 1919; and the cleaning-up of the reduction works 
was then undertaken. ‘'As the future of the mine is so dependent upon the values obtaining at 
lower depths than the present workings, the directors have entered into an arrangement with the 
Consolidated Main Reef Mines and Estate, Limited (on the Bantjes eastern boundary), under which 
an exploratory drive will be extended from the Consolidated Main Reef western boundary to a 
point where the Bantjes incline shaft would intersect it about three levels below the eighteenth 
level. This drive will be on the leader and will thoroughly test a large stretch of reef measuring 
3,500 feet, and will enable the South Reef to be prospected on the same horizon. The terms agreed 
upon are— 

i (a) That the Bantjes Consolidated Mines, Limited, permits the Consolidated Main Reef 
Mines and Estate, Limited, to mine ore contained in a strip of the claim area situated 
on the Bantjes eastern boundary, approximately 26 claims, for which right the Con- 
solidated Main Reef is to pay the Bantjes a royalty of 1s. 6d. per ton of ore sent 
to the crusher station ; 

(6) The Consolidated Main Reef agrees to put in the drive referred to, on behalf of this 
company, at cost price. The first 1,000 feet of this drive will pass through the claim 
area leased by the Consolidated Main Reef and will be paid for by that company.” 

In December, 1921, it was stated that ‘‘Harly in 1920 the drive reached the boundary of 
the leased area, and at the end of April, 1921, it had reached a total distance of 1,650 feet 
from the eastern boundary measured from point to point, being 650 feet west of the leased area. 
The directors decided that it is imperative, notwithstanding the unfavourable results obtained up to 
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the end of February, 1921, to continue driving for a further 500 feet beyond the dyke, which had then 
recently been passed through, in order to prove a portion of the very large claim area owned by 
the company below the present mine workings.” 

In January, 1922, it was announced that, “In view of the verv small percentage of payability 
disclosed throughout this drive, the consulting engineer has recommended to the board that the work 
should cease. Having given the matter full consideration, the directors are satisfied that there is no 
hope of discovering payable values, Accordingly they have now decided to discontinue the drive 
referred to, and to call a meet ng of shareholders to consider a resolution for placing the company in 
voluntary liquidation. A notice convening such meeting will be issued to shareholders, at an 
early date.” . 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form, common; fee, 2s. 6d. per 100 or part of 100 shares per deed. Share 
warrants to bearer for 1, 5, 25 and 50 shares can be obtained in exchange for registered share certifi- 


cates on payment of a fee of 1s. from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 shares — 


beyond, and 1s. per warrant; share warrants can be split into warrants of different denominations 
on payment of the usual fees, and warrants can be re-exchanged into registered certificates on pay- 
ment of a fee of 5s. per 100 shares or part of 100 shares, and 1s. for each new certificate. London 
secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London 
Wall. Latest price, 63. 6d. 


Barranca Mines (Mexico), Limited.—The assets have been acquired by the Barranca Mines, Mexico 
(Sociedad Anonima), and the Barranca Mines (Mexico), Limited, is being wound up. Iquidators: 
W. Blount, 80, Gracechurch Street, E.C.3, and A. Martin, 1, Queen Victoria Street, E.C.4. 


Barranca Mines, Mexico (Sociedad Anonima).—Zondon Agency: 1, Queen Victoria Street. 
E.C.4. Head Office : Hermosillo, Sonora, Mexico.—The company was registered under the laws 
of Mexico, and late in 1921 acquired all the assets and. liabilities of the Barranca Mines 
(Mexico), Limited, registered October 2, 1906, under English laws, the Mexican company having 
originally been organised {o hold the title to the properties, as a company foreign to that country 
could not hold lands. The company owns gold and silver mining properties, about 184 acres in extent, 
situated in the Hermosillo mining district of Sonora, Mexico. 


In order to recommence work, and to provide the necessary working capital, a scheme of reorganisa- 
tion was approved in November, 1921. The authorised capital is now 2,500,000 pesos in shares of 5 
pesos each (the peso being calculated at 2s.), all of which has been allotted and called up, holders 
of 120,000 10 per cent. preference shares of 5s. each in the English company having been offered 
120,000 fully-paid shares jn the Mex can company in commutation of accumulated dividends of 100 per 
cent.. and of the participating rights of 50 per cent. of the profits, to which the preference shares were 
also entitled, while bolders of 160,000 ordinary shares of £1 in the English company were offered 
320, 0U0 fully paid shares in the Mexican company, at the rate of two shares for each old share held, 
upon payment of 2s. per share, payable as to 6d. per share on the claiming of the shares, 6d. per share 
on allotment, and 6d. per share each time on January 30 and March 31, 1922. 

The accounts are to be made up annually to December 31. No dividend has yet been paid. The 
machinery installed consists of a 50-ton per day milling plant, with cyanidisation, concentration, 
pumping and hoisting machinery, and it is proposed to convert the existing plant into an oil flotation 
plant, with blowers, settlers and circulating pumps. 

Voting power, one vote for each share. A register of shares is keptin London. Transfer form 
in London, common ; fee, 2s. 6d. Telegraphic address, Acnarrab, London. Telephone numbe1, 
4740 City. 

Barrett Gold Mining Company, Limited.— Directors : S. E. H. Walmisley (Chairman), M. T. Brown 
and EK. A. Dodd. Secretary: E. J. Webber. Office: 64. Gresham Street, E.C.2.--The company was 
registered March 8, 1892, and is a second reconstruction of a company of the same name, registered 
January 22, 1885, to acquire properties situated in the Barberton district, South Africa. The 
authorised capital is £120,000 in shares of 10s., all of which has been issued and called up. 

The accounts are now made up annually to February 28, and submitted in December. The first 
dividend was in respect of 1897-8, for which year 10 per cent. was paid; for 1898-9 74 per cent. 
was distributed ; and since then, nil. In the year to February 28, 1917, £15,731 gold was obtained ; 
in 1917-18, £13,180; in 1918-19, £11,321; and in 1919-20, £11.718, and there was a loss of £1,823, 


increasing a debit balance brought forward to £19,688. Cash balance on February 29, 1920, £330; 


investments at market price, £32; sundry debtors, £1,350; gold in transit, £1,463; sundry creditors 
and loans, £7,808. No later accounts have been received. The plant has been sold, and efforts are 
being made to dispose of the property. 

Voting power, one vote for each share, Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 8888 City. 


Barrier South, Limited.—Directors: J. H. Gretton (Chairman), G. G. Hay and C. Lloyd, O.B.E:- 
Secretary - W. Weir, A.C.I.S8. Office: 1, London Wall Buildings, E.C.2.—The company was registered 
November 4, 1913, and is a third reconstruction of the Australian Broken Hill Consols, Limited 
(registered February 17, 1888), the company immediately preceding the present one having been 
styled the Broken Hill South Extended, Limited, and registered April 5, 1907. The company owns 
silver-lead mining properties, 160 acres in extent, situate in the Barrier Ranges, New South Wales. 


The authorised capital is £168,000, £100,000 being in preference shares of £1 and £68,000 in ordinary © 


shares of 2s, The preference shares are entitled to nine-tenths of the profits, and in a winding-up 
to nine-tenths of the assets, the remaining profits and assets belonging to the ordinary shares. Of the 
preference shares £76,493 has been allotted, and £44,939 12s. 9d., or 11s. 9d. per share, called up, and 


of the ordinary £67,287 4s. has been issued fully paid. The directors are entitled to 10 per cent. of 


the net profits each year, after paying a dividend of 10 per cent. on the ordinary shares. 
The accounts are made up annually to December 31, and submitted in June. No dividend has yet 


heen paid, An amalgamation of the company’s leases with those of the Zinc Corporation, Limited, — 


ead 
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was arranged in 1915, and the operations on the property were confined to pumping water to the Zine 
Corporation, but owing to a strike, which continued practically through the whole of 1920, no develop- 
ment work was done on the leases of the Zinc Corporation, and the Barrier South, Limited, was in 
conseyuence deprived of the revenue, which would nave accrued, as heretofore, from its supplies of 
water to that company. In December, 1921, it was stated that pumping water is now being carried 
on. In the year 1918 water sales realised £2,154; and in 1919, £1,404; while in 192) the only 
revenue was £8 from trausfer fees, and after providing for all outgoings there was a deficiency of £913, 
increasing a debit balance brought down to £8,308. Cash balance at December 31, 1920, £178; sundry 
debtors, £40; sundry creditors, £2,359—at that date preliminary and formation expenses and under- 
writing commission figured as an asset for £8,143. 


Voting power, one vote for each £1 of share capital of either class. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Golthay, London. 
Telephone number, 3700 London Wall. Latest price, 1d. 


Bath and Portland Stone Firms, Limited.— Directors: C. H. Long (Chairman), A. ©. Kinneir, 
W. Pangbourne, H. J. Sansom, I. Sumsion and A. Taylor (Managing Director). Secretary ; H. Mallard, 
Office: Abbey Yard, Bath.—The company was registered December 29, 1887, as Bath Stone Firms, 
Limited (name changed as above in November, 1911), to acquire the quarries of several firms and 
companies. The authorised capital is £250.000 in shares of £10, of which £242,380 has been sub- 
scribed and paid up. There is also £88,000 7 (formerly 4) per cent. debenture stock, forming part of 
a total authorised of £100,000, issued in July, 1900, at par; the stock is secured by a trust deed 
covering the whole of the company’s property, has interest payable June 30 and December 31, and is 
repayable at par June 30, 1925.. The debenture stocx formerly carried 4 per cent. interest, and was 
repayable June 30, 1920, but in March, 1920, it was agreed that, in consideration of the rate of interest 
being raised to 7 per cent., the date of repayment should be postponed to June 39, 1925, 


The accounts are made up to June 30 and December 31, but only one meeting is held—in March 
or April. For the five half-years to June 30, 1911, 5 per cent. per annum was paid ; to December, 
1911, 4; to June, 1912, nil; to December, 1912, 3 per cent. per annum; for the five half-years to 
June 30, 1915, 5; to December 31, 1915, 3; for the seven half-years to June 30, 1919, only interest ~ 
charges were met; and for the four half-years to June 30, 1921, 10 per cent. per annum was paid. 
Reserve fund, £25,000 ; carried forward, £12,650. Cash balance at June 30, 1921, £19,686 ; debentures 
and shares in other companies and in own debenture stock, £30,779 ; sundry debtors, £47,050 ; sundry 
creditors, £36,907. 


Voting power, one vote for 1 up to 5 shares, and one for every additional 10 shares; maximum, 100 
votes. JDirector’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d.. Telegraphic 
address, Oolite, Bath. Telephone number, 205, Bath. 


Beaver Consolidated Mines, Limited.—Office: 810, Lumsden Building, Toronto, Canada.—The 
company was registered under Ontario laws on March 5, 1907, and owns 60 acres of freehold silver 
mining property at Cobalt, Northern Ontario, a three-fourths interest in the Beaver Auxiliary 
Mines, Limited, whose holdings consist of 120 acres in the township of James, Ontario; and 
the bulk of the capital (acquired in February, 1917) of the Kirkland Lake Gold Mining Company, 
Limited, a Canadian undertaking owning 362 acres of mining lands in the Kirkland Lake 
district. ‘The authorised capital is $2,000,000 in shares of $1, all of which has been allotted and 
paid up. 

The accounts, hitherto made up annually to the end of February, and submitted in Toronto in 
July, are in future to be made up annually to December 31. For 1911-12 dividends amounting to 8} 
per cent. were paid ; for 1912-13 9 per cent. was distributed ; for 1913-14 and 1914-15, 3 per cent. each 
year; for 1915-16, .6; for 1916-17, 3; for 1917-18, 1918-19 and 1919-20, nil; and for 1920-21, 3 per 
cent. was paid in May, 1920. In the year to February 2891920, the output of ore realised $284,578; 
and in 1920-21, $140,245, and after providing for the dividend as above, and $32,208 for depreciation, 
a credit balance of $1,c49,(80 brought down was reduced to $953,255, which was carried forward. 
Operations at the Beaver Auxiliary were suspended from August 8, 1914, owing to the European 
war, and in December, 1920, the Beaver mine was c’osed on aczount of high costs and the low price of 
silver ; on the property of the Kirkland Lake Company the construction of a mill with a daily capacity 
of 150 tons was finished in March, 1919, and operations were commenced in April, 1919. Cash 
balance at February 28, 1921, $2,031; ore on hand, &c., $15,448; sundry debtors and bills receivable, 
$426,888 ; shares in other companies, $516,831; sundry creditors, $27,934. Voting power, one vote 
for every share. Director’s qualification, 1 share. Transfer fee, nil. 


Bechuanaland Exploration Company, Limited.—Directors: HE. Davis (Chairman), G. Cahen, 
Sir E. H.. Dunning and ©. Hockley. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s Lane, 
E.0.4.—The company was registered April 25, 1888; in 1914 absorbed the Northern Copper (B.S.A.) 
Company, Limited, which was originally registered February 16, 1895, as the Northern Territories 
(B.8.4.) Exploring Company, Limited, and in 1915 acquired the properties of the Matabeleland 
Ranching Company, Limited. 

The company owns 246,922 acres of land in Southern Rhodesia, of which about 221,524 acres 
are beneticially occupied; 52,400 acres in Northern Rhodesia, of which 25,600 acres carry surface 
and mineral rights, 12,800 acres mineral rights only and 14,000 acres surface rights only ; 10 per cent. 
interest in the Bernheim group of 284 mining claims; 12 town stands in Bulawayo; 10 town sites 
at Broken Hill, covering an area of 54 acres, and 5,421 head of cattle. In 1908 the sum of 10s. per 
share was written off the capital as lost, and in 1914 300,000 shares of 10s. each were created, the 
authorised capital being now £350,000 in shares of 10s., of which £300,886 10s. has been allotted and 
a up, including £100,886 10s, issued fully paid to the shareholders in the Northern Copper 

ompany. : 

The accounts are now made up annually to March 31, and submitted in July. A dividend of 4 per 
cent. was paid for 1908-9 on a capital of £200,000 ; for 1909-10 and 1910-11 a dividend of 6 per cent. 
was paid each year; and for the three years to 1913-14, 4 each year. For 1914-15 3 per cent. 
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was paid on the existing capital; for 1915-16, 24; for 1916-17, 34; for 1917-18, 5; for 1918-19, 74 ; 
for 1919-20, 8; and for 1920-21, 84 (10d. per share). Carried forward, £12,342, after providing 
£40,489 for development and depreciation. Cash balance on March 31, 1921, £23,8)5; loans to other 
parties, £32,203; sundry debtors, £7,562; Government stocks (at market values), £35,410; shares 
and interests in other companies, £178,910 (securities valued at March 31, 1921, at £201,435) ; sundry 
creditors, £8,926. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. per deed. Registered shares may be converted into 
share warrants to bearer on payment of the following fees (inclusive of stamp duty): Warrant 
for 1 share, 2s.; 5 shares, 2s. 6d.; 10 shares, 2s. 6d.; 50 shares, 8s. 6d. Fee for exchanging share 
warrants into registered shares, 2s. 6d. per certificate. Telegraphic address, Khamaland, Cannon, 
London. The company is quoted in the official list ; latest price, 7s. 6d. 


Belingwe Gold Reefs, Limited.—Ofice: Throgmorton House, Copthall Avenue, E.C.2.—The 
company was registered April 2, 1897, and held 150 claims in various districts of Rhodesia. The 
authorised capital is £200,000 in shares of £1, of which £180,000 has been issued and paid up. There 
is also a loan of £11,046 (balance outstanding of £12,500), bearing interest at the rate of 5 per cent. 
and repayable (now) at any time, while the lenders have the right to call for an allotment of an 
equivalent amount of shares at par during the currency of the loan as repayment. The accounts were 
made up annually to November 30, and submitted in December. Prospecting rights have been 
secured over 500,000 acres in South West Africa Protectorate (late German Colony). Ihe total expen- 
diture in the twelve months to November 30, 1920, in London and Rhodesia was £1,003, making 
a total expenditure to date of £15,966. Cash balance at November 30, 1920, £1,131; loan at call, 
£3,792 ; sundry debtors, nil; sundry creditors, £3,264. 

In December, 1921, resolutions were passed for voluntary liquidation, and Mr. E. A. Schneidau, 
15, Copthall Avenue, E.0.2, was appointed liquidator. It has been decided to amalgamate with the 
Arizona Consolidated Copper Mines, Limited (registered June 17, 1899), and to form a new company, 
_ under Khodesian laws, under the title of the Belingwe Gold Reefs, Limited, with a capital of £250,000 

in shares of 2s. 6d., shareholders in the old companies being offered twelve shares in the new company 
with 1s, 8d. credited as paid for each old share of £1. The subscription of 400,000 shares of the new 
company of 2s. 6d. each, credited with 1s. 8d. paid, has been guaranteed, in consideration of the new 
company giving the guarantors the call for two years of all the partly-paid shares at 10d: per share not 
taken up on the first general allotment of shares in the company, and all the unissued reserve shares 
of the company at 2s. 6d. per share. 


Beni-Felkai Mining Company, Limited.—Directors: Hon. R. James (Chairman), A. Butchart, 
E. T. John (Managing Director) and J. Torbock. Secretary: F. P. Ephgrave. Office: 4, 
St. Mary Axe, E.C.3.—The company was registered July 30, 1907, to acquire mines and mining 
options in Algeria and Tunis. The authorised capital is £120,000 in shares of £1, £60,000 being in 6 
per cent. preference shares, having also a priority as to capital, £35,000 in A ordinary, and £25,000 in 
B ordinary, the two classes of ordinary 1anking equally for dividend ; all the A and B ordinary shares 
and £56,507 of the preference have been issued and called up. 


The accounts are made up annually to December 31. The preference dividend due to the end of 
1911 has been paid, but no dividend has yet been paid on the ordinary shares. To December 31, 1920, 
the net outlay on development, railway construction, &c., was £52,500. General reserve, £15,000 ; 
sinking fund for the redemption of capital (invested), £48,862. Cash balance at December 31, 1920, 
£39,195; ore on hand, £11,730; sundry debtors and deposits, £16,552; sundry creditors, £23,320. 
Recent reports have not been received, but this information is official. 

Voting power, one vote for every A oe ordinary share; preference shares carry no voting rights. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Prevalebit, Stock, London. Telephone 
number, 5276 Avenue, 


Benue (Northern Nigeria) Tin Mines, Limited.—Directors : C. E. Pearson (Chairman), H. C. 
Blyth, J. C. Hartley, H. Kemble and Sir E. A, Ridsdale. Secretary: H. St. J. Hodges. Office : 
20, Copthall Avenue, E.C.2.—The company was registered August 4, 1915, and is a second recon- 
struction of a company of the same name, the undertaking. immediately preceding this having 
been registered on March 31, 1911. The company owns mining leases embracing 814.29 acres, situate 
on the eastern border of the province of Zaria, Northern Nigeria. The company also holds a 


considerable interest in the Premier Hydraulic Tin Mines of Nigeria, Limited. The authorised capital — 


is £30,000 in shares of 10s., all of which has been allotted and paid up. 


The accounts are made up annually to July 31, and submitted in January. For 1915-16 a dividend 
of 6d. per share (9s, 6d. paid) was paid; for 1916-17, 2s. per share, of which 6d. was applied in 
extinguishing the liability of that amount on the capital, making it fully paid ; for 1917-18, 2s. 6d., 
free of income tax ; for 1918-19, 1s. (in December), less income tax—none since. In the year to July 
31, 1918, the sales of tin realised £44,254; in 1918-19, £13,837 ; in 1919-20, £2,145; and in 1920-21, 
£479, and, after including £4,300 damages recovered for breach of agreement, and writing off £6,610 
balance of expenditure in regard to an action brought by the government against the company for 
illegally winning tin, there was a loss of £6,361, converting a credit balance of £4,965 brought down 
into a debit of £1,396. Capital reserve, £10,000. In the six months to January 31, 1922, the output 
of tin was 12 tons, as compared with 12} tons in the corresponding period. Cash balance at July 31, 
1921, £3,826 ; £6,000 5 per cent. War Loan, £5,617 ; other investments at cost, £13,410; tin on hand 
and in transit, £729; sundry debtors, £413; sundry creditors, £3,726, 

Voting power, one vote for every share. Director’s qualification, 50 shares. ‘Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Entomb, London. Telephone number, 2731 London Wall. 
Latest price, 2s. 9d. 


Berenguela Tin Mines, Limited.—Directors: J. Macandrew (Chairman), J, L. Barber, E. F. 
Harrington, A, Naylor and H. M. Read. Secretary: G. E. Elgee. Office: 1, Leadenhall Street, 


: 


: 
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E.C.3.—The company was registered April 20, 1905, to acquire the lease (perpetual) of a tin- 
bearing property, 123 acres in extent, situate at Berenguela, Bolivia, while further properties have since 
been purchased. The authorised capital is £40,000 in shares of 4s., all of which has been subscribed 
and called up, including £20,000 issued in March, 1919, at a premium of 25 per cent. In July, 1919, 
each share of £1 was subdivided into five shares of 4s. each. 

The accounts are made up annually to June 30, and submitted in December. For each of the two 
years to June 30, 1917, 20 per cent. was paid ; for 1917-18, nil; for 1918-19, 15 per cent. ; for 1919-20, 
25 ; and for 1920-21, nil. Inrespect of 1920-21 there was a loss of £10,975, converting a credit to profit 
and loss of £8,483 brought down into a debit of £2,492, subject to a claim for the return of excess profits 
duty. Reserve for contingencies, £20,000; general reserve, £10,000; premium on shares, £3,500. 
Cash balance at June 30, 1921, £8,053 ; £5,000 4 per cent. Victory Bonds (at cost), £4,250; barilla in 
transit, &c., £10,191 ; stocks on hand, £7,094; sundry debtors, £315 ; sundry creditors, £16,511. ~ 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d.. Telegraphic address, Berenguela, London. Telephone number, 2483 Avenue. 
Latest price, 4s. 3d. 


Berrida (Nigeria) Tin Fields, Limited.—Directors: Sir G. C. Denton, K.C.M.G. (Chairman), 
A. Armitage and F. N. Best. Acting Secretary: A. J. Culley. Office: Friars House, New Broad 
Street, E.C.2.—The company was registered March 7, 1912, and owns mining rights under 8 miles, 600 
yards and an E.P.L. under 34 square miles in Northern Nigeria. In 1917 the company secured a tin, wol- 
fram and arsenic property known as Poldice, 500 acres in extent, and situate near Redruth, Cornwall. 
The authorised capital is £185,000 in shares of £1 of which £175,000 has been allutted and called up. 
There are alse—10 per cent. prior lien debentures for £10,000; and 7 per cent. debentures of £10 each 
for £50,000, 01 which £25,000 was issued in August, 1919, at the price of £6 8s. per debenture, while 
the principal is repayable at par on January 1, 1927, or sooner. 


The last accounts covered a period of two-and-a-half years to June 30, 1919, and were submitted in 
February, 1920. <A battery of 30 stamps has been erected on the Cornish property, and production was 
commenced. In January, 1921, it was stated that the Poldice property was closed down, and 
negotiations were in hand for the disposal of the same. Cash balance at June 30, 1919, £4,073; loans 
to other parties, £2,285; investments, £8,010; sundry debtors, £365; sundry creditors and loans, 
£6,840. Later accounts have not been received, but this notice has been officially revised. Voting 

ower, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
ee, 2s. 6d. Telegraphic address, Berranitin, London. Telephone number, 4349 City. 


Bisichi Tin Company (Nigeria), Limited.—Directors: J. Gardiner (Chairman), W. 8. Coutts, W. 
Graham, H. E. Nicholls and A. H. Young. Seerctary: W. W. Evans. Office: 33, Cornhill, E.C.3.— 
The company was registered October 13, 1910, and late in 1920 acquired the undertakings of the Forum 
River (Nigeria) Tin Company, Limited (registered March 1, 1912), the Ninghi (Nigeria) Tin Company, 
Limited (registered March 15, 1912), and the Northern Nigeria Trust, Limited (registered March 23, 
1911), issuing to the respective companies 142,550 shares, 110,928 shares, and 90,600 shares fully paid 
in the Bisichi Tin Company, Limited. For each share of £1 in the Forum Company (other than those 
held by the Northern Nigeria Trust, Limited) there were issued two fully-paid shares of 10s. of the 
Bisichi Company ; for each share of £1 in the Ninghi Company (other than those held by the Northern 
Nigerian Trust) there were issued two fully-paid 10s. shares of the Bisichi Company ; and fo1 each 
10s. share in the Northern Nigeria Trust, there was issued one fully-paid share in the Bisichi Company. 
The company now owns mining leases covering an area of 6,376 acres, mining rights over approxi- 
mately 23 miles, and exclusive prospecting licences over 26 square miles, all situated in the 
Bauchi tin-fields of Northern Nigeria. In connection with this absorption, late in 1920 there were 
created 600.000 new shares of 10s. each, while at the same time the then existing £1 shares were 
divided into two of 10s. each. The authorised capital is now £500,000 in shares of 10s., of which 
744,078 have been issued and paid up, 344,073 having been allotted in connection with the above 
acquisition. 

The accounts are made up annually to December 31, and submitted in August. The first dividend 
was 5 per cent. paid for 1912; for 1915 8 per cent. was paid ; for 1914, nil; for 1915, 5 per cent. ; for 
1916, 1917 and 1918, 124 each’ year; for 1919, 10; and for 1920, nil. In the year 1918 the value of 
the tin produced was £46,940; in 1919, £39,985; and in 1920, £43,677, and after writing off £1,969 to 
depreciation on plant and machinery, Xc., there was a loss of £4,467, reducing a credit balance of 
£5,524 brought down to £1,057. In 1921, the output of tin was 412 tons, as compared with 133 tons 
in 1920. Cash balance at December 31, 1920, £1,019; sundry debtors, £4,681; ore at mine or in 
transit, £9,456 ; investments, £27,856 ; sundry creditors, £22,433. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Cable address, Bisichi, London. Telephone number, 12618 Central. Latest 
price, 6s. 


Blaauwbosch Diamonds, Limited.—London Committee: H. Scott-Dennington, H. D. Lewis and 
O. Oppenheimer. London Secretary; E.S. Layton. London Office: Stafford House, 14-20, King William 
Street, E.C.4. Head Office: Kimberley.—The company was registered under the laws of the 
Orange Free State in November, 1908, and owns 210 acres (freehold) on farm Blaauayboschfontein, 
in the Boshof district of the Orange Free State, also prospecting rights over the remainder of the 
farm; the area of the mine is 434 claims. The authorised capital is £24,500 in shares of £1, all of 
which has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in Kimberley in December. The 
first dividend was 74 per cent. declared in August, 1912, and 73 per cent. was declared in December, 
1912, and 20 per cent. each time in March, June, September and December, 1913, and March and 
June, 1914; the next dividend was 25 per cent. declared in December, 1916—none since. The mine 
was closed down from August, 1914, to March, 1916, when washing was restarted and continued until 
October, 1918, since which full mining operations have been carried on. In respect of 1921-21 the 
value of diamonds recovered was £37,218 and, after providing £8,240 for removal of reef hauling, and 
appropriating £2,385 for capital expenditure, a debit to profit and loss of £38,344 brought down 
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was increased to £41,857. Cash balance at June 30, 1921, £336; sundry debtors, £116; sundry 
creditors, £60,480. 

Voting power, one vote for every share. Director’s qualification, 50 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. European shareholders receive 
their dividends about six weeks after declaration. Telegraphic address, Europafric, London. Tele- 
phone numbers, 722 and 725 Central. 


Blackwater Mines, Limited.—Directors: Sir W. B. Perceval, K.C.M.G. (Chairman), L. Ehrlich, 
A. L. Foster, G. A. Jones, E. T. McCarthy, E. W. Spencer and L. Welstead. Acting Secretary: 


O. M. Panton. Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered - 


December 19, 1996, and has acquired a gold-bearing property, about 781 acres in extent, together 


with water rights and a timber area, situate at Blackwater, Reefton district, New Zealand. The 


authorised capital is £250,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted in October. The first dividend 
was ls. per share paid in October, 1909, and 1s. 6d. per share was paid each time in April and October, 
1910, and April and October, 1911; the next distribution was 1s. per share made in December, 1913 ; 
and 1s. per share was paid in November, 1914, Julv and December, 1915 and 1916; and December, 
1918—no dividend since. Dividends are paid free of income tax. In the year 1918 gold to the value 
of £61,072 was obtained ; in 1919, £50,059; and in 1920, £56,932, and after writing off £11,230 for 
depreciation of plant, machinery, etc., and development and prospecting, and providing £1,363 for 
interest, a credit balance of £12,097 brought down was reduced to £9,221, which was carried forward. 
Accident insurance reserve, £1,392. Cash balance at December 31, 1920, £83; gold in transit, £11,650 ; 
sundry debtors, £2,901; investments at cost, £4,818; sundry creditors, £26,803. Voting power, one 
vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, c/o Anglemeter, 
London. Telephone number, 280 London Wall. Latest price, 1s. 2d. 


Block 10 Misima Gold Mines.—See notice of Broken Hill Proprietary Block 10 Company, Limited. 


Bongwelli (Nigeria) Tin £yndicate, Limited.— Directors: Lt.-Genl. Sir R. Pole-Carew, K.C.B., 
C.V.O., T. Lees Field (Managing) and Lt.-Col. A. W. Kitson, O.B.E. Secretary: F. J. Wheeler. 
Office: 24, Coleman Street, E.C.2.—The company was registered February 12, 1913, and holds 
leases over 25 miles of the Delimi River and its flats, also areas at Chew and Dadabewa, Northern 
Nigeria. In February and December, 1918, respectively, 50,000 and 100,000 additional shares were 
created, and the authorised capital is now £62,500 in shares of 5s., all of which has been allotted and 

aid up. 
f The last accounts were for the four years to July 31, 1918, and were submitted in December, 1918. 


No dividend has yet been paid. The work of cutting leats and races and stripping ground for future 


tin winning is being carried on. In the four years to July 31, 1918, the value of tin obtained was 
£5,220, and after providing for all outgoings a debit balance of £4,498 brought down was increased to 
£6,533. Cash balance at July 31, 1918, £90; tin in transit, £1,350; sundry debtors, nil ; sundry 
creditors, £2,978. No later accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Summation, Ave, London. Telephone numbers, 
5775 and 5776 London Wall. Latest price, 1s. 2d. 


Boschfontein Gold Mines, Limited.—Dzrectors : R. Blelech (Chairman), A. Hyman, Dr. H.Sauer and 
L. C. Lawson. Secretary: UL. G. Brooks. Office: 3, London Wall Buildings, E.C.2.—The company was 
registered August 31, 1917, and acquired the mineral rights of about 3,000 acres of a portion of the 


farm Boschfontein No. 271 in the Heidelberg district of the Transvaal. The authorised capital is 


£75,000 in shares of £1, of which £67,000 has been subscribed and called up. 


In September, 1920, the above mineral rights were sold to the Nigel (Transvaal) Goldfields, Limited, 
for 335,000 fully-paid shares of 2s. each. : 


The accounts are made up annually to September 30, and submitted in December. No accounts 
have recently been received, but this notice has been officially revised. Voting power, one vote for 
each share. Directors qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Defilading, London. Telephone number, 549 London Wall. » 


Boschoek Proprietary Company, Limited.— Directors: P. Carter (Chairman) and Col. H. Paget, 
C.B., D.S.O. Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was 
registered November 20, 1895, to acquire a property, about 9,100 acres in extent, situate in the 
Heidelberg district of the Transvaal. The authorised capital is £360,000 in shares of £1, of which 
£300,000 has been issued fully paid, and there are £24,000 4 per cent. first mortgage debentures. 


The accounts are now made up annually to June 30, and those for the cightesn months to June 
30, 1921, submitted in December, 1921. The Nigel reef has been intersected by the borehole at 2,075 
feet from the surface. The surface rights over that portion of the Boschoek Farm over which the 
company holds the freehold are let for agricultural purposes. Debenture interest isin arrear. Debit 
to administration account at June 30, 1921, £31,638, including £30,792 brought down. Cash 
balance at June 30, 1921, £733; sundry debtors (since received), £116; sundry creditors and loans, 
£24.032, including £15,788 accrued interest on debentures. 

Voting power, one vote for every share. JDirector’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 2731 London Wall. 


Braden Copper Mines Company.—Office: 120, Broadway, New York.—The company was. in- 


corporated May 26, 1909, under the laws of the state of Delaware, U.S., and owns all the shares - 


and bonds of the Braden Copper Company, which owns 7.579 acres of mineral claims situated on the 


western slope of the Andes Mountains, province of O’Higgins, Chile. The issued and paid up 


capital is $14,000,000 in shares of $5, practically all being held by the Kennecott Copper Corporation. 
There are also fifteen-year 6 per cent. sinking fund gold bonds for $15,000,000 (outstanding balance of 
$20,000,000 authorised and issued), dated February 1, 1916, and repayable February 1, 1931 ; aminimum 
of $1,233,333 per annum is to be applied semi-annually, beginning February 1, 1917, to the purchase. 
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of the bonds up to 105 and interest, at which price they are callable. The mill capacity is being 
increased to 10,000 tons per day. 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid. In 1920 there was a net income, after providing for bond interest of $756,763, and 
after deducting $2,936,700 for depletion of ore reserves and depreciation of construction and equip- 
ment, &c., and $1,284,615 balance of unamortised discount on bonds, a surplus of $5,519,650 brought: 
down was reduced to $2,055,098. Depletion reserve, $7,374,983. 


Brakpan Mines, Limited —TZondon Committee; E. H. KE. Hensley, Maj. Sir F. Frankland, Bart., 
and F. W. Green. JZondon Secretary: J. H. Jefferys, F.C.1.S. London Office: 5, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered February 16, 
1903, under Transvaal laws, and now owns 3,387 claims in the Eastern district of the Transvaal—2, 760 
claims on the farm Weltevreden, 425 claims on farm Koolbult or Schapenrust, and 20% claims (besides 
the undermining rights of seven stands and four portions of stands), three stands on farm Benoni, 
and twenty-one freehold stands in Brakpau Township, in the Eastern district of the Transvaal. 
Of this area 1,812 claims—known as the Brakpan Lease area—on the farm Weltevreden were 
acquired from the Government of the Union of South Africa in December, 1916, and 425 claims 
on farm Koolbult or Schapenrust were purchased at the same time. It was estimated that, 
to carry out the scheme of exploitation as well as the duplication of the reduction plant, an amount of 
£850,000 would be required, which it was resolved to provide by the setting aside of £100,000 out of the 
undistributed profits of 1916, and by the issue, under agreement, of 100,000 shares at £5 each to the Con- 
solidated Mines Selection Company, Limited (all taken up to date), which company has also 
undertaken tolend any further sum required up to £250,000. The Government of the Union of South 
Africa is entitled during a period of five years from January 1, 1917, to 5 per cent. of the annual profits 
of the amalgamated property, and thereafter to ‘‘a minimum of 124 per cent. of the profits as a fixed per- 
centage on a larger share, according to a sliding scale, based on the results obtained.” The consideration 
to be paid for the 425 Koolbult or Schapenrust claims is au amount which shall bear the same relation 
to the amount of profits (excluding profits tax) to be paid to the Union Government in respect of the 
combined area as the figure 18 bears to 82. The authorised capital is £850,000 in shares of £1, all of 
which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted at Johannesburg in May. 
The first dividend was 15 per cent. declared in June, 1912; 25 per cent. was declared in December, 
1912 ; 20 in June, 1913; 124 each time in December, 1913, and June, 1914; 174 in December, 1914, 
and June, 1915; 224 in December, 1915, June and December, 1916, and June, 1917 ; 25 in December, 
1917 ; 20 in June, 1918; 123 in December, 1918, and June, 1919; 15 in December, 1919, and 15 in 
June, 1920; 30 in December, 1920; and 15 in June and December, 1921. In the year 1921 gold 
to the value of £1,039,371 was obtained, while £98,773 was received as premium on gold realised ; 
and in 1920, £1,087,614, while £343,072 premium on gold was received, and after providing for the 
dividend declared in December, 1920, a credit balance of £133,363 brought forward was reduced to 
£34,089. In 1921 there was an estimated profit of £484,185. In 1917 it was decided to increase 
the milling capacity to 120,000 tons per month (then 75,000 tons), the work to be completed about 
the end of 1921, at the same time as the No. 3 shaft, which is now being constructed ; at Decem- 
ber 31,1921, a depth of 4,614 feet had been reached, and on No. 4 shaft a depth of 4,299 feet. 
Cash balance at December 31, 1920, £279,088; gold in transit, £118,222; sundry debtors, £69,201 ; 
sundry creditors, £420,266, including £255,000 for the dividend declared in December, 1920. In 
December, 1921, it was announced that the estimated profit for 1921, including £100,000 transferred 
from reserve gold, amounts to £616,000. Of this total £103,900 has been appropriated for government 
taxation, £228,590 for capiial expenditure and development suspense, and £255,000 for two dividends 
of 15 per cent. each, leaving a balance of £29,500, which, added to the unappropriated profit brought 
forward, makes a total of £63,500 to be carried forward. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares. <A register of shares is 
kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof (each 
deed reckoned separately). Registered shares may be exchanged into share warrants to bearer on 
payment of 1s. up to 5 shares, and over 5 shares 2s. 6d. for every 100 or part of 100, besides 1s. for 
each warrant; and hearer shares may be exchanged into registered for a tee of 5s. per 100 shares or 
part of 100 and 1s. for each certificate. Dividends to European shareholders are paid about five weeks 
after closing of books, by cheque direct from the London office. Telegraphic address, Brakpan, 
London. Telephone numbers, 5216 and 5217 London Wall. Latest price, 46s. 

Brazilian Gold Exploring Syndicate, Limited.— Directors: A. 8. Hicks, J. C. Holmes, E. W. 
Janson and F, Levick. Secretary: H. Walters. Office : 15, George Street, Mansion House, E.C.4.—The 
company was registered December 13, 1894, and owns three properties in Brazil, known as the Papa 
Farinha, Gongo Soco and Rossa Grande estates. The authorised capital is £50,000 in shares of £1, of 


_ which £16,434 has been subscribed and called up. There are also debentures for £170. 


The accounts are made up annually to September 30, and submitted in December. No mining work 
is being done at present by the company. In 1921 the directors granted a license under which the 
licensee has the right for a term of three years from Augnst, 1921, to explore and work the company's 
Gongo Soco Estates, and to purchase the property at an agreed price. 

Brilliant Extended Gold Mining Company, Limited.— Head Office : Charters Towers, Queens- 
land.—In September, 1921, the following cable was received trom the head office :—‘‘ Company going 
into liquidation, close at once London office.” 

Briseis Tin and General Mining Company, Limited.—Directors;: F. S. E. Drury (Chairman), 


~ W. Clark, D. Currie, C.B., and Col. H. W. Lake, C.M.G. Secretary: H. Parson Smith. Office: 4, 


Copthall Court, E.C.2.—The company was registered November 25, 1899, as Briseis Tin Mines, Limited, 
to acquire a property, about 180 acres in extent, situated at Derby, Dorset County, Tasmania ; in 1906 
another property was purchased, increasing the area to 510 acres, and early in 1909 gold-dredging leases, 
2,112 acres in extent, situate on the Yackandandah and Sandy Creeks, in the north-east district 
of Victoria, were acquired, and the name of the company was then changed as above. ‘The authorised 
capital is £600,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. For 1906 3s. 9d. per 
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share was paid ; for 1907, 3s. ; for 1908, 2s. ; for 1909, 6d. ; for 1910 and 1911, 1s. each year; for 1912, 
1s. 6d. ; for 1913, 1s. (free of income tax) ; for 1914, nil; for 1915, 6d. per share; for 1916, 6d.; for 
1917, 1s. ; for 1918, 1s. ; and for 1919, 6d. (in June)—none since (to February, 1922). In 1918 the total 
value of tin obtained was £74,888, besides £4,160 gold; in 1919, £31,026 besides £99 gold; and in 
1920, £46,155, besides £14 gold, and after appropriating £9.598 for depreciation on plant and machin- 
‘ery, and British and Colonial taxes, a debit balance of £2,007 brought down was converted into a 
credit of £3,861. Reserve account, £25,559. In 1921 103 tons of tin were obtained. Cash balance 
at December 31, 1920, £14,962; tin on hand and in transit, £6,011; sundry debtors, £739; invest- 
ments, £29,647 ; sundry creditors, £11,200. Tin winning has been suspended since October, 1921, until 
the final re-divers;on of Ringarooma River has been completed. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. A register of shares is kept in Melbourne, and shares can be trans- 
ferred from the London to the colonial register, and vice versa, the fee charged being 2s. 6d. per 
transfer. Telegraphic address, Briseis, Stock, London. Telephone number, 607 Bank. Latest price, 
2s. 6d. 


British Broken Hill Proprietary Company, Limited.— Directors: W. H. Woodhead (Chairman), 
F. S. Saunders, A. Stewart, G. W. W. Mackinnon, Sir Woodburn Kirby, Kt., M. G. Anderson, 
J. K. Samuel and F. V. Sanderson—the last three ‘being resident in Australia. Secretary: H. E. 
Garner. Office: 522-5, Salisbury House, E.C.2.—The company was registered November 11, 1887, to 
acquire silver-lead and silver mining properties, situated in the Barrier Ranges, New South Wales. 
In 1894-5 £1,056,000 was written off the capital for depreciation, to extinguish the debit to profit 
and loss, &c., while in 1912 75,000 ordinary shares were created, and the authorised capital is 
now £339,000, £315,000 being in ordinary shares of £1, and £24,000 in ‘“‘ privileged” shares of 
8s., and the whole amount has been issued and called up. The ‘“‘ privileged” shares were issued in 
August, 1890, to provide funds for the reopening of the mine, which crushed in during May, 1890; 
these shares take the same dividend per share as the old capital. In the event of liquidation the 
amount actually paid up on the shares is first to be reimbursed, and any surplus is to be distributed 
rateably in proportion to the nominal value of the shares. 


The accounts are now made up annually to December 31, and submitted in June. For the seven 
half-years to December, 1910, no dividend was paid, while for the first half of 1911 there was 
a distribution of 2s. per share; for the second half of 1911, 3s.; for the first half of 1912, 4s. ; 
for the second half of 1912, 3s. ; for the first half of 1913, 3s. ; for the second half of 1913, 2s. 6d. ; for 
the first half of 1914, 1s.; for the five half-years to December, 1916, nil; for the first half of 1917, 
ls. per share; for the second half of 1917, 3s.; for the first half of 1918, 2s.; for the second half 
of 1918, 4s. ; and for the two half years to December, 1919, and the year 1920, nil. Dividends are 
paid free of income tax. Inthe year to December 31, 1920, the sale of mine products realised £94,843, 
and after setting aside £33,000 as provision for income and war profits taxes in England and Australia, 
writing off £7,558 for depreciation, and appropriating £15,000 for new plant and machinery, there was 
a deficiency oi £47,758, reducing a credit to profit and loss brought down to £122,903. The mine was 
closed down on August 4, 1914, owing to the outbreak of the European war, and milling was not 
resumed until January 31, 1917. In consequence of strikes no productive work was carried out at 
the mine from May 7, 1919, until November 29, 1920, when full operations were resumed. Cash 
balance on December 31, 1920, £110,098; investments (War Loan, National War bonds, and New 
South Wales debentures), £19,942; Treasury kills, £49,829; Commonwealth 44 per cent. and 5 per 
cent. War Loans, and Peace Loans, £27,894; shares in the Broken Hill Associated Smelters’ 
Proprietary, Limited, £30,000; shares in other companies, £10,720; sundry debtors, £33,645; mine 
products on hand, £11,888; sundry creditors, £117,592. 

Voting power, one vote for each share. Director’s qualification, 200 shares. A register of shares 
is kept at Adelaide as well as in London, and shares can be transferred from one to the other on 
payment of a fee of 2s. 6d. Transfer form for London, common; fee, 2s. 6d. per deed. Telegraphic 
address, Lettmul, Londen. Telephone number, 2505 London Wall. The shares are quoted in the official 
list. Latest prices—ordinary, 1; privileged, 15s. 


British Metals Extraction Company, Limited.— Directors: M. Fradd (Chairman), J. I. McConnel, 
Maj. D. H. Macpherson, E. Petersson and Hon. G. W. Winn. Acting Secretary: F. J. Goslett. Office: 
Finsbury House, Blomfield Street, E.C.2.—The company was registered February 18, 1908, to acquire 
the Villiers Spelter Works and Swansea Chemical Works, Llansamlet, Glamorganshire, and to work a 
chemical licence in the United Kingdom, the Channel Islands and Isle of Man, for the recovery of 
values from refractory zinc-lead ores, &c. In 1920 50,000 preference shares were created. and the 
authorised capital is now £200,000 in shares of £1, £50,000 being 10 per cent. preference, and £150,000 
ordinary, and £1,900 preference, and £149,146 ordinary have been subscribed and called up. There 
are also debentures for £61,452. 


The accounts are made up annually to May 31, and submitted in December. No dividend has yet 
been paid. In the year to May 31, 1916, a debit balance of £5,704 brought down was converted into 
a credit of £24,294 ; in 1916-17 the credit balance brought down was increased to £30,854 ; in 1917-18 
reduced to £6,961; in 1918-19 converted into a debit of £23,440; which in 1919-20 was increased to 
£42,364 ; and in 1920-21 to £65,148. In the report, presented ‘n December, 1921, it was stated that 
‘No active operations at the company’s worxs in Wales have been possible during the period under 
review, owing to the complete stagnation in the home production of zinc, brought about by im- 
possibly high labour, coal and other standing charges. Within the last two months, however, 
there have been indications of a rev'val of the industry, and your directors have been approached by a 
group of mine ownersin Wales for a licence for the company’s process in connection w th their under- 
taking. These negotiations are proceeding satisfactor ly. An arrangement has also been made under 
which the plant at the chemical works. at Swansea is beng re-started.” 

Voting power, one vote for each share. Director’s qualification, £100 in shares. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Zineful, London. Telephone number, 2396 
London Wall. . . 
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British Platinum and Gold Corporation, Limited.—Directors: T. J. Ive (Chairman and Managing 
Director), 8. T. Cohn, W. Conan, Don J. Mayolo and G. H. Short. Secretary: C. A. Sack. 
Office: Portland House, 73, Basinghall Street, H.C.2.—The company was registered May 2, 1918, 
to acquire—the whole of the alluvial platinum and gold, and gold properties, interests, options, rights, 
and certain shareholdings of the Consolidated Colombia Platinum and Gold Mines, Limited, and. in 
January, 1920, acquired the interests of the Paris (Transvaal) Gold Mines, Limited. The company now 
owns the Opogodé alluvial platinum and gold property, of about ten square miles in extent, situate on 
the River Opogod6, in the district of the Choc6, Republic of Colombia; a one-half interest in about 
three square miles of the property known as Cimarronas, situate on the River San Juan, in the district 
of the Chocé, together with the entire interest in a further area on the same property comprising about 
nine square miles; about eight square miles of the alluvial gold property entitled the Bolivar and ~ 
Colonia, situate on the River Guapi, about 50 miles south of Buenaventura; control of properties 
aggregating about 300 square miles, partly situate on the Rivers San Juan, Condoto and Sipi; and 
the first right to take up options to purchase the mining rights on a number of further properties in 
the district of the Chocé, ' 

In January, 1920, 750,000 additional shares were created, and the authorised capital is now £1,000,000 
in shares of £1, of which £596,788 has been allotted and called up, including 184,279 shares issued in 
January, 1920, at a premium of 5s. per share. 

The accounts are made up annually to July 31, and submitted in December. A dredge has been 
erected on the Opogodé mining area, and dredging operations commenced on January 15, 1921; 
a second dredger is under construction, and was expected to be completed about February, 1922. Inthe 
year to July 31, 1921, the inet proceeds of the sale of platinum, and value of platinum and gold in hand 
and in transit, based on prices subsequently realised, amounted tov £22,388. there being a net profit of 
£17,860, and, after reserving £5,920 for taxation, a credit balance of £11,940 was carried forward, 
while, from a premium on shares account of £64,819, preliminary expenses and underwriting com- 
mission amounting to £31,327 were written off, and the balance of £33,492 was transterred to reserve 
account. At July 31, 1921, development and general expenditure account amounted to £35.935, and 
there was uncalled liability in respect of shares purchased of £14,483. Cash balance at July 31, 1921, 
£44,541; British Government securities, £59,265, and shares in m’ning companies, £74,478 (approxi- 
mate market value, £130,644) ; platinum and gold in hand and in transit, £17,432; sundry debtors, 
£6,052 ; sundry creditors, £13,398, 

Voting power, one vote for each share. Director’s qualification, 500 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cymbiform, London. Telephone number, 3496 London 
Wall. Latest price, 10s. 6d. . . 

British South Africa Company’s Mines Development Company, Limited.—Manager: British 
South Africa Company. Secretary: A. R. Heathcote. Office: 2, London Wall Buildings, E.C0.2.— 
The company was registered October 10, 1911, in Rhodesia, the objects being to assist in the more 
rapid development of the mining industry in Rhodesia ; to consider schemes for prospecting districts 
hitherto undeveloped ; to make arrangements with individual prospectors and miners for the more 
rapid development and equipment of their mines ; and to form subsidiary companies to operate mining 
properties. The authorised capital is £250,000 in shares of £1, all of which has been subscribed by the 
British South Africa Company, and £37,505 19s. paid up, 7 shares being fully paid and the remainder 
having 3s. paid. The accounts are made up annually to March 31. No report has yet been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 

British Sulphur Company, Limited.—Directors: H. O. Berg (Chairman), J. A. Agnew, G. G. 
Hay and W. A. Hall. Secretary: W. Weir. Office: 1, London Wall Buildings, E.C.2.— 
The company was registered August 2, 1912, to acquire the rights for a process for the production of 
sulphur from pyrites and other metallic ores. The authorised capital is £100,000, £60,000 being in 
participating preference shares of £1, and £40,000 in ordinary shares of Is., and £19,607 of the 
preference and £37,145 of the ordinary have been issued and called up, the ordinary having 
been issued credited as fully paid to the vendors, to whom a further 2,855 ordinary shares are to be 
allotted in satisfaction of the balance of the purchase consideration. The preference shares have a 
priority as regards capital, and rank for cumulative dividends of 6 per sent. per annum, after payment 
of which surplus profits are to be divided—as to 80 per cent. to the ordinary and 20 per cent. to the 
preference shares, in which proportions also the surplus assets will be distributed after repayment of 
the whole capital. 

The accounts are made up annually to February 28, and submitted in October. Experimental 
work was being undertaken prior to the outbreak of war in August, 1914, but in September, 1914, 
it was decided to close down the works, and operations have not yet been resumed. Balance of 
experimental and administration expenditure at February 28, 1918, £7,539. Later accounts have 
not yet (January, 1922) been issued, but this notice has been officially passed as still correct. 
Voting power, one vote for each preference share, and one vote for every two ordinary shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 3700 London Wall. 

British West African Trading Corporation, Limited.—In February, 1921, the company was 
ordered to be wound up compulsorily. Provisional Liquidator : Senior Official! Receiver in Companies’ 
Liqutdation, 33, Carey Street, Lincoin’s Inn, W.C.2. 

Broken Hill Associated Smelters Proprietary, Limited.—Zondon Directors: Sir F. Dutton, 
F. A. Govett, G. W. W. MacKinnon, L. G. Robinson and W. H. Woodhead. London Secretary: A. J. 
Smith. London Office : Pinners Hall, Austin Friars, E.C.2. Head Office : Melbourne. —The company was 
registered May 7, 1915, under the laws of the State of Victoria, Australia, to acquire and extend 
the Broken Hill Proprietary Company’s smelting works at Port Pirie. The authorised capital is 
£1,000,000 in shares of £1, of which £730,000 has been allotted, having been subscribed as to £200,000 
by the Broken Hill Proprietary Company, Limited, as to £200,000 by the Broken Hill South Limited, 
as to £200,000 by the North Broken Hill, Limited, as to £100,000 by the Zine Corporation, Limited, 
and as to £30,000 by the British Broken Hill Proprietary Company, Limited. The company isa private 
concern, and reports are not published but this information is official. k 
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Broken Hill Proprietary Block 10 Company, Limited.—Zondon Director: H. Bishop. London 
Secretary: E. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne.— 
The company was formed in 1888, under the Victorian Joint Stock Companies Acts, to acquire a 
silver-lead mining property situated at Broken Hill, New South Wales. The company haying exercised 
its option over certain gold mining leases on Misima Island, New Guinea, an amalgamation of all 
interests on the island as from June 8, 1916, was agreed to; a new company (Block 10 Misima Gold 
* Mines Company) with a capital of 200,000 shares of £1 each (since increased to £1 5s.) was incorporated, 
and 69,666 fully-paid shares of £1 were allotted to the Block 10 Company, which undertook to contribute 
£30,000 working capital. Production commenced in May, 1917. The authorised capital is £1,000,000 
in shares of £10, all of which has been subscribed, and £970,000, or £9 14s. per share, called up, in- 
cluding ls, per share in January, 1922. 

The accounts are made up to March 31 and September 30, and submitted at Melbourne in May 
and November. In 1912 dividends amounting to 4s. per share and a bonus of 1s. per share were paid ; 
in 1918, 4s. and bonuses amounting to 6s,; in 1914, 3s. and bonuses amounting to 1s. 6d.; in 1915, 
nil; in 1916, dividends amounting to 2s.; in 1917, 4s. ; in 1918, dividends amounting to 4s. 6d. and a 
bonus of 6d. ; in March, 1919, a dividend of 1s. and a bonus of 6d. ; in December, 1919, a dividend of 
1s. 6d. ; in March, 1920, a dividend of 1s.; and in June, 1920, a dividend of 1s. per share—none 
since (to February, 1922). Mining operations were suspended in May, 1919, owing to a strike of 
workmen, and were not resumed until November, 1920. In December, 1920, it was announced that 
owing to financial stringency, low price of metals, and to closure of associated smelters, the directors 
had decided to close the mines and works, and operations have not yet (February, 1922) been resumed. 
Credit to profit and loss at September 30, 1921, £41,155, against £43,455 brought down. Reserve fund 
(used in company’s business), £37,500. Cash balance on September 30, 1921, £10,177; lead concen- 
trates in hand, £2,202; sundry debtors, £30,473; shares in other companies, £88,490; sundry creditors 
and drafts in transit, £18,443. 

Voting power, one vote for each share up toa maximum of 300 votes. Director’s qualification, 200 
shares. A register of shares is kept in London. Transfer form in London, common (a special 
declaration. by transferee as to British subjects required); fee, 2s. 6d. Dividends are paid on the 
same dates in London and Melbourne. Telephone number, 6425 London Wall. Latest price, 5s. 


Broken Hill Proprietary Block 14 Company, Limited.—Zondon Director: W. Clark. London 
Secretary: E. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne.—The 
company was registered February 18, 1887, under Victorian laws, to acquire a silver-lead bearing 
property, 40 acres in extent, in the Barrier Ranges, Broken Hill, New South Wales. The authorised 
capital is £155,000, £30,000 being in 10 per cent. cumulative preference shares of 6s. (participating 
pro rata in surplus profits and surplus assets with the ordinary), and £125,000 in ordinary shares 
of £1 5s., and the whole amount has been subscribed and paid up. The ordinary shares were 
formerly of £5 each, but in 1898 they were written down by three-fourths. 

The accounts are made up to March 31 and September 30, and submitted in Melbourne in May 
and November. Dividends of 1s. 3°6d. per preference share and 1s. per ordinary share were paid 
in November, 1910; and similar dividends were again paid in May, 1911. In October, 1911, a bonus 
dividend of 2s. 7d. per share on both preference and ordinary shares was declared, shareholders having 
the option of taking one fully-paid £1 share in Block 14 Torrington, in lieu of the bonus dividend on 
each two Broken Hill Proprietary Block 14 shares held. In April, 1912, 1s. per share on both 
preference and ordinary shares was paid; in October, 1912, 1s. 9‘6d. per share on the preference 
shares and ls. 6d. per share on the ordinary shares; in May and October, 1918, and May, 1914, 
1s. 3°6d. per share on the preference shares and 1s. per share on the ordinary shares each time; 
in October, 1914, 3°6d. per share on the preference shares; in March and September, 1915, 1916, 
1917 and 1918, and March, 1919, 9°6d. per share on the preference shares and 6d. per share on the 
ordinary shares each time ; in September, 1919, 3°6d. per share on the preference shares; in March, 
1920, 9°6d. per share on the preference shares and 6d. per share on the ordinary shares; and in 
September, 1920 and March, 1921, 3°6d. per share on the preference shares—none since (to Feb- 
ruary, 1922). In the half-year to September 30, 1918, the product of the mine realised £43,211 ; 
to March, 1919, £57,794 ; to September, 1919, £29,121; to March, 1920, £25,921; to September, 
1920 (being surpluses belonging to previous periods), £1,635; to March, 1921 (by realisation and pro 
forma value: of lead and zine concentrates and carbonate ore), £9,883 ; and to September 30, 1921 
(from the same source), £1,464. Operations were suspended on May 5, 1919, owing to a strike of 
workmen, and work has not yet (#ebruary, 1922) been resumed. Credit to profit and loss at Sep- 
tember 30, 1921, £22,194, against £29,442 brought down. Cash balance at September 30, 1921, £3,312 ; 
sundry debtors, £8,218 ; shares in other companies, £11,735; sundry creditors, £951. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired six 
months prior to election. A register of shares is kept in London. Shareholders on the London and 
colonial registers receive their dividends on the same dates. Transfer form in London, common (a 
special declaration by transferee as to Br:tish subject required); fee, 2s. 6d. Telephone number, 6425 
London Wall. Latest prices—ordinary, ls. 3d.; preference, 4s. 3d. 


Broken Hill Proprietary Company, Limited.—Zondon Directors: Sir F. Dutton (Chairman), Sir 
J. A. Cockburn, K.C.M.G., and W. D. Reid. London Secretary: R. J. Seeley. London Office : 3, — 
Great Winchester Street, E.C.2. Head Office: Melbourne.—This company was incorporated August 13, — 
1885, under the laws of Victoria, Australia, and owns silver-lead properties in the Barrier Range, New 
South Wales, and iron mining properties at Iron Knob, South Australia. Iron and steel works 
have been erected at Port Waratah, near Newcastle, N.S.W., and operations started in March, 
1915. Early in 1915 the Broken Hill Associated Smelters Proprietary, Limited, was formed to — 
purchase the company’s smelting works at Port Pirie for £500,000, the Broken Hill Proprietary 
Company subscribing for £200,000 of the share capital of the new company. In June, 1918, 
318,994 of the then unissued shares of 8s. were offered to the shareholders pro rata at £2 per share. 
In March, 1919, a recapitalisation scheme was carried through mainly by appropriations from the 
reserve fund, the authorised capital being now £3,000,000 in shares of £1, of which £2,455,053 has been 
issued and paid up; the capital was increased from £600,000 to £3,000,000 by the creation of 
1,500,000 additional shares of 12s,, and 1,500,000 additional shares of £1; the 12s. shares were issued 
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credited as fully paid to the shareholders as a bonus at the rate of one share for each 8s. share held; 

the shares were then consolidated, each 12s. share and each 8s. share being replaced by one share of 

£1; a further 600,000 £1 shares were issued credited as fully paid to the shareholders as a bonus at 

the rate of one share for every 24 £1 shares held; and 420,000 shares were offered to the share- 

oe in October, 1920, at the price of £2 5s. per share, in the proportion of one share for every five 
eld. 

There are also 6 per cent. A debentures of £100 each for £683,300, balance outstanding of £1,000,000, 
of which £600,000 was issued in July, 1914, at 97 per cent., and £400,000 in December, 1916, at 98 per 
cent. ; interest is payable January 1 and July 1, while the debentures are to be redeemed by means 
of a cumulative sinking fund of £53,000 per annum, to be applied after June 30, 1921, by yearly 
drawings at par within fourteen days from June 30 in each year, for repayment on December 
31, any debentures not previously redeemed being repayable on July 1, 1934. The debentures 
are secured by a mortgage on the freehold and leasehold properties of the company in the 
Commonwealth of Australia, other than three leaseholds relating to clay. The debentures are to 
bearer, but may be registered. In October, 1920, there were issued £1,500,000 7 per cent. B debentures 
of £100 each at the price of 97 per cent. Interest is payable April 1 and October 1, and the debentures 
rank pari passu with the above debentures ; a cumulative sinking fund of £75,009 per annum (with the 
option of the company in any year up to September 3), 1927, of supplementing the fund up to 
£50,000 per annum) is to be applied to the redemption of the debentures by purchase, commencing 
October 1, 1921, at any time up to September 30, 1927, if the price, exclusive of accrued interest, be 
par or below par, and after September 30, 1927, by annual] drawings within fourteen days from 
September 30 in each year for payment on the following March 31. : 

The accounts are now made up annually to May 31, and submitted in Melbourne in August. 
In 1910 dividends amounting to 2s. per share were paid ; in 1911, 3s. ; in 1912, 5s. 6d.; in 1913, 4s. 6d. ; 
in 1914, 3s.; in 1915 and 1916, 4s. each year; in 1917, 3s.; in 1918, 4s. ; and in 1919, 3s. 3d.; in 
February, May, August and November, 1920 (a proportionate dividend of 3d. per share being paid on 
the 355,053 partlv paid shares issued in October, 1920), and February, 1921, 9d. each time (with in 
February, 1921, a proportionate dividend of 61. per share on the partly paid shares); and in May 
and August, 1921, 9d. each time on all the shares. Besides the dividends paid from time to time, a 
considerable amount has been distributed in cash and shares of subsidiary companies received in 
payment for properties sold, but there has been no distribution of this character for several years. In 
the year to May 31, 1919, the sales of products realised £3,481,982; in 1919-20, £3,121,553 ; and in 
1920-21, £3.735,977. Reserve and insurance funds at May 31, 1921, £1,315,000; carried forward, 
£236,666. Cash balance at May 31, 1921, £269,296 ; investments, £249,615; sundry debtors, £852,057 ; 
ore, concentrates and products on hand, £558,271; sundry creditors, £983,772. Operations at Broken 
Hill were suspended in May, 1919, until November 10, 1920, owing to the strike. In December, 1920, 
it was stated that work was chiefly of a preparatory nature, ore raising being resumed, while in 
January, 1921, it was found that operations ceuld not be continued except at a very material loss, due 
to increased wages and a reduction in hours. As a consequence operations were then suspended, but 
were resumed in September, 1921. Two blast furnaces have been in operation at Newcastle, producing 
pig iron, anda third furnace was completed and commenced work about the middle of August, 1921 ; 
in December, 1921, it was announced that only one blast furnace would remain in blast for the time 

being. 

London director's qualification, 250 shares. A register of shares is kept in London as well as at 
Melbourne. Transfer form in London, common; fee, 2s. 6d. per deed. Dividends are paid to all 
shareholders about the third Wednesday in February, May, August and November. Telegraphic 
address, Gambroon, Stock, London. Telephone number, 1255 London Wall. Latest prices—shares, 
Y1s. 103d. ; new ordinary, 33s. 15d: ; debentures, 85}. © ; 


Broken Hill South, Limited.—Zondon Director: G. W. W. Mackinnon. London Secretary: E. 
E. Garner. London Office : 522-525, Salisbury House, E.C.2. Head Office: Melbourne.—The company 
was registered under Victorian laws in October, 1918, for the purpose of acquiring the undertaking 
and assets as on July 1, 1918, of the Broken Hill South Silver Mining Company (no liability) regis- 
tered under Victorian laws in 1893. The company owns a silver, lead and zine property, 69 acres in 
extent, at Broken Hill Barrier Ranges, New South Wales. The company also holds 150,000 ordinary 
shares of £1 in the Electrolytic Zine Company of Australasia, Limited, and in October, 1920, the share- 
holders of Broken Hill South,: Limited, were offered the right to apply for 180,000 preference shares of 
£1 of that company. 


The authorised capital is £800,000 in shares of £1, all of which is issued and paid up, share- 
holders in the Broken Hill South Silver Mining Company having received four fully-paid shares for each 
share of £1, with 9s. 6d. paid, held, and four fully-paid shares and 10s. 6d. in cash for each fully- 
paid share held. In May, 1915, the old company made an issue of £200,000 (part of £250,000 
authorised) 6 per cent. debentures, for the purpose of subscribing for £200,000 of shares in the 
Broken Hill Associated Smelters Proprietary, Limited ; amount of debentures outstanding, £169,000. 

The accounts are made up annually to June 30, and submitted in Melbourne in September. 
A dividend of 74 per cent. was paid each time in December, 1918, and March, 1919—none since, 

productive operations having been suspended owing to industrial troubles and to a serious fire which 
took place in the mine on July 30, 1919. In their report for 1920-21, presented in September, the 
directors stated that ‘‘ Mining operations were started on December 20, 1920, and one section of the 
reconstructed concentrating mill was put into operation on January 24, 1921. The flotation plant resumed 
treatment of dump slime on November 15, 1920. Results have shown that unless costs of production 
are very considerably reduced, the industry at Broken Hill, when relying upon production from crude 
ore, as distinet from production from old tailings dumps, is in a precarious condition with lead below £25 
per ton. The treatment of existing slime and tailing dumps shows some profit even under prevailing 
conditions, but these accumulated residues are rapidly becoming exhausted. . . . Owing to the 
destruction by fire of the Broken Hill Associated Smelters’ Roasting Plant at Port Pirie. causing a 
complete shutting down of the smeltery, realisations of current production were negligible In ord er to 
finance productive operations it was ne-essary to diaw heavily on the company’s fixed deposits and 
also to realise certa n other sccurities at a loss.” In the year eaded June 30, 191, the mine production 


1682 THE STOCK EXCHANGE YHAR-BOOK. 


was £709,392, in 1919-20 £127,773 was obtained by realisations on production of previous periods, while 
£36,758 was received from interest, dividends, &c. ; and in 1920.21 £131,727 was obtained from mine 
production and realisations from previous periods, wh le £20,281 was received from interest, dividends, 
&c., there being a loss, after providing for debenture interest, &c., and writing off £5 495 for loss on 
securities realised, of £56,702, no charge having been made for depreciation on p'ant or for debenture 
redemption, reducing a credit balance of £64,112 brought down to £7,410. Special reserve (not available 
for dividends), £311,034 ; general reserve, £33,926; depreciation reserve, £136,996. Cash balance and 
deposits at Tune 30, 1921, £152,935 including £100,000 dep sited with Broken Hill Associated Smetters 
Proprietary Limited, withdrawable in instalments after October 6, 1921; products on hand, £128,076 ; 
shares in other companies, £392,270; sundry debtors, £9,778 ; sundry creditors, £41,083. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form in 
London, common; fee, 2s. 6d. _Shares may be transferred from the colonial to the London 
register, and vice versa. Telegraphic address, Lettmul, London. Telephone number, 2505 London 


Wall. Latest price, 23s. 14d. 


Broomassie-Prestea Main Reef Proprietary Syndicate, Limited.— Directors: W. T. Trevenen 
and H. St. J. Hodges (also Seeretary). . Office: 20, Copthall Avenue, E.C.2.—The company was 
registered June 30, 1908, to acquire the Dainsu concession, situate at Wassau, Gold Coast Colony. 
The authorised capital is £100,000 in shares of £1, of which £96,182 has been issued and paid up, 
£96,000 having been allotted fully paid. The accounts are made up annually to September 30, and 
submitted about December. No work is in progress on the concession. No report has recently been 
received, but this notice was officially revised last year. Voting power, one vote for every share. 
Director’s qualification, no shareholding required. Transfer form, common ; fee, 2s. 6d. 


Brown Hill Extended, Limited. — Directors: S. 8. Kennedy (Chairman) and F. L. Wilmot: 
Secretary: R. B. Auckland. Office: 316, Winchester House, K.C.2.—The company was registered 
August 21, 1895, and owns the lease of about 18 acres in Hannan’s district of the East Coolgardie goldfield, 
Western Australia, known as the Brownhill South or Extended. The authorised capital is. £100,000 
in shares of £1, all of which has been subscribed and called up. 

In June, 1917, shareholders were offered 6d. a share cash and one fully-paid 5s. share in the 
Westralian Mines Development Syndicate, Limited, or three fully-paid Westralian Mines Syndicate 
shares, for every ten Brown Hill shares held, and the offer was accepted by a large majority. 

The accounts are now made up annually to December 31, and submitted in November. In all 
dividends amounting to 11s. per share have been paid (in April and October, 1903, and April, 1904). 
Beyond complying with the government requirements in regard to the employment of labour on the 
company’s lease nothing in the nature of active development is in progress. Debit to profit and loss at 
December 31, 1920, £44,400. Cash balance at December 31, 1920, £4! ; loan to other parties against 
security, £2,689 ; sundry debtors, £26; sundry creditors, £511. Voting power, one vote for every 
share. Director’s qualification. 100 shares. Transfer form, common ; fee, 2s, 6d. perdeed. Telephone 
number, 7108 London Wall. Latest price, 1d. 


Bucklands Estate and Diamond Company, Limited.—Directors: H. C. Emery (Chairman and 
Secretary), G. F. Davenport, W. W. Johnson and 8. 8. Kennedy. Office: 297, Winchester House, 
E.C.2.—The company was registered August 20, 1912, to acquire from the Vaal River Diamond Company, 
Limited, a freehold property, 5,714 acres in extent, situate in West Griqualand, Cape Province, South 
Africa. The authorised capital is £50,000 in shares of 5s., of which £40,328 has been allotted and 
called up. 

The ebeints are made up annually to June 30, and submitted in December. No dividend 
has yet been paid. Prospecting operations have been suspended, but it is hoped to resume 
work when the country returns to an approximately normal state. In the year to June 30, 
1921, grazing licences produced £80, and a debit to profit and loss of £466 brought down was inereased 
to £502. Cash balance at June 30, 1921, £66; sundry debtors, £20; sundry creditors and loan, £817. 
Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Phenylic, London. Telephone number, 7108 London Wall. 


Buena Tierra Mining Company, Limited.—Dircetors : R. T. Bayliss (Chairman), L. M. Cockerell, 


W. McDermott, Marq. of Ormonde and J. H. M. Shaw. Secretary: H. F. Wreford. Ovjice: 24, Lombard | 


Street, E.C.3.—The company was registered February 10, 1912, to acquire the Buena Tierra Mine, 89 
acres in extent, situate in the Santa Eulalia district, state of Chihuahua, Mexico, and containing lead- 
carbonate ore carrying silver and an excess of iron ; the company’s ores have been smelted by the American 
Smelting and Refining Company. The authorised capital is £330,000 in shares of £1, all of which has 
been allotted and called up. 
There are also £66,000 cumulative 10 per cent. five-year registered notes (the total authorised), 
offered to the shareholders, at par, in November, 1920. The principal, together with a bonus of 25 per 
cent., is repayable on February 1, 1926, but the directors reserve the right at any time prior to that date 
to pay off the whole issue on the same terms on giving three months’ notice. Interest is payable half- 
yearly in February and August, but only out of profits. Until the notes shall have been repaid or 
provided for no dividends are to. be distributed, nor is the company to create or issue any securities 
ranking in priority to these notes without the consent of 75 per cent. (in value) of the holders of 
these notes. Th» notes may be registered in denominations oi £1, £5, £10, £100 and £1,000 at the 
option of the applicants, and are transferable by deed of transfer in the ordinary form. 
}. The accounts are made up annually to December 31, and submitted in June. A dividend of 5 per 
cent. was paid in December, 1912; and 5 per cent. was again distributed in February, 1915 (free of 
income tax)—no distribution since. In consequence of the Chihuahua smelter having suspended 
operations from September, 1915, to April, 1918, shipments from the Buena Tierra Mine ceased in 
September, 1915, and were not resumed until May, 1918. As from June 30, 1921, owing to the 
fall in the prices of silver and lead, the high cost of development work, and the excessive railway 
rates and smeiter charges, operations were temporarily suspended, and have not yet (february, 1922) 


been resumed. In the year 1919 sales of ore realised £25,037, and after writing £3,927 off special — 


development there was a loss of £15,437, converting a credit balance of £10,710 brought down into 
a debit of £4,727 ; and in 1920 sales of ore realised £20,225, and after providing £50,832 for mining 
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development and general expenses in Mexico, the debit balance brought down was increased to £39,344. 
Reserve account (production in suspense), £332. Cash balance at December 31, 1929, £14,932; ore in 
transit, £382; sundry debtors, £1,306; sundry creditors, £14,866. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5911 Avenue. Latest price, 2s. 

Bulawayo and General Exploration Company (1906), Limited.—Directors; Rt. Hon. Lord 
Walsingham (Chairman), and R. R. Needham. Secretary: A. J. Aldis, F.C0.1.8. Office: 25, 
Victoria Street, 8.W.1.—The company was registered November 12, 1906, and is a recon- 
struction of a company of almost similar title, registered April 8, 1903, in amalgamation of the 
Bulawayo Exploration Company, Limited, and the Rhodesian Gold Trust, Limited, and owns shares 
in various companies, and claims in Idaho, U.S., and is interested in the North Kent Coalfields, 
Limited, the Chislet Colliery, Limited, and in a company engaged in the production of electroly- 
tic zinc. In July, 1911, the sum of 15s. per share was written off the 188,137 issued shares of £1, 
while the remaining 11,863 unissued shares were subdivided into 47,452 shares of 5s., and 164,411 
shares of 5s. were created, so that the authorised capital is now £100,000 in shares of 5s., of 
which £99,954 has been allotted, and £80,767 12s. called up, 303,834 shares being fully paid, and 
95,932 shares having 1s. paid. 

The accounts are now made up annually to March 31, and submitted in December. For the year 
ended March 31, 1913, a dividend (the first) of 5 per cent., free of income tax, was paid—none 
since. Credit to profit and loss at March 31, 1921, £1,026, against £1,288 brought down. Investment 
reserve account, £3,000. No work is proceeding on the Idaho properties. Cash balance at March 31, 1921, 
£128; sundry debtors, £718 ; property and investments, £84,123; sundry creditors, £189. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common. fee, 2s. 6d. per deed. Telegraphic address, Mixtio, London. Telephone number, 1530 
Victoria. Latest price, 6d. 


Bullfinch Proprietary (1919), Limited.—Dvzrectors : Sir G. P. Doolette (Chairman), W. A. MacLeod: 
A. Pomeroy and R. McK. Reid. Secretary: C. Hay. Office: 20, Copthall Avenue, E.C.2.—The company 
was registered August 14, 1919, in reconstruction of Bullfinch Proprietary (W.A.), Limited, registered 
November 2, 1910, and owning seven gold mining leases, about 1624 acres in extent, situate in the 
Yilgarn goldfield, Western Australia. The authorised capital is £175,000 in shares of 5s., of which 
£133,470 is issued and £122,925 paid up, 476,157 fully-paid shares of 5s. having been allotted to the 
shareholders in the old company, and 77,723 shares having 1s. per share paid. 

The acccunts are made up annually to September 30, and usually submitted in January. In the 
thirteen months to September 30, 1920, the value of gold obtained was £67,354, and £27,438 premium 
on gold was received, while after writing off £1,872 to depreciation a credit to profit and loss of 
£5,807 was carried forward. Cash balance at September 30, 1920, £12,227 ; bullion in transit, £5,212; 
sundry debtors, £9,040; sundry creditors and loan, £8,275. No later accounts have been received, 
but this notice has been Officially revised. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. Latest price, 1s. 


Burbank’s Birthday Gold Mines, Limited.—LZondon Directors: J. C. Jesson (Chairman) and 
‘A. A. Knight. London Secretary: E. C. C. Smith. London Office: 20, Bucklersbury, E.C.4,.— 
The company was registered July 6, 1904, under West Australian laws, in reconstruction of 
Burbank’s Birthday-Gift Gold Mines, Limited, registered under English laws July 31, 1895. The 
company holds gold mining leases over properties, 39 acres in extent, situated about six miles 
south of Coolgardie, Western Australia. The authorised capital is £180,000 in shares of £1, of which 
£170,108 has been subscribed and called up, the shares having been issued with 16s. credited as paid. 

The accounts are made up annually to December 31, and those for 1919 were issued in November, 
1921. Several dividends were paid by the old company—the last in March, 1903—and the reconstruction 
in 1904 was with a view of developing the mine at depth. Since January 1, 1906, the mine has been 
under tribute. For 1919 there was a loss, after writing off £195 for depreciation, of £1,277, increasing 
a debit balance brought down to £36,390, At December 31, 1919, the cash balance was £2,052; 
sundry debtors, £17 ; calls in arrear, £831 ; sundry creditors, £100. 

Voting power, one vote for evch share. Director’s qualification, 600 shares. A register of shares is 
kept in London. Transfer form in London, common; fee, 2s. 6d. Telephone number, 8214 Central. 


Burma Corporation, Limited.— Directors: Sir T. R. Wynne, K.C.8.L, K.C.LE., of Calcutta 
(Chairman). C. F. Clifton (Rangoon), J. Hogg (Rangoon), G. Lovell (Rangoon), P, E, Marmion (also 
General Manager), and A. T', W. Paine (Rangoon). London Committee: F. A. Govett, J. M. Fells and 
J.B. Birkbeck. Secretary: T. E. DixonSmith. Head Office : 19, Merchant Street, Rangoon. London 
- Representative : D. Anderson, F.C.I.S. London Kegzster Office: 1, London Wall Buildings, E.C.2. 
—The company was registered December 17, 1919, under Indian laws, in reconstruction of a company 
with the same title registered October 9, 1913, under English laws, and acquired as from January 1, 
1920, the undertaking of the Burma Mines, Limited, registered March 6, 1906. The corporation now 
owns zine, lead, silver and copper mines over an area of about ten square miles in the Upper Shan states 
of Burma, held under lease from the Indian government at a royalty of ? per cent. of value of the 
metal contents; various other leasehold mining and other properties; a railway 46 miles in length, 
connecting the mines with the Burma Railway ; iron ore mines, collieries, &c. ; 

The authorised capital is Rs. 20,00,00,000 (£20,000,000) in shares of Rs. 10 (£1), of which 
Rs, 13,54,16,890 (£13,541,689) has been issued and called up, shareholders in the English 
company having received 14 shares of Rs. 10 in the Indian company for every £1 share held. In 
September, 1920, there was offered for sale at par, on behalf of the purchasers, the National Mining 
Corporation, Limit+d, Rs. 1,00,00,000 (£1,000,000) 8 per cent.-convertible first mortgage debenture 
stock; interest on the stock is payable January 1 and July 1, and the principal is repayable on or 
before December 31, 1930, at 110 per cent., while a redemption fund is to be established at the en 4 of 
1925 into which will thereafter be paid annually sums equal to 20 per cent. of the stock then 
outstanding, to be applied in the redemption of the stock by drawings at 110 per cent., or by purchase 
in the market under that figure, the company having the option to pay off the whole of the stock 
outstanding at any time after 1925 on giving six months’ notice. Holders of the stock have the option 
on June 30 and December 31 in any year up to and including December 31, 1925 (on giving one 
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calendar month’s prior notice in writing to the company in London or Rangoon), to exchange their 
stock into fully-paid shares at the rate of Rs. 11 of stock for one Rs. 10 share up to December 31, 1923, 
or at the rate of Rs. 14 of stock for one share thereafter up to December 31, 1925. 

The accounts are made up annually to December 31, and submitted in Rangoon in the following 
December. No dividend was paid by the English company. In the year 1920 sales of lead and 
silver produced Rs.1,62,20,712 (£1,081,380), there being a profit of Rs.68,32,742 (£455,516) while, 
after prov.ding for interest charges, writing off preliminary expenses 1nd cost of issue and under- 
writing of debenture stock, amounting to Rs.7,02,529 (£46,835), Rs.14,25,284 (£95,019) to depreciation 
of mazhinery, plant and railway, &c,, Rs.1,05,332 (£7,922) loss on realisation, of 5 per cent 
War Loan stock, income and super-tax, £39,475 there remained a credit to profit and loss of 
Rs. 37,01,555 (£2465,770', which was carried forward. Cash balance at December 31, 1920, Rs. 80,82,631 
(£538,842); £19,000 National War Bonds, at cost, Rs.1,35,211 (£9,014) ; lead, silver and ore on hand, 
Rs,18,42.499 (£122,833) ; sundry debtors, Rs.9,43,667 (£62,911) ; sundry creditors, Rs.60,45,319 
(£403,021); exchange suspense azcount, ks.17,14,699 (£114,313). Theabove sterling figures were taken 
at the exchange of 1s. 4d. to the £. The report, presented in December, 1921, stated that “‘the future 
policy to be adopted must be capable of being carried out by the company on its existing resources, 
which made it necessary—(@) To close up the construction of the zinc works in India, as financ’al 
cons derations prevented the Government of India contributing the anticipated loan and the T..te Iron 
and Steel Company desired to Jimit its participation ; (6) to discontmue the ere -tion of the new lead 
smelter and to rely upon the extension and improvement, at a much smaller cost, of the existing 
smelter; and (c) to suspend for the time being all further expenditure on the development of the 
Namma Coalfield. The present programme now in op2ration is based on an annual output of 45,000 
tons of refined lead and 4,500,000 ozs. of s‘lver requiring a daily output of 700 tons of ore. Your directors 
are satisfied that this programme of operations can be carried out by the corporation within its own 
financial resources avd without any additional issue of shares or debentures. Further, that it will be 
in accordance with labour and transport facilities at present available, and it wili take two years to 
carry out.” 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form in 
London, common; fee, 4s. for shares and 4s. for debenture stock, Telephone number, 3700 
London Wall. Latest prices—shares, 5s. 3d. ; debenture stock, 963. 


Burma Ruby Mines, Limited.—Directors: Sir C. Meyer, Bart. (Chairman), Sir H. 8. Barnes, 
K.C.8.1., K.C.V.O., and Sir L. Jacob, K.C.S.I. Secretary: M. J. Battye. Office: Suffolk House, E.C.4. 
—The company was registered February 26, 1889, to acquire a concession granted by the Secretary of 
State in Council for India for the Burma ruby mines. The lease in its present form runs to May 1, 1932, 
at a fixed rental of 2.00.000 rupees per annum, plus 30 per cent. of the amount, if any, by which 
the collections from holders of licences exceed 2.00.000 rupees in any year, while the government has 
also a share of 30 per cent. of the net profits. In 1897 8s. per share was written off in order to extin- 
guish a debit to income and expenditure account, &c., and the authorised capital is now £180,000 in 
shares of 12s., £179,400 being in ordinary shares, and £600 in founders’. The entire capital has been: 
subscribed and called up. The founders’ shares are entitled to half the profits after payment of 20 
per cent. on the ordinary. The ordinary shares were issued to the public by Messrs. N. M. Roth- 
schild and Sons, New Court, St. Swithin’s Lane, E.C.4. 

The directors having appealed to the Secretary of State for India to remit the arrears of rent up 
to and including the amount due on February 28, 1909, received a reply from the India Office in 
November, 1909, to the effect that the Secretary of State, whilst unable to sanction the remission of 
arrears, agreed as a temporary measure to accept, in lieu of the fixed annual rent of two lakhs of 
rupees, payment of the royalties actually collected by the company from native miners, less 10 per 
cent. collecting commission. The board accepted the concession made by the Secretary of State, 
but they continued to urge the remission of the-arrears, in order to be in a position to apply the 
cash in hand to the development of new mining ground, and in January, 1911, the Secretary of State 
consented to relieve the company from the payment of £4,713, representing the government's accumu- 
lated share of profits, and in January, 1912, acceded to the company’s request for the remission of the 
arrears of rent, &c., amounting to £19,228, on the understanding that expenditure estimated at £20,000 
would be incurred on the development of new areas, but stipulated that, in any year in which the net 
profits available for the company (after paying royalties or rent, and the government’s share of profits) 
exceeded £18,000, equal to 10 per cent. on the paid-up capital, the company should pay half the excess 
to the government until the amount so paid should reach the amount of debt remitted. The 
Secretary of State sanctioned the continuance of the arrangement by which, in liew of the fixed 
payment for rent, the government has been receiving the actual royalties collected from native miners, 
for further periods extending to February 28, 1925. 

The accounts are made up annually to February 28, and submitted in July. The first dividend 
paid was 5 per cent. in respect of 1898-9, and for 1899-1900 123 per cent. was paid, and for 1900-1 and 
1901-2, 174 per cent. each year. For 1902-3 there was no dividend, this unsatisfactory result having 
been due to floods and other special causes; for 1903-4 15 per cent. was paid; for 1904-5, 74; for 
1905-6, 6d. per share ; for 1906-7, 1s.; for the four years to 1910-11, nil; for 1911-12 and 1932-13, 6d. 
per share each year (free of income tax) ; for the six years to 1918-19, nil ; for 1919-20, 6d. per share, 
free of income tax, was paid (in October, 1919) ; and for 1920-21, nil. Carried forward, at February 
28, 1921, a debit balance of £1,570, against a credit of £4,359 brought down. On February 28, 1921, the 
cash balance was £9,126; stones on hand, £42,555; sundry debtors, £527; investments and Treasury 
Bills, £46,156 ; sundry creditors, £8,207 ; contingent liability (Government of, India), £19,589. 

Voting power, one vote for each ordinary or founders’ share, except on certain occasions, when the 
latter carry 100 votes. Director’s qualification, £250 of shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Runcinate, London. Telephone number, 5015 Bank. The ordinary shares are 
quoted in the official list. Latest price of ordinary, 4s. 6d. 


_ Burmese Minerals Exploration, Limited.—Directors : R. Pawle (Chairman), R. 8S. Baker, W. CG 
Hand and W. T. Key. Secretary: J. Barnes. Office: 4, London Wall Buildings, E.C.2.—The 
company was registered April 16, 1920, and acquired two mining leases over 1,040 acres and 600 
acres respectively of tin bearing lands, and the benefit of an application for a grant of a mining lease 
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over a further 640-.acres, all situate in the Mergui District, Lower Burma. These have since been 
surrendered, and efforts are being made to acquire fresh properties. The authorised capital is 
£25,000 in shares of £1, of which £20,200 has been issued, and £15,109 paid up, 10,000 shares being 
fully paid and 10,200 having 10s. per share called. 

The accounts are made up annually to July 31. Voting power, one vote for every share. 
Director’s qualification, 100 shares, to be acquired within two months of appointment. Trans- 
fer form, common ; fee, 2s. 6d. Telephone number, 2444 London Wall. : 


Bwana M’Kubwa Copper Mining Company, Limited.—Directors: E. Davis (Chairman), Sir 

E. H.°’ Dunning, A. Stewart, H. L. Stokes and Lt.-Col. C. H. Villiers. Secretary: R. E. 
Bayliss. Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered February 3, 1922, in 
reconstruction of a company of a similar title, registered March 16, 1910, and owns the Bwana 
M’Kubwa Copper Mine in Northern Rhodesia, consisting of 450 largely developed mining claims; 
mineral rights in the area of approximately 565 square miles round the mine; farm lands 
having a total area of about 43,861 acres ; 90 limestone claims, and the right to peg a further 80 mining 
claims ; 150 iron ore claims ; and a mineral concession pegged outside and around the Bwana M’Kubwa 
mine equal to 34,563 acres. The authorised capital is £400,000 in shares of 5s., of which £231,263 5s, 
‘has been allotted, bolders of 925,053 shares in the old company having received one share of 5s., 
credited with 2s. 6d. prid for each fully paid 10s. share held, the remaining liability of 2s. 6d. per 
share to be paid in five instalments, viz., 6d. on allotment and 6d. every four months thereafter, thus 
spreading the amount over sixteen months. Arrangements were completed for the underwriting of 
the issue of the 925,053 shares, the underwriters be‘ng entitled to 15 per cent. on the amount of the 
cash assessment, and a call at par for two years on one share for every six shares underwritten, and a 
call at par for four years on one share for every six shares underwritten, the subscribers of the 925,053 
shares having similar calls, and the group that sent an engineer to report on the property to have 
similar calls on a total of 58,245 shares. 
_ The accounts are to be made up annually. No dividend has yet been paid. A concentra- 
tion plant capable, to begin with, of dealing with 75 tons of ore per day, started running in February, 
1913, but owing to the war all the works were closed down on September 10, 1914; concentrating 
operations on high grade ore were resumed in April, 1916, while a plant capable of treating 100 to 
150 tons of ore per day has been erected and tria! tests have taken place. It is proposed to develop 
the mine in depth, and to make arrangements for shafts, plant and machinery, Xc., to deal with an 
output up to 1,000 tons of ore per day. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Banakubwa, Cannon, London. Latest price, 3d. 


California Exploration Company, Limited.— Directors: Rt. Hon. Lord Cozens-Hardy, K.C., W. 
J. Loring, C. A. Moreing and the Hon. Sir N. J. Moore, K.C.M.G., M.P. Secretary: F. A. Crew, 
F.C.I.S. Office: 20, Copthall Avenue, E.C.2.—The company was registered October 28, 1911, to 
acquire options over the Plymouth Consolidated and adjoining claims (gold) on the Mother Lode, 
California. In January, 1914, these properties were disposed of, while in the same month the 
undertaking of the Northern Ontario Exploration Company, Limited, which carried on a financial 
and exploration business, was acquired. The authorised capital is £120,000 in shares of 10s., of which 
£114,775 10s. has been allotted and paid up, while £1,033 has yet to be allotted to the shareholders of 
the Northern Ontario Exploration Company. 

The accounts are made up annually to September 30, and submitted in December. The 
first dividend was 5 per cent. paid in October, 1915, and 5 per cent. was paid each time in May and 
October, 1916, May and October, 1917, August, 1918, and March and October, 1919—none since. 
In January, 1914, the Plymouth Consolidated and adjoining claims, referred to above, were transferred 
to the Plymouth Consolidated Gold Mines, Limited, the California Exploration Company receiving as 
purchase consideration £67,000 in shares in that company and £37,000 in cash. The company is 
now searching for further properties. For the year ended September 30, 1921, there was a loss 
of £1,490, reducing a credit balance brought down to £3,919, which was carried forward. Cash balance 
at September 30, 1921, £3,020; sundry debtors, £535; £27,343 5 per cent. War Loan, £25,955; 
investments, including assets taken over from the Northern Ontario Exploration Company, Limited, 
referred to above, £87,898 ; sundry creditors, £581. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
orm, common ; fee, 2s. 6d. Telegraphic address, Thecalifex, Stock, London. ‘Telephone number, 
3900 London Wall. Latest price, 2s. 

Calloose Tin Mines and Alluvials, Limited.—Dzircctors: J. W. Reynvaan, D. O. Robertson 
and L. W. Stanley. Secretary: C. W. 8S. Temple. Office: 9-10, Pancras Lane, Queen Street, 
E.C.4.—The company was registered December 15, 1919, to acquire a group of tin mines 
and alluvial tin deposits in the Gwinear mineral district of Cornwall, together with a completely 
equipped plant and machinery, with a capacity of 3,000 tons per month. - The authorised 
capital is £125,000 in shares of 5s., of which £115,753 has been subscribed and called up, including 
260,000 shares issued as fully paid. There are also 6 per cent first mortgage debentures of £100 each 
for £15,000, with interest payable January 1 and July 1, and the principal repayable January 1, 1925. 

The accounts are to be made up annually. All work has been suspended. Voting power, one vote 
for each share. Director’s qualification, 400 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Aggregator, Cannon, London. Telephone number, 4601 City. 


Cam and Motor Gold Mining Company (1919), Limited.— Directors: L. E. B. Homan (Chairman), 
G. S. Fort, C.B.E., I. Lewis, Lord Lurgan, K.C.V.O., and B. Southwell. Secretary: London and 
Rhodesian Mining and Land Company, Limited. Office: Palmerston House, E.C.2.—The company was 
registered July 17, 1919, in reconstruction of a company of almost similar title, registered September 
3, 1910, and owns 296 gold mining claims in the Gatooma district, Southern Rhodesia. The authorised 
capital is £617,500 in shares of £1, of which £604,235 has been allotted and called up, the shares 
having been issued with 12s, 6d. credited as paid. The directors are to receive as additional remune- 
ration 5 per cent. of the profits of each year remaining after a dividend of 10 per cent. has been paid, 
such extra payment not to exceed £500 per annum to each director. 

The accounts are made up annually to June 30, and submitted in December. A plant has been 
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erected at the Motor Mine capable of treating at least 15,000 tons a month, and crushing was restarted 
in December, 1920. At June 30, 1921, there was a debit to working account, after d2duct'ng £60 518 
net proc’els of bullion recovered, ot £45,054, and a debis to Lonion expenditure of £15,162. Cash 
balance at June 30, 1921, £5,183; bullion in transit, £23,978; sundry debtors, £135; investment at 
cost, £750; preliminary expenses, £24,924; sundry creditors and loan, £166,942. 

Voting power, one vote for every share. Director’s qualification, 250 shares, Transfer form, 
common ; fee, 2s. 6d: Telegrapkic address, Camotor, London. Tclephone number, 1524 London 
Wall. Latest price, 8s. 


Cambrian Electrolytic Zinc Company, Limited.—This is ‘he title of a new company which it 
is proposed to form, to acquire the undertakings of the Welsh Mines Corporation, Limited, and the 
Lisbuine Development Syndicate, Limited. 


Camp Bird, Limited. — Directors: F. W. Baker (Chairman), J. A. Agnew, L. Clerc, A. 8. Elmore, F. 
A. Govett, F. H. Hamilton and O. de Rivaud. Agent in United States: J. B. Glasser. Secretary: A. 
A. Kelsey, F.C 1.8. Office: 1, London Wall Buildings, E.C.2.—The company was registered September 
8, 1900, to acquire a gold-bearing property situated near Ouray, Colorado. Early in 1910 the company | 
floated the Santa Gertrudis Company, Limited, in which it holds 808,351 fully-paid shares of £1. 
The authorised capital is £2,100,000 in shares of £1, £750,000 being in participating preference 
shares and £1,350,000 in ordinary. The preference shares are entitled to a cumulative preferential 
dividend at the rate of 7 per cent. per annum, free of income tax, and to participate pari passu 
with the ordinary shares in the surplus divisible profits of any year after payment for such year of a 
dividend of 20 per cent. on the ordinary shares. On a winding-up the surplus assets are to be applied 
first in paying off the preference shares, together with the arrears (if any) of the preferential dividend, 
and after repayment of the ordinary shares any balance is to be divided pari passu amongst all the 
shares. Of the preference shares £649,625, and of the ordinary £1,100,051 have been subscribed and 
called up. The directors are entitled to 1 per cent. of the annual net profits available for dividend. 


The accounts are now made up annually to June 30; those for 1919-20 were submitted in April, 
1921; and those for 1920-21 in December, 1921. For each of the four years to April 30, 1911, 20 
per cent. was paid on the ordinary shares; for the fourteen months to June 30, 1912, 20; for 
the year to June 30, 1913, 10; for 1913-14, only the preference dividend was paid; for 1914-15, 5 
per cent. was paid on the ordinary shares, free of income tax; and for the five years to 1919-20, 
only the preference dividend was paid—none since (to February, 1922). In the year 1915-16 the value 
of bullion, &c., obtained was £162,243. In June, 1916, it was decided to suspend operations until 
the completion of the adit, and a-drive east to a projection of No. 3 shaft, which has been accom- 
plished. All operations on the Camp Bird mine were suspended on November 30, 1920. In 1920-21 the 
total revenue from rents, miscellaneous receipts and interest was £110, and, after writing off £10.187 
to development expenditure, a credit balance of £37,440 brought down was reduced to £19,905, 
which was carried forward. Share reserve account, £213,033. In July, 1919, the company, 
in co-operation with the Santa Gertrudis Company, Limited, formed the Mexican Corporation, 
Limited, with a capital of £1,000,000 in shares cf £1, and stipulated that a 25 per cent. partici- 
pation should be reserved for Camp Bird and a 25 per cent. participation for Santa Gertrudis, 
and that a further 150,000 shares should be reserved fcr subscription by the shareholders of the 
Santa Gertrudis Company. Of the shares accruing to Camp Bird as a shareholder in the Santa 
Gertrudis Company 76,000 shares were offered at par to shareholders at the rate of one share ia the 
Mexican Corporation for every 23 shares held in Camp Bird. Cash balance on June 30, 1921, £4,368 ; 
sundry debtors and loan £96,451; securities taken over from loan accounts, £1,195; National War 
Bonds, 1923 and 1924, £7,800 ; shares in, and advances to, Camp Bird Tunnel Mining and Transporta- 
tion Company, £81,462; investments (at par), £1,187,102 ; sundry creditors and loan, £141,420. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, 
to be obtained within one month of appointment. Transfer form, common; fee, 2s. 6d. Share 
warrants to bearer are issued on payment of a fee of 2s. 6d. per 100 shares (5 shares or less, Is.), 
and 1s. per warrant, together with stamp duty ; and such bearer certificates may be re-exchanged for 
registered shares on payment of 5s. per 100 shares, and 1s. per new certificate. Telegraphic address, 
Charmingly, London.. Telephone number, 3700 London Wall. The preference shares are quoted 
in the official list. Latest prices—ordinary shares, 2s. 9d. ; preference shares, 4s. 6d. 


Cape Copper Company, Limited.—Directors: T. B. Reynolds (Chairman), C. Cahen d’Anvers, 
J. M. V. Mouey-Kent, M. Paisant and H. J. Thomas. Managers: John Taylor and Sons. 
Secretary: P. J. Franks. Office: 9, Queen Street Place, E.C.4.—The company was registered 
April 30, 1888, and is a reconstruction of the Cape Copper Mining Company, Limited, established 
in 1863. The company owns several freehold copper mines in Namaqualand, Cape of Good Hope, and 
the Rakha Hills (Rajdoha) copper mine, in the province of Chota Nagpur, India, the latter property 
having been acquired in 1913; the lease of the property of the Tilt Cove Copper Company, Limited, 
terminated on August 31, 1913. The company has acquired an option over properties in Asia Minor, 
but operations thereon are suspended, while no mining work has been in progress in Cape Coleny since 
May, 1919, owing to the heavy working charges. 

The authorised capital is £950,000 in shares of £2—£800,000 ordinary, and £150,000 preference, the 
latter ranking first for 6 per cent. cumulative dividends, and equally with the ordinary in surplus profits 
over 6 per cent. on both classes. The preference shares have also a priority as to capital. Of the 
ordinary shares £720,000 has been allotted and paid up, and of the preference capital £90,000 has been 
issued and paid up; 10,000 ordinary shares are under option at par for a period of three years expiring 
November 1, 1923. 

In order to provide funds for complet'ng the equipment of the Rakha Mines, for maintaining the 
property and carrying on the drilling operations in South Africa, and for the general purposes of the 
company, there were issued in December, 1920, £120,000 registered convertible 8 per cent. deventures of 
£100 each at par (part of an authorised total of £420,000). Interest is payable on May 1 and November1, 
and the debentures are revayable at par on November 1, 1930, or, at the company’s option, in whole or in 
part, at 110 per cent., together with any accrued interest, on one month’s notice atany time after 
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November 1, 1923. The debentures confer on the holders the right before notice of redemption to 
exchange the same on May 1 or November 1 in any year (on giving one month’s notice in writing to 
the company) for fully-paid shares of the company on the basis of twenty-five ordinary shares of £2 
each and twenty-five cumulative participating preference shares of £2 each for each £100 debenture. 
The debentures are secured by a trust deed containing a specific first charge upon the company’s 
mining properties and works in India, its smelting works at Briton Ferry, South Wales. and its 
fixed plant and machinery in England and India, as well as a floating charge upon the remaining 
assets and undertaking of the company in the United Kingdom and India. The trust deed also 
contains a covenant by the company to give to the trustees a first charge (partly a specific and partly a 
floating charge) if and so far as may be possible under the laws of South Africa upon the company’s works 
and undertaking in South Africa, including the railway from the company’s minesin Namaqualand to 
Port No'loth. By the trust deed the company will be authorised to create specific charges in the ordin- 
ary course of business in priority to. the debentures upon the company’s investments and stocks of ore 
matte and copper for the time being. The remuining 3,000 debentures have been issued to the company’s 
bankers as collateral security for tacilities already granted and to be granted. Such debentures are not 
entitled to any conversion rights in the first instance, but power has been reserved by the trust deed to 
reissue them in whole or in part with a like option to exchange into shares as the 1,200 issued in 
December, 1920, provided the reissue be made at par ora premium. The debentures will be repayable 
at 110 per cent. in the event of the company being wound up for the purpose of amalgamation or re- 
construction, 

The accounts are made up annually to April 30 at the Cape, and to August 31 in London and India, 
and submitted in December. In January, 1910, dividends amounting to Zs. per share were paid on 
both classes of shares; in July, 1910, 1ls.; in January, 1911, 3s.; in July, 1911, 1s.; in January, 
1912, 1s. 6d.; in July, $912, 1s.; in January, 1913, 2s. 6d.; in July, 1913, 1s. 6d.; in January, 
1914, 2s. 6d. (free of income tax); in July, 1914, 1s. (less income tax); in December, 1914, 1s. 44d. 
on the preference shares only (making the full cumulative dividend of 6 per cent. for the year 
1913-14) ; in July, 1915, 1s. 22d. on the preference shares; in January, 1916, 1s. 22d. on the preference 
shares (making 6 per cent. for the year 1914-15) and 1s. on the ordinary shares; in July, 1916, 1s. on 
both classes; in January, 1917, 1s. 4°8d. per share on the preference shares and 3s. per share on 
the ordinary (making respectively 6 per cent. and 4s. per share for 1915-16) ; in July, 1917, 1s. on both 
classes ; in January, 1918, 1s. 9°6d. on the preference shares and 38s. on the ordinary (making respec- 
tively 7 per cent. and 4s. per share for 1916-17); and in July, 1918, and January, 1919, 1s. 22... on the 
preference each time (making 6 per cent. for the year 1917-18). There has since been no dividend 
on either class of shares. In respect of 1915-19 there was a loss on working of £171,006, and after 
including a balance of £4,212 brought down, and traasferring £35,965 from income tax provision account, 
and £80,000 from the reserve fund, a debit balance of £51,501 was carried forward ; in 1919-20 there was 
a loss (including £100,078 expenditure at the Rakha Hills Mines) of £163,628, and after transferring 
£25,972 from income tax provision aczount a debit balance of £51,501 brought down was increased to 
£189,671 ; and in 1920-21 there was a Joss (including £85,977 expenditure at Rakha Hills Mines, and 
£73,152 losses on realizations and revaluations of stocks of copper), of £184,535, increasing the debit 
balance brought down to £373,975. Reserve fund at end of 1920-21, £76,617 ; insurance funds, £40,583. 
Cash balance at end of 1920-21, £24,623; investments, £103,243 (market valuation at August 31, 1921, 
£72,681) ; ore and metal on hand, £44,360; sundry debtors and payments in advance, £24,516; sundry 
creditors, bills payable and loans, £357,583. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. The shares can be had either registered or to bearer, and are 
interchangeable; in exchange for registered shares, share warrants to bearer are issued for 1, 5, 10, 
or 25 shares on payment of a fee of 1s. per warrant and stamp duty, the charge for exchanging from 
bearer to registered being 1d. per share, with a minimum of 2s. 6d. Telegraphic address, Shaft, Cannon, 
London. Telephone number, 956 Bank. The shares are quoted in the official list. Latest prices— 
ordinary, 7s. 6d. : preference, 7s, 


Capillitas Consolidated Mines, Limited.— Directors: J. P. Rickman (Chairman), J. L. Duchene, 
C. Victor, A. de Saineand M. Horner. Secretary: A. Farmer. Office: 18, Copthall Avenue, E.C.2.— 
The company was registered April 24, 1909, in reconstruction of the Capillitas Copper Company, 
Limited, which was registered November 25, 1901, to acquire copper mines and smelters, situate in 
the province of Catamarca, in the Argentine Republic. In July, 1916, the capital was reduced by 
£370,000, by cancelling 406 unissued shares and by writing 18s. per share off 410,660 issued shares, 
while the shares so reduced were then consolidated into £1 shares. The authorised capital is now 
£230,000 in shares cf £1, of which £40,660 is issued and paid up. There is also a luan of £200. 

The accounts are made up annually to June 30, and usually submitted in December. Some 100,000 
tons of ore have been developed, but the consideration of the erection of a treatment plant has had 
to be postponed in consequence of the European war; operations having been suspended during the 
war, difficulties have arisen with regerd to the properties in the Argentine, and legal proceedings have 
been instituted to safeguard the company’s interests. The outlay in Argentina in the year to June 30, 
1914, was £8,416, and on administration £706, against which interest, &c., brought in £195. In July, 
1916, the sum of £369,594 was written off the capital, as stated above. Cash balance at June 30, 1914, 
£15,830 ; sundry debtors, £148; calls in arrear, £5380; sundry creditors, £203. No later accounts 
have been issued, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 


Cariboo Mining Syndicate, Limited.— Directors: H. J. Hardy (Chairman), H. 8. Bonner, J. W. 
Bonner, E. W. Giles, Maj. J. E. Platt, A. E. Villar and W. J. Yapp. Secretary: H. C. Rogers. 
Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered November 19, 1910, 
and is interested in mining properties in British Columbia. The authorised capital is £12,000 in shares 
of £1, of which £10,000 has been issued and paid up. : 

The accounts are made up annually to June 30. The syndicate has recently been converted from a 
private to a public company. 

Voting power, one vote for each share. Director’s qualification. one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Henjasardy, Ave, London. Telephone number, 462 London Wall. 
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Carreg-y-Llam Quarries, Limited.—Directors : G. O. Isaacs (Chairman), Lt.-Col. C. EH. P, Sankey, 
D.S8.0., Capt. H. R. Sankey, C.B., C.B.E., 8. F. St. J. Steadman and H. J. Wright, J.P. (also Quarry 
Manager). London Manager: A.S. Birch. Joint Secretaries; A. Ogle, M.C., A.C.I.S., and C. Pells, 
Office ; Marconi House, Strand, W.C.2.—The company was registered November 2, 1920, to carry on 
the business of quarry masters, stone merchants, &c., and to adopt an agreement with the Spanish and 
General Corporation, Limited. The authorised capital is £170,000 in shares ot £1, of which £155,007 
has been issued and called up. 

The accounts are to be made up annually. 

Voting power. one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Llamasbir, Estraud, London. Telephone number, 8710 
City (ten lines), 

Carthagena Mining and Water Company, Limited.—Directors: G. W. Rawlins (Chair- 
man), W. ©. E. F. Leverkus and E. A: Russell. Secretary: Miss E. Leverkus. Office: 42, 
Spring Gardens, Manchester. Zondon Office: 118, Holborn, E.C.1.—The company was registered 
February 21, 1889, as the Carthagena Waterworks Company, Limited, and in October, 1907, 
the name was changed as above, the company owning the mining rights over an important 
reach of the mountains between Carthagena and Mazarron, Spain. As from February 1, 1911, 
the undertaking of a competing water company was handed over to this company, to be managed 
exclusively and without restrictions for a period of not less than 50 years on certain terms. 

In January, 1921, a rearrangement of the capital took place, the then ordinary shares of £10 being 
subdivided into denominations ot £1, and 5,000 additional ordinary shares of £1 created, of which 2,500 
were issued fully paid to the ord‘nary shareholders in the proportion of one new share for every ten 
shares held as a bonus from the reserve fund. The authorised capital is now £40,000, £10,000 being 
in 5 per cent. cumulative preference shares of £10, having also priority as to capital, and £30,000 
in ordinary shares of £1, and £8,700 of preference and £27,500 of the ordinary have been subscribed 
and paid up. 

The ies ouiete are made up annually to January 31, and submitted in March. For each of the three 
years to 1909-10 a dividend of 4 per cent. was paid on the ordinary shares; for 1910-11 only the 
preference dividend was paid ; for 1911-12 and 1912-13 the ordinary shares got 5 per cent. each time; 
for 1913-14, 3; for 1914-15, 4; for 1915-16, 5; for 1916-17, 54; for 1917-18, 5; for 1918-19, 6; for 
1919-20, 5, while in January, 1921, a bonus of 10: per cent. in shares was distributed from the reserve 
fund ; and for 1920-21 6 per cent. was paid. Reserve fund, £2,000, after providing £2,500, which was 
capitalised ¢s stated above; carried forward, £155. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d. 


Cascalho Syndicate, Limited.— Directors: Capt. C. S. Bache (Chairman), J. B. Conly, W. E. 
Downing, W. R. Gaff, H. S. Galloway (Diamantina Minas Geraes, Brazil, Managing Director) and M. 
Lowden. Secretary: E. A. Foster. Office: 6, Great St. Helen’s, E.C.3.—The company was registered 
March 9, 1914, and has acquired diamondiferous and auriferous concessions, situated in Minas Geraes, 
Brazil, comprising 12,184,243 square metres of freehold land on the Jequitinhonha River, 1,250,000 
square metres of freehold land on the River Macuhubas, which runs into the Jequitinhonha River, 
and 1,480,000 square metres of freehold land on the River Parana. 


The capital originally consisted of £90,000, divided into 3,500 A and 5,500 B shares of £10 each. In 
August, 1915, 34,000 additional A and 5,500 additional B shares were created, and in March, 1918, both 
ciasses were subdivided into denominations of £1, all ranking pari passu as to dividend, capital, and all 
other respects. The authorised capital is now £485,000 in shares of £1, of which £29,954 has been 
subscribed and called up, including 166,850 shares issued as fully paid. 

The accounts are now made up annually to October 31, and those for the sixteen months to 
October 31, 1921, were submitted in December, 1921. The erection of excavator and washing plant, &c., 
has been completed, and full operations commenced in November, 1920. In the eleven months to 
November 30, 1921, 284 ounces of gold and 1,316 carats of diamonds were obtained. At October 31, 
1921, there was a debit to general expenditure in Brazil and London of £37,650. Cash balance at 
rhe 31, 1921, £20; diamonds and gold in hand, £1,718; sundry debtors, £19 ; sundry creditors, 
£030,067, 


Voting power, one vote for every share. Director’s qualification, one, share. Transfer form, © 


common; fee, 2s. 6d. Telegraphic address, Pyracanth, Led, London. Telephone number, 1355 
Avenue. Latest price, 5s. 


Casey Developments Company, Limited.—Directors: F. Liebenrood and M. Druiff. Secretary: 
T. D, C, Parker. Office: 87, Bishopsgate, E.C.2.—The company was registered September 19, 
1913, to acquire four silver mining claims (area 160 acres) situate in the Casey and Harris 
townships of the Cobalt mining field, Ontario, Canada. The authorised capital is £100,000 in 
shares of £1, of which £74,857 has been allotted and paid up. : - 

No operations are in progress on the property. No report has yet been received, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 200 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dingplo, London. Telephone number, 967 
London Wall. 

CaSey-Sutton Cobalt Proprietary, Limited.— Directors: W. Eveling, W. ©. Hallett, J. D. B. 
Lewis and F. de V. Summers. Secretary: R. P. Butcher. Office: 75, Queen Victoria Street, E.C.4. 


—The company was registered January 31, 1913, to acquire five claims in the Casey and Harris town- — 


ships, Nipissing district, Ontario, Canada. The authorised capital is £100,000 in shares of £1, of 
which £75,657 has been allotted and paid up. Operations have been temporarily suspended. No 


report has yet been received, but this notice has been officially revised. Voting power, one vote for 


every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Courtbred, London. Telephone number, 56V0 Central. 


_ Cassel Clydesdale (Springs) Gold Mines, Limited.—Office : Jeppe Arcade, Commissioner Street, < 
Johannesburg, South Africa.—This company was registered April 29, 1919, under the laws of the ~ 
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Transvaal, to amalgamate the interests of the Cassel Coal Company, Limited, and the Clydesdale 
(Transvaal) Collieries, Limited, in the farm ‘‘ Daggafontein” No. 9, comprising 1,270 acres of frechold 
land, with mining rights thereon, situated in the Transvaal; the property adjoins the Mynpacht of the 
Springs Mines, Limited. : 

The subscribed capital is £300,000 in shares of £1, of which £210,000 has been called up, 200,000 
shares (allotted in equal.proportions to the vendor companies) being fully-paid, and 100,000 shares 
(subser.bed for in equal proportions by the vendor companies) having 2s. per share called up. 
No accounts have yet been received, but this notice was officially revised last year. There is no 
register of shares in London. 


Cassel Cyanide Company, Limited.— Directors : Sir G. T. Beilby, F.R.S. (Chairman), H.N. Beilby, 
Col. Sir E. A. Brotherton, Bart., M.P., A. Moore, W. Neill (Managing Director), A. T, Smith and J. A. 
Spens. Secretary: J.B. MNair. Office: 19, St. Vincent Place, Glasgow.—The company was registered 
December 15, 1884, as the Cassel Gold Extracting Company, Limited, to acquire certain patent rights of 
Mr. H. R. Cassel for an improved method of extracting gold from ores. Subsequently the rights to 
the MacArthur-Forrest process for the extraction of gold by cyanide were acquired. In 1906 the 
name. of the company was changed, as above, and the company’s business is now confined to the 
manufacture of cyanide. In 1897-8 the capital was reduced by three-fourths in connection with 
a distribution of shares held in other companies, and a loss of capital, while in 1906 and 1915 the 
shareholders received bonuses respectively of 50 per cent. and 100 per cent. in shares, which were 
provided for by the transfer of the necessary sums from the reserve fund. In April, 1920, 1,600,000 
additional shares were created, and the authorised capital is now £600,000 in shares of 5s., of which 
£352,500 has been subscribed and paid up, including 705,000 shares offered to the shareholders at par 
in April, 1920, in the proportion of one new share for each share held. : 

The accounts are made up annually to September 30, and submitted in December, an interim 

dividend (in 1921 of 4d. per share) being paid in June. For each of the three years to 1912-13 
3s. 6d. per share was paid ; for 1913-14, 4s, (free of income tax) ; for 1914-15, 2s. 9d. (less income tax 
on increased capital); for each of the three years to 1917-18, 3s.; for 1918-19, 2s. ;- for 1919-20, 
1s. 9d. on increased capital ; and for 1920-21, 1s.. Reserve fund, £61,875; carried forward, £11,678. 
_ Voting power, one vote for each share up to 50, one for every additional 5 shares up to 500, and 
one for every 10 beyond. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
per transfer. Telegraphic address, Gold, Glasgow. Telephone numbers, 7447 and 7448, Central, 
Glasgow. Latest price, i4s. 6d. 


Caucasus Copper Company, Limited.—Directors: J. Colquhoun (Chairman), M. Grancini, Vise. 
Grimston and E. B. Lockhart. Secretary: E. W. Lowe, A.C.A. Office: Pinners Hall, Austin Friars, 
H.C.2.—The company was registered October 4, 1900, to acquire properties situated in the district of 
Artvin, government of Kutais, South Russia. The authorised capital is £1,000,000 in shares of £1, 
of which £513,500 has been subscribed and paid up. There are also—5 per cent. first debentures of 
£100 each for £42,620, balance outstanding of £64,000 (part of £67,500 created), with interest due March 
31 and September 30 (paid to September 30, 1914), and the principal repayable by annual instalments 
of not less than 10 per cent. of the original amount issued, with the option to the company of 
repayment at any time on six months’ notice; and 5 per cent. second debentures of £100 each 
for £1,238,500, part of £1,350,000 authorised, with interest (accruing from April 1, 1914) 
payable March 31 and September 30, while the principal was to be repaid by March 31, 1928, by 
the provision of a sinking fund equivalent to 5 per cent. of the aggregate amount of the debentures in 
each year, commencing with the year ending September 30, 1914, to be applied to purchases in the 
market in the event of the debentures being obtainable under par, and to drawings should the price 
be at or above par, such drawings to be held before the end of July for redemption on the September 
30 following (in September, 1914, however, the holders of the second debentures agreed to the 
postponement of the payment of the interest on their debentures due September 30, 1914, March 31 
‘and September 30, 1915, and March 31, 1916, until September 30, 1916—not yet paid—and to the 
suspension of the establishment of the sinking fund until funds are available for such purpose), while 
in March, 1917, the holders further agreed to the postponement of the payment of all interest then 
due and thereafter to become payable, until the March. 31 or September 30. first occurring after one 
year from the conclusion of peace between the United Kingdom and Germany)—of the second 
debentures £486,500 (balance outstanding of £500,000), known as series B, which were issued in 
exchange for a like amount of 6 per cent. debentures, are convertible into shares at par, but in all other 
respects they rank pari passu with the remainder of the second debentures, which were issued partly 
in exchange for 6 per cent. debentures, partly in funding interest unpaid and accruing to September 
30, 1913, on the old 6 per cent. debentures, partly in funding cash advances, and partly for the 
_ general-purposes of the company. 

The accounts are made up annually to June 13 (new style), and those for 1914-15 were submitted 
in October, 1915. No dividend has yet been paid, and debenture interest is in arrear as from October 
1, 1914, as regards the first debentures and as from April 1, 1914, as regards the second debentures. 
In the year 1911-12 the sales, &c., of copper amounted to £261,385; in 1912-13 to £279,658 ; 
and in 1913-14 to £344,968, and the net result, after allowing for all outgoings, including interest 
charges, and writing off £49,810 for depreciation on buildings, plant and machinery (the year’s 
outlay on which was £79,937), was a loss of £28,838, increasing a debit to profit and loss to 
£52,173, and to the close of the 1913-14 accounts there was a debit to development and 
expenditure account of £903,731, including the outlay on exploratory galleries and roads, shaft 
sinking, &c., and general expenditure in Russia and London during development (a profit of 
£1,763 in the year 1911-12 was credited to this account). Owing to the European war the 
company’s works were only in operation during the first five months of 1914-15, that is, to the 
end of October, 1914; in the absence of complete returns the result of the operations in Russia for 
the year 1914-15 were not incorporated in the balance sheet published by the company, which showed, 
including the debit brought forward, a total debit to profit and loss of £178,318, after including £74,718 
interest on loans and debentures and £49,810 provision for depreciation ; at the same time there were 
a debit to Dzahsoul current account in suspense of £122,387, which, when the requisite information is 
obtained from Russia, will be allocated to the appropriate accounts, and a debit to development 
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expenditure in Russia of £619,893, included in the above total of £903,731. At June 13, 1915, the 
cash balance was £5; sundry debtors, &c., £2,837 ; sundry creditors, loans and bills payable, £238,376. 
The condition of affairs in Russia has rendered it impossible to complete accounts up to date, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
tion, £500 of shares, nominal value. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Confianza, London. Telephone number, 5370 London Wall. Latest price, 1s. 8d. 


Central and West Boulder Gold Mines, Limited.—Directors: J. H. Cordner-James, Lord 
Teynham and J. Waddington. Secretary: P. S. Fitzer. Office: Blomfield House, London Wall 
E.C.2.—The company was registered May 25, 1911, and is a second reconstruction of a company of 
almost similar title, the company immediately preceding this one having been registered August 22, 
1901. The company owns properties, 26 acres in extent, situated in the Kalgurli district of Western 
Australia. In November, 1921, the company secured an option, jointly with another company. on one 
square mile of the gold bearing area recently discovered in the Jebba District of Northern Nigeria. 
The authorised capital is £125,000 in shares of 10s., of which £74,991 has been subscribed and called 
up, the shares having been issued with 8s. credited as paid. 

The accounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. Portions of the property in Western Australia are let on tribute. For the twenty-one 
months to September 30, 1918, there was a loss of £960; for the twenty-one months to June 80, 
1920, a loss of £762; and for the year to June 30, 1921, a profit of £260, reducing a debit to profit 
and loss brought down to £11,663. Cash balance at June 30, 1921, £2,504; sundry debtors, £367 ; 
loans to other parties, £945; 18,650 shares of £1 each in Damo (Nigeria) Tin Company, Limited, £932 ; 
sundry creditors, £1,598. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6285 London Wall. Latest price, 3d. 


Central Chili Copper Company, Limited.-—— Directors : E, A. J. Goldschmid (Chairman and Managing 
Director), H. L. Bromhead, A, Goldschmid and W. H. Patchell. Secretarial Agents : Bromhead: Brothers 
and Co. Office: 2, Gresham Buildings, Rasinghall Street, E.C,2.—The company was registered 
June 15, 1894, to take over the liabilities and assets of the Panulcillo Copper Company, Limited, the 
properties being situated in Ovalle province, Chile. Late in 1897 it was decided to reconstruct, and 
the present company was registered January 10, 1898. The authorised capital is £400,000 in shares 
of £1, of which £312,468 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in October. For 1899 and 
1900 a dividend of 24 per cent. was paid each year ; for the five years to 1905, nil; and for 1906, 5 per 
cent.—none since. Smelting operations were suspended at the end of March, 1919, and have not yet 
been resumed. In 1921 Mr. W. J. Harris, the company’s smelter manager, was appointed receiver 
and manager. In 1917 the sales of electrolytic copper, &c., realised £339,145 ; in 1918, £137,200; © 
and in 1919, £110,096, and after writing off £3,394 for depreciation of tools, machinery, &c., a debit 
balance of £61,968 brought down was increased to £107,210. In 1920 the revenue from transfer fees, 
interest, &c., was £13, and, after providing £13,978, cost of maintaining the property and interest on 
overdraft at bankers in Chile, and writing off £3,394 to depreciation of tools, machinery, &c., the 
debit balance brought down was sncreased to £126,485. Cash balance on December 31, 1920, £218; 
sundry debtors, £1,015; ore and stores on hand, £10,133; sundry creditors and bankers’ overdraft, 
£82,243. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Chelidonia, London. Telephone number, 9677 London 
Wall. The shares are quoted in the official list; latest price, 3d. 


Central European Mines, Limited.— Directors : ©. A. Moreing (Chairman), Rt. Hon. Lord Cozens- 
Hardy, K.C., M. Maclaren and C. 8. Goldman. Secretary : E. Pears, F.C.L8. Office: 20, Copthall 
Avenue, E.C,2.—The company was registered February 5, 1921, and owns a lead mining property 
in Jugo-Slavia, with mi'ling plant, mining and treatment in operation. The authorised capital is 
£125,000 shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually. Voting power, one vote for every share. Director’s 
qualification, one share, to be acquired within two months from date of appointment. Transfer form, 
eranan z ie 2s. 6d. Telegraphic address, Cenuromyn, Stock, London. Telephone number, 3900 

ondon Wall. 


Central Provinces Prospecting Syndicate, Limited.—-Directors: M. Wilkinson (Chairman), 
D. J. C. Glass, Lt.-Col. T, Gracey (Managing Director) and Sir Harold Stuart, K.C.8.I., K.C.M.G., 
K.C.V.O. Secretary: E. Wallis, F.C.LS. Office: 305, Winchester House, H.C.2.—The company 
was registered January 30, 1908, to acquire the undertaking of a company of the same name owning 
manganese mines situate in the Central Provinces, India. The authorised capital is £300,000 in 
shares of £1, all of which was allotted fully paid to the vendors. 

The accounts are made up annually to December 31, and submitted in April. For 1910 the 
distribution was 20 per cent. ; for 1911 and 1912, 16 each year; for 1913, 22 (including a bonus of 6) ; 
for 1914, 16 ; for 1915, 23 (including a bonus of 7); and for 1916, 1917, 1918, 1919 and 1920, 24 each year 
(including a bonus of 8). Reserve fund, £150,000; special reserve for development work, £45,000; 
investment depreciation account, £48,331; carried forward, £19,224, after providing £13,000 for in- 
vestment depreciation. On account of 1921 10 per cent., free of mcome tax, was paid in October. 
Cash balance at December 31, 1920, £78,100; Treasury bills, £79,556 ; sundry debtors and bills receiv- 
able, £34,227 ; ore on hand, £73,628 ; investments at cost, £210,234 (market value at December 31, 1920, 
£162,760) ; sundry creditors, including provision for taxation, and bills payable (since paid), £169,300. — 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form 
common; fee, 2s. 6d. Telegraphic address, Kandrimine, London. Telephone number, 1827 Central. — 
The company is quoted in the official list ; latest price, 60s. 


Cevreni-Breg Mining Company, Limited. — Directors: W. E. Thomson and A. Fontaine. 
Secretary: B. W. M. Whitehill. .Office: 72, Broad Street Avenue, E.C.2.—The company was regis-— 
tered Januery 24, 1906, and owns a leasehold property producing lead, zinc and silver, situated at / 
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Reragne near Belgrade, Jugo-Slavia. The authorised capital is £140,000 in shares of £4, of which 
£123,680 has been issued and paid up. 

The accounts are made up annually to August 31. No dividend has vet been paid. In December, 
1921, it was stated that a French syndicate had arranged to re-start work at the mine on a profit- 
“rahe Hogi with the option 1o purchase the propertv at a valuation at the end of two years from 

une, ; 

Voting power, one vote for every share. JDirector’s qualification, first directors, one share; 
subsequent directors £100 in shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Whimarsill, Ave, London. ‘Telephone number, 50 London Wall. 


Ceylon Mines, Limited.— Directors : A. O. Burton, D. Currie and C. A. Moreing. Secretary: H. 
St. John Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered May 7, 1920, to 
acquire a lease of 72 acres in extent, situated in Ceylon, and mining rights over an area of approxi- 
mately 8,000 acres surrounding the lease. The authorised capital is £27,000 in shares of £1, £12,000 
being preference, and £15,000 ordinary, and £10,707 preference and all the ordinary have been issued 
and paid up. The preference shares rank for the whole oi the profits until they shall have received 
100 per cent., after which they are to rank equally with the ordinary shares, while in the 2vent of a 
winding up surplus assets are to be applied in the first case in paying the preference shareholders the 
balance (if any) then remaining uvpaid of the whole of the pr2ferential dividends, and secondly in 
repaying the capital paid up, atter which surplus assets are to be divided amongst all the shareholders 
pari passu. 

The accounts are to be made up annually. Plumbago is being mined and development -work is in 
progress. No report has yet been received. Voting power, one vote for each share of either class. 
Director’s qualitication, 100 shares of either class. ‘Transfer form, common ; tee, 2s. 6d. Telephone 
number, 2731 London Wall. 


Champ d’Or French Gold Mining Company, Limited.— Directors: L. Perruche (President), J. P. 
Charra, R. Hacault and J. Oedenkoven. Secretary: A. G. Hammond. Office: 34-6, Oxford Street, 
W.1. French Agency: 1, Place Boieldieu, Paris.—The company was registered February 24, 1890, 
and owned 49 claims in the Witwatersrand district of the Transvaal, which, however, were sold 
in 1911; in 1915 the company acquired certain gold and silver mining properties in the state 
of Nevada, U.S., which belonged to the French Western Exploration and Reduction Company. 
In order to extinguish a debit to profit and loss the capital was reduced in 1915 from £135,000 
in shares of £1 to £40,500 in shares of 6s. by writing 14s. per share off 184,591 shares which 
had been issued and paid up and by reducing the nominal value of 409 unissued shares from 
£1 to 6s.; the capital was then increased by the creation of 131,666 ordinary shares of 6s. and 
180,004 deferred shares of 1s., so that the authorised capital is now £89,000, £79,999 16s. being in 
ordinary shares of 6s. and £9,000 4s. in deferred shares of 1s. The ordinary shares are entitled to a 
preferential dividend of 10 per cent. per annum (which is to become cumulative as soon as it has been 
paid for the first time), and, after providing for directors’ remuneration, to 70 per cent. of any surplus 
profits, the remaining 30 per cent. belonging to the deferred shares, while in the event of a winding-up 
the ordinary shares are to be repaid first, with any arrears that may be due in respect of the 
cumulative dividend, together with a bonus of 2s. per share, and then the deferred shares are to 
be paid off, any surplus to be divided between the two classes in the proportion of 70 per cent. to 
the ordinary and 30 per cent. to the deferred. Of the ordinary shares £40,377 6s. has been allotted 
and paid up, and all the deferred shares have been issued fully paid. 

The accounts are made up annually to August 31, and submitted in Paris in December. Certain 
of the properties have been let on tribute. The last dividend paid on the ordinary shares was 
1023 per cent. in February, 1912. No dividend has yet been paid on the deferred shares. In the 
year 1913-14 a debit to profit and loss of £84,724 brought down was increased to £84,942, which was 
written off in the reduction of capital, as above. In 1914-15 the total income, derived mainly from 
the sale of plant and buildings, was £7,477, and after providing for all outgoings there was a surplus 
of £4,243, which was applied in writing down property account; in 1915-16 the total income was 
£6,310, and there was a net profit of £4,641, which was applied in writing down various items ; 
in 1916-17 the total revenue was £3,318, and there was a surplus of £1,770, which was applied in 
writing down property account; in 1917-18 the total receipts were £3,119, and there was a surplus of 
£1,461, which was applied in writing down property account, reducing it to £508. In 1918-19 
the gross receipts were £1,716 ; in 1919-20, £1,166; and in 1920-21, £374, there being a debit to profit 
and loss of £2,918, including £1,379 brought down. In 1916 the company formed a French subsidiary 
for the purpose of acquiring and exploiting a lime and cement property, situate in the South of 
France, and subscribed for 552,000 francs of shares in the undertaking. Cash balance and 5 per 
cent. French Treasury bills on August 31, 1921, £22,280; sundry debtors and loans, £23,917; sundry 
creditors, £34. 

Voting power, one vote for each ordinary share. Director’s qualification, 100 ordinary shares. 


_ Registered shares (ordinary) can be exchanged into share warrants to bearer of 1, 5, or 10 shares, on 


payment of 1s. for each share warrant, with the stamp duty of 14 per cent. ; share warrants to bearer 
may be exchanged back into registered shares on payment of a fee of 1s. for each warrant. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Cradle, London. Telephone number, 4677 
Museum. 


Champion (Nigeria) Tin Fields, Limited.—Directors: Sir G. C. Denton, K.C.M.G. (Chairman), 
F. N. Best, Lord Lurgan, K.C.V.O., and J. Waddington. Secretary: A. J. Culley. Office: Friars 
House, New Broad Street, K.C.2.—The company was registered May 3, 1909, as the Champion Gold 
Reefs of West Africa, Limited (name changed as above early in 1911). The company owns ex- 
clusive prospecting licences over some six square miles near Ropp and Kaduna, Northern Nigeria 
and several mining rights in the same district; also an exclusive prospecting licence (gold) of two 
square miles and two mining rights (gold) in the Minna district of Nigeria. The company has also 
shareholdings in other companies. The authorised capital is £50,000 in shares of 5s., all of which has 
been allotted and paid up. : : 

The accounts are now made up annually to June 30, and submitted in December, For the period 
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to September 30, 1910, a dividend of 100 per cent. was paid; for the fifteen months to December 31, 
1911, 40 ; for the year 1912, 10; for the eighteen months to June 30, 1914, and the three years 1916-17, 
nil; and for 1917-18 20 per cent. was paid (free of income tax)—10 per cent: each time in May, 1918, © 
and April, 1919—none since. In the year 1918-19 the income was £7,814; in 1919-20, £4,907 ; and — 
in 1920-21, £3143, including £99 from sale of mining rights, and after providing for all outgoings a 
credit balance of £5,665 brouzht down was ernverted into a debit of £6,292. Cash balance at June 30, | 
1921, £10,309; loan to other parties and sundry debtors, £13,324 ; shares in other companies, £21,926 5 
sundry creditors, £6,898. - 
Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Premierdia, London. Telephone number, 4349 City. — 
Latest price, 1s. oe 
. Champion Reef Gold Mines of India, Limited.—Directors: Sir J. D. Rees, Bart., K.C.L Bina 
C.V.O., M.P., Sir J. F. F. Horner, K.C.V.O., E. Taylor and Mrs. M. E. Tennant. Managers: 
John Taylor and Sons. Secretary: F. H. Williams, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4, 
—The company was registered October 31, 1921, in reconstruction of the Champion Reef Gold Mining” 
Company of India, Limited, registered June 3, 1889, to acquire properties, 453 acres in extent, situ-— 
ated in the Colar goldfields of India. In 1892 220 acres were sold to the Coromandel Gold Mining” 
Company of India, Limited. In 1895 an adjoining block of 116? acres, in 1903 a further extension of” 
145 acres and in 1912 a further 351 acres were acquired, and the total area of the company’s property 
is now 1,095 acres. The properties are held on lease from the Mysore government to (now) March 22, — 
1940, the company paying a royalty of 5 percent. on the value of gold produced, and also, from 
March 22, 1910, 24 per cent. upon dividends distributed. 


The authorised capital is £260,000 in shares of 10s., all of which has been issued and called up, — 
one share of 10s. in the new company, with 4s. credited as paid, having been issued for every four 
shares of 2s. 6d. each in the old company, while 1s. per share was paid on application, and 2s. ~ 
per share on March 1, 1922, and the remaining 3s. per share is payable as to 1s. 6d. per share each 
time on June 1 and September 1, 1922, a 


The accounts are to be made up annually to December 31, and submitted in April. For each of 
the two years to September 30, 1913, a dividend of 1s. 3d. per share (of 2s. 6d.) was paid by the old” 
company ; for 1913-14, ls. 4d.; for 1914-15, 1s. 5d.; for 1915-16 and 1916-17, 1s. each year; for 
1917-18, 8d. ; for 1918-19, nil; and for 1919-20, 4d. per share fin January, 1921). In 1918-19 the value” 
of gold obtained was £356,103; in, 1919-20, £375,426; and in the year to September 30, 1921,” 
58,608 ounces of fine gold were produced, as against 79,274 ounces in the corresponding period” 
of the previous year. | 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, | 
common ; fee, 2s. 6d. per deed. Telephone number, 4214 City. The shares are quoted in the official 
list ; latest price, 1s. 6d. 


Champion Reef Gold Mining Company of India, Limited.—Reconstructed as the Champion 
Reef Gold Mines of India, Limited. 


Charterland and General Exploration and Finance Company, Limited.—Directors: E. Davis 
(Chairman and Joint Managing Director), J. E. H. Lomas (Joint Managing Director), Col. F. P. 
Lousada, O.B., and A. J. Wood. Secretary: H. W. C. Dermer, F.C.L8S. Office: 19, St. Swithin’s” 
Lane, E.C.4.—The company was registered August 26, 1909, in reconstruction of the Charterland Gold- © 
fields, Limited, registered January 15, 1895, to acquire concessions from the British South Africa” 
Company. The company owns—110 mining claims in Rhodesia; 7 building stands in Bulawayo and 
Gwelo ; and debentures and shares in other companies. In 1917 the company transferred its asbestos” 
claims to the Rhodesian and General Asbestos Corporation, Limited. The company is now engaged © 
principally in trust and financial operations. The authorised capital is £250,000 in shares of 5s., of 
which £163,812 15s. is issued and paid up. 

The accounts are made up annually to August 31, and submitted, in1921,in December. For the period 
to August 31, 1911, dividends amounting to 74per cent. were paid ; for the year 1911-12 the distribution 
was 5 per cent. ; for 1912-13, 4; for 1913-14 and for 1914-15, nil; for 1915-16, 5 per cent. ; for 1916-17, 
20; and for 1917-18, 20 (5 in June, 1918, and 15 in January, 1919). For 1918-19 and 1919-20 no divi-” 
dend was paid, owing to a dispute with the Inland Kevenue Authorities in regard to the amount of 
excess profits duty payable in respect of the years ended August 31, 1917 and 1918, not having been 
settled ; it is estimated that, in consequence of payments already made in respect of admitted liabili- 
ties, the maximum liability for excess profits duty has been reduced to £60,000, which is being kept im 
hand until the issue is decided. The dividends up to and including 1915-16 were paid free of income 
tax. In 1919-20 there was a profit, after setting aside £13,674 and £35,738 for estimated excess profits 
duty for 1918-19 and 1919-20 respectively, of £12,692, increasing a credit balance brought down, to 
£47,839, which was carried forward. For 1920-21 15 per cent. was paid. Carried forward, £61,749. Cash 
balance at August 31, 1921, £9,352; debentures, shares and interests in other companies, £197,749; 
sundry debtors, £53,124; sundry creditors, £10,431, - 

Voting power, one vote for every share. Director’s qualification, no holding of shares required. 
Transfer form, common ; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5, 10, 25 and 100 
shares; fees, 4s. for 10 shares or under, 7s. for 25 shares, and 16s. for 100 shares, and warrants may be 
reconverted into registered shares on payment of a fee of 6d. per warrant, with a minimum of 2s. 6d. 
Telegraphic address, Gwelo, Cannon, London. Latest price, 7s. : 


Chendai Consolidated, Limited.—Directors: F. D, Bain (Chairman), W. R. H. Chappel and 
S. Wickett (also Secretary). Office: Station Hill, Redruth.—The company was registered April 19, 
1914, to acquire the property of the Redhills Tin Mining Company, Limited (registered February 2, 
1905), and two adjoining properties, in all 350 acres in extent, situate in the Kinta district of the 
state of Perak, Federated Malay States. The authorised capital is £60,000 in shares of 1, of 
which £45,950 has been allotted and called up. a 

The accounts are made up annually to April 30, and those for 1919-20 were submitted in April, 1921, 
No dividend has yet been paid. Crushing began in January, 1916, while portions of the property are 
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being worked on tribute. For the year to April 30, 1916, there was a loss of £67; in 1916-17 a profit 
of £277; in 1917-18 a profit of £1,188; in 1918-19 a profit of £902; and in 1919-20, a loss of £823, 
reducing a credit to profit and loss brought down to £186. Cash balance at April 30, 1920, £5; sundry 
debtors, £119; sundry creditors and loans, £2,279. Voting power, one vote for every share. Director's 
qualification, 250 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Chendai, 
Redruth. ‘T'elephone number, 7, Redruth. 


Chenderiang Tin Dredging, Limited.—Dzrectors : J. I. Philips (Chairman), W. A. Addinsell, 
Sir KE. W. Birch, K.C.M.G., R. L. Corbett and J. Sellar. Secretary : Bright and Galbraith, Limited. 
Office: 7, Martin’s Lane, EH.C.4.—The company was registered February 6, 1914, to acquire leases 
(renewable) of tin-bearing lands, 927 acres in extent, situate in the Chenderiang Valley, and at Jabus, 
near Chenderiang, in the state of Perak, F.M.S. Further areas have since been acquired, making a total 
of approximately 1,400 acres. The authorised capital is £120,000 in shares of £1, of which £92,500 has 
been allotted and paid up. 

The accounts are made up annually to March 31, and submitted in October. For 1915-16 dividends 
amounting to 74 per cent. were paid; for 1916-17, 5; for 1917-18, 10, free of income tax ; for 1918-19, 
nil; for 1919-20, 10 per cent., free of income tax ; and for 1920-21, u11. A bucket dredge, capable of 
treating 80,000 cubic yards per month, commenced operations in April, 1915. For the year 1918-19 the 
sales of tin ore realised £41,223; for 1919-20, £62,304; and for 1920-21, £56,737, and after writing off 
£3,706 to depreciation of plant and machinery, and £3,727 the balance of development account, a 
eredit balance of £6,716 (subject to staff bonus and corporstion profits tax) remained to be carried 
forward, including £5,192 brought down. In the seven months te October 31, 1921, 166 tens of tin 
ore were produced. Cash balance at March 31, 1921, £6,292; sundry debtors, £8,004; stock of ore, 
£2,287 ; sundry creditors, £7,671. Voting power, one vote for every share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone 
number, 611 Bank. Latest price, 6s. 


Chicago-Gaika Development Company, Limited.—Directors: H. E. M. Bourke (Chairman), 
Col. A. W. Jarvis, C.M.G., M.V.O., and G. R. Saunders. Secretarial Agent: Willoughby’s Con- 
solidated Company, Limited. Secretary: E. Poynder. Office: 2, London Wall Buildings, E.C.2.— 
‘The company was registered October 29, 1897, and owns 17 gold mining claims in the Sebakwe district 
of Matabeleland. The company also owns a 40 per cent. interest in an asbestos property situated in 
the Belingwe district, Rhodesia. 

In May, 1921, 2,400 shares of £1 were cancelled, 10s. per share was written off each of the 198,600 
issued shares, and the 49,000 unissued shares were subdivided into denominations of 10s. each. The 
authorised capital is now £148,300 in shares of 10s., of which £99,300 has ‘been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted in July. No 
dividend has yet been paid. Late in 1902 the company sold 100 claims to the Gaika Gold Mining 
Company, Limited, for £20,000 in cash and £110,834 in fully-paid shares, and in 1908 a further 40 claims 
for £1,400 in cash. The Primrose claims are leased on tribute. In the year to June 30, 1915, the 
total revenue was £7,503, and after writing off £5,000 on account of cost and outlay on abandoned 
claims, and setting aside £756 for income tax, a credit balance of £619 brought down was increased to 
£786; in 1915-16 the gross income was £5,301, and after writing off £3,000 on account of cost and 
outlay on abandoned claims, and allowing £858 for income tax, the credit.balance brought down was 
reduced to £575; in 1916-17, after writing off £13,428 for loss on shares realised and provision for 
depreciation of investments, and £12,307 for expenditure on options and claims abandoned, and 
allowing £1,466 for income tax, the credit balance brought down was converted into a debit of 
£21,440; in 1917-18, after writing off £10,000 for loss on shares held in other companies, and allowing 
£831 for income tax, the debit balance brought down was increased to £23,269; in the eighteen 
months to December 31, 1919, after writing off £8,042 loss on shares realised, the debit balance brought 
down was increased to £32,471; and in the year 1920, after writing off £15,662 on account of abandoned 
claims, development redemption and depreciation, and £407 loss on British government. securities 
realised, the debit balance brought down was increased to £35,180, which was eliminated in the reduc- 
tion of capital referred to above. At December 31, 1920, there was a cash balance of £2,492; £11,000 
5 per cent. War Loan, £10,424 ; National War Bonds (1922-3), £17,000; shares in subsidiary and other 
companies, £67,052 (market value at December 31, 1920, £15,346); sundry debtors, £3,705; sundry 
creditors, £153. 

_ Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Witherbrand, Ave, London. Telephone number, 2191 
Central. Latest price, 4s. 9d. 


Chillagoe, Limited. — London Director: W. D. Reid. London Secretary: HE. Habben. 


London Office: Palmerston House, Old Broad Street, E.C.2. Registered Office: Mount Mulligan, 


North Queensland.—The company was registered March 8, 1913, under the Companies Acts of 
Queensland, and is a reconstruction of the Chillagoe Company, Limited, registered in June, 1905, 
but the properties continued to be held by the original company, the Chillagoe Railway and 
Mines, Limited, as agent and trustee for this company. The assets included mineral concessions 
of copper and lead bearing properties comprising about 888 acres on the Chillagoe and Etheridge 
fields, Queensland, coa) areas at Mount Mulligan coalfield, Queensland, amounting to 4,000 
acres, and a line of railway running from Mareeba to Mungana, Queensland, about 1174 miles 
in length (including 154 miles of sidings and branch lines). In September, 1906, the old com- 
pany was empowered to construct an extension of the railway from Chillagoe to the Etheridge 
goldfield, a distance of about 145 miles, and this line was completed in 1910. In February, 1919, it 
was agreed to sell to the Queensland government the whole of the property, with the exception of the 
Mount Mulligan coal areas and equipment, for the sum of £1,000 in cash and the issue of £475,000 43 
per cent. Queensland government bonds bearing interest from January 1, 1919, and running for seven 
years from that date, the purchase consideration being accepted by the 6 per cent. debenture holders 
in full discharge of all liability under the debenture trust deed. The debenture holders received 80 per 
cent. in Queensland government bonds and £2 5s. in cash for each £100 debenture, while the govern- 
ment also redeemed £225,000 Etheridge Railway debentures on March 1, 1921, and: paid interest 
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thereon as from January 1, 1919, at the rate of 44 per cent. per annum. The company, therefore, now 
owns only the coal areas, 4,000 acres in extent, situate in the Mount Mulligan coalfield, Queensland. 

The authorised capital is £600,000 in shares of 10s., of which £595,103 has been allotted and called 
up, the shares having been issued with 7s. credited as paid. An issue of Chillagoe Railway and Mines 
6 per cent. debentures for £567,700 has been exchanged for £475,000 Queensland government 43 per cent. 
bonds, as stated above, and an issue of £225,000 Etheridge Railway debentures wss redeemed on 
March 1, 1921, by the government. The company. is liable for 6 per cent. Einasleigh second mort- 
gage debentures for £800, balance outstanding of £25,000 issued in 1912 in part payment for 
additional properties, and redeemable by five annual drawings of £5,000, commenced on December 
31, 1912 (no drawings have taken place since December, 1913), but the company has purchased 
practically the whole of the outstanding debentures. 

The accounts are made up annually to December 31, and those for 1920 were submitted in Mel- 
bourne in December, 1921. No dividend has yet been paid. Interest on the Einasleigh debentures 
was paid in full to June, 1914, but no payments have been made since. In the nine months to 
December 31, 1913, the operations resulted, after providing for debenture interest and £21,811 
for reconstruction expenses, in a loss of £32,518; in 1914 the debit balance brought down was in- 
creased, after charging debenture interest, to £60,269 ; in 1915 increased to £90,069 ; in 1916 increased 
to £133,309 ; in 1917 increased to £161,633 ; in 1918 increased to £170,493 ; and in respect of the year 
1919 there was a profit on working of £1,945, to which was added £9,516 surplus on redemption of 
Einasleigh debentures. The sum of £104,132, representing accrued interest on the Chillagoe Railway 
and Mines 6 per cent. debentures, has been written off, and, after making sundry minor deductions, a 
credit to profit and loss of £170,493 brought down was converted into a deficiency of £69.406 ; which in 
1920 was increased to £72,195, and this amount with £473,596, being ‘‘ deficiency of assets at book value 
acjuired by Queensland Government after liquidation of debentures,” was further increased to 
£545,791. In 1919, as stated above, the greater portion of the properties were sold to the Queens- 
land Government. Cash balance at December 31, 1920, £1,481 ; sundry debtors, £12,139; shares in 
other companies (at cost), £19,820; sundry creditors and Queensland government advances,, £72,408. 
In September. 1921, a disaster occurred at the colliery, but it was expected that production would be 
resumed by the end of 1921. In the report presented in December, 1921, it was stated that “‘satis- 
factory arrangements for advances enabling the completion of the first unit of fourteen coke ovens 
have been made, and also for the full development of the No. 3 tunnel, which is designed to be the 
ultimate chief extraction outlet. This tunnel will reach the biggest seam of coal, which is 18ft. in 
thickness.” A register of shares is kept in London. Transfer form in London, common (a special 
declaration by transferee required as to being a British subject); fee, 2s. 6d. Telegraphic address, 
Chilladiza, London. ‘Telephone number, 6425 London Wall. Latest price, 6d. 


Chillagoe Railway and Mines, Limited.—Under this title debentures were issued in Australia 
in January, 1908, and in London in October, 1908, but they were actually a liability of Chillagoe, 


Limited, a notice of which is given above. These debentures were in 1920 exchanged for Queensland — 


government 43 per cent. bonds. 


-= 


Chino Copper Company.— Office : 25, Broad Street, New York.—The company was incorporated in 
August, 1909, under the laws of the state of Maine, U.S., and owns mining properties, 3,493 acres in 
extent, situate at Santa Rita, New Mexico, in addition to which the company owns and controls 
18,530 acres at Hurley in connection with its mill location. The authorised capital is $4,500,000 in 
shares of $5, of which $4,349,900 has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted at Portland, Maine, in April. 
Dividends of 75 cents per share each were paid in June, September and December, 191% and March and 
June, 1914; 50 cents in September and December, 1914, and March, 1915; 75 cents in June and Sep- 
_ tember, 1915; $1 in December, 1915; $1.25 in March, June and September, 1916, with $1 extra in 
June and September, 1916 ; $1.50 in December, 1916, and March, 1917, with $1 extra each time; $2.50 
in June and September, 1917; $2 in December, 1917, together with a Red Cross dividend of 40 cents 
per share in July, 1917; $1.50 in March, 1918; $1 in June, September and December, 1918; 75 
cents each time in March, June, September and December, 1919; and 374 cents in March, June 
and September, 1920—none since. In the year 1918 the value of copper, &c., produced was 
$17,089,312; in 1919, $7,326,525; and in 1920, $7,698,640, and after providing for all outgoings, and 
paying dividends amounting to $1.123, as above, a credit balance of $13,549,095 brought down was 
increased to $13,889,908. Surplus (from securities), $2,995,252. Cash balance at December 31, 1920, 
$534,400; copper on hand and in transit, and ore at mine, $5,365,777; investments and marketable 
securities, $1,251,386 ; sundry debtors and notes receivable, $179,950; sundry creditors and bills pay- 
able, $1,982,593. Operations were suspended on April 1, 1921. Shares are transferable by endorse- 
ment; transfers may be lodged with Mr. G. H. Johnson, F.C.I.8., 62, New Broad Street, E.C.2, 
for transmission to New York for registration ; no fee. 


Chrome Company, Limited.—Directors: E. Davis (Chairman and Managing Director), S. H. — 


Boilesu (Assistant Managing Derector), E. Chalas, Jun., D. C. Haldeman, J.P., and A. A. Lavino. 
Secretary: H. W. C. Dermer. Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered 
February 1, 1911, and owns 97 per cent. of the share capital of the Société la Tiebaghi, which holds a 
lease (renewable) for twenty-one years from December 1, 1910, of the Tiebaghi Mine, New Caledonia, 
having an area of 100 hectares, also of the land and maritime zone occupied for the exploitation of 
the mine. The authorised capital is £190,000 in shares of £1, all of which has been allotted and 
paid up, including 189,993 shares issued fully paid. There are also 5 per cent. debentures for 
£22,440, balance outstanding of £190,000, with interest payable February 1 and August 1, and 
the principal repayable in fifteen equal instalments by drawings at 105 per cent. on December 31 
each year. The company, however, reserves the right to at any time purchase debentures in the 
open market or otherwise at any price under 105 per cent. 

The accounts are made up annually to January 31, and submitted in December. The mine is producing, 
the ore being purchased by the Chrome Company from the Société. The first dividend paid was 5 per 


cent.in respect of 1913-14; for 1914-15 10 per cent.. was distributed ; for 1915-16, 5; for 1916-17, 2445 


for 1917-18, 5; for 1918-19, 10; and for 1919-20 and 1920-21, nil. Carried forward, £45,511 including 
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£1,988 brought down. Cash balance at January 31, 1921, £21,149; investment (at cost), £60,585; 
sundry debtors, £21,548 ; sundry creditors, £21,034. 

Voting power, one vote for every share. Director’s qualification, no shareholding required. 
Transfer form, common; fee, 3s. 6d. Telegraphic address, Chromium, Cannon, London. 


Cinderella Consolidated Gold Mines, Limited.—London Committee: P. G. H. Carvill, F. W. 
Chambers and J. Freudenthal. London Secretary: T. F. Thorne. London Office : 170, Winchester 
House, E.0.2. Head Office: Johannesburg, South Africa.—The company was registered November 23, 
1895, under the laws of the Transvaal, as Cinderella Deep, Limited, and in 1910, on the acquisition of 
additional properties, the name was changed as above. The company now owns 2,101 claims on. the 
farm Leeuwpoort in the Witwatersrand district, together with three water rights. The authorised 
capital is £1,500,000 in shares of £1, of which £1,159,450 has been subscribed and paid up. In June, 
1910, 55 per cent. debentures of £100, £50 and £10 each, for £500,000, were issued at 95 per cent. ; 
the interest dates are June 1 andeDecember 1, and the debentures were redeemable by annual drawings 
of £25,000 each, the first to take place in 1915 (see below), while the company also had the right to 
redeem the whole or any part of the issue at any time, by giving six months’ notice to the 
holders and by paying a premium of 3 per cent. 

In November, 1914, the debenture holders assented to interest and redemption of debentures ‘‘ boing 
deferred until the expiration of twelve months from the signing of Peace between Great Britain and 
the nations with which she was at war on November 26, 1914,” and in June, 1921, the debenture- 
holders consented to the suspension of the debenture service for an allditional period of three years. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
No dividend has yet been paid. At the end of June, 1913, milling operations were suspended, and 
in November, 1913, all work was shut down ‘‘until a more favourable opportunity should present 
itself for refinancing the company.” In 1916 a credit balance of £8,961 brought down was converted, 
after charging debenture interest (which, however, was not paid), into a debit of £27,472; in 1917 
the debit balance was increased to £61,987; in 1918 further increased to £93,736; in 1919 to 
£128,063 ; and in 1920 to £156,046. Cash balance at December 31, 1920, £16,539; sundry debtors, 
£532 ; sundry creditors, £181,371, including £181,041 for accrued debenture interest. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. 
Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for registered shares, 
the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant; and share 
warrants to bearer may be reconverted into registered certificates on payment of a fee of 2s. 6d. 
per 100 or part of 100 shares. Application for exchange must be accompanied by signed declaration 


_ that the shares referred to have not been negotiated, and are not liable to English stamp duty ; if the 


application is not accompanied by such declaration, stamp duty at the rate of 4s. per every £10 (or part 
thereof) of the nominal value will in the case of application for bearer warrants be charged ; and in the 
ease of application for registered certificates the warrants will be returned to the applicant to be 
stamped. Latest price of shares, 1s. 


_ City and Suburban Gold Mining and Estate Company, Limited.—London Agents: Maj. Sir HK. H. 
M. Leggett, D.S.O., G. H. Raw,.A. W. Rogers and J. S. Sheldrick. London Secretary: C. W. 
Hunt. London Office: London House, 35, Crutched Friars, E.C.3. Head Office : Pietermaritzburg, 
South Africa.—The company was formed in 1887. The property formerly consisted of—about 
288 acres on the farm Doornfontein ; about 166 acres on the farm Turffontein (79 claims out of 
119); 17°7 claims purchased from the City Deep, Limited ; and sundry water rights, battery sites, 
&e., all in the Witwatersrand district of the Transvaal. As from May 1, 1920, the mine and plant 
were sold to City Deep, Limited, for 45,000 fully-paid £1 shares in that company; the City and 
Suburban company, however, retains its township, stores, &c. In August, 1895, the company was 
reconstructed under Natal laws, and the authorised capital is £1,360,000 in shares of £4, all of which 
has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Pietermaritzburg about 
February or March. In 1911 dividends amounting to 11 per cent. were declared; in the three 
years to 1914, 15 each year; in 1915, 137; in 1916, 124; in 1917, 10: and in 1918, 13 (in June). There 
was then no distribution until April, 1921, when the City Deep shares, referred to above, were dis- 
tributed in the proportion of one City Deep share for every ten City and Suburban shares held. 
As from May 1, 1920, the mine and plant were sold, as stated above; in respect of the year 1920 the 
receipts from gold amounted to £123,379 while the total revenue was £134,732, the net result being a 
loss of £15,371, to which was added a debit to sale adjustment account (less estimated value, £101,250, 
of City Deep shares held) of £1,228,581, and, after deducting an unappropriated credit of £32,630 
brought down, there was a deficiency of £1,221,446. At December 31, 1920, the assets consisted of 


~ —property, £28,000; furniture, £140; sundry debtors, £12,681; investments, £112,250: storés, 


£3,044 ; and cash, £5,299 ; against which there were, in addition to the capital of £1,360,000, liabilities 
for sundry creditors, £3,708; dividends unclaimed, £262; insurance and contingencies account, 
£8,900. Cash balance at December 31, 1920, £5,299; sundry debtors, £12,681; investments, £112,250 ; 
sundry creditors, £3,708. ; 
Voting power, one vote for every share. Director’s qualification, 25 shares. A register of 
Shares is kept in London as well as at Pietermaritzburg, and shares may be transferred from 
one register to the other free of charge. ‘Transfer form in London, common; fee, 2s. 6d. per 
deed per 100 or part of 100 shares, Share warrants to bearer are issued in denominations of 1, 5, 
10 and 25 shares in exchange for registered certificates, on payment of 2s. 6d. per 100 shares or 
part, with 6d. for each warrant, but it is provided that should a holder require more than 
5 per cent. of the total in warrants of one share each an extra fee of 6d, per warrant has to be 
paid; for the re-exchange of share warrants into registered certificates the charge is 2s. 6d. per 
100 or part of 100 shares. European shareholders receive their dividend warrants about eight 
weeks after the declaration of the dividend. Telephone number, 9060 Avenue. Latest price, 2s. 6d. 


City Deep, Limited.—London Committee: Sir R. Sothern Holland, Bart., T. J. Milner, F. A. 


Robinson and J. L. Siddall. Mine Manager: P. W. Sherwell. London Secretaries: A. Moir and Co, 
London Office: 1, London Wall Buildings, E.C.2, Head Office: Johannesburg, South Africa.—The 
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company was registered February 15, 1899, under the laws of the Transvaal. In 1908 the undertakings 
and assets of the South City, Limited, Wolhuter Deep, Limited, the South Wolhuter, Limited &c., 
were acquired. The undermining rights in respect of 134 claims, situate to the north of the com- 
pany’s property, have been obtained in consideration of £131,200 payable to the government of 
the Union of South Africa in twenty annual instalments of £6,560, commenced on July 1, 1911. 
As from May 1, 1920, the mine and plant of the City and Suburban Gold Mining and Estate 
Company, Limited, were acquired (that company, however, retaining its township, stores, &c.), the 
purchase consideration being 45,000 fully-paid shares of City Deep, Limited, and the company now 
owns about 1,330 gold-mining claims and the freehold over 3,450 acres on farms Doornfontein 
and Klipriversberg, in the Witwatersrand district, besides six water rights, and the township of 
Regent’s Park and Hill Township. The authorised capital is £1,295,000 in shares of £1, all of which 
has been issued and is fully paid. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 124 per cent. declared in December, 1912, 10 per cent. was declared in 
June, 1913, 74 in December, 1913, 114 in June, 1914, 124 in December, 1914, 132 in June, 1915, 20 
in December, 1915, 224 in June and December, 1916 and 1917, 20 in June, 1918, 75 in December, 1918, - 
10 in June, 1919, 182 in December, 1919, 124 in June, 1920, 20 in December, 1920, and in June, 1921, ~ 
and 174 in December, 1921. In the year 1919 gold to the value of £1,314,017 was obtained ; and in 
1920, £1,951,330, and after providing for the dividend declared in December, a credit balance of 
£33,201 was carried forward. In41921 there was an estimated profit on working of £693,527. Cash 
baiance on December 31, 1920, £297,873; gold consignment account £198,155; £50,000 British ~ 
5 per cent. War Loan, £41,487; £30,000 English Treasury Bills, £29,818; sundry debtors, £42,134; , 

é 


due to the government of the Union of South Africa in respect of the above-mentioned annuity, 
£62,320; sundry creditors, £448,344, including £259,000 for the dividend declared in December, 1920. 
Voting power, one vote for every share. Director’s qualification, 200 shares. <A register of shares is 
keptin London. Transfer form, common; fee, 2s. 6d. per deed of 100 shares or part thereof. Share 
warrants to bearer are issued for 1, 5, 10, 25 and 50 shares on payment of a fee of 1s. from 1 up to ~ 
5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to ls. per warrant; share © 
warrants can be split into warrants of different denominations on payment of the usual fees, and ~ 
warrants may be reconverted into registered shares on payment of a fee of 5s. per 100 shares or © 
part of 100, and Is. for each new certificate. Dividends are paid to European shareholders 
about five weeks after closing of books by cheque direct from the London office. London © 
Secretaries’ telegraphic address, Debris, Ave, London. ‘Telephone numbers, 1455 and 1456 London ~ 
Wall. Latest price, 40s. 6d. : 


Clee Hill Granite Company, Limited.—Directors: Capt. R. Lee-Roberts, (Chairman), Sir JT. 
Lee-Roberts, Kt., G. B. Lee-Roberts (also Secretary), C. Lakin-Smith and J. E. Roberts. Office: © 
Union Bank Chambers, St. Paul’s Square, Bedford.—The company was registered January 19, ~ 
1906, to acquire the leases, running for sixty years from January 1, 1905, and January 1, 1906, © 
of granite quarries, 2,567 acres in extent, belonging to Mr. T. Lee-Roberts at Clee Hill and © 
Catherton, Shropshire. The authorised capital is £100,000 in shares of £1, £44,000 being in 73 per 
cent. cumulative preference shares (ranking also for priority as to capital and entitled, after the 
whole of the capital has been returned, to participate pari passu with the ordinary shares in the 
- surplus assets up to a sum of 5s. per share), and £56,000 in ordinary shares ; all the preference © 
and £37,142 of the ordinary have been issued, and £81,062 called up, all the preference and 37,062 
ordinary shares being fully paid and 80 ordinary having nothing paid. Sinking fund policies have © 
been taken out to provide, at the expiration of the leases, a reserve fund, equal in amount to the © 
issued share capital, both ordinary and preference. ‘ 


The accounts are made up annually to December 31, and submitted in April or May. For 1914 
8 per cent. was paid on the ordinary shares; for 1915, 75; for 1916, nil, but the preference 
dividend was paid; for 1917, 6 per cent. ; for 1918 and 1919, 74; and for 1920, 10, Reserve fund, ~ 
£1,000; carried forward, £1,087. 


Voting power, one vote for every two preference shares and one vote for every ordinary share, — 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic — 
address, Granite, Clee Hill. Telephone numbers—2, Clee Hill; Secretary’s office, 85, Bedford. 


Clements Lead Mines, Limited.—Directors: D. Weston (Chairman) and J. W. Anderson. — 
Secretary: hk. F. Watson. Office: 140, West George Street, Glasgow.—The company was registered _ 
December 12, 1907, to acquire the lease for 21 years from August 1, 1908, of a lead and copper 
property, 8,000 acres in extent, situate in county Galway. The authorised capital is £150,000, £13,155 
being in preferred shares of 2s. and £136,845 in ordinary shares of £1, and to December 31, 1920, £9,441 | 
of the preferred and all the ordinary had been allotted and paid up. There were also, at December | 
31, 1920, mortgages for £3,457. Noinformation is obtainable from the company, the above particulars 
having been revised from the documents filed at the Edinburgh Registry. Voting power, one vote | 
for every share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Enquire, Glasgow. Telephone number, 2929, Central, Glasgow. e 


Cock’s Pioneer Gold and Tin Mines.—ZLondon Directors: W. Olark and W. 8. Robinson. 
London Secretary : E, Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne. 
The company was registered May 27, 1913, under Victorian laws, to acquire a property, 752 acres in 
extent and covering a length of approximately 5 miles, on the course of the Eldorado Creek, Victoria. — 
The authorised capital is £150,000 in shares of £1, of which £100,000 has been allotted and called up. 
The liability of the shareholders is limited to the amount subscribed. “| 

The accounts are made up to May 31 and November 30, and submitted in Melbourne about Septemne 
ber and March. The first dividend was 5 per cent. declared in December, 1915; and 5 per cent. was 
declared each time in December, 1916, April, September and December, 1917, May and October, 1918, 
February and September, 1919,March and October, 1920, and June, 1921. A dredging plant with a 
capacity of 100 cubic yards per hour started operations in November, 1914.. In the half-year in 


May 81, 1921, the value of gold obtained was £20,863, and after providing for the dividend declared in | 


‘. 


] 
| 


MINING, EXPLORATION AND SMELTING COMPANIES. 1697 


June, 1921, there remained a surplus of £902. Equalisation reserve, £10,625; reserve for depreciation, 
£13,795. Cash balance at May 31, 1921, £539; products on hand and in transit, £7,808 ; sundry 
debtors, £11 248 ; sundry creditors and loan, £7,622. 

Voting power, one vote for every share. Director’s qualification, 500 shares. A register of shares 
is kept in London, Transfer form, common (a special declaration by transferee required as to 
British subject); fee, 2s. 6d. Dividends are paid on the same dates in London and Melbourne. ‘'Tele- 
phone numbers, 6425 and 6426 London Wall. Latest price, 7s. 


Colombia Smelting and Concessions Company, Limited.—Directors : H. Woolner (Chairman), E. 
Lloyd-Owen and W. Radcliffe. Secretary:.S. 8. Briggs. Office: 10-11, Broad Street Avenue, E.C.2.—The 
company was registered March 26, 1908, to acquire the option (since exercised) of purchasing a concession 
for the exclusive right of smelting minerals throughout the department of Tolima, Colombia, granted 
to Mr. E. Lloyd-Owen by the government of the Republic of Colombia, for a period of fifty years from 
May 23, 1905, the government to receive a royalty of 5 per cent. upon the profits of the smelting works. 
The authorised capital is £150,000 in shares of £1, of which £95,918 has been allotted and paid up, 
including 76,237 shares issued fully paid to the vendors and others (subscribers for the working 
capital shares were paid a commission of 50 per cent. in fully-paid shares) ; 49,000 of the vendors’ 
shares are held in trust on behalf of the company. The last accounts were for the two years to 
December 31, 1916, and were submitted in November, 1917. No dividend‘has yet been paid. It has 
been decided for the present not to proceed in the direction of establishing a smelting business in 
Colombia. Debit to profit and loss at December 31, 1916, £16,322. Cash balance at December 31, 
1916, £1; sundry debtors, nil; shares in, debenture of, and loan to a syndicate and shares in another 
company, £3,462; sundry creditors, £1,690. Although no later accounts have been issued, this 
notice has been officially passed as still correct. Voting power, one vote for every share. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


Colombian Corporation, Limited.— Directors: F. W. Baker (Chairman), J. A. Agnew, Lt.-Col. 
F. D. Behrend, Lord Brabourne, A. 8. Elmore and H. C. Porter. Secretary: H. Richards. Office: 
341, Salisbury House, E.C.2.—The company was registered September 30, 1919, to acquire from 
the Oroville Dredging Company, Limited, the whole of the share capital of a local company, formed 
under Colombian laws, owning the Constancia Mine, covering about 16,000 feet along the outcrop, 
situate about one mile north-east of Anori, Antioquia, Colombia. The authorised capital is £510,000 
in shares of £1, £255,000 being in preference shares and £255,000 in ordinary. The preference shares 
are entitled to 50 per cent. of the annual profits available for dividends until the full amount paid up 
has been returned to the subscribers free of income tax, and thereafter in each subsequent financial 
year to a fixed non-cumulative preferential dividend of 124 per cent., subject to deduction of income 
tax. All the preference shares have been subscribed, and £63,750, or 5s. per share, has been called up, 
while the whole of the ordinary shares were allotted credited as fully paid to the Oroville Drédging 
Company. The Colombian Corporation, in addition to repaying the Oroville Dredging Company the 
first instalment of the purchase price, namely, $45,000, will also refund to it its cash advances in 
connection with the equipment and development of the property. The balance of the purchase con- 
sideration, namely, $135,000, was paid by the company on April 1,- 1920. 

At the meeting in January, 1922, i. was stated that it was proposed to make a further call on the 
preference shares. 

The accounts afé made up annually to December 31, and those for the period from September 
20, 1919, to December 31, 1920, were submitted in January, 1922. Development operations are being 
carried on, and it is proposed to instal a mill with 300 tons daily capacity. At December 31, 1920, 
there was a debit to expenditure in suspense of £33,963. Cash balance at December 31, 1920, £44,543 ; 
gold on hand, £647 ; sundry debtors. £11,106 ; preliminary expenses (including £12,750 underwriting 
commission), £14,803 ; sundry creditors and loan, £104,794. 

Voting power, one vote for every preference, or ordinary share. Director’s qualification, one’ 
share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Olombianc, Ave, London. Tele- 
phone number, 6014 London Wall. Latest price of preference (5s. paid), 6s. discount. 


Colombian Mining and Exploration Company, Limited.— Directors: F, Allen (Chairman), E. L. 
Heinemann, Sir R. F. W. Hodge, Bart., H. Lovegroveand G. E. Sully. Secretary: H.S. Parnum. Office : 
Pinners Hall, Austin Friars, E.C.2.—The company was registered February 25, 1908, to acquire gold and 
silver mining properties situate in the districts of Supia and Marmato, and in the municipalities of Rio 
Sucio, San Clemente, Apia, Ansermaviejo, Supia, Nazaret, and Marmato, Republic of Colombia, and 
is also interested in oil, coal and iron properties. The company holds 500,000 tully-paid shares of £1 
each out of a capital of £1,000,000 in the Colombian Oilfields, Limited, and a 50 per cent. interest in 
the Sinu Oiltields, situated near Lorica, Gulf of Morosquille, Colombia. 

In October, 1908, 100,000, August, 1919, 100,000, and in November, 1920, 450,000 additional 
shares were created, and the authorised capital is now £1,000,000 in shares of £1, of which £739,300 
has been allotted and called up, including. 50,000 shares issued at par in December, 1919, and 
250,000 shares issued at par in November, 1920, while an option has been given over 200,000 shares at 
par until November 10, 1922. ; 

There are also 6 per cent. debentures to bearer of £100 each for £10,700 (outstanding balance of 
£50,000, the total authorised), issued in November, 1913, and since, with interest payable March 31 
and September 30, and the principal repayable at 105 per cent. on or before September 30, 1930 ; in 
1918 the redemption date of the debentures was extended for ten years from September 30, 1920, the 
holders being given as consideration the right to exchange each debenture into 100 fully-paid shares 
during the same period, and all but £10,700, as stated above, has been exchanged. 

The accounts are now made up annually to June 30, and those for the six years and three months 
to June 30, 1919, were submitted in November, 1920. No dividend has yet been paid. Development 
work is proceeding on that part of the property known as Marmato Hill, and milling and cyaniding 
operations are also in progress, while several mines on other portions are let on tribute. A new 
reduction plant, capable of treating a minimum of 10,000 tons per month, is being shipped, and 
the first unit started operations in November, 1921. At June 30, 1919, there was a debit to 
development and general expenses, less receipts for rents, interest, bullion sales, &c., of £195,787, while 
commission on share issues (previous to 1914) and discount on debentures figured in the balance sheet 
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as an asset for £25,964, Cash balance at June 30, 1919, £817; bullion in hands of agents, £7,372; 


sundry debtors; £4,736; sundry creditors, loans and bills payable, £69,252—since that date 250,000: 


shares have been issued. No later accounts have yet (February, 1922) been issued, but this notice has 
been officially revised. . 

Voting power, one vote for every 10 shares. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Anchadura, Stock, London. Telephone number, 9506 
London Wall. Latest price, 15s. 


Colombian Proprietary Gold Mines, Limited.— Directors: T. J. Ive (Chairman), G. H. Short, 
S. T. Cohn and H. J. Eder (Cali. Colombia). Secretaries: Portal Trust and Agency, Limited. Office: 
73, Basinghall Street, E.C.2.—The company was registered on April 22, 1921, to acquire and develop 
ten alluvial gold mining properties or claims comprising approximately 33 square miles or 21,120 acres, 
in the province of Guapi, Republic of Colombia, and a further two claims have since been acquired, 
The authorised capital is £200,000 in shares of £1, of which £173,000 has been issued and called up, 


108,000 shares having been issued credited as fully paid to the vendors and 60,000 offered for subscrip- 


tion at par in July, 1921. 

The accounts are to be made up annually to June 30. A dredger capable of handling 60,000 
cubic yards of gravel per month is under construction, and is expected to be zompleted by July, 1922. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 2ommon ; 
fee, 2s. 6d. Telegraphic address, Cymbiform, Stock, London. Telephone number, 3496 London Wall. 


Colonial Proprietary Company, Limited. — Directors: W. McDonald and R. R. Stevens. 
Secretary: E. K. Lambert. Office : 460, Salisbury House, E.C.2.—The company was registered May 3, 
1910, but it was not until 1914 that business operations were commenced. In that year the company 
acquired the whole of the assets and undertaking (subject to certain liabilities) of the West African 
Trust, Limited (in liquidation). The assets now consist of shares in other companies. The authorised 
capital is £150,000 in shares of 5s., of which £124,475 10s. has been issued and called up, including 
500,900 shares allotted credited as fully paid in payment for the assets and undertaking of the West 
African Trust, Limited. 

The accounts are made up annually to September 30,\and submitted in April. In the year to 
September 30, 1920, interest and dividends brought in £1,065, and, after providing for general 
expenditure in London and West Africa, and writing off a loan of £4,097, there was a deficiency of 
£3,571, increasing a debit to profit and loss brought down to £8,048. Cash balance at September 30, 
1920, £5,199; sundry debtors, £21; shares held at book cost (value not ascertainable), £27,624; sundry 
creditors, £114. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6200 London Wall. Latest price, 6d. 


Compagnie Aramayo de Mines en Bolivie.—Directors: F. A. Aramayo (President), A. Charpen- 
tier, Comte J. d’Arcangues, A. de Aguilar and N. Vega. - Secretary: L. Patry. Transfer Office: 21, 
Mincing Lane, E.0.38. Head Office: 16, Quai de la Poste, Geneva.—The company was incorporated on 
August 3, 1916, under the laws of Switzerland, to acquire the undertaking of the Aramayo Francke 
Mines, Limited, registered under British laws on October 17, 1906, as Aramayo, Francke and Co., 
Limited (the name having been changed in 1912), to acquire the business of general merchants and 
mine owners carried on in Bolivia by a private company of the same name, but if was not until the 
end of 1920 that the transfer of the assets took place. The properties consist of various mining 
concessions in Bolivia, comprising the mining group of Chorolque (2,019 hectares); concentration 
works of Santa Barbara, Santa Elena and Sala-Sala; the establishment of Cotani with its mines ; 
smelting works of Quechisla; tin, bismuth and woltram mines of Tasna (2,403 hectares) with the 
smelting works of Buen-Retiro; the neighbouring properties of Churquini; silver and tin mines of 
Chocaya (343 hectares), with concentration works at Asllani, and new works at Telamayu in con- 
struction, besides the estates of Quechisla, Atocha and San José, &c. ‘ 

The authorised capital is 15,000,000 francs im shares of 25 francs each, all subserjbed and paid up, 
including 598,000 shares issued as fully paid to the shareholders of the Aramayo Francke Mines, 
Limited, in the proportion of one share of 25 franes for each £1 share held. 

The accounts are made up annually to December 31, and submitted in Geneva in Octoher. For 
the year to May 31, 1912, 15 per cent. was paid by the old company (on a capital of £597,090) ; for 
1912-18, 173 : for 1918-14, 10; tor 1914-15, 73 ; for 1915-16 and 1916-17, 15 each year; for 1917-18, 45; 
and for 1918-19, 20, For the year 1920 30 per cent. was paid by the new company. Reserve fund, 
00,000 francs. Cerried forward, 12,779,025 francs, On account of 1921 5 per cent. was paid each 
time in November, 1921, and February, 1922. Cash balance at December 31, 1920, 2,171,178 frances ; 
stocks of tin, bismuth, silver, &c., 10,744,996 francs; sundrv debtors and bills payable, 3,376,870 
francs; sundry creditors, 2,117,847 francs. Transfers may be certified at the London offise and 


are accepted there for transmission to Geneva for registration. Transfer form in London, common ; 
fee, 2s. 6d. Latest price, 40s. 6d. 


Connemara Green Marble Quarries, Limited.— Directors: J. Sheehan, E. J. Gordon, 
H. J. Leigh-Bennett and W. N, Ogilvy. Secretary: E. J. Gordon. Office: 46, Queen Victoria Street, 
K.C.4.—The company was registered July 14, 1911, and has acquired a lease for a term of 198 years 
from June 24, 1911, of about 2,775 acres of land, containing deposits of Connemara green marbles and 
other minerals, situated at -Recess, County Galway, Ireland. ‘The authorised capital is £100,000 in 
shares of £1, of which £50,023 has been subscribed and called up, including £30,000 issued fully paid 
to the vendors. No report has yet been received, and no information is now obtainable from the com- 
pany. According to the last return filed at Somerset House, dated December. 1919, balance of 
purchase conside:ation un,aid amounted to £17,635 ; calls unpaid to £13,125; and prelimivary and 
general expenses to £11,333. Voting power, one vote for each share up to 10, one vote for every 


additional 5 up to 100, and one vote for every 10 shares beyond. Director’s qualification, 100 shares. — 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Servinalim, St. James, London. ‘Tele- 


phone number, 1859 Mayfair. 


Connemara Mining Company, Limited.—Directors: Lt.-Col. A. W. Jarvis, C.M.G., M.V.O. 


(Chairman), H. E. M. Bourke and G. R. Saunders. Secretary: E. Poynder: Office: 2, London Wall 
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Buildings, E.C.2.—The company was registered June 15, 1912, to acquire 108 gold mining claims (free- 
hold), situate in the Gwelo district of Rhodesia, The authorised capital is £250,000 in shares of 5s., of 
which £157,501 15s. has been allotted, and £157,261 15s. paid up, 628,807 shares (including 480,000 
issued to the vendors) being fully paid and 1,200 having 1s. called. 


The accounts are made up annually to December 31, and submitted in August. The mine has been 
leased on tribute. Debit to profit and loss at December 31, 1920, £16,260. against a deficiency of 
£17,548 brought down. Cash balance at December 31, 1920, £4,272; sundry debtors, £3,763; invest- 
ments (War Bonds), £10,693; sundry creditors, £1,501. 


Voting power, one vote for every share, Director’s qualification, 400 shares. Transfer form, 
SPOR; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. 


Conquista-Xicao Gold Mines, Limited.— Directors: Capt. W. R. de la C. Beamish (London), M. 
Bouilloux-Latont (Paris), A. Lazard (Paris), E. Lautier (Paris), E. Cazenave, of Paris (Managing 
Director), G. Wilhelm (Paris), L. C. de la Marliere (Neuilly-sur-Seine) and V. Vée. Secretary: R. B. 
MecNeily. Office ; 347, Dashwood House, E,C.2.—The company was registered March 12, 1907, to acquire 
alluvial gold mining properties, about 2,000 acres in extent, situate near Sio Goncalo, Minas Geraes, 
Brazil, while with additional rights since secured some 46,000 acres are now owned or controlled. 
Further, three water chutes were acquired, and a narrow-gauge railway in 1912, the latter running 
from Campanha to Sio Goncalo de Sapuachy. 


The authorised capital is £370,000 in shares of £1, £100,000 being in preference shares and £270,000 
in ordinary. The preference shares are entitled to a cumulative preferential dividend of 6 per cent. 
per annum, and of any surplus profits 10 per cent, is to go to the directors, and the balance is to be 
applied as to 70 per cent. thereof to the holders of the preference shares and 30 per cent. to the holders 
of the ordinary shares. In the event of a winding-up, the preference shares are to be repaid first, and 
are to take 70 per cent. of any surplus assets, the remaining 30 per cent. to go to the ordinary shares. 
The entire capital has been allotted and called up. 


The accounts are made up annually to October 31, and those for 1919-20 were submitted in March, 
1922. No dividend has yet been paid. A new treatment plant has been installed, and operations 
started in June, 1914; it is proposed to effect alterations in the plant, in order to permit of an 
increased output. In the year to October 31, 1916, the sales of gold realised £14,268 ; in 1916-17, 
£4,383 ; in 1917-18 sales of gold, less working expenses, realised £765; in 1918-19 working expenses 
exceeded sales of gold by £502 ; and in 1919-20 sales of gold exceeded working expenses by £441, and 
after providing for interest charges and all other outgoings a debit balance of £81,965 brought down 
was increased to £105,449. Cash balance at October 31, 1920, £757; gold in hand, £412; sundry 
debtors, £2,622: sundry creditors and loans, £329,958, Voting power one vote for every preference 
share or 10 ordinary shares. Director’s qualification, 250 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Quistacao, London. Telephone number, 5471 London Wall. 


Consolidated Company Bultfontein Mine, Limited.—London Directors : L. Breitmeyer, J. Eruce 
and Sir C. Meyer, Bart. London Secretary: J. H. Bovenizer. London Office : 15, St. Swithin’s Lane, 
E.C.4, Head Office: Kimberley, South Africa.—The company was registered at Kimberley in January, 
1888, for the purpose of amalgamating the properties formerly held by the French and D’Esterre 
Diamond Mining Company (of Bultfontein Mine), Limited, and the Adamant Diamond Mining Com- 
pany, Limited. The capital is £721,500 in fully-paid shares of £1. The accounts are made up 
annually to December 31. As from June 30, 1889, the properties have been leased in perpetuity to 
the De Beers Consolidated Mines, Limited, that company paying to the Consolidated Company 74 
per cent. on its capital as rent. Dividend warrants are posted to shareholders in January and July. 
The company owns investments standing in the books at December 31, 1920, at £70,245, Reports are 
not now published, but this notice has been revised officially. Voting power, one vote for each share. 
Full registers of shares are kept in London and Kimberley. Transfer form in London, common; fee, 
2s. 6d. per deed of 500 shares or part of 500 shares. Telephone numbers, 1460 and 1461 Central. 
Latest price, 17s. 


Consolidated Diamond Mines of South West Africa, Limited.—London Commitice: J. A. 
Agnew, F. W. Green, W. L. Honnold and L. Oppenheimer. London Secretary: C. W. Moore. 
London Office : 5, ondon Wall Buildings, E.C.2. Keyistered Office: Cape Town, South Africa,—The 
company was registered February 9, 1920, under the laws of the Cape of Good Hope Province, South 
Africa, to acquire as from October 1, 1919, certain alluvial diamond and other fields, together with 
machinery, plant and equipment, in the South-West Protectorate, South Africa, formerly belonging 
to German companies. The-‘“‘fields” lie mainly in valleys close to and roughly parallel to the coast, 
and the principal ones occur with an area which has a longitudinal extension of about 60 miles. An 
agreement has also been entered into providing for the sale of the property and assets of the Liideritz- 
buchter Elektrizitats Gesellschaft to a new company called the South-West Electric Power Com- 
pany, Limited, practically all the shares in which are held by the Consolidated Diamond Mines of 
South West Africa, Limited, who is also to guarantee the principal and interest of an issue of 73 per 
cent. debentures for £300,000 to be made by the power company. 

The authorised capital is £4,500,000 in shares of £1, of which £2,633,600 has been subscribed and 
called up, including 1,775,000 shares issued credited as fully paid to the vendors, 125,000 shares 
issued at par to the Anglo American Corporation of South Africa, Limited, and 724,500 shares 
issued in exchange for 724,500 fully-paid shares of £1 in the South-West Finance Corporetion, Limited. 
The South-West Finance Corporation, Limited, are the owners int:r alia of the so-called de Pass 
royalty and other land and mining rights and of the royaites and certain other assets formerly 
belonging to the Veutsche Kolonial-Gesellschaft fur Sud-West Africa. 

There are also 8 per cent. debentures of £100 each for £1,849,900, with interest payable January 1 
and July 1, the principal being repayable in the year 1929, and redeemable in the meantime by 
means of a sinking fund, into which there will be paid annually (but only out of the profits of the 
company) an amount equal to 73 per cent. of the debentures for the time being outstanding, while the 
debenture holders have the right for ten years from October 1, 1919, of converting their debenture 
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into fully-paid shares of the company at the rate of one share for every £1 nominal value of 
debentures surrendered, and one debenture has so far been converted. 

The accounts are made up annually to December 31, and submitted in Cape Town in April. In 
the period of fifteen months from October 1, 1919, to December 31, 1920, there was a total revenue 
of £1.708,371, and after providing for all expenses, depreciation and the debenture service. there was 
a net profit of £279,930, and, including dividends on shareholdings and interest, &c,, an available sum 
of £373,338, of which £128,365 profit earned prior to February 16, 1920, was placed to capital reserve, 
and £249,973 carried forward. In May, 1921, the directors, in view of the continued depression, 
decided, after notifying the government, to discontinue mining operations, which have not yet 
(February, 1922) been resumed. Cash balance at December 31, 1920. £151,419; diamonds on hand 
at cost of production, less estimated proportion allowed by government in calculation of diamond tax, 
£124,862 ; investments, £1,088,253 ; sundry debtors, £111,876 5 sundry creditors, £208,004. 

Voting power, one vote for every share, while the trustees for the debenture holders have, 
by means of special shares in the company to be held by them, the right to vote at all 
meetings of the company on the basis of one vote for each £1 nominal value of debentures outstand- 
ing. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per 100 shares or 
part of 100; 2s. 6d. per debenture, plus South African stamp duty of 1s. per £100 or part. Telegraphic 
addresses—Conminswa, Ave, London ; Consoldia, Cape Town. ‘Telephone number, 5216 London Wall. 
Latest prices—shares, 15s. ; debentures, 1125. 


Consolidated Gold Fields of New Zealand, Limited.— Directors: Sir W. B. Perceval, K.C.M.G. 
(Chairman), L. Ehrlich, A. L. Foster, G. A. Jones, E. T. McCarthy, E. W. Spencer and L. Welstead. 
Acting Secretary: O. M. Panton. Office: Finsbury House, Blomfield Street, E.C.2.—The company 
was registered February 22, 1896, and in 1903 absorbed two subsidiary companies. The company is 
interested in various properties in New Zealand, partly through direct ownership, and partly through 
other companies. In 1914 the founder’s share of £1, issued on the formation of the company, was 
acquired for the sum of £57,137, and was then converted into an ordinary share, so that the authorised 
capital is £300,000 in shares of £1, of which £250,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in October. For each of the 
four years to 1906 a dividend of 5 per cent. was paid on the ordinary shares; for 1907, 74; for 1908 and 
1909, 5; for 1910, 10; and for 1911, 5, together with a payment of £2,019 on the founder’s share—none 
since. Dividends were paid free of income tax. The Wealth of Nations Mine was shut down in 
April, 1918, in consequence of a fire which destroyed the shaft head and hauling gear, and the work 
of reopening the mine has been suspended pending more favourable conditions. In 1918 (the mine 
having been working during only the first three months of the year) the operations resulted in a profit, 
after writing off £2,164 for development, depreciation, &c., of £2,220; in 1919, after writing off 
£1,210 to depreciation, there was a loss of £2,402; and in 1920 the receipts amounted to £21, and 
after writing off £5,070 to litigation, and £690 to depreciation, there was a loss of £12,108, reducing 
a credit balance brought down to £7,368, which was carried forward. On December 31, 1920, 
there was a cash balance of £1,363; sundry debtors, £3,550; Joans to subsidiary companies, £30,166 ; 
investments, £2,451; debentures of the Progress Mines of New Zealand, Limited, at cost, £21,160; 
sundry creditors and loans, £49,811. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, care of Anglemeter, London. Telephone 
number, 2380 London Wall. Latest price, 34d. 

Consolidated Gold Fields of South Africa, Limited.—Directors: Lord Harris (Chairman), 
J. A. Agnew, E. Birkenruth, Lord Brabourne, S. Christopherson, Sir L. Hoskyns, Bart., J. R. Maguire, 
H. C. Porter and J. C. Prinsep Joint Secretaries: H. G, Sidgreaves and J. Bradshaw. Office : 
8, Old Jewry, E.C.2.—The company was registered August 2, 1892, for the purpose of acquiring 
and dealing in mineral lands in South Africa. In 1919 the assets were sold to the New Consolidated 
Gold Fields of South Africa, Limited, the consideration being the whole of the share capital of 
£4,500,000. The authorised capital is £4,500,000 in shares of £1—£2 000,000 in ordinary 
shares, £1,250,000 in 6 per cent. cumulative preference shares, and £1,250,000 in 6 per cent. 
cumulative second preference shares, and the entire. amount has been subscribed and called up. 
The two issues of preference shares rank for priority as to capital in the order given. 

The accounts are made up annually to June 30, and submitted about December. For 1910-11 30 
per cent. was paid on the ordinary shares ; for 1911-12, 174; for 1912-13, 10; for 1918-14, 5 (paid as 
an interim dividend) ; for each of the six years to 1919-20, 74; and for 1920-21 only the dividends 
on the first and second preferense shares were paid. Dividends on the ordinary shares are paid 
tree of income tax. Carried forward, £57,342, against £162,635 brought down. ‘The first preference 
dividends are payable on January 1 and July 1, and the second preference on April 1 and October 1. 
In February, 1922, it was announced that the dividend on the second preference shares payable on 
April 1 must be postponed. Cash balance at» June 30, 1921, £7,393; mortgages and cash 
advances, £567; sundry debtors, nil; loans at short call, £97,546; pre-war Stock Exchange loans, 
£5,611 ; sundry creditors, £14,380. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Share warrants to bearer can be 
obtained for 1, 5, 10 and 25 shares—fees, 1 to 5 shares, 1s. application fee and 1s. per warrant ; more 
than 5 shares, 2s. 6d. per 100 or part thereof and 1s. per warrant. Bearer shares can be registered— 
fees 5s. per 100 shares, or part of 100, and 1s. for each certificate. The company is now exempt 
from the provisions of the Transvaal Estate Duty Act, 1909, and executors and administrators of 
sharcholders who died on or since January 6, 1921, will not be required to obtain certificates under the 
Act. Telegraphic address, Assuasive, Stock, London. Telephone number, 429 Bank.» The company is 
quoted in the official list. Latest prices—ordinary shares, #; first preference, 13s. 6d. ; second prefer- 
ence, 13. 6d. F 

Consolidated Langlaagte Mines, Limited.— London Committee: W. Bailey, W. J. Benson, O.B.E. 
W. Joeland T. Honey. London Agent: Johannesburg Consolidated Investment Company, Limited. 
London Office; 10-11, Austin Friars, E.C.2, Head Office: Johannesburg, South Africa.—The company 
was formed in 1902 under Transvaal laws to amalgamate the New Croesus Gold Mining Company, 
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Limited, and the Langlaagte Star Gold Mining Company, Limited, and in 1908 purchased additional 
properties, The company now owns 614 gold mining claims and three water rights, togetber with 30 
claims for the purpose of erecting thereon plant, depositing sites, &c., situate in the Witwatersrand 
district of the Transvaal. The registered capital is £950,000 in shares of £1, all of which has been. 
issued and paid up. There are also 53 per cent. debentures of £50 each for £25,000, balance out- 
standing of £300,000 offered for subscription in June, 1913, at 98 per cent.; interest is payable 
January 1 and July 1, and the debentures are redeemable at par by twelve annual drawings, 
commenced in May, 1915, but the company reserves the right to purchase debentures up to par 
in the open market, and may set off the debentures so bought against the annual drawings, 
and also, on giving six months’ notice (now), at any time, to redeem all or any outstanding 
debentures at the price of 103 per cent. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 10 per cent., declared in December, 1913; and 10 per cent. was declared each 
time in June and December, 1914, 124 in June and December, 1915, and June, 1916, 10 in December, 
1916, and June, 1917, 74 in December, 1917, 5 in December, 1918, and June, 1919, 73§ in 
December, 1919, 5 in June, 1920, 74 in December, 1920, 5 in June, 1921, and 74 in December, 1921. 
In 1918 the value of gold obtained was £633,022; in 1919, £702,791, including £65,659 estimated 
premium on gold; and in 1920, £807,412, and after providing for the dividend declared in December, 
1920, a credit balance of £61,748 was carried forward, including £74,082 brought down. In 1921 there 
was a profit on working of £172,251. Cash balance at December 31, 1920, £92,162; gold in 
transit, £31,838; sundry debtors, £6,650; investments and interests in other concerns, £6,606; 
sundry creditors, £117,386, including £71,250 for the dividend declared in December; 1920—since 
that date debentures for £25,000 have been redeemed, leaving the amount outstanding as above. 


Voting power, one vote for every share. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or part of 100. Dividends are paid to 
European shareholders about six weeks after the closing of the books. Telegraphic address, 
Unassisted, Stock, London. Telephone number, 2226 London Wall. Latest price, 13s. 


Consolidated Main Reef Mines and Estate, Limited.— London Committee : M. Devenish, G. S. Fort, 
C.B.E., C. A. Massaouti, N. E. Munns and J. L. Siddall. General Manager: J. E. Healey. London 
Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. Head Office: 
Johannesburg, South Africa.—The company was registered in July, 1896, under the laws of the Trans- 
vaal, and took over the properties of the Main Reef Gold Mining Company, Limited, and other 
companies. In 1899 the company sold properties to Main Reef East, Limited, and Main Reef Deep, 
Limited, and in 1909 absorbed both these companies and purchased a further 214 claims; while in 
1918 the undertaking and assets of Main Reef West, Limited, were acquired, the company now owning 
1,977 claims situate on the Farm Paardekraal, in the Witwatersrand district, the freehold of a 
portion of the Farm Paardekraal, 2,009 morgen in extent, six water rights, one mining stand, and the 
township of Maraisburg. Arrangements were made, also in 1918, under which the company obtained 
from the Bantjes Consolidated Mines, Limited, the right to mine on the basis of a royalty of 1s. 6d. 
per ton extracted from the block of Bantjes Consolidated ground of approximately 26 claims abutting 
the company’s western boundary. In consequence of the disappointing values obtained in these 
claims development work was discontinued in this area in April, 1920. The authorised capital is 
£1,247,602 in shares of £1, all of whichis issued and paid up, including 323,238 shares issued fully 
paid in connection with the absorption of Main Reef West, Limited, in 1918. 


The accounts are made up annually to June 30, and submitted at Johannesburg in November, 
The first dividend was 5 per cent., declared in December, 1906; the next distribution was 74 per 
- cent., declared in June, 1908; and 5 per cent. was declared in December, 1908; there was then 
no dividend until June, 1910, when 74 per cent. was declared ; and 5 per cent. was declared in Decem- 
ber, 1910; 33 in June and December, 1911; 5 each time in June and December, 1912 and 1913, and 
June, 1914; 64 in December, 1914, June and December, 1915, and June, 1916; 5 in December, 1916, 
June, 1917, and February, 1918; 3% in June, 1918; 24 in December, 1918, and June, 1919; 64 in 
December, 1919, and June, 1920; 8? in December, 1920 ; 3% in June, 1921 ; and 5 in December, 1921. 
In 1917-18 the value of gold obtained was £760,496; in 1918-19, £841,676 ; in 1919-20, £1,039,397, 
including £106,354 premium on gold realised; and in 1920-21, £1,105,077; and at June 30, 1921, 
there was a credit to profit and loss of £188,461, after providing for the dividend declared in June, 
1921, against £193,5t3 brought down. In the six months to December 31, 1921, there was an 
estimated profit on working of £93,176. Cash balance at June 30, 1921, £103,941; sundry debtors, 
£19,134; gold consignment account, £100,728 ; 15,000 Victoria Falls and Transvaal Power Company, 
Limited, preference shares of £1 each, £11,73/; shares and interests in co-operative concerns at or 
a cost, £19,231; sundry creditors, £132,603, including £46,785 for the dividend declared in June, 
1920. 

A register of shares is kept in London. Transfer form m London, common; fee, 2s. 6d. per 100 
shares or part of 100 per deed. Share warrants to bearer for 1, 5 and 25 shares can be obtained in 
exchange for registered share certificates on payment of a fee of 1s. from 1 up to 5 shares, and 
2s. 6d. for every 100 or part of 100 shares beyond, and 1s. per warrant, and share warrants may be 
reconverted into registered shares on payment of a fee of 5s. per 100 shares or part of 100, and 
1s. for each new certificate. Dividends are paid to European shareholders about five weeks after 
closing of books by cheque direct from the London office. London Secretaries’ telegraphic address, 
‘Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 8s. 


Consolidated Mines of Cornwall, Limited.—Dzrectors: H. Van den Bergh (Chairman), W. J. 
Moore, Sir C. B. W. Rashleigh, Bart., G. L. Schlesinger and D. 8. Van den Bergh, Secretary: 
M. E. Fraser. Office: 8, Hart Street, Mark Lane, E.C.3.—The company was registered August 22, 
1919, to acquire china clay properties known as W heal Rashleigh, Origgan, Luxulyan and Cornhill, 
about 400 acres in extent, situate near St. Blazey, Par Station, Cornwall. The authorised capital is 
£66,000 in shares of £1, £33,000 being in 7 per cent. cumulative preference shares and £33,000 in 
ordinary, all of which has been issued and called up. There is also debenture stock for £34,000, with 
interest payable quarterly. 
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The accounts are made up to January 31 and July 31. The company is a private concern, 
and no further information is obtainable, but this notice has been officially revised. : 

Voting power, one vote for every share. Director’s qualification, 200 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Exchincla, Fen, London. Telephone 
number, 5765 Avenue. 


Consolidated Mines Selection Company, Limited.— Directors: W. McDermott (Chairman) 
J. A. Agnew, R. J. Frecheville, F. W. Green, L. Oppenheimer and J. S. Wetzlar (Managing 
Director‘in London). London Manager and Secretary: C. W. Moore, F.0.1.8. Office: 5, London 
Wall Buildings, E.C.2.—The company was registered June 25, 1897, to take over the businesses 
of the Mines Selection Company, Limited, registered May 21, 1895, and the African Metals 
Company, Limited, registered July 12, 1895, with a view to dealing with mining properties in — 
all parts of the world. In 1905 other interests were acquired from Messrs. A Dunkels- 
biithler and Co.; and in 1916 the property, rights and assets of the East Rand Central Mines, 
Limited, which owned 424 gold and coal claims covering all the farm Schapenrust, on the East — 
Rand, were purchased for £6,936 in cash and 15,134 fully-paid shares of £1 in the Brakpan Mines, — 
Limited (these 424 gold and coal claims were sold to Brakpan Mines, Limited, in 1917). In 
August, 1911, the sum of 10s. per share was written off as lost, and the authorised capital is 
now £600,000 in shares of 10s., all of which has been issued and paid up, including 95,000 shares 
issued to the shareholders at 30s. per share in November, 1919, in the proportion of one new share 
for every twelve held. ‘There are also 5 per cent. debentures for £63,040, outstanding balance 
of £400,000 issued late in 1905 at par; the debentures are redeemable by fifteen annual drawings 
at par (commenced in November, 1914), but the company may redeem them at any time at a premium 
of 5 per cent., or by purchase in the market at or under that price. 

The accounts are now made up annually to December 31, and submitted in May. In August 
1911, £552,500 was written off the capital, as above, in order to extinguish a debit to profit and loss 
and provide for depreciation in the assets ; for 1912 10 per cent. was paid on the reduced capital ; for 
1913 and 1914, 5 each year; for 1915, 15; for 1916, 225; for 1917 and 1918, 30; for 1919, 35; and 
for 1920, 15. The dividends up to and including 1914 were paid free of income tax. Reserve fund, 
£215,000 (including share premium account of £95,000) ; carried forward, £58,427, subject to further 
remuneration to the directors. Cash balance at December 31, 1920, £31,076; advances against 
security, &c., £16,717 ; properties owned, £8,180; shares in other companies (chiefly South African), 
£1,092,332 ; other investments, £3,815; sundry debtors, £381,017 ; sundry creditors, £419,000. . 

Voting power, one vote for every share. Director’s qualification, 500 shares. | Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Interlink, London. Telephone numbers, 5216 and 5217 
London Wall. The shares are quoted in the official list. Latest prices of shares, 11s. 6d. 


Consolidated Mining and Smelting Company of Canada, Limited.—Directors: J. J. Warren © 
(President), G. Sumner (Vice-President), J. C. Hodgson, C. R. Hosmer, H. Joseph, W. L. 
Matthews, Sir E. B. Osler, H. 8. Osler and J. K. L. Ross. Office: Drummord Build- 
ing, Montreal, Canada.—The company was incorporated under Canadian laws in January, 1906, 
and owns a number of gold, silver, lead and copper mining properties situated in various districts 
of British Columbia, besides smelting, concentrating and refining plants. Early in 1916 the company 
acquired control of the West Kootenay Power and Light Company by means of an exchange of 
shares. The authorised capital is $15,000,600 in shares of $25, of which $10,533,700 has been allotted 
and called up. There are also 7 per cent. debentures for $3,000,000, issued in Canada in January, 
1919 ; interest is payable January land July 1, and the principal repayable January, 1929, while 
holders have the right, at any time after January 1, 1924, to convert their debentures into shares-at par. 

The accounts are now made up annually to December 31, and submitted in Montreal late in © 
March. Dividends of 24 per cent. each time were declared in May, August and November, 1906, 
and February, May and August, 1907; 14 in November, 1907 ; 4in October, 1912; -2 each time in 
June, September and December, 1913, March, June, September and December, 1914, and March, 
June and September, 1915; and 25 in December, 1915, and March, June, September and December, 
1916, 1917, 1918 and 1919 and March, June and September, 1920—none since (to February, 
1922). For the year to December 31, 1920, there was a profit of $40,326, and after providing 
for dividends amounting to 74 per cent., as above, a credit balance of $1,658,333 brought 
down was reduced to $009,014. Cash balance at December 31, 1920, $66,720; sundry debtors, 
$385,664; ores and metals on hand and in transit, &c., $3,336,463; mine and smelter stores and 
material, $1,486,920 ; sundry creditors and loans, $7,250,543. 


Consolidated Welsh Mines, Limited.— Directors: E. C. P. Monson (Chairman), C. F. Brame, 
KE. Buxton-Forman, H. 8. Cardale and E. W. Pankhurst. Secretary: H. Nisbet-Price, F.C.A. Office: 
329, High Holborn, W.C.1.—The company was registered July 4, 1919, to acquire leases of certain 
lead and copper mines in the Gogerddan estates, Cardiganshire. The authorised capital is £300,000 — 
Tite £1, of which £120,757 has been issued and paid up, including 120,000 shares issued as 
ully paid. ; : 

The accounts are to be made up annually. No report, has yet been received, but this notice 
has been officially rev'sed. Voting power, one vote for every share. Director’s qualification, 250 
shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Nisprice, London, Telephone 
number, 5104 Holborn. 


__ Contractors, Limited.— Directors: G. Thomson and R. H. Wesenoraft. Secretary; H. T, McCon- 
ville. Ofice: 65, London Wall, E.C.2.—The company was registered September 8, 1913, to acquire the 
assets and undertaking of a company of the same name, which was registered February 21, 1900, for 
the purpose of dredging the Lake of Guatavita, Colombia, and to search for treasure. The authorised 
capital is £20,000 in shares of 5s., of which £9,084 16s. has been subscribed and called up, subscribers 
being allowed a commission of 2s, 6d. per share on all shares allotted to them. 

The first accounts were made up to September 30, 1914, and were submitted in December, 1914. _ 
A few emeralds and some pottery and small ornaments of gold and copper have been found. No — 
operations are now in progress. ‘I'o September 30, 1914, exploration, preliminary and administration — 
expenses amounted to £2,660. Cash balance at September 30, 1914, £241; draft in transit, £100; — 
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sundry debtors, nil; sundry creditors, £708 ; balance of cost of concession, £875. No later accounts 
have been issued, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d: Telegraphic 
address, Cyanogen, London. Telephone number, 187 London Wall. 


Copper Mines of Copiapo, Limited.— Directors: H. Loeffler and F, Merricks. Secretary: C. J. 
Whitaker. Office: 120, Fenchurch Street, E.C.3.—The company was registered June 18, 1912, to 
acquire the mining property of the Copiapo Mining Company, Limited (in liquidation), consisting 
of an estate 15 miles in length, situate in the valley by the Copiapo River, province of Atacama, 
Chile, copper mines known as Checo, Dulcinea and the Ojancos group, and copper smelting works. 
The authorised capital is £10,000 in shares of £1, all of which has been issued and paid up. 

' Mining operations are in progress at Dulcinea. The company is a private undertaking, and 
reports and accounts are not published, but this information is official. - Voting power, one vote 
forevery share. Director’s qualification, 25 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Strongyle, London. Telephone number, 2622 Avenue. : 


Cordoba Copper Company, Limited.—Directors: E. Taylor (Chairman), k. E. Carr, J. E. 
Champney, H. F. Marriott, Lord Vaux of Harrowden and Lt.-Col. C. H. Villiers. Managers: 
John Taylor and Sons. Secretary: G. H. Wells, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4.— 
The company was registered August 5, 1908, to amalgamate the Cerro Muriano Mines, Limited, 
registered May 7, 1903, and the North Cerro Muriano Copper Mines, Limited, registered March 8, 
1906, and, with additional land since acquired, owned copper-bearing properties of a total area of 
approximately 770 acres, situate near the city of Cordova, Spain—these properties have since been 
disposed of, and a working option over a copper mining area in India has been secured (see below). 
The authorised capital is £200,000 in shares of 5s., all of which has been issued and paid up. 


The accounts are made up annually to December 31, and submitted in March. For 1912 and 1913 
dividends amounting to 20 per cent. were paid each year; for 1914 and 1915, nil; and for 1916, 10 per 
cent.—none since. In the year 1917 the value of the product was £189,663 ; in 1918; £164,097 ; and 
in 1919, £22,131 (operations were suspended in April, 1919), there having been a loss on working of 
£11,603, to which was added £135,077 realised loss on sale of property, plant, stores. &c., and after 
deducting a credit balance of £453 brought down and absorbing a reserve fund of £20,000, a debit 
balance of £126,227 was carried forward. The whole of the company’s property in Spain has been 
disposed of for a sum of 1,000,000 pesetas in cash. A working option has been secured over a 
copper mining area about 20 square miles in extent, situated in the Singhbhoom district of Bengal, 
Chota Nagpur, India. In 1920 a large amount of preliminary work was carried out, and in the latter 
months of the year exploration by means of shafts, adits and costeaning pits was proceeding. At 
December 31, 1920, the assets consisted of—cash, £5,684; £45,900 Treasury Bills, £44,615; 4 per 
cent. National War Bonds, £20,000; and sundry debtors, £273, against which there were sundry 
vreditors for £738. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common ; fee, 2s, 6d, Telephone number, 4214 City. Latest price, 9d. 


Cornish Tin Sands, Limited.—Director: C. G. Lush. Secretary: A. Ferguson. Office: Friars 
House, New Broad Street, E.C.2.—The company was registered October 4, 1912, to acquire the 
right to deal with the sands in St. Ives Bay, Cornwall, where an alluvial tin deposit had been 
proved to exist. The authorised capital is £120,000 in shares of £1, of which £102,007 has been 
subscribed and called up. There is also 10 per cent. debenture stock for £4,000, with interest 
payable February 1 and August 1, and the principal repayable July 19, 1925, at a premium of 
20 per cent. In addition to the interest, the debentures are entitled to 25 per cent. of the net 
divisible profits for ten years from August, 1915. Plant has been installed, but operations are tem- 
porarily closed down. The secretary was appointed receiver in September, 1915. No report has yet 
been received, but this information has been officially revised.. Voting power, one vote for every 
Share. Director's qualification, 250 shares. Transfer form, common ; fee, 2s. 6d, 


Cornish Valley Slate Quarries, Limited.—Directors: Lord Teynham, Sir R. W. B. Onslow, Bart., E. 
B. Calvert, S. Le Messurier (Managing Director) and E. Hillson. Seeretary: W.C. Turner. Office : 
Sicilian House, Sicilian Avenue, W.C.1.—The company was registered March 5, 1920, to acquire free- 
hold slate properties and quarries situated at Tintagel, Cornwall. The authorised capital is £150,' 00 in 
shares of £1, half being participating preference and half ordinary, and £60,000 of each class has been 
issued and paid up. The preference shares rank first for cumulative dividends of 7 per cent. per 
annum (free of income tax up to 6s. in the £), and after payment of 10 per cent. non-cumulative on the 

ordinary, surplus profits are to be divided as to 25 per cent. to the empluyees under a profit-sharing 
_ Seheme, as to 25 per cent. amongst the preference shares and as to 50 per cent. amongst the ordinary, 
while in the event of liquidation the preference shares have priority as regards capital, and after 
repayment of the ordinary shares, are further entitled to 25 per cent. of the surplus assets, the 
balance going to the ordinary. 

The accounts are to be made upannually. No informat’on has been received from the company 
this year. The preference dividend is payable March 1 and September 1. Voting power, one vote 
for every share of either class. Director's qualification, other than first directors. shares to the 
nominal value of £250, Transfer form, common; fee, 2s. 6d. 


Cornwall (De Lank) Granite Quarries, Limited.—Being wound up voluntarily. Liquédator: C.E. 
Smedley, Bush Lane House, Bush Lane, Cannon Street, E.C.4. 


Cornwall Slate Quarries, Limited.— Directors: G. Temple Harris (Chairman), H. P. Burton, 
W. D. French and H. J. Griffiths. Secretary: R. H. J. Strutt. Office: 90-1, Queen Street, E.C.4.— 
The company was registered March 3, 1919, to acquire a lease for 35 years from November 20, 1918, 
of the Trevillett Slate Quarries, about 350 acres in extent, situate in the parish of Tintagel, 
Cornwall; the company has since purchased the freehold of the entire property. The authorised 
capital is £180,000 in shares of £1, of which £51,816 has been issued and called up, 20,000 shares 

aving been allotted credited as fully paid in part payment of the purchase consideration. In 1920 
the shareholders’ committee purchased the whole of the vendors’ shares, the vendors forgoing their 
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royalty on production. Therearealso 10 per cent. income bonds of £1 each for £7,305 (issued in 1921), 
part of £15,000 authorised. The directors are entitled, as additional remuneration, to 5 per cent. of 
the net profits earned in each year in which a dividend of 10 per cent. is paid. 

The accounts are made up annually to March 31, and submitted in July. The quarries were shut 
down from April to November, 1920, but are now re-opened and production is being maintained 
on a moderate scale. In the year tc March 31, 1921, sales of slete realised £2,316 (the quarries 
having been shut down from April to November 1920), and, after providing for admin.stration and 
other expenses and £804 for depreciation on plant, &c., there was a loss of £3,057, increasing a debit 
to profit and loss brought down to £6,962. Cash balance at March 31, 1921, £1,185 ; sundry debtors 
£1,019 ; sundry creditors, £766. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 8112 Central. Latest price, 4s. 6d. 


Corocoro United Copper Mines, Limited.— Directors: Baron R. de Batz, of Paris (Chairman), 
F. Robellaz (Deputy-Chairman, Paris), J. L. Barber, P. Bebin (Paris), A. Berthin (Paris), N. Berthin 
(Paris), L. Charbonnel, E. F. Harrington, L. Monnier (Paris), Baron C. Portalis (Paris), Baron 
F. Portalis (Buenos Ayres) and A. Vincent. Secretary in Paris: R. Leo. Head Office: 7, Rue des 
Italiens, Paris. Secretary in London, pro tem.: L. BE. Banks. Registered Office: 5, Lothbury, E.C.2. 
—The company was registered August 6, 1909, to acquire the assets and undertakings of J. K. Child 
and Co., Limited (registered November 3, 1905), and three other concerns, owning copper-producing 
properties, situate at Corocoro, Bolivia. 

In January and December, 1921, 300,000 additional shares were created each time, and the — 
authorised capital is now £1,300,000 in shares of £1, of which £740,968 has been subseribed and 
paid up, including 67,361 bonus shares issued in February, 1922, tin the proportion of one new share 
for every ten shares held as a bonus from the reserve fund, while the remaining 559,032 shares may 
be issued as ordinary or preference shares as the directors may determine. é 

‘There are also £250,000 8 per cent. bonds of £10 or 500 franes each (the total authorised), issued in 
April, 1921. The bonds are to‘ bearer, are issued under French laws, but the company holds itself 
responsible for all French taxes, present and future. Coupons are payable April 1 and October 1, 
and the bonds are repayable at par not later than April 1, 1931. but may be redeemed by drawings in 
whole or in part at any time.after April 1, 1926; they may, however, be purchased below par at 
any time cither in the market or by agreement, both capital and interest beg payable solely in 
French currency at the fixed rate of 50 francs to the £. 

The accounts are made up annually to June 30, and submitted in December in Paris. For 
1912-13 1°20 francs per share was paid ; for 1913-14, 60 centimes ; for 1914-15, 1 france; for 1915-16, 3 
francs; for 1916-17 and 1917-18, 6 francs each year; for 1918-19, 2 franes (paid on April 1, 1920); 
and for 1919-20 and 1920-21, nil, while in January, 1921, a bonus in shares was sanctioned by the share- 
holders from the reserve fund, and jssuea in February, 1922, as stated above. The dividends up to and 
inclusive of 1915-16 were paid free of income tax. In respect of 1920-21 there was a loss on trading of 
£11,781, to which was added £24,066 loss cn stock of ore, wh‘le after reserving £36,000 for loss on 
realisation of copper ores, and providing for interest and general expenses, and £17,586 for brokerage 
and expenses of issue of 8 per cent. bonds, there was a total deficiency of £125,832, converting a credit 
balance of £6,943 brought down into a deb‘t of £118,895, which was placed against general] reserve, 
reducing that item to £51,744. Cash balance at June~30, 1921, £16.808 ; copper in stock and in 
transit, £194.309; sundry debtors, £25,858; investment and loans, £178,654; sundry creditors and 
bills payable, £312,719. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address Liobarco, Stock, London. Cable address, Corunicop, - 
London. Telephone number, 1793 London Wall. 


Coronation Syndicate, Limited.—Zondon Committee: J. E. Percival and T. J. Grahame. 
Secretary: M. Jenks. London Office: 6, Old Jewry, E.C.2. Head Office: Johannesburg, South 
Africa.— The company was registered in the Transvaal in 1902, and owns a freehold farm, 590 acres 
in extent, situate in the Heidelberg district of the Transvaal. In January, 1920, resolutions were 
passed authorising the company to take over 1,000 claims and options on three farms, comprising about 
20,000 acres, in the Heidelberg District and over Luipaardsvlei No. 10 District, Krugersdorp, and in 
connection w'‘th this operation the capital was increased by 300,000 shares to £520,000, and subse- 
quently further increased by an additional 200,000 shares to be issued for options if exercised. 

In 1904 it was decided to divide each existing share of £100 into 100 shares of £1, to purchase 
the vendor’s interests in the properties for £27,500 in shares, and to issue 30,000 new shares of £1 
each at £15 per share ; and the authorised capital is £750,000 in shares of £1, of which £520,009 has 
been subscribed and paid up. ola 

In February, 1922, it was announced that in order to provide the necessary working capital to 
devclop the Randfontein reefs recently located on the farm Luipaardsvlei No. 10, and also further — 
capital to bring the property to a producing stage, it is proposed to reconstruct the syndicate and 
entirely to reconstitute the London committee. No assessment w.ll be made in respect of the holdings 
of the present shareholders, but they will be given an opportunity to ubscr.be new capital. Under 
the reconstruct‘on shareholders w ll receive a fully-pa‘d 5s. share in exchange for every share held by — 
them. The subser;pt‘on of 400,000 shares of 5s. each tor the purpose of the :mmediate development has — 
been underwritten on the basis of 5 per cent. comm‘ss,on to the underwriters. who, as a further con- 
s deration, will receive an option exercisable n February, 1924, on a further 400,000 shares of 5s. each 
at 7s. 6d. per share. The whole of the 400,000 shares underwritten will be offered to the existing share- 
holders, who will be entitled to subscribe the whole number if they so desire, any shareholder exere.s'ng 
such right receiv;ng a share for share option on the amount subscribed by him, exere’sable ‘n February, 
1924, at 7s. 6d. per share. Option certificates will be issued by thecompany. Thecapitalisation of the 
reorganised company wil] therefore be as follows : 520,000 shares of 5s. each to be allotted as fully paid 
to existing shareholders, £130,000; 1,000,000 shares of 5s. each to be allotted to the owners of the 
mineral lease of Luipaardsvle No. 10 property, £250,000 ; and 400,000 shares of 5s, each to be issued for 
cash, £100,000, making a total issue of £480,000. Power will be taken to increase the capital to £750,000, © 
so as to permit of placing 400,000 further shares under option to the old shareholders and 400,000 
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further shares to the underwriters, and 28,000 further shares in reserve. The whole of the arrange- 


' ments will be submitted at spec: ral meetings to be held in Johannesburg on Apri! 6 and 28. 


The accounts are made up annually to June 30, and submitted in Johannesburg about December. 
No dividend has yet been paid. Shaft sinking is in progress, and the mine at Wilgepoort, Heidelberg, 
has been equipped with all the necessary machinery to briug it wp to the producing stage. At June 30, 
1921, there was a debit to profit and loss of £167,420, and to administration and general expenditure 
of a4 495. Cash balance at June; 30, 1921, £139 ; sundry debtors, £427; loan to another company, 
£11, 189 ; ; share investments at or under cost, £27,538 ; sundry creditors and Joans, £4,521. 


Voting power, one vote for every share. A register of shares is kept in London: Transfer form 
in London, common ; fee, 2s. 6d. per transfer of 100 shares or part of 100, plus African stamp duty 
of 1s. per deed per £100, or-part of £100, of consideration money. Telegraphic address, Brevetcies, 
London. Telephone numbers, 7185 and 7186 Central. Latest price, 33. 13d, 


Crescens (Matabele) Mines and Land Company, Limited.— Directors: H. B. Vaile (Chairman), 
J. H. Angus, W. Forbes and R. Simpson. Secretary: J. Fraser, F.C.A. Office: 31, Copthall Avenue, 
E.C.2.—The company was registered March 15, 1895, and now owns about 368,089 acres of land and 
55 gold mining claims situated in Matabeleland and Mashonaland. In 1909 the sum of 10s. per share 
was written off, and the authorised capital is now £75,000 in shares of 10s., of which £72,710 has 
been subscribed and paid up. 

The accounts are now made up annually to June 30, and submitted in October. In respect of the 
fifteen months to March 31, 1910, a dividend (the first) of 5 per cent. was paid on the reduced capital ; 
for the twelve months to March 31, 1911, 5 per cent. was again paid; the next dividend’ was 5 per 


cent. paid for the year to June 30, 1914; for 1914-15 no distribution was made; for 1915-16 and 


1916-17 5 per cent. was paid each year; for 1917-18, 74; and for 1918-19, 1919-20 and 1920-21, 10. 
The dividends down to and inclusive of 1916-17 were paid free of income tax. Carried forward, 
£5,439. Cash balance on June 30, 1921, £7,945; investments, £20,912; sundry debtors, £15,597 ; 
sundry creditors, £1,316—since that date about 1,063 acres have been sold. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 


fee, 2s. 6d. per deed. Telegraphic address, Groundwork, London. Telephone numbers, 7460 and 7461 
London Wall. Latest price, 8s. 


Crown Diamond Mining and Exploration Company, Limited.—Zondon Committee: H. D. Lewis 
and C. F. Rowsell. London Secretary: E. 8S. Layton. London Office: Stafford House, 14-20, King 
William Street, E.C.4. Head Office: Johannesburg.—The company was registered November 15, 1908, 
under the laws of the Orange River Colony, and acquired the property of the Lace Diamond Mining 
Company, Limited; certain areas have since been abandoned, and the company now owns 2,950 acres, 
situate in the district of Kroonstad, Orange Free State; the mine is situate on the Farm Ruby and 
comprises 271 claims. In April, 1919, 125,000 additional shares were created, and the authorised capital 
is now £250,000 in shares of £1, of which £220,000 has been allotted and called up, including 120,000 


shares issued in April, 1919, at par for cash. 


The accounts are now made up annually to December 31, and submitted in Johannesburg in July. 
No dividend has yet been paid. Washing operations were suspended at the end of May, 1914, but 
were resumed in December, 1919. In the year 1914 (washing operations having been suspended at 
the end of May) the value of the diamonds recovered was £11,642, and after providing for all mining 
and administration expenses there was a net loss of £20,292, increasing a debit balance of £61,603 
brought down to £81,896; in 1915 the debit balance was increased to £89,049; in 1916 increased to 
£96,575 ; in 1917 to £104,342 ; in 1918 to £112,656; in 1919 reduced to £112,413 ; and in 1920 increased 
to £134,000. Cash balance at December 31, 1920, £1,676; diamonds on hand, £1,397 ; sundry debtors, 
£192; sundry creditors and loans, £68, 827—-included i in the last-mentioned item are loans for £60,800, 
which are partly secured by a bond for £40,000. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transtar form, 


common; fee, 2s. 6d. per 100 shares or part thereof. Telegraphic address, Europafric, London. 
Telephone numbers, 722 and 723 Central. 


Crown Mines, Limited.—London Committee : F. Eckstein, F, Heim, Sir R. Sothern Holland, Bart., 
T. J. Milner and J. Prinsep. General Manager: A. J. Walton. London Secretaries: A. Moir and Co. 
London Uffice: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The 
company was formed, under the laws of the. Transvaal, in March, 1892, as the Kand Deep Level Gold . 
Mining Company, and in 1894 the name was changed to Crown Deep, Limited ; in 1909 the company 
absorbed the Crown Reef Gold Mining Company, Limited, Langlaagte Deep, Limited, South 
Rand Gold Mining Company, Limited, Paarl Central Gold Mining and Exploration Company, Limited, 
Rebinson Central Deep, Limited, Langlaagte Royal Gold Mining Company, Limited, &c., besides 
acquiring additional properties, the name of the company being then changed as above. The company 
now holds 2,339 gold mining claims under mynpacht and claim title, the freehold over about 7,600 acres, 
the townships of Ophirton, Booysen Reserve and Lakeview, and 19 water rights, the properties being 
Situate on the farms Turffontein, Langlaagte, Ormonde, Mooifontein, &c., in the Witwatersrand 
district of the Transvaal. The undermining rights in respect of 5°2 claims, situate to the east of the 
company’s property, and in respect of 106037 claims situate on certain water rights and mining stands, 
have been acquired in consideration, as regards the former, of a payment to the government of the 
Union of South Africa of £299,685 in tifteen annual instalments of £19,979, commenced on 
September 30, 1911, and, as regards the latter, of a payment of £148,890 in fifteen annual 
instalments of £9,926, commenced on December 31, 1917. In 1909 each share, then of £1, was 
subdivided into two shares of 10s., and the capital was ‘largely increased, the authorised amount being 
now £1,000,0U0 in shares of 10s., ot which £940,106 has been issued and paid up. 

There are also 5 per cent. first mortgage debentures to bearer of £50, £100° and £500 aor for 
£320,000, balance outstanding at December 51, 1921, of £1,000,000 issued in September, 1912, at 974 
per cent. ; interest is payable. January 1 and J uly 1; and the debentures are redeemable at 103 per cent. 
by eleven annual drawings of £85,000 each—the first repayment having been fixed for January 1, 1915 
—and a final instalment of £65, 000 payable on January 1, 1926, but the company reserves to itself the 
right to purchase the whole or any part of the debentures in the open market or otherwise at any 
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time at or below 103 per cent. (plus accrued interest), or to redeem the whole or (by drawings) any 
part of the issue at 105 per cent. at any time after having given three months’ notice of its intention so 
to do, and to treat any debentures so purchased or paid off in satisfaction pro tanto of its obligation 
to make any annual drawing or drawings. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or June. 
The first dividend paid by the amalgamated company was 65 per cent. declared in December, 1909, 
and 65 per cent. was again declared in June, 1910, 55 in December, 1910, June and December, 1911, 
1912 and 1918, and June, 1914, 30 in December, 1914, 35 in June, 1915, 30 in December, 1915, 
25 in June and December, 1916, 20 in June and December, 1917, 15 in June, 1918. 5 in December, 1918, 
and June, 1919, 35 in December, 1919, 274 in June, 1920, aud 50 in December, 1920, 10 in June, 1921, 
and 224 in December, 1921. In 1919 gold to the value of £2,992,204 was obtained, including £286,309 ; 
premium on gold realised; and in 1920, £3,704,474, and after deducting the dividend declared in 
December, 1920, there was acredit to appropriation account at December 31, 1920, of £457,352. In 
1921 there was an estimated profit of £641,624. Cash balance at December 31, 1920, £465,999 ; 
£150,000 English Treasury Bills, £148,863 ; shares and interests in other companies, £55,398 ; sundry 
debtors, £56,444; gold consigned, £335,571 ; due to the Union of South Africa government in respect 
of the above-mentioned annuities. £204,(85 ; sundry creditors, £811,684, including £470,053 for the 
dividend declared in December, 1920. Late in November, 1921, milling operations ceased, owing to a 
strike and have not yet (February, 1922) been resumed. 

Voting power, one vote for each share. Director’s qualification, 500 shares. A register of shares 
is kept in London. Transfer form, common; fee, 2s. 6d. per deed of 100 shares or part of 160 shares. 
Share warrants to bearer are issued for 1, 5, 10, 25, 50 or 100 shares on payment of a fee of 1s. 
from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant ; 
share warrants can be split into warrants of different denominations on payment of the usual fees, 
and warrants may be reconverted into registered shares on payment of a fee of 5s. per 100 shares 
or part, and 1s. for each new certificate. Dividends to European shareholders are paid about five 
weeks after closing of books, by cheque direct from the London office. London Secretaries’ tele- 
graphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest 
prices—shares, 31s. 6d. ; debentures, 95, 


Cyprus Sulphur and Copper Company, Limited.— Directors: G. M. Ritchie (Chairman), T. D. 
Lawther and D. Maxwell. Secretary: F. A. Cassini. Office: +2, London Wall, E.C.2.—New ULymni, 
Limited, was registered October 28, 1909, to acquire a concession, expiring in 1952, of copper and 
sulphur mines situate at Lymni, Cyprus, and late in 1919 the name was changed as above. The 
authorised capital is £20,000 in shares of £1, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to December 31, aad those for 1919 and 1920 were submitted in 
June, 1921. No dividend has been paid. Development work is suspended for the present. At 
December 31, 1920, there was a debit to expenditure in Cyprus and London of £7,663. Cash balance 
at December 31, 1920, £1,731; sundry debtors, nii; sundry ereditors and loan, £1,107. 


Voting power, one vote fcreach share. Director’s qualification, 200 shares. Transfer form, common } — 


fee, 2s. 6d. Telegraphic address, Escosul, Ave, Londoa. Telephone number, 7300 London Wall. 


Daggafontein Mines, Limited.—Zondon Committee: W. L. Castleden, F. Heim and C. W. 
Moore. London Secretary: Henderson’s Transvaal Estates, Limited. London Office : 36-8, New Broad 
Street, E.C.2. Head Office : Johannesburg, South Africa.—The company was registered March 28, 1916, 
under the laws of the Transvaal, to acquire the assets of the Daggafontein Gold Mining Company, 
Limited, registered October 1, 1902, under English laws. The property consists of the freehold portion 
of the unproclaimed farm Daggafontein, No. 9, in the district of Boksburg, the area of which is 
9,235 acres, equal to about 6,283 claims (the mining area on proclamation is expected to be 1,436 
claims, including 179 discoverers’ claims) ; 173 claims on the farm Daggafontein purchased from the 
Consolidated Mines Selection Company, Limited ; and the undermining rights of an additional area of 
449 claims acquired from the government in terms of the Transvaal Mining Leases and Mineral 
Law Amendment Act, 1918, making a total of 2,058 claims. Application has been made to the 
government to have the farm Dagyafontein proclaimed and the mynpacht located. The registered 
capital is £1,017,075 in shares of £1, all of which has been allotted and paid up, including £398,035 
allotted credited as fully paid to the vendor company. 

The directors have been authorised to increase the capital to £1,500,000. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Development operations were in progress, but in March, 1921, all mining operations were suspended 
until the times are more favourable to the raising of new capital. In the year 1920 the outlay on shaft 
sinking, permanent haulage ways and eyuipment was £205,958, while the general expenditure amounted 
to £34,483 against which interestsand sundry revenue totalled £6,916. Cash balance at December 31, 
1920, £1,088; sundry debtors, £2,766; sundry creditors, £405,704, including loans of £383,620—since 
that date further loans have been obtained from the Consolidated Mines Selection Company, Limited, 
which at December 31, 1921, totalled £450,000. i 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 


common ; fee, 2s. 6d. per 100 shares or part thereof. Telegraphic address, Daggamili, Ave, London. 
Telephone number, 6284 London Wall. Latest price, 2s. 3d. 


Damo (Nigeria) Tin Company, Limited.— Directors : C. G. Lush (Chairman) and J. Waddington. 
Secretary: P. 8. Fitzer. Office: Blomfield House, 85, London Wall, E.C.2.—The company was 
registered February 23, 1912, and owns an exclusive prospecting licence over about five square miles, 
together with four mining leases of approximately 916 acres situate in Kano province, Northern 
Nene? The authorised capital is £50,000 in shares of £1, of which £45,007 has been allotted and 
paid up. 

The last accounts were for the two years to September 30, 1920, and were submitted in February, 
1921. No dividend has yet been paid, The mining leases have been let on tribute, the company 
receiving by way of royalty 25 per cent. of the gross tin won. In July, 1920, anagreement was niade 
with the Ida H. Mining Company, Limited, by which that company agreed to work the property upon 
the terms that the Damo (Nigeria) Tin Company, Limited, shall receive one-third of the net profit 
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derived therefrom. At September 30, 1920, there was a debit to expenditure account of £10,588. 
Cash balance at September 30, 1920, £297; sundry debtors, £142; shares in other companies, £262; 
calls in arrear, £150; sundry creditors, £2,433. No later report has been received, but this notice 
has been officially rev'sed. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6285 London Wall. : 


Danube Mining Concession, Limited.—Dzirectors: W. J. Barnett, H. Hefti (Bucharest), 
F, von Pilis, Capt. S. Saunderson and Count C. von Wartensleben. Office: 3, London Wall 
Buildings, E.C.2.—The company was registered July 20, 1910, to acquire mining concessions and 
generally to act as a mining exploration and finance company. The company owns a concession 
granted by the Serbian government for a period of fifty years from December 9, 1909, for 
prospecting and working mines and minerals on the government mining lots over a large area known 
as the Lutter Territory, on the right bank of the Lower Danube. The authorised capital is £240,000 in 
shares of £1, of which £106,107 has been allotted, and £94,888 called up, 93,569 shares, including 
90,000 shares (issued to the vendors) being fully paid, and 2,538 shares having 10s. called. 

Graphite was being treated on a limited scale until the war broke out, when all operations were 
suspended. Cash balance at December 31, 1919, £27; sundry debtors, £1,002; sundry creditors, 
£8,297. No information is now obtainable from the company, the above particulars having been 
revised from documents filed at Somerset House. Voting power, one vote for every share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Downthrow, 
London. Telephone number, 3954 London Wall. fe 


Darymusu (West Coast) Development Company, Limited.—Directors: T. W. Brown and 
M. Epstein. Secretary: G. W. Vinson. Office: 9, King’s Bench Walk, Temple, E.C.4.—The 
company was registered January 20, 1910, to acquire the lease of a gold miuving property, five square 
miles in extent situate at Besease, Upper Wassau, Gold Coast. The authurised capital is £25,000 in 
shares of £1, all of which has been subscribed and called up, including 3,026 shares issued in July, 
1920, at £1 10s. per share. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
June, 1921. Prospecting and sinking operations on the Upper Wassau property are temporarily 
suspended. In 1911-12 the company acquired, and subsequently disposed of, areas, 144 square miles 
in extent, situate on the Minna and Lafon Rivers in Northern Nigeria, and the accounts for the 
fourteen months to September 30, 1912, showed a profit of £17,826, out of which dividends and a 
bonus amounting in all to 20 per cent. were paid, leaving £13,182 to be carried forward. There 
has since been no dividend. In 1912-13 the credit balance brought down was reduced to £11,883, 
which, in 1913-14, after writing off £8,982 for depreciation of investments, was converted into a debit 
of £956; in 1914-15 the debit balance brought down was increased, after writing off £2,056 for 
depreciation of investments, to £3,453, in 1915-16 reduced to £2,590, in 1916-17 reduced to £2,346, 
in 1917-18 reduced to £1,854, in 1918-19 reduced to £1,595, and in 1919-20, after writing off £1,312 to 
depreciation of investments. increased to £6,383. In 1919 an expedition was despatched to Central 
America to examine certain gold mining propositions in the company’s interests, but operations there 
have been abandoned. Cash balance at September 30, 1920, £1,920; sundry debtors, £268; invest- 
ments at market price, £3,235; sundry creditors, £503. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Afrancesof, London. 
Telephone number, 2610 Central, Latest price, 4s. 6d. 


De Beers Consolidated Mines, Limited.—Dvrectors: Sir C. Meyer, Bart. (Deputy-Chairman), 
F, Baring-Gould, L. Breitmeyer, G. W. Compton, P. R. Frames, O.M.G., Col. Sir D. Harris, 
K.C.M.G., F. Hirschhorn, 8S. B. Joel, R. F. P. Philipson-Stow, W. Pickering, D.S.O., H. P. 
Rudd and A. Viallate. General Manager: A. F. Williams. London Secretaries : J. Bruce and J. H. 
Bovenizer. London Transfer Office: 15, St. Swithin’s Lane, E.C.4 Head Office: Kimberley, 
South Africa.—The company in its present form dates from 1888, having been formed for the 
purpose of amalgamating the De Beers Mining Company, Limited, and the Kimberley Central 
Diamond Mining Company, Limited. In 1899 the undertakings of the London and South African 
Exploration Company, Limited, and the Kimberley Diamond Mining Company, Limited, were 
acquired, in 1900 that of the New Bultfontein Mining Company, Limited, and in 1913 that of 
the Voorspoed Diamond Mining Company, Limited. The company owns the De Beers, Kimberley 
and Voorspoed diamond mines, and the greater portion of the Dutoitspan and Bultfontein diamona 
mines (the last two partly on lease)—all situated in South Africa—and holds the pre-emptive 
rights over any diamond mines found in the territories of the British South Africa Company and the 
South-West Africa Company, Limited. The company has unconditionally guaranteed the principal 
and interest of the Cape Explosives Work:, Limited, £1,250,000 75 per cent. debenture stock, in which 
concern De Beers Consolidated Mines hold all the issued share capital, viz., £500,000. Late in 1901 it 
was decided to reconstruct the share capital, giving one preference share of £2 10s. and one deferred 
share of £2 10s. in exchange for every old ordinary share of £5, and simultaneously a share bonus was 
declared of one new deferred share for every sixteen of the old £5 shares, and the right of the company’s 
life governors to one-fourth of the net profits of each year after payment of 36 per cent. on the share 
capital was cancelled, the consideration being £400,000 in new deferred shares. The capital is now as 
under :— 
£2,500,000 Deferred shares of £2 10s., fully paid, taking all the profits after payment of the 

preference dividend. 
£2,000,000 Preference shares of £2 10s., fully paid, ranking before the deferred for cumulative 
dividends of 40 per cent. per annum. 
£1,635,495 Four-and-a-half per cent. debentures of £5, £10, £50, £100 and £500 each, outstanding 
amount of £1,750,000, secured by a first mortgage of all the immovable property acquired 
in 1899 under the contracts with the London and South African Exploration Company, 
Limited, and the Kimberley Diamond Mining Company, Limited. Holders of shares in 
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those two companies had the option of taking these debentures in lieu of cash, and the 

amount so taken was £1,183,260, while the remaining debentures were issued pub- 

licly in June, 1900, at par. Coupons are payable January 1 and July 1, and the 
debentures are repayable January 1, 1930, at par, the company, however, having power 

to pay off at any time (since June 30, 1904), on six months’ notice, at 105 per cent., 

while in the event of the company making sales of any portion of the properties 

charged the proceeds are to be applied in redemption of debentures, at 105 per cent., by 
drawings, or by purchase if obtainable below 105. 


The accounts are made up annually to June 30, and submitted in Kimberley about December. 
In October, 1909, 20 per cent. was paid on the deferred shares ; and 20 per cent. was paid each time in 
May and November, 1910 and 1911 ; 25 (including a bonus of 5) in May, 1912; 20 (including a bonus 
of 5) in September, 1912; 15 in December, 1912; 40 (including a bonus of 10) in June, 1913; 30 in 
December, 1913; and 20 in August, 1914; the next dividend was 40 per cent. paid in August, 1917 ; 
while 20 per cent. was paid in April, 1918; 30 (including a bonus of 10) in August, 1918; 20 
per cent. in December, 1918 ; 60 per cent. each time in June and December, 1919, and July, 1920; and 
20 per cent. in January, 1921—none since (to February, 1922), but the preference dividend has 
been paid to June 3v, 1921. General reserve fund on June 30, 1921, £/00,000, after in 1920-21 
transterring £1,010,232 to appropriation account; special reserve (to provide for redemption of 
debentures), £746,475; reserve for stabiliment of the diamond trade, £2,476,899; carried forward, 
£110,350. Owing to the financial disturbance in London caused by the war the mines were closed 
down early in August, 1914, but washing operations were resumed at Bultfontein and Wesselton 
Mines on January 1, 1916, and at Dutoitspan Mine in April, 1916. Cash balance on June 30, 1921, 
£45,933; diamonds on hand, at cost, £354,381; invested reserve funds, £1,446,4/5; investments in 
other diamond mining companies and kindred interests, £2,926,899 (in respect of which there was a 
liability of £450,000); special investments, £347,152; other investments, £163,361; sundry debtors, 
loans and bills receivable, £1,216,270 ; blue ground on floors standing in the books at cost, £1,/19,185 ; 
sundry creditors, loans, &c., £1,241,959, including £370,000 for the preference dividend paid in 
July, 1921. 

Voting power, one vote for each deferred share. Director’s qualification, 800 shares of either 
class. A share register is kept in London. ‘Transfer form in London, common; fee, 2s. 6d. per 
transfer up to 100 shares, and 2s. 6d. for every additional 100 shares or fraction thereof ; 
separate deed required for each class of shares. Share warrants to bearer for 1, 5, 10 or 20 shares 
both preference and deferred) may be obtained on payment of ls. per share; no fee for re- 
exchanging from bearer to registered. Dividend warrants are despatched to shareholders in January 
and July. Telegraphic address, Picamulo, London. Telephone numbers, 1460 and 1461 Central. The 
company is quoted in the official list. Latest prices— preference, 95; deferred, 104; 45 per cent. 
debentures, 824. 


Deebook Dredging.—ZLondon Director: W. Clark. London Secretary: EK. Habben. London 
Office: Palmerston House, E.C.2. Head Office: Ringwood, Victoria, Australia.—The company was 
registered May 22, 1918, under the laws of the state of Victoria, and has acquired tin- bearing 
properties, 440 acres in extent, situate at the north end of the Bangnon Valley, Renong, Siam. The 
company owns 15,000 shares of £1 each in Ronpibon Extended. The authorised capital is £100,000 in 
shares of £1, all of which had been issued, and £98,125 paid up, 95,000 shares being fully paid and 5,000 
having 12s. 6d. called up, but in November, 1920, and August, 1921, returns of 1s. per share each 
time, andjn November, 1921, and February, 1922, of 6d. per share, were made and the paid up capital is 
now £83,125, 95,000 shares having 17s. paid up; and 5,000 having 9s. 6d. paid. There is no liability 
beyond the amount subscribed. 


The accounts are made up annually to May 31, and submitted at Ringwood in December. The first — 
dividend was 5 per cent., declared in December, 1914; the next dividend was 5 per cent., declared in 
March, 1918; and 5 per cent. was declared in June and October, 1918, and January, May and 
September, 1919, and April, 1920. In view of the unsatisfactory results being obtained from 
the ground at Renong the company, in May, 1919, disposed of the dredge, machinery, plant, 
buildings, ete., to the Taiping Tin Dredging Company, Limited (Penang) for £35,000, payable in equal 
monthly instalments over three years, commencing March 1, 1920; the stock of dredge spares and 


_ stores are to be taken over by the purchasers of the dredge at book valuation (approximately £5,000). 


In November, 1920, and August, 1921, a return of capital to the extent of 1s. per share was made 
each t'me, and in November, 1921, and February 1922, of 6d. per share, as stated above. In the year 
1917-18 the sales of tin realised £33,629; in 1918-19, £24,953; in 1919-20 the revehue was £1,190; 
and in 1920-21, £129, chiefly from dividends, and the net result was a loss of £1,158, reducing a credit 
balance brought down to £123. Cash balance at May 31, 1921, £2,242 ; sundry debtors, £27,887; shares 
in another company, valued at £24,450; sundry creditors, £35. 4 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common (a special declaration by transferee required 
asto British subjects) ; fee, 2s. 6d. Shareholders on the London and colonial registers receive their 
dividends onthe same date. Telephone number, 6425 London Wall. 


Derek’s Tin Mines, Limited.— Directors: W. A. Addinsell (Chairman), R. H. Boyns, T. A. Gallie, 
J. I. Philips and H. B. Varwell. Agent and Secretary: Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered March 4, 1920, to acquire a group 
of tin mines, comprising thirteen mineral leases having a total area of 108 acres and a further lease of 
20 aeres for erecting buildings and machinery, situated at Stannary Hills, in the Herberton Tin Field, 
North Queensland, about 55 miles from the port of Cairns, with which it is connected by railway 
and tramline. The authorised capital is £115,000 in shares of £1, of which £100 000 has been subseribed 
and called up, including 55,000 shares issued credited as fully paid. There are also first mortgage 
debentures for £5,030, 
_ _The accounts are made up annually to June 30, and submitted in December. Crushing commenced 
in May, 1921, and for the six weeks following the sales of concentrates realised £1,104, which was 
placed against development account, reducing that item to £8,342. In August, 1921,mining and mill- 
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ing operations were temporarily discontinued, as the continuous fall in the price of tin made it im- 
possible to carry out profitable working. ‘ There is every reason to hope, however, that the price will 
increase to a sufficient extent to just'fy re-starting the mine in the next few months.” Up to 
February, 1922, operations had not been restarted. Debit to London otfice expenses at June 380, 1921, 
£2,546. Cash balance at June 30, 1921, £242; sundry debtors, £597; preliminary expenses and 
brokerage, £5,344; sundry creditors, £10,589. 

Voting power, one vote foreach share. Director’s qualification, 250 shares, to beacquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, 
London. Telephone numbers, 611 and 612 Bank. Latest price, 5s. 9d. 


Diamantfontein Development Syndicate, Limited.—Directors: W. N. Morrison (Chairman), J. 
Beynon, R. Blelochand A. A. W. Grist. Secretary: C. J. Avery. Office :3, London Wall Buildings, E.C.2. 
—The company was registered October 24,1911, to acquire from the Oceana Development Company, 


_ Limited, rights for five years to prospect for diamonds on the farms Diamantfontein, Graspan and 
Pienaarsfontein, of a total area of 11,725 acres, situate in the Bloemhof district of the Transvaal ; these 


rights have now expired. The authorised capital is £30,000 in shares of 10s., of which £17,016 10s. 
has been subscribed and called up. No operations are at present in progress. No report has yet been 


received, but this information is official. Voting power, one vote for every share. Director’s qualifi- 


cation, 100 shares for other than the first directors. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 549 London Wall. 


Diamond Fields of Africa (D.F.A.) Exploring Company, Limited. — London Committee: R. Bleloch 
(Chairman), Col. J. G. Brockbank and T. R. Tusting. Secretary: South African and Colonial Agency, 
Limited. London Office: 3, London Wall Buildings, E,C.2. Kegistered Office: 74, Fox Street, Jchan- 
nesburg.—The company was registered Apr‘l 21, 1920, under the laws of the Orange Free State Pro- 
vince, and owns approximately 1,900 acres of freehold land in the Postmasburg district of South Africa 
upon which is situate the Makganyene Diamond Mine ; eighteen prospecting areas held under govern- 
ment title on the Postmasburg commonage in the same district on which is situated the Postmas No. 1 
Diamond Mine; and contracts confirming the r‘ght to purchase further areas of approximately 71,500 
acres in the Hey and Kuruman districts comprising, amongst others, two farms named Smuts and 
Bowden, on each of which a diamond mine has been opened. 

The authorised cap'tal is £110,000 inshares of 2s. 6d. each, of which £97,500 has been issued and 
paid up, including 650,000 shares allotted as fully paid. 

It is proposed to increase the capital to £400,000, and to issue 1,000,000 shares to vendor companies 
under sale agreements. 

The accounts are to be made up annually to September 30, ‘‘ There has already been expended on the 
Makganyene and Postmas No. 1 m:nes on plant and development work a sum of over £100,030. One 
of the plants erected on these properties has a capacity of treating 500 loads per day, and diamonds of 
avery high quality have been produced from all four of these mines. On the two first mentioned, 
true Kimberlite pipes of large area have been discovered and the other two also contain pipes of con- 
siderable size,” 

Voting power, one vote. for each share. JDirector’s qualification, 800 shares. Transfer form, 
common ; fee, 2s. 6d. per deed, plus South African stamp duty of 1s. per £100, or part of considera- 
tion. Telephone number, 549 London Wall. 


Diamond Proprietary Mines, Limited.—Directors: H. C. Emery, F.C.I.8. (Chairman and 
Secretary), G. F. Davenport, W. W. Johnson and 8. S. Kennedy. Office: 297, Winchester House, 
H.C.2.—The company was registered December 7, 1910, to acquire from the Vaal River Diamond 
Company, Limited, the farm Gong Gong, 3,571 acres in extent, situate in the division of Barkly, 
Griqualand West, Cape Province, South Africa. The authorised capital is £50,000 in shares of 5s., 
of which £41,648 has been allotted and called up, £40,000 having been issued fully paid. 

The accounts are made up annually to June 30, and submitted in December. The property was 
proclaimed as an alluvial diamond field for public digging in May, 1912; the company derives a 
revenue from half-claim licences, rents, grazing and other sources. At June 30, 1921, there was a debit 
to profit and loss of £861, including a deficiency of £852 broughtdown. Cash balance at June 30, 1921, 
£288 ; sundry debtors, £30; preliminary and formation expenses, £2,032 ; sundry creditors and loans, 
£1,578, of which £1,000 is secured by mortgage. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
ale fee, 2s. 6d. Telegraphic address, Phenylic, London. Telephone number, 7108 London 

ai, 


Diana Mine, Limited.—Office : 450 Salisbury House, E.C.2.—The company has been dissolved. 


Dobbin and Cloncurry Mines, wamited.—Directors: H. J. Hill (Chairman), W. Clark, H. 
Edwards, W. D. Reid and T. G. Scaw) Secretary: E. Habben. Office: Palmerston House, E.C.2.— 
The company was registered July 31, 1914, to acquire copper mining properties comprising about 2,800 
acres of freeholds and 400 acres off mineral leaseholds situate in the Cloncurry district, North 


Queensland. The authorised capital is £400,000 in shares of £1, of which £290,000 has been allotted 


and paid up. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. An agreement was entered into with Mount Elliott, Limited, in July, 1916, which 
provides for the working as one concern of the mines of both companies as from March 1, 1916. The 
Dobbin Company is to receive a proportion of the divisible profits of Mount Elliott each year as 
trom June 30, 1915, which on the present issued capital of that company is equal to one-third of 
such profits. Balance of expenditure account at June 30, 1921, £67,984. Cash balance at June 30, 
1921. £605; sundry debtors, £3 ; sundry creditors, £2,755. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ordainment, Ave, London. 
Telephone numbers, 6425 and 6426 London Wall. 


Dolcoath Mine, Limited.— Directors : O. Wethered (Vice-Chairman), J. M. Holman, E. W. Janson, 
F. A. Robinson and R. A. Thomas (Managing Director). Secretary: J. F. Odgers. Office : Camborne, 
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Cornwall, London Registry Office: Capel House, 54, New Broad Street, E.C.2.—The company was 
registered July 15, 1895, and acquired as a going concern the Dolcoath mine (chiefly yielding tin), situated 
at Camborne, in Cornwall, which had previously been worked on the cost-book system, the mine being 
held under lease for sixty years from June, 1895, at a royalty. In 1918 the company, in conjunction 
with the East Pool and Agar, Limited, purchased the whole of the mineral rights of the Tehidy 
Estate, covering nearly 9,000 acres, and also the freehold of all damaged lands, for the sum 
of £90,000, the East Pool and Agar participating to the extent of one-third. The company took 
over the mining rights in the lease it held of the Dolcoath mine, also the adjoining mining properties 
known as Cook’s Kitchen and West Straypark, while the East Pool and Agar took over the mining 
rights of the East Pool mine (excluding the Agar Sett), together with the adjoining mining properties 
of Carn Brea, Barncoose and Wheal Tehidy, and the freehold in reversion of the site of its Tolvaddon 
stamps. A new company (Tehidy Minerals, Limited) was formed to take over the mineral rights 
of the undeveloped areas, and of the 60,000 shares of £1 each which formed the purchase-consideration 
40,000 were allotted to Dolcoath and 20,000 to East Pool and Agar. The income from the revenue- 
producing properties retained will belong to the Dolcoath and East Pool and Agar companies in the 
proportions of two-thirds and one-third respectively. 

In 1921 350.000 pri rity shares of 1s. cach were created, and the authorised capital is now £367,500, 
£17,500 being in prior'ty shares of 1s., and £359,000 in ordinary shares of £1, of which 
£14,858 6s. of the priority shares and all the ordinary shares have been subscribed and called up, 
including 89,985 priority shares issued fully paid to the debenture stock holders in lieu of interest for 
the two half-years to June 30, 1921. In order to provide the company’s share of the purchase 
price of the Tehidy estate, and some additional capital, there was issued in February, 1918, 
£75,000 debenture stock, carrying interest at 6 per cent. per annum, free of income tax, the stock 
having been offered to the shareholders in the proportion of £1 stock for every 5 shares held. 
Interest is payable January 1 and July 1, and the stock is redeemable at par by five annual 
instalments, commencing January 1, 1928, or by purchase at or below par at any time at the option 
of the company. Subscribers received income participating certificates entitling them to receive, in 
addition to the 6 per cent. interest, a pro rata share of the profits that may from time to time be 
divided for a period of ten years from the date of allotment. In respect of the two half-years to 
June 30, 1921, the debenture stockholders accepted fully paid priority shares in discharge of their 
interest. 

The accounts are made up to June 30 and December 31, and those for the three half-years 
to December, 1921, were submitted in February, 1921. For each of the three half-years to December, 
1909, 24 per cent. was paid; to June, 1910, nil; to December, 1910, 63; to June, 1911, 74; to 
December, 1911, 10; to June, 1912, 74; to December, 1912, 125; to June, 1913, 5; and to December, 
1913, 24 (free of income tax)—none since. In respect of the three half-years to December 31, 1921, 
after providing for debenture interest, there was a loss of £16,344, increasing a debit balance brought 
forward to £23,642. In the half-year to June, 1919, sales of tin, &c., realised £46,702 ; to December, 
1919, £46,188; to June, 1920, £70,751; to December, 1920, £40,240; to June, 1921, £3,158 ; and to 
December, 1921, nil; operations having been suspended. Cash balance December 31, 1921, £1,939 ; 
sundry debtors, £1,901; sundry creditors, £4,797, including £2,249 for debenture interest for the 
half-year to December 31, 1921, and £2,197 for income tax on debenture interest to June 30, 1920. 
‘Operations have been suspended pending an improvement in the economic conditions, when it is 
hoped that it may be possible to proceed with the contemplated large development scheme.” 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dolcoath, Camborne. Telephone number of London 
office, 1409 London Wall. The shares are quoted in the official list. Latest prices—shares, 6d. ; 
debenture stock, 22. 


Dome Mining Corporation, Limited.— Directors: Lt.-Col. J. Fraser (Chairman), E. B. Gaul, 
J. Lund and R. G. Orr. Secretary: W. G. Parson, A.C.I.S. HKegistered Office: 731, Salisbury 
House, E.C.2.—The company was registered May 3, 1913, to acquire alluvial gold areas in the 
provinces of Leon and Corufia, embracing a total of 4,512 acres, and a gold-reef mine in the 
province of Lugo, Spain, all held under direct lease from the Spanish government. The authorised 
capital is £100,000 in shares of 5s. each, of which £37,930 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June. Drilling operations are 
in progress on the alluvial areas, and arrangements are being made to erect a dredge on the proved portion 
in Leon. No accounts have yet been issued but this information was officially revised last year. 
Voting power, one vote for each share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5234 London Wall. Latest price, 43. 3d. 


Dominion Gold Mines (Rhodesia), Limited.—Directorgg W. S. Miln and W. Pethybridge. 
Office: 46, London Wall, E.C.2.—The company was register¢ ‘September 17, 1912, and acquired the 
lease (now lapsed) of 180 gold mining claims situate in tap Marzoe district of Rhodesia. The 
authorised capital is £120,000 in shares of’ 5s., of which £89,975 has been allotted and 
called up. aS 

The accounts are made up annually to December 31. No report has yet been received, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 400 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 9238 London Wall. 


Dua Nigeria Tin Fields, Limited.—Offce: Finsbury House, E.C.2.—The company was 
registered April 23, 1912, and owned mining leases covering an area of 3,200 acres in the 
Naraguta district, and eight mining rights on the Juga River, having a total length of 8 miles; two 
exclusive prospecting licences over an area of 104 square miles, on which a lease of 75 acres has been 
granted ; also tive mining rights in the neighbourhood. In December, 1914, the capital was reduced 
by one-half by writing 2s. od. per share off 480,007 issued shares and by reducing the nominal value of 
all the shares from 5s. to 2s. 6d., while in July, 1918, 280,000 new shares were created, so that the 
area: capital is now £110,000 in shares of 2s. 6d., of which £104,912 has been subscribed and 
called up. 

In February, 1922, resolutions were passed for voluntary liqu.dation. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
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been paid. In the year to June 30, 1918, the sales of tin realised £8,180; in 1918-19, £9,755; in 
1919-20, £10,572 ; and in 1920-21, £2,292, and a debit balance of £7,382 brought down was increased 
to £12 272. Cash balance at June 30, 1921, £208; sundry debtors, £1; tin in transit, £185; invest- 
ment, £746 ; sundry creditors, £5,443. Owing to the continued low price of tin the leases and mining 
tights have been abandoned 

Voting power, one vote for every share. Director’s qualification (other than the first), 100 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest price, 24d. 


Ducktown Sulphur, Copper and Iron Company, Limited.— Directors: J. G. Gordon (Chairman 
and Joint Managing Director), E. Dexter, O.B.E., Col. H. B. Mortimer, L. G. Mortimer (Joint Managing 
Director) and H. G. Palmer. Secretary: J. W. Felstead. Office: 1, Gresham House, E.C.2.—The com- 
pany was registered February 16, 1891, to acquire freehold properties situated in Tennessee, U.S. The 
authorised eapital is £200,000 in shares of £1, £199,800 being in ordinary, and £200 in founders’ shares, 
The founders’ shares are entitled to one-half of the net profits after payment of non-cumulative divi- 
dends of 7 per cent. per annum on the ordinary shares. The entire capital has been subscribed and paid 
up. There are also 64 per cent. first mortgage registered debentures of £100 each for £58,400, 
outstanding balance of £180,000 (part of £200,000 authorised), of which £100 is held by the 
company, issued in 1911; interest is payable June 30 and December 31, and the principal is to be 
repaid by July 1, 1927, by means of an annuity of £15,000, payable by the company in half-yearly 
instalments, the balance of which annuity, after payment of interest, is to be applied in purchases 
of the debentures under 105, or to drawings (commenced January 1, 1914) at that price, while the 
company reserves the right to redeem all or any of the debentures at 105, on six months’ netice. 

The accounts are made up annually to December 31, and submitted in October. For 1905 the 
ordinary shares got 534 per cent. ; 1906, 824; 1907, 30 in cash and 25 in fully-paid ordinary shares ; 
four years to 1911, 10 each year in cash ; 1912 and 1913, 124 each year (including a bonus of 24); 1914, 
8; 1915, 137; 1916, 20; and 1917, 1918, 1919 and 1920, nil. The founders’ shares received £152 18s. 
each for 1905; £249 3s. for 1906; £75 18s. in cash and £82 10s. in fully-paid ordinary shares for 1907 ; 
£16 Os. 8d. for 1908; £21 t6s. 11d, for 1909; £28 4s. 4d. for 1910; £2919s. 4d. for 1911; £54 18s. 10d. 
for 1912 and 1913; £9 19s. 9d. for 1914; £67 8s. 7d. for 1915 ; £129 17s. 4d. for 1916; and nil for 1917, 
1915, 1919 and 1920. In 1920 there was a loss, after meeting debenture and loan interest, and 
writing off £3,473 to deprec‘ation of investments, and £9,000 to depreciation of plant, of £55,216, 
which was placed against a reserve account of £59,250, reducing that item to £4,034. Cash balance at 
December 31, 1920, £17,197 ; short loan on security, £2,000; investments at or under cost, £58,988 ; 
sundry debtors, £9,687 ; sundry creditors and loans, £138,084. 

Voting power, ten votes for every founders’ share, and one vote for every ordinary share, but 
on a resolution for increase of capital, or winding up, founders’ shares are entitled between them to as 
many votes as can be given in respect of the nominal capital of the company. Director’s qualifi- 
cation, 500 shares. Transfer form, common ; fee for registration of transfers, probate, death in joint 
holdings, marriage, power of attorney or distringas, 2s. 6d. Telegraphic address, Duchtiger, London. 
The ordinary shares are quoted in the official list ; latest price, 2s. 6d. 


Durban Roodepoort Deep, Limited.—London Committee: C. F. Cohen, T, J. Milner, J. L. Siddall 
and P. Troquet. Mine Manager: 0. Glyn. London Secretaries: A. Moir and. Co. London Office: 
1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was 
registered under the laws of the Transvaal on February 16, 1895, and owns 291 claims on the 
Roodepoort Farm in the Witwatersrand district. In 1919 the company acquired from the Union 
Government undermining rights. equal in area to 17°2344 mining claims, underlying certain water- 
rights adjoining the southern boundary of the company’s claim area, the purchase consideration 
being £100 per claim. The authorised capital is £450,000 in shares of £1, of which £440,000 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 5 per cent. declared in December, 1908; and 10 per cent. was declared 
in June, 1909, 5 in December, 1909, 74 in December, 1910, 5 each time in December, 1911, June and 
December, 1912, and June, 1913, 32 in June and December, 1914 and 1915, and 25 in June, 1916, 
June and December, 1917, and June, 1918—nothing since. The value of gold obtained in 1919 was 
£404,984, including £35,946 premium on gold realised ; and in 1920, £490,620, while after providing 
for all outgoings there was a profit of £1,751, and, after including £18,979 brought forward, and 
other items, there was an available sum of £20,839, which was appropriated to capital expenditure. In 
1921 there was an estimated profit on working of £31,527. 

In June, 1918, it was announced that the company had decided to adopt a new scheme for the 
exploitation of the mine up to the southern boundary, involving the sinking of a vertical shaft to 
a depth of about 3,400 feet and the construction of a new crushing station, at an estimated cost of 
£271,500; of this amount £103,705 was expended to the end of 1920—in June, 1920, the shaft 
had reached a depth of 2,272 feet, when sinking was discontinued. The board accepted an offer 
by the Central Mining and Investment Corporation, Limited, and Rand Mines, Limited, for financing 
the new scheme on the following terms: (1) The dividends declared by the company to be limited 
to 5 per cent. per annum, the lenders having the right to call upon the company to discontinue 
paying dividends while moneys are owing ; (2) the rate of interest to be 1 per cent. above the Bank 
of England rate, and in no case less than 64 per cent. per annum; (3) the company to have the 
right to repay advances without notice, and to undertake not to incur further liability without the 
lenders’ consent; and (4) the company to execute an irrevocable power of attorney in favour of 
the lenders, empowering them to execute a first mortgage over the company’s property and fixed 
assets. This scheme is to be reconsidered by the board early in 1922. Cash balance at December 31, 
1920, £9,315; gold consigned, £47,763; sundry debtors, £13,919; sundry creditors, £30,270; loan 
from the Central Mining and Investment Corporation, Limited, and Rand Mines, Limited, £87,457. 

Voting power, one vote for each share. A register of shares is kept in London, Transfer form, 
common; fee, 2s. 6d. per deed per 100 shares or part of 100. Share warrants to bearer are issued 
in denominations of 1, 5, 10, 25 and 50 shares ; fees-—1 to 5 shares, 1s. ; beyond, 2s. 6d. per 100 shares or 
part, with 1s. for each warrant, while share warrants can be split into warrants of different denomina- 
tions on payment of the usual fees; for the re-exchange of share warrants for registered certificates the 


1712 THE STOCK EXCHANGE YEAR-BOOK. 


charge is 5s. per 100 shares or part of 100 shares, and 1s. for each new certificate issued. Dividends 
to European shareholders are paid about five weeks after closing of books, by cheque direct from the 
London office. London secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 
1455 and 1456 London Wall. Latest price, 4s. 


East and West Atrican Exploration Company, Limited.— Directors : J. A. Cooper and Mai. J. E.- 
Franck. Secretary: H.S Brown. Office. Broad Street House, E,C.2.—The company was registered 
October 9, 1919, aud has acquired the undertakings of the North Tarkwa Syndicate, Limited (registered 
October 30, 1901); the British Taman Oilfiells, Limited (registered July 8, 1912) Rhodesia and 
Ashanti, Limited (registered April 9, 1910); and the Kuskie (Nigeria) Tin Fields, Limited (regis- 
tered March 9, 1912), owning four leases aggregat'ng 1,272 acres, situate in the Province of Bauchi, 
Northern Nigeria. The company also holds a 20 per cent. interest in the working of nearly 200 miles 
of the River Ancobra and tributaries, Ancobra, Gold Coast Colony; the Banka concession of four 
square mites, situated in the Koko Fu district of Ashanti; a two-thirds interest in a concession 
extending along the Kotra Verchey line of reef, in the Tarkwa district, Gold Coast; a 50 per cent. 
interest in tin mining areas, situated at Duchin Wai, Northern Nigeria, upon which tin-winning has 
commenced ; and a 45 per cent interest in three tin mining rights at Karrie Northern Nigeria, upon 
which tin-winning is about to commence. 

The authorised capital is £100,000in shares of 2s., of which £37,082 18s. has been allotted and called 
up, in:luding 359 467 shares issued with 1s. 4d. per share credited as paid to the shareholders of the 
North Tarkwa Syndicate, Limited, the British Taman Oilfields, Limited, and the Kuskie (Nigeria) Tin 
Fields, Limite 1, who were offered five shares in this company credited with 1s. 4d. per share paid for 
every two shares of 5s. each held, and the shareholders of Rhodesia and Ashanti, Limited, who were 
offered five shares credited with 1s. 4d. per share paid for every two shares of 10s. held. 

The accounts are to be made up annually to June 30. In June, 1921, it was stated that 
‘‘ operations on the Ancobra River are being resumed upon the arrival on the property of a drill which 
has been sent out in order to further test the wash at depth.” 

Voting power, one vote for each share. Director’s qualification, at least one share. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2990 London Wall. 


East Halkyn Mining Company, Limited.— Directors : W. M. Roberts (Chairman), E, N. Humphreys 
(Vice-Chairman aad Managing Director), G. P. Mason, T. Parry and P. Staton. Secretary: W.H. . 
Humphreys, A.C.A. Office: 9-11, Old Bank Buildings, Chester.—The company was registered March 
22, 1890, and leases lead-bearing properties situated at Flint, Wales. Theauthorised capital is £20,000 
in shares of £1, all of which has been subscribed, and £17,500 paid up, 15,000 shares being fully paid, 
and 5,000 having 10s. paid. At December 31, 1920, there was also a government loan and accrued 
interest (secured by debenture) for £3,605. 

The accounts are now made up annually to December 31, and submitted about April. For the three 
half-years to June 30, 1910, 10 per cent. was paid each time ; to December, 1910, 5; for the three half- 
years to June, 1912, nil; to December, 1912, 15 per cent. ; to June, 1918, 5; to December, 1913, 15 ; to 
June, 1914, nil ; to December 31, 1914, and June 30, 1915, 124 per cent. ; to December, 1915, 74 ; to June, 
1916, 10; to December, 1916, 5, free of income tax; to June and December, 1917, nil, work having 
been greatly interfered with during both periods owing to an accident in the winding shaft; for the 
year 1918 123 percent. was paid ; for 1919, nil; and for 1920 5 per cent. was paid as an interim dividend 
in April. In respect of 1920 there was a loss on a working, before providing any depreciation, of £2,266, 
and after allowing for the interim dividend paid (£875), and including £161 received from interest on 
investments, &c., a credit balance of £353 brought down was converted into a debit of £2,627. Owing 
to the high and increasing cost» of labour and materials, and the diminished output which the water 
difficulty imposed, the mine as regards underground,working was shut down as from December 18, 1920. 
Mine equipment fund, £18,215. Cash balance at December 31, 1920, £1,321; sundry debtors, £195 ; 
£3,200 5 per cent. War stock, £3,024; sundry creditors, £1,505. 

Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Noel Humphreys, Chester. Telephone number, 142, 
Chester. 


East Pool and Agar, Limited.—Directors: H. M. Rogers (Chairman), J. ©. Gardner, J. M. 
Holman, E. A. Loring and C. A. Moreing.. General Managers: Bewick,. Moreing & Oo. 
Secretary: J. F. Maynard. Office: East Pool Mine, Pool, Carn Brea, 8.0., Cornwall. Zondon 
Transfer Agency: 20, Copthall Avenue, H.C.2.—The’ company was registered January 11, 
1918, to acquire the assets and undertaking of the East Pool and Agar United Mines, a cost- 
book company established in 1834 under the title of the East Pool Mining Company (name 
changed in 1897), and owning tin, copper, wolfram and arsenic mines situate at Illogan, Corn- 
wall. In 1918 the Doleoath Mine, Limited, and this company. purchased the whole of the 
mineral rights of the Tehidy Estate, covering nearly 9,000 acres, and also the freehold of all 
damaged lands, for the sum of £90,000, this company participating to the extent of one-third. 
The company thus acquired the mining rights of the Hast Pool Mine (excluding the Agar Sett), 
together with the adjoining mining properties of Carn Brea, Barncoose and Wheal Tehidy, and 
the freehold in reversion of the site of its Tolvaddon stamps, while the Doleoath Mine took over 
the mining rights in the lease it held of the Dolcoath Mine, also the adjoining mining properties 
known as Cook’s Kitchen and West Straypark. A new company (Tehidy Minerals, Limited) was 
formed to take over the mineral rights of the remaining and undeveloped areas, and of the 60,000 
shares of £1 each which formed the purchase consideration 40,000 were allotted to Doleoath and 20,000 
to East Pool and Agar. 

In April, 1918, 80,000 shares were created and allotted, credited as fully paid, as a bonus to the 
shareholders in the proportion of one new share for every five shares held ; and in April, 1919, 120,000 
were created and allotted, credited as fully paid, as a bonus to the shareholders in the proportion of one 
new share for every four shares held, the necessary amount on each occasion being transferred from 
undivided profits, so thatthe authorised capital is now £150,000 in shares of 5s., all issued and paid 
up. In 1917 each share of £1 was subdivided into four shares of 5s. 

The accounts are made up annually to December 31, and submitted in March or April. For 1916 15 
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per cent. was paid; for 1917, 25, with in April, 1918, a bonus of one fully-paid share in respect of 
every five shares held; for 1918, 50; for 1919, 10 (paid as an interim dividend in July) ; and for 1920, 
nil. In the year 1918 the sales of tin ore, &c., realised £290,277 ; in 1919, £158,960; and in 1920, 
£172,435. In respect of 1920 there was a loss on working of £19,421, and after writing off £5.283 
depreciation of machinery and plant, £2,304 loss on realisation of investments, and £1,000 off estimated 
cost of mineral rights, a credit balance of £4,283 brought down was converted into a debit of £23,724. 

Owing to the heavy fall in the price of tin and other minerals, and in order to conserve the 
financial position, the directors decided to suspend all mining operations with the exception of 


pumping, as from February 12, 1920; in July, 1921, the old workings at East Pool were abandoned ; 


* 


and in August, 1921, it was decided to sink a new shaft at a point north of the present Agar shaft, 
where it will cut the Rogers Lode at a vertical depth of about 250 fathoms. Reserve fund, £20,000; 
reserve for taxation and contingencies, £51,257. Cash balance at December 31, 1920, nil. ; Govern- 
ment securities at cost, £55,082; other investments at cost, £43,049; products and stores on hand, 
£22,716; sundry debtors, £7,955; sundry creditors, £80,404, including £51,257 reserve for taxation 
and contingencies, 

Voting power, one vete for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Epal, Carn Brea. Telephone number, 50, Redruth. 
Latest price, 3s. 


East Rand Deep, Limited.—Zondon Committee: L. Ehrlich, J. Friedlander and G. H. Gasson. 
London Transfer Secretary: R. R. Meldrum. London Transfer Office: Palmerston House, E.C.2. 
Head Office: Johannesburg.—The company was registered October 21, 1908, under the' laws of the 
Transvaa!, to acquire certain assets of a company of the same name (in liquidation) registered under 
the English Companies Acts, on January 20, 1902, such assets consisting of 347 gold mining claims 
situate on the farm Leeuwpoort, in the Witwatersrand district of the Transvaal, and investments, 
cash, &c., amounting to £43,600. The authorised capital is £60,000 in shares of 2s., of which 
£50,000 was issued fully paid to the shareholders in the old company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in March 
Some boring has been done on the property, but no operations are proceeding at present. Debit 
to expenditure and revenue account at December 31, 1920, £7,781, an increase oa the year of £126, 
Cash balance at December 31, 1920, £26,376; investments, £5,075; sundry debtors, £1; sundry 
creditors, £76. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part per 
deed. Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall. Latest 
price, 9d. 


East Rand Extension Gold Mining Company, Limited.—London Committee: G. Brayshaw, OC. F. 
Rowsell and P. S. Woolf. London Secretary: E.S. Layton. London Office: Stafford House 14-20, 
King William Street, E.C.4. Head Office: Johannesburg, South Africa.—The company was registered 
under the laws of the Transvaal on October 28, 1895, and is interested (directly and through other 
companies) in claims on farms Leeuwpoort, Finaalspan, and Benoni, in the Boksburg district of the 
Transvaal; claims in the Barberton and Hex River districts; freehold lands; a coal property in 
the Orange Free State, &c. In 1907 £146,500 was written off the capital by issuing one fully- 
paid share of £1 in exchange for every two old shares, and the authorised capital has since been 
increased to £500,000 in shares of £1, of which £293,000 has been allotted and paid up. 

The accounts are made up annually to March 31, and submitted at Johannesburg in August. 
The mine has been closed down since March, 1911, and until an ‘‘opportunity presents itself for the 
financing of the company’s requirements.” Certain claims are let on tribute. Debit to general expendi- 
ture account at March 31, 1921, £180,535. Cash balance at March 31, 1921, £1,271; sundry debtors, 
£225; investments, £41,911 (the market value of the quoted shares was £5,996, compared with a 
book value of £41,775) ; sundry creditors, and loans secured by first mortgage for £200,000 (with power 
to increase to £250,000), £286,805. Voting power, one vote for each share. Director’s qualification, 
100 shares. A register of shares is kept in London. Transfer form in London, common ; fee, 2s. 6d. 
per 100 shares or part thereof. Telephone numbers, 722 and 723 Central. Latest price, 6d. 


East Rand Mining Estates, Limited.— Directors: C. F. Rowsell (Chairman), B. Lewis and 
I. Lewis. Secretary: A. D. Owen. Office: Stafford House, 14-20, King William Street E.C.4,— 
The company was registered March 29, 1901, to acquire interests in freehold farms in the Heidelberg 
and Pretoria districts of the Transvaal, the freehold area belonging to the company amounting to 22,956 
acres—viz., Grootvlei, 7,241 acres; Palmietkuil, 5,907 acres; Vlakfontein, 7,965 acres; Zonderfout, 
1,794 acres ; and Rietvallei, 49 acres. It also has a half-iaterest in the mineral rights over 1,817 acres 
cn Farm Rietfontein, No. 291, in the Heidelberg district ; large shareholdings in its subsidiaries, the 
Grostvlei Proprietary Mines, Limited, and the Largo Colliery Company, Limited ; and is interested to 
the extent of 40 per cent. in options on 500,000 Grootvlei Proprietary shares, as fullows ; 250,000 at 25s. 
per share for two years, 125,000 at 27s. 6d. for four years and 125,000 at 30s. for five years, all such options 
commenced from September, 30, 1919, and have been extended for two years. The authorised capital 
is £500,000 in shares of £1, of which £450,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. No dividend has 
yet been paid. The existence of the main reef at a workable depth below the Grootvlei-Palmietkuil 
area has been proved by boring operations; steps are now being taken by the company’s engineers 
to locate the mynpacht (representing an area of 987 claims) on the Farm Grootvlei, the gold mining 
rights of which are owned by the Grootvlei Proprietary Mines, Limited, a notice of which is given 
elsewhere. An extensive coalfield was proved by boreholes to exist on the South-Eastern part of 
the Grootvlei Farm, and the coal rights over a portion of this and the adjoining Farm Palmietkuil 
(partly owned by the East Rand Company) were sold to a new company which was registered in South 
Africa, under the title of the Largo Colliery Company, Limited, for the whole of the issued capital 
of the company. In 1913-14 a credit to profit and loss of £338 brought down was converted into a 
debit of £4,999, after writing off a loss of £30,000 on an investment and appropriating a share 
premium account of £22,500; in 1914-15 the debit balance was reduced to £1,306, which in 1915-16 
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was converted into a credit of £569; in 1916-17 the credit balance was increased to £4,894 ; in 1917-18 
to £8,205 ; in 1918-19 to £9,226 ; in 1919-20 to £10,565; and in 1920-21 to £13,168. Cash balance and 
amount on deposit at June 30, 1921, £63,809; 253,020 shares of £1, fully paid, and 88.597 shares 
of £1, 5s paid, in the Grootvlei Proprietary Mines, Limited, and 100,000 shares of £1 in Largo 
Colliery Company, Limited, £195,520; sundry debtors, £2,855; sundry creditors, £966. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Randnote, London. Telephone numbers, 722 
and 723 Central. Latest price, 6s. 9d. 


East Rand Proprietary Mines, Limited.—Zuropean Committee: F. Eckstein, C. F, Farrar and 
T. J. Milner, London Secretary: H. T. Hayward. London Transfer Agency; 4, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was established in 


May, 1893, under the limited liability laws of the Transvaal, to acquire properties situated in 


the Witwatersrand district. As from July 1, 1908, the company acquired the entire assets of 
several companies, including the Driefontein Consolidated Mines, Limited, Angelo Gold Mines, 
Limited, New Comet Gold Mining Company, Limited, Cason Gold Mines, Limited, Hercules 
Company, Limited, Angelo Deep Gold Mines, Limited, and H. F, Company, Limited, about 
one-half the assets of the Driefontein Deep, Limited, &c., consisting altogether of about 2,504 
gold mining claims, and £401,000 in cash; in 1913 the company obtained the right to work the 
minerals underlying Boksburg township and location, in consideration of an annuity to the 
government of £17,567 over a period of twelve years, the first paymeut falling due July 3, 1913, 
and in 1920 the mining rights (131 claims) of the Ginsberg Gold Mining Company, Limited. The total 
number of claims now held is 4,411. 

The authorised capital was largely increased in 1908 for the purpose of acquiring the above-men- 
tioned assets, and is now £2,800,000 in shares of £1, of which £2,445,897 has been issued and paid 
up. There are also 5 per cent. debentures to bearer, of £20, £50 and £100 each, for £622,210, 
balance outstanding of £1,500,000, issued in February, 1911, at 98 per cent., with. interest 
payable January 1 and July 1, and the principal repayable at par by fifteen annual drawings 
(commencing on March 1, 1915). The company reserves the right to redeem (now) at any time 
the whole or any part of the outstanding debentures at 103 per cent. upon giving six months’ 
notice, and also to purchase debentures at any time in the market at or below 103 per cent., 
while the amounts so purchased may be set against debenture drawings. 

The accounts are made up annually to December 31, and submitted in Johannesburg about May. 
In 1910 dividends amounting to 40 per cent. were declared ; in 1911, 30; in 1912 and 1913, 25 each 
year; in 1914, 174; in 1915, 114; and in 1916, 24 (in June)—none since. In the year 1919 gold to the 
value of £1,959,674 was obtained, including £194,613 premium on gold realised ; and in 1920, £2,209, 536, 
including £73,997 premium on gold, and after writing off £109,203 expended on capital account, there 
remained a credit balance of £494,527 (including £427,785 brought down), which was carried forward. 
In the year 1921 there was an estimated profit (including premium) of £65,934. Cash balance on 
December 31, 1920, £219,434; gold in transit, £209,394 ; £50,000 British 5 per cent. War Loan 1929-47, 
£41,525 ; £375,000 English Treasury Bills, £571,523; other investments, £33,446 ; owing to government 
of Union of South Africa, being balance of amount payable (in twelve annual instalments) as con- 
sideration for grant of undermining rights, £61,484’; sundry creditors, £183, 190—since that date deben- 
tures for £71,575 have been redeemed, leaving the amount outstanding as above. All work on the 
property, with the exception of certain essential services such as pumping, &c., was temporarily 
suspended on January 10, 1922, owing to a strike. 

Voting power, one vote for every share. A register of shares is kept in London. Transfer form in 
London, common; fee, 2s. 6d. per 100 shares or part of 100 shares. Dividend warrants are received 
by shareholders on the London register about five weeks after the closing of the share registers. 
On application to the London office share warrants to bearer for 1, 5, 10 or 25 shares may be obtained 
in exchange for registered share certificates, the fee up to 5 shares being 1s., with 1s. for each 
warrant ; the maximum amount allowed in share warrants of one share each at the usual fee is 


5 per cent. of the total applied for, but shareholders desiring a larger number can obtain them on — 


payment of 6d. per warrant extra; more than 5 shares pay 2s. 6d. for every 100, or fraction thereof. 
and 1s. for each warrant ; for converting share warrants into registered certificates the fee is 5s. per 
100 shares, or part thereof, and 1s. for each new certificate. Telegraphic address, Divesting 
Ave, London, Telephone number, 2599 London Wall. Latest prices—shares, 4s. 9d. ; debentures, 763. 


Eastern Gold Mines, Limited.—Zondon Committee: G. Brayshaw, C. F. Rowsell and P. 8S. Woolf. 
London Secretary: E. 8. Layton. London Office: 34, Bishopsgate, E.C.2. Head Office : Johannesburg. 
—The company was registered in July, 1902, under the laws of the Transvaal, and owns 714 


claims on Finaalspan and Leeuwpoort, situate in the East Rand. The authorised capital is £27,500 


in shares of 1s., of which £24,764 19s. has been allotted and paid up. 

The accounts are made up annually to March 31, and submitted in Johannesburg in August. No 
dividend has yet been paid. No work is proceeding on the properties. Share premium account, 
£33,843. Debit to profit and loss at March 31, 1921, £19,331, including a debit of £18,761 brought 
down. Oash balance at March 31, 1921, £25,473; sundry debtors, £213; sundry creditors, £62. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or part thereof per 
deed. Telegraphic address, Europafric, London. Telephone number, 2455 London Wall. 

Eastern Pioneer Company, Limited.—In August, 1921, resolutions were passed for the acquisition 
of the undertaking by the Yang-tse Corporation, Limited, each shareholder being entitled to receive 
one preferred ordinary share of 5s, in the Yang-tse Corpcration, Limited, credited with 3s. paid up, in 
respect of each £1 share held in the Eastern Pioneer Company, Limited, and the Eastern Pioneer 
Company, Limited, is being wound up. Liquidator: H. Milner Willis, 10, Walbrook, E,C.4. 


Eastern Smelting Company, Limited.—Dz¢rectors: Sir E. W. Bireh, K.C.M.G. (Chairman), Sir 


—— 


A. R. Adams, K,B.E., 8, C. Ambrose, Sir C. L, Budd, K.B.E., W. Clark and F. G. Penny. Secretary: — 
F. C, Bell. Office; 30-31, St. Swithin’s Lane, E.C.4.—The company was registered July 20, 1911, to 


acquire the assets and undertaking of a company carrying on {business in Penang, Straits Settlements, 


EEE 
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together with the profits of the Penang Company as from January 1, 1911. The authorised capital is 


£250,000 in shares of £1—£50,000 being preferred ordinary and £200,000 ordinary, all of which has 
been allotted and called up, including 44.935 ordinary shares issued in January, 1920. The preferred 
ordinary shares are entitled to cumulative dividends of 10 per cent., and are also entitled to 
participate pro rata with the holders of the ordinary in the surplus profits of each year after 10 per 
cent. has been paid for that year on the ordinary shares, while the preferred ordinary shares have 
priority as regards capital, and are also entitled to participate pro rata with the holders of the 
ordinary shares in the surplus assets after repayment of the ordinary share capital. 

The accounts are made up annually to August 31, and submitted in December, an interim 
dividend (in 1921 of 5 per cent. on the preferred ordinary shares) being paid in July. For the period 
to August 31, 1912, a dividend of 10 per cent. (actual) was paid on the ordinary shares ; for 1912-13 
only the preferred dividend was paid; for 1913-14 5 per cent. was paid on the ordinary ; for 1914-15, 
10; for 1915-16, 5; for 1916-17, 10; for 1917-18 and 1918-19, 15, on both classes; and for 1919-20 and 
1920-21 only 10 per cent. was paid on the preferred ordinary shares. In respect of 1920-21 there was 
a loss on working of £16,351, and after providing for the preferred dividend, writing off £7,102 to 
depreciation, and including a credit balance of £20,357 brought down there was a deficiency of £8,096, 
which was placed against reserve account, reducing that item to £64,485. 

Voting power, two votes for each preferred ordinary share, and one vote for each ordinary share. 
Director’s qualification, shares of the nominal value of £500, Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Timamasa, London. Telephone number, 6721 City. ; 


Eastern Syndicate, Limited.—Dvirectors: Sir R. C. Temple, Bart. (Chairman), E. F. Seymour, 
P. D. Patel, N. T. Robb, F. E. Rosher (Managing Director) and R. M. Thomason. Secretary : 
W. Braby. Office: 25, Victoria Street, S.W.1.—The Eastern Syndicate (1910), Limited, was 
registered October 13, 1910, to take over the exploration and development business of a company 
of almost similar title, registered December 18, 1909, and in April, 1912, the original title was 
reverted to. 

Early in 1920 6s. 8d. was written off each of the then 75,000 ordinary shares of £1, and each reduced 
share of 13s. 4d. was subdivided into two shares of 6s, 8d. each ; pre-existing 6 per cent. preference shares 
for £25,000 were converted into an equivalent number of ordinary shares of £1, and the arrears of dividend 
on those shares as from April 1, 1914, were cancelled; and 25,000 new ordinary shares of £1 were 
created, while, in March 1920, the then shares of 6s. 8d. were consolidated into shares of £1, and at 
the same time the 25,000 new shares were offered to the shareholders at par. The authorised capital 
is now £100,000 in shares of £1, of which £92,489 has been subscribed and called up. 

The accounts are now made up annually to March 31, and submitted in October. In 1912 the 
company sold properties to the Eastern Development Corporation, Limited, for £83,333 in shares 
(£86,673 now held) of that company and £26,667 in cash. In respect of the period to December 31, 
1911, and for the fifteen months to March 31, 1913, only the preference dividend was paid ; for the 
five years to 1917-18 no distribution was made on either class of shares; and in respect of 1918-19 one 
years preference dividend was paid, leaving arrears as from April 1, 1914. Early in 1920 the pre- 
ference shares were converted into ordinary and the arrears of dividend totalling 25 per cent. were 
cancelled. The sum of £25,000 resulting from the reduction of ordinary capital (as stated above), 
together with £17,069 from the general reserve, were applied as to £16,000 in writing down property 
account to £4,000, and £26,069 in writing down investments to £71,540. In respect of the year to 
March 351, 1920, a dividend of 4 per cent. was paid on the capital as it now stands; and for 1920-21, 
nil. In respect of 1920-21 there was a profit of £654, increasing a credit balance brought down to 
£1,222, which was carried forward. General reserve fund, £902. Cash balance at March 31, 1921, 
£3,721; sundry debtors, £12,862; investments in other companies (including the above-mentioned 
shares in the Kastern Development Corporation, Limited), £74,000; sundry creditors, £17,879. The 
assets include goodwill, £4,000. Voting power, one vote for each share. Director’s qualification, £500. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Basrelief, Vic, London. 


Eastern Van Ryn and Modderfontein Gold Reefs, Limited.—Dzrectors: Dr. H. Sauer (Chairman), 
R. Bleloch, R. 8S. Charles and Lt.-Col. C. H. Villiers. Secretary: H. D. Richardson. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered September 7, 1917, and owns 1,159 gold 
mining claims in the Heidelberg district of the Transvaal, an interest in the mining rights over the 
adjoining farm Boschfontein, having an area of 3,300 acres, and a two-sevenths interest in options over 
the farms Brackfontein, Schikfontein and Sterkfontein, having a combined area of about 8,000 acres. 

In September, 1920, each of the issued £1 shares was subdivided into two ordinary shares of 5s. 
each and two deferred shares of 5s. each, and the unissued shares were subdivided into ordinary 
Shares of 5s. each, and of the authorised capital of £200,000 in shares of 5s., £117,335 is now in 
ordinary shares, and £82,665 in deferred shares, and £82,665 of the ordinary shares, and all the 
deferred shares have been subscribed and called up, including 188,680 ordinary shares offered to the 
shareholders in December, 1920, at par. The ordinary shares are entitled to 75 per cent. of the profits, 
and the deferred shares to the remaining 25 per cent., and in the event of a winding up both classes 
of shares rank pro rata, and after repayment of the capital surplus assets are to be divided as to 75 per 
cent, to the ordinary shares and 25 per cent. to the deferred shares. 
_ The accounts are made up annually to December 31. Prospecting and development operations are 
mm progress. No report has yet been received, but this information is official. 

Voting power, one vote for every share. Director’s qualification, £100 in shares. ‘Transfer form, 


common ; fee, 2s. 6d. Telephone number, 8824 London Wall. 


Effuenta (Wassaw) Mines, Limited.— Directors: E. Davis (Chairman), G. T. Harris, E. W. Janson 
and Rt. Hon. Earl of Verulam. Secretary: H. W. C. Dermer. Office: 19, St. Swithin’s Lane, E.C.4.— 
The company was registered January 22, 1909, in reconstruction of a company of the same name, 
registered February 12, 1901, and owning gold-bearing properties, totalling 731°7 Rand claims, in the 
Wassaw district of the Gold Coast Colony. In 1917 the company acquired the properties of the 
Wassaw West Amalgamated Mines, Limited, consisting of about 3,848 Rand claims in the Wassaw 
district, together with rubber concessions over the greater portion of the area, and 2} square miles of 
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gold-bearing land, situate at Tarkwa. The authorised capital is £250,000 in shares of 5s., of which. 


£136,041 10s. has been issued and is fully paid. , 
The accounts are made up annually to December 31, and submitted in May. A considerable 


a 


amount of development work has been accomplished, but all work on the property was closed down ~ 


in 1911 and has not since been resumed, the policy of the directors being to husband the available 
liquid‘assets pending the results obtained by other companies operating in the same neighbourhood. 
Cash balance at December 31, 1920, £760; £15,000 5 per cent. War Loan, £14,089; 5 per cent. 
National War Bonds, £1,400; sundry debtors, £116; sundry creditors, £1,235. Voting power, one vote 
for every share. Director’s qualification, no holding of shares necessary. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Affundo, Cannon, London. Latest price, 3d. 


Eileen Alannah Mining Company, Limited.— Directors: G. S. Fort, C.B.E., Col. A. W. Jarvis 
C.M.G., M.V.O., and G. R. Saunders. Secretary: E. Poynder. Office: 2, London Wall Buildings, 
E.C.2.—The company was registered November 9, 1911, and owns 239 gold claims, including the 
Hileen Alannah block (10 claims), Arizona blocks (60 claims), and Egglantine blocks (20 claims), situate 
in the Gatooma district, Southern Rhodesia. The authorised capital is £500,000 in shares of £1, 
of which £390,768 has been allotted and called up. 


The accounts are made up annually to December 31, and submitted in July. The first dividend 
was 5 per cent. for 1916, paid in October, 1916—no dividend since. A plant capable of treating a 
minimum of 5,000 tons of ore a month was completed in 1915. In 1917 the value of gold obtained was 
£78,442 ; in 1918 (to May 31, when crushing ceased), £26,222; in 1919 (from August 1, when crushing 
recommenced), £9,284; and in 1920, £26,476, and after writing off £2,247 for depreciation of 
machinery, plant, &c., and deducting £4,069 income tax recovered, a debit balance of £27,955 brought 
down was reduced to £25,816. In June, 1918, owing to a breakdown of the steam generating 
machinery, it was decided to temporarily close down the mine, but crushing was partially resumed in 
August, 1919, with eight stamps. In February, 1921, continuous heavy rains caused the mine to be 
flooded to within fifty feet of the surface, and preparations were made for laying down an incline 
tramway into the open-cut so as to work the ore body there directly from the surface, and not through 
the mine as heretofore. In December, 1921, it was stated that prospecting for further ore bodies 
is now proceeding. Cash balance at December 31, 1920, £13,420; bullion on hand (since realised), 
£1,599; £8,500 5 per cent. War Loan, £8,075; sundry debtors, £7,668 ; sundry creditors, £2,235. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. Latest price, 4d. 


El Oro Mining and Railway Company, Limited.—Directors: R. T. Bayliss (Chairman), L. 
Breitmeyer, P. L. Foster, Maj. H. V. Hart-Davis, A. Naylor, R. M. Raymond, A. F. Main 
(Managing Director in Mexico) and J. H. M. Shaw. Secretary: H. F. Wreford. Office: 24, 
Lombard Street, E.C.38.—The company was registered July 27, 1899, to acquire the shares of the 
American Mining Company and the American Railroad and Lumber Company, the former owning a 
freehold gold and silver mining property situated in the El Oro district of Mexico, and the latter 
owning a railroad connecting the mine with the Mexican National Railway. In July, 1902, additional 
properties were acquired, in 1908 the Somera Gold Mining Company, Limited, was absorbed, and in 
October, 1912, the Ofir claim of 114 acres was purchased, and the company’s mines now cover an area 
of 786 acres. Options have also been secured over two mining properties in Mexico. The authorised 
capital is £1,150,000 in shares of £1, of which £1,147,500 has been subscribed and called up. 


The accounts are made up annually to June 30, and submitted in December. For each of the five 
years to 1910-11, 3s. per share was paid ; for 1911-12, 2s. 6d. ; and for 1912-13, 2s. The next dividend 
was ls. per share, paid in November, 1917; and 1s. per share was also paid each time in October, 1918 
and 1919, November, 1920, and November, 1921. The dividends are paid free of income tax. In a 
circular issued in June, 1921, the directors announced that a portion of the surplus funds at June 
30, 1920, had been invested in an investment company (the Compafiia de Inversiones del Oro, §,A.), 
which, in order to comply with the Federal Statutes of Mexico had been formed under Mexican law. 
** The Investment Company has been actively engaged in the development, under options to purchase, 
of various mines in the States of Zacatecas, Mexico, Hidalgo, and Jalisco, and is likewise engaged in 
the examination of othermines and industrial enterprises. To provide funds for the work now in 
hand, it is necessary for the Investment Company to increase ite capital, and the Ei Oro Company 
has agreed to subscribe for 50,000 of its shares of 10 pesos each at par.” Owing to the political 
conditions ruling in the country milling operations were suspended at the mine in April, 1914, but 
were resumed on a small scale on October 1, 1914; they were, however, again suspended at the end of 
February, 1915, but were resumed in October, 1916. Carried forward at June 30, 1921, after providing 
for the dividend paid in November, 1921, £131,906. In 1918-19 the total of bullion obtained was 
£526,697 ; in 1919-20, £696,394 ; and in 1920-21, £678,508. Cash balance at June 30, 1921, £62,873; 
National War Bonds, Exchequer Bonds and Treasury Bills, £214,562; bullion in transit, £55,665; 
42,687 shares of £1 in another company, £21,343: 25,000 shares of £1 each in the Mexican Cor- 
poration, Limited, written down to £5,000; £6,000 7 year 19 per cent. notes of Mexican Corporation, 
Limited, £5,550; 4,100 fully paid shares of 10 pesos each in Cia de Inversiones del Oro, £5,125; and 
Fhe shares in ditto on which has been paid £44,760; sundry debtors, £39,613; sundry creditors, 

204,919. 
_ Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form 
common ; fee, 2s. 6d. per deed. Telephone number, 5911 Avenue. Latest price, 7s. 6d. 


El Progreso Mexican Mines, Limited.—Directors: W. L. Bennett (Chairman) and J, P. 
Rickman. Secretary: A. Farmer. Office: 18, Copthall Avenue, E.C.2.—The company was reg- 
istered June 22, 1907, and owns eight mining claims (about 146% acres) in the State of Sinaloa, 
Mexico. Negotiations for the acquisition of further properties (mining and oil) are pending. In 
October, 1919, the then existing priority shares were converted into ordinary shares. The authorised 
capital is £50,000 in ordinary shares of 5s., of which £43,136 has been subscribed, including 89,721 
shares offered pro rata to the shareholders in March, 1920, and £40,817 13s. 9d. paid up, 147,451 shares 
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being fully paid, 5,093 having 3s, 9d. per share paid up, and 20,000 having 3s. paid, the balance being 
' payable in calls not exceeding bs. 3d. per share at intervals of not less than two months. 

The aecounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. No mining operations are in progress. No accounts have yet been received, but this 
information is official. ; 

Voting power, one vote for each share. Director's qualification, 500 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Empressant, Ave, London. ‘Telephone number, 1291, 
London Wall. Latest price, 2s. 6d. 


Electrolytic Zinc Company of Australasia, Limited.— Directors: Hon. W. L. Baillieu (Chair- 
man), T. B.. Birkbeck, M. Cohen, A. J. F. De Bavay, Colin Fraser, W. M. Hyndman, B. Kelly, 
G. C. Klug, H. A. Sheppard, G. Swinburne and J. L. Wharton (all of Melbourne). London 
Board: F, A. Govett, G. W. MacKinnon and W. S. Robinson. General Manager: H. W. Gepp. 
Secretary: EK. H. Shackell. Regzstered Office: Collins House, Collins Street, Melbourne, Australia. 
London Office: Pinner’s Hall, K.C.2—The Electrolytic Zine Company of Australasia Proprietary, 
Limited, was registered May 16, 1916, in Victoria, Australia, as a private concern, to produce 
high-grade zine from zine concentrates by the electrolytic process, and to develop industries subsidiary 
thereto, while in October, 1920, the word Proprietary was eliminated from the title and the 
company converted into a public one. The authorised capital is £3,000,000 in shares of £1, half 
being cumulative participating preference shares and half ordinary. The preference shares rank first 
for cumulative dividends of 8 per cent. per annum, and, after paying 8 per cent. in, any year 
on the ordinary shares, share pari passu with the ordinary shares in any further dividend, while, in the 
event of a winding up, the preference shares have priority as regards capital, but to no further 
participation. Of the preference shares £1,100,000 and of the ordinary shares £1,100,000 have been 
subscribed, and £2,062,500 called up, the preference having 17s. 6d. per share paid, while the 
ordinary are fully paid. Of the ordinary shares 300,000 have been issued for cash to the Amal- 
gamated Zinc (De Bavay’s), Limited,and 150,000 each to the North Broken Hill, Limited, Broken 
Hill South, Limited, and the Zine Corporation, Limited, while 350 000 shares were issued fully paid 
to the Mount Read and Rosebery Mines, Limited, as consideration for the sale of the Hercules, 
Primrose and other mines and plant, situate near North Dundas, Tasmania; these 350,000 shares are 
deferred as to any dividend payable before July 31, 1925, but thereafter will rank with the other 
ordinary shares. j 

In January, 1922, it was announced that th» company had sold to Messrs. E. L. and C. Baillieu 
(Melbourne), acting on behalf of London and Australian interests, £400,000 of 29-year 8 per cent. 
first mortgage debentures at £95 per cent., with option certificates carrying the right until December 31, 
1923, to take up 400,000 preference shares. 

The accounts are made up annually to June 30, and submitted in Melbourne in December. ‘The 
firstunit of the main plant, which will absorb 15,000 h.p., has been ere:ted on a deep water site at 
Risdon near Hobart, Tasmania, and is now in operation. The erection of the second unit is proceeding 
and the complete plant, which will absorb 30,000 h.p. supplied by jthe Hydro Electric Department of 
the Tasmanian Government, under a 40 year contract, and will produce approximately , 42,509 tons 
of 99.95 per cent. zinc p2r annum, is expected to be in operation well before the end of 1922. The 
company has acquired 750,090 tons of Broken Hill concentrates and these with the huge resources of 
the mines of the Mount Read and Rosebery Mines, Limited, assure the company for the future, as far 
as ore and concentrate supplies are concerned.” In respect of the year to June 30, 1921, there was 
an income from property, discounts and sundry receipts of £2,125, and, after providing for all expenses, 
there was a deficiency of £5,068, which was transferred to general development account. Cash balance 
and accounts in credit, £143,373 ; concentrates and zalcines on hand and in transit, at cost, £84,754 : 
protucts and by-products on hand and in transit, at valuation, £75,710; shares in other companies 
and joint businesses, at cost, £48,859 ; deposits and accrued interest, £20,320 ; sundry debtors, £31,673 ; 
sundry creditors, deposits and loans, £517,205. Telephone numbers, 4636 and 4637 London Wall. 


Encinillas Mines and Smelting Works of Santa Rosalia, Limited.— Directors : G. Dorion (Paris), 
J. C. Duvivier (Paris), C. A. Jervelund, F. Lutscher (Paris) and L. Voignier (Paris). Secretary: A. 
Santerne. Office: 171, Strand, W.C.2.—The company was registered July 3, 1907, to acquire the 
property, situated in the Encinillas Mountains, state of Chihuahua, Mexico, of the Encinillas Mines, 
Limited, registered November 11, 1902. The authorised capital is £200,005 in shares of £1, of which 
£108,808 has been allotted and called up. In August, 1907, a trust deed was registered securing 
6 per cent. debentures of £100 each for £38,600, all of which have been issued, redeemable, at the 
option of the company, on three months’ notice. 

Owing to the disturbed state of Mexico no operations are in progress on the property, which is 
understood to have been damaged by the revolutionaries. Debenture interest is in arrear. Debit to 
profit and loss at September 30, 1913, £61,427. No later accounts have been issued, but this notice 
was officially revised last year. 

Voting power, one vote for every share. Director’s qualification, 250 shares for others than those 


appointed by the debenture holders, who are entitled to act without qualification. Transfer form,. 
common ; fee, 2s. 6d. 


English Crown Spelter Company, Limited.— Directors: R. J. E. Francis (Chairman), Sir J. B. 
Edwards, Bart., W. R. Lewis, Capt. J. L. Richardson and Sir G. Thomas, Kt. Secretary; W. Saberton. 
Office: White’s House, Port Tennant, Swansea.—The company was registered March 9, 1883, to 
acquire spelter works situated at Swansea, and calamine mines at Oneta, Lombardy. The authorised 
capital is £100,000 in shares of £1, all of which has been issued and paid up, including 16,000 shares 
offered pro rata to the shareholders in March, 1919, at a premium of 10s. per share. 

The accounts are made up annually to December 31, and submitted in February. For 1910 a 
dividend of 15 per cent. was paid; for 1911, 10; for 1912, 5; for 1913, 10; for 1914, 10; for 1915, 20; 
for 1916 and 1917, 22}; for 1918, 224 (74 in October, 1918, and 15 in May, 1919); and for 1919 and 
1920, nil. ‘‘ Owing to the excessive high costs of coal, wages, clays and materials, and the heavy 
decline in the price of spelter, the production of metal could only be carried on at a loss ; and in view 
of this the directors had no alternative but to close down the works and mines as from June 30, 1920.” 
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Operations were resumed about the end of February, 1922. In respect of 1920 there was a loss of £36,485, 
increasing a debit balance brought down to £39,611. Reserve fund and suspense account, including 
premium on shares, at December 31, 1920, £78,000; reserve for contingent liabilities, £30,292. 
Dividends down to and including 1914 were paid free of income tax. Cash balance on December 31, 
1920, £211; sundry debtors, £104,637 (including claims for £103,380 against the government under the 
Finance Acts) ; stock of ore, metal and materials, £30,817 ; sundry creditors and loan, £85,580. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Crown, Swansea. Telephone number, 1474 
Central, Swansea. The shares are quoted in the official list ; latest price, 22s. 6d. 


Ervedosa Tin Mines, Limited.—Directors: S. C. Ambrose (Chairman), R, O. Ahlers (Lisbon), 
Comte Balbiani (Paris), Vicomte d’Autroche (Paris), C. Cookson and A. J. H. Smith. Secretary: 
F. ©. Bell. Registered Office: 30-31, St. Swithin’s Lane, E.C.4.— The company was registered 
May 7. 1920, to acquire the assets in Ervedosa, Portugal, of the Société des Mines d@’ Etain 
d’Ervedosa, of 61, Boulevard Haussmann, Paris, as from May 7, 1920, and the whole of the mining 
concessions, machinery and plant and other property in Portugal belonging to that company. The 
properties comprise an area of 150 hectares. The mine is near the village of Ervedosa, and is situated 
on the River Tuella, some 28 kilometres north from the town of Mirandella, near the railway. 


The authorised capital is £150,000, £100,000 being in preferred ordinary shares of £1, and £50,000 
in ordinary shares of 5s., and £50,000 of the preferred ordinary shares have been subscribed, 
and £18,750, or 7s. 6d. per share, called up. The preferred ordinary shares are entitled to a 
cumulative dividend of 7 per cent. and to half the remaining net profits, the ordinary shares taking 
the other half, In the event of a winding up the preferred shares are entitled to priority as to capital 
and any arrears of dividend, and to half the surplus assets, the ordinary taking the other half. 

The accounts are to be made up annually to December 31. An option has been granted to the 
company for a period of two years from the date of tormation to acquire the alluvial rights to 
certain claims along the river banks in the neighbourhood of the property. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ervedosa, Phone, London, 
Telephone number, 6721 City. 


Esperanza Copper and Sulphur Company, Limited.—Directors: G. M. Ritchie (Chairman), 
T, D. Lawther (Managing Director) and D. Maxwell. Scerctary: F. A. Cassini. Office: 62, London 
Wall, E.C.2.—The company was registered February 14, 1906, to acquire a group of mines, covering 
an area of about 1,900 acres, situated in the district of Huelva, Spain. A copper extraction works 
at Stockton-on-Tees was purchased in 1918. The authorised capital is £350,000 in shares of £1, 
all of which has been ‘subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1908 a dividend 
(the first) of 5 per cent. was paid; for 1909 5 per cent. was again paid; for 1910, 2; for 1911, 3; for 
1912, 5; for the three years to 1915, nil; for 1916, 10 per cent. ; for 1917, 5 (paid in August, 1918) ; 
for 1918 and 1919, nil; and for 1920, 5 per cent. (paid in June, 1921). In 1920 a credit balance of 
£7,198 brought down was, after providing for the dividend, as above, reduced to £4,297. Cash balance 


at December 31, 1920, £30,856; sundry debtors, £30,111; investments at cost, £13,050; sundry 


creditors, £22,291. 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Escosul, Ave, London. Telephone number, 7300 London 


Wall. Latest price, 4s. 


Esperanza, Limited.— Directors : R. J. Frecheville (Chairman), F. W. Baker, Sir F. M. Crisp, Bart., 
and A. A. Kelsey. Secretary: C. L. Johnson. Office: 1, London Wall Buildings, E.C.2.—The 
company was registered October 6, 1903, and acquired 449,800 shares (out of a total of 450,000) of $5 each 
in the Esperanza Mining Company (registered in New Jersey, U.S.). The property of the American com- 
pany consists of approximately 384 acres, adjoining the El Oro mine, Mexico, with 120-stamp battery 
and cyanide plant. In 1919 an option of purchase on the Union en Cuale Company’s property, 
approximately 125,000 acres in extent, situate in the state of Jalisco, on the Western Coast of Mexico, 
was exercised by the Esperanza Mining Company (U.S8.), acting in conjunction with other parties; the 
purchase price of the property was fixed at $250,000, to be paid by instalments over a period eading 
March, 1921—active operations on this property were suspended in December, 1920, and an extension 
of the option was secured by the payment of about £500, whereby the next instalment of $100.090 on 
account of purchase, should the option be exercised, becomes payable in November, 1922, and the final 
instalment of a similar amount in May, 1923. The authorised capital is £455,000 in shares of £1, all 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 
dividends amounting to 6s. per share were paid each year; for 1912, 3s.; for 1913, 2s. ; for 1914 and 
1915, 1s.; for 1916, nil; for 1917, 1s.; for 1918, 1s.; and for 1919 and 1920, nil. Credit to profit 


| 
f 


and loss at December 31, 1920, £1,402, including £4,851 brought down. In the year 1919 the value _ 


of bullion peoduced by the American company was $1,497,459; and in 1920, $1,370,555, and there 


was a net loss of $406,492, while after deducting dividends declared amounting to $22,500, and | 


appropriating a reserve for depletion of *734,536, a credit balance of $171,218 brought down was 
inereased to $476,763. Cash balance of the English company on December 31, 1920, £3,565 ; sundry 
debtors, £3,012; shares in another company, £5,000; sundry creditors, £9,633. Cash balance of 
the American company at same date, $17,749; sundry debtors, $170,142; bullion and ore on hand, 
Saale British and other securities, at cost, $93,561; sundry creditors and drafts outstanding, 

,022, ~ 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Esperidas, London. Telephone number, 3700 London 
Wall. Latest price, 13s. 3d. 


Ex-Lands Nigeria, Limited.—Directors: H. G. Latilla (Chairman), W. T. Key, E. Nuttall 
and T. Piercy. Manager and Secretary: J. M. Mackay. Office: 68, Basinghball Street, E.C.2.—The 


| 
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company was registered July 20, 1912, and in 1914 acquired the undertaking and assets of the Budurua 
Tin Mines, Limited. The company owns mining leases embracing 4,949 acres, situate in Northern 
Nigeria. The authorised capital is £150,000 in shares of 2s., of which £134,900 14s. has been issued 
and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1915 a dividend 
of 7 per cent. was paid; for 1916, 10; for 1917, 20; for 1918, 124; for 1919, 20; and for 1920, 5. 
Dividends are paid free of income tax. In the year 1918 the sales of tin realised £52,562; in 1919, 
£46,847 ; and in 1920, £30,113, and after providing for a dividend of 5 per cent., as above, and 
reserving £8,343 for mcome tax, &c., a balance of £1,146 remained to be carried forward. 
Cash balance at December 31, 1920, £29,269; War Loan, £2,992; pari‘cipation in Nigerian 
venture, £1,000; stock of tin on hand £18,317; sundry debtors, £968; sundry creditors, 
£31,031, 

Voting power, one vote for every share. Director’s qualification, 500 shares, other than the first 
directors. Aegsare form, common ; fee, 2s. 6d. Telephone number, 7368 London Wall. Latest 
price, 1s. 6d. 


Exploring Land and Minerals Company, Limited.— Directors : T. Piercy (Chairman), J. B. Brook 
(Managing Director), J. E. H. Lomas, A. Moir and R. Simpson. Secretary: J. M. Mackay. 
London Office: 68, Basinghall Street, H.C.2.—The company was registered October 12, 1909, and 
is a second reconstruction of a company of the same name, the one immediately preceding this having 
been registered in Rhodesia on May 17, 1906. The company owns—about 580,000 acres of land 
in Mashonaland and one-half of any townships that may be established thereon; 60 stands in 
Bulawayo, Salisbury, Victoria and Umtali; farms and mineral and Jand rights over extensive areas 
in Matabeleland and Mashonaland; the right to peg an area of 10 square miles of land in 
Rhodesia, north of the Zambesi, carrying all mineral rights; and the right to peg 1,000 claims in 
Rhodesia, north of the Zambesi. The authorised capital is £375,000 in shares of 5s., of which £275,305 
has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in June. A good deal of pro- 
specting and development work has been carried out on the Rhodesian gold mining claims, most of which 
are now let on tribute ; sales of land are taking place ; cattle ranching is engaged in ; andin 1912 exclusive 
prospecting licences over 18 square miles of land in the Bauchi-province of Northern Nigeria were 
transferred to Ex-Lands Nigeria, Limited, for an allotment of 750,000 shares of 2s. each in that 
company. In 1913 a dividend of 5 per cent. was declared, payable in shares of Ex-Lands Nigeria, 
Limited, leaving £577 to be carried forward; in 1914 the credit balance brought down was reduced 
to £164, in 1915 increased to £5,282, and in 1916 increased to £12,990, of which £6,233 was applied 
in writing off the balance of expenditure on Nigerian properties abandoned, £570 was written off 
buildings, &c., and the remaining £6,187 was appropriated to depreciation on investments. For 1917 
there was a profit of £9,335, which, together with royalties amounting to £3.703, was applied in 
writing down the cost of properties in Rhodesia and West Africa; for 1918 there was a profit of 
£7,725, which was carried forward ; for 1919 a dividend of 6 per cent. was paid; and for 1920, 5. 
Carried forward, £4,359. Cash balance at December 31, 1920, £10,028; sundry debtors, £10,628 ; 
Government securities, at cost, £91,480; shares and debentures in other companies, £51,675 (the 
quoted shares and debentures, which stood at £141,409, showed a depreciation at December 31, 
1920, of £4,099); sundry creditors, £7,961. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Explorate, 
London. Telephone number, 7368 London Wall. Latest price of shares, 3s. 3d. 


F. M. 8S. Timah, Limited.— Directors: J. I. Philips (Chairman), W. A. Addinsell and Sir E, W. 
Bireh, K.C.M.G. Secretaries: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon 
Street, E.C.4.—The company was registered May 1, 1920, in reconstruction of a company of the same 
hame registered October 16, 1912, to deal with mining properties in the Federated Malay States and 
elsewhere. The authorised capital is £90,000 in shares of £1, all of which has been allotted credited 
a8 fully paid to the shareholders of the old company. 

The accounts are made up annually to June 30, and submitted in November. For 1916, 1917 and 
1918 dividends of 40 per cent. each year were paid by the old company on a capital of £15,000, and a 
final distribution of 8s, m the £ was paid by the liquidator of the old company in June, 1920, Divi- 
dends were paid free of income tax. In their report for the fourteen months to June 30, 1921, pre- 
sented in November, 1921, the directors stated that ‘* Prospecting work on properties giv'ng favourable 


- indications was undertaken dur:ng the period, but the cont:nuance of the financial str‘ngency has pre- 


vented the directors from developing these. It is hoped, however, that ‘t w.ll be pos: ible to proceed 
further in the near future with some of the propert.es referred to.” The accounts for the fourteen 
months to June 30, 1921, showed a revenue from dividends and interest on loans of £4,942, and, after 
providing for expenditure on prospecting in Maleya, on Spanish proposition, loss on sele of shares, and 
administration, there remained a debit to profit and loss of £15,688. Cavh balance at June 30 1921, 
£279; sundry debtors, £8,998 ; preliminary expenses, £1,155; ‘investments, £86,798 (market value at 
June 30, 1921, approximately £56.000); sundry creditors, £22,869—at that date there was also a con- 
tingent liability of £14,137 for calls on partly-paid shares. 

Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone numbers, 611 and 612 Bank. 
Latest price, Ss. 6d. 


Falcon Mines, Limited.—Directors: J. C. Prinsep (Chairman), Lt.-Col. F. Johnson, D.S.O., 
R. F. 8S. Pearson, Maj. H. L. Sapte and B. y Vieira. Secretary: Gold Fields Rhodesian 
Development Company, Limited. Office: 8, Old Jewry, E.C.2.—The company was registered 
February 26, 1910, to acquire from the Falcon (Rhodesia) Development Company, Limited 
(im liquidation), the copper property in Rhodesia known as the Falcon mine, and other adjoining 
claims, while the Athens mine has since been purchased, the company now owning 397 mining 
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claims, 298 base metal claims, the farm Chesa, adjacent to the Falcon mine, and consisting of 3,175 
acres, the lease of 500 acres of irrigable land adjoining the mine, and 38 acres for use as a 
dam site. The authorised capital is £600,000 in shares of £1, of which £400,000 has been sub- 
scribed and called up. There is also 6 per cent. debenture stock for £67,963 (balance outstand- 
ing of £250,000, part of £300,000 authorised), issued in August, 1912, at par; the remaining 
£50,000 of debenture stock has been issued as part security for the loan mentioned below. Interest is 
payable January 31 and Juiy 31, and the stock is redeemable (a) by up to £30,000 being set aside 
out of each year’s net profits and applied in purchase at not over par in the market, or by drawings; 
(b) in any event at par on July 31, 1922; or (c) at the option of the company, on three months’ notice, 
at any time at a premium of 24 percent. The stock is secured by a trust deed providing for a 
first fixed charge on the mining claims and plant. 

The accounts are made up annually to June 30, and submitted in March, The first dividend 
was 20 per cent. for the year 1916-17, paid in March, 1918—none since, A reduction plant 
having a monthly capacity of 15,000 tons of sulphide ore started operations in June, 1914. In the 
year 1917-18 the product of the mine realised £48,406 ; in 1918-19, £411,744; in 1919-20, £452,298i; 
and in 1920-21, £416,735, and after providing for interest charges 1nd income tax, there was a 
loss of £15,799, reducing a credit balance of £196,667 brought down to £180,867, The auditors in their 
report for 1920-21 stated that no provision had been made for depreciation. In December, 1921, it was 
stated that ‘‘the outstanding liabilities have since been greatly reduced. and expense curtailed, 
including all expenditure on development work, which has been stopped since March, 1921.” Cash 
balance at June 30, 1921, £22,793; sundry debtors, £805; blister copper in hand and in transit, 
£49,044; broken ore in stopes, £84,138; sundry creditors and loan, £71,810. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 429 Bank. Latest price 
of shares, 4s. 3d. 


Fanti Consolidated Mines, Limited.— Directors: E. Davis (Chairman and Joint Managing Director), 
Adml. Sir E. J. W. Slade, K.C.I.E., K.C.V.O. (Joint Managing Director), E. W. Janson, Rt. Hon. Lord 
Southborough, G.C.B., G.C.M.G., G.C.V.O., Sir H. Strakosch, K.B., Rt. Hon. Lord Teynham and 
Lt.-Col. C. H. Villiers. Secretary: E. Price, F.C.1.8. Office: 19, St. Swithin’s Lane, E.C.4.—The company 
was registered January 26, 1909, in reconstruction of acompany of the same name, registered November 
16, 1900. In February-March, 1909, the British Gold Coast Company, Limited, and the Gold Coast 
(Wassaw) Deep Levels Syndicate, Limited, were absorbed. In March, 1918, in order to provide for 
depreciation on sundry shares and interests, a sum of 2s. was written off each of the 1,221,120 shares 
in issue, while the nominal value of all the shares was reduced from 10s. to 8s., so that the authorised 
capital is now £600,000 in shares of 8s., of which £540,000 has been issued and £494,892 paid up, 
1,221,120 shares being fully paid, and 128,880 shares issued in August, 1920, at the price of 16s. per 
share, having 1s. per share and ds, premium paid up. 

The company owns properties in West Africa, and is largely interested in, amongst others, 
the Abbontiakoon Mines, Limited, Anfargah Gold Mines, Limited, Chrome Company, Limited, 
Effuenta (Wassaw) Mines, Limited, Fanti Mines, Limited, Prestea Block A, Limited, Ropp Tin, Limited, 
Wankie Colliery Company, Limited, Chinese Engineering and Mining Company, Limited, and British 
South Africa Company debentures. 

The accounts are made up annually to December 31, and submitted in May. In 1916 the income 
was £25,593, and after reinstating £8,676 written off properties in 1914 and 1915, and writing £31,765 off 
shares and interests, a credit balance of £6,126 brought down was reduced to £5,232; and in 1917 
the total revenue was £56,935, and after including the credit balance brought down, and writing 
£150,890 off shares and interests, there remained a balance of £25,995 upon the reduction of the capital 
by 2s. per share, which was carried to a reserve account. For 1918 a dividend (the first) of 10d. per 
share was paid ; for 1919 Is. 3d. per share; and for 1920, 1s. pershrre. In respect of 1920, after appro- 
priating the reserve account of £25,995, absorbing a premium on shares account of £19,332, 
writing off £58,155 to depreciation in shares of other companies, and paying the div.dend as above, — 
£26,259 was carried forward, subject to directors’ percentage of profits and corporation profits tax. 
_Cash balance at December 31, 1920, £17,793; loans to other parties and interest accrued, £69,288 ; 
sundry debtors, £92 544; £200,000 5 per cent. National War Bonds, £193,000; shares and interests 
in other companies at market prices or valuation, £202,478 ; sundry creditors, £35,370. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer AM common; fee, 2s. 6d. Telegraphic address, Phanerite, Cannon, London. Latest 
price, 7s. 6d. 


Fanti Mines, Limited.— Directors : E. Davis (Chairman), Rt. Hon. Earl of Verulam, Lt.-Col. C. H. 
Villiers and H. White. Secretary: H.'T. Adams, F.C.1.8. Office: 19, St. Swithin’s Lane, E:C.4.— 
The company was registered April 17, 1906, in reconstruction of a company of similar title 
registered May 15, 1901, and owning about 2,165 reef claims in the Tarquah district of the Gold 
Coast Colony. The authorised capital is £500,000 in shares of 5s., of which £447,991 has been allotted 
and paid up. 

The accounts are made up annually to December 31, and submitted in May. Develop- 
ment work has been suspended since May, 1912, owing to lack of working capital. Cash balance 
at December 31, 1920, £3,725; sundry debtors, £45; £5,300 5 per cent. War Loan, £4,882; sundry 
creditors, £843. Voting power, one vote for every share. Director’s qualification, no holding of 
shares necessary. Transfer form, common; fee, 3s, 6d. Telegraphic address, Orthostyle, Cannon, 
London. Latest price, 2d. 


Ferreira Deep, Limited.— London Committee: F. Heim, 8. B. Joel, T. J. Milner and P. Troquet. 
Mine Manager: P. Selby. London Secretaries: A. Moir and Co. London. Office: 1, London Wall 
Buildings, E.C.2. Head Office : Johannesburg, South Africa.—The company was registered August 25, 
1898, under 'I'ransvaal laws, and absorbed the Ferreira Gold Mining Company, Limited, as from 
January 1, 1912. The company now owns 2744 claims in the Witwatersrand district, two mining _ 
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stands, two water rights and the freehold of about 305 acres. The authorised capital is £1,000,000 
in shares of £1, of which £980,000 has been issued and fully paid up. 

The accounts are made up annually to September 30, and submitted in Johannesburg in March. 
In 1908 dividends amounting to 40 per cent. were declared ; in 1909, 524; in 1910, 55; in 191], 45; in 
1912, 423; in 1913, 50; in 1914, 75; in 1915, 423; in 1916, 38% ; in 1917, 28%; in 1918, 224; in 1919, 
125; in 1920, 225: and in 1921, 15 (74 in March and 74 in September). In 1918-19 the value of gold 
obtained was £667,567 (including £17,911 premium); in 1919-20, £700,030 (including £49,299 
premium); and in 1920-21, £698,652: and in the three months to December 31, 1921, £137,312. 
Balance of appropriation account, after providing for the dividend declared in September, 1921, 
£103,162. At September 30, 1921, there was a cash balance of £45,101; goid consigned, £111,539; 
£30,000 British Treasury Bills, £29,845; shares aud interests in co-operative concerns, at or under 
cost, £10,799; sundry debtors, £12,236; sundry creditors, £134,274, including £73,500 for the 


dividend declared in September, 1921. 


Voting power, one vote for every share. A register of shares is kept in London. ‘Transfer form, 
common ; fee, 2s. 6d. per deed per 100 shares or part of 100. Share warrants to bearer are issued 
for 1, 5, 10, 25 and 50 shares on payment of a fee of 1s. from 1 up to 5 shares, and 2s. 6d. for every 
100 or part of 100 beyond, in addition to 1s. per warrant ; share warrants can be split into warrants of 
different denominations on payment of the usual fees, and warrants may be reconverted into 
registered shares on payment of a fee of 5s. per 100 shares or part of 100 shares, and 1s. for 
each new certificate. Dividends are paid to European shareholders about five weeks after closing of 
books, by cheque direct from the London office. London secretaries’ telegraphic address, Debris, 
Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 7s. 6d. 


Ferrobamba, Limited.—Directors: A. C. Burrage, of Boston, U.S. (Chairman), A. C. Adams, 
H. W. Brown, T. C. J. Burgess, C. D. Burrage, A. J. W. Lawsonand A. Solomon. Secretary: F. F. Fuller, 
F.C.LS. Office: 638, Salisbury House, E.C.2.—The company was registered November 5, 1909, to acquire 
the lease of seven copper-bearing properties, situate in the province of Cotobambas, Peru, while addi- 
tional adjoining areas have since been secured. The authorised capital is £150,000, £30,000 being in 
priority shares of 10s. each and £120,000 in ordinary shares of £1. The priority shares, which were 
ereated late in 1911, are entitled to the whole of the profits available for distribution until they have 
received dividends aggregating 15s. per share, after payment of which they are to rank as regards 
dividend pari passu with the ordinary shares, while they have also priority in perpetuity in respect of 
eapital. Of the priority shares £19,690 10s., and all the ordinary shares have been allotted and called up, 
including 5,000 ordinary shares issued at a premium of £2 per share. 

“~The accounts are made up annually to December 31, and those for 1920 were submitted in November, 

1921. No dividend has yet been paid. Development work having proved sufficient tonnage to justify 
the erection of a treatment plant, given railway facilities for the transport of the plant and stores to 
the mine, and the output of copper to the coast, it was decided in October, 1912, to close down the 
mine and await developments. It is proposed to raise additional working capital to permit of the 
resumption of operations ; meanwhile the property remains in charge of a caretaker. In the year 1920 
the total outlay in Peru was £1,723, while the general expenditure in London amounted to £825, 
there being then a debit to development and general expenditure in Peru and London of £61.959. 
Share premium account, £10,000. Cash balance at December 31, 1920, £36; sundry debtors, £65; 
sundry creditors and loans, £15,742. Voting power. one vote for every share of cither class. Director’s 
qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ferro- 
hamba, London. Telephone number, 45369 London Wall. 


Filani (Nigeria) Tin Mining Company, Limited:—Directors: D. J. Mooney, H. L. Puckle and 
S. R. Worley. Secr¢taries: J. Worley and Sons. Office: 37, Lime Street, E.C.3.—The company was 
registered February 3,1911 and owns 1,354'36 acres of mining leases in the Saiya district of the Bauchi 
prevince of Northern Nigeria. The authorised capital is £80,000 in shares of 5s., of which £66,250 
has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. Prospecting and development operations are proceeding, and tin winning is also in 
progress. In the year to June 30, 1921, the outlay in Nigeria was £7,554, and in London £769, 
against which sales of tin realised £7,211 (after deducting freight, assaying and general charges), 


leaving a debit to development account of £10,487, including £6,161 brought down. In the six 


months to December 31, 1921, the output of tin was 32 tons. Cash balance at June 30, 1921, £507; 
sundry debtors, £20; stock of tin on hand, £1,200; sundry creditors, £803. In their report, 
presented in December, 1921. the directors stated that ‘‘ Unless a recovery in the price of tin tikes 


_ place soon, your directors wili have to consider the question of closing down altogether.” Voting 
oy q g s g 


power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, common; 
fee, 2s. 6d. Telephone number, 1561 Avenue. Latest price, 43d. 


Flinders Copper Company, Limited.— Directors: J. Calder (Chairman), A. G. Calder and H. G. 
Watson (also Secretary). Office: 165, Fenchurch Street, E.C.3.—The company was registered 
March 16, 1914, in reconstruction of the Union Consolidated Copper Mines (1911), Limited, registered 
September 19, 1911, and owning copper-bearing properties, approximately 727 acres in extent, 
situate about 75 miles from Farina, South Australia. The authorised capital is £65,000, £40,000 
in 8 per cent. cumulative participating preference shares of 5s. and ranking equally with the £25,000 
of ordinary shares of 1s. in surplus available profits after the latter shall have received 8 per cent., 
and £16,177 6s. ordinary and £13,597 10s. preference have been subscribed, and £29,205 16s. paid up, 
$23,546 ordinary and 51,570 preference being fully paid 2,620 preference having 1s. per share paid and 
200 preference having 6d. per share paid. The directors are entitled to 5 per cent. of the net profits 
remaining after payment of a dividend of 10 per cent. There are also debentures for £3.090. 

The last accounts were for the eighteen months to June 30, 1921, and were submitted in February, 
1922. No dividend has yet been paid. Small quantities of ore are being raised. Cash balance at 
June 30, 1921, £10; sundry debtors, nil; sundry creditors and loans, £1,151. 

Voting power, one vote for every share. Director's qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 940 Avenue. 
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Foldal Copper and Sulphur Company, Limited.—Directors: S. St. J. Steadman (Chairman), 
W. Gardner, E. T. McCarthy and J. ©. Williamson. Secretary: D. N. Forbes. : Office: 
33, Old Broad Street, E.C.2.—The company was registered January 27, 1906, to acquire pro- ~ 
perties, 3,000 acres in extent, in Norway. The authorised capital was £350,000 in shares of £1, 9 
£150,000 being preferred ordinary, and £200,000 ordinary, and £110,000 of the preferred ordinary — 
and all the ordinary were issued and paid up. In November, 1913, the preferred shareholders 
agreed to forgo all arrears of dividend on their shares, which were then converted into ordinary 
shares; the capital was then reduced to £67,000 by writing 16s. per share off the 110,000 shares 
(originally preferred ordinary), Nos. 200,000 to 310,000, and 19s, 6d. per share off the 200,000 
shares Nos. 1 to 200,000, while the shares so reduced were then consolidated into £1 shares, and 
18,000 new shares of £1 were created, so that the authorised capital is now £185,000 in shares of £1, 
of which £28,000 has been issued as fully paid. The directors are entitled to 5 per cent. on the ~ 
dividends paid. There are also—6 per cent. first mortgage debentures of £100 and £10 each for 
£79,870, balance outstanding of £100,000, of which £20,200 was issued in July, 1908, £3,270 was issued 
in satisfaction of interest to June 30, 1913, on the existing bonds, £23,800 was issued in satisfaction 
of loans, and £52,730 was issued at par in December, 1918, subject toa commission of 5 per cent., with 
an option to subscribers until June 30, 1918, over a similar amount of shares at par, while interest 
is payable January 1 and July 1, and the debentures are redeemable at par by annual drawings 
commencing March 31, 1915, of one-tenth of the amount outstanding (drawings were suspended during 
the three years 1917 to 1919), while the debentures are convertible into shares at par; 6 per cent, 
second debentures of £100 and #10 each for £39,640, issued in satisfaction of balances due in respect 
of loans and certain unsecured creditors, with interest payable June 30 and December 31, and the 
debentures redeemable at par by ten annual drawings commencing March 31, 1916 (drawings were 
suspended during the five years to 1922); and 6 per cent. prior lien debenture stock for £30,000, 
balance outstanding of £40,000 issued in satisfaction of interest and drawings of first and second 
debentures—interest is payable on June 1 and December 1, and the stock may be redeemed at any 
time not later than March 28, 1922 (postponed from January 1, 1919). 


The accounts are made up annually to December 31, and usually submitted in the following December, 
No dividend has yet been paid, while interest on the first and second mortgage debentures for the two 
years to June 30, 1916, first mortgage debentures drawn for redemption on March 31, 1915 and 1916, and 
second mortgage debentures drawn on March 31, 1916, were satisfied by the allotment at par of prior 
lien debenture stock ; interest payments have since been met in cash. Development work only was 
carried on until the end of February, 1907, when shipments of ore commenced. In the year 1914 the 
sales of ore yielded a profit of £2,753; and in 1915 of £11,215, and after providing for all outgoings, ~ 
writing off £2,407 for depreciation of fixed plant, and charging debenture interest, there was a 
deficiency of £1,610, increasing a debit balance brought down to £18,712. Cash balance at December 
31, 1915, £19,941; ore on hand, £17,405; sundry debtors, £19,669; sundry creditors and advance, — 
£21,911. No later accounts have yet (February, 1922) been issued, but this notice has been officially 
revised. Voting power, one vote for every share, and one vote for every £1 of first debentures. — 
Director’s qualification, 200 shares. . Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Foldalaco, Ave, London. Telephone number, 1631 Central. 


Frank Smith Diamond Estates and Exploration Company, Limited.—Zondon Committee: E. Turk, 
M.B.E., A. A. Knight and A. R-Stephenson. Secretary: Johannesburg Consolidated Investment Com- 
pany, Limited, Johannesburg, and 10-11, Austin Friars, E.C.2. Head Office: Johannesburg.—The 
company was registered March 29, 1900, to take over the properties of the Frank Smith Diamond Mines, 
Limited (registered August 2, 1897, under the laws of the Cape of Good Hope), and also the undertaking 
of another company ; in 1920 the board of directors and head offices were transferred to Johannesburg. 
In July, 1909, the mining claims, mine buildings, plant, &c., and in 1911 the remainder of the 
property, were sold to the Welgelegen Diamond Mining Company, Limited, but in July of the 
latter year an agreement was entered into with the Welgelegen Company by which the whole 
of the assets of that company were acquired by the Frank Smith Diamond Estates.. The properties 
now consist of 533 mining claims and about 41,000 acres of freehold land situate in the division of 
Barkly West, Cape of Good Hope. In November, 1911, the sum of 12s. 6d. per share was written 
off the 275,000 issued shares of £1, and the nominal value of each of the 25,000 unissued shares 
was reduced to 7s. 6d., while 500,000 shares of 7s. 6d. were then created. In January, 1920, the — 
capital was reduced by £100.921 17s. 6d. by order of the court, filed January 29, 1920, by reducing the 
amount deemed to be paid up on each of 538,250 shares to 3s. 9d., and consolidating each two of the 
said shares into one share of 7s. 6d. fully paid ; on the reduction in capital taking effect the capital 
was increased by £100,921 17s. 6d. by the issue of 269,125 shares of 7s. 6d. each at par for cash. : 


The authorised capital is now £300,000 in shares of 7s. 6d., of which £201, 843 15s. has been issued and ~ 
called up, including the above 269,125 new shares which were offered to the shareholders at par early in 
1920, in the proportion of one new share for every two held. The subscription of the 269,125 shares 
was guaranteed by the Johannesburg Consolidated Investment Company, Limited, of Johannesburg, on 
behalf of itself and sub-underwriters, and the guarantors now have the right up to February 28, 1923 
(since extended by a period of two years, or by a period equal to the time the mine remains closed 
down, whichever of such two periods may be the less), to subscribe at par for the 261,750 reserve 
shares of the company, in respect of which bearer option certificates have been issued, : 


The accounts are made up annually to June 30, and submitted in Johannesburg in November. 
No dividend has yet been paid. The reorganisation of the capital in 1911 was with a view to 
providing funds for the installation of a direct treatment plant, which has been erected and started 
running in June, 1918, while early in 1920 the capital was largely reduced as stated above, All 
operations were suspended at the end of July, 1914, until the beginning of 1920, when a commence 
ment was made with the re-conditioning of the mine and machinery, and washing was resumed in 
October, 1920. The mine was again closed down on March 1, 1921, and operations have not yet — 
(February, 1922) been restarted. Balance of sundry expenditure account at June 30, 1921, £21,712. 
Cash balance at June 30, 1921, £217; sundry debtors, £3253 sundry creditors and loans, £31,785, _ 
including £30,450 from the Johannesburg Consolidated Investment Company, Limited. Voting power, 
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one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s, 6d. 
Latest price, 3s. 1ldd. 


Franzpoort Exploration Company, Limited.—Directors: N. Spens, C. F. MacNicol and W. T. 
Knight (also Secretary). Office: 7, Union Court, Old Broad Street, E.C.2.—The company was 
registered April 2, 1921, to acquire the farm Franzpoort, near Pretoria. The authorised capital is 
£10.000 in shares of 2s., all of which has been subscribed, and £5,000, or 1s. per share, called up. 

The accounts are to be made up annually to March 31. The property is being explored to 
discover whether diamonds exist thereon. Voting power, one vote for each share. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5019 London Wall. 


Fremantle Trading Company, Limited.—Dircctors : E. Protheroe Jones (Chairman), A. E. Lund 
and J. A. Morris. General Manager: W. G. Sutherland. Secretary: E. H. Woolcott. Office: 
391, Salisbury House, E.C.2.—The company was registered July 28, 1909, and owns the leases of 65 acres 
at Fremantle, Western Australia, on which are situate smelting works and an ironstone quarry ; and 
1,090 acres of freehold and 105 acres of leasehold lead-mining land at Northampton, and a townsite of 
25 acres at Geraldton, Western Australia. The company also carries on a trading business, and is 
licensed under the Non-Ferrous Metal Industry Act, 1918. The authorised capital is £75,000 in shares of 
£1, £45,000 being preference and £30,000 ordinary. The preference shares are entitled each year to a 
preferential non-cumulative dividend of 10 per cent., and the ordinary shares are then to receive a 
dividend which shall be equal in amount per share to the amount paid in such year by way of dividend 
on a preference share, and after such payments the surplus profits are to be divided amongst the 
holders of shares in the company in proportion to the number of shares held, while in the event of a 
winding up the preference shares are to be repaid first, and are to take 10 per cent. of the surplus 
assets, the remaining 90 per cent. going to the ordinary shares. Of the preference shares £26,100, and 
all the ordinary, have been allotted and paid up. There is also a mortgage debenture for £5,500. 


The accounts are made up annually to July 31, and submitted about December. The Baddera Mine 
(152 acres), the Narra Tarra mine (500 acres) and the Wheal Ellen mine (48 acres) were closed down in 
February, 1919, owing to the fall in the price of lead, and smelting operations ceased in March, 1919, 
but mining and smelting work was resumed in October, 1920. For the year to July 30, 1910, dividends 
of 8d. per share on the preference shares and 1s, per share on the ordinary shares were paid; for 
1910-11 and 1911-12 2s. per share was paid each -year on both classes of shares; for 1912-13 only the 
preference dividend was paid ; for 1913-14 no dividend was paid on either class of shares; for 1914-15 
Sg per cent. was paid on the preference shares; for 1915-16 3 per cent. was paid on the ordinary 
shares ; for 1916-17 and 1917-18, 10; for 1918-19, 15; for 1919-20 the preference dividend of 10 per 
cent. was paid, but nothing on the ordinary ; and for 1920-21 ther2 was no distribution on e.ther cliss 
of shares. Carried forward, a debit to profit and loss of £6,128, against a credit balance of £239 
brought down. Cash balance at July 31, 1921, £1,156; sundry debtors, £4,140; sundry creditors and 
loans, £13,179. 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Slagstone, London. 
Telephone number, 845 London Wall. 


Frontino and Bolivia (South American) Gold Mining Company, Limited.— Directors: S. W. 
Stephens (Chairman), T. H. Alexander, Sir H. P. Harris, K.B.E., M.P., R. ©. Lyall and 
Maj. the Rt. Hon. R. W. H. O’Neill, M.P. Secretary: J. J. Truran. Offices: 184, Gresham 
House, E.C.2.—The company was registered July 18, 1911, in reconstruction of a company of the 
same name, registered September 8, 1886, to acquire from a company also of the same name 
(established in 1864) properties at La Salada, in the Republic of Colombia. In July, 1918, 
36,610. additional ordinary shares were created, and the authorised capital is now £209,000 in 
shares of £1, £23,390 being in preference shares, and £176,610 in ordinary; all the preference 
shares were allotted fully paid, and 140,000 ordinary, which were issued with 14s. credited 4s 
paid, have been subscribed and called up. The preference shares rank first for 10 per cent. 
cumulative dividends, and after payment of a like rate on the ordinary all the shares rank 
equally in surplus profits, while in the event of the liquidation of the company, except for the 
purpose of reconstruction, the preference shares are to be repaid before the ordinary, and should the 
company be wound up for the purpose of reconstruction the preference shareholders are to accept a 
Similar security in the new company. There is also 10 per cent. debenture stock for £39,134 out- 
standing (part of £50,000 authorised), repayable at par on July 1, 1926, or earlier, at the option of the 
company, on three months’ notice, at 105 per cent. ; in 1918 holders of £30,131 of debenture stock 
who agreed to extend the time of redemption of their stock from July 1, 1921, to July 1, 1926, were 
given the option, exercisable on or before July 1, 1923, of exchanging their stock for ordinary shares 
on the basis of one £1 fully paid share for each £1 of debenture stock. 


The accounts are made up annually to June 30, and submitted in December. Out of the profits 
of 1913-14 the accrued dividend on the preference shares to date was paid; for 1914-15 and 1915-16 
10 per cent. was paid on the ordinary shares; for 1916-17, 10; for 1917-18, 5; for 1918-19, 73; 
for 1919-20, 10; and for 1920-21, 24 (in January, 1922). In the year to June 30, 1919, the value 
of gold obtained was £106,473 ; in 1919-20, £115,162; and in 1920-21, £104,721, and after providing 
for the dividend on the ordinary shares amounting to 24 per cent., as above, £23,514 was carried 
forward. In the six months to December 31, 1921, the yield of gold was £60,413. Cash balance at 
June 30, 1921, £8,493; gold in transit, £25,165; investments, at cost, £10,071; sundry debtors and 
bills receivable, £6,955: sundry ereditors, £19,527, including £1,169 forthe dividend on the preference 
shares paid on July 1, 1921. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Truran, Ave, London. The ordinary shares 
are quoted in the official list. Latest prices—ordinary, 6s. 8d.; preference, 10s. ; debenture stock, 89. 


Fura Gold Dredging Company, Limited.— Directors: D. D. Milne (Chairman) and E. G. 
Coldwells (also Secretary). Office: 3-5, Crown Court, Old Broad Street, E.C.2.—The company was 
registered November 24, 1908, to acquire gold dredging concessions on the Fura and Insuria Rivers, 
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West Africa, with their creeks and banks. The authorised capital is £100,000 in shares of £1, of which 
£78,500 has been allotted and paid up. : 


The accounts are made up annually to December 31, and submitted in the following December. 
No dividend has yet been paid. The concessions and plant were leased for a term of years, upon a 
rising rental; in 1918, however, the lease was cancelled, the mine is at present closed down, and © 
efforts are being made to realise the company’s assets. Debit to profit and loss at December 31, 1920, — 
£20,210. Cash balance at December 31, 1920,.£145; sundry debtors, £126; sundry creditors and — 
loans, £16,767—included in the last-mentioned item are loans for £8,279, partially secured by a 10 per — 
cent. first mortgage debenture for £1,000 and a 6 per cent. second mortgage debenture for £4,000, — 
Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Telephone number, 50 City. 


Gaika Gold Mining Company, Limited.—Directors: S. J. Edwards (Chairman), H. W. Edney 
and R. R. Johnson. Secretary: Gold Fields Rhodesian Development Company, Limited. Office: 8, 
Old Jewry, E.C.2.—The company was registered December 19, 1902, to acquire 100 gold miming — 
claims in the Sebakwe district of Matabeleland, and 125 other claims in the same district have since — 
been acquired by location or purchase. The authorised capital is £300,000 in shares of £1, and 
£273,495 has been allotted and paid up. 


The accounts are made up annually to June 30, and submitted about November. The first dividend 
was 5 per cent. paid in August, 1911, and 5 per cent. was again paid in November, 1912, February, 1914, 
July, 1914, and January, 1915, 10 per cent. in July, 1915, 5 in January and July, 1916, 25 in 
November, 1916, 5 in February and July, 1917, 3 in February, 1918, 2 in January, 1919, 3in January, © 
1920, 74 per cent. in December, 1920, 5 per cent, in August, 1921, and 73 per cent. in December, 1921. 
In the year to June 30, 1919, gold to the value of £66,860 was produced; in 1919-20, £80,755 
(including £16,797 premium); and in 1920-21, £83,202 (including premium), and after providing for 
the distribution of 124 per cent., as above, there remained a credit to profit and loss of £6,921. 
Gold reserve account, £2,200. Cash balance on June 30, 1921, £15,520; Treasury Bills, £29,709; 
investments, at cost, £40,452 (market value at June 30, 1921, £38,982); bullion on hand, £14,827; 
sundry debtors, £594; sundry creditors, £9,077. Voting power, one.vote for each share. Director's 
qaalification, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 429 Bank. Latest — 
price, 8s. 3d. 


Geduld Proprietary Mines, Limited.— London Committee: J. Friedlander, E. Kennedy, J. Kitchin, 
C. W. Moore and H. Rogers. London Secretaries: Union Corporation, Limited. London Office: Pinners 
Hall, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered in 
April, 1899, under the laws of the Transvaal, and owns a farm, 8,500 acres in extent, including a mining 
area of 2,481 claims, at the east end of the Rand. Late in 1906 three subsidiary companies were ab- 
sorbed, including the North Geduld Gold Mining Company, Limited, and the Central Geduld Gold Mining 
Company, Limited. The authorised capital is £1,500,000 in shares of £1, of which £1,328,052 has been” 
subscribed and paid up, including 180,000 shares, issued during 1918 and 1919 at the price of 35s. per 
share, which were offered to the shareholders in the proportion of one new share for every four shares 
held, while the whole of the issue was guaranteed by the Union Corporation, Limited, in consideration 
of a cash commission of 5 per cent. on the issue price of the shares. The subscribers of these 180,000 
uew shares received bearer option certificates giving the right during the period ending December 31, 
1921, to subscribe at 40s. per share for additional new shares to be created and issued, as and 
when required, to the option holders in the proportion of one such additional new share for each of 
the 180,000 shares subscribed. ; 


The accounts are made up annually to December 31, and submitted in Johannesburg in April or May. 
The first dividend was 5 per cent. declared in December, 1914; a similar payment was declared each 
time in June and December, 1915, 1916 and 1917, and June, 1918; 6} in January, 1919; 7% per 
cent. in August, 1920; 10 per cent. in December, 1920; 73 per cent. in June, 1921; and 10 per cent. in 
January, 1922. In December, 1919, a scrip dividend was declared at the rate of two shares for every 
twenty-five shares held, payable out of the ‘‘enemy” shares purchased at £2 each from the Custodian 
of Enemy Property for the Union of South Africa. In 1919 the value of gold obtained was £774,747, 
while £77,757 was received as premium on gold realised; and in 1920, £794,695, while £228,508 was 
received as premium on gold, and after providing for the dividend declared in December, 1920, and 
appropriating £50,000 for capital expenditure, a credit balance of £55,547 was carried forward. In 
1921 there was an estimated profit on working of £368,009. Cash balance on December 31, 1920; 
£294,233; sundry debtors, £12,707; gold in transit, £65,182; sundry creditors, £241,783, including 
£117,351 for the dividend declared in December, 1920. a 


Voting power, one vote per share. A register of shares is kept in London, Transfer form in 
London, common; fee, 2s. 6d. per 100 shares or part thereof. Bearer warrants for 1, 5, 10 and 23 
shares are issued on payment of an applieation fee of 1s. for 5 shares or part thereof, exceeding 5 
shares 2s. 6d. per 100 shares or part thereof, in addition to 1s. per warrant of any denomination ; re- 
registration fee, 2s. 6d. per 100 shares, and 1s. for every extra 100 shares or part thereof. Dividend 
warrants are sent to European shareholders from the London office, and it is usually about six weeks 
after a dividend is declared that European shareholders get their warrants. Telegraphic address, 
Cubature, London. Telephone numbers, 2782, 3369 and 3370 London Wall. The shares are te 
in the official list. Latest price, 23. . 


Geevor Tin Mines, Limited.— Directors : O.Wethered (Chairman and Managing Director), B. H. 
Nicolson and J. V. Thomas. Secretary: E. J. Andrews. Office: Capel House, 54, New Broad Street, 
E.C.2.—The company was registered February 22, 1911, to acquire the property of the North 
Levant and Geevor, Limited (registered July 9, 1906), consisting of two leases comprising about 
181 acres, situate at Pendeen, St. Just, Cornwall. In May, 1920, the shareholders were offered the 
right to subseribe for 90,000 10s. sheres in the Levant Tin Mines, Limited, in the proportion of one 
Levant share for every four Geevor shares, while a further 80,000 shares are under option to the 
Geevor Jin Mines, Limited, up to March 29, 1922, at par. In October, 1918, 60,000 and im 
November, 1919, 180,000 additional shares were created, and the authorised capital is now £180,000 
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in shares of 10s., all of which has been allotted and called up, including 180,000 shares issued in 
November, 1919, at a premium of 5s. per share. 


The accounts are made up annually to March 31, and those for 1919-20 were submitted in February, 
1921. The first dividend was 10 per cent., paid in May, 1918; and similar payments were made 
in October, 1918, and November, 1919—none since. In the fifteen months to December 31, 1918, the 
sales of tin realised £57,614; in the year 1918-19, £76,514; and in 1919-20, £67,636, and a credit 

_ balance of £5,906 brought down was increased to £12,162, which was carried forward. Owing to the 
: heavy fall in the price of tin, and the increased price of coal, operations practically ceased at the close 
of 1920, and upkeep expenses reduced to a minimum. Premium on shares account, £9,241. Cash 
_ balance at March 31, 1920, £8,845 ; sundry debtors, £7,006 ; investments, £10,119; tin-on hand, £1,428 ; 
_ sundry creditors, £14,367 ; calls in arrears less calls paid in advance, £24,493—since that date 2s. 6d. 
per share on 189,00) shares has been called up, making the capital as above. No later accounts have 
: been received, but this notice has been officially revised. 


Vofing power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Geevorlim, Ave, London. Telephone number, 1409 
London Wall. Latest price, 3s, . 


Gel Tin Lode and Alluvial Company, Limited.—Directors: T. F. Dalglish (Chairman), L. R. 
| Davies and G. Ochs. Secretary: F. H. Williamson. Office : 264-273, Salisbury House, E.C.2.—The 
| company was registered October 14; 1910, to acquire an alluvial area in Northern Nigeria, and a 
_ half-share in an option to purchase a lode formation. The company has withdrawn from ,the area, 
| 
| 


| and the option was abandoned. The company is interested (inter alia) in the Egyptian Central 
| Oilfields, Limited. In July, 1913, the sum of 4s. per share was written off 240,000 issued shares of 
 5s., while 160,000 unissued shares were subdivided into 1s. shares, so that the authorised capital is 
| now £52,000 in shares of 1s., of which £12,000 has been allotted and paid up. 


The accounts are made up annually to December 31, and those for 1918 and 1919 were sub- 
| mitted in June, 1920. No dividend has yet been paid. Cash balance at December 31, 1919, £427; 
sundry debtors and loan, £300; investments at cost, £6,740; sundry creditors, £487. No later 
accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than the 
first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Consortium, Ave, London. 
_ Telephone number, 4876 London Wall. 


Geldenhuis Deep, Limited.—London Agents : J. Kitchin, T. J. Milner, J. L. Siddall and P. Troquet. 
_ Manager: H. Adler. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was formed in January, 
1893, under the laws of the Transvaal, and late in 1909 absorbed the Geldenhuis Estate and Gold 
_ Mining Company (Elandsfontein No. 1), Limited, and the Jumpers Deep, Limited. The company owns 
_ 645 claims, freehold rights (about 3,200 acres), two water rights, 25 mining stands, 24 machine stands and 
61 full bewaarplaatsen, situated in the Witwatersrand district. The under-mining rights of a portion 
_ of the water-right No. 362 and portions of bewaarplaatsen have been acquired in consideration of the 
payment to the government of the Union of South Africa of £22,836 in twelve annual instalments 
of £1,903, commenced on December 31, 1911. The authorised capital is £600,000 in shares of £1, of 

_ which £585,753 has been issued as fully paid. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May 
orJune. In 1909 and 1910 dividends amounting to 35 per gent. were declared each year; in 1911, 30; 
in 1912, 15; in 1913, 174; in 1914, 183 ; in 1915, 20; in 1916, 25; in 1917, 20; in 1918, 74; in 1919, 10; 
in 1920, 15—none since. In 1919 the value of gold produced was £726,836, including £66,837 re- 
_ ceived as a premium on gold realised ; and in 1920 £861,945, and, after deducting the dividend declared 
in December, a credit balance of £150,071 remained to be carried forward. Cash balance at Dec- 
_ ember 31, 1920, £65,844; gold consigned, £82,889; £55,000 British 5 per cent. War Loan, £45,677; 
sundry debtors, £28,206; due to the Union of South Africa Government in respect of the above- 
mentioned annuity, £3,806; sundry creditors, £125,102, including £73,219 for the dividend declared 
in December, 1920. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per transfer per 100 or part of 100 shares. Share warrants to bearer 
for 1, 5, 25 or 50 shares may be obtained in exchange for registered share certificates, the fees being 
_—1 to 5 shares ls., and beyond, 2s. 6d. for every 100 or part of 100 shares, with 1s. for each 
warrant ; share warrants can be split into warrants of different denominations on payment of the usual 
fees. For re-converting share warrants into registered certificates the fee is 5s. per 100 shares or part of 
100 shares, and Is. for each new certificate. Dividends to European shareholders are paid about five 
weeks after closing of books by cheque direct from the London office. London secretaries’ telegraphic 
_ address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 4s. 43d. 


Gem (Rhodesia) Gold Fields, Limited.— Directors: R. Simpson (Chairman), T. A. Clark and 8S. 
Fortescue. Secretary: H. J. Guntrip. Office: Finsbury Pavement House, E.C.2.—The company was 
registered February 6, 1911, to acquire 50 gold mining claims situate in the Hartley district of 

_ Rhodesia. In November, 1918, 300,000 new shares were created, and the authorised capital is now 
_ £150,000 in shares of 5s., of which £57,777 has been allotted and called up. 


The accounts are made up annually to March 31, and submitted in July. Development operations 
are suspended. Cash balance at March 31, 1921, n'l; sundry debtors, nil; sundry creditors, £2,218. 
Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within two 
months of appointment. Transfer form, commen; fee, 2s. 6d. Telegraphic address, Fultomeika, 
London. Telephone number, 7351 London Wall. Latest price, 2s. 


General Explorers, Limited.—Last known address: 7, Southampton Street, High Holborn’ 
_W.C.1.—The company was registered October 24, 1910, and owns certain leases and options in the Aowin 
and Apollonian districts of the western frontier of the Gold Coast Colony, West Africa. The 
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authorised capital is £15,000, £14,000 being in preference shares of £100 and £1,000 in ordinary 
shares of 1s. The preference shares are entitled to all divisible profits until they shall have received — 


dividends aggregating 100 per cent., when they are to rank first for a cumulative dividend of 10 


per cent. per annum, and for 25 per cent. of any surplus profits, the remaining 75 per cent. going — 


to the ordinary shares. In the event of a winding-up the preference shares are to be repaid first, and — 


the ordinary shares next, and of any surplus assets 25 per cent. is to be divided amongst the holders of 
the preference shares and 75 per cent. amongst the holders of the ordinary shares. The entire capital 
has been subscribed and called up. 

The last accounts were for the three years and nine months to June 30, 1915, and were sub- 
mitted in December, 1915. No dividend has yet been paid. The Tokosea and Amuagiwah gold- 
mining and timber concessions (1,700 acres) were in 1914 transferred to the Western Frontier 
Goldfields, Limited, for 50,000 ordinary shares of £1 each in that company (36,302 shares now held). 
In the period (32 years) to June 30, 1915, the administration and general charges were £2,972, 
against which there were sundry receipts amounting to £186. Cash balance at June 30, 1915, £44; 


sundry debtors, £306; sundry creditors, £623. No later accounts have been received, but this notice — 


was officially revised last year, Voting power, one vote for every preference share or 25 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Humebant, Westcent, London. 


Telephone number, 4950 City. 


Geraldine Copper and Lead Mines, Limited.—Dzrectors: C. Roberts, J. Stockman and Dr. B. T. | 


Todd. Secretary: H. Jefferies. Office: 80A, Coleman Street, E.C.2.—The company was registered 
October 30, 1912, and owns a property, 100 acres in extent, situated at Armstead, Butte, Montana, 
and options on gold leases in Hampton district. ‘The authorised capital is £60,000 in shares of 10s., all 
of which has been subscribed and called up. The accounts are made up annually to April 17, and 
submitted in May. Development work is in progress. No report has recently been rece-ved, but 
this notice has been officially revised. Voting power, one vote tor each share. Director’s qualifica 
tion, shares or stock to the nominal value of £100. Transfer form, commen ; fee, 2s. 6d. -Telephone 
number, 5106 Bank. 


Geri River Tin Mines, Limited.—Being wound up voluntarily. Liquidators: Newman, Ogle, 


Son and Co., Spencer House, South Place, E.C.2. 


Geygerle, Limited.— London Committee : M. Elliott, G. S. Fort, C.B E., and G. H. Gasson. London 
Transfer Secretary: R. R. Meldrum. London Transfer Office: Palmerston House, E.C.2. Head 


Office: Johannesburg, South Africa.—The company was registered October 14, 1901, under Transvaal — 


laws, and has acquired the freehold of the farm Geygerle, 1,538 acres in extent, situated in the 


Heidelberg district of the Transvaal. The authorised capital is £70,000 in shares of £1, of which — 


£52.662 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in March. No 
dividend has yet been paid. A portion of the property is being cultivated, but no mining work has 
yet been undertaken. In the year 1920 the total income was £200 from rents, and a debit to revenue 


and expenditure account of £5,754 brought forward was increased to £6,166. Cash balance at 


December 31, 1920, £6; sundry debtors, nil; sundry creditors, £3,641. 


Voting power, one vote for every share. Director’s qualification, 250 shares. A register of shares 


is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof per 
deed. Telegraphic address, Geygerle, London, Telephone numbers, 1524 and 6367 London Wall. 


Globe and Phenix Gold Mining Company, Limited.— Directors: F. A. Macquisten, K.C., M.P., 
(Chairman), B. S. M. de Barros, E. R. Bird, Lt.-Col. J. Craig, C.B., and J. D. Hope, M.P. General 
Manager: T. Haddon. Secretary: T. Priest. Office: 35, Old Jewry, E.C.2 —The company was 
registered October 18, 1895, to acquire 79 claims situated in the Sebakwe mining district of Matabeleland. 
The company also owns three farms of 6,000 acres each, also in the Sebakwe district, which it is 
intended to dispose of, and carries on a trading business. The authorised capital is £200,000 


in shares of 5s., all of which has been subscribed and called up. In 1910 each share, then 


of £1, was subdivided into four shares of the denomination of 5s. In addition to their fixed 
fees, the directors are entitled to a sum equal to 5 percent. of the amount distributed as dividend, 
with a maximum of £300 per annum per director. 

The accounts are made up annually to December 31, and submitted about April or May. For 
1910 dividends amounting to 5s. 9d. per 5s. share were paid ; for 1911, 8s. ; for 1912, 7s., free of 
income tax; for 1913, 6s. 3d., less income tax; for 1914, 6s.; for 1915, 2s., the reduction 
in the dividend having been mainly due to provision having to be made for the expenses of litigation 
with the Amalgamated Properties of Rhodesia (1913), Limited; for 1916, 4s., together with a further 
distribution of 1s. 6d. in May, 1917, out of the moneys freed by the decision of Mr. Justice Eve in 
favour of the company in the matter of the Amalgamated Properties of Rhodesia (1913), Limited (since 
reconstructed as the Rhodesia Exploration Company, Limited); for 1917, 6s.—2s. free of income 
tax and 4s. subject to tax; for 1918, 3s.; for 1919, 1s.; and for 1920, 6s. (free of income tax). 
Reserve fund, £123,812; special development reserve fund, £100,000; carried forward, £11,768. On 
account of 1951 1s. per share was paid each time in May and October, free of income tax. In 1919 the 
value of bullion obtained was £376,719; and in 1920, £533,338, including £153,458 premium on gold. 


In 1921 there was an estimated profit on mine working of £100,934. Cash balance and bullion on 


December 31, 1920, £114,310; £10,000 Rhodesian Railways, Limited, debentures, £4,500; shares and 
debentures in other companies, £29,796 ; sundry debtors, £46,191; sundry creditors, £99,275. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Swather, London. Telephone number, 993 
Bank. ‘The shares are quoted in the official list; latest price, 11s. 6d. 


Glyn Quarries, Limited.—Dzrectors ; F. E. Rooper (Chairman), T. P. Crosland, E. Gardner, A. C. 
Taylorand J. Taylor. Secretary: E. W. Foulkes. Office: Glyn, Ruabon, North Wales.—The company 
was registered May 14, 1910, to take over the properties of the Glyn Slate Company, Limited, registered 
December 30, 1892. In January, 1920, 10s. per share was written off both classes, and in 
December, 1920, 20,060 additional ordinary shares of 10s. were created. The authorised 
capital is now £20,000 in shares of 10s., £1,597 10s. being preference and £18,402 10s. 
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ordinary, and to October 29, 1921, all the preference and”£13,789 ordinary had been allotted and 


| £13,356 paid up, 22,651 shares being fully paid, and 8,122 having 5s. called up. The preference 


shares confer on the holders thereof the right to a fixed cumulative preferential dividend of 5 per 
cent. per annum until there shall have been paid for four years (such years not necessarily to be 
consecutive) a dividend at the rate aforesaid on the whole of the issued share capital, and there- 
after the preference shares are to rank pari passu in all respects with the other shares of the 
company. There were also, at October 29, 1921, debentures for £3,900, charged on the general 
assets. The accounts are made up annually to June 30. The company is engaged in the 
manufacture of roofing slates. The company is a private one, and no information is now 
obtainable from the company, but these particulars have been revised from documents filed at 
Somerset House. Voting power, one vote for every share of either class. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. 


Glynn’s Lydenburg, Limited.—Zondon Commuttee: G. 8. Fort, C.B.E., T. J. Milner, A. T, Schmidt 
and P, Troquet. Manager: G. C. Damant. London Secretaries: A. Moir and Co. London Office : 1, 
London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
October 11, 1895, under the laws of the Transvaal, to acquire mineral rights over an area of about 
6,400 acres on the farm Grootfontein, in the Lydenburg district. The farm was proclaimed in July, 
1899, as a public goldfield, and the company now owns a mynpacht and werf comprising 716 claims, 
and 543 additional mining claims. The authorised capital is £175,000 in shares of £1, of which 
£170,000 has been issued and paid up. 


The accounts are made up annually to July 31, and submitted at Johannesburg in December. 
Dividends amounting to 25 per cent. were declared in each of the seven years to 1911; 10 in January, 


1912; 15 in July, 1912; 10 in January and July, 1918, 1914 and 1915; 74 in January, 1916; 83 in 


July, 1916; 10 in January and July, 1917; 8? in January, 1918; 74 in July, 1918; 24 in January 
and July, 1919; 74 in January, 1920; 24 in July, 1920; 5in January, 1921; 3% in July, 1921; and 
nilin January, 1922. In the year to July 31, 1919, the value of gold ovtained was £70,310 ; in 1919-20, 
£79,639 (including £17,055 premium on gold sold); and in 1920-21, £86,358 and appropriation account 
then showed a credit balance of £31,487, after deducting the dividend declared in July, 1921. Cash 
balance on July 31, 1921, £23,027; bullion in transit, £15,762; sundry debtors, £2,464; sundry 
creditors, £18,028, including £6,375 for the dividend declared in July, 1921, and £6,027 for mine 
development suspense. 

“In 1921 a new programme of development and prospecting was sanctioned by the directors which 
will call for the expenditure of considerable sums of money. Progress will depend upon the labour 
available and other circur stances, but as far as possible work will be energetically pushed ahead. The 
resultant call upon the company’s finances will be heavy, and, although the caxh position is quite 
satisfactory, the profits earned from the mine will have to be largely, if noi entirely, devoted to new 
exploration for some time to come. Under these circumstances the payment of dividends cannot be 
continued on the basis of monthly profits earned.as hitherto. The directors are satisfied that provision 
for the future life of the company is now the first call upon its resources, and that the best interests of 
shareholders will be served thereby. It will be the policy of the direztors for the future to conserve 
funds as much as possible, devotirg them”in the first place to the accomplishment of the new shaft 
sinking and development programme, and passing or curtailing dividends to such extent as may be 
necessary until such time as security for the future is reasonably assured.” 

Voting power, one vote for each share. Transfer form in London, common; fee, 2s. 6d. per deed 
per 100 shares or part of 100. Dividends are paid to European shareholders by cheque direct from 
the London office, sent out five weeks after closing of books. London secretaries’ telegraphic address, 
Debris, Ave, London. Telephone numbers—1455 and 1456 London Wall. Latest price, 5s. 3d. 


Golconda Mines, Limited.— Directors: H. C. Foulkes (Chairman) and M. P. Foulkes. Secretary : 
E, C. ©. Smith.- Office: 20, Bucklersbury, E.C.4.—The company was registered May 16, 1902, 
and is a second reconstruction ef the Golconda Gold Mines, Limited, registered May 19, 1894. 
The authorised ‘capital is £100,000 in shares of £1, of which £89,732 has been subscribed, all the 
shares except seventeen having been issued to the shareholders in the old company, with 17s. credited 
as paid, while 3s. has been called up, making the shares fully paid. Development work was pro- 
ceeding on fifteen claims at Barberton, South Africa, but these were sold to the Abbeville Gold 
Mines, Limited, for £100,000 in shares. The lease held of a gold mining property in Western Australia, 
102 acres in extent, has been abandoned. In January, 1904, the company acquired an option to 
purchase three gold mining leases known as Ingliston Extended, at Meekatharra, in the Murchison 
district of Western Australia, 36 acres in all, The leases were transferred to a separate company 


called the Ingliston Extended Gold Mines, Limited, which, however, has since disposed of the property. 


No report has yet been received, but this information is official. Voting power, one vote for each 


share. Director’s qualification, 200 shares, Transfer form, common; fee, 2s. 6d. Telephone number, 
8214 Central. 


Gold Coast Amalgamated Mines, Limited.— Directors: Lord Harris (Chairman), Lord 
Brabourne, W. T. Key, H. ©. Porter, J. ©. Prinsep and Earl of Verulam. Secretary : 
New Consolidated Gold Fields, Limited. Office: 8, Old Jewry, E.C.2.—The company was 
registered January 20, 1898, to acquire gold-bearing properties on the Gold Coast, West Africa, 
while late in 1908 the Chida (Wassau) Mines, Limited, was absorbed, and in 1909 the New Gold 
Coast Agency, Limited. In recent years the company has turned its attention to business in 
other parts of the world. The authorised capital is £5C0,000 in shares of £1, of which £434,282 
has been allotted and called up. 

The accounts are made up annually to March 31, and submitted about May. The com- 
pany now owns—a group of banket properties, consisting of Chida A, B and C, Chida 
Intermediate, Chida Concession, Chida West and Noime Esika; and interest in the Bondaye and 
Tuappim concessions, quartz properties on the Prestea line of reef, besides considerable sharehold- 
Ings in, amongst others, the Abbontiakoon Mines, Limited, Ropp Tin, Limited, Gold Mines Invest- 
ment Company, Limited, Government Gold Mining Areas (Modderfontein) Consolidated, Limited, 
and North West Corporation, Limited. For 1912-13 a dividend (the first) of 5 per cent. and a bonus 
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of 24 per cent. (free of income tax) were paid; for each of the five years to 1917-18 a dividend of 5 — 
per cent. and a bonus of 2 (less income tax) were distributed ; for 1918-19, 10 (less tax), including a — 
bonus of 25 per cent.; for 1919-20, 15; and for 1920-21, 12} (less tax). Reserve (consisting mainly ~ 
of premium on shares), £79,478; carried forward, £41,159, subject to directors’ percentage under — 
the articles of association. On account of 1921-22 24 per cent. was paid in October. At March 31, 
1921, there was a cash balance of £43,089; sundry advances, £12,530; Treasury bills, £19,878; — 
investments at or below cost, £522,290; sundry debtors, £4,088 ; sundry creditors, £3,439. >. a 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. per deed. Telegraphic address, Amalgolim, London. Telephone number, 429 Bank. 


Latest price, 16s. 


Gold Coast Consolidated Lands, Limited.—Directors : J. A. Cooper (Chairman), S. Bratchell and 
J. R. Campbell. Secretary: L. N. Billson. Office: 24, Broad Street House, E.C.2.—The company © 
was registered March 16, 1921, in reconstruction of a company of similar title (registered October 26, 
1909), and owns interests in West Africa, including an exclusive prospecting licence over 13 square 
miles in the Bauchi district of Northern Nigeria. An agreement has been entered into with the 
Tokatea, Trust, Limited, and a syndicate whereby all the properties which may be secured in ~ 
Nigeria by any of the three companies are to be worked by one staff, the companies to participate — 
in profits and cost ona percentage basis, the Gold Coast Company’s proportion being 50 per cent. — 
The properties affected by this agreement now consist of 503 acres of mining leases, 2% miles 
of mining rights and about 13 square miles under exclusive prospecting licence. The authorised 
capital is £71,000 in shares of 2s., of which £56,305 12s. has been issued and paid up, ineluding 
563,049 shares issued with 1s. 4d. per share credited as paid to shareholders in the old company. 

The first accounts are to be made up to July 31, 1922. No dividend was paid by the old company. 
In 1921, from March to December the output of tin was 225 tons. Voting power, one vote for every 
share. Director’s qualification, being a shareholder, holding to be acquired two months before 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Remarque, Ave, London. 
Telephone number, 2990 London Wall. 


Gold Coast Development Syndicate, Limited.— Directors: Lt.-Col. L. A. Allen, D.S.O. (Chairman), 
E. W. Cox-Moore and E. A. Foster. Secretary: L. G. Searson. Office ; 5-6, Great Winchester Street, — 
£.C.2.—The company was registered January 10, 1895, to deal with properties on the Gold Coast, where 
the company has acquired four gold concessions and the Birridaim oil concession, besides a one-fifth 
interest in the Dagwin Concession. In 1921 an option for the purchase of a large block of oil bearing 
land in the Sanok district of West Galicia was secured. The capital was doubled in 1918, and the 
authorised amount is now £60,000 in shares of 5s., of which £25,706 has been subscribed and paid up. 

Negotiations are in progress for placing the unissued capital with the object of providing funds for 
proving and developing the Birridaim oil concession, / 

The accounts are made up annually to September 30, and usually submitted in December. The 
directors are entitled to 10 per cent. of the profits in any year in which 20 per cent. has been earned on . 
the capital. A dividend of 20 per cent. in shares of the Gold Reefs of West Africa, Limited (now the Broo- 
massie Mines, Limited), received in payment for a property sold, was proposed in March, 1897, but was not 
distributed until January, 1900, and for the year to June 30, 1901, a dividend of 40 per cent. was paid in 
shares of the Tarkwa Banket Mining Syndicate, Limited, received in payment for properties sold ; there 
has since been no distribution. The Fiak-Polli (1,500 acres), Tiakwa (384 acres) and Seradum (2,907 acres) _ 
concessions have been surveyed, and certificates of validity have been granted to the company. 
A deposit of manganese on the Dagwin Concession is being worked. In the year to September 30, 
1921, the total receipts were £1,712, inclusive of £1,462 proportion of profits from Dagwin Trust, and 
after providing for all outgoings there was a surplus of £450, reducing a debit to revenue account 
brought down to £7,785. General reserve against realisation of assets, £7,058. Cash balance at . 
September 30, 1921, £571; sundry debtors, £607; investments at cost, £7,031; sundry creditors, | 
£2,413, including £2,175 for director’s fees. 

Voting power, one vote for every share. Director’s qualification, 800 shares, except for the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ancobra, London. 


= 


Gold Coast Explorers, Limited.—-Directors: C. L. Kettridge (Chairman), W. H. Swiftand J. L- 
Williams. Secretaries: C. L. Kettridge and Co. Office: 1, London Wall Buildings, E.C.2.—The 
company was registered June 18, 1909, and owns the Twofoo Concession, a gold quartz proposition, 
having an area of about 5 square miles situate in the Dunkwa district of the Gold Coast Colony, a 
timber area of 174 square miles in the Wassaw district, an interest in the Taku Nasu Concession in 
the Tarkwa district, and share interests in Akim, Limited, and other companies. In November, 1918, 
600,000 new shares were created, and the authorised capital is now £50,000 in shares of Is., all of 
which is allotted and paid up, including 600,000 shares issued in the latter part of 1919 at a premium 
of 6d, per share, subject to a brokerage of $d. per share. In addition to their fixed remuneration the 
directors are entitled to 5 per cent. (not to exceed £2,000) of the divisible net profits in each year in 
excess of 10 per cent. on the paid-up capital. 

The accounts are made up annually te June 30, and submitted in December. A considerable | 
amount of development work has been carried out on the West African properties, but no operations 
are in progress there at present. Debit to general expenditure (less receipts) at June 30, 1921, £1,582, _ 
Share premium account, £14,427. Cash balance at June 30, 1921, £4,766; sundry debtors, £317; _ 
investments at balance of cost, £37,695; sundry creditors, £1. a 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic — 
address, Golkostex, London. Latest price of shares, 7d. 2 

Gold Creek Placer Mines, Montana, Limited.—Being wound up voluntarily. Liquidator: W. 
Smith, 10-11, Austin Friars, E.C.2. 4 

Gold Estates of Australia (1903), Limited.— Directors : C. W. Milne (Chairman), Maj. D. D. Milne _ 
and J. L. Strain. Seeretary: E. G. Coldwells. Office: 3-5, Crown Court, Old Broad Street, E.C.2. — 


—The company was registered February 17, 1903, in reconstruction of a company of almost similar _ 
title, registered December 1, 1894. The principal assets of the company are—the Maylands estate — 
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at Perth, Western Australia; the Kenwick estate, situate about 9 miles from Perth; an estate 
of about 900 acres in the suburbs of Perth, another estate in Perth, and a freehold estate of 
about 240 acres to the north-west of Freemantle ; while the company also owns certain properties 
in West Africa, together with shares in other companies. The authorised capital is £50,000 in 
shares of 5s., the whole of which has been allotted; credited as fully paid to the holders of the share 
capital of the old company. 

The accounts are made up annually to April 30, and submitted about October. For 1908-9, 
5 per cent. was paid; for the eight years to 1916-17, nil; for 1917-18, 5 per cent.; for 1918-19, 
nil; for 1919-20, 10 per cent.; and for 1920-21, nil. Dividends are paid free of income tax. 
Carried forward at’ April 30, 1921, £2,359 against £2,873 brought down. Voting power, one vote 
for every share, Director’s qualification, 400 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Management, London. Telephone number, 50 City. Latest price, 1s. 


Goldfield Consolidated Mines Company.—Directors: G. Wingfield (President), B. J. Henley 
Vice-President), J. H. Carstairs, E. A. Julian, 8S. C. Mitchell, W. Woodburn and W. EB. Zoebel (also 
Secretary and Treasurer). - Office: Reno, Nevada.—The company, which was incorporated November 
13, 1906, under the laws of Wyoming, U.S., controls mines, mills and railroads in Nevada, and owned 
the majority (87 per cent.) of the capital of the Aurora Consolidated Mines Company, but the latter, 
in order to liquidate its indebtedness to the Goldfield Consolidated Mines Company, in 1918 trans- 
ferred all its assets to this company for purposes of realisation, and the equipment was dismantled and 
sold. During 1920 the company acquired 3,559,148 shares of stock of the Goldfield Deep Mines 
Company (in exchange for five mining claims and certain other mining shares), which were ‘tistributed 
to the shareholders as stated below. The authorised capital is $50,000,000 in shares of $10, of which 
$35.591,480 has been issued and paid up. 

The accounts are made up annually to December 31. In 1911 dividends amounting to 20 per cent. 
were paid; in 1912, 16; in 1913, 7; in 1914, 3; in 1915, 44—there was then no dividend until 
December, 1919, when 3 per cent. was paid. In September, 1920, a stock dividend of 100 per cent. in 
stock of the Goldfield Deep Mines Company was distributed (see above), but no cash dividend was 
paid. During 1920 the company leased its properties to the Goldfield Development Company, but 
the venture proving unprofitable the lease was relinquished at the end of the year. There was a loss 
for 1920 of $214,876, and after deducting the kook value of the stock distributed to the shareholders 
($55,428) the credit to profit and loss was reduced to $627,796. The mine is now be‘ng leased in small 
blocks on a reduced royalty basis. Cash balance at December 31, 1920, $92,452 ; investments, $97,500 ; 
sundry debtors, $201,265; sundry creditors, $1,171. The shares are transferable by endorsement. 


Goldfields of Eastern Akkim, Limited.—The undertaking has been amalgamated with the Akim 
Diamond Fields, Limited, and Akim Alluvials, Limited, under the title of Akim, Limited, and the 
Goldfields of; Eastern Akkim, Limited, is being wound up. Liquidator: A. Dangerfield, F.C.A., 
56, Cannon Street, E.C.4, 


Gold Fields of Mysore and General Exploration, Limited.—Directors: Lord Ribblesdale (Chair- 
man), Sir J. D. Rees, Bart., K.C.1I.E., C.V.O., M.P., W. F. Garland and A. E. Taylor. Managers: 
John Taylor and Sons. Secretary: W. L. Bayley, ¥.C.ILS. Office: 5-6, Queen Street Place, E.C.4,.— 
The company was registered November 16, 1907, and is a third reconstruction of the Gold Fields of 
Mysore, Limited, the company immediately preceding this having been styled the Gold Fields of 
Mysore and General Exploration Company, Limited, and registered March 27, 1902. The Indian 
properties, which are about 3,052 acres in extent, are held under lease from the Mysore government, 
expiring March 22, 1940, the company to pay a royalty of 5 per cent. on the value of gold produced, 
and also from March 22, 1910, 25 per cent. upon dividends distributed. The company holds shares 
in the—Mysore Gold Mining Company, Limited; Champion Reef Gold Mines of India, Limited ; 
Balaghat Gold Mines, Limited; and the Tasmania Gold Mine, Limited (in liquidation) 

The authorised capital is £275,000 in shares of £1, of which £141,774 has been subscribed, and 
£134,685, or 19s. per share, called up, the shares having been issued with 15s. credited as paid. The 
accounts are made up annually to December 31, and submitted in June. The last dividend paid was 

3 per cent. (free of income tax) in respect of the year 1912. In respect of 1920 the total revenue was 
£3,313, and, after writing off £6,000 loss on certain shares and debentures, there was a deficiency of 
£5,078, increasing a debit to profit and loss brought down to £10,036. Cash balance at December 31, 
1920, £2,998 ; £21,052 5 per cent. War Loan (1929-47), £19,947 ; £10,000 64 per cent. Treasury Bills, 
£9,918 ; sundry debtors, £1,656 ; shares in other companies, as above, £25,216 ; sundry creditors, £1,086. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4214 City. Latest price, 3d. 


Gold Fields Rhodesian Development Company, Limited.—Directors: Lord Harris (Chairman), 
E. Birkenruth, S. Christopherson, W. -Forbes, H. G. Latilla, A. McLennan, H. C. Porter, J. C. 
Prinsep and Maj. H. L. Sapte. Manager: Consolidated Gold Fields of South Africa, Limited. 
Secretary: New Consolidated Gold Fields, Limited. Office: 8, Old Jewry, E.C.2.—The company 
was registered January 31, 1912, to acquire the undertakings of a company of the same name 
(registered February 9, 1911) and the Khodesia Exploration and Development Company, Limited 
(registered January 12, 1895). The company owns 220 mining claims, and interests in 48 other 
claims, situate in various districts of Rhodesia; about 514,000 acres of farm lands; 7 building 
stands in Bulawayo, Salisbury and Victoria ; and a large number of shares in other companies, 
including the Asp Gold Mining Company, Limited, British South Africa Company, Rhodesian and 
General Asbestos Corporation, Limited, Falcon Mines, Limited, Planet-Arcturus Gold Mines, Limited, 
and Shamva Mines, Limited. Ranching operations are in progress on the Kenilworth and Rhodesdale 
blocks belonging to the company, and sales of land are being made. Early in 1917 the sum of 10s. 
was written off each of 2,514,220 shares of £1 in issue, and each of 485,780 unissued shares was 
subdivided into two shares of 10s., so that the authorised capital is now £1,742,890 in shares of 10s., 
of which £1,257,110 is issued and paid up. 

The accounts are now made up annually to May 31, and submitted in November, an interim dividend 
(in 1921 of 5 per cent.) being paid in May. 'The company has guaranteed 60 per cent. of the guarantee 
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of the Shamva Mives, Limited, to the Blinkwater Railway Company of £7,500 per annum for four years 
from April-1, 1919. In the fourteen months to May 31, 1917, the revenue (less loss on sales of 
investments) was £1 20,113, and there was a net profit of £101, 056, increasing a credit balance brought 
down to £446,138, and making, with £1,257,110 written off the share capital and £465,716 transferred 
from share premium account, an available sum of £2,168,964, of which £2,072,335 waz written off 
investments. &c., and £62, 855 was appropriated to the payment of a dividend (the first) of 5 per cent., 
leaving £33,774 to be carried forward. For 1917-18 10 per cent. was paid ; and for 1918-19, 1919-20 and 
1920-21 10 per cent. was also paid each time. Carried forward, £99,052, against £111, 966 brought 
down. Cash balance at May 31, 1921, £284,489; advances and loans, £39, 997 5 investments at book 
cost, £814,905; sundry debtors, £36,868 ; sundry creditors, £30,580. 


Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rhodameric, Stock, London. Telephone number, 429 
Bank (three lines). Latest price, 5s. 


aa 


Golden Horse-Shoe Estates Company, Limited.—Directors : Sir J. Purcell, K.C.B. (Chairman), 
R. E. Bucknall, Earl of Kenmare, E. Protheroe Jones (Managing Director), H. Loeffler and 
A. Reitlinger. General Manager: J. W. Sutherland. Secretary: A. Swanne.. Office: Salisbury 
House, E.C.2.—The company was registered February 28, 1899, to take over the properties of the 
Golden Horse-Shoe Gold Mining Company, Limited (registered December 31, 1894), the shareholders in 
the old company receiving three shares of £5 each in exchange for each “old £1 share. Additional 
properties—including those of the Ivanhoe South Extended Gold Mining Estates Conipany, Limited— 
have since been acquired, and the total area now owned amounts to 109 acres, situated at Hannan’s 
Find, in the Coolgardie goldfield, Western Australia. The authorised capital is £1,500,000 in shares 
of £5, all of which has been subscribed and paid up. The debentures have all been repaid. 


The accounts are made up annually to December 31, and submitted about May. In the two years to 
1909 dividends amounting to 16s. per share were paid each year; in 1910, 5s.: in 1911 and 1912, 
nil; in 1913, 4s. per share ; ; in 1914, nil; in 1915, 5s. 6d. per share; in 1916, 5s.; in 1917, 5s. 6d. ; 
in 1918, 2s. 6d.; im 1919, 2s. (in June); in 1920, 5s.; and in 1921, 2s. 6d. in December. 
Dividends are paid free of income tax. In 1918 the value of gold obtained was £332,620; in 1919, 
£240,936 ; and in 1920, £324,460, including £87,223 premium on gold. Credit balance carried forward 
at December 31, 1920, £22 083. Qash balance and bullion at December 31, 1920, £51,828; sundry 
debtors, £1 205 : shares in other companies at cost, £2,046; £15,526 5 per cent. War Loan at cost, 
£14, 675; ; sundry creditors, and unclaimed dividends, £80, 409. 


Voting power, one vote for each share. Director’s qualification, 100 shares Transfer form, 
common; fee, 2s. 6d. Registered share certificates can be exchanged for share certificates to bearer 
of 1, 5, 10 and 25 shares each, the fees for so exchanging being 1s. for each warrant of any denomina- 
tion, and the stamp duty of 3 per cent. ; share warrants to bearer can be re-exchanged into registered 
certificates on payment of 2s. 6d. per 100 shares or part thereof. Telephone number, 845 London 
Wall. Latest price, 11s. 


Gopeng Consolidated, Limited.—Directors: F. D. Osborne (Chairman), W. R. H. Chappel, 
M. Edwards, S. H. Lanyon, C. J. Pike, R. H. Savory and T. Wickett, F.C.I.8. (also Secretary). 
Office : Station Hill, Redruth. London Transfer Office : 73, Basinghall Street, E.C.2.—The company 
was registered September 24, 1912, and is an amalgamation of the Gopeng Tin Mining Company, 
Limited, registered July 29, 1901, and New Gopeng, Limited, registered April 14, 1903, The 
company owns renewable leases of tin-bearing properties, 1,600 acres in extent, situate at Gopeng, 
Perak, Straits Settlements, while the cultivation of rubber is also engaged in. The authorised 
capital i is £400,000 in shares of £1, of which £395,768 has been allotted and called up. 


The accounts are made up annually to September 30, and submitted in March. For the year 
2 Beprember 30, 1918, dividends amounting to 10 per cent. were paid ; for 1913-14, 64; for 1514-15, 
> for 1915-16, 15; tor 1916-17, 173; for 1917-18, 194; for 1918-19, 20, including a ehias of 5 per 
Ree ; for 1919-20 and 1920. 21, 15. “Dividends are paid quarterly, and up to and including April, 
1916, were paid free of income tax. In the year to September 30, 1919, the sales of tin realised 
£117,901, and the sales of rubber £3,687; in 1919-20, £134,382 and £14, 561 respectively ; and in 
1920-21, £102,733 and £1,581, and after providing for ‘the dividends, as above, and writing £7,500 off 
mine equipment and pipe-line, a credit balance of "£21, 083 was carried forward, subject to corporation 
profits tax. In 1920-21 the output of tin was 934 ‘tons. Cash balance at September 30, 1921, 
£7,794 ; sundry debtors, nil ; investments at cost, £111,314; sundry creditors, £47,936. 


Voting power, one vote for every share. Director’s qualification, 500 shares, Transfer form 
common ; “fee, 2s. 6d. Telegraphic address, Gopeng, Redruth. Telephone number, 7, Redruth. Latest 
price, 32s. 6d. 


Government Gold Mining Areas (Modderfontein) Consolidated, Limited.—London Committee 
T. Honey, 8S. B. Joel, J.P., and W. Joel.. London Agent: Johannesburg Consolidated Investment 
Company, Limited. London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg.—The 
company was registered in February, 1910, under the laws of the Transvaal to acquire the exclusive 
right to mine the precious metals on certain two portions of the farm Modderfontein No. 17, in the 
mining district of Boksburg, Transvaal, in extent 2,633 claims, in terms of a mineral lease from 
the government. The authorised capital i is £1,400, 000 in shares of £1, all of which has been subscribed. 
and called up. | 


The accounts are made up annually to December 31, and submitted in Johannesburg in June. The) 
first dividend was 124 per cent. declared in December, 1917, and 123 per cent. was again declared in 
June, 1918, 15 per cent. in December, 1918, 173 per cent. in June, 1919, 20 in December, 1919, | 
20 in June, 1920, 30 in December, 1920, 25 in ‘June, 1921, and 30 in December, 1921. The reduction 
plant is capable of treating 120,000 tons per month. In 1918 the value of the gold obtained was 
£2,162,584; in 1919, £2, 497, 746, while the estimated amount to be received on gold realised was 
£249, 858 ; and in 1920, £3,388, 524, and after providing for the dividends totalling 50 per cent. (as 
above), a credit balance of £467, 536 was carried forward, incJuding £352,539 brought down. In 1921 
there was an estimated profit of £1,749,404. Cash balance at December 31, 1920, £1,253,343 com 
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in transit, £111,597 ; sundry debtors, £12,161; investments and interests in other concerns, £25,237 ; 
sundry creditors, £1,431,296, including £420,000 for the dividend declared in December, 1920, and 
£898,065 due to the government. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed of 100 shares or part thereof. Share warrants to bearer for 1, 5, 10 
or 25 shares can be obtained in exchange for registered certificates on payment of a fee of 1s. from 1 
up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant ; 
and bearer warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 
100 shares or part of 100, and 1s. for each new certificate. Telegraphic address, Unassisted, Stock, 
London. Telephone number, 2226 London Wall. Latest price, 78s. 


Granville Mining Company, Limited.—Directors: F. A. Govett (Chairman), A. C. Beatty, E. 
Birkenruth, Lord Brabourne, W. E. Martyn, W. Trask and J. 8. Wetzlar. Secretary: F. de M. 
Cunynghame, Office: 8, Old Jewry, H.C.2.—The company was registered August 11, 1911, and 
acquired a controlling interest in several gold-producing companies and a power company, all 
operating in the Klondyke district, Yukon Territory, Canada; these interests are now represented 
by large share and bond holdings in the Canadian Klondyke Mining Company, Limited, and 
shares in the New North West Corporation, Limited. The authorised capital is £1,500,000 in 
shares of £1, of which £1,410,000 has been allotted and paid up. There are also—7 per cent. 

rior lien debenture stock for £110,000, issued in June, 1915, and secured on bonds, shares, 
ve., with interest payable January 1 and July 1, and the stock repayable at par on December 


_ 30, 1923 (extended from December 30, 1920), while the company reserves the right‘to redeem 
stock at any time, on giving one month’s notice, at a premium of 24 per cent., or to 


purchase stock at a price not exceeding par and accrued interest: and first charge 6 per cent. 
debenture stock for £900,000 (part of £1,000,000 authorised), of which £360,000 was issued at 90 
per cent., and £440,000 at 95 per cent., and £100,000 was allotted fully paid to the vendor—interest 
is payable January 1 and July 1, while the stock is redeemable at 105 per cent. on six months 
notice after January 1, 1921 (extended from January 1, 1918), and the entire issue by January 
1, 1936 (extended from January 1, 1932), or by purchase in the open market. Debenture stock 
holders had the option of converting into shares at par up to December 31, 1917, and in lieu of arrears 
of interest, &c., were, ‘in 1921, offered certain rights of exchanging into securities of the New North 
West Corporation, Limited. 

In April, 1917, Mr. E. Dexter, 21, Ironmonger Lane, E.C.2, was appointed receiver on behalf of 
the prior lien debenture stock holders, and is still acting as such. 

The reorganisation of the company’s other subsidiary, the Canadian Klondyke Mining Company, is 
under consideration. 

The accounts are made up annually to December 31, and those for 1915 were submitted in Decem- 
ber, 1916. No dividend has yet been paid. The Canadian Klondyke Mining Company is producing 
and the Power Company is supplying power. In the year 1915 the total income, consisting of divi- 
dends on investments, transfer fees, &c., was £54,655, and after charging interest on debenture 
stock and loans, and providing for all other outgoings there was a loss of £10,780. Cash balance at 
December 31, 1915, £1,912 ; sundry debtors, £40,901 ; sundry creditors, £9,475. No later accounts 
have been issued, but this notice has been officially revised. In April, 1917, Mr. E. Dexter, 21, 
Ironmonger Lane, E.C.2, was appointed receiver on behalf of the prior lien debenture stock holders, 
and is still acting as such. Voting power, one vote for every share. Director’s qualification, 200 
shares for other than the first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Rhodameric, London. Telephone number, 429 Bank. 


Grays Chalk Quarries Company, Limited.—Directors ; ©. C. S. Fooks, H. Meeson, F. G. Gibson, 
E. C. Charleton and B. W. Bryan. Secretary: J. T. Ourry, F.C.1.S8. Office: 15, High Street, 
Stratford, E.15.—The company was registered in 1863. The authorised capital is £50,006 in shares of 
£10, all of which has been allotted and paid up. The accounts are made up annually to December 31, 
and submitted in February. For 19166 per cent. was paid, for 1917 and 1918, 7 each year; and for 
1919 and 1920, 8. Reports are not obtainable, but this intormation has been officially revised. Director’s 
qualification, 50 shares, Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 969 East. 


Great Boulder No. 1, Limited.—Directors: Sir G. P. Doolette (Chairman), A. Joshua, Hon. Sir 
N. J. Moore, K.C.M.G., M.P., and J. Waddington. Mine Manager: R. Hamilton. Secretary: J. 
Gregory. Office: 80, Bishopsgate, E.C.2.—The company was registered December 30, 1901, in recon- 
struction of a company of the same name, registered May 22, 1896, to acquire a property, covering an 
area of 24 acres, and situated at Hannan’s, in the Hast Voolgardie district, Western Australia, The 
authorised capital is £225,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. No dividend has 
yet been paid. The company is now searching for a new property. In 1920 a cred't balance 
of £4,862 brought forward was reduced to £3,026. Cash balance at December 31, 1920, £3,614 ; 
sundry debtors, £101; calls in arrear, £217; sundry creditors, £5,251. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. A register of shares is kept at Adelaide as well as in London, and shares can 
be transferred from one register to the other on payment of a fee of 2s. 6d. Telegraphic address, 
Funerator, London. Telephone number, 3262 London Wall. 


Great Boulder Proprietary Gold Mines, Limited.—Directors: Sir G. P. Doolette (Chairman), 
A. Joshua, The Hon. Sir N. J. Moore, K.C.M.G., M.P., and J. Waddington. Mine Manager : 
R. Hamilton. Secretary: J. Gregory. Uffice: 80, Bishopsgate, H.C.2.—The company was registered 
June 20, 1894, and owns properties, covering an area of about 85 acres, situated at Hannan’s, in the 
Coolgardie district, Western Australia. The authorised capital is £175,000 in shares of 2s., all of 
which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1903 dividends 
amounting to 150 per cent. were paid; for 1904, 1625; for the thirteen years to 1917, 150 each 
year; for 1918, 1125; and for 1919 and 1920, 75, On account of 1921 6d. per share was paid each 
time in April, June and December, 1921, and Marzh, 1922. Reserve fund, £10,000; bullion reserve, 
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£45,402; carried forward, £8,921, after writing £20,000 off plant and machinery, and £5,000 off 
shares in another company. In 1918 the value of gold obtained was £482,770; in 1919, £369,785, 
including £54,273 premium on gold sold; and in 1920, £428,713, including £123,500 premium on 
geld. In 1921 gold to the value of £299,089 was obtained. Cash balance and bullion in transit on 
December 31, 1920, £84,364; bullion on special deposit, £45,402; sundry debtors, £41,373; shares 
in other companies, valued at £5,900; sundry creditors, £93,519. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. A register of 
shares is kept in London as well as at Adelaide, and shares can be transferred from one register to 
the other on payment of a fee of 2s.6d. Transfer form in London, common ; fee, 2s. 6d. Telegraphic 
address, Floricomus, London. Telephone number, 3262 London Wall. Latest price, 5s. 3d. 


Great Britain Gold Mining and Estate Company of Witwatersrand, Limited.—Zondon Agents : 
F. Bruch and B. F. Conigrave. London Secretary: L. G. Peacock. London Office: 141, Moorgate, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was established in December, 
1888, under the laws of the Transvaal. The property consists of a mynpacht on the farm 
Vogelstruisfontein, together with certain rights in a water-right on the adjoining farm Klipspruit, 
while the company also owns the freehold of the farm Vogelstruisfontein. In 1895 reconstruction took 
place, and the authorised, capital is now £100,000 in shares of £1, all of which has been subscribed and 

aid up. 

* The accounts are now made up annually to September 30, and submitted in Johannesburg 
about November. No work is being done on the property at present. A small income is derived from 
licences, and out of accumulated profits a first dividend of 75 per cent. was declared in January, 1907— 
none since, In 1920-21 the surface rights of the deproclaimed portion of Vogelstruistontein were sold 
for £8,567, which was placed against property account. In 1915-16 a credit balance of £6,893 brought 
down was converted, after writing off:a loss of £21,089 on realisation of buildings, machinery, plant, 
&c., into a debit of £18,846; in 1916-17 the debit was reduced to £18,390; ih 1917-18 to £12,998 ; 
in 1918-19 to £12,709; in 1919-20 increased to £13,468 ; and in 1920-21 reduced to £12,954. At Sep- 
tember 30, 1921, there was acash balance of £14,703 ; sundry debtors, £3,159 (including £3,188 balance 
of purchase price of portion of Vogelstruisfontein) ; sundry creditors, £156. 

Voting power, one vote for every share. <A register of shares is keptin London. Transfer form 
in London, common; fee, 2s. 6d. per 100 or part of 100 shares. 


Great Cobar, Limited.— Directors: Sir J. Taverner, K.C.M.G., Sir E. V. Evans and C. H. 
Wayte. Secretary: A. Johnston. Office: 48, Frederick’s Place, E.C.2.—The company was 
registered May 22, 1906, to acquire as a going concern copper and gold mining properties in 
New South Wales, and in 1910 absorbed the Cobar Gold Mines, Limited (exclusive of cash 
assets). The authorised capital is £1,000,000 in shares of £5, of which £932,710 has been sub- 
seribed and called up. There are also 6 per cent. first mortgage debentures to bearer of £20, 
£50 and £100 each for £667,300, outstanding balance of £750,000, of which £550,000 was issued 


in May, 1906, at par, and £168,000 in the latter part of 1909 at 95 per cent. Under the trust deed the © 


debentures are secured by a mortgage of the freehold and leasehold properties, and have interest 
payable May 1 and November 1, while after the redemption of the ‘eceiver’s certificates (see 
below), the company is to set aside out of profits, and apply annually, a sum up to £100,000 as 
a sinking fund for the redemption of the debentures; also the company may, out of any 
moneys considered by the directors to be applicable for the purpose, purchase any debentures in 
the market at not exceeding 105 per cent., or redeem any debentures at that price, and any 
moneys expended in such purchase or redemption are to be taken as being in satisfaction of the 
sinking fund of that year; further, if the aggregate of any amounts expended in any year by the 
company in purchase or redemption as above mentioned, and of any amount actually set aside for 
sinking fund out of the profits of that year shall exceed the net profits of that year, or the sum of 
£100,000, whichever shall be the less, then and in any such case the excess may be taken by the 
company in satisfaction pro tanto of the amount that ought otherwise to be set aside by way of sinking 


fund out of the profits of any subsequent year ; any amounts set aside by way of sinking fund are, _ 


within two months thereafter, to be applied in the purchase of debentures in the market at any 
price not exceeding 105, or in the redemption of debentures at 105 per cent. In the event of liquidation 
the debentures are to be repaid at 5 per cent. premium. In March, 1915, the receiver and manager 
was authorised to raise a sum not exceeding £102,000 with a view to the resumption of mining 
operations, and the money was obtained in October, 1915, by means of an issue of receiver’s registered 
certificates, carrying 6 per cent. interest; on August 31, 1917, a repayment of 50 per cent. of the 
_ principal of these certificates was made, and on March 25, 1918, the remaining 50 per cent. was paid 
off. lt was agreed that the net proceeds arising from the working of the mimes during the years 
1916, 1917 and 1918 should be applied in the first place in paying interest on the certificates, and then 
in paying off the certificates, the certificate holders thereafter to receive a bonus equivalent to 25 per 
cent. of such net proceeds, and in November, 1918, it was decided to continue this working scheme for a 
further period of two years, viz., to December 31, 1920; on September 3, 1918, £25,500 was paid to the 
holders on account of this bonus; on April 3, 1919, a further £12,750 was paid ; and on July 8, 1920, 
a further payment of £10,200 was made. The final distribution_awaits the settlement of colonial 
income tax. The receiver is proceeding with the realisation of the company’s assets; in February, 
1921, holders of the debentures were requested to deposit their bonds with the receiver up to October 
12, 1921, for the purpose of receiving a sum of money equal to 2s. in the £ on account of the principal 
represented by the debentures, on October 24, 1921, 3s. in the £, and in February, 1922, a further 
1s. 6d. in the £ was paid. ; 

The first and only dividend was 15 per cent., declared in September, 1907. In April, 1914, Sir 
Arthur Whinney, K.B.E., 4B, Frederick’s Place, Old Jewry, E.C.2, was appointed receiver and manager, 
on behalf of the debenture holders, and debenture interest due May 1, 1914, and since has not been 
paid. The working operations for the year 1917 resulted in the realisation of the net amount of 
£100,898, making the total proceeds of working for the first two years of the three under the scheme 
for the resumption of mining operations £190,636, in addition to which the realisation of assets during 
the two years amounted to £20,174. The total result of the realisation down to December 31, 1917, 
was therefore the sum of £210,810. Out of this sum, receiver’s certificate holders were repaid the 
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whole of their principal, £102,000, as stated above, and interest amounting to £14,052. The mine 
was shut down in March, 1919, owing to the fall in copper and the continuance of the embargo on the 
export of base metals. The balance sheet (of the receiver and manager) at December 31, 1917, 
showed: cash balance, £94,078; sundry debtors, £9,340; stock of ore, &c., on hand, £123,120; 
reserve for contingencies, £38,738; sundry creditors, £13,523. Later figures have not yet 
been published, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. The company is quoted 
in the official list. Latest prices—shares, 3d.; debentures, 24. 


Great Fingall Consolidated, Limited.— Directors: C. A. Moreing (Chairman), F. H. Hamilton 
and W. A. Macleod. General Managers: Bewick, Moreing and Co. Secretary: HE. Pears, 
F.0.1.8. Office: 20, Copthall Avenue, E.C.2.—The company in its present form isthe result of 
the amalgamation in 1899 of the Great Fingall Reefs, Limited, registered January 18, 1895, and 
the Consolidated Murchison Gold Mines, Limited, registered March 9, 1895, and reconstructed in 1897. 
The properties now held cover an area of about 46 acres, and are situated in the Murchison Goldfields 
of Western Australia. The authorised capital is £125,000 in shares of 10s., all of which has heen 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. In 1910 dividends 
amounting to 2s. per share were paid; in 1911, 1s.; in 1912, nil; and in 1913, 1s.—none since. 
The mine was closed down in February, 1918, and the assets are being realised. Debit to profit and 
loss at December 31, 1920, £45,016, against £45,252 brought down; cash balance, £10,275 ; sundry 
debtors, £1,165; shares in other companies, £13,618; sundry creditors, £2,852. 1 

Voting power, one vote for each share up to 5,000. Director’s qualification, 400 shares, Transfer 
form, common; fee, 2s. 6d. per transfer. Telegraphic address, Emboldened, London. Telephone 
number, 3900 London Wall. Latest price, 33d. 


Grecian Marbles (Marmor), Limited.— Directors: W. R. Smith, J. Mackechnie and L. W. Farrow. 
Secretary: A. J. Spiers, F.C.1.8. Office: 53, New Broad Street, E.C.2.--The company was registered 
February 15, 1911, to acquire the assets and undertaking of Marmor, Limited, registered September 
9, 1897. The company owns freehold and leasehold marble quarries in Greece. The authorised 
capital is £200,000 in shares of £1, of which £185,507 has been allotted, and is paid up, including 
£185,500 issued fully paid. There is also 5 per cent. debenture stock for £87,750 outstanding, 
with interest payable April 1 and October 1; the stock is redeemable at any time, at the option of 
the company, on six months’ notice, or by purchase below par, while any stock outstanding on April 1, 
1926, is then to be repaid at par. The accounts are made up annually to December 31, and submitted 
in September. Reports are not obtainable, but this information is official. Voting power, one 
vote for every share. Director’s qualification, being a shareholder. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Marmorosis, Ave, London. Telephone number, 6826 London Wall. 


Griqualand West Diamond Mining Company, Dutoitspan Mine, Limited.—Zondon Directors 
L, Breitmeyer, J. Bruce and Sir C. Meyer, Bart. London Secretary: J. H. Bovenizer. London Office: 
15, St. Swithin’s Lane, E.C.4. Head Office: Kimberley, South Africa.—The company was registered 
September 22, 1881, and in 1887 took over additional properties. The authorised capital is 
£1,057,000 in fully-paid shares of £10. The accounts are made up annually to September 30. In 
August, 1889, the properties were leased in perpetuity to the De Beers Consolidated Mines, Limited, 
that company paying a rental of 4 per cent. on the capital of the Griqualand West Company. The 
rental is paid June 30 and December 31. Voting power, one vote for each share. Dividend warrants 
are sent out to shareholders in January and July. The share register is kept in London and in 
Kimberley. Transfer form for London, common ; fee, 2s. 6d. per 100 or part of 100.shares. Telephone 
numbers, 1460 and 1461 Central. Latest price, 80s. 


Grootvlei Proprietary Mines, Limited.—Zondon Committee: Sir W. G. Evans, Bart., A. D. Owen 
and C. F. Rowsell. London Secretary: K. 8. Layton. London Office: Stafford House, 14-20 King 
William Street, H.C.4. Head Office: Johannesburg, South Africa. —The company was registered in April, 
1904, under Transvaal laws, to take over from the Grootvlei Prospecting Syndicate, Limited, the mineral 
rights (with the exception of coal) over the farm Grootvlei in the Witwatersrand district of the 
Transvaal, 7,400 acres in extent. ‘he company is entitled to a mynpacht of 987 claims on the farm, 
and to 150 discovery claims, making a total of 1,137 claims. It is proposed to locate this mining area 
on the south-western portion of the farm, and to make application to the government for the lease of 
an additional area, with a view to bringing the total gold mining area up to 2,500 claims. The company 
is also entitled to one-half the claim licences payable to the government in respect of any gold mining 

area on the farm which may be leased to third parties. 
In September, 1919, 1,100,000 additional shares were created, and the authorised capital is now 
£1,500,000 in shares of £1, of which £611,770 has been subscribed, and £424,270 paid up, 361,770 shares 
being fully paid and 250,000 shares, issued in September, 1919, at a premium of 1s. per share, having 
6s, per share (including the premium) called up. Registered holders of the 250,000 shares issued in 
September, 1919, are entitled during a period of two years up to September 30, 1921 (since extended 
to September 30, 1923), to take up an equivalent number of shares at the price of 25s. per share. The 
subscription of the 250,000 shares at the price of 21s. per share was guaranteed in consideration of 
a commission of ls. per share, the guarantors also receiving options over an additional 500,000 shares 
as follows: 250,000 shares at 25s. per share for two years ; 125,000 shares at 27s. 6d. for four years ; and 
125,000 shares at 30s. for five years, all such options commencing from September 30, 1919; such 
options were, in 1921, extended for a further period of two years. Separate option certificates (to 
bearer) have been issued in respect of the option rights. 

The accounts are made up annually to June 30, and submitted in Johannesburg in December. 
The main reef (gold) has been proved by boreholes to exist over the whole area of the farm Grootvlei. 
The object of the issue of the shares in September, 1919, was to provide the necessary funds to proceed 
with shaft sinking, but owing to the conditions in regard to labour and the cost of machinery and 
mining stores, operations have not yet (February, 1921) been commenced. In the twelve months to 
June 30, 1921, interest received, less administration in Johannesburg and London, was £340, reducing 
the balance of general expenditure brought down to £387,455, and at the same date there was 
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a debit to general expenditure at the mine of £11,306. Share premium account, £12,530. Cash 
balance at June 30, 1921, £42,717 ; sundry debtors, £769; sundry creditors, £735. 

Voting power, one vote for every share. Director’s qualification, 100 shares, A register of shares 
is kept in London; transfer form in London, common; fee, 2s. 6d. per deed. Telegraphic address, 
Europafric, London. Telephone numbers, 722 and 723 Central. 


Guiana Gold Company, Limited.—Directors: ©. W. Dawson (Chairman), Sir E. R. Davson and J. 


Henderson. Secretary: J. Peters. Office: 14, Devonshire Square, Bishopsgate, E.C.2.—The company : 


was registered March 21, 1905, to acquire the undertaking of the British Guiana Exploration Syndicate, 
Limited, owning certain dredging and prospecting concessions in the Potaro district of British Guiana. 
In February, 1920, 10s. per share was written off each of the then 50,000 ordinary shares of £1, and 
50,000 new 10 per cent. cumulative preference shares of 10s. each were created. The authorised 


‘ 
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capital is £50,000 in shares of 10s., half in 10 per cent. cumulative preference and half in ordinary, and 


£7,757 of the preference and all the ordinary have been issued and called up. The preference 


shares are e:titled to a cumulative dividend of 10 per cent., to a dividend equal with the ordinary 


shares after the latter shares have received 10 per cent., and to priority for capital. 


The accounts are made up annually to March 31, and submitted in November. For the four years — 


to 1911-12 10 per cent. was paid each year ; for 1912-13, 15 (including a bonus of 5); for 1913-14 and 
1914-15, 74; for 1915-16, 10: and for 1916-17, 5. No dividend since. At March 31, 1919, there was a 
debit balance of £15,311, of which £15,000 was written off in the reduction of capital as above. In 


the year 1918-19 the value of gold obtained was £13,354; in 1919-20, £14,368; and in 1920-21, £21,204, ; 


and, after providing for administration expenses, and writing off £1,666 to depreciation of dredgers, 
plant, &c., a debit to revenue of £9,252 brought down was increased to £12,827. Cash balance at 
March 81, 1921, £486; gold in transit, £731 ; sundry debtors, nil; sundry creditors, £9,074. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Allen, London. Telephone number, 2507 London 
Wall. , 


Gurum River (Nigeria) Tin Mines, Limited.—Dvzrectors: O. Wethered (Chairman), Sir H. 8. 
Foster, Kt., and J. M. Iles. Secretary: E. J. Andrews. Office: Capel House, 54, New Broad Street, 


K.C.2,—The company was registered February 24, 1911, to acquire leases of properties, 1,311 acres in © | 


extent, situate on the Gurum River, Bauchi Province, Northern Nigeria, while an exclusive 
prospecting licence over one square mile has since been obtained. The company has a large interest 
in the Kuru Syndicate, Limited, and isalso interested in the Geevor Tin Mines, Limited; W. A. G. 
Assets Company, Limited ; Nigerian Tin Corporation, Limited ; Porkellis Tin Mines, Limited ; and 
Associated Nigerian Tin Mines, Limited. The authorised capital is £125,000 in shares of 10s., of which 
£117,303 10s. has been allotted and paid up. 


The account are made up annually to September 30, and submitted in July. Tin winning was 
resumed early in 1916; in the year to September 30, 1918, the sales of tin ore concentrates, after 


deduction of freight, royalty, insurance and smelting charges, realised £18,280; and in 1918-19, 
£16,986, while profit on realisation of shares and interests, dividends, &c., brought in £16,757. For ~ 


1918-19 dividends amounting to 15 per cent. were paid; and for 1919-20 a dividend of 74 per cent. 


was paid in May, 1920. Carried forward, £4,617, subject to income tax and corporation profits tax. In 


the year to September 30, 1921, the output of tin was 140 tons. Cash balance at September 30, 
1920, £455; shares and debentures in other companies, £26,331; sundry debtors, £1,000; sundry 
creditors, £31,519, including £22,816 balance of purchase consideration of interest in properties. Voting 


power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, © 


2s. 6d. Telephone number, 1409 London Wall. Latest price, 2s. 9d. 


Gwinear Tin Mines, Limited.—Directors : J. A. Scrivener (Chairman) and W. 8. Lane. Secretary : 
G. W. Haydon. Office: 63-4, New Broad Street, E.C.2.—The company was registered July 9, 1919, 
to acquire the Carzise mines, comprising 420 acres, situated at Gwinear, Cornwall. The authorised 


capital is £60,000 in shares of 5s., of which £45,004 5s. has been issued and paid up. There arealso 
6 per cent. debentures for £15,000 (the total authorised), with interest payable January land July 1, 


and the principal repayable at par on January 1, 1925. 


The accounts are to be made up annually. Machinery has been erected, but work is in abeyance. . | 


No report has yet been received, but this notice has been officially revised. Voting power, one vote 
for each share. Director’s qualification, 400 shares. Transfer form, common’; fee, 2s. 6d. Tele- 
graphic address, Spinifex, Ave, London. Telephone number, 5808 London Wall. 


Gypsum Mines, Limited.—Directors: Capt. Lord Belper, G. J. German, J. German, H. W. 
Kemp (Secretary), L, C. Kemp, H. Newton, Maj. H. L. Newton, F. G. Ticehurst and T. T. 


Wynne. Office: Mountfield, Robertsbridge, Sussex.— The company was registered February 4, ; 


1903, to acquire the undertakings of two other companies, consisting of mines at Mountfield, Sussex, 
and Kingston-on-Soar, Derby. The authorised capital is £150,000 in shares of £1, and £131,057 has 
been allotted and called up. The company is chiefly engaged in the manufacture of plaster of Paris, 
&c. Reports are not obtainable, but this information is official. Voting power, one vote for every 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gypsum, Station, Robertsbridge. 


H, E. Proprietary (New), Limited.—Directors: F. H. Hamilton (Chairman), Gen. Sir B. Blood, — 


G.C.B., L. Ehrlich, H. G. Latilla, Maj. F. B. Lawson, O.B.E., and E, Turk, M.B.E. Secretary: 
W. Smith. Office: 10-11, Austin Friars, E.C.2.—The company was registered August 15, 1912, under 
English laws under the title of the New Districts Development Company, Limited, in reconstruction of 
a company of the same name registered June 1, 1904, under Transvaal laws, while in 1914 the name was 
changed as above on the absorption of the H. E. Proprietary, Limited. The company owns the entire 
share capital of St. James’ Court, Limited, besides interests in certain properties and options in South 


Africa, chiefly on the Murchison Range, and in the New Lisbon-Berlyn, Limited, Piccadilly Hotel, — 


Limited (since disposed of), Channel Steel Company, Limited, Consolidated Gold Fields of New 
Zealand, Limited, and other investments. In addition, the company in 1918 acquired the Northern 


V4 . 
am 


MINING, EXPLORATION AND SMELTING COMPANIES. 1735 


portion of the Farm Klippoortje No. 228 (3,241 acres), Heidelberg district, Transvaal. The authorised 
capital is £300,000 in shares of 10s., of which £274,163 has been allotted and paid up, including 
200,000 shares issued in 1918 to the vendors of the Farm Klippoortje. 

A contract has been entered into with the owners of the Farm Maraisdrift, which provides for the 
joint exploitation of that property and Klippoortje No. 228 and their ultimate amalgamation on 
flotation of a new company. It is provided that the company will have a capital of £1,250.000 in £1 
shares, of which 550,000 shares will represent the vendors’ consideration, and the balance will be issued 
for working capital. The H. E. Proprietary (New), as vendor of Klippoortje, will?on flotation receive 
231,000 shares in the new company, and will have the right to subscribe a portion of the working 
capital ; this scheme is in abeyance until conditions on the Rand, both as regards labour and working 
cost:, have again become such that the development of new areas in the Far Eastern Rand can 
economically be undertaken. 

The accounts are made upannually to December 31, and submitted in July. The company is not now 
doing any work on its properties. In 1915-16 the total income was £9,852, and there was a deficiency, 
after writing £379 (one-third of £1,136) off preliminary and amalgamation expenses, and writing off 
£11,196 in respect of depreciation and loss on sundry investments, of £5,664, which was transferred to 
reserve account for depreciation. In the fourteen months to December 31, 1917, the total revenue, 
including £1,957 income tax recovered, was £15,336, and there was a surplus, after writing off the balance 
(£379) of the preliminary and amalgamation expenses, of £10,231, which was transferred to a general 
reserve account ; in the year 1918 the revenue was £14,218, and there was a surplus of £7,770, which 
was added to the general reserve account; in 1919 the revenue was £19,915, and there was a surplus 
of £12,450, which was added to the general reserve account, increasing it to £30,451; and for 1920 a 
dividend (the first) of 5 per cent. was paid, less income tax. Reserve account for depreciation, £6,965 ; 


‘general reserve, £30,451 ; suspense account, £21,070; carried forward, £4,521. On account of 1921 


5 per cent. was paid in August, together with the dividend for 1920. Cash balance at December 31, 
1920, £9,137; sundry debtors and advances, £69,513; investments, £184,338; sundry creditors, 
£31,747. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Heptameron, London. Telephone number, 659 London 
Wall. Latest price, 5s. 6d. 


Hailes Estate and Quarry Company, Limited.—Directors: T. B. Clark (Chairman), W. Elgin 
and T. Gibson. Secretary: G. A. Wilson. Office: Hailes Quarry, Slateford, Midlothian.—The 
company was registered February 1, 1898. The authorised capital is £110,000, £50,000 being 44 per 
cent. cumulative redeemable preference shares of £5, and £60,000 ordinary shares of £1. The 
preference shares have a priority as to capital, and are redeemable at the company’s option (now) 
at any time, at 5 per cent. premium. Of the ordinary capital £50,000 and of the preference capital 
£40,000 have been subscribed and called up. The dividend on the ordinary shares is limited to 
8 per cent. per annum until a sinking fund of £1,500 per annum, with the reserve fund, shall be 
together sufficient to pay off £15,000 of a sum of £29,500 borrowed on heritable properties, inclusive 
of debentures for £12,000, and also to redeem the whole of the preference shares at 5 per cent. 
premium. Under the articles of association as altered in March, 1903, the dividend on the 
preference shares may be paid before setting aside the sinking fund, and that fund may be used. 
in the business. Interest at 3 per cent. on the sums so used is to be credited to the sinking fund, 
and no dividend can be paid on the ordinary shares until all instalments then due of the sinking 


_ fund have been set aside, and the fund with interest has been separately invested or deposited 


in bank. 


The accounts are made up annually to December 31, and submitted in April. All work at 
the quarry has ceased. For the seventeen years to 1920 there was no distribution on either class of 
shares, leaving arrears of 81 per cent. on the preference shares. Sinking fund, £13,323; debit to profit 
and loss at December 31, 1920, £5,003, against a debit of £7,731 brought down. Cash balance on 
December 31, 1920, £3,412; sundry debtors, £2,945; stock of dressed stone and bricks, £946; sundry 
creditors, £3,876. 

Voting power, one vote for each share, but the preference shareholders have no vote at meetings 
for reduction of capital with a view to the redemption of the preference shares. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hailes Quarry, Slateford. Telephone number, 8 (Colinton), Edinburgh. 


Halkyn District Mines Drainage Company.—Directors: Sir J. M. Frost, Kt. (Chairman), D. E. 
Byrd, P. T. D. Cooke, Col. R. C. Drury, D.S.0., T. G. Frost and C. Millington. Secretaries: 


_ Wakefield, Dodd and Thornely. Office: 16, Corn Exchange Chambers, Chester.—The company 


was incorporated in 1875 for the purpose of draining a mining district in the county of Flint, the 
company being empowered.to levy a royalty on the mineral raised from mines within the area 
drained. In 1913 the company was granted a further act of parliament authorising the draining of 
the district by a sea level tunnel, which means the extension of the present Holywell-Halkyn tunnel, 
the company being empowered to levy an amended royalty on minerals raised. By the act of 
1913 the authorised capital was doubled, the amount being now £200,000 in shares of £10, of 
which £92,610 has been issued and paid up. At December 31, 1920, there was a loan of £44,500 
(see below). 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the four half-years to December, 1913, a dividend of 5 per cent. per annum was paid; to 
June and December, 1914, 6; to June, 1915, 7 (free of income tax); to December, 1915, and June, 
1916, 74 (less income tax) ; to December, 1916, 24; and for the eight half-years to December, 1920, 
nil, Capital expenditure reserve fund, £1,227; reserve account, £464; carried forward, £28,592, 
including £27,730 brought down. On the invitation of the Controller of the Department for the 
Development of Mineral Resources a scheme whereby a portion of the mineral resources of the 
district could be developed within a comparatively short time was drawn up and approved, and was 
being carried out ; the estimated cost of the work was to be provided by the Controller ‘‘on favourable 
terms,” and £44,500 (£32,500 secured by mortgage bond) has been received on account of the loan, but 


, 
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the scheme was shut down by the Ministry in March, 1919, uncompleted. No later accounts have been 
received, but this notice has been officially revised. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and one 
for every 10 beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 263, Chester. 


Halkyn Mining Company, Limited.— Directors: T. A. Beckett, Capt. M. Francis, J. C. Hartley’ 
C. P. Smith and T. J. Smith. Secretary: F. J. Warmsley. Office: 29, Eastgate Row (North/y 
Chester.—The company was registered February 7, 1883. The authorised capital is £10,000 in shares 
of £1, and the whole amount has been allotted and paid up. 


The accounts are made up annually to December 31, and submitted in February. For the four 
years to 1910 there was no dividend ; for 1911, 10 per cent. was paid; for 1912, 30; for 1913, 50; for 
1914, 65; for 1915, 50; and for 1916, 1917 and 1918, 20 each year—none since. ‘The value of ore 
obtained in 1919 was £15,953; in 1920, £11,140; and in 1921, £3,896. In respect of 1921 there was 
a loss of £2,000, against which was placed £2,000 transferred from the reserve fund (reducing that 
item to £2,145), leaving a credit to profit and loss of £904. All work at the mine has been stopped, 
except the dressing ot lead and blende gotten. Reserve fund, £2,145. Cash balance at December 31, 
1921, £12; reserve fund investments, £5,972; sundry debtors, £333; lead ore, &c., on hand, £1,835; 
sundry creditors and loan, £5,152. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, East, Chester. ‘Telephone numbers, 39, Chester, and 3, Halkyn. 


Hampden Cloncurry Copper Mines, Limited.—LZondon Directors: G. W. W. Mackinnon, W. D. 
Reid and G. W. Staples. London Secretary: E. Habben. London Office: Palmerston House, Old Broad 
Street, E.C.2. Head Office: Melbourne.—The company was registered in August, 1909, under Victorian 
laws in reconstruction of a company of the same name, which was registered in March, 1906, also 
under Victorian laws. Early in 1913 the undertaking and assets of the Macgregor Cloncurry Copper 
Mines, Limited, were acquired, and the company now owns leases of properties, covering an area of 517 
acres, situated in the Cloncurry mineral field, North Queensland. The authorised capital is £400,000 
in shares of £1, of which £350,000 has been allotted and called up. 

The accounts are made up to February 28 and August 31, and submitted in Melbourne about June 
and December. The first dividend was 20 per cent. paid in February, 1913, and 10 per cent. was 
paid each time in September and December, 1918; the next dividend was 10 per cent. paid in 
August, 1915, 10 per cent. was paid each time in November, 1915, February, May, August and 
November, 1916, and February, 1917, 5 per cent. in June, 1917; and 10 in November, 1918—none 
since. In the half-year to August 31, 1919, the sale of products, &c., realised £36,179 ; to February 28, 
1920, £326,550; and to August 31, 1920, £148,705, there being a loss of £61,777, after including 
£36,900 approximate loss of products on hand, reserving £11,546 for depreciation, and wr‘ting off 
£1,200 for mine option abandoned, against which was placed a credit to profit and loss of £46,433 
brought forward and £15,344 transferred from equalisation reserve. In the half-year to February 28, 
1921, the sale of products, &c., realised £159,152; and to August 31, 1921, £17,052, and, after pro- 
viding £4,225 for interest, there was a profit of £1,283, while £11,678 was reserved for depreciation, 
which was met by a transfer of £10,595 from equalisation reserve, reducing that item to £256,048. 
Premiums reserve fund, £68,836; reserve for plant expenditure, £43,920; reserve for depreciation, 
£197,422. Smelting operations ceased on November 28, 1918, but were resumed September 18, 1919, 
were again suspended on December 17, 1920, owing to the low price oficopper and the cost of labour, &e , 
and have not yet (February, 1922) been resumed. Cash on deposit at August 31, 1921, £998; sundry 
debtors, £2,533; products on hand, £58,204; shares in other companies, at cost, £66,563; sundry 
creditors and loans, £38,755. 


In November, 1921, the following cable referring to the operations for the half-year to 
August 31, 1921, was received from the head office :—‘‘ During the period no ore was treated. © 
: Ore reserves 135,00U tons, estimated contents 7,110 tons copper, inclusive of 73,000 tons 
concentrating ore, estimated to contain 2,190 tons of copper, but exclusive of several thousand tons of 
ore in smaller mines, estimated to contain 500 to 600 jtons copper, and 60,000 to 70,000 tons of low- 
grade fluxing ore, estimated to contain 500 to 600 tons copper. No smelting during the half-year due 
to continued high wages, excessive cost of stores, and high realisation costs. Unless there are sub- 
stantial reductions in wages, stores; and freight, resumpt:on economically impossible. Since the close 
of the half-year have decided to extract small daily tonnage of high-grade ore from Trekelano Mine, 
azcumulating same on surface for smelting when resumed.” 

Voting power, one vote for every share. Director’s qualification, 250 shares. A register of 
shares is kept in London. Transfer form, in London, common (a special declaration by transferee 
required as to British subject); fee, 2s. 6d. Dividends are paid on the same dates in London and 
Melbourne. Telephone number, 6425 London Wall. Latest price, 4s. 


Hampton Celebration (W. A.), Limited.— Directors; Sir N. J. Moore, K.C.M.G., M.P. (Chairman), 
W. Clark, J. H. Cordner-James, H. J. Daly, R. 8. L. Hardie and W. W. Slater. Secretary ; T. C. 
Hancock. Office: Finsbury House, E.C.2,—The company was registered December 8, 1919, to acquire the 
Celebration lease, otherwise Hansen’s lease (24 acres), on the property known as East Location, 50, 
Hampton Properties, Limited, Western Australia. The authorised capital is £250,000 in shares of £1, 
all of which has been issued and called up, including 125,000 shares allotted as fully paid in part 
payment for the property. The purchase consideration was £175,000, plus Federal and State taxation, 
payable as to £50,000 plus the above mentioned taxation, estimated at £15,000, in cash, and £125,000 
in shares, as above. 


The accounts are made up annually to December 31, and submitted about July. The mine is now 
being opened up, and a main shaft has been sunk to a depth of 196 feet. Cash balance at December 31, 
1920, £2,057 ; Treasury Bills (£35,009), at cost, £34,433 ; loan at call, with accrued interest, £8,501 ; 
sundry creditors, £965, 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest price, 3s. 44d. : 
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Hampton Consolidated, Limited.—Dzrectors: Capt. W. F. Annesley, Hon H. A. Stanhope and 
W. H. Ackland (Perth). Secretary: H. S. Blake. Office: Throgmorton House, Copthall Avenue, 
E.C.2..—-The company was registered April 7, 1920, to acquire from the Gwalia’ Central Gold 
Mines, Limited (now in liquidation), registered under the laws of Western Australia on October 28, 
1911, and others, mining claims covering an area of 100 acres, and options on 150 acres, situate in the 
Mount Margaret goldfields, Leonora district, Western Australia. The authorised capital is £200,000 in 
shares of 2s., £66,600 being preference and £133,400 ordinary, and £64,188 4s. of the preference and 
£104,000 of the ordinary have been issued and paid up, the preference shares having been issued as fully 
paid, and the ordinary credited with 1s. paid. The preference shares have a priority as to capital, and 
rank first for non-cumulative dividends of 8 per cent. per annum, while, after the ordinary shares have 
received 10 per cent. in any one year, the preference shares are entitled to 25 per cent. of the surplus 

rofits. 
3 The accounts are to be made up annually to October 31. Development operations are in progress. 
Noaccounts have yet been issued, but this notice has been officially revised. Voting power, one vote 
for each share of either class. D/rector’s qualification, 1.000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1415, London Wall. Latest price, 1d. 


Hampton Gold Mining Areas, Limited.— Directors : Maj.-Gen. the Hon. Sir N. J. Moore, K.C.M.G., 
M.P. (Chairman), W. Clark, J. H. Cordner-James, H. J. Daly, J. Waddington and St. J. Winne. 
Secretary: T. C. Hancock. Office: Finsbury House, Blomfield Street, E.C.2.—The company was 
registered March 2, 1920, to acquire the properties of the Hampton Uruguay, Limited ,(registered 
August 14, 1909), comprising 189,122 acres of freehold land, with mineral rights, known as Hampton 
Plains Estate, situate about 22 miles south-east of Kalgoorlie, Western Australia, and a leasehold area 
at Norseman. 

The authorised capital is £500,000 in shares of £1, of which £400,000 has been subscribed and called 
up, including 259,400 shares issued as fully paid, and options have been given over the balance of 
100,000 shares at par until March 18, 1922, for which bearer certificates have been issued. 

The accounts are made up annually to March 31, and submitted in October. In their report 
presented in October, 1921, the directors stated that ‘‘ A considerable amount of work has been 
done on some of our leases. Auriferous ore bodies have been discovered, Lut have not been of such 
a nature as to justify further considerable expenditure and development by the company pending the 
results of exploratory work on the adjoining original leases.” In the period from March 2, 1920, to 
March 31, 1921, the rece:pts from rents, royalties, &c., amounted to £8,962, and. after providing for 
expenditure in Australia and London, there remained a debit to revenue of £14,924. Cash balance 
at March 31, 1921, £6,154; £65,000 Treasury Bills, at cost, £63,958 ; sundry debtors, £307 ; sundry 
creditors, £533. 

Voting power, one vote for each share. Director's qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest prices—shares, 3s. 105d. ; option 
certificates, 1s. 103d. 


Hampton Properties, Limited.— Directors: W. W. Slater (Chairman), W. Clark, H. J. Daly, A 
Francis (Manager in Western Australia), J. Galloway and R. S. L. Hardie. Secretary: W. Robertson, 
A.C.1.S. Generai Office: 71, George Street, Edinburgh. Registered Office and Transfer Office: 7 and 8, 
Great Winchester Street, E.C.2.—The company was registered December 31, 1898, to take over 
the properties, comprising an area of 27,000 acres, of the Block 50, Hampton Plains Estate, Limited, 
registered February 1, 1896, and the Block 45, Hampton Plains Estate, Limited, registered August 
29, 1895, the properties being situated near Coolgardie, Western Australia, besides certain assets of 
the Block 40 Hampton Plains Estate, Limited. In November, 1919, 100,000 new shares were created, 
and the authorised capital is now £500,000 in shares of £1, of which £436,317 is allotted and paid up, 
including 70,000 shares issued in 1919 at par. _ 

The accounts are made up annually to December 31, and those for 1920 were submitted in December, 
1921. Active development work is being carried on, and a mill to treat 100 tons of ore per day is 
being erected. In December, 1919, Hampton Celebration (W.A.), Limited, was formed to acquire the 
Celebration (Prospectors’) Lease, otherwise Hansen’s Lease (24 acres), on Block 50. Options have been 
granted on the southern, northern and western blocks adjoining the Hampton Celebration. At 
December 31, 1920, there was a debit to prospecting and general expenditure account of £16,596. 
Cash balance at December 31, 1920, £22,691; Treasury Bills, £24,590 ; investments, at cost, £11,855 ; 
sundry debtors, £107 ; sundry creditors, £459. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 2705 London Wall. Latest price, 4s. 


4 Hannan’s Reward, Limited.— Directors: T. Edwardes (Chairman), and H. Akers. Secretary : 
| F. P. Baxter, F.C.1.S. Office: 174, Mansion House Chambers, E,C.4.—The company was 
registered November 6, 1907, in reconstruction of Hannan’s Reward and Mount Charlotte, 
Limited, which was formed January 30, 1902, to amalgamate the Hannan’s Reward, Limited, - 
and the Mount Charlotte Gold Mining Company, Limited, and owns properties, 48 acres in 
extent, situated in the Kalgoorlie district of Western Australia. The authorised capital is £17,500 
in shares of 2s. 6d., of which £17,475 has been issued credited as fully paid. 

The accounts are now made up annually to August 31, and submitted in December. For the year 
ended October 31, 1908, a dividend of 10 per cent. (free of income tax) was paid—none since. The 
mine is let on tribute. In the year to August 31, 1921, a debit balance of £2,352 brought down 
was increased to £2,795. Cash balance at August 31, 1921, £1,408; sundry debtors, £16; sundry 
creditors, £48. Voting power, one vote for every share. Director’s qualification, 500 shares, 
Transfer form, common; fee, 2s. 6d. Telephone number, 5897 Bank. 


Harmony Estate (Transvaal) Development Company, Limited.— Directors: R. W. Mitchell 
(Chairman), A. Knopwood and W. J. Thompson. Secretary: G. Morgan. Office: 790, Salisbury 
House, E.C.2.—The company was registered May 21, 1914, to acquire a lease for 50 years of the 
metal and mineral resources, embracing gold, copper, tin, iron and mica, on the estate belonging to 
the Harmony Proprietary Company, Limited, this lease was subsequently surrendered, in favour of 
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other propositions. In 1918 600,000 additional ordinary shares were created, and the authorised capital — 
is now £210,000, £200,000 being in orcinary shares of 5s. and £10,000 in deferred shares of 1s, — 
The ordinary shares, which have a priority as to capital, are entitled toa cumulative pre- : 
ferential dividend of 15 per cent. per annum, and, subject thereto, the deferred shares are to take — 
all the divisible profits until they shall have received a sum equal to that distributed amongst the 
holders of the ordinary shares, the balance (if any) of the profits to be distributed amongst the 
holders of the ordinary and deferred shares in all respects as if such shares were of one denomination. 
Of the ordinary shares £23,023 15s. had, to December 31, 1921, been subscribed, and £21,825 called — 
up, 68,290 shares being fully paid, 23,465 having 4s. per share called up, 220 having 4s. 9d. per share — 
called up, and 50 2s. 6d. per share called up; all the deferred shares were issued credited as fully — 
aid. : : 

iz The last accounts were for the nineteen months (about) to July 3, 1918, and were submitted in 
that month. Debit to revenue account at July 3, 1918, £21,287, after taking credit for £9,959 | 
charged for rent, &c., in previous accounts waived by the Harmony Proprietary Company, and 
writing off £12,500 expenditure on lease of mineral rights. Cash balance at July 3, 1918, £119; 
sundry debtors, nil; calls in arrear, £58; sundry creditors, £218—since that date further shares 
have been issued. No later accounts have been issued, but this notice has been officially revised, — 
Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary shares 
for other than the first directors. Transfer form, common; fee, 2s, 6d. Telephone number, 1600 
London Wall. 


Harmony Proprietary Company, Limited.—Direcctors: S. A. Bird (Chairman), Ww. C. Mock- 
ford (Managing Director), Lt.-Col. D. Abercrombie and E. A. Ebblewhite. Secretary: F. C. 
O'Neill. Office: 3, Budge Row, E.C.4.—The company was registered March 28, 1885, in England, 
and December 2, 1889, in the Transvaal, to acquire properties, consisting of 26 freehold farms, about 
320 square miles in extent, situated in the Zoutpansberg district, Northern Transvaal. The surface 
rights of one of the company’s farms have been sold, and another one leased. it is intended to 
cultivate and develop the remaining 24 farms, representing an area of some 193,000 acres, and sell off 
in small holdings. $ : 

The authorised capital is £1,000,000 in shares of £1, all of which has been allotted and paid up. 
There are also—8 per cent. debentures of £100 each for £83,600, part of £150,000 authorised, secured — 
by first mortgage on 22 of the company’s farms ; and 6 per cent. debentures for £17,00), secured on © 
the remaining 3 farms. Interest is payable June and December, and the debentures are repayable on 
December 31, 1935, or earlier by purchase or drawings. : 

The accounts are in future to be made up annually to December 31. The Selati Railway from 
Messina to the Port of Delagoa Bay, skirting the eastern border of the estate, was opened for ~ 
traffic in November, 1915. In 1919-20, after charging debenture interest, etc., there was a loss” 
of £1,632, and this, together with a previously existing debit of £96,774, was transferred to 
property account, the amount standing in the balance sheet at September 30, 1920, against property, — 
etc., being £1,068,399. Cash balance at September 30, 1920, £245 ; sundry debtors, £27,135, includiog 
£27,000, due on sale of four farms, payable by instalments ; sundry creditors, £1,893. Voting power, ~ 
one ivote for each share. Transfer form, common; fee, 2s. 6d. Telephone number, 634 Central. 
Latest price, ls. 3d. 
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Hausa (Nigeria), Limited.— Directors: Lt.-Col. C. H. Villiers (Chairman) and A. Stewart. 
Secretary: G. H. Bridge, A.S.A.A. Office: 1, London Wall Buildings, E.C.2.—The company was 
registered March 27, 1912. A 75 per cent. interest was acquired in an alluvial gold discovery in 
Nigeria, which was abandoned in 1920. No operations are being carried on at present. The authorised 
capital is £50,000 in shares of 5s., of which £23,285 has been allotted and paid up. 

The accounts are made up annually to June 30, and submitted in December. Cash balance at 
June 30, 1921, £31; investments, £785; sundry debtors, £26; sundry creditors and loan, £490. 
Voting power, one vote for every share. Director’s qualification, no shareholding required. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Nigehausa, London. 


Heidelberg Estates and Exploration Company, Limited.—Dzéirectors ; P. Carter (Chairman), H. 
St. J. Hodges (also Secretary) and Col. H. Paget, C.B., D.S.O. Office: 20, Copthall Avenue, E.C.2.— 
The company was registered January 14, 1905, in reconstruction of the Heidelberg Estates and Explora- 
tion Company, Limited, formed in 1895, and holds 276,000 fully-paid £1 shares and £24,000 4 per 
cent. first mortgage debentures of £100 each of the Boschoek Proprietary Company, Limited. The 
authorised capital is £150,000 in shares of £1, and £46,542 has been subscribed and called up. A call has 
peen given on 79,334 unissued shares at par. 


The accounts are now made upannually to June 30, and those for the eighteen months to June 30, 
1921, were submitted in December, 1921. No dividend ‘has yet been paid. The Nigel reef has been 
intersected by the borehole at 2,075 feet from the surface. Debit to administration account at 
' June 30, 1921, £7,061; cash balance, £41; loan to Boschoek Proprietary Company, and interest, 

£4,523 ; sundry debtors, nil; sundry creditors and loan and interest accrued, £4,373. 2s, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 2s. 6d. 


Henderson’s Transvaal Estates, Limited.—Directors: The Rt. Hon. Lord Oranmore and 
Browne, K.P. (Chairman), W. L. Castleden (Managing Director), RK. De La Bere, Sir E. F. G. 
Hatch, Bart., K.B.E.. W. E. L. Johnston, H. G. Latilla and E. Nuttall. - Secretary: F. BR. 
Cunningham. Office: 36-8, New Broad Strext, E.C.2.—The company was registered December 
10, 1912, and is a second reconstruction of a company of similar name, the undertaking 
immediately preceding this having been registered in Rhodesia on January 21, 1908. The 
company is interested, through direct ownership, or through subsidiary companies, in freehold 
and leaschold farms, gold, copper, coal, cobalt and other properties in the Transvaal, besides 
land, mining and other concessions in Swaziland. The authorised capital is £1,075,000 in shares of 
5s., of which £704,601 has been allotted and called up—£554,601 was issued fully paid to the 
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shareholders in the old company, while in November, 1913, 737,560 shares were offered to the 
shareholders pro rata, at par, and £150,000 (600,000 shares) was allotted ; subscribers were given 
an option on one share at par for two years in respect of each share subscribed for, the subscription 
of 600,000 of the 737,560 shares being guaranteed in consideration of an option for two years, 
at par on a similar number of shares, and on any shares above the guaranteed amount not 
taken ,.by the shareholders on the offer to them, including the option shares attached—these 
options have been extended to one year from the termination of the war (Sept. 1, 1921). The 
annual amount required for interest and sinking fund on £150,800 6 per cent. first debentures of 
the Delagoa Bay Development Corporation, Limited, have been guaranteed by the company. 

The accounts are made up annually to March 31, and submitted in July. For the period to March, 
1914, there was a net profit, after writing off the preliminary expenses amounting to £615, of £34,014 
which was carried forward ; and in the year 1914-15 the credit balance brought down was increased tu 
£59.332, of which £10,000 was placed to reserve and £49,332 carried forward. For 1915-16 and 1916-17 
a dividend of 5 per cent. was paid each year ; for 1917-18, 1918-19 and 1919-20, 6; and for 1920-21 nisi. 
In respect of 1920-21 there was a net profit of £40,441. and, after placing £40,000 to reserve for depre- 
ciation in investments, a credit balance of £42,129 brought down was increased to £42,57 0, which was 
earried forward. Reserve fund, £45,000. Cash balance at March 31, 1921, £59,198; sundry debtors 
and short loans, including £165,500 advances to subsidiary companies, £182,312 ; War Loan (£25,800), 
£24,470; stocks and shares and dividends and interest accrued, £568,525; sundry creditors, 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 


common : fee, 2s. 6d. per deed. Telegraphic address, Vaalrood, London. Telephone number, 6284 
London Wall. Latest prices—shares, 2s. 14d. ; options, 3d. : 


Heredia Lead Mines, Limited.—Directors: H. L. Usborne (Chairman), A. O. Burton, Col. 
H. Harris, R. Heredia and S. Laborda. Secretary: H. St. J. Hodges. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered September 30, 1902, and owns the San Inocente and other 
freehold lead mines (about 690,000 square metres) at Linares, Spain. The authorised capital is 
£200,000 in shares of £1, all of which is issued and fully paid. The directors are entitled to 5 per 
cent. of the profits remaining after payment of a 10 per cent. dividend. The accounts are made up 
annually to September 30, and submitted in December. No dividend has yet been paid. The 
mines are let on tribute. No report has yet been received, the company being a private undertaking, 
but this information was officially revised last year. Voting power, one vote for every share, 
Director’s qualification, 150 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Intricate, London. Telephone number, 2731 London Wall. : 


Hildredth Gold Mines, Limited.— Directors: Lt.-Col. W. A. Stone and T. E. Walker. Secretary 
(pro tem.) : W. C. Fretwell, Office: 8, Laurence Pountney Hill, E.C.4.—The company was registered 
February 3, 1913, but the prospectus offering shares for subscription was not issued until December 
1913. The company owns a freehold gold mining property, 35 acres in extent, situate in Madera 
County, California, U.S. The authorised capital is £60,000 in shares of 5s., of which £39,316 15s. 
has been allotted and called up, including 144,210 shares issued fully paid in payment for the 
property, and 2,770 shares subscribed for at 5s. premium. Development operations are in 

rogress. 
: The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 


400 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eromatos, Cannon, London. 
Telephone number, 3519 City. 


Himan Concessions, Limited.—Directors: H. E. Druce, T. J. Salt (also Secretary) and W. G. 
Thompson. Office : 34-36, Gresham Street, E.C.2.—The company was registered December 22, 1900 
to acquire a gold-bearing property, about 20 square miles in extent, in the Wassau district of West 
Africa, and additional mining and timber concessions have since been taken over The authorised 
capital, which was largely increased in 1910, is £450,000 in shares of £1, of which £356,500 has been 
subscribed and paid up. 


A meeting was called for January 19, 1922, to consider resolutions for voluntary liqu ‘dation, but 
was adjourned with a view to reconstruct-on. 

The accounts are now made up annually to June 30, and submitted about December. In 1914 the 
Colonial Proprietary Company, Limited, took over from the West African Trust, Limited (in liquida- 
tion), certain agreements whereby the West African Trust undertook to spend during five (originally 
three) years from March, 1910, a sum of not less than £80,000 in prospecting, equipping and de- 
veloping such of the Himan company’s concessions as the West African Trust might select, but these 
agreements lapsed on March 31, 1915, and no operations are now in progress. Cash balance at June 30 
1920, £15; sundry debtors, nil; 266,000 fully-paid 10s. shares in the Anfargah Gold Mines, Limited, 
at cost, £49,977 ; 211,000 fully-paid £1 shares and £50,000 6 per cent. debentures of the Bogosu Gold 
Mines, Limited, at cost, £89,140; advances to ditto and interest, £53,053; other share investments 
£251; sundry creditors, and loan, £4,501. Voting power, one vote for every share. Director’s 


qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1031 Central. 
Latest price, 103d. 


Hohonu Gold Sluicing Company, Limited.—Directors: F. Gates, T. H. Hamer and J. A. Peever. 
Secretary: A. Stewart. Office: 10, Throgmorton Avenue, E.C 2.—The company was registered 
November, 23, 1921, to acquire the alluvial auriferous ground and water rights, water race and dams 
at Hohonu, in the Grey district of New Zealand, held by the Hohonu Diamond Terrace Gold Mining 
and Water Race Company, Limited, together with the saw-milling and other machinery and plant 
held and used in connection therewith. The property is held under special alluvial’ claims and 
licences granted by the government of New Zealand, and the auriferous ground embraces an area of 
about 1,2164 acres. 


_ he authorised capital is £40,000 in shares of 10s., all of which has been issued and called up 
including 47,000 shares issued as fully paid. i 


The accounts are to be made up annually to December 31. In order to obtain the highest yield from 


> 
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the treatment of the auriferous gravel it was necessary to construct a water race of 12 miles, of which 
6 miles had been completed when the funds of the vendor company became exhausted, It is the 
intention of this company to proceed at once with the completion of the water race and to instal all 
necessary equipment ; it is estimated that this work will cost £12,350, and that it should be completed 
within six to nine months. ; : 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer: form, 
common ; fee, 2s. 6d. Telegraphic address, Nuhoslucoy, London. Telephone number, 4752 London 
Wall. 


Hollinger Consolidated Gold Mines, Limited.—General Office: 85, Bay Street, Toronto.—The 
company was incorporated in May, 1916, under Canadian laws, and isa consolidation, as from January 1, 
1916, of Hollinger Gold Mines, Limited (incorporated in 1910), Aeme Gold Mines, Limited, Millerton Gold — 
Mines. Limited, and mining claim 13147 belonging tothe Canadian Mining and:Finance Company, Limited. 
The properties cover an area of approximately 440 acres, and are situate in the town of Timmins, town- 
ship of Tisdale, Ontario. The authorised capital is $25,000,000 in shares of $5, of which $24,600,000 is 
issued and paid up, shareholders in Hollinger Gold Mines, Limited, having received four shares in the 
Consolidated Company in exchange for each share held ,while 120,000 shares were issued in December 
1916, at $6.50 per share. ; 

The accounts are made up annually to December 31, and submitted in Toronto in February. In 
1916 dividends amounting to about 13 per cent. were paid; in 1917, 3; in 1918, 5; in 1919, 7; in 1920, 9; 
in 1921 1 per cent. each time in January, February, March, April, May, June, July, August, Septem- 
ber, October, November, on December 1 and December 30, and on January 28 and February 25, 
1922. In the year 1919 the value of bullion produced was $6,722,266 ; and in 1920, $6, 219, 664, and 
after providing for dividends amounting to 9 per cent. a surplus of $2,670,577 brought down was 
increased to $3,131,852. Cash balance at December 31, 1920, $314,220 ; bullion, &c., on hand, $283,131 ; 
investments, $4,407,564 ; sundry debtors, $22,858 ; sundry creditors, $335,125. Latest price, 40s. 


Holmholmen Copper Company, Limited.— Directors: H. Akers, A. R. Heath and R. 
Jaeger. Secretary: H. A. Wesson. Office: 654, Salisbury House, E.C.2.—The company was 
registered June 16, 1910, to acquire ten government leases of copper mines at Holmholmen, ~ 
county of Nordland, Norway. The authorised capital is £64,000 in shares of 5s., of which £49,001 15s. 
has been allotted, all the shares (except 7) having been issued fully paid. There are also mortgages for 
about £3,000. é 

No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 400 shares for other than tlie first directors. 
Transfer form, common; fee, 2s. 6d. Telephone number, 1955 London Wall. 


Heutpoort, Limited.—Directors: R. Bleloch (Chairman and Managing Director), J. Conchie, 
A. &. Elwood and Lt.-Col. C. H. Villiers. Secretary: South African and Colonial Agency, Limited. 
Office: 8, London Wall Buildings, E.C.2.—The company was registered April 18, 1902, and owns 
the freehold and mineral rights of the farm Houtpoort, No. 309, situate in the Heidelberg district 
of the Transvaal, together with the mineral rights on a further 500 acres of the same farm; the 
minerals on the farm Klippoortje, No. 228, in the Far Eastern Rand, about 1,250 acres, subject to a 
mortgage; the mineral rights of the McLaren portion of the farm Klippoortje ; a lease with the right to 
purchase the freehold and minerals on the farm Tulipvale, Far Kastern Rand (the Mynpacht on 
reserved mining area accruing to the company when the rights on the whole area of Klippoortje and 
Tulipvale farms are exercised, will be over 500 gold mining claims) ; and a 25 per cent. interest in the 
poring contract between Dr. H. Sauer and the Boschhoek Proprietary Company in drilling the farm 
Boschhoek, No. 270, South Eastern Rand. In March, 1919, 1,000,000 additional shares of 2s. each 
were created, and the authorised capital is now £300,000 in shares of 2s., of which £228,924 has been 
subscribed and called up, including 32,619 shares issued since November, 1921, at par, less a 
commission of Is. per share, holders of the latter shares being entitled to an option to subscribe at par 
(2s.) at any time up to December 31, 1924, for one share for each two shares taken up. 


There are also £16,810 10 per cent. first debentures of £10 each (part of £50,000 authorised), issued 
in 1921 at par. The debentures constitute a first charge on the undertaking and assets and are redeem- 
able by the company at any time before January 31, 1926, at a premium of 10 per cent. Interest is 
payable on January 1 and July 1, while the debentures confer the right up to January 31, 1926 (or up 
to the time the debenture shall be redeemed in the case of it having been drawn for redemption), to 
convert into fully-paid shares at par. Every allottee of debentures will have the further right for a 
period of five years from January 31, 1921, to subscribe at par for shares in the company equal te 
the amount of his allotment; option certificates in respect of this right will be issued. 

The accounts are made upannually to December 31, and submitted in November. The Houtpoorttarm _ 
(Tweefontein) was proclaimed a goldfield in November, 1911. Prospecting and drilling operations | 
have been carried out on Tulipvale and Klippoortje, and the Van Ryn Reef, which was intersected at 
shallow depth, has been opened in several shafts. To December 31, 1920, the general expenditure | 
amounted to £16,150. Cash balance at December 31, 1920, £819; sundry debtors, £107; shares 
in another company, £1,000; sundry creditors and loan, £4,217. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Houtpoort, London. Latest price, 6d. 


Huelva Copper and Sulphur Mines, Limited.—Directors: P. L. Gell (Chairman), H. Gaillochet 
(Vice-Chairman), P. E. de Caplane, G. Chanlaire, A. de Chazouliére (Managing Director), E. Chopy, _ 
G. Dyckhoff, Comte C. de Leusse and J. Roux-Brahic. Secretary : ©. Forbes, ¥.C.LS. Ofice: 6, Old 
Jewry, E.C.2.—The company ‘was registered October 28, 1903, to acquire properties, about 783 hec- — 
tares in extent, in the province of Huelva, Spain, formerly owned by the Huelva Central Copper — 
Mining Company, Limited, while additional properties have since been secured, increasing the area — 
owned to some 3,400 hectares. In July, 1912, the authorised capital of £600,000 in shares of £1 was 
reduced to £135,150 by writing 18s. per share off 516,500 issued shares and reducing the nominal value — 
of 18 unissued shares to 2s., while the 2s. shares were then consolidated into shares of £1; the 


MINING, EXPLORATION AND SMELTING COMPANIES. 1741 


capital so reduced was immediately increased by the creation of 284,850 new shares of £1, of 
which 68,000 were issued fully paid in exchange for £80,000 debentures, and 160,000 were allotted 
for cash, so that the authorised capital is now £420,000 in shares of £1, of which £279,138 has been 
issued and paid up. ; 

The accounts are made up annually to June 30, and submitted in December. The first dividend was 
1s. pershare paid in October, 1907, for the year 1907—none since. In the year 1917-18 the sales of copper 
realised £202,950; in 1918-19, £218,611 ; in 1919-20, £204,921 ; and in 1920-21, £208,173 (work having 
been retarded owing to labour difficulties in Spain), and, after writing off £7,128 to depreciation of 
buildings, plant, &c., and £9,223 to development, there was a profit of £20,601, converting a debit 
balance of £8,114 brought down into a credit of £12,487. Cash balance at June 30, 1921, £18,128; 
ore, &c., on hand, £63,387 ; sundry debtors, £28,569 ; sundry creditors, £7,276. In 1920-21 £27,898, 
the balance of capital reorganisation expenses, was written off depreciation account, reducing that 
item to £16, 287. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5, 10 or 25 shares on payment 
of 6d., 9d., 1s. and 2s. 6d. per warrant respectively, and bearer shares can be registered on payment 
of a fee of 2s. 6d. for any number of shares, plus 1s. per certificate. Latest price, 3s. 3d. 


Huinac Consolidated Copper, Limited.—Directors : G. M. Chrussachi (Chairman and Managing 
Director), L. Clere (France) and W. Warren. Sceretary: W.M. Jew. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered June 19, 1912, to acquire a copper mining property in Peru, situated 
about 30 miles from Culebra, and anthracite: mines about 15 miles from the copper mines. ‘The 
properties were formerly owned by the Huinac Copper Mines, Limited, which was registered 
May 9, 1904. The authorised capital is £400,000 in shares of £1, of which £31,599 has been 
allotted and called up, 20,000 shares having been issued fully paid and 11,592 with 14s. credited as 
paid. No work is proceeding at present. No report has yet been received, but this information was 
officially revised last year. Voting power, one vote for every share.‘ Director’s qualification, 100 
shares. ‘l'ransfer form, common ; fee, 2s. 6d. 


Hunter’s Road Syndicate, Limited.— Directors : W. K. Ferro, F. Morse and W. A. Thornton. 
Secretary: C. H. Clarke. Office: 1-2, Great Winchester Street, E.C.2.—The company was registere:] 
June 27, 1911, to acquire 120 gold mining claims, situated in Hunter’s Road and Que Que districts, 
Rhodesia, The authorised capital is £37,500 in shares of £1, of which £35,232 has been issued and 
paid up. 

The accounts are made up annually to December 31. No operations are in progress on the 
property. Cash balance at December 31, 1916, £1; sundry debtors, £14; sundry creditors and 
loan, £9,662. No later accounts have been received, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, other than first directors, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Esromaco, Ave, London. Telephone 
number, 2978 London Wall. 


Hyderabad (Deccan) Company, Limited.—Directors: Sir J. P. Hewett, G.C.S.I., K.B.E., C.1.E, 
(Chairman), L. C. Croslegh, F.C.I.S, (Managing Director), A. Johnston, Sir C. C. McLeod, Hon, 
C. H. Struttand Sir G. C. Walker, K.C.S.I. (Government Director). Secretary: J. R. G, Scott, 
A.C.LS. Office: 6, Laurence Pountney Hill, E.C.4.—The company was registered July 29, 1886, 
to acquire a concession granted by the government of Hyderabad, and has obtained a lease of the Singareni 
coalfield, of an area of about 50 square miles (see below); and a lease with all mineral rights 
over the Raichore Doab goldfields, embracing an area of about 250 square miles ; and has rights to 
leases of other coal, iron and diamond fields—all the leases are for 99 years from the date of the con- 
cession. In 1901 £2 per share was written off to extinguish prospecting expenditure, provide for 
depreciation, losses in respect of subsidiary companies, &c., and the authorised capital is now 
£672,000 in shares of £3, all of which has been subscribed and called up. There is also 7 per cent. 
(increased from 5 per cent. as from January 1, 1921) debenture stock for £40,000 (part of £150,000 
authorised), with interest payable June 30 and December 31, and the principal repayable at par at 
any time (now) on three months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in June. The Hutti (Nizam’s) 
Gold Mines, Limited, and the Topuldodi (Nizam’s) Gold Mines, Limited, were formed to take up 9 
Square miles and 25 square miles respectively of the Raichore Doab goldfield, and the Hyderabad 
(Deccan) Company had shareholdings in both, but in 1908 the Topuldodi was absorbed by the Hutti 
Company, and in 1920 the Hutti Company went into liquidation and made a return of capital at the 
rate of 26s. tothe £. For each of the three years to 1913 a dividend of 62 per cent. was paid ; for 1914, 
_ 25 (free of income tax) ; for 1915, 4} (less income tax) ; for 1916, 5; for 1917, 63; for 1918, 31; and 
for 1919 and 1920 only interest charges were met. Reserve fund, £60,300; carried forward, £50, 538, 
after writing off £22,000 for depreciation of plant, machinery, &c., including £29,860 brought down. 
On account of 1921, 24 per cent. was paid in October. Cash balance on December 31, 1920, £47,639 ; 
sundry debtors, £54,906; investments (excluding shares in subsidiary companies), £36,630 ; sundry 
creditors, £49,131. 

In accordance w'th the sanction of the shareholders, and the consent of the government of India 
and the government of H.E.H. the Nizam of Hyderabad, the Singareni Collicries Company, Limited, 
was formed in Hyderabad in December, 1920, to acquire the rights and interests of the Hyderabad 
(Deccan) Company, Limited, in the Singareni Collieries and the Kothagoodium Coal Field. The capital 
of the company is 90.00.000 rupees in shares of 10 rupees. The purchase consideration for the property, 
buildings, plant and machinery (expend,ture on the properties and cash advanced), as at December 31, 
1920, was 45.00.000 rupees in fully paid shares, and 20.00.000 rupees in 7 per cent. debentures, while 
a further 15.00.000 rupees of debentures have been issued, shareholders of the Hyderabad (Deccan) 
Company, Limited, having been given the option of subscribing. , 

! Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 

fee, 2s. 6d. per deed. Some of the shares are to bearer, and share warrants may be surrendered, and 
| registered share certificates obtained in exchange, at a charge of 2s. 6d. for each share warrant sur- 
_ rendered, with a maximum charge of 25s. for any number of warrants surrendered for registration 
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in any one name at one time; registered shares may not be exchanged into share warrants to — 
bearer. Telegraphic address, Hieroglyph, Cannon, London. Telephone number, 6015 Bank. The 
shares are quoted in the officia] list; latest price, 30s. 


Ida H. Mining Company, Limited.—Directors :; Sir G. C. Denton, K.C.M.G. (Chairman), St. John 
Winne, J. Waddington and A. O. Cautley. Secretary: P. S. Fitzer. Office: Blomfield House, EK. C.2.—The 
company was registered April 27, 1920, and is a reconstruction of the Ida H. Gold Mining Com- 
pany, Limited, registered November 8, 1900, to acquire properties of a total area of about 120 
acres, situated in the Mount Margaret district of Western Australia. An option over an exclusive 
. prospecting license was obtained and perfected over 133 square miles of alluvial tin ground in 
Northern Nigeria, and an option was secured and perfected on the property owned by the Damo 
(Nigeria) Tin Company, Limited. An option has also been obtained over one square mile in the Jebba 
district of Nigeria. The authorised capital is £75,000 in shares of 5s., of which £46,742 has been sub- 
scribed and called up, 112,176 shares having been issued with 3s. per share credited as paid. 

The accounts are made up annually to April 30 and submitted in November. The Western Aus- 
tralian property has been abandoned, and the Nigerian properties are being examined and prospected. 
At April 30, 1921, there was a debit to expenditure in Nigeria and London of £8,423, while prelim- 
inary expenses appeared in the balance sheet as an asset for £3,434. Cash balance at April 30, 1921, 
£3,568 ; share investment, at cost, £100; sundry debtors, £1,018 ; sundry creditors, £605. 

Voting power, one vote for every share. Director’s qualification, 100 shares for original directors ; 
thereafter 400 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Impelled, London. 
Telephone number, 6285 London Wall. 


Idris Hydraulic Tin, Limited.—Directors: C. V. Thomas (Chairman), W.° R. H. Chappel, 
F. D. Osborne, W. J. Payneand R. H. Savory. Secretary: A. H. Cullen, C.A. Office: 73, Basinghall 
Street, E.C.2.—The company was registered November 7, 1913, to acquire the Sultan Idris Tin Mines 
(area 1,864 acres), situate in the Kinta Valley, state of Perak, F.M.S. The authorised capital is 
£150,000 in shares of £1, of which £120,000 has been subscribed and called up. The directors are 
entitled to 5 per cent. of the net profits after providing for a dividend of 20 per cent. 


The accounts are made up annually to December 31, and submitted in June. The company obtained 
possession of the property on January 1, 1914. For the year 1914 dividends amounting to 5 per cent. 
were paid; for 1915 5 per cent. was again distributed, free of income tax; for 1916 5 per cent, — 
was paid, less income tax; for 1917, 5; for 1918, nil; for 1919, 74; for 1920, 15(5 per cent. each 
time in April, July, and November, 1920); and on account of 1921 25 per cent. m June. In the year 
1919 the sales of tin ore realised £32,813; and in 1920, £44,669, and after providing for dividends 
amounting to 15 per cent. a credit balance of £3,645 brought down was increased to £7,293, subject to 
corporation profits tax. In the year 1921 the output of tin was 234% tons. Cash balance at December 
31, 1920, £3,169; investment at cost, £21,694; sundry debtors, nil; sundry creditors, £8,983. ; 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, — 
common; fee, 2s. 6d. Telegraphic address, Paynized, London. Telephone number, 9712 City. 
Latest price, 8s. 9d. 


Indian Manganese Company, Limited.—Directors: E. T. John (Chairman), R. Everitt, P. Gow, 
J. Torbock and Lt.-Col. P. Williams, M.P. Secretary and Manager: P. J. Harmer, F.C.1.S. Office: 
Dixon House, Lloyd’s Avenue, E.C.3.—The company was registered June 22, 1904, to acquire mining 
leases and prospecting rights over properties in India. The authorised capital is £50,000 in shares 
of £1, all of which has been allotted and called up. The accounts are made up annually to June 30, 
and those for 1916-17 were submitted in March, 1918. Shipments of ore are being made. For the 
year 1915-16 a dividend of 25 per cent. was paid; and for 1916-17, 40 (free of income tax). General 
reserve account, £6,000; special reserve account, £10,000 ; carried forward, £5,494. Cash balance 
at June 30, 1917, £7,398; ore on hand, £48,240; sundry debtors and bills receivable, £16,058 ; invest- 
ments, £9,723; sundry creditors, £18,523. Later accounts have not been received, but this notice 
has been officially revised. Voting power, one vote foreach share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Indomangan, London. Telephone number, — 
4421 Avenue. ‘ 


Ingliston Extended Gold Mines, Limited.— Directors: H. C. Foulkes (Chairman) and HE. A. 
Edwards. Secretary: E. C. C. Smith. Office: 20, Bucklersbury, E.C.4.—The company was registered 
December 9, 1904, and owned mining leases, 125 acres in extent, situated at Meekatharra, in the 
Murchison district of Western Australia, but the leases have since been disposed of. The authorised 
capital is £65,000 in shares of £1, and the whole amount has been subscribed and called up. The 
accounts are made up annually to June 30, and submitted in December. No dividend has yet been 
paid. In the year to June 30, 1914, the sales of bullion realised £19,185; and in 1914-15, £21,334, 
and a debit balance of £2,197 brought down was increased to £3,731. In the year to June 30, 1916, 
the yield of gold was 4,528 ounces. Cash balance at June 30, 1915, £23; gold in transit, £1,637; 
sundry debtors, £191; sundry creditors and loan, £3,105. No operations are now in progress. No 
later report has been received, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 2s. 6d. Telephone 
number, 8214 Central. 


Ipeh Tin Dredging, Limited.— Directors :.R. Pawle (Chairman), R. 8. Baker, A. Durward and 
E. T. McCarthy. Acting Secretary: J. Barnes. Office: 4, London Wall Buildings, E.C.2.—The com- 
pany was registered September 25, 1913, and owns a tin-bearing property, 431 acres in extent, situate 
at Lahat, in the Kinta Valley, State of Perak, Federated Malay States. Im February, 1920, it was 
decided to purchase trom the Borneo Company, Limited, an area of tin dredging land of 143 acres, situate 
at Kamunting, near Taiping, in the State of Perak, F.M.S., for £20,800 payable in fully paid shares 
(see below). In February, 1920, 135,000 additional shares were created, and the authorised capital is 
now £225,000 in shares of £1, of which £200,030 has been allotted and called up, including 89,600 
shares offered to the shareholders in February, 1920, at par. i 

The accounts, are now made up annually to March 31, and those for the fifteen months to March — 
31, 1921, were submitted in October. The first dividend was 5 per cent., free of income tax, paid in 
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May, 1916; and 5 per cent., less tax, was again paid in June, 1917; 5, less tax, in January, 1918; 
5, tree of tax, in July, 1918, and January, 1919; and 10, less tax, in February, 1920—none since 
(to February, 1922).. A dredger started operations at the end of August, 1915, and in 1920 two new 
dredges were ordered; late in 1921, however, owing to the fall in the price of tin, it was decided to 
sell one of the dredges and the land at Kamunting, which it was intended to work, to a neighbouring 
company, the consideration for the dredge being that the purchaser undertook liability for the unpaid 
balance of the contract price—about 70 per cent., and for the land the consideration was £2,500 in 
eash and 10,000 fuily-paid shares of £1 in the Kamunting Tin Dredging Company, Limited. In the 
year 1918 the value of tin produced was £45,219; in 1919, £22.416; and in the fifteen months 
to March 31, 1921, £37,037, and after providing £4,794 for depreciation, and £5,102 for income tax 
aud corporation profits tax (estimated), a credit balance of £7,956 brought down was reduced to £235. 
Reserve for taxation, £3,872. In the nine months to December 31, 1921, the output of tin ore was 
166 tons. Cash balance at March 31], 1921, £19,307 ; National War Bonds, £10,719 ; sundry debtors, 
£147 ; tin ore on hand, £1,653 ; sundry creditors, £2,566. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common: fee, 2s. 6d. Telegraphic address, Ipodredge, London. Telephone number, 2444 London 
Wall. Latest prices—9s. ; new shares, 5s. 14d. 

Ivanhoe Gold Corporation, Limited.— Directors ; F. A. Govett (Chairman), H. W. P. Clinton, A. H. 
Collier and T. White. General Manager: J. MeDermott. Secretary: C. Lloyd, O.B.E., F.C.LS. 
Office: 1, London Wall Buildings, E.C.2.—The company was registered October 14, 1897, to take over 
the 24 acres lease, situated at Kalgoorlie, Western Australia, formerly owned by the Ivanhoe Gold 
Miring Company, of Melbourne. The Associated Southern leases, comprising 51 acres, were purchased 
for £5,000 in 1902, and are now used for dumping residues. The authorised capital is £1,000,000 in 
shares of £5, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 
dividends amounting to 22s. per share were paid each year; for 1912, 19s. ; for 1913, 15s. ; for 1914, 
1915, and 1916, 10s. 6d. ; for 1917, 10s. 6d. ; for 1918 and 1919, 7s. 6d. ; and for 1920, 6s. 6d. (1s. 6d. 
each time in August and November, 192), and January, 1921, and 2s. in May, 1921). On account of 
1921 Is. 6d. per share each time was paid in July and October, 1921, and February, 1922. General 
reserve at December 31, 1920, £140,000; reserve against income tax and West Australian dividend 
duty, £59,147 ; bullion reserve account, £29,938 ; workmen’s compensation for accidents fund, £10,406 ; 
carried forward after payment of dividends in respect of 1920, £9,411, a sum of £16,628 having been 
charged to revenue in respect of mine development and expenditure on buildings, plant and 
machinery. In the year 1918 thevalue of gold obtained was £349,107 ; in 1919, £291,218, including 
£41,221 premium realised on the sale of gold; and in 1920, £346,293, including £98,849 premium on 
gold. Cash balance on December 31, 1920, £60,726; bullion, £11,747 ; investments, £126,797 ; loans 
to other parties, £11,910 ; sundry debtors, £30,492; sundry creditors, £19,141. 

Voting power, one vote for every share. Director’s qualification, 50shares. Transfer form, common ; 
fee, 2s. 6d. Share warrants to bearer for 1, 5, 10, 25, 50 and 100 shares can be obtained on payment 
of a fee of 1s. per warrant, and bearer warrants can be exchanged back to registered certificates on 
payment of a fee of 10s. for any number. Telegraphic address, Vanidicos, London. Telephone 
number, 37090 London Wall. Latest price, 17s. 

Ivory Coast Development Company, Limited .— Directors: A. Weiser and E. Weiser. 
Secretary : G. P. Cardine. Office : 14-15, Coleman Street, E.C.2.— The company was registered 
January 15, 1903, to acquire prospecting rights in the Ivory Coast (French Colony). The 
authorised capital is £50,000 in shares of £1, of which £21,306 has been allotted and called up, 
including £20,797 issued fully paid 

Operations have not yet been commenced. No report has yet been received, but this information 
is official, Voting power, one vote for every share. Director’s qualification, being a shareholder. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Absolutely, London. 

_ djantar Nigeria Company, Limited.— Directors: G. T. Broadbridge, E. W. Janson, P. C. Tarbutt 
and O. Wethered. Secretary: W. Povock. Office: 18, St. Swithin’s Lane, E.C.4.—The company 
was registered May 24, 1912. Late in 1920 it was decided to acquire the undertaking of the Kuru 
Syndicate, Limited (registered July 22, 1918), and the properties of the Kuru South, Limited (regis- 
tered October 23, 1919), and the Jantar Nigeria Company now owns exclusive prospecting licences 
covering an area of 88°908 square miles in the Bauchi province of Northern Nigeria. In connection 
with the above acquisition the capital was increased by £135,000, and the authorised capital is now 
£225,000 in shares of 5s. each, of which £163,414 5s. has been issued and called up, and 120,000 shares 
are to be issued to the Kuru South, Limited, as soon as the property of that company has been 
_- transferred. . 

The accounts are made up annually to September 30, and submitted about December. In respect 
of the period to September 30, 1913, a dividend of 10 per cent. was paid; the next distribution 
was 124 per cent. for 1915-16, followed by 25 per cent. for 1916-17, and 15 per cent. (in August) for 
1917-18—none since. In the year 1917-18 the sales of tin realised £37,330; in 1918-19, #15,912; and 
in 1919-20, £23.940, there being then a credit balance of £3,406, including £2,567 brought down. 
Cash balance at September 30, 1920, £1,499; stock of tin, £7,325; investment, £1,952; sundry 
debtors, £2,063 ; sundry creditors, £11,615. Late in 1920 additional properties were acquired, and the 
capital increased, as stated above. The accounts for 1920-21 have not been received. 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Jantarnig, Cannon, London. Telephone numbers, 5843 
and 5844 Bank. Latest price, ls, 

Jewel-Denero Mines, Limited. — Directors: J. Galloway (Chairman), J. E. Rogerson and 
W. W. Slater (Managing Director). Secretary: W. Robertson. Office: 71, George Street, 
Edinburgh.—The company was registered November 22, 1912, and owns a freehold’ gold-mining 
| property, 207 acres in extent, situate at Long Lake, Boundary Creek ; also the Seth and Jerry claims, 
_ and a mill site at Long Lake Camp, near Greenwood, British Columbia. Options on further claims 
have been acquired. The authorised capital 1s £70,000 in shares of 5s., of which £69,850 has been 
subscribed and paid up. There are also 8 per cent. debentures for £11,202 (balance outstanding of 
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£15,000), redeemable at the option of the company, on three months’ notice. The accounts are made 
up annually to June 30 and submitted in December. The mine was closed down owing to the war, 
and operations have not yet been resumed. No recent accounts have been received, but. this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification. 500 shares 
for other than the first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pluck, 
Edinburgh. Telephone number, 2224 Central, Edinburgh. 


Jibutil (Anantapur) Gold Mines, Limited.— Directors : Lord Vaux of Harrowden (Chairman), 
Lt.-Col. Sir D. Robertson, K.C.8.1, V. H. Smith, A. E. Taylor and H. C. Taylor. Managers: 
J. Taylor and Sons. Secretary: W. L. Bayley, F.C.1.S. Office: 5-6, Queen Street Place, H Cia 
The company was registered November 29, 1913, in reconstruction of the Jibutil Gold Mines 
of Anantapur, Limited, registered June 16, 1911, to acquire certain properties in the Dharmavram 
Taluk, in the district of Anantapur, Madras Presidency, India. The authorised capital is £250,000 in 
shares of 10s., £25,000 being in preference shares and £225,000 in ordinary. The preference shares, 
which have also priority as to capital, are entitled to a non-cumulative preferential dividend at the 
rate of 20 per cent. per-annum, and are to rank pari passu with the ordinary shares in the distribution 
of any surplus divisible profits remaining after the payment of such preferential dividend. All the 
preference shares were issued fully paid, and of the ordinary capital £211,232 10s. has been allotted 
and catled up, 91,922 shares having been issued fully paid and 330,536 with 8s. credited as paid. 

The accounts are made up annually to September 30, and submitted in February. No dividend has 
yet been paid. In the year’1920-21 the mining and general expenditure was £6,055, against which 
interest, rents, &c., brought in £1,169. there being then a debit to mining and general expenditure of 


' 


£64,519. In October, 1918, it was decided to suspend all operations temporarily at the mines, 


owing to the disappointing results obtained, and to watch developments in other parts of the Anantapur 
field. In January, 1921, it was stated that arrangements were being made to resume work at No. 1 
Prospect Shaft centre to ascertam the condition of the lode at the depth of 500 teet from the surface, 
and this work is now in progress, Cash balance at September 30, 1921, £8,689; £10,000 63 per cent. 
Treasury Lills, less rebate, £9,643; sundry debtors, £484; sundry creditors, £3,760. : 

Voting power, one vote for every share of either class. Director’s qualification, being a share- 
holder. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, c/o Rolyat, Cannon, London. 
Telephone number, 4214 City. Latest prices—ordinary, 2d. ; preference, 1s. 13d. 


Jos Tin Area (Nigeria), Limited.—Dircctors: J. G. M. Brownjohn (Chairman), C. D’A.. Leaver, 
A. T. Schmidt and L. N. Way. Secretary: W. S. Griffin, A.C.A., F.C.LS. Office: 32, Sackville 
Street, W.1.—The company was registered May 3, 1910, and owns mining leases over 1,641 acres in 
the Jos and Ropp districts of Northern Nigeria ; and exclusive prospecting licences over about 6 square 


miles in Northern Nigeria. The authorised capital is £110,000 in shares of 5s., of which £75,000 has 


been allotted and called up. 


The accounts are made up annually to July 31, and those for 1920-21 were submitted in February, 
1922. The first dividend was 10 per cent. for 1911-12; 10 per cent. was again paid for 1912-13; 7% 
for 1913-14; 10 for each of -the three years to 1916-17; 124 for 1917-18; and 5 for 1918-19—none 
since. In the year to July 31, 1918, the net proceeds of tin oxide sold were £19,543; for 1918-19, 
£11,640; for 1919-20, £7,134; and for 1920-21, £954, while £945 was received as profit on sale of 
dredge, and after providing £2,132 for income tax, and setting aside £842 for depreciation, a credit 
balance of £4,490 brought down was reduced to £1,432. Reserve account, £2.500, after writing off 
£2,500 to special depreciation. Cash balance at July 31, 1921, £3,801; tin instock, £1,526; investments 
at cost, £10,000; sundry debtors, £862; sundry creditors, £1,723. 

Voting power, one vote for every share. JDirector’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Jostinea, London. Telephone number, 2276 Regent. 
Latest price, ls. 2d. 5 4 


Juanita Mines of Rhodesia, Limited.—Dzirectors: J. A. Cooper (Chairman) and Maj. J. E. 


Franck. Secretary: Ll. N. Billson. Office: 24, Broad Street House, E.C.2.—The company was 
registered March 21, 1910, and now owns approximately four miles of alluvial tin mining rights situate 


in the Bauchi and Zaria provinces, Nigeria ; a 10 per cent. profit interest in twelve square miles of _ 


alluvial tin mining ground, held under prospecting licences, situate on the Delemi and Jarawa Rivers, 


in the Bauchi province, Nigeria; a half imterest in an expedition now operating in Nigeria; and ~ 


share interests in Rhodesian companies. Application has also been made for a mining lease of 106 
acres and three mining rights of one mile each in the Zaria province of Nigeria, and for a mining right 
of one mile in the Bauchi province. The authorised capital is £40,000 in shares of 5s., all of which 
has been subscribed and called up, including 30,000 shares issued to shareholders at par in January, 
1920, in the proportion of three new shares for every thirteen shares held. 


The accounts are made up annually to January 31, and submitted in December. No dividend has 4 
yet been paid. Tin winning is in progress. At January 31, 1920, there was a debit to expenditure 


in London and Nigeria of £2,410, after deducting tin sales and tin on hand for £2,162. Cash balance 
at January 31, 1920, £4,023; sundry debtors, £1,795; calls in arrear, £1,352; sundry creditors and 


loan, £2,713. The accounts for 1920-21 have not been received, but this notice has been officially 


revised. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 2990 London Wall. 


Jumbil (Nigeria) Tin Areas, Limited.—Dzrectors: W. Lane and J. Scrivener. Secretary: G. 


Haydon. Office: 63-4, New Broad Street, E.C.2.—The company was registered April 16,1912, to 


acquire a tin mining lease in Nigeria, but tin mines in Cornwall have since been acquired. The | 


\ uthorised capital is £60,000 in shares of 5s., of which £50,011 15s. has been allotted and called up. 
At December 31, 1920, there were also 6 per cent, debentures of £50 each for £10,009. No information is 
now obtainable from the company, the above particulars having been revised from the files ab 
Somerset House. Voting power, one vote for every share. Director’s qualification, 400 shares for 
other than the first directors. Transfer form, common; fee, 2s. 6d. 
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Jumbo Gold Mining Company, Limited.— Directors: C. F. Rowsell (Chairman), Col. Sir R. Grey, 
K.B.E., C.V.O., C.M.G., and C. Hilliard. Secretary: P. H. Horley, F.C.1.8. Office : 110, Bishops- 
gate, E.C.2.—The company was registered February 16, 1903, to acquire properties from the Mayo 
(Rhodesia) Development Company, Limited, while additional properties have since been purchased, 
making 359 claims in all. In 1917 the sum of 18s. 6d. was written off each of 350,000 shares of £1 in 
issue, while 30,000 unissued shares of £1 were consolidated into 10,000 shares of £3, which were then 
subdivided into shares of ls. 6d. The authorised capital, therefore, is now £56,250 in shares of 
Is. 6d., of which £48,750 is issued and paid up, including 300,000 shares issued as fully paid as part 
purchase consideration for the undertaking of the Tip Top Gold Mining Company, Limited (in liquida- 
tion), owning gold mining claims in Rhodesia, 

The accounts are made up annually to June 30, and submitted about November. No dividend has 
yet been paid. Milling and cyanide retreatment were stopped in March, 1917, and some of the Jumbo 
claims have since been let on tribute, while crushing was resumed in January, 1921. Prospecting 
has commenccd on a reef on the west side of the Tip Top. A debit to profit and loss at June 30, 1916, 
of £88,519 was extinguished on the reduction of capital, as above. In 1917-18 a debit to profit and 
loss of £349 brought down was converted into a credit of £3,647, which in 1918-19 was reduced to 
£2,434, in 1919-20 to £1,299, and in 1920-21 to £228 (after writing off £3,315 expenditure on options 
abandoned, £2,808 to redemption of mine development, and £1,039 to depreciation). In the six 
' months to December 31, 1921, 2,940 ounces of gold were obtained. Cash balance at June 30, 1921, 
£1,219; loan against security, £755; sundry debtors, £3,226; investments at cost, £5,500; sundry 
ereditors, £2,758. Voting power, one vote for every share. Director’s qualification, 250 shares, 
Transfer form, common; fee, 2s. 6d. Cable address, Jumbeaux, London. Telephone number, 777 
City. Latest price, 6d. 


‘Kaduna Prospectors, Limited.— Directors : Comm. C. J. R. Livingstone-Learmonth, R.N. (Chair- 
man), D. J. Mooney, M. J. Holland and J. W. Anderson (Managing Director). Secretary: F. Lee. 
Office: 16, St. Helen’s Place, E.C.3.—The company was registered November 10, 1913, and owns five 
tin mining leases covering 678 acres, eleven mining rights over about nine miles of river bed, and four 
exclusive prospecting licenses over seventeen square miles in the Bauchi province, Nigeria, while 
application has been made for two further exclusive prospecting licenses over seventeen square miles, 
In December, 1920, 20,000 additional shares were created, and the authorised capital is now £25,000 
in shares of 5s., of which £15,750 has been issued and paid up, including 20,173 shares allotted in 
December, 1919, at a premium of 5s. per share. 


There are also £15,000 10 per cent. ten-year sinking fund joint notes of £50 each, part of 
£30,000 authorised (the balance of £15,000 having been issued by the Kaduna Syndicate, Limited, 
see below), issued in November, 1920, with interest payable April 30 and October 31, and the 
principal repayable at par not later than October 31, 1930. The £30,000 notes are redeemable by eight 
annual sinking fund instalments of £3,750 each, the first of which will be payable on October 31, 
1923, and each instalment will be applied in repayment at par of 75 notes to be selected by 
annual drawings in the month of September. The notes and the provision of the interest and 
sinking fund are a joint and several obligation of the Kaduna Prospectors, Limited, and the Kaduna 
Syndicate, Limited, and the proceeds of the notes for £30,000 were divided equally between the 
two companies. The companies reserve the right to accelerate the operation of the sinking 
fund and to purchase or repay ov account of the sinking fund, at a price not exceeding par and 
-accrued interest, any notes which may be offered. With each note of £50 allotted there was © 
issued a five-year joint option certificate entitling the holder to apply for 40 shares of 5s. cach of the 

Kaduna Syndicate, Limited, and 40 shares of 5s. each of Kaduna Prospectors, Limited, at the price 
_ of 12s. 6d. per share in each case, at any time before October 31, 1925. The option certificates 
and notes are separate documents, having regard to the provision for repayment of the notes 
by the operation of a sinking fund. The option is exercisable as a whole, but not in part. On 
the exercise of the option, the shares may be-paid for either in cash or by the surrender of a 
note, which will be accepted at its face value. 


The accounts are made up annually to October 31, and submitted in July. Im respect of the 
thirteen months to October, 1919, a dividend of 30 per cent. was paid ; and for the year 1919-20, nil. 
In respect of 1919-20 sales of tin produced £12,074, and, after providing for mining and administration 
expenses, there was a deficiency of £750, converting a credit balance of £423 brought down into a 
debit of £327, which, together with £2,966 written off capital expenditure on prospecting, &c,, was 
placed against reserve account (being the amount received in respect of share premiums), reducing that 
item to £2,000. Inthe year to October 31, 1921, the output of tin was 116? tons. Cash balance at 
_ October 31, 1920, £3,894; investment, £125; tin on hand, £5,326; sundry debtors, £415; sundry 
_  ereditors, £1,695. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kanotrad, London. Telephone number, 6068 City. 
Latest price, 9s. 6d. 


Kaduna Syndicate, Limited.— Directors: Comm. C. J. R. Livingstone-Learmonth (Chairman), 
J. W. Anderson (Managing Director) and F. W. Crookshank. Secretary: F. Lee. Office: 16, St. Helen’s 
Place, E.C.3.—The company was registered August 5, 1910, and owns leases over 1,730 acres, and twelve 
mining rights over nine miles of stream, situate in the Arim district, Bauchi province, Northern Nigeria, 
while application has been made for exclusive prospecting licenses over about 26 square miles, The 
company is interested in another syndicate. In May, 1919, 60,000 additional shares were created, and 
at the same time 55,600 of these shares were allotted fully-paid to the shareholders by way of bonus out 
of the reserve fund, in the proportion of one new share for every share then held. In November, 
1920, 40,000 additional shares were created, and the authorised capital is now £40,000 in shares of 
5s., of which £27,800 has been allotted and paid up. 

There are also £15,000 10 per cent. ten-year sinking fund joint notes of £50 each, part of 
£30,000 authorised (the balance of £15,000 having been issued by Kaduna Prospectors, Limited, 
see below), issued in November, 1920, with interest payable April 80 and October 31, and the 
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principal repayable at par not later than October 31, 1930. The £30,000 notes are redeemable by eight 
annual sinking fund instalments of £3,750 each, the first of which will be payable on October 31, 
1925, and each instalment will be applied in repayment at par of 75 notes to be selected by 
annual drawings in the month of September. The notes and the provision of the interest and 
sinking fund are a joint and several obligation of the Kaduna Prospectors, Limited, and the Kaduna 
Syndicate, Limited, and the proceeds of the notes for £39,000 were divided equally between the 
two companies. The companies reserve the right to accelerate the operation of the sinking fund 
and to purchase or repay on account of the sinking fund, ata price not exceeding par and 
accrued interest, any notes which may be offered. With each note of £50 allotted there was 
issued a five-year joint option certificate entitling the holder to apply for 40 shares of 5s. each of 
the Kaduna Syndicate, Limited, and 40 shares of 5s. each oi: Kaduna Prospectors, Limited, at the 
price of 12s. 6d. per share in each case, at any time betore October 31, 1925. The option certificates 
and notes are separate documents, having regard to the provision for repayment of the notes 
by the operation of a sinking fund. The option is exercisable as a whole, but not in part. On 
the exercise of the option, the shares may be paid for either in cash or by the surrender of a 
note, which will be accepted at its face value. 
The accounts are made up annually to October 31, and submitted about July. For the period to 
October 31, 1912, a dividend of 30 per cent. was paid ; 30 per cent. was again distributed for each of the 
years 1912-13 and 1913-14; 35 for 1914-15 and 1915-16; 50 for 1916-17 ; and 60 for 1917-18, together 
with a share bonus of 100 per cent. For 1918-19 35 per cent. was paid; and for 1919-20 10 (as an 
interim dividend in December, 1920) on the capital of £27,800. In the year to October 31, 1918, tin 
to the value of £40,245 was sold ; in 1918-19, £38,452; and in 1919-20, £32,999, and after providing 
for the dividend, as above, including £7,360 excess profits duty recovered, and writing off £2,914 on 
areas licensed, a credit balance of £4,882 was carried forward, including £3,699 brought down. In 
the twelve months to October 31, 1921, the output of tin ore was 1704 tons. Cash balance at October 
re isos £11,864 ; investments, £9,271; sundry debtors, £8,064; stock of tin, £5,943; sundry creditors, 
5,234. a 
Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kanotrad, London. ‘Telephone number, 6068 City. ; 


Latest price, 8s. 


Kafue Copper Development Company, Limited.—Directors: Sir E. H. Dunning (Chairman), 
A. H. Edenborough, C. Hockley and H. L. Stokes. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s : 
Lane, E.C.4.—The company was registered May 31, 1905, to acquire from the Northern a 
Copper (B.S.A.) Company, Limited, three blocks of mining claims, 10 square miles each, known 
as Silver King, North Star, Maurice Gifford, Crystal Jacket, True Blue, Blue Jacket and Sable = 
Antelope, situate 15 miles south of Kafue River, in Northern Rhodesia, and from the Rhodesia 
Copper Company, Limited (now the Rhodesia Copper and General Exploration and Finance 
Company, Limited), 160 mining claims’ known as the Hippo mine, including machinery, and two 
farms of 3,000 acres each, located near the Kafue River, Northern Rhodesia. The authorised capital 
is £350,000 in shares of £1, of which £275,007 has been issued and paid up. 

In October, 1921, resolutions were passed to reduce the capital to £88,743 7s. by cancelling 19s. per 
share on each of the 275,007 issued shares and by reducing the value of the 74,993 unissued shares to 
1s. each, This arrangement now awaits the sanction of the Court. 

The accounts are made up annually to December 31, and submitted about October. No 
dividend has yet been paid. The Sable Antelope and Silver King properties are being worked on __ 
tribute. At December 31, 1920, there was a debit to general development of £54,854, and to i 
sundry expenditure in London of £28,739, Cash {balance at December 31, 1920, £133; sundry 
debtors, £3; sundry creditors, £5,773. Voting power, one vote for every share. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Kafucopp, Cannon, London. Latest price, 14d. a 

i 


Kalahari Diamonds, Limited.— Directors: Sir W. Maxwell, K.B.E. (Chairman), R. Bleloch, 
J. Conchie and Maj.-en. W. J. Napier, C.B., C.M.G. Secretaries : South African and Colonial 
Agency, Limited. Office: 3, Iiondon Wall Buildings, E.C.2.—The company was registered March 3, 
1920, to acquire from Mr. W. E. Bleloch, of Johannesburg, his rights in three contracts which he held 
over the Farms Kalkfontein, Sweetfontein and Ploegfontein, Cape Colony, covering a total area of 
about 12,500 acres, and situated.in the diamond field of Postmasburg, about 120 miles west of 
Kimberley, These properties have since been abandoned, and the company now holds an interestin __ 
the Diamond Fields of Africa (D.F.A.) Exploring Company, Limited, and prospecting areas in the — 
Postmasburg field. The authorised capital is £80,000 in shares of 10s., of which £61,000 has been 
subscribed and called up, allottees having the right to subscribe during two years after the date of 
allotment for one share at £1 (10s. premium) in respect of every complete three shares allotted 
(since extended for another two years from March 17. 1922), The vendor has the right for a similar 
period to subscribe for 10,000 shares at £1 per share. ; 

The accounts are made up annually to October 31, and submitted in February. Prospecting opera- 
tions are in progress. At October 31, 1921, there was a debit to general expenditure of £7,795. Cash 
balance at October 31, 1921, £71; investments at cost, £4,665; preliminary expenses and underwriting 
commission, £7,653; sundry debtors, £533; sundry creditors, £1,265. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 549 London Wall. 


Kalgurli Gold Mines, Limited.—Being wound up voluntarily. Liquidators: P.F.DietzandF.H, 
Carlton, 39, Lombard Street, E.C.3. : a 


Kamfersdam Mines, Limited.— Director : W. L. Wildy (Chairman), H. L. Arnold and | 
H. J. Krauss (Managing Director). Secretary: W. Howarth, F.C.LS. Office: 184, Gresham — 
House, E.C.2.—The company was registered April 16, 1896, to acquire 349 diamond-mining 
claims, and also the entire farm Kamfersdam, near Kimberley, on which the mine is situated, com- _ 
prising about 10,000 acres. The authorised capital is £400,000 in shares of £1, of which £357,098 = 
has been subscribed and called up, There are also 74 per cent. debentures for £44,000; the debentures, 


a 
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the original amount of which was £40,000, were redeemable in 1917 at 110 per cent., but by arrangement 
with the holders the bonus of 10 percent. was in 1919 added to the debentures. 

The accounts are made up annually to June 320, and submitted about December. No dividend has 
yet been paid; debenture interest has been met to June 30, 1914. After having been suspended for 
some time operations on the property were resumed in March, 1912, and continued until August, 1914, 
when the mine was closed down ; operations, however, were re-started in January, 1920, and after the 
floored ground had been treated, were discontinued. In 1920-21, after charging debenture interest 
(not paid), and writing off £1,311 for maintenance of machinery and plant, &c., there was a loss of 
£7,613, increasing a debit balance brought down to £218,844. Cash balance at June 30, 1921, £30; 
sundry debtors, £27 ; calls unpaid, £65; sundry creditors and loan, £60,911—included in this item 
are—arrears of debenture interest of £15,756, and a bank overdraft of £18,780, which is guaranteed 
by Messrs. Krauss Brothers, to whom the company has undertaken to issue as security second de- 
bentures for £25,000, carrying interest at 74 per cent. Voting power, one vote for every share. 
Transfer form, common; fee, 2s. 6d. per deed. 


Kampong Kamunting Tin Dredging, Limited.—Secretary: H. K. Bennett, F.C.I.S. Head 
Office ; Taiping, Perak, Federated Malay States. Sydney Office : Challis House, Martin Place, Sydney. 
—The company was incorporated on November 24, 1916, in the Federated Malay States, to acquire the 
properties of a company of the same name registered in August, 1913, in New South Wales. The 
properties now owned consist of about 600 acres of tin-bearing lands at Kamunting, in the State of 
Perak, Federated Malay States. The authorised capital is £150,000 in skares of £1, of which 
£140,000 is issued and fully paid up. 


The accounts are made up to June 30 and December 31, and submitted at Taiping in April and 
October. Two bucket dredges are at work, the first having started operations in March, 1915, and the 
second in February, 1916. The old company paid a dividend of 74 per cent. in April, 1916, 10 per cent. 
in July, 1916, and 74 per cent. in October, 1916, and the new company paid 5 per cent. in December, 1916, 
making, for the year 1916, a joint distribution by the old and new companies of 30 percent. For the half 
year to June 30, 1917, 15 per cent. was paid; to December 31, 1917, 174; to June 30, 1918, 20; to 
December, 1918, 25, including a bonus of 5 per cent. ; to June, 1919, 174; to December, 1919, 25, 
including a bonus of 5 per cent. ; to June, 1920, 35, including bonuses of 15 per cent. ; to December, 
1920, 125 ; and to December, 1921, 15. In the first half of 1919 the sales of tin ore realised £43,830; to 
December, 1919, £64,766 ; to June, 1920, £72,413; and to December, 1920, £44,770, and after providing 
for the dividend as above a credit balance of £782 brought down was reduced.to £681. Reserve fund, 
£33,250. Cash balance at December 31, 1920, £6,436 ; investments and loans to other companies, 
£71,850 ; sundry debtors, £1,403 ; sundry creditors, £1,670. No Jater accounts have been received, 
but this notice has been officially revised. Voting power, one vote for each share. Transfers are free 
. of charge, but are subject to stamp duty of 30 cents per $100, viz., 2s. 2d. for 25 shares, 3s. 6d. for 50 
shares, and 6s. 4d. for 100 shares. Telegraphic address, Kampong, Taiping. 


Kamunting Tin Dredging, Limited.—Directors: J. I. Philips (Chairman), Sir E. W. Birch, 
K.C.M.G., W. A. Addinsell and H. C. P. Woolmer. Secretaries: Bright and Galbraith, Limited. 
Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered May 2, 1913, to acquire 
tin-bearing lands, 457 acres in extent, situate at Kamunting, in the Larut district, State of Perak, 
Federated Malay States. Additional properties have since been acquired, making the total now 
owned 1,400 acres. In connection with the acquisition of the new properties in 1919 150,000 additional 
shares were created, and the authorised capital is now £300,000 in shares of £1, of which £278,835 has 
been allotted, and £246,335 called up, 148,835 shares being fully paid. and 130,000 shares, offered to 
- the shareholders in January, 1920, at £1 10s. per share, having 15s. of capital and all the premium 
called up. An insurance policy has been taken out to provide for the 1edemption of £130,000 of the 
issued share capital at April 7, 1931, the premium on which is payable annually. 

The accounts are made up annually to June 30, and usually submitted in December, an interim 
dividend (in 1920 of 5 per cent.) being paidinJune. For 1915-16 20 per cent. was paid ; for 1916-17, 5; 
for 1917-18, 10; for 1918-19, 5; and tor 1919-20, 10, free of incometax. The first dredge commmenced 
operations on March 20, 1915. In the year 1917-18 the sales of tin realised £57,794; in 1918-19, 
£43,669 ; and in 1919-20, £59,967, while after providing for the dividend as above and £6,731 for 
amortization of capital, and including £3,986 recovered on account of excess profits duty, a credit 
balance of £2,798 brought down was increased to £3,233, which was carried forward, subject to staff 
bonus and corporation profits tax. In the six months to December 31, 1921, the output of tin was 
approximately 145 tons. Cash balance at June 30, 1920, £104,405; sundry debtors, £17,085; stock of 
ore, £2,238; sundry creditors, £19,315. The accounts for 1920-21 have not been received, but this 
notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone numbers, 611 and 612 
Bank. Latest prices—(fully paid), 20s. 3d. ; (15s. paid), 16s. 3d. 


Kanbauk (Burma) Wolfram Mines, Limited.— London Directors: W. Sinclair and G. H. Beighton. 
London Secretary: W. J. Groves. London Office: 34, Great St. Helen’s, E.C.3. Head Office: 
Rangoon.—The company was registered under Indian laws on March 24, 1917, to acquire, as from 
July 1, 1916, the lease of a property, about seven square miles in extent, situate in the Tavoy district, 
Burma. The authorised capital is 28,50,000 rupees in shares of 15 rupees, of which 21,03,735 rupees 
has been. subscribed and called up. There is also 10 per cent. debenture stock for 7,46,250 rupees, 
with interest payable June 30 and December 31, and redeemable at 105 per cent. on December 31, 1925 
(postponed from December 31, 1921, and should the company be unable to pay the interest due prior 
to December 31, 1923, payment to be postponed to that date). 

The accounts are made up annually to December 31, and submitted at Rangoon about August. No 
dividend has yet been paid. In the year 1920 the operations resulted in a loss—after meeting 
debenture interest and providing 1,31,776 rupees for depreciation, and 7,745 rupees for income tax, 
and writing 11,402 rupees off preliminary expenses and 18,750 rupees off commission on issue of 
debenture stock—of 429,184 rupees, reducing a credit balance brought down to 51,179 rupees. 
Debenture redemption reserve, 2,25,873 rupees. Cash balance at December 31, 1920, 6,478 rupees ; 
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sundry debtors and deposits, 6,271 rupees; ore in stock and in transit, 1,75,394 rupees ; sundry 
creditors, 2,11,545 rupees. Transfer form, common; fee, 2s. 6d. Telephone number, 1832 


Avenue, 


Kano (Nigeria) Tin Areas, Limited.—Directors: H. T. Miller (Chairman), C. D’A. Leaver, D. J. 
Mooney and L. N, Way. Secretary: W. G. Borrow. Office: 32, Sackville Street, W.1.—The company 
was registered May 20, 1911, and owns mining leases in respect of 889 acres of land in the Leruie-in- 
Kano district, Northern Nigeria, exclusive prospecting licences over 1°016 square miles, and mining 
rights over 12,660 yards. The authorised capital is £200,000 in shares of 10s., of which £163,850 has 
been allotted and called up. There is also debenture stock for £25,000. 

In April, 1921, the trustees for the debenture stock holders took possession of the property, and 
appointed a receiver on their behalf. 

The accounts are made up annually to June 30, and those for 1918-19 were submitted in February, 
1921. Plant and machinery have been installed; tin winning commenced in June, 1916, and still 
continues on a small scale. In the year to June 30, 1919, the expenditure in Nigeria on development, 
&c., was £15,111, and in London £10,616, including £5,408 for debenture and other interest, while the 
sale of tin and transfer fees brought in £16,146. Cash balance at June 30, 1919, £1,315; tin on 
hand and in transit, £3,932; sundry debtors, £781; sundry creditors, £43,662. No later accounts 
have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification—first directors, 2 shares; sub- 
sequent directors, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kanotinea, 
London. ‘Telephone number, 2276 Regent. 


Kassa Mining Company, Limited.—Dzrectors: W. Bruce Dick (Chairman), Maj. C. M. Euan- 
Smith, Brig.-Genl. P. D. Fitzgerald and Maj. F. W. D. Gwynne, Secretary: J. A. Henderson. 
Office: 2, Broad Street Place, E.C.2.—The company was registered July 5, 1919, to acquire from 
the Niger Company, Limited, exclusive prospecting licences covering an area of 10°94 square miles, 
situate in the Valley of the North Ropp River between Ropp and Bukuru, Bauchi district of Northern 
Nigeria. The authorised capital is £80,000 in shares of 5s., of which £70,000 has been issued and 
called up, ivcluding 120,000 shares allotted credited as fully paid to the veidor company in part 
payment of the purchase consideration of £60,000. 

The accounts are made up annually to June 30, and those for the period to June 30, 1920, were 
submitted in December, 1921. In respect of the period from July 5, 1919, to June 30, 1920, the stock 


of tin ore as valued hy the directors was £1,300, and after providing for expenditure in Nigeria and a 


London, there was a debit to revenue and expenditure of £3,126. Cash balance at June 30, 1920, 
£1,448 ; stock of tin ore (since sold), £1,300 ; sundry debtors, £4,191; sundry creditors, £11,480. In 


the report, presented in December, 1921, it was stated that ‘‘Owing to the tin market position, it has 


been thought advisable to suspend operations on the property, and the staff returned to England in ~ 


July of this year,” 
Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Awchimin, Ave, London. 


Kassa-Ropp Tin Company, Limited.— Directors: G. T. Broadbridge (Chairman), J. M. Iles and © 


Lt.-Col. H. G. Watkins. Secretary: G. E. Bance. Office: Capel House, 54, New Broad Street, 
E.C.2.—The company was registered April 25, 1917, and owned prcperties in the Ropp district of 
Nigeria consisting of eight leases, covering 775 acres, and exclusive prospecting licences over 5} square 
miles, which were sold in 1919 to the Associated Nigerian Tin Mines, Limited, for 200,000 shares of 
5s. each in that company—these shares, through absorption, being now represented by an equivalent 
number of shares in the Keffi Consolidated Tin Company. Limited. The authorised capital is £40,000 
in shares of 10s., all of which is issued and paid up. 

The accounts are made up to June 30, and those for 1918-19 were submitted in March, 1920. The 
first dividend was 5 per cent. paid in December, 1917, followed by 5 per cent. each time in March and 
August, 1918, and February and July, 1919 (free of income tax), and 10 per cent., less income tax, in 
March, 1920. In the period from April 25, 1917, to June 30, 1918, the tin sales realised £27,428, and in 
the year to June 30, 1919, £22,580, and after providing for dividends amounting to 15 per cent. there 


remained a credit balance of £8,607 to meet the excess profits duty and income tax. In January, 1920, 


10,000 of the company’s shares in the Kuru Syndicate, Limited (since absorbed by the Jantar Nigeria 


Company, Limited), were offered to the shareholders at par (5s.) in the proportion of one share ~ 


in eight. Cash balance at June 30, 1919, £7,088; sundry debtors, £5,576; tin in hand and in transit, 
£1,724; investment at cost, £4,013; sundry creditors, £7,071. The next accounts are to be made 
up to December 31, 1921, fi 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Codified, London. Telephone number, 1409 London Wall. 


Keeley Silver Mines, Limited.—Dzrectors : E. Hooper, A. H. Collier, E. Turk, M.B.E., and J. OC. 
Williamson. Secretary: 'T. Mallinson, F.C.LS. Office: 65, Broad Street Avenue, E.C.2.—The company 


was registered February 3, 1920, to acquire from the Associated Gold Mines of Western Australia, — 


Limited, the Keeley Silver Mines, situate in the Nipissing District, Ontario, and has since acquired 
the adjoining Beaver Lake property. The authorised capital is £170,000 in shares of 10s., of which 
£132,925 has been subscribed and paid up, of which 160,000 shares were issued fully paid as the 
purchase consideration for the property, and 20,000 shares were issued at a premium of 3d. per share, 
the remaining 74,150 shares being under option at par up to February 25, 1922, 

The accounts are made up annually to December 31, and submitted in June. A 60-ton mill was put 
into commission on October 19, 1920, and continued in operation until November 21, when, owing to 
the local power company’s inability to supply electrical power, the company was compelled to tem- 
porarily suspend mining and milling operations; active mining was recommenced on April 23, 1921. 
Cash balance at December 31, 1920, £2,402; sundry debtors, £711; sundry creditors and loans, 
£10,276. In the six months to October 31, 1921, 268,971 ozs. of silver were obtained. 

Voting power, one vote for every share. Director's qualification, 200 shares. Transfer form, 
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common ; fee, 2s. 6d. Telegraphic address, Skeesilmin, London. Telephone number, 3952 London 
- Wall. Latest price, 9s. 3d. 


Keffi Consolidated Tin Company, Limited.— Directors : G. T. Broadbridge (Chairman), M. H. de la 
Poer Beresford, C.M.G., I.8.0., J. M. Iles, J. Fairbairn, T. F. Smith and C. Wallington. Secretary: 
A. H. Dwight. Office: 32, Sackville Street, W.1.—The company was registered November 13, 1920, 
to acquire the undertakings of the Keffi Tin Company, limited (registered February 10, 1912), 
the Jemaa Exploration Company, Limited (registered March 1, 1912), and the Toro Tin Company, 
Limited (registered March 25, 1912), while in June, 1921, the undertaking of the Associated Nigerian 
Tin Mines, Limited (registered July 21, 1919), was acquired. The properties now owned comprise — 
exclusive prospecting licenses over about 565 square miles, mining leases of about 2,705 acres, and an 
option over further exclusive licenses of about three square miles, in the Bukuru district, Northern 
Nigeria including prospecting licenses over about 16 square miles in the South Ropp district, 224 
square miles in the Kassa Ropp district, 9 square miles in the Bukuru district, 9 square miles in the 
Niorghi district, and 4 square miles in the Keffi district. 

_ In May, 1921, 1,100,000 additional shares were created, and the authorised capital is now 
£775,000 in shares of 5s., of which £712,159 5s. has been issued, and £709,088 1s. paid up, 2,833,281 
shares being fully paid, and 15,356 shares having 1s. per share called up, two new shares for each 
old share having been issued to the shareholders of the Keffi Tin Company, Limited, nine 
new shares for every five old shares to the shareholders of Jemaa Exploration Company, 
Limited, and eleven new shares for every ten shares to the shareholders of the Toro Tin Company, 
limited, while shareholders in the respective companies had the right to subscribe at par for twenty 
new shares in respect of every hundred shares held by them in the amalgamating companies ; share- 
holders in the Associated Nigerian Tin Mines, Limited, received one fully-paid share for each old 
share held. 

The accounts are to be made up annually. Prospecting and development work is in progress, and 
tin is being produced by tribute labour at the rate of 20-25 tons per month. Owing to the abnormal 
cost of kerosene pumping operations have been suspended, and with the low price of tin, the production 
has been restricted. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2276 Regent. Latest price, 1s. 3d. 


Kerr Lake Mines, Limited.—Secretary: E. H. Westlake. Office: 61, Broadway, New York.— 
The company was formed under the laws of Ontario, Canada, on October 13, 1917, to take over the 
assets of the Kerr Laké Mining Company, incorporated under the laws of the State of New York 
on September 14, 1905, which had acquired 395 (out of 400) fully-paid shares of $100 each of the Kerr 
Lake Mining Company, Limited, of Ontario, Canada, which owns a freehold silver-mining property, 
covering an area of 57 acres, situate in the township of Coleman, Nipissing district, Ontario, Canada. 
In March, 1920, a majority ownership was acquired in a silver mine in Utah, which had recently been 
equipped, and entered upon the productive stage in December, 1919, the mill having a capacity of 150 
tons per day ; at the same time a two-thirds interest was acquired in a gold-dredging property in New 
Zealand, the equipment of which with a dredge was completed late in 1921. In the spring of 1921 the 
Hargraves property, consisting of 80 acres (adjoining the Kerr Lake Mine), was acquired. 

In September, 1919, the capital was reduced from $3,000,000 to $2,460,000 by returning $1 per share, 
the authorised capital being now $2,400,000 in shares of $4, all of which was issued credited as fully 
paid to the shareholders of the old company. 

The accounts are made up annually to August 31, and submitted about October. On account 
of the decline in the price of silver operations were curtailed in December, 1920, though development 
work has been carried on continuously. For the year ended August 31, 1909, the Kerr Lake Mining 
Company (U.S.) paid dividends amounting to 16 per cent. ; for 1909-10, 33; for 1910-11, 40; fox 
1911-12, 23; for the four years to 1915-16, 20; and for 1916-17, 23. The Kerr Lake Mines, Limited, 
raid 20 per cent. each time for 1917-18 and 1918-19. No dividend was paid for 1919-20, but, as stated 
above, a distribution of $1 per share on account of capital was made iu September, 1920; and for 
1920-21 dividends amounting to 124 per cent. were paid. On account of 1921-22 33 per cent. was paid 

each time in October, 1921, and January, 1922. Credit to profit and loss at August 31, 1921, 
$1,114,214. Cash balance at August 31, 1921, $3,786; U.S. Government 45 per cent. Liberty Loan, 
$148,635 ; shares in other companies, $839,500; sundry debtors, $160,915 ; sundry creditors, $38,622. 
Transfers are effected free of charge, the necessary form being printed on the backs of the certificates. 


: Kiemer Gold Mining and Milling Company, Limited.—Zondon Agent: W. B. Snell. London 
Office: 76, Finsbury Pavement, E.C.2. Head Office : Deadwood, South Dakota, U.S.—The company 
was incorporated February 6, 1912,under the laws of the state of Dakota, U.S., and owns a property, 
212 acres in extent, situate in the Northern Hills ore district, Deadwood, South Dakota. 'The authorised 
capital is $1,000,000 in shares of $1, all of which was issued credited as fully paid in payment for the 
property, but the vendor surrendered 300,000 shares to the treasury cf the company to be used for the 
benefit of the property. Development operations are in progress, No accounts have yet been 
received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 1501 


Clerkenwell. 


Killifreth Mine, Limited.— Directors: O. Wethered (Chairman), J. Gilbert, A. Richards 
(Managing Director) and 0. V. Thomas, Secretary: E. J. Andrews, A.C.I.S. Office: Capel House, 
D4, New Broad Street, E.C.2 —The company was registered October 31, 1912, to acquire the Killifreth 
Tin Mines, situate near Redruth, Cornwall. In February, 1920, 25,000, and in September, 1920, 
50,000 additional shares were created, and the authorised capital is now £175,000 in shares of £1, of 
which £150,054 has been allotted and called up, 60,000 shares having been issued fully paid to the 
vendors, and 31,250 shares offered to the shareholders in Octover, 1920, at par, subject to a commission 
of 4s. per share, in the proportion of one new share for every four shares held, — 

The accounts are in future to be made up annually to December 31. Crushing commenced in the 
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latter part of 1919. In December, 1921, it was stated that operations were temporarily suspended 
owing to the low price of tin. In the year to June 30, 1919, the development and general expenditure 
at the mine amounted to £7,786, and the administration and general expenditure in London to £1,476. 
Cash balance at June 30, 1919, £2,151; sundry debtors, £5; sundry creditors, £2,619. No later 
accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Codified, Ave, London. Telephone number, 1409 London 
Wall. Latest price, 1s. 45d. 


Kingsdown (Hewas Water) Tin Mines, Limited.— Directors: G. A. Williamson (Chairman), W. 
Goldie, T. H. A. Sutton and T. Syminton. Secretary: H.G. Haydon. Registered Office : 14-16, Broad 
Street House, E.C.2. Registrars: Maxtone, Graham and Sime, C.A., 21, Bucklersbury, E.C.4.—The 
company was registered August 22, 1919, to acquire the lease of a tin-mining property com- 
prisng an area of about 80 acres, known as the Kingsdown Sett, situated at Tybesta, Cornwall. 
The company'thas also acquired a lease of the adjoining tin property, known as the Ventonwyn Sett, and 
a mining license on 25 acres north of Kirgsdown, known as Little Ventonwyn. 

In December, 1921, 200,000 additional shares were created, and the authorised capital is now 
£80,000 in shares of 2s., of which £55,000 has been issued and paid up, including 350,000 shares 
issued credited as fully paid to the vendors. 


The first accounts were for the nineteen months to March 31, 1921, and were submitted in May, 
1921. Shaft sinking and development operations are in progress. Cash balance at March 31, 1921, 
£8,214 ; sundry debtors, £41; sundry creditors, £195. ; 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Joncolardo, Ave, London. Telephone 
number, 8293 London Wall. Latest price, 1s. 


Kinta Tin Mines, Limited.— Directors: F. D. Osborne (Chairman), C, C. Inchbold (Vice-Chairman), 
F. D. Bain, W. A. Luning and R. H. Savory. Secretary: H. P. Hood, A.C.I.S. Office: 65, London 
Wall, E.C.2.—The company was registered May 17, 1900, and has acquired leases of properties, of a 
total area of 923 acres, in Kinta, Federated Malay States, and owns several other properties in 
joint accounts. The authorised capital is £120,000 in shares of £1, all of which has been subscribed 
and called up. 


The accounts are made up annually to December 31, and submitted in August. For the year 
to June 30, 1910, 30 per cent. was paid ; for 1910-11, 25; for 1911-12, 20; for 1912-13, 15; for 1913-14, 


wee ee ee eS 


wt 


10; for 1914-15, 5; for 1915-16, 173; for 1916-17, 20; for the eighteen month8 to December, 1918, 30; _ 


for the year 1919, 20; and for 1920, 15 (5 per cent. each time in February, June and October, 1920), 
free of income tax. Carried forward at December, 31, 1920, £4,713, after. writing off £6,000 to 
depreciation. On account of 1921 5 per cent. was paid each time in August. At the close of 
1916-17 a share premium account of £15,000 and a reserve fund of £15,000, together with £7,000 
transferred from profits, were applied in extinguishing an underwriting account of £6,000, and in 
writing down the property account by £31,000. Value of ore obtained in the eighteen months to 
December 31, 1918, £121,663; in the year 1919, £64,642; and in 1920, £75,127. In 1921 the 
output was 4265 tons. Cash balance at December 31, 1920, £3,338; sundry debtors, £256; shares 
in Tyndrum Lead and Zine Mines, Limited, £14,134; loan to Tyndrum Lead and Zine Mines, 
Limited, £4,870; sundry creditors, £4,930. Voting power, one vote for every share. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grooved 
London. Telephone number, 149 London Wall. Latest price, 37s. 6d. 


Kirkland Lake Exploration, Limited.— Director : Lt.-Col. C. H. Villiers (Chairman), R. De La Bere 4 


and H. J. Hollingsworth. Manager: E.C. Wheater. Secretary : L. B. Parchaud. Office : Pinners Hall 
Austin Friars, E.C.2.—The company was registered January 24, 1914, to carry on exploration work in the 
Kirkland Lake area, Ontario, Canada, with a view to acquiring a limited or absolute interest in lands 
or claims suitable for mining development ; these claims have been disposed of, and there are now no 


properties belonging to the company. The authorised capital is £150,000 in shares of £1, of which 
£37,900 has been subscribed and called up, and an option over 105 
commission, has been granted up to December 31, 1922. 


The accounts are now made up annually to September 30, and submitted ia December. All operations 
have been suspended since August, 1914. Debit to exploration and profit and loss account at 
September 30, 1921, £17,348. Cash balance at September 30, 1921, £13; investments in stocks and — 
shares, £16,289; interest in company and claims in Kirkland Lake District, £1,750 ; sundry debtors. 
nil ; sundry creditors and loans, £5,961. Voting power, one vote for every share. Director’s qualifi- 


Latest price, 3s. 3d. 


cation, being a shareholder. Transfer form, common; fee, 2s. 6d. - Telephone number, 5225 City. } 


Kirkland Lake Proprietary (1919) Limited.— Directors: G. R. Bonnard (Chairman), Gen. Sir B. ~ 


Blood, G.C.B., A. Burt, Hon. K. H. Campbell, Capt. C. R. E. Jorgensen, H. G. Latilla and R. Simpsen. 


,000 shares at par, less 25 per cent., ‘ 


Secretary: H. J. Guntrip. Office: Finsbury Pavement House, E.C.2.—The company was registered — 


October 21, 1919, with the object of amalgamating several companies, including the Kirkland Lake Pro- 
prietary, Limited (registered November 27, 1913), Tough-Oakes Gold Mines, Limited (registered January 
17, 1914), Aladdin Cobalt, Limited (registered April 23, 1913) and Sudbury Syndicate, Limited (regis- 
tered January 30, 1914), while in 1920 the Burnside Gold Mines, Limited (registered March 2, 1914), was 
acquired, shareholders receiving one fully-paid Kirkland Lake share for every two Burnside shares. 
The company owns two blocks of gold-mining claims, situate in the Kirkland Lake gold fields, Ontario, — 
Canada, besides a controlling interest in the Tough-Oakes Gold Mines 


os 


, Limited, a Canadian company, 


with a capital of $3,000,000, owning the Tough-Oakes gold mine covering an area of 185 acres, inthe — 


Kirkland Lake goldfield, and the whole of the share capital of $500,000 of the Aladdin Cobalt 


Company, Limited, a Canadian Company owning the Chambers-Ferland Mine, area 124 acres, situate 


o, 


on the Cobalt field, Ontario. - : 
The company also holds 991,375 shar f ach i ite 
pany Sy ares out of a total of 2,000,000 shares of $1 each in the Sylvanite — 


> 
€ 


[% 
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Gold Mines Limited, owning five blocks of claims of 40 acres each, west of the Tough-Oakes and 
Burnside properties. 

The authorised capital is £1,000,000 in shares of £1, of which £779,403 is issued and paid up. about 
700,000 shares having been allotted fully paid in payment for the assets acquired. Options (repre- 
ieee ny. separate certificates to bearer) have been given on 70,134 shares up to June 30, 1922, at- 

per share. 

The accounts are made up annually to June 30, and submitted’in Decsmber. Active operations are 
in progress on the Tough-Oakes and Burnside properties, and a mill is expected to be jn continuous work 
there in April, 1922, but operations are at present suspended at the Aladdin mine. At June 30, 1921, 
there was a devit to revenue and expenditure of £6,634. Cash balance at June 30, 1921, £606 ; sundry 
debtors, £41,262 ; sundry creditors and loans, £53,213. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kireanpro, Ave, London. 
Telephone number, 6070 London Wall. Latest price, 10s. 


Kledang Tin Mining Company, Limited.—Directors: H. Rich and (©. V. Thomas.  Secre- 
tary: T. Wickett. Office: Station Hill, Redruth.— The company was registered February 19, 
1910, in reconstruction of a company of the same name which was _ registered May 28, 
1906, to acquire government leases of a property, 120 acres in extent, situate near Ipoh, Perak, 
Federated Malay States. The authorised capital is £50,000 in shares of 10s., of which £47 ,689 10s. has 
been subscribed and called up, all the shares (except 7) having been issued with 7s. 6d. credited as paid. 
There is also 75 per cent. debenture stock, in multiplés of £10, for £12,350, balance outstanding of 
£15,000 issued ; interest is payable February 19 and August 19, and the principal is repayable by the 
company (now) at any time at par. 

The accounts are made up annually to February 28, and those for 1919-20 were submitted in 
April, 1921. No dividend has yet been paid. The property is now being worked by tributors. 
Debenture interest has been paid to August 19,1917. At February 29, 1920, there was a debit to profit 
and loss, after charging deventure interest, of £4,139, including a deficiency of £3,114 brought down. 
Cash balance at February 28, 1920, £824 ; sundry debtors (loan), £133; sundry creditors, £2,699, in- 
cluding £2,338 for debenture interest. 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Kledang, Redruth. Telephone number, 7, Redruth. 


Klondyke Government Concession, Limited.—Directors : P. G. H. Carvill (Chairman) and Sir E. 
Sullivan, Bart. Secretary: J. Stewart. F.C.LS. Office: 10-12, Copthall Avenue, E.C.2.—The company 
was registered March 30, 1898, t¢ acquire a government concession over an alluvial property, about 317 
acres in extent, situated on Hunker Creek, Klondyke, North-West Territories, Canada. The authorised 
capital is £350,000 in shares of £1, of which £295,000 is in ordinary shares, and £55,000 in priority 
shares. The priority shares are preferential as to capital and dividends until they shall have received 
100 per cent. in all, aftcr which all distinction between the two classes is to cease. All the 
priority shares and £245,007 of the ordinary have been allotted and called up, 15,000 of the 
priority shares and the 245,000 ordinary having been issued as fully paid. 

The accounts are now made up annually to December 31, and usually submitted in the following 
December. No dividend has yet been paid. Prospecting operations have been suspended. In the 
year 1915 the income, consisting of interest and dividends, was £992, and the net result, after 
providing for administration expenses, was a surplus of £1,220, which was carried ferward. Cash 
balance at December 31, 1918, £10,800; investments, £6,042; loans to other parties, £1,116; 
sundry debtors, £399; sundry creditors, £70. Later accounts have not been received, but th‘s 
notice has been officially revised. Voting power, one vote for every share. Director’s qualifi- 
cation, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Auricomus, London. 
Telephone number, 9337 London Wall. 


Knight Central, Limited.— London Committee : R. R. Hollins, Capt. A. H. Oppenheim, N. E. Munns, 
J. L. Siddalland A. T. Schmidt. Manager: T. McAlpine. London Secretaries: A. Moir and Co, 
London Office: 1, London Wall Buildings, E.C.2. Heud Office: Johannesburg, South Africa.—The 
company was formed September 9, 1895, under the laws of the Transvaal, and acquired 445 claims 
on the farm Driefontein, in the Witwatersrand district; in 1908 the South Knights, Limited, was 
absorbed, increasing the number of claims owned to 895, and there are also two stands and a 
ap right. The authorised capital is £900,000 in shares of £1, all of which has been subscribed and 
paid up. 

The accovnts are made up annually to December 31, and submitted at Johannesburg in May. 
A dividend (the first) of 5 per cent. was declared in December, 1910; the next distribution was 
7 per cent. declared in December, 1920. In the year 1918 the value of gold obtained was 
£347,927 ; in 1919, £377,133, including £36,752 as premium on gold realised; and m 1920, 
£470,697, the net result having been a profit of £69,039, and after providing for the divi- 
dend as above, a credit balance of £136,690 brought down was increased to £142,757. In the 
report, presented in May, 1921, it was stated that ‘‘ All development wor in the-area of the main reef, 
east of the east shaft, war discontinued during the year owing to its unpayability. ..... It will 
be clear from the consulting engineer’s report that the time 1s now fast approaching when the lack 
of payable ore will termimate operations, and the consulting engineer does not think that the mine will 
survive the current year. As previously indicated, as soon as your directors are satisfied that profits 
can no longer be earned, shareholders wi!) be called together to cons-der the liquidation of the company,” 
Cash balance on December 31, 1920, £110,357; £45,000 English Treacury Bills, £44,440; gold in tran- 
sit, £38,428; sundry debtors, £12,172; investments, £11,058; sundry creditors, £88,720, including 
£67,500 for the dividend declared in December, 1920. 

Voting power, one vote for each share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares, or part of 
100, per deed. Share warrants to bearer for 1, 5 and 25 shares may be obtained in exchange tor 
registered share certificates, the fees being—1l to shares, 1s., and beyond, 2s. 6d. for every 100 or part 
of 100 shares, with 1s. for each warrant ; share warrants can be split into warrants of different denomi- 
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nations on payment of the usual fees. For re-converting share warrants into registered certificates the 
fee is 5s. per 100 shares or part of 100 shares, and 1s, for each new certificate. Dividends to European 
shareholders are paid by warrant sent out from the London office about five weeks after the dividend 
is declared. London Secretaries’ telegraphic address, Debris, Ave, London. ‘Lelephone numbers, 1455 
and 1456 London Wall. Latest price, 4s. 


Kuight’s Gold Mining Company.—By this title the Witwatersrand Gold Mining Company, 


Limited, is frequently known. | 

Kobolondo Development Syndicate, Limited.— Directors : C. L. Davies (Chairman), C. Smith and 
J. Spiers. Secretary: G. H. Boxall. Office: 27, Clement’s Lane, E.C.4.—The company was registered 
May 9, 1892, to acquire the Kobolondo concession, conferring mining and other rights for a period of 


100 years from May, 1880, over an area of about 25,000 acres in Swaziland, South Africa. In 1899 the — 


syndicate acquired the entire assets of the Rosenkrantz Estate and Gold Mining Company, Limited, 
including a freehold property of about 4,250 acres in the Lydenburg district of the Transvaal; the 
surface rights of this property have since been sold, the syndicate retaining the mining rights. The 
authorised capital is £150,000 in shares of £1, £5,000 being in 10 per cent. cumulative preference shares, 
entitled also to repayment of capital with a bonus of £1 per share in priority to the ordinary shares, 
and £145,000 in ordinary, and £3,468 of preference and £130,385 of ordinary have been allotted 
and called up. 

The accounts are made up annually to October 31. No dividend has yet been paid. A government 
survey of the Swaziland property has been completed. A portion of the Kobolondo concession known 
as Block A (1,000 acres) has been leased for a term of years, but no operations are in progress on the 
remainder of the property. Debit to income and expenditure account at October 31, 1921, £2,286. 
Cash balance on October 31, 1921, nil; sundry debtors, nil; sundry creditors, £242. Voting power, 
one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and one vote for every 
10 shares beyond 100. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Auditing, London. ; 


Koffyfontein Estates, Limited.—Office: Kimberley, South Africa.—The company was registered 
in Kimberley in October, 1881, as the London and Orange Free State Exploration Company, Limited 
(the name being changed as above in 1902), to acquire diamond-mining properties situated in the 
district of Fauresmith, Orange Free State. These properties include the Koffyfontein mine, of which 
about five-sixths has been disposed of, subject to a rental, and waterworks in connection with this 
mine have been constructed. The capital was formerly £284,000 in fully-paid shares of £10, but in 
1885 it was written down by nine-tenths, and now stands at: £28,400 in fully-paid shares of £1. 

The accounts are made up annually to December 31, and submittéd in Kimberley in March. For 
the year 1910, the dividend was 20 per cent.; for 1911, 40; for 1912, 35; for 1913, 30; for 
1914, 224; for1915, 20; for 1916 and 1917, 25 each time; for 1918 apd 1919, 25 (10 in June 
and 15 in December) ; and for 1920, 35 (10 in June and 25, including a bonus of 10 per cent. in Decem- 
ber). Reserve fund, £7,164; carried forward, £55,085. A dividend of 10 per cent. was paid in 
August, 1921. Cash balance on December 31, 1920, £1,751; loans at call, £14,450; investments (720 
preference and 765 deferred shares in the De Beers Consolidated Mines, at cost, and £5,000 5 per 
cent. Union stock), £19,796 ; sundry debtors, £3,308 ; sundry creditors, £8,368, including £7,100 for the 
dividend and bonus paid on December 31, 1920. Transfer form, common ; fee, 2s. 6d. per certificate. 
Dividend warrants are sent direct from Kimberley to English shareholders, who receive them about 
two months after declaration. Latest price, 48s. 9d. 


Koffyfontein Mines, Limited.—Directors: F. Hirschhorn (Chairman), E. Bernheim, J. Bruce, 
J. J. Coghlan (Kimberley), R. Philipson-Stow (Kimberley) and W. Pickering (Kimberley). London 
Committee: E. Bernheim and J. Bruce. Head Office: Koffyfontein, South Africa. . London Secretary: 
A. Allen. Registered Office: 15, St. Swithin’s Lane, E.C.4.—The company was registered May 19, 
1893, to acquire a diamond-mining property, consisting of 1,243 claims, situated in the Jacobs- 
daal district of the Orange Free State, and in 1916 the control of the undertaking was trans- 
ferred to South Africa. Practically the whole of the capital is held by De Beers Consolidated 
Mines, Limited. The authorised capital is £375,200, of which £375,000 is in ordinary shares of 
£1, and £200 in life governors’ shares of £100, the latter being entitled to one-half of any surplus 


profits remaining after payment of 30 per cent. per annum on the ordinary shares. Of the ordinary 


capital £307,938 has been subscribed and called up, and the life governors’ shares have been issued 
and paid up. 


The accounts are made up annually to June 30, and submitted at Koffyfontein about December 


The first dividend was 15 percent. paid in July, 1911; and 10 per cent. was paid in December, 1911; 
the next distribution was 74 per cent. made in January, 1918; and 75 per cent. was also paid in 
January, 1919, January, 1920, and January, 1921. In the year to June 30, 1919, the value of diamonds 
obtained was £143,570 ; in 1919-20, £134,329 ; and in 1920-21, £73,412, and after writing back £14,069 
from suspense profit (diamonds unsold at June 30, 1920), transferring £73,109 from blue ground 
replacement account, placing £41,464 to the suspense profit account, and providing for the dividend 
paid in January, 1921, a balance of £10,805 remained to be carried forward. Owing to the war 
the mine was shut down at the end of October, 1914, but washing was resumed in January, 1916, 
and hauling operations were restarted in April, 1919, and were continued until January 15, 1921, 
when all hauling was stopped ; since then, the necessary pumping has been carried on, and the mine 
workings kept clear of water. Washing operations were curtailed on April 1, 1921, and since then the 
washing of yellow ground debris and old tailings has been continued on a considerably reduced. 
scale, On June 30, 1921, the cash balance was £483; loans to other parties at call, £16,600; 
diamonds on hand and blue ground, £228,445; sundry debtors, £3,286; sundry creditors, £7,370; 
blue ground replacement account, £50,000; suspense profit account (diamonds unsold), £41,464. 


Voting power, one vote for every share. Director’s qualification, £200. Transfer fee, 2s. 6d. — 


Telephone number, 1460 Central. 


Kokumbo (Ivory Coast) Company, Limited.—Directors: B. y Vieira (Chairman), H. Frot— 


(Paris), J. Halphen (Paris), 8. Oppenheim, of Paris (Joint Managing Director), G. Simonnet, of Paris 
Joint Managing Director), H. L. Stokesand L. Terquem (Paris). Secretary: H.W. C. Dermer. Office : 19; 
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St. Swithin’s Lane, E.C.4.—The company was registered December 10, 1902, to acquire a freehold pro- 
perty, of about 76,000 acres, in the Ivory Coast (French) Colony, West Africa. The authorised capital is 
£500,000 in shares of £1, of which £408,487 has been allotted and called up. 

The accounts are made up annually to September 30, and submitted, in 1921,in May. No dividend has 
yet been paid. In 1909 about 2,500 acres were disposed of to a French company for 8,500 fully-paid shares 
of 100 franes each (6,210 of these shares were held at September 30, 1920). Development work is 
being carried out by the French company, but no operations are at present in progress on the 
remaining properties. At September 30, 1920, there was a debit to sundry expenditure of £47,526, 
including £42,783 brought down. Cash balance’at September 30, 1920, £1,583 ; 310,000 franes 5 per 
cent. French National Defence tbonds, at cost, less difference in exchange, £5,927 ; sundry debtors, 
£130; sundry creditors, £11,017. 

Voting power, one vote for every share. Director’s qualification, no shareholding required. Trans- 
fer form, common ; fee, 3s. 6d. Share warrants to bearer can be obtained for 1, 5, 10 and 25 
shares; fees—4s., 4s. 6d., 7s. 6d. and 17s. respectively. Such warrants can be re-exchanged for regis- 
tered certificates at a fee of 6d. per warrant, with a minimum fee of 2s. 6d. Telegraphic address, 
Kokumbo, Cannon, London. 


Kolmanskop Diamond Mines, Limited.—Head Office: 33, Adderley Street, Cape Town.—The com- 
pany was registered December 30, 1908, under the laws of the Cape of Good Hope, to acquire a lease for 
50 years from September 1, 1908, of a diamond-mining property, covering an area of 10,000 acres, situate 
about six miles from Luderitzbucht, South-West Africa. The authorised capital is £125,000 in shares of 
£1, all of which has been issued and paid up. F 
__ The accounts are now made up annually to December 31, arid submitted in Cape Town in March. 
The first dividend was 10 per cent. paid in June, 1909, followed by 15 per cent. in September, 1909, 
123 per cent. in December, 1909, 174 per cent. in February, 1910, 25 per cent. in August, 1910, 20 per 
cent. in January, 1911, 15 per cent. in August, 1911, 7$ per cent. in April, 1912, 10 per cent. in 
August, 1912, 20 per cent. in April, 1913, 10 per cent. in September, 1913, and 20 in May, 1914; the 
next dividend was 7% per cent. declared in March, 1918, and paid in December, 1918—there was 
then no distribution until October, 1921, when 25 per cent. was paid. Mining operations were 
suspended on September 18, 1914, and were not resumed until January, 1916. In 1918 the 
value of diamonds found was £55,130; in ‘1919, £95,530; and in 1920, £219,952, and after 
writing off £9,670 for depreciation of machinery, plant, &c., and reserving £10,699 for possible 
loss on conversion of German paper currency received in respect of pre-war debts, a credit balance of 
£64,340 brought down was increased to £105,138. Reserve fund, £24,250; reserve for government 
duty, £61,000. Cash balance at December 31, 1920, £66,436; sundry debtors and loans, £81,463; 
diamonds on hand, £85,956 ; sundry creditors and advances, £91,816. 

Director’s qualification, 500 shares. A register of shares was kept in London at the office of the 
Standard Bank of South Africa, Limited, 10, Clement’s Lane, H.C.4, but owing to the war the 
London transfer agency has been suspended. Transfer form used in London, common; fee, 1s. 
per deed, together with the amount of the Union of South Africa government stamp duty, viz., 1s. 
per cent. on consideration money, or traction thereof; a further charge of 1s. is made for every 
additional certificate after the first one in respect of each transfer. 


Komata Reefs Gold Mining Company, Limited.— Directors : J. Cutcliffe (Chairman), H. Akers and 
E. F. Cutcliffe. Secretary: EK. F. Harvey, A.C.LS. Office: 4, Lloyd’s Avenue, E.C.3.—The company 
was registered October 16, 1900, in reconstruction of a company of a similar title registered March 13, 1895. 
The company held leases of 174 acres, situated at Komata, in the Hauraki mining district, Auckland, 
New Zealand, which have been abandoned. The company is now interested in other properties, 
particularly in the Western Frontier Goldfields, Limited. In January, 1915, the sum of 4s. per share was 
written off as lost, and the authorised capital is now £40,000 in shares of 1s., all of which has been 
subscribed and called up. 

The accounts are now made up annually to June 30, and submitted about January. The first 
dividend was 2d. per share, paid in October, 1903, and similar distributions were made in March, 
1904, April and December, 1905, and July, 1908—none since. Credit to revenue at June 30, 1921, £527, 


against £928 brought down. Cash balance at June 30, 1921, £191; loan to other parties on 


securities, £802; loans to Western Frontier Goldfields, £5,621; 25,215 preference shares and 
10,944 ordinary shares of £1 in Western Frontier Goldfields, £21,844; shares in and debentures of 
other companies, £12,327; sundry debtors, £142; sundry creditors, £402. 

Voting power, one vote for each share. Director’s qualification, 2,500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. A register of shares is also kept in New Zealand, and shares may be 
transferred from the London to the colonial register, and vice versa. Telegraphic address, Lavington, 
London. Latest price, 1d. 


Korean Syndicate, Limited.— Directors: H. E. M. Bourke, H. Collbran, Maj. F. B. Lawson, 
O.B.E., and M. P. Sayce. Secretary: H. B. Clefford, F.I.S.A. Office: 21, Great Winchester Street, 
E.C.2.—The company was registered January 19, 1905, and acquired a one-half interest in the Suan 


| mining concession, 216 square miles in extent, granted by the Korean government, in addition to 


certain mining properties in Korea. In 1912 the sum of 6s. per share was written off 13,368 issued 
ordinary shares of £1, and 894 unissued ordinary shares were cancelled, so that the authorised capital 


_ is now £9,460 2s., £9,357 12s. being in ordinary shares of 14s. and £102 10s. in deferred shares of 1s., 
_ all issued and paid up. The ordinary shares are entitled to a cumulative dividend of 20 per cent. per 


_ annum, after payment of which the net profits belong in equal moieties to the ordinary and deferred 
shares. In the event of a winding up the assets are to be applied, in the first place, in paying to 


holders of ordinary shares a sum equal to the amount by which any dividends declared shall fall short 
of the full dividend of 20 per cent. ; in the second place, in repaying to holders of the ordinary shares 
the amount paid up thereon ; and in the third place, in repaying the amount paid up on the deferred 
shares, any surplus to be divided equally between both classes of shares. The company has taken out 


| a sinking fund policy for £14,400, payable in January, 1926, the premium of £746 on which is payable 
annually, the object of the policy being to enable the company to distribute yearly all available cash 
_and to have its capital intact in 1926. 


The accounts are now made up annually to March 31, and submitted in May. The Suan concession 
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has been let on lease, and in the year to March 31, 1917, royalties brought in £8,920; in 1917-18, 
£10,982; in 1918-19, £5,712; in 1919-20, £537 ; and in 1920-21, £669. For the year to October 31, 
1911, a dividend of 20 per cent. was paid on the ordinary shares ; for 1911-12, 30; and for 1912-13, 43, 
For the five months to March 31, 1914, a dividend of 4s. per share was paid on the ordinary shares ; 
for the year to March 31, 1915, 5s.; for 1915-16, 6s.; for 1916-17, 5s. 6d.; and for 1917-18, 
10s. 3d. was paid on the ordinary shares and 13s. 03d. per share on the deferred—none since. 
Dividends were paid free of income tax. In 1918-19 a credit balance of £3,398 brought down was 
increased to £4,518, which in 1919-20 was reduced to £732, and in 1920-21 converted into a debit of 
£2,272. Cash balance at March 31, 1921, £5,456; Victory Bonds, £3,017 ; sundry debtors, £308; 
sundry creditors, £8,015. Voting power, one vote for every ordinary share, and five votes for every 
deferred share. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 2435 London Wall. 


Kramat Pulai, Limited.—Directors: 8. H. B. Blandy (Chairman), C. G. Ogilvie, W. J. Payne 
and ©. V. Stephens. Secretary: A. H. Cullen, C.A. Office: 78, Basinghall Street, E.C.2.—The 
company was registered October 19, 1907, to acquire leases of tin-bearing lands, which, with land since 
acquired, cover an area of 1,395 acres, together with water and hydraulic licences, situate at Pulai, 
Kinta district, State of Perak, in the Federated Malay States. The authorised capital is £100,000 in 
shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted in September. For the year 
1912 dividends amounting to 10 per cent. were paid; for 1913 10 per cent. was again distributed ; for 
1914, 74; for 1915, 124; for 1916, 10; for 1917, 20; for 1918, 25; for 1919, 15; and for 1920, 20. 
Dividends were paid free of income tax down c and inclusive of 1914. A portion of the property is 
let on tribute. In the year 1918 the ore won realised £41,031, and £7,603 was received from tributors, 
&e. ; in 1919 the amounts were £36,794 and £3,793 respectively ; and in 1920, £34,327 and £4,289, 
and after providing for the dividend as above, a credit balance of £4,937 was carried forward, subject 
to excess profits duty and corporation profits tax. On account of 1921 5 per cent. each time was 
paid in March, June and September. Cash balance at December 31, 1920, £5,331; sundry debtors, 
£182; stock of ore, £3,667 ; investments, £11,662; sundry creditors, £738. 

Voting power, one vote for every share, Director’s qualification, 100 shares, to be acquired three — 
months before date of election. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Krampulai, 
Ave, London. Telephone number, 6550 London Wall. Latest price, 24s. 6d. 


Kuranti Syndicate, Limited.— Directors : Lord Teynham (Chairman), Col. F. P. Lousada, C;B., — 
A. T. Schmidt and Lt.-Col. C. H. Villiers. Secretary: H.'T. Adams. Office : 19, St. Swithin’s Lane, 
E.C.4.—The company was registered May 19, 1910, to acquire a gold-mining property, known as the 
Kuranti leases, 4,852 acres in extent, situate in the Tarquah district, Gold Coast Colony. The 
authorised capital is £50,000 in shares of £1, of which £25,000 has been allotted, and £20,736 called 
up, 16,472 shares being fully paid and 8,528 having 10s. called up. 

The accounts are made up annually to June 30, and submitted in December. No work is being 
done on the property. Cash balance at June 30, 1921, £402 ; sundry debtors, nil; sundry creditors, 
£15. Voting power, one vote for every share. Director’s qualification, no shareholding required, 
Transfer form, common; fee, 3s. 6d. 


Kuru South, Limited.—Dzrcctors ; F. Allen, Col. F. P. Lousada, C.B., and P. C. Tarbutt. Secretary: — 
EK. J. Hayman. Office : 18, St. Swithin’s Lane, E.C.4.—The company was registered October 23, 1919, to — 
acquire from the Niger Company, Limited, exclusive prospecting licences over an area of 7°29 square — 
miles, at Kuru, in the Bauchi province of the Northern Province of Nigeria, and late in 1920 these 
properties were acquired by the Jantar Nigeria Company, Limited, for 120,000 fully-paid shares of 5s. _ 
each in that company, while a further 60,000 shares in that company were also acquired. The — 
authorised capital is £60,000 in shares of 5s., of which £30,000 has been subseribed and called up. i 

The accounts are made up annually to December 31, and those for the period from the date 
of incorporation to December 31, 1920, were submitted in April, 1921. In the directors’ repo 
presented in April, 1921, it was stated that ‘‘It is to be regretted that owing to the severe drop in the - 
price of tin the Jantar Company has been forced to suspend operations temporarily, it being impossible 
to work at a profit with tin at its present price. In the meantime arrangements have been made to 
safeguard the properties, and on tin again reaching a reasonable price operations w‘ll be re-started.” 
Cash balance at December 31, 1920, £2,485; sundry debtors, £1,102; investments, at cost, £16,000; 
sundry creditors, £355. ; 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tarbutt, Cannon, London. ‘Telephone numbers, 5843 and 5844 Bank. 4 


Kuskie (Nigeria) Tin Fields, Limited.—The underiaking has been acquired by the East and 
West African Exploration Company, Limited, and the Kuskie (Nigeria) Tin Fields, Limited, is 
being wound up. Liquidator; L. N. Billson, Broad Street House, E.C.2. 


Kwahu Mining Company, Limited.— Directors: S. Lee (Chairman), A. Cawood and G. L. Wates. 
Secretary: N.S. Pain, Office: 17, Farringdon Avenue, E.C.4.—The West African Diamonds, Limited, 
was registered May 21, 1920, to acquire the Kwahu mining concession, Kwahu district, Gold Coast 
Colony, under which the company has the exclusive rights to prospect over an area of approximatel} 

80 square miles for three years from August 5, 1919, and to take up leases in respect of the whole — 
or any portion thereof for a period of 99 years, and in November, 1921, the name was changed as 
abeve. The authorised capital is £24,000 in shares of 5s., of which £12,500 has been issued and 
paid up. a 

The accounts are to be made up annually to December 31, and submitted in March. In December, — 
1921, negotiations were completed for the sale of 5 square miles of the company’s area to the Appol- — 
lonia Goldfields, Limited, for £15,000. Prospecting is in progress on the rest of the property, and 
three heoaee have been seleeted to date. The new government Accra-Coomassie railway traverses the 
property. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 

ommon ; fee, 2s, 6d. Telegraphic address, Effteepee, London. Telephone number, 6727 Holborn. 


i 
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La Fe Mining Company, Limited.— Directors ; Sir H. Strakosch, K.B. (Chairman), Capt. J. P. 
Farrar, D.S.O., J. Kitchin and C. T. Pott. Secretary: Union Corporation, Limited. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered December 12, 1911, and owns a gold, silver 
and lead mining property, 234 acres in extent, situate in the Zacatecas district of Mexico. The 
authorised capital is £600,000 in shares of £1, of which £525,000 has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted about August. A plant con- 
sisting of 30 stamps, six tube mills, &c., has been constructed, and milling was started on April 7, 1914, 
but all operations were discontinued a little later in that month owing to the threatening political 
situation. Preparations for resuming milling are now (December, 1921) in hand, and the mil! is 
expected to be operating early in 1922. Cash balance at December 31, 1920, £411; sundry debtors, 
£1,619 ; sundry creditors and loans, £314,367. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lafemcolim, London. ‘Telephone numbers, 2782, 3369 
and 3370 London Wall. ° 

La Reforma Mines of Mexico, Limited.—Directors : A. Buckley, C. Cornall, R. E. H. Heenan, J. 
Todd and F. Whowell. Secretary: R. Dunn. Office: 5, Blackfriars Street, Salford.—The company 
was registered June 18, 1912, to acquire and deal with the Reforma Gold Mine and other property 
situate at El Oro, Mexico. The authorised capital is £500,000 in shares of £1, of which £450,000 
has been allotted and called up, £415,000 having been issued fully paid. 

No operations are in progress. No report has yet been received, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Heenan, Manchester. Telephone 
number, 2801 Central, Manchester. é 


La Rose Mines, Limited.—Office: 260, St. James Street, Montreal.—The company was in- 
corporated under the laws of the Province of Ontario, Canada, in 1908, and owns 359 acres of silver- 
bearing property, situate in the Cobalt area, district of Nipissing, Ontario, Canada. The capital was 
reduced by $4,500,000 in November, 1917, and is now $1,500,000 in shares of $1, all of which is issued 
and paid up. 

The Betas are made up annually to December 31, and submitted in February. For 1913 124 per 
cent. was paid; for 1914, 12; for 1915, 55 ; for 1916 and 1917, 4 each year—on a capital of 36,000.000 ; 
and for 1918, 2 per cent. on the capital as it now stands—none since (to January, 1922). In 1919 the 
shipments of ore realised $308,159 ; and in 1920, $221,447, and after providing for all outgoings and 
reserving $45,000 against shrinkage in inventories and depreciation of investments, a credit balance of 
$014,424 brought down was reduced to $500,667. Cash balance at December 31, 1920, $132,372 ; 
sundry debtors and loans, $168,425; ore on hand, $210,625; Victory Loan bonds, $100,550; sundry 
creditors, $84,586. 

' Voting power, one vote for every share. Transfers are effected by endorsement on the back of the 
certificate ; fee, nil. 


Lace Proprietary Mines, Limited.—London Committee: Sir J. Heath, Bart., G. 8S. Fort, C.B.E., 
and H. Bettelheim. London Transfer Secretary : R. R. Meldrum. London Transfer Office : Palmerston 
House, E.C.2. Head Office: Johannesburg.—The company was registered November 28, 1904, under 
Transvaal laws, and owns the freehold farms Vlakfontein No. 26 (7,498 acres) in the Heidelberg 
district of the Transvaal, and Droogefontein No. 447 (11,434 acres) in the Pretoria district. During 
1918 the company acquired the mineral rights of the 3 farms comprising Spaarwater No. 154, area 
§,262 claims, situate in the district of Heidelberg ; these farms were subsequently disposed of under 
agreement for 252,000 fully-paid shares of £1 in the Spaarwater Gold Mining Company, Limited. In 
August, 1918, the capital was reduced from £300,000 (£255,000 issued) to £127,500, by cancelling the 
45,000 unissued shares and issuing one share of £1 in place of every two issued shares, while the capital 
so reduced was then increased to £255,000 by the creation of 127,500 new shares, which were offered 
for subscription at par, share for share, to the shareholders, who within a period of twelve months from 
the date of the reduction had the right to subscribe pro rata, at the price of 22s. 6d. each, for a further 
127,500 shares; these shares were duly taken up, and the subscribed and paid-up capital is now 
£382,500 in shares of £1. As consideration for the guarantee of both issues the guarantors were 
granted options on 510,000 shares at 22s. 6d. for three and a-half years to March 5, 1922, and 607,500 
shares at 27s. 6d. for five and a-half years to March 5, 1924. The company has undertaken that 
during a period of five and a-half years it will not increase its capital beyond £1,500,000. 

The accounts are now made up annually to August 31, and submitted in Johannesburg in 
November. Diamond drilling was commenced in February, 1905, and the reef was struck at a depth 
of 1,173 feet, but development work has not yet been commenced. Share premium account, £15,937. 
Cash balance at August 31, 1921, £135,233; sundry debtors, £17; 251,994 fully-paid shares of £1 


| in the Spaarwater Gold Mines, Limited (at cost), £147,624; sundry creditors, £42. 


Voting power, one vote for each share. Director’s qualification, 200 shares. <A register of shares 
is kept in London. Transfer form in London, common, fee, 2s. 6d. per 100 shares, or part thereof, 
per deed. Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall. 


Lafon River Tin Areas (Nigeria), Limited.—Dzirectors: J. Gardiner (Chairman) and A. H. 
Young. Secretary: W. W. Evans. Office: 33, Cornhill, E.C.3.—The company was registered 


| December 7, 1911, and owns mining leases embracing 426°9 acres of land, situate on the Bauchi 


plateau, Northern Nigeria, besides a mining right over a lineal mile of the course of the Bogoshe 
Creek. The authorised capital is £50,000 in shares of £1, all of which has been allotted and 


|| paid up. 
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The accounts are made up annually to December 31, and submitted in November. No dividend has 
yet been paid.» Prospecting operations are in progress, and tin is being won by sluicing and calabashing. 
At December 31, 1918, there was a debit to mining development and administration of £8,686, after 
deducting £26,187 value of tin won to date. Cash balance at December 31, 1918, £817; sundry 


debtors, nil; sundry creditors, £2,141. No later accounts have been received, but this notice 
_ has been officially revised. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form 


common; fee, 2s. 6d. Telephone number, 12618 Central. 
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Lahat Mines, Limited.— Directors: W. J. Payne (Chairman), A. G. Mackie, 8. H. Moore and H. 8. 
Sugden. Secretary: A. H. Cullen, C.A. Office: Portland House, 73, Basinghall Street, E.C.2.—The com- 
pany was registered November 26, 1906, and owns tin-bearing properties, 540 acres in extent, held 
under titles from the government of Perak for a term of 21 years, which may be renewed indefinitely. 
‘The authorised capital is £120,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1909 a dividend 
(the first) of 24 per cent. was paid ; for 1910, 10 per cent. ; for 1911, 15; for 1912, 174; for 1913, 8%; 
for 1914 and 1915, nil; for 1916, 5 per cent. ; for 1917, 15; for 1918, 224; and for 1919 and 1920, 
10 (5in June and 5 in September, 1920). The dividends up to and including 1913 were paid free of 
income tax. In the year 1918 the sales of tin realised £74,090 ; in 1919, £73,462 ; and in 1920, £95,496, 
and after providing for the dividends as above,:a credit balance of £6,057 was carried forward, subject 
to corporation profits tax. Reserve fund, £18,000. For 1921 the output of tin was 686 tons. Cash 
balance at December 31, 1920, £5,852; investments at cost, £31,159 ; sundry debtors, £8,435 ; sundry 
creditors, £14,592. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 9s. 


Lake Copper Proprietary Company, Limited.—Directors: Col. A. H. C. Lynch-Staunton (Chair- 
man), R. C. Lambert, E. Manville, M.P., and J. Swinburne, F.R.S., M.I.C.E, Secretary: H. M. E. 
Culverhouse. Office: 85, London Wall, E.C.2.—The company was registered March 19, 1906, and is 
principally interested in Swedish copper mining and other companies owning mining leases, freehold 
lands, and timber properties, situated about ninety miles north of Gothenburg. The authorised capital 
is £300,000 (with power to increase to £500,000), £298,000 being in ordinary shares of £1, and £2,000 
in deferred shares of 1s. The ordinary shares rank first for dividends of 10 per cent. per annum, and 
take three-fourths of the surplus profits, the remaining one-fourth going to the deferred shares. Of 
the ordinary capital £255,500 and all the deferred capital have been subscribed and paid up. There 
are also 6 per cent. debentures for £90,420, in addition to which £127,760 are to be issued for cash 
advances, interest on debentures, and considerations received, repayable by annual drawings between 
December, 1922, and December, 1952. 

The accounts are made up annually to December 31, and submitted in September. In their report 
for the year 1920 the directors stated that ‘‘The company has been principally engaged in furthering 
the development of the Stora Strand Mines, and has continued to make considerable advances to the 


Grufaktiebolaget Lake Copper for that purpose. ... . The erection of the first mill and concentration 
plant at the said mines . . . . was completed a few months back, and is in daily operation on a small 
scale, producing high-grade concentrates. .... The board are of opinion that the time has come 


when the Swedish companies can safely proceed to develop the Stora Strand Mies on broader lines, 
and to investigate further their other properties. "With this object in view, they propose to increase this — 
company’s resources by an issue of further capital, when the general financial conditions are more 
favourable.” Credit to profit and loss at December 31, 1920, £8,422, including £3,291 brought down. 
Cash balance at December 31, 1920, £8,807 ; advances to mining companies, £279,977; mortgages on 
house properties, £9,744; sundry creditors atid loans, £99,900—the bulk of these creditors ** have 
agreed to take payment for all moneys or interest due or becoming due in debentures or shares of 
the company; the arrangement with the debenture holders remains in force until the mines have 
reached a state of production, and are treating a minimum of 250 tons of ore per day.” 

Voting power, one vote for every share. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Lacopro, London. Telephone number, 5352 Central. 


Lake View and Star, Limited.— Directors: A. H. Collier (Chairman), D, Anderson, J. H. Cordner- 
James and T. White. Secretary: T. C. Hancock. Office: Finsbury House, Blomfield Street, E.C.2.— 
The company was registered May 2, 1910, to acquire the gold-mining properties of the Hannan’s Star 
Consolidated, Limited, and Lake View Consols, Limited, consisting of 264 acres, situate at Kalgoorlie, 
Western Australia. The authorised capital is £200,000 in shares of 4s. each, and the whole amount was 
issued fully paid in equal proportions to the vendor companies, each of which contributed an equal 
amount cf working capital for the company, 

The accounts are made up annually to February 28, and submitted about July. The first 
dividend was 5 per cent. paid in April, 1912 ; and 5 per cent. was paid in August, 1912; 6 in December, 
1912 ; 5 each time in April and August, 1913; 6 in December, 1913; 5 in April and August, 1914; 
6 in December, 1914; 5 in April, August and December, 1915; the next dividend was 5 per cent. 
in December, 1920; and 64 per cent. was paid in August, 1921. In the year to February 28, 1919, 
the value of the bullion obtained was £136,507; in 1919-20, £119,027; and m 1920-21, £168,489 ; and 
after writing £3,000 off plant and machinery, and providing for dividends amounting to 114 per cent., 
as above, a balance of £8,288 was carried forward. Reserve account, £10,000 ; insurance and taxation 
reserve, £15,217. In the ten months to December 31, 1921, the value of bullion obtained was 
£121,170. Cash oalance at February 28, 1921, £554; National War bonds, £10,003; £25,000 Treasury 
Bills, £24,604; loans to other parties, at call, £8,754; sundry debtors, £72; bullion in transit, 
£8,156; sundry creditors, £2,954. Voting power, one vote for each share. Director’s qualification, 
100 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest 
price, 2s. 


Lampa Mining Company, Limited.— Directors: J. L. Barber (Chairman), 8S. Downs, H. P. Gamon, 
Maj. J. Grundy and W. H. Hasler. Secretary: T. S. Hancox. Office: 411, Tower Building, Liver- 
pool,—The company was registered June 30, 1906, to acquire seventeen (since increased to twenty-two) 
pertinencias and the use of water power in the province of Lampa, department of Puno, Peru, the metal 
produced being copper. The authorised capital is £100,000 in shares of £1, of which £70,000 has been 
subscribed and called up. } ' 

The accounts are now made up annually to June 30, and usually submitted in November. For 1919-20 
a dividend (the first) of 10 per cent. was paid. Development work is proceeding, and sales of copper ore 
are taking place. In the year to June 30, 1918, the net proceeds of ore sold were £25,180; in 
1918-19, £13,505 ; and in 1919-20, £45,055, and after providing for the dividend as above, £4,137 was 
carried forward. Cash balance at June 30, 1920, £239; sundry debtors, £223; regulus in transit, 
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£6,510; sundry creditors, £20,553. The accounts for 1920-21 have not yet (February, 1922) been 
issued. 

Voting power, one vote for every share. _Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Panizo, Liverpool. Telephone number, 3766 Central, 
Liverpool. 


Langlaagte Estate and Gold Mining Company, Limited.—Zondon Committee: W. J. Benson, 
C.B.H., T. Honey, 8. B. Joel, J.P., and W. Joel. London Agents : Johannesburg Consolidated 
Investment Company, Limited, 10-11, Austin Friars, E.C.2. Head Office: J ohannesburg, South Africa. 
—The company was formed in January, 1888, under the laws of the Transvaal, and in 1909 absorbed 
the Block B Langlaagte Estate Gold Mining Company, Limited, and the Langlaagte Exploration and 
Building Company, Limited. The company now owns mynpacht No. 329, in extent 97 morgen 320 
square roods, equivalent to 140.446 claims ; mynpacht No. 328, in extent 100 morgen 90 square roods, 
equivalent to 144.216 claims; mynpacht No. 330, in extent 66 morgen 414 square roods, equivalent to 
96.0336 claims—leased to the Consolidated Langlaagte Mines, Limited ; 169 claims; one mining stand, 
No, 127 ; 36 bewaarplaatsen ; water-rights Nos. 351 (old 332), 348 (old 329), and 356 (old 337) ; one-third 
share in water-right No. 330, all on the farm Langlaagte No. 13, in the Mining District of J ohannesburg. 
Three portions of the freehold farm Langlaagte No. 13, in extent 381 morgen 568 square roods 96 
square feet, 564 morgen 540 square roods, and 516 morgen 399 square roods, respectively ; portion of 
the farm Middelfontein No. 12, in extent 280 morgen 175 square roods; and the Mayfair Township. 
The capital was largely increased in 1909, and the authorised amount is now £950,000 in shares of 
£1, of which £886,500 has been allotted and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In December, 1909, and June and December, 1910, 15 per cent. was declared each time; in June, 
1911, 10; in December, 1911, and June, 1912, 5; in December, 1912, 10; in June, 1913, 74; in 
December, 1918, 25; in June and December, 1914,5; in June and December, 1915, 733 in June, 
1916, June and December, 1917, and June, 1918, 5; in December, 1918, and June and December, 1919, 
7z; in June, 1920, 25; in December, 1920, 75; in June, 1921, 5; and in December, L921 aa At 
December 31, 1920, there was a credit balance, after providing for the dividend declared in December, 
1920, of £88,048, including £60,796 brought down. In 1918 the value of gold obtained was £647,999 ; 
in 1919, £650,368, including £58,047 estimated premium on gold realised; and in 1920, £774,031. 
In 1921 there was an estimated profit of £149,166. Cash balance at December 31, 1920, £106,122 ; 
sundry debtors, £2/,017; gold in transit, £24,671; share investments, £6,661 ; sundry creditors, 
£131,500, including £66,487 for the dividend declared in December, 1920. 

Voting power, one vote per share. Director’s qualification, 500 shares. A register of shares is 
kept in London as well as at the head office, and shares can be transferred from the London to the 
Transvaal register, and vice versé. Transfer form for London, common; fee, 2s. 6d. per 100 shares, 
or part of 100 shares; dividend warrants to European shareholders are issued from the London office 
about five weeks after the dividend has been declared. Share warrants to bearer are issued for 
1, 5, 10 and 25 shares, the charges being 1s. 6d., 2s., 2s. 6d. and 3s. per warrant respectively, and 
such warrants can be re-exchanged for registered shares on payment of a fee of 2s, 6d. per 100 or part 
of 100 shares, together with 1s. for each new certificate. Telegraphic address, Unassisted, Stock, 
London. Telephone number, 2226, London Wall. Latest price, 12s. 


Lanner Syndicate, Limited.—Directors: T. E. Lander (Chairman), J. M. Barbour, Sir F. L. 
MacLeod, K.B.E., R. T. Moore and D, W. T. Cargill. Secretaries: Aikman and Glen. Office: 121, 
St. Vincent Street, Glasgow.—The company was registered December 30, 1914, and acquired from the 
Tresavean Mines, Limited (registered January 29, 1907), the lease of tin and copper mines at Redruth, 


Cornwall. In June, 1919, 30,000 additional ordinary shares, and in March, 1921, 20,000 preference 


shares were created, and the authorised capital is now £110,000 in shares of £1, £20,000 being 10 per 
cent. cumulative participating preference and £90,000 ordinary, and the whole amount has been 
subscribed, and £105,000 called up, the preference shares having 15s. per share called up, and the 
ordinary shares being fully paid. ‘The preference shares are entitled to a cumulative dividend of 10 
per cent. per annum, and to participate in surplus profits pari passu with the ordinary shares, while 
in ihe event of a winding up the preference shares have also a priority as to capital and any arrears 
of dividend, and are to participate rateably with the ordinary shares in any surp!us ‘ssets. 

The accounts are made up annually to November 30, and submitted in February or March. A 
milling and dressing plant has been installed with a crushing capacity of 900 tons of ore per week, 
and a 16-stamp battery erected, but owing to the depression in the price of tin, production was 
stopped as from February 1, 1921, pumping operations only being continued. Carried forward at 
November 30, 1920, a debit balance of £48,054, including £47,385 brought down. Sundry debtors, 
£8,213; sundry creditors, £11,279. 

Voting power, one vote for each ordinary share, and two votes for each preference share. 
Director’s qualification, one share. Transfer form,.common; fee, 2s. 6d. Telegraphic addresses— 


Actuary, Glasgow; ‘Tresavean, Gwennap. Telephone numbers—1864 (Central), Glasgow ; 
63, Redruth. 


Le Roi No. 2, Limited.—Directors: Lord E. W. Hamilton (Chairman), Maj. C. H. Campbell, A. B. 
Dealtry, L. W. Harris and H. G. T. Hawes. Secretary: L. Rowell. Office: 4, Broad Street Place, 
E.C.2.—The company was registered June 1, 1900, to acquire gold, silver and copper bearing pro- 


_ perties, of a total area of 72 acres, situated at Rossland, British Columbia. The authorised capital is 
_ £600,000 in shares of £5, all of which has been subscribed and called up. 


The accounts are now made up annually to December 31, and those for the fifteen months to 
December 31, 1920, were submitted in June, 1921. For the year to September 30. 1911, a dividend of 
5s. per share was pa‘d; for 1911-12, 1s.; for 1912-13 and 1913-14, nil; for 1914-15, 1s. per share 
(free of income tax); for 1915-16 and 1916-17, 1s. (less income tax) ; for 1917-18 and 1918-19, nil ; 
and for the fitteen months to December 31, 1920, 1s. per share was paid as an interm dividend in 
March, 1920—none since (to February, 1922). General reserve account, £20,000; reserve against 


_ contingencies, £3,354. In respect of the fifteen months to December 31, 1920, there was a loss on 


working of £12,181, while atter deducting the interim dividend paid m March, 1920, and including 


\ 
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£669 income tax recovered, a credit balance of £21,087 brought down was reduced to £3,576. In 
1917-18 the value of ore, &c., obtained was £41,399; in 1918-19, £21,102; and in the fifteen months 
to December 31, 1920, £23,393. Cash balance ‘at September 30, 1920, £2,423; loan to Van Roi Mining 
Company, Limited, with interest, £11,287; ore in transit, &c., £1,767; sundry investments at cost, 
£17,899 ; shares in other companies, £2,751 ; advances, £4,734; sundry creditors and loan, £6,247. 

Voting power, one vote for every share. Director’s qualification, 40 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Truculent, London. Telephone number, 3474 London 
Wall. Latest price, 2s. : 


Leadhills Company, « Limited.— Directors: J. Alexander (Chairman), F. F. Wilson (Managing 
Director) and C. W. Watson. Secretary (pro tem.): F. F. Wilson. Office: 5, South Street, Finsbury 
Pavement, H.C.2.—The company was registered September 25, 1903, in reconstruction of the Leadhills 
Silver-Lead Mining and Smelting Company, Limited, owning the lease of a property situated at Lead- 
hills, Lanarkshire. The authorised capital is £20,000 in shares of £1, and £17,045 has been subscribed 
and called up. 

The accounts are made up annually to June 30, and submitted about September. For 1910-11, 
5 per cent. was paid; for 1911-12, 15; for 1912-13 and 1913-14, 10 each year; for 1914-15, 173; 
for 1915-16, 10; for 1916-17, 20; for 1917-18, 10; for 1918-19, 15; for 1919-20, 10 ; and for 1920-21, 
nil. Dividends are paid free of income tax. In 1918-19 the sales.of ore, &c., were £43,642 ; in 1919-20, 
£39,088 ; and in 1920-21, £17,374 (operations having ceased in January. 1921, owing to a strike of em- 
ployees), and after providing for all expenditure a credit balance of £2,385 brought down was converted 
into a debit of £9,915. In January, 1921, the employees struck against a reduction of wages, and the 
only work done since (to February, 1922) has been with a view of keeping the water from rising above 
the 172-fathom level. Early in June, 1921, formal notice was given to terminate the ‘ease of the 
mines, &c., which will expire in December, 1922. The company has the option of a new lease, practi- 
cally at any time while the mines continue to be pumped. Cash balance at June 30, 1921, £563; sundry 
debtors, £565 ; investments, £6,974; lead ore on hand, £6,920; sundry creditors, exclusive of income 
and corporation taxes, £1,440. Voting power, one vote for every share. Director’s qualification, 200 
shares. Transfer form, common ; fee, nil. Telephone number, 1337 Clerkenwell. 


Leeuwpoort (African Farms) Tin Mines, Limited.—Head Office: Johannesburg. London Secre- 
tary: RK. Roy Meldrum. London Office: Palmerston House, Old Broad Street, E.C.2.—The company 
was registered under Transvaal laws on April 18, 1912, and owns the freehold farm Leeuwpoort 
(8,400 acres) in the Rustenburg district of the Transvaal, besides the mineral rights over 2,326 acres 
on the adjoining farm Rietfontein. The authorised capital is £275,000 in shares of £1, all of 
which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in June. 
The first dividend was 5 per cent. declared in June, 1917 ; while 5 per cent. was declared in December, ~ 
1917; 10 in June, 1915; 75 in September, 1918; 5 per cent. in June, 1920; and 10 per cent, in 
December, 1920—none since (to February. 1922). Crushing started in October, 1918. In the year 
1918 the value of tin obtained was £157,130; in 1919, £133,870; and in 1920, £172,205, and after 
providing for dividends amounting to 15 per cent., as above, depreciation and interest, and writing 
£13,525 off development account, machinery and plant, a credit balance of £15,274 brought down was 
reduced to £1,186. Cash balance at December 31, 1920, £816; sundry debtors, £3,879; tin in transit 
and on hand, £25,375; sundry creditors, £73,086. Voting power, one vote for every share. 
Director’s qualification, 100 shares for other than the first directors, 


Lena Goldfields, Limited. — Directors: H. Guedalla (Chairman), F. W. Baker and G. 
Benenson. Secretary: H. Richards. Office: 341, Salisbury House, E.C.2.—The company was 
registered July 10, 1908, to acquire from the Russian Mining Corporation, Limited, the benefit 
of a contract to purchase shares equal to 70 per cent. of the then total issued capital of the 
Lena Gold Mining Company (‘‘Lenskoie”), established in Russia, and also to acquire such 
portion of the remaining capital not secured under such contract as could be purchased. The 
company held on September 30, 1919, 19,474 Lenskoie shares of 150 roubles each (out of a total issue 
of 220,000), 50,950 shares having been sold in 1917; of these 50,950 shares 9,950 were disposed of 
for £326,721, and 41,000 were sold to a certain group at the price of 450 roubles, or £30, 
at the option of the group (such option to pay in sterling to be exerciseable only if the exchange should 
be lower than 140 roubles, or higher than 160 roubles per £10), the purchase-money for the latter being 
payable in three equal instalments on March 1, 1919, March 1, 1920 (both paid), and March 1, 1921 
The company holds in addition 45,000 shares in Altai Mines, Limited, valued in the 1918-19 balance sheet 
at £1,122,616. The properties controlled by the Russian company, which has been established since 
1863, consisted, at the time of the formation of the Lena Goldfields, Limited, of four groups comprising 
an area of upwards of 45,000 acres, being held under a perpetual lease, at a nominal rent from the 
Russian government, and subject, as to the greater portion, to royalties payable to private individuals ; 
in 1910 a further group of 105 claims, comprising an area of 27,909 acres, was purchased. ‘The 
** Lenskoie” mine came into Bolshevist hands in January, 1920. The authorised capital is £1,405,000 
in shares of £1, all of which has been subscribed and paid up, including 246,703 shares issued in 
January, 1917, at 32s. 6d. per share. 

The accounts are made up annually to September 30, and those for 1918-19 were submitted in 
November, 1920, For the period of fifteen months to September 30, 1910, dividends amounting to 20 
per cent. (actual) were paid; for the year 1910-11, 30; for 1911-12, 20; for 1912-138, nil, the Russian 
company having been unable to declare a dividend for 1911-12, owing to a decrease in production 
consequent upon a strike of miners; for 1913-14, 5 per cent. ; and for 1914-15, 1°25 roubles per share 
(free of income tax). No dividend has since been paid. In 1918-19 the net result was a credit balance 
of £55,000, The balance sheet at September 30, 1919, showed an item ‘‘loss on exchange amounting 
to £496,091 ”— this the directors stated is arrived at by book entries made to adjust the sterling values 
shown in previous balance sheets (calculated partly at 9°52 roubles and partly at 38 roubles) to 170 
roubles to the £1, the latest ascertained nominal rate obtainable, and against this amount has been 
placed the above credit of £55,000, thus reducing this item to £441,091. No later accounts have 
been received from Russia than those for 1915-16. Reserve account, £1,066,291. Cash balance ab 
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September 30, 1919, £122,178; 5 per cent. War Loan, 5 per cent, National War Bonds, and 4 per 
cent. Victory Loan and accrued interest, £373,296 ; sundry investments, £157,290; sundry debtors, 
£8,904; loans on security and interest, £45,547; sundry creditors, £209,336, including £150,369 
balance payable on the purchase of the Altai shares. No later accounts have been received, but this 
noti +e has been officially revised. 

Voting power,: one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6014 London Wall. Latest price, 9s. 3d. 


Levant Tin Mines, Limited.— Directors: O. Wethered (Chairman), F. F. Qats, Giles Oats and 
J. V. Thomas. Secretary: E. J. Andrews. Office: 4, London Wall Buildings, E.C.2.—The company 
was registered March 24, 1920, to acquire the undertaking of the Levant Mining Company, formed in 
January, 1872, and owning a tin and copper mine, situated at St. Just, Cornwall, and carried on on 
the cost book principle. The authorised capital is £160,000 in shares of 10s., of which £120,000 has 
been subscribed, and £105,000 paid up, 120,000 shares being fully paid, and 120,000 having 7s. 6d. 
per share called up, shareholders in the Geevor Tin Mines, Limited, having been offered the right to 
subscribe for 90,000 shares in the proportion of one Levant share for every four Geevor shares held, while 
the latter company also has an option over 80,000 shares at par up to March 22, 1922. 

The accounts are to be made up annually to December 31. Operations have been temporarily sus- 
pended. Voting power, one vote for each share. Director’s qualification, 400 shares, other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tilevanmin, London. ‘Tele- 
phone number, 1276 London Wall. : 


Liberian Development Company, Chartered and Limited.—Directors: Maj. J. EK. Dunning, 
D.S.0., Maj. W. H. Beverley and Commr. A. E. W. Cripps, O.B.E., R.N.R. (also Secretary). 
Office: 38, Walbrook, E.C.4.—The West African Gold Concessions, Limited, was registered April 9, 
1900, and in 1904 the name was changed as above. The company owns a charter conveying exclusive 
mining rights over more than one-half of the Republic of Liberia, with other rights relating to the 
establishment of banks, construction of railways, &c., over the whole of Liberia. In November, 
1909, the capital was reduced from £500,000 in shares of £1, of which £400,000 had been issued 
and paid up, to £150,000 in shares of 4s., by cancelling 30,000 unissued shares, subdividing the 
remaining 70,000 unissued shares into shares of 4s. and reducing the nominal amount of each of 
the 400,000 issued shares to 4s., while in December, 1909, 100,000 shares were issued at par, and 
10,412 shares have been allotted since, so that the subscribed and paid-up capital is now £102,082 8s. 
in shares of 4s. There are also debentures for £29,753, issued to the Liberian Diamond and Gold 
Trust, Limited. . 

In December, 1911, the Liberian Diamond and Gold Trust, Limited, was formed to provide working 
capital for this company, and shareholders were given the option of exchanging each fully-paid share 
for one share of 4s. in the new company credited with 3s. 6d. paid, and to date 462,691 shares 
(£92,538 4s.) have been so exchanged. In October, 1920, the Liberian Diamond and Gold Trust, 
Limited, by agreement with the Liberian International Corporation, Limited, transferred its holding 
in shares and debentures of the Liberian Development Company, Limited, to the Liberian International 
Corporation, Limited. 

_ The accounts are now made up annually to June 30, and submitted about the following December. 
No dividend has yet been paid. Hydraulicing was commenced in February, 1913. Operations are 
suspended for the present. To June 30, 1921, the outlay in Liberia amounted to £31,989, and in 
London to £32,541. Premium on shares, £1,000. Cash balance at June 30, 1921, £4; sundry 
debtors, £1,740; shares in the Broomassie-Prestea Main Reef Proprietary Syndicate, Limited, at face 
value, £9,600; special liabilities to Liberian government, £27,512; sundry creditors, £5,264. In 
their rsport, presented in December, 1921, the directors stated that ‘‘'The Liberian International 
Corporation, Limited, is at the present time negotiating with the Liberian government regarding the 
company’s charter and loan liabilities.”” Voting power, one vote for every share. Director’s qualifi- 


ae no shareholding required. Transfer form, common; fee, 2s. 6d. Telephone number, 5170 
ity. : 


Liberian Diamond and Gold Trust, Limited.—Directors: Maj. J. E. Dunning, Maj. W. H. 
Beverley and Commr. A. EH. W. Cripps, O.B.E., R.N.R. (also Secretary). Office : 38, Walbrook, E.C.4. 
—The company was registered December 14, 1911, to finance the Liberian Development Company, 
Chartered and Limited, shareholders in which were invited to exchange their shares for shares in this 
company at the rate of one share, credited with 3s. 6d. paid, for every fully-paid share held. The 
authorised capital is £175,000 in shares of 4s., of which £92,545 4s. has been subscribed and called up in 
ordinary shares, all the shares (except 35) having been issued with 3s. 6d. credited as paid, and £20 in 
priority shares (see below). There was formerly debentures for £12,220, but these were cancelled in 


,- December, 1920. 


Early in 1919, resolutions were passed by which an agreement, dated December 20, 1918, between 
the company and the trustee for a new company (the West Africa Development Syndicate, Limited), 


' was confirmed. In accordance with the terms of the agreement 100 priority shares of 48. each, carrying 


the right to receive 51 per cent. of any profits available for dividend, and other privileges, were allotted 
in favour of the West Atrica Development Syndicate, Limited. 
In October, 1920, the Liberian Diamond and Gold Trust, Limited, agreed to transfer to the Liberian 


| International Corporation, Limited, its holding of shares and debentures in the Liberian Development 


Company, Chartered and Limited, and also its holding of 8,814 preference shares in the Liberian Rubber 


_ Corporation, Limited, for 225,000 ordinary shares of 2s. fully paid in the Liberian International 


Corporation, Limited. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. The proceeds of the calls made, and of the debentures issued (since cancelled), have been 
employed as working capital for the Liberian Development Company, which, however, is not doing 
any mining work at present. Cash balance at June 30, 1921, £70; sundry debtors, nil; sundry 
creditors, £1,915. In their report, presented in December, 1921, the directors stated that ‘‘ As the 
above transfer of interests has duly taken place, the directors intend shortly to propose the winding up 
of the company in order to distribute the assets pro rata amongst the shareholders.” i 
Voting power, one vote for every share. Director’s qualification, 500 shares, except those nominated 
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by the West Africa Development Syndicate, Limited. Transfer form, common ; fee, 2s. 6d. Tele- 
phone number, 5170 C.ty. Latest price, 2d. 


Liberian International Corporation, Limited.—Directors : C. 8. Baring-Gould (Chairman), Maj. 
J. E. Dunning, D.S.O., Col. W. P. Bannerman, J. O. Coff, Hon. J. P. Urommelin, L. S. Bethell 
and Maj. W. H. Beverley (Managing Director). Secretary: Commyr. A. E. W. Cripps, O.B.E., 
R.N.R. Office: 34, Nicholas Lane, E.C.4.—The company was registered November 19, 1918. Late 
in 1920 the company acquired, through the purchase of the large majority of shares in each case, the 
contro! of the Liberian Development Company, Chartered and Limited, the Atlantic Coast Development 
Company, Limited, and the Anglo-Liberian Syndicate, Limited. The authorised capital is £200,000, 
£110,000 being in “cumulative preference shares of £1, and £90,000 in ordinary shares of 2s., and 
£40,791 preference and £70,688 16s. ordinary have beenissuedandcalledup. The preference shares have 
the right, out of profits or other moneys available for dividend, to a cumulative preferential yearly sum at 
the rate of £8,880 perannum, after which the ordinary shares have the right to a cumulative yearly sum 
at the rate of £72,000 per annum. Further commensurate distributions are provided for in the case of 
surplus profits and in a winding up. At December 31, 1920, there were loans for £25,668. 

The accounts are made up annually to December 31, and submitted in the following December. At 
December 31, 1920, there was a debit to a nordttae, including preliminary expenses of £2,767, of 
£11,878. 

Voting power, one vote for every preference share, and one vote for every ten ordinary shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Libincor, London. Telephone number, 9756 Avenue. 


Libiola Copper Mining Company, Limited.—Directors: T. V. Anthony, H. H. James and 
Capt. H. Loeffler. Secretary : C. J. Whitaker, A.C.1.8. Office : 120, Fenchurch Street, E.C.3.—The 
company was registered May 8, 1888, to take over, from a company of the same name (registered 
January 28, 1867), a copper mine situated in the north of Italy. The property is now held through 
an Italian company, to which it is leased. The authorised capital is £252,000 in shares of £5, all 
of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted about July. For 1909 and 
1910 1s. 6d. per share was paid each year; for 1911, 2s.; for 1912, 3s.; for 1913, 2s. 6d.; for 1914, 
ls. 6d. (free of income tax); for 1915, 1s. 9d.; for 1916, 1s. 6d.; for 1917, is. 3d. (less income 
tax) ; and for 1918, 1919 and 1920, nil. Reserve fund, £8,186 ; carried forward, a debit balance of £1,023, 
against a deficiency of £1,257 brought down. The mine was closed down from January to August, 
1919, owing to labour troubles, when operations were resumed on a small scale. Cash balance on 
December 31, 1920, £1,125; £8,748 India 3 per cent. stock, £4,600; shares in another company, 
£10,696; sundry debtors, £77; sundry creditors, £406. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Strongyle, Fen, London. Telephone number, 
2622 Avenue. The company is quoted in the official list ; latest price, 3s. 9d. 


Lillooet (British Columbia) Mining Company, Limited.—Dircctors: N. Benson, Dr. B. Hawke- 
Genn, H. S. Haworth, W. H. Mellor, F. Mercer, R. Mercer and the Hon. L. M. O’Brien. Secretary: 
T.P.Banson. Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered February 
2, 1914, to acquire the Horse Shoe Bend, Hogs Back, No. 2 River and High Bench claims situate in the 
Lillooet mining division of British Columbia. The authorised capital is £125,000 in shares of £1, of 
which £113,063 has been allotted and called up. 

The accounts are made up annually to April 380, and those for 1918-19 were submitted in April, 
1920. Development work was in abeyance during the war. Cash balance at April 30, 1919, £5; sundry 
debtors, nil; sundry creditors, £1,035. No later accounts have been received. In December, 1921, it 
was stated that ‘The property of this company is about to be purchased by the British Columbia 
Alluvials, Limited, which company has raised th> necessary funds for working the mine,”’ 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5679 Avenue, 


Limoro Tin (Nigeria), Limited.—Directors: A. A. G. Kindell (Chairman), H. Cherry and 
C. H. Lawson. Secretary: L. C. Lawson. Office: 3, London Wall Buildings, E.C.2.—The com- 
pany was registered February 14, 1913, and acquired prospecting licences over the Lerin-N- 
Duchi and Bubu areas, about 35 square miles in extent, situate on the eastern border of Zaria 
province, Northern Nigeria. The authorised capital is £55,000 in shares of 2s., of which £48,262 
has been allotted and called up, including £40,000 issued fully paid in payment for the properties. 

The last accounts were made up to September 30, 1921, and were submitted in November, 
1921. Prospecting operations have been discontinued since August, 1914, and the licences have 
lapsed. It is proposed to acquire an interest in a radium property. The expenditure in London and 
Nigeria in the period to September 30, 1921, amounted to £2,841. Cash balance at September 30, 1921, 
£8; preliminary expenses, &c., £600; calls in arrear, £3,311; sundry creditors, £53. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the 
first maa Transfer form, common ; fee, 2s. 6d. Telephone number, 549 London Wall. Latest 
price, ° 


Linchwe Concession Company, Limited.— Directors: G. S. Fort, C.B.E., E. R. Townsend, J. Weil 
and 8S. Weil. Secretary: J. H. Sulman. Office : 2, London Wall Buildings, E.C.2.—The company was 
registered June 15, 1899, to acquire and deal with a concession in the Bechuanaland Protectorate, South 
Africa. The authorised capital is £150,000 in shares of £1, of which £119,007 has been allotted, and 
£100,257 paid up, 94,007 shares being fully paid, and 25,000 having 5s. per share paid up. 


The accounts are made up annually to December 31, and submitted in the following December. 
A considerable amount of prospecting work has been done, and an area of approximately 100 square 
miles has been reserved for mining operations. All operations are temporarily in+ abeyance, but 
arrangements for the further prospecting of the concession are under consideration, At December 
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31, 1920, general expenditure amounted to £4,602. Cash balance at December 31, 1920, £431 : 
sundry debtors, £12; sundry creditors, £22. Voting power, one vote for every share. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 


Lisburne Development Syndicate, Limited.—Directors: N. Goldman (Chairman), ©. S. 
Quartermaine and E. Wakefield (Managing Director and Secretary). Mine Manager: R. R. Nan- 
carrow, Office: 80, Bishopsgate, E.C.2.—The company was registered March 15, 1907, to acquire 
the lease for 40 years of a lead-bearing property, about 8,000 acres in extent, situate near Aberystwyth, 
Cardiganshire. In December, 1919, the company sold mineral and surface rights over 2,500 acres, 
embracing three mines lying to the north of the River Ystwyth, with plant and machinery thereon, 
and also the Frongoch dumps adjoining this area, to the Welsh Mines Corporation, Limited, in which 
the Lisburne Development Syndicate, Limited, holds 2,267 10 per cent. preference shares of £1 and 
45,890 ordinary shares of 1s. The authorised capital is £20,000 in shares of £1, £4,000 being in 
preference shares and £16,000 in ordinary. The preference shares are entitled to a non-cumulative 
preferential dividend of 10 per cent. per annum, and, after payment of a like rate on the ordinary, 
both classes are to rank pari passu for any further distribution. All the preference shares and £12,594 
of the ordinary have been issued and paid up. 

It is proposed to amalgamate this company with the Welsh Mines Corporation, Limited, under the 
title of the Cambrian Electrolytic Zine Company, Limited, with a capital of £50,000, divided into 
185,000 15 per cent. participating preference shares of 5s. each, and 75,000 ordinary shares of ls. each, 
shareholders in the Lisburne Development Syndicate, Limited, being offered five new preference shares 
of 5s., credited with 3s. per share paid up, for each preference share of £1 held, and four new preference 
shares, with 3s. credited as paid, for each ordinary share of £1 held. 

The accounts are made up annually to the end of June, and submitted in September. For 1915-16 
5 per cent, was paid on the preference shares ; and for 1916-17 10 per cent. was paid on the preference 
and 25 per cent. on the ordinary—no dividend since on either class of shares. In the year 1917-18 the 
sales of dressed lead ore yielded a profit of £315; and in 1918-19 a profit of £977. In December, 1919, 
the company sold part of its property, as stated above. In respect of 1920-21 operations were suspended 
from September, 1920, and only maintenance work was then carried on; sundry sales and receipts 
produced £1,401, and, after providing for development, royalty, &c., there was a profit of £231, while 
after writing off £1,013 to depreciation of investments, a debit to profit and loss of £1,228 brought down 
was increased to £2,010, Reserve fund, £600. Cash balance at June 30, 1921, £80; investments 
(2,267 £1 preference shares in the Welsh Mines Corporation, Limited, and 45,890 1s. ordinary shares, 
taken at nil), £1,133 ; sundry debtors, £1,100; sundry creditors, £303. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, 100 
shares of either class, held for three months. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Dictum, London, Telephone number, 1442 Avenue. 


Lomah (Rhodesia) Exploration, Limited.—Dzirectors: Lt.-Col. R. H. Fraser (Chairman), C. S. 
Beale and E. Dutchman. Secretary: S. A. Lancaster. Office: 87, Bishopsgate, E.C.2.—The 
company was registered February 14, 1913, in reconstruction of the Lomah (Rhodesia) Exploration 
Company, Limited, registered October 6, 1909, as the Lomah Stoessel Banket (Rhodesia), Limited 
(name changed as above in July, 1912), and owns the Kambanje gold mine and a block of adjoining 
claims, situate in the Enterprise district of Rhodesia, besides interests in other companies. The 
authorised capital is £75,000 in shares of 5s., of which £64,263 has been allotted and called up, the 
shares having been issued with 3s. 6d. credited as paid. 

The accounts are made up annually to February 28, and submitted in October. No dividend 
has yet been paid. Development work was resumed in September, 1919, under agreement with 
another company. At February 23, 1921, there was a debit to development and general expend‘ture 
account of £21,902. Cash balance at February 28, 1921, £197 ; share investments at cost, £886 (present 
value, say £530) ; sundry debtors and loans, £4,610; calls unpaid, £20; sundry creditors, £2,673. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 849 London Wall. Latest price, 1s. 


London and Hamburg Gold Recovery Company (1905), Limited.—Being wound up voluntarily. 
Liquidator: A. W. Berry, 22, Austin Friars, E.C.2. 


London and Rhodesian Mining and Land Company, Limited.—Directors: L. E. B. Homan 
(Chairman), H. De La Rue, Lord Lurgan, B. Southwell and Maj. the Hon. C. J. White. Secretary: 
R. R. Meldrum. Office: Palmerston House, E.C.2.—The company was registered May 13, 1909, and 
now owns 498 gold-mining claims in Southern Rhodesia, 716 mining claims in Matabeleland, 12 
building sites in Bulawayo, Umboli, Gwelo and Gwanda, besides a part interest in 21 others in 
Bulawayo; freehold farms in Matabeleland, equal to about 209,329 acres; and town lots in Salisbury, 
besides holding shares in the Cam and Motor Gold Mining Company (1919), Limited, Farm Lands 
of Rhodesia, Limited, Rhodesia, Limited, South African Coal Estates (Witbank), Limited, 
Algerian Oilfields, Limited, Premier Portland Cement Company, Limited; Oran Syndicate, Limited, 
and other companies. The company is also interested in ‘Trinidad, in a diamond proposition 
near Kimberley, and in several other properties. In November, 1919, with a view to writing 
down some of the assets, the sum of 10s. per share was written off 419,325 shares in issue, and 
_ the shares so reduced, as well as 80,675 unissued shares of £1 each, were subdivided into shares of 5s. 
In December, 1919, 836,650 and in October, 1921, 400,C00 additional shares were created, and the 
authorised capital is now £600,000 in shares of 5s., of which £596,409 5s. has been allotted and paid up, 
including 546,015 shares issued fully paid in 1920, and 1,000,972 shares issued fully paid in October, 
1921. In January, 1920, the assets of the Enterprise Gold Mining and Estates Company, Limited ; in 
April, 1920, the assets and undertaking of the Giant Mines of Rhodesia, Limited, were acquired ; and in 
November, 1921, the assets and undertaking of Rhodes.a, Limited, were acquired on the basis of two 
fully-paid London and Rhodesian shares for five Rhodesia, Limited, shares of 2s. each. 

) The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
_ been paid. In 1917-18 the income was £12,809 ; in 1918-19, £28,537 ; and in 1919-20, £22,599, and a 
_ eredit balance of £13,581 brought down was increased to £22,229, which was carried forward. In 
_ 1920-21 the income was £15,479, there being a profit of £718, and making, with £22,229 brought down, 
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an available sum of £22,947, which was appropriated in writing £7,751 off loss on realisation of shares 
and share expenses, and £15,196 off share investments, bad debts, and prospecting outlay on claims 
abandoned. Cash balance at June 30, 1921, £3,546 ; 5 per cent. National War Loan, £1,908 ; sundry 
debtors and loans, £33,741 ; shares and debentures of allied and other companies, £245,118 (valued at 
June 30, 1921, at £222,210); sundry creditors, £36,950, wh'‘le there were also contingent liabilities of 
£14,661 in connection with amounts not called up on investments, and the guarantee of the bank over- 
draft of another company in respect of which this company has lodged securities, 


Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, .2s. 6d. Telegraphic address, Rholondig, Stock, London, Telephone number, 1524 
London Wall. Latest price, 1s. 9d. 


London Australian and General Exploration Company, Limited.—Directors: P. L. Gell 
(Chairman), C. A. Moreing (Managing Director), Capt. A. H. Moreing, M.P., and W. T. Wood. Secre- 
tary : E. Pears, F.C.LS. Office : 20, Copthall Avenue, E.C.2.—The company was registered July 29, 1909, 
and is a second reconstruction of the London and Western Australian Exploration Company, Limited, 
the company immediately preceding this having been registered November 29, 1895. ‘The company 
deals with mining and other properties, and holds shares and debentures in other companies. 
The authorised capital is £212,000 in shares of 5s., of which £141,179 10s. has been allotted, and 
£138,651 16s. called up, 463,610 shares being fully paid and 101,108 having 4s. 6d. per share 
called up. 

The accounts are made up annually to July 31, and submitted about December. No dividend 
has yet been paid. In 1911-12 a credit balance of £3,480 brought down was reduced to £2,236; in 
1912-18 the credit balance was converted, after writing off £26,377 for loss on shares and loans, into 
a debit of £29,912; in 1913-14 the debit was increased, after writing off £29,541 for depreciation 
of investments, to £61,438; in 1914-15 the debit was increased to £62,848 ; in 1915-16 reduced to 
£61,480 ; in 1916-17 reduced, after writing off £7,159 for depreciation on investments, to £60,145 ; 
in 1917-18 reduced to £57,332 ; in 1918-19 reduced to £47,912; in 1919-20 increased to £51,907 ; and in 
1920-21 increased to £56,721. Cash balance at July 31, 1921, £145; sundry debtors, £41; shares and 
_ debentures in companies, &c., £88,854; calls in arrear, £846 , sundry creditors and loans, £11,440 ; 
contingent liability for uncalled capital on shares held, £5,303. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aspalax, London. Telephone number, 3900 London Wall. 
Latest prices—fully paid, 6d.; 4s. 6d. paid, 1d. Pie 


Lonely Reef Gold Mining Company ®Limited.—Directors: O. F. Rowsell (Chairman), W. F. 
Andrewes, G. R.: Lewis, H. D. Lewis, I. Lewisand L. Weill. Secretary: A. D. Owen, F.C.1.8. Office: 
Stafford House, 14-20, King William Street, E.C.4.—The company was registered in Rhodesia January 
13, 1910, and owns a gold-mining property consisting of 263 claims, 12 dam sites (water rights) and one 
pebble quarry site, situated 40 miles north of Bulawayo, in the district of Bembesi, Southern Rhodesia. 
'The authorised capital is £325,000 in shares of £1, of which £271,007 has been allotted and called up. — 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
was 10 per cent., paid in December, 1911, 10 per cent. each time was paid in May and October, 
1912, March, June and October, 1913, February and June, 1914, and February and June, 1915,” 
5 in March, 1916, 10 in August, 1916, and February and August, 1917, 15 (including a bonus of 
5) in February, 1918, 15 (including a final bonus of 5 for 1917) in August. 1918, 15 in February, 
July and November, 1919, 20 in February, 25 (bonus) in May, 25 in July and November, 1920, 15 in 
June, 1921, and 15 in January, 1922 (less income tax at 8s, 6d. in the £ since May, 1920). In 1918 the 
value of gold obtained was £209,712; in 1919, £340,016, including £20,522 received as premium on™ 
gold realised ; and in 1920, £354,619, including £384,375 premium on gold, and after providing for a 
total distribution of 50 per cent., and writing off £12,167 to depreciation on buildings, machinery &c., 
a credit balance of £68,729 was carried forward, including £58,129 brought down. In the year 1921 
the value of gold obtained (including £54,300 premium) was £294,912. Cash balance at December 31, 
1920, £62,621 ; sundry debtors, £5,733 ; bullion in transit, £44,800; investments at cost, £535 ; sundry” 
creditors, £55,600. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 06d. Telegraphic address, EKuropafric, London. ‘Telephone numbers, 722 and 723 
Central. Latest price, 38s. 


Lower Bisichi (Nigeria) Tin Mines, Limited.—Directors: J. G. M. Brownjohn (Chairman), 
C. D’A. Leaver and L. N. Way. Secretary: W. S. Griffin, A.C.A., F.C.1.8. Office: 32, Sackville 
Street, W.1.—The company was registered April 29, 1912, and owns mining leases over some 1,694 
acres, a streaming lease over 3,106 yards, and mining rights over 3,100 yards on the Bisichi River, 
Bauchi province, Northern Nigeria. The authorised capital is £40,000 in shares of 5s., of which 
£36,416 15s. has been allotted and called up. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
July, 1921. The first dividend was 125 per cent. for 1916-17; for 1917-18 and 1918-19 a dividend 
of 10 per cent. and a bonus of 25 per cent. were paid each year; and for 1919-20, nil, The company 
took over the property on July 1, 1913. In the year to September 30, 1918, the net proceeds of tin 
oxide sold were £7,486; in 1918-19, £6,171 ; and in 1919-20, £7,409, and after providing for expenditure 
in Nigeria and London, and writing off £466 for depreciation on buildings, plant, stores, &c., a credit 
balance of £3,371 brought down was reduced to £543. Reserve fund, £3,000. In the year to 
September 30, 1921, the output of tin was about 69 tons. Cash balance at September 30, 1920, £2,239 — 
tin at mine and in transit (since sold), £3,818 ; sundry debtors, £487; sundry creditors, £6,076. 

Voting power, one vote for every share. " Director’s qualification, 500 shares. Transfer form, 
ene fee, 2s. 6d, Telegraphic address, Nornideco, Cent, London. Telephone number, 2276 

egent. ; 


Lucky Chance Mines, Limited.—Directors: F. N. Best, Sir G. C. Denton, K.O.M.G., and A, J. 
Culley (also Secretary). Office: Friars House, New Broad Street, E.C.2.—The company was registered 
May 31, 1905, to deal with gold-mining areas in New Zealand, but now owns tin-bearing properties im 
Nigeria comprising mining leases (96 acres) eight mining rights and exclusive prospecting licences 
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(one square mile), besides the West Poldice tin mine, near Redruth, Cornwall, and shares in other 
companies. The authorised capital is £75,000 in shares of 5s., all of which has been subscribed and 
called up. Be 

The accounts are made up annually to December 351, and submitted in September. No dividend 
has yet been paid. The company is working the Nigerian areas, but on the Cornish property 
operations have temporarily been suspended. In the year 1918 the sales of tin concentrates realised 
£4,517 ; in 1919, £4.773; and in 1920, £2,618, and the net result was a loss of £2,449, which, with 
£15,332 written off to depreciation of investments, increased a debit to profit and loss of £15,832 brought 
down to £33,613. Cash balance at December 31, 1920, £1,557 ; sundry debtors, £1,777 ; tin in transit, 
£328; investments, £7,084: sundry creditors, £4,296. Voting power, one vote for every share. 
Director’s qualification, 400 shares. Transfer form, common ; tee, 2s. 6d. Telephone number, 4349 
City. Latest price, 74d. 


Luipaard’s Vlei Estate and Gold Mining Company, Limited.— Directors: Sir L. Hoskyns, Bart. 
(Chairman), W. Dereham, F. H. Hamilton and H. Turk, M.B.E. Manager: WH. E. Allen. Secretary: 
W. Smith. Office: 10-11, Austin Friars, E.C.2.—The company was registered April 10, 1896, to take 
over the properties, situated in the Witwatersrand district of the Transvaal, of a company of the 
same name, registered May 5, 1888, while in 1909 the undertaking and assets of the Windsor Gold 
Mines, Limited, were acquired. The company now owns the surface rights of the proclaimed farm 
Luipaard’s Vlei, with 848 mining claims and water rights situated thereon. 

The authorised capital is £560,000 in shares of £1, and £472,012 has been subscribed and called up. 
There are also 54 per cent. first debentures of £15 and £75 each for £47,025, balance outstanding of 
£120,000 issued in 1909, with interest payable April 1 and October 1, and the principal redeemable at par 
by fifteen annual drawings (commenced July 1, 1911—no drawing in 1918 or 1919), or by 
purchase on the market, the company, however, reserving the right to redeem the whole of the deben- 
tures outstanding at 103 per cent. (now) at any time, on giving six months’ notice; the debentures are 
secured by a first special mortgage of the freehold farm Luipaard’s Vlei, and a general mortgage on 
the other assets. 

The accounts are made up annually to June 30, and submitted about December. The first dividend 

was 5 per cent. declared in June, 1908, and 5 per cent. each time was declared in December, 1908, 
and June, 1909; the next distribution was 3} per cent. declared in November, 1915, followed by 
24 per cent. in April and December, 1916—no dividend since. In the year to June 30, 1919, the 
value of gold obtained was £250,127, besides which £7,869 was received from licences; in 1919-20 
the amounts were. £276,026 and £7,790 respectively ; and in 1920-21, £269,867 and £8,534, and after 
providing for all outgoings and writing off £17,585 for depreciation, a balance of £88,016 remained to 
be carried forward, including £32,639 brought down. In the six months to December 31, 1921, there 
was an estimated profit on working of £11,336. Reserve fund, £28,137. Cash balance at June 30, 
1921, £6,383; gold in transit, £32,372 ; investments, £1,834; sundry debtors, £4,615 ; sundry creditors, 
£31,438. All operations, except pumping, were suspended on January 10, 1992, owing to a strike. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form in London, 
common; fee, 2s. 6d. Latest prices of shares, 2s. 9d. 


Lydenburg Estates, Limited.— Directors: J. Hay (Chairman), J. F. Arnot, J. H. Rait and R. 
Tayler. Secretary: J. M. Mackay. Office: 68, Basinghall Street, E.C.2.—The company was registered 
January 20, 1899, and now owns 23 farms, covering an area of 33.898 morgen, equivalent to about 
71,525 acres, in the Lydenburg, Carolina and Middelburg districts of the Transvaal, w:th all mineral 
rights. also mineral rights over land sold amounting to 36,218 morgen, equivalent to about 76,420 acres, 
and four freehold building plots in the township of Wynberg. In July, 1912, 15s. per share was 
written off an issued capital of £191,835, and the nominal value of all the shares was reduced from 
£1 to 5s., and in December, 1912, 185,000 shares were created. The authorised capital is now 
£100,000 in shares of 5s., of which £62,958 15s. has been allotted and called up. 

The accounts are made up annually to September 30, and submitted in April. Prospectors are at 
work on several of the company’s farms, and land is being leased for agricultural purposes. In August, 
1920, a distribution of 2s. per share on account of surplus capital was made, and paid as to ls. per 
share on August 26, 1920, and 1s. per share on October 16, 1920. Of the above capital 60,000 shares 
were issued in July, 1914, and the distribution of 2s. on account of capital was applied in paying up 
calls of that amount, the distribution on the fully-paid shares being made in cash. At September 30, 

_ 1920, there was a credit to profit and loss of £888, including £756 brought down. Reserve fund, 
£500. Cash balance on September 30, 1920, £8,802; sundry debtors, £40,899 (including £39,513 
_ secured on land sold); investments, £11,144; sundry creditors, £1,725. 
Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
_ common; fee, 2s,6d. Telephone number, 7868 London Wall. Latest price, 2s. 14d. 


Lydenburg Land and Exploration Company, Limited.—London Committee: G. Brayshaw and R. 

_ Skinner. London Secretary : A. E. Dewell, F.C.1LS. London Office: 23, St. Swithin’s Lane, E.C.4. 

Head Office: Johannesburg, South Africa.—The company was formed in July, 1895, under the laws of 

the Transvaal, and owns seven freehold farms in the districts of Lydenburg, Rustenburg and 

_Waterburg, in the Transvaal, having a total area of 41,074 acres, together with the mineral rights 

over an additional 95,717 acres. The authorised capital is £200,000 in shares of £1, of which £150,000 
has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. 
Prospecting operations were discontinued at the end of March, 1912, owing to lack of funds, but 
sales of farm surface rights are taking place. Debit to revenue and expenditure account at June 30, 
1921, £22,606, against a debit of £23,123 brought down. Cash balance on June 30, 1921, £24,367 ; 
sundry debtors, £24; sundry creditors, £18. Voting power, one vote for every share. Director’s 
qualification, 500 shares. A register of shares is kept in London, Transfer form in London, common ; 
fee, 2s. 6d. per deed. Latest price, 2s. 9d. 


Lydenburg (Transvaal) Gold Exploration Company, Limited.—Durectors: M. T. Brown (Chair- 
man), C. J. Buckland and J. Spiers. Secretary: Wm. Neil. Office: 35, Walbrook, E.C.4.—The com- 
| pany was registered October 16, 1894, to acquire properties, about 66,30U acres in extent, situated in 


| 


t 


| 
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the Pilgrim’s Rest district of the Transvaal. One of the farms (4,276 acres) has since been sold, the 
mineral rights being reserved. The authorised capital is £150,000 in shares of £1, all of which 
has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted, in 1921, inJuly. Nodividend has 
been paid. As prospecting work proved disappointing it was suspended at the close of 1913 ; attention is 
being given to the development of the surface values of the property. In the year 1918 the total 
income was £2,981; in 1919, £2,732; and in 1920, £3,288, which was £1,145 in excess of expenditure 
on agricultural operations and administration, there being then a debit to prospecting and agricultural 
operations of £16,200, against £17,389 brought down, including £2,080 expended on tree planting. 
Cash balance on December 31, 1920, £1,645; sundry debtors, £781; loan on mortgage, £2,420; in- 
vestments at cost, £17,378 (market value, about £13,053); sundry creditors, £266. Voting power, 
one vote for every share up to 100, and one for every 20 shares beyond. Director’s qualification, — 
200 shares. ‘Transfer form, common ; fee, 2s. 6d. Latest price, 1s. 


Lyndhurst Deep Level (Gold and Silver), Limited.—Dzrectors : T. H. Quinlan (Chairman), H. W. 
Hall, W. A. Thorntonand A. H. Young. Secretary : A. Barnes, F.I.S.A. Office: 167, Winchester House, 
E.C.2.—The company was registered April 10, 1896, and acquired a ninety-nine years’ lease of gold- 
mining properties, situate in Ashanti, West Africa. The company also holds options over considerable 
tin areas in the Winnebah district of the Gold Coast Colony. The authorised capital is £400,000 in 
shares of 4s., of which £350,000 is issued and paid up. The accounts are made up annually to 
December 31. Prospecting and development work is in progress. No accounts have yet been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. 


M. F. Exploration Company, Limited.—Being wound up voluntarily. Ldquidator: F. F. Fuller, 
638, Salisbury House, E.C.2. 


Maen Offeren Slate Quarry Company, Limited.—Directors: C. L. A. Skinner (Chairman), C. de 
J. Andrewes, J. 8. Horner, E. C. Price and E. L. Skinner. Secretary: E. Lloyd Price. Office: 
Finsbury Court, Finsbury Pavement, E.C.2.—The company was registered June 12, 1861, to acquire the © 
lease of slate quarries at Blaenau, Festiniog, North Wales. In December, 1919, a.portion (£15,832) _ 
of the reserve fund was capitalised by the distribution of four fully-paid shares of £1 each in respect 
of each £10 share (simultaneously subdivided into £1 shares) held. The authorised capital is £70,000 
in shares of £1, of which £55,412 has been subscribed and paid up, At December 31, 1920, there were — 
also temporary loans for £18,010. ¥ 

The accounts are made up annually to December 31, and submitted in April. For 1913 a dividend ~ 
of 5 percent. was paid ; for the four years to 1917, nil: for 1918, 4 per cent. was paid (free of income ~ 
tax), while in December, 1919, a bonus of 40 per cent. was paid in shares, as stated above; for 1919 — 
7 per cent. was paid on the capital as above ; and for 1920, 9 (of which 5 per cent. was paid in April, 
1921, and 4 per cent. in August, 1921). Dividendsave paid free of income tax. Reserve accounts, £4,668 ; 
sinking fund, £3,630 ; carried forward, £850. Cash balance at December 31, 1920, £1,008 ; investments 
at cost (less £4,740 reserve for depreciation), £25,735; slates in stock, £11,980; sundry debtors, 
£16,921: sundry creditors, £6,054. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Excerpt, Phone, London. © 
Telephone number, 1474 London Wall. r 


Malacca Diamond Mines, Limited.— Directors : G. Cardine, H. A, Rayner and A. Weiser. Secre- _ 
tarial Agents: Bromhead Brothers and Co. Office: 10, Basinghall Street, E.C.2.—The company was _ 
registered December 29, 1900, to acquire properties, 180 acres in extent, producing diamonds and tin, _ 
and situated in the county of Hardinge, parish of Clare, New South Wales. The authorised capital is 
£125,000 in shares of £1, of which £107,382 has been subscribed and called up. The accounts are made 
up annually to March 31, and submitted about November. All operations by the company were stopped 
in July, 1904, and tributors are now at work. At March 31, 1921, there was a debit balance of — 
£14,278. Cash balance at March 31, 1921, nil; sundry debtors, nil ; sundry creditors, £1,180. Recent 
reports have not been received, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Upupa, London. Telephone number, 9677 London Wall. 


~ 


Malaya and Siam Corporation, Limited.— Directors: Sir J. Heath, Bart. (Chairman), J. Sharpe 
(also Secretary) and J. W. Van de Stadt. Office: 1-2, Gracechurch Street, E.C.3.—The company was 
registered February 6, 1907, to acquire and deal with mining properties and options in the Federated 
Malay States, Siam, and elsewhere. The authorised capital is £30,000 in shares of £1, all of which has 
been subscribed and paid up. The accounts are made up annually to January 31, and submitted in 
December. No dividend has yet been paid. In their report, presented in December, 1921, the direc- 
tors stated that ‘‘'The prospect of the company being able to retrieve its position remains mainly 
dependent upon the success which may be achieved by Dungun, Limited, in which this company holds 
1,686 fully-paid shares of $10 each ; or the revival of trade generally.” Transfer form, common ; fee, 
2s. 6d. Telephone number, 3529 Avenue. 


Malayan Tin Dredging, Limited.—Directors: Sir E. W. Birch, K.C.M.G. (Chairman), 8. H. B. 
Blandy, W. J. Payne and C. V. Stephens. Secretary: B. Cossart, C.A. Office: Portland House, 
73, Basinghall Street, E.C.2.—The company was registered May 9, 1911, and owns tin-bearing land, 
covering an area of upwards of 1,697 acres, situated in the Kinta Valley, State of Perak, Federated 
Malay States. In December, 1918, 125,000 additional shares were created, and the authorised capital 
is now £250,000 in shares of £1, of which £180,000 has been subscribed and called up, including 59,000 
shares offered pro rata to the shareholders in April, 1919, at £2 3s. per share. 

The accounts are made up annually to June 30, and submitted about December. For 1913-14 10 per 
cent. was paid ; for 1914-15, 5 ; for 1915-16, 20 ; for 1916-17, 1917-18 and 1918-19, 25 ; for 1919-20, 20; and 
for 1920-21. 10. The first dredger started operations in January, 1913, while four dredgers are now at 
work. In the year to June 30, 1919, the sales of tin ore realised £109,958 ; in 1919-20, £110,682 ; and 
in 1920-21, £120,934, and after providing for dividends amounting to 10 per cent. a credit balance of 


MINING, EXPLORATION AND SMELTING COMPANIES. 1765 


£51,690 was carried forward, subject to corporation profits tax. Reserve account, £25,000; premium 
on shares account, £58,681. In the six months to December 31, 1921, the output of tin was 478 tons. 
Cash baiance at June 30, 1921, £46,503 ; investments (at cost), £47 098 ; sundry debtors, £311; tin 
ore on hand, £7,074 ; sundry creditors, £16,674. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 22s. 6d. 


Mammoth Copper Mine, Limited.—Directors: H. Allanand A. Macdonald. Secretary: H. J. 
Black. Office: 88, West Regent Street, Glasgow.—The company was registered March 20, 1907, 
to acquire the lease of a property, 60 acres in extent, situate near Mungana, Chillagoe, Queensland, 
since when several additional leases have been acquired. The authorised capital is £100,000 in 
shares of £1, £20,000 being in preference shares and £80,000 in ordinary. The preference 
shares, which have also a priority as to capital, are entitled to a cumulative preferential dividend 
at the rate of 10 per cent. per annum, and, after the ordinary shares have received a dividend at the 
same rate, to rank pari passu with the latter in the distribution of any surplus profits. All the 
preference shares and £62,641 of the ordinary have been allotted and called up. 


The accounts are made up annually to March 31, and those for 1917-18 were submitt2d in 
December, 1918. No dividend has yet been paid. The smelter ran during July, 1914, and from early 
in June to the end of October, 1915, since when smelting operations have been suspended. Debit 
to profit and loss at March 31, 1918, £8,366. Cash balance at March 31, 1918, £7; sundry debtors, 
£2,329 ; sundry creditors and loan, £41,895. No later accounts have been received, but this notice 
has been officially revised. : 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Precept, Glasgow. 
Telephone number, 3868 Douglas, Glasgow. 


Manta Mining Company, Limited.— Directors: W.Maclachlan (Chairman), E. W. Janson, Lt.-Col. 
H. G. Ricardo and H. White. Secretary: W. Pocock. Office: 18, St. Swithin’s Lane, E.C.4.—The 
company was registered June 9, 1909, to acquire a group of silver-lead properties, 47 acres in 
extent, situate at Santa Eulalia, about 15 miles south-east of the city of Chihuahua, Mexico. The 
authorised capital is £100,000 in shares of £1, all of which has been allotted and called up, including 
£60,000 issued fully paid. 

The accounts are made up annually to July 31, and those for 1919-20 were submitted in April, 1921. 
No dividend has yet been paid. ‘The operations now in progress consist of the extraction and 
shipment of ore and the sinking of the shaft from 500 feet to 1,000 feet, the latest reported depth 
being about 618 feet. At July 31, 1920, there was a debit to expenditure account of £5,855, after 
deducting £6,509 profit for the year to July 31, 1920. Cash balance at July 31, 1920, £5,828 ; sundry 
debtors, £640; calls in arrear, £16,500; sundry creditors, £8,861. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tarbutt, Cannon, London. Telephone 
number, 5844 Bank. 


Mapeke Mines, Limited.— Directors: C. 8S. Beale and Lt.-Col. R. H. Fraser. Secretary: S. A. 
Lancaster. Office: 87, Bishopsgate, E.C.2.—The company was registered August 20, 1910, and 
owns the Anvil mine (31 claims), in the district of Lomagundi, Rhodesia. The authorised capital 
is £75,000 in shares of 10s:, of which £65,000 has been allotted and paid up. 

The accounts are now made up annually to July 31, and usually submitted in December. 
From October, 1914, to May, 1915, the Anvil mine was worked by tribute, but since then all operations 
have been suspended. Cash balance at July 31, 1915, £19; sundry debtors, £2; sundry creditors 
and loan, £3,996. No later accounts have been issued, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 849 London Wall. 


Marievale Nigel Gold Mines and Estate, Limited. London Committee: Capt. L. G. Marcus and 
A. M. Mandeville. Zondon Secretaries : Maurice Jenks, Percival and Co. London Office: 6, Old Jewry, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was formed, under the laws of the 
Transvaal, in July, 1895. The property owned is in the Heidelberg district of the Transvaal, cover- 
ing an area of 2,474 acres. The authorised capital is £30,000 in shares of 5s., of which £25,000 has 


_ been issued and paid up. 


——— 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Development operations were suspended in March, 1897, and no work is now being done on the 
property. Cash balance at December 31, 1920, £3,160; investment account at cost, £14,921; sundry 
debtors, nil; calls in arrear, £14,000; sundry creditors, £4,210. Latest price, 2s. 6d. 


Mary Murphy Gold Mining Company. — English Advisory Committee: EH. G. Gubbins and 
O. F. Johnson. Secretary: G. J. Gubbins, Capel House, 62, New Broad Street, E.C.2. Companys 
Office: Boston Building, Denver, U.S.—The company was registered May 20, 1909, under the 
laws of the State of Colorado, U.S., and owns gold, silver, lead and zine mining properties. 
situate on a mountain in the Chalk Creek mining district, Chaffee county, Colorado, U.S. ; also a 


| group of mines in the Red Mountain district between Ouray and Silverton, Colorado. In April, 1920, 
_ the company granted a lease over all the property, except a portion of the upper levels, for five years 
| on a royalty basis with the option to the lessee to purchase at any time within the period. The 


authorised capital is $1,850,000 in shares of $5, all of which is issued and paid up, but $59,500 was 
in the hands of the treasurer at December 31, 1917. There are also 6 per cent. first mortgage bonds 
for $269,000, balance outstanding of $231,000 (part of $350,000 authorised), with interest payable 
March 1 and September 1, and the bonds redeemabte at par on March 1, 1932, or earlier, at the 
option of the company at 105 per cent. on six months’ notice. 

The accounts are made up annually to December 31, and issued about May. The first dividend 
was 5 cents per share, paid on October 1, 1914, and 7 cents per share was paid each time on August 


1 and December 10, 1915, and May 1, 1916—no dividend since, while bond interest isin arrear. In 


the year 1916 the sales of ore and concentrates realised $477,692 ; and in 1917, $242,700, and after 
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providing for all outgoings, including bond interest, a credit balance of $66,145 brought down was 
converted into a debit of $17,688. In 1918 there was a loss of $56,562 ; in 1919, a loss of $45,379 ; and 
in 1920, e loss of $16,875, increasing the debit balance brought down to $134,406. Cash balance at 
December 31, 1920, $3,787 ; sundry debtors, $7,789; sundry creditors, $103,584, Shares are transfer- 
able by endorsement on back of certificate. 


Mashonaland Agency, Limited.—Directors: H. L. Stokes (Chairman and Managing Director), 


Sir E. Dunning, Sir L. Hoskyns, Bart., and W. Rhodes. Secretary; A. W. Bird, F.C.1.8. Office: 


2, London Wall Buildings, E.C.2.—The company was registered February 28, 1916, and is a 
reconstruction of a company of the same name, the undertaking preceding this having been 
registered August 29, 1894. In addition to shares and interests in other companies, there are 
owned solely by the Agency farm lands covering an area of 415,573 acres in Matabeleland and 33,560 
acres in Mashonaland, and 59 stands in different townships. In December, 1919, 533,336 additional 
shares were created, and the authorised capital is now £359,001 in shares of 7s. 6d., of which 
£206,419 2s. 6d. is issued and paid up, including 150,000 shares issued to the shareholders in December, 
1919, at par in the proportion of one new share for every three shares held. Besides their fixed 
remuneration the directors are entitled to a sum equivalent to 10 per cent. of the amount }listributed 
by way of dividend in excess in any year of 5 per cent. (maximum remuneration in any year £5,000), 


The accounts are made up annually to September 30, and submitted in May. For the seven 
months to September 30, 1916, a dividend of 3 per cent. was paid; for the year 1916-17, 9; and for 
1917-18, 1918-19 and 1919-20, 10 (6 in April, 1920, and’ 4 in June, 1921). Reserve account, £9,000 ; 
carried forward, £7,058. Cash balance at September 30, 1920, £11,663; British Treasury Bills, 
£20,000; debentures, shares and interests in other companies at cost, £62,691 (estimated value at 
September 30, 1920, £95,185) ; sundry debtors, £16,353 ; sundry creditors and bills payable, £44,681. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Inland telegraphic address, Afrique, London. Telephone number, 
4670 London Wall. The shares are quoted in the official list ; latest price, 4s. 6d. 


Mashonaland Consolidated (1912), Limited.— Directors: Lt.-Col. F. Johnson, D.S.O. (Chairman), 
F, J. Asbury, H. P. Clemes, W. Hillyer and 8. 8. Kennedy. Secretary: J. J. Sneddon, A.O.1L5S. 
Office: Finsbury Pavement House, E.C.2.—The company was registered November 15, 1912, and is 
an amalgamation of Mashonaland Consolidated (1909), Limited (registered October 6, 1909), and the 
Rhodesian Mining and Finance Company, Limited (registered May 13, 1905). The assets consist of 
93 mining claims situate principally in the Hartley district of Mashonaland, a one-third interest in 60 
claims in the Victoria district, the sole mineral rights over about 50,000 acres in the Mazoe district 
of Mashonaland, about 2,000 acres of land in the Mazoe Valley, two stands in Salisbury, and large 
shareholdings in the Inyoka (Rhodesia) Tobacco Company, Limited, the Mazoe Mines, Limited, and 
other companies. On December 31, 1918, and January 16, 1919, resolutions were passed and confirmed 
subdividing each of the 741,888 shares in issue into one fully-paid ordinary share of 1s. and one 
fully-paid deferred share of 4s., and each of the 458,112 unissued shares into five ordinary shares of 1s. 
The authorised capital of £300,000 is now divided into 3,032,448 (£151,622 8s.) ordinary shares of 
1s. each and 741,888 (£148,377 12s.) deferred shares of 4s. each. The profits available for distribution 
are to be divided as to 80 per cent. among the ordinary shares and 20 per cent. among the deferred 
shares, while in a winding up the ordinary shares are to be paid off first and then the deferred shares, 
any surplus assets to belong as to 80 per cent. to the ordinary shareholders and 20 per cent. to the 
deferred shareholders. Of the ordinary shares £58,629 10s. has been subscribed and called up, and all the 


deferred shares are issued and fully paid. Subscribers of 428,478 ordinary shares issued in 1919 were — 
granted options at par up to the expiration of one year from the declaration of peace to take up ~ 


additional shares at the rate of one share for every two shares subscribed, separate certificates being 
issued in respect of these options. 

The accounts are now made up annually to March 31, and submitted in December. No dividend 
has yet been paid. Development work is in progress on some of the Rhodesian claims, while others 
are let on tribute. In the year to March 31, 1921, the total income was £1438, and after providing for 
all outgoings there was a loss of £3,934, increasing a debit balance brought down to £15,932. Cash 
balance at March 31, 1921, £372; loans and sundry debtors, £30,820; investments in Rhodesian and 
other companies at cost, £54,057 ; calls in arrear, £3,844 ; sundry creditors and loans, £25,734. oi 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Achates, London. Telephone numbers, 6070, 6071, 6298 _ 


and 6299 London Wall. Latest prices—ordinary, 2d. ; deferred, $d. 


Mason and Barry, Limited.—Directors: J. F. Mason (Chairman), D. H. Barry (Deputy- 
Chairman), H. HE. Beddington and E. O. Barry (Managing Director). Secretary: P. O’D. 
Greene. Office: 87, Cannon Street, E.C.4.—The company was registered June 12, 1878, to take over 
the business of the firm of this name, as lessees of the San Domingos mine in Portugal, from the 
original lessees, the Sabina Company. The lease was for 50 years from 1858, but it has been renewed 
for a further period of 50 years. The rent is in the form of royalty. In 1892 the company was 
reconstructed, re-registration taking place June 2, 1892. In the reconstruction a reserve fund of 
£113,943 was absorbed, a return of £1 per share in cash was made to the shareholders, and for each 
old share of £10 (fully paid) one new share of £5 (fully paid) was issued. In October, 1894, £1 per 
share of capital was returned ; in December, 1896, £1; in October, 1898, £1; and in October, 1900, 
£1; and the authorised capital is now £210,000 in shares of £1, of which £185,172 has been issued 
as fully paid, some of the shares being registered, and some to bearer. 

The accounts are made up annually to December 31, and submitted about April. For 1909 5s. 
per share.was paid; for 1910 and 1911, 6s. each year; for 1912 and 1918, 7s. ; for 1914, 3s. ; for 1915, 
6s. ; for 1916, 9s. ; for 1917, 2s. ; for 1918, nil ; for 1919, 2s. per share; and for 1920, 5s. Reserve fund 
for contingencies, £40,000; carried forward, £23,719, subject to corporation profits tax. Cash balance 
on December 31, 1920, £60,570; investments in first-class securities, £101,713; pension fund invest- 
ments, £15,704; sundry debtors, £62,700; ore, &c., on hand, £60,754; sundry creditors, £76,062. 

In September,1921, the directors stated that ‘‘ Negotiations are being carried on, which may lead 


en ice 


'G. 8. Fort, C.B.E., C. Hilliard, A. D. Rutherford and Sir E. Sullivan, Bart. Secretary : P. H. Horley, 


. 
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them to recommend the sale of the company’s property in Portugal.” In January, 1922, it was 
announced that these negotiations had fallen through. 


Voting power, one vote for each share, if not less than 10 shares are held. Director’s qualifica- 
tion, 1,000 registered shares, to be acquired before election. Registered shares may be exchanged 
into shares to bearer, and vice versa. In addition to the stamp duty of 3 per cent., a fee of 1s. 
per warrant is charged for taking out share warrants to bearer in exchange for registered shares. For 
exchanging share warrants into registered shares a fee of 2s. 6d. is charged for any number. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Pomaron, Cannon, London. Telephone 
number, 7403 City. The company is quoted in the official list ; latest price, 2. 


Mawchi Mines, Limited.—Direciors ; Brig.-Genl. P. D. Fitzgerald, Maj. OC. M. Euan-Smith, 

Maj. F. W. D. Gwynne and W. B. Dick. Secretary: J. A. Henderson. Office: 2, Broad 
Street Place, E.C.2.—The company was registered November 2, 1914, in reconstruction of the 
Mawehi Tin and Wolfram Mines, Limited, which was registered June 19, 1911,- to acquire 
the rights, under a mining lease, of working the tin and wolfram mines at Mawchi, in the Karenni 
State of Bawlake, one of the Southern Shan States, Burma, which comprise the whole of the 
minerals (with the exception of precious stones) within an area of about 11 square miles, situated 16 
miles from the town of Pazaung, on the Salween River, and 216 miles from the Port of Moulmein. 
The authorised capital is £250,000 in shares of £1, of which £221,120 has been subscribed and called 
up, all the shares except 7 having been issued with 16s. credited as paid. There are also—10 per 
cent. prior lien debentures of £50 and £100 each for £29,800, part of £60,000 authorised, issued 
in November, 1920, as collateral security tor loans, with interest payable March 1 and September 1, 
and the principal repayable January 1, 1924, at par, or earlier at the company’s option at 105 on six 
months’ notice; and 6 per cent. first mortgage debentures of £100, £50, and £20 each for £29,590 
(balance outstanding of £34,930, part of £50,000 authorised), with interest payable January 1 and 
July 1, and the principal repayable on June 30, 1936, at par, or by means of ten annual drawings at 
105 on January 1 for repayment on the following July 1, commencing on the January 1 next after 
the conclusion of the war, while holders have the right at any time to convert their debentures 
into shares at par. The company has to pay over to the trustees for the debenture holders in 
each year commencing after the expiration of twelve months from the conclusion of the war one 
half of the surplus net profits for the preceding financial year after deductions of debenture interest, 
the amount required for the annual debenture drawings, and an amount equivalent to a dividend of 
10 per cent. on the issued shares, this surplus to be applied in purchasing debentures at less than 105 
(exclusive of accrued interest) or in redemption at 105 by drawings. The company has the right to 
redeem the debentures at any time, on three months’ notice, at 110. 
__ The accounts are made up annually to June 30, and those for 1918-19 were submitted in July, 
1920. The first dividend was 5 per cent, paid in November, 1917, followed by 5 per cent. paid in 
July, 1918, and 5 per cent. in March, 1919--none since. In the year 1917-18 the operations resulted 
in a profit of £40,721, and in 1918-19 in a profit of £28.978, and, after providing for depre- 
ciation, and debenture interest, a credit balance of £16,633 brought down was increased to 
£36,192, which was written off development account, reducing that item to £41,313. Reserve fund, 
£3,500. In the year 1919-20 the output of concentrates was 1,030 tons, and in the seven months to 
January 31, 1921, 5644 tons. Cash balance at June 30, 1919, £1,371; 5 per cent. National War 
Bonds at cost, £32,0v0 ; concentrates on hand and in transit, £43,737; sundry debtors, £1,725; 
sundry creditors and loans, £43,011. No later accounts have been received, but this notice has 
been officially revised. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Awchimin, Ave, London. 


Mayblossom Mining Company, Limited.—Directors: W. M. Steward and T. F. MacClure. 
Seeretury: H. 8. Blake. Office: Throgmorton House, Copthall Avenue, E.C.2.—The company was 
registered April 27, 1899, and in 1907 took over the property of the Victory Lydenburg 
Gold Company, Limited, consisting of 103 claims in the Lydenburg district of the Transvaal. 
In 1918 the company acquired two tin mines, comprising an area of 200 acres, situate in the Marazion 
district of Cornwall. The authorised capital is £150,000 in shares of £1, of which £110,701 has been 
issued and called up. 

The accounts are now made up annually to November 30, and those for the fourteen months to 
November 30, 1921, were submitted in December, 1921. Work on the Transvaal property is confined to 
the immediate requirements for its upkeep. A large amount of development work has been accom- 
plished on the Cornish property (which is under option), and a complete mining plant and machinery 
1s on the property. Cash balance at November 30, 1921, £554; sundry debtors, nil; calls in arrear, 
£195; sundry creditors, £997. Voting power, one vote for every share. Director’s qualification— 
first directors, 250 shares ; subsequent directors, 500 shares. Transfer form, common; fee, 2s. 6d. 
Latest price, 24d. 

Mayo (Rhodesia) Development Company (1908), Limited.— Directors : C. F. Rowsell (Chairman), 
F.C.1.8. Office: 110, Bishopsgate, E.C.2.—The company was registered August 7, 1908, in reconstruction 
of a company of almost similar title, registered March 7, 1900, while in December, 1919, the United © 
Rhodesia Gold Fields, Limited, was absorbed. The company now owns 424 gold-mining claims situate 


in the Mazoe, Hartley, Lomagundi, Victoria and Salisbury districts of Rhodesia and five stands in 


the Salisbury and Umtali townships, besides shares and debentures in other companies. In December, 
1919, 175,000 shares were created, and the authorised capital is now £350,000 in shares of £1, of which 
£276,150 has been subscribed and called up, inclusive of 124,614 shares issued credited as fully paid to 
the shareholders of the United Rhodesia Gold Fields. There are also 7 per cent. debentures of £100 
each for £46,600 (amount outstanding of £48,100), issued in exchange for a similar amount of debentures 
of the United Rhodesia Gold Fields ; holders have the option up to August 1, 1923, to convert into shares 
at par, on giving one month’s notice, while any debentures then outstanding are to be redeemed by 
seven equal annual drawings at 106 per cent. 

The accounts are made up annually to July 31, and submitted in December. A dividend of 
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10 per cent. was declared in June, 1909; and 15 per cent. was declared in May, 1910; 10 per 
cent. in November, 1910; 15 per cent. in April, 1911 ; 10 in November, 1911; and 10 in November, 
1912—none since. A little development work is proceeding, and some claims are let on tribute. 
In the year 1918-19 the total income, including £1,561 income tax recovered and £2,377 balance of 
profit on sale of investments and shares in other companies, was £9,280, and after writing off £4,549 
loss on investment the credit balance brought down was increased to £5,728 ; in 1919-20 the income, 
including £6,888 profit on sale of shares and debentures, was £15,326, and, after providing for 
debenture interest, &c., the credit balance brought down was increased to £10,118; and in 1920-21 
the income, including £3,923 from interest and dividends, was £7,749, and after providing for debenture 
interest, and writing off £2,470 expend-ture on option abandoned, the credit balance brought down was 
reduced to £1,976. Cash balance at July 31, 1921, £3,263; sundry debtors, £99,237; investments at 
cost, £14,048 (market value, £10,898) ; shares and debentures in other companies, £176,299 (approxi- 
mately 33 per cent. of these showed a depreciation of about £21,715); sundry creditors and loan 
£23,746. 

Voting power,’one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 777 City. Latest price, 2s. 


Mazapil Copper Company, Limited.—Dzirectors: J. Ramsden (Chairman), R. R. Crewdson, 
A. Dugdale, W. A. R. Heaven, A. B. Mallinson and J. W. Purcell. Secretary: C. R. Darlington. 
Agents: J. RK. Heaven and Co., Limited, 47, Peter Street, Manchester.—The company was 
registered April 21, 1896, in reconstruction of a company of the same name, registered February 18, 
1891, owning copper and lead mining properties at Mazapil, State of Zacatecas, Mexico. In 
August, 1912, 200,000 new shares of £1 each were created, each existing share of £10 was subdivided 


into ten shares of £1, and a bonus of five fully-paid shares of £1 for every original share of £10 was 


paid, against £140,830 deducted from the reserve fund, and in February, 1920, an additional 500,000 
shares were created, so that the authorised capital is now £1,000,000 in shares of £1, of which £600,000 
has been allotted and paid up, including 77,510 shares issued at 30s. per share in January, 1920, 
and 100,000 shares issued fully paid to the shareholders in March, 1920, as a bonus, free of 
income tax, from undivided profits in the proportion of one new share for every five held. There 
are also 7 (formerly 6) per cent. debentures for £114,400, balance outstanding of £120,000, with 
interest payable June 30 and December 31, and the principal repayable at par October 1, 1922 
(extended from October 1, 1917). 

The accounts are made up annually to December 31, and submitted in May. For 1910 a dividend 
of 20 per cent. was paid ; for 1911, 25, including a bonus of 5; for 1912, 30; for the four years to 
1916, nil; for 1917, 5 per cent. ; for 1918, 73; for 1919, 225, while in March, 1920, a bonus of 20 


per cent. in shares, free of income tax, was distributed from undivided profits ; and for 1920, nil. ~ 


In respect of 1920 there was a net profit of £10,564, increasing a credit balance brought down to 
£32,347, which was carried forward. Reserve fund, £68,755, after, in 1920, providing £100,000, 


which was capitalised as stated above. Smelting work was suspended in April, 1920; lead smelting ~ 


operations were resumed on October 1, 1921, and ‘‘it is hoped that an early resumption of copper 
smelting will be possible.” The dividends down to and inclusive of that for 1912 were paid free of 
income tax. Cash balance at December 31, 1920, £187,477 ; sundry debtors, £27,152 ; sundry creditors 
and bills payable, £207,082. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 


common; fee, 2s. 6d. Agent’s telegraphic address, Heaven, Manchester. Telephone number, 5923 


City, Manchester. Latest price, 19s. 3d. 


- Mazoe Mines, Limited.—Directors: H. P. Clemes (Chairman) and W. Hillyer. Secretary: 
J. J. Sneddon, A.C.1.8. Office: Finsbury Pavement House, E.C.2.—The company was registered 
February 28, 1910, and owns 120 claims in the Mazoe and Victoria districts, Southern Rhodesia. The 
authorised capital is £150,000 in shares of £1, of which £115,007 has been allotted and called up, in- 
cluding 15,000 shares subject to cancellation. Development work on the original property (Alpes group) 
in the Mazoe district was attended with disappointing results, and the claims have been handed back to 
the vendor (and 15,000 of the vendor’s shares are now held by the company) ; the claims in the Victoria 
district, known as the Texas Mine, were let on tribute, but in April, 1918, the ore reserves having 
been practically worked out, the lessees surrendered their lease. 

The accounts are now made up annually to March 31, and submitted in December. Cash balance 
at March 31, 1921, £8; sundry debtors, nil; sundry creditors and loans, £16,465. Voting power, one 
vote for every share. Director’s qualification, 100 shares for other than the first directors. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Mazoemin, London. Telephone numbers, 6070, 
6071, 6298 and 6299 London Wall. 


Medapola, Limited.—Directors: A. O. Burton (Chairman), C. A. Moreing and B. Weiser. 
Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered 
October 19, 1906, and holds a large interest in Ceylon Mines, Limited. The authorised capital is 
£93,000 in shares of £1, £7,127 being in pre-preference shares, £10,873 in preference, and £75,000 in 
ordinary, and £6,578 of the pre-preference shares and all the preference and ordinary have been 
allotted and called up. The pre-preference shares, which were created in 1915, are entitled to the 
whole of the net divisible profits until they shall have received dividends aggregating 100 per 
cent., and then both the pre-preference and preference shares are to participate pari passu in 
the distribution of the remaining net profits until they shall have received dividends aggregating 
100 per cent.; thereafter the pre-preference and preference shares respectively are to rank in each 
year for preferential dividends of 20 per cent., and are to take one-fourth of the remaining surplus 
net profits. In the event of the winding-up of the company the surplus assets, after discharging 
the debts and liabilities, are to be applied, firstly, in payment to the holders of the pre-preference 
shares any amount which shall have been paid up thereon and shall not have been repaid out 
of profits, together with a sum equal to the capital paid up on such shares; secondly, in making 
good any deficiency in the above-mentioned 100 per cent. payable pari passu on the pre-preference 
and preference shares out of profits, together with the payment of a sum equal to the capital 
paid up on such shares; and, thirdly, in payment to the holders of the ordinary shares the amount 
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paid up or credited as paid on such shares, while of any balance of surplus assets one-fourth is to be 
divided pari passu amongst the holders of the pre-preference and preference shares and three-fourths 
amongst the holders of the ordinary shares. : 

The accounts are made up annually to June 30, and those for the two years to June 30, 1920, 
were submitted in March, 1921. The only dividend paid was 24 per cent. in respect of 1910-11. In 
the year to June 30, 1917, the sales of plumbago realised £13,222 ; in 1917-18 (operations having been 
closed down in November, 1917), £8,750 ; and in the two years to June 30, 1920, the revenue was £949, 
and after providing for general expenditure there was a loss of £1,377, increasing a debit balance 
brought down to £16,640, Cash balance at June 30, 1920, £177; sundry debtors, £80; sundry 
creditors, £132. 

Voting power, five votes for every pre-preference or preference share and one vote for every 
ordinary share. Director’s qualification, 250 shares of any class, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 2731 London 
Wall. 


Menzies Consolidated Gold Mines, Limited.— Directors : G. H. Hargreaves, W. McNeill; C. W. Milne 
and J. Stone. Secretary: T. H. Everett. F.C.LS. Office: 1, London Wall Buildings, E.C.2,—The 
company was registered July 30, 1898, to take over the leases of properties, about 190 acres in extent, 
situated at Menzies Find, Western Australia, of a company of the same name, registered Septem- 
ber 27,1895. The authorised capital is £225,000 in shares of £1, of which £224,015 has been subscribed 
and called up. : 

The accounts are made up annually to July 31, and submitted about November. The first divi- 
dend was 24 per cent. paid in respect of 1913-14; 25 per cent, was paid for each of the three years 
to 1916-17; nil for 1917-18, 1918-19 and 1919-20; and 23 per cent. for 1920-21. Dividends, formerly 
paid free of income tax, are now paid legs tax. In the year to July 31, 1919, the value of gold 
obtained -was £52,354 5 for 1919-20, £52,332 ; and for 1920-21, £52,596, and after writing £2,269 off 
mines, plant, buildings, &c., and providing for the dividend of 25 per cent., as stated above, a credit 
balance of £4,728 brought down was increased to £4,878. Cash balance at July 31, 1921, £14,558; 
sundry debtors, £5,926; War Stock, £3,778 ; National War Bonds, £2,500; sundry creditors, £2,864. 
Owing to the high prices ruling for mining and milling supplies, and the cost of labour, six months’ 
exemption was obtained until January 31, 1922, and crushing was restarted about mid-January, 1922. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Spekboom, Ave, London. Telephone number, 1071 
London Wall. Latest price, 43d. 


Menzies Mining and Exploration Company, Limited.—Directors: C. Hurlbatt (Chairman), H. 
Bugbird and M. W. Anderson. Secretary: H. Mackenzie. Office: 15, Moorgate, E.C.2.—The 
company was registered August 6, 1895, and owns government leases for 174 acres, situated in the 
Menzies and I.O.U. districts of Western Australia. The authorised capital is £250,000 in shares of 
£1, all of which has been subscribed and paid up. There are also 6 per cent. debentures of £10 each 
for £24,750, with interest payable January 1 and July 1, while the debentures were issued redeemable 
at 5 per cent. premium by annual drawings, commencing in 1900, at the rate of £2,500 per annum, 
and the company reserved the right to pay off the whole or any of the debentures on or after 
December 31, 1908, at 10 per cent. premium. 

The accounts are made up annually to September 30. Debenture interest is in arrear, and no 
drawings for redemption have been held. Only tributors are now at work. No report has recently 
been issued, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dahabeah, London. 


Messina (Transvaal) Development Company, Limited.—Directors: Lt.-Col. J. P. Grenfell 
(Chairman), W. T. Anderson, C.B.E., R. J. Frecheville and G. W. Higgins. Secretary : G. R. Newman. 
Office : 11, Queen Victoria Street, E.C.4,.—The company was registered January 30, 1905, and owns 500 
copper claims on the farm Berkenrode, in the Zoutpansberg district of the Northern Transvaal, together 
with freehold farms of about 22,432 acres near Berkenrode, and blocks of coal and lime claims on or in 
the neighbourhood of Farm Rotterdam. ‘The authorised capital is £250,000 in shares of 5s., of which 
£181,788 10s. has been issued and paid up. There is also 6 per cent. debenture stock for 
£125,156, balance outstanding of £250,000 issued in March, 1912, at 95 per cent.; interest is payable 
January 1 and July 1, and the trust deed provides that after meeting debenture interest the profits 
of the company in each year (commencing with the year from July 1, 1916) are, up to £35,000, to be 
set aside as a sinking fund for the redemption of the stock, at 105 per cent., by yearly drawings 
(commencing July 1, 1917), or by purchase when obtainable below that figure exclusive of accrued 
interest, while the company reserves the right to redeem the stock, or any part thereof, at any time at 
105 on giving three months’ notice, and, in any event, the whole of the stock is repayable at that rate 
on or before July 1, 1927. 

The company originally guaranteed to the South African Government for a period of 10 years 
from August 4, 1915, the payment of any loss on the working of the line from the Bandolier Kop— 
Messina Section, and the Bandolier Kop—Tzaneen Section, the amount payable in any year not to 
exceed a sum equal to 45 per cent. on £792,000, the estimated capital cost of the line and rolling 
stock, but in May, 1921, the South African Government agreed to the cancellation of all the railway 
agreements on consideration that the company pays 73 per cent. additional profits tax for fifteen 
years, % 

_ The accounts are made up annually to June 30, and submitted about January. The directors are 
entitled to 5 per cent. of the net profits remaining in any year after payment of 10 per cent. dividend. 
The first dividend was 20 per cent. paid in May, 1916, followed by 20 per cent. paid in December, 1916 
aud 20 per cent. in May, 1917—no dividend since. Regular monthly shipments of ore commenced in 
_ January, 1906; the extension ‘of the railway to the mines, bringing it in direct communication with 
_ Delagoa Bay, was completed in December, 1913. In the year to June 30, 1918, the sales of ore realised 
_ £387,576; in 1918-19, £224,732 ; and in 1919-20, £174,089, and after providing for debenture interest 
_ and setting aside £71,116 for development redemption, and £20,000 for depreciation of machinery, 
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&c., a credit balance of £46,757 brought down was converted into a debit of £77,667, which was 
carried forward, subject to provision for balance of excess profits duty and income tax in respect of 
which negotiations were pending. Cash balance at June 30, 1920, £133,519; ore, &c., in transit and 
on hand, £162,915; shares in other companies, £6,994; sundry debtors, £37,553 ; sundry creditors and 
advance, £224,766. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Debenture stock 
is transferable in multiples of £1. Telegraphic address, Grenammo, London. Telephone number, 884 
City. The debenture stock is quoted in the official list ; latest price, 71. 


Mexican Corporation, Limited.— Directors ; F. W. Baker (Chairman), J. A. Agnew, R. T. Bayliss, 
Lord Brabourne, A. 8S. Elmore, F. A. Govett, H. Guedalla and W. McDermott. Secretary: A. A. 
Kelsey, F.C.I.S. Office: 1, London Wall Buildings, E.C.2.—The company was registered July 30, — 
1919, and has acquired important interests in certain Mexican companies, including the Teziutlan 
Copper Company, in the State of Puebla, and the Fresnillo Company, in the State of Zacatecas, held 
through a company incorporated under Mexican law, entitled the Mexican Corporation, 8.A. Contracts 
granting the right to operate these properties for a period of twenty-five years were concluded and 
possession taken thereunder on November 1, 1919. Under these contracts advances have been made 
to the Mexican company for equipment and development, which to June 30, 1921, amounted to 
£1,132,813. Interests have also been acquired in other concerns, including the British Equatorial 
Oil Company, Limited. 

In November, 1920, 400,000 additional shares were created, and the authorised capital is now 
£1,400,000 in shares of £1, of which £1,000,000 has been issued and called up, 500,000 shares being 
held by the Santa Gertrudis Compaay, Limited, and Camp Bird, Limited. 

There are also £380,000 10 per cent. seven-year convertible notes of £10, £50, £100 and £500 each, 
with interest payable March 31 and September 30, and the principal redeemable at 120 per cent. on 
or before September 30, 1927. Each noteholder has the right on September 30, 1922 and 1923, 
or March 31, 1922, 1923 and 1924, on giving one calendar month’s prior notice in writing to the 
company, to exchange all] or any of his notes, at par, into shares of £1 each, fully paid, in the share 
capital of the company. The company will on September 30 in each of the years 1924, 1925 and 1926 — 
p2y off, by means of drawings, one quarter of the issued notes at par, together with all interest up to — 
the date of such repayment with a bonus of 20 per cent., but so that the company shall be entitled to 
take into account and deduct for the purpose of determining the amount to be so drawn, the par value 
of all notes purchased (and cancelled) or redeemed or converted into shares during each such year, and © 
as regards the year 1924 any notes purchased (and cancelled) or redeemed or converted prior thereto © 
shall be deemed to have been purchased (and cancelled), converted or redeemed during that year. 
Any balance of the notes then outstanding will be paid: off at par with a bonus of 20 per cent. on 
September 30, 1927, together with interest to such date. The company reserves the right at any time 
after September 30, 1923, upon three months’ notice, to redeem the whole or any part of the notes by © 
drawings at par together with accrued interest and a bonus of 20 per cent. 


In October, 1921, it was announced that a modification had been made of the agreement existing 
between the company’s Mexican subsidiary and the Fresnillo Company. The original agreement 
provided for 40 per cent. of the profits of operating the Fresnillo Company’s property to go to the 
Mexican Corporation, and 60 per cent. to the Fresnillo Company. The new agreement provides that — 
in consideration of the Mexican Corporation S.A. installing two Hardinge mills, so as to increase the 
milling capacity to 75,000 tons per month, 20 per cent. of the profits are to be retained by the 
Mexican Corporation §.A. until the excess expenditure in constructing the plant over the original 
estimate has been amortized. The remainder is to be divided equally between the two companies 
until a sum of $5,000,000 (including $800,000, the estimated amount of the excess: expenditure in 
constructing the plant) has been received by the Mexican Corporation, S.A. When the latter has taken 
place, the division of profits will revert to the basis fixed in the original agreement. 


The accounts are made up annually to June 30; those for the eleven months to June 30, 1920, were _ 
submitted in April, 1921, and those for the year to June 30, 1921, in December, 1921. In the year to 
June 30, 1921, transfer fees brought in £48, and, after providing for expenses, including interest and 
£11,472 premium and expenses on 10 per cent. notes, there remained a debit to profit and loss of 
£38,427, including £5,691 brought down, while preliminary expenses figured in the balance sheet as an” 
asset for £4,170, and 10 per cent. notes issue expenses (less amount written off) for £22,602, Cash 
balance at June 30, 1921, £2,726; sundry debtors, £2,273; investments at cost, £95,130; sundry 
creditors, £26,998. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Themexcor, London. Telephone number, 3700 London 
Wall. Latest price, 3s. 


Mexico Mines of El Oro, Limited.— Directors: Sir EH, M. Clarke, F. J. Fournier (Paris), G. de Landa y _ 
Escandon (Paris), H. Higgins (Paris) and Sir R. J. Price. Secretaries: H. Porter, 2, St. Helen’s | 
Place, E.C.3; and E. Heisch, 18, Rue Chauveau Lagarde, Paris 8.—The company was registered | 
October 14, 1904, to acquire about 75 acres of mining property near the town of El Oro, Mexico, | 
while in 1914 the adjoining properties, 125 acres in extent, of a local company were acquired. In 
1918 the company took a participation of $1,000,000 in the Compania Exploradora de Minas de — 
Mexico, which was formed in Mexico with a capital of $2,000,000, and has commenced active | 
ieee The authorised capital is £210,000 in shares of £1, all of which has been allotted and | 
called up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, — 
1922, in Paris. The payment of dividends was commenced in 1908, 10s. per share being distributed in f 
that year, while in 1909 13s. 6d. per share was paid ; in 1910, 15s. ; in 1911, 17s. ; in 1912 and 1913, 18s. 
each time; in 1914, 8s. ; in 1915 and 1916, nil; in 1917, 24s.; in 1918 and 1919, 18s. ; in 1920, 168.5 | 
in 1921, 9s. (4s. in March, and 2s. 6d. in July and October); and in January, 1922, 2s, 6d. Dividends _ 
are paid free of income tax. Milling operations were resumed in September, 1916. In the year to | 
June 30, 1920, the value of bullion recovered was £533,809; and in 1920-21, £455,999, and after — 
providing for dividends amounting to 12s. per share, a credit balance of £194,268 brought down was _ 
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reduced to £160,015, which was carried forward. Cash balance and deposit at June 30, 1921, £59,522 ; 
bullion, concentrates, and shipping ore on hand and in transit, £79,177; sundry debtors, £2,853 ; 
sundry creditors, £111,612, including outstanding dividends amounting to £13,766. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Share warrants to bearer can be obtained for 1, 5 and 25 shares on payment 
of a fee of 1s. per warrant, and bearer shares can be registered on payment of 2s. 6d. for any number 
of shares. Latest price, 69s. 


Meyer and Charlton Gold Mining Company, Limited.—Zondon Committee: P. G. H. Carvill 
(Chairman), F. W. Chambers and J. Freudenthal. London Secretary: T. F. Thorne. London Office: 170, 
Winchester House, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
October 16, 1888, under the laws of the Transvaal, for the purpose of acquiring properties in the 
Witwatersrand district, and the company now owns 90 claims, including the undermining rights of 13°7 
_bewaarplaatsen claims, which were acquired from the Transvaal government, the consideration pay- 
able to the government being 10°86 per cent. of the annual net produce of the company. The 
authorised capital is £200,000 in shares of £1, all of which has been allotted and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May or June. 
In 1910 and 1911 dividends amounting to 40 per cent. were declared each year; in 1912, 60; in 1913 
and 1914, 70; in 1915, 130 ; in 1916, 100 ; in 1917 and 1918, 110 ; in 1919 and 1920, 120 ; and in 1921 109 (50 
in June and 50 in December). In 1919 the value of gold obtained was £521,466, including £45,740 
estimated premium on gold deposited ; and in 1920, £566,563, including £19.352 estimated* premium 
on gold deposited, and after deducting the dividend declared in December, 1920, there remained 
£161,669 at credit of profit and loss. In 1921 there was an estimated profit on working of £286,764. 
Cash balance on December 31, 1920, £67,131; British Treasury Bills, £318,495; sundry debtors, £6,803 ; 
gold in transit, £17,485; sundry creditors, £199,846, including £140,000 for the dividend declared in 
December, 1920. 


Voting power, one vote tor every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares or part 
thereof. Share warrants to bearer of 1, 5, 10, or 25 shares may be obtained in exchange for registered 
shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant, 
and share warrants to bearer may be re-exchanged for registered shares, the fee being 2s. 6d. on 
application for every 100 shares or part thereof. Application for exchange must be accompanied 
by signed declaration that the shares referred to have not been negotiated, and are not liable to 
English stamp duty ; if the application is not accompanied by such declaration stamp duty at the rate 
of 4s. for every £10 (or part thereof) of the nominal value will in the case of application for bearer 
warrants be charged; and in the case of application for registered certificates the warrants will be 
returned to the applicant to be stamped. Dividend warrants are made out at, and forwarded from, the 
London office to European shareholders about six weeks after the dividend is declared. Latest price, 
65s. 6d. 


Miami Copper Company.—Office: 61, Broadway, New York.—The company was incorporated 
under the laws of Delaware, U.S., on November 30, 1907, and owns a property comprising about 1,122 
acres, 222 acres of which is mineral land, situate six miles west of the city of Globe, Arizona. The 
authorised capital is $4,000,000 in shares of $5, of which $3,735,570 has been allotted and called up. 


The accounts are made up annually to December 31, and submitted about April in New York. 
Dividends of 25 per cent. were paid in February, 1916 ; 30 per cent. each in May, August and November, 
1916; 40 in February, 1917; 50 in May, 1917; 50 in August, 1917, with an extra 5 per cent. for Red 
Cross contribution ; 30 in November, 1917, and February, 1918; 20 in May, August and November, 
1918, and February, 1919; and 10 in May, August and November, 1919, February, May, August and 
November, 1920, February, May, August and November, 1921, and February, 1922. Inthe year 1919 
the sales of copper realised $10,533,737; and in 1920, $9,869,520, and after providing for dividends 
amounting to 50 per cent., writing off $1,807,483 depletion for the year 1920, and $1,932,181 adjust- 
ment of depletion and depreciation for the years 1913 to date, a credit balance of $2,158,886 brought 
down was converted into a deficit of $186,528, reducing a surplus account to $21,861,034. Cash 
balance at December 31, 1920, $289,480; sundry debtors, $401,679 ; sundry investments and securities, 
$5,843,430; ore and metals on hand, $2,035,943; sundry creditors, $2,451,368. Latest price, 6}. 


Michoacan Railway and Mining Company, Limited.—Directors: G. A. Mitchell (Chairman and 
Managing Director), W. J. H. Moll, Maj. C. H. Potter, O.B.E., and T. B. R. Scott. Secretaries: G. A. 
Mitchell and Co. Office : 17, Ironmonger Lane, E.C.2.— The company was registered January 29, 1889, 

_ to acquire a concession from the Mexican government for a narrow-gauge line, and also to acquire mines 
| containing silver and other metals in the state of Michoacan, Mexico. The railway completed under 
_ the concession was transferred to the Michoacan and Pacific Railway Company, Limited, for £5,000 cash, 
£60,000 in fully-paid shares, which are held by trustees on behalf of the prior lien debenture-holders of 
this company (since repaid), and £30,000 in 6 per cent, debentures, of which this company now holds 
£18,600, and the right to build another line was also transferred to the Michoacan and Pacific 
Company, and by it transferred to the Mexican Central Company, £4,000 of the purchase money 
being paid to the Michoacan Railway and Mining Company. The company now, therefore, only 
owns mining properties (leased until June 30, 1936, to another company, as mentioned below), 
and securities of the Michoacan and Pacific Railway Company. 

Late in 1901 a scheme for the reduction and reorganisation of the capital was sanctioned by the 
court and was duly carried out. The authorised capital is now £105,364 in shares of £1, £21,015 being 
in A preference shares, £12,190 in B preference, £70,745 in ordinary, and £1,414 in founders’ shares, 
Subject to the sinking fund hereafter mentioned, the A and B preference shares. rank equally for 
7 per cent. non-cumulative dividends until all the debentures have been paid off, after which the A 
preference will be entitled to receive an extra 7 per cent. non-cumulative dividend in any year in 
which 5 per cent. shall have been paid on the ordinary shares. The founders’ shares rank each as 50 
ordinary, both as regards dividend and any distribution of assets. All the A and B preference, 
£64,751 of the ordinary, and all the founders’ shares have been issued and paid up, the B preference 
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shares having been allotted for arrears of interest on prior lien debentures, which were redeemed on 
June 1, 1918. 

There are also 4 (formerly 6) per cent. registered mortgage debentures of £50 (formerly £100) each 
for £51,500, with interest payable January 1 and July 1. The debentures formerly amounted to 
£103,000, and were repayable at par on July 1, 1920, on which interest in arrear and accrued amounted 
to £74,160, but in June, 1920, the holders agreed to the repayment of each debenture of £100 to the 
extent of £50, and the cancellation of all arrears of interest up to July 1, 1920, while the date of 
repayment of the debentures was extended to July 1, 1930, on or before which date they are to be repaid 
at a premium of 50 per cent., or £75 for each £50 debenture. It was also decided that, after providing 
for the interest on the debentures and such sums as the directors may retain for purposes of working 
capital, the available funds of the company are to be employed in further reducing the debentures and 
in paying the premium thereon until these have been fully met, such payments to be made at any 
time on one month’s notice by the company. The arrears of interest on the debentures cancelled at 
July 1, 1920, amounted to £74,160, of which £26,383 was employed in clearing off the debit to profit 
and loss at December 31, 1919, and the remainder £47,777 was applied in reduction of the cost of the 
mines and lands, which now stand in the balance sheet at £72,455. 

The accounts are made up annually to December 31, and submitted in August. Interest on the 
debentures fell into arrear in 1893, and all arrears to the end of 1901 were paid in shares under 
the reorganisation plan of 1901, while in June, 1920, a further scheme of arrangement with the 
debenture holders was carried out, as stated above. In 1915 there was a loss on working the mining 
properties (after charging full interest on the debentures—that, however, on the mortgage debentures 
(see above) being largely in arrear) of £5,825; in 1916 a loss of £6,994; in 1917 a profit of £806 ; 
in 1918 a profit of £341; and in 1919 a profit of £25,137, leaving a debit to profit and loss at December 
31, 1919, of £26,283, which was eliminated in the cancellation of arrears of debenture interest, as 
stated above. In the year 1920 there was a profit, after providing for debenture interest for the 
six months to December 31, 1920, of £6,071, which was carried forward. The property is under lease 
(extended in 1913 and 1918) to the American Smelting and Refining Company until June 30, 1936, at a 
minimum annual rent of $50,000 (Mexican), and one-half the profits on operations after the lessees 
have been reimbursed all their outlays on development, &c. Cash balance at December 31, 1920, 
£2,576; investments in Michoacan and Pacific Railway Company securities (nominal value), £78,600 ; 
British Treasury bills and short dated bonds, £9,970; British Government and other loans, £7,445; 
sundry debtors, &c., £1,290; sundry creditors, £17,542. 


Voting power, one vote for each ordinary or preference share, and fifty votes for each founder’s 
share. Director’s qualification, sufficient shares to give him 250 votes at a poll. Transfer form, 


common ; fee, 2s. 6d. per deed. Telegraphic address, Sufficient, Phone, London. Telephone number, ~ 


70 Central. 


Minerals Exploration Company, Limited.— Directors: Rt. Hon. Lord Churston (Chairman), J. H. 
Morton and H. D. Richardson. Secretary: A. A. Moller. Office ; Capel House, 62, New Broad Street, 
E.C.2.—The company was registered December 10, 1913, as the Anglo-German Exploration Company, 
Limited (name changed in 1916) and is a reconstruction of the South East Africa (1910), Limited, 
registered October 15, 1910. The company owns 142 mining claims, known as Malidyke, situate 
near Pilgrim’s Rest, Transvaal, and is interested in a Cornish tin mine, known as Wheal Buller. The 
authorised capital is £100,000 in shares of 2s. 6d., of which £20,548 17s. 6d. has been allotted and 


galled up, all except 7 shares having been issued with 1s. 3d. credited as paid. The directors are — 


entitled to 5 per cent. of the surplus profits available for dividend in excess of a sum sufficient to pay 


a dividend of 10 per cent. a 


The accounts are made up annually to December 31, and submitted in October. The Malidyke Mine 
is being further developed with a view to completing the deep-level adit, work on which was sus- 
pended at the commencement of the war. At December 31, 1920, there was a debit to adminis- 
tration expenses and revenueof £2,543. Cash balance at December 31, 1920, £607 ; sundry debtors, 
nil; calls in arrear, £3,019; sundry creditors, £1,658. Voting power, one vote for every share. 
Director’s qualification, 800 shares for other than the first directors. Transfer form, common; fee 
2s. 6d. Telegraphic address, Reckoner, Ave, London. Telephone number, 354 London Wall. 


Minerals Separation and De Bavay’s Processes (Australia) Proprietary, Limited.—Zondon — 


Board: J. Ballot (Chairman), E. L. Baillieu, F. L. Gibbs, Dr. S. Gregory and W. 8. Robinson. London 
Secretary: A. O. Williams, London Office: 62, London Wall, E.C.2. Head Office: 360, Collins Street, 
Melbourne.—The company was registered June 27, 1912, under the laws of the state of Victoria, 
Australia, to acquire the patents for Australasia (including New Zealand) for all the processes 
and apparatus owned by Minerals Separation, Limited, Amalgamated Zine (De Bavay’s), Limited, and 
two other companies. The authorised capital is £300,000 in shares of £1, of which £265,000 has been 
allotted, and £245,000 paid up, 185,000 shares having been issued credited as fully paid, and 80,000 
shares having 15s. called up; 101,750 of the fully-paid and 44,000 of the partly-paid shares are held 
by Minerals Separation, Limited, and 83,250 ot the fully-paid and 36,000 of the partly-paid by 
Amalgamated Zinc (De Bavay’s), Limited. 


The accounts are made up annually to June, 30, and usually submitted in October. For the 
year to June 30, 1913, dividends amounting to 10 per cent. were paid; for 1913-14, 182; for 1914-15, 
5; for 1915-16, 74; for 1916-17, 10; for 1917-18, 114; for 1918-19, 10; and for 1919-20 and 
1920-21, nil. Carried forward, £6,600. On account of 1921-22 24 per cent. was paid in September. 
Cash balance at June 30, 1921, £1,299 ; Commonwealth War Loan, Peace Loans, and accrued interest, 
£12,526 ; sundry debtors, £11,390; sundry creditors, £1,487. Telegraphic address, Minsedeba, London, 
Telephone number, 6940 London Wall. 


3 Minerals Separation, Limited.— Directors: F. L. Gibbs (Chairman), J. Ballot, W. Broadbridge, 
Sir E. M. Clarke, Dr. S. Gregory. J. C. Moulden and W. W. Webster. Secretary: H. ©. Hankins. 
Office : 62, London Wall, E.C.2.—The company was registered December 31, 1903, to carry on metal- 
lurgical operations. In November, 1919, 450,000 additional shares were created, and the authorised 
capital is now £500,000 in shares of £1, of which £200,000 has been allotted and called up, including 


| 
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50,000 shares issued in November, 1919, at a premium of £1 per share, and 100,000 shares in February, 
1920, at a premium of £4 per share. 

The accounts are made up annually to December 31, and submitted in December. In 1912 the 
company’s patents for Australasia were transferred to Minerals Separation and De Bavay’s 
Processes (Australia) Proprietary, Limited, in consideration of an allotment of 101,750 fully-paid 
shares of £1 in that company, while a further 44,000 shares were taken up and paid for in 
eash (140,750 shares now held); and in 1913 the patents for the United States of America, Canada, 
Mexico, Cuba and the Philippine Islands were sold to Minerals Separation American Syndicate (1913), 
Limited, for 250,000 B shares of 10s. each in that syndicate. In 1916 the business of the Minerals 
Separation American Syndicate (1913), Limited, was transferred to the Minerals Separation North 
American Corporation—an American undertaking—in consideration of the allotment of 500,000 fully- 
paid shares (the whole of the capital), which were deposited with the Guaranty Trust Company of 
New York, voting certificates being issued in exchange. Of the 315,232 certificates to which Minerals 
Separation, Limited, was entitled, 250,000 were distributed to the shareholders in the proportion of 
five certificates for each share held by them in Minerals Separation, Limited, in December, 1916, 
representing a dividend of 250 per cent., 12,000 to the directors and 3,000 to the metallurgists, 
while a further distribution of 50,000 certificates, equal to a dividend of 50 per cent., was made to the 
shareholders in September, 1917. In January, 1918, 50 per cent. was paid in cash; and in July, 1918, 
and January and July, 1919, 25 per cent. each time; and for 1920, nil. For 1920 there was a profit 
of £16,629, making, with £16,260 brought down, an available sum of £32,889, which was carried 
forward. Patents reserve account, £18,000 ; premium on shares issued account, £431,491 ;, mvestment 
reserve account, £25,733. Cash balance at December 31, 1920, £26,646; Treasury Bills, at cost, 
£491,949 ; 5 per cent. War Loan, 1929-47, £30,800; sundry debtors, £61,454 ; investments at cost, in- 
cluding the shares held in Minerals Separation and De Bavay’s Processes (Australia) Proprietary, 
£72,308 ; sundry creditors, £37,497. 

Veting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Mineration, London. Telehone number, 6940 London Wall. Latest price, 58. 


Mines Contract Company, Limited.— Directors: A. E. Ann (Chairman) and A. Biille. Secretary : 
A. Locke. Office: 36, Victoria Street, S.W.1.—The company was registered October 18, 1888, 
to deal with mining and other properties and promote companies. The authorised capital is 
£201,250 in shares of £1, of which £520 has been issued as priority shares, £58,595 as ordinary and 
£1,250 as founders’, and called up. The priority shares are to take all divisible profits until they shall 
have received dividends aggregating 100 per cent., when they are to rank equally with the ordinary 
shares, which will then be entitled to a preferential dividend of 20 per cent. per annum and one-half of 
any surplus profits, the other half belonging to the founders’ shares. 

The accounts are made up annually to September 30, and usually submitted in December. There 
has been no dividend since 1896. In the six years and nine months to September 30, 1909, a debit 
balance of £7,845 brought down was increased, after writing down the value of the assets by £24,254, 
to £37,086, which, in the twenty-one months to June 30, 1911, was increased, after transferring 
£25,500 to a special reserve, to £54,206; in the fifteen months to September 30, 1912, the debit was 
reduced to £52,617; in the year to September 30, 1913, it was increased to £54,901, in 1913-14 to 
£55,441, in 1914-15 to £55,910, in 1915-16 to £56,390, in 1916-17 to £56,848, in 1917-18 to £57,337, 
in 1918-19 to £57,810, and in 1919-20 to £58,284. Special reserve, £25,500. The accounts for 
1920-21 have not been received. Voting power, one vote for every share of either class. Director’s 
qualification, 100 shares of either class, Transfer form, common; fee, 2s. 6d. per deed. ‘Tele- 
graphic address, Appliances, London. 


Mines et Fonderies de Pontgibaud.—Zondon Agents: John Taylor and Sons, 6, Queen Street 
Place, E.C.4.. Head Office: Paris.—The shares of this French silver-lead mining and smelting company 
are known here. In 1912 the capital was largely increased, the authorised amount being now 9,000,000 
francs in shares of 300 francs, all of which has been allotted and called up, including 10,000 shares 
issued in June, 1920. There is no liability on the shares beyond the amount subscribed. 

The accounts are made up annually to June 30, and submitted in Paris about December. Dividends 
are paid in London at the current rate of exchange. A dividend of 15s, 4d. per share was paid for 
1907-8 ; 17s. 3d. for 1908-9; 17s. 1d, for 1909-10; 17s. for 1910-11 ; 16s. 10d. for 1911-12; 19s. for 
1912-13; 10s. 10d. for 1913-14; 17s. for 1914-15; £1 14s. 11d. for 1915-16; £2 2s. 11d. for 1916-17 ; 
£2 4s. 2d. for 1917-18; £1 6s. 11d. (60 francs) for 1918-19; 19s. 2d. (60 franes) for 1919-20; and 
£1 1s. 45d. (60 francs) for 1920-21. Reserve fund, at June 30, 1921, 1,000,000 frances; premium on 
shares account, 5,719,023 francs ; reserve for contingencies, 4,550,000 francs ; reserve for dividends, 
600,000 franes ; carried forward, 112,402 francs. Telephone number, 4214 City. 


Mining and General Investment, Limited.—Directors: R. Goode, J. R. Lamb and V. H. 
Smith. Secretary: C.S. Vercoe. Office: 16, Gracechurch Street, E.C.3.—The company was regis- 
tered October 16, 1908, in reconstruction of the African Estates and Mining Company, Limited, 
which was registered July 28, 1897, as the South African Estates and Mining Company, Limited, the 
name being changed in July, 1898. The company owns a government concession in Swaziland, giving 
mining and other rights over a property covering an area of about 24,000 acres (with the reversion to 
about 26,000 acres more in 1933), The company is also interested in a mining and a timber concession 
in West Africa. The authorised capital is £17,500 in shares of 1s., £5,000 being in preference shares 
and £12,500 in ordinary, and all the ordinary has been allotted and paid up. ‘The preference shares, 
which were created in 1917 and are under option at par until the expiration of three months after the 
termination of the war (since extended), are entitled to 75 per cent. of the divisible profits, and, in a 
winding up, to 75 per cent. of the assets. 

The accounts are now made up annually to December 31. Nooperations are in progress. For the 
period to August, 1909, a dividend of 124 per cent. (actual) was paid (less income tax); for 1909-10, 
10 (free of income tax); and for the period (sixteen months) to December 31, 1911, 15 (actual)—no 
dividend since. Debit to profit and loss at December 31, 1918, £1,630. No later accounts have 
been received, but this notice has been officially revised. | Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 486 
London Wall. | 


~~ 
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Mining Corporation of Canada, Limited.—Zondon Committee: Col. Sir A. C. ¥F. FitzGeorge, 
K.C0.V.0O., ©.B. (Chairman), T. W. Inwood and R. F. Eden (Secretary). London Registrars: Rose 
Van Cutsem and Co., 14, Copthall Avenue, E.C.2, Head Office: Bank of Hamilton Building, — 
Toronto, Canada. —The company was incorporated in March, 1914, and reincorporated in 
November, 1916, under Canadian laws, and owns 1834 acres of silver-bearing properties situate 
in the Cobalt district of Northern Ontario, Canada, besides the entire share capital of $250,000 
of a reduction company, and all the shares, acquired in 1919-20, in the General Exemining and 
Developing Company, Limited, a Canadian company owning the Buffalo Mine, leases in the Cobalt 
district, and other mining property. In May, 1921, the company acquired, by purchase, a 
majority interest in a gold, silver and copper property in Manitoba, on which a considerable amount 
hed been expended in exploration work. In December, 1916, the capital was largely increased, the 
authorised amount being now $8,300, 250 in shares of $5, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted about June. In 1914 divi- 
dends amounting to 124 per cent. were paid; in 1915, 25; in 1916, 274—all on a capital of $2,075,000 ; 
in 1917, 18% on the capital as it now stands; in 1918, 164; and in 1919 and 1920 73 per cent. was 
paid each year. The output of the company for the year 1918 realised $1,880,965 ; in 1919, $1,411,184 ; 
and in 1920, $1,610,218, and after paying dividends amounting to 74 per cent. a credit balance of 
$3,311,577 brought down was reduced to $3,268,628. On March 8, 1921, the directors decided to close 
down the mills and stop operations at the mines, owing to the low price of silver and the hevvy cost of 
production, but work was resumed on May 25, 1921. Cash balance at December 31, 1920, $419,057 ; 
ore in transit, &c., $223,271; sundry debtors and loans, $564,684; shares, debentures, &c., held, 
$1,498,443 ; War Loans, provincial bonds and other securities, $410,403; sundry creditors, $97,807. 
A note to the balance sheet states that since December 31, 1920, the Canadian Industria] Minerals, 
Limited (in which the Mining Corporation of Canada, Limited, holds interests to the extent of $239,561), 
has ceased business and is disposing of its propert:es and plant—the net loss will be about $225,000, 
which will be written off in the year 1921. A register of shares (Nos. 1 to 818,508) is kept in London. 
Transfer form, common; fee, 2s. 6d. Telegraphic address of London registrars, Autolycus, London. 
Telephone number, 2860 London Wall. Latest price, 4s. 4d. 


Minna (Nigeria) Tin Company (1914), Limited.— Directors : C. G. Lush (Chairman), Col. W. D. 
Burrard, C.M.G., H. W. P. Clinton and B. H. Nicolson. Secretary: T. K. Lockington, A.C.LS8: 
Office: 1, Broad Street Place, E.C.2.—The company was registered February 25, 1914, in reconstruction 
of a company of the same name, which was registered March 8, 1912, and owned exclusive prospecting 
licences over areas aggregating 12 square miles, including mining leases in respect of about 800 acres, 
situate on Minna River, 60 miles north of Naraguta, Northern Nigeria. In June, 1914, the Gow 
(Nigeria) Tin Company, Limited, owning prospecting licences over six square miles, iacluding a mining 
lease of 83 acres, was absorbed. [he properties now consist of exclusive prospecting licences over 
25 square miles, mining leases of about 1,200 acres, and 15 mining rights. In September, 1919, 100,000 
additional shares were created, and the authorised capital is £90,000 in shares of 5s., of which 
£68,164 15s. has been allotted and called up. : 

The accounts are made up annually to March 31, and submitted in December. The first dividend 
was 74 per cent. paid in June, 1918—none since. Owing to the low price of tin all work was stopped 
on March 31, 1921, but preparations are being made to resume next wet season. In the year to 
March 31, 1919, the value of tin obtained was £3,998; in 1919-20, £7,778; and in 1920-21, £4,438, — 
and after providing for all outgoings, and writing off £307 to depreciation,a debit balance of £7,293 
brought down was increased to £14,402. Cash balance at March 31, 1921, £1,379; tin on hand and in 
transit, £872; sundry debtors, £265; calls unpaid, £130; sundry creditors, £2,932. a 

Voting power, one vote for every share. Director’s qualification, 400 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Angrusplat, Ave, 
London. Telephone number, 8063 Bank. Latest price, 3d. 


Modderfontein B Gold Mines, Limited.—London Committee : F. Heim, T. J. Milner and P. Troquet. 
London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. Head Office: 
Johannesburg.—The company was registered under Transvaal laws November 18, 1908, to acquire 
the undertakings and assets of the Modderfontein Extension, Limited, formed in July, 1895, 
and two other concerns. The company owns 1,467 gold mining claims, situated on Farm Modder- 
fontein, No. 17, in the Heidelberg district, Eastern Witwatersrand, besides freehold rights of these 
claims, and of the remainder of the farm in extent 6,516 morgen, and two water rights. The authorised 
capital is £700,000 in shares of 5s. (formerly of £1, but subdivided in September, 1920), all of which 
has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 20 per cent. declared in December, 1912; and 20 per cent. was again paid in 
June, 1918; 25 in December, 1913, and June, 1914; 30 in December, 1914: 3234 in June, 1915; 35in 
December, 1915; 374 in June, 1916; 40 in December, 1916, and June, 1917 ; 45 in December, 1917 ; 425 
in June, 1918; 40 in December, 1918 ; 45 in June, 1919 ; 474 in December, 1919 ; 324 in June, 1920; 
50 in December, 1920; 40 in June, 1921; and 55 in December, 1921, less British income tax at the 
rate of 3s. in the £ on the gross dividend of 2s. 11°29d. per share. In 1919 the value of gold obtained 
was £1,574,940, including £151,092 premium on gold realised; and in 1920, £1,736,750, including 
premium, and after providing for the dividends declared in 1920, and appropriating £144,814 
to capital expenditure, a credit balance of £294,902 was carried forward. In 1921 gold to the value of 
£1,889,800 was obtained. The capacity of the reduction plant has been increased to 60,000 tons per 
month. Cash balance at December 31, 1920, £276,220; gold consignment account, £168,184 ; £160,000 — 
English Treasury Bills, £159,237 ; 23,012 Modderfontein East, Limited, £1 shares, and 7,013 four- 
year options, £23,012; sundry debtors, £107,710; sundry creditors, £551,642, including £350,000 for 
the dividend declared in December, 1920. “ 

Voting power, one vote for every share. Director’s qualification, 800 shares. A register of shares — 
is kept in London. Transfer form, common; fee, 2s. 6d. per transfer of 100 or part of 100 
shares. Share warrants to bearer are issued in denominations of 1, 5, 10, 25 and 50 shares on 
payment of 1s. from 1 up to 5 shares, and 2s. 6d. for every 100 shares or part beyond, in addition 
to 1s. for each warrant; share warrants can be split into warrants of different denominations — 


| 
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on payment of the usual fees; for the re-exchange of share warrants into registered certificates 
_ the charge is 5s. per 100 or part of 100 shares, and 1s. for each certificate. Dividends are paid 
to European shareholders about five weeks after closing of books, by cheque direct from the 
London office. London Secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 
1455 and 1456 London Wall. Latest price, 25s. 


Modderfontein Deep Levels, Limited.—Zondon Committee: E. J. Hess, D. Powell, C. T. Pott and 
H. Rogers. London Secretary: Union Corporation, Limited. London Office: Pinners Hall. Austin 
Friars, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered April 26, 1899, 
under the laws of the Transvaal, and owns 377 claims on the farm Modderfontein, in the Witwatersrand 
district. The authorised capital is £500,000 in shares of 5s., all of which has been subscribed and 
paid up. In August, 1919, each share of £1 was subdivided into four shares of 5s. 

- The accounts are made up annually to December 31, and submitted at Johannesburg in April or May. 
The first dividend was 10 per cent. declared in June, 1915; and 25 per cent. was declared in Decem- 
ber, 1915; 30 in June, 1916; 374 in December, 1916; 40 in June, 1917; 45 in December, 1917; 474 in 
June, 1918; and 50 in December, 1918. In June, 1919, 50 per cent. was again paid, of which the 
equivalent of 6s. 73d. per share (of £1) was paid in the shape of one Modderfontein Deep Levels share 
for every 20 shares held, and 3s. 45d. per share in cash, the shares being provided out of the ‘‘ enemy ” 
shares purchased from the Union Custodian at £6 12s. 6d. per share, and reckoned at that price; in 
December, 1919, 65 per cent. was declared ; in June, 1920, 60 ; in December, 1920, 85; in June, 1921, 
65 ; and in December, 1921, 85. Crushing. started on December 14, 1914. In 1919 gold to the value 
of £1,224,384 was obtained, including £113,013 premium received on gold produced; and in 1920, 
£1,466,595, including £324,777 premium, and after providing for the dividend declared in December, 
1920, a credit balance of £163,464 was carried forward. Jn 1921 there was an estimated profit of 
£908,214. Cash balance at December. 31, 1920, £599,766; gold in transit, £94,242 ; ore on surface, 
£15,248 ; sundry debtors, £11,404; sundry creditors, £612,651, including $425,000 for the dividend 
declared in December, 1920. 


Voting power, one vote for each share. Director’s qualification, 100 shares. A register of shares is 
kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or part of 100. 
European shareholders receive their dividend warrants from the London office about seven weeks 
after the declaration of the dividend. Telegraphic address, Cubature, London. Telephone num- 
bers, 2782, 3369 and 8370 London Wall. Latest price, 42s. 


Modderfontein East, Limited.— Zondon Committee : Sir R. Sothern Holland, Bart , W. Henderson 
Clark, T. J. Milner and J. L. Siddall. London Secretaries: A. Moir and Co. London Office: 1, London 

Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered July 
2, 1917, under Transvaal laws, to take over the lease obtained by the Central Mining and Investment 
Corporation, Limited, from the Union Government in respect of 650 claims on farm Modderfontein 
No. 17, and also to acquire the assets of the Cloverfield Mines, Limited, and the Rand Klip, Limited. 
The total area of the property, which is situate in the Boksburg district of the Transvaal, is about 
2,350 claims. 

The directors have power to increase the capital from time to time to a total of £2,000,000, and the 
subscribed capital is now £1,215,624 in shares of £1, all of which has been paid up, including 341,459 
shares issued in respect of options exercised and debentures converted. The Central Mining and 
Investment Corporation, Limited, subscribed for 350,000 shares at par, and received options on 218,750 
shares for three years at £1 1s. 3d. per share and on 218,750 shares for four years at £1 2s. 6d. per share ; 
the shareholders in the Cloverfield Mines, Limited, received 118,333 fully-paid shares for their assets, 
thus giving them one share in the new company for every three shares held, and also received options 
on 59,166 shares for three years at £1 1s. 3d. per share and on 59,167 shares for four years at £1 2s. 6d. 
per share, while certain parties who had loaned to the Cloverfield Company the sum of approximately 
£60,000 received 60,000 fully-paid shares in the new company, together with options on 15,000 shares 
for three years at £1 1s. 3d. per share and on 15,000 shares for four years at £1 2s. 6d. per share; and 
shareholders in Rand Klip, Limited, received for their assets, which included about £16,000 in cash, 
162,126 fully-paid shares in the new company, thus giving them three new shares for every eight 
shares held, and also received options on 81,063 shares for three years at £1 1s. 3d. per share and on 
81,063 shares for four years at £1 2s. 6d. per share. All the three and four year unexercised options 
have lapsed. In consideration of the government leasing to the company the block of 651 claims 
on the farm Modderfontein the government is to receive 10 per cent. of the annual profits of the 
company, in addition to the ordinary taxes imposed on mining companies. 

There were also 64 per cent, debentures outstanding for £410,760 (balance of £500,000 issued in 

__ 1919), but these were all redeemed on July 31, 1921, partly through a loan of £400,000 obtained from 
the Central Mining and. Investment Corporation, Limited, and in June, 1921, there were issued in 
respect of this loan £400,000 first mortgage 8 per cent. negotiable registered debentures of £25 each 
and multiples at par, with interest payable June 30 and December 31, and the principal redeemable at 
par on December 31, 1922, and convertible during currency into shares at the rate of one share for each 
£1 nominal value of debentures. Of the debentures so offered £65,100 were taken up by the share and 
debenture holders, the balance of £334,900 being allotted to the Central Mining and Investment Cor- 
poration, Limited. 

The accounts are made up annually to June 30, and submitted in Johannesburg in November. No 
dividend has yet been paid. Development operations are in progress, both No. 2 and No. 3 shafts 
having reached the reef. Late in 1919 a reduction plant was leased from the New Kleinfontein 
Company, and milling operations commenced on,.April 23, 1920. During the year ended June 30, 
1921, the joint reduction plant of the Simmer Deep, Limited, and the Jupiter Gold Mining 
Company, Limited, was purchased zn stu for £110,000 of which the final instalment of £40,000 was 
payable on December 13, 1921. In the year to June 30, 1921, the value of gold obtained was £662,699. 
and after appropriating £16,286 for expenditure on development and equipment, and providing for 
debenture interest and £20,538 premium on debentures due for payment on July 31, 1921, there remained 
an unappropriated balance of £126,923. In the six months to December 31, 1921, there was an 
estimated profit of £42,154. Owing to a strike operations were suspended on January 10, 1922. Cash 
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balance, deposits, &c., at June 30, 1921, £515,737 ; £65,000 British Treasury Bills, £64,548; gold 
consigned, £60,125; sundry debtors, £11,357 ; sundry creditors and loan, £518,710. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common. Lendon Secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 
and 1456 London Wall. Latest price of shares, 6s. 

' Mongu (Nigeria) Tin Mines, Limited.— Directors: W. F. Turner (Chairman), A. W. Berry (also 
Secretary), Sir E. H. Dunning, Kt., and O. Wethered. Office: 22, Austin Friars, E.C.2. Transfer 
Office : 5, London Wall Buildings, E.C.2.—The company was registered January 30, 1914. In 1919 
additional mining areas were acquired or applied for, and the company now holds exclusive prospecting 
licences over 44 square miles, mining leases covering 4,100 acres, and mining rights over about 30 
miles of the tributaries of the Mongu River. The authorised capital is £150,000 in shares of 10s., of 
which £132,653 10s. has been subscribed and paid up, including 225,000 shares issued as fully paid. _ 

The accounts are made up annually to December 31, and submitted in May or June. For 1915 
dividends amounting to 124 per cent. were paid ; for 1916, 15, free of income tax; for 1917, 225, less 


onagy 


income tax ; for 1918 and 1919, 25; and for 1920, 124 (paid as an interim dividend in November, 1920), — 


less income tax. A bucket dredge started operations in July, 1917. In 1919 the sales of tin concen- 
trates realised £65,135 ; and in 1920, £77,298, and after providing for the dividend, as above, a credit 
balance of £19,770 remained to be carried forward, subject to income tax, excess profits duty and 
corporation profits tax, estimated at £9,000. In the year 1921 the output of tin was 567% tons. 
Cash balance at December 31, 1920, £9,813; tin concentrate in stock or in transit, £14,916; sundry 
debtors, £668 ; sundry creditors, £8,893. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 9s. 

Mons Cupri (Whim Well), Limited.—The undertaking has been amalgamated with the Roebourne 
Copper Mines, Limited, under the title of the United Copper Mines (Pilbarra), Limited, and the Mons 
Cupri (Whim Well), Limited, is being wound up. Liquidator: 8. V. Wood, 20, Bucklersbury, E.C.4. 


Montezuma Silver Lead Mines (Colorado), Limited.—Dzrectors: G. A. Williamson (Chairman), 
M. M. Dewar, E. J. Nicholas and H. Weld-Blundell. Secretaries: Williamson and Nicholas, 
Limited. Office: Broad Street House, E.C.2.—The company was registered May 31, 1917, to 
acquire from the St. John Mines (Colorado), Limited, the St. John Mine (100 acres), with milling 
plant and equipment, situate on the western side of Glacier Mountain, Summit County, State of 
Colorado, U.S. The authorised capital is £75,000, £32,500 being in 10 per cent. cumulative preference 
shares of £1 and £42,500 in ordinary shares of 5s., and £25,028 preference and £35,021 ordinary have 
been allotted and paid up, £22,500 preference and £32,500 ordinary having been issued fully paid in 
payment for the property. Milling operations were suspended in August, 1918, and were resumed by 
lessees in August, 1921, who are working under an agreement which includes an option to purchase 
the property. Cash balance at September 30, 1921, £15; sundry debtors, £54; sundry creditors and 
loans, £16,233. Voting power, one vote for each share, preference or ordinary. Director’s qualifica- 
tion, £100 in shares of either class for other than first directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Joncolardo, Ave, London. Telephone number, 8293 London Wall. 

Montrose Diamond Mining Company, Limited. — Directors: P. Marsden (Chairman), L. J. 
Abrahams, J. Galloway and R. Tayler. Secretary: C. H. Lawson. Office :3, London Wall Buildings 
E.C.2.—The company was registered May 11, 1898, as the Transvaal Diamond Mines, Limited 
(the name being changed as above in 1903), to acquire the farm Wryneb, being a portion of the 


farm Elandshoek, in the district of Pretoria, Transvaal. The authorised capital is £200,012 in 


shares of £1, £100,000 being in preference shares, £100,000 in ordinary and £12 in deferred shares. 
The preference shares, which have also priority as to capital, are entitled to a cumulative preferential 
dividend of 6 per cent. per annum, and to one-half of any surplus profits available for distribution, the 


remaining half going to the ordinary, and they are also to receive one-half of any surplus assets after the 


capital of each class of shares has been repaid; the deferred shares are entitled to 3 per cent. of 
the net profit on all diamonds obtained from the property, but to no further participation. Of the 
preference shares £30,460, of the ordinary shares £82,050, and all the deferred shares have been 
allotted and paid up. In November, 1919, the company made an issue of £38,000 (part of £50,000) 
convertible 7 per cent. first mortgage debentures of £100 each at par, of which £25,960 has been paid up. 
Each debenture will for three years be convertible into 100 £1 preference shares. The issue was 
underwritten for a commission of 5 per cent., payable in cash, and an option to take up within a 
period of three years from November, 1919, 50 preference shares and 50 ordinary shares for each £100 
underwritten. 

The last accounts were for the three years to December 31, 1920, and were submitted in June, 
1921. No dividend has yet been paid. After having been suspended for some time, washing operations 
were resumed early in 1910, but were discontinued in October, 1913, owing to lack of funds. The 


machinery and washing plant was overhauled in 1920, and prospecting and development work is being - 


conducted with a view to determining the economic value of the diamond pipes so far discovered. 
Portions of the farm have been placed under tree cultivation. Debit to development and other 
expenditure at December 31, 1920, £73,321, Cash balance at December 31, 1920, £73,321; diamonds 
in hand, £2,300; sundry debtors, £350; sundry creditors, £7,185. Voting power, one vote for every 
share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 549 London Wall. Latest price, 5s. 


Moodie’s Gold Mining and Exploration Company, Limited.—Directors : E. W. Cox-Moore (Chair- 
man), S. Cronk, R. Philipson-Stow (Kimberley), W. H. White and J. R. Yates. Secretary: J. J. 
Sneddon, A.C.1S. Ofice: Finsbury Pavement House, E.C.2.—The company was registered in 1884, 
under Natal laws, and owns 13 farms, comprising an area of 35,307 morgen, equivalent to about 74,727 
acres of freehold and mineral rights, situate in the Barberton district of the Transvaal. In 1913 
the head office was transferred from Pietermaritzburg to London. As the result of a revision of the 
value of the assets, the sum of 15s. per share was, in 1917, written off as capital lost, and the 
authorised capital is now £60,000 in shares of 5s., all of which is issued and paid up. 

The accounts are now made up annually to September 30, and submitted in July. There has been 
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no distribution since that in respect of 1889-90. Revenue is chiefly derived from claim licences and 
royalties paid by various companies and individuals working on the property. The company has 
erected works for the supply of electric power to claim-holders, and these are now in operation. 
The land owned is said to be suitable for citrus, cotton, tobacco and other sub-tropical products. 
Some land is already let to farmers, and the company has started farming and cotton growing 
on its own account. In the eighteen months to September 30, 1916, the total income was £7,510, 
and a debit balance of £10,153 brought down was reduced to £8,485, which was extinguished in the 
reduction of capital as above. In 1916-17 the total revenue was £4,093, and the net result was a 
loss of £529 ; in 1917-18 the total income was £5,314, and the debit balance of £529 brought down was 
converted into a credit of £314 ; in 1918-19 the total income was £4,822, and the credit balance brought 
down was increased to £560; and in 1919-20 the total income was £6,472, and the credit balance 
brought down was increased to £1,709. Cash balance on September 30, 1920, £1,580; £3,000 5 per 
cent. War Loan at cost, £2,846 ; sundry debtors, £1,727 ; sundry creditors, £317. In January, 1921, 
a portion of an outlying farm of an area of 2,350 morgen, equalling about 4,973 acres, was sold at £3 
per morgen, payable by instalments, the company retaining three-fourths of the mineral rights—this 
transaction will appear in the 1920-21 accounts. 

Voting power, one vote for every share. A register of shares is also kept at Pietermaritzburg. 
Transfer form, common ; fee, 2s. 6d. per deed. Telephone numbers, 6070, 6071, 6298 and 6299 London 
Wall. Latest price, 3s. 9d. 


Morocco Minerals Syndicate, Limited.— Directors: S. W. Carlton (Chairman), W. Selkirk, 
P. Haig-Thomas, Visc. Wolmer, M.P., and A. H. Young. Secretary: H. R. Green. Office: 1, Broad 
Street Place, E.C.2.—The company was registered as a private company on December 17, 1912, and 
was converted into a public company in December, 1913. It owns options and surface rights over 
certain “* denouncements” in the Spanish zone of Morocco. The award of an arbitration commission 
which was appointed in 1914 to consider and adjudicate upon the claims releting to mining rights in 
Morocco was announced in June, 1921, and allotted to the syndicate an area of about 6,500 acres, 
situated in the Province of Beni-Tuzin, about ten miles from the Bay of Alhucemas. Further 
petitions are awaiting adjudication by the Service of Mines. In December, 1919, 15,000 additional - 
shares were created, and the authorised capital is now £45,000 in shares of £1, of which £44,807 has 
been issued, and £37,403 10s. called up, 30,000 shares (numbered 1 to 30,000) being fully paid, and the 
remainder, issued in January, 1920, at a premium of £1 10s. per share, having 103. per share capital 
and 15s. per share premium paid up. 


The accounts are made up annually to December 31, and submitted in the following December. 
After five years’ delay the International Arbitration Commission resumed its sittings in 1919. At 
December 31, 1919, there was a debit to expenditure in London and Morocco of £16,434. Cash balance 
at December 31, 1919, £3,379 ; sundry debtors, nil; sundry creditors and loan, £5,408—since that date 
£7,048 of capital has been called up, making the statement as above. The accounts for 1920 have not 
been received, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, no shareholding required. Trans- 
fer form, common; fee, 2s. 6d. ‘Telegraphic address, Gencytrus, Ave, London. Telephone number, 
1026 London Wall. 


Mount Ayliff Syndicate, Limited.— Directors: F. C. Goodwin (Chairman), L. M. N. Brooks 
and ©. Lloyd, O.B.E. Secretary:; D. C. D’Eath, F.C.1.8. Office: 1, London Wall Buildings, 
E.C.2.—The company was registered January 19, 1920, to explore and test the ore deposits on the 
Insizwa Range in South Africa, owned by the Insizwa Nickel, Copper and Cobalt Developing and 
Mining Company, Limited, of Kokstad, East Griqualand, South Africa, and has also acquired the 
option for three years to purchase the leases of that company’s property, comprising about 7,605 acres. 
The authorised capital is £25,000, £24,750 being in ordinary shares of £1, £250 in management shares 
of 1s., and £13,887 of the ordinary and all the management shares have been subscribed and called up. 
The ordinary shares are entitled to 80 per cent. and the management shares to 20 per cent. of the 


profits which it may be determined to distribute, and on a winding up the ordinary and management 


shares participate pari passu in the distribution of assets. 


The accounts are to be made up annually. Development and prospecting operations are in progress. 
Voting power, one vote for each ordinary share, and five votes for each management share. Director’s 
qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Aylsindiff, Ave, London, ‘Telephone number, 3700 London Wall. 


Mount Boppy, Limited.— Directors: 8. F. Hoffnung-Goldsmid (Chairman), B. J. Leverson, V. H. 
Smith and HE. Taylor. Managers: John Taylor and Sons. Secretary: W. F. Garland, F.C.1.S. 
Office : 5-6, Queen Street Place, E.C.4.—The company was registered July 9, 1919, in reconstruction 
of the Mount Boppy Gold Mining Company, Limited, registered November 24, 1899, and owning 
leases of properties, about 200 acres in extent, together with a dam site of 230 acres, situated in 
the Cobar district of New South Wales. The authorised capital is £125,000 in shares of 10s., 
£15,000 being in preference shares and £110,000 in ordinary. The preference shares confer the right 
to a fixed cumulative preferential dividend at the rate of 10 per cent. per annum, and the right to 
participate in any surplus profits rateably with the holders of the ordinary shares in proportion to 
the capital paid up on such shares, whether preference or ordinary ; and the right, in a winding up, to 
payment off of capital and any arrears of dividend, whether declared or not, in priority to the ordinary 
shares, and to participate in any surplus assets which may remain after paying off the remainder of 
the capital pari passu with the ordinary shares, in proportion to the amount held. When the 
preference shares shall have received by way cf dividends, in addition to the preferential dividend 
of 10 per cent., a sum aggregating 100 per cent. on the nominal amount of their shares, all distinction 
between the preference and ordinary shares is to cease. The preference shares were allotted fully 
paid to the preference shareholders of the old company, and of the ordinary £90,720 has been allotted 
and called up, the shares having been offered, credited with 7s. 6d. paid, to the ordinary shareholders 
of the old company in the proportion of three shares for every two held. The directors are entitled 
to 24 per cent. of the distributed profits as additional remuneration. 

In their report for 1920-21, presented in November, 1921, the directors stated that *‘all mining 


a 


1778 THE STOCK EXCHANGE YEAR-BOOK. 


work below the surface having been discont‘nued, the pumps, rails, &c., are now being withdrawn — 
from the levels.” Efforts are being made to acquire another property. 

The accounts are made up annually to June 30, and’ submitted in November. In the period from 
July 9, 1919, to June 30, 1920, sales of gold realised £25,268 ; and in the year 1920-21 (including stock 
of gold since realised), £91,195, and after providing for all outgoings, except depreciation, and includ- — 
ing £1,417 portion of special grant by New South Wales government, and £1,000 part consideration 
for sale of western portion of residue dump, there remained a debit to profit and loss of £10,681, 
against a deficiency of £13,520 brought down. Cash balance at June 30, 1921, £7,069 ; sundry debtors, 
£7,406; sundry creditors, £4,757. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 
shares of either class Transfer form, common; fee, 2s. 6d. Telephone number, 4214 City. Latest 
prices—ordinary shares, 3d. ; preference, 1s. 6d. 


Mount Cuthbert.— London Representative: E. Habben. London Office: Palmerston House, E.C.2. — 
Head Office : Melbourne.—The company was registered in Melbourne in August, 1916, and is a second b 
reconstruction of a company of the same name, the one immediately preceding this having been 
registered in Melbourne in October, 1909. The company owns a copper property, 479 acresin extent, cy 
situate at Mount Cuthbert. in the Cloncurry district of North Queensland. In February, 1919, the 
capital was reduced from £300,000 to £279,596 by cancelling 20,404 unissued shares, while the nominal 
value of each of the shares in issue was then increased from £1 to £1 10s., so that the authorised capital 
is now £419,394 in shares of £110s., all of which is allotted, and £366,969 15s., or £1 6s. 3d. per share, 
paid up, the shares having been issued with 15s. credited as paid. The liability of the shareholders is — 
limited to t':+ amount subscribed. There are also 7 per ceat. debentures for £55,500, repayable on 
June 27, 19_2, with the right to the company to redeem the debentures (now) at any time, at 105 per 
cent., on giving three months’ notice, and the right also to purchase any debentures in the market 
for the purpose of redemption and cancellation only. S 
The accounts are made up to the end of February and August, and submitted iu June and + 
December. No dividend has yet been paid. Smelting was commenced on March 18, 1917. In the 
- half-year to February 28, 1919, the value of the copper produced was £59,208; to August 31, 1919, 
nil, the smelter being out of commissicn ; to February 29, 1920, £74,171; to August 31, 1920, £85,078 ; = 
and to February, 1921, £78,164. In the half-year to February 28, 1921, after providing for debenture 
interest, and £2,021 for depreciation, a debit balance of £134,684 brought down was increased to 
£149.423. Cash balance at February 28, 1921, £351; copper account, £94,594; sundry debtors, © 
£3,172 ; shares in other companies, £500; loan from bank, £104,528 (portion secured by the deposit . 
of £25,000 7 per cent. prior lien debentures); sundry creditors, £25,098 ; deferred creditors, £17,932 
(portion secured by the deposit of £10,000 7 per cent. prior lien debentures and £13,000 7 per cent. 
debentures). The report to August 31, 1921, has not been received, but this notice has been officially 
revised, a 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common (a special declaration by transferee required as to British subject); fee, 2s. 6d. Telephone 
number, 6425 London Wall. “2 


Mount Elliott, Limited.—Directors: H. J. Hill (Chairman), W. Clark, Sir E. H. Dunning 
and Capt. R. H. Henning. Secretary: E. Habben. Office: Palmerston House, E.C.2.—The company 4 
was registered June 14, 1907, to acquire the copper-bearing property, 210 acres in extent, situate about 
58 miles south of Cloncurry, North Queensland, of Mount Elliott, Limited, registered in 1906 under 
Victorian laws. In 1912 the Consols Mine (40 acres), adjoining the Hampden Mine, the Selwyn Mine 
(90 acres), Trafalgar Mine (93 acres), situate 26 miles west of Marrabah, and various other mining — 
leases were acquired. In 19i4 the company secured for the sum of £71,307 a majority interest (191,620 
shares out of a total to be issued of 300,000) in the Dobbin and Cloncurry Mines, Limited. Im 1915 ~ 
the company acquired for 90,000 fully-paid shares the properties of Mount Oxide Mines, Limited, 
consisting of 183 acres in the Cloncurry district. The authorised capital is £1,250,000 in shares of £5, 
of which £1,202,590 has been allotted and paid up. ~ 

The directors have under consideration the reconstruction of the company. a 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 10 per cent. paid in April, 1911; 5 per cent. was paid each time in August and December, 1911, 
and May, 1912; 74 in August, 1912 ; 10 in November, 1912, and February, 1918; and 5in December, 
1913—none since. Smelting operations were suspended at the end of May, 1914, resumed in 
August, 1915, suspended at the end of July, 1916, resumed in June, 1917, suspended again 
towards the end of October, 1917, resumed about the middle of January, 1918, and suspended ~ 
in April, 1919. A refinery was in operation at Bowen. An agreement was entered into with the Dobbin _ 
and Cloncurry Mines, Limited, in July, 1916, which provides for the working as one concern of the 
mines of both companies as from March 1, 1916 ; the Dobbin Company is to receive a proportion of the 
divisible profits of Mount Elliott each year, which on the present issued capital of this company is equal 
te one-third of such profits. In the year to June 30, 1918 (about eight months’ working), the value 
of the product was £230,533; in 1918-19 (seven and a-half months’ working), £266,052; in 1919-20, 
£28,442 ; and in 1920-21, £6,718, and after writing off £9,058 for depreciation there was a loss of 
£22,178, increasing a debit balance of £74,515 brought down to £96,693. Cash balance at June 30, 1921, 
nil; sundry debtors, £1,176; ore on hand, £11,400; £30,000 Queensland Government debentures, 
£30,000; shares in other companies, £91,807 ; sundry creditors and loans, £94,097, 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in Melbourne. Transfer form, common; fee, 2s. 6d. Bearer warrants are issued for 1, 5 and 
25 shares at a charge of 1s. per warrant and stamp at the rate of 3s. per share. Telegraphic address, 
Lumpishly, London. | Telephone number, 6425 London Wall. The shares are quoted in the official 
list ; latest price, 20s. f 
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Mount Lyell Mining and Railway Company, Limited.—London Directurs: A. Williamson (Chair- | 
man), J. B. Ball, Sir J. A. Cockburn, K.C.M.G., and W. D. Reid. London Seerctary: EK. Habben. | 
London Office : Palmerston House, E.C.2._ Head Office : Melbourne.—The company. was registered under 
Victorian laws on August 11, 1903, to amalgamate a company of similar title and the North Mount _ 
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Lyell Copper Company, Limited, owning gold, silver, and copper properties, situated at Mount Lyell, 
Tasmania. In addition to the mining leases, the company owns a railway 25 miles in length, con- 
necting the mines with the Macquarie Harbour, and also an extension, besides extensive works for the 
manufacture of sulphuric acid and chemical manures. In 1920 the whole of the property of the 
Mount Lyell Blocks Copper Mines was acquired for £5,000. The authorised capital is £1,300,000 
in shares of £1, of which £1,289,195 has been allotted and paid up. 

The company exercised as from June 30, 1916, the options of purchase which it held over the 
zinc-lead sulphide mines of the Tasmanian Copper Company, Limited, the Hercules Gold and Silver 
Mining Company and the Primrose Mining Company, and a company entitled the Mount Read and 
Rosebery Mines, Limited, was formed. These properties have been acquired by the Electrolytic 
Zinc Company of Australasia, Limited, and in respect of the £180,000 owed by the Mount Read 
and Rosebery Mines to the Mount Lyell Mining Company, the latter company has accepted in 
full discharge thereof from the Mount Read Company 180,000 ordinary shares of the Electrolytic 
Company, which are deferred as to dividend up to July 31, 1925, thereafter ranking with the 
remaining ordinary shares of that company. Further, in consideration of the Mount Lyell 
Company being released from any further obligation under the agreement with the Mount Read 
Company, the Mount Lyell Company has agreed to accept 30,000 Electrolytic ordinary shares (deferred 
as to dividend, as stated above) in full settlement of its rights as holder of 100,000 Mount Read shares, 
while in addition the Mount Lyell Company had the right to apply for 90,000 out of 150,000 preference 
shares of the Electrolytic Company offered to the Mount Read Company. This right was passed on to 
the shareholders, who were given the right to apply for seven preference shares in the Electrolytic 
Company for each 100 Mount Lyell shares held in October, 1920. 

The accounts are now made up annually to September 30, and submitted in Melbourne about 
December. The payment of dividends was commenced in 1904, the total distribution in that year 
being 2s. 6d. per share; in 1905, 3s. 3d. per share was paid ; in 1906, 5s, 9d. ; in 1907, 5s. 6d. ; in 1908, 
os. 6d.; in 1909, 3s. 6d. ; in 1910, 3s.; in 1911, 1912 and 1913, 1s. 3d. each year; in 1914, 1s. ; in 
1915, 2s. 3d. ; in 1916 and 1917, 3s. 3d.; in 1918, 2s. 6d. ; in 1919, 2s. (in December) ; in 1920, 1s. (in 
June); and in 1921, nil. Reserve fund (used in the business) at September 30, 1921, £825,510; 
insurance fund, £51,456 (of which £45,244 is used in the company’s business). In the year to 
September 30, 1919, the value of copper obtained was £646,510 ; in 1919-20, £622,045 ; and in 1920-21, 
£634,159, and after providing £48,590 for depreciation, a credit balance of £217,624 brought down was 
increased to £269,454. Cash balance at September 30, 1921, £31,506; insurance fund investments, 
£6,212; copper on hand and in transit, £239,656; sundry debtors, £172,606 ; shares in other companies 
at cost, £398,157; sundry creditors, drafts and advances against shipments, &c., £537,185. At the end 
of February, 1922, it was decided to close down the Mount Lyell mine, and to confine blast furnace 
operations to smelting concentrates. 

Dividends are paid on the same dates in London and Melbourne. Voting power, one vote for every 
share. Director’s qualification, 250 shares. A register of shares is kept in London. Transfer form 
in London, common (a special declaration by transferee required as to British subject); fee, 2s. 6d. 
gee phic address, Lysimeter, London. Telephone number, 6425 London Wall. Latest price of 
shares, 13s. 3d. 


Mount Morgan Gold Mining Company, Limited.— London Directors : Maj. H. W. Hall, M.C., A. J. 
Pugh and E. V. Reid. London Secretary: E. Habben. London Office: Palmerston House, Old Broad 
Street, E.C.2. Head Office: Mount Morgan, Queensland.—The company was established in October, 
1886, under Queensland laws. The capital is £1,000,000 in shares of £1, all issued and paid up. 

The accounts are now made up annually to May 29, and submitted in July, dividends being usually 
paid quarterly in London, Queensland, and Sydney, generally about a month after declaration. The 
dividends paid in the five years to 1913 were 4s. per share each time: in 1914, 3s.; in 1915, 4s. ; 
in 1916 and 1917, 5s. ; in 1918 and 1919, 3s. ; in 1920, 1s. in April—none since (to February, 1922), In 
the half-year to May 30, 1920, the value of blister copper obtained was £503,357 ; to November 
28, 1920, £650,414 ; and to May 29, 1921, £371,926. Reserve fund, £100,000; contingent account, 


| £234,197 ;- insurance fund, £58,408; carried forward, £212,350, including £198,465 brought down. 


Cash balance on May 29, 1921, £43,192; copper in transit, £203,028; stocks of ore, £7,255; sundry 
debtors, £99,894 ; Commonwealth War Loan and City of Sydney debentures, £77,605; shares in and 
debentures of other companies, £326,451; sundry creditors, £185,555. On February 16, 1922, it was 


_ announced that astrike at the mine had ended, and work was expected to be resumed early in March. 


eee 


Voting power, one vote for every 100 shares. Director’s qualification, 500 shares for Rockhampton 
board, 100 shares for London. A register of shares is kept in London. Transfer form, in London, 
common (a special declaration by transferee required as to British subject): fee, 2s. 6d. per deed. Tele- 
graphic address, Calliungal, Stock, London, Telephone number, 6425 London Wall. Latest price, 12s. 


. Mount Zeehan (Tasmania) Silver-Lead Mines, Limited.— Directors: A. Mattei (Chairman), 


_A. Blacker and R. ©. Griffith. Secretary: A. D. Foggo. Office: 5, Bucklersbury, E.C.4.—The company 


was registered December 23, 1889, and owns a mining property, about 584 acres in extent, at Mount 
Zeehan, Tasmania, held on government lease, a copper-nickel property at Dundas, and shares in other 
companies. In 1893 a partial reorganisation of the capital account took place, one ordinary share out- 


_ of every three being allowed to be converted into a preference share on payment ot a premium of 5s. 
_ The preference shares rank first for 20 per cent. dividends, and take half the surplus profits. The 
_ authorised capital is now £275,000 in shares of £1—£233,018 ordinary and £41,982 preference—and 


£155,000 ordinary and all the preference shares have been subscribed ‘and called up. No further issue 


_ of preference shares can now be made. 


The accounts are made up annually to June 30, and submitted in December. The first dividend was 
1s. per share on the preference, paid in December, 1898, and in 1899 3s. per share was paid on the pre- 
ference, in 1900 5s. 4d., in 1901 3s. 2d., in 1902 6s., in 1903 7s., in 1904 7s. 10d., in 1905 8s. 5d., in 1906 
9s. 6d., in 1907 9s. 6d., and in 1908 2s.—nothing since; on the ordinary shares Is. 5d. per share 


_was paid in 1900, 4d. in 1901, 8d. in 1902, 10d. in 1903, 1s, in 1904, 1s. 3d. in 1905, 1s. 6d. in 1906, 


and 1s. 6d. in 1907—nothing since. The attention of the company is now mainly confined to prospecting 


_ the property, while certain areas have been let on tribute to the government, and other tributors are 
also at work. Experiments with regard to the re-treatment of the old tailings dump, estimated at 
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about 60,000 tons, have been carried out, but were suspended at the end of 1920, owing to the low 
prices then ruling for metals and the increased cost of labour and stores. In 1916-17 the operations 
resulted in a profit of £369; in 1917-18 in a loss of £251; in 1918-19 in a loss of £577 ; in 1919-20 in a 
loss of £2,852; and in 1920-21 in a loss of £4,062, while, after including £14,155 loss on shares held, 
there was then a debit to profit and loss of £31,226. Insurance and income tax reserve, £1,626. An 
option to purchase two sections of 40 acres each on the neighbouring Dundas Mining field was exercised 
in 1913, and a subsidiary company to work the same was formed with a capital of £20,000, £10,600 of 
which, fully paid up, is held by the Mount Zeehan Company. Cash balance on June 30, 1921, £1,637 ; 
£2,000 Canada 35 per cent. stock, £1,960 (market value at June 30, 1921, £1,460) ; 10,60) fully-paid 
shares of £1 in another company, £600; 21,000 fully-paid £1 shares in Zeehan Queen, Limited (in 
liquidation), £425; sundry debtors, £9,574; sundry creditors, £1,062. 

Voting power, one vote per share. Director’s qualification, 500 shares, held for three months. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Zeehan, London. Latest prices—ordinary, 
13d. ; preferences, 3d. 


Mountain Copper Company, Limited.— Directors : Maj. F. B. Lawson, O.B.E. (Chairman), A. N. 
Frewer, E. T. McCarthy, J. T. Middleton and J. H. Wenham. Secretary: E. R. Morriss. 
Office: 3, Lombard Street, E.C.3.—The company was registered May 10, 1902, in reconstruction 
of a company of the same name, registered December 1, 1896, owning properties situated at Iron 
Mountain, Shasta County, state of California. The chief object of the reconstruction was to provide for 
the application of accumulated funds in reduction of the capital. The old company had a subscribed 
capital of £1,250,000 in shares of £5, fully paid up, and the present company has an authorised capital of 
£250,000 in shares of £1, power having also been taken to issue £1,000,000 of debenture stock. For 
every share in the old company there have been paid £1 in cash and £4 of debenture stock, carrying 
6 per cent. interest, while surplus funds are to be applied in repaying the debenture stock by instal- 
ments until such a sum, not being less than £3 or more than £3 18s., as shall be fixed by agreement 
between the company and the debenture stockholders, shall have been paid, when the company is 
to issue fully-paid shares equal in nominal amount to the balance of the debenture stock outstand- 
ing in extinction, of such balance. All the debenture stock for £1,000,000 has thus been issued, and 
interest is payable May 1 and November 1; but £250,000 of the debenture stock was paid off on 
January 16, 1905, and £125,000 on November 1, 1918, with interest to date in each case, leaving 
£625,000 outstanding. In December, 1920, the debenture stockholders passed a resolution postponing 
until January, 1926, the obligation of the company to issue 250,000 shares in redemption of a similar 
amount of debenture stock. Of the authorised capital of £250,000 in shares of £1, only 20 shares have 
been allotted. 

The accounts are made up annually to December 31, and submitted inJune. For the year 1912 there 
was a net profit of £49,093, before meeting debenture interest ; for 1913, £45,132 ; for 1914, £30,189; 
for 1915, £78,325; for 1916, £183,148; for 1917, £114,674; for 1918, £36,124, after writing off 
£48,606 for depreciation ; for 1919, £6,861, after writing off £38,532 for depreciation ; and for 1920 
there was a deficiency, after writing off £34,200 for depreciation, of £13,758. Reserve and depreciation 
fund, £150,000. Debit to profit and loss at December 31, 1920, after charging debenture interest, 
and providing British income tax (£23,908) for 1919, £7,452, against a credit halance of £67,715 
brought down. Debenture interest is in arrear as from November 1, 1919. Owing to a fall in the 
price of copper, production of the metal was suspended about the middle of April, 1919, and has not 
yet (February, 1922) been resumed. Cash balance at December 31, 1920, £96,892; £85,000 5 per 
cent. National War Bonds (1928) at cost, £85,000 ; £20,000 Treasury Bills, £19,675; sundry debtors, 
£47,508; minerals and ore on hand, £83,663; sundry creditors, £95,803, including £43,750 for 
debenture interest accrued. 

Voting power, one vote for every share, and one vote for every share of £2 10s. in the debenture 
stock. Director’s qualification, 500 shares of £2 10s. each in the debenture stock, and when the deben- 
ture stock has been redeemed, 500 shares. ‘Transfer form, common; fee, 2s. 6d. The debenture 
stock was issued in ‘‘shares” of £4 each, and £1 10s. per share having been repaid, is transferable only 
in amounts of £2 10s. and multiples. Telegraphic address, Anode, Stock, London. The debenture 
stock is quoted in the official list ; latest price (per £2 10s.), 13s. 6d. 


Mountsorrel Granite Company, Limited.— Directors: H. Reed (Chairman), C. H. Martin, G. H. 
Martin, R. E. Martin, W. Campbell Sharman, J. E. Hodding and H. Ellis. Secretary: J. H. Morton. 
Office : Mountsorrel, near Loughborough, Leicestershire. London Office : Capel House, 62, New Broad 
Street, E.C.2.—The company was registered August 26, 1876. The authorised capital is now £160,000 
in shares of £1, and £39,150 has been issued as 5 per cent. cumulative preference, having a priority 
also as to capital, and £90,950 ordinary, and called up, the unissued capital being undenominated. In 
March, 1918, each share, then of £100, was subdivided into 100 shares of £1. There are also 4 per 
cent. debentures of £100 each for £33,100, part of £50,000 authorised. The company is a private one, 
and no further information is obtainable, but this notice has been officially revised. Voting power, 
one vote for every ordinary share, and one vote for every five preference shares. Director’s qualifica- 
tion, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 


Mouramba Copper Mines, Limited.—The trustee for the debenture holders has taken possession 
of the property and the London office has been closed. 


Mozambique Macequece, Limited.— Directors: M. T. Brown (Chairman), E. Hall and L. Oury- 
Secretary: Wm. Neil. Office: 35, Walbrook, E.C.4.—The company was registered May 11, 1903, 
and is a reconstruction of a company of the same name. The property consists of 136 gold mining 
claims and a battery site of 104 claims held under a concession, and four other battery site 
claims, all situated in the Macequece district of Portuguese East Africa. The authorised 
capital is £175,000 in shares of 10s,, of which £116,452 has been issued and called up. The accounts are 
made up annually to December 31, and those for the year 1920 were submitted in December, 1921. 
The company owns a 10-stamp battery. Efforts are being made to dispose of the property. Cash balance — 
at December 31, 1920, £131; sundry debtors, £27 ; £800 5 per cent. War Loan, £757 ; sundry creditors, 
£279. Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired 
within one month of appointment. Transfer form, common; fee, 2s. 6d. 
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Mulwarrie Exploration Company, Limited.— Directors: C. A. Whitfield and W. J. Brunhober. 
Office : 6, Broad Street Place, E.C.2.—The company was registered October 24, 1900, in reconstruction 
of the North Fingall Reefs, Limited, registered August 17, 1895. The company’s chief assets consist 
of shares in the North White Feather Gold Mines, Limited, and the Orion Mines, Limited. 
The authorised capital is £75,000 in shares of 10s., of which £36,520 has been subscribed and called 
up. The accounts are now made up annually to June 30. No dividend is being paid. Cash 
balance at June 30, 1920, £66 ; investments at cost, £3,467; sundry debtors, £462 ; sundry creditors 
and loans, £1,833. Accounts are not issued, and later figures have nos been received, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
400 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2196 London Wall. 


Mysore Gold Mining Company, Limited.—Directors : Rt. Hon. Lord Ribblesdale (Chairman), Hon. 
L. Holland, Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P., Mrs. H. J. Tennant, C. H., Edgar Taylor 
and W. F. Garland, F.C.I.S. Secretary: F. H. Williams, F.C.I.S. Managers: John Taylor and 
Sons. Office: 5-6, Queen Street Place, E.C.4.—The company was registered July 6, 1880, and 
holds a property, 6,517 acres in extent, on lease from the Mysore government to March 22, 1940, 
the company paying a royalty of 5 per cent. on the value of gold produced, and also, from March 22, 
1910, of 24 per cent. upon dividends distributed. In December, 1919, 610,000 additional shares were. 
created, and the authorised capital is now £610,000 in shares of 10s., all of which has been allotted 
and called up, 610,000 shares having been offered to the shareholders in December, 1919, share for share 
at par. 5 

The accounts are made up annually to December 31, and submitted in April. For each of 
the three years to 1910 the dividend was 115 per cent. ; for 1911, 120; 1912 and 1913, 125; 1914, 
115; 1915, 110; 1916, 95; 1917, 85; for 1918, 45; for 1919, 20; for 1920, 25; and on account of 
1921 10 per cent. was paid in October, and 15 per cent. in March, 1922. Dividends are now paid less 
income tax. In 1919 the value of gold obtained was £694,318; and in 1920, £806,085. Carried 
forward at December 31, 1920, £18,321. In 1921 130,025 ounces of fine gold were obtained. Reserve 
fund, £175,000. Cash balance on December 31, 1920, £92,605; stock of gold (since realised), £52,211 ; 
sundry debtors, £54,467 ; shares in other companies, £20,116 ; investments (including Treasury Bills 
and accrued interest), £339,633; reserve fund investments, £160,000; sundry creditors, &c., £137,904. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 2s. 6d. per deed. Telephone number, 4214 City. The company is quoted in the official 
list ; latest price, 10s. 6d. 


N, Z. M. T. Agency and Trustee Company, Limited.—Directors: A. M. Mitchison (Chairman), W. 
Bristow, B. Gibson and G. R. Mitchison. Joint Secretaries: H. Akers and A. D. Hastie. Office : 4, Lloyd’s 
Avenue, E.C.3.—The New Zealand Mines Trust (1905), Limited, was registered April 6, 1905, to take 
over the agency and commission business of a company of almost similar title, registered April 30, 1895, 
and late in 1919 the name was changed as above. In May, 1919, 4,700 additional ordinary shares and 
6,000 additional founders’ shares were created and issued pro rata to the existing shareholders, the 
ordinary at £1 10s. per share, and the founders’ at 10s. each, while late in 1919 a reorganisation of the 
capital was carried out, having for its object the elimination of the founders’ shares. Each founders’ 
share of 1s. received 9 new founders’ shares and the ordinary shareholders received one new ordinary 
share for every 7°421 held by capitalising £10,000 of the reserve fund, while subsequently the founders’ 
shares were consolidated into ordinary, 20 of the former being issued in exchange for one of the 
latter. The authorised capital is now £25,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to the end of February, and submitted in June. For the 
period to February 28, 1906, and for 1906-7 and 1907-8 5 per cent. per annum was paid on the 
ordinary shares ; and for the eleven years to 1918-19 73 per cent. was paid each year on the ordinary 
shares and 50 per cent. on the founders’. For 1919-20 74 per cent. was paid on the capital as it now 
stands ; and for 1920-21, 75. Reserve fund, £32,000; investments, £53,623 (market value, £48.106) ; 
carried forward, £1,358. 

Voting power, one vote for every share. Director’s qualification, 10 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Infringe, Fen, London. Telephone number, 6924 
Avenue. 


Namaqua Copper Company, Limited.— Directors: T. V. Anthony, H. von Berg, H. Loeffler and 
W. Rich (Managing Director). Secretary: A. W. Outram. Office: 120, Fenchurch Street, E.C.3.—The 
Namaqua United Copper Company, Limited, was registered December 16, 1887, to take over the 
properties of a company registered May 3, 1881. Shortly afterwards it was decided to reconstruct 
the company, and on April 23, 1888, the present company was registered. The properties are situated 
in Namaqualand, Cape Province, Union of South Africa, and held under lease for an unexpired term 
of about 85 years from 1887. The authorised capital is £200,000 in £2 shares, of which £188,662 has 
been issued and paid up in full. 

The accounts are made up annually to December 31, and submitted about May. For 1910 a 
dividend of 123 per cent. was paid; for 1911, 25; for 1912, 374; for 1913, 224; for 1914, 124; for 1915, 
20; and for 1916, 25—none since. Dividends were paid free of income tax. In respect of 1920 there 
wasa loss of £8,376, increasing a debit balance brought down to £13,215, Reserve fund, £70,000 ; railway 
reserve (not expended), £20,000. In 1918 the value of ore obtained was £67,258 ; in 1919, £16,048 ; and in 
1920, £7,939. At the end of December, 1917, the Ministry of Shipping stopped all further shipments 
of copper from South Africa to this country for an indeterminate period, and at the end of May, 
1918, smelting operations were temporarily suspended at the company’s mines; prospecting and 
development work only is now being carried on. Cash balance on December 31, 1920, £2,009; pre- 
cipitate on hand, at cost, £3,625; sundry debtors, £6,884; investments (government securities, &c.), 
£100,866 ; sundry creditors, £37,769. d ; 

Voting power, one vote for each share. Director’s qualification, £350 of registered shares. The 
capital is partly in registered shares, and partly in share warrants to bearer, with coupons attached. 
Registered shares may be exchanged into share warrants to bearer, and vice versé, on payment of a 
fee of ls. for each warrant and 2s. 6d. for registration fee respectively, in addition, in the case of 
exchanging registered shares into shares to bearer, to the stamp duty of 3 per cent. Dividends on 
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registered shares are payable only in London; dividends on share warrants to bearer are payable by 
coupon in London or Paris. Transfer form for registered shares, common; fee, 2s. 6d. per deed, — 
Telegraphic address, Nicodemus, Fen, London. Telephone number, 2622 Avenue, The company is 
quoted in the official list ; latest price, 20s. 3d. . 


Naraguta Extended (Nigeria) Tin Mines, Limited.—Directors: Sir G. C. Denton, K.C.M.G. 
(Chairman), Rt. Hon. Lord Lurgan, K.C.V.O., and J. Waddington. Secretary: A. J. Culley. Office: 
Friars House, New Broad Street, E.C.2.—The company was registered December 8, 1911, and owns ~ 
2,223 acres under mining leases and 4°125 miles under mining rights along the river Delemi, in the 
Naraguta district of Nigeria. In February, 1920, two exclusive prospecting licenses were acquired of 
1-034 and 1°2 square miles respectively, adjoining the company’s property, and a tin reserve of 1,700 
tons has been proved, and an option on one square mile of gold-bearing ground in the Jebba district, in 
Northern Nigeria, has also been acquired. The authorised capital is £160,000 in shares of £1, of which 
£152,757 has been allotted and called up. 

Tne accounts are made up annually to December 31, and submitted in July. For 1916 a dividend 
(the first) of 5 per cent. was paid ; for 1917 the distribution was 125 per cent. ; for 1918, 123 ; for 1919, 
10 (in June,’ 1920) ; and for 1920, nil. In the year 1918 the sales of tin concentrates realised £50,439 ; 
in 1919, £47,811 ; and in 1920, £23,557, and after writing off £1,548 to depreciation a credit balance 
of £17,179 remained to be carried forward, including £16,819 brought down. In the year 1921 200 
tons of tin were obtained. Cash balance at December 31, 1920, £4,295 ; sundry debtors, £8,278; tin 
in stock and in transit, £10,842; sundry creditors, £12,088. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form 
common; fee, 2s. 6d. Telegraphic address, Nartinmine, London. Telephone number, 4819 City. 


Latest price, 3s. 3d. 


Naraguta (Nigeria) Tin Mines, Limited.—Directors: F. N. Best (Chairman), Sir E. A. Speed 
and J. Waddington. Secretary: A. J. Culley. Office: Friars House, New Broad Street, E.C.2.— 
The company was registered January 15, 1910, to acquire the Naraguta tin area, about five 
square miles in extent, situated in the province of Bauchi, Northern Nigeria. Other tin properties 
have since been acquired, and the company now owns, or has applied for, 14,849 acres of mining leases, 
41,696 yards of mining rights, and exclusive prospecting licences covering an area ot some 45 square 
miles. The authorised capital is £175,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to March 31, and submitted in December. For the period 
to March 31, 1911, dividends amounting to 10 per cent. were paid; for 1911-12, 20; for 1912-13 
and 1913-14, 5 each year; for 1914-15 and 1915-16, nil; for 1916-17 and 1917-18, 15 each time; for 
1918-19, nil ; for 1919-20 10 per cent. was paid ; and for 1920-21 5 per cent., free of tax, was paid in 
December, 1920, with the assistance of £10,000 from the reserve fund. ‘The dividends are paid free of 
income tax. Development work in the Birnin Gwar: district was suspended early in 1921, but in Octo- 
ber, 1921, it was announced that the requisite machinery for the purpose of testing the value of thedis- 
coveries at depth had been selected, and work would be commenced as soon as possible. In the year — 
1917-18 the sales of tin realised £96,377 ; in 1918-19, £66,123; in 1919-20, £78,957; and ‘n 1920-21, — 
£53,217, and at March 31, 1921, after providing for the dividend as above, a credit balance of — 
£2,712 was carried forward, against £19.025 brought down. Reserve fund, £10,000, after, in 1920-21, — 
transferring £10,000 to profit and loss. In the nine months to December 31, 1921, the output of tin 
was 448 tons. Cash balance at March 31, 1921, £2,949; tin in transit, £24,647; gold at bank, 
£178 ; sundry debtors, £2,418 ; sundry creditors and loan, £28,326. ‘4 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form g 
common; fee, 2s. 6d. Telegraphic address, Naragutin, London. Telephone number, 4349 City 
Latest price, 12s. 9d. 4 


National Minerals Corporation, Limited.—Directors: M. Byng, F. B. Henderson, C.M.G., 

A. F. Maclaren and A. Schiff. Secretary: G.W.T. Austin. Office: 7, Quality Court, Chancery Lane, 
W.C.2.—The company was registered November 30, 1907, and acquired interests in Cornwall. The 
authorised capital is £20,000 in shares of 1s., of which £15,000 has been allotted and paid up, all but 
7s. having been issued fully paid. There are also participating bonds of £10 each for £100,000; the 
bonds carry fixed interest at the rate of 6 per cent. per annum, and after an equal amount has been 
paid upon the ordinary shares they are entitled to a participation in profits equal to 10 shares for each 
bond. The bonds were to be redeemed at £11 each on January 1, 1918, and on redemption holders — 
were to have the right to subscribe for and have allotted to them or their nominees 10 shares at the 
price of 2s. per share in respect of each bond held. a 
The last accounts were for the year to June 30, 1912, and were submitted in December, 1912. No 
dividend has yet been paid. The company formerly had interests in the St. Ives district, which were ¥ 
transferred to the St. Ives Consolidated Mines, Limited, while interests in the St. Agnes district were _ 
transferred to the St. Agnes Consolidated Mines, Limited. In the year to June 30, 1912, the only 
revenue was £586, consisting of transfer fees and recovery of income-tax, and after providing for all 
expenses, including interest on participating bonds, there was a deficiency of £7,560, increasing a 
debit balance brought down to £9,294. Interest on the bonds has been paid to December 31, 1913. 
In March, 1915, Mr. B. Hallett, 2, Snow Hill, E.C.1, was appointed receiver. No later accounts 
a 

+ 


a oe 


4 


pap; 
ee. + 
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have been issued, but this notice has been officially revised. Voting power, one vote for every share. 


f mi 


A director requires no share qualification. Transfer form, common; fee, 2s. 6d. Telephone number, 
2270 Holborn. # 
National Mining Corporation, Limited.—Dvzrectors : H. Guedalla (Chairman), J. A. Agnew, = 
F, W. Baker (Joint Managing Director), Sir H. S. Barnes, K.C0.8.L, K.C.V.O., Sir E. M. Edgar, Bart., . 
A. S. Elmore, F. A. Govett, B. Kitzinger (Joint Managing Director), H. D. Lewis, W. McDermott | 
and J. GC. Prinsep. Secretary: A. E, Ford. Office: 428, Salisbury House, E.C.2.—The company | 
was registered October 25, 1919, to carry on all kinds of finance and mining finance business, and 
owns one-quarter interest in the British Equatorial Oil Company, Limited. The authcrised capitalis 
£3,000,000 in shares of £1, of which £2,500,000 has been subscribed, and £1,250,000, or 10s. per share, a | 


called up. | 
The accounts are made up annually to December 31, and submitted mn March. In respect of the 
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period from October 25, 1919,to December 31, 1920, there was a total revenue from dividends, interest, 
and net profit on realisation of ‘nvestments, &c., of £81,644, and, after providing for general expendi- 
ture, writing off £16,204 in respect of investigation expenses of properties not taken up, and £10,015 
off preliminary expenses (reducing that item to £10,000), a credit to profit and loss ot £22,336 was 
carned forward, subject to income tax and corporation profits tax (if any). ‘*The shares and interest: 
of the corporation in other companies, syndicates and properties stand in the balance-sheet at cost, 
viz., £905.943, made up as follows: securities with market quotations, £797,599, and other ‘nvest- 
ments, £108,544. At the market prices ruling at December 31, 1920, the quoted securities show a 
depreciation of £391,155, mainly due to the general financial conditions and the severe decline in the 
market value of all metals. The directors are of opinion that the unquoted investments are worth the 
value placed upon them in the balance sheet.” Cash balance at December 31, 1920, £47,521; loans 
against security, and interest accrued, £179,544; sundry debtors, £108,664 ; sundry creditors, £22,229. 

_Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Almicoria, Ave, London. Telephone numbers, 8869 and 
8870 London Wall. The shares are quoted in the official list. Latest price (10s. paid), 1s. 3d. 


National Smelting Company, Limited.— Directors; R. T. Smith, 8. C. Magennis, J. T. Smith and 
F. C. Heley. Secretary: C. A. Frith. Office: 70, Lombard Street, E.C.3.—The company was 
registered April 22, 1917, to carry on the business of smelters and refiners. The authorised capital is 
£500,000 in shares of £1, all of which has been issued, and £25,000, or 1s. per share, called up. 

The accounts are made up annually to April 30, and submitted in November. A zino-smelting 
plant is being erected at Avonmouth, Bristol. Reports are not published, but this notice has been 
officially revised. Voting power, one vote for every share. JDirector’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. 


National Welsh Slate Quarries, Limited.—Being wound up. Liquidator: W. J. Jennings, C.A., 
75, New Street, Birmingham. 


Nechi Mines (Colombia), Limited.—Directors: F. W. Baker (Chairman), J. A. Agnew, F. D. 
Behrend, A.S. Elmoreand H.C, Porter. Secretary: H. Richards. Office: 341, Salisbury House, E.C.2. 
—The company was registered February 5, 1914, to acquire the San Francisco mining properties, about 
400 acres in extent, situate on the River Nechi, Zaragoza, Colombia. The authorised capital is £140,000 
in shares of 10s., £70,000 being in preference shares and £70,000 in ordinary. The preference shares 
were entitled to the whole of the profits until they had received a return in dividends of the amount 
r, up thereon (this result was attained in October, 1917), and now rank for a non-cumulative pre- 

erential dividend of 25 per cent. per annum. All the preference capital has been subscribed and 
ealled up, and the whole of the ordinary shares were issued fully paid to the vendor company. The 


directors are entitled to 1 per cent. of the profits remaining after setting aside a sum sufficient to 


pay the preference dividend. 

The accounts are now made up annually to September 30, and those for 1919-20 were submitted in 
July, 1921. A dividend (the first) of 25 per cent. was paid on the preference shares in July, 1916, 
and 25 per cent. was paid each time in November, 1916, and April and October, 1917, 125 per cent. in 
September, 1918, and March, 1919, 25 per cent. in January, 1920, and 124 per cent. in April and 
December, 1920, and April and September, 1921; on the ordinary shares 25 per cent. was paid in 
March, 1919, 40 per cent. in June, 1919, 30 per cent. in September, 1919, 45 per cent. in June, 1920, 
and 50 per cent. each time in March and June, 1921, and March, 1924. A dredge has been erected on 


_ the property, and commenced working on September 1, 1915. In the year to September 30, 1918, the 


value of gold obtained was £51,765 ; in 1918-19, £93,380 ; and in 1919-20, £171,047, and after providing 
for dividends amounting to 25 per cent. on the preference shares, and 100 per cent. on the ordinary 
shares, as above, a credit balance of £65,701 was carried forward, subject to excess profits duty and 
corporation tax (if any). Cash balance at September 30, 1920, £30,016; gold, &c.. in transit and on 


| hand, £91,743; 5 per cent. National War bonds and accrued interest, £4,011 ; £15,000 Treasury Bills, 


£14,976 : sundry debtors, £56,939 ; sundry creditors, £27,989. 
Voting power, one vote for every share of either class. Director’s qualification, being a shareholder. 


Transfer form, common; fee, 2s. 6d. Telephone number, 6014 London Wall. Latest price of 
_ preference, 4s. 14d. 


Nevada Consolidated Copper Company. —Office : 25, Broad Street, New York.—The company was 


_ incorporated November 17, 1904, under the laws of Maine, U.S., as a consolidation of the Boston and 


Nevada Copper Company and the White Pine Copper Company. The company owns about 850 


acres, situate in the Robinson district, near Ely, Nevada, besides interests in other companies. The 


a 


authorised capital is $10,000,000 in shares of $5, of which $9,997,285 has been issued and paid up. 


Early in 1910 an option was given to shareholders to exchange their shares for shares in the Utah 


Copper Company, at the rate of 24 Nevada shares for one Utah share, and holders of 1,000,500 shares 
exercised the option. . 


The accounts are made up annually to December 31, and submitted at Portland (Maine) in April. 


For 1910 and 1911 dividends amounting to 30 per cent. were paid each year; for 1912 and 1913, 40; 


for 1914, 224; for 1915, 30; for 1916, 75; for 1917, 83 (including a special dividend of 3); for 1918, 


_ 65; for 1919, 30; and on account of 1920 5 per cent. was paid in March, June, September and 
December. Operations were suspended on April 1, 1921. In the year 1919 a credit to profit and loss 


of $9,934,361 brought down was reduced, after providing for dividends amounting to 30 per cent., as 
above, to $8,160,533; surplus account (realised from shares and securities sold in excess of par 
value or cost), $7,071,850. Cash balance and cash items at December 31, 1919, $1,589,174; metals on 
hand and in transit, $8,129,986 ; sundry debtors, $745,973 ; investments, $2,058,599 ; sundry creditors, 
$1,951,996. The accounts for 1920 have not been received. 


Nevada Star Mining Company, Limited.— Directors: R. Fletcher (Chairman), A. Fletcher, J. W. 


_ Gott, A. Hindley, J. T. Landless (also Secretary), J. Ridehalgh and T. Wilkinson. Office: 2-4, Nicholas 
Street, Burnley.—The company was registered December 10, 1914, to take over the under- 


taking of a company of similar name, registered October 30, 1913, to acquire from the Adelaide Star 
Mines, Limited, a property, 321 acres in extent, situated at Cherry Creek Mining District, White 
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Pine County, Nevada, U.S. The authorised capital is £75,000 in shares of £1, of which, 

May 22, 1920, £44,311 had been allotted and called up, the shares having been issued with 15s, 
credited as paid. There was also, at the date named, 10 per cent. debenture stock for £6,250, redeem- 
able June 30, 1923. Debit to profit and loss at May, 22, 1920, £6,338, including a deficiency of £4 952 
brought down, No information is obtainable from the company, the above particulars having been 
obtained from the documents filed at Somerset House. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


New Albion Transvaal Gold Mines, Limited.—Directors: S. S. Kennedy, J. F. Arnot and 
F, L. Wilmot. Secretary: R. B. Auckland. Office: 316, Winchester House, E.C.2.—The company 


was registered -February 18, 1908. The property in the Barberton district of South Africa. 


has been sold. In 1916 an agreement was entered into for the acquisition of a prospecting contract, 
with the option of purchasing the freehold of the farm Valsfontein (6,300 acres) on the southern 
extension of the Far East Rand, the consideration for this interest being the payment of a sum of 
£4,500 and a call over £50,000 of unissued capital at par; the option expires on March 24, 1921. In 
1918 arrangements were entered into for the purchase of the eastern portion (2,700 acres) of the farm 
Eendracht for £32,000; the mynpacht, or exclusive mining right, accruing in respect of this area will 


equal 340 claims which, with discovery rights, may be extended to 500 claims. The remaining area of 


the farm, equal to 1,300 claims, is reserved to the government, but by the provisions of the Mining 
Leases Act the company will be entitled under certain conditions to lease and incorporate the government 
area with its mynpacht on a profit-sharing basis, averaging approximately on division 50 per cent. 

The authorised capital is £200,000 in shares of 5s., of which £57,049 has been allotted and called 
up, including 25,175 shares issued at par in 1919. The accounts are made up annually to June 30, and 
those for 1919-20 were submitted in February, 1921. No dividend has yet been paid. Cash balance at 
June 30, 1920, £66; sundry debtors, nil; calls receivable, £261; sundry creditors, £21,686, including 


£19,529 due in respect of purchase of freehold farm Eendracht, payable in cash or fully paid shares.. 


Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7108 
London Wall. Latest price, 7d. 2 


New British Transvaal Mines, Limited.—Directors: 8S. 8. Kennedy and F. L. Wilmot. 
Secretary: R. B. Auckland. Office : 316, Winchester House, Old Broad Street, H.C.2.—The company was 


registered February 29, 1908, to acquire from the British Transvaal Mines, Limited (in liquidation), the — 


freehold farms, Het Blok, Potfontein and Witklip, covering a total area of about 4,400 acres, in the 
East Rand district of the Transvaal; these have been disposed of with the exception of the mining 
tights under Witklip, comprising 1,127 acres. The company is also interested in, among other under- 
takings, the Westralian Mines Development Syndicate, Limited, New Albion Transvaal Gold Mines, 
Limited, and Newdwarf Gold, Limited. 

The authorised capital is £100,000 in shares of 5s., of which £39,773 15s. has been allotted and 
paid up, An option, expiring twelve months after the declaration of peace, bas been given on the 
unissued capital at par, with a provision for one moiety to be offered to the shareholders. There are 
also 6 per cent. first mortgage debentures for £360. 

The accounts are now made up annually to December 31, and submitted in the following 
December. No work is proceeding on the Witklip property. In the year 1920 the expenditure 


n London and the Transvaal was £554, against which transfer fees, interest, ete , brought in £92, 


there being then a debit to expenditure account of £1,825. Cash balance at December 31, 1920, 
£105; sundry debtors and loans, £4,800; investments, £5,183; sundry creditors, £1,071. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. 


New Callao Gold Mining Company, Limited.—Directors: G. Gratieux (Chairman), A. 
Fraisse, G. Prudhomme, L. Vergniaud, E. Caplain, F. Gratieux, J. Baudouin, H. Defforey, V. Lunot 
and J. Peyron. Secretary: A. Wulff. Office: 4, Cullum Street, E.C.3.— The company was 
registered July 6, 1912, to acquire the property of the El Callao General Gold Mining Company, 
Limited (registered April 3, 1906, in reconstruction of the El Callao Consolidated Gold Mining 
Company, Limited), consisting of mines and reduction works in the Yuruari Valley, Venezuela. 
In 1918 500,000 adcitional shares were created, and the authorised capital is now £800,000 
in shares of £1, of which £300,000 has been issued and paid up. There are also 6} per cent. 
debentures for £60,000. 

The accounts are made up annually to December 31, and submitted in the following December. 
Steps are being taken with a view to the resumption of work at the mines. Special reserve, £44,060. 
Cash balance at December 31, 1919, £28,595; sundry debtors, £1,456; sundry creditors, including 
£4,000 for advances against mortgage of properties, £105,616. No later accounts have been received. 
but this notice has been officially revised. Voting power, one vote for every share. Director’s quali- 
fication, 500 shares. Transfer form, common ; fee, 2s. 6d. 


New Centenillo Silver Lead Mines Company, Limited.—Being wound up voluntarily. Liquidators; 
H. Sandars and others, 36, Victoria Street, S.W.1. 


New Chuquitambo Gold Mines, Limited.— Directors: F. Lowy (Chairman and Managing Director), 
F. H. McCardie and F. E. Macfadyen. Office: 459, Salisbury House, E.C.2.—The company was 
registered May 22, 1907, in reconstruction of the Chuquitambo Gold Mines, Limited, registered 
October 29, 1901. The property comprises gold mines and lands covering an area of 140 acres, 
situated at La Quinua, in the district of Cerro de Pasco, Peru, together with certain water 
rights. In February. 1922, 25,000 additional shares were created, and the authorised capital is now 
£75,000 in shares of £1, of which £48,769 is allotted and paid up. 


The accounts are made up annually to June 30, and those for the two years to June 30, 1921, were 


submitted in February 1922. For the period to June 30, 1908, a dividend of 6 per cent. was paid ; 
for 1908-9, 11; for 1909-10, 5; for 1910-11 and 1911-12, nil; for 1912-13, 5 per cent. ; for 1913-14, 


3%; for 1914-15, 5; and for the six years to 1920-21, nil. In the year to June 30, 1917, gold to — . 
the value of £10,742 was obtained; in the two years 1917-18 and 1918-19, £18,980; and in the two 
years, 1919-20 and 1920-21, £26,858, and a debit balance of £4,989 brought down was reduced to — 
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£3,542. Cash balance at June 30, 1921, £54; gold in transit, £1,672; sundry debtors, nil; invest- 
ments at cost, £1,552; sundry creditors, £6,628. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Werewolf, London. Telephone number, 5724 London 
Wall. Latest price, 29s. 6d. 


New Consolidated Gold Fields, Limited.—Directors: Lord Harris (Chairman), J. A. Agnew, E. 
Birkenruth, Lord Brabourne, 8. Christopherson, G. Dawson, Sir L. Hoskyns, Bart., J. R. Maguire, 
H.C. Porter and J. C. Prinsep. Joint Secretaries: H. G. Sidgreaves and J. Bradshaw. Office: 
8, Old Jewry, E.C.2.—The company was registered August 8, 1919, to acquire the assets of the 
Consolidated Gold Fields of South Africa, Limited, comprising investments in South African, West 
African and other gold mining companies, including the Simmer and Jack, Jupiter, Knight’s Deep, 
Simmer Deep, Gold Coast Amalgamated, Robinson Deep, Gold Mines Investment, Government 
Gold Mining Areas (Modderfontein), Sub-Nigel, Gold Fields Rhodesian Development and Gold 
Fields American Development, besides claims in the Witwatersrand and Heidelberg districts oi 
the Transvaal, ard real estate and buildings in Johannesburg ; the shareholdings were valued in the 
balance-sheet of June 30, 1921, at £3,680,234. The authorised capital is £4,500,000 in shares of £1, all 
of which has been issued and paid up, all being held by the Consolidated Gold Fields of South Africa, 
Limited. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
period from August 27, 1919 (date of commencement of business), to June 30, 1920, a dividend of 6 
per cent. was paid, free of tax. In respect of the year 1920-21 there was a net profit from dividends, 
profits realised by sales of investments, &c., of £371,451, and, after writing off £492,287 for deprecia- 
tion of investments, and providing £10,906 for French government duty, stamps, and South African 
income tax, a debit to profit and loss of £111,213 was carried forward, against a credit balance of 
£20,528 brought down. Cash balance at June 30, 1921, £239,509; cash advances and mortgages, 
£295,299; loans at short call, £260,473 ; sundry debtors and dividends declared, £117,777 ; sundry 
creditors, £259,913, while there were also contingent liabilities of £794,075 in respect of uncalled 
capital on investments, Xc. 

Voting power, one vote for every share. Director's qualification, no shareholding required. 
Telegraphic address, Assuasive, Stock, London. Telephone number, 429 Bank. 


New Era Consolidated, Limited.—Zondon Committee : C. Davies, F. W. Green and Capt. C. EK. 
Stracey Clitherow. London Secretary: HE. G. Crake. London Office: Pinners Hall, Austin Friars. 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered February 138, 1902, 
under Transvaal laws, in reconstruction of the New Era Company, Limited, registered in 1895. 
In 1918 22 claims were scld to the Langlaagte Estate and Gold Mining Company, Limited, for £13,235, 
aad the company now owns 25 claims in the Witwatersrand district, besides interests in other properties 
and shareholdings in other companies. In September, 1908, the sum of 15s. per share was written off 
ee and the authorised capital is £100,000 in shares of 5s., all of which has been subscribed and 
paid up. 

_In 1919 the company purchased from the Custodian of Enemy Property for the Union of South 
Africa 59,992 shares in the company, being all the shares vested in the Custodian, at the price of 
8s. 9d. per share, and of these shares 57,801 were distributed to the shareholders by way of dividend 
in the proportion of 17 shares for every 100 held on December 31, 1919. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 3s. per share (of £1) declared in October, 1898; there was then no 
distribution until December, 1908, when 6d. per share (of 5s.) was declared, and 6d. per share was 
declared each time in December, 1909, 1910, 1912, 1913, 1914 and 1915, 74d. in December, 1916 
and 1917, and 1s. in December, 1918. In December, 1919, a share dividend was declared at the rate 
of 17 shares for every 100 shares held, as stated above; in December, 1920, a dividend of 1s. per 
share was declared ; and in December, 1921, 6d. per share was declared, free of Union tax. No work 
is in progress on the mining claims, but an income is derived from investments and share transactions. 
In the year 1920 a credit balance of £13,385 brought down was increased, after providing for the 
dividend declared in December, 1920, and writing £12,164 off shares and interests in other companies, 
to £13,886. Cash balance at December 31, 1920, £372; sundry debtors, £16,582; loan to other 
parties, with interest, £6,282; shares in other companies, valued at £111,535 (the market valuation 


at December 31, 1920, being £174,283) ; sundry creditors, £21,388, including £20,000 for the dividend 


declared in December, 1920. 
Voting power, one vote for every share. Director’s qualification, 400 shares. A register of shares 


is kept in London. Transfer form in London, common; fee, 2s. 6d. Shareholders on the London 


Se 


register receive their dividends about eight weeks after declaration. Telegraphic address, Accredit, 
Stock, London. Telephone number, 977 London Wall. Latest price, 5s. 74d. 


New Found Out Mines, Limited.—Directors: L. E. B. Homan, 8S. Weil and B. Southwell. 
Secretary : London and Rhodesian Mining and Land Company, Limited. Office: Palmerston House, 
E.C.2.—The company was registered November 3, 1909, to acquire from the Enterprise Gold Mining 
and Estates Company, Limited, 55 gold-mining claims in Hartley, Southern Rhodesia, while the 
number of claims owned has since been increased to 1386. The authorised capital is £200,000 in shares 


of £1, of which £177,100 has been allotted and called up. 


The accounts are made up annually to June 30, and submitted in December. Development work 
has been stopped pending financial arrangements regarding the erection of treatment plant, but 
tributors are at work. Debit to expenditure and revenue at June 30, 1921, £9,977. Cash balance at 
June 30, 1921, £1; sundry debtors, £3; sundry creditors and loan, £18,436. Voting power, one 
vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1524 London Wall. Latest price, 24d. 

| New Geduld Deep, Limited.—Zondon Committee: R. 8. Allen, Capt. B. Hansford, C.B., D. E. 
Higham and D. Simpson. London Secretary: C. W. Moore. London Uffice: 5, London Wall Build- 

ings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered September 21, 

1908, under Transvaal laws, in reconstruction of Geduld Deep, Limited, registered April 15, 1902, also 

; 

: 


| 
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under Transvaal laws. The company owned the freehold of about 200 morgen on the southern portion of 
the farm Geduld, in the Eastern Witwatersrand, Transvaal, which was subdivided into a mining area of 
172°4 claims, and a township ; in 1917 the mining area was disposed of for 17,500 fully-paid shares 
in Springs Mines, Limited (since distributed amongst the shareholders), The company still, retains 
the ownership of the freehold (excluding mineral rights) of the ground covered by mynpachts Nos. 514 
and 525, and efforts are being made to obtain an extension of the township to cover these two creas, 
linking up with the existing townships of Springs and Geduld. The authorised capital is £30,000 in 
shares of 2s., all of which is issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend was 124 per cent., declared in March, 1915; 124 per cent. was again declared in March, 
1916 ; 25 per cent. each time in March, 1917, and March, 1918; and 50 per cent. in March, 1919, while 
18,000 Springs Mines shares were distributed to shareholders registered on September 15, 1919, pro rata 
to their, holdings, viz., six Spring Mines shares for every 100 New Geduld Deep shares held. No 
dividend was paid for 1920. No mining operations are being undertaken, and the stands comprised in 
the township have been disposed of, the last 3, out of 935 originally laid out, having been sold in 1920. 
For 1920 there was a profit of £199, and including £147 brought down, an available sum ot £346, which 
was carried forward. Cash balance at December 31, 1920, £2,008; sundry debtors and loans to 
other parties, £21,510 (including £8,485 due for stands sold but not transferred); Union of South 
Africa 5 per cent. stock, £7,177 ; sundry creditors, £382. | 

Director’s qualification, 1,000 shares. A register of shares is kept in London. ‘Transfer form 
in London, common; fee, 2s. 6d. for every 500 shares or part thereof, but where more than one ~ 
certificate is required ls. extra is charged for each additional certificate. Shareholders on the London ~ 
register receive their dividends about six weeks after declaration. Telegraphic address, Gedooid, 
London. Telephone number, 5216 London Wall. , 


New Goch Gold Mines, Limited.—Zondon Committee : P. G. H. Carvill (Chairman), J. Freudenthal ~ 
and R. Whyte. Manager: R. Parker. London Secretary: T. F. Thorne. London Office: 170, ~ 
‘Winchester House, E.C.2, Head Office: Johannesburg, South Africa.—The company was registered _ 
January 23, 1899, under the laws of the Transvaal, to take over the properties, consisting of about 115 ‘ 
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reef claims (since increased to 176, including water rights) situated at Johannesburg, of the George Goch 
Amalgamated Gold Mining Company, Limited, which was originally established in June, 1892. Whe 
authorised capital is £550,000 in shares of £1, all of which has been subscribed and paid up. The ~ 
debentures have all been redeemed. b 
The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 10 per cent. declared in December, 1909; 74 per cent. was declared 
each time in June and December, 1910, and June, 1911; and 5 in December, 1911; the next dividend 
was 5 per cent. declared in June, 1915; 5 per cent. was declared each time in December, 1915, June 
and December, 1916, and June, 1917; and 24 per cent. in December, 1917—nothing since. In 1918 
the value of gold obtained was £179,661; in 1919, £181,520, including £16,989 premium on gold 
deposited ; and in 1929, £222,626, including £6,378 premium, and a credit balance of £84,722 brought 
down was increased to £94,876—of this sum £45,079 ‘* has already been expended on shaft sink‘ng and 
development in the claims leased from the City Deep.” In 1921 there was an estimated profit on © 
working of £6,557. Cash balance at December 31, 1920, £22,798; British Treasury Bills, £19,872 ; gold 
in transit, £10,632 ; sundry debtors, £7,699; sundry creditors and bills payable, £26,565. Operations 
were suspended on January 10, 1922, owing to a strike. ‘a 
Voting power, one vote for every share. Director’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 or part of 100 
shares. Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for 
registered shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per — 
warrant ; share warrants to bearer may be re-exchanged for registered certificates on payment of | 
2s. 6d. per 100 shares or part. Application for exchange must be accompanied by signed declaration 
that the shares referred to have not been negotiated, and are not liable to English stamp duty; if the 
application is not accompanied by such declaration, stamp duty at the rate of 4s. for every £10 (or part 
thereof) of the nominal value will in the case of application for bearer warrants be charged; and 
in the case of application for registered certificates the warrants will be returned to the applicant to 
be stamped. Dividend warrants are made out at, and forwarded from, the London office to European — | 


shareholders about six weeks after the dividend is declared. Latest price, 2s. 11d. : 
New Jagersfontein Mining and Exploration Company, Limited.— London Oommittee : W. Mosen- — 
thal and J. L, Nissen. Acting London Secretary: F.W.Seel. London Agency : 5, Copthall Buildings, _ 
E.C.2. Head Office: Kimberley, South Africa.—As from June 20, 1891, this company acquired the 
properties, situated in the Orange Free State, of the Jagersfontein United Mining Company, Limited. | 
The capital was formerly £1,000,000 in fully-paid shares of £5, all of one class, but early in 1905 it was 
divided into equal amounts of 25 per cent. preference shares and deferred shares of £1, while late in — 
1909 the whole of the capital was converted into ordinary shares of £1, by issuing seven new fully-paid — 
shares in exchange for every ten preference shares and one new fully-paid share in exchange for oe iT 
deferred share. The capital now consists of £1,000,000 in shares of £1, of which £850,000 has been 
issued and paid up. : 
The accounts are made up annually to March 31, and submitted in Kimberley in June or July, 
dividends being usually paid half-yearly. For 1909-10 124 per cent. was paid on the then preference 
shares and 25 per cent. on the then deferred shares in respect of the first half of the year, ai 


| 


30 per cent. on the capital as it now stands in respect of the second half; for 1910-11 60 per ce t 
was paid ; for 1911-12, 50; for 1912-13, 45; for 1913-14, 373 ; for 1914-15 and 1915-16, nil; for 1916-17, — 
35; for 1917-18 and 1918-19, 40 each year; for 1919-20, 624 (25 in October, 1919, and 374 in Ap a 


1920) ; and for 1920-21, 25 (in October, 1920). In 1918-19 the value of diamonds found was £744,018; — 
in 1919-20, £1,257,668 ; and in 1920-21, £1,005,597. All operations were suspended at the beginning 
of August, 1914, owing to the war, but working was resumed on a limited scale on January 1, 1916; — 
while in January, 1921, owing to the depression in the diamond market, it again became necessaty | 
to reduce operations. Credit to profit and loss at March 31, 1921, £123,751, after including a suspense 
profit account of £124,895 (being £168,298 value uf diamonds unsold at March 31, 1921, less £43,400 
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value of diamonds uns old at March 31, 1920). General reserve fund, £100,000 ; suspense account, £20,000 
(being a first distribution of assets of the South African Marine. Fire and General Insurance Company, : 
Limited (in liquidation), !ess book value of shares). At March 31, 1921, the company had invest- 
ments valued at £198,293, including 98,293 shares of £1 in the Jagersfontein Mine and Estate 
Company, Limited; cash balance and loans at call, £208,680; sundry debtors, £4,201; blue ground 
stock, £8,726; sundry creditors, £80,786. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. for every 100 or part of 100 
shares. European shareholders receive their dividend warrants about five weeks after the declaration 
of a dividend. Share warrants to bearer can be obtained in exchange for registered shares on payment 
of a fee of 6d. per share, and share warrants may be re-exchanged into registered shares on payment of 
2s. 6d. per 100 shares or part of 100. The shares are quoted in the official list ; latest price, 24. 


New Kleinfontein Company, Limited.— London Committee: J. L. Bergson, W. H. Clark, C. F. 
Farrar, J. Miller, F. A. Robinson and E. Wagg. Manager: J.P. Harding. London Secretary: J. H. 
Clark, F.C.I.8. Zondon Agent: Anglo-French Exploration Company, Limited. JZondon Office: 
208-24, Salisbury House, E.C.2. Head Office: Johannesburg, South Africa.—The present company 
was formed in 1894 to take over the properties of the Kleinfontein Estate and Gold Mining Company, 
Limited, formed in December, 1890. The Kleinfontein Central Gold Mines, Limited, was absorbed 
in 1902, and the Benoni Consolidated Gold Mines, Limited, in 1914, the gold section of the Apex 
Mines, Limited, also being purchased in the latter year. The company now owns 1,804 gold-mining 
claims, situate on farms Kleinfontein, Benoni and Rietfontein in the Benoni district of the 
Transvaal. The authorised capital is £1,300,000 in shares of £1, of which £1,151,540 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Dividends amounting to 224 per cent. were declared in the year 1910; in 1911, 174; in 1912, 125 ; in 
1918, 74; in 1914, 10; in 1915, 10; in 1916, 5 (in June); in 1917, 5 (in December); in 1920, 5 (in 
December) ; and in 1921, 5 (in December). In 1918 the value of gold obtained was £860,285 ; in 1919 
£935,981, including £112,181 premium on gold realised ; and in 1920, £875,490. Credit to profit and 
loss account at the end of 1920, £179,814, after providing for the dividends as above, applying 
£19,772 in reduction of capital expenditure, and £8,776 towards repayment of capital loan of £175,000, 
including £166,924 brought down. In the year 1921 there was an estimated profit on working of 
£57,942. Cash balance on December 31, 1920, £118,928; sundry debtors, £20,385; gold in transit, 
£92,200; sundry creditors and loan, £272,883. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per deed for every 100 shares 
or part of 100. Share warrants to bearer are issued on payment of a fee of 1s. from 1 up to 5 
shares, and above that number 2s. 6d. for every 100 or part of 100, in addition to 1s. per warrant, 
and such share warrants may be reconverted into registered shares on payment of a fee of 5s. per 
100 shares, and 1s. for each certificate. Shareholders whose names are on the London register 


Yeceive their dividend warrants about six weeks after the declaration of the dividend. Telephone 


number, 159 London Wail. Latest price of shares, 5s. 


New Lafon Tin Fields, Limited.—In connection with the amalgamation of the Associated Nigerian 
Tin Mines, Limited (in which the New Lafon Tin Fields, Limited, held a large interest), with the Keffi 


_ Consolidated Tin Company, Limited, resolutions for iiquidation were passed in May, 1921, and the New 
| on Tin Fields, Limited, is now wound up. Liquidator: C. N. Radcl'ffe, 7-8, Great Winchester 
‘Street, E.C.2. 


New Lisbon-Berlyn, Limited.—Directors: Maj. F. B. Lawson, O.B.E. (Chairman), Lt.-Col. R. P. 


_ Cobbold, D.S.0., E. W. Cox-Moore and E. W. Lane. Secretary: W. Smith. Office: 10-11, Austin 
| Friars, E.C.2.—The company was registered March 3, 1906, and is a sixth reconstruction of the 
_ Lisbon-Berlyn (Transvaal) Gold Fields, Limited, registered in 1883, the company immediately preceding 


the present undertaking having been styled Lisbon-Berlyn, Limited, and registered July 4, 1902. The 
company owns the Lisbon and Berlyn farms of about 19,400 acres, and the Frankfort farm of about 
_7,000 acres, in the Lydenburg district of the Transvaal. The authorised capital is £115,625 17s. 6d. in 
shares of 2s. 6d., all of which has been subscribed and called up. The directors have been empowered 
_to inerease the capital to £156,250, 

__ ‘The accounts are now made up annually to September 30, and submitted in December. No dividend 
has yet been paid. The reserves of oxidised ore having become exhausted, regular milling operations 
_ ceased early in 1913, and stibsequent operations were directed towards developing the pyritic ores. 
|, Further efforts have been made in South Africa to enlist co-operation to provide funds necessary 
for the re-opening of the mines, and to install the new treatment plant, but for the presert no 
definite arrangements for this purpose have been entered into.” Debit to profit and loss at Septe.nber 


30, 1921, £42,906, including a deficiency of £38,477 brought down. Cash balance at September 30, 


— 


1921, £113; sundry debtors, £355; sundry creditors and loan, £68,481. Voting power, one vote for 
every share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Synclinal, London. Telephone number, 659 London Wall. Latest price, 2d. 


New Lydenburg Minerals Exploring Company, Limited.— Directors: Geo. Cutcliffe, H. Samuel 
and 8. Weil. Secretary: W. Bramall, F.C.1.8S. Office: 529-531, Salisbury House, E.C.2.—The 
company was registered February 22, 1900, in reconstruction of the Lydenburg Minerals Exploring 
Company, Limited. The company owns—five freehold farms, of a total area of 42,400 acres, 
situated in the Lydenburg district of the Transvaal; a two-sixths interest in a farm, adjoining the 
town lands of Lydenburg, of 4,000 acres; the mineral rights of one farm in the Lydenburg district ; 
and a one-fifth interest in the mineral rights of four farms containing about 34,000 acres, near 


_ Pilgrim’s Rest. ‘The authorised capital is £150,000 in shares of 10s., of which £115,995 10s. has 
_ been subscribed, and £101,391 9s. called up, 100,000 shares being fully paid, and 131,981 having 9s. paid. 


_ The accounts are now made up annually to June 30, and submitted in December. Some prospect- 
ing has been done, but all operations have been suspended. Debit to expenditure account at June 


. | 
} 


| 
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30, 1921, £6,340. Cash balance at June 30, 1921, £4,151; loan and accrued interest, £1,954; sundry 
debtors, £9; sundry creditors, £112. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 7727 London Wall. 


New Lyell Consols Copper Mine.—Being wound up. Liquidators: Dunster & Scott, 430, Chancery 
Lane, Melbourne. 

New Modderfontein Gold Mining Company, Limited.—Zondon Committee: F. Heim, T. J. 
Milner, A. W. Rogers and J. L. Siddall. Mine Manager: E. Miles Sharp. London Secretaries: 
A. Moirand Co. Zondon Office : 1, London Wall Buildings, E.C.2. Head Office : Johannesburg, South 
Africa.—The Modderfontein Gold Mining Company, Limited, was established in 1888 to acquire 
properties situated at Heidelberg, and in 1895 was reconstructed under the above title, also under 
Transvaal laws. In 1910 an arrangement was made with the Transvaal government by which 
the company procured mining rights under water rights equal in area to about 49 claims, the govern- 
ment to receive an annuity of £17,310 for twenty years from April 1, 1910, and the company now owns 
about 1,301 claims, besides water rights, &c. The authorised capital is £1,400,000 in shares of 10s., 
all of which has heen subscribed and paid up. In December, 1919, each share of £4 was subdivided 
into eight shares of 10s. 

The accounts are now made up annually to June 30, and submitted in November in Johannesburg. 
In 1907 dividends amounting to 8% per cent. were declared ; in 1908, 15; in 1909, 125; in 1910, 173; 
in 1911, 232; in 1912, 274; in 1913 and 1914, 30; in 1915, 325; in 1916, 325; in 1917, 35; in 1918, 
51%; in 1919, 70; in 1920, 1024 (45 in June and 57} in December); and in 1921, 925 (425 in 
June and 50 in December). In 1918-19 the value of gold obtained was £2,018,902; in 1919-20, 
£2,555,466, including £242,716 estimated premium on gold realised up to March 31, 1920; and 
in 1920-21, £2,969,198, and after providing for the dividend declared in June, 1921, a credit balance 
of £306,848 was carried forward. From July 1 to December 31, 1921, there was an estimated profit 
on working of £831,277. Cash balance at June 30, 1921, £647,459; gold consigned, £266,778 ; 
sundry debtors, £26,908 ; £115,000 English Treasury Bills, £113,949; due to the Union of South 
Africa Government in respect of the above-mentioned annuity, £151,462 ; sundry creditors, £953,532, 
including £595,000 for the dividend declared in June, 1921. 

Voting power, one vote for each share. A share register is kept in London. Transfer form, 
common ; fee, 2s. 6d. per 100 shares or part of 100 shares per deed. Share warrants for 1, 5 or 25 
shares can be obtained in exchange for registered certificates on payment of a fee of 1s. from 1 up to 5 
shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant; share warrants 
can be split into warrants of different denominations on payment of the usual fees; and bearer 
warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 100 shares 
or part of 100, and 1s. for each new certificate. Dividends to European shareholders are paid, about 
five weeks after closing of books, by cheque direct from the London office. london Secretaries’ 
telegraphic address, Debris, Ave, London. ‘Telephone numbers, 1455 and 1456 London Wall. Latest 
price, 71s. 3d. 


New Nimrod Company, Limited.—Directors: F. Lowy (Chairman .and Managing Director) 
and F. H. McCardie. Office: 459, Salisbury House, E.C.2.—The company was registered January 15, 
1904, to acquire the undertakings of the Nimrod Syndicate, Limited, and other companies, owning 
certain properties and investments. The company holds an interest in the New Chuquitambo Gold 
Mines, Limited, but does not itself carry on any mining operations. The authorised capital is 
£75,000 in shares of £1, of which £62,194 has been issued and is fully paid up. 

The accounts are made up annually to September 30, and those for the two years to September 
30, 1921, were submitted in February, 1922. No dividend has yet been paid. In the two years to 
September 30, 1921, the general expenditure amounted to £885, there being then a total debit to 
expenditure account of £7,535. Cash balance at September 30, 1921, £496; sundry debtors, £913; 
sundry creditors and loans, £1,576. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Beginning, London. Telephone number, 5724 London 
Wall. Latest price, 5s. 9d. 


New North Halkyn Mines, Limited.— Directors : T. Parry (Chairman), T. Owen (Vice-Chairman), 
E. N. Humphreys (Joint Managing Director), Dr. EK. J. Liddle, O. Owen, Sir T. E. Roberts and W. M. 
Roberts (Joint Managing Director). Secretary: R. B. Humphreys. Office: 9-11, Old Bank Buildings, 
Chester.—The company was registered August 23, 1904, to acquire lead-mining properties, 430 acres 
in extent, situate at Penybryn, Halkyn, Holywell, North Wales. The authorised capital is £25,000 in 


shares of £1, £5,000 being in preference shares and £20,000 in ordinary shares. The preference shares, © 


which were created in February, 1911, are entitled to a cumulative preferential dividend of 5 per cent. 
per annum, and rank pari passu with the ordinary shares for dividend in respect of any year, after 
10 per cent. has been paid on the latter for such year. Of the preference shares £2,596 has been 
subscribed, and £973 10s., or 7s. 6d. per share, called up; and all the ordinary shares have been 
allotted and called up. 

The accounts are now made up annually to September 30, and submitted in February. In 
the seven months to September 30, 1913, the sales of lead realised £1,677, and the net result was a 
profit of £178, out of which £100 was written off the preliminary expenses, and the preference dividend 
was paid to date, leaving £9to be carried forward. There has since been no dividend on either class 
of shares. Debit to revenue account at September 30, 1921, £216. At the end of June, 1915, it was 
decided to close down the mine in order to ‘‘conserve the capital and await some further progress 
by the Drainage Company with the new tunnel.” Cash balance at September 30, 1921, nil; sundry 
debtors, nil; sundry creditors and loan, £964. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


eee ; fee, 2s. 6d. Telegraphic address, Noel Humphreys, Chester. Telephone number, 142, 
lester. 


New North West Corporation, Limited.—London Transfer Committee: R. F. 8. Pearson and 
J.T. Bedborough. London Registrar: A. Walker. <Assistunt London Registrur: A. G. Slack. London 
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Office: 8, Old Jewrv, E.C.2. Head Office : Ottawa.—The company was registered under Canadian laws 
on March 26, 1921, in reconstraction of the North West Corporation, Limited, registered under English 
laws on July 1, 1913, to acquire about 75 miles of pay-channels in the Klondike gold field, in the 
Dominion of Canada, and strategic positions were acquired over a very large area. During the 
year 1919 the payments on various essential intervening properties on the Dominion, Upper 
Dominion and Granville Flat were completed, thus putting the company into the position of having 
complete stretches of ground in these valleys in which to operate. The Dominion and Upper 
Dominion properties are vested in the Dominion Mining Company, in which the New North West 
Corporation hold a 90 per cent. interest. and the Granville Flat property is vested in the Big Creek 
Mining Company, in which the New North West Corporation hold a similar interest. All these 
properties have been fully prospected. In addition the New North West Corporation hold a 90 per 
cent. interest in the Calder Mining Company, and an 84 per cent. interest in the Sulphur Mining 
Company, in which are vested the properties on Quartz Creek and in Sulphur Valley, and the New 
North West Corporation also own extensive properties in their own name on the Indian River. 

Under the reconstruction scheme the New North West Corporation acquired from the Granville 
Mining Company, Limited, the whole of the common shares of the Canadian Klondyke Power 
Company, Limited, and a dredge, while £215,000 new working capital was subscribed, free of 
commission by certain groups, and stockholders and shareholders of the Granville Mining Company 
and the North West Corporation were given the opportunity of finding their pro rata of this new 
working capital on the same terms. This £215,000 together with the existing notes for, £80,000 issued 
by the receiver of the North West Corporation were exchanged for securities of the New North West 
Corporation, as stated below. The distribution of the various stocks and securities of the new 
company was as follows :—Cash subscribers for £215,000 (at $4 to the £) and guarantors rece,ved 
$860,000 income notes, $860,000 A preferred shares and $430,000 common shares; holders of the 
receiver's notes for £80,010 (at $4 to the £) received $320,000 income notes, $32.),000 A preferred shares 
and $160,000 common shares ; the Granville Mining Company, Limited, received $140,000 income notes. 
$140,000 A preferred shares and $559,600 B preferred shares; holders of North West Corporation, 
Limited, debenture stock received $408,000 B preferred shares and $408,000 common shares ; holders of 
North West Corporation certificates of indebtedness received $200,000 B preferred shares and $200,000 
common shares ; unsecured creditors of the North West Corporation received $26.123 income notes; 
and holders of North West Corporation ordinary shares received (at $4 to the £) $2,699,430 common 
shares, The capital is now as under :— 


$1,356,123 Income notes, part of $1,509,000 authorised, not carrying interest but redeemable by 
drawings at 130 per 100 or by purchase below that figure. The whole of the net profits 
(except such amount not exceeding in the aggregate 20 per cent. thereof as with the 
consent of the holders of 75 per cent. of the income notes for the time being outstanding 
shall be applied by the company for its other purposes) is to be applied in the redemp- 
tion of the incomenotes. In the event of the winding up of the company before the 
income notes have been wholly redeemed the outstanding income notes are to be 
repaid at 130 per 100 out of the assets of the company in priority to all other stocks. 
The redemption or repaymeni of the income notes shall be on the basis of an exchange 
value of $4 per £1 sterling whatever may be the actual rate of exchange at the t‘me 
of such redemption or repayment. Under the conditions of issue of the income notes 
no further income notes shall be issued, except with the consent of the holders of a 
majority of the income notes and preferred B shares for the time being outstanding 
respectively, except as to $25,000 income notes in respect of which the company 
shall be entitled to give options of subscription on the same terms as the original 
issue to the local Yukon management as part of their remuneration for future services. 

$1,320,000 Preferred A shares of $1 each, part of $1,500,090 authorised, carrying the right to dividend 

as from the date of the final redemption of the income notes at the rate of 125 per cent. 

per annum, such dividend to be cumulative and to have preferential rights over the pre- 

ferred B shares and common shares of the company. These shares ar: to rank as 

regards capital pari passu with the preferred B shares but in priority to the common 

shares. 

$1,167,600 Preferred B shares of $1 each, part of $1,275,000 authorised, carrying the right to a 
cumulative drvidend as from the date of the final redemption of the income notes at the 
rate of 8 per cent. per annum, and after payment of 125 per cent. on the prefurred A 
shares. These shares are to rank as regards capital pari passu with the preferred A 
shares but in priority to the common shares. 

$3,897,430 Common shares of $1 each, part of $4,000,000 authorised. 

The accounts are to be made up annually. Of the above £215,000, a certain part has already been 
utilised to acquire certain further essential properties, to provide and install two dredges, thawing 
plants, electrical sub-stations, etc., and to carry out further prospecting and removal of frozen over- 
burden. No. 1 dredge commenced working on Upper Dominion in August, 1920, and No. 2 dredge 
has been erected on Granville Flat. 

A register of income notes and shares is kept in London as well as at Ottawa. Transfer form in 
London, common ; fee, 2s. 6d. por deed. Telephone nwnber, 429 Bank. 


New Primrose Gold Mining Company, Limited.— London Committee : W. Bailey, W. J. Benson, 
C.B.E., and T. Honey. London Agent : Johannesburg Consolidated Investment Company, Limited. 
London Office : 10-11, Austin Friars, E.C.2. Head Office : Johannesburg, South Africa.—'The company 
was formed in 1887 to acquire properties situated in the Witwatersrand district of the Transvaal, was 
reconstructed in 1889, and has since acquired other properties, now owning :—Mynpacht No. 326 on 
iarm Driefontcin No. 12, in extent 71°5 claims; 154 claims on Elandsfontein No. 11; seven mining 
stands on Elandsfontein No. 11; two water-rights, Nos. 264 and 296, on Elandsfontein No. 11; eight 
machine stands on Elandsfontein No. 11; lease of mineral rights of portion of Mynpacht No. 302, 
Elandsfontein No. 11, in extent 3°78 claims, from the Simmer and Jack Proprietary Mines, Limited ; 
lease of surface of portion of Mynpacht No, 302, Elandsfontein No. 11, in extent 11°5 claims, for 
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purpose of water-right, from Simmer and Jack Proprietary Mines, Limited ; and the freehold of 
Mynpacht No. 326, Driefontein No. 12, in extent 49 morgen, 409 square roods, all situated in the 
mining district of Johannesburg; together with Mynpachts Nos. 316 and 325, equal in extent to 
143 claims, on the farm Driefontein No. 12; seventeen Bewaarplaatsen Nos. 33/39, 41, 42 and 
46/63.; and frechold title over an area of 49 morgen 274 square roods on Mynpacht No. 316; all 
gituated in the mining district of Boksburg. The authorised capital is £325,000 in shares of £1, all of 
which has been issued and paid up. 

The accounts are made up annually to. December 31, and submitted in Johannesburg in May. 
In 1909 dividends amounting to 40 per cent. were declared, together with a bonus of 15; in 1910, 40, 
with a bonus of 20; in 1911, 40, with a bonus of 30; in 1912, 55; in 1913, 60; in 1914, 40; in 1915, 
174; in 1916, 10; in 1917, 5; in 1918, nil; in 1919, 10 per cent. (5 in June and 5 in December) ; 
in 1920, 5 (in December) ; and in 1921, 123 (Sin June and 74 in December). In 1918 the value of 
gold obtained was £186,224; in 1919, £228,105, including £21,935 estimated premium on gold 
realised ; and in 1920, £261,003, a credit balance of £42,573 being carried forward, including £29,130 
brought down. In 1921 there was an estimated profit on working ot £41,035. Cash balance on 
December 31, 1920, £36,304; gold in transit, £9,480; sundry debtors, £2,286; sundry creditors, 
£34,537, including £16,250 for the dividend declared in December, 1920, 

Voting power, one vote per share. Director’s qualification, 200 shares. A register of shares is 
kept in London. Transfer form in London, common ; fee, 2s. 6d. per deed per 100 shares or part of 
100. Share warrants to bearer for 1, 5, 10 or 25 shares can be obtained in exchange for registered 
certificates on payment of a fee of 1s. from 1 up to 5 shares and 2s. 6d. for every 100 or part of 100 
beyond, in addition to 1s. per warrant; and bearer warrants can be exchanged back to registered 
certificates on payment of a fee of 5s. per 100 shares or part of 100, and 1s. for each new certificate. 
Dividends are usually paid to shareholders on the London register about six weeks after the closing of 
the transfer books. ‘Telegraphic address, Unassisted, Stock, London. Telephone number, 2226 London 
Wall. Latest price, 6s. 3d. 


New Rand Consolidated, Limited.—Dzrectors: P. A. Barendt, A. H. Heath, A. R. Sawyer and 
E. E. Sawyer. Secretary: M. B. Orridge, A.C.ILS. Office: 824, Salisbury House, E.C.2.—The 
company was registered August 30, 1919, to carry on business as explorers, prospectors and miners 
for metals, minerals and precious stones, and to take over the interests of the New Rand, Limited (in 
liquidation), which held options for various periods over farms situate in the Heilbron and Frankfort 
districts of the Orange Free State, with the’ object of locating the extension of the Witwatersrand 
main reef series. The authorised capital is £100,000 in shares of 2s., of which £42,607 2s. is issued and 

aid up. 

f The accounts are made up annually to December 31 and submitted in November. Boring 
operations are in progress in the Orange Free State. Debit to expenditure account at December 31, 
1920, £10,605 ; cash balance, £1,562; sundry debtors, nil ; sundry creditors, £1,254. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ordeband, London. Telephone number, 1212 Central. 


New Rhodesia Mines, Limited.— Directors: Marq. of Winchester (Chairman), D. J. Buckland and 
Col. R. P. Cobbold, D.S.O. Secretary: Mayo (Rhodesia) Development Company (1908), Limited. 
Office: 110, Bishopsgate, E.C.2.—The company was registered June 3, 1909, in reconstruction of 
a company of the same name registered under Rhodesia laws on June 30, 1905, to amalgamate 
the Rhodesia Mines, Limited, and the V. V. (Gwanda) Syndicate, Limited. The company owns 25 
mining claims and 6,000 acres of land in Rhodesia, and various interests in Rhodesian and other under- 
takings. The authorised capital is £120,000 in shares of 2s. 6d., of which £118,588 5s. has been 
allotted and paid up. 

In January, 1922, a scheme of reconstruction was brought forward, but the resolutions were not 
carried by the requisite majority, and at a further meeting held on March 1 resolutions for liquidation 
were not passed. . 

The accounts are made up annually to May 31, and submitted about November. No dividend has 
yet been paid. In the year to May 31, 1918, a debit balance of £33,681 brought down was increased to 
£35,505, which in 1918-19 was further increased to £39,118; in 1919-20 to £39,820; and in 1920-21 to 
£41,950, Cash balance at May 31, 1921, £1,186 ; sundry debtors, £5,409 ; investments at cost, £23,566 ; 
sundry creditors, £248. Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d 
Latest price, $d. 

New Rip Gold Mining Company, Limited.—Directors: J. Friedlander (Chairman), J. D. Batson 
and GC. W. Westron. Secretary: R. Romeu. Office: 34-6, Oxford Street, W.1.—The company 
was registered July 11, 1902, in reconstruction of the Rip Gold Mining Company, Limited, registered 
January 18, 1895, to acquire 282 claims on the farms Witpoortje and Luipaard’s Vlei, near Johannes- 
burg, Transvaal. The authorised capital is £400,000 in shares of £1, of which £155,882 has been 
subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. A good deal of 
development work has been done, and it is intended to sink two shafts to a greater depth; in 
the meantime operations are at a standstill. Debit to profit and loss at June 30, 1921, £8,511. 
At June 30, 1921, the cash balance was £2,932; shares in another company, £2,658 ; preliminary 
expenses, £5,278; sundry debtors, nil; sundry creditors, £84. Voting power, one vote for every 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cradle, Ox, London. Telephone number, 4677 Museum. 


New Sabinas Company, Limited.— Directors: J. Ramsden, W. C. Symon, D. Vickers, M.P., 
and V. ©. Vickers. Secretary: S. L. Clarke, Office: 74, Coleman Street, E.C.2.—The company — 
was registered December 13, 1901, to acquire the assets and undertaking of the Sabinas Company, 
Limited, formed in 1899 to purchase and develop mining lands in the state of Coahuila, Mexico. In 
June, 1920, additional shares were created, and the authorised capital is now £250,000 in shares of 
£1, half in A, and half in B shares, each class carrying certain rights of nominating directors, 
and to December 28, 1921, £113,099 of each c’ass had been allotted and paid up; at that date there _ 
wer2 also mortgages und charges for £12,000. No information is now obtainable from the company, | 
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which is a private one, the above particulars having been revised from the documents filed at 
Somerset House. Voting power, one vote for every share. Director’s qualification, 50 A or B 
shares. Transfer form, common; fee, 2s. 6d. 


New Southern Van Ryn Gold Mining Company, Limited.—Zondon Committce: R. Bleloch 
(Chairman), J. Conchie, W. 8S. Wilson and 8. Woodhead. London Secretary: South African and 
Colonial Agency, Limited. London Office: 3, London Wall Buildings, E.0.2. Head Office: Johan- 
nesburg,—The company was registered August 9, 1921, under the laws of the Orange Free State 
Province of the Union of South Africa, to acquire, inter ala, from the Southern Van Ryn Reef Gold 
Mining Company, Limited, certain 1,900 goid claims situated on the farms Varkensfontein and 
Draaikraal in the Far East Rand GoJd Field, and known ag the Southern Van Ryn Mine, and the 
rights to mine the coal seams on that mine, under the lease from the Nigel Gold Mining Company, 
Limited ; certain of the Southern Van Ryn Reef Gold Mining Company’s plant and machinery, build- 
ings, stores and material of an estimated value of £46,500; certain contracts over portions of the 
farm Rietvlei No, 190, district Balfour, in extent approximately 900 morgen, or 1,900 acres, granting 
the right to enter into a lease of the mineral rights for 40 years or to purchase the mineral rights out 
and out at £11 per morgen ; and to carry into effect the provisions relative to this company of certain 
agreements between the Southern Van Ryn Reef Gold Mining Company, Limited, and certain 
principals, who have guaranteed to private loans and financial assistance to that company, and to carry 
into eifect the agreement between the Southern Van Ryn Reef Gold Mining Company, Limited, and this 
company relative thereto. Under these agreements this company undertakes to pay the licence 
moneys on the claims it purchases from the Southern Van Ryn Reef Gold Mining Company, Limited, 
as from July 1, 1921, and to pay as part consideration for the Rietvlei contract an amount in cash 
equal to the net liabilities of the Southern Van Ryn Reef Gold,Mining Company, Limited, either current 
liabilities or current loans and advances. This amount is estimated to be approximately £7,500. This 
company also agreed either to take over or to guarantee the repayment as they became due by the 
Southern Van Kyn Reef Gold Mining Company, Limited, of the amounts owing by that company 
to the holders of the 6-year 10 per cent. notes issued by it on or before July 31, 1921. The total issue 
of these notes to that date was £3,500. Note-holders were given the option to apply for shares in this 
company on thesame terms in regard to bonus shares and option rights as those offered in the prospectus 
of this company to shareholders. The notes they heid and the current interest accrued were accepted 
in payment for the shares so applied for. 

The registered capital is £204,375 in shares of 2s. 6d. each, with provision in the articles of associa- 
tion for increasing the capital from time to time up to a minimum of £350,000 as and when required ; 
the amount allotted and paid up has not yet transpired, but 1,205,000 shares wer2 to be issued to the 


_ vendor company as fully paid, and subscribers to the shares received as a bonus one fully-paid share 


for every two shares subscribed, and were also granted an option until December 31, 1922, on one 
share at par for every two shares subscribed ; and a further option until December 31, 1923, on one 
share at par for every two shares subscribed, 

The accounts are to be made up annually. Boring operations are in progress, and a reduction 
plant commenced running in February, 1921. 

Voting power, one vote for each share, A register of shares is keptin London. Transfer form in 
London, common: fee, 2s. 6d per deed. Telephone number, 549 London Wail. 


New State Areas, Limited.—London Committee: W. J. Benson, C.B.E., T. Honey, 8. B. Joel, 
J.P., and W. Joel. London Agent: Johannesburg Consolidated Investment Company, Limited. 
London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa.—The company 
was incorporated in February, 1918, under the laws of the Transvaal. The property consists of 1,175 
claims on the farm De Springs No. 15 and 874 adjoining claims on the farm Geduld No. 24, making a 


total of 2,049 claims, in the mining district of Boksburg, held under 2,055 claim licences, in terms of a 


Ihineral lease from the government under the Precious and Base Metals Act of 1908. The authorised 
capital is £1,500,000 in shares of £1, all of which has been issued, and £1,095,900 called up, 1,051,000 
shares being fully paid and 449,000 having 2s. called up. The government’s percentage of the profits 
is denoted by the formula Y=80 — it where « represents the proportion of profit (reduced by an 
annual allowance for amortisation of capital) to the yield of gold. 

The accounts are made up annually to December 31, and submitted in Johannesburg about May. 
Two shafts have been sunk. ‘‘ During the year (1920) the north shaft was sunk a further 2,521 feet to 
a total of 3,586 feet, and the south shaft a further 2,514 feet to a total of 3,955 feet. On October 19 
the reef was intersected in the south shaft and assayed 89.8 dwts. over 18.9 inches, and in the north 
shaft on December 22, where it was faulted and disturbed by numerous quartz intrusions and assayed 
1 dwt. over 6 inches.” Rents and interest received and accrued, £35,500. Cash balance at December 
31, 1920, £346,885; sundry debtors, £2,773 ; sundry creditors, £10,513. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form, common; fee, 2s. 6d. per deed of 100 shares or part thereof. 


Telegraphic address, Unassisted, Stock, London, ‘Telephone number, 2226 London Wall. Latest 
price, 25s. 6d. 


New Steyn Estate Gold Mines, Limited.—Zondon Committee: P. G. H. Carvill, J. Freu- 
denthal and R. Whyte. London Secretary: T. F. Thorne. London Office: 170, Winchester House 
E.C.2. Head Office : Johannesburg, South Africa.—The company was registered June 28, 1893, under 
the laws of the Transvaal, to take over the properties of the Steyn Estate and Gold Mining Company, 
Limited. The company owns the freeholds of portions of the farms Vlakfontein and Doornkop, in 
extent about 114 square miles, besides 1,022 mining claims on farms Vlakfontein, Roodepoort and 
ne The authorised capital is £300,000 in shares of £1, all of which has been subscribed 
and called up, | 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 15 per cent., declared in March, 1910—none since. No mining operations are in 
progress on the properties, but a revenue is derived from interest, licences and rents. In 1920 the 


_ +§ross revenue was £3,903, and a credit balance of £49,290 brought down was reduced to £48,634 
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Reserve fund, £54,473. Cash balance at December 31, 1920, £1,529 ; British Treasury Bills, £49,946 ; 
sundry debtors, £224 ; investments, £20,735; sundry creditors, £1,000. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares 
or part thereof. Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange 
for registered shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, 
and 1s. per warrant, and share warrants to bearer may be reconverted into registered shares, 
the fee being 2s. 6d. on application for every 100 shares or part thereof. Application for 
exchange must be accompanied by signed declaration that the shares referred to have not been 
negotiated, and are not liable to English stamp duty; if the application is not accompanied by 
such declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of the nominal value 
will in the case of application for bearer warrants be charged, and in the case of application for 
registered certificates the warrants will be returned to the applicant to be stamped. English share- 
holders receive their dividend warrants about six weeks after declaration of the dividend. Latest 
price, 1s. 9d. 


New Timbiqui Gold Mines, Limited.— Directors: P. Gaigé (Chairman), P. Collenot and L. V. C. 
Verlaque (Managing Director), all residént in Paris. Secretary: A. Thorp, F.S.A.A. Office: 
7-8, Great Winchester Street, E.C.2.—The company was registered May 2, 1905, in reconstruction 
of the Timbiqui Gold Mines Company, Limited, registered September 20, 1899, to acquire pro- 
perties 650 square kilometres in extent, in the province of Buenaventura, Colombia ; the neighbour- 
ing San Jose property (215 square kilometres) has since been acquired. The authorised capital is 
now £200,000 in shares of £1, of which £194,678 has been subscribed and called up. 

The accounts are made up annually to December 31, and those for 1919 and 1920 were submitted 
together in February, 1922. Operations on the alluvial soil commenced in May, 1907. ‘The first 
dividend was 5 per cent. paid in March, 1915—none since. In 1918 gold to the value of £17,362 was 
obtained ; in 1919, £49,535 ; and in 1920, £47,788, and after providing for all outgoings, and reserving 
£4,552 for plant, property stores, &c., a debit balance of £13,525 brought down from 1918 was reduced 
to £10,748. In 1919 the production amounted to 162 kilos 304 grams; in 1920 to 155 kilos ; and ‘n 
1921 to about 110 kilos. Cash- balance, investments and loans, at December 31, 1920, £23,070 ; 
sundry debtors, £403; sundry creditors, £4,017. 

Voting power, one vote for every 100 shares. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Silvosus, Stock, London. Telephone number, 
2705 London Wall. 


New Unified Main Reef Gold Mining Company, Limited.—London Committee: W. Bailey, W. J. 
Benson, C.B.E., and T. Honey. London Agent: Johannesburg Consolidated Investment Company, 
Limited. London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa.—In 
1891 the Eagle Gold Mining Company, Limited, and the National Gold :Mining Company, Limited, 
were amalgamated under the title of the Unified Main Reef Gold Mining Company, Limited; in 1893 
reconstruction took place in connection with the acquisition of deep-level claims, and in 1895 reconstruc- 
tion again took place. The property consists of 107 claims, besides machine stands, water rights, and 
25 Bewaarplaatsen claims, on farm Paardekraal. The authorised capital is £270,000 in shares of £1, 
of which £250,000 has been subscribed and paid up. ; 

The accounts are made up annually to December 31, and submitted at Johannesburg in May. 
The first dividend was 15 per cent. declared in December, 1908, and 124 per cent. was declared in 
June, 1909, 74 per cent. in December, 1909, 5 in June and December, 1910, and June, 1911, 10 in 
December, 1911, and June and December, 1912, 1913, 1914, 1915 and 1916, 15 in 1917, 10 in June 
and December, 1918 and 1919; 5 in June, and 10 in December, 1920; 5 in June, and 5 in December, 
1921. In 1918 the value of gold obtained was £143,439 ; in 1919, £156,767, including £14,930 premium 
on gold realised; and in 1920, £182,766, a credit balance of £18,316 being carried forward after 
providing for the dividend declared in December, 1920. In 1921 there was an estimated profit on 
working of £23,326. Cash balance at December 31, 1920, £36,080; gold in transit, £8,502; sundry 
debtors, £1,147 ; sundry creditors, £37,473, including £25,000 for the dividend declared in December, 
1920. 

Voting power, one vote for every share. A register of shares is kept in London. Transfer 
form in London, common; fee, 2s. 6d. per 100 shares or part of 100 shares. Shareholders on the 
London register receive their dividends about six wecks after closing of the transfer books, 
Telegraphic address, Unassisted, Stock, London. Telephone number, 2226 London Wall. Latest 
price, 4s. 6d. 


New United Reefs (Sheba), Limited.—Directors: R. Tayler (Chairman), H. G. M. Conybeare, 
E. M. Crookshank and W. Watkins (also Secretary). Office: 91-93, Bishopsgate, E.C.2.—The 
company was registered March 38, 1908, to acquire the undertaking and assets of the United 
Reefs (Sheba), Limited, which was a second reconstruction of a company of that name, the last 
concern having been registered March 17, 1903. The properties consist of 53 prospecting and 
gold-mining claims in the De Kaap and Lydenburg districts of the Transvaal. The authorised 
capital is £50,000 in shares of ds., all of which has been subscribed and called up. 

The accounts are made up annually to May 31, and submitted about December. No dividend 
has yet been paid. The property has been let on tribute. Debit to profit and loss at May 31, 1921, 
£6,916. Cash balance at May 31, 1921, £129; loans to other parties against security, £3,089 ; 
sundry debtors, £97; calls outstanding, £37; sundry creditors, £606. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Balkis, London. Telephone number, 10345 Central. 


New Vaal River Diamond and Exploration Company, Limited.—Zondon Directors: B. 
Klisser, I. Lewis, M. Mendelssohn, O. Oppenheimer and T. P. West. Acting London 
Secretary: C. G. Smith. London Office: 45, Finsbury Pavement, E.C.2. Head Office: Sydney-on- 
Vaal, Barkly West, Cape Province.—The company was registered January 25, 1902, under Cape laws, 
to acquire a freehold diamond-bearing property (alluvial), about 80 square miles in extent, situated on 
the Vaal River, Barkly West, Cape Province, and in 1909 the River Diamonds Syndicate, Limited, and 
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another concern were absorbed. In 1911 the company acquired 40 gold mining claims situate between 
Salisbury and Umtali, Rhodesia. The authorised capital is £200,000 in shares of £1, £199,988 being in 
ordinary shares, and £12 in founders’ shares, the latter being entitled to 20 per cent. of -surplus 
profits after payment of 20 per cent. per annum on the ordinary shares, and £168,858 ordinary and 
all the founders’ shares have been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted at the Cape about May. 
The first dividend was 10 per cent. declared in March, 1913, and 10 per cent. was again declared in 
December, 1913; and 5 per cent. in December, 1914, June, 1916, March, 1917, J uly, 1918, and May, 
1919 (the last mentioned was paid out of the dividend equalisation fund)—none since. Diggers are 
at work and stock farming is in progress on the Cape property, but no operations are proceeding on 
the Rhodesian property. In the year 1919 royalty on diamonds yielded a revenue of £15,532, and 
claim licences, rents, &c., £11,015; and in 1920 the figures were £13,445 and £10,020 respectively, and 
after writing off £5.898 for depreciation of property, &c., and £3,525 off investments, a credit balance 
of £23,073 brought down was increased to £27,001, which was carried forward. Dividend equalisation 
fund, £4,874. Cash balance at December 31, 1920, £33,048 ; investments, £29,915; advances against 
securities, £1,450; sundry debtors, £695 ; sundry creditors, £1,246. 


Director’s qualification, 200 shares. A register of shares is kept in London. Transfer form in 
London, common ; fee, 2s. 6d. per 100 or part of 100 shares. Telegraphic address, Holviad, London. 
Telephone number, 5769 London Wall. Latest price of ordinary, 6s. 6d. 


New Zealand Crown Mines Company, Limited.—Directors: J. Cutcliffe (Chairman), H. Akers 
and A.L. Foster. Acting Secretary: O.M. Panton. Office: Finsbury House, E.C.2.—The company was 
registered January 13, 1914, and is a fifth reconstruction of a company of similar title, originally 
registered September 4, 1888, to acquire leases (renewable) of properties situated in the Hauraki 
gold-mining district, New Zealand, the company immediately preceding the present one having been 
registered on May 19, 1910. The authorised capital is £100,000 in shares of 4s., of which 
£40,046 16s. has been allotted and called up, 200,218 shares having been issued with 2s. each 
credited as paid. 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
been paid. Owing to the disappointing results obtained virtually all mining work has been suspended ; 
portions of the property, however, have been let on tribute. Debit to profit and loss at December 13, 
1920, £8,796, including a deficiency of £8,525 brought down. Cash balance at December 31, 1920, £741 ; 
investments at cost, £4,974; sundry debtors and loan against security, £3,117; calls outstand- 
ing, £461 ; sandry creditors, £179. Voting power, one vote for every share. Director’s qualification, 500 
shares for other than the first directors. ‘Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Zeacromico, London.- Telephone number, 230 London Wall. 


Newdwarf Gold, Limited.— Directors: 8. S. Kennedy and F, L. Wilmot. Secretary: 
R. B. Auckland. Office: 316, Winchester House, E.C.2.—The company was _ registered 
October 18, 1913, to acquire the property of the Dwarf Gold Mining Company, Limited, 
comprising 116 gold mining claims, situate in the Gadzema district, Rhodesia, all of which 
have been abandoned. Towards the end of 1918 the company acquired from the Klip- 
wolf Syndicate, Limited, of South Africa, the option extending to June 23, 1921 (see below), to 
purchase the gold mining and mineral rights, including all owner’s mineral rights, in the portion 
called Wolfhok (about 1,920 acres in extent) of the freehold farm Elandsfontein, in the Heidelberg 
district. The option over Wolfhok lapsed, and a new contract is in course Of negotiation. 

The capital was formerly in shares of 5s., with £132,002 allotted and called up, but in July, 1920, 
a rearrangement took place under which the issued capital was divided into 528,008 ordinary shares of 
2s. and 528,008 deferred shares of 3s., and the unissued capital into ordinary shares of 2s. each. The 
authorised capital is now £170,000, £90,798 16s. being in ordinary shares of 2s., and £79,201 4s. in 
deferred shares of 3s., and £53,918 of the ordinary and all the deferred have been issued and called 
up. The ordinary shares are entitled to 80 per cent. of the distributable profits, the deferred shares 
taking the balance of 20 per cent., while in the event of a winding up the ordinary are entitled to priority 
as to capital, and, after repayment of the deferred shares, to 80 per cent. of any surplus assets. 

In July, 1920, the unissued ordinary shares were offered to the existing shareholders pro rata, and by 
arrangement with some of the larger shareholders, each shareholder became entitled to an allotment of 
one new ordinary share at par in respect of each fully-paid 5s. share formerly held. 

The accounts are now made up annually to December 31, and those for the year to December 31, 
1920, were submitted in April, 1921. Mine development and general expenses at December 31, 1929, 
£9,985 ; London expenditure, £4,205. Cash balance at December 31, 1920, £185; sundry debtors, 
£21; calls in arrear, £4,571; sundry creditors, £4,539. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class for other than the first directors. ‘Transfer form, common; fee, 2s. 6d. Telephone 
number, 7108 London Wall. Latest price, 1d. 


Nicaragua Development Syndicate, Limited.— Directors: D. Gilmour (Chairman) and C, Blair, 
Secretary: F. F, Fuller, F.C.1.8. Office :, 638, Salisbury House, E.C.2.—The company was registered 
November 5, 1900, and owns gold and silver bearing properties, 967 acres in extent, in Nicaragua, together 
with wood, water and other rights over an area of about 11,590 acres. The authorised capital is £50,000 
in shares of £1, half being 10 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £21,112 of preference and £14,885 of ordinary have been subscribed and paid up. 
The accounts are made up annually to December 31, and those for 1915 were submitted in December, 
1916. No dividend has yet been paid on either class of shares. No work is now in progress. Debit 
to milling and mining, management and general expenditure account at December 31, 1915, £32,037, 
pesides which there was a loss of £7,294 on a share holding in the Santa Francisca Gold Estates, 
Limited. Cash balance at December 31, 1915, £125; sundry debtors, £459; sundry creditors and 
loans, £17,855. No later accounts have been issued, but this notice is officially passed as still correct. 
Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Turbary, London. Telephone 
number, 5360 London Wall. 
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Nickel Corporation, Limited.—Direciors: J. L. Ashley, A. St. G. Wagstaffe (Secretary) and 
H. Wagstaffe. Office: 147, Leadenhall Street, E.C.3.—The company was registered November 17, 
1899, to take over from the International Nickel Corporation, Limited, and continue as a 
going concern, a group of nickel properties, and interests in others, situated in New Caledonia. 
In February, 1910, the sum of £4 10s. per share was written off the issued shares and 73 forfeited 
shares were cancelled, so that the authorised capital is now £74,963 10s. in shares of 10s. each, all of 
which is issued and paid up. In 1902 practically all the shareholders accepted an offer of exchange 
into stock of the International Nickel Company of America. 

The accounts are now made up annually to March 31, and those for 1920-21 were submitted 
in February, 1922. In February, 1910, as stated above, the capital was largely written down in order 
to extinguish a debit balance of £180,013, and to reduce the book value of the properties, on 
which no operations have been in progress since November, 1906. In 1918-19, 1919-20 and 1920-21 
there were losses of £1,891, £1,888 and £1,775, respectively, which were transferred in reduction of 
the amount due to the International Nickel Company. Cash balance at March 31, 1921, £749; 
sundry debtors, £480; shares held, £101; sundry creditors and advances, £1,331. Voting power, 
one vote for every share. Director’s qualification, 400 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Niellist, London. Telephone number, 531 Avenue. 


Nigel Gold Mining Company, Limited.—London Agents: G. H. Raw and J. S. Sheldrick. London 
Secretary: C. W. Hunt. Sondon Office: London House, 35, Crutched Friars, E.C.3. Head Office: 
Pietermaritzburg, South Africa.—The company was formed June 7, 1888, under the laws of the 
Transvaal, to acquire properties situated in the district of Heidelberg, and in 1895 and 1908 
purchased additional properties. In addition to gold-bearing properties, the company owns a coal 
mine. The authorised capital is £224,000 in shares of £1, of which £223,106 has been issued and paid up. 

The accounts are now made up annually to December 31, and submitted in Pietermaritzburg 
in June. After an interval of a few years, during which no dividend was paid, 5 per cent. was declared 
in December, 1903; 25 per cent. was declared in 1904, 35 in 1905, 30 in each of the four years to 1909, 
15 in 1910 and 1911, 10 in 1912, 15 in 1918, 74 in 1914, and 5 in June, 1915—none since. In 1916 
the value of gold obtained was £159,278 ; in 1917, £183,571; and in the two months to the end of 
February, 1918, £12,687—the mine was then closed down, as stated below, but a revenue is derived from 
claim licences, rents, interest on investments, &c, At December 31, 1920, a credit balance of £41,524 
was carried forward (as against £44,174 brought down). Insurance and contingency fund, £4,406. 
At the end of November, 1916, it was announced that all development work had been stopped owing 


to the unfavourable results obtained, while the mine was closed down in February, 1918. Late in 1920 - 


an agreement was made with the Sub-Nigel, Limited, under which that company is continuing one o1 
its levels into the Nigel company’s 350 claim deep level block, with the object of testing the value of 
the reef there. Cash balance at December 31, 1920, £48,006; sundry debtors, £537; investment 
account, £4,406 ; sundry creditors, £1,528. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A local register 
of shares is kept in London, the full register being at Pietermaritzburg, and shares may be transferred 
from one register to the other free of charge. Transfer form in London, common; fee, 2s. 6d. per 
deed per 100 shares or part of 100. Telephone number, 9060 Avenue. Latest price, ds. 


Nigel (Transvaal) Goldfields, Limited.—Dzrectors : R. Bleloch (Chairman), J. Beynon and A. §. 
Elwood. Secretary; South African and Colonial Agency, Limited. Office : 3, London Wall 
Buildings, E.C.2.—The company was registered May 8, 1909. The company’s properties consist 
of the mineral mghts of a portion (approximately 3,000 acres) of the farm Boschfontein No. 271, 
Heidelberg district, acquired from the Boschfontein Gold Mines, Limited, in 1920; a gold mining lease 
{approximately 600 morgen) on a portion of the unproclaimed portion of the townlands of Heidelberg ; 
and coal and oil shale rights over an area (approximately 3,000 acres) of the eastern portion of the 
farm Sandspruit, No. 103, Ermelo district. ; 

The authorised capital is £100,000 in shares of 2s., all of which has been allotted and paid up, 
mcluding 335,000 shares issued as fully paid. 

No operations have so far been undertaken, and no accounts have recently been issued. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transter form, 
common; fee, 2s. 6d. Telegraphic address, Defilading, London. Telephone number, 549 London 
Wall. 


' Nigel Van Ryn Reefs, Limited.—D¢rectors ; J. E. Dudley Ryder (Chairman), R. Bleloch and R. 
G. Graham. Secretary: L. C, Lawson. Ofice: 3, London Wall Buildings, E.C.2. —'The company 
was registered May 23, 1918, to acquire from the Vaal River Gold Estates, Limited, and. others, 
257 claims in the Nigel district of the Far Eastern Rand, Transvaal. The property was taken over 
as at June 30, 1920, by the Southern Van Ryn Reef Gold Mming Company, Limited, the consideration 
being 80,000 fully-paid shares of £1, and the discharge of all South African liabilities. The authorised 
capital is £100,000 in shares of 10s., all of which has been issued and paid up, including 150,000 shares 
issued fully paid in payment for the properties. ° : 

The accounts are made up annually to June 30, and submitted in the following May. Debit to 
expenditure account at June 30, 1920, £20,507. Cash balance at June 30, 1920, £22; sundry debtors, 
£2,283 ; sundry creditors and loan, £6,886. _ Voting power, one vote for every share. Director’s 
qualification, 10 shares. Transfer form, common; tee, 2s. 6d. Telegraphic address, Defilading, 


. London, 


Nigeria Proprietary Company, Limited.— Directors : T. Blair Reytiolds (Chairman), B. 8. M. de 
Barres and Commr. F. B. Henderson, C.M.G., D,S.O. Secretary: P. E. Hurlbutt. Office : Eldon Street 
House, Eldon Street, E.C.2.—The company was registered April 29, 1911, to prospect for minerals 
in Nigeria. Certain properties acquired in Northern Nigeria were sold to the Rafinpa (Nigeria) 
Tin Company, Limited, for a block of shares (£41,815 now held) in that company, to which the 
Nigeria Proprietary has granted an option to acquire certain exclusive prospecting licences over an 
aggregate area of about seven square miles in the Kano province. In Southern Nigeria the company 


. 
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owns a mining lease over 1°34 square miles, the right to secure other ground on lease within an area 
of 16 square miles, and a licence to prospect over an area of 8 square miles. The authorised 
capital is £50,000 in shares of £1, all of which is issued and paid up. 

The accounts are now made up annually to June 30, and those for 1919-20 were submitted in 
May, 1921. No dividend has yet been paid. In the year to June 30, 1920, the outlay on pros- 
specting, &c., in Nigeria was £4,178, and the expenditure in London was £3,371, against which 
sales of tin concentrates, timber, Xc., realised £4,918. Cash balance at June 30, 1920, £696 ; tin con- 
centrates in transit, £374; sundry debtors and loan, £12,950; debentures of the Rafinpa (Nigeria) 
Tin Company, Limited, £500 ; sundry creditors, loans and bills payable, £54,127. - 

_ Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Niprotar, Ave, London. Telephone number, 7979 London 
Wall. 


Nigerian Base Metals Corporation, Limited.—Directors: Ut.-Col. F. Mitchell (Chairman )s 
A. Burt, E. W. Cox-Moore and R. Simpson. Secretary: H. J. Holt. Office: Finsbury Pavement 
House, E.C.2,—The company was registered January 14, 1920, in reconstruction of the Kwall Tin 
Fields of Nigeria, Limited (registered March 26, 1912), owning exclusive prospecting licences over. 50) 
square miles in Northern Nigeria, situate partly on the Bauchi plateau, and partly in the provinee of 
Zaria, &c. ; ten mining leases over 1,638 acres have been obtained; thirty-one mining rights over 27 
miles of stream of silver-lead property, New Cross River, Province of Ogaja, and an interest in ten 
exclusive prospecting licences covering a total area of 15°33 square miles, have been acquired. The 
authorised capital is £350,000 in shares of 5s., of which £99,770 15s. has been subscribed and called 
up, including 398,680 fully-paid shares issued to the shareholders in the Kwall Tin Fields, in payment 
for the Kwa!] Company’s properties acquired. 

The accounts are made up annually to June 30, and submitted in August. No report has yet been 
received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired within 


two months of appointment. Transfer form, common; fee, 2s. 6d. ‘'Telephone number, 6298 London 
Wall. 


Nigerian Consolidated Mines, Limited.—Directors: Brig.-Genl. F. M. Carleton, D.S.0., H. W. 
Marley and W. H. Swift. Secretary: W. C. Gould. Office: Warnford Court, E.C.2. — The 
company was registered January 21, 1920, to acquire and develop three separate groups of alluvial 
tin-bearing lands in the Bauchi Province of Northern Nigeria, comprising twenty-one mining 
rights of a total length of 145 miles, nine mining leases of a total length of 303 acres, and six 
prospecting-licences totalling 145 square miles, all within a radius of ten miles from Jos railway 
station. The company has also acquired interests in certain gold-bearing land situate in the Rimi and 
Birnin Gwarri Districts of the Kwongoma Division of Northern Nigeria. The authorised capital is 
£70,000 in shares of 5s. each, all of which has been subscribed and paid up. 

The accounts are made up annually to February 28, and submitted in July. Mining operations 
are now temporarily suspended owing to the fall in the value of tin, but tributing continues. In the 
pericd to February 28, 1921, sales of tin concentrates amounted to £18,686, and, after providing for 
all expenditure, there remained a debit to profit and loss of £3,843. Oash balance at F ebruary 28, 
1921, £222; stock of tin concentrates in hand, £5,622 ; preliminary expenses, £7,772 ; sundry debtors, 
£5,378 ; sundry creditors and bills payable, £9,507. Voting power, one vote for every share. Director's 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 8198 London 
Wall. Latest price, 2s. 3d. ., 


Nigerian Tin Corporation, Limited.— Directors: O. Wethered (Chairman), R. J. Arnold, 
H. J. Moir and C. V. Thomas. Secretary: E. J. Andrews. Office: Capel House, New Broad Street, 
H.C.2.—The company was registered October 14, 1909, to acquire and develop alluvial tin areas in 
Northern Nigeria, and owns 6,190 acres of alluvial mining leases and 29 mining rights totalling 56,000 
yards in the Bauchi, Zaria Ninkada and Kano districts. The authorised capital is £100,000 in shares 
of 5s. (formerly of £1, but subdivided in 1920), all of which has been allotted and called up. 

The Jast accounts were for the twenty-one months to December 31, 1920, and were submitted in 
June, 1921. The accounts are in future to be made up annually to December 31. The company has 
acquired large blocks of shares in companies operating on the tin fields of Northern Nigeria. For the 

period to March 31, 1911, a dividend of 10 per cent. was paid; for the year 1911-12, 25; for the 
_ fifteen months to June 30, 1913, 74 (actual): for the three and a-half years to December 31, 1916, 
nil; for the fifteen months to March 31, 1918, 123 per cent. (actual) ; for the year 1918-19, 74; and for 
the twenty-one months to December 31, 1920, 10 in January, 1920. In the fifteen months to March 31, 
1918, the sales of tin realised £27,088 ; in the year 1918-19, £13,434; and in the twenty-one months to 
_ December 31, 1920, £16,124, and after providing for the dividend of 10 per cent., as above, a credit 
balance of £4,920 brought down was reduced to £1,510. Reserve account, £35,878. In May, 1921, 
it was decided to cease operations on the company’s properties for the time being, and so keep down 
the expenditure to a minimum, until such time as the price of tin justities the re-working of the 
properties; meanwhile, temporary concessions have been obtained in regard to rents, royalties and , 
working conditions. The auditors in their report, dated May 18, 1921, stated that ‘+t 1s not possible 
to ascertain the value of the company’s investrhents as a whole, but the market value of such shares 
as are quoted shows a heavy depreciation on their book value after taking all reserves into account. 
There is a liability of £14,187 in respect of calls on shares held as an investment due but not paid, 
and a contingent liability of £6,012 on shares partly called up. The loans and advances to other 
companies are unsecured, and no provision has been made in the accounts for any possible loss in 
connection therewith.” Cash balance at December 31, 1920, £1,155 ; shares in other companies, at book 
value, £118,425 ; tin in transit, £2,047 ; sundry debtors and loans, £10,788; sundry creditors, £25,885. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form; 
common ; fee, 2s. 6d. Telephone number, 1409 London Wall. Latest price, 1s. 


_ Nigerian Tin Trust and Exploration (1912), Limited.— Directors: I. N. Way (Chairman), D. 
Currie and H. T. Miller. Secretary: W. 8. Griffin. Office: 32, Sackville Street, W.1.—The company 
was registered May 31, 1912, in reconstruction of the Nigerian Tin Trust and Exploration, Limited, 
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registered October 25, 1910, to deal with mining property in Nigeria. The authorised capital is £50,000 
in shares of 5s., of which £22,501 15s. has been allotted and called up, including £20,000 issued fully 
paid. , 
The last accounts were for the three years to August 31, 1916, and were submitted in January, 
1917. The properties held in Nigeria have been abandoned, and no operations are now in progress. 
_ Cash balance at August 31, 1916, £232 ; investments, £1,300; sundry debtors, £19 ; sundry creditors, 
£2,395. Although no later accounts have been issued, this notice is officially passed as still correct. 
Voting power, one vote for every share. -Director’s qualification, 1,000 shares for other than the 
first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nigatitrus, Cent, London. 
Telephone number, 4900 City. 


Nipissing Mines Company, Limited.—Secretary: A. Fasken. Office ; 165, Broadway, New York, 
U.S.—The company was incorporated June 28, 1917, under the laws of the Province of Ontario, to acquire 
the undertaking of the Nipissing Mines Company, incorporated in 1906 in Maine, U.S. The company 
owns silver mines comprising 846 acres, situated in the Coleman Township, Nipissing, Ontario. The 
authorised capital is $6,000,000 in shares of $5, all of which was issued credited as fully-paid in exchange 
for shares in the American company. 

The accounts are made up annually to December 31, and submitted in New York in February. For 
the period to December, 1917, dividends amounting to 30 per cent. were paid; for 1918, 1919 and 1920 
30 per cent. was distributed each year ; and on account of 1921, 3 per cent. was paid in April, July, 
and October, 1921, and 6 per cent. in January, 1922. Surplus carried forward of Canadian company 
at December 31, 1919, $9,973; ditto operating company, $4,372,952. The accounts for 1920 have not 
been received. Voting power, one vote for each share. Telegraphic address, Nipissing, New York. 
Latest price, 19s. 

North Anantapur Gold Mines, Limited.— Directors: V. H. Smith (Chairman), Hon L. Holland 
(Vice-Chairman), Lt.-Col. Sir D. Robertson, K.C.S.I., and H. C. Taylor. Managers: John Taylor and 
Sons. Secretary: W. L. Bayley, F.C_LS. Office: 5and 6, Queen Street Place, E.C.4.—The company 
was registered June 23, 1908, and acqvired a property, in extent one square mile (since increased to one- 
and-a-half square miles), situate in the Dharmavaram Talug, Anantapur district, Madras Presidency. 
The authorised capital is £125,000 in shares of £1, £25,000 being in preference shares and £100,000 
in ordinary shares. The preference shares are entitled to a non-cumulative preferential dividend at 
the rate of 20 per cent. per annum, and to participate with the ordinary shares in surplus profits, pro 
rata to the amount paid up on the shares ; in a winding up the preference shares are to be repaid first, 
and after the repayment of the ordinary shares surplus assets are to be distributed amongst the holders 
of both classes, pro rata to their holdings of shares and the capital paid up thereon. All the preference 
shares and £91,253 of the ordinary have been allotted and paid up, including 15,000 ordinary shares 
issued to Anantapur Gold Field, Limited, on the completion of the purchase of half a square mile of 
additional property acquired in 1917. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend (in 
1921 of 20 per cent.) being paid on the preference shares in March. For 1912-13 only 10 per 
cent. was paid on the preference shares; for 1913-14 225 per cent. was paid on the preference shares 
and 2} per cent. on the ordinary; for 1914-15 the distributions were 25 per cent. and 5 per cent. 
respectively ; for 1915-16 and 1916-17, 223 and 23 each year; for 1917-18, 275 and 74; for 1918-19, 
25 and 5; and for 1919-20 and 1920-21, 274 and 74. In the year to June 30, 1919, the value of gold 
obtained was £49,569; in 1919-20, £62,592; and in 1920-21, £61,823, while after providing for the 
dividends as above, and placing £10,000 to reserve, there remained a balance of £9,074 to be carried 
forward, subject to excess profits duty (if any) and corporation profits tax. Insurance and contingency 
account, £4,500; reserve fund, £20,000; premiums on ordinary shares, £250. In the six months to 
December 31, 1921, the yield of gold was 4,596 fine ounces. Cash balance at June 30, 1921, £31,647 ; 
sundry debtors, £1,328; 5 per cent. War Loan and National War bonds, £54,695; gold on hand, 
£9,421; sundry creditors, £4,619. On azcount of 1921-22 20 per cent. was paid on the preference 
shares in March. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, c/o Rolyat, Cannon, London. Telephone number, 4214 
City. Latest prices—ordinary, 3s. ; preference, 11s. 


North Broken Hill, Limited.—London Directors: W. Clark and W. §8. Robinson. London 
Secretary: E. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne.—The 
company was registered December 4, 1912, under Victorian laws, to acquire the undertaking and 
assets of the North Broken Hill Mining Company, which was registered in June, 1905, also under 
Victorian laws, in reconstruction of a colonial company of the same name (registered in 1895). The 
company owns leases of properties 452 acres in extent, yielding silver, lead.and zinc, situated 
at Barrier Range, Broken Hill, New South Wales, and in 1919-1920 acquired 150,000 ordinary shares 
of £1 each in the Electrolytic Zine Company of Australasia, Limited, while 180,000 preference shares of 
£1 in that company were offered for subscription to the shareholders of the North Broken Hill 

Company. 

The authorised capital is £€00,000 in shares of £1 each, all of which was allotted fully paid 
to the shareholders in the old company, giving three shares for every share of £1 held. In 
May, 1915, with the object of subscribing for £200,000 of shares in the Broken Hill Associated 
Smelters Proprietary, Limited, the company made an issue of £200,000 6 per cent. debentures at 
the price of 97 per cent. ; the debentures are redeemable at par on November 1, 1930, or at 105 per 
cent. at any time after November 1, 1921, on six months’ notice from the company, while the trust 
deed provides for a sinking fund of £13,333 per annum (commenced November, 1, 1916), which may 
be applied in the redemption of debentures by purchase at or under par up to November 1, 1921, or by 
drawings at par after that date ; amount outstanding, £129,900. 

The accounts are now made up annually to June 30, and submitted in Melbourne in October. 
The first dividend paid by the present company was 2s. per share distributed in June, 1913, 
and 2s. was paid each time in September and December, 1913; 3s. (including a bonus of 1s.) in 
March, 1914; 2s. in June, 1914; 1s. each time in April, August and October, 1915; 2s. (including 
a bonus of 1s.) in December, 1915; and 2s. in March, June, September and December, 1916, March, 
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June, September and December, 1917, March, June, September and December, 1918, and March, 1919 
—none since (to January, 1922). In May, 1919, the mine was shut down, consequent on industrial 
trouble, and operations were not resumed until November, 1920, In the half-year to June 30, 1918, 
the sales of concentrates, Xc., realised £329,343 ; to December, 1918, £306,658; to June 30, 1919, 
£230,004 ; in the year to June 30, 1920, mine products, interest and dividends, &c., realised £105,408 ; 
and in 1920-21, £183,492 (including £70,371 mine production prior to July 1, 1920). In respect of 
1920-21, after providing for debenture interest, including £11,332 brought down, and £13,300 trans- 
ferred from debenture sinking fund reserve on account of debentures cancelled, there was on available 
sum of £32,761, and, after providing £8,128 for new plant and transferring £13,333 to debenture sink- 
ing fund reserve, a balance of £11,299 was added to equalisation reserve. Equalisation reserve, 
£368,861; depreciation reserve, £132,000; contingency reserve, £75,000; fire and accident fund, 
£6,941. Cash balance at June 30, 1921, £137,846; sundry debtors, £27,459 ; concentrates on hand, 
£64,544 ; Commonwealth War Loan, £130,000; 200,000 shares of £1 each in the Broken Hill 
Associated Smelters Proprietary, Limited, £200,000; shares in other companies, £187,025 ; sundry 
creditors, £19,170. 

A register of shares is keptin London. Transfer form in London, common (a special declaration by 
transferee required that he is a British subject); fee, 2s. 6d. Dividends are paid in London and 
Melbourne on the same date. Telephone number 6425 London Wall. Latest price, 23s. 


North Charterland Exploration Company (1910), Limited.—Dvrectors : Sir H. F. Wilson, K.C.M.G. ; 
K.B.E. (Chairman), G. S. Fort, C.B.E., Maj. P. S. Inskipp, O.B.E., B. Kitzinger, H. B. Spiller and E. 
Turk, M.B.E. Secretary: J. H.Sulman. Office: 2, London Wall Buildings, E.C.2.—The company was 
registered June 10, 1910, in reconstruction of a company of practically the same name, registered May 17, 
1895, to acquire agrant by the British South Africa Company for over 10,000 square miles of territory, 
bounded on the south by the Anglo-Portuguese frontier, on the north by Northern Rhodesia, on the 
east by Nyassaland, and on the west by the River Loangwa. In June, 1919, 100,000 of the unissued 
shares were converted into preference and the authorised capital is now £500,090 in shares of 10s., 
£50,000 being 7 per cent. cumulative and participating preference and £450,000 ordinary, and all 
the preference and £294,159 of the ordinary have been allotted and called up, the preference shares 
having been issued in June, 1919, at par ; 300,000 of the ordinary shares are under option at par up to 
June 18, 1922, in respect of which option certificates have been issued. The preference shares are 
entitled to a cumulative preferential dividend at the rate of 7 per cent. per annum, and to one-fifth of 
the surplus profits available for dividend ; they have also priority as to capital and any arrears of 
dividend in the event of a winding up, and, after repayment of the ordinary capital, rank pari passu 
with the ordinary in any surplus assets; and have also an option for three years from the date of 
allotment to subscribe for, at par, an equal number of ordinary shares. 

The accounts are made up annually to December 31, and submitted in the following December. The 
fixed preference dividend has been paid to December 31, 1919, but no dividend has yet been 
paid on the ordinary shares. Agricultural operations are being carried on, attention being particularly 
directed to cotton, tobacco and rubber ; and the company is also engaged in transport and cattle-raising, 
and land sales are taking place. The concession has been thrown open to prospectors. In the period to 
June 30, 1911, there was a loss, after writing off £4,029 for preliminary and new issue expenses, of 
_ £6,751 ; in the year 1911-12 the debit balance was increased to £8,489 ; in 1912-13 to £10,887 ; in the 
eighteen months to December 31, 1914, to £16,314; in the year 1915 to £19,593; ° in 1916 to 
£21,056; in 1917 reduced to £19,957; in 1918 ‘further reduced to £1,023; in 1919 converted into a 
credit of £5,207 ; and in 1920 converted into a debit of £1,787. Cash balance at December 31, 1920, 
£162 ; sundry debtors and loans, £24,443; sundry creditors and bills payable, £19,708. 

Voting power, one vote for every share of either class. A director requires no share qualification. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Northmen, London. Telephone numbers, 
4670-4673 London Wall. Latest prices—ordinary, 1s. 74d. ; preference, 5s. 3d. 


North Cobar, Limited.—Dzrectors : T. Carter, F.O.1.8., A. P. Cork and A. A. Yeatman. Secretary : 
A.C, Oram. Office: 2, Coleman Street, E.C.2.—The company was registered March 6, 1913, in recon- 
struction of Great Cobar North, Limited, registered November 15, 1906, and owning freehold properties, 
covering an area of 286 acres, together with 400 acres held under mineral leases, situate in the 
Cobar district of New South Wales. The authorised capital is £350,000 in shares of 5s., of which 
£199,056 has been allotted and called up. 

The last accounts were for the three years to March 31, 1920, and were submitted in 
December, 1921. At March 31, 1929, there was a debit to general expenditure of £10,346. Cash 
balance at March 31, 1920, £476; sundry debtors, nil; calls in arrear, £1,164; sundry 
creditors, £1,995. In the report, presented in December, 1921, it was s’ated that ‘‘the directors 
have made every endeavour to negotiate with the owners of adjoining properties with a view to 
‘amalgamation, but without success, the general conditioas as to labour, etc., in the locality of the 
mine having gradually become worse. The mines in the neighbourhood have been compelled to close 
down, not only on account of labour conditions, but also owing to the low price of copper. The 
necessary pumping was continued until the closing down of the adjoining mine, when all work at the 
mine ceased.” 

Voting power, one vote for each share. Director’s qualification, 1,500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 202 London Wall. 


North Davidson Gold Mines, Limited.— President : R. T. Jeffery. Secretary: L. G. Harris. London 
Transfer Office: 20, Copthall Avenue, E.C.2. Head Office : 1601. Royal Bank Buildings, Toronto.— 
The company was incorporated under the laws of Canada in March, 1917, and owns two gold mining 
claims of 40 acres each in the sixth concession of the township of Tisdale, Northern Ontario. The 
authorised cap.tal is $2,000,000 in shares of $1, of which $1,612,000 has been issued and paid up. 

The accounts are made up annually, A 200-ton mill is being erected, No accounts have yet 
been received. Shares are transferable by endorsement. 


North Hendre Lead Mining Company, Limited.—Directors: J. Taylor (Chairman), P. J. Taylor 
(Deputy-Chairman), F, J. Bramwell, W. Conway, W. Kenyon, J. T. Morgans and J. Owens. 
Secretary: W. Conway. Office: 8, Old Bank Buildings, Chester.—The company was registered 


1798 THE STOCK EXCHANGE YEAR-BOOK. 


September 28, 1870, and owns lead mines and lime quarries at Rhydymwyn, near Mold. The 
authorised capital is £62,500, £50,000 being in shares of £2 10s., and £12,500 in shares of £1 5s., 
all of which is subscribed, and £60,000 paid up, the £2 10s. shares being fully paid and the £1 5s. 
’ shares having £1 per share paid. The £1 5s. shares are entitled to a similar dividend, in all 
respects, to that paid on the £2 10s. shares. There are also 5 per cent. first mortgage debentures 
for £2,500, with interest payable June 10 and December 10, and a loan from Treasury of £2,500. 


The accounts are made up annually to December 31, and submitted in June. The last divi- 
dend paid on the shares was in respect of 1907, when the £2 10s. shares received 74 per cent. and 
the £1 paid shares 15 percent. In 1920, after meeting debenture interest, and placing £3,000 to 
reserve, a credit balance of £1,447 brought down was increased to £1,665. Reserve fund at 
December 31, 1920, £6,000 ; depreciation fund, £4,000 ; cash balance, £5,815; investment in War Loan 
at cost, £2,475; stock on hand, £223; sundry debtors, £3.656 ; sundry creditors, £3,738. 

Voting power, one vote for cach share. Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d. Telephone number, 134, Chester. 


North Kalgurli (1912), Limited.— Directors : J. Cutcliffe (Chairman), H. Akers and A. Pomeroy. 
Secretary: E. ¥. Harvey, A.C.1.8. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered 
December 23, 1912, to acquire the undertaking and assets of the North Kalgurli Company, Limited, 
registered August 22, 1901, and owning the leases of gold-bearing properties, 66 acres in extent, 
situated at Kalgoorlie, Western Australia. The authorised capital is £35,000 in shares of 2s., of 
which £30,141 2s, was allotted fully paid to the shareholders in the old company. 

The accounts are made up annually to December 31, and submitted in October. No dividend 
has yet been paid. The property is being worked by tributors. For the year to December 
31, 1917, there was a loss of £258; for 1918 a loss of £41; for 1919, a profit of £763; and for 
1920, a loss of £46, reducing a credit to profit and loss brought down to £91. Cash balance at 
December 31, 1920, £1,069; sundry debtors, £60; investments at cost and loans, £13,367; sundry 
creditors, £51. Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer 
form, common; fee, 2s. 6d. Telephone number, 6924 Avenue. Latest price, @d. 


North Kimberley Diamond Mines, Limited.—Directors: F. J. Asbury and H. P. Clemes. 


Secretary: J. J. Sneddon, A.C.1.8. Office: Finsbury Pavement House, E.C.2.—The company was 
registered April 25, 1910, and acquired over 250 acres of diamondiferous land near Kimberley, formerly 
the property of the Otto’s Kopje Diamond Mines, Limited. The leases have lapsed, and the debenture 
holders in 1918 sold the buildings, plant, machinery, &c., for £3,300. The authorised capital is 
£37,500 in shares of 5s., of which £20,001 15s. has been issued and paid up. There are also 6 per cent, 
first mortgage debentures for £11,459, part of £20,900 authorised, issued in 1913. 


The accounts are made up annually to September 30, and submitted in December. In the year to 
September 30, 1921, a debit to profit and loss of £21,821 brought down was increased to £23,962. 
Cash balance at September 30, 1921, £7; sundry debtors, nil; loans and sundry creditors, £31,072, 
including £7,974 unpaid debenture interest. Voting power, one vote for every share. Director’s 
qualification, 1,000 shares, other than the first directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Norkimdim, London. Telephone numbers, 6070, 6071, 6298 and 6299 London 
Wall. 


North Swazieland Syndicate, Limited.—Director: R. Freeman. Secretary: A. Martin. Office: 
23, Throgmorton Street, E.C.2.—The company was registered May 18, 1894, to acquire a concession in 
respect of 23,502 acres of land, known as Wyldsdale, situate in Swazieland. The authorised capital is 
£54,800 in shares of £1, £50,000 being ordinary and £4,800 preference. The preference shares are 
entitled to a non-cumulative dividend of 100 per cent. per annum, after payment of which the net 
profits are to be divided rateably between both classes of shares. In the event of a winding up the 
preference capital is to be repaid first, together with a bonus of 100 per cent., surplus assets to be 
divided rateably between both classes. Of the ordinary capital £48,007 and of the preference £4,098 
have been subscribed and paid up. 

The accounts for the year 1920 were submitted in May, 1921. No dividend has yet been paid. 
No mining work is being, done by the company, but portions of the property have been leased to 
other parties. The question of selling the concession when opportunity arises has been discussed and 
approved. Debit to expenditure account at December 31, 1920, £4,634; cash balance, £58; loan 
against security (unsaleable), £630; sundry debtors, nil; sundry creditors, £601. 

Voting power, one vote for every ordinary share and ten votes for every preference share, but no 
holder of ordinary shares is to have more than 1,000 votes in respect of his ordinary shares held. 
Director’s qualification, 100 shares of either class. ‘Transfer form, common ; fee, 2s. 6d. 


North Tarkwa Syndicate, Limited.—In July, 1921, resolutions were passed for the transfer of. 


the undertaking to the East and West African Exploration Company, Limited, shareholders in the 
North Tarkwa Syndicate being entitled to receive five shares of 2s. each credited with 1s. 4d. per share 
paid up in the East and West African Exploration Company in respect of every two shares of 5s. 


each held, and the North Iarkwa'Syndicate is now being wound up, Liquidator: J. Cresswell, A.C.A.. — 


1, London Wall Buildings, E.C. 2. 


North Ural Mining Company, Limited.—Directors: W. A. Thornton (Chairman) and J, * 


Morison. Sccretary: C. H. Clarke. Office: 1-2, Great Winchester Street, E.C.2.—The company 
was registered November 26, 1908, and owns mining concessions situate on the eastern slope 
of the Ural Mountains, comprising about 6,000,000 acres. The authorised capital is £360,000 in shares 
of £1, of which £260,700 has been allotted and paid up. ° In 1910 the company disposed of a concession 
to the Sukkoria Goldfields, Limited, for £120,000 in shares of that company (£100,000 still held). 
No operations are in progress on the property. No report has yet been received, but this notice has 
been officially revised. . Voting power, one vote for every share.  Director’s qualification, -100 


shares. Transfer form, common; fee, 2s. 6d: Telegraphic address, Esromaco, London. Telephone — 


number, 2978 London Wall. 


te 


North Wales Development Company, Limited.—Being wound up compulsorily. Provisional — 


Liquidator : Senior Official Receiver in Companies Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2. 
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North West Corporation, Limited.—The undertaking has been reconstructed under the title of 
the New North West Corporation, Limited, and the North West Corporation, Limited, is being wound 
up. Liquidator; F. de M. Cunynghame, 8, Old Jewry, E.C.2. 


North White Feather Gold Mines, Limited.—Directors: C. A. Whitfield (Chairman), C. J. 
Buckland and R. Tayler. Secretary: OC. F. Bartlett. Office: 6, Broad Street Place, E.C.2.—The 
North White Feather Consolidated Gold Mines, Limited, was registered March 19, 1895, to acquire 
leases over about 120 acres, situated in the White Feather district of Kanowna, Western Australia, and 
reconstruction took place under the above title on February 15, 1900. In 1909 leases adjoining the 
company’s property were acquired, and in 1912 the property of the White Feather Main Reefs (1906), 
Limited (in liquidation) was purchased, the area now owned being 48 acres. 

In 1920 the company was again reconstructed, registration taking place on June 21, 1920. The 
authorised capital is now £112,500 in shares of 5s., of which £75,000 has been subscribed, and 
£67,500, or 4s. 6d. per share, called up, one share of 5s. credited with 3s. 6d. paid having been issued 
for each old share of 10s. 

The accounts are made up annually to June 30, and submitted about December. The only 
dividend so far has been 6d. per share, paid in December, 1905. The North Mine has been unwatered, 
and development operations are in progress. Debit to expenditure at June 30, 1921, £4,662; and 
preliminary expenses, £5,194. Cish balance at June 30, 1921, £834; sundry debtors, £56; sundry 
crediiors, £457 

Voting power. one vote for each share. Director’s qualification, 400 shares. Transfer form; 
common ; fee, 2s. 6d. Telephone number, 2196 London Wall. 


Northern Minerals (Transvaal), Limited.—Directors: E. W. Cox-Moore (Chairman) and 
G. Parker. Sccretary: T. P. Patterson, F.C.1.8. Office: 28, Bishopsgate, E.C.2.—The company was 
registered March 15, 1912, to acquire farms in the Bloemhof, Zoutpansberg and Waterberg districts of 
the Transvaal, and now owns the surface and mineral rights over 25,597 acres, and the mineral rights 


over a further 8,040 acres. The authorised capital is £45,000, £40,000 being in ordinary shares of 5s., 


and £5,000 in deferred shares of 1s. The ordinary shares are exclusively entitled to participate in the 
profits until the dividends declared thereon shall amount in the aggregate to 20 per cent., and thereafter 
the divisible profits are to be distributed—as to one moiety amongst the ordinary shares, and as to the 
other moiety amongst the deferred shares. Of the ordinary shares £21,015 15s. has been allotted, and 
£18,512 12s. called up, 34,000 shares (issued to the vendor company) being fully paid, and 50,063 
shares having 4s. called, and of the deferred shares £3,588 13s. has been subscribed and called up, 
including 30,000 shares issued fully paid to the vendor company. 

The accounts are made up annually to March 31, and submitted in September. No dividend has 
yet been paid. Prospecting work has resulted in some diamonds being recovered, but as the method 
of working the alluvials was expensive, operations on this part of the undertaking have been 
suspended for the present, although portions of the surface rights of some of the farms have been 
let and sold. Prospecting on the farm Voorburg (9,798 acres) has confirmed the existence of coal 
of good quality, and negotiations have been in progress for working the property. In the year to 
March 31, 1921, the outlay in South Africa was £129, and in London £224, against which rents, &c., 
brought in £373, there being then a debit to expenditure account of £3,191. Cash balance at March 31, 
1921, £3,158; sundry debtors, £3.419 (including £3,410 on account of land sold); investments at cost, 
£669 ; sundry creditors, £219. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 1696 London Wall. 


_ Northern Nigeria (Bauchi) Tin Mines, Limited.— Directors : G.T. Harrjs(Chairman), A. R. Canning, 
E. W. Janson, C. F. Mackness, O. Wethered and H. White. Secretary: E. Price. Office: 19, St. 
Swithin’s Lane, E.C.4.—The company was registered February 2, 1910, and owns mining leases over.8,345 
acres, together with certain mining rights, in the province of Bauchi, Northern Nigeria. In December, 
1911, each of the 194,453 shares of £1 was subdivided into one preference share of 10s. and one 
ordinary share of 10s., 5,547 unissued shares of £1 were subdivided into preference shares of 
10s., and 50,000 preference shares of 10s. were created, while in May, 1919, an additional 150,000 
preference shares of 10s. were created, so that the authorised capital is now £300,000 in shares of 
10s., £202,773 10s. being in preference shares and £97,226 10s, in ordinary shares, and £200,784 10s. 
of the preference and all the ordinary have been allotted and paid up, including 149,006 preference 


shares issued at par in June, 1919, to provide a portion of the funds required for installation of a 


hydro electric power plant to deliver 1,500 h.-p. at the workings, the cost of which was originally 
estimated at £85,000. The preference shares, which have priority as to capital, carry the right to a 
non-cumulative dividend of 10 per cent. per annum, and rank pari passu with the ordinary shares in 
any surplus profits available for dividend in each year. 

In order to complete the power installation and mine equipment it is proposed to raise additional 
capital. 

The accounts are made up annually to June 30, and usually submitted in December. For the half- 
year to June 30, 1912, 5 per cent. (actual) was paid on the preference shares ; for 1912-13, 10; for 
1913-14 and 1914-15, nil ; and for 1915-16, 10 per cent. For 1916-17 173 per cent. was paid on the prefer- 
ence shares, and 7% per cent. on the ordinary ; and for 1917-18 25 per cent. and 15 per cent. respectively 
were paid (124 per cent. on the preference and 25 per cent on the ordinary in April, 1918, and 124 per 
cent. on both classes in December, 1918). ‘For 1918-19 there was no dividend on either class of shares; 
for 1919-20 5 per cent., less income tax, was paid on the preference shares in December; and for 
1920-21 there was no distribution on either class of shares. In the year to June 30, 1918, the output 
of tin amounted to £117,899 ; in 1918-19 to £61,263 ; in 1919-20, to £97,210; and in 1920-21 to £62,597, 
and after providing for depreciation and writing £1,111 off development and prospecting expenses, a 
debit balance of £1,102 was carried forward, against a credit to profit and loss of £17,118 brought 
down. In the six months to December 31, 1921, the output of tin was 403 tons, against 297 tons in 
the corresponding period. Cash balance at June 30, 1921, £6,012; tin in stock (since realised), 
£13,618 ; sundry debtors, £5,210; sundry creditors and loan, £98,856. 

Voting power, one vote for every share. Directcr’s qualification, 400 shares. Transfer form, 
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common ; fee, 2s. 6d. Telegraphic address, Nigerauchi, London. Latest prices—ordinary, 2s. 3d.; 
preference, 2s. 9d. . 


Northern Nigeria Mining and Exploration Company, Limited.—Directors: D. J. Mooney 
(Chairman), Col. J. Harvey and W. Pellew-Harvey. Secretary: H. H. Mason. Office: 3, London Wall 
Buildings, E.C.2.—The company was registered April 7, 1910, to acquire certain tin properties in Northern 
Nigeria, covering an area of over 27 square miles; about 8 square miles were disposed of, and the 
remaining areas have been abandoned. ‘The authorised capital is £10,000 in shares of 5s., all of which 
has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about June. In the period to 
March 31, 1911, a portion of the property was disposed of, the net result being a profit of £7,716, 
out of which a dividend of 80 per cent. was paid; in 1911-12 a further area was sold, and a 
dividend of 10 per cent. was paid—none since. In 1920-21, after writing off £1,506 in respect of 
certain shares, there was a deficiency of £517, increasing a debit balance brought down to £1,961. 
Cash balance at March 31, 1921, £3,258; sundry debtors £38; £800 5 per cent. War Loan at cost, 
£764 ; shares in other companies, £4,666; sundry creditors, £106. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Immutable, Ave, London. 
Telephone number, 1540 London Wall. 


Northern Transvaal Lands Company, Limited.— Directors : E. W. Cox-Moore (Chairman), Sir G. Y. 
Lagden, K.C.M.G., and F. Youle. Secretary: T. P. Patterson, F.C.I.8. Office: 28, Bishopsgate, 
E.C.2.—The company was registered August 22, 1901, in reconstruction of a company of the same name, 
registered October 11, 1889. The company owns freehold and mineral rights over about 167,367 acres 
of land situated in the Transvaal, in addition to the mineral rights over 119,419 acres and a three- 
fourths interest in the mineral rights over 5,148 acres. The authorised capital is £50,000 in shares of 
5s., of which £44,206 has been subscribed and called up. . 

It is proposed to reduce the capital to £37,500 in shares of 3s. 9d. each, by cancelling all sums paid 
on 1,479 shares forfeited, and by returning 1s. 3d. per share to the holders of the 176,825 shares issued. 

The accounts are made up annually to December 31, and submitted in February. Attention is being 
devoted to sales of land. For the period to September 30, 1902, a dividend of 10 per cent. was paid. 
There was then no dividend until in respect of the year 1919, when a distribution from surplus on 
land sales of 1s. 3d. per share, net, was paid in June, 1920; for 1920 9d. per share, net, was paid, 
also from surplus on land sales; and for 1921, nil. Credit to general profit and loss account, at 
December 31, 1921, £2,025, including £1,980 brought down; and credit to farms profit and loss 
account, £768. Cash balance on December 31, 1921, £7,330; £10,000 Treasury Bills, at cost, 
£9,911; sundry debtors, £15,444 (including £11,785 outstanding instalments on account of land 
sold); investments, £1,907; sundry creditors £1,628. 

Voting power, one vote for every share. Director’s qualification, £200 in shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Nitrogen, Stock, London. Telephone number, 
1696 London Wall, Latest price, 4s. 3d. 


Nourse Mines, Limited.—Zondon Committee: W. Dereham, G. S. Fort, C.B.E., T. J. Milner and 
P. Troquet. Manager at Mine: 8. Beaton. London Secretaries: A. Moir and Co. London Office: 
1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was formed 
in 1894 under the laws of the Transvaal as the Nourse Deep, Limited. Late in 1905 the company took over 
the properties of the Henry Nourse Gold Mining Company, Limited, amounting to about 84 claims, and 
in 1909 those of the South Nourse, Limited, amounting to 290 claims, and now owns about 664 mining 
claims and mining rights, freehold property 458 morgen in extent, eleven water rights, and eight 
mining stands, on the farm Doornfontein, in the Witwatersrand district, including the undermining 
rights of an area of about 22 claims acquired from the government in 1911 in consideration of the pay- 
ment of £24,480 in fifteen annual instalments of £1,632, commencing July 31, 1912. The authorised 
capital is £850,000 in shares of £1, of which £827,821 has been issued and paid. 

The accounts are now made up annually to June 30, and submitted in Johannesburg in November. 
In 1906, 1907, 1908 and 1909 dividends amounting to 25 per cent. each year were declared ; in 1910, 
22%; in 1911, 20; in 1912, 15; in 1913, 284; in 1914, 175; in 1915, 10; in 1916, 1143 im 1917, 125; 
in 1918 and 1919, 32 each year ; in 1920, 82; and in 1921 6} (24 in June and 3? in December). In the 
year 1918-19 the value of gold obtained was £619,228; in 1919-20 £789,610 ; and in 1920-21, £903,318, 
and after providing for dividends totalling 74 per cent., a credit balance of £134,037 brought down 
was reduced to £116,266. In the six months to December 31, 1921, there was an estimated profit on 
working of £42,700. Cash balance at June 30, 1921, £54,230; gold consigned, £82,318; sundry 
debtors, £17,125; due to the Union of South Africa government in respect of the above-mentioned 
annuity, £8,296 ; sundry creditors, £88,570 (including £20,695 for the dividend declared in June, 1921), 


Voting power, one vote per share. Transfer form, common; fee, 2s. 6d. per transfer of 100 or 
part of 100 shares. Share warrants to bearer are issued for 1, 5, 10, 25 and 50 shares on payment 
of a fee of 1s. from 1 up to 5 shares, and 2s, 6d. for every 100 or part of 100 beyond, in addition to 
ls. per warrant ; share warrants can be split into warrants of different denominations on payment of 
the usual fees, and also reconverted into registered shares on payment of a fee of 5s. per 100 shares 
or part, and 1s. for each new certificate. Dividends are paid to European shareholders about five weeks 
after declaration, by cheque sent from the London office. London secretaries’ telegraphic address, 
Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 8s. 6d. 


Nundydroog Mines, Limited.— Directors: V. H. Smith (Chairman), P. C. C. Francis, Maj.-Genl. 
A. C, J. de Lotbiniére, C.B., C.8.1., C.I.E., E. Taylor and H.C. Taylor. Managers: John Taylor and 
Sons. Secretary: W.L. Bayley, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4.—The Nundydroog 
Gold Mining Company, Limited, was registered November 6, 1880, on April 20, 1893, the company 
was re-registered as the Nundydroog Company, Limited, in order to get rid of the possible liability 
on 19,000 shares issued as a bonus to debenture holders, and on November 20, 1920, re-registration 
again took place under the above title. The company holds the property (1,490 acres in extent) 
on lease from the Mysore government until March 22, 1940, the company paying a royalty of 5 
per cent. on the value of gold produced, and also, from March 22, 1910, 25 per cent. on divi- 
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dends distributed. The company holds the entire capital of the Indian and General Mining Trust, 
Limited, which has a subscribed and paid-up capital of £35,000 in shares of £1, and a bond issue of 
£60,115. The authorised capital is £283,000 in shares of 10s., all of which has been subscribed and 
called up, the shares having been issued with 4s. per share credited as paid in the proportion of one 
new share for each old share held. 

The accounts are made up annually to December 31, and submitted in April. For 1910 dividends 
amounting to 4s. 2d. per share were paid by the old company ; 1911, 4s. 6d., in addition to a distribution 
made in December, 1911, of 125 per cent. in shares of the Jibutil Gold Mines of Anantapur, Limited ; 
1912, 4s. 2d.; 1918, 3s. 6d.; each of the three years to 1916, 3s. 6d. ; 1917, 3s. 4d. ; 1918, 2s. 3d. ; 
and 1919 and 1920, 1s. 6d. The dividends were paid free of income tax down to and inclusive of 1913. 
On account of 1921 6d. per share was paid in September. In 1919 the value of gold obtained was 
£327,043 ; and in 1920, £365,568. In the year 1921 63,022 ounces of fine gold were obtained. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, care of Rolyat, Cannon, London. Telephone 
number, 4214 City. Latest price, 7s. 9d. 


Nyassa Prospectors, Limited.— Managers: Nyassa Consolidated, Limited. Secretary: T. Aspling, 
F.C.LS. Office: Stafford House, 14-20, King William Street, E.C.4.—The company was registered 
November 4, 1919, and has been granted a concession by the Companhia do Nyassa giving the 
right to prospect for minerals and locate mining areas in its territories, comprising about 100,000 
square miles of the northern portion of the Province of Mozambique. The authorised capital is 
£5,000 in shares of £1, all of which has been subscribed, and £3,750, or 15s. per share, called up. 

The accounts are made up annually to September 30, and usually submitted in November. Pro- 
specting operations are being carried out in Portuguese Nyassa. In the period to September 30, 1920, 
prospecting expenses amounted to £1,997. Cash balance at September 30, 1920, £487; sundry 
debtors, nil; sundry creditors and bills payable, £57. No later accounts have been received, but this 
notize has been officially revised. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lurio, Stock, London. Telephone numbers, 722 and 723 Central. 


Obbuassi Mines, Limited.-—Directors: T. H. Quinlan (Chairman), H. W. Hall, W. A. Thornton, 
A. H. Young and ©. W. Oatt. Secretary: A. Barnes, F.I.S.A. Office : 167, Winchester House, E.C.2.— 
The company was registered December 21, 1900, to acquire the Obbuassi concession, about 96 square miles 
in extent, situated south of Lake Bosomotche, Western Akim, Ashanti, while in 1918 the Oboum con- 
cession, in the same district, was purchased. The authorised capital is £300,000 in shares of £1 ; 250,000 
shares were issued credited as fully paid to the vendor, while 50,000 shares were subscribed, in respect 
of which £42,000 has been paid up. The accounts are made up annually to December 31. A 
mill has been erected on the Oboum property and crushing is in progress. In 1919 4,146 tons 
oi ore were crushed for a yield of 2,689 bullion ounces, valued at £11,792 ; during 1920 7,479 tons of 
ore were crushed for a yield of 6,264 bullion ounces, valued at, approximately, £30,196 ; and in 1921 
the yield of bullion was valued at, approximately, £33,915. No report has yet been published, but 
this information is official. Voting power, one vote for every share. Director’s qualification, 250 
shares. Transfer form, common ; fee, 2s. 6d. Latest price, 10s. 6d. \ 


Obbuassi Syndicate, Limited.— Directors: R. Tayler and H. W. Marley. Secretary: F. C. Owen. 
Office: 65, London Wall, E.C.2.—The company was registered May 12, 1896, to carry on exploration 
and mining operations in connection with Ashanti and Gold Coast Colony. The authorised capital 
is £32,500 in shares of 5s., of which £26,056 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in December. The company 
acquired concessions in Gold Coast Colony and Ashanti, including leases near Axim, some of which 
have been transferred to subsidiary companies, in which the Obbuassi Syndicate holds share interests. 
Operations are temporarily suspended on the properties still held. Debit to profit and loss at March 31, 
1921, £6,539, including a deficiency of £6,346 brought down. Cash balance at March 31, 1921, £1; 
sundry debtors, £1,176 ; sundry creditors, £834. Voting power, one vote for every share up to 10, 
one for every 5 shares beyond up to 100, and one for every 10 shares beyond 100. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 3129 
London Wall (two lines), 


Oceana Development Company, Limited.— Directors: Sir H. Dundas, Bart. (Chairman), A. M. 
Oppenheimer, R. Bleloch and RK. C. Bromhead. Secretary: L. C. Lawson. Office: 3, London Wall 
Buildings, E.C.2.—The company was registered May 27, 1892, and owns 38,635 acres of land in the 
Transvaal, plus mineral rights over 16,661 acres; while in December, 1913, the company acquired 
the right to select 1,370,000 acres in seven blocks out of 75,000 square miles of territory in the 
Belgian Congo; and in 1914 acquired mining rights over 60,000 acres in the diamondiferous zone 
of the Kasai River, Belgian Congo, which were disposed of in 1920. In May, 1912, the sum of 10s. 
per share was written off an issued capital of £146,399, and the nominal value of all the shares was 
reduced from £1 to 10s., while in 1917 20,000 additional shares were created, so that the authorised 
capital is now £85,000 in shares of 10s., of which £75,000 has been allotted and called up. 

In December, 1921, a separate syndicate was formed under the title of Spelonken (Transvaal) 
Cotton Syndicate, Limited, to take over the cotton operations, 200 acres being under cultivation. 

The accounts are made up annually to December 31, and submitted in June. No dividend has 
been paid since 1893. Portions of the Transvaal property have been let for farm purposes or brought 
under cultivation, and some prospecting for gold has been done. An expedition despatched to the 
Belgian Congo early in 1914 resulted in areas aggregating 100,000 acres being located and marked off, 
and to December 31, 1919, £10,782 had been expended on investigations, prospecting, &c. ; in January, 
1920, however, the directors disposed of the company’s interest in this concession for £12,090 in cash, 
and the above-mentioned item of £10,782 was therefore eliminated from the balance-sheet for 1920. 
Of the Transvaal properties the two farms Eendracht and Koppieskraal, comprising 15,534 acres, adjoin 
the townlands of Heidelberg, and under an agreement entered into in November, 1917, Dr. H. Sauer 
carried out certain boring operations which resulted in the Van Ryn reef being intersected on Eendracht at 
2,625 feet, when prospecting work was suspended. A debit to profit and loss at December 31, 1911, of 
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£43,997 was extinguished in the reduction of capital, as above. For 1912 there was a profit of £600, 
making a credit to profit and loss, after writing off £1,067 loss on realisation of investments, of £766, 
which in the two years to December 31, 1914, was converted, after writing off a loss of £5,919 on 
realisation of investments, into a debit of £6,586 ; in 1915 the debit balance was increased, after writing 
off £14,590 for depreciation of investments, loss on loans, &c., to £22,361; in 1916 the debit balance 
was reduced to £20,050, in 1917 reduced to £20,017, in 1918 increased to £20,078, in 1919 increased to 
£21,003, and in 1920 increased to £21,969. Cash balance on December 31, 1920, £7,180; sundry 
debtors and loans, £5,670; sundry creditors, £950. / 

Voting power, one vote per share. Director’s qualification, 200 shares. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Orangeade, London. Telephone number, 549 London Wall. Latest 
price, 4s. 9d. 


Offin River Gold Estates, Limited.— Directors : F. N. Best (Chairman), E. Howes, L. H. Lebus, 8. 
Lebus and W. N. Humphrey. Secretary : W. N. Humphrey. Office: Coventry House, South Place, E.C.2. 
—The company was registered December 27, 1900, chiefly with a view of dredging the Offin River (West 
Africa) and its tributaries, and also secured control over about 100 square miles of land. In 1912 
the company acquired properties in Northern Nigeria, and now owns an exclusive prospecting licence 
over 1°76 square miles at Kwi. six mining leases covering 587 acres at Hephain and Kwi, and streaming 
leases at Sara and Wadi. The authorised capital is £300,000 in shares of £1, £45,000 being prefer- 
ence and £255,000 ordinary. The preference shares have a priority as to capital, rank first for cumula- 
tive dividends of 7 per cent. per annum, and are to take one-half the net profits until they shall have 
received £1 per share by way of bonus, when they are to rank in all respects as ordinary shares, into 
which they may be converted at any time. Of the preference shares £30,000 and of the ordinary 
£252,920 have been subscribed and called up. There are also7 per cent. debentures of £50 each for 
£19,600 (balance outstanding of £30,000), repayable at 10 per cent. premium on January 1, 1921 
(extended from January 1, 1916). 

The accounts are made up annually to December 31, and those for 1915 and 1916 were submitted in 
May, 1918. The preference dividend has been paid to December 31, 1909. Three dredgers were at work 
on the West African properties, but dredging operations are shut down for the time being ; tin winning 
was in progress on the Nigerian leases, but, owing to the fall in the price of tin, operations 
were suspended in April, 1921. In the year 1915 the value of gold obtained was £18,610; and 
the tin recovered produced £3,132 ; and in 1916 the amounts were £14,252 and £21,944 respectively, 
and after providing for debenture interest, and writing off £2,690 for depreciation on dredgers, there 
was a profit of £792, reducing a debit balance brought down to £7,852. Reserve fund, £7,894. In 
the year 1917 the yield of go!d was £8,464, and the output of tin was valued at £30,723 ; and in 
1918 the figures were £418 and £22,536 respectively.. Cash balance at December 31, 1916, £1,577; 
bullion in transit and tin concentrates on hand, £8,155; shares in Offin Rubber Plantations, 
Limited, £1,099; sundry debtors, £8,133; sundry creditors and bills payable, £12,025. No later 
accounts have been issued, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Offigito, London. Telephone number, 1949 Clerkenwell. Latest 
prices—ordinary, 9d. ; preference, 9s. 43d. : 


Olca Sulphur Company, Limited.—Directors: J. 8. Enright, A. 8. Plews and H. W. Whyte. 
Secretary: Gresham Finance Corporation, Limited. Office: 11-12, Finsbury Square, H.C.2.—The 
company was registered December 14, 1910, to acquire deposits of native sulphur, extending over an 
area of about 1,750 acres around the craters and slopes of extinet volcanoes, near Collahuasi, Chile. 
The authorised capital is £250,000 in shares of £1, of which £162,007 has been allotted as fully paid. 
The accounts are made up annually to March 31. Operations oh the property have been delayed 
owing to the war, but the erection of refining plant is under consideration subject to conditions 
being favourable for the issue of the company’s working capital. No report has recently been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s quali- — 
fication, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Agneta, Finsquare, 

London. 


Old Delabole Slate Company, Limited.— Directors: H. D. Foster (Chairman), Capt. H. Martyn, — 
W. T. Setchell and M. J. Wells (Managing Director). Secretary: S. Smith. tffice: Delabole, ~ 
Cornwall.—The company was registered June 2, 1898, to acquire properties situated at Delabole, 
North Cornwall. 

In March, 1920, a scheme of capital re-arrangement, under which the debit to profit and loss at 
December 31, 1919, of £52,025 was wr'tten off, and capital expenditure written down from £89,197 to 
£84,683, was passed by the proprietors and subsequently received the sanction of the Court. Under 
the scheme the 54 per cent. preference shares of £1 were reduced from £1 to 2s. each, and converted 
intv two new ordinary shares of 1s. each, while the existing ordinary shares of £1 were written down 
to 6d. each and consolidated into ordinary shares of 1s. each, holders of the preference shares receiving 
two new ordinary 1s. shares for every £1 of preference held, and holders of ordinary shares receiving 
one new Is. share for every two ordinary shares held. The 6 per cent. prior lien debentures for £15,000 
were unaffected under the scheme, while the existing £47,531 of 43 per cent. first mortgage debentures — 
was converted into 6 per cent. preference shares at 110 per cent., there being issued for each £1 of stock 
twenty-two new preference shares of ls. each, and the £4,925 of 6 per cent. second debenture stock was 
converted into new 6 per cent. preference shares at 65 per cent., holders receiving for each £1 of stock 
held thirteen new preference shares of 1s. each. The £4,550 of second debenture stock held by loan ~ 
creditors as.collateral was surrendered, and the directors received, in discharge of their loans to the ~ 
company, ordinary shares at par, and, in satisfaction of fees owing to them, 50 per cent. innew preference _ 
shares at par and 50 per cent: in new ordinary shares at par. Holders of both classes of debenture — 
stock and preference and ordinary shares were offered preferential allotment of £12 10s. of new — 
debenture stock for every £100 of capital held, together with a commission of eighty ordinary shares — 
for every £10 of new debenture stock subscribed. The capital is now as under :— a 
£16,613 12s. Ordinary shares of 1s. each, part of £35,500 authorised, issued fully paid under the 

scheme as above. 
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£56,518. 5s. Six per cent. non-cumulative preference shares of 1s. each, part of a total authorised of 
£60,000, with priority as to capital, but not to any further share in profits or on a 
distribution of assets, issued fully paid under the scheme as above. 


£10,500 Six per cent. prior lien debentures, with interest payable June 1 and December 1, and 
the principal repayable at par on December 1, 1923. The debentures, the authorised 
amount of which is £15,000, are secured by a first specific mortgage on the quarries and 
other real property, subject to a charge on the stock of slates and book debts in respect 
of an advance of £1,000. 


£13,000 Six per cent. first charge debenture stock, part of a total authorised of £30,000, subject 
only to the existing prior lien debentures (as above), entitled to one-third of the profits 
available for dividend in any year in excess of £5,000, while, in the event of such 
profits being available dur‘ng the currency of the prior lien debentures, the proportion 
ot excess profits accruing to the unissued debenture stock will be available for the 
redemption of the prior lien debentures. Interest is payable January 1 and July 1, 
and the principal is redeemable at par on June 30, 1935. 


The accounts are now made up annually to June 30, and submitted in October. In June, 1920, a 
capital reorganisation scheme -was sanctioned and carried into effect, under which a debit balance of 
£62,025 was written off, and the capital expenditure written down, as stated above. In respect of the 
half year to June 30, 1920, after meeting interest charges, there was a profit of £262, which in the year 
to June 30, 1921, after meeting interest charges, was converted into a debit of £4,803. Cash balance at 
June 30, 1921, £1,974; investments, £100; sundry debtors and bills receivable, £6,064; stock of slate, 
fullers’ earth and stores, £4.766; sundry creditors and loans, £8,096. 

Voting power, one vote for every share of either class or £1 of prior lien debentures. Director’s 
qualification, 1,000 shares of either class. Transfer fee, 2s. 6d. Telegraphic address, Quarry, Delabole. 


Olga Exploration, Limited.—Directors: Sir E. A. Barry, Bart. (Chairman), V. H. Smith 
and E. Taylor. Managers: John Taylor and Sons. Secretary: G. H. Wells, F.C.LS. Office: 
5 and 6, Queen Street Place, E.C.4.—The company was registered July 10, 1912, to carry on an 
exploration and finance business, being a ninth reconstruction of the Mysore Reefs Gold Mining 
Company, Limited, the company previous to the existing one having been styled Mysore Reefs (1905) 
and Explorers, Limited, and registered December 8, 1905. The authorised capital is £110,000 in 
shares of 5s., of which £40,437 has been allotted and called up. 

The accounts are made up annually to September 30, and submitted about December. No 
dividend has yet been paid. The company acquired options upon properties in Dutch Guiana, but 
these were abandoned owing to the unsatisfactory results obtained. Under an agreement entered 
into to purchase a mining property in Asia Minor steps are being taken to have the property trans- 
ferred to this company as soon asthe necessary legal formalities can be complied with. At Septem- 
ber 30, 1921, there was adebit to mining and general expenditure of £9,039. Cash balance at Sep- 
tember 30, 1921, £1,011 ; 16,693 ordinary shares of £1 in the Anantapur Gold Fields, Limited, 
£8,346; 5,000 shares of 10s. (fully paid) in another company, £2,500; sundry debtors, £18; sundry 
creditors, £772. 

Voting power, one vote for every share. Director’s qualification, 800 shares. Transfer form, common ; 
fee, 2s. Gd. Telegraphic address, Pozo, Cannon, London. Telephone number, 4214 City. 


Olla de Oro (Bolivia) Gold Mine, Limited.—Directors: W. E. Hall (Chairman), R. R. Harris and 
A. F. Martin. Mine Manager: G. F. Preumont. Secretary: E. .T. Roe. Office: 32, St. 
Swithin’s Lane, E.C.4.—The company was registered August 18, 1909, and owns a government concession 
in respect of 720 acres of property situate in the La Paz district of Bolivia. In January, 1921, 10,000 
additional shares were created, and the authorised capital is now £50,000 in shares of £1, of which £40,000 
is issued and paid up. 

The accounts are made up annually to December 31, and those to December 31, 1919, were sub- 
mitted in January, 1921. For 1913 a dividend of 5 per cent. was paid; for 1914, nil; and for 1915, 
64 per cent.—nonesince. In 1915 the value of gold recovered was £21,636; and in 1916, £16,419. 
Operations were suspended in July, 1918, and preparations were made to resume work in August, 
1921. Credit to revenue at December 31, 1919, £82,698. Cash balance at December 31, 1919, £16; 
sundry debtors, £143; sundry creditors and bills payable, £1,308. No later accounts have been 
received. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Olla de Oro, London. Telephone number, 8181 City. 


Ontario Gold Mines, Limited.—Directors : Capt. G. Hallett (Chairman), W.T. Belland T, A. Clark. 
Secretary: R.H. Purver. Office: 80, Coleman Street, E.C.2.—The company was registered March 23, 
1914, in reconstruction of the Coolgardie Gold Syndicate, Limited, which was registered October 31, 
1894. The authorised capital is £50,000 in shares of 5s., of which £5,499 15s. has been allotted and 
called up, the shares having been issued with 4s. credited as paid. The directors are entitled 
to a percentage of the profits, such percentage, however, not to exceed £1,000 in any year without the 
consent of a general meeting. 

The accounts are made up annually to July 31, and submitted about December. In the year to 
July 31, 1917, the expenditure in London and the colonies was £107. Cash balance at July 31, 1917, 
£3; sundry debtors, £3; calls in arrear, £137; sundry creditors, £1,323. Later accounts have not 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, not specified. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic 
address, Outcrop, London. Telephone number, 9011 London Wall. 


Ooregum Gold Mining Company of India, Limited.— Directors : M. Low (Chairman), Sir J. D. 
Rees, Bart., K.C.I.E., C.V.O., M.P., Lt.-Col. Sir D. Robertson, K.C.S.I., E. Taylor, Hon. L. Holland 
and H, C. Taylor. Managers: John Taylor and Sons, Secretary: F. H. Williams, F.C.1.S8, Office : 5-6, 
Queen Street Place, E.C.4.—This is a resuscitation of the company of this name registered October 5, 
1880. The property is 931 acres in extent, held under lease from the Mysore government to (now) 
March 22, 1940, the company paying a royalty of 5 per cent. on the value of gold produced, and also, 
from March 22, 1910, 24 per cent. upon dividends distributed, ‘The authorised capital is £410,000 in 
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shares of 10s.—£290,000 in ordinary shares, and £120,000 in preference. The latter rank first for a 
non-cumulative dividend of 10 per cent. per annum, and participate equally with the ordinary in 
surplus profits. The whole of the preference capital has been issued, and £116,890 10s. credited as 
paid up, 231,940 shares being fully paid and 8,060 having 2s. 6d. paid; and of the ordinary capital 
£240,772 has been subscribed and called up. Practically all the preference capital was issued at the 
price of 5s. per fully-paid share (of £1), but in March, 1892, the House of Lords gave judgment in 
the action of Roper versus the company, declaring a liability of 15s. per share on 46,934 preference 
shares of £1 (now represented by 93,868 shares of 10s., each preference share of £1 having been 
divided into two shares of 10s.) standing in the names of the original allottees thereof on July 22, 
1890. The holders of the preference shares with 2s. 6d. paid can pay up the remaining 7s. 6d., and 
this option has been exercised in respect of 85,208 of the above-mentioned 93,868 shares, making 
the capital as given. 

The accounts are made up annually to December 31, and submitted about April, For 1911 and 1912 
dividends of 40 per cent. on the preference and 30 on the ordinary were paid each year; for 1913, 
42} and 324 respectively ; for 1914, 45 and 35; for each of the three years to 1917, 40 and 30; for 1918, 
35 and 25; and for 1919 and 1920, 324 and 223. The dividends were paid free of income tax down 
to and inclusive of 1913. Reserve fund, £100,000; insurance and contingency fund, £7,479; carried 
forward, £16,454, subject to percentage on the dividend and corporation profits tax. On 
account of 1921 1s. 9d. per share on the preference shares and 9d. per share on the ordinary 
were paid in October (the extra 1s. on the preference representing the full preferential dividend 
for the year on those shares at the rate of 10 per cent. per annum). ‘The value of gold obtained 
in 1919 was £383,489; and in 1920, £498,730; and in the year 1921 101,592 ounces of gold 
were obtained. Cash balance on December 31, 1920, £51,247; stock of gold (since realised) £24,930 ; 
War Stock and Bonds, £104,250; shares in other companies, £18,466; sundry debtors (including 
£40,595 for gold since realised), £49,490; sundry creditors, £57,766. 

Voting power, one vote for each share, ordinary or preference. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Ooregum, Cannon, London. Telephone number, 4214 City. 
The company is quoted in the official list. Latest prices—ordinary, 11s.; preference (fully paid), 
16s. 3d. ; (2s. 6d. paid), 12s. 6d. j 


Ore Concentration Company (1905), Limited.— Directors : A. S. Elmore (Chairman and Joint 
Managing Director), F. E. Elmore (Joint Managing Director), B. C. Hinman and W. McDermott. 
Secretary: J. A. Stocker, F.C.I.8. Office: 701, Salisbury House, E.C.2.—The company was registered 
November 18, 1905, to acquire various colonial and foreign patent rights of the Elmore vacuum process of 
concentration. The authorised capital is £250,000 in shares of £1, £20,000 being in preference shares 
and £230,000 in ordinary. The preference shares, which were created in June, 1914, by the conversion 
thereinto of an equal number of unissued ordinary shares, are entitled, after making provision for reserve, 
to acumulative preferential dividend of 10 per cent. per annum, and to the whole of the surplus profits 
until they shall have received out of such surplus profits dividends aggregating 100 per cent., whereupon 
their preferential rights are to cease, and the profits are thereafter to be divided—as to 75 per cent. 
amongst the preference shares and 25 per cent. amongst the ordinary. In the event of a winding up, 
after making good any deficiency in the above-mentioned distribution of 100 per cent. on the preference 
shares out of surplus profits, and providing for any arrears in the cumulative preferential dividend, the 
remaining assets are to belong—as to 75 per cent. to the preference shares and 25 per cent. to the 
ordinary. Of the preference shares £8,795, and of the ordinary £224,544, have been allotted and 

aid up. 
R The accounts are made up annually to December 31, and those for the year 1920 were submitted in 
December, 1921. No dividend has yet been paid. In the year 1919 the total expenditure was £1,766, 
while dividends, interest, fees, &c., brought in £3,249, reducing a debit to expenditure account brought 
down to £42,811. Reserve account, £3,174. Cash balance at December 31, 1926, £266; sundry 
debtors, £2,113; investments and accrued interest thereon, £33,957 ; sundry creditors, £1,584. 

Voting power, one vote for every preference share, the ordinary shares now having no voting rights. 
Director’s qualification, 250 preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Citroids, Ave, London. Telephone number, 3905 London Wall. 


Oriental Consolidated Mining Company.—A. Moir and Co., 1, London Wall Buildings, E.C.2, 
undertake transmission of shares to New York for transfer. Head Office: New York.—The company 
was incorporated in West Virginia, U.S., September 29, 1897, and owns gold-bearing properties, 
covering an area of about 600 square miles, in the Wunsan district, Korea, the concession having about 
17 years to run, with the option of extension for further 15 years. The capital is $5,000,000 in fully- 
paid shares of $10, including $706,100 owned by the company. 

The accounts, hitherto made up annually to June 30, are in future to be made up annually to 
December 31, and issued in March or April. Some of the mines are let on tribute. In 1910 dividends 
amounting to $1 per share were paid; in 1911, $1.50; in 1912, $1; in 1913 and 1914, $1.50 each year ; 
in 1915, $2; in 1916, $1; in 1917, $1.50; in 1918 and 1919, 25 cents; and in January and July, 1920, 
end August, 1921, 50 cents each time. In the year to June 30, 1919, the value of the bullion and 
concentrates obtained was $1,205,330, and in 1919-20, $1,132,200, and after providing for a dividend of 
75 cents per share, and including $750,000 estimated amount of additions to plant and equipment 
and surplus pending the appraisal of the plant and equipment, as of March 1, 1913, a credit balance 
of $83,949 brought down was increased to $520,693. Cash balance at June 30, 1920, $351,602; sundry 


debtors, $172,411; sundry creditors, $39,546. There is no register of sharesin London. The shares 


are quoted in the official list ; latest. price, 11s. 3d. 


Orion Development Company, Limited.—Directors: H. C. Emery (Chairman) and §. 8. 
Kennedy. Secretary: R. B. Auckland. Office: 316, Winchester House, E.C.2.—The company was 


registered April 21, 1914, and owns 660 acres on Farm Gemsbokfontein, in the Krugersdorp district — 


of the Transvaal, besides shares in other companies. The authorised capital is £50,000 in shares 
of 2s., of which £10;222 10s. has been issued and paid up. In July, 1918, each share of 10s. was sub- 
divided into five shares of 2s. 

The accounts are now made up annually to October 31, and those for the three years and seven 


tvs 


MINING, EXPLORATION AND SMELTING COMPANIES. 1805 


months to October 31, 1921, were submitted in December, 1921. Development operations are tem- 
porarily suspended. Balance of general expenditure at October 31, 1921, £5,618. Cash balance at 
October 31, 1921, £36; sundry debtors, £572; investments at cost, £4,868; calls in arrear, £135; 
sundry creditors, £613 ; balance due on properties, £475. 
Voting power, one vote for every share. Director’s qualification, £100 in shares. Transfer form, 
ah fee, 2s. 6d. Telegraphic address, Investorship, London. Telephone number, 7108 London 
all. 


Orion Mines, Limited.—Directors: C. A. Whitfield and W. J. Brunhober. Office: 6, Broad 
Street Place, E.C.2.— The company was registered December 22, 1911, in reconstruction of a 
company of the same name which was registered September 22, 1903, under the title of Hannan’s 
Main Reef Gold Mining Company, Limited (name changed as above in April, 1907). The company 
owns a gold-mining property, 54 acres in extent, situated at Niagara, Western Australia. The 
authorised capital is £30,000 in shares of 2s., of which £15,063 has been subscribed and called up. 
The accounts are made up annually to December 31. No operations are in progress. Efforts are 
being made to sell the property and plant. In the year 1918 the expenditure in Western Australia 
was £69, and in London £11. Cash balance at December 31, 1918, £152; sundry debtors, nil ; 
calls unpaid, £755; sundry creditors, £239. No later ascounts have been received, but this notice 
has been officially revised. Voting power, one vote for every share. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2196 London Wall. 


Oroville Dredging Company, Limited.—Directors: F. W. Baker (Chairman), J« A. Agnew, 

F. D. Behrend, Lord Brabourne, A. S. Elmore and H. C. Porter. Secretary: H. Richards. 
Office: 341, Salisbury House, E.C,2.—The company was registered June 5, 1909, to acquire all or part 
of the issued share capital of Oroville Dredging, Limited, a company which was formed June 
19, 1905, under the laws of the state of Maine, U.S., to acquire the share capitals of four other com- 
panies, owning about 2,000 acres of gold dredging ground, situated on the Feather River, near 
Sacramento, in the state of California, U.S. Out of a total capital of 700,000 shares of $5 each, 
fully paid, 686,531 shares in the American company (now in liquidation) were acquired by the present 
English company and exchanged. In 1909 a gold dredging concession, 22,000 acres in extent, situate on 
the West bank of the Nechi River, six miles from Zaragoza, Antioquia, Colombia, was acquired and 
subsequently sold to the Pato Mines (Colombia), Limited, which has an issued capital of £100,000, 
£89,227 of which is held by Oroville Dredging, Limited. Early in 1914 the company floated the 
Nechi Mines (Colombia), Limited, the consideration receivable being £70,000 in ordinary shares 
(£62,996 10s. still held) of that undertaking and £20,000 in cash. Having acquired the whole of the 
capital of a local company owning the Constancia Mine, the company in 1919 transferred the same to 
the Colombian Corporation, Limited, in consideration of the allotment of 255,000 ordinary shares of 
£1, and the repayment to the Oroville Dredging Company of the purchase price, namely, $180,000, 
in two instalments, the Colombian Corporation also to refund to Oroville Dredging Company its 
cash advances in connection with the equipment and development of the property. The authorised 
capital of the Oroville Dredging Company, Limited, is £700,000 in shares of £1, of which £686,538 
has been issued and paid up. 
_ The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
July, 1921. The Californian property is now worked out and the company liquidated. The English 
company paid a quarterly dividend of 24 per cent. in December, 1909; the next distribution was a, 
quarterly dividend of 24 per cent. paid in February, 1914, and 24 per cent. was again paid in September, 
1914; in each of the five years to 1919 10 per cent. was paid ; in March, June, September and December, 
1920, and March and June, 1921, 33 per cent. was paid each time; 5 per cent. in July, 1921; and 32 
per cent. in September and December, 1921, and March, 1922. For the year to September 30, 1920, 
the accounts of the English company showed a profit of £111,829, increasing a credit balance brought 
down to £137,196, and after providing for dividends amounting to 13} per cent., as above, a credit 
balance of £42,797 remained to be carried forward, subject to excess profits duty and corporation 
tax (if any). Reserve fund, £19,008. Cash balance at September 30, 1920, of the English company, 
£16,939; sundry debtors, £7,911; 5 per cent. National War Bonds and accrued interest, £24,595 ; 
4 per cent. Victory Bonds and accrued interest, £8,523 ; sundry creditors, £24,625. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Orovilling, London. Telephone number, 6014 
London Wall. Latest price, 22s. 9d. : 


Oroya Links, Limited.— Directors: J. H. Cordner-James (Chairman), W. Cooper, G. G. Hay, 
E. Hooper, E. King, H. Phillips and A. Pomeroy. General Managers: Bewick, Moreing and Co. 
Secretary: H. E. G. Dawson, F.C.1.8. London Office: 5, Copthal] Buildings, E.C.2.—The company was 
registered June 24, 1907, under the laws of Western Australia as Golden Links, Limited, and is a second 
reconstruction of the Golden Link Consolidated Gold Mines, Limited. Late in 1909 the company 
acquired the property of the Kalgoorlie Amalgamated (1909), Limited, as well as the leases and machinery 
at Kalgoorlie, including the 50-stamp mill, of the Oroya Brownhill Company, Limited, and the name of 
the company was then changed as above. In November, 1921, the mine, plant and buildings, &c., 
of the Kalgurli Gold Mines, Limited, were acquired for £20,000. The company now owns gold-mining 
leases, 391 acres in extent, situate at Kalgoorlie, East Coolgardie goldfield, Western Australia. The 
authorised capital is £312,500 in shares of 5s., of which £287,500 has been allotted and called up. _ 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
was 3d. per share paid in November, 1910, and 3d. per share was paid each time in June and December, 
1912; the next distribution was 3d. per share made in February, 1914, and 3d. per share was paid in 
December, 1914, and November, 1920—none since (to February, 1922). Dividends are paid free of income 
tax. Mining operations on the company’s account ceased at the end of August, 1916, since when 
tributors have been at work. In the year 1920 a credit balance of £14,677 brought down was reduced 
to £302, after providing for the dividend as above, and transferring £7,000 to re:erve account, increas- 
ing that item to £17,000. Cash balance at December 31, 1920, £9,127; loan against Stock Exchange 
securities, £12,000; investments at cost, £135,214 (including £96,424 Treasury Bills and 5 per cent. 
War Loan) ; sundry debtors, £7,639 ; sundry creditors, £7,301. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 


1806 THE STOCK EXCHANGE YEAR-BOOK. 


form, common; fee, 2s. 6d. Telegraphic address, Linkwork, Stock, London. Telephone number, 
7540 London Wall. Latest price, 1s. 3d. 


Orsk Goldfields, Limited.— Directors: E. Hooper (Chairman), Maj. A. C. Abrahams, O.B.E., 
W. Goldie and J. C. Williamson. Secretary: 'T. Mallinson, F.C.1.8.  Office:. 65, Broad 
Street Avenue, E.C.2.—The company was registered March 1, 1906, with a view to acquiring 
the leases expiring in March, 1909, of properties, of a total area of 16,000 acres, situated in the 
Russian steppes, in the province of Orenburg, Siberia. On the expiration of the leases these 
properties were abandoned. In 1907 eleven alluvial claims, 2,416 acres in extent, situate on the 
Suvunduk River, near the Orsk mines, were purchased, but these also have been abandoned ; and in 1909 
the Kolchan property, consisting of quartz and alluvial mining claims, covering an area of about 6,700 
acres, and situate in the coastal province of Eastern Siberia, was acquired. The authorised capital is 
£920,000, £170,000 being in priority shares of £1, £219,000 in preference shares of 5s. and £531,000 in 
ordinary shares of £1. The priority shares are entitled to 85 per cent. of the profits available for 
dividend-in each year, and the preference shares then rank for a non-cumulative preferential dividend 
at the rate of 20 per cent. per annum, and two-thirds of the surplus divisible profits, the remaining 
one-third going to the ordinary. In the event of a winding-up the priority shares are to be repaid first, 
together with 60 per cent. of the balance of the surplus assets, the preference shares are then to be 
repaid, and of any surplus assets two-thirds are to go to the preference shares and one-third to the 
ordinary. Of the priority shares £80,000 and of the preference shares £79,500 have been subscribed 
and called up; and of the ordinary capital 500,000 shares, credited with 15s. paid, were issued to the 
Siberian Proprietary Mines, Limited, in payment for the properties, and the remaining 5s. has been 
called up, making the shares fully paid, and 30,000 fully-paid shares were issued to the Russian Mining 
Corporation, Limited, in coisideration of the transfer of its rights in the Hastern Siberian property. 


‘*The company’s property in Eastern Siberia was destroyed by the Bolshevists in January, 1920, 
and its gold, cash and other assets confiscated. It was, therefore, not possible to prepare accounts for 
the years 1919 and 1920. A claim for compensation for the loss this company has sustained has been 
submitted to the proper authorities.” 

The accounts are now made up annually to December 31, and submitted about October. For 
the year to January 13, 1916, 1 rouble 70 kopecks per share was paid on the priority shares and 7} 
kopecks on the preference shares ; on account of 1916-17 1 rouble 70 kopecks on the priority shares and 
73 kopecks on the preference shares were paid in October, 1916 (free of income tax), but there was no 
further distribution on the closing of the accounts for that year ; and for 1917-18 and the period to 
December 31, 1918, no dividend was paid on any class of shares. Dredging operations were in progress 
on the Kolchan property from May 12 to October 23, 1918, and on the Pokrovsky property from 
August 4 to October 19, 1918, In the year to January 15, 1917, the value of gold obtained was 
£53,564, including £13,247 won by tributors ; in 1917-18, £51,425, including £7,874 won by tributors ; 
and in the period to December 31, 1918, £31,552, including £1,800 won by tributors, and after allowing 
£12,887 for depreciation, a debit balance of £40,578 brought down was increased to £49,229. Cash 
balance at December 31, 1918, £12,463 ; National War Bonds, £6,000; bullion on hand, £837; sundry — 
debtors, £15,937 ; sundry creditors, £4,246. The Kolchan property, including plant, machinery and- 
buildings, stores, development, &c., stands in the books at £114,156, and the Orsk mines (the lease 
and option to purchase which have been abandoned) at £495,129. As stated above, it has not been 
possible to prepare accounts for the years 1919 and 1920. 

Voting power, one vote for every share of any class. Director's qualification, 500 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Orskold, London. Telephone 
number, 3952 London Wall. Latest prices—priority shares, 2s, 3d.; preference, 4d. ; ordinary, 35d. 


Otavi Exploring Syndicate, Limited.—Duirectors: E. Davis (Chairman), J. Kitchin and Sir H. 
Strakosch, K.B. Secretary: C. Launspach. Office : 1, London Wall Buildings, E.C.2.—The company 
was registered December 15, 1909, to acquire from the Otavi Mines and Railway Company the right 
to prospect (except for precious stones) a mining area of about 1,000 square miles in South 
West Africa, with the exception of those portions which the Otavi Company had already located, 
the vendor company to receive 35 per cent. of the net profits. The authorised capital is £63,000, 
£60,000 being in ordinary shares of £1, and £3,000 in deferred shares of 1s. The ordinary shares are 
entitled to priority for a return of 100 per cent. either out of profits or assets, after which the profits 
and assets are to be distributed—as to 60 per cent. to the ordinary shares, 30 per cent. to the deferred 
shares, and 10 per cent. to the directors. The whole of the capital has been allotted and called up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
November, 1921. No dividend has yet been paid. The 1,000 mile area over which the syndicate — 
possesses mining rights has been explored, and extraction is proceeding on a small scale in certain © 
localities. At December 31, 1920, there was a debit to prospecting and development account of 
£25,977, and to general expenditure of £7,151. Cash balance at December 31, 1920, £5,305; sundry 
pone f £12,457 ; stock of ore at gross, valued at £1,700; calls unpaid, £15,700; sundry creditors, — 

7,730. 
Voting power, one vote for every share, ordinary or deferred. WDirector’s qualification, £100 in — 
shares. ‘Transfer form, common ; fee, 2s, 6d. : 


Otavi Mines and Railway Company.—Directors: E. Davis, M. von der Porten, G. Schlieper, — 
Dr. P. Schwabach, M. Steinthal, F. Urbig and E. Zintgraff. London Secretary: CO: Launspach. — 
London Office: 1, London Wall Buildings, E.C.2. Head Office: 31, Unter den Linden, Berlin.— z 
The company was registered ‘‘as a German colonial limited company by charter of the Bundesrat, 
dated February 14, 1901,” and in 1921 was registered as a foreign company in the South-West 
African Protectorate. It acquired from the South West Africa Company, Limited—mining 
rights (except as to precious stones) in the Otavi district, within an area of 1,000 square miles, — 
the area in any case to include the copper mines of Otavi, Little Otavi, Anwap and Tsumeb; the right _ 
to select up to 500 square miles of freehold land (including certain water rights) within the aforesaid 
area of 1,000 square miles, for the purpose of working the mines, for the construction of a railway, 7 
or for colonisation purposes ; the right to construct a railway connecting the Otavi district with — 
the coast of South West Africa (see below); freehold property belonging to the South West — 
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Africa Company over a zone of 10 kilometres, and certain mining rights, within a zone of 30 
kilometres in width on both sides of the railway so far as it runs through the territory of the 
South West Africa Company and is outside the area specified under the rights first mentioned 
above; certain other mining, land, water and other rights. The principal products are copper 
and lead. From advances obtained against the instalments of the purchase price of the railway 
payable to the company, a sum of 80 marks per ordinary share was repaid in July, 1910. 

The company built a railway, 354 miles in length, from the port of Swakopmund to the company’s 
principal mine at Tsumeb, from which shipments of ore commenced in June, 1907; as from April 1, 
1910, the railway was sold to the German colonial administration for 22,000,000 marks, payable in five 
annual instalments ending April 1, 1914, but the line was simultaneously handed back to the company 
on a lease of ten years (with the option to the company to extend it for a further twenty years), while 
as from July 9, 1915, the working of the Otavi railway was taken over by the government of the South- 
West African Protectorate (see above). : 

In their report, presented in December, 1921, the directors stated that “‘by proclamation, dated 
November 17, 1920, the administrator of the South-West African Protectorate definitely acknowledged 
the following rights of the company: (1) The property in all mines actually being worked; (2) the 
freehold rights in the 1,000 square mile area, as well as in a zone of 10 kilometres broad on each side 
of the railway, within the freeho'd territory of the South-West Africa Company ; (3) the sole right to 
prospect for and win minerals (other than precious stones) in the 1,000 square mile area until 
November 17, 1921, which period has been subsequently extended to November 17, 1928. So far as our 
mining rights are concerned, they are substantially iniact. The government of the South-West 
Atrican Protectorate has not recognised the railway lease which had still to run until 1940. We have 
not yet succeeded in obtaining from the authorities compensation for being deprived of the working of 
the railway, nor for the stores and materials which were also taken from us, although in no way the 
property of the German government. Our claims in this respect are being urged.” 

The capital was formerly 4,000,000 marks (£200,000) in shares of 20 marks (£1), all issued and paid 
up, and there were in addition 200,000 deferred shares of no nominal valuc, but at an extraordinary 
general meeting held in Berlin on September 12, 1921, it was decided that the capital hitherto expressed 
in marks (4,000,000), francs (5,00 »,000), or £ sterling (£200,000), should be converted into a capital of 
£200,000 sterling English currency by the exchange of mark shares for new £1 shares, plus a cash pay- 
ment of 20 marks. It was also decided to increase the capital by the creation of 600,000 shares of £1, 
and to convert the deferred shares into ordinary by the issue of one new ordinary share of £1 for each 
old deferred share. The remaining 400,000 shares were acquired by a cyndicate, which offered them 
to the existing shareholders (who had to exerc’se their rights and make payment for the shares on or 
before October 18, 1921) at the price of 25s. per share. The old shares which were not surrendered for 
exchange before February 28, 1922, are no longer valid, in accordance with Article 290 or the German 
Commercial Code. The new £ sterling shares which owing to such non-surrender remain undeiivered 
will be sold either on the market or by auction, and the proceeds held at the disposal of the holder of 
the said invalid shares, who will also be entitled to receive the above-mentioned bonus 01 20 marks per 
share jn respect of his holding of old ordinary shares. The English stamp duty on new share warrants 
issued in England must be paid by the depositor at the time of surrender or the old share warrants. 

The authorised capital is now £800,000 ‘n shares of £1, all of which has been ‘ssued and paid up. 
It was stated in October, 1921, that the new working capital will be applied chiefly to paying off the 
bank loans contracted during the war, extending the machinery and dressing plant for oxidic-carbonatic 
ores, constructing a new dressing plant for sulphidic ores, and putting down a new main hauling shaft. 
The statutes of the company permit the issue of debentures to bearer to an amount not exceeding one- 
half of the paid-up share capital. 

The accounts were made up annually to March 31, and those for the period from April 1, 1914, to 
March 31, 1921, were submitted in Berlin on December 30, 1921. For 1907-8 dividends (the first) were 
paid of 9 per cent. on the ordinary shares and 4 marks per share on the then deferred shares ; for 
1908-9 distributions were made of 11 per cent. and 6 marks per share respectively ; and for 1909-10, 10 

per cent. and 5 marks per share. In July, 1910, the capital was reduced as above, and for 1910-11 
dividends amounting to 8°50 marks per share were paid on the ordinary shares, and 6°50 marks was 
distributed on the deferred shares; for 1911-12 the distributions were 6 marks and 5 marks 
respectively ; for 1912-13, 8 marks and 7 marks; and for 1913-14, 9 marks and 8 marks. In 1911-12 
the value of the copper and lead ores produced was 6,497,216 marks, and the railway receipts amounted 
to 4,863,141 marks ; in 1912-13 the figures were 8,684,452 marks and 4,921,287 marks respectively ; and 
in 1915-14 8,948,672 marks and 5,479,097 marks, while after providing for the dividends as above, 
there remained a credit balance of 193,231 marks to be carried forward. The accounts tor the 
period from April 1, 1914, to March 31, 1921, show a net profit of 510,214 marks in addition to the 
amount brought down. Reserve fund, 2,000,000 marks. Cash balance at March 31, 1921, 64,283 
marks; securitier, 161,733 marks; interest in Otavi Exploring Syndicate, Limited, 73,146 marks ; 
sundry debtors, 2,916,575 marks, including 2,031,494 marks unpaid balance of purchase price of 
railway ; copper ore and stocks on hand, 400,000 marks; sundry creditors, 6,153,359 marks. The 
assets include “new account, 3,842,102 marks.” Late in 1921 the capital was reorganised, as stated 
above. 

The shares are to bearer. Bearer shares, however, may be registered for 2s. 6d. per 100 shares or 

a fraction of 100 shares, and registered shares may be re-exchanged into shares to bearer on payment 
of 1s. per warrant issued, in addition to the stamp duty. Voting power, one vote for every share. 
Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. 


Ouro Preto Gold Mines of Brazil, Limited.— Directors: E. Beer (Chairman), A. E. Taylor, E. R. 
Woakes, Baron Oberkampf (Honorary Director) and M. Paisant, the last two being resident in France. 
Managers: John Taylor and Sons. Secretary: G, H. Wells, F.C.I.8. Office: 5 and 6, Queen Street 
Place, E.C.4.—The company was registered July 10, 1914, in reconstruction of a company of the same 
hame, registered April 19, 1893, to acquire properties situated in the province of Minas Geraes, Brazil. 
The authorised capital is £100,000 in shares of £1, £60,000 being in preference shares, having also a 
priority as to capital, and £40,000 in ordinary shares. The preference shares are entitled to a non- 
cumulative preferential dividend of 10 per cent. per annum, and are to rank pari passu with the 
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ordinary shares in the distribution of the remaining profits. Of the preference shares £32,648 and of 
the ordinary shares £39,429 have been issued fully paid. There were formerly debentures for £3,575, 
but these were all redeemed in July, 1920. 


The accounts are made up annually to December 31, and submitted about July. ‘Lhe preference 
dividend was regularly paid up to and including 1916, but no distribution was made on the preference 
shares for 1917 or 1918. For 1919 10 per cent. was paid on the preference shares; for 1920 the pre- 
ference shares received 15 per cent., and a dividend (the first) of 5 per cent. was paid on the ordinary 
‘hares; and on account of 1921 10 per cent. was paid on the preference shares in September, 1921 
and in January, 1922, 5 per cent. was paid on both preference and ordinary shares. In the year 1918 
the value of the gold obtained was £90,234; in 1919, £131,215; and in 1920, £156,490, and after 
providing for the preference and ordinary dividends, as above, writing. off £7,498 for expenditure on 
machinery and plant, &c., and transferring £1,000 to reserve, £1,108 was carried forward. Reserve 
fund, £5,000. In the year 1921 the yield of gold was £142,453. Cash balance at December 31, 1920, 
£16,527 ; £10,000 Treasury Bills, £9,901; stock of gold (since realised), £11,083; sundry debtors, 
£2,852 ; sundry creditors, £18,409. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Pozo, Cannon, London. 
Telephone number, 4214 City. Latest prices—ordinary, 8s.; preference, 17s. 9d. 


Ovoca Copper Syndicate, Limited.— Directors: Lt.-Col. R. P. Cobbold, D.S.O., L. G. W. Hales 
and Maj. F. B. Lawson, O.B.E. Secretary: W. Smith. Office: 10-11, Austin Friars, E.C.2.—The com- 
pany was registered November 27, 1901, to acquire a working option on the Cronebane copper and sulphur 
mines, situate in the Vale of Ovoca, co. Wicklow, Ireland. The authorised capital is £12,000 in shares 
of £1, all of which has been issued and paid up. 


The accounts are made up annually to July 31, and submitted December. No dividends are being 
paid. In the year 1920-21 the total expenditure was £1,259, in addition to which there was a loss on 
sales of ore of £141, after providing for cost of production and freight charges, there then remaining a 
debit tc income and expenditure account of £15,329, including £13,928 brought down. Cash balance 
at July 31, 1921, nil; sundry debtors, £510; sundry creditors, £13,841. Voting power, one vote for 
every share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kamborstel, London. Tele- 
phone number, 659 London Wall. 


Pafu (Gold Coast) Concessions, Limited.— Directors: D. J. Truscott, G. Evans, M. H. Mallon 
and J. E. Philips. Secretary: E. Jones. Office: Cross Keys House, 56, Moorgate Street, E.C.2,— 
The company was registered November 10, 1911, to acquire a concession of 25 square miles in extent, 
situate in the Sefwi District, West Africa, and towards the end of 1919 acquired another concession, 
12 square miles in extent, on the Princess River, West Africa. The authorised capital is £75,000 in 
shares of 10s., and £35,000 has been set aside for working capital, of which £10,000 has been subscribed, 
and £500, or 1s. per share, paid up. 


The accounts are made up annually to December 31. The company is engaged in developing and 
preparing for crushing. No report has yet been received, but this information is official. Voting 
power, one vote for each share. Director's qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Prepossess, Ave, London. Telephone number, 2616 London Wall. 


Pahang Consolidated Company, Limited.— Directors: J. E. Champney (Chairman), E. H. Finch, 
H. Frisby, Jun., J. A. Scrimgeour and H. W. Thomson. Secretary: A. Giffard. Office: Blomfield 
House, London Wall, E.C.2.—The company was registered July 6, 1906, to take over the tin-mining 
properties of the Pahang Gorporation, Limited, and Pahang-Kabang, Limited, situated in the state of 
Pahang, in the Malay Peninsula, and held under lease from the British Resident in Pahang for a term 
of seventy-seven years from September 1, 1891 ; while the company also acquired the rights, &e., held 
by the Malay Exploration Syndicate, Limited, over these two properties. Rubber cultivation was 
originally engaged in, but as from April 1, 1920, all the rubber area, consisting of 7,411 acres, of which 
4,060 had been planted, were sold to the Kuala Reman Rubber Estates, Limited, the purchase 
consideration having been 1,400,000 fully-paid shares of 5s. in that company. : 

The authorised capital is £500,000, £100,000 being in preference shares of £1, and £400,000 
in ordinary shares of 5s. The preference shares have a priority as to capital, and rank first for 
dividends of 7 per cent. per annum (cumulative), while after payment of 10 per cent. per annum on 
the ordinary all the shares rank equally on surplus profits to the extent paid up, the preference 
shares, however, being limited to 15 per cent. per annum. All the preference capital and £375,000 of 
the ordinary have been allotted and called up. 

The accounts are made up annually to July 31, and submitted in December, an interim dividend 
(in 1921 of 33 per cent. on the preference) being paid in May. For the four years and one month to 
July 31, 1912, only the cumulative preference dividend was paid ; for 1912-13 125 per cent. was paid 
on the ordinary shares and 9% per cent. on the preference ; for 1913-14 only the cumulative preference 
dividend was. paid; for each of the years 1914-15 and 1915-16 15 per cent. was paid on the ordinary 


shares and 12 per cent. on the preference; for 1916-17 and 1917-18, 20 and 15 respectively; for 


1918-19, 15 and 12; for 1919-20, 20 and 15; and for 1920-21 only 7 per cent. was paid on the preference. 
In the year to July 31, 1917, the tin sales realised £327,428, and the rubber sales £50,196 ; in 1917-18 
the figures were £366,854 and £36,623 respectively ; in 1918-19, £298,129 and £27,608; in 1919-20, 
£459,553 and £6,195 ; and in 1920-21, £304,777 and sundry receipts of £3,497, and after providing for 
the dividend, as above, writing £26,046 off for maintenance and upkeep of plant and machinery, and 
£10,000 off the value of mine stores, a credit balance of £22,437 brought down was reduced to £10,406 
subject to a claim for a return of excess profits duty and corporation tax. General reserve, £70,225; 
taxation reserve, £30,000; insurance fund, £399. Cash balance and Treasury Bills at July 31, 1921, 


£59,489 ; sundry debtors and advances, £28,064; 1,400,000 fully-paid shares of 5s. of the Kuala — 


Reman Rubber Estates, Limited, at cost, £140,167; 4 per cent. War Loan, at cost, £600; tin in stock 


ane poate £9,462 ; sundry creditors, £67,268. As stated above, the rubber properties were disposed 
of in 1920. 


Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
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of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kuantan, Ave, London. 
Telephone number, 5283 Central. The company is quoted in the official list. Latest prices— 
preference, 15s. 6d. ; ordinary, 5s. 3d. 


Palenque Gold Mining Syndicate, Limited.—Directors: H. Knowles (of Bogota, Colombia, 
Managing Director) and G. Thomson. Secretary: H. T. McConville. Office: 65, London Wall, E.C.2. 
—The company was registered March 9, 1898, to acquire a hydraulic property, situated at Palenque, 
Honda, Colombia. The authorised capital is £70,000 in shares of £1, £20,000 being priority shares, 
and £50,000 ordinary. The priority shares are entitled to one-fifth of the net profits, and also are to 
participate pro rata with the ordinary in the remaining four-fifths, but the special provision of one-fifth 
is to cease when the priority shares shall have received dividends aggregating £1 per share. Of the 
prority shares £19,661 and of the ordinary £39,231 have been subscribed and paid up. 

The first (and only) dividends paid were 8d. per share on the priority shares and about 43d. 
per share on the ordinary shares for the two years ended June 30, 1906. In September, 1919, the 
properties were leased to another company for 20 per cent. of the gross yield. No accounts have 
recently been received, but this notice has been officially revised. Voting power, one‘ vote for 
every share of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 187 London Wall. 


Palmarejo and Mexican Gold Fields, Limited.—Directors: Sir W. B. Perceval, K.C.M.G. 
(Chairman), Capt. G. Hallett, H. G. Tollemache and E. Turk, M.B.E. General Manager in Mexico: 
W. D. Hole. Acting Secretary: EH. B. Brown, A.S.A.A. Office: 10-11, Austin Friars, E.C.2.—The 
company was registered June 25, 1898, to take over the properties of the Palmarejo Mining Company, 
Limited, registered July 31, 1886, and the Gold Fields of Mexico, Limited, registered June 15, 1896. 
The Oxnam Prospecting Company (No. 1), Limited, which was formed in 1903 to develop some of the 
company’s outlying mines, was taken over in 1909 by means of an exchange of shares. The proper- 
ties consist of freehold land, approximately 127 square miles in extent, in the province of Chihuahua, 
Mexico ; the Palmarejo group of mines on the company’s freehold near the town of Chinipas ; and a 
large number of other mines and prospects. 

In June, 1918, a scheme of arrangement was carried through involving the creation of £25,000 
prior lien bonds and 200,000 A shares of 6d. each, which were offered in May, 1919, to the debenture 
holders and shareholders for subscription, the prior lien bonds at the price of 80 per cent. and 
the shares at par. Under the scheme the securities for the first, second and third mortgage 
debentures are postponed to the security for the prior lien bonds, and are not to be enforceable until 
the maturity of the prior lien bonds except in the event of a liquidation of the company, while on 
payment off of the second and third debentures the holders are to receive their principal in full, 
with interest to April 1, 1918, but are not to be entitled to any further payment on account of 
. principal, interest or otherwise. The right of the preference shares to a cumulative preferential 
dividend of 6 per cent., and also to 80 per cent. of the surplus assets in a winding up, was abrogated. 
Each of the preference shares is, upon the repayment of the capital paid up thereon, to be con- 
verted into four shares of 5s. each. 

The authorised capital is now £565,000, £5,000 being in A shares of 6d., £210,000 in preference 
shares of £1, and £350,000 in ordinary shares of 5s. The A shares, which were issued in May, 1919, 
are entitled to one equal fifth part of all surplus assets and profits, while the preference shares for 
dividend purposes rank pari passu with the ordinary shares, and (subject to and after repayment 
of the capital paid up thereon in priority to the ordinary shares) are to rank in a winding up, also 
pari passu, with the ordinary shares, each preference share for this purpose to be converted into four 
shares of 5s. each. All the A shares, £120,000 of the preference and £208,994 10s. of the ordinary 
have been allotted and paid up. There are also—prior lien bonds in amounts of 2s. 6d. and multiples 
thereof for £25,000 issued in May, 1919, at 80 per cent., repayable on April 1, 1922 (extended from 
April 1, 1921), with a bonus of 50 per cent., and secured by trust deed as a first floating charge on the 
undertaking and assets; 5 per cent. first mortgage debentures for £28,330 (outstanding balance of 
£42,330), redeemable at 10 per cent. premium on or before April 1, 1922 (extended trom April 1, 
1921), while interest was payable April 1 and October 1 (paid to April 1, 1914—see above) ; 7 per 
cent. second mortgage debentures for £18,797 (besides which a further £9,500 has been issued to 
the holders of the third mortgage debentures as collateral security), holders of which, on redemp- 
tion-on or before, April 1, 1922 (extended from April 1, 1921), are to receive their \principal in 
full with interest for the five years to April 1, 1918, amounting to £6,578, but are not entitled 
to any further payment on account of principal, interest or otherwise; and 64 per cent. third 
mortgage debentures for £93,500, holders of which, on redemption, are to receive their principal 
in full with interest for the five years to April 1, 1918, amounting to £30,103, but are not to be 
entitled to any further payment on account of principal, interest or otherwise. In consideration of the 
date of repayment of the prior lien bonds and first, second and third mortgage debentures being extended 
from April 1, 1921, to April 1, 1922, resolutions were passed on March 30, 1921, that interest at the 
rate of 5 per cent. per annum be paid on the principal and premium of the prior lien bonds from April 
1, 1921, until the date of repayment, and the holders of the prior lien bonds and first, second and 
third debentures were granted an option exercisable on or before Apri! 1, 1922, to convert principal, 
premium and interest due on April, 1, 1922, into ordinary shares at par. Meetings have been called 
for March 22, 1922, to further extend the date of repayments of the debentures to April 1, 1923. 

In November, 1920, a contract was entered into with a new company called the Palmarejo Oil 
Concessions, Limited, which acquired the right for a number of years to prospect the properties of the 
Palmarejo and Mexican Gold Fields, Limited, for oil, and also subscribed for 50,000 unissued 
ordinary shares of 5s. each of the Palmarejo and Mexican Gold Fields, Limited, at 5s. (less 3d. 
commission), with the right to subscribe for a further 510,000 of the unissued shares at the same price. 

The accounts are now made up annually to March 31, and submitted in December. No work 
of any description was in progress between May, 1912, and the latter part of 1918, when a start was 
made with the clearing of the most important levels of the mine. In 1920-21 in addition to extracting 
a small tonnage of ore from the old workings of the Palmarejo Mine, tributers were allowed to start work 
on some of the outlying mines. In February, 1915, Mr. T. H. Southcott, 27, Old Jewry, E.C.2, was 
appointed receiver, but was discharged in August, 1918. Balance of expenditure account at March 
31, 1921, £150,310, including £144,513 brought down. Cash balance at March 31, 1921, £1,843; 
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bullion in transit, £1,333 ; sundry debtors, £2,518; sundry creditors, £51 060, including £46,597 for 
accrued interest on debentures. A claim has been lodged with the Mexican government for damag2 
suffered by the company, through the Mexican revolution, amounting to over £260,000. 

Voting power, one vote for every 5 ordinary shares and two votes for every preference share ; 
one vote for every £10 of prior Jien and first debentures, and one vote for every £1 of second debentures. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number. 659 London Wall. Latest prices—ordinary, 2s. ; preference, 7s. 6d.; first debentures, 30; 
second debentures, 28. 


Paringa Mining and Exploration Company, Limited.— Directors: A. J. Parker (Chairman), C. 8. 
Beale and Lt.-Col. R. H. Fraser. Secretary: S. A. Lancaster. Office: 87, Bishopsgate, E.C.2.— 
The company was registered July 19, 1909, as Paringa Mines (1909), Limited (name changed as above in 
January, 1920), and is a second reconstruction of the Paringa Consolidated Mines, Limited, the 
company immediately preceding this having been registered on April 17, 1902, with a title almost 
identical with that of the present company. The company owns gold-bearing properties of an 
area of 24 acres, situated in the Kalgurli district of Western Australia, and has acquired a 50 per 
cent. interest in the Kambanje gold claims, owned by the Lomah Rhodesia (Exploration), Limited, and 
holds shares and interests in other mines. The authorised capital is £200,000 in shares of 5s., of 
which £161,635 10s. has been subscribed and called up, the shares having been issued with 4s. credited 
as paid. 

The accounts are made up annually to October 31, and submitted in December. No dividend has 
yet been paid. Portions of the Paringa property are let on tribute. Debit to profit and loss at 
October 31, 1921, £14,141, including £13,044 brought down. Cash balance at October 31, 1921, 
£508; loans and investments at cost and under, £25,252; sundry debtors, £304; calls in arrear, 
£844 ; sundry creditors and loans against securities, £4,514. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. ‘Transfer 
form, common; fee, 2s. 6d. Telephone number, 849 London Wall. Latest price, 105d. 


Park and Croesor Slate Quarries Company, Limited.—Directors: Sir F. D. Cunningham, 
K.C.I.E. (Chairman), J. G. Ashmore, J. Curwen and T. Jones. Secretary: M. Kellow, M.Inst.C.E.. 
M.I.Mech.E., F.G.S. Office: Penrhyndeudraeth, North Wales. — The company was registered 
August 21, 1895. The authorised capital is £100,000 in shares of £1, half being 7 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £34,320 preference and £31,007 
ordinary have been subscribed, all the preference and 30,007 ordinary shares being fully paid, and 
1,000 ordinary having 17s. called. There is also debenture stock for £38,000. 

For many years the company worked at a profit, but in the later years, owing to trade depression, 
this profit was insufficient to cover debenture interest and d‘rectors’ expenses, and at August 31, 1913, 
there was a deb:t to profit and Joss of £11,847. In July, 1914, the secretary, Mr. Moses Kellow, of 
Bryn, Croesor, Merionethshire, was appointed receiver and manager of the company, and was still 
acting in December, 1921. Voting power, one vote for every share of either class. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Moses, Kellow, Portmadoc. 


Parkside and Birks Mining Company, Limited.— Directors: M. Kennedy, 8. H. Jackson, Jun., 
A. gd, Sadler, E. L. Tosh and J. A. Jackson. Secretary: H.N. Morris. Office: Parkside, Cleator 
Moor, Cumberland.—The company was registered November 1, 1920, to acquire the business carried 
on at Parkside, near Cleator Moor, as the Parkside Mining Company, iron ore proprietors, &c. The 
authorised capital is £75,000 in shares of £1, of which £50,000 has been issued, and £47,500. or 19s. 
per share, paid up. 

No further information is obtainable, the company being a private concern, but this notice has 
been officially revised. Voting power, one vote for every share. ODirector’s qualification, none 
required. Transfer form, common; fee, 2s. 6d. A 


Pato Mines (Colombia), Limited.—Directors: F. W. Baker (Chairman), J. A. Agnew, F. D. 
Behrend, H. 8. Derby, A. 8S. Elmore and H.C. Porter. Secretary: H. Richards. Office : 341, Salisbury 
House, E.C.2.—The company was registered October 5, 1909, and owns three groups of mines covering 
an area of about 40,000 acres, situate near Zaragoza, Antioquia, Colombia. The authorised capital is 
£100,000 in shares of £1, the whole of which has been allotted and paid up, all except seven shares 
having been issued fully paid. The shares are mainly held by Oroville Dredging Company, Limited. 
There were also 8 per cent. income notes for £175,000, but the whole amount has been redeemed. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in July, 
1921. The first dividend paid was 3s. per share in September, 1919, followed by 7s. per share each time 
in December, 1919, March, September, and December, 1920, and June, September and December, 1921. 
A dredge has been erected, and started working in December, 1912. In the year 1917-18 the value 
of gold obtained was £54,745 ; in 1918-19, £101,612; and in 1919-20, £111,453, and after providing for 
dividends of 21s. per share, as above, and writing off £26,153 for depreciation, there remained a 
credit balance of £188,234 (subject to provision for excess profits duty and corporation tax, if any). 
Reserve fund, £30,318. In 1914 the company disposed of an option on a neighbouring property 
for £7,000 in shares of the Nechi Mines (Colombia), Limited. Cash balance at September 30, 1920, 
£18,141; Treasury Bills, £64,384; gold unrealised and on hand, £27,943; sundry debtors, £8,467 ; 
sundry creditors, £44,528, of which £35,493 is represented by income tax under appeal. 

Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. ‘Telephone number, 
6014 London Wall. 


Peiia Copper Mines, Limited.—Directors: C. C. D’Anvers (Chairman), J. F. Allan, R. G. ; 


Levy, C. A. Massaouti, M. Paisant and E, Porgés. Mine Manager: KE. M. Heriot. Secretary: 


E. Johnston. Office: 297, Salisbury House, E.C.2,—The company was registered September 19, 


1900, to acquire a property situated in the province of Huelva, Spain. The mines are connected 
by rail with the port of Seville. The authorised capital is £750,000 in shares of £1, of which 


£537,600 has been subscribed and called up, including £100,000 issued in 1905 against debentures, — 


all of which have now been redeemed. 


. 
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The accounts are made up annually to December 31, and submitted in July. The first 
dividend paid was in respect of 1903, the total distribution for that year being 5 per cent., and 5 per 
cent, was again paid for 1904, 4 for 1905, and 74 for 1906; the next dividend was 6 per cent. paid 
for 1915, followed by 7} per cent. for 1916—none since. In respect of 1920 there was a profit on 
sales of produce of £55,983, while after providing for administration expenses, &c., and £5,288 for 
interest on loans, &c., and including £34,168 profit. on exchange on repayment of part of French loan, 
and . £64,131 brought forward, there was an available sum of £132,944, of which £100,000 was placed 
to reserve account, increasing that item to £200,000, and £32,944 was carried forward. Cash 
balance on December 31, 1920, £27,575; sundry debtors and bills receivable, £22,617 ; mineral stocks 
at mine, £140,160; ore in transit, £14,944; £1,600 5 per cent. War stock, at cost, £1,515; sundry 
creditors and loans, £118,341. 

Voting power, one vote for each share. Share warrants to bearer are issued for 1, 5, 10 and 
25 shares on payment of the stamp duty and 1s. per warrant, while bearer shares can be registered 
on payment of a fee of 2s. 6d. per applicition. Director’s qualification, 500 shares. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Penanza, London. Telephone number, 1506 
Central. Latest price, 5s. 


Pengkalen, Limited. — Directors : F. D. Osborne (Chairman), F. D. Bain, J. W. H. Bolitho, W. R. H. 
Chappel, W. B. Harris and 8. Wickett. Secretary: T. Wickett. Office: Station Hill, Redruth.—The 
company was registered August 22, 1907, to acquire leases of an alluvial tin-mining property, 450 acres 
in extent, situate near Lahat, Perak, Federated Malay States, while in 1919 a further 226 acres were 
acquired, making 676 acres in all. In February, 1920; 90,000 additional preference shares and 10,000 
additional ordinary shares were created, and the authorised capital is now £200,000 in shares of £1, 
half being in participating preference shares, having also a priority as to capital, and half in 
ordinary. The preference shares are entitled to a non-cumulative dividend of 10 per cent. per 
annum, and, after payment of such dividend, to rank pari passu with the ordinary shares in any 
further divisible profits. Of the preference shares £90,000, and of the ordinary £90,000 have been 
allotted, and £160,000 paid up, the ordinary shares and 10,000 preference shares being fully paid, and 
80,000 preterence shares offered to the shareholders at par, in April, 1920, to provide the necessary 
capital for dredging plant, having 15s. per share paid up. 

The accounts are made up annually to September 30, and submitted about April. For 1912-13 10 per 
cent. was paid on the preference shares ; for 1913-14 and 1914-15 no dividend was paid on either class of 
shares ; for 1915-16 and 1916-17 123 per cent. was paid each year onthe preference shares and 25 
per cent. on the ordinary ; for 1917-18 15 per cent. and 5 per cent. respectively were paid; for 

“1918-19, 124 and 25; and for 1919-20, 15 and 5 (in September, 1920). Carried forward, £8,577. On 
account of 1920-21 5 per cent. was paid on the preference shares on December 18, 1921. Cash 
balance at September 30, 1920, £36,711; investments, £38,536; sundry debtors, £6; sundry 
creditors, £6,548. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Pengkalen, Redruth. Telephone number, 7, Redruth.* 


Penmaenmawr and Welsh Granite Company, Limited,— Directors : C: H. Darbishire (Chairman), 
P. W. Brundrit, C. W. Darbishire, H. D. Darbishire, H. W. Darbishire, G. W. Hayes, J. H. Higson, 
Capt. W. Higson, Col. A. E. Johnson, G. New and A. M. Sing. Secretary: W. J. Key. Offices: Pen- 
maenmawr ; 4, Harrington Street, Liverpool; and 18, Quay Street, Cardiff.—The company was 
registered January 31, 1911, to acquire and amalgamate the businesses of Brundrit and Co., Limited, 
Darbishires, Limited, and the Welsh Granite Company, Limited. The authorised capital is £500,000 
in shares of £1, of which £434,262 has been subscribed and called up, .428,440 shares having been 
issued credited as fully paid. There are also mortgages for £10,848. At March 31, 1920, there was 
a credit to profit and loss of £42,212, and a reserve fund of £24,635. Reports are not obtainable, 
and later figures have not been received. but this notice has been officially revised. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer fee, 2s. 6d. 
Telegraphic addresses—Granite, Penmaenmawr and Cardiff, and Pavement, Liverpool. Telephone 
numbers—I1 and 43, Penmaenmawr ; 4957 and 4958 Bank, Liverpool ; and 1970, Cardiff. 


Philippine Dredges, Limited.— Head Office: Melbourne.—The London Office has been closed. 


Pigg’s Peak Development Company, Limited.— Directors: Maj. F. B. Lawson, O.B.E. (Chairman), 

L. Ehrich and J. Friedlander. Secretary: W. Smith. Office: 10-11, Austin Friars, E.0.2.— 

' The company was registered May 23, 1898, and is a third reconstruction of the Pigg’s Peak Gold 
Mining Company, Limited, of Natal, the properties being situated in Swaziland, and covering 
an area of about 44,000 acres, freehold rights, grazing, &c., being held over 21,000 acres. The 
authorised capital is £340,000 in shares of £1, of which £223,226 has been issued and called up. 
There are also 6 per cent. first mortgage debentures of £10, £15, £50 and £100 each for £15,335, 
balance outstanding of £25,570 offered in June, 1909, with interest payable June 30 and December 31, 
and the principal redeemable at par on December 31, 1921 (see below), the company, however, reserving 
power to purchase the whole or any part of the debentures on the market at any time, at or below 
par, or to redeem the outstanding debentures at a premium of 5 per cent. (now) at any time on giving 
six months’ notice. In December, 1921, the debenture holders agreed to the postponement of the date 
for repayment of the debentures and the payment of interest until December 31, 1922. 

It is proposed to dispose of the property, or to let the mine on tribute. 

The accounts are now made up annually to March 31, and submitted in December. The first 
dividend was 24 per cent., paid in December, 1914—none since. Milling was suspended in February, 
1917, owing to the depletion of the ore reserves, but prospecting and development operations were 
continued until the beginning of May, 1918, when all the works were closed down. Farming and 
ranching operations are being carried oh. Debit to profit and loss at March 31, 1921, £32,212, including 
a Geficiency of £29,796 brought down. Cash balance at March 31, 1921, £59; sundry debtors, 
£934 ; sundry creditors and loans, £5,271. 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
common; fee, 2s. 6d. Cable address, Pythocles, London. Telephone number, 659 London Wall. 
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Pilbara Copper Fields, Limited.— Directors: J. Conchie (Chairman), Maj. S. Caldwell, Sir F. 
Duncan, Bart., Sir W. Maycock, K.O.M.G., and Maj.-Gen. W. J. Napier, C.B., C.M.G. Secretary: 
British and Continental Investment Trust, Limited. Office : 62, London Wall, E.C.2.—The company 
was registered January 31, 1917, to acquire a property 300 acres in extent (100 acres freehold), situate at 
Whim Creek, Pilbara, North Western Australia, formerly owned by the Whim Well Copper Mines, 
Limited. ‘The authorised capital is £60,000 in shares of 5s., of which £25,000 has been subscribed and 
called up. There are also—7 per cent. first mortgage debentures for £20,000, with interest payable 
April 1 and October 1, and redeemable March 31, 1922, or at any time earlier on six months’ notice ; 
and 7 per cent. second mortgage debentures for £42,760, with interest payable January 1 and July 1, 
and the principal repayable only in the event of the security becoming enforceable. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in December, 
1921. No dividend has yet been paid, but debenture interest has been met to date A leaching 
plant is being installed, capable of treating 200 tons of ore perday. In 1918-19 shipments of ore realised 
£12,387 ; and in 1919-20, £9,558, and after providing for administration and general expenditure and 
debenture interest, there was a loss of £2,143, increasing a debit balance*tbrought down to £5,749, 
Share premium account, £2,187. Cash balance at June 30, 1920, £1,537; ore in transit and on hand, 
£12,001 ; sundry debtors, £968 ; sundry creditors, £3,091. : 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Contramina, Stock, London. Telephone number, 5213 
City. 


Pioneer Company of Siberia, Limited.—Directors: Earl of Orkney (Chairman), Maj. E. 
Barnes, H. D. Lewis and F. A. Macrae. Secretary: H. A. Slinn. Office: 11, Angel Court, E.C.2.— 
The company was registered August 2, 1911, to carry on the business of miners and smelters 
and to undertake business generally in Siberia. The authorised capital is £100,000 in shares of £1, 
all of which has been allotted and paid up. The accounts are made up annually to September 30, 
and usually submitted in March. A large number of mining claims were selected in Eastern Siberia, 
but these have since been abandoned, as testing operations failed to locate dredging areas large enough 
and rich enough to make a sound and substantial enterprise for an English company. Early in 1914 
the company acquired an option over the lease of the mineral rights (other than gold) of a property 
of considerable extent situate in the Ural Mountains, said to contain deposits of copper and iron ores ; 
an engineer was sent to make a preliminary examination of the area, but the report received did not 
justify the company in proceeding with the business, and the option was abandoned. The war has 
prevented the acquisition of new business. Cash balance at September 50, 1916, £4,821; sundry 
debtors, £466 ; sundry creditors, nil. Owing to the conditions in Russia, no later accounts have been 
issued, but this notice wss officially revised last year. Voting power, one vote for every share. 
Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pionsiber, Stock, London. Telephone number, 438 London Wall. : 


Planet-Arcturus Gold Mines, Limited.—Directors: J. C. Prinsep (Chairman), J. T. Bedborough 
and W. Forbes. Secretary: Gold Fields Rhodesian Development Company, Limited, Office: 8, Old 
Jewry, E.C.2.—The company was registered October 30, 1911, and owns 649 gold-mining claims 
situate in the Enterprise district of Rhodesia. The authorised capital is £475,000 in shares of £1, all 
of which has been allotted and called up. 


The accounts are made up annually to December 31, and submitted in June. All active operations 
were suspended at the end of 1914, and an agreement was concluded with tributors to treat the ore in 
the Planet mine at a royalty, leaving the other properties developed (Slate and Arcturus mines) with 
309,145 tons of 12°18 dwts, ore available for treatment. In October, 1918, an offer was accepted 
from the Gold Fields Rhodesian Development Company, Limited, to lease this company’s Slate and 
Arcturus mines, at a nominal rental, with the object of resuming shaft sinking and development work 
and equipping the properties. All receipts from ore crushed, after deduction of working expenses, 
are to be retained by the Gold Fields Company in repayment of their expenditure under the 
lease, and then of the existing loan, which, with accrued interest to December 31, 1920, 
amounted to £121,337. When the entire indebtedness has been repaid the lease will terminate and 
the properties will revert to this company, together with all machinery, plant, railway, &c. At 
December 31, 1920, there was a debit to developinent account, including £7,775 interest, of £219,275. 
Cash balance at December 31, 1920, £817 ; sundry debtors, £110; sundry creditors and loan, £121,389— 
included in this item is the above-mentioned loan (with accrued interest) for £121,337, as security for 
which the company has agreed to give a mortgage over the undertaking. Voting power, one vote for 
every share. JDirector’s qualification, 100 shares for other than the first directors. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 429 Bank. Latest price, 1s. 4d. 


Platinum and Gold Concessions of Colombia, Limited.—Directors: W. S. Coles, L. E. Neut 
(Managing Director), A. G. Neut, J. R. de Muriedas and L. J. Leblanc. Secretary: A.W. Deering. Office : 
59, Mark Lane, E.C.3.—The company was registered January 24, 1911, to acquire a concession in respect 
of the alluvial platinum and gold properties known as Bajo Opogado, situate near Novita, in the 
Republic of Colombia, of approximately 15 kilometres in length by 2 kilometres in width. The terms 
of the concession are the payment to the government of $1 gold (about 4s. 2d.) per pertenencia (5 square 
kilometres) and an annual tax of about £2 per pertenencia, with, in addition, an export tax of $1 gold 
for each 50 grammes (1°62 oz. troy) of gold or platinum exported. The authorised capital is £150,000 
in shares of £1, of which £56,573 has been subscribed and called up, including £85,000 allotted fully 
paid in satisfaction of the purchase consideration. No further information is obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Share warrants to bearer 
will be issued. Telephone number, 5108 Avenue. 


Platinum and Mineral Estates (Colombia), Limited.—Dzrectors : H. March (Chairman), E. 
Cousens, Capt. J. Hegan-McGarry and M. A. Renison. Secretary: A. J. Hardy. Office : Empire House, 
Piccadilly, W.1.—The company was registered November 12, 1919, to acquire an option on about 100 
square miles of gold and platinum freehold estates, situate in the district of Choco, Colombia. The 
authorised capital is £25,000, £20,000 being in 7 per cent. preference shares of £1 each, and £5,000 in 
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deferred shares of 1s., on which latter no dividend is to be paid until the preference shareholders have 
received a return equal to 100 per cent. Of the preference shares £5,000 has been issued and called 
up, and the balance is under option, as required, while all the deferred shares were allotted credited 
as fully paid in part payment for the option, subscribers for the preference shares receiving a bonus 
of five fully-paid deferred shares in respect of every 50 preference shares taken up. After the pre- 
ference shares have been repaid their capital, with added interest at 7 per cent. per annum, they are to 
take 30 per cent. of all profits, the remaining 70 per cent. of such profits to go to the deferred shares. 
The first accounts are to be made up to January 8, 1921. In January, 1921, it was officially 
stated that ‘‘ The company has contracted to sell a certain number of the platinum and gold properties, 
held under option, to a company to be formed with a capital of £50,000, to select and develop the 
same, and which latter company is purchasing a dredger for the purpose of working the said pro- 
perties, The purchase consideration payable to the Platinum and Mineral Estates (Colombia), 
Limited, is £6,000 in cash and a third of the capital of the above-mentioned company. The company 
is engaged in negotiating the sales of vast areas of coal and oil lands in the Republic of Colombia, the 
options over which have been secured by one of the directors.” No report and no later information has 
been received. Voting power, one vote for every share. Director’s qualification, 200 preference shares. 
iene form, common; fee, nil. Telegraphic address, Tersely, London. Telephone number, 4094 
egent. 


Plumbago Trust, Limited.— Directors: E. N. Adler, A. F. W. Johnson and B. Weiser. Secretarial 2 


Agents: Bromhead Brothers and Co. Office :% Basinghall Street, E.C.2.—The company was regis- 
tered November 28, 1907, to acquire certain assets of the Inverell Diamond Fields, Limited, including 
24,000 fully-paid ordinary shares in Medapola, Limited (these shares are still held, as well as 1,000 
preference shares of £1 and 75 pre-preference shares of £1 in the same company). The authorised 
capital is £37,500 in shares of 2s. 6d., of which £36,582 7s. 6d. has been issued fully paid to the share- 
holders in the vendor company. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. Debit to profit and loss at September 30, 1921, £2,686, including a deficiency 
of £2,494 brought down. Cash balance at September 30, 1921, £1; sundry debtors, nil; sundry 
creditors, £1,465. Voting power, one vote for every share. Director’s qualification, 1 share. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Upupa, London. Telephone number, 
9677 London Wall. 


Plymouth Consolidated Gold Mines, Limited.— Directors: Rt. Hon. Lord Cozens-Hardy, K.C., W. J. 
Loring (Managing Director), W. A. Macleod and C. A. Moreing. Secretary: F. A. Crew, F.C.18. Office : 
20, Copthall Avenue, E.C.2.—The company was registered January 16, 1914, to acquire the Plymouth 
Consolidated group of mines, situate upon the Mother lode in Amador County, California, together 
with certain adjoining claims, The authorised capital is £240,000 in-shares of £1, all of which has 
been allotted and paid up including 127,000 shares issued fully paid to the vendor company. 

The accounts are made up annually to December 31, and submitted in April. A dividend of 5 per 
cent. each time was paid in July, September and December, 1915, April, August and December, 1916, 
April and August, 1917, January. and July, 1918, and January and July, 1919, and March, 1920— 
none since. <A plant with a capacity of between 10,000 and 11,000 tons per month started running at 
the end of July, 1914. In the year 1919 the sales of bullion and concentrates realised £148,666 ; and in 
1920, £121,799, and after providing for a dividend of 5 per cent., as above, a credit balance of £13,156 
brought down was reduced to £638, which was carried forward. In 1921 the value of the bullion 
produced was £113,057. Cash balance at December 31, 1920, £9,220; investments (War Loan, &c.), 
£16,602; sundry debtors, £1,748; sundry creditors, £14,116. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plymsol, Stock, London. 
Telephone numbers, 3900-2 London Wall. Latest price, 5s. 6d. 2 


Pniel’s, Limited.— Permanent Director: I. Lewis. London Committee: H. Scott Dennington, C. F. 
Rowsell and H. D. Lewis. London Secretary: EH. 8. Layton. London Office: Stafford House, 14-20, 
King William Street, E.C.4. Head Office: Kimberley.—The company was registered August 7, 1913, 
under the laws of the Cape of Good Hope, in reconstruction of the Pniel Diamond Mining 
Company, Limited, registered December 18, 1906, also under the laws of the Cape of Good Hope. 
The company owns mining rights in perpetuity over a property, 96 square miles in extent, situate in 
the district of Barkly West, Cape of Good Hope. The authorised capital is £125,000 in shares of £1, 
of which £100,000 has been allotted and paid up, including £60,000 issued fully paid to the 
shareholders in the old company. 

The accounts are now made up annually to June 30, and submitted in Kimberley in December. 

Portions of the property are being worked by diggers, the company receiving a royalty on the 
diamonds found of 10 per cent., plus £1 per claim per month, while prospecting operations are 
being conducted by the company. For the year to June 30, 1916, there was a profit of £2,194; for 
1916-17 a profit of £2,194; for 1917-18 a loss of £243; for 1918-19 a profit of £1,474; for 1919-20 
a profit of £3,535; and for 1920-21, after providing £3,880 for depreciation on investments, a loss of 
£849, reducing a credit balance of £5,343 brought down to £4,332. Cash balance and fixed deposit 
at June 30, 1921, £21,837 ; investments, £520; sundry debtors, £1,105; sundry creditors, £487. Voting 
power, one vote for every share. Director’s qualification, 100 shares. A register of shares is kept 
in London. ‘Transfer form in London, common; fee, 2s. 6d. Telephone numbers, 722 and 723 
Central. Latest price, 1s. 6d. 

Poderosa Mining Company, Limited.—Directors: C. Fearn (Chairman), W. J. Barnett, V. 
Echeverria and L. W. Harris. Secretary: F. W. Bishop, F.C.LS. Office: 145, Dashwood House, 
E.C.2.—The company was registered November 27, 1908, for the purpose of acquiring from a Chilean 
company, as from January 1, 1909, a copper-mining property, 455 acres in extent, situate in 
the district of Collahuasi, in the province of Tarapaca, Chile. ‘The authorised capital is £500,000 
in shares of £5, all of which is issued and paid up. 

Late in 1921 a provisional agreement was entered into for the purchase of the whole of the mining 
properties of the Société Francaise des Mines de Cuivre Collahunsi-la-Grande Société Anonyme (now in 
liquidation) together with the plant, machinery and stores, &c., thereon (most of the properties ad- 
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joining those of the Poderosa Mining Company, Limited, and some being in Chile and Bolivia) for 
£100,000 in fully paid £1 shares. In order to write down the value of the company’s existing property, 
and to carry out the above agreement resolutions were passed in February, 1922, to reduce the capital 
to £200,000 by writing down the nominal value of each share from £5 to £2. to subdivide resulting 
shares of £2 each into shares of £1, and to create 200,000 additional shares of £1. This arrangement 
now awaits the sanction of the Court. 

The accounts are made up annually to December 31, and submitted in July. A dividend of 
5s. per share was paid in July, 1909; the next distribution was 5s. per share made in December, 1916, 
followed by 7s. 6d. in July, 1917, of which 5s. was in respect of 1916 (making 10s. for the year), and 
2s. 6d. on account of 1917; 5s. in January, 1918, and 5s. in July, 1918 (making 12s. 6d. for 1917), 
free of income tax—there was then no distribution until in respect of 1920, for which year 2s. 6d. per 
share wes paid in July, 1921, less income tax. Shipments were suspended in June, 1918, owing to 
the prohibition of imports into the United States of copper ores assaying less than 50 per cent. copper, 
and were not resumed until January, 1919. In the year 1917 the sales of ore realised £192,552; in 
1918, £60,101 (shipments having been suspended from June to December) ; in 1919, £55,170; and in 
1920, £103,620, and after writing off £3,086 in respect of depreciation of buildings, machinery, &c., 
£11,521 on account of mine development, £2,546 off Bolivian property, and providing for a dividend 
of 2s. 6d. per share as above, a balance of £16,889 was carried forward, subject to corporation profits 
tax. In the report for 1920 it was stated that by the end of October the price of copper had reached 
such an unremunerative level that it was decided toSrestrict production to a nominal tonnage and 
concentrate on development work ; these conditions continued for the remainder of the year, and 
mining operations were resumed in October, 1921. Cash balance at December 31, 1920, £528; sundry 
debtors, £11,237 ; War Loan, National War Bonds, Funding Loan and Treasury Bills at market values, 
£81,576; stocks of ore on hand and in transit, £49,366; sundry creditors and loan, £42,220. 

Voting powef, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Poderminco, Phone, London, ‘Telephone numbers, 2426 
and 2427 London Wall. Latest price, 15s. 


Porco Tin Mines, Limited.— Directors: L. A. Kensington and R. G. Ribon. Secretary: H. F. 
Ings. Office: 1484, Fenchurch Street, E.C.3.—The company was registered September 27, 1912, to 
acquire the perpetual rights of a mining property known as the Porco Tin Mines, about 400 acres in 
extent, including the perpetual lease of 30 acres of water rights, situate about 25 miles from the 
city of Potosi, Bolivia. The authorised capital is £140,000 in shares of £1, of which £120,075 has 
been allotted and called up. There are also 6 per cent. debentures for £49,900, issued in 1914, 1915 
and 1919 (including £30,000 issued as security for advances as stated below), with interest payable 
February 1 and August 1, and the principal repayable at par at the rate of £1,000 every August 1 
(commencing in 1920), while the company has the right, on giving six months’ notice, of paying 
off the debentures at 105 per cent. 

The accounts are made up annually to December 31, and submitted (in 1921) in December. Milling 
started in July, 1915. Nodividend has yet been paid. In the year 1919 operations resulted in a profit of 
£8,093 ; and in 1920, ina loss of £2,059, increasing a debit to revenue account brought down to £25,419. 
Cash balance at December 31, 1920, £1,025 ; stocks of ore and concentrates, £11,258; sundry debtors, 
£158 ; sundry creditors and drafts in transit, £62,879—included in the last mentioned item is a sum 
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of £56,875 owing to Messrs. A. Aramayo and Co. as collateral security for £42,308 of which that firm — | 


had the right of calling for the issue of £55,000 debentures, of which £30,000 has so far been called. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, ~ 


eae fee, 2s. 6d. Telegraphic address, Porcorama, Grace, London. Telephone number, 926 
venue. 


Porkelis Tin Mines, Limited.—Durectors: KE. W. Janson (Chairman), R. A. Thomas and O, 
Wetbered. Secretary: E. J. Andrews. Office: 54, New Broad Street, E.C.2. — The company 
was registered December 9, 1915, and acquired the Basset and Grylls tin mining property, situate at 
Porkellis, near Helston, Cornwall, while in 1918 the neighbouring properties known as the White Alice 
Mine and the Boswin Mine were acquired. In January, 1919, 80,000 additional shares were created, 
and the authorised capital is now £80,000 in shares of 10s., of which £40,000 is issued and paid up. 


There is also10 per cent. debenture stock for £15,000, with interest payable January 1 and July 1, © 


and the principal was redeemable at par on December 31, 1921. The first accounts were made up to 
September 30, 1918, and were submitted in January, 1919. In the period to September 30, 1918, 
the development and general expenditure amounted to £19,241, against which sales of tin realised 
£5,462. Cash balance at September 30, 1918, £3; sundry debtors, £969 ; sundry creditors and bank 


overdraft, £5,251. Owing toa serious fall of rock the mine has been closed down, and in February, 


1921, Sir Harry Peat, K.B.E., 11, Ironmonger Lane, E.C.2, was appointed receiver. No later 
accounts have been received, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 1409 London Wall. 


Port Lincoln Copper Company, Limited.—Directors: A. D. Hunter, H. Sturton and F. H. 
Taylor. Secretary: RK. G. Orr, F.C.LS. Office: 731, Salisbury House, E.C.2.—The company was 
registered December 13, 1906, to acquire about 390 acres of freehold copper-mining lands, &e., 
situated in the Hundred of Hutchinson, County of Flinders, South Australia. Early in 1908 the 
company acquired the Kitticoola mine and about 2,200 acres (400 freehold) of land, situate about 
43 miles from Adelaide. The authorised capital is £350,000 in shares of £1, and £329,174 has been 
subscribed, and £317,298 called up, 250,000 shares having been issued fully paid to the vendors, and 
79,174 shares having 17s. called up. 

The accounts are made up annually to June 30, and those for the two years to June 30, 1921, were 


submitted in December, 1921. Operations on the original property have been suspended for some — 


years, while the Kitticoola mine was closed down in September, 1918. In 1915 an arrangement was 
concluded with the South Australian government, whereby a sum of £800 has been advanced by the 
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government under a first charge on the unpaid capital and the deposit of the lease of the Kitticoola — 


property by way of equitable mortgage, The outlay on tae Kitticoola property in the two years to 
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June 30, 1921, was £360, making the total to date, £32,638, while the London expenditure (less 
receipts) amounted to £744, making the total to date, £10,829. Cash balance at June 30, 1921, £11; 
sundry debtors, £51; calls in arrear, £1,885; sundry creditors and advances, £1,358. In December, 
1921, the mine was still closed down. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s..6d. Telephone number, 5284 London Wall. 


Potchefstroom Exploration, Gold Mining and Estate Company, Limited.—Zondon Committee : 
T. Boatman and H. D. Kimber. London Secretary: F. W. Seel. London Office: 5, Copthall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—-The company was registered under the 
Limited Liability Act of the Transvaal in July, 1889, to acquire a property in the Potchefstroom 
district. The authorised capital is £450,000 in shares of £1, of which £389,750 has been issued , 
and paid up. 

The accounts are made up annually to March 31, and submitted at Johannesburg in June. No 
dividend has yet been paid. Prospecting operations were carried on for a time, but were abandoned 
owing to the unsatisfactory results obtained; the farms have been let for agricultural purposes, 
two of which were sold on terms in 1920-21, and the remaining farm is to be sabmitted to auction in 
separate lots. Debit to profit and loss at March 31, 1920, £51,351, against a debit of £52,692 brought 
down. Cash balance on March 31, 1921, £2,710; investments, £14,042; sundry debtors (balance of 
purchase price of farms sold, plus interest accrued), £4,896; sundry creditors, £53. Voting power, one 
vote per share. Director’s qualification, 100 shares. <A register of shares is kept in London. Transfer 
form in London, common ; fee, 2s. 6d. for every 500 shares or part of 500. Latest price, 74d. 


Precious Minerals, Limited.— Directors: W. Andrews (Chairman), F. Andrews and H. A. Mathes. 
Secretury: C. EK. Snoxall. Office : 26-28, Newington Causeway, S.E.1.—The company was registered 
June 1, 1912, to acquire and deal in mining properties. The authorised capital is £50,000, £49,000 
being in preferred ordinary shares of 5s., and £1,000 in deferred shares of 2s., and £30,001 15s. of the 
preferred ordinary and all the deferred have been subscribed and paid up. The preferred ordinary 
shares rank for cumulative dividends of 10 per cent., and after paying a non-cumulative dividend at 
the same rate on the deferred are further entitled to half the surplus profits remaining, while the 
preferred ordinary shares have also priority as to capital; with the right to further participation i . 
surplus assets after repaying the deferred shares. 

The accounts are made up annually to December 31, and submitted in June. Prospecting 
operations are in progress in several countries. No report has yet been received, but this information 
is official. Voting power, one vote for every share of either class. Director’s qualification, £100. 
Transfer form, common; fee, 2s. 6d. Telephone number, 582 Hop. 


Premier Glynrhonwy Slate Quarry, Limited.—Directors: Hon. A. S. Northcote (Chairman), 
F. L. Blow, L. M. Colman, C. W. Dilke, T. W. Druitt and Sir H. Webb, Bart. Secretary: E. R. 
Day. Office: Blackfriars House, New Bridge Street, E.C.4.—The company was registered October 24, 
1919, to acquire the assets of the Upper Glynrhonwy Slate Company, Limited. The property 
comprises slate quarries of an area of approximately 116 acres, situate at Llanberis, North Wales, 
and is held under lease expiring on March 31, 1964, on rents and royalties. The authorised capital 
is £100,000 in shares of £1, £60,000 being 8 per cent. cumulative participating preference and £40,000 
ordinary, and the whole amount has been subscribed and called up, the ordinary shares having been 
issued credited as fully paid. After the preference shares have received a cumulative preferential 
dividend at the rate of 8 per cent. per annum any remaining divisible profit is to be appropriated as 
to one-half to the holders of the preference shares, and as to one-half to the holders of the ordinary 
shares. In the event of a winding-up, the preference shares have a priority as to capital and any 
_ arrears of dividend, and, after repayment of the ordinary capital, are entitled to half the surplus assets. 

The accounts are made up annually to December 31, and submitted in April. The quarry has been 
equipped with electrical machinery, which commenced running in January. 1921; both the upper and 
- lower quarries are producing slates, and new plant is bemg installed. In the period of thirteen months 
to December 31, 1920, there was a profit of £2,129, and after providing for a dividend at the rate of 5 
per cent. per annum on the preference shares for the period to June 30, 1920. amounting to £1,589, £539 
was carried forward. Cash balance at December 31, 1920, £13,737 ; sundry debtors, £3,990 ; sundry 
creditors, £2,067. 

Voting power, one vote for each share of either class. Directcr’s qualification, being a shareholder. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Woknah, Fleet, London. Telephone 


_ humber, 9550 City. 


Premier Hydraulic Tin Mines of Nigeria, Limited.—Directors: 'T. J. Milner (Chairman), J. A. 
Agnew, T. G. Scott, Maj. S. Caldwell, H. H. Barrett and J. L. Siddall. Secretary: H. St. J. Hodges. 
_ Office: 20, Copthall Avenue, E.C.2.—The company was registered May 3, 1920, to acquire mining 
leases and rights and prospecting licenses covering an area of about 49 square miles, situate at Jemaa, 
Northern Nigeria. In December, 1921, 100,000 additional shares were created, and the authorised 
capital is now £300,000 in shares of £1, of which £200,000 has been issued and paid up, including 
64,500 shares issued credited as fully paid as part of the purchase consideration. 

There are also £16,800 8 per cent. registered debentures of £100 each (part of £50,000 authorised), 
issued at par in January, 1922, with interest payable Jauuary 1 and July 1. The debentures are 
secured by a first charge on all the property and assets, and are redeemable at par in equal annual 
drawings spread over five years, commencing January 1, 1925, with the option to the company to 
redeem the whole or any partat par at any time on giving six months’ notice, while the company 
has reserved the right to purchase the debentures in the market or otherwise at under par. 
The Central Mining and Investment Corporation, Limited, agreed to underwrite the issue to the extent 
of £15,000 in consideration of an option being given to them for five years to take up 15,000 shares at 
par, and subscribers to the debenture issue, including the underwriters, received an option for five 
years over one share for every £1 allotted. Separate registered certificates for all options are to be 
issued apart from the debentures, and such options are to be transferable. It is provided that no 
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dividend is to be paid by the company without the previous written consent of the holders of three- 
fourths of the debentures. 

The accounts are to be made up annually to June 30. Pending the erection of plant tin is being 
won by calabashing. Voting power, one vote for each share. Director's qualification, 250 shares. 
Transfer form, common; fee, 23. 6d. Telephone number, 2731 London Wall. 


Premier (Transvaal) Diamond Mining Company, Limited.—Zondon Committee : S. B. Joel, Sir C. 
Meyer, Bart., Lord C. Montagu and A. R. Stephenson. London Secretary: J. A. Stevens. London 
Office : 64, Austin Friars, E.C.2. Head Office : Johannesburg, South Africa.—-The company was regis- 
tered December 1, 1902, under Transvaal laws, and has acquired the whole (about 3,300 acres) of the 
freehold farm Elandsfontein No. 85, and two portions (4,926 acres) uf the freehold farm Bynestpoort, 
No. 520, in the district of Pretoria. The authorised capital was £80,000 in shares of £1, all sub- 
scribed and paid up, and all of one class, but early in 19U5 this was divided into £40,000 preference 
shares of 5s., and £40,000 deferred shares of 2s. 6d. The colonial treasurer may agree with the 
company that the profits or any portion thereof may be applied to a reserve fund, and subject to this 
reservation 60 per cent. of the net profits go to the government; the preference shares then rank for 
cumulative dividends of 250 per cent. per annum, surplus profits going to the deferred. In the event 
of liquidation the preference shares rank in priority to the deferred shares for £8 6s. 8d. per share. 


The accounts are made up annually to October 31, and submitted at Johannesburg in February. 
The first ividend on the deferred shares was 400 per cent., paid in April, 1905, while the next distri- 
bution was 400 per cent., declared in October, 1906. In December, 1907, a dividend of 400 per cent. 
was declared on the deferred shares, but in view of the depressed condition of the diamond trade it was 
not paid until November, 1908. A dividend of 200 per cent. on the deferred shares was declared each 
time in December, 1909, June, 1910, and June, 1911; 300 per cent. each time in December, 1911, and 
June, 1912; 350 per cent. in December, 1912; 400 in June, 1913; 350 in December, 1913; and 200 in 
June, 1914 (free of income tax); the next dividend was 250 per cent. (less income tax), declared 
in October, 1917, followed by 200 per cent. declared in April, 1918, 200 per cent. in October, 1918, 250 
in April, 1919, 600 in October, 1919, and April, 1920, and 500 in October, 1920. The preference 
dividend has been paid to October 31, 1921, 125 per cent. having been declared each time in February 
and August. 1916, 250 per cent. in November, 1916, and 125 per cent. each time in January, April and 
October, 1917, and April and October, 1918, 1919, 1920 and 1921. In the year to October 31, 1919, the 
sales of diamonds realised £1,961,259 ; in 1919-20, £2,098,483; and in 1920-21, £439,636, and after 
including £100,188 refund of British income tax and refund of capital invested with the South African 
Marine Fire and General Insurance Company, Limited, with interest, and proyiding for the preference 
dividend, a credit balance of £77,921 was carried forward, together with a profit in suspense of 1s., 
represented by diamonds on hand. Trading and emergency funds, £500,000, these funds belonging to 
the Crown and the company in the proportion of their respective interests in the mine. Owing to 
the war mining, hauling and washing operations ceased on August 10, 1914, but working was resumed 
on a limited scale on January 1, 1916, and hauling and washing of mine ground were started late 
in July, 1916, while since November 1, 1920, mining and washing operations have been on a restricted 
scale. Cash balance and Treasury Bills at October 31, 1921, £399,951 ; £205,300 5 per cent. British 
War Loan, £173,521; £100,000 5 per cent. British War Bonds, £96,208; £100,000 Union of South 
Africa 5 per cent. stock, £98,812; diamonds on hand, 1s. ; sundry debtors, £5,543; sundry creditors 
and drafts outstanding, £137,428, including £54,212 due to the government of the Union of South 
Africa, and £46,250 for the preference dividend declared in October, 1921. 


Director’s qualification, 4,000 deferred shares. A register of shares is kept in London. Transfer 
torm in London, common ; fee, 2s. 6d. per 100 shares or part thereof. Share warrants to bearer can 
be obtained in respect of preference shares only for 1, 5, 10, 25 and 100 shares ; fees—up to 5 shares, 
1s. ; application fee, plus 1s. per warrant; more than 5 shares, 2s. 6d. application fee for every 100 
shares or fraction thereof, plus 1s. per warrant. Only 5 per cent. of the number of shares applied for 
to be converted will be issued in warrants of 1 share each, provided always that it is practical. For 
the re-exchange of share warrants into registered certificates the charge is 2s. 6d. per 100 shares or 
part thereof. Shareholders on the London register usually receive their dividend warrants about six 
weeks after the declaration of the dividend. Telegraphic addresses—Primus, Johannesburg ; First, 
Stock, London. Telephone number, 7160 London Wall. Latest prices—preference, 54; deferred, 95s. 


Prestea Block A, Limited.—Directors: E. Davis (Chairman), W. A. Aikin, M.D., H. C. Blyth, 8. H. 
Ford and Sir E. A. Ridsdale, G.B.E. Secretary: E. Price. Office: 19, St. Swithin’s Lane, E.C.4.—The 
company was registered November 20, 1903, and in January, 1911, absorbed the Prestea Mines, Limited. 
The company now owns properties situated in the Prestea District, Gold Coast Colony ; also a con- 
cession carrying mining, timber and rubber rights between the Ancobra and Huni rivers, and the 
Prestea North West mining concession and the Prestea North West timber concession. 'The authorised 
capital is £1,150,000 in shares of £1, of which £1,049,876 has been subscribed and called up. . 


The accounts are made up annually to December 31, and submitted about the following December. 
No dividend has yet been paid. In the year 1917 gold to the value of £384,025 was obtained ; in 1918, 
£322,350 ; in 1919, £330,090; and in 1920, £256,678, and the net result, after allowing £248,839 for 
development redemption (including £183,076 in consequence of reduction in the ore reserves, owing to 
permanent unavailbility and other causes), and writing off £22,896 for depreciation of buildings and 
machinery and plant, was a deficiency of £228,827, against which was placed a reserve account of 
£12,675, leaving a debit to profit and loss of £216,152. Cash balance at December 31, 1920, £22,369 ; 
bullion, &c., on hand, £12,142; sundry debtors, £32,366; sundry creditors, £18,026. In the year 
1921 the yield of gold was £152,899, besides which £41,900 was received as premium on gold. Voting 
power, one vote for every share. Transfer form, common; fee, 3s. 6d. Telegraphic address, Presti- 
simo. London. Latest price, ls. 3d. ; 


_ Princess Estate and Gold Mining Company, Limited.—Zondon Secretary : Union Corporation, 
Limited. London Office: Pinners Hall, Austin Friars, E.C.2. Head Office: Johannesburg, South 
Africa.—Being wound up voluntarily. Liquidators: V. J. Rouketti, H. V. Rorke, W. R. Crowhurst, 
T. G, Suter, G. Sonn, B, Southwell and R. Des Clayes. 
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Progress Mines of New Zealand, Limited.— Directors : Sir W. B. Perceval, K.C.M.G. (Chairman), 
L. Ehrlich, A. L. Foster, G. A. Jones, E. T. McCarthy, E. W. Spencer and L. Welstead. Acting 
Secretary: O. M. Panton. Office: Finsbury House, Blomfield Street, E.C.2.--The company was regis- 
tered December 8, 1896, and owns a gold-mining property, 762 acres in extent, near Reefton, on the 
South Island, New Zealand. The authorised capital is £275,000 in shares of £1. all of which has 
been subscribed and called up. There are also 6 (formerly 5) per cent. debentures for £27,613 (part of 
£50,000 authorised), issued in 1913, and guaranteed both as to principal and interest by the Con- 
solidated Gold Fields of New Zealand, Limited; interest is payable May 2 and November 2, and 
the debentures are redeemable at par on May 2, 1923 (extended from May 2, 1920). 

In August, 1920, it was decided to close down the mine, pending satisfactory arrangements being 
made for the provision of the necessary working capital to develop the mine in depth, and the 
existence of more favourable working conditions. 

The accounts are made up annually to December 31, and submitted in October. The last dividend 
paid was 9d. per share (free of income tax) in respect of the year 1910, In the year 1918 the sales of 
bullion, &c., realised £18,916 ; in 1919, £19,926, and in 1920 (to August), £11,140, and at December 31, 
1920, there was a debit to profit and loss of £64,174, including a debit of £53,621 brought down (after 
providing for debenture interest and writing off £2,280 for depreciation of plant, machinery, &c., 
and £779 for expenditure on development). Cash balance at December 31, 1920, £37; concentrates 
on hand and in transit, £2,326; gold in transit, £606 ; investments, £12,842; sundry debtors, £477 ; 
sundry creditors, £22,437 (including unpaid debenture interest for £3,706, and a loan against security for 
£14,823). Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. ‘ Telegraphic 
address, care.of Anglemeter, London. Telephone number, 230 London Wall. Latest. price, 14d. 


Ptarmigan Mines, Limited.— Directors: Earl of Denbigh (Chairman), Lt.-Col. F. Johnson, H. G. 
Latilla, H. Loeffler and H. H. Sutherland. Secretary: J. J. Sneddon, A.C.1.S. Office: Finsbury 
Pavement House, E.C.2.—The company was registered May 16, 1913, to acquire the copper-mining 
properties known as Big 1 Nos. 6 and 7, and Great Central Nos. 5 and 6, in the Alberni and Clayoquet 
mining divisions of British Columbia. The authorised capital is £300,000 in shares of £1, of which 
£250,000 has been issued and called up. There is also 7 per cent. first mortgage debenture stock for 
£5,000 (the total authorised) issued in 1915 and 1917, with interest payable June 30 and December 31. 

The accounts are made up annually to June 30, and submitted in December. A road from the sea 
at Bear River Mouth to the foot of Big Interior Mountain, on the top of which the mine is situate, has 
been partially constructed, and an aerial gear, capable of carrying 1,000 tons of ore per diem, has 
been purchased, and is to be erected immediately on the completion of the road from the 
coast, but all operations have been suspended since August, 1914, when the outbreak of war rendered it 
impossible to complete arrangements for the provision of further capital. Cash balance at June 30, 
1921, £3; sundry debtors, £3875; sundry creditors, £39,062, including £1,828 unpaid debenture 
interest. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ptarmilim, London. ‘Telephone numbers, 6070, 6071, 
6298 and 6299 London Wall. ; 

Quebec Graphite Company, Limited.—Being wound up voluntarily. Liquidator: A. J. H. Shay, 
25, College Hill, E.C.4. 


Radium Ore Mines, Limited.— Directors: R. F. Cheux and C.J. A. Hoskins. Secretary: C. A. 
Pilcher. Office: Sardinia House, Kingsway, W.C.2.—The company was registered October 18, 1911, 
and has acquired the Uranium (Pitchblende) Mine in Cornwall. The authorised capital is £150,000 
in shares of 5s., of which £92,367 10s. has been subscribed and paid up. There are also 10 -per 
cent. debentures for £5,000. The accounts are made up annually to August 31, and submtted in 
March. Operat‘ons at the mine were resumed on February 6, 1922. Cash balance at August 31, 
1921, £8; sundry debtors, nil; sundry creditors, £5,495—since that date arrangements have been 
made to provide the necessary capital for the company’s operations. Voting power, one vote for 
every ‘share. Director’s qualification, 400 shares, other than the first directors. Transfer form, 
common ; fee, 2s. 6d. 


Rafinpa (Nigeria) Tin Company, Limited.—Directors: T. B. Reynolds (Chairman), B. S. M. de 
' Barros and Comm. F. B. Henderson, O.M.G., D.S.O. Secretary: P. E. Hurlbutt. Office: Eldon 
Street House, Eldon Street, E.C.2.—The company was registered February 29, 1912, and now owns tin 
alluvial government leases and mining rights in the provinces of Zaria and Kano, Northern Nigeria, 
besides an interest in a deposit of tin sands and alluvial at Bissoe, Cornwall. The authorised capital is 
£125,000 in shares of 5s., of which £97,000 has been allotted and called up. There are also 6 per 
cent. debentures for £38,700, part of £6,000 created in May, 1914. 

The accounts are made up annually to March 31, and submitted in December. A sluicing plant 
- has been installed on a portion of the property in the province of Zaria, and tin production is in 
progress, and work has commenced on the property in Cornwall. No dividend has yet been paid. 
In the year to March 31, 1921, the expenditure on the concessions was £2,970, while general expenses 
in London amounted to £3,485, against which sales of tin concentrates realised £1,077. Cash balance 
at March 31, 1921, £212; tin in transit, £249; sundry debtors, £1,067 ; sundry creditors and loan, 
£47,254, including £749 accrued interest on debentures. : 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Niprotar. Ave, London. Telephone number, 7979 
London Wall. Latest price, 1s. 


Rambutan, Limited.— Directors: F. D. Osborne (Chairman), F. E. Mair, R. H. Savory, C. V. 
Thomas and 8. Wickett. Secretary: T. Wickett. Office: Station Hill, Redruth. London Transfer 
Office : 73, Basinghall Street, E.C.2.—The company was registered May 30, 1905, to acquire mining pro- 
perties, covering an area of 50 acres (since extended to 740 acres), in the state of Perak, Straits Settle- 
ments. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, 1922. 

In 1913 new plant was installed to enable the property to be worked by hydraulic methods. The first 
dividend was ls. per share declared in April, 1907; the next dividend was 6d. per share paid in February, 
1915, followed by 6d. each time in May, August and November, 1915, and February and May, 1916 (free 
of income tax); and 8d. in August and November, 1916, February, May, August and November, 1917, 
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1918 and 1919, and February, 1920, 1s. in May, 1920, and 8d. in August and November, 1920, Feb- 
ruary, May and August, 1921, and January, 1922 (less income tax). In 1918-19 the sales of tin realised 
£26,486 ; in 1919-20, £40,531 ; aud in 1920-21, £24,683, and after providing for dividends amounting 
to 2s. 8d. per share, and writing £2,240 off pipe line, a credit balance of £12,458 brought down was 
reduced to £4,242, which was carried forward, subject to corporation tax and excess profits duty. In 
the six months to December 31, 1921, the output of tin was 102 tons. Cash balance at June 30, 
1921, £14,974; sundry debtors, £60; investments, at cost, £23,990; sundry creditors, £13,556. 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rambutan, Redruth. Telephone number, 7, Redruth, 
Latest price, 20s. ; 

Rand Mines, Limited.—Zondon Committee: F. Heim, H. C. Boyd, T. J. Milner and Lt.-Col. 
S. H. Pollen, C.M.G. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered February 22, — 
1893, under the laws of the Transvaal, to acquire properties situated in the Witwatersrand district, 
and in 1909 the Rand Mines Deep, Limited, was absorbed. In October, 1901, the capital was sub- 
divided into shares of 5s., and the authorised capital is now £550,000 in shares of 5s., of which 
£531,498 15s. has been subseribed and paid up. 

The accounts are made up annually to December 31, and submitted at Johannesburg in June. In 
1909 dividends amounting to 350 per cent. were declared, including bonuses of 150; in each of the 
four years to 1913, 220; in 1914, 200; in 1915, 160; in 1916, 150; in 1917, 145; in 1918, 85; in 1919, 
100 ; in 1920, 145; and mm 1921, 70 (35 in June and 35 in December). The company has done prac- 
tically no mining work on its own account, but it has disposed of portions of its propertigs to various 
companies. At the close of 1920 the appropriation account showed a credit balance of £627,766, the 
net profit in 1920 having been £863,006. 

On December 31, 1920, the chief assets were as follows about 219 mining claims, half interest in 
$63°41 claims on farm Vogelstruisbult No, 36, and 10 water rights ; the freehold of the farms Mooifontein, 
Langlaagte and Driefontein ; 778,605 shares in the Crown Mines, Limited ; 50,820 shares in the Anglo- 
American Corporation, Limited ; 14,120 shares in the Wolhuter Gold Mines, Limited ; 282,493 shares 
in the Geldenhuis Deep, Limited ; 266,724 shares in the Rose Deep, Limited ; 364,092 shares in the Nourse 
Mines, Limited ; 127,017 shares in the Durban Roodepoort Deep, Limited ; 356,268 sharesin the Ferreira 
Deep, Limited; 105,226 shares in the Village Deep, Limited; 86,073 shares in the Jupiter 
Gold Mining Company, Limited ; 175,663 shares in the City Deep, Limited ; 211,592 5s. sharesin the © 
- Modderfontein B Gold Mines, Limited ; 204,999 10s. shares in the New Modderfontein Gold Mining — 
Company, Limited ; 18,847 shares in the East Rand Proprietary Mines, Limited ; 70,244 shares in the 
Bantjes Consolidated Mines, Limited ; 29,275 shares in the Robinson Gold Mining Company, Limited ; 
126,222 B shares in Robinson Deep, Limited ; 2,498 shares in Geduld Proprietary, Limited ; 16,304 
shares in Modderfontein Deep -Levels, Limited; 15,350 shares in Brakpan Mines, Limited ; 1,534 
shares in Daggafontein Mines, Limited; 85,351 shares in Modderfontein East, Limited ; 7,205 shares 
in Springs Mines, Limited; 581 fully paid shares in West Springs, Limited; 112,500 shares (8s. 
paid) in ditto; 4,780 shares in Consolidated Main Reef Mines and Kstate, Limited ; 114,300 shares 
in General Estates, Limited ; 19,520 shares in Turffontein Estate, Limited ; £33,960 in East Rand 
Proprietary Mines, Limited, debentures; and £100,000 in Union of South Africa 4 per cent. 
stock—the share and debenture holdings, &c., stood in the balance sheet at £2,745,125, exclusive of 
property, and loans to other companies amounted to £313,800. Reserve account, £2,344,193. — 
Cash balance on December 31, 1920, £127,144; £280,000 English Treasury Bulls, £277,955; 
sundry debtors, £144,839 ; sundry creditors, £547,429 (including £451,774 for the dividend declared 
in December, 1920). < : 

Dividends to European shareholders are paid, about five weeks after closing of books, by cheque 
direct from the London office. Voting power, one vote for every share. Director’s qualification, 
£500 of shares. A register of shares is kept im London. Transfer form, common; fee, 2s. 6d. per 
deed for 100 or part of 100 shares. Share warrants to bearer for 1, 5, 10, 25, 50, 100 and 200 shares 
are issued on payment of a fee of 1s. from 1 up to 5 shares, and, beyond, 2s. 6d. for every 100 or © 
part of 100, in addition to ls. per warrant; share warrants can be split into warrants of different 
denominations on payment of the usual fees, and warrants may be reconverted into registered shares 
on payment of a fee of 5s. per 100 shares, or part of 100, and 1s. for each new certificate. London © 
Secretaries’ Telegraphic address, Debris, Ave, London. London Secretaries’ telephone numbers, 1455 
and 1456 London Wall. Latest price 40s. a 


Rand Nucleus Gold Mining Company, Limited.—Zondon Secretary: C. A. Massaouti. London 
Office : 299, Salisbury House, E.C.2. Head Office: Johannesburg, South Africa.—The company was regis- 
tered May 3, 1902, under Transvaal laws, and has acquired 267 claims in the East Rand district. The 
authorised capital is £260,000 in shares of £1, all of which has been subscribed and paid up. = 
_ The accounts are made up annually to December 31, and submitted at Johannesburg in March. 
Some boring has been done, but no operations are now in progress, awaiting results on neighbouring 
properties. Share premium account, £55,000. Credit to sundry revenue at December 31, 1920, ~ 
£17,408 ; debit to sundry expenditure, £24,135. Cash balance at December 31, 1920, £24,870; sundry — 
debtors, nil; sundry creditors, £85. Voting power, one vote for every share. Director’s qualification, 
100 shares. A register of shares is kept in London. ‘Transfer form in London, common; fee, 2s. 6d. 
per 100 shares. ‘Telephone number, 1506 Central. Latest price, 1s. ~ 54 


Rand Selection Corporation, Limited. — London Committee: F. W. Green, C. W. Moore — 
and J. 8S. Wetzlar. London Secretary: J. H. Jefferys, F.C.1.5. London Office: 5, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
in South Africa in October, 1889, as the Transvaal Coal Trust Company, Limited (name changed 
as above in 1916), to acquire freehold coal properties situated in the Eastern Rand district, 
while in 1906 further properties were acquired in the Middelburg district. On the Brakpan 
Farm (on which colliery work was discontinued in February, 1908) gold was discovered, and 
the gold mining rights on this property were sold to .the Brakpan Mines, Limited, for 260,000 
shares (253,500 shares still held) of £1 each in that company, and the gold rights on the farm 
De Rietfontein were sold to the Springs Mines, Limited, for 300,000 shares of £1 each in that 
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company, of which 50,000 shares went to a certain syndicate, leaving 250,000 shares (still held). 
In 1917 the whole of the coal properties were sold to the Tweefontein United Collieries, Limited, 
for 63,780 shares (85,445 shares now held) of £1 in Daggafontein Mines, Limited, 25,000 shares 
of £1 in the Daggafontein Gold Mining Company, Limited, and £45,000 in cash. A township 
has been laid out at Brakpan, consisting of about 3,000 stands, and to December 31, 1920, 808 
business and 1,649 residential stands had been disposed of for £234,634, the terms of the sales involving 
payment of a percentage in cash and periodical settlement, plus 6 per cent. interest on the balance of 
amounts outstanding ; the amount owing to the company under this head at the close of 1920 was 
£15,441. The company has also laid out two townships on its farm Rietfontein No. 14, on which is. 
situate the property of the Springs Mines, Limited ; the township consists of approximately 1,474 
business and residential stands, after allowing for government and municipal reservations; to 
December 31, 1920, 448 business and 768 residential stands had been disposed of for £158,197, and 
£39,068 was owing to the corporation at that date in respect of unpaid instalments and accrued 
interest. At December 31,1920, there were unsold 627 stands at Brakpan, valued at £51,700, and 301 
stands at Springs, valued at £39,300. The company owns a 25 per cent. interest in the New Geduld 
Deep Mynpachten. In 1919 24,500 additional shares and in 1920 25,500 additional shares were created, 
and the authorised capital is now £600,000 in shares of £1, all of which has been subscribed and called up. 


In June, 1916, an agreement was entered into with the Consolidated Mines Selection Company, 
Limited, whereby this company has the right during a period of five years to call on the Consoli- 
dated Company to provide any cash as and when required up to £300,000, with interest at 1 per 
cent. above Bank of England rate, with a minimum of 53 per cent. per annum, and likewise the 
right for a period of ten years:to participate to the extent of at least one-quarter in any new mining 
ventures or mining business in South Africa undertaken by the Consolidated Company, and on the same 
terms. As consideration for this the Consolidated Company was granted a call on 100,000 new 
shares of this company at £3 5s. each for five years from June 23, 1916, of which, to December 31, 
1920, 50,000 shares had been taken up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. For 
1910 the dividend was 6} per cent. ; for 1911, 74; for 1912, 20; for 1913, 174; for 1914, 164; for 
1915, 214; for 1916, 274; for 1917, 30; and for 1918, 35 (123 in June and 224 in December). In 
June, 1919, an interim dividend was declared payable in ‘‘enemy” shares of the company (purchased 
from the Union Custodian at £3 13s. 6d. per share), in the proportion of eight shares for every 100 shares 
held (absorbing £133,270) ; in December, 1919, a cash dividend of 10 per cent. was declared ; for 1920, 
2743 and for 1921, 274 (15 in June and 12} in December). Carried forward, at December 31, 1920, 
£52,776. Cash balance at December 31, 1920, £5,705; sundry debtors, £131,601; shares in other 
companies (exclusive of the above mentioned 253,500 shares in Brakpan Mines, Limited, and 250,000 
shares in Springs Mines, Limited, £244,617 ; sundry creditors and loan, £161 261, including £105,000 
for the dividend declared in December, 1920. 


_ Voting power, one vote for each share. Director’s qualification, 100 shares. <A register of shares 
is kept in London as well as at Johannesburg. Transfer form in London, common ; fee, 2s. 6d. per deed 
of 100 shares or part. Dividend warrants. are despatched from the London oftice to European 
shareholders about six weeks after a dividend is declared. Share warrants to bearer may be obtained 
in amounts of 1, 5, 10, 25, 50 and 100 shares; fees, 1s. for 5 shares or under, and 2s. 6d. per 100 or 
part of 100 beyond, in addition to 1s. per warrant, and for converting bearer warrants into registered 
shares the fee is 5s. per 100 shares or part, plus 1s. for each new certificate. Telegraphic addresses— 
Transcurro, London; Carbo, Johannesburg. Telephone number, 5216 London Wall. Latest price of 
ordinary, 51s. 3d. 


Randfontein Central Gold Mining Company, Limited.—Zondon Committee: W. J. Benson, 
C.B.E., T. Honey, W. Joel and 8. B. Joel, J.P. London Agents: Johannesburg Consolidated 
Investment Company, Limited, 10-11 Austin Friars, E.C.2. Head Office: Johannesburg, South 
Africa.—The company was registered March 26, 1907, under the laws of the Transvaal, being an 
amalgamation of the Block A Randfontein Gold Mining Company, Limited, the Mynpacht Randfontein 
Gold Mining Company, Limited, and the West Randfontein Gold Mining Company, Limited, while in 
1909 the East Randfontein Gold Mining Company, Limited, the Ferguson Randfontein Gold Mining 
Company, Limited, the Johnstone Randfontein Gold Mining Company, Limited, and the Van Hulsteyn 
Randfontein Gold Mining Company, Limited, were absorbed, and as from December 31, 1910, the 
Randfontein South Gold Mining Company, Limited. In 1912 the property of the South Randfontein 
_ Deep, Limited, was acquired, while late in 1920 the assets, excluding cash, of the Randfontein Deep, 

Limited, were purchased, the consideration being 250,459 fully-paid shares, and the company now owns 
mining claims and three mynpachts on the farms Rindfontein, Rietvlei, Uitvalfontein and Waterval, 
and mynpachts leased from the Randfontein Estates Gold Mining Company, Limited, on the farms 
-Randfontein, Uitvalfontein and Waterval, in all equal to 3,511 claims together with 6 water-rights. 
The capital was largely increased in 1909, and again in 1911, and the authorised amount is now 
£4,750,459 in shares of £1, all of which has been issued and paid up. There are also 6 per cent. 
debentures for £2,315,600, all of which are held by the Randfontein Estates Gold Mining Company 
(Witwatersrand), Limited. 


_ The accounts are made up annually to December 31, and submitted at Johannesburg in May. The 
first dividend was 5 per cent. declared in December, 1912, followed by 74 per cent. declared in June, 
1913, and 24 per cent. in December, 1913; the next dividend was 24 per cent. declared in June, 1915— 
no dividend since. In 1918 the value of gold obtained was £1,991,836; in 1919, £2,215,695, including 
£218,582 estimated premium on gold realised; and in 1920, £2,245,918, and after providing for 
' debenture and loan interest, there remained a debit balance of £4,821. In the year 1921 there was 
an estimated profit on working of £240,344. Cash balance at December 31, 1920, £83,285; gold in 
transit, £25,913 ; sundry debtors, £18,539; sundry creditors and loans, £1,047,006. 


Transfer form, common ; fee, 2s. 6d. per 100°shares or part thereof. Dividend warrants to European 
shareholders are issued from the London transfer office about ten weeks after the declaration 
of the dividend. ‘Telegraphic address, Unassisted, Stock, London. ‘Telephone number, 2226 London 
Wall. Latest price, 10s. 6d. 
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Randfontein Estates Gold Mining Company (Witwatersrand), Limited.—London Committee : 
W. J. Benson, C.B.E., T. Honey, 8. B. Joel, J.P., and W. Joel. London Agents: Johannesburg 
Consolidated Investment Company, Limited, 10-11, Austin Friars, E.C.2. Head Office: Johan- 
nesburg, South Africa.—The company was formed in 1889, under the laws of the Transvaal, and 
acquired properties in the Witwatersrand district. The authorised capital is £3,001,548 in 
shares of £1, all of which has been issued and paid up. ‘There are also 6 per cent. first 
mortgage debentures, registered and to bearer, in amounts of £20 and £100, for £1,430,260 (out- 
standing balance of £2,000,000), issued in March, 1909, at par ; interest is payable March 1 and 
September 1, and the trust deed provides, by means of a cumulative sinking fund, for the redemption 
of the debentures by annual drawings, commenced March 1, 1914, and sufficient to redeem the whole 
of the debentures at par by March 1, 1933, while the company reserves the right to redeem (now) at 
any time the whole or any part of the debentures outstanding (any part only, to be selected by 
drawings) at a premium of 3 per cent., upon giving not less than three calendar months’ notice of its 
intention to do so, and the company also reserves the right to purchase at any time any of the 
debentures, and to deliver any debentures so redeemed or purchased to the trustees at par, in 
satisfaction pro tanto of the sinking fund payment due in any year. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In 1895 and 1899 portions of the property were disposed of to other companies. In June, 1896, the 
company distributed a dividend of 20 per cent. in shares of the Porges Randfontein Gold Mining 
Company, Limited, most of which had been received in payment for properties sold; in 1907 the 
Randfontein Estates Trust, Limited, was formed to acquire 300,000 shares held in the subsidiary 
companies, and in March, 1907, the shares in the Trust Company were distributed amongst the 
shareholders of the Randfontein Estates in the proportion of one Trust share for every 10 Randfontein 
Estates shares held (the Randfontein Estates Trust was liquidated in 1909); the next distribution 
was 5 per cent. (in cash), declared in December, 1912; and 74 per cent. was declared in June, 
1913 ; 24 per cent. in December, 1918; and 23 in June, 1915—no dividend since. At the end of 1920 
the Randfontein Estates Company owned 14,361 acres on proclaimed farms Randfontein, Uitvalfontein 
and Waterval, besides interests in proclaimed and unproclaimed farms, and held large amounts of 
shares and debentures of the Randfontein Central Gold Mining Company, Limited, and other 
companies. The shares held at the close of 1920 were valued at £1,560,277, and the debentures at 
£2,193,000, and profit and loss account then showed a credit balance, after providing for the service 
of the debentures, of £760,331, including £648,882 brought down. Cash balance on December 31, 
1920, £2,719; sundry debtors and loans, £967,805 ; sundry creditors and loan, £371,840. In an action 
brought against Sir J. B. Robinson, PBart., judgment was given, in July, 1920, in favour of the 
Randfontein Estates Company for £215,000, together with interest thereon at 6 per cent. per annum 
from February 27, 1907. Sir J. B. Robinson appealed against this judgment in February, 1921, which 
was dismissed, the total award due to the company, including interest, amounting to approximately 
£460,000, and permission to appeal to the Privy Council has been refused. The matter of the recovery 
of the amount which will now have to be paid to the company is having the attention of the directors. 

Voting power, one vote per share. Director’s qualification, 500 shares. A register of shares is 
kept in London as well as at the head office, and shares can be transferred from the London to the 
Transvaal register, and vice versi. Transfer form for London, common; fee, 2s. 6d. per 100 shares or 
part of 100 shares. Dividend warrants to European shareholders are issued from the London transfer 
office about ten weeks after the declaration of the dividend. Share warrants to bearer are issued for 
1, 5, 10, 25, 50 and 100 shares, the charges being—ls. 6d. per warrant of 1 share, 2s. per warrant 
of 5 shares, 2s. 6d. per warrant of 10 shares, 3s. per warrant of 25 shares, 4s. per warrant of 50 
shares, and 5s. per warrant of 100 shares; and such warrants can be re-exchanged for registered 
shares on payment of a fee of 2s. 6d. per 100 or part of 100 shares, with 1s. for each new certificate. 
Telegraphic address, Unassisted, Stock, London. Telephone number, 2226 London Wall. Latest 
prices—shares, 15s. 6d. ; debentures, 83. 


Randfontein Extensions, Limited.—Directors: Hon. H. A. Stanhope (Chairman), R. H. King 
(Johannesburg) and W. M. Steward. Acting Secretary: H. S. Blake. Office: Throgmorton House, 
E.C.2.—The company was registered October 1, 1895, and owns 100 claims on farm Tweefontein, 
in the Heidelberg district of the Transvaal, 95 claims in the Rustenburg district, the farm~ Val 
Val (1,400 claims), on the Vaal River, and a block of claims on farm Marievale, in the Far Eastern 
Rand. The authorised capital is £200,000 in shares of £1, of which £172,140 has been allotted 
and paid up. 

The accounts are made up annually to November 30, and submitted in December. No dividend 
has yet been paid. Negotiations are in progress with a view to the provision of the working capital 
necessary for the equipment and development of the Far Eastern Rand property. The general 
expenditure in London and South Africa in the year to November 30, 1921, was £480, increasing the 
total expenditure to date to £22,165. Cash balance at November 30, 1921, £2,946; sundry debtors, 
nil; sundry creditors, £2,989. Voting power, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 1415 London Wall. 
Latest price, 1s. 3d. : 


Ray Consolidated Copper Company.—Office : 25, Broad Street, New York.—The company was 
incorporated May 14, 1907, under the laws of the state of Maine, U.S., and owns properties in Arizona, 
U.S. In 1910 the undertaking of the Gila.Copper Company was acquired, and in 1912 that of the 
Ray Central Copper Mining Company, in each case by an exchange of shares. ~ The authorised capital 
is $16,000,000 in shares of $10, of which $15,771,790 has been issued and paid up. 

The accounts are made up annually to December 31, and submitted at Portland, Maine, in April. 


Quarterly dividends of 3? per cent. each were paid on June 30, September 30 and December 31, 1913, — 


and March 81 and June 30, 1914; the next distribution was 32 per cent. made in June, 1915, 3% per 
cent. was again paid in September, 1915, and 5 per cent. each time in December, 1915, and March and 
June, 1916 ; 75 per cent. in September, 1916 ; 10 in December, 1916, and March and June, 1917 ; 2 (Red 
Cross) in July, 1917; 10 in September and December, 1917, and March. 1918; 73 in June, September 
and December, 1918; 5 each time in March, June, September and December, 1919; and 24 in 
March, June, September and December, 1920. Operations were suspended on April 1, 1921. In the 
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year 1919 the product of the mine realised $8,252,505 ; and in 1920, $8,254,021, and after providing 
for dividends amounting to 10 per cent., a credit balance of $14,929,732 brought down was redueed to 
$14,264,228. Surplus (from the sale of securities) at December 31, 1920, $1,506,646. Cash balance at 
December 31, 1920, $1,673,753 ; metals in transit, $5,325,015; sundry debtors, $424,930; investments, 
$3,025,220 ; sundry creditors, $327,126. 


Rayfield (Cornwall) Tin Syndicate, Limited.— Directors : O. Wethered (Chairman), B. H. Nicolson 
and H. F. Roughton. Secretary: E. J. Andrews. Office : 54, New Broad Street, E.C.2.—The company 
was registered July 24, 1912, to acquire mining interests and to develop and work tin properties 
in Cornwall, and to co-operate with companies working in Northern Nigeria. The company 
owns a half-interest in the Zennor property, and a large shareholding in Cornish Tin Sands, Limited, 
situate in Cornwall, besides interests in other Cornish tin-mining companies, principally in the Geevor 
Tin Mines, Limited, Killifreth Mine, Limited, and W. A. G. Assets Company, Limited. The 
authorised capital is £75,000 in shares of 5s., all of which has been allotted and called up. 
The last accounts were for the four years to September 30, 1917, and were submitted in December, 
1917. Operations on the properties in which the company is interested have been mainly of a 
development character. In December, 1915, the syndicate disposed of the Basset and Grylls mine to 
the Porkellis Tin Mines, Limited, which has an authorised and issued capital of £40,000, of which the 
syndicate owns about 70 per cent. In the period to September 30, 1913, the total income, consisting 
of dividends on shares held, and transfer fees, amounted to £1,476, and after providing for all 
outgoings there was a loss of £1,955; and in the four years to 1916-17 the gross revenue was £374, and 
after writing off a loss of £5,136 on shares sold, &c., there was a deficiency of £11,091, increasing the 
debit balance brought down to £13,047. Cash balance at September 30, 1917, £101; sundry debtors, 
£2,668 ; shares and debentures in sundry companies at cost, £56,984; sundry creditors. loan and bills 
payable, £12,785. No later accounts have been received, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telephone number, 1409 London Wall. 


Raytield (Nigeria) Tin Fields, Limited.—Dzrectors: O. Wethered (Chairman and Managing 
Director), J. M. Iles (General Manager in Nigeria), B. H. Nicolson, C. V. Thomas and St. John Winne. 
Secretary: G. E. Bance. Office : Capel House, New Broad Street, E.C.2.—The company was registered 
May 9, 1912, in reconstruction of the Rayfield Syndicate, Limited, registered August 11,1910. In 1919 
additional properties were acquired, and the company now owns 7,150 acres of mining leases situate in 
Northern Nigeria. In October, 1919, 100,000 £1 preference shares were created, and the authorised 
capital is now £500,007 in shares of £1, £100,000 being 10 per cent. cumulative preference shares, 
ranking pari passu with the £400,007 of ordinary shares in any further distribution, but having no 
priority as to capital, and the whole has been issued and called up. The preference shares were 
issued in November, 1919, to the shareholders at par, in the proportion of one share for every four 
held. There is also 6 per cent. debenture stock for £10,961 (balance outstanding of £50,000 issued 
at par in February, 1914), with interest payable January 1 and July 1, and the principal repayable 
by ten annual instalments of £5,000, commencing on July 1, 1915; allottees of the debenture stock 
received income participation certificates entitling them to one-ninth of the profits of the company 
for a period of ten years from October 1, 1913 (380,503 shares, or parts, outstanding). 

The accounts are made up annually to December 31, and those for 1920 were submitted in January, 
1922. Dividends of 6d. per share each were paid in September, 1912, and January, April and July, 
1913 ; the next dividend was 1s. per share paid in January, 1918, followed by 1s. each time in August 
and December, 1918, and November, 1919—none since. In the year 1918 the sales of tin realised 
£131,477 ; in 1919, £117,158; and in 1920, £52,163, and after providing for interest charges, a credit 
balance of £24,863 brought down was reduced to £3,449. In the year 1921 the output of tin was 414 
tons. Cash balance at December 31, 1920, £9,861; tin on hand and in transit, £10,884; investments 
and interest in properties at cost, £67,337 ; sundry debtors, £21,669 ; sundry creditors, £60,372. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Codified, London. Telephone number, 1409 London Wall. 
Latest prices—ordinary, 2s. 3d. ; preference, 7s. 6d. ; income certificates, 6d. 


Renong Tin Dredging Company, Limited.— Directors: Maj. F. B. Lawson, O.B.E. (Chairman), 
Sir J. Anderson, J. B. David, E. T. McCarthy and A. F. Nicol. Agents and Secretaries: Guthrie and 
Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered July 1, 1913, to 
acquire the undertaking of the Renong Dredging Company, Limited, which was established on July 
30, 1908, to take over the Renong Mines, Limited, registered November 26, 1906. The company owns 


_the right to dredge and work tin-mining flats on the Renong and Pak Chan Rivers, West Coast of 


Malay Peninsula. Additional areas were acquired in 1920. In February, 1920, 75,000 additional 
ordinary shares were created and the authorised capital is now £200,000 in ‘shares of £1, £25,000 
being in non-participating cumulative 15 per cent. preference shares and £175,000 in ordinary. All 
the preference and £119,267 of the ordinary shares have been issued and paid up, including 32,000 
allotted at a premium of £1 10s. per share in payment for the properties acquired in 1920, 

The accounts are made up annually to June 30, and-submitted in November. For the year to 


~ June 30, 1914, only the preference dividend was paid; and for 1914-15 no dividend was paid on 


either class of shares. Out of the profits of 1915-16 the preference dividend was paid for the two 
years to date, and 124. per cent. was paid on the ordinary shares; and for 1916-17 30 per cent. 
was paid on the ordinary shares; for 1917-18, 30; for 1918-19, 25; for 1919-20, 15 (74 in April and 
7s in November, 1920); and for 1920-21 only the preference dividend was paid. The company has 
now three dredges at work. In the year to June 30, 1919, the sales of tin ore realised £122,248 ; 
in 1919-20, £125,266 ; and in 1920-21, £118,215, and after providing for the preference dividend as above 
a credit balance of £12,941 brought down was reduced to £9,152, subject to corporation profits tax, 
Tn 1920-21 a reserve fund of £26,000, together with £4,057 from revenue, was applied to writing down 
the value of property at Renong, reducing that item to £10,000. Share premium account, £48,000. 
In the six months to December 31, 1921, the output of tin was 576 tons. Cash balance at June 


_ 30, 1921, £7,131; investments at cost, £18,000; tin ore in stock £18,844 ; sundry debtors, £1,931; 


sundry creditors and bills payable, £37,475. Voting power, one vote for every share; preference or 


a 
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ordinary. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d» ) 
Telegraphic address, Rendredge, London. Telephone number, 3170 Avenue. Latest prices—ordinary, 
23s. 9d. ; preference, 22s. _ 

Rezende Mines, Limited.—Directors: Sir A. Bailey, Bart. (Chairman), Sir B. Wrey, Bart. (Vice- 
Chairman), W. J. Gau, J. Jeppeand B. Southwell. Secretary: London and Rhodesian Miningand Land 
Company, Limited (R. Roy Meldrum). Head Office: Salisbury, Rhodesia. Registered Office: Palmerston 
House, Old Broad Street, E.C.2.—The company was registered December 11, 1908, in reconstruction of 
Rezende, Limited, registered April 6, 1905, while in 1917 the administration of the company was trans- 
ferred to South Africa. In 1912 the properties of the Penhalonga Mines, Limited, were acquired, and 
the company now owns 494 gold-mining claims, three farms and certain water rights, near Umatali, 
Rhodesia. 

On January 31, 1922, 30,000 additional shares were created, which were distributed fully paid to | 
the shareholders registered on December 31 in the proportion of one new share for every four held 
as a bonus from the reserve fund. The authorised capital is now £150,000 in shares of £1, all of 
which has been allotted and ealled up. a 

The accounts are made up annually to December 31, and submitted in May. The firstdividend was — 
74 per cent. paid in January, 1913, 75 per cent. was paid each time in May and October, 1913, and ~ 
May, 1914, 64 per cent. in October, 1914, and May and August, 1915, and 5 in May, 1916; the next ~ 
distribution was 10 per cent. made in July, 1918, 10 per cent. was paid in January and May, 1919, — 
and 20 in July, 1919, and January, July and December, 1920, and June, 1921, while in January, 1922, — 
a bonus of 25 per cent. in shares was distributed from the reserve funi. In the year 1918 gold to the 
value of £129,102 was obtained ; in 1919, £165,726, including £15,866 estimated premium on gold ~ 
realised ; and in 1929, £129,578, and after including £12,976 transferred from gold reserve and £19,050 — 
from gold premium'reserve, and providing £10,100 for depreciation, a credit balance of £48,200 
brought down was increased to £89,896, out of which £2,400 was set aside for directors’ additional 
remuneration, dividends were paid amounting to 40 per cent., absorbmg £48,000, and £4,977 balance 
of expenditure on the Kent Mine option was written otf, leaving a credit to profit'and loss of £34,519. 
Bullion reserve, £34,119. In the year 1921 the value of bullion obtained was £66,661 (including 
£98,000 estimated premium). Cash balance at December 31, 1920, £2,938; bullion in transit 
(including gold premiums August to December, estimated), £26,009; sundry debtors, £43,372; sundry 
creditors, £24,283, including £24,000 for the dividend declared in December, 11)20. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rholondig, Stock, London. Telephone number, 1524 
London Wall. Latest price of shares, 54s. 6d. 


Rhodesia and Ashanti, Limited.—The undertaking has been amalgamated with the East and West _ 
African Exploration Company, Limited, and Rhodesia and Ashanti, Limited, is being wound up. ~ 
Liquidator: J. Cresswell, C.A., 1, London Wall Buildings, E.C.2. 3 


Rhodesia Broken Hill Development Company, Limited. — Directors: E. Davis (Chairman and ~ 
Managing Director), Sir E. H. Dunning, C. Hockley, T. J. Milner, Sir H. R. Skinner, A. Stewart and 
Lt.-Col. C. H. Villiers. Secretary: K. E. Bayliss. Office: 19, St. Swithin’s Lane, E.C.4.—The company 
was registered August 19, 1910, in reconstruction of a company of the same name registered November ~ 
30, 1904, to acquire from the Rhodesia Copper Company, Limited (now the Rhodesia Copper and 
General Explorat'on and Finance Company, Limited), 1,690 claims, and from other parties two areas, — 
amounting to 35 square miles, surrounding the claims, all being situated in Northern Rhodesia. — 
The government has laid out stands on an area of 2,000 acres reserved within the concession for ~ 
township purposes, the stands being held by the Rhodesia Broken Hill Development and the British ~ 
South Africa Companies on half shares. The authorised capital is £350,000 in shares of 5s., all 5 
of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in July. For 1919 a dividend ? 
(the first) of 10 per cent. was paid, less tax; and for 1920 10 per cent. was again paid. In 1919 sales 
*» 

* 


of lead produced £366,851 ; and in 1920, £461,677, and after writing off £20,662 for depreciation on 
plant and buildings, and £7,480 for sundry expenditure in London and elsewhere, a dividend of 10 
per cent. was paid as above, less tax. Carried forward, £69,088, subject to corporation profits tax, 
directors’ percentage of dividend, and excess profits duty (if any). In 1921 sales of lead amounted to 
14,946 tons. Cash balance at December 31, 1920, £45.309; National War bonds, at cost, £49,036; 
5 per cent. Exchequer bonds, at cost, £48,915 ; sundry debtors, £64,807; lead in transit, at cost, 
£25,204; sundry creditors and bills payable, £121,934. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Zincorous, Cannon, London. Latest price, 5s. 3d. : 


Rhodesia Consolidated, Limited.—Directors: Lt.-Col. F. Johnson, D.S.O. (Chairman), F. J. 
Asbury, H. P. Clemes, 8. S. Kennedy and A. McLennan. Secretary: J. J. Sneddon, A.C.1.S. Office: 
Finsbury Pavement House, E.C.2. Registered Office: Salisbury, South Africa.—The company was — 
registered July 10, 1909, under Rhodesian laws, in reconstruction of a company of the same name, 
registered July 27, 1903, also under Rhodesian laws, to acquire the assets and liabilities of five other 
companies, and the properties now owned consist of 240 mining claims in various parts of Rhodesia, 
600 mining claims on farm Vogelstruisbult, in the Transvaal, about 402,266 acres of land in 
Rhodesia, 25 building stands, and a considerable number of shares in other companies. - 


Late in 1920 the issued capital of £597,400 in shares of 10s. each was subdivided into 1,194,800 
ordinary shares of 4s. each and 1,194,800 deferred shares of 6s. each, and the unissued capital of — 
£102,600 in shares of 10s. into 513,000 ordmary shares of 4s. each. The authorised capital is now 
£700,000, £341,560 being in ordinary shares of 4s. and £358,440 in deferred shares of 6s., and £238,960 
of the ordimary and all the deferred have been subscribed and paid up. The ordinary shares are 
entitled to 80 per cent. of the divisible profits, the deferred taking the remaining 20 per cent., while ints 
the event of a winding up the ordinary shares have a priority as to capital over the deferred and to: 
80 per cent. of the surplus assets, the deferred taking the remaining 20 per cent. a 

The accounts are made up annually to March 31, and submitted in December. No dividend has yet” 
been paid. No work is in progress on the mining claims, but sales of. land are taking place.. For 
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the year to March 31, 1917, there was a profit of £368; for 1917-18 a profit, after writing off a loss 
of £7,166 on sale of investments, of £4,667; for 1918-19 a loss, after writing off £32,393 loss on 
investments, of £30,937 ; for 1919-20 a profit of £2,185, while after writing back £2,259 profit on sale 
of land not completed, and writing £2,000 off cost of share asset, a debit balance of £21,413 brought 
down was increased to £23,486; and for 1920-21, after writing otf £7,921 loss on sale of investments, 
there was a loss of £5,155, increasing the debit balance brought down to £28,641. Cash balance at 
March 31, 1921, £2,195; loans and sundry debtors, £51,970; shares in other companies at cost, £82,827 ; 
sundry creditors, £806. 


Voting power, one vote for each share. Director’s qualification, for other than directors appointed 
at or prior to the statutory meeting, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Acumen, London. Telephone number, 6070 London Wall. Latest prices — 
ordinary, 1s. 3d. ; deferred, $d. 


Rhodesia Copper and General Exploration and Finance Company, Limited.— Directors; 
E. Davis (Chairman), Sir E. H. Dunning, J. E. H. Lomas, H. L. Stokes, P. C. Tarbutt and Lt.-Col. 
C. H. Villiers. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s Lane, E.C.4.—The company was 
registered March 5, 1909, as the Rhodesia Copper Company, Limited, in reconstruction of a 
company of the same name, registered January 31, 1902, the name having been changed as above 
ing 2 91T In May, 1914, there were distributed in redemption of capital amongst the 
shareholders 293,128 fully-paid shares of 10s. each in the Bwana M’Kubwa Copper Mining Company, 
Limited, at the rate of one Bwana share for every four Rhodesia Copper shares, 53,296 fully-paid 
shares of 5s. in the Rhodesia Broken Hill Development Company, Limited, at the rate of one 
Rhodesia Broken Hill share for every 22 Rhodesia Copper shares, 53,296 fully-paid shares of £1 in 
the Kafue Copper Development Company, Limited, at the rate of one Kafue Copper share for every 
22 Rhodesia Copper shares, and £14,656 8s. in cash at the rate of 3d. per share, while the nominal 
value of the 1,172,512 issued shares and 225,534 of the unissued shares was reduced from 7s. 6d. to 
4s. 6d. per share. It was decided in May-June, 1918, to write 1s. 6d. per share off 1,173,405 shares of 
4s, 6d. each, in order to provide for depreciation in investments, &c., to subdivide each of 101,954 un- 
issued shares of 7s. 6d. into two shares of 3s. 9d., and to reduce the nominal amount of all the shares 


(except 16,828 of 4s. 6d. each) to 3s., and the sanction of the court to the reduction of the capital was 
obtained in July, 1918. 


The authorised capital is now £241,555 4s., £237,768 18s. being in shares of 3s. and £3,786 6s. in 
shares of 4s. 6d., and £176,010 15s. of the 3s. shares is subscribed and paid up. 


The accounts are now made up annually to March 31, and submitted in June. A large 
number of mining claims and several farms have been selected, and prospecting operations and land 
sales are in progress. For the period to May 31, 1910, a dividend of 5 per cent. was paid; for 
the three years to 1912-13 there was no distribution, and in 1914 the capital was reduced, as stated 
above ; for 1913-14 3 per cent. was paid on the reduced capital; for 1914-15 no distribution was 
made ; for 1915-16 13d. per share was paid ; for 1916-17, 1d. ; for the ten months to March 31, 1918, 
nil; for 1918-19, 10 per cent. ; and for 1919-20 and 1920-21, 123, less tax. Carried forward, £4,803. 
Cash balance at March 31, 1921, £3,426; sundry debtors, £46,261; shares and debentures in other. 
companies and government and foreign stocks at or under cost, £182,096 (£73,550 of quoted securities 

showed a depreciation of £6,943) ; sundry creditors, £34,095. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. per deed. Share 

_ warrants to bearer are issued for 1, 5, 10 and 25 shares, the fees being 2s., 2s. 6d., 2s. 6d. and 4s. 


respectively, inclusive of stamp duty. Telegraphic address, Metaphoric, Cannon, London. Latest 
_ price of shares, 2s. 34d. 


Rhodesia Exploration Company, Limited.—Dvrectors: H. G. Latilla (Chairman), R. de la Bere, 
_G. R. Bonnard, W. W. Clarke, Sir H. 8S. Foster, Kt., F. H. Hamilton, A. McLennan and R. Sewell. 
Secretary (protem.): L.C. Walker. Office: Finsbury Pavement House, E.C.2.—The company was 
registered July 7,1917, in reconstruction of the Amalgamated Properties of Rhodesia (1913), Limited. The 
company owns 222 mining claims and 962,055 acres of land in Rhodesia, a controlling interest in the farm 
‘Maraisdrift of 4,570 acres in the Heidelberg district of the Far Eastern Rand, and interests in farms and 
6ther interests in the Transvaal and Bechuanaland, besides shares in other companies. The authorised 
capital is £600,000 in shares of 3s., of which £580,193 11s. has been allotted and called up, 3,767,950 
shares having been issued with 2s. credited as paid, and 100,000 shares as fully paid in 1921 in part - 
satisfaction of purchase of properties. The directors are entitled, in addition to their ordinary fees, 
to 10 per cent. of any cash or assets distributed among the members in excess of 10 per cent. on the 
_ 4ssued capital, such additional remuneration not to exceed £3,000 in any one year. 


The accounts are now made up annually to March 31, and those for the twenty-one months to March 
31, 1921, were subinitted in July, 1921. Certain of the mining claims are let on tribute, sales of land 
are taking place, and ranching operations are being conducted jointly with the Transvaal and Rhodesian 
Estates, Limited, on areas in Southern Rhodesia. In the period (nearly a year) to June 30, 1918, the 
receipts amounted to £5,158, and after providing for all outgoings there was a loss of £7,029; in the 
year to June 30, 1919, the receipts amounted to £21,403, and after providing for ail outgoings there 
was a profit of £9,277, converting the debit balance brought down into a credit of £2,248; and in the 
twenty-one months to March 31, 1921, the receipts amounted to £27,140, and, after providing for all 
outgoings, and writing £7,593 off preliminary expenses and underwriting commission (reducing those ' 
items to £15,186), the credit balance of £2,248 brought down was reduced to £1,261. Cash balance at 
March 31, 1921, £3,655; sundry debtors and loans, £109,802; shares and debentures in other com- 
panies, at cost, £62,363; calls outstanding, £1,162; sundry creditors, credit balances and loans, 
£48,142, of which £15,000 has since been satisfied by the allotment of 100,000 shares of the 
company. 
Voting power, one vote for every share. Director’s qualification, 2,000 shares. ‘Transfer form, 
| common ; fee, 2s. 6d. Telephone numbers, 6298 and 6299 London Wall, Latest price, 84d. 


Rhodesia Gold Mining and Investment Company, Limited.—Directors: C. F. Rowsell (Chair- 
man), G. KR. Lewis, I. Lewis, G. H. Pauling and J. Weil. Secretary: A.D. Owen,- F.0€.1.8. 
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Office : Stafford House, 14-20, King William Street, E.C.4.—The company was registered in Rhodesia 
on January 18, 1910, to carry on the business of an exploring, development and finance company in 
Rhodesia. In view of the loss realised as a result of the liquidation of the Sabi Gold Mining Company, 
Limited (in which the company had practically one-half of its capital invested), and the amounts which 
had to be written off the cost of other properties, now abandoned, 10s. per share was written off in 
May, 1921, and the authorised capital is now £150,000 in shares of 10s., all of which has 
been allotted and paid up. The company owns interests in 529 gold-mining claims (140 let on 
tribute) in the Belingwe, Mazoe; Gwelo and Victoria districts of Southern Rhodesia, owns the free- 
hold of Behan’s Farm of 6,484 acres in the Belingwe district, and holds shares in other Rhodesian 
companies. 

The accounts are made up annually to December 31, and submitted in June. No dividend has yet 
been paid. In the year 1918 the revenue was £17,540, and a credit balance of £42,905 brought down 
was increased to £55,412; and in 1919 the revenue was £12,910, the credit balance being reduced to 
£38,271. In 1920 the revenue was £24,224, while after writing off £148,709 loss on investments 
(including irrecoverable loan to Sabi Gold Mining Company, Limited), £59,329 off properties abandoned, 
and £23,412 off shares in another company, and appropriating a share premium account of £25,000, 
the credit balance of £38,271 brought down was converted into a debit of £150,000, which was 
extinguished in the reduction of capital as stated above. Cash balance at December 31, 1920, £1,662; 
bullion in transit, £3,072; loans to other parties against security, £52,300; sundry debtors, £2,930; 
shares in other companies, at cost, less £23,412 written off, £46,534 ; sundry creditors, £7,976. 

Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Europafric, London. Telephone numbers, 722 and 723 
Central. Latest price, 5s. 9d. 


Rhodesia, Limited.—In October, 1921, resolutions were passed for the transfer of the undertaking 
to the London and Rhodesian Mining and Land Company, Limited, on the basis of two fully paid 
London and Rhodesian shares of 5s. each for five Rhodesia, Limited, shares of 2s. each, and Rhodesia, 
Limited, is now being wound up. Liquidator: F. J: Lock, Palmerston House, E.C.2. 


Rhodesian and General Asbestos Corporation, Limited.— Directors: E. Davis (Chairman and 
Managing Director), E. Birkenruth, J. E. H. Lomas, P. C. Tarbutt and A. J. Wood. London Secre- 
tary: H. W. ©. Dermer. London Office: 13, St. Swithin’s Lane, E.C.4. Registered Office: Bula- 
wayo.—The company was registered in Rhodesia on July 12, 1917, and owns 680 asbestos claims in 
the sub-districts of Belingwe and Victoria, Rhodesia. The authorised capital is £400,000 in shares of £1, 
all of which has been allotted and paid up, including 370,000 shares issued fully paid to the vendors. 

The accounts are made up annually to March 31, and those for 1920-21 were submitted in 


January, 1922. For the period from July 12, 1917, to March 31, 1918, 10 per cent. was paid; for — 


1918-19, 133; for 1919-20, 25; and for 1920-21, 15. Depreciation account, £15,539; carried forward, 
£82,161, subject to excess profits duty and corporation tax. Cash balance at March 81, 1921, £23,227 ; 
asbestos at the mines, in stock, or in transit, £107,462 ; investments, at cost, £10,798; sundry 


debtors, £13,776 ; sundry creditors, £111,300.. Voting power, one vote for every share. A register — 


of shares is kept in London. Transfer form, common ; fee, 2s. 6d. 


Rhodesian King Asbestos Company, Limited.—Directors: E. Davis, E. Birkenruth, D. C. 
Blair, Major H. G. Payne, D.S.O., N. Dudgeon and J. E. H. Lomas. Secretary: H. T. Adams. 
Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered January 31, 1921, in recon- 
struction of the King Asbestos (Rhodesia), Limited (registered June 26, 1914), to acquire mineral 
lands, containing chrysolite, asbestos and chrome iron deposits, covering an area of 960 acres, situated 
25 miles west of Victoria, Southern Rhodesia. The authorised capital is £175,000 in shares of 10s., 
of which 249,898 shares have been issued and paid up. Shareholders of the new company were 
also offered for subscription 75,000 shares at par, and any of these shares not applied for were to be 
taken up by the Charterland and General Exploration and Finance Company, Limited, which also 
agreed to apply for a further 25,000 shares. As consideration for guaranteeing the issue of the 
75,000 shares the Charterland Company were granted the call on 50,000 shares at par for one year 
and on a further 50,000 shares at par for two years from the date of incorporation. 

The accounts are to be made up annually to March 31. For the year to September 30, 1916, a 
dividend of 5 per cent. was paid by the old company ; and for 1916-17, 74, on a capital of £124,891 
—none since. Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. . 


Rhodesian Properties, Limited.—Directors: W. S. Miln and W. Pethybridge. Secretary: E. M. 
Pinner. . Office : 46, London Wall, E.C.2.—The company was registered May 1, 1899, and owns 20 gold 
mining claims, situate in the East Gwanda district of Rhodesia. The authorised capital is £125,000, 
£25,000 being in preference shares of 5s., entitled to a cumulative dividend of 6 per cent., to 75 per 
cent. of the remaining profits, and to priority of capital, with further participation, and £100,000 in 
ordinary shares of £1. Of the ordinary shares £94,357 has been allotted and called up, but none of 
the preference capital has yet been issued. 


The last accounts were made up to July 31, 1916, and were submitted in November, 1916. The | 


mines are now shut down. Cash balance at July 31, 1916, nil; sundry debtors, £494; sundry 


creditors, £2,532. Although no later accounts have been issued, this notice is officially passed as 


still correct. Voting power, one vote for every ordinary share. Director’s qualification, 300 ordinary 
‘shares, Transfer form, common; fee, 2s, 6d. Telephone number, 9238 London Wall. 


Rhodesian Refractory Minerals Process, Limited.— Directors: §. Moritz, E. Schiff and Maj. 
the Hon. 0. J. White. Secretary: London and Rhodesian Mining and Land Company, Limited. 
Office: Palmerston House, E.C.2.—The company was registered December 21, 1910, to acquire the 
patent rights for Rhodesia of the Martin’s patent for the treatment of refractory minerals, The 


authorised capital is £26,000, £25,000 being in ordinary shares of £1 and £1,000 in founders’ shares of 


1s., and the whole amount has been subscribed and paid up. The accounts are made up annually to 
September 30. No further information is obtainable, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. -Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall, 
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_ Rigi Group Gold Mining Company, Limited.— Directors: W. H. Cullen, G. R. Saunders and 
Baroness Von Richthofen. Secretary: F. W. Longhurst. Office: 2, London Wall Buildings, E.C.2.— 
The company was registered June 18, 1897, to acquire properties in the Cripple Creek district of 
California, U.S, The authorised capital is £130,000 in shares of £1, £20,000 being in preference, and 
£110,000 in ordinary, and £9,150 preference and £70,000 ordinary have been subscribed and called up. 
The preference shares have a priority as to capital and are entitled to all the net profits until £1 per 
share has been paid, together with 6 per cent. per annum, when they will become ordinary shares. 
There are also 10 per cent. prior lien bonds for £650, which were redeemable on March 1, 1913, 
at par (not redeemed), and 6 per cent. debentures for £8,025. The company is endeavouring to sell 
the property. Debenture interest is in arrear as from November 1, 1900. No report has recently been 
received, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Witherband, 
Ave, London. Telephone number, 2191 Central. 


Rio Tinto Company, Limited. — Directors : Sir Charles W. Fielding, K.B.E. (Chairman), Earl of 
Denbigh, J. M. Macdonald, Visc. Milner, K.G., and Sir A. H. D. R. Steel-Maitland, Bart. Secretary : 
J. G. Macleod, F.C.1.S. Offices : 3, Lombard Street, E.C.3.—The company was registered March 29, 
1873, with the principal object of purchasing and developing the copper-mining property of Rio Tinto, 
in the province of Huelva, Spain. The share capital was formerly £3,250,000 in fully-paid shares of 
£10, but early in 1897 the capital was divided into equal proportions of 5 per cent. preference shares 
and ordinary shares. Late in 1905 50,000 ordinary shares were issued at £63 each in order to provide 
funds for the repayment, effected on January 1, 1906, of £2,989,740 of 4 per cent. first mortgage 
bonds. The capital is now £1,875,000 in fully-paid ordinary shares of £5, and £1,625,000 in fully- 
paid 5 per cent. cumulative preference shares of £5, the latter having also a priority as to capital. 
Mortgage bonds have been issued in Spain by the company for 50,000,000 pesetos (secured by the 
deposit with the company’s London bankers of sufficient British government securities to cover the 
liability). 

The accounts are made up annually to December 31, and submitted in March or April. For 1909 
60 per cent. was paid on the ordinary shares, less income tax ;. for 1910, 50; for 1911, 524; for 1912, 
90; for 1913, 75; for 1914, 35; for 1915, 55; for 1916, 95; for 1917, 90; for 1918, 50; for 1919, 40; 
and for 1920 only the preference dividend was paid. During the second half of 1920 production 
ceased owing to a strike, and in respect of the whole of 1920 there was a net profit of £108,169, while, 
after providing for the preference dividend, as stated above, a credit balance of £348,670 brought 
forward was increased to £375,589. Since the beginning of the present year operations in Spain have 
been gradually resumed. Reserve fund, £500,000. The preference dividend is paid half-yearly on 
May 1 and November 1 (paid to date). Cash balance on December 31, 1920, £123,546; investments 
(including £174,614 for staff provident fund), £947,742; value of ore, &c., on hand, £565,273; minerals 
in open casts, £551,281; sundry debtors, £256,730; sundry creditors and bills payable, £1,435, 462. 

Voting power, one vote for each share of either class; no vote for less than 5 shares. Director’s 
qualification, £2,000 of capital. Transfer form, common ; fee, 2s. 6d. per deed. The shares may be 
_ had either registered or to bearer, and shares of the one class may be exchanged for shares of the 
other; fees for exchanging registered shares into share warrants to bearer, 1s. per warrant of 25 shares 
{the maximum number for which one warrant is now issued), ls. per warrant of 5 or 10 shares, and 
1s. per warrant of 1 share, in addition to the stamp duty of 3 per cent. ; fee for exchanging share 
warrants into registered share certificates, 2s. 6d. per operation. Dividends on registered shares are 
payable in Paris (at the current rate of exchange), as well as in London (at the company’s office), and 
the Société Générale in Paris, cashes coupons of share warrants at the exchange of the day. Telegraphic 
address, Rio Tinto, Stock, London. ‘Telephone numbers, 2818 City and 2818 Central. The company is 
quoted in the official list. Latest prices—ordinary, 26; preference, 33. 


Roberts Victor Diamonds, Limited.—Zondon Committee: A. Hird and C. F. Rowsell. London 
Secretary: E.S. Layton. London Office: Stafford House, 14-20, King William Street, E.C.4. Head 
Office: Johannesburg, South Africa.—The company was registered under the laws of the Orange Free 
‘State January 12, 1906, to acquire a 25 years’ lease from December 22, 1905 (with right of renewal for a 
further similar period) of a property, 500 acres in extent, situate on farm Damplaats, in the Boshof 
district, Orange Free State, and in 1906 purchased the adjoining farm Rietkuil, covering an area of 
4,900 acres, and in 1907 the farm Waaihoek, on the southern bank of the Modder River, about 5,100 
acres in extent, the last mentioned being for water supply purposes. The company also has the 
sole prospecting rights in respect of precious stones for a period of three years from 1921 over the 
remainder of the farm Damplaats, some 11,238 acres in extent, on which the present mine is situated. 
“ The authorised capital is £160,000 in shares of £1, of which £150,000 has been subscribed and 

called up. In 1921 arrangements were Deh re the Beat A of the remaining 10,000 shares at 
; ject to an underwriting commission of 10 per cent. 
Be cessonate are made op atiualls to December 31, and submitted in Johannesburg in’ June. 
A dividend of 25 per cent. was declared each time in April and September, 1907 ; the next dividend 
was 25 per cent. declared in February, 1909 ; there was then no distribution until September, 1913, 
when a dividend of 10 per cent. was declared—no dividend since. Owing to the war the mine has been 
elosed down since the end of August, 1914. The washing plant has been removed to a new site, and 
the treatment of accumulation of tailings was commenced in January, 1920, while the reopening of the 
mine at depth is being considered. In 1918 receipts totalled £21,608, mainly consisting of proceeds 
from the sale of Modder River Pipe line and old crushing plant ; in 1919 the receipts were £835, chiefly 
from the sale of air compressor plant and farm rents, &c. ; and in 1920 the value of diamonds obtained 
was £27,665, there being a profit of £157, thus increasing a credit balance of £2,421 brought down 
to £2578. Cash balance at December 31, 1920, £1,017 ; diamonds on hand, £1,876 ; sundry debtors, 

d loan, £11,709. : 
es rots for every share. Director’s qualification, 100 shares, A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares, Shareholders on 
the London register receive their dividends about ten weeks after declaration. Telegraphic address, 
Lurio, London. Telephone numbers, 722 and 723 Central. Latest price, 7s, 
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Robinson Deep, Limited.—London Committee: Sir R. 8. Holland, Bart., Sir L. Hoskyns, Bart., 
and J. T. Bedborough. London Agent: New Consolidated Gold Fields, Limited. London Secretary : 
E. Ashmead. London Office: 8, Old Jewry, E.C.2. Head Office: Johannesburg, South Africa.— 
The company was registered December 31, 1915, to acquire as from July 1, 1915, the assets of the 
Robinson Deep Gold Mining Company, Limited (registered in 1899), consisting of 210 gold mining 
claims in the Witwatersrand district of the Transvaal, and mining rights under an additional area of 
about 54 claims granted by the government of the Union of South Africa ; also adjoining claim and 
mynpacht-holdings, equal to a claim area of 342} claims, and about 630 acres of freehold land, which 
belonged to other companies. The right to mine a certain portion of the company’s property on the 
north-western boundary was sold to the Robinson Gold Mining Company, Limited, in 1916, for £48,000. 
As from January 1, 1918, the company acquired the assets of the Turifontein Estates, Limited, con- 
sisting of certain mynpacht and claims on the Farm Turffontein No. 19, equal to 165°52 claims, free- 
hold rights on same farm, equal to 2,200 acres, township titles of Turffontein, West Turffontein, Forest 
Hill and Oakdene, &c. In May, 1919, 118,193 unissued B shares were cancelled, and the authorised 
capital is now £806,807, £25,000 being in A shares of 1s. and £751,807 in B shares of £1. All the 
A shares were issued to the shareholders of the Robinson Deep Gold Mining Company, and all the 
B shares have been issued in payment for certain properties. The directors have been authorised 
to from time to time increase the capital by the creation of further B shares up to 100,000. The A 
shares are entitled to cumulative preferential dividends as follows: From January 1, 1916, to Decem- 
ber 31,1919, 8s. per share per annum; from January 1, 1920, to December 31, 1936, 3s. ; for 1937, 
2s. 6d. ; for 1938 and 1939, 1s. 6d. perannum; for 1940, 6d.; and thereafter until the capital of the A 
shares has been paid off a sum equal to interest at the rate of 5 per cent. perannum. The company is 
to set aside £1,000 per annum as a sinking fund to pay off the A shares on January 1, 1941. In the 
event of liquidation before the A shares have been paid off the holders of such shares will be entitled 
to receive in priority to all other shares repayment of the capital paid up, together with a sum equal to 
the capitalised value of all dividends reckoned up to December 31, 1940, calculated at the rate of 6 per | 
cent. interest, and repayment of principal by reinvestment at 34 per cent. compound interest. The Con- | 
solidated Gold Fields of South Africa, Limited (now the New Consolidated Gold Fields, Limited), gave 
the A shareholders the opportunity during the month of December, 1919, to exchange not more than 
one half of their holdings for B shares, share for share. Upon such exchange the A shares were to be 
ex all dividends accrued or accruing up to December 31, 1919, whether declared or not. The Con-- 
solidated Gold Fields of South Africa, Limited (now the New Consolidated Gold Fields, Limited), 
and the Central Mining and Investment Corporation, Limited, advanced to the company, in equal 
shares, a sum of £400,000, of which £300,000 bears 63 per cent. interest and is repayable within seven 
years from December 31, 1915. 


The accounts are made up annually to December 31, and submitted in Johannesburg in April. A 
dividend (the first) of 4s. per share on the A shares was declared in July, 1916, 4s. each time was — 
declared in December, 1916, and June, 1917, 2s. in June, 1918, and 2s. inJuly, 1920. In 1918 the value of — 
gold obtained was £714,034 ; in 1919, £904,605, including £93,548 premium on gold realised; aad in 
1920, £1,100,693, including £269,943 gold premium, and after providing for interest on loans, the 
dividend of 2s. per share, as above, transferring £1,000 to the fund for the redemption of A shares 
(increasing it to £5,000), and writing off £76,471 for expenditure on property and equipment in 
excess of working capital provided a credit balance of £144.552 brought down was increased to £156,579. 
In the year 1921 there was a profit-on working of £174,709. Cash balance at December 31, 1920, 
£64,604; gold in transit, £28,773; investments at cost or under, £8,681; sundry debtors, £67,911, — 
including £44,728 estimated amount due in respect of premium on gold ; sundry ereditors and loans, — 
£370,133. . ™ 

The A shares have equal voting rights share for share, with the B shares up to December 31, 1936, ~ 
namely, one vote for every share; during 1937 they are to carry eight votes in respect of every 10 
shares, during 1938 and 1939 five votes in respect of every 10 shares, and during 1940, and until they 
are paid off, two votes in respect of every 10 shares. Director’s qualification, £100 in shares. 
A register of shares is kept in London. Dividends are paid about seven weeks after declaration. 
Transfer form, common ; fee, 2s. 6d. per 100 shares or part thereof, plus Transvaal duty of 1s. 
per £100, or part thereof. Share warrants to bearer for 1, 5, 10, 25 or 50 shares can be obtained © 
in exchange for registered certiticates on payment of a fee of 1s. from 1 up to 5 shares, and — 
9s. 6d. for every 100 or part of 100 shares beyond, in addition to ls. per warrant: and bearer 
warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 100 shares — 
or part of 100, and 1s. for each new certificate. Telephone number, 429 Bank. Latest prices— — 
A shares, 8s. 9d. ; B ditto, 2s. 6d. 


Robinson Gold Mining Company, Limited.—Zondon. Agents: J. lL. Siddall, R. P. Nelson and — 
P. Troquet. Manager: G. Hildick-Smith. London Secretaries: A. Moir and Co. London Office : 
1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was 
formed in 1887, and now owns 1724 claims on farm Turffontein, in the Witwatersrand district of the 
Transvaal. In 1911 the undermining rights of an area of 5°27 claims were acquired from the 
government, in consideration of six annual payments of £46,576, completed on September 30, 1916. 
The capital was originally £50;000 in fully-paid shares of £1, but in 1889 it was decided to issue 
ten fully-paid shares of £5 in exchange for each old share of £1, and the authorised capital is now 
£2,750,000 in shares of £5, all of which has been issued and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg about May 
A dividend of 125 per cent. was declared each time in December, 1911, and June, 1912; 10 m_ 
December, 1912; 8 in June, 1913; 7 in December, 1913; a dividend of 9 and a bonus of 10s. in June, 
1914; a dividend of 9 in December, 1914; 8 in June, 1915; 6 in December, 1915; 4 in June and 
December, 1916; 33 in June, 1917; 4 in December, 1917 ; 14 in June, 1918; and 1 in December, 1918. 
In June, 1919, no dividend was declared, but a. special distribution of 5 per cent. was made out of 
moneys received from the government of the Union of South Africa in respect of the "‘ disposal of 
the rights to mine under Bewaarplaatsen, the freehold of which was acquired by this company some 

years ago” ; in December, 1919, 25 per cent. was declared ; 1 per cent. in June, 1920; 2 per cent. in 
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December, 1920; 1 per cent. in June, 1921; and 1 per cent. in December, 1921. After deducting 
the dividend declared in December, 1920, the appropriation account at the close of that month 
showed a credit balance of £186,089, including £173,407 brought down. The yield of gold in 1918 was 
£533,349 ; in 1919 £555,074, including £53,191 estimated premium on gold produced ; in 1920, £573,570, 
including premium on gold; and in 1921, £482,645, showing an estimated profit of £24,438, 
Cash balance at December 31, 1920, £82,577; gold in transit, £50,805; £30,000 English Treasury 
Bills, £29,813; sundry debtors, £14,765; investments at or below market value, 40,000 shares of 10s. 
each in Crown Mines, Limited, £80,000 ; sundry creditors, £112,190, including £55,00) for the dividend 
declared December, 1920. Owing to 2 strike operations were temporarily suspended in January, 1922. 
In February, 1922, it was announced that, on the resumption of work on the mine after the present 
strike, the basis of operations will have to be reduced to approximetely the tonnage which can be 
mined monthly from the ore of better grade remaining in the mine, namely to a tonnage milled of 
about 12,000 tons per month. | 


Voting power, one vote per share. A register of shares is kept in London. ‘Transfer form, 
common; fee, 2s. 6d. per transfer of 100 shares or part of 100. Share warrants to bearer of 1, 
5, 10 or 25 shares may be obtained in exchange for registered shares, the fees being ls. from 1 up 
to 5 shares, and beyond 2s. 6d. for every 100 or part of 100, in addition to 1s. per warrant ; if more 
than 5 per cent. of the number of shares to be converted into warrants is required in warrants of 


one share each, 6d. per warrant extra will be charged; share warrants can be split into warrants of 


different denominations on payment of the usual fees; and warrants may be reconverted into 
registered certificates on payment of a fee of 5s. per 100 or part, plus 1s. for each certificate 
issued ; application for exchange must be accompanied by signed declaration that the shares referred 
to have not been negotiated, and are not liable to stamp duty ; if the application is not accompanied 
by such declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of the nommal 
value will in the case of application for bearer warrants be charged ; and in the case of application 
for registered certificates, the warrants will be returned to the applicant to be stamped. Dividend 


_warrants to European shareholders are posted from the London office about five weeks after the closing 


of the books. London secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 
and 1456 London Wall. Latest price, 8s. 


Roebourne Copper Mines, Limited.—The undertaking has been amalgamated with the Mons 
Cupri (Whim Well), Limited, under the title of the United Copper Mines (Pilbarra), Limited, and the 
Roebourne Copper Mines, Limited, is being wound up. Liquidator: 8. V. Wood, 20, Bucklers- 
bury, E.C.4, 


Roodepoort United Main Reef Gold Mining Company, Limited. — London Committee : 


_ F. W. Chambers and J. Freudenthal. Manager: ©. S. McLean. London Secretary: T. F. 


_ Thorne. London Office : 170, Winchester House, E.C.2. Head Office: Johannesburg, South 
_ Africa.—The company was registered in November, 1887, under the laws of the Transvaal, to acquire 


properties near Johannesburg, and in 1898-9 absorbed the Roodepoort Deep, Limited, and in 1909 
the Roodepoort Gold Mining Company, Limited, and now owns 554 claims, of which 458? claims are 
on reef, and the treehold of a portion (768 acres) of the farm Roodepoort. The authorised capital is 
£460,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
After an interval of some years, during which no dividend was paid, 15 per cent. was declared in 


_ December, 1903; and in June and December, 1904, and June, 1905, 10 per cent. was declared each 


time ; there was then no dividend until December, 1907, when 5 per cent. was declared; and 123 


_ per cent. was declared each time in June and December, 1908, 10 in June, 1909, 74 in December, 1909, 
and 5 in June, 1910—none since. In 1918 the yield of gold was £290,792; in 1919, £297,770, 


including £29,267 estimated premium on gold deposited; and in 1920, £315,863, including £8,542 
premium, the net result having been a loss, after providing for interest charges, of £15,344, 
reducing a credit balance of £68,172 brought down to £52,828, Reserve fund, £75,000. In 1921 there 
was an estimated loss on working of £14,309. Cash balance on December 51, 1920, £14,184; gold in 
transit, 18,025; debtors, £9,182; sundry creditors and loans, £394,714. 


In June, 1920, it was decided to suspend all shaft sinking and development work, and efforts are 
being made to sell the whole of the plant, machinery and buildings (including the mill and cyanide 
works), prior to closing down the mine entirely. In October, 1921, the directors decided upon gradual 
suspension of operations. 


Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per deed of 100 shares or part 
thereof. Share warrants to bearer of 1, 5, 10, or 25 shares may be obtained in exchange for regis- 
tered shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per 
warrant; and share warrants to bearer may be reconverted into registered certificates on payment of 
a fee of 2s. 6d. per 100 or part of 100 shares. Application for exchange must be accompanied by a 
signed declaration that the shares referred to have not been negotiated, and are not liable to English 
stamp duty ; if the application is not accompanied by such declaration stamp duty at the rate of 4s. 
for every £10 (or part thereof) of the nominal value will in the case of application for bearer 
warrants be charged; and in the case of application for registered certificates the warrants will be 
returned to the applicant to be stamped. Dividends to European shareholders are paid by warrant 
sent out from the London office about six weeks after the dividend is declared. Latest price, 33d. 


Rooiberg Minerals Development Company, Limited.— London Committee: W. H. Clark, T. F. 
Dalglish and M. Lambert. London Secretary: J. H. Clark, F.C.1.8. London Office : 208-24, Salisbury 
House, £.C.2. Head Vice: Johannesburg.—The company was registered May 19, 1908, under the laws 
of the Transvaal, and owns freehold and mineral rights over part of Olivienbosch farm, and freehold 
and mineral rights of Hartebeestefontein farm, situate in the Waterberg district of the Transvaal. 
Deposits of tin have been discovered on the property, and a treatment plant started operations in 
June, 1909. An agreement has been entered into with the Transvaal Consolidated Land and 
Exploration Company, Limited, for the mining rights over the farm Weynek, which adjoins this 
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company’s property. Prospecting on this farm was suspended in February, 1921. The authorised 
capital is £180,000 in shares of £1, all of which has been subscribed and paid up. 


The accounts are made up annually to June 30, and submitted in Johannesburg about October. The 


first dividend was 74 per cent., declared in June, 1911; 74 per cent. was again declared each time in 
December, 1911, and June, 1912; 15 in December, 1912; 20 in June, 1913; 10 in December, 1913 ; 
74 in June, 1914; 5 in December, 1914; 74 in June, 1915: and 5 in December, 1915, and June and 
December, 1916. There was then no dividend until June, 1920, when 5 per cent. was declared. The 
mill was closed down in May, 1919, but started again in January, 1920, while operations are now 
(December, 1921) temporarily suspended. In the year to June 30, 1918, the sales of tin concentrates 


realised £85,333 ; in 1918-19, £53,961 ; in 1919-20, £68,595 ; and in 1920-21, £66,246, and after writing — 


off £13,893 to development and exploration, a credit balance of £12,182 brought down was increased to 
£12,373. Reserve, £16,450. Cash balance at June 30, 1921, £14,467 ; sundry debtors, £2,596 ; con- 
centrates in transit, £4,555 ; sundry creditors, £12,373. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per 100 shares. Shareholders on the London register receive their dividends 
about six weeks after declaration. Telephone number, 159 London Wall. 


Roper River Land and Minerals Company, Limited.—Directors: A. Matheson (Chairman), 
H. St. J. Hodges (also Seeretary) and R. Tayler. Office : 20, Copthall Avenue, E.C.2.—The company 
was registered March 15, 1906, and has interests in West Africa, Australia, Northern Nigeria, 
Trinidad, and the Heidelberg District of the Transvaal. The authorised capital is £250,000 in shares 
of 10s., of which £205,606 has been allotted and called up. : 

The accounts are made up annually to September 30, and those for the two years to September 30, 
1921, were submitted in December, 1921. Debit to expenditure at September 30, 1921, £10,057. 
Cash balance at September 30, 1921, £1,332; sundry debtors and loans, £4,885; shares in other 
companies, £2,571 ; purchase of share in patent, £2,020; sundry creditors, £65. 

Voting power, one vote for every share. _Director’s qualification, 200 shares for other than those 


appointed before the statutory meeting. Transfer form, common; fee, 2s, 6d. Telephone number, | 


2731 London Wall. 


Ropp Tin, Limited.— Directors: E. Davis (Chairman), Lord Brabourne, C, H. Holland and J. C. 
Prinsep. Consulting and Superintending Kngineers: New Consolidated Gold Fields, Limited. 
Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.0.2.—The company was registered 
December 14, 1911, and now holds mining leases, and mining rights (applied for as mining leases), 
aggregating approximately 4,879 acres, including one exclusive prospecting licence of 844 acres in the 
Bauchi province of Northern Nigeria. In addition applications have been made for a mining lease 
over 175 acres, and three exclusive prospecting licenses over an aggregate of about 6 square mile:, In 
August, 1914, each share of £1 was subdivided into five shares of 4s. In June, 1919, and January, 
1920, 100,000 and 465,000 additional shares respectively were created, and the authorised capital is 
now £168,000 in shares of 4s., all of which has been allotted and called up, including 27,294 shares, 
55,000 shares and 6,000 shares issued in 1919 at premiums of 12s., 13s. 6d. and 17s. 3d. per share 
respectively, and 504,000 shares issued in January, 1920, fully paid as a bonus in the proportion of one- 
and-a-half shares for each share held by the capitalisation of premiums on shares account. The 
directors are entitled to an additional remuneration of 5 per cent. on the amount distributed as 
dividends in each year. There were formerly 6 per cent. first mortgage debentures. but these have all 
been repaid. 

hs neceuntl are made up annually to December 31, and submitted in August. Two dredges are in 
operation, Tin is also being won by hydraulicking, sluicing, and calabashing. For 1913 a dividend of 
50 per cent. was paid; for each of the three years to 1916, 25 (free of income tax); for 1917 and 1918, 
75 ; for 1919, 60, while in January, 1920, a bonus of 150 per cent. in shares was distributed from the 
premiums on shares account, extinguishing that item ; and for 1920 there was no dividend. In the 
year 1918 the value of tin obtained was £151,303 ; in 1919, £184,762 ; and in 1920, £111,964, and after 
providing for interest charges, writing off £13,508 to depreciation of plant, &c., and £1,759 for 
prospecting and development, and taking credit for £10,000 admitted claim tor refund of excess profits 
duty, a cred.t balance of £14,327 brought down was reduced to £14,211, wh‘ch was carried forward. In 
1921 1,367 tons of tin were obtained. Depreciation account, £72,749. Cash balance at December 31, 
1920, £6,502; sundry debtors, £9,359; sundry creditors, £50,212 (including £16,038 advances against 
tin). 

Voting power, one vote for every share. Director’s qualification, £50 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2731 London Wall. Latest price, 6s. 


Rose Deep, Limited.—ZLondon Committee: T. J. Milner, J. L. Siddall and P. Troquet. Manager: 
A,S. Milne. London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2., 
Head Office: Johannesburg, South Africa.—The company was formed in 1894 under the laws of the 


Transvaal, and in 1909 absorbed the Glen Deep, Limited. The company now owns 365 claims, situated — 


on the Farm Elandsfontein No. 11, Witwatersrand main reef, one water-right, and three mining 

stands. The authorised capital is £700,000 in shares of £1, all of which has been issued and paid up. 
The accounts are made up annually to December 31, and submitted .in Johannesburg in May. 

In 1910 and 1911 dividends amounting to 40 per cent. were declared each year ; in 1912, 45; in 1913, 


424; in 1914, 35; in 1915, 324; in 1916, 264; in 1917, 30; in 1918, 175; in 1919, 25; in 1920, 274; and © 


in 1921, 15 (74 in June and 7% in December). In 1918 the value of gold obtained was £709,236; in 
1919, £777,795, including £71,315 realised from premium on gold; and in 1920, £900,917, and after 
deducting the dividend declared in December, 1920, a credit to appropriation account of £134,046 was 
carried forward, against £154,886 brought down. In 1921 the yield of gold was £823,975; estimated 
profit, £115,776. Cash balance at December 31, 1920, £121,130; sundry debtors, £19,412; goid con- 
signed, £75,252 ; £10,000 British 5 per cent. War Loan, £8,287 ; £50,000 English Treasury Bills, 
£49,688 ; sundry creditors, £196,933, including £122,500 for the dividend declared in December, 1920. 

Voting power, one vote for every share. A register of shares is kept in London. ‘Transfer 
form, common; fee, 2s. 6d. per deed, per 100 shares or part of 100. Share warrants to bearer 


for 1, 5, 10, 25 or 50 shares are issued on payment of a fee of 2s. 6d. for every 100 or part of 100 shares — 


ae 
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(up to 5 shares, 1s. only), in addition to 1s. per warrant. Share warrants can be split into warrants 
of different denominations on payment of the usual fees, and may also be reconverted into registered 
shares on payment of a fee of 5s. for every 100 or part of 100 shares, and 1s. each for new 
certificate. Dividends to European shareholders are paid about five weeks after closing of books, by 
cheque direct from the London office. London secretaries’ telegraphic address, Debris, Ave, London. 
Telephone numbers, 1455 and 1456 London Wall. Latest price, 11s. 6d. 


Rossland-Kootenay Mining Company, Limited.— Directors: C. W. Milne (Chairman), L. W. 
Harris and Dr. G. Schack-Sommer. Secretary: W.S. Gregg. Office: 3, Crown Court, Old Broad Street, 
E.C.2.—The company was registered May 17, 1902, to amalgamate the Rossland Great Western Mines, 
Limited, and the Kootenay Mining Company, Limited, owning gold, silver, and copper-bearing 
properties, of a total area of 204 acres, situated at Rossland, British Columbia. In 1909 a quarter 
interest was acquired in a silver-lead property known as Nueva Chihuahua, situate in the Santa 
Eulalia district, Chihuahua, Mexico, and covering an area of 52 acres. The authorised capital is 
£150,000 in shares of £1, of which £148,607 has been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted in the following November. 
No dividend has yet been paid. Shipments of ore from the Canadian property were suspended in 
August, 1904, and have not yet been resumed. Development operations have not yet been com- 
menced on the Mexican property. Debit balance at December 31, 1920, £29,086 ; cash balance, £12; 
investments, £3,469; sundry debtors and loan, £148; sundry creditors, £854. Voting power, one 
vote for every share. Director’s qualification, 200 shares. Transfer form, commonsrfee, 2s. 6d. 
Telephone number, 50 City. Latest price, 3d. 


Rowley Regis Granite Quarries, Limited.—Directors: J. A. Lycett (Chairman), A. H. Bassano, 
T. Crew, G. Law, Jun., R. H. Morris (Managing Director) and T. B. Williams. Secretary: W. H. 
Edwards. Office: 120, High Street, Smethwick.—The company was registered July 18, 1900, to acquire, 
as a going concern, properties at Rowley Regis, near Dudley, Staffordshire. The authorised capital is 
£120,000 in shares of £1, £50,000 being cumulative 6 per cent. preference, having a priority also as to 
capital, and £70,000 ordinary; £40,447 preference and £37,558 ordinary have been subscribed and 
called up. 

The ese) are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in June. For each of the three years to 1913-14 4 per 
cent. was paid on the ordinary ; for 1914-15 and 1915-16, 2; for 1916-17 and 1917-18, 5; for 1918-19 
only the preference dividend was paid; for 1919-20 14 per cent. was paid on the ordinary; and for 
1920-21, 10. Reserve fund, £4,791; reserve for redemption of leasehold property and goodwill, £23,750 ; 
carried forward, £3,583. Cash balance at September 30, 1921, £15,929; £3,000 4 per cent. National 
War Bonds, £3,000 ; sundry debtors, £12,124; sundry creditors, including reserve for excess profits 
duty, &c., £8,882. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, £500. 
Transfer fee, 2s. 6d. Telegraphic address, Granite, Smethwick. Telephone number, 218, Smethwick. 


Royal Sheba, Limited.—Directors: T. Penn Gaskell (Chairman), A. Morrisand A. B. Penn Gaskell. 
Managers: Johu Taylor and Sons. Secretary: G. H. Wells, F.C.I.S. Office: 5 and 6, Queen Street 
Place, E.C.4.—The company was registered July 19, 1904, and is a second reconstruction of a company 
of similar title, registered March 13, 1895. The company owns 95 mining claims, situated in 
the Barberton district of the Transvaal, which, however, have not yet been transferred to the 
company. Early in 1906 each issued share of £1 was divided into one A share of 2s. and 
one B share of 18s., and all the unissued capital, in shares of £1, was subdivided and converted 
into A shares of 2s. each. 

The authorised capital is £100,000, £34,833 14s. being in A shares of 2s. and £65,166 6s. in B 
shares of 18s. The A shares rank first for non-cumulative dividends at the rate of 50 per cent. 
per annum, and, after payment of this rate, the B shares take non-cumulative dividends at the 
rate of 5 per cent. per annum, any surplus profits to be divided equally, share for share, amongst 
all the A and B shares. In a winding-up of the company the A shares are to be first repaid ; 
a further payment of 3s, per share is then to be made to the holders of the A shares, and after 
repayment of the B capital surplus assets are to be divided equally, share for share, amongst the 
A and B shares. Capital paid up on the A shares is not to be liable to cancellation or reduction 
in respect of loss or depreciation until the B shares shall have been reduced in nominal value to 
2s. each. Of the A capital £10,141 and of the B £64,902 have been allotted and paid up. . 

The accounts are now made up annually to March 31, and submitted about October. Develop- 
ment operations are in abeyance, pending arrangements with other parties for working the mine on 
tribute or otherwise. At March 31, 1921 there was a debit to mining and general expenditure of 
£10,280. Cash balance at March 31, 1921, £8; sundry debtors, nil; sundry creditors, £2,319, as 
security for a portion of which debentures for £1,580 have been issued. 

Voting power, two votes for every A share, and one vote for every B share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Pozo, Cannon, 
London. Telephone number, 4214 City. — 


Rubislaw Granite Company, Limited.—Directors: R. G. Wilson (Chairman), Brig.-Gen. E. Gibb, 
C.M.G., C.B.E., D.S.0O., R. McKay and W. Tawse. Secretary: G. Proctor. Office : Rubislaw Quarries, 
Aberdeen.—The company was registered January 31, 1890, to take over the business of Messrs. John Gibb 
and Son, quarry owners, at Rubislaw. ‘ The authorised capital is £38,000 in shares of £2, £18,000 being 
ordinary, and £20,000 preference, and power was taken to issue debenture stock for £22,000. 
The entire capital has been issued and paid. The debenture stock ranks’ for 5 per cent. interest 
(payable in May and November), and the preference shares then take dividends of 7 per cent., and 
rank also for a priority over the ordinary as to capital. A portion of the net profits, not less than 
one-fifth, has to be set aside towards redeeming, by drawings, debenture stock at 105 per cent. 
till fully redeemed (amount outstanding £3,900), and thereafter in redeeming the preference shares 
at £2 4s. per share. : 

The accounts are made up annually to December. Reports are not obtainable, but this notice has 
been officially revised. Transfer form, common; fee, 2s. 6d. Telephone number, 1517, Aberdeen, 
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Rukuba (Nigeria) Tin Mining Company, Limited.— Directors: F. N. Best, Sir G. C. Denton, 
K.0.M.G., and A. J. Culley. Acting Secretary: H. T. Skipp, A.C.I.S. Office: Friars House, New 
Broad Street, E.C.2.—The company was registered January 30, 1912, and owns properties in Nigeria. 
consisting of some 400 acres under mining leases, 8,450 yards under mining rights, and 14 square miles 
under exclusive prospecting licence, which are being worked on tribute. Tin has been proved under 
the basalt. The authorised capital is £100,000 in shares of £1, all of which has been allotted and 
called up. The last accounts were for the two years to June 30, 1921, and were submitted in July, 1921. 
The first dividend was 5 per cent. paid in May, 1918, and 5 per cent. was again paid in October, 1918 
—no dividend since. In 1918 the output was 13! tons; in 1919, 68 tons; in 1920, 57 tons; and in 
1921, 48 tons. In respect of the two years to June 30, 1921, the revenue from tin realisation, royalties 
on tribute, &c., was £5,286, and, after writing £4,726 off investments, there was a deficiency of £8,496, 
while, after providing for income tax, Xc., a credit balance of £1,761 brought down was converted into 
a debit of £9,027. Cash balance at June 30, 1921, £5,679; sundry debtors and bills receivable, 
£1,944: tin ore in stock and in transit, £290; investments, £2,615; sundry creditors, £9,726. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 4349 City. Latest price, 1s. 


Russian Goldfields, Limited. — Directors: H. Fenton (Chairman), G. R. OC. Fox and A. L. 
Scarr. Secretary: R. E. Brydon. Office: 60, Spring Gardens, Manchester.—The company was 
registered March 2, 1912, to acquire the mining rights over an estate,.265 miles in extent, situate 
on the ridge of the Ural Mountains, in the province of Perm, Russia, the minerals produced being 
gold, copper, chrome iron ore, manganese, hematite iron ore, limestone and asbestos. The authorised 
capital is £130,000 in shares of £1, £35,000 being in 7 per cent. cumulative preference shares, ranking 
also for priority as to capital, and £95,000 in ordinary ; £26,225 of the preference has been subscribed 
and called up, and all the ordinary shares were allotted fully paid in part payment of the purchase 
consideration. There were also, at June 30, 1917—loans for £11,573, of which £8,931 was owing 
to the Imperial Bank of Russia and was secured by a first charge on mining rights and other assets, 
and £2,000 was repayable by the allotment of 8,000 shares; and a mortgage at 6 per cent. secured by 
a second charge on the dredgers, mining plant and machinery. 

The accounts are made up annually to June 30, and usually submitted in December. No dividend 
has been paid on either class of shares. Thirty gold-bearing reefs have been located by means of trial 
shafts ; no regular productive work on the gold has yet been done, but a certain quantity of 50 per 
cent. hematite iron ore has been raised. Debit to profit and loss at June 30, 1917, £14,453. Cash balance 
at June 30, 1917, £1,040; sundry debtors, £873; due to vendor, £13,325 (payable out of one moiety 
of profits); sundry creditors and directors’ fees, £5,972. Later accounts have not heen received. 
Voting power, one vote for every share, preference or ordinary. Director’s qualification, 250 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Iridium, Manchester. 


Russian Mining Corporation, Limited.— Directors: F. W. Baker, 4. 8. Elmore, Baron A. de 
Gunzbourg (Paris) and W. McDermott. Secretary: H. Richards. Office: 341, Salisbury House, 
E.C.2.—The company was registered January 6, 1911, in reconstruction of a company of the 
same name, registered November 20, 1906, to acquire and deal with mining properties and con- 
concessions in the Russian Empire. In 1914 an option was acquired on two concessions in 8S. W. 
Altai, Siberia, granted to Prince Alexander of Thurn and Taxis by the cabinet of the late Tsar, 
embracing an area of about 14,500 square miles. In 1917 the company’s interests in these conces- 
sions were sold to a Russian company registered under the title of Altai Mines, Limited, with a 
capital of 10,000,000 roubles, the consideration receivable by the Russian Mining Corporation being 
36,400 shares of 100 roubles each; of these shares 16,000 have been sold. The company owns a 
controlling interest in a corporation which has secured ccntracts for drainage and other work in 
Petrograd and elsewhere, and also an interest in the Russian Anthracite Collieries, Limited. The 
authorised capital is £250,000 in shares of £1, of which £245,250 has been allotted and paid up. 

The accounts are now made up annually to September 30, and those for the two-and-a-half 
years to September 30, 1919, were submitted in June, 1920. No dividend has yet been paid. For 
the period to December 31, 1911, there was a loss of £8,058, after writing off £17,025 for 
depreciation of investments, £3,981 expended on business propositions since abandoned, and the 
whole of the preliminary expenses amounting to £1,383; in 1912 the debit balance brought down 
was converted, after writing off £1,924 expended in connection with business propositions abandoned, 
into a credit of £1,432; in 1915 the credit balance was reconverted into a debit, after writing off 
£24,430 for depreciation of investments, of £27,849; in 1914 the debit balance was increased to 
£30,530; in the fifteen months to March 31, 1916, the debit balance was reduced to £28,431; in 
the year 1916-17 increased to £31,791; in 1917-18 increased to £35,385 ; and in the eighteen months to 
September 30, 1919, reduced to £18,485. Cash balance at, September 30, 1919, £68,061 ; 5 per cent. 
National War bonds, 1923, £3,052; loan to other parties against security, and interest, £3,804; 
investments, £80,906 ; sundry debtors, £6,411; sundry creditors, £6,442. No later accounts have been 
received, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s’ qualification, 250 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rusmincor, London. Telephone number, 6014 London 
Wall. Latest price, 4s. . 


S.A. Proprietary, Limited.— Secretary: H. C. Rogers. Office: Finsbury House, Blomfield 
Street, E.C.2.—The company was registered November 14, 1903. The property of the company 
consists of the mining rights on a gold farm, about 11 square miles in extent, situate in the 
Vryheid district of Natal. The authorised capital is £350,200, £350,000 being in ordinary shares 
of £1 and £200 in B shares of 1s., the latter being entitled to one half of the divisible profits 
of each year, and in a winding-up to one half of the assets. Of the ordinary shares £225,981 
and of the B shares £100 have been allotted and paid up. There are also first mortgage deben- 
tures of £10 each for £1,666, which do not carry interest, but subscribers were given the right to 
‘ take up B shares at par at the rate of 10 B shares for each £10 debenture allotted. Operations on 
ane pepperigs are suspended. No report has recently been received, but this notice has been officially — 
revised. 
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Sacke Estates and Mining Company, Limited.—London Committee: B. F. Conigrave, J. Freuden- 
thal and R. Whyte. Loudon Secretary: T. F. Thorne. London Office: 170, Winchester House, E.C.2. 
Head Office: Johannesburg, South Africa.—The company was registered November 9, 1895, under 
the laws of the Transvaal, and owns interests in freehold gold and coal-bearing farms in the Transvaal, 
shares in other companies, &c. The authorised capital is £250,000 in shares of £1, of which £225,000 
has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
No work is now being done on the properties. A dividend of 10 per cent. was declared in May, 
1896 ; another dividend of 5 per cent. was declared in December, 1898, and 5 per cent. each time in 
December, 1901, and December, 1902—none since. In 1920 the gross income was £2,935 from 
interest and rents, and after providing for administration expenses, and writing off £2,794 to deprecia- 
tion on investments, a debit to profit and loss of £99,346 brought forward was increased to £100,340. 
Cash balance on December 31, 1920, £12,911; British Treasury Bilis, £34,962; sundry debtors, £11; 
shares and debentures in other companies, £20,225; sundry creditors, £824. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. <A register of 
shares is kept in London. ‘Transfer form in London, common; fee, 2s. 6d. per deed of 100 
shares or part thereof. On the declaration of a dividend, particulars of the London register are 
dispatehed to the head 6ffice, and it is about six weeks after a dividend is declared that English 
shareholders receive their warrants. Latest price, 2s. r 


St. Asaph Zinc, Lead and Baryta Company, Limited.—Directors; A. E. Ann (Chairman), 
T. B. Callard, Capt. J. C. Shepherd (Resident Managing Director at the mines), and Hon. 
H. A. Stanhope. Secretary: A. Locke. Office: 36, Victoria Street, S.W.1.—The company 
was registered April 26, 1890, as the St. Asaph Iron, Lead and Baryta Company, 
Limited (name changed as above in January, 1910), and owns the freehold of the Pennant 
Mine, 18 acres in extent, situate at Tremeirchion, Flint, North Wales, and the freehold of the 
mines and minerals under the adjoining property of Bryngwyn, of an area of 170 acres, including 
Bryngwyn Quarry. ‘The authorised capital is £30,000 in shares of £1, all of which has been issued 
and called up. There are also debentures for £3,500. The accounts are in future to be made up 
annually to December 31. No dividend has yet been paid. A large ore dressing plant has been 
erected, and is now being worked. In the thirteen months to November 30, 1918, the sales of minerals 
and road material realised £1,341; and in the year 1918-19, £1,099, and after providing for all 
outgoings, including debenture interest. there was a deficiency of £1,008 which was transferred to 
development account. Cash balance at November 30, 1919, £1,255 ; sundry debtors, £282; stock sold 
awaiting delivery, £565; sundry creditors (loan), £4,400. In December, 1921, it was stated that 
the accounts to December 31 will shortly be reidy, and will be submitted with thoce for the previous 


_ year, at an adjourned meeting to be held early in 1922. 


Voting power, one vote for every share. Directors qualification, 100 shares. Transfer form, 
common; fee, 2s. Gd. Telegraphic address, Appliances, Vic, London. Telephone number, 
887 Victoria. 


St. John del Rey Mining Company, Limited.— Directors : Sir H. P. Harris, K.B.E., M.P. (Chairman), 
Rt. Hon. Sir E. A. Goulding, Bart., M.P., C. F.W. Kup (Managing Director), Col. H. Le Roy Lewis, 
C.B., C.M.G., D.S.O., and Sir J. F. Remnant, Bart., M.P. Secretary: W. Pollard, A.C.A. Office: 
Finsbury House, Blomfield Street, E.C.2.—The company was first formed in 1830, to acquire 
gold mining properties in Brazil. Reconstruction was effected in 1887, and again in 1888, the 
last registration taking place July 24, 1888. The reconstruction in the latter year was for the 


_ purpose of providing funds for reopening the Morro Velho mine, the walls of which crushed in in 1886, 


The authorised capital is £800,000 in shares of £1, £100,000 being in 10 per cent. non-cumulative pre- 
ference shares, £100,000 in 10 per cent. non-cumulative second preference shares, and £600,000 in 
ordinary shares, the two classes of preference shares ranking for priority as to:capital in the order 
named. All the first preference capital and £546,265 of the ordinary have been subscribed and paid 
up, but none of the second preference has yet been issued. 


The accounts are made up annually to February 28, and submitted about June. For 1909-10 
1s. 8d. per share was paid on the ordinary shares; for 1910-11, 1s. 10d.; for each of the ten 
years to 1920-21, 2s. ; and on account of 1921-22, 9d. (in December). As from.June, 1913, dividends 
on the ordinary shares have been paid less income tax ; the preference dividend is paid free of tax. 
Reserve fund, £100,000 ; guarantee fund, against depreciation of investments, &c., £16,941; carried 
forward, £18,585, after transferring £85,000 to capital works account. In the year to February, 1919, 
the value of gold obtained was £429,068 ; in 1919-20, £516,211 ; in 1920-21, £549,914, including £126,811 
premium realised on sale of gold; and in the ten months to December 31, 1921, £412,000. Cash 
balance at February 28, 1921, £103,158; investments, £45,863 (market valuation on February 28, 1921, 
£41,037) ; gold and silver on hand, £39,459; sundry debtors, £45,852; sundry creditors and bills pay- 
able, £195,507. 


Voting power, one vote for each share of either class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 beyond. Director’s qualification, 600 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Profundis, Ave, London. Telephone 
number, 968 London Wall. The company is quoted in the official list. Latest prices—ordinary, 
16s. 9d. ; preference, 22s. 6d. 


St. John Mines (Colorado), Limited.—Directors: G. A. Williamson (Chairman), M. M. Dewar 
and H. Weld-Blundell. Secretaries: Williamson and Nicholas, Limited. Office: Broad Street 
House, E.C.2.—The company was registered February 21, 1913, to acquire silver lead and 
zine bearing properties, 100 acres in extent, situate on the western side of Glacier Mountain, 
Summit County, state of Colorado, U.S. The authorised capital is £75,000 in shares of 5s., all of 
which has been allotted and called up, including 125,000 shares issued fully paid to the vendors. 
The last accounts were for the eighteen months to December 31, 1917, and were submitted in April, 
1918. No dividend has yet been paid. The company has abandoned its proposed purchase of the 
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Revenue properties at Ouray, Colorado, and has sold its St. John Mine to the Montezuma Silver Lead 
Mines (Colorado), Limited, for £22,500 in 10 per cent. preference shares of £1, and £32,500 in ordinary 
shares of 5% in that company. A loan of £22,500 was paid off by the issue of Montezuma shares to the 
lenders, each £1 of loan receiving £1 in fully-paid preference and £1 in fully-paid ordinary shares, 
these shares coming out of the purchase-price received for the St. John Mine. Shareholders were 
given the right to subscribe for the preference shares of the Montezuma Company at par, with a 
bonus of 100 per .cent. in fully-paid ordinary shares. Debit to profit and loss at December 31, 1917, 
£68,815. Cash balance at December 31, 1917, £7 ; 40,000 ordinary shares in the Montezuma Silver 
Lead Mines (Colorado), Limited, £10,000; sundry debtors, nil; sundry creditors and loans, £3,720. 
Mining operations have been resumed by lessees, who are working under an agreement, which includes 
an option to purchase the property, No later accounts have been received, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 400 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, $293 London Wall. 


San Antonio de Esquilache (Peru) Mines, Limited.—Directors: H. J. Hardy (Chairman), 
W. Bartlett, P. Bebin (Paris), J. A. Nix, R. F. McN. Scott and R. J. Stirling. Secretary ; 
H. C. Rogers. Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered 
November 23, 1914, to acquire the San Antonio Mines (area 355 acres), situate near Puno, in 
Southern Peru, and containing gold, silver and lead. The authorised capital is £300,000 in 
shares of £1, of which £291,966 has been allotted and called up. The directors are entitled to 5 
per cent. of the profits of each year after providing for a dividend of 20 per cent. 

The accounts are made up annually to December 31, and usually submitted in the following 
December. Pending the provision of further capital development work at the Mine is suspended. 
In the year 1920 the expenditure in Peru was £4,877 and in London £3,069 (including £1,650 direc- 
tors’ fees not drawn) against which transfer fees brought in £5, there being then a debit to expen- 
diture of £53,232, while preliminary expenses, &c., figured in the balance sheet as an asset for 
£28,235. Cash balance at December 31, 1920, £419; sundry debtors, £140; calls unpaid, £9,866 ; 
sundry creditors and loans, £11,671 (including directors’ fees for £3,450). 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Henjasardy, London. Telephone number, 462 London 
Wall. Latest price. 35d. 


San Francisco del Oro Mining Company, Limited.—The properties have been transferred to the 
San Francisco Mines of Mexico, Limited, shareholders receiving one fully-paid share of 10s, in that 
company for every two shares of £1 held, and the San Francisco del Oro Mining Company, Limited, is 
being wound up. Liquidator: H. Limebeer, 2, Broad Street Place, E.C.2. 


ul 


San Francisco Mines of Mexico, Limited.—Directors : Earl of Denbigh (Chairman), T. Ford, J. 
Hatfield, J. Kitchin, W. Maclachlan, Hon. A. 8. Northcote, A. J. H. Smith and Sir H. Strakosch, K.B. 
Secretary: H.A. Searle. Office: 2, Broad Street Place, E.C.2.--The company was registered March 27, 
1913, to acquire the group of mines, 253 acres in extent, together with 1,483 acres of land for mining 
and metallurgical purposes, situate about 14 miles from Parral, in the state of Chihuahua, Mexico, 
which till then had been owned and worked by the San Francisco del Oro Mining Company, Limited. 
The products of the mines consist of silver-lead concentrates and zinc concentrates. ; . 

In April, 1920, 150,000 additional shares of £1 were created, and in July. 1921, a re-arrangement of 
the capital took place, 10s. per share being written off each of the 350,000 issued shares, while the 
450,000 unissued shares of £1 were subdivided into denominations of 10s., and 350,000 additional shares 
of 10s. were created. At the same time certain of the rights of the debenture holders were modified, 

- and the rate of interest on the debentures increased from 6 to 8 per cent. as from April 1. 1921. 


The authorised capital is now £800,000 in shares of 10s. of which £175,000 has been issued and fully 
paid, including 349,993 shares allotted in part payment for the property. An option at par has been 
granted on 170,000 shares to March 1, 1925 (extended from April 1, 1916), the holders of which have 
agreed to hold at the disposal of the company such of the 160,000 shares as may be taken up by the 
debenture holders (see below). There are also 8 (tormer!y 6) per cent. convertible first mortgage deben- 
tures of £20 and £100 each for £200,000, issued in April, 1913, at par, with interest payable April 1 and 
October 1, but the payment of each of the next nineteen half-yearly instalments of interest, including 
that falling due April. 1, 1915, has been postponed for a period of nine years in the case of each instal- 
ment, so that in each of the nineteen half-years ending on October 1, 1934, a year’s interest becomes due, 
while each postponed instalment of interest is to carry interest at the rate of 6 per cent. per annum up 
to that due October 1, 1920, end 8 per cent. per annum thereafter, payable at the same time as such 
instalment. Debenture holders have the right to convert their security at any time on or before 
March 1, 1925 (originally March 1, 1916), into an equivalent amount of fully-paid shares at par, 
on giving the company one month’s notice, while any debentures not so converted are to be 
redeemed at par by ten equal annual drawings, the first repayment to be made on April 1, 1925 
(originally April 1, 1921), the company, however, reserving to itself the right at any time after April 
1, 1924, to purchase the whole or any part of the debentures in the open market at or below par, 
and also to redeem the whole or (by drawings) any part of the debentures at par and to treat 
any debentures so purchased or redeemed as in satisfaction pro tanto of its obligation to make 
any annual drawing or drawings; and holders likewise have the right to subscribe at par until 
March 1, 1925 (originally March 1, 1922), for 160,000 shares, being at the rate of 80 shares for 
every £100 of debentures. As part of the arrangement, the existing option to the Union Cor- 
poration, Limited, in respect of proposed advances up to £100,C00 £1 shares is to be continued 
to March 1, 1926, on 200,000 10s. shares at ‘par. The payment of dividends is to be deferred 
until payment of the debenture interest is resumed. , 


The accounts are now made up annually to September 30, and submitted about March. The 
erection of a milling plant having a capacity of about 3,000 tons per month was completed in 1918, but, 
although the plant gave ‘‘ very satisfactory results,” the disturbed state of Mexico and the continual 
interruption of communications made it necessary to close down the mine in April, 1919 ; work, however, 

* was restarted in December, 1920, In the report, presented in March, 1921, it was stated that ‘‘The — 
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design for a plant of 250 tons daily capacity is now in progress and preliminary machinery 
has been ordered and is now being erected. Mine deveiopment, to ensure a_ sufficient 
ore supply for the new mill, is being carried on as vigorously as possible.” At September 30, 
1920, there was a debit to profit and loss of £7,751, against a deficiency of £40,901 brought down, 
while preliminary expenses for £8,065 and underwriting commission for £20,000 also figured in the 
balance sheet as assets. Cash baiance at September 30, 1920, £21,495; £10,000 64 per cent. Treasury 
Bills, £9,837 ; sundry debtors, £2,163; sundry creditors, £94,220, including £72,000 accrued interest 
on debentures and £11,880 interest accrued on unpaid interest—since that date a re-arrangement of the 
capital has taken place, as stated above. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Agnation, London. Telephone 
number, 194 London Wall. Latest prices—shares, 83.; debentures, 105. 


San Martin Mining Company of Canada, Limited.—Zondon Agents: Anglo-Canadian Finance 
Company, Limited, 6, Old Jewry, E.C.2. Head Office : Montreal.—The company was incorporated in 
Canada in August, 1910, and owns nine mining claims, aggregating 191 acres, situate one mile from the 
San Martin Railway Station, Oaxaca, Mexico. The authorised capital is $750,000 in shares of $5, all 
of which has been allotted and paid up. There are also debentures for about $148,000. The 
mill, with a capacity of over 125 tons per day, started working in October, 1913, but owing to the dis- 
turbed condition of the country the mine was closed down in April, 1914, and operations have not yet 
been recommenced. . ; 

According to a provisional statement there was, at February 28, 1920, a debit to mine operation 
suspense account of $50,099, being amounts remitted to Mexico from January 1, 1915, to February 28, 
1920. Cash balance at February 28, 1920, $424; sundry debtors, $780; sundry creditors, $68,596 ; 
advance against bullion, $2,750 (the company has bullion valued at $10,050, leaving an equity from the 
company over $7,000 U.S., the bullion not being shown in the above statement as it has been impos- 
sible to ship and liquidate it). 


Santa Gertrudis Company, Limited.— Directors : F.W. Baker (Chairman), J. A. Agnew, L. Clerc, A. 
8. Elmore, F. A. Govett, F. H. Hamilton and O. de Rivaud. Secretary: A. A. Kelsey, F.C.I.8. Office: 1, 
London Wall Buildings, E.C.2.—The company was registered December 31, 1909, to acquire a gold and 
silver-mining property, covering an area of 600 acres, situate about 62 miles from Mexico City, in the 
mining camp of Pachuca, state of Hidalgo, Mexico. Two companies have been formed in Mexico, 
one (the Compafiia de Santa Gertrudis) to operate the mines, and the other (the Compaiia 
Beneficiadora de Pachuca) to treat the ores. In 1918 the Beneficiadora Company entered into a working 
arrangement in connection with three groups of mines—E]l Bordo, Malinche and Cristo—in the Pachuca 
district, located in the immediate neighbourhood of the Santa Gertrudis property, upon terms which 
provide for a division of the net earnings as to 60 per cent. to the owners of the properties and 40 per 
cent. to the Beneficiadora Company, with the obligation on the Beneficiadora Company to provide a 
sum of $600,000, to be expended on mine development, on equipment, and enlargement of the 
Beneficiadora milling and treatment plant for the purpose of milling and treating the ores from the 
leased properties. The Beneficiadora Company was further under obligation to make an immediate 
advance to the owners of $500,000, to be repaid out of their 60 per cent. of the first earnings 
from the properties.. This arrangement was subsequently taken over by the Compafiia Inversiones 
de Mineras, 8.A., the capital of which was subscribed for by the Beneficiadora Company. 
The authorised capital is £1,500,000 in shares of £1, all of which has been allotted and paid 
up, including £808,351 held by Camp Bird, Limited. The directors are entitled to 1 per cent. of 
the annual net profits available for dividend. 


There are also £300,000 8 per cent. five-year notes of £10, £50, £100 and £500 each, issued in 
November, 1920, at 98 per cent., with interest payable March 31 and September 30. The company has 
the right to redeem the whole or any part of the notes on September 30, 1922, 1923 or 1924, by 
drawings at par together with a bonus of 15 per cent., and, subject thereto, the notes will be paid at 
par together with a bcnus of 15 per cent. on September 30, 1925. The company may not without the 
sanction of an extraordinary resolution passed by the holders of the notes for thg time being out- 
standing, issue any debentures or debenture stock or other securities constituting a charge upon any 
part of its undertaking or property, or create any other mortgage or charge thereon other than to 
secure bankers’ Joans incurred in the ordinary course of business, or unless provision is made for the 
repayment of such notes out of the proceeds of any securities to be issued ranking in priority to the 
notes ; but this condition does not apply to after-acquired property where there is an existing mortg: ge, 
or which is to be paid for wholly or in part by the proceeds of a mortgage or charge thereon, or to the 
issue of debentures or debenture stock specifically secured on after-acquired property. 


The accounts are made up annually to June 30, and those for 1920-21 were submitted in December, 
1921. For 1911-12 a dividend (the first) of 15 per cent. was paid; for 1912-13 15 per cent. was again 
paid ; for 1913-14, nil; for 1914-15 and 1915-16, 5 per cent. each year ; for 1916-17, nil; for 1917-18, 8? 
per cent. ; for 1918-19 and 1919-20, 10; and for 1920-21, nil. For the year ended June 30, 1920, there 
was a profit, after placing £65,000 to income tax reserve, of £172,384, increasing a credit balance 
brought down to £180,706, of which the dividends ag above absorbed £150,000, and the directors’ 
remuneration took £1,724, leaving £28,982 to be carried forward. In respect of 1920-21 there was an 
income from interest, transfer fees, and £918 surplus on realization of securities against loans, of 
£1,548, and after providing for expenses, interest on the 8 per cent. notes, and £10,000 discount, 
premium and expenses of the 8 per cent. notes, the credit to profit and loss of £28,982 brought down 
was reduced to £453. In July, 1919, the company in co-operation with Camp Bird, Limited, formed 
the Mexican Corporation, Limited, with a capital of £1,000,000 (since increased to £1,400,000) in 

‘shares of £1, and stipulated that a 25 per cent. participation should be reserved for Camp Bird 
and a 25 per cent. participation for Santa Gertrudis, while a further 150,000 shares were reserved 
for subscription by the shareholders of the Santa Gertrudis Company at the rate of one share in the 
Mexican Corporation for every ten shares held. The company’s holding in the Mexican Corporation, 
Limited, is 137,745 shares of £1 fully paid, and 108,510 shares on which 15s. per share has been paid 
up, while it also holds £60,000 10 per cent. seven-year convertible notes. Cash balance at June 30, 1921, 


1834 THE STOCK EXCHANGE YEHAR-BOOK. 


£9,858 ; deposit wi.h bankers as security for overdraft in Mexico, £50,000; advances to subsidiary 
company, £289,697 ; sundry debtors, £7,704; investments and shares in other companies, at cost, 
£658,919 ; sundry creditors, £261,160, including a loan of £85,307,’and calls on investments for £44,627. 

Voting power, one vote for every share. A director requires no share qualification. ‘Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Santrudis, London. Telephone number, 3700 London 
Wall. Latest prices—shares, 4s. 3d. ; notes, 61. 


Santa Rosa Mining Company, Limited.— Directors: R. T. Bayliss (Chairman), Maj. S. A. Cloman, 
Earl of Hardwicke, J. E. D. Ryder and J. H. M. Shaw. Secretary: H. ¥. Wreford. Office : 24, Lombard 
Street, E.C.3,—The company was registered November 24, 1910, to acquire 23 claims in the district 
of Mazapil, State of Zacatecas, Mexico. The authorised capital is £150,000 in shares of £1, and 
£100,007 has been subscribed, all except 7 shares having been issued fully paid. There are also 
6 per cent. prior lien debentures for £10,000, repayable September 12, 1913 (not repaid), and 6 per 
cent. second debentures for £25,500, which, subject to the prior lien debentures, are repayable out of 
the first profits of the company; interest on the debentures is payable June 30 and December 31. 

The accounts are made up annually to June 30. Milling commenced on October 30, 1911. 
Operations have been suspended since May, 1913, owing to the disturbed condition of the country. 
No interest has been paid on the prior lien or second debentures. Debit balance at June 30, 1921, 
£81,447. Cash balance at June 30, 1921, £429; sundry debtors, £1,204; sundry creditors, £106,187, 
including £21,592 interest accrued on debentures. Recent accounts have not been received, but this 
information has been officially supplied. - 

Voting power, one vote for each share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telephone number, 5911 Avenue. 


Santana Mines, Limited.— Directors: M. Lowden and G. Thomson. Secretary: H. T. McConville. 
Office: 65, London Wall, E.C.2.—The company was registered November 25, 1910, to acquire the 
property of the Anglo-Colombian Mines, Limited, situate in the districts of Santana and Mariquita, 
near Honda, in the Republic of Colombia, and consisting of the freehold estate known as Lomas 
de Platilla y del Calero, with an area of about five square miles; nineteen claims located upon 
auriferous silver lodes ; five alluvial claims ; and the mining property known as the Minas de Santana y 
La Manta, held on lease from the government of Colombia, with an area of about five square miles, 
—the lease of the Santana property has lapsed, The authorised capital is £125,000, £120,000 being 
in ordinary shares of 5s. and £5,000 in deferred shares of 1s. The ordinary shares are entitled to 
80 per cent. of the net profits of each year, and the deferred shares to the remaining 20 per cent., and, 
in the event of a winding up, the surplus assets, after the repayment of the ordinary capital, are to 
be distributed in the same ratio. Of the ordinary capital £43,074 5s. has been issued and called up, 
and all the deferred shares were allotted credited as fully paid. 

The mines have heen closed down, but efforts are being made to raise further capital for she 
systematic development of the property. Cash balance at April 30, 1912, £374; sundry debtors, 
£239 ; calls in arrears, £1,551 ; sundry creditors, £6,919. Nolater accounts have been received, but this 
notice has been officially revised. Voting power, five votes for every ordinary share and one vote for 
every deferred share. Director’s qualification, shares of either class to the value of £250. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Cyanogen, London. Telephone number, 187 
London Wall. 


Sawhee Gold Mines (West Africa), Limited.— Directors: C. H. Lawson (Chairman), J. J. Davis 
and W. Hooker. Secretary: L.G. Brooks. Office: 3, London Wall Buildings, E.C.2.—The company 
was registered June 8, 1910, to acquire two mining concessions (about 6? square miles) in the 
Axim district, Gold Coast Colony. The authorised capital is £125,000 in shares of 5s., of which 
£79,163 15s. has been allotted and paid up. 

The accounts are now made up annually to March 31, and submitted in May. Development 
work was re-started towards the end of 1919. Cash balance at March 31, 1921, £1,947; sundry 
debtors, £20 ; prel'minary expenses, £345 ; sundry creditors and loans, £8,675. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s..6d. Telephone number, 549 London Wall. 


Scottish Australian Mining Company, Limited.—Directors: F. W. Turner (Chairman), E. M. 
Crookshank, Lt.-Col. I..R. I. F. Forbes, D.S.O., N. W. Grieve, H. Joslinand J. Varley. Secretary: T. G. 
Park. Offices : Winchester House, E.C.2.—The company was established in 1859, and owns coal, copper, 
and gold properties, but attention is principally directed to coal and copper. The capital is £250,000 
in fully-paid shares of £1. 

The accounts are now made up annually to December 31, and submitted about the end of May. 
For the four half-years to December, 1912, the dividend was 25 per cent. per annum ; to June, 1913, 4; 
to December, 1913, and June, 1914, 5; to December, 1914, 24; to June and December, 1915, nil; 
to June, 1916, 23 ; and to December, 1916, 5. For 1917 5 per cent. was paid; for 1918, 34; for 
1919, 15: and for 1920, 10. As from the commencement of 1909 dividends have been paid less income 
tax. Keserve fund, £36,000; carried forward, £2,112. Cash balance on December 31, 1920, £39,615 ; 
sundry debtors, £62,670 ; Commonwealth War Loan, £15,157; British War Loan and War Bonds, 
£14,700 ; other investments, £13,145; sundry*creditors and loan, £35,530. On account of 1921 an 
interim dividend of 25 per cent. was paid in November. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per transfer. Telegraphic address, Caroonga, Stock, London. Telephone number, 
8993 London Wall. The shares are quoted in the official list ; latest price, 10s. 


Scottish Gympie Gold Mines, Limited.— Directors: G. B. Hoggan (Chairman), R. G. Campbell, 
J. B. Hilliard and W. Walker. Secretaries: Dunlop and Murray. Office: 188, St. Vincent 
Street, Glasgow.—The company was registered June 11, 1902, to take over the property, 100 acres in 
extent, situated at Gympie, Queensland, of a company of the same name, registered March 15, 
1895. The authorised capital is £700,000 in shares of £1, of which £660,000 has been subscribed, and 
£652,500 paid up, 600,000 shares having been issued fully paid to the holders of the 30,000 £1 shares 
in the old company, and 17s. 6d. per share having been called up on the remaining 60,000 shares. 
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It is proposed to call up the uncalled capital of 2s, 6d. per share, and thereafter to take steps for a 
reduction of capital. 

The accounts are made up annually to May 31, and submitted in December. In the year to May 
31, 1903, dividends amounting to 1s. 44d. per share were paid (irrespective of the amount paid up); 
in 1903-4, 1s. 9d.; in 1904-5, 2s.; in 1905-6, 2s. 6d.; in 1906-7, 28.; in 1907-8, 6d.; in 1908-9, 
3d. ; in 1909-10, 74d. ; in 1910-11, 6d. ; in 1911-12, 6d. ; in 1912-13, 44d. ; in 1913-14, 3d. ; in 1914-15, 
43d. ; in 1915-16, 3d. ; in 1916-17, 54d. ; in 1917-18, 2d. (paid in July, 1917)—none since. In the year 
to May 31, 1918, the value of gold obtained was £76,430; in 1918-19, £23,014; in 1919-20, £12,598, 
including £4,714 gold premium; and in 1920-21, £14,538, including £3,572 gold premium (crushing 
having been suspended from October, 1919, until October, 1920), and after providing £4,057 for depre- 
ciation, a debit balance of £12,298 brought down was increased to £17,040. Cash balance on M 
31, 1921, £3,692; War Loan at cost, £5,696: Victory Bonds at cost, £425 ; sundry debtors, £1,637 ; 
calls in arrear, less calls in advance, £982 ; sundry creditors, £1,659. 

_ Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Finance, Glasgow. Telephone number, 3838 
(Central), Glasgow. 


Sebakwe and District Mines, Limited.—Zondon Directors: J. T. Bedborough, C. Hockley, 
R. F. 8. Pearson and Lt.-Col. C. H. Villiers. Secretary: R. E. Bayliss. London Office: 19, St. Swithin’s 
Lane, E.C.4.—The company was registered under Rhodesian laws on June 11, 1901, and owns 80 
claims in various districts of Rhodesia, besides a seven-sixteenths interest in ten other claims. 
The authorised capital is £200,000 in shares of £1, of which, to September 30, 1920, £162,402 had 
been subscribed and called up. The accounts are made up annually to September 30. Some of 
the claims are let on tribute. At September 30, 1920, sundry expenditure of £16,371, and develop- 
ment expenses of £2,772 appeared in the balance sheet as assets. No information is now obtainable 
from the company, but this notice has been revised from documents filed at Somerset House. 
Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s.6d. Telegraphic address, Sebaceous, 
Cannon, London. 


Sefwi Goldfields, Limited.— Directors: F. Allen (Chairman), Sir F. M. Hodgson, K.C.M.G., and 
F. C. Goodwin, A.R.S.M., A.I.M.M. Secretary ; C. Lloyd, O.B.E., F.C.I.S. Office: 1, London Wall 
Buildings, E.C.2.—The company was registered May 23, 1910, and now owns the N’tubia concession 
of five square miles situate in the Sefwi district of the Gold Coast Colony, and the Siwum concession 
of five square miles, situate in the western province of Gold Coast Colony. The authorised capital 
is £100,000 in shares of 5s., £5,000 being in preference shares and £95,000 in ordinary shares, and 
£4,789 5s. preference and all the ordinary have been allotted and called up, 75,000 ordinary shares 
having been issued in October, 1919, at par. 


The accounts are made up annually to September 30, and submitted in December. The issue of 
shares in October, 1919, was made with a view to the resumption of development work on the 
Siwum concession; development and prospecting work was continued at Siwum until the end of 
March, 1921, and it was decided that under existing conditions results did not warrant resumption of 
work. At September 30, 1921, there was a debit to expenditure of £46,570. Cash balance at 
September 30, 1921, £1,611; sundry debtors, £130; sundry creditors, £885. In the report presented 
in December, 1921, it was stated that ‘The board hope that they will yet be able to acquire a further 
gold property in Africa, which will bring the company to a satisfactory position.” 

Voting power, one vote for every ordinary share; the preference shares have special voting rights. 
Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sefwigolim, Ave, London. ‘Telephone number, 3700 London Wall. Latest price, 4d. 


Selukwe Gold Mining and Finance Company, Limited.—Directors: C. Hockley (Chairman), Sir 
E. H. Dunningand A. Stewart. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s Lane, E.C.4.— 
The Selukwe Gold Mining Company, Limited, was registered March 23, 1910, in reconstruction of a 
company of the same name registered February 27, 1896, to acquire 120 claims (since increased to 158) 
in the Selukwe district of Rhodesia, and in August, 1919, the name was changed as above, on the 
company enlarging its scope of operations by engaging in finance proposals. Besides an interest 
in the Kafue Copper Development Company, Limited, the company holds the issued capital 
of the British Canadian Silver Corporation, Limited, amounting to £225,500 in fully paid 5s. 
shares out of a registered capital of £400,000; that company amongst other assets is mainly concerned 
ina one half interest in the B. C. Silver Mines, Limited, a Canadian undertaking owning two extensive 
blocks of ore bearing ground to the north and south of the Premier Mines, situated 16 miles from 
Stewart, British Columbia. In November, 1914, the sum of 2s. 6d. per share was written off 
447,848 issued shares of 5s., and 2s. per share off 255 forfeited shares, while 151,897 unissued 
shares were subdivided into shares of 2s. 6d., and in February, 1920, 848,103 additional shares were 
created. The authorised capital is now £200,000 in shares of 2s. 6d., of which £93,987 2s. 6d. has been 
issued and paid up. 

The accounts are made up annually to March 31, and submitted in June. The mine at 
Selukwe is closed down. The first dividend was 62% per cent., paid in March, 1915, and 62 per 
cent. was paid each time in March, 1916, and April, 1917—no dividend since. In the year 1919-20 
a credit balance of £792 brought down was converted into a debit of £1,229, which in 1920-21 was 
re-converted into a vredit of £9. The company retains a holding of 88,886 fully-paid shares of £1 in 
the Kafue Copper Development Company, Limited. Cash balance at March 31, 1921, £6,627 ; £15,000 
Treasury bills at cost, £14,760; sundry debtors, £15,618 (including £15,312 advanced to the British 
Canadian Silver Corporation, Limited) ; investments, including £7,000 4 per cent. Victory bonds and 
£7,000 24 per cent. Consols at or under cost, £37,015 ; sundry creditors, £696. Voting power, one vote 
for each share. Transfer form, common; fee, 2s. 6d. per deed. Latest price. 1s. 4d. 


Seremban, Limited.—Directors: F. D. Osborne (Chairman), F. D. Bain, 8S. H. Lanyon, H. Paige 
C. J. Pike and S. Wickett. Secretary: T. Wickett. Office : Station Hill, Redruth.—The company was 
registered July 18, 1921, in reconstruction of the Seremban Tin Mining Company, Limited, registered 


1836 THE STOCK EXCHANGE YEAR-BOOK. 


July 26, 1897, to acquire tin-mining concessions in Seremban, state of Sunjei Ujong, Malay Peninsula ; 
about 550 acres of the property are planted with rubber, and tapping was commenced in January, 1916. 
Late in 1919 213 acres of rubber lands were purchased. The authorised capital is £30,000 in shares 
of 2s., but the amount subscribed has not transpired, the shares having been issued in the proportion of 
seven shares of 2s. each credited with 1s. 3d. per share paid in respect of each old share of £1 held. 
There is also a debenture for £6,000 carrying interest at the rate of 8 per cent. per annum for five years 
from the formation of the company, with the right of conversion in whole or in part into fully paid 
shares at par. 


The accounts are to be made up annually. The last dividend paid by the old company was 1s. per 
share in November, 1917. It is anticipated that the whole of the rubber estate will be bearing by the 
end of 1924. Voting power, one vote for every share. Director’s qualification, 1,000 shares. ‘Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Seremban, Redruth. Telephone number, 7, Redruth. 


Seremban Tin Mining Company, Limited.—-The undertaking has been acquired by Seremban, 
Limited, and the Seremban Tin Mining Company, Limited, is being wound up. Iquidator: T. 
Wickett, Station Hill, Bedruth. 


Sha Falls (Nigeria) Tin Fields, Limited.— Directors: H. F. Roughton (Chairman), F. G, Clark 
and J. Waddington. Seeretary: P. S. Fitzer. Office: Blomfield House, 85, London Wall, E.C.2. 
—The company was registered April 19, 1912, and owns mining rights over 114 square miles at Sha, 
Bauchi Province, Northern Nigeria. The authorised capital is £95,000 in shares of 5s., all of which 
has been issued and paid up. 


The accounts are made up annually to December 31, and those for 1920 were submitted about 
January, 1922. Efforts are being made to let the property on tribute. At December 31, 1920, there 
was a debit to expenditure in London and Nigeria of £15,673. Cash balance at December 31, 1920, 
£406 ; investment account, £2,000; sundry debtors, £825; sundry creditors, £182. Voting power, 
one vote for every share. Director’s qualification, £50 in shares. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 6285 London Wall. 


Shamva East, Limited.—Directors: H. P. Clemes (Chairman) and F. J. Asbury. Secretary 
J. J. Sneddon, A.C.1.S. Office: Finsbury Pavement House, E.C.2.—The company was registered in 
Rhodesia on May 18, 1910, and owns 17 gold-mining claims’ situate in the Abercorn district of 
Southern Rhodesia. The authorised capital is £150,000 in shares of £1, of which £80,007 is issued 
and fully paid. 


The accounts are now made up annually to March 31, and submitted in December. The results of 
development work having proved disappointing, only sundry work has been done to protect claims. 
Cash balance at March 31, 1921, £6; sundry debtors, nil; sundry creditors and loans, £29,337. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than those 
appointed prior to the statutory meeting. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Eashamale, London. Telephone numbers, 6070, 6071, 6293 and 6299 London Wall. 


Shamva Mines, Limited.— Directors : E. Birkenruth (Chairman), W. Forbes, Sir L. Hoskyns, Bart., 
H. C. Porter and C. F. Rowsell. Mine Manager: W. Wallace. Secretary: Gold Fields Rhodesian 
Development Company, Limited. Office: 8, Old Jewry, E.C.2.—The company was registered April 5, 
1910, and owns 553 claims, situate on Lone Star Hill, in the Abercorn district, Rhodesia, together 
with farm area and water and tailings sites. The authorised capital is £600,000 in shares of £1, all of 
which has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in July. The Blinkwater 
Railway Company, Limited, has extended the Salisbury-Mazoe branch line to the Shamva mine, 
against a guarantee of £7,500 per annum, for a period of 10 years from April 24, 1913, the date of the 
opening for tratfic. A dividend of 5 per cent. was declared in March, 1915, and 73 per cent. each time 
in June, September and December, 1915, March, June, September and December, 1916, and March,’ 
1917, 64 per cent. in June, September and December, 1917, 5 in March, June and September, 1918, and 
January, April, July and September, 1919, 74 (including a bonus of 24) in January, and 7% per cent. 
each time in March, June, September and December, 1920, and March, June, September and December, 
1921. Trial crushings commenced in January, 1914, and the full plant, which has a capacity of 
56,000 tons per month, was put into commission at the beginning of May, 1914. In 1918 the value 
of gold won was £393,092; in 1919, £475,849; and in 1920, £544,937, including premium, and after 
providing for dividends amounting to 30 per cent., as above, providing £8,764 for corporation profits 
tax, writing off £8,643 to depreciation on investments, and transferring £8,400 to reserve account, a 
credit balance of £93,152 brought down was increased to £110,871. General reserve, £50,000. Cash 
balance at December 31, 1920, £119,383; sundry debtors, £12,589; gold in transit, £72,079 ;, invest- 
ments, at cost or under, £45,039; sundry creditors, £143,670 (including £46,874 for the dividend 
declared in December, 1920). 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 


first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 429 Bank (three lines). 
Latest price, 29s. 


Shashi and Macloutsie Exploration and Mining Company, Limited.— Directors: T. Griffin 
(Chairman), G. 8S. Fort, C.B.E., and A. R. Heathcote. Secretary: J. H. Sulman. Office: 2, London Wall 
Buildings, E.C.2.—The company was registered July 2, 1894, to acquire and develop the territory in 
South Africa lying between the Shashi and Macloutsie rivers The authorised capital is £500,000 
in shares of £1, all of which was issued as fully paid. 


The accounts are made up annually to December 31, and submitted in the following December. 
The report for the year 1920 stated that ‘‘the directors understood that no mining law has yet 
been promulgated in the Bechuanaland Protectorate. No prospecting, therefore, has taken place in 
the concession, but, as before, the British South Africa Company continues to provide the necessary 
amounts for the upkeep of the company’s assets.’? Balance of general expenditure account at 
December 31, 1920, £136; cash balance, nil; sundry debtors, nil; sundry creditors, £136. Voting 
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power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s. 6d. per deed. 


Sheba Gold Mining Company, Limited.—Directors: C. F. Rowsell (Chairman), R. M. Jones 
and H. D. Lewis. Secretary: J. E. Booth. Registered Office: Capel House, New Broad Street, E.C.2. 
The company was registered January 12, 1920, and is a second reconstruction of an English company of 
the same name, registered October 18, 1887, its properties consisting of 397 claims (since extended 
to 806 claims), situated in the De Kaap goldfields, Lydenburg district of the Transvaal. The authorised 
capital is £300,000 in shares of 5s., and £271,240 5s. has been subscribed and called up, the shares having 
been offered to the shareholders, share for share, credited with 4s. as paid on each. 

In February, 1922, resolutions were passed for the reconstruction of the company under the same 
title with a capital of £300,000 in shares of 5s., shareholders being offered 11 new shares, credited with 
2s. 6d. per share as paid, for every 10 shares held, and the subscription of 800,000 shares in the new 
company was guaranteed. 

The accounts are made up annually to December 31, and submitted in July. The last dividend 
paid by the old company was 5 per cent. in July, 1915. The mine was closed down in February, 
1918, and reopened for development and prospecting in February, 1920, which is still being carried on. 
At December 31, 1920, there was a debit to development and general expenditure of £30,342. Cash 
balance at December 31, 1920, £16,786 ; sundry debtors, £424; sundry creditors, £6,236—since that 
date a loan of £25,000 has been obtained and utilised for additional development. Director’s quali- 
fication, 500 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, ‘Shebander, 
London. Telephone number, 3837 London Wall. Latest price, 1d. 


Siamese Tin Syndicate, Limited.— Directors: W. H. P. Stevens (Chairman), Sir C. K. Butler. 
K.B.E., Sir J. Heath, Bart., and T. G. Scott. Secretary: C. A. Underwood, F.C.I.8S. Office: Capel 
House, New Broad Street, E.C.2.—The company was registered November 22, 1906, to acquire and 
work tin deposits in Siam and elsewhere. Early in 1920 a property comprising about 300 acres in the 
Province of Renong, Western Siam, was sold to the Bangrin Tin Dredging Company, Limited, for 
£40,000 in £1 shares and £10,000 in cash. The authorised capital is £200,000 in shares of £1, of 
which £120,000 has been issued and called up. 


The accounts are now made up annually to December 31, and submitted about July. The first 
dividend was 10 per cent. paid in January, 1913, and 10 per cent. was paid each time in March 
and July, 1913; the next distribution was 10 per cent. made in October, 1915, 10 per cent. was paid 
each time in March, July and November, 1916, and April, 1917, 5 per cent. in June, 1917, 10 in 
November, 1917, and April, 1918, 5 in July, 1918, and 10 in November, 1918, and April, 1919, 5 in 
July, 1919, 10 in December, 1919, 20 in April, 1920, and 10 in November, 1920, and November, 
1921. Concessions over large areas situate in different provinces of Siam have been secured. Three 
dredges are at work on one of the properties. In the year 1918 the sales of ore realised £207,841 ; 
in 1919, £181,938 and in 1920, £197,694, and after providing for dividends amounting to 30 per cent., 
as above, writing off £7,013 for depreciation, transferring £10,000 to reserve and including £10,00U 
received as cash consideration for. sale of Bangrin property, a credit balance of £6,659 was carried 
forward, subject to excess profits duty (if any) and corporation profits tax. Reserve fund, £20,000. 
Cash balance at December. 31, 1920, £16,485; sundry debtors, £9,841; ore in stock, £591; invest- 
ments, £50,562 (including 40,000 shares of £1 in the Bangrin Tin Dredging Company, Limited) ; 
sundry creditors, £23,774. 


Voting power, one vote for every share. Director’s qualitication, 200 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Sitinsind, London. Telephone number, 1682 London 
Wall. Latest price, 38s. 9d. 


Siberian Proprietary Mines, Limited.—Directors: E. Hooper (Chairman), M. J. Jonas and 
J. ©. Williamson. Secretary: T. Mallinson, F.C.I.S. Office: 65, Broad Street Avenue, E.C.2. 
—The company was registered August 8, 1905, to acquire an option over a gold-mining property 


about two square miles in extent, situated in the province of Orenburg, south-eastern Kuropean 


Russia, which was disposed of in 1906 to the Troitzk Goldfields, Limited. The leases of certain gold 
mines, situated in the same province, were acquired in 1905 and. subsequently sold to;the 
Orsk Goldfields, Limited. The authorised capital is £135,000 in shares of £1, of which £116,000 has 
been issued and paid up, including 16,000 shares allotted in December, 1906, at a premium of 
£11 10s. per share. 

The accounts are now made up annually to December 31, and submitted in October. No dividend 
has yet been paid. Carried forward at December 31, 1920, a debit balance of £67,667, including a 
deficiency of £40,094 brought down. Cash balance at December 31, 1920, £1,815; loans to another 
company, £1,000; British Government securities, £3,799; investments in subsidiary companies, 
£2,724; other investments, £387,819; sundry debtors, £1,069; sundry creditors, £145, 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pianissimo, London. Telephone number, 3952 London 
Wall. Latest price, 6s. 


Siberian Syndicate, Limited.—Directors: Sir A. Fell, M.P. (Chairman), L. Ehrlich, F. H. 
Hamilton and E. T. McCarthy. Secretary: J. A. Clark. Office: Finsbury House, Blomfield 
Street, E.C.2.—The company was registered July 31, 1913, and is a third reconstruction of a company 
of the same name, the undertaking immediately preceding this having been registered June 16, 1905. 
Both the previous companies were liquidated in order to permit of the distribution of surplus assets. 
The syndicate carries on a financial, promotion and exploration business, chiefly in connection with 
Russian mining properties ; the original syndicate floated the Spassky Copper Mine, Limited, and the 
second the Atbasar Copper Fields, Limited, which was afterwards acquired by the Spassky Company. 
The authorised capital is £100,000 in shares of £1, of which £52,062 has been issued and paid up, all 
but £7 having been allotted fully paid to the shareholders in the old syndicate. The principal 
assets of the syndicate consist of 45,000 fully-paid shares of £1 and £10,000 debentures of the Russian 
Anthracite Collieries, Limited, and the option over further shares in that company ; and approxi- 
mately a one-half interest in a copper property in Asia Minor. The syndicate has under consideration 


1838 THE STOCK EXCHANGE YEAR-BOOK. 


a large shale oil property in Eastern Siberia which, before the war, had been ‘‘ favourably reported 
on by the syndicate’s engineers.” 

The accounts are made up annually to September 30, and those for the two years to S »ptember 
30, 1921, were submitted in December, 1921. No dividend has yet been paid. The general expenditure 
in the two years to September, 1921, was £678, and after including £1,571 sundry revenue, there was a 
credit to general expenditure of £2,352, including £1,460 brought down. Cash balance at September 
30, 1921, £9,106 ; 5 per cent. War Loan,at cost, £1,900; sundry debtors, £69; loans to other parties, 
£12,712; sundry creditors, £10. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Synsiber, London. Telephone number, 6543 London 
Wall. Latest price, 9s. 


Silati Company, Limited.— Directors: J. P. Rickman (Chairman) and M. Horner. Secretary : 
A. Farmer. Office: 18, Copthall Avenue, E.C.2.—The Silati River Gold Mining and Prospecting 
Company, Limited, was registered October 22, 1889, to acquire properties in the Transvaal, on 
January 10, 1894, reconstruction took place under the title of the Silati Gold Mining Company, 
Limited, the present company being registered October 20, 1921. The company owns the mining 
rights of the farm Burgersdorp (about 4,729 acres) near the Murchison Hills, Zoutpansberg. The farm 
has been thrown open for public prospecting. An interest has also been acquired in an oil property, 
viz., the Cia Petrolera de Tantoyuca, through the acquisition of a block of shares in El Progreso 
Mexican Mines, Limited, together with an option on further shares. In the last reconstruction the 
capital was largely written down, and the authorised capital is now £60,000 in shares of 5s. of which 
£1,217 has been subscribed and called up, the final instalment of 1s. per share having been payable on 
February 28, 1922. The unissued shares are under option to the holders of deferred shares in the old 
company until April 6, 1922. 

The accounts are to be made up annually to December 31. No dividend has yet been paid. The 
Silati-Messina Railway has been constructed beyond the company’s property, from which it is distant 
about eight miles. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 1291 London Wall. 


Silati Gold Mining Company, Limited.—Reconstructed as the Silati Company, Limited. 


Silverfields Mining Company, Limited.— Directors : F. Bentz-Audeoud (Managing Director, Paris), 
Count G. de Beaumont (Sadéne et Loire), Mlle. E. Moignard (Paris) and P. Vittini(Paris). Secretary : 
J. M. Hamilton. Office: Suffolk House, E.C.4.—The company was registered December 27, 1906, 
as the Golconda Consolidated Company, Limited (name changed as above in December, 1909), and 
owns 15 gold, silver and lead mines and options over other properties in Nevada, U.S. The authorised - 
capital is £250,000 in shares of £1, of which £149,108 has been allotted and paid up. 

The accounts are made up annually to December 31, and those for the four years to 1919 were 
submitted in July, 1920. No dividend has yet been paid. Some of the properties have been sold, the 
purchase price being payable in four yearly instalments commencing in 1920. Debit to profit and loss 
at December 31, 1919, £11,403. Cash balance at December 31, 1919, nil; sundry debtors, £678 ; 
sundry creditors, £28,474. No later accounts have been received, but this notice has been officially 
revised. Voting power, one vote tor every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Sevadinlha, London. Telephone number, 1548 
Central. 


Simmer and Jack Proprietary Mines, Limited.— London Committee: W.F. Andrewes, J, P. H. 
Dunsmure, B. y Vieira and J. T. Bedborough. Manager: C. H. Greathead. London Agent: New 
Consolidated Gold Fields, Limited. London Secretary: E. Ashmead. JLondon Office: 8, Old 
Jewry, E.C.2.. Head Office: Johannesburg, South Africa.—The Simmer and Jack Gold Mining Com- 
pany, Limited, was formed in 1887, under the laws of the Transvaal, to acquire.a property situated at 
Johannesburg, South Africa, and owns 504 claims, 305 held under claim licences and 199 under 
Mynpacht title. In January, 1917, the company obtained from the Simmer Deep, Limited, the right 
to mine an area equivalent to approximately 40 claims situate on the north-western boundary of 
that company ; as consideration for this right the company has paid to the Simmer Deep, Limited, the 
sum of £124,000. The authorised capital is £3,000,000 in shares of £1, all of which has been subscribed 
and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. 
In 1910 dividends amounting to 20 per cent. were paid; in 1911, 174; in 1912, 15; in 1913, 1832; in 
1914 and 1915, 10 each year ; in 1916, 74; in 1917, 64 ; in 1918, 14; in 1919, 14; and in January, 1920, 
February, 1921, and February, 1922, 24 each time—in February, 1922, holders of bearer share warrant: 
were informed that, owing to the miners’ strike, payment of coupon No. 36 was postponed until 
March 14, 1922. In the year to June 30, 1919, the value of gold obtained was £665,850, in 1919-20, 
£812,298 (including £161,934 premium), and in 1920-21, £890,834 (including £211,766 premium), and 
there was a credit to appropriation account of £149,978, after deducting the dividend declared in 
December, 1920. Reserve fund, £632,937; gold reserve, £6,116. Cash balance at June 30, 1921, 
£78,058 ; sundry debtors, £85,308 (including £64,946 estimated amount due in respect of premium 
on gold); investments, £9,851; gold in transit, £41,629; sundry creditors, £107,109. 

A register of shares is kept in London as well as at Johannesburg. Transfer form in London, 
common ; fee, 2s. 6d. per 100 shares or part thereof, plus Transvaal duty of 1s. per £100 or part 
thereof. Dividends to European shareholders are paid by cheque from the London office. 
Telegraphic address, Florulent, London. Telephone number, 429 Bank. The company is quoted in 
the official list ; latest price, 2s. 6d, : 

Simpa Reefs, Limited.— Directors: W: H. Brown, J. R. Campbell and A. F. Houlder. Secretary: 
S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered May 29, 1920, and has 
acquired a mining property of one square mile in extent on the Simpa area, to the north of the Akoko 
Concession, in the Gold Coast Colony. The property is held for 99 years from 1919, subject to an 
occupation rent of £18 and a mining rent of £220 per annum. The authorised capital is £40,000 in 


——— 
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shares of 5s., of which £31,485 5s. has been subscribed and called up, including 60,000 shares issued as 
fully paid, while the remainder were offered at par to the shareholders of African Mines (1913), 
Limited, and the Southern Oregon Goldfields, Limited. 

Theaccounts are to be made up annually to September 30. Prospecting and development operations 
are in progress. No report has yet been received. but this notice has been officia'ly revised. Voting 
power, one vote foreach share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. 
‘Telegraphic address, Atlantear, Cannon, London. Telephone number, 8214 Central. 


Sinai Mining Company, Limited.— Directors : J. Angus (Chairman), H. C. D. Blattner, J. Campbell, 
Maj. J. McK. Campbell, O.B.E., M.C., and J. 8. Hollings (representing the Egyptian government). 
Secretary: D. Rees. Office : Post Office Buildings, Middlesbrough.—The company was registered April 3, 
1913, to acquire a property covering an area of 510 acres, situate at Umbogma, Sinai Peninsula, containing 
deposits of manganese and manganiferous ores. The property is held under special mining leases 
granted by the Egyptian Government for thirty years from April 1, 1911, with the right to an 
extension of ten years. The mines are connected with the Port of Abu Zenima by a railway and aerial 
ropeway. The authorised capital is £310,000 in shares of £1, £250,000 being ordinary and £60,000 
preference, and the whole amount has been subscribed and paid up. The preference shares have priority 
as regards capital, and are entitled to a cumulative dividend of 7 percent. per annum, and rank for 
further dividends pari passu with the ordinary shares, There are also—7 per cent. first mortgage 
debentures for £50,000. 

The accounts, hitherto made up annually to September 30, and submitted in March,,are in future 
to be made up to December 31, and the next accounts will be for the fifteen months to December 31, 
1921. No dividend has yet been paid, and to September 30, 1920, the arrears of preference dividend 
amounted to £13,605. In the year to September 30, 1920, there was a profit on shipments of ore of 
£53,913, and, after providing for interest charges, and placing £36,000 to reserve for general purposes, 
there remained a credit to profit and loss of £8,483, including £1,893 brought down. In the balance 
sheet to September 30, 1920, it was stated that ‘‘a provisional claim for compensation for loss and 
damage directly or contingently due to enemy raid and Bedouin loot has been filed with the authorities, 
but it is impossible to make any statement at the present time as to the ultimate result thereof,” Cash 
balance at September 30, 1920, £4,368; sundry debtors, £3,567 ; sundry creditors and loan, £38,633. 

Voting power, one vote for each share of either class ; 40,000 preference shares carry special voting 
rights whilst held by certain parties. Director’s qualification, £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Anisminic, Middlesbrough. Telephone number, 1293, Middlesbrough. 


Societe des Mines et Fonderies de Zinc de la Vieille-Montagne.—Office : Angleur, par Chénée, 
Belgium.—The company was formed May 24, 1837, to exploit the calamine mines of Vieille-Montagne, 
Belgium, as well as any other calamine, blende, lead or oil concessions, The properties are situate in 
Belgium, France, Algeria, Tunis, Germany, Sardinia, England, Sweden and Spain. The capital is 
9,000,000 francs in 11,250 shares of 800 francs, which have been subdivided into 112,500 tenths of shares 
of 80 francs each, and the entire capital has been issued and paid up. There are also—obligations (1901) 
of 500 francs each for 4,500,000 francs, repayable at the rate of 750,000 francs per annum by annual 
drawings, and further obligations for 60,000,000 francs issued in 1920 ; a Joan for 35,000,000 franes ; and 
a liability to bankers for 14,299,936 frances. 

The accounts are made up annually to December 31, and submitted in April. For 1911 a divi- 
dend of 46 francs per tenth of a share was paid ; for 1912, 50 frances; for 1913, 40 franes; for 1914, 32 
francs; for 1915 and 1916, 30 francs each year; for 1917, 25 francs ; for 1918, 15 francs; for 1919,— ; 
and for 1920, 40 francs. Reserve funds, about 11,000,000 francs; carried forward, 528,596 francs. 
Telegraphic address, Vie)mont, Chénée. 


Sociéte des Usines du Laurium.—Office: Athens.—Bonds of this undertaking were originally 


known here, but they have all been paid off. 


Socorro Gold and Silver Mine, Limited.—Office : 5, Fenchurch Street, E.C.38.—The company was 
registered March 28, 1912, and owns a gold and silver mine, 300 acres in extent, situate near 
Tegucigalpa, Honduras. The authorised capital is £125,000 in shares of 5s., of which £120,250 has 


been allotted and paid up. No operations are in progress on the property. 


Sonora Mexican Silver Mines, Limited.—Being wound up voluntarily. Liquidator: W. G. 
Blakemore, C.A., 9, King’s Bench Walk, Temple, E.C.4. 


Sons of Gwalia, Limited.— Directors: Sir G. P. Doolette (Chairman), Lord Cozens-Hardy, K.C., 
J. C. Gacdner, E. A. Loring, C. A. Moreing and W. A. Macleod (Managing Director). General 
Managers : Bewick, Moreing and Co. Secretary: HE. Pears, F.C.I.S. Office: 20, Copthall Avenue, 
E.C.2.—The company was registered January 7, 1898, and owns properties, of a total area of 863 acres, 
situated near Mount Leonora, in the North Coolgardie goldfield, Western Australia. The authorised 
capital is £350,000 in shares of £1, of which £325,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 30 per 
cent. was paid; for 1911, 25; for 1912, 214; for 1913, 20; for 1914, 15; for 1915 and 1916, 123; 
for 1917, 10; for 1918, nil; for 1919, 5; and for 1920, 5 (paid as an interim dividend in October, 1920). 
In 1918 the value of gold obtained was £190,092 ; in 1919, £239,486, including £32,693 premium on 
gold sales ; and in 1920 £255,234, including £77,353 premium on gold, there then remaining a credit 
balance of £10,837, after allowing for the dividend of 5 per cent., £16,310 for English and Australian 
income taxes, £8,288 for depreciation of machinery, plant and buildings, and £20,000 for new piant and 
development expenditure. In January, 1921, a fire broke out at the mine resulting in the almost 
total destruction of the mill and treatment plant. Instructions have been given with respect to the first 
steps towards the rebuilding of the mill and the arrangements to be made in order to keep the mine 
unwatered and self-supporting, and sands and slimes plant for the re-treatment of accumulated sands and 
slimes was put into operation in September, 1921. Cash balance on December 31, 1920, £20,769 ; sundry 
debtors, £21,866 ; investments, including £37,650 5 per cent. War Loan at cost, £91,651; sundry 
creditors, £40,686. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Leonora, Lcndon. Telephone numbers, 3900 and 3901 
London Wall. Latest price, 2s. 9d. 
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South African Company, Limited.— Directors : C. W. L. Launspach (Chairman) and F. W. Wicks. 
Secretary: R. G. Diggon. Office: 1, London Wall Buildings, E.C.2.—The company was registered 
March 26, 1896, to acquire mining rights expiring May 10, 1923, over an area of about 33,000 
(since extended to 66,000) square miles in the territories of the Companhia de Mossamédés, province 
of Angola, South-West Africa. The authorised capital is £500,000 in shares of £1, of which £450,007 
has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. No dividend has 
yet been paid. Various expeditions were dispatched to explore the mining concession for minerals, 
but no discovery of importance resulted, while, owing to the war, further steps with a view to a 
renewal of exploration activity were postponed, and operations have not yet (February, 1922) been re- 
sumed. Debit to expenditure account at December 31, 1920, £34,804, Cash balance on December 31, 
1920, £205; sundry debtors, nil; sundry creditors, £5,003. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 


South African Diamond Corporation, Limited.— Permanent Director: I. Lewis. Directors: C. F. 
Rowsell (Chairman), B. Lewis, T, Marks, O “Oppenheimer, G. S. Ronaldson and J. van Praagh. Secre- 
tary: E.8. Layton. Head Office: Stafford House, 14-20, King William Street, E.C.4. Registered Office : 
Johannesburg, South Africa.—The company was registered May 3, 1913, under the laws of the Transvaal, 
and owns controlling interests in several diamond mines. The authorised capital is £1.000,000 in shares 
of £1, of which £2,000 is in permanent directors’ shares of £1,000 each and £998,000 in ordinary shares 
of £1; both, the permanent directors’ shares are issued and fully paid, and of the ordinary shares 
£298,000 has been issued and called up, including 200,000 shares issued in December, 1919, at a 
premium of £1 per share, the whole of the proceeds of which were utilised in purchasing at par 
400,000 shares of £1 each in the National Diamond Factories(Bernard Oppenheimer), Limited. The 
ordinary shares were entitled to 75 per cent. of the net profits and the founders’ (permanent 
directors’) shares to 25 per cent., but in 1919 it was agreed that the holders of the latter should 
waive their interest of 25 per cent. in the profits altogether, and the two shares now rank for divi- 
dend pari passu with the ordinary. In consideration of this waiving of their rights the holders of 
the founders’ shares were given the option for a period of five years after the declaration of peace on 
50,000 shares at 25s. and 50,000 shares at 30s. per share. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 73} per cent., paid in September, 1918, followed by 74 per cent. paid in January, 1919, and 173 
per cent. in June, 1919. In respect of the year 1919-20 50 per cent. was paid (25 per cent. on a capital 
of £100,000 and 25 per cent. on acapital of £300,000) ; and for 1920-21, 123. In the year to June 30, 
1921, the total revenue, consisting of dividends on investments, was £9,192, and after providing for 
administration expenses, interest, and writing off £124,355 to losses on diamonds and on shares, there was 
a deficiency of £144,359, converting a credit balance brought down into a debit of £123,433. Reserve 
fund, £200,000 ; suspense account, £48,414. Cash balance at June 30, 1921, £1,243 ; shares in other 
companies, £550,104; sundry debtors and loans, £37,695 ; sundry creditors and loans, £203,264. 

Voting power, one vote for each share. Director’s qualification, 500 ordinary shares, to be acquired 
two months before appointment. A register of sharesis kept in London. Transfer form in London, 
common ; fee, 2s. 6d. Telephone numbers, 722 and 723 Central. Latest price, 7s. 

South African Land and Exploration Company, Limited.— London Committee : C. Davies and 
J. Friedlander. London Secretary: South African and General Investment and Trust Company, 
Limited. Zondon Office: Pinners Hall, Austin Friars, E.C.2. Head Office: Johannesburg.—The com- 
pany was registered March 9, 1903, under the laws of the Transvaal, and now holds sixteen freehold 
farms covering 79,009 acres, in Middelburg, Lydenburg, Pretoria, &c., besides mineral rights over 
twenty-eight farms in the Transvaal, two in the Orange Free State and one in Natal, covering 
134,207 acres. The authorised capital is £399,000 in shares of £1 each, all of which has been subscribed 
and paid up. The directors are entitled to 5 per cent. (not to exceed £2,500 in any year) of the 
profits declared. 

The accounts are made up annually to December 31, and submitted about May in Johannesburg. 
No dividend has yet been paid. Land sales are being effected from time to time, and prospecting 
work is in progress. In the year 1920 the expenditure in South Africa and London was £2,541, 
against which there was sundry revenue amounting to £3,818, leaving a debit to income and 
expenditure account of £21,462... Cash balance at December 31, 1920, £4,880; 5 per cent. National 
War Bonds, £980; Union of South Africa 5 per cent. stock, £34,880; sundry debtors, £27,158; sundry 
creditors, £249. Voting power, one vote per share. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. per 100 shares or part thereof. Latest price, 3s. 44d. 


South African Mining Syndicate, Limited.— Directors : R. W. Mitchell (Chairman), A. Knopwood 
and W. J. Thompson. Secretary: G. Morgan. Office : 790-792, Salisbury House, E.C.2.—The company 
was registered July 23, 1897, in reconstruction of a company of similar title, registered September 1, 
1894, and owns 45 mining claims in the Murchison Range district, Northern Transvaal, besides the 
mineral rights, acquired in 1919, over 40,000 acres in ‘he Northern Transvaal. The authorised 
capital is £75,000 in shares of 5s., all of which has been allotted, and £54,155 12s. paid up, 91,556 
shares being fully paid and 208,444 having 3s. paid. 

The accounts for the period from February 28, 1918, to March 31, 1920, were submitted in May, 
1920.. No dividend has yet been paid. Operations are being resumed in connection with the Murchison 
Range property. General expenditure at March 31, 1920, £3,593. Cash balance at March 31, 1920, 
£664; calls in arrear, £22,844; sundry debtors, £350; sundry creditors, £3,274. No later accounts 
have been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


South African Option Syndicate, Limited.— Directors: G. S. Fort, C.B.E., Maj. M. Heany, Col. 
A. W. Jarvis, C.M.G., M.V.O., and G. R. Saunders. Secretary: F. W. Longhurst. Office : 2, London 
Wall Buildings, E.C.2.—The company was registered August 21, 1903, and owns—a prospecting area of 
275 miles in the Bembesi district of Rhodesia ; 534 per cent. interest in the Somabula area of 65 square 
miles, &c. The authorised capital is £100,000 in shares of £1, of which £69,306 has been subscribed 
and paid up. An option has been given to call 11,000 shares at par. 
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The accounts are now made up annually to December 31, and submitted in November. <A dividend 
of 5s. per share (15s. paid) was distributed in January, 1906, out of the reserve fund—no dividend 
since. The syndicate has suspended prospecting operations on its own account, but diggers are at 
work on the Somabula field Debit to revenue and general expenditure account at December 31, 
1920, £13,024, including £12,214 brought down. Cash balance at December 31, 1920, £4,281; sundry 
debtors, £51; investments, £4,977; diamonds on hand, £315; sundry creditors and loans, £14,082. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 Central. 


South African Territories, Limited.— Directors: D. N. Shaw (Chairman), T. 8. Cockburn and Lt.-Col. 
V. Paget. Secretary: G. E. Levie, C.A. Office: Finsbury Pavement House, E.C.2.—The company 
was registered June 8, 1900, in reconstruction of a company of a similar title, registered Septem- 
ber 11, 1895. The company held mineral rights over the territories (30,000 square miles) of 
the Bondelzwarts, Zwartmodder and Veldschoendrager nations, in the southern part of South-West 
Africa, adjoining British Bechuanaland and the Cape Province; and the right to locate about 
2,700,000 acres of freehold farm lands within the same area as the mining rights, together with 
railway rights, &c. The mineral rights expired in 1917 by effluxion of time. The authorised capital 
is £500,000 in shares of £1, of which £482,328 has been subscribed and called up. 

The accounts are now made up annually to June 30, and submitted in December. No dividend 
has yet been paid. A portion of the first grant of 2,700,000 acres of freehold land, which has been 
completely surveyed and registered, has been sold as farms, while a further portion, 1,335,899 
acres in extent, has been leased to other parties. In the twelve months to June 30, 1921, there was 
a profit of £5,607, reducing a debit brought down to £395,665. Cash balance at June 30,1921, £10,898 ; 
investments at cost, £28,032 ; sundry debtors and bills receivable, £12,162; sundry creditors, £3,652. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 1042 Central. Latest price, 1s. 1d. 


South American Copper Syndicate, Limited.— Directors : Lt.-Col. H. Edwards (Chairman), J. A. 
Agnew, Sir T. O. Callender, H. Maubourguet and C.N. Murphy. Secretary: E. R. D. James, A.C.I.S. 
Office: 2, Broad Street Place, E.C.2.—The company was registered March 27, 1907, and owns freehold 
copper-bearing properties, about 25,000 acres in extent, situate in the district of Aroa, Venezuela. 
In July, 1918, January, 1920, and January, 1922, 250,000, 100,000 and 250,000 additional shares 
respectively were created, and the authorised capital is now £75,000 in shares of 2s., of which 
£22,500 has been allotted and paid up. Of the remainder of the shares 150,000 are under 
option at 5s. per share to the loan-holders, as stated below, and 125,000 are under option, expiring in 


dune, 1922, at the price of 8s. per share. In December, 1918, shareholders were invited to participate 


in a loan of £37,500, bearing interest at 7 per cent. per annum. Each 5s. subscribed entitles the holder 
to take up at any time within nine months after the legal termination of the war (September 1, 
1921) one new 2s. share at the price of 5s. ©The company reserves the right, on three calendar 
months’ notice, to repay the loan either in cash or in fully-paid 2s. shares taken at the price of 5s. 
per share, but satisfaction of the loan will not cancel the option. 

The accounts are made up annually to June 30; those for 1919-20 were submitted in July, 1921, 
and those for 1920-21 in December, 1921. For the year ended June 30, 1909, dividends amounting 
to 25 per cent. were paid ; for 1909-10, 30; for 1910-11, 145; for 1911-12, 250; for 1912-13, 350; for 
1913-14, 75; for 1914-15, 624; for 1915-16, 150; for 1916-17, 200; and for 1917-18, 1918-19, 1919-20 and 
1920-21, nil. For 1917-18 there was a loss of £3,502, converting a credit balance of £1,920 brought 
down into a debit of £1,582; in 1918-19 the debit balance brought down was converted into a credit 
of £52, which in 1919-20 was increased to £329, and in 1920-21 increased to £13,833. Premium on 
shares, £88,458. Cash balance at June 30, 1921, £3,423; sundry debtors, £16,549; ore in transit, 
£19,429; investments, £3,010; loans (£37,500); sundry creditors and bills payable, £76,578. It is 
proposed to erect another furnace having a smelting capacity of 200 tons per day. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Ordainment, Ave, London. ‘Telephone number, 37 London Wall. Latest price, 5s. 


South Bukeru (Nigeria) Tin Company, Limited.— Directors: Lord Lurgan (Chairman), W. A. 


_Luning and J. Waddington. Secretary: P. 8. Fitzer. Office: Blomfield House, E.C.2.—The 


company was registered October 25, 1910, and has acquired a property, three square miles in 
extent, situate four miles south of Bukeru, in the Bauchi district of Northern Nigeria, an alluvial area 
of about 24 acres, situate on the Shen River, likewise in the Bauchi district, and two additional areaz 
adjoining the Shen property. An option has also been acquired on one square mile of gold-bearing reef 
in the Jebba district of Northern Nigeria. The authorised capita] is £50,000 in shares of £1, of which 


_ £44,807 has béen allotted and called up. 


The accounts are now made up annually to June 30, and submitted about December. The first 
dividend was 5 per cent., paid in April, 1918, and 5 per cent. was again paid in August, 1913; the 
next dividend was 5 per cent., paid in April, 1917, and 5 per cent. was paid in August, 1917, and 
August and December, 1918—no dividend since. The dividends paid in 1915 were free of income tax. 
In.the year 1917-18 the value of tin obtained was £21,853 ; in 1918-19, £8,304 ; and in 1919-20, £17,356, 
and after providing for all outgoings, a credit balance of £193 brought down was increased to £289, 
Reserve fund, £3,000. Cash balance at June 30, 1920, £3,941; tin in transit, £5,882; sundry debtors, 
£638 ; 24 per cent. Consols, at cost, £4,500 ; sundry creditors, £3,735. No later accounts have been 
received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 6285 
London Wall. Latest price, 3s. 9d. 

South Crofty, Limited.— Directors: F. Allen (Chairman), H. Lovegrove and H. J. Meyerstein. 
Secretary: T. W. Evans. Office: 6, Broad Street Place, E.C.2.—The company was registered July 
18, 1906, to acquire the undertaking of the South Wheal Crofty, situated in Cornwall, the metals 
produced being tin, wolfram and arsenic. In 1918 a producing wolfram property, known as Castle 
Dinas, St. Columb, was acquired. In May, 1919, 200,000 shares were created and, in July, 1919, 
allotted, credited as fully paid, as a bonus to the shareholders in the proportion of one new share 
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for every share held, the necessary amount being provided by the absorption of a premium reserve 
account atid part of the reserve fund. The authorised capital is now £100,000 in shares of 5s., all 
of which has been subscribed and called up. The shares were originally of £1 each, but in April, 
1914, they were subdivided into 5s. shares, as above. 


The accounts are made up annually to December 31, and submitted in April. The first dividend 
was 15 per cent. for 1909; 15 per cent. was again paid for 1910; 35 per cent. (including a bonus of 15 
per cent.) for 1911; 40 per cent. (including a bonus of 10 per cent.) for 1912 ; 35 (including a bonus of 5) 
for 1913; 8? for 1914; 10 for 1915; 324 for 1916; and for 1917 and 1918, 70 each year, while in July, 
1919, a bonus of 100 per cent. in shares was distributed as stated above. For 1919 20 per cent. was 
paid on the capital as it now stands; and for 1920, 10, The dividends and bonuses are paid free of 
income tax. Reserve fund, £3,500; income tax reserve, £12,500; carried forward, £1,299. In 1918 the 
sales of tin, &c., realised £193,680 ; in 1919, £112,344; and in 1920, £99,299. Cash balance and 
short bills for tin sales at December 31, 1920, £4,169 ; sundry debtors, £6,418; general investments, 
including reserve fund and income tax reserve investments, £26,760; sundry creditors, £19,799. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 685 London Wall. The company is quoted in the official 
list ; latest price, 3s. 9d. 


South East Rand Investment Company, Limited.— Directors: R. Bleloch (Chairman), L. C. 
Lawson and W. N. Morrison. Secretary: C. J. Avery. Office: 3, London Wall Buildings, E.C.2. The 
company was registered November 20, 1918, to acquire the share interests of the Vaal River Gold 
Estates, Limited, including 60,000 shares of 10s. in Nigel Van Reefs, Limited, 15,000 shares of 2s. in 
Houtpoort, Limited, and 10,000 shares of 5s, in New Albion Transvaal Gold Mines, Limited, and to 
transact the business of a finance and investment company, dealing solely with the mining industry of 
the Far East Rand. The authorised capital is £100,000 in shares of 5s., of which £94,089 5s. has been 
issued and paid up. 


The accounts are made up annually to August 31, and submitted in December. In the period 
to August 31, 1920, there was a debit to expenditure account of £1,657. Cash balance at August 31, 
1920, £357 ; sundry debtors, £534; sundry creditors, £6,828., No later accounts have been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 10 shares for other than first directors. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Socratism, London. Telephone numbers, 549 and 9791 London Wall. test 
price, 45d. 


South Halkyn and Rhydymwyn Mining Company, Limited.— Directors: L. P. Smith (Chairman), 
R. E. Birch, J. Catherall, M. Francis and H. Watkinson. Secretary: T. A. Beckett. Office: 
St. Werburgh Chambers, Chester.—The company was registered August 5, 1890, and owns lead and 
blende mines at Rhydymwyn, near Mold, Flintshire, held on leases and take-notes. The authorised 
capital is £50,000 in shares of £1, all of which has been subscribed and called up. There is also a 6 
per cent. debenture for £1,213. 


The accounts are made up annually to September 30, and submitted in December. The mine 
is temporarily closed down. For 191015 per cent. was paid; for the four years to 1914, nil; and 
for 1915, 24 per cent.—none since. Carried forward at September 30, 1921, a debit balance of 
£56, against a credit balanse of £16 brought down. Cash balance at September 31, 1921, nil; stock 
of lead ore, £36; sundry debtors, £120; sundry. creditors and loan, £822. Director’s qualifica- 
tion, 100 shares. ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 164, Chester. 


South Kalgurli Consolidated, Limited.—Directors: A. H. Marker (Chairman), J. H. Birt- 
wistle, J. Cutcliffe, W. St. D. Griffith, C. T. Hilder, C. B. Jessop and W. W. Slater. Secretary: 
W. Bramall, F.C.I.S. Office: 529-531, Salisbury House, E.C.2.—The company was registered 
March 1, 1913, and is an amalgamation of the South Kalgurli Gold Mines, Limited (registered 
August 1, 1895), and the Hainault Gold Mine, Limited (registered May 17, 1895). The company 
owns the leases of gold-bearing properties, 36 acres in extent, situate at Kalgoorlie, East Coolgardie 
goldfield, Western Australia. The authorised capital is £150,000 in shares of 10s., of which 
£125,003 10s. has been allotted and paid up, £100,000 having been issued fully paid to the share- 
holders in the amalgamating companies. 


The accounts are made up annually to March 31, and submitted in July. For the thirteen 
months to March 31, 1914, a dividend of 5 per cent. (actual) was paid; for the year 1914-15, 74; for 
1915-16, 10 ; for 1916-17, 25: for 1917-18, nil; for 1918-19 and 1919-20, 75 per cent. ; and for 1920-21, — 
25. On account of 1921-22 74 per cent. was paid in March, 1922. In the year to March 31, 1919, the 
value of gold obtained was £128,556; in 1919-20, £115,775; and in 1920-21, £182,276, including 
premium on gold sales, and after providing for the dividend, as above, a credit balance of £301 
brought down was increased to £5,395, subject to corporation and income tax claims. Cash 
balance at March 31, 1921, £41,642; bullion unrealised, £7; £30,600 War Loan and accrued 
interest, £29,580; £5,000 Funding Loan and accrued interest, £4,058; Treasury bills, £14,862; 
sundry debtors, £2,005; sundry creditors, £11,252, 


Voting power, one vote for every share. Director’s qualification, 400 shares for other than the 
first directors. Transfer form common; fee, 2s.6d. Telephone number, 7727 London Wall. Latest 
price, 6s. 


South Manchurian Syndicate, Limited.— Directors; E. Remnant (Chairman), L. Abrahams, G. 
Jamieson, G. Lynch and Sir T. D. Pile, Bart. Secretary: H. R. Smith, F.C.1.S. Office: 4, London | 
Wall Buildings, E.C.2.—The company was registered February 15, 1912, to acquire certain rights 
over mineral areas in South Manchuria. The authorised capital is £31,875 2s., £25,000 being A shares 
of £1, £5,000 preference shares of 2s,, and £1,875 2s. B shares of 1s., and all the A and B shares and 
£915 of the preference shares have been subscribed and called up. The preference shares are entitled 
to one-half of the profits available for dividend in each year, subject to which, and in priority to the 
B shares, the A shares are entitled to receive out of the remaining half a sum equal to the 
amount for the time beihg paid up or credited as paid on the A shares, the balance belonging to the 


ner 
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‘B shares. No dividend yet. No accounts have yet been issued, but this notice has been officially 


revised. Voting power, one vote for eachshare. Director’s qualification, beingashareholder. Transfer 
form, common; fee, 2s. 6d. 


South Orofu, Limited.—Directors: J. Cutcliffe (Chairman) and G. Cutcliffe. Secretary: 
W. J. Hodge. Office: 19-20, Union Bank Buildings, Holborn Circus, E.C.1.—The company was 
registered April 30, 1912, to acquire an exclusive prospecting licence over two lead-bearing pro- 
perties, having an area of about six square miles, situate near the Benue River, Northern Nigeria. 
The authorised capital is £20,000 in shares of 10s., of which £4,794 has been allotted and called up, 
while 10,000 fully-paid shares are to be issued to the vendor onthe completion of the purchase 
agreement. The accounts are made up annually to June 30, and submitted in October. No dividend 
has yet been paid. Cash balance at June 30, 1919, £490; investments at cost, £1,198; sundry 
debtors and loans, £896; sundry creditors, £5. No later accounts have been received. Voting 
power, one vote for every share. Director’s qualification, 100 shares for other than first directors. 
Transfer form, common ; fee, 2s. 6d. 


South Rand Exploration Company, Limited.— Directors: Sir J. Heath, Bart. (Chairman), Col. 
C. H. E. Coote, I. Lewis, W. F. H. Thomson, C. A. Underwood, F.C.I.8. (also Secretary) and J. Weil. 
Office: Capel House, New Broad Street, E.C.2.—The company was registered March 28,.1906, and 
is a second reconstruction of the South Rand Gold Corporation, Limited, registered July 21, 
1896, to acquire mining properties at Grootvlei, in the Transvaal. The company owns about 
75,000 acres of freehold land, the greater proportion of which is coal-bearing, and ‘rights over 
a further 40,000 acres. The authorised capital is £300,000 in shares of £1, of which £100,007 
has been issued—all but 7 shares as fully paid to the shareholders of the old company. In 
July, 1906, a trust deed was registered for securing debenture stock for £200,000, of which £179,787 
has been issued, with 6 per cent. interest, payable January 1 and July 1, and the principal repayable 
(now) by annual drawings of £20,000 or more at 105 per cent., while the company may repay at any 
time at 105 on three months’ notice. The debenture stock is convertible at the holder’s option 
into fully-paid shares at par; amount outstanding, £179,787. 

The accounts are made up annually to December. 31, and submitted in May. No dividend 
has yet been paid, and debenture interest is in arrear as from June 30, 1928. Sales of 
coal are proceeding. In the year 1916 operations resulted in.a profit, after deducting debenture 
and loan interest, of £6,011 ; in 1917 in a profit of £6,910; in 1918 in a loss of £4,633 ; in 1919 in a 
loss of £5,716 ; and in 1920 in a profit of £7,450 (subject to corporation profits tax), reducing a debit 
balance brought down to £5,249. Cash balance at December 31, 1920, £6,524; coal in transit, £806 ; 
sundry debtors, £8,729; sundry creditors and loans, £38,785—included in the last-mentioned item 
are loans for £3,897, against,which debenture stock for £18,710 has been deposited as security, and 
accrued debenture interest for £26,968. 

Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form, 
peat fee, 2s. 6d. Telegraphic address, Forgivable, London. Telephone number, 1682 London 
Wall. 


South Village Deep, Limited.— London Commvittee: B. F. Conigrave and A. H. Rehbein. London 
Secretary : F. W. Wicks, F.C.1.8. London Office: 317-19, Winchester House, E.C.2. Head Office : 
Johannesburg.—The conspany was registered January 27, 1899, under the laws of the Transvaal, and 
owns a mynpacht area, equal to about 189 claims, on the farm Turffontein, Witwatersrand, and the 
township of Rosettenville situate thereon. The authorised capital is £633,333 in shares of £1, of 


_ which £903,334 has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in Johannesburg about March. 


_ No dividend has yet been paid. No operations are in progress on the property, but a revenue is 


derived from the freehold of the township and investments. In the year 1919 there was a total 
revenue of £2,765; and in 1920 of £3,024 and after providing for all outgoings, there remained, at the 


close of 1920, a credit to profit and loss of £3,252, including £1,569 brought down. Keserve fund, 


£5,478 ; share premium account, £10,000. Cash balance at December 31, 1920, £728; sundry debtors 
£259 ; investments, £32,454 ; sundry creditors, £174. 

Voting power, one vote for every share. Director’s qualification, 250 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. 


_ Telephone number, 6336 Central. 


if 


South West Africa Company, Limited.— Directors: E. Davis (Chairman), Sir H. Birchenough, 
Bart., K.C.M.G., F. Eckstein, D. O. Malcolm, H. P. Rudd and Adml. Sir E, J. W. Slade, K.C.1.E., 
K.C.V.O. Secretary: C. Launspach. Office: 1, London Wall Buildings, E.C.2.—The company was 
registered August 18, 1592. The company owned, directly, about 20,000 square miles of mining rights 
in Damaraland (including about 2,500 square miles of freehold), and a half interest in about 23,000 
square miles of mining rights in Ovamboland, except precious stones. ‘The company has also a large 
interest in a company owning about 66,000 square miles of mining rights in Portuguese Angola; and 
participations in the Otavi Mines and Railway Company and other concerns. The mineral rights over 
1,000 square miles, including the Otavi and Tsumeb mines (and the freehold of 500 square miles within 
the said 1,000 square miles), together with certain railway and accessory rights, were ceded to the 
Otavi Mines and Railway Company (Otavi Minen und Eisenbéhn-Gesellschaft). The Otavi Mines and 
Railway Company constructed a narrow-gauge railway from the coast to Tsumeb (about 354 miles) ; 
and the South West Africa Company constructed a branch line from Otavi (a station on the above 
railway) to Grootfontein, about 57 miles. In 1909 both lines were sold to the German Colonial 
Administration, and by it leased to the Otavi Mines and Railway Company, but as from July 9, 1915, 
the working of the said railway was taken over by the government of the South West African 
Protectorate. 

By proclamation in 1920 and 1921 the Union Government, whilst recognising the company’s title, 
under its Damaraland concession, to the unsold residue of its freehold territory (about 1,600,000 
acres), cancelled the remainder of its rights, but granted the company the sole right until November 
17, 1923, to prospect for and win minerals within the area of the Damaraland concession (so far as the 
rights had not already been disposed of by the company). 

Of the authorised capital of £2,000,000 in £1 shares, £1,750,000 has been issued and paid up. 
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The accounts are now made up annually to December 31, and were submitted in 1921 in December. © 
For 1908 a dividend of 5 percent. was paid ; for 1909, 74; for 1910, 5; for 1911, 74; for1912and 1913, 
5 each year, free of income tax; and for the seven years to 1920, nil. In 1917 a credit balance of 
£88,745 brought down was increased to £88,841, in 1918 increased to £94,634, in 1919 increased to 
£99,372, and in 1920, after writing off £7,131 loss on shares sold, reduced to £95,238, which was 
carried forward, no provision, however, having been made for depreciation of investments. Cash 
balance on December 31, 1920, £14,415; sundry debtors and advances (including claims under the 
Treaty of Versailles), £507,282 ; investments at or under cost, £1,284,457 : shares in other companies, 
£14,896 ; Damaraland concessions, £56,977 ; sundry creditors, £13,871. Under the provisions of the 
Treaty of Versailles the company has claimed payment at the pre-war rate of exchange (M. 20°5075 = £1) 
of all amounts owing by debtors in Germany and cash assets in Germany which had been sequestrated 
by the German government, and the proceeds of sale of certain securities belonging to the company 
sold by that government, together with compensation. Amounts totalling about £590,000 (after 
providing for commission payable to the British Clearing Office) have been received in respect of these 
claims since December 31, 1920. 

Arrangements have been completed for the purchase by the company from the Public Trustee of 
the ex-enemy shareholdings in the company, amounting to about 1,200,000 shares. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transter form, 
common ; fee, 2s. 6d. per deed per 100 shares or part of 100. Telegraphic address, Ovambo, London. 
Telephone number, 3637 London Wall. Latest price, 12s. 9d. 


Southern Lands Corporation, Limited.— Directors: C. H. Wright (Chairman), EK. Butler-Adams 
and B. W. Ginsburg. Secretary: A. Gilruth. Office: 34, Clement’s Lane, E.C.4.—The company was 
registered June 18, 1912, in reconstruction of the Southern Land Company, Limited, registered 
February 13, 1889, and owning 650,000 acres of land in Griqualand West and British Bechuanaland, 
South Africa. The Bechuanaland railway from Kimberley to Bulawayo runs through or near some of 
the company’s properties. The authorised capital is £100,000 in shares of 5s., of which £99,900 has been 
allotted, and £59,940, or 3s. per share, called up, the shares having been issued with 2s. 6d. credited as 
paid. 

The accounts are made up annually to June 30, and usually submitted in December. No dividend has 
yet been paid. Several of the farms have been let on lease for farming purposes. For the year 
to June 30, 1920, the total revenue, consisting of rents, interest, &c., was £1,052, and the net result 
was a loss of £904, increasing a debit balance brought down to £11,057. No later accounts have 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 400 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Ayrcliff, Cannon, London, Telephone number, 7881 City. 


Southern Oregon Goldfields, Limited.—Dzrectors: W. H. Brown, J. R. Campbell and W. Parker, 
Secretaru: 8. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered June 25, 1914, 
and owns a lease of the Ashirasu Concession of five square miles, situate on the western bank of Tano 
River in the Upper Western Wassau district, Gold Coast Colony, and also a one-half interest in Simpa 
Lands of an area of 25 square miles, lying immediately to the north of the Akoko and Aheaba Mines. 
The authorised capital is £60,000 in shares of £1, of which £50,009 is issued and paid up. 

The accounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. Prospecting operations are in progress. Cash balance at June 30, 1920, £527; sundry 
debtors, £45); investments in 5 per cent. National War Bonds and 5 per cent. War Loan, £2,906; 
sundry creditors and loan, £7,125. No later accounts have been received, but this notice has 
been officialiy revised. Voting power, one vote for every share. Director's qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Atlantean, Cannon, London. 
Telephone number, 8214 Central. Latest price, 3s. 13d. 


Southern Perak Dredging, Limited.—Dvzrectors: Sir E. W. Birch, K.C.M.G. (Chairman), S. H. 
B. Blandy and W. J. Payne. Secretary: A. H Cullen, C.A. Office: Portland House, 73, Basinghall 
Street, E.C.2.—The company was registered July 24, 1919, to acquire government leases of tin-bearing 
lands, 225 acres in extent, situate in the district, of Batang Padang in the state of Perak, Federated 
Malay States. The authorised capital is £125, 000 in shares of £1, of which £110,000 has been issued and 
paid up, including 40,000 shares allotted credited as fully paid in satisfaction of the purchase-price, 
and 20,000 shares issued in March, 1920, at a premium of 10s. per share. 

The accounts are made up annually to June 30, and submitted in December. A bucket dredge has 
been installed on the property, which it is anticipated will be ready to commence work early in 1922. 
Cash balance at June 30, 1921, £6,585; investments, at cost, £34,502; sundry debtors, £70; sundry 
creditors, £1,033 ; premium on shares, less £1,094 preliminary expenses written off, £8,654. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paynized, London. ‘'elephone number, 9712 City. 
Latest price, 16s. 


Southern Shan States Syndicate (1909), Limited.—Dzrectors: H. Greenwood (Chairman), 
W. B. Dick and Capt. R. Phipps ‘Hornby. Secretary: J. A. Henderson. Office: 2, Broad 
Street Place, E.C.2.—The company was registered March 17, 1909, to acquire, from a com- 
pany of almost similar title, registered February 26, 1908, certain mining concessions, covering 
all minerals, in the Southern Shan States, forming the most easterly part of Burmah; these 
concessions have since lapsed, the syndicate’s chief asset now consisting of shares in Mawehi 
Mines, Limited. The authorised capital is £150,000 in shares of £1, of which £129,330 has been 
allotted and called up. There are also7 per cent. 10-year profit-sharing debentures of £10 each for 
£13,980, amount outstanding of £24,140 issued (part of £45,000 authorised), the balance of £10,160 
having been purchased by the company by tender during 1920 ; interest is payable January 1 and July ~ 
1, and the debentures are entitled, in addition to their fixed interest, to 40 per cent. of the net 
annual profits up to, but not exceeding, cent. per cent. on each debenture, while they are irredeemable — 
until such time as each holder shall have received in respect of his share of the profits (beyond the 
fixed rate of interest) a sum equal to the amount paid on such debentures. (In September, 1918, — 
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holders received in respect of their share of profits a payment of £1 8s. ld. per debenture, 7s. 1d. 
being for the year 1916 and £1 1s. for 1917). 

The accounts are now made up annually to December 31, and those for 1918 were submitted in July, 
1919. A dividend (the first) of 9d. per share was paid in August, 1912, and 9d. per share was again paid 
in December, 1912—no distribution since. In July, 1911, the company sold to the Mawchi Tin and 
Wolfram Mines, Limited (reconstructed in November, 1914, as Mawchi Mines, Limited), a lease 
of about ten square miles at Mawchi, Burmah, for £148,000, payable as to £48,000 in cash and 
£100,000 in fully-paid shares of £1 (135,632 shares now held). In 1916 the gross income, including 
a profit on the Mawchi contract of £8,199, was £8,805, and a debit balance of £25,197 brought 
down was reduced to £21,222. In1917 the total revenue was £18,816, including £11,722 on the Mawchi 
contracts, and after providing for debenture interest, and for income tax deducted from dividends 
received, there remained a surplus of £11,841, of which £2,500 was reserved for debenture holders’ 
participation in profits, and the balance was set against the commission account, reducing that item to 
£658, and leaving the debit to profit and loss as at the close of 1916, viz., £21,222. In 1918 the 
total revenue was £7,684, and after providing for debenture interest and for income tax deducted from 
dividends received, and reserving £1,030 for debenture holders’ participation in profits there remained 
a surplus of £3,770, which was applied in writirg down the debit balance brought forward to £17,311. 
Cash balance at December 31, 1918, £7,362; sundry debtors and loans to Mawchi Mines, Limited, &c., 
£1,144; investments, including the shares in Mawchi Mines, Limited, mentioned above, £132,426 ; 
sundry creditors, £1,368. No later accounts have been issued, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s.6d. Telegraphic address, Awchimin, Ave, London. 


Southern Van Ryn Reef Gold Mining Company, Limited.—Zondon Committee: R. Bleloch 
(Chairman), 8. Woodhead and J. Conchie. London Secretary: South African and Colonial Agency, 
Limited. London Office: 3, London Wall Buildings, E.C.2. Head Office: Johannesburg, South 
Africa.—The company was registered June 19, 1915, in the Orange Free State, and now owns 239 claims 
on farms Varkensfontein, Draaikraal and Marievale in the Heidelberg district of the Transvaal. As 
from June 30, 1920, the property of the Nigel Van Ryn Reefs, Limited, consisting of 257 claims in 


' the Nigel district of the Far Eastern Rand, Transvaal, was acquired for 80,000 fully paid shares. 


In 1921 the company sold certain assets to the New Southern Van Ryn Gold Mining Company, — 
Limited (which see), and of the 1,205,000 shares of 2s. 6d. each, received as purchase money, 645,000 
shares were distr.buted to the shareholders at the rate of one-and-a-halt shares of 2s. 6d. each for every 
£1 share held, a further 215,000 shares were allotted as a bonus to applicants for 430,000 working 
capital shares, and 345,000 shares were issued to the guarantors. The New Southern Van Ryn Gold 
Mining Company, Limited, guarantees the repayment of the £3,500 six-year 10 per cent. notes (as 
above) issued up to July 31, 1921, and holders of such notes were given the option to apply for the 
shares of the new company as on the same terms in regard to bonus shares and option rights as those 
given to the shareholders. 

The authorised capital is £615,000 in shares of £1, of which £425,928 has been issued and 
called up. In May, 1921, 2,000 Lot A six-year 10 per cent. notes of £50 each were offered at par if 
paid in full on appiication or at £55 for each note if paid £13 15:. on application and the balance 
in three quarterly instalments of £13 15s. each, and £3,500 was allotted in London. Shareholders 
registered in Johannesburg or London on or before April 30, 1921, were entitled to £2 10s. in cash on 
every note taken up by them direct from thecompany. The principal sum, viz., £50, becomes due on 
May 1, 1927. The interest is payable in seven instalments, viz., six annual instalments of £5 each in 
respect of each note, payable on May 1, the first payment to be made on May 1, 1922, and one instal- 
ment of £50 deferred interest, payable on May 1, 1927. Warrants for thece interest payments will be 
issued with each note to the registered holder. The holder of each note will thus receive six interest 
warrants for £5 each and one for £50. The company has the right, subject to the consent of the holder 
to pay the principal, viz. £50, at any time by the allotment of 50 fully-paid-up shares of £1 each in the 
company. Should the company exercise this right, the holder willretain the unpaid yearly interest 
warrants not yet due, the company remain‘ng liable for the interest amounts for which the warrants 
have been issued. The company may purchase the notes and the interest warrants in the open markets 
or otherwise, or pay them before due date. The notes and interest warrants will be registered and 
transferable in the usual way. 500 Lot B six-year notes of £59 each will be held in reserve. 

The accounts are made up annually to October 31, and submitted at Johannesburg in December. 
Boring operations and shaft sinking are in progress, and a reduction plant commenced running in 
February, 1921. In December, 1921, it was stated that work was stopped for the present. In the 
year ended October 31, 1920, the outlay on equipment was £63,538, and the general expenditure 


amounted to £19,203. Cash balance at October 31, 1920, £17,477; sundry debtors, £2,090; invest- 


ments, £6,074; sundry creditors, £3,697. The accounts for 1920-21 have not been received, but this 
notice has been officially revised. Transfer form, common ; fee, 2s. 6d. per 100 shares or part thereof. 
Telephone number, 549 London Wall. 


Spaarwater Gold Mines, Limited.—Directors: 8. B. Joel (Chairman), J. Munro (Vice-Chairman), 
Sir Abe Bailey, Bart., L. Edwards, J. Jeppe, C.B.E., J. D. Lace and J. G. Lawn, C.B.E. Secretary 
and Head Office: Johannesburg Consolidated Investment Company, Limited, Johannesburg.—The 
company was registered under the Transvaal Companies Act on January 8, 1919, to acquire the mineral 
rights of the three farms comprising Spaarwater No. 154, situate in the district of Heidelberg, 
Transvaal, in extent 8,262 claims. The authorised capital is £1,700,000 in shares of £1 each, of which 
£500,000 has been issued and paid up, including 299,994 shares allotted as purchase consideration for 
the property, and 200,000 taken up at par by Sir Abe Bailey, acting for himself and co-principals. 
As consideration for guaranteeing and taking up these 200,000 shares at par, Sir Abe Bailey and his 
co-principals are entitled to the following options :—On 200,000 &hares to January 8, 1921, at par (and 
guaranteed); on 500,000 shares to January 8, 1923, at par; and on 500,000 shares to January 8, 1925, 
at 22s. 6d. per share. 

The accounts are made up annually to August 31, and submitted at Johannesburg in November. 
No work was done on the property during the year 1919-20. In the year to August 31, 1920, 
administration and general expenses amounted to £1,338, against which interest was received for 
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£6,912, and a debit to revenue of £4,800 brought down was converted into a credit of £774. Cash 
balance at August 31, 1920, £201,177; sundry debtors, nil; sundry creditors, £397. The accounts for 
1920-21 have not been received. There is no London agency. 


Spanish Lead Syndicate, Limited.—Directors: A. L. Usborn (Chairman) and Col. H. Harris. 
Secretary; H. St. John Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered 
March 26, 1902, to carry on a prospecting and mining business, etc., and the sole assets of the syndicate 
is the holding of 85,991 shares of £1 fully paid in another company. The authorised capital is £30,000 
in shares of £1, of which £28,007 has been subscribed and paid up. The accounts are made up annually 
to October 31, and submitted in December. No report has yet been received, but this notice was officially 
revised tast year. Voting power, one vote for each share. Director’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2731 London Wall. 


Spassky Copper Mine, Limited.— Directors : Sir A. Fell, M.P. (Chairman), E. Carnot, of Paris 
(Vice-Chairman), J. B. Depelley (Paris), F. H. Hamilton, Hon. EK. W. Parker and F. Robellaz (Paris). 
General Manager : H. C. Bayldon. London Manager and Secretary: J. A. Clark. Office: Finsbury House, 
Blomfield Street, E.C.2.—The company was registered July 9, 1904, and acquired a group of mines in 
the government of Akmolinsk, Kirghese Steppes, Siberia, while in 1913 the Atbasar Copper Fields, 
Limited, was absorbed. ‘The property, which includes certain coal areas, is freehold, and covers 
upwards of 125 square miles. The authorised capital is £1,250,000 in shares of £1, of which 
£1,069,070 has been allotted and paid up. 

The accounts are now made up annually to December 31. The first dividend was 2s. 6d. per share 
paid in November, 1910, on account of the year 1909-10; 2s. 6d. per share was paid in June, 1911 
(being as to 6d. thereof the final dividend for 1909-10 and 2s. on account of 1910-11); 1s. 6d. per share 
(being the final dividend for 1910-11) was paid in May, 1912; 2s. per share on account of 1911-12 in 
July, 1912 ; 3s. per share (the final dividend for 1911-12) in May, 1913; 2s. per share on account of 
1912-13 (fifteen months) in September, 1913; 3s. per share on 950,105 shares on account of 1912-13 
(fifteen months) in June, 1914; and 2s. per share has been declared in respect of the year 1914, the 
time of payment being left to the discretion of the board. In 1915 a net profit of £126,453 was 
earned in Siberia (this figure being arrived at by converting the rouble nto sterling at 9°46 roubles 
to the £), and after providing for all outgoings there was a surplus (subject to exchange, income 
tax and percentage of profit to directors and staff) of £121,515, increasing a credit balance brought 
down to £175,790, which was carried forward, no dividend being declared. The smelting plant 
was closed at the end of November, 1915, in order to make the alterations and rearrangements 
necessary to enable the smelting works to deal with the concentrates from the second-class 
ore, but smelting operations were resumed about the end of November, 1916. After being 
nationalised for a few weeks the properties were handed back to the company in June, 1918, 


but towards the end of 1919 the Bolsheviks again resumed control. At December 31, 1915, there — 


was a cash balance of £162,316 ; loan to other parties, £23,000; sundry debtors, £19,580; copper, &c., 
on hand, £163,038 ; investment, £17,385; interests in other undertakings, £34,291; sundry creditors, 
£281,408, including £107,637 reserved for dividends unpaid. No later accounts have been issued, 
owing to the conditions prevailing in Russia, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 250 shares, Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Kupferzen, London. Telephone number, 6543 London Wall. Latest price, 10s. 


Spitzkop Farm Gold Company, Limited.—Directors: M. T. Brown (Chairman), C. J. Buckland 
and J. Spiers. Secretary: Wm. Neil. Office: 35, Walbrook, E.C.4.—The company was registered 
October 9, 1893, and is a reconstruction of Spitzkop, Limited, registered in October, 1889, the 
property (a freehold concession farm with water right) being situated in the Pilgrims Rest district 
of the Transvaal, and covering an area of about 7,000 acres. The authorised capital is £145,000 in 
shares of £1, of which £143,223 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about December. No dividend 
has yet been paid. In 1917 it was decided to resume prospecting operations, all mining work 


having been suspended since 1898. In December, 1920, a tributing lease of 300 acres exp’red, but ne- — 


gotiations are in progress for a new tributer. At June 30, 1921, there was a debit to revenue of 
£37,323, including £36,754 brought down. Cash balance at June 30, 1921, £84; £5,350 5 per cent. 
War Loan, £5,084 ; sundry debtors, £256 ; sundry creditors £601. : 

Voting power, one vote for every share up to 250, and one for every 5 shares beyond, with 
a maximum of one thousand votes; shares must be held two months before voting rights attach. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price, 
1s. 3d. 


Springs Mines, Limited.—Zondon Committee : F. W. Green, C. W. Moore and C, T. Pott. London 
Secretary: J. H. Jefferys, F.C.1.S. London Office: 5, London Wall Buildings, E.C.2. Head Ufiice : 


Johannesburg.—The company was registered May 4, 1909, under the laws of the Transvaal to acquire — 


from the Transvaal Coal Trust Company, Limited (now the Rand Selection Corporation, Limited), 
the gold rights (1,332 claims) in respect of the farm De Rietfontein, Transvaal. As from January, 


1918, the company acyuired the mineral rights (2,236 claims) on the eastern portion of the De 


Rietfontein government area, the area of the amalgamated properties being thus equal to 3,568 claims. 


In consideration of its grant of the lease the government is to receive 5 per cent. of the annual profits — 
of mining during the five years from January 1, 1918, and thereafter, during the profitable life of the 


amalgamated property, a percentage of the profits based on a sliding scale, the minimum percentage 


being 124. The authorised capital is £1,500,000 in shares of £1, of whick £1,322,236 has been allotted 


and paid up, including 153,500 issued at £3 per share in 1918, and 43,236 shares at £3 per share in 1919, 
70,509 at £3 per share in 1920, and 55,000 in 1921. ‘here are also 6 per cent. first mortgage deben- 


tures to bearer of £5, £10, £20 and £160 each for £86,945, balance outstanding of £314,950 issued in April, — 
1913, at the price of 974 per cent., with interest payable April 1 and October 1, and the principal repay-_ 


able at par in ten annual drawings, commenced in the year 1918, while the company reserves to itself the 
right to redeem the whole or any part of the debentures at any time, at 105 per cent., on giving six 
months’ notice, and also the right to purchase any of the debentures in the market at any time, 


at not exceeding 105. The debentures are secured by a specific mortgage of all the immovable assets. 
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In order to provide further working capital an agreement dated December 21, 1917, was entered 
into with the Consolidated Mines Selection Company, Limited, whereby that company under- 
took :—(1) To take up 200,000 shares at £3 each—of the capital so raised £300,000 was to be 
applied to shaft sinking and development, and £300,000 to redemption of debentures ; (2) to take 
up a further 300,000 shares at £3 each, as and when additional funds are required for the purpose of 
carrying out obligations under the lease of the eastern portion of the De Rietfontein area, so that the 
total obligation of the Consolidated Mines Selection Company was to take up 500,000 shares in all 
at £3 each (322,236 shares have so far been taken up) ; and (3) to surrender debentures to the amount 
of not less than £70,000 at 96 per cent. 

In 1918 it was announced that the Anglo-American Corporation of South Africa had acquired the 
minerai lease of the western portion (2,236 claims) of the farm De Rietfontein, and that Springs Mines 
had agreed to grant certain mining facilities to a new company (West Springs, Limited) formed to 
work the lease area. As consideration for these mining facilities the Anglo-American Corporation 
undertook to grant to Springs Mines shareholders and the purchasers of the uncalled shares an option 
on 150,000 shares in West Springs at 22s. 6d. each ; this option expired on June 9, 1921. Further, 
the company purchased from the Anglo-American Corporation 120,000 shares at par in West Springs, 
and distributed these to the shareholders of Springs Mines in the proportion of one share for every ten 
shares held, as stated below. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
A dividend (the first) was declared in July, 1918, payable in £1 shares in West Springs, Limited, at 
the rate of one such share for every ten shares held. A cash dividend of 124 per cent. was declared 
in December, 1918, the next dividend was 5 per cent. declared in June, 1920; 15 per cent. was 
declared in December, 1920; and 74 per cent. each time in June and December, 1921. A reduction 
plant, of a capacity of 30,000 tons per month (since increased to 40,000 tons per month), started 
operations in January, 1917, and 80 stamps and 9 tube mills are now working. In September, 1921, 
it was decided not to instal a stamp battery and plate amalgamation in carrying out the extension to 
the nominal capacity of the reduction plant from 40,000 to 50,000 tons, but to provide for all-sliming 
of the ore, followed by direct cyanide treatment. On January 10, 1922. work was temporarily 
suspended, owing to a strike. In 1918 the value of the gold obtained was £905,777; in 1919, 
£918,708, including £88,584 premium on gold realised; and in 1920, £1,157,052, including £275,631 
premium on gold, and after providing for interest charges, &c., and appropriating £95,634 to 
development suspense account, a credit balance of £48,574 brought forward was increased to £59, 284. 
In 1921 there was an estimated profit on working of £392,341. Cash balance at December 31, 1920, 
£162,707 ; gold in transit, £93,339 ; sundry debtors, £48,003 ; shares in other companies at cost, £9,847; 
sundry creditors and loan, £348,960, including £190,085 for the dividend declared in December, 1920. 
In December, 1921, it was announced that the estimated profit for 1921 amounted to £407,000. Of 
this total £59,000 has been appropriated for government taxation, £131,500 for-development suspense, 
and £197,500 for dividends Nos. 5 and 6, each of 75 per cent., leaving a balance of £19,000, which, 
added to the unappropriated profit brought forward, made a total of £78,000 to be carried forward. 
During the year the Consolidated Mines Selection Company, Limited, was called on to subscribe for 
60,080 shares at £3 per share to provide funds tor capital expenditure in terms of the government lease 
agreement. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per 100 shares or part thereof per deed. Registered shares may be exchanged 
into share warrants to bearer on payment of 1s. up to 5 shares, and over 5 shares 2s. 6d. for every 
100 or part of 100, besides 1s. for each warrant ; and bearer shares may be exchanged into registered 
for a fee of 5s. per 100 shares or part of 100, and 1s. for each certificate. Telegraphic address, 
Nicheux, London. Telephone numbers, 5216 and 5217 London Wall. Latest prices ot shares, 38s. 6d. 


_ Star Development Mines, Limited.—Directors: H. 8. Blake, Hon. H. A. Stanhope and W. 
M. Steward (also Secretary). Office: Throgmorton House, Copthall Avenue, E,C.2.—The Star of 
Egypt Mines, Limited, was registered November 18, 1911, and acquired the property of the Nile 
Valley Gold Mining Company, Limited, consisting of the Um-Garaiart Mine, in Upper Egypt, 
while early in 1920 the name was altered as above. The company also has acquired options on 
banket formation in the Far-Eastern Rand and in the Orange Free State, oil lands in Ontario, Canada, 
and an interest in Cornish tin properties. The authorised capital is £200,000 in shares of 4s., of 
which £110,676 12s. has been subscribed and paid up, including 552,376 shares issued with 3s. 3d. per 
share credited as paid to the shareholders of the Nile Valley Gold Mining Company, Limited. 
The accounts are made up annually. Boring operations are proceeding on the oil properties in 
Canada. No report has yet been received, but this information is official. Voting power, one vote for 
each share. Director’s qualification, 1,000 shares. ‘[ransfer form, common ; fee, 2s. 6d. Telegraphic 
address, Nuttalite, London. Telephone number, 1415 London Wall. Latest price, 3d. 


Star Explorations, Limited.—Directors: A. H. Collier (Chairman) and J. H. Cordner-James. 
Secretary: T. C. Hancock. Office: Finsbury House, E.C.2.—The company was registered October 19, 
1910, in reorganisation of Hannan’s Star Consolidated, Limited, registered October 15, 1909. The 
company holds no properties, but owns shares in various mining interests. In May, 1915, the sum 
of 1s. per share was written off 452,546 issued shares, while each of 247,454 unissued shares was 
subdivided into two shares of 1s., so that the authorised capital is now £47,372 14s. in shares of 1s., of 
which £22,627 6s. has been allotted and paid up. 

The accounts are made up annually to September 30, and submitted in November. For 1916-17 
6 per cent. was paid; for 1917-18, 7; for 1918-19, 10; and for 1919-20 and 1920 21 there was no divi- 
dend, the net result for 1920-21 having been a loss of £188, reducing a credit balance brought down to 
£680, which was carried forward. Investment reserve, £9,005. Cash balance at September 30, 1921, 
_ £1,545; sundry debtors, nil ; investments, £31,175 ; sundry creditors, £407. Voting power, one vote 

for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 6710 London Wall. Latest price, 2d. 


/ Straits and General Development Company, Limited.— Directors: H. E. Druce, 8. Payne- 
_ Gallwey and T. J. Salt (also Secretary), Office: 34-6, Gresham Street, E.C.2.—The company 
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_ was registered April 14, 1902, to take over the properties of the Straits Development Company, 
Limited, and the Cherubang Gold Mining and Exploration Company, Limited, consisting of a 
mining lease at Pasoh, in the Malay Peninsula, which, however, has been cancelled. - The 
company has an interest in properties in the Transvaal, including shares in other companies, and is 
also largely interested in rubber plantation companies. In 1905 three-fourths of the capital was 
written off, and the authorised capital is now £76,250 in shares of 5s., of which £68,940 10s. has been 
subscribed and called up. ; 

The accounts are now made up annually to June 30, and submitted about December. No dividend 
has yet been paid. In the year to June 30, 1915, a credit balance of £570 brought down was converted 
into a debit of £25,689, after writing off a loss of £26,583 on realisation of investments ; in 1915-16 
the debit balance was increased to £26,698, after writing off a loss of £1,315 on realisation of invest- 
ments ; in 1916-17 increased to £28,392, after writing off a loss of £2,060 on realisation of investments ; 
in 1917-18 increased to £32,693, after writing off a loss of £4,872 on realisation of investments; in 
1918-19 increased to £34,353, after writing off a loss of £2,018 on realisation of investments; in 
1919-20 reduced to £34,062, after writing off a loss of £401 on realisation of investments; and in 
1920-21 increased to £34,235. Cash balance at June 30, 1921, £806; sundry debtors, £24; invest- 
ments, £35,100 (the auditor’s report stated that a valuation of investments at June 30, 1921, disclosed 
a depreciation of £14,642); loans to other parties, £5,630; sundry creditors (loans), £5,428. Voting 
power, one vote for every share. Director’s qualification, 800 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 1031 Central. 


Sub-Nigel, Limited. —Zondon Committee: W. F. Andrewes, J. T. Bedborough, L. Ehrlich and 
A. Radford. London Agent: New Consolidated Gold Fields, Limited. London Secretary: E. Ash- 
mead. London Office: 8, Old Jewry, E.C.2. Head Office: Johannesburg, South Africa.—The company 
was registered in August, 1895, under the laws of the Transvaal. In 1899 the French Western Nigel, 
Limited, and in 1910 the Nigel Deep, Limited, were absorbed, and in 1916 and 1919 further 383 
claims and 6°24 claims were acquired, the company now owning 1,884'37 gold-mining claims 
and six water rights situated in the Heidelberg district! In February, 1918, an agreement was 
entered into for the purchase of a claim area of 500 selected claims situate on the Farm Grootfontein 
(owned as to 86 per cent. by the Consolidated Gold Fields of South Africa), the consideration to be 
130,000 shares, payable on the transfer of the property, whica, however, was not to take place before 
January 1, 1921. In 1910 the capital was reduced from £700,000 in shares of £1 to £224,000, by 
cancelling 476,000 shares, and the capital so reduced was then increased to £475,000, by creating 
251,000 new shares of £1, of which 147,580 were allotted fully paid in payment for the property and 
assets (save the shares held in Sub-Nigel) of Nigel Deep, 60,000 shares were allotted at par, and the 
remaining 43,420 shares were issued on July 1, 1917, as consideration for the 383 claims acquired in 
1916; in 1918 a further 300,000 shares were created and issued, so that the authorised capital is now 
£775,000, all of which has been allotted and called up. The directors have power to increase the capital 
for the purpose of capital expenditure by the creation of 80,000 shares, and to further increase the 
capital by the creation of 130,000 shares to provide for the payment for the above-mentioned 500 
additional claims. 

The accounts are made up annually to June 30, and submitted at Johannesburg in October. The 
first dividend was 5 per cent. declared in December, 1912, and 25 per cent. was declared each time in 
June and December, 1913, and July and December, 1914, 25 in December, 1915, 5 in June and December, 
1916, 74 in June and December, 1917, 6% in June, 1918, 5 in December, 1918, June and December, 
1919, and June, 1920, 74 per cent. in December 1920, 33 per cent. in June, 1921, and 5 per cent. in 
December, 1921. In the year to June 30, 1919, gold to the value of £306,660 was obtained ; in 1919-20, 
£384,366, including £76,311 gold premium ; and in 1920-21, £339,187, including £93,926 gold premium, 
and after previding for the dividend declared in June, 1921, a credit balance of £52,552 was carried 
forward. Gold reserve account, £10,710. In the six months to December 31, 1921, there was an esti- 
mated profit on working of £40,757, without allowing for gold premium. A new vertical shaft is being 
sunk, and additions made to the plant. Cash balance on June 30, 1921, £68,360; £40,000 Treasury 
Bills, £39,875 ; gold in transit, £9,878 ; investments, £3,242 ; sundry debtors, £35,293, including £26,428 
estimated amount due in respect of premium on gold; sundry creditors, £55,976, including £29,062 
for the dividend declared in June, 1921. | 

A register of shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 
shares or part thereof, plus Transvaal duty of 1s. per £100 or part thereof. Dividends to European 
shareholders are paid by cheque from the London office. ‘Telephone number, 429 Bank. Latest — 
price, 10s. 6d. 


Sucre Mine Limited.—Directors: C. Quentin (Chairman) and P. C. Tarbutt. Secretary: A. EH. 
Leatherbarrow. Office: Suffolk House, E.C.4.—The company was registered October 12, 1882, to 
acquire gold-mining properties situated in the state of Antioquia, Colombia. The authorised capital is 
£15,000 in shares of £1, of which £12,000 has been issued as ordinary and £840 as 10 per cent. 
preference, and paid up. For some years the properties were worked by the Colombian Mines 
Corporation, Limited, under lease, which terminated on June 30, 1913. The accounts are made up 
annually to December 31. For the nine years to 1912 only the preference dividend was paid. Carried 
forward, £6,078. Cash balance on December 31, 1912, £2,565 ; sundry debtors, £968 ; sundry creditors, 
£735. No accounts subsequent to those for 1912 have been published, but this notice has been 
officially revised. Voting power, one vote per share of either class. Director’s qualification, 200 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Devalla, Cannon, London. Telephone 
number, 2649 City. 


Sudan Gold Field Company, Limited. — Directors: Lord Vaux of Harrowden (Chairman), | 
W. F. Garland and Edgar Taylor. Managers and Consulting, Engineers: J. Taylor and Sons. | 
Secretary: G. H. Wells, F.C.1.8. Office: 5-6, Queen Street Place, E.C.4.—The company was 
registered December 2, 1908, in reconstruction of the Sudan Gold Field, Limited, registered June 8, 
1904. The company owns prospecting licences over areas of auriferous country in the Southern 
Sudan, and in the Dul District of Abyssinia. In August, 1919, all mining operations ceased, and 
the machinery and plant have been sold. Early in 1921 the company acquired an interest in a 
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syndicate formed to explore the Cremaste Concession on the Anatolian Gold Field, in Asia Minor. 
The authorised capital is £150,000 in shares of 10s., of which £68,874 10s. has been subscribed and 
called up, the shares having been issued with 6s. credited as paid. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
was 10 per cent. for the year 1914; and 10 per cent. was likewise paid for 1915 and 1916—none 
since. In the year 1918 the sales of gold realised £45,960; and in 1919, £22,445 (mining operations 
having ceased in August), the net result having been a loss of £12,746, and after writing £5,321 off 
mining lease and licences and £26,216 off buildings, machinery, plant. &c., and including £853 refund 
of deposits in respect of excess profits duty, a credit balance of £3,889 brought down was converted 
into a debit of £40,781, which, in 1920 (after writing off £473 cost of inspection of properties and £170 
off prospecting licences), was increased to £42,199. Cash balance at December 31, 1920, £6,812; 
£15,000 64 per cent. Treasury Bills, £14,924; sundry debtors, £360; sundry creditors, £368. Voting 
power, one vote for every share. WDirector’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 4214 City. Latest price, 1s. 6d. 


Sulphide Corporation, Limited.— Directors: Earl of Kintore (Chairman), Hon. V. Gibbs, F. A. 
Keating and A. Williamson. Secretary: C. R. Fisher. Office: Finsbury House, E.C.2.—The 
company was registered October 29, 1895, as the Sulphide Corporation (Ashcroft’s Process), Limited 
(the name being early in 1899 changed as above), and owns—a mine on the Broken Hill lode in New 
South Wales, containing deposits of sulphide ores; a mill and plant at the mine; patent rights 
ef the Ashcroft process for the treatment of sulphide ores; electrolytic and smelting works at Cockle 
Creek, New South Wales ; and distilling furnaces at Seaton Carew, Durham, acquired in 1916 from 
the Central Zine Company, Limited (in liquidation). The electrolytic works, however, have been 
stopped since December, 1897. In 1898, in order to extinguish a debit to profit and loss and to 
meet depreciation in the electrolytic works, it was decided to write off one-fourth of the ordinary 
capital, while in 1916 50,000 preference and 50,000 ordinary shares were created and issued, and the 
authorised capital is now £1,050,000, £450,000 being in ordinary shares of 15s., and £600,000 in pre- 
ference shares of £1, and the whole amount has been subscribed and paid up. The preference 
shares rank first for 10 per cent. per annum, non+cumulative, and after payment of a like rate on 
the ordinary all the shares rank equally according to the amounts paid up. 


The accounts are made up annually to June 30, and submitted in December. For 1902-3 the 
preference shares received 5 per cent. ; for 1903-4, 74; and for 1904-5, 1905-6, 1906-7 and 1907-8, 10 
each year—no dividend, however, being paid on the ordinary. For 1908-910 per cent. was paid on the 
ordinary and preference shares; for 1909-10 and 1910-11, 15 each year; for 1911-12, 30; for 
1912-13, 20; for 1913-14, 10; for 1914-15, 20; for 1915-16, 30; for 1916-17, 25; for 1917-18, 25; and 
for 1918-19, 15 (in January, 1920)—there was then no distribution until January, 1922, when 5 per 
cent. was paid on the preference shares in respect of the year 1920-21. Reserve for contingencies, 

_ £230,000 ; accumulated profit (used in the company’s business), £448,890. Operations were suspended 
early in May, 1919, owing to labour strikes, and work was not resumed until the end of November, 
1920. Cash balance at June 30, 1921,£230,400 ; sundry debtors, £195,728 ; products in transit, £48, 486 ; 
products on hand and ores in stock, £390,306; investment at value (June 30, 1921), £92,055. 
sundry creditors, £502,702. 

Voting power, one vote for each share. Director’s qualification, £2,000 of either class of shares, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 276 London Wall. Telegraphic address, 

Sulfurosus, London. Latest prices—ordinary, 7s. 9d.; preference, 14s, 


Sungei Besi Mines, Limited.— Directors: C. V. Thomas (Chairman), S. H. Moore, F. D. Osborne 
and W. J. Payne. Secretary: A. H. Cullen, ©.A. Office: Portland House, 73, Basinghall Street, 
_ E.C.2.—The company was registered October 5, 1909, to acquire a tin-bearing property, 117 acres in 
Pextent, situated at Sungei Besi, Selangor, Federated Malay States, while a sub-lease over the Kepong 
‘Mines, near Sungei Besi, was acquired in 1919, and in 1921 about a further 100 acres was acquire to 
the north of the original area. The authorised capital is £180,000 in shares of £1, of which £111,407 
has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in June. The first dividend 
was 1s. per share, less income tax, paid in December, 1916, and a similar payment each time 
Was made in June and October, 1917, April and October, 1918, February and September, 1919, 
_ February, June, October and December, 1920, and February, 1922. In the year 1918 the sales of tin 
_ ore realised £72,196 ; in 1919, £64,271; and in 1920, £83,223, and after providing for dividends 
amounting to 3s. per share, and writing £5,000 off commission payable to vendors (reducing that item 
_ to £5,000), there remained £1,813 to be carried forward. In 1921 |the output of tin was 512 tons. 

Cash balance at December 31, 1920, £21,284; £1,000 5 per cent. War Loan stock, £950; sundry 
debtors, £9,145; sundry creditors, £14,904. 
| Voting power, one vote for every share. Director’s qualification, 200 shares other than a first 
_ director. Transfer form common; fee, 2s. 6d. Latest price, 28s. 3d. 


Surprise Gold Mining Company, Limited.— Directors: G. 8. Fort, C.B.E., Col. A. W. Jarvis, 
O.M.G., M.V.O., and G. K. Saunders. Secretarial Agent: Willoughby’s Consolidated Company, 
Limited. Secretary : F. W. Longhurst. Office : 2, London Wall Buildings, E.C.2.—The company 
was registered January 30, 1899, and owns 60 mining claims, in the district of Selukwe, Matabele- 
land; large interests in the Eileen Alannah Mining Company, Limited, and Connemara Mining 
_ Company, Limited, and a one-fifth interest in the Birthday Asbestos Mine. In April, 1921, 16s. per 
share was written off each of the 259,064 issued shares of £1 as Jost, and the remaining 40,936 unissued 
shares of £1 were subdivided into shares of 4s. The authorised capital is now £92,748 16s. in shares 
of 4s., of which £51,812 16s. has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. The mill was 
| closed down at the end of November, 1911, and all operations at the mine were discontinued in 
| February, 1912, and the machinery and plant have since been disposed of. In 1920 revenue amounted 
to £6,292, and, after writing £6,000 off shares in companies, the result was a deficiency of £1,107, 
oe a debit to profit and loss of £91,285 brought forward to £92,392, which was eliminated in 
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the reduction of capital, as stated above. Cash balance at December 31, 1920, £605; sundry debtors, 
£920; investments, £6,849 ; sundry creditors, £1,549, 
Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. Latest price, 1s. 4d. 


Swazi Goldfields, ‘Limited.—Directors: W. MeNeill, C. H. Reid and D. Weston. Secretary: 
T. H. Everett, F.C.I.S. Office: 1, London Wall Buildings, E.C.2.—The company was registered 
December 20, 1889, and owns a concession of mining and other rights over an area of 247 square 
miles in Swaziland. The authorised capital is £250,000 in shares of £1, of which £245,000 has been 
subscribed and paid up. vik 

The accounts are now made up annually to October 31, and submitted in December. No opera- 
tions are proceeding, expenditure being confined to the bare needs of maintaining the company’s 
concession. Cash balance at October 31, 1921, £99; £450 5 per cent. War Loan, at cost, £453; sundry 
debtors, £9 ; sundry creditors, £57. Voting power, one vote for every share up to 10, and one vote 
for every 10 shares beyond. Director’s qualification, 250 shares. ‘Transfer form, common ; fee, 
2s. 6d. Telephone number, 1071 London Wall. 


Swazieland Corporation, Limited.— Directors: C. F. Rowsell (Chairman), A. Hird, H. D. Lewis, 
I, Lewis and A. M. Miller. Secretary: E. S. Layton. Office: Stafford House, 14-20, King William 
Street, E.C.4.—The company was registered September 15, 1898, under the laws of the Transvaal, 
to take over the properties and concessions of three other companies. The company owned the 
unallotted lands, concessions and sundry other monopolies which have been expropriated by the govern- 
ment for £40,757. The company retains its land areas acquired by purchase, which show on survey 
a total of 48,179 acres, and also its mineral rights over the Horo, Forbes Reef and McNabs mineral 
areas, comprising together with a coal area of 6,000 acres subsequently acquired, 410,383 acres. 
In 1909 a sum of 10s. per share was written off the issued capital of £400,000 in £1 shares, and 
100,000 unissued shares were cancelled, so that the authorised capital is £200,000 in shares of 10s., all 
of which is issued and paid up. 


The accounts are made up annually to September 30, and submitted in February. No dividend 
has yet been paid. All mining operations are suspended. Land areas have been leased to farmers 
on short leases. In the year to September 30, 1921, after providing for all outgoings and writing 
off £417 for depreciation of buildings, machinery, &c., there was a deficiency of £2,056, increasing 
a debit balance brought down to £30,209. Cash balance on September 30, 1921, £196; sundry 
debtors, £88 ; sundry creditors and loan, £8,211. 


Voting power, one vote for every share. Director’s qualification, 500 shares. A register of shares 


is kept in London. Transfer form, in London, common; fee, 2s. 6d. per deed. Telegraphic address, — 
Lurio, London. Telephone numbers, 722 and 723 Central. Latest price. 1s. 3d. 


Swedish Metals Extraction Company, Limited.— Directors: Col. F. S. Bowring, C.B. (Chairman), 
I. Petersson and E. T. Sturdy. Secretary: A. B. Lucas. Office : Balfour House, Finsbury Pavement, 
E.C.2.—The company was registered July 5, 1907, as the Naversberg Falun Copper Mines and Works, ~ 
Limited (name changed as above in November, 1910), to acquire a freehold copper and zine bearing — 
property, about 200 acres in extent, situate four miles from the town of Falun, in the province of 
Dalarne,Central Sweden. - The authorised capital is £250,000 in shares of £1, £20,000 being in A 
shares and £230,000 in B shares. The A shares are entitled to a non-cumulative preferential dividend 
of 10 per cent. per annum, and are convertible into B shares, at the holder’s option, on one week’s 
notice, the remaining profits going to the B shares. Of the B shares £84,975 has been subscribed and 
paid up. Operations on the properties are in abeyance pending the raising of additional working 
capital. No report has recently been issued, but this notice has been officially revised. Voting power, 
one vote for every A or B share. Director’s qualification, 200 shares of either class. Transfer form, — 
common ; fee, 2s. 6d. Telegraphic address, Tribe, London. Telephone number, 1895 London Wall. 


Sybu Syndicate, Limited.— Directors: J. H. Cordner-James (Chairman), A. H. Collier, J. Daven-— 
port, H. Kahn, G, T. Moody and A. Pomeroy. Secretary: T. C. Hancock. Office: Finsbury House, — 
Blomfield Street, E.C.2.—The company was registered September 29, 1910, to deal with tin-mining 
properties in Northern Nigeria. ‘The company acquired certain properties in the Bauchi district , 
which it disposed of in 1912 to the Dua (Nigeria) Tin Fields, Limited, for 160,000 shares of 5s. each 
(since reduced to 2s. 6d.) of that company and £20,000 in cash. Mining leases were obtained in the 
Illorin district of Northern Nigeria. The authorised capital is £15,000 in shares of 2s., of which 
£12,000 has been subscribed and cailed up. ws 

The accounts are made up annually to August 31, and submitted in December. In the year to 
August 31, 1912, the total income, including £20,592 cash derived from the sale of properties, 
was £20,719, and the net result was a profit of £12,703, out of which a dividend of 100 per cent. 
was paid (in May, 1912), leaving, after deducting directors’ fees, £103 to be carried forward. In 
1912-13 the credit balance brought down was increased to £360, which in 1913-14 was converted into a 
debit of £46; in 1914-15 the debit balance was extinguished, after writing £851 off property and 
reserving £350 for income tax; for 1915-16 a dividend of 5 per cent. was paid ; for 1916-17, 10; for 
1917-18, a trifle over 10 (24d. per share); for 1918-19, 10 per cent. ; and for 1919-20 and 1920-21, 
nil, Reserve account, £3,100; carried forward, a debit to profit and loss of £2,982, against a credit 
balance of £576 brought down. The production of tin in 1917-18 was of the value of £11,085; in 
1918-19, £4,957 ; in 1919-20, £4,109; and in 1920-21, £1,688. Cash balance at August 31, 1921, 
£1,595 ; sundry debtors, £1,434; tin on hand. £479; investments at cost, £8,966; sundry creditors, 
£462. In the report, presented in December, 1921, it was stated that ‘‘ Adverse conditions as regards 
labour and increased cost of stores and transport have continued, which, added to the low price of tin 
and the exhaustion of the richer portions of the company’s leases, render it impossible to carry o 
operations at a profit. The board have, therefore, decided to abandon the areas. Owing to t 
recently reported goldfind in the Jebba district, the board have decided to send their engineer t 
investigate on behalf of this company. We still retain a large interest in the Dua Company, but in 
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common with many of the tin-m‘ning companies operating in Nigeria, that company has suffered 
considerably from the enormous decrease in the market price of tin.” 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telephone number, 6710 London Wall. 


Syndicat du Yunnan, Limited.—Being wound up voluntarily. Zquidator: H. KE. M. Bourke, 
21, Great Winchester Street, E.C.2. See 


Talbot Alluvials, Limited.—Directors: J. B. Prince (Chairman), W. T. Bell and F. D. 
Crosthwaite. Secretary: T. A. Clark. Office: 80, Coleman Street, E.C.2.—The company was 
registered March 30, 1914, and is a third reconstruction of Loddon Deep Leads (Victoria), 
Limited, the company immediately preceding this having been styled Loddon Deep Leads 
(Caralulup), Limited, and registered July 22, 1912. The company owns leases of gold mining 
properties about 7,680 acres in extent, situate in the Maryborough district of Victoria, Australia. In 
February and December, 1918, 50,000 shares each time were converted into preference shares, and the 
authorised capital is now £100,000 in shares of 4s., divided into £70,000 in preference shares and 
£30,000 in ordinary. The preference shares are entitled to all the divisible profits until the whole of 
the capital paid up on them has been returned by way of dividend, and thereafter to a fixed 
preferential dividend of 20 per cent. out of the profits of each year, plus one half the surplus profits, 
while in a winding up the preference shares are to receive one half the assets. Of the preterence * 
shares £15,317, and of the ordinary £26,668 have been allotted and called up. The Victorian Govern- 
ment has granted the company a loan of £4,000. 

The accounts are made up annually to June 30, and submitted in December. No work is 
being done. In the year to June 30, 1919, the development and Victorian expenditure was 
£11,660, and the London expenditure amounted to £1,204, against which gold won realised £6,433. 
Cash balance at June 30, 1919, £1,011; sundry debtors, nil; calls on ordinary shares in arrear, 
£333 ; sundry creditors and government loan, £4,254. No later accounts have been received, but 
this netice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Outcrop, London. Telephone number, 9011 London 
Wall. 


Talisman Consolidated, Limited.—Being wound up voluntarily. Liquidator: F. A. Crew, 20, 
Copthall Avenue, E.C.2. 


Tanganyika Concessions, Limited.—Directors: T. White (Chairman), Sir C. L. Budd, K.B.E., 
Earl Grey, ‘T. P. Heyvaert, T. Honey, G. C. Hutchinson, 8. Neave, Marg. of Ormonde, C. 
¥. Rowsell and R. Williams (Managing Director). Manager and Secretary: L. Scotland. 
Office: Friars House, New Broad Street, E.C.2.—The company was registered January 20, 1899. 
to acquire from the British South Africa Company: A concession of 2,000 acres of land, with 
all surface rights, located so as to include the terminus at the south end of Lake Tanganyika of 
that section of the Cape to Cairo Railway, and to establish a township of such area, subject to 
certain conditions ; the right of locating and registering by 1900 2,000 square miles in any part of the 
Chartered Company’s territories north of the Zambesi, and the exclusive right of prospecting within 
such registered area until 1902; and the right of pegging off 1,000 claims on any open ground in the 
Chartered Company’s territories north of the Zambesi, either within or without the boundaries of the 
ahove area, the Chartered Company retaining 35 per cent. interest therein. In 1901 a prospecting con- 
cession over 60,000 square miles in the Belgian Congo was acquired, with the right, on certain con- 
_ ditions, to work any discovered mine for 99 years in conjunction with the Katanga special committee, 
representing the Belgian Congo government and a Belgian company (Compagnie du Katanga) operating 
in the Congo, 60 per cent. of the profits going to the committee and 40 per cent. to the company. In 
— 1906 the Union Miniere du Haut-Katanga was formed under the laws of the Congo Free State (now the 
Belgian Congo), to acquire the whole interests in all the deposits discovered in the Congo up to December, 
1906, these consisting of a copper belt about 200 miles in length, a tin belt nearly 110 miles in length, iron 
deposits and the Ruwe gold mine; the principal mines are the Kambove and the Star of the Congo, 

and smelting at the latter mine commenced in August, 1911. In January, 1909, the Rhodesia-Katanga 
_ Junction Railway and Mineral Company, Limited, was formed tv construct a railway from Rhodesia, 
Broken Hill, the terminus of the Mashonaland system, to the frontier of the Belgian Congo, and to 
_ acquire the Rhodesian assets of the Tanganyika Concessions, including the Kansanshi copper mine and 
all coal areas. The company now owns: 59,800 shares of £4 each and 58,000 dividend shares in the 
_ Union Miniére du Haut-Katanga (the authorised capital being 15,000,000 francs [£600,000], besides 
_ 150,000 dividend shares), including 9,800 shares of £4 each, and 10,000 dividend shares acquired since 
) June 30, 1920; £494,814 in ordinary shares and 62,450 B shares of 1s. each of the Rhodesia- 
| Katanga Junction Railway and Mineral Company ; 2,700,000 shares of £1 in Benguella Railway Com- 
| pany; 1,600 shares of 250 francs in the Katanga Railway, owning the right to construct all railways 
within the areas of the Katanga Concessions ; and an interest in the Kundelunga diamond pipes, situate 
in the Belgian Congo, and which are being developed under the direction of a joint committee appointed 
by the Katanga Special Committee and the Tanganyika Concessions. The company has guaranteed the 
interest for twenty years from January 1, 1910, on £650,000 5 per cent. debentures, for twenty years 
from July 1, 1911, on £210,000 5 per cent. debentures, for twenty years from January 1, 1912, on 
_ £850,000 5 per cent. debentures and for twenty years from January 1, 1914, on £790,000 5 per 
cent. debentures of the Benguella Railway Company, and for twenty years from June 380, 1909, 
on £800,000 54 per cent. debentures of the Rhodesia-Katanga Junction Railway and Mineral 
Company, Limited. Since June 30, 1920, the company has acquired 10,000 shares of £1 each at par, 
with the option for five years to take up a further 5,000 shares at the same price, out of a nominal 
_ capital of £35,000 in the Nile-Congo Divide Syndicate, Limited, which has an 80 per cent. interest 
in certain mineral rights in the Sudan along the Nile-Congo watershed. 

In December, 1919, 1,200,000 additional shares were created, and the authorised capital is now 
£2,200,000 in shares of £1, of which £2,190,000 has been issued and paid up; 1,000,000 shares 
_ were issued in December, 1919, at £3 per share, being offered in the first instance at that price to the 
_ existing shareholders at the rate of one new share for one old share, while 200,000 fully-paid shares 
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were allotted to Mr. R. Williams in consideration of his agreeing to become managing director of the 
company for life andin commutation of his share of profits and surplus assets. An option has been 
given up to December 31, 1924, to call for 10,000 shares at £4 per share. The directors are entitled 
to 24 per cent. of the net profits. In November, 1906, an issue of £2,000,000 5 per cent. debentures 
of £8 each (or 200 francs) was made at par, and a further £518,096 was issued in satisfaction of 
interest ; debentures for £341,192 were converted into shares under the option which expired on 
December 31, 1911, and £280 forfeited, while the balance of £2,176,624 was paid off on June 30, 1920. 
ae was also a 55 per cent. second mortgage debenture for £42,250, and this was also paid off in 

The last accounts were for the eighteen months to June 30, 1920, which were submitted in 
January, 1921. First mortgage debenture interest due July 1, 1907, and January 1 and July 1, 
1908, 1909, 1910 and 1911, and January 1, 1912, was paid in scrip, and that due from July 1, 1912, 
to July 1, 1914, inclusive, in cash. In March, 1915, the company was empowered to defer payment 
of all interest accruing during the war until the expiration of six months after its conclusion, all 
interest thus deferred to carry interest at the rate of 5 per cent. per annum; however, the coupon 
due January 1, 1915, was paid on March 14, 1917, that due July 1, 1915, on July 2, 1917, that due 
January 1, 1916, on October1, 1917, that due July 1, 1916, on January 2, 1918, that due January 1, 
1917, on July 2, 1918, and coupons due July 1, 1917, January 1 and July 1, 1918 and 1919, and January 1, 
* 1920, together with interest for the two months ended February 29, 1920, on March 1, 1920, along with 
interest on accrued interest ; the debentures were paid off on June 30, 1920. Very little mining work is 
being done by thecompany. In the year to June 30, 1908, there was a deficiency, after charging debenture 
interest, of £103,281, in 1908-9 of £134,155, in 1909-10 of £131,320, in the fifteen months to September 30, 
1911, of £174,395, in the year 1911-12 of £136,116, in the fifteen months to December, 1913, of £176,245, 
in the year 1914 of £136,825, in 1915 of £142,098, and jn 1916 of £143,306, all of which amounts 
were set against the premium on shares account; in 1917 there was a_ profit, after including 
£352,800 received in respect of part of the profits of the Union Miniére du Haut-Katanga, 
of £188,270, making with the balance of the share premium account a total credit to 
profit and loss of £204,215; in 1918 there was a profit, after including £168,554 balance of 
dividend on shares inthe Union Miniére du Haut Katanga declared in July, 1919, of £10,682 (subject 
to managing director’s and directors’ extra remuneration) increasing the credit balance brought down 
to £214,898 ; and in the eighteen months to June 30, 1920, there was a profit, after including £86,725 
dividend on shares in the’Union Miniére du Haut Katanga declared in November, 1920, of £89,667 
(subject to directors’ extra remuneration and corporation profits tax), increasing the credit balance 
brought down to £304,565, which was carried forward. At June 30, 1920, there was a cash balance 
of £309,487 ; Treasury Bills, £237,749 ; sundry debtors and loans, £720,316; investments, including 
those enumerated above, £3,473,836; sundry creditors, bills payable, and loans, £790,435, including 
£514,805, for amounts not yet collected on debentures and fractional debenture certificates. No later 
accounts have b2en received, but this notice has béen officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares, except for those who 
are also directors of the Zambesia Exploring Company. Transfer form, common ; fees, 2s. 6d. per 
deed for shares, and 3d. per debenture up to 200 debentures and 2d. per debenture beyond that number, 
with a minimum fee of 2s. 6d. Share warrants to bearer are issued in exchange for registered certifi- 
cates on payment of 5s. 6d. per warrant of one share or five shares, including stamp duty, 8s. for ten 
shares, £1 for 25; and such share warrants to bearer can be re-exchanged into registered certifi- — 
cates on payment of 1d. per share, with a minimum of 2s. 6d. Telegraphic address, Tanganyika, 
London. Telephone numbers, 8857 and 8858 Central. Latest price of shares, 18s. 


Taquah Central Mines, Limited.— Directors: T. F. Dalglish (Chairman), M. Attenborough, F. H. 
Hamilton, Sir J. S. Hay, K.C.M.G., and C. A. Moreing. Secretary: T. J. Foster, F.C.1.8. Office : 
- 461, Salisbury House, E.C.2.—The company was registered December 38, 1909, and is an amalgamation — 
of the Tarkwa Main Reef, Limited (registered April 20, 1901), and the Wassau Central Banket 
Gold Reef, Limited (registered December 24,1900). The company owns 795 acres on the Tarkwa 
Banket reef, West Africa. 

In June, 1920, a reorganisation of the capital took place in connection with an arrangement 
entered into with the Taquah Mining and Exploration Company, Limited, under which the latter 
company guaranteed the provision of additional working capital. The capital of the Taquah Central 
Mines was increased to £398,513 by the creation of 14,052 new 5s. shares, and this was subsequently 
reduced to £174,628 5s. in 5s. shares by the writing off of 15s. per share on each of the issued shares, 
and by subdividing the 90,000 unissued and the 6,487 forfeited shares into denominations of 5s. each. 
The authorised capital is now £174,628 5s. in shares of 5s., of which £124,628 5s. has been subscribed 
and £89,220 12s. 6d. called up, 215,252 shares being fully paid, and 283,261 having 2s. 6d. per share called 
up. At the meeting in January, 1922, it was announced that :t was proposed to call up 9d. per share ~ 
atan zarly date. Of the issued shares 70,000 were subscribed for by the Taquah Mining and Explora-_ 
tion Company, Limited, and 70,000 were reserved by that company for subscription by its shareholders, — 
while 60,000 were offered to the shareholders of the Taquah Central Mines in the proportion of one 
new share for every five held. In consideration of the Taquah Mining Company agreeing to subscribe 
for the shares as above they have been granted an option over 200,000 shares at par for a period of 
two years from June 30, 1920. ] 3 

The accounts are now made up annually to June 30, and submitted in January. Machinery is 
being erected and mining operations are in active progress. Cash balance at June 30, 1921, £7,301 ; 
sundry debtors, £280; calls in arrear (less amounts received in advance of calls), £684; sundry credito 
and bills payable, £2,930. 

Voting power, one vote for every share. Director’s qualification, 250 shares for other than 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Centaqua, London. Tele- | 
phone number, 6649 London Wall. Latest prices—(fully paid), 3s. ; (2s. 6d. paid), 3d. $ 


Taquah Mining and Exploration Company, Limited.—Directors: T. F. Dalglish (Chairman), 
M. Attenborough, J. F. D. Bowden (Paris), F. H. Hamilton, Sir J.S. Hay, K.C.M.G., and Sir W. B. 
Perceval, K.C.M.G. Secretary: T. J. Foster, F.C.1.8. Office: 461, Salisbury House, E.C.2.—The company 
was registered December 29, 1900, as the Taquah and Abosso Gold Mining Company (1900), Limited, im 
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reconstruction of a company of similar title, registered January 4, 1899, and in 1907 the name was 
changed as above. The company owns properties situated in the Wassau and Apinto districts of the 
Gold Coast Colony, and has also a large interest in the Taquah Central Mines, Limited, and an option 
over 200,000 shares of that company at par for a period of two years from June 30, 1920. The 
authorised capital is £500,000 in shares of £1, of which £350,000 has been subscribed and called up. 
There are also £37,500 income bonds, entitling the holder to the same rate of dividends as are paid 
on the shares and to participate to the same extent in surplus assets in the event of a winding-up. 


The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 10 per cent. paid in January, 1909; the next distribution was 5 per cent. paid in May, 1914; and 
5 per cent. each time was paid in December, 1914, April, June and October, 1915, January, April, 
June and November, 1916, and March, June and December, 1917 ; 74 in June, 1918; 5 in December, 
1918 ; 74 in'June, 1919; 5 in December, 1919; 74 in June, 1920; and 5 in January, 1922. In the 
year to June 30, 1919, the value of gold obtained was £169,521; in 1919-20, £173,880; and in 1920-21, 
£107,562, and after writing off £6,757 to depreciation and £9,695 to diamond drilling and exploratory 
work a credit balance of £34,411 remained to be carried forward, including £27,411 brought down. 
In the six months to December 31, 1921, the value of gold obtained was £63,467 (including 
premium). At June 30, 1921, the cash balance was £10,241; gold on hand, £10,334; £20,000 5 per 
cent. National War Bonds, £19,600; £1,200 4 per cent. Victory Bonds, £882; 127,142 shares in 
the Abosso Gold Mining Company, Limited, £45,660; 70,525 fully paid 5s. shares and 89,162 
shares (2s. 6d. paid) in the Taquah Central Mines, Limited, at balance of cost, £26,787 ; sundry 
shares at cost, less amounts written off, £2; sundry debtors and loan, £15,788; sundry creditors and 
bills payable, £29,659. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Taquinage, Ave, London. Telephone number, 6649 
London Wall. Latest price, 8s. 


Tarapaca Copper Quarries, Limited.—Dzrectors: J. S. Enright, A. S. Plews and H. W. Whyte. 
Secretary: Gresham Finance Corporation, Limited. Office: 11-12, Finsbury Square, E.C.2.—The 
company was registered June 30, 1913, and owns the conglomerate deposits of copper on a property of 
150 acres, situate at Huinquintipa, Chile. The authorised capital is £350,000 in shares of £1, of which 
£225,392 has been issued and paid up. The directors are entitled to 5 per cent. (not to exceed £3,000 
in any one year) of the profits after paying a dividend of 10 per cent. The last accounts were for the 
three and a half years to June 30, 1917, and were submitted in September, 1917. Treatment trials 
and development have been completed, and the company is now awaiting a favourable opportunity to 
issue the capital necessary for the plant. Cash balance at June 30, 1917, nil; sundry debtors, nil; 
sundry creditors, £6,746. No later accounts have been issued, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, > 
common ; fee, 2s. 6d. Telegraphic address, Agneta, London. Telephone number, 1867 London Wall. 


Tarkwa Banket West, Limited.—Directors: W. C. Johnson (Chairman) and T. E. Williams. 
Office: 17, Farringdon Avenue,» E.C.4.—The company was registered February’ 27, 1909 
to acquire the Eduapreim concession, area 1,234 acres, on the Tarkwa Banket range, Gold 
Coast Colony, while in 1910 an adjoining property was purchased, making the area now owned 
1,519 acres. The authorised capital is £150,000 in shares of 5s., of which £48,075 has been subscribed 
and called up. There were also at December 31, 1919, first mortgage debentures for £6,100 (part of 
£10,000 authorised).. All operations have been suspended owing to lack of working capital, and 
‘interest on the debentures isin arrear. No report has yet been received, but this notice has been 

| Officially revised. Voting power, one vote for every share. Director’s qualification, no shareholding 
‘required. Transfer form, common ; fee, 2s. 6d. 


_ Tasmanian Metals Extraction Company, Limited.— Directors: Visc. Allendale, M. Firth, M. 

Fradd, Mrs. G. E. Kermode and W. F. Lee. Secretary: F.G. Wiseman. Head Office: St. Margaret’s 
_ Mansions, 53, Victoria Street, S.W.1. Registered Office: Launceston, Tasmania.—The company 
was registered in Tasmania on June 26, 1908, to acquire a licence to use the _bisulphite 
_ process, and a contract with the Tasmanian Copper Company, Limited (now in liquidation), for the 
total output of the Rosebery mine in Tasmania. The authorised capital is £350,000 in shares of £1, 
all of which has been subscribed and called up. There were also at June 30, 1919—8 per cent. 
| debentures for £37,100 (part.of £50,000 authorised), issued in 1913 and since, with interest payable 
_ January 1 and July 1, and the principal repayable at the option of the company, at any time, on six 
_ months’ notice, at a premium of 10 per cent. ; loans for £40,018; bank overdrafts for £9,873; and 
_ £45,425 outstanding re purchase of Mount Read Mine (including £21,740 due to Tasmanian Properties, 

Limited). No later accounts have been filed. > 
} No information is now obtainable from the company, the above particulars having been revised 
| from the documents filed at Somerset House. Voting power, one vote for each share. Director’s 
' qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tasmetalex, 
London. Telephone number, 2296 Victoria. 


| Tasmanian Properties, Limited.—Directors: Visc. Allendale and Mrs. G. E. Kermode.  Secre- 
tary: F. G. Wiseman. Office: St. Margaret’s Mansions, 53, Victoria Street, S.W.1.—The 
company was registered August 8, 1917, to acquire mines and properties in Tasmania or else- 
_where, and has purchased the property of the Mount Read Mining Company, Limited, consisting of 80 
acres of gold-silver-lead-zinc bearing land in the Dundas district of North-West Tasmania, for the sum 
of £25,000. The authorised capital is £9 in shares of £1, all called up, but, so far, unpaid. The 
company is a private one, and no information is now obtainable from the company, the above particu- 
lars having been revised from the files at Somerset House. 


Tati Company, Limited.— Directors: A. D. Fairbairn (Chairman), A. Adam, S. E. Olay, C. V. 
Thomas and G. B. Tydd. Secretary: T. P. Patterson, F.C.1.S. Office: 28, Bishopsgate, E.C.2.—The com- 
pany was registered March 6, 1914, in reconstruction of Tati Concessions, Limited, which was registered 
‘March 14,1895. Thecompany owns the Tati Territory, Bechuanaland Protectorate, with all mineral 

forestal, agricultural and trading rights therein. The area of the territory is approximately 1,324, 000 
| 
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acres, of which 220,000 acres have been.reserved for natives (the Bechuanaland Protectorate Govern- 
ment paying the company £1,000 a year in respect of same), and about 145,000 acres disposed of, 
leaving a net saleable area of approximately 959,000 acres. The main line of the Cape to Cairo 
Railway runs through the territory for 70 miles. In May, 1918, the authorised capital was reduced 
from £400,000 to £300,000, and the paid up capital from £393,532 to £295,149, by returning the sum 
of 5s. per share (in 4 per cent. debenture stock) to the holders of the 393,532 shares in issue, and 
reducing the nominal amount of all the shares from £1 to 15s. Thus, there is 4 per cent. debenture 
stock for £40,753, balance outstanding of £98,196, issued to shareholders in 1918 in the shape of return 
of capital, and secured by trust deed, but not constituting any charge on the undertaking or assets ; 
the stock is redeemable at par in 1988, or at any time earlier, on thirty days’ uotice from the company, 
or by purchase at or below par. The directors are entitled to 5 per cent. of the surplus profits in each 
year after payment of a dividend of 5 per cent. ; 

The accounts are made up annually to February 28, and submitted in October, No dividend has yet 
been paid. Several blocks of mining claims are let on tribute, and sales of land are taking place, while 
the company has trading stores, an hotel, and carries on a cattle ranching business. In 1918-19 the © 
income was £10,670, and after providing for interest on debenture stock and £1,601 for income tax, 
the credit balance of £1,953 brought down was increased to £2,346; in 1919-20 the income was 
£14,617, and after providing for debenture interest and £971 for income tax, the credit balance of 
£2,346 brought down was increased to £7,888 ; and in 1920-21 the income was £13,226, and after pro- 
viding for debenture interest and £1,544 for income and corporation profits tax, the credit balance 
brought down was increased to £11,617, which was carried forward. Reserve account, £21,960. Cash 
balance at February 28, 1921, £5,671; investments, £22,978; sundry debtors, £5,082; sundry 
creditors, £6,737. 

Voting power, one vote per share. Director’s qualification, £1,000 in shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Tatiterra, Stock, London. Telephone number, 
1696 London Wall. Latest prices—shares, 6s. 3d. ; debenture stock, 60, 


Teck-Lebel (Kirkland) Syndicate, Limited.— Directors: C. F. Gold, 8. Le Messurier and Maj. 
Lord Teynham. Secretary: G. Smith. Office: 4, Vernon Place, W.C.1.—The company was 
registered March 20, 1914, and owns 14 claims of 462 acres, on the Kirkland goldfields, Ontario, 
Canada. The authorised capital is £44,000, £40,000 being ordinary shares of £1, and £4,000 deferred 
shares of 1s., and to December 31, 1920, £20,680 ordinary and all the deferred had been subscribed 
and called up. The ordinary shares are entitled to a preferential dividend of 15 per cent, and to one 
third of the remaining profits, the balance going to the deferred shares, while the ordinary shares 
have also priority as regards capital. 

The accounts are made up annually to June 15, and submitted in September. All operations are in 
abeyance pending the raising of further capital. Debit to profit and loss at June 15, 1920, £2,912. 
Cash balance at June 15, 1920, £7; sundry debtors, £455; sundry creditors and loan, £863. No 
information is now obtainable from the company, the above particulars having been revised from 
accounts filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
900 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 4665 Museum. 


Tehidy Minerals, Limited.— Directors: H. M. Rogers (Chairman), J. Gilbert, C. A, Moreing, — 
F, A. Robinson, C. V. Thomas and O. Wethered. General Managers: Bewick, Moreing and Co. 
Secretary: J. ¥. Maynard. Office: East Pool Mine, Carn Brea, 8.0., Cornwall. London Office : 
62, London Wall, E.C.—The company was registered February 3, 1919, to acquire from Dol-— 
coath Mine, Limited, and East Pool and Agar, Limited, the mineral rights of the Tehidy 
Estate, Cornwall, other than the mining rights of the Dolcoath Mine and the adjoining properties — 
known as Cooks Kitchen and West Stray Park, taken over by Dolcoath Mine, Limited, and 
the mining rights of the East Pool Mine and the adjoining properties known as Carn Brea, Barncoose 
and Wheal ‘fehidy, together with the freehold in reversion of the site of its Tolvaddon stamps, taken 
over by the East Pool and Agar, Limited, the area so acquired being about 8,000 acres. Subsequently, 
in 1919, the company purchased from Visc. Clifden the whole of the mineral rights, including china 
clay, of the Lanhydrock estate of 25,000 acres in Cornwall (other than the parish of Lanhydrock) in 
consideration of a payment in cash of £10,000 and an allotment of 190,000 fully-paid shares, 40,000 of 
which were offered at par as rights to the registered shareholders on August 28, 1919, of the subscribed 
shares, at the rate of one new share for each share held. 1n August-September, 1919, the capital was 
increased by the creation of 200,000 shares of £1 each, and the authorised amount is now £300,000 in 
shares of £1, of which £290,000 is issued and paid up, including 250,000 shares allotted fully paid to the 
vendors. 

The first accounts were for the two years and six months to December 31, 1920, and were submitted 
in March, 1921. Development and exploratory work is being carried on. In the period of two years, 
and six months to December 31, 1920, the revenue, chiefly from mineral dues and rents, amounted to 
£29,353, and, after providing for all expenses, there remained a credit to profit and loss of £9,622, sub- 
ject to mineral rights duty and corporation profits tax. Cash balance at December 31, 1920, £8,573; 
investments, £20,103; sundry debtors, £10,382; sundry creditors, £6,642—preliminary expenses and 
underwriting commission figured at £4,611. 

Director’s qualification, 500 shares for other than the first directors. Voting power, one vote for 
each share. Transfer form, common ; fee, 2s. 6d. Latest price, 6s. g. 


Tekka, Limited.—Directors: F. D. Osborne (Chairman), W. R. H. Chappel, 8. H. Lanyon, 
H. Rich and 8. Wickett. Secretary: T. Wickett. Registered Office: Station Hill, Redruth. London 
Transfer Office: Portland House, 73, Basinghall Street, E.C.2.—The company was registered March 16, | 
1920, with a largely increased capital, in reconstruction of a company of similar title registered 
January 21, 1907, and owns tin-bearing properties, about 650 acres in extent, situated in the state of 
Perak, in the Federated Malay States. The authorised capital is £510,000 in shares of £1, of which 
£358,577 has been issued and paid up, shareholders in the old company receiving four new fully- 
paid shares in the new company for each £1 share held, while 38,570 shares were issued in October, 
1920, in the proportion of one new share for every eight shares held. ie 

The accounts are made up annually to March 31, and submitted in January. In 1909 dividends 
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amounting to 3s. per share were paid by the old company ; in 1910, 6s. ; in 1911, 7s.; in 1912, 7s. 6d. ; 
in 1913, 8s. 6d.; in 1914, 6s.; in 1915, 5s. 6d.; in 1916, 5s. 9d. ; in 1917, 6s, ; in 1918, 8s. 6d. ; in 
January, 1919, 4s. ; in May, 1919, 1s. 6d.; in August, 1919, 1s. 6d.; in November, 1919, 1s. 6d. ; and 
in January, 1920, 4s. Dividends of 44d. per share were paid by the new company in August and 
October, 1920, and January and July, 1921. Carried forward at March 31, 1921, £1,778. Cash 
balance at March 31, 1921, £9,709; investments at cost and loan, £29,573 ; preliminary expenses, 
£1,680 ; sundry creditors, £6,859. 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Tekka, Redruth. Telephone number, 7, Redruth. Latest price, 15s. 6d. 


Tekka-Taiping, Limited.— Directors : F. D. Osborne (Chairman), J.W. H. Bolitho, W. R. H. Chappel, 
J. L. Holman, H. Rich and S. Wickett. Secretary: T. Wickett. Registercd Office: Station Hill, 
Redruth. Transfer Office: Portland House, 73, Basinghall Street, E.C.2.—The company was 
registered October 17, 1919, in reconstruction of a company of the same name, registered September 
29, 1913, to acquire 2,046 acres of tin-bearing land, situate in the state of Perak, Federated Malay 
States. The authorised capital is £500,000 in shares of £1, of which £400,000 has been allotted and 
£383,750 called up; 335,000 shares having been issued fully paid to the shareholders of the old 
_ company in the proportion of five shares in the new company for every share held in the old, while in 
March, 1920, 65,000 shares were offered at par to the shareholders in the proportion of one new share 
: for every five held, on which 15s. per share has been called up. * 
The accounts are made up annually to October 31, and submitted ia April. The first 
_ dividend paid by the old company was 5 per cent, distributed in January, 1916, and 5 per cent, was 
; paid each time in April, July and October, 1916, January, April, J uly and October, 1917 and 1918, 
and January and April, 1919; and a dividend of 5 per cent. and a bonus of 5 per cent. were paid in July, 
1919. A dividend of 3d. per share was paid in March, 1920, by the new company, and a similar distri. 
_ bution was made in June, September and November, 1920, and February, May, August and December, 
1921, the partly paid shares receiving a pro rata distribution. A new dredging plant started opera- 
tions in September, 1915, while the reconstruction in 1919 was with a view to providing capital for the 
_ purchase and erection of further dredging plant—in April, 1921, it was stated that about 200 tons of plates 
_ for this dredge were ready for shipment, and the whole of the new dredge was shipped by the end of 
2. In 1919-20 395 tons of tin were produced, realising £70, 992, and, after providing for dividends 
“amount.ng to Is. per share, and writing off £5,000 for depreciation on machinery and plant, £18,649 
_ Was carr'ed forward, pending settlement of the company’s liability fortaxation. In the year to October 
_ 31, 1921, 267 tons of tin were produced. Cash balance at October 31, 1920, £28,256 ; investments, 
at cont, £35,655: sundry debtors, nil; sundry oreditors, £4,128. 
| Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Taiping, Redruth. Telephone number, 7, Redruth, 
_ Latest prices—fully paid, 20s. 6d. ; 15s. paid, 14s. 


Tennessee Copper Company.—Offce: 61, Broadway, New York.—The company was incorporated 
_ April 24, 1899, under the laws of the state of New Jersey, U.S., to acquire properties, 12,910 acres 
in extent (12,640 acres freehold and 270 acres leasehold), situate in the Ducktown mining district, 
Polk County, Tennessee, U.S. The capital is $5,000,000 in fully-paid shares of $25, There are 
‘6 per cent. first mortgage ten-year convertible sinking fund gold bonds for $1,141,500, balance 
"outstanding of $2,000,000 issued in November, 1915, while a further $1,000,000 of these bonds has been 
deposited as collateral security for loans. The bonds are redeemable at par on November 1, 1925, but 
the company may, at its option, on any semi-annual interest date, redeem all or any of the bonds at 
110 per cent., together with accrued interest. 
__ The accounts are made up annually to December 31, and issued about April. A dividend of $1.25 
per share was paid each time in July, 1903, January, 1994, January, 1905, July, 1906, and January, 
907 ; $2 in August, 1907; and $1.25 each time in February and September, 1908, and December, 
1909; the next distribution was $1.50 per share, made in January, 1911; a like dividend was paid 
in February, 1912, and $1 per share was distributed in August, 1912, $1.50 in January, 1913, and 75 
cents in June, September and December, 1913, March, June and October, 1914, January, April, July 
and October, 1915, and January and April, 1916; there was then no dividend until May, 1918, when 
$2 per share was paid—none since (to J anuary 1, 1922). In 1919, after providing for interest on loans 
and accounts current, there was a loss of $299,880 ; and in 1920 a loss of $35,868, and after writing off 
$350,000 for depreciation, and deducting $81,175 for bond interest, a credit balance of $1,130,591 
brought down was reduced to $663,552. Cash balance at December 31, 1920, $48,753 ; sundry debtors, 
$245,913: product on hand, $635,540 ; investments, $403,960 ; sundry. creditors and loans, $4,017,839. 
| _The Tennessee Copper and Uhemical Corporation was incorporated in New York on October 1), 
1916, as a holding company, and shareholders of the Tennessee Copper Company were given the option 
_ of exchanging their shares for an equal number of shares in the holding company, and on making such 
_ exchange, had the right of subscribing at $16 per share for a further equal number of shares. On De- 
_ eember 31, 1920, the authorised capital was 800,000 shares of no nominal value, of which 794,204 shares 
were outstanding, these figuring in the balance sheet at $4,000,000. Included in. this are 400,000 
shares issued in June, 1919, at $125 each to provide facilities for the manufacture of acid phos- 
_ phate and other fertilisers. The Southern Agricultural Chemical Corporation, of which the Tennessee 
| Copper and Chemical Corporation owns all of the capital stock, has been organised to handle the new 
_ business. Pursuant to this plan, a modern steel and concrete plant was constructed at Atlanta, Ga., 
_ and other plants are in contemplation. while a phosphate rock property near Bartow, Florida, has been 
acquired. On December 31, 1920, the Tennessee Copper and Chemical Corporation Owned $4.855, 100 
ot the capital of the Tennessee Copper Company. An initial dividend of $1 per share was paid by the 
| Tennessee Copper and Chemica] Corporation in May, 1918—uone since (to January 1, 1922). 


Tharsis Sulphur and Copper Company, Limited.—Directors: W. P. Rutherfor 


_ 


: A : d (Chairman and 
_ Managing Director), H. Brown, F. A. Ducoing (Paris), Right Hon. Lord Glenconner, T, G. Hardie, 


| S. C. Hogarth, F. A. L. Leprince-Ringuet (Paris), Right Hon. Sir H, E. Maxwell, Bart., A. J. J. 
_ Messéan (Paris) and G. E. J. Messéan (Paris). Secretary: G. Reid, F.C.LS. Office ; 136, West George 
1 oA 
| 
| 
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Street, Glasgow.—The company was registered October 27, 1866, to acquire and work certain properties 
in Spain. The capital is £1,250,000 in fully-paid shares of £2. uf 

The accounts are made up annually to December 31, and submitted in April. The distribution for 
1908, 1909 and 1910 was 123 per cent. each year; 1911, 15; 1912 and 1913, 20; 1914, 12431915, 10; 
1916, 15; 1917, 125; 1918, 10, free of income tax ; for 1919, 124; and for 1920, 15, less income tax. 
Reserve insurance fund, £10,000; carried forward, £27, 156. Securities, and cash balance on December 
31, 1920, £357,530; sundry debtors, £369,277 ; sundry creditors, £725,223. 

Voting power, one vote for the first 5 shares, and one for every share beyond. Director’s quali- 
fication, 500 shares. Transfer form, common ; fee, 2s. 6d. per deed. The shares are partly to bearer 
and partly registered, and shares of the one class may be exchanged for shares of the other. The 
fee for exchanging registered certificates into share warrants to bearer is 3s. 6d. per share, inclusive of 
stamp duty, and for exchanging share warrants into registered certificates the fee is 2s. 6d. per 
surrender form. Telegraphic address, Tharsis, Glasgow. Telephone number, 2524 (Douglas), Glasgow. 
The shares are quoted in the official list ; latest price, 52s. : 


Thornthwaite Mines, Limited. — Directors: F. W. Crewdson (Chairman), A. Wilson 
(Managing Director and Secretary) and N. F. Wilson. Office: 'Thornthwaite, near Keswick.— 
The company was registered September 18, 1901, to acquire the Thornthwaite lead and zine 
mines near Keswick, Cumberland. The capital was increased in 1914, and the authorised amount 
is now £35,000 in shares of £1, half being in 6 per cent. cumulative preference, having 
also a priority as to capital, and half in ordinary, and £13,180 of preference and £12,500 of ordinary 
have been issued and paid up. There are also mortgages for £2,000, carrying interest at 5 per cent. 

The accounts are made up annually to October 31, and submitted in May. For 1910-11 
dividends amounting to 1s. 1d. per share were paid on the ordinary shares; for 1911-12, 1s, 2d. ; 
for 1912-13, 1s. 3d.; for 1913-14 and 1914-15 only the preference dividend was paid ; for 1915-16 
6d. per share was paid on the ordinary shares, free of income tax; and out of the profits of 1918-19 
the preference dividend was paid for the three years to date, but nothing on the ordinary shares. The 
preference has been paid to April 30, 1920. Operations, except for developments underground, have 
been suspended from December, 1920, owing to low prices. Cash balance at October 31, 1920, £717; 
investments, £6,335; stock of concentrates, £1,346 ; sundry debtors, £2,244; sundry creditors and 
loans, £3,741. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thornthwaite 


Mines, Keswick. 


Tin Areas of Cornwall, Limited.—Directors: G. E. Bance, E. F, Roughton and H. F.. Roughton. 
Secretary: T. Browne. Office: 11, Clements Lane, E.C.4.—The company was registered J uly 14, 1913, 
to acquire the properties of the Medlyn (Cornwall) Tin Lands, Limited, comprising a number of 
mining setts situated in the Wendron district, Redruth, Cornwall, which, however, have been 
abandoned. The authorised capital is £40,000 in shares of 5s., of which, to December, 31, 1921, 
£31,001 15s, had been subscribed and paid up. There was also, at that date, 10 percent. first mortgage 
debenture stock for £3,000, with interest payable June 30 and December 30. No information is now 
obtainable from the company, the above particulars having been revised from the files at Somerset 
House, according to which no balance sheet has been filed since 1918. Voting power, one vote for each 
share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hendford, London. Telephone 
number, 1299 Avenue. 

Tin Fields of Northern Nigeria, Limited.—Directors: F. N. Best, Sir G. C. Denton, K.C.M.G., — 
and CG. G. Lush. Secretary: A. J. Culley. Office: Friars House, New Broad Street, E.C.2,—The com-— 
pany was registered October 7, 1909, and owns 112 acres under mining lease, about 12 lineal miles under ~ 
mining rights, and 44 square miles under exclusive prospecting licence, in Northern Nigeria. The | 
authorised capital is £100,000 in shares of £1, of which £70,007 has been allotted and called up. | 

The accounts are made up annually to March 31, and submitted in October. The first dividend — 
was 10 per cent. paid in April, 1918 ; in December, 1918, 5 per cent. was paid; and in respect of © 
1919-20 74 (in July, 1920)—nonesince. In the year to March 31, 1919, the sales of tin realised £17,085 5 
in 1919-20, £22,632; and in 1920-21, £7,840, and after providing for expenditure in Nigeria and 
London, writing off £1,729 to depreciation of plant, stores, &c., end allowing £2,546 for income tax, @ 
credit balance of £3,101 brought down was converted into a debit of £5,587. In the seven months to 1 
October, 1921, the output of tin was 76 tons. Cash balance at March 31, 1921, £12,183; loans — 
against stock, £1,332; tin ore in transit, £1,529; sundry debtors, £770; sundry creditors, £8,191. 
Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; 


fee, 2s. 6d. Telegraphic addxess, Subdeposit, London. Telephone number, 4349 City. 


Tincroft Mines, Limited.—Directors: H. Bolitho, T. R. Bolitho, Capt. W. D. Coode, J. Gilbert_ 
and H. Rich. General Manager: W. Thomas. Secretary: F. E. Martin. Office: Carn Brea, 
Cornwall.—The company was registered May 24, 1900, as the Carn Brea and Tincroft Mines, _ 
Limited (name changed as above in 1916), in reconstruction of a company of the same name, registered — 
June 2, 1896, to acquire tin and copper properties situated at Illogan, Cornwall, formerly owned and 
worked for many years by cost-book companies. In 1914 the Carn Brea portion of the properties 
was relinquished. In December, 1916, the sum of 15s. was written off each of the 38,607 priority 
shares and 96,953 ordinary shares, and at the same time the nominal value of all the shares was reduced 
from £1 to 5s. The authorised capital is now £62,500 in shares of 5s., £50,000 being in ordinary 
shares, and £12,500 in priority shares, and £24,238 5s. of ordinary and all the priority have been 
subscribed and called up. The priority shares are to take all profits until they shall have receive 
10s, per share, and in the event of the company going into liquidation any portion of these dividends 
unpaid is to rank first on the assets after meeting all prior liabilities, but otherwise both classes rank | 
equally. There are also 5 per cent. debentures for £15,000 (part of £30,000 authorised), redeemable at | 
par at the rate of £2,000 per annum, commencing January 1, 1919; the instalments in respect of 
redemption of debentures due January 1, 1919, 1920 and 1921, have not been paid. 

The accounts were made up to June 30 and December 31, and submitted in September and | 
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February, but the last accounts were for the period from June 30, 1920, to January 15, 1921, and were 
submitted in April, 1921. A dividend of 10 per cent. on the priority shares was paid in August, 1907 ; 
the next dividend was 5 per cent. on the priority shares paid in October, 1912; and 5 per cent. was 
again paid in March, 1913 ; there was then no distribution until August, 1917, when 10 per cent. was 
paid on the priority shares, while 40 per cent. was paid on the priority shares in February, 1918, 20 
per cent. in May, 1918, and 50 per cent. in July, 1918—no dividend since. In the half-year to 
December 31, 1918, sales of tin, &c., brought in £58,339; in the year 1919, £66,247 ; to June 30, 1920, 
£37,936 ; and for the period from July 1, 1920, to January 15, 1921, £18,009, and, after providing for 
debenture interest, a debit balance of £15,543 brought down was increased to £21,918. General reserve 
account, £2,000. As from the beginning of 1904 all expenditure on development has been charged 
to profit and loss. ‘“‘In view of the phenomenal drop in the prices of tin, arsenic and wolfram, the 
high price of coal and all mining materials, and the necessity for further development expenditure 
hefore operations could be resumed, the board, after mature consideration, decided to close the mine on 
January 15, 1921, and surrender the lease by giving six months’ notice from December 30, 1920.” 
Mr. F, E. Martin wasappointed receiver and manager on behalf of the debenture holders on January 15, 
1921. Cash balance at January 15, 1921, £18;.sundry debtors, £2,756; tin, wolfram and arsenic on 
hand, £3,002; sundry creditors, £17,426. Voting power, one vote for every share of either class.’ 
Director’s qualification, 500 shares of either class, Transfer form, common; fee, 2s.6d. Latest prices— 
ordinary, 3d, 


Tokatea Trust, Limited.— Directors : J. R. Campbell (Chairman), S. Bratchell and J. A. Cooper. 
Secretary : L. N. Billson. Office : 24, Broad Street House, New Broad Street, E.C.2.— The company was 
registered July 30, 1914, in reconstruction of a company of similar title registered June 8, 1899, to carry 
on a financial business, while certain tin properties have been acquired in Northern Nigeria. In 
February, 1920, 500,000 additional shares were created, and the authorised capital is now £50,000 in 
shares of 1s. (100,000 formerly of 5s., but subdivided in June, 1916), all of which has been subscribed 
and paid up, the shares (of 5s.) having been issued with 3s. 6d. per share credited as paid. 

The accounts are now made up annually to December 31, and those for the seventeen months to 
December 31, 1920, were submitted in December, 1921. No dividend has yet been paid. In June, 
1916, an agreement was entered into with the Gold Coast Consolidated Lands, Limited, and a 
syndicate, whereby all the properties which may be secured in Nigeria by any of the three companies 
are to be worked by one staff, the companies to participate in profits and cost on a percentage basis, 
and the Tokatea ‘Trust’s interest to be 40 per cent. The properties affected by this arrangement 
comprise approximately eight miles of mining rights and 500 acres of mining leases, in addition to 
further areas still under prospecting. In 1921 the company acquired, under an agreement with other 
parties, a 12 per cent. interest in the working of nearly 200 miles of the Ancobra River and its 
tributaries, in the Gold Coast Colony. At December 31, 1920, there was a debit to expenditure, after 
deducting £2,848 for tin sales and tin on hand, interest and dividends, of £5,606. Cash balance at 
December 31, 1920, £115; investments, £14,522; sundry debtors and loans, £17,778; sundry 
creditors, £7,400. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2990 London Wall. Latest price, 3d. 


Tolgus Mines, Limited.—Directors: H. M. Rogers (Chairman), J. C. Gardner, E. A. Loring, 
J. M. Holman and C. A. Moreing. Secretary: J. F. Maynard. Office: East Pool Mine, Carn Brea, 
8.0., Cornwall. London Transfer Office: 20, Copthall Avenue, E.U.2.—The company was registered 
February 3, 1919, to acquire tin-mining properties known as Great South Tolgus and South Tolgus, at 
Redruth, Cornwall. The authorised capital is £80,000 in shares of £1, of which £55,000 has been 
issued and called up. 

The accounts are to be made up annually. Development work is suspended for the time being 
owing to the depression in Cornish tin mining. Voting power, one vote for every share. Director's 
qualification, 250 shares, Transfer form, common ; fee, 2s. 6d. Telephone number, 50, Redruth. 1 


Tolima Mining Company, Limited.— Directors: B. L. Barrow (Chairman), W. H. Goldsmid, C. O. 
Rogers and Hon. Sir A. L. Stanley, K.C.M.G. Secretary: W.P. Neech, A.C.LS. Office: Finsbury 
Court, Finsbury Pavement, E.C.2.—The company was registered June 17, 1909, being a second recon- 
struction of a company of similar title, the concern immediately preceding this having been registered 
January 6, 1904. The company owns gold and silver properties in Colombia, South America, but only 
the silver mines are being worked. An interest is held in a neighbouring mining property, containing 
silver and gold quartz veins. The authorised capital is £100,000 in shares of £1, all of which has 
been subscribed and called up, the shares having been issued with 17s. credited as paid. There 
- are also 10 per cent, first mortgage registered debentures of £20 each for £11,760, amount outstanding 

of £15,000 (the total authorised), issued in July, 1918, with interest payable J anuary 1 and July 1, and, 
the principal repayable with a bonus of 10 per cent. 


The accounts are made up annually to June 30, and usually submitted about December. A 
dividend of 25 per cent. each time, free of income tax, was paid in December, 1911, June and 
November, 1912, December, 1913, and July, 1914—no distribution since. In the year 1918-19 the 
value of ore obtained was £39,382 ; in 1919-20, £73,919 ; and in 1920-21, £49,891, and, after writing off 
£1,096 for depreciation on plant and machinery and providing for debenture interest and £200 bonus on 
partial relemption, a debit balance of £4,036 brought down was increased to £22,308. Cash balance 
at June 30, 1921, £2,606 ; ore unrealised, £19,767 ; sundry debtors, £4,201 ; sundry creditors, £1,858. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Claudiano, Ave, London. 
Telephone number, 6881 London Wall. Latest price, 34d. 


Tomboy Gold Mines Company, Limited.—Dérectors: Marq. of Ormonde (Chairman), Mary. 
@Hautpoul and J. H. M. Shaw. Secretary: H. F. Wreford. Office: 24, Lombard Street, E.C.3.—The 
company was registered June 7, 1899, and acquired properties, of an area of 219 acres, situated in 
San Miguel County, Colorado, U.S. In 1911 an additional group of claims, 223 acres, located 8,000 feet 
north of the original properties, were acquired for $400,060, and in 1915 further claims, known as the 
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Sidney White Cloud,’on the extension of the vein, were acquired for $75,000, The authorised capital 
is £350,000 in shares of £1, of which £310,000 has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in December. Jor 1910-11 4s. per 
share was paid; for 1911-12, 2s. ; for 1912-13, 3s. 6d. ; for 1913-14, 4s. ; for 1914-15, 3s. ; for 1915-16, 
2s. ; for 1916-17, 2s.; for 1917-18, 1s. 6d. ; and for 1918-19, 1919-20 and 1920-21, nil. In the year to 
June 30,1919, the value of bullion and concentrates recovered was £182,811 ; in 1919-20, £202,997 ; and 
in 1920-21, £233,695, and after deducting £17,687 written off plant and machinery and reserving £3,000 
for income tax and corporation profits tax, and including £20,000 income tax refunded, a debit balance 
of £21,581 brought down was reduced to £4,262. A plant erected for the treatment of the ores by the 
oil flotation process commenced operation in December, 1919. Cash balance on June 30, 1921, £5,475 ; 
bullion and concentrates in transit, £18,033; sundry debtors, £2,571; sundry creditors and loans, 
£66,555. In the six months to Dacember 31, 1921, there was an estimated profit of $27,500. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ‘Telephone number, 5911 Avenue. Latest price, 6s. 45d. 


Tominil-Espanola Proprietary Company, Limited.— Directors: H. H. Pain (Chairman), J. L. 
Richardson and A. E. Rigden (also Secretary). Office: 54, New Broad Street, E.C.2.—The company 
was registered August 20, 1920, in reconstruction of the Tominil (Mexican) Mining Company (1910), 
Limited, registered August 22, 1910, to acquire properties, comprising about 500 acres, besides 15,000 
acres of timber and pasture land and water rights, situated in the district of Tamazula, state of 
Durango, Mexico, and has acquired interests in the Espanola properties over an area of 10 hectares, 
seven miles from the town of Rosario in the state of Sinaloa, Mexico, and interests in the Habal Gold 
Quarries over an area of 20 hectares, one mile distant from the Espanola. . 

The authorised capital is £250,000 in shares of 10s. each, of which £214,100 10s, has been issued 
and called up, 258,734 shares being fully paid, and 169,467 shares (issued credited with 6s. 8d. paid) 
having the final instalments of 6d. per share payable on March 22, June 22 and September 22, 1921. 
Of the share capital 25,600 shares were issued in exchange for £10,000 7 per cent. debentures, 
plus four years’ interest; 133,239 shares of 10s. each (with 6s. 8d. credited as paid) to the 
holders of 444,130 ordinary shares in the proportion of three new shares for every ten held; 
105,228 shares (credited with 6s. 8d. paid) were issued to the holders of preference shares for 
£17,538, in the proportion of three new shares for every one held; 5,680 fully-paid shares were issued 
in commutation of 10 per cent. preferential interest in arrear on 28,399 shares, but subject to the 
partly-paid shares being claimed, in the proportion of one for every five ; 30,046 shares fully paid were 
issued for the acquisition of two-thirds of one-quarter interest in Espanola property held in trust for 
holders of 6,677 preference shares, in the proportion of four-and-a-half new shares for every one old; 
and 200,000 fully-paid shares were issued as consideration for the purchase of the remaining half 
interest in Espanola property and as consideration for the purchase of half interest in the adjoining 
Habal Gold Quarries. 

The accounts are to be made up annually to September 30. In December, 1921, it was stated that 
“* Active operations are, and have been, in progress in depth and laterally during the past twelve 
months on the Espanola property with good results, proving the continuity of the ore for another 
100 feet in depth. The lateral workings towards contact with the Rhyolite formation and the shaft 
sinking are being continued. Steam hoisting plant is being erected, and an ore treatment mill is 
being assembled. Operations have been commenced in connection with re-opening the workings of the 
old Spanish gold quarries on the Habal property.”” The Tominil mine, which was closed down in 1912, 
owing to the insurrection in Mexico, is at present being protected by the payment of taxes, while there 
is a duly authenticated claim for damage against the government for £19,000. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Tomexo, Ave, London. Telephone number, 1151 London 
Wall. Latest price (fully paid), 2s. 6d. 


Tongkah Harbour Tin Dredging Company.—London Agents: F. W. Moore and Co., Limited, 
8, Arthur Street, E.C.4. Head Office: Hobart, Tasmania.—The company was formed under Tasmanian 
laws, at the end of 1906, to work a concession from the government of Siam conferring the right for a 
period of twenty-five years to dredge about six square miles in the harbour of Tongkah, Puket, on the 
western side of the Siamese Malayan Peninsula. The authorised capital is £250,000 in shares of £1, 
of which £150,000 has been subscribed and paid up. The liability of the shareholders is limited to the 
amount subscribed. 

The accounts are made up annually to September 30, and submitted in Hobart in December. Five 
dredges are at work. For 1909-10 5 per cent. was paid; for 1910-11, 15; for 1911-12, 55; for 
1912-13, 40; for. 1913-14, 35; for 1914-15, 15; for 1915-16, 40; for 1916-17, 25; for 1917-18, 40; and 
for 1918-19, 55. In the year to September 30, 1918, the sales of tin realised £221,560 ; and in 1918-19, 
£170,796, and, after providing for dividends amounting to 55 per cent., as above, a credit balance of 
£97,321 was carried forward. On account of 1919-20 15 per cent. (including a bonus of 5) was paid in 
January and 10 per cent. each time in April, July and October, 1920, and January, 1921—none 
since. Cash balance at September 30, 1919, £67,744 ; Commonwealth of Australia War Loan, £20,000 ; 
tin ore on hand, £7,001; sundry debtors, £339; sundry creditors, £10,259. No later accounts have 
been received, but this notice has been officially revised. ‘There is no London register of shares. 
Telegraphic address of London agents, Tirralirra, London. Telephone number, 1244 Central. 


Toronto (Rhodesia) Syndicate, Limited.— Directors: Rt. Hon. Lord Terrington (Chairman), R. L. 
Mayne, J. Davis and James Sagor. Secretary: W.N. Humphrey. Office: Coventry House, South 
Place, E.C.2.—The company was registered February 16, 1912, and owns ten blocks of gold-bearing 
claims situate in the Umtali district of Rhodesia. In August, 1919, 400,000 shares of 5s. each were 
created, and the authorised capital is now £160,000 in shares of 5s., of which £79,511 15s. has been 
allotted and called up. A 

The accounts are made up annually to December 31, and those for the two years ended December 
31, 1920, were submitted in July, 1921. No dividend has yet been paid. In the two years to 
December 31, 1920, £10,803 was spent on mine work and development and £5,061 on administration, 
against which sales of bullion, &c., realised £898, there being then a debit to mining expensee, 
development, &c., and administration of £36,024. The additional capital raised in 1919 was for the . 
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purpose of accelerating development, and crushing was commenced in June, 1921, Cash balance at 
December 31, 1920, nil; shares in other companies, at cost, £11,169; sundry debtors, £66 ; sundry 
creditors and loans, £6,565, 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Torodesyn, London. Telephone number, 1949 Clerkenwell. 
Latest price, 6d. 


Transvaal Consolidated Land and Exploration Company, Limited.—Zondon Committee : H. C. 
Boyd, G. F. Rutt, A. T. Schmidt and P. Troquet. London Secretaries: A. Moir and Co. London 
Office: 1, London Wall Buildings, E.C.2. Head Office : Johannesburg, South Africa.—The company 
was registered under the laws of the Transvaal on March 18, 1892. The company holds the full rights 
over 2,318,060 acres, mineral rights only over 1,178,380 acres, surface rights only over 84,792 acres, 
surface rights and half mineral rights over 31,940 acres, and in addition a freehold estate within the 
municipal area of Johannesburg, and an interest in the freehold of and two mynpachts on the Farm 
Rietfontein, in extent 4,001 acres, together with 32 claims thereon ; portions have been let for agricul- 
tural purposes, prospecting and development operations are being carried on, and a tin mine has 
been opened up. In September, 1919, the Supreme Court of South Africa sanctioned a reduction 
of the capital by £271,589 10s., such reduction being effected by returning the sum of 5s. per share 
to the holders of 971,214 shares in issue, and by cancelling 28,786 unissued shares, so that the 
authorised capital is now £728,410 10s. in shares of 15s., all of which is issued and fully paid. It is 
proposed to make a further return of 2s. 6d. per share, for which purpose extraordinary general 
meetings have been convened for Ap”i! 20 and May 12, 1922. 

The accounts are made up annually to December 31, and submitted at J ohannesburg in June. No 
dividend has yet been paid, but in September, 1919, a return of 5s. per share was made to the share- 
holders. The total revenue in 1918 was £153,267; in 1919, £146,294 ; and in 1920, £116,761 (in- 
cluding £37,255 interest and dividends on investments, and £50,900 profit on sales of property), and a 
credit balance of £35,093 brought down was increased to £38,910, after transferring £59,334 to property 
realisation and building loans account, and writing off £18,455 for less and depreciation on govern- 
ment securities. Reserve fund, £32,902. Cash balance on December 31, 1920, £163,727 ; shares in 
other companies, £28,062; investments in South African and British government securities, £132, 348 ; 
tin concentrates .n jtransit, £37,667 ; sundry debtors, £25,474; sundry creditors, £77,900 3 property 
realisation and building loans account, £551,582, 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form, 
common ; fee, 2s. 6d. per deed per 100 or part of 100 shares. Share warrants to bearer are issued for 
1, 5, 10, 20, 25 and 50 shares on payment of 1s. up to 5 shares, and over 5 shares 2s. 6d. for every 
100 or part of 100 shares, in addition to 1s. per warrant; share warrants can be split into warrants of 
different denominations on payment of the usual fees, and warrants may be reconverted into registered 
shares on payment of 5s. per 100 shares or part of 100, and 1s. for each new certificate. London 
secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London 
Wall. Latest price 14s. 3d. 


Transvaal Estates and Development Company, Limited.— Directors : F. J. Dormer (Chairman 
and Managing Director), H. D. Lewis, I. Lewis, C. F. Rowsell and Lt.-Col. Sir P. ©, van B. Stewart- 
Bam, Kt., O.B.E. Secretary: H. Braimbridge, F.C.1.8, Office : 4, London Wall Buildings, E.C.2.— 
The company was registered March 1, 1889, with a view to acquiring properties situated in the 
Transvaal, Additional areas have since been acquired in the Transvaal and Bechuanaland, the total 
acreage at the end of 1921 being about 1,470,250. The authorised capital is £1,000,000 in shares of £1. 
of which £985,630 has been issued and paid up. 

The accounts are now made up annually to December 31, and submitted in June. Active measures 
are in progress with a view to the development of the general resources of the company’s properties, 
and sales of land are taking place. The first dividend paid was 24 per cent. in respect of 1914; for 

_ 1915 and 1916 there was no distribution; and for 1917, 1918, 1919 and 1920, 25 per cent. was paid 

_ each time, free of income tax. Reserve account, £13,463; carried forward, £6,122. Cash balance 
on December 31, 1920, £8,345; investments, £366,068 (market value at December 31, 1920, £319,959) 
mortgages and secured debts, £83,161; sundry debtors, £3,945; sundry creditors, £4,916. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Bokpoort, London. Telephone number, 988 
London Wall. The company is quoted in the official list; latest price, 7s. 9d. 


Transvaal Exploring Land and Minerals Company, Limited.— Directors : G. Cutcliffe (Chairman), 
I. G. Menzies and S. Weil. Secretary: W. Bramall, F.C.I.8. Office : 529-531, Salisbury House, E.C.2. 
| —The Transvaal Exploring Company, Limited, was registered April 3, 1895. Late in 1898 it was 
decided to reconstruct, and the present company was registered under the above title January 20, 
1899. The company now owns shares in various companies, coal properties, gold-mining claims, agri- 
| cultural estates, &c. In‘ 1900 it was decided to write off 15s. per share, while additional capital 
_ Was created for the purpose of acquiring further assets, providing working capital, &.; in 1901 
_ the New Balkis Eersteling, Limited, was absorbed; and in June, 1919, 3s. was written off each of 
the then 1,401,482 issued shares of 5s., and the 598,518 unissued 5s. shares were subdivided into 
1,495,295 2s. shares. The authorised capital is now £289,777 14s. in shares of 2s., of which 
£140,148 4s, has been issued and called up. 
| The accounts are made up annually to June 30, and submitted in December. No dividend 
has yet been paid. In the year to June 30, 1918, a debit of £28,880 brought down was increased to 
£70,578, after writing £41,176 off investments, and in 1918-19 increased to £76,547, which was written 
off in the reduction of capital in June, 1919, as stated above. In respect of 1919-20 the total revenue, 
chiefly from rents and dividends, was £1,063; and in 1920-21, £732, and, after providing for all ex- 
penses, there was a loss of £1,368, increasing a debit to profit and loss brought down to €2,637. At 
June 30, 1921, the cash balance was £2,380; share investments, £46,605; War Loan at cost, 
£3,870; sundry debtors, £420; sundry creditors and loans, £3,496. 
Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Transexion, London. Telephone number, 7727 London 
| Wall. Latest price, 34d. 
} 
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Transvaal Farms and Finance Company, Limited.— Directors: I. Lewis (Chairman), B. Lewis and 
C.F. Rowsell. Secretary: E.S. Layton. Office: Stafford House, 14-20, King William Street, E.C.4. 
—The company was registered July 8, 1902, to acquire farms covering a total area of about 30,000 
acres in the Rustenburg and Pretoria districts of the Transvaal, and 10,000 acres in the Orange Free 
State, with a view to prospecting for minerals. The authorised capital is £37,000 in shares of £1, 
all of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about December. No dividend 
has yet been paid. Five of the company’s farms are let on short leases, the remaining four being let 
for fluctuating periods. Credit balance at June 30, 1921, £3,611, an increase on the year of £529. 
Cash balance at June 30, 1921, £259; loans to other parties at call, £8,250; sundry debtors, £259 ; 
sundry creditors, £5. Voting power, one vote for every share. Director's qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Europafric, London. Telephone numbers, 
722 and 723 Central. 


Transvaal Gold Mining Estates, Limited.— Directors in London : M.'T. Brown, Sir Bartle C, A. Frere, 
Bart., and J. L. Siddall. General Manager: R. A. Barry. London Secretaries: A. Moirand Co, London 
Office: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa,—The Lydenburg 
Mining Estates, Limited, was registered in 1895 under the laws of the Transvaal, and took over the pro- 
perties of the New Clewer Estate and Gold Mining Company, Limited, and other companies. In 1895 the 
company absorbed the Transvaal Gold Exploration and Land Company, Limited, and in 1896 the name was 
changed as above. The property comprises freehold farms covering an area of about 184,000 acres, mineral 
rights over 15,590 acres, concessions granted by the government in perpetuity in respect of eight farms, 
583 mining claims, &c., all situated in the Lydenburg district of the Transvaal. The authorised capital 
is £640,000 in shares of £1, of which £604,225 has been subscribed and paid up. In order to provide 
funds for the erection of a power station and the increase of plant, the company in April, 1910, made an 
issue of £124,000 5. per cent. first mortgage debentures at par, but these were all redeemed by 
April, 1921; z . 

The accounts are made up annually to March 31, and submitted in Johannesburg about September, 
but meetings are held annually in London about July. In 1910 dividends amounting to 25 per 
cent. were paid; in 1911 and 1912, 30 each year; in 1913, 40; in 1914, 35; in 1915, 225; in 1916, 
173; in 1917, 10; in 1918, 64; in September, 1919, 33; in March, 1920, 74; in September, 1920, 25 ; 
and in March and September, 1921, nil. In 1918-19 the value of gold obtained was £231,359 ; in 
1919-20, £355,607 ; and in 1920-21, £360,778, including premium on gold realised, and after providing 
for the dividend declared in September, 1920, a credit balance of £108,652 brought down was in- 
creased to £170,110. From April 1 to December 31, 1921, there was an estimated profit on working 
of £21,769. Cash balance at March 31, 1921, £51,161; British Treasury Bills, £25,000; sundry 
debtors, £4,470; bullion in transit, £44,944; Union of South Africa 5 per cent. stock, £15,500 ; sundry 
creditors, £28,292. 

Voting power, one vote for each share. Director’s qualification, 100 shares. A register of 
shares is kept in London. ‘Transfer form, common; fee, 2s. 6d. per deed per 100 shares or part 


of 100 shares. Share warrants to bearer are issued for 1, 5, 10, 25 and 50 shares on payment of a fee — 


of 1s. from 1 up to 5 shares, and beyond 5 shares 2s. 6d. for every 100 or part of 100, in addition to 
1s. per warrant; share warrants can be split into warrants of different denominations on payment of 
the usual feces, and warrants may be reconverted into registered shares on payment of a fee of 5s, 
per 100 or part of 100 shares, and 1s. for each new certificate. Dividends to European shareholders 
are paid by warrant sent direct from the London office about five weeks after the dividend is declared. 
London secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 
London Wall. Latest price, 6s. ; 


Transvaal Lands Company, Limited.— Directors : J. E. H. Lomas (Chairman), A. H. D. Cochrane, 


J. W. Davie and V. H. Smith. Secretary: G. H. Boxall. Office : 27, Clement’s Lane; E.C.4.— 


The company was registered December 18, 1888, and owns the freehold and mineral rights over 
46,509 acres, situated in the Waterberg and Rustenburg districts of the Transvaal, together with the 
mineral rights in respect of a further 387,682 acres. In August, 1920, 6s. was written off each of the 
then issued 221,852 ordinary shares of £1, and the authorised capital is now £155,381 8s., £85 being in 
founders’ shares of 2s. 6d., and £155,296 8s. in ordinary shares of 14s., all of which has been issued 
and called up. The ordinary shares rank first for dividends up to 10 per cent. per annum, any 
surplus then remaining to be divided—half amongst the founders’ shares and half amongst the ordinary. 

The accounts are now made up annually to December 31, and submitted in May. No dividend 
yet. Portions of the lands have been let for agricultural purposes, and sales of land are also taking 
place. In the year 1920 the total income was £4,345, and the net result was a surplus of £2,876, 


while, after crediting £16,662 in respect of shares forfeited, a debit to profit and loss of £65,173 brought 


down was reduced to £45,635. Cash balance on December 31, 1920, £12,995; sundry debtors, 
£37,220; investments (at cost), £23,211; sundry creditors, £1,348. In August, 1920, the capital 
was reduced, as stated above. 


Voting power, one vote for each £1 of ordinary or founders’ capital up to £10, one for every | 


additional £5 up to £100, and one for every £10 beyond. Director’s qualification, 200 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Apothem, London. Telephone number, 
13675 Central. 


_ Transvaal Northern Estates Company, Limited.—Directors: S. G. Cutcliffe (Chairman) and 
S. Weil. Secretary: W. Bramall, F.C.18. Office : 580, Salisbury House, E.C.2.—The company was 
registered August 10, 1897, and practically the whole of the capital is invested in the shares of the 
Zwartland (Transvaal) Land Company, Limited. The authorised capital is £40,000 in shares of £1, 
of which £35,007 has been subscribed and called up. No dividend has yet been paid. Debit to 
expenditure at June 30, 1921, £1,277. Cash balance at June 30, 1921, £336; sundry debtors, nil; 
sundry creditors, £196. Reports are not published, but this notice has been revised officially. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, com 
mon; fee, 2s. 6d. Telephone number, 7727 London Wall. 
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Treburgett Consolidated Mines, Limited.—Directors: P. W. Harley (Chairman), D. Barratt, 
F. Gibbons, H. Jones, A. Purchase and G. C. Wallington. Secretary: A. Wright. Office: 34-36, 
Gresham Street, E.C.2.—The company: was registered February 27, 1919, to acquire the Treburgett 
silver-lead mine, St. Teath, Cornwall. The authorised capital is £50,000 in shares of 5s., of which 
£29,698 15s. has been subscribed and called up. 

The accounts are to be made up annually to December 31. The company is engaged in pumping 
out the old Treburgett mine, developing the levels therein, and extending into adjoining ground. 
No accounts have yet been received, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Chickweed, London. 


Tronoh Mines, Limited.— Directors : C. V. Thomas (Chairman), S. H. Moore, F.'D. Osborne and 
W.J. Payne. General Manager: J. H.'Rich. Secretary: B. Cossart, A.C.A. Office: Portland House, 
73, Basinghall Street, E.C.2.—The company was registered December 3, 1901, to acquire a lease (renew- 
able) of a tin property, about 161 acres in extent, situated at Tronoh, Perak, in the Federated Malay 


_ States, while the area has since been increased to upwards of 2,000 acres. In August, 1919, 40,000 


additional shares were created and distributed among the shareholders by way of bonus in the pro- 
portion of one new share for every four shares held, the necessary amount being taken from undivided 
profits, so that the authorised capital is now £200,000 in shares of £1, all of which is issued and 
aid up. 

4 The accounts are made up annually to December 31, and submitted in June. For 1910 dividends 
amounting to 35 per cent. were paid ; for 1911, 85; for 1912, 75 ; for 1913, 374 ; for 1914. nil; for 1915, 
10 per cent. ; for 1916, 20; for 1917, 25; and for 1918, 50. In August, 1919, a bonus of 25 per cent. 
in shares was distributed from undivided profits ; in respect of 1919 30 per cent. was paid ; and for 
1920, 10. The dividends down to and inclusive of 1915 were paid free of income tax. In 1918 
sales of tin ore produced £243,092 ; in 1919, £206,356 ; and in 1920, £194,730, and after providing for 
the dividend, as above, a credit balance of £23,000 brought down was increased (after writing off 
£9,456 loss on realisation of investments) to £24,464. A new dredge commenced work in October, 
1921. In the year 1921 the output of tin ore was 2965 tons. Cash balance at December 31, 1920, 
£14,660; sundry debtors, £19,744; investments at cost, £171,851; sundry creditors, £39,000. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 24s. 4d. 


Tronoh South, Limited.— Directors: C. V. Thomas (Chairman), Sir E. W. Birch, K.C.M.G., and 
W.J.Payne. Secretary: B. Cossart, A.C.A. Office: Portland House, 73, Basinghall Street, E.C.2.— 
The company was registered October 27, 1911, to acquire the lease of tin-bearing lands, 258 acres in 
extent, situate near Tronoh, Kinta Valley, state of Perak, Federated Malay States—since sold. Early 
in 1920 a property near Chemor was acquired, on which operations commenced on April 1. The author- 
ised capital is £100,000 in shares of £1, all of which has been allotted and called up. 


The accounts are made up annually to December 31, and submitted in October. For the year 1914 
dividends amounting to 5 per cent. were paid; for 1915 5 per cent. was again distributed, free of 
income tax ; for 1916 23 per cent., less income tax ; for 1917, 5; and for 1918, 23 (in July)—none since. 
In the year 1918 (to August, when operations ceased) the sales of tin ore realised £19,422; in 1919 
there was a revenue from tribute, hire of plant, interest and dividends, &c., of £2,136; and in 1920 
there was a revenue of £4,526 (including £2,094 sales of tin ore), and after providing for expenditure 
and £547 for depreciation, a debit balance of £2,283 brought down was increased to £2,457. Cash 
balance at December 31, 1920, £1,020; sundry debtors, nil; £12,500 5 per cent. War Loan and £5,000 
5 per cent, National War Bonds, £16,821 ; sundry creditors, £9,184. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 2s. 6d. 


Tudor Gold Mining Company, Limited.—Zondon Committee: J. Friedlander, E. J. Hess and J. 
Kitchin. London Secretary : Union Corporation, Limited. London Office: Pinners Hall, Austin Friars, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered June 6, 1899, under the 
laws of the Transvaal, to acquire 261 gold-mining claims and four water rights in the Witwatersrand 
district. The authorised capital is £400,000 in shares of £1, of which £340,000 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in Johannesburg about May. 
Shaft sinking has been suspended since April 1, 1906, and the plant and equipment have been sold. 
Debit to revenue and expenditure account at December 31, 1920, £105,572, including £104,205 brought 


down. Cash balance and sundry debtors at December 31, 1920, £6,177; sundry creditors, £105. 


Voting power, one vote for every share. Director’s qualification, 100 shares. A_ register 
of shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or 
part thereof. Share warrants to bearer are issued in amounts of 1, 5, 10 and 25 shares, on 
payment of an application fee of 1s. for 5 shares or under, and exceeding 5 shares 2s. 6d. 
per 100 shares or part thereof, in addition to 1s. per warrant, irrespective of denomination, the fee 
for reconversion into registered certificates being 2s. 6d. per 100 shares or part, and 1s. per 100 or 
part thereof beyond. Telegraphic address, Cubature, London. Telephone numbers, 2782, 3369 
and 3370 London Wall. 


Tyee Copper Company, Limited.—Being wound up voluntarily. JZiquidator: C. J. Whitaker, 
A.C.1.8, 120, Fenchurch Street, E.C.3. 


Uganda and East Africa Exploration Syndicate, Limited.—Directors: Maj.-Gen. The Earl of 
Erroll, K.T., C.B. (Chairman), F. H. Payne (Managing Director), J. W. Johnston and J. W. E. 
Avern, O.B.E. Secretary: W. BR. Jarvis, F.C.1.S. Office: 10, Copthall Avenue, E.C.2.—The com- 
pany was registered September 17, 1904, to acquire, develop and work properties in East Africa. The 
authorised capital is £10,750, £10,000 being in ordinary shares of £1, and £750 in deferred shares of 
1s., and £9,816 of the ordinary and £745 1s. of the deferred have been subscribed and called up. 

The accounts are made up annually to October 31, and those for 1919-20 were submitted in December | 
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1921. No dividend has recently been paid. The planting of coffee, rubber, cocoa arid cotton is being 
carried out. Debit to profit and loss at October 31, 1920, £5,298, including £4,942 brought down. 
Reserve for contingencies, £2,668. 

Voting power, one vote for each share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cimeter, London. Telephone number, 
2124 London Wall. 


Ulu Yam Tin Dredging, Limited.— Secretary: H. K. Bennett, F.C.1.8. Registered Office : 
Taiping, Federated Malay States.—The company was incorporated on March 29, 1919, in the 
Federated Malay States, to acquire the property, consisting of about 600 acres of tin bearing lands at 
. Ulu Yam, in the State of Selangor, F.M.S., since increased to 788 acres. The authorised capital 
is £100,000 in shares of £1, all of which has been issued and called up, including 25,000 issued in May, 
1921. At December 31, 1920, there were loans for £28,877. 

The accounts are made up annually to December 31, and submitted in Taiping in May. Dredging 
operations were commenced in December, 1921. ; 

Union Mining and Smelting Company, Limited. — Directors: Maj.-Gen. Sir G. K. Scott- 
Moncrieff, K.C.B., K.C.M.G., C.ILE. (Chairman), W. H. Collbran, J. Hines, Capt. M. H. P. R. 
Sankey, C.B., C.I.E., and J. A. Wormald. Secretary: A. N. Stockdale. Office: 20, Lawrence Lane, 
E.C.2,—The company was registered November 18, 1919, to carry on the business of miners, smelters, 
oil landowners, and oil refiners, &c. The authorised capital is £500,000 in shares of £1, of which 
£362,875 has been issued and called up, including 300,000 shares issued as fully paid. 

The accounts are to be made up annually. No report has yet been received, but this notice has 
been officially revised. 

Voting power, one vote for every share. Director's qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Sar 


United African Explorations, Limited.— Directors: J. E. H. Lomas (Chairman), J.\F. Baker, 
Sir R. J. Price and J. W, Davie. Secretary: A. C. Gibbons. Office: 32, Great St. Helen's, E.C.3.— 
‘The company was registered as the West African Agency, Limited, on January 2, 1901, to carry 
on a financial and trust business. In 1902 the name was changed as above. 

In November, 1921, 4s. per share was returned to the holders of the 100,000 issued shares as 
capital paid up in excess of the company’s wants, and the nominal amount of all the shares was 
reduced to 16s. each. The authorised capital is now £160,000 in shares of 16s. each, of which £80,000 
has been subscribed and called up. In March, 1922, it was decided to make a further return of 4s. per 
share. 

The accounts are now made up annually to September 30, and submitted in December. For each of 
the two years to June 30, 1910, 8 per cent. was paid—none since. At September 30, 1921, there was a 
credit to profit and loss of £1,588, against a debit of £2,646 brought down. Cash balance at September 
30, 1921, £30,857 ; sundry debtors and loan, £1,789; investments, £31,884; War Loans, at cost, 
£13,329 ; properties in Egypt, £23,723 ; sundry creditors, nil. 

Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gabatarum, London, Telephone number, 6215 Avenue. 
Latest price, 3s. 3d. 


United Copper Mines (Pilbarra), Limited.—Directors: J. R. Campbell (Chairman), W. H. 
Brown and J. Conchie. Secretary: S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company 
was registered February 10, 1922, to acquire the undertakings of the Mons Cupri {Whim Well), 
Limited (registered November 29, 1910), owning copper-bearmg leases, 180 acres in extent, situate at 
Whim Creek, Pilbarra, North-Western Australia, and of the Roebourns Copper Mines, Limited 
(registered Fubruary 26, 1913), and owning four copper mining leases of 24 acres each, situate at 
Roebourne, Pilbarra. ‘The authorised capital is £60,000 in shares of 5s., of which £26,818, has been 
subscribed, and £22,795 6s., or 4s. 3d. per share, called up, the shares having been issued with 3s. 9d. 
per share credited as paid. #82 

The accounts are to be made upannually. No dividend was paid by either of the old companies. — 
Voting power, one vote for each share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Atlantean, Cannon, London. Telephone number, 8214 Central. 


United Excelsior Mines, Limited.— Directors: Maj. C. T. Holland (Chairman), J. Lion and A. R. 
Wirgman. Secretarial Agents: Bromhead Brothers and Co. Office: 2, Gresham Buildings, Basing- 
hall Street, E.C.2.—The company was registered February 11, 1898, and now owns 145 claims in 
Mashonaland. In November, 1907, the sum of 15s. per share was written off the issued and unissued 
o— ao the authorised capital is now £87,500 in shares of 5s., of which £57,262 has been issued 
and paid up. 

The accounts are now made up annually to June 30, and submitted about November. For 
1907-8 dividends amounting to 15 per cent. were paid; and for 1908-9, 10, paid in July, 1909— 
none since. Various portions of the property are let on tribute, no mining work being carried 
on by the company. In the year ended June 30, 1921, a debit balance of £13,833 brought down 
was increased to £14,077. Cash balance on June 30, 1921, £253; sundry debtors, £140; shares 
in various companies at cost, £7,875; £1,500 5 per cent. War Loan, £1,420; £3,000 5 per cent. 
War bonds, £3.000 (market value of quoted investments on June 30, 1921, £6,262); sundry creditors 
and loan, £1,157. nov Rane 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Upupa, London. 


United Exploration Company, Limited.— Directors: E. Davis (Chairman), A. Blondel, J. EH. H. 
Lomas and C. Quentin. Secretary: H. W. C. Dermer. Office: 19, St. Swithin’s Lane, E.C.4,—Th 
company was registered July 19, 1909, with the object of amalgamating the undertakings of a company 
of the same name, registered April 17, 1895, and the Gold Coast Investment Company, 
Limited, registered January 29, 1901. The company’s assets chiefly consist of shares and interests 
in other concerns. In July, 1915, the sum of 1s. 10d. per share was written off 1,059,270 
shares as lost, assets of the value of £61,790 15s. were distributed in redemption of capital in the form 
of 105,927 fully-paid shares of £1 of Prestea Block A, Limited, giving one Prestea share for every 
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ten United Exploration shares held, and the nominal value of all the shares was reduced from 
5s. to 2s.; and in April, 1919, a further reduction of the capital was effected by distributing among 
the holders of the 1,059,270 shares in issue 151,324? fully-paid shares of 8s. each in the Fanti 
Consolidated Mines, Limited, in the proportion of one l’anti share for every seven United Exploration 
shares held, and by reducing the nominal amount of all the shares to 1s. so that the authorised capital 
is now £60,000 in shares of 1s., of which £52,963 10s. is issued and fully paid. 


The accounts are made up annually to September 30, and submitted in November. For the period 
to September 30, 1910, a dividend of 10 per cent. was paid free of income tax, while the next 
distribution was in respect of 1918-19, when 8} per cent. was paid; for 1919-20, 12} per cent. was 
paid; and for 1920-21, 83 per cent., less tax. Carried forward, £775; subject to corporation profits 
tax, including £563 brought down. Cash balance at September 30, 1921, £1,222 ; loans to other parties 
and interest, £2,786 ; sundry debtors, £2,330; shares and interests in other companies, £52,943 ; sundry 
creditors, £1,130. 

‘Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 3s. 6d. Telegraphic address, Sixfold, Cannon. London. Latest price, 74d. 


United States Smelting, Refining and Mining Company.—Office : 55, Congress Street, Boston, 
U.8.—The company was ineorporated on January 9, 1906, under the laws of the State of Maine, and 
absorbed the United States Mining Company. The company controls copper, lead, gold and silver 
mines in Mexico and the United States, and owns lead and copper smelters and refineries 
throughout the United States. The authorised capital is $75,000,000 in shares of $50, half being 
7 per cent. cumulative preferred and half common, of which $24,317,500 preferred and $17,555,750 
common have been subscribed and paid up. There are also 6 per cent. convertible gold notes for 
$12,000,000 with interest payable February 1 and August 1, the notes being repayable February 1, 
1926, and convertible at any time, at the option of the holders, into common shares, on the basis of $75 
in notes for each common share of $50; the notes are callable at 110 and accrued interest on any 
interest day, but, if so called, may be converted into common shares at any time prior to the date fixed 
for redemption. Principal and interest are payable at the First National Bank, Boston, and the 
Hanover Nat‘onal Bank, New York. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1911 4 per cent. was paid on the common shares; for 1912, 5; for 1913, 6; for 1914, 3; for 
1915, 13 ; for 1916, 83; for 1917 and 1918, 10; for 1919, 11; and for 1920, 10. Credit to profit and loss 
at December 31, 1920, $20,239,391, including $7,599,514 brought down. Depreciation and reserve 
funds, $13,379,626. On account of 1921 1 per cent. was paid in January. The preferred dividend 
is paid quarterly in January, April, July and October. Cash balance at December 31, 1920, 
$1,148,023 ; stocks and bonds, $2,167,625 ; ores and matte on hand and metals in transit, $11,997,187 ; 
notes receivable and loans, $1,696,470; sundry debtors, $1,950,523; sundry creditors and drafts in 
transit, $17,330,116, including $101,113 for the final dividends (quarterly) on the preferred and common 
shares for 1920. ; 


Utah Apex Mining Company.—JLondon Representative: E. A. Freeman, 1 and 2, Gracechurch 
Street, EH.C.3. Head Office: 10, Post Office Square, Boston, Massachusetts.—The company was 
incorporated in April, 1902, under the laws of the State of Maine, U.S., and controls 33 mining 
claims in the West Mountain mining district of Utah, covering an area of 250 acres. ‘The properties, 
which carry gold, silver, copper, lead and iron, are situated in the side of a mountain, and are being 
developed by means of tunnels. The authorised capital is $3,000,000 in shares of $5, of which 
$2,641,000 has been issued and paid up. 

‘The accounts are made up annually to August 31, and usually submitted in November. The first 
dividend was 24 per cent. paid on October 1, 1915, and 24 per cent. was paid each time on January 
1 and April 1, 1916, 5 per cent. each time in July and September, 1916, and January, 1917, 10 
per cent. in October, 1917; and 5 each time in August and October, 1918, and November, 1920. 
In the year to August 31, 1919, the value of the output was $981,930; and in 1919-20, $1,263,980, 
and after providing $30,387 for depreciation, $132,479 for litigation, and reserving $63,199 for depletion, 
there was a profit of $55,285, increasing a credit to profit and loss brought down to $750,128. In 
November, 1919, the Utah Consolidated Mining Company commenced a suit against the company, 
claiming $5V0,000 for extraction of ore frem the lower ore bodies within the vertical lines of the Utah 
Apex property, but in October, 1920, it was announced that a decision had been arrived at in favour 
of the Utah Apex Mining Company, with the right to collect damages; in December, 1921, it was 
stated that this decision had been appealed against, the result not being known. Cash balance at 
August 31, 1920, $163,008 ; investments, $197,600; sundry debtors, $122,418 ; sundry creditors, $77,502. 
The shares are transferable by endorsement. Latest price, 10s. 3d. 


Utah Consolidated Mining Company, Limited.—Office: 42, Broadway, New York.—The company 
was registered under the laws of New Jersey, U.S., on March 13, 1903, in reconstruction of the Utah 
Consolidated Gold Mines, Limited, registered under English laws on January 11, 1896, the recon- 
struction having been effected in order to transfer the control to America, where the shares are 
mainly held. The properties comprise 31 mining claims, covering an area of 270 acres, situated 
near Bingham, Utah, U.S. The authorised capital is $1,500,000 in shares of $5, all of which has 
been issued and paid up, shareholders in the English company (the capital of which was in £1 
shares fully paid) having been entitled to share for share in the American concern. 

The accounts are made up annually to December 31, and submitted in New York in April. For 
1910 and 191] the company paid dividends amounting to 10 per cent. each year; for 1912 and 1913, 
30 each year; for 1914 and 1915, 40 each year; for 1916, 75; for 1917, 70; for 1918, 30; and for 
1919 and 1920, nil. In respect of 1920 there was a loss of $196,140, after providing $55,087 for 
litigation expenses and $79,199 for depreciatlon, reducing a credit balance of $1,459,295 brought down 
to $1,263,155. General reserve, $50,000. Cash balance at December 31, 1920, nil; sundry debtors, 
$368,494; copper bullion and supplies on hand, $675,045; 8,250 shares of $50 each in the Anaconda 
Copper Mining Company, $500,000; Liberty Loans, at cost, $362,500; sundry creditors, $73,620, 
Latest price, 17s. 6d. 
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Utah Copper Company.— London Representative: G. H. Johnson, F.C.1.8., 62, New Broad Street, 
E.C.2. Head Office: 25, Broad Street, New York. Operating Office: Salt Lake City, Utah.—The company 
was incorporated on April 30, 1904, under the laws of the State of New Jersey, U.S.,and in February, ' 
1910, absorbed the Boston Consolidated Mining Company. the whole of the capital of which was held by 
the Boston Consolidated Copper and Gold Mining Company, Limited (registered May 14, 1898, under 
British laws). Early in 1910 the company acquired by an exchange of shares just over one-half of the 
issued capital of $10,000,000 of the Nevada Consolidated Copper Company. ‘The company’s mines are 
situated near Salt Lake City, Utah. The authorised capital is $25,000,000 in shares of $10, of which 
$16,244,900 has been allotted and called up. 


The accounts are made up annually to December 31, and submitted in Jersey City in April, The 
first dividend was 50 cents per share paid in September, 1908, and a similar dividend was paid in 
December, 1908—both in respect of the eighteen months to December 31, 1908; for 1909 $2 per share 
was paid ; for each of the five years to 1914, $3; for 1915, $4°25; for 1916, $12; for 1917, $1450; for 
1918, $10; and for 1919 and 1920, $6 ($1°50 each time in March. June, September and December), 
there being at December 31, 1920, a total earned surplus of $44,177,422, against $48,999,864 brought 
down. Surplus from sale of securities, $8,290,620. In the year 1919 the product of the mine realised 
$19,554,541; and in 1920, $18,902,924. On account of 1921 $1 per share was paid in March, and 50 
cents each time in June, September and December. Cash balance at December 31, 1920, $1,958,035 ; 
metals on hand and in transit, $10,597,103.; investments, $23,486,229 ; sundry debtors, $411,755; sundry 
creditors, $880,757. Operations were suspended on April 1, 1921. Transfers are accepted in London 
for transmission to New York ; no fee. Latest price, 145. 


Vaal River Diamond Company, Limited.— Directors: H. C. Emery (Chairman and Secretary), 
G. F. Davenport and W. W. Johnson. Office: 297, Winchester House, E.C.2.—The company was 
registered January 18, 1889, to acquire two freehold farms situated in Griqualand West, South Africa. 
The authorised capital is £50,000 in shares of £1, of which £47,570 has been issued, and £43,563 called 
up, 7,500 shares (issued to the vendors) being fully paid, and the remainder having 18s. called. 

The accounts are now made up annually to June 30, and-submitted in December. No dividend has 
yet been paid. One of the farms, Gong Gong, has been sold to the Diamond Proprietary Mines, Limited, 
for £30,000 (£29,500 still held) in shares of that company, and the other farm, Bucklands, has been 
disposed of to the Bucklands Estate and Diamond Company, Limited, for £30,000 (£28,700 still 
held in shares. At June 30, 1921, there was a debit to profit and loss of £14,124, including £14,087 
brought down. Cash balance on June 30, 1921, nil; sundry debtors (loans), £1,313; received in 
advance of calls. £1,742; sundry creditors, £3. Voting power, one vote for each share. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Phenvlic, London. Telephone number, 7108 London Wall. 


Van Dyk Proprietary Mines, Limited.—ZLondon Committee: E. J. Hess, J. Kitchin and C. T. 
Pott. London Secretary: Union Corporation, Limited. Zondon Office: Pinners Hall, Austin Friars, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered October 21, 1904, 
under Transvaal laws, and has acquired the freehold of 5,719 acres on a portion of the farm 
Witpoortje, in the eastern section of the Witwatersrand district, and a mynpacht extending over 9725 
claims, and water rights, situate on the above freehold. The authorised capital is £850,000 in shares 
of £1, of which 325,000 shares were issued fully paid to the vendors, A. Goerz and Co., Limited (now 
the Union Corporation, Limited), who subscribed for 175,000 at 35s. each, which have been paid up, 
ue ieta option has been granted to the same company over 60,000 shares at 22s. 6d. per share (see 
below). 

The accounts are made up annually to December 31, and submitted in Johannesburg, in May. 
In October, 1910, it was decided to suspend all operations at the mine, as development work 
had failed to open up a sufficient quantity of payable ore to justify the erection of a reduction 
plant. Operations are to be resumed when fresh working capital is obtainable, while the open 
proclaimed portion of the freehold area has been leased for agricultural purposes. Debit to revenue 
and expenditure account at December 31, 1920, £130,876, including £124,446 brought down. Cash 
balance and sundry debtors at December 31, 1920, £548; sundry creditors and loan, £111,804— 
included in the last mentioned item is a loan from the Union Corporation, Limited, for £111,648, 
bearing interest at 6 per cent. and secured by a charge over the whole of the company’s assets, 
while the lenders have been granted an option over 60,000 shares at 22s. 6d. per share until the 
loan is repaid. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per 100 shares or part thereof. Bearer warrants are issued of 1, 5 and 25 
shares; fees, 1s. up to 5 shares, and beyond 5 shares 2s. 6d. per 100 shares or part thereof, 
plus 1s. per warrant. For reconversion the charge is 2s. 6d. for the first 100 shares or part thereof, 
and 1s. per 100 or part thereof beyond. Telegraphic address, Cubature, London. Telephone numbers, — 
2782, 3369 and 3370 London Wall. Latest price, 3d. : 


Van Emden (Dutch Guiana) Gold Mines, Limited.—Dzvrector: A. R. Clements (Paramaribo). | 
Secretary: J. Kimber. Office: 23, Philpot Lane, E.C.3.—The company was registered September 26, 
1912, to acquire three leases for forty years (thirty-nine unexpired) of alluvial and quartz gold 
mining properties, 12,500 acres in extent, situate in Dutch Guiana. The authorised capital is £30,000 
in shares of 5s., all of which has been allotted and paid up. The accounts are made up annually | 
to September 30. No dividend has yet been paid. Operations were suspended owing to the war, and | 
have not yet (February. 1922) been resumed. No report has yet been received, but this information | 
is official. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. ‘Telephone number, 5622 City. 


Van-Roi Mining Company, Limited.—Being wound up voluntarily. Ziquidator: L. Rowell, 
4, Broad Street Place, E.C.2. 


Van Ryn Deep, Limited.— London Committee: W. J. Benson, C.B.E., T. Honey, S. B. Joel, J.P., | 
and W. Joel. London Agent: Johannesburg Consolidated Investment Company, Limited. London 
Office: 10-11, Austin Friars, E.C.2, Head Office: Johannesburg, South Africa.a—The company was 
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registered June 9, 1902, under Transvaal laws, and late in 1908 absorbed the Kleinfontein Deep, 
Limited, now owning about 768 claims on the farm Benoni, in the Eastern Witwatersrand district of 
the Transvaal. In January, 1912, the capital was reduced from £1,750,000 in shares of £1 (of which 
£1,496,114 was issued) to £598,446, by cancelling all the shares and issuing in place thereof 598,446 new 
shares of £1, while a further 598,446.shares were created and offered to the shareholders in January, 
1912, at 21s. per share (at which price they were guaranteed on a commission of 1s. per share), so that 


_ the authorised capital is now £1,196,892 in shares of £1, all of which is issued and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend was 75 per cent. declared in December, 1913; 124 per cent. each time was declared 
in June and December, 1914; 15 in June, 1915; 174 in December, 1915; 20 in June and December, 
1916, and June, 1917; 224 in December, 1917, June and December, 1918 and June, 1919; 25 in 
December, 1919, with a share distribution of one New State Areas, Limited, share for every eight 
Van Kyn Deep shares held ; 25 in June, 1920; 40 in December, 1920; 30 in June, 1921; and 30 in 
December, 1921. Crushing operations commenced in July, 1913. In 1919 the value of gold obtained 
was £1,399,856, including £132,655 estimated premium on gold produced ; and in 1920, £1,712,814, and 
after providing for the dividend declared in December, 1920, a credit balance of £133,520 brought 
down was increased to £137,675. In 1921 there was an estimated profit on working of £924 453. 
Cash balance at December 31, 1920, £556,883; gold in transit, £90,006 ; sundry debtors, £11,452 ; 
investments and interests in other concerns, £12,739 ; sundry creditors, £648,420, including £478,756 
for the dividend declared in December, 1920. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or part. Share warrants to bearer for 1, 5, 
10 or 25 shares can be obtained in exchange for registered certificates on payment of a fee of 1s. from 
1 up to 5 shares and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant ; and 
bearer warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 100 
shares or part of 100, and 1s. for each new certificate. Dividends are paid to European shareholders 
about six weeks after the closing of the books. Telegraphic address, Unassisted, Stock, London. 
Telephone number, 2226 London Wall. Latest price, 63s. 9d. ; 


Van Ryn Gold Mines Estate, Limited.—Directors: L. B. Burns (Chairman), Sir G. Albu, 
Bart. (Managing Director), L. Albu, P. G. H. Carvill, 8. Hogg and J. Freudenthal. Secretary: 
T. F. Thorne. Office: 170, Winchester House, E.C.2.—The company was registered June 22, 1894, and 
is a second reconstruction of the Van Ryn Gold Mining Company, Limited, formed in South 
Africa in 1887. The properties are situated near Johannesburg, and comprise 7,944 acres. The 
authorised capital is £500,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about December. For each of the 
four years to June 30, 1912, 9s. per share was paid ; for 1912-13, 9s. 6d. ; for 1913-14 and 1914-15; 9s. ; 
for 1915-16 and 1916-17, 7s. ; for 1917-18, 3s. 6d. ; for 1918-19, 2s., the final payment of 1s. being 
free of tax; for 1919-20, 3s., free of tax; for 1920-21, 3s., free of tax (1s. 6d. in December, 1920, and 
1s. 6d. in June, 1921); and 1s., free of tax, on account of 1921-22 (in December, 1921). Reserve 
fund, £40,000; carried forward at the close of 1920-21, £37,048. In 1918-19 the value of gold 
obtained was £402,786; in 1919-20, £503,248; and in 1920-21, £604,147. In the six months to 
December 31, 1921, there was an estimated profit on working of £47,327. Cash balance on June 30, 
1921, £30,685; gold in transit, £37,013; £60,000 5 per cent. War Loan, £50,400; Treasury Bills, 
£44,778; shares and debentures in other companies, £5,227; sundry debtors, £5,322; sundry 
creditors and bills! payable (including £37,500 for the dividend payable in June, 192L), £143,993. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Share warrants to bearer are issued in amounts of 1, 5, 10, 25, 
50 and 100 shares, on payment of 1s. per warrant of 1, 5, or 10 shares, 1s. 6d. for 25, and 2s. 
for 50 or 100, and stamp duty, with an application fee of ls. up to 5 shares, and above 5 shares 
2s. 6d. per 100 or part of 100; the charge for re-exchange into registered certificates is 2s. 6d. 
for any amount. Telegraphic address, Vansire, London. Telephone number, 162 London Wall. 
The company is quoted in the official list; latest price, 9s. 6d. 


Victory Monarch Gold Mining Company, Limited.—Zondon Secretary: W. E. Holland. London 
Transfer Office: 17, Coleman Street, E.C.2. Head Office: Johannesburg.—The company was regis- 
tered February 11, 1919, under the laws of the Bechuanaland Protectorate, to acquire and work 70 
gold mining claims at Francistown, British Bechuanaland. The authorised capital is £75,000 in 
shares of 5s., of which £56,250 has been issued and paid up. 

The accounts are made up annually. No report has yet been received. Voting power, one vote 
for every share. Transfer form, common; fee, 2s. 6d. ‘'elephone number, 1623 London Wall, 


Vilaque Bolivian Tin Mines, Limited.—The company has ceased to carry on business. 


Village Deen, Limited.—Zondon Committee: F. J. Dormer, R. R. Hollins, T. J. Milmer and A. W. 
Rogers. Manager: J. Whitehouse. London Secretaries: A. Moir and Co. London Office: 1, London 
Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
under the laws of the Transvaal on April 29, 1898, and in 1908 absorbed the Turf Mines, Limited. The 
company now owns 600 claims on the farms Turffontein Nos. 19 and 21 and Booysen’s in the Wit- 
watersrand district, two water rights and the freehold of about 605 acres, in which is included the 
Township of Springfield. In 1916 the undermining rights in respect of 38°33 claims were acquired 
from the government, in consideration of ten annual payments of £10,093, commenced July 27, 
1917; in 1918 the undermining rights in respect of a further 6°88 claims were acquired from the 
government in consideration of ten annual payments of £597; and the undermining rights in 
respect of a further 16.28 claims were acquired from the government in consideration of the payment 
of pi per claim. The authorised capital is £1,060,671 in shares of £1, all of which has been issued 
and paid up. 

. The Pa dats are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 10 per cent. declared in December, 1908 ; in 1909 dividends amounting to 15 per 
cent. were declared ; in 1910 and 1911, 10 per cent. each year; in 1912,175; in 1918, 15; in 1914, 213; 
in 1915, 214; in 1916, 183; in 1917, 16}; in 1918, 3#; in 1919, 6} (in December); in 1920, 10; and in 
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1921, 10 (3% in June and 6} in December). In 1919 gold to the value of £841,643 was obtained, 
including £80,104 estimated premium on gold produced ; and in 1920, £956,921, and a credit balance 
of £151,229 brought down was increased, after providing for the dividend declared in December, 1920, 
to £156,413. In 1921 there was an estimated profit on working of £103,123. Cash balance on 
December 31, 1920, £121,072; gold consigned, £94,654; investments, £12,897; sundry debtors, 
£99,150; due to the government of the Union of South Africa in respect of the annuity, as above, 
£59,575; sundry creditors, £156,307, including £79,550 for the dividend declared in December, 1920. 

Voting power, one vote for every share. A register of shares is kept in London, ‘Transfer 
form, common; fee, 28. 6d. per deed of 100 shares or part thereof. Share warrants to bearer 
for 1, 5, 10, 25 and 50 shares are issued on payment of a fee of 2s. 6d. for every 100 or part of 
100 shares (1s. for up to 5 shares only), in addition to Is. per warrant; share warrants can be 
split’ into warrants of different denominations on payment of the usual fees, and warrants can be 
reconverted into’ régistered shares on payment of a fee of 5s. per 100 or part of 100 shares, in 
addition to 1s. for each new certificate. Dividend warrants to European shareholders are posted 
about five weeks after closing of books. London secretaries’ telegraphic address, Debris, Ave, 
London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 6s. 


Vizianagaram Mining Company, Limited.— Directors: W. A. Willock (Chairman), H. H. Dains 
(Managing Director and Secretary), Sir H. Stuart, K.C.S.I., K.C.M.G., K.C.V.0., A. W. Turner and 
E. Wallis. Office: 310a, Winchester House, E.C.2.—The company was registered December 8, 
1894, to acquire manganese deposits in the district of Vizianagaram, India. The authorised capital 
is £80,000: in shares of £1, all of which has been issued and paid up. There are also 6 per cent. 
debentures for £7,000, repayable subject to six months’ notice on either side. 

The accounts are made up annually to December 31, and submitted in May. For 1908 the dividend 
was 15 per cent. ; for 1909, 10 ; and for 1910, 74—none since, but debenture interest has been paid to 
date. In 1920 sales of manganese ore realised £14,310, and, after providing for debenture interest 
and £2,928 for loss_on exchange, there was a profit of £2,122, reducing a debit to profit and loss 
brought down to £751. Cash balance at December 31, 1920, £10,084; sundry debtors, £792 ore in 
hand, £5,924; sundry creditors, £4,882. 

Voting power, oné vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Garividi, London. ‘Telephone number, 5089 London Wall. 


Vogelstruis Estates and Gold Mines, Limited.—Directors: P. A. Molteno, F. P. T. Struben’ 


and ©. W. Crowdy. Secretary: F. W. Wicks, F.C.LS. Office: 317-19, Winchester House, E.G4:=— 
The company was registered October 10, 1893, and owns the freehold of half of the farm Vogelstruis- 
fontein, about 3,200 acres, situated in the district of Roodepoort, Witwatersrand, South Africa. 
The authorised capital is £250,000 in shares of £1, of which £224,929 has been allotted and called 
up: There are also 6 per cent. first mortgage debentures for £60,000 (balance outstanding of 
£100,000, £39,990 having been redeemed and £10 having been converted into shares), issued in 1899 and 
1900. Interest is payable on January 1 and July 1, and the debentures mature on January 1, 1924. 
The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 5 per cent. paid in May, 1907 ; and 5 per cent. was paid each time in July, 1908, and March 
and July, 1909—none since. In the latter part of 1916 arrangements were concluded with some of 
the large debenture holders, whereby it was agreed to defer the payment of their interest during 
the war and for twelve months thereafter should occasion demand it— since extended to December 31, 
1922, All other interest has been paid to December 31, 1921. -In January, 1917, the mine was closed 
down, as it was found impossible to carry on mining at a profit owing to the increased working 
costs due to the circumstances of the war. The surface equipment has been realised, and the proceeds 
applied in redeeming debentures. Debit to profit and loss at June 30, 1921, £80,259, including £74,928 
brought down. Cash balance on June 30, 1921, £2,299; sundry debtors, £245; sundry creditors and 
bills payable, £8,619, including £3,349 for debenture interest, certain debenture holders having agreed 
to defer the payment of their interest until December 31, 1922, . 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per transfer, and 1s. for every certificate in excess of the first. _ Cable 
address, Voltameter, London. Telephone number, 6336 Central. Latest prices of shares, 1s. 3d. 


W. A. G. Assets Company, Limited.— Directors: O, Wethered (Chairman) and H. R. Roughton. — 


Secretary: E, J. Andrews. Office: 4, London Wall Buildings, .C.2.—The company was registered 
September 30, 1910, to acquire the remaining assets of the West Australian Gold Fields, Limited (in 
liquidation), A large interest is held in the Geevor Tin Mines, Limited. The authorised capital is 
£25,000 in shares of 2s., all of which has been issued and called up. 

The last accounts were for the two years to June 30, 1920, and were submitted in March, 1921. 
The first dividend was 6d. per share paid in December, 1918—none since, For the period of 
iwo years to June 30, 1920, there was a profit of £2,263, increasing a credit balance brought down 
to £3,217, which was carried forward. The auditors, in their report, dated March 4, 1921, stated that 


‘* At present market prices there is a depreciation of about £42,000 on the investments, which is not 


provided for in the accounts.’ Cash balance at June 30, 1920, £4,645; loan against security with 
interést, £815; sundry debtors, nil; shares and debentures in companies, at cost, £62,906; sundry 
creditors, £40,151, including £34,103 calls on investments, and loans for about £4,700. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Codified, London. Telephone number, 1409 London Wall. 
Latest price, 3d. 


Waihi Gold Mining Company, Limited,— Directors : A. M. Mitchison (Chairman), H. E. Beddington, 
W. Bristow, G. R. Mitchison and Sir W. B. Perceval, K.C.M.G. Secretary: H. Akers, F.C.LS. 
Ofice: 4, Lloyd’s Avenue, E.C.3.—The company was registered December 7, 188/, to acquire 
properties situated at Waihi, Thames district, New Zealand, and subsequently constructed large hydro- 
electric works. In August, 1919, the company announced that the hydro-electric works had been sold 
to the New Zealand Government for £212,500, payablé in 1931, the government in the meantime, 
pending the issue of bonds, setting off £10,625 per annum (being 5 per cent, on £212,500) against the 
cost of thé power it supplies to the company. In August, 1921, a reduction of capital was effected 
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by returning 10s, per share, and reducing the nominal amount of the unissued shares to 10s. each. 
The authorised capital is now £250,000 in skares of 10s., of which £247,953 10s, has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in May. In 1910 a dividend 
of 16s. was paid, with a bonus of 2s. in respect of the year 1909; in 1911, 11s.; in 1912, 6s. (the mine 
having been shut down from May 13 to the beginning of October owing to a strike of miners); in the 
eight years to 1920, 4s. each year; and in March and June, 1921, 6d. each time, and in December, 
1921, 1s., free of income tax. In August, 1921, 10s. per share was returned, as stated above. 
In 1918 the value of gold and silver obtained was £387,065; in 1919, £380,402 : and in 1920, £341,482. 
Reserve fund, £90,000 ; exploration account for taking up new properties, £50,000 ; reserve for develop- 
ment work in mine, £50,000 ; dividend equalisation account, £50,000 ; carried forward, £14,159, after 
reserving £47,629 for income tax in London and New Zealand, and writing off £14,907 for depreciation 
on plant and machinery. In 1921 the value of gold and silver obtained was approximately £201,900. 
Cash balance at December 31, 1920, £31,439 ; £200,000 Treasury bills, £198,618 ; investments (colonial 
and municipal government, &c.), £424,613 (market value, so far as ascertainable at December 31, 1920, 
£364,519) ; bullion in transit, £17,418; sundry debtors, £6,074; sundry credit balances and creditors, 
£76,742, including provision for taxes in London and New Zealand. 

Voting power, one vote for each share, Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Infringe, Fen, London. Telephone number, 6924 
Avenue. The shares are quoted in the official list ; latest price, 16s. 6d. F 


Waihi Grand Junction Gold Company, Limited.— Directors: S. Lee (Chairman), Maj. G. H. Earle, 
F. Gates, T. H. Hamer and H. J. Rothwell. Secretary: A. Stewart. Office: 10, Throgmorton Avenue, 
E.C,2.—The company was registered December 29, 1897, to take over the properties, of an area of 280 
acres, situated at Waihi, in the Upper Thames district, New Zealand, of a company of the same name, 
registered October 4, 1895 ; two adjoining properties, 511 acres in extent, have since been acquired, 
making a total of 791 acres now owned. The authorised capital is £400,000 in shares of £1, of which 
£384,375 has been subscribed and called up. 


The accounts are made up annually to December 31, and those for 1920 were submitted in August, 
1921. For 1910 a dividend (the first) of 5 per cent. was paid ; for 1911 the distribution was again 
5 per cent. ; for 1912, nil; for 1913, 10 per cent. ; for 1914, 15; for 1915 and 1916, 10; for 1917, 
10; for 1918, 5 (in November, 1918), free of income tax; and for 1919 and 1920, nil. In the year 
1918 the value of the gold obtained was £141,755; in 1919, £115,289; and in 1920, £109,506, and 
after providing for general and administration expenses, £14,362 for mines development redemption, 
£11,599 for depreciation of plant, machinery and buildings, and £4,238 for income tax, there was 
a loss of £21,016, increasing a debit balance of £10,550 brought down to £31,566. General reserve 
fund, £30,000; share premium account, £46,542. Cash balance on December 31, 1920, £3,260; 
sundry debtors, £1,981; loan against security, £3,500; bullion in transit, £26,469; £100,000 5 per 
cent. War Loan, £94,249; £40,000 5 per cent. National War bonds, £40,000; New Zealand 43 per 
cent. Loan, £10,000; New Zealand 54 per cent. stock, £1,000; sundry creditors, £77,781. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s: 6d. Telegraphic address, Trachyte, Ave, London. Latest price, 6s. 3d. 


Waterfall Estate and Gold Mines, Limited.— Directors: E. Davis (Chairman), M. L. Bensusan 
and F, W. Thomas, Manager: HK. P. Binet. Secretary: J. J. Truran. Office: 183, Gresham House, 
H.O.2.,—The company was registered February 15, 1895, to take over the property, situated near 
Krugersdorp, in the Transvaal, of Hill’s Waterfall Estate and Gold Mining Company, Limited. The 
property comprises 1,917 acres, the mynpacht and werf belonging to the company absolutely ; part 
of the property has been pegged out or leased, and the income is derived from licences, rents and lime 
royalties. ‘The authorised capital is £25,000 in shares of 5s., all of which has been subscribed, and 
£20,269 paid up, 5,381 shares being fully paid, and 94,619 having 4s. paid. 


The accounts are made up annually to June 30, and submitted about December. For the period to 
June 30, 1896, a dividend of 5 per cent. was paid; for 1896-7, 5 per cent. ; for the thirteen years. to 
1909-10, nil; and for 1910-11, 24 per cent. (free of income tax) was paid—none since. Carried 
forward, at June 30, 1921, a debit balance of £2,461, including a debit of £2,090 brought down, 
Cash balance at June 30, 1921, £698; sundry debtors, £5; sundry creditors, £119. 

In the report presented in December, 1921, it was stated that—‘“‘ Referring to gold mining, as 

‘in the previous year, no prospecting operations have been carried out on the company’s property 
and nothing of a payable nature has been discovered affecting this company’s ground. In view 

- of this, the directors have had the farm deproclaimed as a gold field and propose dividing the 
land into plots and disposing of the same in lots.” 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Truran, Ave, London. 


Waterson Gold Mining Company, Limited.— Directors : Lord Joicey (Chairman), C” W. Milne 
(Deputy-Chairman) and Lord Armstrong. Secretary: W. 8S. Gregg. Office: 3, Crown Court, 
Old Broad Street, E.C.2.—The company was registered September 4, 1905, in reconstruction 
of the Waterson Gold, Limited, registered June 20, 1902, to acquire properties, covering an 
area of over 86 acres, situate at Ocampo, Chihuahua, Mexico. The authorised capital is £125,000 
in shares of 10s., of which £115,129 has been subscribed and called up, the shares having been 
issued with 8s. credited as paid. The mine has been shut down since the outbreak of the revolution in 
Mexico, and the directors are endeavouring to sell the property. No accounts have recently been 
issued, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Cable address, Management, London. 
Telephone number, 50 City. 


Weardale Lead Company, Limited. — Directors: E. P. Deas (Chairman), H. S. Willis 

_ (Managing Director) and A. Wilson. Secretary: H. Clark. Office: 4, St. Nicholas Buildings, 
_ Neweastle-on:Tyne.—The company was registered September 18, 1900, in reconstruction of a company 
of the same name registered June 21, 1883, to acquire a lease of lead mines and smelting works in 
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Weardale, Durham. The authorised capital is £100,000 in shares of £1, of which £97,919 has been’ 
issued and called up. 

The accounts are now made up annually to September 30, and submitted in November, an interim 
dividend being usually paid in April, nothing, however, in 1921. For 1910-11 1s. per share was paid ; 
for 1911-12, 2s. ; for 1912-18 and 1913-14, 2s. 6d. each year; for 1914-15 and 1915-16, 3s.; for the 
fifteen months to September 30, 1917, 4s.; for the year 1917-18, 2s. 6d.; for 1918-19 and 1919-20, 
. 2g. (including a bonus of 6d. per share in respect of the year 1918-19, paid in November, 1920) ; and for 
1920-21, nil. Dividends are paid free of income tax. Exploration reserve, £724; carried forward 
at September 30, 1921, after providing £8,229 for income tax, and including £8,821 recoverable from 
excess profits duty, a debit to profit and loss of £3,287, against a credit of £4,005 brought down. 
Cash balance at September 30, 1921, £3,436; sundry debtors, £15,098; stocks on hand, £8,472; 
investments, £42,064; sundry creditors, £28,715. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. The company is quoted in the official list; latest price, 13s. 6d. 


Welgedacht Exploration Company, Limited.—Zondon Directors; P. G. H. Carvill (Chairman), 
A. H. D. Cochrane, T. F. Dalglish, L. R. Davies and J. E. H. Lomas. ~ London Secretary: F. H. 
Williamson. London Office: 264-273, Salisbury House, E.C.2. Head Office: Johannesburg, South 
Africa.—The company was registered under the laws of the Transvaal in June, 1899, to acquire about 
1,240 claims on the farm Welgedacht, in the East Rand, and in addition the company owns the freehold 
of the farm, about 5,449 acres in extent, and a water-right. The authorised capital is £250,000 in 
shares of £1, of which £156,750 has been subscribed and paid up. 


The accounts are made up annually to June 30, and those for 1919-20 were submitted in 
July, 1921. The first dividend was 5 per cent., declared in December, 1914; while 24 per cent. 
was declared in December, 1915, 24 in December, 1916, and 3? per cent. in December, 1917, and 
June, 1918, free of income tax—none since, The output of coal commenced on June 1, 1907; the 
main reef (gold) was struck, and shaft sinking to this began in November, 1909, but operations 
were suspended in October, 1911, owing to an influx of water, the depth of the shaft being then 
724 feet, and no operations have since taken place at the shaft other than the hauling of water for 
supply to the Rand Water Board. In the year to June 30, 1918, the coal sales realised £43,992 ; 
in 1918-19, £35,389, while sales of water brought in £3,298; and in 1919-20, £29,779 and £2,311 
respectively, and, after providing for all outgoings, and writing off £4,230 to closing down expenses, 
there was a deficiency of £13,470, which was placed against general reserve account, reducing that 
item to £33,150. Owing to continuous loss in working, the colliery was closed down on April 30, 
1920, and since June 30, 1920, the bulk of the equipment has been disposed of for £59,727, of which 
£20,000 has been received on account. Sales of water during 1919-20 amounted to 182,006,000 gallons, 
as against 182,479,000 gallons in the preveding year, and arrangements have been made with the Rand 
Water Board whereby the sale of water from the property will continue to be a source of income 
to the company. Cash balance on June 30, 1920, £1,363; loans against securities, £3,861; 5 per 
cent. National War Bonds, £24,150; sundry debtors, £2,272; sundry creditors, £22,807, including a 
loan of £18,368. 

Voting power, one vote for every share. A register of shares is kept in London, where 
dividends are declared. Transfer form in London, common; fee, 2s. 6d. Telephone number, 
4876 London Wall. Latest price, 6s. 3d. 


Welsh Mines Corporation, Limited.— Directors: N. Goldman (Chairman), C. S. Quartermaine 
and E. A. Wakefield (Managing Director and Secretary). Manager: R. R. Nanearrow. Office : 
80, Bishopsgate, K.C.2.—The company was registered October 29, 1919, to acquire the mineral, 
surface and water rights over 2,500 acres of land, containing lead and zine, lying to the north 
of the river Ystwyth in Cardiganshire, for the term of forty years from March 25, 1907, at a 
rent of £150 per annum, merging into a royalty of one-thirtieth of the price or value of the 
minerals obtained each year, and also extensive ore dumps formed from the working of the Fron- 
goch Mine adjoining the before-mentioned area. The authorised capital is £50,000, £44,000 being in 10 
per cent. non-cumulative participating preference shares of £1 and £6,000 in ordinary shares of 1s., and 
£30,685 of the preference and all the ordinary have been subscribed and called up, the ordinary shares 
having been issued credited as fully paid. The participating preference shares rank for a preferential 
dividend of 10 per cent. per annum, and to 60 per cent. of the remaining divisible profits, the ordinary 
shares being entitled to the remaining 40 per cent. In the event of a winding up the preterence shares . 
have a priority as to capital, and, after repayment of the ordinary shares, are entitled to 60 per cent. 
of the surplus assets, the ordinary shares taking the remaining 40 per cent. There are also 
debentures for £2,120. 

It is proposed to amalgamate this company with the Lisburne Development Syndicate, Limited, 
under the title of the Cambrian Electrolytic Zinc Company, Limited, with a capital of £50,009, 
divided into 185,000 15 per cent. participating preference shares of 5s. each, and 75,000 ordinary 
shares of 1s. each, holders ot the £2,12010 per cent. debentures of the Welsh Mines Corporation, 
Limited, to exchange their debentures for a similar amount of 10 per cent. debentures to be created 
by the new company, in terms similar in all respects to the existing debentures, the shareholders being 
offered four new preference shares of 5s., credited with 3s. paid, for each preference share of £1 held, 
and one new ordinary share of 1s., credited with 10d. as pa‘d, for each ordinary share of 1s. held. 

The accounts are made up annually to December 31, and submitted in March. Milling operations 
commenced on December 10, 1920, but owing to the exceptionally heavy fall in the price of 
all metals, especially for spelter and lead, it was decided early in February, 1921, to suspend opera- 
tions during the period of depression, and to reduce all expenditure to a mmimum. Cash balance at 
December 31, 1920, £648 ; sundry debtors, £10; sundry creditors, £2,000. 

__ Voting power, one vote for each share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dictum, Led, London. 
Telephone number, 1442 Avenue. 


West African Diamonds, Limited.—The title has been altered to Kwahu Mining Company, Limited, 
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West African Enterprise Syndicate, Limited.— Board of Management : G. Ochs (Ochs Brothers). 
Secretary: F. H. Williamson. Office : 264-273, Salisbury House, E.C.2.—-The company was registered 
September 28, 1909, and owns certain banket and quartz properties, forest lands and rubber plantations 
in the Gold Coast Colony. The authorised capital is £25,005, £25,000 being in ordinary shares of £1 
and £5 in founders’ shares of 1s, The ordinary shares, which have priority as to capital with further 
participation, are entitled to all the profits until they shall have received dividends aggregating 100 per 
cent. on their nominal amount, after payment of which the profits are to be divided—as to 75 per cent. 
amongst the ordinary shares and 25 per cent. amongst the founders’ shares. All the ordinary shares 
have been allotted, and £23,125, or 18s. 6d. per share, called up, and all the founders’ shares have been 
issued and paid up. The first accounts were made up to September 30, 1912, and were submitted in 
February, 1913. In the period to September, 30, 1912, the outlay on leases, options, &c., was £13,619, 
while the general expenditure in West Africa was £4,036, and in England £1,786. Cash balance at 
September 30, 1912, £151; sundry debtors, £45; sundry creditors, £1,083—since that date £4,375 has 
been called up on the ordinary shares, making the statement of capital as above. No information 
is now obtainable from the company, and no later balance 'sheet has been filed at Somerset House. 
Voting power, one vote for every ordinary share and 65 votes for every founders’ share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Obro, London. Telephone number, 4876 
London Wall. 


West African Gold Mines and Estates, Limited.—Directors: J. A. Cooper, Maj. J. W. 
Henderson and §S. 8. Briggs. Secretary: L. N. Billson. Office: Broad Street House, E.C.2.—The 
company was registered December 29, 1900, to deal with properties in West Africa. The company 
acquired the Aigahin estate, in the Tarquah district of the Gold Coast Colony for £190,000 in shares. 
This property was disposed of, and in March, 1919, the largest shareholders surrendered £90,000 in 
shares for the acquisition of further properties and the provision of working capital. ‘The properties 
now consist of Krobow concession, timber, mining and agricultural rights, situate at Braminsee, Lewer 
Wassau, held‘on 99 years’ lease; Ancobra dredging concession for upwards of 20 miles on Ancobra 
River, held on 99 years’ lease; and Ntansawara concession, area 25 square miles, situate about 80 
miles from Akim. About 150 acres of the Krobow concession are planted with Para rubber trees, 
and tapping is about to commence. The authorised capital is £300,000 in shares of 2s., of which 
. 786 4s. is issued and fully paid. In October, 1919, each share of £1 was sub-divided into ten shares 
of 2s. 

The accounts are now made up annually to April £0, and usually submitted in December. No divi- 
dend has yet been paid. At April 30, 1920, there was a debit to expenditure account of £4,962, 
including £2,977 brought down. Cash balance at April 30,'1920, £889 ; sundry debtors, £3,677 ; sundry 
creditors and loans, £5,146. No later accounts have be -n recsived, but th‘s notice has been ofticially 
revised. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2990 London Wall. 


West African Prospectors, Limited.—Directors: E. H. Parry (Chairman) and G. Patteson 
(also Secretary). Office: Pinners Hall, Austin Friars, E.C.2.—The company was registered December 
31, 1900, to acquire mining concessions and other properties in West Africa, and to carry on the 
business of a finance company generally. The authorised capital is £25,000 in shares of £1, of 
which £7,300 has been issued and paid up. 

The accounts are made up annually to November 30, and submitted in December. No dividend 
has yet been paid. Credit to profit and loss at November 30, 1921, £62,066, against £62,527 brought 
down. Cash balance at November 30, 1921, £158; interest in the Quasi Gold Mining Company, 
Limited, and another company, £70,089 ; sundry debtors, nil ; sundry creditors, £5,304. Voting power, 
one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Attract, Stock, 
London. Telephone number, 6186 London Wali. 


West Canadian Deep Leads, Limited.— Directors : H. J. Hardy (Chairman), W. R. Beldam, H. 8S. 
Bonner, J. W. Bonner, A. E. Villar and W. J. Yapp. Secretary: T. P. Banson. Office: Finsbury 
Hous2, Blomfield Street, E.C.2.—The company was registered February 18, 1908, and has acquired the 
Moxley and Allison gold mining leases, area one mile by half a mile, situate at Little Valley, Cariboo 
district, British Columbia. The authorised capital is £175,000 in shares of £1, £10,000 being in 50 per 
cent. cumulative preference shares (created in 1913) and £165,000 in ordinary, and £9,835 of the prefer- 
ence and £151,790 of the ordinary have been allotted and called up. There are also first mortgage profit- 
sharing debentures in amounts of £5 and multiples thereof for £10,000, carrying interest at the rate 
of 5 per cent. per annum, payable annually on January 1, and entitled to a bonus of 100 per cent. 
payable out of profits, while the debentures were redeemable on December 31, 1915 (not redeemed). 
No dividend has yet been paid. Debenture interest due on January 1, 1915, was not paid, and in 
November, 1915, the secretary was appointed receiver on behalf of the debenture holders, and 
he was still acting in March, 1922. No operations are in progress on the property. Cash 
balance at September 30, 1914, £600; sundry debtors, £243; calls in arrear, £34; sundry creditors, 
£4,092. No later accounts have been issued, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 462 London Wall. 


West Mexican Mines, Limited.— Directors: R. K. Higginbotham, J. A. Johnston, J-C. McKellar and 
and J. A. Peacock (Texas). Acting Secretary: W. Marshall. Office: 2, Norfolk Street, Strand, W.C.2.— 
The company was registered January 22, 1910, to acquire mining properties in the district of Mina, state 
of Chihuahua, Mexico, and $118,756 of fully-paid shares in the Rosario Mining and Milling Company 
(incorporated in Texas), The authorised capital is £550,000 in shares of £1, of which, to December 31, 
1920, £470,007 had been issued, all, except 7, as fully paid. At that date there were also 74 per cent. 
debentures for £19,040, and in December, 1918, £34,125 in cash was owing to the vendors. 

The accounts are made up annually. No accounts have yet been received, the above particulars 
having been revised from documents filed at Somerset House. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. 


West of Scotland Mines Trust, Limited.—Directors: J. B. Hilliard, W. Monteith and C. H. 
Seligmann. Secretary: R.G. Paterson. Office: 93, West George Street, Glasgow.—The company was 
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registered March 12, 1903, in reconstruction of the Australasian Gold Extracting Compaty (Pollok 
Patents), Limited, registered January 29, 1890, and is for the present purely an investment company, 
an authorised capital is £30,000 in shares of 2s. 6d., of which £18,591 has been subscribed and 
called up. 


The accounts are made up annually to September 30, and submitted about November. No 
dividend has yet been paid. Debit to profit and loss at September 30, 1921, £8,765, includitig a 
debit of £7,599 brought down; cash balance, £116; sundry debtors, £11; investments (at market 
value), £6,031 ; sundry creditors, nil. Director’s qualification, 250 shares. Transfer form, cominon ; 
fee, 2s. 6d. Telephone number, 8591 (Central), Glasgow. 


West Rand Consolidated Mines, Limited:—ZLondon Committee: Li. Albu (Chairman), J. 
Freudenthal, J. Friedlander, C. 8: Goldman, J. Kitchin and CO. Pakeman. London Secretary: T: F: 
Thorne. London Office: 170, Winchester House; E:C.2. Head Office: Johannesburg, South Africa.— 
The company was registered under Trarisvaal laws on August 10, 1903, to acquire certain shares and 
claim interests from the General Mining and Finance Corporation; Limited, 8S. Neumann and Co.; 
A. Goerz and Co:, Limited (now the Union Corporation, Limited), and others. In 1907 the West 
Rand Mines; Limited, and the Violet Consolidated Gold Mining Company, Limited, were absorbed, 
and the company now owns 2,017 claims on the farms Luipaardsvlei, Rietvlei, Uitvalfontein and 
' Waterval, also water rights and bewaarplaatsen. The registered capital is £2,025,000 in shares of £1, 
£2,000;000 being in ordinary shares, and £25,000 in deferred shares. The deferred shares are entitled 
to one-fourth of the profits after the ordinary shares have received, by way of dividends or distri- 
bution of assets; not exceeding £1,500,000, the remaining three-fourths going to the ordinary shares, 
Of the ordinary. capital £1,979,424 and all the deferred shares have been subscribed and paid up. 
There are also 6 per cent. debentures to bearer of £10, £50 and £100 each for £325,000, balance 
outstanding of £500,000, issued in August, 1909; interest is payable March 1 and September 1, and 
the principal is redeemable at par by twenty annual drawings, commenced in 1914 (see below), or by 
purchase in the market, in addition to which the company may redeem all or part of the issue 
(now) at any time by giving six months’ notice and paying 3 per cent, premium, and has unlimited 
right of purchase in the market. 

In September, 1920, resolutions were passed by the holders of the debentures authorising the 
company to postpone, for three years as from September 1, 1920, payment of interest and redemption 
of the debentures, and to suspend the first charge of the debenture holders on the property and assets 
of the company, for the purpose of enabling the company to raise an amount not exceeding £100,000 
at a rate of interest not exceeding 84 per cent. per annum on first mortgage ranking in priority to the 
debenture holders’ charge: In atcordance with these resolutions an arrangement has been made with 
the General Mining ahd Finance Corporation; Limited, by which tle latter will make advances to the 
company as and when required up to the total sum stated. 


.. The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first (and only) dividend was 3% per cent. declared in December, 1909. The mill and cyanide works 
have been enlarged from a capacity of 20,000 to 34,000 tons per month. In 1918 the value of gold obtained 
was £403,195; in 1919, £493,906, including £48,111 estimated premium on gold deposited ; and in 1920, 
£572,847, including £12,406 premium, and after providing for debenture interest a credit balance 
of £386,622 brought down was increased. to. £436,318, of which £372,365 was written off capital 
expenditure in excess of working capital provided, leaving a credit to profit and loss of £63,953, which 
was carried forward. In the twelve months to December 31, 1921, there was an estimated profit on 
working of £54,978. Cash balance at December 31, 1920, £40,253; gold in transit, £35,002 ; sundry 
debtors, £15,135 ; investments, £3,955; sundry creditors, £78,404. 


Voting power, one vote for every ordinary share and ten votes for every deferred share, Director’s 
qualification, 500 shares. A register of shares is kept in London. Transfer form in London, common ; 
fée, 28. 6d. per deed of 100 shares or part thereof. Share warrants to bearer of 1, 5, 10 or 25 
shares may be obtained in exchange for registered shares, the fee being 2s. 6d. on application for every 
100 shares or part thereof, and 1s. per warrant ; and share warrants to bearer may be ¢onverted into 
régistered certificates on payment of a fee of 2s. 6d. per 100 shares or part thereof. Applications 
for exchange must be accompanied by signed declaration that the shares referred to have not been 
negotiated, and are not liable to English stamp duty ; if the application is not accompanied by such 
declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of the nominal value will in 
the case of application for béarer warrants be charged; and in the case of application for registered 
certificates the warrants will be returned to the applicant to be stamped. European shareholders 
receive their dividénd warrants about six weeks after the declaration of the dividend. Latest prices— 
shares, 1s. 6d. ; debentures, 21. 


West Springs, Limitéd—ZLondon Committee: J. A. Agnew, Brig.-Gen. H. S. Fitzgerald, 0.B., 
F, W. Green and W. McDermott. London Secretary: E. Shephard. London Office : 5, London Wall 
Buildings, E.C.2, Head Office: Johannesburg, South Africa.—The company was registered June 14, 
1918, under the laws of the Transvaal, to acquire the lease of 2,236 claims on the western portion of 
the Farm De Rietfontein No. 14, in the Boksburg district of the Transvaal. The authorised capital is 
£1,400,000 in shares of £1, all of which has been subscribed, and £1,210,484 ealled up, 452,419 shares 
being fully paid, and 947,581 shares having 16s. per share called up. 


The accotints’ are made up annually to December 81, and subnitted in Johannésburg in May. — | 


Shaft sinking and development operations are in progress, No. 1 shaft having reachéd the reef in 
March, 1921, at a depth of 3,890 feet, and shaft No. 2 having been stopped at 2,940 feet and a bore hole 
sunk. In thé period to December 31, 1920, the expenditure on shaft sinking, permanent haulage ways 
and equipment was £663,028, while the general expenditure ainounteéd to £23,293—at that date there 
was a credit to revenue of £23,973. Cash balance at December 31, 1920, £50,986 ; sundry debtors and 
loan, £24,170; sundry creditors, £25,151. 

Voting power, one vote for éach share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. for each 100 shares or part thereof. ‘I'elegraphic address, Wesprinlim, Ave, 
London. Telephone numbers; 5216 and 5217 London Wall. Latest price, 7s, 43d, 


MINING, EXPLORATION AND SMELTING COMPANIES. 1871 


Western Andes Mining Company, Limited.—Directors : C. O. Rogers (Chairman), P. Brandon, 
S. A. Cobbett (also Secretary) and A. J. Russell. Office: Finsbury Court, Finsbury Pavement, 
E.C.2.—The company was registered December 11, 1872, to acquire silver and gold mines situated 
in the republic of Colombia. The capital is £74,550 in fully-paid shares of £5. There are also 
—10 per cent. first debentures for £1,000, with interest payable January 1 and July 1, and the 
principal repayable at 110 per cent. at any time on three months’ notice from the company ; and 
second mortgage debentures for £7,500 (part of £10,000 authorised), carrying no interest, but issued 
at a discount, and redeemable at par on three months’ notice from the company. - 

The accounts are now made up annually to September 30, and usually submitted in December. The 
last dividend was 5 per cent. for 1885-6. Part of the company’s property in Colombia has been forcibly 
seized by the Colombian government, and by it handed over to another company, but efforts are being 
made to obtain restitution. In their report, presented in December, 1920, the directors stated that the 
remaining property had been sold, and that the purchase money was on deposit until the deed of 
transfer had been registered in Colombia. Interest on the first debentures has been paid to December 
30, 1906. Debit to profit and loss at September 30, 1920, £33,536. Cash balance at September 30, 
1920, £1,043 ; sundry debtors, £1,301; sundry creditors, £17,722. The accounts for 1920-21 have not 
yet been received, but this notice has been officially revised. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and 
one for every 20 beyond. Director’s qualification, 40 shares, held for three months. Txansfer form, 
common; fee, nil. Telegraphic address, Cazique, London. ‘Telephone number, 9684 London Wall. 


Western Frontier Goldfields, Limited.—Directors: J. Cutcliffe (Chairman), H. Akers and 
Maj. Bertodano. Office: Finsbury House, Blomfield Street, E,C.2.—The company was registered 
March 19, 1914, to acquire the lease, for a term of 99 years from November 28, 1911, of the Tokosea 
and Amuagiwah gold mining and timber concessions, 1,700 acres in extent, situate in the province of 
Aowin, Brissa, on the western frontier of the Gold Coast Colony. The authorised capital is £100,000 in 
shares of £1, half being in participating preference shares and half in ordinary. The preference shares 
are entitled to a cumulative preferential dividend of 6 per cent. per annum and to 75 per cent. of the 
surplus profits available for distribution until they shall have received 100 per cent. in dividends, 
in addition to the annual dividend of 6 per cent., after which they are to become ordinary shares, 
ranking in all respects pari passu with the other ordinary shares. Of the preference shares £26,000 
has been subscribed and called up, while all the ordinary shares were allotted fully paid to the 
vendor company, who transferred to the subscribers of the preference shares one fully-paid ordinary 
share in respect of every three preference shares taken up, and to the underwriters an additional one 
share in respect of every five preference shares which they were called upon to take up. An 
option at par has been granted on the unissued preference shares until six months after the declaration 
of peace. 

The accounts are made up annually to June 30, and submitted in October. No dividend has yet 
been paid. A ten-stamp mill has been erected and crushing was in progress until June, 1917, since 
when operations have been suspended ; the contractors agreed to crush for the company 15,000 tons of 
quartz in consideration of the payment to them of 40 per cent. of the net value of the gold contents 
realised in London. In the year to June 30, 1919, the expenditure in London and West Africa 
was £1,708, while interest due totalled £1,151. Cash balance at June 30, 1919, £5; sundry debtors 
(loans), £12,446; sundry creditors and loans, £10,737. No later accounts have been received, but 
this notice has been officially revised. Voting power, one vote for every share, preference or 
ordinary. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. 


Western Rand Estates, Limited.—London Committee: G. J. V. Emsell, D. H. Herbert and 
D. J. Pullinger. London Agents: G. J. V. Emsell and Co., 120, Bishopsgate, E.C.2. Head Office : 
Johannesburg, South Africa.—The company was registered in April, 1902, under Transvaal laws, and 
has acquired mineral rights over about 18,800 acres, situated in the district of Krugersdorp, in the 
Transvaal, freehold farms of an area of 26,000 acres, and an undivided 50 per cent. interest in the 
mineral rights over some 12,700 acres. The authorised capital is £202,500 in shares of 10s., all of which 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in October. No 
dividend has yet been paid. Shaft sinking proceeded for a time, but in February, 1911, operations 
were closed down owing to the company’s funds having become exhausted. In April, 1906, the 
company exercised the option which it held, in conjunction with two other parties, over the farm 
Orange Grove, and the Orange Grove Estates, Limited, was formed with a capital of £150,000 in £1 
shares, for the purpose of taking up the mineral rights; the Western Rand Estates received 68,479 
shares (still held) in the new company, including 6,833 subscribers’ shares. Premium on shares 
account, £158,625. Debit to general expenditure account at June 30, 1921, £136,634; cash balance, 
£156; sundry debtors, £20; sundry creditors, £52,764. 

Voting power, one vote for every share. A register of shares is kept in London. ‘Transfer form 
in London, common ; fee, 2s. 6d. per 100 shares or part of 100 shares. Telegraphic address, Nundinary, 
London. Telephone number, 2878 London Wall. Latest price, 3s. 


Westralian Mines Development Syndicate, Limited.—Directors: H. C. Emery (Chairman), 
F, L. Wilmot and 8.8. Kennedy. Secretary: R. B. Auckland. Office : 316, Winchester House, E.C.2,— 
The company was registered January 21, 1915, and owns various properties in Western Australia, 
consisting of 55 acres on the Kalgoorlie goldfield, and the Rothsay Mine on the Yalgoo Goldfield, 
besides a little over half the share capital of Brown Hill Extended, Limited, The authorised capital 
is now £100,000, £46,090 being in ordinary shares of 2s. and £53,910 in deferred shares of 3s, each, and 
£38,707 8s. of the ordinary and all the deferred shares have been issued and paid up. Of the divisible 
profits 80 per cent. is to be divided amongst the ordinary shares and 20 per cent. amongst the deferred, 
and in the event of a winding up the ordinary shares have priority as to capital over the deferred and 
are entitled to 80 per cent. of the surplus assets, the deferred taking the remaining 20 per cent. 

The accounts are now made up annually to June 30, and submitted in December. No dividend 
has yet been paid. The Kalgoorlie property is let on tribute, and active development operations have 
been temporarily suspended at the Kothsay Mine, which is now, let on tribute. In the year to June 
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30, 1921, the expenditure in Western Australia and London was £1,814, there being then a debit to 
expenditure account of £7,268. Cash balance at June 30, 1921, £124; sundry debtors and loans, 
£7,256; investments (at cost), £6,483; balance of purchase consideration, £3,000, payable in fully- 
paid shares ; sundry creditors and loan, £6,500. 

Voting power, one vote for each share of either class: Director’s qualification, £100 in shares of 
either class for other than a first director. Transfer form, common; fee, 2s. 6d. Telephone number, 
7108 London Wall. 


Wheal Kitty and Penhalls United, Limited.—Directors: H. F. Collins and A. P. Jenkin. 
Secretary: H. E. Fern. Office: 66, Finsbury Pavement, E.C.2.—The company was registered 
October 12, 1906, to acquire the Wheal Kitty and Penhalls tin mines, comprising about 400 acres, 
situate in the parish of St. Agnes, Cornwall; certain adjoining properties have since been acquired, 
making the total area now owned 600 acres. The authorised capital is £35,000 in shares of 10s., of 
which £27,242 10s. has been subscribed as ordinary shares and £6,982 10s. as preference shares, and 
called up. The preference shares are entitled to a dividend of 10 per cent. per annum until they shall 
have received a return in all of 100 per cent., when they are to become ordinary shares, while the 
holders have the right of converting their shares at any time into ordinary shares. There are also 
74 per cent. debentures for £2,000. ae” 

The accounts are usually made up to June 30 and December 31, and submitted about August and 
February. For the half-year to June 30, 1908, a dividend (the first) at the rate of 75 per cent. per annum 
was paid on the ordinary shares ; for the three half-years to December 31, 1909, the distributions were 
at the same rate; and for the three half-years to June 30, 1911, 5 per cent. perannum was paid, free of 
income tax. For the half-year to December 31, 1911, no dividend was paid on either class of shares ; 
to June 30, 1912, only the preference dividend was paid; to December 31, 1912, no dividend was paid 
on either class of shares ; to June 30 and December 31, 1913, only the preference dividend was paid ; 
to June, 1914, no dividend was paid on either class of shares ; to December, 1914, only the preference 
dividend was paid ; and to June and December, 1915, no dividend was paid on either class of shares. 
In the six months to December 31, 1914, the sales of tin realised £12,798; to June, 1915, £10,459 ; 
and to December, 1915, £8,943, and a debit balance of £483 was carried forward, against a credit 
balance of £9 brought down. Cash balance at December 31, 1915, £702; tin ore on hand, £500; 
sundry debtors, £760; sundry creditors, £2,720. In July, 1916, Mr. H. E. Fern, the Secretary, was 
appointed receiver and manager on behalf of the debenture holders; and in February, 1922, was still 
in possession of the company’s assets. No later accounts have been issued, but this notice is officially 
passed as still correct. Voting power, one vote for every share. Director’s qualification, 400 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Provecho, London. Telephone number, 
1280 Clerkenwell. . 


Wheal Vor, Limited.— Directors : O. Wethered (Chairman) and C. V. Thomas. Secretary: F. W. 
Thomas. Office: Camborne, Cornwall. London Transfer Office : Capel House, New Broad Street, E.C.2. 
—The company was registered May 9, 1906, to acquire a tin property, situated in the parish of Breage, 
near Helston, Cornwall. The authorised capital is £90,000in shares of 10s., £30,000 being in priority 


shares and £60,000 in ordinary. The priority shares, which were created in 1909, are to take all — 


divisible net profits until they shall have received an aggregate of 100 per cent. ; thereafter they are to 
be entitled to a cumulative preferential dividend of 5 per cent. per annum, with a right to participate 
pro rata with the ordinary shares in the surplus profits. Of the priority shares £12,000 has been 
subscribed, and £7,800, or 6s. 6d. per share, called up, and all the ordinary capital has been allotted 
and called up. 

All work on the property has been stopped, a breakdown of machinery having resulted in the 
flooding of the mine. No report has recently been received, but this notice was officially revised last 
year. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. 


White Hope Gold Mines.—London Office : Palmerston House, E.C.2.—Being wound up voluntarily. 
Liquidators : V. P. Jones and J. M. Hamilton, 86-88, Brookman Buildings, Grenfell Street, Adelaide. 


Willoughby’s Consolidated Company, Limited.— Directors: Col. H. T. Fenwick, C.M.G., M.V.O., 
D.S.0. (Chairman), Lt.-Col. A. W. Jarvis, C.M.G., M.V.O. (Vice-Chairman), Lt.-Col. Sir H. M. 


Heyman (Managing Director in Rhodesia) and Lord Queenborough. Secretary: G. R. Saunders, — 


Office: 2, London Wall Buildings, E.C.2.—The company was registered December 13, 1894, to take 
over the properties of Willoughby’s Mashonaland Expedition Syndicate, Limited, and the Mashona- 
land Development Company (Willoughby’s), Limited; in 1909 the Bonsor Gold Mining Company, 
Limited, and the North Bonsor Gold Mining Company, Limited, were absorbed; in 1910 the 
Matabele Central Estates Company, Limited, was taken over; and in 1911 all the assets of the 
Matabele Reefs and Estates Company, Limited, were acquired. The company owns—1,133,309 acres 
of land, 2,316 gold-mining claims and 1 base metal location in Matabeleland and Mashonaland ; 
661 stands at Salisbury, Umtali, Victoria, Buluwayo, and other places; 20,981 head of cattle; 
a two-fifths interest in the Birthday Asbestos mine; and large holdings of shares in various 
companies. 

The authorised capital is £750,000 in shares of 10s.,.of which £700,314 has been issued and paid up. 
There are also 5 per cent. debentures of £100 and £10 each for £59,380 (outstanding balance of £149,800 


issued), with interest payable January 1 and July 1, and the principal repayable at par by ten annual — 


drawings in November (commenced in 1917) for repayment, on the following January 1. 


The accounts are made up annually to December 31, and submitted in October. Some of — 
the mining claims are being worked by the company, while others have been let on tribute, sales 


of land are taking place, revenue is being derived from licences, farm and site rents, &c., and various 


subsidiary companies have been formed. For 1910 a dividend of 5 per cent. was paid—no distribution — 


since, but debenture interest has been paid to date. For 1916 there was a profit, after providing for 


debenture interest, of £21,472, increasing the credit balance to £59,759, of which £55,000 was 


transferred to the reserve account (which, however, was debited with £35,000 written off against 
depreciation of investments and £35,000 written off from the property and outlay account) and 
£4,759 was carried forward; for 1917 there was a profit of £4,062, increasing the credit balance 


oxi 
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brought down, with £537 income tax recovered, to £9,359, which was ‘carried forward; for 1918 
there was a profit, including rents of trading rights to December 31, 1917, recovered, less law costs, 
of £15,616, increasing the credit balance brought down to £24,975, and after writing £14,000 otf 
bad debts, a balance of £10,975 was carried forward; for 1919 there was a profit, including £10,762 
in respect of a bad debt recovered, of £25,630, against which £50,157 was written off shares in subsi- 
diary and other companies, and £388 for Rhodesian income tax, leaving a deficiency of £24,915, thus 
converting a credit balance brought down into a debit balance of £13,939; and for 1920 there was a 
profit, after writing off £21,542 loss on shares in subsidiary and other companies, of £543, reducing the 
debit balance brought down to £13,396, which was carried forward (development expenditure is 
charged to a separate account). Suspense account (being profit on land sales, &c., held in suspense 
pending completion of contracts). £16,376. Cash balance at December 31, 1920, £26,542; investments 
in shares of subsidiary and other companies, £131,305 (the market value of the quoted shares at 
December 31, 1920, was £57,414, and the shares for which no quotation was obtainable were valued by 
the board at £14,658); sundry debtors and loans, £38,434; sundry creditors, £7,513; contingent 
liabilities in respect of investments, £211. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
’ Central. Latest price of shares, 3s. 6d. 


Winnebah Tinfields, Limited.—Dvzrectors : S. Lee(Chairman), M. I.. Innes Browne and A. Cawood. 
Secretary: N.S. Pain. Office: 17, Farringdon Avenue, E.C.4.—The company was registered Novem- 
ber 18, 1919, and is an amalgamation of the Dunkwa Mining Syndicate, Limited, registered April 7, 
1910, and the London Dublin Gold Coast Syndicate, Limited, registered May 7, 1901, as the London, 
Dublin and Paris Gold Coast Syndicate, Limited. The property consists of two mining concessions 
over ten square miles, and options over 100 square miles in the Winnebah and other districts of the 
Gold Coast Colony, and a 10 per cent. interest in the Kwahu Mining Company, Limited. The 
authorised capital is £70,000 in shares of 5s., of which £41,484 15s. has been issued and paid up, 
including 141,702 shares allotted to shareholders of the amalgamating companies in the proportion of 
two shares in the new company for each share of 10s. held in the old companies. . 

The accounts are to be made up annually to December 31, and submitted in June. The properties 
are being prospected. Voting power, one vote for each share. Director’s qualification, being a 
shareholder. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Effteepee, London. 
Telephone number, 6727 Holborn. Latest price, 3s. 6d. 


Witwatersrand Deep, Limited.—London Committee : L. E. B. Homan, Lord Lurgan, A. Wright 
and Hon. ©. J. White. London Secretary: R. R. Meldrum. London Office: Palmerston House, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered in 1895, under 
the laws of the Transvaal, and owns 420 gold-mining claims on farms Driefontein and Klippoortje, 
situated in the Boksburg district of the Witwatersrand. The authorised sapital is £550,000 in shares 
of £1, all of which has been subscribed and paid up. The debentures have all been redeemed. 

The accounts are made up annually to December 31, and submitted at Johannesburg about May. 
In 1910 dividends amounting to 50 per cent. were declared; in 1911, 35; in 1912, 25; in 1913, 35; 
in 1914, 324; in 1915, 287; in 1916, 224 (125 in June and 10 in December); and in June, 
1917, 5—there was then no dividend until July, 1921, when 5 per cent. was declared. In the year 
1918 the total value of gold obtained was £435,603 ; in 1919, £458,394; and in 1920, £557,104, including 
£136,404 premium on gold realised, and after providing for all outgoings, and appropriating £38,557 to 
capital account, being expenditure in excess of working capital provided, a credit balance of £93,471 
brought down was increased to £125,437. In the year 1921 there was an estimated profit on working 
of £89,274. Cash balance on December 31, 1920, £52,500; gold in transit, £30,211 ; 1,000 preference 
shares of £1 in the Victoria Falls and Transvaal Power Company, Limited, £1,000; sundry debtors, 
£21,745 ; sundry creditors and loan, £33,556. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form in 
London, common ; fee, 2s. 6d. per deed of 100 shares or part of 100. Share warrants to bearer are 
issued for 1, 5, 10 and 25 shares, the charge being 1s. 6d. per warrant, and such warrants may 
be reconverted into registered shares on payment of a fee of 2s. 6d. for any amount, and 1s. 6d. for each 
new certificate (limited to 100 shares) issued. Cheques for dividends on shares registered in the names 
of European shareholders are made out at, and forwarded from, the London office, and it is about 
four weeks after a dividend is declared that European shareholders receive payment. Telephone 
number, 1524 London Wall. Latest price of shares, 8s. 


Witwatersrand Gold Mining Company, Limited.— London Committee: W. J. Benson, C.B.E., 
S. B. Joel, W. Joel and R. Whyte. London Agents: Johannesburg Consolidated Investment 
Company, Limited. London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South 
Africa.—The company was registered under the laws of the Transvaal on November 29, 1886, to 
acquire properties in the Witwatersrand district. Portions of the properties have been sold, and the 
company now owns freehold portions of farms Driefonteim Nos. 1 and 12, in extent 3,584 morgen 451 
square roods, on which the company holds the following :—Mynpacht No. 320, in extent 295 morgen 
562 square roods, equivalent to 427°5 claims; 104°7 claims, held under 116 claim licences; water- 
rights, Nos. 76 and 27, in extent 44 morgen 10 square roods ; water-right No. 100, in extent 51 morgen 
165 square roods ; water-right No. 101, in extent 9 morgen 173 square roods; water-right No, 170, in 
extent 1 morgen 417 square roods, with one machine stand, 100 feet by 100 feet; water-right No. 117, 
in extent 12 morgen 249 square roods; and werf, in extent 38 morgen 348 square roods, included in 
the area of the freehold of the farms. 

The authorised capital is £475,000 in shares of £1, of which £469,625 has been subscribed and paid up. 
The accounts are now made up annually to December 31, and submitted in Johannesburg in May. For 
several years no dividend was paid, but 15 per cent. was declared in December, 1905; iu 1906 25 per 
cent. was paid ; in 1907, 30; in 1908, 374; in each of the four years to 1912, 35; in each of the four 
years to 1916, 50; in 1917, 35; in 1918, 15; in 1919, 10; in 1920, 20; and in 1921, 25 (10in June and 15 
in December). In 1918 the value of gold obtained was £496,674 ; in 1919, £517,032, including £48,386 
estimated premium on gold; and in 1920, £650,133, Credit to profit and loss at December 31, 1920, 
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£204,284, including £155.607 brought down. In the year to December 31, 1921, there was an estimated 
profit on working £106,452. Cash balance on December 31, 1920, £149,240 ; gold in transit, £7,871 ; 
investments, £5,870; sundry debtors, £25,140; sundry creditors, £116,378, including £70,443 for the 
dividend declared in December, 1920, mind . 
Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares is 
kept in London. Transfer form in London, common; fee, 2s. 6d. per deed per 100 shares. Share 
warrants to bearer for 1, 5, 10 or 25 shares can be obtained in exchange for registered certificates 
on payment of a fee of 1s. from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, 
in addition to 1s. per warrant; and bearer warrants can be exchanged back to registered certificates 
on payment of a fee of 5s. per 100 shares or part of 100, and 1s. for each new certificate. It is 
about six weeks after closing of the transfer books that European shareholders receive their dividends. 
Telephone number, 2226 London Wall. Latest price, 11s. 103d. ne 


Wolfram Mining and Smelting Company, Limited.— Directors: M. Philips (Chairman), F. Gates 
(Managing Director), F. Goddard, E. Laffargue and T. Gribble. Secretary: 8. J. C. Air. Office: 20, 
Throgmorton Avenue, E.C.2.—The company was registered July 15,1909, to acquire as a going concern 
the two wolframite mines known as Panasqueira and Cabeco da Piao, about 1,256 acres in extent, and 
situate in the province of Beira Baixa and district of Castello Branco, Portugal. The authorised 
capital is £100,000 in shares of £1, of which £80,000 has been allotted and called up. 

The accounts are made up annually to September 30, and those for the year to September 30, 
1920, were submitted in May, 1921, For the period to September 30, 1910, a dividend of 5 ‘per cent. 
was paid; for the year 1910-11, 74; for 1911-12, 74; for 1912-18, 5; for 1913-14, nil; and for 1914-15 
and 1915-16, 15 per cent. each year—none since. In the year to September 30, 1918, the sales of 
wolfram, &c., realised £55,161; in 1918-19, £48,573; and in 1919-20, £34,175, and after providing 
£2,785 for depreciation of plant and machinery, &c., and £12,902 for loss on exchange, a credit balance 
of £23,686 brought down was converted into a debit of £1,643. Reserve against capital expenditure, 
£8,000; general reserve, £2,125. Reorganisation and reconstruction of the plant having become neces- 
sary milling was suspended in June, 1919, but development of the mine has continued, and in 1919-20 
a new mill was erected with modern equipment. Cash balance and deposit account at September 30, 
1920, £24,814; stock of wolfram, &c., £100; sundry debtors, £323; sundry creditors, £10,682. — 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Wolframate, Stock, London. Telephone number, 4762 
London Wall. Latest price, 10s. fideo he 


Wolhuter Gold Mines, Limited.—London Committee: W. Dereham, F. J. Dormer, T. J. Milner, 
N. E. Munns and J. L. Siddall. Mine Manager: W.C. Mossop. London Secretaries: A. Moir and Co. 
London Office: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The 
company was formed in 1887 to acquire properties situated in the Witwatersrand goldfields. Late in 
1895 the company was re-registered under the laws of the Transvaal, under the above title, in con- 
nection with the transfer of the head office from the Cape to Johannesburg. In 1911 the company 
acquired from the government the mining rights under certain bewaarplaatsen and water rights, 
approximately 12°3 claims, for £79,310, payable in ten annual instalments of £7,931, commencing 
October 31, 1911, and the total area of the property now comprises 178 claims, together with the 
freehold rights. ae 

The authorised capital is £860,000 in shares of £1, all of which has been issued and paid up. 
The accounts are made up annually to October 31, and submitted in Johannesburg in March. After 
an interval of several years, during which no dividend was paid, 5 per cent. was declared in December, 
1909 ; 10 per cent. in October, 1910; 73 each time in April and October, 1911 ; 82 in April and October, 
1912 ; 64 in April, 1913; 3? in October, 1913; 6} in April and October, 1914, and April and October, 
1915; 7% in April and October, 1916 ; 6} in April, 1917; 5 in October, 1917; 32 in April, 1918; 23 in 
October, 1918, and April and October, 1919; 64 in April and October, 1920; and 3% in April and 
Octcher, 1921. In the year to October 31, 1919, the value of gold obtained was £449,651, 
including £18,599 premium on gold; in 1919-20, £568,337 ; and in 1920-21, £518,971, and, after pro- 
viding for dividends amounting to 74 per cent., a credit balance of £67,078 brought down was 
increased to £68,783. Cash balance on October 31, 1921, £48,378; gold.in transit, £49,247 ; sundry 
debtors, £6,458; investments, £15,044; sundry creditors, £72,766, including £32,250 for the dividend 
declared in October. 1921. In the report, presented in March, 1922, it was stated that “In view of 
the depleted state of the ore reserves the consulting engineer anticipates a further decline in the 
yield during the current year, as the company must rely, as time goes on, to an increasing extent on 
_ reclamat‘on sources for the supply of ore to the mill.” eet 

A register of shares is kept in London. Transfer form, common; fee, 2s. 6d. per 100 or part of 
100 shares. Share warrants to bearer are issued in amounts of 1, 5, 10 or 25 shares, on payment of 
a fee of 1s. from 1 upto 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. 
per warrant ; share warrants can be split into warrants of different denominations on payment of 
the usual fees, and also reconverted into registered shares on payment of a fee of 5s. per 100 shares or 
part, and 1s. for each new certificate. _ Dividends to European shareholders are paid by warrant 
sent out from the London office about five weeks after the dividend is declared. London Secre- 
taries’ telegraphic address, Debris, Ave, London. Telephone humbers, 1455 and 1456 London Wail. 
Latest price, 3s. ne af ciel 


Yarde Kerri Group Tin Mines, Limited.—Directors: Tit.-Col. A. W. Kitson, O.B.E., It.-Genl. — 


Sir R. Pole Carew, K.C.B., C.V.O., and T. Lees Field (Managiug Director). Secretary; F. J. 
Wheeler. Office: 24, Coleman Street, E.C.2. The company was registered March 12, 1920, to acquire 
thirty-five tin properties in the Bauchi District of the Province of Northern Nigeria, compristng four 
exclusive prospecting licences of a total area of 8°128 miles, six mining leases of a total area o 
827°16 acres, and twenty-five mining rights of a total length of 21 miles 1,160 yards. write cudtecune 
capital is £150,000 in shares of 5s., all of which has been subscribed and called up, including 400,000 
shares issued credited as fully paid. 7m: 

The accounts are to be made up annually to March 31. Working for alluvial tin, and develop 


ment and prospecting operations are in progress. In the period of nineteen months to October 30 1921, 
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91 tors of tin wete obtained. No report has yet been received, but this notice has been officially 
revised. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Summation, London. Telephone numbers, 5775 
and 5776 London Wall. Latest price 1s. 3d. 


_ Yuanmi Gold Mines, Limited.—Directors: G. Goldthorp Hay (Chairman), A. Pomeroy and 
D. Anderson. Mine Manager: L. B. Williams. Secretary: W. Weir, A.C.I1.S. Office: 1, London 
Wall Buildings, E.C.2.—The company was registered April 27, 1911, and in December, 1911, absorbed 
the Oroya Black Range, Limited, now owning leases of gold mining properties, 488 acres in extent, 
situate at Youanme, Western Australia. In February, 1920, 2s. 6d. per share was written off each of 
the 350,000 issued shares in order to eliminate a debit balance of £41,435 (as at June 30, 1919), 
and 500,000 preference shares of 2s. each were created. The authorised capital is now £356,250 
£50,000 being in preference shares of 2s., and £306,250 in ordinary shares of 17s. 6d., and £22,000 
of the preference has been subscribed, and £16,500, or 1s. 6d. per share, called up, and all the ordinary 
shares have been issued and called up, the preference shares having been issued in June, 1920. The 
preference shares are entitled to 90 per cent. of the profits, and in the event of a winding up to 
$0 per cent. of the assets. The subscription of 200,000 preference shares was guaranteed in considera- 
tion of a call at par for two years from June 11, 1920, on the unissued preference shares. 

_ The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 5 per cent. paid in December, 1912; and 74 per cent. was paid in June, 1918, and 5 in December, 
1913—no distribution since. The dividends were paid free of income tax. In the-year 1918-19 the 
value of gold obtained was £59,101; in 1919-20, £57,920; and in 1920-21, £61,074, and after providing 

or all outgoings there was a loss of £13,802, increasing a debit to profit and loss brought down to 
£14,232. Cash balance at June 30, 1921, £267; sundry debtors, £4,178; sundry creditors, £7,065. 


_ All development work at the main shaft has been suspended, and the treatment plant shut down. 


Voting power; one vote for every share of either class. Director’s qualification, being a share- 
holder. Transfer form, common ; fee, 2s.6d. Telegraphic address, Golthay, Ave, London. Telephone 
number, 3700 London Wall. Latest price of ordinary, 53d. 


Zaaiplaats Tin Mining Company, Limited.—Zondon Committee: CO. Davies and M. S. Runch- 
man. London Secretary: E. G. Crake. London Office: Pinners Hall, Austin, Friars, E.C.2. Head 
Office : Pretoria.—The company was registered in August, 1908, under the laws of the Transvaal, 
and owns 234 base metal claims on the farm Zaaiplaats No. 1,328, situate in the Waterburg dis- 
trict of the Transvaal, 38 base metal claims known as the base line block, about 27? acres of the 
farms Groenfontein and Roodepoort, certain surface right grants, and certain water rights. The 
authorised capital is £89,250 in shares of 5s., all of which has been issued and paid up. The directors 
are éntitled to 5 per cent. of the net profits. 


The accounts are made up annually to July 31, and submitted in Pretoriaabout December. For the 
period to July 31, 1909, a dividend of 25 per cent. was paid; for 1909-10, 55; for 1910-11, 185; for 
1911:12, 150; for 1912-18, 45; for 1913-14, 70; for 1914-15, 35; for 1915-16 and 1916-17, nil; for 
1917-18, 30 per cent.; for 1918-19, 30 (in March, 1919}; and for 1919-20 and 1920-21, nil. In 
the year ended July 31, 1918, the sales of tin realised £116,294; in 1918-19, £91,214; in 1919-20, 
£55,692 ; and in 1920-21, £34,143, and, after providing for all outgoings, a credit balance of £29,426 
brought down was reduced to £16,166. Cash balance at July 31, 1921, nil; tin on hand, &c., 
£1,093; sundry debtors and advances, £12,508; investments, £22,529; sundry creditors, £7,459, 
including overdraft of £5,484. A register of shares is keptin London. Transfer form in London, 
common; fee, 2s. 6d. per 100 shares or part thereof. Telegraphic address, Zaaiplaats, Stock, 
London. Telephone number, 977 London Wall. Latest price, 2s. 3d. 


Zalamea Copper Company, Limited.—Directors; Col. A. O. Evans (Chairman), C. Gregorie 
W. H. Patchell, S. Vivian and Capt. J. B. White. Secretary: W. E. Hopper. Office: 11, Queen 
Victoria Street, E.C.4.—The company was registered June 6, 1906, to acquire four copper mines in 

alamea, province of Huelva, Spain. The authorised capital is £25,000 in shares of £1, all of which 
has been subscribed and called up. There are also—6 per cent. prior lien notes for £5,326 (part of 
£12,500 authorised), with interest payable January 1 and July 1, and the principal repayable July 1, 
920, with a bonus of 25 per cent, (not, however, repaid); and 6 per cent. notes for £34,815 (part of 
£37,500 authorised), with interest payable January 1 and July 1, and the principal repayable on or 
before July 1, 1920, with a bonus of 25 per cent. (not, however, repaid). The accounts are made up 
annually to September 30, and those for 1917-18 and 1918-19 were submitted together in February, 
1920. Work is now restricted almost entirely to keeping the mines free from water. In the year to 
September 30, 1918, the expenditure on the properties amounted to £1,372, and on administration, 
&e:, to £2,701. Cash balance at September 30, 1919, £110; sundry debtors, nil; sundry ereditors and 
loan, £7,982, including £3,484 for interest on 6 per cent. notes and prior lien notes. No later 
accounts have been received, but this notice has been officially revised. | Voting power, one vote for 
every share. Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Zalamitic, London. 


Zambesia Exploring Company, Limited.—Directors : T. White (Chairman), T. Honey, i C 
Hutchinson, 8. Neave, Marq. of Ormonde, ©. F. Rowsell and R. Williams (Managing Director). 
Secretary: Li. Seotland. Office: Friars House, New Broad Street, E.C.2,—The company was registered 
March 26, 1891, for the purpose of dispatching an expedition to Mashonaland to prospect in the territory 
being opened up by the British South Africa Company, and in 1898 absorbed three other companies, 
The company is now interested in 50 claims in Mashonaland and Matabeleland ; has 214,674 fully- 
paid shares in Tanganyika Concessions, Limited, 11,000 shares of 100 francs each in the Union 
Miniére du Haut Katanga, and £973,840 5 per cent. debentures of the Benguella Railway, besides 
shares in other companies; it also has farms, stands and other landed interests in Mashonaland, 
and has obtained a concession of the right to mark out up to 5 blocks of land in Angola, near the line 
of the Benguella Railway, each block having an area of about 125,000 acres (steps are being taken to 
survey and mark out these areas). The authorised capital is £870,000 in shares of £1, of which 
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£865,316 has been subscribed and called up, including 142,486 shares issued to the shareholders in 
October, 1919, at a premium of 5s. per share. - 

In March, 1911, an issue of £250,000 55 per cent. debentures of £3, £9, £30 and £90 each was 
made at par, but these were all repayable on June 30, 1920. , , 

The last accounts were for the eighteen months to June 30, 1920, and’ were submitted in 
January, 1921. The only dividend paid was 100 per cent. in February, 1896, in cash, or in shares 
of the United Rhodesia Gold Fields, Limited, at par. In the year to June 30, 1910, a credit balance 
of £124,757 brought down was increased to £181,814, in the fifteen months to September 30, 1911, 
to £208,267, in 1911-12 to £224,551, in the fifteen months to December 31, 1913, to £251,631, in the 
year 1914 to £259,802, in 1915, after providing £17,152 for loss on sale and amounts written off 
sundry shares and debentures, to £260,671, in 1916 to £262,756, in 1917 to £306,404, and in 1918 to 
£337,423. In the eighteen months to June 30, 1920, after meeting interest charges, there was a profit 
of £55,169, in addition to which £22,500 was received from Messrs. Robert Williams and Co. under an 
agreement entered into with them, together with 40,000 shares of the Tanganyika Concessions, Limited 
(included above), and including £337,424 brought down there was at June 30, 1920, a total credit to 
profit and loss of £415,093. The company is doing very little work on its own account. Arrangements 
have been made with the Tanganyika Concessions, Limited, for this company to continue to finance 
that undertaking. Premium on shares, £35,575. Cash balance at June 30, 1920, £153,605 ; loans and 
sundry debtors, £154,286; investments, at or under cost, £1,146,496; sundry creditors and loans, 
£42,615. Since June 30, 1920, the company has subscribed for 10,000 shares of £1 each at par, 
with the option for five years to take up a further 5,000 shares at the same price, in the Nile- 
Congo Divide Syndicate, Limited, the nominal capital of which is £35,000. The syndicate has an 
80 per cent. interest in certain mineral rights in the Sudan, along the Nile-Congo watershed. No later 
accounts have been received, but this notice has been officialiy revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 


fee, 2s. 6d. per deed. Share warrants to bearer are issued in exchange for registered certificates 


on payment of 4s. per warrant of one share or five shares, including stamp duty, 7s. for ten shares, 
15s. 6d. for 20, £1 12s. 6d. for 50, and £3 5s. for 100; and such share warrants to bearer can be re- 
exchanged into registered certificates on payment of 1d. per share, with a minimum of 2s. 6d. 


Telegraphic address, Umkhosi, London. Telephone numbers, 8857 and 8858 Central. Latest price, — 


9s. 3d 

Zambesia Mining Development, Limited.— Dzrectors: Sir A. Sharpe, K.C.M.G., C.B. (Chairman), 
Adml. Sir E. J. W. Slade, K.C.I.E., K.C.V.O., Gen. J. C. Paiva de Andrada, Dr. B. Cabral, L. Oury 
(Managing Director) and L. R. Lewis. Secretary: J. L. Alexander. Office: 2, Thames House, Queen 
Street Place, E.C.4.—The company was registered December 21, 1911, and has under concession the 


mining rights in respect of approximately 35,000 square miles of territory situate in Portuguese Hast — 


Africa. The authorised capital is £252,000, £240,000 being in ordinary shares of £1, and £12,000 m 
deferred shares of ls. The ordinary shares are entitled out of the profits of each year to a preferential 


dividend of 6 per cent., after which the remaining profits are divisible equally between the two classes — 


of shares. Of the ordinary shares £132,000, and all the deferred shares, have been issued and called up. 

The accounts are made up annually to December 31, and those for the six years to 1918 were sub- 
mitted in November, 1919. No dividend has yet been paid. The coalfields north of the Zambesia 
having come under the company’s mining rights, steps have been taken to explore and develop same. 


In the year 1913 a debit to profit and loss of £7,811 brought down was increased to £15,052; in 1914 


the debit was increased to £17,225; in 1915 reduced to £17,203; in 1916 reduced to £17,194; in 1917 
reduced to £17,174; and in 1918 increased to £17,185. Cash balance at December 31, 1918, £571; 
sundry debtors, nil; sundry creditors, £27—since that date 15s. per share has been called up on 95,800 
ordinary shares, making the statement of capital as above. No later accounts have been received, 
but this notice was officially revised last year. Voting power, one vote for each share of either class. 
Director’s qualification, £100 in shares of either class. Transfer form, common ; fee, 2s.6d. Telegraphic 
address, Zoloto, Cannon, London. Telephone number, 9715 City. 


Zaruma Mining Corporation, Limited.—Directors: J. Rey (Chairman, Paris), C. Brault 
(Paris), P. J. E. E. Chambost (Paris), A. E. Lund and J. Vielle. Secretary: F. Freeman. Office: 
2, Deans Yard, The Sanctuary, Westminster. 8.W.1.—The company was registered January 3], 
1918, to acquire a mining property, 1,838 acres in extent, and containing gold, silver, copper and lead 
situate in the Zaruma district of El Oro province, Ecuador. The authorised capital is £120,000, 
£110,000 being in preferred ordinary shares of £1 and £10,000 in deferred shares of 1s. The preferred 
ordinary shares are entitled to receive in each year a non-cumulative preferential dividend of 10 per 
cent., and, in addition thereto, 50 per cent. of the surplus net profits available for dividend, the 


remaining 50 per cent. of surplus net profits belonging to the holders of the deferred shares. Of the 


preferred ordinary shares £27,132 had to December 31, 1920, been subscribed and called up. while 
£50,000 of the preferred ordinary and all the deferred shares were to be issued fully paid in full 
satisfaction of the purchase consideration. No information is now obtainable from the company, but 
this notice has been revised from documents filed at Somerset House, where the latest balance 
sheet filed was dated 1917. Voting power, one vote for each preferred ordinary share or ten deferred 
shares. Director’s qualification, 250 preferred ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Zeehan Queen, Limited.—Being wound up, Liquidator: A. D. Foggo, 5, Bucklersbury, E.C.4. 


Zinc Corporation, Limited.— Directors: F. A. Govett (Chairman and Managing Director), J. A. © | 


Agnew, H. W. P. Clinton, P. L. Gell, W.S. Robinson, W. C. C. Romaine, R. W. Skipwith and T. White. — 
Gencral Managers: Bewick, Moreing and Co. Secretary: F. A. Crew, F.C.LS. Office : 20, Copthall 
Avenue, E.C.2.—The company was registered July 8, 1911, under the English joint stock companies 
acts, with the object of amalgamating a company of the same name, registered October 18, 1905, 
under Victorian laws, and the Broken Hill South Blocks, Limited, registered November 10, 1905, under 
English laws. The company owns tailings dumps, which are being treated for the recovery of the 
zinc and other contents, and properties covering an area of 160 acres, situate at Broken Hill, New 
South Wales, and producing lead, silver and zine ore. In September, 1914, the directors announced 
that in consequence of the war the contract for the sale of zinc concentrates to the smelters in 
Germany was void. This contract was determined by the Board of Trade, and the company is now 
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disposing of its zinc concentrates through the Zine Producers’ Association, of which it'isa member. The 
lead concentrates are being sold through the Broken Hill Associated Smelters Proprietary, Limited, 
formed in May, 1915, to acquire the smelters of the Broken Hill Proprietary Company. The 
Zine Corporation has an interest of £100,000 in the new company, which took over the works at 
Port Pirie on June 2, 1915, while the capacity of the plant has been greatly increased. The company 
also holds 150,000 ordinary shares of £1 in the Electrolytic Zinc Company of Australasia, Limited, and 
_ 180,000 preference shares of £1 in the latter company were offered for subscription to the shareholders 
in September, 1920. - : 

The authorised: capital is £575,000, £245,692 being in preference shares of £1 and £329,308 
in ordinary shares of 10s. ‘The preference shares rank first for cumulative dividends of 20 per cent. per 
annum and are to share pro rata with the ordinary in surplus profits in proportion to the capital paid up, 
the ordinary shares for this purpose being considered as shares of £1. ‘In the event of a winding up the 
arrears of preference dividend (if any) are to be paid first, then the amount paid up on the vreference 
shares is to be repaid, and then the ordinary shares are to be repaid, the ordinary shares in that event: 
to be deemed to be of the capital value of £1 each, any residue to be divided amongst the two 
classes rateably in proportion to the amount of capital paid up. The whole of the preference shares 
and £326,569 10s. of the ordinary have been allotted, all except £3 10s. of the ordinary having been 
issued fully paid to the shareholders in the old companies. 

The accounts are made up annually to December 31, and submitted in June. For the half-year to 
December 31, 1911, dividends amounting to 15 per cent. were paid on the preference shares and 10 per 
cent. on the ordinary ; for 1912 375 per cent. and 35 per cent. respectively were paid; for 1913, 
3) and 30 ; for 1914 only the cumulative preference dividend was paid ; for 1915 25 per cent. was 
paid on the preference and 10 on the ordinary ; for 1916, 374 on the preference and 35 on the ordinary ; 
for 1917, 40 on both classes; for 1918, 35 on the preference and 30 on the ordinary ; for 1919, 20 on 
the preference (10 in July, 1919, and 10 in February, 1920), but nothing on the ordinary ; for 1920 
20 per cent. was again paid on the preference (10 in July, 1920, and 10 in October, 1921); and in 
respect of 1921 10 per cent. was paid on the preference shares in February, 1922. Operations 
were suspended on May 6, 1919, through strikes, but were resumed towards the end of 1920. 
Reserve account for the redemption of wasting assets, £18,678; carried forward, £9,810; after 
writing back £28,000 appropriated for mine development and new plant in 1919, and appropriating 
£27,000 for expenditure on mine development and new plant during 1920. Cash balance at December 
31, 1920, £45,726; sundry debtors and loans, £144,320; concentrates on hand, £10,918; sundry 
creditors, £122,317. 

Voting power, one vote for every ordinary share, and three votes for every preference share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Cable address, Zinkhorn, 
London. Telephone number, 3900 London Wall. Latest prices—ordinary, 7s. 6d. ; preference, 32s. 


Zuma Tin Areas (Nigeria), Limited.— Directors: J. E. Irigge (Chairman) and J. F. W. 
Ravenhill. Secretary: H. J. Barrow. Office: Central Buildings, Blackfriars, EH.C.4.—The company 
was registered October 20, 1911, to acquire an exclusive prospecting licence in respect of an area, 
about twelve square miles in extent, situate five mWes north of Ninghi, Northern Nigeria. The 
authorised capital is £60,000 in shares of £1, of which £50,007 has been allotted and paid up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in August, 
1921. No dividend has yet been paid. Prospecting operations are in progress, and tin is being won 
by sluicing and calabashing. In the year 1920 the expenditure on mining, development and 
administration was £6,501, and after deducting £48,296 value of tin won to date, there was a debit 
to expenditure on mining development. and local administration of £2,126, and a debit to London 
administration of £7,033. Cash balance at December 31, 1920, £321; sundry debtors, £53; ore 
at the mine and in transit, £833; sundry creditors, £14,089. 

Voting power, one vote for every share. JDirectors qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5740 City. 


Zungon Tin Syndicate Limited.— Directors: 8S. Bratchell, J. Astley Cooper and J. E. Franck. 
Secretary: L. N. billson. Office: Broad Street House, New Broad Street, E.C.2.—The company was 
registered October 6, 1914, to acquire from the Gold Coast Consolidated Lands, Limited, certain 
alluvial tin mining properties in Nigeria. In July, 1920, 800,000 additional shares were created, and the 
authorised capital is now £50,000 in shares of 1s., of which £22,911 19s. has been issued and paid up. 

The accounts are now made up annually to December 31, and those for the seventeen months to 
December 31, 1920, were submitted in May, 1921. For the four years to 1917-18 5 per cent. was paid ; 
- for 1918-19, 6 (on a capital of £9,711); and for the seventeen months to December 31, 1920, 6 (35 per 

cent. in December, 1920, and 24 per cent. in June, 1921) on the capital as it now stands. Credit to 
profit and loss at December 31, 1920, £472. An agreement has been made with the Gold Coast Con- 
solidated Lands, Limited, and the Tokatea Tiust, Limited, for the working of the various tin areas_ 
owned by the different companies, the interest of the Zungon Tin Syndicate, Limited, being 10 per cent. 
Premiums on shares, £249. Cash balance at December 31, 1920, £140; sundry debtors and loans, 
£11,500 ; investments, £9,517 ; sundry creditors, £5,482. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 2990 London Wall. 


Zwartland (Transvaal) Land Company, Limited.— Directors: G. Cutcliffe, I. G. Menzies and 
8. Weil. Secretary: W. Bramall, ¥.C.1.8. Office - 529-531, Salisbury House, K.C.2.—The company was 
registered November 12, 1889, and owns properties covering an area of about 120,586 acres, with a view 
to developing their mineral and agricultural resources. The authorised capital is £150,000 in 
shares of £1, of which £147,883 has been issued, and £133,200 11s. called up, 50,000 shares (issued to 
the vendors) being fully paid, and the remainder having 17s. paid. : 

The accounts are now made up annually to June 30, and submitted in December. Only prospecting 
has been done, while all operations are now at a standstill. At June 30, 1921, there wasa debit to 
expenditure of £25,166, including £24,962 brought down. Cash balance on June 30, 1921, £1,950; sundry 
debtors, nil; sundry creditors, £1,119. Voting power, one vote for each share. Director’s 
qualification, 250 shares, fully or partly paid. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 7727 London Wall. 
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Miscellaneous Bonds. 


Aberdeen Harbour Board.—At September 30, 1921, there were bonds outstanding of this board 


amounting to £772,114, forming part of total borrowing powers of £1,035,000. The accounts are made: 


up annually to September 30. In the year 1919-20 there was an excess of revenue over ordinary 
expenditure and interest charges of £12,463; and in 1920-21 of £322, and at September 30, 1921, 
the surplus on revenue account amounted to £804, 242. : 


Accrington District Gas and Water Board.—On January 1, 1895, the properties of the Accrington 
Gas and Water Works Company were transferred to the above board, which, in addition to making 
certain cash payments, took over the liability in respect of £54,600 5 per cent. irredeemable debenture 
stock, and issued annuities to the shareholders. These annuities amount to £20,026 13s. 11d. per 
annum, are payable January 1 and July 1, and are redeemable at any time after 1954, at thirty-five 
years’ purchase. ‘‘The annuities are secured on the revenue of the undertaking, and on the district 
rates of the Corporation of Accrington, and the Urban District Councils of Church, Clayton-le-Moors, 
Great Harwood, and Rishton.” The annuities and the debenture stock are transferable in any 
amount, on special forms; fee, 2s. 6d. Transfers are to be sent to the Town Clerk, Accrington, 
Telephone number, 2118, Accrington. Latest transfers of annuities, at 18 years’ purchase, 


Auckland and Suburban Drainage Board.—Chairman: J. H. Gunson. SHngineer-Secretary : 
H. H. Watkins. Office: Cleave’s Buildings, High Street, Auckland, New Zealand.—The district 
under the charge of the Drainage Board includes the whole of Auckland City and the greater 
part of its suburbs, with an area of 15,155 acres, a population of over 119,200, and a capital value of 
£28,252,176. The act of incorporation provides that in each year the Drainage Board shall prepare 
an estimate of the proposed expenditure for the ensuing year, including interest and sinking 
fund on loans, and that they shall subsequently assess the contributions payable for that year by 
each of the local authorities of the City of Auckland and its suburbs comprised in the Drainage 
Board’s district, in accordance with the proportion which the capital value of the rateable propert 
in the district of each local authority (or in so much thereof as is situate in the Drainage Board's 
district) bears to the total capital value of the whole district of the Drainage Board. The 
principal. moneys and interest secured by the debentures are a charge upon the general fund of the 
Drainage Board, and upon all rates leviable by such authorities to secure the payment of such 
contributions, The board is authorised to pay out of the principal moneys of any loan raised the first 
two years’ interest on the cost of all works, together with such further interest as the auditor-general 
shall allow. The undermentioned loans have been issued here, and there are in addition—£100,000 of 
4 per cent. debentures issued in November, 1911, to the Bank of New Zealand, Auckland, at 984 per 
cent., and repayable November 15, 1931; £50,000 of 44 per cent. debentures, placed in Australia in 
July, 1913, and repayable July 1, 1934; and £100,000 of 5 per cent. debentures, placed in New 
Zealand in October, 1915, at 98 per cent., and repayable October 7, 1936—a sinking fund of not less 
than 4 per cent. per annum is provided for each of these three loans. The total borrowing powers of 
the board are limited to £500,000, and the particulars of the loans known here are as under, and both 
are quoted in the official list :— 


£100,000 Four per cent. debentures to bearer, of £100 each, issued in May, 1909, by the Bank of New 


Zealand, 1, Queen Victoria Street, E.C.4, at par. Coupons are payable May 1 and 
November 1, and the principal is repayable May 1, 1930, a sinking fund of not less than 
4 per cent. per annum being provided. All payments are made by the issuing bank. 
Latest price, 783. 

£100,000 Four-and-a-half per cent. debentures to bearer, of £100 each, issued in March, 1913, by the 


Bank of New Zealand, 1, Queen Victoria Street, E.C.4, at 99 per cent. Coupons are 


payable May 1 and November 1, and the bonds are repayable at par March 15, 1934, a 
sinking fund of not less than 4 per cent. per annum being provided. All payments are 


made by the issuing bank. Latest price, 75. 


Auckland Harbour Board,—Four issues of bonds of the Auckland Harbour Board, N.Z., are known 
here, the first three having been disposed of through the Bank of New Zealand, 1, Queen Victoria 
Street, E.C.4, which makes the payments on the four issues, and the last through the N.Z.M.T. 
Agency and Trustee Company, Limited, 4, Lloyd’s Avenue, E.C.3. Besides the bonds mentioned 
below, the board has loans, carrying interest at rates ranging from 4 to 53 per cent., to the amount 
of £1,325,000, with authority to raise a further sum of £900,000. For the year 1920 the total 
receipts of the board (general account) amounted to £333,649, and expenditure to £293,836, exclusive 


of £82,433 advanced to loan accounts; at December 31, 1920, there was a surplus of assets over 
liabilities of £1,230,718. The first three classes of bonds are quoted in the official list, and the 


particulars are as under :— 


£100,000 Five per cent. debentures of £100 each, issued in March, 1887, at par and upwards, the 
average price obtained being £100 11s. per cent. Coupons are payable May 10 and Novem- 
ber 10, and the debentures mature November 10, 1936. There is no sinking fund provided 
for this loan. Payments are made in Australia (Sydney or Melbourne) and New Zealand 
by arrangement as well asin London. Latest price, 82. 
£250,000 Four-and-a-half per cent. bonds of £100 each, issued in January, 1909, at 101 per cent. 
Coupons are payable January 10 and July 10, and the principal is repayable at par 
January 10, 1929. The bonds form part of a total authorised of £1,000,000, ranking after 
£615,000 of prior lien bonds; of the total authorised £1,000,000 has been issued—this 
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£250,000, the following loan of £250,000, and £500,000 in New Zealand. Payments 
are made in Australia (Sydney or Melbourne) and New Zealand by arrangement as well 
asin London. A sinking fund of 1 per cent. is provided. Latest price, $73. 

£250,000 Five per cent, bonds of £100 each, issued in January, 1913, at par. Coupons are payable 
January 10 and July 10, and the principal is repayable at par-January 10, 1933. The 
bonds are part of the same loan of £1,000,000 as the foregoing. Payments are made in 
Australia (Sydney or Melbourne) and New Zealand by arrangement as well as in London. 
Latest price, 84. 

£150,900 Six-and-a-half per cent. ten year debentures, issued in August, 1921, through the N.Z.M.T. 
Agency and Trustee Company, Limited, 4, Lloyd’s Avenue, E.C.3, with interest payable 
February 10 and August 10. 


Belfast City and District Water Commissioners.—Secretary: W. I. Quinn, Royal Avenue, 
Belfast.—The issues of stock made (in 1889 and since) by this board are as follow: £250,000 3% per 
cent, stock redeemable April 1, 1926; £554,000 redeemable in 1938; and £130,000 redeemable in 
1963, interest being payable in each case April 1 and October 1; and £675,000 3 per cent. stock, with 
interest payable January 1 and July 1, and the principal repayable in 1953, 1956 and 1958. Sinking 
funds are provided for all the issues, and these may, under certain acts, be employed in the purchase 
of stock, this power having been exercised to the extent of £47,670. Stock is transferable in 
multiples of £10, on special forms, without fee, but stamp duty has to be paid. The commissioners 
have borrowing powers up to £3,211,000, and the total debt outstanding on October 31, 1921, 
including £478,051 mortgages, was £2,039,381. The commissioners have charge of the water supply 
of the city of Belfast and surrounding district, and have a compulsory power of rating of 4s. -in 
the £1 on dwelling-houses, and 1s. in the £1 on other property. The rates for the current year 
are 2s. and 6d. respectively. The 3 per cent. stock is quoted in the officjal list. Latest prices—3 per 
cents., 484; 34 per cents. (1926), 82; 1938, 62°; 1963, 534. 


Belfast Harbour Commissioners.—Office: Belfast.—The total authorised borrowing powers of 
the commissioners under the Belfast Harbour Acts and the Harbours and Passing Tolls, &c., Act 
of 1861 are £4,393,330. At December 31, 1921, the amount of redeemable consolidated stock outstanding 
was £1,500,937, bearing 35 per cent. interest, payable by warrant April 1 and October 1. The 
stock is to be paid off by means of a sinking fund set apart for the purpose—£373,000 within 
60 years, and £665,154 within 70 years from June 9, 18938, and the balance within 60 years from 
the date of creation. The accounts are made up annually to December 31, and for 1910 there was 
a surplus income, after meeting interest charges, sinking fund and all other outgoings, of £23,552; 
for 1911 of £24,799; for 1912 of £23,578 ; for 1913 of £34,811 ; for 1914 of £19,702 ; for 1915 of £32,088 ; 
for 1916 of £16,170; for 1917 of £9,858; for 1918 of £19,722; for 1919 of £10,168; for 1920 of 
£27,465; and for 1921 of £17,858. The stock is transferable on common forms in multiples of £10; 
fee (including one certificate), 2s. 6d. per deed, extra certificate, 2s, 6d. The stock is quoted in the 
official list; latest price, 544. 


Bengal Presidency Bettiah Raj Sterling Loan.—In August, 1888, Messrs. Arbuthnot, Latham 
and Co., 33, Great St. Helen’s, E.C.3, made an issue of £475,000 5 per cent. first mortgage debentures 
of £100 each, to bearer, under the above title, at the price of 984 per cent. Coupons are payable 
January 1 and July 1, and the debentures are redeemable after 37 years by a cumulative sinking 
fund, applied to annual drawings in November, commencing in 1889, The debentures drawn during 
the first’ five years were paid off at 105 per cent., during the next five years at 102} per cent., and 


thereafter the rate is to be par. Amount outstanding after January 1, 1922, £95,000. All payments 


are madé by Messrs. Coutts and Co., 440, Strand, W.C.2. The bonds are secured hy a first mortgage 
to trustees for the debenture holders—Sir C. H. Kesteven, Kt., and Messrs. W. K. Eddis and H. N. 
Gladstone—upon the hereditary domains of the Maharaja Bahadur of Bettiah, K.C.I.E. No figures 
as to the revenue of the domains are obtainable. The bonds may be registered as to principal only at 
the office of Messrs. Arbuthnot, Latham and Co., and may be again made payable to bearer ; fee, 2s. 6d. 
per bond either way. The issue is quoted in the official list ; latest price, 924. 


Bombay Improvement Trust.—In April, 1900, the Hong Kong and Shanghai Banking Corporation, 
9, Gracechurch Street, E.C.3, made an issue of 5,000,000 rupees City of Bombay Improvement Trust 4 per 
cent. guaranteed debentures to bearer, of 500, 1,000, 5,000, 10,000 and 20,000 rupees, at the price of 
99 per cent. Coupons are payable May 1 and November 1 in Bombay, at the offices of the trust, while 
the Hong Kong and Shanghai Bank has undertaken to cash the coupons in London (at 9, Gracechurch 
Street, E.C.3) and elsewhere at the current rate of exchange. The bonds are repayable in sixty 
years from November, 1899, by the operation of a sinking fund, to be invested in public securities. 
The loan is secured by a charge on the property of the board of trustees for the improvement of 
the city of Bombay, and the payment of interest and the setting aside and investment of the sinking 


fund are guaranteed by the Governor-General of India. The debentures are quoted in the 


official list amongst Indian and Colonial Corporation loans ; latest price, .51. 
In July, 1909, the Chartered Bank of India, Australia and China, 38, Bishopsgate, E.C.2, offered for 


_ sale at 974 per cent. £566,600 4 per cent. debentures of £100 each of the Bombay Improvement Trust, 
_ applications for £200,000 having been received on the terms of the prospectus before it was published ; 


and in July, 1910, a further issue of 4 per cent. debentures for £333,000 was made in London, making 


a total issue of £899,600. Coupons are payable January 1 and July 1, and the debentures are repay- 


able at par in sixty years from July, 1909 and 1910 respectively, by the operation of a sinking fund. 
All payments are made by the issuing bank. The debentures are quoted in the official list amongst 
Indian and Colonial Corporation loans ; latest price, 605. 

Further issues of 4 per cent. debentures in rupees equivalent to £2,553,333 were made in Bombay in 
1901-8 and 1912-15 inclusive, and in November, 1919, and April, 1920, 6 per cent. debentures in rupees 


equivalent to £733,333 were issued by private negot‘ation. In 1920-21 63 per cent. debentures in rupees 


a ga to £1,833.333 were borrowed from the government out of the Bombay Development Loan. 
i T by 


e total sum raised to March 31, 1921, amounts to £6,352,932. The accounts of the trust are made 


| up anuually to March 31, and in 1920-21 there was a surplus in rupees equivalent to £149,072 in 
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the general account, which was transferred to capital account in accordance with the requirement of 
the City of Bombay Improvement Acts. (The above figures are calculated at the rate of 1s. 4d. to a 
rupee. ) 


Bombay, Port of.—In June, 1909, the Mercantile Bank of India, Limited, 15, Gracechurch Street, 
E.C.3, on behalf of itself and others, offered for subscription at 985 per cent. £500,000 4 per cent. 
debentures to bearer, of £100 each, of the trustees of the Port of Bombay, and in June, 1910, a similar 
amount of like debentures was issued through the same bank at 974 per cent., making the total issued 
£1,000,000. Coupons are payable January 1 and July 1, and the debentures are repayable at par in 
30 years from issue, by the operation of a sinking fund to be accumulated by half-yearly contributions 
from the revenues of the port, such accumulations to be invested in public securities. All payments 
on the debentures are made by the issuing bank. The debentures are quoted in the official list amongst 
Indian and Colonial Corporation loans ; latest price, 68. 

The Bombay Port Trust was constituted in 1873, under a legislative act of the government of 
Bombay. The present capital debt of the trust is about £11,179,000, including about £2,908,000 due 
to the government, and against this liability the total expenditure on works (capital account), 
together with invested funds and unspent balances, amount to about £14,064,000. 

The accounts are made up annually to March 31. In the financial year 1910-11 there was a surplus 
of revenue over expenditure, including interest and sinking fund for the debt, of £97,343; for 1911-12, 
£66,594 ; for 1912-13, £77,424 ; for 1913-14, £109,966 ; for 1914-15, a deficit of £108,143; for 1915-10 a 
deficit of £18,890; for 1916-17, a surplus of £125,650; for 1917-18, a surplus of £109,743; for 1918- 
19, a surplus of £69,008; for 1919-20 a surplus of £17,257 ; and for 1920-21 a surplus of £12,200. 
The deficits were met from the revenue reserve fund specially accumulated to meet the temporary 
deficits anticipated during the first few years following the opening of the New Dock and the Port 
Trust Railway, and after meeting these deficits and certain withdrawals on account of special works, 
and £314,352 for capital expenditure in 1917-18, 1918-19, 1919-20 and 1920-21, the reserve, including 
the surplus of 1920-21, stands at £482,366. 


Bury and District Joint Water Board.—Of the stock originally issued by the Bury Corporation, 
amounting to £262,000, £90,000 was on April 1, 1901, transferred to the Bury and District Joint Water 
Board, by consent of the holders of the stock. Interest is payable April 1 and October 1, and the stock 
is redeemable at par April 1, 1946. The total debt of the board at March 31, 1921, was £1,231,548. 
Transfer form, supplied by the board ; fee, 2s. 6d. per deed. 


Calcutta, Port of.—On March 31, 1921, the total assets of the commissioners for the Port of 
Calcutta, exclusive of the capital value of certain lands, stood at £11,100,545, and the liabilities at 
£8.100,897, of which £1,666,190 was due to the government, £6,143,680 to debenture holders and 
£291,027 on other accounts, and against the debenture debt of £6,143,680 a sum of £979,292 has 
accumulated in the sinking fund for redemption of loans on maturity. The accounts are made up 
annually to March 31. In 1910-11 the income amounted to £855,078, and the expenditure (exclusive 
of interest and sinking fund charges on loans) to £516,669 ; in 1911-12, £906,027 and £528,109 respec- 
tively ; in 1912-13, £949,754 and £590,025; in 1913-14, £1,008,562-and £643,712; in 1914-15, £963,356 
and £619,476 ; in 1915-16, £1,062,363 and £569,945 ; in 1916-17, £1,048, 228 and £626,689 ; in 1917-18, 
£1,055,945 and £622,708 ; in 1918-19, £1,270,567 and £657,805 ; in 1919-20, £1,490,374 and £1,097,421 ; 
and in 1920-21, £1,773, 869 and £1,260,773. In arriving at the above figures conversion of rupees into 
sterling has been made at 1s. 4d. to the rupee. Three issues of debentures of the commissioners of 
the Port of Calcutta have been made here, and the particulars are as under, all being quoted 
in the official list amongst Indian and Colonial Corporation loans :— ; 


£500,000 Four per cent. debentures to bearer, of £100 each, issued in May, 1908, through the Chartered 
Bank of India, Australia and China, 38, Bishopsgate, E.C.2, at 994 per cent. Coupons are 
payable May 1 and November 1, while the principal is repayable in thirty years from 
May 1, 1908; a sinking fund is provided. The debentures rank pari passu with all 
other loans contracted by the commissioners on the properties held. All payments are 
made by the issuing bank. Latest price, 683. : 
£700,000 Four per cent. debentures to bearer, of £100 each, issued in July, 1909, through the 
National Bank of India, Limited, 26, Bishopsgate, E.C.2, at 98 per cent. Coupons are 
payable January 1 and July 1, and the principal is repayable at par July 1, 1939; 
a sinking fund is provided. The debentures rank pari passu with all other loans con- 
tracted by the commissioners on the properties held. All payments are made by the 
issuing bank. Latest price, 694. 
£1,000,000 Seven per cent. debentures to bearer of £100 each, issued in July, 1921, through the P. & O. 
Banking Corporation, Limited, 122, Leadenhall] Street, E.C.3, and 16, Cockspur Street, 
S.W.1, at par. Coupons are payable January 1 and July 1, and the principal is repay- 
able at par July 1, 1951, at the offices of the P. & O. Banking Corporation, Limited, 
Londcn, but the Commissioners reserve the power to repay at par in whole, or im 
part, at any time after the expiry of 10 years from October 24, 1921, on giving six 
months’ notice of their intention to do so, while the Commissioners undertake to purchase 
annually in the market from 1926 at not exceeding par debentures to the extent of not 
less than 2 per cent. of the amount issued, for holding or cancellation. A sinking fund 


is provided. The debentures rank pari passu with all other loans contracted by the Com- — 


missioners on the properties held. Latest price, 9%. 
Chesterfield Gas and Water Board.—Transferred to Government Section. 


Christchurch Drainage Board.—In January, 1877, there was issued here, by the Bank of New 
Zealand, 1, Queen Victoria Street, E.C.4, £100,000 6 per cent. debentures to bearer, of £100 each, of 
the Christchurch Drainage Board, New Zealand, and in June, 1879, a similar issue was made, 
making a total of £200,000; and £45,600 44 per cent. debentures were sold here privately in 1909, 
The price of the first issue of 6 per cent. debentures was £100 1s. per cent. and upwards, and of 


the second £106 1s. and upwards. Coupons are payable June 30 and December 31, and the 
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principal of the 6 per cents. is due June 30, 1926, and of the 44 per cents. July 1, 1934, all 
payments being made by the issuing bank. There have also been issued in the Dominion 4 per 
cent. debentures for £25,000, 45 per cent. debentures for £7,000, 44 per cent. debentures for 
£54,400 (making, with the above £45,600 issued in London, the £100,000 authorised), and 44 per cent. 
debentures for £27,500. The security for the 6 per cent. debentures consists of rates varying from 
13d. to gyd. on the capital valuation, making the total estimated revenue from rates per annum 
on present valuation. equal to £32,400. For the year to March 31, 1910, there was an excess of 
expenditure over receipts, after including interest charges and sinking fund appropriations, of £5,545 ; 
for 1910-11, £5,781; for 1911-12, £9,246; for 1912-13, £2,923; for 1913-14, £6,913; for 1914-15, 
£7,606 ; for 1915-16, £4,109; for 1916-17 an excess of receipts over expenditure of £1,154; for 1917-18 
an excess of expenditure over receipts of £3,236; for 1918-19 an excess of receipts over expendi- 
ture of £1,433 ; for 1919-20 an excess of expenditure over receipts of £580; and for 1920-21 an excess 
of expenditure over receipts of £3,053. The £200,000 of 6 per cent. debentures are quoted in the official 
list ; latest price, 99. 


Christchurch Tramway Board.—In March, 1911, the Union Bank of Australia, Limited, 
71, Cornhill, E.C.8, made an issue on behalf of the Christchurch (N.Z.) Tramway Board of £61,400 
4} per cent. debentures of £100 each, at the price of £103 per cent. Coupons are payable April 1 and 
October 1, and the principal is to be repaid October 1, 1934, a sinking fund of 4 per cent. per annum 
being provided. All payments are made by the issuing bank in London, Christchurch, Sydney, 
Melbourne or Adelaide. This loan is subject to prior issues amounting to £382,000, including £20,000 
44 per cents., interest on which is also paid in London by the Union Bank of Australia, Limited. The 
debentures are quoted in the official List; latest price, 735. 

The Christchurch Tramway Board owns a system extending over 77 miles in length, and at 
March 31, 1921, had total loan liabilities of £869,550. The board has an unlimited special rating 
power for the payment of interest and sinking fund, while for upkeep and working expenses of the 
undertaking the board has power to levy a general rate not exceeding ;,d. in the £ on the capital 
value, on all rateable property in its district, which was given in the prospectus of March, 1911, 
as £13,055,053. The cost of the construction and equipment of the tramways, exclusive of pre- 
liminary expenses, to March 31, 1921, amounted to £813,376, on which date there was a sinking 
fund of £55,007, and a credit to depreciation reserve and renewal funds of £355,708. 


Clyde Navigation Trust.— Treasurer : J. Macfarlane. Office: 16, Robertson Street, Glasgow.— 
This trust has issued terminable debenture bonds of £100 and upwards to the amount of £4,856,693, 
bearing interest from 3? to 6 per cent., and ‘‘ Clyde Navigation Funded Debt” perpetual certificates, 
in sums of £10 and upwards, to the amount of £518,182, bearing 4 per cent. interest, £199,999 
bearing 34 per cent. interest, £200,000 bearing 33 per cent. interest, and £1,047,076 bearing 3 per 
cent. interest, all payable May 15 and November 11, at any office of the British Linen Bank, 
the Clydesdale Bank, Limited, or the Union Bank of Scotland, Limited. The extent to which the 
trustees are authorised by act of parliament to borrow is £11,400,000, and the trustees are now borrow- 
ing on terminable bonds at 53 per cent. Both classes of security are registered, and are transferable 
on payment of a transfer fee of 2s. 6d.; form used for bonds, special, and for ‘‘ Funded Debt,” 
common or special. 

The accounts of the trust are made up annually to June 30. For 1909-10 there was a surplus, 
after meeting interest charges, of £55,505; for 1910-11, £71,933; for 1911-12, £70,031; for 1912-18, 
£81,078 ; for 1913-14, £50,656 ; for 1914-15, £44,349; for 1915-16, £79,109; for 1916-17, £31,373; for 
1917-18, £30,166 ; for 1918-19, £74,687 ; for 1919-20, £83,122 ; and for 1920-21, £33,449. Latest prices— 
**Funded Debt” 4 per cents., 72; 34 per cents., 56; 3} per cents., 52; 3 per cents., 52. 


Copenhagen Harbour Works.—In 1892 an issue of 8,000,000 kronors Copenhagen Harbour 
Works 4 per cent. bonds was made on the Continent. The bonds are of 1,000, 2,000 and 5,000 
kronors each, with coupons payable January 2 and July 1, and the principal repayable by 1948, by 
drawings in March and September, commencing in March, 1893. The bonds are secured by the 
entire revenues of the harbour administration, and have also the guarantee, both as to principal 
and interest, of the Danish government. Hambros Bank, Limited, 70, Old Broad Street, E.C.2, 
make payments on the loan at the current rate of exchange. Amount outstanding, 5,820,000 kronors. 


Cork Harbour Commissioners.—Secretary : James Long, Custom House Street, Cork.—Three 
classes of security have been issued by these commissioners. There are outstanding—4, 34 and 3 per cent. 
irredeemable consolidated stock for £147,355, with interest payable May 1 and November 1, while the 
stock can only be extinguished by means of a sinking fund, to be employed in the purchase of stock in 
the market, and purchases are being made; 4 per cent. redeemable consolidated stock for £53,700, with 
interest payable May 1 and November 1, and the principal repayable, at the option of the com- 
missioners, at the end of each consecutive period of five years, in amounts of not exceeding £10,000 
(selected by ballot), the first of such periods having terminated on November 1, 1895, while the last 
period is to be only three and a half years, in order to make the redemption terminate May 1, 1949 ; 
and 34 per cent. redeemable consolidated stock for £10,450, redeemable at par, at any time (now), at 
the option of the commissioners. 

The accounts are made up annually to July 31. In 1910-11 income exceeded expenditure (including 
interest and sinking fund charges for the debt) by £3,311, in 1911-12 by £2,337, in 1912-13 by £6,046, 
in 1913-14 by £10,539, and in 1914-15 by £3,530, there being then a credit to surplus revenue account 
of £13,184. In 1915-16 the income amounted to £45,015, and the expenditure to £53,296, in 1916-17 
to £53,323 and £52,531 respectively, in 1917-18 to £48,434 and £50,134, in 1918-19 to £58,874 and 
£59,813, in 1919-20 to £66,710 and £71,811, and in 1920-21 to £80,322 and £83,338, the income (for 
the years 1918-19, 1919-20 and 1920-21) does ‘‘not include large claims against the Admiralty for dues 
on government vessels.” Reserve, &c., fund, £16,307; sinking funds, £42,267; plant renewal fund, 
£12,332. Stock is in multiples of £50. Transfer fees—£100 of stock, free ; over £100 and not exceed- 
ing £500 of stock, 1s.; and over £500, 2s. 6d., besides which stamp duty has to be paid. 


Derwent Valley Water Board.—Clerk and Solicitor: O. B. Steward. Office: Bamford, via 
Sheffield. Telegraphic address, Steward, Bamford, Derbyshire. Telephone number, 21, Hathersage, 
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Sheffeld.—This board is composed of representatives of the cities of Sheffield, Leicester and Not- 
tingham, the county borough of Derby and the county council of Derbyshire, and supplies water in 
bulk to the cities and boroughs named and to various local authorities in the county of Derby. The 
first instalment of the works, consisting of the Howden and Derwent reservoirs (storage capacity, 
2050 m.g. and 2155 m.g. respectively) on the river Derwent (Derbyshire) above Ashopton, with 
aqueducts extending to Sawley and Langley Mill, filters at Bamford and a service reservoir at 
Ambergate, is completed and in use, the daily supply therefrom being 13 m.g. Borrowing powers 
under the Derwent Valley Water Acts of 1899 to 1912, and the Derwent Valley Water Order, 1914, 
have been granted for £5,900,000, and may be exercised by steck or mortgages, or, to the extent of 
£500,000, by bills. The outstanding liabilities in respect of loans were, at December 31, 1921, £3,616,485, 
secured by issue of the board’s mortgages. 


Dover Harbour Board.—Office of the Register: 34-6, Castle Street, Dover. Telegraphic address, 
Mowll, Dover. Telephone number, 208, Dover.—In July, 1909, an issue was made on behalf of the Dover 
Harbour Board, at 98 per cent., of £1,000,000 32 per cent. debenture stock, partly with a view to retiring, 
at £106 12s. 6d. per cent., £400,000 3 per cent. first debenture stock, issued in August, 1896, while in con- 
nection with this special powers of redemption were given by act of parliament obtained in 1901. Holders 
of the old 3 per cent. stock were offered priority in allotment of the new issue. The interest dates are 
April 1 and October 1, and a sinking fund is provided, to commence not later than five years from the 
date of issue, sufficient to redeem the whole of the stock within sixty-five years from 1909 at par, and 
such sinking fund may be employed in the purchase of stock; amount outstanding, £946,855. The 
South Eastern and London, Chatham and Dover Railway Companies have undertaken to pay 
to the Harbour Board the amount necessary, together with the net available income of the Harbour 
Board from all sources, to enable the board to pay the interest on the above stock, the sum required 
for the sinking fund being deducted before the net revenue is arrived at. Stock is transferable in 
sums of £1 and multiples thereof, on special forms to be obtained of the register; fee, 5s. The stock 
is partly registered and partly to bearer (in amounts of £20 and £100), and bearer warrants may 
be exchanged for registered certificates on payment of a fee of 5s. for each certificate surrendered, 
but stock once registered must remain so. In the year ended March 31, 1918, there was a loss of 
£26,937 ; in 1918-19 a loss of £40,167 ; in 1919-20 a loss of £26,672; and in 1920-21 a profit of £9,826, 
reducing a debit balance of £155,108 brought down to £145,282. The 32 per cent. debenture stock is 
quoted in the official list; latest price, 57. 


Drogheda Harbour Commissioners.—Secretary : T. Byrne. Office: Drogheda.—This board has 
issued £22,000 in 43 per cent. mortgage bonds of £100 each, part of £65,000 authorised, with interest 
payable January 1 and July 1, and the principal repayable at par January 1, 1922, but the commissioners 
have power to purchase bonds offering at an earlier date, and £2,500 have been purchased ; amount out- 
standing at December 31, 1920, £19,500. Transfer form, common; fee, 5s., together with stamp duty. 
In the year 1918 there was an excess of income over expenditure, after providing for depreciation, 
of £402; in 1919 of £834 ; and in 1920 of £1,694, and at December 31, 1920, there was a balance to 
debit of commissioners of £10,942. 


Dublin Port and Docks Board.—Secretary and Collector of Port Dues: HK. H. Bailey Office: 
Westmoreland Street, Dublin. Telegraphic address, Harbour, Dublin.—In 1900 this board commenced 
the conversion of its debt into 34 per cent. redeemable stock, the amount of which outstanding at 
December 31, 1920, was £290,670. Interest is payable by warrant January 1 and July 1, and the stock 
is redeemable at par on December 7, 1959, a sinking fund being provided, which may be employed in 
the purchase of stock. The stock ig transferable in amounts of £10, free of charge and stamp duty, 
by signature in the books kept in the office of the Bank of Ireland, Dublin. 

The other indebtedness of the board at the close of 1920 was £573,100 on mortgage bonds, 
with interest payable May 1 and November 1; and £460 on debentures. After meeting interest 
charges and sinking fund, there was a surplus revenue for 1909 of £5,095, for 1910 of £11,506, for 
1911 of £5,931, for 1912 of £5,064, for 1913 a debit of £8,329, for 1914 a surplus of £5,373, for 1915 
a debit of £5,570, for 1916 a surplus of £28,338, for 1917 a surplus of £66,585, for 1918 a surplus of 
£28,694, for 1919 a surplus of £13,117, and for 1920 a debit of £5,002, and at the close of that 
year revenue account was in credit to the extent of £90,932, on which date also there were sinking 
funds of £111,748. 

Dundee Education Authority.—Regisirar : J. E. Williams, Education Offices, Dundee.—In August, 
1895, £50,000 registered Dundee School Board 2? per cent. redeemable stock was issued. Interest is 
payable May 15 and November 11. A _ sinking fund is provided which may be applied in the 
redemption of stock ; the stock, or any part thereof, may be redeemed by the Education Authority (now) 


at any term of Whitsunday or Martinmas up to and including the term of Martinmas, 1945, when the — 


whole stock will be redeemed or purchased and extinguished. Transfers are made in multiples of £50, 
free of stamp duty, on common forms; fee, 5s. Latest price, 52. 


Dundee Harbour Trustees.—At May 31, 1921, the total debt of the trustees in respect of loans was 
£386,641, and in respect of loans secured on the Tay-Ferries undertaking £22,002. The accounts 
are made up annually to May 31. In the year 1916-17 the harbour revenue was £78,587, and the 
ordinary expenditure, including interest charges and sinking, depreciation, and reserve funds, was 
£86,671 ; in 1917-18, £64,461 and £73,742 respectively ; in 1918-19, £100,385 and £100,654 ; in 1919-20, 
£147,243 and £142,862 ; and in 1920-21, £147,492 and £145,106. For the Tay-Ferries undertaking the 
respective figures were—for 1916-17, £7,409 and £9,096; for 1917-18, £9,221 and £9,561; for 1918-19, — 


£11,566 and £11,296 ; for 1919-20, £15,339 and £13,933; and for 1920-21, £16,007 and £18,133. Tele- — 


phone number, 1421, Dundee. 
Dunedin Drainage and Sewerage Board.—The Bank of New Zealand, having acquired the whole 


of an issue of £100,000 of 4 per cent. debentures to bearer, of £100 each, of the Dunedin Drainage and — 


Sewerage Board, offered them for sale in June, 1911, at par. Coupons are payable March 1 and 
September 1, and the principal is repayable at par March 1, 1935, a sinking fund of 4 per cent. per 
annum being provided. All payments are made at the office of the issuing bank in London, at 1, Queen 
Victoria Street, E.C.4, but the holder of any debenture is entitled, on giving not less than six months’ 
notice in writing to the Drainage Board at Dunedin, to require that the place of payment of the 
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debentures and the coupons be changed to the branch office of the Bank of New Zealand at Melbourne 
or Sydney, or to any of its branch offices in New Zealand, The debentures form part of a total 
authorised of £640,000, of which £585,000 has been issued, and they are a charge upon the general fund 
of the board, and upon all rates levied by the board in its area, comprising the city of Dunedin and 
certain suburban boroughs, while they are ‘‘further specially secured by the power of the Supreme 
Court to rate the said city and boroughs in case,of default for payment of interest and principal by 
annual instalments.” Latest price, 75. 

The total debt of the board, including the above debentures, is £585,000, all ranking pari passu 
except as regards the sinking fund, and at March 31, 1921, there was an accrued sinking fund of £6,814. 
The estimated population of the board’s area is over 70,000, and for 1921-22 the annual rateable value 
of its rating area was about £803,000. 


Durham County Water Board.—Clerk: W. Read Ward. Office: Crown Street Chambers, 
Darlington.—As from December 31, 1920, the undertaking of the Weardale and Consett Water Com- 
pany was transferred to the Durham County Water Board, which was incorporated in August, 1920. 
The Board has issued £1,068,961 6 per cent, stock, with interest payable June 30 and December 31, 
and the principal repayable at par on six months’ notice in writing by the holder or the Board 
expiring on January 1, 1950, or on any subsequent January 1 or July 1. Holders of each £100 4 per 
cent. preference stock in the Weardale and Consett Water Company received £75 of Water Board 
Stock ; holders of each £100 10 per cent. maximum ordinary stock in the Weardale Compdny received 
£115 of Water Board stock ; and holders of each £100 7 per cent. maximum ordinary stock of the 
Weardale Company received £114 of Water Board stock. Transfer form, common ; fee, 2s. 6d. ; stock 
is transferable in any amounts. Latest price, 923. 


Egyptian Government Irrigation Trust Certificates. — Trustee for the Certificate Holders: 
Hon. A. H. Mills.—Several issues of Egyptian Government 4 per cent. Irrigation Trust 
Certificates have been made through the Bank of England, £430,000 having been placed 
in April, 1899, at 101 per cent.; £640,000 in October, 1899, at 103 per cent.; 
£500,000 in January, 1901, at par; £360,000 in July, 1901, at 102 per cent.; £400,000 in 
March, 1902, at 1034 per cent.; and £384,700 in July, 1902, at 103 per cent. thus completing 
the total authorised of £2,714,700, all ranking equally. The certificates are to bearer, of £100 
each, have coupons payable January 1 and July 1, and their payment up to and until January l,. 


_ 1903, was provided for by the deposit in cash with the trustees of the amount required, while 


interest is now paid out of the proceeds of the deposited pay warrants referred to below, and the 
principal is to be repaid by sixty half-yearly drawings at par, in June and December, commencing 
June, 1903 ; amount outstanding after January 1, 1922, '£1,378,900. The certificates are secured by 
the deposit of a sufficient sum of Egyptian government pay warrants, which are a direct and 
unconditional obligation of the Egyptian government, and a charge on the irrigation works at 
Assouan and Assiout, on the Nile. The warrants were issued to Messrs. John Aird and Co., under 
a contract entered into by the Egyptian government, and are to be paid by instalments which 
commenced July 1, 1903, and end January 1, 1933. There is no power to redeem the warrants 
before maturity, and therefore the redemption of the certificates cannot be anticipated. As against 
the above-mentioned £2,714,700 of certificates, pay warrants for £4,716,780 were lodged with the Bank 
of England on behalf of the trustees. Payments are made on the certificates by the Bank of England. 
The certificates are quoted in the official list amongst Financial, Land and Investment companies ; 
latest price, 82. 


Fylde Water Board.—Clerk: C. Arthur. Office: Sefton Street, off Bank Hay Street, Blackpool. 
—As from August 31, 1899, the properties of the Fylde Waterworks Company have been transferred 
to the Fylde Water Board, which is formed by the Blackpool Corporation and by the Urban District 
Councils of Fleetwood, Lytham, and St. Annes-on-the-Sea. It consists of fifteen members elected 
by the above-mentioned bodies, The board took over £9,251 4 per cent. debenture stock, and issued 
2% per cent. A stock for £672,945 against the A, B and preference stocks of the Waterworks 
Company. Interest on the A stock is payable January 1 and July 1, and the principal is repayable 
at par January 1, 1950. Purchases of the A stock are being made, and the amount outstanding 
is £481,849. There are also—4 per cent, debenture stock for £1,600; and mortgages for £981,105. 
Transfer form for debenture and A stocks, common; fee, nil; stock is transferable in multiples 
of £1. Telephone number, 118, Blackpool. 


In the year to March 31, 1911, receipts exceeded expenditure (including sinking fund and interest 
charges) by £268; in 1911-12 by £1,282 ; in 1912-13 by £2,420; in 1913-14 by £669; in 1914-15 there 


_ was an excess of expenditure over revenue of £648; in 1915-16 an excess of expenditure over 


revenue of £5,402 ; in 1916-17 income exceeded expenditure by £158; in 1917-18 there was an excess 
of expenditure over revenue of £141; in 1918-19 income exceeded expenditure by £1,292; in 
1919-20 expenditure exceeded receipts by £2,892; and in 1920-21 expenditure exceeded receipts by 
£5,307, leaving a net revenue balance of £1,926. 


Gisborne Harbour Board.—The Union Bank of Australia, Limited, 71, Cornhill, E.C.3, issued in 
April-May, 1914, £200,000 5 per cent. debentures of £100 each of the Gisborne Harbour Board, 
N.Z., at par; holders of then existing 5 per cent. debentures, maturing November 1, 1915, were 
offered exchange into an equivalent amount of the new loan, and this offer was availed of to the 
extent of £111,100. Coupons are payable May 1 and November 1, and the principal is repayable 
at par May 1, 1944, a sinking fund of 4 per cent. per annum being provided, all payments being made 
by the issuing bank either in London or Gisborne. The debentures are a general charge on the 
rates, profits and dues chargeable and receivable by the Harbour Board over an area of 1,268,760 acres, 
and also from an endowment of some 45,000 acres of land producing an income of £7,750 per annum. 
The board have power to levy an annual special rate of 1d. in the £ upon the capital value of all 
rateable property in the harbour district, which by the 1920 assessment is valued at £21,003,088. 
(Up to now this special rate has never been levied.) The debentures are quoted in the official 


‘list; latest price, 825. 


The accounts are made up annually to December 31. In 1918 the expenditure on maintenance, 
improvements, interest, &c., amounted to £36,150 (including £6,483 of the loan money), while the 
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receipts totalled “£28,758; in 1919 the expenditure amounted to £34,846 (including £12,666 of loan 
money), and the receipts to £29,963; and in 1920 the expenditure amounted to £35,435 (including 
£2,771 of loan money), and the receipts to £32,269. 


Greater Winnipeg Water District.—In July, 1914, the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, issued £400,000 45 per cent. stock on behalf of the Greater Winnipeg Water District at 
95 per cent. In December, 1914, allottees who, under the moratorium, deferred payment. in full of 
the instalments, were offered the option of withholding further instalments and of receiving in 
respect of £15 paid, stock for £11. Under this option stock for £136,348 was cancelled, reducing the 
amount outstanding from £400,000 to £263,652. Interest is payable March 1 and September 1, by 
warrant sent by post, and the principal is repayable March 1, 1954, all payments being made by the 
issuing bank, in London or Winnipeg, at par of exchange, or other offices where the stock may be 
registered for the time being. Interest for the first four years after the coming into force of the law 
authorising its creation may be paid out of the proceeds of the stock, after which it will be provided 
by a levy upon the lands, exclusive of buildings, in the Greater Winnipeg Water District for a period 
of thirty-six years beginning with the year 1918, and a sinking fund estimated to be sufficient to 
redeem the stock at maturity will be provided by a like levy. The books of the stock are kept by the 
issuing bank as above, both in London and Winnipeg, and stock may be transferred from one register 
to the other at the option of the stockholder. Transfer form in London, special; fee, nil; transfers 
are free of stamp duty, and stock is transferable in any amount. The stock is quoted in the official 
list ; latest price, 884. 

The Greater Winnipeg Water District was formed in 1913 to construct a waterworks system to 
bring a supply of water for domestic, commercial and sanitary purposes to Greater Winnipeg from 
Shoal Lake. The district comprises the cities of Winnipeg and St. Boniface, the town of Transcona, 
part of the municipalities of Saint James, Fort Garry, East Kildonan, West Kildonan, and St. 
Vital, the total area of which is about 52 square miles, with a population in excess of 230,000, and 
an equalised assessment (for 1921), excluding the buildings, of £35,698, 939. 


Greenock Harbour Trustees.—Secretary: J. MacLellan. Treasurer: W. C. Morrison. Office: 
~ Greenock.—The total borrowing powers on debenture stock are £1,500,933 3s. 11d., and there has been 

issued £398, 245 of A debenture stock, £367,562 of B preferred debenture stock and £735,125 of B deferred 
debenture stock, while the trustees have also power under the act of 1913 to borrow a sum of not exceeding 
£100,000 for the works and general purposes authorised by that act, and on this £100,000 the corporation 
is to guarantee the interest; of the £100,000 £50,117 has been borrowed. Interest at the rate 
of 34 per cent. (cumulative) on the A debenture stock is payable May 15 and November 11, and 
the principal is repayable at any time on six months’ notice from the trustees; interest at the rate of 
4 per cent. (cumulative) on the B preferred debenture stock is payable February 15 and August 15, 
and the principal is irredeemable; and interest on the B deferred debenture stock is payable 
annually, to represent the balance of the rates levied under the act of 1913 and the other revenues 
of the port and harbour, and the principal is also irredeemable. The repayment of the above- 
mentioned £100,000 is to be effected either by equal half-yearly instalments of principal and interest, 
or by means of a cumulative sinking fund of not exceeding 3 per cent. per annum, or partly by one 
and partly by the other. Interest on the A debenture stock has always been regularly paid, 
and that due on the B preferred debenture stock has been met to date; the first payment on the B 
deferred stock was 5s. 9d. per cent. distributed on February 15, 1915; on February 15, 1916, 16s. 9d. 
per cent. was paid ; on February 15, 1917, £6,969; in February, 1918, £11,004; in February, 1919, 


£11,125 ; in February, 1920, £16,550 ; in February, 1921, £19,345; and in February, 1922, £1.971, being” 


surplus revenue for the the year to June 30, 1921. In the year to September, 1909, the net revenue 


was £23,838; in 1909-10, £31,780; in 1910-11, £32,495; in 1911-12, £33,386; in the period from — 


September 3, 1912, to August 15, 1913, £28,538; in the period from August 16, 1913, to June 30, 
1914, £28,851; in the year 1914-15, £36,743; in 1915-16, £38,232: in 1916-17, £40,835; in 1917-18, 
£46,113; in 1918-19, £52,577 ; in 1919-20, £56,449; and in 1920-21, £38,641. Voting power, one vote 


for every £100 of stock. Transfer form, common or special; fee, 2s. 6d. Stock is transferable in 


any amount. Latest prices—of A debenture stock, 464; B preferred, 343; B deferred, 27. 


Greymouth Harbour Board.—In June, 1885, the Bank of New Zealand, 1, Queen Victoria Street, 
E.C.4, offered £100,000 4 per cent. debentures of £100 each of the above (N.Z.) board, guaranteed both as 


to principal and interest by the New Zealand government. The debentures were offered at a minimum 


of 95 per cent., and allotted at £95 10s. per cent. and upwards, the average price obtained being 
£95 16s. 1d. per cent. Coupons are payable March 1 and September 1, and the debentures mature 
March 1, 1925, all payments being made by the issuing bank. * This issue forms part of an authorised 
loan of £150,000, the balance having been taken up by the New Zealand government. The bonds are 
quoted in the official list ; latest price, 933. : 


At March 31, 1920, the loan indebtedness of the board was £375,700. For the year ended March | 
31, 1920, the revenue was £9,617, exclusive of £15,700 advanced by the government, and the expen- | 


diture (including that for harbour works and the debenture service) £6,577. All the board’s loans 


now carry a sinking fund of 1 per cent. per annum, and the total of the sinking fund at March 31, 
1920, was £93,372. The accounts for 1920-21 have not been received. 


Hastings Harbour Commissioners.— Acting Clerk to the Commissioners: W. J. Larcombe, 30, 


Havelock Road, Hastings.—In January, 1896, the London and County Banking Company, Limited, : 


(now the London County Westminster and Parr’s Bank, Limited), 21, Lombard Street, E.C.3, received, 
on behalf of the Hastings Harbour Commissioners, tenders for £200,000 4 per cent. first mortgage 
boads of £100 each at the minimum price of 102 per cent., and £87,100 was issued at 102 per cent. 
and upwards; in July, 1897, the balance of the authorised issue was offered by the commissioners 
at 103 per cent., and £31,300 was allotted, making the total amount in circulation £118,400. After 
five years from the opening of the harbour £1,000 per annum is to be set aside out of revenue to @ 
sinking fund, and the amount is to be increased after the expiration of twenty years to £1,500 per 
annum, besides interest on any bonds redeemed, while no bond is to be redeemed within fifteen 
years from its date. After the expiration of that period, however, the commissioners are to be 


at liberty to repay any bond, on six months’ notice. The bonds are all registered, and are 


| 


| 
| 
| 
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secured by a first charge on the whole undertaking of the commissioners, subject to priority of any 
payments made by the corporation under the guarantee authorised by the Hastings Harbour Act, 
1899, in respect of interest on bonds which may be issued under the act of 1897, which conferred 
additional borrowing powers to the extent of £100,000. By the Hastings Harbour Act, 1903, the 
above-mentioned bonds, amounting to £118,400, are postponed to bonds to be hereafter issued under 
the acts of 1890, 1897 and 1900, to the amount of £231,600. Consequently interest on the £118,400 
of bonds is suspended for the present (the last paid being that due July, 1897). The harbour works 
are suspended, and in September, 1913, it was stated that ‘‘ negotiations for the completion of the 
undertaking are at a standstill, and there is no likelihood of the work being completed.” No informa- 
tion is now obtainable. The register of bonds is kept at the office of the commissioners at Hastings ; 
transfer form, special; fee, 2s. 6d. per decd. 


Hebden Bridge and Mytholmroyd Gas Board.—Address: R. Crabtree (Clerk to the Board 
and Registrar of Stock), Carlton Street, Hebden Bridge.—In October, 1895, tenders were invited, 
through the Halifax Joint Stock Banking Company, Limited (now Lloyds Bank Limited), for 
£76,000 3 per cent. stock of this board at a minimum of 1014 per cent., and the whole amount 
was allotted at that figure. The total amount of the issue is now £80,000. Interest is payable 
April 5 and October 5, by warrant sent by post, and the stock is redeemable at par November 
30, 1940, or at the same price, at the option of the board, at any time (now), on six months’ 
notice, while a sinking fund is provided which may be employed in the purchase of" stock, and 
stock for £41,570 has been purchased. The board consists of representatives appointed by the 
Urban District Councils of Hebden Bridge and Mytholmroyd, and the stock is charged (rateably with 
the balance of outstanding loans, amounting to about £40,000) upon the whole of the revenues of the 
councils. The stock is transferable in any amount on special forms; fee, 2s 6d. per deed, transfers 
being free of stamp duty. 


Indian Immigration Bureau.—The Indian Immigration Trust Board, which was incorporated in 
’ 1874, and had control of the introduction of Indian immigrants into the colony of Natal, and the 
administration of all moneys connected therewith came under government control as from April 1, 
1921, and is carrying on under the new title as above. The Indian immigrant was engaged for a 
period of five years, and the board at once advanced the expense incurred in connection with the 
cost of his passage, &c. The employer requisitioned for his services and contracted to pay the board 
an annual instalment in advance, for five years (on male adults only), which was calculated at a sum 
to cover all outgoings, including the expense of the immigrant’s passage back to India at the termina- 
tion of his agreement (women and children are covered by this sum). By section 20 of law No. 25 
of 1891 of the colony of Natal it is provided that ‘‘all moneys due to the Indian Immigration Trust 
Board under the provisions of this law in respect of such annual payments, interest and medical fees, 
shall be and are hereby declared to be a first charge on the property or estate of the person by 
whom the same shall be payable, and all such moneys shall be a first charge, and shall take priority 
of all charges and encumbrances whatsoever and whensoever made, upon and above the property, 
movable and immovable, of such person.” 

Emigration of indentured Indians to Natal was stopped by the government of India as from 
June 30, 1911, and the activities of the board were then confined to the re-indenture of such Indians 
as wished to renew their terms of service, and to the repatriation of time-expired Indians, and con- 
sequently the expenditure exceeded the income. The board owns freehold property and offices in 
Durban, situated in one of the most valuable positions in the town, and freehold properties, with 
hospital buildings in Dundee, Verulam and many other places. An act of parliament was passed 
in 1902 authorising the issue of debentures, which are a first charge on the lands and revenues of the 
board, and by the same act the moneys borrowed thereunder are unconditionally guaranteed by the 
government of Natal. In June, 1904, there were issued through the Natal Bank, Limited (since 
amalgamated with the National Bank of South Africa, Limited), Circus Place, London Wall, E.C.2, 
£250,000 of 4 per cent. debentures of £100 each at par (£142,400 outstanding), guaranteed as stated 
both as to principal and interest by the Natal government. Interest is payable by coupon June 30 and 
December 31, and the principal is to be repaid at par June 30, 1927, all payments being made by the 
issuing bank. A sinking fund is provided against the date of maturity, this fund amounting on 
December 31, 1920, to £112,879, and is invested by the Public Debt Commissioners. 

The accounts are made up annually to December 31. At December 31, 1920, there was an excess 
of assets over liabilities of £70,000. The debentures are quoted in the official list with Colonial 
Government securities ; latest price, 86. 


Kallikote Raj Sterling Loans.—In October, 1903, Messrs. Arbuthnot, Latham and Co., (now 
Arbuthnot, Latham and Co., Limited), 33, Great St. Helen’s, E.C.3, made an issue of £135,000 5 per 
cent. first mortgage debentures of £100 each, under the above title, at par. Coupons are payable 
January 1 and July 1, and the bonds are redeemable at 102 per cent. by annual drawings (com- 
mencing in 1904), extending over a period of 31 years, from an accumulative sinking fund. Amount 
outstanding, £79,100. In December, 1906, Messrs. Arbuthnot, Latham and Co. (now Arbuthnot, 
Latham and Co., Limited), issued £77,500 6 per cent. second mortgage debentures of £100 each 
at par, with coupons payable May 1 and November 1, while the debentures are redeemable at 105 
per cent. by annual drawings, commencing in 1936, extending over a period of twenty years from a 
cumulative sinking fund. The bonds of both issues are to bearer, but may be registered as to principal 
only, and they can be reconverted into bearer bonds, the fee for either operation being 2s. 6d. per bond. 
The bonds are secured by a first and second mortgage respectively on certain estates of the Rajah of 
Kallikote and Atagada, situated in the district of Ganjam in the Madras presidency, and cover an area of 
about 496 miles. 

The net receipts for the year to June 30, 1913, were 444,128 rupees; for 1913-14, 502,612 rupees ; 
for 1914-15, 399,341 rupees ; for 1915-16, 464,642 rupees ; for 1916-17, 509,082 rupees ; for 1917-18, 384,946 
rupees ; for 1918-19, 222,446 rupees ; for 1919-20, 504,960 rupees ; and for 1920-21, 489,982 rupees. 
The mortgages are executed in favour of the Indian and General Investment Trust, Limited, as 
trustees for the debenture holders. By the first mortgage trust deed it is provided that a reserve 
fund shall be established (and shall be maintained out of the income of the estates), ‘‘ consisting of on: 
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half-year’s payment for interest and sinking fund, and half the annual aggregate amount of the Indian 
government revenue and land cess payable, so as to provide for any delays in payments, and also that 
the manager shall pay the amount required for service of the loan direct to the trustees for the. 
debenture holders.” Similar provisions to these (but not so as to operate as a duplication thereof) are 
contained in the second mortgage deed, except that until the first debentures are all redeemed a 
reserve fund of £4,650 in respect of the second debentures (being the amount of one year’s interest) 
is to be established, and is to be maintained at that figure. The loans were raised for the purpose of 
paying off existing encumbrances and other debts and liabilities of the Rajah, and all payments are 
made by the issuing firm. Both classes of debentures are quoted in the official list. Latest prices— 
first mortgage, 824; second mortgage, 814. 


Karachi, Port of.— Agent in the United Kingdom : E. Jackson, M.Inst.C.E., 45, Shooters’ Hill Road, 
Blackheath, London, 8.E.3.—In December, 1909, the National Bank of India, Limited, 26, Bishopsgate, 
E.C.2, issued at 953 per cent. £333,000 of 4 per cent. debentures of £100 each of the trustees of 
the Port of Karachi, India. Coupons are payable January 1 and July 1, and the principal is repayable 
January 1, 1940, against which date a sinking fund is being accumulated (now amounting to 
£98,628), and all payments are made by the issuing bank. The debentures are quoted in the 
official list ; latest price, 67. 

Inclusive of the above issue the total debt of the Karachi Port Trust on March 31, 1921, amounted 
to £1,705,726, against which there were assets in land, buildings, wharves, &c., estimated at last 
valuation to be worth £3,809,223. The total sinking funds now amount to £641,741. In the financial 
year 1916-17 there was a surplus in revenue, after paying all charges, including interest and sinking 
fund charges of £44,876; in 1917-18 of £106,548 ; in 1918-19 of £640; in 1919-20 a deficit of £60,493 ; 
and in 1920-21 a surplus of £13,806. The board has also a reserve fund of £181,176. 


Lee Conservancy Board.—Clerk: 8. R. Hobday. Assistant Clerk: F. Dovey. Head Office; Surrey 
House, Victoria Embankment, W.C.2. Telephone number, 6233 Central.—This board obtains 
notice here from the issue of 4 per cent. perpetual and 34 per cent. redeemable (January 1, 
1953) debenture stock. Interest is payable January 1 and July 1. The board has power to borrow 
up to £480,000, and the debt now stands at—£162,629 perpetual debenture stock, and £19,400 
redeemable debenture stock; total, £182,029. The board is required to set aside yearly £1,500 
out of income towards reducing the debt, and this is applied to purchases of the 4 and 3% per 
cent. stocks when offered, the balance being invested in various securities. The debt is 
secured upon the board’s property, tolls, and water rents from the Metropolitan Water Board, 
secured by act of parliament. In 1920-21 there was an excess of expenditure over revenue, after 
meeting the service of the debt, of £2,936, the credit to revenue account then standing at £32,127. 
The 4 per cent. debenture stock is quoted in the official list ; latest price, 654. 

This is an ancient corporation, dating back to the reign of Queen Elizabeth. The conservators, 
who are fifteen in number, have no shares or other private interests whatever in the undertaking, 
being, in fact, commissioners for the public benefit only. They are elected every three years, and 
represent the traders on the river, the Metropolitan Water Board, the Corporations of London and 
West Ham, the London County Council, the County Councils of Hertfordshire, Essex, Middlesex, and 
Bedfordshire, and the various district councils in the Lee watershed. 


Leith Dock Commission.—Clerk : Victor A. Noél Paton. Office: 31, Melville Street, Edinburgh. 
Telephone numbers, 8871-2 (Central), Edinburgh.—The Commissioners for the Harbour and Docks of 
Leith are authorised to borrow money on bond and mortgage, and the whole debt ranks equally as a 
first charge on the properties and undertaking. At May 15, 1921, the total debt amounted to 
£1,008,639, as compared with £976,939 a year previously ; the rate of interest ranges from 3% to 6 per 
cent. The commissioners were at May, 1921, borrowing at 6 per cent., which has since been reduced. 
Coupons are payable May 15 and November 11, and the principal sums are repayable at the 
expiration of fixed periods; the bonds and mortgages are transferable on special forms; registration 
fee, 5s., and stamp duty has to be paid. 

For the year to May 15, 1921, there was a free balance (after bringing into account as revenue 
a sum of £80,941, representing part of the surplus revenue of earlier years, made available for such 
purposes by the commissioners’ statutes) of £75,667 available to meet interest and sinking fund, 
requiring £56,513. 


London Authority, Port of.—Secretary: F. Ayliffe. Office: 109, Leadenhall Street, E.C.3. Tele- 
graphic address, Dock, Fen, London. Telephone number, 4291 Avenue.—By the Port of London Act 
of 1908 the Port of London Authority was created, and on March 31, 1909, took over the undertakings 
of the London and India Docks Company, the Surrey Commercial Dock Company, and the 
Millwall Dock Company, payment being made in £9,152,152 A and £13,210,707 B Port stock, 
which was issued to the holders of the various stocks in the old companies at certain agreed rates, 
while £127,600 of A Port stock was issued to the directors as compensation, and £100,000 of A Port 
stock was issued on March 31, 1910, in exchange for a like amount of Thames Conservancy A deben- 
ture stock, the rights of which Conservancy in respect of the river below Teddington Lock seawards were 
taken over. The stocks are secured on the Port Fund, and on all the revenues of the Port Authority, 
but in the event of the revenues being insufficient, there is power to the Ministry of Transport to order 
the levying of additional dues. In addition, the act provides for the creation and maintenance of a 
reserve fund of £1,000,000, applicable to meet any deficiency on revenue account. 

The accounts are made up annually to March 31, and in the year 1914-15, after meeting interest, &c.,; 
charges, setting aside £145,434 for special repairs, providing £19,719 for depreciation of investments held 
for the general reserve fund, and placing £75,000 to a provisional reserve towards a contemplated 
pension scheme, a credit balance of £91,903 brought down was increased to £187,807 ; in 1915-16, after 
meeting interest, &c., charges, setting aside £394,802 to meet expenditure on maintenance. dredging, 
&c., postponed in consequence of the war, and £39,518 as a further contribution to the pension 
scheme, providing £26,351 for depreciation on investments, and placing £100,000 to the general 
reserve fund, a credit balance of £187,807 brought down was increased to £232,058; in 1916-17, 
after meeting interest, &c., charges, setting aside £386,955 to meet expenditure on maintenance, 
dredging, &c., postponed in consequence of the war, providing £52,070 for depreciation on investments, 
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and placing £100,000 to the general reserve fund, a credit balance of £232,058 brought down was 
increased to £340,464; in 1917-18, after meeting interest, ete., charges, setting aside £268,377 to 
meet expenditure on maintenance, dredging, etc., postponed in consequence of the war, and providing 
£10,613 for depreciation on investments, a credit balance of £340,464 brought down was increased to 
£341,953 ; mm 1918-19, after meeting interest, &c., charges, setting aside £869,088 to meet expenditure 
on maintenance, dredging, Xc., postponed in consequence of the war, placing £62,778 to Port of London 
Authority pension fund and transferring £50,000 to general reserve fund, a credit balance of £341,953 
brought down was increased to £349,384; in 1919-20, after meeting interest, &c., charges, setting 
aside £1,089,789 to meet expenditure on maintenance, dredging, &c., postponed in consequence of the 
war, placing £40,211 to Port of Landon Authority pension fund, writing off £79,431 to depreciation of 
investments, and transferring £50,000 to general reserve fund, a credit balance of £349,384 brought 
down was increased to £383,347 ; and in 1920-21, after meeting interest, &c., charges, transferring 
£150,000 to general reserve fund, and £50,000 to insurance fund, a credit balance of £383,347 brought 


_ down was increased to £896,044, subject to liability, if any, for excess profits duty. General reserve 


fund, £983,336; insurance fund, £50,000 ; provision to meet expenditure on maintenance, dredging, 
&c., postponed in consequence of the war, £2,568,165 ; provision for expenditure on works other than 
general repairs and renewals, £250,000. Particulars of the stocks issued are as under, and all are 
quoted in the official list. The Port Authority has power to issue other classes of Port stock, 
ranking as regards security pari passu with the B Port stock, and at rates of interest to be subsequently 
decided upon, it being provided by the Port of London (Amendment) Act, 1914, that the total amount 
of Port stock created shall not, unless parliament otherwise determines, exceed by more than 
£10,000,000 the amount of Port stock issued under the Act of 1908 as consideration for the transfer 
of the undertakings of the dock companies :— 


£9,379,752 ‘Three per cent. A Port stock, with interest payable January 1 and July 1, while the 
stock is redeemable at par, at the option of the Port Authority, after March 31, 1929, 
on six months’ notice, but £100,000 (issued in exchange for Thames Conservancy 
A stock) must be paid off by March 31, 1970, and the balance by March 31, 1999. A 
sinking fund is provided, commenced March 31, 1919, which may be applied in the 
purchase of stock at par, or invested in the purchase of statutory securities, but so 
far none has been redeemed. This stock ranks in priority to the Band other Port 
stocks. The books of the stock are kept at 32, Crutched Friars, E.C.3, where transfers 
are effected on common forms, in any amount, a fee of 2s. 6d. per transfer being 
charged, in addition to the stamp duty, while a separate deed is required for each 
class of stock. The provisions of the Forged Transfers Acts of 1891 and 1892 have 
been adopted, but no charge is made for the protection thus afforded. Latest price, 56. 

£13,210,707 Four per cent. B Port stock, with interest payable February 1 and August 1, while the 
stock is redeemable at par, at the option of the Port Authority, after March 31, 1929, 
on six months’ notice, but must be paid off by March 31, 1999. A sinking fund is 
provided, commenced March 31, 1919, which may be applied in the purchase of stock 
at par, or invested in the purchase of statutory securities, but so far none has been 
redeemed. This stock ranks after the A Port stock. The books of the stock are kept 
at 82, Crutched Friars, E.C.3, where transfers are effected on common forms, in any 
amount, a fee of 2s. 6d. per transfer being charged, in addition to the stamp duty, while 
a separate deed is required for each class of stock. The provisions of the Forged 
Transfers Acts of 1891 and 1892 have been adopted, but no charge is made for the 
protection thus afforded. Latest price, 74. 


_ #2,000,000 Three-and-a-half per cent. inscribed stock, issued in April, 1911, at 91 per cent. Interest 


is payable April 1 and October 1, and the principal is repayable at par April 1, 1999, 
but the Port Authority retains the option of redeeming the stock, either in whole or in 
part on, or at any time after, April 1, 1949, on six months’ notice. A sinking fund is 
to be provided, commencing as from the date of issue of the stock, which may be 
applied in the purchase of stock, or invested in the purchase of statutory securities. 
The stock ranks parj passu with the above B stock. The books of the stock are kept 
by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
where transfers are effected in any amount, by signature in the books, without charge 
and free of stamp duty. Latest price, 65. 


£2,000,000 Four per cent. inscribed stock, of which £1,000,000 was issued in December, 1913, at 92 per 
cent., and £1,000,000 in June, 1914, at 96 per cent. Interest is payable January@ and 
July 1, and the principal is repayable at par July 1, 1960, but the Port Authority retains 
the option of redeeming the stock, either in whole or in part on, or at any time after, 
July 1, 1940, on six months’ notice. <A sinkingfund is to be provided, commencing 
as from the date of issue of the stock, which may be applied in the purchase of stock, 
or invested in the purchase of statutory securities. The stock ranks pari passu with 
the above B stock and 3% per cent. inscribed stock. The books of the stock are kept 
by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, 
where transfers are effected in any amount, by signature in the books, without 
charge and free of stamp duty. Latest price, 74. 


£1,000,000 Five-and-three-quarter per cent. inscribed stock, issued in March, 1918, at 994 per cent., 
with interest payable March 1 and September 1, and the principal repayable at par on 
March 1, 1933, the Port of London Authority having the option of redemption, in 
whole or in part, at par, on or after March 1, 1923, on giving six months’ notice. The 
stock ranks pari passu with the 4 per cent. and the 34 per cent. inscribed stocks 
and the B stock. The books of the stock are kept by the London County West- 
minster and Parr’s Bank, Limited, 41, Lothbury, E.C.2, where transfers are effected in 
any amount, by signature in the books, without charge and free of stamp duty. 
Latest price, 99. 
£2,000,000 Six per cent. inscribed stock, issued in November, 1921, at 96 per cent., with interest’ pay- 


| able January 1 and July 1, and the principal repayable at par on July 1, 1940, the Port 
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of London Authority having the option of redemption, in whole or in part, at par, on 
or after July 1, 1930, on giving six months’ notice. The stock ranks pari passu with 
the 34, 4 and 52 per cent. inscribed stocks and the B stock. The books of the stock are 
kept by the London County Westminster and Parr’s Bank, Limited, 41, Lothbury, 
E.0.2, where transfers are effected in any amount, by signature in the books, without 
charge and free of stamp duty. Latest price, 1045. 


Lyttelton Harbour Board.—The Bank of New Zealand, 1, Queen Victoria Street, E.C.4, makes 
all payments on the 6 per cent. debentures of the Lyttelton Harbour Board, N.Z., to the amount of 
£200,000, issued in July, 1879, at prices ranging from 102 to 110 per cent. They are of £100 each, 
have coupons payable January 1 and July 1, and are to be repaid July i, 1929, against which date a 
sinking fund of 4 per c2nt. is accumulating. The issue is quoted in the official list ; latest price, 963. 

In-addition to the above loan £60,000 has been borrowed locally at 4 per cent., repayable July 1, 
1929, and £20,900 at 54 per cent., repayable January 1, 1933, while on December 31, 1920. the total 
assets were valued at £558,173 in excess of the liabilities. For 1920 the receipts were £82,723, and 
the ordinary expenditure and charges for the debt £67,699, while the expenditure on new works and 
additions to existing works during that year, provided out of surplus revenue, was £15,028. Total of 
the debenture sinking fund at December 31, 1920, £121,182. 


Melbourne and Metropolitan Board of Works.—In May, 1921, there was issued £1,140,000 65 
per cent. inscribed stock, at 99 per cent., to meet debentures for a similar amount, which matured 
October 1, 1921, holders of which were offered conversion into stock with a cash payment of 1 per 
cent. Interest is payable April 1 and October 1, and the principal is redeemable at par on April 1, 
1932. The books of the stock are kept by the London County Westminster and Parr’s Bank, Limited, 
41, Lothbury, E.C.2, where transfers are effected in any amount, by signature in the books, without 
charge and free of stamp duty. The Board of Works was created by act of the parliament of Victoria for 
the purpose of taking over the control of the waterworks supplying the metropolitan area of Melbourne, 
and for the construction of a system of sewerage for the same area. Properties were acquired upon which 
upwards of £3,000,000 had been expended up to June 30, 1891. Since the board was created it — 
has spent a sum of £1,702,096 upon water supply works, making the total capital expended (to June | 
30, 1921) £5,080,342. The total catchment area is now 102,000 acres. The estimated population 
supplied with water on June 30. 1921, was 807,171. Upon the sewerage system a sum of £8,080,570 | 
has been expended to June 30, 1921. The inscribed stock is secured upon the metropolitan general 
fund, and upon all rates leviable by the board. The stock is quoted in the official list ; latest price, 104. | 

At June 30, 1921, the total loan liabilities of the board were £13,014, 160, which included a sum of 
£938,182 repayable to the government of Victoria (since then debentures for £1,000,000 which 
matured October J, 1921, have been replaced by an issue of stock as stated above). ‘The revenue for 
1920-21 was £848,495, including £30,225 brought forward, and the total working charges, Xc., including 
contributions to sinking fund and renewals fund, amounted to £818,495, leaving a surplus of £30,000, 
which was carried forward. The annual value of rateable property is £10,012, 170. 


Melbourne Harbor Trust Commissioners.—The bonds issued on behalf of this trust amount to 
£2,500,000, £502,600 having been placed in London, particulars of which are ziven below, and 
£1,997,400 in Melbourne. Those issued here are domiciled with the Commonwealth Bank of | 
Australia, 36-41, New Broad Street, E.C.2, and are quoted in the official list. A sinking fund is | 
provided which may be employed in the purchase of the Trust’s debentures, or kindred securities. 
‘The net revenue of the trust in 1910 was £255,609; in 1911, £273,945; in 1912, £277,497; in 1913, | 
£276,579; in 1914, £291,371; in 1915, £248,372; in 1916, £261,636; in 1917, £263,785; in 1918, | 


£259, 263 in 1919, £261,873 ; and in 1920, £312,419. 

£52,600 Five per cent. bonds of £100, issued in May, 1919, in lieu of 4 per cent. debentures, which | 
matured July 1, 1919, holders of which were offered conversion into an equivalent amount 
of 5 per cent. bonds. Coupons are payable January 1 and July 1, and the principal is_ 
repayable at par on July 1, 1929. Latest price, 89. 


£450,000 Six-and-a-half per cent. bonds of £100, issued in May, 1921, at 98 per cent., holders of 4 per 
cent. bonds, which matured July 1, 1921, having had the option of converting into this | 
issue, and receiving a cash payment of 2 per cent. Coupons are payable January 1 and — 
July i, and the principal is repayable at par on July 1, 1981. A sinking fund of 1 per. 
cent. per annum is to be provided. Latest price, 102. 


Mersey Docks and Harbour Board.—General Manager and Secretary: L. A. P. Warner, C.B.E. | 
Treasurer: A. Dranfield. Office: Dock Office, Liverpool. Telegraphic address, Neptune, Liverpool. | 
Telephone number, 100 (Bank), Liverpool.—In January, 1905, an issue of £3,500,000 35 per cent. 
debenture stock of the Mersey Docks and Harbour Board was made through Baring Brothers and Co.,| 
Limited, 8, Bishopsgate, K.C.2, at the price of 964 per cent., and £4,927,676 has been issued since 
(to July 1, 1921), at the same price, making the total issued £8,427,676, out of creations amounting tc 
£8,500,000. Interest is payable January 1 and July 1, and the stock is redeemable at par on January if 
1965, or, at the option of the board, at par, on or at any time after January 1, 1935, on six months | 
notice. The issues have been made under the board’s Finance Act, 1899, for the purpose of repaymen’| 
or conversion—the latter option being largely accepted—of outstanding bonds and debt, maturing fron | 
March 27, 1905, to date, and for new works, &c. ‘The stock is transferable free of stamp duty, in an} _ 
amount, except fractions of ld. The Forged Transfers Acts of 1891-2 have been adopted in respect 0 | 
stock transferable by deed, and no charge is made to holders of stock for the protection thus aftorded | 
Stock certificates to bearer, in amounts of £100, £500 and £1,000, with half-yearly coupons attached | — 
may be obtained in exchange for registered stock on payment of 5s. per certificate, and such beare — 
certificates may be exchanged for registered stock on payment of a like fee for every certificate. Th 
stock is quoted in the official list ; latest price, 67. ; t 

Under the same act of 1899 the board created £5,000,000 3 per cent. debenture stock, to be issue 
for raising money, and for the redemption and conversion (by agreement, but not otherwise) of bond — 
and annuities. No public issue has been made, but up to July 1, 1921, stock to the amount of £84,94 hy 
had been placed. Interest is payable January 1 and July 1, and the stock is to be redeemed at par 0) — 
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January 1, 1960, with the option to the board of redemption on or at any time after April 12, 1930, 
ov six months’ notice. The stock is transferable free of stamp duty, in any amount except fractions of 
1d., but not less than £10. The Forged Transfers Acts of 1891-2 have been adopted in respect of 
stock transferable by deed, but no charge is made to holders for the protection thus afforded. Stock 
certificates to bearer in amounts of £100, £500 and £1,000, with half-yearly coupons attached, may he 
obtained in exchange for registered stock, on payment of 5s. per certificate, and such bearer certificates 
may be exchanged for registered stock on payment of a like fee for every certificate. 

The board has also issued bonds and annuities. Bonds for £17,161,203 have been placed at various 
dates for fixed terms, and carrying interest ranging at present from 3 to 64 per cent. The annuities 
cannot (except by agreement in exchange for stock) be redeemed until the bond debt has been 
extinguished, when the board may, out of surplus moneys, after six months’ notice, effect redemption 
by ballot at the average market price during the preceding six months. For practical purposes the 
annuities (amounting to £2,472,946) may be considered as permanent stock, issued at 3%, 33, 34, 33, 3, 
and 2$ per cent. interest. Interest on bonds is payable January 1 and July 1, or March 27 and 
September 27, by coupons or warrants, at holder’s option; and annuities are payable Ly warrant 
January 1 and July 1, or April 1 and October 1, according to the dates on which the annuities 
commence. At July 1, 1921, the debt of the board was £28, 146,766. The authorised borrowing powers 
were £42,159,571, of which £7,538,955 was unexpended. The amount of the sinking fund was 
£5,261,458. Annuities are not now issued by the board. 

The following applies to the board’s securities generally : (a) the various classes of security rank 
equally ; (b) interest is payable at the bankers of the board, the Bank of Liverpool and Martins, Limited, 
Heywood’s Branch, Liverpool, or at the London office, 68, Lombard Street, E.C.3, or at any other office 
of the said bank; (c) all transfers have to be sent to ‘‘The Registrar of Transfers,” Dock Office, 
Liverpool, on common forms, or on special forms which can be obtained free of charge; and (d) no 
fees for registration. 

After meeting interest and sinking fund charges there were on July 1, 1908, ‘‘ unappropriated 
receipts’ to the amount of £375,956; this sum was reduced in 1908-9 to £364,268, after deducting 
£19,366 spent on improvements; in 1909-10 increased to £379,778, after deducting £8,771 spent on 
improvements, and crediting £18,590 received from sale of property ; in 1910-11 increased to £382,928, 
after deducting £10,682 spent on improvements; in 1911-12 increased to £425,277, after deducting 
£32,926 spent on improvements; in 1912-13 increased to £493,689, after deducting £50,090 spent 
on improvements ; in 1913-14 increased to £502,975, after deducting £118,348 spent on improvements ; 
in 1914-15 increased to £559,116, after deducting £78,852 spent on improvements ; in 1915-16 increased 
to £555,975, after deducting £39,805 spent on improvements; in 1916-17 reduced to £531,241, after 
deducting £37,275 spent on improvements; in 1917-18 reduced to £408,354, after deducting £133,529 
spent on improvements ; in 1918-19 reduced to £360,494, after deducting £91,669 spent on improve- 
ments; in 1919-20 reduced to £180,375, after deducting £217,490 spent on improvements, including 
£134,035 on electrification of the dock estate; and in 1920-21 reduced to £85,347, after deducting 
£107 528 spent on improvements. 


Metropolitan and Ipswich Water Supply and Sewerage Board.—In September, 1921, the 
Commonwealth Bank of Australia, 36-41, New Broad Street, E.C.2, made an issue on behalf of the above 
board of #1,000,000 65 per cent. 20 year debentures to bearer of £100 and £500 each, at the price of 96 
percent. Interest is payable May 1 and November 1, and the principal is to be repaid (in London) 
November 1, 1941, a sinking fund of 4 per cent. per annum being provided after 1922, which will be 
used from time to time in purchasing debentures at a price not exceeding £100, but if not obtainable 
at that price the money wil: be placed on deposit with the Commonwealth Bank of Australia pending 
the maturity of the loan. Payments are made by the issuing bank in London. This issue ranks in 
priority to the only obligation of the board which amounted at June 30, 1920, to £3,235,000, and is 
constituted a first charge on and secured by the rates and revenues of the board in priority to any other 
indebtedness. The debentures are quoted in the official list ; latest price, 99. 

The board was originally constituted in July, 1866, for water purposes only, and in 1909 opera- 
tions were extended to include sewerage. The area under the board’s jurisdiction comprises approxi- 
mately 725 square miles, including the city and port of Brisbane, the city of Ipswich and the Ipswich 
coalfields, with a population of about 240,000, and the unimproved value of the rateable land is 
approximately £16,0U0,000. 


Metropolitan Fire Brigades Board (Melbourne).—In January, 1892, the Commercial Bank of 
Australia, Limited, 24, Bishopsgate, E.C.2, issued 44 per cent. debentures of £100 each to the amount 
of £100,000 of the Metropolitan Fire Brigades Board of Melbourne, but these have now all been paid off. 


Metropolitan Water Board.—Chairman: Lt.-Col. J.B. P. Karslake, M.A. Vice-Chairman: F. L. 
Dove. Clerk and Solicitor: W. Moon. Accountant and Registrar of Metropolitan Water (A) and Debenture 
Stocks; A. Newton. Office: 173, Rosebery Avenue, E.C.1. Telegraphic address, Water Board, Isling, 
London. Telephone number, 4747 (nine lines) Central.—By the Metropolis Water Act of 1902 the Metro- 
politan Water Board was established, and, as from June 24, 1904, has taken over the undertakings of the 
eight Metropolitan water companies, assuming the liability for all their debenture stocks and paying 
oft practically all the holders of ordinary and preference stocks by the issue of Metropolitan Water 
(B) stock, holders of the old ordinary and preference issues who did not accept the offer of repay- 
ment in such stock having been paid off in cash. Under Section 7 of the above-mentioned act the 
irredeemable debenture stocks were converted as from April 1,.1906, into Metropolitan Water (A) 
stock. The board consists of 66 members appointed by various constituent bodies and the security for 
the debenture stocks and the A, B and C stock is the Water Fund, and all other revenues of the 
board. These include a rate leviable to meet any deficiency in the water fund, whether for satisfying 
past or future liabilities, upon the rateable value of the city and metropolitan boroughs, and of the 
extra-metropolitan municipal boroughs and urban districts, the councils of which are represented on 
the Water Hoard, in proportion to the rateable value of the hereditaments supplied with water. The 
registers for the A stock and debenture stocks are kept at the office as above, and transfers are 
effected on common forms; fee, 2s. 6d. Debenture stock, with the exception of Staines Reservoirs, 
is transferable in multiples of £1, and the A stock and Staines Reservoirs debenture stock in any 
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amount, while the B and C’stock is inscribed in the books kept at the Bank of England, and transfers 
can be ade free of charge or stamp duty in any amount (for particulars as to method of transfer, 
issue of warrants to bearer, &c., see Bank of England notice). New River London Bridge annuities | 
are transferable, at the offices of the board, on special forms, made out by the Water Board ; fee, | 
10s. for preparing transfer, and 10s. for registration. Particulars of the various ‘issues ‘are as | 
under, and all but those marked (*) are quoted in the official list :-— , . ' 
£6,060,164 17s. 1d. Metropolitan Water (A) Stock, issued on April 2, 1906, in substitution for irre. 
deemable debenture stocks under Section 7 of the Metropolis Water Act, 1902. 
The stock carries 3 per cent. interest, payable April 1 and October 1, and is 
redeemable, at the option of the Water Board, after the expiration of sixty 
years from March 31, 1903. A redemption fund is to be provided for this stock, 
but is suspended for 20 years from March 31, 1903, except that surplus profits 
are to be accumulated towards the statutory contributions which will be made _ 
after March, 1923 ; no sums have yet been set aside in respect of the A stock. | 
Latest price, 58. , . 
£34,685,087 13s. 11d. Metropolitan Water (B) Stock. Of this amount £1,500;000 was issued by tender 
through the Bank of England in October, 1904, at a minimum ‘of 923 per 
cent., and was allotted at £92 11s. per cent. and upwards, the average :price 
obtained having been £92 13s. 8d. -per ‘cent. ; and £1,500,000 was ‘offered for 
tender through the Bank of England in May, 1908, at a minimum of 90 per 
cent., and was allotted at £90 Os. 6d. per cent. and upwards, the average 
price obtained having been £90 2s. 5°95d. The stoct carries 3 per cent. 
interest, payable March 1-and September 1, and is redee .able, at the option of 
the Water Board, after September 1, 1934, but the board must:provide, within 
a period of 100 years from March 31, 1903, sufficient funds to secure the 
redemption of the whole of the B stock now existing. -Redemption funds are 
provided for this stock, but that in respect of the stock for which a period of 
100 years is prescribed in the Act of -1902 ‘is suspended for 20 years from 
March 31, 1903, except that surplus: profits are being accumulated towards the | 
statutory contributions which will be made after March, 1923, The amount.at | 
credit of this fund at October, 1921, was £133,562 18s. 7d., practically all invested | 
in government and municipal stocks. With regard to the redemption fund in | 
respect of stock, other than that for which <a period of 100 years is prescribed | 
by the Act of 1902, the total amount contributed thereto ‘to ‘October, 1921 | 
(£829,887 10s. 6d.), has been utilised as to £669,819 -3s. 5d. in the :purchase of | 
£938,042 16s. 2d. ‘B stock, which has ‘been duly extinguished, ‘reducing the | 
amount outstanding 'to that given above. ~Latest-price, 61. 
£4,913,754 18s, 11d. Metropolitan Water (C) Stock, outstanding ‘balance of €5,000;000 ‘issued | 
through the Bank of England, £2,500,000 in November, 1919, at 96 per | 
cent. and £2,500,000 in November, 1920, at 92 pér ‘cetit. ‘The'stock Gdrries 
5d per cent. ‘interest, payable May 15 anid Novéinbér 15, and ‘is redéetiable ‘at 
par on November 15, 1939, but the Water ‘Boatd féserve ‘to themselves 
the right, on giving three calendar ‘moiiths’ notice, ‘to rédeém at ‘par “at | 
any time on or after November 15, 1929, ‘any ‘dutstdnding “balatice ‘not | 
previously purchased and cancelled by the operation ‘of the‘redemption fund. 
Contributions to the redemption fund established in ‘respéct ‘of ‘these ‘issues | 
must amount to at least 24 per cent. per annum upon the amount of the stock | 
originally created, and are applied to the purchase ofthe stock for’ cancellation | 
when the price of the stock is at or undér'par. The ‘amount so contributed to 
October, 1921, was £108,870 10s, 2d., of Which ‘the stim of £79,529 15s. 2d. ‘has | 
been applied to the purchase of £86,245 Is. 1d. ‘stock, ‘which has ‘been ‘duly | 
Paes reducing the amount outstanding ‘to that given above. "hated! 
4 _ price, ‘ Safe 
£49,950 Chelsea Waterworks 2% per “cent. debéntiire “stock, redeemable after the‘expira: 
tion of 25 years from date of issue (March, 1897), “on ‘six ‘months’ notice; | 
interest is: payable March 25 and September 29.* 
£23,482 ‘Chelsea Waterworks 3 'per cent. debenture stock, redeemable after the-expira: 
tion of 25 years from daté of issue (March, 1903), on ‘six months’ ‘notice | 
interest is payable March 25 and September 29.* Latest price, 563. 
£486,595 East London Waterworks 8 per cent. debenture stock (1894), redeemable ai| 
par at any time after the expiration of 25 years from dates of issue (£100, 00( 
“in December, 1894, £125,000 in December, 1895, £165,000 in’ December, 1896, / 
£25,000 in December, 1897, £71,345 in December, 1899, and £250'in November, 
1900), on. six months’ notice; interest is payable January 1 and July 1| 
Latest price, 564. 7 
£509,831 East London Waterworks 3 per cent. debenture stock (1897), redéemable at’ par ai 
any time after the expiration of 25 years from dates of issue (£75,000 ‘it 
December, 1897, £150,000 in December, 1898, £78,655 in December, 1899 
£18,300 in June, 1900, and £187,876 in July-November, 1900), ‘on “six months — 
- notice ; interest is payable January 1 and July 1. Latest price, 565. ; a 
£150,000 East London Waterworks-3 per cent. debenture stock (1899 and 1900), redeem | 
able at par at any time after the expiration of 25 years from date of iss 
(June, 1901), on six months’ notice ; interest is payable January l‘and J uly 1 
Latest price, 563. 
£450,000 East London Waterworks 3 per cent. debenttire stock (1900), redeémable’at par @| 
any time after the expiration of 25 years from dates of issue (£250,000 ir) 
May, , 1902, and £200,000 in May, 1903), on ‘six months’ ‘notice ; interest 7 
payable January land July 1. Latest pri¢e, 563. 
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Grand Junction Waterworks 3 per cent. debenture stock, issued in 1900, and 


redeemable at any time after the expiration of 25 years from the date of issue 
(August, 1900), on six months’ notice ; interest is payable April 5 and 
October 5. Latest price, 574. 

Grand Junction Waterworks 34 per cent. debenture stock, redeemable at any 
time after the expiration of 25 years from the date of issue (April, 1904), on six 
months’ notice ; interest is payable April 5 and October 5. Latest price, 614. 


Kent Waterworks 3 per cent. debenture stock, redeemable at any time after 
the expiration of 25 years from the dates of issue (£80,000 in September, 1902, 
and £59,300 in December, 1903), on six months’ notice ; interest is payable 
June 24 and December 25. Latest price, 564. 

Kent Waterworks inter-communication 3 per cent. debenture stock, redeemable 
at par at any time after the expiration of 25 years from date of issue 
(December, 1902), on six months’ notice ; interest is payable June 24 and 
December 25,* 

Lambeth Waterworks 3 per cent. debenture stock, redeemable at par at any 
time after the expiration of 25 years from dates of issue (£50,000 in N ovember, 
1896, £100,000 in January, 1899, £75,000 in March, 1900, £100,000 in April, 
1901, £100,000 in April, 1902, £77,895 in January, 1903, £100,000 in September, 
1903, and £70,000 in June, 1904), on six months’ notice; interest is payable 
April 1 and October 1. Latest price, 574. 


Lambeth Waterworks 3 per cent. inter-communication debenture stock, redeem- 
able at par after 25 years from the date of issue (March, 1908), on six 
months’ notice ; interest is payable April 1 and October 1.* 

New River 3 per cent. debenture stock C, redeemable at par at any time after 
the expiration of 25 years from the dates of issue (£120,000 in February, 
1897, £120,000 in February, 1899, and £100,000 in February, 1904), on six 
months’ notice ; interest is payable February 1 and August 1. Latest price, 563. 


New River 3 per cent, debenture stock D, redeemable at par at any time after 
the expiration of 25 years from the dates of issue (£44,300 in August, 1900, 
£155,700 in October, 1900, £200,000 in February, 1902, £250,000 in February, 
1903, and £200,000 in February, 1904), on six months’ notice ; interest is 
payable February 1 and August 1, Latest price, 564. , 

New River 3 per cent. debenture stock, inter-communication (1899), redeem- 
able at par at any time after the expiration of 25 years from December, 
1902, on six months’ notice; interest is payable February 1 and August 1. 
Latest price, 564, 

New River, London Bridge Waterworks Annuities at £2 10s. per annum each, 
payable on April 1 and October 1.* Latest price, 35. 

Southwark and Vauxhall Water 3 per cent. debenture stock B, redeemable at 
par at any time after 25 years from dates of issue (£100,000 in September, 
1896, £100,000 in September, 1897, £100,000 in September, 1898, £150,000 in 
September, 1899, £100,000 in March, 1960, £100,000 in June, 1900, £75,397 in 
August, 1901, £100,000 in March, 1903, £86,455 in March, 1904, and £100,000 
in June, 1904), on six months’ notice ; interest is payable April 15 and October 
15. Latest price, 574. 

Southwark and Vauxhall Water 3 per cent. inter-communication debenture 
stock, redeemable at par at any time after the expiration of 25 years from 
the dates of issue (£50,900 in March, 1901, £161,335 in March, 1902, £146,200 
in November, 1902, and £98,110 in March, 1904), on six months’ notice ; 
interest is payable April 15 and October 15. Latest price, 574. 


Staines Reservoirs 3 per cent. debenture stock, redeemable at par after the 
expiration of 25 years from the dates of issue (£203,500 in August, 1897, 
£500,000 in January, 1899, £300,000 in July, 1900, £200,000 in April, 1901, 
and £23,200 in April, 1904), on six months’ notice ; interest is payable 
January 5and July 5, Latest price, 564. 

West Middlesex Water Works 3 per cent. debenture stock, redeemable at par 
after the expiration of 25 years from the dates of issue (£100,000 in October, 
1895, £100,000 in October, 1896, £100,000 in April, 1899, £100,000 in Apri, 
1900, £100,000 in January, 1901, and £50,000 in April, 1902), on six months’ 
notice ; interest is payable April 5 and October 5. Latest price, 573. 

West Middlesex Water Works 3 per cent. inter-communication debenture stock, 
redeemable at par after the expiration of 25 years from the date of issue 
(October, 1903), on six months’ notice ; interest is payable April 5 and 
October 5.* 


Napier Harbour Board.—The 5 per cent. debentures mentioned below were issued here on behalf of 
the Napier Harbour Board, N.Z., by the Bank of Australasia, 4, Threadneedle Street, E.C.2, The loan 
is secured upon the revenue of the Harbour Board, as well as upon the rates which may be levied on all 
rateable property within the ‘“‘ Napier Harbour Rating District,” certified on March 31, 1920, to be of 
the value of £25,385,398. Beside the loan mentioned below, the Harbour Board has outstanding 
_ the following debentures—5 per cent. debentures for £30,000, redeemable on January 1, 1928, 53 
per cent. debentures for £50,000, redeemable on January 1, 1928, and 52 per cent. debentures for 
£166,000, redeemable on January 1, 1928, raised locally at par, and 54 per cent. debentures for 
_ £10,000, being a portion of £250,000 offered locally, redeemable October 1, 1940, or 1950, at the option 
of the holder. In 1920 the revenue from the harbour was £58,945, while the revenue from the rates 
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for the year was £11,996, the rate imposed having been 4d. and 3d. in the £, and at December 31, 1920, 
there was a credit to general account of £8,946. Payments are made by the Bank of New Zealand, 1, 
Queen Victoria Street, E.C.4, in London or Napier, at the option of the holder; the undermentioned 
issue is quoted in the official list :— 


£200,000 Five per cent. debentures of £100 each, offered in July, 1893, at a minimum of 98 per cent., 
and allotted at and above that figure. Coupons are payable January 1 and July 1, 
and the principal is repayable January 1, 1928, while a sinking fund of $ per cent. per 
annum is up to the present being invested against that date; amount of sinking fund at 
December 31, 1920 (invested in mortgages), £54,343. Latest price, 873. 


Neath Harbour Commission.—Clerk:.T. A. Flynn. Office: Prudential Chambers, Neath.—On an 
issue of £370,000 5 per cent. mortgage debentures interest fell into arrear in 1885, and it was not until 
1901 that a plan for the settlement of the debt was effected. Under the Neath Harbour Act of 1901 
an issue of £37,000 of mortgage debentures of £10 each was created to replace the above-mentioned ; 
they are repayable by July 2, 1926 (extended for five years from 1921), from a sinking fund of 1 per 
cent. per annum, to be applied by annual drawings in May, and by this means the above amount of 
£37,000 has been reduced to £33,310. The debentures carry fixed interest of 24 per cent. per annum, 
which is paid annually on July 1, as from 1902, together with such further interest as may be declared 
at any annual general meeting of debenture holders, but not exceeding 10 per cent. in all. For 1911-12 
1912-13 and 1913-14 the interest paid on the debentures was 3 per cent. eacli year; for 1914-15, 1915-16 
and 1916-17, 24 (interest for the last-mentioned year being paid in 1919); for 1917-18, 1918-19 and 
1919-20, 24 each year (paid together on July 1, 1920); and for 1920-21, 25. ‘The commissioners were, 
moreover, authorised to raise £20,000 as a first charge on the undertaking, but this power has not yet 
been exercised. The undertaking was for a long time under the control of a receiver and manager 
appointed by the court, but he has since been discharged. The income for the year to March, 1911, 
amounted to £4,005; to March, 1912, £3,407; to March, 1913, £3,200; to March, 1914, £3,586; to 
March, 1915, £3,030; to March, 1916, £2,859; to March, 1917, £2.240; to March, 1918, £1,773; to 
March, 1919, £2,026 ; to March, 1920, £3,971; and to March, 1921, £3,807. 


New Plymouth (N.Z.) Harbour Board.—In April, 1909, the Bank of New Zealand, 1, Queen 
Victoria Street, E.C.4, issued £275,000 (part of £300,000 authorised) 45 per cent. bonds of £100 each of 
the New Plymouth Harbour Board, N.Z., at 101 per cent., while the balance of £25,000 has since been _ 
issued at 5 per cent. The object of the issue in 1909 was mainly to provide funds for the redemption | 
of pre-existing 6 per cent. debentures for £145,550, holders of which were given a preferential allotment 
in the newissue. Coupons are payable May 1 and November 1, and the bonds fall due May 1, 1939, 
all payments being made by the issuing bank. A sinking fund of 1 per cent. is provided. The > 
bonds are.secured by a first charge on the land revenues of the board, upon the rents, profits and dues 
chargeable, and upon a special rate (varying between 4d. and #d. in the £ according to the district), _ 
authorised by act of 1908 to be levied on the capital value of all rateable property in the areas of | 
the Taranaki Land District. 

In 1919 the board obtained power to borrow £300,000 for improvements ranking as a second charge 
on the above security, and £200,000 has in all been issued, £128,000 in bonds of £100, £500 and £1,000 
carrying 64 per cent. interest payable by the Bank of New Zealand on February 1 and August 1, and 
repayable at par on February 1, 1932, and £72,000 carrying interest at 54 per cent. payable February 1 
and August 1, the principal being repayable August 1, 1949. A sinking fund of 5 per cent. is provided. 

In 1920 the total ordinary revenue of the board, including land revenue, amounted to £35,379, and | 
the ordinary expenditure, including interest charges, &c., to £31,170, and at the close of 1920 there : 
was an excess of assets over liabilities of £32,882. The bonds are quoted in the official list; latest | 
price, 74. 


Newry Port and Harbour Trust.—Sccretary: E. A. Lamb. Office: Harbour Office, Newry. | 
—The undertaking of the Newry Navigation Company was, by the Newry Port and Harbour | 
Trust Act, 1901, sold to trustees (15 in number) for a total of £26,400 in cash, the transfer having taken | 
place October 6, 1902. The security of the debenture bonds was undisturbed by the Act of 1901, | 
they continuing to be a charge on the undertaking. There have been issued £72,000 4 per cent. mort- | 
gage debenture bonds of £100 each (part of £80,000 authorised), with interest payable April 5 and | 
October 5, and the principal repayable October 5, 1947, with the right to the trustees to repay | 
the whole issue at any time after October 5, 1922, at 103 per cent. A sinking fund is provided, | 
which may be employed in the purchase of bonds, and bonds for £13,700 have been redeemed. There | 
are also loans for £25,895 (outstanding balance of £33,000), repayable by annual instalments of _ 
£976 10s. 3d. each, commenced in 1908. 


The accounts are made upannually to March 31, and submitted in June Credit balance at March 31, | 
1921, £3,998 including £2,500 brought into the accounts. Transfer form, common ; fee, 2s. 6d. | 


Otago Harbour Board.—LZLondon Agent: Bank of New Zealand, 1, Queen Victoria Street, H.C.4 | 
(formerly the Colonial Bank of New Zealand).—Four loans of this body have been made, and are known 
here, and they rank in the order of issue; there are in addition 45 per cent. Dock Loans for | 
£105,500, £160,000 repayable June 30, 1925, with interest payable June 30 and December 31 in London | 
and New Zealand, and £5,500 repayable October 1, 1928, with interest payable April 1 and September 1 | 
in New Zealand. The first issue is quoted in the official list— to the extent of £443,100—and subjoined _ 
are the particulars, all payments in London being made by the agent as above. In the year 1911 
income amounted to £89,884, and expenditure, including interest (not sinking fund), totalled £103,888 5 | 
in 1912 the amounts were respectively £96,946 and £99,586; in 1913, £89,621 and £98,936; in 1914, | 
£94,952 and £91,369; in 1915, £91,965 and £116,381 ; in 1916, £104,243 and £94,110; in 1917, £92, 556 
and £83,105 ; in 1918. £81,453 and £80,700; in 1919, £99,578 and £97,054; and in 1920, £115,926 and | 
£109,150—the expenditure in 1915 included £23,218 interest payable on loans on January 1, 1916, pay- | 
ments made on January 1 not having hitherto been included in the previous year’s expenditure. . | 


£498,800 Consolidated 5 per cent. debentures to bearer, of £100 each, part of £699,000 authorised, of | 
which £150,000 was offered in January, 1886, at a minimum price of £101 per cent., | 
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and was allotted at £107 8s. per cent. and upwards, the average price obtained being 
slightly over £107 8s. Coupons are payable January 1 and July 1, in London or New 
Zealand, and the principal falls due January 1, 1934 Latest price, 895. 

£100,000 Four-and-a-half per cent. debentures to bearer, of £100 each (the total authorised), £20,000 
being issued in June, 1908, at an average price of £100 10s:, and the balance subsequently. 
Coupons are payable January 1 and July 1, in London or New Zealand, and the principal 
is to be repaid at par January 1, 1934. 

£130,000 Debentures to bearer, of £100 each (part of £150,000 authorised), £96,000 being 44 per cents. 
and £34,000 5 per cents. Coupons are payable January 1 and July 1, in London or New 
Zealand, and the principal is to be repaid at par January 1, 1934. 

£205,000 Five-and-three-quarters per cent. debentures to bearer of £100 each, offered in New Zealand 
in September, 1920, at par, to provide funds to redeem outstanding 6 per cent. deben- 
tures for £96,700 and 5 per cent. debentures for £103,500, which matured in London 
January 1, 1921. Coupons are payable January 1 and July 1, in London or New 
Zealand, and the principal falls due January 1, 1928. 


Pontypridd and Rhondda Joint Water Board.— Accountant to the Board: J. Simmons, 28, 
Gelliwastad Road, Pontypridd. Telephone number, 289, Pontypridd.—As from January 1, 1911, the 
undertaking of the Pontypridd Water Works Company has been transferred to the Pontypridd and 
Rhondda Joint Water Board, which also took over the liability for £42,600 3 to 34 per cent. debenture 
stock issued by the Water Works Company. Interest on the debenture stock is payable January 1 and 
July 1, and although perpetual, the board is obliged to create a sinking fund for its redemption in 55 
years from January 1, 1911; stock for £3,062 has been purchased and cancelled, leaving £39,538 out- 
standing. In addition to the above debenture stock, there were, at March 31, 1921, mortgage loans 
amounting to £354,558, carrying interest at various rates ranging from 3? to 64 per cent., payable March 
31 and September 30. Any deficiency in the board’s revenue is made good by the Rhondda and 
Pontypridd Urban District Councils respectively. 


Poole Harbour.—Clerk to the Commissioners: R. M. Manser. Telephone number, 12, Poole.— 
The trustees of the quays and harbour of Poole (now the Poole Harbour Commissioners) invited applica- 
tions in January, 1895, for an issue of £10,000 45 per cent. debentures (with interest payable January 1 
and July 1), at the minimum price of 95 per cent., this being the balance unissued of a loan authorised 
of £20,000, and £20,400 in all has been placed, the excess over the authorised amount being due 
to the fact that some of the debentures were issued at a discount. The debentures are to be 
redeemed by annual drawings at par, four bonds at least to be redeemed in each year, while all bonds 
outstanding are to be repaid on June 1, 1943; amount outstanding, £8,800. In April, 1896, 44 per 
cent. debentures for 25,000 were offered at a minimum of par, and the whole amount was allotted ; 
they are redeemable by annual drawings at par, while the whole amount is to be paid off by 
June 1, 1926, this issue ranking after the foregoing ; amount outstanding, £1,650. 

In the year to March 25, 1921, the income from rates, &c., was £5,166, and expenditure (including 
debenture service and depreciation) was £4,857. i 


Queen Victoria Niagara Falls Park Debentures.— Address: Secretary, Park Commission Office, 
Niagara Falls.—I{n April, 1887, the commissioners of the Queen Victoria Niagara Falls Park made an 
issue of £107,876 16s. 4 per cent. debentures of £200, £500 and £1,000 each (one of £76 16s.), 
guaranteed both as to principal and interest by the province of Ontario, Canada, at prices ranging 
from 1014 per cent. to 105 per cent. Coupons are payable January 1 and July 1, and the deben- 
tures mature July 1, 1927, payments being made in London by Lloyds Bank, Limited, 72, Lombard 
Street, H.C.3. Engagements are regularly met, Latest price, 854. 

There are also bonds to the amount of £15,410 19s. 3d., similar as to guarantee, maturity and interest 
to the foregoing, but domiciled with the Bank of Scotland, 30, Bishopsgate, E.C.2. They were issued 
July 1, 1894, and consist of 76 bonds of £200 each, and one of £210 19s. 3d. 

In July, 1909, the commissioners made an issue of $100,000 34 per cent. debentures, and they have 
power to make a further issue of $200,000 of debentures for work in hand, of which $135,000 has 
been disposed of. 

The revenue of the commissioners is derived from water rentals paid by certain power companies 
and various concessions under the control of the Park commissioners. The total revenue in 1920 was 
agen which included a balance from the previous year of $188,420, and the total expenditure was 

475, 960. 


Ramnad Raj Sterling Loan.—Trustees for Debenture Holders: Sir B. Leslie, K.C.J.E., and H. 
Bateson.—Messrs. Ogilvy, Gillanders and Co., 67, Cornhill, E.C.3, in May, 1899, made an issue at the 
price of 102 per cent. of £175,000 5 per cent. first mortgage debentures of £100 each, to bearer, secured 
by a first mortgage on the hereditary domains of the Rajah of Ramnad. Coupons are payable Janu- 
ary 1 and July 1, and the debentures are redeemable in 30 years from 1910, at 103 per cent., by a 
cumulative sinking fund applied to annual drawings (in June), all payments being made by the issuing 
firm. The domains mortgaged have an area of about 2,350 square miles, and taking the rate of exchange 
at 1s. 4d. per rupee, the receipts in the year to June 30, 1896, were £48,661 ; in 1896-7, £47,182; and 
in 1897-8, £44,814; the average expenditure in the seven years to June 30, 1898, was £32,368 
per annum ; in 1898-9, £49,132 ; in 1899-1900, £46,678 ; in 1900-1, £53,651; and in 1901-2, £49,552, while 
from July, 1909, the revenue was increased by about £8,000 per annum. With the approval of the 
government of Madras the properties have been vested in and placed in charge of a retired govern- 
ment official as Dewan trustee, who, under the terms of the trust deed, is to maintain in the hands 
of the trustees a sum of £15,658 to insure the punctual payment of the government rent and road 
cess and the interest on the loan. Amount outstanding, £137,400. The debentures are quoted in the 
official list ; latest price, 823. i 

Rand Water Board.—Secretary: J. H. Stevenson, Johannesburg.—In March, 1905, Messrs. Speyer 
Brothers, having purchased £3,400,000 of Rand Water Board 4 per cent. stock, offered £1,200,000 
for sale at par, £2,200,000 having already been subscribed for on the terms of the prospectus, 
and allotted in full. Interest is payable January 1 and July 1 by the National Bank of South 
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Africa, Limited, Circus Place, London Wall, E.C.2, and unless arrangements have been made to 
the contrary, warrants are sent by post. The stock is redeemable at par March 31, 1935, but the board 
may at any time purchase stock in the market for cancellation, or for the purpose of investment on 
redemption fund account. The board was established under ordinances of 1903 and 1904, for the 
purpose of supplying the mining industry of the Witwatersrand and the whole of that district, in- 
cluding the town of Johannesburg and seven other municipalities, with water, and to acquire the water 
undertaking of the Braamfontein Company, Limited, and the whole undertakings of the Johannesburg 
Waterworks Estate and Exploration Company, Limited, and the Vierfontein Syndicate, Limited, together 
with all the benefits and obligations attaching to the various contracts, rights and leases held by these 
companies. The stock is secured on the water fund and other revenues of the board, and on a special 
rate which the board is empowered to levy, to meet any deficiency in the ordinary revenue, on 
the rateable valuations of the Witwatersrand Municipalities, including the Municipality of Johanhes- 
burg, and also upon the whole of the gold mining claims and claim areas, within the Board’s ‘‘ limits 
of supply.” The stock is inscribed in books kept by the National Bank of South Africa, London, 
and is transferable by signature in the books, without charge and free of stamp duty, in amounts of 
£1 and multiples. The stock is quoted in the official list ; latest price, 79. 


In terms of its statutes, 1903-1921, the board has been authorised to raise, by thé issue of stock or 
otherwise, a sum not exceeding £2,000,000 for the purpose of carrying out a scheme for obtaining a 
water supply of five million gallons a day from the Vaal River, with storage accommodation in the 
river equal to a supply of twenty million gallons a day. In this connection the board has issued in 
South Africa £622,400 Rand Water 6 per cent. stock, redeemable at par in 1950: and has borrowed a 
sum of £115,000 from the redemption fund under powers conferred on it by its statutes. The provision 
of the balance of the moneys required to complete the Vaal River scheme is receiving the consideration 
of the board. The scheme is well in hand and it is anticipated that it will be completed about April, 
1923. 

Under the board’s Further Powers Act, No. 22 of 1909, as amended by Act, No. 18 of 1914, the 
whole of the fixed charges for interest and redemption on the board’s stock are payable, as to 74 
per cent. by the South African Railway Administration, and the remaining 924 per cent. in equal 
shares, by the municipalities and the producing mines, respectively, within the “‘limits of supply.” 
The provisions governing the levying of the special rate, referred to above, still exist in the board’s 
statutes, but have become virtually inoperative in view of the financial provisions of the Further 


Powers Act, and of the 1914 statute. The board has now been placed in the position of fixing its 


price for water at the actual cost of pumping and delivering it, exclusive of interest and redemption 
charges, 

The accounts of the board are made up annually to March 31. In 1920-21 the sales of water, 
together with the contributions to the fixed charges on Rand Water Board stock and sundry receipts, 
amounted to £346,180. Of this amount £136,000 was applied in payment of interest on stock, £61,199 
was transferred to redemption, £1,767 to reserve fund, and £5,080 to renewal fund, and the balance 
was required to meet working costs. At March 31, 1921, the redemption fund amounted to £1,298,414, 
represented to the extent of £820,912 by that amount of Rand Water stock. Thereserve fund at 
that date was £68,804, and the renewal fund £107,866. 


Rangoon, Port of.— Agents for the Port Commissioners: Messrs. Ogilvy, Gillanders and Oo., 67, 
Cornhill, E.C.3.—In June, 1908, an issue was made at 974 per cent. of £500,000 4 per cent. debentures 
of £100 each of the commissioners for the Port of Rangoon. Interestis payable January 1 and July 1 
by the National Provincial and*Union Bank of England, Limited, 2, Princes Street, E.C. 2, or by the 
agents (as above) for the Port Commissioners, and the principal is repayable at par July 1, 1952, in 
London, with the option to the Commissioners to repay at par debentures to the amount of £344,000, 
on or after July 1, 1938, on giving twelve months’ notice, the debentures to be redeemed to be deter- 
mined by drawings. The debentures are to bearer, but may be registered, as to principal only, 
at the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.0.2, and such 
registered bonds may be re-exchanged for bearer bonds, the fee for either operation being 1s. per 
bond. A sinking fund is provided. The debentures are quoted in the official list ; latest price, 654. 

The debentures of the sterling loan, mentioned above, rank pari passu with other loan itidebtedness 
which at March 31, 1921, amounted to about £1,490,800 (actual 2,98,62,000 rupees). A sinking fund 
is provided for all loans. For the financial year 1911-12 the revenue of the commissioners (excluding 
debt account) was £244,220, and the expenditure (excluding debt account, but ineluding interest and 
sinking fund, and amount transferred to reserve funds), £247,140; while for 1912-13 the figures were 
£292,897 and £258,053 respectively ; for 1913-14, £345,652 and £289,616 ; for 1914-15, £302,552 and 
£284,989 ; for 1915-16, £302,512 and £273,999 ; for 1916-17, rupees 45,12,688 and rupees 41,99,116; for 
1917-18, rupees 41,45,306 and rupees 42,75,212 ; for 1918-19, rupees 52,27,218 and rupees 45,30,908 ; for 
1919-20, rupees 52,30,494 and rupees 47,70,913 ; and for 1920-21, rupees 54,61,738 and rupees 54,12,048. 

Rathmines and Pembroke Main Drainage Board.—Olerk: Joshua O: Manly. Office: Town Hall, 
Pembroke, co. Dublin.—Four per cent. debenture stock to the amount of £100,000 has been issued by this 
board, Interest is payable January 10 and July 10, and the principal is to be paid off January 1, 1938, 
by the operation of a cumulative sinking fund to be invested in the stock of this issue or some other, and 
up to Mareh 31, 1919, £29,505 stock had been purchased and cancelled. Later information has not 
been received. The stock is secured on the revenue of both townships. Transfer form, common; 
fee, 2s. 6d. per deed ; probate, proof of death in joint holdings, marriage of female proprietor, or 
power of attorney, nil; stock is transferable in amounts of £25 and multiples. 


Rhymney Valley Sewerage Board.—Clerk to the Board: T. J. Thomas, High Street, Bargoed, 
Glam.—The board consists of representatives of the Urban District Councils of Gelligaer, Caerphilly, 
Bedwellty, Rhymney, Mynyddislwyn, Bedwas and Machen, and was incorporated by act of 1912 for 
the purpose of carrying out works for the main drainage of the Rhymney Valley. Borrowing powers 
have been granted for £560,000, and may be exercised by stock or mortgages. In November, 1921, the 
board invited applications for loans at 6% per cent, repayable in ten years at option of lenders and on 
six months’ notice by the lenders after the expiration of the term agreed ; interest is payable April 1 
and October 1. Mortgage debt at December 15, 1921, £465,000. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 15, Bargoed. 
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Rio de, Janeiro Benedictine. Order Loan,—In. December, 1909; Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, were authorised by the purchasers, the Investment. Registry, Limited, 6, Grafton Street, 
New Bond Street, W.1, to receive applications for £300,000 Rio de Janeiro 5 per cent. Renedictine 
Order gold bonds of £100, £50 and £20-each in the offer for sale, at the price of 93 per cent. The 
bonds are secured by a trust deed dated November 26, 1909, executed on behalf of the Monastery of 
San Bento, of Rio de Janeiro, head of the Benedictine Order in Brazil, and constituting a first charge 
on certain freehold lands, with business premises and residential buildings of modern types. in, the 
city. of Rio de Janeiro, valued at the then current rate of exchange at over £600,000. Since the date 
of the original issue numerous additions and betterments-to the property have been. made valued, at 
£50,000. Interest is payable January. 1 and July. 1, and the principal is repayable July 1, 1959, by the 
operation. of a sinking. fund, commenced in 1915, and applicable to, purchases, in the market at. or 
below. par, or to, drawings at par, while (now) the bonds. are. redeemable either wholly or in part, on, 
any interest date, on six months’ notice, at 103 per cent, ; certain of the mortgaged property has 
been sold and the. proceeds applied in the, purchase and. cancellation, of bonds, and. the amount now 
outstanding is, £27,210. The proceeds, of this issue were in part to be applied to the repayment. of 
bonds. for £187,500, and the balance. for the construction of further buildings, &c. The net revenue 
derived from rentals, in the year 1916, after allowing for maintenance.and repairs, amounted to0.473, 335 
milreis.; in, 1917, to,380,000 milreis; and in the, first half of 1918 to 197,772 milreis. All payments are. 
made, by, Lloyds. Bank, free.of Brazilian, state, municipal or federal taxes, 


River Wear Commission.—Clerk: J. G. Morris. Office: St. Thomas Street, Sunderland:—The 
total amount of the capital debt on December 31, 1915, was £2.550,117, made up as follows: 
amount raised on bonds and mortgages, £1,699,999; sundry other loans (including the balance of 
a loan advanced by the Public Works. Loan Commissioners on a special security for the 
purposes of the new protecting piers), £279,737 ; funded debt (45 per cent. annuities), £358,571 ; 
and funded debt (3 per cent. annuities), £211,810. The mortgages have been issued. for various 
amounts, at rates of interest ranging from 3 per cent. to 4 per cent. per annum (principally 3? and 4), 
and are repayable either at fixed periods, or on six months’ notice. In October, 1916, the com- 
missioners were borrowing at 5 per cent. In April, 1896, £142,000 funded debt (3 per cent. 
annuities) was offered for tender through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E,C.3, 
and the York Union Banking Company, Limited (since absorbed by: Barclay and Co., Limited, and 
now known as Barclays Bank, Limited), at a minimum of par, and allotted at 101? and upwards, 
the average price being £102 7s. 91. per cent. The funded debt is transferable, on a special form of 
transfer, in such amounts (except fractions of £1) as the holders think proper; and the fee for regis- 
tering transfers of the 44 per cent. funded debt is 2s. 6d. (in addition to stamp duty), but there is 
no registration fee or stamp duty on transfers of the 3 per cent. funded debt. The holders of the 
funded debt, whether created at one time or at various times, have not, as between themselves, any 
preference or priority. There are no specified dates for its redemption, but the commissioners have 
the power to redeem at par, by means of a sinking fund of £4,000 per annum, any portion of the 
funded debt, on giving to the holder six months” notice in writing ; and it is their intention to use the 
£4,000 per annum in the first instance in the redemption of the 43 per cent, funded debt, a portion 
of which has already been so redeemed. The interest on the mortgage debt and the funded debt 
annuities is paid on January 1 and July 1, by warrants which are sent by post. . 

The accounts are made up annually to December 31. For 1911 there was a surplus on working, 


after meeting interest and sinking fund charges, of £9,512; for 1912; a deficiency of £2,166; for 1913, 


a surplus of £8,953 ; for 1914, a deficiency of £6,528; and for 1915, a debit of £25,325, as against 
a credit of £2,903 brought down. Credit to, sinking fund at December 31, 1915, £5,815. Later 
accounts have not been received. Telephone number, 1092, Sunderland. The 3 per cent. funded 
debt, £142,000, is quoted in the official list amongst Public Boards, &c. ; latest price, 31-41. 


Severn Commission. — Clerk: J. Livingstone Wood. Office: Worcester.—Mortgages to. the 
amount. of £270,000 were created under the Severn Navigation Acts, 1842 to 1869, and the principal 
sum of £65,643: remains due.thereon. Interest on these mortgages is computed to June 30.and December 
31. The sum of £30,000 has been borrowed on mortgages under the Severn Navigation Act, 1890, and: is 
repayable with interest thereon out of the increase of tolls above £8,245 16s. 2d., the average 
amount of the tolls for the three years ending June. 30, 1889; the tolls were increased in September, 
1920, by 150 per cent. The tolls received m the ten years to 1913-14 varied between £6,005 and 


- £6,776, for 1914-15 they amounted to £5,102, for 1915-16 to £4,525, for 1916-17 to £3,481; for 


1917-18 to £3,269; for 1918-19 to £3,148; for 1919-20, tu £4,412; and for 1920-21 to £9,015. Interest. 
has been paid to June 30, 1893, on the amounts borrowed under the Severn Navigation Act, 
1890, and to June 30, 1907, on the old mortgages, and small sums further on account, 


Shoreham Harbour Trustees.—Clerk : C. Baguley. Office: Southwick, Brighton.—This trust was 


‘incorporated in 1816. In 1887 the capital was entirely reconstructed, and now there are only. two 


classes of debenture stock—£81,800 debenture stock A, bearing 44 per cent. interest (balance out- 
standing of £84,000 issued in 1887 and since at par and upwards, to redeem mortgages), and £29,300 
debenture stock B, bearing 4 per cent. interest (issued in 1887 in exchange for the original shares). 
Interest on both classes is payable January 5 and July 5, and the stocks are redeemable at par by 
drawings out of surplus funds whenever there is £100 available. The accounts of the trust are made 
up annually to March 31. In addition to the above there is a 4 per cent. mortgage loan for £5,907, 
which is to be redeemed by half-yearly payments of £275. Interest on the A stock was regularly 
aid up to that due December, 1915, the only payment since being one year’s interest (to. December, 
916}, in October, 1920, while that on the B stock is in arrear as from January 1, 1911, and no 
interest on this stock is to be paid until the mortgages have all been redeemed. In 1913-14 after 
charging interest on the A debenture stock there was a surplus income of £2,062, and on June 30, 
1914, revenue account was in debit to the extent of £11,046, which in 1914-15 was increased to 
£11,453, in 1915-16 to £14,108, in 1916-17 to £18,082, in 1917-18 to £19,992, in 1918-19 to £22,188, 
in 1919 20. to £27,448, and in the nine months to March 31, 1921, after absorbing an income-tax reserve 
account of £4,185, reduced to £23,942, this, however, including £21,045 accrued interest to date on the 
A and B debenture stocks. Voting power, one vote for every £50 of stock, Transfer form, 
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common ; fee, 2s. 6d.; stock is transferable in any amount. Telegraphic address, Baguley, Southwick, 
Brighton. Telephone number, 18, Southwick, Brighton. 


Sligo Harbour Commissioners. —Secretary: J. A. McLoghry. Office: Sligo.—The commissioners 
have borrowing powers for £156,000, of which £56,000 has been obtained on bonds of £100 each, 
carrying 4 per cent. interest, payable January 1 and July 1, while the principal is repayable January 1, 
1945, at par. After charging revenue with interest and sinking fund for the debentures, expenditure 
in 1920 was £984 in excess of revenue, and at December 31, 1920, there was a credit to revenue of 
£27,767. Transfer form for debentures, common ; fee, 2s. 6d. 


South Staffordshire Mines Drainage Commissioners.—General Manager and Receiver : Edmund 
Howl. Secretary: W. Purslow. Office: Trindle House, Dudley. Telegraphic address, Mines 
Drainage, Dudley.—By act of parliament passed in 1873 this commission was appointed for the 
purpose of ‘‘facilitating the drainage of mines in parts of South Staffordshire and East Worcester- 
shire.” To defray the costs of the necessary works the commissioners were authorised to make 
certain charges on all minerals raised. The districts served are divided into four sections, and on the 
security of the rates derivable (only) from the most extensive section—the Tipton—there have been 
made two issues of debentures publicly, and there were other loans chargeable to the district. The 
whole of the loan was reissued in 1892 under the authority of an act of parliament, as 
described below. On November 2, 1888, Mr. Howl, the general manager, was appointed receiver, 
as the result of an action in the Court of Chancery, from the inability of the commissioners to pay oft 
short-dated bonds which had fallen due, amounting to over £20,000, and interest fell into arrear. In 
1891 the act referred to was passed, enabling the commissioners to issue a priority loan, limited to 
£100,000, to complete the drainage works (this loan is referred to in the following paragraph) ; 
and the action mentioned above was stayed, Mr. Howl being appointed receiver of the rates, revenue, 
and property, under the new act. The whole of the existing mortgages were called in, and 
new mortgages for £100 each, to rank pari passu, and secured on all the property and revenue of the 
commissioners in the Tipton district, instead of on the rates only, issued. The new mortgages, known 
as B bonds, amount to £265,295, bear interest at 3 per cent. (cumulative) immediate payment (by 
cheque), and a deferred 1 per cent. (also cumulative), for which certificates are to be issued when 
the B mortgages commence to be paid off and surrendered. The sinking fund to pay off these certifi- 
cates will not begin until after the repayment of the mortgages A (comprised in the loan of £100,000 
referred to in the following paragraph) and B class. The receiver was authorised to pay away the 


balance of revenue at June 30, 1891, in reduction of the interest overdue at that date, and this 


amounted to 22 per cent. of the total due; certificates were issued for the balance ; these certiti- 


cates will be paid off when the other claims which have priority have been met. The new act — 


clearly defines the order of priority in which the receiver shall meet the engagements of the commis- 
sioners each year. A committee of bondholders was named in the act. This committee has very large 
statutory powers, namely, the appointment of an arbitrator, the appointment of any future receiver, 
power to appeal against assessments or graduation of rates, a veto on all capital expenditure, and a veto 
(through the receiver) upon expenditure from revenue ; the new loan also had to be issued under their 
approval. Annual meetings of holders of mortgages of the B class are held to eJect members of the 


statutory committee and to receive reports. For the year ending June 30, 1892, payments of interest — 


were made amounting to £1 7s. 6d. per cent. ; for 1892-3, £1 3s. 24d. ; for 1893-4, £2 7s. Ofd.; and 


for 1894-5, 2s. 34d. For the years 1896-1902 (inclusive) a payment of 18s. 4,5,d. per cent. was made 


on August 3, 1904; nothing since. 

An act of parliament was passed in 1894 which gives a collateral security upon a proportion 
of the mines themselves, and on this security the Public Works Loan Commissioners have granted 
a 4 per cent. loan of £100,000, repayable by instalments over twenty years by way of annuity. 
The advances which have the benefit of this collateral security amount to £87,688. The works under 
the new engineering scheme which have been carried out consist of underground levels in the.lowest 
measures of coal to connect flooded mines with the commissioners’ main pumping engine, in addition to 
three main steam pumping engines, and four pumping plants worked by Mond gas engines, through 

earing. 

i A farabes act of parliament was passed in 1904 enabling the commissioners, if the Tipton 
rate and revenue should be insufficient to meet the working expenses of the Tipton district, to make 
up the deficiency out of moneys borrowed from the Public Works Loan Commissioners, and out of 


the same moneys to provide working capital to a limited extent. The act of 1904 also repealed the _ 


provisions of the act of 1891 as to sinking fund, and substituted provisions giving the commissioners 
power to enter into agreements with the Public Works Loan Commissioners with respect to the mode 
and time of repayment of the moneys borrowed under-the acts of 1891 and 1894. 

Another act of parliament was passed in 1914 which fixed the amount to be paid by the Birming- 
ham Canal Company for water pumped into the canai, and the price and manner of payment for certain 


scheduled pumping plants, the fee simple of which is to be conveyed to the canal company on August 1, ” 
1924. The new act authorises the drainage commissioners to apply the purchase money of the 


scheduled plants (£20,000) at the rate of £2,000 per annum, towards the cost of continuing the pumping 
operations in the Tipton District during a period of 10 years, commencing on August 1,1914. The act 


authorises the borrowing of further moneys and their application to cost of pumping. An agreement | 
(confirmed by the act) provides that if the fixed annual instalments to be received from the canal com- | 


pany in respect of the purchase of the scheduled plants when added to the other revenue is insufficient 
to maintain the pumping operations in the Tipton district the Public Works Loan Board shall advance 
such sums as from time to time may be necessary to enable the drainage commissioners to continue the 
pumping during a period of 10 years. Under the provisions of the South Staffordshire Mines Drainage 
Act, 1914, a further sum of £12,532 was advanced by the Public Works Loan Commissioners on August 
14, 1914, to rank as a charge on the Tipton revenue and property after the previous mortgages of the 
A class, but in priority to the mortgages of the B class, and a further £50,000 has been advanced to 
enable the drainage commissioners to maintain pumping operations. 4 

The report of the committee appointed by the Board of Trade to enquire into the drainage of the 
mines in the South Staffordshire Coalfield issued in September, 1920, recommended ‘‘the complete 
abandonment of the idea of any drainage scheme for that district.” 


MISCELLANEOUS BONDS. 1897" 


Southampton Harbour Board.—Clerk to the Board; J. E. Pailthorpe. Office : Southampton.— 
In November, 1904, there was issued through the National Provincial Bank of England, Limited 
(now the National Provincial and Union Bank of England, Limited), 15, Bishopsgate, E.0.2, £115,C00 
4 per cent. redeemable stock of this board at par, and £323,677 of this stock has in all been placed, 
including £135,000 subscribed for by holders of existing mortgages, the total authorised being £360,450, 
increased by act of 1911 to £560,450. Interest is payable January 1 and July 1, and the stock is 
redeemable at par January 1, 1965, a sinking fund being provided. The books of the stock are kept 
at the harbour board offices at Southampton, where transfers can be effected in multiples of £1, 
free of stamp duty, but with a fee of 2s. 6d. The stock is quoted in the official list amongst Public 
Boards, &c. ; latest price, 664. 

Besides the above, the board has no debt. For 1914 the gross revenue was £44,296 (including 
government compensation), and after meeting interest and other charges, and setting aside £8,500 
tor renewals, there was a credit to net revenue of £299; for 1915 the gross revenue was £44,193 
(including government compensation), and after meeting interest and other charges, and setting 
aside £6,000 for renewals, the credit to net revenue was £462; for 1916 the gross revenue was 
£46,414 (including government compensation), and after meeting interest and other charges, and 
setting aside £6,000 for renewals, the credit to net revenue was £302; for 1917 the gross revenue 
was £48,106 (including government compensation), and after meeting interest and other charges, and 
setting aside £6,000 for renewals, the credit to net revenue was £261; for 1918 the gross revenue was 
£52,074 (including government compensation), and after meeting interest and other charges, and 
setting aside £5,700 for renewals, the credit to net revenue was £267; for 1919 the gross revenue was 
£58,754 (including government compensation), and after meeting interest and other charges, and 
setting aside £6,000 for renewals, the credit to net revenue was £478 ; and for 1920 the gross revenue 
was £75,276 (no government compensation), and after writing interest and other charges, and setting 
aside £13,000 for renewals, the credit to net revenue was £692. 


Southland Electric Power Board.—In August, 1921, the National Bank of New Zealand, Limited, 
17, Moorgate Street, E.C.2, made an issue on behalf of the Southland Electric Power Board of £750,000 
6 per cent. debentures to bearer of £100 each at 96 per cent. Interest is payable March 15 and 
September 15, and the principal is repayable at par on September 15, 1954, a sinking fund being 
provided, the board reserving the right to repay the debentures at par on or after September 15, 
1936. All payments are made by the issuing bank in London, or any of its branches in New Zealand. 
The loan is secured upon a uniform rate which the board has power to levy upon all the improved or 
unimproved property within the Southland Electric Power district, and also upon the whole of the 
property and undertaking. The principal and interest are further unconditionally guaranteed by the 
government of New Zealand. 

The county of Southland, having for its capital the town of Invercargill, is the southernmost county 
of the South Island, New Zealand. The Southland Electric Power district comprises the whole of the 
county of Southland together with a large portion of the counties of Tuapeka and Clutha and the borough 
of Tapanui. The population of this district is 65,450. The improved value of the property in the 
county of Southland Electric Power Board district is £22,909,030, and unimproved value £13,600,471— 
total value £35,600,501. 

The board has taken power to borrow up to £1,500,000, but £750,000 is estimated to cover the cost 
of development for nearly two years. The board hasno capital indebtedness other than the above 
issue. The debentures are quoted in the official list ; latest price, 103. 


Swansea Harbour Trust.—Clerk and Solicitor: Talfourd Strick, Harbour Offices, Swansea. —This 
trust was created in 1791, and incorporated by the Swansea Harbour Act, 1854. The total borrowing 
powers of the Swansea Harbour Trust are £4,518,000. Interest on stock is paid by warrant and on the 
debentures by coupon by Lloyds Bank Limited, in Swansea, or in London at 39, Threadneedle Street, 
H.C.2, The accounts are made up annually to December 31. At December 31, 1920, there was a debit 
to revenue of ‘£282,753, there having been an excess of expenditure over receipts in 1920 of £28,876. 
Interest due January 1, 1920, and since has not been met, and Mr. P. W. Phillips, the general 
manager, and Sir W. Plender have been appointed joint receivers. The transfer books for the stocks 
are kept at the harbour offices; form, common; fee, 2s. 6d.; stock is transferable in multiples of 
£1. The moneys borrowed are represented by the following mortgages and stocks, and the 4 per cent. 
A stock is quoted in the official list :— 


£17,570 Mortgages, at 5 per cent., issued under acts prior to 1886. 


- £1,460,430 Four per cent. stock, with interest payable January 1 and July 1, and the principal 


redeemable at par July 1, 1946. Latest price, 48. 


£176,900 Mortgages, at 34 to 5 per cent., raised under Acts of 1894, 1895 and 1896, and prior to 
the passing of the Act of 1907. 


£116,100 Mortgages, at 4 to 5 per cent., raised subsequent to the passing of the Act of 1907. 
£447,330 Mortgages, at 4 to 5 per cent., raised under Act of 1901. 


£2,151,800 Four per cent. A stock. This stock ranks after mortgages for £17,570 and £176,900 
and stock for £1,460,430, and equally with mortgages for £116,100 and £447,330. 
Interest on the stock is payable January 1 and July 1, and the stock, or any part 
thereof, may, at the option of the trustees, be redeemed at par on or at any time after 
July 1, 1926, upon not less than six calendar months’ notice, and any stock not previously 
redeemed is redeemable at par July 1, 1965. Latest price, 424. 


Tees Conservancy Commissioners. — Address: Queen’s Terrace, Middlesbrough. Telephone 
number, 1078 two lines (National), Middlesbrough.—In March, 1895, there was issued through the 
National Provincial Bank of England, Limited (now the National Provincial and Union Bank of 
England, Limited), £195,000 Tees Conservancy 3 per cent. redeemable stock. The minimum price of 
issue was 974 per cent., and the stock was allotted at £98 Os. 6d. per cent. and upwards, the average 
price obtained being £98 7s. 9d. In October, 1895, £330,000 of similar stock was offered for tender 
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through the same bank at a minimum of par, and was allotted at £100 18s. 6d. per cent. and upwards, 
the average obtained being £101 2s. 4d. A further issue of £165,000 of stock was created in August, 
1898, in cancellation of existing loans bearing a higher rate of interest, making a total created of 
£690,000, of which £85,774 remains to be issued; a sinking fund is provided which nay be employed 
in the purchase of stock, and stock for £227,546 has been purchased and cancelled. Interest is payable 
April 30 and October 31, and the stock is redeemable at par October 31, 1947. In June, 1902, there 
was issued through the same bank, at the price of 97 per cent., £225,000 34 per cent. redeemable stock, 
similar as regards interest and redemption dates to the 3 per cent. stock; stock for £42,239 has been 
purchased and cancelled, leaving £182,761 outstanding. The stocks are both registered, the books 
being kept at the office of the issuing bank, 15, Bishopsgate, E.C.2, where transfers are effected on 
common forms, in multiples of £1, free of stamp duty, but with a fee of 2s. 6d. per deed. Both 
issues are quoted in the official list amongst Public Boards, &c. Latest prices—3 per cents., 52; 3% 
er cents., 64. 

: Including the above stock, the total debt of the commissioners at October 31, 1921, was £587,341. 
The accounts are made up annually to October 31. In the year ended October 31, 1909, the total 
receipts on revenue account were £123,349, and the expenditure £84,118; in 1909-10 the figures 
were £129,540 and £89,211 respectively ; in 1910-11, £127,069 and £85,269; in 1911-12, £135,921 
and £89,365; in 1912-13, £145,428 and £104,626; in 1913-14, £130,142 and £134,193; in 1914-15, 
£92,361 and £94,166; in 1915-16, £102,637 and £77,485; in 1916-17, £84,641 and £79,436; in 
1917-18, £91,567 and £91,020; in 1918-19, £106,342 and £91,522; in 1919-20, £150,705 and 
£136,854 ; and in 1920-21, £109,690 and £152,904. 


Thames Conservancy.—Ofice: 2-3, Norfolk Street, Strand, W.C.2.—In January, 1895, tenders 
were received through the Bank of England for £100,000 A and £105,580 B redeemable 3 per 
cent. stock (all registered). Tenders were invited at a minimum of par, and the stock was allotted 
at £107 3s. 6d. per cent. In 1910 the above-mentioned A stock was converted into A stock of the 
Port of London; in addition to the issue of £105,580 B redeemable 3 per cent. stock, £4,420 was 
reserved for issue in exchange for bonds of the late Upper Navigation Commissioners. Interest is 
payable January 1 and July 1, and the stock is redeemable at par December 16, 1954. The stock 
is charged on all income receivable by the conservators in respect of the Thames Conservancy Act 
of 1894, and the Port of London Act of 1908, above the landward limit of the Port of London, 
and is domiciled at the Bank of England, being transferable free of stamp duty. For particulars 
as to transfers see Bank of England notice. The stock is quoted in the official list amongst Public 
Boards, &c, ; latest price, 52. 


Thames Valley Electric Power Board.—In September, 1921, the Bank of New Zealand, 1, 
Queen Victoria Street, E.C.4, made an issue of £350,000 6 per cent. debentures of £100 each, to 
bearer, under the above title, at the price of 96 per cent. Coupons are payable March 1 and 
September 1, and the principal is repayable at par on September 1, 1954, a sinking fund of 13 per 
cent, per annum being provided, while the board reserves the right to repay the debentures at par on 
and after September 1, 1936. The principal and interest are unconditionally guaranteed by the 
Government of New Zealand, and are free from all New Zealand taxes, present and future, unless 
held by persons domiciled in the Dominion of New Zealand. All payments are made by the issuing 
bank in London. Subject to a loan of £200,000 authorised (of which £100,000 has been issued), 
the debentures are secured upon the property and undertaking of the board, and the revenues to be 
derived therefrom, and by a special rate of #d. in the £ on the capital value of the district within the 
area of the board’s operations, such capital value being £11,453,239 of which £4,114,477 is the 
improved value, Latest price, 103. 

The district administered by the board is in the North Island of New Zealand, having a population 
of 30,167, and comprising an area of 1,474.560 acres, largely devoted to the dairying industry. 


Tyne Improvement Commission.—G'eneral Manager and Secretary: J. McD. Manson. Office: 
Bewick Street, Newcastle-upon-Tyne.—In June, 1898, tenders were invited through Barclay and 
Co., Limited (now Barclays Bank Limited), 54, Lombard Street, E.C.3, for £500,000 34 per cent. 
Tyne Improvement redeemable stock at a minimum of par, and the whole amount was allotted at an 
average of £100 3s. 2d. per cent. Interest is payable January 1 and July 1, and the stock is redeemable 
at par, not later than July 1, 1952, or at the option of the Commissioners, on or at any time (now), 
on six months’ notice being given—if in part, by drawings. The books of the stock are kept by the 
issuing bank, where transfers are madein any amount, by signature, without charge, and free of stamp 
duty. Telegraphic address, Tynecom, Newcastle-on-Tyne. Telephone number, 3541 (four lines), 
Central, Newcastle-on-Tyne. The stock is quoted in the official list amongst Public Boards, &e. ; 
latest price, 574. : 

The Commissioners’ total authorised borrowing powers were formerly £4,800,000, but during the 
thirteen years 1908-1920, in accordance with their statutory requirements, they redeemed loan debt to the 
extent of £590,411. The authorised borrowing powers are now £4,209,589 on the security of the rates, 
tolls, and dues leviable, and all the indebtedness ranks equally, with the exception of certain loans 


amounting to £100,570, which have a priority. At December 31, 1920, the total loan indebted- 


ness of the Commissioners was £3,882,914, the rate of interest varying from 8 to 64 per cent. For 
1910 the net revenue exceeded expenditure, including interest charges, by £124,120; for 1911 by 
£161,965 ; for 1912 by £127,588; for 1913 by £141,372; for 1914 by £90,273 ; and for 1915 by £41,033, 
while in 1916 expenditure exceeded revenue by £7,932, in 1917 by £11,084, and in 1918 by £15,726, 
which amounts have been met out of ‘‘Tyne Consolidated Fund-Surplus Revenue Account; in 


1919 net revenue exceeded expenditure by £71,085; and in 1920 by £23,233, leaving the surplus | 


revenue account at £2,814,160. 


Valparaiso (City of) Waterboard.—In July, 1912, Messrs. J. Henry Schréder and Co., 145, 
Leadenhall Street, E.C.3, made an issue of £250,000 54 per cent. Waterboard bonds of this city, at the 
price of 99 per cent. The bonds are to bearer, of £100 each, have coupons payable April 1 and Octo- 
ber 1, and the principal is to be repaid from a cumulative sinking fund, commenced October 1, 
1912, sufficient to redeem the whole issue on October 1, 1940. The sinking fund will be applied either 


; 


F 


‘a 
| 
| 


tf 
| 
] 
| 
' 


MISCELLANEOUS BONDS. 1899 


to the purchase of bonds in the open market at or below par, exclusive of accrued interest, or by half- 
yearly drawings (during the first week of March and September) at par, the Waterboard reserving the 
right to repay the whole or any part of the issue at par after October 1, 1922, on six months’ notice. 
The bonds, which are unconditionally guaranteed both as to principal and interest by the government 
of Chile, are free from all present and future taxes of the municipality, or of the government of 
Chile. All payments are made by the issuing firm. The proceeds of this loan were to be devoted 
exclusively to the extension and improvement of the water supply of the city. Amount outstanding, 
£202, 38h The bonds are quoted in the official list amongst Foreign Corporation loans; latest 
price, 883. : 

*“The water supply of the city of Valparaiso was formerly controlled by the municipality. In Sep- 
tember, 1897, however, it was taken over by. the government of the republic of Chile, and the manage- 
ment of the waterworks is now in the hands of a board, composed of the Provincial Administrator of 
Valparaiso, as chairman, of two citizens, and of two members of the municipality, one appointed by the 
president of the republic, and the other by the municipality.” 


Vancouver and Districts Joint Sewerage and Drainage Board.—In May, 1914, this board made 
an issue through Messrs. Brown, Shipley and Co., Founder’s Court, E.C.2, of £500,000 44 per cent. 
guaranteed stock at the price of 96 per cent. The stock forms part of a total authorised of $5,000,000 
(or its sterling equivalent). is unconditionally guaranteed both as to principal and interest by the 
Province of British Columbia, has interest payable March 1 and September 1, by warrants sent by 
post, and the stock is repayable March 1, 1954, a sinking fund being provided. The books of the stock 
are kept by Messrs. Brown, Shipley and Co., and transfers are effected in multiples of £1 on common 
forms without fee and free of stamp duty. 

The proceeds were to be applied in repayment of advances already obtained, and to the further 
construction of main sewers or drains in the city of Vancouver and surrounding municipalities, com- 
prised in the drainage area under the jurisdiction of the board. Thesums required for maintaining and 
operating the sewers and drains and for interest and sinking fund on the stock, are to be levied and 
collected by each municipality concerned, and paid over to the Minister of Finance of the Province of 
British Columbia. Including the authorised amount of $5,000,000 of the above-mentioned stock, 
the total, which under the Act incorporating the board may be raised, is $10,500,000. The stock is 
quoted in the official list ; latest price, 714. 


Wanganui Harbour Board.—In February, 1909, there were issued on behalf of this (New Zealand) 
Harbour Board by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, £100,000 5 per cent. 
debentures to bearer, of £100 each, at the price of 101 per cent. ‘The loan was to provide the necessary 
funds for, and was applied in, extinguishing the then existing debt of £40,000, and for the construction 
of the harbour works. Coupons are payable February 1 and August 1, and the debentures are to be 
redeemed February 1, 1930, a sinking fund of 1 per cent. per annum being provided. All payments 
are made by the issuing bank. The debentures are quoted in the official list ; latest price, 824. 

In addition there are loans of £150,000 at 42 per cent. issued in Sydney, New South Wales, and 
£150,000 at 54 per cent. issued in New Zealand in January, 1920, both at par. Interest is payable 
half-yearly, the 4? per cents. being repayable, March 5, 1944, and the 54 per cents. on January 5, 1950, 
a sinking fund of $ per cent. being provided. 

In 1913 the expenditure (including interest charges) exceeded receipts by £7,969 ; in 1914 the receipts 
exceeded the expenditure by £2,265; in 1915 by £13,051, but receipts included refund of £12,051 of 
expenditure incurred in anticipation of loan ; in 1916 by £6,216 ; in 1917 by £4,488 ; in 1918 by £28; 
in 1919 by £942; and in 1920 by £5,900, but included refund of £4,015 moneys expended in anticipation 
of loan. At December 31, 1920, the loan indebtedness was £308,000, and there were assets of an 
estimated value of £517,768. 


Wellington Harbour Board.—In February, 1907, the National Bank of New Zealand, Limited, 
17, Moorgate Street, E.C.2, issued £50,000 4 per cent. debentures of £100 each, of the Wellington 
Harbour Board, N.Z., in part exchange, at par, for bonds for £161,000 then maturing, the balance 
being repaid. Coupons are payable February 28 and August 28, and the principal is to be repaid 
by half-yearly drawings in February and August, commenced February, 1912, while all the deben- 
tures are to be repaid by August, 1946. All payments on the issue are made by the issuing bank. 
The total borrowing powers are £1,850,000, and in addition to the above loan of £50,000, bonds have 
been issued in the Dominion for £750,000 at 44 per cent., for £50,000 at 4 per cent., for £50,000 at 
54 per cent., and for £80,400 at 53 per cent., making the total amount borrowed up to September 30, 
1920, £980,400, £850,000 of which is repayable by half-yearly drawings by August, 1946, and the 
balance of £130,400 by February 28, 1940. 

The profit and loss account for the year to September 30, 1920, showed, after payment of interest, 
sinking funds, depreciation, and all other charges, a loss on the working account of £6,664, and on 
that date there was an estimated excess of assets over liabilities (£980,400) of £758,983 ; sinking fund, 
at September 30, 1920, £249,277; special reserve fund for contingencies, £82,352. The 4 per cent. 
debentures for £50,000, numbered 3261 to 3760, are quoted in the official list ; latest price, 715. 


Westport Harbour Board.—For the year ended March 31, 1920, the net revenue of this (New 
Zealand) Harbour Board was £38,723, and on March 31, 1920, as against liabilities for £889,565, there 
were assets of £1,247,525, including sinking funds for £224,241. The administration of the Harbour 
Board is to be taken over by the New Zealand Government. ‘'T'wo issues of debentures have been 
made, and the particulars are as under :— 
£150,000 Four per cent. debentures to bearer, of £100 each, issued in June, 1885, by the Bank of New 

Zealand, 1, Queen Victoria Street, E.C.4. The debentures are guaranteed both as to 
principal and interest by the New Zealand government, and were offered at a minimum 
of £95 per cent. and allotted at £95 10s. per cent. and upwards, the average price obtained 
being £95 14s. per cent. Coupons are payable March 1 and September 1, and the deben- 
tures are to be redeemed March 1, 1925, all payments being made by the issuing bank, 
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This issue forms part of an authorised total of £650,000, the remaining £500,000 being 
held in New Zealand by government departments, while their date of maturity is 
January 1, 1949. 

£200,000 Five per cent. debentures to bearer, of £100 each, issued in February, 1909, by the Bank of 
New Zealand, 1, Queen Victoria Street, E.C.4, at 101 per cent. Coupons are payable 
February 15 and August 15, and the debentures are to be redeemed February 15, 1945, 
a sinking fund of not less than 1 per cent. per annum being provided. All payments are 
made by the issuing bank. This issue ranks after the above-mentioned £650,000. 


Whitehaven Harbour Commissioners.— (Clerk: J. Tyson. Office: Harbour Office, Queen’s Dock 
Quay, Whitehaven.—At March 31, 1921, the debt of the Whitehaven Harbour Commissioners consisted 
ef £11,351 first mortgages; £85,531 A bonds; £91,914 B bonds; £42,889 C bonds; and £24,350 
D bonds—the mortgages and A bonds ranking for maximum interest of 3} per cent., the B bonds 23, 
the C 14, and the D1. The accounts are made up annually to March 31. In 1912-13 general revenue 
was £12,842, and the expenditure £5,631; in 1913-14, £12,305 and £5,769; in 1914-15, £10,985 and 
£5,816; in 1915-16, £9,788 and £6,355 (including special expenditure of £426 on ladder dredger) ; in 
1916-17, £10,115 and £7,300 (including special expenditure of £848 on ladder dredger and £490 on 
tug); in 1917-18, £7,850 and £6,100; in 1918-19, £10,407 and £7,654 ; in 1919-20, £9,459 and £9,075 ; and 
in 1920-21, £13,881 and £10,113. For the half-year to December, 1913, full interest was paid on classes 
A and B, but none ‘on classes O and D; for the half-year to June, 1914, full interest was paid 
on classes A, B and ©, but none on class D; for the two half-years to June, 1915, full interest 
was paid on class A, 4 per cent. per annum on class B, and none on classes C and D; for the two half- 
years to June, 1916, 3 per cent. per annum was paid on class A, but none on classes B, C and D; for 
the half-year to December, 1916, 24 per cent. per annum was paid on Class A, but none on classes B, 
C and D; for the half-year to June, 1917, 1 per cent. per annum was paid on class A, but none on 
classes B, C and D; for the half-year to December, 1917, no interest was paid on any class; for the 
half-year to June, 1918, + per cent. per annum was paid on class A, but none on classes B, C and D; 
for the half-year to December, 1918, 2 per cent. per annum was paid on class A, but none on classes B, 
Cand D; for the three half-years to June, 1920, no interest was paid on any class; for the half- 
year to December, 1920, 2 per cent. per annum was paid on class A, but none on classes B, C and D ; 
and tor the half-year to June, 1921, no interest was paid on any class, and for the half-year to Decem- 
ber, 1921, full interest was paid on Classes A and B, but none on classes C and D. On the A, B, C 
and D series there were arrears of interest at March, 1921, amounting to £14,113, £22,576, £7,506 
and £3,043 respectively. ‘Telephone number, 72, Whitehaven. 
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Miscellaneous Companies. 


There is no liability im respect of fully-paid shares or stock of companies incorporated by uct of 
parliament. Shares to bearer involve liability for unpaid capital. 


A, A. Jones and Shipman, Limited.— Directors: J. E. Faire, J.P. (Chairman), A. A. Jones, Mrs. E. 
Jones, F. Shipman and F. R. Cates, F.C.1.8. (also Secretary). Office: New Century Works, East 
Park Road, Leicester.—The company was registered February 6, 1905, as A. A. Jones, Pollard and 
Shipman, Limited, to carry on the business of engineers and machine tool manufacturers, and in 
September, 1912, the name was changed as above. The authorised capital is now £350,000 in shares 
of £1, £125,000 being 7 per cent. (increased from 54 per cent. as from July 1, 1919) cumulative 
preference, having also priority as regards capital, but without further participation, and £225,000 
ordinary, and £108,242 of the preference and £205,497 of the ordinary have been issued and called up. 
At December 31, 1920, there was a liability to bankers of £72,110. 

The accounts are made up annually to December 31, aud submitted in July. For 1916 a dividend 
of 20 per cent. was paid on the ordinary shares; for 1917, 35; for 1918, 20; for 1919, 29; and for 
1920, 5. Reserve, £10,000 ; carried forward, £15,236, after providing £5,000 for taxation. The assets 
pee. expenses of issue of preference shares, £8,230. The preference dividend is payable in January 
and July. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. to be acquired within two months after appointment. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Chuck, Leicester. Telephone numbers, 2101 (four lines), Leicester. 


A. and A. Crompton and Co., Limited.—Dircctors: James C. Cheetham (Chairman), John U. 
Cheetham, Sir M. Cheetham, F. Lees, J. K. Lees, G. C. Lees-Milne, A. M. Lees-Milne, G. D. Bonner 
(also Secretary) and J. W. Harding. Office: Woodend Mills, Shaw, Oldham.—The company was 
registered October 14, 1898, in reconstruction of a company carrying on the business of cotton spinners, 
&c,, under the same title, registered May 31, 1882. The authorised capital is £280,000 in shares of £10, 
£100,000 being 5 per cent. cumulative preference, with a priority as to capital, and £180,000 
ordinary, all of which has heen subscribed and paid up. There is also 6 per cent. first mortgage 
debenture stock for £100,000, with interest payable January 1 and July 1, and the principal repayable 
4 par January 31, 1938, with the option to the company to pay off the stock at any time previously, 
also at par. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10, 74 per 
cent. was paid on the ordinary shares ; for 1910-11, 124 ; for 1911-12, 20; for 1912-13, 10; for 1913-14, 
60, including a special bonus dividend of 50 per cent. (on a paid-up capital of £121,770); for 1914-15 
and 1915-16 only the preference dividend was paid ; for 1916-17, not transpired ; for 1917-18 10 per 
cent. was paid on the ordinary shares; for 1918-19, 124; and for 1919-20, 15. The dividend for 
1920-21 has not transpired. Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for each ordinary share; preference shares have no voting rights. Director's 
qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £5. Telegraphic address, Crompton, Shaw. Telephone number, 8, Shaw. 


A. and F. Pears, Limited.— Directors: Rt. Hon. Lord Dewar (Chairman), W. E. Booth, A. T. 
Hollingsworth, R. Pears, The Hon. W. H. Lever and Sir H. E. Morgan, K.B.E. secretary: P. M. 
Sanderson. Office: 71-5, New Oxford Street, W.C.1.—The company was registered May 28, 1892, 
to take over the business of soap manufacturers of the firm of the same name. As from July 1, 
1907, 60,000 deferred ordinary shares were converted into ordinary, and the remaining 90,000 deferred 
ordinary shares were cancelled, all the deferred capital having been held by the then chairman 

‘and the late Mr. A. Pears. Consequent upon arrangements made with Lever Brothers, Limited, 
320,000 ordinary shares of £1 each, existing on June 30, 1914, were converted into 320,000 12 per 
cent. cumulative preferred ordinary shares of £1, and there were created and issued to Lever Brothers, 
Limited, 150,000 new ordinary shares of £1 each, while in October, 1918, an additional 150,000 
ordinary shares were created. The authorised capital is now £820,000—£200,000 in 6 per cent. 
cumulative preference shares of £10, having a priority also as to capital, £320,000 in 12 per cent. 
cumulative preferred ordinary shares of £1, having priority over the ordinary as to capital, and 

. £300,000 in ordinary shares of £1, and all the preference and preferred ordinary, and £200,000 of the 
ordinary have been subscribed and paid up. There is also 5 per cent. debenture stock for £200,000, 

secured by a mortgage on the freehold and leasehold properties, with interest payable January 1 
and July 1, and the principal repayable only in the event of the security becoming enforceable. At 
June 30, 1921, there were also bankers’ loans, but the amount was not separately stated. 

In August, 1920, an offer was made by Lever Brothers, Limited, to acquire the whole of the 12 
per cent. preferred ordinary shares of A. and F. Pears, Limited, on the basis of seven 7 per cent. 
cumulative preference shares of £1, and eight 8 per cent. cumulative A preference shares of £1 

each, fully paid, in exchange for eight preferred ordinary shares of £1 in A. and F. Pears, Limited, 

while, at the same time, the 6 percent. preference shareholders were offered ten £1 fully-paid 7 per 
cent. cumulative preference shares in Lever Brothers, Limited, for every £10 6 per cent. preference 
share then held. The shares offered rank in their order, in priority as regards dividend and capital, 
to all other shares in Lever Brothers, Limited. In February, 1921, it was stated that over 9U per 
cent. of both the 6 per cent. preference and preferred ordinary shareholders of A. and F. Pears, 

Limited, had accepted this offer. ; 

The accounts are made up annually to June 30, and submitted in October, an interim dividend (in 

1921 of 6 per cent.) being paid in January on the preferred ordinary shares. For each of the seven 


- 


1902 THE STOCK EXCHANGE YEAR-BOOK. 


years to 1913-14 10 per cent. on the (then) ordinary capital of £320,000 ; for 1914-15, 10 per cent. on 
the ordinary capital as it then stood; and for the six years to 1929-21, 20. Reserve fund, £130,000 ; 
depreciation account, £93,540 % carried forward, £12,787. The assets include goodwill, but the 
amount is not separately stated. The preference and preferred ordinary dividends are now paid in 
January and July. ; 

Voting power, one vote for every £1 of nominal capital. Director’s qualification, shares to the 
nominal value of £1,000. The transfer books are now kept at the offices of the company. Transfer 
form, common ; fee, 2s. 6d. per deed, separate deed required for each class of share; debenture stock 
is transferable in multiples of £10. Telegraphic address, Pears, London. Telephone numbers—1040 
(four lines) Museum ; 373, Hounslow. The debenture stock is quoted in the official list; latest 
price, 823. 


A, and J. Macnab, Limited.—Directors: C. E. Stevenson (Chairman) and J. H. Y. Stevenson 
(Joint Managing Directors) and R. Gibb. Secretary: C. Smith. Office : 21, St. Andrew Square, Fdin- 
burgh.—The company was registered February 15, 1899, to acquire a business of dyers and cleaners. 
The authorised capital is £30,000 in shares of £1, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and paid up. There are also heritable bonds for £2,125. 

The accounts are mage up annually to January 31, and submitted in June. Dividends of 5 per 
cent, per annum were paid on the ordinary shares from the formation of the company to January, 
1913 ; for 1918-14, 4; for 1914-15, 24; for 1915-16, 10; for 1916-17 and 1917-18, 74; for 1918-19 and 
1919-20, 10 (free of income tax); and for 1920-21 only the preference dividend was paid. General 
reserve, £5,291; special reserve, £2,000; carried forward, a debit balance of £20,126. The pre- 
ference dividend is paid May 15and November 11. Voting power, one vote for every share, ordinary 
or preference. Director’s qualification, 200 shares of either class, held at time of nomination. , Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Macnab, Slateford. Telephone number, 6036 
(Central), Edinburgh. Latest price of preference, 13s, 6d. ; 


se 

A. and R. Scott, Limited.—Directors: R. OC. Thyne (Chairman), T. F. Taylor, W. Thyne and 
R. D. Lauder (Managing Director). Secretary: J. Allan. Office: West Mills, Colinton, Midlothian. 
—The company was registered July 22, 1891, to acquire the business of oat flour millers, &c., of 
a firm of the same name. The authorised capital is £100,000 in shares of £1, half being 6 per cent. 
cumulative preference, ranking also for priority as regards capital, and half ordinary, and £25,000 
of the preference and £25,174 of the ordinary have been subscribed and called up, including 9,185 
preference shares issued in July, 1919. 

The accounts are made up annually to August 31, and submitted in October. For each of the 
three years to 1909-10 the ordinary received 10 per cent. ; for 1910-11 and 1911-12, 25; for 1912-13 
and 1913-14 only the preference dividend was paid; for 1914-15 and 1915-16 the ordinary received 4 
per cent. each year: for 1916-17, 2; for 1917-18 no dividend was paid on either class of shares ; 
for 1918-19 two years’ preference dividend was paid, thus clearing off arrears; for 1919-20 only the 
preference dividend was paid ; and for 1920-21 5 per cent. was paid on the ordinary shares. Reserve, 
£1,000; carried forward, £289. The assets include goodwill, £2.900; business extension, £4,000. 
The preference dividend is paid May 1 and November1. Voting power, one vote for each share 
of either class. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Porage, Colinton. ‘Telephone number, 57, Colinton. 


A. and R. Thwaites and Co., Limited.— Directors: R. McDillon, H. Mitchell, A. W. Orr (Joint 
Managing Director), L. F. Orr (Joint Managing Director) and E. A. Trouton. Secretary: W. H. 


Hewitt. Office : 57, Upper Sackville Street, Dublin.—The company was registered January 15, 1890, to 


acquire the business of the firm of the same name, mineral water manufacturers. The authorised 
capital is £60,000 in shares of £5—£25,000 in 5 per cent. cumulative preference, and £35,000 in 
ordinary, and the entire capital has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paid in May. For 1907-8 and 1908-9 9 per cent. was paid each 
year on the ordinary ; for 1909-10, 7 ; for 1910-11, 8; for 1911-12, 1912-13 and 1913-14, 7 ; for 1914-15, 
24; for 1915-16 and 1916-17 only the preference dividend was paid ; for 1917-18 5 per cent. was paid 
on the ordinary ; for 1918-19, 12, including a bonus of 5 per cent. ; for 1919-20, 7 ; and for 1920-21, 10, 
including a bonus of 8 per cent. Reserve funds, £33,382 ; carried forward, £2,490, The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid half-yearly. 

Voting rights, one vote for the first 10 shares of either class or less, then one for every 10 Be 
Director’s qualification, £500 of share capital. Transfer form, common; fee, 2s. 6d, Telegraphic 
adres, Thwaites, Dublin. Telephone number, 417, Dublin. Latest prices—ordinary, 61s.:; prefer- 
ence, 46s. 


A. and 8. Henry and Oo., Limited.— Directors: Sir J. Beattie, K.B.E. (Chairman), J. C. Connal, 
T. A. Corry, E. M. Dalgety, W. H. Haigh, W. P. Haigh, A. F. Mombert, W. Russell, W. Wood 
and G. Woodburn. Secretary: P. Stowell, F.C.1.S. Office: 32, Portland Street, Manchester.— 
The company was registered December 3, 1889, to take over the business of the firm of the same 
name, merchants and manufacturers, at Manchester and elsewhere. 

In March, 1920, the then ordinary shares of £10 each were subdivided into denominations of £1, 
1,000,000 new ordinary shares of £1 were created, and £360,000 of the reserve fund was capitalised 
by the distribution amongst the ordinary shareholders of three fully-paid ordinary shares for every 
five held, while in April, 1920, 640,000 ordinary shares were offered for subscription at the price of 
£1 10s. per share. The authorised capital is now £1,700,000, £1,600,000 being in ordinary shares of 
£1, and £100,000 in 5 per cent. cumulative preference shares of £10, having also a priority as to 
capital, all of which has been subscribed and paid up. ‘There is also 7 per cent. first mortgage 
debenture stock for £400,000, issued in renewal of 4} per cent. debenture stock for a similar amoun 
which fell due December 1, 1920; interest is payable June 1 and December 1, and the principal 
repayable at par December 1, 1940, or redeemable by the company after December 1, 1930,- by 
drawings at three months’ notice, at 2 per cent. premium. 

The accounts are made up annually to November 30, and usually submitted in February, an interim 
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dividend (in 1921 of 4 per cent.) being paid in August. For 1904-5 the ordinary shares got 7 per cent. ; 
for each of the nine years to 1913-14,8; for the four years to 1917-18, 114; and for 1918-19, 
125 on a capital of £600,000; while in March, 1920, a bonus of 60 per cent. in ordinary shares was 
distributed from the reserve fund. For 1919-20 10 per cent. was paid, together with a bonus of 24 
per cent. Reserve fund, £340,000, after in 1920 providing £360,000 for the bonus in shares, as 
stated above ; share premium account, £320,000; carried forward, £229,491. For 1920-21 dividends 
totalling 10 per cent. have been paid; the accounts for that year have not yet been issued pending a 
settlement as regards excess profits duty, but this notice has been officially revised. At the close of 
1909-10 the reserve fund No. 2 for £300,000 was applied in extinguishing goodwill account. ‘The 
preference dividend is paid June 1 and December 1. 

Voting power, one vote for each ordinary share, and ten votes for each preference share. Direc- 
tor’s qualification, £1,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Henrys, Manchester. Telephone number, 4631 Central, Manchester. ~The 
Rpapany is quoted in the official list. Latest prices—ordinary, 13 ; preference, 6}; debenture stock, 

2° 

A. Armstrong and Co., Limited.—Directors : O. Fry (Chairman), C. R. Armstrong, W. M. Bruce 
(Staff Director), E. H. Evans (Staff Director) and J. Scott (also Secretary). Office : Northumber- 
land Works, 88-9, Amiens Street, Dublin.—The company was registered February 25, 1897, to 
acquire the business of paper merchants, Xc., of Messrs. Armstrong and Co. The authorised capital 
is £60,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and the entire capital has been subscribed and called up. 

The accounts are made upannually to September 30, and submitted in January. For each of the 
seventeen years to 1913-14 the ordinary shares received 5 per cent.; for 1914-15 only the preference 
dividend was paid, the factory having been destroyed by fire in May, 1915; for 1915-16 the ordinary 
received 5 per cent.; for 1916-17, 75 ; for 1917-18, 10; for 1918-19, 5; for 1919-20, 74, including a 
bonus of 25 per cent. ; and for 1920-21 only the preference dividend was paid. In respect of 1920-21 
there was a loss on trading of £5,893, and, after transferring £6,000 from the reserve fund (reducing it 
to £5,000), and providing for the preference dividend, a credit balance of £2,598 brought down was 
reduced to £250, which was carried forward, subject to excess profits duty recoverable. Goodwill has 
been eliminated from the balance-sheet. The preference dividend is payable in January and July. 

Voting power, one vote for each share of either class. Director’s qualification, £250 of share, 
capital. Transfer form, common; fee, 2s. 6d. ‘Telegraphic addresses, Reams, Dublin; Reams 
Belfast. Telephone numbers, 3155 and 4799, Dublin. Latest price of ordinary, 8s. 


A. B. C. Coupler and Engineering Company, Limited.—Dzrectors: S. J. Young (Chairman), 
Lord Queenborough, G. R. T. Taylor, Col. Sir E. W. D. Ward, Bart., G.B.E., K.C.B., K.C.V.O., 
and J. Mitchell (Managing Director). Secretary: C. N. Cook, A.S.A.A. Registered Office: 11, 
Angel Court, E.C.2.—The company was registered March 3, 1904, as the Allison Smith Auto- 
matic Buffer Coupler, Limited, the name being changed to the A. B. C. Coupler, Limited, in 
1914, and as above in,1921. The authorised capital is now £87,500, £40,000 being 74 per cent. 
participating cumulative preference shares of £1, having also priority as regards capital, and 
£47,500 ordinary shares of 5s., and all the preference and £34,499 5s. of the ordinary have been 
subscribed and paid up. The preference shares rank first for cumulative preferential dividends of 74 
per cent. per annum, and are further entitled to participate to the extent of 374 per cent. in surplus 
profits if the whole of the 40,000 preference shares are issued, if not, to such a proportion of 374 per 
cent. of the surplus profits distributed as the number of shares issued bears to 40,000. 

The accounts are made up annually to September 30, and usually submitted in January. For 
1915-16 10 per cent. was paid on the ordinary shares and 124 per cent. on the preference; for 1916-17 
and 1917-18 only the fixed preference dividend was paid each year; for 1918-19 the ordinary received 
10 per cent. (free of tax) and the preference 12; per cent. ; and for 1919-20 the dividends were 74 per 
cent. (less tax) and £11 7s. 7°47d. per cent. respectively. Reserve account, £1,287 ; carried forward, 
£6,178, subject to taxation. The assets include patents, models and drawings, £7,969. 

Voting power, one vote for every share of either class, to be held for at least three months. 
Director’s qualification, shares of either class to the nominal value of £100, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 438 London 
Wall. Latest price of ordinary, 3s, 3d. 


A. B. C. Coupler, Limited.—Name changed to the A. B. C. Coupler and Engineering Company, 
Limited. 

A. B. C. Motors (1920), Limited.— Directors: Col. Sir Thos. A. Polson, K.B.E., C.M.G., M.P. 
(Chairman), R. L. Charteris (Managing Director), A. EK. Leonard and M. Yorke. Secretary: T. A. 
Dennis, A.C.1.8. Office: A. B. C. Works, Walton-on-Thames.—The company was registered March 17, 
1920, to acquire, as from November 30, 1919, the undertaking of a company of practically the same 
name (registered June 4, 1914), together with 100,000 fully-paid ordinary shares of £1 each out of a total 
issued capital of £150,000 of Walton Motors, Limited, owning the aeronautical rights in the A. B. C. 
aero engines. . : 

The authorised capital is £500,000 in shares of £1, £250,000 being 10 per cent. cumulative partici- 
pating preference and £250,000 ordinary, and all the preference and £200,000 of the ordinary have 
been subscribed and called up, the ordinary shares having been issued credited as fully paid. 
In April, 1920, 196,692 preference shares were acquired by Harper Bean, Limited, and nominees. The 
preference shares rank first for a cumulative dividend of 10 per cent. per annum, and after payment 
of a similar dividend (non-cumulative) on the ordinary shares, are further entitled to one-third of any 
surplus divisible profits, the ordinary shares taking the remaining two-thirds, while in the event of a 
winding up the preference shares have a priority as to capital, and, after repayment of the ordinary 
shares, are entitled to one-third of the surplus assets, the ordinary taking the other two-thirds. 

The accounts are made up annually to March 31, andsubmitted in November. In the period from 
March 17, 1920, to March 31, 1921, there was a loss of £100,206, which was carried forward. In 
addition there was a loss ot £22,302 in respect of the period from November 80, 1919 (the date the old. 
company was taken over), to March 17, 1920 (the date of registration of the new company); this 
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deficiency was, however, debited to a capital reserve of £90,021, reducing that item to £67,719. The 
assets include—goodwill, £5,000: patents, designs, &c., £121,720; preliminary expenses, £9,786 ; and 
underwriting commission, £15,600. Voting power, one vote for each share of either class. Director’s 
aualification, 100 shares of either class, to be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Revs, Walton-on-Thames. Telephone 
numbers, 306 and 307, Esher. 


A. B. Fleming and Co., Limited.— Directors: F. W. Carter (Chairman), W. Muirsmith (Managing 
Director) and Sir R. Mackie. Secretary: OC. Shaw. Office: Caroline Park, Edinburgh.—The company 
was registered April 29, 1880, to acquire the business of printing-ink and chemical manufacturers 
of the firm of the same name. In May, 1913, pre-existing 5 per cent. preference shares of £5 
each for £20,000 were repaid (at £5 5s. per share, together with interest up to October, 1913), 
and.in October, 1913, £40,000 additional capital was created and the shares converted into £1 
denomination. In May, 1920, the capital was further increased by the creation of 30,000 additional 
shares of £1, and the authorised capital is now £150,000 in shares of £1, of which £120,000 has 
been subscribed and paid up, including £16,500 allotted to the shareholders in October, 1918, as 
bonus shares out of the reserve fund, and £23,500 issued in May, 1920, at par, to the shareholders in 
the proportion of one new share for every five held. . 

The accounts are made up annually to April 30, and submitted in May. For each of the sixteen 
years to 1917-18 123 per cent. was paid, while in October, 1913, a bonus of about 20 per cent. was 
paid in shares out of the reserve fund: for 1918-19 and 1919-20, 174, including a bonus of 5 per cent. ; 
and for 1920-21, 15. Reserve fund, £47,000; carried forward, £7,934, subject to excess profits tax, if 
any. On account of 1921-225 per cent. was paid in November. Voting power, one vote for every 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Caroline, Edinburgh. Telephone number, 1 (Granton), Edinburgh. Latest price, 35s. 


A. Boake, Roberts and Co., Limited.— Directors: A. Boake (Chairman), F. G. A. Roberts, E. J. Boake, 
F. M. Roberts, A. E. Berry, T. May-Smithand F. W. Lewis. Secretary: A. E. Vago. Office : Virgemount 
Works, Carpenter’s Road, Stratford, E.15.—The company was registered May 4, 1897, to take over the 
business of manufacturing chemists of the firm of the same namé. In April, 1920, 10,000 additional 
ordinary shares were created, and the authorised capital is now £300,000 in shares of £10, £200,000 
being ordinary, and £100,000 5 per cent. cumulative preference, having also a priority as to capital, 
and the entire capital has been issued and called up, all the ordinary shares being held by the 
directors and their friends, including 10,000 ordinary shares allotted share for share in April, 1920, to 
the ordinary shareholders by way of bonus. ‘There are also 6 per cent. debentures for £100,000 
(the total authorised), of which £50,000 was offered for subscription in June-July, 1920, 

at 92 per cent., with interest payable June 30 and December 31. Commencing in the year 1920-1 
and each subsequent year the company is to provide a service fund of not less than 8 per cent. on 
the total amount of debentures at any time allotted, which fund, after payment of interest is to be 
applied in redeeming debentures at par by annual drawings in April for payment on June 30 (com- 
mencing in 1921), the whole issue to be discharged by June 30, 1945 at latest., The company reserves 
the right at any time to increase the amount to be applied to redemption. 

The accounts are now made up annually to March 31, and submitted in June. ‘‘ The average 
dividend on the ordinary shares for the past ten years has been 16 per cent.” ; for 1918-19 16 per cent. 
was paid on the ordinary shares; for 1919-20 16 per cent. was again paid, together with a bonus 
equivalent to 100 per cent. in ordinary shares; and for 1920-21 44 per cent. was paid on the capital as 
it now stands. Reserve fund, £40,000; carried forward, £124. The preference dividend is payable 
January land July 1. 

Voting power, one vote for each share, but the preference shareholders have no voting power as 
long as the dividend on their shares is regularly paid. Director’s qualification, 50 ordinary shares, or 
100 preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Boake, 
Strat, London. Telephone numbers, 4225, 4226 and 4227 Eastern and 2441 Broadway. The preference 
shares are quoted in the official list. Latest prices—preference shares, 5}; debentures, 92. 


A. Brown and Sons, Limited.—Directors: F. Bacon, W. H. Sawyer, J. Trever and D, Drysdale. 
Secretary : Ben Raddings. Office: 6-8, King Edward Street, Hull.—The company was regis- 
tered November 6, 1906, to acquire the business of publishers, printers, &c., of a company of the 
same name, registered February 9, 1895. The authorised capital is £75,000 in shares of £1, 
of which £65,650 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in August. ‘‘ Dividends of 6 per 
cent. have been paid each year since the present company was formed—to June 30, 1913”; in 1914 
5 per cent. was paid; in 1915, 4; in 1916, 5; in 1917 and 1918, 6 each time ; in 1919, 73; in 1920, 10; 
and in 1921, 84. No balance sheet has been received, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Brown, Hull; Savilustra, London. Telephone numbers—4820 (three lines), 
(Central), Hull ; 5910 Central, London. 


A. E, Newton, Limited.—Directors: Col. E. H. Hamilton Gordon, C.M.G., D.S.O. (Chairman), 
A. E. Newton (Managing Director) and H. J. Whitcomb. Secretary: H. M. Orgias, F.OC.1.8. Office: 
34, Victoria Street, S.W.1.—The company was registered April 6, 1921, to carry on the business of 
lubricating oil and grease manufacturers. The authorised capital is £50,000 in shares of £1, of 
which £25,000 has been issued and paid up. 

The accounts are to be made up annually to March 31, and submitted in June. Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Anewtoyle, Vic, London, Telephone number, 2527 Victoria. 


A. F. Stoddard and Co., Limited.—Directors: Sir CO. S. B. Renshaw, Bart. (Chairman), 
J. 8S. M. Jack (Vice-Chairman and Joint Managing Director), W. Allison, J. Jenkins, W. H. 
Ronald, T. Scott and D. Yellowlees (Joint Managing Director). Secretary: J. R. Walker. Office : 
Glenpatrick Works, Elderslie, Renfrewshire.—The company was registered June 21, 1894, to acquire 
the business of carpet manufacturers of the firm of the same name. ‘The authorised capital is 
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£350,000 in shares of £10—£200,000 in ordinary shares and £150,000 in 5 per cent. cumulative 
preference shares, the latter ranking also for a priority as to capital. The entire share capital has 
been subscribed and called up. 

The accounts are made up annually to May 31, and submitted in July. For 1910-11 the ordinary 
received 7 per cent. per annum; for 1911-12, 3; for 1912-13, 2; for 1913-14 and 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary shares received 4 per cent. per annum; for 
1916-17, 5; for 1917-18, 8; for the eleven months to May 31, 1919, 5; for 1919-20, 64; and for 1920-21 
only the preference dividend was paid, provided entirely out of the special reserve fund. In respect 
ot 1920-21 there was a loss on trading of £26,272, against which wa. placed a credit balance of £5,901 
brought down and £13,000 standing at credit of the reserve fund, leaving a debit balance of £7,370, 
which was carried forward. Special reserve fund, £16,250. On account of 1921-22 2 per cent. 
was paid on the ordinary shares in February. The preference dividend is paid in February 
and August for the preceding half-years ending November 30 and May 31. 


Voting power, one vote for every share of either class; but the preference shares have qualified 
rights of voting only for the protection of their interests as defined by the articles of association. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Stoddard, Elderslie. Telephone number, 6, Elderslie. Latest prices—preference, 5,); ; 
ordinary, 63. 


A. G. E. Electric Motors, Limited.— Directors: Lt.-Col. F. Garrett, C.B.E., T.D. (Chairman), H. C. 
Waters and C. G. Melrose. Office : Stowmarket.— Practically the entire share capital is held by 
Agricultural and General Engineers, Limited. 


A. G. Mumford, Limited.— Directors: Sir G. E. Chadwyck-Healey, Bart., C.B.E. (Chairman), 
Eng.-Lieut.-Commndr. A, Burner, late R.N. (Managing Director), N. G. Gwynne, C.B.E.,W. G. Mann, 
M.B.E., and A. G. Mumford. Secretary: A. H. Wyatt. Office: Culver Street, Colchester.—The 
company was registered January 2, 1905, to acquire the business, founded in 1877, of manufac- 
turer of marine engines, watertube boilers, patent steam and electrically driven pumps, and oil 
engines for marine and land purposes, Xc., carried on by Mr. A.G. Mumford. The authorised capital 
is £123,000 in shares of £1, all of which has been subscribed and called up. The company has 
borrowing powers up to an amount not exceeding the issued share capital. 

The accounts are made up annually to December 31, and submitted in March or April. For 1919 
13} per cent. was paid; and for 1920, 10. Reserve fund, £15,000; carried forward, £264. 

- Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Mumford, Colchester. Telephone number, 129, Colchester. 


A. H. Bull, Limited.— Directors: H. G. Selfridge (Chairman), A. H. Bull, P. A. Best and A. E. 
Cowper. Office: 54, Broad Street, Reading.—The company was registered May 18, 1897, to 
acquire the business of general draper, &c., carried on by Mr. A. H. Bull. In 1909 the ordinary 
capital was reduced by 10s. per share, and the authorised capital is now £75,000, £50,000 being in 54 
per cent. cumulative preference shares of £1, having also a priority as to capital, and £25,000 in 
ordinary shares of 10s., of which £8,215 of preference and £21,000 of ordinary have been subscribed 
and called up. There are also 5 (formerly 44) per cent. debenture stock, mortgages, &c., for £48,700. 
At January 31, 1921, there was, after paying the preference dividend to January 31, 1921, a credit to 
profit and loss of £13,975. Reserve fund, £8,000. Reports are not obtainable, but this notice has 
Sa officially revised. Director’s qualification, 200 shares of either class. ‘Transfer form, common; 

ee, 2s. 6d. 


A. I. Jones and Co., Limited.—Directors: A. I. Jones (Chairman and Managing Director), 
M. Gluckstein, J. D. Macdonald, W. Rennie, J. Hurst, J. F. Gold and F. A. Quartley. Secretary : 
H.M. Fisher. Office: 2-14, Clarence Street, City Road, E.C.1.—The company was registered March 2%, 
1898, in reconstruction of a company of the same name registered October 22, 1894, to carry on the 
business of tobacco, cigar and cigarette manufacturers. The authorised capital is £150,000 in 
shares of £1, £120,000 being in 5 per cent. cumulative guaranteed shares and £30,000 in deferred 
shares. Of the guaranteed shares £85,046 has been subscribed and called up, and all the deferred 
shares have been allotted, and £3,000, or 2s. per share, paid up. In September, 1902, an 
agreement was entered into with the Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, by which the old ordinary and preference share capital became 5 per cent. cumulative guaran- 
teed shares, the dividend being guaranteed by the Imperial Tobacco Company, which subscribed 
for all the deferred shares, these taking the surplus profits. The accounts are made up annually to 
December 31, and submitted before the end of April. The dividend on the guaranteed shares is being 
duly paid. Voting power, one vote for every share, but the guaranteed shareholders are only 
entitled to attend or vote at meetings if the dividend on their shares is in arrear, or if there is any 
question to be considered directly affecting their rights. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1941 Clerkenwell. Latest price of guaranteed shares, 16s. 6d. 


_ A, J. Caley and Son, Limited.— Directors: J. H. Batty, Col. W. Nicholl, H. C. Hutchinson, R. B. 
Miller, A. O. Sargeaunt, E. W. Pratt and C. A. Varnon. Secretary: H.H.Woodhouse. Office: Chapel 
Field Works, Norwich.—The company was registered October 6, 1898, to acquire a business of mineral 
water, chocolate and cracker manufacturers. [n April, 1920, the then existing £60,000 of preference shares 
of £10, and £60,000 ordinary shares of £10 were divided into denominations of £1, and 880,000 
additional shares were created. The authorised capital is now £1,000,000 in shares of £1, £60,000 
being A preference, having a priority also as to capital, £540,000 B preference (these may be issued 
as either 7} or 8 per cent. B preference) and £400,000 ordinary, and these have been issued £60,000 as 
A preference, £44,000 as B 74 per cent. preference, £159,970 as B 8 per cent. preference, and £76,000 
as ordinary and fully paid up. The A preference shares are entitled to cumulative dividends of 5 per 
cent. per annum, and the ® shares are next entitled to 73 and 8 per cent. cumulative dividends, with- 
out further participation, the preference shares ranking for priority in the order named over the 
ordinary. 

There are also—4 per cent. first mortgage debenture stock for £80,000, the total authorised, 
with interest payable January 31 and July 31, and the principal repayable at the option of the 
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company on six months’ notice, at any time (now) at 105 per cent.; and 5 per cent. B mortgage 
debenture stock for £40,000 (the total authorised), with interest payable June 30 and December 31, 
and the principal repayable at par at any time (now), on six months’ notice from the company. 

The accounts are made up annually to December 31, The dividend results are not published, but 
debenture interest and the preference dividends have always been paid at the due dates. No report 
has yet been received, but this information is official. In April, 1920, the capital was largely increased 
as stated above. 

Preference shareholders only have votes on matters directly affecting their rights. Transfer form, 
common; fee, 2s. 6d. per transfer; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic addresses—Artesian, Norwich ; Chocolate, Norwich. Telephone number, 1080, Norwich. 


A. J. Mills and Co., Limited.—Directors: A. J. Mills (Chairman), H. G. Flint and S. Hartog. 
Secretary: H. J. Kent. Registered Office: Colonial House, Tooley Street, §.E.1.—The company was 
registered May 28, 1919, to acquire the business of the firm of Mills and Sparrow, commission agents, 
brokers and provision merchants. The authorised capital is £350,000 in shares of £1, of which 
£274,800 has been subscribed, and £246,800 paid up, 181,800 shares being fully paid, 74,000 shares 
having 15s. per share called up, and 19,000 shares having 10s. per share called. 

The accounts are made up annually to October 31. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for every share. Directors’ qualification, 10,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dayfly, Tooley, London. Tele- 
phone number, 3664 (six lines) Hop. 


A. J. Stevens and Co. (1914), Limited.—Directors: E. E. Lamb (Chairman), E. L, Morcom, 
CO. W. Hayward, H. Stevens, G. Stevens, J. Stevens, Jun., and A. J. Stevens, the last four being 
Managing Directors. Secretary: J. L. Wood. Office: Graiseley House, Penn Road, Wolverhamp- 
ton.—The company was registered July 18, 1914, to acquire the motor cycle manufacturing business 
of A. J. Stevens and Co., Limited, registered November 4, 1909, the screw manufacturing department 
being otherwise disposed of. 

In May, 1919, 200,000 additional ordinary shares were created, and the authorised capital is 
now £250,000 in shares of £1, of which £157,416 has been subscribed, and £109,416 paid up, 61,416 shares 
being fully paid, and 96,000 shares issued in June, 1919, at a premium of 5s, per share, having 10s. 

aid. 
F The accounts are made up annually to August 31, and submitted in November. In respect of 
1914-15 a first dividend of 10 per cent. was paid; for 1915-16, 1916-17, 1917-18 and 1918-19 similar dis- 
tributions were made; and for 1919-20 and 1920-21, 125. Reserve fund, £29,742; carried forward, 
£16,797. Goodwill has been eliminated from the balance sheet. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hopit, Wolverhampton. Telephone 
number, 1166, Wolverhampton. Latest price, 20s.; new, 10s. 


A. J. White, Limited.— Directors: J. T. Marsh (Chairman), R. 8. Charles, ©. L. Fawell, 
C. H. Ratcliffe (Managing Director), and A. Binning (Assistant Managing Director). Secretary : 
C. A. Macpherson. Office: 64, Hatton Garden, E.C.1.—The company was registered April 21, 
1897, to take over the business of a company of the same name formed in 1880 under the 
New York laws, and registered in this country February 24, 1884. The object of the original 
company was to acquire the business of Mr. A. J. White, manufacturer of patent medicines, 
including ‘‘ Mother Seigel’s Syrup.” In October, 1912, resolutions were passed—cancelling paid-up 
capital to the extent of 10s. per £1 6 per cent. cumulative preference share and 18s. per £1 ordinary 
share; consolidating the ordinary shares of 2s. into shares of 10s., and consolidating both the prefer- 
ence and ordinary shares into one class. The authorised capital is now £300,000 in shares of 10s., all 
of which has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June or July. In October, 
1912, the capital was reduced as stated above, and in respect of the year ended March 31, 1913, 5 per 
cent. was paid on the reduced capital; for 1913-14, 10; for 1914-15 and 1915-16, 5 each time; for 


1916-17, nil; for 1917-18, 5; for 1918-19, 74; for 1919-20, 8; and for 1920-21, nil. Carried forward, — 


£47,369, including £34,781 brought down. The assets include goodwill, trade marks, &c., £273,443. 
Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, for registration of transfer, probate, proof of death in joint holdings, proof of 
marriage, power of attorney, or distringas, 2s. 6d. Telegraphic address, Nocentis, Smith, London, 
Telephone number, 578 Holborn. The company is quoted in the official list ; latest price, ;'. 


A. M. Peebles and Son, Limited.— Directors: G. J. Maddick (Chairman), R. Gilroy, H. Ingram, 
H. M. Peebles (Managing Director), W. T. Tattersall and J. Woodhouse. Secretary: B. EH. Clarke, 
Office: 151, Queen Victoria Street, E.C.4.—The company was registered July 27, 1896, to acquire 
the business of paper manufacturers and paper agents of the firm of this name. The authorised 
capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference, having also 
a priority as to capital, and half ordinary, and power was taken to issue debenture stock for 


£100,000. The entire capital has been subscribed and called up; the vendors took about one-third 


of each class of capital, and the remainder was issued publicly—the shares at par and the deben- 
ture stock at 105 per cent. The debenture stock carries 53 per cent. interest, payable February 1 
and August 1, is redeemable at par on September 15, 1926, and is secured by a first charge on the 
general property ; amount outstanding, £98,680. The debentures were originally 45 per cents., and 


were repayable at 105 per cent, on September 15, 1915, but on payment of the premium they were — 


renewed up to September 15, 1926, at 55 per cent. 

The accounts are made up annually to June 30, and submitted in October. For 1911-12 2 per 
cent. was paid on the ordinary shares; out of the profits of 1912-13 only 25 per cent. was paid on 
the preference shares; for 1913-14 and 1914-15 there was no distribution on either class of shares, 
but debenture interest was met; in respect of 1915-16 5 per cent. was paid on the preference 


shares, and after providing the premium paid to the debenture stockholders, as stated above, a credit | 
balance of £18,699 was carried forward, subject to excess profits duty, including £4,860 brought down; | 


out of the profits of 1916-17 two years’ dividend was paid on the preference shares; out of 


the profits of 1917-18 two-and-a-half year’s dividend was paid on the preference shares (thus clearing | 


I 
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off arrears), and a distribution of 5 per cent. was made on the ordinary ; for 1918-19 the ordinary 
shares received 9 per cent., including a bonus of 4 per cent. ; for 1919-20, 10, including a bonus of 5 per 
cent. ; and inrespect of 1920-21 only six months’ preference dividend was paid. In 1920-21 there was 
a loss, after providing for debenture interest, of £85,352, while after meeting the preference dividend 
(as above) a credit balance of £41,742 brought down was converted into a debit balance of £46,109, which 
was carried forward, subject to excess profits duty recoverable, which it is estimated will more than 
cover the above deficiency of £46,109. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples of £5 above that amount. Telegraphic address, Peebles, Cent, London. Telephone number, 
5335 City. The company is quoted in the official list. Latest prices—ordinary, 14; preference, 24 ; 
debenture stock, 883. 


A. Reyrolle and Co., Limited.—Directors: J. H. Armstrong (Chairman), H. W. Clothier, N. Merz, 
W. Negus, A. Scholefield and Sir A. N. L. Wood, Bt. Secretary: H. M. Towns, A.C.1.8. Office : 
Hebburn-on-Tyne.— The company was registered May 16, 1901, to acquire the business of electrical 
engineers of the firm of the same name. In November, 1918, 20,000 additional preference shares and 
100,000 additional ordinary shares, and in May, 1920, 240,000 shares (which may be issued either 
as preference or ordinary) were created, and the authorised capital is now £400,000 in shareg of £1, of 
which has been issued and called up £39,615 as 7 per cent. cumulative preference, having a priority 
also as to capital, and £280,000 as ordinary, including 160,000 ordinary shares issued in June, 1920, 
at par. There are also 5 per cent. debentures for £6,200, redeemable on any June 30 or December 31, 
on six months’ notice. 

The accounts are made up annually to December 31, and submitted in April. For 1909 5 per cent. 
was paid on the ordinary shares ; for 1910 and 1911, 7 each year; for 1912, 10; for the five years to 
1917, 12, with in respect of 1915 a bonus in addition of 64 per cent. and in respect of 1916 and 1917 of 


10 per cent., on both classes of shares; for 1918 11 per cent. was paid on the then ordinary capital 


of £60,000; for 1919, 123 on £120,000 of ordinary capital; and for 1920, 123 on the increased 
capital, the new shares ranking as from dates on which they were paid up. Reserve and depreciation 
fund, £76,599 ; carried forward, £9,835, after writing off expenses of new issue, £7,804. 

Voting power, one vote for every share of either class. Director’s qualification, 300 shares o 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Reyrolle, Hebburn. Tele- 
phone numbers, 279 and 280, Gateshead. Latest price of ordinary, 21s. 6d. 


A. V. Roe and Co., Limited.—Directors: H. Fildes, M.P. (Chairman), Sir William M. Letts 
(Managing Director), A. V. Roe, J. Lord and H. E. Shuttleworth. Secretary: W. Fenton. London 
Office : 166, Piccadilly, W.1. Registered Office and Works: Avro Works, Newton Heath, Manchester, 
Hamble, Southampton.—The company was registered January 11, 1913, to carry on the business of a 
firm of the same name, aeroplane and accessory manufacturers and engineers. In April, 1920, a 
controlling interest in the company was acquired by Crossley Motors, Limited, through the purchase 
of shares. The authorised capital is £50,000 in shares of £1, £20,000 being 10 per cent. cumulative first 

reference, £20,000 10 per cent. cumulative second preference (having a priority as regards capital 
inthe order named), and £10,000 ordinary, all of which has been subscribed and paid up. The company 
being a private concern reports are not obtainable, but this information has been officially supplied. 
Telegraphic addresses—Triplane, Manchester ; Roe, Hamble; Senalpirt, Phone, London, Telephone 
numbers—8530 (four lines) Citv, Manchester ; 18, Hamble; 1900 Regent, London. 


A. W. Gamage, Limited.— Directors: A. W. Gamage (Chairman and Governor), J. Dunn, E. M. 
Gamage (also General Manager), J.S. Parker and W. A. Vincent. Secretary: E. W. Malvern. Office: 
128, Holborn, E.C.1.—The company was registered August 9, 1897, to acquire a business of hosiers, 
&c., and in July, 1907, the business of Benetfink and Co., Limited, was acquired. 

In May, 1919, 150,000 and in March, 1920, 250,000 additional ordinary shares were created. 
The authorised capital is now £750,000 in shares of £1, £175,000 being 54 per cent. cumulative 
preference, having also priority as to capital, and £575,000 ordinary, and all the preference and 
£475,000 of the ordinary have been subscribed and called up, including 150,000 ordinary shares 
issued in June, 1919, at £1 1s. per share, and 150,000 ordinary shares issued in July, 1921, at par, 
on which the final instalment of 5s. per share was payable on January 31, 1922, the shares ranking 
for dividend as from the dates on which the various payments were made. 

There are also 44 per cent. first mortgage registered debentures of £20 each for £100,000 (part of 


_ £125,000 authorised) ; the debentures are secured by a specific first mortgage on leasehold properties, 


have interest payable January 31 and July 31, and are redeemable at the option of the 
company on six months’ notice at any time after January 31, 1922, at 5 per cent. premium, while, 
should the company go into voluntary liquidation for reconstruction or amalgamation, the debentures 
can only be paid off at the average market price in London for the preceding three years, but in no 
ease at less than 5 per cent. premium; leasehold redemption policies have been taken out in the 
Commercial Union Assurance Company, Limited, whereby, in consideration of the annual premium of 
£414 18s. 2d., the insurance company undertakes to pay to the trustees of the debenture holders at 
the dates of the expiration of the various leasehold premises a sum equivalent to the values of the 
properties respectively. A sum of £32,000 has been obtained on mortgage. 

The accounts are made up annually to January 31, and submitted in March or April. For 1908-9 8 
per cent. was paid on the ordinary shares ; for each of the four years to 1912-13, 10; for 1913-14, 1914-15, 
1915-16 and 1916-17, 6; for 1917-18 and 1918-19, 8 (on £175,000); and for 1919-20, 10 (the 150,000 
additional shares ranking for dividend as from July 1, 1919). For 1920-21 10 per cent. was paid on 
the capital as it now stands. General reserve fund, £70,000; special reserve fund for depreciation of 
ao and fittings, £45,000; carried forward, £20,660. Goodwill figures in the balance sheet at 

243,300. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form for shares and debentures, common; fee, 2s. 6d. Telegraphic 
address, Gamage, Holborn, London. Telephone number, 2700 (24 lines) Holborn. J.atest prices— 
ordinary, 19s. 9d. ; preference, 15s. 3d. ; debentures, 183. 
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A. W. Wills and Son, Limited.—Directors : G. E. Taylor (Chairman and Managing Director), 
R. T. Mole, L. J. Wills, F. Evans and C. W. Taylor. Secretary: C.G. Hancock. Office: Park Mills 
Nechells, Birmingham.—The company was registered May 16, 1912, to carry on the business of edge 
tool manufacturers of a firm of the same name. ‘The authorised capital is £80,000, £40,000 being 
6 per cent. cumulative preference shares of -£1, £39,850 ordinary shares of £1, and £150 employees’ 
shares of 1s., and £33,000 preference, £34,150 ordinary and £146 10s. of the employees’ shares 
have been subscribed and called up, 7,000 preference and 30,000 ordinary shares having been 
issued to the vendors fully paid. The preference shares have priority as regards capital, and, 
after repaying the whole of the capital, are entitled to participate pari passu with the ordinary 
shares in surplus assets remaining until they shall have received a sum equal to 25 per cent. 
upon the amount paid up. Each fully-paid employees’ share is to rank for dividend as if it were 
one fully-paid ordinary share of £1, but will not carry the right to attend or vote at meetings. 

The accounts are made up annually to May 31. In respect of 1918-19 there was a profit of £5,261, 
and after deducting dividends paid, amounting to £3,096, there was, at the close of the year, a 
credit to profit and loss of £3,132, including £967 brought down; in respect of 1919-20 there was 
a profit of £8,983, and after deducting dividends paid, amounting to £6,529, and placing £2,000 to 
reserve, the credit to profit and loss of £3,132 brought down was increased to £3,586; and in respect 
of 1920-21 there was a profit of £15,595, and after deducting dividends paid, amounting to £11,614, and 
placing £4,000 to reserve, the credit to profit and loss brought down was reduced to £3,567. Reports 
are not obtainable, but this notice has been officially revised. 

Voting power, one vote for each ordinary share; preference shareholders only vote under certain 
conditions ; no vote for employees’ shares. Director’s qualification, preference or ordinary shares to 
the nominal value of £250, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Hoe, Birmingham. Telephone number, 117 (Hast), 
Birmingham. Latest price of preference, 14s. 6d. 


Aamosen, Limited.— Directors: Rt. Hon. G. W. Balfour (Chairman), M. A. Adam, V. C. W. 
Agnew, A. B. Reckitt and N. Testrup. Secretary: F. M. Jenkins. Office: 47, Victoria Street, 
S.W.1.—The company was registered November 8, 1912, and owns through a local company a 
property at Aamosen, Denmark, for the manufacture of peat and other fuel. The authorised capital 
is £200,000 in shares of £1, half being 7 per cent. cumulative preference, having priority also as to 
capital, and half ordinary, and the entire capital has been subscribed, and £117,500 called up, all the 
preference having 12s. 6d. per share paid, 50,000 of the ordinary being fully paid and 50,000 having 
2s. per share paid. There was also at December 31, 1920, a Joan from bankers of £9,950, secured on 
uncalled capital. | 

The accounts are made up annually to December 31, and submitted in April. No dividend yet 
on either class of shares. At December 31, 1920, there was a debit te general expenditure of £15,926, 
and the assets included also preliminary expenses, £853. | 

Voting power, one vote for every ordinary share; preference shareholders only vote under special ; 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Aamosen, Vic, London. Telephone number, 3782 Victoria. : 


Abbeydale Picture House, Limited.— Directors: J. A. Bradbury, J. T. Dobson, I. Graham and | 
J. E. Skinner. Secretary: E. R. Harrison. ‘Office: 54, Bank Street, Sheftield.—The company was | 
registered June 21,1919. The authorised capital is now £75,000 in shares of £1, of which £61,852 has : 
been issued and paid up. 

The accounts are to be made up annually to August 31. No information has been received this | 
year. Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Director's | 
qualification, 1,500 shares. | 


Abdulla and Co., Limited.—Directors: W. J. Lynn (Chairman and Managing Director), Lt.-Col. 
E. H. L. Beddington, C.M.G., D.S.0., M.C., J. A. Grove and Brig.-Genl. E. N. Tandy, C.M.G., | 
D.8.0. Secretary: D. R. Brodie. Registered Office: 49, Wells Street, Oxford Street, W.1.— | 
The company was registered November 19, 1919, to acquire the business of a private company of 
the same name (registered January 2, 1902), cigarette and tobecco manufacturers. The authorised | 
capital is £1,000,000 in shares of £1, half being 8 per cent. cumulative preference, having also | 
priority as regards capital, but without further participation, and half ordinary, and £250,000 | 
of the preference end £300,000 of the ordinary have been subscribed and called up, all the | 
ordinary shares, except seven, having been issued credited as fully paid, together with £50,000 in cash, | 
ag purchase consideration. The dividend on the ordinary shares is limited to 10 per cent. per annum | 
until a reserve fund has been accumulated equal to the amount at which goodwill and trade marks | 
stand for the time being in the books of the company. i 

The accounts are made up annually to December 31, and submitted in June. For 1920 an interim | 
dividend oniy, of 24 per cent. (actual) was paid on the ordinary shares. Reserve fund, £7,500; , 
carried forward, £8,003. The assets at December 31. 1920, included goodwilland trademarks, £100,198 | 
(£6,695 having been written off for 1919), and preliminary expenses, £9,868 (£4,934 having been written ; 
off for 1920). The preference dividend is payable January 1 and July 1. | 

Voting power, one vote for every ordinary share, and one for every two preference. Director's 
qualification, shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. ‘Telegraphic | 
address, Abdul, Ox, London. Telephone numbers—2513, 2514, 2515 Museum. ‘The preference shares’) 
are quoted in the official list ; latest price, #. | 


Aberdeen Cattle and Farm Produce Association, Limited.—Directors: J. Keith (Chairman), 
J. Beaton, M. Booth, G. Dawson, W. Duthie, T. Garland, James Massie, John Massie, W. Park, 
T. N. Cook, J. Fowlie, W. Anderson, H. Milne and J. P. Sleigh. Manager and Secretary : J. R. Moir. 
Office: Central Auction Mart, Kittybrewster, Aberdeen.—The company was registered December 8, | 
1882. The authorised capital is £25,000 in shares of £1, of which £19,000 has been subscribed, and 
£9,500 or 10s. per share, paid up, At June 30, 1921, there were loans for £5,750. f 

The accounts are made up annually to June 30, and submitted in August. For each of the four 
years to 1913-14 10 per cent. was paid, including a bonus of 24 per cent.; for 1914-15 and 1915-16, 123, 


including a bonus of 5; for 1916-17 and 1917-18, 15, including a bonus of 5; for 1918-19, 25, including 


f 
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a bonus of 10; for 1919-20, 40; and for 1920-21, 30. * Reserve fund, £4,000; premium reserve fund, 
£5,290 ; contingent fund, £500; carried forward, £1,137. Director’s qualification, 50 shares, Transfer 
form, common ; fee, ls.; two witnesses required to each signature. Telegraphic address, Central, 
Aberdeen. Telephone number, 1306, Aberdeen. Latest price, 30s, 


Aberdeen Comb Works Company, Limited.—Directors: Col. D. B. D. Stewart, V.D. (Chair- 
man and Managing Director), R. Henderson, H. Steward, G. M.'Cook and W. Y. M‘Donald. 
Secretary: J. Morrison. Office: Hutcheon Street, Aberdeen.—The company was registered April 15, 
1899, to take over certain businesses at Aberdeen, London, York and Birmingham. In May, 1919, 
one-fourth of the preference stock was repaid, and the authorised capital is now £250,000, 
£75,000 being in 45 per cent. cumulative preference stock, having a priority also as to capital, 
which may (now) be paid off, on six months’ notice, at 110 per cent., while the company also 
has pewer at any time, by agreement with the holders, and at such a price as may be decided, 
to pay off the whole or any part of the preference stock—sanction of the court in either case to 
be first obtained (10 per cent. was returned in 1902, 10 per cent. in 1915, and 25 per cent. in 1919 
reducing the amount as above); £125,000 in ordinary shares of £5, entitled, after the preference 
stock, to non-cumulative dividends of 6 per cent. per annum, while they rank next after the 
preference in regard to capital, and in the event of a winding-up, after the repayment of the 
amounts paid up on all classes, including arrears of dividend, if any, on the preference the 
surplus is to be divided between the ordinary and deferred shares in proportion to the amounts 
paid up; and £50,000 in deferred shares of £5, which rank for non-cumulative dividends of 6 per 
cent. per annum after the ordinary, any surplus profits being divisible between the holders of 
ordinary and deferred shares. ‘The entire capital has been subscribed and paid up. 

The accounts are made up annually to Deceinber 31, and submitted in March. For 1912 45 per 
cent. was paid on the ordinary shares; for 1913, 4; for 1914, 5; for 1915, 6 on both the ordinary and 
deferred shares; for 1916 and 1917, 8 each year; for 1918, 10; and for 1919 and 1920, 11. Reserve 
£30,000; carried forward, £2,247. The preference dividend is paid March 25 and September 25. 

Voting power, one vote for every ordinary or deferred share ; preference stockholders only vote on 
questions affecting their rights, or if their dividend shall be in arrear for upwards of six months. 
Director’s qualification, 200 ordinary or deferred shares, to be acquired Within one month from date of 
appointment. Transfer form, common; fee, 2s. 6c. ; preference stock is transferable in amounts of £1 
and multiples. Telegraphic address, Combworks, Aberdeen. Telephone numbers. 57, 902 and 1601, 
Aberdeen. The ordinary shares are quoted in the official list. Latest prices—ordinary shares, 3}; 
preference stock, 663. s 


Aberdeen Commercial Company, Limited.—Directors: W. R. Black, J. F. Cumming, J. Keith, 
A. B. Nicolson, ©. Ralston, G. Snowie and Dr. R. M. Wilson. Secretary: A. O. Henry. Office: 
Blaikie’s Quay, Aberdeen.—The company was originally formed in 1837 as an unincorporated concern : 
in December, 1868, registration took place as an unlimited company, and again on May 13, 1887, 
under the above title as a limited concern. The authorised and subscribed capital is now £100,000 
in shares of £5, of which £40,000, or £2 per share, is paid up. 

The accounts are made up annually to August 31, and submitted in October. For each of the 
fifteen years to 1911-12, 10 per cent. was paid, together with a bonus of 23 per cent. in respect of 
1909-10 (free of income tax); for 1912-13, 10, ; for 1913-14, 8, less income tax ; and for the seven years 
to 1920-21, 10, free of tax. Reports are not obtainable, but this notice has been ofticially revised. 
Voting power, one vote for each share. Director’s qualification, 80 shares. Transfer form, common, 
but sales must be intimated to the company, and two witnesses are required for each signature ; fee, 
2s. 6d. Telegraphic address, Commercial, Aberdeen. Telephone numbers, 2535, 2536 and 2537, 
Aberdeen. Latest price, 50s. 


Aberdeen Fish Supply Association, Limited.—Dzrectors: Sir A. Lyon (Chairman), G. Craig, J. 
Kllis and Lord Provost Meff. Secretaries: G. and J. McBain, C.A. Office: 11, Golden Square, Aberdeen. 
—The company was registered February 21, 1896. In 1909 12s, 6d. was written off each then issued 
share of £1, while in 1914 1s. per share was returned, and the capital now consists of £5,995 12s. in 
fully paid shares of 6s. 6d. The accounts are made up annually to December 31, and submitted in 
February or March. For each of the nine years to 1921 20 per cent. was paid, with in respect of 
1915 and 1916 bonuses each time of 1s. 6d. per share; for 1917, of 1s. per share ; for 1918 and 1919, of 
6d. per share; and for 1920 and 1921, of 1s. per share—up to and including 1915 dividends were paid 
free of income tax, and since then less tax. Reserve fund, £9,097 ; insurance reserve, £300; carried 
forward, £552. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer 

_ form, common ; fee, 2s. 6d. Telegraphic address, McBains, Aberdeen, Telephone number, 373, 
Aberdeen. Latest price, 1. 


. Aberdeen Grain Warehousing Company, Limited.—Directors: J. G. Mutch (Chairman), G. 
Hutcheson, A. Johnston and G. Stoddart. Secretary: J. H. Edwards. Office: 1, Golden Square, 
Aberdeen.—The company was registered April 2, 1896. The authorised capital is £10,000 in shares 
of £1, all of which has been subscribed, and £4,000, or 10s, per share, paid up. There was also, at 
June 30, 1921, a loan on heritable property for £2,600. The accounts are made up annually to 
June 30, and submitted in August. For each of the four years to June 30, 1916. 5 per cent. was paid ; 
for 1916-17, nil; for 1917-18 and 1918-19, 10 per cent. each time ; for 1919-20, 5; and for 1920-21, 
10, Carried forward, £932. Dividends, formerly paid free of income tax, are now paid less tax. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. ‘Telephone number, 998, Aberdeen. Latest price, 8s, 6d. 


Aberdeen Jute Company, Limited.— Directors: J. Ogston (Chairman), G. England (Vice-Chair- 
man), W. S. Gill and J. P. Miller. Secretary: J. W. Laird. Office: Sunnypark, Aberdeen.—The 

| company was registered February 17, 1873. The authorised capital is £100,000 in shares of £1, of 
' which £42,498 has been subscribed, and £21,249, or 10s. per share, paid up. The accounts are made 
up annually to January 31, and submitted in March. For 1909-10 6d. per share was paid; for 
_ 1910-11 and 1911-12, nil; for 1912-13 and 1913-14, 9d. per share, each year; for 1914-15, nil; and for 
| the six years to 1920-21, 2s. 6d. per share each time. Reserve fund, £25,000 ; carried forward, £4,641, 


| 
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Voting power, one vote for every 5 shares up to'l,000. Director’s qualification, 250 shares. Transfer 
form, common ; fee, ls. per deed for 10 shares or less, and 2s. 6d. above. Telegraphic address, Jute, 
Aberdeen. Telephone number, 82, Aberdeen. Latest price, 13s. 3d. 


Aberdeen Lime Company, Limited.— Directors: A. Forbes, J. M. Fyfe, D. M. M. Milligan, A. Sands 
and R. W. Walker. Manager: A. T. McRobert. Office: 2, Blaikie’s Quay, Aberdeen.—The company 
was registered May 15, 1905. The authorised capital is £105,000 in shares of £6, and £90,000 has 
been subscribed, and £37,500, or £2 10s. per share, paid up. The accounts are made up annually to 
August 31, and submitted in October. For the sixteen years to 1920-21 10 per cent. per annum was 
paid, with a bonus of 23 per cent. each time for 1916-17, 1917-18 and 1918-19, and of 32 per cent. for 
1919-20, the dividend declared at the meeting being payable in equal instalments soon after the meeting, 
and in the following April or May. Reports are not obtainable, but this information is official. 
Voting power, one vote for each share. JDirector’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Lime, Aberdeen. Telephone numbers, 2785 and 218, Aberdeen, 
Latest price, £3 10s. 

Aberdeen Loan, Limited.— Directors: R. Reid (Chairman), W. Baxter, J. Blake and J. Worling. 
Manager: D. Jaffray. Seerctary: W. L. Clark. Office: 95, Loch Street, Aberdeen.—The company 
was registered June 12, 1879, to carry on the business of pawnbrokers, &c. The authorised capital is 
£8,000 in shares of 8s., of which £6,500 has been subscribed, and £3,250, or 4s. per share, called up. 
At April 14, 1920, there were also mortgages amounting to £1,850. 

The accounts are made up annually to December 31, and submitted in May. For 1914 and 1915 73 
per cent. was paid each year, free of income tax ; for 1916 and 1917, nil; and for 1918 5 per cent. was 
paid (free of tax’. Reserve fund, £1,500; carried forward, £210. No information is now obtainable 
from the company ; according to documents filed at Edinburgh there was a credit to profit and loss 
account at December 31, 1919, ot £1,102. Voting power, one vote for each share. Director’s 
qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Latest price, 5s. 


Aberdeen Music Hall Company, Limited.— Directors: W.S. Gill, J. H. F. Gordon, G. McBain, C.A. 
and Wm. Littlejohn. Secretaries: C. and P. H. Chalmers. Office : 18, Golden Square, Aberdeen.—The 
company was registered J poe 22, 1858. The authorised capital is £8,000 in shares of £5, of which 
£6,835 has been subscribed and called up. There are also mortgages for £9,050, 

The accounts are made up annually to December 31, and submitted in February. For 1911 4 per 
cent. was paid; for 1912, 6; for 1913, 63; for 1914, 4; for 1915, 1916, 1917, 1918 and 1919, nil; and 
for 1920 and 1921, 74 per cent. Carried forward, £139, subject to directors’ fees, ete. Transfer form, 
common ; fee, 2s. 6d.; two witnesses required to each signature. Telephone number, 109, Aberdeen. 
Latest price, 52. 

Aberdeen Preserving Company, Limited.—Directors: Sir J. Brown, D. L. Crombie, P. Dey, 
R. Laing, R. F. Shepherd and Sir H. E. Morgan. Secretaries: Brander and Cruickshank. Office: 14, 
Bon Accord Square, Aberdeen.—The company was registered July 22, 1920, with a largely increased 
capital, to acquire the business of a company of similar title registered June 12, 1907. The authorised 
capital is £100,000 in shares of £1, £50,000 being 8 per cent. cumulative preference and £50,000 
ordinary, and £40,000 of the preference and £40,007 of the ordinary have been subscribed and 
£42,000 7s. paid up, the preference shares (issued to the old company) being fulJy paid, and the 
ordinary having 1s. per share called up. 

The accounts are made up annually to March 31. Accounts are net published, but this notice has 
been officially revised. Voting power, one vote for each share. Director’s qualification, one share. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2594, Aberdeen. Latest price of pre- 
ference, 9s. 6d. 


Aberdeen Steam Laundry Company, Limited.—Directors: A. 8. Macdonald (Chairman) and 
G. England. Secretary: A. Davidson. Office: 6, Golden Square, Aberdeen.—The company was 
registered October 14, 1878. The authorised capitalis £10,000 in shares.of £1 5s., of which £7,500 has 
been subscribed, and £3,750, or 12s. 6d. per share, paid up. The accounts are made up annually to 
December 31, and submitted in February. For 1912, 1915 and 1914 10 per cent. was paid each time, 
free of income tax; for 1915, 1916, 1917 and 1918, 123 per cent. ; for 1919, 10, with, in respect of 1916, 
1917 and 1918, a bonus of 6d. per share each time in addition, less tax ; and for 1920, nil. In 1920 there 
wasa loss on working of £221, and after crediting £71 brought down, a debst to profit and loss of 
£150 was carried forward. Reserve fund, £6,600. Voting power, one vote for each share. Director’s 
qualification, 50 shares, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Accurate, Aberdeen. Telephone number, 25 Central, 
Aberdeen. Latest price, 7s. 6d. 


Aberdeen Steam Trawling and Fishing Company, Limited.— Directors: Sir J. Brown (Chair- 
man), D. Craig, C. I. Graham, Sir H. Morgan, R. F. Shepherd and J. J. Williamson. Secretaries: 
Brander and Cruickshank. Office: 14, Bon-accord Square, Aberdeen.—The company was registered 
February 11, 1899, and as from July 17, 1917, acquired the business of the Aberdeen Ice Manu- 
facturing Company, Limited. Early in 1914 25,000 additional ordinary shares and 25,000 preference 
shares were created; in 1920 275,000 additional preference shares were created, and the dividend 
on the preference shares increased trom 6 to 8 per cent. as from May 1, 1921. The authorised 
capital is now £375,000 in shares of £1, £300,000 being 8 per cent. cumulative preference, having a 
priority also as to capital, and £75,000 ordinary, and £25,000 of the preference and £50,000 of the 
ordinary have been subscribed and paid up. There are also loans for £5,747. 

The accounts are made up annually to April 30, and submitted in June. For 1909-10 10 per cent. 
was paid ; for 1910-11, 21; for 1911-12, 125 ; for each of the six years to 1917-18, 20; for 1918-19, 30, 
including a bonus of 10 per cent.; and for 1919-20 and 1920-21, 20 (free of income tax). General 
reserve fund, £50,000 ; dividend reserve fund, £5,000; boat insurance fund, £25,000. Accounts are not 
now published, but this notice has been officially revised. The preference dividend is payable April 30 
and October 31. Voting power, one vote for every share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telephone numbers—3451 and 5452, Aberdeen. Latest price 
of preference, £1. 
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Aberdeen Storage Company, Limited. — Directors: J. Graham (Chairman) and J. Cook. 
Secretary: W. A. Reid. Office: 6, Golden Square, Aberdeen.—The company was registered June 2, 
1890. The authorised capital is £10,000 in shares of £1, of which £9,876 has been subscribed, and 
£6,172 10s., or 12s. 6d. per share, paid up. There are also loans for £1,000, secured on heritable 
property, with interest payable May 15 and November 11. The accounts are made up annually to 
June 30, and submitted in August. For 1911-12 and 1912-13, 24 per cent. was paid each time; 
for 1913-14, 5; for 1914-15, 25 ; for 1915-16, nil ; for 1916-17, 24 per cent. was paid; for 1917-18, 5; 
for 1918-19, 75; and for 1919-20 and 1920-21, 5. Reserve fund, £800; carried forward, £100. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Accurate, Aberdeen. Telephone number, 25, Central, Aberdeen, 
Latest price, 5s. 


Aberdeen University Press, Limited.— Directors: D. M. M. Milligan (Chairman), G. Mackenzie, 
R. G. Wilson and P. J. Anderson. Manager and Secretary: J. R. Sutherland. Office: 6, Upper- 
kirkgate, Aberdeen.—The company was registered September 22, 1900, to acquire the business of 
printers of Messrs. A, King and Co. In March, 1920, the capital was reduced by writing off 2s. 6d. per 

reference share of £1, and 12s. 6d. per ordinary share of £1, and the authorised capital is now £33,750, 
£93,625 being in preference of 17s. 6d. ; and £10,125 in ordinary shares of 7s. 6d., all of which has been 
subscribed and paid up. The preference shares have priority as regards capital and rank for cumulative 
dividends of 5 per cent. per annum, and are further entitled to participate rateably with the ordinary 
up to 1 per cent. in any surplus profits which may be more than sufficient to pay 12 per cént. on the 
ordinary shares in any year. 

The accounts are made up annually to June 30, and submitted in August. For each of the three 
years to 1913-14 24 per cent. was paid on the ordinary shares; for 1914-15 and 1915-16 only the 
preference dividend was paid; for 1916-17 and 1917-18 there was no distribution on either class of 
shares ; and in respect of 1918-19 two years’ dividend on the preference shares was paid, thus 
clearing off arrears. In March, 1920, the capital was reduced, as stated above, and for 1919-20 12 
per cent. was paid on the reduced ordinary capital, while as regards the preference dividend the full 
rate of 5 per cent. was paid to March 15, 1920, on the original capital, and from March 16 to June 30, 
1920, on the reduced capital; for 1920-21 the ordinary again received 12 per cent. Reserve fund, 
£3,500; carried forward, £2,206. Voting power, one vote for each ordinary shareholder. Director’s 
qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pica, Aberdeen, Telephone number, 174, Aberdeen. Latest prices—ordinary, 5s. 6d. ; preference, 7s. 


Aberdeen Walk (Scarborough) Picture House, Limited.—Directors: W. Ellis, H. W. Ezard, 
J. Grayson, J. Merryweather, T. J. Pearce, H. Walmsley and R. Glenton. Secretary: R. Cole. 
Office : 13, Westborough, Scarborough.—The company was registered October 1, 1919. The 
authorised capital is £25,000, £23,000 being 10 per cent. cumulative preference shares of £1, partici- 
pating in surplus profits to the extent of 25 per cent. and £2,000 ordinary shares of 5s., and 
£14,911 of the preference and £905 of ordinary have been issued and paid up. There are also— 
7 per cent. first mortgage debenture bonds of £50 each for £6,900 (part of £7,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable at six months’ notice; and 
second mortgage deb2ntures of £50 each for £10,000, the total authorised, with interest payable 
January 1 and July 1, and redeemable at six months’ notice ; and 10 per cent. third mortgage deben- 
tures of £50 each for £600, part of £10,000. authorised. 

The accounts are made up annually to December 31, and submitted in January. No accounts have 
yet been received, but this notice has been officially revised. Director’s qualification, £150. Telephone 
number, 473, Scarborough. 


Aberthaw and Bristol Channel Portland Cement Company, Limited.— Directors: Sir John W. 
Beynon, Bart., C.B.E. (Chairman), L. F. Beynon, F. T, Halford, Lt.-Col. J. C. Kirk, C.B.E., E. R. 
Moxey and P. W. Tolhurst. Secretary: A. F. Cullen. Office: Merthyr House, Cardiff.—The 
company was registered June 6, 1912, and late in 1918 the shares of the Aberthaw and Rhoose 
Portland Cement and Lime Company, Limited, were purchased. In November, 1917, the then exist- 
ing 95,000 preference shares of £1 were converted into ordinary, the latter at the same time receiving 
a cash payment of £5,000 (equal to £100 per cent.), and the £100,000 of 5 per cent. debentures were 
converted into £92,000 of 6 per cent. debentures; while in February, 1919, in connection with the 
acquisition referred to above, 50,000 additional ordinary and 150,000 new preference shares were 
created, and in March, 1920, a further 100,000 preference and 100,000 ordinary shares were created. 

The authorised capital is now £500,000 in shares of £1, half being in 74 per cent. cumulative 
preference, having a priority as regards capital, with further participation on a winding-up to a bonus 
of 10 per cent. on the amount paid up, and half ordinary, and £124,419 of the preference and all of the 
ordinary have been subscribed, and £299,419 called up, all the preference and 150,000 ordinary being 
fully paid, and 100;000 ordinary having 5s. per share called. There are also 6 per cent. debentures 
of £100 each for £92,000, with interest payable June 30 and December 31, and the principal repay- 
able December 31, 1932, or at any time (now), at 105 per cent., on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. The manufacture 
of cement was commenced in April, 1914. No dividend had been paid on either class of share before 
the rearrangement in November, 1917, as stated above, when the ordinary shares received a cash 
payment of £5,000. For 1917 and 1918 15 per cent. was paid on the ordinary capital of £100,000 each 
year; for 1919 174, on a capital of £149,725; and for 1920, 15 on a capital of £175,000. Carried 
forward, £38,982, after setting] aside £70,000 as provision for excess profits duty, ‘income and 
corporation profits tax and contingencies, and placing £20,000 to reserve account, bringing that 
account up to £40,000. Premium on shares account, £25,000. On account of 1921 7 per cent. was paid 
in September. : 

Dividends on the ordinary shares are paid free of income tax. The preference dividend is paid 
half-yearly. Voting power, one vote for every share, but preference shareholders can only vote in 
certain circumstances. Director’s qualification, 1,000 ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Beynon, Cardiff. Telephone number, 5220,Cardiff. Latest prices 
—ordinary, 36s, ; ditto (5s. paid), 4s. 3d. ; preference, 19s, ; 
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Abingdon Works, Limited.— Directors : J. P. Heaton (Chairman), H. G. Atkinson, T. W. Blumfield 
(Managing Director) and P. C. Cunningham. Secretary: F. Tucker. Office: King’s Road, Tyseley, 
Birmingham.—Abingdon-Eeco, Limited, was registered August 27, 1906, to take over the Abingdon 
Works Company, Limited, registered in July, 1896, and the Ecco Works, Limited, registered in 
January, 1897, and in December, 1919, the title was altered as above. 

In 1909, in order to extinguish goodwill and patents and write off various items, the ordinary 
shares were reduced from £1 to 1s. each, while in 1914 £36,810 of new ordinary shares was created, 
and in December, 1919, 400,000 additional ordinary shares were created. The authorised capital is now 
£100,000, £10,000 being in A 7 per cent. cumulative preference of £1, £30,200 in B 6 per cent. 
cumulative preference of £1, and £59,800 in ordinary of 1s., and all the A preference, £29,700 
of the B preference, and £29,000 of the ordinary have been subscribed and paid up. If in any 
year the amount applicable to dividend shall not be sufficient to pay the full dividend on both 
classes of preference the dividend shall be paid proportionately, and in the event of winding up 
surplus assets are to he applied first in repayment, pari passu, of the amount paid up on the A 
and B preference shares and any arrears of dividend, the balance to go to the ordinary. 


The accounts are made up annually te August 31, and submitted in December. For 1908-9 and 1909-10 
no distribution was made on any of the shares; in respect of 1910-11 one year’s dividend was paid on 
the A and B preference shares ; in respect of 1911-12 one and a half years’ dividend on the A and B 
preference shares; in respect of 1912-13 two-and-a-half years’ dividend was paid on the A and B 
preference shares (thus clearing off arrears), and 6d. per share on the ordinary shares; in respect of 
1913-14 only the dividend on the A and B preference shares was paid ; for the four years to 1917-18, 
24d. per share was paid on the ordinary shares each time ; for 1918-19, 10 per cent. ; for 1919-20, 
24d. per share was paid free of income tax; and for 1920-21 only the dividend on the A and B 
preference shares was paid. Reserve fund, £10,000; carried forward, £3,969, against £6,615 brought 
down. ; 

Voting power, one vote for each share. Director’s qualification, £250 in shares for other than 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Abingdon, Tyseley, 
Birmingham. Telephone number, 1 Acocks Green. 


Abraham de Gruchy and Co., Limited.— Directors: C. B. Buttfield (Chairman), G. Q. Larbalestier 
(Vice-Chairman), F. J. Bois, J. H. Wimble and T. R. Blampied. -Manager and Secretary: J. H. 
Randall. Office: 8, King’s Arcade, St. Helier, Jersey.—The company was registered October 29, 1887, 
and carries on the business of house furnishers, general drapers, &c. In December, 1920, 80,000 
B deferred shares were created and the authorised capital is now £140,000 in shares of £1, £40,000 
being in 6 per cent. cumulative A preference shares, and £100,000 in B deferred, and £37,000 
of the A preference and £40,000 of the B deferred have been issued and paid up, including 
20,000 B deferred shares allotted credited fully paid to B deferred shareholders, in the proportion of 
one share for each share held, by way of bonus out of reserve. 


The accounts are made up annually to February 28, and submitted in April. For 1912-13 and 
1913-14 the B shares received 104 per cent. each year; for each of the four years to 1917-18, 8; for 
1918-19, 125; for 1919-20, 15; and for 1920-21, 10, together with a share bonus of 100 per cent. out 
of reserve. Reserve fund, £10,142 ; after capitalising £20,000 in January, 1921; fund to provide — 
for depreciation in the investments, £5,975; marine and plate glass insurance funds, £1,935; build- 
ings renewal and renovations accounts, £4,926; carried forward, £2,980. The preference dividend is 
paid May 1 and September 1. 


Voting power, one vote for every 20 shares or less, one vote for every additional 20 shares up to 
1,000, and one further vote for every 50 shares beyond the first 1,000. Director’s qualification, 250 
shares of either class. Transfer form, special; fee, 1s. for 10 shares or less, and 6d. for every 
additional 10 shares or part thereof, with a maximum fee of 5s. Telegraphic address, Degruchy, 
Limited, Jersey. Telephone number, 251 Jersey. 


Abram Lyle and Sons, Limited.—The undertaking has been amalgamated with Henry Tate and 
Sons, Limited, under the title of Tate and Lyle, Limited, and Abram Lyle and Sons, Limited, is 
being wound up. Liquidator: A. E. Cutforth, 5, Londcn Wall Buildings, E.C.2. 


Acadia Sugar Refining Company, Limited.— Directors: E. J. Longard (Chairman), H. R. Silver 
D. Rk. Turnbull and F. K. Warren—all resident in Nova Scotia; A. Henderson, J. R. Prentice and 
H. F. Stevenson—resident in Great Britain. Secretary in Great Britain: D. Brand. Office in Great 
Britain; 118, Queen Street, Glasgow. Head Office: Halifax, Nova Scotia.—The company was 
registered June 12, 1893, to acquire properties in Nova Scotia and New Brunswick, Canada. In 
October, 1919, 6,500 additional preference shares and 16,000 additional ordinary shares were created, 
and the authorised capital is now £1,050,000, in shares of £20 (formerly of £1), £430,000 being 6 per 
cent. cumulative preference, having also a priority as to capital, and £620,000 ordinary, and £280,000 
of each class has been subscribed and paid up. The company has power to issue debentures up to 
$3,000,000, but no issue has yet been made. At December 31, 1918, there were loans for about 
£486, 000. 

The accounts are now made up annually to December 31, and submitted in Halifax, Nova Scotia, 
in March. For each of the two years to September 30, 1909, 4 per cent. was paid on the ordinary 
shares; for 1909-10, 1910-11, 1911-12, 1912-13 and 1913-14, 5; and for 1914-15, 24. There has since 
been no dividend on either class of shares, but loan interest has been met to date. In October, 1919, 
it was proposed to provide for the arrears of dividend on the preference shares by the issue to the 
holders of 27 per cent. in preference shares. Carried forward as at December 31, 1918, a debit balance — 
of £45,531, as against a deficiency of £110,168 brought down. No later accounts have been received, — 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares — 
of either class. Transfer form, common; fee, 2s. 6d. Both classes of shares are convertible at any 
time at the option of the holders into shares of the same class of the par value of $100, and such shares — 
are reconvertible into shares of the par value of £20(on the basis of conversion of £1 being equal to 
$4.863), fractional warrants being issued for any difference resulting from such exchange. Latest 
prices—ordinary, 3s. 3d.; preference, 2s. 6d. a 
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Accles and Pollock, Limited.—Directors: T. Pollock (Chairman), C. T. Barlow and W. W. 
Hackett (Joint Managing Directors), J. Sutton, T. Pollock, Jun., J. Baker, J. H. Ashton and H. Joyce. 
Secretary: H.G. Richards. Office: Paddock. Works, Oldbury, Birmingham. —The company was regis- 
tered January 13, 1910, and manufactures weldless steel tubing of all descriptions, and in August, 
1919, all the share capital was acquired by Tube Investments, Limited, by an exchange of shares. 
The authorised capital is £150,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and £100,000 ordinary, all of which has been subscribed 
and called up. The preference shares rank for cumulative dividends of 6 per cent., and after payment 
of 74 per cent. to the ordinary shareholders, participate in further cash distributions to the extent of 
one-fifth of such excess rate. 

The accounts are made up annually to July 31, and submitted in October. Being a private 
company reports are not obtainable, but this information has been officially supplied. Voting power, 
“equal voting rights; but number of votes vary according to number of shares held.” Director’s 
qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Accles, Oldbury. 
Telephone number, 111 (four lines), Oldbury. 


Achille Serre, Limited.—Directors: E. A. Serre (Chairman), J. B. Argent and W. S. Argent | 
(Joint Managing Directors), T. C. Palmer and 8. T. Prince. Secretary: T. J. Restall. Office: White 
Post Lane, Hackney Wick, E.9.—The company was registered February 14, 1906, to take over the 
business of Achille Serre, dyer and cleaner. The authorised capital is £150,000 in shares of £1, 
£90,000 being preference, and £60,000 ordinary. The preference shares have a priority as to capital, 
rank first for cumulative dividends of 6 per cent. per annum, and, after payment of 10 per cent. on 
the ordinary shares, surplus profits are to be divided—as to one-third among the preference share- 
holders, one-third among the ordinary shareholders, and one-third among the employees. Of the 
preference capital £75,000, and of the ordinary £50,000, have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March or April. For 1910 74 
per cent. was paid on the ordinary shares; for 1911,1912and 1913, 10 each year; for 1914, 74; and in 
respect of 1915 only the preference dividend to September 30, 1915, was paid; for 1916 and 1917 there 
was no distribution on either class of shares; in respect of 1918 two and a half years’ preference 
dividend was paid; and in respect of 1919 twenty-one months’ preference dividend was paid (thus 
clearing off arrears), together with an additional distribution of 34 per cent., pwhile the ordinary 
shares received 15 per cent., including a bonus of 5 per cent. For 1920 94 per cént, was paid on the 
preference, while the ordinary received 15 per cent., including a bonus of 5 percent. Reserve fund, 
£24,491 ; securities realisation fund, £6,500; carried forward, £8,790. On account of 1921 3 per 
cent. was paid on the prefer2nce shares in September, 1921. Voting power, one vote for every 
share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Expurge, Hackwick, London. Telephone numbers, 3710 to 
3713 East. Latest prices—ordinary, 13s. 9d. ; preference, 13s. 9d. 


Acme Screw Company, Limited.—The undertaking has been acquired by Sheffield Steel Pro- 
ducts, Limited. 


_ Acme Spinning Company, Limited.—Directors: Col. N. S. Brown, W. Cooper, J. H. Ashworth, 
5B. 8S. Brown, E. Gregory, W. Grindrod and J. L. Whitehead (Managing Director). Secretary: 
W. R. Lingard. Registered Office: Pendlebury, near Manchester.—The company was registered 
November 17, 1904, to acquire a lease from the Pendlebury Spinning Company, Limited, to 
erect a spinning mill. The authorised capital is £150,000 in shares of £5, of which £138,130 has 
been subscribed and £82,878, or £3 per share, paid up. Practically the whole of the share capital is 
held by the Amalgamated Cotton Mills Trust, Limited. Voting power, one vote for every share. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Spin, Pendlebury, Manchester. Tele- 
phone numbers, 501 and 502 Eccles (Private Branch Exchange). 


Acme Tea Chest Company, Limited.—Directors: W. Walker (Chairman), R. Bird (Deputy- 
Chairman), R. Barr, W. Hardie, C. Stuart-Brown, H. J. Stuart-Brown, B. F. White and J. Young. 
Secretaries: Hardie, Caldwell Ker and Hardie, C.A. Office: 204, St. Vincent Street, Glasgow. 
—The company was registered April 29, 1897, to take over the business of the Acme Package 
Company, Limited, registered April 12, 1894, and has acquired the entire share capital of the 
Empire Aluminium Company, Limited. Early in 1920 50,000 participating preference shares 
were created, and ¢he authorised capital is now £230,000 in shares of £1, £80,000 being 6 per cent. 
cumulative preference, £50,000 6 per cent. participating preference, and £100,000 ordinary, and the 
whole amount has been subscribed, and £192,500 paid up, the preterence and ordinary shares being 
fully paid and the participating preference, issued in February, 1920, at par, having 5s. per share 
called. Both classes of preference shares rank for cumulative dividends of 6 per cent., while the 
participating preference in addition rank pari passu with the ordinary shares in any surplus profits 
remaining. The three classes of shares rank for priority as to capital in the order named and rank 
pari passu in surplus assets remaining after repaying the whole of the paid up capital. 

The accounts are now made up annually to August 31, and submitted about November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. In 1914-15, after writing off £5,000 for deprecia- 
tion, there was a net profit of £25,635, and, with £8,892 brought forward, the available balance was 
£34,528, out of which four years’ preference dividends were paid (bringing these up to date), and the 
ordinary shares received 10 per cent. ; for 1915-16 the ordinary received 123 per cent. ; for 1916-17, 
1917-18 and 1918-19 10 each year; for the thirteen months to August 31, 1920, 123 per cent. ; 
(actual) ; and for the year 1920-21, 15. Carried forward, £30,234, subject to excess profits duty 
and corporation tax, estimated at £8,500. The assets include goodwill and patent rights, £54,000. 
The cumulative preference dividend is payable May and November and the participating preference 
dividend May and November. Voting power, one vote for every share of either class.. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Hardiker, Glasgow. Telephone number, 8395 (Central), Glasgow. Latest prices—ordinary, 22s. 64d. ; 
preference, 12s. 6d. 


Adie and Lovekin, Limited.— Directors: J. Byrne, W. J. Dingley, A. B. Lovekin and 
F. G. Tickell. Secretary: C. E. Ward.  Ufice: Kegent Street, Birmingham.—The company was 
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registered April 13, 1889, to acquire a, business of silversmiths. In August, 1905, the capital, was 
reduced. by returning to. the holders, of 4,070: ordinary shares £2 per share, and in August, 1912; the 
capital was further reduced; by returning to; the holders-of the 10,000. preference shares £5. per share 
and: to the holders of 4,070 ordinary shares £1 per share, and the authorised capital is:now £27,500, 
£5,000: being in 6. per cent. preference shares of £5, and £22,500.in ordinary shares of £5, and all 
the preference and £20,350. of the ordinary had, to. March. 7, 1921, been issued and called up, all 
the preference and the bulk of the ordinary having been issued as fully paid. No information is now 
obtainable. from, the company, these particulars. having been revised from the, documents filed at. 
Somerset House where the company, being a private one, files no balance sheets, Voting power, one 
vote for every share of either class up to 100, and one vote for every 25 beyond.; maximum, 150, 
votes. Director’s qualification, 50\shares of either class. Transfer fee, 2s, 6d. Telegraphic address, 
Adlove, Birmingham. 


Adolph Frankau and Co., Limited.—Directors: F. J. Frankau (Chairman), H. Hinrichs, J. 
L. Blumfeld (also Secretary) and 8. Blomfield (the last two being Managing Directors). Office: 119), 
Queen Victoria Street, E.C.4.—The company was registered February 8, 1899, to acquire the business 
of manufacturers of and dealers in tobacco. pipes, &c., of the, firm of the same name, Late in 1909 
§,000: preference and 8,000 ordinary shares. were surrendered by the directors and: cancelled in 
connection with the losses involved by the suspension of the. company’s agents in South Africa, and 
the authorised capital is now £184,000 in shares of £1, £142,000. being 55 per cent. cumulative 
preference, having a priority also.as to capital, and £42,000 ordinary, and £117,000 preference, and ail 
the ordinary have been subscribed and called up, the ordinary shares, together with 30,000: preference 
shares, having been issued to the vendors. There are also 8 per cent, mortgage debentures. of £50, and 
£100: each for £100,000 (£75,000 of which was offered for subscription at 974 per cent, in November, 
1920, while the balance of £25,000: has been deposited with the company’s bankers to. secure 
temporary advances), with interest payable March 1 and September 1, and the principal repayable at 
par September 1, 1940, while on and after February 1, 1922, a sum of £4,000. is to be. set, aside 
annually as a sinking fund to be applied to purchases under par or to drawings at par (no drawings 
are to take place before February 1, 1923). Further, the company reserves the right to redeem the 
whole issue at 102 per cent. after October 1, 1922, on three months’ notice. 

The. accounts are made up.annually to December 31, and submitted in April. For 1909 5, per cent. 
was paid on the reduced ordinary capital; for.1910 and 1911, 74 each year; for 1912, 6; for 1913, 4; 
for 1914 and 1915. only the preference. dividend was paid ; for 1916 the ordinary shares received 5 
per cent. : for 1917, 6; and for 1918, 1919: and#920, 10 (free of income tax). Reserve fund, £30,000; con- 
tingent reserve, £20,257, exchange, insurance, &c., reserves, £8,924; carried forward, £2,488, The 
preference dividends are payable April 1 and October 1. 

Voting power, one vote for each share of either class, but. preference shareholders are not entitled to 
vote so long as their dividends are paid, unless: their rights are proposed: to, be affected. Director’s 
qualification, 2,500 shares, of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Frankau, Cent, London. Telephone numbers—5502 Bank and 10572 Central. The preference shares 
are quoted in the official list.; latest price, 3%. 


Aeolian Company, Limited.—Directors: Sir R. Williams-Bulkeley, Bart. (Chairman), A. J. 
Mason (Managing. Director), G. W. F. Reed, ©. K. Sugden, H. B. Tremaine and Sir W. 
Younger, Bart. Secretary: J. A. Findley, A.O.1.S. Office: AXolian Hall, 135-7, New 
Bond Street, W.1.—The Orchestrelle Company, Limited, was registered July 1, 1912, to 
acquize the whole of the issued capital of the Orchestrelle Company of London (incorporated 
in the state of New Jersey, U.S.A.), and of the Choralion Company of Berlin, the Orchestrelle 
Company in its turn owning the whole of the issued capital of three subsidiary companies carrying 
on business on the Continent. In July, 1921, the title was changed to Aeolian Company, Limited. 
The company also owns the whole of the issued capital of two subsidiary companies carrying on business 
in Great Britain, viz. :—Ferry and Foster, Limited ; and the Universal Music Company, Limited. 
The products of the company include the Pianoia, Pianola pianos, Weber and Steck pianos, Aeolian 
Pipe organs, and orchestrelles, perforated music rolls, the Aeolian Vocalion gramophone, and 
Vocalion gramophone records. 

The authorised capital is £700,000 in shares of £1, £300,000 being in 73} per cent. (increased from 6 
per cent. as from January 1, 1921—see below) cumulative preference shares, having also a priority as 
to, capital and any arrears of dividend, and £400,000 in ordinary shares; and £250,000 of the 
preference and all the ordinary have been issued and paid up. The payment of the dividend 
on the preference shares up to 6 per cent, per annum, while the company is a going concern, and 
the repayment of the capital thereon, and any arrears of dividend in a winding up, are uncondi- 
tionally guaranteed by the vendor company, the Atolian Weber Piano and Pianola Company of 
New York, the issued capital of which is $10,000,000. j 

In June, 1920, a resolution was passed to ereate and issue £500,000 7% per cent. notes., the dividend 
on the first preference shares being at the same time increased by 15 per cent. per annum in considera- 
tion of the consent of the holders to the issue of the notes. None of the notes ware, however, issued, 
and in August, 1921, it was resolved to substitute for the proposed note issue an issue of 8} per cent. 
debenture stock not to exceed £500,000 in amount. None of the stock has yet (February, 1922) been 
issued. 

The accounts are made up annually to June 30, and submitted about January. For 1912-13 and 1913-14 
the ordinary received 5 per cent. each time; for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19 
only the preference dividend was paid; and for 1919-20 the ordinary shares received 10 per cent. 
Carried forward, £521, against £1,625 brought down, The preference dividend is paid January 1 and 
July 1, ; 

Voting power, one vote for every ordinary share ; preference shareholders are not entitled to vote or 
be. present at general meetings unless the dividend is three months in arrear or on a resolution being 


proposed directly affecting their special rights and privileges, when holders shall have two votes for 


each preference share. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pianolas, London. Telephone number, 10101 Gerrard. The pre- 
ference shares are quoted in the official list ; latest price, 4. 
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Aérated Bread Company, Limited.—Directors : C. E. Cottier (Chairman), G. Harvey and F. Hutter 
(Joint Managing Directors), C. E. Davies (General Manager) and A. R. Stephenson. Secretary: 
©. J. Rattey. Office: 17-21, Camden Road, N.W.1.—The company was registered October 28, 1862, 
in 1918 amalgamated with W. and G. !Buszard, Limited, and in 1919 acquired the undertaking of 
Bertram and Co., Limited. The company has a one-third interest in the Wilton Road Properties, 
Limited, which has a capital of £210,000 in £1 shares, formed to acquire an important freehold near 
Victoria Station. , 

In 1918 250,000 and in March, 1920, 750,000 additional shares were created, and the authorised 
capital is now £1,250,000 in shares of £1, of which £977,500 is allotted and called up, including 
75,000 shares issued credited as fully paid in payment for the assets of W. and G. Buszard, Limited, 
57,046 shares offered to the shareholders in January, 1919, at 45s. per share, and 63,750 shares offered 
in February, 1920, to the shareholders in the proportion of three new shares for each twenty shares 
held at the price of £4 per share, while in March, 1920, £488,750 of the share premiums and reserves 
was capitalised by the distribution of one fully-paid share for each share held, ranking for dividend 
as from March 28, 1920. The subscription of the 57,046 shares at 458. per share was guaranteed by certain 
persons nominated by W. and G. Buszard, Limited, who were granted an option (since exercised) to call 
within six months of the completion of the amalgamation for the allotment at par of 50,000 shares, on 
eondition that a further 50,000 shares would bé offered to the shareholders (other than the holders 
of the 75,000 shares issued as purchase consideration, as above) also at par. At October 1, 1921, 
there was 4 bankers’ loan of £135,415, secured on the Wilton Road property, Victoria. 

The accounts are made up annually to about the end of September, and usually submitted in 
November, an interim dividend (in 1921 of 1s. 6d. per share) being paid in May. For 1909-10 the 
dividend was 5s. per share; for 1910-11, 4s. 6d.; for 1911-12, 5s.; for 1912-13 and 1913-14, 5s. 6d. 
each time ; for 1914-15, 3s. 6d. ; for 1915-16, 1s. {paid as an interim dividend); for 1916-17, nil; for 
1917-18 3s. per share was paid ; and for 1918-19, 6s. per share was paid (2s. 6d. per share on a capital of 
£325,000 and 3s. 6d. per share on £425,000, while in March, 1920, a bonus of 100 per cent. in shares 
was distributed from the share premiums and reserves, as stated above. For 1919-20 5s. per share 
was paid (3s. per share on a capital of £425,000 and 2s. per share on the capital as it now stands) ; 
and for 1920-21, 3s. per share. Sundry reserves, £95,261; carried forward, £14,150. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Staminal, Camroad, London. Telephone number, 
275 North. The company is quoted in the official list; latest price, 13. 


African and Eastern Trade Corporation, Limited.— Directors: J. H. Batty (Chairman), R. B. Miller 
(Vice-Chairman), H. A. Beazley, A. A. Cowan, Maj.-Genl. W. W. H. Grey, C.B., C.M.G., T. R. Hughes, 
H. C. Hutchinson, J. P. Jones, M. H. McNeill, Lt.-Col. W. Nicholl, M. Stuart and J. Tunnicliffe. 
Secretary: H. Nicholson. Office: Royal Liver Building, Liverpool.—The African Association, 
Limited, which was a fusion of nine Liverpool, Glasgow and Bristol firms and joint-stock companies 
engaged in trade in Southern Nigeria, was registered June 138, 1889, to carry on the business of 
merchants and shipowners, and has.since purchased other businesses and extended its operations to 
other parts of West Africa, while in 1919 the name was altered as above. In 1893 the whole of its 
business in the district under chartered administration was transferred to the Royal Niger Company 
(now known as the Niger Company, Limited). In 1919, and since, controlling interests were acquired 
in Other companies, including F. and A. Swanzy, Limited, Loders and Nucoline, Limited, W. D. 
Woodin and Co., Limited, the Lagos Stores, Limited, the African Traders Company, Limited, the 
Tarquah Trading Company, Limited, Hatton and Cookson, Limited, Miller Bros. (of Liverpool), 
Limited, Millers, Limited, of London, and the Bai Rubber and Cocoa Estates, Limited. 

In January, 1917, the 12,000 founders’ shares were converted into ordinary shares (involving 99,984 
ordinary shares), and in 1919 4,700,000 ordinary and 3,700,000 B preference shares were created. In 
connection with the scheme for fusion with Lever Brothers, Limited, mentioned below, the capital 
was reorganised late in 1920; 2,000,000 (unissued) of the 6,000,000 ordinary shares then authorised 
were cancelled, and 5,000,000 preferred ordinary shares were created. The authorised capital is now 
£13,000,000 in shares of £1, £300,000 being A 6 per cent. cumulative preference, £3,700,000 B 6 per 
cent. cumulative preference, and £5,000,000 15 per cent. cumulative preferred ordinary, ranking for 
priority as to capital in the order given (the preferred ordinary, however, being entitled to repay- 
ment in the event of liquidation at £2 per share—see below), and £4,000,000 ordinary, and all the A 
preference, £2,599,933 B preference and £3,560,368 ordinary have been subscribed and called up. 
In June, 1920, 825,558 ordinary and 825,558 B preference shares were offered to the shareholders, 
at £1 5s, per share premium and par respectively in the proportion of one new share of each class 
for every three ordinary shares held, subject to the condition that applicants for each ordinary share 
Should subseribé for one preference share (the new shares rank for dividend out of the profits of 
the yéar 1920); and in August, 1920, 123,834 ordinary shares were allotted as fully-paid to the ordinary 
shareholders by way of bonus out of the reserve fund, in the proportion of one new share for every 
twenty ordinary shares then held, making the capitalas given above. 

Late in 1920 & scheme for the fusion of interests with Lever Brothers, Limited, was sanctioned by 
the shareholders, but was abandoned in April, 1921. It was stated in the report submitted in July, 
1921, that proposals to cancel or convert into ordinary shares the preferred ordinary shares created 
under this scheme would shortly be put before the shareholders, the purpose for which they were 
created having ceased to exist. 

The accounts are made up annually to December 31, and submitted in July or August. For each 
of the eight years to 1914 the ordinary shares received 124 per cent., with on August 1, 1912, a special 
bonus of 25 per cent. out of the ordinary shares dividend fund; for 1915, 15; and for 1916 and 
1917, 20, with, in May, 1918, a bonus of 3s. 2d. per share (free of income tax) from surplus profits of 1916. 
The founders’ shares received £20 per share of £8 for 1907, nil for 1908, and £14 for 1909 ; in 1910 
the shares were subdivided, and the founders’ shares received £4 5s. per £1 share for that year; for 
1911 £2 per shares for 1912, £1 5s. per share; for 1913, £2 per share; for 1914, £1 per share; for 
1915, £2 per share ; and for 1916, £2 16s., with, in May, 1918, a bonus of £8 1s, 5d. per share (free of 
inéome tax) from surplus profits of 1916. The founders’ shares were converted into ordinary 
shares as from January 1, 1917; for 1917 the ordinary shares received 20 per cent. ; and for 1918 and 
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1919, 30 each year, while in August. 1920, a bonus of 5 per cent. was distributed in fully-paid ordinary 
shares out of the reserve fund. For 1920 174 per cent. was paid on the increased capital. General 
reserve (including premiums on shares), £6,452,200 (after deducting £123,834 capitalised in 1920) ; 
insurance fund, £235,650; deprec’ation fund, £226,507 ; carried forward, £207,596, after providing 
£300,000 for depreciation of investments. The dividend on the preference shares is paid on January 1 
and July 1. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every ordinary share; preference shareholders are only allowed to 
attend and vote at meetings under certain circumstances. Director’s qualification, 1,000 shares of any 
class. Transfer form, common; fee, 2s. 6d. per dced. Telegraphic address, Degama, Liverpool. 
Telephone number, 8870 (Bank), Liverpool. The company is quoted in the official list. Latest 
prices—ordinary, 30s. ; A preference, $; B ditto, 16s. 6d. See Index to Advertisers. 


African Canning and Packing Corporation, Limited —London Advisory Committee: Sir W. 
Watson. Rutherford, M.P., Maj. R. W. Barnett, M.P., H. R. Grenside, W. H. Dawson and J. W. E. 
Steedman, 8.8.C. London Secretary: A. J. Stevens. London Office: 36, New Broad Street, E.C. 2. 
Registered Office: Capetown.—The company was registered June 9, 1921, under the laws of the Cape 
Provinee, Union of South Africa, and carries on the business of preserved fruit manufacturers, &c. 
The authorised capital is £546,775 in shares of £1, of which £507,591 has been issued and called up, 
including 407,591 shares allotted credited as fully paid to the vendors, and 100,000 shares offered for 
sale at par in November, 1921, on behalf of the purchasers (Messrs. I. W. Schlesinger and Co., of 
Johannesburg and London). 

The aezounts are to be made up annually to December 31. Voting power, one vote for each share. 
Director’s qualification, at least one share. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses, Afeanpack, London, and Canpack, Johannesburg. Telephone number, 1442 London Wall. 


African Lakes Corporation, Limited.— Directors: R. S. Allan, Claud A. Allan, F. L, M. Moir, 
F. J. Stephen and J. A. Stevenson (also Secretary). Office: 14, St. Vincent Place, Glasgow.—The 
company dates from 1878, but was only registered in its present form on May 2, 1894. In June, 1918, 
its banking business was acquired by the National Bank of South Africa, Limited, and the company 
now carries on a trading and transport business in Portuguese East Africa, Nyasaland and Northern 
Rhodesia, and is also engaged in the cultivation of cotton, tobacco, rubber and tea. The authorised 
capital is now £250,000 in shares of £1, of which £237,500 is in A shares and £12,500 in B shares, and 
the whole amount has been subscribed and called up, including 50,000 A shares issued in December, 
1920, at 5s. per share premium. Both classes of shares rank equally for dividend, the only difference 
being that the B shares carry no voting power, the A shares having one vote for each share. 

The accounts are made up annually to December 31, and submitted about December. For 1907, 
1908 and 1909 5 per cent. was paid each time ; for each of the five years to 1914, 74, with in respect — 
of 1912 a bonus of 24 per cent. in addition ; for 1915, 10, with in addition a bonus of 1s. 4d. per — 
fully-paid share, and of 1s. per (then) 15s. paid share; for 1916, 10, with in addition a bonus of Is. 3d. — 
per fully-paid share, and of 1s. per (then) 16s. paid share; for 1917, 10, with, in addition, a bonus of 
1s. 27d. per fully paid share, and of 1s. per (then) 17s. paid share ; for 1918, 10, with, in addition, 

a bonus of 1s. 14d. per fully-paid share, and of 1s, per (then) 18s. paid share; for 1919, 10, with, 
in addition, a bonus of 1s. 042d. per fully-paid share, and of 1s. per share on the then 19s, paid shares, 
the balance of 1s. beng simultaneously called up ; and for 1920, 10 (free of income tax), Reserve fund, — 
' £62,500, including £12,500 premium on shares ; insurance fund, £20,835; carried forward, £6,132. 

Director’s qualification, 500 A shares. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Nyasa, Glasgow. Telephone numbers, 7345 and 7346 (Central), Glasgow. Latest 
price of A shares, 25s. 6d. 


African Produce Company, Limited.— Directors: C. A. Chidell (Chairman), J. O. Lane (Managing 
Director), H. von Berg and E. W. Mann. Secretary: F.C. Simmonds. Office: 97-99, Wool Exchange, 
Coleman Street, E.C.2.—The company was registered October 18, 1909, with the object of developing 
the export trade in South African produce. The company holds a controlling interest in a French 
company engaged in kindred business, with a capital of 2,000,000 francs. In June, 1920, an additional 
100,000 shares were created and the authorised capital is now £200,000 in shares of £1, of which 
£139,000 has been subscribed and paid up, including 30,000 shares issued in July, 1919, at £1 7s. 6d. 
per share, and 39,000 shares issued in June, 1920, at £1 10s. per share. At November 30, 1920, there 
was a bank overdraft, but the amount was not separately stated. 

The accounts are made up annually to November 30, and submitted in March. Dividends have been 
paid free of tax since and including the second half of 1915-16, For 1910-11, 1911-12 and 1912-13 10 
per cent. was paid each time; for 1913-14, 5; for 1914-15, 74; for 1915-16 and 1916-17, 20; for 
1917-18, 125; for 1918-19, 20, including a bonus of 74 per cent. ; for 1919-20, 75; and for 1920-21, 
nil. Reserve, £45,000; carried forward, £458. . 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Afprod, London. Telephone number, 1626 London Wall. 
Latest price, 15s. 


African Saltpetre Company, Limited.— Directors: F. P. T. Struben (Chairman), G. H. Raw, J. 58. 
Sheldrick and V. H. Smith. Secretary: C. W. Hunt, F.C.1LS. Office: 35, Crutched Friars, E.0.3.— 
The company was registered July 24, 1895, to acquire the freehold of properties covering an area of 
about 50,000 acres, and situated in the Hay division of Griqualand West, South Africa. The 
authorised capital is £300,000 in shares of £1, of which £243,623 has been subscribed and called up. 
The holders of certain vendors’ shares agreed to place 54,400 shares under the control of trustees; 
29,400 of these shares will receive no dividend or return of capital until the 85,000 subscribers 
shares shall have received 10s, per share, and on the balance of 25,000 the first £4,000 which would _ 
rightfully accrue thereto has been renounced in favour of the said subscribers’ shares. | 

The accounts are made up annually to September 30, and submitted about December. All the 
company’s farms have been rented to other parties on short leases. A small revenue by way of 
royalty is being received in respect of asbestos deposits. Debit balance at September 30, 1921, 
£20,175, as against a deficiency of £20,682 brought down. Deposits of nitrate of potash have been 
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discovered on lands in the neighbourhood of the company’s properties, and the directors are taking 
counsel as to the best method of dealing with their own properties. Voting power, one vote for 
every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


African Traders’ Company, Limited.— Directors: J. Tunnicliffe (Chairman), H. C. Hutchinson, 
M. H. McNeill and M. J. Thompson (Manager). Secretary: J. R. Riddle, A.C.LS. Office: 10-13, 
Newgate Street, E.C.1.—The company was registered May 24, 1905, to acquire the business of general 
West African merchants carried on by a private company of the same name and formerly by Messrs. 
Hennin, Thompson and Co. The authorised capital is £56,000 in shares of £1, £26,000 being A 
preference, £5,000 B preference, and £25,000 ordinary. Subject to the rights of the holders of any 
shares entitled to any priority, preference, or special privilege, all dividends shall be declared and paid 
to the members in proportion to the amounts paid up on the shares held by them respectively. The 
entire capital has been issued and paid up. A controlling interest in the company has been acquired 
by the African and Eastern Trade Corporation, Limited. This being a private company, further 
information is not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. 


Agar, Cross and Co., Limited.—D¢rectors : T. F. Agar (Chairman), R. Agar, J.S. Agar, W. A. Agar 
and 8. C. Sheppard. Secretary: J. Cross. Office: 11D, Regent Street, S.W.1.—The company was 
registered March 26, 1908, to take over the business of a private concern with a similar title carrying on 
the business of export merchants to the River Plate. In July, 1920, 250,000 additional ordinary shares 
were created, and the authorised capital is now £1,000,000 in shares of £1 (formerly £10), £300,000 being 
in 7 per cent. cumulative preferred shares, with a priority as to capital, and £700,000 ordinary, and 
all the preferred and £450,009 of the ordinary have‘been allotted and called up. There are also 5 per 
cent. first mortgage debentures of £100 each for £169,400, outstanding balance of £350,000, issued in 
April, 1913, and part of £500,000 authorised, with interest payable June 30 and December 31. The 
company undertakes to set aside a minimum sum of £20,000 per annum to be utilised for redeeming 
the debentures by purchases in the market or otherwise at or under par, or at par by annual drawings, 
while any debentures not previously redeemed are to be paid off at par on June 30, 1938, the 
company, however, reserving the option to redeem all or any of the debentures at par upon six 
months’ notice. At June 39, 1921, there were also advances from banks for £468,685. 


The accounts are made up annually to June 30, and submitted about November, an interim 
dividend (in 1921 of 74 per cent.) being paid in June. For some years irregular payments were made 
on the preferred shares, but out of the profits of 1917-18 four years’ dividends were paid (thus clearing 
off arrears on the preferred shares), while the ordinary received 10 per cent., free of tax; and for 
1918-19, 1919-20 and 1920-21, 15 per cent. (less tax) was paid each time. General reserve fund, 
£380,000, £125,000 having been transferred from profits in 1917-18, and £40,000 each time in 1918-19, 
1919-20 and 1920-21. Carried forward, £40,387. The assets include goodwill, £300,000. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £1,000, to be acquired within two months from the date of appoint- 
ment. Transfer form, common: fee, 2s. 6d. Telegraphic address, Agaricos, Picey, London. Telephone 
numbers, 8955 and 9557 Gerrard. The debentures are quoted in the official list ; latest price, 823. 


Agricultural and General Engineers, Limited.—A. W. Maconochie (Chairman), G. D. Perks 
(Deputy-Chairman), G. E. Rowland (Deputy Vice-Chairman), T. L. Aveling, J. G. Barford, E. E. 
Bentall, G. M. Blackstone, C. W. Bryant, C.B.E., H. J. Burrell, Lt.-Col. F. Garrett, C.B.E., T.D., 
_G. Howard, Maj. W. Paxman, O.B.H., L. W. Smith and L. Turner. Secretary: John Macpherson. 
Registered Office: Central House, Kingsway, W.C.2.—The company was registered June 4, 1919, 
and has acquired, through the purchase of practically all the share capital, a controlling interest 
in A.G.E. Electric Motors, Limited, Aveling and Porter, Limited, Barford and Perkins, Limited, 
Burrell’s Hiring Company, Limited, Chas. Burrell and Sons, Limited, Peter Brotherhood, Limited, 
Blackstone and Co., Limited, E. H. Bentall and Co., Limited, Clarke’s Crank and Forge Company, 
Limited, Davey, Paxman and Co., Limited, E. R. and F. Turner, Limited, James and Fredk. 
Howard, Limited, Richard Garrett and Sons, Limited, and L. R. Knapp and Co., Limited, 


In February, 1920, 300,000 additional ordinary shares were created, and 100,000 of the unissued 
ordinary shares were converted into 6 per cent. cumulative second preference shares, while in May, 
1920, 4,700,000 additional ordinary shares were created. ‘The authorised capital is now £3,000,000 in 
shares of £1, £1,000,000 being 8 per cent. cumulative preference, £100,000 6 per cent. cumulative 
second preference, having also priority as regards capitalin the order named, and £6,900,000 ordinary, 
and £999,900 of 8 per cent. preference, £28,320 of 6 per cent. preference and £2,485,632 of ordinary 
have been allotted and paid up. 


The accounts are made up annually to March 31, and submitted in October. In respect of the 
period to March 31, 1920, the ordinary shares received a dividend at the rate of 4.86 per cent. per 
annum (free of income tax); and for 1920-21 only the preference dividends were paid. Carried for- 
ward, a credit balance of £28,751, including £5,348 brought down. The assets include loans to 
associated companies £628,257 ; preliminary expenses, &c., £31,387. The 8 per cent. preference divi- 
dend is payable June 30 and December 31. . 


Voting power, one vote for every five preference shares and one for every ordinary share. Director’s 
qualification, 1,000 shares of any class, to be acquired within one month of appointment. Transfer 
form, common: fee, 2s. 6d. Telegraphic address, Agroengic, Phone, London. Telephone number, 
6850 Gerrard. The preference shares are quoted in the official list. Latest prices—ordinary, 5s. 6d.; ° 
preference, 3. 


Agricultural Industries, Limited.— Directors: Lord Ailwyn (Chairman), Capt. the Hon. E. A. 
Fitzroy, M.P., ©. ©. Hatry and Viscount Wolmer, M.P. Secretary: W. E. Treweek, F.C.I.S. 
Registered Office: 37-41, Gracechurch Street, E.C.3.—The company was registered October 25, 1919, 
to acquire the whole of the share capital of the Dennis Estates, Limited (£75,000), end W. Dennis 
and Sons, Limited (£60,000), figuring in the balance sheet at a cost of £1,500,000. The latter 
company owns from 70 to 100 per cent. of the share capital of six subsidiary companies, and are 
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referred to as the Dennis organisation. The Dennis organisation carries on a farming and agricultural 
produce merchant business, and owns farms comprising approximately 19,377 acres, mainly in Lineoln- 
shire, of which approximately 18,482 acres are freehold and 895 leasehold. 

The authorised capital is £2,000,000, £1,700,000 being 63 per cent, (free of income tax) cumulative 
preference shares of £1 each, having also priority as regards capital, but without further participation, 
and £300,000 ordinary shares of 2s., and £1,200,000 of the preference and all the ordinary have been 
subscribed and paid up. At November 30, 1921, there was a loan of £48,311. 

The accounts are made up annually to November 30, and submitted in December. In respect of 
the period to November 30, 1920, there was a profit of £98,175, and after paying the preference 
dividend, a balance remaining of £20,175 was placed to an investment reserve suspense account; for 
1920-21 no dividend was paid on either class of shares, there having been 4 loss ot £5,377, which was 
carried forward. At November 30, 1921, expenses incidental to the promotion and formation of the 
company figured as an asset for £15,241. ; 

Voting power, one vote for every three ordinary shares; the preference shareholders only vote on 
matters affecting their interests. Director’s qualification, £1,000 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 7728 Central. Latest price of preference, 2s. 6d. 


Agua Santa Nitrate and Railway Company.—Agents in Great Britain: Balfour, Williamson 
and Co., 7, Gracechurch Street, E.C.3. Company’s Office : Valparaiso.—The company was established in 
November, 1890, under Chilian laws, and owns a railway about 87 miles in length, constructed under 
concessions from the Chilian government, and also nitrate grounds of Agua Santa, Germania, Valparaiso 
and Primitiva. The authorised share capital is £800,000 in shares of £10, and £600,000 has been sub- 
scribed and paid up. There were originally 5 per cent. mortgage debentares for £100,000; but these 
have now all been paid off. At June 30, 1921, there was also a liability to bankers for £211,039, 

In March, 1920, an option was granted to Messrs. Mitrovich Hermanos, of Valparaiso, to purchase 
the whole of the property for £625,000 in cash. 

The accounts are made up to June 30 and December 31, and usually submitted in October and 
April. The dividend for the four years to 1907 was 16 per cent. per annum ; for 1908, 13; for 1909, 
8; for 1910 and 1911, 7; for 1912, 14; for 1913, 11; for 1914, nil; for 1915, 44 per cent. ; for 1916, 
5; for 1917, 13; and for 1918, 10. For 1919 there was no dividend, there having been a deficit of 


£13,201 to June 30 and of £23,406 to December 31, which amounts were placed against the ‘“‘ Fondo ~ 


de Eventualidades,” For 1920 adividend of 73 per cent. was paid, and for the first half of 1921 no 
dividend was paid, the profit for the half-year, £11,974, being carried to contingency fund. General 
reserve, £60,000; other reserves, £380,418. ‘ ' 


Aguas Blancas Nitrate Company, Limited.— Directors: P. Mitrovich (Chairman), A, Fergusson, 
Cc. A. Huni, 8S. R. Ireland and Lt.-Col. A. C. Macdonald, D.S.O. Secretary: J. Featherston. Office: 
River Plate House, 10-11, Finsbury Circus, E.C.2.—The company was registered February 27, 1909, 
to acquire the undertaking and properties of a Chilian company owning nitrate grounds situate at 
Aguas Blancas, Antofagasta, Chili. Early in 1918 the company disposed of its outlying grounds, and 
the proceeds therefrom were, in February, 1919, applied in repaying capital to the extent of 15s, per 
share. The subscribed and paid-up capital is now £67,500 in shares of 5s. ; £15,000 being preference 
and £52,500 ordinary. The preference shares, which have no priority as to capital, are first entitled 
to a cumulative preferential dividend of 6 per cent. per annum, and to participate pari passu with the 
ordinary shares after the latter have also received 6 per cent. ' 

The accounts are made up annually to December 31, and submitted in June. For 1910 10 per cent. 
was paid on both classes of shares; for 1911, 15; for 1912, 125; for 1913, 15; for 1914, 6; for 1915 


and 1916, 10 each time; for 1917, 1384; for 1918, 10 (on a capital of £270,000) ; and for 1919, nil. — 


Early in 1918 a portion of the property was disposed of, and the proceeds applied (in February, 
1919) in repaying 15s. per ordinary share of £1, leaving the capital as stated above. For 1920 
106 per cent. was paid on the preference shares (including 6 per cent. arrears for 1919), and 100 per 
cent. on the ordinary shares. Reserve fund, £13,059; carried forward, £37,090. On account of 1921 
20 per cent. was paid on both the preference and ordinary shares in December. 

Voting power, one vote for every share. Director’s qualification, 500 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Huniscorum, London. Telephone number, 
7533 London Wall. The ordinary shares are quoted in the official list ; latest price, §. 


Agwi Petroleum Company, Limited.— Directors: Sir J. Davies M.P. (Chairman), D. P. Barnett, 
E. J. Berwind, D. Davies, M.P., H. Davies, N. Dunn, F. C. Fletcher, 8. A: Megeath, F. D. Mooney, 
A. R. Nicol and G. L. Stone. Secretary: A. W. 8. Douthwaite. Office: 58, Victoria Street, S.w.1L— 
The company was registered March 27, 1920, to carry on the business of importers and refiners of 
petroleum and petroleum products. The authorised capital is £1,000,000 in shares of £1, £350,000 
being A and £650,000 B shares, and £818,000 of the A and all the B have been issued, and £726,000, 
or 15s. per share, called up. The shares rank pari passu for dividends up to 7 per cent. each year. 
Holders of B shares have the right to convert into A shares. . 

The accounts are to be made up annually. Yoting power, one vote for eazh share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Agwipet, 
Sowest, London. Telephone numbers, 6560 and 7930 Victoria. 


Aikman (London), Limited.—Permanent Directors ; T. T. Aikman, E. H, Hill and H. S. Woolf. 


- Secretary: L. M. Laws. Office: 1, East India Avenue, E.C.3.—The company (private) was registered — 


April 7, 1921, to acquire the business of produce and general brokers, formerly carried on as Thomson 
Aikman, Jun,, and to deal in nitrates, chemicals, &c. The authorised capital is £50,000 in shares of 
£1, all of which has been issued and paid up, including 40,000 shares allotted as fully paid to the 


vendors. 
The accounts are to be made up annually to March 31. Voting power, one vote for each share. 


' Director’s qualification, permanent directors, 1,000 shares; ordinary directors, 500 shares. Transfer 
form, common ; fee, 2s, 6d, 


— = 
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Ain Zeft Oil Company, Limited.—Directors : ‘Lt.-Col. Hon. A. B. Bathurst (Chairman), 
Maj. the Hon. W. H. Pearson, J. G. Raphael and J. de C. Ballardie. Secretary: A. S. Brows. 
Ojfice: 53, Parliament Street, Westminster, S.W.1.—The company was registered March 6, 1914, 
to ‘exercise ah ‘option granted to ‘certain. ‘parties ‘to purchase the property and assets of the Oran 
Oil ‘Company, Limited, now beiiig wound up. The ‘property ‘consists ‘of ‘a perpetual ‘concession 
granted by the French government'over 403 ‘acres ‘of land ‘in the ‘Ain Zeft Oilfields, Oran, Algeria, 
with ‘buildings, machinery, ‘&c. The ‘authorised ‘capital is £34,000 in shares of £1, all of which 
has been ‘subscribed and ‘paid up, including 8,500‘shares ‘issued fully ‘paid ‘to ‘shareholders in ‘the’Oran 
Oil Company, Limited. . 

Theaccounts are made up annually to December 31, and submitted in the following December. 
Operations were suspended in December, 1914, and have not‘yet (February, 1922) been recommenced. 
Voting power, one vote for‘every share. Director’s qualification, one'share. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic’ address, Sonraepcos, Parl, London. Telephone number, 7349 Victoria. 


Ainsworth Bros. and Co., Limited.—All the share capital is held by Crosses and Winkworth 
Consolidated Mills, Limited. 


Aircraft Disposal Company, Limited.—Directors ; Godfrey ‘C. Isaacs, ‘F. Handley ‘Page, A. W. 
Haschke, H. Morgan and 8. St. J. Steadman. Secretary: M. O. Tribe. ‘Office: Regent House, 
Kingsway, W.C.2.—The company was registered -March 4, 1920. The authorised capital.is £600 in 
shares of 1s., of which £575 1s. has been subscribed, and £308 Lls.:6d..paid up. There-are also‘ £1,200; 000 
(the total authorised) 8 per cent. debentures, with mterest payable March and September, and the 
prizicipal repayable December 31,1925, or earlier. 

The ‘accounts are to be made up annually. Debenture interest has ‘been ‘paid ‘to date. Voting 
power, one vote for'every share. Director’s qualification, nil. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Airdisco, Westcent, London. ‘Telephone’number, 6240 (five lines) Regent. 


‘Aird and Coghill, Limited.—Directors : Sir S..Chisholm, Bart. (Chairman), J. Macfarlane, A. K. 
Richmond, J. Wylie and Robert Wylie (the ‘last three being Joint Managing Directors). Secretary : 
D. Murray. Office: 24, Douglas Street, Glasgow.—The company was registered ‘January 31, 1906, to 
carry on the business of sprinters and publishers. The authorised capital is £50,000 in shares of £1, 
£30,000 being 55 ‘per cent. cumulative preference, having priority also as to capital, but without 
further ‘participation, and £20,000 ordinary, and £27,000 preference and-all the ordinary have been 
subscribed and called up, 

The accounts are made up annually to-June 30, and submitted in September. For 1913 54 per 
cent. was paid on the ordinary shares ; for 1913-14,6; for 1914-15, 1915-16 and 1916-17, 4 per cent. 
each time,; for 1917-18, 6 ; and for 1918-19, 1919-20 and 1920-21, 73. ‘Reserve fund, £5,000; property 
reserve, £5,000; reserve for preference dividend, £4,000; carried forward, £8,341. Voting power, 
one vote for each share of either class. Director’s qualification, 200 shares of either-class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Coghill, Glasgow. Telephone number, 260 Central, 
Glasgow—Private Branch’Exchange. Latest price of preference, 11s. 6d. 


Aire and Calder Glass Bottle Works (E. Breffit and Co.), Limited.—The undertaking ‘has been 
‘acquired by the' United: Glass Bottle Manufacturers, Limited—which see. 


_ Airships, Limited.—Being wound up voluntarily. ‘Liquidator: G. A. Brigstocke, 7-11, Moorgate, 
E.C.2, 

Alabama. Traction, Light and Power Company, Limited.— Directors: Sir E. Mackay Edgar, Bart 
(London, Eng.) (Chairman), Thos. W. Martin:(President), L. Macfarlane, K.C. (Vice-President), S. Z. 
Mitchell, W. J. Henderson (Secretary-Treasurer), T. W. Martin, W. H. Hassinger, J. G. Cartwright, 
G. M. Dahl, J. B. White, H.S. Swan, C. E. Groesbeck and N. A. Weathers. Head Office : 318, Trans- 
portation ‘Building, Montreal, Canada.—The company was incorporated.on January 5, 1912, under the 
laws of the Dominion of Canada, to acquire and operate hydro-electric power plants, and to supply 
electric energy for light, power and heat to Birmingham, Montgomery, Mobile and other ‘important 
places in Alabama, and to build, acquire and operate ‘lighting and tramway systems as occasion may 
offer. The company owns or controls the whole of the’capital of certain other concerns, and it was 
stated ‘in the prospectus of the bonds mentioned below ‘that there were no other water powers of 
any importance’ operating within the proposed field‘of'the company’s operations. In November, 1921, 
it was announced that the company ‘had ‘acquired the lease for one year of the government 60,000 
‘Kilowatt steam plant “at Shéffield'(Ala.); ‘the ‘company’s ‘system of ‘hydro-electric and ‘steam plant 
carried on November ‘10, 1921, 100,200 kilowatts, ‘producing 1,650,000 kilowatt-hours. 

The ‘atithorised ‘share ‘eapital ‘is °$30,000;000 in ‘shares of $100, $5,000,000 being in 6 :per cent. 
‘preferred’shares, (cumulative'as from January 1, 1915), ‘with priority also as to capital, and $25,000,000 
‘in ‘common shares, of which‘$1,000;000 of preferred’and $17,000,000 of common have been issued and 
‘paid'up. In March, 1912,‘applicatioris were réceived on behalf of the owners for $6,000,000 first mort- 
gage 5 per cent. gold bonds'at ‘the price of £90 per bond of ‘$500, and ‘in :proportion per bond:of $100. 
The bonds form part ofa total authorised of '$25, 000,000. subject to increase in accordance with the terms 
‘and restrictions set forth inthe trust deed, of which $13,646,400 in-all is now outstanding. The bonds 
are secured by a trust deed‘constituting a first-charge onthe stocks and bonds of the several subsidiary 
‘companies Which in turn own and operate the properties ; coupons are: payable March 1 and September 1, 
and the bonds mature’ March’1, 1952, while’the:company has reserved the right to redeem all of the 
‘bonds outstanding at a premium of'5 per cent. on sixty days’ notice. Interest payments are made in 
London ‘by ‘the London ‘County ‘Westminster'and Parr’s Bank, Limited, at the fixed exchange of 
“$4.86% ‘to ‘the £, or in Montreal‘or New York by the Royal Bank‘of’ Canada, but the principal is 
repayable‘at'the office of the London‘Oourty Westminster and Parr’s Bank, Limited, in London at the 
‘fixed exchange’ df $4.86% 'to ‘the £, or “at ‘the Royal Bank ‘of Canada, in Montreal. The bonds are to 
‘bearer, but may be registered as to principal only ‘at the Montreal Trust:'Company, Montreal, or 
‘the Royal Bank of ‘Canada, 2, Bank Buildings, Princes Street, ‘E.C.2, and registered bonds ‘can be 
_ ‘reconverted to' bearer, the fee in London'for registration or reconversion being 2s. 6d. At December 31, 
1920, ‘there ‘were “also outstanding ‘bonds, &e., of stibsidiary companies to the amount of $13,573,100, 

‘he'aécounts dre ‘inade uip’annually to Deceniber 31, and usually submitted in Montreal-in July. 


~ 
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Bond interest was duly met to March, 1914, but the coupon due September, 1914, was not paid at 
the due date, and in October, 1914, owing to the financial depression resulting from the European 
~ war, resolutions were passed by the bondholders deferring the payment of interest due September 1, 
1914, and March 1, 1915, to September 1, 1917, and March 1, 1918, respectively, and cancelling the 
obligations contained in the trust deed to provide a sinking fund for the repayment of the bonds; 
coupons due September 1, 1915, and since have been met at maturity, and the September 1, 1914, and 
March 1, 1915, coupons were duly paid as stated above. In consideration of the cancellation of the 
sinking fund the bondholders are to receive an additional 1 per cent. interest in any year when a 
dividend is declared on the common shares. For the year 1920 the Alabama Traction, &c., Company 
and its subsidiaries had a net income of $2,101,762, compared with $1,594,004 for the previous year, 
and after deducting bond interest, Alabama Power Company preferred dividend, and providing for 
depreciation of plant, equipment, &c., there was a surplus for the year of $244,444, increasing the 
credit to profit and loss to $663,091. Reserves, $843,431. A minimum dividend of 3 per cent. per 
annum on the Alabama Traction preferred shares was guaranteed until January 1, 1915, by the 
owners, who offered the shares for sale, and this guarantee was duly met, but there has been no 
distribution since, there being arrears as at December 31, 1920, amounting to 36 per cent. In 1921 
the net earnings were $2,379,885, as against $2,118,832 in 1920. The 5 per cent. bonds are quoted in 
the official list, Latest prices—common, 144; preferred, 604 ; bonds, 69$. 


Aladdin Renew Electric Lamp Corporation, Limited.—Being wound up voluntarily. Liquidator 
Sir H. S. Foster, 82, Victoria Street, S.W.1. 


Albany Ward Theatres, Limited.—Dzrectors: The Rt. Hon. Lord Ashfield (Chairman), F. E. 
Adams, R. D. Scott and A. Ward (Managing Director). Secretary: I. A. Crisp. Head Office : 
2, Redland Park, Bristol. Registered Office: 199, Piccadilly, W.1.—The company was registered 
December 28, 1920, to acquire a circuit of theatres in the South of England, together with certain 
other premises ; practically the whole of the issued capital is held by the Provincial Cinematograph 
Theatres, Limited. The authorised capital is £300,000, £250,000 being ordinary shares of £1, and £50,000 
deferred shares of 1s., and £180,121 of the ordinary and £46,5i)6 of the deferred have been issued and 
paid up. The two classes of shares rank equally for dividend up to but not exceeding 10 per cent. per 
annum, any surplus profits in each year to be divided as to one moiety to the ordinary shares and the 
other to the deferred shares, while in the event of a winding up after repaying both the ordinary and 
deferred shares, surplus assets are to be divided as to one moiety to the ordinary and as to the other 
moiety to the deferred shareholders. There are also specific mortgages for £39,950. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share 
of either class. Director’s qualification, shares of either class to the nominal value of £100. Transfer 
form, common; fee, 2s. 6d. Separate deed required for each class of share. Telegraphic addresses— 
Procinthe, Piccy, London; Alwarthea, Bristol. Telephone numbers—3212 Regent, London; 4317 


Bristol. 


Albert Baker and Co. (1898), Limited.—Directors: J. E. Richardson (Chairman and Managing 
Director), T. Bickerton, J. McLaren and C. Welch. Secretary: R. P. Druce. Office: 65, Holloway 
Road, N.7.—The company was registered March 5, 1898, to take over the business of manufacturing 
and retail tobacconists of A. Baker and Co., Limited. The authorised capital is £200,000 in shares of 
£1, all of which has been subscribed and paid up. : 

The accounts are now made up annually to March 31, and submitted in June. For 1910 5 per 
cent. was paid ; for 1911, 4; and for 1912, 33. There was then no dividend until in respect of 1917-18, 
for which year 74 per cent. was paid ; and for 1918-19, 1919-20, 1920-21, 10 each time. Reserve fund for 
the ultimate cancellation of the amount standing to the debit of goodwill account and suspense account, 
£49,000; carried forward, £40,291, after appropriating £12,730 for excess profits duty and corporation 
' profits tax. At March 31, 1921, there was a debit to suspense account of £20,576, while goodwill and 
trade marks figured as an asset fori/£85,805. On account of 1921-22 25 per cent. was paid in November. 

Voting power, one vote per share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 28. 6d. Telegraphic address, Piperigno, Hibury, London. Telephone number, 202 North. The 
company is quoted in the official list ; latest price, 1. 


Albert E. Reed and Co., Limited.—Directors: A. R. Reed (Chairman and Joint Managing 
Director), S. Cousins, W.’A, Posnett, C. L. Stevens, H. L. Watson and EH. P. Reed (Joint Managing 
Director). Secretary: F. F, Edwards. Office: 50, Cannon Street, E.C.4.—The company was registered 
May 28, 1903, to acquire the business of paper manufacturers of the firm of the same name. In 1917- 
18 three mills were disposed of, from the proceeds of which £20,000 was placed to reserve. : 

In December, 1918, 75,000 additional ordinary shares were created, and the authorised capital is 
now £525,000 in shares of £1, £300,000 being 53 per cent. cumulative preference, with a priority also 
as to capital, and £225,000 ordinary. All the ordinary and £240,000 of the preference shares have 
been allotted and paid up, including 75,600 ordinary shares issued in December, 1918, in the proportion 
of one new share for every two ordinary shares held as a bonus from the reserve fund. In November, 
1909, the company purchased the whole of the preference share capital, and, with a small exception, the _ 
entire ordinary share capital of the London Paper Mills Company, Limited, under an arrangement 
whereby £55,360 of the company’s preference shares, included in the above statement of capital, 
were given in exchange. In August, 1920, the London Papef Mills Company, Limited, was refloated 
with a share capital of £250,000 in ordinary shares of £1, of which 202,859 are now held by Albert E. 
Reed and Co., Limited. An issue of £100,000 44 per cent. first mortgage debenture stock was made 
publicly at par in June, 1903 ; the stock is secured by a first mortgage of all the freehold and leasehold 
properties taken over in 1903, has interest payable April 1 and October 1, and is redeemable in whole 
or in part at any time on six months’ notice, at the company’s option, at 5 per cent. premium. 

The accounts are made up annually to March 31, and submitted in June. For each of the nine 
years to 1913-14, 10 per cent. was paid; for 1914-15, 5; for 1915-16, 1916-17 and 1917-18, 10; and 
tor 1918-19, 124, including a bonus of 24 per cent. (free of income tax), while in December, 1918, a | 
bonus of 50 per cent. in fully-paid ordinary shares was distributed from the reserve fund. For1919-20 | 
14 per cent., free of tax, was paid on the capital as it now stands; and for 1920-21, 7, as an interim | 
dividend, free of tax, Reserve fund, £65,000; insurance reserve, £10,000; carried forward, £53,781, 
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after setting aside £150,000 against losses on forward pulp contracts. No interim dividend has been 
paid on the ordinary shares on account of 1921-22. The preference dividend is paid on June 1 and 
December 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of £1 
each. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Dispassionate, London. Telephone numbers—493 City, 1128 and 
7997 Central. Debenture stock for £100,000 is quoted in the official list. Latest prices—preference, 
lls. ; debenture stock, 584. 


Albert E. Reed and Co. (Newfoundland), Limited. — Directors: A. EH. Harris, W. Lima, 
W. Scott, E. A. Sursham and F. F. Edwards (also Secretary) Office: 50, Cannon Street, E.C.4.— 
The company was registered April 26, 1907, to acquire timber lands, erect works and manufacture pulp 
and paper in Newfoundland, and 3,952 acres of freehold:land on the banks of the Exploits river at Bishop’s 
Falls have been acquired, as well as timber licences covering a total area of 800 square miles; water 
power at Bishop’s Falls has been developed ; and a power house of 13,600 h.p. capacity constructed, 
besides a pulp mill. The company has built a township on its freehold land ; and owns a one-fourth in- 
terest in a railway, 22 miles in length, connecting Grand Falls and Bishop’s Falls with the shipping port 
of Botwood. Theauthorised share capital is £400,000 in shares of £1, one half being in 54 per cent. cumu- 
lative preference, with a priority as to capital, and one half in ordinary, and £118,851 of the preference 
and all the ordinary have been subscribed and paid up. In February, 1913, there was offered 
for sale at 96 per cent. by the North ot England Trustee, Debenture and Assets Corporation, 
Limited, on behalf of itself and co-purchasers, through Williams Deacon’s Bank, Limited, £100,000 of 

+ per cent. first mortgage debenture stock, the interest and the annual sinking fund payments being 
unconditionally guaranteed by Albert E. Reed and Co., Limited. The stock forms part of a total 
authorised of £150,000, all of which has been placed ; it is secured by a trust deed creating a specific 
first mortgage to the trustees for the debenture stock holders of the freehold land, buildings and fixed 
machinery and fixed plant of the company at Bishop’s Falls; interest is payable January 1 and 
July 1, and a cumulative sinking fund of 2 per cent. per annum, commenced December 31, 1913, 
is to be provided, to be applied in purchasing debenture stock at not exceeding 102 per cent., or by 
drawings at that figure, while all debenture stock not previously paid off is to be redeemed on Decem: 
ber 31, 1938, at 2 per cent. premium. Moreover, the company has reserved the right to redeem the 
debenture stock, in whole or in part, at 102 per cent. at any time on six months’ notice, any partial 
redemption to be by drawings, and in the event of the winding up of the company before December 
31, 1938, any outstanding stock is to be paid off at 102 per cent. Amount outstanding (at April 30, 
1921), £127,704. At April 30, 1921, there were loans amounting to about £196,000. 

The accounts are made up annually to April 30, and submitted in December. No dividend has 
yet been paid. Pulp mills commenced running in the spring of 1911, and are now producing about 
60 tons (of 2,000 lbs.) of pulp per day. In respect of 1914-15 there was a loss, after providing for 
debenture and other interest, of £2,476, increasing a debit to profit and loss brought down to 

£25,888, which in 1915-16 was further increased to £31,556, in 1916-17 to £37,901, in 1917-18 to 
£50,550, and in 1918-19 to £71,667, while in 1919-20, the debit balance brought down was reduced to 
£62,355 and in 1920-21 further reduced to £57,433. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. for shares, and 1s. for debenture stock ; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Dispassionate, London. Telephone 
numbers—493 City ; 1128 and 7997 Central. 5 


Albert Turner and Son, Limited.—Dzrectors : A. Turner (chairman), 8. Turner, J. Fairbairn and 
J. F. Mulford. Secretary: R. C. Fielder, A.U.A. Office: 2, Gresham Buildings, Basinghall Street, 
E.C.2.—The company was registered June 6, 1919, to acquire as from January 1, 1919, the business of 
timber merchants and saw-mill proprietors of the firm of the same name, of Nutley, near Uckfield, and in 
September, 1919, acquired the business of timber merchant of Mr. J. F. Mulford, of Odiham, Hants. 
The authorised capital is £100,000, £95,000 being in ordinary shares of £1, and £5,000 in deferred 
shares of 1s., and £44,216 of the ordinary and al] the deferred have been subscribed and paid up. 
The ordinary shares are entitled to a fixed preferential dividend of 10 per cent., and the profits there- 
after are divisible as to three-fifths to the ordinary shareholders and two-fifths to the deferred 
shareholders. In the event of a winding up the ordinary shares have priority as to capital, and, after 
repayment of the deferred capital, surplus assets are to be divided as to three-fifths to the ordinary 
shareholders and two-fifths to the deferred shareholders. 

The accounts are made up annually to December 31, and submitted in June. For the year 1919 
the ordinary shares <eceived 15 per cent. and the deferred 20 per cent. (free of income tax); and for 
1920 an interim dividend on the ordinary shares only of 83 per cent. actual was paid, leaving a debit to 
profit and loss, after providing £11,475 for excess profits duty and income tax, of £4,228. The assets 
include balance of goodwill, £5,000 (£93 having been written off in 1920). 

Voting power, one vote for each share of either class. Director’s qualification, £500 shares of 
either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Unharmful, Stock, London. 
Telephone number, 397 London Wall (two lines). 


Albion Motor Car Company, Limited.—Directors: T. B. Murray (Chairman), N. O. Fulton, 
J. F. Henderson, H. E. Fulton, N. P. Brown and G. M. Young (the first four being Managing Directors). 
Secretary: W. McFarlane. Office: South Street, Scotstoun, Glasgow.—The company was registered 
July 5, 1902. Early in 1919 200,000 additional ordinary shares were created, and a bonus of three 
new fully paid ordinary shares for every four shares held was made to the ordinary shareholders 
provided by the capitalisation of £96,895 of the reserve fund, while at the same time 32,229 ordinary 
shares were offered for subscription at 5s. per share premium, in the proportion of one new share for 
every four held, and in May, 1920, a further 105,162 ordinary shares were allotted as a bonus out of 
the reserve fund in the proportion of two new shares for every five ordinary shares held, these latter 
shares ranking for dividend as from January 1, 1920. The authorised capital is now £600,000 in shares 
of £1, £200,000 being 6 per cent. cumulative preference, having priority also as to capital, and £400,000 
ordinary, and £133,866 of preference and £367,996 of ordinary have been subscribed and paid up. 
There is also 6 per cent. first mortgage debenture stock for £167,596 (outstanding balance of 
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£200,000 authorised and issued in December, 1918), with interest payable on June 30 and December $1, 
and the principal repayable not later than December 31, 1933, at 1025 per cent., by means of a sinking 
fund to be applied by purchases at under 1024 per cent. or by drawings at 1024 per cent. The 
company reserves the right to increase the payments for redemption in any year, but when more than 
the sum of £20,906 has been paid in respect of any year for redemption and interest, the surplus 
may be credited to a subsequent year; in the event of liquidation, amalgamation or reconstruction, or 
any other purpose, the stock will be repaid at 1025 per cent., with accrued interest. 

At December 31, 1920, there was also a bank overdraft of £239,843, 

The accounts are made up annually to December 31, and usually submitted in March. For 
1914 and 1915 the ordinary shares received 25 per cent., including a bonus of 10 per cent. each 
time; and for 1916, 1917 and 1918, 20. Early in 1919 a bonus equivalent to 75 per cent. was paid in 
ordinary shares out of the reserve fund, and for that year 15 per cent. (including 3 per cent. as an 
interim distribut‘on in October) was paid, while in May, 1920, a further bonus equivalent to 40 per 
cent. was paid in ordinary shares out of the reserve fund, making the capital as stated above. In respect 
of 1920 no ‘cash dividend was distributed on the ordinary. Reserve fund, after distributing £105,162 
in 1920, £28,000; premium on shares account, £11,882 ; carried forward, £43,717. Dividends, formerly 
paid free of income tax, are now distributed less tax. No interim dividend has been paid on the 
ordinary shares on account of 1921. The preference dividend is paid in April and in October. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Automobile, Glasgow ; Karalbo, London. Telephone numbers—3650 (Western), 
Scotstoun (four lines); 9622 (Central), Glasgow. Latest prices—ordinary, 19s.; preference, 17s. ; 
debenture stock, 91. 


Alby United Carbide Factories, Limited.— (See below).—Office : Winchester House, E.C.2.—The Sun 
Gas Company, Limited, was registered April 6, 1905, to acquire the letters patent, assets, and business of 
the Acetylene Dry Generation and Residues, Limited, and, with a view to extending the company’s business 
by the installation of an additional factory for the production of carbide of calcium at Hardanger Fjord, 
.Norway, and of securing an interest in another company, the capital was increased in 1906, and the 
name changed as above. In November, 1919, the company absorbed the Nitrogen Products and Carbide 
Company, Limited, which was registered May 15, 1913, to acquire—the rights for the whole world 
where patents had been granted (except Rhineland and Westphalia) for the Ostwald catalytic process 
for the production of nitric acid and nitrate of ammonia, together with works at Vilvorde (Belgium) ; 
the water power in Iceland known as Dettifoss, and which when harnessed up, *‘ should be capable of 
generating about 410,000 electrical horse-power”’; options (since exercised) for the purchase of three 
water powers in Norway, estimated to yield, when harnessed up, about 600,000 electrical horse-power ; 
the whole of the share capital (£220,000) of Nitrogen Fertilisers, Jimited, and interests, in other 
concerns. The principal objects of the companies are to manufacture carbide, cyanamide, nitric 
acid, nitrate of ammonia, sodium cyanide and other nitrogenous products. 


In November, 1919, it was decided to capitalise and distribute a part (£89,261) of the reserve fund 
by allotting to the shareholders one fully-paid ordinary share for every eight ordinary shares held, and 
for this purpose and for the purpose of providing the shares to be issued to the shareholders of the 
Nitrogen Products and Carbide Company 1,607,916 additional ordinary shares were created, and the 
authorised capital is now £2,332,916 in shares of £1, of which £82,916 is in 53 per cent. cumulative 
preference shares, having also priority as to capital, and £2,250,000 in ordinary. All the preference 
shares have been allotted and paid up, and of the ordinary shares £2,208,425 has been issued and 
called up, inclusive of 1,499,965 shares allotted to the shareholders of the Nitrogen Products and 
Carbide Company. At December 31, 1920, there were loans for £693,614, against which debentures 
for £50,000, mortgages on two ships, and charges on shares in other companies and on the Hebburn 
factory had been deposited as security. 

Reconstruction of the company was under consideration, but all negotiations have been broken 
off, and on March 2, 1922, resolutions were passed that the company be wound up by the 
Court. 

The accounts are made up annually to December 31, and submitted in the following December 
(in 1921). For the year ended June 30, 1911, the ordinary shares received 53 per cent. ; for 1911-12, 6; 
tor 1912-13, 124; for each of the three years to 1915-16, 5; for 1916-17 only the preference dividend 
was paid ; and for the eighteen months to December, 1918, 6 per cent. (actual) was paid on the ordinary. 
In December, 1919, the ordinary shareholders received a bonus of 125 per cent. in fully-paid ordinary 
shares out of the reserve fund, but in respect of the year 1919 there was no dividend on the ordinary, only 
the preference dividend having been paid; and in respect of 1920 only six months’ preference divi- 
dend was paid. - In 1920 there was a loss of £140,659, and after providing for the preference dividend 
(as above), a cradit balance of £30,866 brought down was converted into a Cebit balance of £111,385, 
which was carried forward. Reserve fund, after capitalising £80,261 in 1919, £102,760. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Albunica, London. Telephone number, 5849 London 
Wall, 


Alcohol Fuel Corporation, Limited.—Dzrectors :. B. H. Morgan, KE. W. Randle, W. J. Mirrlees, J. 8. 
Wylie and H. A. Findlay (the last two named being resident in Durban, Natal). Secretary: C, A. H. 
Fairbank. Office: 7, Princes Street, 8.W.1.—The company was registered April 7, 1920, to promote 
the sale of ‘‘Natalite” and other aleohol fuels. The authorised capital is £200,000 in ordinary 
shares of £1, half being A and half B, neither class, however, having prior.ty as regards dividend 
or capital, and all the A and £77 320 of the B have been issued, and £22,165, or 2s, 6d. per share 
called up. 

The accounts are to be made up annually to June 30, and submitted July or August. Voting 
power, one vote for every share. ‘t'ransfer form, common; fee, 2s. 6d. Telegraphic address, Quenan, 
Parl. London, Telephone number, 9388 Victoria, 
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Aldine Publishing Company, Limited.—Directors : J. Crowle-Smith (Chairman), C. T. Owen, O. 
Owen and 8. Peck (also Secretary). Office; Crown Court, Chancery Lane, W.C.2.—The company was 
registered June 13, 1895, to acquire a private business carried on under the same title. The authorised 
capital is £126,500 in shares of £1—-£65,000 in 6 per cent. cumulative preference, £60,000 in ordinary, 
and £1,500 in management shares, all of which has been issued and called up. The preference shares 
have also a priority as to capital, and after payment in each year of dividends of 8 per cent. on 
the ordinary shares, 20 per cent. of the surplus is to be carried to a reserve fund, and the balance is 
to be divided between the holders of the ordinary and those of the management shares. There are 
also—54 per cent. mortgage debentures of £100 each for £5,000 (£2,000 of this amount carries no 
interest); 6 per cent. debentures of £100 each for £4,000; and a loan on mortgage for £4,000. 

The accounts are made up annually to March 31, and submitted in July. Debenture interest is 
paid to date. Debit balance at March 31, 1921, £40,760, including £39,228, brought down. At March 
31, 1921, the cumulative dividend on the preference shares was £95,550 in arrear. The auditors in their 
report dated June 30, 1921. stated that*‘No provision has been made for such depreciation as may 
exist upon the assets included in the item * Purchase of Business.’ The value of the treehold premises, 
plant, machinery, fixtures. &c., was estimated by the directors as per balance sheet, at March 31, 1914. 
No provision has been made for any further liability under the Finance Acts, 1915-20.” The assets 
inelude goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of any class. Director’s qualification, 200 ordinary or pre- 
ference, or 10 management shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Good- 
ship, Fleet, London. Telephone number, 4595 Holborn. 


Alexander Cairns and Sons, Limited.—All the share capital has been acquired by Crosse and 
Blackwell, Limited. 


Alexander Drew and Sons, Limited.—Dvirectors: A. Drew (Chairman), E. Drew, J. M. 
Drew and A. S. Drew. Secretary: A. S. Drew. Registered Office: 15, Nicholas Street, Man- 
chester.—The company was registered March 30, 1906, to acquire the undertaking of a private 
company of the same name, carrying on the business of calico printers, bleachers and dyers. The 
authorised capital is £150,000 in shares of £1, £70,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, and £80,000 ordinary, and £60,000 preference and all the 
ordinary have been issued and paid up. There are also 44 per cent. debentures for £60,000, part of 
£80,000 authorised, interest on which is paid to date. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for every ordinary share, the preference share- 
holders only voting in the case of reduction of capital or winding up. Director’s qualification, 1,000 
ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Alizarin, Manchester. 
Telephone number, 22 (City), Manchester. F 


Aiexander Duckham and Co, Limited.—The whole of the issued share capital is held by the 
Trinidad Central Oilfields. Limited. 


Alexander, Fergusson and Co., Limited.— Directors : H. C. Webster (Chairman), Col. W. Clark, R. 
Foster, P. P. Rankin (Managing Director) and J. Tennant. Secretary: W.G. Cowan, Office: 50, Rucbill 
Street, Maryhill, Glasgow.—The company was registered May 31, 1897, to take over the business of the 
firm of the same name, lead rollers, smelters, &c. In September, 1917, the then existing £10 shares were 
divided into ten shares of £1, and the £70,000 of ordinary capital divided into equal amounts of A 
and B ordinary. The authorised capital is now £140,000 in shares of £1, £70,000 being 5 per cent. 
cumulative preference, having a priority also as to capital, £35,000 A ordinary, and £35,000 B ordinary, 
and the entire capital has been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted in March. For each of 
the two years to September 30, 1914, 6 per cent. was paid on the ordinary; for 1914-15, 8; and for 
1915-16, 1916-17, 1917-18 and 1918-19, 125. For the fifteen months to December, 1920, 173 per cent. per 
annum was paid, including a bonus of 5 per cent. perannum. Reserve fund, £31,500; investment 
reserve fund, £1,750; carried forward, £7,163. At December 31. 1920, there were sundry investments 
(including shares in Proprietary Company) at cost, for £44,857. 

Voting power, one vote for each preference share, and two votes for each A ordinary share; B 
ordinary shares have no voting rights. Director’s qualification, £500 of shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Ruchill, Glasgow. Telephone numbers, 101, 102, 103 
and 104, Maryhill. Latest price of preference, 12s. 


Alex. Findlater and Co., Limited.— Directors: W. Findlater (Chairman and Managing Director), 
J. A. Denning, L. Whyte and KE. M. Mitchell. Secretary: J. A. Kinnear, F.C.1.8. Office: 30, Upper 
Sackville Street, Dublin.—The company was registered March 17, 1899, to acquire the business of 
wine and spirit merchants and grocers of the firm of the same name. 


The authorised capital is now £44,000 in shares of £1, £33,000 being in 5 per cent. cumula- 
tive preference, having a priority also as to capital, and £11,000 in ordinary, and the whole 
amount has been subscribed and paid up. No dividend is to be paid’ out of the profits of any year 
on the ordinary shares until after a sum of at least £500 per-annum (in addition to the interest saved 
on any debenture stock acquired by the company) has been set aside for the purpose of redeeming 
debenture stock until the debenture stocks of the company shall have been reduced to £65,000. After 
paying cumulative dividends of 5 per cent. on the preference shares, the ordinary shares are, subject 
to setting aside £500 per annum as stated above, to be entitled to a dividend of 5 per cent., and any 
surplus profits then available are to be divided as to one half amongst the preference shareholders and 
as to one half amongst the ordinary shareholders. There are also—4 per cent. first mortgage deben- 
ture stock for £64,040, with interest payable March 1 and September 1, and the principal repayable 
at any time (now), at the option of the company, at 105 per cent., on six months’ notice; and 5 per 
cent. second debenture stock for £21,500 (part of £40,000 authorised), with interest payable J anuary 1 
and July 1, and the principal repayable at 105 per cent. at any time (now), at the option of the 
company, on six months’ notice. Bankers hold £10,000 4 per cent. debenture stock and all the 5 per 
cent, debenture stock as collateral; loans are not separately stated in the accounts. 

The accounts are made up annually to February 28, and submitted in July. For 1915-16 the 
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ordinary shares received 3 per cent. ; for 1916-17, 5; for 1917-18 the ordinary got 11 per cent. and the 
preference 7 per cent. ; for 1918-19 and 1919-20, 174 and 9% each time; and for 1920-21, 5 per cent. was 
pa d on each class of share. Reserve account (representing saving on repurchase of debentures of the 
company), £14,970: carried forward, £10,595. 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification 
shares of either class or stock to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £5 and multiples. Telegraphic address, Wine, Dublin. 
Telephone number, 3581, Dublin. Latest prices—preference, 11s. 3d.; debenture stock (per £5), 41s. 6d 


Alexander Hall and Co., Limited.— Directors: A. E. Benzie, J. Reid, J. Sellar and A. Wilson. 
Secretury: A. G. Emslie. Registered Office: 49, York Street, Aberdeen.—The company was registered 
May 3, 1904, to acquire the business of shipbuilders, engineers and boilermakers of a firm of the 
same name. The authorised capital is £30,000 in shares of £1, of which £25,000 has been subscribed 
and paid up. 

The Eten are made up annually to July 16, and submitted in October. For each of the seven 
years to 1920-21 a dividend of 10 per cent. (free of income tax) was paid, while, in addition, a bonus 
of 24 per cent. was paid for 1919-20. Carried forward, £19,298, subject to depreciation. Voting 
power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Hall, Aberdeen. Telephone number, 290, Aberdeen. Latest price, 1. ; 


Alex. Pirie and Sons, Limited.—Directors : F. D. Pirie (Chairman), W. Y. McDonald, A. Marr, 
M. Pirie, Commander W. B. Pirie, R.N., D.S.O., H. A. D. Wathen, W. Alison and J. Cruickshank. 
Secretary: J. B. Clarke, C.A. Office: Stoneywood Works, Bucksburn, Aberdeenshire.—The company 
was registered June 25, 1898, to take over the business of paper manufacturers of a company of the same 
name, registered December 31, 1881; in 1917 the buildings and plant of the coating factory were 
transferred to Pirie’s Photographic Paper Company, Limited (a subsidiary private company), in 
which Alex. Pirie and Sons, Limited, hold shares valued in the balance sheet at £130,000, while 
late in 1918 the envelope manufacturing business was transferred to Pirie, Appleton & Co., Limited, 
in which company Alex. Pirie and Sons, Limited, hold a controlling interest. 

In 1919 200,000 second preference shares were created, while in 1921 the then 30,000 ordinary of £10 
each and 60,000 deferred shares of £5 were consolidated and subdivided into 600,000 consolidated 
ordinary shares of £1. The authorised capital is now £1,100,000, £300,000 being in 44 per cent. 
cumulative first preference shares of £10, £200,000 in 7 per cent. cumulative second preference 
shares of £1, having a priority as to capital in the order given, and £600,000 in consolidated ordinary 
shares of £1, and the whole amount has been subscribed and called up, £100,000 of the second 
preference shares having been issued in May, 1919, at par, and £100,000 in April, 1920, at par. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary shares received 5§ per cent. ; for 1911 and 1912, 6 each time ; for 1913, 4; for 1914, 34; for 
1915, 24; for 1916 and 1917, 6, the (then) deferred also receiving 6 per cent. for 1917; and for 1918, 
1919 and 1920, 6 per cent. was again paid on the ordinary, while the (then) deferred got 8 per cent. each 
time. General reserve fund, £170,000; carried forward, £44,270. Ina 1921 the ordinary and the then 
deferred shares were consolidated, &c., as stated above. The first preference dividend is paid April 5 
and October 5, and the second preference dividend June 1 and December 1. 

Voting power, one vote for every ordinary share ; the preference shareholders are only entitled 
to vote on questions directly affecting their interests. Director’s qualification, shares of any class 
to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pirie, 
Aberdeen. Telephone numbers, 40 Woodside, and 42/45, Bucksburn, Aberdeen. Latest prices— 
first preference, 63; second preference, 17s. 


Alexander Thom and Co., Limited.— Directors: R. P. Pim (Chairman), P. H. Grierson and W. P. 
Robertson (Managing Director and Secretary). Office: Crow Street, Dublin.—The company was 
originally registered April 27, 1887, to take over the business of the firm of the same name, printers and 
publishers. On August 8, 1890, a new company was registered under the same title for the purpose 
of amalgamation with the businesses of Messrs. Sealy, Bryers and Walker, printers, and Messrs. 
Sullivan Brothers, publishers and booksellers. 

The authorised capital is £52,500, £37,500 being in preference shares of £2 10s. and £15,000 in 
ordinary shares of £1, and £34,500 of the preference and £13,800 of the ordinary have been subscribed 
and called up. The preference shares rank first for cumulative dividends of 64 per cent. per annum, 
and after providing for a non-cumulative dividend of 5 per cent. on the ordinary shares, surplus profits 
are to be divided pro rata amongst all the shares of both classes ; in the event of a winding up of the 
company, the preference shares are to be repaid first, together with any arrears of dividend, after 
which they are entitled to participate pari passu with the ordinary shares in any surplus assets. 
There is also 44 per cent. irredeemable debenture stock for £69,000, part of £80,000 authorised, with 
interest payable February 1 and August 1. At January 31, 1921, there was a bank loan, but the 
amount was not separately stated. 

The accounts are made up annually to January 31, and submitted in April. In respect of 1914-15 
the preference dividend was paid and 5 per cent. on the ordinary capital; and for each of the six 
years to 1920-21 inclusive the ordinary again received 5 per cent. Reserve fund, £5,000; general 
reserve fund, £9,000 ; depreciation and renewals fund, £2,530 ; reserve for depreciation of investments, 
£15,280 (against book value, £86,040) ; carried forward, £6,668. The assets include goodwill (amount 
not separately stated). The preference dividend is paid in April and October. : 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualitication, 200 preference shares or 500 ordinary shares, or preference and ordinary 
shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed. ‘Tele- 
graphic address, Thom, Dublin. Telephone number, 1446, Dublin. Latest prices—ordinary, 15s; 
preference, 45s. ; debenture stock, 644. 


Alex. Turnbull and Co., Limited.— Directors: W. H, Howden (Chairman), C. W. Hume, J. B. 
MacGillivray, R. D. Munro and G. Ness. Secretary: G. N. Baird. Office: St. Mungo Works, 
Bishopbriggs, Glasgow.—The company was registered April 20, 1891, to take over the business 
engineers and valve makers of the firm of the. same name.. The authorised capital is now £31,250, 
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£20,000 in preference shares of £1, and £11,250 in ordinary shares of 7s. 6d., and all but £1,125 of the 
ordinary capital has been issued and paid up. There are also debentures for £2,800. The company, 
being a private concern, further information is not obtainable, but this notice has been officially 
revised. Voting power, one vote for every share, but preference shareholders only vote under special 
circumstances. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Valve, Glasgow. Tele shone number, 49, Bishopbriggs. 


Alexander Walker and Co., Limitéd.—Directors: Brig.-Genl. J. W. Walker (Chairman and 
Managing Director), Sir H. McGowan, G.Y. F. Campbell, M. B. Dickie and T. C. Walker. Secretary: 
A. G. Love. Office: Chemical Works, Gailes Road, Irvine.—The company was registered October 17, 
1906, to take over the business of chemical manufacturers of the firm of the same name. The 
authorised capital is £60,000 in shares of £1, £36,000 being A and £24,000 B, and to May 9, 1921, 
£33,000 A and £22,000 B had been subscribed and called up. No information is obtainable from the 
company, but this notice has been revised from the files at the Edinburgh registry. Director’s 
qualification, 200 shares of either class. Transfer form, special ; fee, 2s. 6d. 


Alfred Bird and Sons, Limited.— Directors : C, A. Bird (a Managing Director), G. Bird, Capt. O. 
Bird, M.C. (a Managing Director and Secretary) and R. B. Bird (a Managing Director). Office ; Devon- 
shire Works, Deritend, Birmingham.—The company was registered June 19, 1900, to acquire the 
business of manufacturers of food products of the firm of the same name. The authorised capital is 
£400,000 in shares of £5, £150,000 being 5 per cent. cumulative preference, and £250,000 ordinary. 
In the event of winding up the preference shares have a priority as to capital over the ordinary, and 
are further entitled to a premium of 20 per cent. out of the surplus assets remaining after repay- 
ment of the preference and ordinary capital. The whole of the capital has been subscribed and 
called up, £100,000 in ,fully-paid ordinary shares having been issued in;1908 as a bonus to the then 
ordinary shareholders, payment being made out of the reserves and undivided profits. 

The accounts are made up annually to March 31, and submitted in July. For 1906 28 per cent. 
was paid on the ordinary shares; for 1907, 30, in addition to which a bonus of 66% per cent. was 
distributed in February, 1908, in ordinary shares, out of the reserves, &c. ; for 1908, 21 per cent. on 
the capital as above; for 1909 and 1910, 224 each time; and for each of the seven years to December, 
1917, the fifteen months to March, 1919, and the years 1919-20 and 1920-21, 213 per cent., actual, 
was paid, free of tax. Carried forward, £38,047. The preference dividend is paid June 30 and 
December 31. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class, but preference shareholders have limited 
rights of voting. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bird, Birmingham. Telephone numbers, 6635 and 6636 (Central), Birmingham. 
Latest price of preference, 34. 


Alfred Booth and Co., Limited.— Directors : Charles Booth (Chairman), Sir Alfred Booth, Bart., 
G, M. Booth, D. H. Crompton, E. E. Fletcher, C. E. Gardiner, C. W. Jones, W. H. Tregoning and 
C. Z.M. Booth. Office: Cunard Building, Liverpool.—The company was registered June 11, 1914, to 
acquire the business of merchants of the firm of the same name. The authorised capital is £2,000,000 
in shares of £1, £1,000,000 being 6 per cent. preference aud £1,000,000 ordinary, and £879,600 
preference and £978,600 ordinary have been subscribed and paid up. Further information is not 
obtainable, but this notice has been officially revised. Transfer form, common; fee, 2s. 6d. Tele-: 
graphic address, Albo, Livervool. 


Alfred Roberts and Sons, Limited.—Directors: A. Roberts, G. A. H. Roberts, C. T, Barlow, 
J. Baker, F. J. Urry and A. S. Roberts (also Secretary). Office: Deykins Avenue, Witton, Birming- 
ham.—The company was registered January 15, 1921, to acquire the business of a company of similar 
name (registered 1912), manufacturers, producers and dealers in rubber and rubber goods, &c. ; further 
‘assets have since been acquired. The authorised capital is £150,000 in shares of £1, £30,000 being 
preferred, £60,000 ordinary, £40,000 deferred, and £20,000 to be issued as the directors may decide, 
and to October 7, 1921, £22,029 of the preferred, £60,000 ordinary and all the deferred had been issued 
and paid up. The net profits to be distributed in any year are'to be applied in payment of non-cumu- 
lat've dividends of 10 per cent. on the preferred, ordinary and deferred shares respectively, and in 
further dividends on all the shares without distinction. It is provided that none ot the unclassified 
shares may be issued pari passu with or in priority to the original preferred shares, or in priority to the 
original ordinary or deferred shares without the consent of the holders of such shares. A debenture 
for £20,990 was created in February, 1921. 

No information is obtainable from the company, these particulars having been obtained from 
decuments filed at Somerset House. Voting power, one vote for each share of any class. Director’s 
qualification, £250. Transfer form, common ; fee, 2s. 6d. 


Alf. Spring and Co., Limited.— Directors : J. Spring (Chairman and Joint Managing Director), 
G. Spring (Joint Managing Director), T. H. Youds, H. M. Maymon and J. W. Spring. Secretary : 
K. Wilkinson. Office: 8, West Dock Street, Hull.—The company was registered April 16, 1901, to 
acquire the business of the late Mr. Alfred Spring, fish merchant and ecurer. The authorised capital 
is now £135,000 in shares of £1, £65,000 being 8 per cent. cumulative preference, having also priority 
as regards capital, and £70,000 ordinary, and £17,067 of the preference and £33,582 of the ordinary 
have been issued and paid up. 

No accounts have yet been received, but this notice has been officially revised. Voting power, one 
vote for each ordinary share and one for every two preference shares, but preference shareholders only 
vote in special circumstances. Director’s qualificat‘on (except J. Spring), £500 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. 


Algeria Consolidated Oil Estates, Limited.— Directors: E. Terquem (Chairman), J. Grumbach, 
C. A. K. Hall, D. Zafiropulo, H. Maconochie and L. Oury, all except the last two being resident in 
Paris. Secretary: M. Vinet. Registered Office: 3, Thames House, Queen Street Place, E.C.4. 
Paris Office ; 12, Rue Blanche, Paris.—The Gouria Consolidated Oil Fields, Limited, was registered 
March 20, 1913, to acquire leases of oil-bearing lands situated on the Black Sea which were given up. 
Tn 1914 the name was changed as above and the company acquired leases of oil-bearing lands at M’silah 
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and Medjilla, near Relizane, Algeria, which are now being prospected by the Société Algérienne des _ 
Petroles de Tliouanet. The authorised capital is £80,000, £60,000 being in participating preference 
shares of £1, entitled to 334 per cent. of the profits, and £20,000 in deferred shares of 1s., entitled to 
GbE per cent. of the profits ; £38,500 of the preference and all of the deferred have been allotted and 
paid up. shh 

The accounts are made up annually to December 31, and those for 1919 were submitted in Paris in 
November, 1920. The company’s interest in the Société Algérienne des Petroles de Tliouanet at 
December 31, 1919, was represented by 10,000 ordinary shares of 100 francs each, fully paid, and 1,000 
participating shares (without nominal value). At December 31, 1919, there was a debit to profit and 
loss of £32,615. Later accounts have not been received. Voting power, one vote for every share of 
either class. Director’s qualification, 50 preference or 50 deferred shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 9715 City. 


Aigerian Esparto Grass Company, Limited.— Directors: J. E. Dudley. Ryder (Chairman), E. 
Olivier and R. Olivier. Secretary: H. W. Beckett. Office: 17, Great St. Helens, E.C.3.—The 
company was registered December 7, 1910, to acquire concessions granted by the French government, 
which give the sole right of collecting and removing Esparto grass from an area of about 114,400 
acres, situate in the district of Rahman Ghereba, in Algeria, the unexpired period of the concessions 
being about 16 years. The authorised capital is £60,000 in shares of £1, of which £36,600 has been 
allotted and called up, 30,600 shares having been issued to the vendors fully paid. The accounts 
are made up annually to December 31, and usually submitted in April. No report has yet been 
received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 451 
and 452 Avenue. 


Algerian Oilfields, Limited. — Directors: L. HE. B. Homan (Chairman), J. E. D. Ryder 
and ©. Ruping. Secretaries: London and Rhodesian Mining and Land Company, Limited. Office: 
Palmerston House, E.C.2.—The company was registered May 12, 1910. The company’s holding now 
consists of rights over about 30,000 acres in the district. of Relizane, department of Oran; Algeria. 
Part of this property has been leased on a 75 per cent. royalty basis. In December, 1919, 
a considerable interest was acquired in a freehold property in Trinidad, and a 20 per cent. share interest 
is also held in the Société Algérienne des Pétroles de Tliouanet (Lessees). In February, 1918, the 
sum of 18s. was written off each of 304,904 shares in issue, and each of the 151,408 unissued shares 
was subdivided into 10 shares of 2s. 

The authorised capital, therefore, is now £225,586 8s. in shares of 2s., of which £176,731 8s. has 
been issued and paid up. 

The accounts are made up annually to September 30, and usually submitted in November. Lessees 
are carrying out work, and the production in the leased area for the twelve months to September 30, 
1921, was 455,030 kilos. No profit and loss account has yet been issued. Exploitation and 
development at September 30, 1921, £65,058; general expenditure, £7,730. . 

Voting power, one vote for every share. Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall. 
Latest price, 1s. 


Algraphy, Limited.—Directors: J. Carter (Chairman), W. H. Bancroft and E. C. Potter (also 
Secretary). Office: Rye Works, Philip Road, Peckham, 8.E.15,—The company was registered October 
8, 1898, to acquire the patent rights for the United Kingdom and the colonies, except Canada, for a 
process by which the surfaces of aluminium plates are so chemically changed that they can be used 
by lithographic printers instead of stone. In August, 1917, the £3,000 of 6 per cent. cumulative No. 1 
preference shares were written off, and in October, 1920, the No. 2 preference shares (£3,167 issued, 
on which £1,100 5s. had been paid) were repaid, and the authorised capital is now £26,677 10s. in 
ordinary shares of 5s.. all of which has been issued and paid up. a 

The accounts are made up annually to October 31, and submitted in December. The first dividend paid — 
on the ordinary shares was 3d. per share in respect of the year 1920-21. Oarried forward, £8,250. In 
August, 1917, £3,000 of No. 1 preference shares were written off, and in October, 1920, the No. 2 
preference shares were repaid, as stated above. Voting power, one vote for each ordinary share. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Algraphy, London. Telephone number, 1209 New Cross. 


Alhambra Company, Limited.— Directors: Sir O. Stoll, Kt. (Chairman and Managing Director), 
Sir James W. McCraith, Maj. B. W. Broad, G. Dance and H. J. Thomas. Secretary: D. J. Gayford. 
Office : 23, Charing Cross Road, W.C.2.—The company was registered November 3, 1865. The authorised 
capital is £100,000 in shares of £1 (formerly of £10), of which £79,506 has been subscribed and paid up. 
Borrowing powers for £175,000 have been taken, and there are—5 per cent. mortgage debentures to the 
amount of £5,100, redeemable by annual drawings in September of £1,000 per annum, with coupons 
payable January 1 and July 1; £28,930 4 per cent. debenture stock (converted from 5 per 
cent. in January, 1905), with interest payable June 30 and December 31, and the principal 
redeemable at par at the option of the company at any time (now), on three months’ notice, while 
the ‘stock is secured by a mortgage on the company’s freehold properties; 5 per cent. debenture 
stock (1908) for £15,000, part of a total authorised of £30,000, with interest payable January 1 
and July 1, and the principal repayable now, at the option of the company, on three month.’ 
notice ; and 5 per cent. debenture stock (1912) for £8,051, part of a total authorised of £40,000, 
with interest payable January 1 and July 1, while the stock will be redeemable by annual drawings of 
£1,000 per annum, commencing in 1927, and any stock not so redeemed will be paid off at par on 
January 1, 1967—the company also reserves the right to redeem any of the stock at par at any time 
(now), on giving three months’ notice. There were also loans at December 31, 1920, of £34,500 on 
first mortgage, and £28,030 from bankers secured by a second mortgage on Charing Cross House. | 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
dividend was 6 per cent. ; for 1911, 1912 and 1913, nil ; for 1914, 5 per cent. ; for 1915 only debenture 
interest was paid; for 1916 the dividend was 10 per cent. ; for 1917, 5; for 1918, 10; for 1919, 6; and 
for 1920, 5, Carried forward, £1,928, after writing £2,000 off productions account, Dividends, 
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formerly paid free of income tax, are now paid less tax. Voting power, one vote for each share, 
Director’s qualification, 500 shares. Transfer form. common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £1. Telegraphic address, Alhambra, London. Telephone 
number, 2522 Regent. The shares are quoted in the official list. Latest prices—shares, % ; debenture 
stock, 534. 

Alhambra Theatre (Attercliffe), Sheffield, Limited.—Office: 21, York Street, Sheftield.—The 
company was registered August 23, 1897. The authorised capital is £10,000 in shares of £1, all of 
which has been subscribed and paid up, but 100 shares have been forfeited. There are also 5 per cent. 
first mortgage deberitures of £50 each for £5,000, with interest payable January 1 and July 1, and 
the principal repayable at 105 per cent., at the company’s option, at any time on six months’ notice. ' 

In January, 1922, it was announced that the “directors retired last year on the sale of the 
controlling in*erest in the property to the tenants who elected the‘r own directors in the place of 
those resigning. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
vears to 1915 24 per cent. was paid, free of income tax; and for 1916, 24, less tax. No information 
is now obtainable from the company. According to a balance sheet filed at Somerset House there 
was at December 31, 1920, a credit to profit and loss of £345, while according to a newspaper paragraph 
a dividend of 44d. per share was declared in June, 1920. ! 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hardy, Sheffield. Tele- 
phone number, 130 Sheffield. 


Alianza Company, Limited.— Directors: Hon. H. C, Gibbs (Chairman), Capt. J. Delano, A. Geddes, 
Hon. V. Gibbs. F. G. Lomax and W. Parish Robertson. Local Board in Chile: A. Geddes (Chairman), 
D. Blair, L. Lyon and G. Ross. Secretary: F. C. Ross-Brown. Office: 145, Dashwood House. 
New Broad Street, E.C.2.—The company was registered June 17, 1903, in reconstruction of 
a company of similar title registered June 11, 1895, to acquire a nitrate property, situated in the 
province of Tarapaca, Chile. In September. 1918, it was decided to transfer the management of 
the company to a local board in Chile. The authorised capital is £500,000 in shares of £5, all 
subscribed and paid up. besides 44 per cent. debenture bonds of £100 each for £22,300 
(outstanding balance of £492,800), with interest payable January 1 and July 1, and the principal 
repayable by annual drawings, or by purchases in the market, of not less than £25,000 annually, 
from December 31, 1904. 

The accounts are made up annually to December 31, and submitted in Juneor July. For 1910 
and 1911 a dividend of 20 per cent. was paid each year; for 1912 and 1913, 30; for 1914 and 
1915, 5; for 1916, 15; for 1917 and 1918, 40. (free of income tax); for 1919, 10; and for 1920, 
75. Reserve fund, £200,000; insurance reserve, £13,072; carried forward, £691,402. On account 
of 1921 15 per cent. was paid in November, The oficina Bellavista was closed in October, 1918, and 
was reopened in November, 1919. ~ 

Voting power, one vote per share. Director’s qualification, 200 shares for London board, and 100 
shares for local board. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alianza, London. 
Telephone number, 2426 London Wall. The shares are quoted in the official list ; latest price, 13. 

All British Oil Syndicate, Limited.— Directors : T. R. Andrews and F. C. Workman. Secretary: 
H. G. W. Timbrell. Office: 9, Victoria Street, S.W.1.—The company (private) was registered Sep- 
tember 28, 1921, to acquire certain oil properties in Texas. The authorised capital is £60,000 in shares 
of £1, of which £26,000 had to December 16, 1921, been issued credited as fully paid. 

No information is obtainable from the company, these particulars having been taken from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
£1,000, Transfer form, common ; fee, 2s. 6c. 


All Seas Marine and Salvage Company, Limited.— Directors: Col. the Vise. Maitland (Chair- 
man), Lt.-Gen. Sir E, Bethune, K.C.B., C.V.O., A. C. F. Henderson, and D. Young (Managing 
Director). Secretary: E. L. Elsdon. Office: 101, Leadenhall Street, E.C.3.—The company was 
registered February 5, 1919. The authorised capital is £200,000 in shares of £1, £190,000 being 
cumulative participating preference shares and £10,000 ordinary shares, and £112,055 preference 
and all the ordinary have been subscribed and called up, all the. ordinary having been issued 
credited as fully paid, The preference shares are entitled to a cumulative dividend of 8 
per cent. per annum, and after payment ofa like rate on the ordinary, surplus profits are divisible 
as to half to the preference and half to the ordinary, while in the event of a winding up the 
preference shares have no prioritv as to capital, surplus assets being divisible in proportion to the 
amount credited as paid up on both classes of shares. At March 31, 1921, there was also a bank loan, 
secured by mortgages on two steamships, for £10,000. 

The accounts are made up annually to March 31, and submitted in October. For 1919-208 per cent. 
was paid on both classes of shares. In respect of 1920-21 there was a loss for the year of £20,342, 
and after deducting the interim dividend paid on the preference the credit balance of £21,585 brought 
forward was reduced to £1,072. The assets include preliminary expenses, £10,871, and purchase of 
eo fer ots on a vessel salved at a loss, £16,994. The preference dividend for 1921 has been 

eferred. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Salvanal, Led, London. 
Telephone number, 7876 Avenue, Latest prices—ordinary, 2s. 6d. ; preference, 2s. 6d. 


Alldays and Onions, Limited.—Duirectors: H. Marks (Chairman), C. A. Hyde, N. ‘lailby and 
H. C, Woolmer. Secretary: W. H. Goodwin. Office: Great Western Works, Small Heath, Birm- 
ingham.—Alldays and Onions’ Pneumatic Engineering Company, Limited, was registered December 18, 
1889, to take over and extend the businesses of Alldays and Onions, Limited, manufacturers of bellows, 
portable forges, &c. ; in January, 1919, the title was altered as above. In May, 1914, the capital was 
rearranged, and in April, 1920, 375,000 additional ordinary shares were created. The authorised capital 
is now £650,000 in shares of £1, £50,000 being A preference, £100,000 B preference, and £500,000 
ordinary, and all the A preference, £125,000 of the ordinary ‘and £50,000 of the B preference 
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have been subscribed and called up. The two classes of preference shares rank for cumulative 
dividends of 6 per cent. per annum, and for priority as to capital, both as regards dividend 
and capital in the order named, while in addition the B preference are entitled to a further dividend 
of one quarter of 1 per cent. for every complete 1 per cent. over 6 per cent. paid on the ordinary shares 
and to 25 per cent. of the surplus assets remaining, the ordinary shares taking the balance. There are 
also 44 per cent. mortgage debenture bonds of £100 and £50 each for £80,000, with interest payable 
January 31 and July 31, and the principal repayable, at the option of the company, at any time at 
108 per cent., on six months’ notice; no further debentures can be issued without the consent of the 
B preference shareholders. > 


. The accounts are made up annually to about July 31, and those for 1920-21 were submitted in 
December, 1921. For each of the nine years to 1914-15 10 per cent. was paid on the ordinary shares, 
including a bonus of 5 per cent. each time ; for 1915-16, 123 ; and for 1916-17, 1917-18 and 1918-19, 10. 
In respect of 1919-20 only 3 per cent. was paid on each class of preference shares ; for that year there 
was a profit of £7,111, and after paying 3 per cent. on the preference shares, appropriating a reserve of 
£50,000, a general contingency fund of £22,500 and £16,529 from profit and loss account for meeting 
depreciation and writings off, £5,248 was carried forward ; and in respect of 1920-21 only debenture 
interest was met. In 1920-21, after providing for debenture interest, there was a loss of £108,303, 
converting a credit balance brought down into a debit balance of £103,055, which was carried forword. 
Goodwill and patent rights stand in the balance-sheet at £23,180. 


The preference dividends are payable on April 1 and October 1, any balance of dividend on the B 
preference to be payable after the annual meeting. Voting power, one vote for each share of either 
class, but the B preference shareholders can only attend meetings and vote under special circum- 
stances, Director’s qualification, £1,000 of subscribed capital of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Alldays, Birmingham. Telephone numbers, 486 to 490 (Victoria), 
Birmingham. Latest prices—ordinary, 4s. ; A preference, 6s. ; B preference, 5s. 9d. ; debentures, 65, 


Allen and Hanburys, Limited.— Directors: F. J. Hanbury (Chairman), R. J. Hanbury, F. C. 
Hanbury, F. W. Gamble and J. Netherway, F.C.I.S. (also Secretary). Office : 37, Lombard Street, 
E.C.3.—The company was registered December 2, 1893, 10 acquire the business of wholesale and retail 
chemists and manufacturers of the firm of the same name. In November, 1920, 300,000 A preferred 
ordinary shares were created and the authorised capital is now £850,000 in shares of £1, £100,000 
being 6 per cent. cumulative A preference, £75,000 6 per cent. cumulative B preference, £175,000 
6 per cent. cumulative C preference, £100,000 7 per cent. cumulative preferred ordinary, £300,000 8 
per cent. cumulative A preferred ordinary and £100,000 deferred ordinary; and the whole of the 
A and B preference, £100,000 of the C preference, all the 7 per cent. preferred ordinary, £93,500 
of the A preferred ordinary and £60,000 of the deferred ordinary shares have been subscribed 
and paid up, including 65,750 preferred ordinary shares offered for subscription at par in April, 
1920, and £93,500 A preferred ordinary shares issued in November, 1920, at par. The respective 
shares rank for dividend and in priority as regards capital in the order named. There are also 
—£50,000 5 per cent. (increased from 4 per cent.) first mortgage registered debentures of £100 
each (subject to a charge of £80,000) issued at par, with interest payable January 31 and July 
31, while the principal is repayable at the company's option, in whole or in part, on six months’ 
notice, at 110 per cent., the debentures to be redeemed being determined by drawings; and £50,000 
5 per cent. (increased from 44 per cent.) with interest payable January 31 and July 31. An annual 
sinking fund of £5,000, commencing February 1, 1923, is to be set aside, and applied in redeeming the 
debentures (both classes) by purchase in the market or by tender. ; 


The accounts are made up annually to June 30, but are not published. The dividends on all 
the preference and preferred ordinary shares have been regularly paid; all the deferred ordinary 
shares are held by the directors and members of their families, and the dividend results on 
these shares do not transpire. The dividends on all classes of preference shares and on the preferred 
ordinary shares (both classes) are paid on March 31 and September 30. Voting power, one vote for 
each ordinary or preferred ordinary share, and one vote for every two preference shares, but the 
preference and preferred ordinary shares do not confer on the holders the right to attend or vote 
at the ordinary general meetings of the company. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Allenburys, London. Telephone number, 2954 Avenue. Latest prices—A preference, 
15s. 6d.; B preference, 14s. 6d.; C preference, 15s.; A preferred ordinary, 18s. 9d.; 7 per cent. 
ditto, 20s. 3d. ; 5 per cent. debentures, 71; B ditto, 693. 


Allen and Simmonds (Reading), Limited.—Dzrectors: W. G. Tarrant (Chairman), R. Allen. 
Maj. R. C. Griffin, C. Allen, V. B. Butt and F. Belcher. Secretary: V. L. Turtle. 
Office: 42, De Montfort Road, Reading, Berks.—The company was registered January 14, 1920, to 
acquire as from September 1, 1919, the business of manufacturers of pistons, piston rings and valves, 
rod packings, and internal combustion engine parts, &c., carried on by Allen and Simmonds, Limited, 
registered January 15, 1909. The authorised capital is £350,000 in shares of £1, of which £300,000 has 
been subscribed and called up, including 58,000 shares issued as fully paid. There is also a bank 
overdraft of £70,000, against which debentures for £75,000 have been issued as collateral security. 

The accounts are made up annually to January 31, and submitted in June. In respect of the period 
from September 1, 1919 (the date of incorporation), to January 14, 1921, there was a loss, after pro- 
viding for interest charges, deprec‘ation, renewals, &c., of £87,290, which was carried forward. The 
assets include—goodwill, £19,500; patents, £58,000; and preliminary expenses, £23,867. Voting 
power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphicaddress, Pistons, Reading. Telephone number, 1314, Reading. Latest price, 
2s. 6d. 


Allen Everitt and Sons, Limited.—Directors: Sir G. Bean, Kt. (Chairman), E. M. Everitt 
(Deputy-Chairman), G. H. Whiteman (Managing Director) and J. Melvin. Secretary: A. Spittle. 
Office: Kingston Metal Works, Smethwick.—The company was registered June 5, 1890, to acquire 
the business of copper and brass tube, &c., manufacturers, carried on by the firm of the same name 
The authorised capital is £300,000 in shares of £10—£200,000 in ordinary, and £100,000 in 6 per cent 
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cumulative preference, the latter ranking also for a priority as to capital, and power was taken to issue 
£80,000 debenture stock. All the preference shares and debenture stock have been issued and paid, 
and of the ordinary capital £120,000 has been issued, and £96,000, or £8 per share, called up. The 
debenture stock carries 5 per cent. interest, payable June 14,and December 14, and is redeemable at 
any time, on the company giving six months’ notice. At March 31, 1921, there was also a bank over- 
draft for £66,235. 

The accounts for the three years to March 31, 1920, were submitted together in July, 1920, and 
those to April 2, 1921, in July, 1921. For 1909-10 and 1910-11 only deebenture interest was paid ; 
out of the profits of 1911-12 the preference shares received 4% per cent.: for 1912-13, 1913-14 and 
1914-15 only debenture interest was met; out of the profits of 1915-16 163 per cent. was paid on the 
preference shares; and out of the profits of 1916-17 30 per cent. was paid on the preference shares 
(thus clearing off arrears), but there was no distribution on the ordinary. For 1917-18 64 per cent. 
was paid on the ordinary shares; and for 1918-19, 1919-20 and 1920-21, 7$ each year (free of income 
tax). Reserve, £7,248; carried forward, £4,537. The assets include goodwill, £15,000. On account 
of 1921-22 an interim dividend of 3? per cent. (free of tax) was paid on the ordinary in November. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common for shares and special for debenture stock; fee, 2s. 6d. per 
deed. Telegraphic address, Everitt, Birmingham. Telephone number, 28, Smethwick (two lines). 
Latest prices—ordinary, 45; preference, 43; debenture stock, 65. r 


Allen-Liversidge, Limited. — Directors: C..8S. Gilman (Chairman), H. Stevenson (Vice- 
Chairman), A. Akers, T. G. Alien (a Managing Director), P. B. Liversidge (a Managing Director), 
F. H. Rogers, E. W. Sprott (a Managing Director) and Capt. F. R. Wettern. Secretary: 
N. M. Shaw. Office: 106, Victoria Street, S.W.1.—The company was registered October 25, 1910, 
as the Allen-Liversidge Portable Acetylene Company, Limited. to carry on the business of manu- 
facturers of apparatus for the use of acetylene, the name being changed as above in April, 1917 ; 
and in 1920 two additional businesses were acquired—The Dissolved Acetylene Company, Limited, 
and Imperial Light, Limited. In 1917 30,000 additional shares were created, in January, 
1919, an additional 50,000, and in October, 1920, an additional 200,000 shares. The authorised 
capital is now £300,000 in shares of £1, of which £224,135 has been subscribed and paid up, 
including 20,000 shares offered to the existing shareholders in December, 1919, at the price of 
£1 4s. 6d. per share in the proportion of one new share for every four shares held, 93,720 shares 
issued in October, 1920, at par, and 30,415 shares issued in May, 1921, at par. There were also at 
October 31, 1921, loans for £54,000. 

The accounts are made up annually to October 31, and usually submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in August. For 1914-15 a dividend of 8 per cent. was paid ; 
for 1915-16, 6 (on a capital of £20,000); for 1916-17, 8; for 1917-18, 10 (on a capital of £50,000); and 
for 1918-19, 11 (on a capital of £80,000). In respect of 1919.20, 124 per cent. was paid on a capital 
of £100,000, and 125 per cent. (per annum) on shares numbered 106,001 to 193,720 for ths six 
months to October 31, 1920; and for 1920-21 10 per cent. was paid on the capital as it now stands. 
Reserve funds, £45,024; carried forward, £3,240. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aceterator, Sowest, London. Telephone number, 4155 
Victoria. Latest price, 15s. 


Allen West and Co., Limited.— Directors: O. F. Best, V. Breeze, W. J. Moggridge, A. E. L. 
Slazenger and A. West. Secretary: W. J. Moggridge. Office: Lewes Road, Brighton.—The 
company was registered April 15, 1910, to carry on the business of electrical and mechanical 
engineers. The authorised capital is now £150,000 in shares of £1, of which £141,724 has been 
subscribed and paid up. There are also debentures for £100,000, deposited as security for an 
overdraft. The accounts are made up annually to July 31. Dividends have averaged 7 per cent. 
per annum. No report has been received, but this information has been officially supplied. Voting 
power, one vote for each share. Director’s qualification, none required. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Control, Brighton. ‘Telephone number, 336, Brighton. 


Alley and MacLellan, Limited. — Directors: Lord Invernairn (Chairman and Managing 
Director), G. Barr, J. O. Dick: and D. W. McMillan (also Secretary). Office: Sentinel . Works, 
Polmadie, Glasgow.—The company was registered June 3, 1903, to acquire the business of a firm 
of the same name, manufacturers of valves, air compressors, high-speed engines, steam motor 
waggons, marine auxiliary machinery, &c. In March, 1920, 35,000 preference and 335,000 ordinary 
shares of £1 were created and the authorised capital is now £500,000 in shares of £1, £100,000 being 
53 per cent. cumulative preference, ranking also for priority as to capital, and £400,000 ordinary ; 
£65,000 of the preference shares and £60,000 of the ordinary have been subscribed and called up. 
The dividend on the ordinary shares is to be restricted to 6 per cent. per annum cumulative until a 
general reserve fund of £25,000 has been accumulated (now reached). 

The accounts are made up annually to December 31, and usually submitted in March. In respect of 
1911 two years’ preference dividend was paid (thus clearing off arrears), but there was no distribution 
on the ordinary ; for 1912 and 19136 per cent. per annum was paid on the ordinary ; for 1914 only the 
preference dividend was paid; and for 1915, 1916, 1917, 1918, 1919 and 1920 the ordinary received 
6 per cent. Reserve fund, £100,000 ; carried forward, £5,449. Goodwill has been eliminated from 
the balance sheet. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Alley, Glasgow. Telephone number, 751, Queen’s Park, Glasgow. Latest price of preference, 11s. 


Alliance Dairy Company, Limited.—Name changed to W. and E. Long Dairy Farmers, Limited. 


Alliance Explosives Company, Limited.—A controlling interest is held indirectly by Noble 
Industries, Limited (formerly known as Explosives Trades, Limited). 


Alliance Film Corporation, Limited.—Dzrectors ;: Sir W. de Frece, M.P. (Chairman), Sir G. du 


Maurier, Kt., A. C. Hunter, W. Hutchinson, A. E. Matthews, A. B. Raper, M.P., and 
J. Hare. Secretary: L. F. Johnstone. Registered Office: 74, Old Compton Street, W.1.—The 
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company was registered October 27, 1919, to acquire a controlling interest in the British Actors Film 
Company, Limited, and to extend and develop that company’s business of motion picture production 
concurrently with its own, ‘The authorised capital is £1,000.000, £995,000 being preferred ordinary 
shares of £1, and £5,000 deferred ordinary shares of is., and £319,700 of preferred and all the deferred 
have been subscribed, and £244,775 called up, the preferred having 15s. per share called, and the 
deferred being fully paid. On 136,423 shares forfeited £65,179 has been received, while £37,137 is still 
due for arrears of calls made. The preferred ordinary shares are entitled to a fixed preferential 
dividend of 10 per cent. per annum, and to one-half of the remaining profits, the balance going to the 
deferred. The preferred shares have also priority as regards capital, and are further entitled to one- 
half of the assets remaining after repaying the whole of the ‘capital. 

The accounts are made up annually to February 26, and submitted in April. None of the 
company’s films already manufactured had been exhibited up tothe date of the balance-sheet, Feb. 26, 
1921, which amongst its assets included—-Film productions, cost to date including proportion of over- 
head charges, £90,176 ; preliminary expenses, £18,700; underwriting and brokerage, £34,162 ; organi- 
sation acccunt, being management and general expenses not chargeable to films production, £20,170. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either class 
to the nominal value of £500, to be acquired (except a first director) within two months from date of 
appointment. Transfer form, common; fee, 2s, 6d. Telephone numbers, 7612-3-4 Gerrard. 


Alliance Trading Company, Limited.— Directors: Sir K. F. Knudsen, K.B.E. (Chairman), Sir 
M. A. Abrahamson, K.B.E., J.S. Hamilton, H. E. R. Hunter and H. Plum. Secretary: John Orlopp. 
Office: Oxford House, 15, John Street, E.C.3.—The company was registered January 8, 1916, to carry 
on the business of general exporters and importers. The authorised capital is £100,000 in shares 
of £1, all of which has been subscribed and paid up. There were also at December 31, 1920, advances 
against security of £112,408. 

The accounts are made up annually to December 31, and submitted in Mayor June. For 1917 a 
dividend (the first) of 8 per cent. was paid; and for 1918 and 1919, 10 each time (dividends are 
paid free of income tax). In respect of 1920 there was a loss, after crediting estimated refund of 
excess profits duty of £10,172, of £1,819, which reduced the sum at credit of profit and loss to 
£2,632. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Allitradca, Ald, London. Telephone numbers, 
5082, 5083 and 5098 Avenue. 


Allied Road Transports, Limited.—Being wound up. Liquidator: E. E, Meugeus, c/o W. B. Peat 
& Co., 18, Bennett’s Hill, Birmingham. . 


Alliston and Co., Limited.—Dvirectors : P. Alliston, C. Alliston, 8S. Anstey, A. E. Holbrook and R. 
C. Armstrong (Secretary). Office :; 45-6, Friday Street, E.C.4.—The company was registered October 
26, 1904, to acquire the business of wholesale warehousemen and dealers in cotton dress 
goods of the firm of the same name. Late in 1913 the capital was reduced from’ £125,000 to 
£78,125, by writing 15s. off each of the 62,500 ordinary shares of £1; while at the same time 
the arrears of preference dividend for the twenty-two months to July 31, 1913, were cancelled. 
The authorised capital is now £78,125, £62,500 being in preference shares of £1, having priority also 
as to capital, and £15,625 in ordinary shares of 5s., and the whole amount has been subscribed and 
paid up. ‘he preference shares originally ranked for cumulative dividends of 54 per cent., but as 
from July 31, 19138, they are entitled to non-cumulative dividends of 5% per cent. per annum, and in ~ 
addition are to participate to the extent of one-third of the profits remaining available for distribution 
in each year after payment of the preference dividend, and a dividend of 55 per cent. on the ordinary 
shares, subject to such sums that may be placed to reserve. At November 30, 1921, there were also 
loans of £108,000. 

The accounts are now made up annually to November 30, and submitted about February. Late in 
1913 the capital was reduced, and the arrears of dividend on the preference shares cancelled, as stated 
above. The next dividend paid was 54 per cent. on both classes of shares in respect of the year to 
November 30, 1916 ; for 1916-17 a similar payment was made; for 1917-18 63 per cent. was paid on 
the preference and 134 per cent. on the ordinary ; for 1918-19, 7 and 174 respectively ; for 1919-20, 54 
on both classes; and for 1920-21 there was no dividend on either class of shares. In 1920-21 there was 
a loss of £87,168, against which was placed a credit balance of £57,201 brought down and a general 
reserve fund of £10,000, thus leaving a debit balance of £19,967 to be carried forward. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alliston, Cent, London. 
Telephone number, 9460 City (three lines), The preference shares are quoted in the official list ; latest 
price, q. 

“All’s Well” Oil Company, Limited. — Managers: Shell-Mex, Limited. Secretary: N.M. Wallace. 
Office: 16, Finsbury Circus, E.C.2.—The company was registered January 18, 1908. The authorised 
capital is £250,000 in shares of £10, of which £82,100 has been issued and paid up. The company 
being a private one further information is not obtainable, but this is official. Telegraphic address, 
Petroleurs, Telew, London. Telephone numbers, 1208 and 1209 London Wall. 


Alpine Sports, Limited.—Directors: Sir Henry Lunn (Chairman), G. C. Dobbs, A. H. M. 
Lunn, Sir T. D. Pile, Bart., B. H. Lunn and Capt. EK. T. Whitehead. Secretary: J, Eliimgton. 
Office: 5, Endsleigh Gardens, N.W.1.—The company was registered May 1, 1908, to organise 
tours in France, Switzerland, Italy, Spain, Scandinavia, the Black Forest and the Tyrol; 
and owns an interest in four hotels. The authorised capital is £210,000, £100,000 being preference shares 
of £1, £100,000 participating preferred ordinary shares of £1, and £10,000 deferred ordinary shares of 
1s., and £49,879 of preference, £28,407 of preferred ordinary and £4,217 2s. of deferred ordinary have 
been subscribed and paid up. The preference shares have priority as regards capital, without further 
participation, and rank first for cumulative dividends of 6 per cent. per annum, and after payment of a 
non-cumulative dividend of 74 per cent. per annum on the preferred ordinary shares the deferred 
shares are collectively entitled to a sum equal to the amount so distributed, the remaining profits being 


MISCELLANEOUS COMPANIES. 1931 


9 
applied in paying an equal dividend on each preferred and deferred share. The preferred ordinary 
shares are also entitled to priority for capital, with further participation after repayment of all the 
capital. 

The aecounts are made up annually to March 31, and those for the four years to March 31, 1920, 
were submitted in January, 1921. For 1911-12 63d. per share was paid on the deferred shares; for 
1912-13, 94d., the preferred ordinary receiving an additional 1} per cent. ; and for 1913-14, 1s. 14d. and 

32 per cent. respectively. There has since been no dividend on any of the shares, the business of 
the company having been practically suspended from August, 1914, until August, 1919. At March 
$1, 1920, there was a debit. to profit and loss of £6,634. No later accounts have yet (February, 1922), 
been issued, but this notice has been officially revised. 

Voting power, one vote for each share of any class. Director’s qualification, preferred ordinary or 
deferred ordinary shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aconcagua, Eusquare, London. Telephone number, 3962 Museum. 


Alston, Arbuthnot and Harrisons, Limited.— Directors: H. J. Weleh, A. McG. MacColl and H. P. 
Church (also Secretary). Office: 35, Crutched Friars, E.C.38.—The company was registered May 24, 
1919, to acquire the business of general merchants and agents carried on by Messrs. Alston, Arbuthnot 
and Co. ‘The authorised capital is £100,000 in shares of £1, of which £80,000 has been subscribed and 
called up. The accounts are to be made up annually to March 31. The cornpany is a private concern, 
and no further information is obtainable. Voting power, one vote for every share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rajput, London. Telephone number, 1800 Minories. 


Alto Parana Development Company, Limited.—Directors: J. Railton, C.B.E. (Chairman), H. J. 
Bell, Hon. E. B. Butler-Henderson, A. G. Gumpert and 8. H. M. Killik. Secretary: G. R. Cable. 
Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered December 23, 1912, 
to acquire the share capital of 6,000 fully-paid shares of $100 gold of a company incorporated in Argen- 
tina in 1906, the local title of which is La Sociedad Anonima Compajiia de Maderas del Alto Paran4. 
The properties of the Argentine company consist of approximately 621,000 acres of cedar and hard- 
wood forests, 57,500 acres of pine forests, all in the province of Parand, Brazil, together with a 
fully equipped sawmill at Corrientes. The preference capital as mentioned below was issued to provide 
for further development, the repayment of a debenture debt of £47,619 and the reduction of other 
indebtedness amounting to approximately £80,000. The authorised capital is £660,000 in shares of 
£1, one-half being in preference and one-half in ordinary,and the entire capital has been subscribed 
and paid up, all the ordinary shares having been allotted to the vendors and others fully paid. 
The preference shares rank first for non-cumulative dividends of 6 per cent., and after payment of 
a like rate on the ordinary are to participate pro rata with the latter in surplus profits. The preference 
shares have also a priority as to capital and are to participate pro rata with the ordinary in surplus 
assets after repayment of the latter. 

. The accounts are made up annually to June 30, and usually submitted in January. For the 
period to June 30, 1913, a distribution of 4°64d. per preference share was paid out of funds provided 
for that purpose by the chairman of the Argentine company ; and in xespect of the year 1913-14 the 
chairman of the Argentine company undertook to provide a sum sufficient to pay 4 per cent. on the 
preference shares, but owing to the abnormal situation caused by the war this payment was not 
distributed until December, 1918. There has since been no dividend on either class of shares. At 
June 30, 1921, a debit balance of £209,248 was carried forward as against a deficiency of £211,107 
hyought down. The accounts of the Argentine company for the year ended June 30, 1914, showed that 
a credit balance of £1,615 brought down had been converted into a debit of £24,504; in 1914-15 the 
debit balance was increased to £33,383; in 1915-16 to £38,915; in 1916-17 to £40,683 ; in 1917-18 to 
ing ; in 1918-19 reduced to £40,351 ; in 1919-20 reduced to £2,685; and in 1920-21 increased to 

500. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1101 London Wall. The 
preference shares are quoted in the official list ; latest price, 3. 


Aluminium Corporation, Limited.— Directors: K. M. Clark (Chairman), S. G. Bibby (Deputy- 
Chairman), A. F. Bott, J. W. Cassells, H. J. Jack (Managing Director), F. Last and R. Tayler. 
Secretary: C. E. Hemmings, Office: 4, Broad Street Place, E.C.2.—The company was registered 
December 14, 1909, in reconstruction ofa company of similar name, registered April 10, 1907, to acquire 
freehold land and water rights in North Wales, for the purpose of establishing works for the 
manufacture of aluminium. There were formerly participating shares of 1s. each for £250, but in 
_ July, 1919, these shares were exchanged for £40,000 of preference stock. 

The authorised capital is now £489,750, £267,798 being in preference (£219,512 in stock and £48,286 
in £1 shares), and £221,952 in ordinary (£206,323 in stock and £15,629 in £1 shares). The issued and 
paid-up capital now consists of £219,512 preference stock, £23,474 in preference shares, £206,323 
ordinary stock, and £2,500 in ordinary shares. The preference shares are entitled to cumulative 
dividends of 7 per cent., the nalance to go to the ordinary, while on a winding up the preference 
shares have priority for capital and arrears of dividend over the ordinary. In May, 1919, there were 
issued funding certificates for £47,189 13s. in respect of the dividend on the preference stock for the 
years 1914, 1915 and 1916. The certificates are in amounts of £22 1s. per £100 of stock, or 4s, 4°92d. 
per £1 of stock, and were issued at a premium of 5 per cent. in lieu of interest. The certificates are to 
be redeemed by the operation of a sinking fund of a sum not exceeding £10,000 per annum, to be 
provided out of profits, after making provision for debenture interest, the dividend 02 the preference 
stock, reserves, depreciation, &c., and to be applied either by drawings at par, by tender, or by 

urchase in the open market, as the directors shall determine; while in the event of a winding up the 
Reading certificates have priority as to capital over the ordinary shares, and are to be repaid out of 
surplus assets remaining after repaying the preference stock. 

_ There are also—6 per cent. first debentures of £5, £10, £20, £50 and £100 each for £245,865 (out- 
standing balance of £250,000 authorised and issued), with interest payable June 30 and December 31, 
and the principal repayable June 30, 1941, at par, or on any earlier interest payment date on six 
months’ notice by the corporation ; second debentures for £200,000; and mortgages for £37,875. 

The last accounts were for the three years to December 31, 1919, and were submitted together in 
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; 
June, 1920. No dividend has yet been paid on the ordinary capital, while the arrears of dividend 
on the preference stock in respect of the years 1914, 1915 and 1916 were funded into funding certi- 
ficates, as stated above. For 1917, 1918 and 1919 the dividend on the preference stock was paid in 
full in cash. Reserve for taxation, &c., £30,000; carried forward, £18,979, as against £35,778 brought 
down as at December 31 1916. 

Voting power, one vote for each £1 of stock or shares of any class. Director’s qualification, shares 
or stock of the nominal value of £500 of any class. Transfer form, common; fee, 2s. 6d. ; preference 
and ordinary stock are transferable in sums of £1 and multiples. Telegraphic address, Fluxode, 
Ave, London. Telephone numbers, 7354 and 7355 London Wall. The ordinary and preference stocks 
are quoted in the official list. Latest prices—ordinary, 245; preference, 465; 6 per cent. deben- 
tures, 723. 

Amalgamated Cinematograph Theatres, Limited.—Being wound up voluntarily. Liquidator: 
C. Saphin, 24, Lawrence Lane, E.C.2. 


Amalgamated Dinas Silica Works, Limited.—Directors: D. C. Mitchell and T. Ellis (also 


Manager). Secretary: J. F. Ashe. Office: 1, Northampton Place, Swansea.—The company was 
registered May 25, 1921, to carry on the business of manufacturers of silica and other bricks, tiles, 
pipes, &c. The authorised capital is £150,000 in shares of £1, £60,000 being 7 per cent. cumulative 
preference, having also priority as regards capital, and £90,000 ordinary, and £43,335 of the preference 
and £20,006 of the ordinary had, to July 20, 1921, been issued and paid up. 

Noinformation is obtainable from the company, these particulars having been taken from documents 
filed at Somerset House. Voting power, one vote for each share of either class, but preference share- 
holders only vote under special circumstances. Director’s qualification, 500 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. 


Amalgamated Glass Bottle Works, Limited.— Directors : Hon. Sir C. H. Rason, Kt. (Chairman), 
L. C. Bernacchi, O.B.E., E. Durand and F. Youldon. Secretaries: C. Melin and Co. Office: 
7, India Street, Crutchea Friars, E.C.3.—The company was registered March 2, 1920, to acquire 
the glass bottle works of E. Youldon, Limited, of Treby Street, Mile End Road, E., and the Nucla 
Glass Works, Limited, of King’s Road, Barking, Essex. The authorised capital is £200,000 in shares 
of £1, £75,000 being 10 per cent. cumulative participating preference, and £125,000 ordinary, and 
£52,981 preference and £27,707 ordinary have been subscribed and called up, including 27,500 ordinary 
shares issued credited as fully paid. After the holders of the preference shares have received a cumu- 
lative preferential dividend at the rate of 10 per cent. per annum, and the holders of the ordinary shares 
10 per cent. per annum, any balance of profits available for dividend in any year belong as to one-half 
to the preference shareholders and one-half to the ordinary shareholders. In the event of a winding 
up the preference shares have priority as to capital and arrears of interest, and, after repayment of the 
ordinary capital, surplus assets are to be divided as to one-half amongst the preference shares and one- 
half amongst the ordinary shares. 

The accounts are made up annually to March 31, and submitted in June. In respect of 1920-21 
there was a loss on working of £6,667, in addition to which an interim dividend of 5 per cent. 


was pa.d on the preference shares, making a total deficiency of £8,715, which was carried forward. 


The assets include—goodwill, £23,000; preliminary expenses, £15,556. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of eithet 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Replete, Phone, London. ‘Tele- 
phone number, 4010 Avenue. 


Amalgamated Photographic Manufacturers, Limited.— Directors : A. E. Parke (Chairman), G, 8. 


Whitfield, L. D. Whitfield, A. Kershaw, O.B.E., C. Kershaw, T. L. Parke, F. G. Thomas, C.M.G., 
H. C. Rich, G. M. Bishop (Joint Managing Director), C. F. S. Rothwell (Joint Managing Director), 
and A. G. Pickard. Secretary: W. Piper. Registered Office: 3, Soho Square, W.1. Transfer Office : 
53, New Broad Street, E.C.2.—The company was registered February 1, 1921, to acquire the businesses 
of seven companies, manufacturers of cameras, photographic plates and papers, &¢ The authorised 
capital is £1,100,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, £690,000 
10 per cent. participating cumulative preference and £400,000 ordinary, and £97,959 of the 7 per cent. 
preference, £414,256 of the 10 per cent. preference and £379,958 of the ordinary shares have been 
issued and paid up, including 250,000 of the 10 per cent. preference shares offered for subscription at 
par in February, 1921. The preference shares have priority as regards dividend and capital in the 
order named, the 7 per cent. preference, however, without further participation, and after payment 
of the fixed dividends on the preference shares and a dividend of 10 per cent. non-cumulative, on 
the ordinary shares, remaining profits are to be divided, firstly in payment of 10 per cent. to the 
directors, next in payment of dividends to the holders of the 10 per cent. preference and ordinary 
shares pari passu in proportion to and not exceeding 2 per cent. upon the amount for the time being 
paid up on such shares, and the surplus profits in payment of dividends to the holders of the 
ordinary shares in proportion to the amounts paid up thereon. 
_ The accounts are to be made up annually to January 31. 

The dividends on both classes of preference shares are payable January 1 and July 1. Voting power, 
one vote for each share of either class, but preference shareholders only vote under special cireum- 
stances. Divector’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 
2s. 6d. Telegraphic address (‘Transfer office), Twincastra, Ave, London. Telephone numbers (Transfer 
office), 6826 and 6827 London Wall, 


Amalgamated Press, Limited.— Directors: Sir G. A. Sutton, Bart. (Chairman), A. E. Linforth (Vice- 
Chairman), T. Anderson, W. H. Back, W. Blackwood, Miss M. Bown, L. K. Clark, H. J. Garrish 
and Brig.-Genl. W. F. Mildren, C.B., C.M.G., D.S.O. Joint Secretaries: A. R. Linforth and J. R. 
Sumpter. Registered Office: Fleetway House, 22-25, Farringdon Street, E.C.4.—The company was 
registered October 15, 1896, as Harmsworth Brothers, Limited (the name being changed as above in 
1902), to take over certain businesses of periodical and magazine proprietors, including that of ‘‘ Answers ” 
Publications, Limited, and in 1897-8 a large interest in another firm was acquired, while the company has @ 
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very considerable interest in the Anglo-Newfoundland Development Company, Limited, and the Imperial 
Paper Mills, Limited. The authorised capital is £1,300,000 in shares of £1, £550,000 being 5 per 
cent. cumulative preference, ranking also for priority as to capital, and £750,000 ordinary, and all 
the preference and £679,427 of ordinary have been subscribed and called up, including a bonus of 
30 per cent. paid in ordinary shares to the ordinary shareholders late in 1913. No debentures can 
be issued without the consent of a three-fourths majority of the holders of the preference shares, 
and after payment of the preference dividend there is to be set aside annually the sum of £10,000 
to reserve, until that fund amounts to £100,000, and thenceforward £5,000 a year up to a maximum 
of £200,000 (now reached). 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 15 per cent.) being paid in May. For each of the seventeen years to 1920-21 40 per cent. was 
paid, with in respect of 1912-13 a bonus of 30 per cent. in addition, which was capitalised, as above. 
Reserve fund, £400,000; carried forward, £182,268. In 1916-17 £50,000; in 1917-18 £100,000; and in 
1919-20 £160,000 were written off goodwill and copyright, thus extinguishing that item. The 
final dividends on the ordinary shares in respect of the years to October, 1919, 1920 and 1921, were 
paid free of tax. The preference dividend is paid May 1 and November 1. 

Voting power, one vote for every ordinary share; preference shares only vote under special 
circumstances. Director’s qualification, £1,000 of either class of shares. Transfer form, :common ; 
fee, 2s. 6d. per deed. Telegraphic address, Mistitled, Cent, London. Telephone number, 1 
Central. The preference shares are quoted in the official list. Latest prices—ordinary, 63; 
preference, 23. 


Amalgamated Trade Publications, Limited. — Directors: W. Graham (Chairman), F. F. Bridgewater 
(Managing Director), T. F. Willerson and H. J. Stowell. Secretary: W. L. Waite. Registered Office : 
24, Coleman Street, E.C.2.—The company was registered December 3, 1919, to acquire the goodwill 
and copyright of trade papers and shares in companies owning trade publications. The authorised 
capital is £160,000 in shares of £1, all of which has been subscribed and paid up. Holders of 
ordinary shares in the Financial Times, Limited, whose shares were purchased by Messrs. E. and J. 
Gomer Berry had the right to apply up to 17s. 3d. per share of the purchase money payable to them 
in payment for as near a number of shares of Amalgamated Trade Publications at par as may be 
equivalent to 17s. 3d. for each share held. 

The accounts are made up annually to December and submitted in May. In respect of the 
period from December 3, 1919, to December 31, 1920, a dividend at the rate of 10 per cent. per annum 
was paid, and after writing off the whole of preliminary expenses (£2,089), £5,939 was carried 
forward. The assets include copyrights and goodwill, £139,994. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hearkening, Ave, London. Telephone numbers, 688 and 
689, London Wall. 


Amazonas Engineering Company, Limited.— Directors : G. M. Booth (Chairman), W. H. Tregoning. 
B. Crimp, C. W. Jones, C.B., and A. Macfarlane. Secretary: D. Macfarlane. Office: Adelphi 
Terrace House, 11, Adelphi Terrace, W.C.2.—The company was registered February 17, 1912. The 
authorised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and called up. 
There are also 4 (see below) per cent. debentures of £100 each for £40,000, with interest payable 
April 1 and October 1; these debentures originally carried 6 per cent. interest, and were to be repaid 
by means of a cumulative sinking fund, commencing in 1917, to be applied to purchases at or below 
par, or by drawings at par, with power to increase the sinking fund at any time, but late in 1914 an 
arrangement was entered into under which Alfred Booth and Co., Limited, now guarantee the 
debentures both as to principal and interest, the considerations being the reduction of the interest 
from 6 to 4 per cent., and the abolition of the sinking fund, the debentures now being repayable at 
par on April 1, 1941. At June 30, 1921, there was also a loan of £16,354. 


The accounts are made up annually to June 30, and usually submitted in December. There has so 
far been no dividend, but debenture interest has been met to date. Carried forward at June 30, 1921, 
a debit balance of £2,604, as against a credit of £146 brought down. In October, 1914, the 
rate of interest on the debentures was reduced, and the mode of repayment’ altered, as stated above. 
Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 


_ Estaleiros, Westrand, London. Telephone numbers, 3485 and 3558 Regent. 


Ambrose Shardlow and Co., Limited.—Dérectors: Sir C. Partridge, K.B.E. (Chairman), A. T. 
Shardlow (Managing Director), J. W. Best, W. J. Bithell and R. Jonas. Secretary: A. J. Watkins. 
Office : Ealing Works, Washford Road, Attercliffe, Sheftield.—The company was registered November 2, 
1900, to acquire the business founded by A. Shardlow in 1869, manufacturers@f machined crank shatts 
for internal combustion engines. The authorised capital is now £500,000 in shares of £1, half being 
7% per cent. cumulative participating preference, having also priority as regards capital, and half 
ordinary, and £50,735 of the preference and £144,792 of the ordinary have been issued and called 
up. There are also mortgages for £80,000. 

The accounts are made up annually to March 31, and submitted about June. At March 31, 1920, 
there was a credit to profit and loss of £6,392. No report has yet been received, but this information 
is official. 

Voting power, one vote for every share, but preference shareholders only vote under special] circum- 
stances. Director’s qualification, one share. Transfer form, any form approved by the directors ; fee, 
ane specified, Telegraphic address, Ambrosia, Sheffield. ‘Telephone number, 1265 (Central) 

effield. 


Amelia Nitrate Company, Limited.—Directors: Baron B. Schréder (Chairman), C. A. Bingel, Sir 


? 


_ B. Greenwell, Bart., and C. A. Huni. Secretary: A. D. Foster. Office: River Plate House, 10-11, 


Finsbury Circus, E.C.2.—The company was registered February 12, 1896. The authorised capital is 
£206,000, £50,000 being in 6 per cent. cumulative preference shares of £100, having a priority also 
as to capital, and £156,000 in ordinary shares of £10, and the whole amount has been subscribed and 
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paid up. There were formerly 54 per cent. first mortgage debentures and 53 per cent. 10-year mort | 
gage debentures, but these have now all been drawn for repayment. 

‘The accounts are made up annually to June 30, and submitted about December. For 1909-10 and 
1910-11 8 per cent. was paid each time: for 1911-12 and 1912-13, 9; for 1913-14 only the preference 
dividend was paid; for the four years to 1917-18 the ordinary received 7 per cent. each time; for 
1918-19, 2; for 1919-20, 20; and for 1920-21, 7. Reserve fund, £37,500; carried forward, £49,907. 
The preference dividend is paid on February 13 and August 13. 

Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary shares, 
or 5 preference shares, to be held three months before election. Transfer form, common; fee, 1s. 
perenne pied te: Manurable, London. Telephone number, 7533 London Wall, Latest price of 
ordinary, 15. 


American Chemical and Metallurgical Corporation, Limited.—Directors: F. W-. Baker» 
J. A. Agnewand A.S. Elmore. Secretary: H. L. H. Owen. Office: 341, Salisbury House, E.C.2.—: 
The company was registered January 18, 1920, to work the Elmore patents in zine lead treatment in | 
the United States of America, Canada and British Columbia. The authorised capital is £400,000 in © 
shares of £1, all of which has been allotted, and £362,500 called up, 350,000 shares, issued to the | 
vendors, being fully paid, and 50,000 shares having 5s. per share called yp—shareholders who sub- 
scribed in cash received a commission from the vendors in fully paid shares. In addition to the 
shares as stated above the vendors are to receive as further purchase consideration 25 per cent. of the 
profits available for distribution until they shall have received in all a total of £50,000. Of the shares — 
allotted to the vendors 260,900 are held by the Chemical and Metallurgical Corporation, Limited. 

The accounts are to be made up annually. Voting power, one vote for every share. Director’s — 
qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kemetusa, 
London. Telephone number, 6014 London Wall. ; 


American Cyanamid Company.— Directors: F. S. Washburn (President), A. E. Bonn, W. R. Cole, 
K. F. Cooper (Vice-President), 8. D. Crenshaw, Sir E. M. Edgar, Bart., W. E. Fackert, P. C. Hoffman, | 
W.S. Lee and W. R. Perkins. Secretary-Treasurer: C. M. Grant. Office: 511, Fifth Avenue, New 
York.—The company was formed in July, 1907, under. the laws of the state of Maine, U.S., to 
manufacture and sell a nitrogenous fertiliser called cyanamid, the nitrogen of which is derived from 
the atmosphere, and owns the sole rights in America, Canada, Cuba and Central America. The com- 
pany owns all the share capital of the Air Nitrates Corporation, which was formed in the United States 
in 1917 for the purpose of acting as agent for the United States Government in the construction and 
operation of plants for the manufacture of military explosives by way of the cyanamid process. ; 

The authorised capital is $18,000,000 in shares of $100, $10,000,000 being in 6 per cent. cumu- 
lative non-voting preferred shares, and $8,000,000 in common shares. Of the 6 per cent. pre- 
ferred shares $5,595,900 (outstanding balance of $7,994,200 issued) and of the common shares 
$6,594,300 have been subscribed and called up. The preferred shares rank for priority as regards 
capital, and the company is entitled to call all or any of the preferred shares on sixty days’ noticej at 
$120 per share, plus accrued dividends, at any time. Of the 6 per cent. preferred shares $2,000,000 
was offered for sale in May, 1912, through Lloyds Bank, Limited, at the price of £17 per share; ot 
the common shares $400,000 was also offered in May, 1912, at £6 per share. 

The accounts are made up annually to June 30, and submitted in September. There has so far 
been no dividend on the common shares, The preferred dividend has been paid to June 30, 1921. 
For the year 1919-20 there was a net income of $1,525,877 ; and for 1920-21, $344,110, and, after 
including $960,155 profit on purchase of preferred shares, and providing for the preferred dividend, a | 
credit balance of $2,392,629 brought down was increased to $3,291,489. The assets include licenses, | 
patents and goodwill for $4,821,202. Latest prices—ordinary, 104; preference, 32. 


American Express Company.— Head Office: New York.—The company was established in 1841 | 
with a paid-up capital of $18,000,000 in shares of $100, and the liability of the shareholdersis un- 
limited. The accounts are made up annua'ly to December 31. Dividends of 12 per cent. per annum 
were paid quarterly for many years to 1912; for 1913 11 per cent. was paid; for 1914, 6 ; for 1915, 45 
for 1916, 8; for 1917, 1918 and 1919, 6; tor 1920, 65; and for 1921, 8. Balance sheets are no 
published, but this information is officia}. 


American Express Company, Inc.—London Offices: 62a, Lombard Street, E.0.3; 84, Queen 
Street, E.C.4; 6, Haymarket, 8.W.1. Head Office: New York.—The company was incorporated 
at Hartford, Connecticut, on February 20, 1919, under the laws of the State of Connecticut, 
U.S.A., for the purpose of conducting the foreign business of the American Express Company. The 
capita! is $6,000,000 fully-paid and entirely controlled by the American Express Company, New York. 
Telegraphic addresses: (Lombard Street) Lombamex, London; Spagamex, London; (Haymarket) 
Cicatrix, London. Telephone numbers: Lombard Street, 1224 (7 lines) City ; Queen Street, 3310 
(6 lines) City ; Haymarkét, 1203 (8 lines) Gerrard. 

American International Corporation.—Directors: F. A. Vanderlip (Chairman), C. A, Stone 
(President), G. J. Baldwin, N. Carlton, C. A. Coffin, W. E. Corey, R. Dollar, P. S, du Pont, P. A. 5, 
Franklin, R. F. Herrick, O. H. Kahn, R. 8S. Lovett, H. S. Pritchett, P. A. Rockefeller, J. D. Ryan, 
W. L. Saunders, J. A. Stillman, G. E. Tripp, E. S. Webster, A. H. Wiggin, D. G. Wing, B. Winthrop 
and W. Woodward. Secretary: Gordon C. Carson. Head Office: 120, Broadway, New York.—Th 
company was incorporated in New York on November 23, 1915, with a view to furthering foreign trade 
relations. | At December 31, 1920, the corporation was interested in the following companies—Allied 
Machinery Company of America (all stock held); Allied Machinery Company of France; Allied 
Machinery Company, Limited ; American Balsa Company, Inc. ; American International Shipbuilding 
Corporation (all stock held); International Steel Corporation (all stock held); G..Amsinck and Co ” 
Incorporated (all stock held); G. Amsinck and Co. of Mexico, Incorporated; Balsa Refrigerator 
Corporation (all stock held) ; Carter, Macy and Co., Incorporated (all stock held); China Corporation ; 
- Grace-American International Corporation ; Greelock Company ; International Mercantile Mariné 
Company; International Products Company; New York Shipbuilding Corporation ; Pacific Mail 
Steamship Company; Rosin and Turpentine Export Company (all stock held); Siems Carey Railway 
and Canal Company ; Simms Petroleum Company ; and United States Rubber,;Company. * aa 


{ 


. 
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The subscribed and paid-up capital is $50,000,000 in shares of $100, $1,000,000 being preferred 
and known as managers’ shares, and $49,000,000 common. Common and preferred stocks receive 
equal dividends up to 7 per cent. ; of all amounts over 7 per cent. which may be paid in dividends, 
the managers’ shares receive 20 per cent. and,the common shares 80 per cent. At December 31, 1920, 
there were also bank loans for $8,888,000. 

The accounts are made up annually to December 31, and submitted in April. Dividends of 75 
cents per share on both classes of shares were paid quarterly from December, 1916, to September, 
1917 ; and to September, 1920, the quarterly payments have been at the rate of 6 per cent. per 
annum, no final dividend for 1920 having been paid, and none since (to January, 1922). Reserve 
against depreciation of 'stocks of subsidiary companies, $5,663,153. Surplus av December 31, 1920, 
$2,407,847, against $7,569,543 brought down. The assets at December 31, 1920, include goodwill of 
subsidiary companies, $687,175. There is no London register. Telephone number, 9711 Central, . 
London. 


American Sugar Refining Company.— Directors: E. D. Babst (President), C. F. Adams, C. H. 
Allen, G. F. Baker, Jun., N. Carlton, 8. Carr, J. H. Douglas, G. H. Frazier. E. S. Marston, 8. 
McRoberts, P. Stockton and A. H. Wiggin. Secretary: H. I. Gibson, General Offices: 117, Wall 
Street, New York.—The company was incorporated in New Jersey in January, 1891, and owns. 
directly or through subsidiaries, refineries at Boston, Brooklyn, Jersey City, Chalmette, Philadelphia 
and Baltimore—the last in course of construction ; and about 500 square miles of land and timber with 
reforestation in progress. In November, 1919, the company acquired all the existing capital stock of 
a Cuban corporation, Centra! Caragua, owning raw sugar property ; the capital of Central Caragua is 
now $15,000,000, of which $10,000,000 is held by the American. Sugar Refining Company, the 
remaining $5,000,000 being unissued. 

The authorised capital is $90,009,000 in shares of $100, one half being 7 per cent. cumulative 
preferred and the other half common, and the whole amount has been issued and paid up. There are 
also 6 per cent. gold bonds of $500 and $1,000 each for $30,000,000, offered for subscription :n New 
York in December, 1921, at 984 per cent. ; interest is payabie January 1 and July 1 (without deduction 
for normal federal income tax up to 2 per cent.), and the pr‘ncipal is repayable on January 1, 19387. 
The bonds are callable as a whole or by lot in amounts ot not,less than $1,000,000 on any interest 
date on 3 days’ prior notice at 105 per cent. if redeemed‘on or before January 1, 1927, and thereafter at 
a premium decreasing 4 per cent. each year until and mcluding January 1, 1931, and thereafter 
at 1025 per cent. until maturity. 

The accounts are made up annually to December 31, and submitted in New York in March. For 
the twenty years to 1920 inclusive 7 per cent. has been paid each year on the common, plus an extra 
@ per cent. quarterly from July, 1918, to October. 1920. In respect of the year 1920 there was a 
deficit on the year’s working, after providing for dividends, $2,000.000 for depreciation and renewals 
of plant and equipment, and $10,195,812 for sundry reserves, of $10,686,280 (against a surplus for the 
previous year ot $1,768 706), reducing the total surpius to $12,465 858. Sundry reserves, $33,562, 232. 
In 1921 three quarterly dividends of 1? per cent. were paid on the common shares in January, April 
and July, but the October, 1921, and January, 1922, dividends were passed. The preferred dividend has 
been regularly paid (quarterly). 


American Thread Company.—Directors: R. C. Kerr (President), C. E. Barlow, F. E. Kaley 
and E. M. Philippi (Vice-Presidents). Treasurer and Secretary: J. G. Wylie. Fiscal Agent 
in Great Britain: Guaranty Trust Company of New York, 33, Lombard Street, E.C.3. Registered 
Office: 243, Washington Street, Jersey City, New Jersey, U.S.A.—The company was incorporated 
March 10, 1898, under the laws of the state of New Jersey, U.S.A., whereby the liability of the share- 
holders is limited to the amount of their shares. The object of the company was to unite numerous 
businesses of manufacturers of sewing and other cottons in the United States. 

In 1919 $6,000,000 additional common capital was created by increasing the nominal amount of the 
common shares from $5 to $10 each. 

The authorised capital is now $18,000,000, $6,000,000 being 5 per cent. cumulative preferred 
Shares of $5, having a priority also as to capital, and $12,000,000 common shares of $10, and 
$4,890,475 preferred, and all the common have been issued and $15,690,475 paid up, the preferred being 
fully paid, and the common having $9 per share paid. There are also first mortgage 6 per cent. gold 
bonds of $6,000,000 (the total authorised), in amounts of $1,000; the bonds are to bearer, but may 
be registered as to principal in New York, have coupons payable June 1 and December 1, and the 

__ principal is repayable December 1, 1928, while the bonds are secured by a first mortgage on all the 

| Mmortgageable property of the company. Payments on the preferred shares are made in gold in New 

| York, or in sterling in London at the fixed exchange of £1 0s. 8d. per $5. 

The accounts are now made up annually to March 31, and submitted in June, an interim dividend 
(in 1921 of 3 per cent.) being paid in January. For the year to March 31, 1910, the ordinary shares 
received 15 per cent. ; for 1910-11, 10; for 1911-12, 6; for 1912-13, 12; for 1913-14, 18; for 1914-15, 

10; for 1915-16, 18; for the eleven months to February 28, 1917, 17 per cent. per annum; 

for the thirteen months to March, 1918, 23 per cent. per annum; for the year 1918-19, 20; 

for 1919-20, 15; and for 1920-21, 142. Reserve for contingencies, $2,000,000 ; insurance 

reserve funds, $207,239; bond redemption fund, $566,453; depreciation fund, $6,428,628 ; carried 
forward, $2,201,178—since that date $1°50 per share has been called up on the common shares, 
amounting to $1,800,000, making the capital as above. The preferred dividend is paid on January 1 

and July 1. Payments in London are made by the London agent as above. Shares are transferable 
by power of attorney. ‘The preferred shares are quoted in the official list ; latest price, 2. 


American Trading Company.—London Agent: F. Wallin. London Office: 90-3, Fenchurch 
|) Street, E.C.3. Head Office: New York.—The company was established in July, 1900, under the laws 
| of the state of Maine, U.S.A., as Flint, Eddy and American Trading Company, to amalgamate the 
_ businesses of merchants of Messrs. Flint, Eddy and Co. and the American Trading Company, formed 
_ respectively in 1870 and 1878. Early in 1902 the name was changed as above. The authorised 
| capital is $12,500,000 in shares of $100, $5,000,000 being 8 per cent. non-cumulative preferred shares 
| and $7,500,000 ordinary, and $3,591,600 of the preference and $4,499,730 of the ordinary haye been 


| 
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issued and paid up. The preferred shares were issued for cash and the common shares were issued as 
fully paid for goodwill and establishments, There is no liability on the shares. 


The accounts are made up annually to December 31, and submitted in January. In December, 
1916, a sum of $2,000,000 from profits was applied in writing down the item of goodwill and 
establishment, which now only figures in the balance sheet at $500,000. The preferred dividend is 
paid quarterly—paid to December 31, 1920. Credit to profit and loss at December 31, 1920, $1,598,052. 
Voting power, one vote for every share of either class. There is no special qualification for directors. 
All communications as to transfers must be sent to New. York. Telegraphic address, Windsail, 
Ald, London. Telephone numbers, 3660 and 3661 Avenue. 


American Trona Corporation— Directors: J. McDougall (President and Treasurer), A. F. Keene(Vice- 
President), L. A. G. Dru (Vice-President), H.C. Behr, A. B. Griffin, A. C. Harragin (also Secretary), J. P. 
Ronaghan, R.V.Whiteand T. E.Wing. Registrar: Bankers Trust Company, 16, Wall Street, New York. 
Transfer Agent : United States Corporation Company, 65, Cedar Street, New York. Offices : 233, Broad- 
way, New York; and Trona, California.—The company was incorporated June 12, 1913, in Delaware, 
U.S., to acquire from the California Trona Company and the Foreign Mines Development Company, 
Limited, their interest in borax and potash bearing land, situate at Searles Lake, San Bernardino, 
California, together with certain inventions and process for working the deposits. The company 
controls through stock ownership the railway (51:-miles in length) built to the property from the 
terminus of the Southern Pacific Railway at Searles, California. The authorised capital is $12,500,000 
in shares of $100, $5,000,000 being in 7 per cent. cumulative preferred, having also priority as to 
capital, and $7,500,000 in common, all of which has been issued and called up. The preferred 
shares are redeemable in ten annual instalments by purchase at not exceeding 110 per cent. or by 
drawings at that figure. At December 31, 1919, there were also loans amounting to $1,950,000. 

The accounts are made up annually to December 31, and submitted in October. No dividend has 
yet been paid on the common shares, and the preferred dividend is in arrear as from March 1, 1919. 
For the year 1919, after writing off $403,643 for depreciation, and providing for interest charges, there 
was a loss of $719,524, while after paying the preferred dividend for the six months to March 1, 1919, 
a credit balance of $160,173 brought down was converted into a debit balance of $717,316. 


American Water Works and Electric Company.—President: H. H. Porter. Secretary: W. K. 
Dunbar. Office: 50, Broad Street, New York.—The American Water Works and Guarantee Company 
was incorporated in 1891, in the state of New Jersey, to acquire water works and other plants, includ- 
ing irrigation systems, and to supply public necessities and service in various cities of the United 
States. As a result of the failure of the First-Second National Bank of Pittsburg receivers were 
appointed for the American Water Works and Guarantee Company in Pittsburg in July, 1913, and in 
1914 reconstruction took place under the title of the American Water Works and Electric Company, 
and in this reconstruction scheme the bonds of the California-Idaho Company, which had been issued 
here, and the securities of certain other companies, were included. The present company, through 
its subsidiaries, supplies water to more than eighty-four cities and towns in the United States, 


controls in Pennsylvania a traction and lighting system operating about 339 miles of track, and | 
furnishing light and power to more than 364 cities and towns, and also owns 26,000 acres of landin | 


the Sacramento Valley, California, of which about 1,600 acres have been planted with lemons, 
oranges, prunes, &c., and partly interplanted with other products. Holders of preferred and common 


shares of the old company paid certain assessments and received certain allotments of shares in the | 
new company, and holders of California-Idaho Company first mortgage bonds received an equivalent | 


amount of new collateral trust bonds. 


The present company has an authorised share capital of $30,000,000, $10,000,000 being in 7 per | 
cent. cumulative first preferred shares of $100 each, $10,000,000 in 6 per cent. participating preferred | 


shares of $100 each, and $10,000,000 in common shares of $100, and $5,450,000 of the first preferred, 
all of the participating preferred, and $9,200,000 of the common have been allotted and are fully paid, 


including $450,000 of first preferred and $2,000,000 of common issued in July, 1917, in satisfaction | 


of the dividend to April 27, 1917, on the first preferred shares, as stated below. After payment 


of the dividend.on the first preferred shares the participating preferred shares rank for dividends | 
of 6 per cent. per annum, and, after payment of 6 per cent. per annum on the common, the | 


participating preferred and the common are to rank equally on surplus profits, while on a distribution 
of assets the first preferred shares are first to receive their par value and accrued div.,dends, and the 
participating preferred are then to receive their par value and accrued dividends in priority to the 
common shares. The company has the option of redeeming the first preferred shares at 110 per cent. 


and accrued dividends, and the participating preferred shares at 105 per cent. and accrued dividends. In | 


the reconstruction there were created $20,000,000 of collateral twenty-year 5 per cent. gold bonds, 


and $16,603,900 of the bonds have been issued inclusive of $606,300 in the company’s treasury ; of the 
total of bonds outstanding $5,733,300 were exchanged or are held by a trustee for exchange for California- | 
Idaho bonds. Interest on the American Waterworks and Electric Company’s bonds is payable Aprill | 


and October 1, while the principal is to be repaid April 1, 1984, all payments being made in London 


(by the Guaranty Trust Company of New York, 33-5, Lombard Street, E.C.3, at the fixed exchange | 


of £2 11s. 4d. per coupon of a $1,000 bond), New York or Paris. At June 30, 1921, there were 


also outstanding bonds of subsidiary companies totalling $22,429,400. All the share capital, except 
the necessary number of shares for the qualification of directors, was, for five years from the date of 
organisation, vested in five voting trustees, and in 1919 was extended for a further five years to April 


27, 1924. 


The accounts, hitherto made up annually to June 30, and submitted in September in New | 


York, are ‘n future to be made up annually to December 31. In July, 1917, in satisfaction of the 
accumulated dividend of 21 per cent. to April 27, 1917, on the first preferred shares the shareholders 


received 3 per cent., or $150,000, in cash; 9 percent., or $450,000, in first preferred stock at par, 


ranking for dividend as from April 27, 1917, and 9 per cent., or $450,000 in common stock at 225. 


A dividend of 1} per cent. on the first preferred shares was paid in August, 1917, and similar | 
payments were made in November, 1917, and February, May, August and November, 1918, 1919, _ 
1920 and 1921, For the year to June 30, 1921, the net income was $516,268, and, after providing for 
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the full dividend on the first preferred shares, a surplus of $738,810 brought down was increased to 
$871,038. Reserves, $893,542. 


Ames-Holden-McCready, Limited.— Directors: T. H. Reider (President and General Manager), 
D. L. McGibbon (Chairman), Sir T. Tait, Hon. C. P. Beaubien, K.C., W. A. Black, Hon. N. Curry, 
S. J. Le Huray (also Secretary), T. H. Lane, Lt.-Col. C. W. MacLean, Hon. W. Nesbitt, K.C., W. T. 
Barrie, Maj. L. L. Anthes, W. B. Wiegand and H. Wellein. Office: Montreal —The company 
was incorporated in March, 1911, under the laws of the Dominion of Canada, to acquire the boot and 
shoe manufacturing businesses of Ames-Holden, Limited, and the James McCready Company, Limited. 
The company guarantees. as to principa! and interest, the bonds (amounting to $1,375,000 at 7 per 
cent.) of the Ames Holden Felt Company, Limited, and the Ames Holden Tire Company, Limited. 

The authorised capital is $10,000,000 in shares of $100, one-half being in 7 per cent. cumu- 
lative preferred, and one-half in ordinary, and $2,500,000 of the preferred and $3,500,000 of 
the ordinary have been subscribed and paid up. In May, 1911, Parr’s Bank, Limited (now the 
London County Westminster and Parr’s Bank, Limited), 2, Bartholomew Lane, E.C.2, was 
authorised by the purchasers to offer for sale £205,500 ($1,000,000) 6 per cent. thirty-year first 
mortgage sinking fund bonds of £100 each, of this company, at the price of 101 per cent., while 
subsequently further issues amounting to $500,000 were placed in Montreal, increasing the total to 
1,500,000 (the authorised amount); at December 31, 1920, the amount outstanding was $1,296,693. 
Coupons are payable April 1 and October 1, and the bonds are repayable April 1, 1944, from a 
cumulative sinking fund of 2 per cent. per annum, commenced April 1, 1918, but may be redeemed, in 
whole or in part (if in part by drawings), at 106 per cent., and accrued interest, on April 1, 1921, or 
on any subsequent interest date on three months’ notice, while in the event of voluntary liquidation 
they are to be repaid at the same price. The bonds are secured by a specific first mortgage on 
the real estate, factories, &c. All payments on the bonds are made in London (by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2), or in Canada at the rate of $4.862 to the £. The bonds 
are to bearer, but the registration of the principal can be effected at the Bank of Montreal in London 
as above (on payment of a fee of 2s. per bond), or in Montreal (at the office of the Royal Trust 
Company), and registered bonds can be re-exchanged for bearer at the offices of the above institutions 
on payment of fees of 2s. and 50 cents per bond respectively ; the sterling and currency bonds are 
interchangeable in Montreal at the fixed exchange of $4.862 to the £. There are also 7 per cent. ten- 
year second refunding mortgage gold bonds for $1,000,000 (part of $2,000,000 authorised), sold in New 
York partly for the purpose of redeeming outstanding 6 per cent. second mortgage debentures, 
which fell due August 1, 1921. Interest is payable January 1 and July 1, and the bonds are 
repayable January 1, 1931. At December 31, 1920, there were bank loans, but the amount was 
not separately stated. 

The accounts are now made up annually to December 31, and submitted in Montreal about March 
So far there has been no dividend on the common; the dividend on the preferred is in arrear as from 
October 1, 1915, the last payment made being 1? per cent. in October, 1920, Interest charges have 
been met to date. In respect of 1920 there was a net loss of $508,586, and after providing $822,768 
for shrinkage in inventories and $131,250 (being 54 per cent. in all) for three quarterly payments on 
account of arrears of preferred dividend, a credit balance of $992,354 brought down was converted 
into a deficit of $470,250, which was carried forward. Reserves—for depreciation, $596,787 ; for debts 
and contingencies, $189,751. The assets include goodwill, patent rights and trade marks, $3,825,231. 
First mortgage sinking fund bonds for £148,800 are quoted in the official list. Latest price, 624. 


Ammonium Finance Syndicate, Limited.— Directors: E. S. Mond (Chairman), R. Armitage, M.P., 
J. L. Bergson, R. Mathias and R. L. Mond. Secretary: J. Patchett. Office: 39, Victoria 
Street, S.W.1.—The company was registered November 14, 1911, to assist in financing and developing 
coal peat and fuel deposits, and to recover sulphate of ammonia and other by-products by the Mond 
gas recovery process. The authorised capital is £200,000 in shares of £1, of which £175,000 has 
been subscribed, and £131,251 15s. called up, 7 shares being fully paid, and the remainder having 
15s. per share called. 

The accounts are made up annually to December 31, and submitted in July. For the year 1913 
there was an excess of income over expenditure of £977, reducing a debit balance brought down 
to £158, which in 1914, after reserving £5,209 in respect of guaranteed interest on the 7 per cent. 
preference shares of Natal Ammonium, Limited (in which the Ammonium Finance Syndicate, 
Limited, holds a large interest), was increased to £4,941, in 1915 to £10,117, in 1916 reduced to £8,133, 


- in 1917 to £5,054, in 1918, after writing £16,608 off investments, increased to £17,231; in 1919 


reduced to £13,421; and in 1920 to £10,305. At December 31, 1920, there was an amount of 
£11,986, plus interest at 5 per cent. per annum, due to the syndicate in respect of the 7 per cent. 
guaranteed interest paid to the preference shareholders of Natal Ammonium, Limited, in accordance 
with an agreement dated July 11, 1913, between Natal Ammonium, Limited, and the syndicate, 
whereby the syndicate are entitled tc repayment out of the surplus profits of Natal Ammonium, 
Limited, after payment of 7 per cent. to their preferenge shareholders. The works of Natal 
Ammonium, Limited, were closed down at the end of April, 1921, and the directors agreed-to give a 
mortgage upon the company’s properties and issue debentures tothe bank and the Ammonium Finance 
Syndicate, Limited, as security against the advances made by them. At December 31, 1920, the 
assets included loans for £42,500, and investments for £70,435 (the valuation of which was £28,298). 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tetratomic, Vic, London. Telephone number, 7748 
Victoria. 


Anchor Spinning Company (1920), Limited.—Dzrectors : T. Bolton, C. Ward, James Cheetham, 
G. Stott, Joseph Cheetham, G. H. Clegg and R. T. Taylor. Secretary: F. Clough. Office: Anchor 
Mill, Daisy Street, Westwood, Oldham.—The company was registered July 18, 1920, to acquire the 
business of a company of almost similar title (registered 1881), cotton spinners and manufacturers. 
The authorised capital is £75,000 in shares of £1, all of which had, to January, 1921, been issued, and 
£37,500, or 10s. per share, paid up. 

No information is obtainable from the company, these particulars haying been obtained from 
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documents filed at Somerset House, according to which there was at December 30, 1920, a credit to 


profit and loss account of £1,285. Voting power, one vote for every share. Director’s qualification, © 


£2,000 in shares,. Transfer form, common ; fee, .2s. 6d. 


Anderson and McAuley, Limited.— Directors; J. E. Anderson, A. H. anderen and Lady Anderson. ) 


Secretary: S.W. Thornton. Office: 53, Donegall Place, Belfast.—The company was registered July 7, 
1900, to acquire the business of drapers and “general warehousemen of the firm of the same name. 
In 1911 the capital was increased by the creation of 15,000 preference shares, and the authorised 
capital is now £65,000. in-shares of £1, £15,000 being 4h per cent. cumulative preference, having a 
priority also as to capital, and £50,000 ordinary, and £9,000 preference and £35,107 ordinary have 


been subscribed and called up. There is also 44 per cent. debenture stock for £30, 000, with interest 


payable June 30 and December 31, and the principal repayable, at the company’s option (now), at 


any time, at 105 percent. The accounts are made up annually to January 31, and submitted in ~ 


March. For 1909-10 124 per cent. was paid on the ordinary ; for 1910-11, 10; for 1911- 12, 1912-13, 


1913-14, 1914-15, 1915-16 and 1916-17, 8 each year ; for 1917-18, 9; for 1918- 19, 10; for 1919- 20, 15; and — 
for 1920- 21, 10. Reports are not published, but this notice has been officially revised, Voting power, 


one vote for every share., Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Success, Belfast. Telephone number, 2741, Belfast. 


Anderson, Green and Co., Limited —Directors: Sir K. 8S. Anderson, Bart., K.C.MG., Sir Alan G. 
Anderson, K.B.E., Sir J. F. Beale, K.B.E., Sir D. Carmichael, I. C. Geddes, Lord Inchcape and W. 
Langridge, O.B.E. Secretary: R. T. Garrett. Office : 3 and 5, Fenchurch Avenue, E.C.3.—The company 
was registered February 8, 1919, to carry on the business of ship and insurance brokers, &c, The 
authorised capital is £350,000 in shares of £1, half being known as A, and half B, and £160,000 A 
and £160,000 B have been subscribed and called up. The accounts are made up annually to 
March 31. No accounts have yet been received, but this notice has been officially revised. Voting 
power, one vote for every share of either class. Director’s qualification, 100 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Anderson, Telew, London. Telephone 
number, 3000 City (five lines), 


Anderson-Grice Company, Limited.—Dzrectors : J. Pate (Chairman), W. Pate ‘Managing Director) 
and R. C. Mathewson. Secretary: A. Kennedy, A.C.LS. Offices: Taymouth Engineering Works, 


Carnoustie, and Queen Anne’s Chambers, Broadway, Westminster, S.W.1.—George Anderson and — 


Co. (1905), Limited, was registered July 21, 1905, to acquire the business of engineers and ironfounders 
of a company of practically the same name, registered in 1901. In May, 1915, the company went into 
liquidation for the purpose of reconstruction, but in June, 1916, the liquidation proceedings were 
stayed, and a scheme of arrangement was carried out, the name at the same time being changed 
as above. Under the scheme of arrangement debenture holders for £20,000 and creditors for 
£26 13s. 4d. and over received 5s. in the £ in cash and 7s. 6d. in the £ in new 5 per cent. first 
preference shares; preference shareholders for £47,500 received two-fifths of their holdings in new 
6 per cent. second preference shares ; and ordinary shareholders for £17,812 10s. received one-twelfth 
of their holdings in new ordinary shares. The authorised capital is now £35, 000, £6,000 being in 5 per 


cent. non-cumulative first preference shares of £1, £24,000 in 6 per cent. non-cumulative preference 


shares of £1, both classes having priority as to capital in the order named, and £5,000 in ordinary 
shares of 2s. 6d., and all the first preference, £19,450 of the second preference and £4,125 of the 
ordinary have been subscribed and paid up. The company has borrowing powers up to £15, 000, and 
at September 30, 1920, there was an overdraft of £2,785. 


The accounts are made up annually to September 30, and submitted about March. In respect of. 


the period to September 30, 1916, the full preference dividends were paid, but there was no 
distribution on the ordinary’; for 1916-17 there was no dividend on any class of shares; for 1917-18 


the full preference dividends were paid, while the ordinary got 10 per cent. ; and for 1918-19 and © 


1919-20 10 per cent. was again paid on the ordinary. Contingent fund, £4,250; carried forward, 
£683. Voting power, one vote for each share of any class. Director’s qualification, ‘‘no specific 
stipulation.” Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Diamond, Carnoustie ; 
Diamantule, Vic, London. Telephone ‘numbers—14, Carnoustie ; 6196 Victoria, London. 


Anderston Foundry Company, Limited.—Directors: A. T. Harvey (Chairman and Managing 
' Director), T. P. Cargill, G. W. Dawson and J. Faill. Secretary: W. Hardie, A.C.I.S. Office: 100, 


Cheapside Street, Glasgow.—The company was registered August 7, 1884. The authorised capital is — 


£180,000 in shares of £6, all.of which has been subscribed and paid up. The accounts are made up 
annually to March 31, and submitted in May or June. For 1909-10 the dividend was 5 per cent. ; 
for 1910-11, 445 for 1911- 12, 32; for 1912-13, 10; for 1913-14, 1914-15 and 1915-16, 162; for 1916-17 
and 1917- 18, 18: ; ; for 1918- 19, 10; and for 1919-20 and 1920- 21, 15. Reserve fund, "£60, 000; carried 
forward, £11, 165, subject to directors’ remuneration. On account of 1921-22 3s. per share was paid in 
November. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic addresses, Afco, Glasgow, and ae Aelephone 
numbers—6260_ Central, Glasgow ; and 45, Middlesbrough. Latest price, 62. 


Andover Theatre, Hotel and Shops, Limited.—Directors: J. H. Burroughs, A. R. Dyer, A. 


Edmeades, C.B.E., and A. 8. Watson. Secretary: H. Weller. Office: 38, Bridge Street, Andover.— 
The company was registered September 8, 1921. The authorised capital is £50,000 in shares of £1; 
the amount allotted has not transpired. 
The first accounts are to be made up to December 31, 1922. Voting power, one vote for each share. 
Lees ee qualiaication; £100 in shares. Transfer form, common ; fee, 2s. 6d. Telephone number 
ndover,. 9. 


Andrew Clement and Sons, Limited.—Directors: Sir 'T. Clement, K.B.E. (Chairman and Joint — ; 


Managing Director), A. Clement (Joint Managing Director), J. Dunn, F. Goodman, J. R. W. Macleod 
and J. Robertson. Secretary: J. Atkinson. Office: 64, Albion Street, Glasgow. —The company was 
registered October 9, 1897, to take over the business of provision and produce merchants of the firm 


of Messrs, Andrew ‘Clement and Son. The authorised capital is £120,000 in shares of £10, half being 
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5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and all 
the preference and £40,000 of ordinary have been subscribed and called up. 

The accounts are made up annually to April 30, and submitted in June. For 1909-10 and 1910-11 
the ordinary shares got 20 per cent.'each time: for 1911-12, 25 for 1912-13, 20; for 1913-14, 10; 
for 1914-15, 25; for 1915-16, 10; for 1916-17 and 1917-18, 20; for 1918-19 and 1919-20, 25; and for 
“eaten 10, free of income tax. Reserve fund, £20,000; carried forward, £28,004, subject to war tax 
iability. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Clementine, Glasgow. 
aoe ee, 2241 and 2242 (Bell); and Trunk—2243 (Bell), Glasgow. Latest price of 
vreference, 6}. 


Andrew Handyside and Co., Limited.— Directors: W. H. Platts (Chairman), A. Dobson, J. H 
Catlow, W.A. Thornton, W. N. Turner, C. J. Wilson and A. L. Sutcliffe. Secretary : 8. Horton, 
F.C.1.8. Registered Office : Duke Street, Derby. Transfer Office : 10, Park Row, Leeds.—The company 
was registered November 17, 1915, to acquire the business of mechanical, electrical and general engineers 
and ironfounders of the firm of the same name. The authorised capital is £150,000, in shares of £1, 
£50,000 being 7} per cent. cumulative preference, having a priority also as to capital, and £100,000 
ordinary, and £31,068 of the preference and £62,000 ordinary have beet: subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. -For 1919-20 10 
per cent. was paid on the ordinary. Reserve fund, £1,271; carried forward, £4,542. Theaccounts for 
1920-21 have not been received. The preference dividend is payable March 31 and. September .30. 
Voting power, one vote for each share of either class: \ Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Handyside, Derby. Telephone 
number, 577, Derby. ¥ 


Andrew Knowles Wharves, Limited.— Directors: R. Knowles, A. Knowles, Brig.-Genl. EH. T. Le 
Marchant, H. S. Marshall, E. F. Melly and J. F. Newall. Secretary: H. P. Conibear, F.C.1.8. 
Office: Pendlebury. near Manchester,—The company was registered June 15, 1921, to acquire certain 
assets forming part of the business of Andrew Knowles and Sons, Limited, and to carry on the business 
of colliery merchants.—The authorised capital is £55,000 in shares of £1, of which £48,024 has been 
issued and paid up, and is held by Andrew Knowles and Sons, Limited. This information is official. 
Telegraphic address, Knowles Colliery, Pendlebury. Telephone number, 7092 (Central), Pendlebury. 


Andrew Whyte and Son, Limited.—Manuging Directors: A. Whyte Jeffrey (Chairman), J. 
Rattray and T, Telfer. Secretary; W. Oliphant, S8.S)C., 21, York Place, Edinburgh. Registered 
Office : Bothwell Works, Easter Road, Edinburgh.—The company was registered July 21, 1899, to 
take over the business of wholesale and export stationers, &c., of the firm of the same name. The 
authorised capital is £65,000 in shares of £1, £35,000 being 5 per cent, cumulative preference, having 
a priority also as to capital, and £30,000 ordinary, and £27,500 preference and £21,000 ordinary have 
been subscribed and called up. 

_ Theaccounts are now made up annually to March 31, and submitted in June. Ordinary dividends 

are paid free of tax. For the year to Tine, 1910, the ordinary shares received 74 per cent. ; for 1910-11, 
1911-12 and 1912-18, 10 each year ; for 1913-14, 4, as an interim dividend ; for 1914-15, 124 ; for 1915-16, 
1916-17 and 1917-18,'15; and for 1918-19, 174; while for 1916-17, 1917-18 and 1918-19 a bonus of 5’ 
per cent. (less tax) was also paid each year on the preference shares. For the nine months to 
March 31, 1920, 25 per cent. (actual) was paid on the ordinary, including a bonus of 15 per cent., 
while on the preference a bonus of 5 per cent. (actual) was paid in addition for the same period. For 
1920-21 15 per cent. was paid on ordinary, and a bonus of 24 on preference. Reserve fund, £30,000 ;° 
carried forward, £9,203. Onaccount of 1921-22 23 per cent. was paid in November, free of tax. The 
preference dividend is paid June 15 and December 15. 

Voting power, one vote for every two preference shares, and one vote for every ordinary share. 
Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Whyte, Edinburgh. Telephone numbers, 7140, 7141, 7142 and 7143, Edinburgh. 
Latest price of preference, 17s. 6d. 


Angela Nitrate Company, Limited.— Directors: H.W. Morrison (Chairman), F. G. Lomax, K. 
Mathieson and H. W. Sillem. Secretary: W. N. Redman. Office: 50, Lime Street, E.C.3.—The 
company was registered September 13, 1900. The authorised capital is £70,000 in shares of £1, all 
subscribed and paid up. | 
i The accounts are made up annually to December 31, and submitted in May or June. For 1910 

7% per cent, was paid ; for 1911 and 1912, 25 each year ; for 1918, 20 (free of income tax); for 1914 
' and 1915, nil, the oficina having been closed down in September, 1914, in consequence of the out- 
break of war, and reopened in September, 1915; for 1916, 20 (5 per cent. free of income tax and 15 
per cent. less tax); for 1917, 25; for 1918, 30; for 1919, 10, after transferring £5,000 from the 
reserve fund; and for 1920, 20, less tax. Reserve fund, £35,000; carried forward, £2,223, subject to 
corporat‘on profits tax. Owing to the complete cessation of sales the manufacture of nitrate at the 
Oficina was stopped on April 30, 1920. On account of 1921 5 per cent. was paid in November. 

Voting power, one vote for every share. MDirector’s qualification, £500 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Angelology,\ Phone, London. Telephone number, 
5961 Avenue. Latest price, 26s. ‘ 


Anglo-American Commercial Corporation, Limited.—Dzrectors: Sir Godfrey Paine, K.C.B., 
Wm. F. Clarke (Managing Director), A. Akers, V. Venn and J. Muir (also Secretary). Office :. Black- 
friars House, New Bridge Street, E.C.4.—The company was registered October 7, 1919, to acquire the 
business of the North American Commercial Corporation, general exporters, importers and traders. 
The authorised capital is £150,000 in shares of £1, of which £140,000 has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in December. In respect of 
the period October 12, 1919, to September 30, 1920, there was a debit to profit and loss of £4,809, 
which in 1920-21 was further increased to £18,386, and carried forward. Voting power one vote’ for 
everyshare. Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d, Telegraphic ~ 
address, Riplaco, London. ‘Telephone numbers, 9125 and 9126 City. , 


’ 
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Anglo-American Oil Company, Limited.—Directors: F. E. Powell (Chairman), J. Hamilton 
(Vice-Chairman), W. W. Oswald and N. M. Smith. Secretary: A. H. Hewett, F.C.LS. Office: 36, 
Queen Anne’s Gate, Westminster, S.W.1.—The company was registered April 27, 1888. The 
company imports and deals in petroleum, lubricating, ga:, and fuel oils, and has its own fleet of 
tankers, depots, and distributing stations. In November, 1917, 1,000,000 additional ordinary shares, 
and in June, 1921, 5,000,000 preference shares and 2,000,009 additional ordinary shares were created. 
The authorised capital is now £10,000,000 in shares of £1, half being 8 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £3,000,000 of the ordinary 
has been issued and called up, including 1,000,000 shares issued in January-February, 1918, and 
since, to the shareholders pro rata at £1 11s. 6d. per share. There are also 74 per cent. five-year 
sinking fund gold notes of $1,000, $500, &c., each (dated April 1, 1920) for $15,000,000 (£4,237,288), 
redeemable in whole or in part at par, plus a premium of 1 per cent. for each year, or portion of a 


year from date of the stock to maturity, while a semi-annual sinking fund of not less than $1,250,000 is : 


to commence April 1, 1922. 

The accounts are made up annually to December 31, and usually submitted in June. For 1918 the 
dividend was 20 per cent., and a bonus of 100 per cent. was distributed in shares. For 1914 and 1915 
the total distribution was 20 per cent. each year; for 1916, 25; and for 1917, 1918, 1919 and 1920, 30. 
All payments are free of income tax. Capital reserve, £575,000; reserve accounts, £1,731,518 ; 


surplus, £1,678,884. In June, 1921, the capital was increased, as stated above. On account of 1921 — 


5 per cent. was paid on January 16, 1922. Share warrants to bearer are issued in denominations 
of 1, 2, 3, 4,5, 10, 25, 50, 100, 500 and 1,000 shares. Dividends on share warrant: tc bearer are payable by 
the National Provincial and Union Bank of England, Limited, and in New York by the Guaranty 
Trust Company of New York. 

Voting power, one vote for each ordinary share, the preference shares having no voting rights except 
in matters directly affecting their rights. Director’s qualification, one ordinary share. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Adoption, London. Telephone number, 6325 Victoria. 
Latest price of ordinary shares, 81s. 3d. 


Anglo-American Supply Stores, Limited.— Directors: Prince L. Strozzi, Count G. Parravicino 
(Managing Director and Secretary), R. M. Verity, G. B. Pomi (all of Florence) and Count G. Baltista 
Spalletti (Rome). Registered Office: 54, Farringdon Road, E.C.1. Head Office: Florence, Italy.— 
The company was registered June 13, 1892, as Beste and Co., Limited, to acquire the business carried 
on in Florence by B. D. Beste, storekeepers, wine merchants, shippers, farmer’s agents, &c., and in 
April, 1897, the name was changed as above. The authorised capital is £40,000 in shares of £2, all of 
which £40,000 had (to January, 1921) been issued and paid up. 

No information is obtainable from the company ; according to documents filed at Somerset House 
there was at January 13, 1921, a credit to profit and loss of £5,052; suspense account, £30,000; 
ordinary reserve, £585. Voting power, one vote for every five shares, deposited five days before 
the meeting. Director’s qualification, 1,000 fully-paid shares. 


Anglo-Belgian Company of Egypt, Limited.—Directors: F. Fitzgerald, O.B.E. (Chairman), 
G. Carlier, F. Lambert, E. Wiener and J. Desoer.. Secretary: G. T. Broadbridge, F.C.I.S. Office: 
32, Sackville Street, W.1—The company was registered March 3, 1906, to carry on practically any 
class of business in Egypt and the Soudan, and acquired a controlling interest in the Fayoum Light 
Railways Company, owning a line in the Fayoum Province, near Cairo, 168 kilometres (105 miles) in 
length. The railway company holds its concession from the Egyptian government, with a guarantee 
(subject to certain conditions) that the net receipts shall amount to £36 per kilometre; the con- 
cession is for seventy years from 1902, but the government has the right to expropriate the railway 
after twenty-five years on terms defined in the concession. The company has also a large amount 
invested in lands, properties, buildings, &c. The authorised capital is £1,000,000 in shares of £5, of 
which £345,690 has been subscribed and paid up. There is also a loan of about £131,000. 

The accounts are made up annually to July 31, and submitted in December. No dividend has yet 
been paid. Carried forward at July 31, 1921, a debit balance of £138,564, including a deficiency of 
£129,318 brought down. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, © 


common ; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5, 10, 25, 50 and 100 shares, on 
payment of 1s. per warrant and stamp duty, and such warrants are re-exchangeable for registered 
shares, the charge being 2s. 6d. per operation. Telegraphic address, Fayoumian, London.  Tele- 
phone number, 2276 Regent. The shares are quoted in the official list ; latest price, 4. 


Anglo-Brazilian Exploration and Trading Company, Limited.—Dzrectors: Lt.-Col. E. F. Eliot, 
W. R. Gardiner, G. Davison and’ Capt. M. W. Greite (Managing Director). Secretary: K. Tod. 
Office: 64, Basinghall Street, E.C.2.—The company was registered January 20, 1920, to acquire about 
12,000 acres of land in the Diamantina district, Minas Geraes, Brazil. The authorised capital is 
£50,000 in shares of £1, all of which has been issued and paid up. After paying a dividend of 10 per 
cent., surplus profits are divisible equaliy between the shareholders and the directors. 


Anglo-British Columbia Packing Company, Limited.— Dircctors : J. Bell-Irving (Chairman), Col. 
A. Bell-Irving, D.S,0., O.B.E., E.S. H. Corbett and D. Landale. Agent and Secretary: J. Whittall and 
Co., Limited. Office: 9, Fenchurch Avenue, E.C.3.—The company was registered April 13, 1891, to acquire 
several salmon-fishing establishments on the Fraser and Skeena rivers, British Columbia and other 
canneries have since been built elsewhere. In July, 1920, each then preference and ordinary share of 
£10 was subdivided into ten shares of £1, and 150,000 additional ordinary shares were created, while, at 
the same time 75,00Q of the new ordinary shares were allotted as fully paid to the ordinary share- 
holders by way of bonus out of the general reserve, in the proportion of three new shares for every 
two ordinary shares then held. The authorised capital is now £350,000 in shares of £1, £100,000 
being in 8 per cent. cumulative preference, having priority also as to capital, and £250,000 in ordinary, 
and £50,000 of the preference and £200,000 of the ordinary have been issued and called up. At June 
30, 1921, there were loans amounting to £171,998. 

The last accounts were for the year to June 30, 1921, and were submitted in November. The 
accounts are in future to be made up to December 31, and those for the six months to December 31, 
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1921, will be published in the spring of 1922. For 1908-9 the ordinary shares received 8 per cent. ; for 
1909-10, 12; for 1910-11, 18; for 1911-12, 40; for 1912-13, 12 per cent. ; for 1913-14, 10; for 1914-15, 
24; for 1915-16, 20; for 1916-17, 1917-18 and 1918-19, 30 each year; for 1919-20, 20 per cent. on an 
issued capital of £50,000, while in July, 1920, a bonus of 150 per cent. in ordinary shares was 
distributed from the reserve fund, as stated above; and for 1920-21 only the preference dividend was 
paid. Ordinary dividends and bonuses are paid free of income tax, but the preference dividend 
is paid less tax. General reserve, £75,000; reserve for income tax, excess profits duty, corporation 
profits tax, &c., £18,659 ; depreciation reserve, £40,000; insurance fund, £28,436; carried forward, 
£2,184, against £50,895 brought down. At June 30, 1921, there were contingent liabilities of £126,207, 
including guarantee of bank loans to Fidalgo Island Packing Company, £124,742. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, ordinary 
or preference. Transfer form, common ; fee, 2s, 6d. per deed. Telegraphic address, Bosman, London. 
Telephone numbers, 8972 and 8973 Avenue. 


Anglo-Bulgarian Oilfields, Limited.—Name changed to Anglo-Hellenic Oilfields, Limited. 


Anglo-Burma Oil Company, Limited.—Directors : The Rt. Hon. The Earl of Carrick (Chairman)? 
C. ©. Inchbald (Deputy-Chairman), Lt.-Col. The Hon. M. Brett, A. B. Duigenan, Rear-Adml. P. W° 
Dumas, C.B., ©.V.O., C. E. F. Dumas, M.C., Sir H. C. Lowther, G.C.V.O., K.C.M.G., Lt.-Col: 
C. M. C. Rudkin, D.S.O., and F. A. M. Vincent, C.I1.E., M.V.0O. Secretary: H. Evers: 
F.C.1.S. Office: 6, Throgmorton Street, E.C.2.—The company was registered September ‘26, 1910, 
but did not commence business until 1921, and has acquired the whole of the issued and fully paid 
share capital (Rs. 9.00.000) of the New Indian Petroleum Company, Limited, incorporated in Bombay, 
thus controlling the oil rights on Block 57N (comprising 640 acres), at Singu, Burma; and a property 
comprising two estates consisting of 110 acres of freehold surface and mineral rights of the Allum 
estate, in the ward of Savana Grande South, Victoria, Trinidad, and 700 acres of mineral rights in the 
same ward. 

The authorised capital is £500,000 in shares of 2s., of which £420,007 has been issued and paid up, 
including 1,000,000 shares allotted to the vendors credited as fully paid up and 3,000,000 shares 
offered for sale by the Associated British Commerce and Industry, Limited (the purchasers), in 
November, 1921, at par. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Angloburm, Stock, London. Telephone numbers, 6107 and 6108 London Wall. Latest price, 1s. 


Anglo-Caucasian Oil Company, Limited.—Divrectors: C. V. Sale (Chairman), P. M. Zaturoff 
(Grozny), S. M. Zaturoff (Grozny), E. Pusch, R. Berberoff (Rostoff) and V. Djalaloff (Grozny). 
Secretarzes: C. Sale and Co. Office: 21, Old Broad Street, E.C.2.—The company was registered 
September 8, 1920, to acquire all or part of the share capital of the Novo-Grozny Tashkala Oil 
Company, Limited, and all or part of the share capital (consisting of 600,000 shares of 100 roubles 
each) in a Russian Company. The authorised capital is £750,000 in shares of £1, of which £265,578 
has been issued and paid up, all except three shares having been allotted as fully paid. 

The accounts are issued to shareholders only, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Fusiyama, Stock, London. Telephone number, 3487 London Wall. 


Anglo-Chilian Nitrate and Railway Company, Limited.—Directors: A. Naylor (Chairman), 
J. H. Angus, H. M. Beausire, F. W. Hayne, O.B.E. (Manager), G. Nicholson and D. E. Stirling. 
Secretary: J. F. Jackson. Office: 13, Fenchurch Avenue, E.C.8,—The company was registered 
March 28, 1888, to acquire nitrate grounds situated in the province of Antofagasta, Chili, and to 
construct a railway and other works in connection therewith. In 1909-10 another property was 
acquired, and in connection with this matter, and the extension of the railway to the new ground, 
the authorised capital was increased by £500,000, while additional properties were acquired in 1918. 
In 1920 the nitrate grounds San Andres, Porvenir Puntillas and Flor de Licancaur were sold for 
£200,000. In May, 1921, the £5 shares of the company, both ordinary and preference, were subdivided 
into £1 shares. The capital is as under :— 
£550,000 Ordinary shares of £1, fully paid, part of £650,000 authorised. 
£350,000 Preference shares of £1, fully paid, being the total authorised. These shares rank first for 

cumulative dividends of 7 per cent., and after payment of non-cumulative dividends 
at the same rate on the ordinary, both classes rank equally in any surplus. 


_ £203,600 Four-and-a-half per cent. consolidated mortgage bonds of £100 each (outstanding balance 


of £571,800 issued and part of £600,000 authorised). Of the original amount 
£411,500 was issued in May, 1896, the cash subscription price being 95 per cent., and 
£160,300 was issued in July, 1905, at 98 per cent. The bonds were issued for the 
consolidation and repayment of pre-existing indebtedness, and holders of the old bonds 
had the option of conversion into the new issue, which are a first charge on the whole of 
the company’s properties, with the exception of those acquired in 1909-10 and 1918. Coupons 
are payable May 1 and November 1, and the principal is repayable at par November 1, 
1936. A sinking fund, ‘however, is provided to commence at the rate of 1 per cent. 
per annum, and redemption may, at the option of the company, be effected either by 
annual drawings at par or by purchase at any time at not exceeding par, while the 
company has reserved power to increase the sinking fund, and to pay off all or 
any of the bonds at par (now) at any time on three months’ notice. 


The accounts are made up annually to December 31, and submitted in May. Dividends on both 
classes of shares are paid free of income tax. For the six years to 1912 15 per cent. per annum was 
paid on both classes ; for 1913, 30; for 1914 and 1915, 25; for 1916, 30; for 1917, 25; for 1918 and 


1919, 15; and for 1920, 25. Depreciation and general reserve fund, £400,000; renewals account, 


£114,911; fire insurance fund, £50,597 ; carried forward, £210,624, subject to corporation profits tax. 
-On account of 1921 5 per cent. was paid on both classes of shares in November. | 
Voting power, one vote for every share, ordinary or preference, with a maximum of 4,000 votes, 
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Director’s qualification, £500, either ordinary or preference shares. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Linguistic, Fen, London. Telephone number, 12149 Central. 
The company is quoted in the official list. Latest prices—ordinary, 35s. ; preference, 36s. ; consoli- 
dated mortgage bonds, 83. a | 
Angilo-Chilian Pastoral Company, Limited. — Being wound up voluntarily. Liquidators: A. 
Sissons and T. Howard Head, 65, London Wall, E.C.2. 
Anglo-Continental Guano Works, Limited.—Directors: Sir A. Mitchelson, Bart. (Chairman), 
J. S. Holmes, M.P. (Deputy-Chairman), Sir E. Clarke, A. Wilson Filmer, A. W. Haig, C. P. Hailey, 
E. G. Martens (Managing Director), and L.. E. Strong. Secretary: B. R. Townsend. Office: Dock House, 
Billiter Street, E.C.3.—The company was registered December 4, 1916, to acquire from the Public 
Trustee, as custodian for England and. Wales under the Trading with the Enemy Acts, the assets and 
business carried on under the style of Anglo-Continental (late Ohlendorff’s) Guano Works (London 
Agency), by Anglo-Continentale (Vormals Ohlendorff’sche) Guano Werke, a German limited company 
domiciled at Hamburg. The control of the company is entirely British, the company having adopted 


as part of its memorandum. of association clauses approved by the Board of Trade to attain this object. — 


In February, 1920, 100,000 additional preference shares and 2,000,000 additional ordinary shares 


were created, and the authorised capital is now £700,000, £300,000 being in 74 per cent. cumulative | 
preference shares of £1, ranking for priority as to capital, but without further participation, and — 
£400,000. in ordinary shares of 2s., all of which has been issued and called up, including 100,000 — 
preference shares issued in July, 1918, at par, to the shareholders, 1,000,000 ordinary shares issued in | 


December, 1918, to the ordinary shareholders by way of bonus, out of the reserve fund, in the 
proportion of one new share for every old share, 2,000,000 ordinary shares offered to the shareholders 
in March, 1920, at par, in the proportion of one new share for each share held, and 75,000 preference 
shares issued in January, 1920, at par. First mortgage 6 per cent. debentures of £5,000 each for 


£225,000 have been created, and are deposited with bankers as collateral against advances. At | 


December 31, 1920, there were also loans of £216,202. 


The accounts are made up annually to December 31, and submitted in April. In respect of the | 
period to December 31, 1917, quarterly dividends of 13d. per share were paid on the ordinary shares ; 


for 1918 25 per cent. was distributed, together with a bonus equivalent to 100 per cent. paid out of 


the reserve fund, which was capitalised, as stated above; and for®1919 124 per cent. was paid— | 


after which the issued capital was further increased as stated. For 1920. 125 per cent. was paid on the 
increased capital. Reserve fund, £4,347; depreciation reserve fund, £21,000; carried forward, 


£19,941. On account of 1921 no interim dividend has been paid on the ordinary shares. The prefer-— 


ence dividend is paid January land July 1. 


Voting power, one vote for each share of either class. Director’s qualification, shares of the 


nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cultivatis, 
London. Telephone number, 157 Avenue. Latest prices—ordinary, 1s. ; preference, 12s. 


Anglo-Continental Supply Company, Limited.—Directors: Lord Farrer (Chairman), M. Cahen, 


of Paris (President and Managing Director), A. Ceccaldi, Maj. A. ©. Chamier, L. Charbonnel, 
A. Cahen, C. Michel-Céte and E. Akar. Secretary: R. B. Petre. Office: 11, Ironmonger Lane, E.C.2,— 
The company was registered November 9, 1910, to acquire the grocery business of Mr. Michel Cahen, 


and. further develop the same in Paris and other Continental centres. The authorised capital is_ 


£1,600,000 in shares of £5, half being preference and half ordinary, and the whole amount has been 
issued and paid up. The preference shares have a priority as to capital, and rank first for 8 per cent. 
cumulative dividends (without further participation), while after payment of.a like rate on the 


ordinary, one-third of the surplus profits in each year is to be set aside to a. special reserve until such 


fund amounts to £64,000, at which sum it is to be maintained and held exclusively as a guarantee for 
the payment of the preference dividend. The company can borrow on mortgage debentures or 
debenture stock up to £80,000; at December 31, 1920, there were—loans from bankers secured for 
£53,528 ; and deposits for £29,068. 

-°. Tn April, 1921, it: was announced that in connection with the question of the payment of arrears of 
preference dividend in view of the prevailing rates of exchange, proposals had been made to transfer the 


business to a French company, and a bill was deposited in Parliament to enable the scheme to be 
carried through. The sanction of the shareholders was given to the scheme late :in April, but the 


matter is not at present being proceeded with. P 
The accounts are made up annually to December 31, and submitted in June or July. In respect 


of the period from June 26, 1910, to December 31, 1911, 7 per cent. (actual) was paid on the ordinary | 


shares; for 1912 only the preference dividend was paid; and for 1913 the ordinary shares eet : 
8 per cent. The preference dividend in respect of 1914 was paid as to 4 per cent. in December, | 
1914, and 4 per cents in April, 1915, but the accounts for 1914 and 1915 were submitted | 
together in August, 1916, and for both years the ordinary received 7 per cent., 4 per cent. on account | 
of 1914 having been paid in January, 1916, while the balance of 3 per cent. was paid in August, 1916, | 
‘and the whole dividend for 1915 was paid in September, 1916. For 1916 there was no ordinary | 
dividend ; the preference dividend for the first half of the year was paid in October, 1916, while that in | 
respect of the second half was paid in March, 1918; for 1917 the preference dividend was paid—half | 
in August, 1918, and half in October, 1918, while 4 per cent. on the ordinary shares was paid in | 


May, 1919; for 1918 the preference dividend was paid—half in May, 1919, and half in August, 
1919, while 4 per cent. was declared on the ordinary shares not yet (January, 1922) paid; and for 


1919 and 1920 no dividend was paid on either class of shares. At December 31, 1920, arrears of divi- | 
dend on the preference shares amounted to £128,000. Special reserve for preference dividends, £32,000; 
carried forward, £158,997, after writing off £26,193 to depreciation on land buildings, plant, &c., and | 


including £151,802 brought down. ' 
Voting power, one vote for each share of either class. Director's qualification, 100 shares of either 
class, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 


The shares which are registered may be converted into bearer warrants for amounts of 1, 5 and 10 | 
shares, on payment of the stamp duty and 1s. per warrant applied for in addition to a registration fee | 


of 2s. 6d. per application ; and bearer warrants can be re-exchanged for registered shares on payment of 
ads. per warrant surrendered. The preference shares are quoted in the official list ; latest price, 23, 


com 
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Anglo-Danubian Association, Limited.—W ound up. 


Anglo-Dutch Petroleum Company, Limited.— Directors : H. J. Arbon, E. Deen (The Hague) and 
P. Whybrow. Office: Dixon House, Lloyd’s Avenue, E.C.3.—The company was registered March 15, 
1910. The authorised capital is £50,000 in shares of £1, all of which has been subscribed, and 
£8,002 12s. 6d. called up, 2,008 shares being fully paid, and 47,997 shares having 2s. 6d. per share 
called up, The accounts are made up annually to December 31. Reports are pot published, the 
company being of a private character, but this notice hasbeen officially revised. oting power, one 
vote for every share. Director’s qualification, 100 shares, other than ‘for first directors. Transfer 
form, common; fee, 2s. 6d. Telephone number, 6124 Avenue. 


Anglo-East African Trading Company, Limited.— Directors: Comdr. W. G. Ramsay-Fairfax, 
C.M.G., D.S.O. (Chairman), R. W. Bollans, A. W. Baxter, J. D. Unwin, A. A. Welsh and H. Flude. 
Seerctary : ¥. C. Welsh. Office : 5-6, Clement’s Inn, W.C.2.—The company was registered October 6, 
1919, to carry on a trading business\in Abyssinia and Somaliland, The authorised capital is £30,000 


in shares of £1, all of which has been issued and called up. 


The last accounts were for the nine months to August 31, 1921, and were submitted in December, 
1921. At August 31, 1921, there was a debit to general expenditure account of £9,308. Voting 


power, one vote for every share. . Director’s qualification, 100 shares, to be acquired within two 


months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphie address, 
Afritradko, Estrand, London. Telephone number, 5711 Holborn. 


_ Anglo-Ecuadorian Oilfields, Limited.—Directors: The Rt. Hon. Sir A. Williamson, Bart., M.P. 
(Chairman), H. M. Beausire, H. W. Sillem)(Managing Director) and Sir J. B. Wimble, K.B.E. Secretary: 
J. Rennie, A.C.1.8. Office: 145, Dashwood House, E.C.2.—The company was registered April 9, 
1919, to acquire as from January 1, 1919, oil-lands in Ecuador from the Lobitos Oilfields, Limited, 
comprising an area of approximately 150 square miles. The authorised capital is £500,000 in shares 


of £1, of which £470,007 has been allotted and called up, including 90,000 shares issued fully paid as 


purchase consideration, ‘and 290,000 shares offered for subscription at par to shareholders of: this com- 
a ot of Lobitos Oilfields, Limited, in June, 1921, in the proportion of one new share for every two 
shares held. 

_ The accounts are made made up annually to December 31—those for the year 1919 were submitted 
in April, 1921; and those for 1920 in December, 1921. In their report for 1920, presented in Decem- 
ber; 1921, the directors stated that ‘“‘the two test wells at Ancon st‘ll continue to produce oil. In 
pursuance of the development programme a third well is now being drilled at Ancon, and material for 
further wells is in course of shipment. The well at Ayanque, which is being sunk to test the northern 
portion of the property is still in course of drilling. The whole of the general expenditure in Ecuador 
and in London, including cost of drilling wells to December 31, 1920, less proceeds of sale of oil, interest, 
&e,, has again been'carried to development account.” The balance sheet, as at December 51, 1920, 
showed total assets of £197,051, of which property account was £78,280; expenditure on equipment 
‘and development accounts, £83,292; preliminary and formation expenses, £2,201; war bonds and 


cash, £29,666; and sundry assets, 3,609. 


_ Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, except for first directors Transfer form, common; fee, 2s. 6d. Telegraphic address, Ecuad- 


anglo, Phone, London. Telephone number, 2426 London Wall. The shares are quoted in the 


official list ; latest price, 2. 


' Anglo-Egyptian Oilfields, Limited.— Directors: Sir R. Macleod, K.C.B. (Chairman), Sir A. H. 
McMahon, G.C.M.G. (representative of the Egyptian government), A. Agnew, C.B.E., R. V. 
Buxton, D.8.0., Sir R. W. Cohen, K.B.E., Sir H. W. A. Deterding, K.B.E., A. Mackay and 
Lord Eustace Percy, M.P. Secretary: W. A. Turner, F.C.1.S. Office: St. Helen’s Court, Great 
St. Helen’s, E.C.32—The company was registered July 6, 1911, and has acquired the properties 
and rights in Egypt of the Red Sea Oilfields, Limited, registered January 3, 1910, the Egyptian 
Oil Trust, Limited (registered June 14, 1907), and part of those of the African Prospecting Syn- 
dicate, Limited, consisting of government concessions to drill for oil, with right to apply for leases, 
The property is situated on the western shore of the Red Sea. In August, 1920, 458,000 additional] 
B shares were created; and pre-existing 6 per cent. preference shares for £250,000 (entitled toa 
further 20 per cent. of the surplus profits remaining after payment of 5 per cent; on the then A, 
B and C shares), 5 per cent. A shares for £336,000 (entitled to a further 35 per cent. of the surplus 
profits after payment of the fixed preference dividend), and 6 per cent. income bonds for £225,000 
were exchanged (as from January 1, 1920), into an equivalent amount of B shares, while the prefer- 
ence and A shareholders in lieu of relinquishing their participating rights (as above) received 


k together a further 233,000 B shares in total satisfaction thereof. 


The authorised capital is now £1,808,000 in shares of £1, £1,708,000 being in B shares, and £100,000 
in © shares. ail of which has been issued and called up, the C shares being held by the Egyptian 
Government. The B shares are entitled to receive in each year in proportion to their holdings 
a sum of £78,500 (being the amount of interest paid on the income bonds and fixed dividends 
on the preference A and ‘B shares before the consolidation of the capital), and after payment 
of a non-cumulative dividend of 5 per cent, on the C shares, surplus profits are to be distributed 
as to 90 per cent., amongst the B shareholders and the remaining 10 per cent. amongst the C. 
In the event of a winding up, any surplus assets are to be distributed as follows, viz. :— 
**First: the sum of £835,000 (the amount at present applicable in payment off of the income 
bonds and in distribution among the preference, A and B shareholders, in priority to the C 
shareholders), or such less sum as shall be available, shall be distributed among the B shareholders 
in proportion to their holdings. Secondly: of the balance (if any), 90 per cent. shall be distributed 
among the B shareholders and 10 per cent. among the C shareholders, as at present, in proportion to 
their respective holdings.” In the case of an offer of new shares for subscription in cash, 90 per cent. 


is to-be offered to the B shareholders, and the remaining 10 per cent. to the C shareholders. 


The accounts are made up annually to December 31, and submitted in July. Oil is being produced, 
and the refinery and tank installation at Suez were completed in October, 1913, while an extended 
refining plant was completed ‘he end of 1917, the capacity of the refinery being thus increased to 
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approximately 1,000 tons per day. Besides work on the main Hurghada field exploratory wells 
are in course of drilling on the company’s outlying territories, and prospecting licences over a number 
of new territories have been taken out, on which active work is proceeding. In 1918 the 
total receipts were £973,007 (£945,638 being oil proceeds and value of oil stocks), while after 
writing off £58,612 for depreciation, &c., there was a profit of £654,416, and including £6,399 
brought down, an available sum of £660,815, out of which interest on the income bonds for the 
period from December 18, 1912, to December 31, 1918 (absorbing £78,602), wes paid, the dividend 
on the preference shares for the period from June 26, 1913, to December 31, 1918 (amounting to 
£71,229), was paid, thus clearing off arrears, together with dividends of about 445 per cent. on the 
A shares, 25 per cent. on the B shares, about 42% per cent. on the C shares, and a further dividend of 
about 304 per cent. on the preference shares. In 1919 the total receipts were £781,881 (£751,707 


being oil proceeds and value of oil stocks), while after writing off £85,211 for depreciation, there was _ 


a profit of £411,481, and including £76,551 brought down, an available sum of £488,032, out of which 


interest on the income bonds was paid, together with the preference dividend, leaving £459,532. 


From this sum, dividends of about 34% on the A shares, 20-per cent. on the B shares, about 33 per 
cent. on the C shares, and a further dividend of about 22? per cent. on the preference shares were paid. 
Carried forward, £119,961, subject to the payment of taxes. 

As from July 1, 1920, the capital was consolidated as stated above. In 1920 the total receipts 
were £731,045 (£682,432 being oil proceeds and value of oil stocks), while, after writing off £90,342 for 
depreciation, there was a profit of £212,097, and, including £119,961 brought down, an available sum 
of £332,058, out of which dividends of 10 per cent. on the B shares and 154 per cent. on the O shares 
were paid. . Carried forward, £146,002, subject to taxation. 

Voting power, one vote for every B or C share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Angypoil, London. Telephone number, 6822 Avenue. Latest price of B shares, 31s. 3d, 


Anglo-French Textile Company, Limited.— Directors: R. J. Black (Chairman), J. B. Currie, Sir G. 
Fraser, G. Hanhart, J. G. Haworth and G. A. Schofield. Secretary: 8. E. Roome, F.C.1.8. Office: 47, 
King William Street, E.C.4.—The company was registered May 11, 1898, to construct a cotton spinning 
and weaving mill at Pondicherry, in French India. The authorised capital is £200,000, half in 7 per 
cent. cumulative preference shares of £10, with priority as to capital, and half in ordinary shares of £1. 
Of the preference shares £56,580, and of the ordinary £83,908, have been subscribed and called up. 

The accounts are made up annually to December 31, and usually submitted in May. For 1910 
the ordinary received 73 per cent. ; for 1911 there was no ordinary dividend ; for 1912 the ordinary 
received 7 per cent.; for 1913 there was no ordinary dividend ; for 1914 there was no dividend 
on either class of shares; for 1915 two years’ preference dividend was paid (thus clearing off 
arrears), and 4 per cent. on the ordinary ; for 1916 the ordinary received 7 per cent. ; for 1917, 8; and 
for 1918, 1919 and 1920, 10 each year, with in respect of 1919 and 1920 a bonus in addition of 20 per 
cent. each time (free of tax). Depreciation reserve, £170,000; reserve fund £25,000; carried for- 


ward, £3,684. Voting power, one vote for each share of either class. Director’s qualification, £1,000 — 


in ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Accustom, London. Telephone number, 307 Avenue. 


Anglo-Greek Magnesite Company, Limited.—Directors: W. G. Waldron (Chairman), A. G. | 


Colvile and J. McLaren. Secretary: J. D. Henderson. Office: 24, Finsbury Square, E.C.2.—The 

company was registered August 21, 1902, to acquire the properties, works and business of Petrifite, 

Limited, registered September 28, 1897, while in 1912 the assets and undertaking of the Société 

Hellénique des Mines de Magnésite and the Haghia Triti concession were acquired, the company 

poe owning magnesite concessions about 7,000 acres in extent, situate in the island of Eubcea, 
reece. 

In December, 1920, 51,000 additional ordinary shares were created, and the authorised capital 
is now £176,250,£50,000 being preference shares of £1, £125,000 ordinary shares of £1, and £1,250 
deferred shares of 1s. The preference shares rank for priority as to capital, and are now entitled 
to a cumulative dividend of 8 per cent. per annum, while the deferred shares are to partici- 
pate in any surplus equally. share for share, with the ordinary shares after the latter have received 
a dividend of 10 per cent. There has been subscribed and paid up—of the preference capital £37,845 ; 
of the ordinary capital, £97,581, including 48,879 shares issued fully paid to the vendors, and 32,374 
shares issued in December, 1920, to the ordinary and deferred shareholders by way of bonus out of 
the reserve, in the proportion of one share for every two and a half shares then held; and of the 
deferred capital £786 8s. 

The accounts are made up annually to December 31, and submitted in April. For 1911 and 1912 


the ordinary shares received 124 per cent. each year, and the deferred 6d. per share; for 1913 the [ 
dividends were 11} per cent. and 3d. per share respectively ; for 1914, 10 per cent. and nil; for 1915, _ 


25 per cent. and 3s, per share; for 1916, 50 per cent. and 8s. per share; for 1917, 15 per cent. and 1s. 


per share ; for 1918, 5 per cent. and nil; for 1919, 25 per cent. and 3s. per share ; and for 1920, 20 per 


cent, and 2s. per share, together with a share bonus in ordinary shares out of reserve of 40 per cent. 


on the ordinary and 800 per cent. on the deferred. Reserve fund, £4,626, after allowing £32,374 for the | 


bonus in ordinary shares distributed in December, 1920, making the capital as stated above; carried 


forward, £2,839. On account of 1921 5 per cent. was paid on the ordinary shares in November. The 


preference dividend is payable in April and October. 


Voting power, one vote for every ordinary share, the deferred shareholders having no voting — 


powers, while the preference shareholders only have voting rights when their dividend is in arrear, 


or upon any proposition for the sale of the undertaking, or upon any question directly affecting | 


their rights. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Magrecian, London. Telephone number, 3165 Clerkenwell. Latest price of 


preference, 16s. 6d. 
Anglo-Hellenic Oilfields, Limited.—Directors: M. Summers (Chairman), J. R. Campbell and 


Commdr, H. Cardale, R.N. Secretary: S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The Anglo- — 
Ottoman Oilfields, Limited, was registered April 20, 1910, to acquire a concession from the Turkish | 
government for sixty years from April 2, 1909, over about 1,000 acres of oil lands, situated 
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close to the town of Sofouli, about eight miles from the seaport of Dedeagatch, on the Aigean 

Sea. The original area chosen by the concessionaire was exchanged with the government’s consent 

for two areas nearer the town of Dedeagatch, having an area of about 23,000 acres, and held for 99 

years from April 16, 1912; since the Balkan war these areas have become Bulgarian territory, and 

late in 1914 the company’s name was changed to the Anglo-Bulgarian Oilfields, Limited, and to its 
resent title in September, 1920. The authorised capital is £50,000 in shares of 5s., of which £30,300 
as been subscribed and called up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in December, 
1921. Operations have been suspended since 1914. No profit and loss account has yet been presented. 
At June 30, 1921, there was a debit to general expenditure of £12,310, while preliminary and formation 
expenses figured in the balance sheet as an asset for £4,750. 

Voting power, one vote for every share. Director’s qualification, £100 of shares, held in own 
right. Transfer form, common; fee, 2s. 6d, Telegraphic address, Ottoleums, London. 


Anglo-Maikop Corporation, Limited.—Dvirectors: J. H. Cordner-James, A. Serena and G. 
Tweedy (General Managing Director). Secretary: J. Murray, A.C.1.8. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered June 2, 1911, in reconstruction of a company of 
similar title, registered November 13, 1909, the object of the reconstruction in 1911 being to get 
rid of deferred shares. The company holds the shares of the Russo-English Maikop Petroleum 
and Trading Company, of Petrograd (formed in 1916 under Russian laws), which owns 8 plots and 
430 acres of freehold land in the oilfield of Maikop, in South Russia, and has other interests in that 
district, as well as 810 acres at Krimskaya, South Russia, and handles the distribution of the oil 
of the subsidiary companies, and also of companies outside its own group. The corporation also 
holds large share or debenture holdings in the Maikop Pipe Line and Transport Company, Limited, 
the Black Sea Amalgamated Oilfields, Limited, the Maikop Valley Oil Company, Limited, Levanovskoe 
Petroleum Company, Limited, Kuban Black Sea Oilfields, Limited, Maikop Combine, Limited, 
Kuban Refining Company, Limited, Maikop Premier Oil Syndicate, Limited, and the Phcenix Oil 
and Transport Company, Limited. The authorised capital is £650,000 in shares of £1, of which 
£386,735 has been issued and called up, 307,500 shares having been allotted in exchange for shares 
in the old company. 

The accounts are made up annually to June 30, and usually submitted in March. In addition to its 

interest in the Russo-English Maikop Petroleum and Trading Company, the company is deriving 
revenue from its commercial transactions in interest and dividends on investments, and from 
royalties. For the period from June 2, 1911, to June 30, 1912, a dividend of 5 per cent. (actual) 
was paid; for the year 1912-13 5 per cent. was again paid; and for 1913-14, 1914-15 and 1915-16 there 
was no dividend. In respect of 1915-16 there was a profit (excluding profits for the seven months, 
December 1, 1915, to June 30, 1916, from the business transferred to the Russo-English Maikop. 
Petroleum and Trading Company) of £3,560, increasing a credit balance brought down to £27,720, of 
which £20,000 was added to the reserve fund (raising it to £80,000), and after writing £1,988 off bad 
debts, &c., £5,732 was carried forward. Later accounts have not yet (January, 1922) been issued, 
awaiting information from Russia. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ikopam, London. Telephone 

- number, 1576 London Wall. The company is quoted in the official list ; latest price, 3%. 


Anglo-Mexican Oilfields, Limited.—Directors: L. L. de La Barra, P. Lindsay and A. Mitchell. 
Secretary: R. D. G. Morris. Office: 250, Finsbury Pavement House E.C.2.—The company was 
registered May 8, 1907, to acquire rights to extract petroleum from land of a total area of about 
5,100 acres, situated near the town of Pichucalco, in the state of Chiapas, Mexico. The authorised 

capital is £250,000 in shares of £1, of which £205,227 has been issued and paid up. There are also income 
_ bonds of £100, £50 and £25 each for £22,800 (part of a total authorised of £30,000); holders have 
the right to the whole of the net profits to be applied in payment of a sum equal to the nominal amount 
of the bonds, together with interest at the rate of 10 per cent. per annum, and thereafter one- 
half of the net profits is to be applied in payment of a sum equal to twice the nominal amount of 
bonds, while in addition holders are to have the right to repayment of the principal, or, at the 
company’s option, to an allotment of fully-paid shares of a nominal sum equal to the nominal amount 
_ of bonds held, and, in the event of the company repaying the principal in cash, holders are to have 
the right, within thirty days after receiving advice of such repayment, to subscribe at par for ordinary 
_ shares equivalent in nominal amount to the amount of bonds held. 
The accounts are made up annually to June 30, and usually submitted in December. No dividend 
| has yet been paid. Drilling on the Guadalupe estate was commenced in February, 1908, and on the 
| San Carlos property in May, 1908, a certain amount of oil was produced, but drilling has been 
_suspended since May, 1911, owing to lack of funds; a caretaker is in charge of the properties in 
Mexico. Recent accounts have not been printed, but this notice has been officially revised. In 
1917 the company’s rights were cancelled by the late Mexican government owing to the alleged non- 
compliance with certain formalities, but steps have been taken to protect the company’s interests, 
Cash balance at June 30, 1921, £299. Voting power, one vote for every share. Director’s qualifi- 
cation, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cubando, London. 
_ Telephone number, 2197 London Wall. 


Anglo-Mexican Petroleum Company, Limited.—Dzrectors ; H. Colyn (Chairman), R. P. Brousson, 
H. J. Carr, Sir R. Waley Cohen, A. 8. Debenham, N. Gulbenkien, F. Lane, J. H. Macdonald, 
Lt.-Col. Sir A. H. McMahon, G.C.M.G., G.C.V.O., Hon. B. C. Pearson, J. Purdy and Capt. W. H. 
Samuel, M.C. Secretary: C. H. M. C. Wilson. Office: 16, Finsbury Circus, E.C.2.—The Anglo- 
Mexican Petroleum Products Company, Limited, was registered July 24, 1912 (as a private company), 
and in December, 1916, the name was changed as above. The company markets the products of the 
Mexican Eagle Oil Company, Limited. In 1917 1,000,000 preference and 250,000 ordinary shares 
_ were created, and the authorised capital is now £2,000,000 in shares of £1, half being 7 per cent. 
_ cumulative preference and half ordinary, all of which has been issued and paid-up. The accounts are 
made up annually to June 30. Reports are issued to shareholders only, but this notice has been 
| officially revised, Telegraphic address, Mexprodux, Telew, London, Telephone number, 1200 
_ London Wall, 


. 
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Anglo-Newfoundland Development Company, Limited.— Directors : Visc. Rothermere (President), 
Visc. Northcliffe, W. Scott (Vice-President), Sir M. M. Beeton, K.B.E., Sir A. Caird, K.B.E., F. Clarke, | 
A. E. Harris, V. 8. Jones, Sir C. Stuart, K.B.E., E. A. Sursham and Sir G. A. Sutton, Bart. Secretary: | 
S.J. Bell. Head Office: Grand Falls, Newfoundland. London Office : 16-17, New Bridge Street, H.C.4. | 
Transfer Office for Debenture Stock and Debentures : Law Debenture Corporation, Limited, 24, Old Broad _ 
Street, E.C.2.—The company was formed in January, 1905, under the laws of the colony of N ewfound- _ 
land, to acquire timber areas and water powers in Newfoundland, and to carry on the manufacture of © 
paper and pulp. The company owns freehold land at Grand Falls and Millertown containing | 


about twelve square miles, and works, machinery, &c., have been erected thereon; also leasehold | 
land comprising about 2,000 square miles held under grant from the government of Newfoundland 

for 99 years, renewable in perpetuity, with the timber rights thereon; leasehold land of about 300 | 
square miles, held under grant from the Reid-Newfoundland Company, also for 99 years, renewable 
in perpetuity, with the timber rights thereon; licences to cut timber over an additional area 
of about 1,200 square miles for a period of 99 years from August, 1906 ; also timber and water rights” 
over 250 square miles of land situated at Exploits Valley, above Grand Falls. Theleases include mining | 
rights, subject to the payment of ‘‘reasonable royalties,” and these mining rights have been grante | 
to a subsidiary company, 98 per cent. of whose capital the Anglo-Newfoundland Development Com- | 
pany owns. In November, 1914, the then deferred and preferred shares were converted into ordinary, } 
while in June, 1917, the ordinary shares, then of $5, were subdivided into $1 shares, two of which | 
were called 8 per cent. cumulative preference and three ordinary. The authorised capital is now | 
$7,000,000 in shares of $1, $2,800,000 being in 8 per cent. cumulative preference and $4,200,000 in 
ordinary, and $2,426,006 of the preference and all the ordinary have been issued and called up, 
the bulk of the share capital being held by the Amalgamated Press, Limited, the Associated News: 
papers, Limited, and the Daily Record (Glasgow), Limited. af 

In November, 1910, there was offered for saie at par by the Law Debenture Corporation, TLinaihed 24, 
Old Broad Street, E.C. 2, £500,000 of 5 per cent. first mortgage debenture stock of the Anglo-Newfound- 
land Development Company, Limited, secured by a trust deed constituting a specific first mortgage on | 
the freehold and leasehold land and timber rights, the water powers referred to above, the share capital | 
held in the subsidiary mining company, and a three-fourths interest in 22 miles of railway from Grand | 
Falls to Botwood Harbour, &c. ; the interest dates are April 1 and October 1, and the principal is to | 
be redeemed by 1941, from a cumulative sinking fund of 2 per.cent. per annum, to be applied 
annually in purchase of stock at not exceeding ”107 per cent., and so far as not so applied in | 
drawings at 107, the first redemption having taken place in 1913. In the event of the company going | 
into voluntary liquidation for amalgamation or reconstruction the stock is also to be repaid at 107. | 
Amount of debenture stock outstanding, as at August 31, 1921, £385,838. All payments on the 
stock are made by the Law Debenture Corporation, Limited, at whose office the register of the 
stock is kept. where transfers can be made in amounts of £1 and multiples. : 

In September, 1920, there were offered for sale at 98 per cent. by the British, Foreign and Colonial 1 
Corporation, Limited, B.F.C. House, Gresham Street, E.C.2, £800,000 8 per cent. guaranteed 15-year | 
second mortgage registered debentures of £50 and £100. Interest is payable May 1 and November 1, 
and the principal is repayable by annual drawings in December (commencing 1926), for payment in the qi 
following January, at 103 per cent., while the company reserves the right to repay the whole or any — 
portion thereof at any time, on three months’ preVious_notice, at 103 per cent. The company also 
reserves the right to purchase debentures in the market, but such purchases will not be in place of 
annual drawings. The principal and interest is guaranteed unconditionally by Associated News- 
papers, Limited, and the Daily Mirror Newspapers, Limited, and the debentures are secured by a specifie 
second mortgage on the freehold and leasehold property and timber licences belonging to Le compat 
in Newfoundland, and a second floating charge on the undertaking of the company. 

There are also ‘loans, the amount of which is not stated separately. 

The accounts are made up annually to August 31, and submitted about February. The debenture | 
service has been regularly met, but there was no dividend on the shares until in respect of the year 
1918-19, when two years’ preference dividend to August 31, 1919, was paid, thus clearing off arrears. | 
For 1919- 20 there was no distribution on either Blass of shares. "Reserves, £112,365. The preference | 
dividend is payable on September 1. 

Voting power, one vote per ordinary share; preference shareholders vote only in certain cireum- | 
stances. Director’s qualification, $5, in shares. Telegraphic addresses—Andopian, Fleet, London ; 
Andopian, Grand Falls, Newfoundland. Telephone numbers—9753 City ; and 9448 City (four lines). 1 
The debenture stock and guaranteed debentures are quoted in the official list. Latest prices— 
debenture stock, 874 ; Habenicas: 107. p | 


Anglo-Ottoman Tobacco Company, Limited.—Directors: J. D. Pappaelia and M. Asimaki | 
(Managing Director). Secretary: W. C. Longman. Office: 39, Duke Street, E.C.3.—The company 
was registered March 15, 1912, to acquire the tobacco businesses of Messrs. J. D. Pappaelia and Co., | 
of London, and Mr. E. 'B. Pappaelia, of Cavalla. The authorised capital is £200,000 in shares of £4, | 
half in participating preference and half in ordinary. The participating preference are entitled to a 
cumulative dividend of 6 per cent., and to 35 per cent. of the remaining profits after paying 10 
per cent. on the ordinary shares and providing for reserve, but have no priority as to capi 
Of the participating preference £50,000, and of the ordinary £55, 000 have been subscribed and paid up. 

The accounts are made up annually to March 31, and usue lly submitted in June. For 1912-13 the | 
preference received 125 per cent. and the ordinary 174 per cent. ; for 1913-14, 15 and 22 per cent. | 
respectively ; for 1914-15 only the fixed preference dividend was paid ; for 1915-16 the preference 
received 6 per cent., and the ordinary 10 per cent. ; for 1916-17 only 6 per cent. was paid on the 
preference shares ; for 1917-18 the preference received 6 per cent., and the ordinary 10 per cent. ; for 
1918-19 6 per cent, was paid on both classes of shares ; and for 1919-20 the preference received 6 per 
cent., and the ordinary 10 per cent. General reserve, £6,599. Pending an accurate assessment of ee | 
damage done to the company "8. property at Cavalla, by an enemy country, the amount of those as 
will remain as in last year’s balance-sheet, £11,720. No later accounts heve yet (January, 1922) bee 
issued, but this notice has been officially revised. 

Voting power, one yote for each share of either ¢lass, Director’s qualification, 100 shares. 
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either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sirdirli, London. Tele- 
phone number, 168 Avenue. 


Anglo-Pacific Trading Corporation, Limited.— Directors: Sir R. Balfour, Bart., M.P. (Chairman), 
J. Craik, K. Mathieson and A. B. Williamson. Secretary: T. Rose. Office: 7, Gracechurch Street, 
E.C.3.—The company was registered December 21, 1916. The authorised capital is £100,000 in shares 
of £1, all of which has been issued and called up. The accounts are made up annually to-December 31, 
and submitted in August. In respect of 1919 there was a net profit of £9,369, and in 1920 of £2,174, 
inereasing a credit balance brought down to £17,272, which was carried forward. 

Voting power, one vote for each share. Director's qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aptcortrad, Grace, London. Telephone number, 6860 
Avenue. 

Anglo-Persian 0il Company, Limited.— Directors: Sir C. Greenway, Bart. (Chairman), Admiral Sir 
E. J. W. Slade, K.C.I.E., K.C.V.O. (Vice-Chairman), Sir H. 8. Barnes, K.C.S.1., K.C.V.O., Sir J. T. 
Cargill, Bart., F. W. Lund, Lord Southborough, P.C., G.C.B., G.C.M.G., G.C.V.O., K.C.8.1, F.C. 
Tiarks, R. I. Watson and Sir T. R. Wynne, K.C.S.I., K.C.LE.. Directors ex-officio, appointed by the 
British Government : Lord Inchcape and Sir E. H. Packe, K.B.E. Managing Directors ; Sir F.W. Black, 
K.C.B., D. Garrow, J. B. Lloyd, H. E. Nichols and J. D. Stewart. Secretary: F. Macindoe. Office : 23, 
Great Winchester Street, E.C.2.—The company was registered April 14, 1909, to acquire a concession 
granted by the Shah of Persia, giving the exclusive privilege to search for, develop, carry away, and sell 
petroleum, natural gas, asphalt and ozokerite throughout the Persian Empire (with the exception of five 
provinces) for a period of sixty years from May 28, 1901. The company has also acquired the whole 
of the issued capital of the British Tanker Company, Limited (£3,000,000), the British Petroleum 
Company, Limited (£3,000,000), the D’Arcy Exploration Company, Limited (£100,000), the Home- 
light Oil Company, Limited (£200,000), the National Oil Refineries, Limited (£200,000), the Tanker 
Insurance Company, Limited (£100,000), and the Petroleum Steamship Company, Limited (£362,582), 
and also holds £477,680, out of an issued capital of £544,000, in the First Exploitation Company, 
Limited, and £679,000, out of an issued capital of £700,000, in the Bakhtiari Oil Company, 
Limited, 

_ The company controls the Broxburn Oil Company, Limited, the Oakbank Oil Company, Limited, 
the Pumpherston Oil Company, Limited, and Young’s Paraffin Light and Mineral Oil Company, 
Limited, through its ownership of the ordinary share capital of Scottish Oils, Limited, which see, and 
holds 850,000 £1 shares of the Scottish-American Oil and Transport Company, Limited, now fused 
with Tankers, Limited. 
_ In May, 1914, an agreement was entered into between H.M. Government and the company 
for the supply of a large quantity of fuel oil for delivery over a term of years, and in connection 
with this agreement an additional £2,000,000 of ordinary shares was created, while in December, 1917, 
an additional 1,000,000 preference shares of £1 were created. In December, 1919, the capital was 
increased by the creation of 38,000,000 preference and 12,000,000 ordinary shares, and again in 
Mareh, 1921, by the creation of 10,000,000 new 9 per cent. second preference shares of £1, and is now 
as under :— 
_ £8,100,000 Ordinary shares of £1 (part of £15,000,000 authorised), of which £6,675,000 is paid up, 
1,000,000 shares issued to the vendors, 2,000,000 subscribed for by H.M. Government 
under the agreement of 1914 as above, 3,000,090 of the 4,500,000 shares issued in 
December, 1919, at £1 per share, and 600,000 issued in January, 1922, at £3 5s, per 
share, being fully paid, while on 1,500,000 shares issued in December, 1919, 1s. per 
share has been paid. In the event of a winding up, after repayment of the first and 
second -preference shares (as stated below), all surplus assets are to belong to the 
ordinary shares. 


_ £7,000,000 Eight per cent. cumulative first preference shares of £1, formerly’6 per cent, preference 
with participating rights to the extent of a further 2 per cent. per annum. The total 
amount authorised is £10,000,000, and, of the £7,000,000 issued, £1,000.000 was sub- 

scribed for by H.M. Government under the agreement of 1914 as above, £1,000,000 was 

issued in December, 1917, at £1 2s. 6d. per share, £3,000,000 in December, 1919, at 

£1 3s. per share, and £2,000,000 in January, 1922, at £1 1s. pershare. ‘The shares have 

priority. as regards capital, and in the event of a winding up are to be entitled to a pref- 

erential payment of an amount equal to 110 per cent. on the amount paid up, with the 
provision that if for the six months prior to liquidation the average price of the shares 

in the market has been higher than 10 per cent. above the nominai value, they will 

then be repaid at such average market price. The dividend on the original 6 per cent. 

preference shares was guaranteed by the Burmah Oil Company, Limited, until 
September 30, 1914, and was duly paid; a sum of £209,741 was due to the Burmah 

Oil Company, Limited, in respect of the amount paid by them under their guarantee, 

which, however, was repaid during 1917-18. 

_ £3,500,000 Nine per cent. cumulative second preference shares of £1 (part of £10,000, 000 authorised), 

. issued at par in March, 1921. ‘The shares rank next to the first preterence shares as 

regards priority as to capital, and in the event of a winding up, after repayment of the 

first preterence shares (as stated above), they are to be entitled to a preferential pay- 

ment of an amount equivalent to 110 per cent. on the amount paid up, with the 

provision that if for thé six months prior to liquidation the average price of the shares 

in the market has been higher than 10 per cent. above the nominal value, they will 

then be repaid at such average market price. 

| £4,750,000 Five per cent. first debenture stock (outstanding balance of £5,000,000 authorised 

| o and issued), of which £199,000 is held by H.M. Government, £2,400,000 was 

issued at par in 1914, and £2,600,000 in December, 1919, at 85 per cent. In- 

terest is payable June 80 and December 31, and the principal is repayable at. 
the company’s option at 5 per cent. premium, in whole or in part, on December 

31, 1960, or on any previous December 31, on not less than six months’ notice, 
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while it is also to be repayable at the same price in the event of the company going 
into liquidation for reconstruction or amalgamation, and, commencing with the year 
1920, the company is to redeem debenture stock to the amount of £125,000 annually, 


by purchases in the market if obtainable under 5 per cent. premium, or by drawings | 
at that figure; the debenture stock may be increased up to a total equal to half the | 


amount of the issued share capital for the time being, provided that in the event of any 
further issue of debenture stock the amount to be redeemed in each year shall be 
proportionately increased so that the whole of the debenture stock shall be redeemed 
on or before December 31, 1960. 


£3,482,223 Deposits by associated companies. 


The accounts are made up annually to March 31, and those for 1920-21 were submitted in December, 
1921. The refinery commenced working at the end of 1918. The preference dividend has been duly 
paid, having been guaranteed as to 6 per cent. up to September 30, 1914, by the Burmah Oil Company, 
Limited. In respect of 1913-14, after meeting debenture interest, there was a loss of £26,711, which was 
carried forward ; in 1914-15, after meeting interest charges, &c., and providing for depreciation there was 
a profit of £90,431, and after meeting the preference dividend (£3,698 provided by the guarantors) the 
debit balance of £26,711 brought down was converted into a credit of £7,878 ; in respect of 1915-16, after 


meeting interest charges, &c., and writing off (£49,268) preliminary expenses and expenses in connec- | 


tion with increase of capital, there was a profit of £85,767, out of which the preference dividend was 
paid, a credit balance of £33,646 being carried forward ; for 1916-17 the ordinary received 6 per cent., 
and the preference 8 per cent:; for 1917-18 8 per cent. was paid on both classes; for 1918-19 
the preference received 8 and the ordinary 10 (the ordinary dividend having been paid free of income 


tax); and for 1919-20 and 1920-21 the preference received 8 and the ordinary 20 (both less tax). | 


Preference share reserve fund, £250,000; general reserve, £1,530,000; amortisation reserve, £400,000 ; 
share premium account, £185,000; debenture stock redemption, £320,000; carried forward, £1,648,792 
(subject to excess profits duty and corporation profits tax). 

Voting power, one vote for every five preference shares of either class, and two votes for each 
ordinary share. Director’s qualification, shares of any class, to the nominal value of £1,000, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. ; 


debenture stock is transferable in multiples of £1. Telegraphic address, Anglopers, London or | 


Glasgow. Telephone number, 5224 London Wall. The preference shares and debenture stock 
are quoted in the official list. Latest prices—ord nary, 79s. 6d.; preference, 23s. ; second preference, 
24s.; debenture stock, 85. 


Anglo-Roumanian Petroleum Company, Limited.—Directors: A. H. Farley (Chairman) and 


J. C. Williamson. Secretary: A. J. Pegg. Office: Capel House, 54, New Broad Street, E.C.2.— | 


The company was registered September 15, 1908, and owns leases varying from 18 to 23 years of 485 
acres of oil-bearing lands in the district of Prahova, Roumania. The authorised capital is £150,000 
in shares of £1, all of which has been subscribed and called up. There are also 6 per cent. 
first mortgage debentures of £100 each (16 debentures being fully paid and 159 having £77 15s. 62d. 
paid up) for £17,500 (part of £50,000 authorised), with interest payable January 1 and July 1 
and the principal repayable as to £2,500 on January 1, 1914, and £2,500 on each succeeding 
January 1; amount outstanding, £13,966. : 

Of the capital, 139,591 shares, 16 fully-paid debentures and 134 debentures, with £77 15s. 62d. paid 
up, have been acquired by the Phenix Oil and Transport Company, Limited, through an exchange of 
capital, shareholders in the Anglo-Roumanian Company having been offered one fully-paid share 
of £1 in the Phcenix Company for every two shares held, while debenture holders of the Anglo- 
Roumanian Company were offered one fully-paid share in the Phoenix Company in respect of every £1 
paid in respect of debentures held, and fully-paid shares in lieu of arrears of interest for the years 1916 
to 1926. 

The accounts are made up annually to December 31, and those for the five years te 1920, were 
submitted together in December, 1921. Thecompany had seventeen wells producing oil, and ten wells 
were being drilled and deepened, but in November-December, 1916, the company’s wells, plant, 
machinery and other property in Roumania were destroyed by the British Military Mission, in order 
to prevent their falling into the hands of the enemy. A claim for the cost of reinstating the company’s 
properties amounting to £208,825 has been lodged with the British Government. For 1911 23 per 
cent. was paid ; for 1912, nil; for 1913, 5 per cent. ; and for the seven years to 1920 only debenture 
interest was paid. Reserve fund, including provision for depreciation on leases, £14,354; carried 
forward a debit balance of £11,424, ,against a credit balance of £1,016, brought down as at December 
31, 1915. Voting power, one vote for each share. Director’s qualification, £1,000 in shares for the 
chairman, and £200 in shares for other directors. Transfer form, common; fee, 2s. 6d. Telephone 
number, 1583 London Wall. 


Anglo-Roumanian Produce Company, Limited.— Directors: W. Andrews (Chairman), Sir 8. Barrow, 
W. Coggan, G. Goodsir and W. B. Wattson. Secretary: R. M. Wattson. Office: 26-28, Newington 
Causeway, 8.E.1.—The company was registered December 21, 1906, to acquire a concession 
granted by the Roumanian government, granting special privileges for a period of twenty-five years 
from August 8, 1906, to export to Great Britain, her colonies and dependencies, fresh, refrigerated, 
chilled, and preserved meat of every kind, and animal products. The authorised capital is £250,000 
in shares of £1, of which £115,023 has been subscribed and called up. 


The accounts are made up annually to December 31, and those for 1920 were submitted in 


December, 1921. Debit balance at December 31, 1920, £63,773, including £61,727 brought down. 
The company’s property was in the possession of the enemy or within the zone of his operations, 
and a claim has been lodged with the Public Trustee. Voting power, one vote for every share. 


een qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 
op. 


Anglo-Russian Contract Company, Limited.—Directors: F. J. Carter, Mrs. J. Landau and M. 
Landau (also Secretary). Office: 47, Victoria Street, S.W.1.—The company was registered July 11, 
1898. The authorised capital is £50,000 in shares of £10, of which, to December 17, 1921, £32,850 had 
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peer. subscribed and paid up. The accounts are made up annually to May 31. No information is 
obtainable from the company; according to documents filed at Somerset House there was at May 31, 
1920, a debit to profit and loss of £33,561. Voting power, one vote for every share. Director’s 
qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. 


Anglo-Russian Cotton Factories, Limited.—Directors: E. Durrant (Chairman and Managing 
Director), Maj.-Gen. Sir G. Barker, K.C.B., H. T. McAuliffe and C. W. Parish. Secretary : 
G. F. Feild. Office: 17, St. Helen’s Place, E.C.3.—The company was registered January 20, 
1897, to acquire practically the whole of the share capital of three Russian enterprises. The 
authorised capital is £502,000 in shares of £10, of which £470,320 has been issued as fully paid. 
There are also—4$ per cent. first charge debentures of £100 each for £119,100, outstanding amount of a 
total authorised and issued of £300,000, placed in January, 1897, at 974 per cent., by Messrs. John 
Hubbard and Co., with interest payable by coupon January 1 and July 1 (see below), and the principal 
repayable at par from a cumulative sinking fund (see below) to be applied to annual drawings (in 
December) or purchase (the first redemption having taken place in January, 1898), which will 
redeem the issue within a period of 32 years, while the company has reserved the power to increase 
the sinking fund; £129,600 6 per cent. redeemable second debentures (1908 issue) bought in by the 
company with power to re-issue ; and 6 per cent. (see below) irredeemable debentures of £100 each for 
£200,000 (postponed in favour of 1908 issue), issued privately at par, with interest payable January 1 
and July 1. 

At Poctiizs of the first and 6 per cent. debenture holders held in October, 1918, it was decided 
to suspend the sinking fund for the first debentures for a period not later than December 1 after 
two years following the declaration of peace between Great Britain and the Central Empires ; and 


also to postpone for the same period the payment of one-half of the interest on the 6 per cent. 


debentures, interest on such postponed interest to be paid at the rate of 6 per cent. per annum, while 


_ in November, 1919, it was further decided to suspend the remaining half of the interest on the 6 per 
cent. debentures and the whole of the interest on the 44 per cent. first charge debentures until such 


time as the board may determine, not being later than the expiration of two years from the date (as 
may be defined by Statute or otherwise) of the declaration of peace between Great Britain and the 
Central Empires with interest at 6 per cent. per annum. The period for which the holders of the 
company’s debentures have agreed to defer receipt of interest will come to an end in July, 1922. 

The accounts are made up annually to December 31, and submitted in June. For 1906 3 per cent. 
was paid ; for 1907, 4; for each of the eight years to 1915, nil; and for 1916, 24 per cent.—none since. 
In 1919, after providing for interest charges (paid as to 24 per cent. in cash on the first debentures 
and 14 per cent. in cash on the 6 per cent. debentures), there was a loss of £19,636, which was 
written off the reserve funds; and for 1920, after charging interest on the first and second debentures 
and providing interest on the deferred interest warrants, there was a loss of £20,767, which was written 
off the reserve funds ; these funds, after absorbing debenture redemption accounts for £187,800, then 
standing at £263,275. A note to the balance sheet for 1920 states that ‘‘ £109,274 interest accrued 
from January 1, 1918, on advances to Russian companies (amounting to £485,570) has not been brought 
jnto account pending remittance thereof being received from Russia.” Voting power, one vote for each 
share. Director’s qualification, 50 shares. Transfer form, common ; fee, 1s. 


Anglo-Saxon Petroleum Company, Limited.—See notice of Shell Transport and Trading 


_ Company, Limited. 


Anglo-Siam Corporation, Limited.— Directors: J. M. Ryrie (Chairman), H. Bateson, R. J. Black, 
J. Fairclough and W. Greaves (the last two being Managing Directors). Secretary: G. M. 
Wilson. Office: 2, Fenchurch Avenue, E.C.3.—The Siam Forest Company, Limited, was 
registered January 8, 1897, and as from 'April 1, 1918, the name was changed as above. In 1907, 
artly in connection with the taking over uf another business, the capital was increased, while late in 
1917 100,000 shares of £1 each were created and each then existing £5 share was divided into five shares 
of £1. Late in 1920 the corporation acquired the business of Messrs. Arbuthnot, Ewart and Co., with 
that of their branches at Bombay and Karachi. 
The authorised capital is now £250,000 in shares of £1, £15,000 being 7 per cent. cumulative 


_ preference, with priority as to capital, and the remainder ordinary, and all the preference and 


£177,866 ordinary have been subscribed and called up, including £25,200 ordinary shares issued in 


_ November, 1920, as a bonus to the ordinary shareholders from surplus profits in the proportion of one 


t 


new share for every five held. ; 
The accounts are now made up annually to March 31, and usually submitted in October, an 


interim dividend (in 1921 of 73 per cent.) being paid in April. For 1910-11 the ordinary shares got 15 


' per cent. ; for 1911-12 and 1912-13, 20, including a bonus of 5 per cent. each year; for 1913-14 


/and 1914-15, 15; for 1915-16, 20, including a bonus of 5 per cent.; for 1916-17, 25, including a 

bonus of 10 per cent.; for 1917-18, 30, including a bonus of 15 per cent. ;.and for 1918-19 and 1919-20, 
30, including a bonus of 10 per cent. each year (the dividend being paid less tax, and the bonus free 
of tax); while in November, 1920, a bonus equivalent to 20 per cent. was paid in shares out of surplus 
profits. For 1920-21 25 per cent. was paid (less tax), including a bonus of 5 per cent., on the capital as 
it now stands. Reserve funds, £225,000; carried forward, £30,170, subject to corporation profits tax 
and to any refund oi excess profits duty. 

The preference dividend is usually paid in April and October. Voting power, one vote for every 
share of either class. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Anglosiam, Fen, London. Telephone number, 4918 (two lines) 
Avenue. The ordinary shares are quoted in the official list ; latest price, 23. 


Anglo-Spanish Coaling Company, Limited.—Directors: Viscountess Rhondda (Chairman), H. S. 
| Berry, Sir D. R. Llewellyn, Bart., H. H. Merrett, R. Bosch y Alsina (Barcelona), R. Miracle (Barcelona) 
and K. Park (Barcelona). Secretary: J. Anderson. Office: Primavesi.Chambers, West Bute Street, 
_Cardiff.—The company was registered July 28, 1918, to carry on the business of coal exporters, 

shipbrokers, &c. In July, 1921, 6,000 additional preference shares were created, and the authorised 
capital is now £410,000, £135,000 being in 6 per cent. cumulative preference shares of £10, having 
| also a priority as regards capital, and £275,000 in ordinary shares of £1, and £107,810 preference and 


| 


Ba 
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£246,000 ordinary have been subscribed, and £271,310 called up, all the preference and 136,000 of the 


ordinary being jfully-paid and 110,000 ordinary having 5s. per share paid up, (£5,000 of the ordinary — 


was provided in October, 1918, by capitalising £5,000 of the profits, and £75,000 ordinary provided 
in November, 1919, by capitalising £75,000 of the reserves). 

The accounts are made up annually to December 31, and submitted in April. For 1917 40 per cent. 
was paid on an issued ordinary capital of £20,000. In October, 1918, the ordinary shareholders 
received a bonus of 25 per cent. in fully-paid ordinary shares provided out of undivided profits, and 
in respect of that year dividends totalling 50 per cent. were distributed (20 per cent. on a capital of 
£20,000 and 30 per cent. on a capital of £25,000). In November, 1919, the ordinary shareholders 
received a bonus of 200 per cent. paid in fully-paid ordinary shares out of the reserves, and in respect 
of that year dividends totalling 40 per cent. were paid (20 per cent. on a capital of £25,000, and 20 
per cent. on a capital of £110,000). For 1920 10 per cent. was paid (as an :nterim dividend) on an 
ordinary share capital of £110,000 and 6 per cent on an issued preferenze 2apital of £52,610 (free of 
income tax). 
of 3 per cent. (less tax) on the preference shares was paid in December. 

Director’s qualification, £500 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 


Deposito, Cardiff. Telephone number, 5229, Cardiff. 


Anglo-Spanish Tartar Refineries, Limited.— Directors: F. B. Dehn (Chairman), Sir C. Davidson, 
E. J. Aldrick, J. Fuerst, I. Bulto (Barcelona), T. Monegal (Barcelona) and B. Figueras (Barcelona). 
Secretary: W. S. F. Rackham. Office: 53, Doughty Street, W.C.1.—The company was registered 
May 15, 1920, to acquire a factory at Barcelona for the manufacture of cream of tartar ; and holds all 
the issued share capital of the Astref Refinerias de Tartaros, S.A., of Barcelona, a company formed 
to operate the factory. The authorised capital is £150,000, £140,000 being ordinary shares of £1 
and £10,000 deferred shares of 1s., and the whole amount has been issued and paid up. The ordinary 
shares are entitled to a fixed non-cumulative preferential dividend of 8 per cent., and to 25 ‘per cent. 
of the surplus remaining profits, the balance going to the deferred. In the event of liquidation the 
ordinary shares rank first for repayment of capital, and after repayment of the deferred capital, are 
entitled to 25 per cent. of the surplus assets remaining, the balance going to the deferred. 

The accounts are made up annually to August 31, and submitted fin December. To August 31, 
1921, there was a net expenditure of £2,876. Voting power, one vote for every share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Astreflim, Holb, London. Telephone number, 6232 Museum. | 


Anglo-United Oilfields (1921), Limited.— Directors: Sir T. R. Wynne, K.C.S.I., K.C.1. E. (Chair- 


/ 


Reserves, £122,140; carried forward, £29,550. On account of 1921 an interim dividend ~ 


man), Rt. Hon. Vise. Bertie of Thame, Sir J. Esplen, Bart., and I. Rapaport. Secretary: Portal — 


Trust and Agency, Limited. Registered Office: 73, Basinghall Street, E.C.2.—The company was 
registered November 8, 1921, in reconstruction of Anglo-United Oilfields, Limited, registered October 
14, 1919, to acquire the entire capital stock of the Hudson Development ;Company, Jersey City, 
U.S.A., which owns about 560 acres of oil-bearing lands on the Dallas oilfield in Wyoming. The 


old company had a subscribed capital of £233,645. The present company has been formed with 


a nominal capital of £117,500 in shares of 10s. to take over all the undertaking, property, assets and 
liabilities of 1ts predecessors now in voluntary liquidation, and shareholders in the old company were 
offered the option of receiving, in exchange for each £1 share held in the old company, one share of 
10s. in the new company credited with 7s, paid up, the remaining 3s. per share to be paid in cash, 
182,569 shares have been so taken up. rae 

The first accounts are to be made up to December 31, and submitted in June. In the 
report of the old company presented in July, 1921, it was stated that at the time the company 
commenced operations there were over thirty oil wells already sunk; eighteen of these had been 
cleaned outand were producing oil in commercial quantities. Moreover, eighteen new wells had been 


drilled, and the Wyopo pipe line had been acquired on advantageous terms. In a circular issued to 
the shareholders in October, 1921, it was stated that the monthly production had increased from 6,950 — 


barrels in January to 9,500 barrels for June to September inclusive. Included in the liabilities 
assumed by the new company is £18,500, loan in respect of purchase of the Wyopo pipe line, £12,500 
of which is immediate. 


Voting power, one vote for every share. Director’s qualification, £250 in shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Cymbiform, Stock, London. Telephone number, 3496 
London Wall. 

Angola Oilfields, Limited,— Directors: Lt.-Genl. Sir A. T. Sloggett, K.C.B., H. Bradley and 
Dr. D, Pepulin. Secretary: D. M. Watt. Office: 54,'New Broad Street, E.C.2.—The company was 
registered October 7, 1921, to acquire an oil concession in Angola, Portuguese West Africa. ‘The 
authorised capital is £1,000,000 in shares of £1, of which £12,586 had been issued and paid up to 
December 14, 1921. ' 

No information is obtainable from the company, these particulars having, been revised from 
documents filed at Somerset House. -Voting power, one vote for each share. Director’s qualification, 
£500. Transfer form, common ; fee, 2s, 6d. . . 

Angostura Bitters (Dr. J. G. B. Siegert & Sons), Limited.— Directors: The Hon. A. H. Cipriani, 
M.B.E., A. G. Siegert, L. A. P. O'Reilly, K.C., and J. H. Rapsey, all resident in Trinidad. ‘Seeretary: 
A. Emlyn. London Office: Spencer House, South Place, E.C.2. Head Office: 6-8, George Street, Port 
of Spain, Trinidad,—The company was registered August 30, 1921, under the laws of Trinidad, in 


om 


reconstruction of a company of the same name, registered November 18, 1909, under English laws, to — 


acquire the business of Dr. J. G. B. Siegert and Sons, proprietors of ‘‘ Angostura Bitters” and other — 
cordials, the principal object of the reconstruction being to obtain relief from excessive taxation, and — 


to receive the benefits of local control of the business, ‘The authorised capital is £170,000 in shares — 
of £1, half being 8 per cent. cumulative preference (with further participation, after setting aside — 
to reserve 10 per cent. of the profits each year until the reserve fund amounts to £50,000, and paying — 


8 per cent. dividend on the ordinary shares, equally with the ordinary shares in any surplus divisible 


profits of each year until the dividend on the preference shares for such year amounts to 10 per — 


cent. per annum, and ranking for priority as regards capital) and half ordinary, and all the capital 


om 

ua 

ot 
. 


. 
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has been subscribed and paid, one share in the new company being issued fully paid for each old share 
held. 

The accounts are made up annually to September 30, and usually submitted in December. For the 
year to September 30, 1915, 3 per cent. was paid by the old company on the ordinary shares ; for 1915-16, 
6; for 1916-17 and 1917-18 only the preference dividend (6 per cent.) was paid; and for 1918-19 only 
3 per cent. was paid on the preference shares. In respect of 1919-20, 9 per cent. was paid on the pre- 
ference shares, thus clearing off arrears, but there was no dividend on the ordinary. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of the 
nominal value of £1 each. A register of shares is kept in London—transfer form in London, common ; 
fee, 2s. 6d. Telegraphic address, Angostura, London. Telephone number, 2284 Clerkenwell. Latest 
prices of ordinary, 12s, 6d. 


Annandale and Son, Limited.— Directors : J. A. Hood (Chairman), C. W. Sommerville and Jas. 


Faichen (Managing Director). Secretary; J. Gray. Office: Polton Mill, Midlothian.—The company 


was registered December 15, 1899, to acquire the business of paper manufacturers of a private com- 
pany of the same name, registered August 31, 1886. The authorised capital is £130,000, £50,000 
being in 5 per cent. cumulative preference shares of £5, having a priority also as to capital, and £80,000 
in ordinary shares of £1, and all the preference and £60,000 of ordinary have been subscribed and called up. 

The accounts are made up annually to about the end of December, and submitted in March. 
For 1908 and 1909 the ordinary shares got 6 per cent. each time; for 1910, 7; for 1911, 6; for 1912, 4; 
for 1913, 1914 and 1915 only the preference dividend was paid; for 1916 the ordinary got 5 per 
cent. ; for 1917, 75; for 1918 and 1919, 10; for 1920, 74; and for 1921 only the preference dividend 
was paid. Depreciation and reserve fund, £21,488 ; carried forward, £6,420, as against £7,927 brought 


‘down. The assets include trade marks and goodwill, £18,804. The preference dividend is paid in 


May and November. 

Voting power, one vote for every ordinary share; preference shares have no vote unless the dividend 
‘s two years in arrear, whenthe holders are entitled to five votes for every share. Director’s quali- 
fication 1,000 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Annandale, 
Polton. Telephone number, 4, Lasswade. Latest prices—ordinary, 16s. ; preference, 52s. 6d. 


Antigua Sugar Factory, Limited.—Directors: G. M. Stuart, T. Du Buisson, C. Gurney and J. H. 
Wenham. Secretary: A. D. Crichton. Office : 18, Laurence Pountney Lane, E.C.4.—The company 
was registered February 24, 1920. to acquire the business of a company of the same name (registered 
August 31, 1903). The authorised capital is £200,000 in shares of £1, of which £193,736 has been 


issued and paid up. 


The accounts are made up annually to September 30, and submitted in December. For 1919-20 
10 per cent. was paid ; and for 1920-21, 8. Carried forward, £25,366, subject to excess profits duty 
for 1920, &c. Voting power, on a poll, one vote for each share. Director’s qualification, nil. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Henckell-Cannon, London. Telephone number, 
$296 City. Latest price, 15s. 

Antofagasta Nitrate Company.—Office: Valparaiso. London Agent: G. L. Plummer, 80, 
Bishopsgate, E.C.2.—This company was incorporated in 1872, under the laws of the: Republic . 
of Chili, the local title being the Compafia de Salitres de Antofagasta, and owns nitrate 
lands about 76 square miles in extent, situated in the Province of Antofagasta, Chili: In May, 
1914, the Law Debenture Corporation, Limited, 24, Old Broad Street, E.C.2, having purchased from 
the company £300,000 of 53 per cent. first mortgage 10-year debentures (of which amount £89,400 
is now outstanding) offered them for sale at the price of 95 per cent. The debentures, which 
constitute the whole of the authorised issue, are secured by a trust deed providing for the 
creation by the company in favour of the trustee (the Law Debenture Corporation, Limited) 
of a specific first mortgage under Chilian laws over six oficinas with lands and nitrate grounds, 
covering an area of about 38 square miles, besides which the company owns other important 
nitrate grounds; interest is payable June 1 and December 1, and the trust deed provides 
that the sum of £30,000 (which may at the company’s option be increased in or after 1918) 


shall be applied not later than June 1 in each year, beginning in 1915, in the redemption of the 


debentures by purchase at or under par, or by drawings at par, and, in the event of the company 
selling for delivery in any one year more than 7,000,000 quintals of nitrate produced from the 
grounds specifically mortgaged, the amount of the sinking fund is to be increased in the next year by 
an amount equal to ls. for each quintal sold in excess of 7,000,000. The debentures are regis- 
tered, and interest is payable by warrant sent by post; the registrar for the debentures is the Law 
Debenture Corporation, Limited, and the common transfer form is used; fee, 2s. 6d. 


In November, 1920, a share bonus of 50U per cent. was distributed, $40,000,000 being taken from 
accumuiated funds and $40,000,000 representing add.tional valuation on plants and other property, and 
the share capital is now $96,000,000 in fully-paid shares of $50. The accounts are made up annually to 
December 31, and submitted in Valparaiso in April. For 1913 the company paid dividends amounting 
to 76 per cent. ; for 1914 the distribution was 32 per cent. ; for 1915, 48 per cent. ; for 1916 and 1917, 
80 per cent. each year ; for 1918, 72; for 1919, 70; and for 1920, 80. In November, 1920, the capital 
was increased as stated above. Reserve fund, $6,000,000; contingency fund, $2,682,440; insurance 
fund, $500,000; amortisation of oficinas fund, $3,000,000. Telephone number, 1476 London Wall. 
The debentures are quoted in the official list ; latest price, 903. 


Anton Jurgens’ Vereenigde Fabrieken [Anton Jurgens’ United (Margarine) Works ].—Directors : 
J.J. I. Harte van Tecklenburg (Chairman), A. D. de Marez Oyens, I. Yssel de Schepper, C. E. ter 
Meulen, W. Westerman, A. Jurgens, F. Jurgens, G. Jurgens and R. Jurgens, the last four being 
Managing Directors. Secretary: F. H. Hague. Head Office: Oss, Holland. Zransfer Office: Finsbury 
Court, Finsbury Pavement, E.C.2.—The company was incorporated under Dutch law in 1906, and 
holds all the share capital of eight concerns engaged in the manufacture of margarine, or of raw 
materials for margarine, as well as interests jn oil factories, oil refineries, and soap, candle and edible 
fat manufacturing companies in the Netherlands, England, France, Germany and other European coun- 


_ tries. The company has also made advances toa very large amount to the subsidiary margarine concerns. 


In November 1916, the capital was increased by 28,000,000 Horins, in July, 1918, by 64,000,000 
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florins, and in November, 1919, by 60,100,000 florins. The authorised capital is now 188,100,000 
florins (equivalent to £15,675,000), 40,000,000 florins (£3,333,333) being in 6 per cent. cumulative 
preterence shares of 1,000 florins, 48,000,000 florins (£4,000,000) in 6 per cent. cumulative 
participating B preference shares of 1,200 florins or £100 (divisible into shares of £1 each), 
40,000,000 florins (£3,333,333) in 6 per cent. cumulative participating C preference shares of 1,000 
florins, 100,000 florins (£8,333) in priority shares of 1,000 florins each, and 60,000,000 florins 
(£5,000,000) in ordinary shares of 1,000 florins. Of the 6 per cent. cumulative preference £2, 384,167, 
of the cumulative B preference £2,860,400, of the cumulative C preference £1,666,667, all the 
priority, and of the ordinary £2,718,917 have been subscribed and called up, the company being 
known here by the issue in June, 1914, of £350,000 of B preference shares at £1 Os. 3d. per share. 
The B preference shares, in addition to their fixed rate of 6 per cent., are entitled to an extra 
dividend, not exceeding 2 per cent., at the rate of one-tenth of 1 per cent. for every 1 per cent. 


above 10 pee cent. paid on the ordinary shares, and the C preference shares to an extra dividend, 
i 


not exceeding 3 per cent., at the rate of one-fifth of 1 per cent. for every 1 per cent. above 10 per cent. 


eS 


paid on the ordinary shares, while the preference shares rank for priority as regards capital in the — 


order named, but are not entitled to any participation in surplus assets. After the ordinary shares 
have received a dividend of 25 per cent. the priority shares are entitled to a distribution of 6 per cent., 
while in the event of liquidation the priority shares rank equally with the ordinary. There are also 
5 per cent. debentures for 1,000,000 florins (£83,333), outstanding balance of 2,500,000 florins issued, 
with interest payable January 2 and July 1, and the principal repayable in twenty-five years from 
January 1, 1906, by annual drawings of 100,000 florins in November at par, for payment in the 
following January. 

The accounts are made up annually to December 31, and submitted in April or May. For 1909 the 
ordinary shares received 19 per cent. ; for 1910and 1911, 15 each time; for 1912, 1913 and 1914, 20, the 
B preference, issued in June, 1914, receiving 7 per cent. per annum; for 1915, 1916 and 1917 the 
ordinary received 25 and the B preference 75 per cent. each time ; for 1918, 15 and 64 respectively ; 
and for 1919, 25 and 74, while on the 8,000 ordinary shares and 20,000 C preference shares issued in 
December, 1919, 125 per cent. and 3 per cent. respectively was paid. In respect of 1920, 15 per cent. 
was paid on ordinary, 64 per cent. on the B, and7 percent. onthe C shares, Reserve funds, £2,048, 262 ; 
depreciation reserve, £64,160; reserve for investments, £125,000; carried forward, £420,086. The B 
and © preference dividends are payable February 1 and August 1, and any extra dividend after the 
general meeting. 

Voting power, the holders of B and C preference shares to the nominal value of £100 have the 
same voting rights as the holders of one ordinary or one first preference share of 1,000 florins ; 
preference shareholders only vote in certain circumstances. Director's qualification—each managing 
director, 10 ordinary shares; other directors, 5 ordinary shares. Transfer form, common; fee, 
2s, 6d. Telegraphic addresses—Anthony, Oss, Holland ; Jurgens, Ave, London. Telephone number. 
1404-13 Clerkenwell (ten lines). Latest price of B preference, 13s. 6d. 


Apex (Trinidad) Oilfields, Limited.— Directors: Sir J. Anderson, G. R. Airth (Joint Managing 
Director), W. H. Clark, T. G. Grant and W. Maclachlan (Joint Managing Director). Seeretary: 
8S. H. Stacey. Registered Office: 208-24, Salisbury House, E.C.2.—The company was registered 
August 30, 1919, and has acquired freehold, leasehold and oil rights over about 800 acres in the 
Fyzabad District, Trinidad. An arrangement has been made for the sale of the oil product:on to 
Trinidad Leaseholds, Limited. Early in 1920 200,000 additional shares were created, and the 
authorised capital is now £400,000 in shares of £1, all of which has been subscribed and paid up, 
124,875 shares having been issued credited fully paid to vendors, and 275,125, including 200,000 shares 
offered for subscription at 5s. per share premium in May, 1920, having been issued for cash. 


The aecounts are made up annually to September 30, and submitted in May. Drilling operations — 


are in progress, and deliveries of oil commenced in August, 1920. Share premium account (after 
paying preliminary expenees, £22,194), £27,806. 

Voting power, one vote for every share. Director’s qualification, 250 shares, other than first direc- 
tors. Transfer form, common ; fee, 2s. 6d. Telephone number, 159 London Wall. Latest price, 33s. 9d. 


Aplin and Barrett and the Western Counties Creameries, Limited.— Managing Directors: J.S. 
Aplin (Chairman), W. 8. Barrett, W.J. Dawe, A. Hunt, E. D. Marden and A. L. Pope. Directors : J. 
Hugh Mackie, E. F. Slade and R. M.S. Asplin. Secretary: A. L. Pope, F.C.LS. Office: Newton 
Road, Yeovil.—The company was registered March 9, 1898, to acquire certain businesses, while in 
1911 the rights and goodwill in certain trade-marks were sold to St. Ivel, Limited, in which this 
company holds £9,027 of ordinary shares. The authorised capital is £200,000 in shares of £1, 
£100,000 being 6 per cent. cumulative preference, ranking for priority as to capital, and £100,000 
ordinary, and £75,000 of the preference and £51,000 of the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For the four years 
to 1911 20 per cent. was paid each time; for 1912, 10; for 1913, 125; for 1914 and 1915, 15; for 1916 
and 1917, 20; for 1918, 1919 and 1920, 25 (15 per cent. paid free of tax, and 10 per cent. less tax) ; 
and for 1921, 35 (10 per cent. free of tax, and 25 per cent. less tax), an interim distribution being made 
in September. Reserve fund, £75,000; carried forward, £63,625. The item goodwill has been 
entirely eliminated from the accounts. The preference dividend is paid in February and August. 
Voting power, one vote for every ordinary or five preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aplin, Yeovil. 
Telephone numbers, 214 and 215, Yeovil. The company is quoted in the official list. Latest 
prices—preference, 23; ordinary, 23. 
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Apollinaris and Johannis, Limited. — Directors: A. R. Holland (Chairman), F. J. Schilling 
(Vice-Chairman and Managing Director), W. E. L. Johnston and A. M. Samuel, M.P. Secretary : 
A. M. Taylor. Office: 4, Stratford Place, Oxford Street, W.1.—The company was registered 
March 8, 1897, to acquire the businesses of the Apollinaris Company, Limited, and Johannis, 
Limited. The authorised capital is £2,380,000 in shares of £10, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and power was taken to 
issue debenture stock for £850,000. The entire capital has been subscribed and called up. 
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The debenture stock is irredeemable, carries 4 per cent. interest, payable April 1 and October 1, 
and is secured by a trust deed over all the properties. Ata meeting of the debenture stockholders in 
August, 1916, it was decided to suspend cash payments of interest on the stock until October 1, 1923, 
holders agreeing to accept in lieu of cash during such period transferable deferred interest certificates 
carrying interest at the rate of 6 per cent., payable in cash half-yearly. These certificates (now 
amounting to £187,000) are to be redeemed out of the certified profits earned, either by drawings at 
par, by purchase in the market under par, or by tender. No dividend on the preference or ordinary 
shares is to be paid, and no distribution of assets among the shareholders is to be made, until the 
deferred interest certificates have been redeemed in full. i 


The accounts are made up annually to March 31, and submitted in July. For the year to March 
31, 1911, 5 per cent. was paid on the ordinary shares; and for 1911-12, 1912-13 and 1913-14, 
7 each year—nothing since on either class of shares. In respect of the six years to March 31, 
1920, the total income was £57,519, and after deducting administration expenses and providing for 
interest on the deferred interest certificates, there was a profit of £26,056, against which £204,000 
was set aside for debenture interest (that for the two years to March 31, 1916, having been paid in 
cash, and that for the four years to March 31, 1920, in deferred interest certificates), thus leaving a 
debit balance of £156,803 to be carried forward, as against a credit balance of £21,141 brought down 
as at March 31, 1914; and for the year 1920-21 there was a profit, after providing for interest cn the 
deferred debenture interest certificates, of £10,459, while, after charging interest on the debenture stock 
for the year. the debit balance brought down was increased to £180,343. At March 31, 19215 there was 
also a contingent liability of £416,500 ‘n respect of the cumulative preference dividend for the seven 
years to date. The auditors in their report dated July 1, 1921, stated that “‘ The Apollinaris Company, 
Limited, received from the Owens European Bottle Machine Company of Toledo, Ohio, returns of 
capital which at the date of the last balance sheet exceeded by £105,025 the cost of their shares in that 
company. During the past year a further sum of £3,324 has been received, making a total of £108,349, 
which the directors of the Apollinaris Company, Limited, have carried to the credit of a capital 
suspense account. The cla ms made by the company against*the German Government are not included 
in the accounts.” Reserve fund, £210,000. Debenture interest due October 1, 1916, and since has been 
satisfied in deferred interest certificates, in accordance with the above-mentioned arrangement. 
Proposals are under consideration for the provision of further working capital. 


Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples, 
The transfer books are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3 
Telegraphic address, Apoll naris, Wesdo, London. Telephone numbers, 5098 Paddington and 2489° 
Maytair. The company (except certificates) is quoted in the official list. Latest prices—ordinary, 
#3 preference, 14; debenture stock, 295 ; deferred interest certificates, 335. 


Appleton, Machin and Smiles, Limited.—Directors: W. K. Appleton (Chairman), -B. W. 
Appleton (Joint Managing Director), A. 8S. Booth, J. Davies, F. H. Henderson, H. Peacop and R. 
Whiskard (Joint Managing Director). Office: 14, College Hill, E.C.4.—The company was 
registered December 8, 1897, to take over the business of the firm of the same name, wholesale tea 
and coffee dealers. The authorised capital is £250,000 in shares of £10, of which £110,000 is in 
preference shares, £5,000 in A ordinary shares, and £135,000 in B ordinary shares; £101,760 of the 
preference, £94,550 of the B, and all of the A have been issued, the preference shares being fully 
called, the B and 100 of the A ordinary having £7 10s. called, and the remainder of the A ordinary 
£5 paid. No further information is obtainable, but this notice has been officially revised. Director’s 
qualification, shares of any class to the nominal amount of £1,000. Telegraphic address, Appleton, 
London. Telephone numbers, 8430 and 8431 City. 


Archibald Ramsden, Limited.—Directors: A. D. Ramsden, G. E. Iles, H. W. Ramsden, W. M. 
Gibb and G. R, Bouts. Secretary: G. R. Bouts. Office: 65, Wigmore Street, W.1.—The company 
was registered October 20, 1891, to acquire the business of Archibald Ramsden, dealer in musical 
instruments, Xc. The authorised capital is £100,000 in shares of £5, £20,000 being 5 per cent. 
preference, ranking also for priority as regards capital, and £80,000 ordinary, and £5,000 preference 
and £77,715 ordinary have been subscribed and called up. The company is a private concern, but this 
notice has been officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Semi- 
grand, London. Telephone number, 2844 Mayfair. 


Ardath Tobacco Company, Limited.— Directors: B. S. Gluckstein (Joint Managing Director), 
8. Jeffreys, A. Levy (Joint Managing Director), [. J. May, W. A. Sundheimer and A. E. Wall 
(Secretary). Office: Worship Street, E.C.2.—The company was registered February 13, 1912, to 

- acquire 4 private business carried on under almost similar title. In November, 1920, 200,000 additional 
preferred ordinary shares were created, and the authorised capital is now £720,000 in shares of £1, 
£200,000 being preference, £500,000 preferred ordinary and £20,000 ordinary, and £125,000 preference, 
£360,000 preferred ordinary and all the ordinary have been subscribed and called up, including 100,000 
preferred ordinary shares allotted as fully paid in November, 1918, to the ordinary shareholders by 
way of bonus out of the reserve fund in the proportion of five new preferred ordinary shares for each 
ordinary share held, and 80,000 preferred ordinary shares allotted as fully paid each time in September, 
1919, and November, 1920, to the ordinary shareholders in the proportion of four new preferred 
ordinary shares for each ordinary share held as a bonus from the reserve fund, extinguishing that 
item. ‘he preference shares rank ‘irst for cumulative dividends of 6 per cent. per annum, and, after 
paying non-cumulative dividends of 10 per cent. (raised from 7 per cent. as from July, 1920) on the 
preferred ordinary shares, surplus profits (subject to the regulations of the company as to reserve 
fund) are to go to the ordinary shares. The respective classes of shares rank for priority as regards 
capital in the order named. f ; , 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1912, 20 per cent. per annum was paid on the ordinary shares; and for the 
six years to 1918, 25, with in respect of 1917 and 1918 a cash bonus in addition of 25 per cent. each 
time (free of tax), while in November, 1918, a bonus equivalent to 500 per cent., aad in September, 
1919, a further bonus equivalent to 400 per cent., was paid in preferred ordinary shares out of the 
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reserve fund, niaking the capital aa stated above. For 1919 and 1920, 50 per cent., including a cash bonitts 
of 25 per cent., was paid on the ordinary capital each year, the bonuses being free of tax. The reserve 
fund was extinguished in November, 1920, by capitalisation as stated above, but £20,000 has since been 
placed to this fund in respect of 1920; carried forward, £19,431. The preference and preferred 
ordinary dividends are paid half-yearly. j 

Voting power, one vote for each share of any class, but preference and preferred ordinary 
shareholders only vote under certain conditions. Director’s qualification, other than an employee 
director, shares to the nominal value of £100, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vectatio, Finsquare, London. 
Telephone numbers, 994 London Wall (six lines). Preference shares numbered 1 to 125,000 are quoted 
in the official list ; latest price, ¢. 


Arding and Hobbs, Limited.—Directors: H. H. Arding (Chairman), 8. B. Arding, E. Evans 
and E. Morgan. Secretary: A. E. Pantlin. Office: 315, Lavender Hill, S.W.11.—The com- 


pany was registered March 1, 1912, to acquire as from August 19, 1911, the business of a private — 


firm of the same name, of departmental stores. In November, 1920, 80,000 8 per cent. preference 
shares and 20,000 additiona] ordinary shares were created, and at the same time the dividend on the 
then 6 per cent. participating preference shares was increased to 7 per cent., and the authorised 
capital is now £250,000 in shares of £1, £75,000 being 7 per cent. cumulative preference ; £80,000 8 per 
cent. cumulative preference and £95,000 ordinary, and all the 7 per cent. preference, £40,885 of the 
$ per cent. preterence and £77,112 of the ordinary have been subscribed and paid up, £70,000 of the 
ordinary shares having been issued to the vendors fully paid. After paying cumulative dividends of 7 
and 8 per cent. respectively on the preference shares and a 10 per cent. dividend on the ordinary 
shares, the balance of profits remaining is to be divided equally between the ordinary shareholders 
and directors. The preference shares have also priority as regards capital in the order named. 
There were also, on the acquisition of the business, mortgages amounting to £85,000 (since reduced 
to £70,727), and except for paying off all or any part of these the company may not raise money or 
borrow on the security of the undertaking*without the sanction of an extraordinary resolution passed at 
a separate meeting of the holders of preference shares. BSN 
The accounts are made up annually to February 19, and submitted in May. In respect of the 
period to February 19, 1913, and each of the years 1913-14, 1914-15, 1915-16 and 1916-17, the ordinary 
shares received 7 per cent. per annum; for 1917-18 and 1918-19, 84, the preference shareholders 
receiving an extra 1 per cent. each time; for 1919-20, 10, and the preference shareholders an extra 
1 per cent. ; and for 1920-217 per cent. was paid. General reserve, £45,000; carried forward, £5,437, 


ee ee 


subject to excess profits duty. Goodwill figures at £23,115. The preference dividend is paid on Aprill ~ 


and October 1. 

Voting power, one vote for each share of any class; preference shares only vote in certain cireum- 
stances. Director’s qualification, shares of any class to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Greatness, Lavender, London. ‘Telephone number, 
4 Battersea. The 7 per cent. preference shares are quoted in the official list. Latest prices—ordinary, 
10s. 3d. ; 7 per cent. preference, 23 ; 8 per cent. ditto, 17s. 3d. 


Ardwick Picture Theatre, Limited.—Dzrectors: J. H. Kippax (Chairman), 8. R. Berisford, 
E. T. Heys and A. Morris. Secretary: J.C. Dann. Office: Ardwick Green, Manchester—The com- 
pany was registered January 17, 1920, to acquire the Victoria Picture Theatre, Ardwick Green, Man- 
chester. The authorised capital is £60,000 in shares of 10s., all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1921 5 per 
cent. was paid. Reserve fund, £1,097 ; carried forward, £452. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £500. Transfer form, common ; fee, 2s, 6d. 
Telephone number, 1259 Central, Manchester. Latest price, 6s. 6d. 


Argentine Estates of Bovril, Limited.—Directors: Sir George Lawson Johnston (Chairman), 
Hon. Sir C. H. Rason, F. M. Cutbush and W. A. Harris. Secretary: J. H. Crisp. Office: 160, 


ee ee 


Old Street, E.C.1.—The company was registered January 25, 1909, to acquire a group of freehold ~ 
estancias, 438,000 acres in extent, stocked with upwards of 130,000 head of cattle, together with two 


canning and extract of beef factories, situated in the provinces of Entre Rios and Santa Fé, in 
the Argentine Republic, and several other estancias which are held on lease. The company’s estates 


and factories are the principal source of supply of raw material for Bovril, Limited, There were formerly - 


400,000 preference and participating shares of £1 each ranking for 6 per cent. cumulative dividends, 
and under certain conditions further entitled to one-fourth of surplus profits available for dividend, 
but as from October, 1918, these were converted into preferred ordinary shares entitled to a 
cumulative dividend of 7 per cent. and to priority over the ordinary as regards capital, but not to 


further participation, and at the same time the capital was increased to £1,050,000 by the creation of 


100,000 additional preferred ordinary shares and 250,000 preference shares, these latter to rank before 
the preferred ordinary for a cumulative dividend of 6 per cent., and for priority as regards capital 


without further participation, such preference shares to be issued only to the extent by which the — 


debenture debt is reduced. The capital is now as under :— 


£241,014 Ordinary shares of £1, fully paid, part of a total authorised of £300,000. For dividend — 


rights of these shares, almost all of which are held by those associated with the working 
of the business, see notice of preference shares. 
Preference shares of £1, authorised issue £250,000. None of these shares have so far been 

issued. These shares are to rank first for cumulative dividends of 6 per cent. per annum 
and are to have priority as regards capital, without further participrtion. 

£460,000 Preferred ordinary shares of £1 fully paid, part of a total authorised of £500,000. Of 
these shares 400,000 were originally preference and participating shares but were con- 
verted in October, 1918, as stated above. They ore entitled to a cumulative dividend of 
7 per cent. per annum, and to priority as to capital over the ordinary shares, without 
further participation. 

£348,600 Five-and-a-quarter (formerly 44) per cent. debentures of £100 each, outstanding balance of 
£450,000 authorised and issued, of which £400,000 was.allotted in part payment of the 
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purchase consideration, with interest payable April 1 and October 1. The debentures 
originally carried 43 per cent. interest, but in October, 1919, the holders sanctioned a 
modification of the rights under which the interest was raised from 41 to 54 per cent. 
in consideration of the redemption of the debentures at par instead of at a premium of 
10 per cent. as originally provided. A cumulative sinking fund, to be applied either by 
drawings or purchases, commenced in 1913, is provided which will redeem the debentures 
within 24 years from that date, while the company has now power to redeem all or any of 
the debentures at par at any time upon giving six months’ notice. 


200,000 Six (formerly 55) per cent. redeemable debenture stock, offered for sale in July, 1913, on 
behalf of Bovril, Limited (which had acquired the whole issue), at 974 percent. Interest 
is payable January 1 and July 1, and the principal is repayable July 1, 1933, at 105 per 
cent. (see below), unless the company under the option reserved to it shall think fit to 
redeem the same cr any part of it at any time now, on giving six calendar months’ 
notice. Both interest and principal are unconditionally guaranteed by Bovril, Limited, 
and the stock is secured by a specific charge on the land and factories of the Argentine 
Estates of Bovril, ranking immediately after the above-mentioned debentures, while 
power is reserved, as and when the whole or any part of the debentures are redeemed, to 
issue an equivalent amount of debenture stock ranking pari passu with the present issue. 

The date for redemption of the stock was originally July 1, 1923, at par, but in December, 
1921, the holders agreed to the postponement thereof until July 1, 1933, with redemption 
at 105 per cent. (as stated above), while at the same time the interest was raised from 5} 
to 6 percent. Bovril, Limited, have, however, undertaken to purchase on July 1, 1923, 
at par, £46,000 stock which the holders desire to sell. 


At September 30, 1920, there were also advances from bankers, £110,055, and deposits, the amount 
of which was not stated separately. 

The accounts are made up annually to September 30, and submitted about July. In respect of the 
period to September 30, 1909, and the years 1909-10, 1910-11, 1911-12 and 1912-13, the full preference 
dividend was paid ; in respect of 1913-14 only six months’ preference dividend was paid ; in respect of 
the eleven months to August 31, 1915, six months’ preference dividend was again paid ; in respect of 
the thirteen months to September 30, 1916, 4 per cent. was paid on the preference shares ; and in 
respect of the years 1916-17 and 1917-18 the full preference dividend was paid—the preference shares 
were converted into preferred ordinary in October, 1918, as stated above. The dividend on the 
preference shares for 1910-11, 1911-12 and 1912-13, and for the period to January 31, 1914 (when the 
guarantee ceased), was provided by the guarantors, requiring £76,173, the amount liable to be refunded 
_ out of accumulated profits after allowing for the sum required to pay the preference dividend; in respect 
of 1916717 £16,769 and in respect of 1917-18 £39,102 was so refunded, reducing the amount due to the 
guarantors to £20,303 (since repaid by the allotment of preferred ordinary shares). In respect of the 
_ year 1918-19 8$ per cent. was paid on the preferred ordinary shares, including 1? per cent. in respect 
of arrears ; and in respect of 1919-20 7 per cent. was paid. Reserve fund for depreciation, &c., £60,000 ; 
carried forward, £20,833, against £45,582 brought down. The assets include balance of formation 
expenses (including underwriting commicsion, discount and expenses on issue of, debentures), £24,826. 

Voting power, one vote for every two preferred ordinary shares, and one vote for each ordinary 
share. Director’s qualification, 500 shares of either class, to be acquired within two months from 
date of appointment. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Bovrilonus, Finsquare, London. Telephone number, 1202 
Clerkenwell. The preferred ordinary shares and debenture stock are quoted in the official list. 
Latest prices—preferred ordinary, 4% ; debenture stock, 915. 


Argentine Hardwoods and Lands Company, Limited.— Directors: W. Wingfield (Chairman), 
W. J. Galloway and J. C. Gibson. Secretary: J. R. Phillips, F.C.1L.8. Office: 20, Copthall Avenue, 
E.C.2.—The company was registered July 1, 1910, and owns the freehold forest estates, Campo Colorado, 
Santa Clarc, Valle Marado and El Potrero, situated in the provinces of Jujuy and Salta in the 
Argentine Republic, comprising about 117,000 acres, together with a timber business, rolling stock, &c. 
The authorised capital is £325,V00 in shares of £1, of which £224,990 has been subscribed and paid up. 
There are also 8 (increased as from July 31, 1916, from 7) per cent. first mortgage debentures, of £100 
and multiples, for £16,700, and debenture stock for £22,957, secured by trust deed, dated February 5, 
1913, and supplemental trust deed, dated February 23, 1917, as a mortgage on the lands in Argentina, 
including all buildings and works, and a floating charge on the other assets, the total amount 
authorised being £50,000. Interest is not to be payable, except so far as profits permit, until the 
principal becomes due, but to accumulate and then be payable, while the principal is repayable, 
_ together with a premium of 50 per cent. and all arrears of interest (if any), two years after the. 
conclusion of peace, or earlier at the option of the company. In March, 1914, a receiver was appointed 
on behalf of the debenture holders, and was discharged in March, 1917. ‘ h 

The accounts are now made up annually to October 31, and those for 1919-20 were submitted in 
October, 1921. No dividend has yet been paid, while interest acerned (£3,793) on the debenture capital 
to July 31, 1916, is to be satisfied by the issue of an equivalent amount of new stock. Debit balance at 
October 31, 1920, £60,521 (an increase on the year of £5,564), including £17,637 accrued debenture in- 
terest. At October 31. 1920, underwriting commission, brokerage, &e., figured in the balance-sheet 
as an asset for £13,438. The auditors, in their report dated September 19, 1921, stated that v No 
depreciation has been written off plant, machinery, Xc., and there is certain Argentine expenditure in 
the balance-sheet which is not now represented by assets.” 

Voting power, one vote for each share, and 10 votes for each £1 of debentures or debenture stock. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lapacho, London. Telephone number, 521 
London Wall. 


Argentine Refinery Company.—Ofice: Bartolomé Mitre 531, Buenos Ayres.—The company 
was formed in 1887 under Argentine laws, and has an authorised share capital of $3,000,000 
in shares-of $100 each, of which $2,000,000 has been subscribed and paid up. In May, 1914, 
an issue of £300,000 of 5 per cent. first mortgage debentures of £20 and £100 each was made, 


1956 _ THE STOCK EXCHANGE YEAR-BOOK. 


at 93 per cent., through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, acting 
as agents for Messrs. Ernesto Tornquist and Co., Limitada, of Buenos Ayres. Coupons on the 
debentures are payable January 1 and July 1, and the debentures are to be redeemed within 
fifteen years by the application half-yearly, commenced January 1, 1915, of a cumulative sinking 
fund of 5 percent. per annum, in purchases under par and accrued interest, or by drawings at 
par (drawings to take place in December and June). The company has reserved the right to 
increase the sinking fund, or to redeem at par all or any of the outstanding debentures at any time, 
on giving three months’ notice, and any debentures not previously redeemed are to be repaid on 
January 1, 1929. The debentures are secured by a first mortgage on the land and factories of the 
company, registered in the name of the River Plate Trust, Loan and Agency Company, Limited, and 
all payments are made by Messrs. Glyn, Mills, Currie and Co. ; amount outstanding, £175,700. 

The accounts are made up annually to April 30, and submitted in August in Buenos Ayres. For 
each of the six years to April 30, 1914, the dividend was 74 per cent. ; for the four years to 1917-18, 
6; for 1918-19 and 1919-20, 63 ; and for 1920-21, 6. Reserve funds, $234,896 ; carried forward, $14,529. 
The debentures are quoted in the official list ; latest price, 89. 


Argentine Timber and Estates Company, Limited.— Directors: L. Clow (Chairman), C. Mallet, 
EK. H. Orchard (Managing Director and Secretary) and O. H. Thomas. Office: 240, Finsbury 
Pavement House, E.C.2.—The company was registered March 4, 1915, to take over from a company of 
the same name (registered January 1, 1909), which went into liquidation, its assets and liabilities, in- 
cluding a freehold property of 193 square miles, in the province of Jujuy, in the Argentine Republic, the 
greater part being quebracho forest land, together with a saw-mill, a factory for the manufacture of 
tanning extracts, and a ranch business. 

The old company had a subscribed and paid-up share capital of £253,678, but the new 
company has an authorised capital of only £43,000 in shares of 1s., half being in’ ordinary 
shares, and half in deferred shares. The ordinary shares are entitled to 90 per cent. of 
the ‘available profits of the company, and in the event of a winding up to 90 per cent. 
of the assets distributable among the members, the deferred shares taking the remaining 10 
per cent. of the available profits, and, in the event of a winding up, of the surplus assets. 
Of the ordinary capital £15,350 7s., and of the deferred capital £21,341 19s. have been allotted 
credited as fully paid. 

The company has power to borrow up to an amount not exceeding £150,000 on the security 
of debenture stock, and £91,616 of such stock has been placed (£76,878 now outstanding), £75,000 
of the debenture stock having been allotted to the holders of £60,000 of debenture stock in the old 
company, while the remaining £15,350 of debenture stock was allotted for cash, and £1,266 in lieu of 
interest on the latter to November 1, 1916; the debenture stock now carries 7 per cent. interest (see 
below), payable May 1 and November 1 (see below), and is repayable at 110 per cent. on the security 
becoming enforceable, or at any time upon six months’ notice, by means of a service fund (see below) of 
£7,500 per annum (plus a further sum of £1,000 to be provided only out of profits available for 
dividend), and the balance of such fund, after payment of interest, is te be applied in the redemption 
of debenture stock by drawings at 110 per cent., or by purchase in the market or otherwise at or below 
110. In November, 1921 an issue of £9,120 10 per cent. prior lien debenture stock was made (part of 
£10,000 authorised) ; interest ‘s payable January 1 and July 1, and the principal is repayable June 30, 
1931, at 120 per cent., or earlier, ‘‘at progressive rates of premium.” Subject to the consent of the stock- 
holders further prior lien stock may be issued not exceeding in the aggregate £15,000. 

In April, 1921. in order to avoid depletion of the company’s working capital, the 7 per cent. deben- 
ture holders adopted resolutions providing that payments in respect of interest as from November 1, 
1920, and of redemption as from the year 1921 inclusive should be payable only out of profits until 
December 31, 1928, all arrears, however, to be liquidated on or before November 1, 1924, on which date 
regular interest payments are to be resumed and interest for the ten months from January 1, 1924. is to be 
paid, while for the purpose of the sinking fund the years 1921, 1922, 1923 and 1924 are to be regarded as one 
period before the termination of which the company shall apply the aggregate of the fund for the four 
years, the company being at liberty, however, to apply any part of the aggregate at any time within 
the four years. In consideration of this concession, the rate of interest on the stock w as permanently 
increased by 1 per cent. as from November 1, 1920. and the fixed amount of the service fund was in- 
creased by £1,000 and the further contribution from profits decreased by £500 as from the year 1921 
inclusive. : 

The accounts are now made up annually to December 31, and those for 1919 were submitted in 
December, 1920. The production of tanning extract commenced in June, 1915. In respect of the 
period to June 30, 1916, there was a profit of £4,660, and after writing off preliminary expenses 
(£378), &c., and placing £2,000 to a general reserve account, a balance ot £1,724 was carried 
forward (debenture interest to November 1, 1916, was paid in scrip—see above) ; in the half year to 
December 31, 1916, there was a profit, including £1,724 brought down, of £5,617, and after 
placing £3,831 to reserve and paying dividends of 1°2d. per share on the ordinary shares and one- 
tenth of a penny per share on the deferred shares, a balance of £73 was carried forward to the 
credit of the ordinary shareholders ; in 1917, after providing for the debenture service, there was a 
profit of £634, which in 1918, after providing for the debenture service, was converted into a de- 
ficiency of £7,402, in 1919 further increased to £13,664, against which was placed a reserve fund 
of £5,831, reducing the debit balance to £7,883, and in 1920 further increased to £23,606. 

Voting power, one vote for every ordinary share, and one vote for every five deferred shares, 
Director’s qualification, £75 of shares of either class. Transfer form, common ; fee, 2s. 6d. ‘Tele- 
phone number, 9735 London Wall. 


Argentine Tobacco Company, Limited.—The undertaking and assets have been acquired by the 
Sociedad Anonima Manufactura de Tabacos Piccardo y Cia., Limitada, which see. 


Argentine Tramways and Power Company, Limited.—Dzirectors: W. S. Poole (Chairman), 
H. F. Gunning and C. Rk. Hoare. London Manager aud Secretary: A. C. Whitmee. Office ; 62, London 
Wall, E.C.2.—The company was registered August 15, 1912, to acquire from the provincial government 
of Santa Fé a concession for the construction of electric tramways, about 20 miles in length, and an 
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electric lighting and power system in Santa Fé. The concession for the entire undertaking is for 65 
years from September 22, 1910, at the end of which period the properties revert to the municipality 
without payment, there being no option of earlier purchase. The authorised capital is £500,000 in shares 
of £5, one-half being in 6 per cent. preference (cumulative as from September 30, 1914), and one-half 
in ordinary, and £200,000 of preference and all the ordinary have bee. subscribed and paid up. There 
is also 5 per cent. debenture stock for £194,200 (outstanding balance of £200,000 authorised and issued), 
with interest payable March 31 and September 30, and the principal repayable at par at any time 
(now), on the company giving three months’ notice, while, commencing in December, 1916, the 
stock may be redeemed from a sinking fund of 4 percent., to be applied to drawings at par or to 
purchases under par. 

The accounts are made up annually to September 30, and usually submitted in April. The tramways, 
hitherto worked by horse power, have been converted to electric traction, the first section of 84 miles 
having been in operation electrically since March, 1914, the second section, about 74 miles, since 
March 31, 1915, and the remaining section of 42 miles since May, 1915. The supply of electricity for 
light and power commenced in May, 1915. No dividend has yet been paid on either class of shares, 
the preference dividend being, at September 30, 1920, 36 per cent. in arrear, but debenture interest has 
been paid to date.. For the year to September 30, 1920, there was a surplus, after providing for 
debenture charges and transferring £4,000 to reserve for renewals (increasing it to £19,036), of £9,569, 
increasing a balance at credit of revenue brought down to £18,3°4, which was carried forward. 


Voting power, one vote for each share of either class. Director’s qualification, £250 of shares of 
either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Argentrams, London. Tele- 
phone number, 9691 London Wall. : 


Argus Printing Company, Limited.— Directors: Sir E. Flower (Chairman), H. A. Woodcock; 
E. H. Hoare and W. Henderson-Cleland, M.C. Secretary: A. W. Knapp. Office: Corner 
of Temple Avenue and Tudor Street, H.C.4.—The company was registered May 28, 1897, to 
take over and extend the business of a company of the same name registered August 6, 1890. The 
authorised capital is £100,000 in shares of £1, of which £97,377 has been subscribed, and paid 
up. There are also—5 per cent. mortgage debentures to bearer of £100 each for £28,900 (part 
of £30,000 authorised), with interest payable April 1 and October 1, and the principal repayable 
(now) at any time, at the option of the company on six months’ notice, at 5 per cent. premium. 

The accounts are now made up annually to October 31, and submitted in December, an interim 
dividend (in 1921 ot 3 per cent.) being paid in May. For 1910 3 per cent. was paid; for the ten 
months to Oetober 31, 1911, 4 per cent. per annum; for the years 191i-12 and 1912-13, 5; for 
1913-14, 8; for 1914-15, 24; for 1915-16, nil; for 1916-17, 2 per cent. ; for 1917-18, 5; for 1918-19, 
6; for 1919-20, 18; and for 1920-21, 10. Reserve fund, £10,000; carried forward, £9,477. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gigantean, London. Telephone numbers—11 Holborn 
and 9438 Central. Latest price of shares, 8s. 6d. 


Armitage Brothers, Limited.—Directors: J. J. Armitage (Chairman), Capt. 8. C. Armitage and 
W. Armitage. Assistant Directors: H. S. Whitby, A. Williams and G. HK. Rysdale. Secretary: 
E. Armitage. Office : High Street Place, Nottingham.—The company was registered April 1, 
1897, to take over certain businesses of wholesale and retail grocers, &c. ‘The authorised 
capital is £120,000 in shares of £1, £70,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £50,000 ordinary, and all the preference and £45,000 ordinary have 
been subscribed and called up. There are also—4 per cent. debentures of £100 each for £40,000, 
repayable at par May 1, 1932; and mortgages for £16,000. 

_ The accounts are made up annually to about the end of April, and submitted in July. For the 

eight years to 1913-14 the ordinary shares received 5} per cent. each year; for 1914-15, 4; for 
1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 7; for 1919-20, 73; and for 1920-21, 5, 
Carried forward, £20,613. The asxets include goodwill, but the amount is not separately stated. 
The preference dividend is payable May 1 and November 1. Voting power, one vote for every 
ordinary share; preference shares only carry contingent voting power. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Armitage, Nottingham. 
Telephone numbers, 5762 and 5763, Nottingham. 


Armstrong Siddeley Motors, Limited.—Directors: Sir G. H. West, Kt. (Chairman), H. I. 
Brackenbury, C.B.E., A. H. J. Cochrane, W. Murray and J. D. Siddeley, C.B.E. (Managing Director). 
Secretary: A. J. Austen. Office: Parkside, Coventry.—The Deasy Motor Car Manufacturing Company, 
Limited, was registered February 20, 1906, to acquire all but 7 shares of the capital of H. H. P. Deasy 
& Co., Limited ; in November, 1912, the name was changed to the Siddeley-Deasy Motor Car Company, 
Limited, and again in October, 1919, as above, the company being now allied with Sir W. G. Armstrong, 
Whitworth and Co., Limited. In December, 1910, 14s. per ordinary share was written off, and in 
1914 50,000 preference shares of £1 each were created. The authorised capital is now £95,000, 
£50,000 being in 6 per cent. preference shares of £1, and £45,000 in ordinary shares of 6s., and 
£44,750 of the preference and £50,000 of the ordinary have been subscribed and called up. 

The accounts are now made up annually to July 31, and usually submitted in December. The 
company being now a private concern reports are not published, but this notice has been officially 
revised. Telegraphic address, Sidarm, Coventry. Telephone number, 954, Coventry. See Index 
to Advertisers. 


Armstrong Whitworth Development Company, Limited.— Directors : J. H. B. Noble (Chairman), 
’ §. W. A. Noble, J. D. Siddeley, C.B.E., and Sir G. H. West, Kt. Secretary: W. T. C. Cochrane. 
Office : 8, Great George Street, Westminster, 8. W.1.—The company was registered April 17, 1919. The 
authorised capital is £2,000,000 in shares of £1, half being 6 per cent, non-cumulative preference, 
having also a priority as to capital, and half ordinary, and £406,901 preference and £419,750 ordinary 
have been subscribed, and £774,558 called up, all the preference and 3,007 ordinary shares being 
fully paid, and 416,743 ordinary having 17s. 6d. per share called up. 

The accounts are made up annually to September 30, and submitted in December. In the period 
from April 17, 1919, to September 30, 1920, only the preference dividend was paid ; and for 1920-21 
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15 per cent. (free of tax) was paid on the ordinary. Carried forward, £14,340, after applying £5,658 
in eliminating formation expenses. 

Voting power, one vote for every share, but the preference shares have no voting rights unless the 
dividend is more than six months in arrear, or on any matter directly affecting their rights. 
Director’s qualification, 1,000 shares of either class, Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, c/o Zigzag, Parl, London. Telephone number, 4010 Victoria. The preference shares 
are quoted in the official list ; latest price, -{. 


Armstrongs and Main, Limited.—Directors: J. H. B. Noble (Chairman), Col. Sir E. P. C. 
Girouard, K.C.M.G., D.S.0., G. R. Main, J. A. Main, A. S. Macharg, C. O. Ridley and 
Sir G. H. West. Secretary: T. 8. Gibson, C.A. Registered Office: Clydesdale Ironworks, 
Possilpark, Glasgow.—A. and J. Main and Co., Limited, was registered January 1, 1896, to 
acquire the business of iron roofing, bridge and fence manufacturers of the firm of the same name, 
and, in September, 1919, on the acquisition of the engine works department of Sir W. G. 
Armstrong, Whitworth and Co., Limited, the name was changed as above. The company also 
owns 13,400 ordinary shares of £1, out of an issued capital of £17,432, in A. and J. Main and Co. 
(South Africa), Limited. The capital was originally £150,000 in shares of £1, £32,000 being in A 
preference, £28,000 in B preference and £90,000 in ordinary shares, but in connection with the 
acquisition of the engine works department, as stated above, additional shares were created, and the 
A and B preference shares consolidated into one class. The authorised capital is now £500,000 in 
shares of £1, £200,000 being 64 per cent. cumulative preference, having also priority as regards 
capital, and £300,000 ordinary, and all the preference and £289,344 of ordinary have been subscribed 
and paid up, including 147,700 preference and 203,151 ordinary shares of £1 allotted in 1920 to Sir 
Me G. Armstrong, Whitworth and Co., Limited. At December 31, 1920, there were Lank loaus for 

429,915, 

The accounts are made up annually to December 31, and submitted in October. For 1912 6 per 
cent, was paid; for 1913, 10; for 1914, 25, including a bonus of 5 per cent. in cash and 10 per cent. in 
fully-paid shares; and for each of the four years to 1918, 124, including a bonus of 24 per cent. each 
time, the. dividend and bonus for 1918 being paid free of tax. For 1919 64 per cent. was paid on the 
capital as it now stands; and for 1920, nil. In respect of 1920 there was a loss, after meeting interest 
charges, &c., of £96,950, against which was placed a credit balance of £19,532 brought down and 
£20,000 transferred from the reserve fund, reducing the deficiency to £57,417. To this was added 
various sums for depreciation, &¢., including £45,000 reserve against anticipated losses on contracts 
which were incomplete at December 31, 1920, there being at the ciose of the year a total debit balance 
of £132,482. Reserve fund, £10,656. 

Voting power, one vote for every ordinary or preference share. _Director’s qualification, 500 shares 
of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kelvin, Glasgow. Tele- 
phone number, 3014, Douglas, Glasgow. 


Army and Navy Co-operative Society, Limited.—Directors: Rear-Adml. J. de C. Hamilton, 


M.V.O. (Chairman), Comr. L. A. de Sausmarez, A.M., R.N. (Vice-Chairman), Lt.-Col. A. H. Burgoyne, . 


M.P., Capt. C. C. O. Gascoigne, Brig.-Genl. k. F. O. Gascoigne, C.M.G., D.S.O., Maj. The Rt. Hon. 
Lord Ebury, D.S.0., M.C,, Col. Sir W. D. Richardson, K.C.B., and W. W. Workman (also 
General Manager and Secretary). Office: 105, Victoria Street, S.W.1.—The society was registered 
September 18, 1871, and in 1919 took over the undertaking and assets of the Army and Navy 
Auxiliary Co-operative Supply, Limited. In connection with the absorption of the Army and 
Navy Auxiliary Co-operative Supply, Limited, in May, 1919, an additional 800,000 shares were 
created, and in May, 1920, 18,000,000 additional shares of 1s. each were created, £648,000 of the un- 
divided profits were capitalised and issued to the shareholders as a bonus in the proportion of nine new 


shares for every share held, and simultaneously every ten shares of 1s. were consolidated into one share * 


of 10s. The authorised capital is now £1,000,000 in shares of 10s., of which £820,000 has been 
allotted and called up (including 200,000 shares offered to the shareholders in October, 1920, at 32s. 6d. 
per share) ; shareholders in the Army and Navy Auxiliary Company received three fully-paid then 
shares of 1s. in the Army and Navy Co-operative Society in respect of each £1 fully-paid share 
in the Auxiliary Company. There are also—3 per cent. first mortgage debentures of £20, £50 
and £100 each for £175,800 (outstanding balance of £250,000 authorised and issued), with imterest 
payable (free of income tax) February 1 and August 1, and the principal repayable August 1, 1925, at 
102 per cent., or at any time earlier on six months’ notice from the company, at 102 per cent. ; and 5 
per cent. second mortgage debentures for £52,700 (issued to debenture holders of the Army and Navy 
Auxiliary Company for a like amount of 44 per cent. debentures of that company), with interest 
payable March 1 and September 1, and the principal repayable at par on March 31, 1938, or at any 
time earlier on six months’ notice from the company, at 102 per cent. At January 22, 1921, deposit 
interest account and deferred pay amounted to about £367,000. 

The accounts are made up annually to about January 31, and submitted in April. For each of the 
eight years to 1915-16, 3s, per share, free of tax, was paid ; for 1916-17, 3s. ; for 1917-18, 3s. 4d. ; and for 
1918-19 and 1919-20, 3s. 6d. each year, while in May, 1920, £648,000 of the undivided profits was 
capitalised and issued as a bonus in the proportion of nine new shares of 1s. for every then share of 1s. 
held. For 1920-21 3s. 6d. per share was paid. Reserve fund, after capitalising £648,000, £236,771; 
carried forward, £22,542. No interim dividend has been paid on account of 1921-22 owing to pre- 
vailing unfavourable conditions, Dividends, formerly paid free of tax, are now distributed less tax. 

Voting power, one vote for every share held. JDirector’s qualification, 500 shares. Transfer 
form, common; fee—for four shares or less, 1s.; above four shares, 2s. 6d. Telegraphic address, 
Army, London. . Telephone number, 8500 Victoria. The shares are quoted in the official list. 
Latest prices—ordinary; 14; debentures, 85. 


Arnold J. Van Den Bergh, Limited.—Being wound up voluntarily. Liquidator: G. C. Clarke, 
F.C.A., 18, Basinghall Street, E.C.2. tH: 


_ Arnott and Co., Dublin, Limited.— Directors: A. Nesbitt (Chairman), O. P. Beater, G. Collins, 
J. H. Cooke, W. Nesbitt and W. Wallace. Secretary: H. W. Beater. Office: 12, Henry, Street, 
Dublin,—The company was registered August 28, 1871, to acquire the business of the firm of the 
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same name, as drapers, warehousemen, &c. In 1895 reconstruction took place, the capital being divided 
into ordinary and preference, and the present company was registered April 18, 1895. In 1913 the 
then uncalled liability of £1 per share was cancelled, while in May, 1918, 10,000 additional ordinary 
shares were created in connection with the distribution of a bonus, out of the reserve fund, of two new 
shares for every three then held. The authorised capital is now £160,000 in shares of £4, £100,000 
ordinary and £60,000 6 per cent. cumulative preference (having no priority as to capital), and the 
whole amount has been subscribed and paid up. There is also 4 per cent. first mortgage debenture 
stock for £79,940, with interest payable February 1 and August 1, and the principal repayable at 
the option of the company at any time (now), on six months’ notice, at 105 per cent. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
nineteen years to 1912-13 8 per cent. was paid on the ordinary shares; for 1913-14, 1914-15 and 
1915-16, 114; and for 1916-17. and 1917-18, 124, while in May, 1918, £40,000 of the reserve fund was 
capitalised, as stated above. For 1918-19 82 per cent. was paid on the capital as it now stands ; for 
1919-20, 174, including a bonus of 74 per cent. ; and for 1920-21 and 1921-22, 10 (including 5 per cent. 
paid in September, 1921). Reserve fund, £20,000; carried forward, £12,245, The preference dividend 
is paid half-yearly. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 5 shares of eitherclass. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic address, Arnott, Dublin. Latest'prices—ordinary, 5 ; preference, 62s. 6d. ; deben- 
ture stock, 53. if 


Aron Electricity Meter, Limited.—Directors: Col. R. E. B. Crompton, C.B. (Chairman), 
H. Kahn (Vice-Chairman and Managing Director), H. Hirst, W. J. Fisher and Maj. P. A. 
Cooper. Secretary: H. G. Burrows, F.C.I.S. Office: 60, Salusbury Road, Kilburn, N.W.6.—The 
company was registered August 25, 1898, to acquire the business of manufacturing and selling electric 
meters, carried on by Dr. H. Aron in Berlin and other places, together with certain patent rights. 
The American rights have been sold to the American Aron Electricity Meter Company for 
£10,804 in shares of that company and £10,000 in cash. Late in 1910 100,000 additional ordinary 
shares were created, and the authorised capital is now £350,000 in shares of £1, £125,000 being 
preference and £225,000 ordinary. The preference shares have a priority as to capital, rank first for 
cumulative dividends of 6 per cent. per annum, and, after payment of 10 per cent. per annum on the 
_ ordinary shares, take 25 per cent. of the surplus profits. Of the preference capital £124,896, and of the 
ordinary £125,000, have been allotted and called up. There are also 5 per cent. first mortgage con- 
vertible debentures of £100 each for £96,600 (outstanding balance of £100,000 authorised and issued), 
issued in January, 1911, at 97 per cent., in order to provide further working capital, and pay off 
existing debentures for £23,000; interest is payable April 1 and October 1, and the principal is 


_ repayable at 105 per cent. by means of a cumulative sinking fund of 3 per cent., commencing April, 


1914 (see below), while the company may purchase debentures by tender or in the market at under 
105, and may redeem all or any part of the debentures for the time being outstanding at 105 
upon six months’ notice, expiring on any date fixed for the payment of interest ; the debentures 
will be repayable in the event of the assets of the company becoming of less value than 50 per cent. 
in excess of the nominal value of the debentures for the time being outstanding. ‘There was no 
application of the sinking fund in April, 1915, and the debenture holders have agreed to the suspension 
of the sinking fund until twelve months after the conclusion of peace. 

The accounts are now made up annually to March 31, and usually submitted in June. For the year to 
September 30, 1905, 44 per cent. was paid on the preference shares ; for 1905-6, 6 per cent. ; out of the 
profits of 1906-7, 9 per cent.; out of the profits tor the half-year to March 31, 1908, 7 per cent. ; 
out of the profits of the year to March 31, 1909, 7 per cent. ; out of the profits of 1909-10, 9 per 
cent., thus clearing off arrears, but there was no distribution on the ordinary ; for 1910-11 and 
1911-12 the ordinary received 6 per cent. each time; and for 1912-13 and 1913-14, 7. Reserve in 
respect of goodwill and patents, £70,000; preference shareholders’ undivided profits account, £355 ; 
- earried forward, £3,391. No later accounts have been issued, and no further dividends have been paid, 
but debenture interest has been paid to date. This notice has, however, been officially revised. 

Voting power, one vote for each ordinary share, and two votes for each preference. Director’s 
qualification, £250 in shares of either class, to be acquired within one month from appointment. 
Transfer form, common; fee, 2s. 6d. The debentures are registered, but may be converted into 
bearer on payment of stamp duty of 14 per cent. and a fee of 2s. 6d. per debenture. Telegraphic 
address, Arronzar, Phone, London. Telephone number, 1656 Willesden. The company is quoted in 
the official list. Latest prices—ordinary, +; ; preference, # ; debentures, 525. 


Arrol-Johnston, Limited.— Directors: Lord Invernairn (Chairman), T. C. Pullinger, O.B.E.- 
(Managing Director), J. D. G. Hendry and W. Lowe. Secretary: A. L. Mackillop. Office: Heathall, 
Dumfries.—The company was registered May 1, 1912, to carry on the business of motor car 
manufacturers, &c, The authorised capital is £100,000 in shareseof £1, of which £40,000 has been sub- 
scribed and paid up. There are also—6 per cent. redeemable debenture stock for £80,000 (part of 
£100,000 authorised), with interest payable May 15 and November 11, and the principal repayable 
May 15, 1938, at 105 per cent., or earlier, at the option of the company, in whole or in part on six 
months’ notice, at any time, if in part by drawings, also at 105 per cent., while the company has 
power to purchase the stock in the market at not exceeding 105 per cent. and accrued interest ; 
and heritable bonds for £2,600. ; 

The accounts are made up annually to December 31, and usually submitted in June. In respect 
of the period to December 31, 1912, 50 per cent. was paid; for 1918, 10; and for 1914, 40, in- 
cluding a bonus of 20 per cent. The full dividends for 1915, 1916 and 1917 have not been disclosed, 
but in their reports, submitted in March, 1916, June, 1917, and July, 1918, the directors recommended 
final dividends of 10 per cent. each time (free of income tax). Debenture stock reserve fund at 
December 31, 1917, ‘£40,000; carried forward, £10,029, after providing for excess profits duty. 
The accounts for the three years to 1920 have not yet (January, 1922) been issued, but this 
notice has been officially revised. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Mocar, Dumfries, Telephone numbers, 
280, 281 and 282, Dumfries. Latest price of debenture stock, 717, 
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Arrow Fuel Company, Limited.— Directors: L. F. Beynon (Chairman), Sir J. W. Beynon, Bt., 
C.B.E., F. T. Halford, Lt.-Col. J. C. Kirk, C.B.E., Sir L. W. Llewelyn, K.B.E., and 8. C. Morgan. 
Secretary; G.‘D. Tomlinson. Office: Merthyr House, Cardiff.—The company was registered April 12, 
1920. to acquire the patent fuel works and wharf ot the Cardiff and Newport Patent Fuel Company 
(Arrow Brand), Limited. The authorised capital is £200,000 in shares of £1, of which £100,000 has 
been issued as preference and £50,000 as ordinary and called up. This company being a private one 
no further information is obtainable, but this notice was last year officially revised. 


Arthur and Co., Limited.— Directors: Lord Glenarthur (Chairman), A. Arthur, J. Arthur, Hon. J: 
Cecil Arthur, T. Alan Arthur, A. Kay, A. McKellar and H. Ogilvie. Secretary: J. Younie. Office - 
78, Queen Street, Glasgow.—The company was registered July 1, 1878, to take over the business of 
merchants, manufacturers, and warehousemen of the firm of the same name. In March, 1920, 500,000 
additional ordinary shares were created and the authorised capital is now £1,500,000 in shares of £1, of 
which £400,000 has been issued as 5 per cent. cumulative preference, having also a priority as to capital, 
and £850,000 as ordinary, and paid up. No balance sheets are published, but this information is official. 
Telegraphic addresses—Arthur, Glasgow, London and Leeds. Telephone number, 9747, Glasgow. 


Arthur Berton, Limited.—Dircctors : Arthur Berton (Chairman), Herbert Berton, J. H. Catlow, 
L. Elliot, Charles Tarbolton Hardy, Charles Osborne Martin, and Lyle Elliott Young. Secretary: P. 
Hayward. Office: 15-17, Worship Street, E.C.2.—The company was registered December 24, 1914, 
to acquire the business of Arthur Berton, manufacturer of cotton goods, surgical dressings, &e. 
The authorised capital is £66,500 in shares of £10, £30.000 being preference, having also priority as 
regards capital, and £36,500 ordinary, and £22,780 of the preference and all the ordinary have been 
issued and paid up. The preference shares rank first for cumulative dividends of 6 per cent., and 
after payment of a dividend of 10 per cent. on the ordinary shares are entitled to a further 2 per 
cent. out of one-half of the surplus profits, the balance belonging to the ordinary. 

The accounts are made up annually to December 31, and submitted in March. For 1915 5 per cent. 
was paid on the ordinary shares; for 1916, 2; for 1917, 7; for 1918, 10; and for 1919 and 1920, 125 
each year, while the preference shares rece‘ved 8 per cent. each time. The preference dividend is 
payable April 1 and October 1. , 

Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Aybelim, Finsquare, London. Telephone numbers— 
1347, 1848 and 1349 Clerkenwell. 


Arundel, Coulthard and Coe., Limited.— Directors: J. Higginson, H. Arundel, J. H. Toulminand T. 
Coulthard (Managing Directors), Sir G. Toulmin and 8. Oldfield Flint. Secretary: P. L. Meakin. Office: 
Sovereign Works, Stockport.—The company was registered July 19, 1920, to acquire the business of 
textile machinists of Messrs. Arundel and Oo., and the business of spindle and ring makers and 
machinists carried on by T. Coulthard and Co., Limited. The authorised capital is £350,000 in shares 
of £1, all of which has been issued and paid up. There is also a loan at 8 per cent. for £50,000. 

The accounts are to be made up annually to July 31, and submitted in September. On account of 
the veriod to July 31, 1921, an interim dividend of 5 per cent. was paid in November—the accounts 
. tor that period have not besnreceived. Voting power, one vote for every share. Director's qualifica- 
tion, £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Arundel, Stockport ; 
Coulthards, Presto. Telephone numbers—606 Stockport ; 140 Preston. Latest price, 18s. 


Asa Lees and Co., Limited.— Directors: J. H. Dunkerley (Chairman), E. Hollingworth, H. Lawton, 
G. A. Schofield and R. Taylor. Secretary: J. Winterbottom. Office: Soho Iron Works, Oldham.— 
The company was registered September 7, 1872, to acquire the business of the firm of this name, as 
makers of machinery. The authorised capital is £360,000 in shares of £10, all of which has been 
subscribed and paid up. Recent dividends, 10 per cent. per annum (free of income tax). Reports 
are not obtainable, but this information is official. Director’s qualification, £2,000 of share capital. 
Transfer fee, 2s. 6d. Telegraphic address, Asa, Oldham. Telephone number, 777, Oldham. 


Asbestos Corporation of Canada, Limited.—Directors: W. G. Ross (President), W. McMaster 
(Vice-President), C. W. Colby, H. J. Fuller, U. H. McCarter, T. McDougall and H. E. Mitchell. 
Secretary and Treasurer: J.T. McCallum. Office: 260, St. James Street, Montreal.—The company 
was incorporated in April, 1912, under the laws of the Dominion of Canada, in reconstruction of the 
Amalgamated Asbestos Corporation, Limited, which was incorporated under the laws of the 
Dominion of Canada in March, 1909, to effect the consolidation of the British Canadian Asbestos 
Company, Limited, and other concerns. The properties are situated in the province of Quebec, 
and are of a total area of 8,091 acres, besides which the company owns a railway, ten miles in 
length, &c. The authorised share capital is $7,000,000 in shares of $100, $4,000,000 being in 6 
per cent, non-cumulative participating preferred, and $3,000.000 in common, and the whole amount 
has been issued and paid up. In addition to their fixed rate the preferred shares are entitled to par- 
ticipate pro rata with the common after the payment of 5 per cent. on the latter. There are also 
first mortgage thirty-year 5 per cent. sinking fund gold coupon bonds for $2,910,000, outstanding 
balance of $3,000,000 issued, and part of a total authorised of $5,000,000. The bonds are of $100, $500 
and $1,000 each. have interest payable January 1 and July 1(in London, by the Bank of Scotland, 30, 
Bishopsgate, E.C.2, at the current rate of exchange), and the principal falls due July 1, 1942, the 
company, however, having the right of redemption on any interest date at 105 per cent. and 
accrued interest, while in the event of voluntary liquidation for amalgamation or reconstruction the 
bonds are also to be redeemed at 105 per cent. 

The accounts are made up annually to December 31, and submitted in Montreal in March. Bond 
interest has been regularly met, but the first payment on the preferred shares was 1 per cent. (actual) 
on February 15, 1917, and similar payments were made quarterly to May, 1918; for the quarter to 
August, 1918, 14 per cent. was paid; and for the quarter to October, 1918, 14; since that date the full 
preference dividend has been regularly paid quarterly (to January, 1922), with in January, 1920 and 
1921, bonuses in addition of 2 per cent. each time, while in July, 1920, the quarterly rate was raised to 
. 7 per cent. perannum. The first dividend paid on the common shares was 1} per cent. in January, 
1919, and similar payments were made in April, July and October, 1919, and January and April, 1920, 
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while in July, 1920, the rate was raised to 14 per cent., and this rate has since been paid (to January, 

1922)—in addition bonuses of 2 per cent. were paid each time in January, 1920 and 1921. For 1920 

there was a net profit from operations of $1,661,672, and after providing for bond interest, renewals 

and provision for exhaustion, and dividends and bonuses on the preferred and on the common shares, 

there was a surplus of $466,441, the credit to profit and loss then standing at $2,052,832. Reserves 

os OR tebecaa taxes and contingencies, $251,777. Latest prices—common, 464; preferred, 80 ; 
onds, 92. 


Ascherberg, Hopwood and Crew, Limited.— Directors: W. Allen, (Chairman), W. R. Fisher 
and W. R. Waller. Secretary: G. Capes, F.C.1I.S. Office: 16, Mortimer Street, W.1.—The 
company was registered May 22, 1906, to take over the music publishing businesses of E. Ascherberg and 
Co., Hopwood and Crew, Limited, and of J. Blockley. In February, 1913, the sum of 5s. per share was 
written off 180,000 preferred ordinary shares of 10s., and 6d. per share off 10,000 management shares 
of 1s., and the authorised capital is now £45,250—£45,000 in preferred ordinary shares of 5s. each, 
and £250 in management shares of 6d. each, all of which has been subscribed and paid up. The pre- 
ferred ordinary shares have a priority as to capital, rank first for 10 per cent. non-cumulative 
dividends, and of any surplus remaining .one-third is to be divided amongst the manage- 
ment shares, and the remaining two-thirds are to go to the preferred ordinary shares. There are 
also 5 per cent. first mortgage debentures of £100 each for £37,800, with interest payable March 31 
and September 30. ‘ 

The accounts are made up annually to June 30, and submitted about November. In February, 
1913, £45,250 was written off the capital, as above ; for 1912-13 16 per cent. was paid on the preferred 
ordinary and £560 was distributed amongst the management shareholders ; for 1913-14, 1914-15, 
1915-16 and 1916-17 the preferred ordinary received 6 per cent, each year ; for 1917-18, 10 (less tax) ; 
for 1918-19 and 1919-20, 10 (free of income tax): and for 1920-21, 6 (less tax). Reserve, £767; carried 
forward, £11,855. Voting power, one vote for each preferred ordinary share; management shares 
have no voting rights. Director’s qualification, £100 in preferred ordinary shares. Transfer form, 
common; fee. 2s. 6d. Telegraphic address, Ascherberg, London. Telephone number, 1671 Museum. 
Latest price of preferred ordinary, 3s. 6d. 


Ashton Brothers and Co., Limited.— Directors : H, P. Greg (Chairman), Lord Ashton ot Hyde, A. M. 
Fletcher, E. V..Monk, W. E. Nanson and M. Winder. Secretary: A. D. Bateman. Office: 29, Portland 
Street, Manchester.—The company was registered February 22, 1899, to take over the business 
of cotton spinners and weavers of a private company of the same name, registered February 3, 1888. 
In February, 1920, 120,000 additional ordinary shares were created and the authorised capital is now 
£360,000 in shares of £1 (formerly £10), £120,000 being 5 per cent. cumulative preference, having a 
priority also as to capital, and £240,000 ordinary, and £108,000 preference, and £216,000 ordinary have 
been subscribed and called yp. Power was also taken to issue debenture stock for £120,000, and £108,000 
4 per cent. first mortgage Weiee tas stock was issued in March, 1899, at 102 per cent., secured by 
a specific first mortgage upon the freehold property, with interest payable April 1 and October 1, 
while the stock is repayable (now) at any time, at the option of the company, at 102 per cent., 
and in the event of winding up, whether before or after that date, it is also to be redeemed at 
102 per cent. The amount of the debenture stock for the time being issued is not to be increased 
beyond one-half of the subscribed share capital. 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid in August. For 1911 the ordinary shares got 10 per cent. ; 
for 1912, 15; for 1913, 10; for 1914, 5; for 1915 and 1916, 10 each year; for 1917, 15; for 1918, 20; 
and for 1919, 25 (free of income tax), with in addition a share bonus of one £10 share for every 
then existing £10 share. For 1920 174 per cent., including a bonus of 73 per cent., was paid, free of tax, 
on the capital as it now stands; and for 1921, 5 per cent. (free of tax). General reserve, £108,000 ; 
fire insurance reserve fund, £37,221; capital reserve fund, £108,000; carried forward, £622, The 
_ preference dividend is paid on January 1 and July 1. 


Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary shares. 
Transfer form, common; fee, 2s. 6d. for shares, and 1s. for debenture stock. Debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Amburgo, Manchester. Latest prices 
—ordinary, 13; preference, 15s, ; debenture stock, 61. f 


Ashwell (Oakham) Farming Company, Limited.—Directors: Sir J. Boot, Bart., (Governing 
Director), H. Burtt and J. W. Briggs. Secretary: R. E. Burt, 45, Park Row, Nottingham. 
Registered Office: The Manor House, Ashwell.—The company was registered March 18, 1921, to 
establish, acquire and carry on business as farmers, &c. The authorised capital is £25,000 in shares 
of £1, £24,000 being ordinary and £1,000 8 per cent. cumulative preference, and £20,000 of the ordinary 
and all the preference have been issued and paid up. There are also 2 per cent. debentures of £500 
each for £27,000. Interest is payable March and September, and the principal is repayable in five 
years with a premium bonus of £125 per debenture. ; ; ; 

The accounts are to be made up annually to March 31, and submitted in May. Voting power, 
one vote for every share of either class, but preference shares only vote in the event of the dividend 
being unpaid. WDirector’s qualification, £100 in shares of either class. Transfer form, common ; fee, 
2s. 6d. ‘Telegraphic address, Manor Farm, Ashwell. Telephone number, 6 Ashwell. 


Asia Mill (1920), Limited.—Directors: W. Spencer, T. Webster, J. Clough, J. Matthews, 
J. Shorrock and K. W. Rostron.. Secretary: W. Fletcher. Office: Asia Mill, Drury Lane, 
Hollinwood, near Oldham.—The company was registered May 5, 1920, in reconstruction of a 
company of almost similar title. The authorised capital is £400,000 in shares of £1, of which 
£320,000 has been issued, and £160,000, or 10s. per share, paid up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, 4,000 shares, Transfer form, common ; fee, 2s. 6d. 


Asiatic Petroleum Company, Limited.—Directors: Hon. W. H. Samuel (Chairman), H. Colijn 
N. 


‘(Managing Director), Sir R. Waley Cohen, K.B.E., Sir H. W. A. Deterding, K.B.E., H. 
Benjamin, F, Lane, A. S. Debenham, B. C. de Jonge, H. Loudon (The Hague), T. Weill (Paris) and 
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I. Braun (Paris). Secretary: J. Y. Kennedy. Office: St. Helen’s Court, Great St. Helen’s, 
E.C.3.—The company was registered June 29, 1903, with a view to marketing the 
production of certain petroleum producers in Russia and the Dutch East Indies. The 
authorised capital is £4,000,000 in shares of £10, all of which has been allotted and paid up, 
and divided into preference and A and B shares. Further information is not obtainable, but 
this is official. Telegraphic address, Aureool, London. Telephone number, 6820 Avenue. 


Asiatic Trading Corporation, Limited.—Directors: J. G. Melrose and A. J. Penny. Secretary: 
C. A. Snodgrass. Office: 33-5, Hastcheap, E.C.8.—The company was registered May 9, 1921, to acquire 
certain assets from the Trading Company, 33, Eastcheap, E.C.3, and to carry on the business of 
cultivators of tea, coffee, cinchona, rubber.and other produce. The authorised capital is £100,000 in 
shares of £1, all of which has been isssed and paid up, 99,793 shares having been issued at a premium 
of 30s. per share. The directors are authorised to borrow up to £1,000,000 without the sanction of a 
general meeting. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 


Aspinall’s Enamel, Limited. — Directors: H. E. Druce (Managing Director), F. W. Franks, 
M. F. Beadel and W. G. Thompson. Secretary: G. W. Diamond. egistered Office: Goodwood 
Road, New Cross, S.E.14.—The company was registered February 27, 1891, to acquire the business of 
paint and enamel manufacturer carried on by Mr. H. E. Aspinall. The authorised capital is £125,000 
in shares of £10, of which £80,000 has been subscribed and paid up, including £41,000 issued to the 
vendor. No further information is obtainable, but this is official, Voting power, one vote for each 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Aspendios, London. Telephone numbers, 42 and 206 New Cross. 


Asprey and Co., Limited.— Managing Directors: L. C. Asprey (also Chairman), G. K. Asprey and 
A. W. Hilling. Secretary: E. C. C. Smith. Registered Office: 166, New Bond Street, W.1. 
Secretary’s and Transfer Office: 20, Bucklersbury, E.C.4.—The company was registered July 3, 
1909, to acquire the business of the firm of the same name, jewellers, goldsmiths, &c. The 
authorised capital is £200,000 in shares of £1, half being in 54 per cent. cumulative preference, with 
a priority as to capital, and half ordinary, all of which has been issued and paid up. 

The accounts are made up annually to March 31, and submitted about June. Ordinary dividends 
are paid free of income tax. In respect of the period of nine months to March 31, 1910, 93% per cent. 
(actual) was paid on the ordinary shares; for the years 1910-11 and 1911-12, 124 each time; for 
1912-13 and 1913-14, 15; for 1914-15 -and 1915-16, 114; for 1916-17, 12; for 1917-18, 15; and for 
1918-19, 1919-20 and 1920-21, 16. Reserve fund, £50,000; carried forward, £12,032. The assets 
include goodwill, patents, registered designs, &c., £51,992. The preference dividend is paid in January 
and July. ° 

Voting power, one vote for each share of either class, but the preference shares only vote under 
special circumstances. Director’s qualification, for other than the first members of the board, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Culleus, London. 
Telephone numbers—8585 Gerrard; Secretary’s office, 8214 Central. The preference shares are 
quoted in the official list; latest price, 43. 


Assam Oil Company, Limited.— Directors: Sir J. T. Cargill, Bart. (Chairman), H. 8. Ashton, 
R. I. Watson, D. W. T. Cargill and G. C. Whigham. Acting Secretary: C. Murdoch. Office: 23, 
Great Winchester Street, E.C.2.—The company was registered April 29, 1899, and has acquired 
properties, about 12 square miles in extent, situated in Assam, India. A controlling imterest is 
held in the company by the Burmah Oil Company, Limited. In March, 1912, 140,000 pre- 
ference shares were created, and the authorised capital is now £450,000 in shares of £1, £140,000 
being participating preference and £310,000 ordinary, and £90,000 preference (issued in March, 1912), 
and all the ordinary have been subscribed and called up. The preference shares rank for cumulative 
dividends of 7 per cent., and are further entitled, after paying a like rate non-cumulative on the 
ordinary, to participate pro rata with the latter in any distribution of the remaining profits, while 
the preference shares have also priority as regards capital. ' : 

The accounts are made up annually to December 31, and submitted in July. For 1913, 1914 and 
1915 5 per cent. was paid each time; for 1916, 6; for the three years to 1919, 8 on both classes of 
shares ; and in respect of 1920 six months’ dividend on the preference shares was paid. Reserve fund, 
£30,000; insurance account, £18,203; carried forward, £20,377, including £5,463 brought down, 
subject to excess profits duty and corporation profits tax for 1920, estimated at £18,000. ‘The pre- 
ference dividend is payable March 31 and September 30—paid to September 30, 1921. | 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Digboi, Stock, London. 
Telephone number, 2729 London Wall. Latest prices—ordinary, 13; preference, 1%. 


Associated Belting Companies, Limited.—Directors: T. C. Graham (Chairman), F. W. 
Alexander (Managing Director), C. P. Hailey, H. S. Berry, D. R. Llewellyn, G. F. Forsdike, 
T. E. Morel and HK. David. Secretary: R. A. Pritchard. Offices: Baltic House, Cardiff, and 9, St. 
Thomas’s Street, S.E.1.—The company was registered June 19, 1920, and has since acquired the 
business of Geo. Banham and Co., Limited, and Lewis and Tyior, Limited, manufacturers of leather 
and woven belting, woven canvas hose, &c. The capital was originally £350,000 in ordinary shares of 


£1, but in May, 1921, each share was divided into one preference and one ordinary share. both of 


10s. each, 

The authorised capital is £350,000 in shares of 10s., half being 10 per cent. cumulative preference, 
having also priority as regards dividend and capital, but without further participation in profits or 
assets, and half ordinary, and £130,000 of each class have been issued and paid up, the preference 
shares having been offered for sale in August, 1921, by the Atlantic Trust, Limited, at the price of 
10s. 6d. per share. ‘ . 

. The accounts are made up annually to June 30, and submitted in September. In respect of the 
period to June 80, 1921, a dividend of 74 per cent, (actual) was paid on the then £1 shares for the six 


é 
a 
3 


arin ive 


er 


MISCELLANEOUS COMPANIES. | 1963 


months to December, 1920, and for the six months to June 30, 1921, only the preference dividend was 
paid. Carried forward, £2,153. The assets include preliminary expenses, £3,713. The preference 

dividend is payable January and July. Voting power, one vote for each share of either class. 
Director’s qualification, £500 in shares of either class, to be obtained within two months of appoint- 

ment. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Debenture, Cardiff ; Assobelcol, 

nae London, Telephone numbers—636, Cardiff ; 3623 Hop, London. Latest price of pref-rance, 
s. 4d. 


Associated Biscuit Manufacturers, Limited.—Dzrectors : W. H. Palmer (Chairman), A. Carr ( Vice- 
Chairman), J. Carr (Deputy-Chairman), H. Pretty (Joint Managing Director), Lt.-Col. C. V. Jones 
(Joint Managing Director), E. Palmer, C. E. Palmer, H. C. N. Palmer, G. H. Palmer, R. H. R. Palmer, 
P. Carr, G. Roberts, G. H. Davis and T. C. Gadsby. Secretary: A. Greene, F.C.LS. Office : 
3, Frederick’s Place, Old Jewry, E.C.2.—The company was registered December 1, 1921, to acquire all 
the ordinary share capital of Huntley and Palmers, Limited, and Peek, Frean and Co., Limited. 
The anthorised capital is £2,500,000 in shares of £1, of which £2,000,140 has been issued and paid up. 

The accounts are to be made up annually to March 31. Voting power, one vote for each share. 
Director’s qualification, £500 (except first directors), Transfer form, common ; fee, 2s. 6d. 


Associated Coal Consumers, Limited.—Directors: G. M. Reed (Chairman), Brig.-Genl. the 
Hon. A. E. Dalzell, C.B., and F. Montague-Smith (Managing Director). Secretary: E. Larkin, 
A.C.I.S. Office: 19, 21, 23, Oxford Street, W.1.—The company was registered February 21, 
1910, for the purpose of creating an association to supply its members in London and the provinces 
with coal direct from the collieries. The authorised capital is £50,050, £50,000 being in preferred 
shares of £1, and £50 in deferred shares of 1s., and £9,431 of the preferred and £49 2s. of the 
deferred have been subscribed and called up. The preferred shares have a priority as to capital, rank 
first for 6 per cent. dividends, and are also entitled to one half the remaining profits, thé balance 
going to the deferred shares. 

The accounts are made up annually to June 30, and submitted about November. -In respect 
of 1916-17, 6 per.cent. was paid on the preferred shares ; for 1917-18, nil ; for 1918-19 and 1919-20 
6 per cent. ; and for 1920-21, nil. Carried.forward, £468, subject to excess profits duty. 

Voting power, the preferred and deferred shares are collectively entitled to an equal number of 
votes. Director’s qualification, 100 preferred or 40 deferred shares. Transfer fee, 2s. 6d. Telegraphic 
address, Ashless, Ox,’ London. Telephone number, 1440 Museum. 


Associated Cotton Ginners of Egypt, Limited.— Directors: C. Choremi (Chairman), F. Allemann, 
H. B. Carver, T. A. F. Critchley, A. T. Kitroeff (Managing Director), and T. S. Richmond (all of 
Alexandria, Egypt). London Secretary: W.C. Mackenzie. Office: 24, St. Mary Axe, E.C.3.—The 
company was registered May 17, 1905, to acquire and amalgamate certain businesses of cotton ginners 
and pressers in Lower Egypt. The authorised capital is £360,000 in shares of £1, all of which has 
been subscribed and called up. There were 5 per cent. first mortgage debentures, but these have now 
all been paid off. 

Resolutions have been passed to reduce the capital to £270,000, by returning 5s. per share to the 
shareholders. bee 

The accounts are made up annually to August 31, and submitted in Alexandria in December. For 
1909-10, 7d. per share was paid; for 1910-11, 1s. 5d.; for 1911-12, 1s. 6d.; for 1912-13, 1s. 5d. ; 
for 1913-14 and 1914-15, nil; for 1915-16 and 1916-17, 1s. per share each time; for 1917-18 and 1918- 
19, 1s. 8d.; for 1919-20, 2s. per share ; and for 1920-21, 1s. 3d. per share. Statutory reserve, £31,095; 
carried forward, about £18,528. Voting power, one vote for every share. Director’s qualification, 
500 shares. All the shares except those held by the directors are represented by bearer warrants. 
Latest price of shares, 15s. 6d. 


Associated Enamellers, Limited.—Directors: R. B. Baugh, G. H. Cartland, J. Fabian (also 
Secretary), H. H. C. Horsfall, A. M. Walker, J. H. Wingraveand R. 8. Baugh. Office: 8, Staple Inn, 


’ Holborn, W.C.1.—The company was registered November 25, 1916, and as from July 1, 1916, the 


assets of the Chromographic Enamel Company, Limited, and other companies have been taken over. 
The authorised capital is £160,000 in shares of £1, £120,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and any arrears of dividend, and £40,000 ordinary, and £76,460 
preference and £20,251 ordinary have been issued and paid up, all the ordinary shares, except two, 
having been issued as fully paid. The accounts are made up annually to June 30. Being a private 
company reports are not printed, but this notice has been officially revised. Voting power, one vote 
for every share, but after the first ten years the preference shareholders will only be entitled to vote 
under special circumstances. Director’s qualification, each of the original three vendor eompanies 
had the right to appoint two of the original directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Firmament, Holborn, London. Telephone number, 6290 Holborn. 


.. Associated Equipment Company,. Limited.— Directors ; Lord Ashfield (Chairman and Managing 
Director), G. Watson (Deputy-Chairman), H. Kerr Thomas (Resident Director), Sir W. M. Acworth, 
H.. A. Vernet and Percy Wheeler. Secretary and Treasurer: John OC. Mitchell, F.C.LS. Office: 
Electric Railway House, Broadway, Westminster, 8.W.1. Factory: Blackhorse Lane, Walthamstow, 
E.17.—The company was registered June 13, 1912, to carry on the business of manufacturers of 
motor omnibuses and commercial vehicles. The authorised capital was £1,600,000, £600,000 being in 6 
per cent. cumulative preference shares of £10, £500,000 in ordinary shares of £10, and £500,000 in 
deferred participating income stock, all of which had been subscribed and called up, but in 1921 a 
reconstruction of capital took place, and the capital is now £1,110,000 in fully-paid ordinary shares of 
£10 each. Being a private company, no further information is obtainable, but this notice has been 
officially revised. Telegraphic addresses—Underneath, Vic, London; Vangastow, Waltstreet, 
London. Telephone numbers—6800 Victoria ; 780 Walthamstow, 


Associated Estancias, Limited.—Directors: J. St. F. Fair, M.C. (Chairman and Managing 
Director), E. M. Butler, T. K. Fair, F. Tetley and J. A. A. Wallace. Secretary: H. Watts, 
F.0.1.8. Office: Finsbury Pavement House, E.U.2.—The company was registered July 16, 1919, in 
reconstruction of acompany of thesame name, registered December 31, 1900, to acquire properties in 
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Argentina. The authorised capital is £500,000 in shares of £10, of which £400,800 has been sub- 
soribed and paid up. There are also 5 per cent. debentures for £20,000. 

The accounts are to be made up annually to June 30, and submitted in November or December. 
For the year to June 30, 1915, the old company paid a dividend of 30 per cent. ; for 1915-16, 40; for 
1916-17, 45; for 1917-18, 40; and for 1918-19, 35, on a capital of £40,070 (free of income tax). For 
1919-20 the new company paid 5 percent. ; and for 1920-21, 2 per cent. (as an interim dividend), free of 
tax. Carried forward, £5,084, subject to corporation profits tax. The assets include preliminary 
expenses £1,609, 

Voting power, one vote for every share. Director’s qualification, shares or debentures to the 
nominal amount of £150. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, 
London. Telephone number, 6884 Central. 


Associated Exhibitors’ Film Company, Limited.— Directors: T. Thompson, J. Briggs, H. V. 
Davis and C. P. Metcalfe. Secretary: H. N. Robathan. Office: 16, Limes Road, Croydon.—The 
company was registered January 21, 1921, to acquire all the issued share capital of the Clarendon 
Film Company, Limited, and the business of Harma and Co., film renters. The authorised capital 
is £150,000, £100,000 being participating preference shares of £1, having also priority as regards 
dividend and capital, and £50,000 ordinary shares of 10s., and £23,634 of the preference and £26,461 of 
the ordinary have been issued and paid up. The preference shares rank first for cumulative dividends 
of 10 per cent., and, after payment of a like rate non-cumulative on the ordinary shares, are further 
entitled to one-half of the surplus profits remaining. 

The accounts are to be made up annually to October 31, and submitted in March. Voting power, 
one vote for every preference share and one for every two ordinary shares. J)irector’s qualification, 
shares of either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Cinemat, Croydon. Telephone number, 921 Croydon. 


Associated Fire Alarms, Limited. — Directors: A. D. Fairbairn (Chairman), G. H. Brown 
(Deputy-Chairman), A. Davidson, E. W. Elliott and A. Hair. Manager and Secretary: A. H. McNeil. 
Office: Jewin House, Red Cross Street, E.C.1.—The company was registered May 24, 1911, to acquire 
and amalgamate the undertakings of the Pearson Fire Alarm, Limited, registered March 9, 1903, and 
the May-Oatway Fire Appliances, Limited, registered August 28, 1907, and in 1915 the business of the 
Aero Fire Alarm, Limited, was acquired. The authorised capital is £160,000, £60,000 being in 6 per 
cent. cumulative preference shares of £1, having a priority also as to capital, and £100,000 in ordinary 
shares of 5s. The subscribed capital consists of £47,468 in fully-paid preference shares of £1, and 
£90,093 15s. in ordinary shares of 5s., nearly all with 4s. 6d. paid up. 

The accounts are made up annually to June 30, and submitted about October. No dividend has 
yet been paid on either class of shares. Credit to profit and loss at June 30, 1921, £6,968, including 
£3,841 brought down. The assets include patent rights and goodwill £120,387. Voting power, one 
vote for every ordinary share, and four votes for every preference share. Director’s qualification, 
£200 in shares of either class, other than a first director. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Sauvetage, Barb, London. Telephone number, 268 City. 


Associated Newspapers, Limited.— Directors: T. Marlowe (Chairman), Sir A. Caird, K.B.E. (Vice- 
Chairman), C. I. Beattie, W. F. Bullock, P. Burton, F. E. M. Bussy, E. H. Curtis, W. J. Evans, 
B. Falk, W. G. Fish, C.B.E., Sir C. Stuart, K.B.E., and Sir G. A. Sutton, Bart. Joint Secretaries : 
W. D. Chamberlain and J. P. Hobbs. Office: Carmelite House, Tallis Street, E.C.4.—The company 
was registered April 1, 1905, to take over the Daily Mail, the Illustrated Mazl, the Overseas Maal, 
the Evening News, andthe Weekly Dispatch. In September, 1920, 500,000 additional deferred shares 
were created and the authorised capital is now £2,100,000 in shares of £1, £500,000 being 5 per cent. 
cumulative preference, £600,000 ordinary, ranking for cumulative dividends of 7 per cent. per annum, 
and £1,000,000 in deferred shares, taking all the surplus profits, subject to the setting aside annually, 
after payment of the preference and ordinary dividends, of a sum of £20,000 to the reserve account, 
until it amounts to £550,000 (now reached). All the preference and ordinary and £750,000 of the 
deferred have been subscribed and paid up, including 500,000 deferred shares issued fully paid to the 
vendor, and 250,000 deferred shares issued in September, 1920, asa share bonus out of undivided profits, 
in the proportion of one new share for every two shares held. The preference and ordinary shares 
have respectively a priority as regards capital. 

The accounts are made up annually to March 31, and submitted in June, interim dividends on the 
deferred being paid in July and December. For each of the three years to 1912-13 12 per cent. was 
paid on the deferred shares ; for 1913-14, 17 ; for 1914-15 and 1915-16, 12; for 1916-17, 15; for 1917-18, 
1918-19, and 1919-20, 20; and for 1920-21, 5 free of tax plus a share bonus of 50 per cent. out of 
undivided profits. Reserve fund, £300,000; carried forward, £36,119. The assets include cost of 
goodwill and copyrights, but the amount is not separately stated. The preference and ordinary 
dividends are payable on June 1 and December 1. 

Voting power, one vote for every deferred share ; in the event of the holders of the preference and 
ordinary shares respectively being entitled to vote, every preference and ordinary shareholder shall 
have one vote for every share up to 10, an additional vote for every 5 shares beyond up to 100, and 
ah additional vote for every 10 shares, beyond the first 100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Daily Mail, London. Telephone number, 6000 Holborn. The preference shares 
aré:quoted in the official list. Latest prices—ordinary, 19s. ; preference, 25. 


oe | Associated Paper Mills, Limited.— Directors: H. 8. L. Slater (Chairman), A. W. Allan, C. F. L. 
‘Slater, H. Slade and G. MacElwee. Secretary: G. MacElwee. Office: 1-2, Great Winchester Street, 
AS) 2, —The, Amalgamated Paper Mills, Limited, was registered July 23, 1920. to acquire the business 
of, didiyard Collins and Sons, Limited, Glasgow, and Henry and Leigh Slater, Limited, Manchester, 
and Bollington, near Macclesfield, and in February, 1921, the name was changed as above. The 
authorised capital is £900,000 in shares of £1, £400,000 being participating preference and £500,000 
ordinary, and the whole amount has been issued and paid up. The preference shares rank first 
forsa/ cutnulative preferential dividend of 8 per cent., and after payment of a dividend of 8 
per,cént. gn the ordinary shares, surplus profits remaining are divisible as to 25 per cent. among the 
tholderssqtpreference shares and as to 75 per cent. among the holders of the ordinary shares. In the 
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event of liquidation the preference shares have also priority as regards capital, atid after repayment of 
the ordinary capital are entitled to one-quarter of the surplus assets, the balance belonging to the 
ordinary. It is provided that no new shares entitled to rank pari passu with or to any preference over 
the original participating preference shares shall be issued by the company without the sanction of an 
extraordinary resolution of the holders of such participating preference shares, and that except in the 
case of any mortgage or charge which may be given to the company’s bankers to secure an advance, the 
company shall not without such sanction as mentioned above create any debenture or mortgage secured 
on any part of the company’s assets. 

The accounts are to be made up annually to August 31, and submitted in November. The fixed 
dividend on the preference shares is payable January 1 and July 1. Voting power, one vote for every 
share of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Lombindcor, Stock, London. Telephone number, 2972 London Wall. 
Latest price of preference, 7s. 6d. 


Associated Portland Cement Manufacturers, Limited.—Directors: Brig.-Genl. Hon. F. C. 
Stanley, C.M.G., D.S.O. (Chairman), P. M. Stewart (Vice-Chairman and a Managing Director), 
H. E. Brooks, W. G. Chapman, D. H. Gibbs, H. Holt and W. F. Roch. Managing Directors: 
H. H. D. Anderson, H. K. G. Bamber, A. Brooks, A. C. Davis, A. Stevens and A. White. 
Secretary: C. St. L. Brockman. Office: Portland House, Lloyd’s Avenue, Fenchurch Street, 
E.C.3.—The Associated Portland Cement Manufacturers (1900), Limited, was registered July 
10, 1900, to take over the undertakings of several firms and companies engaged in the manufacture 
of Portland cement, and holds a controlling interest in the capital of the British Portland Cement 
Manufacturers, Limited. In October, 1919, the date (1900) was eliminated from the title, and each £10 
share was subdivided into shares of £1. The capital is as under :— 
£2,137,320 Ordinary shares of £1 (formerly of £10, but subdivided in October, 1919), fully-paid, part 
of a total authorised of £2,500,000. 

£2,284,720 Five-and-a-half per cent. fully-paid cumulative preference shares of £1 (formerly of £10 
but subdivided in October, 1919), with a priority as to capital, and the right of further 
participation (after repayment of the ordinary shares) to the extent of 2s. per share. 
The total authorised is £2,500,000. 

£2,076,366 Four-and-a-quarter per cent. first mortgage debenture stock, with interest payable June 30 
and December 31, and the principal repayable at par in 1960. A sinking fund is to 
be created sufficient, if invested at 4 per cent., to redeem the stock in 1960, and 
this fund is to be applied half-yearly to the purchase of debenture stock in the 
open market so long as it can be obtained below 115 per cent., while in the event 
of a winding-up, or of the security from any reason becoming enforceable, the stock is 
to be repaid at 110. The stock is secured by a first charge (except in the case of 
two of the freehold properties) upon the freehold and leasehold premises. 

£120,800 Five per cent. estates debentures of £100 each, with interest payable April 30 and 

October 31 and the principal repayable by tender, or by drawings, a sufficient amount of 
the above first mortgage debenture stock being reserved for their repayment. The 
estates debentures are secured by a charge on two of the company’s properties. 


£1,819,486 Five per cent. second debenture stock, limited to a sum equal to one-half of the paid-up 
share capital, and no general charge is to be created ranking in priority to, or pari passu 
with, this stock. The stock is secured by a trust deed constituting a floating charge 
on the undertaking and assets, subject to the first mortgage debenture stock, and also, 
as to certain properties, to the estates debentures and existing mortgages, amounting 
together to about £149,403. The interest dates are May 1 and November 1, and the 
stock is being redeemed by means of a cumulative sinking fund. of 1 per cent. per 
annum, by purchase at or under par, or by drawings at par, while the company reserves 
the right to redeem at par, at any time, the whole of the stock then outstanding, on 
giving six months’ notice. 

- £126,900 Tolteca 6 per cent. registered debentures of £100 each. Interest is payable June 30 and 
December 31, and the debentures are being redeemed by means oy a cumulative sinking 
fund of £5,000 per annum, applied to annual drawings in June at par, or by purchase 
below par. 


The accounts are now made up annually to December 31, and submitted in April. For the 
twelve years to 1911-12 only the preference dividend was paid; for 1912-13 5 per cent. was paid 
on the ordinary shares; for 1913-14 and 1914-15 only the preference dividend was paid; and for 
1915-16 and 1916-17 there was no dividend on either class of shares. In respect of 1917-18 one year’s 
preference dividend was paid; in respect of 1918-19 three years’ preference dividend was paid (thus 
clearing off arrears), but nothing on the ordinary ; and for the six months to December 31, 1919, the 
preference dividend was paid, together with 4 per cent. (actual) on the ordinary. For 1920, 10, per 
cent. was paid on the ordinary. Reserve and depreciation accounts, £1,272 149; carried forward, 
£222.561, including £143,511 brought down. 

Voting power, one vote for every share, but preference shareholders only vote on matters affecting 
their rignts. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. per 
deed ; separate deed required for each class of capital, and for each account. The debenture stocks are 
transferable in sums of £1 and multiples. Telegraphic address, Assoporcem, Fen, London. Telephone 
number, 5690 Avenue. The ordinary and vreference shares, and both classes of debenture stock, are 
quoted in the official list. Latest prices—ordinary, 18s. 6d.; preference, 14s. 3d.; first debenture 
stock. 744 ; second debenture stock, 755 ; Tolteca debentures, 864. 


Associated Provincial Picture Houses, Limited.— Directors: Rt. Hon. Lord Ashfield, P.C. (Chair- 
man), F. E. Adams (Managing Director), Capt. Sir W. A. H. Bass, Bart., Sir W. F. Jury, 
A. E. Newbould, M.P., Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P., and R. D. Scott. Secre- 
tary: E. A. Crisp. Office: 199, Piccadilly, W.1.—The company was registered January 16, 1914 
to acquire contracts and options to purchase freehold and leasehold sites in various towns, an 
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to erect thereon cinematograph theatres and cafés. There were origirally 100,000 of 6 per cent. non- 
cumulative preference shares of £1 each, but in August, 1920, the whole of these were divided into 
denominations of 1s. each and the dividend subsequently raised to 73 per cent. 

The authorised capital is now £500,000, £100,000 being in 73 per cent. cumulative preference 
shares of 1s., ranking also for priority as to capital, and £400,000 in ordinary shares of £1, and the 
whole amount has been issued, and £454,588 10s. called up, all the ordinary and 183,540 of the prefer- 
ence being fully paid, and 1,816,460 of the preference having 6d. per share called. There are also— 
7 per cent. debentures of £10 each for £25,000; and mortgages of £84,100. 

The accounts are made up annually to May 31, and submitted in September. In respect of the 
period to May 31, 1915, only debenture interest was paid; for 1915-16 and 1916-17 the preference divi- 
dend was paid, but there was no distribution on the ordinary ; for 1917-18 the ordinary got 24 per cent. ; 
for 1918-19, 5; and for 1919-20 and 1920-21, 74 each year. General reserve fund, £1,000; carried for- 
ward, £30,861, after reserving £5,646 for depreciation on properties, plant and fixtures. The assets 
include goodwill £30,000. 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Procinthe, Piccy, 
London. Telephone number, 3212 Regent (three lines). Latest price of ordinary, 15s. . 


Associated Rubber Manufacturers, Limited.— Directors: T. Warwick (Chairman and Managing 
Director), J. Brewer, W. H. Golding and Maj. E. Howard. Secretary (pro tem. ): E. C. Cracknell. Office: 
172, Great Portland Street, W.1.—The company was registered April 26, 1913, to acquire the business of 
Almagam, Limited, registered July 16, 1910, to manufacture a rubber compound knownas Almagam, for 
the manufacture of all classes of rubber goods. The authorised capital is £100,000 in shares of £1, 
£20,000 being cumulative participating preferred and £80,000 ordinary, and £18,430 preferred and 
£62,889 ordinary have been, subscribed and paid up. The preferred shares have a priority as to 
capital, rank first for 6 per cent. cumulative dividends, and, after payment of 10 per cent. on the 
ordinary, surplus profits are to be divided equally between the holders of both classes, share for 
share. There was also at March 31, 1920, a bank overdraft of £421. 

The accounts are made up annually to March 31, and those for 1918-19 and 1919-20 were submitted 


in August, 1920. For each of the seven years to 1919-20 the jordinary shares received 5'per cent. — 


Special reserve, £55; carried forward, £695. No later accounts have yet (January, 1922), been issued, 
but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, ordinary shares 
to the nominal value of £200. Transfer form, common ; fee, 2s.6d. Telegraphic address, Gentyre, 
Wesdo, London. Telephone number, 5423 Gerrard. 


Aster Engineering Company (1913), Limited.— Directors : R. H. Wheeler (Chairman), F. Last, F. 
H. Meade, A. A. Saltren-Willett and S. D. Begbie, M.I.M.E., M.I.A.E., A.I.N.A. (Managing Director). 
Secretary: A. Shakespear. Registered Office: Wembley, Middlesex.—The company was registered 
September 13, 1913, to acquire the business of a company of almost similar title, manufacturers 
of internal combustion engines for marine, generating electricity and automobile purposes. 
In March, 1920, 100,000 8 per cent. cumulative participating preference shares of £1 were 
created, and in May, 1920, these shares were offered for subscription at par. The authorised 
capital is now £180,000 in shares of £1, £100,000 being in 8 per cent. cumulative participating pre- 
ference, having also priority as regards capital, and £80,000 in ordinary, and all the preference and 
£75,638 of the ordinary have been issued and called up. The preference shares rank first for cumulative 
dividends of 8 per cent. per annum, and after payment of a dividend of 124 per cent. (non-cumulative) 
on the ordinary shares in any year, they are further entitled to rank pari passu with the holders of the 
ordinary shares in any further distribution of profits up to an aggregate of 15 per cent. 

The accounts are made up annually to December 31, and submitted in May. For 1919 10 per cent. 
was paid; and for 1920, 74 (free of tax). Reserve fund, £7,448; carried forward, £42,464. On 
account of 1921 5 per cent. (less income tax) was paid in November. The preference dividend is 
payable in May and November. No report has yet been received, but this information is official. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares. Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Aster, Wembley. Telephone numbers, 22 and 23 — 
soy 


Wembley. 


Atlantic Oil Syndicate, Limited.— Directors: W. Eglington, W. H. Swift and L. Waterhouse, 
Secretury : W.C. Gould. Office: Warnford Court, Throgmorton Street, E.C.2.—The company was 
registered December 18, 1919, and now owns leases over 40 acres of landsin Wilbarger County, Texas, 
U.S., the major portion of the syndicate’s properties having been purchased in 1921 by the Dome 
Oil and Refining Company, Limited, for $45,000 in common stock of that company. The authorised 
capital is £50,000 in shares of 5s., of which £30,762 10s. has been issued and paid up. At June 30, 
1921, there were leans of £2,721. 

The accounts are made up annually to June 30, and submitted in October. In respect of the period 
to June 30, 1921, there was an expenditure in Texas and London, less transfer fees, of £5,333. At 
that date preliminary expenses stood in the balance sheet as an asset for £2,233. A well has been 
sunk and oil met at varying depths, but has so far (January, 1922) proved unprofitable. Voting 
power, one vote for every share held. Director’s qualification, other than first directors, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 8198 London Wall. 


Atlas Corporation, Limited.—LZondon Agent: J. E. Blake and Co., Limited. London Office: 146, 


Bishopsgate, E.C.2. Telephone number, 7107 London Wall. Head Office: 109, Pitt Street, Sydney.— 
The company was registered March 5, 1920, under Queensland laws in reconstruction of a company 
with the same name registered July 19, 1904, as Elmslie, Limited (Queensland), the name having been 
changed to the Atlas Corporation, Limited, in July, 1913. The company now owns various interests in 
mining and land (Australian) companies, &c. The authorised capital is £30,000 in shares of 2s., 
of which £18,598 has been issued and called up, the shares having been issued credited with 1s. paid 
up, shareholders in the old company having received one new share credited with 1s, paid in rahe: 
of each share held. 
«Lhe accounts are made up annually to March 81, and submitted in Sydney, Australia, in November, 
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In the period to March 31, 1921, there was a loss of £231, which was carried forward. Voting power, 
one vote for every share. Director’s qualification, £10 in shares. Transfer form, common; fee, 
2s. 6d. per deed. 


Atlas Express Company, Limited.—Directors: J. L. Farmer, J. A. Stewart, J. Dundas, Ww. 
Anderson, Miss E. A. Taylor, Mrs. X. G. C. Turner, W. J. Parsons and J. Turner. Secretary: J. 


-Turner. Office: 44-48, North Albion Street, Glasgow.—The company was registered July 16, 1903. 


In October, 1920, 5,000 shares of £1 were created, and the authorised capital is now £35,000, £30,000 
being in A shares of £1 and £5,000 in B shares of 5s., and to May 27, 1921, all the A and £2,750 of the 
B shares had been issued and paid up. No information is obtainable from the company, but this 
notice has been revised from docurnents filed at the Edinburgh Registry. Voting power, one vote for 
each share. Telegraphic address, Atexcolim, Glasgow. ‘Telephone number, 1000 (Bell), Glasgow. 


Atlas Mills, Limited.—Directors: J. S. Hammersley, T. H. Chadwick, S. F. Mellor, J. E. 
Newton, H. T. Normanton, T. O. Normanton, J. H. Snowdon and R. Stott, Jun. Secretary : 
G. H. Bradbury. Office: Atlas Mill, Ashton-under-Lyne.—The company was registered April 
19, 1920, in reconstruction of a company of almost similar title (registered August 2, 1898) to carry 
on the business of cotton spinners and doublers, and has acquired four other undertakings including the 
Cedar, Rock, Texas and Tudor Mills. The authorised capital is £1,500,000 in shares of £1, of which 
£1,000,000 has been subscribed, and £500,000, or 10s. per share, paid up. 6 

The accounts are made up to the end of December, and submitted in January. No report has 
yet been received, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 10,000 shares. Transfer form,common ; fee, 2s. 6d. 


Atlas Steel Foundry and Engineering Company, Limited.—Directors : D. Strathie (Chairman), 
A. Logan, J. M. Watt, F.C.I.S. (Managing Director and Secretary), and J. Wood. Office: Armadale, 
West Lothian.—The company was registered May 25, 1912. The authorised capital is £75,000 in 
shares of £1, all of which has been allotted and paid up. There. are also—6 per cent. debentures 
of £50 each for £10,000; a bankers’ loan of £7,673; and a bond over property of £900. 

The accounts are made up annually to September 30, and submitted in November. In respect of 
1914-15 a dividend of 6 per cent. was paid ; for each of the five years to 1919-20, 10; and for 1920-21, 
75 (free of income tax), General reserve, £14,500; carried forward, £5,438, subject to directors’ 
fees and management commissions. : 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Atlas, Armadale, West Lothian. Telephone number, 11, 
Bathgate. Latest price of ordinary, 16s. 6d. 


Attock Oil Company, Limited.—Directors ; W. A. Bankier (Chairman), B. T. Petley, M. A. 
Mitaranga, D. C. Blairand H. M. Henderson. Secretary: W.M. Frames. Managing Agents: Steel 
Brothers and Co., Limited. Registered Office: 6, Fenchurch Avenue, E.C.3.—The company was 
registered December 1, 1913, to acquire an oil concession in the Punjab, India. The principal 
area held by the company is at Khaur, Attock District, Punjab, and comprises 6 square miles, held on 
mining lease from the government of India. 

The capital was originally £25,000 in shares of £1, of which 5,000 were allotted fully-paid as pur- 
chase consideration for a concession. In August, 1919, 50,000 shares were created to form with the 
25,000 already issued a class called A shares, and a further 500,000 shares called B shares were also 
created. In March, 1921, 675,000 additional A shares and 250,000 additional B shares were created, 
and 250,000 of each class were offered to holders of that class at £2 per share. The remaining 425,000 
A shares were distributed by way of bonus to holders of the previously existing 75,000 A shares, such 
bonus being provided by capitalising £425,000 of the premiums received, and to be by way of compen- 
sation to the A shareholders for surrender of rights in connection with the consolidation of all the 


_ shares into one class, which was effected in August, 1921. 


The capital, authorised and issued, is now £1,500,000 in shares of £1. . 

The accounts are made up annually to December 31, and submitted about June. The Khaur area is 
now being drilled to supply refinery requirements. A test on the Dhulian area is being carried out, 
but without so far striking oil, A refinery near Rawalpindi is nearing completion, and a pipe line to 
the field has been constructed, a distance of about 42-miles. In the year to December 31, 1920, the 
expenditure on wells, prospecting, pipe live and refinery, &c., was £194,213, making the total to 
date £307,536, and on administration, &c. 2,515, making the total to date £11,504, while preliminary 
expenses figured in the balance sheet as i, asset for £2,130. 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200.  ‘Transfers—common form is accepted if accompanied by declaration as to nationality, which, 
however, is not required in the case of certain shares; fee, 2s. 6d. Telephone number, 4793 Avenue. 
Latest price, 51s. 3d. 


Auster, Limited.— Directors: W. H. Davis (Chairman), A. W. Auster and A. C. Auster (Joint 
Managing Directors), L. W. Auster and J. F. Inshaw. Secretary: W. H. Tetley.. Office: 184, 
Barford Street, Birmingham.—Auster (1914), Limited, was registered May 15, 1914, to acquire 
as from January 1, 1914, the undertaking of Auster, Limited, of Birmingham, and of. 133-5, 
Long Acre, London, carrying on the business of manufacturers, patentees and factors of motor and 
carriage accessories ; in 1918 the original title was reverted to. The authorised capital is £120,000 in 
shares of £1, half being in participating preference shares and half in ordinary. The preference shares, 


_ which have also a priority as to capital, are entitled to a cumulative preferential dividend of 6 per cent. 


per annum, and are in addition, in each year in which a dividend exceeding 10 per cent. is paid on the 
ordinary capital, to participate in the surplus profits pari passu with the ordinary shares to the extent of 
14 per cent. on the aggregate of the paid-up preference and ordinary capital. In the event of the com- 
pany being wound up otherwise than for the purpose of amalgamation or reconstruction the preference 
shares are entitled to be paid out of any surplus (which shall remain after paying off the whole of the 
paid-up capital) an amount equal to 15 per cent. of their nominal value before the ordinary shares 


participate in the surplus, Of the preference shares £40,000 and of the ordinary £37,000 have been 
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allotted and called up, including £10,000 preference and £15,000 ordinary issued credited as fully 
paid in part payment of the purchase price. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December 31, 1914, and the three years to 1917 the ordinary received 74 per cent. per annum ; 
and for 1918, 1919 and 1920, 10. Carried forward, £20,574. The preference dividend is payable 
half-yearly. 

Noting | power, one vote for every share, preference or oidinary. Director’s qualification, 500 - 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Auster, Bir- 
mingham; Winflector, London. Telephone numbers—2123 (five lines), Birmingham ; 5910 Regent, 
London. | Latest prices—ordinary, 15s. 6d. ; preference, 10s. 6d. 


Austin Edwards, Limited.— Practically the whole of the share capital is owned by British 
Photographic Industries, Limited. 


Austin Motor Company, Limited.—Directors: Sir H. Austin, K.B.E., M.P. (Chairman and 
Managing Director), H. Du Cros (Deputy-Chairman), R. G. Ash, H. Marks and S. Van den Bergh. 
Secretary: A. W. Jones. Office: Longbridge Works, Northfield, Birmingham.—The Austin Motor 
Company (1914), Limited, was registered February 4, 1914, to acquire the business of builders of motor 
vehicles of the Austin Motor Company, Limited, registered December 14, 1905, as a private limited 
company, and in 1916 the original title was reverted to. 

In January, 1919, 1,000,000 B preference shares of £1 each, and in January, 1920, 3,350,000 
additional shares were created, and the authorised capital is now £5,000,000 in shares of £1, £250,000 
being in 7 per cent. cumulative preference shares, having also a priority as to capital, £1,000,000 in 6 
per cent. cumulative B preference (see below), £1,500,000 in 10 per cent. non-cumulative preferred 
ordinary, £600,000 in ordinary, and 1,650,000 unclassified, all of which, excepting the unclassified 
shares, have been subscribed and paid up, all the ordinary shares having been issued credited as fully 
paid to the vendor company, including 200,000 shares issued as dividend for the year 1919. The B 
preference shares were offered for sale at par in February, 1919, by the London County Westminster 
and Parr’s Bank, Limited, and the London Joint City and Midland Bank, Limited, on behalf of 
the purchasers (the Beecham Trust, Limited); they are entitled to a fixed cumulative preferential 
dividend at such rate that after deduction of income tax thereon at the current rate for the time 
being the amount remaining shall be the sum of 6 per cent. per annum on the capital for the 
time being paid up or credited as paid up thereon less the amount of any income tax for the 
time being payable in excess of 6s. in the £ computed on a gross sum of 6 per cent. per annum 
on such capital, and have also priority as regards capital and any arrears of dividend, after the 
existing first preference shares. Any person who is a holder of not less than three B preference 
shares on January 1, 1922, may at any time within three calendar months from that date (by 
giving notice to the company in writing) convert at the rate of one out of three such shares into 
ordinary shares. After payment of the 7 per cent. preference dividend at least 10 per cent. of the 
surplus profits before payment in any year of any dividend on the B preference or ordinary shares 
is to be carried to reserve until the reserve fund amounts to £50,000 (now reached). 

At December 31, 1919, there were Government advances amounting to £315,000, secured by first 
mortgages on certain of the company’s assets, and loans for £838,627. Power was subsequently taken 
to create and issue debentures or debenture stock up to an aggregate amount not exceeding £1,000,000, 
and in January, 1921, 10 per cent. first mortgage notes for £150,000 were issued, secured, by first 
mortgages on asseis other than those mortgaged to the Government, and by a second specific charge 
on the lattzr. Further, there were deposited with the company’s bank as collateral security against 
overdraft, &c., £250,000 second debentures. 

In April, 1921, the company being unable to me:t the demands of its creditors, an action was 
brought by the holders of the first mortgage notes which resulted in the appointment, on April 26, of 
Sr Arthur Whinney, K.B.E., as receiver and manager on their behalf. Two petitions for the com- 
pulsory wind:ng-up of the company have been presented and adjourned from time to time, but at a 
meeting of the unsecured creditors in May, 1921, a committee of such cred‘tors was appointed with a 
view to arriving at a settlement with the company, and a scheme of arrangement of the company’s 
liabilities has been agreed upon and now awaits the sanct:on of the Court. 

The scheme (dated December 20, 1921) embraces th2 secured debt as detailed above (viz., Govern- 
ment advances, £315,000, first mortgage notes, £150,000, and second debentures, £250,000) and un- 
secured debts amounting to about £1,322,000, including a liability for income tax and excess profits 
duty estimated at £161,000, The scheme provides as follows :— 

(1) The company to creaie and issue for cash at par £200,000 first mortgage debentures, carrying net 
interest, after deduction of income tax, of 8 per cent. per annum, the principal io be repay- 
able at a premium of 10 per cent.—by ten half-yearly instalments commencjng on September 
23, 1922, or, as to the whole amount at any {ime outstanding, at any time on iwo months’ 
notice from the company, such debentures to be secured by a first specific mortgag» on all the 
company’s freehold and leasehold properties with all buildings, fixed plant, machinery, &c., 
thereon, and by a floating charge on the remainder of the undertak.ng and property, present 
and futurs, including uncalled capital, but excepting always, as to both the specific mortgage 
and the floating charge, the Longbridge Building Estate. 

(2) The company to increase the existing second debentures to £285,000, carrying interest at 4 per 
cent. above Bank of England discount rate for the time being, with a min;smum of 5 per cent. 
per annum, and payabl- on seven days’ notice in writing, such debentures to be secured by a 
second specific and floating charg. respectively, subject to the first debentures, on the same 
properties as the latter, and to be accepted by the company’s bank, when increased and 
modified, in substitution for the existing amount of collateral security, so that further advances 
and accommodatjon may be granted to the company to an aggregate amount of £285,000 at 
any one time owing. 

(3) His Majesty’s Government to release its existing first mortgage for £240,000 on certain assets, 
and the company to issue in exchange therefor and in payment of £8,000 due to the Govern- 
ment a third mortgage debenture for £248,000, yanking as a third specific and floating charge 
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respectively on the assets charged by the first and second debentures, and repayable by eight 
annual instalments commencing December 31, 1924. The (remaining £75,000 of Government . 
advances is dealt with in (4). 

(4) The company to create an issue of fourth debenture stock to be issued at par to unsecured 
cred‘tors in satisfaction of their respective debts and interest thereon, such stock to carry 
interest at 6 per cent. (payable January 1 and July 1) as from June 30, 1923, and to be secured 
by trust deed and a floating charge on the whole of the undertaking and property, present and 
future, and uncalled capital. subject to the prior mortgages and charges, the trust deed to 
provide for the realisation of the Longbridge Building Estate, excess stocks, and any other 
assets unessential to the trading bus‘ness of the company, the proceeds of such r:alisation, as 
well as available sums out of revenue, to be paid over, if so directed by the holders of the 
second mortgage debentures, to the trustees of the fourth mortgage debentures for redemption 
of the same (;n amounts of not less than 5 per cent. of the total issued), subject, as to the 
Longbridge Building Estate, to the repayment of the £75,000 secured thereon in favour of the 
Government. 

(5) The company to pay in full in cash principal and interest of the 10 per cent. notes for £150,000, 
as well as unsecured creditors for amounts under £20, and sundry other small amounts. 


(6) The company to discharge its liability in respect of income tax and excess profits duty (if any) 
accrued to April 5, 1921 (estimated at £161,000), by monthly instalments of £2,000, no divid- 
ends to be paid until the whole of such liability shall have been discharged. 


The sanction of the 7 per cent, preference shareholders to the increase of the borrowing powers of 
the company to £2,000.000 for the purposes of the scheme was obtained in January, 1922. 

The accounts are now made up annually to December 21, and those for the four years and one 
month to December 31, 1919, were submitted in June, 1920. In respect of the fourteen months to 
November 30, 1914, the ordinary shares received 2 per cent. per annum; for 1914-15, 6, for 1915-16 
and for 1916-17, 10; for the thirteen months to December 31, 1918, 15 per cent. per annum; and for 
the year 1919 50 per cent. in the form of one ordinary share for every. two held. The accounts 
for 1920 have not yet been submitted, and the proposed rearrangement of the company’s finances 
described above now awaits the sanction of the court. Reserve fund at December 31, 1919, £475,000, 
including provision for liabilities to the Inland Revenue; carried forward, £13,995, after placing 
£425,000 to general reserve, writing off £88,303, the expenses of-issue of B preference capital, and 
£35,000 off the cost of flying ground. In the balance sheet to December 31, 1919, goodwill figured 
as an asset for £246,475. The preference dividends are payable on June 30 and December 31, but are 
in arrear as from June 30, 1920. 

Voting power, one vote for every share, but the preference shares have no voting rights unless their, 
dividend is in arrear for more than three months, or on any question directly affecting their rights, 
and the holders of preferred ordinary shares can only vote on questions directly affecting their rights. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Speedily, Northfield, Birmingham. Telephone number, 230 King’s Norton, Birmingham, and private 
branch exchange. Both classes of preference shares are quoted in the official list. Latest prices— 
—ordinary, 3s. ; preferred ordinary, 2s.; 7 per cent. preference, +; 6 per cent. preference, 3. 


Austin Reed, Limited.—Dzrectors : A. L. Reed (Chairman and Managing Director), H. Kidson, 
L. D. Kidson, A. G. Deane, P. Osborn and G. F. Wood (the three last named being also Departmental 
Managers). Secretary :. A. D. Penn, F.1.8.A. Office: 19, Nicholl Square, E.C.1.—The company was 
registered February 20, 1920, to acquire the business of a company of the same name (registered 1910), 
men’s hosiers, outfitters, &c. The authorised capital is £350,V00 in shares of £1, £150,000 being 8 per 
cent. cumulative preference, having also priority as regards dividend and capital, but without further 
participation in profits or assets, and £200,000 ordinary, and £44,844 of the preference and £128,740. 
of the ordinary have been issued and called up, the preference shares having been offered for subscription 
at par in May-June, 1920. 

The accounts are made up annually to February 20, and submitted in April. For the year 1920-21. 
the ordinary shares received a dividend of 8 per cent. Carried forward, after writing £3,084 off 
prelminary expenses (reducing that item to £6,167), £4,055. The assets include goodwill, £33,012. On 
account of 1921-22 4 per cent. was paid in October. The preference dividend is payable May 1 and 
November 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 250 ordinary shares, to be acquired within 
one month from date of appointment. ‘Transfer form, common; fee, 2s.6d. Telegraphic address, 
- Stanausts, Cent, London. Telephone number, 9200 (private branch exchange) City. Latest price of 
preference, 18s. 


Australian Alum Company, Limited. — Directors: T. H. Kelly and C. H. Parbury, of 
Sydney, New South Wales. Secretary: J. M. Dixon. Head Office: 109, Pitt Street, Sydney, 
New South Wales. London Office: 20, Eastcheap, E.C.3. Works: Runcorn, Cheshire. Mines: 
Bullahdelah, New South Wales.—The company was registered in Sydney, New South Wales, on 
July 22, 1905. In 1919 10,000 additional shares were created and issued fully paid to the shareholders 
in the proportion of one new share for every two held by way of bonus from the reserves. The 
authorised capital is now £50,000 in shares of £1, of which £30,000 has been issued in ordinary and 
£10,000 in 8 per cent. cumulative preference shares, and fully called up. There are no debentures. 
The accounts are made up annually to December 31, and submitted in May, an interim dividend being 
paid in November. No report has been received, but this notice has been officially supplied. 
Telegraphic addresses—Alum, Runcorn; Parbury, Bilgate, London, Telephone numbers—38, Run- 
corn ; 12246 Central, London. 


Australian Chilling and Freezing Company, Limited.—Directors: H. Nelson (Chairman and 
Managing Director), Sir K. 8. Anderson, Bart., K.C.M.G., C. G. Hamilton and J. C. Thierens, 
Secretary: W.L. Brown. Office: 14, Dowgate Hill, E.C.4.—The company was registered June 1y, 
1890, has erected freezing works in Aberdeen, New South Wales, and carries on a trade in frozen 
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meat. Early in 1911 15s. was written off each of the then issued 46,701 £1 shares, and the authorised 
capital is now £214,974 5s., £11,675 5s. being in 5s. shares, and £203,299 in £1 shares, and all the 5s. 
shares and 39,875 of the £1 shares have been subscribed and paid up. At June 30, 1921, there was also 
a loan of £20,529. ; 

The accounts are made up annually to June 30, and submitted in December, For 1910-11 5 per 
cent. was paid ; for 1911-12 and 1912-13, nil; for 1913-14, 12 per cent. ; and for 1914-15, 10 (free of 
income tax)—no dividend since. Reserve fund, £14,000; carried forward, at June 30, 1921, a debit 
balance of £6,463 as against a credit balance of £2,102 brought down. Yoting power, one vote for 
each share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. per deed 
Telegraphic address, Warmthless, Cannon, London. Telephone number, 7794 City. 


Australian Coking and By-Products Company, Limited.— Directors: J. A. Fletcher (Chairman), 
R. Bence-Jones, E. M. Bovill, W. E. Butterfield, C. O. Webb and H..8. Forsyth. Secretary: A. W. 
Deering, F.C.I.8. | Office: 199-200, Suffolk House, Laurence Pountney Hill, E.C.4.—The company 
was registered July 23, 1909, to carry on the business of manufacturers of and dealers in coke, coal- 
tar, and other by-products of coai. Contracts have been entered into with the Australian Agri- 
cultural Company, and other concerns, for the supply of small coal over long periods, and a 
modern coking and by-product plant has been erected (completed in December, 1913) in the neigh- 
bourhood of Newcastle, in the Northern Colliery district of New South Wales. 

In June, 1919, 10s. per share was written off the issued capital, and the unissued shares were sub- 
divided into denominations of 10s. The authorised capital is now £139,995 in shares of 10s., of which 
£60,005 has been allotted and called up, including 29,000 shares issued as fully paid for procuring 
certain contracts. There are also 6 per cent. mortgage debentures for £14,500 (part. of £18,000 
authorised), with interest payable January 1 and July 1, and the principal repayable June 30, 1930. 

Reconstruction is under consideration. 

The accounts are made up annually to September 30, and usually submitted in December. Only 
a small revenue has so far been obtained from the sale of coke, &c. Under the reduction of capital, 
preliminary expenses, &c., totalling £23,709, were written off, coal contracts, &c., for: £21,170 were 
eliminated, and £15,125 was applied in reduction of general expenditure account, and at September 30, 
1919, that account figured at £18,084, there having been a net expenditure for the year of £3,200. 
The coke-ovens were closed down in 1914, and have not yet (January 31, 1922) been reopened. Later 
accounts have not yet (January 31,1922) been received, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Austracoby, London. Telephone number, 225 Bank. 


Australian Explosives and Chemical Company, Limited.—A controlling interest is held indwectly 
by Nobel Industries, Limited (formerly known as Explosives Trades, Limited). 


Auto-Carriers, Limited.— Directors: 8S. F. Edge (Chairman and Governing Director), B. I. 
Greenwood, H. J. Beaney, Thos. Gillett, J. Portwine and J. Weller. Secretary: HE. Arnold. Office: 
Ferry Works, Thames Ditton, Surrey.—Auto-Carriers (1911), Limited, was registered June 9, 1911, 
to acquire and extend the business of a company of almost similar title, registered November, 1907, 
manufacturers of the light cars and express delivery vehicles, and in January, 1920, the date (1911) 
was eliminated from the title. ; 

In March, 1919, 100,000 additional preference shares were created, and in January, 1920, the 
preference shares were converted into ordinary shares without in any way modifying their rights, and 
150,000 additional ordinary shares were created. In May, 1920, 240,000 additional deferred shares of 
2s. 6d. each were created, ranking pari passu with the then existing 16,000 deferred shares, and 
issued fully paid as a bonus to the deferred shareholders, in the proportion of fifteen new shares for — 
each deferred share held, by the capitalisation of £30,000 of the undivided profits. The deferred 
shares of 2s, 6d. each were then converted into ordinary shares and consolidated into £1 shares. 

The authorised capital is now £330,000 in shares of £1, of which £180,000 has been subscribed 
and paid up, including 100,000 preference (now ordinary) shares issued in March, 1919, at £1 2s. per 
share. At December 31, 1920, a sum of £87,246 was owing to bankers. , 

The accounts are now made up annually to December 31, and submitted in March. In respect 
of the period to February 29, 1912, 6 per cent. per annum was paid on the then preference shares ; 
for 1912-13 6 per cent. was paid on both the preference and deferred ; for the sixteen months to June 
30, 1914, only the preference dividend was paid; for the fifteen months to September 30, 1915, 6 per 
cent. per annum was paid on both preference and deferred; for the year 1915-16 10 per cent. on the 
preterence and 60 per cent. on the deferred; for 1916-17, 15 and 1304 per cent. respectively ; for 
1917-18, 10 and 98 per cent. ; and for 1918-19 6 per cent. on both classes, while in May, 1920, a 
bonus of 1,500 per cent. in shares was distributed on the deferred shares, which were then converted 
into ordinary shares, as stated above. In January, 1920, the preference shares were converted into 
ordinary shares, and in May, 1920, the deferred shares were converted into ordinary shares, as stated 
above ; and in respect of the fifteen months to December 31, 1920, no dividend was paid, there having 
been a loss of £44,837, reducing a credit balance brought down to £7,197, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Autocarrier, Thames Ditton. Telephone numbers, 3340, 
3341 and 3342, Kingston. Latest price of ordinary, 10s. 6d. 


Aux Classes Laborieuses, Limited.—Directors: Sir D. Dalziel, Bart., M.P. (Chairman), J. Lee, 
R. Nagelmackers and Lord Tenterden. General Manager, Paris: I. Fuchs. Secretary: R. Gordon. — 
Office: 15, Moorgate, E.C.2.—The company was registered December 13, 1897, to take over a business 
of drapers and general furnishers, of Paris. The authorised capital is £775,000, £375,000 being in 
7 per cent. cumulative preference shares of £5, £150,000 in 7 per cent. cumulative second ~ 
B preference shares of £1, and ranking equally with the ordinary in surplus profits after 
the latter have received non-cumulative dividends of 9 per cent., and £250,000 in ordinary 
shares of £1, all of which have been subscribed and paid up, the second preference having been 
issued in February, 1909, at par. The preference shares have priority over the ordinary as 
regards capital in the order named. There is also £80,240 5 per cent. first mortgage debenture 
stock, balance outstanding of £185,000, issued in December, 1902, at par, partly in redemption 


ate 
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of debenture stock, with interest payable May 1 and November 1, while £10,000 is to be 
applied annually in redeeming the stock, either by drawings (in March) at 5 per cent. premium, 
or by purchases in the market below 105; in April, 1915, the debenture stockholders agreed to 
release the company from the obligation to redeem debenture stock in respect of 1915, and 
similar resolutions were agreed to in respect of 1916, 1917, 1918, 1919 and 1920, while in August, 1921, 
it was further agreed to extend the date to March, 1922. At January 31, 1920, there was also a 
bankers’ loan for £7,516. 

The company is liable. under a guarantee, for the principal, interest, premium and bonuses on 
£85,000 debentures of Les Galer‘es Universelles, Limited, less £4,300 redeemed, and also for the 
dividend on the £100,000 7 per cent. preference shares of that company. 

The accounts are made up annually to January 31, and those to January 31, 1920, were 


submitted in March, 1921. For each of the nine years to 1912-13 9 per cent. was paid 


on the ordinary shares, with in respect of 1911-12 and 1912-13 a supplementary dividend of 4 
per cent., while the B preference also received a supplementary dividend of 1 per cent. each 
year; and for 1913-14 4 per cent. was paid as an interim dividend on the ordinary shares in 
February. The next accounts were for the two years to January 31, 1916, and in respect of the 
half-year to May 15, 1914, the full preference dividends were paid, but ‘‘ owing to the war the 
payment of all dividends on the share capital has been suspended with the accord of the share- 
holders’’ ; debenture interest has, however, been duly met, and, at January 31, 1920, a credit balance 
of £13,358 was carried forward, against a deficiency of £13,551 brought down. Reserve fund, £13,405, 
after transferring £13,000 to investment reserve account in 1915-16 and £10,000 in 1916-17 ; capital 
reserve fund, £10,174; B preference surplus dividend account, £5,198. 

Voting power, one vote per share of either class. Director’s qualification, shares to the nominal 
value of £250. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. The company is quoted in the official list. Latest prices—ordinary, 3; first 
preference, 12; second preference, +; debenture stock, 60-70. 


_ Aveling and Porter, Limited.—Directors: T. L. Aveling (Chairman and Managing Director), 
Maj. Thos. Aveling, G. D. Perks and J. Garvie. Secretary: E. Todd, F.C.I.S. Office: The 
Works, Rochester.—The company was registered July 16, 1895, to take over the business of en- 
gineers, ironfounders, &c., of the firm of the same name. Late in 1919 practically the whole of 
the share capital was acquired by Agricultural and General Engineers, Limited. @In 1906 a bonus of 
£5 per share was declared, which was applied in payment for an additional share of £5, and each 
pre-existing share was then subdivided into two shares of £5; in May, 1913, each existing share of 
£5 was subdivided into five shares of £1; and in June, 1913, a bonus of one £1 share for every five 
shares held was declared, payable out of the reserve fund, which was capitalised. The authorised 
capital is now £300,000 in shares of £1, of which £270,512 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted about June. For the year to 
March, 1906, 8 per cent. was paid; for 1906-7, 74 (of which 43 per cent. was on the old capital, 
and 3 per cent. on the increased capital), in addition to which a bonus of £5 per share was paid out 
of the reserve fund, and this was capitalised as above ; for the eight years to 1914-15 6 per cent. was 
paid each time; for 1915-16, 4; and for 1916-17, 1917-18 and 1918-19, 6. Reserve fund, £35,000 ; 
carried forward, £7,335, © Practically the whole of the shares being now held by Agricultural and 


' General Engineers, Limited, accounts are not now published, and dividend results do not transpire, 


but this notice has been officially revised. Voting power, one vote for each share. Director’s quali- 
fication, one share. Transfer form, common; fee, 2s, 6d. Telegraphic address, Aveling, Rochester. 
Telephone number, 512, Rochester, 


' Aylesbury Dairy Company, Limited.— Directors : Sir R. R. F. Butler, Bart., W. Price, A. 8S. Barham, 


P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, J. E. Widgery, I. A. Hattersley, 
8. H. Sargent, H. Trotman, B. Davies, W. D. Pocock and G. G. Canning. Secretary: H. T. Warren. 


- Office : 31, St. Petersburgh Place, Bayswater, W.2.—The company was registered January 17, 1866. 
- The authorised capital is £250,000 in shares of £1, of which £216,200 has been subscribed and paid 


up. Practically all the share capital has been acquired by the United Dairies, Limited. There are 
also £75,000 4 per cent. registered mortgage debentures of £100 each, issued in July, 1897, partly in 
conversion of pre-existing debentures, and partly for cash at par; the debentures are a specific 
mortgage on the freehold and leasehold properties ; interest is payable January 1 and July 1, and 
the debentures are to be repaid December 31, 1922, at par, or earlier at the company’s option, on 
six months’ notice, at 5 per cent. premium, ; 

The company being now a private concern accounts are not published, but this notice has been 
officially revised. Transfer form, common; fee, 28. 6d. per deed. ‘Telegraphic address, Aylesbury 
Company, London. Telephone number, 226 Park. 


Ayr Picture Houses, Limited.— Directors: J. E. Shaw (Chairman), W. R. Cairns, D. Campbell, 
C. R. Cormack, W. Smith and C. Young. Secretary: A. H. Harley. Office: 18, Duke Street, 
Edinburgh.—The company was registered October 31, 1919, to acquire the Ayr Picture Palace and 
the Ayr Gaiety Theatre. The authorised capital is £65,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to December 11. For the year to December 11, 1920, 10 
per cent. was paid. Carried forward, £230. Voting power, one vote for each share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tenacity, 
Edinburgh. Telephone number, 4874 (Central), Edinburgh. 


Ayrton, Saunders and Co., Limited.— Directors: W. H. Saunders, F.C.S. (Chairman), H. Nixon 
(Deputy-Chairman), J. Duncan and C. Huxtable, F.C.S., Ph.C. Secretary: W. R. Jamieson. Office : 
34, Hanover Street, Liverpool.—The company was registered May 20, 1903, to acquire the business 
of wholesale and export druggists of the firm of the same name, established in 1868. The author- 
ised capital is £250,000 in shares of £1, £40,000 being in 5 per cent. cumulative preference, £150,000 
in 74 per cent. cumulative A preference, ranking in the order given for priority as to capital and 
dividend, and £60,000 in ordinary shares. Allthe 5 per cent. preference, £76,570 of the A preference, 
and £48,563 of the ordinary have been subscribed and called up, the A preference shares having 
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been issued in May, 1919, to provide additional working capital, and to redeem outstanding debeni- 
tures for £24,000. At December 31, 1920, there were—mortgages on land and buildings for £24,300 ; 
and a bankers’ loan of £28,099. 

The accounts are made up annually to December 31, and submitted in April. For 1914 and 1915 
the ordinary shares received 5 per cent. each year; for 1916 and 1917, 6; for 1918 and 1919, 74; and 
for 1920 only the preference dividend was paid. Reserve fund, £6,500; reserve for excess profits 
duty, &c., £5,535 ; carried forward, a debit balance of £36,401 (subject to a claim for repayment of 
excess profits duty of £32,327, since repaid), as against a credit of £4,504 brought down. 

Voting power, one vote for every share of any class. Director’s qualification, 1,000 shares of 
any class.“ Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sundries, Liverpool. Telephone 
eek 4861 Royal (private branch exchange), Liverpool. Latest price of 7% per cent. preference, 
15s. 6d. 


Azov-Grosny Oilfields, Limited.— Directors: J. Hewitt, W. S. Lockhart and M. Toumaniantz. 
Secretary: T. G. Smith. Office: 2-4, Tudor Street, E.C.4.—The Azov-Taman Oilfields, Limited, was 
registered June 20, 1912, the name being changed as above in July, 1914, and owns 3 otvods in 
Vosnesenskia, Russian’ Caucasus. The authorised capital is £60,000 in shares of 10s., of which 
£40,006 has been subscribed and called up.. The accounts are made up annually to December 31. 
Operations have been suspended since the war broke out. Reports are not obtainable, but this notice 
was last year officially revised. Voting power, one vote for every share. Director’s qualification, 50 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Emirship, Londen. Telephone 
number, 989 City. 


B. B. Pictures (1920), Limited.— Directors : J. J. Bennell (Chairman and Joint Managing Director), 
Sir R. Wilson, Kt. (Vice-Chairman), W. Dalziel, J. B. Lawton (Joint Managing Director) and R, Bennell 
(also Departmental Manager). Secretary: R. A. P. Love, C.A. Office: 81, Dunlop Street, Glasgow.— 
The company was registered April 26, 1920, with a largely increased capital, in reconstruction of a 
company of almost similar title (registered October 4, 1910), to acquire certain cinematograph theatres 
in Glasgow, Dundee, Perth, &c., and a film-hiring business. The authorised capital is £200,000 
in shares of £1, of which £110,922 has been subscribed and called up. 

The accounts are made up annually to the end of September, and submitted in December. In 
respect of the peri@d to October 2, 1920, a dividend of 25 per cent. was paid; and for 1920-21, nil. 
Capital reserve, £6,535, this being the proportion of the profit earned prior to incorporation ; carried 
forward, £4,006, including £504 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common 
fee, 23. 6d. Telegraphic address, Bennell, Glasgow. ‘Telephone number, 5485 Central, Glasgow. 


B, Barnett, Limited.— Directors: L. Barnett (Chairman and Managing Director), W. E. Lloyd and 
T. Broad. Secretary: A. Greenwood. Office: 319, High Holborn, W.C.1.—The company was registered 
June 17, 1898, to take over the business of goldsmith and jeweller of Mr. B. Barnett. In May, 1919, 
5,000 additional ordinary shares were created, and. the authorised capital is now £85,000 in shares of 
£1, £55,000 being 6 per cent. cumulative preference, ranking for priority as to capital, and £30,000 
ordinary, and £42,600 of the preference and all the ordinary have been subscribed and paid up, 
including 5,000 ordinary shares issued in May, 1919, to the ordinary shareholders by way of bonus 
out of surplus profits in the proportion of one new share for every five ordinary shares then held. 

The accounts are made up annually to March 31, and submitted in April or May. For the sixteen 
years to 1920-21 10 per cent. per annum was paid, with in respect of 1918-19 a bonus in addition 
equivalent to 20 per cent. paid out of surplus profits which was capitalised, as stated above. Carried 
forward, £2,141, subject to excess profits duty. Goodwill figures in the accounts for £15,000. On 
account of 1921-22 5 per cent. was paid in October. The preference dividend is usually paid in April 
and October. Voting power, one vote for every share of either class up to 5,000, and one vote 
for each 100 above that number. Director’s qualification, preference or ordinary shares to the nominal 
value of £250. Transfer ferm, common ; fee, 2s. 6d. Telephone number, 4566 Holborn. 


B. E, A. Fibre and Industrial Company, Limited.— Directors : P. A. Molteno (Chairman), 
Sir W. Gwynne-Evans, Bart., H. Portlock, R. R. Hollins and Adml. V. B. Molteno, C.B. 
Secretary: F. A. Johnson. Office: Carlton House, Regent Street (Waterloo Place), S.W.1.—-The 
company was registered January 8, 1909, to acquire the assets and liabilities of a company of similar 
name incorporated in 1907, and owns in freehold or under lease or concession about 150,000 acres of 
land situated in British East Africa. In 1918, 10,000 additional shares, and in 1919, 40,000 ad- 
ditional shares were created, and the authorised capital is now £150,000 in shares of £1, of which 
£135,470 has been subscribed and paid up. At December 31, 1920, there were loans amounting to 
£12,917. 

The accounts are Made up annually to December 31, and those for 1920 were submitted in December, 
1921. About5,048 acres have been planted with sisal hemp. For 1916 6 per cent. was paid ; for 1917, 
10 on a capital of £74,000 (free of tax) ; and for 1918, 1919 and 1920, nil. In respect of 1920 there 
was a loss, after providing for depreciation and development redemption, of £14,503, thus converting 
a credit to profit and loss of £5,936 brought down, into a debit balance of £8,567, which was carried 
forward. . 

Voting power, one vote for each share. Director's qualifications, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Eystafrik, Piccy, London. Tele- 
phone number, 8328 Gerrard. 


B. J. Forder and Son, Limited.— Directors: Halley Stewart (Chairman), P. M. Stewart (Managing 
Director) and A, T. Worboys. Secretary: A. G. Stewart. Office: 194, Bishopsgate, H.C.2. 
—The company was registered May 25, 1900, to acquire the lime, cement and brick works, 
&c., of the firm of the same name. In April, 1912, the lime and cement works were sold to 
the British Portland Cement Manufacturers, Limited, and £60,000 each of preference, ordinary and 
debenture capital cancelled, there being issued for every three ordinary shares so cancelled, one £1 
ordinary share in the British Portland Cement Manufacturers, Limited, and £2 in cash, for every 


MISCELLANEOUS COMPANIES. 1973 


10 preference shares of £1 one £10 preference share, and for the £60,000 of debenture stock a similar 
amount of 5 per cent. debenture stock in the British Portland Cement Manufacturers, Limited. In 
June, 1919, 70,000 additional preference and 70,000 ordinary shares were created, and in November, 
1920, a further 50,000 preference and 50,000 ordinary shares were created, and the authorised capital 
is now £400,000 in shares of £1, half being 8 per cent. (formerly 6 per cent.) cumulative preference, 
having a priority also as to capital, and half ordinary, and £90,000 preference and £120,000 ordinary 
have been subscribed and called up. There is also 43 per cent. first mortgage debenture stock for £58,000 
(outstanding balance of £120,000 issued and authorised, reduced as stated above); the stock is secured 
by a specific mortgage on the landed properties, has interest payable January 1 and July 1, and. is to 
be redeemed July 1, 1950, at 105 per cent., with the option to the company to redeem the whole or 
any portion of the issue (now) at any time .at 110 per cent. on six months’ notice, while in 
the event of a voluntary winding-up at any time the stock is to be paid off at 110. 

The accounts are made up annually to December 31, and submitted in June. For the period 
to December 31, 1900, and the eleven years to 1911, only the preference dividend was paid ; for 
1912 5 per cent. was paid on the ordinary capital; for 1913, 74; for 1914, 6; for 1915 only the 
preference dividend was paid; in respect of 1916 only 43 per cent. was paid on the preference shares ; 
in respect of 1917 74 per cent. was paid on the preference shares (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1918 and 1919 only the preference dividend was paid; and 
for 1920 8 per cent was paid on the ordinary, together with a share bonus of 150 per cent. (see below). 
Depreciation reserve account, £20,000, £40,000 having been capitalised (see below); carried forward, 
£3,749, after capitalising £590,000 (see below), against £38,538 brought down. 


In December, 1920, resolutions were passed sanctioning the increase of the preference dividend 
from 6 to 8 per cent. as from July 1, 1920, while at the same time £90,000 of the undivided profits 
and reserve were capitalised and distributed as a share bonus, ordinary shareholders receiving for 
every two shares held by them, two new ordinary shares and one new preference share. 


Voting power, one vote for each ordinary share ;‘preference shares only vote in certain circum- 
stances. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. 
debenture stock is transferable in multiples of £1. Telegraphic address. Forderbrik, Ave, London. 
Telephone number, 1633 London Wall. Latest price of debentur> stock, 65. 


B. Laporte, Limited. — Directors: B. Laporte (Chairman and Governing Director), H. E. 
Alcock (Managing Director), R. Stewart and H. Arnold. Secretary: A. C. Fairy. Office: 
Kingsway, Dunstable Road, Luton.—The company was registered January 7, 1908, to carry 
on the business of .chemical manufacturers of a firm of the same name. In September, 1919, 
147,000 additional shares were created, and in February. 1920, 4,000 deferred shares of £1 were 
converted into ordinary shares. The authorised capital is now £200,000 in shares of £1, £6,000 
being 6 per cent. cumulative preference, £94,000 7% per cent. cumulative B preference, and £100,000 
ordinary, and all the 6 per cent. preference, £70,000 of the B preference, and £60,000 of the ordinary 
have been subscribed and paid up. Included in this statement of capital are 20,000 B preference 
shares offered to the shareholders at par in September, 1920, subscribers for every five shares having 
had the option to apply for three ordinary at the price of 26s. 6d. per share (both classes of new 
shares rank for dividend as from October 1, 1920). The preference shares have a priority as regards 
capital in the order named. 

The accounts are made up annually to June 30, and submitted about September. For 1913-14 274 per 
cent. was paid on the ordinary and deferred shares; for 1914-15, 35; for 1915-16, 373 (free of income 
tax); for 1916-17, 374; for 1917-18 and 1918-19, 325 per cent. each time; for 1919-20, 225; and for 
1920-21, 6 (less tax). Reserve fund, £8,677; carried forward, £3,132, subject to directors’ commission 
and corporation profits tax. The assets include goodwill £10,441. 

Voting power, one vote for each share of any class. Director’s qualification, ordinary shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Laporte, Luton 
and Bradford. Telephone numbers—891, Luton ; 5235, Bradford. 


B. Morris and Sons, Limited.— Directors: W.S. L. Schuster (Chairman), J. Bowker, A. J. May 
(Managing Director) and Maj. C. B. White, C.B.E. Secretary: H. W. Jones. Office : 21-9, Mansell 
Street, E.1.—The company was registered April 10, 1885, to take over the business of the firm of the 
same name as tobacco manufacturers and importers, and on June 11, 1890, was re-registered in 
connection with a reduction of the capital by nearly £55,000. In 1914 the capital was increased by 
the creation of 50,000 preference shares of £1, and in July, 1919, 150,000 additional preference and 
104,000 additional ordinary shares were created, while the dividend on the preference shares was 
increased from 6 to 7 per cent. 

The authorised capital is now £400,000 in shares of £1, half being in 7 per cent. cumulative 
preference, having also a priority as to capital, and half in ordinary, and £100,000 of the preference 
and £134,368 of the ordinary have been issued and paid up, including 33,592 ordinary shares allotted 
as fully-paid to the ordinary shareholders,in March, 1920, by way of bonus out of the reserve fund in 
the proportion of one new share for every three ordinary shares then held. It is provided that the 
company shall not be at liberty to issue any shares ranking in priority to or pari passu with the 
200,000 preference shares without the sanction of the preference shareholders. nao 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 24 per cent.) being paid in August. For 1911 54 per cent. was paid ; for each of the three 
years to 1914, 6; for 1915 and 1916, 8; for 1917, 84; and for 1918 and 1919, 10. In March, 1920, 
the ordinary shareholders received a bonus of 331 per cent. in ordinary shares out of the reserve fund, 
and in respect of 1920 and 1921 10 per cent. was paid each time on the capital as it now stands. 
Reserve fund, £35,000; contingency reserve, £14,000; carried forward, £4,390. ‘The preference divi 
dend is payable January 1 and July 1. 

Voting power, one vote for each share, but the preference shares have no voting rights unless the 
dividend is in arrear for more than three months, or on matters directly affecting their rights. 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Symbol, Ald, London. Telephone number, 4533 Avenue. The company is quoted in the 
official list. Latest prices—ordinary, }{ ; preference, {. 
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B. Vickerman and Sons, Limited.— Directors: A. V. Priestley (Managing Director), G. L. Craig, 
H. I.. Thornton and J. Thornton. Secretary: W. D. Haigh. Office: 82, John William Street, 
Hudderstield.—The company was registered May 16, 1888, to take over the business of the firm of 
the same name, woollen and worsted manufacturers, established previous to 1792, The authorised 
capital is £200,000 in shares of £10—£45,000 in 6 per cent. cumulative preference, and the balance 
in ordinary. All the preference and £100,000 of the ordinary have been issued and paid up. The 
accounts are made up annually to February 5, and submitted in March. For the period of ten 
months to January 31, 1910, and the years 1910-11 and 1911-12 10 per cent. per annum was paid on the 
ordinary shares ; for 1912-13, 123; for 1913-14, 10; for 1914-15, 124; for 1915-16, 15; for 1916-17, 10; 
for 1917-18 and 1918-19, 15; and for 1919-20, 20. For 1920-21 only 4 per cent. (as an interim dividend) 
was paid on the ordinary, and after paying the preference dividend for the whole year and deducting 
a credit balance of £8,334 brought down, there was a deficiency of £13,293, which was placed against 
the reserve fund, reducing that item to £26,706. Goodwill stands in the balance sheet at £13,000. 
No interim dividend has been paid on the ordinary shares on account of 1921-22. The preference 
dividend is paid in March and September. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Vickerman, Huddersfield. Telephone numbers, 5 and 653, Huddersfield. 


Babcock and Wilcox, Limited.—Directors: Sir J. Dewrance, K.B.E. (Chairman), W. D. Hoxie, 
C. A. Knight, Sir J. Kemnal (Managing Director), A. T. Simpson and E, H. Wells. Secretary: W. 
Colls. Office: Oriel House, Farringdon Street, E.C.4.—The company was registered April 30, 1900, in 
reconstruction of a company of the same name registered June 26, 1891, to acquire the business of 
water-tube-steam boiler manufacturers, other than in the United States of America and Cuba, of 
the Babcock and Wilcox Company of New York, the capital in the reconstruction being largely 
increased. The company has also a “‘ considerable interest ” in the Sociedad Espanola de Construceiones 
Babcock and Wilcox, which has a subscribed capital of 20,000,000 pesetas. 


In September, 1919, 500,000 additional ordinary shares were created, and the authorised capital is 
now £2,460,000 in shares of £1, £100,000 being 6 per cent. cumulative preference, £200,000 5 per 
cent. cumulative second preference, ranking also for a priority as to capital in the order named, and 
£2,160,000 ordinary, and all the capital has been subscribed and paid up (with the exception of 20,944 
second preference shares and 11,192 ordinary shares, these latter to be issued as and when deemed 
advisable at a price not under £2 per share), £265,000 of ordinary having been issued in June, 1905, and 
£830,000 in May, 1912, to the then ordinary shareholders as bonuses out of the reserve fund, while the 
second preference shares were offered for subscription to the then preference shareholders in April, 
1913, at par, and £500,000 of ordinary were offered to the ordinary shareholders in September, 1919, 
in the proportion of one new share for every four shares held, at the price of £2 per share, these 
shares to rank for dividend as from January 1, 1920. 


The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares received 26 per cent. ; for 1911, 28, while in May, 1912, a bonus of 100 per cent. was 
paid in ordinary shares out of the reserve; for 1912 and 1913, 16 each year; for 1914, 14; for the five 
years to 1919, 15; and for 1920, 16 (dividends and bonuses are distributed free of income tax). 
Reserve fund, £1,350,000; dividend equalisation fund, £245,000; premium on shares, £545,069 ; 
carried forward, £99,828. On account of 1921 7 per cent. was paid in November. The preference 
dividend is paid in April and October. 


Voting power, one vote for every ordinary or preference share. Director’s qualification, 2,000 
shares of either class, held in own right. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Babcock, London. Telephone number, 6470 City. The first preference and ordinary shares 
are quoted in the official list. Latest prices—first preference, }; second ditto, 14s. 3d. ; ordinary, 1. 


Bagley and Wright Manufacturing Company (1919), Limited.—Dzirectors : C. H. Clark (Chair- 
man and Joint Managing Director), H. Buckley (Vice-Chairman), N. Buckley (Joint Managing 
Director), W. Brown and F. Wooding. Secretary: H.C. Cox. Office : Industry Mill, Oldham.—The 
company was registered November 15, 1919, to carry on the business of spinners, doublers and 
weavers, and in 1921 an interest was acquired in Mitchell and Marsden, Limited. Early in 1921 ~ 
50,000 additional shares were created, and the authorised capital is now £200,000 in shares of £1, all 
of which has been issued, and £100,000, or 10s. per share, paid up. 


The accounts are made up to June 30 and December 31. For the half year to June, 1920, 25 per 
cent. per annum was paid ; to December, 1920, 225; to June, 1921, 5, and to December, 1921, nil. 
Reports are not obtainable, but this notice has been officially revised. Director’s qualification, 2,000 — 
shares, to be held fourteen days before appointment. Transfer form, common; fee, 2s. 6d. — 
‘Y'elegraphic addresses — Industry, Oldham; Asterisk, Manchester. Telephone numbers — 1491, 
Oldham ; 7260 (Central), Manchester. ‘ “— 


Bagots, Hutton and Co., Limited.—Directors: J. Hollwey (Chairman), G. Bell, A. J. Brooks 
(Secretary) and A. White. Office : 27-8, William Street, Dublin.—The company was registered March 
13, 1894, to acquire the business of wine, spirit, tea, and general merchants of the firm of the same 
name, and early in 1911 took over from the liquidator of Kinahan and Co., Limited, the goodwill, 
brands and stock of that concern. The authorised capital is £60,000 in shares of £5, half ordinary and 
half 6 per cent. cumulative preference, ranking for priority also as to capital, and the whole amount, 
less 10 ordinary shares, has been issued and paid up. 


The accounts are made up annually to December 31, and submitted in March. For 1908 the — 
ordinary shares got 4 per cent. ; for 1909, 2; for 1910 and 1911 only the preference dividend was 
paid ; for 1912 only a half-year’s preference dividend was paid; out of the profits of 1913 one and 
a half year’s dividend on the preference shares was paid (bringing it up to date), but nothing on the 
ordinary ; for 1914 and 1915 only the preference dividend was paid; and for the six years to 1921 
the ordinary received 6 per cent. each time (an interim dividend being paid in August). Reserve 
funds, £17,100; carried forward, £3,280, The preference dividend is payable in February and 


August. 
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Voting power, one vote for each share, either ordinary or preference. Director’s qualification, £250 
in shares of either class... Transfer form, common; fee, 2s. 6d. Telegraphic address, Bagots, Dublin. 
Telephone number, 699, Dublin. 


Bahia Tramway, Light and Power Company.—London Agents: Binder, Hamlyn and Co. London 
Office: 80, Bishopsgate, E.C.2.—The undertaking of this company has, under agreement entered into 
in 1913, been sold to the municipality of Bahia. Payment has been made in bonds of the munici- 
pality which are being held for ultimate realisation, and it is expected that when these have been 
sold they will only produce sufficient to repay some portion of the $7,386,300 5 per cent. first 
mortgage gold debentures of the Bahia, &c., Company, whose share capital of $3,500,000 will be 
valueless. Meanwhile the municipality is in default both in payment of interest and sinking fund. 


Bainbridge and Co., Limited.— Directors: G. B. Bainbridge, A. E. Bainbridge, J. B. Bainbridge, 
G. A. Bainbridge, W. A. Allanand I. Creigh. Secretary: J. Heron. Office : Newcastle-on-Tyne.—The 
company was registered July 28, 1897, to take over the business of wholesale and retail drapers, &c., of 
the firm of the same name. The authorised capital is now £606,000 in shares of £1, £281,000 being 
5 per cent. cumulative preference, with a’ priority also as to capital, and £325,000 ordinary, of 
which £305,000 has been issued and paid up. There are also debentures for £144,500, on which 
interest has been paid to date. No further information is obtainable, the company being a private 
concern, but this is official. Telegraphic address, Bainbridge, Newcastle-on-Tyne. Telephone numbers, 
3271 (Private Branch Exchange) and 97, Newcastle-on-Tyne. 


Baiss Brothers and Co., Limited.—Direciors: S. S. Baiss (Chairman and Joint Managing 
Director), A. J. Puddy (Joint Managing Director and Secretary) and W. A. Baiss. Office: 175, Grange 
Road, Bermondsey, 8.E.1.—The company was registered December 8, 1900, as Baiss Brothers and 
Stevenson, Limited, to acquire the business of Messrs. Baiss Brothers and Co., with which had recently 
been amalgamated that of Messrs. H. E, Stevenson and Co., manufacturing chemists, distillers, &c. 
In 1916 the name was changed to the above, and the capital was reduced from £100,000 to 
£51,250, by writing 7s. 6d. per share off each of the then issued preference shares, and 15s. 
per share off the then issued ordinary shares, the nominal amount of the preference shares at 
the same time being reduced to 12s. 6d. each and of the ordinary shares to 5s., while all arrears 
of dividend on the preference shares were cancelled. The authorised capital is now £51,250, £43,750 
being in preference shares of 12s. 6d., and £7,500 in ordinary shares of 5s., and £36,235 of the 
preference and all the ordinary have been allotted and paid up. The preference shares originally 
ranked for cumulative dividends of 54 per cent., with priority as to capital, and in the event of 
voluntary liquidation were to be paid off at the rate of 21s. per share, but on the reduction of capital 
their rights were modified, and, after setting aside one-fourth of the net profits in each year to reserve, 
until that fund amounts to £20,000, the preference shares are to be entitled out of the net profits 
available for distribution to dividends not exceeding 10 per cent., and after payment of 10 per cent. on 
the preference the ordinary shares participate ; the preference shares have also priority as to capital, 
but without further participation. At December 31, 1920, there was a mortgage for about £2,500. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
_ December, 1921. For 1915 the preference shares received 10 per cent. and ordinary 20 per cent. ; for 
1916, 10 and 25 respectively; for 1917, 1918 and 1919, 10 and 20 respectively each year; and for 
1920 there was no dividend on either class of shares. Reserve fund, £10,523; carried forward, £4,077, 
including £3,619 brought down. 


Voting ‘power, five votes for each preference share and two votes for each ordinary share. 
‘Director’s qualification, ordinary or preference shares to the nominal value of £500. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Ipecac, London. Telephone number, 4362 Hop. 


Baker, Wardell and Co., Limited.— Directors : J. D. Wardell (Chairman and Managing Director), 
-E. A. Scott and J. M. Wardell. Secretary: W.T. Callaghan. . Office : 76, Thomas Street, Dublin.—The 
company was registered May 11, 1898, to acquire a business of tea merchants. The authorised capital 
is £60,000 in shares of £1, half being 5 per cent. cumulative preference, with a priority as to 
capital, and half ordinary, and the whole amount has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in February. For 1910 64 
per cent. was paid on the ordinary shares; for 1911 and 1912, 6 each time; for 1913, 63; for 1914, 
124 ; for 1915, 74; for 1916, 8; for 1917 and 1918, 7; for 1919, 123, 25 per cent. of which was paid 
free of income tax; and for 1920 and 1921, 10, less tax. General reserve, £5,200; carried forward, 
£1,146. Reports are not obtainable, but this information is official. 


Voting power, one vote for every ordinary share. Director’s qualification, 1,500 shares of either 
class. Transfer form, common; fee, 2s. 6d.; separate deed required for each class of capital. 
Telegraphic address, Wardell, Dublin. Telephone number, 76, Dublin. Latest price of preference 
shares, 10s. 


Baku Consolidated Oilfields, Limited.— Directors: Maj. R. W. Barnett, M.P. (Chairman), E. W. 
Tompson (Deputy-Chairman), A. G. Parker, R. R. Tweed and A. H. Wright. Secretary: S. C. Rogers. 
Office : 48, Cannon Street, E.C.4.—The company was registered April 1, 1919, to acquire and amalgamate 
the assetsand undertakings of the Baku Russian Petroleum Company (1909), Limited (registered J anuary 
3, 1910) ; the Bibi Eibat Oil Company, Limited (registered February 4, 1913); the European Oilfields 
Corporation, Limited (registered July 4, 1911); and the Russian Petroleum Company, Limited (regis- 
tered June 29, 1910), The company owns about 1,770 acres of freehold and leasehold properties in the 
Baku District of Russia, with storage stations for oil at Baku and Batoum. 

The authorised capital is £2,500,000 in shares of £1, half being A _ preferred ordinary and 
half B ordinary. The A shares have priority as regards distribution of assets, and are entitled to 
a non-cumulative preferential dividend of 8 per cent. per angum, and, after payment of a like dividend 

_on the B shares, are further entitled to participate pari passu in any surplus profits. Of the A shares 
£747,089 and of the B £1,151,461 have been subscribed, and £1,776,553 10s. paid up; 259,103 A shares 
and 1,151,461 B shares having been allotted credited as fully paid, 474,486 A shares credited with 
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2s. 6d. paid up (having 12s. 6d. per share now paid up), and 13,500 A shares having 15s. per share 
paid up. A further £7,230 had to September 30, 1921, been paid in advance of calls, but at that date 
there were calls in arrear of £8,345. 


Shareholders in the Baku Russian Company received two fully paid £1 B shares for every nine 
shares of 10s. held, and had the right to subscribe for one A share, credited with 2s. 6d. paid, in respect 
of every four shares held, the debenture holders received 50 per cent. of the nominal value of their 
holding in fully paid A shares and 50 per cent. in fully paid B shares, and the holders of profit sharing 
certificates one fully paid £1 B share for every forty certificates of 5s. each held; shareholders in the 
Bibi Eibat Company received one fully paid £1 B share for every eight shares of 10s. held, with the 
right-to subscribe for one A share, credited with 2s. 6d. paid, for every four shares held, the debenture 
holders received 25 per cent. of the nominal value of their.botids in fully paid A shares and 75 per 
cent. in fully paid B shares, while the holders of income notes received one fully paid B share for 
every forty notes of 5s, each held; shareholders in the European Oilfields Corporation received three 
fully paid £1 B shares for every eight shares of 10s. held, with the right to subscribe for one A share, 
credited with 2s. 6d. paid, in respect of every three shares held, the debenture stockholders received 
50 per cent. of the nominal value of their holding in fully paid A shares and 50 per cent. in fully paid 
B shares, the holders of profit sharing notes received one fully paid B share for every eight notes of 
5s. held ; and shareholders in the Russian Petroleum Company received one fully paid £1 B share 
for every twenty shares of 1Us, held, and had the right to subscribe for one A share, credited with 
2s. 6d. paid, for every eight shares held, the debenture holders received 25 per cent. of the nominal 
value of their holding in fully paid A shares and 50 per cent. in fully paid B shares, and the holders 
ot profit sharing notes one fully paid £1 B share for every 100 notes of 5s. held. 


The accounts are made up annually to September 30, and submitted in December. The 
directors in their report submitted at the general meeting held in December, 1921, stated that : 
** During the whole of the period under review the properties of the company at Baku have remained 
under the control of the Soviet Government. The directors have continued to urge, by every means in 
their power, the claims of the company, as set forth in the last annual report, viz. :—the restoration of 
its properties, the compensation of its staff, and payment in full for all oil removed from its reservoirs 
or baled from its wells. Signs have not been wanting of late that the Soviet Government is beginning 
to realise that the seizure of the property of foreigners without compensation is an insuperable barrier 
to any reconstruction of Russian industry. The drilling operations in Texas, referred to at the last 
annual meeting, resulted last March in the bringing-in, at a depth of 3,600 ft., of a flowing well, which 
produced 10,213 barrels (1,459 tons) of oil before production was stopped by the influx of water 
from a carelessly drilled well on an adjacent property. The heavy fall in the price of petroleum having 
made driliing in this field temporarily unremunerative, operations have been suspended for the present.” 


Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Petrole, Cannon, London. 
Telephone numbers, 2452 and 8751 (Transfer Dept.) City. Latest prices—A shares (fully paid), 4s. 6d. ; 
A ditto (15s. paid), 17s. 6d. dis. ; B ditto, 2s. 


Baku-London Oil Company, Limited.—Directors: N. Buchanan, C. E. Marshall, W. Taylor, Maj. 
A. I. R. Butler, Prof. M. Avanatamoff, N. Avanatamoff and A. Schwarzman. Secretary: E. Jones. 
Office: 110, Cannon Street, E.C.4.—The company (private) was registered April 29, 1921, to acquire 
lands bearing oil or other mineral substances in any part of the world. The authorised capital is 
£100,000 in shares of £1, all of which has been issued and paid up. 


No turther information is obtainable from the company, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common 3; 
fee, 2s. 6d. - ; 


Bamber Bridge Spinning Company, Limited.—All the issued share capital is held by Crosses and 
Winkworth Consolidated Mills, Limited. 7 


Bar-Lock Typewriter Company, Limited. — Directors: W. J. Richardson (Chairman and 
Governing Director), T. B. Connell, F. J. Cridland (Yorkshire Manager), J. W. Ellis, D. S. 
Richardson (Works Manager) and W. F. Williams (General Manager). Secretary: H. P. Carlin, 
A.C.LS. Offices: Bar-Lock Building, Southwark Street, S.E.1, and 12-14, Queen Victoria Street, 
E.C.4.. Works: Bar-Lock Road, Basford, Nottingham.—The company was registered April 24, 
1908, in reconstruction of the ['ypewriter Company, Limited. The authorised capital is £140,000 
in shares of £1, half being participating preference and half ordinary, and £65,000 of the pre- 
ference and £64,200 of tne ordinary have been subscribed and called up. The preference shares 
rank for cumulative dividends of 7 per cent. per annum, and equally with the ordinary in dividends 
paid in any year after the latter have received a dividend of 10 per cent. per annum, while the 
preference shares have also priority as regards capital and arrears of dividend, and participate 
rateably with the holders of the ordinary shares after repaying the whole of the capital. There are 
also 6 per cent. debentures for £20,000, with interest payable December 1 and June 1, and the 
principal repayable June 1, 1934. . ’ 

The accounts are made up annually to March 31, and submitted in October. In respect of the 
year to March 31, 1914, 5 per cent. was paid on the ordinary shares; for. 1914-15, 1915-16 and 1916-17 
there was no distribution on either class of shares; in respect of 1917-18 the preference dividend was 
paid to date, and the ordinary shares received 74 per cent. ; for 1918-19 74 per cent. was again paid 
on the ordinary shares; for 1919-20, 10; and for 1920-21 only the preference dividend was paid. In 
respect of 1920-21 there was a deficiency, after providing for depreciation, the debenture service, and the 
dividend on the preference shares, of £12,284, against which was placed a reserve fund of £10,500 and a 
credit balance ot £4,017 brought down, leaving profit and loss in credit to the extent of £900. The 
assets include goodwill, trade marks, patent rights, &c., £76,300. The preference dividend is payable 
April 1 and October 1—paid to March 31,1921. 

Voting power, one vote for each share, ordinary or preference, Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s. 6d. . Telegraphic address, Typebar, Phone, London, 
. Telephone number, 6747 City, The preference shares are quoted in the official list ; latest price, 7g. 
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. Barcelona Traction, Light and Power Company, Limited.— Directors: E. R. Peacock (President), 
and H. Malcolm Hubbard (Vice-President), both of London; R. C. Brown (Vice-President), Miller 
Lash (Vice-President), J. S. Lovell, J. H. Plummer, E. R. Wood, all of Toronto, Canada; T. B. 
Macaulay, of Montreal, Canada; Marquis de Alella, Conde de Torroella de Montgri, E. Parellada, 
D. Sert, all of Barcelona ; M. -Bauwens and A. Loewenstein, C.B., of Brussels; and A. W. Burchard, 
of New York. Secretary: R. H. Merry. Head Office: 603, Dominion Bank Buildings, Toronto. 
London Office ; 3, London Wall Buildings, E.C.2.—The company was established under the Canadian 
Companies: Acts in September, 1911, to control, through subsidiary companies operating in Spain, the 
working in the city of Barcelona and the surrounding districts of a service for the distribution of 
electric energy for power and lighting, as well as the working of lines of tramways. The company 
owns the whole of the ordinary share.capital and the general mortgage bonds of the Ebro Irrigation 
and Power Company, Limited (Riegos y Fuerza del Hbro), which holds concessions in perpetuity for 
hydraulic power situate on the Rio Noguera-Pallaresa, Rio Segre and the Ebro rivers capable of 
furnishing a minimum of 300,000 h.p.; practically the whole of the issued share capital of the 
Compania Barcelonesa de Electricidad, owners of works the capacity of which is about 65,000 h.p. ; 
the entire share capital of the Ferrocarriles de Catalufia, and consequently controls the Ferrocarril 
de Sarria 4 Barcelona, which works an electric railway and electric tramway, with funicular to 
Vallvidrera—the line extends into the suburbs of Barcelona, and also into the city of Tarrasa, and 
is being continued to the city of Sabadell; and about 25 per cent. of the share capital of the Energia 
oS de Catalufia, which has a hydro-electric power station in operation with an estimated capacity 
of 32,000 h.p., 

The company defaulted in the payment of interest due on the 5 per cent. first mortgage bonds 
on December 1, 1914, and in January, 1915, passed into the hands of a receiver—since discharged. 
Subsequently a committee of bondholders was appointed, which is now constituted as follows :—A. E. 
Baker, R. Fleming, H. M. Hubbard, E. Lemarquis, A. Loewenstein, C.B., E. Marechal, P. Nivard, 
EH. R. Peacock and C. D. Seligman. In June, 1915, the bondholders agreed to modifications of the 
trust deed, under which the interest’ on the bonds due December 1, 1914, to June 1, 1918, both 
inclusive, was met in 5 per cent. ten-year notes (since converted into income bonds as stated below) ; 
and in 1918 the company found itself unable, owing to conditions arising primarily from the 
continuance of the European war, to make payment in full in cash of the annual interest on all its 
outstanding bonds and notes, and it became necessary to ask“the holders of the company’s securities 
and share capital to agree to a modification of the financial arrangements approved in 1915. At 
meetings of the holders of securities in December, 1918, resolutions were passed providing for the 
increase to 54 per cent. per annum as from June 1, 1918, in the rate of interest on the 5 per cent. first 
mortgage bonds, postponement of the sinking fund, &c., and in December, 1921, a further agreement 
was ratified by the bondholders whereby the terms of the 1918 scheme were modified, interest on the 
bonds was again increased by 4 per cent., and provision was made for the redemption of the income 
bonds by the issue of first mortgage bonds. Details of these schemes will be found below. 

The capital is now as under :— 


$27,450,000 Ordinary shares of $100 (part of $30,000,000 authorised). No dividend has yet been 

; paid. 

$8,483,500 Seven per cent. non-cumulative participating preference shares of $100 (part of 
$12,500,000 authorised), participating pro rata with the holders of the ordinary 
shares in the remaining surplus revenue. The company reserve the right to redeem 
the shares, or any part thereof, at the price of 110 per cent. at any time. Under the 
terms of issue the company was compelled to redeem the shares in fifteen years, but 
‘in 1920 this condition was annulled, in consideration for which the shareholders 
received participating rights, as above. No dividend has yet been paid. 


£1,656,825 Seven per cent. prior lien A bonds (part of £2,000,000 authorised), exclusive of £343,100 
deposited as collateral security for the under-mentioned 6 per cent. six-year bonds. 
The bonds are of £100 each, with their value in dollars also expressed on them, have 
priority over the 54 per cent. first mortgage bonds, and are specially secured by 
(inter alia)—a first mortgage for 50,000,00U pesetas on all the mortgageable property 
of the Ebro Irrigation and Power Company, Limited, with a specified exception, and 
a first charge on bonds, preference and ordinary shares of allied subsidiary companies 
which have been acquired by the Barcelona Company ; coupons are payable June 1 
and December 1, and the bonds are to be redeemed at 110 per cent. on June 1, 1965, 
by means of a sinking fund to commence in 1925, to be applied in annual drawings at 
110 per cent., or in the purchase of bonds below 110 per cent., or the whole or any 
part of the issue may be redeemed at 110 per cent. plus accrued interest at any time 
on six months’ notice. The bonds are to bearer, but can be registered as to principal 
only at the London office on payment of a fee of 1s. per bond, and registered bonds 
can be converted back into bonds to bearer on payment of the same fee. 
£84,500 Six per cent. prior lien B bonds of £100 each (part of £3,000,000 authorised), exclusive 
of £225,000 deposited as collateral security for the undermentioned 6 per cent. six- 
year bonds, and £1,915,500 previously in the hands of the public but acquired in 
December, 1920, with the proceeds of the issue of £1,050,000 8 per cent. secured 
debentures (see below) and now held by the trustees for the latter. The bonds are 
secured in the same manner as, but subject to, the above A bonds, while the terms of 
redemption and dates of interest payments are also the same. Interest (at 7 per cent.) 
was paid in 5 per cent. ten-year notes (see under income bonds below) up to June 1, 
1918, but as from that date the holders agreed (a) that interest should be reduced to 
6 per cent., and (b) that interest due to June 1, 1921, inclusive, should be paid in cash 
on half the amount outstanding only, interest on the other half being paid in 53 per 
cent. income bonds (see below). Interest due December, 1921, was paid in full in cash. 


£1,050,000 Hight per cent. secured debentures of £100 and £500 each (part of £1,100,000 authorised): 
offered for sale on bebalf of the purchasers, the Spanish Securities Company, Limited» 
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3, London Wall Buildings, E.C.2, at the price of 94 per cent. in December, 1920. 
These debentures are secured by a specific first charge on £1,915,500 6 per cent. prior 
lien B bonds of the company (see above), have interest payable January 1 and July 1, 
and the principal repayable by annual drawings within twenty years (commencing 
July 1, 1922), by means of a cumulative sinking fund ; the company, however, reserves 
the right to redeem the outstanding debentures, or any part thereof, at 106 per cent., 
on giving six months’ notice on any interest date. The remaining £50,000 authorised 
may be issued in the event of the acquisition and deposit with the trustees of the 
£84,500 prior lien B bonds still in the hands of the public. The proceeds of any prior 
lien B bonds which may be drawn from time to time by the operation of the sinking 
fund, will be applied in accelerating the redemption of the 8 per cent. debentures. 
Power is reserved to the company, with the consent of the trustees (Baring Brothers 
and Co., Limiged), to increase the debenture issue for the purpose of acquiring any 
prior lien A bonds at present outstanding, provided the interest on such prior lien 
A bonds (which must be deposited with the trustees) is sufficient to meet the interest 
on the amount by which the debenture issue is increased, and to provide for the 
redemption of the same at 106 per cent. within twenty years by annual drawings. The 
debentures are to bearer, but can be registered as to principal only at the London office 
on payment of a fee of 1s. per debenture, and registered debentures can be converted 
back to bearer on payment of the same fee. 


Six per cent. first mortgage bonds (part of £10,500,000 authorised), exclusive of £1,480,000 


i 
A 
deposited as collateral security for the undermentioned 6 per cent. six-year bonds i 
and loans. Interest is payable June 1 and December 1, and the principal is re- 
payable at par on December 1, 1974 (formerly 1961), or at 105 per cent. on any 
earlier date on six months’ notice from the company, while provision is made for a 
sinking fund for the redemption of the bonds at maturity, commencing June 1, 1985 
(formerly 1927), to operate by purchase at or under par, or by drawings at par. 
Further, the company reserves the right to repay the whole, or any part of the 
bonds, at 105 per cent. at any time on six months’ notice, which is also to 

be the price of redemption in the event of voluntary liquidation or amalgamation. 

In May, 1915, the holders agreed to accept 5 per cent. ten-year notes (see under 
income bonds below) in satisfaction of interest due December 1, 1914, to June 1, 
1918, inclusive, while as from the latter date interest was increased from 5 to 54 per 
cent., the holders agreeing at a meeting in December, 1918, as follows :—(a) of the 
interest due from that date to June 1, 1921, inclusive, only +; (i.e., 2 per cent. per 
annum) to be payable in cash in any event; (b) as from June 1, 1921 (but see below), 
only x; (ie. 4 per cent. per annum) of such interest to be payable in cash in any event 
(unless and until interest at the full rate of 54 per cent. per annum should have been __ 
paid for six consecutive half-years, whereupon interest at the full rate was thereafter i 
to become payable in cash in any event); and (c) the remaining 74 or 7; (asthe case 
might be) of such interest to be payable only so far as the surplus revenue forany 
half-year ended June 30 or December 31 immediately preceding the date of payment 
might suffice, and not to be cumulative. 

During 1921, however, it became evident that the company’s revenue would not 
permit of the increase in the minimum fixed rate of interest to 4 per cent., and in 
December, 1921, resolutions were passed by the bondholders providing :—(a) the 
maximum rate of interest on the bonds to be increased as from June 1, 1921. to 6 per 
cent. per annum ; (b) one-third only of such interest to be payable in cash in any event, 
unless and until interest at 6 per cent. per annum shall have been paid in full for six 
consecutive half-years, when such interest shall become payable in fullin cash in any 
event ; and (c) the remaining two-thirds of such interst to be payable only so far as the 2 
surplus revenue for any half-year ended June 30 or December 51 immediately preceding 
the date of payment may suffice, and not to be cumulative, Interest due December, 
1921, was accordingly paid as to 1 per cent. (actual) in cash. 

The principal and interest on the bonds are payable at the Bank of Scotland, ~ 
30, Bishopsgate, E.C.2; the bonds are to bearer (of £20 and £100. each), but may be 
registered as to principal only at the London office, and re-exchanged into bearer 
bonds, on payment of a fee of 1s. for either operation. 


20,000,000 pesetas Six per cent. six-year bonds (part of 30,000,000 pesetas authorised), sold to Spanish 


£2,371,078 Five-and-a-half per cent. income bonds, issued under the 1918 scheme in satisfaction 


bankers. These bonds are secured by the deposit of prior lien A and B bonds and first 
mortgage bonds (as above), 


of the interest which under the scheme of 1915 was agreed to be discharged 
by the ‘issue of 5 per cent. ten-year notes, and in satisfaction of interest accrued 
(£178,944) on a moiety of the prior lien B bonds between June 1, 1918, and Junel, 1921. — 
The interest (which is non-cumulative) is payable June 1 and December 1 out of the 
surplus revenue (for the half-year ended the preceding December 31 and June 30) — 
remaining after providing for the service of the first mortgage bonds, which surplus is to — 
be paid to the trustees (Hon. G. Johnstone and H. C. Levis), but subject to the proviso 
that if for any half-year it exceeds an amount equal to 2# per cent. of the par value of 
the income bonds outstanding plus + per cent. on the total par value of income bonds 
which shall at any time have been issued, only an amount equal to such 23 per cent. 
and + per cent. shall be paid to the trustees. It is further provided (a) that until 
the trustees have received for any half-year an amount at least equal to 23 per cent. 
on. the bonds outstanding, one moiety of each half-yearly amount shall be applied in’ 
paying interest on the bonds, and one moiety in redeeming bonds by purchase under 
par or by drawings at par; (b) that after the trustees have once received a sum not 
less than 2% per cent, on the outstanding bonds the full half-yearly amounts shall, 
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firstly, be applied in paying interest and then in redeeming bonds in the above- 
mentioned manner ; and (c) that sums available for the redemption of bonds can be 
placed on deposit or invested for any period not exceeding twelve months. The 
company further reserves the right to purchase the bonds under par, or to redeem 
the bonds at par, on giving six months’ notice. 

In December, 1921, it was resolved to apply unissued first mortgage bonds in 
redemption of income bonds at a rate not to exceed £1 par value of mortgage bonds for 
£5 par value of income bonds. 

The accounts are made up annually to December 31, and those for 1920 were issued in Toronto in 
June, 1921. In 1917 there was a net revenue of $2,354,964; in 1918, of $2,516,920; in 1919, of 
$2,194,353 ; and in 1920, of $2,731,769. In respect of 1920, the interest payable in cash on the bonds 
of the company amounted to $1,963,485, and after meeting sundry expenses and charges a debit to 
revenue of $618,031 brought down was increased to $847,082. Under a plan approved by the bond- 
holders all surplus earnings from operations up to June 1, 1918, were applied ‘to further construction, 
all bond interest, except that on the prior lien A bonds, being satisfied by the issue of 5 per cent. 
notes, since converted into income bonds (as stated above). Under the 1918 agreement 1 per cent. 
was paid each time.on June 2 and December 1, 1919, June 1 and December 1, 1920, and June 1, 1921, 
on the 53 (now &) per cent. first mortgage bonds in full discharge of the half-year’s interest due June 1 
and December 1, 1919 and 1920, and June 1, 1921, respectively. Under the scheme of 1921 the fixed 
payment of 1 per cent. on these bonds was duly made December 1, 1921. In 1921 the net earnings were 
approximately 24,025.337 pesetas, as compared with 20,790,538 pesetas in 1920. 

Telegraphic address, Outstorm, London. Telephone number, 2902 London Wall. Prior lien A 
bonds to the extent of £436,700 and the 8 per cent. secured debentures are quoted in the official list. 
Latest prices—prior lien A bonds, 85; 5% per cent. first mortgage bonds, 2635; 8 per cent. debentures, 
964; ordinary shares, 43. 


Barclay and Sons, Limited.—Directors: A. Jerrold-Nathan (Chairman and Joint Managing 
Director), G. R. Barclay (Joint Managing Director), A. E. Barclay, H. M. Davenport, R. H. Groves, G. B. 
Heagerty, E. J. Northmore and W. L. Way. Secretary: H. G. Gowers. Office: 95, Farringdon Street, 
K.C.4.—The company was registered May 8, 1888, to take over the business of the firm of the same 
name, wholesale patent medicine vendors, manufacturers, and druggists’ sundriesmen. In 1896 it 
was decided to reconstruct, re-registration taking place June 26, 1896. The authorised capital is 
£60,000 in shares of £1, £40,000 being preference, and £20,000 ordinary, and power was taken to issue 
debentures for £25,000. The preference shares rank first for 5 per cent. non-cumulative dividends, 
and equally with the ordinary after payment of a like rate on the ordinary. Of the preference 
capital £34,980 and of the ordinary £19,171 have been subscribed and called up; and of the debentures 
£14,280 is outstanding, with 44 per cent. interest payable January 1 and July 1, and the principal 
repayable at par at any time (now), on six months’ notice from the company. At December 31, 1920, 
there was also a loan of £10,000. 

The accounts are made up-annually to December 31, and submitted in April or May, For 1910 the 
ordinary received 44 per cent. ; for 1911, 34; for 1912 only six months’ preference dividend was paid ; 
for 1913, 1914 and 1915 there was no distribution on either class of shares, but debenture interest was 
met ; for 1916 the ordinary shares received 24 per cent. ; for 1917 and 1918, 32 each time; for 1919, 5; 
and. for 1920 there was no dividend on either class of shares, but interest charges were met. Reserve 
fund, £4,015; new building reserve, £1,700; carried forward, £1,057, against £1,243 brought down. 
The assets include goodwill, but the amount is not separately stated. Voting power, one vote for each 
share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
- fee, 2s. 6d. per deed. Telegraphic address, Yalcrab, Cent, London. Telephone numbers, 640, 641 
and 642 City. Latest price of preference, 2s. 9d. 


_ Barford and Perkins, Limited.—Directors: J. G. Barford (Chairman), J. KH. S. Perkins, E. J- 
Barford, W. G. Barford and R. A. True. Office ; Peterborough.— Practically the entire share capital 
is held by Agricultural and General Engineers, Limited. 


Baring Brothers and Co., Limited.— Directors : Lord Revelstoke, G. Farrer, A. Mildmay and Hon. 
CO. Baring. Managing Directors: The above-mentioned directors, S. M. Ward (Secretary), Hon. 
W. Baring and Hon. A. Villiers, D.S.O. (Assistant-Secretaries). Office: 8, Bishopsgate, E.C.2.—The 
company was registered November 24, 1890, to continue the business of merchants of the firm of this 
hame. In 1895 the capital was rearranged, and now consists of £500,000 of 5 per cent, first 
preference shares of £100; £500,000 of 6 per cent. second preference shares of £100; and £26,000 
of ordinary shares of £5—all fully paid. Both the first and second preference shares are now redeemable 
at any time at 110. The accounts are made up annually to December 31, and submitted in February. 
Profits divided :—£50,000 for 1891, £100,000 each year for 1892 and 1893, £90,000 for 1894,° 
£95,000 for 1895, £100,000 for each of the five years to 1900, £90,000 for 1901, £100,000 for 1902 and 
£90,000 for 1903—the amount of the profits is now not published. Reserve fund, at December 31, 
1921, £1,000,000; carried forward, £13,836. The preference dividend is paid half-yearly. Voting 
bee one vote per share. ‘Telegraphic address, Barings, London. Telephone number, 2830 London 

all. — 


Barker Bros. (Silversmiths), Limited.— Directors: H. E. Barker (Chairman), F. E. Barker 
and ©. J. Levi (Joint Managing Directors), ©. O. Fletcher, F. J. S. Griffin and F. Wallis. Secretary: 
D. Harper. Office: Unity Works, Constitution Hill, Birmingham.—The company was registered 
May 17, 1907, to acquire the business of silversmiths, &c., of Messrs. Barker Brothers, and as from 
January 1, 1921, amalgamated with Levi and Salaman, Limited, incorporating the Potosi Silver 
Company. The authorised capital is £170,000 in shares of £1, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £60,000 of each class has 
been subscribed and called up. ; c 
_ The accounts are made up annually to December 31, and submitted in March. For the five years 
to 1913 the ordinary shares received 10 per cent. each time ; for 1914, 5; for 1915 only the preference 
dividend was paid ; for 1916, 1917 and 1918 the ordinary got 5 per cent. each time; for 1919, 10; and 
for 1920, 10, including 2} per cent. paid in September, with, in addition, a bonus of 5 per cent, 
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Reserve fund, £10,000; carried forward, £3,534. The preference dividend is paid half-yearly. Voting 
power, one vote for every share of either class. Director’s qualification, 500 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Barker, Birmingham. Telephone number, 
6840, Birmingham. Latest prices—ordinary, 17s. 9d. ; preference, 17s. 


Barkers and Lee Smith, Limited.—Dzrectors : F. Lee Smith, B. Barker and C.J. Askew. Secretary: 
H. Gray. Office: 44, High Street, Hull.—The company was registered November 29, 1921, to amalga- 
mate the businesses of Barker, Son and Co. (Hull), Lim‘ted, and H. F. and Lee Smith, Limited, oil 
seed crushers, oil extractors, &c. The authorised capital is £300,000 in shares of £1, £100,000 being 
7% per cent. cumulative preference, having also pr‘ority as regards capital, and £200,000 ordinary, and 
£75,000 of the preference and £132,007 of the ordinary had, to June 13, 1921, been issued and paid up. 

No information is obtainable from the company, the above particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for every share. Director’s qualification, 
£500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Barker’s Fixed Management Shares Association, Limited.—Directors: S. M. Skinner, R. 
Millbourn, H. Tilbury and T. Gilbey. Secretary :-G. W. Bellamy. Office: 83, Kensington High Street, 
W.8.—The company was registered January 31, 1917, to acquire and deal in shares in John Barker 
and Co., Limited, or in any similar concern. The authorised capital is £5,500 in shares of £1, of 
which £5,020 has been issued and paid up. Being a private company no further information is 
obtainable, but this notice has been officially revised. 


Barlow and Jones, Limited.— Directors: J. R. Barlow (Chairman and Joint Managing Director), 
T. D. Barlow (Vice-Chairman and Joint Managing Director), T. Dutton, W. A. Jones, F. W. Lake, 
W. Lee Wood, N. Jones, and J. M. Ainsworth. Secretary: T.L. Hill. Office: 2, Portland Street, 
Manchester.~ The company was registered March 16, 1900, in reconstruction on an enlarged scale of 
a company of the same name registered December 18, 1874, to take over the business of cotton 
spinners, xc., of the firm of-the same name. In April, 1920, a further 950,000 7 per cent. cumulative 
preference shares and 450,000 ordinary shares were created, and the authorised capital is now 
£2,000,000 in shares of £1, £1,250,000 being 7 per cent. (formerly 5 per cent.) cumulative preference, with 
a priority as to capital, and £750,000 ordinary, and £553,000 of preference shares and £400,000 of 
ordinary shares have been issued and paid up, including 89,329 ordinary and 89,336 preference shares 
issued at par in February, 1920, in the propertion of three ordinary and three preference sharbs 
for every seven ordinary shares held ; 100,000 ordinary shares issued in April, 1920, to the ordinary 
sharenolders ag a bonus out of the reserve fund in the proportion of one new share for every three 
held, and 253,000 preference shares issued in June, 1920, at par. There was also 4 per cent. first 
mortgage debenture stock for £240,000, but this has now been paid off. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 3% per cent.) being paid in September. For each of the five years to 1913 the ordinary 
shares received 8 per cent.; for 1914, 6; for 1915, 7; for 1916, 8; for 1917, 10; for 1918, 15; ana 
for 1919, 25, including a bonus of 10 per cent. In April, 1920, a share bonus of 334 per cent. was 
distributed out of reserve, making the capital as stated above, and for 1920 20 per cent. was paid ; 
for 1921 74 per cent. was distributed. Reserve fund, £200,000; carried forward, £53,180. The 
preference dividend is paid March 1 and September 1. 

Voting power, one vote for every share, ordinary or preference, but the rights attaching to the 
latter are qualified. Director’s qualification, 1,000 ordinary shares. Transfer form, common (separate 
form for each class of share); fee, 2s. 6d. Telegraphic address, Osman, Manchester. Telephone 
number, 3080 (City), Manchester. Latest prices—ordinary, 32s. 6d. ; preference, 20s. 6d. 


Barlows, Limited.— Directors: Lt.-Col. the Rt. Hon. Lord Rochdale (Chairman), A. Barlow 
(Joint Managing Director), J. Barlow (Joint Managing Director), W. H. Sunderland, Capt. R. P. 
Hornby, Jesse H. Lord, F. McEwen, A. N. Barlow and F. Huntington. Secretary: J. Clayton. 
Office : Orient House, Granby Row, Manchester.—The company was registered November 6, 1920, to 
carry on the business of packers, warehousemen, &c, The authorised capital is £300,000 in shares of 
£1, of which £290,000 has been subscr‘bed and paid up. There is also a mortgage for £23,000. 

The accounts are to be made up annually to December 31. Voting power, one vote for every 
share held. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bale, Manchester. Telephone number, 5 City (two lines), Manchester. 


Barnagore Jute Factory Company, Limited.—Directors: J. C. Shorrock (Chairman), J. 
Henderson, R. E. Henderson and F. R. 8. Charles. Secretary: E. L. Storrar. Office ; 28, Fenchurch 
Street, E.C.3.—The company was registered July 2, 1872, and owns factories near Calcutta. The 
authorised capital is now £475,000 in shares of £5, £200,000 being preference and £275,000 ordinary, 
and the whole amount has been subscribed and paid up; the preference shares are entitled to a 
cumulative dividend of 5 per cent., and to priority as to capital, and rank pari passu with the 
ordinary shares in surplus assets remaining after repayment of ordinary capital. ; 

The accounts are in future to be made up annually to March 31, and submitted in July. For 
1909-10 4 per cent. was paid on the ordinary shares; for 1910-11 there was no dividend on either 
class of shares; for 1911-12 10 per cent. was paid on the preference shares (bringing the dividend 
up to date), and 10 per cent, was distributed on the ordinary shares; for 1912-13 the ordinary shares 
received 15 per cent. ; for 1913-14 only the preference dividend was paid, entirely out of the reserve 
fund ; for 1914-15 the ordinary received 10 per cent. ; for 1915-16, 25; for 1916-17, 15; for 1917-18, 
25; for 1918-19, 30 (free of tax); for 1919-20, 35; and for the seven months to March 31, 1921, 10 per 
cent. (actual). Reserve fund, £70,000; North Mill renewal fund, £45,000; launch and marine in- 
surance funds, £14,082; carried forward, £22,185. The assets include British and Indian government 
Hers ties, at cost or under, £228,959, and preference shares, at par, in Bally Jute Company, Limited, 

133,333. 

The preference dividend is usually paid in July and December. Voting power, one vote for every 
five shares of either class up to 50, and an additional vote for every ten shares beyond the first 50, 
Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 347 Avenue. The preference and ordinary shares are quoted in the official list. 
Latest prices—ordinary, 6; preference, 23. 
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Barnsley Canister and Engineering Company, Limited.—Directors: S. Biggs, 8S. Jones, 
W. P. Donald, J. Downs, W. Machen, OC. G. Wellsted and J. W. H. Pickering (Managing 
Director and Secretary). Registered Office: Sackville Street, Barnsley.—The company was 
registered May 8, 1919, to take over the works known as No. 2 Shell Factory, Barnsley, and to 
carry on the business of tin and metal canister and box makers, &c. The authorised capital is 
£50,000 in shares of £10, of which £30,020 has been subscribed and paid up. No further information 
is obtainable from the company, but this is official, Voting power, one vote for every share. 
Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. 


Barnsley Smokeless Fuel Company, Limited.—Directors: W. J. Fisher (Chairman) and Maj. 
H. L. Armstrong. Secretary: James H. Macaulay, F.C.W.A. Office: 14-16, Cockspur Street, 8, W.1. 
—The company was registered May 25, 1914, to acquire from the British Coalite Company, Limited, 
a licence to construct and work at Barnsley a smokeless fuel plant under the Coalite patents. The 
authorised capital is £95,000 in shares of £1, £50,000 being 6 per cent. participating preference and 
£45,000 ordinary, and £42,514 of preference and all the ordinary have been subscribed and called up, 
the ordinary having been issued credited as fully paid as purchase consideration. After payment of 6 
per cent. per annum on the ordinary shares, the participating preference shares are entitled to 
participate pari passu with the ordinary shares in surplus profits until they shall have received a 
maximum dividend of 10 per cent. in any year. There are also—6 per cent. first mortgage debentures 
of £20, £50 and £100 each for £50,000, with interest payable April 1 and October 1, and the principal 
repayable at 105 per cent. on April 1, 1927, or at any time previously, at the option of the company, 
on one month’s notice; and 6 per cent. second mortgage debentures of £1,000 each, or any multiple 
thereof, for £20,000,- with interest payable April 1 and October 1, and the principal repayable at 
par on October 1, 1927, or at any time previously, at the option of the company, on one month’s 
notice. ; 

The accounts are made up annually to June 30, and submitted about the end of November. No 
dividend has yet been paid, but debenture interest has been met to date. Voting power, one vote for 
every share. Director’s qualification, being a member of the company. ‘Transfer form, common; 
_ fee, 2s. 6d. Telephone number, 6008 Gerrard. 


Barrance and Ford of Brighton, Limited.— Directors : H. Youens and J. L. Drake (Managing 
Directors), P. Ellisand E. C. Harmes. Secretary: G. E. Haycock, L.A.A. Office : 51, Kings Road, 
Brighton.—The company was registered April 13, 1920, to acquire the business of Messrs. Barrance and 
Ford, costumiers, furriers, court dressmakers, &c., carried on at Brighton and elsewhere. Theauthcrised 
capital is £150,000 in shares of £1, of which £14,975 has been issued and paid up as 8 per cent. 
cumulative preference, having also priority as regards dividend and capital, but without further 
participation in profits or assets, and £50,000 as ordinary. The preference shares were offered 
for subscription at par in May, 1920, while the ordinary were allotted as fully paid to the vendors. 

The accounts are to be made up annually to January 8, and submitted in May. The 
preference dividend is payable January 1 and July 1. Voting power, one vote for each share 
of either class. Director's qualification, shares to the nomina! value of £100, to be acquired 
within one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Barrance, Brighton. Telephone number, 4554 Brighton. 


_ Barratt and Co., Limited.— Directors : J. B. Stennett (Chairman), Sir A. Barratt, Kt.,J.P., G. W. 
Barratt, F. Barratt, H. O. Barratt, B.Sc., G. O. Barratt, J. B. Stennett, Junr., and 8. G. R. Barratt— 
the two last named being junior directors. Secretary: J. R. Easton. Office: Mayes Road, Wood Green, 
N.22.—The company was registered May 28, 1909, to take over the wholesale and export manufacturing 
confectioners’ business of a firm of the same name. 

The authorised capital is £330,000 in shares of £1, £200,000 being preference, and £130,000 
ordinary, and the whole amount has been subscribed and called up, the vendors receiving the whole 
of the ordinary capital as part of the purchase consideration, and the preference shares were issued 
at a premium of 2s. per share. The preference shares rank for a cumulative dividend of 53 per cent. 
per annum, and, after paying a dividend of 19 per cent. each year on the ordinary, are to be entitled 
to participate in the surplus dividends (if any) for the year in such a way that each preference share 
is to receive an additional dividend equal to one-quarter of the additional dividend received by each 
ordinary share, while the preference shares also rank for priority as regards capital in the event of 
liquidation, and, after repayment of the ordinary capital, are entitled to participate in any surplus 
assets remaining in such a way that each preference share is to receive a return equal to one-quarter 

of the sum received by each ordinary share. . oi 
The accounts are made up annually to November 20, and usually submitted in February, an 

interim dividend (in 1921 of 10 per cent. on the ordinary shares) being paid in July. For 1910-11 125 
per cent. was paid on the ordinary, and the preference received 6% per cent. ; for 1911-1210 per 
cent. was paid on the ordinary; for 1912-13, 1913-14 and 1914-15, 12 per cent. was paid on the 
ordinary, and 6 per cent. on the preference ; for 1915-16, 13 per cent. and 67 per cent. respectively ; 
for 1916-17, 20 and 8; for 1917-18, 30 and 103; for 1918-19 and 1919-20, 313 (free of tax) and 144 each 
year ; and for 1920-21, 70 and 203. General reserve fund, £140,000; fire reserve fund (premium on 
preference shares as above, and interest on investments), £28,362; carried forward, £142,069. The 
assets include goodwill, £134,975. The preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary share; preference shares only vote under certain con- 
ditions. Director’s qualification, 500 shares for a senior director, and 50 shares for a junior director, to 
be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Tarrab, Wood, London. Telephone numbers, 2110, 2111 and 2112 Hornsey. The preference 
shares are quoted in the official list; latest price, 12. 


Barrenechea Nitrate Company, Limited.—Directors: R. E. Morris (Chairman), T. T. Aikman, 
Maj. CO. N. Clarke, E. Eyre and W. J. Welch (also Secretary). Office: 27, Leadenhall Street, E.C.3,— 
The company was registered December 19, 1903, and owns 206°105 Peruvian estacas of nitrate grounds 
(including 124°605 Peruvian estacas acquired in 1917) in the province of Tarapaca, Chile—a Peruvian 
estaca is equivalent to 6°9093 English acres. The authorised capital is £45,000 in shares of £1, all of 
which has been subscribed and called up. In May, 1917, an issue of £30,000 8 per cent. five-year 
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notes was made at par, but these were all paid off on May 31, 1919, although the holders received cer- 
tificates entitling them to receive rateably between them a bonus of 1 per cent, on the selling value of 
the production of nitrate of soda during the period ending July 14, 1922. 

The accounts are made up annually to December 31, and submitted in June. For the year to 
September 30, 1905, 50 per cent. was paid ; for 1905-6, 25; for the fifteen months to December 31, 
1907, 15 per cent. ; and for the year 1908, 74 per cent. There was then no dividend until in respect of 
1918, for which year 10 per cent. was paid; for 1919 15 per cent. was distributed; and for 1920, 
50. Reserve fund, £33,265; carried forward, £11,290. The oficina was closed down in March, 1921, 
owing to the large accumulation of unsold stocks in the consuming markets. Voting power, one 
vote for every share. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
Telephone number, 818 Avenue. Latest price of shares, 25s. 6d. 


Barrett and Elers, Limited.—Dvrectors: W.S. L. Schuster (Chairman), E, S. Crick, H. J. H. Steinem 
(Managing Director), H. G. Barrett and Maj. R. Le G. Elers. Secretary: F. J. Nye. Office: Wallis Road, 
Hackney Wick, E.—The company was registered October 8, 1897, to take over the business of manu- 
facturers of screw stoppers and dealers in bottles, and to erect a factory to manufacture carbonic 
acid gas, &c., of a company of the same name, registered February 28, 1888. The authorised capital 
is £130,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and to May 10, 1921, £63,679 preference and all the ordinary had been 
subscribed and called up ; at that date there were also mortgages, &c., for £14,000. Credit to profit and 
loss at January 31, 1921, £3,401. No information is now obtainable from the company, these particulars 
having been revised from the documents filed at Somerset House. Voting power, one vote for each 
share, but preference shares only vote under certain special conditions. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ebonite, London. 
Telephone number, &87 East. — : 


Barrow, Hepburn and Gale, Limited.—Dérectors: Sir 8. Barrow (Chairman), W. A. Posnett (Vice- 
Chairman) and P. H. A. Barrow (Managing Directors), H. P. Barrow, J. Blott, E. E. Hodgkins, P. 
Hodgson, J. B. Ronald and A. E. Taylor. Secretary: C. Walker. Office: 47, Weston Street, 8.E.1.— 
The company was registered September 24, 1920, to acquire the businesses of Samuel Barrow and 
Brother, Limited (registered August 8, 1890), and Hepburn, Gale and Ross, Limited (registered April 
3, 1895), tanners, curriers, hide and.skin merchants, &c, The authorised capital is £2,500,000 in shares 
of £1, £1,000,000 being 75 per cent. cumulative preference and £1,500,000 ordinary, and £900,000 
of the preference and £1,400,007 of the ordinary have been issued, the shares having been allotted 
credited es fully paid. 

The accounts are made up annually to September 30, and submitted in December (in 1921). For 
1920-21 no dividend was paid on either class of shares, the net result having been a profit of £10,268, 
which was carried forward, subject to claim for refund of excess profits duty. 

Voting power, one vote for each ordinary share. and one vote for every two preference shares, but 
the latter only vote on questions affecting their rights, or if their dividend is in arrear for more than 
three months. Director’s qualification, other than first directors, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Handbarrow, Berm, London, ‘Telephone number, 4574 Hop. 


Barrow Paper Mills, Limited.—Dzrectors: E. W. Allen, O. Partington, N. Pedersen (Sarpsborg, 
Norway), A. M. Ward and H. Wessel (Slemdal, Kristiania). Secretary: L. P. Fairclough. Office: 
Turn Lee Mills, Glossop.—The company was registered October 2, 1919, to acquire the business of 
paper makers formerly carried on at Barrow by the Kellner-Partington Paper Pulp Company, Limited. 
‘The authorised capital is £300,000 in shares of £1, £100,000 being 6 per cent. cumulative preference, 
having also a priority as regards capital, and £200,000 ordinary, and the whole amount has been 
issued and paid up. ! 

The accounts are made up annually to March 31. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share, but the preference shares have 
no voting rights unless the dividend has been in arrear for six months. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pulp, Barrow- 
in-Furness. Telephone number, 47, Barrow-in-Furness. 


Barry, Ostlere and Shepherd, Limited.— Directors : W. Wright (Chairman and Joint Managing © 
Director), W. Sutton (Vice-Chairman), J. E. Shepherd (Joint Managing Director), A. Alison, 
H. G. Finch, E. Ostlere, H. Ostlere, T. S. Swinfen, and P. O. Byrne (also Secretary). Office: 
Forth Works, Kirkcaldy. — The company was registered September 20, 1899, to take over the 
businesses of floorcloth and linoleum manufacturers of John Barry, Ostlere and Co., Limited, the Kirk- 
caldy Linoleum Company, Limited, and Messrs. Shepherd and Beveridge, with a controlling interest 
in a French company. The authorised capital is £1,000,000, £350,000 being in 6 per cent. 
cumulative preference shares of £10, and £650,000 in ordinary shares of £1. The preference 
shares. have a -priority as to capital over the ordinary, and, after repayment of all the 
preference capital at par, holders of the original issue of preference shares (Nos. 1 to 25,000) are 
entitled to a further payment of £3 6s. 8d. per share before any payment is made to the ordinary 
shareholders. The entire capital has been subscribed and called up, including 66,000 ordinary shares 
issued in July, 1919. There are also—4 per cent. first mortgage debenture stock for £150,000, issued — 
at par, secured by a first charge on the heritable properties and the fixed plant and machinery, with 
interest payable February 1 and August 1, while the stock is repayabie, at the option of the company, 
at par on any February 1, on six months’ notice; and 43 per cent. second mortgage debenture 
stock for £102,860 (part of £200,000 authorised), issued at par in October, 1905, and ranking imme- 
diately after the first mortgage debenture stock, with interest payable February 1 and August 1, and 
the principal repayable at par on any February 1, at the option of the company, on six months’ 
notice. 

The accounts are made up annually to January 31, and submitted in April. For each of the 
four years to 1912-13 23 per cent. (free of tax) was paid on the ordinary shares; for 1913-14, 4 
(free of tax) ; for 1914-15 only the preference dividend was paid ; for 1915-16 the ordinary shares 
received 6 per cent. (free of tax); for 1916-17 and 1917-18, 8 (less tax) ; and for 1918-19, 10 (less tax) 


a 
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{on & capital of £584,000). For 1919-20, 125 (free of tax), on the capital as it now stands; and for 
1920-21 74 per cent, (less tax) was paid, Preference share interest reserve fund, £63,000; premium 
account on preference shares, £25,000; special depreciation and contingency funds, £160,000; carried 
forward, £87,143 subject to directors’ fees, The preference dividend is paid February 1 and August 1. 


Voting power, one vote for every share of either class. Director’s qualification, £1,000 of ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
multiples of £10. Telegraphic addresses—Barry, Kirkcaldy ; Barleres, Cent, London, and Manchester ; 
and Linoleum, Glasgow. Telephone number, 4, Kirkcaldy. The ordinary and original preference 
shares are quoted in the official list. Latest prices—ordinary, {}; preference, 64; preference 
(1904), 6% ; first debenture stock, 523. ’ 


Basted Paper Mills Company, Limited.— Directors : F. W. Monckton (Chairman), R. D. R. Turner, 
S. L. Monckton, J. G. L. Smith (Managing Director) and R. J. L. Smith. Secretary: F. L. Monckton. 
Office : 189, Upper Thames Street, E.C.4.—The company was registered March 26, 1886, to acquire the 
business of Messrs. Walter Monckton and Co., carried on at Basted, Sevenoaks. The authorised capital 
is £75,000 in shares of £10—£10,000 being 6 per cent. preference and £65,000 ordinary, and all the 
preference and £30,000 of the ordinary have been subscribed and paid up. There are also—5 per 
cent. first mortgage debenture stock for £27,000 ; 55 per cent. second mortgage debentures for £12,000 ; 
and a mortgage of £3,000. The accounts are made up annually to March 31,.and submitted in May. 
For each of the thirty-five years to 1920-21 the distribution on the ordinary shares was 10 per cent. 
Reports are not obtainable, but this information is official, Voting power, one vote for every share 
of either class. Director’s qualification, £1,000 of shares. Transfer form, common; fee, 2s.6d. Tele- 
graphic address, Monckton, Ightham. Telephone number, 5723 Bank. 


Bastian Meter Company, Limited.— Directors: J. W. Salisbury (Chairman), D. J. Cowles and 
A. E. Salisbury (Managing Director and Secretary). Office: Bartholomew Works, Kentish Town, N.W.5. 
—The company was registered July 12, 1897, as the Penny-in-the-Slot Electric Supply Syndicate, 
Limited, and early in 1899, in connection with the absorption of the Electric Lighting Extension 
Syndicate, Limited, the name was changed as above. The subscribed capital is £9,918 in ordinary 
shares of 5s., and £2,011 in 6 per cent. cumulative preference shares of £1, ranking also for priority 
as to capital, and all is paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
received 3? per cent.; for 1911, 24; for 1912, 4; for 1913, 23; for 1914, 2; for 1915 there was no 
dividend on eitherclass of shares; in respect of 1916, 1917 and 1918 one year’s preference dividend 
was paid each time; in respect of 1919 two years’ preference dividend was paid (thus clearing off 
arrears), together with a distribution of 3 per cent. on the ordinary shares; and for 1920 the 
ordinary got 6 per cent. Carried forward, £328. 


Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 


' either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Truepenny, Camrod, London. 


_ Telephone number, 478 North. 


r 


. 


Batavia Oilfields, Limited.— Directors: H. Weber (Chairman), J. J. Davis and C. H. Lawson. 
Secretary: Li. G. Brooks. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
January 17, 1913, to acquire and work oil-bearing lands, 200,000 acres in extent, in Java, the East 
Indies, &c. In March, 1918, 30,000 additional shares of £1 were created. The authorised capital is 
now £200,000 in shares of 5s. (formerly of £1, but subdivided in March, 1920), of which £173,453 has 
been subscribed’and called up, including 520,000 shares issued fully paid to the vendors, 74,560 shares 
offered to the shareholders in August, 1920, at. par, and 200,000 shares offered to the shareholders in 
October, 1920, at par, in the proportion of one new share for every three held. 

The accounts, hitherto made up annually to November 30, and submitted in January, are in future 
to be made up annually to December 31, and submitted in March. Operations were suspended during 
the war, but were resumed January, 1921. At November 30, 1920, there was a debit to expenditure 
of £5,123 ; cash at bankers, £25,761. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Defilading, London. Telephone number, 549 
London Wall. 


Batchelar and Son, Limited.— Directors: G. R. Malkin (Chairman), F. W. Batchelar, E. P. 
Hall and F. I. Sharp. Secretary: A. Webb. Office: 39 to 47, North End, Croydon.—The 


- company was registered July 22, 1896, to acquire the business of furniture removers, cabinetmakers, 


&c., of the firm of the same name. The authorised capital is £55,000, £25,000 being in 53 per cent. 
cumulative preference shares of £5, having also a priority as to capital, and £30,000 in ordinary shares 
of £1, and power was taken to issue £30,000 of debenture stock. All the ordinary shares were 
issued to the vendors, directors, and friends, and have been paid up, and the whole of the preference 
capital and debenture stock has been subscribed and called up. ‘The debenture stock was issued 
at 103 per cent., is secured by a first mortgage on the company’s properties, carries 45 per cent, 
interest payable January 1 and July 1, and the principal is repayable at par July 1, 1930, but is 
redeemable at the option of the company at 108 per cent., at any time (now), on six months’ notice. 

The accounts are made up annually to December 31, and submitted in April. For 1906, 1907, 1908 
and 1909 2 per cent. was paid each year on the ordinary shares; and for 1910 only the preference 
dividend was paid. At June 1, 1921, there was a credit balance of £10,835. No information 
is now obtainable from the company, the above particulars having been revised from documents filed 
at Somerset House. Voting power, one vote for every share of either class. Director’s qualification, 
500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Batchelars, Croydon. 
Telephone number, 6, Croydon. © 


Batey and Co., Limited.— Directors: J. Alabaster, R. J. Alabaster and W. J. Webb. Secretary : 
G. E. Leggett. Office: 216, Kingsland Road, E.2.—The company was registered December 17, 
1886, to acquire the businesses of Messrs. Batey and Co. and J. and R. J. Alabaster, mineral water 
manufacturers, The authorised capital is £140,000 in shares of £5, £20,000 being in 6 per cent. 
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cumulative preference, having no priority as to capital, and £120,000 in ordinary, and all the 
preference and £118,650 of the ordinary have been issued and paid up. 

The accounts are made up annually to October 31, and submitted about December. For 1913-14 
three years’ preference dividend was paid (thus clearing off arrears), and 24 per cent. was distributed 
on the ordinary ; for 1914-15 3 per cent. was paid on the ordinary ; for 1915-16 and 1916-17, 2 each 
year ; for 1917-18 and 1918-19, 3; for 1919-20, 5; and for 1920-21, 6. Carried forward, £40,602. 
Goodwill of business and trade marks have been eliminated from the balance-sheet. 

Voting power, one vote for every 5 shares, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Sparkling, 
Phone, London. Telephone number, 50 Dalston. 


Bath Racecourse Company, Limited.—Dzrectors: L. H. Baxendale, O. W. Rayner, R. W. 
Blathwayt and W. M. G. Singer. Secretary: J. EH. Osgood. Registered Office: The Racecourse, 
Newbury.—The company was registered October 14, 1919, to acquire the Bath racecourse, a public- 
house, and farms and lands adjoining the racecourse. The authorised capital is £50,000 in shares of 
£10, of which £36,050 has been subscribed and paid up. The accounts are made up annually to 
December 31. No accounts have yet been receivec, but this notice has been officially revised. Direc- 
tor’s qualification, shares to the value of £500, to be acquired within one month after election. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, The Racecourse, Newbury. Telephone 
number, 15, Newbury. 


Batho, Taylor and Ogden, Limited.— Directors : J.T. Ogden, P. W. Batho, F, C. Taylor, E. W. 
North, H. Parry and 8. A. Ogden, the first three being Governing Directors. Secretary: P. W. 
Batho. Office: Church Street, Manchester.—The company was registered March 24, 1904, to carry 
on the business of merchants and millinery warehousemen. The authorised capital is £70,000 in 
shares of £1, £28,000 being 55 per cent. cumulative preference, with priority also as to capital, but 
without further participation, and £42,000 ordinary, and £25,000 of the preference and all the ordinary 
have been subscribed and paid up. 

The accounts are made up annually to December 31, The ordinary shares being privately held the 
dividend results are not allowed to transpire. The preference dividend is paid in January and July, 
and has been paid to date. Voting power, one vote for each ordinary share, but preference share- 
holders only vote under certain circumstances. Director’s qualification, governing directors, 10,000 
ordinary shares; ordinary directors, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
separate deed required for each class of shares. Telegraphic address, Bathoes, Manchester. Telephone 
number, 4620 (City), Manchester. 


Baths Ciub Company, Limited.— Directors: Lord Desborough, K.C.V.O. (Chairman), Capt. Sir H. 
Boulton, Bart., C.V.O., C.B.E., F. A. Holman, Hon. J. Mansfield and C. W. Milne. Secretary: J. W. 
Taylor, F.C.I.S. Ojfice: 34, Dover Street, W.1.—The company was registered December 11, 1891. The 
authorised capital is £40,000—£39,875 in ordinary shares of £5, and £125 in founders’ shares of £1, the 
latter being entitled to one-half the surplus profits after providing for 7 per cent. dividends on the 
ordinary, and for a reserve fund. All the founders’ shares and £25,000 of the ordinary have been 
subscribed and called up. There are also first mortgages for £40,000. 

The accounts are made up annually to June 30, and usually submitted in August. The club-house 
was opened in November, 1894, and the first dividend was 5 per cent. for 1898-9, and similar 
distributions were made for each of the twenty-two years to 1920-21 (free of income tax). Reserve 
fund, £22,132; carried forward, £507. 

Voting power, one vote for every 5 shares, ordinary or founders’. Director’s qualification, 20 
ordinary shares, or 1 founders’ share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pellucidly, London. Telephone number, 2000 Regent. 


Battrum Oil and Refinery Company, Limited.—Directors; J. A. McCandlish (Chairman) and 
G. T. Lupson. Secretary: F. E. B. Green. Office: 4, London Wall Buildings, E.C.2.—The company 
was registered June 10, 1910, primarily to acquire 360 acres of freehold oil lands situated in the 
county of Frémont, state of Wyoming, U.S., and to erect a refinery thereon capable of treating 1,000 
barrels of oil per day. The authorised capital is £120,000 in shares of £1, of which £102,018 has 
been subscribed and paid up, 65,000 shares having been issued fully paid to the vendors. The 
shares were offered for subscription through the Oil Trust, Limited. The accounts are made up 
annually to September 30, and submitted in March. Recent accounts have not been received, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualifica- 
tion, £100 of shares. Transfer form, common ; fee, 2s. 6d. 


Baxendale and Co., Limited.—Directors: C. Darrah, F. A. Darrah, H. M. Darrah, E. Darrah, 
H. R. Darrah, G. Darrah, P. Darrah and A. L. Darrah (also Secretary). Office: Miller Street, Man- 
chester.—The company was registered July 4, 1911, to carry on the business of plumbers’ merchants, 
builders’ merchants, furniture manufacturers, paint manufacturers, &c., and has branches at Edin- 
burgh, Liverpool and Dublin. The authorised capital is £600,000 in shares of £10, £200,000 being 
cumulative preference, having a priority as regards capital, and £400,000 ordinary, and £140,000 
preference and £340,000 ordinary have been subscribed and paid up. Being a private company 
accounts are not published, but this information has been officially supplied. Telegraphic address, 
Baxendale and Co,, Ltd., Manchester. Telephone number, 5900 City (12 lines), Manchester. 


Baxter’s Leather Company, Limited.—Directors: W. Howard (Chairman), H. D. Richardson, ~ 
J. Kemp-Welch, O. 8. Lee (Managing Director), H. W. Brown and W. J. Fairweather. Secretary: 
Pp. C. Hatt. Office: 46-50, Tabernacle Street, E.C.2.—The company was registered November 24, 
1896, as Baxter, Schenkelberger and Co., Limited, to acquire the business of leather importers of 
the tirm of the same name, and in 1900 the name was changed as above. 

In January, 1920, 75,000 additional ordinary and 75,000 participating preference shares were created, 
and the authorised capital is now £250,000 in snares of £1, £75,000 being participating preference and 
£175,000 ordinary. Of the preference £35,000 and of the ordinary £159,000 have been issued and 
called up, including 25,00U ordinary shares issued fully paid to the existing shareholders in January, 
1920, in the proportion of one new share for every four held as a bonus from the reserve fund, and 
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4,000 ordinary and 5,000 preference shares issued in April, 1921, at a premium of 5s. per share and par 
respectively. The participating preference shares are entitled to a cumulative preferential dividend 
at the rate of 7 per cent. per annum, and, after payment of a non-cumulative dividend at the rate of 
10 per cent. per annum on the ordinary shares, surplus profits are to be divided pari passu among the 
holders of both classes of shares except that the rate of such further dividend on the ordinary shares 
shall be double that on the preference shares. In the event of a winding up the preference shares 
have priority as to capital. 

The accounts are made up annually to December 31, and submitted in February. For 1910 6 per 
cent. was paid on the ordinary; for 1911, 7; for 1912 and 1913, 8 each year ; for 1914, 7; for 1915, 
10; for 1916, 1917 and 1918, 15; and for 1919, 20 (on a capital of £100,000), while in January, 1920, 
a bonus of 25 percent. in ordinary shares was distributed from the reservefund. For 1920 8 per cent. 
was prid; and for 1921 only the preference div‘dend was paid. Ordinary shares reserve fund, £4,356 ; 
general reserve fund, £5,511. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oakleaf, Finsquare, London. 
Telephone number, 1196 Clerkenwell. The ordinary shares are quoted in the official list; latest 
price, 2. 

Bayliss, Jones and Bayliss, Limited.— Directors : W. Bayliss (Chairman), F. W. Keen, 8. Bayliss, 
W. RB. Lysaght, Sir R. M. Hyslop, Kt., T. 8. Peacock, H. W. Bayliss and P. 8. Bayliss. Secretary : W. H. 
Groves. Office: Victoria Works, Wolverhampton.—The company was registered June 12, 1901, to acquire 
a business of ironmasters, engineers, &c., of the firm of the same name. In June, 1913, the capital was 
reduced by cancelling 10,000 fully-paid preference shares of £5, and 100,000 fully-paid ordinary shares 
of £1, and at the same time each remaining preference share was divided into five shares of £1, and all 
arrears of the preference dividend to September 30, 1912, were cancelled. The authorised capital is 
now £309,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, and £100,000 ordinary ; 
the preference shares, in the event of a distribution of assets, have a priority over the ordinary shares, 

and also the right to participate in surplus assets up to an amount of 5s. per share, while the dividend 
on the ordinary shares is to be limited to 5 per cent. until a reserve has been created, equal to two 

_ years’ dividend on the preference shares, All the preference and £50,000 of the ordinary shares have 

_ been subseribed and called up. There is also 4 per cent. first mortgage debenture stock for £187,340, 
part of a total authorised of £250,000, secured by a mortgage on the freehold and leasehold pro- 
perties, with interest payable April 1 and October 1, and the principal repayable at the option of 
the company, in whole or in part, at 105 per cent., on and after October 1, 1920. 

In July, 1920, an arrangement was entered into giving Guest, Keen and Nettlefolds, Limited, 
_a controlling interest in the company. 

The accounts are made up annually to September 30, and submitted in December. For the three 

_ years to 1911-12 only debenture interest was paid, and in June, 1913, the capital was reduced as stated 

_ above, and all arrears of preference dividend were cancelled. For 1912-13 and 1913-14 5 per cent. was 

_ paid each year on the ordinary shares; and for 1914-15, 10. Reserve for equalisation of preference 

dividends, £20,000; carried forward, £17,424. No later information is obtainable, but this notice has 
been officially revised. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every two preference shares, and one vote for each ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d.; debenture 
stock is transferable in amounts of £1 and multiples. Telegraphic addresses—Bayliss, Wolver- 

hampton ; Lockfast, Cannon, London. Telephone number, 1041 Wolverhampton. Latest price of 
debenture stock, 50. 


Beaumont Brothers, Limited.—Direciors : J. Beaumont, J. E. Beaumont, N. E. Beaumont, F.Godlee 
and P. Swanwick (Secretary). Office: 15, Cannon Street, Manchester.—The company was registered 
January 14, 1898, to carry on the business of woollen and trimmings merchants, drapers, &c., of a 
private company of the same name. The authorised capital is £50,000 in shares of £1, £30,000 being 
5 per cent. cumulative preference, ranking also for priority as to capital, and £20,000 ordinary, and 
the whole amount has been subscribed and called up, the ordinary shares having been issued fully 
paid. There are also debentures for £21,780, on which interest has been paid to date. Reports are 
not obtainable, but this notice has been officially revised. Voting power, one vote for each share of 
either class. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 


Bechuanaland Trading Association, Limited.— Directors : C. Hockley (Chairman), C. A. Garland 


and F. W.Seel. Secretary: R. E. Bayliss. Office: 72, Basinghall Street, E.C.2.—The company 


was registered January 20, 1891, to take over the business of a company formed in 1889 under 
the same title, and to extend the basis of operations. The company owns 70,455 acres of land and 
shares in a ranching company, &c. The authorised capital is now £55,596 10s. in shares of 10s., of 
which £52,759 10s. has been subscribed and called up. 


The accounts are made up annually to June 30, and usually submitted in December. For the 
fifteen months to June 30, 1910, a dividend of 6 per cent. (actual) was paid; for the year 1910-11 
the distribution was again 6 per cent. ; for 1911-12, 3; for 1912-13 and 1913-14, 23 each time; for 
1914-15, nil; for 1915-16, 3 per cent.; for 1916-17 and 1917-18, 5; for 1918-19, 73; for 1919-20, 
8; and for 1920-21, 24. Keserve account, applicable to losses that may arise inrespect of assets 
acquired prior to March 31, 1909, £4,265; generalreserve, £2,500; carried forward, £2,811, subject 
to corporation profits tax. Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. per deed. 


Beciu (Roumania) Oil Fields, Limited.— Directors: A. H. Farley (Chairman), D. R. Crane 
and E. J. Metcalfe. Secretary: A. J. Pegg. Office: Capel House, 54, New Broad Street, E.0.2. 
—The company was registered June 22, 1910, to acquire the lease of a property, about 206 acres in 
extent, situated in the district of Beciu, Roumania, and a further 103 acres in the same 
district were acquired in July, 1913. The authorised capital is £150,000 in shares of £1, of which 
£100,000 has been subseribed and paid up. Of the issued share capital 99,275 shares have been 
acquired by the Phcenix Oil and Transport Company, Limited. 

- The accounts are made up annually to December 31, and those for the three years to 1920 were 
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submitted together in December, 1921. In the year to September, 1912, the sales of oil amounted to 
£2,497 ; in 1912-13 to £2,696 ; in 1913-14 to £10,486 ; in 1914-15 to £4,779; and in the fifteen months 
to December 31, 1916, to £7,092, while at that date the stock of oil was valued at £2,348. In respect 
of the fifteen months to December 31, 1916, the net result was a profit of £360, increasing the credit 
balance of £370 brought down to £731, which in the three years to 1920 was converted into a debit 
balance of £4,609. The wells, plant and machinery were destroyed in December, 1916, by the 
Roumanian government, acting in conjunction with representatives of the British government, owing 
to the invasion of Roumania by the enemy. In their report for 1917, submitted in August, 1918, the 
directors stated that the company’s operations are at a standstill, and that a claim for the value of 
the property has been filed with the British government, but settlement of the claim has not yet 
been effected. The book value of the company’s property in Roumania, destroyed by the government, 
was £86, 136. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Arjaspecas, 
Ave, London. ‘Telephone number, 1583 London Wall. 


Becker and Co., Limited.— Directors: Sir Frederick Becker (Chairman and Managing Director), 
T. O. L: Becker, G. Buchanan and W. H. Grimshaw. Secretary : W. Carter. Office : 34-40, Ludgate Hill, 
E.C.4.—The company was registered July 7, 1908, to acquire the business of wood pulp merchants 
and agents of a firm of the same name. The authorised capital is £100,000 in shares of £1, 
£50,000 being preferred ordinary and £50,000 deferred ordinary, all of which has been subscribed 
and called up, the deferred having been allotted to the vendors fully paid. The preferred ordinary 
rank first for a cumulative dividend of 7 per cent. per annum, and, after a similar rate has been 
paid on the deferred, equally with the latter in further profits, while both classes rank equally as 
regards capital. There is also 6 per cent. first mortgage debenture stock for £95,252, including 
£85,000 held by bankers as collateral security (part of £100,000 authorised), with interest payable 
January land July 1, and the principal repayable at 105 per cent. at any time. 

The accounts are made up annually to March 31, and submitted in April or May. In respect of 
the pericd to March 31, 1909, and the three years to 1911-12 7 per cent. per annum was paid on both 
classes of shares; for 1912-13, 1918-14, 1914-15 and 1915-16, 85; and for 1916-17, 1917-18, 1918-19, 
1919-20 and 1920-21, 15 (free of income tax for 1917-18, 1918-19, 1919-20 and 1920-21). Reserve fund, 
£50,000; carried forward, £16,538. Goodwill figures in the accounts for £50,000. On account of 
1921-22 5 per cent. (free of tax) was paid on the preferred and deferred ordinary in October. Voting 
power, one vote for each share of either class. Director’s qualification, 100 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic addresses, Odontoid, Cent, London and Man- 
chester. Telephone number, 7341 City (five lines). 


Bede Metal and Chemical Company, Limited.— Directors: Sir A. M. Palmer, Bart. (Chairman), 
R. E. Carr, W. Hall, Lt.-Col. Sir A. Leith, Bart., M.C., J. E. Tully and E. C. Vigeon (Managing 
Director). Secretary: T. B. Scott. Office: Hebburn, near Newcastle-on-Tyne.—The company was 
registered May 16, 1872. In1915 10s. per share in cash was returned to the shareholders, subse- 
quently 114,560 new shares of 10s. each were created by capitalising surplus profits and suspense account, 
giving one new share for every old, and the 10s. shares have since been consolidated into £1 shares. 
In April, 1920, 114,560 additional shares were created, and the authorised capital is now £229,120 in 
shares of £1, of which £174,466 has been subscribed, and £159,489 10s. called up, 114,560 shares being 
fully paid, and 59,906 having 15s. per share called. 

he accounts are made up annually to December 31, and submitted in April. For 1910 125 per 
cent. was paid; for 1911, 1912 and 1913, 20 each year; for 1914, 10 (free of income tax); for 1915, 
1916 and 1917, nil; for 1918, 74 per cent. was paid ; for 1919, 10 (less tax) ; and for 1920, nil. In 1920 
there was a loss on working of £2,950, and, after deducting a credit balance of £1,504 brought down, a 
debit balance of £1,445 was carried forward. Reserve fund, £27,000. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bede, Hebburn. Telephone numbers—15, Hebburn; 421, 
Newcastle-on-Tyne. Latest price, 9s. 


Beet Sugar Founders, Limited.—The company has ceased business. 


Beldam Tyre Company (1920), Limited.—Directors: W. Greenwood (Chairman), G. W. Beldam 
(Managing Director), W. G. Heasman, W. F. Bain, L. Whistler, W. H. Sugden, R. Cooper, 
H. Stott and A. Taylor. Secretary: V. Bowden. Registered Office: Windmill Road, Brentford.— 
The company was registered May 1, 1920, to aequire the business of a company of almost similar 
title registered April 23, 1913, manufacturers of tyres, rubber goods, &c. The authorised capital is 
£500,000 in shares of £1, of which £481,741 has been issued, and £466,236 paid up. 


The accounts are to be made up annually to December 31. Voting power, one vote for every share. 
Director’s qualification, £1,000, to be acquired within two months of appointment. Transfer form, 
bene G fee, 2s. 6d. Telegraphic address, Beldalite, Brentford. ‘Telephone numbers, 125 and 126 
Kaling. ’ 

Belding-Corticelli, Limited.—Head Office: Montreal.—The Belding Paul and Corticelli Silk 
Company, Limited, was incorporated in April, 1911, under the Companies Act of. the Dominion 
of Canada, for the purpose of acquiring the businesses and properties of Belding Paul and Co., 
Limited, the Corticelli Silk Company, Limited, and the Cascade Narrow Fabric Company, Limited, 
controlling practically the entire manufacture in Canada of silk threads, braids and ribbons, 
In 1919 the name was altered to Belding Paul Corticelli, Limited, and again in 1920 as aboye. The 
authorised share capital is $2,500,000 in shares of $100, $1,650,000 being 7 per cent. preferred and 
eee common, and $865,300 of the preferred and $749,500 of the common have been issued and 
paid up. 

In July, 1911, the London and South Western Bank, Limited (now Barclays Bank, Limited), 
Fenchurch Street, E.C.3, and the Royal Bank of NScotland, 3, Bishopsgate, E.C.2, were 
authorised by the contractors for the loan to receive applications for the purchase of £154,100 
of 5 per cent. first convertible debentures of £20, £100 and £200 each at the price of 90 per 
cent., the lists being simultaneously opened in Canada; the whole amount was allotted. The 
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debentures are to bearer, have coupons payable May 1 and November 1, and the principal is repayable 
May 1, 1936, all payments being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2, or, at 
the option of the holder, in Montreal, at the fixed rate of exchange of $4.86% to the £; the debentures 
are secured by a first charge upon all the company’s assets, and a sinking fund of 2 per cent. 
per annum commenced May 1, 1912, which is to be devoted to the purchase of the deben- 
tures in the open market at a price not exceeding 105 per cent. and accrued interest, or, failing 
this, by drawings at 105 per cent., and, moreover, the company has reserved the right to 
redeem all or any of the debentures at 105 per cent, on any interest date (now), and 105 
per cent, is also to be the price of redemption in the event of the voluntary liquidation 
of the company. Holders of the debentures had the right up to and including May 1, 1915, 
of converting into preferred shares on the basis of $105 of preferred shares for every $100 of deben- 
tures, the rate of exchange for the purpose of this conversion to be taken at $4.862 to the £; £2,140 
were so exchanged, The amount of debentures authorised is $1,000,000, and the balance can only 
be issued up to 50 per cent. of the appraised value, to the satisfaction of the trustee, of new fixed 
assets acquired by the company and duly mortgaged to the trustee ; amount of debentures outstanding, 
$559,375 (£114,940). The debentures are to bearer, but may be registered as to principal and, if 
desired, for the payment of interest hy warrant at the Bank of Montreal in London. 

There were also at November 30, 1920, loans for $510,000. 

The accounts are made up annually to November 30, and submitted at Montreal about, February. 
No dividend has yet been paid\on the common stock. Out of the profits of 1916-17, 1917-18 and 
1918-19 two years’ preferred dividend was paid each time; and in respect of 1919-20 eighteen months’ 
dividend on the preferred shares, as well as the due quarterly dividends for the year, was paid, thus 
clearing off arrears. Reserves, $482,481; carried forward, $363,565, including $338,136 brought down. 
The assets include goodwill, trade marks, &c., $948,325. The debentures are quoted in the official 
list ; latest price, 824. 


Belfast Mineral Water Company.—Directors: P. Dempsey, J. B. McAllister, H. McShannon and 
_J.H. Toner. Secretary: W. Hall. Office: York Road, Belfast.—The company was registered June 14, 

1884. The authorised capital is £20,000 in shares of £5, £5,000 being 5 per cent. non-cumulative 
preference, with priority as to capital, £10,000 ordinary and £5,000 undenominated, and all the 
preference and ordinary have been issued and paid up. 

The accounts are made up annually to September 30, and submitted in November. For 1916-17 
the ordinary received 10 per cent. ; for 1917-18, 15, including a bonus of 5 per cent. ; for 1918-19 and 
1919-20, 20, including a bonus of 7§ per cent. each year; and for 1920-21, 10. Reserve fund, £10,000 ; 
building fund reserve, £5,500. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to £100, 
and one additional vote for every 10 shares beyond the first 100. Director’s qualification, 15 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mineral, Belfast. Telephone number, 33, 
Fortwilliam. 


Belfast Pure Ice and Cold Storage Company, Limited.— Dzvectors : Wm. Milne, J. M. Milne and 
T. M. Robertson (Managing Director). Secretary: J. C. Fisher. Office: 112, Great Victoria Street, 
Belfast.—The company was registered July 11, 1900. 

In 1919 5s. was written off each preference share of £1 and 15s. off each ordinary share of £1, and 
the authorised capital is now £20,000, £15,000 being in 6 per cent. non-cumulative preference shares of 
15s., ranking also for priority as to capital, and £5,000 in ordinary shares of 5s., and £14,771 5s. of 
the preference and £3,069 15s. of the ordinary have been subscribed and paid up. The accounts are 
made up annually to September 30, and submitted in December, The company is now a private 
concern, and no further information is obtainable, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class, to be acquired within three months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ice, Belfast. Telephone number, 1301, Belfast. 


Belfast Ropework Company, Limited,—Directors: J. Sinclair (Chairman), J. Gallaher, The Rt. 
Hon, H. M. Pollock, D.L., M.P,, H. M. Pollock, W. J. Pratten, The Rt. Hon. J, M. Andrews, D,L., 
M.P., and H. Wilson (Managing Director). Secretary: T. Owens. Office: Newtownards Road, Belfast. 
—The company was registered September 12, 1876. Early in 1920 5,000 additional ordinary shares were 
created, and the authorised capital is now £1,000,000, £100,000 being in 5 per cent. cumulative prefer- 
ence shares of £10, without, however, priority as to capital, and £900,000 in ordinary shares of £100, 
and all the preference and £800,000 of the ordinary have been subscribed and paid up. 

The accounts are made up annually to the end of June, and submitted in August. For 1911-12 
and 1912-13 the dividend was 74 per cent. each time ; for 1913-14, 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 6, with, in respect of the five years to 1918-19, a special bonus of £2 10s. per share; for 
1919-20, 7 per cent. was paid; and for 1920-21, 6. On account of 1921-22 25 per cent. was paid in 
February. Reports are not obtainable, but this notice has been officially revised. Telegraphic address, 
Ropeworks, Belfast. Telephone numbers, 403 (five lines), Knock, Latest prices—ordinary, 95; 
preference, 68. 


Belgian Mills Company, Limited.— Directors: W, Bottomley (Managing Director), J. J. Taylor, 
T. Kay and H. G. Pickles. Secretary: H. Morton. Office: Luzley Brook, Royton, near Oldham, 
The company was registered February 2, 1920, to acquire the business of a company of similar title 
(registered 1873), cotton spinners, &c. The authorised capital is £140,000 in ordinary shares of 
£1, all of which has been issued, and £/0,000, or 10s. per share, paid up. } 

The accounts are made up to the second week in January and July, and usually submitted in the 
same mouths. For each of the two half-years to January, 1921, dividends at the rate of 15 per cent. 
per annum were paid; and to July, 1921, 5. No accounts have yet been received, but this notice has 
been officially revised. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Belgian, Royton. Telephone number, 425, Oldham. 


Belgrave Mills Company, Limited.—Dzirectors: W. Greenwood, M.P. (Chairman', J. Wright. 
F. G. Isherwood, R. Cooper, W. Gaskell, D. Greenwood, J. Lawton, J. 8, Wild and John Wild. 
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Sceretary: RB. Mayall. Office: Honeywell Lane, Oldham.—The company was registered February 12, 
1907, to carry on the business of spinners, weavers, bleachers, &c. The authorised capital is 
£2,500,000, £2,000,000 being shares of £5 and £500,000 shares of £1, and the whole amount has been 
issued, and £1,020,000 paid up, the £1 shares being fully called, £200,009 of the £5 shares having £4 
per share called, and £1,800,000 of the £5 shares having £1 per share called. 

The accounts are made up.to January and July. For the three half-years to January, 1918, 20 per 
cent. per annum was paid; for the five half-years to July, 1920, 40; and for the two half years to 
July, 1921, 20. No report has yet been received, but this information is official. Voting power, one 
vote for every share. Director’s qualification, 500 shares of either class, to be held for one month to 
complete qualification. Transfer form, common; fee, 2s. 6d. Telegraphic address, Belgravia, 
Oldham. Telephone number, 1061, Oldham (two lines). 


Belgrave Standard Tyres, Limited.—Directors: W. Greenwood, M.P. (Chairman), R. Cooper, 
H. Stott, W. H. Sugden, M.P., A. Taylor, J. Wright, John 8. Wild and G. W. Beldam. Secretary: 
R. Mayall. Office: Belgrave Mills, Honeywell Lane, Oldham,—The company was registered January 
19, 1920. The authorised capital is £2,000,000 in shares of £5, all of which has been subscribed, 
and £800,000, or £2 per share, called up. The accounts are made up to March 31 and September 
30. No report has yet been received, but this information is official, Voting power, one vote for each 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Belgravia, Oldham. Telephone number, 1061, Oldham (two lines). 


Belgravia Dairy Company, Limited.—Directors : A. Brisco (Chairman), M. R. Milbanke, F. Pitts 
(Managing Director) and A. J. Schooley (Assistant Managing Director). Secretary: 8S. Swift, F.C.1.S. 
Office: 4-6, Exhibition Road, S.W.7.—The company was registered March 22, 1881. The authorised 
capital is £100,000 in shares of £1, of which £87,000 has been subscribed and paid up in full. 
There are also 44 per cent. debentures of £100 each for £50,500, with interest payable April 1 and 
October 1, and the principal repayable at 102 per cent. at the option of the company, at any time, 
on twelve months’ notice, or in the event of voluntary liquidation for the purpose of reconstruction, 
amalgamation or sale of the undertaking. 

The accounts are made up annually to the last Saturday in May,,and submitted in July. For 
1912-13 the dividend was 6 per cent.; for 1913-14 and 1914-15, 4 each year; for 1915-16, 3; for 
1916-17, 2; for 1917-18 and 1918-19, 6 each time;.for 1919-20, 7; and for 1920-21, 8. Carried 
forward, £28,074. The assets include goodwill, but the amount is not separately stated. On account 
of 1921-22 4 per cent. was paid in January, 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common: fee, 2s. 6d. per deed. Telegraphic address, Belerico, Phone, London, Telephone number, 
144 Kensington. The shares are quoted in the official list. Latest prices—shares, 7}; debentures, 55. 


Bell and Nicolson, Limited.—Directors ; 8. Hollingsworth (Chairman), J. M. Nicolson (Managing 
Director) and T. A. Phillips (also Secretary). Office: 23-5, Cannon Street, Birmingham.—The 
company was registered July 15, 1904, to acquire the business of the firm of the same name, 
Manchester and general warehousemen. In February, 1919, 60,000 additional ordinary shares 
were created, while at the same time the rate of dividend on the preference shares was increased from 
6 to 7 per cent. 

The authorised capital is now £140,000 in shares of £1, £40,000 being 7 (formerly 6) per cent. 
cumulative preference, having also a priority as to capital and in a winding up ranking pari passu 
with the ordinary shares for a premium of 20 per cent., and £100,000 ordinary. The entire capital 
has been subscribed and paid up, including 40,000 ordinary shares issued in March, 1919, in the 
proportion of one new share for every old share held as a bonus from the reserve fund, and 20,000 
ordinary shares issued in June, 1919, at par to the directors and staff. 

The accounts are made up annually to December 31, and submitted about February. For the eight 
years to 1913 6 per cent. per annum was paid on the ordinary shares (free of income tax); for 1914, 
1915 and 1916, 10 (less income tax) ; and for 1917 and 1918 10 per cent. was also paid (free of tax) on 
a cap.tal of £40,000, while in 1919 a bonus of 100 per cent. in ordinary shares was distributed from 
the reserve fund. For 1919 and 1920 10 per cent. per annum was paid on the capital as it now stands ; 
and for 1921, 124, free of income tax. Reserve fund, £75,000; carried forward, £17,874. The 
preference dividend is paid in January and July. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote except 
on questions directly affecting their rights, or when the dividend on the preference shares is and so 
long as it is in arrear for more than three months. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Textiles, Birmingham. Telephone 
number, 6630, Birmingham. Latest prices—ordinary, 40s. ; preference, 19s. 6d. 


Bell Mill Company, Limited.—Directors: J. Bunting, G. Lees, J. L. Lord and J. H. Bunting. 
Secretary: A. Hetheringtoa. Registered Uffice: Bell Mill, Hathershaw, Oldham.—The company 
was registered January 26, 1904, to carry on the business of spinners and manufacturers of cotton and 
other substances. The authorised capital is £100,000 in shares of £5, all of which has been issued, 
and £30,000, or 30s. per share, paid up. No accounts have yet been received, but this notice has been 
officially revised. Voting power, ene vote tor each share. Director's qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Teiephcne number, 360, Oldham. 


Bell Piano and Organ Company, Limited.—Directors: Sir Harry Foster, Kt. (Chairman), 
G. B. Clark, M.D., H. E. Druce, B. E. Foster, H. A. Grimsdick (Managing Director and 
Secretary) and ©. A. R. Hutton. Office: 82, Victoria Street, S.W.1.—The company was 
registered January 25, 1899, in reconstruction of a company of a similar name which was 
registered July 9, 1890, to take over the business of Messrs. W. Bell and Co., of Guelph, 
Ontario. In 1904 the words ‘‘Organ” and ‘‘Piano” in the title were reversed as above. 
The authorised capital is £120,000 in shares of £1, £75,000 being 6 per cent. cumu- 
lative prefcrence, with a priority as to capital, and £45,000 ordinary, and the whole amount 
has been subscribed and paid up. There are also 5 per cent. first mortgage debentures for 
£60,000, with interest payable March 1 and September 1, and the principal repayable at 110 per 
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cent. on March 1, 1918, not yet (February, 1921) repaid, on six months’ notice; these debentures 
formerly carried 6 per cent., but under the reconstruction in 1899 the rate was reduced to 5. 

The accounts are made up annually to May 31, and usually submitted in November. For 1903-4 
there was a profit, including £4,049 arising from the readjustment of the reserve on book debts in 
Canada, and providing for a debit brought forward, of £8,497, out of which 6 per cent. (the 
first distribution) was paid on the preference shares. There has since been no dividend on either 
class of shares, but debenture interest has been paid (to March, 1915), and transfers have been 
made in most years to the reserve. Reserve fund at May 31, 1914, £29,319; carried forward, £26, 
against £2,446 brought down. On August 25, 1915, Mr. H. A, Grimsdick was appointed receiver and 
manager on behalf of the debenture holders, and in January, 1921, was still acting. No later accounts 
have been issued (January, 1921), but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, £500 of either ordinary or preference shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Bellorgue, Sowest, London. Telephone numbers, 
4625 and 4626 Victoria. 


Belle Isle Company, Limited.— Directors: H. C. Rickett (Chairman), P. R. LeMare, H. R. 
Pelly and A. C. J. Wall. Office: Belle Isle, York Road, King’s Cross, N.7.—The company was 
registered October 31, 1906, to carry on the business of van builders, &c. The authorised capital 
is £60,000 in shares of £5, of which £30,000 has been issued as fully paid. The company being a 
private one reports are not obtainable, but this information is official. Voting power, one vote for 
every share. JDirector’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Biwurk, London. Telephone number, 810 North. 


Belliss and Morcom, Limited.—Directors : A. E. Seaton (Chairman), T. H. Parrott (Deputy- 
Chairman and Managing Director), J. Belliss, F. O. Everard, R. K. Morcom, E. L. Morcom and G. B. 
Parrott. Secretary: H. T. Denton, F.C.I.8. Office: Ledsam Street, Birmingham.—The company was 
registered May 3, 1899, to take over the business of engineers of G. E. Belliss and Co., Limited, regis- 
tered August 11, 1893. The authorised capital is £300,000 in shares of £10, half being preference and 
half ordinary. The preference shares rank first for 5 per cent. cumulative dividends, are preferential 
as to capital, and in the event of winding up are entitled to a premium of £2 10s. per share out of 
the surplus assets after the repayment of the preference and ordinary capital. Of the preference 
£128,230, and of the ordinary £146,570, have been subscribed and called up. The company has 
borrowing powers up to one-half of the nominal amount of the subscribed share capital. 

The accounts are made up annually to March 31, and submitted in June. The preference 
dividend is paid on March 31 and September 30. Reports are not obtainable, as the company 
is a private concern, but this information is official. Voting power, one vote for each share 
of either class, but preference shareholders only vote under certain special conditions. Director’s 
qualification, 100 ordinary shares, to be acquired within three months of appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Belliss, Birmingham. Telephone, 2660 (six lines) 
Midland, Birmingham. Latest price of preference, 7}. 


Bell’s Transvaal, Limited.—London Committee: J. S. Dane and B. C. P. Gibbons. London 
Secretary: J.J. Cornell. London Office : 835, Salisbury House, E.C.2. Head Office: Johannesburg, 
South Africa.—The company was registered under Transvaal laws on February 10, 1896. In order 
to extinguish a debit to profit and loss the issued capital was reduced early in 1907 by £168,750 
by writing off 18s. per £1 share, and such shares were then consolidated into £1 shares, while 
unissued shares for £62,500 were at the same time cancelled, so that the capital is now £18,750 
in fully-paid shares of £1. 

The accounts are made up annually to December 31, and submitted at Johannesburg about 
February. The company owns, stands and buildings, &c., and carries on a trading and agency 


_ business. For 1898 15 per cent. was paid on a capital of £187,500; the next dividend was 5 per 


cent. on the present capital for 1916; 5 per cent. was again paid for 1917 ; and 10 each time for 1918, 
1919 and 1920. Stock realisation contingency account, £4,537; carried forward, £434. In 1920 
£2,485 was transferred from profit and loss to property real‘sation contingency account, making a total 
of £10,799, which was appropriated in writing off the loss on realisation of the Bellevue East Property 
and stands, of which only eight stands remain, and which now stand in the books at the value of £160. 
Cash balance at December 31, 1920, £841; sundry debtors, £1,899; investments, £13,422; sundry 
creditors, £2,638. A register of shares is kept in London. Transfer form in London, common ; fee, 
2s. 6d. Telephone number, 1421 London Wall. 


Bell’s United Asbestos Company, Limited.— Directors: J. A. Fisher (Chairman and Joint 
Managing Director), C. S. Bell (Joint Managing Director), A. J. Burnett, H. J. Enthoven, K. 
Lightfoot, F. Turner and G. R. T. Upton. Secretary: G. W. Giles. Registrar: S. H. Hills. 
Office: 594, Southwark Street, S.E.1.—Bell’s Asbestos Company, Limited, was registered May 4, 
1888, to take over the business of Messrs. John Bell and Son, manufacturers of asbestos in all 
the forms used in steam engines and electric machines, together with freehold deposits of asbestos in 
the province of Quebec, Canada; in 1906 the latter were sold. In May, 1910, the name was changed 
as above on the absorption of the United Asbestos Company, Limited. 

In June, 1919, 200,000 additional ordinary shares were created, and the authorised capital is now 
£400,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, ranking also for priority 
as regards capital, and £340,000 ordinary, and all the preference and £293,532 of the ordinary have 
been issued and paid up, including 110,000 ordinary shares, issued in N ovember, 1919, at a premium of 
7s. 6d. per share in the proportion of three new ordinary shares for every five ordinary shares held and 
one new ordinary share for every five preference shares held, while in February, 1920, 8,372 ordinary 
shares at a premium of 7s. 6d. per share and 35,160 ordinary shares credited as fully paid were issued 
to the shareholders ot Potter's Asbestos Company, Limited, in exchange for the shares of that under- 


taking. In June, 1910, 5 per cent. debentures of £100 each for £75,000 (part of £100,000 authorised) 


were issued to share and debenture holders of the United Asbestos Company, Limited, as purchase 
consideration for the latter company’s business, and in 1919-20 further debentures of the same series 
for £20,000 were issued, with interest payable January 1 and July 1, and the principal repayable 
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within twenty-five years at par, oy the operation of a sinking fund, to be applied annually by drawings 
or purchase, with the option to the company, at any time after three years from the date of issue, 
to pay off the whole or any part at par on giving three months’ notice; amount of debentures 
outstanding, £66,200. 

The accounts are made up annually to December 31, and submitted in May or June. For each 
of the five years to 1913 123 per cent. was paid ; for 1914, 174; for the four years to 1918, 15 ; for 1919, 
173 (including a bonus of 5 per cent.); and for 1920, 124. General reserve funds, £146,967 ; carried 
forward, £34,124. On account,of 1921 24 per cent. was paid in October. 

Voting power, one vote for each ordinary share; the preference shares only vote under certain 
circumstances. Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Belfry, London. Telephone number, 4040 Hop. The company is quoted in the 
official list. Latest prices—ordinary, 14; preference, +#; debentures, 70-80. 


Belsize Motors, Limited.— Directors: G. P. Dawson (Chairman), G. Higginbotham, C. Mather, 
J. Nuttall, C. Nuttall and J. Hoyle-Smith (Managing Director). Secretary: N. Skidmore, F.C.I.8. 
Office: Belsize Works, Clayton, Manchester.—The company was registered April 20, 1906, to acquire 
the undertaking of the Belsize Motor Car and Engineering Company, Limited. In April, 1913, 50,000 
additional ordinary shares were created, and the authorised capital is now £300,000 in shares of £1, 
£100,000 being in preference and £200,000 in ordinary, and the entire capital has been issued and called 
up. The preference shares, subject to provision for a reserve fund and carry forward, rank first for 6 per 
cent. cumulative dividends, and have also a priority as to capital. At September 30, 1920, there was 
also a loan of £146,677. 


The accounts are made up annually to September 30, and those for the three years to September 30, 
1920, were submitted in December, 1920. For 1908-9 the dividend was 6 per cent.; for 1909-10, 
1910-11, 1911-12 and 1912-13, 10 each year; for 1913-14, 7; for 1914-15, 10; for 1915-16, 1916-17, 
1917-18 and 1918-19, 15; and in respect of 1919-20 a final dividend of 6 per cent. was recommended, 
making 10 per cent. for the year, but at the meeting held on December 23, 1920, it was decided to 
postpone payment of the final dividend. Reserve fund, £100,000; carried forward, £53,911, subject to 
provision for auditors’ fees, income tax, corporation profits tax and excess profits duty (if any). The 
preference dividend is usually paid in February and August —paid to February, 1921. 


Voting power, one vote for each share of either class, but the preference shares only carry votes in 
special circumstances. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Belsize, Manchester. Telephone number, 4414 (Central), Manchester. The 
company is quoted in the official list. Latest prices—ordinary, 4; preference, +4. 


Ben Evans and Co., Limited.— Directors: J. Jackson (Chairman), G. B. Brooks, W. J. Burt and 
R. G. Lewis (Managing Director). Secretary: G. Wheatley. Office: 3, Temple Street, Swansea. Regis- 
tered and Transfer Office: Leadenhall Buildings, E.C.3.—The company was registered February 7, 
1895, to acquire the business of the firm of the same name, general drapers and outfitters, of Swansea. 


In March, 1920, 67,000 additional ordinary shares were created, and at the same time £20,000 of the 
ordinary shares dividend account was capitalised and issued as a bonus to the ordinary shareholders in 
the proportion of one new share for every five shares held. The authorised capital is now £200,000 in 
shares of £1—£167,000 in ordinary shares, £30,000 in 6 per cent. cumulative preference shares, ranking 
also for priority as to capital, and £3,000 in founders’ shares (the last mentioned being entitled to 
half the surplus profits after payment each year of dividends of 7 per cent. on the ordinary shares, and 
providing for a reserve fund) ; all the ordinary and founders’ shares and £20,000 of the preference have 
been subscribed and paid up. There is also £85,000 5 per cent. debenture stock, with interest payable 
January 1 and July 1 and redeemable at 105 per cent. by twenty annual drawings, commencing 
January 1, 1930, or the whole amount may be repaid at the same rate at any time after that date, 
on six months’ notice. The debenture stock is secured by a first mortgage to trustees of the freehold 
ny leasehold properties, and was issued in November, 1909, at 105 per cent. to replace similar stock for 

75,000. 

The accounts are made up annually to February 14, and submitted in March. For 1910-117 per 
cent. was paid on the ordinary shares; for 1911-12 and 1912-13, 5 each year; for 1913-14 and 
1914-15, 6; for the four years to 1918-19, 7; for 1919-20, 123, while in March, 1920, a bonus equiva- 
lent to 20 per cent. was paid in shares out of the ordinary shares dividend account ; and for 1920-21, 7, 
the founders’ shares getting nil for the five years to 1914-15, 10s. for 1915-16, 12s. 6d. for 1916-17, 20s. 
for 1917-18, 10s. for 1918-19, £5 for 1919-20, and 380s. for 1920-21. Reserve fund, £5,872; carried 
forward for ordinary shareholders, £2,120; ditto for founders’ shareholders, £491. On account of 
1921-22 25 per cent, was paid on the ordinary shares in October. The preference dividend is paid 
on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, 250 shares of any 
class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of 
£10. Telegraphic address, Evans, Swansea. ‘Telephone number, 1015, Swansea. The ordinary shares 
are quoted in the official list. Latest prices—ordinary, 1%; preference, 14s. 6d. ; debenture stock, 71. 


Benger’s Food, Limited.— Directors: H. W. Kearns (Chairman), A. H. Barlow (General Manager), 
T. H. Benger, A. E. H. Blackburn and R. Whitehead. Secretary: A. B. Lowndes, F.C.1.S. Office: 
Otter Works, Mary Street, Strangeways, Manchester.—The company was registered May 2, 1903, to 
acquire the business of manufacturing and wholesale chemists of F. B. Benger and Uo., Limited, 
registered March 10, 1891. In August, 1921, 100,000 additional ordinary shares were created, and 
distributed amongst the’ordinary shareholders in the proportion of one new share for every two and a 
half shares held as a bonus from the reserve fund. ‘The authorised capital is now £500,000, £150,000 
being in 6 per cent. cumulative preference shares of £5, having a priority as regards capital and arrear 
dividends, and £350,000 in ordinary shares of £1, and the whole amount has been issued and paid up. — 

The accounts are made up annually to March 31, and submitted about May. For each of the 
ten years to 1912-13 10 per cent. was paid on the ordinary shares; and for the eight years to 
1920-21, 11} (free of tax for 1918-19, 1919-20 and 1920-21). Reserve fund, £90,000, after in 1921 provid- 
ing £100,000, which was capitalised, as stated above; income tax reserve account, £5,000; carried 
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forward, £9,737. Goodwill figures in the accounts for £377,630. On account of 1921-22 32 per cent, 
was paid in November, The preference dividend is payable in May and November. 

Voting power, one vote for every ordinary share, and five votes for every preference share 
Director’s qualification, £500 in shares of either class, Transfer form, common ; fee, 2s. 6d. Tele 
graphic address, Bengers, Manchester, Telephone number, 2969, Manchester. The company is quoted 
in the official list. Latest prices—ordinary, 15; preference, 4. 


Benn Brothers, Limited.—Dzsrcctors: Sir J. W. Benn, Bart., E.. J. P. Benn, C.B.E., H. P. 
Shapland, C. E. Hughes and F. H. Elliott. Joint Secretaries: W. R. Dunstan and C. M. Day. 
Office : 8, Bouverie Street, E.C.4.—The company was registered February 6, 1897, to carry on the 
business of newspaper proprietors and publishers, The authorised capital is £150,000 in shares of £1 
of which £113,946 has been issued and paid up. , 


The accounts are made up annually to June 30, and submitted in August. For 1915-16 and 1916-17 
a dividend of 10 per cent. (free of tax) was paid; and for 1917-18, 1918-19, 1919-20 and 1920-21, 15 (less 
tax). Reserve fund, £9,000; carried forward, £8,453. The assets include goodwill and copyrights, 
£81,545. On account of 1921-22, 5 per cent. was paid in January, 1922, Telegraphic addresses, Hard- 
waria ; Benbrolish; Benbrobtrie and Allangas, Fleet, London. Telephone numbers, 9852 (five lines) 
City. Latest price of ordinary, 26s. 6d. 


Bennett’s Dairies, Limited.—Directors ; Sir R. R. F. Butler, Bart., Col. A. 8. Barham, P. E. 
Butler, F.“W. Gilbert, J. Hopkins, J. S. Latham, J, H, Maggs, W. Price, J. E. Widgery, M. J. 
Peters and N, O. Bennett. Secretary: J. Butler, A.C,A. Office: 31, St. Petersburgh Place, 
Bayswater, W.2.—The West London Dairy Company, Limited, was registered March 27, 1889, 
to take over the business of the West London Dairy Society, Limited, registered April 20, 1880, and 
other businesses. In 1918 the business was amalgamated with that of Messrs. R. O. Bennett,.the 
name being at the same time changed as above. The authorised capital is £100,000 in shares of £1, 
of which £75,000 has been allotted and paid up. There are also—44 per cent. first mortgage 
debentures for £200; 6 per cent. second mortgage debentures for £2,000; and mortgages for £2,200. 

The accounts are made up annually to about March 31. The company is now a private concern, 
and reports are not published, but this notice has been officially revised. In 1917 the bulk of the 
shares of this and other companies was acquired by United Dairies, Limited. Voting power, one vote 
for each share. Transfer form, common; fee, 2s. 6d. Telephone number, 4921 Park. 


Benson and Hedges (Canada), Limited.—Dzrectors: A. P. Hedges (President, Tonbridge, Eng- 
land), R. W. Hicks (New York), A. E. Noakes, M. E, Tolan and W. P. Hedges (the last three being 
resident in Montreal). Trustees and Registrars for Debenture Holders: British Empire Trust Com- 
pany, Limited, Stafford House, 14-20, King William Street, E,C.4. Secretary: T. H. Jones. Office : 
173, St. James’ Street, Montreal.—The company was incorporated under the Companies Acts of the 
Dominion of Canada on January 24, 1917, to take over the Canadian business of cigar, cigarette and 
tobacco merchants, commenced in Montreal in 1906 by the firm of Benson and Hedges, London, and 
in December, 1920, acquired the business of cigar manufacturers of J. Hirsch and Sons, Limited, of 
Montreal (through the purchase of its entire share capital) at a cost of $421,415, payable as to $105,300 
in fully-paid preference shares, and as to the balance in cash. The authorised capital is $1,500,000 in 
shares of $100, $300,000 being 7 per cent. cumulative preference, having priority as regards capital, 
and $1,200,000 common, and $255,300 of the preference and $300,000 of the common have been issued 
and paid up. ‘There is also a mortgage for $87,500. 

In November, 1921, there was issued in London £200,000 83 per cent. guaranteed first mortgage 
debenture stock (part of £220,000 authorised), at 94 per cent. Interest is payable March 31 and 
September 30, and the principal is repayable at par on March 31, 1936, or earlier, by means of a sinking 
fund of 5 per cent. on the total amount of all stock issued (including any stock redeemed) in the years 
ending March 31, 1924, 1925 and 1926, and in every subsequent year up to 1936 of one-tenth part of the 
‘total amount of all stock outsianding on March 31, 1927. 

The first payment of the sinking fund will be made during the year ending on March 31, 1924. This 
sinxing fund will be applied in the purchase of debenture stock at or below 99, or if and so far as the 
trustees are unable to apply the sinking fund in the purchase of debenture stock at or below 99, it will 
be appl-ed by the trustees in redemption by draw‘ngs at par, 

The debenture stock is guaranteed unconditionally, principal and interest, by Benson and Hedges, 
Limited, 13, Old Bond Street, London W.1, who have covenanted with the trustees not to create any 
charge over their assets without the consent of the trustees, except in the ordinary course of business, 
so long as any of the debenture stock of Benson and Hedges (Canada), Limited, remains outstanding. 

The accounts are made up annually to December 31, According +o a statement in the prospectus 
offering the debenture stock in November, 1921, the net profits of Benson and Hedges (Canada), 
Limited, after deducting taxes, depreciation and expenses of every kind (except war profits tax not yet 
assessed), and of J, Hirsch and Sons, Limited (after deducting taxes, depreciation and expenses of every 
kind except directors’ fees and expenses of sales organisation which are now eliminated by the acquisi- 
tion of the Hirsch Company by Benson and Hedges (Canada), Limited), were as follows : 1918, $179,72/ ; 
1919, $201,532 ; and 1920, $178,392, 

The stock, which is transferable in sums of £1 sterling or multiples thereof by instrument in writing 
in the usual common form, will be registered on registers kept in London at the office of the British 
Empire Trust Company, Limited. A fee not exceeding 2s. 6d.. will be charged for registration of each 
transfer, and for registration of probate, proofs of death in joint holdings, marriage certificates, 
powers of attorney, &c. Married women will be entered on the register, and more than one account 
will be allowed in the same name. Interest on the stock will be paid by cheque sent by post to the 
person whose name appears first on the register, unless instructions to the contrary are given on a 
special form provided for the purpose. 


Benson and Hedges, Limited.— Directors : A. P. Hedges (Chairman and Managing Director), A. P. 
Davison, A. L. Hedges, BE. C. Hedges and H. W, Peal. Secretary: W. G. Jarvis. Uffice : 18, Old Bond 
Street, W.1.—The company was registered December 24, 1910, to acquire the business of cigar, 
cigarette and tobacco merchants of a company of the same name, In June, 1920, 100,000 new 10 per 
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cent. second cumulative preference shares were created, and the authorised capital is now £220,000 in 
shares of £1, £60,000 being in 6 per cent. cumulative preference, £100,000 in 10 per cent. second cumu- 
lative preference, having a priority also as to capital inthe order named, and £60,000 in ordinary, and 
all the 6 per cent. preference and ordinary shares, and £60,000 of the second preference have been 
subscribed and called up, the second preference shares having been offered for subscription at par in 
July, 1920. The payment of principal and interest of £200,000 85 per cent. first mortgage debenture 
stock issued by Benson and Hedges (Canada), Limited, is unconditionally guaranteed by Benson and 
Hedges, Limited, who have covenanted not to create any charge over their assets except in the ordinary 
way of business so long as any of the above debenture stock remains outstanding. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
10 per cent. was paid on the ordinary shares ; for 1912 and 1913, 12$ each year; for 1914, 6; for 
1915, 10; for 1916, 15; for 1917, 20; for 1918 and 1919, 25; and for 1920, 20. Carried forward, 
£6,610, subject to excess profits duty. Goodwill figures *n the balance-sheet at £16,000. The dividend * 
on the 6 per cent. preference shares is paid on January 1 and July 1, and that on the second preference 
shares on January 31 and July 31. 

Voting power, one vote for every share of any class. Director’s qualification, shares of any class to 
the nominal value of £1,000, to be acquired within one month from date of appointment. Telegraphic 
address, Hedges, London. Telephone number, 1825 Regent. Latest prices—first preference, 12s. 6d. ; 
second preference, 17s. 6d. 


Benton and Stone, Limited.— Directors: H. Stone, C. N. Milner, H. G. Atkinson and C. E, 
Milner. Secretary: W. White. Office: Bracebridge Street, Birmingham.—The company was regis- 
tered April 26, 1912, and carries on the business of engineering brass foundry aid brass tube making. 
The authorised capital is £50,000 in shares of £1, £7,500 being 5 per cent. A cumulative preference, 
£17,500 6 per cent. B cumulative preference, £10,000 ordinary and £15,000 as arranged by the directors, 
and £7,108 of the A preference and all the B preference and ordinary have been subscribed and paid 
up. The preference shares have priority as regards capital. Being a private company reports are not 
published, but this notice has been officially revised. Telegraphic address, Enots, Birmingham. 
Telephone number, 7442 (three lines) Central, Birmingham. 


Benzol and By-Products, Limited.— Directors: Sir H. O. Bax-Ironside, K.C.M.G. (Chairman), 
Rear-Adml. P. W. Dumas, ©.B., C.V.O., E. 8S. Shrapnell-Smith, C.B.E., and A. A. Roberts. 
Secretary: N. B. Horowitz. Registered Office: 16, Grosvenor Place, S.W.1. Transfer Office : Spencer 
House, South Place, E.C.2.—The company was registered March 10, 1920, to acquire, amalgamate 
and extend Mitcham benzol refinery, and Crigglestane Colliery, and coke oven and by-product works, 
The authorised capital is £700,000 in shares of £1, half being 10 per cent. cumulative convertible 
preference, having also priority as regards capital, but without further participation in profits or 
assets, and half ordinary, and £266,309 of the preference and £252,620 of the ordinary have been 
issued and paid up, the preference shares having been offered for subscription in March, 1920, at 
21s. 6d. per share, the premium being placed against preliminary expenses. Holders of preference 
shares may convert such shares into ordinary shares by notice in writing to the company any time 
before January 1, 1922, free of cost. 

The accounts are made up annually to August 31, and those for the period from the date of in- 
corporation to August 31, 1920, were submitted in July, 1921. In the period of seven months to 
August 31, 1920, there was a net profit of £27,532, and, after setting aside £10,000 for mcome tax, 
excess profits duty and corporation tax. and providing for the preference dividend to August, 31, 1920 
(paid in November, 1920), there remained a credit to profit and loss of £7,818. The whole of the 
preliminary expenses, amounting to £20,384, have been written off as to £18,901 against premium on 
shares account, and the balance against profit and loss account. An interim dividend (the first) of 
5 per cent. was paid on the ordinary shares in August, 1921. The preference dividend is paid in May 
and November. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £2,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bybenz, London. Telephone numbers, 2211 Victoria and 2047 Clerkenwell. Latest price of 
preference, 12s. ; 


Berna Lorrie3, Limited.— Directors: W. B. Hopkins, E.H.Q. Henriques, 8. Mildred, H. Heer 
(Olten, Switzerland) and F. Guillierme (Paris). Actiny Secretary: H. E. Green. Office : 15, Waterloo 
Place, S.W.1.—The company was registered March 19, 1920, to purchase (see below) 51 per cent. of 
the share capital of Fabrique d’Automobiles, Berna, 8.A., 60 per cent. of the ordinary share capital of 
British Berna Motor Lorries, Limited, and the trade marks and rights to manufacture and sell Berna 
lorries in all countries except Switzerland. The authorised capital is £350,000 in shares of £1, all of 
which has been issued and paid up—at June 30, 1921, there were calls in arrear for £153,430. There 
is also a bank loan of £15,000. 

Owing to the non-fulfilment of the underwrit‘ng contract, result‘ng in the company being short of 
funds, the directors have been unable to give effect to the arrangements made between the 
existing Berna Companies as set out in the prospectus. It being impossible to carry on business 
under these conditions, an agreement has been approved under which this company cedes the whole of 
the Berna selling and manufacturing rights to the Swiss company, and in exchange retains 1,267 shares 
of 500 franes each of the Swiss company. It is mtended eventually to liquidate Berna Lorries, 
Limited. : 

The first accounts were made up to June 30, 1921, and were submitted in November. In respect of 
the period from the date of incorporation to June 30, 1921, there was a loss, after meeting interest 
charges, &c., of £6,596. At June 30, 1921, preliminary expenses, underwrit'ng commissions, &c., 
stood as an asset for £18,110. Voting power, one vote for each share. Director’s qualification, shares 
to the-nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Abernabor, 
Charles, London, ‘Telephone number, 5958 Regent. , 


_ Bernard Hughes, Limited.— Directors : E. Paul (Chairman), B. Devine, E. D. Devine (Managing 
Director), Sir P. R. O’Connell and E. W. Andrews. Secretary: J. Dempsey. Office : Springfield Road, 
Belfast.—The company was registered December 7, 1893, to acquire a business of millers and bakers. 
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In March, 1918, the then existing preference and ordinary shares of £5 were subdivided into five shares 
of £1 each, and at the same time 14,000 additional £1 ordinary shares were created, and issued to the 
ordinary shareholders in the proportion of two new £1 shires for each £5 ordinary share then held, 

ayment being provided out of the reserve fund. The authorised capital is now £84,000 in shares of 
£1, £35,000 being 6 per cent. cumulative preference, and £49,000 ordinary, ranking equally as regards © 
capital, and the entire capital has been subscribed and called up, the 14,000 ordinary shares issued by 
way of bonus in May, 1918, participating in dividends declared after May 30, 1918. © There is also 5 
per cent. irredeemable debenture stock for £24,630, with interest payable Mav 1 and November 1. 

The accounts are made up annually to October 28, and submitted in December, an interim dividend 
(in 1921 of 4 per cent.) being paid in June. For 1910-11 the dividend was 8 per cent. ; and for each of 
the six years to 1916-17, 10, while in May, 1918, the ordinary shareholders reccived a bonus, out of the 
reserve fund, of two new shares for each then £5 share held. For 1917-18, 1918-19, 1919-20 and 
1920.21, 105 per cent. was paid each year on the ordinary capital as it now stands. Reserve fund, 
£20,000; carried forward, £4,715. The assets include goodwill, but the amount is not separately 
stated. 

The preference dividend is paid June 1 and December 1. Voting power, one vote for every 10 shares 
of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, Hughes, Belfast. 
Telephone number, 71, Belfast. Latest prices—ordinary, 23s. 6d.; preference, 15s, 6d. ; debenture 
stock (per £10), 67%. e 


Bertrams, Limited.—Directors: F. W. Carter (Chairman), T. Young and 8. Milne (Works 
Managing Director). Secretary: J. R. Henderson. Office: St. Katherine’s Works, Sciennes, 
_ Edinburgh.—The company was registered July 12, 1888, to take over the business of Messrs. George 
and William Bertram, engineers, Edinburgh. In 1898 it was decided to reconstruct the company with 
a view to consolidating the preference and ordimary shares into one class of capital, and the present 
company was registered June 30, 1898. In April, 1920, the then existing shares of £5 were sub- 
divided into denominations of £1, and 15,625 shares were issued fully paid to the shareholders in the 
proportion of one new share for every two shares held as a bonus from the reserve fund, ranking for 
dividend as from September 5, 1919. The authorised capital is now £100,000 in ordinary shares of 
£1, and £45,000 has been issued and paid up. There are also debentures for £8,225, excluding 
£11,000 given as security for cash credit if and when required. 

The accounts are now made up annually to September 30, and submitted in December. For 1910 
4 per cent. was paid; for 1911, 5; for 1912 and 1913, 6 each year; for 1914, 5 (free of income tax) ; 
for the eight months to September 5, 1915, 4 per cent. actual (less tax); for 1915-16, 8 (free of tax) ; 
for 1916-17, nil; for 1917-18 5 per cent. was paid; for 1918-19, 10, together with a special interim 
dividend of 5 per cent. out of money recovered from the government; and for 1919-20 and 1920-21, 
10 (less tax), while in April, 1920, a bonus of 50 per cent. in shares was distributed from the reserve 
fund. Reserve fund, £3,375, after, in 1920, providing £15,625, which was capitalised, as stated 
above; taxation reserve, £38,139 > carried forward, £5,084. 

Voting power, one vote for each share up to 100, and one for every 10 or part of 10 additional. 
Director’s qualification, 209 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bertram, Edinburgh. Telephone, 6643-6-7, Edinburgh. 


Bessier, Waechter and Co., Limited.—Directors: E. Ingram Johnson, R. M. Glover, Sir John 
Mann, H. ©. Ogilvy and C. F. Riley. Secretary: C. H. Clayson. Office: Salisbury House, E.C.2. 
—The company was registered January 2, 1904, to acquire the business of produce dealers and 
general merchants of the firm of the same name. The authorised capital is now £750,000 in 
shares of £100, £450,000 being in 5 per cent. cumulative preference, having a priority also as to 
capital, and £300,000 ordinary, and the whole amount has been subscribed and called up. Reports 
are not obtainable, the company being a private concern, but this information is official. Tele- 
- graphic address, Bessler, London. Telephone number, 5350 London Wall. 


Betteshanger Boring Company, Limited.—Directors: Hon. R. James (Chairman), N. P. W. 
Brady, W. R. Elgar, H. C. Embleton and A. Farquhar. Secretary: E. G. Brunker. Office: 6a, 
Bedford Square, W.C.1.—The company was registered September 3, 1912, to acquire options over land 
situated at or near Betteshanger, Kent, covering an area of about 10,000 acres, and to carry on boring 
operations for coal and other minerals. The authorised capital is £40,120, £40,000 being in ordinary 
shares of £1 and £120 in deferred shares of 1s. ; and £39,943 of the ordinary and all the deferred have 
been allotted, and £30,068 paid up, the ordinary having 15s. paid up, and the deferred being 
fully paid. The ordinary shares are entitled to dividends aggregating 100 per cent., after payment 
of which profits are to be equally divided between both classes of shares. ’ 

In February, 1922, it was officially stated that the company would be liquidated in March, 1922. _ 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
July, 1921. Boring was completed at Betteshanger in December, 1913, having been carried throvgh 
the coal measures at a depth of 2,911 feet. Options on the area have been sold, and the company 
will receive royalties in respect thereof ; the company is not at present (January, 1922) working on 
its own account. At September 30, 1920, there wasa debit to general expenditure of £9,317. Cash 
balance at September 30, 1920, £1,028; £20,000 in six months’ Treasury Bills, £19,672; sundry 
debtors and loans, $2,163; sundry creditors, £1,461. 

Voting power, one vote for each ordinary share and sixteen votes for each deferred share. 
Director’s qualification, two ordinary shares or 50 deferred shares. Transfer form, common; fee, 
2s. 6d. 


Bevan and Co., Limited.— Directors: J. Bevan (Chairman), E. Alsop (Managing Director), J. M. 
Jennings and W. H. Morgan. Secretary: H. Gunn. Registered Office : 64, Queen Street, Cardiff.—The 
company was registered March 21, 1890, to acquire the business of house furnisher, &c., carried on by 
Mr. John Bevan. The authorised capital is £65,000 in shares of £10, £20,000 being 7 per cent. non-cumu- 
lative preference, without priority as to capital, and £45,000 ordinary, and the whole amount has been 
subscribed and called up. The accounts are made up annually to March 31, and submitted in May. 


For the year to March 31, 1910, 74 per cent. was paid on the ordinary shares; for 1910-11 and _ Bone 


\ 
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1911-12, 5 each year; for 1912-13, 74; for 1913-14, 10 ; for 1914-15, 5; for 1915-16, 1916-17 and 1917-18, 
10; and for 1918-19, 15, including a bonus of 5 per cent. Reserve fund, £7,000; carried forward, 
£5, 347, subject to excess profits duty. On account of 1919-20 5 per cent. was paid in September ; : the 
accounts for that year and 1920-21 have not been received. The areferanee dividend is paid in May and 
September. Voting power, one vote for every share up to 10, and an additional vote for every 5 
shares beyond. Director’s qualification, 10 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Secretary’s telephone number, 677, Cardiff. 


Bevan, Churchill and Co., Limited.— Directors: G. T. Johnstone Bevan (Es H. Churchill, 
O.B.E., R. J. Johnstone Bevan, G. G. Domville, A. J. Hollis, Vise. Holmesdale, R. D. Lawford and 
R. Pratt-Barlow. Secretary Ba RB. S. Newman. Office : Finsbury Court, Moorgate, E.C.2.—The com- 
pany was registered February 11, 1920, to carry on the business of merchants and bankers. The 
authorised capital is £60,000 in shares of £1, £40,000 being 8 per cent. cumulative participating pre- 
ference and £20,000 ordinary, and £32,987 of the preference and £17,819 of the ordinary have been 
issued and paid up. The preference shares have priority as regards capital, and are entitled to a 
cumulative preferential dividend at and\after the rate of 8 per cent. per annum and to 25 per cent. 
of the surplus profits remaining after payment of a non-cumulative dividend at and after the rate of 8 
per cent. per annum on the ordinary shares. Provided always that in any year in which such 25 per 
cent. of the surplus profits shall be more than sufficient in amount (together with the said cumulative 
preterential dividend) to pay to the preference shares for the, time being issued a total dividend for 
such year of 20 per cent., the balance of such 25 per cent. of such surplus profits shall go and belong 
to the ordinary shares. 

No further information is obtainabie, but this is official. Telegraphic address, Bevachurco, Ave, 
London. “l'elephone numbers, 1458-9 Clerkenwell. 


Beyer, Peacock and Co., Limited.—Diurectors: Sir V. Caillard (Chairman), T. Craven, Sir R. 
Elliott-Cooper, K.@.B., Lt.-Col. The Hon. F. S. Jackson, M.P., and 8. W. Pilling. General 
Manager and Engineer in Chicf : E, A. Watson, M.I.M.E. Seer etary: J. H. Travis, A.C.A. Office: 
Gorton, near Manchester. The company was registered May 38, 1902, to take over the business of 
locomotive builders and general engineers of a company of almost similar title, registered April 26, 
1883. In April, 1920, 800,000 additional shares were created, and the authorised capital is now 
£1,300,000 in shares of £1, of which £300,000 has been issued in 53 per cent. cumulative preference 
shares, with a priority as to capital, and £300,000 in ordinary shares, and fully called up, 
including 100,000 .ordinary shares allotted in May, 1920, by way of bonus out of reserve in the 
proportion of one new share for every two ordinary shares held. There is also 4+ per cent, 
redeemable debenture stock for £300,000, secured on the freehold property and buildmgs, with 
interest payable January land July 1, while the stock or an y part of it may be redeemed at 105 per 
cent. at any time (now), on .six months’ notice, and is to be redeemed at the same price in the event 
of winding up, while it is to be repaid at par at the expiration of 50 years from January 1, 1902. 
The redemption is insured by a sinking fund policy (with premium payable annually) with the Sun 
Life Assurance Society. 

The accounts are made up annually to December 31, and usually submitted in February or March. 
For 1910, 1911 and 1912 5 per cent. was paid on the ordinary each time; for 1913, 73 (free of income 
tax); for 1914, 10 (less income tax); for 1915, 74; for the four years to 1919, 10, while in May, 1920, 
@ bonus equivalent to 50 per cent. in-ordinary shares was paid out of reserve ; and for 1920, nil. For 
1920 there was a net loss on revenue of £17,270, and after paying the preference dividend, writing 
£8 217 off stamp duty on capital, and placing £50,000 to reserve (raising it to £150,000), there remained 
to be carried forward, £18,257, against £110,245 brought down. A dividend of 5 per cent. is recom- 
mended on the ordinary ‘shares for 1921. The preference dividend is paid on January 21 and July 21. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
each class. Transfer form, common ; fee, 2s. 6d.; separate deed required for each account ‘and for 
each class of capital. The debenture stock is transferable in multiples of £1. Telegraphic address, 
Loeo, Gorton. Telephone number, 5640 (Central), Manchester. The ordinary and preference shares 
are quoted in the official list. Latest prices—ordinary, ;°;; preference. 3°;; debenture stock, 59. . 


Bickford, Smith and Co., Limited.—A controlling interest is held by Nobel Industries, Limited- 
(formerly known as Explosives Trades, Limited). 


‘‘Big-Four ” Pari-Mutuel, Limited.— Directors: M. H. Benson (Chairman), 8. Freeman, E J: 
Lee, B. E. Fry and J. Sutters (Managing Director), Secretary (pro tem.): W. R. Baron. Office: 
Gloucester Mansions, Cambridge Circus, W.C.2.—The company was registered February 11, 1922, to 
acquire and develop. the business of betting on the Pari-Mutuel eystem. The authorised capital is 
£100,000 in shares of £1, of which £80,000 has been subscribed, and £8,000, or 2s. per share called 
up. In the prospectus offering 80,000 shares at par in February, 1922, it was stated that the directors 

‘jointly and severally, s suarantee, if called upon to do so within three months after the first annual 
general meeting of the ponTpEt yy to purchaSe any shares of this issue at the price of the amount paid 
up on such shares.” 

The accounts are to be made. up annually. Voting power, ene vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. : 


Binny and Co., Limited.— Directors: The Rt. Hon. Lord Incheape (Chatman: W. Morgan, Sir 
J. A. Boyson and Sir C. B. Simpson, Secretary.;.A. Reiner. Office: 122, Leadenhall Street, E:C.3.— 
The company was registered November 16, 1906, to carry.on the business of shipowners, ‘merchants, 
wharfingers, &c. The authorised capital is £250, 000 in shares of £1, of which £110,000 hag been issued 
and paid up. There are also 5 per cent. debentures for £9,400, with interest payable January 1 and 
July 1, and ‘the principal vepayable on various dates. 

The accounts are made up annually to December 31, and submitted in May. For each of ‘the 
thirteen years to 1918 a dividend of 5 per cent. was paid ;-and for 1919-and 1920 10 (free-of income tax). 
Special ‘reserve, £268,142°; carried forward, £30,847. ‘On account of 1921 5 per cent. (free of income 
tax) was paid i in Tuly. Voting power, one ‘vote for every share. Director’s qualtfication, £2/500. 
‘Transfer ‘form, common; fee, 2s. 6d. Telegraphic address, Binny, Stock, London. Telephone 
number, 2199 Avenue. 


a 
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Biograph Theatres, Limited.—Directors: H, J, Thomas (Chairman), H. T. Box and P. Marsden. 
Secretary: J. Service. Office : 36, King Street, E.C.2.—The company was registered October 9, 1908. 
The authorised capital is £50,000 in shares of 10s., £12,500 being A and £37,500 B, and the whole 
amount has been subscribed and paid up. The A and B shares rank equally for all purposes except 
voting. 

It is proposed to reduce the capital by one-half. 


The accounts are made up annually to November 1, and submitted in April. In respect of the 


- year ended November 1, 1909, 175 per cent. was paid ; for 1909-10, 20; for 1910-11, 10; and for 1911-12 


and 1912-13, 75 each year. For 1913-14 there was a loss of £1,534, and including £25,000 written off 
against depreciation of leasehold properties, leases, goodwill, &c., there was a total debit of £26,534 : 
after absorbing the reserve fund of £4,500 and the credit balance of £468 brought down, a debit was 
carried forward of £21,565, which in 1914-15 was reduced to £21,426, in 1915-16 to £19,561, in 1916-17 
to £19,140, in 1917-18 to £18,103 ; in 1918-19 to £11,372; and in 1919-20, to £6,816. 


Voting power, two votes for each A share and one vote for each B share. Director’s qualification, 
£100 of either class of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Robada, 
Cent, London. Telephone number, 1979 City. Latest price of B shares, 2s. 6d. 


Birmingham Aluminium Casting (1903) Company, Limited.— Directors: W. H. Maudslay (Chair- 
man and Managing Director), F. W. Gower, Lt.-Col. Sir S. J. G. Hoare, Bart., C.M.G;, M.P. » Hon: 
W. P. Lindsay and C, C. Maudslay. Secretary: T. W. Mills, F.C.LS. Office: Cambridge Street 
Works, Birmingham.—The company was registered May 5, 1903, in reconstruction of a company of 
almost similar title, registered October 16, 1896 (as the Hydraulic Joint Syndicate, Limited, the name 
being subsequently changed). 

In December, 1919, 100,000 additional ordinary shares were created, and the authorised capital is 
now £200,000 in shares of £1, £3,060 being in 7 per cent. cumulative preference, with a priority 
as to capital, and £196,940 in ordinary, and_ the entire capital has been issued and paid up, including 
100,000 ordinary shares allotted to Harper Bean, Limited, at the price of £3 per share. There are 
also 5 per cent. debentures for £13,000. 


The accounts are made up annually to July 31, and submitted in November. For 1907-8 and 1908-9 
the ordinary received 5 per cent. each year ; for 1909-10 and 1910-11, 7§; for 1911-12 and 1912-13, 10; 
for 1913-14, 75; for the six years to 1919-20, 20; and for 1920-21, 10 (all free of income tax) 
Reserve account, £200,000; carried forward, £27,966. 


Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hydraulic, Birmingham. Telephone 
number, 3349, Birmingham. Latest price of ordinary, 24s. 6d. 


Birmingham Coffee House Company, Limited.—Directors: S. E. Short (Chairman and Managing 
Director), W. T. Harrison and H. J. Hart. Secretary: G. F. Bartleet. Office: Cobden Chambers, 
Corporation Street, Birmingham.—The company was registered in 1877. The authorised capital is 
£40,000 in shares of 10s., of which £13,875 has been subscribed and calledup. There are also mortgages 
and loans for about £24,500. 


The accounts are made up annually to about the end of December, and submitted in February. 
For each of the four years to 19t2 9d. per share was paid ; and for each of the nine years to 1921, 
1s. (since 1917 free of income tax). Reserve, £14,000; carried forward, £4,180. 


Voting power, one vote for every share up to 10, and one vote for every 10 beyond. Director’s 
qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Cobden and 
Chickens, Birmingham. Telephone numbers, 4051 and 6804 (Central) and 1029 (Midland), Birming- 
ham. Latest price of shares, 14s. 


Birmingham Dairy Company, Limited.— Directors: 8. E. Short (Chairman) and W. T. Harrison 
(Managing Director and Secretary). Manager: J. Stubbs. Office: 107, Dalton Street, Birmingham.— 
The company was registered in 1880. The authorised capital is £30,000—£10,000 being in 
6 per cent. cumulative preference shares of £1, having alse priority as regards capital and £20,0U0 in 
ordinary shares of £2, and all the preference and £4,296 of the ordinary have been issued and fully- 
paid up. 

The ac:ounts are made up annually to December 31, and submitted in January. For 1921 374 per 
cent. (free of income tax) was paid on the ordinary shares. Reserve fund £3,000; carried forward, 
£4,020. Transfer form, common ; fee, 2s. 6d. Latest prices—ordinary, 35; preference, 16s. 6d. 


Birmingham District Power and Traction Company, Limited.— Directors: C, 8S. B. Hilton 
(Chairman and Managing Director), 8. R. Blundstone, R. J. Howley, C.B.E., J. A. Lycett and W. L. 
Madgen. Secretary: B. Kingsford. Registered Office: Electrical Federation Offices, Kingsway, 
W.C.2.—The company was registered November 22, 1883, as the Birmingham and Midland Tramways, 
Limited, and in 1912 the name was changed as above. The company owns about 11 miles of tramways. 
As regards three sections of the tramway, the leases expire in 1933, 1934 and 1938, but the first two 
may be terminated, at the option of the authorities, in 1924 and 1925 respectively ; as regards four 
other sections the authorities can purchase in 1923, 1932 and 1987. In November, 1913, the lighting 
undertaking and electric power station were transferred to the Shropshire, Worcestershire and 
Staffordshire Electric Power Company. The company also hoids considerable share interests in the 
Birmingham and Midland Motor Omnibus Company, Limited, the Dudley, Stourbridge and District 
Electric Traction Company, Limited, the Electrical and Industrial Investment Company, Limited 
(formerly the City of Birmingham Tramways Company, Limited), the Shropshire, Worcestershire 
and Staffordshire Electric Power Company, the South Staffordshire Tramways (Lessee) Company, 
Limited, and the Wolverhampton District Electric Tramways, Limited. The British Electric Traction 
Company, Limited, holds a controlling interest in this company. 

The capital formerly consisted of £209,780 in .54 per cent. cumulative preference fully-paid shares 
of £10, £350,000 in 7 per cent. preferred ordinary fully-paid shares of £10, and £350,000 in deferred 
ordinary fully-paid shares of £10, but in March, 1917, it was reduced and reorganised, The authorised. 
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capital is now £700,000 in shares of £1, £250,000 being in 6 per cent. cumulative participating preference 
and £450,000 in ordinary. The preference shares also have priority as to capital, and are entitled to 
participate rateably share for share with the ordinary shares in any surplus profits of any year which it 
may be resolved to divide after a dividend of 7 per cent. for that year has been paid on the ordinary 
shares. Holders of the old £10 preference shares received seven fully-paid new cumulative participating 
preference shares of £1 each and three new ordinary shares of £1 each, while holders of the old preferred 
ordinary shares received nine ordinary shares of £1 each, and the holders of the old deferred ordinary 
shares received one new ordinary share of £1, for each old share of £10. ‘The 35,000 new ordinary 
shares, numbered 627,935 to 662,934, which were issued to the holders of the old deferred ordinary 
shares do not rank for dividend until January 1, 1922. Of the preference shares £146,546 and of 
the ordinary £412,934 have been issued and paid up. 

In June, 1904, an issue of £200,000 43 per cent. first debenture stock was made through the London 
Oity and Midland Bank, Limited (now the London Joint City and Midland Bank, Limited), at 97 per 
cent., and a further £254,890 of stock has since been issued, making a total of £454,890. The stock 
is secured by a specific first charge on the tramways owned by the company (so far as they can be so 
charged, and on £66,000 of debenture stock, £66,000 of preference shares, and £191,760 of ordinary 
shares of certain subsidiary companies) ; has interest payable January 1 amd July 1, and is redeemable 
at 105 per cent. in the event of the voluntary liquidation of the company, or, at the option of the 
company, at any time (now) on the company giving six months’ notice, while the company is to provide 
annually (commenced in July, 1906) a sum equal to 1 per cent. of the issued stock, which with 
interest on stock redeemed is to be applied to purchases for cancellation; amount outstanding, 
£348,888. At Decemher 31, 1920, there was a bank overdraft of £49,591. 

The accounts are made up annually to December 31, and submitted in May or June. For 1911 
the old preferred ordinary shares received 3 per cent. ; for 1912, 1913 and 1914, 34 each year; and 
for 1915 and 1916, 44. For 1917 the preference shares received 6 per cent., and the ordinary 5 per 
cent., on the capital as it now stands; and for 1918, 1919 and 1920, 6 per cent. was paid on 
both classes each time. Reserve fund, £47,927; debenture sinking fund, £85,527; renewals fund, 
£59,039; carried forward, £4,508. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, £100 in shares of any 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and 
multiples. Telephone number, 1220 Holborn. The debenture stock is quoted in the official list ; latest 


price, 613. 


Birmingham Household Supply Association, Limited.—Directors: J. Melvin (Chairman), 
M. J. Melvin (Deputy-Chairman), G. F. Downes, H. Bloomer and M. C. Lord. Secretary: J. Ford. 
Office : 150-8, Corporation Street, Birmingham.—The company was registered July 2, 1874. The 
authorised capital is £40,000, £10,000 being in 6 per cent. cumulative preference shares of £10, but 
without priority as regards capital, and £30,000 in ordinary shares of £1, and all the preference and 
‘£12,000 ordinary have been subscribed and called up. 

The accounts are made up annually to the end of January, and submitted in March. For each of 
the two years to January 30, 1911, 10 per cent. was paid, with, in addition, a bonus of 9d. in the £ 
each time on purchases made by the shareholders ; for each of the four years to 1914-15, 10 per cent., 
and a bonus of 10d. in the £ each time on purchases; for 1915-16 and 1916-17, 10 per cent., and a 
bonus of 7d. in the £ each time on purchases; for 1917-18, 10 per cent., and a bonus of 8d. in 
the £ on purchases ; for 1918-19, 125 per cent., and a bonus of. 8d. in the £ on purchases; and 
for 1919-20 and 1920-21, 15 per cent., and a bonus on purchases of 8d. and 6d. in the £ for 1919-20 and 
1920-21 respectively. Reserve fund, £10,000; premium on shares, £2,886; carried forward, £839. 

Dividends .up to and including 1913-14 were paid free of income tax, since then less tax. Voting 
power, one vote for one to five ordinary shares, and one vote for every five shares beyond up to a 
maximum of 20 votes; preference shares carry no voting rights. _Director’s qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. Telegraphic address, Household, Birmingham. Telephone 
numbers, 5871, 5372 and 5874 (Central), Birmingham. Latest price of ordinary, 403. 


Birmingham Racecourse Company, Limited.— Directors: Ear] of Avlesford(Chairman), F. Goddard, 
M. Firth and T. C. Garland. Secretary: J. Ford. Office: King’s Walk, Nottingham.—The company 
was registered March 19, 1894. The authorised capital is £45,000 in shares of £1, of which £41,998 
has been subscribed and paid up. The accounts are made up annually to about November 30, and 
submitted in January or February. For 1909-10 and 1910-11 the dividend was 5 per cent. each year ; 
for 1911-12, 4; for 1912-13 and 1913-14, 5 (free of income tax); for the four years to 1917-18, nil ; 
for 1918-19, 15 per cent., 5 being in respect of 1915; for 1919-20, 15, 5 per cent. being in respect 
of 1918; and for 1920-21, 10 (free of income tax). Depreciation and amortisation fund, £18,000 ; carried 
forward, £12,010. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 871, Nottingham. 


Birmingham Railway Carriage and Wagon Company, Limited. —Directors : A. R. Windle, O.B.E. 
(Chairman), R. Gould, Brig.-Genl. the Hon. F. C. Stanley, C.M.G., D.S8.O., Sir Harris Spencer, K.B.E., 
N. Retallack and H. J. S. Moyses, O.B.E. (the last two being Joint Managing Directors). Secretary : 
W. J. Whittle, A.C.LS. Office : Smethwick.—The company was established in 1854, registered March 
20, 1855, and renamed as above in 1878. In 1918 the wagon repairing business was transferred to Wagon 
Repairs, Limited. In 1915 there was issued as a bonus out of the reserve fund three new ordinary 
shares to the holder of every two shares, and at the same time 8,739 old shares, with £4 paid, were 
credited out of the reserve fund with £6 per share, making them fully paid. In November, 1917, it 
was decided to distribute among the ordinary shareholders a bonus of one new £10 share for every two 
shares then held, provided from the internal reserve fund ; and to convert the ordinary £10 shares into 
10 shares of £1. In February, 1920, 750,000 additional ordinary shares were created. 

The authorised capital is now £1,500,000, £100,000 being 6 per cent. cumulative preference shares 
of £10, without priority as to capital, and £1,400,000 ordinary shares cf £1, and all the preference and 
£698,231 ordinary have been subscribed and paid up, including the bonus shares as stated above, and 
159,646 ordinary shares offered in February, 1920, to the ordinary and preference shareholders at the 
price of £2 per share in the proportion of one new ordinary share for every four ordinary shares held 
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and five new ordinary shares for every two preference shares held. There is also 4 per cent. debenture 
stock to the amount of £79,559, with interest payable January 1 and July 1, and the principal repay- 
able at par on January 1, 1990, or at any time previously, at the directors’ option, at 110 per cent. 
At December 31, 1921, there was also a bankers’ loan for £89,365. 

The accounts are made up annually to December 31, and usually submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid im August. For each of the fourteen years to 1914 15 per 
cent. was paid; for 1915, 13%, with, in addition, a bonus of three new ordinary shares for every two 
shares held provided from the reserve fund; and for 1916, 1917 and 1918, 15 each time, including a 
bonus of 5 per cent. (all free of income tax), while in addition the ordinary shareholders in December, 
19:7, received a bonus of one new share of £10 for every two shares then held, each share being 
subsequently divided into 10 shares of £1 each. For 1919 15 per cent., including a bonus of 5 per 
cent,, was paid (free of income tax) on a capital of £536,135 ; and for 1920 and 1921 10 per cent. was paid 
on the capital as it now stands (free of income tax). Reserve fund, £520,000, including £157,274 premium 
on shares; accident fund, £4,009; carried forward, £57,255. The preference dividend is paid in 
February and August. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, shares of 
either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £10. Telegraphic address, Carriage, Smethwick. Telephone 
number, 296 (four lines), Smethwick. The shares are quoted in the official list. Latest prices— 
ordinary, 1#; preference, 74; 4 per cent. debenture stock, 604. 


Birmingham Small Arms Company, Limited.— Directors : Sir H. Rogers (Chairman), E. Man- 
ville, M.P. (Deputy-Chairman), A..Neville Chamberlain, M.P., A. Eadie, E. M. Griffiths, Sir A. J. 
Hobson, Kt., Brig.-Genl. Sir H. C. L. Holden, K.C.B., P. Martin (Managing Director) and A. H. E. 
Wood. Secretary: Capt. K. R. Davis, O.B.E., F.C.1.8. Office: Small Heath, Birmingham.—The 
present company was registered September 23, 1896, as the Birmingham Small Arms and Metal 
Company, Limited, and late in 1897 the name was changed as above, while on the occasion of the sale 
of certain properties in 1897 there was issued a bonus in the form of one fully-paid £10 share of the 
Nobel Dynamite Trust Company, Limited, of the market value of £17 10s. for every three ordinary shares 
held. In 1907 the Eadie Manufacturing Company, Limited, was absorbed, and in 1910 the undertaking 
of the Daimler Motor Company (1904), Limited, was acquired, out this business is carried on through a 
separate company (the Daimler Company, Limited), all the shares of which are held by the Birming- 
ham Small Arms Company, Limited. In 1919 the company obtained control of the undertaking of 
William Jessop and Sons, Limited, by an exchange of shares, involving a sum of about £1,400,000, 
and the business of Burton, Griffiths and Co.. Limited, was also acquired, while in January, 1920, 
control of the Aircraft Manufacturing Company, Limited (involving an interest in Peter Hooker, 
Limited). was obtained by means of an exchange of shares. The company also holds all the capital 
of B.S.A. Tools, Limited, B.S.A. Guus, Limited, and B.S.A. Cycles, Limited, and complete or con- 
trolling interests in Daimler Hire, Limited, the Jessop Steel Company, Inc., J. J. Saville and Co., 
Limited, and British Abrasive Wheel Company, Limited. The company is now engaged in the manu- 
facture of military, sporting, miniature and air rifles, machine guns, cycle components, motor cars, 
cycles, motor cycles and engineers’ small tools, aeroplane parts, &c. 


In October, 1915, 500,000 additional ordinary shares were created, and at the same time the sum of 
£383,491 was appropriated from the reserve fund and applied in payment of a bonus of 50 per cent., 
which was distributed amongst the ordinary shareholders in the proportion of one new share for every 
two held ; and in October, 1918, 3,000,000 additional ordinary shares were created, and at the same 
time the sum of £1,150,473 was appropriated from the reserve fund and applied in payment of a share 
bonus of 100 per cent., which was distributed amongst the ordinary shareholders in the proportion of 
one new share for every old share, the new shares issued in October, 1918, ranking for dividend as 
from August 1, 1918. The authorised capital is now £5,000,000, consisting of £4,296,850 in ordinary 
shares of £1, £203,150 in 5 per cent. A cumulative preference shares of £5, and £500,000 in 6 per cent. 
B cumulative preference shares of £1, the preference shares having a priority as to capital in the 
order named ; and all the 5 per cent. A preference, £350,580 of the B preference and £2,815,172 of 
ordinary have been allotted and called up; 300,000 of the B preferenre shares were offered for sale in 
October, 1913, by Messrs. E. Erlanger and Co. (now Messrs. Erlangers), 8, Crosby Square, E.C.3, at 
the price of 21s. per share. 

In January, 1920, there were offered for sale on behalf of the purchasers, the Imperial and Foreign 
Corporation, Limited, 1. Broad Street Place, E.C0.2, £2,500,000 of 64 per cent. twelve-year notes in 
denominations of £25, £50 and £100 each, at the price of 99 per cent. Interest is payable January 1 
and July 1, and the notes are repayable at par on January 1, 1932, or earlier at any time after 
December 31, 1920, at the company’s option at par by drawings, on giving three months’ notice in 
writing to the registered holder, such notice terminating on any date on which interest is payable. 
The articles of association of the company provide that so long as any of these 63 per cent. notes are 
outstanding it shall not create or issue any debentures or debenture stock or other securities 
constituting a charge upon any part of the undertaking or property of the company (other than real 
or leasehold property, fixed plant and machinery, or shares or securities acquired after December 31, 
1919), or on uncalled capital (if any) existing on December 31, 1919, or create any other mortgage or 
charge thereon without the sanction of an extraordinary resolution passed at a meeting of the holders 
of these notes. . f 

The accounts are now made up annually to January 31, and those for the eighteen months to 
January 31, 1921, were submitted in April, 1921. For 1908-9 the dividend was 10 per cent. ; for 
the five years to 1913-14, 15 each year; for 1914-15, 20, with a special bonus of 50 per cent. in ordin- 
ary shares; and for the three years to 1917-18, 20, with in respect of 1917-18 a special bonus of 100 
per cent. in ordinary shares, as stated above. For 1918-19 10 per cent. was paid on the capital as 
above ; while in respect of the eighteen months to January 31,1921, 5 per cent. was paid (in two interim 
dividends of 24 in April and October, 1920)—dividends are paid free of income tax. General reserve 
fund, £500,000 ; carried forward, £510,818. No interim dividend has been paid on the ordinary on 
account of 1921-22. ; F j Ave 

Voting power, one vote for each share, but preference shareholders only vote in certain circum- 
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stances. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Smallarms, Birmingham. Telephone number, 6440, Birmingham. 


The company is quoted in the official list. Latest prices—ordinary, 7s. 6d.; A preference, 33; 
B preference, 3; notes, 834. 


Birt, Potter and Hughes, Limited.— Directors: J. Wilson Potter (Chairman), H. G. Bedell, C. J. 
Cowan and G. T. Hayeraft. Secretary: S. J. Brown. Office: 2, Fenchurch Avenue, E.C.3.— 
The company was registered February 25, 1898, to take over the business of shipbrokers, freight con- 
tractors and merchants of the firm of the same name. The authorised capital is £200,000 in shares 
of £5, half being 54 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the ordinary and £76,435 preference have been subscribed and called up. 

The accounts are made up annually te December 31, and usually submitted within four months 
thereafter. For 1910 the ordinary shares received 20 per cent. ; for 1911, 25; for 1912, 35, including a 
bonus of 10 per cent. ; for 1913 and 1914, 40 each time, including a bonus of 15 per cent. each time ; 
for 1915, 45, including a bonus of 20 per cent.; for 1916 and 1917, 65, including bonuses of 40 per 
cent. for 1916 and of 6% per cent. for 1917 ; for 1918, 557, with a bonus in addition of 914 per cent. ; and 
for 1919, 40, in addition to a bonus of 424 per cent. (free of income tax). Reserve fund, £25,000 ; 
general reserve fund, £13,619; carried forward, £63,764. For 1920 an interim dividend of 40 per 
cent. (free of income tax) has been paid, but the payment of a final dividend is in abeyance. “‘ With the 
unappropriated balance brought forward from 1919, there are still £134,717 profits to be dealt with.” 
The preference dividend is paid April 1 and October 1. Reports are not now obtainable, but this 
notice has been officially revised. 

Voting power, one vote for every share, but preference shares have no vote except in certain 
circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Glenbervie, Fen, London. Telephone numbers, 4052, 4053, 4054 and 1796 
Avenue. Preference shares numbered 1 to 15,287 are quoted in the official list ; latest price, 33. 


Black Sea Amalgamated Oilfields, Limited.— Directors: Sir J. S. H. Banner, Kt., M.P. (Chair- 
man), C. Bailey, A. Serena and G. Tweedy (Managing Director). Secretary: J. Murray, 
A.C.L.S. Office: 20, Copthall Avenue, E.C.2.—This company was registered. March 26, 1915, to 
amalgamate the undertakings of the Black Sea Oil Fields, Limited (registered July 30, 1909), the 
Maikop Victory Oil Company, Limited (registered February 24, 1911), and the Maikop New 
Producers, Limited (registered February 20, 1912), and owns 34 oil plots, of a total area of 918 acres, 
on the Maikop Oilfields, Russia. The authorised capital is £500,000 in shares of 10s., of which 
£366,750 has been allotted, including 4,860 shares reserved for further applicants under the scheme of 
amalgamation, in fully-paid shares to shareholders and creditors in the amalgamating concerns, each 
preferred shareholder in the Black Sea Oil Fields, Limited, having received three fully-paid shares for 
every two fully-paid £1 shares held, and each ordinary shareholder seven fully-paid shares for every 
ten fully-paid £1 shares held; each ordinary shareholder in the Maikop Victory Oil Company, 
Limited, received one new share fuily paid for each fully-paid £1 share held, and each deferred 
shareholder three fully-paid shares for every twenty 1s. shares held; and each shareholder in the 
Maikop New Producers, Limited, received two fully-paid shaxes for every five 10s. shares held. 


The accounts are made up annually to December 31, and usually submitted in October. In the 
peried from the incorporation of the company to December 31, 1915, there was a profit of £19,953, of 
which £2,392 was written off preliminary expenses, and the balance of £17,561 was placed to depreciation 
account ; and in 1916 there was a loss of £211, which was carried forward. Later accounts have not 
yet (January, 1922) been issued, pending the receipt of information from Russia. In their report 
submitted in December, 1921, the directors stated that as from the beginning of March, 1920, the 
company’s properties passed into the control of the Soviet Government, and have since, in common 
with all other concerns of a similar nature in the Kuban Province, been administered by a local oil 
committee in Ekaterinodar under the general direction of the Supreme Oil Committee in Moscow. 
Permission was asked, and obaained, from the Soviet Government to send out a British engineer to 
investigate the position on the spot, and accordingly one of the former field managers of the Anglo- 


Maikop group, Mr. J. C. Montgomerie, was sent out to the properties on August 16 last. He returned on 


October 25, after making an independent examination of the oilfields, and he reports that the company’s 
properties have fared much better than many other enterprises in Russia, inasmuch as practically no 
damage has befallen the properties, and the various installations are in good order. Production 
(although slow and irregular) is being continued from the wells brought in previous to the oecupeation, 
and certain stocks of o1] exist. 

Voting power, one vote for each share. Director’s qualification, 500 shares, except for first 
directors, whose qualification is one share, which must be acquired within two months from date of 


appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 1576 London Wall. Latest 
price, 9d. 


( 
Blackburn Aeroplane and Motor Company, Limited.—Directors: R.. Blackburn (Managing 
Director), J. E. Jackson, Capt. J. Harrison-Broadley and E. Hudson (also Secretary). Office 
and Works: Olympia, Roundhay Road, Leeds. London Office: Donington House, Norfolk 
Street, Strand, W.C.2.—The company was registered July 16, 1914. The authorised capital is 
£125,000 in shares of £1, £50,000 being 74 per cent. preference and £75,000 ordinary, and £46,350 
preference and £75,000 ordinary have been subscribed and paid up. The accounts are made up 
annually to June 30. Being a private concern reports are not obtainable, but this information has 


been officially supplied. Telegraphic address, Propeller, Leeds. Telephone numbers—601 (three 
lines), Roundhay ; 984 Central, London. 


Blackburn Loom and Weaving Machinery Making Company, Limited.— Directors: J. A. Ormerod 
(Chairman), F. Boothman and E. Charnley. Secretary: R. Watson. Office: Phoenix Ironworks, 
Blackburn. —The company was registered July 13, 1896, to take over the businesses carried on under the 
titles of Messrs. William Dickinson and Sons, Willan and Mills, and John Dugdale and Sons. In 
March, 1920, 1,500 additional ordinary shares were created and the authorised capital is now £65,000 
in shares of £10, £20,000 being 6 (inereased from 5 as from January, 1920) per cent. cumulative 
preference, having also a priority as to capital, and £45,000 ordinary, and the whole amount has been 


yeerre 
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issued and paid up, including £15,000 of ordinary shares issued as a bonus, from the reserve fund, to 
the ordinary shareholders in March, 1920. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1921 of 5 per cent.) being paid in February. For 1911-12 the ordinary shares got 74 per cent. ; 
for 1912-13, 10; for 1913-14, 125; for each of the four years to 1917-18, 10; for 1918-19, 15, in- 
cluding a bonus of 5 per cent. (free of income tax), with in March, 1920, a share bonus equivalent to 50 
per cent., paid out of reserve, making the capital as stated above. For 1919-20 10 per cent. was paid, 
5 per cent, on 30,000 ordinary shares and 5 per cent. on the capital as it now stands ; and tor 1920-21, 
15, including a bonus of 5 per cent. (all free of tax). Reserve fund, £20,000; carried forward, £3,558. 
The assets inelude goodwill, but the amount is not separately stated. The preference dividend is paid 
half-yearly (less income tax). 

Voting power, one vote for every share of either class, but the preference shares only vote if the 
profits shall not have been sufficient to cover their dividend, or if the aggregate net profits for the 
three financial years preceding the meeting do not exceed the aggregate amount of the dividend by 25 
per cent., or on a question of winding up orreconstruction, Director’s qualification, 50 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic address, Phoenix, Blackburn. Tele- 
phone number, 11, Blackburn. . 


Blackett and Son, Limited.—Directors: T. Lyth (Chairman), E. T. Measor (Managing Director), 
J. Rowland Storey, W. Walker and H. F. Wood. Secretary: R. W. Scriven. Office: 244, High Street 
West, Sunderland.—The company was registered July 21, 1897, to take over the business of drapers, &c., 
of the firm of thesame name. The authorised capital is £50,000, half being 5 per cent. cumulative 
preference shares of £10 and half ordinary shares of £1, and all the preference and £20,000 of the ordinary 
have been subscribed and paid up. There are also 4 per cent. mortgage debentures to the amount of 
£27,500, redeemable at the option of the company at any time at 110 per cent., the debentures being 
seoured by a first mortgage on the premises, but having no prior lien on other assets. 

The accounts are made up annually to January 31, and submitted in March. For 1910-11 and 
1911-12 245 per cent. was paid each time; for 1912-13, 3; for 1913-14 and 1914-15, 5; for 1915-16, 
6; for 1916-17, 8 ; for 1917-18, 10; for 1918-19, 12; and for 1919-20 and 1920-21, 14, including a bonus 
of 4 per cent. for 1920-21. Reserve account, £10,000 ; equalisation of dividends fund, £4,000 ; carried 
forward, £13,624, subject to excess profits duty and corporation tax. Copyhold property and goodwill 
figure in the balance-sheet at £52,850. Director’s qualification, shares of either class to the nominal 
value of £250. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 1469 and 1470, Sunderland. 


Blackfriars Type Foundry Limited.—Directors: C. O. E. Nicholson (Managing Director), R. F. 
Nicholson and G. Walter. Secretary: H. A. Fordham. Office: 154, Blackfriars Road, S.E.1.— 
The company was registered July 17, 1906, to acquire the undertaking of the Wicks Rotary Type- 
Casting Company, Limited, registered January 30, 1897, to acquire certain patent rights for the United 
Kingdom, together with an interest in all foreign patents. The authorised capital is now £45,000 in 
shares of £3 15s., of which £29,621 5s. has been subscribed and called up. The accounts are made up 
annually. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Girasole, Friars, London. Telephone numbers, 8942 Central and 5964 Hop. 


Blackpool Entertainments (1920), Limited.—Dzrectors: H. Eastwood (Chairman), J. T. Baker, 
A. Birch, F. Crabtree, J. M. Dickinson, W. R. Ward and 8. Woolnough. Secretary: J. H. 
Ashworth. Office: The Hippodrome, Blackpool.—The company was registered January 31, 
1920, to acquire the businesses of cinema and theatrical proprietors carried on at the Hippodrome, the 
Princess Electric Theatre, and the Imperial Picture Palace, Blackpool. The authorised capital is 
£200,000 in shares of £1, of which £109,092 has been issued and paid up. ~ 

The accounts are made up anntally. No report has yet been received, but this information is 
official. Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. 


Blackpool Pier Company.— Directors : W. A. Bamber (Chairman), J. Hodgson (Vice-Chairman), 
T. Gordon, T. H. Marwood and H. P. May. Secretary: J. Walker, F.C.1.S. Offices: Talbot Square, 
Blackpool.—The company was established in 1861 as a limited company, and in 1878 was incorporated by 
special act of parliament. The authorised capital is £75,000, and £50,000 has been issued in stock, 
and £17,500 in 5 per cent. cumulative preference shares of £10 (having also priority as regards capital), 
all fully paid. ‘There are also 4 per cent. debentures to the amount of £18,700 (part of £24,930 
authorised). 

The accounts are made up annually to October 31, and submitted in November. For each 
of the twenty-seven years to 1920-21 10 per cent. was paid, with a bonus of 2 per cent., but in respect 
of 1912-13, 1917-18, 1918-19, 1919-20 and 1920-21 the bonus was 3 per cent. each time (all free of tax). 
Reserve fund, £22,000; improvement and contingent fund, £8,000; carried forward, £9,712. 

Voting power, one vote for every £5 of stock up to £50, one for every additional £25 up to £500, and 
one for every £50 beyond. Director’s qualification, £200 of stock. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, North Pier, Blackpool. Telephone number, 175, Blackpool. 
Latest price of stock, 2075. 


Blackpool South Shore Pier and Pavilion Company, Limited.—Directors: W. H. Broadhead 
(Chairman), J. R. Blair, J. 8S. Dawson, J. Hacking and N. Morris. Secretary: G. Roberts, F.C.1LS. 
Office : Victoria Pier, Blackpool.—The company was registered November 18, 1890. The authorised 
eapital is £60,000 in shares of £1—£59,850 in ordinary shares, and £150 in founders’ shares, entitled 
to one-half of the net profits in each year after providing for non-cumulative dividends of 7 per cent. 
on the ordinary. All the founders’ shares have been issued and paid, and of the ordinary capital 
noc has been subscribed and paid up. There are also 6$ per cent. debentures of £100 each for 

10,000. 

The accounts are made up annually to about October 12, and submitted in November. For each 
of the three years to 1909-10 the dividend was 3 per cent. (free of income tax); for 1910-11, 33; for 
1911-12, 1912-13 and 1913-14 only the debenture interest was paid; for 1914-15 and 1915-16 23 per 
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cent. was paid each time (less income tax) ; for 1916-17, nil; for 1917-18 3 per cent. was paid; for ~ 
1918-19 and 1919-20, 5; and for 1920-21, 4 (less tax). Reserve fund, £1,151; carried forward, £217. 

Voting power, one vote for the first five ordinary shares, then one vote for every 10 up to 100, 
and then one vote for every 20 additional ; each founders’ share carries one vote. Director’s qualifi- 
cation, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 604, 
3lackpool. Latest price of ordinary, 11s. 


Blackpool Trocadero, Limited.— Directors: F. Ryder, J. Bostock, J. Rowbotham, N. Kelsall’ 
G. T. Oldroyd and A. Sharples. Secretary: T. E. Cowley. Office: 49, Deansgate, Manchester.—The 
company was registered September 24, 1920, to acquire certain land and buildings at Central Beach, 
Blackpool, and to carry on the business of restaurant, theatre, cinema, billiard and dancing rooms 
proprietor. The authorised capital is £135,000 in shares of £1, £40,000 being participating preferred, 
having also priority as regards capital, and £95,000 ordinary, and £5,305 of the preferred and 
£72,512 of the ordinary have been issued and paid up. The preferred shares rank first for cumulative pre- 
ferential dividends of 8 per cent. per annum, and after payment of 10 per cent. (non-cumulat ve) on the 
ordinary shares, are further entitled to an additional 2 per cent. non-cumulative, any balance of profits 
remaining going to the ordinary shares. In February, 1921, a mortgage on freehold property was 
created to secure £50,000. : 

No further information is obtainable from the company, but this is official. Vot'ng power, one 
vote for each share. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d. 


Blackpool Tower Company, Limited.— Directors: J. Bickerstaffe (Chairman), F. J. Ash, T. Bicker- 
staffe, W. H. Broadhead and A. Lowcock. Secretary: R. Parker, F.C.1.8. Office: Tower Buildings 
Blackpool.—The company was registered February 19, 1891, to erect a tower, buildings and places of 
entertainment at Blackpool. In 1903 the property of the Alhambra (Blackpool), Limited, was acquired, 
and renamed The Palace; in 1909 the Grand Theatre and a number of shops were purchased ; 
and in 1919-20 additional purchases of property on the Central Beach, Xc., were made. In 
December, 1920, 102,500 additional ordinary shares were created, which were issued fully paid to the 
ordinary shareholders in the proportion of one new share for every two shares held as a bonus from 
undivided profits. The authorised capital is now £347,500 in shares of £1, £40,000 being 6 per cent. 
preferred ordinary, and £307,500 ordinary, all of which has been subscribed and paid up. In March, 
1910, there was issued at par £120,000 (the total authorised) 44 per cent, ‘‘ Tower” debenture 
stock, to replace debentures and debenture stock then falling due, and into which holders had the 
‘option of exchange; the interest dates are June 30 and December 31, and the principal is re- 
payable at par, at the option of the company, on or after March 18, 1924, on six months’ notice, 
or may be redeemed at any time by purchase in the market; the stock is secured by a trust 
deed granting a specific first charge on the freehold Jand and buildings (other than the property 
known as the ‘‘ Palace,” Blackpool), and is a general charge on the other assets. There is also 45 ~ 
per cent. ‘‘ Palace” debenture stock for £100,000, with interest payable June 30 and December 
31, and the principal repayable, at the company’s option, in whole or in part at par (now) at any 
time, having a first charge on the ‘‘ Palace” property, and a general charge on the other assets. 


The accounts are now made up annually to October 31, and submitted in December. For each 
of the three years to September, 1910, the ordinary shares received 6 per cent.; for 1910-11, 63; 
for 1911-12, 65, with, in addition, a bonus of 1 per cent. ; for the thirteen months to October 31, 1913, 
7 per cent. per annum, together with a bonus of 1; for 1915-14, 1914-15 and 1915-16, 6; for 1916-17, 
8; for 1917-18, 124 (including a bonus of 23 per cent.); for 1918-19 and 1919-20, 174, including a 
bonus of 7} per cent. each year, while in December, 1920, a bonus of 50 per cent. in ordinary 
shares was distributed from undivided profits; and for 1920-21,10. Carried forward, £1,239, after 
setting aside £10,000 to maintenance fund, which at October 31, 1921 stood at £1,287. 


Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. for shares, and 1s. for debenture stocks; the 
‘‘Tower” debenture stock is transferable in sums of £1 and multiples, and the ‘‘ Palace ” debenture 
stock in £1 and multiples. Telegraphic address, Tower, Blackpool. ‘Telephone number, 1, Black- 
pool. Latest prices—ordinary, 32s.; preferred ordinary, 4%; debenture stock, 69; ‘‘ Palace” 
debenture stock, 68. 


Blackpool Winter Gardens and Pavilion Company, Limited.— Directors: F. A. Badman (Chairman), 
C. &. Hardman (Vice-Chairman), J. R. Huddlestone (also General Manager), J. Monk and A. L. 
Parkinson, M.P. Secretary: A. E. Peace. Office: Blackpool.—The company was registered August 
7, 1875, while in 1916 the property and assets of the Blackpool Gigantié Wheel Company, Limited (in 
liquidation), were purchased. In June, 1919, 35,000 additional shares were created, and the authorised 
capital is now £105,000 in shares of £1, all of which has been subscribed and called up, including 35,000 
shares issued. in November, 1919, at a premium of ls. per share. ‘There is also 4 per cent. debenture 
stock for £117,000, with interest payable March 1 and September 1, and redeemable at par, at the 
option of the company (now), the stock being secured by a first mortgage on the entire freehold property 
of the company. 


The accounts are made up annually to October 31, and submitted in December. For 1908-9 
4 per cent. was paid: for 1909-10, 5; for 1910-11, 4; for 1911-12, 5; for the thirteen months to 
October 31, 1913, 6; for each of the years 1913-14 and 1914-15, 4; for 1915-16, 5; for 1916-17 and 
1917-18, 6; for 1918-19 and 1919-20, 15, including a bonus of 5 per cent. each year; and for 1920-21, 
74—dividends, formerly paid free of income tax, are now distributed less tax. Reserve fund, 
including balance of premium on shares, £16,000; carried forward, £1,293, subject to directors’ 
fees, &c. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Gardens, Blackpool. Telephone number, 204, 
Blackpool. Latest prices—ordinary, 12 ; debenture stock, 62. 


Blackstone and Co., Limited.—G. M. Blackstone (Chairman), G. B. Blyth, E. E. Blackstone and 
H. V. Blackstone. Office: Stamford. Practically the entire share capital is held by Agricultural and 
General Engineers, Limited. 
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Blades, East and Blades, Limited.—Directors: Sir G. R. Blades, Bart., M.P. (Chairman), A. F. 
Blades and A. J. B. Hubbard (Joint Deputy-Chairmen), E. Sprague Oram and R. N. Salter. Secretary : 
W. Richards. Office: 17, Abchurch Lane, E.C.4.—The company was registered September 16, 1921, 
to acquire the business of a firm of the same name, engravers and printers of bank notes, manu- 
facturing stationers and general priiters, and is closely associated with W. W. Sprague and Co., 
limited, The authorised capital is £300,000 in shares of £1, £209,000 being 8 per cent. cumulative 
preference, having also priority as to capital, and £100,000 ordinary. 

The company being a private one further information is not obtainable, but this is official. Tele- 
graphic address, Identical, London. 'Telephoue numbers, 212, 213 and 214 Central. 


Blair and Co., Limited.—J. C. Gould, M.P. (Chairman), Lord Ampthill, G-C.S.1., G.C.I.E., Sir 
W. Diamond, K.B.E.. W. T. Gould, Sir W. Graham, J.P., Capt. J. E. Lewis, J.P., A. H. Scott, J.P., 
A. J. Solomon and G. Nettleship (Managing Director). Secretary: W. Annear. Office: Stockton- 
on-Tees.—The company was registered June 28, 1900, in reconstruction of a company of the same 
title registered in 1865 to take over a business of marine engineers, and has recently been acquired by 
Gould Steamships and Industrials, Limited. The authorised capital is £360,000 in shares of £5, half 
being 5 per cent. cumulative preference, having also a priority as to capital, and half ordinary, and 
the whole amount has been issued as fully paid. Reports are not obtainable, but this- information 
is official. Telegraphic address, Blair, Stockton-on-Tees. Telephone number, 571 (four lines), 
Stockton-on-Tees. 


Blake Boiler, Wagon and Engineering Company, Limited.— Directors: J. Banks (Chairman), 
R. Blaylock, J. W. Richardson, G. Saltmer, T. Scott and H. H. Blackburn. Commercial Manager 
and Secretary: F. W. Oliver, A.C.LS. Office: Alliance Works, Darlington.—The company was 
registered October: 23, 1905, and acquired the Darlington Wagon and Engineering Company, Limited. 
Late in 1913 the capital was increased by the creation of 30,000 preference and 15,000 ordinary shares, 
and the authorised capital is now £105,000 in shares of £1, £30,000 being 6 per cent. cumulative 
preference, ranking also for priority as to capital, but without further participation, and £75,000 
ordinary ; £4,665 preference and £60,510 ordinary have been subscribed, and £63,290 called up, 
900 preference and 60,505 ordinary being fully paid, and 3,765 preference and 5 ordinary having 10s. 
per share called. At March 31, 1921, there was also a banker’s loan of £20,486, against which a 
debenture of £25,000 had been deposited as security. 


The accounts are made up annually to March 31, and submitted in May. For 1910-11 the dividend 
was 5 per cent..; for 1911-12, nil ; for 1912-13, 6 per cent. ; for 1913-14 and 1914-15, 74 each time ; for 
1915-16, 5; for 1916-17, 74; for 1917-18, 1918-19 and 1919-20, 10 (free of income tax) ; and for 1920-21, 
~ 10 (Jess tax). Reserve fund, £37,000; carried forward, £3,770. Voting power, one vote for each 
share of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common ; 
fee, 2s. 6d. . Telegraphic address, Alliance, Darlington. Telephone number, 2235, Darlington. 


Blastine Explosives, Limited.—A controlling interest is held by Nobel Industries, Limited 
(formerly known as Explosives Trades, Limited). 


Bleachers’ Association, Limited.—Dzrectors : Col. Sir A. J. Sykes, Bart., M.P. (Chairman), Col” 
J. Barlow, M.V.O., N. M. Barnes, H. C. Bealey, G. Marshall Blackwood, H. Bridson, A. P. Brydson’ 
W. H. Carey, J. L. Cross, T. S. Forrest, G. Hamilton, H. M. Hardcastle, E. C. C. Hunter, J. J. Ingham’ 
J. D. Kay, J. J. Kirkpatrick, W. C. Lees, O.B.E., R. W. Lloyd, J. A. McHaffie, A. McNab, John 
R. Ragdale, A. Reid, 8S. H. Rothwell, J. W. Simpson, Col. J. W. Slater, C.M.G., J.T. Taylor, 
J. J. Wooler, H. Allen, A. K. Davies, T. Warburton, O.B.E., and F. Whowell (the four last named 
being Managing Directors). Secretary: R. H. Eccles, F.C.1.8. Office: 4, Norfolk Street, Manchester. 
.—The company was registered June 7, 1900, to acquire and amalgamate numerous firms 
and companies engaged in the bleaching trade, and other businesses have since been absorbed. 
In June, 1920, 2;000,000 additional shares of £1 each were created, which may be issued either as 
preference or ordinary shares, but no more than 527,500 may be issued as preference shares 
ranking pari passu in any respect with the existing preference shares without the consent of an 
extraordinary resolution passed at a separate general meeting of the preference shareholders. 

The authorised capital is now £8,000,000 in shares of £1, and £2,371,086 has been issued as ordinary 
and £2,472,500 as 54 per cent. cumulative preference, and called up (the latter having a priority 
also as to capital). There is also 44 per cent. first mortgage debenture stock for £2,250,000 (the 
total authorised), issued at par; the stock is secured by a first mortgage of the freehold, copyhold 
and heritable properties, and upon leasehold properties having more than fifty years to run; has 
interest payable March 31 and September 30, and is redeemable (now) at the option of the com- 
pany, at 105 per cent., at which rate it is also to be repaid in the event of a winding up. Additional 
debenture stock may be created to rank pari passu with the present issue, but only for the acquisition 
of additional hereditaments to the extent of two-thirds of the value ot such properties. The 
company has power to purchase debenture stock. At March 31, 1921, there were also mortgages 
and loans for about £570,000. 

The accounts are made up annually to March 31, and submitted about June, an interim statement 
to September 30 being issued in December. For 1909-10 and 1910-11 the ordinary shares received 43 
per cent. per annum; for 1911-12, 5; for 1912-13 and 1913-14, 6; for 1914-15, 3; for 1915-16, 6; 
for 1916-17 and 1917-18, 74; for 1918-19, 10; for 1919-20, 20, including a bonus of 5 per cent ; and 
for 1920-21, 10. General reserve fund, £1,325,000; reserve for equalisation of dividends, £180,000 ; 
fire insurance fund, £263,073 ; investments contingency fund, £50,000; carried forward, £337,890. 
‘The assets include goodwill, but the amount is not stated separately. In respect of the six months 
to September 30, 1921, an interim dividend of 24 per cent. was paid in December, leaving £258,492 
to be carried forward. 

The preference dividend is paid February 1 and August 1. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common; fees, 2s. 6d. for shares (a separate deed required for each class 
of shares), and 1s. for debenture stock (with like fees for registration of probate, power of »ttorney, 


2002 THE STOCK BXOHANGE YEAR-BOOR. ; 


marriage, etc.) ; debenture stock is transferable in multiples of £1. Telegraphie address, Bleach, 
Manchester. Telephone number, 664 (City), Manchester. The company is quoted in the official list, 
Latest prices—ordinary, 1,5, ; preference, 17s. 6d.; debenture stock, 785. 


Blenkhorn, Richardson and Co., Limited.—Directors: T. Middlemass (Chairman), W. Brydon, 
J. Elliot, H. Firth, D. T. Hardie (Secretary) and R. Purdom. Office: Eastfield Mills, Hawick, 
Roxburghshire.—The company was registered September 28, 1898, to take over the businesses 
of a private company of the same name, and of Messrs. William Kedie and Co., woollen and 
worsted cloth manufacturers. The authorised capital is £145,000 in shares of £5, £45,000 being 6 
per cent. cumulative preference, having a priority also as to capital, and £100,900 ordinary, and all 
the preference and £50,000 ordinary have been subscribed and called up. There is also 45 per cent. 
first mortgage debenture stock for £29,050; interest is payable January 31 and July 31, and the | 
stock is redeemable at the company’s option at 105 per cent. at any time (now) on six months’ notice. 
No dividends in excess of 10 per cent. per annum are to be paid on the ordinary until a reserve of 
£30,000 shall have been accumulated. 

The accounts are now made up annually to July 31, and submitted in October. Out of the 
profits of 1911-12 two years’ preference dividend was paid, thus clearing off arrears, but there 
was no distribution on the ordinary; for 1912-13 only six months’ preference dividend was paid ; 
for 1913-14 only debenture interest was met; in respect of 1914-15 one year’s preference dividend 
was paid; in respect of 1915-16 two and a half years’ dividend on the preference shares was 
paid (thus clearing off arrears), but nothing on the ordinary ; for 1916-17 the preference dividend was 
paid, but nothing on the ordinary; for 1917-18 and 1918-19 the ordinary got 5 per cent. each time ; 
for 1919-20, 74 (free of tax) ; and for 1920-21 only the preference dividend was paid. Reserve fund, 
£25,075; dividend reserve fund, £3,750; carried forward, £2,810, against £9,555 brought down. ‘The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every ordinary share, and one vote for every five preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, ordinary; fee, 2s. 6d. each 
transfer; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Blenkhorn, Hawick. Telephone number, 3, Hawick. 


Blood, Holman and Co., Limited.—Directors: J. Holman (Chairman), G. E. Blood, F. Holman, 
F. R. Holman and J. G. Holman. Secretary: W. J. Baker. Office: 44, Queen Charlotte Street, 
Bristol.—The company was registered May 4, 1909, to acquire the business of corn and grain merchants 
of the firm of the same name. The authorised capital is £75,000, £55,000 being in 5 per cent. 
cumulative preference shares of £10, having also a priority as regards capital, and £20,000 in ordinary 
shares of £1, and the entire capital has been subscribed and called up. The accounts are made up 
annually to November 30, Being a private company no further information is obtainable, but this 
is official. Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Blood, Bristol. Telephone 
numbers, 3920, 3921, 3922 and 3928, Bristol. 


Bloomfield Bakery, Limited. — Directors: W. J. Dougall, Right Hon. Sir J. Johnston, T. E. 
McConnell, H. McMillen and R. Walsh. Sceretary: R. J. Walsh. Office: 67, High Street, Belfast. 
—The company was registered February 26, 1894. The authorised capital is £50,000 in shares of 
£10, £15,000 being 5 per cent. cumulative preference and £35,000 ordinary, and all the preference 
Hi of the ordinary have been subscribed and paid up. There are also mortgages, &c., 

or £6,361. 

The accounts are made up annually to May 1. For 1917-18 the ordinary shares received 3 per 
cent. ; for 1918-19 only the preference dividend was paid ; for 1919-20 no dividend was paid on either 
class of shares; and for 1920-21 two years’ preference dividend was paid thus clearing off arrears, but 
there was no distribution on the ordinary shares. Credit balance to ‘‘reserve accounts, suspense, 
and profit and loss” at May 1, 1921, £8,006. Reports are not obtainable, but this information has 
been officially supplied. Voting power, one vote for each share. Director’s qualification, 30 shares. 
Transfer form, common ; fee, 2s. 6d. Latest prices—ordinary, 5; preference, 64. 


Bluemel Bros., Limited.— Directors: C. W. Bluemel (Chairman), C. T. Cutler, E. A. Bluemel, 
F. H. Bluemel (Managing Director) and A. Bednell. Secretary: C, A. Fletcher, A.C.1.8. Office: 
Wolston, near Coventry.—The company was registered April 18, 1913, to acquire, as a going 
concern, the business of cycle, motor and motor cycle accessories manufacturers carried on by 
C. W. Bluemel and Bros. The authorised capital is £140,000 in shares of £1, half being 7 per 
cent. cumulative preference, ranking also for priority as regards capital, and half ordinary, and 
£60.000 preference and £60,000 ordinary have been subscribed and called up. 

The accourts are usually made up annually to September 30, but those for the two years to 
September 30, 1921, were submitted together in December, 1921, an interim dividend (in 1921 of 33 per 
cent.) being paid in June. For the fourteen months to September 30, 1913, there was a net profit of 
£16,991, of which nine-fourteenths (£10,928) was paid to the vendors under the agreemént tor 
purchase, and 10 per cent. per annum was paid on the ordinary shares for the five months to 
September 30, 1913; for the two years to 1914-15 10 per cent. per annum was paid; and for the 
six years to 1920-21, 15. Reserve fund, £40,000; equalisation of dividends reserve, £15,000; carried 
forward, £6,919. : 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Bluemel, Wolston. Telephone number, 2, Wolston. The ordinary shares are quoted in the official 
list. Latest prices—ordinary, 12; preference, 18s. 


Blundell, Spence and Co., Limited.— Directors : Maj. C. L. Longstaff, T.D. (Chairman), Lt.-Col. R. 
Longstaff, D.S.0. (Vice-Chairman), E. S. Bolton (a Managing Director), 8. Hill (Chief Managing 
Director), F. P. Landon (a Managing Director), T. G. Longstaff, M.D., R. Meggitt and A. W. Willis 
(a Managing Director). Secretary: H. L. Marshall. Office: Beverley Road, Hull.—The company was 
registered October 16, 1874, to take over the paint, colour and varnish manufacturing business of the — 
firm of this name, and was re-registered on March 19, 1889, on an enlarged basis. 
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In March, 1920, 200,000 additional ordinary shares were created, and the authorised capital is 
now £700,000 in shares of £1, £500,000 being ordinary and £200,000 5 per cent. cumulative preferred, 
the latter with priority also as to capital, and all the preferred and £399,300 ordinary have been sub- 
scribed and paid up, including 138,100 ordinary shares issued fully paid to the existing holders in 
March, 1920, in the proportion of one share for every two held asa bonus from the share premium 
account and reserve funds. There is a mortgage of £10,000 on the London premises. 

The accounts are made up annually to October 31, and submitted in January or February. 
For each of the two years to 1904-5 the ordinary shares got 10 percent. ; for 1905-6 and 1906-7, 12; 
for 1907-8, 8; for 1908-9, 1909-10 and 1910-11, 10; for 1911-12, 11; for 1912-13, 12; for 1913-14, 10; 
for 1914-15, 12; for 1915-16 and 1916-17, 15; for 1917-18, 18; for 1918-19, 20 (on a capital of £266,200), 
while in March, 1920, a bonus of 50 per cent. in ordinary shares was distributed from the share 
premium account and reserve funds; for 1919-20 16 per cent.; and for 1920-21, 5 per cent. was 
declared, payable half on February 22 and half on August 29, 1922. Revenue reserve, £30,000 ; 
carried forward, £13,727. The preferred dividend is paid in April and October, and the ordinary 
dividend in two instalments—soon after the meeting, and in the following August. Balance sheets 
are not obtainable, but this information is official. 

Voting power, one vote for each ordinary or preferred share. Director’s qualification, 500 ordinary 
shares, acquired within three months of appointment. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Blundells, Hull. Telephone numbers, 310, 560, 1233 and 1699, (Central), 
and 1233 (Corporation), Hull. 


Blyth, Greene, Jourdain and Co., Limited.— Directors: H. D. Blyth (Chairman), J. B. Currie 
(Joint Managing Director), A. E. Gibbs, J. W. Hollway (Joint Managing Director) and J. Macandrew. 
Secretary : S. E. Roome, F.C.1.8.. Office: 47-51, King William Street, E.C.4.—The company was regis- 
tered December 6, 1894, to take over the business of merchants of the firm of the same name. The 
authorised capital is £250,000 in shares of £10—£115,000 in preference, £115,000 in ordinary, and 
£20,000 in deferred, and £100,000 of the preference, £50,000 of ordinary, and all the deferred shares 
have been subscribed and called up. The preference shares rank first for 6 per cent. cumulative 
dividends ; the ordinary are next entitled to non-cumulative dividends of 10 per cent., and after the 
deferred have received a like rate, surplus profits are to be divided, without distinction, between the 
ordinary and deferred. The preference and ordinary shares have a priority as to capital, in that order, 
over the deferred. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the five yearsto 19097 per cent. was paid on the ordinary; for 1910, 3; for 1911 only the pre- 
ference dividend was paid; for 1912, 1913 and 1914 7 per cent. was paid on the ordinary shares; 
and for each of the six years to 1920 10 per cent. was paid on both the ordinary and deferred shares, 
with in respect of 1919 a bonus of 10 per cent. on both classes in addition, and in respect of 1920 a 
a bonus of 10 per cent. on the ordinary and deferred shares, while the preference shares received a 
special bonus of 2 per cent. Reserve fund, £100,000; carried forward, £28,677. The preference 
dividend is paid in March and September. Reports are not obtainable, but this notice has been 
revised officially. Voting power, one vote for each share of any class. Director’s qualification, 100 
shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Blythesome, London. 
Telephone number, 307 Avenue (three lines). Latest prize of preferenze, 63. 


Boase Spinning Company (1920), Limited.—Directors: W. N. Boase, C.B.E. (Chairman), Sir 
A. Mitchelson, Bart., J. S. Holmes, M.P., P. M. Boase, G. Craig, Maj. G. H. L. Boase, J. Hambly and 
J. Rose. Secretary: D. B. Sinclair, W.S. Office : Hawkslaw Works, Leven, Fife.—The company was 
registered April 5, 1920, in reconstruction of a company of almost similar title registered in 1886, to 
amalgamate the businesses of Small and Boase and Wm. L. Boase and Co, The authorised capital is 
£750,000, £500,000 being participating preference shares of £1, and £250,000 ordinary shares of 5s., 
and £280,000 of preference and £140,000 of ordinary have been issued and paid up, the preference and 
ordinary shares having been offered for subscription at par in 1920. The preference shares have 
priority as regards capital and “dividend, and rank first for cumulative dividends of 8 per cent. per 
annum, and after payment of a like dividend on the ordinary shares surplus profits remaining are to 
be distributed as to 25 per cent. among the preference shares, and to 75 per cent. among the ordinary 
shares; and on a winding up, after repayment of the ordinary capital, surplus assets are to be 
distributed as to 25 per cent. among the preference shares and to 75 per cent. among the ordinary 
shares, 

The accounts are made up annually to about the end of March , and submitted in September. In 
respect of the year to March 26, 1921, there was a loss on trading of £164,666, while after providing 
. for the dividend on the preference shares for the six months to October, 1920, and an interim dividend 
of 10 percent. on the ordinary shares, there was a debit to profit and loss of £182,306, which, 
together with preliminary expenses of £10,000, was written off a reserve fund of £235,258, reducing 
that item to £42,952. The preference dividend is payable in April and October—paid to April, 1921. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
‘class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Limited, Leven. Telephone number, 1, Leven. 


Bobby and Co., Limited.— Directors: F. J. Bobby (Chairman and Managing Director), A. F. 
Bobby (Deputy-Chairman), F. D. Alderton, J. Bloxsidge, W. Bobby, S. A. Chartres, W. L. Lang- 
ston, L. G. Newham and W. D. Tharle. Joint Secretaries: M. E. Scarlett and H. G. Ord-Young. 
Office: 24, Basinghall Street, E.C.2.—The company was registered December 22, 1900, to acquire 
the business of a firm of drapers, milliners, house furnishers, printers, &c. : Pubes 

In November, 1919, 350,000 preferred ordinary shares were created, and the authorised capital is now 
£850,000 in shares of £1, £300,000 being in 6 per cent. cumulative preference, £350,000 in 74 per 
cent. cumulative preferred ordinary shares, with a priority as to capital in the order given, and £200,000 
in ordinary ; and £250,000 of the preference, £250,000 of the preferred ordinary, and £94,032 of the 
ordinary have been subscribed and called up, the preferred ordinary shares having been issued in 
December, 1919. ‘There were also, at February 10, 1921, mortgages and temporary loans for £22/,364. 

The accounts are made up annually to February 10, and submitted in March or April. A regular 
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dividend of 10 per cent. per annum on the ordinary shares was paid from the formation of the — 
company to February 10, 1914; for 1914-15 and 1915-16 6 per cent. was paid each time; for 1916-17 
and 1917-18, 85; and for 1918-19 1919-20 and 1920-21, 10. Preference reserve fund, £12.000;— 
general reserve fund, £33,000: carried forward, £14,560, subject to excess profits duty. Goodwill — 
figures in the accounts at £25,154. . : 

The preference and preferred ordinary dividends are paid on April 20 and October 20. Voting 
power, one vote for each ordinary share ; preference and preferred ordinary shares only vote under 
certain conditions. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Bobby, Draper, Margate. Telephone number, 120, Margate. 
The preference shares are quoted in the ofticial list. Latest prices—preference, + ; preferred 
ordinary, 183. 


Boddy Life-Saving Appliances (1914), Limited.— Directors: W. Hammond (Chairman), H. Baker 
and C. Nicholas. Secretary : F. V. Royce, A.C.A. Office: 4, Broad Street Place, K.C.2.—The company 
was registered April 9, 1914, to acquire the undertaking of a company of- practically the same 
title, registered March 13, 1913, to take over the rights and patents of the Boddy life-saving 
jacket. The authorised capital is £20,000 in shares of £1, of which £17,755 has been subscribed 
and called up, including £8,879 issued credited as fully paid. 

The accounts are made up annually to April 30, and submitted in July. For 1916-17 a dividend 
{the first) of 24 per cent. was paid; and for 1917-18, 1918-19 and 1919-20 10 per cent. was distributed 
each time. Carried forward, £1,824, after writing £2,000 off purchase price, and reserving £3,173 for 
excess profits duty. The accounts for 1921-21 have not been received, bui this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Subduing, Ave, London. Telephone number, 7650 
London Wall. ; 


Bolands, Limited.— Directors: T. Sexton (Chairman), M. E. Solomons, 8S. R. Watson and D. J. 
O’Donohoe. Secretary: W. A. Ritchie. Office: 133-6, Capel Street, Dublin.—The company was 
registered in 1888 to take over the baking and milling business of the late Mr. Patrick Boland. The 
authorised capital is £130,000 in ordinary shares of £5, and £75,000 in 6 per cent. cumulative 
preference shares of £10, all of which has been issued and paid up, the preference being without 
priority as to capital. There are also 5 per cent. debentures of £10 each for £75,000, with interest 
payable June 1 and December 1, and the principal repayable at any time at 120 per cent., on one 
month’s notice from the company. 

The accounts are made up annually to about the end of March, and submitted in April or May. For 
1910-11 the ordinary shares received 3 per cent. ; for 1911-12 only the preference dividend was paid ; 
for 1912-13 the ordinary shares received 4 per cent.; for 1913-14 only the preference dividend was 
paid ; for 1914-15 the ordinary shares received 5 per cent. ; for 1915-16, 53; for 1916-17, 1917-18 and 
1918-19, 5 each time; for 1919-20, 55; and for 1920-21, 6. Reserve and renewal fund, £33,176; 
special reserve, £5,000; carried forward, £11,191. The preference dividend is paid half-yearly. 

Voting power, one vote for every 10 ordinary or 5 preference shares. Director’s qualification, 200 
ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Bakers, Dublin. 
RRA Le number, 865, Dublin. Latest prices—ordinary, 49s. 6d.; preference, 52; debentures — 
per £10), 53. 


Bolton Heald Company, Limited.—Office: Punch Street, Bolton.—All the share capital is either 
held direct by the Amalgamated Cotton Mills Trust, Limited, or through its holding of the ordinary 
shares of John Haslam and Co., Limited. 


Bolton Theatre and Entertainments Company, Limited.— Directors: W. R. Bleakley, J. Ward, 
J. G. 8. Thornley, H. Kenyon and T. Glaister. Secretary: J. Carter. Office: Theatre Royal, 
Bolton.—The company was registered April 25, 1889, to acquire the Theatre Royal at Bolton, held — 
on lease for a term of 999 years, together with the Grand Music Hall, the freehold of which has — 
since been acquired. The authorised capital is now £50,000 in shares of £5, of which, to 
May 18, 1921, £38,500 had been subscribed and called up. There were also, at that date, loans on 
mortgage, &c., for £20,593. 

The accounts are made up annually to the end of February, and submitted in April. For 1909-10 
the dividend was 10 per cent. ; for 1910-11, 7}; for 1911-12, nil; for 1912-13, 5 per cent. ; and for 
1913-14, 1914-15 and 1915-16, 74 each year (free of income tax). Reserve fund, £2,500. No informa- 
tion is now obtainable from the company, but this notice has been revised from documents filed — 
at Somerset House. Voting power, one vote for every share up to 100, and one for every 10 beyond. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic | 
address, Elliston, Bolton. 


Bombay Electric Supply and Tramways Company, Limited.—-Directors: Sir S. David, Bart. 
(Chairman), Hon. Sir F. C. Ebrahim, C.B.E., F. E. Dinshaw, A. H. Froom, Hon. C. V. Mehta, Sir S. 
Reed, K.B,E., R. D. Tata and F.C. Rimington (Managing Director), all of Bombay. Head Office: . 
Colaba Causeway, Bombay. The board of directors and head offices of this company were formerly 
in England, but in 1916 the management was transferred to Bombay, while in 1920 the company was 
registered under Indian laws. London Secretary: F. C. Austen. Registered Office: 3, Clement's 
Inn, W.C.2.—The company was registered October 1, 1920, under the Indian Companies Acts in 
reconstruction of a company with the same name registered under English laws on June 27, 1905. — 
The concession is in perpetuity, but the municipality has the right to purchase the undertaking on 
August 7, 1947 or 1961, or at the end of any subsequent period of 7 years at the then bona fide 
value (exclusive of any compensation for goodwill) beyond 4,000,000 rupees for goodwill if the purchase 
takes place in 1947, or 2,000,000 rupees for goodwill if in 1961. The company has to pay the munici- 
pality a yearly rental varying from 3,¢00 rupees per double-track mile of original line to 1,000 rupees 
per single-track mile of extensions. 

The authorised capital is Rs. 3,90,00,000 in shares of Rs. 50 each, Rs. 90,00,000 in 7 per cent. 
cumulative preference, having priority as regards capital, and Rs. 3,00,00,000 in ordinary, and all the 
preference and Rg. 2,70,00,000 of ordinary have been issued and paid up. For each old preference 


share of £10 holders received three fully-paid preference shares in the new company, and for each 
old £10 ordinary share holders received five fully-paid new ordinary shares. 

The accounts are to be made up annually to December 31, In 1921 the total earnings were 
Rs. 1,10,20,044, being an increase of Rs. 13,98,519 as compared with 1920, Voting power, one vote 
for each share of either class. Director’s qualification, Rs. 5,000 in either class of shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 6378 Holborn. 


Bon-Accord Ice and Cold Storage Company, Limited.— Directors: W. Meff (Chairman ), W. 
Allan, J. S. Boyle and T. Davidson. Secretaries: G. H. Bower and Gibb. Office: 220, Union Street 
Aberdeen.—The company was registered March 26, 1898. The authorised capital is £30,000 in shares 
of £1, of which £23,468 has been subscribed, and £11,734, or 10s. per share, called up. The accounts 
are made up annually to December 31, and submitted in February. For each of the eleven years to 
1921 20 per cent. was paid, with bonuses in addition of 4 per cent. for 1911, 5 for 1912, 74 for 1913, 
9 for 1914, 84 for 1915, 9 for 1916, 93 for 1917, 10 for 1918 and 1919, and 15 for 1920 and 1921, all free 
of income tax. General reserve fund, £18,840; carried forward, £1,624. Director’s qualification, 200 
shares. Transfer form, common; fee, for 20 shares or less, 1s., over 20 shares, 2s. 6d. Telegraphic 
address, Polar, Aberdeen. Telephone number, 1043, Aberdeen. Latest price, 34. 


Bon-Accord Steam Fishing Company, Limited.— Directors: H. A. Holmes (Chairman), J. Leith, 
G. Mackenzie and A. Wilson. Secretary: M. Smith, Jun. Office: 164, Market Street, Aberdeen.— 
The company was registered February 22, 1901. The authorised capital is £30,000 in shares of £1, of 
which £18,400 has been subscribed, and £9,200, or 10s. per share, paid up. 

The accounts are made up annually to September 30, and submitted in December. For 1910-11 
5 per cent. was paid ; and for each of the six years to 1916-17, 10; for 1917-18, 15; for 1918-19 and 
1919-20, 20; and for 1920-21, 15, free of income tax. Reserve fund, £10,000; carried forward, 
£6,524. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Forward, Aberdeen. Telephone number, 1013, 
Aberdeen. Latest price, 22s, 


Bon-Accord Steam Laundry Company, Limited.—Directors: P. Beveridge (Chairman), T. 
Mitchell, A. Pardy and A. Stewart. Secretaries: G. and J. McBain, C.A., 11, Golden Square, 
Aberdeen. Registered Office: Craigshaw, Nigg, by Aberdeen.—The company was _ registered 
November 5, 1884. The authorised capital is now £7,500 in shares of £1 10s., and the whole amount 
has been subscribed, and £2,500, or 10s. per share, paid up. The accounts are made up annually to 
November 30, and submitted in January. For each of the six years to November 30, 1917, 10 per 
cent. was paid, with bonuses of 25 per cent. in respect of 1911-12 and 5 per cent. each time in respect 
of 1914-15, 1915-16 and 1916-17, all free of income tax. For 1917-18 and 1918-19 5 per cent. was paid ; 
for 1919-20, 73, free of tax ; and for 1920-21, 5, free of tax. Reserve fund, £600; carried forward, £90, 
subject to directors’ fees. 

Voting power, one vote for every five shares. Director's qualification, 50 shares, to be acquired 
within six months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, McBains, Aberdeen. Telephone number, 436, Aberdeen. Latest price, 5s. 6d. 


Bon Marche, Limited.—Directors: H. T. Holdron (Chairman), C. H. Higgins, C. J. Cooper, 
J. F. Turpin, W. R. Axtens and C. E. Boys Tombs. Secretary: KE. M. Sewell, F.C.LS. Office : 442-4, 
Brixton Road, 8. W.9.—The company was registered May 27, 1892, to acquire a property at Brixton, 
5. W., and carry on the business of general drapers, outfitters, &c. As from February 20, 1921, the under- 
taking of Quin and Axtens, Limited (registered August 31, 1905), was acquired (part of the considera- 
tion being 20,000 ordinary shares and £100,00) new A debenture stock of Bon Marché, Limited), and 
in connection with this purchase 89,000 new ordinary shares were created. 

The authorised capital is now £350,000 in shares of £1, £150,000 being 8 per eent. cumulative 
preference, having also priority as to capital, but without further participation, and £209,000 ordinary, 
and all the preference and £140,090 ordinary have been issued and paid up. There is also 44 per cent. 
first mortgage debenture stock for £100,000 (the total authorised), issued at 105 per cent.; the 
stock is secured by a first mortgage on the original freehold and leasehold premises, has interest 
payable January 31 and July 31, and is redeemable in whole or in part, ‘at the company’s option, at 
112 per cent., at any date (now) on six months’ notice, and in the event of voluntary liquidation for 
reconstruction or amalgamation the stock is to be redeemed at 112. In 1921 an issue of 7 per cent. A 
debenture stock for £100,000 was made, and allotted to Quin and Axtens, Limited, in part payment of 
the purchase of their undertaking. The debentures are redeemable at par by pryments of £5,000 on 
December 31 in each of the years 1922 to 1927, and the balance on December 31, 1923, or previously, 
at the option of the company, on six months’ notice. while they are secured on the freehold and lease- —— 
hold premises purchased from Quin and Axtens, Limited. 

The accounts are made up annually to February 15, and submitted in March. For each of the three 
years to 1912-13 the dividend was 15 per cent. ; for 1913-14, 1914-15, 1915-16 and 1916-17, 16; fox 
1917-18, 18; for 1918-19, 20; for 1919-20, 25, on a capital of £80,000; and for 1920-21, 20, including 
a bonus of 10 per cent. on the capital as it now stands. Reserve fund, £80,000; contingency fund, 
£3,333; reserve for equalisation of dividends, £10,000; carried forward, £47,487, subject to excess 
profits duty. Goodwill figures in the accounts at £29,826. On account of 1921-22 3% per cent. 
was paid in August. The preference dividend is payable February 16 and August 16. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples thereof. Tele- 
phone number, 1800 Brixton. The preference shares and debenture stock is quoted in the official list. 
Latest prices—ordinary, 55s.; preference,1,';; debenture stock, 625. 

- Booth and Fox, Limited.—Directors: A. Fox, H. C. Fox (Managing Director) and J. B, Fox. 
Secretary: J. N. Haines. Office: 86, Hatton Garden, E.C.1.—The company was registered July 1, 1897, 
to acquire the business of feather merchants of the firm of the same name. The authorised capital is 
£50,000 in shares of £10, half being 5 per cent. cumulative preference, with a priority also as to 
capital, and half ordinary, and the entire amount has been issued fully paid to the vendors. There 
are also 44 per cent. first mortgage debentures of £50 each for £25,000, with interest payable 
January 1 and July 1, and the principal repayable at the option of the company (now) at any time, 
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on six months’ notice, while the holders may now claim repayment at any time, on twelve months’ — 
notice. Debenture interest is paid te date. The accdunts are made up annually to December 31. ~ 
Being a private company reports are not obtainable, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 10 ordinary shares. Telegraphic addresses—Hider 
down, London and Manchester ; Fox, Cork. Telephone numbers—1410 Holborn ; 332, Cork; and 854, 
Manchester. 


Booth and Others, Limited.—Directors : W. Mair (Chairman), G.-J. Arrowsmith, J. D. Blackwell, 
R. 8. Booth, R. W. Booth, A. D. Seares, R. W. Southern and V. B. Wright. Secretary: R. W. Booth. 
Office: Prince’s Buildings, 28, Oxford Street, Manchester.—The company was registered December 16, 
1899, to acquire the packing businesses of Messrs, H. S. Booth and Co., Messrs. Greatorex and Co., and 
Messrs. Sillitoe and Seares, of Manchester. 

The authorised capital is £100,000 in shares of £1, £80,000 being in ordinary and £20,000 in 6 per cent, 
cumulative preference, and £50,000 of the ordinary and £15,000 of the preference have been subscribed 
and paid up. There are also—4} per cent. first mortgage debenture stock for £50,000, issued in — 
July, 1901, at par, secured by a first mortgage on the land, buildings, and fixed plant, with interest 
payable January 1 and July 1, and the principal repayable at the option of the company in whole or 
in part at 108 per cent., at any time, on six months’ notice, any partial repayment to be by drawings, 
while in the event of winding up and the security becoming enforceable the stock is to be paid off 
at 108; 5 per cent. second mortgage debentures for £30,000, issued in July, 1902, at par, secured 
without a trust deed on all the assets of the company subject to the frst mortgage debenture stock, 
with interest payable January 1 and July 1, and the principal repayable at any time, at par; and 
loans of £102,500. ; 

The accounts are made up annually to March 31, and submitted in July. The ordinary 
shares are all privately held, and the dividend results have not transpired, but this notice has been 
officially revised. Reserve fund at March 31, 1921, £80,000; carried forward, £50,100. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. for each transfer. Telegraphic address, Others, Manchester. 
Telephone number, 5441 (Central), Manchester. 


Bootle Cold Storage and Ice Company, Limited.—Directors ; Sir A. Bicket, K.B.E. (Chairman), J. 
Blackledge, W. K. Poulsom, R. T. Rowbotham (Managing Director) andG.S. Wild. Acting Secretary : 
R. T. Rowbotham. Office: 159, Regent Road, Liverpool.—The company was registered September — 
27, 1900. The authorised capital is £150,000 in shares of £1, half being 6 per cent. cumulative — 
preference, having a priority also as to capital, and half ordinary, and £20,000 preference and 
£30,000 ordinary have been subscribed and called up. There is also 5 per cent. first mortgage deben- 
ture stock for £60,000, with interest payable June 30 and December 31, and the principal repayable at — 
par on December 31, 1940, or at any time (now), at the option of the company, in whole or in part, 
at 105 per cent. ; if in part, by drawings; while in the event of the liquidation of the company the 
stock is to be redeemed at 105 per cent. : 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 5 per cent.) being paid in June. For each of the eight years to 1919 10 per cent. was paid 
(less income tax) ; and for 1920 and 1921, 10 per cent. (free of tax), with in respect of 1916 and 1917 a 
bonus of 24 per cent. each time (free of income tax) on both classes of shares, in respect of 1918, 1919 and 
1920 a bonus of 3 per cent. and in respect of 1921 a bonus of 5 per cent. (free of tax). Reserve funds, 
£42,000. 

The preference dividend is paid half-yearly. Voting power, one vote for each share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Debenture 
stock is transferable in multiples of £1. Telegraphic address, Freshness, Liverpool. Telephone 
number, 950, Bootle. Latest price of debenture stock, 80. 


Boots, Cash Chemists (Eastern), Limited.—Directors: Sir Jesse Boot, Bart. (Chairman and Man- 
aging Director), Capt. John C. Boot, J. E. Greenwood, J. O. Teale and HE. 8. Waring. Secretary: 
A. L. Milne. Kegistered Office: Station Street, Nottingham. London Office: 182, Regent Street, W.1. 
—The company was registered April 25, 1892, as Boots, Limited, to carry on the business of chemists 
and druggists, and early in 1900 the name was changed as above. In May, 1920, 100,000 ordinary 
shares were created, and the authorised capital is now £400,000 in shares of £1, £100,000 being A pref- 
erence, £100,000 B preference, £100,000 15 per cent. non-cumulative C preference and £100,000 
ordinary, and all the A and B preference, £80,000 of the © preference and £50,000 of the ordinary 
have been issued, all being fully paid. The A preference shares rank for 6 per cent. cumulative « 
. dividends, and the B preference for 5 per cent., also cumulative, the preference shares having @ 
priority as to capital over the ordinary in the order named. 

The accounts are made up annually to March 31, and submitted in July. For each of the fifteen 
years to 1913-14 12 per cent. was paid on the ordinary shares; for 1914-15 ‘and 1915-16, 10; 
for 1916-17, 1917-18, 1918-19 and 1919-20, 125 (free of income tax, except for quarters ended December 
31, 1914 and 1915); and for 1920-21 the C preference shares received 15 per cent. and the ordinary 10. 
Reserve funds, £129,368 ; depreciation fund, £116,420; carried forward, £35,490. The assets include 
goodwill, £25,000. The dividends on the preference shares are paid quarterly. 

Director’s qualification, being a shareholder. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic 
address, Drug, Nottingham. Telephone number, 3160, Nottingham. Latest prices—A preference, 
L4s. 6d.; B preference, 18s. 6d. 


Boots, Cash Chemists (Lancashire), Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), T. H. 
Coates, J. C. Boot, W. C. Church, J. E. Greenwood, M.A., L.L.B., A.C.A., and E. 8. Waring. 
Secretary: A. L. Milne. Office: Station Street, Nottingham.—The company was registered June 26, 
1899, to take over certain businesses from Boots, Cash Chemists (Western), Limited, and Boots 
Pure Drug Company, Limited. The authorised capital is £450,000 in shares of £1, £100,000 being 6 
per cent. cumulative A preference, £50,000 6 per cent. cumulative B preference, £200,000 6 per cent. 
cumulative C preference, ranking in the order given for priority as to capital, and £100,000 ordin- 
ary ; and all the A and B preference, £135,000 of the C preference, and £68,000 of the ordinary 
have been subscribed and called up. The preference dividends are paid quarterly (paid to date). 
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The accounts are made up annually to March 31. Surplus account (reserve funds) and profit 
and loss account at March 31, 1921, £118,629. Reports are not published, but this information is 
official. Director’s qualification, being a shareholder. Transfer fee, 2s.6d. Telegraphic address, 
Drug, Nottingham. Telephone number, 3160, Nottingham. Latest prices—A preference, 14s. 6d. ; 
B ditto, 15s.; C ditto, 16s. 9d. 


Boots, Cash Chemists (Southern), Limited.— Directors : Sir Jesse Boot, Bart. (Chairman), P. Sparks, 
J. C. Boot, W.C. Church, J. E. Greenwood, M.A., L.L.B., A.C.A.,and E. S. Waring. Secretary: A. L, 
Milne. Office : Station Street, Nottingham.—The company was registered April 1, 1901, to acquire retail 
chemists’ and druggists’ shops originally belonging to Day’s Metropolitan Drug Company, Limited, 
Day’s Southern Drug Company, Limited, and Boots Pure Drug Company, Limited. In September, 
1908, £300,000 in 6 per cent. C preference shares was created, and the authorised capital is £700,000 in 
shares of £1, £175,000 being in 6 per cent. A preference, £100,000 in 6 per cent. B preference, £300,000 
in 6 per cent. C preference, and £125,000 in ordinary, and all the A, B and OC preference, and 
£40,000 of the ordinary have been subscribed and called up. The preterence shares have priority 
as to capital in the order named. The entire ordinary capital was taken by Boots Pure Drug 
Company, Limited, which guaranteed the A preference dividend until June 30, 1907, the B 
preference dividend until June 30, 1909, and the dividend on 150,000 C preference shares until 
June 30, 1919. 

The accounts are made up annually to March 31. The preference dividend is distributed quarterly, 
and has been paid to December 31,1921. Surplus account (reserve funds) and profit and loss account at 
March 31, 1921, £238,940. Reports are not published, but this information is official. Voting power, 
one vote for each ordinary share ; preference shareholders are entitled to attend and vote at meetings 
only in case their dividends remain in arrear. Director’s qualification, being a shareholder. Transfer 
form, common. Telegraphic address, Drug, Nottingham. Telephone number, 3160, Nottingham. 
Latest prices—A preference, 15s. 6d. ; B ditto, 16s. ; C ditto, 14s. 9d. 


Boots, Cash Chemists (Western), Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), W. H. 
Whittock, J. C. Boot, W. C. Church, J. E. Greenwood, M.A., £.L.B., A.C.A.. and E, 8. Waring. 
Secretary: A. L. Milne. Office: Station Street, Nottingham.—The company was registered March 27, 
1897, to take over certain retail businesses from Boots Pure Drug Company, Limited. In Septem- 
ber, 1908, the capital was increased by the creation of £190,000 in 6 per cent. C preference shares, 
and is now £500,000 in shares of £1, £90,000 being 6 per cent. cumulative A preference, £50,000 6 per 
cent. cumulative B preference, and £190,000°6 per cent. C preference, £100,000 A preferred ordinary, 
ranking in the order named for priority as to capital, and £70,000 ordinary, and all the A, B and C 
preference, £90,000 A preferred ordinary and £47,000 of the ordinary have been subscribed and called 
up. 

‘The accounts are made up annually to March 31. The preference dividend is paid quarterly (paid 
to December 31, 1921). Surplus account (reserve funds) and profit and loss account at March 31, 
1921, £251,744. Reports are not published, but this information is official. Voting power, one vote 
for each ordinary share; preference shareholders are entitled to attend and vote at meetings only in 
case their dividends remain in arrear. Director’s qualification, being a shareholder. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Drug, Nottingham. Telephone number, 3160, Notting- 
ham. Latest prices—A preference, 17s. 6d. ; B ditto, 16s. ; C ditto, 16s. 


Boots Pure Drug Company, Limited.—Directors: Sir Jesse Boot, Bart. (Chairman), J. C. Boot 
(Vice-Chairman), G. M. Gales and W. C. Church (Joint Managing Directors), W. J. Bowis, 
O.B.E., F.1.C., J. E. Greenwood, M.A.. 1.L.B., A.C.A., T. 8. Ratcliffe, Sir T. Robinson, H. R. 
Gillespie, A.C.A., and H. B. Holthouse, F.C.8. Secretary; A. L. Milne. Office: Station Street, 
Nottingham.—The company was registered November 7, 1888. In January, 1920, 2,500 additional 
ordinary shares were created, and the authorised capital is now £1,750,000, £350,000 being in ordin- 
ary shares of £100, £10,000 in 7 per cent. cumulative A preference shares of £100, £25,000 in 6 per 
cent. cumulative B preference shares of £100, £100,000 in 6 per cent. cumulative C preference 
shares of £1, £120,000 in 7 per cent. A preferred ordinary shares of £1, £245,000 in 7 per cent. 
B preferred ordinary shares of £1, £490,000 in 7 per cent. © preferred ordinary shares, and £500,000 in 
7 per cent. D preferred ordinary shares, and all the capital, excepting £250,000 ordinary shares, has 
been issued and paid up. All the preference shares, as regards capital, rank equally in priority to 
the preferred ordinary and ordinary shares. Preference and preferred ordinary dividends are paid 
quarterly (paid to December 31, 1921). 

The accounts are made up annually to March 31. Surplus account (reserve funds) and profit and 
loss account at March 31, 1921, £852,621. Reports are not published, but this information is official. 
Voting power, one vote for every share of any class, but © preference shares only vote in special 
circumstances. ‘Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Drug, Nottingham. Telephone number, 3160 (eight lines), Nottingham. Latest 
prices—B preferred ordinary, 17s.; © ditto, 15s. 6d.; D ditto, 16s. 9d.; B preference, 87 ; C pref- 
erence, 15s. ‘6d. i 


Borax Consolidated, Limited.— Directors: Earl of Chichester (Chairman), Col. J. W. Reid (Vice- 
Chairman), R. C. Baker (Managing Director), L. H. De Friese, J. Gerstley and D. L. Howard. Secre- 
tary: H. 'T. Daniell. Office: 16, Kastcheap, E.C.3.—The company was registered January 11, 1899, to 
acquire the. borate and colemanite deposits, boracite mines, railways, factories, &e., in the United 
States of America, England, France, Austria, Turkey and South America, of various companies. 

In July, 1919, 600,000 additional deferred ordinary shares were created, and the authorised 
capital is now £2,900,000, £800,000 being 5$ per cent. cumulative preference shares of £10, having 
a priority also as to capital, £600,000 6 per cent. non-cumulative preferred ordinary shares of £6, 
and £1,500,000-deferred ordinary shares of £1 (taking all the surplus profits), and all the preference 
and preferred ordinary shares and £1,150,000 of the deferred ordinary have been subscribed and called 
up, including 250,000 deferred ordinary shares issued in August, 1919, at the price of £1 17s. 6d. 
per share. In June, 1914, Lloyds Bank, Limited, offered on behalf of the owners 350,000 £1 
deferred shares at 38s. 6d. each. ‘First mortgage debenture stock for £800,000 was issued at 
par in January, 1899, and £200,000 at par 1900, making a total of £1,000,000, the amount 
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authorised ; it is secured by a trust deed giving a first charge on the entire property and 


undertaking, carries 44 per cent. interest, payable January 1 and July 1, and is redeemable at par 
January 1, 1960, or, at the option of the company, in whole or in part (now) at any time on six 
months’ notice, at 110 per cent.; while in the event of voluntary liquidation for the purpose of 
reconstruction the debenture stock is to be redeemed at the same rate. The redemption of the stock is 


insured by a sinking fund policy with the Sun Life Assurance Society (the premium on which is | 


payable annually). There is also £921,380 44 per cent. second mortgage debenture stock (outstanding — 


balance of £952,216 issued and part of a total authorised of £1,150,000), issued in April, 1912, and since, 


£370,215 being in exchange for pre-existing 5 per cent. second debenture stock then outstanding, and ~ 


£582,001 for cash ; interest is payable May 15 and November 15, and the principal is repayable at any 
time at the option of the company, in whole or in part, on six months’ notice, at 103 per cent., and at 
the same price on a distribution of assets. 


The company guarantees the principal and interest of £675,000 Tonopah and Tidewater Railway ~ 


debenture issues. 

The accounts are made up annually to September 30, and submitted in March, an interim dividend 
(in 1921 of 5 per cent, on the deferred) being paid in November. For 1909-10 the deferred ordinary 
got 124 per cent.; for 1910-11 and 1911-12, 13% each year; for 1912-13, 15; for 1913-14, 74; for 
1914-15, 10; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 15; and for 1920-21, 124. Reserve 
fund, £375,000; buildings, plant, etc., depreciation reserve account, £100,567 ; income tax reserve, 
£20,000; premium on shares account, £188,626; carried forward, £117,638. The preference and 
. preferred ordinary dividends are paid on May 1 and November 1. 

Voting power, one vote for every two preferred shares, and one vote for every ten deterred shares, but 


preference ‘shareholders are only entitled to attend and vote at general meetings if their rights 


are proposed to be atfected, or the dividend is in arrear for more than six months, or the meeting 
is called for reducing the capital or winding up, or sanctioning the sale of the undertaking, or 
altering the regulations. Director’s qualification, shares to the nominal amount of £500 of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Debenture stock is transferable in multiples 
ot £1; the debenture stock is registered, but certificates to bearer for sums of £20, with coupons 
attached, may be obtained on payment of stamp duty, and such certificates may be reconverted 
into registered certificates on payment of 2s. 6d. per £100. Some of the preferred and deferred 
ordinary shares are to bearer and some are registered. Telegraphic address, Colemanite, London. 
Telephone number, 5763 Avenue. The company is quoted in the official list. Latest prices— 
preferred ordinary, 43; deferred ordinary, 13; preference shares, 85; first debenture stock, 774; 
second debenture stock, 754. 


Borneo Company, Limited.— Directors: G. W. Henderson (Chairman), E. C. Grenfell, Lt.-Col. J. 
Harvey, J. Henderson, R. E. Henderson, A. Whitworth and A. A. Jamieson. Joint General 
Managers: E. H. Finch and A. A. Jamieson. Secretary: J. W. Edie. Office: 28, Fenchurch 
Street, E.C.3.—The cempany was registered in 1856. 

In January, 1920, 30,000 additional shares were created, and were issued fully paid to the existing 
shareholders in the proportion of one new share for each old share, held, payment being provided by 
£190,000 taken from reserve and £110,000 from profit and loss, the new shares ranking for dividend as 
from November 1, 1919. The authorised capital is now £600,000 in shares of £10, all of which has 
been subscribed and called up. 

The accounts are now made up annually to March 31. In respect of the year ended October 31, 1914, 
a dividend of 25 per cent. was paid ; for 1914-15 and 1915-16, 20 each time ; for 1916-17 and 1917-18, 
25; and for 1918-19, 30 (on a capital of £300,000), while in January, 1920, a bonus of 100 per cent. in 
shares was distributed from undivided profits. For 1919-20 5 per cent. was paid on the capital as it now 
stands ; and for the five months to March 31, 1921, nil. Reports are not issued, but this information 
is official. Telegraphic address, Borneo, Fen, London. Telephone number, 347 Avenue (two lines). 


Borough Bakeries (Burnley), Limited.—Wound up. 
Boston Deep Séa Fishing and Ice Company, Limited.— Directors: J. M. Simpson (Chairman)? 


J. Beaulah, T. Kitwood, F. Parkes (Managing ~ Director), C. W. Pilcher and W. T. Small. 


Secretary: H. S. Budge. Office: The Dock, Boston.—The company was registered August 18, 

1885. Late in 1917 1,724 preference shares were cancelled, and the authorised capital is now £75,932, 

£15,932 being in 53 per cent. non-cumulative preference shares of £7, with a priority as to capital, and 

£60,000 in ordinary shares of £10, and £14,182 of preference and £54,690 of ordinary have been 

poset vat and called up. There was also, at March 31, 1921, a liability to bank on current account of 
27,300. 

The accounts are made up annually to March 31, and submitted in May or June. For 1906-7 5 
per cent, was paid on the ordinary shares. There was then no dividend on either class of shares until 
in respect of 1916-17, when the preference dividend was paid and 5 per cent. on the ordinary shares ; 
for 1917-18 the ordinary got 6 per cent. ; and for 1918-19 and 1919-20, 74 each year (free of income 
tax). For 1920-21 no dividend was paid on either class of shares, and a loss on the year’s working of 
£24,606 left, after absorbing £1,787 brought foiwaid from the previous year, and £19,847 transferred 


. 


from reserve for taxation and refunded in respect of excess profits duty, a debit to profit and loss of — 


£2,972, subject to final adjustments of taxation. Reserve tunds: general, £9,000; capital, £2,360 ; 
for replacement of vessels, £70,717 ; for depreciation of trawlers, plant, buildings, &c. (standing at 
£169,837), £64,287. 


Voting power, one vote for each ordinary share. Director’s qualification, “£50 in preference or — 


ordinary shares. Transfer form, common; fee, 2s. 6d. 

Boston Tanneries, Limited.— Directors : C. F. Boston, H. G. Boston and S. Van Den Bergh. 
Secretary: A, Young. Office: Leeds Street, Liverpool.—The company was registered January 28, 1921, 
to acquire and operate two tanneries situate at Runcorn, near Liverpool. The authorised capital is 


£25(),000 in ordinary shares of £1, of which £220,000 has been issued and paid up, the majority being — 


held by Henry Boston and Sons, Limited. There is also 84 per cent. first mortgage debenture stock 
for £180,000, offered for sale by the purchasers, the Investment Registry, Limited, 6, Grafton Street, 


W.1, early in 1921, at 98 per cent. Interest is payable January 1 and July 1, and the principal is” 


— 
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repayable within fifteen years by annual drawings at 105 per cent. commencing in 1925, or by 
purchases below 105 per cent., while the company reserves the right to repay the whole or any part 
thereof on any interest date after July 1, 1924, on six months’ previous notice at 105 per cent. The 
stock is secured by a deed of trust and mortgage constituting a first specific mortgage on the company’s 
freehold and leasehold land, tanneries, buildings, fixed plant and machinery, and a floating charge on 
the undertaking and all other assets of the company. The due payment of the principal and interest 
of the dehenture stock is unconcitionally guaranteed by Henry Boston and Song, Limited, which 
company has undertaken that no dividend in excess of 10 per cent. on its capital shall be paid in any 
one year so long as any part ot this debenture stock shall be outstanding. A similar covenant has 
been entered into by Boston Tanneries, Limited. 

The accounts are to be made up annually to December 31, and submitted about February. Voting 
power, one vote for each share. Director’s qualification, £1,000, except first directors. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, 
Boson, Liverpool. Telephone number, 1150 (Central), Liverpool. 


Boulton and Paul, Limited.—Directors: J. J. D. Paul (Chairman and Permanent Director), 
H. ffiske, Sir G. Chamberlin, Kt., Capt. J. D. Paul, W. H. ffiske, O.B.E., S. Howes and G. E. 
fliske. Secretary: W. H. A. Allen. Office: Riverside Works, Norwich.—The company was registered 
December 13, 1897, to acquire the business of constructional engineers, horticultural builders, &c. 
of the firm of the same name. In July, 1919, 78,000 additional ordinary shares were created and 
distributed fully paid in the proportion of one new share for every old ordinary share held as a bonus 
from the reserve funds. The authorised capital is now £250,000 in shares of £1, £50,000 being in 5 
per cent. cumulative preference, having a priority also as to capital, and £200,000 in ordinary, and all 
the preference and £191,138 ordinary have been subscribed and called up. There are also 4 per cent. 
mortgage debentures of £100 each for £40,000, with interest. payable April 1 and October 1, and the 
principal repayable on April 1, 1928, at par, or (now) at the company’s option, on three months’ notice, 
at 102 per cent. A twenty-five years’ capital redemption policy has been effected with the Norwich 
Union Life Insurance Society for the repayment and extinction of the debentures. 

The accounts were usually made up annually to July 31, and submitted about October, but the last 
accounts were for the thirteen months to August 31, 1921 (made up to that date in view of the terms 
of the Finance Act, 1921), and were submitted in December, 1921, while in future they are to be made 


up annually to September 30, and submitted about Decembor. For the five years to September 30, 


1912, the dividend was 123 per cent. per annum ; for 1912-13 and 1913-14, 15; for the ten months to 
July 31, 1915, 20 (actual) ; for 1915-16 20 per cent. was again paid ; for 1916-17, 25 ; and for 1917-18, 
20 (on a capital of £78,000), free of income tax, while in July, 1919, a bonus of 100 per cent. in fully- 


paid ordinary shares was distributed from the reserve funds. For 1918-19 125 per cent. was paid on 


“wi 


the capital, as above (free of income tax); and for 1919-20 and the thirteen months to August 31, 
1921, only the preference dividend was paid. General reserve, £40,000; carried forward, £8,187, as 
against £29,909 brought down. 

The preference dividend is paid in May and November. Voting power, one vote for every 


ordinary share; preference shareholders are not entitled to vote except in certain circumstances, 


_Director’s qualification, £200 in shares of either class. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Boulton, Norwich. Telephone number, 851, Norwich. The preference shares 
are quoted in the official list ; latest price, 3. 


Bourne and Hollingsworth, Limited.—Directors: H. Hollingsworth (Permanent Governing 


| Director) and Stafford Bourne. Secretary: J. H. Cooke, A.S.A.A. OUffice: 72, Berners Street, W.1.— 


The company was registered July 16, 1920, to acquire the business of a firm of the same name, 
drapers, &c. The authorised capital is £600,000 in. shares of £1, £200,000 being participating 
preference, having also priority as regards capital, and £400,000 ordinary, and all the preference and 
£020,090 of the ordinary have been issued and paid up, The preference shares rank first for a fixed 
cumulative preferential dividend of 74 per cent., and, whenever more than 10 per cent. is paid on the 
ordinary, are further entitled to a non-cumulative dividend at arate equal to one-fourth of the rate 
paid on the ordinary shares in excess of 10 per cent., with a maximum further dividend of 23 per cent. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share of either class, but preference shareholders only vote under special circumstances. 
Director’s qualification, permanent governing director’s, £50,000; other director’s as fixed by the 
company. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gracioso, Ox, London. 
Telephone number, 1500 Museum (private branch exchange). 


Bournemouth Markets, Ice and Cold Stores, Limited. — Directors: G. W. Bailey 
(Chairman), J. R. Colyer, H. Dods, R. J. Parsons and L. Exton. Secretary: G. H. Adams. Office: 
74, Holdenhurst Road, Bournemouth.—The company was registered November 2, 1910. The 
authorised capital is £50,000 in shares of £1, £16,000 being preference and £34,000 ordinary, 
and £13,109 preference and £14,948 ordinary have been subscribed and called up. The pre- 
ference shares rank for non-cumulative dividends of 6 per cent., and after paying 7 per cent. 
on the ordinary two-thirds of the remaining surplus are to be distributed pro rata amongst the 
holders of both classes of shares, the balance of one-third to be carried forward ; the preference shares 
have no priority as regards capital. There were formerly debentures for £25,000, but these were all 
paid off in October, 1920. ‘ ‘ ; 

The accounts are made up annually to December 31, and usually submitted in March. The 
company’s produce department was acquired as from July 3, 1911, and the ice manufacture and the 
cold storage on December 15, 1911. For the year 1911 the preference dividend was paid, but there was, 
no distribution on the ordinary ; for 1912 only interest charges were met; for 1913 3 per cent. was 

aid on the ordinary ; for 1914 and 1915 5 per cent. was declared each time, one of these dividends 
ing paid in March, 1921, free of tax, and the other in December, 1921, free of tax; for the four 
years to 1919 only interest charges were met; for 1920 6 per z2nt. was declar d on the pr f2rence shares 
(paid in March, 1922) ; and for 1921 6 per cent. was declared on both classes of shares. Reserve fund, 
£200 ; carried forward, £2,034. The assets include goodwill, £5,000, 


Voting power, one vote for each share of either class up to 500, and one vote for every 10 shares 
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beyond. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s, 6d, 
Telegraphic address, Market, Bournemouth. Telephone number, 2100, Bournemouth, 


Bovril Australian Estates, Limited.— Directors: Hon. Sir C. H. Rason, Kt. (Chairman), Sir Geo: 
Lawson Johnston (Vice-Chairman), Lieut.-Commdr. H. 8. Egerton, R.N., Sir S. Kidman and A. Sear! 
(representing Bovril, Limited), Secretary: C, W. Curtis. Office : 152-166, Old Street, E.C.1.—The 
company was registered March 26, 1909, to acquire as from January 1, 1909, pastoral properties 
comprising an area of over 14,470 square miles in the Northern Territory of South Australia and 
the Kimberley District of Western Australia, together with about 100,000 head of cattle. The 
company is engaged in the breeding and selling of cattle, and has entered into a contract with 
Bovril, Limited, entitling Bovril, Limited, to the supply of the whole of the beef extract produced 
by this company. 

The authorised capital is £255,000, £245,000 being in preferred ordinary shares of £1 each and 
£10,000 in deferred shares of 1s., and £195,536 of the preferred ordinary and all the deferred shares 
have been subscribed and called up, including 18,659 preferred ordinary shares issued in August, 1919, 
at par in exchange for certain deferred shares in Bovril, Limited, and 40,000 preferred ordinary shares 
issued by way of capitalised bonus out of undivided profits to the deferred shareholders in March, 1921. 
The preferred ordinary shares rank first for 7 per cent. (formerly 6 per cent., but increased to 
7 per cent, in July, 1919, as from January 1, 1917) cumulative dividends, and have also a priority 
over the deferred as regards capital. There are also 5 per cent. debentures of £100 each for 
£57,300, balance outstanding of £100,000 issued in November, 1913, at 91 per cent,, interest being 
payable on May 31 and November 30, while the debentures are to be repaid at 105 per cent. on 
November 30, 1923, but may be redeemed at 105 per cent. at any time previously on six months’ 
notice from the company, or may be purchased by the company at less than 105. 


In November, 1920, the company announced that they were prepared to redeem the outstanding 
debentures at 105 per cent. on condition thst £100 of the amount so obtained should be applied in 
taking up a similar amount of 7 per cent. cumulative preferred ordinary shares at par. Ag a result of 
this offer and by reason of various purchases, the outstanding debentures were reduced during 1920 
and since from £71,700 to £57,300. 


The accounts are made up annually to December 31, and usually submitted the following December 
—those for 1919 were submitted in March, 1921, and those for 1920 in December, 1921, The 
preferred ordinary dividend is paid in December and July in respect of the six months ending on the 
previous June 30 and December 31 respectively, and has been met to June 30, 1921, that for the half 
year to June, 1921, being paid on December 31, 1921. No dividend has been paid on the deferred 
shares, but they received in March, 1921, a capitalised bonus out of undivided profits of 20 per cent. 
in preferred ordinary shares. In 1920 the net profit, after meeting interest charges, was £13,950, 
and the preferred ordinary dividend for the year required £12,287, there being then an accumulated 
credit to profit and loss of £118,280 (subject to realisation of stock as valued and to balance of 
preferred dividend for 1920, paid in July, 1921), which was reduced, in March, 1921, by the capitalisa- 
tion of £40,000 in favour of the deferred shareholders as stated above, and by the placing of £30,000 
to a reserve for equalisation of dividends and other purposes, to a carry forward of £48,280, 

Voting power, one vote for each share of either class, Director’s qualification, 250 preferred ordinary 
shares, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address (inland), Ebbaculora, Finsquare, London. Cable address, Baculo, London. — 
Telephone numbers, 1202 to 1206 Clerkenwell. Latest price of preferred ordinary, 13s. 6d. 


Bovril, Limited,— Directors : Sir Geo. Lawson Johnston (Chairman), Earl of Erroll, K.T., C,B, ( Vice- 
Chairman), Sir J. Crichton-Browne, M.D,, W. E. L. Johnston, Lt,-Genl. Sir A. T. Sloggett, K,C.B., 
K.C.M.G., K.C.V.O., and D, Walker (Managing Director). Secretary: W. A. Harris, F.C.LS. 
Registered Office: 148-166, Old Street, E,C.1.—The company was registered November 19, 1896, as 
Bovril (British, Foreign and Colonial), Limited, to acquire the undertaking of Bovril, Limited, and 
the old name was assumed in 1897. 

With a view to controlling larger supplies of raw material new companies were formed, viz. 
Estates Control, Limited, in 1903, and Argentine Estates of Bovril, Limited, and Bovril Australian 
Estates, Limited, in 1909, notices of which will be found elsewhere. A controlling interest is held 
in Virol, Limited, 

In May, 1921, additional shares, 250,090 preference and 250,000 ordinary, were created and issu2d 
for cash, and at the same time the rates of dividend on both classes were increased by 4 per cent, 
It was stated that the increase of capital was for the purposes of providing working capital, acquiring 
by exchange Estates Control preference shares (which Bovril, Limited, is under an obligation to 
purchase, and had been purchasing since 1919 at the rate of 2,495 per annum), and redeeming the 
five-year notes due in 1924 (see below). The authorised capital is now £2,500,000 in shares of £1, 
£750,000 being 6 (increased from 55 as from June 30, 1921, see above) per cent. cumulative preference, 
having a priority also as to capital, £1,000,000 73 (increased from 7 as from June 30, 1921, see above) 
per cent. cumulative ordinary shares, ranking next in respect of dividend, and £750,000 deferred 
shares taking the remaining profits, and all the preference and deferred shares and £810,000 of ths 
ord nary have been subscribed and called up. There are also—£500,000 43 per cent. debenture stock, 
issued at par, with interest payable June 30 and December 31, and the principal repayable at the option 
of the company at 105 per cent. on six months’ notice ; and £300,000 (with power to increase to £500,000) 
five-year 6 per cent. notes of £10, £50 and, £100 cach, issued in April, 1919, at a per cent,, with 
interest payable May 1 and November 1, while the notes are redeemable at par on May 1, 1924, or on 

*six months’ notice to the holders at any time prior to that day at 1025 per cent. The notes are 
secured by a floating charge on the undertaking and assets ranking after the existing debenture stock. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 33 per cent.) being paid on the ordinary shares in September. The ordinary shares 
regularly received 7 per cent. per annum to June 30, 1921, but in respest of the half-year to Desember 
31. 1921, the rate was increased to 74 per cent. per annum (as stated above), while recent dividends 
on the deferred have been—for 1911, 3 per cent. ; for 1912, 34 ; for 1913, 2 ; for 1914, 24; for 1915, 
33 for 1916, 3%; for 1917, 4; for 1918, 10d. per share (free of ineome tax); for 1919 and 1920, 
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8 per cent. (less tax); and for 1921, 9 (less tax). Reserve fund, £540,000; carried forward, £28,444. 
The preference dividend is paid in March and September. 

Voting power, one vote for every preference, and one vote for every two ordinary or deferred shares. 
Director’s qualification, £1,000 of shares, any class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £10 and multiples. Telegraphic address, Fluid, Finsquare, London. 
Telephone number, 1202 Clerkenwell. The shares and debenture stocks are quoted in the official list. 
Latest prices—ordinary, 1; preference, $; deferred, §; debenture stock, 724; notes, 92. 


Bow, M‘Lachlan and Co., Limited.—Directors: J. Baxter, J. Mackintosh and J. McIntosh 
(Managing Directors), R. D. Munro, R. Watson and J. H. Bow. Secretary: J. Baxter. Office: 
Thistle Engine Works, Inchinnan Road, Paisley.—The company was registered January 15, 1920, in 
reconstruction of a company of the same name, registered November 1, 1900, to acquire the businesses 
of engineers, boiler-makers, &c., of the firm of the same name and two other firms. The authorised 
capital of the old company was £160,000 in shares of £10, half being 5 per cent. cumulative preference, 
and halt ordinary, and the whole amount had been issued and called up. In the reconstruction the 
capital was increased to £250,000 in shares of £10, £90,000 being 5 per cent. cumulative preference, and 
£160,000 ordinary, but according to a de:laration dated January 19, 1920, all the capital except 
£10,000 was to be allotted as fully or partly paid, otherwise than cash. No information is obtainable 
from the company, the above particulars having been obtained from documents filed at the registry at 
Edinburgh. 5 

The accounts are to be made up annually. Voting power one vote for every share of either class. 
Director’s qualification, 10 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bow, Paisley. Telephone number, 6, Paisley. 


Bowden Brake Company, Limited.— Directors: H. A. Lamplugh (Chairman and Managing 
Director), J. H. Holroyd, W. J. Lamplugh and J. A. Lavell (also Secretary). Office: King’s Road, 
Tyseley, near Birmingham.—The company was registered April 11, 1901, to acquire a business 
protected by letters patent for the manufacture and sale in the United Kingdom of a brake for 
cycles. In April, 1914, in order to extinguish a debit to profit and loss, &c., 10s. per share was 
written off each of the 44,771 then issued ordinary shares, while in October, 1919, the then ordinary 
shares of 10s. each were consolidated into £1 shares, and 18,374 additional preference shares and 61,626 
additional ordinary shares of £1 each were created. : 

The authorised capital is £150,000 in shares of £1, £123,252 being ordinary and £26,748 prefer- 
ence, and the whole amount has been subscribed and paid up. The preference shares are entitled to 
a cumulative dividend of 6 per cent. per annum, to participate pari passu with the ordinary shares 
in surplus profits after providing 6 per cent. on the ordinary shares, and to priority for capital. At 
August 31, 1921, there were debentures for £75,000. 

The accounts are now made up annually to-August 31, and submitted about October. For some 
years no dividend was paid, and in 1914 the capital was written down as stated above. For 1913-14 
the preference dividend was paid, but nothing on the ordinary ; for 1914-15 6 per cent. was paid on 
both classes of shares; for 1915-16 and 1916-17, 10 each time; for 1917-18, 125; for 1918-19 and 
1919-20, 15 (free of income tax); and for 1920-21, 6, less tax. Reserve fund, £20,000; reserve for 
excess profits duty, &c., £13,884 ; carried forward, £13,527. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bowden, Acocks Green. Telephone 
numbers, 103 and 104, Acocks Green. Latest price of ordinary, 12s. 


Bowling Green Mills (Bingley), Limited.—Practically all the share capital is held by Amalga- 
mated Textiles, Limited, through its holding of the shares of John H. Beaver, Limited. 


Bowman, Limited.—Directors: S. Bowman (Managing Director and Secretary), C. B. Vaughan 
and J. B. Vaughan. Office: 68 and 70, Goswell Road, E.C.1.—The company was registered 
August 11, 1892, and carries on the business of wholesale jewellérs and diamond merchants. The 
authorised capital is £25,000 in shares of £10, of which £24,260 has been subscribed and paid up. 
There are also—5 per cent. debentures of £100 each for £8,800 (outstanding balance of £15,700 
issued) ; and 7 per cent, debentures of £100 each for £8,000; both series being part of £35,000 
authorised, with interest payable June 80 and December 30, and the principal repayable at the option 
of the company at six months’ notice. At April 30, 1921, there was a bank loan, amount not stated. 

The accounts are made up annually to April 30, and submitted in June or July. For each of the 
six years to April 30, 1914, 10 per cent. was paid (free of income tax); for 1914-15 the rate was 7% per 


cent. less tax; for 1915-16, 74, free of tax; for 1916-17, 10, less tax; for 1917-18, 10, less tax ; for 


1918-19, 15, free of tax ; for 1919-20, 10, free of tax ; and for 1920-21, 5, free of tax. Reserve fund, 
£15,000 ; carried forward, £7,539, subject to refund of excess profits duty. _ 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Namwob, Barb, London. Telephone number, 668 Holborn. 


Boyne Weaving and Finishing Company, Limited.—Directors: W. R. Stitt (Chairman), J. 
Dickson, D.L., T. Dickson, W. J. Larmor, T. Syminton, W. J. D. Walker, C.B., and T. L. McKlderry 
(the last two named being Managing Directors). Secretary: W. C. Guiler, A.C. A. Office : Boyne 
Mill, Drogheda. —The company was registered November 29, 1919, to acquire the business of the Boyne 
Spinning and Weaving Company, Limited, registered in 1907. The authorised capital is £200,000 in 
shares of £1, £80,000 being 74 per cent. cumulative preference, having also priority as regards capital, 
but without further participation in assets or profits, and £120,000 ordinary, and £52,188 of pre- 
ference and £89,895 of ordinary have been issued and paid up. : 

The accounts are now made up annually to August 31, and submitted in November, For the 
period to October 9, 1920, 10 per cent. was paid: and for the period to Augu.t 31, 1921, 75 (actual). 
Carried forward, £13,225, subject to directors’ and auditors’ fees. nage 

Voting power, one vote for each ordinary share. Director's qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Boyne, Drogheda, Telephone 
number, 6, Drogheda. 


Bradbury, Agnew and Co., Limited.—Directors: W.L. Bradbury, P. . Agnew, A. 8. Agnew, 
E. 8. Agnew and Alan G. Agnew. Secretury: H. Heather, F.0.1.8, Office: 10, Bouverie Street, Fleet 
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Street, E.C.4.—The company, which is the proprietor of Punch, was originally registered April 14, 
1890, to take over the publishing and printing business of the firm of the same name. Early in 
1899 reconstruction took place, and the present company was registered February 15, 1899. The 
authorised capital is £160,740--£125,340 in 5 per cent. cumulative preference shares of £10 and 
£35,400 in ordinary shares of £1, and the entire capital has been subscribed and paid up. No report 
is obtainable, the company being a private concern, but this notice has been officially revised. Tele- 
graphic address, Charivari, Fleet, London. Telephone number, 2940 Holborn (5 lines). 


Bradbury and Co., Limited.—Directors: G. Haslop (Chairman), H. Wilde (Vice-Chairman), H. 
Buckley, T. E. Gartsideand J. P. Alderson. Secretary : J. McIntosh. Office: Wellington Works, Oldham. 
—The company was established May 5, 1874, to acquire the business of sewing-machine makers of the 
firm of the same name, founded in 1852, and the business has since been extended to cycle, motor cycle, 
tool manufacturing, &c. In 1912 £4 per ordinary share was written off, and in January, 1913, 60,000 
preference shares of £1 were created, and the authorised capital is now £100,000, £60,000 being in 
10 per cent. cumulative preference shares of £1, having also priority as to capital, and £40,000 in 
ordinary shares of £2, and £50,000 of the preference and £40,000 of the ordinary have been issued 
and paid up. There were also at December 31, 1920, loans for £6,742. 

The accounts are now made up annually to December 31, and submitted in February. Late in 1912 
the ordinary capital was reduced as above, and in respect of the half-year to June 30, 1913, 5 per 
cent. was paid on the ordinary shares ; in respect of the year to June, 1914, only six months’ preference 
dividend was paid ; in respect of 1914-15, 74 per cent. was paid on the preference shares; out of the 
profits of 1915-16 174 per cent. was paid on the preference shares (thus clearing off arrears), and 24 per 
cent. on the ordinary ; for 1916-17 the ordinary shares received 5 per cent. ; for 1917-18, 10; and 
for the eighteen months to December, 1919, 10 per cent., actual. For 1920 74 per cent. was paid (free 
of income tax). Reserve fund, £14,223; carried forward, £7,597. The preference dividend is paid 
half-yearly, free of income tax. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rotary, Oldham. Telephone 
number, 1608, Oldham. 


Bradbury, Greatorex and Co., Limited.— Directors: H. J. Gardiner (Chairman), W.W. Blackwell, 
C. Collins, J. P. Hitchings and H.W. Yolland. Secretary: F.H. Gilbert. Office: 6, Aldermanbury, 
E.C, 2. The company was formed in 1868 to take over a private concern of the same name established in ~ 
1814, and carries on the business of warehousemen; on February 14, 1894. it was re-registered with an 
enlarged capital. In October, 1917, resolutions were passed, and received the sanction of the court, 
suodividing the A or 5 per cent. preference shares of £10 into denominations of £1, and each then 
B or ordinary share of £10, £8 paid, into eight shares of £1. In February, 1920, 116,000 additional 
ordinary shares and 200,000 second participating preference shares were created. 

The authorised capital is now £750,000 in shares of £1, £100,000 in A or 5 per cent. cumulative 
preference, ranking also for a priority as to capital, £200,000 in second preference, and £450,000 in 
B or ordinary, and all the A or 5 per cent. preference, £100,000 of the second preference, and £363,000 
of the ordinary have been subscribed and paid up, including 66,000 ordinary shares issued in March, 
1919, to the ordinary shareholders by way of bonus out of the reserve funds in the proportion of one 
now ordinary share for every four ordinary shares then held, and 33,000 ordinary and 100,000 second 
preference shares offered to the shareholders at par, in February, 1920, in the proportion of one new 
ordinary or B share for each ten ordinary shares, and one second preference share for each three 
ordinary shares held. After payment of the dividend on the A preference shares the second 
preference shares rank for a cumulative dividend of 64 per cent. per annum, and surplus divisible profits 
are to be applied—in payment of a non-cumulative dividend of 8 per cent. per annum on the ordinary 
or B shares; in payment of a further non-cumulative dividend on the second preference shares and the 
ordinary or B shares and as between the two classes pari passu, except that in the case of the second 
preference shares the rate of such further dividend shall be one-half of the rate in the case of the 
ordinary or B shares, and the maximum rate of such further dividend on the second preference shares 
shall be 15 per cent. per annum, any additional distribution being among the holders of the ordinary or 
B shares only. In the event of a winding up the second preference shares are to rank next after the A 
preference shares and in priority to the ordinary or B shares for capital and any arrears of dividend, 
but have no further participation in surplus assets. The company has power to create and issue further 
second preference shares ranking pari passu with the above 200,0U0 second preference shares, but so that 
the total nominal amount of A preference and second preference shares for the time being issued, to- 
gether with theaggregate of principal moneys secured by mortgages, debentures, debenture stock, bonds, 
or other similar obligations of the company for the time being outstanding, shall not without the sanction 
of a special resolution of the company exceed the amount of capital paid upon the ordinary or B shares. 
mea are also—debenture bonds for £15,500 ; a loan ‘‘on the leases” for £34,969; and a bankers’ loan 
of £30,000. 

The accounts are made up annually to about the middle of January, and submitted in February, 
an interim dividend (in 1921 of 3 per cent.) being paid in July. For the five years to 1912-13 the 
ordinary shares received 6 per cent. per annum ; for 1913-14 and 1914-15, 8; for 1915-16 and 1916-17, 
10; for 1917-18, 1918-19 and 1919-20, 12, with in respect of 1918-19 a bonus in addition equivalent to 
25 per cent. paid out of the reserve funds, which was capitalised, as stated above; and for 1920-21 
and 1921-22.the ordinary shares received 12 per cent., and the second preference shares a distribution 
at the rate of 8 per cent. per annum. Reserve funds, £127,480; carried forward, £35,416. The — 
A preference dividend is paid about January 14 and July 14, and the second preference dividend about 
February 14 aud July 31. 

Voting power, one vote for every 5 A and second preference shares, and one vote for every B share. 
Director’s qualification, £2,400 in B shares. ‘Transfer form for A and B shares, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Greatorex, London. Telephone number, 8103 London Wall. The shares 
are quoted in the official list. Latest prices—ordinary, 1; first preference, 33; second ditto, 42. 


Bradbury, Son and Co. (1920), Limited.— Directors : K. G. Couchman (Managing Director), T. W. 
Brider, N. P. W. Viner-Brady and R. M. Peat. Secretary: P. M. Barns. Office: 7, Victoria Street, 
S.W.1.—The company was registered December 9, 1920, to acquire the business of a company of 
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_ almost similar title (registered December 17, 1900), coal contractors and exporters. The authorised 
capital is £250,000 in shares of £1, all of which has been allotted and fully paid up. 

The company being a private one further information is not obtainable, but this ix official. 'Tele- 
| graphic address, Coalbed, Phone, London. Telephone number, 4000 (six lines) Victoria. 
| 


Bradford and District Newspaper Company, Limited.—Directors: Sir James Hil), Bart. 

(Chairman), Arthur J. Hill, Albert: Hill and Sir A. Marshall, K.B.E. General Manager and 
_ Secretary: H. C. Derwent. Office: 26, Kirkgate, Bradford.—The company was registered April 6 
1898, to acquire the Bradford Daily Telegraph and the Bradford Weekly Telegraph, and now owns in 

addition, the Yorkshire Observer, the Yorkshire Observer Budget, the Keighley News, the Y orkshire 
_ Sports, and a printing business. 

In 1919 the then existing 5 per cent. cumulative preference shares were converted into 6 per cent, 
non-cumulative preference shares, and 25,000 additional preference and 128,000 additional ordinary 
shares were created. The authorised capital is now £200,000 in shares of £1 (formerly £5), £50,000 
being in 6 per cent. non-cumulative preference, with a priority as to capital, and £150,000 in ordinary, 
and all the preference and £50,000 of the ordinary have been subscribed and called up. Reports are 
not obtainable, but this notice has been officially revised. Voting power, one vote for every share, 
Director’s qualification, £500 in ordinary shares. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic 
address, Bradford and District Newspaper Company, Bradford. Telephone number, 3670, Bradford. 


Bradford Coal Merchants’ and Consumers’ Association, Limited.— Directors: J. Smith (Chair- 
man), Jabez Cole, John T. Cole, J. Ewing, A. J. Plunkett, E. Smith and T. Whitaker. Secretary : 
C. W. Ambler, F.I.S.A. Office: 32, Market Street, Bradford.—The company was registered May 31, 
1899, to take over certain businesses. The authorised capital is £350,000 in shares of £1, £140,000 
being in cumulative 54 per cent. preference, having a priority also as to capital, and £210,000 in 
ordinary, and £100,000 preference and £149,797 ordinary have been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. For each of the seven 
years to 1915-16 the ordinary shares received 4 per cent. ; for 1916-17, 5; for 1917-18 and 1918-19, 53; 
for 1919-20, 8; and for 1920-21, 5. Reserve fund, £26,000; carried forward, £3,649. The assets 
include goodwill, but the amount is not separateiy stated. The preference dividend is paid April 1 
and October 1. Voting power, one vote for each share of either class. Director’s qualification, 1,000 
shares, either class. Transfer form, common; fee. 2s. 6d. Telegraphic address, Nuts, Bradford. 
Telephone number, 1170, Bradford. Latest prices of preference, 13s. 9d. 


Bradford Dyers’ Association, Limited.— Directors: Sir M. 8. Sharp, Bart. (Chairman), H. R. 
Armitage, I. M. Brown, J. R. Butland, T. D. Buttercase, T. Dawson, G. Douglas (Managing 
Director), A. Ewing, A. Haigh-Lumby, G. Hamilton, J. C. Hart, G. 8S. Haslam, A. Highley, 
E. F. Holdsworth, F. Hopkinson, W. S. Kinch, Henry Ripley, B. Robinson, Sir T. Robinson, Kt., 

-M.P., J.Sharp, M. Sharp, H. 8S. Smith, W. 8. Stansfield, H. Sumner, R. Turner, A. Ward, 

_H. Whitaker, J. Whitaker, Thorp Whitaker, P. K. Whitehead, J. Wilkinson, A. Wilson and 
8S. Woodhead. Secretary: J. Herschel. Office: 39, Well Street, Bradford.—The company was 

registered December 3, 1895, to take over the businesses of various companies and firms engaged 
what is known as the ‘‘ Bradford piece-dyeing trade.” 

The authorised capital is £5,000,000 in shares of £1, half being 5 per cent. cumulative preference 
having a priority also as to capital, and half ordinary, and power was taken to issue debenture stock 
for £1,500,000.. All the preference shares, £1,356,477 of ordinary, and £1,453,750 of debenture stock 
have been subscribed and paid up. In March, 1918, resolutions were passed amending the articles of 
association with regard to the employees’ benefit scheme, and again in February, 1920, the alterations 
providing that a bonus at the rate of £2 10s. for each 100 preference shares held by an employee be 
paid, provided the company paid not less than 5 per cent. on the ordinary shares, and an additional 
10s. for every additional 1 per cent. dividend on the ordinary shares above 5 per cent., the bonus being 
doubled in the case of employees holding ordinary shares. The debenture stock, which was issued at 
par, is secured by a first mortgage upon all the properties of ‘the company, carries 4 per cent. interest, 
payable January 1 and July 1, and is perpetual, although in the event of winding up at any time 
for reconstruction, amalgamation, or otherwise, the stock is to be redeemed at 110 per cent. It is 
provided by the trust deed that the unissued balance of the debenture stock can only be issued 
“hota the acquisition of property and assets valued at one-third more than the debenture stock to 

e issued. 

The accounts are made up annually to December 31, and usually submitted in February, an interim 
- dividend (in 1921 of 1s. per share) being paid in September. For the three years to 1910 the ordinary 
shares received ls. per share per annum; for 1911 and 1912, 1s. 2°4d.; for 1913, 1s. 4°8d.; for 1914, 
1s. ; for 1915, 2s., including a bonus of 7°2d. per share; for 1916, 3s., including a bonus of 1s. per 
share; for 1917 and 1918, 3s. 6d., including a bonus of 1s. 6d. per share each year ; for 1919, 4s. 6d. 
per share; and for 1920, 4s. per share. Reserve fund, £1,000,000; investment contingency fund, 
£170,000 ; carried forward, £402,369. For 1921 dividends totalling 2s. per share have been paid, bus 
the accounts have not yet (February, 1922) been issued, pending a settlement with the Inland Revenue 

authorities. The preference dividend is paid January 1 and July 1. y 

Voting power, one vote for every share, but preference shareholders are not entitled to vote 
except upon questions of increase or reduction of capital, borrowing or raising money, winding up or 
reconstruction, or alteration of company’s regulations, unless the certified balance sheet shows that 
the preference dividend has not been earned, or the aggregate net profits for the three preceding 
years do not exceed by at least 25 per cent. the aggregate amount of preferential dividends payable 
for the same time. Director’s qualification, 2,500 ordinary shares. Transfer form, common; fee, 
2s. 6d. for shares, and 1s. for debenture stock ; debenture stock is transferable in amounts of £1 and 
multiples. Telegraphic address, Dyers, Bradford. Telephone number, 3800, Bradford. The company is 
quoted in the official list. Latest prices—ordinary, 133; preference, +#; debenture stock, 703. 


Bradford Manufacturing Company, Limited.—Directors: J. Maddocks (Chairman), J. T. Ashley, 
J. Lister and H. H. Tompsett (Managing Director). Secretary: Geo. Downs. Office: 29, Canal Road, 
Bradford.—The company was registered February 10, 1890, to acquire the business of manufacturers and 
general warehousemen, carried on by Mr. J. Maddocks under the title of the Bradford Manufacturing 
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Company. In May, 1907, a bonus of £2 10s. per share was declared, and on 1,500 ordinary shares 
with £7 10s. called it was capitalised, and both preference and ordinary shares of £10 each were 
then subdivided into denominations of £1. Early in 1920 109,000 additional shares were created, 
and at the same time the dividend on the preference shares was increased from 6 to 8 per cent. The 
authorised capital is now £150,000 in shares of £1, and £33,873 has been issued in 8 (formerly 6) per cent, 
cumulative preference, having a priority also as to capital, and £37,158 in ordinary, all of which has 
been paid up. The remaining shares may be issued as preference or ordinary shares, 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
dividend was 74 per cent.; for 1911, 5; for 1912, 4; for 1913, 6; for the thirteen months to 
January 31, 1915, 4 per cent. (actual); for the eleven months to December 31, 1915, 5 per cent. 
(actual); for the years 1916 and 1917, 6; for 1918, 10; and for 1919 and 1920, 125. Reserve fund, 
£29,000 : dividend equalisation reserve, £500 ; carried forward, £78. Trade marks and goodwill figure 
in the accounts for £16,276. The preference dividend is paid on June 30 and December 31. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, £250 of either 
ordinary or preference capital. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Manufacturing, Bradford. Telephone number, 754, Bradford. 


. 


Bradford Theatre Royal Picture House, Limited.—Directors: F. Laidler and W. Firth. 
Secretary: A. E. Lancaster. Office: 29, Tyrrel Street, Bradford.—The Manningham Lane Picture 
House, Limited, was registered March 24, 1921, and in July, 1921, the name was changed as above. 
The authorised capital is £60,000 in shares of £1, half being 10 per cent. cumulative preference, having 
also priority as regards capital, but without further participation, and half ordinary, and £25,046 of the 
preference and £25,000 of the ordinary have been issued and paid up. There is also a banker's loan of 
£25.000, against which debentures for a sim‘lar amount have been issued. 

The accounts are to be made up to March 31 and September 30. The preference dividend ‘is payable 
March 31 and September 30. Voting power, one vote for each ordinary share ; preferenee shareholders 
only vote when their dividend shall have been in arrear for more than 28 days. Director's qualification, 
1,000 shares ot either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Theatre Royal 
Picture House, Bradford. Telephone number, 245, Bradford. 


Bradleys (Chepstow Place), Limited.—Directors: E. C, L. Bradley (Chairman), T. Paton, J. EH. 
Sharman and H. Simpson (General Manager). Seeretury: A. E. Vince. Office; Chepstow Place, W.2. 
Registrars and Transfer Office: Cates, Brown and Harding, C.A., 5, Coleman Street, E.C.2.—The 
company was registered October 23, 1912, to acquire the business of costumiers, furriers, &c., known 
as Messrs. Bradley and Sons, and the Arctic Fur Store. The authorised capital is £600,000 in 
shares of £1, one-half being in 54 per cent. cumulative preference shares, with a priority 
as to capital, and one-half in ordinary, and the entire capital has been subscribed and called up, all 
the ordinary shares having been allotted fully paid to the vendors. In March, 1919, Lloyds Bank 
Limited, offered for sale on behalf of the owners 100,000 of the preference shares at 16s. per share, 
and 150,000 of the ordinary shares at £119s. per share. The articles of association provide that no 
debentures, debenture stock or floating charge shall be created except with the sanction of an 
extraordinary resolution passed at a separate general meeting of the preference shareholders. At 
least 10 per cent. of the annual profits shall be carried to reserve before the payment of any dividend 
or bonus on the ordinary shares until the reserve amounts to £100,000, and no dividend on the ordinary 
shares exceeding 10 per cent. shall be paid in any year until the reserve amounts to £100,000—this 
figure has now been reached. 

The accounts are made up annually to the middle of January, and submitted in March or April. In 
respect of the period to July 12, 1915, £27,714 was paid to the vendors in accordance with the terms 
of the agreement of purchase, and 10 per cent. per aunum was paid on the ordinary shares ; for the six 
months to January 17, 1914, a distribution at the same rate was made on the ordinary shares ; for the 
years 1914-15, 1915-16 and 1916-17 5 per cent. was paid each time; for 1917-18, 74; for 1918-19 and 
1919-20, 20; and for 1920-21, 10. Reserve fund, £100,000; carried forward, £101,485, including 
£80,999 brought down. The preference dividends are payable March 1 and September 1. 


Voting power, one vote for each share, but the preference shares only have voting power under 
special circumstances. Director’s qualification, £500 of shares of either class, held in own right. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Excelsior, London. Telephone numbers— 
1200 Park; and 1043 London Wall (for Transfer Office), The preference shares are quoted in the 
official list. Latest prices—ordinary, lls. 9d. ; preference, 2. 


Bradstreet’s British, Limited.—Dzrectors: Sir Richard Vassar-Smith, Bart. (Chairman), Sir 
T. D. Penson, K.B.E. (Vice-Chairman), G. P. Harben (Managing Director), E. J. Radcliffe, J.P., 
and F. Wise, M.P., D.L., J.P. Secretary: W. Hunt. Office: 35-39, Farringdon Road, E.C.1.—The 
company was registered October 28, 1919, to carry on the business of status and general enquiry 
agents, mercantile agents, debt collectors and publishers, &c. The authorised capita! is £100,000 
in shares of £1, of which £52,366 has been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in October. In the period to 
April 30, 1921, there was a loss of £20,677, which was carried forward. Voting power, one vote 
for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bradstreet, Cent, London. Telephone number, 1975 City. 


Braithwaite and Co., Engineers, Limited.— Directors : Sir A. Dorman, K.B.E. (Chairman), Ool. F. 
Byrne, C.M.G., L. Ennis, O.B.E., J. H. Humphryes (Managing Director), J. C. Telford, O.B.E. (also 
General Manager) and W. A, Radice (also General Manager in India). Secretary: R. J. N. Taylor. 
Office: 117, Victoria Street, 8S.W.1.—The company was registered July 25, 1921, to carry on the 
business of constructional engineers. The authorised capital is £350,000 in shares of £1, of which 
£210,002 has been issued and paid up. , : 

The company being a private one further information is not obtainable. but this is official. Director’s 


qualification, £500 in shares. Telegraphic address, Bromkirk, Sowest, London. Telephone numbers, 
8573 and 8574 Victoria, 
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Brampton Brothers, Limited.—Directors: C. H. Brampton (Chairman), A. Brampton (Managing 
Director), F. W. Brampton, W. J. Fieldhouse, C.B.E., E. H. Kendrick, F.C.1.S. and H. 8S. Yoxall. 
Secretary : D. A. Brampton. Office: Oliver Street Works, Birmingham.—The company was registered 
May 11, 1897, to take over the business of cycle chain manufacturers of the firm of the same name. 
The company holds 900,000 franes 7 per cent. cumulative preference shares and 300,000 francs ordinary 
shares of the Société Anonyme des Etablissements Brampton valued in the balance-sheet at £30,000, 
The authorised capital is £200,000, £75,000 being in 6 per cent. cumulative preference shares of £5, 
having also a priority as to capital, and £125,000 in ordinary shares of £1, and all the preference 
and £54,500 of the ordinary have been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. For 1908-9 the ordinary 
received 5 per cent. ; for 1909-10, 74; for each of the five years to 1914-15, 5; and for 1915-16, 
1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 10 (free of income tax). Reserve fund, £65,000 ; carried 
forward, £8,607, after allowing for excess profits duty, &c. The item goodwill has been eliminated. 
Voting power, one vote for each share, preference or ordinary. Director’s qualification, £500 of shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Brampton, Birmingham, Telephone 


pumbers, 185 and 186 East, Birmingham. Latest price of preference, 33. 


Brandram Brothers and Co., Limited.—Divrectors: H. R. Savory (Chairman), C. G. Brandram, 
P. F. Tuckett and F. J. Walker. Secretary: F. T. Tanner, A.C.1.8. Office: 16, Philpot Lane, 
E.C.3.—The company was registered January 27, 1898, to take over the business of the firm of 
the same naine, saltpetre and brimstune refiners, white lead manufacturers, &c. On July 31, 1917, 
the court approved a reduct «n of capital from £150,000 to £120,000, which was effected by returning 
£4 in cash on each preference snare. The authorised capital is now £120,000, £45,000 being in 5 per 
cent. cumulative preference shares of £6, having a priority also as to capital, and £75,000 in ordinary 
shares of £10, and the entire capital has been subscribed and called up. At December 31, 1920, there 
was a loan of £10,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 1911 
the ordinary got 3? per cent. each time; for 1912, 3; for 1913, 24; for 1914 and 1915, 5; for the 
four years to 1919, 6; and for 1920, 4. Reserve fund, £3,500; carried forward, £3,296. Goodwill 
trade marks, &c., figure in the accounts at £42,661. The preference dividend is payable March 15 and. 
September 15. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in preference 
shares or £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Brandram, Grace, London. Telephone numbers, 2250 and 2251 Avenue. The preference shares are 
quoted in ‘the official list ; latest price, preference, 3. 


Bransom, Kent and Co., Limited.—Directors: W. B. Griffiths (Chairman and Joint Managing 
Director), W. S. Cameron, M.B.E., A. B. Griffiths and S. J. Kent (Joint Managing Director). Office: 40, 
Great Eastern Street, E.C.2.—The company was registered October 16, 1896, to take over the businesses 
of cycle fittings manufacturers of William Bransom and Co. and the St. George’s Cycle Company. 
The authorised capital is now £60,000 in shares of £1, £15,000 being 5 per cent, cumulative 
preference, ranking also for priority as to capital, £15,000 ordinary, and £30,000 deferred. After 
payment of the preference dividend, the ordinary shares are to receive 7 per cent. per annum, and 
after payment of a like rate on the deferred, both the ordinary and deferred are to rank pari passu 
for any distribution of surplus profits; the ordinary have no priority over the deferred as to capital. 
ace Bere shares £9,852, of the ordinary £13,249, and all the deferred have been issued 
and paid up. 

The accounts are made up annually to September 30, and submitted in January. For 1908-9 the 
ordinary received 24 per cent. ; for 1909-10 only the preference dividend was paid; for 1910-11 no 
dividend was paid on either class of shares; in respect of 1911-12 two years’ preference dividend 
was paid (thus clearing off arrears), but there was no distribution on the ordinary ; for 1912-13 only 
the preference dividend was paid; for 1913-14, nil: owt of the profits of 1914-15 and 1915-16 one 
year’s dividend on the preference shares was paid each time ; in respect of 1916-17 two years’ preference 
dividend was paid, thus clearing off arrears, and the ordinary received 24 per cent. ; and for 1917-18, 
1918-19 and 1919-20 the ordinary received 7 per cent. each year, but there was no distribution on the 
deferred. Carried forward, £2,350. The accounts for 1920-21 have not been received. Voting power, one 
vote for every share of any class. Director’s qualification, 500 shares. Transfer form, common ; fee, 


or 6d. ‘Telegraphic address, Cycladatus, Norton, London. Telephone numbers, 667 to 669 London 
Wall. 


Brazilian Extract of Meat and Hide Factory, Limited.—Directors: J. Beckwith, J. Mackenzie 
and J. HE. Roura., Secretary: S. L. Clarke. Office: 74, Coleman Street, E.C.2.-The company 
was registered September 2, 1887, to take over the Paredao factory, situated near Porto Alegre, 
Brazil, and also certain exclusive concessions from the Brazilian government. ‘The capital is £21,109 
in fully-paid shares of £1 each. There are also 6 per cent. debentures of £100 each for £8,000 
(exclusive of £15,000 issued as security for a floating loan), the total authorised of the debenture issue 
being £50,000. Interest is payable January 1 and July 1, and the debentures are to be repaid not 
later than July 1, 1938. The company has undertaken to set aside annually (commencing with 1917) 
a suin of £400, after payment of debenture interest, to form a debenture sinking fund, which may be 
applied to purchases below par or to drawings at par, and no dividend is to be paid until the sinking 
fund has been provided up to date. At December 31, 1920, the sinking fund was £1,600 in arrear. 

In July, 1921, it was announced that the sale of the company’s property in Brazil had been 
effected, the purchasers being a local company. The sale price was Ks. 420,000 $ (four hundred and 
twenty contos of reis), of which Rs. 120,000 $ was paid on the completion of the purchase, namely, 
May 4, 1921. The balance, Rs. 300,000 $ is secured by mortgage of the property and is payable in 
three instalments of Rs. 100,000 $ each on September 29, 1921, March 29, 1922, and September 29, 
1922. The mortgage does not bear interest, but it is provided that the purchasers shall vay “twenty 
per cent. more than the sum of three hundred contos of reis besides costs and other judicial charges if 
the grantors shouJd have to take legal proceedings to recover the payment of any one of these 
instalments.” 

_ The accounts are made up annually to December 31, and submitted in April or May. For 1910 
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5 per cent. was paid; for 1911, 24; for 1912 only debenture interest was paid; for 1913, 5 per cent. 
was paid on the ordinary (free of income tax) ; and for the seven years to 1920 only debenture interest 
- was paid. In 1920 a debit to profit and loss of £2,721 brought down was increased, after providing 
for debenture interest, to £4,261. Reserve fund, £5,000; exchange reserve fund, £2,968. 

Voting power, one vote for each share. Director’s qualification, £500 of shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Interdome, London. Telephone number, 2620 
Central, The shares are quoted in the official list; latest price, 4s. 6d. 


Brazilian Traction, Light and Power Company, Limited.—Directors: Sir A. Mackenzie 
(President), R. C. Brown, H. M. Hubbard (London), M. Lash, E, R. Peacock (London) and EH. R. 
Wood (Vice-Presidents), Sir W. Mackenzie (Chairman), W. Bain, C. Dillon, D. B. Hanna, R. M. 
Horne-Payne (London), H. F. Parshall, Brig.-Genl. Sir H. M. Pellatt, C.V.O., Hon. F. H. 
Phippen, K.C., and the Rt. Hon. Sir Thos. White, K.C.M.G. Secretary: J. M. Smith. London 
Agents; Canadian and General Finance Company. Limited, 3, London Wall Buildings, E.C.2. 
Head Office : 36, Toronto Street, Toronto, Canada.—The company was organised in July, 1912, under. 
the laws of the Dominion of Canada, to consolidate the interests of the Sio Paulo Tramway, Light and 
Power Company, Limited, the Rio de Janeiro Tramway, Light and Power Company, Limited, and 
the Sao Paulo Electric Company, Limited, and now owns practically the whole of the share capital of 
the first two and the whole of the share capita! of the last, by issuing its own shares against the shares 
of those three companies, while the Brazilian Traction Company has taken over the working of the 
three subsidiaries on terms named in the respective notices of these companies which will be found 
in other parts of this work; and in 1915 further shares in the Companhia Rede Telephonica 
Bragantina and the Cia Telephonica do Estado de Sao Paulo were acquired, which, in 1916, were 
amalgamated with three other similar concerns into one company, entitled the Rio de Janeiro and 
Sao Paulo Telephone Company, the Brazilian Traction Company now controlling the entire share capital 
of that company through the Rio de Janeiro Tramway, Light and Power Company, Limited. 

The authorised capital of the Brazilian Traction Company is $120,000,000 in shares of $100, 
$10,000,000 being in 6 per cent. cumulative preference shares, having a priority also as 
to capital, and $110,000,000 in ordinary, and all the preference and $106,572,500 of ordinary 
have been allotted and paid up. ‘The preference shares, which were issued in London through 
Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, in May, 1913, at par (£20 11s. 
per share), are convertible, at the holder’s option, at any time in the ratio of one and one-fifth 
preference shares for one ordinary share. The company cannot issue any debenture or mortgage 
bonds without the consent of two-thirds of the preference shares for the time being outstanding. 
There are also—three-year 6 per cent. gold notes for $7,500,000, issued in New York to replace notes 
for a similar amount which fell due on November 1, 1919; interest on the notes is payable May 1 and 
November 1, and the principal is repayable in whole or in part on thirty days notice at 1005 
and interest during the year to November 1, 1922 ; and secured bank Joans of $1,500,000. ' 

The accounts are made up annually to December 31, and usually submitted in Toronto about June. 
In respect of the eighteen months to December 31, 1913, 74 per cent. (actual) was paid on the ordinary) 
shares; for 1914, 6; for 1915 and 1916, 4 each year; for 1917, 1 (paid as an interim dividend in April, 
1917); and for 1918, 1919 and 1920 only the preference dividend was paid. In respect of 1920 there was 
a net revenue, after transferring $260,000 to general amortisation reserve (increasing it to $1,460,000), 
of $5,995,123, and after providing for the preference dividend there remained $5,395,123, thus in- 
creasing the surplus brought down to $7,982,132, from which sum $4,900,000 was transferred to general 
reserve (increasing it to $21,830,996), leaving $3,082,132 to be carried forward, in addition to which 
there was $145,412 from subsidiary companies. Reserve for depreciation, $18,881,475; sinking fund 
reserves, $4,618,125. In April, 1917, the directors decided not to pay further dividends for the time 
being on the ordinary shares, but to apply the surplus revenue from time to time in liquidating the 
floating indebtedness of the companies and in providing for the necessary capital expenditures. The 
preference dividend is paid quarterly in dollar cheques sent from Toronto, in January, April, July and 
October—paid to date. 

Transfer form, common; fee, 2s. 6d. Ordinary shares can be transferred from the London to 
the Canadian register, and vice versa; fee, 2s. 6d., plus transmission fee, &c. Share warrants to bearer 
(for one share each) can be obtained for ordinary shares on payment of 1s. per warrant plus 2s. 6d. and 
transmission fee, &c. Transfers can be lodged with the London agents for transmission to Toronto, 
and shares on the Toronto register are transferable by endorsement. There is no register in London 
for the preference shares. Telegraphic address, Outstorm, London. Telephone number, 2902 London 
Wall. The company is quoted in the official list, the ordinary shares to the extent of $100,361,400. 
Latest prices—ordinary, 35; preference, 805. 


Brazilian Warrant Company, Limited.—Directors : Lt.-Col. C. E. Johnston, D.S.O., M.C., 
(Chairman and Joint Managing Director), E. Greene (Deputy-Chairman and Joint Managing Director), 
R. E. Johnston, F. A. Johnston, Lt.-Col. B. A. Smith, D.s.O., M.C., and F. C. Tiarks. Secretary: 
Geo. F. C. Gudgeon. Office: 20, King William Street, E.C.4.—The company was registered December 
13, 1911, in reconstruction of a company of similar name registered February 22, 1909, ‘‘ for the purpose 
of obtaining, by the purchase of shares, a controlling interest in the Companhia Paulista de Armazens 
Geraes (The San Paulo General Warehouse Company) and in the Companhia Registradora de Santos, 
two Brazilian companies carrying on business in Santos, State of Sao Paulo, Brazil, and to extend their 
operations (1) in supplying further accommodation for warehousing and the rapid and cheap handling 
ot coffee and other agricultural produce ; (2) in providing banking facilities to the local trade ; (3) in 
acting as a clearing house ; and (4) in generally assisting and. undertaking all operations which may 
tend to assist the coffee grower, dealer and exporter.” The reconstruction in 1911 was in order 
to obtain further capital and to get rid of the rights of the deferred shares, each old participating 
preferred share of £5 receiving eleven fully-paid shares in the new company, while one new fully- 
paid share was issued for each old deferred share of 1s. 

In December, 1919, 250,000 additional preference shares and 1,500,000 additional ordinary shares 
were created, and the authorised capital is now £2,000,000, £500,000 being in 7 per cent. cumulative 
preference shares of £1, having a priority also as to capital, and £1,500,000 in ordinary shares of 
i0s., and all the preference and £1,000,000 of the ordinary have been subscribed and called up, 
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£250,000 of the preference shares having been issued in June, 1914, £37,500 of the ordinary in June, 
1919, and £250.000 of the preference and £259,000 of the ordinary in December, 1919, at par. 
_ The accounts are made up annually to December 31, and submitted in April or May. For 1912 
and 1913 74 per cent. per annum was paid; for 1914, 5: for 1915 and 1916, 24; for 1917, 5; for 1918 
and 1919, 75; and for 1920, nil. General reserve, £100,000, after transferring £150,000 for the purpose 
of writing down investments in subsidiary companies ; carried forward, £74,980. In 1916 £20,000 
was written off goodwill, thus extinguishing that item. No interim dividend on the ordinary shares 
has been paid on account of 1921. The preference dividend is usually paid in April and October, but 
that due October, 1921, was deferred. ; 
Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £500, to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bromologia, London, Telephone number, 883 
Ceniral. The company is quoted in the official list. Latest prices—ordinary, 6s. ; preference, 16s. 


Brett’s Patent Lifter Company, Limited.—Directors: W. Radford (Chairman), Bernard Brett 
(General Manager) and F. R. Powell. Secretary: E. E. Sidwell. Office : Foleshill Works, Coventry. 
—The company was registered November 16, 1898, to take over a portion of the business of Brett’s, 
Limited, which was registered March 15, 1897. The authorised capital is £25,000 in shares of 
6s. 8d., of which £12,984 13s. 4d. has been subscribed and paid up. There are also debentures for about 
£3,900. The accounts are made up annually to October 31, and submitted in January. For 
1909-10 a dividend of 24 per cent. was paid; for each of the six years to 1915-16, 74; for 1916-17, 10; 
for 1917-18, 15; and for the three years to 1920-21, 20. Reserve fund, £12,500; carried forward, 
£4,855, after applying £6,132, in eliminating the items of goodwill and patents. Voting power, one 
vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Lifters, Coventry. Telephone number, 1102, Coventry. rs 


Brett's Stamping Company, Limited.—Directors: C. J. Hill (Chairman), H. J. Baker and 
W. R. Purdy. Secretary: H. A. Whitehouse. Office: Harnall Lane, Coventry.—The company was 
registered November 16, 1898, to take over a portion of the business of Brett’s, Limited, which was 
registered March 15, 1897. In May, 1919, 60,000 additional ordinary shares were created, and the 
authorised capital is now £100,000 in shares of £1, £80,000 being ordinary, and £20,000 6 per cent. non- 
cumulative preference, with a priority as to capital, and all the preference and £40,000 of the 
ordinary have been subscribed and called up, including 20,000 ordinary shares issued fully paid in 
May, 1919, to the existing holders in the proportion of one new share for every old share held as a 
bonus from the reserve funds. 
The accounts are made up annually to July 31, and submitted in October. For 1908-9 the ordinary 
received 5 per cent. ; for 1909-10, 74; for 1910-11, 10; for 1911-12, 15; and for the six years to 
(1917-18, 20 each time ona capital of £20,000 (free of income tax), while in May, 1919, a bonus of 
100 per cent. in ordinary shares was distributed from the reserve funds. For 1918-19, 1919-20 and 
_ 1920-21 10 per cent. was paid each time (free of income tax for 1918-19 and 1919-20). Reserve fund, 
_ £10,000 ; carried forward, £5,229. The item “‘goodwill” has been written off. Voting power, one vote 
_ for every ordinary share. JDirector’s qualification, shares to the nominal value of £100. Transfer 

form, common ; fee, 2s. 6d. Telegraphic address, Brett’s, Coventry. Telephone number, 168, Coventry. 

Latest prices—ordinary, 19s. ; preference, 14s. : 

Brewers’ Sugar Company, Limited.— Directors: R. Kerr (Chairman), A. Caird, W. H. Curtis, 
D, E. Johnstone and W. M. MacKean (Managing). Secretary: J. Low, F.C.1.8. Office: Westburn 
‘Square, Greenock.—The company was registered March 26, 1896, to acquire the business of a company 
of the same name, and holds a large number of shares in kindred concerns. The works at Greenock _ 
having been sold, the manufacturing business was trausferred on March 31, 1920, to Manbré Sugar 
and Malt, Limited, in which the company has acquired an interest. 

In January, 1919, 145,000 additional ordinary shares were created, which were issued fully paid 
| to the existing ordinary shareholders in the proportion of one new share for each share held as a bonus 
| from the reserve fund, and ranking for dividend as from October 1, 1918. The authorised capital is now 
| £405,000 in shares of £10, £290,000 being ordinary and £115,000 5 per cent. cumulative preference, the 
| latter having also a priority as to capital, and the whole amount has been subscribed and paid up. 

The accounts are rade up annually to September 30, and submitted in December. [For the 
seven years to 1915-16, 7 per cent. per annum was paid on the ordinary shares, and for 1909-10 there was 
in addition a bonus of 3 per cent., for 1910-11, 1911-12 and 1912-13, 5; for 1913-14 and 1914-15, nil; 
_ for 1915-16, 3 per cent.; and for 1916-17 and 1917-18 the distribution was 12 per cent. on a capital 

~ of £145,000 (all free of income tax), while in January, 1919, a bonus of 100 per cent. in shares was 
distributed from the reserve fund. For 1918-19, 1919-20 and 1920-21, 75 per cent. was paid each year 
on the capital as above (free of income tax). Reserve fund, £65,000, after in 1919 providing £145,000 
which was capitalised as stated above; depreciation fund, £60,000 ; carried forward, £10,676. 

_ The preference dividend is paid in June and December. Voting power, one vote for each ordinary 
share ; preference shareholders have no vote unless upon contingencies stated fully in the articles. 
Director’s qualification, 400 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Tele- 
graphic address, Westburn, Greenock. Telephone number, 97, Greenock. The preference shares are 
quoted in the official list. Latest prices—preference, 59 ; ordinary, 11. 


Brewsters, Limited.— Directors : J. Brewster (Chairman and Managing Director), F. C. Brewster, 
Sir J. McFarland, Bart., and J. E. Miller. Secretary: H. Brewster. Office: 5-7, Little James Street, 
Londonderry.—The company was registered April 27, 1897, to carry on the business of biscuit manu- 
facturers. The authorised capital is £40,000 in shares of £5, half being 5 per cent. cumulative pre- 
ference, ranking for priority as to capital, without further participation, and half ordinary, and 
the whole amount has been subscribed and paid up. 

The accounts are made up annually to about the end of January. For 1910-11, 5 per cent. 
was-paid; for 1911-12, 4; for 1912-13, 53; for 1913-14 and 1914-15, 5 each time; for 1915-16, 4; 
for 1916-17 and 1917-18, 5; for 1918-19 and 1919-20, 10, including a bonus of 5 per cent. each year ; and 
for 1929-21, 8. No accounts have recently been received, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
| eommon ; fee, 2s. 6d. ‘Telegraphic address, Brewster, Derry. Telephone number, 37 Derry. 
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“Bridge” Paper Mills, Limited.—Directors: H. J. V. Rees, A. Martin and E. Warden. 
Secretary: R. G. Harley. Office: Wardrobe Chambers, 1464, Queen Victoria Street, H.C.4.—The 
company was registered August 11, 1920, to acquire the ‘‘Bridge” Paper Mill, Staffordshire. 
The authorised capital is £25,000, £23,000 being participating preference shares of £1 and £2,000 
ordinary shares of 1s., and the whole amount has been issued and paid up, the preference shares 
having been offered for subscription at par in October, 1920. There are also £30,000 (part of £40,000 
authorised) 12 per cent. profit sharing short term bonds of £1, repayable on or before January 1, 
1926, at a premium of 10 per cent. The preference shares rank first for a non-cumulative 
dividend of 9 per cent., and after payment of a dividend of 12 per cent. on the bonds, and making 
provision for such reserves as the directors may consider necessary and a sinking fund for the 
redemption of the bonds, surplus profits remaining are divisible as to 25 per cent. each to the 
preference shares and bonds and as to 50 per cent. to the ordinary shares. The bondholders have 
the option to exchange their bonds for first mortgage debentures at par, if and when the directors | 
may decide to create and issue such debentures, which latter shall not exceed the total amount 
of the bonds authorised, while it is provided that no further bonds in addition to the above mentioned 
£40,000 shall be issued so long as any of the bonds are outstanding. On redemption of the bonds 
the preference shares will over and above the aforesaid preferential dividend of 9 per cent. further 
participate thereafter in 50 per cent. of the available surplus profits. The vendors guaranteed the 
payment of the fixed preference and bond dividends for the first six months, 

The accounts are to be made up annually to September 29, and submitted about December. Voting 
power, one vote for every share of either class. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. 


Bridges & Co,, Limited.—Directors; C. 8S. Elkington (Chairman), H. Bridges, C. G. Hughes, 
S. H. Elkingten, G. Richards and H. D. Leather. Secretary: D. Jeffrey. Office: Hast Parade 
Chambers, Leeds.—The company was registered May 11, 1914, to acquire the business of a firm of 
the same name, milliners and fancy drapers, &c. In March, 1920, 70,000 additional shares were 
created, and the authorised capital is now £150,000 in shares of £1, and £30,000 has been issued 
as 7 per cent. cumulative preference, ranking also for priority as to capital, but without further 
participation, and £60,000 as ordinary, all fully paid, 36,722 ordinary shares having been issued to 
the vendors fully paid, while 23,278 ordimary shares were allotted in March 1920, by way of bonus 
out of undivided profits. The balance of the share capital may be issued either in ordinary or 
preference shares. After paying the preference dividend a sum of not less than £1,000 each year is 
to be placed to a reserve fund, until such fund amounts to £20,000. There is also a loan on 
mortgage for £10,106. 

The accounts are made up annually to February 17, and submitted in March or April. For the 
period to February 17, 1915, 10 per cent. per annum was paid on the ordinary capital; for the years © 
1915-16 and 1916-17, 12; for 1917-18, 15; for 1918-19, 18; and for 1919-20, 25, while in March, 1920, 
a bonus equivalent to approximately 63 per cent. was paid in ordinary shares, out of undivided profits 
(free of income tax). For 1920-21 15 per cent. was paid (free of tax) on the capital as it now stands. 
Reserve funds, £35,318; carried forward, £6,057. On account of 1921-22 2} per cent. was paid in May, 
5 per cent. in August and 25 ner cent. in November (free of tax). The preference dividend is paid 
March 31 and September 30. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, to be acquired within one month from date of appointment. 
ae form, common ; fee, 2s. 6d. Telephone number, 26613, Leeds. Latest price of preference, 
18s, 6d. 


Brierfield Mills, Limited.—Dzrectors: F. Youatt (Chairman), J. W. Dyson (Managing Director) 
andC. J. Lamb. Secretary: B. Waddington. Office: Brierfield Mills, near Burnley.—The company 
was registered November 4, 1904, to acquire the business of cotton spinners of Messrs. Tunstill 
Brothers. In April, 1920, 100,000 additional ordinary shares were created, and the authorised capital 
is now £200,000 in shares of £1, £50,000 being 54 per cent. cumulative preference, with a priority 
as to capital, and £150,000 ordinary, and the whole amount has been subscribed and called up, 
including 100,000 ordinary shares issued in April, 1920, as a bonus to the ordinary shareholders out of 
reserve funds in the proportion of two new shares for every share then held. There is also 44 per 
cent. first mortgage debenture stock for £34,775, with interest payable June 30 and December 31, 
and the principal repayable on six months’ notice (now), at 102 per cent., the stock being secured on 
the freehold, copyhold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in October, an interim dividend — 
usually being paid in April—none, however, in 1921. For 1915-16 the ordinary received 5 per cent. 
per annum ; for 1916-17, 20; and for 1917-18 and 1918-19, 40; while in April, 1920, a bonus equivalent 
to 200 per cent. was paid in shares out of reserve fund, making the capital as stated above. For 1919-20 
374 per cent. was paid—25 per cent. on a capital of £50,000 and 124 on the capital as it now stands ; 
and for 1920-21, 5. Reserve fund, £10,829; carried forward, £22,219. 

Voting power, one vote for every share of either class, but preference shares only vote under special 
- circumstances. Director’s qualification, £250 in shares or stock, to be acquired within two months of 
the date of election. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums 
of £5 and multiples, the minimum holding allowed being £10. Telegraphic address, Triumvir, 
Brierfield. Telephone numbers, 422 and 423, Nelson. 


Brighton and Hove Supply Association, Limited. — Directors: J. McLaren (Chairman), 
T. Bickerton, W. Keen and R. H. Stewart. Secretary: W. Wooller. Office: Palmeira House, 
Hove.—The company was registered November 26, 1902, to take over the business of a company 
of almost similar title, registered May 13, 1873. The authorised capital is £100,000 in shares of 
10s., £25,000 being 6 per cent. cumulative preference shares, having also a priority as to capital, 
and £75,000 ordinary ; of the preference capital £10,186 has been subscribed and paid up, and of 
the ordinary capital £30,000 has been allotted credited as fully paid. There are also—5 per cent. 
A. debentures for £7,000, with interest payable January 1 and July 1, and the principal repayable 
at any time on six months’ notice by the company; 44 per cent. B debentures for £19,200, with 
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interest payable May 1 and November 1, and the principal repayable November 1, 1923—the company, 
however, has reserved the right, at any time, to give notice to pay off the debentures at 5 per cent. 
premium at the expiration of six months; and mortgages for £1,000. 
The accounts are now made up annually to January 31, and submitted in May. For 1909, 1910 
and 1911, 25 per cent. was paid each time on the ordinary shares (free of income tax); for 1912 
only the preference dividend was paid; for 1913 only one half-year’s dividend on the preference 
shares was paid; for 1914, 1915, the thirteen months to January 31, 1917, and the year 1917-18 
only interest charges were met; for 1918-19 two'and a half years’ preference dividend was paid ; 
and for 1919-20 four years and one month’s preference dividend was paid (thus clearing off arrears), but 
there was no distribution on the ordinary shares. For 1920-21 the ordinary shares received 24 per cent., 
free of income tax. General reserve, £5,000 (after allocating £1,832 in reduction of stocks) ; carried 
forward, £4,221, subject to corporation profits tax. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 


shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stores, Brighton. 
Telephone number, 6123, Hove. 


Brighton West Pier Company.— Directors: J. J. Clark (Chairman), S. G. Gibson, A. J. Clark 
and J. H. Jay. Secretary: A. W. Scholey. Office: West Pier, Brighton.—The company was in- 
corporated in 1890 to acquire, enlarge, and improve the West Pier at Brighton. The authorised capital 
is £100,000 in shares of £10, of which £80,000 has been issued and paid up, and there is 4 per cent. 
debenture stock for £18,050. 

The accounts are made up to the end of February and August, and submitted in April and 
October. For the half-year to February, 1913, 5 per cent. per annum was paid; to August, 1913, 
8; to February, 1914, 5; for the four half-years to February, 1916, nil; for the half-year to 
August, 1916, 75; to February, 1917, 5; to August, 1917, 15; to February, 1918, 5; to August, 
1918, 15; to February, 1919, 5; to August, 1919, 15; to February, 1920, 5; to August, 1920, 15; to 
February, 1921, 5; and to August, 1921, 15. Reserve fund, £13,082; reserve for deferred repairs, 
£5,398 ; carried forward, £5,826. 

Voting power, one vote for every share up to 10, one for every 5 beyond up to 100, and one 
for every additional 10. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. : 
debenture stock is transferable in amounts and multiples of £50. Latest price of shares, 10}. 


Bright’s Stores, Limited.— Directors: P. M. Bright (Chairman and Joint Managing Director), 
C. R. Beach (Joint Managing Director), J. I. May and W. F. Thick. Secretary: H. N. Penn. Office : 
24, Old Christchurch Road, Bournemouth.—The company was registered May 12, 1898. In 1915 
one-half of the ordinary capital was written off, and the authorised capital is now £82,500, £60,000 
being in 6 per cent. cumulative preference shares of £5, having a priority also as to capital, and 
£22,500 in ordinary shares of 10s. and £54,415 preference and £18,100 10s. ordinary have been 
subscribed and paid up. There are also—5 per cent. first mortgage debentures of £100 each for 
£24,700, with interest payable January 1 and July 1, and the principal repayable at par in 1927; 
and loans of £12,500. 

The accounts are made up annually to January 31, and submitted in March or April. For 1908-9 
6 per cent. was paid on the ordinary ; for 1909-10, 1910-11 and 1911-12, 5 each year; for 1912-13, 4; 
for 1913-14, 4; for 1914-15, 1915-16 and 1916-17 only the preference dividend was paid; for . 
1917-18 the ordinary got 10 per cent. ; for 1918-19, 125; for 1919-20, 15; and for 1920-21, 10. 
General reserve, £15,912; carried forward, £3,215. Goodwill figures in the accounts for £13,280. 
Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 5d. Telegraphic address, Bright’s Stores, Bourne- 
mouth. Telephone number, 209, Bournemouth. Latest price of preference, 57s. 6d. 


Brightside Foundry and Engineering Company, Limited.— Directors ; A. Firth (Chairman), F. 
Biggin, A. Firth, Jun., F. W. Firth and T. H. Firth (the last two mentioned being Joint Managing 
Directors). Secretary: F. Rodgers. Office: The Wicker Iron Works, Sheffield.—The company was 
registered September 18, 1899. In June, 1918, 60,000 additional ordinary shares were created, and the 
authorised capital is now £150,000 in shares of £1, £50,000 being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and £100,000 ordinary, and £45,000 preference and all the 
ordinary have been subscribed and paid up (with the exception of the employees’ shares which have” 
various amounts paid up), including 40,000 ordinary shares issued to the ordinary shareholders in 
‘July, 1918, by way of a bonus, out of the reserve fund, in the proportion of one new share for every 
old share, while 10,000 ordinary shares were offered to the shareholders in 1920 pro rata at the 

price of £1 10s. per share, and 10,000 ordinary shares to the employees at par. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in July, 1921. 
For 1910-11 the ordinary shares got 5 per cent.; for 1911-12, 64; for 1912-13, 75; for 1913-14, 10; 
for 1914-15 and 1915-16, 124; for 1916-17, 15 on a capital of £40,000; and for 1917-18, 74, while 
in July, 1918,-a share bonus equivalent to 100 per cent. was distributed out of the reserve fund (free 
of income tax). For 1918-19 and 1919-20 10 per cent. was paid (free of income tax). Reserve fund, 
£25,000; carried forward, £2,285. For 1920-21 10 per cent. was paid, but the accounts for that year . 
have not yet (January, 1922) been issued. E 

The preference dividend is paid January 1 and July 1. Voting power, one vote for every ordinary 
share; preference shares only vote on matters affecting their rights. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Castings, 
Sheffield. Telephone number, 5210 Central (5 lines), Sheffield. Latest prices—ordinary, 26s. ; 
preference, 14s. 


Brimsdown Lead Company, Limited.— Directors: S. Miall (Chairman), R. 8S. Brown and 
H. A. Humphrey. Secretary: R. A. Giles. Office: Brimsdown, Middlesex.—The company was 
registered December 12, 1900, as the Bischof White Lead Corporation (1900), Limited, to acquire 
certain patents and other assets, the property of Bischof’s White Lead Syndicate, Limited, registered 
January 28, 1893, including a manufactory and established business ; in 1903 the name was changed 
as above. In order to provide for a debit to profit and loss, &c., a scheme of capital reduction was 
effected in 1905-6. Under the scheme 5s. per share was written off the preference shares, and 15s, per 


2020 THE STOCK EXCHANGE YEAR-BOOK. 1 


share off the ordinary shares ; at the same time the preference shareholders agreed to waive all claim to 
any ‘arrears of dividend prior to December 31, 1905, while the 7 per cent. dividend in respect of 
the three years ending December 31, 1906, 1907 and 1908 was to be non-cumulative. Profits available 
for dividends are in future to be applied—first in paying the preference shareholders 7 per cent. (cumu- 
lative), the ordinary shareholders are next to receive 5 per cent. (non-cumulative), and then the 
preference shareholders are to take a further 2 per cent. (non-cumulative), any balance being dis- 
tributed amongst all the shareholders. ei 

In October, 1920, 251,332 additional ordinary shares were created, which were issued as fully paid 
to the preference shareholders (by the capitalisation of a portion of the reserve fund) in the proportion 
of two new ordinary shares for each preference share held in full satisfaction of all arrears of the 
preference dividend from December 31, 1908, down to December 31, 1919. The authorised capital is 
now £250,333, £150,000 in preference shares of 15s., and £100,333 in ordinary shares of 5s., and 
£94,249 10s. of preference and £99,509 of ordinary have been issued and paid up. Debentures for 
£25,000 have been deposited as security for overdraft as and when required. s 

The accounts are made up annually to December 31, and submitted in July. No dividend has 
yet been paid on the ordinary shares, and arrears of dividend on the preference shares from 
December 31, 1908, to December 31, 1919, were satisfied in October, 1920, by the issue of fully-paid 
ordinary shares as stated above. In respect of 1920 the full preference dividend was paid, a balance 
of £8,185 being placed to reserve, that fund, including provision for taxation, then standing at 
£92,936. The preference dividend for the half-year to June 30, 1921, was paid in August, 1921. The 
assets include patents and goodwill, £54,114. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Hydration, Enfield. Telephone number, 25, Enfield. Latest prices—ordinary, 6d.;° preference, 7s. 3d, 


Bristol Aeroplane Company, Limited.— Directors: S. White (Chairman), Sir G. 8. White, Bart. 

( Wanaging Director), Sir H. White Smith, Kt., C.B.E. (also Secretary), and H. J. Thomas (also Works 
Manager). Office: Filton House, Bristol.--The company was registered February 19, 1910, and in 
192U. acquired the business of the British and Colonial Aervp'ane Company, Limited (registered 
February 18, 1910). The authorised capital is £1,000,000 in shares of £1, of which £552,900 has 
been issued and paid up. The accounts are made up annually to December 31. The company being 
a private concern reports are not obtainable, but this notice has been officially revised. ‘Telegraphic 
address, Aviation, Filton. Telephone number, 3906, Bristol. 


Bristol and South Wales Railway-Waggon Company, Limited.— Directors: Col. H. C. Batten, © 
O.B.E. (Chairman), J. Bicknell (Managing Director and Secretary), C. H. Cave, J. H Inskip, C. C. 
Savile and H.'T. Wales. Office: 11, Marsh Street, Bristol. —The company was registered in 1860. The 
authorised capital is £500,000 in shares of £10, all of which has been subscribed, and £150,000, or 
£3 per share, paid up. There are also—debentures (with accrued interest) for £167,259, and temporary 
loans (with accrued interest) for £1,850. 

The accounts are made up annually to December 31, and submittel in February, an interim 
dividend being paid in August. For many years to December, 1921, 10 per cent. per annum has been 
paid. Contingent fund, £62,000; carried forward, £2,698. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Finance, Bristol. Telephone number, 914 
Bristol. Latest price, 3. ve 


Bristol Industries, Limited.—Hxrecutive Directors: G. D. Hunt, F.C.1.S, (Chairman), W. D. 
Armstrong, F. A. B. Wills and Capt. C. V. J. Wills. Advisory Directors: F. A. Cotterell, 
W. G. Dickinson, G. Eastwood, J. 'T. Knight, W. J. Lander, F. M. Millard and T. Taylor. 
Secretary: Capt. A. V. Crossman. Office: 8, Mitchell Lane, Victoria Street, Bristol.—The company 
was registered October 26, 1920, to take over and amalgamate the undertakings of the Avon Cold 
Storage and Ice Company, Limited (registered December 30, 1912), the Bristo: Foundry Company, 
Limited (registered December 27, 1918), the Bristol Haulage Company, Limited (registered October 8, 
1919), Brooke and Prudencio, Limited (registered August 16, 1889), and H. W.‘Carter and Co., Limited 
(registered September 23, 1898). As from November 1, 1921, the business of the Swindon Cold Storage 
and Ice Company, Limited, was acquired. The authorised capital is £250,000 in shares of £1, 
£50,000 being in 8 per cent. cumulative preference, having: also priority as regards capital, and 
£200,000 in ordinary, and £45,774 of the preference and £178,369 of the ordinary have been issued and 
paid up, including 39,427 preference and 150,018 ordinary shares allotted credited as fully paid to 
shareholders of the vendor companies. : ra 

The accounts are made up annually to October 31, and submitted in December, an interim 
dividend (in 1921 of 5 per cent.) being paid in June. For the year to October 31, 1921, the 
ordinary shares received 10 per cent. Capital reserve (after writing £2,543 off preliminary and 
formation expenses), £11,424; carried forward, £7,935, subject to directors’ fees, corporation profits 
tax, and excess profits duty (if any). The assets include goodwill (Brooke and Prudencio, Limited, as 
purchased), £7,500, and preliminary and formation expenses, £5,086. ; 

Voting power, one vote for each share of either class. Director’s qualification—for executive 
directors, shares of either class to the nominal value of £4,000; for advisory directors, shares of 
either class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bristol Industries, Limited, Bristol. Telephone number, 1065, Bristol. : ; 


Bristol Wagon and Carriage Works Company, Limited.— Directors: B. Bagshawe, C.B.E. 
(Chairman), M. B. U. Dewar, A. W. Fox, G. C. Hamilton, M. W. Jenkinson and Sir Philip A. M. 
Nash, K.C.M.G., C.B. (Managing Director). Secretary: R. W. Storey. Office: Leeds Forge, Leeds. 
—The company was registered November 23, 1866, and in 1889 the naine was changed from the 
Bristol Wagon Works Company, Limited, as above. ‘The authorised capital is now £300,000 in 
shares of £1, all of which has been subscribed and £225,000, or 15s. per share called up, and is_ 
held by the Leeds Forge Company, Limited. There are also debentures to the amount of £11,950. 
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The company is now a private concern, but this information is official. 
Voting power, one vote for every share. _ Director’s qualification. 1,000 shares. Transfer form, 
ee: fee, 2s. 6d. per deed. Telegraphic address, Wagon, Bristol. Telephone number, 4630, 
ristol. 


Britannic Syndicate, Limited.—Dzrrctors: Sir W. Guy Granet, F. A. Ross, H. G. Sidgrea ves, 
Sir Herbert Smith, Bart. and W. K. Whigham. Secretary: R. F. Wardle. Registered Office: 8, 
Crosby Square, E,C.3.—The company (which is a private one) was registered August 26, 1919, to 
manufacture and deal in fabrics and goods of all kinds. The authorised capital is £1,200,000 in 
shares of £1, all of which has been subscribed, and £660,000, or 11s. per share, called up. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
apes none required. Transfer form, common; fee, 2s. 6d. Telephone number, 1195 London 

all. 


Britannic Textiles Company, Limited.—Directors: Brig.-Genl. C. F. Aspinall, O.B., C.M.G., 
D.S.O. (Chairman), HE. A. Lessing, H. B, R. Clarke (Managing Director and Secretary), S.r W. Henry, 
Kt., C.I.E., Sir 8S. F. Mendl, K.B.E., and R. H. Millington. Offices: 25, St. Mary Axe, E.C.3, and 
14-18, Lloyd Street, Manchester.—The company was registered April 18, 1921, to carry on the business 
of exporters of and dealers in cotton yarns, &c, The authorised capital is £100,000 in shares of £1, 
£70,000 being 6 per cent., free of income tax, cumulative preferred ordinaty shares and £30,000 
deferred ordinary shares, and £50,000 of the preferred ordinary has been issued and paid up. After 
paying the preferred ordinary dividend, the deferred ordinary are to rank next for dividends of 10 per 
cent. and any surplus then remaining 1s to be divided in equal moieties between both classes of shares. 


The accounts are to be made up annually to March 31, and submitted in April. Voting power, 
one vote for every share of either class. Director’s qualification, 500 preferred ordinary shares, to be 
acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic addresses, Abritanex, London, and Intertex, Manchester. Telephone numbers—226 Avenue, 
London ; 5546 Central, Manchester. 


British Actors Film Company, Limited.—A controlling interest in this company is held by the 
Alliance Film Corporation, Limited. 


British Alizarine Company, Limited.—Direciors: J. Christie (Chairman), L. B. Lee (Deputy- 
Chairman), HE. W. H. Beaton, H. W. Christie, Marquis de Jaucourt and Maj. J. G. G. Mellor. 
Secretary: EK. H. Winslow. Office: Trafford Park, Manchester.—The company was registered 
December 14, 1882, to manufacture from coal-tar products a colouring matter known as alizarine. 
In February, 1920, each then £8 share was subdivided into eight shares of £1, and at the same time 
an additional 440,000 shares of £1 were created ; of the new shares 72,000 were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund in the proportion of nine new shares for 
every twenty shares then held, while a further 300,000 were offered to the shareholders and customers 
of the company at a premium of 5s. per share. Under an agreement entered into with the Board of 
- Trade in 1920, by which a free grant of £107,000 was made to the company, certain restrictions are 
imposed for a limited period upon the amount of dividend which may be distributed. 

The authorised capital is now £600,000 in shares of £1, of which £532,000 has been issued, and 
£457,009 called up, 300,000 shares issued in 1920 having only 15s. per share called up. 

The accounts are now made up annually to December 31, and submitted in March. Dividends and 
bonuses are paid free of tax. For each of the eighteen years. to June 30, 1919, and the half-year to 
December 31, 1919, 10 per cent. per annum was paid, together with bonuses of 24 per cent. per annum in 
respect cf 1909-10, 1910-11 and 1916-17 and 1917-18, and of 5 per cent. per annum in respect of 1918-19, 
and the half-year to December 31, 1919. In February, 1920, a bonus of 45 per cent. was distributed 
in fully-paid shares out of the reserve fund, as stated above. In respect of 1920 10 per cent. was 
paid, the original and bonus shares ranking for a full year’s dividend, and the newly issued shares as 
from dates of payment of calis. Reserve fund (including share premium account), £100,000 (after 
deducting £72,000 capitalised in February, 1920); carried forward, £15,115. Freehold property, plant, 
goodwill, &c., now stand at £40,831, £169,216 having been written off. 

Voting power, one vote for every share. Director’s qualification, £2,000 in shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Britaliz, Manchester and Glasgow. Telephone 
number, 663 Trafford Park, Manchester. Latest prices—fully paid, }3; 15s. paid, 14s. 6d. 


British Aluminium Company, Limited.— Directors: A. W. Tait, C.B.E. (Chairman), Lt.-Col. 
_ §. H. Pollen, C.M.G. (Vice-Chairman), Maj. R. W. Cooper, O.B.E., M.C., W. B. Rommel, E. E. Sawyer 
and J. Taylor. General Manager: W. Murray Morrison. Secretary: G. W. Jeffery, F.C.I.S. Office: 
109, Queen Victoria Street, E.C.4.—The company was registered April 12, 1910, in reconstruction of a 
company of similar title, registered May 7, 1894. The company controls bauxite mines in the north of 
Ireland, and extensive bauxite properties, through an associated French company, in the South of 
France ; and also owns aluminium works in Ireland, Scotland and Norway, rolling mills in England, 
a water power and railway at Orsiéres, Switzerland, and other interests, besides the entire capital of 
the Loch Leven Pier Company, Limited, and the Loch Leven. Electricity Supply Company, Limited. 
In April, 1920, 500,000 additional ordinary shares were created, and the capital is now as under :— 

£1,001,034 Ordinary shares of £1, fully called, including 400,414 shares issued in April, 1920, by 
way of bonus out of the reserve fund in the proportion of two new shares for every 

three shares held. These shares form part of a total authorised of £1,200,000. 


£299,570 Six per cent. non-cumulative preference shares of £1, fully called, having also a priority 
as regards capital, part of £300,000 authorised. 
£700,800 Five per cent. prior lien debentures of £100 each (outstanding balance of £800,000 issued 
in April, 1910, at 97 per cent.). The total authorised is £1,000, 000, and the debentures 
are secured by a first specific charge on the freehold and leasehold properties owned 
by the British Aluminium Company, and by a first mortgage of £240,000 on the free- 
hold and leasehold properties of the Loch Leven Water and Electric Power Company, 
which company has now been absorbed by the British Aluminium Company ; the 
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interest dates are January 1 and July 1, and, commencing with 1913, the company is 
to provide a sum equal to 6 per cent. of the nominal amount of the debentures 
originally issued (£800,000) (less amount of interest paid for the year), to be applied at 
the option of the company to purchase of the debentures in the market at or under ~ 
105 per cent., or by drawings at 105; all debentures outstanding are to be redeemed 
at 105 per cent. on December 31, 1951, and the company has reserved the right to 
repay the whole of the issue at any time at 105 per cent. on giving six months — 
notice. The debentures are registered, but may be exchanged into bearer debentures, 
and bearer debentures may be exchanged into registered debentures, the fee for either 
operation being 2s. 6d. per debenture. 


£611,989 Debenture stock (outstanding balance of £720,398 issued, and part of £750,000 authorised), 
ranking for 5 per cent. interest, cumulative, but payable only out of profits, as from 
August 1, 1910, while out of the profits of each year remaining after providing for the 
prior lien debenture stock service fund, a service fund of 6 per cent. for these debentures — 
(such fund, however, having been only 3 per cent. for 1910) is to be provided, to be 
applied in payment of interest on February 1 and August 1, and the balance in redemp- 
tion of the stock by drawings at 110 per cent., or by purchase in the market, or by 
tender, under that price; and when, in the course of redemption of the stock, the 
service fund becomes sufficient to provide 1 per cent. on the annual amount of issued 
stock for redemption purposes, and to pay an additional 4 percent. interest on the stock 
outstanding, the rate of interest is to be raised to 55 per cent. per annum. Since 1917 
interest of 54 per cent. has been paid. 


The accounts are made up annually to December 31, and submitted in March. The services of 
the debenture issues have been regularly met, and the first dividend on the preference shares was at 
the full rate of 6 per cent. for 1912, but nothing was distributed in that year on the ordinary shares; 
for 1913 the ordinary shares received their first dividend of 5 per cent. ; for 1914 5 per cent. was again 
distributed ; for 1915, 7 ; and for 1916, 1917, 1918 and 1919, 10, while in April, 1920, a bonus equivalent 
to 66% per cent. was paid in ordinary shares out of the reserve fund making the capital as stated 
above. For 1920, 10 per cent. was paid on the increased capital. Reserve account after capitalising 
£400,414 in 1920, £170,000 ; reserve for depreciation, £550,000; carried forward, £19,534. On account 
of 1921 24 per cent. was paid in October. ; 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class or stock, which must be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic address, Cryolite, Cent, London. Telephone number, 2676 City. The company is quoted 
in the official list. Latest prices—ordinary, 2; preference, 44; prior lien debentures, 764; debenture 
stock, 743. ; vy 


British-American Safety Razor Company, Limited.—Directors: G. L. Storm (Connecticut, 
U.S., Chairman), I. B. Brown (Vice-Chairman), N. W. Greenhut (New York), J. Kaufman (New 
York), J. B. De Mesquita (New York), E. H. Rose, Capt. C. E. Trafford and Capt. W. J. Todd. 
Secretary: A. A. Blaes. Office : 3, Woodstock Street, W.1.—The company was registered 
November 30, 1920, to acquire from the American Safety Razor Export Corporation of New 
York, U.S.A., the sole and exclusive rights for the United Kingdom of Great Britain and Ireland, the 
whole of Continental Europe, Africa, Mesopotamia, India and Australasia, of manufacturing and 
dealing in the safety razors known as the Ever Ready, the Gem and the Star, and the Safetee shaving 
soaps, shaving powders, brushes, and other toilet requisites connected therewith. ‘The authorised 
capital is £400,000 in shares of £1, £225,000 being in A shares, and £175,000 in B shares, and £125,000 
A and all the PB shares have been issued and paid up, the B shares having been issued credited as fully 
paid. Inthe event of the liquidation of the company within five years from its incorporation surplus 
assets are to be applied firstly in repayment of the A shares, and secondly in repayment of the B 
shares, any balance to be distributed pari passu a’nongst both classes, and subject thereto the two 
classes of shares rank pari passu as to capital and dividend. 

The accounts are to be made up annually to October 31. No information has been received this 
year. Voting power, one vote for every five A shares, and one vote for each B share. Director's - 
qualification, 250 shares of either class. ‘Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Amcoraz, Mayfair, London. Telephone number, 3075 Mayfair. 


British-American Tobacco Company, Limited.— Directors: J. B. Duke (Chairman), G. G. Allen, 
Sir H. Cunliffe-Owen, Bart., Sir A.C. Churchman, Bart., 8. J. Gillchrest and A. G. Jeffress (Deputy- 
Chairmen), W. F. Alexander, E. 8. Bowling, J. D. Gilliam, L. Hignett, Hon. F,. F. Macnaghten, 
C. E. Maconochie, H. H. Neale, K. Stanley Smith, W. P. Stericker, M. M. Whedbee, M. L. Whishaw 
and G. A. Wills. Secretary: A. M. Rickards, F.C.I.8. Office: Westminster House, 7, Millbank, S.W.1. — 
—The company was registered September 29, 1902, to acquire the export businesses of, and the busi-— 
nesses outside the United Kingdom and the United States of America of—the Imperial Tobacco Com- 
pany (of Great Britain and Ireland), Limited; Ogden’s, Limited ; the American Tobacco Company ; 
the Continental Tobacco Company; the American Cigar Company; and the Consolidated Tobacco 
Company (the last four being registered under the laws of the State of New Jersey). 


In January, 1920, 5,500,000 and in May, 1919, 2,500,000 additional ordinary shares were created, 
and the authorised capital is now £22,500,000 in shares of £1, £4,500,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £18,000,000 ordinary, and all of the preference 
and £16,035,957 of the ordinary have been issued and called up. Of the preference shares as above, 
£1,400,000 were sold in March, 1914, at £1 0s. 9d. per share on behalf of the International Financial 
Society, Limited, acting for the contractor for the purchase of the shares; and of the ordinary shares 
2,124,123 were issued to the existing ordinary shareholders at par in August, 1919, in the proportion 
of one new share for every three held, and 141,000 were issued to certain of the directors at £2 per 
share, in January, 1920, 21,500 were issued to certain of the directors at £2 per share, and 4,270,471 
were offered to the existing shareholders at par in February, 1920, in the proportion of one new 
share for every two held, and in January, 1922, 20,000 shares were issued to certain of the directors at 
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30s. per share. In July, 1920, another share bonus was made to the shareholders out of undivided 
profits in the proportion of one new share for every four held, while at the same time it was decided 
to distribute 641,000 shares of no par value of the Garland Steamship Corporation, purchased for the 
sum of $1,900,000, to the proprietors in the proportion of one Garland Steamship share for every twenty 
British American Tobacco shares held. 

The accounts are made up annually to September 30, and submitted in December. For the year 
ended September 30, 1910, a dividend of 31 per cent. was paid ; for 1910-11, 874; for 1911-12, 264; for 
1912-13 275; for 1913-14, 245; for 1914-15, 225 ; and for the five years to 1919-20, 30 (free of British 
income tax), while in August, 1919, one new share was issued at par for every three held, in 
February, 1920, one new share was issued at par for every two held, and in July, 1920, one new 
share for every four held as a bonus out of undivided profits, in addition to which there were dis- 
tributed certain shares in the Garland Steamship Corporation as already stated. For 1920-21 24 
per cent. was paid (free of British income tax) (including interim dividends of 4 per cent. each time in 
January, March, June and September, 1921). General reserve, to provide against possible losses arising 
from the War, £1,500,000, set aside out of the profits of 1913-14 to provide for losses which may be 
sustained by the company in several of the belligerent countries in consequence of the war ; special 
reserves, £1, 254,230 ; ordinary share premium account, £401,039 ; carried forward, £1,890,188 (exclusive 
of “‘the company’s proportion of the undivided profits of the associated companies, which they 
have not thought fit to declare as dividends”). On account of 1921-22 4 per cent. was paid.each time 
in January and March 1922. The preference dividend is paid in March and September. 


Voting power, one vote for every share, but preference shareholders only vote under special 
conditions. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
A fee of 2s. 6d. is also charged for registration of appointment of trustee in bankruptcy, deed poll, dis- 
tringas, order of the Court, probate, proof of death, proof of marriage, power of attorney, letters of ad- 
ministration, lunacy order, statutory declaration or any other document which in the opinion of the 
directors requires registration. Share warrants to bearer for 1, 5, 10, 20, 50 or 100 shares, with 
coupons attached, can be obtained in exchange for fully-paid registered shares on payment of a fee of 
2s.. per warrant and stamp duty, and such share warrants to bearer can be re-exchanged for registered 
shares on payment of a fee of 2s. per warrant cancelled. Telegraphic address, Vehicular, London. 
Telephone numbers, 8160 Victoria (6 lines). The company is quoted in the official list. Latest prices 
—ordinary, 61s. 6d. ; preference, 18s. 3d. 


British and Argentine Meat Company, Limited.—Directors: 8. Young, O.B.E (Chairman), 
W. Blease, Hon. A. P. Henderson, W. Higgins, O.B.E., Lt.-Col. W. Parish, C.B.E., and J. A. Wood. 
Manager: H. Jones. Secretary: J. Bradbury, A.C.I.S. Office: Cecil House, Holborn Viaduct, E.C.1.— 
James Nelson and Sons, Limited, was registered January 11, 1892, to amalgamate the businesses of 
Nelson’s (New) River Plate Meat Company, Limited, registered July 18, 1889, and Messrs. James Nelson 
and Sons, meatimporters. In 1914, amalgamation with the River Plate Fresh Meat Company, Limited, 
was decided upon, shareholders in the latter company receiving, for every 100 10 per cent. non-cumu- 
lative preference shares of £1, 105 new 6 per cent. cumulative and participating preference shares of £1 
and 20 new ordinary shares of £1, and for every 100 ordinary shares of £1, 48 new preference shares and 
100 new ordinary shares ; the original 6 per cent. first and second preference shares of James Nelson 
and Sons which participated in further profits in certain proportions were consolidated into the new 
6 per cent. cumulative and participating preference ; the ordinary shares received a bonus of 112 per 
cent. in new ordinary shares out of the reserve fund; the capital was increased by the creation of 
400,000 preference and 1,100,000 ordinary shares; and the name was changed as above. 


The authorised capital is now £2,000,000 in shares of £1, £600,000 being preference and 
£1,400,000 ordinary, of which £449,500 preference and £1,002,899 ordinary have been subscribed 
and paid up. The preference shares rank for priority as regards capital and for cumulative 
dividends of 6 per cent. and are further entitled to one-fifth per cent. dividend in each year 
in respect of each 1 per cent. dividend paid for such year on the ordinary shares, with a 
maximum dividend of 10 per cent., but without further participation in profits or~assets. There 
is also 5 per cent. debenture stock for £33,681, of which the company holds £28,141, pur- 
chased and not cancelled (outstanding balance of £173,644), issued in July, 1909, at par, partly 
with a view to paying off then existing debentures; interest is payable January 1 and July 
1, and the principal is repayable in 1936, or at any earlier date, on six months’ notice, at 105 
per cent., and the stock is to be redeemable at the same price in the event of liquidation 
for amalgamation or reconstruction, while out of the profits of each year, commencing with those 
of 1910, a sum of not less than 4 per cent. of the total amount of debenture stock allotted is to be 
applied, at the discretion of the directors, in the purchase of stock, at a premium not exceeding 5 per 
cent. in the open market or by private contract. In June, 1914, there was offered for subscription at 
98 per cent., 6 per cent. debenture stock for £750,000, part of £1,000,000 authorised ; holders of the 
above 5 per cent. stock were given the opportunity of exchanging into the new 6 per cent. stock at the 
rate of £105 of 6 per cent. stock and a cash bonus of £2 for every £100 held, and this offer was 
accepted to the extent of £78,211 ; while of the £750,000 of 6 per cent. stock offered £598,573 was in 
all placed. Interest on the 6 per cent. stock is payable January 1 and July 1, and the principal is . 
repayable by means of a sinking fund, commenced in 1915, of not less than 4 per cent. of the total 
amount allotted, while the company reserves the right to pay off the whole or any portion of the 
stock, at par, on giving six months’ notice, the final date of redemption being July 1, 1950; amount 
outstanding, £459,268. The stock ranks after the 5 per cent. debenture stock as a first charge on the 
whole of the assets of the company. f f ; 

The accounts are made up annually to the end of December, and submitted in April or May. For 
1914 only the preference dividend was paid ; and for each of the six years to 1920 the preference 
shares received 84 per cent., and the ordinary 124. Reserve fund, £775,000; insurance reserve, 
£113,163; depreciation account for plant and machinery, £860,300 ; carried forward, £40,695. On 
account of 1921 5 per cent. (less income tax) was paid on the ordinary shares and 3 per cent. on 
the preference shares in September. ; ; ; 

Voting power, one vote for every share of any class. Director’s qualification, £1,000 of any 
class of shares or stock. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transfer- 
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able in multiples of £1. Telegraphic address, Reformer, Cent, London. Telephone number, 6484 


Holborn and 6434 City. The company is quoted in the official list. Latest prices—ordinary, 1; 


7~ 


preference, 1; 6 per cent. debenture stock, 91. 


British and Benington’s, Limited.— Directors : J. H. Moore (Chairman), F. Aldous, F. A. Moore, W. 
Benington, H. W. Denton and T. A. Boyd. Secretary: H.W. Denton. Office: 118, Southwark Street, 


£ 


re 


S.E.1.—The company was registered November 21, 1896, as the British and Benington’s Tea Trading © 
Association, Limited, to take over the businesses of the British Tea and Trading Association, Limited, — 


and Messrs. Benington Brothers and Corner, and in December, 1911, the name was changed as above. 
In order to write down the amount standing in the balance sheet representing goodwill, trade marks, 


&c., from £89,465 to £29,700 it was decided—in May, 1917—to cancel 330 preference shares of £5 — 
each and 11,800 ordinary shares of £1 each, which were transferred by the vendors many years back © 


to trustees on behalf ef the company and placed to the reserve fund ; to write £1 off each of the 
remaining 14,670 preference shares issued ; to increase the rate of interest on the preference shares 
from 5 per cent. to 6 per cent. cumulative ; and to write 10s. off each of the 63,200 ordinary shares 


issued. The authorised capital is now £122,780, £78.680 being in preference shares of £4 (formerly © 


£5), and £44,100 in ordinary shares of 10s. (formerly £1), and £58,680 preference and £31,600 ordinary 
have been subscribed and called up. The preference shares have a priority as to capital, and rank 
first.for cumulative dividends of 6 per cent, per annum, while, after payment of a dividend of 10 per 
cent. in any year on the ordinary shares, surplus profits are to be divided equally between the 
preference and ordinary shares. At December 31, 1920, there were bankers loans for £30,000. 

The accounts are made up annually to December 31, and submitted in May or June. For the year 
to September 30, 1910, the ordinary shares received 3 per cent.; for 1910-11, 22; for 1911-12 and 
1912-13, 14 each year; for the fifteen months to December 31, 1914, only the preference dividend was 
paid ; for the year 1915 the ordinary shares received 4 per cent. ; for 1916 25 (paid as an interim 


dividend on a capital of £75,000) ; for 1917 and 1918, 74 per cent. on the reduced capital ; and for 1919, 


10. In respect of 1920, heavy losses were sustained in connection with fluctuation of Indian exchange, 
writing down stocks, and damages awarded against the company in an action in the High Court, and 
after transferring the reserve fund, £14,283, to the credit of profit and loss and absorbing £3,016 
brought forward from the previous year, the preference dividend only was paid, leaving a debit to 


profit and loss of £6,010. Reserve for machinery, etc., £3,410. The asscts at December 31, 1920, — 


included goodwill, trade marks, ctc., £29,700, and there was a depreciation on investments of £2,580 


unprovided for, but freehold property, machinery, etc., were stated to figure at about £15,000 under © 


their actual value. The preference dividend is paid on May 31 and November 30 in respect of the pre- 
ceding March 31 and September 30; that due on November 30, 1921, however, was not paid. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chinaman, Boroh, London. 
Telephone number, 908 Hop. The company is quoted in the official list. Latest prices—ordinary, ;; ; 
preference, 2}. 


British and Chinese Corporation, Limited.—Directors: C. C. Macrae (Chairman), Sir C. S. 
Addis, K.C.M.G., Sir D. M. Barbour, K.C.8.I., D. Landale and Sir E. W. Smith. Secretary: E. R. 
Morriss. Office: 3, Lombard Street, E.C.3.—The company was registered May 24, 1898, to carry 
on in China or elsewhere the business of contractors for public works, &c. The authorised capital 
is £250,000 in shares of £10, all of which has been subscribed, and £125,000, or £5 per share, called up. 

The accounts are made up annually to June 30, and submitted in December. For each of the 
four years to 1911-12 10 per cent. was paid ; for 1912-13, 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 
7; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £142,500; carried forward, 


£20,412. The corporation has agreed to advance to the Chinese government the sum of Tientsin — 
$2,000,000 and £500,000 in instalments as required for the purpose of double tracking the Peking 


Mukden Railway from Tongshan to Shanhaikwan. ‘The first instalment, amounting to $166,666, was 
paid on June 2, 1921. 


Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, com. 
mon ; fee, 2s. 6d. Telegraphic address, Bicamerist, Stock, London. The shares are quoted in the © 


official list ; latest price, 7. 


British Anti-Fouling Composition and Paint Company, Limited.—Directors : T. W. Noad 


(Chairman), J. Caird, R. I. Dodsworth, O.B.E., W. OC. Warwick, J. B. Dampney and A. Simonis 
(Managing Director). Secretary: W. J. McCall. Office : 130, Fenchurch Street, K.C.3.—The company 


was registered July 24, 1893. The authorised capital is £100,000 in shares of £5, all of which has been — 
subscribed and called up. The accounts are made up annually to December 31. Reportsare not issued, 


the company being of a private nature, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Glissade, Fen, London. Telephone numbers, 6303 and 6304 Avenue. 


British Association of Glass Bottle Manufacturers, Limited.—Directors: G. E. Alexander, 
W. Bagley, J. 8S. Cannington, Sir J. Hewitt, Bart., S. S. Montgomery and R. Paul. Secretary: 
.E. V. Williamson. Office: East Parade Chambers, Leeds. —The company was registered November 7, 
1907. The authorised capital is £200,000 in shares of £1, and to August 1, 1921, £171,658 had been sub- 
scribed and paid up; at that date there were also mortgages and charges at 4 per cent. for 2,400,000 
marks. No information is obtainable from the company, which isa private one, the above capital 
figures having been revised from the files at Somerset House. Voting power, one vote for every 
share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


British-Austrian Oil Investment Company, Limited.— Directors : Col. Sir R. D. Moncreiffe, Bart., 
C.M.G., V.D., A.D.C. (Chairman), Maj.-Genl. the Hon. E. A. Acheson, A. St. G. Caulfeild, D.L., J.P., 
A. E. Hodgson (Managing) and G. J. Wise. Secretary: H. A. Wilson. Office: 170-3, Piccadilly, 
W.1.—The company was registered December 1, 1910, and in 1911 and 1912 additional estates 
were acquired, and the company owned leases for properties of a total area of 15,700 acres, 
situated in various districts in Galicia, but in 1913 a portion of these properties was sold to 
the Motor Owners’ Petrol Combine, Limited, and in 1915 all the remaining properties, with the 


ie date | 
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exception of the Tsuschima well and the Komancza estate (together comprising about 6,532 acres), 
were sold to the Motor Owners’ Petrol Combine, Limited, for fully-paid preference shares aud 
debentures. Under the agreement for sale all the outstanding debentures of the British-Austrian 
Oil Investment Company, Limited, were exchanged for debentures of the Motor Owners’ Petrol 
Combine, Limited, and the interest due on the British-Austrian Oil Investment debentures was satis- 
fied by the allotment of four preference shares for every £100 of debentures. The properties are 
held through Austrian companies, the shares of which are owned by the English company, and the 
leases run for periods of 20 years, while royalties ranging from 10 per cent. to 20 per cent. on the gross 
production are charged. The authorised capital of the English company is £220,000 in shares of £1, of 
which £173,056 has been subscribed and called up. 

In July, 1920, an agreement was entered into under which all the assets (except cash and any 
credits outstanding as at the date of taking over, and the sum to be received from the Austrian 
Government in respect of compensation for damage done during the War) were sold to a French 
company. 

The accounts are made up annually to December 31, and usually submitted in March. For 1911 
23 per cent. was paid ; for 1912, 7; and for 1913, 5. Carried forward, £11,497. Owing to the war 
all work was suspended on the properties since July, 1914, and no later accounts than those for 
1913 have yet (March 2, 1922) been received, but this notice was last year revised officially. The 
company’s English managers re-took possession in June, 1919, and are now engaged in putting the 
properties in which this company is concerned into working order. A claim for compensation has been 
lodged with H.M. Foreign Office. Voting power, one vote for each share. Director’s qualification, 
other than first directors, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. 
Telephone number, 590 Regent. 


British Automatic Company, Limited.— Directors: SirG. A. Touche, Bart. (Chairman), A. W. Tait, 
-C.B.E. (Deputy-Chairman), J. Ashby, F. W. Crookshank and Capt. L. E. Hall. Secretary: M. 8. 
Lennie, F.C.I.S. Office: 14, Appold Street, E.C.2.—The company was registered November 25, 1887, as 
the Sweetmeat Automatic Delivery Company, Limited, to acquire the private business carried on 
under the same title, and late in 1909 the name was changed as above. The authorised capital is 
£400,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1921 of 1s. per share) being paid in May. For 1911-12 5 per cent. was paid ; for 1912-13, 64 (free of 
income tax); for 1913-14, 5%; for 1914-15, 75; for 1915-16, 1916-17, 1917-18, 1918-19, 1919-20 and 
1920-21, 10 (less tax), with in respect of 1919-20 and 1920-21 a bonus of 25 per cent. each year. 
Reserve fund, £115,000; carried forward, £12,977, after writing off £10,853, cost of new machines and 
fittings purchased during the year. The assets include patents and goodwill, but the amount is not 
separately stated. 

Voting power, one vote for each share. Director’s qualification, £500 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Crayon, Norton, London. Telephone numbers, 2228 and 
2229 London Wall. The company is quoted in the official list ; latest price, 1. 


British Automobile Traction Company, Limited.—Directors: C. Shirreff Hilton (Chairman), E. 
Garcke, S. E. Garcke, Leo. M. Myers, K. S. Shrapnell-Smith, C.B.E., Walter Wolsey and W. 5S. 
Wreathall, Secretary: W. E. Bennett, A.C.I.S. Ofice: Electrical Federation Offices, 88, Kingsway, 
W.C.2.—The company was registered March 24, 1905, as the British Automobile Development Company, 
Limited, and in 1912 the name was altered as above. The company operates a number of motor 
omnibus services in its own name, and in addition has large interests in various motor-traction 
undertakings in the United Kingdom. The capital has been increased from time to time, the Jast 
oceasion having been in July, 1921, when 200,000 cumulative 8 per cent. participating preference shares 
of £1 were created. 

The authorised capital is now £500,000 in shares of £1, £200,000 being cumulative 8 per cent. 
participating preference, having priority as regards dividend and capital, and £300,000 ordinary, and 
at December 31, 1921, £100,161 of the preference and £200,000 of the ordinary had been issued and paid 
up, the preference having been offered for subscription at par in July, 1921. The preference shares 
rank first for dividends of 8 per cent. per annum, and after payment of a dividend at a like rate on 
the ordinary shares are further entitled to participate to the extent of an additional 2 per cent. up 
to 10 per cent. pro rata with the ordinary shares. At December 31, 1921, there were also loans for 
£53,688, against which debentures for £50,000 have been deposited as security. 


The accounts are made up annually to December 31, and submitted in April. For 1913 a divi- 


— dend of 7 per cent. was paid; for 1914 and 1915, 8 each year; for 1916, 5; for 1917, 4; for 1918, 


5; and for 1919 and 1920, 10. Reserve, £30,000; carried forward, £20,216. The fixed preference 
dividend is payable February 1 and August 1. Voting power, one vote for each share. Director’s 
qualification, being a shareholder. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 1220 
Holborn. Latest price of preference, 19s. 6d. 

British Baltic Commercial Corporation, Limited.— Directors ; Sir E. Hambro, K.B.E. (Chairman), 
H. Bendixson, A. R. de Bildt, C.B.E., Rear-Adml. Sir R. Hall, K.C.M.G., C.B., M.P., and H. Ste. C. 
Rose (Managing Director). Secretary: J. Bartington. Office: 4, London Wall Buildings, E.C.2.—The 
company was registered April 30, 1919. The authorised capital is £500,000 in shares of £1, all of 
which has been subscribed, and £100,000, or 4s. per share, called up. The company being a private 
concern reports are not published, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Abbritbalt, Ave, London. Telephone numbers, 2768 and 2769 London W all. 


British Banana Margarine Company, Limited.— Directors: F. M. Brocklesby, A. E, Spackman 
and §. H. Smith (also Secretary). General Office: 2, Vine Street, Minories, E.C.3. Registered 
Office : 38, Holborn Viaduct, E.C.1.—The company was registered June 24, 1910, to acquire, as 
a going concern, the business carried on by the syndicate trading as the Banana Margarine Company, 
Limited, together with the royal patent rights, granting the sole right to manufacture banana 
margarine in the United Kingdom of Great Britain and Ireland and the Isle of Man. The authorised 
capital is £50,000 in shares of £1, £20,000 being participating preference and £30,000 ordinary. 
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The. preference shares are entitled to 6 per cent, cumulative dividends and to 20 per cent. of the 
profits distributed as dividends in any year after the ordinary shares have received 6 per cent. for that — 
year, while they have also priority as regards capital. Of the preference capital £4,807, and of the 
ordinary £12,081 have been subscribed and called up. The accounts are made up annually 
to June 30, and submitted in December. In respect of 1914-15 there was a profit of £457, thus eon- 
verting a debit balance of £27 brought down into a eredit of £429, which in 1915-16 was imereased to 
£740, Later accounts have not been received, but this notice has been offieially revised. Voting 
power, one vote for each share. Director’s qualification, 50 shares of either class, exeept the first 
directors. Transfer form, common ; fee, 2s. 6d. 


British Berna Motor Lorries, Limited,— Directors: W. Blount, C. W, Grimwade, J. Menzies and 
G. A. O'Hanlon. Secretary: G. A. O'Hanlon. Office: 16, Waterloo Place, 8.W.1,.—The company 
was registered January 7, 1918. The authorised capital is £80,000 in shares of £1, £20,000 being 6 
per cent. cumulative preference, ranking for priority also as to capital, and £60,000 ordinary, and 
£5,000 preference and £60,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31. No dividend yet. No report has yet been 
received, but this notice has been officially revised. Voting power, one vote for each share of either 
class. Director’s qualification, 200 shares of either class, to be acquired within one month from date 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hudconsted, Charles, 
London. Telephone numbers—office, 5958 Regent; 124, Guildford. 


British-Borneo Petroleum Syndicate, Limited.— Directors: W. Maclachlan (Chairman), Sir J. 
Anderson, H. L. Chittenden, F. H. Hamilton and Hon. A. 8. Northcote. Secretary: H. A. Searle. 
Office : 2, Broad Street Place, E.C.2.—The company was registered May 4, 1912. The syndicate owns 
an exclusive oil concession over the whole of British North Borneo, comprising about. 30,000. square 
miles, and has taken up 440 square miles at Klias Peninsula on a 999 years’ lease at a Peppercorn rent. 
and has the right to take up on similar terms any further oil-bearing lands in British North Borneo. 
In addition the syndicate holds mining leases over 19 square miles and a prospecting licence over 150 
square miles in the State of Brunei, while in 1919 a substantial interest in the Apex (Trinidad) Oilfields, 
Limited, was acquired in conjunction with the Anglo-French Exploration Company, Limited, and 
others, The syndicate also holds a large interest in the London and Midland Oil Company, Limited, 
which is operating oil properties in Roumania, ; and interests in other companies. 

An agreement has been entered into with the D’Arcy Exploration Company, Limited (a subsidiary 
of the Anglo-Persian Oil Company, Limited), for the exploitation and slevelopanenk of the Borneo 
oil interests owned by the syndicate. The agreement provides that the D’Arcy Exploration Company 
shall procure that the petroleum resources of the territory comprised jin the concession shall be 
proved and tested so as to enable them to be developed and worked. The agreement also provides that — 
the D’Arcy Exploration Company shall have the right to purchase all the Borneo oil interests of the 
syndicate on behalf of the Brunei Petroleum Company, Limited, which company will thereupon under- 
take the further exploitation and operation of the properties and shall be bound to operate the oil deposits 
so as to maintain the production of oilat its full capacity, The capital of the Brunei Petroleum Company 
shall be £750,000 in shares of £1 each, of which 250,000 shares shail be ordinary shares and the 
remaining 500,000 shares shall, at the option of the D’Arcy Exploration Company, be either ordinary 
shares or preference shares. Upon the purchase being completed, 250,000 ordinary shares of the Brunei 
Petroleum Company shall be issued, as fully paid, to the syndicate as purchase price. These shares 
shall entitle the syndicate to one-third of the profits and assets of the company so long as the capital 
does not exceed £750,000, and the syndicate shall be entitled to subscribe on the same terms as other 
subscribers for one-third of any capital beyond £750,000 or any securities which the Brunei Petroleum 
Company may create or issue, so that the syndicate shall be entitled to one-third of the profits and 
assets so long as the share capital does not exceed £750,000, and thereafter pro rata to the proportion 
which the syndicate shall subscribe for any further capital that may be issued. ‘The D’Arey Explora- 
tion Company has agreed, upon the purchase being completed, to subscribe or procure subscriptions 
for all or any part of the remaining 500,000 shares of the Brunei Petroleum Company at par, to 
provide working capital for that company, but has the right to withdraw from the business at any 
time before the whole 500,000 shares shall have been subscribed. 

A geological expedition isnow (February, 1922) invest2gating British North Borneo on behalf of 
the D’Arcy Exploration Company. 

In May, 1921, 260,000 new shares were created, and the authorised capital is now £250,000 in shares 
of 10s., of which £120,000 is subseribed and paid up. 

The accounts are now made up annually to becember 31 (including the colonial accounts to — 
November 30), and submitted in May or June. Cash balance at December 31, 1920, £4,428 ; treasury 
bills, £14,754 ; sundry. debtors, £3,413 ; share premium account, £35,734; sundry creditors, £2,432. 

Voting power, one vote for each share. Director’s qualification, none required for first directors, 
or for directors appointed by the board under ‘the articles; otherwise 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Agnation, London. Telephone number, 194 London 
Wall, Latest price, lls. 6d. 


British Borneo Timber Company, Limited.—Dzrectors: Right Hon. Sir J. W. Ridgeway, 
G.C.B., G.C.M.G., K.C.8.I. (Chairman), H. P. Church, W. é. Darby and Sir J. P. Hewett, 
G.C.S.I., K.B.E., CLE. Secretaries and Agents: Harrisons and Crosfield, Limited. Office: 
1-4, Great Tower Street, E.0.3.—The company was registered January 23, 1920, to acquire the 
undertaking of the China-Borneo Company, Limited, of Hong Kong, as from January 1, 
1919, aud a concession, dated January 28, 1920, from the British North Borneo Company 
conferring on the company the exelusive right to cut timber for export on any ‘State 
Lands” forming part of the British North Borneo Company’s territory, subject to the rights 
conferred by any timber leases, licences or permits granted prior to January 1, 1920. Under 
this concession the company will pay to the British North Borneo Company a royalty of #d. per eubic 
foot on all merchantable timber cut or collected, and wil also pay a sum equal to 10 per cent, of the 
net profits earned during each year after deduction of depreciation and 6 per cent. interest on the eapital 
elmployed in the business. The concession contains special provisions by which the British North Borneo, 
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Company may terminate it at the end either of 25 years, or of 35 years, but otherwise it will continue 
in force for 45 years from January 1, 1920. 
The atithorised capital is £1,090,000 in shares of £1, of which £300,000 has been subscribed and called 
up. 
The accounts are made up annually to December 31, and submitted in July. For the period from 
the incorporation of the company to December 31, 1920, a dividend of 5 per cent. (actual) was paid. 
Carried forward, £2,184. The assets include goodwill, but the amount is not separately stated. 
Voting power, one vote for every share, Director’s qualification, 500 shares. Transfer form, 
*common ; fee, 2s. 6d. Telegraphic address, Billianite, London. Telephone number, 1800 Minories. 


British Burmah Petroleum Gompany, Limited. —Directors ; Hon. L. Holland (Chairman), Sir H. 
Adamson, K.C.8.I., Maj. E. 8S. Marks, O.B.E., E. Taylor and H. ©. Taylor. Secretary: J. Ponstord, 
F.C.1.8. London Managers: John Taylor and Sons. Office: 5-6, Queen Street Place, E.C.4.—The 
company was registered August 31, 1910, primarily to acquire a controlling interest in the Rangoon 
Oil Company, Limited (and now owns upwards of 95 per cent. of the capital), and to purchase the 
properties, assets and undertakings of the Rangoon Refinery Company, Limited, and of the Aungban 
Oil Company, Limited. The assets of these three companies included well sites in the Twingon and 
Bome districts of the Yenangyaung oilfield, Burmah, on which a large number of wells have been 
drilled and are producing ; a considerable area of selected oil territory in the Singu, Yenangyat, 
Minbu and Myaing oilfields, on which numerous wells are in course of being drilled ; and a refinery. 
Electrification of the plant on the Yenangyaung fields has been undertaken under the scheme of the 
Burmah Oi! Company, to which this company is a contributor. 

Fal in 1914 the capital was rednited by writing 12s. off each share, and the issues are now as 
under :— bE 

£996,284 Ordinary shares of 8s., fully paid, including 525,772 shares issued in December, 1919, at 

the price of £1 per share to the shareholders in the proportion of one new share for 
every four shares held. In December, 1921, 600,000 additional ordinary shares were 
created to be available for exchange for the £600,000 convert‘ble debenture stock then 
issued (see below), and the total authorised ordinary capital is now £1,240,000. 


£269,741 Six per cent, first mortgage debenture stock, outstanding amount of £524,908 issued in 
. October, 1910, at par, with interest payable January 1 and July 1, and secured by a first 
specific charge on all the lands, buildings, including the refinery, oil wells, well sites and 
other immovable property, and the shares of the Rangoon Oil Company, Limited, and by 
a first floating charge on all the remaining assets and undertaking, while it is provided 
that no mortgage or charge on any of the property shall be created ranking in priority 
to the debenture stock. It is provided that in each year, commencing with 1912, 
a sum of £25,000 shall be set aside out of profits to form a sinking fund for the 
redemption of the stock at 110 per cent., on six months’ notice, by annual drawings 
commencing in the month of January, 1920, while power has been reserved to apply 
the sinking fund at any time in the purchase of stock at any price not exceeding 110 
per cent. Stock not previously redeemed will be repayable at 110 on January 1, 1932, 
or on such earlier date as the security becomes enforceable, or in the event of voluntary 
liquidation for amalgamation or reconstruction. 
£600,000 Hight-and-a-half per cent. second mortgage debenture stock, issued in December, 1921, at 
98 per cent. The stock is secured by trust deed (trustees, the Electric and General 
Investment Company, Limited) as a specific second mortgage charge on all the lands, 
buildings (including the refinery), oil wells, well sites and other immovable property, 
and as a floating charge upon all the company’s other property and assets, present and 
future subject only to the prior charge in favour of the 6 per cent. first debenture stock. 
(Previously outstanding 74 per cent. participating second debenture stock for £43,488 is 
to be redeemed on June 30, 1922, out of the proceeds of this issue.) Interest is payable 
May 1 and November 1, and the principal is repayable at 105 on or before November 30, 
1936 ; in respect of the year ending Juiy 31, 1923, and each succeeding year up to July 
31, 1936, a sum of £42,000 (cumulatively) is to be set aside out of profits and 
applied in redemption of the stock by purchase at or under 105, or by annual drawings 
at 105 at one month’s notice. The company has the option of redeeming at 105 the whole 
or any part of the stock outstanding at any time on six months’ notice—if in part, such 
part to be determined by drawings. Holders of this stock have the option in any year to 
November 1, 1936, to exchange fully-paid stock into fully-paid ordinary shares, at ten 
days’ notice in writing, on the basis of £1 of stock for one fully-paid ordinary share of 8s, 

The accounts are made up annually to July 31, and submitted in January, an interim dividend 
(in 1921 of 64 per cent.) being paid in July, Dividends are paid free of income tax. For 1911-12 no 
provision was made for debenture sinking fund, but debenture interest and depreciation were provided 
for, and there was a debit to profit and loss of £79,613, increasing the deficiency brought forward to 
£167,970, which in 1912-13, after making similar appropriations, was reduced to £167,656, and this 
was written off in the reduction of capital referred to above. Since then an additional payment of 
24 per ¢ent. per annum on the old second debenture stock was made to July 31, 1921, while the out- 
standing stock (£43,488) is to be paid off on June 30, 1922. The first dividend on the shares was 13 
per cent. in respect of the year 1916-17; for 1917-18 125 per cent. was paid ; for 1918-19, 172 ; for 
1919-20, 20, and for 1920-21, 125. Reserve and contingent reserve account, £201,828 ; premiums on 
shares, £311,045 ; carried forward, £12,672, after writing off £22,454 to depreciation. 

Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telephone 
number, 4214 City. The first mortgage debenture stock is quoted in the official list. Latest prices— 
shares, 14s. ; first debenture stock, 99; second debenture stock, 933. 


British Carbonizing Company, Limited.— Directors : J. O. Boving, H. W. Grimes, A.S. Hill, 8. D, 
Lane and H. Moreland. Secretary: J. A. Fossick. Office: Premier Works, 2, Quay Street, Gloucester. 
—The company was registered October 16, 1916. The authorised capital is £25,000 in shares of £1, 
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all of which has been subscribed and paid up. At April 5, 1919, there was a mortgage debenture for 
£12,000. The accounts are made up annually to October 31. No information is now obtainable from 
the company. According to the files at Somerset House, Mr. J. H. Baker, C.A., New Inn Chambers, — 
Gloucester, was appointed receiver on June 19, 1919, and was still acting in December, 1921. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Holpebs, Gloucester. Telephone number, 971, Gloucester. 


British Caudron Company, Limited.— Directors: Sir W. M. Ramsay, A. M. Ramsay, J. McPhee 
and R. Caudron. Secretary, pro tem.: J. W. Follett. Registered Office: 105, St Vincent Street, — 
Glasgow.—W. H. Ewen Aviation Company, Limited, was registered December 12, 1912, and in May, 
1914, the name was changed as above. The authorised capital is £25,000 in shares of £1, £22,500 
being preferred ordinary, and £2,500 deferred ordinary, and £19,268 preferred ordinary and all the 
deferred ordinary have been subscribed and paid up. No further information is obtainable from the 
company, but this notice has been officially revised. Telegraphic address, Caudroplan, Alloa. Tele- 
phone number, 52 Alloa. 


British Cellulose and Chemical Manufacturing Company, Limited.—Directors: Sir H. D. 
McGowan, K.B.E. (Chairman), A. Chamberlain (Deputy Chairman), Sir W. Alexander, K.B.H., C.B., 
C.M.G., D.S.O., and Sir P. G. Henriques, K.B.E. (representing H.M. Government), Sir J. F. Beale, 

‘K.B.E., Dr. C. Dreyfus and Dr. H. Dreyfus (the last two being Joint Managing Directors), A. 
Clavel and J. H. Stephens. Secretary: A. E. Showell, F.C.LS. Office: 8, Waterloo Place, 8. W.1.— 
The British Cellulose and Chemical Manufacturing (Parent) Company, Limited, was registered March 
20, 1918, as a private company, and wes converted into a public company Febrvary 10, 1920, the 
‘word (Parent) being eliminated from the title in April, 1920. The company manufactures artificial 
silk and chemicals. : inz ¢ 


The capital originally consisted of £3,500,00)9 in ordinary shares of £1, but in April, 1919, 800,000 _ 
shares were cancelled, leaving £2,700,900 created, of which £2,300,000 was then issued; in June, 1919, 
80).000 preference shares were created avd 400,000 of the then unissued ordinary shares were 
converted into preference ; in Novemher, 1919, a further 800,000 ordinary and 1,100,009 preference 
shares were created; in January, 1920, a turther 400,090 ordinarv shares were created; and in 
February, 1920, a further 1,950,000 preference shares were created, The authorised capital is 
now £7,750,000 in shares of £1, £4.250,000 being 75 per cent. cumulative participating preference 
and £3,500,000 ordinary, and £2,300,000 of the ordinary and all the preference have been 
subscribed and called up. The preference shares were offered for sale at par in March, 1920, 
and H.M. Government agreed to take £1,450,000 of the prefereuce shares in payment of advances to 
the company for a like amount. The preference shares rank first for cumulative dividends of 74 
per cent. per annum, and are entitled to one-fourth of the balance of the divisible profits, while in the 
event of a winding up they have priority as to capital, and are entitled to one-fourth of the surplus 
assets remaining after repaying the ordinary capital. The sanction of the Government is necessary for 
the issue of further preference shares or of debentures. There are also loans, the amount of which is 
not stated separately in the balance sheet, and in June, 1921, it was stated in a circular issued to the 
shareholders that arrangements hal been made for a bank overdraft guaranteed by certain shareholders 
and directors, and for extended credit from one of the company’s machinery suppliers, together 
totalling £278,000 (see below). In July, 1921, £500,000 debentures were authorised secured on 
the undertaking and property, present and future, including uncalled capital, and between July- — 
November, 1921, £332,500 was issued entirely as security for payment of accounts or againsh bank 
overdrafts (including the £278,000 referred to above). 


The accounts are made up annually to June 30, and usually submitted in November. In respect of 
1919-20 there was a loss on trading of £85,393, and after providing £96,821 for interest charges, and 
£57,522 for general expenses, a credit to profit and loss of £322,746 brought down was reduced to 
£85,097. In a circular issued to the shareholders in June. 1921, it was stated that the chemical ~ 
departments had been closed down in consequence of importations at low prices, but that it was hoped 
when the Safeguarding of Industries Bill became law that the factories (which had absorbed £600,000 
capital) would be enabled to restart. The preference dividend is payable February 1 and August 1, but 
none has yet (to December 31), 1921, been paid. 


Voting power, one vote for each ordinary share; steps are being taken to give the preference — 
shares equal voting rights. Director’s qualification, none required for first directors; subsequent 
directors, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cellutate, 
Charles, London. Telephone number, 4045 Regent. The preference shares are quoted in the official 
list. Latest prices —ordinary, 1s. 9d. ; preference, ~,. 


British Central Africa Company, Limited.— Directors : Sir J. D. Rees, Bart., K.C.I.E., O.V.O.. 
M.P. (Chairman), C. F. Campbell, H. E. Carter, L. Oury, Viscount Sandon and E. ©. A. Sharrer. — 
General Manager in London: C. Ponsonby. Secretary : H. Folliott, F.C.1.S. Office: Thames House, 
Queen Street Place, E.C.4.—The company was registered August 1, 1902, to ‘‘ construct, equip, maintain 
and work railways, &c., carry on the business of general carriers, shipowners, also agricultural and 
mining developments in connection with their freehold Jands in the British Central Africa Protectorate.” 
In consideration of having constructed some 113 miles of railway (from Port Herald to Blantyre) for 
the Shiré Highlands Railway (Nyasaland), Limited, the company received a grant of land and the fol- 
lowing debentures and shares of the railway company :—£4,/50 5 per cent. debenture stock ; £175,000 — 
in 5 per cent. £5,000 debentures (now standing at £87,500 in the balance sheet) ; and £100,000 in shares 
of £5 (now standing at £40,000 in the balance sheet). In March, 1913, the land grant was sold to the 
Nyasaland government for £180,800. 

The company has sold to the Central Africa Railway Company its concessions from the Portuguese 
and Nyasaland governments to build a railway from Port Herald to the Zambesi, in consideration of 
which the company now holds £17,500 in ordinary 5s. shares (now standing at £8,750 in the balance 
sheet), and £49,782 in 4 per cent. cumulative participating £1 preference shares (now standing at — 
£24,891 in the balance sheet) of the Central Africa Railway Company. 

The British Government proposes to finish the Shiré Highlands Railway (to the southern shore of 
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Lake Nyasa, making about 230 miles in all), and has the right to purchase the company’s section any 
time after 1937 on certain terms, as well as the Central Africa Railway in like circumstances. 

The company also holds £32,000 in ordinary £1 shires, 103. paid, and £°00 in deferred 1s. shares in 
Zambesia Mining Development, Limited (standing in the balance sheet at £8,000 in all): has acquired 
the undertaking of Sharrer’s Zambesi Traffic Company, Limited ; and is engaged in planting cotton, 
tobacco, coffee, etc. Its trading stores have now been constituted a separate company, Kubula Stores 
(Nyasaland), Limited, with a capital of £240,000 in £1 shares, all of which are held by the company 
(standing at £190,000). 

Late in 1916 the debenture holders sanctioned a scheme under which the £350,000 of 5 
per cent. prior lien debentures were exchanged for a corresponding amount of Shiré Highlands 
Railway debenture stock, carrying interest from December 1, 1916, holders receiving in addition 
interest on their prior lien debentures for the eleven months ended November 30, 1916, while 
holders of first charge debentures elected to exchange their £650,000 of debentures for £182,009 of 
Shiré Highlands Railway 5 per cent. debenture stock, carrying interest from December 1, 1916, and 
£468,000 of fully-paid ordinary shares of the British Central Africa Company. In connection with 
‘the above issue of shares the capital was increased to £1,500,000 by the creation late in 1916 of 
£500,000, and £1,468,000 has been issued and paid up in shares of £1. 

There are also 8 per cent. first mortgage debentures of £50 and £100 for £200,000, issued in April, 
1921, at $5 per cent., with interest payable on January 1 and July 1, and redeemable by drawings at 
1023 per cent. or by purchase under that price by the operation of a smking fund, commencing in 1922, 
suificient to redeem the issue by July 1, 1936, or at any time on six months’ notice from the company 
at 1024 per cent. The debentures are secured by trust deed as a first specific mortgage on the African 
properties, and a floating charge on the undertaking and assets. The trustees for the debenture holders 
also hold the company’s debentures and shares in Shiré Highlands Railway, Central Africa Railway 
and Kubula Stores (Nyasaland), Limited, and received in addition the stocks of tobacco and cotton 
existing at the date of the trust deed. 

The accounts are now made up annually to December 31, and those for 1920 were submitted in 
December, 1921. No dividend has yet been paid. In1910 all arrears of interest on the debentures 
were cancelled, which enabled the company to write off the balance of £55,960 on the appropriation 
account, and late in 1916 an arrangement was entered into under which the entire debenture debt has 
been discharged as stated above. To December 31, 1916, there was accrued interest on Shiré High- 
lands Railway debentures for £189,901, and this was satisfied mainly by the issue of second deben- 
tures, carrying interest at 5 per cent. At various times the investments of the company have been 

_ written down by (in all) £181,141, and they now stand as stated above. In respect of 1920 there was 
a loss of £45,284, reducing a credit balance brought down to £19,458, which was carried forward, 
subject to income tax. 

Voting power, one vote for every share. Director’s qualification, 500 shares; debenture stock 
holders of the Shiré Highlands Railway, Nyasaland, Limited, have the right to nominate one-third, 
or the nearest number thereto, of .the directors of the company, such director or directors needing 
no qualification. Transfer form, common; fee, 2s. 6d. Telegraphic address, Likangala, Cannon, 
London. Telephone number, 3497 (two lines) City. The shares are quoted in the official list ; latest 
price, 3s. 

British Cocoa and Chocolate Company, Limited.—Managing Directors: B. Cadbury (Chairman), 
G. Cadbury, W. A. Cadbury, E. Cadbury, G. Cadbury, Jun., R. J. Fry, C. P. Fry, R. A. Fry, C. B.. 
Fry, W. Barrow, A. E. Cater, L. J. Cadbury, C. R. Fry and P. 8. Cadbury. Secretary: W. Barrow. 
Registered Office: 147-57, Lever Street,E.C.1.—The company was registered May 19, 1919, primarily 
to acquire all the ordinary shares of Cadbury Brothers, Limited, and all the A and B deferred ordinary 

shares of J. S. Fry and Sons, Limited, and to carry on the business of manufacturers of chocolate 
and cocoa, &c. The authorised capital is £3,500,000 in shares of £1, of which £3,286,821 has been 
subscribed and paid up. 

The accounts are made up annually to June 30. Balance sheets are not published, but this notice 
has been officially revised. Voting power, one vote for every share. Director’s qualification, £100 in 
shares. Transfer form, common ; fee, 2s. 6d. 

British Colonial Petroleum Corporation, Limited. — Directors: A. J. Hall (Chairman), 
R. ©. Bromhead, Maj. J. F. W. Lennard and J. Yaroslavici (Managing Director in Roumania). 
Secretary: J. W. 8S. Leask, A.C.I.S. Office: 161, New Bond Street, W.1—The company was 
registered December 20, 1906, and now owns about 249,477 square metres of oil-bearing lands in 

_Roumania. In June, 1916, 19s. per share was written off each of the 157,572 issued shares of £1, the 
40,000 unissued shares and the 2,428 forfeited shares of £1 were subdivided into 1s. shares, while at 

_ the same time 993,868 new shares of 1s. each were created. In February, 1920, the then existing 
shares of 1s. each were consolidated into shares of 5s. each, and 600,000 additional 5s. shares were 
created, 

The authorised capital is now £250,000 in shares of 5s., of which £93,175 has been issued and 

id up. 

The last accounts were for the period from August 1, 1916, to February 29, 1920, and were 
submitted in May, 1920. Oil was produced on the Roumanian property until November, 1916, 
when the whole of the property, plant, &c., was destroyed by the order of the British-French- 
Russian Commission to prevent it falling into the hands of the enemy. Three wells are now producing, 
and a further five wells are being drilled. At February 29, 1920, there was debit to profit and loss of 
£3,117 as against a deficiency of £3,275 as at July 31, 1916. From March 1, 1920, to October 31, 
1920, the output of oil was approximately 1,750 tons. No information has been received this year. _ 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Esteask, 
London. Telephone number, 3438 Gerrard. Latest price, 5s. 6d. 


British Columbia Canning Company, Limited.— Directors : Maj. H. C. Brodie (Chairman), C. H, 
Durham, S. J. Tomkins and R. B. Strickland. Secretary: D. G. Hotson. Office: 110, Cannon Street, 
E.C.4.—The company was registered March 1, 1889, to acquire established salmon fisheries and canning 
factories in the province of British Columbia, Canada, and was re-registered December 10, 1895, with a 
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view to rearranging the capital and extinguishing arrears of dividend on the preference shares. In 
September, 1919, preference shares amounting to £10,000 were repaid, and in April, 1921, 30, 100 
additional ordinary shares were created. The authorised capital is now £52,575 in shares of 15s., 
of which £52,510 10s. has been issued and paid up, including 35,007 shares allotted credited fully paid 
to shareholders in April, 1921, by way of bonus out of reserve fund in the proportion of one new share 
for every share held. pia 

The accounts are made up annually to May 31, and usually submitted about December, an interim 
dividend (in 1921 of 6 per cent.) being paid in June. For each of the six years to 1909-10, a3 per 
cent. was paid ; for the seven years to 1916-17, 10; for 1917-18 and 1918-19, 175; and for 1919-20, 25, 
free of income tax. In April, 1921, a bonus of 100 per cent, was paid in fully-paid shares out of the 
reserve fund, and in respect of the year 1920-21 dividends totalling 16 per cent, were paid (free of tax) 
on the.capital as it now stands. General reserve account, £27,245 (after deducting £26,255 capitalised 
in 1921); fixed capital reserve account, £39,064; carried forward, £45,164. i 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount 
of £200. Transfer form, common; fee, 2s. 6d. per deed. 


British Controlled Oilfields, Limited.— Directors ; D. Elliott Alves (President), Sir E. M. Edgar, ” 


Bart. (Vice-President), A, T. Teniers, Sir Edward P. Strachey, Bart., L. Macfarlane, K.C., J. W. 
Strange and G. D, E. Chapman. Head Office; 120, St. James Street, Montreal. London Secretary 
and Assistant Treasurer: H. W. Whitmee. London Office: 20, Copthall Avenue, E.C.2.—The 
company was registered January 15, 1918, under Canadian laws, and has acquired by an exehange of 
shares the assets of the Bolivar Concessions (1917), Limited, consisting of a petroleum concession over 
about 3,000 square miles in Venezuela, &c., in addition to which the company owns concessions, 7nter 
alia, over further areas in Venezuela and in Salvador, Honduras, Trinidad, Colombia, &e, At Sep- 
tember 30, 1921, the company also held investments (at cost) totalling $10,580,213. In 1919 $12,500,000 
preferred and $15,000,000 common shares were created, and in 1921 a further $5,000,000 of 
preferred shares were created. The authorised capital is now $45,000,000 in shares of $5, $25,000,000 
being 7 per cent. non-cumulative convertible preferred and $20,000,000 common, all of which has 
been subscribed, and $40,451,000 paid up, all the common shares and 2,725,500 preferred shares being 
fully paid, and 2,274,500 preferred shares having 60 per cent. paid. The preferred shares have priority 
over the common as regards capital, but without further participation, while the shares are convertible 
into common shares at par, at the option of the holders on any January 1, April 1, July 1 and October 
1, on thirty days’ previous notice. The common shares are vested in a voting trust. Voting Trustees : 
D. E. Alves (President), Sir EK. M. Edgar, Bart. (Vice-President), Rt. Hon. E, G. Pretyman, M.P., 
Sir W. Mercer, K.C.M.G., Sir M. Conway, M.P., Sir J. Esplen, Bart., and A. T. Teniers. At 
September 30, 1921, there was a loan from a subsidiary company of $1,077,004. 

The accounts are made up annually to September 30, and submitted in Montreal in February. At 
September 30, 1921, there was a debit to development expenses of $1,341,049, and to administration 
expenses of $558,816. Cash balance at September 30, 1921, $658,521; sundry debtors, $309,231 ; 
sundry creditors, $1,077,004. In respect of the Venezuelan property eight wells have been drilled and 
oil has been struck at various depths; on the Trinidad property six wells are being drilled; while as 
regards the Costa Rican property the government claims to have annulled the concession, which 
is being disputed by the company. Telegraphic address, Centeniers, London. Telephone numbers, 
6754 and 6755 London Wall. Latest prices—common, 48. 6d. ; preferred, 5s. 3d. 


British Cotton and Wool Dyers’ Association, Limited. — Directors: A. Hoegger (Chairman 


and a Managing Director), C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, 


J. G. Caldwell, J. Cunningham, W. Kckersall, W. Exley, A. Hamilton (a Managing Director), 
J. Hilton, C, E. Hindley, A. Leyden, A. F. M‘Callum (a Managing Director), J. K. 
McCallum, R. 8S. Markendale, C. A. Palfrey, C. Piekstone, ©. Rawson, A. Reid, J. H. 
Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. Twelves and 
S. R. Walker. Secretary and Accountant: F. J. Twelves. Office: 22, Cumberland Street, 
Manchester.—The company was registered February 12, 1900, to amalgamate numerous businesses 
of companies and firms engaged in dyeing, bleaching, printing and sizing cotton yarns, &c. 
Karly in 1913 15s. per share was written off the issued shares (the amount, £953,763, being applied 
in reducing goodwill account to about £40,000), and in December, 1919, 2,000,000 additional shares 
were created. The authorised capital is now £1,000,000 in shares of 5s., of which £580,624 has been 
subscribed and called up, including 774,164 shares issued in December, 1919, by way of bonus out 
of the reserve fund in the proportion of one new share for every two shares held. 

There is also 4 per cent. first mortgage debenture stock for £620,000 (part of a total authorised of 
£750,000), issued at par, and secured by a first mortgage on the freehold, copyhold, heritable and 
certain leasehold properties, with interest payable June 30 and December 31, and the principal 
repayable, at the option of the company, on six months’ notice (now), at 105 per eent., while in 
the event of the company being wound up the stock is to be redeemed at 5 per cent. premium. 

The accounts are made up annually to March 31, and submitted in May. For 1912-13 7 per 


cent. was paid on the reduced capital; for 1913-14, 5; for 1914-15, 7; for 1915-16, 10; for 


1916-17, 15; and for 1917-18 and 1918-19, 10, while in December, 1919, a bonus equivalent to 50 per cent. 
was paid in shares out of the reserve fund. For 1919 and 1920, 10 per cent. was paid on the eapital 


as it now stands. Reserve fund, £125,000; investment contingency fund, £25,000; depreciation fund, — 
£140,000; carried forward, £23,699. The assets inc!ude goodwill, £40,905. - An interim statement 
issued in November, 1921, showed a profit on the half-year to September 30 of £4,628 (increasing the - 
credit balance brought forward to £26,228), while administration expenses, debenture interest, and — 


other charges, with an appropriation of £12,500 to depreciation fund, absorbed £25,631, leaving a credit 
to profit and loss account of £597. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed for shares, and 1s. for debenture stock; the debenture steek is 


- transferable in multiples of £1. Telegraphic addresses—Cobra, Manchester; Cotton, Bradford ; 


Undying, Glasgow. Telephone numbers—3884-5-6-7 and 8 Central, Manchester; 3151, Bradford ; 
96670, Glasgow. The company is quoted in the official list. Latest prices—shares, 4; 4 per 
cent. debenture stock, 63, 
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British Cotton Growing Association. — President: The Rt. Hon. The Earl of Derby, 
K.G, G.O.B., G.0.V.0. Viee-Presrdents: Duke of Marlborough, K.G., Sir F. F. Adam, 
Bart., C.B., C.1.E., The Rt. Hon. Lord Cawley, Lord Stanley, J. A. Hutton, Sir C. W. 
Macara, Bart., and the President for the time being of the Liverpool Cotton Association, Limited. 
General Manager: W. H. Himbury. Secretary: E. H. Oldfield, F,C.1.8. Office ; 333-50, The Royal 
Exchange, Cross Street, Manchester.—The association was founded in June, 1902, with the object of 
extending the growth and cultivation of cotton in the British colonies, dependencies and protectorates, 
and on August 27, 1904, was incorporated under royal charter. The authorised capital is £500,000 in 
shares of £1, of which £471,626 has been subscribed, and £469,189 paid up, 466,752 shares being 
fully paid, and the remainder having various amounts paid. In addition, sums aggregating £8,418 
have been received, in respect of which shares will be allotted. The liability of the shareholders is 
limited to the amount subscribed. At December 31, 1920, there was a loan at 6 per cent. for £10,557. 

The aceounts are made up annually to December 31, and submitted about June. In 1920, after 
providing for depreciation, and £25,000 for income and corporation profits tax, there was an excess 
of income over expenditure of £56,469, to which was added £11,269 written back from amount 
reserved in 1919 for income tax, &c., converting the deficiency to income and expenditure account of 
£57,927 brought down to a surplus of £9,811, which was carried forward. The cash position of the 
company at December 31, 1920, was £499,717. : 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Increase, Manchester. Telephone number, 5732 (City), Manchester. | 

British Cotton-Seed Products, Limited.—Diérectors: Viseount Doneraile (Chairman), Maj. M. 
B. H. O’Donel, J. W. Pearson, W. H. Pinnock and E. ©. de Segundo (Managing Director), 
Secretary: P. Fish. Office : Dashwood House, New Broad Street, E.C.2.—The company was registered 
November 26, 1919, to acquire and develop certain patent rights relating to the Segundo cotton seed 
defibrating machine in Europe and Africa, and owns a long lease of waterside premises on the Medway 
at Chatham. ‘The company also secured the option for twelve months from March 25, 1920, to ac- 
quire the Indian rights for the cotton seed defibrating machine at the price of £25,000, but in lieu of 
exercising this option the company centered into an agreement with the vendors for the acquisit‘on of 


the whole of the world’s rights (exclusive of the rights for the United States, disposed of before the ~ 


formation of the company) for the sum of £30,000, which was paid as to £20,000 in cash and as to 
£10,000 in fully paid shares. The authoriséd capital is £250,000 in shares of £1, of which £230,000 
has been subscribed and called up, including 80,000 shares issued credited fully paid to the vendors. 


The accounts are made up annually to March 31, and submitted in May. Plant and machinery have 
been installed, and operations began in December, 1921. At March 31, 1921, patent rights figured in the 
balance sheet at £117,500, and the assets included preliminary expenses, £18,795. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Pimpernel, London, Telephone number, 2686 Central. 
- Latest price, 5s. 6d. 


British Cyanides Company, Limited.—Directors: ©. F. Rowsell (Chairman), K. M. Chance 
(Managing Director), Sir Arthur M. Duckham, K.C.B., and B. Walmsley, C.B.E. Secretary: G. N. 
Monkhouse. Office: 49, Queen Victoria Street, E.C.4.—The company was registered July 1, 1904, 
in reconstruction of a company of similar title, registered June 11, 1894. arly in 1921 95,000 shares 
(out of 100,000) of the British Potash Company, Limited, were acquired. In 1912 40,000 preference 
and 10,000 ordinary shares were created, in 1914 5,000 preference and 35,000 ordinary, and in 
1917 30,000 ordinary; in 1918 the two classes of shares were consolidated into one class, while in 
July, 1918, 100,000 new preference shares and 50,000 additional ordinary shares and in February, 1920, 
100,000 additional ordinary shares were created. The authorised capital is now £450,000 in shares 
of £1, £100,000 being in cumulative preference shares, bearing interest at the rate of 5 per cent. per 
annum (free of income tax), and having a priority as to capital, and £350,000 in ordinary, and £56,995 
of the preference and £333,935 of the ordinary have been subscribed and called up. Included in 
this statement of capital are 24,164 ordinary shares issued in August, 1918, at 30s. per share, and 
110,355 ordinary shares issued in February, 1920, at 35s. per share. At April 30, 1921. there was a 
bank overdraft of £28,116, secured by an undertaking to issue debentures if so required. 


The aecounts are now made up.annually to April 30, and usually submitted in June. Ordinary 
dividends are now paid free of tax (since and including 1918-19), For 1909 the ordinary 
shares got 6 per cent. ; for 1910 and 1911, 9 was paid each time on both classes ; for 
1912, 6; for the period of sixteen months to April 30, 1914, 6 per cent. per annum was paid on 
the preference shares, but nothing on the ordinary; for the year 1914-15 the ordinary received 2 
per cent. ; for 1915-16, 10 per cent. was paid on both classes of shares ; for 1916-17, 12 ; and for 1917- 
18, 14—in 1918 the old preference shares were converted into ordinary shares, and new preference 
shares created. For 1918-19 and 1919-2010 per cent. each time was paid on an ordinary capital 
of £208,110. For 1920-21 an interim dividend only, of 5 per cent. actual was paid. In respect of 
1920-21, there was a balance of profit on the first half-year of £18,176, but the second half-year 
resulted in a loss of £25,100, in addition to which stocks had to be written down by £02,674, 
leaving a net loss for the year of £59,598. This was met by the transfer of £50,000 from the reserve 
atid £11,906, the amount at eredit of the renewals account; and after payment of the final preference 
dividend, £958 was carried forward. Reserve account (invested in the business), £50,000, after trans- 
ferring £50,000 to profit and loss in 1920-21. “4 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class, to be acquired within one month of appointment, Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cyanobrit, Cannon, London, Telephone number, 6273 Central. The ordinary 
shares are quoted in the official list. Latest prices—ordinary, # ; preference, 11s. 6d, 


British Danubian Trading Corporation, Limited.—Dircctors: G. C. Isaacs (Chairman), Lt.-Col. 


A. Simpson, C,M.G., Maj. S. Alley, M.C., S. Krausz and A. Fleissig. Secretary: A. Ogle, M.C., A.C.1.8. 


Office: Marconi House, Strand, W.C.2.—Ihe company was registered November 11, 1920, as a 
private company. ‘The authorised éapital is £100,000 in shares of £1, all of which has been 
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issued, and £25,001 10s. paid up, 2 shares being fully paid, and 99,998 shares having 5s. per 
share paid. Voting power, one vote for each share. So long as Marconi’s Wireless Telegraph Com- 
pany, Limited, and British Hungarian Bank, Limited, each hold at least 25,000 shares they may — 
have three and two nominees, respectively, on the board. ‘Transfer form, common ; fee, 2s. 6d. 
‘Telegraphic address, Danubitra, Estrand, Limited. Telephone number, 8710 (ten lines) City. . 


British Doloment Company, Limited.—Directors: F. E. D. Acland (Chairman), R. E. Bell and 
W. H. Stentiford. Secretary: G. F. Jeffery. Office: 1, Broad Street Place, E.C.2.—The company was 
registered November 14, 1906, to acquire an invention for a patent flooring known as Doloment. In 
1912-13, in order to provide for a debit balance and to reduce the book value of the patent rights, 
12s. 6d. per share was written off, andthe authorised capital is now £11,250 in shares of 7s. 6d., all 
mY of which has been subscribed and paid up. 

Fe ~~ The accounts are made up annually to December 31, and submitted in April. For the year 1915 
~oT .a dividend of 74 per cent. (the first) was paid on the capital as it now stands; for 1914, 10; for 
1915, 19°6 and 1917, nil; for 1918, 74 percent. ; for 1919, 20; and for 1920, 40. Reserve fund, £1,509; 
* carried forward, £1,630 Voting power, one vote for each share. Director’s qualification, nil. Transfer 
Ke form commen: fee, 2s. 6d. Telegraphic address, Stentiford, London. Telephone number, 9567 

Londcn Wall. ; 


3 British Dyestuffs Corporation (Blackley), Limited.—This is now the title of Levinstein, Limited, 


> Terese a 


the whole of the share capital being held by the British Dyestuffs Corporation, Limited. 


QD British Dyestuffs Corporation (Huddersfield), Limited.—'This is now the title of the British Dyes, 
Limited, practically the whole of the capital being held by the British Dyestuffs Corporation, Limited. 


: British Dyestuffs Corporation, Limited.— Directors: Sir W. Alexander, K.B.E. (Chair- 
man and Managing Director), Sir H. Birchenough, Bart., K.C.M.G., ‘and Lord Ashfield (Direc- | 
~, tors appointed by H.M. Government), G. V. Clay, G. P. Norton, Field-Marshal Sir | 
— W..- Robertson, G.C.B., Dr. H. lLevinstein and Sir J. Turner, K.B.E. Secretary: D. R. 
Mackay. Registered Office: Errpertat-House;t+>—Kingsway, Siew. The company was registered 
=> ity 23. 1919, to concentrate, extend and expedite the manufacture of synthetic dyestuffs and 
colours in this country, and in connection therewith has acquired about 99 per cent. of the share 
SS epee capital of British Dyes, Limited, and Levinstein, Limited. The purchase price of’ the shares of 
British Dyes, Limited, and the ordinary shares of Levinstein, Limited, consisted of fully- 
paid preference and preferred ordinary shares of this company in ejual portions to the extent 
of the value of the surplus assets of those companies, after liberal writings off in respect of all 
capital expenditure during the war, whilst the portion representing the value of the goodwill, 
patents and other rights was satisfied by the issue of 1,000,000 deferred ordinary shares, of which 
993,623 have been allotted. The purchase price of the preference shares of Levinstein, Limited, 
acquired consisted cf fully-paid preference shares in this company of an equal nominal amount. 
The works belonging to the amalgamating companies are situated at Turnbridge and Dalton, Hudders- — 
field; Blackley and Clayton, Manchester; and Ellesmere Port. The land in connection with the 
above works comprises about 1,050 acres freehold. In addition to buildings recently erected and 
having a ground floor.area of 42 acres, there are a large number of buildings in course of construction. 

The authorised capital is £10,000,000 in shares of £1, £4,500,000 being preference, £4,500,000 
preferred ordinary and £1,000,000 deferred ordinary, and £4,116,527 of préference (including one | 
share with special voting powers issued to the Government), £4,085,204 of preferred ordinary, and 
£993,623 of deferred ordinary have been subscribed and paid up, including 2,500,000 preference and 
2,500,000 preferred ordinary oftered for subscription at par in July, 1919, and 850,000 pref- 
erence and 850,000 preferred ordinary shares subscribed for by H.M. Government. The prefer- 
ence shares have priority as regards capital and rank first for a non-cumulative dividend of 7 per 
cent. per annum, and after payment of 8 per cent. per annum, non-cumulative, on both the 
preferred ordinary and deferred ordinary shares, surplus profits are to be divided equally among the 
preferred ordinary and deferred ordinary shares. In the event of a winding up the surplus assets 
(including any capital uncalled at the commencement of the winding up) are applicable first in pay- 
ment to the holders of the preference shares of the capital paid up or credited as paid up on those 
shares together with a further sum equal to interest (less income tax) at 7 per cent. per annum up to 
date of payment calculated from April 30 or October 31 immediately preceding such date (whichever 
is last), secondly in paying to the holders of the preferred ordinary and deferred ordinary shares pari 
passu the capital paid up or credited as paid up thereon respectively, any balance remaining being 
divisible among the preferred ordinary and deferred ordinary shares rateably in accordance with the 
amounts paid up or credited as paid up thereon at the commencement of the winding up. 

The accounts are made up annually to October 31, and submitted about March. In respect of the 
period to October 31, 1919, and of the year 1919-20, the full dividends were paid on the preference and 
preferred ordinary shares, but there was no distribution on the deferred ordinary. Reserve for | 
research, £100,000; carried forward, £203,305, including £58,827 brought down. The assets at 
October 31, 1920, include preliminary expenses, £251,552, Of the total assets of £10,719,601, £2,504,608 
is represented by shares in, and £6,233,300 by advances to, associated companies, whose combined | 
assets are stated in a summary to be £8,588,952, against which there are sundry creditors (excluding ~ 
advances from British Dyestuffs Corporation, Limited) for £834,280. The preference dividend is usually 
paid on February 1 and August1, in respect of the preceding half-years ending October 31 and April 30 | 
respectively ; that due August 1, 1921, and February 1, 1922, however, was not paid. 7 | 

Voting power, one vote for each share of any class, but preference shareholders (except the Govern- 
ment share which has special voting powers) only vote on matters affecting their interests. Director’s 
qualification (other than Government directors), shares to the nominal value of £1,000. Transfer 
form, common, with special declaration as to nationality ; fee, 2s. 6d. Telegraphic address, Bridalta, 
Estrand, London. Telephone number, 3371 Regent. The company is quoted in the official list. 
Latest prices—deferred, 4; preferred ordinary, }; preference, 4. 


British East Africa Corporation, Limited.—Directors: Maj. Sir E. H. M. Leggett, D.S.O, 
(Chairman), Lord Hindlip, A. Hepburn, E. W. Mann, G. H. Raw and John S. Sheldrick. 


te WE 


MISCELLANEOUS COMPANIES. 2033 


Secretary: F. T. Pressland, ¥.C.1.8. Office: 35, Crutched Friars, E.C.3.—The company was 
registered December 24, 1906, for the purpose of engaging in general commercial, financial and 
agricultural operations in British East Africa and Uganda. The company has acquired Crown land 
grants, freehold and leasehold, and has erected and operates cotton ginning factories, &c., in the 
territories named. The land interests of the company, and its associates, are being developed by 
eattle ranching, plantation of sisal fibre, coffee, coconuts, flax, &c. In February, 1919, 200,000 
additional ordinary shares were created, and at the same time 100,000 of these shares were offered 
to both the preference and ordinary shareholders at a premium of 2s, 6d. per share, in the proportion 
of one new share for every £2 of capital then held. 

In December, 1919, the then existing 20,000 preference shares were converted into 40,000 ordinary 
shares of 10s. each, preference shareholders receiving, in January, 1920, two ordinary shares for each 
preference share, with, in addition, the sum of 2s. 6d. per preference share in cash. With the cash so 
paid they had the right to subscribe for ordinary shares at 10s. each. Concurrently with the conversion 
of the preference shares the company resolved to capitalise £41,666 10s. from its general reserves and 
to distribute the same to the shareholders, by way of bonus, in the proportion of one ordinary share for 
each six ordinary shares held. In this bonus issue the preference shareholders participated in respect 
to the 40,000 ordinary shares arising from the conversion. The company also increased its capital by 
creating 400,000 new ordinary shares of 10s., making the authorised capital £500,000 in 1,009 000 shares 
of 10s. each, and in January, 1920, 200,000 of the new shares (not entitled to interim dividend if aiy 
such declared about June, 1920, but entitled to any final dividend declared for the current year) were 
offered to shareholders at 15s, in the proportion cf one new for three old. The issucl capital is now 
£400,000 in 800,000 shares of 10s. each, all of which have been called up. 

The accounts are now made up annually to May 31, and those for 1919-20 were submitted in March, 
1921. For the two years to June 30, 1911, 74 per cent. per annum was paid on the then existing prefer- 
ence and ordinary shares ; for 1911-12, 8; in respect of the period of twenty-three months to May 31, 
1914, the full preference dividend was paid, and 3 per cent. each time on the ordinary in June, 1913, 


and February, 1914; in respect of 1914-15 only the full preference dividend was paid: for 1915-16 


a 


6 per cent. was paid on both classes of shares; for 1916-17, 8; and for 1917-18 and 1918-19, 12, in- 
cluding a bonus of 2 per cent. 2ach year, In respect of 1919-20, an interim dividend only, of 5 per 
cent. on £300,000, was paid. General reserve, £65,000; after providing for the capitalisation refe:red 
to above, and crediting the premium of 5s. per share on the issue of 200.000 new shares in January, 
1920; depreciation fund, £35,000, carried forward, £144,789, including £3,118 brought down. 

Voting power, one vote for every share. Director’s qualification, £100 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9060 Avenue. 


British Electric Heater Company, Limited.—Directors: W. Green-Thompson, R. W. Hogarth, 
W. J. Kerr and C.- H. Urmston. Secretary: R. M. Dunlop. Office: 118, Douglas Street, 
Glasgow.—The company was registered March 7, 1913, for the purpcse of acquiring letters patent 
for the United Kingdom, and numerous other countries, for an apparatus for heating water 
by electricity. The authorised capital is £50,000 in shares of £1, £30.000 being participating 
preference, and £20,000 ordinary, and, to January 13, 1921, £27,011 of the participating preference 
and all the ordinary had been -subscribed, and £45,205 15s. called up, the ordinary and 23,500 
preference shares being fully paid, 1,656 having 15s. and 1.855 5s. per share paid up. The partici- 
pating preference shares rank first for 6 per cent. non-cumulative dividends, and, after payment of a 
like rate on the ordinary, surplus profits are to be divided amongst all the shares in proportion to 
the amount paid up, and, similarly, in the event of a winding up, after repayment of the entire 
capital (the preference shares first), surplus assets are to be divided amongst all the shareholders in 
proportion to the capital paid up. The accounts are made up annually to June 30. No information 
is obtainable from the company, but this notice has been revised from the files at the Edinburgh 
Registry. Voting power, one vote for each share of either class. Director’s qualification, 100 shares, 


preference or ordinary. Transfer form, common; fee, 2s. 6d. 


British Electric Plant Company, Limited.—Directors : ‘T. E. Lander (Chairman), F. C. Anderson, 
C. A. Atchley and F. G. Warburton. Secretary: R. Wright. Office: Longcarse, Alloa.—The company 
was registered May 26, 1900, to establish and carry on works in Scotland for the manufacture of elec- 
trical engineering plant. The authorised capital is £100,000 in shares of £10, £25,000 being 6 per 
cent. cumulative preference, with a priority as to capital, and £75,000 ordinary, and £62,480 of the 
ordinary and £13,950 of the preference have been subscribed and called up. The preference shares 
are convertible at any time, at the option of the holder, into ordinary shares at par on one month’s 
notice being given. The accounts are made up annually to December 31, and submitted in March, 
No dividend has yet been paid. No further information is obtainable, but this notice was last year 
officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone -number, 40, Alloa. 


British Electric Transformer Company, Limited.— Directors: A. F. Berry (Chairman), George 
Berry (Manager) and T. Rowe. Secretary: J. C. Wrist, F.C.I.8. Offices: Hayes, Middlesex. 
—The company was registered February 10, 1903, to take over and extend the business of the 
British Electric Transformer Manufacturing Company, Limited, registered May 10, 1898. In April, 
1920, 137,500 additional preference and 537,500 ordinary shares were created, and the authorised capital 
is now £1,000,000 in shares of £1, £300,000 being in 7 per cent. (formerly 6 per cent. but increased 
in April, 1920) cumulative preference, with a priority as to capital, and £700,000 in ordinary, and 
all the preference and £325,000 of ordinary have been issued and fully paid up, including 137,500 
preference arid 162,500 ordinary shares offered for sale in April, 1920, on behalf of the purchaser, the 
British, Foreign and Colonial Corporation, Limited, 57, Bishopsgate, E.C.2, at 17s. 6d. and 21s. per share 
respectively. No debentures or debenture stock (other than debentures to the company’s bankers to 
secure overdrafts or advances from such bankers) can be created without the sanction of the share- 
holders. 

The accounts are made up annually to December 31, and submitted in April. For 1910 6 per cent. 
was paid on the ordinary shares; for 1911, 1912 and 1913, 10 each year; for 1914, 1915 and 1916, 
(ce i 1917, 10; and for 1918, 1919 and 1920, 10, together with a bonus of 24 per cent. each year. 
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Depreciation reserve fund, £23,300; reserve fund, £50,770; carried forward, £6,175. The assets 
include patents and goodwill, £67,152. On account of 1921, 3 per cent. Was paid in September, The 
preference dividend is paid March 1 and September 1. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common } fee, 2s. 6d. Telegraphic address, Transfundo, Hayes, Middlesex. Telephone numbers— 
70 and 71, Hayes ; 226, Ealing; and 240, 241 and 242, Southall. The preference shares are quoted 
in the official list. Latest prices—preference, 42 ; ordinary, 21s. 3d. 


British Empire Club, Limited.—Commitiee of Management: Word Blyth (Chairman), Col. 
The Rt. Hon. Sir James Allen, K.C.B., Rt. Hon. Sir J. A. Cockburn, K.C.M.G.. W. H. Daw, 
Hon. Sir T. Mackenzie, K.C.M.G., Lord Rothschild, Lord Southborough, G.C.B., G.C.M.G., 
G.C.V.O., and Sir Reginald Wingate, G.C.B., G.C.V.O., G.B.E. Secretary: C. F. Murray. Office : 
Norfolk House, Laurence Pountney Hill, E.C.4.—The company was registered July 14, 1906. The 
authorised capital is £50,000 in shares of £5, of which £46,510 has been subscribed, and £46,304 
paid up, 9,224 shares being fully paid, and the remainder (except 16 on which no payment has been 
made) having various amounts ¢alled up. The profits are divisible (1) in paying dividends not exceed- 
ing 4 per cent. per annum, (2) in providing a reserve fund, (3) as to the surplus in creating a fund 
devoted to any object of a non-partisan character in which the welfare of the Empire is concerned. 
The accounts are made up annually to December 31. No dividend yet. No accounts have been 
received, but this notice has been officially revised. Voting power, one vote for each share. Trans- 


< form, common ; fee, 2s. 6d. Telegraphic address, Unipatria, London, Telephone number, 5197 
ank, 


British Empire Oilfields, Limited.— Directors: R. Simpson (Chairman and Managing Director) 
and G. T. Lupson. Secretary: Oil Trust, Limited. Office: 4, London Wall Buildings, E.C.2.—The 
company was registered November 12, 1909, to acquire and deal with oil and bitumen /properties 
particularly within the British Empire. The authorised capital is £250,000 in shares of 2s., of which 
£20,017 has been issued, all except 170 shares eredited as fully paid. The a¢counts are made up 
annually to March 31. No dividend yet. No accounts have recently been received, but this notice has 
been officially revised. Voting power, one vote for each share. Transfer form, common; fee, 28. 6d. 
Telegraphic address, Embritoil, Ave, London. Telephone number, 2281 London Wall. 


British Equatorial Oil Company, Limited.—Dircctors: F. W. Baker (Chairman), B. Kitzinger, 
C. F. de Ganeahl and T, Ford. Secretary: H. L. H. Owen. Office: 341, Salisbury House, E.C.2. 
—The company was registered August 28, 1920, and has acquired properties in Venezuela and Mexico. 
The authorised capital is £400,000 in shares of £1, of which £200,000 has been issued and paid up. 

The accounts are to be made up annually. The company is a private concern, jointly formed by 
the D’Arcy Exploration Company, Limited, the National Mining Corporation, Limited, the Scottish- 
American Oil and Transport Company, Limited, and the Mexican Corporation, Limited ; the interest of 
the D’Arcy Exploration Company has since been acquired by Tankers, Limited. The first well has 


been drilled to 590 feet and capped, the yield being proved at 500 barrels a day. Telegraphic address, — 


Equatoila, Ave, London. Telephone number, 6014 London Wall. : 


British Extracting Company, Limited.—Dzréctors : J. W. Pearson (Chairman), G. H. Appleyard, 
H. Chapman, W. Menzies, E. Robson, ©. Stephen, J. Stephen and H. V. Wright. Joint 
Secretaries: A. E. Shears and M. Lambert. Office: 29, Great St. Helens, E.0,3.—The company 
was registered November 3, 1915, to carry on the business of extractors of oil from seeds, beans, 
&e., and seed crushers, oil refiners, &c. The works and plant are situated at Hull. 


In June, 1919,750,000 additional shares were created, and the authorised capital is now £1,000, 000 
in shares of £1, half being 8 per cent. non-eumulative preferred ordinary, having a priority also as 
to capital, but not to any further participation in profits or assets, and half ordinary, and all the 
ordinary shares have been issued, and are held by the British Oil and Cake Mills, Limited. 

The accounts are made up annually to December 31. As stated above, the whole of the capital is now 
held by the British Oil and Cake Mills, Limited, and accounts are not now issued to the public, but 
this notice has been officially revised. 


Voting power, one vote for eachshare. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Broil, Stock, London. Telephone number, 
1465 Avenue. 


British Famous Films, Limited.— Directors: W. T. Gould (Chairman), J. H. Edwards, M.P. 
(Vice-Chairman), A. J. Solomon, Rear-Adml. H. A. Cummins, C.B.E., A. T. Davies, O.B.E., M.P., 
J. E, Lewis and V. W. Worsdale. Secretary: G. Thomson, 0.A. Office : 65, London Wall, E.C.2.—The 
company was registered April 15, 1920, to acquire the world rights to certain films of Famous Pictures, 
Limited, together with the lease of studios situated at Whetstone, and the whole of the issued share 
capital of Ashley Exclusive Films, Limited. The authorised capital is £300,000 in shares of £1, of 
which £63,215 has been issued and paid up. 


The accounts are to be made up annually to September 30, and submitted in December. Voting power, 


one vote for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Cyanogen, London. Telephone number, 187 London 
Wall. . 


British, Foreign and Colonial Automatic Light Controlling Company, Limited.— Directors: 


G. A. D. George (Chairman), J. Gunning (Managing Director and Secretary) and W. R. Osborne. 


Office : 100, Holdenhurst Road, Bournemouth.—The company was registered November 30, 1905, to 


take over the goodwill of the Automatie Light Controlling Company, Limited, including the etitire 


British, foreign and colonial patents and rights in respect of Mr. John Gunning’s inventions ‘for 
lighting and extinguishing all descriptions of gas lamps at a predetermined time or predetermined 
times, and for improvements in apparatus for opening and closing electric circuits at predetermined 
times.” The authorised capital is £100,000 in shares of £1, half being 6 per cent. participating 
preference and half ordinary. After payment of 6 per cent. per annum on the ordinary all the 
shares rank equally, while the preference have also a priority over the ordinary as regards éapital. 
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Of the preference shares £35,000 and of the ordinary £30,000 had to January 25,1922, been sub- 
scribed and called up. 

The accounts are made up annually to November 30, and submitted in December. For 1908-9 and 
1909-10 the ordinary shares received 13 per cent. ; for 1910-11, 24; and for 1911-12 and 1912-13, 6. 
General reserve, £1,771; carried forward, £2,641. No information is now obtainable from the 
company, the above particulars having been revised from documents filed at Somerset House. Voting 
power, one vote for every share of either class. Director’s qualification, 250 shares of either class, 
Transfer form, common ; fee, 2s.6d. Telegraphic address, Gunfire, Bournemouth. Telephone number, 
109 Y, Bournemouth. 


British Gardens, Limited.—Dzrectors : T. C. Lemmens (Chairman), Sir T. G. Chambers, K.B.E., 
H, Flude, N. H. Jones (Joint Managing Director) and J. T. Wilkie (Joint Managing Director), 
Seerectary: F, J. H. Corbyn, O.B.E. Office: Gardenia House, 65, Long Acre, W.C.2.—The 
company was registered July 4, 1919, as a private concern to apply the multiple-shop system to the 
fruit and vegetable trade, and was converted into a public undertaking in April, 1921, The authorised 
caries is now £150,000, £143 600 being participating preferred ordinary shares of £1 and £6,400 
ordinary shares of 1s., and £45,261 of the preferred ordinsry and all ordinary have been issued and 
paid up, The preferred ordinary shares rank first for non-cumulative preferential dividends of 10 
per cent. per annum, and after payment to the ordinary shares in dividend of a sum equal to the 
amount distributed to the preferred shares, surplus profits remaining are divisible equally between 
both classes of shares, In the ‘event of liqu‘dat’on the preferred shares have priority as regards 
capital and after repayment of the ordinary capital, surplus assets are to be divided equally between 
both classes of shares, 

The accounts are made up annually to July 31, and submitted in December. The company was a 
private concern until April, 1921, and no report has yet been received, but this notice has been officially 
revised. Voting power, one vote for each share of either class, but preference shareholders only 
vote on matters affecting their interests. Director’s qualification, £500. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Britgard, Rand, London. Telephone number, 8700 Gerrard. 


British Glass Industries, Limited.—Directors; G. E. Alexander, O.B,E. (Chairman and Manag- 
ing Director), J. 8. Cannington, G. Gilbey, and Sir W. Sinclair, K.B.E. Secretary: M. D. 
Booth, A.C.A. Office: 40-43, Norfolk Street, Strand, W.C.2.—The company was registered 
January 17, 1919, and in addition to purchasing the whole of the shares of the (Jueenborough Glass 
Bottle Works, Limited, has acquired the business of the British and Foreign Bottle Company, 
all the ordinary share capital of the United Glass Bottle Manufacturers, Limited, 150,000 fully-paid 
shares of £1 in the Triplex Safety Glass Company, Limited (now in liquidation), besides a céntrolling 
interest in Webb’s Crystal Glass Company, Irish Glass Bottle Company, Limited, Patent Inter- 
changeable Stopper Company, Limited, and Colonial and Foreign Glass Industries, Limited. 

In August, 1919, 300,000 additional shares, in January, 1920, 1,400,000 additional shares, and in 
June, 1920, 3,000,000 additional shares, were created, and the authorised capital is now £5,000,000 in 
shares of £1, of which £3,659,709 has been issued and called up, including 300,000 shares allotted 

to the shareholders in August, 1919, at the price of £2 10s. per share ; 800,000 shares issued in 
January, 1920, at £3 10s. per share; and 2,100,000 shares allotted as fully paid to the shareholders in 
June, 1920, by way of bonus out of the share premium reserve, in the proportion of three new shares 
for every two. shares then held. There are also—second debentures, ranking after the liability to 
bankers below, for £290,500, with interest payable January 1 and July 1, and the princ:pal repayable 
_ at par on January 1, 1936, or at any time on one month’s notice by the company; a bank loan of 
£340,000 ; and overdraft on current account, £26,833. . 

The accounts are made up annually to March 31, and submitted in October. In June, 1920, a 
distribution of 150 per cent. was made in fully-paid shares out of the share premium reserve, reducing 
that fund to £350,000; and in September, 1920, an interim dividend of 10 per cent. was distributed 
in cash. In respect of 1920-21 there was a loss of £23,217 ; the balance of premium on shares account, 
£387,616, was transferred to profit and loss account, and after deducting revenue expenditure in 
suspense, £28,263, and the amount of the interim dividend, but no provision for depreciation on land, 
new factories, machinery and plant, a credit balance of £91 136 remained to be carried forward, no 
final dividend being paid. The assets include preliminary expenses, £161.860 and the chairman 
stated at the general meeting in October, 1921, that the figure £3,050,334 at which investments in and 
loans to subsidiary companies, patent rights, goodwill, &c,, now stand in the balance sheet, is not 
represented by assets at their present day value; he further stated that ‘‘drastic treatment” was 
necessitated, and that a scheme to make the position of shareholders more satisfactory was under 
consideration, 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d, Telephone numbers, 8080 (10 lines) Central. Latest price, 1s. 6d, 


British Glues and Chemicals, Limited.— Directors :' T. Walton, F.C.A. (Chairman), H, J, Cotes 
and R. Dunealfe (Joint Managing Directors), E. R. Brown, W. 8. Corder, W. Cotes, J. HE. Grim- 
ditch, E. Hindley, J. O. Neill, O. Quibell, J.P., W. B. B, Quibell, E. H. Quibell, G, E. Shaw- 
cross, and J. D, Walker, Secretary: B. 8, Adderley. Office; 15-19, Kingsway, W.C.2.—The 
company was registered May 7, 1920, to acquire the businesses of glue, grease and chemical 
manure manufacturers carried on by Meggitts (1917), Limited, the Grove Chemical Company, 
Limited, C. Massey and Son, Limited, Quibell Bros., Limited, J. and T. Walker (1917), Limited, the 
Weayer Refining Company, Limited, and Williamson and Corder, Limited. The authorised capital 
is £2,000,000 in shares of £1, £700,000 being 8 per cent, cumulative preference, having also priority 
as regards capital, but without further participation, and £1,300,000 ordinary, and £524,992 of 
preference and £874,992 of ordinary have been issued and paid up, including 166,666 preferenee and 
333,333 ordinary shares issued as fully paid to the vendors. 

The accounts are made up annually to May 31, and submitted in October. In respect of the 
period to May 31, 1921, only the preference dividend was paid, and after writing off the whole of the 
preliminary expenses, &c., a credit balance of £149,872 was carried forward, subject to taxation, and 
to capitalisation of profits earned prior to incorporation of the company. Depreciation reserve, 
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£35,803. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is payable April 1 and October 1. 


Voting power, one vote for every share of either class, but preference shareholders only vote 


on matters affecting their interests. Director’s qualification, ordinary shares to the nominal 


value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gluandchem, Estrand, ~ 


5 
Pe .}i 


» 


London. Telephone numbers, 8032, 8033, 8034 and 8035 Gerrard. The company is quoted in the © 


official list. Latest prices—ordinary, 3; preference, 2+. 


British Griffin Chilled Iron and Steel Company, Limited.—Directors: S. Weiss (Chairman), 
F. D. Fox, H. C. Marriott (also Secretary), and A. F. Tosh (Managing Director). Office: Temple 


House, Tallis Street, E.C.4.—The company was registered October 5, 1899. ‘The authorised 


capital is £75,000 in shares of £1, of which £38,800 has been subscribed and called up. There | 
are also loans for £20,000. The accounts are made up annually to December 31. For 1915, 1916, 


1917 and 1918 6 per cent. was paid each time, free of income tax; and for 1919 and 1920, nil, No 
report has yet: been received, but this information is official. Voting power, one vote for every 
share. Director’s qualification, 300 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Treadwheel, Fleet, London; Treadwheel, Barrow. Telephone number, 7519 Central. 


British Hydraulic Foundry Company, Limited.— Directors: A. Whitson (Chairman and Managing © 


Director), A. Gilchrist, T. Hamilton, N. E. Peck and E. J. Whitson. Secretary: J. McMillan. Office: 
South Street, Whiteinch, Glasgow.—The company was registered April 22, 1891, to carry on the 
business of iron founders. In March, 1919, 4,576 additional shares were created, and a reserve fund 


of £22,880 was capitalised and applied in payment of a bonus to the shareholders in the proportion of | 


two new shares for every five shares held, and the authorised capital is now £81,205 in shares of £5, 
of which £80,080 has been subscribed and called up. 
The accounts are made up annually to December 31, and submitted in March, an interim dividend 


(in 1921 of 5 per cent.) being paidin July. For the years 1911 and 1912 10 per cent. was paid each ~ 


time ; for 1913,:174; for 1914, 20; for 1915 and 1916, 174; for 1917 and 1918, 20, while in 1919 a 
share bonus equivalent to 40 per cent. was paid out of the reserve fund, making the capital as 
stated above. For 1919 and 1920 20 per cent. was paid each time ; and for 1921, 5—paid as an 
interim d'vidend (free of income tax). Carried forward, a debit balance of £420, as against a credit 
balance of £3,255, brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d.” Telegraphic address, Ramming, Glasgow. Telephone numbers, 86 and 2589 
Western, Glasgow. Latest price, 94. 

British Internal Combustion Engines, Limited.— Directors: R. H. Wheeler (Chairman), S. D. 
Begbie (Managing Director), A. G. Cousins, C.B.E., F. Last and F. May. Secretary: EK. Woodrofie. 
Office: 9-10, Pancras Lane, E.C.4.—The company was registered April 15, 1918. The authorised 
capital is £170,000, £120,000 in preference shares of £1, and £50,000 in ordinary shares of 2s., and the 
whole amount has been subscribed and paid up. The preference shares rank first for cumulative 
dividends of 74 per cent. free of income tax up to 5s. in the £, and after paying a similar dividend 
non-cumulative on the ordinary shares also free of income tax up to 5s. in the £, the preference 
shares are further entitled to one-third of the remaining profits, the balance going to the ordinary. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
period to June 30, 1919, 5 per cent. (free of income tax up to 5s. in the £) was paid on the ordinary 
shares ; and for 1919-20 and 1920-21 only the fixed dividend of 74 per cent. on the preference shares 
was paid. Carried forward, £266. The assets include preliminary and formation expenses, £14,000. 

The preference dividend is payable January 31 and July 31. Voting power, one vote for each 
preference share and one vote for every four ordinary shares. Director’s qualification, shares of 


either class to the nominal value of £100, to be acquired within two months from date of appointment. 


Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, Aggregator, Cannon, London. Telephone 


number, 4601 City. 


British International Tarless Fuel Syndicate, Limited.— Directors: G. H. Short and H. 


Borradaile. Secretary: C. Horne. Office: Old Serjeants’ Inn Chambers, 5, Chancery Lane, 
W.C.2.—The company was registered October 29, 1909, to acquire the rights for various countries 
(except Great Britain and Ireland, Isle of Man, and the Commonwealth of Australia) relating to a 
process for treating coal, lignite, peat, &c., in vacuo, together with rights for all countries (except 
those mentioned above) relating to a furnace for the volatilisation, distillation, &c., of solids. The 


authorised capital is £30,000 in shares of £1, of which to January 18, 1921, £29,075 had been © 


subscribed and paid up. 


The accounts are made up annually to December 31. At December 31, 1920, there was a debit to 
revenue of £3,378, including £2,624 brought down. No information is now obtainable from the ~ 


company, but these particulars have been revised from documents filed at Somerset House. 


Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 4 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Wosmibo, London. Telephone number, 1876 Holborn. 

British Lianosoff White Oil Company, Limited.— Directors : E. Lianosoff (Petrograd) (Chairman), 
V. Lackowsky, W. Trotzky Senutovitch (Vice-Chairmen), J. Faisant, E. Nobel, J. Melikoff and H. 
Kanijounzeff {the last six being resident in Paris) and C. E. Peczenik. Secretary: C. O. Naftel. 
Registered Office: 20, Eastcheap, E.C.3. Head Office: Paris.—The company was registered June 27, 


rife ee 


1912, to take over certain established businesses in Belgium and Holland, formerly carried on by ~ 
another company. The authorised capital is £75,000 in shares of £4, all of which has been sub- ~ 


scribed and called up. At June 30, 1921, there were also advances from allied companies of 
720,971 frances. 


The accounts are made up annually to June 30, and submitted in December, in Paris. In ~ 


respect of the period from June 27, 1912, to June 30, 1913, there was a profit of 77,208 franes, of 
which 30,000 francs was appropriated for depreciation and 39,930 francs was written off underwriting 
commission. leaving 7,278 francs to be carried forward ; in respect of the period of fifteen months to 
September 30, 1914, there was a loss of 308,119 francs, converting the credit balance brought down 


lend wrest —> 
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‘into a debit of 300,841 francs ; and for the period from October 1, 1914, to June 30, 1919, there was a 
loss of 445,594 francs (‘‘resulting from restriction of trading owing to the company’s property in 
Antwerp being destroyed”); for the year to June 30, 1920, there was a loss of 186,327 francs; 
and for 1920-21 a loss of 313,940 franes, increasing the debit brought down to 1,246,704 frances, and 
at the same date preliminary expenses for 100,000 francs, and war damages account for 637,541 francs 
figured in the balance-sheet as assets. 

Voting power, one vote for each share. Director’s qualification, 25 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Lianosoff, Phone, I.ondon. Telephone number, 1985 City. 


British Lighting and Ignition Company, Limited.—Directors: Sir V. Caillard, Sir A. T. 
Dawson, Bart., B. L. P. Caillard (Managing Director), A. McCormack, G. S. E. Caillard and 
G. W. Grazebrook. . Secretary: F. A. Horne. Registered Office : Blic Works, Cheston Road, Aston, 
Birmingham. London Repair Depét: 200-38, 'Vottenham Court Road, W.1.—The company was 
registered May 19, 1917, to manufacture ignition apparatus, starting and lighting equipment for 
automobiles, &c., and miscellaneous light engineering accessories. The authorised capital is £200,000 
in shares of £1. all of which has been subscribed and paid up. The accounts are made up annually 
to December 31. No report has yet been received, but this notice was last year officially revised. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, to be acquired within two months from date of appointment. Transfer form, common; 
fee, 2s. 6d. Telegraphic.addresses—Vicksmag, Phone, Birmingham ; and Vicksmag, Phone, London. 
Telephone numbers, 340 (Hast), Birmingham, and 430 Museum. 


British Magnesite Calcining Company, Limited.—Dvirectors; F. W. Cooper, W. ©. Wright, 
J. R. Horton, T. Cleworth, W. J. Jones, G. Scoby-Smith, A. Dorman, A. O. Peech, R. W. Jones and 
G. Summers. Secretary: KR. C. Rann. Registercd Office: 14, Great George Street, S.W.1.—The 
company was registered August 21, 1919, to carry on the business of calciners, burners, grinders and 
millers of magnesite. chrome, bauxite, &c. The authorised capital is £100,000 in shares of £1, of 
which £82,100 has been subscribed and paid up. ‘The company is a private one, and further 
information is not obtainable, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 8,000 shares. Transfer form, common ; fee, 2s. 6d. 


British Maikop Oil Company, Limited.—Dvwrectors: P. C. Tennant (Chairman), A. Green, 
A.C.1.S. (also Secretary), S. Neave and H. G. Trew. Office: 85, London Wall, E.C.2.—The 
company was registered April 30, 1910, to acquire a concession for 24 years from September, 1909, over 
oil lands, 46 acres in extent, situated on Maikop oilfield, Kuban Province, Southern Russia, together 
with leases of 189 acres for twelve years from November, 1909, renewable for a further term of 
twelve years, and suvsequently a further 81 acres were acquired in the same district, also three plots, 
having an area of about 77 acres, on the Bellik estate, situate in the New Grosny oilfield. An option 
has been granted to the company to purchase about 250 acres of oil land in the Daghestan Province 
of the Caucasus. In 1921 the company acquired a one-third interest over about 1,200 acres of oil- 
bearing lands in Trinidad; the Spies Petroleum Company, Limited, hold the remaining two-thirds 
interest in this property. 

In November, 1919, 500,000 additional shares were created, and the authorised capital is now 
£170,000 in shares of 2s., of which £160,000 has been subscribed and paid up, including 630,000 shares 
issued in November, 1919, at par, shareholders having had the right to subscribe to the extent of 
64 per cent. of their holdings. 

The accounts for the two years to June 30, 1918, were submitted togetherin July, 1920. Several 
wells have been sunk on the Maikop property, but on the Bellik property development work has 
been temporarily discontinued. In 1914-15 there was a profit of £2,560, which was written off 
capital expenditure in Russia ; in 1915-16 there was a loss of £223; and in the two years to June 30, 
i918, a loss of £2,734, thus inereasing the total deficiency to £2,957, which was carried forward. 
Later accsunts have not been issued, but this notice has been offizially revised. In their report sub- 
mitted in December, 1921, the directors stated that the compa iy’s properties (intact) were taken 
over by the Soviet Government on June 5, 1920, and are st‘ll being worked by that Government. 
Owing to the attitude of the Government the situation precludes any immediate possibility of resum- 
ing operations in Russia. A claim for compensation has been lodged with the British Government for 
losses incurred in Russia. 

‘Voting power, one vote for each share. Director’s qualification, £100 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Willower, Ave, London, Telephone number, 4053 Central. 


British Mannesmann Tube Company, Limited.— Directors : Col. Sir J. Roper Wright, Bart., D.L., 
J.P. (Chairman), Richard S. Guinness (Deputy-Chairman), Col. Sir Wm. Chas. Wright, K.B.E., C.B., 
-(Jomt Managing Director), John C. Davies, C.B.E.. J.P. (Joint Managing Director), The Hon. Walter 
H. Samuel, M.C., S'r Richard Vassar Vassar-Smith, Bart., D.L., and Sir Thomas Fleming Wilson, 
K.B.E. Secretary: H. W. Dunn. Office : Salisbury House, E.C.2. Works: Landore, near Swansea, 
and Newport, Mon.—The company was registered July 19, 1899, as the British Weldless Tube Company, 
Limited, to take over the business of the Mannesmann Tube Company, Limited, and in November, 
1899, the name was changed as above. 

Late in 1920 shareholders were offered the exchange into shares of Baldwins, Lim'ted, on the basis 
of 20 ordinary shares of £1 and 11 B preference shares of £1 (free of tax up to 6s.) in exchange for 40 
British Mannesmann Tube shares, and this cffer has now been accepted by holders of upwards of 91 per 
' cent. of the shares. 

In August, 1918, 34,000 additional ordinary shares of £10 were created, which were issued to the 
shareholders fully paid in the proportion of one new share for each share held by way of bonus from 
the reserve fund, while in May, 1919, the then preference and ordinary shares of £10 each were 
consolidated and divided into ten shares of £1. In January, 1920, 1,520,000 additional shares were 
created. The authorised capital is now £2,090,000 in ordinary shares of £1, of which £1,360,000 has 
been subscribed and called up, including 680,000 shares offered to the esisting shareholders in January, 
1920, at the price of £1 1s. 6d. per share in the proportion of one new share for each share heid. 

There are also—4 per cent. debentures of £100 each for £43,800, with interest payable January 1 
and July 1, and the principal repayable by annual drawings (in June); and £300,000 6 per cent. 
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Newport mortgage debentures (part of £400,000 authorised), with interest payable January 1 and 4 


July 1, and the principal repayable at par December 31, 1924. 


The accounts are made up annually to June 30, and usually submitted in December, an interim dividend | 


(in 1921 of 4 per cent., free of tax) being paid in June. For the year to June, 1918, the preference shares 
received 17 per cent. and the ordinary 12 per cent. (on a capital of £340,000), while in August, 1918, a bonus 
of 100 per cent. in shares was distributed from the reserve fund; and in respect of 1918-19 a dividend 
of 24 per cent. was paid on the then preference shares (to December 31, 1918), and 9 per cent. was paid 
on the ordinary shares, including a bonus of 1 per cent. (on a capital of £680,000)—in May, 1919, the 
shares were consolidated as stated above. For 1919-20 9 per cent. was paid, including a bonus of 1 per 
cent.; and for 1920-21, 4 (free of tax), paidas an interim dividend. Reserve funds, £107,296; carried 
forward, £55,914. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tubulous, Ave, London. Telephone number, 4610 London 
Wall (two lines). 


British Merchants Incorporated, Limited.—Governing Directors: H. W. G. Becker (Chairman), 
H. A. Greenway, J. H. Ironmonger, H. F. Methven, J. Methven and A. W. Shillan. Secretary: 
H. L. Brooks. Office: 37, Eastcheap, E.C.3.—The company was registered February 21, 1919, to 
acquire the businesses of import and export merchants carried on by Messrs. Becker, Shillan and Co., 
James Methven, Son and Co., Limited, and J. H. Ironmonger, Limited. The authorised capital is 
£500,000 in shares of £1, of which £493,200 has been subscribed and paid up. 

The accounts are made up annually to March 31, an interim dividend (in 1919 of 1s. 6d. per share) 
being paid in September. For 1919-20 10 per cent. was paid. Accounts are not published, and recent 
dividend results have not transpired, but this notice has been cfficially revised. 

Voting power, one vote for every share. Governing director’s qualification, 30,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Strikingly, Bilgate, London. Telephone numbers, 
1301-4 Minories. 


British Metal Corporation, Limited.— Directors: Charles V. Sale (Chairman), Sir C. W. Fielding, 
K.B.E., Sir L. Phillips, Bart., A. J. Hugh Smith, A. W. Tait, C.B.E., W. A. Tennant, Sir Cecil L. 
Budd, K.B.E., and R. W. Rucker, C.B.E. (the last two being Joint Managing Directors). Secretary: 
F. G. Palin, F.C.1.S. Office : 8, Abchurch Yard, E.C.4.—The corporation was registered November 1, 
1918, to support and sustain the general trade of the United Kingdom in non-ferrous metals ; to secure 
for British manufacturers the raw materials needed for their trade; to afford the credits required by 


users of metals and ores and assistance to producers ; to develop and extend the mineral and metai 


production of the Empire, &c. The authorised capital is £5,000,000 in shares of £10, of which 
£1,535,000 has been subscribed, and £921,000, or £6 per share, called up. ‘The accounts are made up 
annually to December 31, and submitted in February or March. For 1919 and 1920 6 per cent. was 
paid each time. Ouarried forward, £6,775. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value 
of £5,000, to be acquired within two months from date of appointment. Transfer form, common 
(but special non-enemy declaration by transferee required, for which the corporation supplies slips) ; 
fee, 2s. 6d. Telegraphic address, Brimetacor, Telew, London. Telephone number, 774 Central. 


British Metal Spray Company, Limited.—Dzrectors: R. K. Moreom (Chairman), Sir T. OQ. 
Callender, J. H. Barker and C. F. Chance. Sccretary: H. C. Chambers. Office : 6, Bonnett’s Hill, 
Birmingham.—The company was registered July 22, 1918, to acquire certain inventions relating to the 
production and application of metal coatings or sprays, &c. The authorised capital is £70,000 in shares 
of £1, of which £60,000 has been issued and paid up. 

The accounts are made up annually to September 30. No further information is obtainable from 
the company, but this is official. Voting power, one vote for each share. Director’s qualification, 
£1,000 in shares. Transfer form, common ; fee, 2s. 6d. 


British Mexican Petroleum Company, Limited.— Directors : Rt. Hon. Vise. Pirrie, K.P. (Chair- 
man), E. L. Doheny (Vice-Chairman) (Los Angeles), W. Weir, Sir T. Royden, Bart., Sir P. H. 
McClelland, K.B.E., J. B. R. Morton, Sir J. T. Currie, K.C.B., E. L. Doheny; Jun. (Los Angeles), 
E. Walker (New York), Sir Alexander Maguire, L. P. Sheldon and H. G. Wylie (Managing 
Director). Secretary: Sir J. T. Currie, K.C.B. Registered Office: 16, Charles Street, Haymarket, 
S.W.1.—The company was registered July 15, 1919, to refine, transport and deal in petroleum, 
petroleum products and by-products, and, in particular to market in the Eastern Hemisphere 
the petroleum and petroleum products of the Mexican Petroleum Company, of Delaware, U.S.A, 
and its subsidiaries. In 1921 2,000,000 additional A shares were created, and the authorised 
capital is now £5,000,000 in shares of £1, £4,000,000 being A and £1,000,000 B, and £1,999, 201 of the 
A shares and all the B have been subscribed and fully-paid up. 

The company being a private one, further information is not obtainable, but this is official. 
Voting power, one vote for every B share; A shares carry no voting rights. Director’s qualification, 
£100 in shares. Transfer form, common; fee, 2s. 6d. per deed, or less as determined by the directors. 
Telegraphic address, Britmexco, Charles, London. Telephone number, 2134 Regent. 


British Millerain Company, Limited.—Directors: W. E. Wright (Chairman), James Miller and 
John Miller. Office: Branksholme Works, Bailiffe Bridge, Brighouse.—The company was registered 
June 22, 1894, to take over the patents for Great Britain and other countries, together with the 
plant and machinery, of the Millerain Syndicate, Limited. The patents relate to improvements in 
dyeing materials and imparting to them rain-resisting qualities. The authorised capital is £40,000 in 
shares of £1, of which £31,750 has been issued and called up. No further information is obtainable, 
but this notice was last year officially revised. Voting power, one vote for every share. Director’s 
Sea ay 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Millerain, 

righouse. 


British Moss Litter Company, Limited —Directors: A. Love (Chairman and Joint Managing 
Director), G. Dove, J. P., Smith (Joint Managing Director), S. Studd and W. Smith. Secretary: G. 8. 
Priddle. Office: 2-3, Norfolk Street, Strand, W.C.2.—The company was registered March 24, 1899, to 
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take over the business and properties of a company of the same name, registered July 20, 1896. The 
authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and £90,000 of each class has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May, For 1910 the 
ordinary shares received 5 per cent. ; for 1911, 1912 and 1913, 10 each year ; for 1914, 4; for 1915, 10; for 
1916, 20, including a bonus of 10 per cent. ; for 1917, 1918 and 1919, 15, including a bonus (free of 
income tax) of 5 per cent. each time; and for 1920, 10. Reserve fund, £20,700; carried forward, 
£21,444, subject to excess profits duty, The preference dividend is paid on March 1 and September 1, 
Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Peatmoss, London. Telephone 
number, 2591 City, The shares are quoted in the official list. Latest prices—ordinary, 8; 
preference, §. 


_ British Motor Spirit Company, Limited.— Directors : A. Armitage (Chairman), E. Manville, M.P. 
(Deputy-Chairman), F. Daniell, J. Rowett and Sir Hector M. Macneal, K.B.E. Secretary: T. 
Whiteley. Office: 26, Pall Mall, S8.W.1.—The British Motor Spirit Syndicate, Limited, was 
registered March 28, 1913, to aequire a process for the manufacture of motor spirit, and in February, 
1920, the name was altered as above. The company owns preferred and common shares in the Anglo- 
Texas Oil Company valued at £599,617, and preferred and common shares in the Louisiana-Petroleum 
Products Company valued at £179,738. In November, 1918, 200,000 additional shares, and in January, 
1920, 750,000 additional shares, were created, and the authorised capital is now £1,000,000 in shares 
of £1, all of which has been issued and called up, including 268,750 shares issued as fully paid, and 
681,250: shares offered at par in March, 1920. 

In January, 1920, the company made arrangements to acquire leases of 2,900 acres in the Okmulgee 
oil field in Oklahoma, U.S.A., with a production of over 1,000 barrels a day, and a 40 per cent. interest 
in a refinery organisation at Gilliam, in the Caddo Oilfield, north of Shreveport, U.S.A. 

The accounts are made up annually to Mareh 31, and submitted in July. In respect of the period 
from November 1, 1916, to March 31, 1921, there was a net profit of £42,352, and after deducting 
interim dividends, amounting to 5 per cent., £7,998 was carried forward. The assets include patents 
at cost, £30,303 ; factory equipment and experimental account, £13,093 ; formation and preliminary 
expenses, &c., £34,373; underwriting commission, £51,093, Voting power, one vote for each share. 
Director’s qualification, 500 shares. Telegraphic address, Antexoil, Charles, London. Telephone 
number, 1203 Regent. Latest price, 4s. 3d. 


British Motor Trading Corporation, Limited.-—Directors: H. J. Whitcomb (Chairman), R. Burns, 
Col. E. H. Hamilton Gordon, C.M.G., D.S.0., Col. Sir T. A. Polson, K.B.E., C.M.G., M.P. and 
J. A. Wilding. Secretary: H. M. Orgias, F.C.1.8, Office: 50, Pall Mall, 8.W.1.—The company was 
registered April 17, 1919. The authorised capital is £2,000,000 in shares of £1, of which £1,000,000 
has been subscribed and called up.. At June 30, 1921, there were also loans (including £410,000 from 
bankers) of £432,943, against which debentures for £450,00U have been created and issued in favour of 
the corporation’s bankers as collateral security. Of the share capital 59 per cent. has been acquired 
by Harper Bean, Limited. 

The aceounts are made up annually to June 30, and submitted in February. In respect of the 
period from April 17, 1919, to June 30, 1920, there was a profit of £133,561, and after providing for 
Interest on loans, &c., and writing off £39,127 loss on foreign exchange, there remained a balance of 
£72,799, which was carried forward, subject to taxation ; and in respect of 1920-21, after providing 
for interest charges, setting aside £192,879 for depreciation, loss on trading, &c., and £81,602 for bad 
and doubtfu' debts, &c., there was a total loss of £315,050, converting a credit balance brought down 
into a debit of £242,251, which was carried forward. The assets include—investments for £914,387, 
of which £133,333 was in £1 ordinary shares and £266,667 in £1 preference shares of Harper Bean, 
Limited ; and preliminary expenses for £15,456. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Brimotrade, Charles, London. ‘Telephone number, 8800 
Gerrard (six lines). The shares are quoted in the official list ; latest price, 3%. 


British New Guinea Development Company, Limited.—Dzrectors: W. A. Horn (Chairman), 
Maj. K. K. Horn, M.C., E. J. Metcalfe, Sir W. B. Perceval, K.C.M.G., and Brig.-Genl. the Hon, F, C. 
Stanley, O.M.G,, D.S.O. Secretary: S. L. Thompson. Office: 15, Leadenhall Street, E.C.3.—The 
- company was registered February 11, 1910, to acquire land situate in British New Guinea (56,915 acres 
now owned); to promote the cultivation on such land of tropical produce ; to establish and carry on 
financial, mercantile, trading and general development business, &c. At January 31, 1921, there were 
7,771 acres planted with coconuts, 1,511 aeres with Para rubber, and 1,814 acres with sisal 
hemp. The authorised capital is £1,500,000 in shares of £1, £1,000,000 being in 7 per cent. 
participating preference and £500,000 in ordinary. The preference shares, which have a priority 
as to capital, with further participation to the extent of one-half of surplus assets after repayment 
of the ordinary, rank first for a non-cumulative dividend at the rate of ¢ per cent, per annum, and, 
after providing for a like rate on the ordinary, surplus profits are to be divided as to half amongst the 
holders of the preference shares and half amongst the holders of the ordinary shares, There are issued 
and paid up £493,307 preference and £168,834 ordinary, 6,693 preference shares having been, forfeited and 
168,000 ordinary shares having been allotted credited fully paid. In April, 1916, a sum of £15,000 in 
fully-paid ordinary shares was surrendered to the company in terms of an agreement entered into 
with the vendors and was applied in the reduction of lands and property account, which at January 31, 
1921, stood at £608,556. 

There are also 8 per cent. first mortgage debentures of £100 each for £100,000, part of a total 
authorised now of £150,000, with interest (originally 7 per cent.—see below) payable June 30 
and December 31, and secured by a first specific charge on the company’s lands and fixed assets, and by 
a floating charge on the other assets of the company. The debentures will be repayable at pax. on 
December 31, 1929, unless previously redeemed, The holders of the debentures formerly had the right 
of converting the debentures at any time after December 31, 1920, but before December 31, 1924, into 
fully-paid 7 per cent. participating preference shares and ordinary shares of £1 each in the capital of 
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the company, at the rate of 50 shares of each class for each £109 of debentures, but in September, 1921, 
in consideration for their consent to the increase of the debenture issue to £150,000, holders were given, 
in place of conversion rights, the option of subscribing at par for 100 preference and 100 ordinary shares — 
of the company in respect of each £100 of debentures held at any time prior to December 31, 1929, 
while the rate of interest on the debentures was increased to 8 per cent. as from December 31, 1921. — 
The company reserves the right to redeem at 105 per cent. all or any of the debentures outstanding 
upon giving three calendar months’ notice of their intention to do so, at any time after De:ember 31. 
1924, but not so as to affect the continuation of the option, for the purpose of which option certificates 
will be issued in the event of redemption. The new debentures have not been offered for subscription. 

The accounts are made up annually to January 31, and submitted in October. No dividend has 
yet been paid on either class of shares. In respect of 1920-21 the profit from all operations was 
£1,692, after providing for debenture interest and all other charges ; £9,090 was payable to the Papuan © 
Government in respect of the loss of the ‘‘ Merrie England,” and a credit balance of £34,105 brought 
down was reduced to £23,824, which was carried forward. 

Voting power, one vote for every share; preference or ordinary. Director’s qualification. 500 shares, 
to be acquired within one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Britnugin, Led, London. . Telephone number, 2924 City. Latest prices—ordinary, 2s. 6d.; — 
preference, 2s. 6d. ; debentures, 67. “I 


British Nigerian Timber Company, Limited.— Directors : C. B. Haywood, Sir H. E. Boulton, Bart., 
Lt.-Col. O. EB. Boulton, Earl of Dunmore, V.C., D.8.O., EH. L. Latham and Capt. 8S. E. M. 
Stobart. Secretary: H. D. Yates. A.C.I.S. Office: 283-4, Srlisbury House, E.C.2.—The company was 
registered September 15, 1920. The authorised capital is £150,000 in shares of £1, of which £113,533 
has been subscribed and called up, inc!uding 13,338 shares issued as fully paid. 

The accounts are made up to June 30 and December 31. The company is a private concern. 
Voting power, one vote for each share. So long as Burt, Boulton and Haywood, Limited, hold 30,009 
shares they may nominate four directors to be permanent, the qualification of ordinary directors being 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yenkandaji, Ave, London. 
Telephone number, 3104 London Wall. 


British Oil and Cake Mills, Limited.—Directors: J. W. Pearson (Chairman and a Managing 
Director), C. R. Beckitt, J. L. Behrend, H. Chapman, J. E. Frost, H. Holt, A. Lambert, H. W. Mason, 
J. Mouat, T. Robinson, E. Robson (a Managing Director), J. Stephen, J. B. Willows and H. V. Wright. — 
Secretary: A. E. Shears. Office: 29, Great St. Helen’s, E.C.3.—The company was registered July 8, 
1899, to take over the businesses of several companies and firms of oil and cake manufacturers and oil | 
refiners. The company owns the issued capital (£500,000) of the British Extracting Company, Limited, 
which was formed in November, 1915, to build, equip and work a new extracting mill at Hull, and | 

-also holds all the ordinary capital (together with preference shares, constituting a controlling interest), __ 
in Dowdall’s Buttapat Dairies, Limited, and further, guarantees the preference dividend of that | 
company. 

In ee vee iret 1919, 8,000,000 additional shares were created, and the authorised capital is now 
£10,000,000 in shares of £1, £750,000 being 55 per cent. cumulative preference, having a priority 
also as to capital, of which £743,103 has be:n subscribed and paid up, and £2,500,000 has been issued 
as ordinary and called up, including 1,.50,v00 ordinary shares offered to the shareholders in November, 
1919, at par, while the remaining 6,750,000 shares may be issued either as preference or ordinary | 
shares at the discretion of the directors. Included in this statement of capital are 254,675 ordinary | 
shares issued in November, 1918, at 30s. per share. 

There are also—44 per cent. first mortgage debenture stock for £598,000 (part of £750,000, 
authorised), secured by a specific mortgage upon the landed properties, with interest payable January 1 
and July 1, and the principal repayable at the option of the company at 110 per cent. on six months’ — 
notice, while in the event of a voluntary winding up the stock is to be redeemed at 110 per cent.; | 
and loans and deposits for about £109,909. No further issue of debenture stock may be made unless 
additional properties are brought into the trust deed, and then only to an amount not exceeding 75 per 
cent. of the cost of such additional properties. ; = | 

The accounts are made up annually to December 31, and submitted in May. For 1910 the ordinary 
received 8 per cent.; for 1911, 7; for 1912 only the preference dividend was paid; for 1913 the 
ordinary got 5 per cent.; for 1914, 7; for 1915, 1916, 1917 and 1918, 15 each year ; for 1919, 25; and for 
1920, 15. Reserve fund, £925,000, including £168,059 premium on new shares issued in 1916 and 1918; 
carried forward, £22,706. On account of 1921 5 per cent. was paid in September, and in March, 1922,a 
further dividend of 5 per cent. was paid, making 10 per cent. for the year 1921. The preference 
dividend is paid January 1 and July 1. Ordinary dividends, formerly paid free of income tax, are now) 
paid less tax. Voting power, one vote for each share of either class. Director’s qualification, 500 — 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Broil, Stock, London. Telephone number, 1465 Avenue. The 
company is quoted in the official list, Latest prices—ordinary, 13; preference, 3; debenture stock, 66). | 


British Oil and Guano Company, Limited.— Directors : W. M’Connachie (Chairman and Manag- | 
ing Director), A. Gordon and G. Slater, C.B.E. Secretary: W.G. Campbell. Registered Office: 44, 
Queen Street, Edinburgh. Commercial Office: Fraserburgh.—The company was registered May 8, 1896, 
to manufacture fish-oil and guano. ‘The authorised capital is £25,000 in shares of £1, all of which 
has been subscribed and paid up. The accounts are made up annually to March 31, and submitted — 
in May. For 1911-12, 1912-18 and 1913-14, 125 per cent. was paid each year; for 1914-15, 10; for 
1915-16, 5; for 1916-17 and 1917-18, 10; for 1918-19, 15; for 1919-20, 35; and for 1920-21, 5 (free of — 
income tax), with the assistance of £4,686 transferred from the reserve fund, reducing it to £15,472, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Title, Edinburgh. Telephone number, 276, Edinburgh. — 
Latest price, 44s. < z 


British Oil Bunkering Company, Limited.—Directors: Sir C. Greenway, Bart., Sir F. W. Black, : 


K.C.B., J. B. Lloyd, H. E. Nichols, J. Douglas Stewart. Secretary: F. Macindoe. Office: Britannia — 
House, 23, Great Winchester Street, E.C.2.—The company was registered March 22, 1920, to provide — 
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oil, coal and other fuel installations at the main ports on the principal trade routes of the world. The 
authorised capital is £1,200,000 in shares of £1, of which £300,000 has been issued, and £150,002 
paid up, four shares being fully paid and the remainder having 10s. per share called. 
The accounts are to be made up annually to March 31. Voting power, one vote for every share. 
._ Director's qualification, none required. Transfer form, common ; fee, 2s. 6s. Telephone number, 
5224 London Wall. 


British Orto Tyres, Limited.—Directors: Dr. G. W. Hambleton, J. F. Ingram and G. F., 
Sleath. Secretary: G. Taunt. Office: 2-4, Billiter Avenue, E.C.3.—The company was registered 
November 4, 1912, to acquire certain British and foreign patents relating to tyres for motor vehicles. 
The authorised capital is £55,000 in shares of 5s., £30,000 being in participating preference, and £25,000 
in ordinary, and £5,180 of preference and all the ordinary have been issued and called up, the ordinary 

. having been issued to the vendors as fully paid. The preference shares rank first for 6 per cent. 
dividends, having a priority also as to capital, and are to rank pari passu with the ordinary shares 
in surplus available profits after the latter have also received 6 per cent. 

The accounts are made up annually to June 30, and usually submitted in November. No profit and 
loss account has yet been presented. At June 30, 1919, there was a debit to cost ot establishment of 
trading business of £1,200, while preliminary expenses, underwriting, and brokerage figured in the 
balance sheet as assets for £3,879. This has since been paid off, and negotiations are proceeding for 
raising further capital. No later accounts have been received, but this notice has been officially 
revised, 

Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class for other than the first directors. Transfer form, common ; fee, 2s. 6d. 


British Oxygen Company, Limited.—Directors’: E. B. Ellice-Clark (Chairman), C. H. Beeston, 
A. Bremner, J. L. Buchanan, J. McDowell, K. 8. Murray (Managing Director) and C. Sharp. 
Secretary : Frank Leeds. Office: Angel Road, Upper Edmonton, N.18.—Brin’s Oxygen Company, 
Limited, was registered January 26, 1886, to acquire certain patent rights, and in 1906 the name was 
changed as above. Early in 1921 the company acquired a controlling interest in the Sparklets and 
General Manufacturing Company. Limited (now Sparklets, Limited), In 1899 the capital was reduced 
and reconstructed, and in March, 1911, reorganised and increased, holders oi then existing preference 
shares of £5 each for £43,125 giving up their rights in consideration of receiving an additional 50 per 
cent. of their nominal capital in ordinary shares, the then existing ordinary shares of £5 each being 
converted into £1 shares, while in July, 1914, the capital was further increased, and again in August, 
1916, by the creation of 300,000 new shares of £1, and on the last-named occasion one new fully-paid 

_ share was allotted in respect of every two shares held, payment being provided by the appropriation 

_ of £87,500 of the accumulated undivided profits. 

The authorised capital is now £500,000 in shares of £1, of which £460,718 has been issued and is 

_ fully called up, including 87,500 shares issued in August, 1916, as stated above, 37,500 shares issued in 

_ June, 1919, 100,000 shares issued in May, 1920, the two latter at the price of £2 per share, and 60,718 
shares is ued fully paid in March, 1921, in exchange for 216,930 fully-paid shares of £1 of the Sparklets 
and General Manufacturing Company, Limited (now Sparklets, Limited). 

There is also 8 per cent. first mortgage debenture stock for £250,000, part of £500,000 authorised, 
offered for subscription in April, 1921, by Messrs. Higginson and Co., 89, Lombard Street, E.C.3, at 96 
percent. Interest is payable April Land October 1, and a sum of £19,500 is to be set aside during the 
year ending March 31, 1922, and a sum of £23,500 annually thereafter, for the service of this issue, 
and after payment of jnterest on such debenture stock for the time being outstanding, the balance will 

be appl'ed as a sinking fund for the redemption of the debenture stock by purchase, at or below par, 
plus accrued interest, or, by draw'ngs at par, plus accrued interest. Such sinking fund will be sufficient 
to retire the whole of this issue by April i, 1946. The company reserves the right to redeem the 
debenture stock as a whole or in part at par, on any interest date after October 1, 1930, on two months’ 

notice. The debenture stock will be secured by a trust deed as a spec.fie mortgage on the freehold and 
leasehold lands, buildings, fixed plant and machinery, and on the shares, stocks and debentures now 
owned or hereafter acquired by the company, and as a floating charge on the remainder of the 
company’s assets present and future. ‘he company, however, will reserve the right to charge its 
present holdings of £111,850 nominal of British Government securities to secure overdrafts or temporary 
loans, and will covenant n»t to create any other mortgage or charge ranking parri passu with or in 
_ prior.ty to the debenture stock at present author sed. At the .ime of the issue of the debenture stock 
there were outstanding debentures acd mortgages for £32,900, which were repaid out of the proceeds 
of the above issue, or converted, at par, into debenture stock. 

___ The accounts are made up annually to March 31, and usually submitted in July. For 1912-13, 
1913-14 and 1914-15 12 per cent. was paid each time, with in respect of 1913-14 a bonus of 8 per cent., | 
and in 1914-15 a bonus of 5 per cent. For 1915-16 the dividend was 1£ per cent., and a bonus of 10 

er cent.; for 1916-17 and 1917-18, 15 and 5 respectively each time; for 1918-19, 164 (5 per cent, 
less tax, and 11} per cent. free of tax); for 1919-20, 174, free of tax; and for 1920-21, 15 on 
£300,000 and 7+ per cent. on £160,718, free of tax. General reserve fund, £134,000; share premium 
account, £228,452; carried forward, £192,431, subject to excess profits duty, corporation profits tax 
and income tax. On account of 1921-22 3} per cent. (free of tax) was paid in December. 

_ Voting power, one vote for every share. Director’s qualification, £1,000 in shares, Debenture stock 
is transferable in multiples of £1. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, 
Britoxygen, Tottlane, London. Telephone numbers—37 (2 lines) and 2488 (4 lines), Tottenham. The 
company is quoted in the offizial list. Latest prices—shares 17; ; debenture stock, 104}. 


British Photographic Industries, Limited.— Directors: E. W. Houghton (Chairman), W. F: 
Butcher (Vice-Chairman), F. E. Butcher, A. Edwards, C. E. Houghton, I. Joseph and F. W. Tompson. 
Secretary: OC. A. Frigout. Office: 25, Shoe Lane, E.C.4.—The company was registered February 15, 
1915, and now owns practically the whole of the share capital of six companies connected with the 

hotographic industry, viz.: Houghtons Limited, W. Butcher and Sons, limited, Butchers Film 
eect Limited, Houghton-Butcher Manufacturing Company, Limited, Fordham and Co., Limited, 


_* 


sz . 
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and Austin Edwards, Limited. The authorised capital is now £1,000,000 in shares of £1 each, half — 
being 6 per cent. (free of income tax up to 6s. in the £) cumulative preference, having also priority as’ 
regards capital, but without further participation, and half ordinary, and £375,800 of the preference — 
and £400,000 of the ordinary have been issued and paid up. Included m this statement of capital 
are 89,070 ordinary shares allotted in June, 1920, by way of bonus out of undivided profit and reserve, ~ 
and 202,356 preference and 132,773 ordinary shares offered for subscription at par in June, 1920. It is 
provided that no mortgages or charges shall be created, or secured debentures issued either by the com- 
pany or by the controlled companies, except such as may be required to secure overdrafts or temporary 
loans made by the company’s bankers, and that no shares ranking in priority to the preference shares 
be created or issued without the consent of the holders of two-thirds of the preference shares. 

The accounts are now made up annually to April 30. and submitted in June. For 1916 a dividend 
of 6 per cent. was paid on the ordinary shares; for 1917, 8; for 1918, 10; and for 1919, 123, while 
early in 1920 a bonus equivalent to 50 per cent. was paid in ordinary shares to the ordinary share- ~ 
holders out of undivided profits and reserve, For the s*xteen months to April 30, 1921, 10 per cent. 
(interim) was paid on a capital of £178,157, Carried forward, £27,953, after writng £10,682 off 
expenses of issue account. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4512 Holborn. Latest price of ordinary, 11s, 


British Pluviusin Company (1920), Limited.—Directors: G. H. Winterbottom, C. Dodd, M. 
Brickhill, M. F. Armstrong, J. Rogersand H. J. Mitchell. Secretary: M. Brickhill. Office: 12, Newton 
Street, Manchester.—The company was registered August 27, 1920, with a largely increased capital, in 
reconstruction of a company of almost similar title, registered October 26, 1899, to carry on a business 
of manufacturers of imitation leather, hospital sheetings, &c. The authorised capital is £1,250,000 in 
ordinary shares of £1, of which £1,146,156 has been issued and paid up. A controlling interest 1s held 
by Nobel Industries, Limited (formerly known as Explosives Trades, Limited). 

The accounts are made up annually to December 31. The company being a private one further 
information is not obtainable, but this is official. Voting power, one vote for each share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pluvrusin, 
Manchester. Telephone number, 4644 (City), Manchester. 


British Portland Cement Manufacturers, Limited.— Directors: Brig.-Gen. the Hon. F. C. 
Stanley, C.M.G., D.S.O. (Chairman), P. M. Stewart (Vice-Chairman and a Managing Director), H. E. 
Brooks, E. C. Charleton, W. J. Cooper, G. E. W. Cranage and H. Le Marchant, Managing 
Directors: H,. H. D. Anderson, H. K. G. Bamber, A. Brooks, A. C. Davis, A. Stevens and A. White. 
Secretary: J. G. Wilson. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered November 
1, 1911, and acquired several undertakings in the United Kingdom. A controlling interest in the 
company is held by the Associated Portland Cement Manufacturers, Limited. 


The authorised capital is £2,800,000, one-half being in 6 per cent. cumulative preference shares 
of £1 (formerly of £10 but subdivided in September, 1919), having also a priority as to capital, 
and one-half in ordinary shares of £1, and £1,180,000 of the preference and £1,382,622 of the 
ordinary have been subscribed and paid up. There is also 5 per cent. first mortgage debenture 
stock for £1,135,464, outstanding balance of £1,270,467 issued, of which £450,000 was offered for sale 
in November, 1912, by Lloyds Bank, Limited, on behalf of the International Financial Society, Limited, 
at 95 per cent., and £350,000 in December, 1913, at 92 per cent. The interest dates are June 30 and 
December 31, and the principal is to be redeemed from a cumulative sinking fund of 1 per cent. per 
annum, commenced on December 31, 1913, to be applied to purchases at or below 110 per cent,, or to 
drawings at that price, the company, moreover, reserving the right at any time to redeem the whole 
or any part of the stock outstanding at 110 per cent., on six months’ notice; the stock is secured by 
a specific first charge upon the company’s freehold and leasehold properties, The amount of the 
debenture stock issued cannot exceed by more than £500,000 one-half of the paid-up capital for the 
time being, and no part of such £500,000 can be issued except for the purposes of further capital 
expenditure on works, or for additional working capital. 

The accounts are now made up annually to December 31, and submitted in March or April. For 
each of the two years to April 30, 1914, 7 per cent. was paid on the ordinary shares; for 1914-15, 5; 
for 1915-16 and 1916-17, 4; for 1917-18, 6; for 1918-19, 8; and for the eight months to December, 
1919, 8 per cent. (actual). For 192015 per cent. was paid. General depreciation reserve account, 
£550,000 ; debenture stock redemption fund, £/6,642; carried forward, £181,478, subject to excess 
profits duty, if any. On account of 1921 5 per cent. was paid in November. 

The preference dividend is now payable on March 31 and September 30. . 

Voting power, one vote for each ordinary share. Director’s qualification, £1,000 of shares of either 
‘class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphicaddress, Britporcem, Fen, London. 
Telephone number, 6404 Avenue. The company is quoted in the official list. Latest prices—ordinary, 
18s. ; preference, 16s, 6d. ; debenture stock, 82. 


British Potash Company, Limited.—The whole of the share capital is now owned by the British 
Cyanides Company, Limited. . a 


British Power Railway Signal Company, Limited. — Directors: F. E. Jones (Chajrman’, 
C. Steel, A. Spencer, E. 8. Luard and EK, C. Irving. Secretary: G. W. Elismoor. Office: Windsor 
Works, Slough. London Office: 34, Dean’s Yard, Westminster, S.W.1,—The British Pneumatic 
Railway Signal Company, Limited, was registered June 19, 1912, and in March, 1919, the name was 
changed as above. The authorised capital is £50,000 in shares of £1, all of which has been issued and 
paid up. 

The accounts are made up annually to December 31. The company being a private one reports are — 

not obtainable, but this information is official. Voting power, one vote for every share. Director's 
qualification, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Pneusig, c/o Peters, Slough; Pneusig, Phone, London. Telephone numbers—201 (three 
lines), Slough ; 2900-1 Victoria. 
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British Riviera Cinedromes, Limited.—Directors: J. P. Moore (Chairman), W. W. Green, F, 
Bateman, W. B. Hacking, W. C. Edwards, W. D. Thomas, A. KE. Harley and A. H. Walker. 
Secretary: H. C. H. Stentiford. Office: Bank Chambers, Torquay.—The company was registered 
March 27, 1920. The authorised capital is £25,000, £20,000 being participating preferred ordinary . 
shares of £1, and £5,000 deferred ordinary shares of 5s., and £16,014 of the preferred and £2,118 of the 
deferred have been issued and paid up. ‘The preferred ordinary shares are entitled to a non-cumulative 
dividend of 10 per cent., and after payment of a dividend of 20 per cent. on the deferred ordinary 
shares, surplus profits are to be distributed equally between both classes of shares. 

The accounts are made up annually to September 30, and submitted in November. For 1920-21 a 
dividend of 3d. per share was paid on the preferred ordinary shares. Voting power, one vote for each 
ae oe aver class. Director’s qualification, £500 in shares of either class. Transfer form, common ; 

ee, 2s. 6d. 


British South African Explosives Company, Limited.—Directors : Lord Ribblesdale (Chairman), 
A, Chamberlain, W. Cullen, Sir H. McGowan, K.B.E., H. J. Mitchell and B. E. Todhunter, O.B.E. 
Manager and Secretary: G. O. Pearce, M.C. Office: 64, Victoria Street, S.W.1.—The company 
was registered September 3, 1902, to acquire a factory at Modderfontein, and isa reconstruction of a 
local concern. The authorised capital was £1,100,000 in shares of £1 and stock, all of which was 
allotted and paid up, but in November, 1909, the capital was reduced to £660,000 by repaying 8s. 
in the £ in respect of both shares and stock, reducing the shares to 12s. each, and the capital is 
now represented by 1,069,069 shares of 12s. each and £18,558 12s. in stock. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited (now Nobel Industries, Limited, which see), on the basis of ‘8 preference 
share and ‘57083 ordinary share of Explosives Trades, together with 5°473d. cash for every British 
South African Explosives ordinary share, and about 97 per cent. of the capital is now held by Nebel 
Industries, Limited, or by its constituent companies. 

The accounts are now made up annually to December 31, and submitted in June. For 1908-9 the 
distribution was 5 per cent. (on £1,100,000) ; for 1909-10, 5 (on £660,000) ; for each of the five years 
to 1914-15, 74; for 1915-16 and 1916-17, 11; for the fourteen months to December, 1918, 82 per cent. 
(actual) ; and for the years 1919 and 1920, 10. Reserve fund, £300,000; explosion, insurance and 
workmen’s compensation fund, £40,000; carried forward, £77,153, after writing £32,000 off the invest- 
ments, thereby 1educing them to market value as at December 31, 1920 (£235,366). Dividends are now 
paid subject to British and South African income tax. 

Voting power, shares Nos. 1 to 615,044 carry one vote for every 300 shares, and shares 
Nos. 615,045 to 1,100,000 one vote for every 100 shares. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Warrants to bearer are issued for stock in denominations of 


_ £15, £3 and 12s., on payment of the stamp duty, in exchange for registered shares, but the warrants 


for £3 and 12s. each ‘‘are obtainable to only a limited extent.” Telegraphic address, Noetico, Souwest, 
London. Telephone number, 1155 Victoria. Latest price, 12s. 


British Stamp and Ticket Automatic Delivery Company, Limited.— Directors: H. G. Campion, 


Miss K. E. Fawns, Mrs. G. E. Kermode, Sir C. Kinloch-Cooke, M.P., and Capt. J. Kiddle, R.N. 


Secretary: F. G. Wiseman. Office: Queen Anne’s Chambers, Westminster, 8.W.1.—The company 
was registered December 31, 1907. The authorised capital is now £59,500, £35,000 being in A 
shares of £1, and £24,500 in B shares of 14s., and £18,578 of the A shares and all the B shares have 
been subscribed and called up. Each class of shares is entitled to one-half the profits and one-half 
the assets in a winding up. 

The accounts are made up annually to December 31, and submitted in July. At December 31, 
Nal there was a debit to profit and loss account of £1,716, as against a deficiency of £3,200 brought 

own. 

Voting power, one vote for every A share; the B shares are collectively entitled to as many votes 
as all the other shares for the time being issued, and each B share confers a rateable proportion of 
such votes.  Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Applicados, London. Telephone number, 4571 Victoria. 


British Sugar Company, Limited.—Being wound up voluntarily. Liquédator: J. Morris, 12, King 


Street, Liverpool. 


British Sulphides-Smelting Company, Limited.— Directors: B. B. Kingsford, A. G. Hog, B. Hallett 


and E. W. D. Longden. Secretary: R. P. Butcher. Office; 75, Queen Victoria Street, E.C.4.—The 


company was registered May 3, 1899, for the purpose of acquiring the patent rights tor the United 
Kingdom of the Sulphides Reduction (New Process), Limited, registered January 23, 1897, for the 
treatment of complex sulphide ores and erecting plant to operate the process ona commercial scale. 
The authorised capital is £800,000 in shares of £1, £200,000 being preference and £600,000 ordinary, 
and £50,000 of the preference have been issued, and £16,312 10s. paid up, 11,500 shares being fully 
paid and 38,500 having 2s. 6d. per share paid up, while £5,000 of the ordinary shares have been issued 
as fully paid. The preference shares are entitled to cumulative preferential dividends of 10 per cent, 
per annum, after payment of which they rank for dividends pari passu with the ordinary shares. 

The accounts are made upannually to December 31, and submittedin March. No dividend has yet 
been paid. At December 31, 1920, there was a debit to profit and loss of £6,530 ; and a debit to general 
expenditure of £11,524. Voting power, one vote for every share of either class, Director’s qualifi- 
eation, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Courtbred, London. Telephone number, 5600 Central. 


British Tabulating Machine Company, Limited.—Directors ; R. B. Phillpotts (Chairman), G. Il. 
Baillie, Sir G. E. Chadwyck-Healey, Bart., C.B.E., Capt. J. L. Hunter, W. G. Dunstall and Lt.-Col. 
The Hon. O. H. Stanley, D.S.O. General Manager and Secretary: C. A. HE. Greene. Office: 2, Norfolk 
Street, Strand, W.C.2.—The company was registered December 13, 1907, to acquire from the 
Tabulating Machine Corrpany of New York the benefit of inventions relating to the Hollerith 
Tabulating System. The authorised capital is £50,000 in shares of £1, half being 7 per cent. non- 
cumulative preference, and half ordinary, all of which has been subscribed and paid up, ineludin,. 
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16,000 preference issued in 1919 at par, and 9,216 ordinary shares issued during 1920 and 1921. The 
preference shares rank first for non-cumulative dividends of 7 per cent. per annum, and after paying a — 
like rate on the ordinary, both classes rank pari passu as regards further dividends ; the preference 
-shares also have priority as regards capital, with further participation in surplus assets remaining after 
repaying all the capital. There were also, at December 31, 1920, loans from bankers for £8,950, and — 
mortgages for £2,848. Fa 
The accounts are made up annually to December 31, and submitted in May. For 1913 the ordinary 
shares received 24 per cent. ; for 1914, 1915, 1916 and 1917 only the preference dividend was paid; — 
for 1918 7 per cent. was paid on the ordinary shares; for 1919, 8 on both classes; and for 1920, 10 on ~ 
both classes. Reserve fund, £10,000; carried forward, £1,228. ‘The assets inelude patents, goodwill, 
&e., £5,000. . * 
Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of — 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tabulorial, Estrand, London, ~ 
Telephone number, 6263 Central. 


British Taman Oilfields, Limited.—'The undertaking has been acquired by the Hast and West 
African Exploration Company, Limited, and the British Taman Oilfields, Limited, is being wound ~ 
up. Liquidator: L. N. Billson, Broad Street House, E.C.2. a 


British Tanker Company, Limited.—See Tankers, Limited, and Anglo-Persian Oil Company, P 
Limited. 


British Tar Products, Limited.— Directors: A. Woolley-Hart, A. V. Derry, J. H. W. Laverick, 
T. Greensmith, M. Deacon, F. Woolley-Hart, J.T. Todd, F. C. Swallow, C. A. Murray and Maj. — 
A. J. Gainsford. Secretary; J. Jordan. Office; 11-12, Pall Mall, S.W.1.—The company was registered — 
December 28, 1920, to acquire the business of a company of the same name (registered 1916), and to carry 
on the business of distillers and refiners of tar, benzol, petroleum, &c. The authorised capital 1s 
£400,000 in ordinary shares of £1, of which £305,902 has been issued and paid up. 

The accounts are made up annually to September 30. No accounts have yet been received, but 
this nocice hag been officially revised. Voting power, one vote for every share. Director's 
qualification, 1,000 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Titillate, ~ 
Pieey., London. Telephone number, 7087 Gerrard. 


British Thread Mills, Limited.—Directors: M. C. L. Freer (Chairman), H. Etchells and J. G. ~ 


| 


Struthers (Joint Managing Directors), T. Oram and W. G. Walker. Secretary: S. F. Aspell, — 
F.C.A. Office: Lower Brown Street, Leicester.—The company was registered April 7, 1920, to acs SF 
quire and amalgamate the business of four companies, sewing cotton and thread manufacturers, The 
authorised capital is £600,000 in ordinary shares of £1, of which £307,732 has been issued and paid up, 2 
including 180.000 shares allotted to the vendors as fully paid. At February 14, 1921, there was a 
bank overdraft of £40,681, secured by mortgage on the company’s land and buildings, £39,232. . a 

Fhe accounts are made up annually to February 14, and submitted in July. In respect of the 
period to February 14, 1921, an interim dividend of 5 per cent. was paid in September, 1920, but the — 
accounts for the year disclosed a loss, after payment of this dividend, of £7,648, which was carried — 
forward at debit of profit and loss, The assets at February 14, 1921, included goodwill and trade-— 
marks, £144,909, and formation expenses, £13,268. | 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer form, a4 j 
common ; fee,-2s. 6d. "Telegraphic address, Cottons, Leicester. Telephone numbers, 4745 and 4746 
Central, Leicester. Latest price, 5s.- ae 


British Timber Corporation, Limited.— Directors: H. Davidson (Chairman) and P. D. Roe. = 
Secretary: J. P, Roberts. Office: 806, Yorkshire Building, Vancouver, b.C.—The company was 
formed in July, 1918, under the Jaws of British Columbia, to acquire the assets of the British Canadian ~ 
Lumber Corporation, Limited, consisting of between 200 and 300 timber licences, renewable from year — 
to year at the option of the holder as long as there is merchantable timber on the property, granted — 
by the Government of British Columbia, over extensive areas in the province of British Columbia, — 
together with three mills, a sawmill in course of erection, &c. The authorised capital is $1,500,000 in — 
shares of $1, of which $978,269 has been issued fully paid to the preference shareholders and security 
holders of the old company. There are also—7 percent. A debenture stock for $481,512 (part oi 
$1,000,000 authorised), issued to the holders of the receiver’s certificates under the reconstruction 
scheme ; interest for the first three years is to be cumulative but payable yearly out of the profits van 


while at the end of that period the interest is to become fixed and payable half-yearly in any event, anc 
at the expiration of six calendar months after such period of three years all arrears of interest (if any 
accumulated during the same period is to become payable; and 7 percent. B debenture stock for 
$1,891,968 (part of $2,500,000 authorised), issued to security holders of the old company ; interest isto 
be cumulative but payable yearly out of profits only(after payment of the interest due on the A stock and 
any arrears) until the A debenture stock has been redeemed or satisfied ; on the happening of that event 
the interest is on the next following half-yearly day for payment of interest to become fixed and pay- 
able together with all arrears of accumulated interest (if any), and thereafter the accruing interest is 
to be payable half-ycarly in any event. The net profits of the company are to be applied first in pay? 
ment in due order of priority of the interest on the two issues of debenture stock, and subject thereto — 
and to provisions for reserve and carry forward, so long as any A or B debenture stock remains out- 
standing, in augmentation of the sinking fund to be established as below mentioned, and thereafter in 
payment of dividends on the ordinary shares. ‘*Stumpage” is to be charged on all timber sold at $1 __ 
per 1,000 feet and deducted from the gross receipts, and subject to prior payment of working and 
administration expenses, and to any fixed interest on debenture stocks and arrears thereof, and 
repairs and replacements of plant and machinery and to working capital requirements, is to 
utilised as a sinking fund and applied in recemption of the two classes of debenture stocks in their 
due order of priority by purchase below par or by drawings at par. All net proceeds of sale of any 
part of the freehold property and assets (other than timber and other assets sold in the ordinary — 
course of business) are to be added to and applied as part of the sinking fund. Both issues of deben- 
ture stock are secured by trust deeds giving successive floating charges upon the assets and undertaking. — 


ad 


. 
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The debenture stocks and shares issued under the reconstruction scheme have been placed in a voting 
trust for a period not exceeding ten years from the date of the incorporation of the company. 


The accounts are made up annually to June 30, and submitted in Vancouver in December. In 
respect of 1919-20 there was a loss on operations of $54,393, and, after charging $169,036 for interest 
on the A and B debenture stocks, and including $47,516 adjustment of stumpage on re-grading of logs, 
a debit to profit and loss of $100,617 brought down was increased to $371,562. Interest on the A 
debenture stock has been paid to June 30,1919. The aceounts for 1920-21 have not b3en received. 

Voting power, four votes for each $100 of A debenture stock, and one vote for each $100 of B 
debenture stock or ordinary shares, but the ordinary shares are not entitled to vote until the A and B 
debenture stocks are paid off. 


British Timber Plantations, Limited.—Directors: G. H. Cope (Joint Works Manager), W. 
Garner, W. R. Nicol, M.D., W. C. Russon and G. H. Williams (Joint Works Manager). Secretary ‘ 
G. A. Murray. Registered Office: Wheeley’s Road, Birmingham.—The company was registered 
June 16, 1919, to acquire the busmess ef Ryland Joinery, Limited, plantation and saw mill avaiers 
timber and pitwoad merchants, &c. The authorised capital is £110,000, £95,000 being participating 
preference shares of £1 and £15,000 ordinary shares of 1s., and to December, 1919, £20,130 of the 
preference and £14,500 7s. of the ordinary had been issued and paid up. The preference shares rank 
first for a fixed cumulative dividend of 7 per cent. per annum (free of income tax), and are further 
entitled to 25 per cent. of the remaining profits. No debentures can be created without the consent 
of a majority of the holders of the preference shares. 


The accounts are to be made up annually. No information is obtainable from the compauy, the 
above particulars having been revised from documents filed at Somerset House. The preference dividend 
is payable half-yearly. Voting power, one vote for every share of either class. Director’s qualifica- 
tion, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Plantations, Wheeley’s Road, Birmingham. Telephone numbers, 1564 and 1478, Midland, Birmingham. 


British Tobacco Company (Australia), Limited.—Directors: A. J. Warry (Chairman), G. F. 
Todman (Deputy-Chairman), L. S. Benjamin, W. Cameron, H. R. Denison, A. D. Hart, L. P. 
Jacobs, C. H. Reading, W. E. Shaw and Sir H. Cunliffe-Owen, Bart., all except the last named being 
resident in Australia. London Committee: Hon. F. F. Macnaghten (Chairman), W. F. Alexander, Sir 
H. Cunliffe-Owen, Bart., E. P. Bedells, Sir A. C. Churchman, C. Capron, I. W. Deacon, 8. J. 
Gillchrest, J. D. Gilliam, L. Hignett, C. T. Hill, A. G. Jeffress, C. H. Maconochie, H. H. Neale, 
A. M. Rickards, F. D. Shepherd, W. P. Stericker, M. M. Whedbee, M. L. Whishaw and L. W. Wigg. 
Secretary: F. A. Brown. Office: Westminster House, 7, Millbank, S.W.1.—The company was regis- 
tered April 8, 1904. In November, 1919, 500,000, and in December, 1920, 1,250,000 additional 
ordinary shares were created, and the authorised capital is now £7,250,000 in shares of £1, £1,500,000 
being 6 per cent. cumulative preference and £5,750,009 ordinary, and £1,484,727 preference and 
£5,668,942 ordinary have been subscribed and called up, including 379,447 ordinary shares offered 
to the ordinary shareholders in January, 1920, at par, in the proportion of one new share for every 
ten held, 839,511 ordinary shares offered to the ordinary shareholders in December, 1920, at par, in 
the proportion of one new share for every five held, these new shares ranking for dividend as trom 
January 25, 1921, and in April, 1921, 628,591 shares were distributed by way of bonus out of profits 
in the proportion of one new share for every eight then held. 


The accounts are made up annually to January 31, and submitted in Sydney in March. For each 
of the ‘eight years to 1920-21 12 per cent. was paid, while in respect of 1920-21 a share bonus 
distribution of one new share for every eight then held was made out of profits. Carried forward, 
£36,179. On account of 1921-22 3 per cent. was paid each time in March, June, September and 
December, while 3 per cent. was again paid in March, 1922, on account of 1922-23. Voting power, one 
vote for each ordinary share. Transfer form, common; fee, 2s. 6d. The company is quoted in the 
official list. Latest prices—ordinary, 13; preference, 18s. 6d. 


British Union Oil Company, Limited.— Directors : Sir P. H. McClelland, K.B.E. (Chairman), 

Sir T. Royden, Bart., C.H., M.P. (Deputy-Chairman), Rt. Hon. Visc. Pirrie, J. B. R. Morton, W. Weir 

and Sir James T. Currie, K.C.B. Secretary: N.M. Cunningham. Office: 21, Bury Street, E.C.3.— Che 

company was registered July 27, 1914. The capital was originally in preference and deferred shares, 

_but in May, 1917, the capital was consolidated into shares of one class, and the authorised capital is 
now £6,000,000 in shares of £1, of which £700,515 has been subscribed and paid up. 


The accounts are made up annually to September 30, and those for 1916-17 were submitted in 
February, 1918. In the year to September 30, 1916, the total income was £17,614, derived from 
dividends and interest, and at that date there was a credit to profit and loss of £16,145; and for 
1916-17 74 per cent. was paid (in June, 1917). Carried forward, £8. Later accounts are not obtainable, 
‘but this notice was last ycar officially revised. Voting power, one vote for each share. Director’s 
qualification, one share, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Selegnasol, Ald, London. Telephone number, 7598 Avenue. 


British United Shoe Machinery Company, Limited.—Dzrectors: J. M. Barbour, C. Bennion 
(Managing Director), C. F. Bennion, E. P. Brown (Boston, U.S.) G. W. Brown (Boston, U.S,), J. H. 
Connor (Boston, U.S.), C. F. Gardner, E. P. Hurd (Boston, U.&.), Sir J. Knox, J. 8. Paine, Lt.-Col. 
R. A. Richardson and F. E. Wheeler. Secretary: A. Hopkins. Office: Belgrave Road, Leicester.—The 
company was registered October 5, 1899, to acquire the businesses previously carried on in the United 
Kingdom by the United Shoe Machinery Company of Boston, U.S., and by Pearson and Bennion, 
Limited, of Leicester, England, and has since acquired other similar businesses. The capital was 
originally £300,000—£200,000 ordinary and £100,000 preference, and was increased in 1907 to £320,000, 
in 1909 to £400,000, and in June, 1914, to £800,000, by the creation of 150,000 ordinary and 250,000 
preference shares of £1, when £150,000 of the reserve fund was capitalised and a similar amount of 
ordinary capital allotted pro rata to holders of the then existing 250,000 ordinary shares, credited as 
fully paid. In August, 1919, 400,000 additional ordinary shares were created and distributed fully 

aid to the existing ordinary shareholders in the proportion of one new sLare for each share held asa 
bonus from the undivided profits. The authorised capital is now £1,209,000 in shares of £1, £400,000 


- 
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being in 6 per cent. cumulative preference shares, ranking also for priority as to capital, and £800,000 
in ordinary, and £390,960 of the preference and all the ordinary have been issued and paid up. 


The accounts are made up annually to December 31, and submitted in August. For 1909 and 


A 


A 


1910 the ordinary shares received 8 per cent. each year; for 1911, 10; for 1912, 1913, 1914 and 1915, 8; — 


for 1916, 18; and for 1917 and 1918, 20; while in June, 1914, a bonus of 60 per cent. was paid in 
ordinary shares and provided out of the reserve fund, and in August, 1919, a bonus of 100 per cent. in 
ordinary shares was provided from undivided profits, as stated above. For 1919 10 per cent. was 
paid, free of income tax—4 per cent. on a capital of £400,000 and 6,per cent. on the capital as it now 
stands ; and for 1920, 8 (4 per cent. in June, and 4 per cent. in December, 1920). Reserve account, 
£104,000; capital reserve, £4,782; special reserve, £85,000; reserve against depreciation of plant, 
machinery, &c.. £175,703; carried forward, £253,119. The assets include goodwill and patents, 
England and South Africa, £32,374. On account of 1921, 4 per cent. was paid in December, free of 
income tax. The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote 
on matters affecting their rights. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Prominent, Leicester. Telephone number, 2450 Leicester. Latest price 
of prefer :nee, 14s. 9d. , 


British Vacuum Cleaner Company, Limited. — Directors: H. C. Booth (Chairman and 
Managing Director), F. Olench and F. H. Rogers. Secretary: J. J. Hambidge. Registered and 
Head Offices: Parson’s Green Lane, Fulham, 8.W.6.—The company was registered May 11, 1903, 
to acquire the business and assets of the Vacuum Cleaner Company, Limited, registered February 25, 
1902, and acquired patent rights in various parts of the world. In view of the expiration of the 
company’s patent, it was decided in February, 1916, to write off the whole of goodwill and patents, 
standing in the balance sheet at £43,342, shares in subsidiary and foreign companies, amounting 
to £11,923, and sundry other items, including a debit to profit and loss of £7,003, making in 
all a total of £74,923, by reducing the value of the shares from £1 to 6s., and by absorbing the share 
premium and reserve accounts, amounting to £5,551, The authorised capital is now £30,000 in shares 
of 6s., of which £29,730 18s. has been allotted and called up, 

The accounts are made up annually to September 30, and submitted in December. For 1910-11 
23 per cent. was paid (on shares of £1). There was then no dividend until in respect of 1915-16, when 
2d. per share was paid (on shares of 6s.); for 1916-17 a similar dividend was paid; for 1917-18 the 
distribution was 6d. per share; for 1918-19, 3d. per share; and for 1919-20 and 1920-21, nil. In 
respect of 1920-21 there was a profit, after writing off £1,350 to depreciation of plant, premises, &e., 
of £1,008, and after placing £1,000 to reserve (increasing that item to £3,250), a credit to profit and 
loss of £582 brought down was increased to £591. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Vacuumiser, Phone, London. Telephone number, 2470 
Putney. The company is quoted in the official list ; latest price, §. ‘ 


British Vegetable Oil Extraction Corporation, Limited.—Mr. John Davie, C.A., of 3, London 
Wall Buildings, E.C.2, has been appointed by the Court as receiver and manager in accordance with 
the terms of the debentur? trust deed. 


British Wagon Company, Limited.— Directors : F, L, Harrop (Chairman), C. H. Moss, T. R. Chislett, 
W. Dyson, Sir F. J. Jones, Bart., and M. W. Middleton. Secretary: W.MacLagan. Office : 22, Moorgate 
Street, Rotherham.—The company was established in 1869, in 1891 absorbed the Railway Rolling Stock 
Company, and on February 10, 1898, was re-registered in connection with an increase of capital under the 
same title as before, while in 1910 the capital was again increased. In 1918 the wagon repairing business 
was transferred to Wagon Repairs, Limited. The authorised capital is now £1,250,000 in shares of 
£20, £1,000,000 of which has been subscribed, and £130,000 called up, 40,000 shares having £3 paid 
up and 10,000 shares having £1 paid up, the latter having been issued in October, 1910, to existing 
shareholders, at par. There are also debenture loans and deposits to the amount of £642,339. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 192] of 62 per cent) being paid in July. For 1909 15 per cent. was paid ; and for each of 
the twelve years to 1921, 133. Reserve fund, £195,000; carried forward, £4,606. Dividends formerly 
paid free of income tax are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, British, Rotherham. Telephone numbers, 466 
and 467, Rotherham. Latest prices—(£3 paid), 42; (£1 paid), 13. 


British Westfalite, Limited.—A controlling interest is held by Nobel Industries, Limited 
(formerly known as Explosives Trades, Limited), 


British Window Glass Company, Limited.— Directors: Sir Walrond Sinclair (Chairman), ©. S. 
Bell, A. C. Bedworth, UC. C. Hatry, G. Lirdinois, P. J. Mitchell (Managing Director) and F. L. Payne. 
Secretary: J, G. Dixon. Registered Office: 37-41, Gracechurch Street, E.C.3,—The company was 
registered July 29, i919, to acquire the sole rights for the manufacture and sale of sheet or 
window glass in Great Britain, made under secret processes and inventions. The authorised capital 
is £450,000, £400,000 in 8 per cent. cumulative participating preference shares of £1, and £50,000 in 
ordinary shares of 1s., and the entire capital has been subscribed and paid up. The preference shares, 
after payment of the fixed dividend and subject to directors’ remuneration, are entitled to one-half the 
remaining profits, and in the event of liquidation have priority as to dividend and capital, and are 
further entitled, after repayment of the ordinary capital, to one-half the remaining surplus assets. 

The accounts are made up annually to September 30, and submitted in January. In their 
report, submitted in January, 1922, it was stated that the works at Queenborough will be completed 
early in 1922. The accounts at September 30, 1921, showed a debit to general expenditure of £9,761, 
while at that date preliminary expenses figured as an asset for £10,048. 

Voting power, one vote for each share. Director’s qualification, £500 in shares of either class. 
Transfer form, common ; fee, 2s. 6d, Telephone number, 7728/31 (eight lines) Central. 
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Briton Ferry Chemical and Manure Company, Limited.— Directors: T. B. Reynolds (Chairman), 
J. M. V. Money-Kent, H. Edwards, Geo. Cursons and R. H. Wheeler. Secretary: P. J. Franks. Office: 


9, Queen Street Place, E.C.4.—The company was registered October 28, 1886, for the purpose of collecting 
_ the sulphurous acid gas thrown off at the works of the Cape Copper Company, Limited, and plant for 


the manufacture of manure for agricultural purposes is installed. In April, 1918, and July, 1920, 
25,000 new preference and 50,000 new ordinary shares were created each time, and the authorised 
eapital is now £300,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, ranking 
also for priority as regards capital, and £200,000 ordinary, and £82,122 preference and £158,890 
ordinary have been subscribed and called up, including 7,529 preference and 16,418 ordinary 
issued in November, 1920, at par and 1s. per share premium respectively, in the proportion of one 
new ordinary share for every four ordinary or preference shares held, and one new preference share 
for every nine ordinary or preference shares heid. The company held a lease from the Cape 
Copper Company, Limited, under which the profits were equally divided between this company and 
the Cape Copper Company, but late in 1911 an arrangement was come to under which the profits 
clause in the lease was cancelled as from January, 1912, in consideration of the issue to the Cape 
Copper Company of 8,000 fully-paid £1 shares, included in the above statement of capital, which 
in 1916 was written off premium on shares account. 


_ There is also £130,000 8 per cent. first mortgage debenture stock (part of £150,000 authorised), 
issued in March, 1921, at 96 per cent. and secured by a specific first mortgage on the company’s free- 
hold and leasehold land, properties, machinery, &c., and a floating charge on the rest of the company’s 
undertaking. Interest is payable April 1 and October 1, and the principal repayable either in whole 
or in part at the option of the company at 105 per cent. at any interest date after October, 1924, on 
giving six months’ notice. . 

The accounts are made up annually to December 31, and submitted in March. For 1910125 per 
cent,:was paid; for 1911, 15; for 1912, 174; for 1913, 20; for 1914,15; for 1915, 164 on £50,000; 
and for 1916, 1917, 1918 and 1919, 20 each time. In respect of 1920 a dividend of 1s, 6d. per share 
was paid (as an interim), and 8jd. on the partly paid share. Reserve and premium on shares, £38,255 ; 
carried forward, £2,687. Dividends, formerly paid free of income tax, are now paid less tax, 

Voting power, one vote for every ordinary share, and one vote for every five preference shares, 
Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Shaft, Cannon, London. Telephone number, 956 Bank. Latest prices—ordinary, 12s. ; 
preference, 14s. 


Briton Motor Company, Limited.—-Being wound up voluntarily. Joint Liquidators : A. F. Sargunt, 
80, Coleman Street, H.C.2, and G. G. Poppleton, 26, Corporation Street, Birmingham. 


Broadbent’s Bon Marché, Limited.—Directors: G. S. Packer (Chairman), 8. O.. Cheeseman 
(Assistant General Manager), A. KE. Mercy, A.C.LS. (Managing Director and Secretary), and H. Pascall. 
Office: 19, Chapel Street, Southport.—The company was registered December 8, 1896. The authorised 
capital is £33,375, £25,000 being in 6 per cent. cumulative preference shares of £5, having a prierity 
also as to capital, £7,500 in ordinary shares of £1, and £875 in ordinary shares of 1s. each, and all the 
preference and ls. ordinary shares have been subscribed and paid up. At February 19, 1921, there 
was also a loan of £1,000, secured by mortgage. The accounts are made up annually to February 19, 
and submitted in April or May. For each of the eleven years to 1916-17 only the preference dividend 
was paid; for 1917-18, 1918-19 and 1919-20 100 per cent. was paid each time on the 1s. ordinary 
shares, less tax for 1917-18 and free of tax for 1918-19 and 1919-20; and for 1920-21 only the 
preference d:vidend was pa‘d. Preference share redemption fund, £7,471; carried forward, £4,808, 
subject to excess profits duty and corporation profits tax. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £100 
of share capital. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Broadbent’s, Arcade, 
Southport. Telephone number, 1398, Southport. 


Broadway Damask Company, Limited.— Directors: T. C. Shillington (Chairman), R. Hetherington 
and D. G. Shillington. Office: Broadway, Belfast.—The company was registered July 3, 1877, to 
acquire the manufacturing business of Messrs. J. J. Shillington and Co. The authorised capital is £100,000 
in shares of £25, all of which has been issued and paid up. The company being a private one, no 
particulars as to dividends, &c., are obtainable, but this information is official. Telegraphic addresses 
—Broadway, Belfast ; Broadman, Manchester ; Broadfast, Cent, London. Telephone numbers—3335, 


- Belfast ; 5203 (City), Manchester ; 8315 Bank, London. 


Bromboro Port Estate, Limited.— Directors: The Hon. W. Hulme Lever (Chairman), J. Bibby, J. L. 
Ferguson, J. Moon, H. G. Rushton, G. Wall and B. P. Wall. Secretary: J. P. Timperlake. Office: 
Royal Liver Building, Liverpool.—The company was registered May 11, 1908, to acquire from Lever 
Brothers, Limited, for the purpose of sale and development, certain lands of an area of 698 acres, and 
to carry on the business of a land estate company, builders, contractors, engineers, &c. The authorised 
capital is £120,000 in shares of £1, all of which has been issued and called up. There is also 43 per 
cent. debenture stock for £150,651 (part of £180,000); interest on the debenture stock is payable 
January 1 and July 1, and is guaranteed by Lever Brothers, Limited, while the principal is 
redeemable at the option of the company, in whole or in part (now) at any time, on three months’ 
notice, at 5 per cent. premium, and the company has power to purchase the debenture stock in 
the market at not exceeding 105 per cent. In the event of a voluntary winding up for reconstruction 
or amalgamation the debenture stock is to be redeemed at the same price, while should the security 
become enforceable the debenture stock will be redeemable at par. 

The accounts are made up annually to the end of June, and submitted in November. No dividend 
has yet been paid, but debenture interest has been met to date. At July 2, 1921, a credit balance of 
£2,462 was carried forward, as against a debit of £341 broughtdown. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common ; fee, 28. 6d. per deed ; deben- 
ture steck is transferable in sums of £1 and multiples. Telegraphic address, Bromport, Liverpool. 
Telephone number, 8820 Bank, Liverpool. The debenture stock is quoted in the official list ; latest 
Price, 56 
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Brooke, Bond and Co., Limited.—Direciors: G. Brooke (Chairman), R. Brooke, C. A. Cecil and — 
J.R.F.McKay. Secretary: C.J. Gladwell. Office: Goulston Street, Aldgate East, 1!.1.—The company ~ 
was registered June 4, 1892, to acquire the business of tea merchants, dealers, &c., of the firm of the — 
same name. The authorised capital is £150,000 in shares of £1, and the whole amount has been issued ~ 
and paid up. There are also loans for about £373,874. 

The accounts are made up annually to June 9, and submitted in July. For each of the 
sixteen years to 1920-21 10 per cent. was paid. Reserve fund, £150,000; insurance and contingency 
fund, £90,000; carried forward, £7,422. The item goodwill has been eliminated from the balance 
sheet. On account of 1921-225 per cent. was paid in December. Voting power, one vote per share. — 
Director’s qualification, 500 shares, Transfer form, common; fee, 6d. per share, with a maximum 
of 2s. 6d. Telegraphic address, Assambrook, London. Telephone number, 4900 Avenue. The shares 
are quoted in the official list ; latest price, 2. 


Brookes’, Limited.—Directors; N. Brooke (Chairman and Managing Director), A. Brooke, F. 
Brooke, W. D. Forsdike, J. N. Brooke, D, Thornton (also Secretary) and A. Taylor. Office: Hipper- 
holme, Halifax.—The company was registered December 19, 1900, to take over the businesses of Joseph 
Brooke and Sons, of Hipperholme, Halifax, and London, and the Hard York Nonslip Stone Company, 
of Lightcliffe, Halifax, and London, as quarry owners, stone and granite merchants, &c., while other 
undertakings have since been acquired. The authorised capital is £250,000 in shares of £1, of which 
£130,360 has been issued as 5 per cent. cumulative preference and £101,100 as ordinary, and paid up. 
There are also 44 per cent. debentures for £100,000, which are secured by a first mortgage on the 
whole of the freehold properties, and have interest payable April 1 and October 1, while the 
principal is to be repaid within twenty-one years by drawings or otherwise, at the option of 
the company, on six months’ notice at 105 percent. if before October 1, 1922, and at par if after 
that date. Debenture interest is paid to date. All the shares are held privately, and the accounts 
are not published, but this notice has been officially revised. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Brookes, Halifax. Telephone numbers, 101, Hipperholme (4 lines). 


Brookfield Linen Company, Limited.—Directors : J. Grant (Chairman), Sir R. D. Bates, Kt., 
J. Carson, R. W. McLellan, F. H. Rogers, C. H. Murland, H. H. Campbell and H. P. Watson (the 
last four being Managing Directors). Acting Secretary: Jas. Trelford, F.C.I.S. Office: 30, Donegal 
Street, Belfast.—The company was registered July 25, 1866. The authorised capital is £600,000, 
£200,000 being in 5 per cent. cumulative preference shares of £10, having a priority also as to 
capital, and £400,000 in ordinary shares of £50, all of which has been subscribed and called up, 
including £12 10s. per ordinary share added in October, 1920, by way of bonus out of the reserve 
fund. There were also at October 4, 1920, deposits for £41,712. 

The accounts are made up annually to October 4, and submitted at the end of the same month, an 
interim dividend being usually paid in May, nothing, however, in 1921. For the seven years to 1905-6 
the dividend was 5 per cent, per annum on the ordinary ; for 1906-7, 7; for the nine years to 1915-16, 5; 
for 1916-17 and 1917-18, 10; for 1918-19, 74; and for 1919-20, 5 (free of income tax), together with a 
bonus of 50 per cent., which was applied in payment of the addition of £12 10s. per share to capital, 
by means of the appropriation of £100,000 from the reserve fund, reducing that fund to £80,000. 
For 1920-21 there was no dividend. Balance sheets are not obtainable, but this information is official. 
Voting power, one vote for every £50 in the nominal capital of the company, but preference share- 
holders can only vote at meetings of their own class. Director’s qualification, 50 ordinary shares. 
‘Transfer form, special ; fee, 2s. 6d. per deed ; separate deed required for each class of shares, and for — 
each account. ‘Telegraphic address, Brookfield, Belfast. Latest prices—ordinary, 125; preference, 53. 


Brooks and Doxey (1920), Limited.—Directors: Sir Amos Nelson, G. T. Barrett, R. Bridge, 
M.I.Mech.E., J. E. Jackson and J. Shatton, M.I.Mech.E. Secretary: H. Moody. Office: Union 
Iron Works, West Gorton, Manchester.—The company was registered April 30, 1920, to acquire the 
businesses of textile machinists of a company of the same name (registered April 22, 1898) and 
Lord Brothers, Limited. The authorised capital is £1,000,000 in shares of £1, and £572,500 has been 
issued, and £472,312 10s., or 16s. 6d. per share, called up, including 9d. per share from protits-each 
time in June and November, 1921. ‘ 

The accounts are made up annually to March 31. For the period to March 31, 1921, a dividend of 
ls. per share and a bonus of 9d. per share (both free of tax) were paid on 15s. per share, the bonus 
having been capitalised. On account of 1921-22 44d. per share and a bonus of 9d. per share (both tax 
free) were paid in November, 1921, on 15s. 9d. per share, the bonus being added to capital, making 
that account as stated above. ee 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Union, Manchester. Telephone number, 605 (City), 
Manchester. Latest price of ordinary, 12s. 3d. 


Brooks, Thomas and Co., Limited.—Directors: E. C. Brooks (Chairman), T. N. Hutton, 
F. H. Warnock and A. J. Wallace. Secretary; F. J. O'Connor. Office: 4, Sackville Place, Dublin.— 
The company was registered May 3, 1898, to acquire a. business of builders’ providers, &c. In July, 
1920, the capital was increased by the creation of 40,000 additional ordinary shares, and these were 
issued to the ordinary shareholders in the proportion of one new share for each share held credited 
with 5s. per share paid, this amount having been provided by capitalising £10,000 of the reserve fund. 
The authorised capital is now £120,000 in shares ot £1, £40,009 being 5 per cent. cumulative preference, 
with priority also as to capital, and £80,000 ordinary, and the whole amount has been subscribed and paid 
up. There are also cash deposits, the amount of which, however, is not stated separately in the balance- 
sheet. ic 
The accounts are made up annually to the end of January, and submitted on the first work- 
ing day in March. For the seven years to January 31, 1919, the ordinary shares received a dividend 
of 5 per cent. each time ; and for 1919-20, 74, with in respect ot the four years to 1915-16, a bonus of 
25 per cent. ; in 1916-17 of 5 per cent. ; ‘n 1917-18 of 3% per cent. ; in 1918-19 of 5 per cent. ; and in 
1919-20 of 74 per cent. in addition, all on a capital of £80,000, while in July, 1920, part of the reserve — 
fund was capitalised as stated above. For 1920-21 dividends of 74 per cent. and 3% per cent. and — 
| 


aan * 


_ J. Hall (Joint Managing Director), H. Salt (Secretary), A. H. Moore, A. F. Nicholson, J. Tatton, J. H. 
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bonuses of 5 per cent. and 25 per cent. were paid on the old and new shares respectively ; and for 
1921-22, 73 per cent., less tax, plus a bonus of 25 per cent., free of tax (an interim dividend being paid 
in September). Reserve fund, £19,000; carried torward, £8,602. Dividends on the ordinary shares 
are paid less tax and bonuses free of tax. The preference dividend is paid March 1 and September 1. 
Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brooks, Dublin. 
Telephone number, 3351 (Private branch exchange), Dublin. Latest prices—ordinary, 20s. 6d, ; 
reference, 14s. 

Brotherton Ediswan Tubes and Conduits, Limited.—Directors: E. T. Hargraves (Chairman), 
D. Green, 8. Gorton, C. J. Ford, C. E. Hunter and F. H. Terry (Managing Director and Secretary). 
Office: Excelsior Works, Commercial Road, Wolverhampton.—The New Brotherton Tube Company, 
Limited, was registered April 5, 1897, to take over the business of Brotherton’s Tube Company, 
Limited, registered April 20, 1896, and in 1909 the name was changed to Brotherton Tubes and Con- 
duits, Limited. Late in 1913 16s. was written off each share of £1 in order to eliminate goodwill of 
£37,997 and to extinguish a debit to profit and loss of £8,206. In October, 1919, a conditional agree- 
ment was entered into with the Edison Swan Electric Company, Limited, and confirmed, under which 
the name of the company was altered as above, and 65,000 additional ordinary shares of 4s., and 25,000 
participating preference shares of £1 were created. 

The authorised capital is now £51,000, £25,000 being in cumulative participating preference shares 
of £1, and £26,000 in ordinary shares of 4s., and the whole amount has been subscribed and called 
up, including 51,433 ordinary shares offered to the existing holders in October, 1919, at the price 
of 83s. per share, while all the preference shares were subscribed for at par by the Edison 
Swan Company. The preference shares are entitled to a cumulative dividend at the rate of 74 
per cent. per annum, and whenever the profits of the company in any year shall be more than 
sufficient to pay the preference dividend and also a dividend for such year at the rate of 25 per cent. 
per annum on the ordinary shares, the holders of the preference shares are to be entitled to participate 
with the holders of the ordinary shares in surplus profits in the proportion of 40 per cent. of such 
surplus, the remaining 60 per cent. going to the ordinary shareholders. In the event of a winding 
up the preference shareholders are to have a priority as to capital and any arrears of dividend, but 
without further participation in surplus assets. 

The accounts are made up annually to March 31, and usually submitted in June. For the sixteen 
years to 1916-17 no dividend was paid; for 1917-18 ls. per share was paid; for 1918-19, nil; 
and for 1919-20, 1s. per share. Carried forward, £13,188. In October, 1919, the capital was 
increased as stated above. The accounts for 1920-21 have not yet (January, 1922) been issued, 
pending a settlement as regards excess profits duty, &c. Voting power, one vote for each share 
of either class. Director’s qualification, 200 shares of either class, and so long as the Edison 
“Swan Company hold 12,500 of the preference shares it shall have the right to appoint two directors 
‘of the company. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Weldless, Wolver- 


‘hampton. ‘Telephone numbers, 1177 and 1178, Wolverhampton. Latest price of ordinary, 3s. 6d. 


Brough, Nicholson and Hall, Limited.— Directors : Sir A. Nicholson, Kt. (Joint Managing Director), 
Hall, G. H. Hall, B. R. Halland J. Povey. Offices : Cross Street, Leek, Staffordshire ; 1, Little Love 
Lane, E.C.2.—The company was registered October 23, 1907, to acquire the business of the firm of the 
same name, silk and binding manufacturers, &c. 

Early in 1920 200,000 additional ordinary shares were created, and the authorised capital is 
now £470,000, £135,000 being 7 (formerly 54) per cent. cumulative preference shares of £10, with 
a priority as to capital, and £335,000 ordinary shares of £1, and £112,060 preference and £270,000 of 
the ordinary have been subscribed and called up. There are also 63 (formerly 5) per cent. debentures 
for £50,000, with interest payable January 15 and July 15, and the principal repayable in 1982. 
Debenture interest has been paid to date. 

The accounts are made up annually to December 31. Balance sheets are not issued, this being 
@ private undertaking, but this notice has been officially revised. Preference shares numbered 1 to 
2,500 have no voting power. Director’s qualification, £500 of shares of either class. Telegraphic 
address—Broughs, Leek; and Silkmill, Cent, London. Telephone numbers, 123 and 124, Leek; and 
1216 City, London, 

Broughton Copper Company, Limited.— Directors: L. Sumner (Chairman and Managing Director), 
J. H. Bibby, E. C. Clark, E. A. Critchley, G. FitzBrown, F. S. Manners, F. J. Siltzer and F. 
Tomlinson. Secretary: W. B. Albury, A.C.I.S. Office: Broughton Copper Works, Manchester.—The - 
company was registered June 18, 1897, to take over the business of a company of copper smelters and 
manufacturers of the same name, formed in 1864. In 1919 34,000 additional preference shares and 
68,000 additional ordinary shares were created, and at the same time the ordinary shares of £5 were 
subdivided into denominations of £1. 

The authorised capital is now £340,000 in shares of £1, £102,000 being in 5 per cent. cumulative 
preterence, having a priority also as to capital, without further participation, and £238,000 in 
ordinary shares, and the whole amount has been subscribed and paid up. 

There is also 4 per cent. first mortgage debenture stock for £152,000 (the total authorised), with 
interest payable March 31 and September 30, and the principal repayable, in whole or in part, at 
102 per,cent., at the option of the company (now), on six months’ notice, any partial redemption being 
by drawings, or at 105 per cent. in the event of voluntary liquidation for reconstruction or amalgama- 
tion, while the stock is secured by a first mortgage to trustees of the freehold properties of the company. 

The accounts are made up annually to March 31, and submitted in July. For 1920-21 15 per cent. 
was paid. Reserve account, £48,000; carried forward, £2,622. On account of 1921-22 23 per ceat. was 
paid on the ordinary shares in January. ; i 

Voting power, one vote for each ordinary share. Director’s quatificat*on, £500 in ordinary shares. 
Transfer form, common ; fee, 2s. 6d.—separate deed for each class of security. 

The preference dividend is payable in January and July. Debenture stock is transferable in 
multiples of £1; smallest holding allowed, £5. Telegraphic address, Copper Co., Manchester. 
Telephone numbers, 6624-6629 (Central), Manchester. Latest prices—ordinary shares, 1}; pre- 
ference, #; debenture stock, 61. 


65 


2050 THE STOCK EXCHANGE YEAR-BOOK. 


Browett, Lindley and Co., Limited.-—Directors: W. Browett, F. C. Gibbons (Managing Director), 
N. Kilvert and A. Tongue. Secretary: T. C. Kay, F.C.1I.8. Office: Sandon Works, Patricroft, 
Manchester.—The company was registered July 28, 1899, to take over the business of engineers 
of a private company of practically the same name, registered October 9, ‘1890. In June, 1916, 
in order to extinguish a debit to profit and loss, provide for depreciation on investments, &c., 
a sum of 5s. per share was written off 50,000 ordinary shares, and the authorised capital is now 
£107,500, £60,000 being in preference shares of £1, £10,000 in ordinary shares of £1, and £37,500 in 
ordinary shares of 15s., of which £50,000 of the preference and all the 15s. ordinary shares have been 
issued and paid up. At the time of the reduction of the capital it was decided to cancel all arrears of 
preference dividend to December 31, 1915 (84 per cent.), and to confer additional rights on the pre- 
ference shares, which are now entitled to a cumulative dividend of 6 per cent. per annum, and to 
participate in surplus assets after repayment of all the capital (the preference shares first) ; and as 
from December 31, 1915, to half the profits remaining in each year after providing for the fixed 
dividend and for reserves until the sum distributed by way of extra dividend shallamount to £20,000, 
any deficiency in this amount to be made good before any return of capital in the event of liquidation. 
There is also 74 per cent. first mortgage debenture stock for £20,000 (part of £50,000 authorised), 
with interest payable January 1 and July 1, and the principal repayable at par on January 1, 1932, or 
at any time (now), at the option of the company, on six months’ notice, at 105 per cent., or in the 
event of a winding up for the purpose of reconstruction or otherwise at the same price, or by pur- 
chase, the stock being secured by a first mortgage to trustees of the land, buildings and fixed plant. 

The accounts are made up annually to December 31, and usually submitted in March. For the period 
to December 31, 1899, and for 1900 the ordinary shares received 8 per cent. per annum; and for 
1901 only the preference dividend was paid. There was then (to December 31, 1915) no dividend 
on either class of shares (the arrears of preference dividend having been cancelled, as stated above), 
but debenture interest was duly paid; for 1916 the preference shares received 9 per cent., and the 
ordinary, 4; for 1917, 103 and 6 respectively ; for 1918, 12 and 8; for 1919, 15 and 12; and for 1920, 
12 and 8. Carried forward, £9,178. Goodwill and patents figure in the accounts for £8,511. On 
account of 1921 the preference dividend for the first half was paid in September, together with 3 per 
cent. on account of arrears, and the ordinary received 4 per cent. (actual), 

Voting power, one vote for every share, preference shareholders being entitled to vote only on 
questions directly affecting their rights. Director’s qualification, 500 ordinary shares. Transfer 
form, common; fee, 2s. 6d. each transfer; debenture stock is transferable in multiples of £1. 
Telegraphic address, Sandon, Patricroft. Telephone number, 510, Eccles (two lines). Latest prices— 
ordinary, 3 ; preference, 12s. 6d. 


Brown and Polson, Limited.—Dzrectors: J. A. Brown, 8. H. Brown, J. H. Brown and R. A. 
Brown. Secretary: J. McLellan. Office: Royal Starch Works, Paisley. —The company was 
registered January 15, 1920, to acquire the business of starch and cornflour manufacturers of the 
firm of the same name. The authorised capital is £500,000 in shares of £1, £150,000 being preference 
and £350,000 ordinary, and to April 1, 1921, all the preference and £330,000 of the ordinary had been 
issued and paid up. No information is now obtainable from the company, which is a private concern, 
but these particulars have been revised from documents at the Edinburgh Registry. Voting power, 
one vote for each share, but preference shareholders only vote under special circumstances. Telegraphic 
addresses—Royal, Paisley; Victoria, Fleet, London. Telephone numbers, 2178 and 2179, Paisley. 


Brown Brothers and Co., Limited.— Directors: Condie Sandeman, K.C. (Chairman), P. W. 
Fawcett, Vice-Adml. A. W. Waymouth, C.B., F. Ramage, T. W. Shrimpton and W. Wallace 
(Managing Director). Secretary: F. Ramage. Office: 6, Alva Street, Edinburgh.—The company was 
registered November 30, 1901, to acquire the business of mechanical engineers, ironfounders, &Xc., of 
a private company of the same name. The authorised capital is £160,000 in shares of £10, half 
being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the 
whole amount has been subscribed and called up. The accounts are made up annually to December 31, 
and usually submitted in June. Recent reports are not obtainable but this notice has been officially 
revised. Voting power, one vote for each share of either class, but preference shareholders only vote 
on questions affecting their interests. Director’s qualification, 20 shares, ordinary or preference. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hydraulic, Edinburgh. Telephone numbers, 
8931 and 8932 (Central), Edinburgh. Latest price of preference, 42s. 6d. 


Brown Brothers, Limited. — Directors: A. Brown (Chairman and a Managing Director), 
F. Brown, J. S. Brown, E. Brown (a Managing Director), J. A. Thomson (a Managing 
Director) and A. Cleveland. Secretary: C. E. Waller. Office: 26-30, Great Eastern Street, E.C.2. 
—The company was registered May 28, 1897, to take over the business of the firm of the same 
name, general hardware, cycle accessories, &c., warehousemen, and in 1919 acquired all the shares of 
James Thomson and Son (Motor Factors), Limited, of Edinburgh, &c. 

In September, 1919, the holders of the then 6 per cent. preference shares of £5 agreed to waive 
their participating rights in consideration of which the rate of interest was raised from 6 to 64 per 
cent.; these shares were then subdivided into denominations of £1, and 75,000 additional preference 
and 125,000 additional ordinary shares were created, while in June, 1920, 50,000 additional preference, 
100,000 additional ordinary, and 100,000 shares (unclassified, and which may be issued either 
as ordinary or preference shares) were created, and the dividend on the preference shares 
was further increased to 75 per cent. The authorised capital is now £700,000 in shares of £1, 
and £225,000 has been issued as preference, entitled to a cumulative preferential dividend 
of 74 per cent., with priority also as to capital, but without further participation in profits or 
assets, and £375,000 as ordinary. Included in this statement of capital are 75,000 preference and 
75,000 ordinary offered for subscription in October, 1919, and 50,000 preference and 100,000 ordinary 
shares offered for subscription in July, 1920, the preference at par on each occasion, and the ordinary 
at a premium of Is. 6d. and 2s. per share respectively, the premium being placed to premium on 
shares account. 

The accounts are made up annually to about December 18, and submitted in July. For each of 
the six years to 1915 74 per cent. was paid; for 1916, 1917 and 1918, 10, on a capital of £150,000; 
for 1919, 10 (free of tax) on a capital of £200,000; and for 1920, 10(free of tax), including a bonus 
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of 24, ona capital of £275,000, a proportionate distribution being made on the 100,000 shares issued 
in July, 1920. Reserve fund, £120,000; carried forward, £31,119. The assets include goodwill and 
patents, £149,640. On account of 1921 23 per cent. (free of tax) was paid on a capital of £375,000 in 
September. The preference dividend is payable on April 1 and October 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Imbrowned, Bethroad, London. Telephone 
number, 6300 London Wall. ‘The shares are quoted in the official list. Latest prices—ordinary, 
44; preference, §. , 


Brown, Hopwood and Gilbert, Limited.—Directors: T. Brown (Chairman and Joint Managing 
Director), A. Browr, R. Craig (Joint Managing Director), J. W. Gilbert and T. H. McGuirk. Secretary: 
F, M. Morton, F.C.1.S. Office: St. Mary’s Buildings, Lench Street, Birmingham.—The company 
was registered June 21, 1898, to take over certain businesses of wholesale grocers, &c. 

In October, 1919, 50,000 additional ordinary shares were created, of which 42,500 were issued fully 
paid to the existing ordinary shareholders, in the proportion of one new share for each old share held, 
as a bonus from the reserve fund. The authorised capital is now £130,000 in shares of £1, £35,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £95,000 ordinary, 
and £32,500 preference and £85,000 ordinary have been subscribed and called up. 

The accounts are made up annually to the end of June, and usually submitted in October. 
For 1915-16, 15 per cent. was paid on the ordinary shares; for 1916-17, 1917-18 and 1918-19, 20, 
including a bonus of 5 per cent. each year (free of income tax), on a capital of £42,500, while in 
October, 1919, a bonus of 100 per cent. in ordinary shares was distributed from the reserve fund, 
_ making the capital as above. For 1919-20 and 1920-21, 123 per cent. was paid each time on the capital 

as it now stands, free of income tax. Reserve fund, £10,000; investments reserve fund, £2,000 - 
carried forward, £21,532, subject to excess profit duty and corporation profits tax. The preference 
dividend is paid half-yearly, free of income tax. 

Voting power, one vote for every share of either class. Director’s qualification, 20 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grocery, Birmingham. 
Telephone numbers, 1255 and 1256 (Central), Birmingham. Latest prices—ordinary, 3ls.; preference 
17s. 6d. 


Brown, Muff and Co., Limited.—Dzrectors: F. B. Maufe (Chairman), P. B. Maufe (Secretary), 
C. G. Maute, J. B. Forsyth, A. Woulds and F. W. B. Maufe. Office: 28, Market Street, Brad- 
_ford.—The company was registered April 19, 1905, to acquire the business of drapers and house 
furnishers of the firm of the same name. The authorised capital is £120,000 in shares of £1, 
£40,000 being 6 per cent. cumulative preference and £40,000 6 per cent. cumulative B preference, 
having priority also as to capital in the order named, and £40,000 ordinary, and all the preference, 
£21,500 of the B preference and £35,000 ordinary have been subscribed and called up. There 
is also £30,000 5 per cent. debenture stock, interest on which has been paid to date. 

The accounts are made up annually to February 5. The company is a private undertaking and 
reports are not issued, but this notice has been officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bromuff, Bradford. Telephone number, 2891, Bradford. 


Brown, Stewart and Co., Limited.—Directors: W. G. Brown, T. E. Downes, R. Watson 
and R. Watson, Jun. Secretary: R. Bell. Offices : Dalmarnock Paper Mills, Glasgow and Greenock.— 
The company was registered November 18, 1892, to take over the business of papermakers of the 
firm.of the same name. In December, 1918, 5,000 additional ordinary shares were created, and the 
authorised capital is now £150,000 in shares of £10, £100,000 being ordinary and £50,000 6 per 
cent. cumulative preference, the latter ranking also for priority as to capital, and the whole 
amount has been issued and called up, £50,000 of the ordinary shares and one-third of the pre- 
ference shares having been taken by the vendors. There are also 5 per cent. debentures of £100 
each for £2,300 (outstanding balance of £60,000 authorised and issued), with interest payable 
May 15and November 11, and the principal repayable at Martinmas, 1922, at par. 

The accounts are made up annually to the end of April, and submitted in July. Out of the 
profits of 1909-10 3 per cent. was paid on the preference shares; out of the profits of 1910-11, 

- 1911-12, 1912-13 and 1913-14 6 per cent. was paid each time; out of the profits of 1914-15, 3; 
out of the profits of 1915-16, 48 per cent.; in respect of 1916-17 42 per cent. was paid on the 


_ preference shares (thus clearing off arrears), and 10 per cent. on the ordinary shares ; and for 1917-18, 


1918-19 and 1919-20 the ordinary shares again received 10 per cent. each time. In respect of 1920-21, 
only six months’ preference dividend was paid (and the ordinary received 5 per cent. in December as an 
interim payment), there having been a loss, owing to the unprecedented slump in the paper trade, after 
providing £13,784 for depreciation, of £34,739, and after deducting dividends paid, a credit balance of 
£47,500 brought down was reduced to £6,260. Special reserve fund, £40,000. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares, ordin- 
ary or preference, held for three months. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Seventy-four, Glasgow. Telephone numbers, 344 and 3212, Bridgeton, Glasgow. Latest 
price of preference, 54. 


Browne and Eagle, Limited.— Directors: J. F. Lescher (Chairman), F. W. Rand and W. H. Stafford 
(Joint Managing Directors), W. H. Barber and G. D. Payne. Secretary: D. W. Llewellyn. 
Office: 24, Coleman Street, E.C.2.--Thecompany was registered February 20, 1896, to acquire the 
business of wool warehouse keepers of the firm of the same name. The authorised capital is £250,000 
in shares of £10, half being ordinary and half 5 per cent. cumulative preference, the latter having 
also a priority as to capital, and power was taken to*issue debenture stock for £150,000; all the 
debenture stock, all the preference shares, and £100,000 of ordinary shares have been subscribed and 
paid up. The debenture stock carries 4 per cent. interest payable June 30 and December 31, is 
repayable at the company’s option, now, on six months’ notice, at 110 per cent., or by purchase in 
the market at or under 110, and is secured by a mortgage under a trust deed. 

The accounts are. made up annually to December 31, and submitted in March. Out of the 
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profits of 1911 one year’s preference dividend was paid; out of the profits of 1912, 1913 and 1914 
a half-year’s preference dividend was paid each year; in respect of 1915 one year’s preference 
dividend was paid ; in respect of 1916 a half-year’s preference dividend was paid ; for 1917 and 1918 
only interest charges were met ; for 1919 two years’ preference dividend was paid ; and for 1920, three 
years’, leaving arrears of dividend on the preference shares of 30 per cent. Carried forward, £11,968, 
including £10,055 brought down. Sinking fund for redemption of leases, £19,045; reserve fund, 
£12,000. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £1. Telephone number, 4831 Central. The company is quoted in the official list. 
Latest prices—ordinary, 2; preference, 4; debenture stock, 524. 


Brownlee and Co., Limited.—Directors: J. Forrest (Chairman), R. Brownlee, J. R. Forrest, 
J. Forrest, Jun., M. H. Forrest, J. Morton and D. Weston (also Secretary). Office: City 
Saw Mills, Port Dundas, Glasgow.—The company was registered March 23, 1896, to take over the 
business of timber merchants and saw millers of a company of the same name. 

In January, 1920, each of the then existing ordinary shares of £10 was subdivided into denomina- 
tions of £1, and 250,000 additional ordinary shares were created. The authorised capital is now 
£500,000, £100,000 being in 5 per cent. cumulative preference shares of £10, having also a priority as 
to capital, and £400,000 in ordinary shares of £1, and all the preference and £314,950 of the ordinary 
have been subscribed and called up, including 150,000 ordinary shares issued fully paid in January, 
1920, to the existing ordinary shareholders in the proportion of one new share for each share held, as 
a bonus from the reserve fund. There is also 4 per cent. mortgage debenture stock for £100,000, with 
interest payable May 15 and November 11, and the principal repayable at the company’s option at 105 
per cent., at any time (now), on six months’ notice; the stock is secured over certain heritable 
properties of the company. 

The accounts are made up annually to March 31, and submitted in June. For each of the three 
years to 1913-14 10 per cent. was paid ; for 1914-15 and 1915-16, 15; and for the three years to 1918-19, 
20 (free of income tax), on a capital of £150,000. In January, 1920, a bonus of 100 per cent. in 
ordinary shares was distributed from the reserve fund; and in respect of 1919-20 10 per cent. (free of 
income tax) was paid on the capital as it now stands ; for 1920-21 5 per cent. was paid, free of tax. 
Reserve fund, £100,000, after, in 1920, providing £150,000, which was capitalised as stated above ; 
carried forward, £7,921. The preference dividend is paid in June and October. 

Voting power, one vote for every ordinary share, and ten votes for each preference share. 
Director’s qualification, £300 in shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in amounts and multiples of £10 (minimum holding allowed, £50). Telegraphic 
address, Brownlee, Glasgow. Telephone number, 3809, Douglas Glasgow. Latest prices—ordinary, 
29s. 6d. ; preference, 7; debenture stock, 62. 


Broxburn Oil Company, Limited.—Directors: Sir F. W. Black, K.C.B., W. Fraser, C,B.E. 
(Managing Director), J. B. Lloyd, H. E. Nichols, J. D. Stewart and D. Garrow. Secretaries: 
R. W. Meikle (Glasgow) and J. W. Reoch (London). Office: 53, Bothwell Street, Glasgow.—The 
company was registered November 6, 1877. In 1907 each ordinary share of £10, with £8 10s. 
paid, was subdivided into 10 shares of £1, and the authorised capital is now £335,000, all of 
which has been issued—£100,000 in fully-paid 6 per cent. cumulative preference of £10, with 
a priority as to capital; and £235,000 in ordinary shares of £1, fully-paid, including 3s. per 
share added in December, 1918, by way of bonus from the reserve fund. 

The company is controlled by Scottish Oils, Limited, through its holding of ordinary shares, 
against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited. 

The accounts are made up annually to the end of March, and submitted in May. For 1909-10 
10 per cent. was paid on the ordinary shares ; for 1910-11 and 1911-12 only the preference dividend 
was paid; for 1912-13 and 1913-14 10 per cent. was paid on the ordinary shares ; for 1914-15 only 
the preference dividend was paid; for 1915-16 the ordinary shares received 74 per cent. ; and for 
the three years to 1918-19, 15 (free of income tax), while in respect of 1918-19 a bonus in addition 
equivalent to 15 per cent. was paid out of the reserve fund, and capitalised, as stated above. For 
1919-20 2s. 8°761d. per share was paid, representing practically £13 13s. per cent. For 1920-21 74 per 
cent. (free of tax) was paid. Reserve fund, £60,000 (after deducting £35, 250 capitalised in December, 
1918) ; special reserve fund, £50,000 ; retort renewal fund, £60,000; carried forward, £9,618. ‘Ihe 
preference dividend is paid on June 1. 

Voting power, one vote for each ordinary share. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Broxburn, Glasgow. Telephone 
number, 6523 (Central), Glasgow. Latest price of preference, 6. 


Bruce Peebles & Co., Limited.— Directors: Sir J. Cowan (Chairman), James Watt (Deputy-Chair- 
man), F. E. Andrews, A. Mackenzie, O. J. Shiells, A. W. Tait, C.B.E., and 8. E. Bastow (Managing 
Director). Secretary: W. H. Morton, Office: East Pilton, Edinburgh.—The company was registered 
December 5, 1908, to acquire the business of engineers of a company of similar title registered June 24, 
1903, to take over the undertaking of Messrs. D. Bruce Peebles and Co. As from January 1, 1918, 
51,072 preference shares were created, and the authorised capital is now £250,000 .in shares of £1, 
£51,072 being 74 per cent. cumulative participating preference and £198,928 in ordinary, and all the 
preterence and £162,745 of the ordinary (less 286 ordinary shares forfeited) have been issued and 
called up, the preference shares having been allotted as fully-paid in exchange for £51,072 6 per cent. 
unsecured debentures, which fell due for repayment July 1, 1918, the arrears of interest on the 
unsecured debentures amounting to £27,797*having been cancelled. The preference shares rank for 
cumulative dividends of 74 per cent. per annum, and for a further dividend not exceeding 24 per cent. 
in any one year (contingent on the profits), while they also have priority as to capital, together with a 
bonus of 50 per cent. and, in the event of a reduction of capital involving the reduction or the 
extinction of the preference capital, the holders will have ‘‘ the like rights pro tanto as are given to 
them in the case of a winding up or amalgamation.” There are also 6 (formerly 5 per cent.) first 
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debentures for £42,600 (outstanding balance of £75,000), secured on the heritable property, with. 
interest payable January 1 and July 1, and the company has (now) to set aside a sum of £5,150 
annually to a ‘“‘service fund” to meet the interest on the debentures outstanding, the balance forming 
_ asinking fund for the redemption of the debentures until the whole are redeemed, either by purchase 
\ at or under or par, or by drawings at par; any outstanding debentures at January 1, 1933, are to be 
repaid on that date at par. 
The acgounts are made up annually to December 31, and submitted about February. First debenture 
_ interest has been regularly met. In respect of the year 1912, after providing for interest 
| charges, there was a debit to profit and loss account of £24,496, which in 1913 was reduced 
to £21,675, in 1914 reduced to £17,783, in 1915 reduced to £10,686, in 1916 converted into a credit 
of £1,243, and in 1917 increased to £15,827. For 1918 the maximum dividend of 10 per cent. was paid 
on the preference shares; for 1919 the maximum preference dividend was again paid together with a 
distribution of 75 per cent. on the ordinary shares; and for 1920 the maximum preference dividend 
was paid, and 10 per cent. on the ordinary shares. General reserve account, £67,763; depreciation 
reserve, £34,000; taxation reserve, £35,000; carried forward, £5,823. The assets include goodwill, 
£45,135. For 1921 the maximum preference dividend is to be paid and 10 per cent. on the ordinary, 
plus a bonus of 5 per cent., all payable on March 31, 1922. The preference dividend is paid in March 
and September. 
Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Peebles, Edinburgh. Telephone 
number, 1867 (Central), Edinburgh. 


Brunei Petroleum Company, Limited.—Directors: Sir J. Anderson, W. Maclachlan, Hon. A. S. 
Northcote, F. H. Hamilton and H. L. Chittenden. Secretary: H. A. Searle. Office: 2, Broad Street 
Place, E.C.2.—The company was registered April 16, 1914, to acquire certain petroleum mining licences 
and leasesin the state of Brunei, Borneo. The authorised capital is £850,000 in shares of £1, £150,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £700,000 ordinary, and 
£7,500 of the preference has been subscribed and paid up. The accounts are made up annually 
to December 31. No accounts have been published, as the company is awaiting the result of the 
investigation being conducted by the D’Arcy Exploration Company, Limited, as explained in the 
notice (to be found elsewhere) of the British-Borneo Petroleum Syndicate, Limited. Upon the 
purchase of the Borneo interests of the British-Borneo Petroleum Syndicate being completed, it is 
the intention to use the Brunei Petroleum Company for the purpose of the further working of the 
properties, and the capital will then be varied in order to bring it in accordance with the agreement 
with the D’Arcy Exploration Company. Voting power, one vote for every ordinary share, the 
holders of the preference shares being entitled to a number of votes equal to the number of 
‘yotes of all other shares for the time being issued. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Agnation, London. Telephone number, 194 London Wall. 


Brunner, Mond and Co., Limited.— Directors: R. Brunner (Chairman), Rt. Hon. G. W. Balfour, Sir 

_H. Bell, Bart., C.B., Sir John Brunner, Bart., A. Colegate, H. Glendinning, C.B.E., J. H. Gold, J. J. 
Harper, A. T. Hawes, Sir J. G. Jarmay, K.B.E., E. 8. Mond, R. Mond, J. G. Nicholson, Lieut.-Col. G. P. 

| Pollitt, D.S.O., C. F. Poole, A. T. Smith, A. Solvay, L. Solvay, A. W. Tangye, O.B.E., and J. I. Watts. 
Secretary: D. Marsh. Office: Winnington, near Northwich, Cheshire.—The company was registered 
February 24, 1881, to take over the business of the firm of this name as alkali manufacturers. In 1911 
the company acquired the whole of the issued capital (£450,000 5 per cent. preference shares of £1 
and £75,000 ordinary shares of £10) of William Gossage and Sons, Limited, and in November, 1914, 
offered for sale by prospectus the whole of the preference shares at 18s. each (see below) ; early in 
1912 acquired control of Joseph Crosfield and Sons, Limited, by an exchange of ordinary shares, 
additional capital for £2,000,000 being at the same time created (see below); in 1915 acquired 
nearly the whole of the ordinary capital of the Ammonia Soda Company, Limited ; early in 1916 

a working agreement was come to with the Castner-Kellner Alkali Company, Limited, and in 
January, 1920, Brunner, Mond and Co. made an offer to purchase not less than 75 per cent. of the 
shares of the Castner-Kellner Alkali Company at the rate of two fully-paid ordinary shares of 
Brunner, Mond and Co. for each fully-paid ordinary share of the Castner-Kellner Alkali Company, 
and this offer was accepted by shareholders holding over 96 per cent. of the shares. Late in 1918 

_ shareholders in the Buxton Lime Firms Company, Limited, were offered the option of exchanging 
_ their shares, in the proportion of one Buxton Lime Firms £10 share for five fully-paid shares of 
'- Brunner, Mond and Co., and about 98 per cent. of the Buxton Lime Firms shares were so exchanged. 


In March, 1920, the company made an offer to purchase the ordinary and preference shares in 
_ Electro-Bleach and By-Products, Limited, on the terms of one Brunner, Mond ordinary share and 8s. 

in cash for every two Electro-Bleach preference shares, and one Brunner, Mond ordinary share and _ 3s. 

in cash for every two Electro-Bleach ordinary shares, and this offer was accepted by shareholders 
holding 99? per cent. of both classes of shares, odd shares being purchased for cash at 25s. for the 
preference and 22s, 6d. for the ordinary. In July, 1920, Brunner, Mond and Oo., Limited, acquired 

one-half of the total issued share capital (£225,000) of the Madeley Coal, Coke and Brick Company 
| (1905), Limited, and shortly afterwards formed a subsidiary company called Synthetic Ammonia and 
Nitrates, Limited, of which it owns the whole of the shareholding. The company also holds a control- 
| 
. 


ling interest in Chance and Hunt, Limited. 

A revaluation of the company’s investments early in 1918 disclosed a surplus of £2,797,243, which 
sum, together with £1,849,561, part of the amount standing to the credit of the reserve fund, was 
capitalised by the allotment of three fully-paid ordinary shares for every two ordinary shares held, 

5,000,000 new shares of £1 each being created for this purpose. In June, 1919, 5,000,000 additional 
_ shares were created, and in May, 1921, the existing preference shares were subdivided, each £10 
share into ten £1 shares, and 2,500,000 new 7} per cent. preterence shares of £1 were issued, the rate 
of dividend on the old preference shares being at the same time increased from 7 to (3 per cent. as 
from April 1, 1921. The authorised capital is now £15,000,000 in shares of £1, of which £4,000,000 
has been subscribed and paid up in 74 (increased from 7 in respect of the old preference shares as 
from April 1, 1921) per cent. cumulative preference shares of £1, having also a priority as to capital, 
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and £9,615,463 in ordinary shares of £1. At March 31, 1921, there was a liability to bankers for 
£820,703. 

Late in 1919 the company sold the whole of its holding of ordinary shares in Joseph Crosfield and 
Sons, Limited, and William Gossage and Sons, Limited, to Lever Brothers, Limited, for the sum 
of £4,000,000, leaving a capital profit in the books of £2,100,000, of which £500,000 was transferred to 
depreciation account and £1,600,000 placed to investment surplus reserve account. 

The accounts are made up annually to March 31, and submitted in June. For each of the six years 
to 1913-14 2734 per cent. was paid ; for 1914-15, 25; for 1915-16 and 1916-17, 274—on a paid up capital 
of £3,097,870; and for 1917-18, 124 on £3,097,870, and 6 on £7,744,675, a bonus of three 
ordinary shares for every two ordinary shares held having been distributed in February, 1918. 
For 1918-19 10 per cent. was paid on the capital of £7,956,605; and for 1919-20 114 on the 
capital of £7,970,380, while £87,556 was provided for dividend to be paid on ordinary capital at 
123 per cent. per annum in respect of shares allotted since March 31, 1920, in purchase of shares of the 
Castner-Kellner Alkali Company, Limited, and the Electro-Bleach and By-Products Company, 
Limited, subject to deduction of income tax. For 1920-21, 8 per cent. was paid on the capital 
as it now stands. General reserve, £617,680, £1,849,561 having been capitalised in 1918, as stated 
above; investment surplus reserve account (see above), £1,600,000 ; depreciation account, £815,000 ; 
credit to suspense account, £80,450; carried forward, £141,308. On account of 1921-22 24 per cent. 
was paid on the ordinary shares in December. The preference dividend is paid in June and 
December. Dividends on the ordinary shares up to and including 1912-13 were paid free of income 
tax—since then less tax. 

Voting power, one vote for each ordinary or ten preference shares. Director’s qualification, £1,000 
nominal of shares, of which at least one-half must be in ordinary. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Crescent, Northwich. Telephone number, 1, Northwich. The 
company is quoted in the official list. Latest prices—ordinary, 143 ; preference, 13. 


Brunswick Press, Limited.— Directors: G. Birney (Chairman) and W. T. Chadwick. Secretary: Miss — 
Nicholson. Office: 179, Great Brunswick Street, Dublin.—The company was registered May 30, 1881, as 
the Official Guide, Limited, and late in 1913the name wasaltered asabove. Early in 1903 the capital 
was reduced by writing off £5 per share, and the authorised capital is new £25,000 in shares of £5, of 
which £12,345 has been subscribed and paid up. The accounts are made up annually to December 31, 
and submitted in February. For 1910 4 per cent. was paid ; for 1911, 14; for 1912, 3; for 1913, 5; for 
1914, nil; for 1915, 1916, and 1917, 2 per cent. each time ; and for 1918, 1919 and 1920, 25. The company 
is a private one, practically all the shares being held by the directors. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Farmer’s Gazette, Dublin. Telephone number, 308, Dublin. 


Brush Electrical Engineering Company, Limited.—Directors : E. Garcke (Chairman), B. S. 
Broadhurst (Managing Director), C. Shirreff Hilton, W. L. Madgen and Lord Vaux of Harrowden. 
Secretary: F. M. Hodson. Registered Office : Maxwell House, Arundel Street, Strand, W.C.2. Works: 
Falcon Works, Loughborough.—The company was registered August 10, 1889, and is a reconstruction 
of the Anglo-American Brush Electric Light Corporation, Limited. In April, 1920, 346,220 ordinary 
shares of £1 were created, and the capital is now as under, rather more than one-half of the ordinary 
capital having been acquired from time to time by the British Electric Traction Company :— 


£458,563 Ordinary shares of £1. The total authorised capital is £600,000 in shares of £1. Of this amount 

£105,244 was formerly in ordinary stock, but in June, 1920, was converted into shares of 
£1, while at the same time 105,244 shares were distributed fully paid to the existing 
shareholders in the proportion of one new share for each share held by way of bonus from 
the reserve fund ; in July, 1920, a further 339,512 shares were offered for subscription at 
par, and 248,075 allotted. : 

£77,500 Five per cent. prior lien debenture stock, outstanding balance of £100,000 offered for sale in 
November, 1908, on behalf of the owners, at 95 per cent., and part of £125,000 authorised. 
Interest is payable January 1 and July 1, and the stock is secured by a specific first 
mortgage on the freehold and leasehold lands, buildings and fixed plant at Loughborough, 
in priority to the six per cent. prior lien participating second debenture stock and as a 
third floating charge on the remaining assets. Thecompany has to provide a fixed annual 
sum of £6,000, to be proportionately increased if the balance of £25,000 of the authorised 
amount of prior lien debenture stock be issued, and the surplus after meeting interest is 
to be applied to annual drawings at 105 per cent., or to purchases in the market at a 
price not exceeding 105, the first redemption having taken place in July, 1910, while 
the company now has power to redeem all or any of the stock outstanding at 105 per cent. 
on giving six months’ notice, and in the event of voluntary liquidation the stock is also to 
be repaid at 105 per cent. 

£51,113 Six percent. prior lien participating second debenture stock (part of £100,000 authorised), 
and ranking immediately after the foregoing as a second fixed charge on the specified assets 
at Loughborough, and as a fourth floating charge,on the remaining assets, issued at par in 
October-November, 1912, to the existing'proprietors. Holders of this stock will be entitled 
to a further but conditional return up to 4 per cent., payable out of profits available for 
dividend in any year, after interest and sinking fund charges have been met, but before 
payment of any dividend on the share capital. The interest dates are May 1 and 
November 1. In the event of voluntary liquidation for the purposes of amalgamation 
or reconstruction the stock is to be redeemable at 125 per cent. 

£95,020 Four-and-a-half per cent. perpetual first debenture stock, outstanding balance of £125,000 
(the total authorised), issued in March, 1892, at 101 per cent., with interest payable 
March 1 and September 1. Although perpetual, the company has power to purchase 
stock in the market, and in this way the amount outstanding has been reduced to that 
given above. The stock is secured by a first floating charge upon the whole undertaking 
and property of the company. 

£95,996 Four-and-a-half per cent. perpetual second debenture stock, secured by a_ second 
floating charge on the undertaking and property, outstanding balance of £125,000 
authorised and issued, of which £75,000 was issued in November, 1899, at 105 per cent. 
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and the remainder at par in exchange for pre-existing second debenture stock. The 
interest dates are January 1 and July 1. Although perpetual, the company has power to 
purchase stock in the market, and in this way the amount outstanding has been reduced 
to that given above, while it is provided that in the event of voluntary liquidation the 
stock shall not be redeemed at less than 110 per cent. 


The accounts are now made up annually to December 31, and submitted in May. For each 
of the five years to 1918 6 per cent. per annum was paid on the ordinary stock—in respect of 
1914, 1915 and 1918 out of the profits of the year 1918, and in respect of 1916 and 1917 out of the 
profits of the year 1917 ; and for 1919 the ordinary stock received 15 per cent., while the participating 
second debenture stock received an additional 4 per cent. for each of the six years to 1919. In June, 
1920, the ordinary stock was converted into ordinary shares of £1, and at the same time a bonus of 100 
per cent. in shares was distributed from the reserve fund. For 1920, 15 per cent. was paid on 
ordinary (on £210,488 for the whole year and on the £248,075 newly issued shares in proportion to the 
amounts and dates paid up) and the prior lien participating second debenture stock received the 
additional 4 per cent. General reserve, £75,000, after, in 1920, providing £105,244, which was 
capitalised as stated above ; special reserve, £25,000; carried forward, £143,268, subject to excess 
profits duty and other taxation, and to directors’ additional remuneration. The assets include balance 
of patents and goodwill, £20,200. : 

Voting power, one vote for each ordinary share. Director’s qualification, £200 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £1 and 
multiples, and second prior lien debenture stock in multiples of 1s. Telegraphic addresses—Magneto, 
London ; Falcon, Loughborough. Telephone number, 415 Central. The ordinary shares, prior lien 
debenture stock and first and second debenture stocks are quoted in the official list. Latest prices— 
prdinary prior lien debenture stock, 77 ; first debenture stock, 575; 43 per cent. second debenture 
stoc < 545. 


Bryant and May, Limited.—Durectors: W. A. Smith (Chairman), G. W. Paton (Deputy- 
Chairman and Managing Director), C. E. Bartholomew, O.B.E., W. A. Fairburn, Maj. A. Hacking, 
O.B.E., A. Hepburn, Hon. Sir A. Stanley, G.B.E., C.B.,C.V.O., and Right Hon. J. W. Wilson, M.P. 
General Manager: J. H. G. Reed. Secretary: H. Wright. Office: Fairfield Works, Bow, E.3.— 
The company was registered June 12, 1884, to acquire, as from July 1, 1884, the match manufacturing 
business of the firm of the same name. The business of the Bell and Black Match Company, 
Limited, was subsequently taken over, and in 1901 the business of the Diamond Match Company, 
Limited, was absorbed, and in connection with the latter operation the capital was largely increased 
and reconstructed. In 1912 it was decided to change the name of the preferred and deferred shares to 
preference and ordinary shares respectively, and to divide each then existing £5 preferred share into 
five shares of £1 each, while in November, 1918, 600,000 additional ordinary shares were created, and 
in December, 1919, 320,000 additional ordinary shares and 200,000 partnership shares were created, 
on the institution of a scheme of co-partnership with the employees. 


The authorised capital is now £2,000,000 in shares of £1, £480,000 being preference, £1,320,000 
ordinary, and £200,000 partnership shares; and all the preference, £800,000 of the ordinary, and 
£5,209 of the partnership shares have been issued and paid up, including 160,000 ordinary shares 
allotted to the ordinary shareholders in November, 1918, by way of bonus out of the reserves in the 
proportion of two new shares for every five shares held, and also 240,000 ordinary shares offered to 
the ordinary shareholders in November, 1918, at 25s. per share in the proportion of three new shares 
for every five shares held. Both the bonus and new shares rank pari passu with the existing ordinary 
shares. The preference shares rank first for cumulative dividends of 14 per cent. per annum, and 
after the ordinary and partnership shares have received a dividend of 8 per cent., free of income tax, 
the remaining balance accumulated for distribution is to be divided equally between the ordinary 
shares and the employees, the latter with an option to invest in partnership shares. The preference 
shares have also a priority as to capital, and in the event of a final division of assets the ordinary 
shareholders are to be entitled, in addition to receiving 20s. in the £1, and after repaying the partner- 
ship capital, to the undivided profits earned or acquired (if any) since June 30, 1901, surplus assets to 
ke divided pro rata amongst the preference and ordinary shares. 

An issue of £100,000 4 per cent. debenture stock (forming part of a total authorised of £250,000) 
was made in February, 1903, at 102 per cent., and the balance of £150,000 was issued in November, 
1904, at 102 per cent. ; amount outstanding, £180,009, the company having acquired, under the powers 
mentioned below, a considerable amount of stock. The stock is secured by a specific first mortgage 
on freehold and leasehold properties, has interest payable June 30 and December 31, and is redeemable 
in whole or in part at the option of the company on six months’ notice at any time (now), at 105 per 
cent., while the company has reserved the right to, at any time, acquire any of the stock by purchase 
or by tender. Should the company at any time be wound up, or the security constituted by the trust 
deed become enforceable, any of the stock not previously redeemed is to be paid off at 105 per cent. 
There are also £300,000 73 per cent. five-year notes in amounts of £25, £50, £100 and £1,000 (part of 
£600,000 authorised), offered for subscription at par in June, 1920, with interest payable January 1 
and July 1, and the principal redeemable at any time (now) or by drawings at 102 per cent. after 
July 1, 1922, on the company giving three months’ notice, such notice terminating on any date on 
which interest is payable. There was also, at March 31, 1921, a loan from bankers of £72,722. 

The accounts are now made upannually to March 31, and submitted in May. Ordinary and partner- 
ship dividends are paid free of income tax. For each of the five years to June 30, 1906, the ordinary 
(or deferred) shares received 5 per cent. ; then to March 31, 1913, 6 per cent. per annum ; for 1913-14 
and 1914-15, 74; for 1915-16, 1916-17 and 1917-18, 12; in November, 1918, a share bonus of 40 out of 
reserve ; for 1918-19, 9—5 per cent. on a capital of £400,000 and 4 per cent. on the capital as above ; 
and for 1919-20 and 1920-21, 11 on the ordinary, together with £24,000 bonus to employees, each year, 
with 8 on the partnership shares for 1920-21. Reserve fund, £240,000; insurance reserve, £21,332 ; 
reserve for premium on redemption of five-year notes, £1,125; carried forward, £12,748. On account 
of 1921-22 4 per cent. (actual) was paid on the ordinary and partnership shares in November. The pre- 
ference dividend is paid in May and November. 

Voting power, one vote for each share of any class; the preference shareholders are not entitled ta 
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vote except on matters directly affecting their interests, or in the case of their dividend being two 
months in arrear; and no holder of less than fifty partnership shares is entitled to vote. Director’s 
qualification, £500 of preference or ordinary shares, Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in multiples of £1. Telegraphic addresses—Brymay, Bochurch, 
London; Matches, ‘Liverpool; Brymay, Glasgow. Telephone number, 1493 East. The company is 
quoted in the official list. Latest prices—ordinary, 1; ; preference, 2 ; debenture stock, 625 ; notes, 
101. 


Buchanan’s Flour Mills, Limited.— Directors: J. Rank, J. V. Rank, J. A. Rank, 8S. B. Askew and 
E. W. Buchanan. Secretary: E. Buchanan. Office: 25, Water Street, Liverpool.—The company was 
registered November 25, 1897. The authorised capital is £265,000 in shares of £10, £80,000 being 5 per 
cent. cumulative first preference, £25,000 6 per cent. cumulative second preference, and £160,000 
ordinary, and the whole amount has been issued and called up, 8,000 ordinary shares having been 
issued in October, 1909, to the ordinary shareholders as a bonus by capitalising the reserves. The 
preference shares rank for priority as regards capital in the order named. 

The accounts are made up annually to December 31, and submittedin February. For 1908 and 1909 
the dividend was 25 per cent.each year ; for 1910, 1911 and 1912, 10; for 1913, 74; for 1914, 20; and 
for 1915, 15. Carried forward, £72,255. The company now being a private concern, later dividend 
results have not transpired, but this notice has been officially revised. 

Voting power, one vote tor every share, but preference shareholders may only vote under special 
circumstances. Director’s qualification, 50 shares of any class. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Flour, Liverpool. Telephone 
number, 1075 (Bank), Liverpool. . 


Buchholtz and Co., Limited.— Directors: A. Buchholtz (Chairman), T. G. Roberts and R. Brunner. 
Secretary: A. H. Lough. Office: 38, St. Paul’s Churchyard, E.C.4.—The company was registered 
November 26, 1900, to acquire the businesses of real and imitation lace and curtain manufacturers of 
Messrs. A. W. Buchholtz and Co., of London, and Messrs. Buchholtz and Co., of Brussels. The 
authorised capital is £150,000 in shares of £1, half being 54 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and all except £1,396 of the preference capital has been 
subscribed and called up. : 

The accounts are made up annually to June 30, and usually submitted in September. For 1911-12 
64 per cent. was paid on the ordinary shares ; for 1912-18, 8 ; for the five years to 1917-18 the preference 
dividend was paid, but there was no distribution on the ordinary ; for 1918-19 the ordinary shares 
received 12 per cent. ; for 1919-20, 20; and for 1920-21, 10. Reserve fund, £13,722; carried forward, 
£1,998. The assets include goodwill, patterns and designs (at cost), £40,268. 

Voting power, one vote for each share of either class, but preference shares only vote under special 
conditions. Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Buchholtz, London. Telephone numbers, 2790 Central and 9552 City. 
The preference shares are quoted in the official list ; latest price, 4. . 


Buck’s Fleet Motors, Limited.—Dzrectors: J. T. Landless (Chairman), F. J. Robertshaw, L. R. 
Stanton, H. Swain and J. Willett. Secretary: J. W. Hudson, A.C.1.8. Office : 241, Chapel Street, 
Salford.—Buck’s Swift Fleet Motors, Limited, was registered May 8, 1920, and in September, 1920, 
the name was changed as above. The authorised capital is £150,000 in ordinary shares ot £1, of 
which £60,741 has been issued and paid up. There are also first debentures for £10,009, and second 
debentures for £5,700. Interest on both classes is payable April 30 and October 30, and the principal 
is repayable October 30, 1930. 

The accounts are made up annually to April 30. Voting power, one vote for every share. Director’s 
qualification, £1,000 in shares. Transfer form, common’; fee, 2s, 6d. Telegraphic address, Spares, 
Manchester. Telephone number, 6780 (City), Manchester. 


Buller and Co., Limited.— Directors: E. T. A. Hooker (Chairman and Managing Director), E. C. 
Elliott, H. A. Hooker, A. A. Hcokerand G. R. 8. Banks (also Secretary). Office: 6-8, Charterhouse Street, 
E.C.1.—The company was registered December 22, 1903, to acquire a business of manufacturing jewellers 
of the firm of the same name. The authorised capital is £175,000 in shares of £1, £100,000 being 
in 6 per cent. non-cumulative preference, having a priority also as to capital, and £75,000 in ordinary, 
and all the preference shares and £58,692 of the ordinary have been subscribed and called up, all 
the shares except seven ordinary having been issued as fully paid. The accounts are made up 
annually to June 30. The company being of a private character, reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rascazon, Smith, London, 
Telephone number, 321 Holborn. 


Bullers, Limited.—Directors: A. K. Tharp (Chairman), E. J. Chambers, H. ©. R. Dagnall 
(Joint Managing Director) and G. H. Harris (Joint Managing Director). Secretary: L. 8S. Funnell. 
Office: 6, Laurence Pountney Hill, Cannon Street, E.C.4.—The company was registered May 10, 
1899, to take over the business of telegraphic engineers, ironfounders, &c., of a private company 
of the same name, registered March 4, 1896, The authorised capital is £400,000 in shares of £10, 
half being 5 per cent, cumulative preference, and half ordinary; the preference shares have a 
priority as to capital, while in the event of liquidation, after repayment of the ordinary shares at par, 
the preference are entitled to a preferential payment to the extent of £2 10s. per share. Of the 
capital £150,000 of preference, and £155,000 of ordinary have been subscribed and called up. In July, 
1920, there were offered for sale on behalf of .the purchasers, the British, Foreign and Colonial 
Corporation, Limited, £250,000 6 per cent. (free of income tax) first mortgage debentures of £50 and 
£100 each, of which £243,050 is now outstanding. Interest is payable February 1 and August 1, 
and the principal is repayable on or before August 1, 1946. by annual drawings at 1024 per 
cent., or by purchase under that price, commencing in 1921, while the company reserve the right to 
pay off the whole or any part of the debentures ai any time at 1023 per cent. on any interest date on 
giving six months’ notice. 

The accounts are made up annually to July 31, and those for 1919-20 submitted in March, 1921, 
For 1908-9 the ordinary shares received 1} per cent. ; for 1909-10, 1910-11 and 1911-12 only the preference 
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dividend was paid; for 1912-13 the ordinary shares got 5 per cent. ; for 1913-14, 1914-15 and 1915-16, 
74 each year; for 1916-17 and 1917-18, 10; for 1918-19, 125; and for 1919-20, 5 (ag an interim distri- 
bution). Reserve fund, £100,000 ; contingency reserve, £10,000; carried forward, £8,949. The assets 
include goodwill, but the amount is not separately stated. The accounts for 1920-21 have not yet 
_ (March 4, 1922) been issued, but this notice has been officially revised. The preference dividend is paid 
_ January 31 and July 31. Dividends on the ordinary shares are paid free of income tax, 

Voting power, one vote for every ordinary share; the preference shares only vote at mectings on 
questions directly affecting their rights. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bullers, Cannon, London. Telephone numbers, 985 and 
986 City. Latest prices—ordinary, 6}; preference, 4; debentures, 1002. 


Bulloch Brothers and Co., Limited.—Directors: Lord Inchcape, G.C.M.G., K.C.S.I., K.C.LE, 
(Chairman), C. Findlay, P. C. Mactaggart, E. O. Anderson and P. B. Sime. Office: 13, Fenchurch 
Avenue, E.C.3.—The company was registered November 28, 1894, to acquire the business of rice 
merchants, millers, engineers, &c., of Bulloch Brothers and Co., in India, and J. and G. Bulloch and 
Co., of London. The authorised capital is £600,000 in shares of £100, of which £180,800 in 6 per cent, 
cumulative preference and £419,200 in ordinary have been issued and paid up. There are also 
debentures for £8 700, on which interest has been paid to date. Reports are not obtainable, but this 
information is official. Telegraphic address, Bullochs, Fen, London. Telephone number, 131 Avenue. 


Bull’s Metal and Melloid Company, Limited,—Directors: Sir W. H. Raeburn (Chairman). 

Sir W. R. Thomson, K.B.E., and 8. E. Flack (Managing Director), Secretary: A. Miller. Registered 
Office : 32, Victoria Street, S.W.1. Head Office and Works: Yoker, near Glasgow.—The company 

| was registered August 20, 1895, to carry on the business of bronze propeller makers. &c. The 

_ authorised capital is £50,000 in shares of £1, of which £32,949 has been subscribed and paid up. 

/ The accounts are made up annually to September 30, and submitted in December. For each of 
the three years to 1913-14 125 per cent. was paid; for 1914-15, 15; for 1915-16, 1916-17, 1917-18 and 
1918-19, 20; for 1919-20, 25; and for 1920-21, 20, free of income tax. Reserve fund, £37,500; carried 
forward, £464. Voting power, one vote for each share up to ten, and one vote for every five shares 
beyond. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Meiloid, Yoker. Telephone numbers, 182 and 183, Clydebank. Latest price of shares, 29s. 


ee eee 


‘Bunney’s, Limited.— Directors : A. H. Bunney (Chairman and Managing Director), E. H. Bunney 
(Assistant Managing Director), P.G.Bunney, W. Bunney and G. Marshall. Secretary: F. Bissell. 
Office: 3, Church Street, Liverpool.—The company was registered November 28, 1896, to acquire the 
business of fancy goods and hardware dealers, carried on by Mr. A. H. Bunney. The authorised capital 
‘is £100,000, half in 5 per cent. cumulative preference shares of £5, having a priority also as to capital, 
and half in ordinary shares of £1, and £30,000 of preference and £25,000 of ordinary have been subscribed 
‘and paid up. There are also 4 per cent. mortgage debentures of £100 each for £29,100, redeemable at 
the company’s option at any time at 1025 per cent., while interest is payable January 1 and July 1. 
The accounts are made up annually to February 14, and submitted in May. For each of the 
_ two years to March, 1910, the distribution was 15 per cent, ; for the eleven months to February 14, 
1911, nearly 20 per cent. (actual); for the year to February 14, 1912, 20: for 1912-13, 16; for 
1913-14, 174; for 1914-15, 10; for 1915-16, 15 ; and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 20 
(free of income tax). General reserve fund, £5,614; special reserve fund, £10,164; carried forward, 
£11,728, subject to excess profits duty. 
_ Voting power, one vote for every share of either class, subject to certain conditions. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Bunney’s, Liverpool. Telephone number, 3082 (Royal), Liverpool. Latest price of preference, 233. 


Burberrys, Limited.—Dzrectors: R. H. Prestwich (Chairman), T. N. Burberry and A. M. 
Burberry (Joint Managing Directors), T. Burberry, T. M. Burberry, F. A. Roller and R. B. 
Rolls. Secretary: G. Bostock, F.C.A. Office: 21, Ironmonger Lane, E.C.2.—The company was 
registered January 9, 1920, to acquire the business as from April 4, 1919, of weather-proof clothing 

_ manufacturers carried on by Messrs. Burberry ; the business of manufacturers of shirting, jeans, linings 
_ and other cotton goods carried on by Messrs. S. and J. Prestwich, of Farnworth and Manchester; and 
all the shares in H. J. Nicoll and Co., Limited, carrying on the business of wholesale and retail 
clothiers and outfitters. 
The authorised capital was £2,000,000 in shares of £1, half being cumulative participating pre- 
__ ference and half ordinary, and the whole amount was subscribed and called up, including 250,000 
preference and 746,500 ordinary shares issued as fully paid to the vendors. During the company’s 
financial year 1920-21, however, owing to the fall in the price of textile fabrics and the company’s heavy 
commitments for future delivery, serious difficulties arose in financing the enterprise; arrangements 
for an issue of £750,000 of first mortgage debentures were in progress in June-July, 1921, but were 
subsequently abandoned. With the assistance of bankers, an extension of credit was obtained from ° 
_ Manufacturers, and in order to meet a deficiency on profit and loss account (see below) of £350,000 
_ (about), it was arranged to write down the share capital, the vendors agreeing to surrender the necessary 
_ 350,000 shares, leaving other shareholders immune from loss in this connection, The ordinary share 
capital was then reorganised. ‘The capital is now as follows (the sanction of the court having been 
obtained in February, 1922), the amounts issued being in all cases the total authorised :— 


| £300,000 A ordinary shares of £1, and 


£350,000 B ordinary shares of £1, resulting from the subdivision into two classes of the 650,000 
ordinary shares of the company remaining after the surrender and cancellation, under the 
arrangement referred to above, of 350,000 shares held by the vendors. The A class in- 

cludes all the shares held by the public, and the B shares represent the balance of the 

existing vendors’ shares. oth classes rank pari passu for non-cumulative dividend of 10 

per cent. after the preference dividend, and any further distributable profits are, subject 

to the rights of participation of the preference shares described below, to be divided as to 
one-fourth to the A shares and three-fourths to the B shares. As regards capital rights, 

| after repayment of the capital paid up on the preference shares the A and B shares rank 


Se 
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pari passu for repayment of the capital paid up thereon; surplus assets are then to be 
charged up to £350,000 in making further payment to the B shareholders, after which the 
further rights of the preference shares are to be satisfied (see below) and the remainder of 
such surplus assets to be distributed as to three-tenths to the A shareholders and seven- 
tenths to the B shareholders. 

£1,000,000 Seven-and-a-half per cent. participating preference shares of £1, entitled to a cumulative 
fixed dividend of 74 per cent. per annum with further participation, after pyyment of 10 
per cent. non-cumulative dividends on the A and B ordinary shares, in one-half of remain- 
ing distributable profits to the extent of 24 per cent., and to priority for capital and further 
partici pation, after repayment of the A and B ordinary shares and payment of the extra 
ua due to the B shareholders, in one-half of remaining assets to the extent of 5s. per 
share. 


It is provided that no issue of debentures or debenture stock shall be made without the sanction 
of a resolution passed at a separate general meeting of the holders of the preference shares, but the 
directors are entitled in the ordinary course of business to create mortgages and charges on the assets 
and undertaking of the company to secure bank overdrafts and other loans and credits. There were, 
at March 31, 1921, mortgages at 5 per cent. for £121,400, and secured overdraft from bankers, £245,185 ; 
re £78,272, including interest, was due under the purchase of the business of Messrs. 8. and J. 

restwich. 

The accounts are made up annually to March 31, and submitted in November. The accounts for 
the period to March 31, 1920, showed a profit, after providing for interest charges, depreciation, and 
income tax, of £378,227 ; the proportion of these profits attributable to the period from April 4, 1919, 
to January 12, 1920, the date of the contract for sale, amounted to £295,913, of which £25,000 was 
allocated to the vendors under the contract of sale, and £270,913 was carried to special reserve, 
subject to excess profits duty and corporation tax, leaving £82,314, from which dividends at the rate 
of 10 per cent. per annum were paid on both the preference and ordinary shares, £47,656 being carried 
forward. In respect of 1920-21, however, there was a loss of £485,635 (including amounts written off 
stocks), and dividends paid on the preference shares for ten months to January 31, 1921, absorbed a 
further £62,718 ; against this were placed the amount brought forward from the previous year and 
£252,042, the balance of the special reserve account (see above), leaving a debit to profit and loss of 
£248,655, further increased subsequently to £348,655 by provision of £100,000 by way of reserve for 
depreciation of stocks. This deficiency was met by the surrender of vendors’ shares as described in 
detail above. Theassetsat March 31, 1921, included preliminary expenses, £70,336, and goodwill, 
£465,533. At that date there were commitments in respect of forward contracts of approximately 
£541,000. The preference dividend is payable February 1 and August 1, but that due August 1, 1921, 
has not been paid. 

Voting power, one vote for each A ordinary and two votes for each B ordinary share, and one 
vote for every two preference shares. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic addresses—Dextrously, Cent., London (Secretarial) ; Showery, 
Reg., London (Commercial), Telephone numbers, 6166 Bank (three lines), and 8073 and 8074 Gerrard. 
The shares are quoted in the official list. Latest prices—ordinary, 4; preference, 7%. 


Burgis and Colbourne, Limited.— Directors : J. M. Molesworth (Chairman), J. C. Purser (Vice- 
Chairman), J. F. Burgis, R. J. Colbourne (Joint Managing Director) and E. J. Smith (Joint Managing 
Director). Secretary: R. 8. Bullock. Office: 11, Waterloo Place, Leamington.—The company 
was registered May 31, 1897, to acquire, as from April 29, 1897, the business of grocers, &c., of the 
firm of the same name. The authorised capital is £100,000 in shares of £5, £60,000 being in 5% 
per cent. cumulative preference, having also a priority as to capital, and £40,000 in ordinary, and 
all the preference and £30,000 of the ordinary have been subscribed and called up. There were 
formerly debentures for £10,000, but these were all redeemed at par on October 5, 1918. 

The accounts are made up annually to the beginning of May, and submitted in July, an interim 
dividend (in 1921 of 5 per cent.) being paid in January. For 1911-12, 74 per cent. was paid on the 
ordinary shares; for 1912-13, 1918-14 and 1914-15, 10 each year; for 1915-16, 5; and for the four 
years to 1919-20, 15. For 1920-21 only 5 per cent. was paid on the ordinary shares as an interim 
distribution, and after meeting the preference dividend for the whole year, a credit balance of £9.399 
brought down was reduced to £5,910. Reserve fund, £25,000; equalisation of dividend account, 
£5,000. The assets include goodwill, £40,000. The preference dividend is paid on January 1 and 
July 1. Voting power, one vote for every share of either class. Director’s qualification, 200 shares, 
ordinary or preference, for managing directors, and 100 shares for ordinary directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bedford Stores, Leamington. Telephone numbers, 2, 65 
and 745 (Secretary’s office), Leamington. Latest price of preference, 3%. 


Burgon and Ball, Limited.— Directors: H. Barber (Chairman), B. Hind (Managing Director), H. 
Burgon (Works Manager) and A. Hind (Sydney, N.S.W.). Secretary: J. H. Baines. Office: La Plata 
Works, Malin Bridge, Sheffield.—The company was registered June 21, 1898, to acquire the business of 
manufacturers of sheep-shearing machines, &c., of the firm of the same name. The authorised capital is 
£40,000 in shares of £1, half being in 6 per cent. cumulative preference shares, having a priority also as to 
capital, and half in ordinary, and all the preference and £18,407 of the ordinary have been subscribed 
and paid up. There was also, at January 3, 1922, a mortgage for £4,000. 

The accounts are made up annually to September 30, and submitted in November. For the period 
to September 30, 1899, and for the six years to 1904-5 the ordinary shares got 6 per cent. per annum, 
for 1905-6 and 1906-7, 73 ; and for 1907-8, 6 (free of income tax). Later results to the ordinary share- 
holders have not transpired. According to the returns filed at Somerset House there was a credit to 
profit and loss on September 30, 1921, after providing for the preference dividend, of £1,132. 

Voting power, one vote for each ordinary or 10 preference shares, but no member holding less than 
10 ordinary shares is entitled to vote. Director’s qualification, £500 of either class of shares, held in 
own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Laplata, Sheffield. Telephone 
numbers, 66 and 176, Owlerton. Latest prices—ordinary, 4; preference, 3%. 
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Burgons, Limited.—Directors: E. Jones (Chairman and Managing Director), J. Parker and 
J. W. Hughes (also Secretary). Office : India Buildings, Ackers Street, Manchester.—The company was 
registered July 9, 1898, to acquire a business of grocers and provision merchants, established in 1847. 
The authorised capital is £205,000 in shares of £1, £50,000 being 5 per cent. cumulative preference, 
£5,000 founders’, and £150,000 ordinary, and the entire capital has been subscribed and called up. 
After payment of a fixed cumulative preferential dividend of 5 per cent. on the preference shares, and 
a non-cumulative dividend of 50 per cent. on the founders’ shares, the ordinary shares are entitled to a 
dividend of 5 per cent. and to one-half of any further profits which it may at any time be determined 
to distribute among the members, the other half being divided among the holders of the founders’ 
shares. In the event of the company being wound up the assets are to be applied—first, in repaying 
the capital paid up on the preference shares and any arrears of dividend thereon ; secondly, in repaying 
the capital paid up on the founders’ shares together with a bonus of £9 for each founders’ ets 
and, thirdly, in repaying the capital paid up on the ordinary shares, the holders of which will also be 
entitled to one-half of the assets then remaining, the other half being paid to the holders of the 
founders’ shares, 

The accounts are made up annually to April 30, and submitted in July or August. For 1914-15 
a dividend of 8? per cent. was paid on the ordinary shares; for 1915-16, 74; for 1916-17, 81; for 
1917-18, 10; for 1918-19, 30, including a bonus of 20 per cent. (ona capital of £45,000); and for 1919-20 
and 1920-21, 6} per cent. on the capital as above. Reserve funds, £3,049; carried forward, £1,219, 
Voting power, one vote for every founders’ share, preference and ordinary shareholders having no 
voting rights. Director’s qualification, 10 founders’ shares. Transfer form, common; fee, 2s, 6d, 
Telegraphicaddress, Namunah, Manchester. Telephone numbers, 517 and 518 Rusholme, Manchester. 
Latest price of ordinary, 8s. 


Burgoyne Burbidges and Co., Limited.—Directors: H. R. Arnold (Governing Director) 
R, G. Halstead (Managing Director), C. P. Winchester, W. ©. Harris, A. M. Cheyne and WwW. 
Crawford. Secretary: W. J. Beckley. Office: High Street South, East Ham, E.6.—The company 
was registered July 20, 1916, to acquire the business of manufacturing chemists and druggists 
carried on by the firm of the same name. The authorised capital is £280,000 in shares of £1, £200,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £80,000 ordinary, and 
the whole amount has been issued to the vendors credited as fully paid. Being a private concern, 
reports are not published, but this information has been officially supplied. Voting power, one vote 
for every share of either class, the governing director to have 1,000 votes for each ordinary share held 
by him, while preference shareholders only vote under special circumstances. Governing director’s 
qualification, £5,000. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Zotalene, 
Phone, London. Telephone number, 686 (four lines) East Ham. 


Burma Company, Limited.—This company is controlled by Steel Brothers and Co., Limited. 


Burmah Oil Company, Limited.—Dvrectors : Sir J. T. Cargill, Bart. (Chairman), H. S. Ashton, 
D. W. T. Cargill, Sir ©. K. Finlay, L. Gow, R. A. Murray, R. I. Watson (Managing Director), G. C. 
Whigham and D. McCowan. Local London Board: Sir H. S. Barnes and Sir C. Greenway, Bart. 


| _ Secretary: F. G. Holdsworth, F.C.I.S8. Registered Office : 175, West George Street, Glasgow. London 


Office: Britannic House, 23, Great Winchester Street, E.C.2.—The company was registered May 15, 


1902, to take over a company of the same name, registered July 22, 1886, and holds some 55 square 
miles on mining lease and some 150 square miles on prospecting licence from the Indian Government, 
together with perpetual drilling rights over about 500 acre: in Assam, the property of the Buddepore 
Oil Company, Limited. The chief oil field is being electrified. he company has extensive refineries 
at Kangoon, and tank installations at the chief ports of India and Burmah. In conjunction with the 
Tata Iron and Steel Company, Limited, the company promoted the Tinplate Company of India, 
Limited, for the purpose of manufacturing tin plates, of which the company is a large consumer. 
The company has a large share interest in the Anglo-Persian Oil Company, Limited (2,374,660 
£1 ordinary shares), a shareholding in United British Oilfields of Trinidad, Limited, an equal interest 
with the Anglo-Persian Company in a syndicate for the exploitation of petroleum lands in Hungary, and 
a controlling interest in the Assam Oil Company, Limited (over 90 per cent. of the capital), the 
latter having been acquired chieflv for cash in 1920. 

The capital was originally £1,500,000; there have been created subsequently :—in 1905, 250,000 
ordinary and 75,000 second preference shares of £10; in 1910 1,000,000 ordinary shares; in 1918, 
2,500,000 ordinary shares; in June, 1920, 1,000,000 ordinary shares; and in June, 1921, 3,000,000 
8 per cent. preference shares of £1. The authorised capital is now £10,000,000, £250,000 being in 
6 per cent. cumulative preference shares of £1, £750,000 in 6 per cent. cumulative second preference 
shares of £10, £3,000,000 in 8 per cent. cumulative preference shares of £1, and £6,000,000 in ordinary 
shares of £1, and all the preference and £5,150,962 of the ordinary have been issued and paid up, 
the preference shares being entitled to their respective rates of cumulative dividend in the order in 
which they stand, and the ordinary to the remaining profits of the company (the 8 per sent. preference 
shares were issucd in June, 1921 at par). Included in the statement of ordinary shares are 635,000 
shares allotted in July, 1910, fully paid to the ordinary shareholders, in the proportion of one new 
share for every two held, 952,500 allotted as fully paid to the ordinary shareholders in August, 1918, 
in the same proportion, and 2,286,000 shares allotted as fully paid to the ordinary shareholders in 
July, 1920, in the proportion of four new shares for every five shares held, the necessary amounts 
being transferred from the reserve funds, The company reserves the right to create a further 
2,000,000 8 per cent. preference shares of £1 to rank pari passu with the existing £3,000,000. On 
a winding up the assets of the company are to be applied, —first, in repayment of the capital of the 
6 per zent. £1 preference shares; second, in repayment -of the cap tal of the second preference 
shares of £10 each, plus a premium of 10 per cent. ; third, in repayment of the capital of the 8 per 
cent. preterence shares plus a premium of 15 per cent. on a premium equal to the average premium 
above par at which the shares in question have been dealt in on the market during the six months 
preceding liquidation,whichever may be the higher; and fourth, as to the whole of the remain- 
ing assets by way of repayment of the ordinary capital. 

Resolutions proposed in 1921 with the object of consolidating the first and second preference shares 
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into one class and increasing the rate of dividend thereon to 64 per cent. did not receive the necessary — 


support. 


The accounts are made up annually to December 31, and submitted in July. Ordinary dividends _ 


are paid free of income tax. In July, 1910, the ordinary shareholders received a bonus of 50 per cent, 


in new ordinary shares by the appropriation of a portion of the reserve fund. For 1910 a dividend — 


of 20 per cent. was paid; for 1911, 15; for 1912, 20; for 1913, 1914 and 1915, 274 each year; 
for 1916, 30; for 1917, 325 (free of income tax), while a bonus of 50 per cent. in new ordinary 
shares was distributed to the ordinary shareholders in July, 1918, out of the reserves ; for 1918 30 
per cent. was paid ; for 1919, 50, on an issued capital of £2,857,500, while a bonus of 80 per cent, 
in new ordinary shares was distributed to the ordinary shareholders in July, 1920, out of the 
reserve fund; and for 1920, 30, on a capital of £5,143,500. General reserve tund, £200,000 (after 
deducting £2,286,000 capitalised in July, 1920) ; insurance reserve, £360,000 ; fire and marine insurance 
fund, £366,989 ; carried forward, £2,142,184, subject to excess profits duty and corporation profits 
tax, estimated at £1,935,000. Depreciation accounts at December 31, 1920, stood as follows :— 
Refineries, buildings, &c., £1,224,715 (against expenditure, £1,806,321; oil wells, land, plant, &c., 
£2,070,593 (against expenditure, £2,283,006); pipelines, £553,115 (against expenditure, £838,367) ; 
and tankers, boats, &c., £804,690 (against expenditure, £1,279,961). On account of 1921 2s. per share 
on the ordinary shares was paid in November. The dividend on all classes of preference will in 
future be payable April 30 and October 31. 

Voting power, one vote for each ordinary or 6 per cent. £1 preference share, or 8 per cent. £1 
preference share, and ten votes for each second preference share. Hight per cent. preference share- 
holders do not vote except on questions affecting their rights, or when their preference dividends for 
any year ending December 31 are not wholly paid within six months of the expiry of such year. 
Director’s qualification, £1,000 in shares of any class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Burmah, Glasgow. Telephone number, 3793 Central, Glasgow. The company is 
quoted in the official list. Latest prices—ordinary, 53; first preference, 1; second preference, 9; 
8 per cent. preference, 23s. 


Burmeister and Wain (Diesel System) Oil Engine Company, Limited.—Directors: Rt. Hon. Vise. 
Lord Pirrie (Chairman) and R. Crighton. Secretary: J. Philp. Office: 14, Cockspur Street,S. W.1.— 
The company was registered March 29, 1912, to erect works in Great Britain for the manufacture of oil 
engines on the Burmeister-Wain system. The authorised capital is £550,000, £530,000 being 6 per cent, 
non-cumulative participating preference shares of £1, and £20,000 deferred shares of 1s., and £263,682 
of the preference has been subscribed and paid up, and all the deferred shares issued credited as fully 


paid. The preference shares rank first for dividends of 6 per cent. per annum, and are further 


entitled to 20 per cent. of the surplus profits available for distribution by way of dividend, while they 
have also priority as regards capital, and rank for one-fifth of the surplus assets after such repay- 
ment from the company. The company is a private concern and reports are not obtainable, but this 
information is official. Voting power, one vote for each share. Director’s qualification, shares of 
either class to the nominal value of £500. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Harlandic, Westrand, London. Telephone number, 8418 Gerrard. 


Bburnard and Alger, Limited. — Directors: Sir Archibald Mitchelson, Bart. (Chairman), 


Sir E. Clarke, A. W. Haig, C. P. Hailey and J. 8. Holmes, M.P. Office: Cattedown, Ply- 
mouth.—The company was registered September 19, 1890, to take over the business of chemical 
manufacturers previously carried on under the style of Burnard, Lack and Alger. The authorised 
capital is £200,000 in shares of £1—£150,000 in ordinary and £50,000 in 5 per cent. cumulative 
preference, without priority as to capital, and £50,000 ordinary and all the preference have been issued 
and paid up. The company is of a private character ; reports are not obtainable, but this information 
is official. Telegraphic address, Burnard Alger, Plymouth. Telephone number, 57, Plymouth. 


Burnell and Co., Limited.— Directors: G. H. Fraser (Chairman), A. E. Hall and Maj. D. OC, 
Jennings, D.S.O. Secretary: T. C. Herdman. Office: Ellesmere Port, near Birkenhead.— 
The company was registered April 28, 1900, to acquire the business of manufacturers of 


galvanised sheets, &c., of the firm of the same name. ‘The authorised capital is £130,000 — 


in shares of £1, £80,000 being preference and £50,000 ordinary, and the whole amount (except 
£20 of preference and £2,405 of ordinary) has been subscribed and called up. The preference 
shares are entitled to a cumulative dividend of 6 per cent. per annum, and have a priority 
as to capital, with the right to participate pari passu with the ordinary shares in surplus assets 
after the redemption of the entire capital, to the extent of a bonus of 10 per cent. It is provided 
by the articles of association that, after payment of the preference dividend, a sum equal to at least 5 
per cent. of the remaining net profits shall be carried to a special preference dividend guarantee 
reserve fund up to a maximum of £9,600, and it is further provided that, after such reserve fund 
has reached the sum of £9,600, not less than 5 per cent. of the remaining net profits shall be annually 
carried to general reserve until a sum of at least £10,000 has been reached. At December 31, 1921, 
there was a bankers’ overdraft for £7,133. 

The accounts are made up annually to December 31, and submitted in February. For 1910, 
5 per cent. was paid on the ordinary shares; for 1911 only the preference dividend was paid ; for 
1912 10 per cent. was paid on the ordinary shares ; for 1913 and 1914, 23; for 1915, 74; for 1916, 10; 
for 1917, 5; for 1918 and 1919, 10 each year; for 1920 only the preference dividend was paid; and 
for 1921 only six months’ preference dividend was pa:d—out of the special reserve fund for preference 
dividends, reducing that fund to £87. In respect of 1921 there was a loss, after writing off £5,000 in 
respect of depreciation of plant, machinery and fixtures, of £53,606, against which was placed a general 
reserve fund of £40,000, leaving a debit baiance of £13,606to be carried forward. The preference 
dividend is usually paid February 1 and August 1. Dividends, formerly paid free of income tax, are 
now paid less tax. 

Voting power, one vote for every share, but preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 500 shares of either class. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Burnell, Ellesmere Port. Telephone number, 84 Ellesmere Port. 
Latest prices—ordinary, 14s, 6d. ; preference, 14s, 
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Burnie (Tasmania) Timber and Brick Company, Limited.— Directors: R. M. Cunningham (Chair- 
man), C. H. Hale and W. C. Hale. Secretary: J. F. Halford. Office: 85, London Wall, E.C.2.—The 
company was registered April 3, 1908, and has acquired from the Van Diemen’s Land Company a saw 
mill and plant situated in the county of Wellington, Tasmania, together with 24,658 acres of freehold 
timber land, brickworks, and 35 acres of clay land near Port of Burnie (Tasmania). Of the above 
total of 24,658 acres, 14,658 acres were acquired in 1911, in connection with the purchase of which the 
under-mentioned debentures were issued. The authorised capital is £50,000 in shares of £1, of which 
£30,000 has been subscribed and called up. There are also £11,200 74 per cent. first mortgage debentures 
of £50 each, with interest payable January 1 and July 1, and the principal repayable at the price of 
£52 10s. per debenture on December 31, 1931, unless previously redeemed out of the proceeds of land 
sales, while an annual sum equal to 20 percent. of the net profits (not to be less than £500 in any year in 
which the net profits are equal to or greater than £500) is to be applied to drawings at £52 10s. per 
debenture, or to purchases below that price, with the option to the company to accelerate redemp- 
tion by purchases out of any other funds available, while holders have the right until notice of redemp- 
tion is given, or the debentures mature, of exchange at par into fully-paid shares. 


The accounts are made up annually to June 30, and submitted about November. For the period 
to June 30, 1909, and the year 1909-10, 4 per cent. per annum was paid; for the six vears to 
1915-16, nil; for 1916-17, 1917-18 and 1918-19, 5 per cent; and for 1919-20 and 1920-21, 10. 
Carried forward, £892. 


Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Vadilanco, Ave, London. Telephone number, 12150 
Central. Latest price of shares, 12s. 


Burnley Paper Works Company, Limited. — Directors: S. Pilling, G. M. Porritt, O. W. 
Porritt and R. B. Rigby. Secretary: J. R. Allison. Office: Calder Vale, Burnley.—The company 
was registered April 10, 1875. In October, 1920, the then existing shares of £5 were sub- 
divided into denominations of £1, and 50,000 additional shares of £1 were created, which were 
distributed fully paid to the shareholders as a bonus in the proportion of one new share held by the 
capitalisation of the reserves and the writing up of the company’s buildings and machinery to the 
extent necessary. The authorised capital is now £100,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to August 31, and submitted in September, an interim 
dividend of 1s, per share being paid in March, 1921. For the two years to 1914-15 10s. per 
share was paid each time. For 1915-16 a dividend of 123 per cent. and a bonus of 10s. per share 
were paid; for 1916-17, 124 per cent. and a bonus of 25s. per share; for 1917-18, 224 per cent. 
and a bonus of 12s. 6d. per share; for 1918-19, 274; and for 1919-20, 35 (free of income tax), on a 
capital of £50,000, while in October, 1920, a bonus of 100 per cent. in shares was distributed, as stated 
above. For 1920-21, 1s. 9d. per £1 share was paid on the capitalas it now stands. Reserve funds at 
August 31, 1921, £12,000. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paper Company, Burnley. Telephone number, 81, Burn- 
ley. Latest price, 23. 


Burns Bros.—Directors: M. F. Burns (President), 8. M. Williams (Chairman), F. L. Burns, G. Dé 
Curtis and H. G. S. Brooks (Vice-Presidents), J.S. Bache, J. V. Chambers, A. Dodd, G. Haring, 
J. E. Kinlen, F. J. Murphy, C. R. Runyon, Jun., J. S. Smoot, D. Taylor and G. C. Warren, Jun. 
Secretary: J. V. Chambers. Office: New York.—The company was organised on January 7, 
1913, as a corporation under the laws of the state of New Jersey, to acquire the undertaking of 
Messrs. Burns Bros. (formed into a company in 1905) and the Curtis-Blaisdell Company, retail 
anthracite coal merchants and distributors ; in December, 1921, the undertaking of Wm. Farrell and 
Son, Inc., of New York, was acquired. The authorised capital was $12,000,000 in shares of $100, 
$2,000,000 being in 7 per cent. cumulative preferred shares, and $10,000,000 in common shares, while 
$1,292.100 of the preferred shares and $8,094,400 of common were outstanding, Late in 1921, in 
connection with the acquis:tion of the undertaking of Wm. Farrell and Son, Ine., of New York, the 
eapital of Burns Bros. was reorganised, Holders of the $1,292,1007 per cent. preferred shares of Burns 
Bros. rece:ved a like amount in7 per cent. prior preference shares, wh.le holders of the $8,094,400 
common shares of Burns Bros. received 80,944 class A common shares (part of 100,000 shares author- 
_ ised) of no par vlaue ; further, $3,000,000 new 7 per cent. preferred shar2s were created aud issued as 
fully-paid to preferred shareholders for a Jike amount in Wm. Farrell and Son, Inc., and 80,940 class 
B common shares (part of 100,000 shares authorised) of no par va’ue, were issued in exchange for 
common shares of Wm. Farrell, in the ratio of five new class B shares for every eight Farrell common 
shares. The capital is now as under :— 

$1,291,000 Seven per cent. cumulative prior preference shares of $100 each. The shares rank first 
for 7 per cent. cumulative dividends, and ‘n the event of voluntary l‘qu‘dation are en- 
titled to be repaid at the rate of $120 per share and accrued dividends; while the 
preferred shares are redeemable, in whole or in part, at the option of the company, at 
any time at 120 per cent, It is provided that until all the prior preference shares hav> 
been purchased for retirement or redeemed, the corporation annually shall set apart 
from the surplus or from the net profits arising from its business, in quarterly instal- 
ments of not less than $56,250 each, the principal sum of $225,000, the same to consti- 
tuts a reserve fund to beapplied solely in the first instance for the purpose of paying 
dividends on the prior preference shares and thereafter for th» purpose of purchasing 
for retirement or redeeming such prior preference shares. 'Th> sums so required to be 
set aside to such reserve fund in any year shall not be tak -n to be cumulative to the 
obligation imposed upon the corporation to pay 7 per cent. dividends on the prior pre- 
ference shares for said year, but all moneys paid in or set apart for the payment of 
dividends on the prior preference shares for such year, shall to the extent thereof be 
considered part of the sum raquired to be st apart to such reserve fund during such 
year. A second reserv2fund amounting to $200,030 shall be set apart, and maintained 
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at such figure, which second reserve fund may be usd from time to time in the discre- — 
tion of the board of directors to make good any deficiency in surplus and n»t profits 
arising from the business of the corporation for the payment of quarterly d'vidends on 
the prior preference shares. Any deficiency in said s :zond reserve fund so created shall 
be replen‘shed out of subsequently accruing surplus or net profits before any dividends 
shall be paid or any other class of shares. 

$3,000,00) Sev mn per cent. cumulat.ve preferred shares of $100 each hav‘ng priorty as to capital 
over both classes of common shares, The shares are redeemable at 110 per cent., in 
whole or yn part, at the option of the compiny, .t any t'me. The shares will be en- 
titled to the benefit of an annua] sinking fund of $120,000, after payment of the 
preferred dividend and after all the prior preferenc2 shares have been ret red. 

80,944 Class A common shares, of no par value. The A common shares are ent’tled to receive 
cumulative dividends at the rate of $8 per share per annum before any dividends are 
paid on the class B common shares, and thereafter all dividends are to be paid rateably 
on the class A and B common shares, share and share alike. Upon liquidat.on, the class 
A common shares are to be entitled to receive $60 per share before any distribution of 
assets to the class B common shares, and thereafter all assets will be distributed rateably 
to the class A and class B common shares, share and share al‘ke. 


80,940 Class B common shares, of no par value (for dividend rights, &., see class A common 
shares above). 


_ The accounts are made up annually to March 31, and issued about the end of April. Quarterly 
dividends (paid in February, May, August and November) at the rate of 5 per cent. per annum were 
paid from November, 1913, to February 15, 1917, both inclusive, while in May, 1917. a special dividend 
of 25 per cent. was paid in shares. Commencing with August, 1917, the quarterly dividend was 
raised to 14 per cent. in cash, plus-1 per cent. in shares and these rates were psid to February. 1918 ; 
in May, 1918, 23 per cent. was pad in cash; in June, 1918, 5 percent. was paid in U.S. Liberty Bonds ; 
in August, 1918, 2} per cent. cash; in Nov2mber, 1918, and quarterly to November, 1919. 25 per cent. 
in cash and 23 per cent. in shares; and from February, 1920, to November, 1921, 23 per cent. quarterly. 
The preferred dividends are paid quarterly. The accounts to March 31, 1921, showed a net income of 
$1,762,788, and after providing for dividends on the preferred and common shares (absorbing $907,807), 
appropriating $85,000 for retirement of preferred stock and dividends, and $180,500 for charges not — 
applicable to operations of the year, there was a surplus of $2,347,239, including $1,757,759 brought 
down. Late in 1921 the capital was reorganised, as stated above. In January and February, 1922, 
quarterly dividends were pa‘d on the preferred and prior preference shares respectively, while in Febru- 
ary, 1922, the class A common shares received a dividend of $2 per share, plus an extra divid2nd of 50 
cents per share, while class B common shares rece:ved 50 cents per share. 


Burns, Philp and Co., Limited.—Directors: Col. Sir J. Burns, K.C.M.G. (Chairman and 
Managing Director), T. C. Amsden, J. Burns, Jr., J. Forsyth, Lord Inchcape, R. J. Nosworthy and 
Hon. J. T. Walker. Head Office : Sydney, New South Wales. London Manager A. K. Mackintosh, 
London Office : 35, Crutched Friars, E.C.3.—The company was registered in April, 1883, under New 
South Wales laws, to acquire a business of merchants and shipowners. 

, The authorised capital is £2,000,000 in shares of £1, of which £1,250,000 has been subscribed and 
called up. In October, 1918, 200,000 shares were issued to the existing proprietors at par, ranking 
equally for the dividend in respect of 1818-19; in connection with this issue a special dividend of 
£100,000 was declared, the necessary funds being withdrawn from the reserve fund. The accounts 
are made up annually to March 31, and submitted in Sydneyin May. For1912-13 the dividend was 5 
per cent,, together with a bonus of 5 per cent. out of the reserve fund; for 1913-14 and 1914-15, 64 
per cent. was paid each year; and for 1915-16, 1916-17, 1917-18 and 1918-19, 74, while in respect of 
1918-19 a special dividend of £1'0,000 was distributed from the reserve fund in connection with an 
issue of 200,000 shares. For 1919-20 and 1920-21, 10 per cent. was paid. Reserve fund, £300,000; 
insurance fund, £277,043 ; carried forward, £6,981. All communications as to transfers have to be 


see to Sydney. London telegraphic address, Gogobera, London. London telephone number, 7007 
venue. 


Burrell’s Hiring Company, Limited.—Directors: E. Burrell (Chairman), H. J. Burrell and 


C. W. W. Burrell. Office: Thetford. Practically the entire share capital is held by Agricultural 
and General Engineers, Limited. 


Burroughes and Watts, Limited.—Directors: L. H. J. Burroughes, J. R. Abbott, 8. J. Dicksee, 
C. P. Lidbetter and W. T. Rainbow. Joint Secretaries: OC. T. P Lrotman and P. R. C. Mc Vicker. 
Office: 19, Soho Square, W.1.—The company was registered July 30, 1891, to take over the business 
of the firm of the same name, billiard-table manufacturers. The authorised capital is £150,000 
in shares of £1—£100,000 ordinary and £50,000 6 per cent. cumulative preference, the latter having 
also a priority as to capital, and the whole amount has been issued and paid up. The accounts 
are made up anrually to June 30. The preference dividend is paid half-yearly. Reports are not 
obtainable, but this notice has been officially revised. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Burroughes, Ox, London. ‘Telephone numbers, 2962 and 2963 Regent. 


Burroughs Adding Machine, Limited.— Directors ; W. J. Cannon, C. W. Gooch, F. H. Dodge 
and W. H. Langford (also Secretary). Office: 76, Cannon Street, E.C.4.—The company was 
registered June 26, 1909, to acquire the business of Burroughs Adding and Registering Machine 
Company, Limited, registered December 9, 1898. The authorised capital is £40,000 in shares of 
£1, all issued and paid up. The accounts are made up annually to December 31. The company 
is a private one, and reports are not obtainable, but this information is official. Voting power, 
one vote for each share. Director’s qualification, 1 share. Transfer form, common ; fee, 2s. 6d. 


Burt, Boulton and Haywood, Limited.— Directors: Sir H. E. Boulton, Bart.. C.V.O., O.B.E. 
(Chairman), Lt.-Col. O. E. Boulton, T.D., C. B. Haywood, V. Blagden, H. Fergusson, The Earl 
of Dunmore, V.C., D. H. Boulton and Cipt. 8. E. M. Stobart. Secretary: Capt. G. E. H. Yonge. 
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Office: Salisbury House, London Wall, E.C.2.—The company was registered August 3, 1898, to 
take over the business of a firm of the same name, timber merchants and sawmill proprietors, 
tar distillers and chemical manufacturers. The authorised capital is now £412,000 in shares of £1, 
£30,000 being in 5 per cent. cumulative preference shares, having a priority also as to capital, and 
£382,000 ordinary, and all the preference and £373,003 of the ordinary have been issued as fully 
paid. There are also 44 per cent. debentures, secured on the freeholds, plant and ships only, for 
ands with interest payable June 30 and December 31, and the principal repayable in 1925, 1928 
and 1935. 

The ac ‘ounts are made up half-yearly to June 30 and D:cember 31, and submitted as soon as possible 
theraft-r. For the year to June 30, 1912, 125 per cent. was paid on an issued ordinary capital of 
£214,000 ; for 1912-15 and 1913-14, 10 each time ; for 1914-15, 5; for 1915-16, 74; for 1916-17, 10; and 
for 1917-18 19 per cent. was again paid (24 per cent. free of ncome tax). In May, 1919, the issued 
ordinary capital was increased to £321,003 by dictribution from the reserves, and for the year 1918-19 
a dividend of 9 per cent. was paid (free of income tax); for 1919-20 11 per cent. was paid (free of in- 
some tax) including a bonus of 2 per cent. During 1920-21 a further 52,000 ordinary shares wer. issued, 
making a total of £373,003, and in respect of 1920-21 75 per cent. was paid (free of income tax), 
Reserves, £276,274 ; carried forward, £3,388. 

Voting power, one vote for every share of either class. Director’s qualification—permanent, 
5,000 shares of either class; ordinary, 1,000 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic addresses :—Inland—Burboul, Ave, London ; Cables—Burboul, London. Telephone numbers 
—7569, 7570, 7571 and 7572 London Wall. 


Burton, Son and Sanders, Limited.— Directors: B. H. Burton (Chairman), Sir W. P. Burton, 
O.B.E. (Managing Director), G. L. Bevan, W. O. Jolly, G. A. Scott, R. Murray, W. A. Gorrill 
and Maj. B. L. E. Burton. Secretary: H.C. Warren. Office: 37-41, Gracechurch Street, E.C.3.— 
The company was registered April 30, 1920, in reconstruction of a company of similar name, regis- 
tered June 4, 1897, to acquire the business of wholesale grocers, provision merchants, &c., of Messrs. 
Burton and Son, of Ipswich, and Messrs. Evatt Sanders and Son, of Colchester. 

The authorised capital is now £600,00), £228,569 being in 74 per cent. cumulative preference of £1 
each, having a priority also as to capital, £242,715 in preferred ordinary shares of £1, and £128,716 in 
deferred ordinary shares of 10s., and £136,254 of the preference and all the preferred and deferred 
shares have been subscribed and called up. After paying the dividend on the preference shares, the 
preferred ordinary shares rank for cumulative dividends of 8 per cent. per annum, and any divisible 
surplus then remaining is divided as to 40 per cent. to the preferred ordinary shares and 60 per cent. 
to the deferred ordinary. Ona winding up the preference shares are to be first repaid, then the pre- 
ferred ordinary, and any balance remaining after repayment of the deferred ordinary is to be divided 
as to 40 per cent. to the preferred and 60 per cent. to the deferred. There were also, at December 24, 
1920, loan accounts amounting to £164,465. 

The accounts are made up annually to December 24, and submitted in April. For 1917 a 
dividend of about 81 per cent. (free of tax) was paid on the then 7,355 ordinary shares ; in respect 
of 1918 the then preferred ordinary shares of 5s. received, in addition to the fixed dividend of 32 
per cent., a distribution of 8°485d. per share, while 1s. per share was paid on the deferred shares 
of 1s. ; in respect of 1919 the preferred ordinary shares received an additional dividend of 1s. 4.97d. per 
share, and 2s. per share was paid on the deferred shares ; and in respect of the period from December 
25, 1919, to April 29, 1920 (the date of reconstruction), the preferred ordinary shares received an 
additional dividend of 5°657d. per share, and the deferred shares 8d. per share. 

For the eight months from reconstruction to December 24, 1920, the preferred ordinary received an 
additional 11°3ld. per share (actual), and the deferred shares received 1s. 4d. per share (actual), 
Carried forward at December 24, 1920, £17,138. The assets include balance of goodwill, £168,702. 

Voting power, one vote for every deferred ordinary share, the preference having no voting 
power, while the preferred ordinary have limited voting power. Director’s qualification, shares 
of any class of the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Burton, Ipswich. Telephone numbers—888, three lines, Ipswich; 7728 to 7735 Central, 
London. Latest prices—preferred ordinary, 18s.; deferred ditto, 9s. 6d. 


Bury Paper Making Company, Limited.—Directors: J. Preston (Chairman), H. Anderson 
(Managing Director), G. E. Anderson and R. Taylor. Secretary: F. Hamer. Office: Gigg, 
Bury, Lancashire.—The company was registered April 19, 1875, as the Bury Paper Making 
and Cotton Spinning and Manufacturing Company, Limited, but in August, 1904, the name 
was changed as above. In May, 1919, 5,857 additional ordinary shares were created, and the 
authorised capital is now £99,999, consisting of £10,000 10 per cent. cumulative preference shares 
of £10, having a priority also as to capital, and £89,999 ordinary shares of £7, and £83,500 has been 
subscribed, and £78,194 called up, £73,500 of the ordinary being fully called, including 3,500 
ordinary shares issued fully paid in June, 1919, to the existing holders in the proportion of one new 
share for every two held as a bonus from the reserve fund, and of the 10 per cent. preference shares, 
347 have £6 called, and 653 £4 called. There are also—4}$ per cent. debentures of £50 each for 
£35,000, secured as a first charge on certain lands, &c., have interest payable June 1 and December 1, 
and the principal is repayable December 1, 1922, at par, or at any time before that date, in whole 
or in part, by drawings, at the company’s option, on three months’ notice, at 105 per cent. ; and loans, 
the amount of which, however, is not separately stated. ; ‘ 

The accounts are now made up annually to the end of November, and submitted in December, 
an interim dividend (in 1920 of 74 per cent.) being paid in July. For the nine half-years to 
November, 1914, 10 per cent. per annum was paid on the ordinary, and a bonus of 2% per cent. per 
annum ; for the two half-years to November, 1915, 10, but no bonus; for the year 1915-16, 10; for 
1916-17, 20, including a bonus of 10; for 1917-18 and 1918-19, 15 each year, while in July, 1919, a 
bonus of 50 per cent. in ordinary shares was distributed from the reserve fund ; for 1919-20, 25 per 
cent. was paid, including a bonus of 10 per cent. ; and for 1920-21,15 (free of income tax), with the 
assistance of £20,000 from the reserve fund, reducing that item to £10,000. Carried forward, £2,611. 

Voting power, one vote for any number of shares up to 10, any class, one vote for every 
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additional 10 up to 100, and one vote for every share. Director’s qualification, 50 shares, ordinary 
or preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gigg, Bury. Telephone 
number, 78, Bury. 


Butchers Film Service, Limited,—Practically the whole of the share capital is owned by British } 
Photographic Industries, Limited. 


Butler's Wharf, Limited.—Directors: F. A. Roberts (Chairman), R. K. Magor, G. Kingsley, 
P. B. Lawrie and W. E. Stuart-Menteth (Managing Director). Secretary: A. Riley. Office: Lafone 
Street, Tower Bridge, §S.E.1.—The company was registered May 26, 1892. The authorised capital 
is £200,000 in £1 shares, of which £123,300 has been issued and paid up. Reports are not obtainable, 
but this notice has been officially revised. Telegraphic address, Hurrying, Tooley, London. Tele- 
phone number, 5670 (five lines) Hop. Latest price, 30s. 


Buttons, Limited.— Directors: E. H. Green (Chairman), W. Evans (Deputy-Chairman), W. F. Bridg- 
water, E. Dance, E. J. Green (also Secretary), H. L. Green, A. Manton, A. E. Matthews, W. C. Player, 
J. T. Skirrow and 8. D. Smith. Office: Portland Street, 'Birmingham.—The company was registered 
November 23, 1907, to acquire the undertakings of Thomas Carlyle, Limited, Plant, Green and Manton, 
Limited, and Harrison and Smith, Limited, carrying on the manufacture of buttons, buckles, hooks and 
eyes, &c. Theauthorised capital is £400,000 in shares of £1, half being 53 per cent. cumulative preference, 
having priority also as to capital, and half ordinary, and £115,152 preference and £176,050 ordinary 
have been issued and fully paid up, including 50,300 ordinary shares allotted in May, 1919, to the 
ordinary shareholders by way of bonus out of the reserve fund, in the proportion of two new ordinary 
shares for every five then held. 

The accounts are made up annually to December 31, and submitted in March. For the three years 
to December 31, 1913, the ordinary shares received 10 per cent. per annum; for 1914, 125; and for 
the four years to 1918, 25 (free of income tax), with in respect of 1918 a bonus in addition 
equivalent to 40 per cent, paid out of the reserve fund (thus extinguishing that item), which was 
capitalised, as stated above. For 1919, 25 per cent. was paid (free of income tax); and for 1920 and 
1921, 20 (free of tax), an interim (in 1921 of 74 per cent.) being paid in June. Reserve fund, £20,000; 
carried forward, £19,199. The preference dividend is paid June 80 and December 31. 

Voting power, one vote for every 10 preference shares, and one vote for every ordinary share. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s.6d. Telegraphic 
address, Carlyle, Birmingham. Telephone number, 822 East, Birmingham. Latest prices—ordinary, 
42s.; preference, 15s. 6d. 


Butts Mills, Limited.—Directors: A. Young, W. H. Heywood, C. Sims, J. V. Graham, A. HE. 
Pennington and J. Fogg. Secretary: J. W. Collins. Office: Butts Street, Leigh, Lanes.—The 
company was registered May 26, 1920, to acquire the undertaking and assets of the Butts Spinning 
Company. The authorised capital is £600,000 in shares of £1, of which £50,000 had, to October, 1921, 
been issued and paid up. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for every share. Director’s qualification, 
£5,000 in shares. Transfer form, common; fee, 2s, 6d. 


Buxton Lime Firms Company, Limited.— Directors: H. A. Hubbersty (Chairman), F. G. Ark- 
wright, W. Brierley, Col. H. Brooke-Taylor, G. A. J. Cantrell-Hubbersty, W. P. ©. Cantrell- 
Hubbersty, J. J. Harpur, J. Heathcott, J. J. Lees, C. F. Poole, T. Ryan and T. M. Ryan. 
Acting Secretary: E. Stamper. Office: Royal Exchange Buildings, Buxton.—The company was 
registered October 28, 1891, to acquire certain businesses of lime-burners, &c. The authorised 
capital is £600,000 in shares of £10, of which £467,780 has been subscribed and called up. Late 
in 1918 shareholders were offered the option of exchanging into shares of Brunner, Mond and Co., 
Limited, five fully-paid shares of £1 in Brunner, Mond and Co. being offered for each £10 share of 
the Buxton Lime Firms. About 98 per cent. of the shares were so exchanged. There are also 5 per 
cent. registered debentures of £100 each for £155,600, with interest payable by warrant January 1 and 
July 1, while the debentures are now redeemable at par, at the company’s option, on six months’ 
notice. At June 30, 1921, there were also loans, &c., for £159,026. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1919 of 2? per cent.) being paid in March. For the four years to 1911-12 4 per cent. per annum 
was paid; for 1912-18, 44; for 1913-14, 2 (free of income tax); for 1914-15, 44; for 1915-16, 5; for 
1916-17, 54; for 1917-18, 8, including a bonus of 2 per cent.; for 1918-19, 54; and for 1919-20 and 
1920-21, 6. Reserve, £86,025; reserve for contingent liabilities, £8,455; carried forward, £29,136. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Buxton Lime, Buxton. Telephone number, 
312, Buxton. 


C. A. Parsons and Co., Limited.— Directors: Hon. Sir C. A. Parsons, H. I. Brackenbury, O.B.E. 
(Managing Director), C. P. Martin, S. F. Prest, A. Q. Carnegie and Rt. Hon. Viscount Falmouth. 
Secretary: G. Bedford. Office: Heaton Works, Newcastle-on-[Tyne.—The company was registered 
March 7, 1913, to acquire the business of engineers and contractors of Messrs. C. A. Parsons 
and Co., and also the business of Ernest Scott and Mountain, Limited, registered November 
15, 1890. The authorised capital is £450,000 in shares of £100, of which £338,400 has been 
subscribed and paid up. SBeing a private company, reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, £1,000. 
Transfer form, common; fee, 5s. ‘‘or such sum as directors shall prescribe,” while transfers can 
only be effected with the consent of the Hon. Sir C. A. Parsons. Telegraphic address, Turbo, 
Newcastle-on-Tyne. Telephone riumber, 3490 (Central), Newcastle-on-Tyne. 

C. A. Sperati (The Special Agency), Limited.— Directors : R. T. Marsh (Chairman), R. D. East, E. D. 
MacGregor and A. C. Reekie. Secretury : R.S. Bradbrook, A.S.A.A. Office: 5, Mitre Court, Milk Street, 
Cheapside, E.C.2.—The company was registered March 1, 1907, to acquire the business of merchants, 
manufacturers, agents, and importers of various kinds of wholesale clothiers’ and woollen merchants 
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trimmings, &c., of the Special Agency Company, Limited, registered December 2, 1882. The authorised 
capital is £75,000, £50,000 being in 6 per cent. cumulative preferred (and participating) shares of £1, 
and £25,000 in ordinary shares of 10s. The preferred shares have a priority over the ordinary as to 
capital, and in addition to their fixed dividend of 6 per cent. are entitled to one-third of the surplus 
profits, which, in respect of each year, it shall be determined to distribute, remaining after payment 
eel of 12 per cent. on the ordinary shares. The entire capital has been subscribed and 
called up. 

The accounts are made up annually to October 31, and submitted in December. For the period of 
eight months to October 31, 1907, the preferred shares got 7 per cent. per annum, and the ordinary 16 
per cent. per annum ; for 1907-5, 6 and 2 per cent. respectively ; for 1908-9, 6 and 12; for 1909-10 
only the preferred dividend was paid ; for 1910-11 the preferred shares got 6 per cent. and the ordinary 
10; for each of the seven years to 1917-18, 6 and 12 per cent. respectively; for 1918-19 and 
1919-20, 7 and 16; and for 1920-21,6and12. Reserve fund, £15,000; investment reserve, £4,000; 
gala £2,429. At October 31, 1921, goodwill figured in the balance sheet as an asset for 

The preferred dividend is usually paid April 30 and November 30. Voting power, one vote for 
every share of either class. Director’s qualification, £100 in shares of either class. Transfer form, 
enor: fee, 2s. 6d. Telegraphic address, Laiceps, Cent, London. Telephone number, 6788 
Jentral, 


C. A. Vandervell and Co., Limited. — Directors: C. A. Vandervell (Chairman and Joint 
Managing Director), F. R. Wade, O.B.E. (Joint Managing Director), The Rt. Hon. Sir Charles E. 
Hobhouse, Bart., P.C., A. St. C. Goodwin and H. W. Pelham Clinton. Secretary: M. Atkinson. 
London Secretary: J. G. Dixon. Registered Office: 37-41, Gracechurch Street, E.C.3.—The com- 
pany was registered January 1, 1916, to acquire the business of a firm of the same name, 
manufacturers of motor car and motor cycle accessories. The authorised capital is £350,000 
— £300,000 being preferred ordinary shares of £1, and £50,000 deferred ordinary shares of 1s., 
and the whole amount has been subscribed and called up. As from March 31, 1919, the preferred 
ordinary shares are entitled to a fixed dividend of 10 per cent., and to 40 per cent. of the remaining 
divisible profits, the deferred ordinary taking the other 60 per cent., while in the event of a winding up 
after repayment of both classes of shares the preferred ordinary are entitled to 40 per cent. of the 
remaining assets and the deferred ordinary to 60 per cent. 

There are also 64 per cent. first mortgage debentures for £285,000 (amount outstanding of £300,000 
authorised and issued), offered for sale through the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, and the Commercial Bank of London, Limited, 6, Austin Friars, E.C.2, 
in July, 1919, at 98 percent. Interest is payable April 1 and October 1, and the principal is repayable 
on or before October 31, 1939, by annual drawings, commenced in 1920, at 10235 per cent., or by purchase 
below that price, the amount to be repaid in each year being not less than £15,000, while the 
company reserves the right to pay off the whole or any part of the debentures outstanding at any 
time on six months’ notice at 1025 per cent. The debentures are secured by a trust deed constituting 
a first specific mortgage on the company’s freehold and leasehold land and buildings, fixed plant and 
machinery, and a floating charge on the undertaking and all other assets, present and future. At 
March 31, 1921, there were also Joans for £291,185, 

The accounts are made up annually to March 31, and submitted in December. For 1919-20 the 
fixed dividend of 10 per cent. was paid on the preferred ordinary shares ; and in respect of 1920-21 


only nine months’ preferred ordinary dividend (to December 31, 1920) was paid. In 1920-21 there 


was a loss of £251,280, to which was added the preferred ordinary dividend (£22,500), as above, 
making a total deficiency of £273,580. Against this was placed a credit balance of £140,498 brought 
down and a general reserve fund of £75,000, thus l2aving a debit to profit and loss account of £58,281, 
which was carried forward. Capital reserve (being profits prior to incorporation), £82,544. The assets 


_ jnclude—goodwill, petents, trade marks, X&c., £122,856 ; and debenture issue expenses, £9,999. 


Voting power, one vote for each share of either class. Director's qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 


_ 7738 (eight lines) Central. Latest prices—preferred ordinary, 5s. 3d.; deferred ditto, 9d.; deben- 


tures, 51. 


Cc. and E. Morton, Limited.— Directors: C. D. Morton (Chairman and Joint Managing Director), 
E. D. Morton (Joint Managing Director), J. G. Colmer, C.M.G., E. T. W. Savage, T. W. 
Watkins, G. C. Morton and O, L. Morton. Secretary: J. Reid. Office: 107, 108 and 109, Leaden- 
hall Street, E.C.3.—The company was registered January 15, 1912, to acquire a business of provision 
merchants and manufacturers carried on by a firm of the same name in London and at Lowestoft, 
Aberdeen, &c. The authorised capital is £850,000 in shares of £1, £400,000 being in participating 
preference shares and £450,000 in ordinary, all of which has been subscribed and paid up, including 
100,000 preference shares issued in May, 1916, at a premium of 6d. per share, and 100,000 shares 
issued in March, 1920, at par. The preference shares, which have also priority as to capital, are 


entitled to a fixed cumulative preferential dividend at the rate of 6 per cent. per annum, and 
to a further 1 per cent. out of the profits available for dividend in respect of any given year when- 


ever a dividend of 10 per cent. is paid on the ordinary shares for that year. 

The accounts are made up annually to December 31, and submitted in March, For the period to 
December 31, 1912, the ordinary shares received 15 per cent. per annum, and the preference 7 per 
cent. per annum; for each of the six years to 1918, 174 and 7 respectively ; and for 1919 and 1920, 20 
and 8. Reserve fund, £161,185; carried forward, £203,213. Goodwill does not figure in the accounts. 
On account of 1921 3 per cent. was paid on the ordinary shares in July, and a further dividend of 7 per 


cent. is announced, making 10 per cent. for the year, giving the preference shares an extra 1 per cent., 


. 
| 
| 


| 


making 7 per cent. for the twelve months. The preference dividend is paid January 15 and July 15. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote on 
questions directly affecting their rights. Director’s qualification, 500 shares of either class, Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Morton, Led, London. Telephone number, 4600 
Avenue. The preference shares are quoted in the official list; latest price, 1. 
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C. and W. Walker, Limited.— Directors : W. Perrott (Chairman), C. H. Wright (Deputy-Chairman) ~ 
A. Featherstone and R. 8. Williamson. General Manager: R. J. Milbourne. Secretary and Com-— 
mercial Manager: W. Cottrell. Office: Donnington, Newport, Salop.—The company was registered I 
May 3, 1899, to take over the business of gas engineers, &c., of the firm of the same name. In 
November, 1917, it was decided to increase the capital to £150,000 by the creation of 50,000 £1- 
ordinary shares, and to issue 33,320 fully-paid shares, by capitalising a portion of the undistributed 
profits and reserve funds, to the ordinary shareholders, in the proportion of two new shares for every 
three shares held, while in August, 1920, on the preference shareholders surrendering their cumulative 
rights the dividend was increeased from 54 to 74 per cent. The authorised capital is now £150,000, 
£50,000 being 73 per cent. non-cumulative preference shares of £5, having a priority also as to capital, 
and £100,000 ordinary shares of £1, and £40,000 of preference and £83,300 of ordinary have been sub- 
scribed and called up. At January 31, 1921, there was a bank overdraft of £42,788. 

The accounts are made up annually to January 31, and submitted in March or April. For each of 
the seven years to 1912-13 10 per cent. was paid; and for the eight years to 1920-21, 15 
(free of income tax), while in November, 1917, the ordinary shareholders received two new shares 
for every three held, provided for out of the undistributed profits and reserve fund, as stated above, 
Reserve fund, £30,000; carried forward, £15,163. On account of 1921-22 5 per cent. was paid in 
August. ( 

Voting power, one vote for every share of either class up to 10, two additional votes for every 10 
beyond up to 100, and then five votes for every 100 beyond. Director's qualification, 200 preference 
or 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d., separate transfers being required for 
each class of shares. Telegraphic address, Fortress, Donnington, Salop. Telephone number, 12, 
Wellington, Salop. 


Cc. Arthur Pearson, Limited.— Directors: Lord Riddell (Chairman), Sir Neville A. Pearson, Bart. 
(Vice-Chairman), J. M. Bathgate (Joint Managing Director), P. W. Everett (Joint Managing 
Director), J. C. Harrison, H. Ingram, Sir W. J. Ingram, Bart., Miss G. S. Macrae, Sir F. Newnes, 
Bart., and A. W. Stirling. Secretary: A. J. Stone. Office: 17-18, Henrietta Street, W.C.2.—The 
company was registered June 26, 1896, to take over the business of newspaper and magazine publishers 
carried on by a private company under the same title, while the company is also interested in the 
Newnes and Pearson Printing Company, Limited. The authorised capital is £425,000, £250,000 being 
in 55 per cent. cumulative preference shares of £5, having also a priority as to capital, and £175,000 
in ordinary shares of £1, and the whole amount has been subscribed and called up. In 1914 a substantial 
proportion of the capital of this company was acquired by George Newnes, Limited. 

In March, 1921, an agreement was entered into with George Newnes, Limited, which provides that 
for a per'od of fifty years from March 31, 1921, and thereafter until terminated by twelve calendar 
months’ notice on either side terminating at the end of such period of fifty years, or on any subsequent 
March 31, the business of each company shall be carried on as one business by an Operative Committee 
to consist of seven members of the board of each company nominated by that company, and that 
during the continuance of such agreement the joint profits of the two businesses shall be pooled and 
divided between the two companies in the proportion of 58 per cent. thereof to George Newnes, 
Limited, and 42 per cent. to C. Arthur Pearson, Limited, such percentage being based upon the profits 
earned by the companies respectively over a period of five years. 

The accounts are now made up annually to March 31, and submitted in June. For 1910-11 10 per 
cent. was paid ; for 1911-12, 6; for 1912-13 and 1913-14, 10 each time; for 1914-15, 1915-16 and 1916-17, 
5; and for 1917-18, 1918-19 and 1919-20, 10. For the ten months to March 31, 1921, 10 per cent. per 
annum was paid. Reserve fund, £37,547; carried forward, £37,392. The preference dividend is 
paid June 1 and December 1. Voting power, one vote for every £50 of either class of shares, but 
preference shareholders only vote on matters affecting their interests, Director’s qualification, £500 
of ordinary or preference shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Humoursome, Rand, London. Telephone numbers, 7927 and 7928 Gerrard. The preference shares 
are quoted in the official list ; latest price, 34. 


C.C.C., Limited.— Office: 4, Carlisle Avenue, E.C.3.—This company was formed to take over as 
from March 1, 1920, the tea department of Cooper, Cooper and Co., Limited. ; 


C. Davidson and Sons, Limited.— Directors : (Chairman), C.. W. Davidson, W. D. Davidson, 
T. Davidson and A. Marr. Secretary: W. E. Grassick. Office: Mugie Moss Works, Bucksburn, 
Aberdeenshire. — The company was registered February 18, 1875, to take over the business of 
paper manufacturers of the firm of the same name. The subscribed capital is £98,377 in 
shares of £1, and £88,377 is paid, 78,377 shares being fully paid, and 20,000 having 10s. paid. 
There are also 44 per cent. debentures of £10 each for £40,000. 

The accounts are made up annually to July 31, and submitted in September, an interim dividend 
(in 1921 of 25 per cent.) being paid in April. For 1909-10 the dividend was 23 per cent. ; for 1910-11, 1}; 
for 1911-12, nil; for 1912-18, 14 per cent. ; for 1913-14 and 1914-15, nil; for 1915-16, 10 per cent. ; for 
1916-17, 125, including a bonus of 24 per cent. ; for 1917-18, 1918-19 and 1919-20, 15 each year; and 
for 1920-21, 24 as an interim-dividend. Reserve fund, £24,000; special reserve, £24,539; carried 
forward, £1,614, as against £11,491 brought down. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form for 
shares, common ; special form for debentures ; fee, 2s. td. per transfer. Telegraphic address, Paper, 
Aberdeen. Telephone number, 34, Aberdeen. Latest prices—(fully paid), 6s.; (partly paid), 3s.; 
debentures, 573. 


CO. F. Rymer, Limited.—Directcrs: E. Russell-Taylor (Chairman), E. T. Browning, Maj. P. D. 
Holt, H. Laver and C. F. Rymer (Managing Director). Secretary: A. Rutherford. Registered 
Office; Wallasey Road, Wallasey. General Office: Cunard Buildings, Liverpool.—The company was 
registered August 8, 1912, and carries on the business of motor haulage contractors, motor engineers, 
colliery agents, &c. Recent developments of the business are motor coaching, hotels and catering. 
The authorised capital is £150,000—£100,000 being in 74 per cent. cumulative participating prefer- 
ence shares of £1, having also a priority as regards capital, and £50,000in ordinary shares of 5s., and 
£25 143 of the preference (part of £26,000 offered for subscription in November, 1919), and all the 


ee fe 
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ordinary have been issued and called up. The preference shares rank first for cumulative divi- 
dends of 74 per cent. per annum, and, when the ordinary shares shall have received a dividend of 123 
per cent. in any year, are further entitled to one-third of the remaining profits which may be dis- 
es by the company in any year. At December 31, 1920, there was a liability to bank for 

The accounts are made up annually to December 31, and submitted in March or April. In 
respect of the sixteen months to December, 1919, a dividend at the rate of 74 per cent. per annum 
was paid on the ordinary shares; and for the year 1920, 10 per cent. was paid. — 


Voting power, one vote for each share. Director’s qualification, £500 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. 


C. H. Nuttall and Co. (1920), Limited.—Dzrecctors; I. Dootson, J. B. Lomax, EK. H. Smith 
and W. A. Elder. Secretary: T. Hallam. Office: Robinson Street Mills, Stalybridge.—The company 
was registered November 5, 1920, to acquire the business as from May 22, 1920, of a company 
of almost similar title, spinners and doublers. The authorised capital is £300,000 in ordinary shares 
of £1, of which to January 11, 1922, £267,977 had been issued and paid up. 

No information is obtainable from the company ; according to documents filed at Somerset House, 
there was a debit to profit and loss at November 26, 1921. of £5,1 3. Voting power, one vote for every 


share. Director’s qualification, shares to the nominal value of £1,000. Transfer form, common; fees 
2s. 6d. 


C. H. Walker and Co., Limited.— Directors: C. H. Walker (Chairman and Managing Director), T. A. 
Hay-Walker, O. H. Walker, Jun., J. R. Walker and 8. Hanna. Secretary: A.L. Robinson. Office: 
15, Great George Street, 8.W.1.—The company was registered April 20, 1898, to acquire the business 
of contractor of Mr. T. A. Walker The authorised capital is £500.000 in shares of £10, and 
£225,660 has been subscribed and called up. Reports are not obtainable, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 50 shares. Transier form, 
common ; fee, 2s. 6d. Telegraphic address, Ambulo, London. Telephone number, 4346 Victoria. 


C. T. Bowring and Co., Limited.— Directors: F. C. Bowring (Chairman), The Hon. Sir Fdgar R. 
Bowring, Sir J. B. Wimble, K.B.E., L. B. Stoddart, C. W. Bowring, E. H. B. Skimming and 
Clive Bowring. Secretary: W. Lawton. Office: 20, Castle Street, Liverpool.—The company was 
registered March 18, 1899, to take over the business of the firm of the same name, steamship owners, 
ship and insurance brokers and merchants. The authorised capital is £1,200,000 in shares of £10, 
£400,000 being 74 per cent. (formerly 54) cumulative preference, having a priority also as to capital, 
and £800,000 ordinary, and £200.000 of preference and £712,490 of ordinary have been subscribed 
and paid up. Reports are not obtainable, but this information is official. Director’s qualification, 
£5,000. Telegraphic address, Bowring, Liverpool. Telephone number, 1336 (Bank), Liverpool. 


C. Tinling and Co., Limited.— Directors: W. Lees Evans (Chairman), A. Burchill and W. E. 
Elliott. Secretary: Geo. H. Orford. Offices. Courier Office, Victoria Street, Liverpool, and 187, 
Fleet Street, E.C.4.—The company was registered June 30, 1904, to acquire the business of the firm 
of the same name, newspaper proprietors, &c. The authorised capital is £100,000 in shares of £1, all 
of which has been subscribed and called up. There are also debentures for £21,000, part of £30,000 
authorised, on which interest is paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Transfer form, common; fee, 2s.6d. 


Telegraphic address, Courier, Liverpool. Telephone numbers-— 2700 (Central) Liverpool; 2696 and 


2238 City, London. 
Cc. fownsend Hook and Co., Limited.— Directors: Capt. J. C. Baxter (Chairman), W. Emerson 


‘Dedrick (Managing Virector), H. A. Pearson, K. Smith and Chas. Will's, J.P. Secretary: R. H. Smith. 
Office: Paper Works, Snodland, Kent.—-The company was registered September 26, 1887, to take 
over the paper works of the firm of this name. In June, 1911, the capital was increased by the 


creation of 2,500 preference shares, with the object of clearing off third debentures, and the authorised 


capital is now £125,000 in shares of £10, £25,000 being 6 per cent. cumulative preference, having a 


| 


a 


priority also as to capital, and £100,000 ordinary, and £15,940 preference and £109,060 of the ordinary 
have been subscribed and called up.- There are also 5 per cent. first debenture stock for £50,000. with 
interest payable January 1 and July 1, and the principal repayable at par at any time after twenty 
years from the date of issue, on six months’ notice (the stock is secured by a trust deed, dated November 
10, 1887, giving a charge on certain properties); and 5 per cent. second mortgage debenture stock for 
£20,000, with interest payable January land July 1, and the principal repayable (now) on six months’ 
notice (the stock is secured on the same properties as the first debenture stock, but subject thereto). 
The accounts are made up annually to December 31, and submitted about February. For 1910 the 


‘ordinary shares got 5 per cent. ; for 1911, 6; for 1912, 1913, 1914 and 1915, 7 (less income tax) ; 
for 1916, 123, including a bonus, free of income tax, of 5 per cent. ; for 1917,74; for 1918, 125, in- 


2 
cluding a bonus, free of income tax, of 5 per cent.; and for 1919 and 1920, 15, including a bonus of 


5 per cent. each year, free of tax. Reserve fund, £50,000; carried forward, £42,761, after setting 


aside £15,000 for extensions. The preference dividend is paid March 1 and September 1 (free of 
income tax). Voting power, one vote for each share. Director’s qualification, 50 shares, held for 
three months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hook, Snodland. 
Telephone number, 5, Snodland. The ordinary shares are quoted in the official list ; latest price, 10. 


C. Whittaker and Co., Limited.— Directors : J. Davis (Chairman), J. Briggs-Bury, N. Whittaker 
F. W. Oldham and E. M. Walsh, A.C.LS. (also Secretary). Office: Dowry Street Ironworks, 
Accrington, —The company was registered October 23, 1900, to acquire the businesses of engine and 
machinery makers of C. Whittaker and Co., Limited, and Furnevall and Co., Limited. 

In 1919 the capital was reduced from £120,000 to £92,980, and at the same time the arrears of 


_ preference dividend from June, 1911, to June, 1918, inclusive, were cancelled. ‘The issued and paid up 
capital now consists of —£9,790 in 53 per cent. cumulative preference shares of £10, £19,720 in 53 per 


cent. cumulative preference shares of £6 13s, 4d., having a priority also as to capital, £18,310 in 
ordinary shares of £10, and £5,160 in ordinary shares of £2 10s. At June 30, 1921, there were also 
44 per cent. first mortgage debentures of £100 each for £29,500 (amount outstanding of £40,000 
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authorised and issued); the debentures were issued at par, are secured by a first mortgage on certain — 
copyhold and freehold properties, have interest payable June 30 and December 31, and are redeemable at 
the option of the company now, and in the event of a winding-up for reconstruction or amalgamation” 
they are to be repaid at 105 per cent. The accounts are made up annually to June 30, and 
usually submitted in October. In 1919 the arrears of preference dividend from June, 1911, to June, 
1918, inclusive, were cancelled. In respect of 1919-20 the dividend on the preference shares was 
paid to June 30, 1919; and in repect of 1920-21 two years’ preference dividend was paid (thus clear- 
ing off arrears), while the ordinary got 5 per cent. Carried forward, £1,308. 

Voting power, one vote for every share of either class, but preference shareholders only vote in 
special circumstances. Director’s qualification, £250 in ordinary shares. Transfer form, common}; 
fee, 2s. 6d. Telegraphic address, Bricks, Accrington. Telephone number, 2755 Accrington. 


Cadbury Brothers, Limited.— Managing Directors: G. Cadbury (Chairman), B. Cadbury, W. A° 
Cadbury, E. Cadbury, G. Cadbury, Jun., W. Barrow, L. J. Cadbury, Miss D. A. Cadbury and P. 8 
Cadbury. Secretary: M. Tatham. Office: Bournville, Birmingham.—The company was registered 
June 13, 1899, to acquire the business of a firm of almost the same name, manufacturers of cocoa, 
chocolate and confectionery. In April, 1920, 625,446 additional ordinary and 699,554 additional second 
preference shares were created, and at the same time the dividend on the latter shares was increased 
from 74 to 8 percent. The authorised capital is now £4,000,000 in shares of £1, £1,925,000 being ordin- 
ary, £1,075,000 6 per cent. cumulative first preference and £1,000,000 8 per cent. cumulative second 
preference shares, and 1,250,000 ordinary, 877,208 first preference and £900,446 second preference shares 
have been issued and paid up, including 600,000 second preference shares issued at par in 1920. The 
first preference shares have priority as regards capital, and are also entitled on a winding up, out of any 
surplus assets, to an amount equal to 25 per cent. of the nominal amount of the first preference shares 
held; the second preference shares are next in order of priority, but are only entitled on a winding 
up to the nominal amount of the second preference shares held; the balance to go to the ordinary 
shareholders. It is provided that the company shall not create any debentures or debenture stock 
without the sanction of an extraordinary resolution passed at a general meeting of the holders of the 
preference shares specially convened for that purpose. 

In October, 1918, arrangements were made for uniting the business interests of Cadbury Brothers, 
Limited, and J. 8. Fry and Sons, Limited, by the formation of a company, known as The British 
Cocoa and Chocolate Company, Limited, which has acquired the ordinary shares of the former 
company and the deferred ordinary shares of the latter company. 

The accounts are made up annually to December 16. Reserve funds at December 1€, 1920, 
£292,103. The dividend on the first preference shares is paid on March 1 and September 1, and that 
on the second preference shares on June 1 and December 1. Balance sheets are not published, but 
this notice has been officially revised. Voting power, one vote for each share of any class, but 
preference shareholders only vote and attend meetings under certain conditions. Director’s qualifica- 
tion, ordinary shares of the nominal value of £1. Transfer form, common; fee, 2s. 6d. Tele- 
aa PDE a Cadbury, Birmingham. Latest prices—first preference, 20s. 6d.; second prefer- 
ence, 24s, 


Caima Timber Estate and Wood Pulp Company, Limited.—Being wound up voluntarily, 
Liquidator: J. EH, Denney, 124, Finsbury Pavement House, E.C.2. 


Cairo Exchange, Limited.— Directors: P. W. Stout and H. Forti (also Secretary), both resident in 
Cairo. London Secretaries: Gibson Harris, Gardiner and Co. Office: 190, Palmerston House, E.C.2. 
—The company was registered May 6, 1907, to acquire the business of stockbrokers and agents de 
change carried on in Cairo by Messrs. Hogg and Stout. In 1909, in order to provide for depreciation 
in the value of the assets, a reduction of the capital was effected by cancelling 7,984 fully- 
paid ordinary shares of £1, which had been voluntarily surrendered to the company, and by 
writing 5s. per share of paid-up capital off the remaining 85,373 issued ordinary shares, while, 
at the same time, the 30,393 unissued ordinary shares were subdivided into 40,524 ordinary 
shares of 15s. each. The authorised capital is now £95,672 15s., £94,422 15s. being in 
ordinary shares of 15s. and £1,250 in founders’ shares of 1s. Of the profits of the company 5 per 
cent. is to be carried to a reserve fund as long as that fund shall amount to less than 25 per cent. of 
the paid-up capital; the ordinary capital is to reccive a preferential dividend of 6% per cent. per 
annum, and there is next to be paid to the directors a certain sum as additional remuneration, while 
any balance remaining is to be applied as to 60 per cent. to further dividend on the ordinary shares, 
and as to 40 per cent. to dividend on the founders’ shares. Of the ordinary capital £49,779 15s. has 
been subscribed, and £46,942 5s. called up, 17,023 shares (17,016 issued to the vendors) being fully 
paid, and 49,350 having 10s. called, and of the founders’ shares £1,115 1s. has been allotted and paid 
up. At June 30, 1920, there were calls in arrear on the ordinary shares of £12,625, while £H2,084 
had been received in advance of calls, : 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in November, 
1921. No dividend has yet been paid on either class of shares. Debit to profit and loss at June 30, 
1929, £H14,101, against £E14,322 brought down. The assets include goodwill, £24,375. 

Voting power, one vote for each ordinary share; the founders’ shares confer no voting rights. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Russmoor, Stock, London. Telephone number, 1401 London Wall. 


Caja de Prestamos Para Obras de Irrigacion y Fomento de la Agricultura.—Head Office: 
Mexico City, Mexico.—In October, 1908, 40,000,000 pesos 35-year 43 per cent. sinking fund gold bonds 
of 2,000 pesos (£205 15s. 2d.), 1,000 pesos (£102 17s. 7d.) and 200 pesos (£20 11s. 6d.) each were offered 
for sale by Messrs. Speyer Brothers, 7, Lothbury, E.C.2, at 923 per cent., the bonds being offered 
simultaneously in New York, Frankfort-on-Main, Berlin and Amsterdam. ‘They form part of a total 
authorised of 50,000,000 pesos (all issued), and have interest payable May 1 and November 1, the 
principal being repayable on November 1, 1943, while the entire issue of bonds at any time outstanding, 
but not any part of such issue, may be redeemed (now) at 101 and accrued interest at any 
time on giving three months’ notice, and a cumulative sinking fund of not less than 14 per 
cent. of the total amount of bonds issued was to become operative as from November 1, 1918, 


? 
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to be applied to drawings at par and accrued interest. The bonds are guaranteed as to principal 
and interest, as well as sinking fund, by the Mexican government. Further issues of bonds can only 
be made by authority of the Mexican government, and then only proportionately with an increase of 
the share capital. Payments on the bonds are to be made in London, at the sterling equivalent 
mentioned above, by Messrs. Speyer Brothers, and were regularly met to November 1, 1913, but 
default took place on May 1, 1914, and no payment has since been made. The bonds are quoted 
in the official list to the extent of $25,000,000, in the Financial, Land and Investment section ; 
latest price, 363. 

The company was formed in September, 1908, under a concession granted by the Mexican 
government for 50 years, at the expiration of which period the company is to go into liquidation 
“unless its existence be extended by a law of the Congress of the Union, and by resolution of the 
shareholders passed in accordance with the terms provided by the company’s by-laws.” The object of 
the company was to grant loans for the purpose of irrigation, agricultural works and stock raising, 
but late in 1911 its status was somewhat changed, and the scope of its operations extended, and 
the company now, in addition to granting loans as stated above, has power to lend large sums to 
the Federal government in connection with its scheme of land subdivision. On the share capital of 
10,000,000 pesos (fully paid), and on any further amount that may be issued, the Mexican govern- 
ment guarantees a dividend of 5 per cent. 

The accounts are made up annually to December 31, and submitted in June. For 1910 a dividend 
(the first) of 6 per cent. was paid; for 1911, 10°34 per cent. was distributed ; for 1912, 6; and for the 
seven years to 1918, nil. Debenture interest was regularly paid to November 1, 1913, but there has 
since been no payment, and at May 31, 1920, after charging interest on the sinking fund bonds 
there was a debit balance of $20.382.063. 

In their report submitted in July, 1920, the directors stated ‘‘It is perhaps needless in view of the 
present circumstances to report on this occasion that the accustomed payment of dividends and 
coupons to the shareholders must remain in abeyance and that its revival will be impossible until 
circumstances have once again become normal.” In November, 1929, bondholders were invited by 
Messrs. Speyer and Co. to deposit their bonds with them through the London County Westminster 
and Parr’s Bank, Limited, in London, and the New York Trust Company in New York. 


Calcott Brothers, Limited.— Directors : J. Calcott (Chairman), J. Calcott, Jun. (Managing Director), 
W. H. Calcott (also Sales Manager) and W. Lee. Secretary: -W. Cadman. Office: Far Gosford Street, 
Coventry.—The company was registered August 29, 1896, to acquire the business of cycle manu- 
facturers. In 1920 65,000 additional shares were created, and the authorised capital is now £100,000 
in shares of £1, of which £51,722 has been issued and paid up, including 20,861 shares allotted share 
for share in 1920 by way of bonus out of profits and reserves. 

The accounts are now made up annually to July 31, and submitted in September. For 1907-8 and 
1908-9 10 per cent. was paid each year; for 1909-10, 1910-11, 1911-12 and 1912-13, 5; for 1918-14, 15; 
for the eleven months to July, 1915, 30 per cent. (actual) ; for 1915-16, 25; for 1916-17, 10; for 1917-18, 
15; and for 1918-19 25, free of income tax, while in 1920, a bonus equivalent to 100 per cent. was 
paid in shares out of profits and reserves. For 1919-20 25 per cent. was paid on the capital as it 
now stands ; and for 1920-21, 40 (free of tax). Special reserve, £5,000; carried forward, £11,861. 
Voting power, one vote for every share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Calcotts, Coventry. Telephone numbers, 1144 and 1145, Coventry. Latest price, 48s. 3d. 


Calders Margarine Company, Limited.—Directors: J. J. Calder (Chairman), W. C. Bailey, 
Sir J. C. Calder, Kt., S. Coston (Managing Director), J. R. Gibbs, C. L. Hansen, H. Marks, A. M. 
Robertson and G. D. Stuart. Secretary: J.T. Wilcox. Registered Office : 18, Suffolk Street, Liverpool. 
—The company was registered August 13,1917. The authorised capital is £50,000 in shares of £10, 
£20,000 being 6 per cent. preference, £29,940 ordinary, and £60 founders, and £11,150 of preference, 
and all the ordinary and founder’s have been subscribed and called up, ‘There are also—loans for 
£30,000; and a bank overdraft (partly secured by a mortgage of £6,000), of £18,788. 


The accounts are made up annually to December 31, and submitted in April. In respect of the 


_ period to December, 1918, only the preference dividend was paid. Carried forward, £262. On account 


of 1919 an interim dividend of 15 per cent. was paid on the ordinary shares in July. No later 


accounts have been received. Voting power, one vote for each share of anyclass. Director’s qualifica- 
tion, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Calmar, 


Liverpool. Telephone number, 2501 (Royal), Liverpool. 


Calders Yeast Company, Limited.— Directors: H. W. Hutchison, J. J. Calder, Sir J. C. Calder, 
Kt., W. ©. Bailey, 8. Coston, E. N. Coats and A. M. Robertson. Secretary: J. Galloway. Office: 


10a, George Street, Edinburgh. Head Office: Calder House, Newcastle-on-Tyne.—The company was 


registered August 14, 1909, and acquired forty-two businesses. The authorised capital is £50,000 in 
shares of £5, £20,000 being in 54 per cent. cumulative preference, having a priority also as to capital, 
and £30,000 in ordinary, and £14,590 of the preference and £27,490 of the ordinary have been 


subscribed and paid up. The accounts are made up annually to July 31, and submitted in October. 


The company is a private one, but this information is official. Voting power, one vote for each 
share of either class. Director’s qualification, 20 shares of either class, but a director may act before 


acquiring his qualification. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Calyeasco, 


f 


| 


{ 


| 


Newcastle. Telephone numbers, 2069-70 Central, Newcastle. 


Caldwell’s Paper Mill Company, Limited.—Diérectors: Sir R. W. Carlyle, K.C.S.I. (Chairman), 
Rt. Hon. Lord Morris (Vice-Chairman), A. Smith (Managing Director), A. W. Smith (Assistant 
Managing Director), T. T. McCrow, W. Harrison and W. B. Robertson. Secretary : A. Miller, 
Caldwell’s Paper Mill, Inverkeithing. Registered Office: 112a, Queen Victoria Street, E.C.4.— 
The company was registered September 21, 1920, to acquire the business of Caldwell and Co. 
(Paper Makers), Limited, registered February 2, 1906. The authorised capital is £300,000 in shares of 
£1, all of which has been issued and paid up, including 292,993 shares offered for sale at par in 
October, 1920, There is also 8 per cent. first mortgage debenture stock for £250,000 (the total 
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authorised), with interest payable April 1 and October 1, and the principal repayable on or before 
September 30, 1930. 

The accounts are to be made up annually. Voting power, one vote for each share. JDirector’s 
ualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—W ecarcop, 
annon, London; Caldwell, Inverkeithing. Telephone numbers—2214 City (London); 1, Inver- 

keithing. Latest price, 5s. 6d. 


Calico Printers’ Association, Limited.— Directors: L. B. Lee (Chairman), J. S. Addison, G. L. 
Bolden, J. Hamer, C. Heape, F. Hewit, W. M. Neild, OC. C. Railton and C. Roberts. Executive: 
J. Ashton and J.Stewart Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—The company was registered November 8, 1899, for the purpose of acquiring and 
amalgamating various companies and firms engaged in the calico printing industry. and further 
businesses have since been acquired. The authorised capital is £6,000,000 in shares of £1, and 
£2,010,736 ordinary shares and £3,016,104 5 percent. cumulative preference shares have been 
issued and are fully paid. The latter have priority as to capital. There is also £3,200,000 4 per 
cent. perpetual first mortgage debenture stock, with interest payable February 1 and August 1, while 
in the event of the company being wound up the stock is to be repaid at 120 per cent. ; it is secured 
by a first mortgage of the freehold, copyhold and heritable properties, and certain leasehold 
properties, &c., and power is reserved to create further debenture stock in excess of £3,200,000 to a 
total not exceeding three-fourths of the nominal amount of the share capital of the company for the 
time being, but not unless additional hereditaments are acquired, and then only to the extent of 
two-thirds of the value of such hereditaments and of any fixed or loose plant and machinery in 
or about the same. 

‘lhe accounts are made up annually to June 30, and usually submitted in September. For 1909-10 23 
per cent. was paid on the ordinary shares ; for 1910-11, 1911-12 and 1912-13, 32; for 1913-14 only the 
preference dividend was paid ; for 1914-15 there was no dividend on either class of shares; for 1915-16 
the preference dividend to June, 1916, was paid, and 23 per cent. was paid on the ordinary shares ; for 
1916-17, 1917-18 and 1918-19, the ordinary shares received 5 per cent. each time ; and for 1919-20, 10. 
Reserve for equalisation of dividends, £150,000; capital reserve, £60,000, reserve account, £1,050, 000 ; 
carried forward, £336,781. For 1920-21 a dividend of 5 percent. has been paid; the accounts for that 
year have not yet (February, 1922) been issued, pending a settlement with the Inland Revenue autho- 
rities, but this notice has been officially revised. 


Voting power, one vote for every share, but the preference shareholders only vote under special 
conditions. Director’s and member of executive’s qualification, 2,000 ordinary shares. Transfer form, 
common ; fees—shares, 2s. 6d., debenture stock, 1ls.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Print Manchester. Telephone number, 460 City (also Trunk), Manchester. 
The company is quoted in the official list. Latest prices—ordinary, 15s.; preference, 13s. 6d; 
debenture stock, 65. 


California Petroleum Corporation.—Dvrectors : T. A. O'Donnell (Chairman), I. W. Fuqua 
(President), L. P. St. Clair (a Vice-President), T. J. Crumpton (a Vice-President), J. F. 
Brown (a Vice-President), J. O. Dresser, A. Rothbarth, W. D. Stewart (Secretary-Treasurer), 
J. Weinberger and EK. F. Hayes. Office: Security Buildings, Los Angeles. London Agents: 
Salomon and Co., 2, Austin Friars, E.C.2.—The company was incorporated September 27, 1912, 
under the laws of the state of Virginia, U.S., and owns practically the whole of the share capital 
of the American Petroleum Company ($14,561,800, out of a total of $14,564,300), registered 
February 17, 1908, under Californian laws, and of the American Oilfields Company ($18,253,900, 
out of a total issued of $18,302,800), registered January 17, 1910, under Californian laws, besides 
holding bonds for $896,500 out of a total of $1,748,900 of the latter. The corporation also owns all 
the outstanding stock ($1,6''0,0 0) of the Petroleum Midway Company, Limited, registered 1915 under 
Californian laws, and one-half of the outstanding stock ot the Red Star Petroleum Company, 
registered 1917 under Californian laws, : 


The authorised capital is $35,000,000 in shares of $100, half being preferred and half 
ordinary, and $12,453,026 preferred (including 17,135 shares acquired for the sinking fund, in the 
company’s treasury) and $14,877,005 ordinary have been subscribed and called up. The preferred shares 
rank first for cumulative dividends of 7 per cent. per annum, and, after paying a similar rate, non- 
cumulative, on the ordinary, are further entitled to share pro rata with the latter in all 
dividends declared in any year, while the preferred also have priority as regards capital and 
arrears of dividends, and, in the event of voluntary liquidation, are entitled to a premium of 20 per 
cent., plus arrears of dividends, in priority to the ordinary shares. ‘The preferred shares are re- 
deemable in whole or in part at 120 per cent. and accrued dividends, on 40 days’ notice. For the 
purpose of creating a fund for the purchase or redemption of the preferred shares, or the bonds of 
subsidiary companies at not exceeding their redemption price, or both, there is to be set aside out of 
the net profits of the corporation remaining after the payment of full dividends upon the preferred 
shares during January of each year, beginning in January, 1915, an amount equal to 5 cents for each 
barrel of petroleum produced and sold by the corporation during the preceding year, and for each 
barrel of petroleum produced and sold by any subsidiary company, an amount equal to 5 cents or such 
part thereof as shail be proportionate to the corporation’s stock interest direct or indirect in such 
subsidiary company. ‘The obligation is cumulative, so that no dividend can be declared or paid on 
the common shares so long as any arrears exist. There are also outstanding bonds at 6 per cent. of 
subsidiary companies for $852,400. 

The accounts are made up annually to December 31, and submitted in Los Angeles in March. 
Dividends of 14 per cent. on the ordinary shares were paid each time in January, April and July, 
1918 (nothing since); the preferred dividend is paid January 1, April 1, July 1 and October 1, and 
was distributed in full to April, 1915, but from July, 1915, to April, 1918, only 4 per cent. per annum 
was paid; in July, 1918, dividends were resumed at the full rate, and have since been regularly paid 
quarterly to December, 192], whilein April, 1919, an extra $ per cent. was paid in U.S. Liberty bonds, 
and during 1919 extra dividends totalling 7 per cent. were paid, thus clearing off arrears. In respect 
of the year 1920, after paying the dividend on the preferred shares, the surplus of $926,492 brought 
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down was increased to $1,034,358. Capital surplus, $3,305,657; special reserve for redemption of 
preferred shares and bonds, $1,472,486. There is no London register. 


Callard, Stewart and Watt, Limited.—Directors : E. Callard (Chairman), T. B. Callard, F. W. 
Duncombe-Sear, F. Howett, W. J. T. Munro, A. J. Stratton, G. A. Fléche, F. James, and M. W. 
Keith (the last three being Managing Directors). Secretary: H. Gilbert, F.C.LS. Office - 49, Old 
Bond Street, W.1.—The company was registered November 17, 1896, to acquire certain businesses of 
bakers, confectioners, &c., and in March, 1919, the business of Joys, Limited, was acquired. The 
authorised capital is £250,000 in shares of £1, £140,000 being 54 per cent. cumulative preference 
having a priority also as to capital, and £110,000 ordinary ; £80,000 of ordinary and all the preference 
have been subscribed and called up. There are also—6 per cent. debenture stock for £59,000 (part 
of £70,000 authorised), with interest payable June 1 and December 1, and the principal repayable 
June 1, 1940; and mortgages of £140,000, secured on certain of the company’s properties. 

The accounts are made up annually to about the end of September, and submitted in November 
an interim dividend (in 1921 of 5 per cent.) being paid in April. For each of the seven years to 
1913-14 5 per cent. was paid ; for the four years to 1917-18 only the preference dividend was paid ; 
and for 1918-19, 1919-20 and 1920-21, 10 per cent. was paid on the ordinary shares each time. Reserve 
accounts, £65,948; carried forward, £34,722, after appropriating £21,061 to meet depreciation, 
income tax, and corporation tax. Theassets include goodwilland trade marks, £73,411. The pre- 
ference dividend is payable about April 15 and November 30. . 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1734 Gerrard. Both classes 
of shares are quoted in the official list. Latest prices—ordinary, $; preference, 4 ; debenture stock, 70. 


Caltex Oil Company.—Chairman: W. A. Read. Head Office: Marland Building, Mexico City. 
London Office: 50, Pall Mall, S.W.1.—The company was incorporated under the laws of the State ot 
Nevada, U.S., on November 23, 1917. The company has options and rights over a large area of oil 
lands situat2d in the States of Tamaulipas, Vera Cruz, Tabasco and Chiapas, Republic of Mexico, and 
in the State of Texas, U.S.A. The company also owns the control of the shares, and operates the Cia 
Petrolers Mexico y Espana, S.A. (which company owns approximately 500 acres and the leasehold of 
approximately 200 acres in the Panuco district of Mexico), The company owns the whole of the share 
capital of the Companie de Petroleo Caltex, S.A. (Mexico), and owns and operates wells of a total 
estimated capacity of 6,000 barrels of oil per day. The company produced and sold 953,437 barrels of 
oil for the year 1921. 

The authorised capital is $2,500,000 (American) in shares of $1, all of which has been issued and 
fully-paid up. The accounts are made up annually to October 31, and submitted in Mexico City in 
April. No dividend has yet been paid. At October 31, 1920, there was a credit to profit and loss of 
$11,181, while an interim profit and loss account for the six months to April 30, i921, showed a 
gross operating profit of $95,558. Special reserve (accretion in value of rights and leases), $9,022,467 ; 
premium on shares, $1,768,156. All the shares a-e to bearer. Telegraphic address, Bechedemer, 
London. Telephone number, 4987 Gerrard. Latest price, 3s. 3d. 


Calthorpe Motor Company (1912), Limited.—Directors: W. Hill (Chairman), L. Antweiler 
(Managing Director), G. T. W. Coleman and J. P. Hillhouse. Secretary: G. W. Radley. Office: 
Norfolk House, Cannon Street, Birmingham.—The company was registered October 28, 1912, to 
acquire the business of a company of practically the same name. Early in 1920 the whole of the share 
capital was acquired by Calthorpe Investments, Limited. The authorised capital is £70,000 in shares 
of £1, £3,017 being in participating preference and £66,983 in ordinary, all of which has been sub- 
scribed and called up. The preference shares rank for dividends of 6 per cent. per annum, and after 
the ordinary have received 6 per cent. the preference shares are entitled to rank equally with the 
ordinary shares up toa total dividend of 10 per cent. on the amount paid up thereon, the balance 
of the profits available for dividend being divisible amongst the holders of the ordinary shares, while 
in the event of a winding up the preference shares have priority as regards capital, but without further 
participation. 

The accounts are made up annually to July 31, and submitted in September or October, an 
interim dividend (in 1919 of 10 per cent.) being paid in February. For the year 1912-13 6 per cent. was 
paid ; for 1913-14, 10 per cent., less income tax, with, in addition, a bonus of 5 per cent., free of income 
tax ; for 1914-15, 30 per cent.; and for the four years to 1918-19, 40 per cent. each time, less tax. 
Reserve fund, £4,575; carried forward, £33,776, subject to income tax and excess profits duty. The 
capital being now held by Calthorpe Investments, Limited, balance sheets are not now published, but 
this notice was last year officially revised. Voting power, one vote for each share of either class. 
Director’s qualification, shares to the nominal value of £500, to be acquired within two months from 
date of appointment. Transfer form, common; fee, 2s.6d. Telegraphic address, Chassis, Birmingham. 
Telephone number, 135 Victoria, Birmingham. 


Cambridge and Paul Instrument Company, Limited.— Directors : Sir H. Darwin, K.B.E., F.R.S. 
(Chairman), K. S. Whipple and C. C. Mason, O.B.E. (Joint Managing Directors), Dr. F. F. Blackman, 
F.R.S., J. A. N. Barlow, W. G. Collins, C. G. Darwin, R. W. Pauland F. Wakeham. Secretary: A. H. 
Reed. Hegistered Office: Chesterton Road, Cambridge. Head Office: 45, Grosvenor Place, S.W.1. 
Works: Cambridge and New Southgate, London.—The Cambridge Scientific Instrument Company, 
Limited, was registered May 11, 1895, and in January, 1920, the name was changed as above. The 
authorised capital is £100,000 in shares of £5, of which £95,760 has been issued and called up. The 
accounts are made up annually to December 31, and submitted in March. Being a private company, 
balance sheets are not obtainable, but this information has been officially supplied. Telegraphic 
addresses—Unipivot, Sowest, London; Isometrope, New Southgate, London; and Instrument, 
Cambridge. Telephone numbers, 7640 (two lines) Victoria, 566 Hornsey, London, and 615 (two lines), 
Cambridge. 

Campbells, Limited.— Directors : J. Graham, Maj. W. Paterson, W. A. Ness, G. Mackenze and A. 
Fullerton. Secretary: J. Graham. Office: 15, Bon Accord Street, Aberdeen.—The company was 
registered November 14, 1885, to carry on the business of funeral undertakers, cab proprietors, &c. 
The authorised capital is £16,000 in shares of £1, all of which has been subscribed, and £4,000, or 5s. 
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per share, called up. There were also, at February 1, 1922, mortgages and_ charges for £7,900. The 
accounts are made up annually to November 30. No information is obtainable from the company, 
these particulars having been obtained from the files at Edinburgh. At November 30, 1921, there was 
a credit to profit and loss of £1,911. Reserve fund, £6,500. Voting power, one vote for every 
share up to 10, one for every five beyond up to 100, and one for every additional 50 shares. Director's 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d, Latest price, 6s. 6d. 


Camwal, Limited. —Directors: H. M. Davenport (Chairman and Joint Managing Director), H. T. 
Butler, A. L. Foster, H. Kemp, J. S. Physick and F. G. Pirie (Joint Managing Director). 
Secretary: E. F. Goering, A.C.LS. Office: 112, Pembroke Street, Caledonian Road, N. —The 
company was registered January 13, 1900, to take over and extend the business of the Chemists’ 
Aérated and Mineral Waters Association, Limited, registered August 6, 1878. The authorised 
capital is £200,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and £49,882 preference and £82,496 ordinary have been subscribed and called 
up. On the issue of the shares in this company a certain number of ordinary and preference 
shares were issued in £1 certificates, which certificates pass from hand to hand on the ordinary 
transfer, and are not replaced by new certificates, the balance being made out in the usual way, and 
other certificates are replaced by new certificates on transfer. The charge made for the transfer fee 
of the first-mentioned shares is ls. ; and the charge made for the transfer fee for the second is 
2s. 6d.; form, common. There are also—44 per cent. debentures of £50 each for £42,750, part 
of £50,000 authorised, with interest payable February 1 and August 1, and the principal repayable 
at any time (now) at par on six months’ nctice from the company ; and a loan of £2,000. 

The accounts are made up annually to September 30, and submitted in January. The last divi- 
dend on the ordinary shares was 24 per cent. in respect of 1905-6. For 1910-11 5 per cent. was paid 
on the preference shares; for 1911-12, 23; for 1912-13, 64; for 1913-14, 74; for 1914-15, 1915-16 
and 1916-17, 24 each year; for 1917-18, 10; for 1918-19, 74; for 1919-20 only interest charges 
were met; and for 1920-21 the preference dividend was paid, leaving arrears of dividend on those 
shares of 74 per cent. Reserve account against syphons, bottles, cases in stock, &c., £77,775; 
carried forward, £1,065, including £561 brought down. Voting power one vote for every ordinary 
share ; preference shares do not carry any voting rights, except under certain conditions. Director’s 
qualification, 200 ordinary shares. Telegraphic address, Camwal, London. Telephone numbers—2642 
and 2643 North ; and 4497 City. Latest prices—preference, 2s. 9d. ; debentures. 503. 


Canada Cement Company, Limited.—Directors: F. P. Jones (President and General Manager), 
A. C. Tagge (Vice-President and Assistant General Manager), H. J. Fuller (Vice-President), G. W. 
Allan, K.C., Hon. C. C. Ballantyne, D. M. Butchart, H. C. Cox, H. L. Doble (Secretary and 
Treasurer), G. Edwards, R. W. Kelley, A. McLean, F. Robertson, T. A. Russell, 8. E. Webster 
and E. M. Young. Head Office: Montreal. The company was incorporated in 1909 under the 
Dominion Companies Acts for the purpose of taking over several undertakings, operating in Canada, 
manufacturers of Portland cement and like products. The company was first known here through 
the offer in October, 1909, by Chaplin, Milne, Grenfell and Co., Limited (now in liquidation), on 
behalf of the owners, of $1,175,000 in 7 per cent. cumulative preference shares of $100 each, at $93 
per share, each purchaser having the right to receive from the sellers a provisional certificate entitling 
him to one common share of $100, or, at the option of the purchaser, $25 (£5 2s. 9d.) in cash, in 
respect of each complete four preferred shares purchased. 

The authorised capital is $30,000,000 in shares of $100, $11,000,000 being 7 per cent. cumu- 
lative preference, ranking also for priority as regards capital, and $19,000,000 ordinary, of which 
$10,500,000 preference and $13,500,000 ordinary have been subscribed and paid up. There are also 
6 per cent. first mortgage 20-year bonds for $6,073,080 (balance outstanding of $8,000,000 authorised 
and issued), with coupons payable April 1 and October 1, and the principal repayable October 1, 1929, 
from acumulative sinking fund of 2 per cent., commencing September 1, 1913, to be applied to the 
purchase of bonds at or under 110 per cent., exclusive of accrued interest, or by drawings at 
that figure. The company has, however, reserved the right to increase the sinking fund, or 
to redeem the whole or any part of the bonds outstanding at 110 per cent., on three months’ 
notice, and this is also to be the redemption price in the event of voluntary liquidation, ‘‘ unless 
such liquidation is entered into with a view to the reconstruction, consolidation, amalgamation 
or merger of the company with any other company, in which case the bonds are not to become 
repayable, provided that the security therefor is not prejudiced.” The bonds are specifically 
secured as a first charge upon the real and immovable property of the company, &c., and 
the amount can under certain conditions be increased from $8,000,000, the most important 
condition for this increase being that the net earnings for the preceding year shall at least 
be double the amount required for interest on the bonds then outstanding, plus the interest 
on the bonds proposed to be issued. Of the above-mentioned $8,000,000, bonds for $1,000,100 were 
offered for sale here on behalf of the Royal Securities Corporation, Limited, of Montreal, and others, 
in January, 1910, at par; and $1,257,000 was issued in February, 1911, in connection with the pur- 
chase of the undertaking of the Western Canada Cement and Coal Company, Limited, which also 
involved a cash payment of $120,000. Certain bonds, the total of which is £626,900, have their value 
in sterling (£100) expressed on them, and on these payments are made by the Bank of Montreal, 
47, Threadneedle Street, E.C.2, or Montreal, while the remainder of the bonds are of $100, $500 and 
$1,000 each, and payments on them are made also in London or Montreal—in London by the Bank of 
Montreal at the par of exchange. Sterling bonds can be converted into currency bonds (at the 
fixed exchange of $4.862 to the £), and vice versa, at the Royal Trust Company of Montreal, on 
payment of a fee of $1 per bond either way. The bonds are to bearer, but can be registered as to 
principal only at the offices of the Royal Trust Company of Montreal, and registered bonds can be 
re-exchanged for bearer bonds, the fee payable being 50 cents per bond either way. 

The accounts are made up annually to December 31, and submitted about March. ‘The 
preferred. dividend is regularly paid, quarterly, in February, May, August and November. 
The first dividend on the ordinary was 3 per cent. in respect of 1915; for 1916, 44 per 
cent. was distributed; and for 1917, 1918, 1919, 1920 and 1921, 6 per cent. each year (paid 
quarterly), Reserves, $2,388,278; carried forward, $614,040, against $898,970 brought down. 
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All the ordinary shares, the $1,175,000 preferred shares issued here in 1909, and the bonds with 
their sterling value expressed on them are quoted in the official list. Latest prices—ordinary, 574; 
preference, 994 ; bonds, 1063. 


Canadian Car and Foundry Company, Limited.—Directors: W. W. Butler (President), Hon. 
N. Curry (Chairman), W. F. Angus, Hon. C. P. Beaubien, K.C., H. W. Beauclerk, L. L. 
Clarke, F. H. Clergué, V. M. Drury, A. Fletcher, A. Hicks Lawrence, W. McMaster, Hon. E. C. 
Smith, W. H. Woodin and M. Workman. Secretary: A. C. Bourne. Z'reasurer: A. Whyte. 
Office: Transportation Building, Montreal.—The company was incorporated in October, 1909, 
under Canadian laws, for the purpose of amalgamating the undertakings of three established 
companies. The authorised capital is $12,500,000 in shares of $100, $7,500,000 being preferred, 
and $5,000,000 common, of which all the preferred and $4,975,000 of common have been 
issued and paid up. The preferred shares have a priority as to capital, rank first for 7 per cent. 
cumulative dividends, and participate equally with the common after 7 per cent. has been paid on the 
latter. In November, 1909, Parr’s Bank, Limited (now the London County Westminster and Parr’s 
Bank, Limited), 4, Bartholomew Lane, E.C.2, was authorised by the Western Canada Trust, Limited 
(now the Equitable Trust of London, Limited), to receive applications, on behalf of the purchasers, 
for $3,150,000 of the preferred shares at the price of £19 10s. 6d. per share, of which about 
$1,000,000 had already been applied for and was to be allotted in full; and in May, 1913, $900,000 
of the preferred shares were offered for sale at £22 16s. per share by the Royal Securities 
Corporation, Limited, 28 Threadneedle Street, E.C.2. There are also 6 per cent. first mortgage 
thirty-year sinking fund bonds for $4,813,335 (outstanding balance of $6,275,000 issued and 
part of $7,500,000 authorised), of which there were offered for sale here in February, 1910, by 
Messrs. Higginson and Co., Bank Buildings, E.C.2, $2,350,000 at 103 per cent., the bonds being 
‘simultaneously offered in the United States and Canada; and $1,500,000 was offered for sale in 
July, 1913, also by Messrs. Higginson and Co., at 107 per, cent. The bonds are to bearer of 
$1,000, $500 and $100 each, or in sterling denominations of £200, £100 and £20, have coupons 
payable June 1 and December 1, in London (by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2), Montreal, New York and Toronto, and the principal is repayable at par, December 1, 1939, _ 
but the company has reserved the right to pay off the bonds, as a whole, at 110 per cent., and 
accrued interest, on December 1, 1919, or on any interest date thereafter on three months’ notice, 
while a cumulative sinking fund of 2 per cent. per annum is being applied in the purchase of bonds 
at not exceeding 110 per cent. and interest, or by drawings at that price, and in the event of voluntary 
liquidation they are also to be paid off at 110 per cent., and accrued interest. The bonds are 
secured by a specific first mortgage upon all present and future real and immovable property of 
the company, are limited to $7,500,000, and are further limited to an amount not exceeding the 
paid-up preferred capital, while it is provided that further bonds can only be issued to an 
amount equal to 75 per cent, of capital expenditure on extensions, additions or betterments incurred 
since December 1, 1909, &c., and then not unless for the previous financial year the net earnings 
were at least equal to three times the interest on the bonds outstanding and those proposed to be 
issued. At September 30, 1921, there was also outstanding 6 per cent. negotiable script for $1,553,767, 
issued in lieu of arrears of the preferred dividend (as stated below). 


The accounts are made up annually to September 30, and submitted in January, in Montreal. The 
first dividend on the common shares was 2 per cent. for 1909-10; for 1910-11, 1911-12 and 1912-13 4 
per cent. was paid each year ; for 1913-14, 2; for 1914-15, 1915-16 and 1916-17 only interest charges 
were met ; in respect of 1917-18 34 per cent. was paid on the preferred shares; and in respect of 
1918-19 and 1919-20, 8? per cent. each year, leaving arrears of 22? per cent. as at September 30, 
1920. In December, 1920, the arrears on the preferred shares of 22% per cent., were satisfied by the 
distribution of negotiable interest-bearing scrip, carrying interest at the rate of 6 per cent. per annum, 
and repayable on December 24, 1927 ; in respect of 1920-21 only 54 per cent. was paid on the preferred 
shares (the dividend due September, 1921, having been passed, while that due December, 1921, was 
also passed). Reserves, $5,377,246; carried forward, $3,251,207, as against $6,243,603 brought down. 

Dividends on the preferred shares are paid in Montreal, or, at the option of the holder, 
in London—by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at the fixed exchange of 
$4.862 to the £. The bonds are exchangeable from sterling to currency, or vice versa, at 
the office of the Royal Trust Company in Montreal, exchanges being computed at the rate of 
$4.862 to the £, fractions to be adjusted in scrip, and they can be registered as to principal only 
at the offices of the Royal Trust Company in Montreal, and re-exchanged into bearer bonds, on 
payment of a fee of 50 cents per bond for each operation. The company is quoted in the official 
list, the bonds to the extent of £832,580. Latest prices—common shares, 213 ; preferred shares, 503 ; 

bonds, 10534. 


Canadiau Cottons, Limited.— Directors: C. R. Hosmer (President), A. O. Dawson (Vice-President 
and Managing Director), Sir H. M. Allan, Hon. F. L. Beique, K.C., G. Caverhill, A. A. Morrice and 
W. J. Morrice. Secretary-Treasurer; A. Bruce. Office: Montreal.—The company was incorporated 
by letters patent of the Dominion of Canada in 1892 under the title of the Canadian Coloured Cotton 
Mills Company, Limited, while the name was changed as above in August, 1910, the capital at 
the same time being increased in connection with the acquisition of additional properties. In 1919 
the company sold the Mount Royal Mill for $1,525,000 6 per cent. bonds of the Dominion Textile 
Company, and $850,000 cash. 

The authorised capital is $8,000,000, $4,500,000 being in 6 per cent. non-cumulative preferred shares 
of $100, and $3,500,000 in common shares of $100, and $3,661,500 of preferred shares and $2,715,500 of 
common shares have been subscribed and paid up. In April, 1911, the Canadian Agency, Limited (now 
in liquidation), made an issue at 94 per cent. of £376,000 5 per cent. first and refunding mortgage bonds, 
forming part of a total authorised of $5,000,000, all of which has been issued. The bonds placed here 
are in denominations of £50, £100 and £500, have coupons payable January 2 and July 2, and are repay- 
able at par on July 2, 1940, but the company has reserved power to redeem all or any part of the bonds 
at any time before maturity at 105 per cent. and accrued interest on any interest date, on six months’ 
notice. Moreover, a sinking fund of 1 per cent. per annum is provided, commencing July 1, 19138, 
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to be applied in the redemption of bonds by purchase in the market at or below 105 per cent. or 
by drawings at that figure. The bonds are secured on all the company’s property, and are to bearer, 
but may be registered as to principal only at the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, and registered bonds may be reconverted to bearer, the fee for either operation being 1s. per 
bond. Registration and reconversion of the bonds may also be effected in New York, or at the Royal 
Trust Company in Montreal. All payments on the bonds for £376,000 are made at the Bank of 
Montreal in London, or in Montreal or New York. at the fixed exchange of $4.863 to the £ sterling. 
Amount outstanding, $4,505,055. At March 31, 1921, there were also bank advances for $1,067,895. 

The accounts are made up annually to March 31, and submitted in May (in Montreal). In 
respect of the six months to March 31, 1911, 14 per cent. was paid on the preferred shares; for 
1911-12, 1912-18, 1913-14, 1914-15 and 1915-16 the full preferred dividend was paid each year; for 
1916-17 the common shares received 4 per cent., paid quarterly ; for 1917-18, 44; for 1918-19, 6; 
for 1919-20, 63; and for 1920-21, 8. Reserves—for replacements, $600,000 ; tor bad debts, $100,000. 
Credit to profit and loss at March 31, 1921, $2,720,074, including $2,683,479 brought into the accounts, 
On account of 1921-22 2 per cent. was paid each time in July and October, 1921, and January, 1922, 
on the common shares. The preferred dividend is payable quarterly. The bonds are quoted in the 
official list to the extent of £339,000; latest price, 915. 


Canadian Explosives, Limited.—Dvzrectors: W. McMaster (President), Hon. C. C. Ballantyne, 
H. Ross McMaster, H. W. Molson, Sir C. B. Gordon and F. Lankford, of Montreal, Que.; J. 
Thompson Grown, W. Coyne and H. G. Haskell, of Wilmington, Del. ; Lord Cochrane and H. J. 
Mitchell, of London, Eng. ; and Sir H. McGowan, K.B.E., of Glasgow, Scotland. Office: Montreal, 
Que. — The company was incorporated November 18, 1910, in Canada, and owns plants at 
Windsor, Beloeil and Vaudreuil, Que., Parry Sound, Ont., and Tunstall Bay, Nanaimo, and 
James Island, B.C. The authorised capital is now $30,000,000 in shares of $100, $7,500,000 being — 
7 per cent. cumulative preferred, ranking also for priority as to capital, and $22,500,000 common 
($11,000,009 common voting, and $11,500,000 non-voting, but ranking alike in all other respects), and 
$4,650,000 of the preferred and $10,212,900 of the common are issued and paid up. The accounts 
are made up annually to December 31, and submitted in March. The preference dividend is regularly 
paid quarterly. For the five years to 1915 4 per cent. per annum was paid quarterly on the common 
shares; for the four years to 1919, 6; for 1920, 8; and for 1921, 74. The common shares are now 
all privately owned. Latest price of preferred, 783. 


Canadian General Electric Company, Limited. — Directors: A. E. Dyment (Vice-President), 
Lt.-Col. the Hon. F. Nicholls (Chairman), J. J. Ashworth, G. W. Beardmore, H. C. Cox, S. Haas, 
Col. the Hon. Sir J. 8S. Hendrie, C.V.O., Sir H. S. Holt, K.B., Sir J. Lougheed, K.C.M.G., Sir W. 
Mackenzie, W. L. Matthews, F. G. Osler and W. G. Ross. Secretary: W. H. Nesbitt. Head Office: 
Toronto.—The company was formed in 1892 by the amalgamation of the principal companies in 
Canada controlling the manufacture of electrical appliances. In June, 1921, 80,000 new common 
shares were created, and the authorised capital is now $20,000,000 in shares of $100, $2,000,000 
being 7 per cent. cumulative preference, with a priority as to capital over the common and 
$18,000,000 common shares, and all the preference and $12,305,280 of common have been issued and 
called up, including 10,000 common shares issued early in 1920 at par, 17,508 common shares issued as a 
share bonus in March, 1921, and 18,000 common shares issued as a share bonus in August, 1921. The 
company retains the option of redeeming the preference shares at 115 per cent., on any interest 
date on six months’ notice. At December 31, 1920, there were mortgage obligations on properties 
‘ purchased for $63,750. ; 

The accounts are made up annually to December 31, and submitted in Toronto in March. 
Dividends on the common shares are paid quarterly on January 1, April 1, July 1 and October 1, the 
rate in the eight years to 1915 having been 7 per cent. per annum, with, in addition, a bonus of 1 per 
cent. each year in respect of 1912 and 1913; and in the five years to 1920, 8, with, for 1920, a bonus 
of 2, and a share bonus of 20 distributed in March, 1921. Reserve fund, $5,000,000; reserve for 
depreciation, $5,091,949 ; carried forward, $778,672, subject to deduction of share bonus of 20 per 
cent. mentioned above. On account of 1921 2 per cent. was paid each time on April 1, July 1, and 
October 1, 1921, and January 1, 1922, while in August, 1921, a share bonus of 20 per cent. was paid. 
The preference dividend is paid on April 1 and October 1. 

A register of both classes of shares is kept at the Canadian Bank of Commerce, 2, Lombard 
Street, E.C.3. Transfer form in London, common; fee, 2s. 6d. Dividends on shares registered in 
London are paid by cheque issued by the Canadian Bank of Commerce, at the fixed exchange of 
$4.86% per £. The preference and ordinary shares are quoted in the official list. Latest prices— 
preference, 1113 ; common, 1053. 


Canadian Mineral Rubber Company, Limited.—This company was incorporated in April, 1909, 
under the laws of the Dominion of Canada, and acquired gilsonite and bituminous limestone mines in 
the state of Utah, U.S., besides a large interest in the American Asphaltum and Rubber Company, but 
in September, 1913, and February, 1914, the National Trust Company, Limited, of Toronto, was appointed 
liquidator and receiver respectively of the company. The authorised share capital is $1,500,000 in 
shares of $100, $200,000 being 6 per cent. preferred and $1,300,000 common, and all the preferred and 
$800,000 common have been issued and paid up. In May, 1909, there was issued here at 98 per cent. 
£170,000 of 6 per cent. first mortgage debenture stock, secured by a trust deed in favour of the British 
Empire Trust Company, Limited, Stafford House, 14-20, King William Street, E.C.4, as a first mort- 
gage on the company’s mines and on all the bonds and issued shares of the American Asphaltum 
and Rubber Company, with interest payable January 2 and July 2, and the principal repayable 
at par July 2, 1949, by means of a sinking fund of £4,250 per annum, applicable to purchase of 
debenture stock at or below par, while the company reserved the right to redeem the whole of the 
stock at 105 per cent., at any time (now), on six months’ notice, and in the event of a voluntary 
winding up the stock was also to be redeemed at 105 per cent. ; amount outstanding, £153,071. 

No dividend was paid by the company, but debenture interest was duly met up to July, 1913. 
In February, 1913, the British Empire Trust Company, Limited, offered to holders of the debenture 
stock of the Canadian Mineral Rubber Company, Limited, in consideration of debenture stock being 


% 
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transferred to trustees appointed for the purpose, and payment of a sum equivalent to 34 per cent. 
of the nominal amount of such debenture stock (to cover all expenses), to guarantee the redemption 
of the principal amount. of such debenture stock on July 2, 1949, with 5 per cent. interest in the 
meantime ; and this offer has been accepted by holders of debenture stock for £150,921. No accounts 
have been issued since 1911, but this notice has been officially revised. Warrants for interest on the 
guaranteed debenture stock are sent by post from the offices of the British Empire Trust Company, 
Limited, where the register is kept, and stock is transferable in amounts of £1 and multiples, on 
common forms; fee, 2s. 6d. 


Canadian National Express Company.— Directors: John Pullen (President), D. B. Hanna, H. G. 
Kelley, A. J. Mitchell and G. A. Bell. Head Office: Montreal, Canada. London Secretary: 
H. W. Harding. London Office : 42, New Broad Street, E.C.2.—The company was incorporated under 
Canadian laws in 1902 as the Canadian Northern Express Company, and in 1919 the name was 
changed as above. 


The authorised capital is $1,000,000 in shares of $100. London telephone number, 24 London Wall. 


Canadian Oil Producing and Refining Company, Limited.—Directors: G. M. Walker (Chair- 
man), L. L. Johnson and J. P. Murray (Managing Director in Canada). Secretary: G. H. Johnson, 
F.C.LS. Office: 62, New Broad Street, E.C.2.—The company was registered April 27, 1910, to acquire 
as a going concern about 500 acres of freehold oil lands, situate in the district of Petrolia, Province of 
Ontario, Canada. The freehold properties are fully equipped. The authorised capital is £125,000 
in shares of £1, of which £72,472 has been subscribed and paid up, while £631 has been paid up on 


4,628 shares forfeited. 


The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. From September, 1910, when the company obtained possession of the property, until 
June 30, 1911, the production of oil amounted to 6,900 barrels; in 1911-12 the production was 7,568 
barrels ; in 1912-13 6,794 barrels; in 1913-14 7,617 barrels; in 1914-15 7,625 barrels; in 1915-16 8,278 
barrels; in 1916-17 5,582 barrels; in 1917-18, 6,176 barrels; in 1918-19, 7,268 barrels; in 1919-20, 
6,429 barrels ; and in 1920-21, 7,525 barrels—the refinery was closed down in July, 1914, and has 
since been dismantled. Credit to profit and loss at June 30, 1921, £8,946, including £7,631 brought 
down. Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer 


form, common ; fee, 2s.6d. Telegraphic address, Hauvette, London. Telephone number, 1645 London 
Wall. 


Canadian Pacific Lumber Company, Limited.— Office : Vancouver, British Columbia.—The com- 
pany was incorporated in 1911, under the laws of the province of British Columbia, to amalgamate five 
companies owning mills and timber limits. The authorised capital is $3,000,000 in shares of $1, of 


which $2,000,000 has been issued credited as fully paid to the vendors. There is also 6 per cent. first 


mortgage bonds to bearer, of £20 and £100 each, for a total authorised amount of £400,000, of which 
£350,000 (£341,420 now outstanding) has been issued, and £50,000 is held as collateral security for loans 
of $275,000 ; interest was payable February 1 and August 1 (see below), free of Canadian taxes, and the 
bonds were repayable at par on August 31, 1936, or earlier, on six months’ notice, at the company’s 
option, at any time. The bonds are secured by a first mortgage on the whole of the company’s 
freehold and leasehold property, buildings, plant, licences, &c. 


In 1914 the bondholders agreed to accept payment of coupons falling due on the bonds from August 1, 
1914, to February 1, 1916, both inclusive, in deferred interest warrants, and to postpone the operation 
of the fixed minimum sinking fund until April 1, 1917. Coupons due August 1, 1914, were accordingly 
paid in deferred interest warrants, but in October, 1914, a receiver and manager was appointed on 
behalf of the bondholders, and subsequently provisional liquidator, and nothing has so far been done 
in reference to the coupons on the bonds falling due since. Mr. L. A. Matthews, of Vancouver City, 
is now acting as receiver and manager on behalf of the bondholders and the official liquidator. 

In November, 1920, the company’s properties were offered for sale by order of the Court and were 
sold to certain Canadian interests for the sum of $780,000. A committee of bondholders had been 
previously formed with a view to protecting the interests of the bondholders at the foreclosure sale. 
To enable the bondholders to bid at the sale the committee prepared a scheme providing for the 
formation of a new company, but as the property was not bought in, subscriptions received for bonds 
of the new company were returned in full. 

In April, 1921, the receiver was authorised by the supreme court of British Columbia to make a 
distribution to bondholders of 174 per cent. on account of principal and to pay the February and August, 
1914, coupons (or deferred interest warrants). The Trustees Corporation. Limited, ot Winchester 
House, Old Broad Street, E.C.2, were appointed by the court as agents in Europe to make the 
distribution. 


Canadian Western Lumber Company, Limited.— Directors: D. B. Hanna (President), J. D. 
McCormack (Vice-President), A. R. Davidson, R. M. Horne-Payne (London), Hon. P. Jansen, 


Sir W. Mackenzie, Kt., Col. N. Marshall and Sir D. D. Mann. Secretary: R. P. Ormsby. Office : 
1, Toronto Street, Toronto. Secretary and Registrar in London: British Empire Trust Company, 
_ Limited, Stafford House, 14-20, King William Street, E.C.4.—The company was registered March 31, 


| 


1910, under the laws of the Dominion of Canada, to acquire blocks of freehold timber land, aggregating 


_ 75,000 acres, and certain timber leases and licences extending over about 60, 460 acres, granted partly by 
_ the government of the Dominion of Canada, and partly by the province of British Columbia, the proper- 
_ ties being situated in the Comox district of British Columbia, with fully equipped saw mills. The company 
also owns the whole of the share and debenture capital of the Columbia River Lumber Company, 


Limited, and owns or controls the whole of the ordinary share capital of the Colwnbia Western 
Lumber Yards, Limited. In October, 1914, the company defaulted in the payment of interest on 


 £1,656,354 of 5 per cent. first mortgage debenture stock (of which £1,500,000 was issued publicly 
in April, 1910, at 88 per cent.); in addition to the amount named of £1,656,354 £150,000 of 


debenture stock had been given as collateral security for floating indebtedness. A scheme of re- 
organisation was brought forward, received the sanction of the debenture holders, and has been 
carried into effect. Under this scheme, which included the Columbia River Lumber Company, 
Limited, the $5,000,000 of preference shares of the Canadian Western Company became ordinary, and 
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all arrears of cumulative dividend were cancelled, while each old ordinary share of $100 was subdivided © 
into twenty shares of $5 each; the company created two new issues of debenture stock—£1,629,314 of 5 

per cent. first mortgage debenture stock, and £1,139,313 of 5 per cent. cumulative income debenture 
stock, and holders of the old 5 per cent, debenture stock of the Canadian Western Company received 

per £100 nominal of such stock £50 of new 5 percent. first mortgage debenture stock, £50 of 5 per cent, 

cumulative income debenture stock, and $225 of ordinary shares; and holders of £962,273 5 per 

cent. debenture stock of the Columbia River Lumber Company, whose debentures were guaranteed by 

the Canadian Western Lumber Company, received similar securities in the same proportions, the 

ordinary shares of the Canadian Western Lumber Company given to the debenture stockholders 

of that company and the Columbia River Company being provided by the then holders of ordinary 

shares of the Canadian Western Company. The company provided in cash half the interest on the 

old Canadian Western Lumber 5 per cent. debenture, due October 2, 1914, and half the interest on the 

Columbia River Lumber debenture, due December 1, 1914, the remaining half of the interest (and 

in the case of the old Canadian Western debenture, the interest from October 2 to December 1, 1914) 

being satisfied by the issue of deferred interest warrants ; these deferred warrants were repaid on 

December 1, 1921. ‘The issued capital is now as under :— 


$15,500,000 Ordinary shares of $5 fully paid, all of one class. This is the total authorised, and no 
dividend is to be paid on the shares until the full interest has been met on the income 
debenture stock for two consecutive years. 


£1,629,314 Five per cent. first mortgage debenture stock, the total authorised. Of this amount 
£245,000 was issued upon redemption of an equal amount of 5 per cent. cumulative 
income debenture stock, as provided under the scheme of reorganisation, and 
£490,000 has been issued as collateral security. Interest dates from December 1, 
1914, and is payable June 1 and December1, and the stock is repayable December 1, 
1945, at par, or earlier, by the operation of a sinking fund as below mentioned. The 
stock is secured by a trust deed constituting it a first fixed and specific mortgage 
over all the freehold lands, saw-mills, railways, buildings, plant, machinery, docks, 
fixtures and immovable property of the Canadian Western Lumber Company, all 
the timber leases or licences, and other estates, rights, &c,, of the Canadian 
Western Lumber Company, and a floating charge on the remainder of the under- 
taking, while it is also a charge on the whole of the debenture stock and ordinary 
share capital of the Columbia River Lumber Company. A sinking fund is provided at 
the rate of $1.50 per 1,000 feet (log scale) of logs, lumber or timber sold by the Canadian 
Western and Columbia River Companies, during each year ending December 31, such 
sinking fund to be applied in the first place in purchasing 5 per cent. first mortgage 
debenture stock at or below 99, or in redeeming such stock by drawings at par. 
The sinking fund is only to be paid to the extent that the joint profits of the 
Canadian Western and Columbia River Companies remaining, after providing for 
depreciation and payment of interest on the first mortgage debenture stock and 
on floating indebtedness, are sufficient for the same, but the sinking fund is to be 
cumulative, and is to be carried forward and provided in full out of profits of future 
years before any interest is paid on the income debenture stock. The company has 
reserved the right to redeem any of the debenture stock at par plus accrued interest 
on one month’s notice in writing. In respect of 1920 the full interest of 5 per cent. 
was paid on the stock, together with a further 5 per cent. on account of arrears. 
oe eer 1, 1921, an interim interest payment of 24 per cent. was made on the 
stock, 


£1,139,313 Five per cent. cumulative income debenture stock. The total authorised under the scheme 
of reorganisation was £1,384,314, but £245,000 issued as collateral for floating indebted- 
ness has since been redeemed. The stock carries interest from December 1, 1914, payabie 
JunelandDecemberl. The interest is cumulative, but is only payable out of the 
surplus profits of the Canadian’ Western and Columbia River Companies available for 
the purpose, after providing for depreciation, interest on their respective floating 
debts, and on the first mortgage debenture stock of this company, and the sinking fund. 
The stock is repayable December 1, 1945, at par, but, after repayment of the first 
mortgage debenture stock from the sinking fund as detailed above, such sinking fund 
is then to become operative and in the same manner for the income debenture stock. 
The company has reserved the right to redeem any of the stock at par, plus accrued 
interest, on one month’s notice in writing. No interest will be paid on this stock until 
all arrears of interest, sinking fund and all arrears of sinking fund on the first mortgage 
debenture stock have been paid off. 
There were formerly 5 per cent. deferred interest warrants for £42,096 14s., issued 
to provide one-half of the interest due October 2, 1914, on the Canadian Western 
Lumber Company’s old debenture stock, together with accrued interest on that stock 
from October 2, 1914, to December 1, 1914, and also one-half of the interest due 
December 1, 1914, on the Columbia River Lumber Company’s old debenture stock, 
but these were all paid off on December 1, 1921. j 
Power was reserved under the reconstruction scheme to the Canadian Western Lumber Company 
and the Columbia River Lumber Company to charge in priority to the new debenture stocks, in 
favour of bankers and others, their merchandise and certain other assets covered by the floating 
charge, provided that the aggregate of such charges shall not exceed the aggregate floating 
indebtedness of the two companies at the time the reconstruction scheme became operative. The 
trust deeds securing the new debenture stocks fixes this amount at $3,616,715. The British Empire 
Trust Company, Limited, as trustee for the holders of the new debenture stocks has the right to 
nominate two-thirds of the directors of the Canadian Western Lumber Company and of all subsidiary 
companies controlled until the full interest has been paid on the new income debenture stock for two 
consecutive years and thereafter while any of the interest on that stock is in arrear. 
The accounts are made up annually to December 31, and submitted in Toronto in June. No 
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dividend has yet been paid on the ordinary shares, and from December 1, 1914, to December, 1919, 
the joint profits of companies were insufficient to enable any payment of interest on the debenture 
stocks. In respect of 120 the full interest of 5 per cent. was paid on the first mortgage debenture 
stock, together with a further 5 per cent. on account of arrears, leaving a surplus on the year’s working 
of $23,857 which was handed over to the trustees for distribution along with such future surplus 
profits as may become available for payment of arrears of interest. At December 31, 1920, there 
was a debit to profit and loss account of $2,696,336; at that date there was also accrued debenture 
interest of $3,234,692. The first mortgage debenture stock and the income debenture stock are quoted 
in the official list. Latest prices—-first mortgage, 574; income, 11; shares, 6d. 


Canning and Wildblood, Limited.—Directors: A. G. Jeffs (Chairman), J. Clarkson, A.O.I.S 
(also Secretary), L. Johnson, W. Jordan and C. 8. Wildblood (Managing Director). Office : Purity 
Works, Freeth Street, Birmingham. — Canning and Wildblood (1913), Limited, was registered July 10, 
1913, to acquire the business of acompany of almost similar name, registered 1897, manufacturers 
of jams, marmalade, &c., but the (1913) has since been eliminated from the title. The authorised 
capital is now £120,000 in shares of £1, £25,000 being 6 per cent. cumulative participating preference 
and £95,000 ordinary, of which all the preference and £75,000 of the ordinary have been subscribed 
and paid up. The preference shares have priority as regards capital, and, in addition to the fixed 
dividend, are to participate (after payment of a dividend of 10 per cent. on the ordinary shares) in 
any further dividend declared in the proportion of one-half per cent. on the preference shaves for 
every 1 per cent. declared on the ordinary shares, until a maximum of 8 per cent. in any one 
year is reached. 

The accounts are made up annually to April 30, and usually submitted in June. For 1915-16 the 
ordinary dividend was 74 per cent., free of tax, £5,000 was set aside as against excess profits claims, 
and £930 was carried forward. For 1916-17 the ordinary received 15 per cent. ; for 1917-18, 1918-19 
and 1919-20, 20 each year, free of tax ; and for 1920-21 only the preference dividend was paid. Recent 
accounts have not been received, but this notice has been officially revised. Voting power, one vote 
for each share of either class, but preference shareholders only vote in certain circumstances. 
Director’s qualification, shares of either class to the nominal value of £250, to be acquired within 
one month from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Preserves, Birmingham. Telephone numbers, 244 and 245, Edgbaston. Latest prices—ordinary, 
15s. ; preference, 15s. 


Cannock and Co., Limited.—Directors: David Tidmarch (Chairman), P. Gleeson (Managing 
Director), Dr. J. M. Tidmarsh, M.D., and W. Walsh (also Secretary). Office: 138, O’Connell Street, 
Limerick.—The company was registered January 31, 1877, to take over the business of wholesale 

and retail drapers and warehousemen of the firm of the same name. The capital is £85,000 in shares 
of £4, all of which has been subscribed and paid up. The nominal value of each share was originally 
_ £5, but in 1915 the £1 per share uncalled was cancelled. 
: The accounts are made up annually to January 31, and submitted in March. For each of the 
twenty-four years to 1917-18 9 per cent. was paid, with in respect of 1917-18 a bonus in addition of 
1 per cent. ; for 191-819, 11, including a bonus of 1 per cent. ; for 1919-20, 12, including a bonus of 2 
per cent. ; and for 1920-21 10 (free of income-tax). Reserve funds, £16,700; carried forward, £18,516. 
On account of 1921-22 4 per cent. was paid in August. Voting power, one vote for every 10 shares. 
_ Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Cannock, Limerick. Telephone number, 48, Limerick. Latest price, 5. 


Cape Asbestos Company, Limited.—Directors: L. Breitmeyer (Chairman), F. Hirschhorn, 
F. W. Kerr, Lt.-Col. 8. H. Pollen, C.M.G., and W. B. Rommel (Managing Director). Manager and 
Secretary: W.A. Godfrey, F.S.A.A. Office: 23, King Street, Cheapside, E.C.2.—The company was 
registered December 28, 1893, to acquire an asbestos property in South Africa, and now owns 
manufacturing premises in London and Turin. The authorised capital is £200,000 in shares of £1, 
one-half being in 5 per cent. cumulative participating preference (issued in 1910), and one-half in 
ordinary, and £60,000 of the preference, and £71,500 of the ordinary have been issued and called 
up. The preference shares rank first for 5 per cent. cumulative dividends, and are entitled to one- 
half the surplus divisible profits, while in the event of liquidation the preference shares have a priority 
as to capital, and are entitled to further participation after repaying the ordinary. There is also a 
_ first mortgage bond for £671 on property in South Africa. 
The accounts are made up annually to December 31, and submitted about July. The preference 
_ dividend has been regularly paid to date, and the first dividend on the ordinary shares was 23 per 
| cent. for 1916, while in respect of that year the preference shares received an additional payment 
_ of 2°98 per cent.; for 1917 the ordinary shares received 5 per cent., and the preference shares an 
additional 5°98 per cent.; for 1918 the ordinary received 6 per cent. and the preference an 
additional 7°15 per cent. ; and for 1919 and 1920 the ordinary received 10 per cent. and the preference 
an additional 11°91 per cent each time. Reserve fund, £53,525; carried forward, £9,136. Voting 
_ power, one vote for every 10 shares of either class. Director’s qualification, 200 shares, preference 
or ordinary. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Incorrupt, Cent, 
London. Telephone numbers, 598 and 3086 City. 


Cape Explosives Works, Limited.— Directors: G. W. Compton, P. Ross Frames, C.G.M., Col. 
Sir D. Harris, K.C.M.G., V.D., F. Hirschorn, R. Philipson-Stow, W. Pickering, D.S.O., and H. P. 
Rudd (all of Kimberley), Sir C. Meyer, Bart., 8. B. Joel and L. Breitmeyer (all of London). London 
Secretary: J. Bruce. London Office: 15, St. Swithin’s Lane, E.C.4. Head Office: Kimberley, South 
Africa.—The company was registered under the laws of Cape Province, Union of South Africa, April 6, 
1906, to carry on the manufacture of explosives, fertilisers, &c. The authorised and issued capital is 
| £500,000 in shares of £1, fully paid, all of which is held by De Beers Consolidated Mines, Limited. 
_ There i. also 74 per cent. first mortgage debenture stock for £1, 250,000, of which £1, 000,000 was offered 
| for sale here in May, 1921, at 95 per cent., the remaining £250,000 being subsequently issued in South 
_ Africa. Interest is payable January 1 and July 1, and the principal is repayable by January 1, 1944, by 
. drawings at par in equal annual instalments commencing January 1, 1925, or by purchase if below 
| par, while the company reserves the right to repay the whole on any interest date on six months’ pre- 
| 
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vious notice at 103 per cent. The principal and interest is unconditionally guaranteed by De Beers 
Consolidated Mines, Limited. The stock is secured by a trust deed constituting a first specific 
charge on the company’s freehold land, buildings, fixed plant and machinery, and a floating charge on 
its undertaking and all its other assets. 

The accounts are made up annually to June 30, and submitted in Kimberley in December. Voting 
power, one vote for each share. Director’s qualification, 100 shares. Transfer form in London, 
common ; fee, 2s. 61. ; debenture stock is transferablein multiples of £1. Telegraphic address, Ligdyn, 
Cannon, London. Telephone number, 1460 Central. Latest price of debenture stock, 1015. 


Cape Town Consolidated Tramways and Land Company, Limited.—Directors: L. Breitmeyer, 
F. Eckstein, G. S. Fort and J. Scott. Secretary: F. Haines. Office: 1, London Wall Buildings, E.C.2. 
—The company was registered June 6, 1906, in reconstruction of a company of similar title, 
registered December 14, 1901, and holds the shares in three local Cape companies, one of which 
has constructed an electric tramway, one owns an estate about 420 acres in extent situated 
at the foot of Table Mountain, which is being developed, and one owns an estate situated at 
Camps Bay, comprising an area of about 1,020 acres. 

InJuly, 1921, ascheme of arrangement having received the sanction of the court, the capital was reduced 
from £300,000 in shares of £1 to £15 009 in shares of 1s., by cancelling capital to the extent of 19s. per 
share ; subsequently 450,000 new (preference) shares of 5s, each were created, the existing shares of 1s. 
being called deferred shares. The whole of the preference shares were allotted to the holders of the 
existing 5 per cent. debentures for £450,000 (on which interest was in arrear'to the extent of £236,250), 
at the rate of 100 preference shares for each debenture of £100 in full satisfaction of and discharge of 
all principal and other moneys and interest. In connection with this scheme a series of 1,200 8 per 
cent. debentures of £50 each are to be created. The debentures will be primarily repayable at a 
premium of £5 per debenture on the January 1 and July 1, whichever is the first, after the expiration of 
15 years from the date of the order sanctioning the scheme. In the first instance £45,000 of the 
debentures are to be offered at par to the holders of the preference shares and the remaining £15,000 to 
the deferred. The debentures are to be secured by a fixed charge on the shares of the three Colonial 
companies ; and a floating charge on the general assets of the company, but without any provision for a 
sinking fund or redemption by drawings, or for making any payment of interest cont*ngent upon profits, 
and without any provision for payment to the trustees of any sums upon the sale of properties by the 
Oranjezicht Estate, Limited, or the Cape Marine Suburbs, Limited. 

The authorised capital is now £127,500, £112,500 being preference shares of 5s. and £15,000 deferred 
shares of 1s., and the whole amount has been issued credited as fully-paid. 'The whole divisible profits 
are to be divided among the holders of the preference shares until the total sum so distributed, calculated 
after deduction of all income tax, shall have amounted to £450,000, after which the divisible profits are 
to be divided as to 80 per cent. among the holders of the preference shares, and as to 20 per cent. among 
the holders of the deferred shares. In a winding up the assets available for distribution are to be 
applied in the first place in dividing among the preference shares such a sum (if any) as shall be required 
to make up the total sum then already distributed by way of dividend among such shares to an 
aggregate sum of £450,000, and secondly in repayment of the deferred capital, any surplus assets 
remaining being divisible as to 80 per cent. among the holders of the preference shares, and as to 20 
per cent. among the holders of the deferred shares. } 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
September, 1921. No dividend has yet been paid on the shares, and neither has any interest been paid on 
the debentures. Up to the end of 1920 the subsidiary companies declared no dividend, and almost the 
only income so far received by the company has been for interest and transfer fees. At the close of 
1920 there was a debit to profit and loss of £14,184, an increase on the year of £752, and at 
December 31, 1920, there was a contingent liability in respect of arrears of debenture interest of 
£236,250, which arrears were cancelled under the above scheme of arrangement. 

Voting power, one vote for each preference share and one vote for every ten deferred shares 
Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. per deed, Telegraphic 
address, Exaggerate, London. Telephone number, 2827 London Wall. 


Capital and Counties Industrial Corporation, Limited.—Being wound up. Liquidator : Official 
Receiver in Companies Liquidation, 33, Carey Street, W.C.2. 


Capper Pass and Son, Limited.— Directors: S. H. Badock, A. D. Pass, C. N. M. Warren, F. N. 
Tribe and M. B. Fowler. Office: Bedminster Smelting Works, Bristol.—The company was registered 
January 3, 1912, in reconstruction of OC. Pass and Son, Limited, registered August 30, 1894, to 
acquire the business of metal smelters of the firm of the same name. The authorised capital is 
£530,000, £275,000 being in 6 per cent. preference shares of £1, with a priority as to capital, and 
£255,000 in ordinary shares of £10, and £241,640 of the preference and £230,540 of the ordinary have 
been issued and paid up. There are also mortgages for £38,350, on which interest has been paid to 
date. Reports are not obtainable, but this information is official. Voting power, one vote for each 
ordinary share. Director’s qualification, 50 ordinary shares other than for permanent director. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Pass, Bristol. 


Capsuloids (1909), Limited.—Directors: Dr. G. E. Dixon (Chairman and Managing Director) and 
Maj. J. G. Fraser. Secretary (protem.) : J. Bowden. Office: 8A, Duke Street, Manchester Square, W.1. 
—The company was registered May 28, 1909, to take over the Capsuloid Company, Limited, registered 
September 30, 1902. The authorised capital is £78,000, £75,000 being in ordinary shares of 5s., and 
£3,000 in preference shares of £1, and £54,343 of the ordinary has been subscribed and called 
up; none of the preference shares have been issued. The accounts are made up annually to May 3l, 
and submitted in December. No dividend yet. Carried forward at May 31, 1921, a debit balance of 
£663, against a credit balance £339, brought down. The assets include—goodwill, £19,450 ; and trade 
names, patent rights, &c., £24,823. Voting power, one vote for each ordinary share. Director’s quali- 
fication, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Capsuloid, 
London. ‘Telephone number, 3630 Mayfair. 
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Carbic, Limited.—Directors: SirC. C. Wakefield, Bart., C.B.E. (Chairman), J. Browne, W. M. 
Letts, C.B.E., and W. F. Reid, F.LC., F.C.S. Secretary and Manager: A. Jackson. Office : 51, 
Holborn Viaduct, E.C.1.—The company was registered October 18, 1910, to acquire the patent rights 
for the manufacture and sale of a preparation of carbide of calcium, produced in the form of cakes 
or blocks, as well as the business of acetylene specialists, established by the lighting department of 
©. C. Wakefield and Co. 'The company also holds the whole of the shares of Carbic, Canada, 
Limited. The authorised capital is £500,000 in shares of £1, £200,000 being participating 
preference and £300,000 ordinary. The preference shares are entitled to a cumulative preferential 
dividend of 6 per cent. and will also participate to the extent of one-fourth of the profits 
remaining available for distribution in each year after carrying to the reserve fund such sum as the 
board may decide, and the payment of a dividend of 10 per cent. on the ordinary shares. The vendor 
guaranteed the payment of the dividend of 6 per cent. per annum on the preference shares for five 
years from the date of incorporation of the company. The preference shares are also preferential as 
to capital, but after repayment of the capital paid up thereon are not entitled to any participation 
n surplus assets. Of the preference shares £20,921, and of the ordinary £136,033 have been subscribed 
and called up, including 100,000 ordinary shares issued fully paid to the vendors. 

The accounts are made up annually to June 30, and submitted in December. In the period to 
December 31, 1912, the American patent rights were disposed of, and the net result of the operations 
was a profit of £42,119, out of which the preference dividend was paid to date, 10 per éent. per 
annum was distributed on the 32,233 ordinary shares subscribed for, and a bonus of 10s. per share 
was declared on the 18,221 preference shares and 32,226 urdinary shares on which 10s. only 
had been paid, such bonus being applied in making the shares fully paid, while £9,707 was used 
in writing off preliminary expenses of £8,439 and patent fees of £1,267, leaving £2,331 to be carried 
forward. ‘There was then no distribution on either class of shares until in respect of 1917-18, when six 
years’ preference dividend was paid (thus clearing off arrears), and 10 per cent. (free of tax) was 
distributed on the 32,233 ordinary shares subscribed for ; and for 1918-19, 1919-20 and 1920-1 a similar 
dividend was paid each year on 42,233 ordinary shares, holders of 90,000 ordinary shares having agreed 
to waive their rights to participate in such dividend, while a dividend of 5 per cent. was also paid on a 

further 3,800 ordinary shares issued in exchange for shares in Carbic, Canada, Limited, which ranked 
for dividend as from January 1, 1921. Carried forward, £6,212, subject to adjustment of income 
tax. Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class, other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
‘Carbicitis, Cent, London. Telephone number, 511 Holborn. 


_ Carboil Syndicate, Limited.— Directors : J. A. Bryce (Chairman), N. G. Burch, Sir R. D. Moncreiffe, 
Bart., C.B.,IV.D., and S. H. Velie. Secretary: E. Carter. Office : 35, New Broad Street, E.C.2.—The 
‘Company was registered June 5, 1913, for the purpose of developing means for the production 
of motor spirit, oil and sulphate of ammonia from colliery waste. The authorised capital is £500,000, 
| £499, 475 being in ordinary shares of £1 and £525 in deferred shares of 1s., and £245,000 of the ordinary 
and all the deferred have been issued and paid up, the ordinary shares havirg been offered for 
subscription in April, 1920, at par, on behalf of the purchasers the Vulean Trading Corporation, 

Limited, subscribers being entitled to acquire one fully-paid deferred share at the price of £1 in respect 
of every ftfty ordinary shares purchased. The remaining ordinary shares are reserved for future issue 

subject to an option granted to the Vulcan Trading Corporation, Limited, to subscribe for 250,000 of 
‘such shares at par, The ordinary shares are entitled to one moiety of the net profits from time to time 

available for dividend, the remaining moiety of such profits being distributable amongst the holders of 
thedeferred shares. In the event of liquidation the ordinary shares have also priority as regards 
capital and to one moiety of the surplus assets remaining after repayment of the capital on the 
‘ordinary shares and the payment to the holders of the deferred shares of a sum equivalent to the 
| capital repaid on the ordinary shares. 

__ The accounts are made up annually to March 31, and submitted in July. No accounts have 
yet been received. Voting power, one vote for each ordinary share, and 100 votes for each deferred 
‘Share. Director's qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Tel egraphic 
address, Ionidium, Ave, London. Telephone number, 2315 London Wall. 


__ Carbon Products and Oil Distillation, Limited.— Directors: R. Simpson (Chairman), R. De la Bere 
‘It.-Col. C. Kerr, D.S.0., M.C., and A. Turner. Secretary: H. J. Holt. Office: Finsbury Pavement 
House, E.C.2.—The company was registered January 24, 1919, The authorised capital is £400,060 in 
shares of 10s., £100,000 being 10 per cent. non-cumulative preference shares and £300,000 ordinary, of 
jwhich £53 10s. of the preference and all the ordinary have been subscribed, 100 of the preference 
\shares being 5s. paid, and seven of the preference and all the ordinary fully paid. After payment of the 
preterence dividend 20 per cent. of any surplus profits available for distribution is to be set aside as a 
Separate fund to be applied exclusively for the purpose of paying further dividends, free of income tax, 
on the preference shares, the income tax to be payable out of the 80 per cent. of the said profits, the 
: remainder of the 80 per cent. going to the ordinary, and when the preference shares shall have 
Teceived in all dividends totalling 100 per cent. they are thereafter to rank for non-cumulative 
dividends of 10 per cent. only, and not to participate in any further profits. In the event of a 
winding-up the preference shareholders are to receive such a sum as, together with the aggregate 
amount of the dividends paid out of the separate fund, as me»tioned above, shall make up an amount 
equal to the amount of the capital paid up or credited as paid on the shares, any balance of surplus 
assets to be divided as to one-third to the holders of the preference shares and as to two-thirds to the 
holders of the ordinary shares, while, in the event of the winding-up taking place after the preference 
shareholders shall have received dividends amounting to 100 per cent. on their capital, surplus assets 
available are to be applied in the first place to repaying the ordinary shares, and any balance of 
Surplus assets available for distribution is to be applied as to one-third to the holders of the preference 
‘shares and as to two-thirds to the holders of the ordinary shares. 
| The accounts are made up annually to March 31, and submitted in August. In the report for 
the period to March 31, 1921, it was stated, ‘‘ During the period covered by the accounts it has not 
‘been found possible to carry on any active business operations, owing to differences which have now 
been settled.” The assets consisted chiefly of ‘‘ purchase of patent rights and experimental work and 
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expenditure thereon,” £307,443 ; preliminary and increase of capital expenses stood at £4,094, and there 
were sundry creditors and loans amounting to £18,679. 

Voting power, one vote for each share of either class. Director’s qualification, for other than first 
directors, 500 shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Procarboil, London. ‘Telephone numbers, 6070 and 6298 London Wall. 


Carburation (Temperature Control), Limited.—Be.ng wound up voluntarily. Liquidator: 
R. Howie Porter, Austin Frars House, E.C.2. 


Carbutt and Co., Limited.—A controlling interest is held by Steel Brothers and Co., Limited. 


Cardiff and Channel Mills, Limited.—Directors: Sir W. E. Nicholls, Kt. (Chairman), W. Allen, 
W. H. Mathiasand E. Nicholls. Secretary: P. Lloyd Tanner, A.C.LS. Office: 24, Custom House 
Street, Cardiff.—The company was registered July 6, 1903, to amalgamate the New Cardiff Milling 
Company, Limited, and the Phoenix Milling Company, Limited. The authorised capital is £220,000 
in shares of £1, £140,000 being 6 per cent. non-cumulative preference and £80,000 ordinary, and 
£91,218 preference, and £66,007 ordinary have been subscribed and paid up, and is now held by 
Spilters Mill‘ng and Associated Industries, Limited. ; 

The company is now a private concern and reports ire not now published, but this notice has been 
offisially revised. Director’s qualification, none requirel. Telegraphic Address, Wheat, Cardiff. 
Telephone number, 3914, Cardiff. 


Cardiff Exchange and Office Company, Limited.— Directors : J. G. Thomas (Chairman), J. Elliot, 
Rt. Hon. Sir D. Maclean, K.B.E., M.P., C. Thompson and F. de C. Hamilton (also Secretary). Office : 
The Exchange, Cardiff.—The company was registered May 16, 1883, The authorised capital is £30,000 
in shares of £20, all of which has been subscribed and paid up. At June 30, 1921, there were mort- 
gages at 5 per cent, for £24,000, and debentures at 5 per cent. for £17,300. 

The accounts are made up annually to June 30, and submitted in August. For 1917-18 and 1918-19 
6 per cent. was paid each year; for 1919-20, 8; and for 1920-21, 9 (free of income tax). General 
reserve, £10,824; carried forward, £3,984. Voting power, one vote for each share. Director’s quali- 
fication, 25 shares. Transfer form, common; fee, 2s. 6d. 


Cardiff Pure Ice and Cold Storage Company, Limited.—Directors : H. Wain (Chairman), J. 
Hazell, F. H. Lambert, G. Lloyd, W. Neale, M. H. Neale and W. Thomas. Secretary : R. Rees, A.S.S.A. 
Office: 15-16, Merchants Exchange, Cardiff.—The company was registered October 10, 1887. In 
February, 1920, 8,000 additional shares were created, and the authorised capital is now £200,000 in 
shares of £10, of which £118,860 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in July. For each of the eight years to 1913 10 per cent. 
was paid; for 1914,6; for 1915 and 1916, 5; for 1917, 34; for 1918, 9; for 1919, 15, including a bonus 
of 5 per cent. ; for 1920, 12; and for 1921, 10 (free of tax). Reserve fund, £17,490. 

Voting power, one vote for every share up to 10, an additional vote for every. 10 beyond up to 100, 
and then one vote for every 10 beyond. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ice, Cardiff. Telephone numbers, 349 and 666, Cardiff. Latest 
price, 14%. ‘ 

Cardinal and Harford, Limited.—Governing Director: V. Behar. Secretary: G. H. Ellis. 
Office : 108-10, High Holborn, W.C.2.—The company (private) was registered April 11, 1918, to acquire 
the business of a foreign carpet importer carried on by the firm of the same name. The authorised 
capital is £150,000 in shares of £1, of which £142,000 has been issued and paid up, including 140,000 
shares allotted as fully paid. ‘There are also mortgages and charges for £40,000. 

The accounts are made up annually to May 31, and submitted in June. No report has yet been 
received, but this notice has been officially revised. Voting power, one vote for each share. Director's 
qualification, permanent governing director or other directors (except employees), £100,000 in shares. 
Transfer form, common. 

Carmuirs Iron Company, Limited.—The whole of the share capital is held by Wallace (Glasgow), 
Limited. ; 

Carpathian Oil Company, Limited.—Directors: R. Bowyer, H. Bugbird and M. W. Anderson. 
Office: Brook House, 10-12, Walbrook, E.C.4.—The company was registered September 20, 1911, 
and has acquired the whole of the share capital of a local company owning 72 per cent. interest 
in oil-bearing properties in Galicia, on which two wells have been sunk, The authorised capital is 
£100,000, £90,000 being preference shares of £1, and £10,000 ordinary shares of 1s., and £15,607 
preference and all the ordinary have been subscribed, and £25,091 1s. paid up, 15,000 preference and 
all the ordinary being fully paid, and the remaining preference having 3s. per share called up, The 
preference shares rank for non-cumulative dividends of 7 per cent., and take 25 per cent. of the 
remaining profits, the balance going to the ordinary, while the preference have priority as regards — 
capital, without further participation. The accounts are made up annually to September 30. No- 
report has yet been received, but this information is official. Voting power, one vote for each share. | 
Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. 


Carpet Manufacturing Company, Limited.—Directors: W. A. Smith (Chairman), J. Smith, | 
©. O. A. Morton, A. G. Cowell, W. H. Stewart-Smith, E. H. O. Carpenter, A. G. Viney and E. Lloyd, | 
the last five mentioned being managing directors. Secretary: O. J. Viney. Registered Office: New | 
Road, Kidderminster.—The company was registered July 3, 1890, to take over the businesses of Messrs. _ 
Richard Smith and Sons and Messrs. Morton and Sons. In 1914 the nominal ordinary capital was | 
reduced from £120,000 in shares of £10 to £36,000 in shares of £3, and the authorised capital is now | 
£186,000, £150,000 being in 64 per cent. cumulative preference shares of £10, having a priority also | 
as to capital, and £36,000 in ordinary shares of £3, and £135,000 of preference and £31,800 of ordinary — 
have been subscribed and paid up. There are also £98,500 registered debentures (outstanding balance | 
of £100,000 authorised and issued), secured by a first mortgage, carrying 5 per cent. interest, payable — 
January 1 and July 1, the principal being repayable at any time on six months’ notice by the company. — 

The accounts are made up annually to June 30, and submitted in September. In 1914 the capt 
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was reduced as stated above; for the year to June, 1914, no dividend was paid on either class of 
shares ; in respect of 1914-15 the preference shares received 33 per cent. ; in respect of 1915-16, 10; 
in respect of 1916-17, 115; in respect of 1917-18, 13 (thus clearing off arrears), and a distribution 
of 50 per cent. was made on the ordinary shares ; for 1918-19 662 per cent. was paid on the ordinary 
shares (50 per cent. paid free of tax and 163 per cent. less tax); and for 1919-20 and 1920-21, 
§34 per cent. each year (free of tax). Reserve fund, £20,000 ; carried forward, £12,291, after providing 
for excess profits duty and corporation profits tax. Voting power, one vote for every 10 shares of either 
class. Director’s qualification, £500 in either class of shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Carmanco, Kidderminster. Telephone numbers, 221, 222 and 223, Kidderminster. 


Carpet Trades, Limited.— Directors: Sir H. Smith, Bart., Sir W. Guy Granet, Sir T. 8. Lea, Bart., 
A. J. Pyrah, F. Swire and C. L. Dalziel. Secretary; J. B. Hill. Office: Mill Street Works, Kidder- 
minster.—The company was registered July 31, 1920, to acquire the whole of the issued share capitals 
and debenture issues (where any) of several undertakings, and substantially the whole of the issued 
shares of Lea, Limited (registered in March, 1914), the total consideration being £1,691,439, of which 
£844,939 was payable in cash. The authorised capital is £2,000,000 in shares of £1 (one A share and 
the balance ordinary), of which £846,500 ordinary shares are to be allotted to the vendors or their 
nominees. The holder for the time being of the A share (when issued) is to have the right to be, or 
to appoint, a director, and to receive one-half of the balance of the net profits resolved to be dis- 
tributed (including bonus shares) in respect of any financial period, after allocating to payment of 
dividends on the other issued shares such sum as (together with all sums allocated subsequently to 
the issue of the A share to payment of dividends on such other shares in priority to the A share) 
would suffice to pay a fixed cumulative dividend at 8 per cent. per annum on such other issued shares, 
whether forming part of the original or any increased capital from the respective dates of issue of 
such shares or the commencement of the financial year or period during which the A share issued 
(whichever is the later) down to the end of the financial period first above mentioned. The A share- 
holder is also, on a return of capital or a winding up, to receive helf the surplus assets available after 

_ repaying the capital paid up on the other issued shares, plus a bonus of 1) per cent. and to such 
further sum as may be required to make up the preferential dividend of 8 per cent. There are also 
£2,000,000 first and £1,000,000 second debentures, the amounts issued being £656,000 and £440,600 
respectively ; both series are charged on the company’s undertaking and property, present and 
future, including uncalled capital. 

The accounts are made up annually. No accounts have yet been received, but this notice has been 
Officially revised. Voting power, one vote for each share. Director’s qualification (except A share 
director), one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Humphries, Kidder- 
minster. Telephone numbers, 290 and 291, Kidderminster. 


Carreras, Limited.— Directors: B. Baron (Chairman and Managing Director), E. 8. Baron, L. B. 
_ Baron, W. H. Loudenand W. J. Yapp. Secretary: H. W. Danbury, A.C.1.S. Office: Arcadia Works, 
_ City Road, E.C.1.—The company was registered June 13, 1903, to acquire a business of tobacco manu- 
facturers, and other businesses have since been acquired. In April, 1913, 50,000 A cumulative 
preference shares, and in September, 1919, 200,000 B cumulative preference shares, of £1 each were 
_ ereated, and the authorised capital is now £540,000 in shares of £1, £50,000 being 6 per cent. 
cumulative preference, £50,000 6 per cent, A cumulative preference, and £200,000 7 per cent. B 
cumulative preference shares, the three classes of preference capital ranking for priority also as to 
capital and arrears of dividend in the order named, and £240,000 ordinary; the whole of the 
capital has been subscribed and paid up, including 25,270 A preference shares issued to the share- 
holders in May, 1919, on which a commission of 10 per cent. was allowed to applicants, and all the B 
preference shares, which were offered for sale at par in September, 1919, on behalf of the purchasers, 
_ the Imperial and Foreign Corporation, Limited. There were also, at October 31, 1921, bank and 
other loans against security amounting to £128,300. 
The accounts are made up annualiy to October 31, and submitted in January. For 1910-11 the 
ordinary shares received 74 per cent.; for 1911-12 and 1912-13, 10 each year; for 1913-14, 75; for 
_ 1914-15, 1915-16, 1916-17 and 1917-18, 10; for 1918-19 123; for 1919-20, 8; and for 1920-21, 125. 
Reserve fund, £195,000; carried forward, £33,942, subject to corporation tax. The assets include 
goodwill, trade marks and prtents, £203,238. The dividends on the preference shares are payable 
_ on June 19 and December 19. 
_ Voting power, one vote for every ordinary share; the preference shares have no voting rights 
_ unless the dividend is in arrear for at least three months or on any matter directly affecting their 
| rights. Director’s qualification, 250 shares of any class. Transfer form, common; fee, 2s. 6d. 
| Telegraphic address, Craveneras, Isling, London. Telephone number, 1140 Clerkenwell. Ordinary 
_ shares, numbered 1 to 133,007, and the 6 per cent. and 7 per cent. preference shares are quoted in 
the official list. Latest prices—ordinary, 14; 6 per cent. preference, % ; 7 per cent. B ditto, #. 


Carron Grove Paper Company, Limited.—Directors: J. Wilson (Chairman), J. G. F. Lowson, 
K. M. Gourlay and W. M. Wallace (Managing Director). Secretary: T. J. Wilson. 8.8.C. Office : 
118, Hanover Street, Edinburgh.—The company was registered May 31, 1877. In March, 1920, 70,000 
additional ordinary shares were created, and the authorised capital is now £580, 000—£500,000 in 
ordinary shares of £5, £30,000 in 6 per cent. first cumulative preference shares of £10, and £50,000 
in 6 per cent. cumulative second preference shares of £10, the preference shares having a priority 
also as to capital over the ordinary in the order named. The whole of the preference capital and 
-£450,000 of the ordinary has been issued and called up, including bonuses of 4,910 ordinary shares 
allotted to the ordinary shareholders in August, 1913, 12,000 ordinary shares allotted to the ordinary 
_ shareholders in January, 1917, and 6,000 in March, 1919, and paid for out of the reserve fund, and 
_ 60,000 ordinary shares issued in March, 1920, in the proportion of two new shares for every ordinary 
share held, provided out of a surplus of £376,000 as a result of the revaluation of ‘‘ works, property 
and machmmery,” the balance of £76,000 being carried to reserve. 
The accounts are made up annually to the last Saturday in October, and submitted in December, 
For 1910-11 the ordinary dividend was 10 per cent. ; for 1911-12, 15; for 1912-13, 10, while in August, 
/1913, 4,910 ordinary shares were allotted to the ordinary shareholders as a bonus out of 
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the reserve fund, this bonus representing nearly 70 per cent. ; for 1913-14 the full dividends were 
paid on the first and second preference shares, but there was no distribution on the ordinary ; for 
1914-15 the ordinary received 10 per cent. (paid in June, 1916); and for 1915-16 the ordinary shares 
received 15 per cent., including a bonus of 5 per cent. in cash (free of income tax), while in addition a 
bonus in shares equivalent to 100 per cent. was paid in January, 1917, out of the reserve fund. 
For 1916-17 15 per cent. was paid; for 1917-18, 25; and for 1918-19, 30, while in addition a bonus 
in shares equivalent to 25 per cent. was paid in March, 1919. In March, 1920, a bonus of 200 
per cent. in shares was distributed, as stated above, and for 1919-20 a dividend of 10 per 
cent. was paid on the capital as it now stands; for 1920-21 24 per cent. was distributed (free of 
income tex). Reserve funds, £145,928 ; carried forward, £14,952. ‘Che preference dividends are paid 
June 30 and December 31. 

Voting power, one vote for each ordinary and first preference share; the second preference shares 
only vote when the dividend is in arréar. Director’s qualification, 200 shares of any class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Security, Edinburgh. Telephone number, 2083 
(Central), Edinburgh. Latest prices—ordinary, 24 ; first preference, £6 18s. 6d.; second ditto, £6 63. 


Carr’s Flour Mills, Limited. — Directors: W. T. Carr (Chairman and Managing Director), 
F, A. Carr and J. McI. Wares. Secretary: A.G. Moore. Office: Victoria Viaduct, Carlisle.—The 
company was registered June 3, 1908, to acquire the flour milling business of Carr and Co., Limited. 
The authorised capital is £110,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and £60,000 ordinary, all of which has been subscribed 
and called up, the ordinary shares having been issued fully paid. There is also a bankers’ overdraft for 
£39,745. 

The accounts are made up annually to March 31, and usually submitted in June. For 1911-12 
the ordinary shares received 10 per cent. ; for 1912-13, 6; and for each of the eight years to 1920-21, 
15. Reserve fund for mortgage redemption, £17,235; carried forward, £42,929. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. 


Carsons, Limited.— Directors: H. Walker (Chairman), W. H. Cole, R. B. Hay and R. Pollok 
(Managing Director). Secretary: D. McKinlay, A.C.1.8. Registered Office: Solway Street, Glasgow. 
—The company was registered October 11, 1906, as Carsons (1906), Limited, to acquire the business of 
a company of almost similar title, chocolate confectionery manufacturers, registered September 
24, 1895, and in 1907 the name was slightly altered as above. In April, 1920, pre-existing 6 
per cent. preference shares for £25,000 were converted into a like amount of 10 per cent. preferred 
ordinary shares and pre-existing ordinary shares for £25,000 were converted into a like amount 
of deferred ordinary shares, while at the same time, 250,000 new cumulative preferenee shares 
of £1 were created, together with an additional 125,000 preferred ordinary and 225,000 deferred 
ordinary shares. The authorised capital is now £650,000 in shares of £1, £250,000 being in cumulative 
preference (none yet issued), to have priority as to capital when issued, £150,000 in 10 per cent. 
cumulative preferred ordinary, ranking after the preference shares as regards capital, and £250,000 in 
deferred ordinary. All the preferred ordinary and £75,000 of the deferred ordinary shares have been 
allotted and called up, including 125,000 preferred ordinary shares offered for subscription at 22s. per 
zshare in June, 1920, and 50,000 deferred ordinary shares allotted as fully paid to the deferred share- 
holders in April, 1920, out of the reserve fund, in the proportion of two new shares for every one 
deferred share then held. 

The accounts are made up annually to June 30, and submitted in December. -For 1908-9 the (then) 
ordinary received 3 per cent.; for 1909-10 and 1910-11, 114 each year ; for the five years to 1915-16 
only the preference dividend was paid, large sums being, however, carried to the reserves ; for 1916-17 
and 1917-18 the (then) ordinary received 10 per cent. (less tax); and for 1918-19, 20 (free of tax). 
In April, 1920, the capital was reorganised (as stated above), and in April, 1920, the deferred ordinary 
shareholders received a bonus of 200 per cent. in fully-paid deferred ordinary shares out of the 
reserve fund. For 1919-20 20 per cent. was paid on the deferred ordinary shares ; and for 1920-21 
5 percent. Reserve fund £15,000, after, in 1920, providing £50,000, which was capitalised, as stated 
above; share premium reserve, £12,500; carried forward, £16,819, subject to directors’ fees. 

Voting power, one vote for every share of any class, but the preference and preferred ordinary 
shareholders only vote under special circumstances. Director’s qualification, 100 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chocolates, Glasgow. Telephone 
numbers, 2522 (3 lines) Bridgeton, Glasgow. Latest price of preferred ordinary, 22s. 


Carter, Paterson and Co., Limited.—Directors: Ll. H. Baxendale (Chairman), J. J. Paterson 
(Vice-Chairman), H. R. Paterson (Managing Director), G. V. Baxendale, F. W. Carter, W. L. Gray, 
A. L. Paterson, James Paterson, S. A. SmithandS. L. Smith. Secretary: J. H. Knight, A.O.A. Office: 
128, Goswell Road, E.C.1.—The company was registered August 8, 1887, to take over the 
business of the firm of the same name, carriers and general forwarding agents; as from 1912 the 
business of the London Parcels Delivery Company, Limited, was taken over. 

In 1912 the capital was increased by the creation of 500,000 preference shares and 25,000 ordinary 
shares, and the then existing shares of £100 were subdivided into denominations of £1. The authorised 
capital is now £775,000 in shares of £1, £500,000 being 6 per cent. cumulative preference, having a 
priority also as to capital, and £275,000 ordinary, and £365,000 preference and £253,000 ordinary 
have been subscribed and paid up. There are also debentures and mortgages for £268,377. 

The company is a private concern, and reports are not obtainable, but this notice has been officially — 
revised. Voting power, one vote for every ordinary share, the preference shareholders having no 
voting rights except when the interests of such shareholders are directly affected. Director’s qualifi- 
cation, 2,500 shares, of which not less than 1,000 shall be ordinary. Transfer form for debentures, 
arte ; fee, 2s. 6d. Telephone number, 1600 Clerkenwell. Latest price of 4 per cent. debentures, 

4, 

_Casebourne and Co., Limited.—Directors: Sir John Hunter, K.B.E., H. Cunningham. A. ©. 
Kimpton and E, A, Hunter. Secretary: W. Readman. Office: Haverton Hill, near Middles- 
brough. —The company was registered June 29, 1882, and now owns freehold cement works 
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at Haverton Hill on Tees and chalk quarries at Wharram Malton, Yorks. The authorised 
capital is £100,000, £35,000 being in shares of £10, and £65,000 in shares of £1, and all the 
£10 shares and 33,370 of the £1 shares have been subscribed and paid up. There are also 5 per 
cent. first mortgage debentures of £50 each for £41,400, outstanding balance of £75,000 (the 
total authorised), issued in December, 1902, and since; they are secured by a first mortgage on 
the freehold lands, have interest payable January 1 and July 1, and all or any of the debentures 
are redeemable, at the option of the company, at any time (now) at 5 per cent. premium, on 
six months’ notice, while unless repaid earlier the debentures will become due December 31, 1923. 
The company has reserved the right to purchase the debentures in the open market at any time, 
and in the event of voluntary liquidation for reconstruction or amalgamation the debentures are 
to be paid off at 5 per cent. premium. 

The accounts are made up to June 30 and December 31, an interim dividend (in 1920 of 5 per 
eent., less tax) being paid in March, but only one meeting is held, usually in September. For 1903-4 the 
dividend was 5 per cent. ; for the eight years to 1911-12 only debenture interest was paid ; for 1912-13, 
1913-14, 1914-15, 1915-16 and 1916-17, 5 per cent. was paid on the shares each time (free of tax) ; 
for 1917-18, 5; for 1918-19, 10, less tax; for 1919-20, 15 (the final distribution of 10 per cent. 
being paid free of income tax; and for 1920-21, 15 (less tax). Depreciation reserve, £30,500 ; reserve 
funds, £15,000 ; carried forward, £25,014. Voting power, one vote for each share up to 10, one 
vote for every additional 5 up to 100, and one vote for every 10 shares beyond. Director’s qualifi- 
cation, being a shareholder. Transfer form, common; fee, 2s, 6d. Telegraphic address, Portland, 
Middlesbro’. Telephone number, 715, Middlesbro’. 


Cash and Co., Limited.—Directors: Sir J. A. Arnott, Bart. (Chairman), C. J. Lane, W. Griffin 
(also Secretary) and T. Power (Managing Director). Office: 18, Patrick Street, Cork.—The com- 
pany was registered April 14, 1902, to acquire the business of drapers, &c., of a company of the 
same name, registered October 12, 1894. The authorised capital is £70,000 in shares of £1, £37,986 
being 54 per cent. cumulative preference shares, having a priority also as to capital, and £32,014 
ordinary shares, and the whole amount has been subscribed and paid up. There are also—4} per 
cent. debenture stock for £14,670 (outstanding balance of £20,000), secured by a first mortgage on the 
leasehold property, with interest payable February 1 and August 1, while the principal is repayable 
at any time (now), at the option of the company, at 5 per cent. premium on six months’ notice ; and 
deposits for £3,419. 

The accounts are made up annually to January 31, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in August. For the fifteen years to 1918-19 the ordinary 
shares received 7 per cent. per annum, with, in addition, a bonus of 1 per cent. for 1918-19; 
for 1919-20, 10, including a bonus of 3 per cent. (free of income tax); for 1920-21, 6, less tax; and 
for 1921-22, 7 (free of tax). General reserve fund, £19,000; capital reserve fund, £400; carried 
forward, £6,858. The preference dividend is paid February 15 and August 15. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 
shares, either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cash’s, Cork. Tele- 
phone number, 227, Cork. 


Casino Municipal de Cannes, Limited.— Directors : Maj, J. H. Cartland (Chairman), A. Champin 
(Paris), B. Desouches (Paris), R. Lacour, Col. E. D, Miller, D.S.O., and J. R. Walker. Secretary: 
G, A. Perrin. Office: 3, Warwick Court, Holborn, W.C.1,—The company was registered February 
13, 1906, to acquire and work a concession granted by the municipal council of Cannes for 
the erection in that town of a casino, the laying out of winter gardens, &c. In order to 
comply with alterations effected in French law the business and undertaking of the company 
was transferred in July, 1911, tothe Société Henry Ruhl et Cie. (succeeded by the Société d’Exploita- 
tion de Casinos et d’Hotels), which is interested in four other casinos, for 3,000,000 francs of pre- 
ference shares of 100 francs each out of a total capital of 6,100,000 francs ; these preference shares 
rank first for 6 per cent. dividends and are to take 45 per cent. of the surplus profits, while they have 
special rights in regard to the retaking possession of the Casino at Cannes by the Casino Municipal 
de Cannes, Limited, in the event of a winding up of the French company. The shares in the 
Société d’ Exploitation de Casinos et d’Hoteis are held by the English company. 

The authorised capital is £120,000 in shares of £1, £119,000 being in ordinary, and £1,000 in founders’, 
all of which have been subscribed and paid up. The ordinary shares rank first for dividends of 6 per cent. 
per annum, and after making provision for reserves, surplus profits are to be divided as to 10 per cent. 
amongst the directors, 60 per cent. amongst the ordinary shareholders, and 30 per cent. amongst 
the founders’ shareholders. The accounts are now made up annually to December 31, and submitted 
in July. For 1908-9 (to June 30) the ordinary shares'received7 per cent. and the founders’ shareholders 
594 per cent.; for 1909-10, 8 and 119 per cent. respectively ; and for 1910-11, 7 and 30 (both free of 
income tax). For the eighteen months to December 31, 1912, and the eight years to 1920 no dividend 
was paid on either class of shares, no dividends having been received from the Société d’Exploitation 
de Casinos et d’Hotels. Debit balance carried forward at December 31, 1920, £3,001, including 
£2,282 brought down ; capital reserve, £1,469. ; ; 

In their report submitted in July, 1921, the directors stated that it is proposed that the litigation 
in regard to the casino as a result of proceedings brought against the company should be disposed of 
by mutual agreement, which will be produced at the general meeting for the shareholders’ sanction. 
The effect of the agreement is that the company withdraws its appeal against the decision declaring 
that the lease of the casino to the Société d’Exploitation de Casinos et d’Hotels at an annual rent is 
invalid, ead that the French company discharges the debt owing to this company’s bankers, and pays in 
addition 90,000 francs, of which 65,000 francs has been paid and the balance is due on December 1, 1922. 
This company is to be represented on the board of the French company by four directors. Voting 
power, one vote for each share. Director’s qualification, 400 shares fully paid up. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 7417 Chancery. 


Cassell and Co., Limited.—Directors : Sir Arthur Spurgeon, Kt., J.P. (Chairman and Managing 
Director), Sir Wm. E. Berry, Bart., J. Gomer Berry, Sir Malcolm Morris, K.C.V.O., Edwin Bale, 
R.L., Thomas Young, J.P., Newman Flower and Arthur E, Watson. Secretary: E. J. Golding. 
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Office: La Belle Sauvage, Ludgate Hill, E.C.4.—The company was registered April 26, 1883, to take over 
the business of Messrs. Cassell, Petter, Galpin and Co., printers, publishersand bookbinders. In June, 
1920, each then share of £10 was subdivided into denominations of £1, and the authorised capital is now 
£500,000 in shares of £1, of which £397,740 has been issued and called up. There are also 4 per 
cent. debentures of £100 each for £93,000, with interest payable January 1 and July 1, and the prin- 
cipal repayable December 31, 1925, with the option to the company to redeem the debentures at the end 
of any year (now), at 105 per cent. 

In September, 1920, an offer was made by Messrs. Wm. E. and J. Gomer Berry to purchase the 
shares ; 22s, 6d. per share was offered, and acceptances in respect of over 99} per cent. of the shares have 
been received. 

The company is now a private concern and reports are not published, but this notice has been 
officially revised. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Caspeg, Cent, 
London. Telephone number, 1120 City. Latest price of 4 per cent. debentures, 70, See also Adver- 
tisement at end of Index. 


Cassio, Limited.— Directors: 8. A. Bird (Chairman), J. H. Gear (Vice-Chairman), D. Arkinstall, 
Maj. D. Geddes and E. Smith (also Secretary). Registered Office : Cassio Bridge, Watford. London 
Transfer Office: 4, Copthall Court, E.C.2.—The company was registered September 26, 1917, in recon- 
struction of Baryta, Limited, registered May 22, 1911, to carry on the business of manufacturers of 
photographic paper, &. Theauthorised capital is £150,000 in shares of 10s., £90,000 being participating 
preference and £60,000 ordinary, and £9,625 10s. of the participating preference and £47,184 of the 
ordinary have been issued and called up, the preference having been allotted with 1s. credited as paid 
and the ordinary with 7s. 6d. credited as paid. There are also—£18,000 8 (formerly 7) per cent. 
first mortgage debentures, repayable December 31, 1925 (extended from December 31, 1920), carrying 
talons entitling the holders to a bonus of £16 13s. 4d. in respect of each £100 debenture, payable 
out of the proceeds of the sale of each of the first three foreign patents sold; £10,000 8 per cent. 
participating second mortgage debentures, repayable December 31, 1925 (extended from December 31, 
1920), and, in addition, entitled to a sum equivalent to 25 per cent. of the amount paid as dividend on 
the ordinary shares in respect of each year until such debentures are redeemed ; £10,000 8 per cent. 
participating third mortgage debentures, repayable December 31, 1927 (extended from December 31, 
1922), and, in addition, entitled to receive a sum equivalent to 30 percent. of the amount paid as 
dividend on the ordinary shares in respect of each year until such debentures are redeemed; and 
£10,000 8 per cent. participating fourth mortgage debentures, repayable December 31, 1928 (extended 
from December 31, 1923, and, in addition, entitled to a sum equivalent to 30 per cent. of the amount 
paid as dividend on the ordinary shares in respect of each year until such debentures are redeemed. In 
December, 1920, it was agreed that interest on the third and fourth debentures for the three years from 
January 1, 1921, to December 31, 1923, should be paid in fully-paid preference shares instead of cash, 

The accounts are now made up annually to September 30, and usually submitted in December. The 
company has land and buildings at Watford, where the complete manufacture of photographic papers 
is being carried on. No dividend was paid by the old company, and none has, so far, been paid by 
the new, but debenture interest has been met to date. In respect of the year 1919-20, there was a 
loss, after providing for debenture interest, of £39; and in respect of the eight months to September 
30, 1920, a profit of £1,007, reducing a debit balance brought down to £5,821, which was carried for- 
ward. ‘‘The company has considerable claims pending with the Claims Office in enemy debts, in 
respect of property held by it in Germany.” Voting power, one vote for each share and one vote for 
each 10s. of second, third and fourth debentures. Director’s qualification, £250 shares of either class, 
other than first directors. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 1982 London 
Wall; 482 Watford. 


Castner-Kellner Alkali Company, Limited.—Directors : Rt. Hon. G. W. Balfowr (Chairman), Sir 
G. T. Beilby, Prof. H. C. H. Carpenter, J. H. Gold, A. T. Hawes, Sir J. G. Jarmay, K.B.E., 
W. Neill, J. T. Petro and A. T. Smith. Secretary: J. L. Deuchar. Office: Weston Point, Runcorn, 
Cheshire.-—The company was registered October 19, 1895, to acquire from the Aluminium Company, 
Limited, of London, and Messrs. Solvay et Cie., of Brussels, the right of working in Great 
Britain, Ireland, and the British colonies (excepting Canada), the patents of Mr. H. Y. Castner 
and Dr. C. Kellner ‘‘for the manufacture of caustic alkali and bleaching powder, by means of the 
electrolytic decomposition of salt or alkaline salts.” In 1900 the entire business of the Aluminium 
Company, Limited, was absorbed, while the company also owns the Weston Point Light Railway. 

In 1916 250,000 shares of £1 each were created and were issued credited as fully paid to Brunner, 
Mond and Co., Limited, in exchange for 200,000 fully-paid shares of £1 in that company, in accordance 
with an agreement entered into between the two companies in May, 1916, for alliance and mutual 
co-operation, while in February, 1920, Brunner, Mond and Co., Limited, made an offer to purchase 75 per 
cent. of the shares of the Castner-Kellner Company not owned by them by the issue of two fully-paid 
ordinary shares of Brunner-Mond for every Castner-Kellner share, and this offer has now been 
accepted to the extent of over 96 per cent. The authorised capital, therefore, is now £1,000,000 in 
shares of £1, all of which has been subscribed and paid up. ‘There is also 44 per cent. first mort- 
gage debenture stock for £165,249 (outstanding balance of £250,000), £150,000 having been issued in 
November, 1899, at 102 per cent., for the purpose of paying off debenture loans, and £90,000 in ex- 
change for 44 per cent. debenture stock of the Aluminium Company, Limited; it is secured on 
the freehold land, works and buildings, has interest payable February 1 and August 1, and the 
principal is repayable at 107 per cent., at the option of the company, at any time (now), on six months’ 
notice, while in the event of reconstruction, amalgamation or voluntary liquidation, the stock 
will not ibe redeemable at a less price than 107 per cent. The company is to pay to the trustees 
a sum of at least £5,000 per annum towards redemption of the debenture stock, and this fund may 
be employed in the purchase of debenture stock if obtainable at a price not exceeding 120, At 
September 30, 1921, there was also a bankers’ loan of £65,000. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 8 per cent.) being paid inJune. For each of the two years to 1911-12 20 per 
cent. was paid; for 1912-13, 223, with a bonus of 50 per cent. in shares, payment for these 
shares being provided by the appropriation of the reserve fund of £200,000 and a portion of 
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the share premium account; for 1913-14, 15; for 1914-15, 20; for 1915-16, 22; for 1916-17 and 
1917-18, 20; for 1918-19, 18; for 1919-20, 22; and for 1920-21, 13. Depreciation reserve account, 
£757,500; general reserve, £79,364; carried forward, £13,705. 

Voting power, one vote for every share. Director’s qualification, 1,500 shares for a director 
appointed before May 18, 1916, and 1,000 shares for a director appointed on or after that date. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Lysis, Weston Point. Telephone number, 175 Runcorn. The 
debenture stock is quoted in the official list. Latest prices—shares, 41s. 3d. ; debenture stock, 72-82. 


Cater, Stoffell and Fortt, Limited.— Directors: W. M. Stoffell (Chairman), E. CO. Stoffell, F. H. 
Fortt and A. EK, Hammond. Secretary: W.M. Roberts. Office: 26, High Street, Bath.—The company 
was registered November 13, 1889, to acquire the businesses of Messrs. R. B. Cater and Co., Messrs. 
W. M. Stoffell and Co., and Messrs. Fortt and Son, wine and spirit merchants, grocers and provision 
merchants, caterers, &c., of Bath. The authorised amount is now £101,000—£43,000 in ordinary 
shares of £1, £15,000 in 5 per cent. preferred ordinary shares of £1, £40,000 in 6 per cent. cumulative 
preference shares of £10, ranking also for a priority as to capital, and £3,000 ‘‘employment ”’ shares. 
All the preference and preferred ordinary shares, £42,224 ordinary and £1,224 ‘‘ employment”’ shares 
have been issued and called up. There are also 6 per cent. debentures for £20,000, on which interest 
has been paid to date. The accounts are made up annually to the middle of August. Reports are not 
issued, but this notice has been officially revised. Telegraphic address, Cater, Bath. Telephone 
685, Bath (5 lines). 

Catlin’s Scarborough Entertainments, Limited.—Directors: W. H. Catlin(Chairman and Man- 
aging Director), J. F. lidswell, 8S. Tolfree, S. B. Mason, H. A. Close, T. F. Judge and F. W. Plaxton. 
Secretary: H. W. Davey. Office; 12-13, King Street, Scarborough.—The company was registered 
August 9, 1920, to acquire all the issued share capital of Catlin’s Arcadia (Scarborough), Limited, and 
to carry on the bus‘ness of theatre proprietors. restaurant keepers, &c. The authorised capital is 
£120,000 in shares of £1. all of which has been issued and paid up, the shares having been offered 
for subscription at par in September, 1920. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £1,000, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 23. 6d. Telegraphic address, Catlin, Scarboro’. Tele- 
phone number, 643 (three lines), Scarborough. 


Caucasian (Tchermoeff) Oilfields, Limited.— Directors: Sir F. M. Hodgson, K.C.M.G., V.D. (Chair- 
man), Maj. Sir M. de G. Evans, Bart., Gen. Hagandokoff (Vladikaukas) and Gen. A. M. Tchermoeff 
(Vladikaukas). Secretary: A. J. Hall. Office: 34, Nicholas Lane, E,.C.4.—The company was 
registered October 30, 1913, to acquire leases of properties, about 486 acres in extent, situate in the 
Grosny Belik-Tchermoeff oilfield and the Tchir-Urt oilfield, Caucasus, Southern Russia ; one of the 
leases is for 30 years, renewable for two successive periods of 30 years, at the company’s option, subject 
to a royalty of 15 per cent., and the other is for a period of 36 years, renewable for a further similar 
period, at a royalty of 10 percent. The authorised capital is £350.000 in shares of 10s., of which 
£280,000 has been subscribed and called up, including 80,000 shares to be issued to the vendors 
credited as fully paid. : 

The accounts are usually made up annually to May 13; those for 1916-17 were submitted in June, 
1918. Drilling work was continued in well No. 2 on the Tchermoeff property, and on the Tchir-Urt 
property until August, 1917, when it was decided to cease operations owing to the disordered state of 
Russia. The depths of the wells, when closed down, were—Tchermoeff property, No. 1, 2,098 feet ; 
Tchermoeff property, No, 2, 2,877 feet; Tchir-Urt property, 882 feet. At May 13, 1917, there was 
a debit to general expenditure in London and Russia of £15,054, while preliminary expenses and 
underwriting commission figured in the balance sheet as assets for £15,000. No later accounts have 
been received from Russia, but this notice has been officially revised. In August, 1919, Gen. Tcher- 
moeff reported that in November, 1917, the Grozny New Oilfields were destroyed, the derricks burnt 
down, and the machinery and stores stolen, but the casings and the underground apparatus were un- 
touched ; no actual destruction took place at Tchir-Urt. Grozny was evacuated by the Bolshevists 
in February last, and all their decrees of nationalisation were rescinded. A claim for damages 
suffered by the company has been lodged with the Foreign Claims Department of the British 
Foreign Office. In December, 1921, it was stated that as no communication with the company’s 
property has been possible, no accounts are available for submission to the shareholders. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kavtcher, London. 
Telephone number, 13150 Central. Latest price, 6d. 


Cauldon Potteries, Limited.— Directors: H. T. Robinson (Chairman), W. Bakewell, C. Bailey» 
J. V. Goddard, J. A. Robinson and H. A. Robinson. Secretary: F. J. Booth. Office : Cauldon Place 
Works, Stoke-on-Trent.—The company was registered April 19, 1920, to acquire the business of 
Cauldon (Brown-Westhead, Moore and Co.), Limited, china and earthenware manufacturers, and 
other similar undertakings. The authorised capital is £500,000 in shares of £1, £150,000 being 8 
per feent. cumulative preference, having also priority as regards dividend and capital, but without 
further participation in profits or assets, and £350,000 ordinary, and the whole amount has been 
issued and paid up, including £140,000 preference offered for subscription at par in August, A921. 
The whole of the ordinary share capital is held by the directors and employees of the company. ‘There 
are also debentures for £75,000, part of £125,000 authorised. i 

No information is obtainable from the company, but these particulars have been revised from 
documents filed at Somerset House. The preference dividend is payable June 30 and December 31. 
Voting power, one vote for each share of either class, but preference shareholders only vote when 
their dividend is three months in arrear. Director’s qualification, 1,000 ordinary shares, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 


Cave, Austin and Co., Limited. — Directors: C. H. Cave (Chairman), F. A. Cave, G. Cain, 


©. Stamp (Secretary) and C. A. Stamp. Office: 7-8, Idol Lane, K.C.3.—The company was registered 
October 7, 1896, to take over certain businesses of wholesale and retail grocers, &c. The authorised 
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capital is £120,000, £80,000 being 5 per cent. cumulative preference shares of £1, having a priority 
also as to capital, and £40,000 ordinary shares of 16s., and £71,000 preference and all the ordinary 
have been subscribed and paid up. There are also mortgages for £4,598. 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 4 
per cent. was paid ; for 1910-11, 5; for 1911-12, 4; for 1912-13, 5; for 1913-14, 3; for 1914-15, 5; for 
1915-16 and 1916-17, 74 each year ; for 1917-18 and 1918-19, 8; and for 1919-20 and 1920-21, 6. Reserve 
fund, £15,000; carried forward, £1,513. The preference dividend is paid half-yearly. Voting power, 
one vote for every ordinary share, and one vote for every 2 preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 264 Avenue, 


Cavendish House Company, Limited.—Directors: Col. J. C. Griffith (Chairman), R. W. Kerr (a 
Managing Director), C. Parsons (also Secretary), R. Sanders (a Managing Director) and OC. Williams 
(a Managing Director). Office: Cavendish House, Cheltenham.—The company was registered 
July 12, 1888, to take over the business of silk mercers, drapers, &c., carried on by a private 
company entitled the Cavendish House, Limited. The authorised capital is £85,000 in shares of £10— 
£45,000 in 6 per cent. cumulative preference, ranking also for a priority as to capital, and £40,000 in 
ordinary, all of which has been issued and paid up. There are also—A debentures for £18,800; 
B debentures for £3,800; ‘‘Brunswick” debentures for £14,800; ‘‘ Regent” debentures for £15,600; 
and a mortgage of £5,000. The A and B debentures rank for 6 per cent. (formerly 4 and 44 per cent. 
respectively), are in multiples of £100, and redeemable at par (now) at six months’ notice on either 
side, and the ** Brynswick ”’ debentures carry 6 per cent. (formerly 4$ per cent.) interest, are in 
multiples of £100, and-redeemable at par (now) at six months’ notice on either side, and the *‘ Regent” 
debentures, which also carry 6 per cent. interest, are in multiples of £100, and redeemable at par on or 
after July 31, 1927, on six months’ notice. On the issue of the “‘ Regent” debentures it was decided 
to raise the interest on the entire debenture capital to 6 per cent. After payment of debenture interest 
and preference dividends, the ordinary shares are entitled to a maximum dividend of 10 per cent. 
per annum, the surplus then remaining to be appropriated—one-fourth to a reserve fund, and the 
remainder to the managing directors. 

The accounts are made up annually to January 31, and submitted early in March. For many 
years past dividends on the ordinary shares have been at the rate of 10 per cent. per annum. 
Reserve fund at January 31, 1921, £43,197. On account of 1921-22 5 per cent. was paid in September. 
The preference dividend is paid March 1 and September 1. Voting power, one vote for each share 
of either class. Director’s qualification, 50 shares, ordinary or preference. Transfer form, common; 
fee, 2s. 6d. per transfer. Telegraphic address, Cavendish, Cheltenham. Telephone number, 110, 
Cheltenham. Latest price of preference, 7. 


Ceara Tramway, Light and Power Company, Limited.— Directors : C. Hunt (Chairman), T. A. Da 
Motta (Brazil), E. B. Forbes, A. A. C. Swinton and E. H. R. Trenow. Secretary and London Manager : 
John A. Roney. Office: 4, London Wall Buildings, E.C.2.—Thecompany was registered December 11, 
1911, and -has acquired the previously existing system of mule tramways, 10 miles in length, situated 
in the city of Fortaleza (the capital of the state of Ceara, Brazil), and a concession granted in May, 
1911, by the municipality of Ceara for a period of 76 years, for the electrification, extension (to 14 miles) 
and working of the tramway system, and for the establishment and working of an electric light and 
power installation, At the end of the concession the properties revert to the municipality without 
payment. The authorised capital is £400,000 in shares of £1, half being in 7 per cent. non-cumu- 
lative preference shares, with a priority as to capital, and half in ordinary, and £91,428 of the 
ordinary capital has been issued, and paid up, all but 7 shares having been issued as fully paid ; none 
of the preference capital has yet been allotted. In July, 1912, Parr’s Bank, Limited (now the 
London County Westminster and Parr’s Bank, Limited), Bartholomew Lane, E.C.2, was 
authorised by the British and Foreign General Securities and Investment Trust, Limited, Win- 
clfester House, E.C.2, to offer for sale £250,000 5 per cent. first debenture stock (or bonds to 
bearer of various amounts), at the price of 924 per cent., and purchasers of the debenture stock 
received as a bonus 10 per cent. in fully-paid ordinary shares. The debenture stock is limited to 
£400,000, of which £313,084 has been issued out of £320,000, and the balance can only be issued for the 
purpose of the acquisition, construction, and working of lighting, power, tramway or other public works 
and improvements, and the provision of working capital. Interest on the debenture stockis payable June 
1 and December 1 (see below), and the principal is repayable at 105 per cent. on or after December 1, 1956, 
or, at the option of the company, it may be redeemed at any time, on six months’ notice, at 105 per 
cent. The redemption of the debenture stock is to be provided for by an annual payment to the 
trustee (the British and International Investment Trust, Limited) of 1 per cent. of the amount of 
the stock, which fund is to be applied either to drawings at 105 per cent., or to purchases in the 
market below that figure ; the redemption commenced in 1914, and the amount of debenture stock out- 
standing has been reduced to £309,181, but in May, 1915, the debenture stockholders agreed to the 
suspension of the annual redemption of the debenture stock, so that the next payment to the trustee 
shall be on the June 1 following the expiration of three years from the signing of peace. In April, 
1916, the debenture stockholders further agreed that until the expiration of two years after the sign- 
ing of peace they would accept each half-year in satisfaction of interest a sum in sterling equivalent, 
at the average rate of exchange at which remittances were made by the company from Ceara to 
London during the preceding six months, to a sum in Brazilian currency which would be equal, at the 
rate of 16d. per milreis, to the full instalment of interest then falling due, any deficiency, however, 
being satisfied in warrants payable (within one month after the annual meeting) out of the net profits 
before payment of any dividend on the shares. The total amount of warrants issued to June 30,1921, 
was Lb AE In June, 1920, payment of interest at the full rate of 5 per cent. per annum was 
resumed. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in December, 
1921. The contractors who originally undertook the electrification works found themselves at the end 
of November, 1913, unable to continue the carrying out of the contract, and the company then took 
over the completion of the electrification works ; in their report to June 30, 1916, the directors stated 
that ‘‘the agreement of the account between the company and the contractors for the electrification 
works has not yet been effected, but the company notified the contractors that, owing to non-compliance 
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with the terms of the contract, all obligations on the part of the company ceased as from May 31, 
1916.” The power station was ready for use on October 1, 19138, the first section of the tramway was 
opened with electric traction, and the conversion of all of the old mule system to electricity was 
completed by April, 1914; all tramway work comprised under the construction contract has now 
been completed with the exception of a short extension of one line. The working of the 
tramways and sale of light aud power for the twelve months ended June 30, 1915, gave a surplus 
of receipts over expenditure of 243,323 milreis, in 1915-16 a surplus of 283,100 milreis, in 1916-17 
a surplus of 282,047 milreis, in 1917-18 a surplus of 395,942 milreis, in 1918-19 a surplus of 
502,898 milreis, in 1919-20 a surplus of 550,937 milreis, and in 1920-21 a surplus of 620,279 milreis. 
At June 30, 1921, there was a credit to profit and loss of £2,038, including £1,791 brought down. 
Reserve for depreciation, &c., £52,000. 


Voting power, one vote for each share of eitherclass. Director’s qualification, £250 in shares 
of either class, or debenture stock. Transfer form, common; fee, 2s. 6d. ; debenture stock is trans- 
ferable in sums of £1 and multiples. Debenture stock can be exchanged for bonds, and vice versa, 
on payment of a fee of 2s. 6d. and stamp duty. Telegraphic address, Tralipoco, Ave, London. 


Cedars Rapids Manufacturing and Power Company.—Directors: Sir H. S. Holt, J. S. Norris, 
J. E, Aldred, R. M. Wilson and G. H. Montgomery. Head Office : Montreal.—The company 
was incorporated in July, 1904, under the laws of the Dominion of Canada, and is authorised 
under agreement with the Dominion and provincial governments, to take from the St. Lawrence 
River at Cedars Rapids, about 30 miles west of Montreal, sufficient water power to develop 
160,000 h.p. of electric energy. The company commenced operations in January, 1915. In 
August, 1916, by means of an exchange of shares, the company passed under the control of 
the Civic Investment and Industrial Company (now known as the Montreal Light, Heat and Power 
Consolidated), which was formed for the purpose of operating the Cedars Rapids Manufacturing and 
Power Company and the Montreal Light, Heat and Power Company as one unit. The authorised 
share capital is $10,000,000 in shares of $100, and there has been issued $8,900,000, of which about 
90 per cent. is held by the Civic Investment and Industrial Company (now known as the Montreal 
Light, Heat and Power Consolidated), which guarantees a dividend of 3 per cent. per annum on the 
remainder. An issue of 5 per cent. first mortgage bonds for $15,000,000 has been made, of 
which $235,000 is in the company’s treasury, and $8,400,000 was offered to the shareholders of 
the Montreal Light, Heat and Power Company and the Shawinigan Water and Power Company in 
February, 1913, at 90 per cent. The bonds are of $100, $500 and $1,000 each, have interest payable 
January 1 and July 1, and the principal is redeemable, in whole or in part, on or before January 1, 
1922, at 105 per cent., and thereafter at 110, a sinking fund being provided. Subscribers for the 
bonds were entitled to a bonus of 25 per cent. in shares. All payments on the bonds are made by 
the Royal Bank of Canada, in London (at the fixed rate of $4.862 to the £), Montreal and New York. 


Accounts of the Cedars Rapids Manufacturing and Power Company are not now published, but 
this notice has been officially revised. 


Cellular Clothing Company, Limited.— Office : 72-3, Fore Street, E.C.2.—All the ordinary share 
capital is either held direct by the Amalgamated Cotton Mills Trust, Limited, or through its holding 
of the ordinary shares of John Haslam and Co., Limited. 


_ Central Cheleken Oilfields, Limited.—Dzrectors ; Maj. Sir M. De G. Evans, Bart., M. H. Bostan- 
joglo and Lord Tenterden. Secretary: F. C. Woon. Office: 15, Moorgate, E.C.2.—The company 
was registered September 6, 1912, to acquire nine plots of oil lands, of a total area of about 243 acres, 
situated in the island of Cheleken, Russia. The land is held in perpetuity for the fixed yearly payment 
of 25 roubles for every 2°7 acres, and is free from royalty. The authorised capital is £400,000 in 
shares of £1, of which £303,500 has been subscribed and called up, including 233,500 shares issued 
credited as fully paid. At December 31, 1914, there were loans for £2,811. The accounts are made 
up annually to December 31, and those for 1914 were submitted in October, 1916. Boring operations 
have been temporarily suspended. At December 31, 1914, there was a debit to expenditure in Russia 
of £8,324, and in London of £4,193, while preliminary expenses and underwriting commission figured 
in the balance sheet as assets for £18,410. No later accounts have been issued, owing to the state 
of affairs in Russia, and all operations have been suspended. Voting power, one vote for each share. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Central European Oilfields, Limited.—Directors: G. Kolb-Bernard (Chairman), H. Vilter and 
B. Weiser (the first two being resident in Paris). Secretary: G. P. Cardine. Office: 15, Coleman 
Street, E.C.2.—The company was registered June 17, 1902, and owns an oil, mining, timber, &c., 
concession over about 40,000 hectares in Bukowina, Rumania, royalties of 15 per cent. being payable 
in kind. Late in 1920 the unissued shares were converted into preferred shares, and the authorised 
capital is now £250,000 in shares of £1, £24,749 being preferred and £225,251 ordinary, and all the 
ordinary have been issued and paid up ; the preferred were offered for subscription in January, 1921, 
but the amount allotted has not transpired. The preferred shares are entitled to 100 per cent. out 
of first profits available for dividend, and afterwards the profits are to be divided as to 10 per cent. 
to the preferred and 10 per cent. to the ordinary, and of any surplus 25 per cent. is to go to the pre- 
ferred and 75 per ceat. to the ordinary shares. 

The accounts are made up annually to December 31, and those for 1912 and 1913 were sub- 
mitted together in June, 1914. Bore-holes were sunk on different parts of the property, but 
all work has now been suspended. Recognition by the Rumanian government and new contract for 
twenty-five years has been applied for. Debit to general expenditure account at’ December 31, 
1913, £39,408. No later accounts have -been issued, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. 


Central Queensland Meat Export Company, Limited.—Directors: Lord Inchcape (Chairman), 
J. Caird and H. Nelson. Secretary: W. A. Porter. Office: 14, Dowgate Hill, E.C.4.—The company 
was registered December 21, 1901, to acquire the undertaking of the Central Meat Export Com- 
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pany, Limited, of Rockhampton, Queensland. The authorised capital is £150,000 in shares of £1, 
of which £120,000 has been subscribed and called up. There are also debentures for £100,000, 
interest on which has been paid to date. Reports are not obtainable, the company being a private 
one, but this notice was officially revised last year. Voting power, one vote for every share. Direc- 
tor’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. 


Central South African Lands and Mines, Limited.— Directors: F. M. Guedalla (Chairman), 
H. B. Harrison, H. S. Lyons (Johannesburg) and I. Rapaport. London Secretary: H. Moseley. 
London Office: 253, Winchester House, Old Broad Street, E.C.2. Head Office : Johannesburg.—The 
company was registered March 27,1903, under the laws of the Transvaal, and now owns—surface and 
mineral rights over approximately 149,000 acres in the Transvaal, mineral rights over an additional 
36,600 acres in the Transvaal, and 6,000 acres in Natal, and coal and base metal rights in perpetuity over 
the southern portion of the farm Klipfontein No. 38, District Middelburg, Transvaal, 4,175 acres in 
extent, as also half an interest in a lease, for an unexpired period of forty-two years, of the coal rights 
over an additional 2,754 acres of the northern portion of the same farm. The authorised capital is 
£550,000 in shares of £1, of which £396,500 has been allotted and called up. 

The accounts are now made up annually to June 30, and submitted in London in December. No 
dividend has yet been paid. Practically no work is in progress on the properties at present, but sales 
of surface rights of farms are taking place. Debit to profit and loss at June 30, 1921, £136.738, 
including a deficiency of £136,705 brought down. Cash balance at June 30, 1921, £4,206 ; invest- 
ments at cost, £3,648 ; sundry debtors, £14,071; calls in arrear, £4,372; sundry creditors, £320. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 6550 London Wall. 


Centrifugal Separators, Limited.— Directors: Comm. Sir A. T. Dawson, Bart., R.N. (Chairman), 
W. J. Gee, A. B. Gill, H. 8. Loebl and Sir J. McKechnie, K.B.E. Secretary: A, Davidson, F.C.1.8. 
Office : 14, Queen Victoria Street, E.C.4.—The company was registered October 14, 1919, to acquire 
as from March 31, 1919, inventions relating to centrifugal separators and cognate purposes, and the 
patents which have been granted in respect thereof. The authorised capital is £275,000 in shares 
of £1, £175,000 being A and £100,000 B, and £75,100 of the A shares and all the B shares have been 
issued and called up, the B shares having been issued as fully paid, while 53,042 A shares are under 
option at par until October 14, 1922, The A shares are entitled, in the event of liquidation within 
five years from October 14, 1919, to priority as to capital, but otherwise both classes of shares 
rank pari passu as to capital and dividend. 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
to March 31, 1921, there was a loss of £5,935, which was carried forward. Voting power, one vote 
for every share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Firstrate, Cannon, London. Telephone number, 454 
Central. Latest prices—A shares, 8s. 6d.; B ditto, 7s. 44d. 


Centropolis Public Works Company, Limited.— Directors: Sir George Thurston, K.B.E. (Chair- 
man), G. Griffin Eady, J. L. Haworth, G. Sinclair and Maj. H. J. P. Thomas. Secretary: C. Nevin- 
son. Office: Vickers House, Broadway, Westminster, S.W.1.—The company was registered July 14, 
1920. The authorised capital is £50,000 in shares of £1, of which £20,005 has been issued, and 
£11,006 5s. paid up. 

The accounts are to be made up annually to September 30. Voting power, one vote for each share. 
Director’s qualification, nil. Transfer form, common ; fee, 2s. 6d. Telephone number, 6900 Victoria. 


Cerebos, Limited.— Directors : W. H. Collins (Chairman and Managing Director), T. M. Clague, 
A. Nicholls, G. H. Patterson, J. W. McRobert, F.C.I.S., and B. Tillier (Levallois-Perret, France). 
Secretary: J. Gallon. Office: Cerebos Works, Greatham, via Stockton-on-Tees.—The company was 
registered November 28, 1903, to amalgamate the rights for all countries in Cerebos salt and 
various other specialities, and to acquire salt wells and works, &c. in September, 1920, additional 
properties were acquired, and in connection therewith 50,000 additional shares were created. - 

The authorised capital is now £300,000 in shares of £1, all of which has been subscribed and called 
up, including 9,601 shares issued in February, 1918, as a bonus in the proportion of one share 
for every 25 then held, and 50,000 shares issued for cash in October, 1920. There were formerly 6 per 
cent. debentures of £100 each for £30,000, but these have all been repaid. 

The accounts are made up annually to November 30, and submitted in February or March. For 
1909-10, 1910-11 and 1911-12 6 per cent. was paid each year; tor 1912-13, 1913-14 and 1914-15, 5; for 
1915-16 only debenture interest was paid ; for 1916-17 the ordinary shares received 6 per cent. 
and a bonus of one fully-paid share for every 25 shares then held ; for 1917-18 10 per cent. was paid 
(less tax); for 1918-19, 10 on a®capital of £250,000 (free of tax); and for 1919-20, 10 on the capital 
as it now stands. Reserve account, £112,285; carried forward, £26,615, subject to excess profits 
duty. ‘‘ Goodwill, trade marks, freehold and leasehold property ” figured in the accounts to November 
30, 1920, for £352,858, 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cerebos, West Hartlepool. Telephone numbers, 9 and 
10, Greatham. The shares are quoted in the official list; latest price, 1. 


Ch. Drecoll, Limited.— Directors: Sir D. Dalziel, Bart., M.P. (Chairman), E. D. R. De Wagner 
(Managing Director, Paris) and Lord Tenterden. Secretary: E. A. Borgeaud. Office : 11, Ironmonger 
Lane, E.C.2.—The company was registered March 26, 1908, to acquire the business of the firm of the 
same name, dressmakers, furriers, &c., carried on in Paris and Vienna. The authorised capital is 
£296,000, £293,000 being in participating preferred ordinary shares of £4 (originally £1), ranking also for 
priority as to capital, and £3,000 in deferred shares of 1s., all of which has been subscribed and 
called up. The participating preferred shares rank first for non-cumulative dividends of 7 per cent., 
and are to take 35 per cent. of the surplus net profits, the remainder going to the deferred. 

The accounts are made up annually to December 31, and usually submitted in July. For the period 
to December 31, 1908, the deferred shares received 9s. per share, and an extra 5 per cent. was paid on 
the preferred ordinary shares; for each of the five years to 1913 similar payments were made, but 
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for 1914 only two quarterly dividends (to June 30, 1914) on the preferred ordinary shares were 
paid, none since. In respect of 1920 there was a net profit of £64,079, and after placing £19,841 to 
reserve (increasing that fund to £39,682) and £28,386 to Vienna exchange reserve account, and writing 
£16,000 off goodwill, the credit to profit and loss of £12,031 brought down was reduced to £11,883. 
The Vienna exchange reserve (£28,836) has been placed against the debit balance in respect of the 
— branch, reducing it to £9,018. The assets include goodwill], but the amount is not separately 
stated. 

Voting power, four votes for each preferred ordinary share and one vote for each deferred share. 
Director’s qualification, £250 of shares of either class, held for two months. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Veritatem. Cent, London. Telephone number, 7764 City. Latest 
prices—preferred ordinary, 10s. 6d. ; deferred, 1s. 6d. 


Chadburn’s (Ship) Telegraph Company, Limited.—Directors: W. Chadburn (Chairman), R. R. 
Bevis, W. R. Chadburn, T, Orford and T. R. Pennington. Secretary: C. S. Peterson. Office: Cyprus 
Road, Bootle.—The company was registered March 19, 1898, to take over the businesses of Chadburn 
and Son, Limited, and Thomas Basnett, Limited, with certain patents. The authorised capital is 
£120,000 in shares of £1, half being 6 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and the whole amount has been subscribed and paid up. 


The accounts are usually made up annually to Mareh 31, but those for the two years to.March 31, 
1920, were submitted together in January, 1922. For 1906-7 10 per cent. was paid ; for each of the 
nine years to 1915-16, 8; for 1916-17, 9; for 1917-18, 8; and for the two years to 1919-20, 6. 
Carried forward, £6,073. For 1920-21 6 per cent. was again paid, but the accounts for that year have 
not yet been issued pending settlements with the Admiralty and Inland Revenue authorities; this 
notice has, however, been officially revised. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Chadburn, Liverpool. Telephone 
number, 1170, Bootle. The company is quoted in the official list. Latest prices—ordinary, 1%; 
preference, +3. 


ae and Taylor, Limited.—A controlling interest is held by Charles Marsden and Sons, 
Limited. 


Chalk Fuel, Power-Gas and By-Products Corporation, Limited.— Directors : Sir C. B. Herne-Soame, 
Bart. (Chairman), E. Warden, R. G. Harley and T. P. Middleton. Secretary: W. C. Green. Office: 
1464, Queen Victoria Street, E.C.4.—The company was registered March 6, 1914, to exploit and work 
certain inventions and secret process for the production of cheap fuel. The authorised capital is £16,000, 
£15,000 being non-cumulative participating preference shares of 5s., and £1,000 founders’ shares of ls., 
and £7,747 10s. of the preference and £122 2s. of the founders’ have been issued, and £7,856 9s. 6d. 
called up, the preference and £104 12s. of the founders’ being fully called and £17 10s. of the founders’ 
having £4 7s., or 3d. per share, paid up, including 28,000 preference shares allotted credited as fully paid 
tothe vendors. In May, 1921, 29,947 preference shares at 8s. per share and 17,393 founders’ shares 
at 5s. per share were offered for subscription together with 50,000 9 per cent. (income tax free) 
short-term bonds of £1 each at par. The bonds are repayable on or before January 1, 1925, or earlier, 
at the company’s option at three months’ notice, at 24s. per bond. The preference shares rank 
first for preferent’al dividends of 10 per cent. per annum, and after meeting bond interest and 
sinking fund, surplus profits remaining are to be equally divided between the preference and 
founders’ shares. 

The accounts are made up annually to June 30, and submitted before the end of the year. 
No accounts have yet been received, but this notice has been otticially revised. Voting power, one 
vote for each share of either class. Director’s qualification, 50 shares. Transfe: form, common ; fee, 
2s, 6d. 


Chalmers, Guthrie and Co., Limited. — Directors: P. R. Chalmers, 8. C. B. Guthrie, 
Mrs. O. L. B. Guthrie, Sir H. K. Ogilvy, Bart., T. J. C. Gifford and C. B. Ovenstone. General 
Manager : Capt. J. N. Buchanan, D.S.0., M.C. Secretary: W. P. Bates, F.C.LS. Office: 9, Idol 
Lane, E.C.3.—The company was registered August 3, 1899, to acquire the business of the firm of the 
same name, merchants, bankers, &c. In 1912 the authorised capital was reduced from £750,000 in 
shares of £1, £650,000 being preference and £100,000 ordinary, to £487,500 in shares of 15s., all of 
one class, and £451,507 10s. has been subscribed and paid up. Reports are not obtainable, the 
company being a private one, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, shares to the nominal value of £5,000. Transfer form, 
eatin fee, 2s. 6d. Telegraphic address, Omphale, Bilgate, London. Telephone number, 8613 

entral, 


. Chamberlain and Hookham, Limited.— Directors: A. H. Railing (Chairman), H. D. Hope and 
W.S. Sprague (Managing Director). Office: Solar Works, Birmingham.—The company was registered 
December 15, 1898, to acquire the business of manufacturers of electricity meters, dynamos, Xc., of a 
company of the same name. The authorised capital is £100,000 in shares of £5, £47,500 being 5 per 
cent. cumulative preference, with a priority as to capital, and £52,500 ordinary ; and £50,500 of the ordi- 
nary and £40,000 of the preference have been subscribed and paid up, all of which, except the 
directors’ qualification shares, has been acquired by the General Electric Company, Limited. The 
accounts are made up annually to December 31, and submitted in February or March. The 
preference dividend is paid in February and August—paid to date. Dividends, both preference and 
ordinary, are paid free of income tax. Reports are not obtainable, but this information is official. 

Voting power, one vote for each ordinary share ; the preference shares have only limited voting 
rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Solar, Birmingham, ‘Telephone number, 2161 (Central), Birmingham. Latest price 
of preference, 4}. 

Chamberlain, King and Jones, Limited.—Directors: Sir J. Smith (Chairman), EK. 8. Lang 
(Joint Managing Director), W. Lilico (Joint Managing Director) and H. W. Widdowson.  Secre- 
tary: F, ©. Greaves. Office: 27, Union Street, Birmingham,—'The company was registered May 
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28, 1897, to take over the business of house furnishers, &c., of the firm of the same name, 
and another business has since been acquired. The authorised capital is £100,000, of which 
£36,750 has been issued in 6 per cent. cumulative preference shares of £5, having also a priority 
as to capital, and £35,500 in ordinary shares of £1, the whole amount being paid up. There are also 5 
per cent. debentures for £30,000 (issued in 1916 in replacement of pre-existing 44 per cent. debentures 
for £40,000), which the holders may have repaid on October 1, 1926, on giving six months’ notice, 
and subsequent to that year repayment may be made on either the company or the holder giving six 
monthy’ notice, to expire on October 1. 

The accounts are made up annually to January 31, and submitted in March. For the sixteen 
years to January 31,1914, the ordinary shares received 74 per cent. per annum; for 1914-15 and 1915-16, 
64; for 1916-17, 124 ; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £25,000 ; carried 
forward, £10,663, subject to excess profits duty. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, King, Birmingham. Telephone 
number, 4030 (Central), Birmingham. Latest prices—ordinary, 18s. 6d. ; preference, 35. 


Chamberlins, Limited.— Directors : Sir George Chamberlin (Chairman), G. L. Chamberlin (also 
Secretary), J. W. Bunting, C. A. Bunting and §. Cozens Hardy. Office: 5, Market Place, Norwich. 
—The company was registered April 23, 1903, to acquire the business of wholesale and retail drapers, &c., 
of Messrs. Chamberlin, Sons and Co. The authorised capital is £160,000 in shares of £10, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and £70,000 
preference and all the ordinary have been subscribed and paid up. There is also 4 per cent. first 
mortgage debenture stock for £65,000, with interest payable June 1 and December 1, and the principal 
repayable, in whole or in part, at the company’s option (now) at par, on six months’ notice. 

The accounts are made up annually to January 20, but are not published ; it is officially stated that 
debenture, interest and preference dividends have been paid to date (the preference dividends being 
distributed in March and September). Voting power, one vote for every ordinary share, the pre- 
ference shareholders having no votes or rights unless their rights or privileges are affected, or the 
dividend is in arrear for more than three months, when they are to have one yote for every two 
shares. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Chamberlins, Norwich. Telephone number, 1042, Norwich (private branch 
exchange). 

Champdany Jute Company, Limited.— Directors: R. L. James, J. A. Tassie and Birendra Nath 
Sircar. Registered Office: 1, Clive Street, Calcutta. Secretaries: James Finlay and Co., Limited, 
1, Clive Street, Calcutta.—The company was incorporated in India October 5, 1921, to receive 
the transfer of the assets of a company of the same name registered in Scotland May 19, 1873, owni 
millsin Calcutta. The capital of the old company was £200,000 in shares of £10, of which £197, 
was issued and paid up, and the purchase price of the assets, paid in cash, allowed a distribution of 
about £27 per share, holders having the option to take up in respect of each £10 share held in the old 
company three shares of Rs.100 in the new company at £6 13s. 4d. per share (par, at 1s. 4d. per 
rupee). 

The authorised capital of the new company is Rs.60.00.000 in shares of Rs.100 each. 

The accounts are to be made up annually. The old company paid recently dividends as follow :— 
for the year to April 30, 1912, 4 per cent.; for 1912-13, 10; for 1913-14 and 1914-15, 6 each time; 
for 1915-16, 20 (ali free of income tax); for the eleven months to March 31, 1917, 45; for the year 
1917-18, 45 per cent. ; for 1918-19, 70; for 1919-20, 80; and for 1920-21, 30 (all less income tax). 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. 


Chance and Hunt, Limited.—Directors: J. H. Gold (Chairman), E. J. Hunt (Deputy-Chairman), 
Guyton Butler, W. A. 8. Calder, A. M. Chance, E. P. Chance, J. G. Nicholson and A. W. Tangye. 
Secretary: C. F. Bristol, A.C.A. Office: Chemical Works, Oldbury.—The company was registered 
March 23, 1898, to take over the businesses of the Oldbury Alkali Company, Limited, and Messrs. 
W. Hunt and Sons, with works at Oldbury and Wednesbury. A controlling interest lis held by 
Brunner, Mond and Company, Limited. The authorised capital is £280,000 in shares of £10, half 
being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
all the shares were issued fully paid to the vendors. In May, 1898, there were issued at 102 per cent. 
through Lloyds Bank Limited £120,000 4 per cent. first debentures of £100 each, secured by a first 
mortgage of the freehold and leasehold property, with interest payable June 30 and December 31, 
while the debentures are redeemable at the option of the company (now), at 102 per cent., six 
months’ notice being required, while if the debentures should become repayable owing to voluntary 
winding-up of the company, they are to be paid off at 105. There are also mortgages for £55,000. 
Debenture interest is paid to date. ; 

The accounts are made up annually to December 31. Reports are not published, but this notice 
has been officially revised. Voting power, each ordinary share has one vote. Director’s qualification, 
ordinary shares to the nominal amount of £500. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Chemicals, Oldbury. Telephone number, 203, Oldbury. Latest price of debentures, 50, 


Chancery Lane Safe Deposit and Offices Company, Limited. — Directors: H. H. Mills 
(Chairman), E. P. Little (Deputy-Chairman), E. Broderip, Col. Sir Percival S. Marling, Bart., V.C., C.B., 
Col. W. C. Riddell and Sir E. Vincent-Evans (Managing Director). Secretary: R. Binet. Office: 
63-4, Chancery Lane, W.C.2.—The company was registered May 11, 1894. The authorised capital 
is £100,000 in shares of £100, all of which has been subscribed, and £60,000, or £60 per share, paid 
up. Reports are not obtainable, but this notice has been officially revised. Telegraphic address, 
Strongrooms, Holb, London. 


Channel Ferry (Dover) Company.—Directors : Lord Weardale (Chairman), Admiral Brown de 
Coulston, Hon. Sir G. Peel, Brig.-Genl. Sir I. Philipps, M.P., and Hon. Sir A. Stanley. Secretary: 
A. de Turckheim. Office: Caxton House, Westminster, S.W.1.—The company was incorporated by 
special act July 20, 1906, to provide accommodation to enable trains to be embarked on and landed 
from specially constructed vessels in connection with the trans-Channel traftic between Dover and the 
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Continent. The authorised capital is £100,000 in shares of £5, of which £26,710 has been subscribed, 
and £26,427 10s. paid, 5,200 shares being fully paid and 342 having £1 5s. per share called. The 
accounts are made up annually to September 30. Reports are not issued publicly, but this information 
has been officially supplied. Voting power, one vote for each share. Director’s qualification, 200 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tralitrayl, Vic, London. ‘Tele- 
phone number, 2110 Victoria. 


Chapman and Hall, Limited.—Directors ; W. L. Courtney (Chairman), J. H. Armstrong, R. 
Truslove and A. Waugh (Managing Director). Secretary: A, W. Gatticld. Office: 11, Henrietta 
Street, W.O.2.—The company was registered January 6, 1880, to take over the publishing business 
of the firm of this name. The subscribed and paid-up capital is £40,020 in 7 per cent. cumulative 
preference shares of £20, having also priority as to capital, and £28,456 in ordinary shares of £8. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 3 
per cent. was paid on the ordinary each year; for 1912, 24; for 1913, 2; for 1914 only 3 per cent. 
was paid on the preference shares; for 1915 the preference received 4 per cent.; for 1916, 24; 
for 1917, 105; for 1918 15 per cent. was paid on the preference shares (thus clearing off arrears), 
and the ordinary got 10 per cent.; for 1919 10 per cent. was again paid on the ordinary shares; and 
for 1920, 23. General reserve, £1,000; carried forward, £259. The assets include goodwill, £5,000. 

Voting power, one vote for every share up to 100, and one extra vote for every 20 shares beyond. 
Director’s qualification, 25 shares, either ordinary or preference. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Pickwick, London. Telephone number, 2711 Gerrard. 


Chapman and Sons, Eastbourne, Limited.— Directors: Sir James Roll, Bart., F. Moffatt-Smith, 
W. A. Jacob, W. Chapman and G. Chapman (Managing Director). Secretary: L. Soddy. Office: 1, 
Victoria Place, Eastbourne.—The company wag registered June 17, 1921, to acquire as from January, 
1, 1921, the business of a firm of almost similar title, motor coach proprietors. The authorised capital 
is £100,000 in shares of £1, £60.000 being 10 per cent. non-cumulative preference, having also priority 
as regards capital but without further participation in profits or assets, and £40,000 ordinary, and 
£57,741 of the preference and £27,327 of the ordinary have been issued and paid up. 

The accounts are to be made up annually to December 31, and submitted in May. The preference 
dividend is payable March 31 and September 30. Voting power, one vote for each ordinary share 
and one for every «ix preference shares. Director’s qualification, shares to the nominal value of 


£300. Transfer form, common ; fee, 28. 6d. Telegraphic address, Chapman, Eastbourne. Telephone 
number, 1391, Eastbourne. 


Chappell and Co., Limited.—Directors: T. S. Chappell (Chairman), W. Boosey (Managing 
Director), E. M. Goodman, A. Pollock and J. D. Weatherall. Secretary: M.Handon. Office: 50, New 
Bond Street, W.1.—The company was registered December 7, 1896, to take over the business of music 
publishers and sellers and pianoforte manufacturers of the firm of the same name. In July, 1918, 
15,000 additional shares were created, and the authorised capital is now £225,000 in shares of £5, of 
which £224,000 has been subseribed and called up, including 14,800 shares allotted to the shareholders 
as fully paid in August, 1918, by way of bonus out of the reserve fund in the proportion of one new 
share for every two shares then held. There are also—4 per cent. debenture stock for £6,040 (out- 
standing balance of £70,000 authorised and issued) secured on tne freehold and leasehold properties, 
the undertaking and all other assets, with interest payable February 1 and August 1, and the principal 
repayable in whole or in part at the company’s option at any time (now) at 110 per cent. ; 
mortgages amounting to about £103,000; anda loan of £115,000. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1920 of 33 per cent.) being paid in April. For 1910-11 7 per cent. was paid; for 1911-12, 9; for the 
three years to 1914-15, 7; for 1915-16, 17 (7 per cent. paid free of tax and 10 per cent. less tax) ; 
for 1916-17, 10; and for 1917-18, 17. In August, 1918, a bonus of 50 per cent. was paid to the share- 
holders in fully-paid shares out of the reserve fund, and in respect of the year 1918-19 12 per cent. 


was distributed on the capital as it now stands, including a bonus of 5 per cent. paid in June, 1919; 


and for 1919-20 7 per cent, was paid (all dividends and bonuses were paid free of tax from and includ- 
ing the year to June 30, 1917). Reserve fund, £26,578; carried torward, £23,414, subject to cor- 
poration tax and excess profits duty. The accounts for 1920-21 have not been received. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Symphony, Wesdo, London. Telephone number, 3940 (four lines) Mayfair. 


Charcoal Iron Company of America.—Directors: F. W. Blair (President), A. A. Fowler, 
J. W. Drake, H. lL. Harker, F. IT. Moran, H. M. Campbell, Mrs. C. B. Sherrard and F. M. 
Harrison. Office: Detroit, Michigan, U.S.—The company was organised under the laws of Michi- 
gan, U.S., in July, 1915, to acquire the undertaking of the Lake Superior Iron and Chemical 
Company, and owns—six charcoal pig-iron furnaces ; about 137,000 acres of hardwood forest land in 
fee, and contracts covering the hardwood on about 190,000 additional acres; 47 miles of railway with 
equipment; and the lease of the Yale iron mine, all being situated in Michigan, U.S. The Lake 
Superior Iron and Chemical Company made an issue here in November, 1910, of 6 per cent. first 
mortgage bonds, and at the time the company went into a receiver’s hands in November, 1913, it had 
in addition 6 per cent. notes, as well as common and preferred shares. In the reorganisation the two 
classes of shares of the old company were wiped out, while holders of the first mortgage bonds 
received in exchange 75 per cent. in new preferred shares and 37 per cent. in new commion shares, and 
the holders of the 6 per cent. notes received 50 per cent. in new preferred shares and 63 per cent. 
in new common shares. The Charcoal Iron Company has an authorised capital of $8, 056,600 in 
shares of $10, $5,217,250 being 6 per cent. cumulative preferred shares, having priority as to capital 
and accrued dividends, and $2,839,350 common shares, and all of both classes has been allotted and 
fully paid. There were also at December 31, 1920, 7 per cent. gold notes for $1,094,500 (part of 
$1,200,000 authorised and issued), repayable in ten equal half-yearly instalments. 

The accounts are made up annually to December ol, and quarterly accounts are also jxsued. In 
1919 there was a deficiency, after providing for interest, administration expenses, reserves and other 
charges, of $122,463, and after deducting dividends paid (absorbing $213,304) on the common and 
preferred shares a surplus of $1,742,380 brought forward was reduced to $1,406,612. In respect of 
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the year 1920 there was a net profit, after providing for amortisation of plants and leases, &c., of 
$445,564, increasing the total surplus to $1,852,175, no dividends on either class of shares being paid. 
The preferred dividend is usually paid on January 1 and July 1; the first dividend paid on the 
common shares was 14 per cent. in April, 1917 ; 15 per cent. was again paid each time in July and 
October, 1917 ; in December, 1917, 2 per cent. was paid, and this rate was regularly paid quarterly to 
March, 1919 (nothing since). Latest price of common, 1}. 


Charles Baker and Co., Limited.— Directors: J. 8S. Baker (Chairman and Managing Director), 
J. F. Attridge, C. P. Baker, D. Fenton and H. Grendon. Secretary: W. R. Ferguson. Office: 
271-4, High Holborn, W.C.1.—The company was registered July 20, 1889, to take over the business 
of the firm of the same name, proprietors of clothing and outfitting stores. The authorised capital 
is £220,000—£75,000 in ordinary shares of £1, £70,000 in 8 per cent. cumulative preference shares 
of £5, and £75,000 in 8 per cent. cumulative second or B preference shares of £5. The preference 
shares rank for priority as to capital in the order named. All the capital has been issued, the ordinary 
shares (allotted to the vendors) having £70,500 paid up, 61,500 shares being fully paid, and the 
remainder having 18s. 4d. paid; and the preference shares are fully paid. There is also 4 per cent, 
first mortgage debenture stock for £88,710 (balance outstanding of £125,000); interest is payable 
May 1 and November 1, and the principal is repayable at 110 per cent. on November 1, 1922, while in 
the event of the security becoming enforceable before that date by reason of reconstruction, 
amalgamation, or any other cause, the stock is to be redeemed at 110 per cent. The debenture 
stock is limited to £150,000, but the amount, with the consent of the debenture stockholders, may 
be increased to the extent of one-half of any assets which the company may acquire in excess of 


those constituting the security for the present issue. In December, 1905, the debenture stockholders 


consented to the amount annually set aside to the leasehold redemption fund being employed in the 
purchase of debenture stock on the market. There are also deposits, the amount of which, however, is 
not stated separately in the balance sheet, and, at January 31, 1921, a loan from bankers for £80,000. 

The accounts are made up annually to January 31, and submitted in March or April. For 
1911-12 the ordinary shares got 5 per cent. ; for 1912-13 and 1913-14, 64 each year ; for 1914-15, 24; for 
1915-16, 74; for 1916-17 and 1917-18, 8; for 1918-19, 124, including a bonus of 23 per cent. ; for 
1919-20, 25, including a bonus of 5 per cent. ; and for 1920-21, 10. Reserve fund, £25,000; lease- 
hold redemption fund, £41,554 (of which £36,290 has been applied in redemption of debenture stock. as 
stated above) ; premium on redemption of debentures fund, £8,257 ; carried forward, £10,279. The 
assets include balance of goodwill, £40,000 (£17,406 having been written off out of the profits of 
1919-20). On account of 1921-22 3 per cent. was paid in October. The preference dividends are 
paid on April 10 and October 10. In 1903-4 the company disposed of an interest in the firm of Isaac 
Walton and Co., receiving £5,000 in cash and £35,000 in 6 per cent. cumulative preference shares in 
Isaac Walton and Co., Limited; none of the preference shares are now held. 

Voting power, two votes for every five ordinary shares, and one vote for every two preference 
shares. Director’s qualification, £500 of shares of any class, to be acquired within one month from 
election. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in amounts 
of £10 and multiples. Telegraphic address, Bakers, Merchants, London. Telephone number, 6236 
Holborn. Both classes of preference shares and the debenture stock are quoted in the official list. 
Latest prices—preference, 4; second preference, 3? ; debenture stock, 100. 


Chas. Burrell and Sons, Limited.— Directors : C. Burrell (Chairman), H. J. Burrell, C. W. W. 
Burrell and Miss E. E. Burrell. Office: Thetford.—Practically the entire share capital is held by 
Agricultural and General Engineers, Limited. 


Chas. Butters and Co., Limited.— Directors: S. J. Hogg, Col. the Hon. A. McDonnell, C.B., C.M.G., 
A. W. Rogers and Capt. O. E. Warburg. Secretary and Manager: J.N.C. Humphreys. Office : Thanet 
House, 231, Strand, W.C.2.—The company was registered November 14, 1899, to acquire a metallurgical 
business. In July, 1919, 60,000 of the unissued shares of 10s. were constituted as preference shares, 
and in November, 1920, 160 of the unissued shares of 10s. were subdivided into ten shares-of 1s. each 
and constituted pre-preference shares, The authorised capital is now £150,000, £80 being in pre- 
preference shares of 1s., £30,000 in 8 per cent. cumulative preference shares of 10s., and £119,920 in 
ordinary sharse ot 10s., and all the pre-preference and preference and £50,000 of the ordinary have 
been issued and called up. ‘The pre-preference shares rank first for 50 per cent. of the divisible profits, 
and in the event of a winding-up have priority over the preference shares and are entitled to 50 per 
cent. ct the assets. The preference shares have also a priority as regards capital over the ordinary, 
and in addition to their fixed dividend of 8 per cent. are further entitled to rank pari passu for 
dividends with the ordinary shares, after the latter have received 10 per cent. (non-cumulative) in 
any year. There are also 8 per cent. debentures for £16,000, of which £12,000, or 75 per cent., has 
been paid up. 

The accounts for the two years to June 30, 1921, were submitted together in December, 1921. For 
each of the four years to June 30, 1914, 20 per cent. was paid. There has since been no dividend. 
In respect of the two years to June 30, 1921, there was a loss of £46,590, increasing a debit balance 
of £34,217 brought down (as at June 30, 1919) to £80,807, which was carried forward. 

__ Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class, Transfer form, common; fee, 2s.6d. Telegraphic address, Hubnerite, London. ‘Tele- 
phone number, 1302 Central. 


Charles Carr, Limited.— Directors: F, E. Bill (Chairman) and Miss H. Carr. Secretary: F. E. 
Bendall. Office: Woodland Works, Grove Lane, Smethwick, Staffs.—The company was registered 
March 22, 1898, to carry on the business of bell founders, brass and metal founders and manufacturers 
of crucible furnaces. The authorised capital is £30,000 in shares of £1, £10,000 being 6 per cent. 
cumulative preference, having also priority as to capital, but without further participation, and 
£20,000 ordinary, and £8,448 preference and £6,659 ordinary have been subscribed and paid up. 
The accounts are made up annually to June 30, and usually submitted in August. For 1916-17 
and 1917-18 10 per cent. was paid on the ordinary shares each time; and for 1918-19 and 1919-20, 6. 
Carried forward, £1,246. The accounts for 1920-21 have not yet (February 23, 1922) been issued, 
pending a settlement as regards taxation, but this notice has been officially revised. Voting power, 
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one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bells, Smethwick. Telephone number, 18, Smethwick. 


Charles Churchill and Co., Limited.—Directors: A. L. Churchill (Chairman and Managing 
Director), G. J. Toy, F.C.A. (Vice-Chairman), J. W. W. Gabriel and J. B. 8. Gabriel. Secretary : 
C. H. Prideaux, A.C.1I.S. Office: 9-15, Leonard Street, Finsbury, E.C.2.—The company was registered 
March 15, 1897, to carry on the business of importers and exporters of machinery, tools, &c., of a 
company of the same name, registered October 21, 1889. The authorised capital is now £160,000 in 
shares of £1, £60,000 being 6 per cent. cumulative preference, ranking also for priority as regards 
capital, and £100,000 ordinary, and all the preference and £75,000 ordinary have been subscribed and 
ae pe ecluding £25,000 ordinary shares issued by way of dividend to the ordinary shareholders in 

uly, ; 

The accounts are made up annually to March 31, and usually submitted in August. For 1911-12 
the ordinary shares received 20 per cent. ; for 1912-13, 40; for 1913-14, 423; for 1914-15, 100—50 per 
cent. in cash and 50 per cent. in ordinary shares, capitalised, as above; for 1915-16 the dividend was 
35 per cent. ; for 1916-17, 50; for 1917-18, 1918-19, and 1919-20, 25 each year: and for 1920-21, 5, paid 
as an interim distribution. Reserve accounts, £183,272; carried forward, £78,389, after providing 
for income tax, excess profits duty and corporation profits tax. The preference dividend is paid in 
April and October. All dividends are free of income tax. Voting power, one vote for each share 
of either class. Director’s qualification, £500 in shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Opodeldoc, Finsquare, London. Telephone number, 1188 Clerkenwell. 
Latest price of preference, 18s. 


Charles Clifford and Son, Limited.— Directors: T. Ratcliff (Chairman), C. H. Barwell and A. H. 
Wolseley (Managing Director). Secretary: E.H.M. White. Office: Fazeley Street Mills, Birmingham, 
—The company was registered April 28, 1887, to take over the business of manufacturers of copper and 
brass sheets, tubes, &c., of the firm of the same name. The authorised capital is £80,000 in shares of £1, 
£30,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, and £50,000 
ordinary, and all the preference and £49,536 ordinary have been subscribed and called up, including 
9,675 ordinary shares issued in 1915 and 15,480 ordinary shares issued in March, 1918, by way of a 
bonus out of the reserve fund to the ordinary shareholders, in the proportion of three new shares for 
every five held on each occasion, and 8,256 ordinary shares allotted as a bonus in August, 1920, in 
the proportion of one new share for every five ordinary shares held. The whole of the 5 per cent. 
debentures has now been redeemed. 

The accounts are made up annually to December 31, and usually submitted in February or March. 
Out of the profits of 1911 the preference dividend, together with arrears (9 per cent.), was paid, 
and 10 per cent. on the ordinarv shares; for 1912 and 1913 10 per cent. was again paid each time 
on the ordinary shares; and for the eight years to 1921, 15 per cent. was paia, including a bonus 
of 5 per cent. each time (free of income tax), that for 1920 and 1921 being paid on a capital of 
£49,536, with in respect of 1915 and 1917 a bonus in addition of 60 per cent. each time, and in 
1920 a bonus of 20 per cent. out of the reserve fund, which were capitalised, as above. Reserve 
fund, £79,536; carried forward, £19,041. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
Clifford, Birmingham. Telephone number, C3634, Birmingham (four lines). Latest prices—ordinary, 
36s. 6d. ; preference, 15s, 6d. 


Charles Dean, Limited.—Directors: Sir H. E. Morgan (Chairman), A. Grevatt (Managing 
Director), W. D. Mudditt (also Secretary), Capt. G. N. Crisford, W. F. Goodwin, F. J. Goldney 
and R. J. Cook. Office: 25, Monument Street, E.C.3.—The company was registered June 2, 1911, to 
carry on the business of fishmongers, poulterers, &c. Late in 1919 the company was converted from a 
public to a private concern, and at the same time the then existing preference and management shares 
were consolidated into ordinary shares, and the authorised capital is now £50,000 in shares of £1, of 
which £28,000 has been subscribed and paid up. F 

The accounts are made up annually to March 31. For 1912, 1913 and 1914 10 per cent. was paid 
each time on the ordinary; for 1915 and 1916, 6; for 1917, 18 per cent., thus clearing off arrears ; 
and for 1918 the full 10 per cent. was paid. Carried forward, £4,216. Late in 1919 the company 
was converted into a private concern, and reports are not now obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Dean, 25, Monument Street, London. 
Telephone numbers—753 City and 2774 Minories. 


Charles Goodall and Sons, Limited.—The whole of the share capital is held by Thomas De La 
Rue and Co., Limited. 


Charles Heeley, Limited.—Dvrectors: J. Ansell (Chairman), J. Evans, W. J. Seal, C. A. Hecley 
and H. E. Heeley (the last two being Joint Managing Directors). Secretary: M. Dedicoat. Office : 
16, Union Street, Birmingham.—The company was registered August 29, 1898, to carry on the business 
of wholesale bottlers. In May, 1920, 480,000 additional shares were created, and at the same time a 
bonus of five fully-paid shares for every one share then held was paid, provided by the capitalisa- 
tion of £125,000, represented by a reserve fund of £90,764 and undivided profits of £34,236. The 
authorised capital is now £150,000 in shares of 5s., all of which £150,000 has been subscribed and 
paid up. 

The accounts are made up annually to May 31, and submitted in July. For each of the four years 
to 1913-14 15 per cent. was paid; for 1914-15 and 1915-16, 30; for 1916-17 and 1917-18, 20; and for 
1918-19, 15, together with a bonus of 15 per cent. In May, 1920, the capital was increased and bonus 
shares distributed, as stated above, and in respect of 1919-20, 73 per cent. (actual) was paid on the 
original capital of £25,000, and 8% per cent. (actual) on the capital as it now stands, all free of tax ; 
for 1920-21, 10 per cent. was paid. Carried forward, £13,290, subject to excess profits duty. On 
account of 1921-22 5 per cent. was paid on November 30. Voting power, one vote for each share. 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Heeley, Aston. ‘Telephone number, 36 East, Aston. 
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Charles Lavy and Co., Limited.— Directors: A. B. Anderson (Chairman and Managing Director) 
and H. E. Hopkins (both Life Directors). Secretary: A. Atkins. Office: 23, Ropemaker Street, 
E.C.2.—The company was registered July 27, 1907, to acquire the business of the firm of the same 
name, general export and commission merchants, but it was not until April, 1908, that shares were 
offered for public subscription. The authorised capital is £120,000 in shares of £1, half being 6 per 
cent. cumulative preference, with a priority as to capital, and half ordinary, and all the preference 
and £30,000 of the ordinary have been subscribed and paid up, all the ordinary shares having been 
allotted to the vendors. The issue of preference shares in 1908 was with a view of redeeming 
pre-existing debentures. 


The accounts are made up annually to December 31, and usually submitted in May. For 1910 the 
ordinary received 12% per cent. ; for 1911, 10; for 1912, 5; for the six years to 1918 only the preference 
dividend was paid; and for 1919 and 1920 the ordinary shares received 5 per cent. each year. 
Reserve fund, £16,000; carried forward, £9,140. The preference dividend is paid in January and 
July. Voting power, one vote per share of either class. Director’s qualification, £250. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Lavy, Finsquare, London. Telephone number, 
1461 Clerkenwell. 


Charles Marsden and Sons, Limited.— Directors: Sir F. E. R. Becker, Kt. (Chairman), 8. Cousins 
(Deputy-Chairman), J. Dobson, F.Moseley and H. G. Bradly, C.B.E. Secretary: J.T. Crookes. Office: 
. 32, Holly Street, Sheffield.—The company was registered July 22, 1903, to acquire the business of paper 
manufacturers of a firm of the same name, while in 1918 the whole of the ordinary shares of the Irish 
Paper Mills Company, Limited, were acquired; and in addition the company now owns a controlling 
interest in the Ramsbottom Paper Mill Company, Limited, in the Northfleet Paper Mills Company, 
Limited, and in Chadwick and Taylor, Limited. . 

In February, 1922, 200,000 additional ordinary shares were created, and the authorised capital is 
now £800,000 in shares of £1, £300,000 being 7} per cent. cumulative participating preference, and 
£500,000 ordinary, and all of the preference and £480,000 of the ordinary have been subscribed and 
called up, including 225,000 preference shares offered on behalf of the purchasers, the British and 
Allied Investments Corporation, Limited, in May, 1919, at 21s. per share, and 180,000 ordinary shares 
allotted as fully paid to the vendors of Chadwick and Taylor, Limited. The preference shares rank 
for cumulative dividends of 74 per cent., and are entitled to a further 24 per cent. per annum (pari 
passu with the ordinary shareholders) after the latter have received 74 per cent. per annum, while the 
preference shares have also priority as regards capital. There are also £296,100 6 per cent. (free of 
income tax up to 6s. in the £) first mortgage debentures of £50 and £100 each, outstanding balance of 
£300,000 offered for subscription at par in May, 1920, out of the proceeds of which pre-existing 5 per 
cent. first mortgage debenture stock for £80,000 was paid off. The debentures are secured by a specific 
mortgage of the freehold and leasehold property, have interest payable January 1 and July 1, and the 
principal is repayable by annual drawings at 1024 per cent., or by purchase under that price, plus 
accrued interest, commencing in 1921, sufficient to redeem the whole of the debentures by July 1, 
1946. Power is reserved to the company to pay off the whole or any part of the debentures that may 
be outstanding at any time at 1024 per cent. on any date by giving six months’ notice. 

In February, 1922, £250,030 74 per cent. ‘‘Chadwick and Taylor” mortgage debentures were 
offered for sale on behalf of the purchasers, The British and Allied Investments Corporation, Limited, 
at 98 per cent. (on which 30 per cent. has been paid, and the balance is due as to 33 per cent. on 
April 1 and 35 per cent. on May 1, 1922). The debentures are in denominations of £50, £100 and — 
£500, have interest payable January 1 and July 1, and the principal is repayable on or before July 1, 
1948, by annual drawings at 1023 per cent., or by purchase at or under that price, commencing in 1923, 
and sufficient to redeem the issue by July 1, 1948, while the company reserves the right to pay off 
the whole or any part of the debentures at any time at 105 per cent. on any interest date on giving 
six months’ notice. The debentures are secured by a specific first charge on the present land and 
buildings of Chadwick and Taylor, Limited, and by a floating charge on the other assets (subject 
o the Bbove first mortgage debentures), including the uncalled capital of Charles Marsden and Sons, 

imited. 

The accounts are made up annually to September 30, and submitted in January. For 1912-13 the 
ordinary shares received 23 per cent. ; for 1913-14 and 1914-15 only the preference dividend was paid ; 
for 1915-16 and 1916-17 the ordinary shares received 6 per cent. each year, free of tax ; for 1917-18 84 
per cent. was paid on both classes ; for 1918-19, 9 ; for 1919-20, 10; and for 1920-21, 5. Carried forward, 
£105,055, after applying £24,998 in eliminating promotion charges. The preference dividend is paid on 
April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mars, Sheffield. Telephone 
number, 243, Sheffield. The shares are quoted in the official list. Latest prices—ordinary, 3} 
preference, ?; 6 per cent. debentures, 1014. 


Charles Morgan and Co., Limited.— Directors: W. A. J. Foster (Chairman), H. H. Alden, Right 
Hon. Lord ffrench, J. C. Gardner, C. A. Henderson, H. Holmes (Managing Director) and W. R. 
Leonard. Secretary: P. J. Stephens, F.C.A. Office: 24,.Coleman Street, K.C.2.—The company was 
registered August 14, 1919, to acquire the business of wholesale stationers of the firm of the same 
name. In October, 1920, 150,000 additional shares were created, and the authorised capital is now 
£300,000 in shares of £1, all of which has been subscribed and called up, including 10,000 shares 
ee as fully paid, and 190,000 shares offered for sale in October, 1920, at the price of 21s. 6d. per 
share. 

The accounts are made up annually to December 31, and submitted in April. For the period 
from August 19, 1919, to December 31, 1919, a dividend at the rate of 15 per cent. per annum was 
paid ; and for 1920 15 per cent. was paid on a capital of £110,000, a proportionate distribution being 
made on the 190,000 shares, as from September, 1920, on which 5s, per share capital had been called 
up. Reserve fund, £14,538, after deducting new issue expenses ; carried forward, £9,493. No interim 
dividend was paid on account of 1921. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 


‘ 
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common ; fee, 2s. 6d. Telegraphic address, Summation, Ave, London. Telephone number, 5775 and 
5776 London Wall. Latest price of ordinary, 8s. 


_ Charles Roberts and Co., Limited.—Directors: P. C. Greaves (Chairman), A. Horsfield, J. W. 
Craven, A. E. Greaves,.D. G. Bailey, O.B.E. (Managing Director), and A. J. Larrad, F.C.1.8. (also 
Secretary). Office: Horbury Junction, near Wakefield. London Office : 15, Victoria Street, S.W.1. 
—The company was registered April 13, 1899, to acquire the business of manufacturers of railway 
wagons, &c., of a company of the same name, registered October 4, 1873. The authorised capital is 
now £370,000 in shares of £5, of which £326,350 has been subscribed, and £206,350 paid up, 29,270 
shares being fully paid, 24,000 shares having £2 paid, and 12,000 having £1 called up. There are also 
64, 6, 54 and 53 per cent. debentures for £119,207 (part of £120,000 authorised), with interest payable 
‘apenld 1 and July 1, and the principal repayable at par in three, five or seven years from dates 
of issue. 

The accounts are made up annually to June 30, and usually submitted in August. For the six 
years to 1909-10 the dividend was 8 per cent. per annum ; for 1910-11, 6; for 1911-12, 8; for 1912-13 
and 1913-14, 10; for the four years to 1917-18, 125; and fcr 1918-19, 10 (free of income tax). 
Carried forward, £124. For 1919-20 a dividend of 10 per cent. was paid, but the accounts for that 
year and 1920-21 have not been received. Voting power, one vote for every share. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Roberts, 
Horbury ; Correlate, London. Telephone number, 446 (three lines), Wakefield. 


Charles Semon and Co., Limited.— Directors: R. A. Vinter (Chairman), G. H. Lougee (Managing 

Director) and R. ©. Thyne. Secretarv: C. A. Pitts. Office: 25, Bolton Road, Bradford.—The 
company was registered January 21, 1920, to acquire the business of a company of the same name, 
textile merchants, &c., and other interests have since been acquired. The authorised capital is 
£600,000 in shares of £1, £350,000 being 74 per cent. cumulative preference, having also priority 
as regards capital, but without further participation in profits or assets. and £250,000 ordinary, 
and the whole amount has been issued and paid up, practically all the preference shares having been 
offered for sale in September, 1920, at the price of 17s. per share. The whole of the ordinary shares 
were acquired by purchase in January, 1920, by the Textile Corporation, Limited,at the price of £2 
per share, which concern also guarantees (see below) the capital and dividends of the preference shares 
of Charles Semon. There is a lien on a warehouse (freehold) of £12,334. 
_ The accounts are to be made up annually to December 31, and submitted in February or March. 
In respect of the period to December 31, 1920, there was a loss of £97,145, and after paving the 
preference dividend and allowing for a dividend of 7§ per cent. (actual) on the ordinary shares, paid 
in July, 1920, there was carried forward a debit balance of £140,598. The assets include preliminary 
expenses, £8,475. Ina circular issued by the chairman of the company late in 1921 it was stated that 
**Owing to the continued depression in the textile trade, much accentuated in concerns trading 
with the various European countries whose rates of exchange make profitable transactions impossible, 
the results of the trading of this company for the year to the 31st curt will show further considerable 
loss. With one exception, the half-yearly dividends on the preference share capital have hitherto 
been met by Textile Corporation, Limited, in terms of its guarantee ; but in view of the liabilities of 
the Corporation by way of guarantee to the bankers of this company, the directors have been informed 
that it would not be advisable to meet the dividend due to be paid on 31st curt. The board has 
for some time past been engaged in preparing a scheme for capital reconstruction and it is hoped to 
have this completed in time for issue with the annual report and accounts m March next.” The 
preference dividend is usually payable January 1 and July 1. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Chasemon, Bradford. Telephone number, 2285 (three lines), Bradford. 


Charles Sharpe and Co. (1920), Limited.—Dzrectors: A. L. Jessopp (Chairman), W. H. Mitton 
aa Director), J. W. Coy (Assistant Managing Director) and EH. H. Godson. Secretary: 

. Moss. Office: Boston Road, Sleaford, Lines.—The company was registered July 17, 1920, 
to acquire the business of a company of almost similar title (registered August 2, 1894), wholesale 
seed growers and seed merchants. The authorised capital is £200,000 in ordinary shares of £1, 
of which £159,000 has been issued and paid up. There are also £50,000 (the total authorised) 7 per 
cent. debentures, secured by a floating charge on all the undertakings and assets, with interest pay- 
able April 6 and October 11, and the principal repayable at par in 1945, while the company reserves 
the right, after 1925, to repay the whole, or any portion thereof, on six months’ notice at 102 
per cent, 

The accounts are made up annually to May 31, andsubmitted in October. In respect of the period 


| _ from the date of incorporation to May 31, 1921, there was a profit of £6,492, and, after providing for 


debenture interest, there remained a credit to profit and loss of £3,818, subject to income tax. The 
auditors in their report, dated September 3, 1921, stated that ‘‘ Pending appeal, no charge has been 
made in the accounts for income tax, the full proportion chargeable on the basis on which at present 
assessed being £8,605. 'The accounts are also subject to excess profits duty recoverable, if any.” The 
assets include goodwill, £25,000, and preliminary expenses, £2,909. 3 
Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
1,000. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Sharpes, Sleaford. Telephone 
number, 2, Sleaford. 


Charles Webster, Limited.— Directors : Sir James Roll, Bart. (Chairman), C. F. Webster (Managing 
Director) and R. C. Webster (also Secretary). Office: Imperial Wharf, Imperial Street, Bromley-by- 
Bow, E.3.—The company was registered May 7, 1913, to acquire the assets and business of Charles 
Webster (1899), Limited, horse, cartage, motor and government contractors, and job masters. The 
authorised capital is £20,000 in shares of £1, all of which has been subscribed and called up. The 
accounts are made up annually. Being a private concern reports are not published, but this notice has 
been officially revised. Voting power, one vote for each share. Director’s qualification, 200 shares, 
Telegraphic address, Websterite, London. Telephone numbers, 1 Kast. 
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Charles Weis and Co,, Limited.—Directors: T. A. Beard, J. C. Branch, C. Oxford and L. 
Weis. Secretary: E. D. Mugliston. Office: India House, 84, Leadenhall Street, E.C.3.—The 
company was registered March 4, 1912, to acquire the business of oil, tallow, oilseed, cereal, 
and foreign and colonial produce merchants of the firm of the same name. In 1920 the 
undertaking was converted from a private to a public company. The authorised capital is 
£300,000 in shares of £1, £150,000 being 8 per cent. cumulative participating preference, 
and £150,000 ordinary, and to February 15, 1922, £24,250 preference and £105,500 ordinary had 
been subscribed and called up. The preference shares rank first for a cumulative dividend of 8 per 
cent. per annum, and, after payment of a similar distribution (non-cumulative) on the ordinary, 
surplus available profits are to be distributed as to 1 per cent. to the preference shares and 2 per 
cent. to the ordinary shares, and 30 in proportion, provided that the holders of the preference shares 
shall not be entitled in any year to receive turther dividends exceeding a maximum of 4 per cent. 
(in addition to the fixed cumulative dividend of 8 per cent. and all arrears thereon), any further profits 
going to the ordinary, while in the event of a winding-up the preference shares are entitled to 
priority as to capital, but not to any further participation in surplus assets, 

The accounts are made up annually to December 31, and submitted in March. The accounts 
for 1921 have not been received ; according to documents filed at Somerset House there was a debit to 
profit and loss as at December 31, 1921, of £304,825. 

Voting power, one vote for each share, but preference shareholders only vote under special 
circumstances. Director’s qualification, £2,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Carlastro, Ald, London. Telephone numbers, 2931 and 2932 Avenue. 


Charrier and Marbut Carvings, Limited.— Directors: E. P. Bainbridge (Chairman), A. Oatley 
and 8. H. Martin. Secretary: C. F. Dick, A.C.LS., A.LS.A. Office : Putney Market, S.W.15.— 
The company was registered June 27, 1899, as the British Charrier Wood-Carving Company, Limited, 
to acquire from the Charrier Wood-Carving Company, Limited (since wound up), the rights for the 
United Kingdom to the use of its patent wood-carving machines, and in July, 1900, took over all rights 
to the foreign patents of the same company, including equipped factories in France. In 1903 another 
business was acquired, and the name was changed asabove. The authorised capital is £100,000 in shares 
of £1, all of which has been subscribed and called up. There are also 5 per cent. first mortgage deben- 
tures of £10 each for £36,166 (part of £50,000 authorised), with interest payable May 1 and November 1; 
interest on the debentures due November 1, 1914, and May 1, 1915, was not paid, and at a meeting of 
holders of the debentures in May, 1915, it was agreed that all interest due from November 1, 1914, to 
November 1, 1917, both inclusive, should be satisfied by the allotment of scrip exchangeable for fully- 
paid debentures, ranking pari passu with the existing debentures, and that the date of repayment 
of all the debentures should be extended from December 31, 1915, to December 31, 1920; debenture 
interest due May 1 and November 1, 1918, was paid in cash. 

At a meeting of the debenture holders held in March, 1919, it was further agreed that the date of 
repayment of all the debentures should be extended from December 31, 1920, to December 31, 1930, 
and that all interest due from May 1, 1919, to May 1, 1923, both inclusive, should be satisfied by the 
allotment of fully-paid debentures, ranking pari passu with the existing debentures. It was also decided 
to create and issue prior lien mortgage debentures, ranking in priority to the existing debentures, for 
£5,000 (all taken up), repayable on December 31, 1924, with interest up to a rate not exceeding 10 
per cent. per annum, payable half-yearly. 

The accounts are now made up annually to June 30, and those for 1920-21 were submitted in 
December. Trading operations were commenced in January, 1900. There has been no dividend on the 
shares. For 1910 there wasa profit, after providing for debenture interest, of £713, increasing the credit 
to profit and loss of £198 brought down to £911, which in 1911 was further increased to £2,017, in 1912 
to £2,401, and in 1918 to £2,644. Debenture interest due from November 1, 1914, to November, 1917, 
was funded, but that due May 1 and November 1, 1918, was paid in cash; and that due May 1 and 
November 1, 1919, 1920 and 1921, was paid in fully-paid debentures (as stated above). At June 30, 
1921, there was a debit to profit and loss of £9,471 (after providing for interest on the prior lien deben- 
tures), including a deficiency of £9,207 brought down. Voting power, one vote for each share of either 
class. Director’s qualification, 200 shares of either class. Transfer form, ordinary; fee, 2s. 6d. 
Telegraphic address, Incidere, London. Telephone number, 2108 Putney. The shares are quoted 
in the official list ; latest price, 1s. 


Charron, Limited.—Direcctors: Sir D. Dalziel, Bart., M.P. (Chairman), A. E. Jay and Lord 
Tenterden. Secretary: R. Gordon. Office: 15, Moorgate, E.C.2.—The company was registered 
October 11, 19138, in reconstruction of a company with the same name registered November 29, 1906, to — 
acquire the motor car manufacturing business carried on in Paris under the title of Automobiles Société 
Anonyme, Charron, Girardot et Voigt. In August, 1917, the company acquired a controlling interest 
in W. S. Laycock, Limited. The authorised capital is £350,000 in shares of £1, £100,000 being 7 per 
cent. cumulative preference, and £250,000 ordinary, and £60,000 of the preference and £223,625 of the 
ordinary have been subscribed and called up, including 204,028 ordinary shares issued in exchange for 
shares of the old company, while 3,653 ordinary shares are reserved for issue in exchange for shares 
of the old company. In the event of a winding-up the preference shares are to have a priority as to 
capital up to 25s. per share. At December 31, 1920, there were also loans for £55,461. 

There have been created 7 per cent. (free of income tax) notes for £250,000, with interest payable 
March 31, and September 30, and the principal repayable in 10 annual instalments, commencing late 
in 1922, at 1025 per cent., and arrangements have been made to issue notes for £125,000 at 98 
per cent. 

The accounts are made up annually to December 31, and those for 1920 were submitted in November, 
1921. Jn January, 1914, the new company paid a dividend of 8d. per share on the ordinary capital, 
the next payment was 5 per cent. in September, 1916, in respect of the period of twenty-three months 
to September 30, 1915; for each of the years 1915-16 and 1916-17 the ordinary shares received 74 
per cent. (free of income tax): and for 1917-18, 10 (free of income tax). For the period of fifteen 
months to December 31, 1919, and the year 1920, only the preference dividend was paid. In respect of 
1920 there was a loss of £29,026, which was placed against a general reserve fund of £31,358, and 
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after providing for the preference dividend, a credit balance of £55,071 brought down was reduced 
to £53,203, which was carried forward. Depreciation reserve, £15,000 ; special reserve, £7,916. 

Voting power, one vote for each share of either class. Director's qualification, 250 shares of 
either class, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Latest price of ordinary, 3s. 3d. 


Charteries, Spence and Co., Limited.— Directors : R. Spence (Chairman and a Managing Director), 
J. Henderson, W. S. Smith, J. Tweddle, W. Charteries (a Managing Director), W. B. Spence 
(a Managing Director) and W. J. Laurie (also Secretary). Office: Rosefield Mills, Dunifries. 
—The company was registered March 19, 1906, and carries on the business of Scotch tweed 
and worsted manufacturers. In Septembey, 1919, 50,000 additional ordinary shares were created, 
and at the same time 50,000 ordinary shares were allotted as fully paid to the ordinary share- 
holders by way of bonus out of the reserve funds, in the proportion of four new shares for each 
ordinary share held, while, as consideration for the preference shareholders giving up certain rights 
attaching to the shares, the dividend was raised from 6 to 85 per cent. The authorised capital is now 
£110,000 in shares of £1, £30,000 being 85 (formerly 6) per cent. cumulative preference, 
ranking also for priority as to capital, without further participation, and £80,000 ordinary, and all the 
preference and £62,500 ordinary have been issued and called up. There are also 6 per cent. mortgage 
debentures of £100 each for £10,100, with interest payable at Whitsunday and Martinmas. 

The accounts are made up annually to March 31, and submitted in May. For each of the four 
years to March 31, 1913, the ordinary shares received 73 per cent. ; for 1913-14,5; for 1914-15 only the 
preference dividend was paid ; for 1915-16 and 1916-17 the ordinary received 74 per cent.; for 
1917-18, 125; for 1918-19, 15—all free of income tax. In September, 1919, a share bonus (out of 
reserve and profits arising from re-valuation of assets) of 400 per cent. was paid to the ordinary share- 
holders; for 1919-20 10 per cent. was paid on the ordinary capital as it now stands; and for 
1920-21, 10—both free of income tax. General reserve, £28,000; carried forward, £5,944, subject 
to directors’ and auditors’ fees. The preference dividend is payable May 15 and November 11. 

Voting power, one vote for each share of either class. Director’s qualification, for W. S. Smith one 
share, and for other directors, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Charteries, Dumfries. Telephone number, 7, Dumfries, Latest price | of 
preference, 15s. 


Chatham Empire Theatre of Varieties, Limited.— Directors : Sir O. Stoll (Chairman and Joint 
Managing Director), H. E. Davis, J.P. (Joint Managing Director), and LlewellynJohns. Secretary : 
W.S. G. Michie. Office : The Stoll Offices, Coliseum Buildings, St. Martin’s Lane, W.C.2.—The company 
was registered March 17, 1911. Theauthorised capital is £32,750 in shares of £1, all of which has been 


~ issued and paid up. There is also 6 per cent. first mortgage debenture stock for £21,500, out- 


standing balance of £25,000, with interest payable on March 30, June 30, September 30 and December 
30, while the sum of £500 per annurh is to be set aside, commencing in 19138, and applied to 


_ redeeming the stock either by purchase in the market below 105 per cent., or by drawings at that 


figure, and any stock not previously redeemed may be paid off at 105 per cent. at any time (now), 
on six months’ notice by the company. 

The accounts are now made up annually to March 31, and submitted in May or June. The theatre was 
opened on March 18, 1912. In respect of the period from March 18, 1912, to March 31, 1913, and 
the eight years to 1920-21, 10 per cent. per annum was paid, with in respect of 1917-18, 1918-19 and 
1919-20, a bonus of 24 per cent. in addition each time. Carried forward, £27,006, subject to excess 
profits duty, &c. On account of 1921-22 5 per cent. was paid in November. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in multiples of £10. 


_ Telegraphic address, Oswastoll, Westrand, London. Telephone number, 7545 Gerrard. 


Chatma Oilfield Company, Limited.— Directors : A. Featherstone (Chairman), W. H. Bourke, Sir R. 


_ Mathias and J. Mitzakis (Managing Director). Secretary: A. Riding. Office : Maxwell House, Arundel 


Street, W.C.2.—The company was registered November 21, 1902, to acquire properties at Chatma, 
Tiflis, Russia. The authorised capital is £351,000 in shares of £1, of which £293,391 has been sub- 
seribed and called up, 260,000 shares having been issued credited as fully paid. The accounts are 
made up annually to January 13, and submitted in December. In 1910 an agreement was entered into 


_ by which the property was leased to the Russian Oil Lands, Limited, for a period of twenty-four years, 
_ the Chatma Company to receive 10 per cent. of the oil produced with a minimum output guaranteed 


of 50,000 poods per annum. To January 13, 1911, there was a debit to expenditure account of 
£49,143, exclusive of £10,736 for preliminary expenses. In 1911 the company acquired another 
property in the Chatma district, and resold it to the Iora Oilfields, Limited, making a net profit on this 


_ transaction of £19,000 in cash and £50,000 in fully-paid shares of £1 each in the Iora Oilfields, 


_ Limited. No later accounts have been received, but this notice was last year officially revised. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Oilbarrel, London. 


Chatwood Safe Company, Limited.—Directors: J. Hall (Chairman), E. B. Hall and J. E. 


_ Sixsmith (Managing Director). Secretary: C. G. White. Office: Foundry Street, Bolton.—The 


company was registered December 18, 1909, in reconstruction of Chatwood’s Patent Safe and Lock 


_ Company, Limited, registered January 9, 1864. The authorised capital is £80,000, £40,000 in ordinary 


shares of £1, and £40,000 in 6 per cent. cumulative preference shares of £10, ranking for priority as 
regards capital. Of the ordinary capital £29,454, and of the preference £5,660 have been subscribed 
and paid up. There are also 6 per cent. debentures for £8,800. The accounts are made up annually 
to December 31, and submitted in February or March. No report is obtainable, but this notice 


has been officially revised. Voting power, one vote for every share of either class. Director’s qualifi- 
- eation, shares of the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic 


| 


address, Chatwood, Bolton. Telephone number, 333, Bolton. 


Cheleken Oilfields, Limited.— Directors: Sir D. Dalziel, Bart. (Chairman), V. S. Ananiantz 
(Baku), A. E. Jay, J. F. Melik-Dadaieff (Baku), G. P. Sechiari and W. G. Sinclair. Secretary : 


| 
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W. H. Poulson. Office: 56, Moorgate, E.C.2.—The company was registered June 30, 1910, and 
owns properties, of a total area of about 3325 acres, situated in the Baku and Neftiedag districts 
and the island of Cheleken, Russia. The authorised capital is £300,000 in shares of £1, of which 
£293,807 has been issued and paid up. The accounts are made up annually to December 31, and 
usually submitted in the following December. For 1912 and 1913, 20 per cent. was paid each year; 
and for 1914 and 1915, nil. In respect of 1915 there was a loss, after allowing £25,223 for depreciation 
and income tax, of £5,375, reducing the credit to profit and loss brought down to £51,981. Reserve 
fund, £7,831; reserve (premium on shares), £2,500. No later accounts have been issued, but this 
notice has been officially revised. No information has been received from Russia for some con- 
siderable time. Voting power, one vote for each share. Director’s qualification, £250. Transfer fe 
common ; fee, 2s. 6d. Telegraphic address, Chelekoil, London. Telephone number, 8977 Central. 
Latest price, 2s. 6d. 


Chelsea Picture House, Limited.—Dzirectors: P. Hothersall (Chairman), R. Hothersall, R. D, 
Hughes, C. Ogden, J. R. Roberts, T. R. Marsh and J. H. Wainwright. Secretary: W. E. Jones, 
C.A. Office: 66, Mosley Street, Manchester.—The company was registered January 4, 1921. The 
authorised capital is £60,000 in shares of £1, but the amount allotted has not transpired. 

The accounts are to be made up annually. Voting power, one vote for each share. Directors 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 4343 (Central), 
Manchester. 

Chemical and Metallurgical Corporation, Limited.—Directors: H. Guedaila (Chairman), 
M. A. Adam, J. A. Agnew, F. W. Baker, A. 8. Elmore (Managing Director) and W. McDermott, 
Secretary: J. A. Stocker, F.C.LS. Registered Office: 701, Salisbury House, E.C.2.—The com- 
pany was registered April 17, 1919, to acquire the British, Foreign and Colonial rights in respect 
of inventions for the treatment of complex zinc, lead and silver ores. The company holds, 
in addition to other interests, 200,000 shares of £1 each in the American Chemical and Metal- 
lurgical Corporation, Limited, 115,000 shares of £1 each in the Mexican Chemical and Metallurgical 
Corporation, Limited, fully paid-up ordinary shares to the nominal value of 2,500,000 francs in the 
Société Mediterranéenne pour le Traitersent des Minerais, and 176,100 fully paid ordinary shares of 
£1 each in the Francois Cementation Company, Limited. 

The authorised capital is £1,200,000 in shares of £1, £200,000 being 5 (formerly 8) per cent. 
cumulative preference, having priority as regards capital, but without further participation, an 
£1,000,000 ordinary, and the whole amount kas been subscribed and called up, the ordinary having 
been allotted credited as fully paid to the vendor. The preference shares are convertible into 
ordinary shares (at 30s. per share) on or before June 1, 1923, on seven days’ notice from the holders. 
The directors may, however, on or after June 1, 1922, give at least thirty days’ notice to the preference 
shareholders requiring them to convert their preference shares jnto ordinary shares on the above terms, 
such conversion rights, :f not required to be exercised, to lapse at the end of the said thirty days, such 
notice, however, not to be given unless during the thirty days preceding the notice the selling pricé 
of the ordinary shares on the London Stock Exchange shall not have fallen below 37s. 6d. per share. 

The accounts are made up aunually to December 31, and submitted in August. A plant of estimated 
capacity or five tons per twenty-four hours has been constructed and put into operation at the 
company’s works in London. At December 31, 1920, expenditure in suspense figured as an asset for 
£19,188 ; and preliminary expenses as an asset for £14,816. Voting power, one vote for every share. 
Director’s qualification, other than first directors, 500 shares of either class. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Citroids, Ave, London. Telephone number, 3905 London Wall. 
Latest prices—preference, 5s. ; ordinary, 5s. 3d. 


Chesterfield Tube Company, Limited.—Dzrectors: A. F. Nicol (Chairman and Managing Director), 
C. C. Hatry, H. W. Pelham-Clinton, Maj. G. Hooper, Sir A. Mitchelson, Bart., J. H. L. Trevorrow, 
W. A. Woodeson and A. Wilson-Filmer. Secretary: J. G. Dixon. Office : 37-41, Gracechurch Street, 
E.0.3.—The company was registered April 13, 1920, in reconstruction of a company with the same 
name registered December 4, 1906, and manufactures weldless steel boiler tubes, steam pipes, hollow 
forgings, compressed air and gas cylinders, &c. The authorised capital is £435,000—£75,000 i 
in 74 per cent. cumulative preference shares of £1, ranking also fer priority as regards capital, ant 
£360,000 in ordinary shares of 5s., all of which has been issued and called up, holders of £75,000 6 
cent, preference shares of £1 in the old company having received a like amount of new shares, ow 
a 74 per cent. dividend, while holders of £120,000 in ordinary shares of the old company received 
£360,000 in new ordinary shares, being at the rate of three new 5s. shares for every old 5s. share. 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
period to March 31, 1921, 73} per cent. actual, less tax, was paid on the ordinary shares as an 
interim dividend in October, 1920, and after meeting the full preference dividend a credit balance of 
£10,560 was carried forward. Depreciation reserve, £10,372. Voting power, one vote for every four 
ordinary shares, and two votes for every five preference shares. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tuchestaco, Led, London. 
Telephone numbers, 7728/31 Central. Latest price of ordinary, ls. 6d. 2 


Chibnall’s Bakeries, Limited.— Directors: J. W. Carpenter (Chairman), G. W. Chibnall (Manag- 
ing Director), H. H. Greig (Secretary) and J. C. Platt. Office: Cedar House, Chiswick a 
W.4.—The company was registered May 5, 1899, to take over the business of wholesale and retal 
bread manufacturer of Mr. J. R. Chibnall. The authorised capital is £100,000, £40,000 being in 6 per 
cent. cumulative preference shares of £5, and £60,000 in ordinary shares of £1, and all the preference 
and £45,000 ordinary have been subscribed and paid up. There was also, at March 31, 1921, a bank 
overdraft of £6,580. P Fs 

The accounts are made up annually to March 31, and submitted in May. For 1911-12 the 
ordinary shares received 5 per cent.; for 1912-13 and 1913-14, 24 each year; for 1914-15, 4 
for 1915-16, 5; for 1916-17 and 1917-18,6; and for 1918-19, 1919-20, and 1920-21, 5. Carried 
forward, £3,731. The assets include goodwill, £24,000. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chibnall, Chiswick. Telephone number, 
23 Hammersmith. Latest prices—ordinary, 6s.; preference, 35s. 74d. i 
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Chicago Junction Railways and Union Stock Yards Company.— Head Office: 15, Exchange 
Place, Jersey, U.S.A.—The company was incorporated in 1890, under the laws of the state of New 
Jersey, U.S.A., mainly for the purpose of acquiring the capital stock of the Union Stock Yard and 
Transit Company, that company being the owners of the Union Stock Yards of Chicago, and various 


_ railways in connection. The whole of the shares (132,000) of the Union Stock Yard and Transit 
» Company have been acquired. The capital is as under :— 


$6,500,000 Common shares of $100, fully paid, there being no liability. In 1911 nearly all these 
shares passed under the control of the Chicago Stock Yards Company in connection with 
an offer made by that company and detailed below. 
$6,500,000 Six per cent, cumulative preferred shares of $100, ranking also for priority as to capital, 
® ‘The shares are fully paid, and there is no liability. 
$14,000,000 Four-Five per cent. forty-year mortgage and collateral trust refunding gold bonds to 
bearer of $1,000, &c., each, of which $4,000,000, bearing interest at 4 per cent., was 
issued in April, 1901, mainly with a view of redeeming pre-existing 5 per cent. income 
bonds and collateral trust notes ; and $10,000,000, bearing interest at 5 per cent., was 
issued in April, 1915, with the object of retiring a like amount of 5 per cent. collateral 
trust bonds. Interest is payable April 1 and October 1 in New York, although coupons 
are cashed in London at the current rate of exchange by the London County Westminster 
and Parr’s Bank, Limited, Lothbury, E.C.2, acting on behalf of American: bankers, 
and the principal is repayable April 1, 1940, The above amount of $14,000,000 is the 
total authorised. The bonds are secured by a first lien on the entire share capital 
($5,500,000, less directors’ qualifying shares) of the Chicago Junction Railway Com- 
pany, by a first lien on $13,108,300 out of $13,200,000 of the share capital of the 
Union Stock Yard and Transit Company and by a first lien on $2,500,000 Indiana 
Harbor Belt Railroad Company geueral mortgage bonds. 


The accounts are now made up annually to December 31, and submitted on the second Tuesday 
in March. From January, 1892, to October, 1914, dividends at the rate of 8 per cent. per annum 


_ were paid quarterly by the company on the common shares, while since then 9 per cent. per annum 


has been paid (to January, 1921), and at December 31, 1919, after payment of dividends, there was 
a surplus of $3,442,142. The accounts for 1920 have not been received. The preferred dividend is also 
paid quarterly. In July, 1911, a new company was formed under the title of the Chicago Stock Yards 
Company, which offered holders of Chicago Junction common shares the option either to accept a 
guarantee (endorsed on the stock certificates) of a regular dividend of 9 per cent. per annum, or of 


exchanging their holdings for 5 per cent. 50-year collateral trust.bonds of the new company, in 


_ the proportion of $200 new bonds for every $100 of common shares. Holders of over $6,250,000 of 


common shares accepted this offer, and the plan was declared operative as from October 1, 1911. 


The new bonds are secured by the deposit of $100 of common or $120 of preferred stock for 


every $1,000 of bonds. Dividends on the shares are now only paid in New York. Voting power, 
one vote for each share. Director’s qualification, one share of either class. Transfers of shares 
in this company require no transfer deeds, but are made simply by endorsement of the share certifi- 
cates. The preferred shares are quoted in the official list ; latest price, 894. 


Chiciura Oilfields of Roumania, Limited.— Directors : Sir W.W. Rutherford, Kt., M.P. (Chairman), 


_ Maj. R. W. Barnett, M.P. (Deputy-Chairman), and A, Rutherford (Managing Director). Secretary : 


J. W. Creasser, F.C.1.S. Office: 48, Cannon Street, E.O0.4.—The company was registered June 25, 
1918, to acquire oil and mineral-bearing lands, 2274 acres in extent, situate at Chiciura, and 
other places in Roumania. The authorised capital is £500,000 in shares of £1, of which £151,014 


has been allotted and paid up, including £150,000 issued fully paid in payment for the property. 
_ At April 13, 1918, £135,236 was owing to the Koumanian Consolidated Oilfields, Limited, being the 


whole expenditure after deducting the petroleum taken over and in stock. , 
The accounts are made up annually to April 13, and usually submitted in October. At April 13, 


1918, there was a debit to expenditure and development account, including £6,870 written off for 
depreciation, of £44,104. No later accounts have been issued, but this notice has been officially 
_ revised. In December, 1919, the company retook possession of its properties after the German occu- 
| pation, and oil is being produced. Voting power, one vote for every share. Director’s qualification, 
_ 1,000 shares for other than the first directors. Transfer form, common; fee, 2s. 6d. Telegraphic 
_ address, Corfinoil, Cannon, London. Telephone number, 2452 City. 


i 


Chicoutimi Freehold Estates, Limited.—Office : 277, Beaver Hall Hill, Montreal.—This company, 
which was formerly controlled by the Chicoutimi Pulp Company, is now a subsidiary of the Saguenay 


| Pulp and Power Company, which see. 


In May, 1914, Parr’s Bank, Limited (now the London County Westminster and Parr’s Bank, 


Limited), was authorised by the owners to offer for sale, at 93 per cent., £246,550 of 6 per 


cent. first mortgage guaranteed sinking fund 15-year_ sterling bonds, guaranteed as to principal, 
interest and sinking fund by the Ch‘ecoutimi Pulp Company. The bonds are of £50 and £100 


each, have coupons payable May 1 and November 1, and secured by a specific first mortgage 


on the whole of the company’s lands (about 400,000 acres of woodiand, freehold), and are 
repayable at par on or before May 1, 1929. The trust deed for the bonds provides for a cumulative 


sinking fund of 4 per cent. per annum, payable half-yearly (commencing November, 1914), to be 


applied in purchase of the bonds in the market, or by drawings at not exceeding par and accrued 


_ interest, while the company has reserved the right to redeem the whole or any part of the bonds 
- outstanding at par on giving three months’ notice, to expire on any interest date; amount outstanding, 


£154,800. All payments are made in London (by the London County Westminster and Parr's 


_ Bank, Limited, Bartholomew Lane, E.C.2), or, at the option of the holders, at the office of the Royal 
| Trust Company, in Montreal, in dollars, at the fixed exchange of $4.862 to the £. Interest is paid to 
date. The bonds are to bearer, but may be exchanged into registered bonds at the office of the Royal 


Trust Company in Montreal, at a fee of 50 cents or 2s. per bond. 
Chicoutimi Pulp Company.—Office ; Chicoutimi, Quebec.—This company is now a subsidiary of 


; the Saguenay Pulp and Power Company, which see. 


The 6 per cent. 30-year first mortgage sinking fund gold bonds of the company. (of which there 
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were outstanding at December 31, 1921, $4,504,600, part of $5,000,000 authorised and issued) have 
interest payable January 1 and July 1 at the office of the Royal Trust Company in Montreal, and the 
London County Westminster and Parr’s Bank, Limited, Bartholomew Lane, London, E.C.2, while 
the bonds are redeemable on July 1, 1943, or on any interest date, on six months’ notice from 
the company, at 105 per cent. ; the:bonds are to bearer, but may be exchanged into fully registered 
bonds, or vice versa, at a fee of 50 cents or 2s. per bond. 


Chijoles Oil, Limited.—Directors: R. Halsey, G. Marsden and F. C. Jenkins (also Secretary), 
Office : 129, Salisbury House, E.C.2.—The company was registered June 13, 1913, and owned about 
11,000 acres of land situated in the Canton of Ozuluama, State of Vera Oruz, Mexico. In 
accordance with agreements adopted in 1917 and 1918 the bulk of the assets were sold to the Tampico- 
Panuco Petroleum Maatschappij (a Dutch company controlled and managed by the Bataafsche 
Petroleum Maatschappij) for 7,520 ordinary shares of 100 florins each in that company, of which 
7,445 are now owned by this company. 

The authorised capital is £200,000 in shares of £1, of which £140,000 has been subscribed and 
paid up, including 66,000 shares held by the Tampico-Panuco Oil Fields, Limited, in respect of 
which all rights, except voting, have been waived, so that for dividend purposes the paid-up capital 
amounts tg £74,000. 

The last accounts were for the year ended March 31, 1921, and were submitted in January, 1922, 
No dividend has yet been paid. The accgunts for the two years and seven months to March 31, 
1919, during which period the properties were transferred to the Tampico-Panuco Petroleum 
Maatschappij, showed that after absorbing a reserve fund of £3,000, taking the Dutch shares at 
their par value, and allowing for the waiving by the Tampico-Panuco Oil Fields of the capital rights 
in respect of the above-mentioned 66,000 shares, a credit balance of £262 brought down was converted 
into a debit of £9,279; and in respect of the years 1919-20 and 1920-21, as the expenses of the 
company were paid by the parties above referred to, there was practically no change in the accounts, 
the same debit balance of £9,279 being carried forward as at March 31, 1921. Voting power, one 
vote for each share, Director’s qualification, shares to the nominal value of £50, to be acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Syndigef, Ave, London. Telephone number, 3835 London Wall. 


Chilian Electric Tramway and Light Company, Limited.—Late in 1921 the undertaking was sold 
to the Cia Chilena de Electricidad Limitada (a company constituted under the laws of Chile). 
Preference shareholders in the Chilian Electric Tramway and Light Company are to receive for each 
£1 share one fully-paid preference share of £1 and one fully-paid ordinary share of £1 in the Chilean 
company, while for each £1 ordinary Chilian Electric share holders are to receive one-and-a-half fully- 
paid preference shares of £1 and two fully-paid ordinary shares of £1 in the Chilean company. The 
Chilian Electric Tramway and Light Company is now being wound up voluntarily. Liquzdator ; 
J. L. Walsh, 47, Parliament Street, S..W.1. 


Chilian Mills Company, Limited.— Directors: G. R. Allardice, N. McC. Allardice, W. Drons- 
field and F. V. Parker. Secretary: E.M. Pool. Office: 22, Lloyd Street, Albert Square, Manchester. 
-—The company was registered March 10, 1900, as the Chilian Concession Syndicate, Limited, and 
the name was changed as above in December, 1900. The authorised capital is £150,000 in ordinary 
shares of £1, of which £51,015 has been subscribed and paid up. There are also—6 per cent. first 
mortgage debenture stock for £15,000; and loans for about £1,800. The accounts are made up 
annually to September 30, and those for 1919-20 were submitted in September, 1921. No dividend 
has yet been paid, but interest charges have been met to date. In respect of 1919-20 there was a 
profit, after providing for interest charges, of £7,392, reducing a debit balance of £18,902 brought 
down to £11,510, which was carried forward, Voting power, one vote for every share. Directors 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 


Chilian National Ammunition Company, Limited.— Directors: D. T. Brown (Chairman), H. G. 
Coombs (Valparaiso), R. Unwin and A. Skillicorn. Secretary: W. J. Glass, A.C.A. Office: 5, Cook 
Street, Liverpool.—The company was registered December 15, 1896, to take over a powder and ammu- 
nition factory at San Bernardo in Chili. The authorised capital is £45,000 in shares of £1, of which 
£34,962 has been subscribed and called up. There are also 6 per cent. debentures of £100 each 
for £18,200, with interest payable March 25 and September 29, while the debentures are redeemable 
at the option of the company at any time now, at 110 per cent., on six months’ notice, and they are 
secured by a first mortgage of the freehold land and buildings. 

The accounts are made up annually to June 80, and submitted in December. For 1909-10 25 per 
cent. was paid; for 1910-11 and 1911-12, 5 per cent. each time ; and for 1912-13, 24. There was then 
no dividend until in respect of 1916-17, when 5 per cent. was distributed ; for 1917-18 5 per cent. was 
again paid; for 1918-19 there was no dividend ; for 1919-20, 5 per cent. was paid ; and for 1920-21 
there was no dividend. Reserve fund, £3,797; carried forward, £115. Voting power, one vote for 
every share. Director’s qualification, £200 of shares, to be acquired within six months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chiliasm, Liverpool. 
Telephone number, 194 (Bank), Liverpool. 


Chimbote (Peru) Coal and Harbour Syndicate, Limited.— Directors; R. Tayler (Chairman), G, H. 
Champion and J. R. Lamb. Secretary: R. Goode. Office: 16, Gracechurch Street, E.C.3.—The company 
was revistered October 8, 1908, to acquire a concession for the construction of a railway in Peru 0 
a total length of 237 kilometres, of which 105 kilometres are completed. The railway was confiscated 
by the Peruvian government in 1911 on the ground that it had not been completed according t0 
contract, and the Syndicate at a general meeting held on January 3, 1921, authorised the acceptance of 
terms of settlement offered by the government, namely, £80,000 (Peruvian) in Internal bonds with 
interest at the rate of 7 per cent. per annum from January 1, 1918, but this settlement has not 
yet (March 1, 1922) been carried out by the Peruvian Government. The authorised capital 18 
£200,000 in shares of £1, of which £150,307 has been allotted and paid up, 50,300 shares having 
been issued to the vendors credited as fully paid. At December 31, 1911, there were also loans for 
£25,000, and a debit to general expenditure (excluding preliminary expenses of £1,577) of £22,440. 
No later accounts have been published, but this notice has been officially revised. Voting power, 


r 
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one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 7066 Avenue. 

China Soap and Candle Company, Limited.—Directors: G. Hunt (Chairman), C. Radburn 
(Deputy-Chairman), E. F. Armstrong, T. Dalziel, C. H. Hamilton, G. H. K. Kingdon, J. B. McArthur 
and D. Norris. Secretary: T. Barrett. Office: Belmont Works, Battersea, S. W.11.—The company 
was registered January 2, 1917, to carry into effect an agreement with Joseph Crosfield and Sons, 
Limited, William Gossage and Sons, Limited, Price’s Patent Candle Company, Limited, and Price’s 
(China), Limited. The authorised capital is £600,000 in shares of £1, of which £510,000 has been 
allotted, payable in cash, Further information is not obtainable, but this is official. 


Chinese Engineering and Mining Company, Limited.—Directors : W. F. Turner (Chairman), F, 
Cattier (Brussels), E. Davis, Chev. E. De Wouters (Brussels), E. Francqui (Brussels), L. Jadot (Brussels), 
Col. H. A. Micklem, C.B., C.M.G., D.S.O., and Rt. Hon. Lord Southborough, G.C.B. Secretary : 
A.W. Berry. Office: 22, Austin Friars, H.C.2. Z'ransfer Office : 3, London Wall Buildings, E.C.2.— 
The company was registered June 27, 1912, in order to bring under one control the undertaking of a 
company of the same name, registered December 21, 1900, to acquire the properties of a Chinese 
company, established in 1878, and that of the Lanchow Mining Company, a local concern formed in 
1906. The principal assets of the old Chinese Engineering and Mining Company, Limited, consisted of 
three collieries on the Kaiping coalfield, near the Gulf of Pechili; a line of steamers; wharves, land 
and offices in various Chinese ports; and the harbour of Ching Wan Tao, on the Gulf of Pechili, at 
which extensive works have been practically completed. The Lanchow Mining Company had opened 
up and was working coal areas in the Kaiping basin. The businesses of the two companies 
are worked as one concern under a joint administration known as the Kailan Mining Administra- 
tion. After making provision for the service of the debentures, referred to below, and depreciation, 
the profits up to £300,000 are to be divided—as to 60 per cent. to the Chinese Engineering and Mining 
Company, Limited, and as to 40 per cent. to the Lanchow Mining Company, while profits in excess of 
£300,000, and the profits from any new business and shafts worked by machinery away from the 
present shafts, are divided equally between the two companies, and when the shareholders have 
received £150,000 out of the profits, one-fifteenth part of the remaining profits is handed over to the 
province of Chihli for the development of industries. As from July 1, 1919, the directors are entitled 
to receive in each year 5 per cent. of the balance of the net profits remaining after payment to the 
shareholders of a dividend of 10 per cent. In addition to the existing mines of the two companies 
the Kailan Mining Administration have control of the mining rights of the Kaiping basin, represent- 
ing an estimated area of 100 square miles. After ten years from the date of the agreement (January 27, 
1912) the Lanchow Mining Company have the right to purchase the whole property of the Chinese 
Engineering and Mining Company, Limited, ‘‘at a just price to be agreed on by both parties.” 

In January, 1921, 1,000,000 additional shares were created, of which 400,000 were issued fully paid 
to the shareholders in May, 1921, in the proportion of two new shares for every five held as a 
bonus from undivided profits. 

The authorised capital is-now £2,000,000 in shares of £1, of which £1,400,000 has been sub- 
scribed and paid up. In July, 1912, there was offered for subscription at par £1,200,000 6 
per cent. first mortgage debentures (Kailan bonds) of £20, £100 and £500 each, and the whole 
amount was allotted—amount outstanding (after December 31, 1921), £984,000; the debentures have 
interest payable January 1 and July 1, while the company may at any time after ten years redeem all or 


any of the debentures on certain notice, with accrued interest, together with a premium of 3 per cent. 


Further, the company undertook, on December 31, 1913, and on each succeeding December 31, until 


_ the whole of the debentures shall have been paid off, to redeem by drawings at par, 2 per cent. of the 


' amount of the debentures issued. The principal of the debentures is secured by a trust deed constitu- 
| ting a floating charge on the property and assets of both companies, ‘‘and by a supplementary trust 


deed under which both companies covenanted to effectually mortgage and charge by way of specific. 
mortgage or charge in accordance with the laws of China the specific properties mentioned in the 


schedule thereto.” The debentures were issued to redeem the first and seeond debentures of the old 


Chinese Engineering and Mining Company, holders of which had the right to exchange their deben- 
tures at par, together with 3 per cent. in cash, to provide working capital for the Kailan Mining, 


_ Administration, &c., &c. 


The accounts are made up annually to June 30, and usually submitted in December, an interim 
dividend (in 1921 of 10 per cent.) being paid in May. For 1912-13 a dividend of 8 per cent. was paid ; 
for 1913-14, 1914-15 and 1915-16, 10 each time; for 1916-17, 124; for 1917-18, 15; for 1918-19, 20 ; 
and for 1919-20, 30 (all free of income tax), In May, 1921, a bonus of 40 per cent. in fully-paid 


_ shares was distributed out of undivided profits, and in respect of the year 1920-21 dividends totalling 


_ 22 per cent. were paid, free of income tax. Reserve for excess profits duty, £189,000; reserve for cor- 


_ poration profits tax, £26,600; carried forward, £21,740, after writing off £25,685 expenses in connec- 


tion with the increase of capital. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ; share warrants to bearer may be obtained for 1, 2, 4, 5, 8, 10, 20, 25, 50 and 100 
shares at a fee of 1s. per warrant and bearer shares can be exchanged back to registered at a fee of 


2s, 6d. per certificate. Telegraphic address, Kaimacs, London. Telephone number, 8223 (two lines) 


London Wall. The company is quoted in the official list. Latest prices—shares, 3 ; debentures, 93. 

Chiswick Polish Company, Limited.— Directors : D. Mason (Chairman), C. Mason, A. B. Reckitt, 
A. L. Reckitt, P. B. Reckitt and W. H. Slack. Secretary: OC. L. O. Cleminson. Office: Burlington 
Lane, Chiswick, W.4.—The company was registered August 1, 1913. The authorised capital is 
£550,001 in shares of £1, £480,000 being 16 per cent. cumulative preference, having a priority also 
as to capital, £70,000 ordinary, and one deferred share, and all the preference, £60,000 of the ordinary 
and the deferred share have heen subscribed and called up. The company is a private concern, and 


_ no further information is obtainable, but this is official. Telegraphic address, Amiable, Phone, 


London. Telephone number, 1320 (three lines), Chiswick. 

Chivers and Sons, Limited.— Directors: J. Chivers (Chairman), J. S. Chivers, Mrs. E, A. Chivers 
and W. B. Chivers. Secretary: A. Rhodes. Office : Histon, Cambs.—The company was registered March 
14, 1901, to acquire the business of jam manufacturers of Messrs. 8. Chivers and Sons. ‘The authorised 
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capital is £350,000 in shares of £1, £100,000 being in 5 per cent. cumulative first preference, 
£100,000 in 6 per cent. cumulative second preference, having a priority also as to capital in the order 
named, and £150,000 ordinary, and £96,145 of the first preference, £99,520 of the second preference 
and £110,004 of ordinary have been subscribed and called up. There are also 8 per cent. first mort- 
gages for £125,000, interest on which is paid to date. No further information is obtainable, but 
this notice has been officially revised. Voting power, one vote for every share, but preference 
shareholders have no voting rights except under special circumstances. Director’s qualification, 200 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chivers, Cambridge, 
Telephone number, 123, Cambridge. 


Chloride Electrical Storage Company, Limited.—Directors: W. Bannister (Chairman), Sir B. 
Cunard, Bart., Sir J. P. Hewett, G.C.S.I, K.B.E., C.LE., H. Lloyd, W. S. Naylor (Managing 
Director), J. de B. Smith and J. R. Williams. Secretary: D. P. Dunne, F.C.1.8. Office: Clifton 
Junction, near Manchester.—The company was registered December 12, 1891, as the Chloride 
Electrical Storage Syndicate, Limited, and in June, 1902, the name was changed as above, In 
March, 1917, 164,750 new shares were created, and the authorised capital is now £300,000 in shares 
of £1, of which there has been issued and paid up £62,000 as 6 per cent. cumulative preference, having 
also a priority as regards capital, and £219,750 as ordinary, 73,250 of the ordinary shares having been 
issued as a bonus, share for share, in March, 1917, and 73,250 ordinary shares as a bonus, in the 
proportion of one share for every two shares, in March, 1920, out of the reserve fund. 

The accounts are made up annually to March 31, and submitted in June. For each of the sixteen 
years to 1920-21 10 per cent. was paid, free of income tax, with in respect of 1912-13 a bonus of 7s. 6d. 
per share, satisfied by an allotment of fully-paid ordinary shares, in 1913-14 a bonus of 2s. per share 
n cash, in March, 1917, a bonus of 100 per cent. in shares out of the reserve fund, and in March, 
1920, a bonus of 50 per cent. in shares out of the reserve fund, making the capital as stated above. 
Reserve fund, £40,000; carried forward, £23,340, including £8,129 brought down. On account of 
1921-22 5 per cent. was paid on December1. The preference dividend is paid in May and December. 

Voting power, one vote for each share of any class. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Chloridic, Pendlebury. Telephone numbers, 1638 
(Central), Manchester, and 481, Pendleton (six lines). Latest prices—preference, 15s. 6d.; 
ordinary, 43s. 6d. 


Christr. Thomas and Bros., Limited.— Directors: E. Walls (Chairman), W. Easterbrook, John 
Fraser, Sir Herbert E. Morgan, K.B.E., H. G. Rushton and H. M. Worsfold. Secretary: F. W. Evens, 
A.C.A. Office: Broad Plain Soap and Candle Works, Bristol.—The company was registered July 21, 
1897, to take over the business of a company of the same name, registered May 29, 1889, manufacturers 
of soaps, &c. The authorised capital is now £1,000,000 in shares of £5, of which £180,000 in 5 per 
cent. cumulative preference, ranking also for priority as to capital, and £100,000 in ordinary have been 
allotted and called up. Being a private company further information is not obtainable, but this notice 
has been officially revised. Voting power, one vote for every ordinary share; preference shares confer 
votes only in certain circumstances. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Thomas, Bristol. Telephone number, 1957, Bristol. 


Christy and Co., Limited.— Directors: C. W. Christie-Miller, S. R. Christie-Miller, G. Christie- 
Miller, H. A. Christy, Col. G. J. Scott, H. H. Shattock, W. W. Pritchard, J. H. Burrows and R. Evans 
(also Secretary). Office: 35, Gracechurch Street, E.C.3.—The company was registered July 1, 1887, 
to take over tke business of the firm of the same name, hat manufacturers. The authorised capital 
is now £600,000 in shares of £100, of which £453,000 has been issued and is fully paid. There are 
also debentures for £140,000, interest on which has been paid to date. The company is a private 
concern, and reports are not obtainable, but this information is official. Voting power, one vote for 
each share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Christys’, Bilgate, London. 
Telephone number, 948 Avenue. 


Chromographic Enamel Company, Limited.— Directors: The Rt. Hon. Sir Frederick Ponsonby, 
K.C.B., G.C.V.O., A. M. Walker and J. Fabian (Managing Director), Secretary: A. Smith. 
Office: 8, Staple Inn, W.C.1.—The company was registered June 28, 1889. As from July 1, 1916, the 
assets of the company were transferred to the Associated Enamellers, Limited, in which concern the 
Chromographic Company holds 21,768 preference and 10,667 ordinary shares of £1, fully paid. The 
authorised capital is £22,000 in shares of £10, £2,000 being preferred A, entitled to one-fourth of the 
profits and to priority as to capital, and £20,000 ordinary B, and the whole amount has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1910 the ordinary B shares received 6 per cent.; for 1911 and 1912, 5 each time; for 1915 
and 1914, 10; for 1915, 25; and for 1916, 1917, 1918 and 1919, nil. For 1920 the B shares 
received 2% per cent. ; and for 1921, 63, free of tax. Reserve fund, £9,267. 

Voting power, one vote for each A share, and one vote for every 10 ordinary. Director’s qualifica- 
tion, £100 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses, Chromo, 
Wolverhampton ; Firmament, Phone, London. Telephone number, 6289 Holborn. 


Chubb and Son’s Lock and Safe Company, Limited.—Managing Directors: Sir G. H. Chubb, 
Bart. (Chairman), C. A. Chubb, H. E, Chubb and J. E. Chubb. Directors: G. H. Chubb, 
Sir H. Holloway, Kt., H. G. Morrish and Sir G. W. Truscott, Bart. Secretary: H. G. Chalk. 
Office: 128, Queen Victoria Street, E.C.4.—The company was registered December 14, 1882, to 
acquire the business of Messrs. Chubb and Son. The authorised capital is now £170,000 in shares 
of £1, £50,000 in 8 per cent. cumulative preference, £50,000 in 10 per cent. preferred ordinary, and 
£70,000 in ordinary, of which £43,300 of the preference, £46,689 of the preferred ordinary, and all the 
ordinary have been subscribed and paid up in full. 

The accounts are made up annually to March 31, and submitted in June. No accounts have yet 
been received, but it is officially stated that ‘‘dividends have been regularly paid on all classes of 
capital, and are payable in June and December.” Telegraphic address, Chubb, London. Telephone 
number, 1626 City. Latest price of preference, 21s. - 
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Church Pictorial Movement, Limited.—Dzirectors: Sir H. T. Eve, K.B.E. (Chairman), Capt. 
J. W. Barber, C.B.E. (Managing Director), Brevet Lt.-Col. F. 8. Brereton, C.B.E., R. F. W. Hodge, 
W. J. B. Odhams, H. N. Savill and V. E. J. Cox. Secretary: L. Newton. Office: 34, Craven 
Street, Strand, W.C.2.—The company was registered March 25, 1920, to carry on the business of 
cinematograph. exhibitors in small towns aad villages where cinematograph theatres have not been 
opened. The authorised capital is £100,000 in shares of £1, all of which has been issued and paid 
up. The shares are entitled to cumulative dividends of 7 per cent. per annum (free of income 
tax), after making provision for reserves, surplus profits remaining being divided as to 50 per 
cent. among certain institutions, associations, charities, funds, &e., in connection with the Church 
of England, and as to 50 per cent. by way of additional dividend to the shareholders. 

The accounts are to be made up aanually. No information has been received this year. Voting 
power, one vote for each share. JDirector’s qualification, shares to the nominal value of £100, 
Transfer form, common ; fee, 2s. 6d. 


Church Schools Company, Limited.—Council : Rev. Canon T. G. Gardiner (Chairman), W. F. H. 
Thomson (Vice-Chairman), Rev. Canon J. A. Bell, Rev. W. J. G. Bartlet, Miss Cropper, Mrs. Griffith, 
Rev. Canon H. Wesley Dennis, R. Holland, Rev. W. T. Houldsworth, Rev. Canon Maplesden, J. E. G. 

- De Montmorency, Sir C. E. G. Philipps, Bart., and Miss H. L. Powell. Inspector : Rev. G. E. Mackie. 
Secretary: F. W. Pittman. Office: Church House, Dean’s Yard, Westminster, 8.W.1.—The company 
was registered July 12, 1883. The authorised capital is £100,000 in shares of £5, of which £64,935 has 
been issued and paid up. At December 31, 1920, there were—a mortgage of £4,000; and a bank over- 
draft of £7,234. The accounts are made up annually to December 31, and submitted in February. In 
March, 1904, a resolution was passed to the effect that the company is not to pay any dividends or 

' bonuses to its members. Credit balance at the close of 1920, £230, £373 brought down. Reserve 
fund, £9,778. Voting power, one vote for each share up to 10, one for every additional 5 up to 


- 100, pre cne for every 10 beyond. Director’s qualification, one share. Transfer form, common; 
| fee, 2s. 6d. 


| Churchill Machine Tool Company, Limited.—Directors: A. LL. Churchill (Chairman and 
Managing Director), G. J. Toy (Vice-Chairman), J. W. W. Gabriel, S. H. March (Works Manager) 
and H. A. Stillwell. Secretary: C. H. Prideaux. Office: 9-15, Leonard Street, Finsbury, E.C.2.— 
The company was registered March 14, 1906. In 1916 10,000 additional preference shares and 
_ 30,000 additional ordinary shares were created, and in 1920 a further 30,000 preference and 100,000 
ordinary shares were created. The authorised capital is now £400,000, £250,000 being in preference 
shares of £5, and £150,000 in ordinary shares of £1, of which £113,190 preference and £62,620 
ordinary have been subscribed and called up. The preference shares rank for cumulative dividends 
of 6 per cent. per annum, and after paying 6 per cent. (cumulative) on the ordinary shares and 
placing not less than £500 to the reserve fund, until that fund equals 20 per cent. of the issued 
capital of the company, ,the preference and ordinary shares are to rank equally for further dividends 
antil 10 per cent. has been paid on both classes, any surplus then remaining to belong to the ordinary 
_shares. ‘The preference shares have a priority as regards capital, and, in the event of a winding-up, 
after paying the ordinary shares, are to rank pari passu with the latter in any surplus assets. At 
December 31, 1920, there was also a bank loan for £75,000. 
The accounts are made up annually to December 3], and submitted in March. For 191i two years’ 
dividend (12 per cent.) was paid on the ordinary shares, thus clearing off arrears ; for 1912 the ordinary 
shares received 6 per cent. ; for 1913 and 1914, 75 per cent. was paid each year on both classes; and 
for the six years to 1920, 10. Reserve fund, £55,000; special reserves, £14,144; carried forward, 
£7,687. The preference dividend is paid in January and July. 
Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Opodeldoc, Finsquare, 
London. Telephone number, 1188 Clerkenwell. 


Cincinnati Gas Transportation Company.—Directors: W. W. Freeman (President), P. Laffoon, 
J.P. P. Laffoon (Secretary-Treasurer), S. D. Head, C. P. Taft and P. G. Gossler. Ofice : Cincinnati, 
- Ohio.—This company is known here by the offer in July, 1909, through the London and County Banking 
Company, Limited (now the London County Westminster and Parr’s Bank, Limited), on behalf of the 
_ owners, of $3,000,000 guaranteed first mortgage 25-year 5 per cent. gold bonds of $1,000 each, at 
974 per cent., payment of both principal and interest being unconditionally guaranteed by the 
, Cincinnati Gas and Electric Company and the Columbia Gas and Electrie Company by endorse- 
-mentoneach bond. The interest dates are January 1 and July 1, coupons being payable by the issuing 
| bank at the fixed exchange of $4.863 per £, while the principal is repayable at par in New York, or 
| in London at £205 9s. 6d. per bond, on July 1, 1933, with the option to the company to redeem 
(mow) on any interest date at 110 per cent. and accrued interest. The bonds are secured by a 
| first mortgage on all the property of the company, and the authorised amount is $5,000,000, all issued 

(to December 31, 1921, $2,724,000 had been retired, as stated below), besides which there are $3,000,000 
of 5 per cent. preferred shares, and $2,000,000 of common shares. 

The company was incorporated under the laws of the State of West Virginia on May 30, 1908, for the 

purpose of constructing a pipe line for the transportation of gas from the natural gas fields belonging to 
the Columbia Gas and Electric Company in West Virginia to the pipes and mains of the Cincinnati Gas 
_and Electric Company, in the city of Cincinnati, Ohio. The Cincinnati Gas Transportation Company 

transacts no active business, its pipe line and accessories having been leased to the Columbia Gas and 
_ Electric Company for thirty years from July 1, 1908, the leasing company paying as rent a sum suffi- 

cient to provide interest on $5,000,000 gold bonds of the Gas Transportation Company and an annual 

payment of $250,000 to the sinking fund, and also to pay the dividend on the preferred shares (after 
the bonds have been redeemed from the sinking fund), and dividends on the company’s common shares 
/at the rate of 5 per cent. for the year 1910, 7 per cent. for 1911, 10 per cent. for 1912, and 10 per 
cent. per annum thereafter—duly paid. The Columbia Gas and Electric Company guarantees the 
' payment of the principal and interest of the first mortgage bonds of the Gas Transportation 
Company, in addition to which the Cincinnati Gas and Electric Company has added its guarantee 
\ to $3,000,000 of the total issue. The sinking fund operation commenced August 1, 1911, and so 
| far bonds for $2,724,000 have been redeemed. 


aj 
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Cinema Combine, Limited.—Being wound up compulsorily. Provisional Liquidator: Official 
Receiver in Companies’ Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2. 


Cinema Developments (Warrington), Limited.— Directors: T. R. Marsh (Chairman), P. Hother- 
sall, A. H. Hughes, T. Longshaw, W. Major, C. Ogden, 8. R. Wainwright and H. J. E. Whitaker. 
Secretary: W. EK. Jones, C.A. Office: 66, Mosley Street, Manchester.—The company was registered 
January 4.1921, to acquire two picture theatres. The authorised capital is £50,000 in shares of £1, 
of which £5,000 had to May 26, 1921, been issued and called up. There were also at January 19, 1922, 
debentures for £9,400, part of £10,000 authorised. 

The accounts are to be made up annually. No information is obtainable from the company, 
these particulars having been obtained from documents filed at Somerset House. Voting power, one 
vote for each share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 4343 (Central), Manchester. 


City of London Contract Corporation, Limited.— Directors : H. O. O'Hagan (Chairman), L. Bishop, 
H. O. O’Hagan, Jun., and R. Leonard. Secretary: F. W. Hull, F.C.1.8. Office: 154-6, Cheapside, 
E.C.2.—The company was registered in June, 1882, and took over the business of Messrs. Charles 
Philips and Co., as contractors for public works. The authorised capital is £300,000 in shares of £100 
each, of which £1,300 is in founders’ shares, which do not rank for dividend until the ordinary 
shares have received a dividend of 15 per cent. per annum, when they take one-half the balance, the 
other half going to the ordinary shares. All the founders’ shares are fully paid, and £198,700 of the 
ordinary capital has been issued and called up. 

The accdtnts are made up annually to June 30, and submitted in October. For each of the six 
years to 1914-15 the dividend was 8 per cent., paid quarterly. In respect of 1915-16 there was a 
deficiency, after writing off £30,000 loss on a Vienna investment, of £18,615, converting a credit 
balance of £1,841 brought down into a debit of £16,774, which in 1916-17 was reduced to £2,054, but 
up to June 30, 1916, dividends amounting to 8 per cent., or £13,014 17s., had been distributed in 
anticipation of profits, the whole of which has been charged against the reserve fund, and for the 
year 1916-17 a distribution from the reserve fund of £6 per share was made. For 1917-18, 1918-19, 
1919-20 and 1920-21 dividends of 6 per cent. were paid each year, with, in addition, in respect 
of 1919-20 and 1920-21, a bonus of 1 per cent. each time. Reserve fund, £22,000; carried for- 
ward, £1,537. It is intended to pay dividends quarterly in future, viz., 14 per cent. for the first 
three quarters in each year and 25 per cent. in the final quarter. Voting power, one vote for each 
ordinary or founders’ share. Director’s qualification, £200 of shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Contract Corporation, Ave, London. ‘Tele- 
phone number, 8287 City. 


City of Santos Improvements Company, Limited.—Directors: N. B. Dickson (Chairman), 
F. Henderson, H. K. Heyland and H. U. Wollaston. Secretary: E. H. Sulman. Office: 601, 
Salisbury House, E.C.2.—The company was registered September 6, 1880, to acquire a concession for 
supplying the city of Santos with gas and water for fifty years from February, 1870, establishing and 
working tramways, &c. In 1897 a fresh contract was entered into with the state of Sao Paulo, with a 
view of enabling the company to raise fresh capital and carry out additional works. Under the 1897 agree- 
ment the company has an exclusive water concession for a period expiring in 1930; the supply of all 
dwellings is made compulsory ; and the water rates charged to private dwellings and industrial under- 
takings are fixed on a gold basis, while the government has undertaken to pay quarterly a subsidy 
in currency for public service of fountains, &c., equivalent, at the exchange of 16d. per milreis, to 
£6,000 per annum. The government reserved the right to expropriate the water undertaking after 
18 years, and in this event, as well as upon the termination of the concession (should it not be 
renewed), the works, plant, &c., are to be taken over by the state at a valuation in gold, based on 
the actual expenditure incurred on the same. In 1904 the company obtained an electric light and 
power concession for twenty years from the municipality of Santos, the works and plant to remain 
the property of the company in perpetuity. The tramways are of a total length of 39 miles, all 
of which has now been electrically equipped. Of the tramway system 294 miles are under a concession 
expiring in 1951, 6 miles under a state concession expiring 1923 and 34 miles under a concession 
expiring 1938, the lines and works in every case being retained by the company. 

In June, 1918, the government gave the company notice of its intention to take over the water 
supply as from December 31, 1918, and negotiations having failed to fix the amount payable to 
the company under the concession, the matter was submitted to arbitration. The arbitrators made 
an award assessing the amount payable by the state government at £493,049 in gold, exclusive of 
stores in hand and capital expenditure since November 30, 1919. Under the agreed terms of reference 
this amount was payable on April 17, 1920, but since that date a further question has arisen and the 
company has not (to February 21, 1922) received the amount payable under the award; in the mean- 
time the company continues in possession of the property. 

The gas concession granted by the municipality of Santos expired on February 21, 1920, under the 
terms of which the company retains the works and plant. The supply of gas is being continued 
pending renewal of the concession. 

In April, 1914, 10,000 additional ordinary shares were created, and the authorised capital is now 
£1,000,000 in shares of £10, £200,000 being 6 per cent. cumulative preference, ranking for priority also as 
to capital, and £800,000 ordinary, all of which has been issued and called up. There are also 
5 per cent. first charge debentures of £100 each for £86,700, outstanding balance of £200,000 
(£140,000 having been issued in October, 1899, at 95 per cent., partly with a view of redeeming 
pre-existing debentures, £25,000 in 1903 at 97 per cent., and £35,000 in 1904 at par); interest 
is payable June 30 and December 31, and the principal is repayable at par by December 
31, 1931, from a cumulative sinking fund of 14 per cent., applied to drawings (in May and November) 
commencing in 1900, with power to the company of redemption at any time on six months’ notice, at 
105 per cent., or the fund may be applied to purchases at under par—the first application of the 
sinking fund was in May, 1900, by purchase, and since then redemption has been partly by drawings 
and partly by purchase ; the debentures are secured by a specific first charge on the company’s gas and 
water concessions. In April, 1908, there were issued 5 per cent. (Tramways) debentures, of £100 each, 
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to bearer for £150,000 at 95 per cent., and in February, 1914, a further £50,000 was issued, also at 
95 per cent. (thus completing the total authorised of £200,000), with coupons payable June 1 


and December 1, and the principal repayable at par by December 1, 1938, from a cumulative sinking 


fund of 14 per cent., commencing in 1909, such sinking fund to be applied in the purchase of debentures 


if below par, or by drawings (in May and November) if at or above par, while the company 
retains power to redeem the debentures, in whole or in part, at any time at 105 per cent., on six 
months’ notice; amount outstanding, £145,800. The Tramways debentures were issued to provide 
funds for the electrification of the tramway system, on which, and the electric lighting concessions 


and the equipment in connection therewith, they are specially charged in priority to the first charge 


- debentures. 


The accounts are made up annually to December 31, and submitted in May. For the seven years to 
1911 the ordinary shares received 7 per cent. per annum ; for 1912 and 1913, 74; for 1914, 5; for 1915, 
1916 and 1917, 3; for 1918, 4; and for 1919 and 1920, 7. Reserve fund, £97,000; tramway renewal 
account, £54,000; carried forward, £13,431. As stated above, the government has given notice of its 


intention to take over the water supply as from December 31, 1918, but the matter has not 
_ yet been settled, and the gas concession expired in February, 1920, but the supply is being continued, 


ending renewal. On account of 1921 2 per cent. was paid in October. Dividends for the years 
1906 to 1911 inclusive were paid free of income tax, since then less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 25 shares ‘of either 
class. Transfer form, ordinary ; fee, 2s. 6d. per deed. Both classes of debentures are to bearer, but 
they may be registered, and such registration may be afterwards annulled, the fee for either operation 
being 2s. 6d. Telegraphic address, Cidade, Ave, London. Telephone number, 5314 London Wall. 


| The company is quoted in the official list. Latest prices—preference, 7; ordinary, 54; first charge 


debentures, 88; Tramwavs debentures, 743. 

City Safe Deposit and Agency Company, Limited.— Directors : Capt. A. Morris (Chairman), W. H. 
Adams, Sir F. M. Crisp, Bart.,and W. F. Hamilton, K.C. Secretary: C.H. Adams. Office : 18, Throg- 
morton Avenue, E.C.2.—The company was registered October 4, 1893. The authorised capital is £60,200 


_ —£35,000 in 4 per cent. cumulative preference shares of £10, with a priority as to capital and further 


participation after repayment of the ordinary shares, £25,000 in ordinary shares of £5, and £200 in 
founders’ shares of £1. All the ordinary, £32,480 of the preference, and £2 of the founders’ shares 
have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February. For the twelve 
years to 1921 the ordinary received 5 per cent. each year. General reserve, £18,500; carried forward, 
£910. The preference dividend is paid on March 1 and September 1. Voting power, one vote for 


every share of any class. Director’s qualification, £500 in shares of any class. ‘Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic uddress, Unassailable, Ave, London. Telephone 
number, 4005 London Wall. 


City Underwriters, Limited.— Directors: E. Dexter, O.B.E., W. J. Fox, A. Rendtorff and 


_R. Lawton Tate. Marine Underwriter: R. L. Tate. Secretary: A. O. Davies. Office: 158, Leadenhall 
Street, E.C.3.—The company was registered June 20, 1917, to act as underwriters, managers, 


and secretaries for insurance or other companies, but not to carry on business as an insurance 
company. The company acts as marine managers for the foreign branches of the Century 


Insurance Company, Limited. The authorised capital is £50,000 in shares of £1, of which £16, #50 
_has been subscribed and paid up. The accounts are made up annually to December 31. Reports 


are not published, the company being a private one; this notice, however, has been officially 
revised. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Citunriter, Stock, London. 


Civil Service Co-operative Society, Limited.—Directors: J. B. Meers, C.B. (Chairman), E. S. 
Freeland, W. Brookes, Col. M. 8S. Brownrigg, Sir F. W. R. Fryer, K.C.S.1., C. G. Selfe and Capt. 
RR. Terrell, M.P. Secretary: R. J. Ford. Office: 28, Haymarket, S.W.1.—The society was estab- 
lished in 1866. In 1892 the company was reconstructed (re-registration taking place June 11, 
1892) in order to remove certain restrictions from the memorandum of association, including 
the limitation of the dividends to 5 percent. In August, 1919, the undertaking of the Junior Army 
and Navy Stores, Limited, was acquired through an exchange of shares, one 7 per cent. preference 
share having been issued for each £1 ordinary share held. In February, 1917, 25,000 deferred shares 
of £1 each were created, while the ordinary shares of £5 were subdivided into denominations of £1 
each, and in August, 1919, 250,000 preference shares were created, since converted into stock. The 
| authorised capital is now £375,000, £250,000 being 7 per cent. cumulative preference stock, having a 
| priority also as to capital, £100,000 ordinary shares of £1, and £25,000 deferred shares of £1, all of 
which has been subscribed and paid up, the deferred shares having been issued to Mr. Warwick 
Brookes, the managing director, and the preference stock (formerly shares) in exchange for the 
undertaking of the Junior Army and Navy Stores, Limited. The ordinary shares are entitled, after 
providing for the preference dividend, to a cumulative dividend of 64 per cent. per annum (raised 
from 5 per cent. as from March 1, 1920), and, after payment of 10 per cent. in respect of any year on the 
deferred shares, to one-fourth of the remaining profits for such year. The ordinary shares are also 
entitled, after repayment of the preference capital, to priority as to capital and all arrears of 
dividend over the deferred, and to one-fourth of any surplus assets remaining. The sum of about 
£49,000 is due to depositors, &c., and £358,080 is owing on mortgage. ; 

The accounts are made up annually to the last day in February, and submitted in May. For 
each of the ten years to 1913-14 5 per cent. was paid (free of income tax), with a bonus in addition for 
1905-6, 1906-7 and 1907-8 of 2s. per share each time, for 1908-9 of 3s., for 1909-10 and 1910-11 of 3s. 6d. 
per share each time, and for 1911-12 of 1s. per share (free of income tax); and for 1914-15, 4 (with the 

assistance of £1,550 from the reserve fund, and less income tax). For 1915-16 and 1916-17 there was 

no dividend ; and for 1917-18, 1918-19 and 1919-20 the ordinary shares received 64 per cent. each time, 

‘and the deferred 25 per cent. In respect of 1920-21 no dividend was paid, and a net loss of £58,636 

[ ig crediting £6,470 brought forward from the previous year) was carried forward. Reserve fund, 

| £47,500, 

Voting power, one vote for every five ordinary shares, and one vote for every deferred share ; 


¥ 
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the ordinary shareholders only vote under special circumstances ; and preference stockholders are 
not entitled to vote in any circumstances. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. per deed. ‘Telegraphic address, Supplies, Charles, London. Telephone number, 7930 
Gerrard. Latest prices—ordinary, 2s. ; preference, 15. 


Civil Service Supply Association, Limited. — Committee of Management: J. Fleming, I.8.0. 
(Chairman), F. B. Armstrong, J. Barber, W. D. Barber, O.B.E., I.8.0., J. Boggon, H. Clarke, W. H. 
Cogman, R. J. Coles, C.B.E., J. W. Dobie, W. A. McKears, H. Rolfe, C. D. Upham, E. H. J. Walliker, 
J. C. Watson and W. R. Wilson, 1.8.0. Secretary and General Manager : Col. EK. Watts Allen, C.B.E, 
Office: 136, Queen Victoria Street, E.C.4.—The subscribed and paid-up capital is £353,920 in shares 
of £1. There are also deposits for £120,858. 

At the annual meeting, in 1921, the committee of management obtained the consent of the share- 
holders to a profit sharing schem2 which came into operation in the month ot August. One bonus 
certificate is given to each member of the staff in respect of each past year of approved service with 
the Association since attain‘ng the age of 21 years. The certificates do not form any part of the 
authorised capital of the association, are of the redeemable value of £1 each, and are granted out of 
the net profits a dividend at the same rate as that paid to the shareholders for the same period on the 
authorised capital, and are redeemable out of the funds of the Association on the retirement, resigna- 
tion, dismissal, or death of the registered allottee. These certificates do not carry any voting power. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 15s. 1d. per 10 shares, less income tax) being paid in August. For the nine years 
to 1918, 26s. was paid each year per ten shares (less tax) ; for 1914, 26s. 2d. (free of income tax) ; for 
1915 and 1916, 26s, 2d. ; for 1917, 28s. 2d. ; for 1918, 30s. 2d. ; for 1919, 34s. 2d. ; for 1920, 38s. 2d. 5 
and for 1921, 30s. 2d. (dividends from 1915 to 1920, inclusive, all less income tax). Reserve fund, 
£106,991 ; ticket reserve, £7,882; carried forward, £3,846. : 

Voting power of ordinary shareholders, one vote for each share up to 10, and an additional vote 
for every five shares beyond the first 10 up to 100, and an additional vote for every 10 shares beyond 
the first 100; total holding allowed, 200 shares. Qualification for member of committee, a civil 
servant and the registered holder of at least 80 shares in the society. Transfer form, special ; 
fee, nil. Telegraphic address, Stores, Cent, London. Telephone number, 6700 City. Latest 
price, 34s. 


Clarendon Film Company, Limited.—All the issued share capital is held by the Associated 
Exhibitors’ Film Company, Limited. 


Clarendon Manufacturing and Engineering Company, Limited.—Directors: F. G. Moore 
(Managing Director and Consulting Engineer), J. Graham, Col. N. T. Belaiew, C.B., C.H., and 
O. T, Frith. Secretary: H. Moiony. Office: 20, Copthall Avenue, E.C.2.,—The company was regis- 
tered November 14, 1919. The authorised capital is £25,000, £15,000 being in 7 per cent. preference 
shares of £1, having a priority also as to capital, and £10,000 in ordinary shares of 1s., and £3,000 of 
the preference and £2,000 of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31. Voting power, one vote for each share 
of either class. Director’s qualification, 100 preference shares, to be acquired within two months of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphicaddress, Clarendoma, Stock, London, 
Tglephone number, 2108 London Wall. Sce Index to Advertisers. 


Clarke, Chapman and Co., Limited.— Directors: H. Walker (Chairman), R. Scope, W. A. Woode- 
son, J. W, Ellis, G. L. Bevan, P. H. Thomas, C. C. Hatry and H. W. Pelham-Clinton. Secretary: D. 
Matthews, A.C.1.S. Office: Victoria Works, St. James’ Road, Gateshead. Transfer Office: 37-41, 
Gracechurch Street, E.C.3.—The company was registered June 13, 1898, to acquire the business of 
engineers, founders, &c., carried on by the firm of the same name. In December, 1917, 5,000 £10 
ordinary shares were created, and in April, 1918, each £10 ordinary share was subdivided into ten 
shares of £1, the dividend on the preference shares being at the same time increased from 6 to 
7 per cent., while in May, 1919, 250,000 additional ordinary shares were created. 

The authorised capital is now £550,000, £70,000 being 7 (formerly 6) per cent. cumulative 
preference shares of £10, having a priority also as regards capital, and £480,000 ordinary shares 
of £1, and £69,850 preference and £444,060 ordinary have been subscribed and paid up, including 
222,030 ordinary shares issued fully paid in June, 1919, to the existing holders in the proportion of 
one new share for each old share held, as a bonus from the undivided profits. There are also 6 per 
cent. first mortgage debentures for £99,500. 

The accounts are made up annually to December 31, and submitted in March. The preference 
dividend has been regularly paid, and for 1918 5s. per share was paid on the ordinary capital (then) 
of £222,030, while in June, 1119, a bonus of 100 per cent. in ordinary shares was provided by the 
capitalisation of £222,030 of the undivided profits. For 1919 and 1920 123 per cent. was paid on the 
capital as it now stands. General reserve fund at December 31, 1920, £162,844; carried forward, 
£14,320, subject to excess profits duty for 1918 and 1919. Patents and goodwill figure in the accounts 
at £93,013. On account of 1921 1s. per share was paid in September. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights. 
Director’s qualification, 500 ordinary shares. Transfer form, common ; fee not to exceed 5s. Tele- 
graphic address, Cyclops, Gateshead. Telephone numbers—1070 and 1073 Central and 137 City, 
Newcastle; Trunk calls, 2196 Central, Newcastle; London transfer oftice—7728-7735 (eight lines) 
Central. Latest prices ordinary, 183s. 6d. ; preference, 84 ; debentures, 88. 


Clarke, Nickolls and Coombs, Limited.—Directors: G. Mathieson (Chairman and Sia 
J. W. Copland, 8. K. Morrison, J. D. Denholm, A. Horn, J. G. Mathieson and G. W 
Morrison (the last three being Managing Directors). Office: Clarnico Confectionery Works, Victoria 
Park, E.9.—The company was registered January 19, 1887, to acquire the business of the firm of the 
same name, wholesale and export confectioners. The authorised capital is £180,000 in shares of £5, 
£30,000 being 6 per cent. (tax free) first preference, £40,000 5 per cent. (tax free) second preference 
(issued in 1907), £60,000 5 per cent. (tax free) third preference (created in 1912), ranking for priority 
as regards capital in the order named, and £50,000 ordinary, all of which has been subscribed and paid 
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. ep, as exception of £20,000 of the 1912 preference issue. There are also 4 per cent. debentures 
» Tor Lov, . 
+ In July, 1920, a scheme of arrangement was sanctioned whereby the dividends on the three classes 
of preference shares were to be paid tax free, the rights to be deemed to have commenced as from 
_ January 1, 1895, as regards the first preference shares, and as from the dates of the respective issucs 
_ of the 5 per cent. second and third preference shares; at the same time, provision was made to allow 
_ the company at any time to issue any increased capital as preference shares, ranking pari passu with 
_ the 5 per cent. (tax free) third preference shares and under that name. 
. The accounts are made up annually to December 31, and submitted in February. For 1910 25 per 
cent. was paid ; for 1911, 325; for 1912, 26; for 1913, 85; for 1914, 25; for 1915, 30; for 1916, 40; 
for 1917 and 1918, 45 each year ; and 1919 and 1920, 100. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for every 5 ordinary shares up to 30, and one for 
_ every 10 beyond ; one for every 10 preference shares of any class up to 30, and one for every 20 beyond. 
Director’s qualification, 100 shares of any class. Transfer form, common; fee, 2s. 6d. per deed. 
‘Telegraphic address, Clarnico, Hackwick, London. Telephone numbers, 1391, 1892 and 1393 East. 
_ Latest price of first preference, 100s. 


__ Clarke’s Crank and Forge Company, Limited.— Directors: M. R. W. Sibthorp (Chairman), 
_G. H. Shipley and L. W. Smith. Office: Lincoln. Practically the entire share capitalis held by 
_ Agricultural and General Engineers, Limited. 


__ Claud Hamilton, Limited.— Directors: A. J. Fergusson (Chairman), R. C. Boyd and H. W. Bagot. 

Secretary: A.Cowan. Office: 17, Smith Street, Glasgow, W.—The company was registered October 13, 

1898, to take over the business of electrical engineers of a private company of the same name, 

registered in 1887, while the company is now also engaged in the motor-car business, In December, 

1921, 10,000 additional ordinary shares were created, and the authorised capital is now £60,000 in 
shares of £1, £20,000 being 5 per cent. cumulative preference, having a priority also as to capital, and 
£40.000 ordinary, and all the preference and £33,000 of the ordinary have been issued and paid up, 
including 3,000 ordinary shares allotted in December, 1921, to the ordinary shareholders as a bonus 
out of the reserve fund, jn the proportion of one new share for every ten shares held. There are also 
5 per cent. debentures of £25 each for £12,525; and a bank overdraft (at April 30, 1921) of £12,303. 

__ The accounts are made up annually to April 30, and submitted about September. For each of the 
three years to 1912-13 the dividend was 10 per cent. ; for 1913-14 and 1914-15, 5; for 1915-16, 74; for 
1916-17, 10; for 1917-18, 124; for 1918-19 and 1919-20, 15, including a bonus of 7} per cent. each 

year; and for 1920-21 only the preference dividend was paid, while in December, 1921, a bonus 
equivalent to 10 per cent. was paid in shares on the ordinary shares out of the reserve fund. 

Preference shareholders’ reserve fund, £5,000; general reserve fund, after capitalising £3,000 in 1921, 

£15,000; carried forward, £17,245, subject to excess profits duty and corporation tax. The preference 

dividend is paid June 30 and December 31. 

Voting power, one vote for each share of either class up to 200 shares, and an additional vote for 
every 10 shares beyond the first 200, but preference sharehclders only vote in special circumstances. 
Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mobile, 
Glasgow. ‘Telephone number, 3200 Western (three lines), Glasgow. Latest prices—ordinary, 20s. ; 
preference, 10s. 6d. 


Claudius Ash, Sons and Co., Limited.— Directors: G. Edwards (Chairman), W. H. Ash (Deputy 

Chairman), C. J. Ash, A. E. Ash, J. A. McNair, P. ©. M. Ash. J. T. Ash and J. Seed, 
the last three being Managing Directors. Secretary: C. C. Reeves, F.C.1.S. Office: 5 to 12, Broad 
Street, Golden Square, W.1.—Claudius Ash, Sons and Co. (1905), Limited, was registered June 17, 1905, 
| to acquire the businesses of merchants and manufacturers of dental materials, &c., of Claudius Ash and 
‘Sons, Limited, and of manufacturers of mineral teeth, &c., of Messrs. Ash and Co. ; and in June, 1908, 
the name was slightly altered as above. In March, 1920, 500,000 additional ordinary shares were 
created, and the authorised capital is now £1,500,000 in shares of £1, £500,000 being 53 per cent. 
cumulative preference, with a priority as to capital, and £1,000,000 ordinary, and all the preference and 
_ £650,000 of the ordinary shares have been subscribed and paid up, including 150,000 ordinary shares 
offered to the ordinary shareholders in March, 1920, at the price of £1 7s. 6d. per share, in the 
Proportion of three new shares for every ten held. There is a bank overdraft for £42,244. 0 
__. The accounts are made up annually to December 31, and submitted in October, an interim 
dividend (in 1921 of 5 per cent.) being paid in March. For the three years to 1913 the ordinary 
‘shares received 10 per cent. per annum; for 1914, 3; for 1915, 5; for 1916, 74; for 1917, 8; for 1918 
and 1919, 125 (on £500,000) ; and for 1920, 8 on £500,000, and at the rate of 8 per cent. per annum 
‘on £150,000 calculated from the dates on which the respective instalments became payable to Decem- 
ber 31, 1920. Reserve funds, £271,922; carried forward, £37,378. At December 31, 1920, net assets 
in Germany, Austria-Hungary, Turkey and Belgium figured in the balance sheet for £217,114— 
in the report, submitted in October, 1921, the directors stated that “‘it is confidently hoped that 
before the close of the current year the item of £217,114 . . . will have been substantially realised.’ 
Goodwill stands at £100,000. The preference dividend is paid June 30 and December 31. : 
__ Voting power, one vote for each ordinary share ; preference shareholders have no vote unless their 
rights or privileges are affected, or in case of non-payment of their dividends. Director’s qualification, 
£1,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; separate deed for each 
elass of share. Telegraphic address, Frenes, Reg, London. Telephone number, 420 Gerrard. The 
company is quoted in the official list. Latest prices—ordinary, +§ ; preference, 4. 


_ Clayton and Shuttleworth, Limited.—Directors: P. W. Robson (Chairman), A. G. Foster, J. 
\Harris, J. W. Ryan, C. T. Blacklock (also Secretary) and Geo. Robson. Office: Stamp End Works, 
Lincoln.—The company was registered January 18, 1901, to acquire the business of general engineers of 
a firm of the same name, and holds practically all the ordmary share capital of Clayton Wagons, 
Limited. The authorised capital is £800,000, £350,000 being in 5 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and £450,000 in ordinary shares of £1, and the whole 
amount has been subscribed and paid up. j ; ; 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 5 per 
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cent. was paid on the ordinary shares each time; for 1912 and 1913, 63; for 1914, 54; for 1915, 74; for 
1916, 8; for 1917, 54; for 1918, 75; for 1919, 8; and for 1920, 5. Reserve fund, £150,000; carried 
forward, £53,533. The preference dividend is paid in April and October. Dividends, formerly paid 
free of income tax, are now paid less tax. Voting power, one vote for every 100 shares, ordinary or 
preference. Director’s qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Claytons, Lincoln. Telephone numbers, 760 (4 lines), Lincoln, The company is 
quoted in the official list. Latest prices—ordinary, 4% ; preference, 3. 


Clayton, Metcalfe and Co., Limited.—Directors: P. W. Metcalfe (Chairman), H. Hollas 
and J. OC. Law. Secretary: R. Moffat Berry. Office: Wellington Mills, Halifax.—Clayton, 
Murgatroyd and Co., Limited, was registered September 25, 1899, to take over the business of silk spinners 
of a private company of the same name; in 1918 the name was changed as above: In 1919 
50,000 additional ordinary shares were created, and the authorised capital is now £130,000 in shares 
of £1, £30,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£100,000 ordinary, and all the preference and £60,000 ordinary have been subscribed and called up, 
including 20,000 ordinary shares issued fully paid in 1919 in the proportion of one new share for 
every two held as a bonus from the reserve fund. In the event of liquidation the preference shares are 
to participate equally with the ordinary in any surplus assets, after repayment of the amount paid up on 
both classes, until the preference shares shall have received in all 125 per cent. There is also 
44 per cent. first mortgage debenture stock for £30,000 (the total authorised), secured by a first 
mortgage on the mills, property and fixed machinery, with interest payable January 1 and July 1, 
while the stock is redeemable at the company’s option, at 105 per cent., at any time (now), on 
six months’ notice. In the event of the book debts, stock in trade, and cash being reduced in value 
below £30,000, the stock is to become repayable, and in the event of liquidation it is to be redeemed 
at 105. At June 30, 1921, there was a bank overdraft of £60,628, against which second mortgage 
debentures for £70,000 have been issued as security. 


The accounts are made up annually to June 30, and submitted in August. For 1905-6 5 per cent, 
was paid on the ordinary; for each of the six years to 1911-12, 10; for 1912-13 and 1913-14, 5; for 
1914-15 only the preference dividend was paid; for 1915-16 the ordinary received 10 per cent. ; for 
1916-17, 15; for 1917-18, 20; for 1918-19, 15, including a bonus of 5 per cent. (free of income tax), 
while in 1919 a bonus of 50 per cent, in shares was distributed from the reserve fund ; for 1919-20, 
20, including a bonus of 10 per cent. (free of income tax); and in respect of 1920-21 only the pre- 
ference dividend was paid. In 1920-21 there was a loss on trading of £34,506, and after providing 
for debenture interest, the preferen :e dividend and income tax there was a total deficiency of £42,556, 
which was extinguished by absorbing a credit balance of £22,428 brought down, and the sum of 
£20,128 transferred from the reserve fund, reducing the reserve fund to £4,871. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualifica- 
tion, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Clayton, Halifax. Tele- 
phone ppp bers 95, Halifax. Latest prices—ordinary, 12s. 6d.; preference, lls. 3d.; debenture 
stock, 60. 


Clayton Wagons, Limited.— Directors: P. W. Robson (Chairman), A. G. Foster, F. L. Lane, 
O.B.E., G. Robson, C. T. Blacklock and H. 8. Loebl. Secretary: F. G. Williams. Office : Stamp End 
Works, Lincoln.—The company was registered April 8, 1920, to acquire certain works from Clayton 
and Shuttleworth, Iamited, and to carry on the business of manufacturers of steam motor wagons, 
and other transport vehicles, railway rolling stock, &c. The authorised capital is £1,000,000 im 
shares of £1, £450,000 being participating preference and £550,000 ordinary, and the entire 
capital has been issued and paid up, practically the whole of the ordimary shares having been 
allotted to Clayton and Shuttleworth, Limited, as fully paid up, while the preference shares 
were offered for subscription at par in April, 1920. The preference shares rank first for 
cumulative dividends of 8 per cent. per annum, and after payment of a like dividend on the 
ordinary shares, are further entitled to participate pari passu with the ordinary shares in any further 
distribution of profits, and on a winding up have priority as regards capital and dividend and the 
right to participate pari passu with the ordinary shares in any fund representing undistributed trade 
profits, but to no further participation in the profits or assets. No shares ranking in priority to the 
preference shares can be issued without the sanction of an extraordinary resolution passed at @ 
separate meeting of the preference shareholders at which two-thirds of such class are represented. _ 

The accounts are made up annually to June 30, and submitted in September. In respect of the 
period to June 80, 1921, only the preference dividend was paid, and after writing £20,000 off for 
depreciation, and £8,500 off preliminary expenses (reducing that item to £34,141) a credit balance of 
£12,984 was carried forward, subject to income tax and corporation profits tax. The preference 
dividend is payable April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, one share for 
first directors, other directors’ shares of either class to the nominal amount of £1,000. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Abbey, Lincoln. Teléphone numbers, 650 and 
651, Lincoln. Latest price of preference, 17s. 6d. 


Cleghorn and Harris, Limited.— Directors: J. Parker (Chairman, Cape Town), W. R. Cleghorn 
(Vice-Chairman and Joint Managing Director, London), J. Couper (also Secretary, Cape Town), 
W. D. Harris (Joint Managing Director, Cape Town), S.A. Harvey (Cape Town) and 
J. Walker (Cape Town). London Secretary: W. J. Irving Scott, F.C.1.8. London Office: 88, Old 
Street, E.C.2. Head Office: Cape Town.—The company was registered in December, 1903, under 
the laws of Cape Colony, to acquire the business of wholesale and retail drapers, &., 
carried on in Cape Town, Port Elizabeth, and Johannesburg, of the firm of the same 
name. The authorised capital is £400,000 in shares of £1, £250,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £150,000 ordinary, and the 
entire share capital except 7 shares was allotted fully paid to the vendors. Amn issue of 
£250,000 5 per cent. first mortgage debentures of £100 each was made in November, 1904, 
through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.0.4. The deben- 
tures form part of an authorised total of £300,000, are secured by a first mortgage on the free 
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hold and leasehold properties of the company, have interest payable March 31 and September 30, 
either in London or Cape Town, and they are repayable at 105 per cent. on September 30, 
1934, with the option to the company to repay them, in whole or in part, at any time (now), at 
the same premium, on six months’ notice. The sum of £8,500 per annum, provided out of profits, 
is to be applied to the redemption of the debentures by annual drawings at 105 per cent., or by 
purchase in the market at or under that figure, redemption to take place in September, com- 
menced in 1905; amount outstanding, £121,600. 

The accounts are made up annually to July 31, and submitted in Cape Town in January. 
In respect of each of the six years to 1915-16 one year’s preference dividend was paid each time ; 
in respect of 1916-17, 1917-18 and 1918-19 eighteen months’ preference dividend was paid each year ; 
and in respect of 1919-20 eighteen months’ preference dividend was paid (thus clearing off arrears) and 
6 per cent. on the ordinary shares (the previous distribution on the ordinary shares having been 6 per 
cent. in respect of 1904-5). Reserve account indivisible (being proportion of profits from date of 
acquisition by the company to the date of transfer), £45,401; general reserve (for any purpose bene- 
ficial to the company, including dividend), £80,000; marine insurance fund, £3,000; staff con- 
tingency fund, £10,000; carried forward, £57,212, subject to the Union Government taxation. 
Voting power, one vote for every ordinary or three preference shares. Director’s qualification, 50 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nachtmaal, 
Finsquare, London. Telephone number, 2247 Clerkenwell. The debentures are quoted in the 
official list ; latest price, 925. 

Clement Talbot, Limited.—Directors: Jas. Todd, Owen Clegg, A. Huntley Walker, Louis 
~Coatalen and Allan R. Fenn. Secretary: A. White. Registered Offices and Works: Barlby Road, 
Ladbroke Grove, W.10.—The company was registered October 11, 1902, to carry on the manufacture 
of motor-cars, &c. In 1919 the whole of the share capital was purchased by A. Darracq and Co. 
(1905), Limited, whose name was changed to 8.T.D. Motors, Limited, in August, 1920, when con- 
trolling interests in the Sunbeam Motor Car Company, Limited, and W. and G. Du Cros, Limited, 
were acquired. The authorised capital is now £300,000 in shares of £1, of which £242,000 has 
been subscribed and called up. There are also debentures for £150,000, bearing interest 4+ per cent. 

above Bank rate. Being a private concern further information is not obtainable, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 1,000 shares. 

Transfer form, common; fee, 2s. 6d. Telegraphic address, Clemtal, Norkens, London. Telephone 
number, 5000 Park (seven lines). 


Cleveland Bridge and Engineering Company, Limited.— Directors : C. F. Dixon (Chairman and 

Managing Director), F. W. Davis, J. R. Dixon and W. E. Pease. Secretary: J. E. Reed, F.C.1LS8. 
Office: Bank Top, Darlington.—The company was registered July 27, 1893. In January, 1920, the 
then shares of £10 were subdivided into denominations of £1, and 150,000 additional ordinary 
shares were created. The authorised capital is now £350,000 in shares of £1, £50,000 being 5 per cent. 
‘cumulative preference, having a priority also as to capital, and £300,000 ordinary, and £49,280 
preference and £292,294 ordinary have been subscribed and called up, including 75,000 shares issued 
fully paid to the ordinary shareholders in April, 1920, in the proportion of one new share for every 
_two shares held as a bonus from the reserve fund, and 67,294 ordinary shares issued to the ordinary 
shareholders during 1921 at par, in the proportion of one new share for every three held. 

__ The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paidin June. For 1909-10 the ordinary dividend was 12% per 
cent. ; for 1910-11,6; for 1911-12, 5; for 1912-13 only the preference dividend was paid; for 1913-14 
the full dividend on the preference shares was paid as well as an interim distribution of 24 per cent. 
on the ordinary capital; for 1914-15 only the preference dividend was paid ; for 1915-16 the ordinary 
shares received 5 per cent. ; for 1916-17 and 1917-18, 10 each year; and for 1918-19 and 1919-20, 123, 
‘while in April, 1920, a bonus of 50 per cent. in shares was distributed from the reserve fund (free of 
‘income tax), the bonus shares ranking for dividend at the rate of 124 per cent. per annum for the six 
‘months to September 30, 1920 For 1920-21 10 per cent. was paid on the old shares, while the new 
Shares received a proportionate distribution. Reserve fund, £51,996; carried forward, £8,295. All 
ordinary dividends have been paid free of tax. The preference dividend is paid in June and 
December. It is provided that no part of the reserve fund shall be applied in paying dividends on 
the ordinary shares so as to reduce that fund to a less sum than equivalent to four years’ dividend on 
the preference shares. 

__ Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 of 
either class of shares. Telegraphic address, Cleveland, Darlington. Telephone number, 2710, 
\Darlington. Latest prices—ordinary, 25s. ; preference, 12s. 3d. 


Cleveland Flour Mills, Limited.—Directors: Sir John Harrison, J.P. (Chairman), 8S. Leetham, 
‘H. E. Leetham, J.P., A. Leetham, K. E. Leetham, W. W. Young and R. T. Hodgson, J.P. 
_ Secretary: J. W. Berry. Office: Cleveland Mills, Thornaby-on-Tees.—The company was registered 
_ December 5, 1898. The authorised capital is now £100,000, £16,000 being in 5 per cent. cumulative 
preference shares of £1, having also a priority as to capital, with further participation in profits 
after the ordinary have received 5 per cent., and £84,000 in ordinary shares of £2 10s., and all the 
preference and £79,997 10s. of the ordinary have been subscribed, and £71,998 5s. paid up, the 
preference shares being fully paid and the ordinary shares having £1 15s. per share called. After 
_ payment of the preference dividend, the ordinary shares rank for non-cumulative dividends of 5 per 

cent. per annum, while any surplus goes to the preference shareholders. The accounts are made up 
_ annually to March 31. Balance sheets are not now published, but this notice has been officially revised. 
_ Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; 
_ fee, 2s. 6d. Telegraphic address, Clevisbolt, Thornaby-on-Tees. Telephone numbers, 16 and 17, 
_ Thornaby-on-Tees. 


Cleveland Salt Company, Limited.— Directors: W. W. Storr (Chairman), Rt. Hon. J. P. Smith 
and The Hon. H. D. McLaren, M.P. Secretary: F. Pallister, F.C.1.S. Office - Middlesbrough.— The 
_ company was registered October 11, 1887. The authorised capital is now £30,000 in shares of £4, 
_ £24,000 being preference, and £6,000 deferred. The preference shares have a priority as to capital, 
rank first for cumulative dividends of 6 per cent. per annum and equally with the deferred after 
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the payment of that rate on the whole of the capital. The entire capital has been subscribed, 
and £18,000 paid up, the preference shares having £2 paid, and the deferred being fully paid. 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 
1910-11, 1911-12 and 1912-13 20 per cent. was paid on both classes of shares, including a bonus of 7h 
per cent. ; for 1913-14, 173, including a bonus of 5 per cent.; for 1914-15, 15, including a bonus of 
24 per cent. ; for 1915-16, 20, including a bonus of 74 per cent. ; for 1916-17, 25, including a bonus 
of 124 per cent.; for 1917-18, 323, including a bonus of 20 per cent. ; for 1918-19 and 1919-20, 35, 
including a bonus of 20 per cent. ; and for 1920-21, 20, including a bonus of 5 per cent. Reserve 
fund, £10,000; reserve for investments, £2,641 ; carried forward, £1,026. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Brine, Middlesbro’, Telephone number, 196, Middlesbrough. 


Clifton Suspension Bridge Company. — Directors: E. M. Harley (Chairman), E. A. King, 
H. C. L. Matthews, E. J. Swann and P. F. C. Williams. Secretary: J. G. Dennehy. Office: 
Albion Chambers, Small Street, Bristol—The company was incorporated in 1861. The 
authorised capital, including loans, is £46,600, and there have been issued—£32,500 in fully-paid 
shares of £10, and £11,500 in debenture stock at 43 to 54 per cent. The accounts are made up 
annually to December 31, and submitted in January. For 1909 the dividend was 4 per cent. ; for 
each of the seven years to 1916, 5; for 1917 and 1918, 44; and for 1919, 1920 and 1921, 5. Reserve 
fund, £978; carried forward, £505. In1920 a reserve fund of £2,358 was appropriated in under-deck- 
ing and relaying the roadway of the bridge with asphalt. Voting power, one vote for every share, 
Director’s qualification, 20shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1. Telephone number, 923, Bristol. Latest price of shares, 7. , 


Climaco Vargas, Limited.— Directors : E. N. dela Torre (Chairman), R. A. Vargas, C. A. Vargas and 
L. J. Edwards (Secretary). Ojfice: Leadenhall Buildings, E.C.8.—The company was registered 
February 16, 1916, to take over the business of merchants, &c., carried on by a firm of the same name, 
established in 1868. The authorised capital is £25,000 in shares of £1, of which £21,290 has been 
subscribed and paid up. Being a private company dividend results are not allowed to transpire, but 
this information is official. Telegraphic address, Vargas, London, Telephone number, 4160 City, 


Clipper Tyre Company, Limited.— Directors: L. M. Bergin (Chairman), F. OC. Baisley, Alfred 
du Crosand A. H. Huet. Secretary: W. E. Stafford. Office: Dunlop House, 1, Albany Street, 
N.W.1.—The company was registered March 15, 1904, in reconstruction of the Clipper Pneumatic Tyre 
Company, Limited, registered March 8, 1897, the capital having been largely written down in the 
reconstruction. The authorised capital is £65,100 in shares of £1, of which £65,051 has been sub- 
scribed and called up, all except seven shares having been issued credited as fully paid. 

The accounts are made up annually to August 31, and usually submitted in March. For 1912-134 
dividend of 6 per cent. was paid ; and for 1913-14, 8. There was then no dividend until in respect of 
1918-19, for which year 10 per cent. was paid, free of income tax; and for 1919-20, nil. Carried 
forward, £13,747, including £6,109 brought down, subject to excess profits duty. Suspense account, 
£10,678. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Inroading, Finsquare, London. Telephone number, 5400 
Museum. Latest price, 15s. 


Clive Engineering and Motor Works, Limited.— Directors: R. E. Grant Govan (Delhi), Maj. T. 
Salkield (Delhi), R. B. L. S. Singh (Delhi), H. M. Given Wilson (Calcutta), H. F. Yeoman (Caleutta) 
and A. O. Fray (Rawalpindi). Office: Kashmir Gate, Delhi. Agents in London: Govan Brothers, 
76, Victoria Street, S.W.1.—The company was incorporated under the Indian Companies Act 
in July, 1919. The authorised capital is Rs. 20.00.000 in shares of Rs. 10, of which Rs. 12.00.000 has 
been issued and paid up. 

The accounts are now made up to March 31 and September 30, and submitted in July and January. 
For the period to March 31, 1920, a dividend at the rate of 10 per cent. per annum was paid (free of 
tax); and for the half-year to September, 1920, nil. Capital reserve, Rs. 6.800; carried forward, 
Rs, 85.866, including Rs. 2.966 brought down. Later accounts have not been received. There is no 
register of shares in London. Director’s qualification, 100 shares. Telegraphic address, Clive, Delhi. 


Clive Transport Company, Limited.—Dzrectors: R. E. Grant Govan (Delhi), 8. Singh Si 
Hon. R. C. Pal (Calcutta), C. A. Carr (Calcutta), U. Sobani (Bombay), B. N. Bhargava (Lucknow), 
R. L. Baylis (Delhi), K. K. Mitter (Calcutta), C. M: Grant Govan (Delhi) and B. Das (Lahore). 
Office: Kashmir Gate, Delhi. Agents in London: Govan Brothers, 76, Victoria Street, S.W.L 
—The company was incorporated under the Indian Companies Act in December, 1920, to acquire 
the transport department of the Clive Engineering and Motor Works, Limited, and to undertake 
motor transport motor services throughout India. The authorised capital is Rs. 70,00,000 in shares 
of Rs. 100, of which Rs. 20,00,000 has been issued, and Rs. 8,00,000, or Rs. 40 per share, paid up. 
Voting power, one vote for every share. JDirector’s qualification, 100 shares, There is no register 
of shares in London, Telegraphic addess, Clive, Delhi. 


Clover Mill (Rochdale), Limited.—Directors: W. Cunliffe (Chairman), J. Carr, J. B. Cocks, 
J. Hamer, F, Longbottom, F.S. Roberts and R. Turner. Secretary: R. Longbottom. Office: Hamer, 
Rochdale.—The company was registered February 20, 1920, in reconstruction of a company of similar 
title registered November 23, 1904. In the reconstruction the capital was largely increased, The 
authorised capital is £240,000 in shares of £1, all of which has been subscribed and paid up, fifteen 
shares in the new company having been issued as fully paid for each share of £5 with £3 paid up in 
the old company. 

The accounts are made up to the end of February and August, and submitted in March and 
September. Recent dividends paid by the company have been at the rate of 5 per cent. per 
annum. Balance sheets are not published, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 3,000 shares. Transfer form, common; fee, 2s. 6d. ; 
smallest holding allowed, 190 shares. Telegraphic address, Clover Mill, Rochdale. ‘'lelephone 
numbers, 468 and 469, Rochdale. 
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Cluett, Peabody and Co., Inc.—Directors: G. A. Cluett (President), E. H. Cluett and C. A. 
Oulver (Vice-Presidents), A. E. Cluett (Secretary), A. Gillespie (Treasurer), C. H. Gray, C. S. 
Dean, W. H. Titus, H. P. Statzell, P. Lehman, W. Catchings, H. M. Grout, G. E. Cadby, 
G. I. Miller, R. O. Kennedy, F. W. Stewart, F. G. Peabody and G. D. Browne. Office: Troy, 
New York.—The company was organised under the laws of the state of New York on February 
4, 1913, for ae purpose of acquiring the business of collar, cuff and shirt manufacturers of a company 
of similar title. 


In 1915, $1,000,000 of the preferred shares was purchased by the company and cancelled, and the 
authorised capital is now $27,000,000 in shares of $100, $9,000,900 being 7 per cent. cumulative pre- 
ferred shares, and $18,000,000 common, and $8,482,000 of preferred and all the common shares have 
been issued and paid up, $4,000,000 of the preferred shares having been offered for sale in 
New York and London in February, 1913—in London by Messrs. Kleinwort, Sons and 
Co., 20, Fenchurch Street, E.C.3, at the price of $103.50 per share (New York). No 
mortgage of any kind can be created, except with the consent of the holders of three-fourths cf 
interest in each class of share capital; the company is annually after December 31, 1921, and 
on or before December 31 in each and every year thereafter, until all the preferred shares 
shall have been redeemed, to acquire 2 per cent. of the largest amount of the preferred 
shares that shall have at any one time been issued and outstanding, while if the company 
shall fail to acquire preferred shares by purchase, as stated, it shall on or before the last 
day of December in each year set aside an equivalent amount of money to be applied to the purchase 
of the preferred shares whenever obtainable at the price named, or whenever the fund shall be 
sufficient to redeem at least 10 per cent. of the preferred shares at the same price the fund is to be 
used in their redemption by purchase accordingly. ‘The provisions for the redemption of preferred 
shares as given are cumulative. Upon the dissolution, liquidation or consolidation of the company 
(except in the case of insolvency or bankruptcy) the preferred shares are to be paid off at 125 per 

cent., plus accrued dividend, before the common shares participate in assets, while in the event of 
the liquidation of the company by reason of insolvency or bankruptcy the preferred shares are to be 
paid off at par, plus accrued interest, before the common shares participate. The preferred shares 
are to have no voting rights unless and until four quarterly dividends payable thereon are in default. 


The accounts are made up annually to December 31. The dividends on the preferred shares are paid 
quarterly in January, April, July and October (paid to date), and quarterly dividends at the rate of 
4 per cent. per annum were paid on the common shares from February 1, 1914, to November, 1915, from 
February, 1916, to November, 1916, the rate was 5 per cent. per annum, and in February, 1917, the 

rate was further raised to 6 per cent. per annum, payments at this rate having been continued to 
November 1, 1919. During 1920 dividends at the rate of 8 per cent. per annum were paid, and for the 

quarter ended March 31, 1921, 6 per cent. per annum was paid—nothing since. For 1920, after meeting 
_the preferred dividend and 8 per cent. on the common shares, and writing down inventories by 

$2,356,060 and reserving $637,758 for commitments of raw materials, there was a loss on the 
year’s operations of $3,069,596, reducing the credit balance brought down to $5,770,773. All 
transfers are effected in New York. 


Clyde Cold Storage Company, Limited.—Directors: J. C. Pollok (Chairman), D. Mullen, 
_E. Mullen, E. G. Smith and T. Scanlan. Secretary: H. Brechin, C.A. Office: 10, Commerce 
Street, Glasgow.—The company was registered May 9, 1918. The authorised capital is £200,000 in 
shares of £1, £50,000 being in 63 per cent. participating cumulative preference, having also a priority 
as regards capital, and £150,000 in ordinary, and £33,870 of the preference and £106,048 of the 
ordinary have been issued and called up. The preference shares rank first for cumulative divi- 
-dends of 64 per cent. per annum, and are further entitled to an additional 1 per cent. for every 1 per 
cent. paid on the ordinary shares above 8 per cent. in any year. At May 31, 1921, there were also 
loans for £108, 264. 


The accounts are made up annually to May 31, and submitted in July. For 1919-20 and 1920-21 
8 percent. wag paid on the ordinary shares each year. Depreciation reserve, £5,000; reserve fund, 
£3,162; income tax and corporation profits tax reserve, £3,000; carried forward, £4,280. Out of the 
profits of 1919-20 and 1920-21 sums of £2,091 each year were applied in writing down preliminary ex- 
'penses, reducing that item to £6,274. Voting power, one vote for each ordinary share and one vote 
for every five preference shares. Director’s qualification, £500 in shares of either class. Transfer form, 
bone ; fee, 2s. 6d. Telegraphic address, Refrigstor, Glasgow. Telephone number, 1999 (South), 
Glasgow. 


Coaland Ore Dressing Appliances, Limited.— Directors: L. G. Pearson (Chairman), Earl of Egling- 
ton and Winton, R. M. Howatt (Managing Director and Engineer), G. Muat (Secretary) and Lt.-Col. 
‘Sir M. D. Murray, K.C.V.0O., C.B. Offices : 32, Victoria Street, S.W.1, and 127, St. Vincent Street, 
Glasgow.—The Luhrig Coal and Ore Dressing Appliances, Limited, was registered February 1, 1890, 
and in 1917 the name was altered as above. In February, 1911, the sum of 19s. per share was 
written off 140,000 deferred shares of £1, and the authorised capital is now £67,000, £60,000 being 
in 7% per cent. non-cumulative preference shares of £1, having a priority as to capital, and £7,000 in 
deferred shares of 1s., and £39,500 of preference and all the deferred have been subscribed and 
paid up, all the deferred shares having been issued credited as fully paid. At June 30, 1920, there 
were also debentures for £10,000. 


The accounts are made up annually to June 30. No dividend has been paid for several years 
past, and in 1911 the deferred share capital was largely written down as stated above. In respect 
of the year to June 30, 1917, there was a credit balance, including £1,272 brought forward, of £2,101, 
of which £500 was set aside towards income tax, and £1,601 carried forward ; in 1917-18 the credit 
‘balance brought down was reduced to £1,482, from which £600 was set aside towards income tax, 
and £882 carried forward ; in 1918-19 the credit balance brought down was reduced to £88 ; and in 1919-20 
increased to £631. Reserve fund, £8,500. No report has recently been received, but this notice was last 
year officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
500 shares of either class. ‘Transfer form, common; fee, 2s. 6d, Telegraphic address, Nettoyage, 
‘London. Telephone number, 160 Victoria. 
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Coal, Peat and Oil, Limited.— Directors: W. E. Taylor (Chairman), J. W. Leadbeater (Managing 
Director), G. M. Walker, J. Hansonand F, J. Webster. Secretary: C. Watchurst. Office: Harles- 
town, Lancs. London Transfer Office: 8, Drapers Gardens, E.C.2.—The company was regis- 
tered February 5, 1919, in reconstruction of the Peat-Coke and Oil Syndicate, Limited, registered 
October 22, 1912. The company owns a patent for a decoloriser carbon, for the exclusive manu- 
facture of which it is intended eventually to form a larger company as a separate concern. ‘The 
authorised capital is £50,000 in shares of 2s., of which £43,508 has been subscribed and called 
up, including 300,000 shares issued credited with 1s. 9d. per share as paid to the shareholders in 
the Peat-Coke and Oil Syndicate, Limited, and 15,000 shares issued as fully paid up. At August 31, 
1920, there were also mortgages and loans for £2,656. 

The accounts are made up annually to August 31, and submitted about March. In the period to 
August 31, 1920, there was an expenditure on development of £5,350. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transier form, common ; fee, 2s. 6d. Telegraphic 
address, Colpeat, Doncaster. Telephone numbers—622, Doncaster; and 3937 London Wall (for 
London Office). Latest price, Is. 6d. 


Coal Saving and Smoke Consuming Company, Limited.— Directors: J. Thomas, A. Hughes, 
A. H. Dickers, C. F. Gold and 8. Le Messurier. Secretary: A. Bates. Office: Consumist Works, 
New Meeting Street, Oldbury, Birmingham.—The company was registered July 19, 1920, to acquire 
the business of the Oldbury Manufacturing Company, Limited, manufacturers of coal saving and smoke 
consuming apparatus, patent refuse destructors, &c. The authorised capital is £60,000in shares of £1, 
of which £32,672 had, to December 10, 1920, been issued and called up. 

No information is obtainable from the company, these particulars having been obtained from docu- 
ments filed at Somerset House. Voting power, one vote tor every share. Director’s qualification, 
£200 in shares. Transfer form, common; fee, 2s. 6d. 


Cockshutt Plow Company, Limited.— Directors : Col. H. Cockshutt (President and Treasurer), G, 
Wedlake (First Vice-President and General Manager), E. A. Mott (Second Vice-President), J. Adams, The 
Hon. Sir L. Gouin, K.C.M.G., H. W. Hutchinson, Sir A. M. Nanton, F. Perry and G. K, Wedlake. 
Secretary: E. Sweet. Office : Brantford, Canada.—The company was incorporated under letters patent 
of the Dominion of Canada on May 12, 1911, to take over as a going concern, as from July 1, 1910, the 
undertakings of a company of a similar title, which had been in operation for nearly thirty years as 
manufacturers of ploughs, while interests in other undertakings have since been acquired. The 
authorised capital is $15,000,000 in shares of $100, half being 7 per cent. cumulative preference, and 
half common ; on a winding-up of the company the preference shares are entitled to repayment at 120 
per cent. in priority to the common shares, and no bonds can be issued or charges created on the 
company’s real estate, except with the concurrence of two-thirds of the holders of the preference shares, 
Moreover, the company was prohibited by its bye-laws from paying dividends on the ordinary share 
capital issued for the time being in excess of 5 per cent. per annum (non-cumulative) until a reserve of 
$1,500,000 should have been created. Of the preference shares $6,465,000 has been subscribed and paid 
up, including $3,750,000 offered for sale in London at parin May, 1911; and of the ordinary $5,000,000 
has been subscribed and paid up. At June 380, 1921, there were also bank and other loans for 
$1,903,430. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12, 1912-13 
and 1913-14 only the preference dividend was paid; for 1914-15, 1915-16 and 1916-17 there was no 
dividend on either class of shares; in 1917-18 and 1918-19 4 per cent. was paid each year on the pre- 
ference shares; in 1919-20, 74 per cent. ; and in 1920-21, 4 per cent. Capital reserve, $1,500,000 ; con- 
tingent reserve, $1,000,000; merchandise reserve, $500,000; carried forward, $251,761, againat 
$575,434 brought down. In November, 1921, and February, 1922, 1 per cent. was paid each time on 
the preference shares, leaving arrears of 31 per cent. The dividend on the preference shares is paid 
in London or Montreal, at the option of the holder, at the fixed rate of exchange of $4.86 to the 
£. The Equitable Trust of London, Limited, 7, Gracechurch Street, E.C.3, acts as transfer agent 
for the company in London, and receives transfers to be sent forward for registration. ‘The pre- 
ference shares are quoted in the official list. Latest prices—common, 12}; preference, 474. 


Colbeck Brothers, Limited.— Directors; B. C. L. Colbeck (Chairman), I. Colbeck, J. B. Colbeck 
and J. Taylor. Secretary: G. W. Haigh. Office: Alverthorpe Mills, near Wakefield.—The company 
was registered November 22, 1889, to take over the business of woollen and worsted manufacturers of 
the firm of the same name. The authorised capital is £180,000 in shares of £10—£155,000 ordinary 
and £25,000 6 per cent. cumulative preference. Of the ordinary capital £100,000 has been subscribed 
and paid up, and all the preference shares have been issued and paid up. 

The accounts are made up annually to June 30, and submitted in August. For the three years to 
1913-14 5 per cent. per annum was paid on the ordinary ; for 1914-15, 8; for 1915-16, 74; for 1916-17 
and 1917-18, 6; for 1918-19, 7; for 1919-20, 9; and for 1920-21, 6 (free of income tax). Reserve, 
£30,000 ; carried forward, £27,597. The assets include goodwill, £26,000. The preference dividend 
is paid on January 1 and after the annual meeting. Voting power, one vote for every ordinary or 5 
preference shares. Director’s qualification, £2,000 (nominal) in ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Colbecks, Wakefield. Telephone number, 157, Wakefield. 


Colebrook and Co., Limited.—Directors: F. B. Parfitt (Chairman), W. M. Colebrook (Managing 
Director), W. P. Colebrook (Assistant Managing Director), T. Rowland, W. Strong and W. W. Webb. 
Secretary: W. A. Ford. Office : 120, Broad Street, Reading.—The company was registered September 9, 
1897, to take over the business of purveyors of the firm of the same name. The authorised capital is 
£75,000 in shares of £1, £45,000 being 54 per cent. cumulative preference, having a priority 
also as to capital, and £30,000 ordinary, and the whole amount has been subscribed and called 
up. At April 30, 1921, there were loans of £6,875. 

The accounts are now made up annually to April 30, and submitted in July, an interim dividend (in 
1921 of 5 percent. and a bonus of 5 per cent.) being paid in January. For each of the four years to 
1913-14 15 per cent. was paid; for 1914-15, 74; for 1915-16 and 1916-17, 8; for 1917-18, 13; and for 
1918-19, 1919-20 and 1920-21, 20, including a bonus of 10 per cené. on a capital of £28,416 (all free of 
income tax for last five years) Reserve funds, £34,317; premium on shares, £2,896; carried 
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forward, £12,583. The assets include goodwill, but the amount is not separately stated. The 
preference dividend is paid May 1 and November 1. 
_ Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 


either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colebrook, Reading. 
Telephone number, 49, Reading (three lines). 


Coleman and Co., Limited.— Directors: Maj. G. J. Buxton (Chairman), Lord Cranworth, M.C., 
W. B. Girling, Rt. Hon. G. H. Roberts, M.P., W. Rudderham (Managing Director) and J. W. Sewell. 
Secretary: W. J. Brackenbury. Office: Wincarnis Works, Lower Westwick Street, Norwich.—The 
company was registered November 16, 1887, to acquire a business of manufacturers of extract of meat 
and malt wine. The authorised capital is £250,000 in shares of £1, £50,000 being in 6 per cent. 
cumulative preference shares, with a priority as to capital, and £200,000 in ordinary, and the 
entire capital has been issued and paid up. Outstanding 6 per cent. first mortgage debenture 
stock for £12,500 was repaid on December 31, 1921, at the same price. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 the 
ordinary shares received 174 per cent. per annum ; for 1912, 5; for 1913, 10; for 1914, 6; for 1915, 
124; for 1916, 6; for 1917, 8; for 1918, 10; and for 1919 and 1920, 123. Reserve fund, £140,000 ; 
carried forward, £14,959. Goodwill figures in the accounts at £250,000. On account of 1921 4 per 
cent. (actual) was paid in October. The preference dividend is paid January land July l. , 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wincarnis, Norwich. Tele- 


_ phone number, 1183, Norwich. 


Coliseum (Manchester), Limited.—Directors: T. Longshaw (Chairman), P. Hothersall, R. 
Hothersall, R. D. Hughes, J. Kayley, T. R. Marsh, C. Ogden and A. Pearson. Secretary: W. E. Jones, 
C.A. Office: 66, Mosley Street, Manchester.—The company was registered January 17, 1920, to 


acquire the Coliseum Picture House at Ardwick Green, Manchester. The authorised capital is 
_ £50,000 in shares of £1, of which £30,050 has been subscribed and called up. 


The accounts are to be made up annually to January 17. Voting power, one vote for each share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 4343 
(Central), Manchester. 


Coliseum Syndicate, Limited.— Directors: Sir O. Stoll, Kt. (Chairman and Managing Director), 


_ Maj. B. W. Broad, M.B., Sir J. W. McCraith, H. J. Thomas and W. 8S. G. Michie (also Secretary). 


Office: Coliseum Buildings, St. Martin’s Lane, W.C.2.—The company was registered October 
‘11, 1907, to acquire the London Coliseum and other properties, and to carry on the London Coliseum 
as a place of entertainment. In March, 1920, 70,588 new B preference shares were created, and the 
authorised capital is now £185,176 in shares of £1, £44,000 being in 6 per cent. non-cumulative 
preference, £70,588 in 7 per cent. non-cumulative B preference, having also priority as to capital in 
the order named, and £70,588 in ordinary, and the entire capital has been subscribed and paid 
up, the preference shares having been issued (the 6 per cents. in February, 1914, and the 7 per cents, 
in April, 1920) as a bonus of 100 per cent. each time to the ordinary shareholders, while 26,588 
ordinary shares were issued in September, 1918, at a premium of 30s. per share. There are also—first 


| mortgage 54 (formerly 5) per cent. debenture stock for £61,065, balance outstanding of £114,975 issued 
_ with interest payable June 30 and December 31, and the principal repayable (now) on six months’ 


notice, at 5 per cent. premium, while it is also provided that, out of the net profits in each year 


remaining after paying 15 per cent. on the present share capital, £5,000 (formerly £2,500) per annum 


shall be applied in redemption of the principal by purchase or drawings; and loans, secured by 
mortgage and securities, of £75,250. 


The accounts are made up annually to December 31, and submitted in March, an interim 


| dividend (in 1921 of 124 per cent.) being paid in August. For each of the three years to 1912 224 per 
- cent. was paid; for 1913, 25 and a bonus of 100 per cent. in preference shares as above; for 1914, 
1915, 1916 and 1917, 25 per cent. each time; for 1918, 30, including a bonus of 5 per cent. on a 


capital of £44,000; and for 1919 25, on a capital of £70,588, and a bonus equivalent of 100 per cent. 
was paid in 7 per cent. preference shares, making the capital as stated above. For 1920 and 
1921 25 per cent. was paid each time. Reserve fund, £11,712; premium on issue of ordinary shares, 


£39,882 ; carried forward, £64,106, subject to taxation, &c. 


Voting power, one vote for each ordinary share; the 6 per cent. preference shares only vote in 
certain circumstances ; and the7 per cent. preference shares do not confer the right to vote. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7545 Gerrard. 


Latest prices—ordinarv, 46s. 3d. ; preference, 12s. 9d. ; debenture stock, 914. 


Collisons, Limited.— Directors: L. Collison (Chairman and Managing Director), A. E. Britcliffe, 


F. Collison, R. S. Crossley, J. S. McGregor and J. H. Lupton. Secretary: A. W. Cunliffe. Office: 


Victoria Works, Avenham Street, Preston.—The company was registered May 13, 1909, to acquire, as 
from January 1, 1909, the businesses of art publishers, printers and wholesale stationers, carried on by 


Levi Collison, trading as Collison and Co. ; Jones, Williams and Co. ; and Hamilton and Co. The 
_ authorised capital is £50,000 in shares of £1, £27,000 being 7 per cent. cumulative preference, ranking 
also for priority as to capital, and £23,000 ordinary, all of which has been subscribed and called up, 
the ordinary having been issued to the vendors fully paid. No dividend on the ordinary shares 


beyond 10 per cent. per annum is to be paid until a reserve fund of £10,000 has been accuniulated 


_ (this has now been reached), and no debentures or debenture stock can be created without the consent 


of the preference shareholders. 

The accounts are now made up annually to January 31, and submitted in April. In respect of the 
period (about seven months) to December 31, 1909, and the year 1910, 10 per cent. per annum was 
paid on the ordinary shares; for 1911, 15; for 1912 and 1913, 20; for 1914 only the preference 
dividend was paid; for 1915 aud 1916 there was no distribution on either class; in respect of the 
thirteen months to January 31, 1918, the preference dividend for the twenty-one months to December 
31, 1915, was paid ; and in respect of the year 1918-19 three years’ dividend on the preference shares 
was paid (thus clearing off arrears), and 74 per cent. was distributed on the ordinary shares; for 
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1919-20, 10 per cent., free of income tax, was paid on the ordinary ; and for 1920-21 10 per cent. less 
tax. Reserve fund, £10,000; carried forward, £18,157. Goodwill figures in the accounts at £23,850, 
Voting power, one vote per share. Director’s qualification, 250 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 200, Preston. Latest price of preference, 9s. 


Coloil Syndicate, Limited.— Directors: H. Krall (Chairman) and P. HE. Butler. Secretary: H. G. 
Foice, A.C.I.S. Office: 10, Throgmorton Avenue, E.C.2.—The company was registered January 31, 
1921, to acquire options over oil-bearing lands in the Republic of Colombia, South America. The 
authorised capital is £15,000 in shares of 1s., of which £10,000 has been allotted and called up. 

The accounts are to be made up annually. Voting power, one vote for cach share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Latest price, 6d. 


Colombian Commercial Corporation, Limited.— Directors : E. Harding (President), N. H. Martinez 
(Vice-President and General Manager), E. T. Navas (Vice-President in Colombia), R. P. Albright, 
H. B. Hiltz, R. A. Manning, M. 8. Wheelwright and C. I. Worcester. Financial Agents : The 
Franklin Trust Company, New York.— The corporation was chartered under the Companies Act of the 
Dominion. of Canada on February 26, 1920, to carry on a general export, import and trading business, 
The capital consists of 40,000 shares of no par value, and 20,000 shares standing in the balance sheet 
as on March 25, 1920, at $1,018,195, had been subscribed. 

The accounts are made up annually, The balance sheet as at March 25, 1920, showed total 
assets of over $1,000,000; and it is estimated that for the year 1920 the net earnings will be more 
than $120,000. No information has been received this year. 


Colombian Oilfields, Limited.— Directors : Hon. Sir N. J. Moore, K.C.M.G., V.D., M.P. (Chair- 
man), F. Allen, L. R. Davies, Sir R. F. W. Hodge, Bart., 8. H. Jenks and H. Lovegrove, Secretary: 
H. 8. Parnum. Office: Pinners Hall, Austin Friars, E.C.2.—The company was registered December 
5, 1919, to acquire the oil rights over the Tubara and Hibacharo group of estates in Colombia 
totalling about 166,882 acres. Theauthorised capital is £1,000,000 in shares of £1, of which £725,000 
has been subscribed and called up, 500,000 shares having been subscribed for by the Colombian Mining 
and Exploration Company, Limited, and 225,000 shares offered as rights to the shareholders of that 
company. 

The eres are to be made up annually to June 3), Drilling operations commenced on well 
No. 1 in April, 1920, and reached a depth of 773 feet, when owing to gas pressure the casing parted, 
and on well No. 3 drilling commenced in November, 1920, and in August, 1921, had reached a depth of 
1,350 feet. Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Limoileol, Stock, London. Telephone number, 9,506 London Wall. Latest price, 5s. 


Colombo Commercial Company, Limited.— Directors: A. Brown (Chairman), J. G. Wardrop, A. A, 
Prideaux, W. Shakspeare and A. Young. Secretary: F. A. Kup, M,C., A.C.A. Offices: ‘Thames 
House, Queen Street Place, E.C.4.—The company was registered January 14, 1876, and was re-regis- 
tered February 8, 1896, the capital then undergoing no change. The company carries on an engineering 
and general mercantile business in Ceylon. In April, 1918, 20,000 additional ordinary shares were 
created, and the authorised capital is now £500,000—£100,000 being in cumulative 6 per cent. preference 
shares of £5, having a priority also as to capital, and £400,000 in ordinary shares of £10, and £70,000 
preference and all the ordinary have been subscribed and paid up, including £3 per ordinary share 
added by way of bonus out of the reserve fund (£1 in June, 1911, £1 in June, 1912, £1 in July, 1913, 
on the 10,000 shares then issued), while in May, 1914, a bonus of £5 per ordinary share was also 
distributed out of the reserve fund, and was utilised in the payment for an issue of ordinary shares 
simultaneously made to the existing ordinary shareholders, and in February, 1920, a bonus of £2 per 
ordinary share was similarly distributed and capitalised, while in July, 1920, 10,000 ordinary shares 
were issued to the ordinary shareholders at par in the proportion of one new share for every three held. 

The accounts are made up annually to September 30, and submitted in February, an interim 
dividend (in 1921 of 24 per cent.) being paid in July. For each of the five years to 1912-13 the 
ordinary shares received 15 per cent. (on 10,000 shares) ; while in June, 1911, June, 1912, and July, 
1913, a bonus of £1 perordinary share each time, and in May, 1914, a bonus of £5 per ordinary 
share (on 10,000 shares), out of the reserve fund, were capitalised, as above. For 1913-14 1 
per cent. was paid (including a bonus of 24 per cent.); and for 1914-15, 1915-16 and 1916-17, 1 
(including a bonus of 5 per cent. each year) on a capital of £150,000 ; and for 1917-18 and 1918-19, 
15 (including a bonus of 5 per cent.) on a capital of £250,000, free of income tax. In February, 1920, a 
bonus of £2 per ordinary share (on 25,000 shares) out of. the reserve fund was capitalised, as stated 
above. For 1919-20 10 per cent. was paid on a capitai of £300,000 ; and for 1920-21 10 per cent. was 
again paid on the capital as it now stands, free of income tax. Reserve fund, £25,000 ; reserve for con- 
tingencies, £44,500; exchange reserve account, £55,775; carried forward, £9,715, subject to corporation 
profits tax payable and to excess profits duty recovezable. 

Voting power, one vote for each 5 ordinary or 20 preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address 
Obmoloc, Cannon, London, Telephone number, 7234 City. 


Colombo Electric Tramways and Lighting Company, Limited.— Directors : H. Tabor Brooks (Chair- 
man), H. Ansell, W. C. Tabor, G. M. Boustead and J. C. Brooks. Secretary: A. W. Jones. Office: 11, 
St. Benet Place, E.C.3.—The company was registered February 21, 1902, to acquire the electric tramways 
and lighting business at Colombo previously carried on by the United Planters’ Company of Ceylon, 
Limited. The tramways are eight miles of double track in length, and were constructed under @ 
concession from the Municipal Council of Colombo, the concession providing that at the expiration of 
twenty-six years from 1896, and at the end of every seven years thereafter, the council is to have 
the option to purchase the tramways and everything connected therewith at their value as a going 
concern, with an allowance for goodwill and a premium for compulsory sale, the price, in the even 
of difference, to be fixed by arbitration. 

The authorised capital is £150,000 in shares of £10, of which £130,840 has been subsea 
and paid up, The Anglo-American Debenture Corporation, Limited, having purchased £120,000 01 
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5 per cent. first mortgage debenture stock, offered £100,000 of the stock for sale in May, 1902, at 
par. The stock is secured by a first mortgage on the central station, car houses, &c., has interest 
payable May 1 and November 1, and is redeemable at the company’s option, in whole or in part, 
at any time, at 105 per cent., on six months’ notice, while any stock not previously redeemed is to 
_be repaid on December 31, 1940, at par ; and in the event of the closing up of the company before 1940 
‘the stock is to be repaid at 105. 
_ The accounts are made up annually to December 31, and submitted about May. For 1909 6 per 
cent. was paid on the share capital; for 1910, 8; for each of the nine years to 1919, 10; and for 
1920, 20—all free of income tax. General reserve and renewal fund, £145,000; carried forward, 
£18,196. ‘Track renewal and special renewal of buildings, mains, plant, rolling stock, etc., accounts 
now stand at £2 and £35 respectively, £77,404 in all having been written off these accounts. 

Voting power, one vote for every share. Director’s qualification, 20 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. ; debenture stock is trans- 
ferable in multiples of £1. The debenture stock is quoted in the official list ; latest price, 664. 


Colonial and Foreign Glass Industries, Limited.—A controlling interest is held by the British 
_ Glass Industries, Limited. 


__ Colonial and Foreign Salt Company, Limited.—Directors: G. W. Haydon (Secretary), F. D. 
Holcombe and H. D. Wallen. Office: 63-4, New Broad Street, E.C.2.—The company was registered 
February 3, 1913, and has acquired the patents for the whole world, excepting Great Britain, for 
working the Hodgkinson process for the manufacture of salt. The authorised capital is £100,000 in 
shares of 2s., of which £53, 266 14s. has been issued and paid up. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualifica- 
tion, 500 shares, other than first directors. Transfer form, common ; fee, 2s. 6d. 


__ Colonial Ammunition Company, Limited. —Directors: W. T. Cartwright, 8. T. Batley and T. W. 
Cartwright. Secretary: R. Betts. Office: Imperial Buildings, 56, Kingsway, W.C.2.—The company 
(private) was registered January 30, 1888, to carry on in the United Kingdom, Australasia and else- 
where the business of manufacturers of ammunition. In April, 1921, the amount paid up on 4,673 
fully paid shares of £10 was returned to the holders from undivided profits, and the shares cancelled. 
The authorised capital is now £203,270 in shares of £10, of which £146,197 has been issued and’ paid 
up. At January 13, 1921, there were mortgages and charges outstanding for £18,200, but in June, 
1921, £16,800 of these were paid off. 
- No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
£100. Transfer form, common ; fee, 2s. 6d. 
| 


_ Colonial Consignment and Distributing Company, Limited. — Directors: Harold Nelson 
‘(Chairman), H. M. Nelson, Sir P..B. Proctor (also Secretary) and W. A. Porter. Office: 14, 
Dowgate Hill, E.C.4.—The company was registered July 18, 1895, to acquire the English branch of 
the business of Nelson Brothers, Limited, meat warehousemen and salesmen, to extend the present 
facilities for the sale in Great Britain and Ireland and elsewhere of colonial produce, and to take 
over freezing stores, &c., necessary for the business. In March, 1918, 15,000 6 per cent. cumulative 
preference shares of £5 each were paid off, with a bonus of 5s. per share and accrued interest, and 
the authorised capital is now £225,000 in shares of £5, all of which has been issued and paid up. The 
company is now a private concern, and no reports are published, but this information is official. 
‘Telegraphic address, Seceding, Cannon, London. Telephone number, 7794 City. 


Colthrop Board and Paper Mills, Limited.— Directors: S. W. Cropper (Chairman), J. MeL. 
‘Henry (Joint Managing Director), 8S. H. M. Killik and F. W. J. Smith (Joint Managing Director), 
Secretary: C..P. Forster. Office: 50, Southwark Bridge Road, 8.E.1. Works: Thatcham, Berks.— 
The company was registered June 15, 1918. In June, 1920, 200,000 additional shares were created, 
and the authorised capital is now £500,000 in shares of £1, of which £312.611 has been subscribed and 
called up. There are also 5 per cent. first mortgage debentures for £35,000, with interest payable 
‘February 1 and August 1, and the principal repayable in 1933. 
| The accounts are made up annually to May 31, and submitted in June. For the period from the 
date of incorporation to May 31, 1919, a dividend at the rate of 10 per cent. per annum was paid ; 
for the year to May, 1920, 20 on a capital of £180,878; and for 1920-21, 75 on a capital of £305,304. 
(Carried forward, £3,884, after writing £1,996 off preliminary expenses, reducing that item to £7,983. 
|The assets include goodwill, £15,331. ’ } 
| Voting power, one vote for each share. Director’s qualification, 100 shares, except in the case of 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Henry, Thatcham ; 
Oviform, Boroh, London. Telephone numbers—2, Thatcham; 4840-4842 Hop, London. Latest 
price of ordinary, 15s. 6d. 


Columbia Gas and Electric Company.—Dzrectors: A. B. Leach (President), P. G. Gossler (Chair- 
man), W. W. Freeman, H. A. Wallace and P. Laffoon (Vice-Presidents), R. G. Altizer, B. Bogert, 
G. W. Orawford, J. W. Herbert, J. M. Hutton, W. P. Philips, H. Seligman, F. Strauss, 
©. P. Taft and T. F. Wickham. Sceretary-Treasurer: P. Laffoon. Head Office: Cincinnati, U.S.— 
The company was formed in September, 1906, under West Virginian laws, and owns natural gas 
rights in West Virginia and Kentucky over 279,000 acres, and also controls by stock ownership or 
lease the gas and electric business of the city of Cincinnati and its suburbs, together with a similar 
business and a street railway system of sixty-six miles in certain Kentucky communities ; the company 
also owns the Union Gas and Hlectric Company. : 

The authorised capital is $50,000,000 in shares of $100, all allotted and fully paid. There are 
also 5 per cent. first mortgage twenty-year sinking fund gold bonds of $500 and $1,000 each 
outstanding for $14,196,500 ($2,803,500 held by the company), part of $25,000,000 authorised ; the 
interest dates are January 1 and July 1, and the bonds are to be repaid by January 1, 1927, the 
company having the power to repay in whole or in part (if in part by drawings) at any time 
at 105 per cent. and accrued interest. In 1913 and since there have been issued $2,860,000 
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($232,832 held by the company) 5 per cent. gold debentures, the total authorised, for the purpo: 
of acquiring the outstanding preferred and common stock and dividend scrip of the Union Gas an 
Electric Company not then already owned by the company, the interest dates for the debenture 
being January 1 and July 1, while the principal matures January 1, 1927. 

The accounts are nade up annually to December 31, and issued in March. An initial dividen 
of 1 per cent. was paid in May, 1917 and quarterly dividends at the rate of 5 per cent. per annut 
were paid up to December, 1920; an extra dividend of 1 per cent. was declared in December, 192( 
making a total of 6 percent. for the year 1920. In January, 1921, the quarterly dividend rate we 
increased to 14 per cent., and this rate was paid quarterly during 1921. For 1920 the Columbia Ge 
and Electric Company (including the Union Gas and Electric Company) had a surplus, after pri 
viding for dividends amounting to 6 per cent., of $1,839,378, increasing a credit balance brougt 
down to $3,026,342. Reserves, $3,593,361. All interest payments are made in New York. 


Columbia River Lumber Company, Limited.—Directors: D. B. Hanna (President), J. I 
McCormack (Vice-President), A. R. Davidson, R. M. Horne-Payne (London, Eng.), Hon. P. Janse 
R. J. Mackenzie, Sir W. Mackenzie and Col. N. Marshall. Secretary: R. P. Ormsby. Office 
1, Toronto Street, Toronto.—The company was incorporated in March, 1911, under the laws <« 
the Dominion of Canada, and owns, under Crown grants, about 40 square miles of timber landsin Britis 
Columbia, besides leases for 500 square miles held from the Dominion government, and 56 squat 
miles held under licence from the province of British Columbia; the company also owns a suw-mi 
plant at Golden, British Columbia. The authorised share capital is $5,500,000 in shares of $100 eacl 
all subscribed and paid up, $2,500,000 being 6 per cent. cumulative preferred shares, and $3,000,0( 
common shares, and the whole amount is held by the Canadian Western Lumber Company, Limitec 
which also owns the entire debenture capital of £962,273, this having been acquired by the Canadia 
Western Lumber Company under the reorganisation plan of 1914, under which the Canadian Wester 
Company issued its own debenture stocks in exchange for the Columbia River Lumber Company 
debenture stock for £962,273 then held either by the public or as collateral for floating indebtednes: 
The accounts are made up annually to December 31. Debit balance at December 31, 1920, $3,295,375 
including $2,798,613 brought down. Reserves, $970,870. 


Columbia Western Lumber Yards, Limited.—Directors: D. B. Hanna (President), J. L 
McCormack (Vice-President), A. R. Davidson, R. M. Horne-Payne (London), Hon. P. Jansen 
Sir W. Mackenzie, Col. N. Marshall and Sir D. Mann. Secretary: R. P. Ormsby. Office 
1, Toronto Street, Toronto. Registrar and Transfer Agent for the Preference Shares: Britis. 
Empire Trust Company, Limited, Stafford House, 14-20, King William Street, E.C.4.—Th 
company was registered under the laws of the Dominion of Canada on April 17, 1913, % 
acquire the whole of the share capital, other than directors’ qualification shares, of fou 
companies, carrying on a retail lumber business, and owning about 200 retail yard 
throughout Manitoba, Saskatchewan, Alberta and British Columbia. The authorised capita 
is $5,000,000 in shares of $5, one-half being in 63 per cent. ‘guaranteed participating preference 
and one-half in ordinary, and the entire capital has been subscribed and paid up. The partici 
pating preference shares rank first for 64 per cent. cumulative dividends, and, after paymen 
of a like rate on the ordinary shares, non-cumulative, the participating preferehce are to rank pat 
passu therewith up to a further 14 per cent. out of the profits which it may be decided to distribute 
The participating preference shares have a priority as to capital in the event of a winding up 
and, after repaying the ordinary shares, are to be entitled to a bonus of 10 per cent., any surplu 
assets to belong to the ordinary shareholders, No preference shares ranking in priority t 
those already issued shall be created, and no further preference shares ranking pari passu therewitl 
shall be created without the consent of the holders of two-thirds of the existing preference 
shares. The whole of the ordinary capital was subscribed for in cash by the Canadian Wester! 
Lumber Company, Limited, and the Columbia River Lumber Company, Limited, and the partici 
pating preference shares were offered for subscription in this country in June, 1913, at par; th 
two companies owning the ordinary capital guarantee unconditionally, jointly and severally, th 
minimum dividend of 64 per cent. on the participating preference shares, and these two companieé! 
further guarantee the repayment of the principal of the participating preference shares in th« 
event of the liquidation of the company. The dividend on the participating preference shares i 
payable by warrant half-yearly on February 2 and August 2 on shares registered in London in sterling 
and on shares registered in Toronto in dollars at the fixed rate of $4.862 to the £ sterling. 

The accounts are made up annually to December 31. The guaranteed dividend on the preferenct 
shares has been duly paid to date. Im respect of 1920 there was a profit of $244,811, and $22,116 
was brought down, making $266,927, out of which the preference dividend was paid, and $100,000 wa: 
handed over to the guarantors of the preference dividends (see below), leaving a credit to profit and 
loss of $13,383, At December 31, 1920, there was a deficit, brought forward from 1917, of 
$549,746, while in addition $547,750 is now due to the guarantors in connection with the payment 
of the preference dividends to November 30, 1917, this sum being payable out of future profits. 
Voting power, one vote for each ordinary share; the preference shares have no voting rights 
unless their dividend is unpaid by the company and the guarantors, Director’s qualification, 
one share. A register of participating preference shares is kept in London, at the offices of the 
British Empire Trust Company, and at Toronto, and shares can be transferred from one register 
to the other on a special form, with a fee of 2s. 6d., or 60: cents, for the registration of each 
transfer. Transfer form in London, common; fee, 2s. 6d. per deed. The guaranteed preference 
shares are quoted in the official list ; latest price, 11s. 6d. 


Commercial Cars, Limited.— Directors: H. C. B. Underdown (Chairman and Managing Director), 
Luit.-Col. The Hon. W. C. W. Egerton, Maj.-Genl. Sir H. C. Lowther, K.0.M.G., ©.B., 
C.V.O., D.S.0., and G. EH. Marten (Assistant Managing Director). Secretary: J. E. Davies, 
Office: Biscot Road, Luton.—The company was registered September 10, 1919, in reconstruction of 
a company of similar name, registered September 12, 1905, to carry on the business of motor cat 
manufacturers. In the reconstruction the capital was largely increased, and the authorised capital is 
now £250,000 in shares of £1, of which £227,745 has been issued and fully paid up. There are also 
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£250,000 (the total authorised) 10 per cent. first charge sinking fund debentures in denominations of 
£10, £50 and £100, issued in July, 1920, at par. Interest is payable January land July 1, and the 
principal is repayable January 1, 1936, at 105 per cent., by the operation of a sinking fund to be 
applied to drawings at 105 per cent., or to purchases at or below that figure, while the company 
reserves the right to repay the whole or any portion thereof on any interest date, on three months’ 
previous notice at 105 per cent. The debentures are secured by a first charge on the whole of the 
assets of the company. 

The accounts are made up annually to June 30, and submitted about February. In the nine 
months to June 30, 1920, 32 per cent. (actual) was paid (as an interim dividend). General reserve, 
£125,772 ; carried forward, £7,528. Voting power, one vote for every share. Director’s qualification, 
50 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone numbers—192 Luton ; and 2628 Regent, 
London. Latest price of debentures, 80. 

Commercial Company of Salonica, Limited.—Directors : E, Allatini (Salonica), G. Allatini 
(uondon), 8. Amar (Salonica), I. Fernandez (Constantinople), A. Misrachi, H. Misrachi (Salonica), 

-M. Morpurgo (Salonica) and E. Salem (Salonica). Office: Kennan’s House, Crown Court, Cheapside, 
H.C.2.—The company was registered March 14, 1895. In 1918 the holders of 900 founders’ shares 
agreed to the conversion of their shares into ordinary shares in consideration of a bonus allotment— 


-previded for by transfers from reserves and profits—of 65 ordinary shares in respect of each founders’ 
share held, and the authorised cavital is now £230,000 in shares to bearer of 10s., all of which has 
been allotted and paid up. 

_ The accounts are made up annually to May 31, and submitted about November. For 1907-8 the 
ordinary dividend was 64 per cent. ; for 1908-9 and 1909-10, 84 each year; for 1910-11, 112; for 1911-12 
and 1912-13, 10 each year; for 1913-14 and 1914-15, 10 each year (paid together in February, 1917, out 
of accumulated profits); for 1915-16 and 1916-17, 15 each year (paid together in January, 1918) ; 
for the three years to 1919-20, 25; and for 1920-21, 10. Reserve funds, £72,772; carried forward, 
£4,044. Voting power, one vote for every 100 shares. Director’s qualification, 1,000 shares. The 
shares are to bearer, but may be registered. Telephone number, 7160 City. 

Commercial Glass Works, Limited.—Directors: ©. P. Ibotson (Chairman), F. May, R. H. 
Wheeler and 8. J. W. Newton. General Manager and Secretary: D. O. Robertson. Office: 9-10, 
Pancras Lane, E.C.4.—The company was registered August 2, 1919. The authorised capital is 
, £150,000 in shares of 2s., £100,000 being cumulative participating preference, having a priority 
as to capital, and £50,000 ordinary, and £50,000 of preference and all the ordinary have been 
issued and called up. The preference shares have a priority as to capital, rank first for dividends of 
10 per cent. per annum, and after payment ot a like rate on the ordinary are entitled to one-third 
of the surplus profits remaining, the balance going to the ordinary shares. 

_ The accounts are made up annually to October 31, and submitted in December. In respect 
_ of 1920-21 there was a loss of £6,031, which was carried forward. The assets include, preliminary and 
formation expenses, £14,884. The preference dividend is payable half-yearly. 

_ Voting power, one vote for each share of either class. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, 
London. Telephone numbers—4601 City, London; 2, Colnbrook. 

Commercial Salt Company, Limited.—Directors: W. Annear and L. W. Stanley. Secretary : 

_E. Woodroffe. Office: 9 and 10, Pancras Lane, E.C.4.—The company was registered February 
15, 1913, and leases and operates salt works in Cheshire. The authorised capital is £100,000 in 
\shares of 2s., and £77,500 14s. has been subscribed and paid up. There are also—6 per cent. 
first debentures for £10,000, with interest payable January 1 and July 1, and the principal repayable 
January 1, 1925 ; 74 per cent. second debentures for £11,9000 ; issued in May, 1920; and loans, with 
, accrued interest, for £698. 
|__ The accounts are made up annually to December 31, and those for 1920 were submitted in 
| March, 192. No dividend yet, while all interest was waived to Desember 31, 1920. At December 
|31, 1920, there was a debit to profit and loss ot £6,132. No debenture interest was paid for 1921. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
be eee fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, London. Telephone number, 
ity. 
__ Commonwealth Oil Corporation, Limited.—Dzirectors: J. W. Pearson (Chairman), John Fell 
(Managing Director), David Fell, Sir F. Newnes, Bart., and Sir E. Spencer. Secretary: A. Johnston. 
‘Office: 48, Frederick’s Place, E.C.2.—The company was registered December 8, 1905, to acquire 
the lease of properties, about 40 square miles in extent, in New South Wales, about 120 miles 
from Sydney, and work the same, and in April, 1906, the company purchased the properties 
land refineries of a local company. Oil production on the original property commenced in June, 
1911, while a railway, 32 miles in length, has been completed to connect the property with the 
government railway. Coal has been opened up, and the properties acquired from the New South 
‘Wales Shale and Oil Company have been worked. Interest due January 1, 1912, to September 30, 
1919, on the 54 per cent. registered debentures, and also on the 6 per cent. convertible debenture 
stock, was not paid (see below), and in December, 1911, Mr. Alexander Mackay, 26, Victoria Street, 
8.W.1, and 22, Meadowside, Dundee, and Sir Arthur F. Whinney, K.B.E., 48, Frederick’s Place, 
Old Jewry, E.C.2, were appointed receivers and managers on behalf of the debenture holders. _ 

In 1913 a scheme for the reorganisation of the company was brought forward by the receivers and 
managers, and this received the sanction of the Court in July, 1913, but the plan was not proceeded 
with ; in December, 1914, a modified scheme for the re-arrangement of the capital was issued, and, 
after receiving the sanction of all parties concerned, was approved by the Court in March, 1915, but 
owing to various reasons it was not carried into effect ; and in August, 1919, yet another scheme, by 
way of modification of the scheme of arrangement of 1913, as altered by the order of March, 1915, was 
approved by the holders of the various classes of securities, the sanction of the Court being obtained 
in September, 1919. 

_ Arrangements were made with Mr. John Fell, of Sydney, the inventor and patentee of a new retort 
how used in procuring the oil from the shale, to manage and work the property of the corporation in 
New South Wales and elsewhere in Australia for the joint account of himself and the corporation 
for the period of ten years from October 1, 1919, at a salary of £4,000 per annum, subject to the right 


| 


| 
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of either party if in any year the working shall result in a loss to terminate the arrangement by 
twelve calendar months’ notice. The capital required for the purposes of working the joint venture up 
to the sum of £50,000 is to be contributed by the two parties in equal shares, and interest at 6 per cent, 
per annum on such working capital is to be a first charge on the net revenue ; any profits or losses (after 
meeting all outgoings including the above salary and interest on the working capital and on the prior 
lien stock (see below), but not provision for depreciation) are to be divided equally between Mr, Fell 
and the corporation. Mr. Fell was allotted 1,000,000 preferred ordinary shares of 1s. in consideration 
of his consenting to terminate the agreement of December 11, 1914, and of his entering into the 
latest agreement. Experiments are being continued, and, if they bear out the results obtained from 
the experimental retort, the new capital requirements of the corporation, instead of £350,000 as 
originally contemplated, will be reduced to about £200,000, the receipt of which can be spread over 
two or three years. 

Under the amended scheme £100,000 6 per cent. prior lien stock was created and issued 
at the price of 90 per cent. in satisfaction of receiver’s loans and arrears of interest and further interest 
to accrue thereon to the date of the issue of such stock, trade creditors for £7,500, unsecured creditors 
(other than loan creditors), and reorganisation expenses, while in respect of every £100 of prior lien 
stock soissued there were also allotted 750 preferred ordinary shares and 250 deterred ordinary shares. 
The rate of interest on the £150,000 first mortgage debentures was increased to 6 per cent. in 
consideration of the postponement of the date of redemption (see below), and arrears of interest from 
June 30, 1911, to September 30, 1919, were satisfied by the issue of 200 fully paid deferred ordinary 
shares of 1s. for each £100 of debentures ; the £400.000 second mortgage debenture stock was exchanged 
for £100,000 6 per cent. non-cumulative income debenture stock and arrears of interest from June 30, 
1911, to September 30, 1919, were satisfied by the issue of 200 fully paid deferred ordinary shares of 
ls. for each £100 stock; and the £100,000 loan creditors received £23,577 6 per cent. non-cumulative 
income debenture stock and £10,000 deferred ordinary shares; while the 500,000 preferred ordinary 
shares, and 225,007 deferred ordinary shares were written down to 1s. each. 

In 1918 the authorised capital was reduced from £1,200,000 to £656,244 15s., and the paid-up capital 
from £725,007 to £181,251 15s. by writing 15s. off each of the 500,000 preferred ordinary and 225,007 
deferred ordinary shares of £1 in issue, while 175,000 of the unissued preferred ordinary shares were 
converted into preference shares. In 1915 the authorised capital was further reduced to £511,243 7s. 
and the paid-up capital to £36,250 7s. by writing a further 4s. off each of the 500,000 preferred ordinary 
and 225,007 deferred ordinary shares in issue, while at the same time 100,000 of the above-mentioned 
preference shares were reconverted into preferred ordinary shares, which, with 75,000 of such shares 
already existing, were then subdivided into 3,500,000 preferred ordinary shares of 1s., and 90,000 of 
the £1 deferred ordinary shares were simultaneously subdivided into deferred ordinary shares of 1s, — 

The authorised capital of £511,243 7s. now consists of 75,000 preference shares of £1, 4,000,000 
preferred ordinary shares of 1s., 134,993 deferred ordinary shares of £1 and 2,025,007 deferred ordinary 
shares of 1s., of which £201,250 7s. in 2,250,000 preferred ordinary and 1,775,007 deferred ordinary 
shares of 1s, is issued and paid up, including the shares issued under the scheme of 1919, as detailed 
above. The preference, preferred ordinary and deferred ordinary shares rank in that order for 
non-cumulative dividends of 6 per cent. per annum, after payment of which one-half of any surplus 
profits is to go to the preference shares and one-half to the preferred and deferred shares pro rata. The 
preference shares will have priority as regards capital, and the preferred ordinary and deferred ordinary 
rank equally in this respect. 

Under the scheme of arrangement of 1919 described above, £100,000 6 per cent. prior lien debenture 
stock was created and issued :n satisfaction of certain liabilities detailed above. The stock 
is secured by trust deed as a first fixed charge on the real and leasehold property and a floating 
charge on the undertaking and assets. Interest is payable March 31 and September 30, and the stock 
is redeemable at par on the expiration or renewal of the leases or on December 31, 1945, whichever may 
be the earlier, or at any earlier date on six months’ notice from the company. 

In January, 1908, there were issued at par 54 per cent. registered debentures of £50 and £100 each 
for £150,000, secured by a first charge on the entire assets of the company, with interest payable 
January 1 and July 1, and the principal repayable at par January 1, 1918, while the corporation 
reserved the right to redeem the whole or any part of the issue by purchase in the open market, or by 
repayment at a premium of 5 per cent., at any time, on six months’ notice. Interest fell into arrear 
as from June 30, 1911, and the scheme of arrangement of 1919 provided for these arrears (to September 
30, 1919) by the issue of 200 fully paid deferred ordinary shares of 1s. in respect of each £100 of deben- 
tures. At the same time the date of maturity of the bonds was extended to December 31, 1945, and the 
rate of interest raised to 6 per cent. The bonds now rank after the prior lien stock both as to principal 
and interest. ’ 

In July, 1909, an issue of £300,000 6 per cent. convertible debenture stock (part of a total author- 
ised of £400,000) was offered at par, and eventually the whole amount was allotted, including £75,000 
issued by way of collateral security ; the stock ranked next after the above-mentioned £150,000 of deben- 
tures, and was redeemable at par January 1, 1920. Interest fell into arrear as from June 380, 1911, and 
under the scheme of arrangement of 1919 200 fully paid deferred ordinary shares were issued for 
each £10 stock by way of satisfaction of arrears of interest up to September 30, 1919. At the same 
time the stock was converted into 6 per cent. non-cumulative income debenture stock at the rate of £29 
of income stock for £100 of second mortgage stock, involving the issue of £100,000 income stock. 
further amount of £23,577 of this stock was issued under the terms of the scheme to creditors for loans and 
advances, making a total issued of £123,577, out of the £150,000 authorised. The stock is secured by 
a trust deed as a floating charge, subject to the 6 per cent, debentures, on the undertaking and assets, 
and is redeemable at par on the expiration or renewal of the leases on December 31, 1945, whichever 
may be the earlier, or at any earlier date on six months’ notice from the company. Interest is payable 
only out of profits, and is non-cumulative. 

Accounts were not issued from 1911 onwards, until in July, 1921, those for the year ended September 
30, 1920, were submitted, In respect of that year the profit and loss account showed a loss, after 
paying expenses and the 6 per cent. interest on working capital referred to above, of £1,709, which was 
increased by the payment of interest on the prior lien debenture stock and on the mortgage debentures 
to £15,689 ; against this there wasa credit of £11,064 from the receiver’s account, leaving a debit to profit 
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and loss of £4,625. The balance sheet revealed a total of £581,395, and the assets included reconstruc- 
tion expenses, £98,701, and discount on prior lien debenture stock, £9,275. The prior lien debenture 


and first mortgage debenture interest is being duly met. No dividends have ever been paid. 


Voting power, one vote for every 25 shares of either class. Director’s qualification, 2,000 shares 
of either class, to be acquired within two months of appointment. Transfer form, common; fee, 


2s. 6d. The preferred ordinary shares and debentures are quoted in the official list. Latest prices 


—preferred ordinary, 1s. ; deferred ditto, 6d. ; debentures, 30-40 ; debenture stock, 26. 


Commonwealth Portland Cement Company, Limited.—Directors: W. T. Dodds (Managing 
Director), F. Lay and T. R. Ronald. Secretary: F. Lay. Office: 115, Ebury Street, S.W.1.—The 
company was registered December 4, 1900, to acquire certain freehold and leasehold properties in the 
counties of Roxburgh and Cook, New South Wales. The authorised capital is now £600,000 in shares 


of £1, £100,000 being preference and £500,000 ordinary, and the whole amount has been issued and 
_ealled up. Reports are not obtainable, but this notice has been officially revised. Voting power, one 
_ yote for every share. Director’s qualification, 100 ordinary or preference shares. ‘Transfer form, 


common ; fee, 2s. 6d. Telephone number, 1898 Victoria. 


Compagnie Internationale des Wagons-Lits.— Directors in London: Sir D. Dalziel, Bart., M.P., 
and F. H. Houlder. Agent-General for Great Britain: H. M. Snow, M.V.O. London Office : 20, 
Cockspur Street, S.W.1. Head Office: Brussels.—This company was established in 1876. In 
December, 1901, it was decided to write off 15,000,000 francs of the company’s ordinary capital, 
which was then consolidated into shares of 250 francs; in 1906 25,000 additional ordinary shares were 
issued at 320 frances per share, in 1908 25,000 at 325 francs per share, and in 1911 25,000 at 420 francs 
per share, while in November, 1920, 68,750 additional ordinary shares were created, these being issued 
in March, 1921, and the ordinary capital is now 70,937,500 franes, all of which has been issued in fully- 

aid shares of 250 francs. In January, 1902, an issue of 15,000,000 francs of preference shares of 250 
Tancs was made at par, the shares being offered for subscription in London by Williams Deacon’s Bank, 
Limited. The preference shares rank first for cumulative dividends of 5 per cent. per annum, after 
payment of which the ordinary shares are to receive the same rate, any balance of profits to be 
divided—as to 74 per cent. amongst the council of administration, and 924 per cent. amongst the 


_ preference and ordinary shares pro rata. There are also 4 and 33 per cent. obligations, the amount 
_of which on December 31, 1920, was 60,453,500 francs, payments on whicb are made only on the 
— Continent. 


The accounts are made up annually to December 31, and submitted in Brussels in April (those 


for the six years to 1919 were submitted together in April, 1920). For 1906 64 per cent. was paid 
on both preference and ordinary shares ; for 1907 and 1908, 64 each year; for 1909, 73; for 1910 and 


1911, 72 each year; and for 1912 and 1913, 8 each year. For each of the six years to 1919 5 per 
cent. was paid on the preference, the whole amount having been distributed in April, 1920, but 
nothing on the ordinary. For 1920 both classes received 10 percent. Statutory reserve, 6,875,000 
francs ; extraordinary reserve, 3,254,072 francs ; special amortisation funds, 6,000,000 francs; carried 


- forward, 1,771,838 francs. Payments on the shares are made in London at a rate fixed each time 
' by the company. Director’s qualification, 100 shares. Telegraphic address, Sleepingears, London. 
_ Telephone number, 3866 Gerrard. 


Companhia de Mossamedes.—Head Office: Lisbon. Paris Office: 13, Rue St. Lazare, Paris.— 
The company was formed in May, 1894, under Portuguese laws, and owns a concession until 1934 


for a property about 80,000 square miles in extent, situated in the province of Angola, South- 


West Africa. Efforts are being made to extend the period of the concession to December 31, 
1945. The authorised capital is £1,110,000 in shares of £1, of which £693,750 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and usually submitted in May. No 
dividend has yet,been paid. The right to construct a railway has been transferred to another company. 
A good deal of exploring work has been done on the property, and mining concessions have been disposed 
of, the company now holding 150,000 shares of £1 each (for which no credit is taken in the balance 
sheet) in the South African Company, Limited. The Cassinga Concessions, Limited, in which the 
company formerly held shares in consideration of concessions transferred, was wound up late in 1920, 
no return being made to the shareholders, and the concessions reverting to the Mossamedes Company. 
The cultivation of cotton is proceeding. Debit to profit and loss at December 31, 1909, 1,194,161 
francs, increased in 1910 to 1,329,573 francs, in 1911 to 1,434,815 franes, in 1912 to 1,722,684 francs, 
in 1913 to 1,956,181 francs, in 1914 to 2,738,062 francs, in 1915 to 3,090,987 francs, in 1916 to 
3,209,549 frances, in 1917 to 3,320,768 francs, in 1918 to 3,404,188 francs, in 1919 to 3,526,859 francs, » 
and in 1920 to 5,630,959 francs. 

A reorganisation of the company’s finances 1s under consideration. 

Voting power, one vote for every 100 shares. Director’s qualification, 500 shares. Registered 


shares can be exchanged into shares to bearer on payment of 1s. for each certificate of one or 
five shares, and 1s. 6d. for each 25 shares certificate, together with stamp duty, and a fee of 2s. 6d. on 
application, and such bearer certificates can be re-exchanged for registered shares on payment of 2s. 6d. 


per 100 shares or part. 


Compafia Sansinena de Carnes Congeladas.—London Directors: H. B. Brandt (Chairman), J. J. 
Ward and J. M. Macmorran. London Joint Managers : A. G. Rose (also London Secretary) and G. J. 
Dunsmore. London Office: 19-20, West Smithfield, E.C.1. Head Office: Buenos Ayres.—The company 
was founded in 1891, under Argentine laws, to carry on for a period of 60 years a frozen meat 
business. The authorised capital is now $15,000,000 in shares of $100, $1,500,000 being in first 
preference, $1,000,000 in second preference, and $12,500,000 in ordinary, and all the first 


_ preference and $10,560,000 of the ordinary have been subscribed and paid up (no second preference 


shares yet issued), the first preference shares having been issued privately in Antwerp in June, 
'1911, to provide for the acquisition of a controlling share interest in a kindred company, while 
4,500 ordinary shares were issued in July, 1916, representing a dividend of 15 per cent. on the 
|shares then in issue; 8,966 shares were issued at $1325 in payment of participation in another 


business ; in July, 1917, 6,443 ordinary shares were issued representing a dividend of 1235 per cent. on 
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the shares then in issue; in July, 1918, 20,000 ordinary shares were issued representing a dividend of 
40 per cent. ; in October, 1918, 24,000 ordinary shares were distributed to the ordinary shareholders by 
way of bonus out of reserve funds in the proportion of one new share for every three then held ; and in 
April, 1919, 9,600 ordinary shares were issued representing a dividend of 10 per cent. on the shares then 
in issue. The profits are to be applied as follows :—(1) In setting aside 2 per cent. thereof to the reserve 
fur.d until it reaches 10 per cent. of the capital, (2) in paying a cumulative dividend of 6 per cent. on the 
first preference shares, (3) in paying 6 per cent. to the directors and 1 percent. to the auditors, and (4) the 
balance subject to provision (if any) for special reserve funds to be distributed amongst the ordinary shares. 
The first preference shares, which are also entitled to priority as to capital, can be redeemed, at any time 
before, or upon the expiration of, the term for which the company is constituted, at 110 per cent. Out- 
standing 5 per cent. first mortgage debentures for £68,900 were paid off on November ], 1920. 

The accounts are made up annually to December 31, and submitted in March or April at Buenos 
Ayres. For 1914 the ordinary shares received 25 per cent. ; for 1915, 25, 10 in cash and 15 in shares; 
for 1916, 25, 124 in cash and 124 in shares; for 1917, 50, 10 in cash and 40 in shares; for 1918, 
20, 10 in cash and 10 in shares, together with a share bonus of 334 per cent, out of the reserve funds ; 
for 1919, 20 in cash; and for 1920, 15 in cash. Reserve funds, $468,881 (gold) ; amortization fund, 
$450,000 (gold) ; carried forward, $86,328 (gold). 

Director’s qualification, 50 shares. The ordinary shares are to bearer, but arrangements have been 
made with Messrs.*Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, for the issue of certificates 
to any shareholders desirous of subdividing or converting the bearer shares into certificates to name, 
The fee charged is 2s, 6d. for each certificate, and for each transfer subsequently recorded. Dividends 
due on the certificates issued by Messrs. Glyn are remitted by warrant to the registered addresses 
of shareholders. No arrangements have so far been made in regard to the conversion of the preference 
shares. Telegraphic address, Sansinena, Cent, London, or Buenos Ayres. Telephone number, 7016 
City. The ordinary shares are quoted in the official list under the title of Sansinena Frozen Meat 
Company. Latest price, 100. 

Components, Limited.— Directors : F. Warwick (Chairman), F. Moore, W. Radford, C. T. B. Sangster 
(Managing Director), J. Y. Sangster and J. W. Stocks (General Manager). . Secretary : CO. Cooper, 
Office: Bournbrook, Birmingham.—The company was registered January 17, 1902, in reconstruction 
of the Cycle Components Manufacturing Company, Limited, registered January 29, 1894. In Decem- 
ber, 1910, it was decided to cancel ten fully-paid ordinary shares surrendered to the company, to 
write off from each remaining ordinary share 6s. 8d., and to divide each then ordinary share of 
13s. 4d. into two shares of 6s. 8d., one ordinary and one deferred, and subsequently the ordinary 
and deferred shares were consolidated into shares of £1 each. ‘ 

The authorised capital is now £155,000 in shares of £1, £35,000 being in preference, £65,000 in 
ordinary, and £55,000 in deferred, all of which has been subscribed and paid up. The preference shares 
rank first for 7 per cent. cumulative dividends, the ordinary shares rank next for non-cumulative dividends 
of 5 per cent., and after payment of a similar rate (also non-cumulative) on the deferred, any balance 
remaining is to be divided amongst the preference, ordinary and deferred shares in proportion to the 
amounts paid up. In the event of winding up the preference shares are to rank, after payment of 
the debts, liabilities and cost of liquidation, for the amount paid up per share, the ordinary are to 
rank next, while the deferred are to take the remaining assets. There are also—first mortgage 5 per 
cent. debentures for £47,500, with interest payable February 28 and August 31; and a bank loan o 
£25,000, secured by the issue of second debentures. 

The accounts are made up annually to August 31, and submitted in December. In respect of 
1915-16 four years’ dividend on the preference shares was paid (thus clearing off arrears), and 5 per 
cent. on the ordinary and deferred ordinary shares; for 1916-17 and 1917-18 12 per cent. was paid 
on the preferénce and 10 per cent. on both the ordinary and deferred shares ; for 1918-19 and 1919-20, 
95 and 73 per cent. respectively ; and for 1920-21 5 per cent. was paid on the ordinary and deferred 
shares. Reserve fund, £50,000; carried forward, £29,038, after providing for corporation profits tax. 

Voting power, one vote for every share. Director’s qualification, 500 shares. “ Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Components, Selly Oak. Telephone numbers, 10 and 28 
(Offices) and 104 (Works), Selly Oak. Latest prices—ordinary, 8s. 6d.; deferred 8s. 6d. ; preference, 13s. 


Condensed Milk Company of Ireland, Limited.— Directors : F. C. Cleeve (Chairman and Managing 
Director), F. J. Cleeve, U. A. Cleeve, E. B. Cleeve, J. W. Cleeve, Cecil Cleeve and Aylmer Cleeve. 
Secretary: C.O. Jones. Office : Limerick.—The company was registered June 16, 1889. The authorised 
capital is now £400,000 in shares of £1, of which £350,000 has been issued and paid up. In December, 
1897, an issue of £100,000 4 per cent. first mortgage debenture stock was made at par, secured by 
a first mortgage on the freehold and leasehold properties, with interest payable January 1 and July 1, 
while the principal is repayable at the option of the company at any time, on six months’ notice, at 
110 per cent. Debenture interest is paid to date. The accounts are made up annually to December 3L 
Reports are only issued to ordinary shareholders, but this information has been officially supplied. 
Voting power, one vote for every ordinary share. Director’s qualification, £100 in shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and 
multiples. Telegraphic address, Cleeve, Limerick. Latest price of debenture stock (£10), 53, 


Connal and Co., Limited.— Directors: W. Connal (Chairman), K. H. M. Connal (Vice-Chairman), 
W. Fleming, F. McQuistan and David Mudie. Secretary: W. H. Urquhart. Office: 34, West George 
Street, Glasgow.—The company was registered June 9, 1904, in reconstruction of a company of 
similar title, registered August 29, 1896, to take over a business of wharfingers, merchants, &c. In 
reconstruction the ordinary capital was written down, a portion of the preference capital was repaid, 
and debenture stock issued for the balance. The authorised capital is £100,000 in shares of £1, of 
which £63,007 in ordinary and £7,070 in 5 per cent. cumulative preference shares (having a pricey 
also as to capital) have been issued and paid up. There areno debentures, £31,000 formerly outstand- 
ing having been repaid in 1921. | 

The accounts are made up annually to November 11, but are not published; this information, 
however, is official, Voting power, one vote for each ordinary share. Director’s qualification, £1,000 
in shares or stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vasco, Glasgow. 
Telephone numbers, 2489 and 2490 (Douglas), Glasgow. 
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Connaught Rooms (1920), Limited.— Directors: G. Harvey (Chairman), P. G. A. Harvey and 

P, A. Kenward. Secretary: H. M. Gowar, F.C.A. Office: Staple House, 51-2, Chancery Lane, 

W.C.2.—The company (private) was registered April 15, 1920, to acquire the business of restaurateurs 

carried on by a company of almost similar title (registered August 18, 1909). The authorised capital 

is £75,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, having a priority also as to 

capital, and £65,000 ordinary, and £6,900 of the preference and all the ordinary have been issued, and 

td paid up, the preference shares having 15s. per share called up, and the ordinary being fully 

paid. 

_ The accounts are to be made up annually to December 31, and submitted about February. Voting 
power, one vote for each share of either class. Director’s qualification, £100 in shares of either class. 


Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Taxobile, London. Telephone number, 
2316 Holborn (2 lines). 


Consol Automatic Aerators (1914), Limited.— Directors : G. H. Brown (Chairman), E. W. Elliott 


_ (Managing Director), H. R. Parker, L. F. Schuster, C. J. Stanley and F. Willan. Secretary: C. H. 


Tollit. Office and Works : Sunbury Common, Middlesex.—The company was registered February 28, 
1914, to acquire the business of a company of similar name registered September 30, 1909. In 
November, 1920, 10,000 additional shares were created, and the authorised capital is now £50,000 in 
shares of £1, £35,000 being participating preference shares and £15,000 ordinary, and to Augus} 3, 
1921, £22,717 of the preference and £18,500 of the ordinary had been subscribed and called up. 


_ The preference shares are entitled to a non-cumulative dividend of 7} per cent. per annum, and 


after payment of a similar dividend on the ordinary are further entitled to 25 per cent. of the surplus 
profits, while in the event of a winding-up the preference shares are to have priority as to capital, 


- and after repayment of the ordinary capital are further entitled to 25 per cent. of the surplus assets. 
_ At August 3, 1921, there were also mortgages, &c., for £25,689. 


The accounts are now made up annually to December 31. No information is obtainable from the 
company, which is a private one, these particulars having been revised from documents filed at Somerset 


House. Voting power, one vote for every share. JDirector’s qualification, 100 shares, for other than 


first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Consol, Sunbury Common. 


Consolidated Brake and Engineering Company, Limited.—Ninety per cent. of the share 
capital of this company is held by G. D. Peters and Co., Limited. 


Consolidated Cities Light, Power and Traction Company.— Managers : H. L. Doherty and Co., 
60, Wall Street, New York.—The company was organised under the laws of the state of Delaware, 
_U.S., on June 14, 1912, as a holding company for public utilities, and acquired stocks of a number of 
such companies, which securities were subsequently purchased by the Cities Service Company. The 
- authorised capital is $10,000,000 in shares of $100, of which $250,000 is outstanding and owned by the 
| Cities Service Company. In June, 1912, Lloyds Bank Limited, 72, Lombard Street, E.C.3, was 
authorised to receive, as bankers for the contractors for the issue, applications for the purchase 
of $4,000,000 of first lien 5 per cent. gold bonds of $500 each at the price of £90 per 
bond, of which in all $10,000,000 has been issued. The bonds form part of an authorised 
_issue limited in the first instance to $10,000,000, but the company has reserved the right to 
issue further bonds ranking pari passu with those already placed, subject to the restrictions 
that the aggregate nominal amount of the bonds of this series at any time outstanding shall 
not exceed five times the authorised capital of the company for the time being, and that 
no bonds over and above $10,000,000 shall be issued unless the amount available for pay- 
'ment of bond interest during the twelve months preceding any proposed issue shall have been 
at least one-and-a-half times the amount required to pay the interest on the bonds then 
outstanding, and the further amount proposed to be issued. Provided that in the event of 
its being proposed to issue any bonds for the purpose of acquiring further properties, the 
/earnings of such further properties for the same period may be taken into account. The 
| bonds are secured by a first charge on the bonds and capital stocks held in other companies, 
-and hypothecated in favour of the Bankers Trust Company as trustee, and on all stock, bonds, 
_and all immovable property hereafter acquired by the company; coupons are payable January 
land July 1, and the bonds are repayable July 1, 1962, while, commencing from January 1, 1919, the 
company is in each year either (1) to pay to the trustees a sinking fund payment equivalent to 1 per cent. 
of the nominal amount of bonds outstanding on the previous January 1, or (2) deliver to the trustees 
_bonds of the present series to an amount equivalent, at therate of 105 percent. and accrued interest, to 
\the above sinking fund payment. All cash received by the trustees on account of the sinking fund is 
| to be applied by them either (1) in purchasing bonds at or under 105 per cent., or in redeeming bonds 
(to be selected by drawings) at that price, or (2) in purchasing any bonds of any of the companies whose 
stocks form part of the security for the present series, and any such bonds purchased by the trustees, 
and any bonds of the present series purchased or redeemed by them or delivered to them by the com- 
‘pany will be kept alive for the benefit of the sinking fund, subject to the company’s right to with- 
_draw and re-issue such last-mentioned bonds to a nominal amount equivalent to 50 per cent. of its 
expenditure. Moreover, the company and the trustees will have the right to redeem or purchase 
‘all or any of the bonds at a premium of 5 per cent. on any interest date on giving not less than three 
months’ notice. The Cities Service Company now guarantees both principal and interest of the Con- 
solidated Company’s bonds, and such guarantee can be affixed to the bonds on presentation at the 
offices of the Cities Service Company, 7-11, Moorgate Street, K.C.2. Interest charges have been paid 
to date; all payments on the bonds are made in New York in United States currency, or, at the 
option of the holder, at Lloyds Bank Limited, 72, Lombard Street, H.C.3, in sterling at the fixed rate of 
exchange of $4.862 to the £. The bonds are to bearer, but may be registered as to principal only, at the 
‘office of the company, or at the agency in New York, or at Lloyds Bank Limited, 72, Lombard Street, 
London, E.C.3, the fee charged being 1s. per bond. The bonds are quoted in the official list to the 
extent of $7,000,000 ; latest price, 73. 


Consolidated Construction Company, Limited.—WDirectors: G. M. Booth (Chairman), A. ©. 
Blyth (General Manager), C. H. Julius and W. H. Tregoning. Secretary: E. A. Borel. Office: 9, 
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Cloak Lane, Cannon Street, H.C.4.—The company was registered December 12, 1919. ‘The authorised 
capital is £50,000 in shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually to December 31, and submitted in March. Voting power, 
one vote for each share. Director’s qualification, none required. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Soleonstru, Cannon, London. ‘Telephone number, 8176 City. 


Consolidated Signal Company, Limited. — Directors: H. G. Brown (Chairman), W. Griffiths, W. 
Holland, D. E. Norton, W. T. Page, W. Wingfield and 8. P. Wood. Secretary: R. Payne, A.C.I.8. 
Office: £2, York Road, King’s Cross, N.1.—‘'he company was registered August 16, 1901, as the 
Pneumatic Electric and General Engineering Company, Limited, to acquire the shares of various 
concerns engaged in the railway signalling trade. and in December, 1903, the name was changed as 
above. 

In September, 1920, the company sold all its holdings in companies dealing with railway signal 
and safety devices to the Westinghouse Brake and Saxby Signal Company, Limited, for £416,112 in 
cash, and subscribed for 416,112 shares of £1 each in that company at par, of which 391,112 shares 
are now held. The authorised capital is £425,000 in shares of £1, £220,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £205,000 ordinary, and £214,195 
preference and £150,548 ordinary have been issued and paid up, 189,196 preference and 122,708 
ordinary shares having been issued fully paid. 

The accounts are made up annually to September 30, and submitted about November. For 
1909-10 and 1910-11 1s. per share was paid on the ordinary shares each time; for 1911-12 only the 
preference dividend was paid; for 1912-13 and 1913-14 2s. was paid each time on the ordinary 
shares ; for 1914-15 only the preference dividend was paid; for 1915-16 the ordinary shares received 
6d. per share; for 1916-17, 1s.; for 1917-18 and 1918-19, 2s. (less tax); and for 1919-20 and 1920-21 
only the preference dividend was paid. Reserve fund, £28,500; carried forward, £6,211, including 
£1,260 brought down. ‘The preference dividend is paid in April and October. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Schemeful, 
London. Telephone numbers, 2415, 2416 and 2417 North. The company is quoted in the official list. 
Latest prices—ordinary, ¢ ; preference, 3. 


Consolidated Steam Fishing and Ice Company (Grimsby), Limited.—Directors: T. R. Ronald 
(Chairman), J. D. Marsden (Vice-Chairman and Managing Director) and W. V. Doughty. Secretary: 
Cc. F. Ashbridge. Office: Auckland Road, Fish Docks, Grimsby.—The company was registered 
December 15, 1905. In August, 1921, the capital was reduced from £300,000 to £100,000 by paying 
off at par 138,787 issued preference shares and by cancelling 61,213 unissued preference shares. The 
authorised amount is now £100,000 in shares of £1, £99,100 being ordinary and £900 management, and 
the whole amount has been issued and paid up. The management shares rank for dividend after the 
ordinary have received 6 per cent. per annum, surplus profits remaining being divided equally 
between both classes of shares. 

The accounts are made up annually to December 31. For 1916 185 per cent. was paid on the 
ordinary shares; for 1917, 60; for 1918 and 1919, 20 each year; and for 1920, nil. Credit to profit 
and loss at December 31, 1920, £262,359. Balance-sheets are issued to shareholders only, but this 
notice has been officially revised. Voting power, one vote for every management share, the ordinary 
shares having no voting rights. Director’s qualification, 300 management shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aquarius, Grimsby. Telephone number, 2060, Grimsby. 


Consorzio Commerciale Britannico Italo, Limited.— Directors: Capt. W. J. Herival (Chairman), 
Commadr. 8S. P. Herival, F. G. Moore (Managing Director and Engineer), E. 8S. Revett, Chev. A. E. 
Bruno and Chev. G. G. di Antonio (Rome). Secretary: R. G. Pye. Office: 26, Budge Row, 
E.C.4.—The company was registered October 2, 1919. The company owns certain docks at Naples, 
and is engaged in the development of that port, carrying on the business of merchants, shipbrokers, 
shipowners, &c. The authorised capital is £26,250, £25,000 being m preference shares of £1, and 
£1,250 in ordinary shares of 1s. ; the amount subscribed and paid up has not transpired. 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for each share of either class. Director’s qualification, 100 preference shares, to 
be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Itabricons, London. : 

Constantine Oilfields, Limited.— Dzrectors: Maj. A. Vigor, A. Owen-Jones and J. S. Cotman, 
Secretary: A. W. Lucas. Office: 10, Coleman Street, E.C.2.—The company was registered 
April 1, 1912, to acquire government licences in respect of properties of a total area of about 2,100 
acres containing a deposit of oil-rock, near St. Arnaud, in the province of Constantine, Algiers. The 
authorised capital is £100,000 in shares of 10s., of which £68,750 has been subscribed and paid up. 
There are also 7 per cent. first mortgage debentures for £6,040. The accounts are made up annually 
to March 31. At March 31, 1919, there was a debit to expenditure account of £17,117. Voting power, 
one vote for every share. Director’s qualification, being a shareholder. ‘Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Goccio, Ave, London. Telephone numbers, 5275 and 5276 London Wall. 


Containers, Limited.—Directors: 8. H. M. Killik (Chairman), H. J. Cropper, 8S. W. Cropper, 
J. M. Henry, J. Scowen and F. W. J. Smith (Managing Director). Secretary: C. P. Forster. Office: 
50, Southwark Bridge Road, S8.E.1. Works: Thatcham, Berks.—The company was registered June 
17, 1919, to carry on the business of makers of fibre, corrugated and other containers, &c. The 
authorised capital is £120,000 in shares of £1, of which £48,357 has been subscribed and called up. 
There were also, at May 31, 1921, loans for £51,000. 

The accounts are made up annually to May 31, and submitted in June. Manufacturing was 
commenced on October 1, 1920. At May 31, 1921, there was a debit balance to profit and loss of 
£49,199 (including £6,425 general expenditure to date of commencing manufacture), the loss on trading 
being chiefly due to the writing down of stocks to market value. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Oviform, Boroh, London, 
and Containers, Thatcham. ‘Telephone numbers, 4840-4842 Hop; and 21, Thatcham. 
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Continental Can Company.— Directors: T. G. Cranwell (President), F. A. Assmann, F, A. Assmann, 
_ Jun., F. M. Assmann, F. P. Assmann, C. C. Conway, W. Catchings, L. Fallot, A. H. Lehman, P. 
Lehman, J. ©. Taliaferro and A. G. Chase (also Secretary). Office: Syracuse, New York,— 
_ The company was incorporated in New York, January 17, 1918. The authorised capital is 
$22,500,000 in shares of $100, $7,500,000 being 7 per cent. cumulative preferred, and $15,000,000 
common and $4,345,000 of the preferred and $13,500,000 of the common have been subscribed and 
called up, including 35,000 common shares issued in January, 1918, to the common shareholders by 
way of bonus out of accumulated profits. In the event of liquidation, merger or consolidation (except 
in the event of insolvency or bankruptcy) the preferred shares have priority as regards capital up to - 
$125 per share, together with all unpaid and accrued dividends thereon, while in the event of liquida- 
tion through insolvency the preferred shares have priority as regards capital, without further 
participation. ‘The preferred shares are redeemable by purchase at the option of the company, at 
any time, on ninety days’ notice, at $125 per share, while, commencing with January 1, 1915, 
a cumulative sinking fund of at least 3 per cent. per annum is to be set aside out of profits, 
after providing for the preferred dividend, and applied in the redemption by purchase of preferred 
shares at or below $125 per share. 
The accounts are made up annually to December 31. In respect of the period to December 31, 
_ 1918, and for the year 1914 the preferred dividend was paid, but no distribution was made on the 
common shares; for 1915 the common received 24 per cent. ; and for 1916 and 1917, 5 each time. 
In January, 1918, a bonus of 35 per cent. was paid to the common shareholder and capitalised, as 
stated above ; for 1918 and 1919 6 per cent. was paid each year ; and for 1920, 7. For 1920 the net earnings 
amounted to $2,196,341, and after paying the preferred and common dividends, applying $165,000 
in redemption of preferred shares, and transferring $437,721 to reserve for depreciation and $210,000 
to reserve for taxes and contingencies, a credit balance of $2,758,377 brought down was increased 
to $3,879,960, of which $1,155,000 was applied in redemption of preferred shares. The preferred 
_ dividend is payable January, April, July and October. Voting power, ‘‘common stock has the 
voting power until default of dividend payments in preferred stock for four consecutive quarters, 
then the voting power goes over to the preferred stock until all back dividends have been paid 
on the preferred stock, when the voting power again diverts to the common stock.” 


Continuous Reaction Company, Limited.—A controlling interest is held by Nobel Industries, 
Limited (formerly known as Explosives Trades, Limited). 


Contraflo Condenser and Kinetic Air Pump Company, Limited.— Directors: Lord D’Abernon 
(Chairman), C. W. Milne (Deputy-Chairman), A. H. Barker, Sir J. McKechnie, K.B.E., T. Westgarth, 
H. Fothergill (Managing Director) and A. 8S. Younger (Local Director at Glasgow). Secretary: J. D. 
Batson. Office: 3, Central Buildings, Westminster, S8.W.—The company was registered June 18, 
1910. The authorised capital is £50,000 in shares of £1, all of which has been subscribed, and 
£62,450 called up, 53,000 shares having been issued fully paid, and 27,000 having 7s. per share 
paid up. The accounts are made up annually to September 30, and submitted in May. The first 
dividend paid was 5 per cent. in respect of the year ended September 30, 1912; and for 1912-13 3 per 
cent. was paid. There was then no dividend until in respect of 1918-19 for which year 5 per cent, 
was paid ; fcr 1919-20 5 per cent. was again paid. Reserve for redemption of patents, £12,000 ; 
carried forward, £4,337. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Contraflo, Vic, London. ‘Telephone 
numbers, 7837 and 7838 Victoria. 


Cook, Son and Co. (St. Paul’s), Limited.— Directors : Sir Herbert F. Cook, Bart. (Chairman), R. M. 
Cook, J.P., C. Cotton, M.C. (Assistant Managing Director), G. J. Gribble, J.P., E. E. T. Lawrence, 
A. Pragnell (Managing Director) and F. J. Salmon. Secretary: S. Pepper. Registered Office : 22, 
St. Paul’s Churchyard, E.C.4. Share Registratwn and Transfer Office : 67, Lombard Street, E.C.2. 
—The company was registered March 8, 1920, to acquire the business of manufacturers, 
wholesale warehousemen and shippers, and dealers in all classes of textiles, including cotton, 
silk and woollen goods, of the firm of the same name, established for over one hundred 
years. The authorised capital is £4,000,000 in shares of £1, £1,750,000 being 7 per cent. 
cumulative participating preference, and £2,250,000 ordinary, and £1,625,000 of preference and 
£1,625,000 of ordinary have been subscribed and called up, including 541,666 preference and 541,666 
ordinary shares issued credited as fully paid to the vendors. The preference shares are entitled to 
: a cumulative preferential dividend at the rate of 7 per cent. per annum, and to 25 per cent. of the 
profits which it shall be determined to distribute in the particular year remaining after providing 
tor the payment of 7 per cent. per annum on both the preference and ordinary shares, the ordinary 
shares taking 75 per cent. of the remaining profits which it shall be determined to distribute in the 
particular year, while the preference shares have also priority as to capital and any arrears of the 
7 per cent, dividend, but have no right to further participation in property or assets. It is provided 
that the company shall not issue any debentures or debenture stock without the consent of the 
holders of the preference shares. 

The accounts are made up annually to: December 31, and submitted about February. In respect 
of the year 1920 there was a profit of £452,281, from which was deducted £75,716 proportion of profit 
to March 7, 1920, payable to the vendors, £25,326 was written off preliminary expenses (reducing that 
item to £50,653), and £10,000 reserved for book debts, while, after providing for tke preference 
dividend a distribution of 7 per cent. per annum was paid on the ordinary shares as from date of 
payment of instalments, and £153,348 carried forward, after providing for corporation profits tax. In 
respeci of 1921, after providing for depreciation and reserving £2,931 for redemption of leasehold 
property, there was a loss of £400,231, and after providing for the preference dividend for the three 
months to March 31, 1921 (see below), a credit balance brought down was converted into a debit of 
£275,326, which was carried forward. ‘The assets include, goodwill, £325,000. At the annual meeting 
held on February 17, 1922, the chairman announced that he would makea personal gift to all preference 
shareholders on the company’s register on March 17 of a full year’s interest at the rate of £4 18s. per cent. 

Voting power, one vote for each share of either class. Director's qualificetion, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cook, St. Paul’s, London. 
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Telephone number, 145 Central. The company is quoted in the official list. Latest prices— 
ordinary, #}; preference, }. 


Cooke, Sons and Co., Limited.— Directors: A. B. Burrows, H. M. Cooke, J. 8. Cooke, R. Cooke, 8. 
Cooke and C. A. Room. Secretary: C.O. Webb. Office: 12, Friday Street, E.C.4.—The company was 
registered December 10, 1900, to acquire the undertaking of a firm of the same name, carrying 
on the business of carpet manufacturers, &c. The authorised capital is now £320,000, £80,000 being 
in preference, £50,000 in preference B shares of £10, having a priority as to capital in the order given, 
£140,000 in ordinary A shares of £10, and £50,000 in ordinary B shares of £1, and the whole of the 
preference, preference B and ordinary A shares have been issued and paid up. There are also 4 per 
cent. debentures of £500 each for £90,000, on which interest has been paid to date. The company is a 
private concern, and reports are not obtainable, but it is officially stated that this information is 
correct, and that ordinary dividends are being paid. 

Voting power, one vote for every preference A or ordinary A share; the voting rights are 
restricted as regards the preference B and ordinary B shares. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d.. Telegraphic address, Cooke, London. Telephone 
number, 8266 City. i 


Cookson and Co., Limited.—Directors: COC. Cookson, H. Cookson, F. Reid, F.C.1.8. and A, J. 
H. Smith. Joint Secretaries: J. D. Dodds and J. C. McConnell. Office: Milburn House, Newcastle- 
on-Tyne.—The company was registered December 21, 1904, to acquire the business of lead, copper 
and antimony smelters and refiners of a firm of the same name. The authorised capital is £250,000 
in shares of £10, all of which has been subscribed and called up. There is also power to issue 
£200,000 first mortgage debenture stock, and this has been exercised to the extent of £132,000, on 
which interest has been paid to date. Being a private company, reports are not issued to the public, 
but this notice was last year officially revised. Telegraphic address, Cookson, Newcastle-on-Tyne. 
Telephone numbers, 3851, 3852, 3853 and 3854 (Central), Newcastle-on-Tyne. 


Cooper Cooper and Co., Limited.— Directors: R. B. Fidler (Managing Director), T. Pickett and 
L. A. Vernon. Secretary: L. A. Vernon. Offices: 23, Rood Lane, E.C.3.—Cooper Cooper and 
Co. (1901), Limited, was registered November 2, 1901, to acquire the wholesale tea business of Cooper 
Cooper and Johnson, Limited, together with the agencies and retail grocery businesses carried on 
under the name of Cooper Cooper and Co.; on April 3, 1908, re-registration took place under the 
title of Cooper Cooper and Co. (1908), Limited; and in June, 1917, the ‘‘1908” was eliminated 
from the title, while as from March 1, 1920, the tea department was transferred to a new concern 
under the title of C.C.C., Limited, Cooper Cooper and Co., Limited, continuing business as tea and 
rubber share brokers. The authorised capital is £10,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted about February. For 1917 and 
1918 74 per cent. was paid each time ; for 1919, 10 (free of tax); and for 1920, nil. The company 
being a private one, reports are not obtainable, but this notice has been revised officially. Voting 
power, one vote for each share. Director’s qualification, being a shareholder. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cooper Cooper, Phone, London. Telephone number, 4606 Avenue. 


Co-operative Cinematograph Company, Limited,— Directors : E. Pinto (Chairman) and Maj. F. 
Newnham. Secretary: A. Aberdeen. Office ; 225, Oxford Street, W.1.—The company was registered 
June 15, 1910. The authorised capital is £40,000 in shares of 10s., of which £30,103 has been subscribed 
and called up. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


Co-operative Wholesale Society, Limited.—General Committee : G. Thorpe (President), T. Adams 
(Vice-President), Sir T. W. Allen, Kt., T. G. Arnold, W. R. Blair, G. W. Brooks, W. T. Charter, 
W. Clayton, P. Coley, F. Denman, W. EH. Dudley, J. English, R. Fleming, A. W. Golightly, E. J. 
Graham, J. Hawkins, G. Hayhurst, T. J. Henson, J. E. Johns, J. W. King, W. Lander, T. Liddle, 
D. McInnes, C. Marshall, T. E. Moorhouse, J. Oliver, J. Penny, A. E. Threadgill, A. Varley, H. J. A. 
Wilkins, G. Woodhouse and H. J. Youngs. Bank Manager: T. Goodwin. Secretary and Accountant: 
T. Brodrick. Office: 1, Balloon Street, Manchester.—The society was registered in 1863, and again 
n 1873 in connection with the banking business. 

The capital consists of £5,165,340 in shares of £5, of which £4,794,465 is paid up. There are 
also five and ten years development bonds for £6,203,177, issued in 1919-20 at par. The bonds are in 
denominations of £20, £100, £500 and £1,000 each, both in registered form and payable to bearer, with 
interest payable January 1 and July 1, and redeemable at par. Deposits for £10,813,962, and loans 
for £16,889,270 have been obtained. The accounts are made up _half-yearly, and after paying 6 
(formerly 5) per cent. on the share capital, and providing for all charges, surplus profits are divided 
amongst the shareholding societies, Imsurance and reserve funds at June 25, 1921, £1,502,648. 
No report has recently been received, but this information is official. Transfer form, common; fee, 
nil. ‘l'elegraphic address, Wholesale, Manchester. Telephone number, City 61, Manchester. 


Copan Oilfields, Limited.— Directors: C. Howard and 8S. W. Millard. Secretary: F. A. Bagnall, 
F.C.1.S. Office: 2, Austin Friars, E.C.2.—The company was registered September 16, 1913, and 
now owns varied interests in oil companies and syndicates, holding concessions in Bolivar, Colombia, 
British Guiana and Costa Rica. The authorised capital is £50,000 in shares of 5s., all of which has 
been allotted and called up. 

The accounts are now made up annually to March 31, and submitted in May. No profit and 
loss account has yet been presented. At March 31, 1921, there was a debit to London and general 
expenses of £2,324, while preliminary expenses figured as an asset for £660, and loss on Oklahoma 
property, which has been abandoned, for £28,513; cash, £1; sundry creditors, £1,154. i 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Rupragli, Stock, London. Telephone number, 6292 
London Wall. Latest price, 1s. ; 
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Cope, Allman and Co., Limited.— Directors: C. H. Ryland (Chairman), T. A. Hibell (Managing 
Director) and A. H. Stokes (also Secretary). Office: Unity Tube Works, Icknield Square, Bir- 
mingham.—The company was registered March 13, 1899, to carry on the business of tube makers. The 
authorised capital is £100,000 in shares of £1, £20,000 being 7 per cent. cumulative preference, having 
also priority as regards capital, and £80,000 ordinary, and £15,000 of the preference and £27,500 
of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1919 and 1920 
the ordinary shares received 20 per cent. each year. General reserve fund, £7,000; carried forward, 
£10,686, subject to excess profits duty. The preference dividend is payable annually. Voting power, 
one vote for every ordinary share, Director’s qualification, £1,000, half of which must be in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allman, Birmingham, Telephone 
number, 650 and 651, Edgbaston. 


Cope Brothers and Co., Limited.—Directors: W. E. Moulsdale (Chairman), H. G. Lloyd (Man- 
aging Director), and J. A. Cope. Secretary: W. H. Powell, F.C.1.S. Office: 10, Lord Nelson 
Street, Liverpool.—_The company was registered August 17, 1885, to take over the business of the 
firm of the same name, tobacco manufacturers, Xc. The authorised capital is £500,000 in shares of 
£1 (formerly £5, but subdivided in February, 1918), of which £375,000 has been issued and paid up 
in full. There is also 55 (formerly 44) per cent. first mortgage debenture stock for £51,400 (part of a 
total authorised of £100,000), with interest payable January 31 and July 31. In April, 1917, resolu- 
tions were passed extending the time for the repayment of the debenture stock from July 31, 1917, to 
July 31, 1924, but so that no further power of extending the date of repayment thereafter shall be 
exercised ; interest on the stock has been increased to 54 per cent. as from July 31, 1917, and the 
company may redeem the stock, or any part thereof, at par, on giving six months’ notice. 

The accounts are now made up annually to March 31, and submitted about July. For each of the 
three years to June 30, 1910, 1 per cent. was paid; for 1910-11, nil; for 1911-12, 13 per cent. ; for 
1912-13 and 1913-14, 2; for 1914-15, 4 (free of income tax); and for 1915-16, 1916-17, and the nine 
months to March 31, 1918, 6 per cent. (actual) was paid each time ; and for 1918-19, 1919-20 and 1920-21, 
10 (less tax). Reserve fund, £35,000; carried forward, £14,688. Goodwill figures in the accounts 
at £44,968. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £2,000. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Cope, Liver- 
pool, Telephone numbers, 900 and 901 (Royal), Liverpool.’ Latest price of shares, 19s. 


Copestake, Crampton and Co., Limited.—Directors: A. Crampton (Chairman), R. Crampton, 
H. J. Lewis, H. Crampton, A.C.A. (also Secretary) and A. W. T. Mark (the last four named being 
Managing Directors). Office: 5, Bow Church Yard, E.C.4.—The company was registered October 12, 
1920, to acquire the business of a firm of the same name, warehousemen and lace manufacturers. 
The authorised capital is £800,000 in ordinary shares of £1, all of which has been issued and paid up, 
266,666 shares having been allotted to tlhe vendors fully paid, while the remainder were offered for 
subscription at par in October, 1920. ; 

The accounts are made up annually to June 30, and submitted in October (in 1921). For the year 
to June 30, 1921, there was a loss after providing for depreciation, etc., of £73,776, against which was 
placed proportion of loss (£21,125) applicable to the period from July 1 to October 12, 1920, charged to 
the vendors, leaving a deficiency of £52,651, which was carried forward. In February, 1922, it was 
announced that no jnterim dividend would be paid for the haJf-year to December 31, 1921. 

Voting power, one vote for every share. WDirector’s qualification, shares to the nominal value of 
£500, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Copestakes, Cent, London. Telephone number, 3491 Central. The shares are 
quoted in the official list; latest price, ?. 


Copster Mill (1920), Limited.—D¢rectors : F. Dawson, W. O’Neill, T. Howe and G. F. Colson. 
Secretary: H. Deane. Office: Hadfield Street, Hathershaw, Oldham.—The company was registered 
September 1, 1920, to acquire the business of a company of almost similar title, cotton spinners and 
manufacturers. The authorised capital is £220,000 in shares of £1, all of which has been issued, and 
£110,000, or 10s. per share, paid up. 

The accounts are to be made up annually. No further information is obtainable, but this notice 
was last year officially rev'sed. Voting power, one vote for each share. Director’s qualification, 
£2,000 in shares. Transfer form, common; fee, 2s. 6d. 


Copthall Stores, Limited.— Directors: H. Partridge (Chairman), G. Partridge and H. A. Cooke 
(also Secretary). Office: 18, Old Jewry Chambers, E.C.2.—The company was registered September 2, 
1897, as the Copthall Stands Syndicate, Limited, and in 1899 the name was changed as above. It now 
owns—stands and buildings in Salisbury, Bulawayo and Gwelo; stores and trading places in Rhodesia; 
and farms in Rhodesia, aggregating 61,095 acres. In 1911 one-half tne capital was written off in 
order to extinguish a debit to profit and loss, &c., and the authorised capital is now £50,000 in shares 
of 10s., all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in October. No dividend 
has yet been paid. At December 31, 1920, there was a debit to profit and loss of £5,933, against 
£7,162 brought down. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Costoro, Stock, London. Telephone 
number, 8063 Central. ; 

Corbett, Williams and Son, Limited.—Directovs: Maj. F. Corbett (Chairman and Managing 
Director), R. E. Birch, Capt. R. Rowley-Conwy, R.N., C.M.G., H. J. T. Corbett, Major H. M. Parry, 
T.D., A.M.I.Mech.E., (Works Director) and 8. Thompson. Manager: F. A. Goldsmith. Secretary : 
A. J. Green. Office: Phoenix Iron Works, Rhuddlan, Flintshire. _London Manager : D. Croudace. 
London Office: 34, Fenchurch Street, E.C.3.—The company (private) was registered January 16, 
1909, to acquire the business of John Williams and Son, manufacturers of agricultural implements, 
and was converted into a public company in 1919. The authorised capital is now £125,000 in shares 
of £1, half being participating preference, having a priority also as to capital, and half ordinary, and 
£32,161 preference and £29,277 ordinary have been issued and paid up. The preference shares rank 
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first for a cumulative dividend of 74 per cent., and after payment of a dividend of 10 per cent, 
on the ordinary shares, are further entitled to 25 per cent. of the remaining profits, but the total 
dividend payable, including the fixed dividend of 74 per cent., shall not exceed 10 per cent. in any 
one year. 

The accounts are now made up annually to March 31. For each of the two years to August, 
1917, 5 per cent. was paid on the ordinary shares; for 1917-18, 6; for 1918-19, 8; and on account of 
the nineteen months to March 31, 1921, interim dividends on the ordinary shares at the rate of 7 per 
cent, per annnm were paid for the six months ended February 28, 1920, and for the seven months 
ended September 30, 1920, and the preference dividend was paid to September 30, 1920. No report 
has yet been received, but this information is official. The fixed preference dividend is payable 
April 1 and October 1. 

Voting power, one vote for every ordinary share; preference shares do not confer the right to 
vote. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Phoenix, Rhuddlan. Telephone number, 4 Rhuddlan. 


Cordes (Dos Works), Limited.— Directors: E. Steer (Chairman), L. Forestier-Walker, M.P., John 
Paton, F. W. Raikes (Joint Managing Director) and Robert Tait (Joint Managing Director). Secretary : 
Oswald Thomas. Office: Newport, Mon.—The company was registered August 25, 1903, and took 
over the business of J. J. Cordes and Co., Limited, manufacturers of nails, &c. The authorised 
capital is £40,000 in shares of £10, half being 6 per cent. cumulative preference, ranking for priority also 
as to capital, and half ordinary, and £15,000 preference and £15,000 ordinary have been subscribed and 
paid up. Reports are not obtainable, but this information is official. Voting power, one vote for 
each shareholder. Director’s qualification, 50 ordinary shares. Transfer form, common ; fee, 28. 6d. 
Telegraphic address, Dos, Newport, Mon. Telephone numbers, 3104 and 3105, Newport, Mon. 


Cordoba Light, Power and Traction Company, Limited.—Directors: Sir G. A. Touche, Bart. 
(Chairman), G. Balfour, M.P., G. Kitchin, C. M. Rose and A. C. Whitmee. Secretary: F. W. Wills. 
Office : 62, London Wall, E.C.2.—The company was registered September 24, 1908, and has acquired all 
the share capital of the Cordoba Light and Power Company and of the Cordoba (Argentine) Electric 
Tramways Construction Company, Limited. The conversion of the tramways (about 30 miles in length) 
to electric traction has been effected, and the line is in operation. Particulars of the Cordoba Light 
and Power Company are given in the notice of that company, and as regards the Tramway Company 
the concession under which it is worked is for 75 years from December, 1910, at the end of which 
period the properties revert to the government without payment, while there is no power of 
acquiring the undertaking earlier. 

In December, 1921, a scheme of arrangement was sanctioned by the proprietors, and in February, 
1922, the sanction of the Court was obtained. Under the scheme, the share capital was increased 
to £1,750,000, by the creation of 450,000 additional preference and 400,000 ordinary shares of £1 each, 
while the dividend on the preference shares was raised from 6 to 7 per cent. as from October 1, 1921. 
The interest on the debenture stock was raised from 5 to 6 per cent. as from October 1, 1921, and the 
authorised amount was increased to £1,000,000, with power to the company to further increase the 
total to an amount not exceeding one half of the value of any assets which shall hereafter be specific- 
ally mortgaged or charged for securing the whole issue. Pre-existing 6 per cent. promissory notes for 
£487,760 were exchanged for debenture stock and preference share at the rate of £50 of 6 per cent. 
debenture stock and £75 of 7 per cent. preference shares for each £100 note. Further, 36 per cent. 
(less tax) arrears of dividend (on the old 6 per cent. preference shares, totalling £75,600), was satisfied 
by the issue of a like number of ordinary shares. The capital is now as under :— 


£675,571 Ordinary shares, part of £1,000,000 authorised. It is provided that before payment of any 
dividends on the ordinary shares a cumulative sum at the rate of £5,000 per annum 
calculated from April 1, 1920, shall be carried out of profits to a special reserve tund for 
securing the repayment of the capital paid up on the preference shares and the twenty 
per cent. bonus thereon to which the preferenze shareholders are entitled and subject 
to such repayment of the capital paid up on the ordinary shares. 

£665,811 Seven per cent. cumulative preference shares of £1, part of £750,000 authorised. The 
shares have priority as regards capital, and in the event of liquidation, holders are 
to receive a bonus of 20 per cent. 

£671,275 Six per cent. debenture stock (part of £1,000,000 authorised, which may be further 
increased, as stated above). Interest is payable April 1 and October 1, and the principal 
is repayable from a sinking fund of 1 per cent. per annum, commencing in 1922, applicable 
to purchases below par, or by drawings at 105 per cent. and accrued interest, while 
the company has power to redeem the whole or any part of the issue at 105 per cent. and 
accrued interest, on three months’ notice. 


The accounts are now made up annually to March 31, and submitted in December (in 1921). For 
1910-11 a dividend of 4 per cent. was paid on the ordinary shares ; for 1911-12,5; for 1912-13 and 
1913-14 only the preference dividend was paid; for 1914-15 (in order to effect an alteration in the 
dividend period) the preference dividend for the fourteen months to September 30, 1915, was paid, 
but there was no distribution on the ordinary ; for 1915-16, 1916-17, the eighteen months to March 31, 
1919, and the year 1919-20, only interest charges were met; and in respect of 1920-21 six years’ 
preference dividend was paid in fully-paid ordinary shares (thus clearing off arrears). Share capital 
redemption fund, £5,000 ; carried forward, £31,909. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Hydrolipo, London. Telephone number, 9691 London Wall. The ordinary shares and 


debenture stock are quoted in the official list. Latest prices—ordinary shares, 3s. ; debenture 
stock, 73. 


Cork Chemical and Drug Company, Limited.— Directors: W.B. Harrington (Chairman), Sir 5. 
Harrington and J. KH. Harrington. Secretary: G. Harrison. Office: 108, Patrick Street, Cork,—The 
company was registered March 138, 1896. The authorised capital is £60,000 in shares of £5, £25,000 
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_ being 5 per cent, cumulative preference, ranking also for priority as to capital, and £85,000 ordinary, 

and all the preference and £17,000 ordinary have been subscribed and called up. There are also loans 

_ for £4000. The accounts are made up annually to December 31, and submitted in February. The 

' preference dividend is paid April 1 and October 1, but the ordinary shares being privately held the 
dividend is not allowed to transpire. Accounts are not issued to the public, but this notice was last 
year officially revised. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Harrington, Cork. 
Telephone numbers, 164 and 59, Cork. Latest price of preference, 50s. 


Cork Timber and Iron Company, Limited.— Directors : B. Haughton (Chairman), R. H. Goodbody, 
Capt. M. G. Haughton, B. Haughton, Jun., and R. F. O'Connor. Secretary : T. Goodall, A.C.I.S. 
Office: Kyrls Street, Cork.—The company was registered July 10, 1897. All the shares of John 
Perry and Sons, Limited, and the ordinary shares of Graves and Co., Limited, Waterford, have been 
acquired, ‘The authorised capital is £100,000 in shares of £5, £60,000 being 5 per cent. preferred, 
with priority as to capital, and £40,000 ordinary, and £45,000 preferred and £35,000 ordinary have 
been subscribed and paid up. There are also mortgages and charges outstanding for £45,000. The 
accounts are made up annually to December 31. Reports are issued to ordinary shareholders only, 
but this notice has been officially revised. Voting power, one vote for each ordinary share up to 
10, one for every five shares over 10 up to 100, and one for every 10 shares beyond the first 100; 
preferred shareholders are not entitled to notice of or be present at any ordinary general meeting. 

__ Director’s qualification, ordinary shares to the nominal value of £500. Transfer form, common ; fee, 
2s. 6d. Latest price of preference, 3. 


Cornish Kaolin, Limited.— Directors: C. A. Moreing (Chairman), Sir G. P. Doolette, E. A. Loring, 
W. A. Macleod, H. M. Rogers and W. G. Wales. Secretary: E. Pears, F.C.I.S. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered October 22, 1912, to acquire and develop china clay 
deposits over an area of 1,180 acres, situated in the parishes of Cardinham and Warleggan, Cornwall, 
and held under a 60 years’ lease from 1911, and additional properties have since been taken over. The 
authorised capital is £120,000 in shares of 19s., all of which has been issued and called up, including 
131,780 shares offered for subscription at par in May, 1921. 


The accounts are made up annually to March. Development work is in progress to increase present 
output (about 12,000 tons) to 40,000 tons per annum. Voting power, one vote for every share. 
Director’s qualification, 100 shares, to be acquired within two months of appointment. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Kaolinish, Stock, London. Telephone number, 
3900 London Wall. 


Cornish Meledor China Clay Company, Limited.—Directors: D. George Collins (Chairman, 
Managing Director and Secretary), J. B. Davidson, J. Samson, J. Scott and Maj. A. B. Rose. Registered 
Office : 118, Newgate Street, E.C.1.—The company was registered July 4, 1919, to acquire and develop a 
china clay property comprising an area of over 140 acres situated near St. Austell. ‘The authorised 
capital is £50,000 in shares of £1, £15,000 being 8 per cent. cumulative preference, £15,000 6 per cent. 
participating preference, entitled to 25 per cent. of the net profits, after making provision of 10 per 
cent. for depreciation and 10 per cent. towards a reserve fund, and £20,000 ordinary, and £9,665 of 
the cumulative preference, £14,554 of the participating preference, and all the ordinary have been 

issued and called up. 

| The accounts are made up annually to December 31, and submitted in February. No dividend has 
yet been paid on any of the shares, and at December 31, 1921, 1 debit balance of £1,941 was carried 
forward, including a deficiency of £1,464 brought down. Voting power, one vote for each share 
of any class. Director’s qualification, 200 ordinary shares: Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Worthful, London. Telephone number, 6668 Central. 


Cornish Traders, Limited.—Directors : T. A. Webber (Chairman), R. E. Crawford, G. H. Grounds, 
J. Chard, 8. J. Samuel, A. W. Chard, J. P. Denyer and H. Seddon. Secretary: E. J. Mosely. 
Office : Commercial Chambers, Falmouth.—The company was registered as private March 3, 1916, and 
was converted into a public company in August, 1919. In 1919, 90,000 additional shares were 
created, and the authorised capital is now £100,000 in shares of £1, of which £70,464 has been issued 
and paid up, including 5,400 shares allotted in December, 1919, share for share, by way of bonus out 
of the reserve fund. 
The accounts are now made up annually to June 30, and submitted in September. For each of the 
three years to March 31, 1919, 20 per cent. was paid on a capital of £5,400, while late in 1919 a bonus 
equivalent to 100 per cent. was paid in shares out of the reserve. In respect of the fifteen months to 
June 30, 1920, there was a profit of £653; and in the year 1920-21 a loss of £664, and at June 30, 
1921, a debit balance of £10 was carried forward. Voting power, one vote for every share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Veritas, 
Falmouth. Telephone number, 5Y, Falmouth. 


Cornwall China Clays, Limited.—Directors: R. R. French, J. W. H. Bolitho, G. H. Johnstone, 
A. D. 8S. Stocker, N. F. Bellamy and W. T. Lamb. Secretary: C. C. Cornish. Office: Biddicks 
Court, St. Austell.—The company was registered May 4, 1920. The authorised capital is £100 000 in 
shares of £1, of which £10,042 has been issued, and £5,021, or 10s. per share, paid up. 

The accounts are tov be made up annually. Vot'ng power. one vote for every share. Director's 
qualification, 300 jshares. Transfer form, common; fee 2s, 6d. Telegraphic address, Ceramic, St. 
Austell. Telephone number, 111, St. Austell. 


Corporation of Foreign Bondholders.—Counctl: Vise. Goschen (President), C. E. Barnett 
(Vice-President), Rt. Hon. Sir F. G. Banbury, Bart., M.P., F. F. Begg, Maj. E. Cazenove, H. A. 
Daniell, Rt. Hon. Sir Maurice de Bunsen, Bart., Sir F. Gore, K.C.B., the Rt. Hon. Lord C. J. 
Hamilton, P.C., Lord Inchcape, C. uubbock, S. Machin, the Rt. Hon. R. McKenna, W. R. Malcolm, 
Lt.-Col, Sir A. K. Rollit, D.C.L., Visc. St. Davids, A. G. Sandeman, A. Serena, Rt. Hon. Lord 
Southwark, J. H. Tritton and H. A. Trotter. The council consists of twenty-one members, seven 
of whom retire annually, their places being filled by the appointment—as to two by the Central 
Association of Bankers of London, two by the London Chamber of Commerce, and three by the 
council, two of the three last mentioned to be each a holder of foreign bonds to the amount of £5,000. 
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Secretary: J. P. Cooper. Office: 17, Moorgate, E.C.2.—The corporation was founded in 1868, incor- 
porated by special licence of the Board of Trade under section 23 of the Companies Act of 1867 in 
August, 1873, and reconstructed by special act of parliament in 1898. 


The original amount of the corporation fund was £68,100, derived from 681 loan cer- 
tificates of £100 each, subsequently reduced to 549. These were repayable out of surplus 
funds with simple interest at 5 per cent., and have all been paid off. Holders of loan 
certificates, on their redemption, received certificates of permanent membership, which did 
not carry any dividend or pecuniary advantage, the corporation having been formed for 
the protection of foreign bondholders and not for purposes of profit. Under the act of 
1898 the old corporation was dissolved, but the council had to set aside annually a sum of not 
less than £2,000 for the withdrawal of the certificates of permanent membership, redemption 
being by tenders, provided such tenders are under £100 per certificate; failing such tenders, by 
drawings at that price. The first redemption took place in May, 1899, and redemptions were 
completed in 1919. The accounts are made up annually to December 31. Total assets on December 
a nae ares £250,000. Telegraphic address, Bondholder, London. Telephone number, 3165 
sondon Wall. 


Corticine Floor Covering Company, Limited.—Directors: G. B. Game (Chairman), A. W. 
Browne, H. C. Robottom (Managing Director) and R. H. Wall. Secretary: C.B. Morris. Office: 152, 
Aldersgate Street, E.C.1—The company was registered September 6, 1909, to acquire the business of 
acompany of the same name. The authorised capital is £50,000 in shares of £1, £5,000 being 6 per cent. 
cumulative preference, having also a priority as to capital, and £45,000 ordinary (the preference shares 
having been created early in 1914), and £1,750 of preference and £42,500 of ordinary have been 
issued and paid up. There is also 5 per cent. first mortgage debenture stock for £5,000, with interest 
payable January 1 and July 1, and the principal repayable (now), at any time, on six months’ 
notice from the company, at par. 

The accounts are made up annually to August 31, and submitted in November. For each of the 
six years to 1914-15 the ordinary shares received 5 per cent. ; for 1915-16 only the preference dividend 
was paid; for 1916-17 the ordinary received 5 per cent. ; for 1917-18, 7; for 1918-19 and 1919-20, 
10; and for 1920-21, 15. Carried forward, £25,700. Voting power, one vote for each share of 
either class. Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Corticine, Cent, London. Telephone number, 9821 City. 


Costa Rica Electric Light and Traction Company, Limited.—Directors: W. F. Leese (Chair- 
man), F. M. Crisp, F. Davies and ©. A. Vansittart. Secretary: J. Zillhardt. Office: Broad 
Street House, E.C.2.—The company was registered March 10, 1898, to supply electric light and 
electric traction in the central valley of Costa Rica, and to construct an electric tramway. The 
tramway with the branch line to Guadalupe is approximately ten miles in length, and is open for 
traffic. The company has concessions from the municipality of San José both for lighting and tram- 
ways, expiring January 1, 1956, and while the tramways revert to the municipality at the end of 
the concession without payment, the lighting undertaking is to remain the property of the company 
in perpetuity. The authorised capital is £130,000 in shares of £1, all of which was issued to the 
vendor fully paid, and £130,000 5 per cent. first debentures of £50 and £100 each were issued publicly 
at 90 per cent., while a further £67,150 of debentures has since been allotted, making in all 
£197,150 issued out of £230,000 authorised. The debentures are secured (subject to the under- 
mentioned prior lien debentures) by a floating charge on the undertaking, with interest payable 
January 1 and July 1 (see below), and the principal repayable at par January 1, 1948, from a cumulative 
sinking fund cof 1 per cent. per annum (which was provided from 1907 to 1911 inclusive, but in 
1912 was suspended to 1916; then again suspended up to and inclusive of July 1, 1921, and further 
suspended by deed of April 24, 1918, until after the whole of the deferred warrants issued by the 
company shall have been paid off), applied to annual drawings at 105 per cent., or the purchase 
below that price, with the option to the company to redeem the debentures at any time on six 
months’ notice at 105 per cent., at which rate they are also to be repaid in the event of the 
company going into voluntary liquidation; amount outstanding, £187,750. There are also 6 per 
cent. prior lien debentures of £100 each for £100,000, being the total authorised, of which £15,000 
was issued in July, 1908, and £85,000 in December, 1909, at 973 per cent., with interest payable 
January 1 and July 1 (paid to date), and the principal repayable at par July 1, 1954, by annual 
drawings at par from a cumulative sinking fund of 1 per cent. per annum, commencing July 1, 1914 (in 
1915 suspended until the May 15 next following the expiration of one year after the termination 
of the European war), or at 105 per cent. at any time, at the option of the company, on six months’ 
notice ; amount outstanding, £98,900. Deferred warrants for £18,775 (to January 1, 1920) were issued 
(but £4,694 has since been paid off) in part payment of debenture interest (as stated below, while 
since then debenture interest has been paid in cash); the warrants carry interest of 5 per cent., and 
are redeemable, before payment of any dividend, out of the net profits available, the older warrants 
to be redeemed first. 

The accounts are made up annually to June 30, and submitted in January or February. There 
has so far been no dividend on the shares, and nothing has been written off for depreciation, but 
debenture interest was paid fully‘in cash up to July 1, 1917 ; interest due January 1 and July 1, 1918, 
was paid as to one-half in cash and one-half in 5 per cent. deferred warrants (the deferred warrants 
issued in respect of these two half-years were paid off on March 1 and July 1, 1921, respectively) ; 
and that due January 1 and July 1, 1919, and January 1, 1920, wholly in deferred warrants ; while 
interest due July 1, 1920, and January 1, and July 1, 1921, and January 1, 1922, was paid 
fully in cash; the debenture holders have agreed to accept further deferred warrants 
in satisfaction of interest. For several years the company earned a profit over interest 
charges, the amount of such profit having been £5,732 for 1911-12, £7,338 for 1912-13, £8,057 for 
1913-14, £3,832 for 1914-15, and £2,790 for 1915-16, these surpluses having been set against suspense 
accounts (extinguished), and discount and commission on debenture issues account, the surplus for 
1915-16 having reduced the last mentioned item to £745; for 1916-17 there was a loss of £3,827; 
for 1917-18 a loss of £6,646; for 1918-19 a loss of £2,548; for 1919-20 a profit of £12,691; and 
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for 1920-21 a profit of £3,709, and at June 30, 1921, a credit balance of £2,634 was carried forward, as 
against a debit of £330 brought down. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. ; a separate deed is required for each class of security. Telegraphic address, 
Anelectric, London. Telephone number, 3887 London Wall. The prior lien debentures are quoted in 
the official list ; latest price of prior lien debentures, 493. 

Costa Rica Markets Company, Limited.—Directors: A. J. Shepherd (Chairman), J. Livesey and 
C. A. Vansittart. Secretary: F. J. Oliver. Office: Dashwood House, E.C.2.—The company was 
registered September 9, 1886, as the Costa Rica Markets and Tramway Company, Limited, to acquire 
concessions for the construction and working of tramways in the city of Cartago (abandoned 
under agreement in October, 1898), and of markets in the cities of Cartago and Heredia, Costa Rica, 
and in August, 1902, the name was changed as above. The markets concessions are for fifty years 
from the date of completion (1888), and there is no monetary guarantee ; at the end of the concession 
the markets revert to the municipality without payment. 

The authorised capital is £60,000 in shares of £10, all of which has been issued and paid up 
(£10,000 having been allotted in November, 1900, to holders of first mortgage debentures in satis- 
faction of overdue interest to October 14, 1898). There are also—4 (originally 7) per cent. first mort- 
gage registered debentures of £100 each for £44,800, outstanding balance of £50,000 issued, with interest 
payable March 15 and September 15, and redeemable (now) at any time out of surplus earnings remaining 
atter payment of interest on the same, to be applied annually by drawings at par or by purchase 
below par; and 5 per cent. second mortgage debentures of £100 each for £9,700, with interest payable 
March 15 and September 15, and the principal due March 15, 1916, but repayment has not been made. 
In April, 1910, power was obtained to issue £10,000 of prior lien debentures to provide funds for the 
rebuilding of the Cartago markets, and in May, 1911, £8,500 of these debentures was issued at £90 per 
cent., a further £1,000 was issued in June, 1912, also at £90 per cent., and the balance of £500 was 
issued in January, 1913, at par; they are of £100 each, carry 7 per cent. interest, payable February 1 
and August 1, and the principal is repayable August 1, 1929, from a cumulative sinking fund of 3 per 
cent., applicable to annual drawings in June at par (commencing in June, 1912, but no drawings took 
place during 1918 or 1919), or to purchases in the market below par; amount outstanding, £6,400. 

The accounts are made up annually to September 15, and usually submitted in December. Interest on 
the first debentures at the date of the abandonment of the tramway (October 14, 1898) was inarrear, and 
this was settled by the issue of share capital as above ; at the same time the rate of interest on the first 
debentures was reduced from 7 to 5 per cent., and it has since been further lowered to 4, contingent on 
the whole of the surplus profits, after meeting the prior lien debenture service and first debenture 
interest, being made applicable for their redemption. Interest on the prior lien debentures has been 
paid to date; that on the first debentures has been paid to September, 1912, and 1 per cent. (in 
September, 1917) on account of interest due March, 1913, while 2 per cent. was paid each time in 
September, 1913, February and September, 1914, August, 1915, and May, 1916, and 1 per cent. in 
September, 1917; and that on the second debentures has been paid to September, 1894. For the 
year to September 15, 1911, there was a profit on working of £263; for 1911-12 of £604; for 1912-13 
of £2,955; for 1913-14-of £3,022 ; for 1914-15 of £1,895; for 1915-16 of £2,236; for 1916-17 of £1,375; 
for 1917-18 of £242; for 1918-19 of £483 ; for 1919-20 of £2,143; and for 1920-21 of £1,245, while 
manager’s commission, with interest on the prior lien and first and second mortgage debentures, 
redemption of prior lien debentures, and corporation profits tax, required £3,940. Debit to profit 
and loss at September 15, 1921, £34,903 (including £32,308 brought down), this being inclusive of 
arrears of interest as above on the first and second mortgage debentures. 

Voting power, one vote for each share, and ten votesfor each first mortgage debenture. Director’s 
qualification, £1,000 of shares or debentures. Transfer form for shares, common, and for deben- 
tures, usual mortgage form ; fee, 2s. 6d. per deed. Telephone number, 316 London Wall. 

Cotching, Cain and Skinner, Limited.— Directors - Sir R. R. F. Butler, Bart., A. S. Barham, P. E. 
Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, W. Price, J. E. Widgery, H. Trotman, 
I. A. Hattersley, B. Davies, G. G. Canning and W.D. Pocock. Secretary: J. Butler, A.C.A. Office : 31, St. 
Petersburgh Place, Bayswater, W.2.—The company was registered December 21, 1912, to take over the 
business of dairymen, farmers. &c., carried on by a private firm, and the dairy business of the Castle 
Hill and Hanger Hill dairy farms, with branches throughout Ealing and Acton. A controlling 
interest in the undertaking has been acquired by United Dairies, Limited. The authorised 
capital is £60,000 in shares of £1, £40,000 being in 7 per cent. non-cumulative preference, with a 
priority as to capital, and £20,000 in ordinary, and the entire capital has been subscribed and paid up. 

The accounts are made up annually to about the end of March. The company is now a private con- 
cern, and reports are not published, but this notice has been officially revised. Voting power, one vote 
for each share of either class. Director’s qualification, no shareholding necessary, appointment by 
United Dairies being sufficient. Transfer form, common; fee, 2s. 6d. Telephone number, 4921 Park. 

“Country Life,” Limited.—Directors: E. Hudson (Chairman and Managing Director), P. A. 
Graham, W. Hudson, A. Johnson, Sir F. H. Newnes, Bart., H. Pratt, Lord Riddell and Sir L. Weaver, 
K.B.E. Secretary: H. Cole. Office: 8-11, Southampton Street, Strand, W.C.2.—The company was 
registered March 9, 1905, to take over a newspaper property entitled Country Life, and certain 
other publications issued in conjunction therewith. The authorised capital is £200,000 in shares 
of £1, half being 54 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and the whole amount has been subscribed and called up, the ordinary capital 
having been allotted fully paid to the vendors. After payment of the preference dividend not less 
than 10 per cent. of the profits is to be carried to a reserve fund until such fund reaches £25,000. 

The accounts are made upannually to December 31, and submitted in March. For the seven years to 
1913 124 per cent. per annum was paid on the ordinary shares ; and for 1914, 5—none since until 1919. 
In respect of 1918 two-and-a-half years’ dividend on the preference shares was paid, that for the half- 
year to December 31, 1918, being paid with the dividend to June 30, 1919 (on July 1, 1919), thus 
clearing off arrears ; and for 1919, 1920 and 1921, 124 per cent. was paid on the ordinary shares each 
year, an interim dividend (in 1921 of 5 per cent.) being paid in August. Reserve fund, £17,654; 


ied forward, £7,600. 
Br Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
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concerning their own rights. Director’s qualification, 250 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Country Life, Rand, London. Telephone number, 760 
Regent. The preference shares are quoted in the official list ; latest price, 4. 


Courtaulds, Limited.—Directors : Samuel Courtauld (Chairman), 8S. Bourne (Deputy-Chairman), 
G. J. Bell (Joint Managing Director), S. A. Courtauld, H. Johnson (Joint Managing Director), Sir 
Thos. P. Latham, Bart., and F. J. Nettlefold. Secretary : H. G. Rushbrook. Assistant Secretary : H. 
Kettle. Office: 19, Aldermanbury, E.C.2.—The company was registered April 3, 1913, in reconstruc- 
tion of Samuel Courtauld and Co., Limited, registered July 1, 1904, to take over the business of 
manufacturers of crape and other fabrics, and artificial silk. The company holds $9,447,600 in shares 
in the Viscose Company, Pennsylvania, and interests in other viscose companies including the 
Russian Viscose Company (see below). In December, 1919, 1,500,000 additional shares were created, 
thereby raising the then authorised capital from £2,500,000 to £4,000,000, and in January, 1920, 1,999,995 
shares were allotted as fully paid to the shareholders by way of bonus out of the reserves in the 
proportion of one new share for each share held (the new shares rank pari passu with the existing 
shares), while in November, 1920, as a result of placing a valuation upon the company’s American 
assets, which was fixed at £7,806,087, the capital was further increased by the creation of 8,000,000 
new shares, and these were issued to the then shareholders fully paid in the proportion of two new 
hey: for each one held, thus absorbing the above amount together with a capital reserve fund of 

93,913. 


The authorised capital is now £12,000,000 in shares of £1, all of which has been issued and fully 
paid up. There are also—4} per cent. first mortgage debenture stock for £4,800, with interest payable 
January 1 and July 1, and the principal repayable at par on July 1, 1934, or on or after July 1, 1924, 
on six monthe’ notice, at 105 per cent. ; and 55 per cent. second mortgage debenture stock for £3,325, 
with interest payable January 1 and July 1, the redemption particulars being the same as for the 44 
per cent. debenture stock, 

The accounts are made up annually to December 31, and submitted in March. For the period 
from April 18, 1913 (when the new company commenced business), to December 31, 1918, a dividend 
of 7% per cent. (actual) was paid; for the year 1914, 124 per cent. ; for 1915, 20; for 1916 and 1917, 
30 each year ; for 1918, 324 (15 per cent. less tax, and 174 per cent., free of income tax) ; and for 1919, 
40, free of income tax (20 per cent., interim, on 2,000,007 shares, and 20 per cent., final, on 
4,000,000 shares), while in January, 1920, a bonus of 100 per cent. in shares was paid out of 
the reserves, and in November, 1920, a share bonus of 200 per cent., as a result of a valuation placed 
on the company’s American assets, as stated above. For 1920, 232 was paid—174 on a capital of 
£4,000,000 and 6} on a capital of £12,000,000—free of income tax ; and for 1921, 114 (free of tax) on 
the capital as i, now stands, including an interim dividend of 5 per cent. paid in August. General 
reserve fund, £1,000,000 ; carried forward, £418,467. 


Voting power, one vote for each share, Director’s qualification, shares to the nominal value of 
£2,000. Transfer form, common; fee, Zs. 6d.; debenture stock is transferable in amounts and 
multiples of £1. Telegraphic address, Courtaulds, London. Telephone number, 1425 City (5 lines). 
The shares are quoted in the official list ; latest price of shares, 133. 


Coventry Chain Company, Limited.— Directors: R. S. Cattanach (Joint Managing Director), 
C. W. @off, A. Hill and N. Hill, F.C.LS. (Joint Managing Director). Secretary: W. G. Crane. 
Office: Spon End, Coventry.—The company was registered March 26, 1907, as the Coventry Chain 
Company (1907), Limited, in reconstruction of a company of almost similar title, and in 1911 the 
title was altered as above. The capital was increased in December, 1919, by the creation of 
250,000 additional ordinary shares, and the authorised capital is now £500,000 in shares of £1, 
£100,000 being in 6 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £400,000 in ordinary, and £70,000 of the preference and £310,000 of the ordinary have been 
allotted and paid up. The preference shares and 50,000 of the ordinary shares were acquired by 
Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby Square, E.C.3, who offered them 
for sale in July, 1915, at par and 21s. per share respectively, and in January, 1920, 152,624 ordinary 
shares were offered to the ordinary shareholders and 10,000 ordinary shares to the employees, both 
at a premium of 5s. per share, and ranking for dividend as from September 1, 1919. 


The accounts are made up annually to August 31, and submitted in December, an interim 
dividend (in 1921 of 3 per cent.) being paid in July. For 1908-9, 1909-10 and 1910-11 5 per cent. was 
paid each year; for 1911-12, 74; for 1912-13 and 1913-14,8; for 1914-15, 10; for 1915-16, 1916-17, 
1917-18 and 1918-19, 15 each time, including a bonus of 5 per cent. (on a‘ capital of £147,376) ; for 
1919-20, 123, including a bonus of 23 per cent. (on the capital as it now stands) ; and for 1920-21, 
10. Reserve fund, £47,000; investment reserve fund, £53,000; carried forward, £9,386. Dividends 
on the ordinary shares, formerly paid free of income tax, are now paid less tax. The preference 
dividend is paid in January and July. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Chains, Coventry. Telephone number, 830 (five lines), Coventry. 
The company is quoted in the official list. Latest prices—ordinary, 3}; preference, 44. 


Coventry Ordnance Works, Limited.—Directors: W. L. Hichens (Chairman), Sir ©. E. Ellis, 
G.B.E., K.C.B., Sir A. Gracie, K.B.E., M.V.O., Lt.-Col. Sir J. H. Mansell, K.B.E., Lord Meston, 
K.C.8.1, P. J. Pybus, C.B.E., and J. Sampson, C.B.E. Secretary: W. J. Davis, A.C.1.S. Office: 
Queen’s House, 28, Kingsway, W.C.2.—The company was registered June 2, 1905, and late in 1918 
a controlling interest in the share capital was acquired by the English Electric Company, Limited. 
The authorised capital is £1,200,000 in shares of £1, £500,000 being 5 per cent. cumulative prefer- 
ence, ranking also for priority as regards capital, and £700,000 ordinary, and £100,007 preference 
and all the ordinary have been subscribed and called up. There is also 44 per cent. first mort- 
gage debenture stock for £521,250, outstanding balance of £600,000 issued at par in February, 1910, 
with interest payable January 1 and July 1, and the principal repayable at par on July 1, 1950, or, 
at the option of the company (now), at any time by drawings at 105 per cent. 


‘te 
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The accounts are made up annually to December 31. Debenture interest has been paid to date. 
No report has yet been received, but this information is official. Voting power, one vote for every 
share ; preference shareholders only vote under certain circumstances.’ Transfer form, common; 
fee, 2s. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Ordnance, 
Coventry. Telephone number, 1201, Coventry. Latest price of debenture stock, 664. 


Cowlishaw, Walker and Co. (1920), Limited.—Directors: Sir John F. Payne-Gallwey, Bart. 
(Chairman), E. W. Haig, F. W. Poynor, W. A. Hunter, J. A. Edmondson (Managing Director) and 
C. Hadley-Jones. Secretary: F. B. Bosworth. Office: 14, Cockspur Street, S.W.1. The company 
was registered January 21, 1920, to take over a company of almost similar title, registered December 30, 
1893, carrying on the business of manufacturers of coal-cutting and mining machinery, iron founders, 
&c. The authorised capital is £150,000 in shares of £1, all of which, has been issued and called up. 

The accounts are made up annually to March 31 and submitted in September. In respect of the 
fifteen months to March 31, 1921, there was an available sum of £10,612 from which £4,372, together 
with £5,141 net trading profit from the date of taking over to the date of incorporation of the company, 
were applied in writing down preliminary expenses (reducing that item to £10,000), and £6,240 was 
carried forward, subject to corporation profits tax and excess profits duty (if any). The assets include 
goodwill, £7,637. Voting power, one vote for each share. Director’s qualification, shares to the 


nominal value of £200. Transfer form, common ; fee,’ 2s. 6d. Telephone numbers, 3930, 3931 and 
3932 Gerrard. © 


Cox Brothers, Limited.—The whole of the ordinary share capital is held by Jute Industries, 
Limited. 


Craig and Rose, Limited.— Directors: J. B. Adam (Chairman), D. B. Adam, R. 8S. Gracie, S. J. 


- McCrae, H. Rose, Lt.-Col. Sir H. A. Rose, D.S.O., A. Stewart and Adml. Wm. Whittingham, C.B. 


Secretary: W. Cunningham, Jun. Office: 172, Leith Walk, Edinburgh.—The company was registered 
October 27, 1900, to acquire the business of paint, colour and varnish manufacturers, &c., of the firm 
of the same name. The authorised capital is £200,000 in shares of £10, half being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and half ordinary, and the whole amount has been 
issued and paid up. 

The accounts are made up annually to March 31, and submitted in May. For 1910-11 and 1911-12 
6 per cent. per annum was paid on the ordinary shares; for 1912-13, 8; for 1913-14, 9; for 1914-15, 5; 
for 1915-16, 6; for 1916-17, 7; for 1917-18, 74; for 1918-19,8 ; for 1919-20, 10; and for 1920-21, 8 (free 
of income tax). Reserve fund, £10,000; special reserve fund for preference dividend, £10,000 ; carried 
forward, £5,335. Goodwill and trade marks now stand at £68,339, after writing off £4,000 in 1920-21. 
The preference dividend is paid on April 1 and October 1. Voting power, one vote for every share, 
ordinary or preference. Director’s qualification, 50 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Rose, Leith. Telephone numbers, 423 and 599, Leith. Latest prise 
of preference, 64. 


Craigmillar Steam Laundry Company, Limited.—Directors : Lt.-Col. A. C. Baillie, D.S.O. 
(Chairman), J. Howden, R. K: Martin, J. A. Thomson and R. B. Young. Secretary: 8S. W. Murphy, 
C.A. Office: 34,° Charlotte Square, Edinburgh.—The company was registered November 9, 1881. 
In August, 1920, a call of 5s. per share was made, making the shares £2 fully paid, and each then 
share was divided into two shares of £1. The authorised capital is now £20,000 in shares of £1, all 
of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1914 5 per cent. was paid; for 1915 and 1916, 6; for 1917, 2s. 6d. per share; for 
1918, 3s.; for 1919, 2s. 6d. ; and for 1920, nil. In respect of 1920 there was a net loss of £313, thus 
converting the credit balance of £105 brought forward into a debit balance of £208. General reserve 
funds, £4,048; machinery reserve fund, £1,000. Voting power, one vote for every share held. 
Director's qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bringloe, Edinburgh. Telephone number, 291 (Central), Edinburgh. Latest price, 13s. 6d. 


Cramphorn, Limited.— Directors: J. G. Bond (Chairman), F. T. Cramphorn (Joint Managing 
Director), C. F. Godfrey, H. E. Priddy (Joint Managing Director) and G. Taylor. Secretary: H. D. 
Sheldrake. Office: 17, High Street, Chelmsford.—The company was registered July 22, 1896, to carry 
on the business of corn merchants, millers and maltsters. The authorised capital is £51,000 in shares 
of £1, £25,000 being preference, £25,000 ordinary, and £1,000 deferred, of which £18,000 preference, 
£19,000 ordinary and ail the deferred have been subscribed and paid up. ‘The preference shares have 
priority as regards capital, without further participation, and rank first for a cumulative dividend of 
5 per cent. per annum and after paying a dividend of 6 per cent. per annum, on the ordinary shares 
surplus profits are to be divided between the deferred and ordinary shares. The ordinary shares are 
entitled to priority for capital over the deferred shares, with further participation after repayment 
of the latter. 

The accounts are made up annually to June 30, and subrritted in September, an interim dividend 
(in 1921 of 3 per cent.) being paid in February. For each of the seven years to 1920-21 the ordinary 
shares received 8 per cent. and the deferred 50 per cent. Reserve fund, £9,000 ; carried forward, £2,403. 
The assets include goodwill, but the amount is not separately stated. Voting power, one vote for each 
share of any class. Director’s qualification, £300 in shares of any class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cramphorn, Chelmsford. Telephone number, 262 Chelmsford. 


Crane and Sons, Limited.— Directors: T. T. Crane (Chairman) and G. J. Crane (Managing Directors), 
T. Thornton Crane and H. H. Elkes. Secretary: J. C. Sneddon, F.C.1.8. Office: Crane Building, 
Hanover Street, Liverpool.--The company was registered November 27, 1897, to take over the business 
of pianoforte, organ and musical instrument merchants and manufacturers of the firm of the same 
name, In August, 1919, 300,000 additional ordinary shares were created, and the authorised capital is 
now £500,000, £100,000 in 6 per cent. cumulative preference shares of £1 (originally £5), and £400,000 
in ordinary shares of £1, and all the preference and £100,000 of the ordinary have been subscribed and 
called up, The preference shares have a priority as to capital, and are also entitled to participate 
rateably with the ordinary shares in surplus assets up to a maximum of £1 6s. each. It is 
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provided that a sum equal to at least 10 per cent. of the net profits, after payment of the preference 
dividend, is to be carried to a preference dividend guarantee reserve fund until it shall amount to 
£12,000 (this was reached in December, 1904), to be separately invested, while, after the creation of 
this fund, a percentage of profits is to be carried to general reserve until it shall amount to £20,000 
(this was reached in December, 1917). 


The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
shares received 5 per cent. ; for 1911, 1912, 1913, 1914, 1915 and 1916, 10 each year; for 1917, 
124; for 1918, 15; and for 1919, 25, on a capital of £100,000. Reserve funds, £106,460; insurance 
funds, £4,930; preference dividend guarantee reserve fund, £12,000; carried forward, £10,521. 
On account of 19205 per cent. was paid each time on July 1, 1920, and January 1, 1921; the 
eon for that yer hive not been received. The preference dividend is paid on January 1 and 
July 1. 

Voting power, one vote for each share of either class, but the preference shareholders do not 
vote unless a meeting is called to reduce capital, or to wind up, or to sanction sale of the under- 
taking, or to alter regulations, or unless the proposition directly affects their rights. Director’s 
qualification (other than original directors), £1,000 of capital, either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pianos, Liverpool. Telephone numbers, 4714 (four lines), Liverpool. 
Latest price of preference, 14s. 6d. 


Cranfield Bros., Limited.— Directors: S. Armstrong, 8. Bazon (also Secretary}, W. W. Cranfield, 
H. Ridley and R. B. Squirrell. Office: College Street, Ipswich.—The company was registered 
December 15, 1908, to take over the business of flour millers, corn factors, &c. The authorised 
capital is now £350,000 in shares of £20, of which £300,000 has been subscribed and paid up. The 
company being a private concern, further information is not obtainable, but this is official. Tele- 
graphic address, Cranfield, Ipswich. Telephone, 882 (two lines), Ipswich. 


Cranston’s Tea Rooms, Limited.—Directors: J. C. B. Craddock, W. H. Jack, H, K. Lorimer 
and W. Nelson. Secretary: T. Adair Mackie. Office: 28, Buchanan Street, Glasgow.—The 
company was registered October 25, 1905, in reconstruction of a company of similar title, regis- 
tered March 9, 1896. In November, 1918, the capital was reduced by the cancellation of 63,000 
fully-paid ordinary shares of £1, while the (then) remaining 7,000 ordinary shares of £1 were 
subdivided into shares of 5s. In November, 1920, the then existing 8 percent. first preference shares 
and 6 per cent. second preference shares were combined into one class of participating preference. 
The authorised capital is now £112,000—£105,000 being in participating preference shares of £1, and 
£7,000 in ordinary shares of 5s. Of the preference shares £102,007 has been subscribed, and £99,489 
paid up, 96,989 shares being fully paid, and 5,018 having 10s. per share paid up, and all the ordinary 
shares have been subscribed and called up. The participating preference shares have priority as to 
capital and any arrears of dividend, and are entitled to a cumulative dividend of 8 per cent. per 
annum, together with further participation in profits to the extent of 25 per cent. of the amount 
apportioned in each year for dividend on the ordinary shares. 

Late in 1920 a new arrangement was come to with the first mortgage debenture stock holders, under 
which a portion of their security was released for sale, and with the proceeds it was decided to 
redeem 5() per cent. of the outstanding amount of £242,730, and to increase the rate of interest -pay- 
able on the remaining 50 per cent. from 4 to 5 per cent. as from November 11, 1920. There is now 5 
per cent. first mortgage debenture stock for £120,660 (amount outstanding of £250,000), secured 
by a first mortgage upon the freehold properties of the company ; interest is payable May 15 and 
November 11, and the principal is repayable May 15, 1936, at par, or, at the option of the 
company, in whole or in part, at any time after May 15, 1926, on six months’ notice, at par. 
In July, 1914, an issue of £28,000 7 per cent. redeemable second mortgage debenture stock was made 
at par, secured by a second mortgage upon certain freehold properties; interest is payable May 
15 and November 11, and the stock is to be redeemed from a sinking fund of £1,000 per annum 
for the first five years (commencing as at May 15, 1916), and £3,000 per annum thereafter, which will 
be sufficient to redeem the stock by May 15, 1928; the sinking fund, however, is to be applied in 
redeeming the stock by purchase in the market at or under par, by tender from the holders at or 
under par, or by drawing at par, while the company has reserved the right to increase the sinking 
fund, any such increase to be applied by drawings after May 15, 1921, at 105 per cent. ; amount out- 
standing, £20,680. 

The accounts are made up annually to January 31, and submitted about April. For the three 
years to January 31, 1911, the ordinary received 2 per cent. per annum ; for 1911-12, 1; for 1912-18, 
1913-14, 1914-15 and 1915-16 only the second preference dividend was paid, the first preference not 
having been issued until December, 1916; in respect of 1916-17 the dividend on the first preference 
shares was paid to January 31, 1917, and that on the second preference shares for the half-year to 
July 31, 1916; in respect of 1917-18 the dividend on the first preference shares was paid, and 
eighteen months’ dividend on the second preference shares (thus clearing off arrears), but there was 
no distribution on the ordinary; in respect of 1918-19 the full dividend on both classes of preference 
shares was paid, but nothing on the ordinary ; for 1919-20 9d. per share was paid on the ordinary 
shares; and for 1920-21, 1s. per share, while the preference received an extra 4 per cent. Sinking 
fund for redemption of 5 per cent. debenture stock, £5,182; sinking fund for redemption of 7 per cent. 
second debenture stock, £10,500; carried forward, £10,537. 

Voting power, one vote for each share of any class. Director’s qualification, 200 ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £10 and multiples. Telegraphic address, Teacup, Glasgow. Telephone number, 9565 (Central), 
Glasgow. Latest price of 8 per cent. preference, 17s. 


Craven Brothers (Manchester), Limited.— Directors: W. H. S. Craven, F. W. Reed, C. A. Park, 
I. Simpson, Sir B. Peters and W. V. Hamilton. Secretary: G. Johnson, F.0.1.8. Office: Vauxhall 
Works, Reddish, Stockport.—Craven Brothers, Limited, was registered January 16, 1886, to acquire 
the undertaking of a private firm of the same name, carrying on the business of engineers, machine 
tool and crane makers, and in 1915 the name was changed as above. The authorised capital is £300,000, 
£75,000 being in 54 per cent. cumulative preference shares of £5, having a priority as to capital, and 
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£225,000 in ordinary ’shares of £1, and to May 20, 1921, £65,925 of the preference and £146,954 
of the ordinary had been subscribed and called up. There were also, at the date named, 6% per cent. 
mortgage debentures for £70,000. No information is now obtainable from the company ; according to 
documents filed at Somerset House there was at December 31, 1920, a credit to profit and loss of 
£17,291, after deducting interim dividends of 2? per cent. on the preference and 5 per cent. on the 
ordinary shares paid for the first half of the year ; premium and reserve accounts, £77,822. Voting 
power, one vote for each share, but preference shareholders may vote only under special circumstances, 
Director’s qualification, 2,500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Craven, Reddish. Telephone number, 421, Heaton Moor. 


Crawford Mills, Limited.—Dzrectors: E, Allen, G. W. Bennett, R. E. Milne, S. Milne, J. T. 
Milnes, H. Taylorand R. W. Lord. Secretary: W.S. Taylor. Office: Crawford Street, Rochdale. — 
The company was registered March 5, 1920, to acquire the business of the Crawford Spinning Company 
Limited (registered January 31, 1882). The authorised capital is £600,000 in shares of £1, all of which 
has been issued, and £225,000, or 7s. 6d. per share, paid up, exclusive of 2s. 6d. per share premium. 

No information is obtainable from the company, these particulars having been revised from doecu- 
ments filed at Somerset House, according to which there was at January 28, 1921, a credit to profit and 
loss account of £89,939, and a reserve for excess profits duty of £37,000. Voting power, one vote for 
each share. Director’s qualification, 5,000 shares. Transfer form, common; fee, 2s. 6d. 


Credenda Conduits Company, Limited.—Directors: P. Schloss (Chairman), J. H. Aston 
and E. A. Edwards (Managing Director). Secretary: A. C. Smith, A.I.S.A. Office: White- 
house Street, Birmingham.—The company was registered January 6, 1913, to acquire from 
Tubes, Limited, the business of the Credenda Conduits Company, carried on asa branch of that 
undertaking, the business consisting of the manufacture of conduit tubes and fittings used in 
electrical lighting and power installations, and electrical heating and cooking appliances. The 
authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up, 20,000 
shares having been issued fully paid to the vendor company. 

In August, 1919, the share capital was acquired by Tube Investments, Limited, shareholders in 
the Credenda Conduits Company, Limited, receiving one-half an ordinary and one-half a preference 
share in Tube Investments for every share held. Shareholders also had the option of subscribing for 
further ordinary and preference shares in the same proportion, but not exceeding one preference 
share for every five preference shares and one ordinary share for every five ordinary shares taken in 
exchange. The preference shares were offered at par and the ordinary shares at £2 per share. 

The accounts are made up annually to July 31. In respect of the four months to April 30, 1913, 
and the years 1913-14, 1914-15 and 1915-16 a dividend of 8 per cent. per annum was paid (free of income 
tax). Carried forward, £955. Later accounts have not been received, but this notice has been 
officially revised ; in respect of 1916-17 and 1917-18 dividends of 10 per cent. (free of tax) have been 
paid, while in August, 1919, the share capital was acquired by Tube Investments, Limited, as 
stated above. 

Voting power, one vote for each share. Director’s qualification, 500 shares for an ordinary 
director, and 100 shares for the managing director, held in own right, and to be acquired 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Credenda, Birmingham. Telephone number, 931 (four lines) East Birmingham. 


Crescens Robinson and Co., Limited.—Directors: P. R. Fender (Chairman and Joint Managing 
Director), W. E. Coleman (Joint Managing Director), E. R. Mills, G. Riley and 8S. H. Valle. Seere- 
tary: S. E. Burrows. Office: Atlas Paper Works, Newington Causeway, S.E.1.—The company was 
registered February 18, 1887, to acquire the business of the firm of this name, as wholesale and 
manufacturing stationers, &c. The authorised capital is £100,000—£20,000 being in 6 per cent. 
cumulative preference shares of £10 having priority also as to capital, and £80,000 in ordinary 
shares of £1, and all the preference and £70,000 of the ordinary have been subscribed and called up. 
There are also—mortgages at 4 and 43 per cent. to the amount of £14,000; and 5 per cent. deben- 
tures of £50 each for £15,250, in addition to which £15,750 has been ‘‘ placed with bank for the purpose 
of securing loans if and when required.”” At December 31, 1920, there was a bank loan for £15,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 
and 1911 44 per cent. was paid each time on the ordinary shares; for 1912 and 1913 only the 
preference dividend was paid ; for 1914 5 per cent. was paid on the ordinary; for 1915, 6; for 1916, 
7; for 1917, 10; for 1918 and 1919, 124; and for 1920, 15. Reserve fund, £3,000; special reserve, 
£15,000 ; reserve for depreciation of plant and machinery, £41,822 (against a book figure of £78,922) ; 
carried forward, £13,682. The assets at December 31, 1920, included goodwill, £21,000. The prefer- 
ence dividend is paid on January 1 and July 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either ordinary or preference shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Cresrob, London. Telephone numbers, 4810, 4811, 4812 Hop. 


Crest Ring Mill (1919), Limited.—Directors: J. Ainsworth, J. Buckley, W. Fitton, J. Livsey, 
G. W. Bennett, J. B. Cocks and J. H. Howard. Secretary: A. P. Ireland. Office: March Barn, 
Rochdale.—Ihe company was registered September 20, 1919, in reconstruction of a company with a 
similar title, registered April 4, 1906, to carry on the business of cotton spinners, &c. The authorised 
capital is £250,000 in shares of £1, all of which has been issued, and £125,000, or 1Us. per share, called 
up, shareholders in the old company having received £16 for each share, with £3 10s. paid up held. 
The accounts are made up annually to January 31. Balance sheets are not published, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
5,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Crest Mill, Rochdale, 
Telephone number, 240, Rochdale. 


Crewdson, Hardy and Co., Limited.—Directors: W. H. Hardy (Managing Director), J. 
Livingston, G. T.. Livingston and H. Ronnebeck. Secretary: F. W. Hardy. Office: Yorkshire 
Tube Works, Middlesbrough.—-The company was registered July 16, 1898, to take over the business of 
wrought-iron and steel tube manufacturers of the firm of the same name. ‘The authorised capital 


2134 THE STOCK EXCHANGE YEAR-BOOK. 


is £55,000 in shares of £5, £25,000 being 6 per cent. cumulative preference, having a priority 
also as to capital, and £30,000 ordinary, all of which has been subscribed and paid up. There are also 
434 per cent. mortgage debentures of £100 each for £5,600, on which interest has been paid to date. 
The accounts are made up annually to March 31, and submitted in June. No further information is 
obtainable, but this is official, Voting power, one vote for each share of either class. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tubes, Middles- 
brough. Telephone number, 39, Middlesbrough. 


Crockers, Limited.—Directors: J. E. Sheldon (Chairman), F. C. Chalmers, H. E. Hubble 
(Managing Director), R. W. Runeckles and H. Sherratt. Secretary: F. W. Bebbington. Office: 
54, Friday Street, E.C.4.—Crocker, Sons and Co., Limited, was registered July 24, 1901, to acquire the 
business of a company ot similar title, registered February 25, 1899, to take over the business of 
wholesale warehousemen of the firm of the same name, and in 1919 the title was changed as above. 

In March, 1919, 100,000 additional ordinary shares were created, and the authorised capital is now 
£270,000 in shares of £1, £85,000 being 5 per cent. cumulative preference, ranking for priority as to 
capital, and £185,000 ordinary, and the entire capital has been subscribed and called up, including 
100,000 ordinary shares issued in June, 1919, at par. After payment of 7 per cent. on the ordinary 
shares and creating a reserve fund, the preference shares are entitled to participate in any further 
dividends declared in the proportion of 4 per cent. on the preference shares for every ] per cent. of 
further dividend declared on the ordinary. There are also—4 per cent. first mortgage debenture 
stock for £100,000 (the total authorised, including £5,026 held by the company), with interest payable 
January 15 and July 15, and the principal repayable January 15, 1939, at 108 per cent., or, at the 
company’s option, in whole or in part (now), on six months’ notice, at the same price; a mortgage 
for £15,000; and deposits for £39,145, 

The accounts are made up annually to December 31, and usually submitted in February. For each 
of the four years to 1911 the ordinary shares received 5 per cent. per annum ; for 1912, 4; for 1913 only 
the preference dividend was paid ; for 1914 the ordinary shares received 5 per cent. ; for 1915, 6; for 
1916, 7; for 1917, 10; for 1918, 125 ; for 1919, 125 per cent. was again paid (the shares issued in June, 
1919, having received a proportionate dividend); and for 1920, 10 per cent. was paid. Reserve fund, 
£65,000 ; special reserve for contingencies, £20,000 ; carried forward, £18,128. In a circular issued in 
February, 1922, it was stated that the net result of trading for the year 1921 shows a heavy loss, but 
the exact amount cannot be ascertained until a settlement has been made with the Commissioners of 
Inland Revenue, and until such settlement is reached the accounts for 1921 will not be issued. No 
dividend is to be paid on either the preference or ordinary shares. The preference dividend is usually 
paid on February 20 and August 20—paid to August, 1921. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts and multiples of £1. Telegraphic address, Crocksons, Cent, London. Telephone number, 
2060 Central. The company is quoted in the official list. Latest prices—ordinary, 4; preference, 
2; debenture stock, 61. 


Croft Mill, Limited.—Directors: W. Cunliffe (Chairman), J. Carr, J. B. Cocks, J. Hamer, J. Lye, 
J. Rhodes, R. Turner and F. Longbottom. Secretary: R. McConnell. Office : Hamer, Rochdale.— 
The company was registered February 20, 1920; in reconstruction of a company of the same name 
(registered May 24, 1905), shareholders in the old company receiving fifteen fully paid shares of £1 in 
the new company for each £5 share with £3 paid up in the old company. The authorised capital is 
£240,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are to be made up to February and August. Dividends are paid quarterly, and 
latterly were at the rate of 5 per cent. per annum. Voting power, one vote for each share. Direc- 
tor’s qualification, 3,000 shares. _Transfer form, common; fee, 2s. 6d. Telegraphic address, Croft 
Mill, Rochdale. Telephone number, 128, Rochdale. 


Crombie Steedman and Co., Limited.— Directors ; M. C. Steedman, W. J. Barnard, F. Digby, 
Maj.-Geul. W. W. H. Grey, C.B., C.M.G., and T. W. Rickaby. Secretary: H. T. Fuller. Office: 
West Africa House, Kingsway, W.C.2.— The company (private) was registered July 18, 1917, to 
acquire the business carried on in London and West Africa by a firm of the same name, merchants, 
traders, commission agents, etc. The authorised capital is now £300,000 in shares of £1, £50,000 
being preferred participating and £250,000 ordinary, and £46,100 of the preferred and all the ordin- 
ary shares have been issued and paid up, including 50,000 ordinary shares allotted as fully paid in 
March, 1920, to the ordinary shareholders by way of capitalisation of undivided profits. The preferred 
shares have priority as regards dividend and capital and are entitled to a fixed cumulative preferential 
dividend of 7 per cent. per annum, and to a further 7 per cent. for every 1 per cent. paid on the ordin- 
ary shares for any financial year, with a maximum dividend of 12 per cent. in any year. 


The accounts are made up annually to June 30. No report has yet been received, but this notice 
has been officially reviscd. Voting power, one vote for each share of either class. Director's 
qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cromsteed, 
London. Telephone number, 4900 Regent. 


Crompton and Co., Limited.—Directors: A. A. C. Swinton, F R.S. (Chairman), Sir G. H. 
West, T. Britten (also Works Manager), Lt.-Col. J. Clibborn, C.I.E., Maj. W. C. Hale, 
O.B.E., M.C., S. W. A. Noble, E. Reeves (Managing Director and Secretary), J. A. Rennie 
and C. F. Tufnell. Office: Salisbury House, E.C.2.—The company was registered June 19, 
1913, in reconstruction of a company of similar title, registered July 30, 1888, to acquire the 
business of Messrs. R. E. Crompton and Co., electric light engineers, of Chelmsford and 
London. In February, 1919, 24,000 additional preference shares and 254,993 additional ordinary 
shares were created, and the authorised capital is now £500,000 in shares of £1, £160,000 being 
participating preference and £340,000 ordinary, and £139,770 of the preference and £326,769 of 
the ordinary have been issued and called up. Of the ordinary shares 76,769 were allotted to the 
shareholders in the old company fully paid in the proportion of one new share for each old share of 
£3, and 250,000 were subscribed for at par in 1919 by Sir W. G. Armstrong, Whitworth and Co., 


MISCELLANEOUS COMPANIES. | 9135 


Limited, while of the preference 133,760 shares were offered to the proprietors in the old 


company, credited with 12s. 6d. per share paid up, in the proportion of eight new shares for 
every five old shares held, The preference shares rank for non-cumulative dividends of 7 per 
cent, per annum, and, after paying a like rate, non-cumulative, on the ordinary shares, are 
further entitled to participate in the profits available for further dividends pari passu with the ordinary 
shares, while the preference shares have also priority as regards capital, and, after repaying the 
whole of the capital, are to participate in the surplus assets pari passu with the ordinary shares, in 
both cases in proportion to the amounts paid or credited as paid on the preference and ordinary 
shares respectively. The 24,000 preference shares created in 1919 are reserved for issue to the 
company’s employés on the terms that no employé shall hold more than 100 of such shares, and that 
the holder of such shares, while in the company’s employment, shall be entitled, in addition to such 
dividend as may be declared on the preference shares from time to time, to a bonus to be paid out of 
the profits of the company, equivalent to 3 per cent. per annum on the amount paid up 
on such shares. There are also 6 per cent. first mortgage debentures of £50 and £100 each for 
£129 400, outstanding balance of £150,000, issued in April, 1918, at 95 per cent., partly to take the 
place of £100,000 existing 54 per cent. debentures, holders of which were given the option of exchang- 
ing into the new issue, receiving a cash payment of 10 per cent., representing the 5 per cent. premium 
on the old debentures and the 5 per cent. discount on the new. The debentures are secured by a 
trust deed, have interest payable June 30 and December 31, and are repayable at par on or before 
December 31, 1938, by twenty equal annual instalments, commenced December 31, 1919.. At March 
31, 1921, there was also a bank loan of £150,000. 


The accounts are made up annually to March 31, and submitted in July. The business 
was taken over as from April 1, 1918, and for the year to March 31, 1914, 5 per cent. was paid on the 
preference shares ; for 1914-15 and 1915-16 7 per cent. was paid each year on the preference shares, 
but nothing on the ordinary ; for 1916-17 the preference shares got 7 per cent. and the ordinary shares 
received 5 per cent. ; for 1917-18 7 per cent. was paid on both classes; and for 1918-19, 1919-20 and 
1920-21, 10. General reserve fund, £75,000; carried forward, £18,370, after reserving an amount 
estimated to be sufficient to cover excess profits duty, corporation profits tax and income tax. 


Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Crompton, Phone, London. Telephone numbers 
—488 Central and 1959 London Wall; and 86 London, Trunk. Ordinary shares numbered 1 to 
76,769, and 79,540 to 329,539, the preference shares and debentures are quoted in the official list. 
Latest prices—ordinary, #}; preference, § ; debentures, 80. 


Cropper and Co,, Limited.—Directors: S. H. M. Killik, C.C., J.P. (Chairman), D. L. Cropper 
(Assistant Managing Director), H. J. Cropper, J. Scowen, J, R. Pakeman,,C.B.E., F. W. J.iSmith (Joint 
Managing Director) and S. W. Cropper (Joint Managing Director). Secretary: S. J. Parker. 
Office: 50, Southwark Bridge Road, S.E.1.—The company was registered August 30, 1897, and carries 
on the business of folding box manufacturers. 


In April, 1920, 250,000 new 7} per cent. preference and 150,000 additional ordinary shares were 
created and 60,000 preference shares were allotted in exchange for a like amount of pre-existing 6 per 
cent. preference shares, while a further 50,000 preference shares were allotted credited as fully paid to 
the ordinary shareholders by way of bonus out of the reserve funds in the proportion of one preference 
share for every two ordinary shares then held; further, in August, 1920, 75,000 preference and 
75,000 ordinary shares were offered to the shareholders at par, with the condition that subscribers 
had to apply for an equivalent number of both classes of shares. z 

The authorised capital is now £500,000 in shares of £1, half being 74 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £146,706 of the preference and £136,506 of 
the ordinary have been subscribed and paid up. There is also a mortgage for £8,750. 

The accounts are made up annually to June 30, and submitted in August. For the eleven years to 
1913-14 the ordinary shares received 74 per cent. per annum; for 1914-15, 5; for 1915-16, 10; and 
for the four years to 1919-20, 20 (in respect of 1919-20 on an issued capital of £100,000), while in April, 
1920, the ordinary shareholders received a bonus of 50 per cent. in fully-paid preference shares out of 
the reserve funds. For 1920-21 the ordinary received 5 per cent. Reserve funds, £51,017 (after 
deducting £50,000, capitalised in 1920); carried forward, £2,794. The preference dividend is usually 
paid in January and August. 

Voting power, one vote for each share. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Oviform, Boroh, London. Telephone number, 
4840 (three lines) Hop. The shares are quoted in the official list, Latest prices—ordinary, 3; 
preference, 3. 


Crosse and Blackwell, Limited.— Directors: R. Just Boyd (Chairman), T. Geoffrey Blackwell, 
0.B.E, (Deputy-Chairman), F. S. Blackwell, George Bonar, Wm. Boyd, E. Mitchell Crosse, F. E. 
Cullum, Sir George Lawson Johnston, Sir Pierce Lacy. Bart., Chas. Lazenby, Stanley Machin and 
Sir Ernest F, Oldham. Secretary: J. Ashton Burton, B.A., A.C.A. Office: 21, Soho Square, W.1, 
—The company was registered March 1, 1920, and has acquired the whole of the share capital of 
Crosse and Blackwell (Manufacturing Company), Limited, and through its holding all the share 
capital of this concern owns a controlling interest in James Keiller and Son, Limited, and E. 
Lazenby and Son, Limited; the company also owns the businesses of Batger and Co,, Limited, and 
Alex, Cairns and Sons, Limited. u ; 

The authorised capital is £10,000,000 in shares of £1, £3,000,000 being 73 per cent. first cumulative 
preference, £3,500,000 8 per cent. second cumulative preference, having prior*ty as regards capital in 
the order given, and £3,500,000 ordinary, and all the first preference, £1,741,750 of the second pre- 
ference, and £2,612,632 of the ordinary have been subscribed and called up, including 2,625, 321 first 
preference shares offered for sale at par in March, 1920, by Lloyds Bank, Limited, on behalf of the 
purchasers, Bb. 8S. T., Limited. ‘ : f 

The accounts are made up annually to February 28 and submitted in April. For the year 
1920-21, 5 per cent. actual (interim only) was paid on the ordinary shares. Carried forward, £105,309, 
after writing £57,669 off preliminary and formation expenses, reducing that item to £115,560. The 


, 
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assets include goodwill, £145,319. The preference dividends are usually paid on January 1 and 
July 1, but the dividends due January 1, 1922, were not paid. 

Voting power, one vote for each share, but preference shareholders have no voting rights unless 
the dividendis more than three months in arrear, or under other special circumstances. Director’s 
qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Unexcelled, London. Telephone number, 7969 Gerrard. The company is quoted in the official list. 
Latest prices—ordinary, 6s. 6d. ; first preference, 18s. ; second ditto, 12s. 3d. 


Crosse and Blackwell (Manufacturing Company), Limited.— Directors : K. Just Boyd (Chairman), 
T. Geoffrey Blackwell, O.B.E., Maj. F. C. Bell, Wm. Boyd, Victor M, Crosse, Joseph Hetherington, 
Chas. Lazenby, C. S. Martin, O.B.E.. and V. H. Minton. Secretary: J. Ashton Burton, B,A., A.C.A. 
Office : 21, Soho Square, W.1.—Crosse and Blackwell, Limited, was registered June 21, 1892, to take 
over the business of the firm of the same name, preserved provision manufacturers, &c. Early in 
1920 the name was altered as above, and the company is now controlled by Crosse and Blackwell, 
Limited, registered March 1, 1920, The authorised capital is now £2,000,000 in shares of £1, £500,000 
being 5 per cent. cumulative preference, having also a priority as regards capital, and £1,500,000 
ordinary, and £416,315 of the preference and £870,875 of the ordinary have been issued and paid 
up. Reports are not obtainable, but this notice has been officially revised. Telegraphic address, 
Unexcelled, London. Telephone numbers, 7969 and 7971 Gerrard. 


Crosses and Winkworth Consolidated Mills, Limited.—Directors : Sir E. M. Edgar, Bart, (Chair- 
man), E. Challinor, Sir J. Esplen, Bart. John Heaton, Joseph R. Heaton, F. W. Rathbone, 
J. Kearton (Joint Managing Director), J. Barber Lomax, K. Trevor, F. Wright (Joint Managing 
Director), E. Welton, T. D. Williams and R. A. Workman. Secretary: R. Wignall. Office: 99, 
Lever Street, Bolton. Registrars: Messrs. Sperling and Co., Basildon House, Moorgate, E.C.2.— 
The company was registered March 9, 1920, to purchase the businesses of Crosses and Winkworth, 
Limited, Ward and Walker, Limited, and Lord Hampson and Lord (1919), Limited, together with 
all the share capital of W.and C. Ainsworth, Limited, and Ainsworth Bros. and Co., Limited, 
and all the issued share capital of the Bamber Bridge Spinning Company, Juimited. In January, 
1921, the Nile Spinning and Doubling Mill was purchased. In connection with these purchases new 
subsidiary companies have been registered with nominal capitals, the present company financing 
them ; while in December, 1921, all the shares of Wm. Heaton and Sons, Limited, were purchased. 


The authorised capital is £7,000,000, £5,000,000 being participating preference shares of £1 and 
£2,000,000 ordinary shares of 1s,, and £3,000,000 of the preference and £1,000,000 of the ordinary 
have been issued and paid up, the preference and 9,000,000 ordinary shares having heen offered for 
subscription in March, 1920, on behalf of the purchasers, Messrs. Sperling and Co., at the price of 33s. 
for each preference share with three ordinary shares. The preference shares rank first for cumula- 
tive dividends of 10 per cent. per annum, and after payment of a like dividend on the ordinary 
shares are further entitled to 20 per cent. of the remaining profits, the balance going to the 
ordinary ; and on a winding up the preference shares have also priority as regards’ capital, and 
after repayment of the ordinary capital surplus assets remaining are to be divided as to 20 per 
cent. amongst the preference and as to 80 per cent. amongst the ordinary shareholders. There are 
also debentures for £1,250,000, with interest payable at 4 per cent. above Bank rate, but not less than 
5 per cent. At March 31, 1921, there were also loans for £143,392, and a liability to bankers for £106,756. 


The accounts are made up annually to March 31, and submitted in June. In respect of the 
period to March.31, 1921, an interim dividend only of 10 per cent. (actual), less income tax, 
was paid on the ordinary shares in October, 1920. Reserve for taxation. £375,521; premium on 
shares account £1,500,000; carried forward, £22,206. The assets at March 31, 1921, included 
ours! expenses (balance of), £51,954. The preference dividend is payable April 1 and 
October 1. 

Voting power, one vote for every preference share, and one for every five ordinary shares, 
Director’s qualification, 100 shares of either class, Transfer form, common; fee, 2s. 6d. ‘Tele- 
graphic address, Crosses, Bolton. Telephone number, 7, Bolton. The preference shares are quoted 
in the official list. Latest prices—ordinary, 6d.; preference, 13s. 6d. 


Crossgates Picture House, Limited.— Directors; R. C. Oldham (Chairman), O. A. Jepson, A. G. 
Thomas (also Secretary) and W. F. Sykes (Managing Director). Registered Office ; 31, Bond Street, 
Leeds.—The company was registered November 20, 1919. The authorised capital is £15,000, £10,000 
being 10 per cent. cumulative participating preference shares of £1, having also priority as regards 
capital and arrears of dividend, and £5,000 in ordinary shares of 1s., and to December 31, 1919, £7,742 
of preference and £4,905 of ordinary had been subscribed and paid up. After providing for insurance 
premiums, sinking fund, reserve for working capital, and the dividend of 10 per cent. on the preference 
shares, surplus profits available are to be distributed as to one-fourth to the preference and three- 
fourths to the ordinary shareholders. 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for every share of either class. Director’s qualification, 500 shares of either class. 
Transfer form, common ; fee, 2s. 6d. 


Crossley Brothers, Limited.—Directors: Sir K. I. Crossley, Bart. (Chairman), J. J. Carter 
(Managing Director), Maj. E. Crossley, O.B.E., F. Pitty, E. Tattersall and W. le P. Webb. Secretary: 
W. P. Glendinning. Office: Openshaw, Manchester.—The company was registered April 5, 1897, 
to take over the business of gas and oil engine makers of a private company of the same name. 
The company also holds 343,750 £1 ordinary shares in Crossley Motors, Limited:(taken at cost at 
£299,458). In October, 1919, 1,026,300 additional shares were created, and the authorised capital is 
now £2,000,000 in shares of £1, £403,390 being 5 per cent. cumulative preference, having a priority also 
as to capital, with a premium of 1s. per share, and £1,015,414 ordinary, while the remaining. 581,196 
shares may be issued as ordinary or preference. All the preference and ordinary shares have been 
issued and paid up, including 190,104 ordinary shares issued fully paid, free of income tax, in October, 
1919, to the existing ordinary shareholders in the proportion of one new share for every three 
ordinary shares held by the capitalisation of £190,104 of the reserve fund, and 255,000 ordinary shares 
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offered to the shareholders at par in January, 1920, in the proportion of about one new share for every 


three held. At December 31, 1921, there was also a bankers’ loan, the amount of which, however, 
was not stated separately in the balance sheet. 


The accounts are made up annually to December 31, and submitted in February. For 1909 43 per 
cent. was paid on the ordinary shares; for 1910, 5; for 1911, 4; for 1912, 1913 and 1914 only the 
preference dividend was paid ; for 1915 the ordinary received 5 per cent. ; for 1916 and 1917, 6; for 
1918, 74 (on a capital of £570,310), while in October, 1919, a bonus of 334 per cent. in ordinary shares 
was provided from the reserve fund; for 1919 8 per cent. was paid (on a capital of £760,414) ; 
for 1920 3 per cent. (paid as an interim dividend) on the capital as above; and for 1921 only six 
months’ preference dividend was paid. In 1921 there was a loss of £94,016, and after providing for the 
preference dividend (as above), a credit balance broughi down was converted into a debit of £54,189, 
which was carried forward. Reserve fund, £100,000. The preference dividend is usually paid March 1 
and September 1. 


Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Gas-engine, Openshaw. Telephone number, 4200 City (five lines). Latest prices 
—ordinary, 7s.; preference, 11s. 3d. 


Crossley Motors, Limited.—Directors: Sir K. I. Crossley, Bart. (Chairman), Maj. E. Crossley, 
O.B.E., and Sir W. M. Letts, K.B.E. (Managing Director). Secretary: H. E. Shuttleworth. Office : 
Gorton, Manchester.—The company was registered December 13, 1910, to acquire the motor car 
manufacturing business of Crossley Brothers, Limited, and the distributing and selling business of 
Charles Jarrott and Letts, Limited. In May, 1920, a controlling interest was acquired in A. V. Roe 
and Oo., Limited, through the purchase of shares. 


In July, 1920, 650,000 additional shares were created, and the authorised capital is now £1,250,000 
in shares of £1, of which £1,101,960 has been subscribed and paid up, including 293,300 shares offered 
to the shareholders in July, 1920, at par, and 183,660 shares allotted as fully paid to the shareholders 
in September, 1920, by way of bonus out of the reserve fund in the proportion of one new share for 
every five shares then held. There is also 44 per cent. first mortgage debenture stock for £52,350 
(amount outstanding of £70,000 issued), with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1938, with the option to the company to redeem the stock, at 103 per cent., 
at any time (now), on six months’ notice, any partial redemption to be by drawings, while a sinking 
fund, commenced on January 1, 1913, is, at the request of the company, to be applied towards such 
redemption, or in the purchase of stock at a price not exceeding 103; in the event of a winding 
up before January 1, 1938, the stock is to be paid off at 103; principal and interest is guaranteed 
by Crossley Brothers, Limited, while ‘‘the company has entered into an agreement that no 
further debentures or any preference shares shall be issued without the sanction of the ordinary share- 
holders.” At October 31, 1921, there were also deposits for £41,041. 

The accounts are made up annually to October 31, and those for 1920-21 were submitted in March, 
1922. For the year ended October 31, 1916, the dividend was 10 per cent (on a capital of £113,857) ; 
for 1916-17 and 1917-18 10 per cent. was also paid (on a capital of £300,000) ; for 1918-19, 15 per cent. ; 
and for 1919-20, 5 per cent. (paid as an interim dividend) on acapital of £625,000, while in September, 
1920, a bonus of 20 per cent. was distributed in fully-paid shares out of the reserve fund. For 
1920-21 there was no dividend, the net result having been a loss of £234,965, converting acredit balanze 
brought down into a debit of £224,295, which was carried forward, subject to refund of excess profits 
duty previously paid. Reserve fund, £150,000; premium on shares account, £15,414. “Goodwill” has 
been reduced to £1. 

Voting power, one vote for each share. Director’s qualification, £500, except for first directors. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Motors, Gorton. Telephone number, 
4611 City (5 lines), Manchester. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 3; debenture stock, 78. 


Crowden and Keeves, Limited.—Dzrectors: A. E. Howard (Chairman), B. W. Baggs (Joint 
Managing Director), H. G. O. Crowden, A. A. Keeves (also Secretary), J. Keeves (Joint Managing 
Director), F. J. Prior, Lt.-Col. B. J. Walker, C.M.G., D.S.O., and W. F. Dormer. Office: Boundary 
Street, Shoreditch, E.2.—The company was registered March 10, 1920, to acquire the businesses of 
hardware and brush manufacturers carried on by Crowden and Garrod, Limited, of 62, Southwark 
Street, S.E., and James Keeves and Sons, Limited, of Boundary Street, Shoreditch, E., established 
in 1800 and 1848 respectively. 

The authorised capital is £300,000 in shares of £1, half being 8 per cent. cumulative participating 
preference and half ordinary, and all the preference and £75,000 of the ordinary have been subscribed 
and called up. After payment of a cumulative dividend of 8 per cent. per annum on the preference 
and a non-cumulative dividend of 8 per cent. on the ordinary shares, both classes rank equally for 
a further non-cumulative dividend of 2 per cent., making a total of 10 per cent., after which any 
surplus profits divided go to the ordinary shares. In the event of a winding up the preterence shares 
are entitled to priority as to capital and any arrears of fixed dividend, but to no other participation in 
surplus assets. 

The accounts are made up annually to December 31 and submitted in June. In respect of the 
period to December 31, 1920, the ordinary shares received 15 per cent. actual, while the preference 
received the extra 2 per cent. Reserve accounts, £2,259; carried forward, subject to excess profits duty, 
corporation profits tax, and directors’ percentage of profits, £8,661, after writing £3,400 off preliminary 
expenses, reducing that item to £13,610, The assets include patents, trade marks and goodwill, 
£25,000. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for every share, but preference shareholders have no voting rights except 
under certain circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Nedwore, Boroh, London; Keeves, Shoreditch, London, 
Telephone numbers—4710 Hop (for Southwark Street); 3703-4-5 London Wall (for Boundary Street), 
Latest prices—ordinary, 19s. ; preference, 17s. 9d. 
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Crowe and Co., Limited.— Directors: F. Crowe (Chairman and Managing Director), A. Grimshaw 
(also Secretary) and H. Hinchcliffe. Office: Wellington Street, Leeds.—The company was registered 
March 8, 1893, to acquire the business of warehousemen of the firm of the same name, 


In May, 1919, the then preference and ordinary shares of £5 were subdivided into denomi- 
nations of £1, while 75,000 B preference shares and 75,000 additional ordinary shares were created. 
The authorised capital is now £250,000 in shares of £1, £50,000 being 5 per cent. cumulative preference, 
£75,000 64 per cent. cumulative B preference, ranking for priority as to capital and arrears of dividend 
in the order given, and £125,000 ordinary, and all the 5 per cent. preference, £50,000 of the B preference, 
and £100,000 of the ordinary have been subscribed and paid up, including 50,000 B preference at par 
and 50,000 ordinary at £1 3s. per share issued in May, 1919. There are also—£10,500 6 per cent. 
debentures of £100 each, part of £35,000 authorised ; and a mortgage of £33,000. 

The accounts are made up annually to January 31, and submitted in March. For the three 
years to 1912-13 5 per cent. per annum was paid on the ordinary shares; for 1913-14 and 1914-15, 6; 
for 1915-16, 74; for 1916-17, 10, including a bonus of 2% per cent. ; for 1917-18, 1918-19 and 1919-20, 
124, including a bonus of 24 per cent. each year; and for 1920-21, 10. Reserve fund, £65,000: carried 
forward, £39,132, subject to excess profits duty and income tax. Trade marks and goodwill figure in 
the accounts at £5,000. On account of 1921-22 24 per cent. was paid in August. The preference 
dividends are paid in February and August. Voting power, one vote for every share, ordinary or 
preference. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Crowe, Leeds. Telephone number, 1428, Leeds. Latest prices—ordinary, 18s. ; 
5 per cent. preference, 14s. 6d. ; 65 per cent. ditto, 16s. 


Crowe, Wilson and Co., Limited.—Directors: J. 8. Robson (Governing Director), P. H. Grierson, 
W.A. Lewis and B. Thompson. Secretary: T. J. Rogers. Office: 26, Lower Bridge Street, Dublin.— 
The company was registered March 12, 1892, to acquire the business of wholesale warehousemen of a 
private company of the same name, registered August 27, 1877. In March, 1920, 35,000 additional 
ordinary shares of £1 were created, and at the same time £24,500 of the reserve fund was capitalised 
and applied in the payment of a bonus to the ordinary shareholders in the proportion of one new 
share (credited with 14s. per share paid) for each ordinary share then held, the balance of 6s. per share 
having been paid by the shareholders on allotment. The authorised capital is now £135,000 in shares 
of £1 (formerly £5, but subdivided in March, 1920) £85,000 ordinary and £50,000 6 per cent. cumu- 
lative preference, the latter ranking also for a priority as to capital, and £70,000 of the ordinary and 
£35,000 of the preference have been subscribed and paid up. : 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 33 per cent.) being paid in August. For each of the four years to 1916 the 
ordinary shares got 8} per cent.; for 1917, 94; for 1918, 115; for 1919, 184 (free of income tax), 
while in March, 1920, the ordinary shareholders received a bonus of one new ordinary share (credited 
with 14s. per share paid, the balance of 6s. per share having been subsequently called up) for each 
ordinary share then held, payment having been provided out of the reserve fund; for 1920 85 per 
cent. was paid; and for 1921, 8 (free of income tax). Reserve fund, £15,000 ; carried forward, 
£11,252. The preference dividend is paid in February and August. Voting power, one vote for 
every ordinary share or five preference shares. Director’s qualification, £1,000 im shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Magenta, Dublin. Tele- 
phone number, 209, Dublin. Latest prices—ordinary, 20s. ; preference, 16s. 6d. 


Crown Cork Company, Limited.— Directors: J. M. Hood, Jun. (Chairman), D. P. Greenshields (Vice- 
Chairman and Managing Director), W. W. Abell, H. Coale, G. Cook and Lt.-Col. J. F. Mackay, C.B.E., 
Secretary: A. Holt. Office: 71-89, Paul Street, Finsbury, E.C.2.—The company was registered January 
6, 1897, to acquire letters patent for the United Kingdom and other countries for an invention relating 
to Crown cork stoppers and Crown bottling machines. As from January 1, 1920, the assets of the 
company’s branch at Nogent-sur-Marne, were transferred to a subsidiary company (Société du Bonchon 
Couronne, 8, A.) registered in France, the purchace price being fully paid shares of the new company 
valued by the Crown Cork Company at £20,771. In September, 1905, the capital was increased 
by £140,000, while late in 1909 10s. per preference share and 15s. per ordinary share were written off, 
and at the same time the dividend on the preference shares was increased from 6 to 12 per cent. The 
authorised capital is now £127,500, £85,000 being in preference shares of 10s. and £42,500 in ordinary 
shares of 5s. The preference have a priority as to capital, and rank first in each year for 12 per cent. 
non-cumulative dividends and equally in surplus profits with the ordinary shares after the latter have 
received 50 per cent. per annum. The entire capital has been subscribed and paid up. ‘There were 
also at December 31, 1920, loans amounting to £120,000. 


The accounts are made up annually to December 31, and submitted in April. In 1909 the capital 
was reduced as above, and for that year and 1910 6 per cent. per annum was paid on the reduced 
preference capital; for 1911, 9; for 1912 the full preference dividend was paid, together with a 
distribution of 6 per cent. on the ordinary ; for the five years to 1917 only 6 per cent. was paid on the 
preference shares; and for 1918, 1919 and 1920 the full dividend of 12 per cent. was paid on the 
preference shares, while the ordinary got 6 per cent, each year. Reserves—general, £84,000 ; building, 
£92,000; equipment replacement, £30,000; overseas development, £13,000; taxation, £70,000; 
dilapidations of leesehold properties, £10,000; loss of assets in Belgium and enemy countries, £26,952. 
Carried forward, £2,211. The item goodwill and patents was finally extinguished in 1913. 


Voting power, one vote for every share. Director’s qualification, £250 in shares, either ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Apexes, 
Finsquare, London. ‘Telephone number, 1806 Clerkenwell. Latest price of ordinary, 5s. 3d. 


Crowther, Bruce and Co., Limited.— Directors: E. J. Bruce (Chairman and Managing Director), 
D. S. Crowther, J. E. Crowther and H. Denton. Secretary: D. 8. Oldfield. Office: Marsden, near 
Huddersfield.—The company was registered May 18, 1897, to take over the business of woollen cloth 
manufacturers of the firm of the same name. In 1920 20,000 additional ordinary shares were created, 
which were distributed to the ordinary shareholders in the proportion of one new share for each share 
held as a bonus from the reserve fund, and the authorised capital is now £250,000 in shares of £5 
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£50,000 being 6 per cent. cumuiative preference, having also a priority as to capital, and £200,000 
ordinary, all of which had, to July 30, 1920, been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in July. For 1909-10 and 
1910-11 the ordinary received 74 per cent. each year ; for 1911-12 and 1912-13, 10; for 1913-14, 5; for 
1914-15, 125; and for 1915-16 and 1916-17, 15 (free of income tax). No information is now obtainable 
from the company ; according to documents filed at Somerset House, there was a credit to profit and 
less account at June 30, 1920, of £76,997, and a reserve fund of £34,500. The preference dividend is 
paid half-yearly. Voting power, one vote for each ordinary or five preference shares. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic 
address, Crowther Bruce, Marsden. ‘Telephone numbers, 2 and 3, Marsden, and 403, Huddersfield. 


Croydon Hippodrome, Limited.— Directors: G. Dance, ©, Gulliver, A. C. Peake, R. B. Stephens, 
and W. 8. G. Michie (also Secretary). Office: The Stoll Offices, Coliseum Buildings, W.C.—The 
company was registered June 28, 1909. The authorised capital is £20,000 in shares of £1, all of which 
has been issued and paid up, nearly all being held by the London Theatre of Varieties, Limited. 

There is also 6 per cent. first mortgage debenture stock for £10,000, with interest payable June 30 

and December 31, and the principal repayable at the company’s option of 105 per cent. (now) at any 
_ time on six months’ notice, and at the same price in the event of liquidation for amalgamation or 
reconstruction. 
| The accounts are made up annually to November 30. At November 30, 1921, there was a debit to 
_ profit and loss of £2,547.’ No accounts have recently been received, but this notice has been officially 
_ revised. Voting power, one vote for each share. Director’s qualification, £200 in shares or stocks. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. 


Cruising Company, Limited.— Directors: Sir H. 8S. Lunn, M.D. (Chairman), F. G. Harman and 
b. H. Lunn. Secretary: J. Elkington. Office: 5, Endsleigh Gardens, N.W.1.—The Co-operative 
Cruising Company, Limited, was registered September 22, 1900, the name being changed as above in 
December, 1909. The authorised capital is £65,000 in shares of £1, £30,000 being ordinary and £35,000 
preference, having priority as regards capital, without further participation, and £24,337 of ordinary 
and £11,639 of preference had, to December 31, 1921, been subscribed and paid up. The preference 
shares are entitled to a cumulative dividend of 6 per cent. per annum, and after payment of a 
dividend of 10 per cent. per annum on the ordinary shares surplus profits are to be divided equally 
between the preference shares, ordinary shares and managing directors. There is also debenture 
stock for £12,004, part of £18,000 authorised. The last accounts were for the year to December 31, 
1914, and were submitted in May, 1915. No dividend has yet been paid on either class of shares. 
Debit to profit and loss at December 31, 1914, £41,691. No information is now obtainable from the 
company, the above particulars having been revised from documents filed at Somerset House. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Aconcagua, London. Telephone number, 2634 
Museum. 


Cryselco, Limited.—Practically the whole of the share capital is held by Durelco, Limited. 


Cuba-Bartle Sugar Plantations, Limited. — Directors: W. P. Bull. K.C. (Chairman), T. H. Davies, 
A. Buist and Sir W. Raynor. Secretary: G. W. Clay. Office: Trafalgar Buildings, 1, Charing 
Cross, S.W.1.—The company was registered February 12, 1915, to acquire 10,500 acres of freehold 
land situated at Bartle, Eastern Cuba. In May, 1921, 100,000 additional shares were created, and 
the authorised capital is now £300,000 in shares of £1, of which £209,046 has been subscribed, 
and £201,130 15s. paid up, 200,000 shares being fully paid, and the remainder having 2s. 6d. per share 
called. Included in this statement are—£117,944 allotted as fully paid to the vendors, and also 
£23,000 allotted in lieu of debentures. At June 30, 1921, there were also loans the amount of which 
was not stated separately in the balance sheet. 

The accounts are made up annually to June 30, and usually submitted in July. So far 3,417 acres 
are under cultivation, and the developing of the balance is being proceeded with. In May, 1918, a 
dividend of 1s. per share (free of tax) was paid in respect of the year 1917-18; in July, 1919, a similar 
dividend was paid in respect of the year 1918-19; and for 1919-20 and 1920-21 15 per cent. was paid 
each time, free of income tax. Carried forward, £12 103, subject to income tax, corporation tax, excess 
_ profits duty (if any), and balance of manager’s commission. On account of 1921-22 5 per cent. (free ot 
___ tax) was declared in May, 1921. 

Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bullcavest, Westrand, London. 
Telephone numbers, 8658 and 8659 Gerrard. Latest price, 7s. 


; 

| Cuba Company.—Directors : H. C. Lakin (President), H. S. Rubens (Chairman), G. H. Whigham,,. 
EE. J. Berwind, H. W. Bull, H. C. Fox, W. V. Griffin, R. B. Van Horne, V. Morawetz, H. 
; Mansfield, P. A. Rockefeller, OC. M. Warner and W. H. Woodin. Secretary: W. H. Baker. 
} Office: 52, William Street, New York.—The company was incorporated under the laws of the 
state of New Jersey, U.S., on April 25, 1900, and owns the entire common stock of $15,800,000 
f 


ae 


of the Cuba Railroad Company, about 100,000 acres of land in Cuba, and all the debentures 
($6,346,000) and preferred stock (40,000 shares) of Compania Cubana, a Cuban corporation which was 
organised in 1918 to take over the sugar mills, plantations and business enterprises ot the Cuba company 
in the Island of Cuba. The authorised share capital is $16,000,000, one-half being in 7 per cent, 
cumulative preferred shares of $100, with a priority as to capital, and one-half in common shares of 
$50,000 each, and $2,500,000 of the preferred and all the common have been issued and paid up. 
Of the preferred shares 19,532 were offered for sale in July, 1913, by Messrs. Robert Fleming and 
Co., 8, Crosby Square, E.C.3, at the price of £21 7s. 6d. per share, and the remaining 5,468 preferred 
shares were subscribed for in New York. ‘‘ The entire amount of preferred shares, but not any part 
thereof, is redeemable after three years from date of latest issue at 115 per cent. and accrued divi- 
dends at the option of the company, on six months’ notice.” In the event of the dissolution or 
winding up of the company similar conditions for the repayment of the preferred shares are to 
obtain. Of the remaining $5,500,000 of the preferred shares $4,000,000 is reserved to retire the 
undermentioned debentures, and $1;500,000 is reserved for future issue. The preferred capital 
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may not be increased beyond the present authorised amount without the consent of the holders of 
two-thirds of the preferred shares outstanding. There are also $4,000,000 6 per cent. debentures of 
$1,000 each, being the total authorised, with interest payable January 1 and July 1, and the 
principal repayable January 1, 1955, or on any interest date previously, at par, on thirty days’ 
notice by the company. No mortgage can be placed on the property unless mortgage securities 
or proceeds of sale thereof or loan thereon shall be paid or delivered to trustee of 6 per cent. 
debentures to the extent of the principal and interest of outstanding debentures. 

The accounts are made up annually to June 30, and submitted in September. The first dividend 
on the common shares was 7 per cent. declared for the year to June 30, 1914; for 1914-15 and 1915-16 
30 per cent. was paid each year; for 1916-17 and 1917-18 only the preference dividend was paid ; 
for 1918-19 and 1919-20, 10 per cent. was paid on the common shares; and for 1920-21, only the 
preference dividend was paid. Surplus at June 30, 1921, $8,889,375, as against $8,982,176 brought 
down. The preferred dividend is payable on February 1 and August 1—paid to February, 1922. 
The preferred shares are quoted in the official list; latest price, 77-87. 


Cuban-American Sugar Company.—Directors : J. H. Post (Vice-President), T., A. Howell (Vice- 
President), H. W. Wilmot (Vice-President), J. Farr (Vice-President), L. D. Armstrong, G. R. Bunker, 
H. A. Clark, F. H. Howell, G. E. Keiser, E. A. Longa, M. G. Menocal, J. A. Mollenhauer, J. C. 
Oakes, N. B. Tooker and B. H. Howell. Secretary: W. J. Vreeland. Office: 129, Front Street, 
New York.—The company was incorporated under the laws of the state of New Jersey, U.S.A., 
on September 19, 1906, and operates a sugar-producing business in Cuba, the property owned or 
controlled including 475,156 acres of land, six sugar mills and one refinery each in Cuba and the 
United States, with 478 miles of railroad, 918 miles of telephone lines, &c. The authorised capital 
is $20,000,000, one-half being in 7 per cent. cumulative preferred shares of $100, and one-half 
in common shares of $10 (formerly of $100, but subdivided in April, 1920, into ten shares of 
$10 each), and $7,893,800 of the preferred and all the common have been subscribed and’ paid up. 
There were formerly outstanding 6 per cent. notes for $2,000,000, but these have been paid off. At 
September 30, 1921, there were—mortgages for $480,335; and 8 per cent. first mortgage collateral 
bonds for $9,507,090, due March 15, 19381, at par. 

The accounts are made up annually to September 30, and submitted in December. Out of the 
profits of 1910-11, 1911-12, 1912-13 and 1913-14 one year’s preference dividend each time was paid ; 
out of the profits of 1914-15 two years’ preference dividend was paid; in respect of 1915-16 the 


ordinary shares received four quarterly dividends at the rate of 10 per cent. per annum, an extra cash - 


dividend of 10 per cent., and 40 per cent. in common shares; for 1916-17, 20, including an extra 
dividend of 10; for 1917-18 and 1918-19, 10 each year; for 1919-20, 40; and for 1920-21, 25, In 
1920-21 there was a net loss, after providing for interest charges, of $7,896,730, while, after providing 
for the preference dividend and 25 per cent. on the common shares, a surplus of $29,931,764 brought 
down was reduced to $18,982,468. The preference dividend is paid quarterly. 


Cuban Asphalt Company, Limited.— Directors: J. C. Rowe (Chairman) and P. F, Drake-Brock- 
man, Secretary: G. T. Lupson. Office: 4, London Wall Buildings, E.C.2.—The company was 
registered April 23, 1915, to acquire and operate asphalt properties in Cuba. The authorised 
capital is £150,000 in shares of £1, of which £125,007 has been subscribed and paid up. ‘The accounts 
for the period from January 1, 1918, to June 30, 1920, were submitted in March, 1921. No dividend 
yet. Debit to general expenditure account at June 30, 1920, £18,061. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £1,000, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Cubasphaco, Phone, London. Telephone number, 2281 London Wall. 


Cuban Oilfields, Limited. — Directors : F. W. Kerr (Chairman), Hon. L. G. W. Guest, Maj. J. F. W. 
Lennard and R. Simpson. Secretary: G. T. Lupson. Office: 4, London Wall Buildings, E.C.2.— 
The company was registered January 21, 1920, to acquire the right to prospect for oil over an 
area of approximately 6,000 acres situated in the Island of Cuba and to select out of this 
area 500 acres (with an option over a further 500 acres) on which to drill for oil. ‘The authorised capital 
is £150,000 in shares of £1, all of which has been issued, and £100,000 called up, 50,000 shares allotted 
to the vendors as fully paid, and the balance having 10s. per share called up. The accounts are to be 
made up annually. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal] amount of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Oltrusoli, 
London. Telephone number, 2281, London Wall. 


Cubitts’. Engineering Company, Limited.—Directors: EK. C. Hannen (Chairman), Maj. P. L. H. 
Dodson, G. R. Holland, H. J. Joseph, and J. Putnam. Secretary: P. Kell. Office: 258, Gray’s 
Inn Road, W.C.1.—The company was registered May 27, 1919, to acquire from Holland and Hannen and 
Cubitts, Limited, the freehold property known as Southern Works, Aylesbury, together with the plant, 
fittings and fixtures appertaining thereto, and all the rights of that company in the Cubitt motor car. 

The authorised capital is £600,000 in shares of £1, £225,000 being in participating preference and 
£375,000 in ordinary, and all the preference and £250,286 of the ordinary have been subscribed and 
called up, including 25,000 preference and 144,285 ordinary shares issued credited as fully paid. The 
preference shares are entitled to a cumulative preferential dividend at the rate of 74 per cent. per 
annum, and also, in respect of any year for which a dividend of 75 per cent. is paid on the ordinary 
shares, to a further dividend of 15 per cent. per annum before any dividend in excess of 74 per cent. 
per annum is paid on the ordinary shares; in the event of a winding up the preference shares have a 
priority as to capital, with in addition the sum of 4s. per share, and any arrears of dividend. No 
further capital ranking in respect of dividends or repayment of capital in priority to or pari passu 
with the preference shares can be created, and no mortgage or charge on the property or assets of the 
company, except to the bankers for the time being of the company, shall be created without the 
sanction of a resolution of the holders of the original preference shares passed at a meeting of such 
holders specially convened for the purpose by a majority of not less than three-fourths of the votes 
given upon such resolution. At July 31, 1921, there were also—loans secured by mortgages for 
£160,000 ; and other loans and bank overdraft for £46,451, 

The accounts hitherto made up annually to July 31, and submitted in November are in future 
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to be made up annually to October 31. For the period to July 31, 1920, there was a profit, after deduct- 
ing £9,685 depreciation written off cost of assets, of £13,340; and in respect of the year 1920-21 
there was a loss, after applying £29,400 for depreciation and reducing stock to current market values, 
of £63,609, to which was added £15,749 for the preference dividend paid for the half-year to June, 30, 
1920, thus converting a credit balance of £18,841 brought down into a debit of £66,018, which was 
earried forward The preference dividend is usually paid June 30 and December 31—paid to June 30, 
1920, since in arrear. 

Voting power, one vote for every share, but the preference shares have no voting rights unless 
the dividend is in arrear for more than three months or on any question affecting their rights 
and privileges. Director’s qualification, 1,000 shares of either class, to be acquired within two 
months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cubit, 
Kincross, London. Telephone number, 7434 Museum. The preference shares are quoted in the official 
list. Latest prices—ordinary, 4s. 6d. ; preference, 33. 


Culter Mills Paper Company, Limited.—Directors: J. L. Geddes (Chairman and Secretary), J. F. 
Geddes, Sir Thos. Jaffrey, J. P. Millerand J. Shaw. Office: Peterculter, near Aberdeen.—The company 
was registered in 1865, and re-registered December 31, 1883. In March, 1919, 35,000 additional 
shares of £1 5s. each were created and issued, with £1 credited as paid, to the existing shareholders, 
in the proportion of one new share for every two shares held, as a bonus out of the reserve fund, and 
the authorised capital is now £131,250 in shares of £1 5s., all of which has been subseribed, and 
£105,000, or £1 per share, paid up. 

The accounts are made up annually to December 31, and submitted in March, the dividend then 
declared being payable in equal instalments soon after the meeting and on September 1. For each 
of the five years to 1914 the dividend was 5 per cent. (free of income tax); for 1915, 64; for 1916, 10, 
including a bonus of 24 per cent. ; and for 1917 and 1918, 10 per cent. was also paid (less tax), with 
in March, 1919, a bonus of 50 per cent. in shares in addition from the reserve fund, making the 
capital as above. For 1919 15 per cent., including a bonus of 5 per cent., was paid on the capital as it 
now stands ; for 1920, 10; and for 1921, nil. In 1921 there was a loss of £55,819, and, after absorbing 
a reserve fund of £40,000, a debit balance of £15,819 was carried forward, subject to refund of excess 
profits duty. 

Voting power, one vote for each share. Director’s qualification, £500 of shares, held for three 
months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Ninemill, Peterculter. 
Telephone number 1 (Culter), Aberdeen. Latest price, 14s.6d. 


Cumberland Coal Power and Chemical Company, Limited.— Directors; A. E. Barton (Chairman) 
and H. E. P. Cottrell. Secretary: T. A. Day. Registered Office: Nitrogen House, 31-2, Grosvenor 
Place, Westminster, S.W.1.—The company was registered February 22, 1919, for the purpose of 
forming companies for the fixation of atmospheric nitrogen and the manufacture of various compounds, 
The authorised capital is £250,000 in shares of £1, all of which has been issued, and £206,134 16s. 6d. 
called up, 205,007 shares being fully paid, and 44,993 having 6d. per share called. 

The accounts are made up annually to September 30, and submitted in December. In the period to 
September 30, 1921. the net expenditure was £4,262. Voting power, one vote for every share. 
Director’s qualification, other than first directors, £100. Telephone number, 7096 Victoria. 


Curl Brothers, Limited.— Directors: H. Curl (Chairman), E. A. Curl, H. L. Curl, P. E. Curl and 
H. Smith. Secretary: W. H. Brittain. Office: Orford Place, Norwich.—The company was registered 
May 18, 1899, to acquire the business of warehousemen, drapers and clothing manufacturers, of the 
firm of the same name. ‘The authorised capital is £100,000—£50,000 in 5 per cent. cumulative 
preference shares of £10, ranking also for priority as to capital, and £50,000 in ordinary shares of £1. 
Of the preference shares £45,000 has been subscribed and paid up, having been issued at 10s. per share 
premium, and all the ordinary shares were allotted to the vendor as fully paid. There are also 4 per 
cent. mortgage debentures of £50 each for £60,000, issued in June, 1899, at 102 per cent. ; interest is 
payable January 3 and July 3, and the principal is repayable at par January 3, 1959, or, at the option 
of the company (now), on six months’ notice, at 105 per cent. ; the debentures are secured by a trust 
deed as a fixed charge on the freehoid and leasehold properties. Debenture interest is paid to date. 
The accounts are made up annually to January 3. Reports are not issued, but this information has 
been officially revised. Voting power, one vote for every share, but preference shareholders only vote 
when their interests are affected. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Curls, Norwich. Telephone number 261 Norwich. 


Currie and Co., Limited.—Duzrectors: J. Reid (Chairman and Managing Director), G. E. Philip, 
H. J. Stewartand R. White. Secretary: Geo. Gray. Office: Eagle Buildings, Edinburgh.—-The company 
was registered April 20, 1898, to take over the businesses of Messrs. Currie and Co., of Glasgow, and 
Joseph A. Currie and Co., of Edinburgh and Leith, both trading in Portland cement and kindred 
materials. The authorised capital is £60,000 in shares of £5, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the entire capital has been 
subscribed and called up. There are also—heritable bonds for £19,233; and loans for about £300. 

The accounts are made up annually to December 31, and submitted in May. For each of 
the twelve years to 1918 5 per cent. was paid; and for 1919 and 1920, 10, with in respect of 1920 a 
bonus in addition of 5 per cent. (free of income tax). General reserve fund, £14,500 ; special reserve 
fund, £6,000; carried forward, £3,529, after writing £1,000 off goodwill, that item then standing at 
£6,000. The preference dividend is paid March 1 and September 1. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cement, Edinburgh. Telephone numbers, 5273 and 5274, Edin- 
burgh. Latest price of preference, 47s. 6d. 


Curtis Bros. and Dumbrill, Limited.— Directors ;: Sir R. R. F, Butler, Bart. (Chairman), Col. A. 8. 
Barham, P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8. Latham, W. Price, J. E. Widgery, J. Higgs, 
J. F. Phillips, F. E. Still, W. G. Edwards, R. L. James, J. L. Curtis and E. A, Evans, Secretary : 
P. R. Phillips. Office : 116, High Road, Streatham, 8.W.16.—Wraight, Dumbrill and Co., Limited, was 
registered July 3, 1899, to acquire the business of dairy proprietors, and in March, 1917, the 
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business was amalgamated with that of Messrs. Curtis Bros., the name at the same time being 
changed as above. The United Dairies, Limited, has acquired the bulk of the capital through an 
exchange of shares. The authorised capital is now £100,000 in shares of £1, of which £70,290 has 
been allotted and paid up. The accounts are made up annually to about the end of March. 
The company is now a private concern and reports are not published, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, no shareholding 
necessary, appointment by United Dairies, Limited, being sufficient. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Phillipena, Streath, London. Telephone number, 2680 (three lines) 
Streatham. 


Curtis’s and Harvey, Limited.— Directors: T. RK. Curtis (Chairman), D. J. Metcalfe and E. D. 
Metcalfe. Secretary: H. N. Clapham. Head Office: Cannon Street House, E.C.4.—The company 
was registered November 24, 1898, to take over the businesses of certain firms and companies 
manufacturing black and smokeless military and blasting powders, including Messrs. Curtis’s and © 
Harvey, John Hall and Son, Limited, and Pigou, Wilks and Laurence, Limited. In September, 1920, 
the incandescent gas mantle branch of the business was disposed of to Lighting Trades, Limited. 

Early in 1910 a reduction of the capital was decided upon, five fully-paid new shares being issued for 
every eight fully-paid old shares of £1 each, and the authorised capital is now £428,250 in shares of £1, 
of which £286,250 has been subscribed and paid up. Thereisalso 44 percent. first mortgage debenture 
stock for £439,858, outstanding balance of £458,000, secured by a first mortgage on the freehold and 
leasehold property, with interest payable May 1 and November 1, and the principal repayable at the 
option of the company (now) at any time on six months’ notice, at 105 per cent., while in the event 
of liquidation the stock is to be redeemed at a like premium. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of one 6 per cent. 
preference share, 1°7 ordinary share and “4 deferred share of Explosives Trades for each ordinary 
share of Curtis’s and Harvey, and this was accepted to the extent of 100 per cent. of the capital. 

The accounts are made up annually to December 31, and usually submitted in April. For 1910 
and 1911 6% per cent. per annum was paid; for 1912, 74; for 1918, 10; for 1914, 15; and for 
1915, 20. Reserve fund, £150,000 ; accident reserve fund, £25,000 ; carried forward, £48,923, subject 
to excess profits duty. For 1916 20 per cent. was paid, and on account of 1917 5 per cent. was paid 
in September, 1917, and 10 per cent. in May, 1918. As stated above, the company is now controlled by 
Nobel Industries, Limited, and later dividend results have not transpired, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Gunpowder, Cannon, London. Telephone number, 3680 (three lines) City. The debenture stock is 
quoted in the official list ; latest price, 555. 


Cyprus Oil Trust, Limited.— Directors : F. de C. Montfort (Chairman), T. Bremner and J. Conchie. 
Secretary: F. Airris. Office: 62, London Wall, E.C.2.—The company was registered December 7, 
1910, to acquire land and interests in Cyprus. The oil rights in Cyprus have been given up 
on the understanding that should discoveries at depth prove oil to exist in payable quantities, 
and a separate company to work them be formed, shareholders in the Cyprus Oil Trust, Limited, 
would be given an opportunity to participate in the issue of capital in the separate company. The 
company has now acquired 1,000 acres of oil lands near the seaport of Dede-Agatch, in Bulgaria, 
and oil rights over 2,500 acres in the Tazlau Valley district of Bacau, Roumania. 

In July, 1919, 550,000 additional shares were created, and the authorised capital is now £75,000 in 
shares of 2s., of which £37,500 has been issued, and £36,625 called up, including 100,000 shares offered 
in September, 1919, at the price of 4s. per share, 365,000 shares being fully paid, and 10,000 shares: 
having 3d. per share called up. The last accounts were for the fifteen months to June 80, 1921, and 
were submitted in November, 1921. Owing to political conditions in Roumania work there has not 
yet commenced. At June 30, 1921, there was a debit to expenditure account of £3,434. Voting 
power, one vote for each share. Director’s qualification, being a shareholder. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5213 City. Latest price, 6d. 


D. and J. Fowler, Limited.— Directors: J. R. Fowler (Chairman), E. Allnutt (Managing Director 
in Adelaide), F. W. Collingwood, kh. M. Phillips, W. M. Fowler, J. G. Robertson, A. O. Craigie and 
M. BK. Turner. Acting Secretary: F. W. Collingwood, Junr. Office: 2, Lime Street Square, E.C.3.— 
The company was registered February 9, 1899, to take over the business of general merchants of the 
firm of the same name, of Australia and London. The authorised capital is £400,000 in 
shares of £1, half being 54 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and £150,000 of preference and all the ordinary shares have 
been subscribed and called up, the ordinary having been issued fully paid to the vendors. There 
is also 63 per cent. first mortgage debenture stock for £100,000 (the total authorised), issued in 
January, 1919, in replacement of 45 per cent. debenture stock for a similar amount which fell due on 
January 1, 1919; the debenture stock is secured by a first mortgage on the freehold property, and 
by transfer to the names of trustees of a half-share in a subsidiary company ; interest is payable 
January 1 and July 1, and the stock is repayable at par January 1, 1929, or it may be redeemed 
in whole or in part at the company’s option at any time after January 1, 1924, on six months’ notice, 
at 105 per cent., and if the stock should become repayable owing to voluntary winding up it is to 
receive a similar bonus. Loans for £33,115 have also been obtained. 

The accounts are made up annually to March 31, and submitted in August, an interim dividend (in 
1921 of 3 per cent.) being paid in February. For 1909-10 the ordinary shares received 5 per cent. ; for 
1910-11, 65; for 1911-12,7; for 1912-13, 6; for 1913-14, 64; for 1914-15 and 1915-16, 7 each year; 
for 1916-17, 65; for 1917-18 and 1918-19, 7; for 1919-20, 8; and for 1920-21, 74. Preference reserve 
fund, £49,205; reserve against depreciation of plant, &c., £30,£65; other reserves, £13,473 ; carried 
forward, £13,330. | 

Voting power, one vote for every share, but preference shares only vote at general meetings con- 
vened for the purpose of altering the articles of association, or if the dividend should be in arrear. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
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stock is transferable in sums of £1 and multiples. Telegraphic address, Elephant, Led, London. ‘Tele- 


phone number, 716 (two lines) Avenue. The preference shares and debenture stock are quoted in 
the official list. Latest prices—preference, -; ; debenture stock, 825. 


D. and W, Murray, Limited.— Directors: J. Tassie (Chairman), M. H. Goodman, W. A. Murray, J. 
M. Pittendrigh, R. H. Smithand W.H. Wendon. Secretary: J.J. Gibbs. Office: 28, Finsbury Street, 
E.C.2.—The company was registered July 2, 1897, to take over the business of merchants and ware- 
housemen of the firm of the same name, of London, Adelaide, Perth and Broken Hill; and other 
businesses have since been acquired, including that of Henry Bull and Co., Limited, in July, 1920. 
In connection with this acquisition the capital was increased and reorganised, the preference shares 
of £5 being subdivided into denominations of £1, while the dividend on the latter was raised from 
54 to 65 per cent. and an additional £300,000 of 65 per cent. preference shares of £1 were created. 
The authorised capital is now £1,100,000—£650,000 being in 6} (formerly 54) per cent. cumulative 
preference shares of £1, having a priority as to capital, and £450,000 in ordinary shares of £5, and 
£612,500 of the preference and all the ordinary have been subscribed and called up, including 
262,500 preference shares issued in December, 1920, together with £300,000 in cash, as purchase 
consideration for the business of!Henry Bull and Co., Limited ; and 10,414 ordinary shares offered 
to the ordinary shareholders in January, 1921, at £6 per share. ‘There are also—44 per cent. first 
mortgage debenture stock for £100,000 (the total authorised), with interest payable April 15 and 
October 15, and the principal repayable at par April 15, 1922, with the option to the company to 
repay the stock in whole or in part (now) on six months’ notice, at 105 per cent., while the stock is 
secured by a fixed charge on certain of the freehold properties; and cash creditors for £548,753 (at 
July 19, 1921), Theassets include goodwill for £183,197. 

The accounts are made up annually to July 19, and usually submitted in October, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in April. For the year ended July, 1907, 124 per cent. was paid 
on the ordinary shares; for 1907-8 and 1908-9, 10 each time ; for 1909-10, 1910-11 and 1911-12, 
123, including a bonus of 24 per cent. each year; for 1912-13, 10; for 1913-14, 9; and for the seven 
years to 1920-21, 10 (free of income tax for 1918-19, 1919-20 and 1920-21). In respect of 1920-21 
there was a loss of £34.434, but interest on the debenture stock, preference dividends and 10 per cent. 
on the ordinary shares were paid in anticipation of an estimated claim against H.M. Commissioners of 
Inland Revenue for a refund ot excess profits duty of £125,000, and at the close of the year a credit 


balance of £4,119 was carried forward, including £262 brought down. General reserve fund, £133,197 ; 
_ Special reserve, £249,431; debenture redemption fund, £100,000. The preference dividend is paid on 


April 15 and October 15. 


_ Voting power, one vote per share, but preference shareholders only vote if their interest is in 
‘arrear. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. ; deben- 


| ture stock is transferable in sums of £10 and multiples. Telegraphic address, Unpolished, Finsquare, 


London. Telephone number, 1542 Clerkenwell. The preference shares and debenture stock are 
quoted in the official list. Latest prices—preference, 43 ; debenture stock, 8534. 


D. Anderson and Son, Limited.—Directors: J. Henderson (Chairman), A. E. Lord, Sir Walton 
Browne, M.D., L. P. Andrews, H. Gregg, L. OC. Lutyens, W. E. Brock and A. Reynolds, the last 
four being Managing Directors. Secretary: J. A. McMaster, Office: Lagan Felt Works, Belfast. 
—The company was registered February 13, 1879, and carries on the business of felt and paint 
manufacturers. The authorised capital "is £120,000 in shares of £1, of which £94,936 has been 
subscribed and paid up. Being a private company balance sheets are not published, but this in- 


formation has been officially supplied. Telegraphic addresses—Anderson, Belfast ; Ulster, London. 


Telephone number, 4033, Belfast. 


D.C. 1., Limited.—Directors: J. Dick (Chairman and Joint Managing Director), A. R. Dick (Joint 
Managing Director), R. Barr, C. R. Orr, O.B.E., and W. B. Waldie. Secretary: T. Stevenson 
Ofice: 9, Hast Port, Dunfermline.—The company was registered May 12, 1919, to acquire the 
business of Dick’s Co-operative Institutions, Limited (registered December 21, 1908), grocers and 
general provision merchants. The authorised capital is £120,000 in shares of £1, half being 7 per cent. 
cumulative preference, having also priority as regards capital, and half ordinary, and £50,000 of each 
class have been subscribed and paid up. 

The accounts are made up annually to July 31, and submitted about November. In the period to 
July 31, 1920, and the year 1920-21 8 per cent. per annum was paid on the ordinary shares, 
Carried forward, £23,396, subject 10 mcome tax, direc.ors’ and auditors’ fees, after writing £500 off 
preliminary expenses, reducing that item to £6,500, Voting power, one vote for every ordinary share 


_ and one for every two preference shares. Director’s qualification, 500 shares of either class. 
_ Transfer form, common ; fee, 2s. 6d. Telephone number, 105 Dunfermline. 


D. F. Tayler and Co., Limited.—Directors: G. W. Williams (Chairman and Joint Managing 
Director), G. W. Merrett, J. G. Newey and H. W. Williams (Joint Managing Director). 
Secretary: J. F. Green. Ofice: New Hall Works, Birmingham.—The company was registered 


_ March 23, 1886, to take over the business of pin and hair-pin manufacturers, metal rollers, wire 
_ drawers, cycle-spoke makers, printers, &c., of the firms of D. F. Tayler and Co. and Kdelsten and 
_ Williams; in July, 1904, another business was acquired. The authorised capital is £200,000 in 
_ Shares of £5, half being 5 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £45,000 preference and £65,000 ordinary have been subscribed and called up. There 


is also 4 per cent. debenture stock for £30,000, with interest payable June 30 and December 31, and 


the principal repayable at par June 30, 1935, or earlier, at 104 per cent., at the company’s option, 


on six months’ notice. : ? : : 
The accounts are made up annually to December 31, and submitted in February, an intcrim 


dividend (in 1921 of 24 per cent.) being paid in June. For each of the three years to March 31, 


1911, 74 per cent. was paid; for 1911-12 and 1912-13, 10; for 1913-14 and 1914-15, 73; for the 


_ seven months to October, 31, 1915, 5 per cent. actual; for the fourteen months to December 31, 


1916, and the year 1917, 10 per cent. per annum was paid (free of income tax); for 1918 10 per 
cent. (24 per cent. free of tax, and 74 per cent, less income tax at 1s, in the £, the company paying 
tax up to 5s. in the £); for 1919 and 192), 10; and for 1921, 74 (free of tax). Reserve fund, £42,000 ; 
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carried forward, £7,751. The assets include goodwill, but the amount is not separately stated. 
The preference dividend is paid about the middle of February and on June 30. 

Voting power, one vote for each ordinary share up to 10, one for every additional 5 up to 
100, and one vote for every 10 shares beyond ; preference shareholders are not entitled to vote. 
Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £100 and multiples. Telegraphic address, Epingles, Birmingham. 
Telephone numbers, 56 and 57, Birmingham. . Latest price of ordinary, 6. 


D. H. Evans and Co., Limited.— Directors: E. Webb (Chairman and Managing Director), Sir J. 
Boyton, Kt., E. Cohen, W. G. Hayden and- W. Webb (Manager). Secretary: R. Stannard. Office: 
318, Oxford Street, W.1.—The company was registered April 4, 1894, to take over the business 
of drapers and silk mercers of the firm of the same name. There were originally 2,000 founders’ 
shares of £1 (all held by D. H. Evans and Co. Founders’ Shares Company, Limited, now in 
liquidation), which ranked equally with £200,000 of ordinary shares in surplus profits after paying 7 per 
cent. on the latter and making provision for reserves, but these have now been extinguished, and in place 
thereof 120,000 ordinary shares of £1 have been issued, ranking in all respects pari passu as from February 
20, 1919, with the existing ordinary shares. The authorised capital is (now) £520,000 in shares of £1— 
£200,000 being in 6 per cent. cumulative preference (ranking also for a priority as to capital), and 
£320,000 in ordinary shares, and all the preference and £300,194 of the ordinary have been issued and 
paid up. There is also £150,000 45 per cent. first mortgage debenture stock, issued in May, 1910, 
at 105 per cent., mainly with a view of redeeming then existing debenture stock ; interest is payable 
January 1 and July 1, and the stock is redeemable at 105 per cent. by thirty annual drawings, 
commencing January 1, 1950, from a sinking fund to be established as from 1911, or the whole 
amount may be paid off at the same rate by the company at any time on giving six months’ 
notice, or in the event of repayment for the purpose of reconstruction or amalgamation, and the 
stock is secured by a first mortgage on the company’s western block of premises, and a floating charge 
on the remainder of the leasehold premises, &Xc. 

The accounts are made up annually to February 19, and submitted in March. For 1911-12 the 
ordinary shares got 174 per cent. and each then founders’ share £9 5s. ; for 1912-13, 175 per cent. and 
£10 per share ; for 1915-14, 173 per cent. and £10 5s. per share ; for 1914-15, 124 per cent. was paid on the 
ordinary shares and £8,983 was distributed amongst the founders’ shares; for 1915-16, 125 and 
£10,720 respectively ; for 1916-17, 124 and £10,500, or £5 5s. per share; for 1917-18, 124 and £14,000, 
or £7 per share; and for 1918-19, 15 and £29,070, or £14 10s. 8d. per share. In 1919 the founders’ 
shares were extinguished as stated above ; and for that year 25 per cent., including a bonus of 5 per 
cent., was paid on the ordinary shares. For 1920-21 20 per cent. was paid. Reserve fund, after pro- 
viding for conversion of founders’ shares in 1919, £130,551; debenture redemption fund, £12,326 ; 
carried forward, £31,237, subject to excess profits duty. On account of 1921-22 5 per cent. was paid 
in October. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 
and multiples. Telegraphic address, Evanthes, Wesdo, London. Telephone number, 6240 Mayfair. 
The company is quoted in the official list. Latest prices—ordinary, 1#; preference, 43; debenture, 
stock, 68. 

D. Hill, Carter and Co., Limited.—Directors: A. E. Hill (Chairman and Managing Director) 
E. L. Beckingham, G. H. Liddle, R. J. Robson and G. 8. Wood. Secretary: T. Elcoat, F.C.1.8. 
Office: 35-37, High Street, Stockton-on-Tees.—The company was registered May 20, 1898, to acquire 
certain businesses of silk mercers, drapers, &c. The authorised capital is £110,000 in shares of £1, 
£60,000 being 5 per cent. cumulative preference, having a. priority also as to capital, and £50,000 
ordinary, and the whole amount has been subscribed and called up. Power -was also taken to issue 
debentures for £65,000, and the whole amount has been placed, secured by a first mortgage on 
the freehold and copyhold properties, carrying 4 per cent. interest, payable June 30 and December 
31, while all or any of the debentures are redeemable at 105 per cent. at the company’s option (now) 
at any time, on six months’ notice. 

The accounts are made up annually to February 19, and submitted in May. For 1911-12 23 per cent. 
was paid on the ordinary shares ; for 1912-13, 4; for 1913-14 and 1914-15, 5 each year ; for 1915-16, 6 ; for 
1916-17, 8; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £25,000 ; special reserve 
against stocks and contingencies, £5,000 ; carried forward, £11,694, subject to directors’ fees and excess 
profits duty. Voting power, one vote for every ordinary share, and one vote for every two preference 
shares. Director’s qualification, 500 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Carter, Stockton-on-Tees. Telephone number, 51, Stockton-on-Tees. Latest priz2s— 
ordinary, 14s. 6d. ; preferens3, 11s. ; debenture stock, 563. 

D. Jones, Dickinson and Co., Limited.—Dzirectors : H. C. Hadfield (Chairman), T. Jones, F. T: 
Carvill and John Baker (Managing Director). Secretary: O. L. Gunn. Office: Eldon Street House, 
Eldon Street, E.C.2.—The company was registered October 1, 1895, to acquire the businesses of whole- 
sale dealers and importers of bacon, cheese and other provisions, carried on under the style of Jones, 
Dickinson and Co., of Cardiff, and David Jones and Co., of Dowlais and Swansea. The authorised 
capital is £120,000 in shares of £1—£40,000 in 6 per cent. cumulative preference shares, ranking also 
for priority as to capital, and £80,000 in ordinary shares—and all has been subscribed and called up. 

The accounts are made up annually to about October 1, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paid in May. For each of the sixteen years to 1918-19 5 
per cent. was paid ; and for 1919-20 and 1920-21, 6. Reserve account, £15,000, employed in the business 5 
carried forward, £3,040. The assets include goodwill, £25,000. The preference dividend is paid in 
May and December. : 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Proof, Phone, London. Tele- 
phone number, 5620 London Wall. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 7 ; preference, 11s. 

D. L. Motor Manufacturing Company, Limited.—The whole of the share capital is held by Wallace 
(Glasgow), Limited. 
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D. Napier and Son, Limited.— Directors: M. 8. Napier (Chairman and Joint Managing Director) 
Sir H. Brittain, K.B.E., M.P., H. Cooke, H. T. Vane, C.B.E. (Joint Managing Director), 
A. E. Robins and G. Pate. Secretary: F. A. Davies. Office: 211, Acton Vale, W.3.—The 
company was registered July 21, 1913, to acquire the business of motor-car manufacturers and 
general engineers of Napier Motors, Limited. In December, 1918, 200,000 additional ordinary 
shares were created, and the authorised capital is now £850,000 in shares of £1, £300,000 
being in 74 per cent. cumulative preference, with a priority also as to capital, and £550,600 
in ordinary, and all the preference and £546,000 ordinary have been subscribed and called 
up, including 91,000 ordinary shares offered to the shareholders at par in December, 1919. No 
further preference capital, ranking in. priority to, or pari passu with, the present amount 
and no debenture capital in excess of £100,000 can be issued without in either case the sanction of at 
least a three-fourths majority of the preference shareholders at a meeting specially convened for the 
purpose. There is also £50,000 53 per cent. first mortgage debenture stock (outstanding balance of 
£100,000 authorised and issued), with interest payable June 30 and December 31, and the principal 
repayable at par, July 1, 1934, and the stock is also redeemable, in whole or in part, at the option of 
the company, at any time, on six calendar months’ notice, at 105 per cent., any partial redemption 
to be by drawings, while power is reserved to the company to purchase the debenture stock at not 
exceeding 105 per cent., which is also to be the price of redemption in the event of a winding up 
of the company. The debenture stock is secured by a specific first mortgage of the company’s free- 
hold properties. At September 30, 1921, there was also a bankers’ loan cf £34,000 against which 
£50,000 of the above debenture stock has been issued as collateral. 


The accounts are made up annually to September 30, and submitted about December. For the 
period to September 30, 1914, a dividend of 3 per cent. (actual) was paid on the ordinary shares; for the 
year 1914-15, 5; for 1915-16, 6 ; for 1916-17, 175 ; for 1917-18, 225 ; and for 1918-19, 10, including bonuses 
(free of income tax) of 74 per cent. for 1916-17, and 125 per cent. for 1917-18. In respect of 1919-20 
and 1920-21 one year’s preference dividend was paid each time (that for 1919-20 out of the reserve 
fund), but there was no distribution on the ordinary shares. Reserve fund, including premium on 
shares, £154,000 ; carried forward a credit balance of £7,024, against a debit of £49,574 brought down 
The assets include goodwill, £300,000. The preference dividend is usually paid on June 30 and 
December 31, that du2 December 31, 1921, however, hay not yet (February 16, 1922) been paid. 

Voting power, one vote for every ordinary share; preference shareholders only vote in certain 
circumstances. LDirector’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s, 6d.; debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, 
Moneyer, London. Telephone number, 1221 Chiswick (five lines). The company is quoted in the 
official list. Latest prices—ordinary, 2; preference, 43; debenture stock, 81. 


Dacia Romano Petroleum Syndicate, Limited. — Directors: F. J. Nettlefold (Chairman), 
Col. H. D. Drake, C.B.E., 5. D. Lane, F. E. Rosher and R. Van Sickle (Managing Director). 
_ Secretary: Wallace Braby, M.B.E. Office: 25, Victoria Street, S8.W.1.—The company was regis- 
_ tered February 11, 1919, and has: acquired oil rights over 130 acres, situated in the Prahova dis- 
- trict of Roumania. The authorised capital is £300,000 in shares of £1, all of which has been 

issued and called up, including 97,500 shares allotted as fully paid to the vendors. 

The accounts are made up annually to March 31, and submitted in October. The company owns 
about 500 well sites, on which 2 wells are at present producing. A refinery is in operation. In the 
period from February 11, 1919, to March 31, 1920, there was a profit of £1,172, out of which £938 
was written off formation expenses, and in the year 1920-21 a further profit of £105, after writing off 
£4,767 in respect. of depreciation of lei, made a total credit to profit and loss of £339, which was 
carried forward. Premium on shares account, £21,485. Balance of preliminary expenses, £289. 

Voting power, one vote for each share. Director's qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Basrelief, Vic, London. Latest price, 13s. 


Daily Mirror Newspapers, Limited.—Dzrectors : J. Cowley, W. D. Roome, Capt. W. Lima, 

H. G. Bartholomew, E. Cameron, E. F. Flynn, A. Campbell and W. Mears. Secretary: D.S. 

Middleton. Office: 23-9, Bouverie Street, E.C.4.—The company was registered June 29, 1920, 

in reconstruction of the Pictorial Newspaper Company (1910), Limited (registered March 15, 1910), and 

has acquired the Daily Mirror newspaper, and 375,001 (50 per cent. of total) ordinary shares in Sunday 

Pictorial Newspapers (1920), Limited. The authorised capital is £1,500,000 in shares of £1, £800,000 

being 8 per cent. cumulative preference, having also priority as regards capital up to a premium of 2s, 6d. 

per share, but without further participation in profits or assets, and £700,000 ordinary, and £350,000 

_ of the preference and all the ordinary have been issued and paid up, shareholders in the previous 

company receiving in exchange for each old £1 5 per cent. preference share, one fully-paid new 

_ preference share ; for each old £17 per cent. ordinary, one fully-paid new preference share and 2s. 6d. 
in cash ; and for each deferred share of £1, seven fully-paid new ordinary shares. 

The accounts are made up annually to February 28, and submitted in May. For each of the five 
years to February 28, 1919, a dividend of 60 per cent. was paid on the deferred shares of the old com- 
pany ; and for 1919-20, 55 (free of tax), plus a further distribution from the dividends received on the 

_ shares of the Sunday Pictorial Newspapers. In respect of the eight months from the date of imcor- 

poration to February 28, 1921, there was a profit, after writing off balence of preliminary expenses, of 
£75,964, and 5 per cent. actual (interim only) was paid to the ordinary shareholders, plus a distribu- 

| tion in respect of dividend received by the company from Sunday Pictorval Newspapers. Carried 
forward, £6,839. 

| Voting power, one vote for every ordinary share ; preference shareholders only vote in exceptional 

circumstances. Director’s qualification, one share of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Mirror, Fleet, London. ‘Telephone number, 6100 Holborn. Latest price 

of preference shares, 21s. 3d. 


Daimler Company, Limited.— Office: Daimler Works Coventry.—Late in 1910 the undertaking of 
the Daimler Motor Company (1904), Limited, was acquired by the Birmingham Small Arms Company, 
| Limited. The business of the Daimler Company, however, is still carried on as a separate concern as 
the Daimler Company, Limited, all the shares being held by the Birmingham Small Arms Company. 
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Dairy Supply Company, Limited.—Directors: A. S. Barham, C.M.G., J.P., Sir R. R, F. Butler, 
Bart., P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, W. Price, J. E. Widgery, C. A. Conyers 
and S. W. West. Secretary: Allan K. Barham. Office: 31, St. Petersburgh Place, W.2.—The 
company was registered May 3, 1880. The capital is £100,000 in fully-paid shares of £10, the bulk of 
which has now been acquired by the United Dairies, Limited. There are also—43 per cent. first debentures 
for £10,000 (part of £25,000 authorised), with interest payable January 1 and July 1, and the principal 
repayable at par, on December 31, 1925, or earlier, at the option of the company, on six months’ notice; 
and 54 per cent. second debenture stock for £76,350, £38,172 B stock redeemable in or after April, 1925, 
and £338,178 C stock redeemable in or after April, 1935. The company being a private one no 
accounts are published, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, none required. ‘Transfer form, common; fee, 2s. 6d. per deed, 
Telegraphic address, Dairy Supply, Westcent, London. Telephone number, 4130 Museum. 


Dale, Forty and Co., Limited.— Joint Managing Directors: A. A. Daleand G. C, Forty. Secretary: 
J. B. Goodwin. Office: 6, Regent Street, Cheltenham.—The company was registered October 25, 
_ 1911, to acquire the undertaking of a private company of the same name, registered June 14, 

1909, musical instrument manufacturers, &c. The authorised capital is £180,000 in shares of £1, 
£50,000 being in 6 per cent. preference, £36,800 in 44 per cent. preference, £36,000 in A ordinary, 
and £57,200 in B ordinary, and £32,789 of the 6 per cent. preference, all the 44 per cent. preference 
and A ordinary shares and £200 of the B ordinary have been subscribed and paid up, the entire 
capital, except the 6 per cent. preference shares, which were offered for public subscription in 


4 


February, 1912, at par, being held by the directors or represeitatives of deceased directors. The 6 per 


cent. preference shares rank first for cumulative dividends at thatrate ; £1,000 of the profits is then 
to be placed to reserve for the benefit of the 6 per cent. preference shareholders (until that fund 
amounts to £9,000, now reached); the 44 per cent. preference and A ordinary shares are next to take 44 per 
cent. cumulative dividends, pari passu; and any profits remaining are to be divided rateably between the 
A and B ordinary shares in proportion to the amount paid up on each. In a winding up the 6 per cent, 
preference shares are to have a priority as to capital; the 43 percent. preference and A ordinary are 
then to be repaid pari passu, and any surplus assets are to be divided rateably between the A and B 
ordinary shares in proportion to the amount paid up on each class. ae 

The accounts are made up annually to June 30, and submitted in September. The preference divi- 
dend has been paid to date.: Reserve (extended payment system) at June 30, 1921, £138,000; reserve for 
dividend on the 6 per cent. preference shares, £9,000 ; unappropriated balance at credit to profit and 
loss, £5,080. Voting power, one vote for each share of any class. Ordinary director’s qualification, 
£250 nominal of any class of shares held in own right. Transfer form, common ; fee, 2s. 6d, Telegraphic 
address, Dale Forty, Cheltenham. Telephone number, 92, Cheltenham. 


Dalmeny Oil Company, Limited.—The undertaking is now controlled by Scottish Oils, Limited, 


through its ownership of the shares of the Oakbank Oil Company, Limited, which latter company in 


1915 acquired practically the whole of the shares of the Dalmeny Oil Company, Limited. 


Danube Oil Trading Company of Roumania, Limited.—Directors : Brig.-Genl. The Hon. A. M. 
Henley, C.M.G., D.S.O. (Chairman), J. A. Rennie, Count O. R. A. M. de Lubersac, P. W. Livermore, 
T. Lodge, C.B., and M. Munteanu (Managing Director). Secretary: J. P. Eyland. Office: 20, 
Eastcheap, E.C.3.—The company was registered April 7, 1914, to acquire oil-bearing lands, oj] wells, 
refinery, &c., in Roumania. In 1920 the rights attaching to the 400,000 preference shares were 
cancelled and they were converted into ordinary: shares. tect 


4 


The authorised capital is £700,000 in shares of £1, of which £22,817 has been issued, and £20,929 15s. ; 
called up, 20,000) shares being fully paid, 7 having 5s. per share paid and 1,060 1s. paid; in addition 


the sum of £10,000 has been received in advance of calls. The purchase consideration for the proper- 
ties was £509,993, of which £489,998 still remains to be paid (£90,000 in cash and £399,993 in ordinary 
shares). 


The accounts are made up annually to September 30, and submitted (in 1919) in December. No 


dividend has yet been paid, the properties having been operated on account of the company only 
since November 1, 1919, and the transfer to the company being only now in process of completion 
(December, 1921). So far 14 wells have been sunk, and oil is now being produced at the rate of 6,000 
tons per annum. Later accounts have not been issued, but this 1s official. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Carpatoil, Bilgate, London. Telephone number, 1028 Minories. 


D’Arcy Exploration Company, Limited.— Directors: Sir C. Greenway, Bart. (Chairman), Sir H. 8. 
Barnes, Lord Inchcape, Sir F. Black, H. E. Nichols, Sir E. H. Packe and Adml. Sir E. J. W. 


= 


.¢ 


“4 
4 
a 


Slade. Manager: F. G. Watson, Secretary: F. Macindoe. Office: 28, Great Winchester Street, — 


E.C.2.—The company, which was registered June 12, 1914, is a subsidiary of the Anglo-Persian Oil 
Company, Limited. The authorised capital is £100,000 in shares of £1, all of which has heen allotted 
and paid up. The concern is a private company, and therefore no further information is obtainable, 
but the above is official. 


Darlington Forge, Limited.—Directors: Sir Thos. Putnam (Chairman and Managing Director), 
Maj. T. Bouch, K. Pease (Assistant Managing Director), W. Putnam, F.C.1.S8,, J. G. Sheldon, 
H. E. Carter, J. Banks, Kk. Blaylock and W. H. Putnam. Secretary: H. Bullock. Office: 
The Forge, Darlington. — The company was registered June 16, 1919, in reconstruction 
of a company of almost similar title, registered September 25, 1873. The authorised capital 
is £1,500,000 in shares of £1, half being 7 per cent. cumulative preference, ranking also for 
priority as to capital, and half ordinary, and £510,000 of the preference and £510,007 ordinary have 
been subscribed and paid up, shareholders in the old company receiving in exchange for each old 
per cent. preference share of £1 five fully-paid new preference shares, and for each old £1 ordinary 
share five fully-paid new ordinary shares. There are also 6 per cent. debentures for £400,000 
(£389,530 now outstanding), with interest payable April and October, and the principal repayable 
by annual drawings over thirty years. 

‘The accounts are made up annually to March 31, and submitted in July. For 1919-20 4 per 
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cent, was paid on the ordinary shares ; and for 1920-21 only the preference dividend was paid. Carried 


forward, £10,533, as against £12,105 brought down. The preference dividend is paid in April and 
October. The assets include preliminary and reconstruction expenses, £17,449; goodwill is not 
separately stated. Voting power, one vote for each share of either class. Director’s qualification, 
shares of either class to the nominal value of £5,000. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Forge, Darlington. ‘Telephone number, 2610, Darlington. ‘The company is quoted in 


. the official list. Latest prices—ordinary, 4; preference, 2 ; debentures, 84}. 


Darlington Railway Plant and Foundry Company, Limited.—Directors ; J. Banks (Chairman), 
R, Blaylock, J. W. Richardson and G. R. Young (Managing Director), Secretary: ©. F. Ingram. 
Office : Bank Top, Darlington.—The company was registered August 28, 1899, to carry on the business 
of railway material manufacturers, ironfounders, general engineers and contractors. In October, 1919, 
35,000 additional ordinary shares were created, and the authorised capital is now £55,000 in shares of 
£1, £13,000 being 6 per cent. cumulative preference, having also priority as to capital, without further 
participation, and £42,000 ordinary, and the whole amount has been subscribed and paid up, including 
35,000 ordinary shares issued in October, 1919, by way of bonus out of the reserve fund in the 
proportion of five new shares for each ordinary share held. : 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 20 per 
cent. was paid; for 1911-12 and 1912-13, 10; and for each of the six years to 1918-19, 20 (free of 
income tax). In October, 1919, a bonus equivalent to 500 per cent. was paid in ordinary,shares out 
of the reserve fund, making the capital as stated above, and for 1919-20 6 per cent. was paid ; and for 
1920-21, 9 (free of tax). In each of the seven years to April, 1921, a bonus of*3 per cent. actual, free 
of income tax, was distributed ‘‘as a gift” to the preference shareholders. Carried forward, £8,387 
subject to excess profits duty, &c. The assets include goodwill, £20,000. The preference dividend is 
payable April 30 and October 31. 

Voting power, one vote for every ordinary share, and one vote for every five preference shares, 
Director’s qualification, 250 shares of either class, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Crossings, Darlington. Telephone number, 2740, Darlington. 


Darraca Motor Engineering Company, Limited,.— Directors: J. Todd, Lord Queenborough, C. 
W. Wright, J. Cawlwood and R. Crossley. Secretary: J. M. Dunlop. Office: Townmead ‘Works, 
Townmead Road, Fulham, 8.W.6.—The company was registered February 29, 1916, to take over the 
business of motor car repairers and manufacturers, &c., formerly carried on by A. Darracq and Co. 
(1908), Limited, at Townmead Works, Fulham, S.W.6, and at New Bond Street, W.1. The authorised 


% capital is £120,000 in shares of £1, all of which has been allotted and called up, including 115,360 shares 


issued to the vendors as fully paid. The company is & private concern, but this information is official. 
Voting power, one vote for each share. Transfer form, common ; ‘fee, 23. 6d. Telegraphic address, 


_ Darracqs, Walgreen, London. Telephone number, 256 Putney. 


Dartmoor China Clay Company, Limited.—Directors: H. C. Stewart (Chairman), W. Coats 
Hutton, C. R. E. Jorgensen, A. Methuen and §. Vivian. Secretary: G. R. Newman . Office. 11, 
Queen Victoria Street, E.C.4.—The company was registered October 4, 1920, in reconstruction of a 
company of the same name (registered 1909), The authorised capital is £250,000 in shares of £1, of 
which £236,000 has been issued, and £216,000 paid up, 156000 shares allotted to the vendors being 


fully paid, and 80,000 shares offered for subscription in October, 1920, having 15s. per share called. 


The accounts are to be made up annually. No information has been received this year. 
Voting power, one vote for every share. Director’s qualification, other than first directors, 250 
shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Trilogy, Cannon, London, 
Telephone number, 8&4 City. 


Darwen Paper Mill Company, Limited.—Directors: F. Scarisbrick (Chairman), B. Baron, 
W. Costello (Managing Director), J. E. Croft, E. Kirkham, G. Pickup and HE. Waddicor. 
Secretary: A. Holt. Office: Spring Vale, Darwen.—The company was registered February 
10, 1871. The authorised capital is £200,000 in shares of £1, £50,000 being preference and 
£150,000 ordinary, and all the ordinary and £41,000 preference have been subscribed, and £170,500 
called up, the preference having 10s. per share paid up, while the ordinary are fully paid. The 
capital was originally £10,000 in A and £50,000 in B shares of £5, and £90,000 in C shares of £1, 
ranking pari passu for dividend, but in January, 1909, the A and B shares were subdivided into 
denominations of £1, and the three classes consolidated into ordinary shares. The preference shares 
were created in March, 1914, have priority as to capital, are entitled to cumulative dividends of 6 per 
cent. per annum, and rank equally as to dividend with the ordinary shares after the latter have 
received 6 per cent. per annum. ‘There are also loans and mortgages for £78,076. 

The accounts are made up to April 30 and October 31, and submitted in June and December. 
For the fourteen half-years to June, 1908, the dividend was 10 per cent. per annum; for 
the half-year to December, 1908, 74; and for the half-year to June, 1909, 5 (free of income 
tax), with bonuses of £1 13s. 4d. per cent. for each of the two half-years to June, 1906, 
and of 14 per cent. (actual) for the half-year to December, 1906. There was then no dividend until 
in respect of the half-year to October 31, 1914, when the full preference dividend was paid ; 


to April 30 and October 31, 1915, the preference dividend was again paid, but there was no 


distribution on the ordinary shares; to April 30 and October 31, 1916, 6d. per share was paid each 
time on the ordinary shares; to April 30 and October 31, 1917, 9d. per ordinary share, and 7% per 
cent, per annum on the preference shares; and for the eight half-years to October 29, 1921, 1s. per 
ordinary share each time (free of income tax), and 10 per cent. per annum on the preference shares, 
Contingency fund, £7,045 ; carried forward, £21,362, against £48,999 brought down. Voting power, 
one vote for every £25 called up; maximum votes allowed, 20. Director’s qualification, £100 in 
shares. Transfer form, common; fee, 1s. per transfer. Telegraphic address, Darco, Darwen. 
Telephone numbers, 447 and 448, Darwen. 


Daveniére and Co., Limited.—Directors: A. L. Blow (Chairman), W. Bird and C, Champion 
(Managing Director). Secretary: S. J. T. Artaud. Office: 28, King Street, Cheapside, E.C.2,—The 
company was registered January 17, 1890, to take over the business of Emile Daveniére, lace 
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manufacturer, of Calais, France. The authorised capital is £105,000—£5,000 in ordinary shares of 
£1, and £100,000 in 7 per cent. cumulative preference shares of £10, the latter having also a priority 
as to capital; all the ordinary capital was issued to the vendor as fully paid, and of the 
preference capital £95,000 has been issued and paid up. 

Resolutions for voluntary liquidation were passed on March 1, 1922. 

The accounts are made up annually to April 30, and submitted in December. For the nine years 
to 1910-11 there was no dividend on either class of shares; out of the profits of 1911-12 5 per cent, 
was paid on the preference shares ; for 1912-13, 6; for the ten months to April 30, 1914, nil; in respect 
of the period of five years to April, 1919, a dividend of 6 per cent. was paid on the preference shares ; 
and in respect of 1919-20, 7 per cent. Carried forward, £10,592, after reserving £10,000 against loss on 
exchange. Voting power, one vote for each share of either class up to 10, and one for every 10 beyond. 
Director’s qualification, £500 in shares of either class. ‘Transfer form, common; fee, 2s. 6d. ‘Tele- 
phone number, 860 City. 


Davey, Paxman and Co., Limited.— Directors : J. N. Paxman (Chairman), Maj. W. Paxman, O.B.E, 
(Vice-Chairman), W. Marriage, P. A. Sanders and R. Franklin. Secretary: H. H. Hollaway. 
Office : Standard Iron Works, Colchester.—The company was registered April 26, 1898, to take over 
the business of engineers and boilermakers of the firm of the same name. The authorised capital is 
£250,000 in shares of £10, of which £150,000 has been issued and paid up. Practically the entire 
share capital is held by Agricultural and General Engineers, Limited. There is also 4 per cent. first 
mortgage debenture stock for £98,300 (outstanding balance of £100,000), secured by a first charge 
on the freehold land and buildings, with interest payable January 1 and July 1, and the principal 
repayable at 105 per cent., at the company’s option, atany time, on six months’ notice. Voting power, 
one vote for every share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Paxman, Colchester. Tele- 
phone number, 52, Colchester. ; 


David Allen and Sons, Limited.—Directors: Mrs. 8S. C. Allen, 8. C. Allen, Col. J. S§. Purvis, 
C.B.E., G. Dornan and D. Motherwell (also Secretary). Office: 17, Leicester Street, W.C.2.—The 
company was registered May 25, 1897, to take over the business of pictorial placard and general 
printers, &c., of the firm of the same name. The authorised capital is £150,000 in shares of £5, all of 
which, except 7 shares was allotted fully paid to the vendors. In 1918 £1 10s. per share was repaid 
out of accumulated profits, leaving a liability of that amount on the shares. There was formerly 
debenture stock for £85,000, but this has been repaid. At July 26, 1921. mortgages and charges for 
£1,354 were outstanding. 

The accounts are made up annually to December 31. No information is obtainable from the 
company, which isa private one, but this notice has been revised from documents filed at Somerset 
House. Voting power, one vote for each share. Director’s qualification, £500. Transfer form, 
common ; fee, 1s. Telegraphic addresses—Allen, Beltast ; Advancement, London. Telephone numbers 
—1060, Belfast; 451 and 452 Gerrard, London. 


David Brown and Sons (Huddersfield), Limited.—Directors: F. E. Brown (Chairman), E. M. 
Brown, P. Brown, W. H. Child and J. D. Crowther. Secretary: T. E. Whiteley. Office: Park 
Gear Works, Lockwood, Huddersfield.—The company was registered March 1, 1912, to take over the 
business of a company of similar title, gear cutters, contractors, &c., registered May 14, 1903. Early 
in 1920 the capital was largely increased, and the authorised capital is now £510,000 in shares of £1, of 
which £50,000 is in 6 per cent. cumulative preference shares, £60,000 in 6 per cent. cumulative A 
preference shares, £150,000 in 8 per cent. cumulative B preterence shares (the A and B preference 
shares ranking for priority as to capital in the order named), £50,000 in participating preference 
shares, and £200,000 in ordinary shares, and all the 6 per cent. and A preference shares, £100,000 


of the B preference and £180,000 of the ordinary have been subscribed and paid up. In the event of — 


a winding up the participating preference shares rank pari passu with the ordinary shares in respect of 
capital, but have no further rights in surplus assets. 

The accounts are made up annually to September 30, and usually submitted in November. For 
1912-13 the ordinary shares received 10 per cent. ; for 1913-14, 8; for 1914-15, 10; for each of the four 
years to 1918-19, 15; and for 1919-20 and 1920-21, 10. Carried forward, £47,030. 

Voting power, one vote for each share of any class. Director’s qualification, 1,000 shares of any 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gearing, Huddersfield. Telephone 
number, 1080, Huddersfield. 


David Evans and Co., Limited.— Directors: G. Evans (Chairman), R. C. Evans and J. Wilson. 
Secretary: G. Wilson. Office: 1, Wood Street, E.C.2.—The company was registered March 20, 1894, to 
acquire the business of silk manufacturers of the firm of the same name. The authorised capital is 
£120,000 in shares of £10, and £106,200 has been subscribed, and £79,650, or £7 10s. per share, 
paid up. The accounts are now made up to January and July. Reports are not issued, the company 
being a private undertaking, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 5s. Telegraphic address, Facile, 
London. ‘Telephone numbers, 4810 and 4811 City. 


David Sassoon and Co., Limited.— Directors: Sir P. Sassoon, Bart., M.P., Ronald Sassoon, D. R. 
Sassoon, D. Gubbay and C. J. Longcroft. Office: 9, King William Street, E.C.4.—The company was 
registered December 24, 1901, to take over the business of merchants of the firm of the same name. 
The authorised capital is £500,000 in shares of £100, all of which has been subscribed and paid up. 
Reports are not obtainable, but this information is official. ‘Telegraphic address, Sassoons, Cannon, 
London. ‘Telephone numbers, 1305, 2965 and 3108 City. 


David Thom and Co,, Limited.— Directors : T. Wilson (Chairman), W. W. Baker, C. Payne (Managing 
Director) and J. Schofield. Secretary: F. Makin. Office: Whit Lane Works, Pendleton, Manchester. 
—The company was registered April 18, 1905, in reconstruction of David Thom, Domeier and Co., 
Limited, registered February 4, 1898, to take over the businesses of soap makers, tallow and 
-glycerine manufacturers, &c. The authorised capital is £85,000 in shares of £1, £64,000 being in 5 
per cent. non-cumulative preference, ranking for priority as to capital to the extent of 25s. per 


| 
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. share, and £21,000 in ordinary shares, and all the preference and £16,013 ordinary had, to March 8, 


1921, been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. For 1910 
there was no dividend on either class of shares ; for 1911, 1912 and 1913 the preference received 24 
per cent. each year; and for 1914, 5. No intormation is now obtainable from the company. 
According to documents filed at Somerset House there was a credit to profit and loss at December 31, 
1920, of £6,595. Voting power, one vote for every share of either class. Director’s qualification, 
200 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Thom, Manchester. Telephone number, 2856, Manchester. — 


Davidson and Co., Limited.—Directors: A. A. Agar (Chairman), H. T. Coulter (Deputy- 
Chairman), A. Brown, J. W: Gibson and F. G. MaGuire. Secretary: J. N. Molloy. Head Office: 
Sirocco Engineering Works, Belfast.—The company was registered April 20, 1898, to carry on the 
business of engineers and ironfounders. The authorised capital is £100,000 in shares of £10, all of 
which has been subscribed and called up. There is also 5 per cent. first mortgage debenture stock for 
£70,000, the total amount authorised, with interest payable May 1 and November 1, and the 
principal repayable at the option of the company at any time on six months’ notice at 105 per cent. 
The accounts are made up annually to December 31. Debenture interest is paid to date. The 
company being a private concern reports are not published, but this information has been officialiy 
supplied. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sirocco, Belfast, _ Telephone 
numbers, 4341-3, Belfast. 


Davidson (Trafford Park), Limited.—Directors : M. Stevens, M.P. (Chairman), A. R. Atkey, M.P., 
W. W. Davidson (Managing Director), G. A. Eastwood, T. G. Mellors and Lt.-Col. 'T. H. G. Stevens, 
O.B.E. Secretary: C. A. Grundy. Office: Estate Office, Trafford Park, Manchester.—The company 
was registered Apri! 13, 1920, to carry on the mass production of standard coach work for motor and 
other vehicles. The authorised capital is £100,000 in shares of £1, of which £46,441 has been 
subscribed and called up. 

The accounts are made up annually to August 31, and submitted in November. Production was 
commenced in March, 1921. Inirespect of the period from the date of incorporation to August 31, 
ae there was a profit of £168, which was carried forward. The assets include preliminary expenses, 

2,013, 

Voting power, one vote for each share. JDirector’s qualification, 500 shares, to be acquired with'n 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Autobodi, 
Manchester. Telephone number, 98 Trafford Park, Manchester. 


Davis and Timmins, Limited.—Directors : Sir H. C. Mance, C.I.E. (Chairman), G. E. Davis 
(Managing Director), W. Negus and G. EH. Timmins. Secretary: W. Constant. Registered 
Office: 34a, York Road, King’s Cross, N.1.—The company was registered March 17, 1899, to 
take over the business of engineers, screw manufacturers, &c., of a private company of the 
same name. The authorised capital is £110,000 in shares of £1, £60,000. being 6 per cent. 
cumulative preference, having a priority also as to capital, and £50,000 ordinary, and all 
the preference and £47,000 ordinary have been subscribed and called up. 


The accounts are made up annually to December 21, and submitted in March. For the twenty-one 
years to 1920 the ordinary shares received 8 per cent. per annum, together with bonuses of 24 
per cent. for 1910, 5 per cent. for 1911, 10 per cent. for 1912, 12 per cent. each time for 1913 and 
1914, 15 for 1915, and 17 for 1916, 1917, 1918, 1919 and 1920. The dividend and bonus for 1915, 1916, 
1917, 1918, 1919 and 1920 were paid free of income tax. Reserve fund, £20,000; general reserve fund, 
£36,000; carried forward, £53,535, subject to the ‘‘special taxation of the year.” On account of 
1921 3 per cent. was paid in September.. The preference dividend is paid in March and September. 
Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Conductivity, London. The 
preference shares are quoted in the official list ; latest price, 13s. 6d. 


Davis Gas Stove Company, Limited.—Managing Directors: H. A. Price (also Chairman), C. G. 
Davis and H. N. Davis. Secretary: W. 8. Wood. Office: 60, Oxford Street, W.1.—The com- 
pany was registered May 22, 1900, to acquire the business of a company of the same name and 
two other undertakings, and to carry on the business of gas engineers, general iron-founders and 
enamellers. Practically the whole of the shares of this company, the John Wright and Eagle Range, 
Limited, the Richmond Gas Stove and Meter Company, Limited, and Fletcher, Russell and Co., 
Limited, have been acquired by Radiation, Limited, which see. The authorised capital is £150,000 in 
shares of £5, half being 53 per cent. cumulative preference, ranking for priority also as to capital, and 
half ordinary, and £62,500 of each class has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. ‘The company is now 
a private concern, and reports are not now issued to the public, and dividend results do. not tran- 
spire, but this notice has been officially revised. tr ; 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Degasco, Ox, London. Telephone numbers— 
3050 (four lines) and 4808 (two lines) Museum. 


Davy Brothers, Limited.— Directors: Sir William Ellis, G.B.E. (Chairman), A. J. Capron, O.B.E. 
(Managing Director), R. Leader, A. O. Peech and J. E. Baker, O.B.E. Secretary: J. B. Bardsley, 
F.C.LS., A.S.A.A. Office: Park Iron Works, Sheffield.—The company was registered October 10, 
1872, to acquire the business of the firm of the same name as engineers, boilermakers and steel-rollers. 

In July, 1919, the capital was increased by £335,000, and £50,000 of the reserve fund was 
capitalised and distributed as bonus shares amongst the existing preference and ordinary shareholders 
in the proportion of £1 for every £3 of paid up capital held, In respect of the ordinary shares one- 
half (£15,000) of this distribution was applied in paying up uncalled capital on these shares, making 
them £35 fully paid. Following on this operation each £35 fully-paid ordinary share was subdivided 
into £1 shares. The authorised capital is now £500,000 in shares of £1, £60,000 being preference and 


2150 THE STOCK EXCHANGE YEAR-BOOK. 


£440,000 ordinary, and all the preference and £340,000 of the ordinary having been issued and called 
up, inciuding 200,000 ordinary shares offered for sale at par in August, 1919. The preference shares 
are entitled to a cumulative dividend of 5 per cent., payable June 30 and December 31, or to 
such higher dividend as may be paid on the ordinary shares (any excess paid on the preference shares 
beyond 5 per cent. to be disregarded when calculating the dividend for any subsequent year); they 
are also entitled to priority as to capital without further participation. There are also—6 (formerly 5) 
per cent. debentures for £30,000, falling due November 1, 1924 (extended from 1917) ; and a mortgage 
for £6,400. , 

The accounts are now made up annually to March 31, and usually submitted in June. For the 
year to April 30, 1911, 14 per cent. was paid; for 1911-12 and 1912-13, 4 each time; for the eleven 
months to March 31, 1914, 5 per cent. per annum; and for the five years to 1918-19, 10, while 
in 1919 a bonus of 334 per cent. (half in ordinary shares) was distributed from the reserve 
fund, as stated above. Excess dividends of 5 per cent. were also paid on the preference shares 
in respect of the five years to 1918-19, with, in addition, in 1919, a bonus of 334 per cent. in preference 
shares from the reserve fund. For 1919-20 7} per cent. was paid on both the preference and old 
ordinary shares, the new ordinary shares receiving a proportionate dividend ; and for 1920-21 74 per 
cent. was again paid on both classes. Reserve fund, £20,000; crrried forward, £20,552. On account 
of 1921-22 24 per cent. was paid in January, 1922. Dividends, formerly paid free of income tax, 
are now paid less tax. 

Voting power, one vote for the first 3 shares of either class, two for 5, three for 7, four for 9, 
five for 10 up to 14, six for 15 up to 19, seven for 20, and one fur every 10 beyond ; for the purposes of 
voting every £25 of paid-up capital (preference or ordinary) is considered the equivalent of a share. 
Director’s qualification, shares (ordinary or preference or both) on which £1,000 or upwards shall have 
been paid. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address. Motor, Sheffield. 
Telephone number, 4800 (5 lines), Shetfield. The ordinary shares are quoted in the official list. 
Latest prices—ordinary, 14s. 6d. ; preference, 16s. ; debenture stock, 92. 


Day and Martin, Limited,—Directcrs: G. P. Hargreaves (Chairman), R. O. Burlison (Managing 
Director), J. G. Hewett and J. Short. Secretary: P. C. Scull, A.C.1L.S. Office: Carpenter’s Road, 
Stratford, E.15.—The company was registered February 9, 1899, as Day and Martin (1899), Limited 
(the name being subsequently changed as above) to take over the business of blacking and boot 
polish manufacturers of Day and Martin, Limited, registered March 30, 1894. 


Early in 1919 the company entered into a working agreement with Hargreaves Brothers and Co., 
Limited, of Hull and Loudon, in connection with which the then existing capital of £152,000 in £1 
shares was converted into preferred ordinary shares, while at the same time 98,000 deferred ordinary 
shares of £1 were created. The authorised capital is now £250,000 in shares of £1, £152,000 being 
preferred ordinary shares and £98,000 deferred ordinary shares. After payment of a fixed cumulative 
dividend of 6 per cent. on the preferred ordinary shares and a non-cumulative dividend of 10 per cent. 
on the deferred ordinary shares, surplus profits (after making the necessary provision for reserve funds, 
&c.) are to be divided as to one third to the holders of the preferred ordinary shares and as to two- 
thirds to the holders of the deferred ordinary shares, until the participation in surplus profits in 
respect of the preferred ordinary shares has reached 4 per cent. (non-cumulative), making 10 per cent. 
in all. In the event of a winding up the preferred ordinary shares have a priority as to capital, 
without any further participation, any surplus assets being divisible amongst the holders of the 
deferred ordinary shares. It 1s also provided that no shares shal] be issued ranking in priority to or 
pari passu with the preferred ordinary shares except preference shares issued for cash and carrying 
dividend at a rate not exceeding 6 per cent. per annum, and no debentures shall be issued without the 
consent of the holders of the preferred ordinary shares. All the preferred ordinary shares have been 
subscribed and paid up, and of the deferred ordinary £53,500 has been issued and paid up, including 
51,500 allotted to Hargreaves Brothers and Co., Limited, in exchange for 50,000 10 per cent. 


preferred ordinary shares of £1 each, fully paid in their company. At December 31, 1920, there 


were loans for £5,500. 


The accounts are made up annually to December 31, and submitted in May. For the nime years to 
1918 there was no dividend. Early in 1919 the capital was reorganised as stated above, and in respect 
of the year 1919 6 per cent. was paid on the preferred ordinary shares. For 1920 there was no 
dividend on either class of shares, there having been a loss of £14,932, converting a credit balance ot 
£1,607 brought down into a debit of £13,325. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, one vote for every preferred ordinary share, and ten votes for every deferred ordinary 
share, except on any resolution for winding up, otherwise than for reconstruction or amalgamation, 
or if the preferred ordinary dividend shall have been unpaid for six months after the same has 


become due, then the deferred shares shall have one vote only for each share. Director’s qualifi- — 


cation, 250 preferred ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Japanese, Strat, London. Telephone number, 2001 Broadway, Stratford. The preferred 
ordinary shares are quoted in the official list ; latest price, 4. 


De Bruyn, Limited.—Directors: J. L. Buchanan (Chairman), F. De Bruyn (a Managing Director), 
John De Bruyn (a Managing Director), Julien De Bruyn (a Managing Director), H. G. Shave and 
J. K. Trigge. Secretary: W. A. Coulden, A.C.A. Office: Central Buildings, Blacktriars, E.C.4.— 
The company was registered October 31, 1912, to acquire the business carried on in Belgium and 
elsewhere of Messrs. Usines J. E. de Bruyn, manufacturers of nut butters, margarine, &c. ‘The 
authorised capital is £650,000 in shares of £1, £150,000 being in 6 per cent. cumulative preference, 
with a priority as to capital, and £500,000 in ordinary shares, and £134,076 of preference, and 
£384,000 of ordinary have been subscribed and called up, including 295,000 ordinary issued to the 
vendors credited as fully paid. Of the ordinary capital £375,000 is held by the Niger Company, 
Limited, of which £80,000 was subscribed for at par. There. were also loans and advances at 
December 31, 1919, for £828,427. 

In September, 1921, an offer wax made by Lever Brothers, Limited, to acquire the preference 
shares of the company in exchange for 20 per cent. cumulative preferred ordinary 5s. shares of Lever 
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Brothers, Limited, on the basis of one Lever 5s. preferred ordinary share for one De Bruyn £1 
preference share ; the offer was accepted by holders of 125,711 De Bruyn preference shares. 

The accounts are made up annually to December 31, and usually submitted about April. The 
preference dividend for the period to December 31, 1913, and for the year 1914 was paid under 
guarantee, In respect of 1916 there was a net profit, after providing for interest charges, writing £5,228 
off preliminary expenses, and £2,766 off goodwill and processes, of £25,867, from which the dividend 
on the preference shares for the year 1915 was paid in April, 1917, a credit balance of £2,608 being 
carried forward, against a debit of £15,214 brought down; in 1917 there was a profit of £149,754, and 
after writing the balance (£4,500) off preliminary expenses, placing £125,000 to a reserve suspense 
account, and paying two years’ preference dividend (thus clearing off arrears), the credit balance of 
£2,608 brought down was increased to £6,773; in 1918, after paying the preference dividend, further 
increased to £11,467 ; and in 1919 (after placing £75,000 to reserve suspense account), reduced to 
£5,361. No later accounts have been issued, but the preference dividend has been paid to December 
31, 1920. 

Voting power, one vote for each ordinary share, except shares Nos. 150,001 to 350,000, which 
carry one vote for every two shares; and one vote for every ten preference shares. Director’s 
qualification, 1,000 shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Debruyn, Fleet, London. Telephone number, 5740 City. The preference shares are quoted 
in the official list ; latest price, %. 


de Jersey and Co., Limited.—Directors: E. W. Grommé (Chairman), J. L. Knoop, J. P. 
Garnett, W. M. Hannay, W. Johnson and A. P. Thornton. Secretary: D. M. Hindle. Office: Man- 
chester.—The company was registered Deceniber 12, 1918, to acquire the business of merchants 
carried on in Manchester under the style of de Jersey and Co., and in London under the style of 
Knoop and Co. The authorised capital is £2,000,000 in shares of £1,000, £1,000,000 being in 5 per 
cent, cumulative preference, having also a priority as regards capital, and £1,000,000 in ordinary 
shares, and £550,000 of the preference and £650,000 of the ordinary have been subscribed and paid 
up. ‘The company is a private concern, but this notice has been officially revised. Telegraphic 
address, Dejerseys, Manchester. Telephone numbers, 3164 and 3165 Central, Manchester, 


De Trey and Co., Limited.— Directors : C. De Trey (Chairman), X. Castelli, OC. F. Clapham, M.C., 
R. De Gautard, E. De Trey, T. H. Jones, O.B.E., W. J. R. Sheppard, J. R. Sheppard (New York), A. 
De Trey, C. A. Barbezat and A. Kopp. Secretary: G. Dawson. Office : 23, Swallow Street, Piccadilly, 
W.1.—The company was registered December 11, 1911, to carry on the business of manufacturers of and 
dealers in artificial teeth and apparatus, &c. In November, 1919, 500,000 and in March, 1920, 1,000,000 
additional ordinary shares were created, and the authorised capital is now £2,000,000 in £1 shares, of 
which £1,087,011 has been issued as ordinary and £100,000 as preference, and paid up. The preference 
shares rank for cumulative dividends of 7 per cent. perannum, and for priority as tocapital. Included 
in this statement of capital are 75,000 ordinary and 25,000 preference shares issued to the share- 
holders in February, 1919, at 10s. per share premium, 325,000 ordinary shares offered to the share- 
holders in January, 1920, at the price of £1 15s. per share in the proportion of three new shares for 
every four held, and 267,722 ordinary shares allotted in March, 1920, by way of bonus out of the reserve 
fund, in the proportion of one new share for every three shares held. 

The accounts are made up annually to December 31, and submitted in June. For 1913 10 per 
cent. was paid (subject to income tax), together with a bonus of 5d. per share (free of income 
tax); for 1914 5 per cent. was paid (less tax); for 1915, 7; for 1916, 10; for 1917, 15; for 1918, 
174; and for 1919, 223, including a bonus of 5 per cent., while in March, 1920, a bonus equivalent to 
33% per cent. was paid in ordinary shares out of the reserve fund, making the capital as stated above. 
For 1920 124 per cent. was paid. Special reserve fund, £26,000; general reserve fund, £71,383 ; con- 
tingency reserve, including premium on shares, £66,679 ; carried forward, £27,618. Goodwill figures 
at £26,000. No interim dividend was paid on the ordinary shares on account of 1921. The pref- 
erence dividend is payable January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Share warrants to bearer (for 1, 4, 10 and 20 shares) for 
ordinary shares, and for 4, 10 and 20 shares for preference shares are issued at a charge of 1s. per 
warrant, and warrants may be reconverted into registered shares at a fee of 2s. 6d. per certificate. 
Telegraphic address, Solariego, London. Telephone number, 1249 Regent. The company is quoted in 
the official list. Latest prices—ordinary, } ; preference, }}. i 

Dean, Smith and Grace (1908), Limited.— Managing Directors: A. Smith and Sir H. Smith, 
K.B.E. (also Secretary). Office: Worth Valley Tool Works, Keighley.—The company was registered 
December 19, 1908, and carries on the business of lathe manufacturers. The authorised capital is 
£35,000 in shares of £1, all of which has been subscribed and paid up. The accounts are made up 
annually to March 31. Being a private company reports are not obtainable, but this information has 
Sori officially revised. Telegraphic address, Lathes, Keighley. Telephone numbers—88 and 450, 

eighley. 

Deansgate Foundry, Limited.— Directors: A. W. Bennis, J. W. Ainsworth and E. H. 
Lowden. Secretary: J. W. Ainsworth. Registered Office ; Highfield Road, Little Hulton, Bolton, 
Lancashire.—The company was registered July 24, 1899. The authorised capital is £25,000 in 
shares of £1, £12,500 being 6 per cent. cumulative preference shares (ranking also for priority 
as to capital), taking one-fourth of the remaining divisible profits, and £12,500 ordinary shares ; 
of the preference capital £7,889 and of the ordinary £12,499 had, to August 26, 1919, been subscribed and 
called up. The accounts are made up annually to January 31, and usually submitted in March. Fo 
1908-9 and 1909-10 the ordinary received 3 per cent. each year; for 1910-11, 6; for the four years 
to 1914-15 only the preference dividend was paid ; and for 1915-16, 1916-17 and 1917-18 10 per cent. was 
paid on the ordinary. For the half-year to July 31, 1918, interim dividends at the rate of 6 per cent. 
per annum were paid on both the preference and ordinary shares. No information is now obtainable 
from the company, the above particulars having been revised from the documents filed at Somerset 
House. Voting power, one vote for every share of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bennis, Little Hulton. 
Telephone number, 13, Farnworth. 
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Debenhams, Limited.— Directors: E. R. Debenham (Chairman and a Managing Director), F. 8. 
Oliver (Deputy-Chairman), L, C. Lyne, Lt.-Col. W. A. Malcolm, E. J. Marshall, F, H. Richmond 
(a Managing Director), J. Spence (a Managing Director), C. J. L. Snowden, G. M. Wright, A.O.A. 
(also Secretary) and J. Yeo. Office: 91, Wimpole Street, W.1.—The company was registered 
January 28, 1905, to acquire the businesses of textile goods merchants carried on by Messrs. 
Debenham and Co., and Messrs. Debenham and Freebody. In 1916 a joint working arrangement was 
arrived at with Marshall and Snelgrove, Limited, and in February, 1919, the entire assets of that 
undertaking were purchased, while late in 1919 the business of Harvey, Nichols and Co., Limited, 
of Knightsbridge, S.W., was purchased. In April, 1920, the whole of the share capital of John and 
Edward Bumpus, Limited (bookseliers), was acquired. 


In March, 1919, the cumulative preference shares of £10 were renamed cumulative first preference, 
the (then) preferred ordinary shares of £100 renamed cumulative second preference shares, and the 
deferred ordinary shares of £100 renamed B ordinary shares, and in connection with the above 
purchase of Marshall and Snelgrove, Limited, and in order to provide funds for the further develop- 
ment of trade abroad, repayment of loans, &c., the capital was largely increased, while in April, 
1919, all classes of shares were divided into denominations of £1. In July, 1920, 1,000,000 new 10 
per cent. cumulative preferred ordinary shares of £1 were created. 


The authorised capital is now £7,000,000 in shares of £1, £2,000,000 being 64 per cent. cumulative 
first preference, £2,000,000 75 per cent. cumulative second preference, £1,000,000 10 per cent. cumula- 
tive preferred ordinary, £1,500,000 A 10 per cent. ordinary and £500,000 B ordinary, and £1,700,000 
first preference, £888,U00 second preference, all the preferred ordinary, £500,000 A ordinary and all 
the B ordinary have been subscribed and paid up. After providing for the preference dividends in 
the order named 20 per cent. of the remaining profits are to be placed to the reserve fund so 
long as such reserve fund together with the amount standing to the credit of the sinking fund for the 
redemption of the 54 per cent. first mortgage debenture stock shall be less than £1,000,000, and 
interest at 5 per cent. per annum is to be credited on sums transferred to reserve fund out of profits 
until the sinking fund and the reserve fund reach £1,000,000 (the holders of the B ordinary shares 
have agreed that their dividend shall not exceed 15 per cent. per annum, free of income tax, until 
this £1,000,000 is reached). ‘The preferred ordinary shares rank next for cumulative dividends of 10 
per cent., and 30 per cent. of the remaining profits is then to be placed to the participation fund, and 
after paying non-cumulative dividends of 10 per cent. on the A ordinary shares and transferring to 
the reserve fund such further sums as may be approved in writing by a majority in value of the 
holders of the B ordinary shares, the remaining profits are to go to the B ordinary shareholders, 
while in the event of a winding up the first and second preference and preferred ordinary shares rank 
in the order named for priority as regards capital and any arrears of dividend, and after repaying the 
A ordinary shares any surplus assets remaining are to go to the B ordinary shares. 


There is also 54 per cent. first mortgage debenture stock for £935,548, amount outstanding of 
£1,000,000 issued, of which £700,000 was issued through Lloyds Bank Limited, in April, 1919, at 97 
per cent., together with £1,000,000 of the above first preference shares at par. The stock is part of a 
total authorised of £2,000,000, has interest payable May 1 and November 1, and the principal is repay- 
able on or before November 1, 1939, at 102 per cent. by annual drawings at that price, or by purchase 
under 102 by the operation of a cumulative sinking fund, commencing in 1920, while the company 
may redeem the stock outstanding at 102 per cent. at any time after May 1, 1925, on six months’ 
notice, and in the event of voluntary liquidation for the purpose of reconstruction or amalgamation 
the stock is also repayable at 102 per cent. The stock is secured by a specific first mortgage of 
the land and buildings, fixed plant and machinery, and by a first floating charge on the remainder 
of the assets and undertaking, while the company reserves the power to issue the balance of the stock 
for the purpose of acquiring new properties, buildings, fixed plant, machinery, or trade fittings 
and furniture, or for rebuilding or improving existing buildings or buildings thus acquired, or for 
securing temporary loans or overdrafts for the same purposes, or for securing such loans or overdrafts 
to an amount not exceeding £250,000 at any one time for the general purposes of the company. At 
ome a) 1921, there were also—a mortgage for £48,616 ; deposits for £285,886 ; and cash creditors 
for £491,888. 

The accounts are made up annually to January 31, and usually submitted in March. For the ten 
years to 1918-19 6 per cent. per annum was paid on the preferred and deferred ordinary shares (with, 
in addition, for 1909-10 3 per cent. of arrear dividend on the preferred ordinary), and, subject to an 
appropriation of £2,500 each year to reserve (an additional £25,000 was placed to a special reserve fund 
out of the amount available in respect of the year 1917-18, in accordance with an agreement dated 
March 4, 1918, but this was subsequently transferred to reserve fund), there then remained the 
following sums divisible ‘“‘ between the deferred ordinary shares and the participation fund ”—for 
1909-10, £22,337; for 1910-11, £45,645; for 1911-12, £56,492; for 1912-13, £77,554; for 1913-14, 
£108,207 ; for 1914-15, £84,807; for 1915-16, £132,654 ; for 1916-17, £180,297 ; for 1917-18, £155,422 ; 
and for 1918-19, £283,670. In 1919 the capital was altered and largely increased, as stated above; 
and in respect of the year to January 31, 1920, the full dividends were paid on the first and second 
preference and A ordinary shares, while the B ordinary got 15 per cent. (free of income tax). 
In respect of 1920-21 there was an available minimum sum of £469,587, and after making provision for 
interest and sinking fund on the debenture stock, the whole of the expenses of issue of preferred 
ordinary shares, and new corporation tax, there remained a balance of £303,565, out of which the 
dividends on the first and second preference and preferred ordinary shares were paid and a sum 
appropriated for reserve, the allocation of any further profits being held in abeyance pending a 
settlement of excess profits duty. Capital reserve fund, £103,864; reserve and debenture sinking 
fund, £208,147. The assets include goodwill, £786,029. The preference dividends are paid on 
February 1 and August 1, and the preferred ordinary dividend April 1 and October 1—paid to February 
1, 1922, and October 1, 1921, respectively. 


Voting power, one vote for every ten first or second preference or preferred ordinary shares, one 
vote forevery two A ordinary shares and one vote for each B ordinary share. Director’s qualification, 
shares of any class to the nominal amount of not less than £1,000. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1, and multiples thereof. Telegraphic address, 
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Debenham, Wire, London. Telephone number, 1 Mayfair (forty lines). Both classes ot preference 
shares, the preferred ordinary shares and debenture stock are quoted in the official list. Latest 
prices—first preference, 18s. ; second preference, 17s.; preferred ordinary, 13 ; debenture stock, 95. 


Dee Oil Company, Limited.—Directors: H. Mayhew (Chairman), J. Bairstow and J. OC. P- 
Thompson. Secretary: W. R. Ellis. Office: Delta Works, Irlam Road, Bootle, near Liverpool. 
—The company was registered February 27, 1894. The authorised capital is £65,000 in shares of £1, 
£50,000 being ordinary and £15,000 deferred, and all the ordinary and £10,506 deferred have been 
issued and called up, all excepting 9 ordinary shares having been issued as fully paid. The ordinary 
shares have a priority as to capital, and rank first for dividends of 5 per cent. per annum, surplus 
profits being divided rateably between both classes of shares. 

The accounts are now made up annually to March 31, and submitted in May or June. For 
1915-16 5 per cent. was paid on the ordinary shares; for 1916-17, 6; for .1917-18 and 1918-19, 7 each 
year; for 1919-20, 10; and for 1920-21,5. Reserve and depreciation account, £2,500; reserve for 
equalisation of dividends, £2,000. 

Voting power, one vote for every share, ordinary or deferred. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cestrian, Liverpool. 
Telephone number, 186, Bootle. 


Delagoa Bay Development Corporation, Limited,— Directors : H. K. Heyland (Chairman), Lt.-Col. 
C. H. Alexander, Dr. B. F. Cabral (Lisbon), W. L. Castleden, P. M. Gotto and The Rt. Hon. Lord Oran- 


-moreand Browne. Secretary: Henderson’s Transvaal Estates, Limited. Office : 36-8, New Broad Street, 


E.C.2.—The company was registered January 20, 1903, to acquire certain undertakings, concessions and 
properties at Lourenco Marques, including—waterworks supplying the town (held under a concession 
for 50 years from August 24, 1895) ; the concession for an electric tramway system (held under a con- 
cession for 50 years from January 17, 1902, the municipality having the right to purchase in 20 years 
at a price to be fixed by arbitration); building properties, a land interest, &c. In 1910 one-half 
of the issued capital was written off, and the authorised capital is now £166,300 in shares of 10s., 
of which £133,700 has been subscribed and paid up. In March, 1905, there were offered for sale at 
101 per cent. by Henderson’s Transvaal Estates, Limited, £180,000 6 per cent. debentures of £100 
each, forming part of a total authorised of £200,000; the debentures are registered, are secured by a 
floating charge on the undertaking, have interest payable January 1 and July 1, and are to be 
redeemed at 105 per cent. in thirty-eight years from January 1, 1908, by means of a sinking fund, to 
be applied to annual drawings, while the company has reserved the right to redeem all or any of the 
debentures at 105 per cent. (now) at any time, on six months’ notice; amount of debentures out- 
standing, £150,800. 

The accounts are made up annually to June 30, and usually submitted in October. At June 30, 
1910, there was a debit to profit and loss of £33,413, which was extinguished in the reduction of capital 
as above. For 1910-11 3 per cent. was paid on the reduced capital ; and for 1911-12, 1912-13 and 
1913-14 the distributions were again 3 per cent. each year. The next dividend paid was 4 per cent. in 
respect of the year to June 30, 1919. For 1919-20 and 1920-21 there was no dividend, the net result 
in the last-named year having been a loss, after providing for interest charges, &c., of £33,882, 
increasing a debit balance brought down to £35,969, which was carried forward. General reserve, 
£25,000; debenture redemption sinking fund, £29,202; reserve for amortization of property, £17,785. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 6284 London Wall. Latest prices—shares, 2s. 6d. ; debentures, 73%. 


Delhi Electric Tramways and Lighting Company, Limited.—Dzrectors: A. W. Tait, O.B.E. 
(Chairman), J. M. Campion, R. C. Pearman, Col. Sir B. Scott, K.C.I.E., and T. W. Stratford-Andrews. 
Secretary : A. W. R. Lovering, F.C.I.8. Office: Basildon House, Moorgate Street, E.C,2.—The company 
was registered May 14, 1906, to construct and operate a system of electric tramways in Delhi, under an 
order granted under the Indian Tramways Act of 1886 by the government of the Punjaub, and to supply 
electric power for lighting and other purposes, under the terms of a licence dated February 24, 1905, also 
granted by the government of the Punjaub. The tramway is 5°95 route miles in length, and the 
company took over a lighting installation supplying current for street lighting to the municipality and 
afew other parties. The electrical undertaking may be acquired by the local authority or the local 
government at the expiration of 42 years from March 1, 1905, or at each subsequent period of 10 
years,‘at ‘‘the fair market value at the time of purchase of the lands, buildings, works, materials 
and plant suitable for the purposes of the electrical undertaking,” and the tramways may be acquired 
by the local authority or the local government at the expiration of 42 years (from March 1, 1905), 
or at each subsequent period of 10 years, the terms of purchase to be “‘the then market value of 
the tramways.” It is, however, compulsory for the local authority or the local government, if it 
exercises the option of purchase of the tramways, to take over the electrical undertaking as well. 

The authorised capital is £170,000 in shares of £1, £140,000 being 6 per cent. preferred and 
participating shares, and £30,000 ordinary shares. The preferred and participating shares rank first 
for non-cumulative dividends of 6 per cent. per annum, and are to take four-fifths of the surplus 
profits after payment of non-cumulative dividends of 6 per cent. per annum on the ordinary shares, 
and in the event of a liquidation the preferred and participating shares are to have a priority over 
the ordinary as regards capital, while after repaying the ordinary, surplus assets are to be divided 
amongst the two classes in the same proportion as surplus profits. Of the preferred and participating 
capital £100,000 has been subscribed and paid up, and £29,000 of the ordinary capital has been issued as 
fully paid to the vendors of the licences, &c. There are also 5 per cent. first mortgage debentures of 
£100 each for £42,500, part of £50,000 authorised, with interest payable January 1 and July 1, and 
the principal repayable at par on January 1, 1928, or earlier, at the company’s option, on one month’s 
notice, while power is reserved to purchase debentures in the market below par. Debentures for 
£7,500 have been deposited as security against advances. ; 

The accounts are made up annually to December 31, and submitted in June. The tramway was 
opened for traffic on June 3, 1908. For the fourteen months to December 31, 1911, and the four 
years to 1915 only interest charges were met; for 1916 2 per cent. was paid on the preferred shares ; 
for 1917, 4; for 1918, 6; for 1919, 7, while the ordinary shares received a dividend (the first) of 
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1s. 44d. per share; and for 1920, 8 and 1s. 64d. respectively. Renewals reserve, £9,842; depreciation 
account, £38,000 (against cost of undertaking, £199,843) ; carried forward, £982. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transter form, common; fee, 2s. 6d. The debentures are to bearer, but may be regis- 
tered on cost of stamping and payment of a fee of 2s. 6d. per debenture, and such registered deben- 
tures can be re-exchanged for bearer debentures on payment of a fee of 2s. 6d. and cost of 
stamping. Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. 


Delhi Flour Mills Company, Limited.—Dzrectors: R. E. Grant Govan (Chairman), R. L. Baylis, 
R. B. L. 8. Singh and C. E. M. Judge (all of Delhi). Secretary: H. Stanley Johnston. Office : 
Kashmir Gate, Delhi. Agents in London: Govan Brothers, 76, Victoria Street, S.W.1.—The 
company was incorporated under the Indian Companies Acts in May, 1916. In 1919 40,000 
additional ordinary shares of Rs.10 were created, and the authorised capital is now Rs.12.00.000, 
Rs. 4.00.000 being 7 per cent. cumulative preference shares of Rs.100 and Rs.80.00.000 ordinary shares 
of Rs.10, and Rs.90.400 of the preterence and Rs.4.20.000 of the ordinary have been issued and paid 
up, including 14,000 ordinary shares allotted in 1919 to the ordinary shareholders in the shape of a 
bonus out of profits in the proportion of one new share for every two shares held. ; 

The accounts are made up annually to October 31, and submitted about December. For the period 
to October, 1917, 10 per cent. per annum was paid on the ordinary shares ; and for 1917-18 and 1918-19, 
50, with, in respect of 1918-19, a bonus equivalent to 50 per cent. in shares out of profits, making the 
capital as above. For 1919-20 374 per cent. was paid on the ordinary capital as it now stands. Insur- 
ance reserve fund, Rs.30.000; carried forward, Rs.98.638. There is no register of shares in London. 
Director’s qualification, shares to the value of Rs.2.500. Telegraphic address, Delflo, Delhi. Latest 
price of preferred and participating shares, 6s. 9d. 


Delta Metal Company, Limited.— Directors : H. A. Dugard (Chairman), A. F. H. Dick (Joint 
Managing Director in London), J. W. Meyjes (Joint Managing Director in London) and E. Price 
(Managing Director in Birmingham). Secretary: W. W. Dolton. Office: Delta Works, East 
Greenwich, S.E.10.—The company was registered March 12, 1888, to acquire the business of Mr. 
Alexander Dick, patentee and manufacturer of metallic alloys. In June, 1918, 350,000 additional 
shares were created, and the authorised capital is now £500,000 in shares of £1, of which £180,000 
has been subscribed and paid up, including 90,000 shares issued in July, 1918, to the shareholders 
by way of bonus out of the reserve fund, in the proportion of one new share for each share held. 


The accounts are made up annually to December 31, and submitted in March. For each of 
the eleven years to 1911 124 per cent. was paid, with a bonus of 6d. per share in respect of 1908; 
and for the six years to 1917 the dividend was 15 per cent. each year, with a bonus of 2s. per 
share in respect of 1914, and 6s. perjshare for 1915, 1916 and 1917, while in July, 1918, a bonus of 100 
per cent. was paid in shares out of a (then) reserve fund of £90,000, making the capital as'stated above. 
For 1918, 1919, 1920 and 1921, a dividend of 10 per cent., together with bonuses of 124 per cent. for 
1918 and 1919, and of 5 per cent. for 1920 (free of tax), on the capital as it now stands. Reserve for 
equalisation of dividends, £20,000; special contingency fund, £50,000; reserve fund, £15,000; carried 
forward, £10,094. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Delta, Eastgren, London ; 
Extrusion, Birmingham. Telephone numbers—123 (three lines) Greenwich, London ; 3206 (five lines) 
Central, Birmingham. The shares are quoted in the official list ; latest price, 13. 


Dennis Brothers, Limited.— Directors: N. P. Andrew (Chairman), ©. R. Charles, G. Clare, 
J. C. Dennis (Joint Managing Director), Sir H. R. Dennis, K.B.E. (Joint Managing Director), 
R. Downing, P. A. Poppe, G. E. Suter and A. J. White. Secretary: W. Fish. Registered Office: 
Woodbridge Works, Guildford. Transfer Office: 66, Coleman Street, E.C.2.—Dennis Brothers (1913), 
Limited, was registered March 4, 1913, to acquire the business of motor vehicle and fire engine 
manufacturers of Dennis Brothers, Limited, registered July 1, 1901; early in 1918 the 1913 in the 
title was eliminated. 

Early in 1919 arrangements were arrived at with White and Poppe, Limited, for an exchange of 
shares, in the proportion of five Dennis shares for three ordinary shares of White and Poppe and one 
Dennis share for each White and Poppe preference share, and in connection with this operation and 
the capitalisation of surplus assets of Dennis Brothers to the extent of £100,177, by the distribution of 
one fully-paid share for every four then held, the capital was doubled. The authorised capital is now 
£600,000 in shares of £1, of which £500,825 has been subscribed and called up, 100,660 shares 
having been issued in exchange for White and Poppe shares, and 100,165 shares by capitalising surplus 
assets as stated above. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 3 per cent.) being paidin May. In respect of the period of six months to September 
30, 1913, the present company paid 5 per cent. (actual); for 1913-14 10 per cent. ; for 1914-15 and 
1915-16, 15 each time, including a bonus of 5 per cent. ; for 1916-17, 174, including a bonus of 74 per 
cent. ; for 1917-18, 1918-19 and 1919-20, 20, including a bonus of 10 per cent. each year; and for 
1920-21, 13, including a bonus of 3 per cent. Reserve fund, £40,000; carried forward, £18,567. The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dennis, Guildford. Telephone numbers, 575/6/7 and 8, 
Guildford. The shares are quoted in the official list; latest price, 1,';. 


Denny, Mott and Dickson, Limited.—Directors: J. Dickson (Chairman), M. S. Allan (a 
Managing Director), Sir D. Burnett, Bart., C. E. Denny, C. F. Denny (Honorary Life Director), J. P. 
Dickson (a Managing Director), S. F. Page (a Managing Director) and W. Wallace. Secretary : 
C. H. F. Knight. Office: 14, Fenchurch Street, E.C.3.—The company was registered January 
23, 1906, to acquire, as from March 31, 1905, the business of timber merchants, &c., of a private 
company of the same name, registered March 28, 1900, 

In May, 1919, 200,000 preference shares of £1 were created and issued fully paid, as a bonus from 
the reserve fund, to the preferred ordinary and ordinary shareholders in the proportion of five pre- 
ference shares for each preferred ordinary share and ten preference shares for each ordinary share ; and 


MISCELLANEOUS COMPANIES. 2155 


in June, 1920, 20,000 additional preferred ordinary shares and 10,000 additional ordinary shares 
of £10 each were created and allotted share for share to the existing preferred ordinary and ordinary 
shareholders, and at the same time £100,000 of the undivided profits were capitalised and applied in 
paying up £2 10s. per share and £5 per share on each new preferred ordinary and ordinary share 
respectively. Shareholders had the option of taking in cash their proportion of the bonus. 

The authorised capital is now £800,000, £200,000 being preference shares of £1, £400,000 preferred 
ordinary shares of £10, and £200,000 ordinary shares of £10. The preference shares rank first for 
cumulative dividends of 6 per cent. per annum; the preferred ordinary shares rank next for 6 per 
cent. dividends, and, after payment of a like rate on the ordinary, surplus profits are to be divided 
as to one-half amongst the preferred ordinary and one-half amongst the ordinary; in case of liquida- 
tion the preference shares have a priority as to capital and any arrears of dividend. and the preferred 
ordinary shares have also a priority over the ordinary as regards capital, and, after repayment of 
the ordinary capital, the preferred ordinary shares are to take one-half of any surplus. The entire 
capital has been subscribed and called up, half the ordinary shares having beer allotted to the vendors, 
who, in October, 1911, offered them publicly for sale at the price of £13 per share. ‘There is alsoa 
loan from bankers, but the amount is not stated separately in the accounts. 

The accounts are made up annually to March 31, and submitted in June, an interim divi- 
dend of 3 per cent. being usually paid on the preferred ordinary shares at the end of December. 
For 1909-10 the preferred ordinary received 8 per cent. and the ordinary 10 per cent. ; for 1910-11 and 
1911-12, 9 and 12 per cent. respectively ; for 1912-13, 12 and 18; for 1913-14, 8 and 10; for 1914-15, 10 
and 14; for 1915-16, 11 and 16; for 1916-17, 18 and 30; for 1917-18, 10 and 14; for 1918-19, 12 and 
18, while in 1919 the preferred ordinary shares received a bonus of 50 per cent., and the ordinary shares 
of 100 per cent. in preference shares provided out of the reserve fund. For 1919-20 13 and 20 per 
cent. were paid on £200,000 of preferred ordinary and £100,000 of ordinary respectively, while in 
June, 1920, a bonus equivalent to 25 per cent. on the preferred ordinary and to 50 per cent. on the 
ordinary shares was provided out of undivided profits, the capital then standing as stated above and 
in respect of 1920 21 8 and 10 per cent. were paid on £400,000 of preferred ordinary and £200,000 of 
ordinary respectively. Reserve fund, £150,000; carried forward, £30,916. 

Voting power, one vote for every preferred ordinary or ordinary share, the preference shares having 
no voting rights. Director’s qualification, £1,000 in ordinary or preferred shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Denny, Fen, London. Telephone numbers, 3047 (four 
lines), 5917, 1214 and 60 Avenue. The company is quoted in the official list. Latest prices—prefer- 
ence, 18; preferred ordinary, 10; ordinary, 14. 


Dent, Allcroft and Co., Limited.— Directors: A. R. Allcroft and A. F. Hooke (Managing Directors), 
J. F. Caley and The Hon. M. F. P. Lubbock. Secretary: A. J. Butler. Office: 97, Wood Street, E.C.2. 
—The company was registered December 1, 1919, to take over the business of glove manufacturers and 
fancy warehousemen carried on by a firm with a similar title. The authorised capital is £2,250,000 in 
shares of £1—£1,000,000 being in 74 per cent. cumulative first preference, £250,000 in 74 per cent. non- 
cumulative second preference (the preference shares ranking for priority as regards capital in the order 
named), and £1,000,000 in ordinary, and £750,000 of the first preference, all the second preference and 
£500,000 ordinary have been issued and called up, all the second preference and issued ordinary shares 
having been allotted as fully paid to the vendors in part payment of the purehase consideration. It is 
provided that no dividend in excess of 10 per cent. is to be paid on the ordinary shares until the sums 
carried to reserve equal the amount at which the goodwill stands in the company’sbooks. 

The accounts are made up annually to January 31, and submtted in July. For 1919-20 and 1920-21 
the dividends on both classes of preference shares were paid, but there was no dividend on the 
ordinary shares, Carried forward, £49,257, including £30,840 brought down. The assets include 
goodwill, £312,553, and investments, £145,574. The preference dividends are usually paid May 1 and 
November 1—those due November 1, 1921, however, have been postponed. 

Voting power, one vote for each ordinary share, and one vote for every two first or second 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dent Allcroft, Cent, 
London. Telephone number, 7060 City. The preference shares are quoted in the official list ; 
latest price, 33. 


Dental Manufacturing Company, Limited.— Directors: W. Rushton (Chairman), W. H. Dolamore 
(Vice-Chairman), H. A. Edwards (Managing Director), W. Harrison and J, A. Woods. Secretary and 
Manager: E. A. Tavener. Office: Alston House, 17, Newman Street, W.1.—The company was 
registered May 16, 1873. In July, 1920, preference shares of £5 were converted into ordinary shares 
of £5, and then divided into denominations of £1, and at the same time 100,000 additional ordinary 
shares were created. ; ; 

The authorised capital is now £500,000 in shares of £1, of which £376,239 has been issued and paid 
up. There are also 4 per cent. first debentures of £100 each for £38,600 (outstanding balance of 
£40,000 authorised), with interest payable January 1 and July 1, and the principal repayable at any 
time at the company’s option at a premium of £6. The debentures are secured as a floating charge on 
all the property and assets. At December 31, 1920, there were also—a mortgage and accrued interest 
of £15,771; and a banker’s loan of £46,283. ! Fe 

The accounts are made up annually to December 31, and usually submitted in J uly. For 1915 and 
1916 4 per cent. was paid each year on the ordinary shares; for 1917, 6; for 1918 and 1919, 10; and 
for 1920 only interest charges were met. Amount set aside under articles of association, £65,000 ; 
carried forward, £6,117, against £9,903 brought down. Voting power, one vote for every share. 
Director’s qualification, £200 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Fossiline, Ox, London. Telephone number, 1800 Museum. Latest price of shares, 10s. 


Derby Lamp Works, Limited.—According to documents filed at Somerset House, the works have 
been disposed of and the company is not now carrying on business. 


Dermatine Company, Limited.— Directors: R. F. H. Webb (Chairman), A. E. Downer, C. R. C- 
Hart (Managing Director) and A. J. Lavington. Secretary: R. W. Maddocks. Office: 95, Neate 
Street, Camberwell, 8.E.5.—The company was registered July 4, 1906, in reconstruction of a 
company of the same name, registered March 23, 1891, carrying on the business of hose, belt- 
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ing, valve, &c., manufacturers. The authorised capital is £35,000, £10,000 being in 7 per 
cent. cumulative preference shares of £1, but without priority as regards capital, and £25,000 in ~ 
ordinary shares of 10s., and all the preference and £21,708 10s. ordinary have been subscribed and 
paid up. The accounts are made up annually to June 30, and submitted in August. For 1908-9 
and 1909-10 74 per cent. was paid each year; for 1910-11, 10; for 1911-12, 1912-13 and 1913-14, 15; 
for 1914-15, 25; for 1915-16, 1916-17 and 1917-18, 174; and for 1918-19, 1919-20 and 1920-21, 15. 
Reserve fund,: £16,000 ; carried forward, £4,344. Theassets include trade marks and goodwill, £14,000. 
The preference dividend is paid an January 4 and July 4. Voting power, one vote for every share. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dermatine, London. Telephone number, 
31 Hop. 


Devas, Routledge and Co., Limited.— Directors: T. G. Devas (Chairman), E. W. Devas, M- 
McDonald, J. Stacey, F.C.1.S. (Secretary) and A. Taylor. Offices: 20, Cannon Street, E.C.4.—The 
company was registered November 11, 1878, to take over the business of the firm of this name as ware- 
housemen and manufacturers. The capital is £140,000 in fully-paid shares of £1 (formerly of £7, 
but subdivided in March, 1920). There are also—deposits for £76,407 ; and a mortgage of £6,000. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid in July. For the two years to January 19, 1911, 15 per 
cent. was paid each time; for 1911-12, 2; for'1912-13, 24; for 1913-14, 3; for 1914-15, 5; for 
1915-16, 64; for 1916-17, 74; for 1917-18, 1918-19, 1919-20 and the period of about 51 weeks to 
December 31, 1920, 10; and for 1921, 74. General reserve fund, £18,000; contingencies reserve, 
£20,000; depreciation reserve, £12,195; carried forward, £19,320. 

Voting power, one vote for every five shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Vasledge, Cent, London. Telephone numbers, 
7051 and 7052 Central. The company is quoted in the official list ; latest price, 4%. 


Development Corporation of East Africa, Limited.—Directors: Sir T. R. Wynne, K.C.8.1., 
K.C.I.E. (Chairman), Lord Cable, Sir J. P. Hewett, G.C.S.I., K.B.E., J. McGowan and M. W. 
Bray. Secretaries: Bird and Co. Registered Office: 7, Gracechurch Street, E.C.3.—The company 
(private) was registered November 14, 1919, to carry on the business of merchants, &c. The authorised 
capital is £250,000 in shares of £1, of which £100,000 has been issued and called up. The accounts 
are made up annually to December 31, and submitted in May. Reports are not published, but this 
information is official. Voting power, one vote for each share. Director’s qualification, £100. 
Transfer form, common; fee, 1s. Telegraphic address, Nairobird, Stock, London. Telephone number, 
5550 Avenue, 


Devon China Clay, Minerals and Railway Company, Limited.— Directors: A. Schiff and E. 
Schiff. Secretary: F. H. Tod. Office: 14-15, Coleman Street, E.C.2.—The company was registered 
May 4, 1911, to acquire china clay, peat and mineral setts, together with a railway line in Devon 
The authorised capital is £60,000 in shares of 2s., of which £50,030 has been issued and fully paid up. 
There were also at December 31, 1921, 6 per cent. participating bonds of £100 each for £20,000 
outstanding balance of £100,000, the total authorised ; interest is payable April 1 and October 1, 
and the principal is repayable at 105 per cent. on January 1, 1930, or at any earlier date on 
notice from the company. The accounts are made up annually to July 30. No information is 
now obtainable from the company, but this notice has been revised from documents filed at 
Somerset House; according to which there was at June 30, 1919, a liability of £3,034 for loans and 
advances, collaterally secured by £5,000 of above bonds. Development account and establishment and 
preliminary expenses figured as assets for £8,421. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 


Diamond Blower Company, Limited.— Directors: H. W. Dillon (Chairman), Sir R. J. Thomas, 
Bart., M.P., 8. C. Chambers, C. F. Lumb and R. H. Dillon, C.B.E. (Managing Director), Secretary: 
H. G. Brooks. Office: 91-3, Bishopsgate, E.C.2.—The company was registered March 5, 1913, 
to carry on the business of manufacturers of diamond steam flue blowers for tubular boilers. Theauthor- 
ised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and paid up. The accounts 
are made up annually to March 4, and submitted in May. For 1913-14 and 1914-15 10 per cent, was 
paid each time; for 1915-16, 124; 1916-17, 10; for 1917-18 and 1918-19, 124; and for 1919-20, and 
1920-21. 15, including a bonus of 2} per cent. each time. Reserve fund, £4,000; carried forward, 
£3,121. The assets inéglude patents and goodwill (balance), £27,000. Director’s qualification, shares 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic addess, Flueblower, 
London. Telephone number, 480 Bank. Latest price, 20s. 3d. 


Dickbalata, Limited.— Directors: The Rt. Hon. J. Parker Smith, Sir John U. Primrose, Bart., 
A. C. Hay, D. M. Kennedy, A. Barclay, D. Galbraith, J. T. Tulloch, C.A., and P. Rintoul, C.A. 
Secretary: W. F. Clark, F.C.LS. Registered Office: 3, McPhail Street, Greenhead, Glasgow. —The 
company was registered September 16, 1919, to obtain concessions in Venezuela and to work and 
develop same. The authorised capital is £50,000 in shares of £1, all of which has been subscribed 
and paid up, and is held by R. and J. Dick, Limited, which company had, as at August 31, 1921, 
advanced to Dickbalata, Limited, £394,672. 

The accounts are made up annually to December 31. No report has yet been received, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dikbala, Glasgow. Telephone 
numbers, 3135, 3136 and 3187, Bridgeton, Glasgow. 


Dickins and Jones, Limited.— Directors : Sir W. Burbidge, Bart., C.B.E. (Chairman), Col. V. W. F. 
Dickins, D.S.0., W. L. Jones (Managing Director), and Sir H. K. Newton, Bart., O.B.E., M.P. 
Secretary: H. E. Stow. Office: 29, Argyll Street, W.1. Stock Registrars and Transfer Office : W. B. 
Keen and Co., 23, Queen Victoria Street, E.C.4.—The company was registered July 10, 1900, to acquire 
the business of general drapers of the firm of the same name, and in 1914 90 per cent. of the ordinary 
capital was acquired by Harrods Limited. The authorised capital is £600,000, £250,000 being 
in 5 per cent. cumulative preference shares of £5, having a priority also as to capital, and £350,000 
in ordinary shares of £1, and the whole amount has been subscribed and called up. It was provided 
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that, after payment of the dividend on the preference shares, at least one-fifth of the remaining 
profits in each year was to be set aside towards the formation of a special reserve fund of £50,000 
to be placed in the names of trustees and invested by them for the security of the preference 
shareholders only ; this amount has now been reached. At January 31, 1921, there was a loan from 
bankers, including advance on account of rebuilding, of £507,984. 

The accounts are made up annually to January 31, and submitted in March, an interim dividend 
(in 1921 of 2 per cent.) being paid in September. For the nine years to 1913-14 the ordinary shares 
received 14 per cent. per annum (including a bonus of 15 per cent. each year) ; for 1914-15, 8; for 
1915-16, 4; for 1916-17 and 1917-18, 5; for 1918-19, 6 ; and for 1919-20, 1920-21 and 1921-22, 7. Preference 
_ shareholders’ reserve fund, £50,000; general reserve and for equalisation of dividends, £99,114 ; 
investment reserve, £20,000; special reserve for future development of business, £35,000; sinking 
fund for extinction of leases. £60,606; carried forward, £50,332. The preference dividend is paid 
on April 1 and October 1. 


Voting power, one vote tor every share of either class, but preference shareholders are only entitled 
to attend and vote at meetings where their interests are directly affected. Director’s qualification, 
3,000 ordinary shares for first directors, and £1,000 in preference or ordinary shares for other directors. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Deeanjay, Reg, London. Telephone 
numbers, 9700 Gerrard and 9611 City. The preference shares are quoted in the official list. Latest 
_ prices—ordinary, 14s. 9d. ; preference, 34. 


Dickson and Benson, Limited.—- Directors: T. J. Dickson (Chairman), D. Gray, E. Kirkup 
(also Secretary) and W. Sutton. Office: 56, Linthorpe Road, Middlesbrough.—The company was 
registered March 6, 1900, to acquire the business of drapers, furniture dealers, &c., of the 
firm of the same name. The authorised capital is £90,000 in shares of £1, £30,000 being 6 per 
cent. cumulative preference, having a priority also as to capital. and £60,000 ordinary, and the whole 
of the preference, and £45,000 of the ordinary have been subscribed and paid up. There is also out- 
standing 44 per cent. first mortgage debenture stock for £11,000, secured by a first charge on 
the freehold and leasehold properties, with interest payable March 1 and September 1, and the 
principal repayable March, 1926. 

The accounts are now made up annually to January 31, and submitted in April. For each of 

_ the three years to February 28, 1912, the ordinary shares got 6 per cent.; for 1912-13, 74; for 1913-14, 
7; for the eleven months to January 31, 1915, 6 (actual); for 1915-16, 74; for 1916-17 and 1917-18, 
10; for 1918-19, 125; and for 1919-20 and 1920-21, 15. Reserve fund, £20,000; carried forward (in- 
cluding directors’ fees), £9,660. On account of 1921-22 5 per cent. was paid in October. The preference 
dividend is paid on April 20 and October 20. Voting power, one vote for every share, ordinary 

or preference. Director’s qualification, £500 in shares of either class. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, Dickson 
Benson, Middlesbrough. Telephone number, 870, Middlesbrough. 


Dickson and Mann, Limited.—Directors: W. R. Mann: (Chairman and Managing Director), 
A. Thornton (Works Manager), J. S, Carswell, T. F. Craddock, A. Mann and A. G. Primrose. 
Secretary: A. M. Watt. Office: Bathville Steel Works, Armadale.—The company was registered 
December 27, 1892, to acquire the business of engineers and steel casting manufacturers, of the firm of 
the same name. The authorised capital is £75,000 in shares of £1—£30,000 6 per cent. cumulative 
preference, with a priority as to capital, and £45,000 ordinary, and £20,000 preference has been 
subscribed and paid up, and £31,735 ordinary, with £25,388, or 16s. per share, paid up. There were 
also loans at March 31, 1921, of £16,545. 


The accounts are made up annually to March 31, and submitted in May. For the five years to 
1912-13 there was no dividend on the preference shares; in respect of 1913-14, 1914-15 and 1915-16 
one year’s preference dividend was paid each time; in respect of 1916-17 two years’ preference 
dividend was paid; in respect of 1917-18 four years’ preference dividend was paid; in respect of 
1918-19 eighteen months’ preference dividend was paid (thus clearing off arrears), while the ordinary 
got 6 per cent.; and for 1919-20 and 1920-21 10 per cent. was paid each time on the ordinary. 
Reserve fund, £12,000; carried forward, £2,881 (subject to excess profits duty). The preference 
dividend is paid in June and December. Voting power, one vote for each share of either class. 
Director’s qualification, 250 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mann, Armadale. Telephone number, 3, Bathgate. Latest prices—ordinary, 
17s. 6d.; preference, 8s. 


Dillwyn and Co., Limited.— Directors; Col. Sir J. R. Wright, Bart. (Chairman), R. W. G. Corfield 
(Managing Director), R. M. Dillwyn and E. H. Leeder. Secretary: T. D. Jenkins. Office: Albion 
Chambers, Cambrian Place, Swansea.—The company was registered March 26, 1902, to acquire spelter 
and silver works. The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and paid up. The accounts are made up annually to December 31, and submitted in February or March. 
For each of the five years to 1914 the ordinary shares got 10 per cent. ; for 1915, 50; and for the four 
years to 1919, 20 (free of tax for 1919). Preference share capital reserve fund, £17,000; ordinary 
reserve fund, £20,500; carried forward, £3,342. The accounts for 1920 1nd 1921 have not been 
received. The preference dividend is paid on June 30 and December 31. Voting power, one vote 
for every ordinary share or five preference shares. Director’s qualification, 200 ordinary or preference 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Spelter, Swansea, Telephone 
numbers— 61, Swansea (offices) ; 70, Swansea (works). Latest price of ordinary, 6. 


Direct Fish Supplies, Limited.— Directors : W. H. B. Quillam (Chairman and Managing Director), 
Col. Sir T. H. Holdich, K.C.M.G., K.C.LE., O.B., C. H. C. Moller, F. R. Browne and J, Kenny. 
Secretary: C. H. Lawson, F.C.LS., F.A.A. Office: 3, London Wall Buildings, E.C.2.—The company 
“was registered November 14, 1919, and owns a fleet of twenty steam trawlers, with coal lighters, 
motor transport, &c. The authorised capital is £2,000,000, £1,980,000 being preferred ordinary 
shares of £1 and £20,000 deferred ordinary shares of 1s., and £600,700 of preferred ordinary and 
all the deferred ordinary have been issued and paid up. The preferred ordinary shares have priority 
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as regards capital, and are entitled to a cumulative dividend of 74 per cent. (free of income tax up 
to 6s. in the £), and, subject to payment of a percentage to the directors, to one half of the remaining 
profits, the other half going to the deferred shares. 

In August, 1921, £25,000 10 per cent. one-year notes for £5 and upwards were offered to the share- 
holders at par. The notes are in the form of drafts on the company’s bankers payable August 1, 
1922, and subscribers were allotted by the chairman of the company, the holder of a large block of 
deferred shares, one deferred share in respect of every £1 subscribed. The amount allotted has not 
transp‘red. 

The accounts are to be made up annually. Inacircular to the shareholders in July, 1921, the 
chairman stated that five of the trawlers had made a profit of !£3,600 in one month. At the general 
meeting in August, 1921, the chairman further stated that to date sufficient working capital had been 
raised by the issue of one-year notes to enable one-half of the fleet to put to sea, The preferred 
ordinary dividend was payable June 30 and December 31, but no dividend has been paid. 

Voting power. one vote for every share of either class. Director’s qualification. £1,000 in shares- 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Defilading, London. Telephone number; 
549 London Wall. Latest price of preferred ordinary, 2s. 


District Messenger and Theatre Ticket Company, Limited.— Directors : Maj. Sir G. E. J. Manners 
(Chairman), Maj. The Hon. P. Bowes Lyon (Deputy-Chairman), Lord F. Hamilton and A. Lord (Manag- 
ing Director and Secretary). Office: 100, St. Martin’s Lane, ,W.C.2.—The company was registered 
June 30, 1890, as the District Messenger Service and News Company, Limited, and, with a view to 
carrying on the business, acquired certain patents. In 1893 the company took over the business of 
the Boy Messengers’ Electric Call Company, Limited, and in 1898 the name was changed as above. 


Early in 1907, partly in order to write off the cost of expired patents, the capital was reduced by 
writing £4 per share off the 16,838 issued ordinary shares of £5, and £2 per share off the 200 issued 
founders’ shares of £5, while at the same time each founders’ share was converted into three ordinary 
shares, and the authorised capital is now £114,192 in shares of £1, £74,893 being in 6 per cent. 
cumulative preference, with a priority as to capital, and £39,299 in ordinary, and £23,830 of preference 
and £17,488 of ordinary have been subscribed and called up. There are also outstanding—5 per cent, 
A debenture stock for £1,340; and 6 per cent. B debenture stock for £1,350. Funding certificates 
of £1 each for £1,250 have been issued in respect of the preference dividend for the year to March 31, 
1904, carrying 6 per cent. interest from June 4, 1907, and ranking as regards capital after the 
preference shares, while the principal is only to be paid off in the event of winding up. There were also, 
at March 31, 1921, secured loans for £4,874. 


The accounts are made up annually to March 31, and submitted in JuneorJuly. Atthe time of the 
reduction of capital as above the preference dividend was in arrear as from March 31, 1903, and in 
respect of 1903-4 funding certificates were issued (except as regards amounts of under £1, which were 
paid in cash), and out of the profits of 1906-7 two years’ dividends were paid on the preference shares. 
Out of the profits of 1907-8 the arrears of dividends (two years) on the preference shares were paid, 
and 24 per cent. was distributed on the ordinary shares ; for 1908-9 the ordinary received 74 per cent. ; 
for each of the six years to 1914-15, 10; for 1915-16 only the preference dividend was paid; 
for 1916-17 the ordinary shares received 74 per cent.; for 1917-18, 1918-19 and 1919-20, 10; and for 
1920-21, 74. Reserve fund, £21,859; carried forward, £2,100. The assets include balance of con- 
struction, development and goodwill, £18,000, 


Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £5 and multiples. Telegraphic address, Opponents, Westrand, London. Telephone number, 
1023 Gerrard. Latest price of ordinary, 6s. 3d. 


Dixon and Cardus, Limited.— Directors : Col. E. Bance, V.D. (Chairman), E, B. Duke, J. Walsh, 
M.I.M.E., and-G. 8. Pitt, F.S.A.A. (Managing Director). * Secretary : W. H. Rowland, F.C.1.8. Office ; 
Northam Oil Mills, Southampton.—The company was registered February 27, 1889, to take over the 
business, carried on under the above title, of oil-cake and artificial manure manufacturers. The authorised 
capital is £50,000 in shares of £1, of which £31,135 has been issued and paid up. There are also—€ per 
cent. debentures of £100 each for £1,400, and debentures for £6,500 have been deposited with tne 
company’s bankers as security for any overdraft which may be required. The accounts are made u 
annually to June 30, and submitted in October. For 1908-9 6 per cent. was paid; for 1909-10, 12; 
for 1910-11, 5; and for 1911-12, 4. There was then no dividend until in respect of 1915-16, when 
6 per cent. was paid; for 1916-17 and 1917-18 6 per cent. was again paid each year; and for 
1918-19 and 1919-20, 8. Reserve for pre-war losses, £18,726; carried forward, £12,579, subject to 
excess profits duty. The accounts for 1920-21 have not been received. Voting power, one vote for 
each share. JDirector’s qualification, 300 shares, to be acquired within six months from election. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Linseed, Southampton. Telephone 
number, 96, Southampton. 


Dixon and Corbitt and R. 8. Newall and Co., Limited.— Directors: J. G. Gordon (Chairman), 
L. C. Liddell, M.V.O., J. Robinson, J. Simpson and 8. L. Smith (Managing Director and Secretary). 
Office ; Teams Rope Works, Gateshead.—The company was registered April 6, 1887, to acquire the 
businesses of the firms of Dixon and Corbitt and R. S. Newall and Co. and to carry on the business 
of wire rope, hemp rope, binder twine (for harvesting purposes), and shop twines, &c., manufacturers. 

In March, 1919, 40,000 additional shares of £1 were created, the then existing 5 per cent. 
preference shares of £10 for £20,910 were converted into ordinary shares, and each share of £10 was 
subdivided into denominations of £1. The authorised capital is now £160,000 in shares of £1, all of 
which has been subscribed and paid up, including 79,090 shares issued in April, 1919, at the price 
of £1 2s. 6d. per share. There are now no mortgages or debentures, but at December 31, 1920, there 
were deposits for £12,605 and a bank overdraft of £8,289, 

The accounts are made up annually to December 31, and submitted in June. For 1914 the 
ordinary shares received 6 per cent.; for 1915, 1916 and 1917, 15 each year; for 1918, 21; for 
1919, 15; and for 1920, 10. Reserve fund, £12,000; special contingency account, £20,000; 
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share premium account, £9,886; carried forward, £12,408. Premises, machinery, goodwill, &c., 
now stand at £123,161 after deduction of depreciation fund, £53,423. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares in sole name or 
6,000 in joint name of self and another or others. Transfer form, common ; fee, 2s. 6d. Telegraphic 
eae Dixon, Gateshead. Telephone, 663 City, Newcastle-on-Tyne (two lines). Latest price, 

s. 6d. 


Dixon and Parker, Limited.—Directors: J. A. Dixon (Chairman), J. R. Berry, H. A. Parker: 
T. Parker, F. R. Radford, R. Smith and J. H. Walker. Secretary: J. G. Smith. Office ; 30, 32 and 34, 
Houndsgate, Nottingham.—The company was registered June 9, 1903, and carries on the business of 
wholesale clothing manufacturers and gentlemen’s outfitters. The authorised capital is £200,000 in 
shares of £1, half being 74 (formerly 53, but increased as from April, 1920) per cent. cumulative 
preference, ranking also for priority as to capital, without further participation, and half ordinary, 
and £68,937 preference and £76,250 ordinary have been subscribed aud called up. There are also 
loans, the amount of which, however. is not stated separately in the balance sheet. 

The accounts are made up annually to about the beginning of August, and submitted in October. 
For 1910-11 14 per cent. was paid; for 1911-12 and 1912-13 only the preference dividend was 
paid ; for 1913-14 only 4 per cent. was paid on the preference shares; out of the profits of 1914-15 
7 per cent. was paid on the preference shares, thus clearing off arrears, and the ordinary received 
34 per cent.; for 1915-16 and 1916-17 the ordinary received 34 per cent. each year: for 1917-18, 
5; and for 1918-19 and 1919-20, 10. Reserve fund, £20,000; carried forward, £23,070, subject to 
excess profits duty and corporation profits tax. The accounts for 1920-21 have not yet (February, 
1922) been issued. The preference dividend is payable April 30 and September 30. Voting power, 
one vote for each ordinary share, and one vote for every two preference shares. Director’s qualifica- 
tion, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2616 (two 
lines), Nottingham. 


Dobbin, Ogilvie and Co., Limited.—Directers: L. Dobbin, Sir A. G. Dobbin, A. W. Dobbin, 
H. P. Dobbin and L. Dobbin, Junr. Secretary: L. D, Harty. Office: Hibernia Buildings, King Street, 
Cork.—The company was registered June 25, 1894, to carry on the business of wholesale wine and 
spirit and provision merchants, general naval and military contractors, tobacco manufacturers, jam 
manufacturers, &c. The authorised capital is £90,000 in shares of £5, half being 54 per cent. 
cumulative preference, ranking for priority as to capital, but without further participation, and 
half ordinary, and £25,000 of each class has been subscribed and paid up, the ordinary shares being 
privately held. There are also 44 per cent. registered debentures of £50 each for £20,000, with 
interest pavable Junuary 1 and July 1, and the principal repayable at 105 per cent., at the 
company’s option, at any time on six months’ notice. The accounts are made up annually 
to December 31. The dividend results on the ordinary shares are not allowed to transpire. The 
preference dividend is paid January 1 and July 1, and has been paid to January 1, 1922. Further 
information is not obtainable, but this notice has been officially revised. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dobbin, Cork. Telephone numbers, 104 and 594, Cork. 


Dobson and Barlow, Limited.— Directors : J. L. Rushton (Chairman), B. P. Dobson, W. Higginson 
and H. L. Rushton. Secretary: P. de Rome. Office: Kay Street Works, Bolton.—The com- 
pany was registered June 13, 1907, in reconstruction of a company of the same name, incorporated in 
1891, carrying on the manufacture of machinery for cotton spinning and doubling. The authorised 
capital is £500,000 in shares of £1, half being 53 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and £200,000 of each class has been subscribed and called up. There 
is also 44 per cent. first mortgage debenture stock for £300,000, with interest payable January 1 and 
July 1, and the principal repayable at the option of the company, at any time (now), on six 
months’ notice, at 105 per cent., and in the event of a winding up for reconstruction or amal- 
gamation at the same price. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1921 of 75 per cent.) being paid in April. For the year 1907-8 the ordinary shares received 10 
per cent. ; for 1908-9, 74; for 1909-10 and 1910-11, 6 each year; for 1911-12 and 1912-13, 5; for 
1913-14, 24 (free of income tax); for 1914-15 only the preference dividend was paid; for 1915-16 
the ordinary shares received 6 per cent. ; for 1916-17, 74; for 1917-18, 10; for 1918-19, 123; for 
1919-20, 15; and for 1920-21, 174. »General reserve, £165,000; carried forward, £20,878 The 
assets include investments for £284,725. Voting power, one vote for every share of either class. 
Director’s qualification, 1,000 ordinary shares. Transfer form common; fee, 2s. 6d. Telegraphic 
address, Dobsons, Bolton. Telephone number, 601 (six lines), Bolton. Latest prices—ordinary, 52s. 6d. ; 
preference, 15s. ; debenture stock, 84. 


Dobson, Molle and Co., Limited.—Directors: W. G. Sinclair (Chairman and Managing Director), 
R. M. M’Letchie (Glasgow Manager), R. M. F. Robertson (London Manager), W. S. Sherwell (General 
Manager), H. Sinclair (North of England Manager), W. J. Sinclair and J. Veitch. Secretary: W. 8S. 
Sherwell. Office: St. Clair Works, Easter Road, Edinburgh.—The company was registered June 29, 
1900, to acquire the business of wholesale and export printers of the firm of the same name. The 
authorised capital is £100,000 in shares of £1, half being 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the whole amount has been issued and called up, 
the ordinary shares having been issued credited as fully paid. } 

The accounts are made up annually to May 31. For 1913-14 10 per cent. was paid on the ordinary 
shares ; for 1914-15 and 1915-16 only the preference dividend was paid; for 1916-17 and 1917-18 10 
per cent. was paid each time on the ordinary; for 1918-19, 5; for 1919-20, 10; and for 1920-21, 
only six months’ preference dividend was paid—to November, 1920, Reports are not obtainable, but 
this information is official. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 500 shares of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Paper- 
men, Edinburgh. Telephone numbers, 1589 and 1590, Edinburgh. ; 


Dobson Steam Fishing Company, Limited.—Dzirectors: C. Dobson (Chairman and Managing 
Director), E. W. Wallis and Capt. 8S. R. Woodger. Secretary: W. E. Rogers. Office: Fish Docks, 
Grimsby.—The company was registered February 20, 1920, to acquire from Mr. Charles Dobson a 
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fleet of eleven steam fishing trawlers and the business of fish salesman, &c. The authorised capital — 
is £275,000 in shares of £1, of which £188,000 has been subscribed and called up, including 88,000 
shares issued credited as fully paid. At March 31, 1921, there was a bank overdraft of £8,205. 

’ The accounts are made up annually to March 31, and submitted in June. In respect of the period 
from February 21, 1920, to March 31, 1921, after reserving £15,500 for depreciation of trawlers, and 
providing ‘for all other expenditure, there remained a debit to profit and loss of £31,103, while — 
formation expenses appeared in the balance sheet as an asset for £10,819. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Metropolis, Grimsby. 'Telephone number, 2787, Grimsby. Latest price, 3s. 


Doeuillet, Limited.—Directors: Sir George Chamberlin, Kt. (Chairman), G. Doeuillet, of 
Paris (Managing Director), A. W. Haschke and E. D. Lovell. Secretary: ©. Short. Office: 
25, Albemarle Street, Piccadilly, W.1.—The company was registered July 10, 1907, to acquire the 
business of costumiers, &c., of Mons. G. Doeuillet, of Paris. . The authorised capital is £200,000, 
£197,500 being in ordinary shares of £1, and £2,500 in deferred shares of 1s. The ordinary shares 
rank first for cumulative dividends of 6 per cent. per annum, and of any surplus remaining one- 
half is to go to the ordinary shares and one-half to the deferred shares. The ordinary shares have 
a priority as regards capital and any arrears of cumulative dividends, and after repaying the deferred 
shares one-half of any surplus assets remaining is to go to the ordinary shares and one-half to the deferred 
shares. Of the ordinary shares £145,100 and all the deferred have been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. For 1909-10, 1910-11, 

- 1911-12 and 1912-13 the ordinary received 10 per cent. each time, and the deferred shareholders 
£5,540 each time for 1909-10 and 1910-11, and £5,804 each time for 1911-12 and 1912-13; for 1913-14 
the ordinary received 74 per cent. and the deferred shareholders got £2,176. There was then no 
distribution on either class of shares until in respect of 1918-19, for which year 6 per cent. was paid 
on the ordinary shares with the assistance of £4,500 from the reserve fund; for 1919-20 9 per cent. 
was paid; and for 1920-21, nil, leaving arrears of dividend on the ordinary shares amounting to 27 
per cent. General reserve, £25,000; carried forward, £4,172, after writing £3,101 off leasehold 
premises. The assets include goodwill, £33,000. 

Voting power, one vote for each share of either class. Ordinary share warrants to bearer are 
issued for 1, 5, 10 and 25 shares, the fees being 5s. and 18s. respectively (including stamp duty), and 
deferred share warrants to bearer are issued for 1, 5, 10 and 25 shares; fee, 5s. for each warrant 
(including stamp duty). Bearer shares can be re-exchanged into registered shares on payment of 
2s. 6d. per certificate. Director's qualification, 500 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Durantior, London. Telephone number, 1514 Regent. The ordinary 
shares are quoted in the official list. Latest prices—ordinary, 3 ; deferred, 2s. 6d. 


Dolton, Bournes and Dolton, Limited.— Directors: P. W. Dolton (Chairman), A. M. Dolton 
(Managing Director), G. S. Ellis and J. C. Peters. Secretary: F. T. Bernau. Office: Archangel 
Wharf, New Cross, 8. E.14.—The company was registered January 27, 1912, to acquire the business of 
timber, slate, cement and building material importers of the firm of the same name. In November, 
1919, 20,000 additional ordinary and in February, 1920, a further 40,000 ordinary shares were created, 
and the authorised capital is now £160,000 in shares of £1, £60,000 being 6 per cent. cumulative 
preference, having a priority also as to capital, and £100,000 ordinary ; and £73,400 of ordinary and 
£45,499 of preference have been issued and paid up, including 15,000 ordinary and 4,000 preference 
shares allotted to the ordinary shareholders in February, 1920, by way of bonus out of the reserve 
fund in proportions of three new ordinary for every eight then held and one preference for every ten 
ordinary shares. 

The accounts are made up annually to November 30, and submitted in February, an interim 
dividend (in 1921 of 25 per cent.) being paid in July. For 1911-12 5 per cent. was paid on the ordinary 
shares; for 1912-13, 6; for 1913-14, 7; for 1914-15, 10; for 1915-16 and 1916-17, 20 each time; for 
1917-18, 15 (5 per cent. free of income tax); and for 1918-19, 15 (10 per cent. free of income tax) 
together with a bonus equivalent to 474 per cent. paid in ordinary and preference out of the reserve 
fund. For 1919-20 175 per cent. was paid (including a bonus of 5 per cent.) on the ordinary capital as 
it now stands ; and for 1920-21, 125. Reserve fund, £15,000; carried forward, £4,604. 

Voting power, one vote for every share of either class., Director's qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dolbourn, Phone, London. 
Telephone numbers—172 (two lines) New Cross. 


Dominica Forests and Saw Mills, Limited.— Directors : H. E. Carter (Chairman), C. P. Bennett, 
A. B. Raper, M.P., and C. Temperley. Secretary: J.R. Phillips, F.C.1.8S. Office: 20, Copthall Avenue, 
E.C.2.—The company was registered February 17, 1911, to acquire 12,500 acres of timber lands in the 
island of Dominica, and an option over a further 12,500 acres ; in February, 1916, the original concession 
and option were surrendered to the government of Dominica and the company purchased 1,530 acres of 
Crown land. The authorised capital is £80,000 in shares of 5s., of which £59,280 has been sub- 
scribed and paid up. There are also 6 per cent. first debentures of £1 each for £7,300 (part of 
£10,000 authorised), with interest payable March 1 and September 1, and the principal repayable at 
par on April 21, 1925. 

The accounts are made up annually to March 31, and submitted in December. At March 31, 1921. 
there was a debit to profit and loss account of £19,797, including a deficiency of £19,794 brought 
down. The company is now engaged in planting lime trees. Voting power, one vote for each share. 
Director’s qualification, £250 of shares, held in own right. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Milgomier, London. Telephone number, 521 London Wall. 


Dominion Canners, Limited.— Directors: J. J. Nairn (President), S. Nesbitt (first Vice-President), 
R. L. Innes (second Vice-President and General Manager), F. R. Lalor, M.P. and W. R. 
Drynan. Secretary and Treasurer: W. R. Drynan. Office: Hamilton, Ontario.—The company 
was incorporated under the laws of the Dominion of Canada in 1910, and carries on the 
business of manufacturers of canned goods, including fruits, jams, jellies and other preserves, &c. 
_ throughout Ontario, Quebec and British Columbia. The authorised capital is $10,000,000 in share 
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of $100, one-half being in 7 per cent. cumulative participating preferred, having a priority as tc 
capital, and one-half in common, and $2,290,600 of the preferred and $2,797,000 of the common 
shares have been subscribed and paid up. 
In June, 1913, there was offered for sale on behalf of the British, Foreign and Colonial Corporation, 
Limited, B.F.C. House, Gresham Street, E.C.2, $750,000 6 per cent. first mortgage sinking fund 
bonds of $500 and $1,000 each, at the price of 995 per cent. ; the bonds form part of a total author- 
ised of $2,500,000, $1,956,000 of which was issued, but only $1,339,800 is now outstanding ; 
coupons are payable April 1 and October 1, and beginning with 1913 a cumulative sinking fund 
of 15 per cent. per annum is provided, to be applied by the trustees in the purchase of bonds 
in the open market or by tender, at a price not exceeding 110 per cent. and accrued interest, or 
by drawings at 110 per cent., and accrued interest, the drawings to take place three months before 
the redemption of the bonds, while any bonds then outstanding are to be repaid April 1, 1940, and the 
company has reserved the right to redeem all or any part of the issue in 1920 on six months’ notice at 
110 per cent. and accrued interest, and the bonds are to be repaid at 110 per cent. in the event of the 
liquidation of the company. The bonds are to bearer, but may be registered at the offices of the 
Royal Trust Company, Montreal, and registered bonds may be again made payable to bearer, the fee 
charged for such registration or cancellation being 25 cents for the first bond and 10 cents for each 
subsequent bond. All payments on the bonds are made by the Bank of Montreal—in London (47, 
Threadneedle Street, E.C.2) at the fixed exchange of $4.862 in the £, or in currency in Hamilton, 
Montreal, Toronto and New York. At December 31, 1920, there were bankers’ loans for $3,239,615. 
The accounts are made up annually to December 31, and submitted in Hamilton in March. 
_ For 1913 the common shares got 6 per cent.; and for 1914, 14. There has since been no dividend 
on the common shares. In respect of 1915 a quarterly dividend of 1? per cent. was paid on the 
preferred shares, and no further dividend was paid in that year, neither was any distribution made 
in respect of 1916, but out of the surplus of 1916 a sum of $279,176 was placed to reserve for 
preferred dividends accrued, and this amount was distributed early in 1919, thus liquidating arrears 
of 124 per cent. up to the close of 1916. In respect of 1917, 1918, 1919 and 19207 per cent. was paid 
on the preferred shares each year. Reserve for insurance, $150,000; carried forward, $2,055,838, 
including $2,031,906 brought down. The preferred dividend is now being regularly paid quarterly. 
Latest price of bonds, 103. 


Dominion Cotton Mills Company, Limited,—The whole of the share capital has been acquired by 
the Dominion Textile Company, Limited. 


Dominion Glass Company, Limited.— Directors : Sir Charles Gordon, G.B.E. (President), Wm. 
McMaster (Vice-President), J. Baillie, A. H. Grier, Hon. L. Guest (London, Eng.), R. King, A. 
Kingman, T. B. Macaulay, F. W. Ross and Lt.-Col. Sir W. Wiseman, Bart., ©.B. (London, Eng.). 
Secretary : M. Offer. Office: Montreal.—The company was registered May, 1915, under the laws of the 
Dominion of Canada, and isa consolidation of glass bottle, &c., manufacturing concerns in Canada. 
The authorised capital is $8,000,000 in shares of $100, $3,000,000 being in 7 per cent. cumulative 
preferred, with a priority as to capital, and $5,000,000 in common, and $2,600,000 of the preferred and 
$4,250,000 of the common have been subscribed and paid up. In June, 1913, $1,437,500 of the pre- 
ferred shares were offered for sale through C. Meredith and Co., Limited (now the United Financial 
Corporation, Limited), 46, Threadneedle Street, E.C.2, at the price of £20 per share. It is provided 
that the balance of the preferred shares can only be issued with the approval of the holders of a 
majority of such shares, given at a specially convened meeting. There are also $1,503,300 6 per 
cent. first mortgage gold bonds, outstanding balance of $2,000,000 issued, and part of $3,000,000 
authorised, with interest payable June 2 and December 2, and the principal repayable at par June 
2, 1933. 

The accounts are made up annually to September 30, and submitted in Montreal in December. 
The dividend on the preferred shares is paid quarterly on January 1, April 1, July 1 and October 1; 
the first dividend on the common shares was 1 per cent. paid in July, 1918, while similar payments 
were regularly made quarterly to October, 1920, while in January, 1921, the rate was increased to 
15 per cent., and this rate was also paid in April, July and October, 1921, and January and April, 

1922. In respect of 1920-21, after meeting the preferred dividend, and paying 6 per cent. on the 
common shares, there was a credit balance of $818,144. Reserves, $2,189,288. There is no 
register of shares in London, and all communications regarding transfers must be sent to the 
transfer agents, the Royal Trust Company, Montreal, from which city dividend warrants are issued. 
Latest prices—common, 604; preferred, 944. 


Dominion Tar and Chemical Company, Limited.—Directors: Sir H. E. Boulton, Bart., C.V.O., 
C.B.E. (Chairman), Lt.-Col. O. E. Boulton, T.D., C. B. Haywood, V. Blagden, W. Waugh, The Earl of 
Dunmore, V.C., M.V.O., D.S.O., D. H. Boulton and H. Fergusson. Secretary: H. D. Millar. Office: 
Salisbury House, London Wall, E.C.2.—The company was registered February 4, 1903, to carry on the 
business of tar distillers and chemical manufacturers. The authorised capital is now £300,000 in 
ordinary shares of £1, of which £200,000 has been issued and paid up. 

The accounts are made up to June 30 and December 31. For each of the years 1908 and 1909 
10 per cent. was paid ; for 1910, 15, on a capital of £30,000 ; for 1911, 125; for 1912, 10, on a capital of 
£70,000 ; for the four years to 1916, 10; for 1917, 124; for 1918, 20, on a capital of £100,000; for 
1919, 11, together with a bonus equivalent to 50 per cent. in shares, out of the reserve fund ; for 1920, 
174, on a capital of £150,000 ; and for 1921, 121, on a capital of £200,000. All dividends have been 
paid free of income tax. Reports are not obtainable, but this information is official. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Untarnish, Ave, London, Cables, Soodom, London, 
Telephone number, 7930 London Wall. 


Dominion Textile Company, Limited.— Directors: Sir C. B. Gordon, K.B.E, (President), Sir H. 

S. Holt (Vice-President), J. P. Black, W. A. Black, J. Baillie, F. G. Daniels (General Manager) and 

©. R. Hosmer. Secretary-Treasurer: J. H. Webb. Office: Montreal.—The company was formed in 

- January, 1905, under Canadian laws, to acquire the capital stocks and businesses of the Dominion Cotton 

_ Mills Company, Limited, the Merchants’ Cotton Company, the Montmorency Cotton Mills Company, 

: and the Colonial Bleaching and Printing Company, and also leases a property from Canadian 
. 


re 
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Cottons, Limited. The authorised capital is $10,000,000 in shares of $100, $7,500,000 being common, 
and $2,500,000 7 per cent. non-cumulative preferred, and $5,000,000 common and $1,940,600 preferred 
have been subscribed and paid up. There are also—6 per cent. bonds of $1,000, $500 and 
$250 each for $3,267,500 (outstanding balance of $3,370,500), known as series A, B, C and D, with 
interest payable March 1 and September 1, and the principal repayable March 1, 1925, with power to 
redeem the bonds earlier at the company’s option—as regards the A series, at any time at 10 per cent. 
premium ; as regards the B series, at any time at par; and as regards the series C and D, at any 
time at 5 per cent. premium ; and thirty-year 6 per cent. sinking fund first and refunding mortgage 
gold bonds for $1,500,000, part of an authorised amount of $15,000,000 created in August, 1919; a 
further $7,375,000 of this series is reserved to retire bonds maturing in 1922 and 1925, At March 31, 
1921, there were other bonds and loans, &c., amounting to about $4,900,000. 

The accounts are made up annually to March 31, and presented in Montreal about May. For 
1908-9, 1909-10, 1910-11 and 1911-12 5 per cent. was paid each time on the common stock ; for 1912-138, 
54; for 1913-14, 1914-15, 1915-16 and 1916-17, 6; for 1917-18, 7; for 1918-19 and 1919-20, 8; and 
for 1920-21, 10. Reserves, $1,427,142; carried forward, $4,636,592. On account of 1921-22 quarterly 
distributions were paid on the common shares at the rate of 12 per cent. per annum—to January, 
1922. The preferred dividend is paid on January 15, April 15, July 15 and October 15, and that 
on the common on January 1, April 1, July 1 and October 1. Latest price of common, 150. 


Don Fishing Company, Limited.—Directors: J. Mearns (Chairman), J. S. Doeg (Secretary and 
Manager), A. J. Freeth and A. Wilson. Office: Commercial Road, Aberdeen.—The company was 
registered November 28, 1902. In February, 1920, the company’s vessels were disposed of, and out 
of the profit resulting therefrom, together with a reserve of £14,945, a share bonus was distributed 


to the proprietors in the proportion of seven shares for every share held. The company has, how- 


ever, purchased several new steam trawlers, and now carries on the business of fish sellers, oil 
merchants, &c. The authorised capital is now £100,000 in shares of 10s., of which £80,000 has been 
subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in May or June, For 1911-12 and 
1912-13 74 per cent. per annum was paid; for 1913-14, 15; for 1914-15 and 1915-16, 20; for 
1916-17 and 1917-18, 25; and for 1918-19, 30. In 1919-20, as a result of the sale of the company’s 
vessels, a bonus of 700 per cent. in shares was distributed to shareholders, and in respect of that 
year a dividend of 7} per cent. was paid on the increased capital (less tax). For 1920-21 6 per 
cent, was paid. Carried forward, £2,618, subject to excess profits duty. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Doeg, Aberdeen. Telephone number, 1039, Aberdeen. Latest price, 8s. 6d. 


Donald Campbell and Co., Limited.—Being wound up voluntarily. Liquidator: Sir Wm. Plender, 
G.B.E., 5, London Wall Buildings, E.C.2. 


Donnelly, Limited.— Directors: 8. O’Mara (Chairman), M. J. Judge, A. O’Mara, J. O'Mara, 8. C. 
O’Mara (Managing Director) and J. M. Sullivan. Secretary: E.S. Dykes. Office: 1, Brickfield Lane, 
Dublin.—Kehoe, Donnelly, Limited, was registered October 20, 1905, to acquire the ham- and bacon- 
curing businesses of Messrs. H. Donnelly and Sons, Messrs. M. Kehoe and Son, and James Pakenham, 
all, in Dublin, and in 1914 the name was changed as above. The authorised capital is £25,000 in £1 
shares, of which £20,000 has been subscribed and paid up. No information is now obtainable from 
the company, these particulars having been revised from last year documents filed at the Dublin 
registry. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Delicious, Dublin. ‘Telephone number, 1717, Dublin. 


Donside Paper Company, Limited.—Directors: Sir F. E. R. Becker (Chairman), C. M. Pattullo, 
F, Gilland A. Ogilvie. Secretary: J. Black, A.C.I.8. Office: Donside Paper Mills, Aberdeen.—The 
company was registered July 15, 1893. The authorised capital is £110,000, half being participating 
preference shares of £5, having priority as regards capital, without further participation, and half 
ordinary shares of £1, and the whole amount has been issued and paid up. The preference shares rank 


first for cumulative dividends of 74 per cent., and (subject to any provision for reserve) are further en- 


titled to a dividend not exceeding 24 per cent. after the ordinary shares have received 74 per cent., 
such dividends, in the event of the ordinary dividend being free of income tax, being also free of tax. 
There are also 54 per cent. (free of income tax) first mortgage debentures of £50 and £100 each for 
£74,300 (outstanding balance of £75,000).. Interest is payable May 11 and November 15, and the 
principal is repayable on or before May 15, 1951, by the operation of a cumulative sinking fund 
commencing May, 1920, to be applied to annual drawings at 1025 per cent., or to purchases at or 
below 1023, while the company reserves the right to repay the whole or any portion thereof on three 
months’ previous notice. ‘The debentures are secured by a first charge on the heritable property. At 
September 30, 1921, there were—a bank loan of £60.000; and deposits for £26,795, 

The accounts are made up annually to September 30, and submitted in December. For 1915-16 a 
dividend of 5 per cent. was paid on the ordinary shares ; for each of the four years to 1919-20, 15 (free 
of tax), the preference shares receiving an additional 25 per cent. ; and for 1920-21 74 per cent. (free of 
tax) was paid on both classes of shares. Carried forward, !£50,000. The preference dividend is pay- 
able annually. 

Voting power, one vote for every share of either class. Durectcr’s qualification, £500 in ordinary 
shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Don, Aberdeen. Telephone 
number, 65 (three Jines), Woodside, Aberdeen. 


Doulton and Co., Limited.—Dérectors: H. L. Doulton (Chairman), J. C. Bailey, R. D. Doulton, | 


E. ©. Hannen, L. J. E. Hooper (Managing Director) and A. R. F. Bosman. Secretary: B. 8. Jones. 
Office: 28, High Street, Lambeth, 8.E.1.—The company was registered November 29, 1898, to 


take over the business of Messrs. Doulton and Co., of the Lambeth Pottery. The authorised capital 
is £750,000 in shares of £1, £350,000 being 5 per cent. cumulative preference, having a priority also as to | 


capital, and £400,000 ordinary, and the whole amount has been subscribed and called up, the vendor 


having taken one-third of the preference and all the ordinary. There is also £350,000 first mortgage - 


4 per cent. irredeemable debenture stock, of which one-third was taken by the vendor, and the 


O_o 


ee 


j 


MISCELLANEOUS COMPANIES. | 2163 


balance was issued publicly at 105 per cent.; the stock is secured by a specific mortgage of the 
company’s properties, with interest payable January 1 and July 1, while in the event of the voluntary 
liquidation of the company the stock is to be redeemed at a value to be calculated on the average 
mean market value in London during the three years immediately preceding the date when the security 
became enforceable, but not less than 110 per cent. 

The accounts are made up annually to December 31, and submitted in June. For 1908 only the 
preference dividend was paid ; for the four years to 1912 only debenture interest was met; out of the 
profits of 1913 three years’ preference dividend was paid; out of the profits of 1914 one year’s 
preference dividend was paid; out of the profits of 1915, two years’ preference dividend ; in respect 
of 1916, 1917 and 1918 one year’s preference dividend was distributed each year, and in respect 
of 1919 two years’ preference dividend were paid, 5 per cent. in April, 1920, and 5 per cent. in 
November, 1920, thus clearing off arrears. For 1920 5 per cent. was paid on the ordinary shares. 
General reserves, and for depreciation of leaseholds and plant, and for contingencies, £277,967 ; 
reserve for discounts, debts, &c., £30,751 ; carried forward, £54,251, including £33,627 brought down. 

Voting power, one vote for each share, but preference shareholders are only entitled to vote 
when their rights and privileges are affected or their dividends are more than three months in arrear. 
Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; 
debenture stock is transferable in multiples of £1. Telegraphic address, Doulton, London. Telephone 
number, 2260 Victoria. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 2; debenture stock, 52. 


Dowdall’s Buttapat Dairies, Limited.—Directors: J. W. Pearson (Chairman), A. A. Mont 
(Managing Director), G. Shorten (Manager) and E. Robson. Secretary: J. W. Boothman. 
Office: Foster Street, Wilmington, Hull.—The company was registered March 18, 1911, to 
acquire from Dowdall Brothers, Limited, the branch of their business for the manufacture and 
sale of margarine and lard compound, and in February, 1912, the butter and egg business was 
acquired. The authorised capital is £60,000 in shares of ;£1, halfj being 6 per cent. cumulative 
preference, ranking also for priority as regards capital, and half ordinary, and the whole amount 
has been subscribed and called up. Practically the whole of the ordinary shares are now held by 
the British Oil and Cake Mills, Limited, which company now guarantees the preference dividend 
of Dowdall’s Buttapat Dairies, Limited. 

Further information ‘s not obtainable, but this notice has been officially revised. Voting power, 
one vote for every share of either class. Director’s qualification, 200 shares of either class. Transfer 
form, pe: fee, 2s. 6d. Telegraphic address, Buttapat, Hull. Telephone number, 598 Corpora- 
tion, Hull. 


Drake and Gorham, Limited.—Directors: B. M. Drake (Chairman and a Managing Director), 
M. G. Drake, W. M. Carver and H. Gaskell, O.B.E. (Managing Directors), J. M. Gorham and J. 
Forbes. Secretary: A.C. Read. Office: 36, Grosvenor Gardens, 8.W.1.—The company was registered 
May 22, 1901, to acquire the business of electrical engineers of the firm of the same name, founded in 
1886. The authorised capital is £125,000 in shares of £1, all of which has been subscribed and paid up. 
There are also £50,000 10 per cent. seven-year notes of £5, £25, £100, £500 and £1,000 each, offered 
for subscription at par in December, 1920; interest is payable June 1 and December 1, and the 
principal is repayable at 105 per cent. on December 1, 1927, while the company reserves the right on 
giving six months’ notice to redeem the notes at any time, also at 105 per cent. At June 30, 1921, 
there was a loan of £12,000. 

The accounts are made up annually to June 30, and submitted about November. For 1909-10 4 per 
cent. was paid; for 1910-11 and 1911-12, 44 each time; for 1912-18, 5; for 1913-14, 4; for 1914-15, 
24; for 1915-16, 4; for 1916-17, 5; for 1917-18, 74; for 1918-19 and 1919-20, 10; and for 1920-21, 6. 
Reserve fund, £13,000 ; carried forward, £5,768, after writing off £5,000 goodwill, reducing that item 
to £16,237, and reserving £7,400 for excess profits duty and corporation profits tax. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
for shares and notes. Telegraphic address, Accumulator, Sowest, London. Telephone numbers, 
9060/1/2/3 Victoria. Latest price of ordinary, 11s. 


Drake and Mount, Limited.—Directors: E. Caldecott (Chairman), T. Martin, W. Paice and C. 
Paice (Secretary). Office: Bracknell, Berks.—The company was registered January 23, 1902, to acquire 
the businesses of corn, coal and building goods merchants of a company of practically the same name, 
and Mr. William Paice and Mr. Thomas Martin. The authorised capital is £150,000 in shares of £1, 
half being 5 per cent. cumulative prefefence, having a priority also as to capital, and half ordinary. Of 
the ordinary capital £55,000, and of the preference £52,500, have been allotted and paid up. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
5 per cent. was paid on the ordinary shares each year; for 1912-18, 2; for 1913-14, 4; for 1914-15, 7 ; 
for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 8; and for 1920-21, 5—dividends, 
formerly paid free of income tax, are now paid less tax. Reserve fund, £11,270; carried forward, 
£819, subject to refund of excess profits duty. The assets include purchase price of business, £30,478. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are 
only entitled to vote on a question of winding up or on special resolutions affecting their rights. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Drake, Bracknell. Telephone number, 73, Bracknell. The preference shares are quoted in 
the official 1 st ; latest price, 4. 


Drakes, Limited.— Directors: J. W. Drake (Chairman and Managing Director), H. West and C. F. 
Spencer. Secretary: J. W. Moore, F.C.LS., F.L.A.A. Office: Ovenden, Halifax.—The company was 
registered February 19, 1902, to acquire the business of gas, chemical and hydraulic engineers, &e., 
of Messrs. Jonas Drake and Son, and the gas engineering branch of the Leeds Fireclay Company, 
Limited. The authorised capital is £90,000 in shares of £1, £40,000 being 6 per cert. cumulative 
> ip ranking for priority also as to capital, and £50,000 ordinary, and the whole amount 

as been subscribed and called up. There were loans at December 31, 1920, of £100,415, 
The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
the ordinary shares got 6 per cent. each time ; for 1913, 1914, 1915, 1916, 1917, 1918 and 1919, 8; and 
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tor 1920, 10. Reserve fund, £30,000; carried forward, £10,816, subject to excess profits duty | 
(if any). 

Voting power, one vote for every share of either class, but preference shares only vote in special 
circumstances. Director’s qualification, 500 shares of either class, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Draketed, Halifax. Telephone number, 543 (three lines), Halifax. Latest price of preference, 17s. 


Dreamland, Margate, Limited.—Directors: J. H. Iles (Chairman and Managing Director), W. D. 
Cooper, R. Forbes, H. L. Goldby and E. P. Mancey (the last four named being also Departmental 
Managers). Secretary: H. L. Goldby. Office: Dreamland, Margate.—The company was registered 
August 29, 1921, to take over the business of an amusement park carried on at Margate, and known as 
Dreamland. 

The authorised capital is £75,000, £50,000 being participating cumulative preference shares of £1, 
having also priority as regards capital, and £25,000 ordinary shares of 5s., and to December 31, 1921, — 
£20,188 of the preference and ali the ordinary had been issued and paid up, all the ordinary and 
10,000 of the preference having been allotted to the vendor credited as fully paid. The preference 
shares rank first for a fixed cumulative preferential dividend of 8 per cent. per annum, and after 
payment of a dividend of 10 per cent. per annum on the ordinary shares, are entitled to receive 
par passxu with the ordinary shares a further non-cumulative dividend of 4 per cent. There were also 
at January 22, 1922, 8 per cent. participating redeemable debentures of £20 each for £37,140 (part of 
£40,000 authorised), Interest is payable January 1 and July 1, and whenever the profits of the 
company of any year shall exceed the amount required to pay a dividend for such year at the rate of 
10 per cent. on the capital paid up on the ordinary shares in the company, the holders of debentures of 
this series are to be entitled by way of further interest at a rate not exceeding 2 per cent. to participate 
in such excess pari passu with the holders of the ordinary and preference shares. The debentures are 
repayable at 105 per cent. at any time after July 1, 1931, on six months’ previous notice to the holder, 
while in the event of voluntary winding up, reconstruction or amalgamation they are to be repaid at 
the same price; and debentures not previously repaid will be paid off at 105 per cent. on July 1, 1941. 
The debentures are secured by a specific first mortgage of the company’s freehoids and a floating charge 
on the other assets. 

No information ‘s obtainable from the company, but th’s notice has been rev’sed from documents 
filed at Somerset House. The preference dividend is payable January land July 1. Voting power, 
one vote for every ten shares. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. 


Dreyfus and Co., Limited.— Directors: J. Auerbach (Chairman and a Managing Director), A. 
Auerbach (a Managing Director), Sir W. B. M. Bird, M.P., W. E. Hearson (a Managing Director), and 
R. H. Lindsey -Renton, D.S.O. (a Managing Director). Secretary: H. P. Nunn. Office: 101, Leadenhall 
Street, E.C.3.—The company was registered December 2, 1901, to acquire from Mr. J. Auerbach 
the merchants’ businesses of Dreyfus and Co., London, Dreyfus and Co., Port Elizabeth, and Theodor . 
Dreyfus, East London and King William’s Town, South Africa. The authorised capital is £350,000 
in shares of £1, £125,000 being 6 per cent. cumulative preference, having a priority also as to 
capital, and £225,000 ordinary, and all the preference and £200,000 of the ordinary have been 
subscribed and called up, including 50,000 ordinary shares allotted credited as fully-paid to the ordinary 
shareholders in April, 1920, by way of bonus out of the reserve fund in the proportion of one new 
share for every three ordinary shares then held. 

The accounts are made up annually to June 30, and usually submitted in November, au 
interim dividend (in 1921 of 25 per cent.) being paid in May. For 1910-11 5 per cent. was paid on the 
ordinary shares ; for 1911-12 and 1912-13, 6 each year; for 1913-14 the preference dividend only was | 
paid ; for 1914-15 and 1915-16 the ordinary received 6 per cent. ; for 1916-17, 74; for 1917-18, 84; 
for 1918-19 and 1919-20, 10—on an issued ordinary capital of £150,000, while in April, 1920, a bonus 
of 334 per cent.was distributed in fully-paid ordinary shares out of the reserve fund ; and for 1920-21 
24 per cent. was paid (as an interim dividend) on an issued ordinary capital of £200,000. Reserve fund, 
£27,500 (after deducting £50,000 capitalised in 1920); reserve for redemption of goodwill, £15,301; 
carried forward, £4,620. ; | 

Voting power, one vote for every share of either class, but preference shareholders are only entitled 
to vote at meetings convened for reducing the capital, winding up or other propositions affecting their 
rights and privileges. Director’s qualification, 1,000 shares of either class. Transfer form, common; | 
fee, 2s. 6d. Telegraphic address, Dreyfus, Led, London. Telephone number, 1885 Avenue. Latest — 
price of ordinary, 14s. 9d. 

Drogheda Chemical Manure Company, Limited.—Directors: A. W. Archer, C. McKenny 
(Managing Director), Rt. Hon. Sir W. J. Goulding, Bart., P.C., Capt. W. L. A. Goulding and 
Joseph Milne. Secretary: C. Connolly. Office: Marsh Road, Drogheda.—The company was registered 
March 5, 1896, to acquire the private business of Mr. F. St. G. Smith, carried on under the same title 
as the company. The authorised capital is £60,000 in shares of £5, half being ordinary and half 5 per 
cent. cumulative preference, the latter having also a priority as to capital, and £25,000 of each class 
has been subscribed and paid up. The accounts are made up annually to July 31. Reports are not 
obtainable, but this information is official. Voting power, one vote for each share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic | 
address, Manure, Drogheda. Telephone number, 22, Irish. | 


Dryden Paper Company, Limited.—Directors: W. A. Black (President), J. B. Beveridge (Vice- | 
President and Managing Director), J. H. A. Acer, J. N. Greenshields, K.C., D. McLachlin, R. D. Bell, 
F, Perry and Hon, L. Webster. Secretary-Treasurer: H. Humphreys. Office: Dryden, Ontario, 
Canada.—This company was incorporated under Canadian laws in August, 1920, to take over the 
assets of the Dryden Pulp and Paper Company, Limited, registered November, 1918. The capital 
consists of 100,000 shares of no par value, $335,000 6 per cent. notes due October 1, 1928, and 
$1,100,000 6 per cent. debentures due October 1, 1945. Latest price (Montreal) -$14. 


Du Bois Company, Limited.—Directors;: E. 8S. Torrey. F. D. Barker. Secretary: D, Levitt. 
Office: 15, Britannia Street, King’s Cross, W.C.1.—The company was registered July 12, 
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1901, in reconstruction of the British and Foreign Du Bois Company, Limited, registered March 25, 
1888, and also acquired the business of the United Enterprises, Limited. The company manufactures 
sanitary appliances, &c. The authorised capital is £200,000 in shares of £1, £35,000 being 6 per 
cent. cumulative preference, but without priority as to capital, and £165,000 ordinary, and to 
December 16, 1920, the whole amount had been allotted and paid up, all except 7 shares having been 
issued credited as fully paid. At that date there were also mortgages, &c., for £4,700. No informa- 
tion is now obtainable from the company. According to the files at Somerset House there was a 
debit to profit and loss at November 30, 1918, of £23,863, including a debit of £20,628 brought down 
(no later balance sheet had been filed to February, 1922). Voting power, one vote for each share 
of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Bleitrap, London. Telephone number, 725 North. 


Dublin and Wicklow Manure Company, Limited.—Directors: A. C. Macgregor (Chairman) 
Sir W. J. Goulding, Bart., Capt. W. L. A. Goulding, J. Milne and W. Perrin. Secretary: W. E. 
Stears. Office: Annesley Bridge, Dublin.—The company was registered July 15, 1890, and is a 
reconstruction of a company of the same name registered June 25, 1877. The authorised capital 
is £61,000 in shares of £1, and £36,000 has been issued as ordinary, and £25,000 as 6 per cent. 
cumulative preference, all fully paid. There are also 5 per cent. debentures for £25,000. 

The accounts are made up annually to June 30 and submitted in August. For each of the 
fourteen years to 1915-16 5 per cent. was paid ; for 1916-17, 1917-18, 1918-19 and 1919-20, 74,, including 
a bonus of 24 per cent. each year ; and for 1920-21, 5, but no bonus. Reserve fund, £18,000; dividend 
equalisation fund, £3,300; repairs and renewal fund, £6,000; carried forward, £3,685.° The preference 
dividend is paid on March 1 and September 1. Voting power, one vote for every 5 shares, ordinary 
or preference. Director’s qualification, 250 shares, ordinary or preference. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dubwick, Dublin. Telephone number, 5408, Dublin. 


Dublin Brick Company, Limited.—Directors: J. Good (Chairman), A. J. Wallace, H..Wallace 
N. H. Wallace and F. H. Warnock. Secretary: P. Deey. Office: Dolphin’s Barn, Dublin.—The 
company was registered July 29, 1912. The authorised capital is £50,000 in shares of £1, £15,000 
being 6 per cent. cumulative preference, ranking also for priority as regards capital, and £35,000 
ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. For 1912-13 23 

er cent. was paid on the ordinary shares ; for 1913-14 only the preference dividend was paid; for 
1914-15 24 per cent. was paid on the ordinary shares; for 1915-16 only the preference dividend was 
paid ; for 1916-17 there was no distribution on either class of shares; out of the profits of 1917-18 
two years’ preference dividend was paid (thus clearing off arrears), and a distribution of 24 per cent. 
was made on the ordinary ; for 1918-19 23 per cent. was again paid on the ordinary ; for 1919-20, 5; 
and for 1920-21, 24. General reserve, £3,000; carried forward, £987. Voting power, one vote for each 
share of either class. Director’s qualification, ordinary shares to the nominal value of £200. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Bricks, Dublin. Telephone number, 33, Crumlin, 


Dublin Granaries Company, Limited. — Directors: W. J. A. Eagar, O. Fry and F. St. J. 
Worrall. Secretary: A. Pike. Office: 4, Burgh Quay, Dublin.—The company was registered J anuary 
23, 1875. In 1895 it was decided to write down the capital with a view to extinguishing a debit of 
£10,000, and the capital now consists of £32,000 in fully-paid shares of £8. There are also—44 per 
cent. debentures for £5,000; 45 per cent. second debentures for £2,000; and other loans for about 
£3,000, secured by second mortgage debentures for £3,000. The accounts are made up annually to 
December 31, and submitted in March. For each of the twelve years to 1912 24 per cent. was paid ; for 
1913 only debenture interest was met ; for 1914 the shares received 25 per cent. ; for 1915, 1}; for 
1915 and 1917, 24; and for 1918, 1919, 1920 and 1921, 3%, an interim dividend (in 1921 of 1} per cent.) 
being paid in September. Carried forward, £1,623. Dividends, formerly paid free of income tax, 
are now paid less tax. Voting power, one vote for 5 shares, two for 10, three for 20, and one for 
every 20 beyond; maximum, 50 votes. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Granaries, Dublin. Telephone number, 221 Dublin. 

Dublin Theatre Company, Limited.—Directors: D. Telford (Chairman), D. Allen, Jun., and 
S. C. Allen. Secretary: J. H. Hamilton. Office: 40-41, Dame Street, Dublin.—The company was 
registered December 3, 1897. ‘The authorised capital is £60,000 in shares of £1, half being 6 per cent. 
cumulative preference, having also a priority as regards capital, and half ordinary, all of which has 
been issued credited as fully paid. There is also 45 per cent. debenture stock for £25,000. The 
accounts are made up annually to November 30, and submitted in January. Debenture interest and 
the preference dividend have been paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 200 shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphicaddress, Hippodrome, Dublin, Telephone numbers, 
2383 (booking), and 3537, Dublin. 

Dudbridge Iron Works, Limited.—Directors: J. Rowell, C. A. Apperly and H. Knothe, 
D.S8.0., M.C. (Managing Director). Secretary: P. P. Burbush. Office: Dudbridge, near Stroud, 
Gloucestershire.—The company was registered December 2, 1899. The authorised capital is £30,000 
in shares of £1, £17,500 being 6 per cent. preference and £12,500 ordinary, and the entire capital 
has been subscribed and paid up. There are also debentures and loans for £22,350. The accounts are 
made up annually to June 30. Reports are not published, but this information is official. Voting . 
power, one vote for each share of either class. Director’s qualification, 250 shares of either class, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Iron, Cainscross, Telephone number, 
137, Stroud (2 lines). 

Dudley Empire Picture House, Limited.— Directors: E. N. Elborne, Capt. C. C. Elborne, G. V. 
Hutton, J. V. Hutton, H. King, L. Leek and E. C, Shapeero. Secretary: J. K. Barrett. Office : 
Corbyn Chambers, Beastmarket Hill, Nottingham.—The company was registered March 26, 1921, to 
acquire the Empire Picture Palace, Dudley. The authorised capital is £60,000 in shares of £1, €20,000 
being 10 per cent. cumulative preference, having also priority as regards dividend and capital, and £40,000 
ordinary, and the whole amount has been issued and paid up, the preference shares having been offered 
for subscription at par in May, 1921. It is provided that the company shall not, without the consent 
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in writing of the holders of two-thirds of the issued preference shares or without the sanction of a 


resolution passed by a majority of not less than two-thirds of such of the holders of preference shares 
as are present in person or by proxy at a separate general meeting of the holders of such preference 
shares, raise or borrow money in excess of £1,000. 

The accounts are to be made up annually. Voting power, one vote for every share of either class, 
but preference shareholders only vote on matters affecting their interests. Director’s qualification, 
200 shares of either class, to be acquired within one month from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Sharples, Beastmarket Hill, Nottingham. Tele- 
phone number, 472, Nottingham. 


Dudley, Son and Co., Limited.— Directors: C. F. R. Dudley (Chairman), and E. O. Eaton, 
Secretary: R. G. Harley. Office: 5, Foster Lane, E.C.2.—The company was registered December 3, 
1919, to take over a firm with a similar title, carrying on the business of manufacturers and factors 
of spades, shovels, steel forks, mining tools, &c. The authorised capital is £25,000—£24,000 being 
in 9 per cent. non-cumulative participating preference shares of £1, and £1,000 in founders’ shares of 
1s., and to January 12, 1922, £14,211 of the preference and all the founders’ shares had been issued and 
called up. The preference shares rank first for dividends of 9 per cent. per annum, and are further 
entitled to 20 per cent. of the distributable remaining profits in any year, the balance belonging 
to the founders’ shares. The accounts are made up annually, to June 380. No information is 
obtainable from the company. According to documents filed at Somerset House there was a debit to 
profit and loss at June 30, 1921, of £3,314. Voting power, one vote for every ten shares. Directors 
qualification, £100.in shares. Transfer form, common; fee, 2s. 6d. 


Duif Development Company, Limited.—Directors: R. W. Duff (Chairman and Managing 
Director), L. Dougal, H. H. James and E. H. Parry. Secretary: O. Tomlinson, A.C.A. 
Office: 24, Rood Lane, E.C.3.—The company was registered February 18, 1903, to acquire a 
property about 2,500 square miles in extent, situated in the state of Kelantan, in the Malay 
Peninsula, and held under a concession from the Raja of Kelantan. In 1912 an agreement (see below) 
was entered into between the Kelantan government and the company, whereby the latter consented to 
the cancellation of the original concession and to the surrender of the lease over an area of 50,000 
acres of agricultural land in consideration of—the payment of £300,000 in cash ; the right to select 


blocks of land for agricultural purposes amounting in the aggregate to not more than 50,000 acres (see — 


below), the right of selection to continue for a period of twelve months after a plan showing the definite 
route of the proposed railway through Kelantan shall have been handed by the government to the 
company, the grants to be in perpetuity subject to a quit rent of 25 cents per acre per annum, and the 
areas already planted with rubber by the company to be included in the 50,000 acres ; sole prospecting 
rights for minerals over the whole area of the concession for a period of three years from January 1, 
1913, with the additional right of selecting specified areas to be acquired on mining leases (rent free) 
at the termination of that period ; sole prospecting rights over an area of approximately 78 square miles 
in the Sokor district fora period of five years after the railway has passed through that district, and 
the right at the expiration of that period to take up mining leases in that district over an area not 
exceeding 3,000 acres, the leases to be granted rent free; and the extension of the dredging and timber 
rights until October 10, 1940. 

With a view to writing down the book cost of concession account, and to writing off the book value 
of the dredgers and the debit balance on revenueand expenditure account, it was decided in November, 
1916, to reduce the capital from £700,000 to £350,000, by cancelling paid-up capital to the extent of 
10s. per share in respect of 492,470 issued shares and by cancelling 103,765 unissued shares, while it 
was also decided to divide 98,765 unissued shares into 187,530 shares of 10s. 

Early in 1921 it was announced that an agreement had been entered into whereby the Kelanta 
government granted to the company, in consideration for the surrender of the.deed of cancella- 
tion referred to above, on January 31, 1921, a loan of £22,500 at 6 per cent. per annum, repay- 
able in 15 years, and on July 21, 1921, a loan of £30,000 at 7 per cent. per annum also repayable 
in 15 years; in addition, the company is to be given the grants in perpetuity for the blocks of land 


amounting to 50,000 acres already selected by them at 25 cents per acre perannum. In connection | 


with this area of land provision has been made for a cultivation clause under which the company is 
allowed twelve months from the date of the final opening to the public of the railway station nearest to 
any individual block of land selected before the company have to commence work, and they have five 
years from that date in which to cultivate one-quarter of the area of such block, after which no 
further obligation will exist. Certain other arrangements were made regarding town sites, water 
rights, &c., while a claim made against the Kelantan government regarding an unfulfilled obligation 
of the latter under the terms of the deed of cancellation to construct a cart road within the con- 
cession from a point south of Kuala Tui to a railway from Pahang to Siamese territory (both railway 
and road to be constructed within four years from July 15, 1912) was settled by arbitration in 
November, 1921, in favour of the company, the arbitrator directing an inquiry into the nature and 
amount of damages due to the company. 

The authorised capital is now £350,000, £340,000 being in shares of 10s. and £10,000 in shares 
of £1, and £264,805 of the 10s. shares have been issued and called up. There is also 6 per cent. first 
debenture stock for £125,000, balance outstanding of £250,000 issued in October, 1910, at par 
(£125,000 having been repaid on January 1, 1913, at a premium of 15 per cent.). Interest is payable 
April 15 and October 15, and the stock is to be redeemed at par on October 16, 1935, but any 
part thereof may at any time (now) be redeemed at the option of the company at 105 per cent., 
on three months’ notice, and in the event of the security becoming enforceable the stock is to be 
repaid at par, except in the case of a voluntary windifig up of the company for the purpose of 
amalgamation or reconstruction, when it is to be repaid at the rate of 105 per cent. ; by the trust 
deed the company undertook to set aside out of its surplus net profits in each year, commencing 
with 1911, after providing for administrative and working expenses, and all other sums properly 
chargeable to revenue account, and after payment of a dividend of 6 per cent. for the year on the 
share capital (but before carrying any sum to reserve) a sum equal to 10 per cent. of the surplus of such 
profits to form a sinking fund for the redemption of the stock, which fund may be applied (now) 
in the redemption of stock at 105 per cent. or in purchasing stock in the market, or by tender at any 
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| price below 105 per cent. Under the trust deed the company has power to issue further debenture 
_ stock for £125,000. 

| The accounts are now made up annually to March 31, and usually submitted in December. About 
' 4,540 acres are under rubber cultivation (3,200 acres in bearing), A debit balance as at December 31, 
1915, of £42,863 was written off in the reduction of capital as stated above. The first dividend paid 
was 4 per cent. (as an interim distribution) in respect of the year 1919-20. Reserve fund, £12,816; 
_ carried forward, £33,198. Cash balance at March 31, 1920, £5,162; rubber on hand and in transit 
| £36,785; sundry debtors, £12,132; sundry creditors, £38,967. In the year to March 81, 1921, the 
output of rubber was 1,221,098 lbs., as compared with 1,264,551 lbs. in 1919-20; and in the nine 
_ months to December 31, 1921, the output was approximately 901,500 lbs.,.as against 966,229 Ibs. in 
_ the corresponding period. 

| Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Debenture stock is transferable in multiples of £1. Telegraphic address, 
_ Duftend, Bilgate, Londeu. Telephone number, 4686 Avenue. The debenture stock is quoted in the 

official list ; Latest price, 764. 


Dundee Floorcloth and Linoleum Company, Limited.—Directors : Sir W. Henderson, Kt., LL.D. 
_ (Chairman), J. Philip (Deputy-Chairman), D. M. Brown, P. 8. Brown and D. McIntosh (Managing 
_ Director). Secretary: J. Smith. Office : Liff, Dundee.—The company was registered November 1, 1901. 
| Early in 1920, 146,210 additional ordinary shares were created, and at the same time the dividend on 
_ the preference shares was increased to 6 per cent. and made cumulative. The authorised capital is 
| now £150,000, £50,000 being in 6 (formerly 5 per cent. non-cumulative) per cent. cumulative pre- 
_ ference shares of £10, ranking also for priority as to capital, and £100,000 in ordinary shares of 10s., 
| and £31,990 of preference and £46,210 of ordinary have been subscribed and called up, including 
_ 46,210 ordinary shares allotted share for share early in 1920 by way of bonus out of the reserve fund. 
_ There are also 6 per cent. first mortgage debentures in multiples of £10 for £31,500 (outstanding balance 
of £55,000 issued), with interest payable May 15 and November 11, and the principal repayable not 
later than November, 11, 1930, at 105 per cent. Commencing on May 15, 1916, the sum of £2,000 is 
to be annually paid to the trustees and placed to a redemption fund, which is to be applied to drawings 
at 105 per cent., or to purchases in the market below that figure, while the company may at any time 
redeem the whole or any part of the debentures at 5 per cent. premium on three months’ notice. The 
debentures are a first charge upon the whole heritable or real property of the company. 

The accounts are made up annually to January 31, and submitted in March. For 1909-10, 1910-11 
and 1911-12 the preference dividend was paid, but nothing on the ordinary ; for 1912-13 only debenture 
interest was met; for 1913-14 the preference dividend was paid, but nothing on the ordinary ; for 
1914-15 only debenture interest was met ; for 1915-16 the ordinary got 6 per cent. ; for 1916-17, 74; and 

for 1917-18, 1918-19 and 1919-20, 10 each year, while early in 1920 a bonus equivalent to 100 per cent. 
was paid in ordinary shares out of the reserve fund, making the capital as stated above. For 
1920-21 10 per cent. was paid. Reserve fund, after capitalising £23,105 in 1920, £15,000; carried 
forward, £10,782, subject to directors’, trustees’ and auditors’ fees. 

Voting power, one vote for every ordinary share and 10 votes for every preference share, but 
preference shareholders only vote under special circumstances unless their dividends are in arrear. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
- addresses—Linoleum, Dundee; Linolancy, Cent, London. Telephone numbers—1607, Dundee ; 7163 
(Central), London. 
| Dundee Ice and Cold Storage Company, Limited.— Directors: A. B. Crichton, J. J. Barrie 
and Wm. Robertson. Manager and Secretary: J. E. Baxter. Office: Stannergate Road, Dundee.— 
_ The company was registered December 30, 1898. The authorised capital is £30,000 in shares of £1, 
of which £15,900 has been subscribed and paid up. The accounts are made up annually to 
April 30, and submitted in June. For several years to April 30, 1918, 6 per cent. per annum 
was paid; for the three years to 1915-16, 7 (free of income tax); for 1916-17 and 1917-18, 8; 
for 1918-19, 10, including a bonus of 2 per cent. ; and for 1919-20 and 1920-21, 125, including a bonus 
of 44 per cent., all less tax. Reserve fund, £3,300; carried forward, subject to excess profits duty, 
&c., £2,465. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Ice, Dundee. Telephone number, 780, Dundec. 

Dunlop Rubber Company (Far East), Limited.—See Tyre Investment Trust, Limited. 


Dunlop Rubber Company, Limited.—Directors: F. A. Szarvasy (Chairman pro tem.), Sir Arthur 
Du Cros, Bart., M.P. (President), Alfred Du Cros (Vice-President), L. M. Bergin (Managing Director), 
Lord Dalziel, Sir W. Guy Granet, Sir Harry McGowan, K.B.E., A. W. Tait, C.B.E., C. A. Proctor (Con- 
tinenta! Director) and Geo. Du Cros (General Manager). Secretary: A. Cunningham. Office: Dunlop 
House, 1, Albany Street, N. W.1.—The company was registered May 6, 1896, as Byrne Brothers India 
Rubber Company, Limited, while the name was subsequently changed as above, and additional businesses 
have since been taken over, including that of the Société Francaise des Pheumatiques Dunlop, Limited. 
The company owns the entire share and debenture capital (£57 1,000) in Dunlop Plantations, Limited 
(owning a total planted area of 47,000 acres), and the ordinary share capital of No. 2 D. K. 
Cotton Mills, Limited. In August, 1921, nearly three-quarters of the capital of D. A. Trust, Limited, 
was acquired (see below). In August, 1912, a scheme was brought forward for the consolidation of 
the trading of the Parent Tyre Company, Limited, and the Dunlop Rubber Company, Limited. Under 
this scheme the Tyre company has transferred to the Rubber company as from August 31, 1911, its good- 
will, trade marks and designs, with all other assets, except the shares of the Rubber company held by 
_ the Tyre company, certain other excluded investments, amounting to £48,245, and about £4,600 of 
-eash. The Rubber company paid to the Tyre company £1,126,790, of which about £803,000 was 
applied in discharging the Tyre company’s liabilities, and providing for the ultimate redemption 
oF its debentures, while the remaining £323,258 was used by the Tyre company in subscribing (in 1912) 
for 129,303 ordinary shares of the Rubber company of £1 each at 50s. per share. The Tyre company 
was to receive in perpetuity a royalty of 6 per cent. on the net profits made by the Rubber company, 
but this royalty has since been extinguished by a payment by the Rubber company of £340,000, 

Early in 1916 200,000 additional A preference shares, in November, 1916, 1,000,000 B pre- 
ference shares, in July, 1917, 3,000,000 C preference shares, in January, 1918, 500,000 ordinary 
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were created. The authorised capital is now £20,000,000 in shares of £1, £1,000,000 being 64 per cent. 
(increased from 6, see below) cumulative A preference, ranking also for priority as regards capital, 
without further participation, £1,000,000 7 per cent. (increased from 63, see below) cumulative B 
preference, ranking for second priority as to capital without further participation, £3,000,000 8 per 
cent. (increased from 7, see below) cumulative C preference, ranking for third priority as to capital 
w'thout further participation, and £15,000,000 ordinary. The entire preference capital and £14,904,633 
of the ordinary (see below) have been issued and paidup. At August 31,1921, unpaid calls on ordinary 
shares amounted to £19,446. Of the ordinary capital 480,000 shares were issued in April, 
1910, credited as fully paid, as a bonus of 200 per cent. to the then shareholders out of the 
reserve fund; 500,000 shares were issued credited as fully paid to the ordinary shareholders 
registered on July 31, 1918, asa bonus of 50 per cent. out of the reserve fund; 1,000,000 shares were 
offered to the ordinary shareholders in December, 1919, at a premium of £7 per share; 7,500,000 shares 
were issued credited as fully paid to the ordinary shareholders in September, 1920, as a bonus of 300 per 
cent, (free of income tax), out of the reserve fund; and 3,000,000 shares were offered to the ordinary 
shareholders in September, 1920, at a premium of 10s. per share. The B preference were offered in 
November, 1916, at par, on behalf of the contractor, who acquired the same, £1,500,000 of the C 
preference were offered in July, 1917, at par, the purchasers (the Parent Tyre Company, Limited) having 


' 


shares, in December, 1919, 1,000,000 ordinary shares, and in September, 1920, 12,500,000 ordinary shares 


in March, 1919, offered 1,150,000 for sale at 21s. 6d. per share, while the remaining £1,500,000 — 


C preference were allotted to the Parent Tyre Company, Limited, at par. 

The purchase consideration for the properties of the Société Frangaise des Pneumatiques Dunlop, 
Limited, was £319,614 French Dunlop income stock, entitled to a minimum rate of interest of 5 per 
cent., payable on June 1 and December 1, guaranteed unconditionally by the Dunlop Rubber Company, 
Limited, and increasing on a sliding scale up to a maximum of 10 per cent., payable out of the profits 


of the Rubber company earned in France (paid at the rate of 5 per cent. to June 1, 1917, with — 


in respect of 1909-10, an additional 2 per cent.), of which separate accounts are kept, while the stock 
is redeemable, at the company’s option (now), at any time, at 25 per cent. premium ; the amount of 
income stock is now £103,359. 

In February, 1921, resolutions were passed increasing the borrowing powers to £6,500,000; in 
consideration thereof it was resolved that as from August 31, 1921, the dividends on the A and B 
preference shares be increased by 4 per cent., and that on the C preterence shares by 1 per cent., and, 
further, after the ordinary shares have received a dividend of 10 per cent. in any year, the A and B 
preference shareholders are to receive an additional 3 per cent. (non-cumulative), and the C preference 
shareholders an additional 1 per cent. (non-cumulative). At the same time, it was decided that as from 
March 1, 1922, all classes of preference shares should carry one vote per share on any question 
ators their rights or in the event of the respective dividends being in arrear for more than six 
months. 

In March, 1921, £3,000,000 8 per cent. first mortgage debenture stock was offered for sale at 98 per 
cent. by the British, Foreign and Colonial Corporation, Limited, and Messrs. Higginson and Co. ; the 
stock is secured by a specific mortgage upon the freehold and leasehold property, plant, machinery and 
investments of the company, and by a floating charge on the rest of the undertaking, and is redeemable 
at 105 by means of a cumulative sinking fund, commencing in 1923, by equal annual drawings in 
December, the fir.t of which is to be made in 1928 and the last in 1940, or at any time, on six months’ 
notice from the company, at 105. The company reserves the right to purchase on the market 
additional stock to the amounts drawn. The trust deed provides that with the exception of the 
Dunlop Tire and Rubber Corporation of America no mortgage or charge shall be created by any of the 
subsidiary companies upon their assets without the consent of the trustees; and the balance of 


£3,000,000 debenture stock may be used by the company only as collateral security to its bankers — 


except with the consent in writing of the holders of 75 per cent. of the stock of the present issue. At 
August 31, 1921, there were bank loans for £1,367,665, against which debenture stock for £3,000,000 
has been deposited as security. 


In March, 1921, D. A. Trust, Limited (in which the company held 1,000,000 shares) was offered — 
by Dunlop Rubber Company, Limited, an exchange of shares on the basis of two of the home — 


company’s ordinary £1 shares for three of the D. A. Trust £1 shares, applicable to 3,000,000 of the 
Trust shares, and involving the issue of the remaining 2,000,000 of the home company’s ordinary shares, 
and to December 31, 1921, 1,892,660 of the Rubber Company’s shares had been exchanged. The home. 
company is the creditor of the American company for over £866,000 in respect of advances and an addi- 
tional £500,000 in consideration of services rendered in the construction of the latter’s works, and for 
£50,000 per annum in respect of a claim upon the net profits. It has also guaranteed an issue by the 
American company of $6,000,000 of bonds. 

The accounts are made up annually to August 31, and submitted between November 
and February. In 1910 a bonus of 200 per cent. was paid in shares out of the reserve fund; 
for 1909-10 50 per cent. was paid as an interim dividend on the capital before the allot- 
ment of the bonus shares in 1910, and on the close of the accounts 16% per cent. was paid on 
a capital of £720,000 ; for 1910-11 20 per cent. was paid, after absorbing a rubber fluctuation reserve of 
£100,000; for 1911-12, 125; and for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 15, while in 
August, 1918, there was paid in addition a bonus of 50 per cent. in fully-paid ordinary shares, provided 
out of the reservefund. For 1917-18 232 per cent. was paid (8? per cent. on 1,000,000 shares, and 15 
per cent. on 1,500,000 shares); and for 1918-19, 314 per cent. (on 1,500,000 shares), free of income tax. 
In March, 1920, an interim dividend of 15 per cent. was paid (free of income tax), while in September, 
1920, a bonus of 300 per cent. in fully-paid ordinary shares was paid (free of income tax) out of the 
reserve fund, but at the close of the year 1919-20 there was no final distribution ; and for 1920-21 
there was no dividend on any of the shares. In respect of 1920-21 there was a profit on trading, and 
after meeting interest on ihcome stock, debentures and loans, and providing for losses in subsidiary com- 
panies, depreciation on stocks, and on all rubber delivered under contract during the year, income and 
corporation taxes, etc., the net result was a loss of £8,320,007. The sum of £1,700,324 carried forward 
from 1919-20, after deducting the preference dividends for the quarter ended November 30, 1920, and 
including premium (less expenses of issue) on last issue of 3,000,00U ordinary shares, has been transferred 
to reserve account, which now stands at £2,767,645. Theassets include goodwill, royalty, agreements, 
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licences, processes, trade marks and patents, including £340,000 paid to extinguish Parent Tyre Com- 
pany, Limited, royalty (less £217,641 written oft to date), £350,416 ; expenses of new capital issues, 
including debentures, £241,855. ‘The preference dividend is now payable in March and September— 
paid to November 30, 1920. 

Voting power, one vote for each ordinary, one vote for every two A or B preference and one vote 
for every four C preterence shares, but all classes of preference shares carry one vote for each share 
in the circumstances stated above. Director’s qualification, 100 shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Inflater, Eusroad, London. Telephone number, 5400 
Museum. The ordinary and A, Band C preference shares and debenture stock are quoted in the official 


list. Latest prices—A preference, 3; B ditto, 2; C ditto, ~ ; ordinary, 4 ; debenture stock, 1023. 


Dunlop Tire and Rubber Goods Company, Limited, Canada.—See Tyre Investment Trust, 


Limited. 


| 


Duram, Limited.—Practically the whole of the share capital is owned by Durelco, Limited. 
Durelco, Limited.— Directors: W. L. T. Arkwright (Chairman and Managing Director), The Rt. 


Hon. The Earl of Kintore, G.C.M.G. (Vice-Chairman), Maj. P. H. G. Powell-Cotton, G. G. Craig, 


J.C. Moulden, Capt. HE. G. Spencer-Churchill, M.C., W. W. Worthington and Dr. C. Baring Horwood, 
Secretary: F. W. Kellaway. Office: 231-2, Strand, W.C.2.—The company was registered June 4, 


1920, and has acquired practically the whole of the share capital of Duram, Limited, Metal Manu- 
facturers, Limited, and Cryselco, Limited, manufacturers of tungsten and molybdenum wires and 
metal filament lamps, &c. 

The authorised capital is £300,000 in ordinary shares of £1, of which £247,988 has been issued 
and paid up, including 186,017 shares allotted as fully paid to the vendors. In June, 1921, there 
was offered for sale by the purchasers, the Investment Registry, Limited, £65,000 8 per cent. first 
mortgage debenture stock at 97 per cent. Interest is payable June 1 and December 1 and holders are 
entitled to participate to the extent of one-third of the surplus profits remaining in any year, after the 
payment of a dividend of 10 per cent. on the share capital, until they have received a further 4 per 


cent. in that year. The stock is repayable on or before June 1, 1936, at 1023 per cent.,iby the operation 


of a sinking fund commencing June 1, 1923, to be applied to drawings at 1023 per cent., or to purchase. 


in the market at a price not exceeding that figure, while the company reserves the right to repay the 


_ whole or any portion thereof on any interest date, after December 1, 1925, on six months’ previous 


notice. The stock is secured by a specific charge on the whole of the outstanding debenture issues 
(amounting in the aggregate to £106,300) of Duram, Limited, Metal Manufacturers, Limited, and 
Cryselco, Limited, constituting in each instance a first mortgage on the freehold land, buildings, 
workshops, factories, fixed plant and machinery of the respective companies and by a floating charge on 
the undertaking and assets of the respective companies. The stock is further secured by a floating 
Bete ine the nndertaking and assets of Durelco, Limited. At September 30, 1921, there were loans 
of £27,350. 

The accounts are made up annually to September 30, and submitted in December. For the period 


_ to September 30, 1921, there was a net profit of £10,191, while at that date preliminary expenses, com- 
mission and brokerage, etc., stood in the balance sheetas an asset for £19,531. Voting power, one vote 
| for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d.; deben- 


ture stock is transferable ‘n amounts of £1 and multiples. Telegraphic address, Duramistic, 


 Estrand, London. Telephone numbers, 3016, 3017 and 3018 Central. 


Dutch Company for the Exploitation of Margarine Factories.— Directors: S. Van den Bergh 
(Chairman), A. S. Van den Bergh (Managing Director), K. P. Van der Mandele and Dr. A. Plate. 
London Agents: Prudential Trust Corporation, Limited, 32, Seething Lane, E.C.3.—This company, 
the proper title of which is the Naamlooze Vennootschap Hollandsche Vereeniging tot Exploitatie 
van Margarine Fabrieken, was incorporated in 1902 under Dutch laws for the purpose of acquiring 
shares in established margarine businesses. The issued capital is now 28,800,000 florins (£2,400,000), 
8,400,000 florins (£700,000) being in 54 per cent. cumulative guaranteed preference shares, 8,400,000 
florins (£700,000) in 6 per cent. cumulative participating preference shares, and 12,000,000 florins 
(£1,000,000) in ordinary shares ; of the guaranteed preference shares £240,000 was offered for sale in 
November, 1912, through the London Joint City and Midland Bank, Limited, and the National 
Provincial and Union Bank of England, Limited, on behalf of the owners, at 22s. per share. The 
5L per cent. preference shares are unconditionally guaranteed, both as to dividend and repayment of 
capital, by Van den Berghs, Limited, and no debentures can be created without the consent of the 
preference shareholders. 

The accounts are made up annually to December 31, and submitted in Rotterdam in June. 
For 1915 and 1916 the ordinary received 223 per cent. ; for,1917 and 1918, 20; for 1919, 223; and for 
1920, 20. Reserves, 1,965,973 florins; carried forward, 2,440,131 florins (about £203,340). The 
preference shares are quoted in the official list ; latest price, }. 


Dwyer and Co., Limited.— Directors : Walter Dwyer (Chairman and Managing Director), H. Dale, 
G. B. Dwyer, James Dwyer, R. F. Dwyer and Walter Dwyer, Jun. Secretary: J. J. Bruen. 
Office: 29, Washington Street, Cork.—The company was registered July 4, 1891, to carry on the 
business of warehousemen and manufacturers. In May, 1918, £27,500 of the reserve fund was 
capitalised and distributed as a bonus to the ordinary shareholders in the proportion of one new share 
for each share held. The authorised capital is now £100,000 in shares of £5, £27,500 being 6 per 
cent. cumulative preference, ranking also for priority as regards capital, and £72,500 ordinary, and 
~ the preference and £55,000 ordinary have been subscribed and paid up. There are also deposits 
or £14,271. , 

The accounts are made up annually to January 31, and submitted about April. For each of the six 
years to January 31, 1915, 9 per cent. was paid; for 1915-16, 103; for 1916-17 and 1917-18, 125 
(free of income tax), while in September, 1918, the ordinary shareholders received a bonus, out of 
the reserve fund, of one new share for every two held, making the capital as stated above; for 
1918-19 10 per cent. was paid on the capital as it now stands ; for 1919-20, 123, including a bonus of 
24 per cent. ; and for 1920-21, 114. Reserve fund, £55,00¢ ; carried forward, £21,865. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, £250 in shares 
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of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dwyer, Cork. Telephone 
numbers, 2 and 102, Cork. Latest prices—preference, 33; ordinary, 8. i 


E. and T. Pink and Plaistowe (Proprietary), Limited.— Directors : S. Van den Bergh (Chairman), 
Ht, E. Van den Bergh, H. du Cros, H. G. Judd, D. Plaistowe and W. Slark. Secretary: 
J.W. Hind, A.C.A. Registered Office: Minto Street, Bermondsey, S,E.1.—The company was registered 
February 12, 1920, to acquire all the share capital in the jam, marmalade, and confectionery- 
making businesses of E. and T. Pink, Limited (registered in 1912), and Plaistowe and Co. 
Limited (registered in 1911), except the preference shares in the latter concern. ‘The authorised 
capital is £1,500,000 in shares of £1, half being 6 per cent. (free of income tax up to 6s, in the £) cumu- 
lative preference, having also priority as regards capital, but without further participation, and half 
ordinary, and £400,000 of preference and £500,000 of ordinary have been issued and paid up. There 
is also 5 per cent. (free of income tax up to 6s. in the £) debenture stock for £327,500 outstanding 
amount of £350,000, offered for subscription at 95 per cent. in February, 1920, with interest payable 
January 1 and July 1, and the principal repayable on or before December 31, 1939, at 1025 per cent. 
by the operation of a sinking fund, commenced in 1920, to be applied to annual drawings at 1025 per 
cent., or to purchases below that price. The debenture stock is secured by a trust deed constituting 
a specific mortgage on real estate valued at £279,093, and on preference, ordinary and deferred ordinary 
shares in E. and T. Pink, Limited, and ordinary shares in Plaistowe and Co., Limited. 

The accounts are made up annually to June 30, and submitted in August. In respect of the period 
from February 12, 1920, to June 30, 1921, there was a net profit of £68,511, and, after providing for 
debenture interest, aad the preference dividend to December 31, 1920, there remained a credit to profit 
and loss of £25,976. One-half of the preference dividend for the six months to June 30, 1921, was 
paid in February, 1922. The asseis include underwriting commission and discount on debenture issue, 
£51,774. The preference dividend is payable January 1 and July 1 (see above). 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, shares to the nominal value of £500, 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples, 
Latest prices—ordinary, 4s. 3d.; preference, 12s. 9d. ; debenture stock, 82. 


E. Baily and Son, Limited.—Dvirectors: G. E. Blood (Chairman), Miss M. Baily, J. J. 8. Collins 
and J. Dean. General Manager: W. F. Champion. Secretary: B. J. Mitchell. Office: Station 
Maltings, Frome.—The company was registered October 20, 1898, to take over the business of maltsters 
and flaked maize manufacturers of the firm of the same name. In November, 1920, 1,166% additional — 
shares of £10 were created, and the authorised capital is now £46,666 18s. 4d. in shares of £10, all of | 
which has been issued and called up, including 1,166% shares allotted in November, 1920, by way of 
bonus out of the reserve fund, in the proportion of one new share for every three shares held. There 
are also 4§ per cent. first mortgage debenture bonds of £100 each for £35,000, secured by a first 
mortgage on the whole of the properties, with coupons payable April I and October 1, and the principal | 
repayable at the company’s option (now) at 10 per cent. premium, | 

The accounts are made up annually to September 30, and submitted in November. For 1907-8 7} 
per cent. was paid ; for 1908-9, 10; for each of the five years to 1913-14, 8; for 1914-15, 7; for 1915-16 | 
and 1916-17, 8; for 1917-18 and 1918-19, 10; and for 1919-20, 15, while in November, 1920, a bonus : 
equivalent to 334 per cent. was paid in shares out of the reserve fund, making the capital as stated _ 
above. For 1920-21 15 per cent , including a bonus of 5 per cent., was paid. Reserve fund, £16,000; | 
reserve for equalisation of dividends, £3,000; carried forward, about £6,744, subject to directors’ 
remuneration. e | 

Voting power, one vote for every share, with a maximum of 500 votes. Director’s qualification, 50 | 
shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Bailys, Frome. Telephone | 
number, 21, Frome. ; 


E. C. Powder Company, Limited.— Directors: W. D. Borland (Chairman and Managing Director), 
F. H. Barker, Hon. C. A. Campbell and Capt. G. Borland. Secretary: H. B. Maxted. 
Office: 20, Bucklersbury, E.C.4.—The company was registered February 16, 1883, to acquire | 
from the Explosives Company, Limited, the patents for the United Kingdom, India, &c., for the manu- | 
facture of a new gunpowder for military and sporting purposes. The authorised capital is £49,500 in | 
shares of £1, all of which has been issued and paid up. S| 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives | 
Trades, Limited, now Nobel Industries, Limited (which see), on the basis of one 6 per cent. preference | 
share, 1°25 ordinary shares and one-sixth deferred share of Explosives Trades for each ordinary share | 
of the E. C. Powder Company, and this was accepted to the extent of 98 per cent, of the capital, __ 

The accounts are now made up annually to December 31, and submitted in March or April. 
Practically the entire share capital being held by Nobel Industries, Limited, dividend results do not 
now transpire, but this notice has been officially revised. Voting power, one vote foreach share, with 
a maximum of 250 votes. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d 
per deed. Telegraphic address, Unsmoked, Cannon, London. Telephone number, 6096 City. 


E. G. Wrigley and Co., Limited.—Directors: J. A. Kenrick (Chairman), P. J. Worsley (Vice- 
Chairman), J. D. Steven (Managing Director), W. T. Day (London), T. W. Horton, J. F. Melling and 
F. G. Woollard (Assistant Managing Director). Secretary: G. V. Mathews. Office: Foundry Lane 
Works, Soho, Birmingham.—The company was registered May 18, 1898, to acquire the business of 
manufacturer of small tools and motor car transmissions carried on by Mr. E. G. Wrigley. The) 
company holds 48,123 fully-paid ordinary shares of £1 in Holerofts Steel Foundry, Limited (see below), 

Early in 1920 750,000 additional ordinary shares were created, making the authorised capital 
£1,500,000 in shares of £1, £200,000 being preference and £1,300,000 ordinary, and £22,970 of the 
preference and £656,155 of the ordinary were subscribed and called up, including 271,760 ordinary 
shares offered for sale in June, 1919, by the Debenture Corporation, Limited, at 22s. per share, and 
300,000 ordinary shares offered for subscription in March, 1920, at 22s. per share. In November, 1921 
however, in consequence of trading losses in the two years 1919-20-and 1920-21, and a heavy capital loss: 
in connection with interests in J. Tylor and Sons, Limited (now in liquidation), the capital was 
reduced by writing off as lost 12s. per issued ordinary share; the ordinary shares of 8s. resulting from | 


; 
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this reduction were subsequently subdivided into 4s. shares and then consolidated into shares of £1. 
The preference shares and the unissued ordinary shares were unaffected by the reduction, and the 
authorised capital is now £1,106,307 in shares of £1, of which £200,000 is in 7 per cent. cumulative 
preference shares, having a priority as to capital, and £906,307 is in ordinary, and £22,970 of the 
preference and £262,462 of the ordinary have been subscribed and paid up. 

__ At April 30, 1921, there were also loans for £22,200, and a liability to Lloyds Bank Limited, amount- 
ing to £293,535 and secured by £300,000 floating debentures and a specific charge-on certain property at 
Foundry Lane Works. 

_ The accounts are made up annually to April 3C, and submitted in October. The company was 
converted into a public concern in 1919; and for 1919-20 a dividend of 5 per cent. was paid on the 
ordinary shares as an interim distribution, a general reserve fund of £20,000 having been absorbed for 
this purpose, In respect of 1919-20 there was a loss of £144,226, converting a credit balance brought 
down into a debit of £67,021, and in respect of 1920-21 there was a further loss of £124,884, making a 
total debit of £191,905, to which were added the following amounts written off in respect of capital 
losses referred to above :—Investment in and loan to J. Tylor and Sons, Limited, £241,517; debt due 
by Sir William Angus Sanderson and Co., Limited, £102,908; and investment in Holcroft’s Steel 
Foundry, Limited, £12,000. The total deficit of £548,331 as at April 30, 1921, resulting from these 
losses was met subsequently by the reduction of capital described above, and by utilising the share 
_premium account, £866, and the capital reserve account, £153,452 (including £103,452 surplus 
arising from revaluation of the a-sets in 1921), The company is under agreement to'subscribe at par for 
15,000 shares of £1 in Holcroft’s Steel Foundry, Limited, at a future date. There are arrears of 
preference dividend amounting at April, 1922, to £2,814 (as from November 1, 1919). 

Voting power, one vote for every share, but preference shareholders may only vote on matters 
directly affecting their rights. Director’s qualification, 500 ordinary shares, to be acquired within two 
“months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cutters, Birming- 
ham. Telephone number, 148, Smethwick. The ordinary shares are quoted in the official list ; 
latest price, 4. 


E. Gabarrot and Co., Limited.—Directors: J. C. Williamson (Chairman), G. S. Pitt and W. 
‘Sanderson. Secretary: E. W. Palmer. Offices: 27, Clement’s Lane, E.C.4.--The company was 
registered December 27, 1900, in reconstruction of a company of a similar title, registered April 21, 
1897, to acquire a business of tobacco planters, cigar manufacturers, &c. The authorised capital is 
£80,000 in shares of £1, of which £77,153 has been subscribed and paid up. The accounts are 
made up annually to June 30, and usually submitted in November. For 1909-10 and 1910-11 13 per 
. cent. was paid each year; and for 1911-12 and 1912-13, 24. There has since been no dividend, chiefly 
| owing to the situation in Mexico. In respect of 1920-21 there was a loss of £1,053, increasing a debit 
4 
] 


balance brought forward to £4,459. Reserve fund, £4,000. The assets include goodwill, trade marks 

and brands, £49,999. 

_ Voting power, one vote for every share. Director’s qualification, 200 shares, to be held for one 
‘month before appointment. Transfer form, common; fee, 2s. 6d, Telegraphic address, Gallantry, 
Cannon, London. Telephone number, 345 City. 


E. H. Bennett and Co., Limited.— Directors: Sir A. Mitchelson, Bart., E. W. C. Bennett, A. 8. 
Bennett, F. B. Stibbs, T, OC. Kirk, W. A. Phillips, C. P. Hailey, F. C. Swallow and F. Middleton. 
| Secretary: F. A. Thomas. Office: 133-4, Bute Road, Cardiff.—The company was registered May 7, 
1919, to acquire the business of a firm of the same name, steamship proprietors. In April. 1921, 
consequent upon the removal of the government subsidy in the coastal trade, the company disposed of 
eertain shipping interests, with a view to concentrat:ng on the coal exportation and factoring side 
of the business. The company now acts as sales agents for the Old Silkstone Collier‘es, Limited, and 
_ the Wharncliffe Silkstone Colliery, Limited. 
in connection with the foregoing realisation of assets, 500,000 unissued ordinary shares of 1s. were 
consolidated into 25,000 £1 shares, which were offered at par to the existing shareholders as 10 per 
cent. convertible preference shares, in the proportion of one preference share tor every sixty 1s. 
ordinary shares held. The authorised capital is £100,000, £25,000 being now in 10 per cent. cumulative 
_ preference shares of £1, and £75,000 in ordinary shares of 1s,, and all of both classes is issued and paid 
up. The preference shares have priority as to capital, and are convertible at the end of any financial 
_ at one month’s previous notice into ordinary shares at par. There was, at June 30, 1921, a loan, 


mt the amount is not separately stated. 

__ The accounts are made up annually to June 30, and submitted in September. For the period to 
June 30, 1920, a dividend of 15 per cent. was paid ; and for 1920-21, nil. Debit to profit and loss at 
| June 30, 1921, £1,151; debit to steamers realisation account (less general reserve of £16,000), £2,019. 
_ The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each ord-nary and twenty votes for each preference share. Director's 
qualification, £500 in shares. Transfer form, common; fee, 2s. 6d, Telegraphic address, Bennett, 
_ Cardiff. Telephone number, 1230, Cardiff. 


E. H. Bentall and Co., Limited.— Directors: E. E. Bentall (Chairman), T. Lott, Mrs. M. A. 
Bentall, C. E. Bentallend J. Beale. Office: Heybridge.—Practically the entire share capital is held 
_by Agricultural and General Engineers, Limited. 


E. H. Heaps and Co., Limited.— Directors : E. H. Heaps (President), E. M. Heaps and J. W. Heaps 
(Vice-Presidents), A. D. Gurd, A. R. Heaps, J. Heaps and H. A. Stone. Secretary: J. Heaps. 
| Office: Vancouver.—The company was incorporated under the laws of British Columbia in 1907 to 
_ acquire and develop the real estate, town-site and timber holdings of the firm of the same name, 
_ while new mills are being constructed. In 1911, in connection with the acquisition of another under- 
_ taking, the capital was largely increased and reorganised, and the authorised capital is now $6,000,000 
in shares of $100, half being 6 per cent. preference and half ordinary, and the whole amount 
has been subscribed and paid up. In June, 1911, Lloyds Bank Limited, was authorised to 
receive, on behalf of and as bankers for the purchasers, applications at 95 per cent. for £300,000 of 
5 per cent. first mortgage bonds of £20 and £100 each, forming part of an authorised issue of £400,000 ; 
the bonds are secured by a first mortgage of the real estate, factories, buildings, &c., have interest 
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payable January 31 and July 31, and are redeemable at 105 per cent. on December 31, 1940, or 
previously, on six months’ notice, by annual drawings, which were to commence in 1914, from a 
cumulative sinking fund of 2 per cent. per annum. Payments have been made by Messrs. Boulton 
Brothers and Co., 39, Qld Broad Street, E.C.2, or by the Royal Bank of Canada in Montreal, at the 
fixed rate of exchange of $4.862 to the £1. 

The accounts are made up annually to December 31. No dividend has yet been paid, and interest 
due July 31, 1914, and since on the above-mentioned first mortgage bonds has not been paid, nor was 
the drawing of bonds fixed for 1914 effected. In August, 1918, Mr. J. T. T. Paxton was appointed 
receiver on behalf of the debenture holders, and Mr. J. P. Roberts, of 806, Yorkshire Building, 
Vancouver, is now acting in that capacity. For the year 1913 there was a loss, after meeting interest 
charges, and making provision for depreciation, of $42,777, reducing a credit to profit and loss brought 
down to $93,063. Later accounts have not been issued, but this notice has been revised by the 
receiver in Vancouver, B.C. ; / 

E. J. Riley, Limited.— Directors: J. T. Kenyon (Chairman and Joint Managing Director), H. S. 
Grimshaw, F. Heys, J. T. Kenyon, Jun., E. J. Riley (Joint Managing Director), E. Martin and A. EK, 
Humphris. Secretary: T. Mitton. Office: Willow Mills, Accrington.—The company was registered 
June 21, 1897, to carry on the business of billiard table manufacturers. The authorised capital is 
£120,000 in shares of £1, half being 7 per cent. cumulative preference, ranking for priority as to capital, 
without further participation, and half ordinary, all of which has been subscribed and paid up. 

The accounts are made up to January 31 and July 31. For each of the six half-years to 
January 31, 1915, the ordinary shares received 10 per cent. per annum; for the eight half-years 
to January 31, 1919, 5; and for the five half-years to July 31, 1921, 10. Reports are not printed, 
but this information has been officially supplied. Voting power, one vote for each fully-paid share. 
Director’s qualification, shares of either class to the nominal value of £200, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Billiards, Accrington. Telephone number, 2621, Accrington. 


E. Lazenby and Son, Limited.— Directors: C. Lazenby (Chairman), F. Lazenby, B. W. Lazenby, 
C.. W. Lazenby and W. C. Southerden. Office: 18, Trinity Street, S.E.1.— The company was 
registered January 29, 1895, to acquire the business of fish sauce and preserved provision manu- 
facturers of the firm of the same name. The authorised capital is £300,000 in shares of £10, and 
£164,000 of 5 per cent. cumulative preference shares and £85,000 of ordinary have been issued 
and paid up. In January, 1919, a controlling interest in the company was acquired by Crosse and 
Blackwell (Manufacturing Company), Limited, which through its holding is controlled by Crosse and 
Blackwell, Limited. Being a private company, reports are not obtainable, but this notice has been 
ae revised, Telegraphic address, Trinity, Sedist, London. Telephone number, 2906 (four 
ines) Hop. 


E. Marriage and Son, Limited.— Directors: W. Marriage (Chairman), F. E. Marriage and T. E. 
Wyncoll. Secretary: H. G. Thompson, A.C.A. Office: East Mills, Colchester. —The company was 
registered September 7, 1900, to carry on the business of flour millers of a private company of the 


same name. The authorised capital is £150,000 in shares of £1, £25,000 being 74 per cent. cumulative 


preference, ranking also for priority as to capital, and £125,000 ordinary, and £5,000 preference and 


£82,500 ordinary have been subscribed and paid up. There are also 44 per cent. debentures for 


£35,000, and 5 per cent. second debentures for £20,000, on which interest is paid regularly. This 


being a private company, reports are not obtainable, but this information is official. Voting power, — 
one vote for each share of either class. Director’s qualification, £1,000 in ordinary shares. Transfer | 


form, common ; fee, 2s. 6d. Telegraphic addresses, Marriage, Colchester and Felixstowe. Telephone 
numbers—20, Colchester ; 30, Felixstowe. 


E. R. and F. Turner, Limited.— Directors: P. Turner (Chairman), L. Turner, Lt.-Col. F. W. 
Turner and A. Leggett. Office: Ipswich. Practically the entire share capital is held by Agricultural | 


and General Engineers, Limited. 


E. R. Calthrop’s Aerial Patents, Limited.— Directors: Sir John N. Atkinson, K.C.S.I. (Chairman), | 
EK. R. Calthrop, A. R. Carré, J. B. Earle and H. K. Reeves. Secretary: J. H. Morton, A.C.A. Office: 
423A, Edgware Road, W2.—The company was registered June 9, 1916, to acquire patents for | 


parachutes, &c. The authorised capital is £60,000in shares of £1, of which £39,878 has been subscribed 
and paid up. | 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. In respect of the year to June 30, 1919, there was a profit of £5,553, and after writing 


| 
| 
! 
| 
| 


| 


! 


off one-third (£736) of the balance of expenditure on experimental and demonstration work, a credit | 


balance of £366 brought down was increased to £5,183; and in respect of 1919-20 there was a loss, after 
writing off £275 to depreciation, of £1,801, while, after eliminating the balance of expenditure (£736) 
on experimental and demonstration work, the credit balance brought down was reduced to £2,645. 
The accounts for 1920-21 have not been received. 


Voting power, one vote for each share. Director’s qualification, for other than first directors 100 | 


shares. Transfer form, common; fee, 2s. 6d. Jelegraphic address, Savemalivo, London. Telephone 
number, 3266 London Wall. 


E. Rich and Co., Limited.—London Director: O. S. Leslie. London Secretary: 8S. Cartwright. 


London and Registered Office : 16, Finsbury Circus, E.C.2. Head Office : Brisbane, Queensland.—The | 


company was registered under the British Joint Stock Companies Acts on October 22, 1898, to take over 
the business of a private company of the same name, general merchants, &c., in the Australasian 
colonies and London, and other businesses have since been acquired. The seat of management, formerly 
in London, was transferred to Australia in 1909. The authorised capital is £250,000 in shares of £1, of 
which £198,037 has been subscribed and called up. 

The accounts are now made up annually to June 30, and submitted in Brisbane in September. 
For the year to September 30, 1911, 5 per cent. was paid; for 1911-12, 1912-13 and 1913-14, 4 each 
year; for 1914-15 and the nine months to June 30, 1916, 6 per cent. per annum; for 1916-17, 8; for | 
1917-18, 10; for 1918-19 and 1919-20, 8; and for 1920-21, 6. Reserve fund, £25,000; carried forward, 
£732. No interim dividend has been paid on account of 1921-22. 


| 
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Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Richerono, London. The company is quoted in the oflicial 
list ; latest price, #. 


| E. Robinson and Sons, Limited.—Directors: Sir T. Rowbotham, Kt. (Chairman), F. R. Robinson 
(Managing Director), A. Robinson and J. Casson. Secretary: J. C. Lang. Office: 9, St. Petersgate, 
Stockport.—The company was registered December 17, 1900, to take over the business of tobacco and 
_ snuff manufacturers carried on by a company of the same name, registered April 20, 1898. The 
_ authorised capital is £75,000 in shares of £1, £25,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £50,000 ordinary ; £20,000 of the preference and £45,000 of the 
ordinary were issued fully paid to the vendor company. 
The accounts are made up annually to about March 11, and submitted in April. For 1909-10 34 
_ per cent. was paid on the ordinary; for 1910-11, 13; for 1911-12, 1; for 1912-13, 3; for 1913-14. 
43; for 1914-15, 4; for 1915-16, 1916-17 and 1917-18, 7 each year; for 1918-19, 9; and for 
1919-20 and 1920-21, 10. Reserve fund, £5,000, after applying £5,000 in reduction of goodwill 
account; carried forward, £3,911. Trade marks and goodwill now figure in the balance sheet at 
_ £10,000. The preference dividend is paid on June 24 and December 25, Voting power, one vote for 
_ every share, ordinary or preference. Director’s qualification, 100 shares of either class. Transfer form 
common ; fee, 2s. 6d. Telegraphic address, Robinson, Stockport. Telephone number, 2306, Stockport, 


{ 
| E. S. and A. Robinson, Limited.— Directors : E. Robinson (Chairman), F. G. Robinson, T. King, 
HL G. Robinson, A. P. Burt, W. T. Bode¥S F. W. Tanner, H. L. Taylor, H. G. Tanner and 
| P.G. Robinson. Secretary: W. T. Bodey. ‘Office: 1, Redcliffe Street, Bristol—The company was 
| registered July 3, 1893, to acquire the busitss of a firm of the same name, printers, paper bag 
and cardboard box manufacturers. The capital has been increased from time to time, and the 
_ authorised amount is now £1,300,000 in shares of £1, £250,000 being 6 per cent. cumulative pre- 
| ference, £300,000 75 per cent. cumulative preference, both classes ranking pari passu for repayment of 
| eapital in priority to all other shares of the company, £175,000 10 per cent. non-cumulative preference, 
| £75,000 non-cumulative preference workers’ shares, £450,000 ordinary shares, and £50,000 unspecified 
shares; the non-cumulative preference and ordinary shares ranking in the order named, and £248,190 
of the 6 per cent. preference, all the 74 per cent. preference, £172,150 of the 10 per cent. non- 
_ cumulative preference, £39,355 of the 8 per cent. non-cumulative preference and £433,951 of the 
ordinary have been issued and paid up. Included in this statement of capital are 85,734 ordinary 
shares allotted in June, 1919, and 81,757 ordinary shares allotted in December, 1919, to the ordinary 
shareholders by way of bonuses out of the reserve funds in the proportions of two new shares for 
five old and one new share for four old shares respectively, while the 74 per cent. preference shares 
were offered for subscription at par in June, 1920. ‘The company has the right at any time after 
_ April 1, 1930, to redeem the 74 per cent. preference shares by paying to the holders a sum equal to 
the par value and a premium of 10 per cent. thereon, together with the preference dividend up to 
| the date fixed for redemption. There is also £100,000 (the total authorised) 5 per cent. debenture 
| stock, with interest payable January 1 and July 1, and the principal repayable at any time at the 
company’s option. 

The accounts are made up annually to February 28, and submitted in May. In June, 1919, and 
| December, 1919, bonuses were distributed in ordinary shares to the ordinary shareholders out of the 
_ reserve funds (as stated above). In the prospectus offering the preference shares in June, 1920, it was 

stated ‘‘the dividend paid on the ordinary shares has not been less than 10 per cent. in any year 

during the last 25 years.” Accounts are not printed, but this information has been officially passed as 
correct. The cumuisative preference dividends are payable April 1 and October 1, and the non- 
Cumulative preference dividends on May 1 and November 1. Voting power, one vote for every 

ordinary share. Director’s qualification, £1,000 in ordinary shares, Transfer form, common; fee, 
2s. 6d. Telegraphic address, Robinsons, Bristol. Telephone number, 4650, Bristol. Latest prices— 
74 per cent. preference, 21s. ; 6 per cent. ditto, 16s.; 10 per cent. ditto, 24s. 


E. W. Tarry and Co., Limited.—Directors: Sir J. F. Flannery, Bart., M.P. (Chairman), Vise. 
Knollys, C. H. McEuen, J. Varley and M. Logan. Secretary: W. B. Allison. Office: 7-8, 
Poultry, E.C.—The company was registered May 6, 1895, to acquire the business of E. W. Tarry 
and Co., Limited, suppliers of machinery and other mechanical requisites for miners and mining 
companies. The authorised capital is £400,000 in shares of £1, of which £300,000 has been issued and 
paid up, half in ordinary and half in 6 per cent. cumulative preference, the latter ranking also for a 
priority as to capital. 

‘The accounts are made up annually to August 31, and submitted in January, an interim dividend 
(in 1921 of 24 per cent.) being paid in July. For 1909-10 and 1910-11 10 per cent. was paid each year; 
for 1911-12 and 1912-18, 74; for 1913-14 and 1914-15, 24; for the five years to 1919-20, 74; and for 
1920-21, 5, with the assistance of £6,000 transferred from reserve, reducing that fund to £66,000, 
Carried forward, £4,399, subject to corporation profits tax, not yet ascertained. The preference 
dividend is paid on January 1 and July 1. : 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tarsalia, Phone, London. ‘Tele- 
phone number, 5897 Central. The company is quoted in the official list. Latest prices—ordinary, 11; 
preference, 14, 

Eagle Creek Oil Company (California), Limited.—Being wound up voluntarily. Zdquidator: W. 
G. Newman, A.S.A.A., 40-2, Broad Street Avenue, E.C.2. 


_ East African Flax Lands, Limited.—Directors: Maj. Sir E. H. M. Leggett, D.S.O. (Chairman), 
Lord Hindlip, Maj. H. B. Taylor, C.B.E., and E. Wigglesworth. Secretary : British East Africa 
Corporation, Limited. Registered Office: London House, 35, Crutched Friars, E.C.3.—The company 
was registered November 27,1918, and has acquired an area of 10,000 acres (about 16 square miles) 
in British East Africa. The authorised capital is £60,000 in shares of £1, all of which has been 
issued and paid up, including 39,593 shares offered for sale at par in May, 1919, by the British, 
Foreign and Colonial Corporation, Limited. ; 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
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year to June 30, 1921, there was a loss of £2,851, converting a credit, balance brought down into a 

debit of £2,496, The assets include preliminary and issue expenses, £5,537. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 

common ; fee, 2s. 6d. Telegraphic address, Taal, Fen, London. ‘Telephone number, 9060 Avenue. 


East India Distilleries and Sugar Factories, Limited.— Directors : E. 8S. Ormerod (Chairman), 
H. Bradley, C.8.I., A. D. Jackson, J. R. Murray and A. J. Yorke. Secretaries: Parry, Murray 
and Co. Office: 54, Old Broad Street, E.C.2.—The company was registered December 13, 1897, to 
acquire certain businesses and properties in the Madras Presidency. In 1903 the ordinary capital was 
reduced by one-fifth, and the authorised capital is now £280,000, £200,000 being in preference shares of £1, 
and £80,000 in ordinary shares of 16s. .The preference shares have a priority as to capital, rank first for 
7 per cent. cumulative dividends, and take one-half of further dividends after payment of 10 per cent. on 
the ordinary. Theentire capital has been subscribed and called up. There is also 5 per cent. debenture 
stock for £102,517 (outstanding balance of £150,000, of which £40,320 was re-issued at 974 in May, 1911). 
The stock is secured by a first mortgage upon all the freehold and leasehold property, has interest 
payable January 1 and July 1, while a sinking fund of £4,000 is to be applied in each year, — 
commencing January, 1899, to redeeming the debenture stock by drawings at 10 per cent. premium, ~ 
or by purchases at a lower price, while the company has now the option of repaying all the debenture 
stock outstanding at 110 per cent., on six months’ notice. At September 30, 1921, there were loans in 
Madras and London amounting to £161,720. 

The accounts are made up annually to September 30, and submitted about February. Out of the profits 
of 1909-10, 1910-11 and 1911-12 74 per cent. was paid)on the preference shares each time; out of the 
profits of 1912-13, 10; out of the profits of 1913-14, 7 ; out of the profits of 1914-15, 104, thus clearing off 
the preference arrears, and the ordinary received 5 per cent. ; for the four years to 1918-19, 10 
per cent. was paid each time on the ordinary shares; for 1919-20, 133, while the preference shares — 
received 84 per cent. ; and for 1920-21 the ordinary received 10 per cent. Reserve fund, £50,000; 
reserve fund on account of obsolescence of machinery, £20,000 ; reserve (contingencies) fund, £25,000 ; 
carried forward, £6,125. The assets include goodwill (at cost, less amounts written off), £75,000. The — 
preference dividend is paid in January and July. 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 
Telegraphic address, Distimulo, Stock, London. Telephone number, 2379 London Wall. The preference 
shares and debenture stock are quoted in the official list. Latest prices—preference, #3; debenture 
stock, 874. 


Eastbourne Pier Company, Limited.—Directors: C. F. Simmons (Chairman), C. J. D. Adams, 
T. Bennett, B. Bradford, C. H. Cave and J. Cowper Smith. Secretary and Manager: H. O. Taylor. 
Office: The Pier, Eastbourne.—The company was registered April 3, 1865, The authorised capital 
is £40,000 in shares of £10, all of which has been subscribed and paid up. There are also 43, 5 and — 
6 per cent. debentures for £19,240 

The acdounts are made up annually to December 31, and submitted in February. For each of the 
seven years to 1913 7 per cent. was paid; for 1914, 4; for 1915, 5; for 1916 and 1917, 64 ; for1918, 8; 
for 1919 and 1920, 9; and for 1921, 10. Reserve fund, £18,919; carried forward, £1,679. Voting 
power, one vote for every share up to 10 shares, an additional vote for every 5 shares up to 100, 
and an additional vote for every 10 shares beyond the first 100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Taylor, Pier, Eastbourne. Telephone number, 111, Eastbourne. 


Easterbrook, Allcard and Co., Limited.— Directors: A. A. Allcard, H. Allcard (Managing Director), _ 
H. Arnison (Secretary), E. F. Gardner and W. G. Simpson. Office: Albert Works, Penistone Roa 
Sheffield.—The company was registered October 11, 1897, to take over the business of manufacturers 
of engineers’ hand and machine tools, &c., of the firm of the same name. The authorised capital is _ 
£50,000 in shares of £1 (formerly £5, but subdivided in 1918), £20,000 being 6 per cent. cumulative 
preference and £30,000 ordinary, and £14,752 of the preference and all the ordinary has been sub- 
scribed and paid up, including 7,600 ordinary shares issued in July, 1918, to the ordinary shareholders 
by way of bonus out of the reserve fund, in the proportion of two new shares for every five shares 
held. There are also 44 per cent. mortgage debentures of £50 each for £10,000, part of £13,000 
authorised, with interest payable June 30 and December 31. 

The accounts are now made up annually to March 31, and usually submitted in July. For 1909-10 
the ordinary shares received 5 per cent. ; for 1910-11 and 1911-12, 6 each time ; for 1912-13 and 1913-14, 
7; for 1914-15, 8; for the period of about nine months to March 25, 1916, 8 per cent. (actual) was 
paid; for 1916-17 10s. 8d. per £5 share was distributed ; and for 1917-18 10 per cent. was paid, . 
together with a bonus of 40 per cent. out of the reserve fund, which was capitalised, as stated above 
(all free of income tax). For 1918-19 73 per cent. was paid; tor 1919-20, 10; and for 1920-21, 74 (all 
free of income tax). Reserve fund, £4,500 ; stock reserve, £4,000 ; carried forward, £2,130, | 

Voting power, one vote for each ordinary share ; preference shares only vote under special circum- 
stances. Director’s qualification, ordinary shares to the nominal value of £250. Transfer form, — 
-common ; fee, 2s.6d. Telegraphic address, Easterbrooks, Sheffield. Telephone number, 26, Owlerton, — 
Sheffield. 


Eastern Chemical Company, Limited.—Directors: J. T. Petro (Chairman), D. Garrow, P. C. 
Mactaggart, H. N. Morris, H. V. V. Noone, 8. Smith and J. H. Smythe. Secretary: W. V. Gunnell. 
Office : 18, Fenchurch Avenue, E.C.3.—The company was registered January 7, 1913, to establish and 
carry on, in Bombay and other parts of India, the business of manufacturing and selling sulphurie 
acid and other chemicals used in the textile trades and for agriculture. The authorised capital 
is £100,000, £99,000 being in participating ordinary shares of £1, and £1,000 in deferred shares 
of 2s., and the entire capital has been allotted and called up, including 5,500 participating ordinary 
and a similar number of deferred shares issued fully paid to the vendors in part payment of the 
purchase consideration, and the remainder of the deferred shares were issued, at par, to the sub- | 
scribers of the participating ordinary shares, in the proportion of one deferred share for every ten 
participating ordinary shares allotted, while 26,305 participating ordinary shares were issued in 


| 
| 
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September, 1919, at the price of £1 10s. per share in London or 18 rupeesin Bombay. The participating 
ordinary shares rank for dividends of 10 per cent. per annum, and are entitled to one-third of any 
further profits available for distribution, the remaining two-thirds to go to the deferred shares, while 
_ the participating ordinary shares have priority as regards capital in a winding up, and, after repay- 

ment of the whole of the capital, surplus assets are to be divided—as to one-third amongst the holders 
ot the participating ordinary shares and as to two-thirds amongst the holders of the deferred shares. 

The accounts are made up annually to March 31, and submitted in October. The whole of the 
plant is now in operation, In respect of 1916-17 a dividend (the first) of 5 per cent. (free of income tax) 
was paid on the ordinary shares ; for 1917-18 a similar dividend was paid; and for 1918-19, 1919-20 
and 1920-21 10 per cent, (less tax) was distributed each year. Share premium account, £6,368 ; 
reserve for contingencies, £3,083; carried forward, £14,630. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Teccold, Fen, London. 
Telephone number, 1687 Avenue. 


Eastern Company (Vostochnoe) of Warehouses, Insurance and Transport of Goods with 
Advances, Limited.—Head Office: Petrograd, Russia. London Office: 8, Bucklersbury, E.C.4. 
—The paid-up capital is 7,687,500 roubles. There were aiso at January 1, 1917, bonds for 
7,182,750 roubles. The accounts are made up annually tc December 31, and submitted in May. 

_ For 1916 the dividend was 35 roubles per share. Reserve fund, 333,214 roubles; war risk insurance 

account, 1,490,611 roubles; carried forward, 10,421 roubles. Owing to the conditions prevailing in 

_ Russia, no later accounts have been issued, but this notice was last year officially revised. Telegraphic 
address, Vostochnoe, London. 


Eastern Development Corporation, Limited.—Directors: Sir R. ©. Temple, Bart., C.B., 
C.I.E. (Chairman), Maj. K. R. Balfour, J. 8. Browne, H. D. Deane-Drummond, J. W. Hornsby, 
F. J. Nettlefold and F. E. Rosher (Managing Director). Secretary: W. Braby. Office: 25, Victoria 
Street, S.W.1.—The company was registered December 24, 1912, and now owns rubber plantations 
inthe State of Mysore, India, comprising 823 acres, of which 330 acres are planted with rubber and 
10 acres with sisal; gold mining licences and rights over an area of 2) square miles in the Shimoga 
district, Mysore State; diamond concessions with sole rights over about 14,000 acres situated in 
the Kurnool and Anantapur districts ; and prospecting rights for oil in Burmah. ‘The corporation 
holds all the share capital of the Malatane Coconut Plantations Syndicate, Limited (which owns 
freehold coconut estates at Angoche, Portuguese East Africa, with an area of 8,000 acres, of which 625 
acres are planted with coconuts) ; controlling interests in the Malabar Oil Extraction Company, L'mited 
(owning a freehold factory at Kallianpur, and leases for the collection of Vateria Indica in Coorg and 
South Canara}, the Kelantan Coconut Estates, Limited (which see), and Indian Hardwoods, Limited 
(operating in Northern India); and Kolds £11,697 in preference shares and £27,775 in ordinary shares 
of the Negombo (Ceylon) Coconut Estates, Limited. 


The authorised capitai is-£250,000 in shares of £1, of which £228,061 has been subscribed and 

& called up. There are also 7 per cent. first debentures of £50 each and multiples thereof for 

£50,000 (the total authorised), issued at par in January, 1920, with interest payable January 1 and 

July 1, and the principal repayable on January 31, 1929, at a premium of £2 10s, per cent., or at 

any time after December 31, 1922, on three months’ notice at a premium of £5 per cent. Holders 

of the debentures are also entitled to exchange them for fully-paid shares in the company at any 
time prior to December 31, 1922. At January 31, 1921, there were also advances of about £14,000. 


_ The accounts are made up annually to January 31, and submitted about August. The corporation 

‘is (February, 1922) taking steps to develop i's diamond concessions and prospecting rights for 
oil in Burmah; negotiations are in progr2ss for other concessions. No dividend has yet been 
paid. In respect of 1920-21 there was a profit of £230, increasing a credit balance brought 
down to £4,220, out of which £4,000 was placed to a general reserve account, leaving £220 to be 
carried forward. Voting power, one vote for each share. Director’s qualification, shares’ to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Basrelief, Vic, 
London. Telephone numbers, 4614 and 4615 Victoria. Latest price of shares, 3s, 


Eastern Europe Development Company, Limited.—Directors: F. G. Moore, J. Graham, 

0. T. Frith and Col. N. T TPelaiew, C.B., C.H. Secretary: H. Malony. Office: 20, Copthall 
Avenue, E.C.2.—The company (private) was registered November 17, 1920, to carry on the 
business of investigation only into the development of trading and bartering with the North Eastern, 
Eastern and South Eastern Countries of Europe. The authorised capital is £1,000 in shares of £1, of 
which £500 has been issued and paid up. The accounts are to be made up annually. Voting power, 
one vote for each share. Director’s qualification, 5 shares, to be acquired within two moaths from 
date of appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Clarendoma, 

~ London.. Telephone number, 2108 London Wall. 


Eastman and Son (Dyers and Cleaners), Limited.— Directors: F. Eastman, R, Eastman, C, Eastman, 
J. W. Bryceson, F. W. Walker, H. T. Thomas and W. T. Bygrave, O.B.E. (Secretary). Office: 
Eastman’s Dye Works, Acton Vale, W.4.—The company was registered February 21, 1908, to acquire 
the undertaking of a private company of the same name, carrying on the business stated in the title. 
The authorised capital is £400,000 in shares of £1, £260,000 being 6 per cent. non-cumulative pre- 
ference, having a priority as to capital and any arrears of dividend and £140,000 ordinary, and all 
the preference and £102,500. ordinary have been subscribed and called up. No report has yet been 
received, but this notice has been officially revised. Voting power, one vote for every ordinary 
share ; the preference shares carry no voting rights, Director’s qualification, 100 ordinary shares. 


Eastman Kodak Company.— Office: Rochester, New York. London Office: Kingsway, W.C0.2.— 
The company was incorporated in 1901 under the laws of the state of New Jersey, U.S.A., to acquire 
the business and shares of Kodak, Limited, and other companies carrying ona similar or kindred busi- 
ness. The company manufactures cameras and photographic sundries, The authorised capital is 
$35,000,000 in shares of $100, $10,000,000 being 6 per cent. cumulative preferred, with a priority 


| 
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as to capital, and $25,000,000 common shares, and $6,165,700 preferred and $19,686,200 common haye 
been issued and called up. There is no liability on the shares. 

The question of changing the common shares from $100 par value to shares of no nominal value, 
giving ten shares of the latter class for every $100 par value, is under consideration. 

The accounts are made up annually to December 31, and submitted in New Jersey in April or May, 
For 1909 the common shares received 30 per cent. ; for 1910, 1911, 1912 and 1913, 40 each time ; for 1914, 
30; for 1915, 60; for 1916, 70; for 1917, 30; for 1918, 45; and for 1919 and 1920, 40. Surplus at 
December 31, 1920, after allowing for the dividends paid in respect of the year, $52,339,336 ; reserves, 
$3,171,357. Quarterly dividends at the rate of 10 per cent. per annum were paid in April, July 
and October, 1921, and January and April, 1922, with extra dividends of 10 per cent, in June, 5 per 
cent. in July, 24 per cent. in October, 5 per cent. in November, 1921, and 74 percent. each time in 
January and April, 1922. The preferred dividend is paid January 1, April1, July 1 and October 1. 
There is no register of shares in England. Telephone number, 970 Gerrard. The company is 
quoted in the official list. Latest prices—common, 730-780; preferred, 1204. 


Eastmans, Limited.— Directors: A. Dunlop (Chairman and Managing Director), D. Roderick, A. J. 
Cartwright, J. H. Martin and W. G. Bundey. Secretary: J. L. Bisset. Office: 91, Charterhouse 
Street, E.C.1.—The company was registered June 1, 1889, to acquire wholesale and export cattle 
and fresh meat businesses. In 1907 each pre-existing ordinary and preference share of £10 was 
subdivided into shares of £1, and the authorised capital is now £1,215,000 in shares of £1, £540,000 
being 8 per cent. cumulative preference having a priority also as to capital, and £675,000 ordinary, 
and £500,170 of the preference and £626,320 of the ordinary have been subscribed and paid up. In 
August, 1920, practically the whole of the issued share capital was purchased by Messrs. Vestey 
Brothers, shareholders of Eastmans receiving in exchange for every two ordinary shares three 
7 per cent. cumulative preference shares, and for every three preference shares four 7. per cent. 
cumulative preference shares of £1 each in the Union Cold Storage Company, Limited. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the two years to 1911 8 per cent. was paid on the ordinary shares; for 1912 only the preference 
dividend was paid; for 1913 the ordinary shares got 4 per cent.; for 1914, 1915 and 1916, only 
the preference dividend was paid ; for 1917 the ordinary received 5 per cent. ; for 1918, 10; and 
for 1919, 125. Reserve fund, £125,000; carried forward, £12,711. Reports are not now published 
and later results have not transpired, but this notice has been officially revised. The preference 
dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Choiceful, London. Telephone numbers, 547 and 5467 Holborn. 


Eastwoods, Limited.—Dzrectors: Dr. T. C. Worsfold, M.P° (Chairman), H. Boot (Vice-Chair- 
man), Lt.-Col. R. J. C. Eastwood, Col. Sir H. Goold-Adams, K.B.E., C.B., C.M.G., J. Macgregor; 
Capt. H. R. Sankey, C.B., C.B.H., and F. W. Webb. Secretary: W. W. Clarke, F.C.LS- 
Registered Office: 35, New Broad Street, E.C.2. General Office: 47, Belvedere Road, S.E.1- 
—The company was registered March 1, 1920, to acquire the business of brick manufacturers, 
barge and wharf owners and builders’ merchants, carried on by Eastwood and Co., Limited 
(registered August 6, 1902). The authorised capital is £300,000 in shares of £1, all of which has 
been subscribed and called up, including 40,000 shares issued credited as fully paid. 

The accounts are made up annually to March 31, and submitted in July. For the year to 
March, 31, 1921, a dividend of 125 per cent. was paid. Carried forward, subject to excess profits 
duty, corporation profits tax and income tax, £18,908, after writing £5,000 off preliminary 
expenses, reducing that item to £27,364. Voting power, one vote for each share. Director's 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Astonish, 
Ave, London. Telephone number, 696 Central. Latest price, 9s. 3d. ; 


Eccles Spinning and Manufacturing Company, Limited.—Directors: J. Schofield (Chairman), 
Col. J. Andrew, F. Arrowsmith, D. Black, H. P. Greg and Col. F. R. McConnel. Secretary? 
W. Newsham. Office: Patricroft, near Manchester.—The company was registered August 29, 1905, 
The authorised capital is now £200,000 in shares of £1 (formerly £5), of which £150,000 has been 
subscribed, and £135,312 10s. paid up. 120,615 shares being fully paid and 29,385 having 10s. per. | 
share called. There are also—a mortgage for £30,000; and loans of £30,000. . 


The accounts are made up annually to about the end of December, and submitted in January. For 
1914 and 1915 24 per cent. was paid each year; for 1916,5; for 1917, 8; for 1918, 10; for 1919 
and 1920 15 ; and for 1921 23 (free of income tax). Reserve for excess profits duty, £3,286 ; insurance 
reserve, £3,000. No report has yet been received, but this informat‘on is official. Voting power, one 
vote for every share. Director’s qualification, £500 in shares, to be acquired within two months 
from date of appointment. Transfer form, common ; fee, 2s, 6d. Telephone number, 1388, Eccles, 
Manchester. 


Eckersleys, Limited.—Directors : Col. N. S. Brown, W. Cooper, E. Gregory, J. H. 
Ashworth, W. Grindrod, J. L. Whitehead and B. 8. Brown. Secretary: H. Leather. Office: 
Swan Meadow Road, Wigan.—The company was registered September 8, 1883, as Ffarington Eckersley © 
and Co., Limited (the name being changed as above in 1901), to acquire a business of cotton 
spinners, bleachers and dyers, &c. The whole of the share capital is held by Eckersleys Cotton 
Trust, Limited, while all the ordinary shares of the latter company are owned by the Amalgamated 
Cotton Mills Trust, Limited. The authorised capital is £226,000, £76,000 being in A _ preference 
shares of £20, £50,000 in B preference shares of £50, and £100,000 in ordinary shares of £50. The 
A and B preference shares rank for cumulative dividends of 6 per cent. per annum (the A before 
the B), while in the event of winding up the B preference shares are to have priority, as to capital, 
over the A preference, which are to rank pari passu with the ordinary shares. The entire capital 
has been subscribed and called up. Reports are not obtainable, but this notice has been officially 
revised. Voting power, one vote for £250 of preference or ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Eckersleys, Wigan. ‘Telephone number, 6, Wigan. 
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_ “Edinburgh Evening News,” Limited.— Directors: Lord Dalziel (Chairman), Sir H. Spicer, K.B.E. 
Sir ©. Sykes, Bart., K.B.E., M.P., Sir J. T. Currie, K. C.B., and Brig.-Genl. E. B. Cuthbertson, 0.M.G., 
M.V.O. Secretary: J.Thomson. Office: 18, Market Street, Edinburgh.— The company was registered 
July 5, 1900, to acquire the newspaper named in the title. Late in 1920 a controlling mterest 
was acquired by United Newspapers (1918), Limited. The authorised capital is £200,000 in 
shares of £1, half being 5 per cent. cumulative preference, having also a priority as to capital, 
and half ordinary, and the entire capital has been subscribed and paid up. 
The accounts are made up annually to May 31, and submitted in July. For 1910-11 73 per 
cent. was paid on the ordinary shares; for 1911-12, 1912-13 and 1913-14, 6 each year; for 1914-15, 
1915-16 and 1916-17, 23; and for 1917-18, 1918-19, 1919-20 and 1920-21, 6. Preference dividend 
reserve fund, £5,000; general reserve fund, £45,000; carried forward; £22,825. The assets include 
goodwill, copyright, &c., £149,995. The preference dividend is paid on January 1 and July 1. 
Voting power, one vote for every ordinary or preference share, but preference shareholders are 
only entitled to vote when their interests are affected or their dividends in arrear. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address 
News, Edinburgh. Telephone number, 90 (Museum), Edinburgh. Latest price of preference, 15s. 6d.’ 


Edinburgh Marine Gardens, Limited.—Being wound up. Liquidator: A. H. Harley, 18, Duke 
Street, Edinburgh. : 


Edison Accumulators, Limited.—Directors: Lord Montagu of Beaulieu (Chairman), Maj. C. W. 
de Roemer, brig.-Genl. Sir H. C. L. Holden, «.C.B., F.R.S., A. H. Johnson, J. F. Monnot (Managing 
Director) and Arthur Chamberlain, Secretary: P. Gardiner. A.I.E.E. Office: 15, Upper George Strect, 
Edgware Road, W.2.—The company was registered August 5, 1913, to exploit the Edison storage 
battery in Great Britain. In December, 1920, 90,000 additional preferenze and 200,000 ordinary 
shares were created. 

The authorised capital is now £250,000, £225,000 being in participating preference shares of £1 and 
£25,000 in ordinary sharesof 1s. The preference shares, which have priority as to capital, are entitled 
to a preferential cumulative dividend at the rate of 7 per cent. per annum, and to one-quarter of the 
surplus profits each year available for division, provided that if all the 225,000 preference shares shal] 
not be issued and paid up, then the preference shares actually issued shall only be entitled to their pro- 
portionate part of the said one-quarter of the surplus profits, the balance belonging to the ordinary 
shares. Of the preference shares £135,000, and of the ordinary shares £15,000 have been issued 
and called up. At December 31, 1920, there were also—loans of about £57,003; and a bank over- 
draft of £63,507, partly secured by a debenture. 

The accounts are made up annually to December 31, and submitted in December (in 1921). In 
respect of 1917 the preference dividend was paid (in June, 1918) for the period from November, 1918, 
to December 31, 1914; and out of the profits of 1918 four years’ preference dividend was declared 
puid in July, 1920 —none since. In respect of 1919 there was a loss of £5,268, reducing a credit balance 
of £15,703 brought down to £10,435, which in 1920 was increased to £1',6)6. Voting power, one vote 
for every preference share or two ordinary shares. Director’s qualification, shares to the value of 
£250 for other than the first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Edibatt, Edge, London. Telephone number, 5128 Paddington, 


Edison Swan Electric Company, Limited. Directors: C.J. Ford (Chairman), E. B. Ellice-Clark> 
K. C. Quilter, John Cross and HE. A. Giiningham (Technical Director). Secretury: R. H. Parker. 
Office: 123-5, Queen Victoria Street, H.C.4.—The Edison and Swan United Electric Light 
Company, Limited, was registered October 26, 1883, and manufactures electric lamps and 
fittings, and in August, 1916, the name was changed as above. The company is also interested in the 
Brotherton Ediswan ‘l'ubes and Conduits, Limited, and an electriccable manufacturing company. In 
1904 the sum of £2 10s. per share and in 1905 £2 5s. per share was written off 23,564 B shares as 
lost. A scheme of arrangement was approved at meetings held in March, 1917, and received the 
sanction of the court in July, 1918. Under the scheme each of the 17,139 A shares of £5 each, fully 
paid, was subdivided into five A shares of £1, fully paid; each of the 99,261 A shares of £5, £3 paid, 
into five A shares of £1, 12s. paid ; and each of the 33,600 unissued A shares of £5 into five shares of 
£1; while 100,000 of the unissued A shares of £1 were converted into first preference shares and 
offered at par to the holders of the partly-paid A shares, the subscription of such first preference 
shares having the effect of cancelling the liability on the partly-paid A shares and so reducing the 
capital. Further alterations in the capital were sanctioned by the proprietors in February, 1919, in 
connection with the issue of 200,000 additional shares inthe form of ordinary. Thus the then A shares 
issued and unissued were converted into ordinary shares of £1, and the then 23,564 B shares of 5s. 
were cunsolidated into 5,891 shares of £1 and converted into ordinary shares of £1, while the unissued 
26,436 B shares of £5 were converted into 132,180 ordinary shares of £1, the holders of the A shares 
surrenderiny their rights in respect of cumulative preference dividends. In November, 1919, 500,000 
additional ordinary shares were created. ‘ : 

The authorised capital is now £1,198,307 in shares of £1, £100,000 being 7 per cent. cumulative 
participating preference, and £1,098,307 ordinary, and all the preference and £958,307 of the ordinary 
have been subscribed and paid up, 200,000 ordinary shares having been issued in May, 1919, at par, and 
360,000 ordinary offered for sale at the price of £1 1s. 6d. per share in November, 1919, on behalf of 
the purchasers, the British, Foreign and Colonial Corporation, Limited, both issues ranking for 
dividend as from July 1, 1919, pari passu with the ordinary shares then already issued. The preference 
shares have priority as to capital, together with all arrears (if any) of dividends, are entitled to a 
fixed cumulative dividend of 7 per cent. per annum, payable out of the profits remaining after £5,000 
has been set-aside for the provision of a cumulative sinking fund for the redemption of the debenture 
stock, but before any part of such profits is placed to reserve, and to a further non-cumulative 
dividend of 3 per cent. per annum, payable out of the remaining profits, after carrying to reserve 
fund a sum not exceeding £5,000, the balance of profits going to the ordinary. 

There are also—5 (formerly 4) per cent. first debenture stock for £278,093 (part of £350,000 
authorised), with interest payable January 1 and July 1, and the principal redeemable at the option 
of the company, on six months’ notice, at 10 per cent. premium, while the stock ranks as a first 
charge on the freehold and leasehold properties, &c. ; and 55 (formerly 5) per cent. second debenture 
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stock for £61,020 (part of £300,000 authorised), with interest payable April 1 and October 1, 
and the principal repayable at the company’s option, on six months’ notice, at 10 per cent. 
premium, while the stock is secured on the same properties as the first debenture stock but 
as a second charge. In consideration of the holders of the first and second debenture stocks 
releasing all rights in or claims upon the uncalled liability on the*then partly paid A shares the 
interest on the first debenture stock was increased from 4 to 5 per cent. and that on the 
second debenture stock from 5 to 54 per cent. from the date (May, 1917) of the allotment of the 
preference shares. Provision is made for the redemption of the debenture stocks by means of carry- 
ing to a sinking fund the fixed sum of £5,000 a year, plus one-third of the excess over £5,000 of the 
dividends paid in that year on the issued ordinary shares, and is to be applied annually in 
redeeming, either by purchase or by tender, and, if the requisite amount cannot be obtained in this 
manner, by annual drawings at par, so much of the first and second debenture stocks, pro rata, to 
the amount of each stock outstanding, as the same shall be sufficient to redeem ; and so soon as the 
first debenture stock has been reduced by the operation of the sinking fund by a sum equal to the 
amount of the second debenture stock which shall be then outstanding, the two classes of stock 
are to be amalgamated into one composite stock, having the same security and enjoying the same 
priority in all respects and carrying interest at 5 per cent. At June 30, 1920, there were also loans 
for £117,100. : 

The accounts are made up annually to June 30, and submitted in November. For 1907-8 24 per 
cent. was paid on the A shares; for the nine years to 1916-17, only debenture interest was paid ; 
and for 1917-18 the first preference dividend was paid together with a distribution of 74 per cent, 
on the A shares. In July, 1918, the capital was reorganised, and again in February, 1919, as stated 
above ; for 1918-19 10 per cent. was paid on both preference and ordinary shares ; and for 1919-20 
10 per cent. was again paid on the preterence shares, but there was no distribution on the ordinary. 
Reserve fund, £50,000; carried forward, £105,155, subject to excess profits duty and corporation profits 
tax. The preference dividend is usually paid February 1 and August 1—paid to August 1, 1921. 

Voting power, one vote for each share of either class. Director’s qualification, shares of the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in any amount not involving a fraction of £1. Telegraphic address, Ediswan, London. 
Telephone number, 9882 (five lines) City. The company is quoted in the official list. Latest prices 
—ordinary, 4s. 9d.; preference, 14; 5 per cent. debenture stock, 62; 54 per cent. debenture 
stock, 73, ° 


Edmond Johnson, Limited.—Directors: G. P. Beater, P. H. Grierson, Dr. C. E. McNaught and 
J. H. Whelan (Managing Director and Secretary). Ojfice: 36, College Green, Dublin.—The company 
was registered December 11, 1896, to acquire a business of jewellers. The authorised capital is now 
£29,000 in shares of £1, £8,000 being preference, £16,000 ordinary and £5,000 deferred, all of which 
has been subscribed and called up. At August 11, 1920, there were mortgages and charges for £5,894. 
No information is now obtainable from the company, these particulars having been revised last year 


from documents filed at the Dublir registry, according to which there was at January 31, 1920, a credit | 


to profit and loss account of £3,282. Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £200. 


Edward and John Burke, Limited.— Directors: Capt. A. R. 8. Nutting, M.C. (Chairman and 
Managing Director), Sir G..F. Brooke, Bart., Vise. Monck, J. 8S. Jones, C. H. King and E. A. 
Rice (also Secretary)—the last three mentioned being annual Directors. Office: 16, Bachelor’s 
Walk, Dublin.—The company was registered July 9, 1890, to take over the export bottling business of 
the firm of the same name. In 1893, owing to the death of one of the vendors, it was decided to re- 
construct the company, and re-registration took place on April 13, 1893, under the same title as before. 
The authorised capital is now £600,000 in shares of £5, half ordinary and half 6 per cent. cumulative 
preference, with a priority as to capital. Irredeemable debenture stock in certificates of £10 each 


for £500,000 (the total authorised), having 6 per cent. interest payable April 30 and October 31, was | 
issued to holders of preference shares for that amount in the old company, and the entire share | 


capital of the new company was issued to the owners of the ordinary shares for £300,000 in the 


old company, who then offered to the public, at a premium of 5s. per preference share and 10s, 
per ordinary share, £210,000 of each class of shares. 


The accounts are made up annually to April 30, and submitted in June. For each of the seven 


years to 1912-13 83 per cent. was paid on the ordinary shares; for 1913-14, 7; for 1914-15 only the © 


preference dividend was paid ; for 1915-16 the ordinary received 5 per cent. ; for 1916-17, 74; for | 


1917-18, 1918-19 and 1919-20, 9 ; and for 1920-21, 7. Reserve funds, £249,395 ; carried forward, £12, 268. 


On account of 1921-22 4 per cent. was paid in December. The preference dividend is usually paid in | 


June and December. 

Voting power, one vote for each ordinary or preference share. Ordinary director’s qualification, 
£1,000 of either ordinary or preference shares or debenture stock; qualification of annual director 
(appointed at the discretion of the directors from the staff), none required. Transfer form, 
common ; fee, 2s. 6d. per deed, Telegraphic address, Burkes, Dublin. Telephone numbers, 3552 and 
3553, Dublin. The company is quoted in the official list. Latest prices—ordinary, 2? ; preference, 33 
debenture stock, 703. 


Edward Cook and Co., Limited.— Managing Directors; Capt. E.~L. Cook, H. T. M. Attwell, 


H. G. Rushton, G. Gray and E. A. Richardson. Secretary: E. Hughes. Office: The Soapery, Bow, 


E.3.—The company was registered October 18, 1898, to take over the business of soap makers, | 
&c., of the firm of the same name. The authorised capital is £200,000 in shares of £10, | 


half being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and power was taken to issue debenture stock for £100,000. ‘The entire capital has been subscribed 
and paid up. The debenture stock was issued at 102 per cent., with interest at 4 per cent. per annum, 
payablé June 30 and December 31, while the principal is repayable at 107 per cent. in whole or in 
art, at any time at the option of the company on six months’ notice, or in the event of voluntary | 
iquidation ; it is secured by a first mortgage of all the freehold properties. 

The accounts are made up annually to June 30, and submitted in October. In respect of 1914-16 
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all arrears of dividend on the preference shares were paid off, and 11 per cent. was distributed on the 
ordinary shares ; for 1915-16 the ordinary shares received 20 per cent. ; and for 1916-17, 40. Carried 
forward, £1,217. No information ‘s now obtainable from the company; according to documents 
filed at Somerset House a dividend of 40 per cent. was again paid for 1917-18, 1918-19 and 
1919-20 ; and 6 per cent for 1920-21. Carried forward, £2,358. 
Voting power, one vote for each share of either class. Director’s qualification, £6,000 of 
ordinary shares, excepting departmental director, whose qualification is £3,000 of ordinary shares. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Soapery, Bochurch, London. Telephone number, 1808 (four lines) East. , 


Edward Foster and Son, Limited.—Directors: W. H. Foster (Chairman and Managing Direc- 
tor), L. Foster, R. Foster (also Secretary) and T. E. Bayley. Office: Central Brass Works 
Woolshops, Halifax.—The company was registered October 14, 1897, to take over the business 
of brassfounders of the firm of the same name. The authorised capital is now £35,335 in shares 
of £5, £16,975 being 53 per cent. cumulative preference, having a priority also as to capital 
and £18,360 ordinary, and all the preference and £10,360 of ordinary have been subscribed and 
callad up. There are also 43 per cent. first mortgage debentures of £100 each for £10,100, with 
interest payable January 1 and July 1. The accounts are made up annually to September 30. and 
submitted in December. For 1911-12. 1912-13 and 1913-14 5 per cent. was paid each time; for 1914-15 and 
1915-16, 6; for 1916-17, 7; for 1917-18, 75; for 1918-19, 5; for 1919-20, 6; and for the eleven 
months (on account of excess profits duty purposes) to August 31, 1921, nil. Reports are not obtainable, 
but this notice has been officially revised. Director’s qualification, 100 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Foster, Halifax. Telephone numbers—627 and 628 
Halifax, and 1571, Bradford. Latest prices—ordinary, 2?; preference, 33. ; 


Edward Lloyd, Limited.— Directors : F. Lloyd (Chairman and Governing Director), H. Lloyd, F. N. 
Lloyd, Lt.-Col. J. R. Garwood, D.S.O., W. J. Whyte, R. B. Miller, P. G. Denson and E. H. Raynham 
(the last two named b3‘ng Joint Managing Directors). Secretary: T. Gerald Denson. Head Office : 4-7, 
Salisbury Court, E.C.4. Registered and Transfer Office : 41, Coleman Street, E.C.2.—The company was 
registered in 1890 and carries on the businesses of paper tnannfacturers, and wood-pulp manufacturers, 
&e., at Sittingbourne (Kent), London, Norway and elsewhere. The company formerly carried on a 
newspaper and publishing business, owning and publishing the Daly Chronicle and Lloyd’s News, 
but these branches of the business have since been disposed of to a separate company, while it 
was not until May, 1911, that capital was offered for public subscription, when 550,000 preference 
shares were placed at par. 

In October, 1920, the capital was increased by the creation of 600,000 ordinary shares, and the 
authorised cap'tal is now £1,875,000, in shares of £1, £675,000 being 7 per cent. (raised from 54 per 
cent. by special resolution as from July 1, 1920), cumulative preference and £1,200,000 ordinary 
shares, and the entire capital has been subscribed and paid up, including 600,000 ordinary ‘shares 
issued to the ordinary shareholders in October, 1920, as a bonus, in the proportion of one new 
share for each share held provided by the capitalisation of reserves and undivided profits. No deben- 
tures or debenture stock can be issued, or floating charge created, without the previous approval of the 
holders of two-thirds of the preference shares, or the sanction of a resolution passed at a separate 
meeting of the preference shareholders by a two-thirds majority of those present and voting. At 
December 31, 1920, there were bank overdrafts in Norway for £30,307. 

The accounts are made up annually to December 31, and usually submitted in June. Ordinary 
dividends ave paid free of income tax. For 1911 and 1912 the dividend was 10 per cent. each year; 
for 1913, 114: for 1914, 75; for 1915, 5; for 1916, 75; for 1917 and 1918, 114; and for 1919, 13%, 
Tn October, 1920, a share bonus of 100 per cent. was distributed, as stated above, and for 19205 per cent. 

was paid on the capital as it now stands. Depreciation reserve, £293,295; carried forward, £21,465, 
_ after providing for excess profits duty, other taxation and contingencies. . In 1916 a capital reserve 
_ account of £145,277 was eliminated, chiefly in writing off goodwill, which stood in the balance-sheet at 
£140,500, and in 1920 a reserve account of £180,000 and other reserves were capitalised as stated above. 
_ The preference dividend is paid on April 1 and October 1 in respect of the half-years ending the 
_ preceding December 31 and June 30 respectively. 
Voting power, one vote for each share of either class, but the preference shareholders can only 
_ attend meetings and vote under special circumstances. Director’s qualification, £500 of shares of 
either class, held in own right, to be acquired within two months of appointment. Transfer form, 
scommon ; fee, 2s. 6d. Telegraphic addresses—(Head Office), Triennial, London; Transfer Office, 
| Turquandia, Stock, London; Paper Mills, Lloyd, Sittingbourne. Telephone numbers — (Head 
| Office), 7155 City (four lines); Transfer Office, 6816 London Wall; Paper Mills, 2, Sittingbourne. 
_ Preference shares numbered 1A to 675,000A are quoted in the official list ; latest price, 13. 


Edward Ryan and Co., Limited.—Directors;: W. B. Harrington, W. T. Green and E. Ryan. 
Secretary: P. Morris. Office :- Pope’s Quay, Cork.—The company was registered March 5, 
1897, to carry on the business of soap manufacturers, merchants, &c. The authorised capital 
is £56,000, £12,000*being in “preference shares of £5, and £24;000 in ordinary shares-of £50, and 
£9,000 of the preference and all the ordinary have been subscribed and called up. Being a 
private concern, further information is not obtainable, but this is official, Voting power, one vote 
for every £50 share up to £1,000, and one vote for every £1,000 beyond. Director’s qualification, 
£500. Transfer form, common ; fee, 2s. 6d. 


Edward Wood and Co., Limited.—Dzrectors: Sir E. G. Wood, Kt. (Chairman and Managing 
Director), W. Kirkham, A. Midgley, G. W. N. Nicholls, E. Ormesher and Sir H. K. Wood, 
 Kt., M.P. Secretary: G. W. N. Nicholls. Office: Ocean Iron Works, Ordsall Lane, Salford.—The 
| company was registered March 8, 1906, to acquire the business of constructional engineers and 
, contractors of a company of almost similar title, registered July 30, 1897. In February, 1920, 200,000 
additional shares were created, and the authorised capital is now £300,000 in shares of £1, £40,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £180,000 ordinary, 
_ the balance to be issued either as ordinary, preferred, deferred ordinary or preference, at the directors’ 
' discretion, as and when required, and £40,000 of the preference and all the ordinary have been sub- 


2180 THE STOCK EXCHANGE YEAR-BOOK. 


scribed and called up, including 60,000 ordinary shares issued in February, 1920, by way of a’ bonus 
out of reserve fund in the proportion of one new share for every share held. 

The accounts are made up annually to May 31, and usually submitted in July. For 1911-12 6 per 
cent. was paid on the ordinary shares ; for 1912-13, 1913-14, 1914-15 and 1915-16, 10 each time ; and for 
1916-17, 1917-18, 1918-19 and 1919-20, 15, while in February, 1920, a bonus of 50 per cent. in shares was 
provided out of the reserve fund. For 1920-21 6 per cent. was paid on the increased capital. Reserve 
fund, £30,000; carried forward, £11,723. The asssets include goodwill, but the amount is not separ- 
ately stated. On account of 1921-22 2} per cent. was paid in January. The preference dividend is 
paid in January and July. 

Voting power, one vote for every ordinary share, the preference shareholders having no vote 
unless the dividend is three months in arrears. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Ventilate, Manchester ; Ventillons, 
Cannon, London. Telephone numbers—810 Trafford Park (ten lines), Manchester; 117 Bank, Lon- 
don. Latest prices—ordinary, +4; preference, 14s. 


Edwards and Co. (Bread Street), Limited.— Directors: Sir G. M. Chamberlin, Kt. (Chairman), 
G. W. Garwood and J. Meakins (also Secretary). Office: 44, Bread Street, E.C.4.—The company 
was registered July 17, 1900, as Leopold Schwabacher, Limited, to acquire an import and export 
drapery and fancy goods business, and in 1915 the name was changed as above. In June, 1913, 10s. 
was written off each ordinary share as lost, and the authorised capital is now £112,500, £75,000 
being in 6 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£37,500 in ordinary shares of 10s., and £50,000 of the preference capital and all the ordinary have 


been subscribed and called up. Power was taken in 1913 to issue debentures up to £15,000, 


but none have yet been issued. i 

The accounts are now made up annually to December 19, and submitted in February, an interim 
dividend usually being paid in August, none, however, in 1921. In June, 1913, one-half of the ordinary 
capital was written off, as above, and for 1913 the ordinary shares got 5 per cent.; for 1914 only the 
full preference dividend was paid ; for 1915 the ordinary received 74 per cent. ; for 1916, 1917 and 1918, 
124 each year; for 1919, 325, including a bonus of 20 per cent.; and for 1920, 124. Reserve fund, 
£20,000; carried forward, £18,367. The preference dividend is paid in February and August. 

Voting power, one vote for each share of either class, Director’s qualification, £500, ordinary or 
preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Honesty, London. Telephone 
number, 1450 Central. Latest price of ordinary, 10s. 


Edwards’ Creameries, Limited.— Directors: Sir R. R. F. Butler, Bart. (Chairman), J. Allsop, Col. A.S. 
Barham, P. E. Butler, F. C. Edwards, F. W. Gilbert, J. Hopkins, J. 8. Latham, J. H. Maggs, W. Price, 
E. J. Whittle and J. E. Widgery. Secretary: S. H. Coates, A.C.A. Office: 31, St. Petersburgh Place, 
Bayswater, W.2.—The company was registered January 1, 1898. Practically all the share capital has 
been acquired by the United Dairies, Limited. The authorised capital is £100,000 in shares of £8, 
half in preference and half in ordinary shares. The preference shares are now entitled to a cumu- 
lative dividend of 7 per cent. per annum, while in the event of winding up they have also priority 
as to capital, but no further participation in surplus assets. To March 31, 1921, £33,495 of the 
preference and £28,170 of the ordinary had been subscribed and called up; at that date there were 
also loans on debentures for £1,450. The company is nowa private concern and further information 
is not obtainable, but this notice has been officially revised. Voting power, one vote for every share 
of either class. Transfer form, common; fee, 2s. 6d. 


Edwards’ Dental Manufacturing Company, Limited. — Directors: C. F. Kennedy (Chairman) 
and H. A. Povah (Managing Director). Secretary: W. Povah. Office: 37-8, Margaret Street, 
Oxford Circus, W.1.—The company was registered October 14, 1911. The authorised capital is 
£29,961 10s., £29,286 10s. being in preference shares of 10s. each, and £€75 in ordinary shares 
of 1s., and £18,463 10s. of the preference and all the ordinary shares have been subscribed and 
called up. The preference shares were formerly entitled to a cumulative dividend of 6 per cent., 
but in 1919 in consideration of the shareholders waiving the arrears of dividend for the period 
from January 1, 1914, to April 30, 1919, the dividend was raised to 73 per cent. and was made 
non-cumulative ; of the profits then remaining (after setting aside 50 per cent. to a reserve fund until 


such fund amounts to a sum equal to one-half of the paid-up capital) the balance will belong to the 


ordinary shareholders. The preference shares have also a priority as to capital, without further 
participation. There are also 7% per cent. debentures for £4,500. 


The accounts are made up annually to April 30, and submitted in June. No dividend has yet | 


been paid on the ordinary shares, and, as stated above, the arrears of preference dividend for the 
five years and four months to April 30, 1919, were waived. For the year to April 30, 1919, only deben- 
ture interest was met; for 1919-20 the preference dividend was paid, but there was no distribution on 
the ordinary; and for 1920-21 a half-year’s dividend was paid on the preference—nothing since 
(to January, 1922), Reserve fund, £613. The assets include goodwill, £5,500. 

Voting power, one vote for every share of either class. Director’s qualificaticn, 1,000 shares of 
eitherclass. Transfer form, common ; fee, 2s.6d. Telegraphic address, Dentistry, Wesdo, London. 
Telephone number, 1470 Mayfair. 


Edwin Fletcher and Co., Limited.— Directors: J. Bowen (Chairman), C. P. Batsford (Managing 
Director and Secretary) and G. Y. Iliffe. Office: 82, High Street, Birmingham.—The company was 
registered October 21, 1896, to take over the business of draper, Xc., of Mr. Edwin Fletcher. The 
authorised capital is £50,000 in shares of £1, of which £38,743 has been subscribed and called up. 
The accounts are made up annually to February 17, and submitted in April or May. For 1910-11 25 
per cent. was paid ; for 1911-12, 5; for 1912-13, 64; for 1913-14 and 1914-15, 74 each year ; for 1915-16, 
10; for 1916-17, 124; for 1917-18, 15, including a bonus of 5 per cent., the bonus being paid free 
of tax ; for 1918-19, 15; for 1919-20, 20, including a bonus of 5 per cent., free of income tax; and 
for 1920-21, 15, less tax. Reserve funds, £25,000; carried forward, £10,316. Voting pewer, one vote 
for each share. Director’s qualification, £250 of shares. Transfer form, common; fee, 2s.6d. Tele- 
erp address, Louvre, Birmingham. Telephone number, 867 (Central), Birmingham. Latest 
price, 2s. 
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Edwin Jones and Co., Limited.—Directors: Sir H. Milner-White, Kt. (Chairman and Managing 
Director), E. T. Sims (Secretary) and H. W. R. Bencraft, M.D. Office: Queen’s Buildings, Southamp- 
ton.—The company was registered November 23, 1888, to acquire the business of drapers, outfitters, 
&c., of the firm of the same name. The authorised capital is £250,000 in shares of £10, half being 
6 per cent. preference, with a priority as to capital, and half ordinary, and all the preference and 
£120,590 ordinary have been subscribed and paid up. There are also—4 per cent. irredeemable 
debenture stock for £91,750 (part of £188,000 authorised), with interest payable June 30 and 
December 31 ; a mortgage for £4,000 ; and deposits for £106,515. 

The accounts are made up annually to January 20, and submitted in the following month. 
Since the formation of the company the ordinary shares have received 10 per cent. per annum (free 
of income tax). Reserve fund at January 19, 1921, £100,000; carried forward, £82,253. On account 
of 1921-22 5 per cent. was paid in August. Reports are not now issued, but this notice has been 
officially revised. The preference dividend is paid half-yearly. Voting power, one vote for every 
share of either class. Director’s qualification, 50 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Jones, Southampton. Telephone numbers, 75 and _ 182, 
Southampton. 


Edwin Showell and Sons, Limited.— Directors : C. Showell (Chairman), A. Franklin, C. P. Showell 
and EK. A. Showell. - Secretary: L. Swaine. Office: Stirchley, Birmingham.—The company was registered 


_ November 12, 1902, to acquire the business of manufacturers of general brassfoundry and art metal 


work of the firm of the same name. The authorised capital is £50,000 in shares of £1, £20,000 being 
6 per cent. cumulative preference, with a priority as to capital and further participation in surplus 
assets to the extent of 20 per cent. after repayment of the whole of the capital, and £30,000 ordinary, 
and £15,750 of preference and £29,622 of ordinary have been subscribed and called up. At June 30, 
1921, there was a bankers’ loan for £17,209. 

The accounts are made up annually to June 30, and usually submitted in October. For 1906-7 
the ordinary shares got 3 per cent. There was then no dividend on the ordinary shares until in 
respect of 1914-15, when 6 per cent. was paid; for 1915-16, 1916-17 and 1917-18, similar distributions 
were made ; for 1918-19 there was no distribution on either class of shares ; in respect of 1919-20 two 
years’ dividend on the preference shares was paid (thus clearing off arrears), and 6 per cent. was paid 
on the ordinary shares; and for 1920-21 no dividend was paid on e:ther class of shares. In respect of 
1920-21 there was a loss, after providing for depreciation, &c., of £7,601, against wh'ch was placed a 
credit balance of £4,315 brought forward and the sum of £3,500 transferred from reserve (reducing it 
to £2,000), leaving profit and loss in credit to the extent of £214. The assets include goodwill, £6,891. 

Voting power, one vote for each ordinary share; preference shareholders have no vote at 
general meetings except during such period as the dividend on such shares may be in arrear. 
Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Stirchley, Birmingham. Latest price of preference, 12s. 9d. 


Edwin Walker and Co., Limited.—Directors: E. Walker (Chairman), A. 8S. Birkbeck, J. E. Noble, 
A. Pontefract and H. Pontefract. Secretary: J. A. Liversedge. Office: Field Mills, Huddersfield.— 
The company was registered December 1, 1897, to take over the business of worsted and woollen cloth 
manufacturers of a private company of the same name, registered December 22, 1891. The authorised 
capital is £100,000 in shares of £10, £20,000 being 6 per cent. cumulative preterence, ranking also for 
priority as to capital, and £80,000 ordinary, and all the preference and £50,070 ordinary have been 
subscribed and called up. There are also 54 per cent. first mortgage debentures for £10,000. It is 
provided that not less than 20 per cent. of the profits available for division amongst the ordinary 


shareholders shall be placed to a reserve fund until it amounts to £20,000. 


The accounts are made up annually to July 31, and submitted in October. For 1911-12 and 
1912-13 the ordinary received 5 per cent. each year ; for 1913-14 only the preference dividend was 
paid ; for 1914-15 74 per cent. was paid on the ordinary shares ; for 1915-16, 24; for 1916-17, 6; for 
1917-18, 10; and for 1918-19 and 1919-20, 124 (free of income tax). Reserve fund, £17,000 (after 
applying £15,000 at the close of 1917-18 in writing down goodwill); carried forward, £3,596. The 
accounts, for 1920-21 have not been received. The preterence dividend is paid January 31 and July 31. 
Voting power, one vote for every ordinary share, and one for every 5 preference shares. Director’s 
2 See 50 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 64, 

uddersfield. 


Edwin Woodhouse and Co., Limited.— Directors: W. C. Gaunt (Managing Director), O. Parkin 
and J.E. Gaunt, Secretary: A. Leather, F.C.I.S. Office : Sunnybank, Farsley, Leeds.—The company 
was registered March 24, 1898, to acquire the business of worsted and woollen cloth manufacturers of 
the firm of the same name. In May, 1919, 9,000 additional shares were created, and the authorised 
capital is now £150,000 in shares of £5, £55,000 being 54 per cent. cumulative preference, having 
a priority also as to capital, and £95,000 ordinary, and power was taken to issue 44 per cent. 
debenture stock for £65,000. The whole of the ordinary shares were issued to the vendor and 
friends, and all the preference capital and the debenture stock have been issued and called up ; 
the debenture stock is secured by a first mortgage on the freehold property, with interest payable 
February 1 and August 1, and the principal repayable at the option of the company, at 110 per cent., 
at any time on six months’ notice. Dividends on the ordinary shares are restricted to 6% per cent. 
per annum, unless a reserve of £15,000 has been accumulated and maintained out of surplus profits ; 
this amount has now been exceeded. 

The accounts are made up annually to January 31,.and submitted in March or April. For 1910-11 
and 1911-12 123 per cent. was paid each year on the ordinary shares ; for 1912-13, 15; for 1913-14, 10 
for 1914-15, 5; for 1915-16, 15; for 1916-17, 20; for 1917-18, 5 (free of income tax); and for 1918-19, 
1919-20 and 1920-21 only the preference dividend was paid. All the ordinary shares are now in the 
hands of the directors. Rererve fund at January 31, 1921, £50.000. Recent accounts have not been 
received, but this information is official. The preference dividend is paid February 1 and August 1. 

Voting power, two votes for each ordinary share, and one vote for each preference share. Director’s 
qualification, 100 shares of either class, held in own right. Transfer form, common; fee, 2s. 6d. per 
deed ; debenture stock is transferable in multiples of £10. Telegraphic address, Woodhouse, Farsley, 
Leeds. Telephone number, 26, Stanningley. Latest prices—preference, 3}; debenture stock, 694. 


i = 
4 


2189 THE STOCK EXCHANGE YEAR-BOOK. 


Eggo, Limited.—Directors: J. P. Blessig, E. Durrant and D. M. A. G. Hawes (Managing 
Director). Secretary: W. J. Pitt. Office: 99, Mansell Street, Aldgate, E.1.—The company was 
registered March 11, 1911,.and owns a patent process for converting the contents of eggs into powder 
form, worked in various countries... Vhe authorised capital is £75,000 in shares of 5s., of which 
£36,900 15s, has been subscribed and called up. rea 

The accounts are made up annually to March 31, and submitted about July. For 1918-19 a 
dividend of 10 per cent. (the first) was paid; for 1919-20 a similar distribution was made ; and for 
1920-21 thera was no dividend. In respect of the last-named year, there was a loss of £18,606, 
against which was placed a reserve for contingencies of £5,399, lewving a deficiency of £18,207, to 
be carried forward. The assets ineluds cost of patents, trode marks, goodwill, &c., £19,076. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s,6d. Telegraphic address, Eggoprod, Ald, London. Telephone number, 3564 Avenue, 


Egyptian (Assiout) Explorers, Limited.—Directors: Maj. J. Westwood-Henderson and B. 
Hollender, Acting Secretary: H. S. Brown. Office: 24, Broad Street House, E.C.2.—The company 
was registered July 20, 1905, and holds oil rights on Jubal Island, in the Red Sea, and shares 
in various companies. ‘he authorised capital is £50,000 in shares of 5s., of which £30,000 has been 
issued and paid up.. No operations are in progress on the Jubal property. No report has yet been 
received, but this information is official. Voting power, one vote for every share. Director's qualifica- 
tion, 400 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Remarque, Ave, London. ~ 
Telephone number, 2990 London Wall. 


Egyptian Central Oilfields, Limited.— Directors: T. F. Dalglish (Chairman), L. R. Davies, E. 
Rowley and G. W. Mancell. Secretary: F. H. Williamson. Offiee: 264-273, Salisbury House, EK C.2. 
—'The company was registered June 24,1921. The authorised capital is £75,000 in shares of £1, of 
which £57,500 has been issued, and £52,187 10s. called up, 15,000 shares being fully paid and 42,500 
having 17s. 6d. per share called. The company holds two petroleum prospecting licenses and three 
supplemen'ary licenses over Mulhaimet Serai, and part of Mulhaimet Islands and the adjoining reef 
areas, all situate in the Gulf of Suez, Egypt. 

The first accounts are to be made up during 1922. Drilling operations were commenced on 
February 11, 1922. Voting power, one vote for each share. Director’s qualification, £100 in shares, to 
be acquired within two months from date of appointment. ‘Transfer form, common; fee, 2s. 6d, 
Telegraphie address Cenoilegy, Ave, London. Telephone number, 4876 London Wall. 


Egyptian Markets, Limited.—Directors: Maj. W. I. le Breton (Chairman), Lt.-Col. A. St. J. Cooke, 
D.S.O., Sir J. P. Hewett, G.C.S8.1., C.1.E., W. Home, C.I.E., F. J. Horne (Managing Director), W. O. 
Joseph (Egypt) and G. H. Redwood. General Manager: C. K. Duffield. Acting Secretary: ¥. J. Horne. 
Office: 211, Gresham House, E.C.2.—The company was registered November 16, 1898, to acquire a 
thirty (in 1904 extended to forty) years’ concession granted by the Egyptian government for the 
construction and management of official markets in 120 centres in Upper and Lower Egypt. The con- 
cession constitutes a practical monopoly within the localities specified, and on June 13, 1938, all the 
properties are to revert to the government, but sinking funds have been arranged providing for the 
repayment upon June 1, 1928, of the whole of the debentures and in 1938 of the whole of the capital 
now issued ; the premium on these sinking funds is charged annually to revenue. The company is 
also engaged in the business of chemical manure importers, and has agreements with the United 
Egyptian Salt Company for the sale of salt, and with the Egyptian Salt and Soda Company for the 
sale of soap, soda, gunpowder, &c. : 

The authorised capital is £175,000 in shares of £1, £174,700 being in ordinary, and £300 in deferred 
shares, and power was taken to issue debentures or debenture stock up to the amount of the nominal 
capital. All the deferred shares were issued fully paid in part payment of the concessions, and all the 
ordinary capital has been subscribed and called up, including 50,000 shares issued in February, 1907, 
at 7s. 6d, per share premium, which premium after deducting preliminary expenses is invested as a 
sinking fund to redeem the 50,000 shares at the end of the concession, The ordinary shares rank first 
for 8 per cent. dividends, and are to take two-thirds of surplus profits, the remainder to be distributed 
amongst the deferred shares. There are also £56,800 (outstanding balance of £75,000) 5 per cent. 
first debentures of £100 each, with interest payable June 1 and December 1, and the principal repay- 
able June 1, 1928, a sinking fund being provided. : 

The accounts are made up annually to December 31, and submitted in June. For 1910 8 per 
cent. was paid on the ordinary shares, and £2 4s. 9d. per share on the deferred shares ; for 1911, 
10, and £8 2s. 3d. respectively were paid ; for 1912, 10, and £6 19s. 8d. ; for 1913, 10, and £5 19s, 2d. ; 
for 1914, 8, and 13s. 934d. ; for 1915, 10, and £6 13s. 774d. ; for 1916, 12, and £14 11s. 6.394. ; 
for 1917, 10, and £11 15s. 4d. ; for 1918, 10, and £6 2s. 4d.; for 1919, 10, and £6 63. 4d.; and for 
1920, 10, and £6 19s, 11,5,9,d. (subject to settlement of the proportion of profits due to the government). 
Sinking fund for redemption ot debenture and share capital, £113,182 (invested); general reserve, 
£13,500 ; carried forward, £11,484, after reserving an estimated amount of £19,015 for Egyptian 
government’s share of profits, and subject to excess profits duty and corporation profits tax. On 
account of 1921 5 per cent. was paid on the ordinary shares in November. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares, ordinary 
or deferred. Transfer form, common ; fee, 2s. 6d. Share warrants to bearer are issued for 5, 25 and 
50 shares ; fee, 1s. per warrant and stamp duty, and re-exchange into registered can be effected on 
payment of zs. 6d. for the first warrant, and 1s. for each subsequent warrant. Cable address, 
Ucellated, London. Telephone number, 2548 London Wall. The ordinary shares are quoted in the 
official list ; latest price, £. 


Egyptian Salt and Soda Company, Limited.—Directors : ©. Choremi (Chairman), M. C. 
Salvago, A. J. Lowe, A. Hasda and E. Karam. Secretary: R..H. Du Boulay. Office + 
194, Palmerston House, E.C.2.—The company was registered October 27, 1899, to take over 
certain concessions from the Egyptian government for the manufacture and sale of salt in Egypt; to 
acquire the undertaking of the Natural Soda Company of Egypt; and to erect plant (completed in 
1902) for the refinement of oil and the manufacture of soap. As from January 1, 1906, the govern- 
ment terminated the salt monopoly, but has granted the company the sole right to work the 
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government salines during a period of 35 years from that date, extended in 1912 from 20 years. 
In 1905 the undertaking of the Huileries et Savonneries d’Egypte was acquired. 

The authorised capital is now £500,000 in shares of £1, and £497,792 has been subscribed and called up. 
There are also £57,500 (outstanding balance of £100,000) 5 per cent. first mortgage debentures of £100 
each, to bearer, issued in July, 1902, at 95 per cent., with coupons payable June 30 and December 31, 
while they are secured by a specific first mortgage on the Kafr Zayat oil and soap works, and certain 
freehold land. A sinking fund of £6,000 is to be provided each year, and applied in the payment of 


interest, and the redemption of the debentures by purchases if under par, or failing that by half-yearly 


drawings in March and November at par, commencing in November, 1902. Further, the company 
retains power to redeem the debentures at par, at any time (now), on six months’ notice, and in the 
event of liquidation for reconstruction or amalgamation they are to be redeemed at the same price, 
while any debentures not paid off are to be redeemed at par June 30, 1940. 

The accounts are made up annually to August 31, and submitted in Alexandria in December. 
For 1910-11 6 per cent. was paid ; for 1911-12, 1912-13 and 1913-14, 64 each year ; for 1914-15, 8; for 
1915-16, 124; for 1916-17, 25; for 1917-18, 60; for 1918-19, 45; for 1919-20, 30; and for 1920-21, 223. 
Reserve funds, £E202,188 ; carried forward, £E54,026, atter transferring £E60,000 to reserve to meet 
the expenditure towards the completion of the Moharrem Bey Factory. In the balance-sheet made up 
to August é 1921, the 209,996 £1 shares held in the United Egyptian Salt, Limited, were taken at par 
(£E204,746).  ~ k 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Registered shares can be exchanged into bearer-warrants for 5, 10 and 25 
shares ; fee, 2s. 6d. per warrant, 2s. 6d. for registration, and stamp duty of 3s. for 5 shares, 6s. for 
10, and 15s. for 25; for reconversion into registered certificates the charge is 5s. per 100 shares or 
part, and 1s. for each new certificate. Telegraphic address, Cittadino, Stock, London, Telephone 
number, 1401 London Wall. The ordinary shares and debentures are quoted in the official list. Latest 
prices—ordinary shares (registered), 14’; ditto (bearer), 1; debentures, 844. 


Elder, Smith and Co., Limited.—Zondon Directors: A. A. Trinder (Chairman) and Sir W. H. 
Leese, Bart. London Office: 3, St. Helen’s Place, E.C.3. Head Office: Currie Street, Adelaide.— 


‘The company was incorporated July 4, 1888, under the laws of South Australia, to carry on the 


business of Australian merchants. In February, 1920, 80,000 additional shares were created. and the 
authorised capital is now £2,000,090 in shares of £10, of which £1,462,000 has been subscribed, and 
£877,200, or £6 per share, called up, including 26,200 shares issued in March, 1920, 20,000 at par and 
6,200 at a premium of £4 8s. per share. At June 30, 1921, there were also deposits, but the amount is 
not separately stated. . 

The accounts are made up annually to June 30, an interim dividend (in 1921 of 5 per cent.) being 
paid in March, and submitted at Adelaide in August. - For each of the seven years to 1920-21 a dividend 
of 10 per cent. was paid, with, in respect of 1917-18, a bonus of 2 per cent., and 1919-20, a bonus of 
25 per cent., in addition. Reserve fund, £502,280, including £27,280 premium on shares; carried 


‘forward, £152,817. Goodwill-has been eliminated from the balance sheet. 


Voting power, one vote for 1-5 shares, two for 6-10 shares, and one for every 10 beyond. 
Director’s qualification, 100 shares. Transfer form, special (transfers are dealt with at Adelaide). 
Telegraphic addresses—Barrelder (Adelaide and London), Eldersmith (other Australian branches). 
Telephone number, 5530 (three lines), London Wall. 6 : 


Elders and Fyffes, Limited.— Directors: A. W. Preston, of Boston, U.S.A. (Chairman), A. R. 
Ackerley, R. Clark, M. C. Keith (Boston, U.S.A.), A. H. Stockley and H. Stockley. Secretary: J. A. 
Armstrong. Office : 31-2, Bow Street, W.C.2.—The company was registered May 9, 1901, to acquire 
the fruit and vegetable businesses carried on by Messrs. Elder, Dempster and Co. and Fyffe, Hudson 
and Co., Limited, in various places. The authorised capital is £1,000,000 in shares of £1, all of 
which has been subscribed, £300,000 being fully paid, and the balance 25 per cent. paid. The 
whole of the capital, less director’s qualification shares, is held by the United Fruit Company. 
Reports are not published, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Fyffess, London. Telephone number, 1040 (five lines) Gerrard. 


_ Electric and Ordnance Accessories Company, Limited.— Directors: Hon. 8S. P. Bouverie, Sir V. 
Caillard, Sir A. T. Dawson, Bart., and A. McCormack, C.B.E. Superintendent; W. Dallow. 
Registered Office: Ward End Works, Birmingham. Works: Havelock and Shelton Potteries, Hanley, 
Stoke-on-Trent.—The company was registered August 29, 1901. The authorised capital was 


. increased in May, 1906, from £50,000, and now consists of £150,000 in shares of £1, all of which 


has been subscribed and called up. In January, 1903, £130,000 of 5 per cent. debentures was 
issued to Vickers, Sons and Maxim, Limited (now Vickers, Limited), the principal of which is 
repayable, at the company’s option, at any time on six months’ notice. No further information 
is obtainable from the company, but this notice has been officially revised. Voting power, one vote 
for each share. ODirector’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Eoa, Birmingham. Telephone number, 960 East (ten lines), Birmingham. 


Electric Blasting Apparatus Company, Limited.—A controlling interest is held indirectly by 
Nobel Industries, Limited (formerly known as Explosives Trades, Limited). 


Electric Construction Company, Limited.—Directors: P. E. Beachcroft (Chairman), J. Gray 
(Managing Director), Sir H. ©. Mance, C.ILE. and D. Willock ‘(also Secretary). Manager 
(at Bushbury): W. M. Furniss. Office: Hesiod Huge Electric Construction 
Corporation, Limited, was registered May ‘29, 1889, for the purpose of supplying all kinds 


_ of electrical machinery for lighting, traction\ and other purposes. In 1893 reconstruction was 


decided upon, and a new company was registered under the above title on July 20, 1893. 
The authorised capital is £400,000 in shares of £1 (formerly of £2, but subdivided in 1913)— 

,000 in ordinary shares, and £100,000 in 7 per cant. cumulative preference shares, with priority also 
as to capital, and there is power to issue £200,000 pexpetual 4 per cent. first mortgage debenture stock, 


All the ordinary capital and £62,780 of the preferenke haye been subscribed and paid up, including | 


“INGERSOLL HOUSE,\ 9, KINGSWAY, 
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75,800 ordinary shares issued in March, 1919, at a premium of 1s. 6d. per share. All the debenture 
stock has been issued, but £46,490 has been redeemed, leaving £153,510 outstanding, interest on which 
is payable January 15 and July 15. 

The accounts are made up annually to March 31, and submitted in May or June. For 1910-11 the 
ordinary shares got 24 per cent. ; for 1911-12, 32: for 1912-13, 5; for the ten months to March 31, 1914, 
and the year 1914-15, 6 per cent. per annum ; for 1915-16 and 1916-17, 74; and for 1917-18, 1918-19, 
1919-20 and 1920-21, 10, including a bonus of 24, each year. Reserve fund, £120,000; carried forward, 
£53,498, subject to excess profits duty. On account of 1921-22 3 per cent. was paid on December 7. 
The preference dividend is paid May 31 and November 80. Azainst properties, patents and goodwill, 
£520,253, there is a depreciation fund of £165,500. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £00 
in shares of either class. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in sums of £10 and multiples. Telegraphic address, Concordance, Ave, London. Telepous 
numbers, 2071 London Wall and 10920 Central. The company is quoted in the official list Latest 
prices—ordinary, §; preference, #2 ; debenture stock, 60. 


Electric Light and Power Company of Cochabamba. — Office : Cochabamba, Bolivia. — 
This company was incorporated in 1908 in accordance with the laws of the republic of 
Bolivia, for the purpose of constructing an electric railway 15 kilometres in length, while 
the government arranged with the company for the construction of a second electric railway 
of 30 kilometres, with two branches. and for the erection of factories for the generation 
and supply of electric power. The following lines have been completed and are open for 
traffic : Cochabamba to Quillacollo (13 kilometres) ; Quillacollo to Vinto (5 kilometres) ; Cochabamba 
to Arani (60 kilometres) under construction, and on the first 13 kilometres the laying of the rails 
_ has begun. With regard to the central station at Incachaca, the construction has been completed. 


The authorised capital is 5,000,000 bolivianos in shares of 50 bolivianos, of which 2,515,906 bolivianos 
have been issued and paid up. The company is known here by the offer for sale in June, 1910, by Messrs. 


Emile Erlanger & Co. (now Messrs. Erlangers), 8, Crosby Square, E.C., at the price of 98 per cent., of 
6 per cent. government guaranteed bonds of £100 and £20 each for £300,000; coupons are payable 
June 15 and December 15, and the bonds are to be redeemed within twenty-five years through 
an accumulative sinking fund of 2 per cent. per annum, to be applied to annual drawings in 
May, at par, or by purchase in the open market if the price of the bonds be at or below 
par, the first redemption having taken place in 1911, while the company has reserved the right 
to pay off the outstanding bonds at any time on six months’ notice. The annuity of £24,000 
required for the service of the bonds is.secured by an unconditional guarantee of the government 
ot Bolivia, endorsed on the bonds, while the loan is further secured by a first mortgage on the 
railways and works. The government guarantee is specially secured by the duties on the beer 
sold in the Department of Cochabamba and muko paste used in the manufacture of chica in the 
same department. Amount outstanding, £188,780. Bond interest has been paid to date. All pay- 
ments are made, free from Bolivian taxes, in London (by the issuing firm), or at the offices of the 
Swiss Bank Corporation in Switzerland. ; 

The accounts are made up annually to December 31, and submitted in March. For the second half 
of 1910 a dividend of | per cent. (actual) was paid out of trading profits; and for each of the nine 
half-years to June, 1915, 2 per cent. Thete has since been no dividend, but bond interest has been 
met to date. Reserve fund at December 31, 1919, 322,680 bolivianos ; fund for future dividends, 
34,087 bolivianos ; fund for renewals, 161,812 bolivianos. The bonds are quoted in the official list ; 
latest price, 625. 


Electric Supply Company of Victoria, Limited.— Directors: J. Taylor (Chairman), Sir J. S. H. 
Banner, Kt., M.P., J. C. Stitt and G. OC. Taylor. Secretary: G. Saies. Office: 255, Royal Liver 
Building, Liverpool.—The company was registered May 26, 1900, and is the owner of electric 
lighting, power and tramway concessions in the cities of Ballarat and Bendigo, in the state 
of Victoria. As regards Ballarat, the company took over the undertaking of the Ballarat Electric 
Supply Company and the Ballarat Tramway Company, Limited, and has the right to supply electric 
energy for all purposes, within certain districts, for a,period of thirty years from February 19, 1901, 
and also has the right to run tramways for a period of thirty years from certain dates in 1902, 1903 


and 1905. As regards Bendigo, the company took over the undertaking of the Bendigo Electric Lighting - 


Company, Limited, and the Bendigo Tramways Company, and has the right te supply electric 
energy for all purposes in certain districts for a period of thirty years from February 19, 1901, and 
has the right to run tramways for a period of thirty years from. December 1, 1899. The only 
compulsory powers vested in the municipal authorities of both districts are, so long as the company 
performs its statutory obligations, of purchasing at the expiration of the terms of thirty years, for 
which the several concessions have been granted, such part of the company’s undertaking as shall be 
within their several distiicts, at the then value of the undertaking (exclusive of goodwill), such 
value to be fixed, if necessary, by arbitration. 

The authorised capital is £325,000 in shares of £1, £175,000 being 6 per cent. cumulative preference, 
ranking for priority also as to capital, and £150,000 ordinary, and all the preference and £125,000 
of ordinary have been subscribed and paid up. In June, 1905, an issue of £160,000 5 per cent. first 
mortgage debenture stock was made-at par, and £40,000 has since been placed, making the total 
authorised issue of £200,000; the stock is a first mortgage on the entire undertaking, has interest 
payable January 1 and July 1, and on December 31, 1907, and each succeediug December 31, the 
company is to pay to the trustees such an amount as shall, with the interest paid on the stock in the 
preceding twelve months, make the svin-of-Gb1,500-(ine respect of an issue of £160,000 of stock, the 
‘£11,500 to be proportionately increased when the total of the stock exceeds £160,000), and the excess 
over interest charges is to be applied in the redemption of stock by drawings, at 105, or by purchases 
under that price, and all stock not previously redeemed is to be paid off on June 30, 1925, the company 
further reserving the right to redeem the whole or any of the issue, at any time (now), on six 
months’ notice, redemption in any case, including the voluntary liquidation of the company, but 
excluding purchases, to be at 105 per cent. ; amount outstanding, £109,713. ; 

The accounts are made up annually to March 31, and submitted jn October, No dividend 


oa 
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has yet been paid on the ordinary shares. The preference dividend is in arrear as from April 1, 1920, 
the most recent payments having been 6 per cent. each time in September, 1912 and 1913, 11 per cent. 
in September, 1914, 9 per cent. in September, 1915, 6 in September, 1916, 3 per cent. in October, 1917, 
and 6 per cent. each time in September, 1918, and October, 1919, 1920 and 1921. Carried forward 
at March 31, 1921, £43,585, including £32,604 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class held for one month. Transfer form, common; fee, 2s. 6d.; debenture stock is trans- 
ferable in sums of £1 and multiples. Telegraphic address, Construct, Liverpool. Telephone number, 
4261 (Bank), Liverpool. The debentures are quoted in the official list ; latest price, 98. 


Electric Theatres (1908), Limited.— Directors: E. Pinto (Chairman), R. A. Lawther, H. Marks 
and Maj. F. J. Newnham. Secretary: A. Aberdeen. Office: Cinema House, 225, Oxford Street, W.1. 
—The company was registered September 16, 1908. The authorised capital is £100,000 in shares of 
10s., of which £80,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. For the period 
from incorporation to December 31, 1909, dividends amounting to 40 per cent. (actual) were paid; 
for 1910 and 1911, 10 per cent. each time; for 1912, 5; and for the eight years to 1920, nil. Carried 
forward at December 31, 1920, a credit balance of £165, against £1,869 brought down. Voting power, 
one vote for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Screenopic, London. Telephone number, 2625 Museum. Latest price, 2s. 6d. 


Electric Welding Company, Limited.—Directors : L. Bishop, F. W. Hull and Col. A. G. Pawle. 
Secretary: E. Hayes. Office: 28, Basinghall Street, E.C.2.—The company was registered May 1, 1890, 
to acquire the British patents of Professor Elihu Thomson’s inventions for the electric welding and 
working of metals. The authorised capital is £460,000 in shares of £10, £450,000 ordinary and 
£10.000 founders’ and £9,179 of the founders’ and £224,170 of the ordinary have been subscribed and 
called up, including 8,333 shares issued to the vendors credited as fully paid. The ordinary shares 
rank first for cumulative dividends of 10 per cent. per annum, the surplus profits being divisible 
—as to one-half ainongst the ordinary shares, and one-half amongst the founders’ shares. ‘ There 
are also 4 per cent. first mortgage debentures to bearer, of £100 each, for £22,400, with interest 
payable January 1 and July 1, but with no fixed date for redemption. 

The accounts are made up annually to November 30, and submitted in October. There has as 

et been no dividend, and debenture interest is in arrear. Debit balance at November 30, 1920 
Beisding £19,283 unpaid debenture interest), £46,364, including £45,410 brought down. Voting 
power, one vote for every share of either class up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond. Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Smithcraft, Ave, London. Telephone number, 1447 London Wall. 


Electrical Apparatus Company, Limited.—Ordinary Directors: R. H. Barbour, R. Amberton and 
H. R. C. Partridge. Extraordinary Directors: G. R. Moore, E. Schattner, E. A. Godson and 
H. Taylor (also Secretary). Office: Vauxhall Works, South Lambeth Road, S.W.8.—The Electrical 
Apparatus Company (1913), Limited, was registered June 30, 1913, te acquire the business of a 
company of almost similar title (registered 1907), electrical engineers, and in Dezember, 1918, 
“1913” was eliminated from the title. 

The authorised capital is £370,000 in shares of £1, £120,000 being 10 per cent. A cumulative 
preference, £100,000 8 per cent. B cumulative preference and £150,000 ordinary, and £78,558 of the 
A preference, £1,500 of the B preference and £60,654 of the ordinary have been issued and paid up. 
There is also a mortgage for £29,000. 

The accounts are now made up annually to December 31, For 1916 and 1917 the ordinary shares 
received 12 per cent. each year: for 1918 and 1919, 14; and for 1920, 12. Voting power, two votes 
for every ordinary share, and one for each preference share of either class. Director’s qualification, 
ordinary director, £1,000 in ordinary shares ; extraordinary director, none required. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Elapratus, Vaux, London. Telephone number, 2074 (three 
lines), Brixton. 


Electro Bleach and By-Products, Limited.— Directors: A.T. Smith (Chairman), H. D. Butchart, 
F. J. Dundas, E. O. Glover, T. W. Stainer-Hutchins (Managing Director), J. Swinburne, F.R.S., and 
A. W. Tangye, O.B.E. Secretary: A. S. Chamberlain. Registered Office : Middlewich, Cheshire.—The 
company was registered March 11, 1914, to acquire the properties and assets (except book debts) of 
the Electrolytic Alkali Company, Limited, registered November 30, 1899. Ai 

In December, 1919, 200,000 additional participating preference shares of £1 and 200,000 additional 
ordinary shares of 10s. were created, and the authorised capital is now £480,000, £320,000 being in 7 
per cent, cumulative participating preference shares of £1 and £160,000 in ordinary shares of 10s., and 
£200,000 of the preference and £100,000 of the ordinary have been subscribed and called up, including 
80,000 preference and 80,000 ordinary shares offered for sale in December, 1919, on behalf of the 
purchasers (George Clare and Oo., Limited), the preference at par and the ordinary at 17s. per share. 
After payment to the ordinary shareholders of a sum equal in amount to the fixed 7 per cent. dividend 
on the preference shares, any balance of profits is to be divided into equal moieties, one of which is 
to be applied in payment of further dividends on the preference shares, and the other in payment of 
further dividends on the ordinary shares ; while in the event of liquidation the preference shares are to 
have a priority as regards capital, and, after payment of the ordinary shares, one-half of any surplus 
assets is to go to the preference shareholders, and one-half to the ordinary shareholders. _ 

In March, 1920, Brunner, Mond and Co., Limited, made an offer to purchase the ordinary and 
preference shares of the company on the terms of one Brunner, Mond ordinary share and 8s. in cash 
for every two Electro Bleach preference shares, and one Brunner, Mond ordinary and 3s. in cash for 
every two Electro Bleach ordinary shares, and Brunner, Mond and Co., Limited, now hold 99 per cent. 
of the share capital of the Electro Bleach Company. ‘ : Lee 

The accounts are made up annually to December 31, and submitted (in 1921) in March. The 
company commenced manufacturing in January, 1915, and in respect of the years 1915 and 1916 7 per 
cent. was paid on the ordinary shares each time; for 1917, 10; for 1918, 124; for 1919, 14; for 
1920, 25, while the preference received 124 ; and for 1921 only the preference dividend (7 per cent.) was 
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paid. Resetve fund, £30,884; carried forward, £79, after applying £4,957 in eliminating patents 
account, The preference dividend is paid in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, with an additional £500 each for the chairman and managing 
director. Transfer form, common; fee, 2s. 6d. Telegraphic address, Electro, Middlewich. Tele- 
phone number, 21, Middlewich. 

Electro Magneto Motors, Limited.— Directors : 8. A. Cobbett, E, 8. M. Perowne and H. E. Gluck: 
Secretary: E. P. Cuteliffe. Office: 7, Great James Street, W.C.1.—The company was registered July 4! 
1914, to acquire and work patents, &. The authorised capital is £12,000 in shares of 1s., of which 
£10.000 had, to December 28, 1921, been issued and paid up. No information is obtainable from the 
company, the above particulars having been revised from documents filed at Somerset House. , 

Voting power, one vote for every share. } 

Electrolytic Plating Apparatus Company, Limited.—Directors: T. A. Smith (Chairman and 
Managing Director), R. J. Smith and 8. Smith. Secretary: H. Jones. Office: Charles Street 
Works, Walsall.—The company was registered November 16, 1896, to acquire certain patent rights for 
the United Kingdom and other countries for the electrolytic deposition of nickel, brass, &c. The 
authorised capital is £50,000 in shares of £1, and £48,185 has been subscribed and called up, the 
vendors having received £30,000 in shares, deferred as to dividend until there are sufficient profits 
to pay 5 per cent. per annum on the shares issued publicly. No further information is obtainable 
from the company, but this notice has been officially revised. Voting power, one vote for each 
seers Director’s qualification, 500 ordinary shares. Transfer fee, 2s. 6d. Telephone number, 11, 

alsall. 

Electromotors, Limited.—Directors: W. T. Stubbs (Chairman), J. H. Stubbs, B, Longbottom 


(Managing Director) and E. Greenhalgh. Secretary: W.H. M. Biggs. Offices: Louisa Street, Openshaw, — 


Manchester, and 49, Queen Victoria Street, E.C,4.—The company was registered February 24, 1899. 
The authorised capital is £100,000 in shares of £1, of which £84,740 has been subscribed and paid up. 

Thé accounts are made up annually to March 31, and submitted in May. For each of the six years 
to 1912-13 74 per cent. was paid ; and for the five years to 1920-21, 10 (free of tax). Reports are not 


obtainable, but this notice has been revised officially. Voting power, one vote for every share, 


Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses— 
Magnet, Manchester ; Orders, Cannon, London. Telephone numbers—741 (3 lines), Openshaw ; 5370 


City, London. 


Eley Brothers, Limited.— Directors: B. E. Todhunter (Chairman), 8. F. Prest and E. N. Wise. 


Secretary: R. W. Liddell. Office: Nobel House, Buckingham Gate, 8.W.1.—The company was 
registered February 26, 1874, to take over the cartridge-manufacturing business of the firm of 
this name. The authorised capital is £300,000 in shares of £1 (originally £10), of which £250,000 
has been issued and paid up. There are also 43 per cent. registered debentures of £100 each for 
£50,000, issued in August, 1903, and repayable at par July 1, 1923, or at 105 per cent. (now), at the 
company’s option. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now Nobel Industries, Limited (which see), on the basis of one 6 per cent. preference 


share, 1°8 ordinary shares and ‘18 deferred share of Explosives Trades for each ordinary share of Eley | 


Brothers, and nearly all the shares have now been exchanged. 

The accounts are made up annually to December 31, and usually submitted in February or March. 
For 1909 6 per cent. was paid; for 1910, 10; for 1911 and 1912, 12} each time; for 1913, 113; for 
1914, 123; for 1915, 1916 and 1917, 15; for 1918, 20 ; for 1919, 18; and for 1920, nil. Recent accounts 
have not been received, but this notice has been officially revised. Reserve fund, £80,000. Dividends, 
formerly paid free of income tax, are now distributed less tax. Voting power, one vote for each 


share.  Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s, 6d. per deed. 


Telegraphic address, Eley, Sowest, London, Telephone number, 9650 Victoria. 

Elite Picture Theatre (Hastings and Bristol), Limited.— Directors : E. H. Chambers (Chairman), 
A. Blackman, Lt.-Col. J. E. Adamson, D.S.0., F. R. Ridley, Capt. H. S. Smith, H. Hughes, A. E. 
Finch and H. R. Houlding. Secretary: D. P. Hutchings, F.A.A., A.C.LS. Office: 10, Iddesleigh 


House, Caxton Street, S.W.1.—The company was registered July 23, 1920. The authorised capital is 


£125,000 in shares of £1, half being participating preference and half ordinary, and to December 31, 


1920, £44,242 of the preference and £40,225 of the ordinary had been issued and paid up, the shares 


having been offered for subscription at par in August-September, 1920. The preference shares have 
priority as regards capital, but without further participation in assets, and rank first for fixed cumu- 
lative preferential dividends of 10 per cent. per annum, and after payment of a dividend of 15 per 
cent. per annum on the ordinary shares, are entitled to a further 5 per cent. in each year, surplus 


profits remaining being divided amongst the ordinary shares. A mortgage for £46,000 was created in 


February, 1921. 
The accounts are to be made up annually to December 31, and submitted about January. No 
‘nformation is obtainable from the company, but these particulars have been revised from documents 


filed at Somerset House. The fixed preference dividend is payable January 1 and July 1. Voting 


power, one vote for every share of either class. Director’s qualification, 500 shares of either class. 
‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Impsyn, Vic, London. Telephone numbers, 
3943 and 3944 Victoria. ; : 
Elite Picture Theatre (Nottingham), Limited.—Directors: T. Shipstone (Chairman), Lt.-Col. 
J. E. Adamson, D.S.O., and A. E. Finch (Joint Managing Directors), H. B, Halford, W. Hunter, 
M.D., A. T. Linscott, C. Lomax, W. R. Nightingale, Lt.-Col. J. F. Smith and W. Ward. 
Secretary: VD. P. Hutchings, F.A.A., A.C.L.S. Registered Office: 10, Iddesleigh House, Caxton 
Street, S.W.1.— The company was registered October 24, 1919. The authorised capital is £175,000 
in shares of £1, £59,000 being 74 per cent. (free of income tax up to 6s. in She £) cumulative preference, 
having also priority as regards capital, but without further participation, and £116,000 ordinary, an 
to May 9, 1921, £48,777 of the preference and £61,381 ordinary had been subscribed and called up. 
Between January, 1921, and February, 1922, debentures and mortgages were issued totalling £122,000, 


‘| 


4 MISCELLANEOUS COMPANIES. 2187 


The accounts are to be made up annually to December 31, and submitted about March. No 
information is obtainable from the company, but these particulars have been revised from documents 
filed at Somerset House. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, shares of either class to the value of £500. Transfer form, common; fee, 2s, bd. Tele- 
graphic address, Impsyn, Vic, London, Telephone numbers, 3943 and 3944 Victoria. 


Elkington and Co,, Limited.—Directors: H. F. Elkington (Chairman), C. OC. Chipman (Deputy- 
Chairman), W. D. Birchall, J. Redmond, H. G. Elkington, E. Docker, J. ‘M. Henderson, T. W. 
Horton and W. Prentice. Secretary: C. J. Lewis. Office: 128, Newhall Street, Birmingham.—The 
present company was registered April 25, 1907, to acquire a business of goldsmiths, jewellers, silver- 
smiths, &c. The authorised capital is now £400,000 in shares of £1, all of which has been issued and 
paid up. Being a private company reports are not obtainable, but this notice has been officially 
revised. Telegraphic address, Elkington, Birmingham. Telephone number, 1086 (Central), Birmingham. 

Ellerman’s Arracan Rice and Trading Company, Limited.— Directors: F. G. Burt, J. G. O. Halliday, 
R. W. R. Halliday, J. Henderson and J. W. Jones. Secretary: J. M. Halliday. Office: 5 and 6, 
Billiter Avenue, E.C.3.—This company was registered April 2, 1885, asthe Arracan Company, Limited, 
tocarry on the business of Hast India merchants, &c., the name having been changed to the above in 
January, 1921. The authorised capital is £160,000 in shares of £10, all of which has been subscribed 
and paid up. Reports are not obtainable, but this information is official. Voting power, one vote for 
each share. Transfer form, common; fee, 2s. 6d. 

Elliott’s Metal Company, Limited.—Directors: J. Archibald Kenrick (Chairman), A. Neville 
Chamberlain, M.P., Ambrose Hopper (also General Manager), T. W. Horton, J. Arthur Kenrick, F. 
Platten, A. H. Wiggin, Sir G. A. Muniz, Bart., and K. Bright. Secretary: Herbert Kirk. Office : 
Selly Oak Works, Birmingham.—The company was registered December 11, 1874, and in January, 1918, 
acquired the undertakings of William Cooper and Goode, Limited, and Hughes Stubbs Metal Company, 
Limited. Late in 1920 (and since) the company acquired nearly the whole of the ordinary and 
preference capital of the Muntz’s Metal Company, Limited, through an exchange of shares, each prefer- 
ence and each ordinary share of the latter company being exchanged for one preference and one ordinary 
share of Elliott's Metal Company, Limited. In September, 1915, each then ordinary share of £10, 
with £8 paid, was subdivided into ten shares of £1 each, with 16s. paid, and the remaining 4s, 
per share was then called up, this being provided by a bonus of an equivalent sum amounting to 
£40,500 out of the reserve fund, and in June, 1919, each then existing preference share of £10 was 
subdivided into denominations of £1, and 300,000 additional preference shares and 700,000 additional 
ordinary shares were created. 

The authorised capital is now £1,500,000 in shares of £1, £500,000 being 5 per cent. cumulative 
preference shares, ranking also for priority as to capital, with further participation to an extent equal 
to 25 per cent. of the amount paid up thereon after repayment of the ordinary shares, and £1,000,000 
ordinary, and £225,230 preference and £442,987 ordinary have been subscribed and paid up. ‘There is 
also 4 per cent. debenture stock for £143,744, with interest payable January 1 and July 1, while the 

- stock is redeemable at 103 per cent. on six months’ notice at any time. 

The accounts are now made up annually to about the end of July, and submitted in September. 
For the year to March 31, 1912, the ordinary got 5 per cent., with a bonus in addition of 14 per cent. : 
in respect of the period of sixteen months to July 31, 1913, and the year to July 31, 1914, 74 per 
cent. per annum was paid ; for 1914-15, 15, including a bonus of 5 per cent., with, in addition, a 
special bonus of 25 per cent. out of the reserve fund, applied in paying a call on the ordinary shares 
as stated above; and for each of the six years to 1920-2115 per cent. was paid—dividends formerly 
paid free of income tax are now paid subject to tax. Reserve fund, £140,000; reserve for income tax, 
£10,000; carried forward, £23,849. On account of 1921-22 5 per cent. was paid on the ordinary 
shares in February. The preference dividend is payable in February and September. 

_ Voting power, one vote for each share, but preference shareholders only vote on questions affecting 
their rights unless their dividend isin arrear. Director’s qualification, £1,000 in shares of either 
class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples 
of £1. Telegraphic address, Elmeco, Selly Oak. Telephone number, 53PB Exchange, Selly Oak. 
Latest prices—ordinary, 23s. ; preference, 13s. 6d. ; debenture stock, 62. 

Elliott’s Stores, Limited.—Directors: H. W. Keay (Chairman), A. W. H. Bruford, H. Elliott 
(Joint Managing Director) and W. Elliott (Joint Managing Director). - Secretary: HK. A. Money. Office: 
South Houses, Eastbourne.—The company was registered July 18, 1902. The authorised capital is 
£50,000, half being 53 per cent. cumulative preference shares of £5, ranking for priority also as to 
capital, and half ordinary shares of £1, and £15,000 of each class has been subscribed and paid up. 
There is also a mortgage at 4% per cent. for £9,000. The accounts are made up annually to 
December 31, and submitted in April. For each of the seventeen years to 1920 7 per cent. was paid. 
Reserve fund (employed in the business), £9,500; carried forward, £820. Goodwill has been eliminated 
ftom the balance shect. Voting power, one vote for each preference share, and one vote for every:5 
ordinary shares. Director’s qualitication, shares to the value of £250. Transfer form, common ; tee, 
2s. 6d. Telegraphic address, Elliott’s, Kastbourne. Telephone number, 1227, Eastbourne. 


Ellis and Everard, Limited.—Directors: H. Ellis (Chairman), B. Ellis, J. S. Ellis, T. B. Ellis, 
C. M. Everard, E. P. Ashley and C. D. B. Ellis (also Secretary). Office: 10, East Street, Leicester. — 
The company was registered June 20, 1890, to acquire a business of coal and coke merchants, &c. 
Tite authorised capital is £100,000 in shares of £10, of which £80,000 nas been issued—£50,000 in 
ordinary shares and £30,000 in 5 per cent. cumuiative preference shares—and fully paid up; the 
preference shares have also priority as regards capital. There are also—4, 45, 5 and 64 per cent. 
terminable debentures for £6,650 ; and 4 and 43 per cent. perpetua] debentures tor £28,500. 

The accounts are made up annually to March 31, and submitted in August. For 1911-12 10 per 
cent, was paid on the ordinary shares; for 1912-13 and 1913-14, 8 each year; for 1914-15, 1915-16, 
1916-17, 1917-18 and 1918-19, 10, with, in addition, a bonus of 5s. per share for 1916-17 and 1917-18 
and 2s. for 1918-19; for 1919-20, 15; and for 1920-21, 13, including a bonus of 3 per cent. General 
reserve, £11,321; insurance fund, £5,299; carried forward, £3,403, after providing for excess profits 
tax and income tax. Dividends, formerly paid free of income tax, are now distributed less tax. 

* Voting power, one vote for each ordinary share. Director’s qualification, 100 ordinary shares, 
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Transfer form, common; fee, 2s. 6d. Telegraphic address, Eande, Leicester. Telephone numbers, — 


485 and 486, Leicester. 


Elmore’s Metal Company, Limited.—Directors: C. Garnett (Chairman), H. Ellis (Managing — 


Director) and O. Nettlefold. Secretary: C. A. Jenkins. Office: Finsbury House, Blomfield Street, 
E.C.2.—The company was registered September 25, 1890, as Elmore’s Austro-Hungarian Patent Copper 
Depositing Company, Limited. with a view of acquiring from Elmore’s Foreign and Colonial Patent 
Copper Depositing Company, Limited, the Austro-Hungarian patents of Messrs. F. E. and A. 8. Elmore 
for the manufacture of copper articles out of rough copper bars; the German patents were acquired 
in November, 1890; in 1891 the name was changed to Elmore’s German and Austro-Hungarian Metal 
©ompany, Limited, and again in October, 1919, as above. The company established a factory in 
Germany, at which manufacturing was commenced in August, 1892; the business in Germany is 
conducted through a German company, Elmore’s Metall Actiengesellschaft, in which the English 
company holds the entire capital of 1,000,000 marks. At December 31, 1920, there was also a loan 
(and accrued interest) to the Metal! company amounting to £57,516, secured by a mortgage for 
1,200,000 marks on the freehold property of the German company? The Austrian and Hungarian 
patents have now expired, 

In 1897 £62,981, or £1 per share, was written off the ordinary capital, and, with a view of providing 
for the debit to profit and loss and reducing the patent account from £84,252 to £23,278, it was 
decided late in 1905 to rearrange and reduce the capital, 15s. per ordinary share being written off the 
62,981 ordinary shares, while the 29,100 issued preference shares of £2, and 8,400 of those unissued, 
were converted into 75,000 shares of £1, and the remaining 12,500 unissued, preference shares were 
converted into 100,000 ordinary shares of 5s. 

In May, 1921, in connection with the scheme for repayment of the first debenture stock (see 
below), 50,000 8 per cent. preference shares of £1 were created, and the authorised capital is now 
£165,745, £50,000 being in pre-preference shares of £1, constituting the entire issue of such shares to 
be made by the company, £75,000 in preference shares of £1, ranking next for a non-cumulative 
dividend of 10 per cent. and £40,745 in ordinary shares of 5s. All the pre-preference, £58,200 of the 
preference, and £15,745 5s. of the ordinary have been issued and paid up, the pre-preference having 
been issued in 1921 in part satisfaction of the principal of debenture stock, as stated below. Ina 
winding up, the pre-preference rank for repayment at 30s. per share in priority to the preference ; 
after repayment of the preference capital the ordinary shares are entitled to repayment at £2 per 
share, after which surplus assets will be divisible equally between the preference and ordinary. 

Hight per cent. (formerly 10, but reduced in 1894) first debenture stock for £75,845 (outstanding 
balance of £90,696, and part of £100,000 authorised), specially secured by a charge on the whole of the 
‘assets of the German company, originally fel] due for repayment July 1, 1912, but in December, 1911, 
the debenture stock holders agreed to defer the repayment of the principal to July 1, 1917 ; again in 
March, 1917, to July 1, 1919, and again in June, 1919, to July 1, 1921. Further, they consented that 
interest might be paid only out of profits until July 1, 1921, such interest, however, to be cumulative. 
Interest fell into arrear as from October 1, 1912. 

At July 1, 1921, the amount due to the debenture holders was £128,936, which included arrears of 
interest to June 30, 1921, and cash not being available to meet the whole of this sum, it was agreed 
that payment should be effected—as to £50,000 of principal sums due, by the issue to the debenture 
holders of 50,000 8 per cent. pre-preference shares of £1 (ranking in a winding up for first priority of 
capital to the extent of 30s. per share), and as to the remaining £25,845 of principal and the arrears 
of interest (£53,091), by a cash distribution of £35,738, such shares to be issued and such cash to be 
paid immediately upon the receipt by the company of the amount payable through the Clearing Office 
under the terms ot the Peace Treaty (about £55,000) in respect of the mortgage debt owing by 
Elmore’s Metall Actiengesellschaft. This arrangement for the discharge of the debenture debt was 
duly carried out, subject to an agreement with certain holders of £9,000 of stock to repay their 
principal wholly in cash, on the condition of their relinquishing all claim to arrears of interest on 
their stock, amounting to £5,580. 

The accounts are made up annually to December 31, and usually submitted in March. For 1907 
the preference shares received 23 per cent. ; for 1908, 1909 and 1910 only debenture interest was met; 
in 1911 4 per cent. was paid on the debenture stock ; in 1912, nil ; in 1913, 2 per cent. ; and in 1914, 


i 


8 (2 in January, 4 in April and 2 in Juiy—nothing since), leaving debenture interest in arrear ag 


from September 30, 1912 (see above). At the close of 1920 there was a debit to profit and loss of 
£46,698, including a deficiency of £44,410 brought down, this debit balance being inclusive of £50,057 
unpaid debenture interest for the eight years and three months to December 31, 1920. Consequently, 
discharge of the debenture debt in 1921, described above, eliminated the debit balance. Ordinary 
shareholders’ reserve account, £92; preference shareholders’ reserve account, £434. The assets include 
patent account (the patents expired or lapsed), £238,279. 

_ In their report submitted in October, 1921, the directors stated, ‘‘ Although the official supervision 
of the ‘Metall’ company by the German government came to an end on October 11, 1920, the 
directors are informed . . . that owing to existing conditions in Germany it will not be possible 
in future to control the business from London”; and ‘‘ All the English debts of the ‘ Metall’ 
company, with one exception, have been paid. . . . The German government, contrary to the 
terms of the Peace Treaty, demands repayment of the English debts from the ‘Metall’ company at 
the rate of exchange ruling at the time of payment, upon the grounds that the company, althou 
registered in Germany, is not in fact a.German company. At the pre-war rate.of exchange the 
amount payable by the ‘Metall’ company would be under 3,000,000 marks, whereas the German 
government claim about 33,000,000 marks. The ‘Metall’ company appealed . . . but the court 
(Berlin) confirmed the claim. It is impossible for the company to pay so large a sum . . . but 
the German government notwithstanding threatens bankruptcy proceedings and the appointment of @ 
receiver. The action of the German government is tantamount to confiscation, and the directors have 
therefore filed a claim for £450,000 for hearing before the Mixed Arbitral Tribunal.” The claim has 
not yet (January, 1922) been heard. ; 

The German company has a fully-paid share capital of 1,000,000 marks, on which a dividend of _ 
12; per cent. was paid for 1907, 95 for 1908, 10 for 1909, nil for 1910, 1911 and 1912, and 103 per cent. 
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for 1913. Reserve fund, 21,998 marks. Later accounts of the German company have not been 
received, but this notice has been officially passed as correct. 


Voting power, one vote for each ordinary share, and two votes for each preference and pre- 
preference share. Director’s qualification, 200 shares of any class. Transfer form, common; fee, 
2s. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Rohren, Ave, London. Telephone number, 1114 London Wall. 


Elswick-Hopper Cycle and Motor Company, Limited.—Directors: G. G. Poppleton (Chairman), 
F. Hopper (Managing Director) and F. Warwick. Secretary: A. H. Davies. Office : Brigg Road, 
Barton-on-Humber—The company was registered June 19, 1913, to acquire the undertakings of F. 
Hopper and Co., Limited, and another concern. In 1914 the capital was reduced, and in 1920, 35,000 
unissued ordinary shares were converted into preference. 

The authorised amount is now £141,259 in shares of £1, £35,000 being 8 per cent. cumulative pref- 
erence, having also priority as regards dividend and capital, and £106,259 ordinary, and £33,560 of the 
preference and £40,327 of the ordinary have been issued and paid up, 34,592 ordinary shares having 
been issued credited as fully paid. ‘There are also—5 per cent. first mortgage debentures for £45,000 
(part of £50,000 authorised), issued to bankers as security for a loan of £39,000; 6 per cent. second 
mortgage debentures for £22,480, part of £25,000 authorised ; and mortgages for £3,100. There 
‘was formerly outstanding 5 per cent. debenture stock for £33,560, but in 1921 this was exchanged for 
a like amount of preference shares. 

The accounts are made up annually to about the end of July, and submitted about December 
No dividend has vet been paid on the ordinary shares, but interest charges have been duly met. 
Tn 1920 35,000 ordinary shares were converted into preference shares, and in respect of 1920-21 the 
preterence dividend was paid. Carried forward, £3,592, against £8,410 brought down. ‘he assets 
erate goodwill, £2,000; flotation expenses, £5,000. The pref2rence dividend is payable January 1 
and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hopper, Barton-on-Humber. 
Telephone numbers—8988 London Wall; 67, Barton-on-Humber (Works). 


Elterwater Gunpowder Company, Limited.—A controlling interest is held by Nobel Industries, 
Limited (formerly known as Explosives Trades, Limited). 


Elworthy Brothers and Co., Limited.—Directors: R. O. Sully (Chairman), W. Fry, F. Hewett 
and H. Meredith. Secretary: F. H. Page. Office: Westford Mills, Wellington, Somerset.—The 
company was registered March 27, 1866, to acquire the business of Messrs. W. and H. Elworthy, serge 
manufacturers and yarn spinners. In 1892 the then liability of £10 per share was extinguished, 
and the authorised capital is now £100,000 in shares of £10, of which £50,000 has been subscribed and 
paidup. There are also debentures for £7,780. 

The accounts are made up annually to March 31, and submitted in May or June. For 1909-10 5 per 
cent. was paid; for 1910-11, 44; for 1911-12 and 1912-13, 4 each year; for 1913-14, nil; for 1914-15, 
5 per cent.; for 1915-16 and 1916-17, 6; for 1917-18, 5; for 1918-19, 6; for 1919-20, 10; and for 
1920-21, 8. Reserve fund, £17,500; carried forward, £2,121, subject to duty. Ct) 

Voting power, one vote for every share up to 20, held for one month, one for every additional 5 
shares up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Elworthy Bros., Wellington, Somerset. Telephone 
number, 7, Somerset. 


Emba Caspian Oil Company, Limited.— Directors : Earl of Carrick (Chairman), C. C. Inchbald, 
E. J. Mayer, A. J. Miller, R. L. Richardson, A. Poutiloff, J. Whishaw and A. Wischnegradski. 
Secretary : H. Evers, F.C.1.8. Office: Pinners Hall, Austin Friars, E.C.2.—-The company was registered 
July 22, 1912, and holds or controls the entire share capital of a Russian company which has rights 
over 570 plots of land, each containing an area of about 100 acres, situated in five localities in the Gurieff 
district of the Ural Territory, on the north-east shore of the Caspian Sea, Russia. From these plots 
the Russian company can obtain rights to extract oil, until the property is worked out, over about 
14,700 acres. 

The authorised capital is now £2,105,000, £250,000 being in preference shares of £1, and £1,855,000 
in ordinary shares of 10s. The preference shares have a priority as to capital, and are entitled to a 
non-cumulative dividend of 8 per cent., and afterthe ordinary shares have also received a dividend of 
8 per cent., the surplus divisible profits are to be divided rateably in proportion to the amounts paid up 
on the shares of either class, subject, in the case of the preference shares, to the condition that for 
dividend purposes or on a winding up they are to be deemed of the nominal value of £1 15s. 6d. Of 
the preference capital £148,810 and of the ordinary £1,105,000 have been issued and paid up. The 
accounts are made up annually to October 31, and submitted in December. Oil was being obtained 
up to the time when communications with Russia were suspended. Debit balance at October 31, 
1921, £17,591, including a deficiency of £13,726 brought down. The assets include underwriting 
commission, £2,351. f : ; 

Voting power, one vote for each share. Director’s qualification, 500 ordinary shares or 250 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Emcasoil, London. 
‘Felephone number, 6280 London Wall. Latest price, 9d. 


Emmotts and Wallshaw, Limited.—Directors: Lord: Emmott (Chairman), R. Wood (Deputy- 
Chairman), J. A. Smith and J. H. Whitehead (Secretary). Office: Vale Mills, Oldham.—The company 
was registered June 16, 1899, to acquire the business of spinners, &c., of Thomas Emmott and Sons, 
Limited, and the Wallshaw Mills Company, Limited. The authorised capital is £100,000 in shares 
of £10, half being 54 per cent. cumulative preference, ranking also for priority as to capital, and half 
ordinary, and the whole amount has been subscribed and paid up. At December 31, 1921, the sum of 
£24,789 was due to bankers. ; 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1920 of 5 per cent.) being paid in August. For 1910 the ordinary shares received 25 per 
cent. ; for 1911, 4; for 1912 and 1913, 74 each year; for 1914, 2; for 1915, 5; for 1916 and 1917, 
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74; for 1918, 15; for 1919 and 1920, 20; and for 1921, 10. Reserve fund, £50,000; carried forward, t 


£2,316. The preference dividend is paid in February and August. Voting power, one vote for every 
ordinary or 5 preference shares. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Emmotts, Oldham. Telephone numbers—124 and 183, 
Oldham ; 1652 (City), Manchester. Latest price of preference, 64. 


Empire Palace of Varieties, Middlesbrough, Limited.— Directors: Thos. Humphrey (Chairman), 
W. Bastiman (Managing Director) and Wm. O. Winterschladen. Secretary: F. J. Forster, F.C.A. 
Office: 35, Albert Road, Middlesbrough.—The company was registered November 26, 1897. The 
authorised capital is £35,000 in shares of £1, £12,000 being 6 per cent. cumulative preference, having 
also a priority as to capital, and £23,000 ordinary, and the entire amount has been subscribed and 
called up. The properties are freehold, and were taken over subject to a first mortgage at 44 per 
cent. and debentures at 5 per cent. for, together, a total of £18,000. 

The accounts are made up annually to about the end of September, and submitted in December. 
For 1906-7 the ordinary received 6 per cent. ; for 1907-8, 24; for 1908-9 there was no distribution on 
either class of shares ; out of the profits of 1909-10 two years’ dividend was paid on the preference shares, 
thus clearing off arrears, and the ordinary got 4 per cent. ; for 1910-1land 1911-12 only interest charges 
were met; out of the profits of 1912-13 two-and-a-half years’ dividend was paid on the preference shares ; 
in respect of 1913-14 one-and-a-half-years’ preference dividend was paid (thus clearing off arrears), 
and 34 per cent. on the ordinary shares; for 1914-15 the ordinary received 4 per cent. ; for 1915-16, 6 ; 
for 1916-17, 10 ; for 1917-18, 15; and for 1918-19, 1919-20 and 1920-21, 20 each’ year. Reserve fund, 
£7,000 ; carried forward, £1,473. Voting power, one vote for each share of either class. Director's 
qualification, 100 shares, ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 346, Middlesbrough. 


Empire Steam Fishing Company of Aberdeen, Limited.— Directors: H. A. Holmes (Chairman), 
J. Leith, G. M. Thomson and Sir M. Smith, K.B.E. Secretary: M. Smith, Jun. Office: 164, 
Market Street, Aberdeen.—The company was registered February 20, 1902. The authorised capital 
is £25,000 in shares of £1, of which £20,000 has been subscribed, and £10,000, or 10s. per share, paid up, 

The accounts are made up annually to December 31, and submitted in Mareh or April. For 
1910 5 per cent. was paid; for 1911, 4; for 1912,15; for the four years to 1916, 10 each time; 
for 1917 and 1918, 15; for 1919, 20; and for 1920, 124, free of income tax. General reserve fund, 
£7,500; reserve for replacement of vessels, £26,663; carried forward, £2,790. Voting power, one 
vote for each share. Director’s qualification, 300 shares. Transfer form, common; fee, 2s. 6d. 
Latest price, 25s. 


Empresas Electricas Asociadas.—This is the Peruvian title of the Lima Light, Power and 


Tramways Company. 


Empress Theatre of Varieties, Limited.—Directors: G. H. Turner (Chairman), W. J. Grimes 
and W. Payne, O.B.E. Secretary: Iltord Ibbetson, F.C.1L8. Office: 25, Oharing Oross Road, 
W.C.2. — The company was registered October 5, 1899. The authorised capital is £50,000 in 
shares of £1, £15,000 being 6 per cent. cumulative preference, having a priority also as to capital, 
and £35,000 ordinary, and all the preference and £30,000 of ordinary have been subscribed and called 
up. There are also 5 per cent. debentures for £20,125, on which interest is payable January 1, 
April 1, July 1 and October 1, and the principal is due in 1960. 

The accounts are made up annually to December 31, and submitted in February. As from July 15, 
1911, the theatre has been leased to a syndicate upon terms which include the payment of a rent 
sufficient to meet this company’s debenture interest and a proportion of the net profits made by the 
syndicate. In respect of the year 1919 a dividend (the first) of 5 per cent. was paid on the ordinary 
shares; for 1920 10 per cent. was distributed ; and for 1921, 6, free of tax. Reserve fund, £6,000, 
Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mimesis, Westrand, London. ‘Tele- 
phone number, 5654 Gerrard (3 lines). 


Enamelled Metal Products Corporation, Limited,— Directors: E. G. Miner, ot Rochester, New 
York (Chairman), T. R. Grimwood (Vice-Chairman and Managing Director), Maj. J. E. Dunning, 


D.S8.0., W. D. Pheteplace (Rochester, New York) and C.J. Porter (also Secretary). Office: Imperial | 


Buildings, Kingsway, W.C.2.—The International Pfaudler, Limited, was registered June 19, 1907, to 
acquire the business and goodwill, together with inventions and patents relating to glass enamelled 
steel tanks, of the Pfaudler Company of Rochester, New York, outside the American continents, andin 
August, 1919, the name was changedasabove. In 1912 13s. 4d. per ordinary share was returned to the 
shareholders, any part of which may, however, be called up again. The authorised capital is £100,000 
in shares of £1, one half being in 6 per cent, cumulative preference shares, with a priority as to capital, 
and one half in ordinary, and £33,005 of the preference and all the ordinary have been subscribed, and 
£49,67113s. 4d. paid up, the preference shares being fully paid, and the ordinary shares having 6s. 8d. 
per share called. 
The accounts are made up annually to April 30, and submitted in July. For 1910-11 the dividend 
was 6 per cent. ; for each of the five years to 1915-16 10 per cent. was paid on the capital as it now 
stands ; for 1916-17, 5; and for 1917-18, 1918-19, 1919-20 and 1920-21 there was no distribution on either 
class of shares. In respect of 1920-21 there was a net profit of £468, reducing a deficiency brought 
down to £9,292, Reserve fund, £20,000. Voting power, one vote for each share of either class. Director's 
qualification, £500 of shares of either class, held at time of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pfaudler, Westcent, London. ‘Telephone number, 4974 Holborn. 


Enfield Cycle Company, Limited.—Directors: Lord E. J. Seymour (Chairman), G. H. Cartland, 
T. Evans, R. W. Smith (Managing Director) and Maj. F. W. Smith (Assistant Managing Director), 
Secretary: T., C. Patchett. Office: Enfield Works, Redditch.—The company was registered July 1, 
1896, as the New Enfield Cycle Company, Limited, to take over from the Eadie Manufacturing 
Company, Limited, certain works for cycle manufacture, and in 1898 the name was changed as above. 
In November, 1913, 25,000. B preference shares were created, in 1915 25,000 ordinary shares, and 


in November, 1919, 125,000 additional ordinary shares, and the authorised capital is now £300,000 
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in shares of £1, £25,000 being A preference shares, £25,000 B preference shares, and £250,000 ordinary, 
and all the A and B preference and £175,000 of the ordinary shares have been subscribed and called 
up, including 25,000 ordinary shares allotted in 1915 by way of bonus out of the reserve fund in the 
proportion of one ordinary for every five B praference and ordinary shares held, and 50,000 ordinary 
shares issued in November, 1919, to the B preference and ordinary shareholders at the price of £1 5s. 
per share, in the proportion of one new ordinary share for every three shares held. The A preference 
shares are entitled to a cumulative dividend of 7 per cent. per annum and to priority as to capital, 
without further participation. The B preference shares are next entitled to a cumulative dividend 
of 7 per cent., and, after the ordinary shares have received a like rate, to rank pari passu with the 
latter for any further dividends ; they are also entitled to priority as to capital over the ordinary, and 
to rank pari passu with the ordinary shares in any surplus assets after repaying the latter. 

The accounts are now made up annually to August 31, and submitted in October. For the year 
to August 31, 1908, the ordinary shares received 5 per cent. ; for 1908-9, 6; for 1909-10, 1910-11 and 
1911-12, 5 each time; for 1912-13 and 1913-14, 10, while the B preference shares also received 
a dividend at the rate of 10 per cent. per annum for the nine months to August 31, 1914; and for the 
period to August 17, 1915, 20 on both the ordinary and B preference (all free of income tax), while in 
1915 a bonus was paid out of the reserve fund as stated above. For 1915-16, 1916-17, 1917-18 and 
1918-19 a dividend of 125 per cent. (free of income tax) was paid each time on the B preference and 
ordinary shares (of £125,000) ; and for 1919-20 and 1920-21, 15 on the B preference and ordinary shares 
(of £175,000). Reserve fund, £50,000; carried forward, £42,830. ' “ 

Voting power, one vote for each share of either class up to 10, and one vote for every additional 
5 shares. Director’s qualification, 250 shares, ordinary or preference, held in own right. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Cycles, Redditch. Telephone number, 121, Redditch. 
The ordinary shares are quoted in the official list. Latest prices—ordinary, 12; A preference, 16s. 6d. ; 
B preference, 27s, 


£nfield Ediswan Cable Works, Limited.—Directors: Visc. Grimston (Chairman), G. J. Andrews, 
W. Crawford, F. Plutte, E. A. Gimingham, A. V. Downton, and C. J. Ford. Secretary: W. L. 
Smith. Office: Central House, Finsbury Square, E.C.2.—The company was registered July 1, 1919, 
to acquire the business and other assets of the Enfield Electric Cable Manufacturing Company, 
Limited. In July, 1920, 50,000 additional ordinary and 50,000 new preference shares were created, 
and the authorised capital is now £300,000 in shares of £1, £50,000 being in 8 per cent. cumulative 
preference, having also priority as regards capital, and £250,900 in ordinary, and £202,056 of the 
ordinary has been issued and called up. The accounts are to be made up annually to June 30, and sub- 
mitted in December. No report has yet been received, but this notice bas been officially revised. 
Voting power, one vote forevery share. Director’s qualification, one share. Transfer form, common ; 
fee, not exceeding 5s. Telegraphic addresses—Enfelcama, Phone. London ; (works) Cables, Enfield. 
Telephone numbers, 1633 and 1684 London Wall ; (works) 222 and 223 Waltham Cross. 


Engineers and Ironfounders, Limited.—Directors: W. E. Hunt, J. Baker, H. E. Hunt, 

F. Dawes and 8. Vernon. Secretary: J. Baker, Office: 46, Church Street, Oldbury.— The company 
was registered December 10, 1919, to acquire certain shares in Hunt Bros. (Oldbury), Limited, and to 
carry on the business of iron and brass founders, engineers, &c. The authorised capital is £100,000 in 
shares of £1, £30,000 being 7 per cent. cumulative preference, having also priority as regards capital, 
£30,000 ordinary and £40,000 of a class to be determined when issued, and £23,788 of the preference 
and £23,788 of the ordinary had, to March 28, 1921, been issued and paid up. The unclassified shares 
are not to rank in priority to the preference shares, without the consent of the holders of such 

preference shares. 
At December 31, 1920, there waz a credit to profit and loss account of £5,475, subject to director’s 
remuneration, and after deducting £580 paid on the preference and £1,658 on the ordinary shares as 
interim dividends, £3,257 was carried forward. No information is obtainable from the company, but 
this notice has been revised from documents filed at Somerset House. Voting power, one vote for 
each share, but holders of original preference shares may only vote under special circumstances. 
Director's qualification, 500 ordinary shares, Transfer form, common; fee, 2s, 6d. 


English Association of American Bond and Share Holders, Limited.— Directors: Sir A. W. 

Smithers, M.P. (Chairman), B. N. Akroyd, C. D. Brassey, F.C.I.S. (Manager and Secretary), T. 
Reynolds and J. F. A. Swanston. Office: 5, Great Winchester Street, E.C.2.—The association was 
registered December 1, 1884, for the purpose of representing and protecting the interests of holders of 
American and Canadian securities in the United Kingdom, for acting as fiscal agents, for supplying 
statistical information, for the registration of shares, collection of dividends, and the encashment of 
coupons, dollar bills, &c. The authorised capital is £250,000 in shares of £10, and £51,830 has 
been issued and paid up. 
_ The accounts are made up annually to December 31, and submitted in January or February. 
Dividends are limited to 74 per cent. per annum, and that rate was paid for the eight years to 1913; 
for 1914, 6 per cent. was paid ; for 1915 and 1916, 74; for 1917 and 1918, 6; and for 1919, 1920 and 1921, 
72, including a bonus of 14 per cent. each year. Reserve fund, £10,000; dividend collection and 
insurance reserve accounts, £14,657; carried forward, £3,290. A list of the investments accompanies 
the report. Voting power, one vote for each share. Director’s qualification, 50 shares, Transfer 
form, common ; fee, 2s. 6d. per deed. ‘Telegraphic and cable address, Rubicon, London. Telephone 
number, 897 London Wall. 


English Beet Sugar Corporation, Limited.— Directors: J. C. Graham (Chairman), F. G. C. Morris, 
D. F. Reuchlin, J. P. Van Rossum and J. H. Gilpin. Secretary: F.W. Bishop. Office: 145, Dashwood 
House, E.C.2.—The company was registered March 27, 1916, to take over the English assets of the Anglo- 
Netherland Sugar Corporation, Limited (in liquidation), chiefly consisting of a sugar factory at Cantley, 
Norfolk. The authorised capital is £140,000 in shares of £1, £40,000 being in 6 per cent. cumulative pre- 
ference shares, ranking also for priority as to capital, and £100,000 in ordinary, and the entire amount has 
been allotted and paid up ; the preference shares were issued for cash at 25s. per share, while the ordinary 
shares were allotted as fully paid to the shareholders of the Anglo-Netherland Sugar Corporation, 
There are also 5 per cent, first mortgage profit-sharing debentures of £100 each for £85,040, 


2192 THE STOCK EXCHANGE YEAR-BOOK. 


outstanding balance of £90,000 authorised and issued (principal and fixed interest guaranteed by — 


Marx and Co.’s Bank), secured by a specific first mortgage on the factory at Cantley; interest is 
payable January 1 and July 1, holders being entitled to 25 per cent. of the net profits remaining after 
providing for ‘a cumulative sinking fund of 1 per cent. for redemption of the debentures and 
a non-cumulative dividend of 5 per cent. on the ordinary shares, such participation, however, 


being limited to an additional 24 per cent. At March 31, 1921, there were loans from bankers of 


£47,905. 

The accounts are made up annually to March 31, and usually submitted in June. No dividend has yet 
beer paid on either class of shares. The Cantley factory was closed during 1916-17, 1917-18, 1918-19 
and 1919-20. Debit to profit and loss at March 31], 1921, after meeting interest charges, £58,547, 
Share premium account, £10,000. The item maintenance account, administration and interest charges 
to March 31, 1920, appears in the balance sheet as an asset for £26,952. Voting power, one vote for 
every share, ordinary or preference. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Enbeetsuco, Ave, London. Telephone number, 
2426 London Wall. Latest price of debentures, 65, 


English China Clays, Limited.—Dvirectors: R. Martin (Chairman and a Managing Director), 
H. S. Andrew (also Secretary), A. O. Evans, M. F. Hitchins, R. Large, Hon. M. B. Parker, 
H. Stocker, W. Sessions and IT. M. Stocker (the last two mentioned being Managing Directors). 
Office: High Cross Street, St. Austell.—The company was registered April 9, 1919, to acquire the 
undertakings of Martin Brothers, Limited (registered January 3, 1891), the West of England and Great 
Beam Clay Company, Limited (registered January 13, 1912), and the North Cornwall China Clay 
Company, Limited (registered March 24, 1908). During 1920 the business of the Melbur China Clay 
Company, Limited, and John Nicholls and Co., Limited, were acquired as from April, 1919, and 
September, 1919, respectively. The authorised capital is £2,000,000 in shares of £1, £400,000 being 
7 per cent. cumulative preference, having also a priority as to capital, and £1,600,000 ordinary, and 
£295 934 preference and £1,269,000 ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of 
the period to December 31, 1919, 5 per cent. per annum was paid on the ordinary, and for the year 
1920, 74. Reserve fund, £15,000; carried forward, £11,752, after writing off balance of preliminary 
expenses, £14,966. The preference dividend is usually payable January and July, but that due July, 
1921, and January, 1922, was deferred. 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 


either class to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Universal, St. Austell. Telephone number, 182, St. Austell. Latest price of 
ordinary, 10s. 3d. 


English Clocks and Gramophones, Limited.—Being wound up voluntarily, but efforts are being 
made to reconstruct the company, so far (February, 1922) without result. Lzquidator : Henry Morgan, 
Capel House, New Broad Street, E.C.2. 


English Electric Company, Limited.— Directors: Sir C. E. Ellis, G.B.E., K.C.B. (Chairman), 
W. L. Hichens (Deputy-Chairman), Sir J. A. F. Aspinall, C. T. Cayley, B. A. Firth, Sir A. Gracie, 
K.B.E., M.V.O., Robt. Grant, Jun., Lt.-Col. Sir J. H. Mansell, K.B.E., Lord Meston, K.C.S8.L, 
J. Sampson, C.B.E., and P. J. Pybus, C.B.E. (Managing Director). Secretary: HK. D. Johnson, 
A.C.A. Office: Queen’s House, Kingsway, W.C.2.—The company was registered December 14, 
1918, and acquired a controlling interest in the share capitals of the Phoenix Dynamo Manufactur- 
ing Company, Limited, Dick, Kerr and Co., Limited, the United Electric Car Company, Limited, 
the Coventry Ordnance Works, Limited, and Willans and Robinson, Limited, mainly through an 
exchange of shares. The first three are being wound up for the purposes of amalgamation, and the 


properties of the two latter have been leased to the company. The company has also purchased ~ 


the works at Stafford of Siemens Brothers Dynamo Works, Limited. 

The authorised capital is £5,000,000 in shares of £1, £1,500,000 being in 6 per cent. cumulative 
preference, having also a priority as regards capital, and £3,500,000 ordinary, and £698,564 of the 
preference and £1,521,509 of the ordinary have been issued and called up. There are also 53 per cent. 
sinking fund first mortgage debentures to bearer of £100 each for £940,100, amount outstanding of 
£1,000,000, issued in July, 1919, by Messrs. Higginson and Co., at 94 per cent. Coupons are payable 


January 1 and July 1, and the principal is repayable January 1, 1940, at 102 per cent., while on July 1, - 


1920, and annually thereafter. an amount equal to 24 per cent. of the total debentures issued, plus an 
amount equal to the annual interest on debentures redeemed, will be applied as a sinking fund for the 
redemption of the debentures, either by purchase below 102 per cent. plus accrued interest, or by 
drawings at 102 per cent. plus accrued interest, and the debentures are redeemable as a whole or in part 
on three months’ notice at 102 per cent. The debentures are secured by a first specific mortgage on 
certain of the assets of the company, and by a floating charge on the remainder of the assets and 
undertaking. Additional debentures ranking pari passu with the above debentures not exceeding 
£1,000,000 may be issued provided that at the date of issue thereof (1) the debentures outstanding, 
including any further issue, must not exceed the amount of the cash and liquid assets of the company 
and its subsidiary companies as shown by the audited accounts of their last preceding financial years, 
after deducting current trade liabilities, and (2) the combined net earnings of the company and its 
subsidiary companies for their last preceding financial years as certified by their auditors must be not less 
than twice the annual charge for interest and sinking fund in respect of the debentures, including any 
further issue. All payments on the debentures are made by Messrs. Higginson and Oo., 80, Lombard 
Street, E.C.3. The above first mortgage debentures were issued to retire the first mortgage debenture 
stock of Dick, Kerr and Co., Limited, amounting to £194,675 ; to purchase for approximately £200,000 


certain buildings and equipments, the property of the Ministry of Munitions ; to acquire new machinery 5 


and to provide additional working capital. 


An issue of £1,250,000 8 per cent. six-year secured notes (registered) of £100 each was made in 
December, 1920, by Messrs. Higginson and Co., at 98 per cent. Interest is payable January 1 and 
July 1, and the principal is repayable at 103 per cent. on January 1, 1927, while the company reserves 
the right on giving three months’ notice to redeem the notes, in whole or in part, on or after January 1, 


/ 
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1924, also at 103 per cent. and, in the event of voluntary liquidation for amalgamation or reconstruct.on, 


the same premium will be paid. The notes are secured by a floating charge upon the whole of the assets 
of the company (present and future), su ject to the debentures outstanding, and also to other charges 
not exceeding £50),000. At December 31, 1920, there was also a secured bank loan, the amount of 
which was not separately stated. j 

The accounts are made up annually to December 31, and submitted in April. For 1919 and 1920 
a dividend of 8 per cent. was paid each year on the ordinary shares, Capital reserve account, 
£125,000; reserve to provide premium on redemption of six-year notes, £37,500; carried forward, 
. All preliminary expenses and expenses of issue of debentures and notes have been written 
off. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common ; fee 2s.6d. The debentures are to bearer, but may be registered 
as to principal only on payment of a fee of 2s. 6d. per debenture, and registered debentures may be 
exchanged back to bearer on payment of a fee of 2s. 6d. per debenture. Telegraphic address, 
Enelectico, London. Telephone number, 830 Holborn, The company is quoted in the official list. 
Latest prices—ordinary, 4; preference, #} ; debentures, 86; notes, 98. 


English Electric Company of Canada, Limited.—Dzrectors: R. A. Stinson (President and General 


_ Manager), G. T. Perry, H. J. Daly, D. H. McDougall, Lord Meston, K.C.S.I., R. Home Smith, T. H. 


Watson, Lt.-Col. Sw J. H. Mansell, K.B.E., and P. J. Pybus, C.B.E. London Advisory Committee : 
P. J. Pybus, O.B.E., and E. Parry. Head Office: Montreal, Quebec.—The company was incorporated 
under Canadian laws in August, 1921, and is associated with and holds the exclusive manufacturing 
rights in perpetuity for Canada of the English Electric Company, Limited, of Great Britain, and 
through the Canadian company, all selling, engineering and construction work in Canada will be 
carried out. The company, through the purchase of capital stock, controls the Canadian Crocker- 
Wheeler Company, Lim:ted. 

The authorised capital consists of $2,000,000 in 8 per cent. cumulative preferred shares of $100 
each and 30,000 common shares of no par value, all of which have been, or is to be issued. 
The preferred shares have priority as regards capital, while provision is made for the redemp- 
tion in whole or in part at 110 and accrued dividends on any dividend date after sixty days’ 
notice. Noadditional preference stock can be issued without the consent of two-thirds of the preferred 
shareholders, voting at a meeting called for the purpose, uule:s the net earnings of the company are one 


and one-half times the dividend requirements of the preference stock, and any additional preference 


stock proposed to be issued ; no bond or other mortgage indebtedness can be issued without the consent 
ef two-thirds of the preferred shareholders voting at a meeting called for the purpose, unless such issue 
together with the preferred stock then issued and outstanding, does not exceed 75 per cent. of the net 


assets of the company. 


The accounts are to be made up annually. The preferred dividend is payable March 31, June 30, 


September 30 and December 31. The preferred shares carry no voting rights unless dividends thereon 


have been and continue to be in arrears for three years. 


English Grains Company, Limited.— Directors: C. W. Tindall (Chairman), A. Coxon, H. G. 
Few, E. A. Fuller (Managing Director), T. Morton and R. A. Murray. Secretaries: Coxon and 
Bannister. Office: 30, Union Street, Burton-on-Trent.—The company was registered February 29, 
1892, to acquire from the Scottish Grains Company, Limited, the exclusive right of working in 
England, Wales and the Isle of Man its processes for the preparing of wet grains and other by-products 


_ of breweries for food for cattle. The authorised capital is £68,547 10s. in shares of £2 10s., of which 


£36,262 10s. has been issued and paid up. 


The accounts are made up annually to April 30, and submitted in July. For 1909-10 the shares 
received 7 per cent. ; for 1910-11, 5; for 1911-12, 10, including a bonus of 3 per cent.; for 1912-13, 
1913-14, 1914-15 and 1915-16, 7 per cent. each time; for 1916-17, 12, including a bonus of 5 per 
cent. ; for 1917-18 and 1918-19, 7; and for 1919-20 and 1920-21, 10, including a bonus of 3 per cent. 
each time (all free of income tax). Reserve funds, £2,997; sinking fund for depreciation in buildings 
and lease, £5,160 ; carried forward, £11,815, subject to excess profits duty and corporation profits tax. 
Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Granary, Burton-on-Trent. Telephone number, 166, 
Burton-on-Trent. 


English Margarine Works (1919) Limited.— Directors: W. G. Lovell, C.B.E. (Chairman), F. Graae, 
V. G. Graae (Managing Director), E. D. Lovell, G. F. Poole, G. V. Wall and P. T. Wall. 
Secretary: W. Y. Huntley. Registered Office: Broad Green, Liverpool.—The company was registered 
September 8, 1919, in reconstruction of a company of almost agimilar title, and has since acquired 
the margarine branch of the business of the United Creameries, Limited. The authorised capital is 
£1,500,000 in shares of £1, half being participating preference and half ordinary, and £500,000 of 
each class has been subscribed and called up. The preference shares are entitled to a cumulative 
preferential dividend of 7 per cent. per annum, and are further entitled to a dividend of 4 per cent. in 
respect of each additiona] 1 per cent. paid on the ordinary shares in excess of 8 per cent. The 
preference shares have also priority as regards capital, but without further participation in profits or 
surplus assets. At March 26, 1921, there was a bankers’ loan for £23,865. 


The accounts are made up annually to March 29, and submitted in August. In respect of 1920-21, 
after providing for the preference dividend for vhe half-year to September 29, 1920, reserving £9,055 
for income tax, and £7,500 for depreciation, there remained a debit to profit and loss of £48,325, 
Capital reserve, £829; reserve for depreciation, £15,000. The assets include goodwill, £300,000. 
The preference-dividend is payable March 29 and September 29—paid to September 29, 1921. Transfer 
form, common ; fee, 2s. 6d. ‘The preference shares are quoted in the official list, latest price, #. 


English Oilfields, Limited.—Directors: W. Guy-PeJl (Chairman), Sir H. Foster (Vice-Chair- 
man), ©. L. Samson, Capt. H. Riall Sankey, O©.B., O.B.E., W. H. Collbran and J. Day. 
Secretary: F. W. Porritt. Office: 65, New Broad Street, E.C.2.—The company was registered March 
6, 1918, and has secured an area of oil shale lands, estimated to be not less than twenty square miles 
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in extent, situate about three to ten miles to the south of King’s Lynn, in the county of Norfolk. In ~ 
September, 1919, 1,200,000 additional shares were created, and the authorised capital is now 
£1,500,000 in shares of £1, of which £900,000 has been allotted and called up, including 25,000 
shares issued each time in October, 1920, and January, 1921, at a premium of 5s. per share. At 
September 30, 1921, there were calls in arrear for £49,463. 

The accounts are made up annually to September 30, and submitted in December. Development 
operations are in progress. Development and administration expenses, &c., at September 30, 1921, 
stood at £43,246. Share premium account, £10,416. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Crudolprop, Ave, London. Telephone numbers, 5304 
and 888 London Wall. Latest price, 6s. 6d. 


English Sewing Cotton Company, Limited.— Directors: H. Morgan (Chairman), H. Harrison (Vice- 


Chairman), P. Ashworth, C. H. Brotherton, ©. R. Daniels, P. Ermen, Sir A. H. Haworth, 
Bart., M. J. Jones and T. F. Tattersall. Secretary: A. F. Baynes. Office: National Buildings, 


St. Mary’s Parsonage, Manchester.—The company was registered July 16, 1897, to take over 


fourteen businesses, and in 1898 acquired all the preference and ordinary shares of R. F. 
and J. Alexander and Co., Limited, as well as the common stock of the American Thread 


Company. In January, 1920, 2,000,000 additional ordinary shares were created, and 1,000,000 — 


of these were allotted as fully paid to the ordinary shareholders by way of bonus out of the 
reserve funds in the proportion of one new share for every ordinary share held. The authorised 
capital is now £4,000,000 in shares of £1, £1,000,000 being 5 per cent. cumulative preference, having 
also a priority as to capital, and £3,000,000 ordinary, and all the preference and £2,000,000 ordinary 
have been issued and called up. There is also £957,694 first mortgage 4 per cent. debenture 
stock (part of £1,000,000 authorised), with interest payable January 1 and July 1, while the principal 
is repayable at the option of the company (now) on six months’ notice, at par, the stock being 
secured by a first mortgage of the freehold and leasehold properties and real estate. 


The accounts are made up annually to March 31, and submitted in July. For each of the three — 


years to 1911-12 10 per cent. was paid on the ordinary shares; for 1912-13, 125; for 1913-14 and 
1914-15, 13 ;, for 1915-16, 18; for 1916-17 and 1917-18, 20; and for 1918-19, 25, including a bonus 
of 10 per cent. In January, 1920, the ordinary shareholders received a bonus of 100 per cent. in 
ordinary shares paid out of the reserve funds; and for 1919-20 and 1920-21 15 per cent. was paid each 
year on the capital as it now stands. Reserve funds, £758,388 (after in 1920-21 transferring £200,000 


to profit and loss) ; carried forward, £198,353, after providing £26,188 for depreciation. The assets — : 


include goodwill, but the amount i» not separately stated. On account of 1921-22 25 per cent. was 
paid in February. The preference dividend is paid in March and September. 


Voting power, one vote for every share, but preference shareholders have only limited rights. — 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed for 
shares, and 1s. for debenture stock. Debenture stock is transferable in multiples of £1.. Telegraphic _ 
address, Stitching, Manchester. Telephone numbér, 1349 (Central), Manchester. The company is 


quoted in the official list. Latest prices—ordinary, 1¢; preference, %; debenture stock, 724. 
English Velvet and Cord Dyers’ Association, Limited.— Directors ; H. Worrall (Chairman), C. F. 


Worrall (Joint Vice-Chairman and a Managing Director), B. H. Crabtree (Joint Vice-Chairman ~ 


and a Managing Director), S. Ashton, A. A. Crabtree (a Managing Director), J. W. Driver, 
E. Dyson (a Managing Director), W. Hirst, G. E. Holden and H. Livsey. Secretary. C. C. Thorpe. 
Office: 30, Princess Street, Manchester.—The company was registered April 7, 1899. In April, 1919, 
277,698 additional ordinary shares were created, and the authorised capital is now £1,000,000 in shares 
of £1, £380,000 being 5 per cent. cumulative preference, with a priority as to capital, and £620,000 
ordinary, and £211,886 preference and £435,125 ordinary have been subscribed and called up, ineluding 
145,042 ordinary shares issued to the ordinary shareholders in April, 1919, by way of bonus out of the 
reserve fund, in the proportion of one new share for every. two ordinary shares‘held. There is also 
4 per cent. first mortgage debenture stock (part of £300,000 authorised) for £209,475, secured by a first 
mortgage on freehold and leasehold properties, with interest payable June 30 and December 31, while 
the principal is repayable, at the option of the company, on or after December 31, 1922, on six 
months’ notice, at par. 


* 


The accounts are made up annually to December 31, and submitted in February, an interim 


dividend (in 1921 of 3 per cent.) being paid in August. For each of the five years to 1913 7 per cent. 
was paid on the ordinary shares ; for 1914, 6; for 1915, 7; for 1916, 10; and for 1917 and 1918, 15, 
including a bonus of 5 per cent. each time, while in April, 1919, a bonus of 50 per cent. in shares was 
paid out of the reserve fund. For 1919 124 per cent. was paid on the capital as it now stands; 
for 1920, 10; and for 1921, 8. Reserve fund, £120,000; carried forward, £25,690. The assets 
include goodwill, but the amount is not separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, the 


holding of ordinary shares or ordinary stock of the company of a nominal value of £2,500, “‘ provided ~ 


nevertheless that the directors may, in any case where they think it expedient to do so, fix a less 
qualification than the holding of ordinary shares or ordinary stock of a nominal value of £2,500, but 


the qualification so fixed shall not be made less than the holding of ordinary shares or ordinary stock of — 


a nominal value of £500.” Transfer form, common ; fees, 2s. 6d. per deed for shares, and ls. per 
deed for debenture stock ; debenture stock is transferable in multiples of £1. Telegraphic address, 
Veloutier, Manchester. Telephone number, 1150 (Central), Manchester. The company is quoted in 
the official list. Latest prices—ordinary, 14; preference, 23; debenture stock, 704. 


Equitable (Aberdeen), Limited.—Dzrectors: A. Craig, J, F. M. Massie, G. Mackenzie and G. M. — 


Thorason. Secretary: A. D. Dunn. Office: 4, Flourmill Brae, Aberdeen.—The North of Scotland 
Equitable Loan Company, Limited, was registered June 9, 1911, inreconstruction of a company of similar 
pame incorporated April 8, 1903, carrying on the business of pawnbrokers, auctioneers, general 
‘rapers, &c., and in 1918 the name was altered as above. The authorised capital is £20,000 in shares 
of £1, and £16,920 has been subscribed and paid up. There are also mortgages and charges out- 
standing amounting to £6,000. 

The accounts are made up annually to the end of February, and submitted in April, No further 
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/ 
information is obtainable from the company, but this notice has been officially revised. Voting 


power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Latest price, £3. 


Erinoid, Limited.— Directors: A. Binnie, F.C.A. (Chairman), J. 8. Beauford, F. W. Beck, P. M. 
Bright, J.P.,and W.G.Waldron. Secretary: A. E. Parker. Office: 58, Coleman Street, E.C.2.—The company 
was registered November 12, 1915, in reconstruction of Syrolit, Limited, which was registered April 12, 
1911, to acquire the British patent, and options over certain foreign and colonial patents, for an inven- 
tion of a plastic material known as Syrolit, a substance manufactured from by-products of separated 
milk, and sold under the name of ‘‘Erinoid,” In August, 1918, 140,000, in April, 1919, 160,000, 
and in January, 1920, 400,000 new shares were created, and the authorised capital is now £250,000 in 
shares of 5s., of which £241,319 10s. has been issued and called up, including 132,606 shares allotted 
eredited as fully paid, 140,000 shares issued in September, 1918, at par, and 160,000 shares issued as 
fully paid in April, 1919, as a bonus in the proportion of four new shares for every eleven shares held, 


_ payment being provided from the reserve fund, 100,000 shares issued in January, 1920, at a premium of 


Ds. per share, and 260,000 shares offered in November, 1920, at a premium of 5s. per share, and in the 
proportion of thirteen new shares for every thirty-seven held. At August 31, 1921, there was a 
banker's overdraft of £36,062. 

The accounts are made up annually to August 31, and submitted in October. In respect of the 
period to August 31, 1916, 10 per cent. per annum was paid; for the year 1916-17, 74d. per share ; 
and for 1917-18, 10d.; while in April, 1919, a bonus of four new shares for every eleven shares held 
was distributed from the reserve fund. For 1918-19 15 per cent. was paid ; for 1919-20, 224; and for 
1920-21, nil. In respect of 1920-21, there was a profit on trading of £16,717, and after writing £134,828 
off raw material and finished stocks, cancellation of contracts, etc., and £5,263 losses on realization of 
investments, appropriating £6,855 for depreciation, and absorbing a reserve account of £122,818, there 
was a loss of £12,387, converting a credit balance brought down into a debit of £9,719, which was 
carried forward. Dividends have been paid free of income tax. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Hosatus, London. Telephone number, 3214 London Wall. Shares numbered 1 to. 965,278 are 
quoted in the ofticial list ; latest price, 4. 


Erith and Dartford Lighterage Company, Limited.—Directors: Sir M. C. Turner (Chairman), 
A. Brown, G. E. Cockell and N. Cockell, O.B.E. (Managing Director). Secretary: H. N. Lloyd. 
Office: 6, High Street, Hrith.—The company was registered November 11, 1902. The authorised 
capital is £100,000 in shares of £1, £25,000 being 7 per cent. cumulative preference, having a priority 
also as to capital, and £75,000 ordinary, and £20,650 of the preference and £37,500 of the ordinary 
have been subscribed and called up. At December 31, 1921, there was a bank overdraft of £11,278. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in July. For 1914 8 per cent. was paid on the ordinary shares ; 
for 1915, 1916 and 1917, 10 each year, including a bonus of 2 per cent. ; for 1918, 12, including a 
bonus of 4 per cent.; tor 1919, 18, including a bonus of 8 percent.; for 1920, 20, including a bonus 
of 8 per cent. ; and for 1921, 12 (free of income tax). Reserve fund, £5,000; insurance account, 
£3,750 ; carried forward, £1,958, subject to corporation tax. The preference dividend is payable 
January land July 1. Voting power, one vote for every share of either class. Director’s qualifica- 
tion, 190 shares of either class. Transfer form, common; fee, nil. Telegraphic address, Headlight, 
Erith. Telephone numbers, 8, Erith, 2751 and 2752 Minories (London), and 42, Dartford. 


Espartillar Estancia Company, Limited.—Directors: J. St. F. Fair (Chairman and Managing 
Director), E. M. Butler, C. Darbyshire, F. Tetley and J. A. A. Wallace. Secretary: H. 
Watts, F.C.I.S. Office: Finsbury Pavement House, E.C.2,—The company was registered November 
11, 1886, to acquire a property situated in the province of Buenos Ayres. The authorised capital is 
£120,000 in shares of £10, all of which has been allotted and paid up, and there are 5 per cent. 
debentures of £1,000 each for £30,000. 

The accounts are made up annually to June 30, and submitted in October. For the year to June 30, 
1910, a dividend of 7 per cent. was paid ; for 1910-11, 1911-12 and 1912-13, 8 each time; for 1913-14, 
10; for 1914-15, 5; for 1915-16, 3; for 1916-17, 7; for 1917-18, 10; for 1918-19, 12; for 1919-20, 
10; and for 1920-21, 3 paid as an interim dividend (free of income tax). In respect of 1920 there was 
a loss of £3,278, and after paying the dividend as above, and transferring £2,000 from the reserve 
fund, a credit balance of £5,239 brought down was reduced to £362. Reserve fund, £4,000, 
Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, London, Telephone number, 6884 
Central. 


Esperance Bay Company, Limited.— Directors: A. W. Peckham, J. A. C. Skinner and H. A. 
Westmacott, Secretary: E. W. Gazeley. Office: 19, Lincoln’s Inn Fields, W.C.2.—The company was 
registered January 21, 1890, and acquired from the Hampton Plains Syndicate, Limited, 3,000 acres of 
freehold land at Esperance, Western Australia, of which they still own 2,920 acres. The authorised 
capital is £30,000 in shares of £5, of which £27,240 has been subscribed, and £23,517 called up, 1,737 
shares being fully paid, 3,699 shares having £4 per share called up, and 12 shares £3 paid. 

The accounts are made up annually to December 31, and submitted in May. No dividend has 

et been paid. Considerable sums of money have been expended in building a jetty and otherwise 
Re the property, portions of which have been let for grazing and other purpdéses. In 1920 the 
operations resulted in a loss of £417, increasing a debit to profit and loss brought down to £17,247. 
Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Valpy, London. Telephone number, 1317 Holborn. 


Esperanza Nitrate Company, Limited.—Directors : V. H. Smith (Chairman), C. E. Brooking, E. B. 
Forbes, W. Hardie, E. P. Parsons and 8. K. G. Williamson, Secretary: F. W. Bishop. Office: 
Dashwood House, E.C.2.—The company was registered August 11, 1899, to take over the property of the 
New Julia Nitrate Company, Limited, registered May 27, 1896. The authorised capital is £21,000 in 


_ shares of 1s., £20,000 being in A shares and £1,000 in B shares, and all the A shares were allotted fully 


2196 THE STOCK EXCHANGE YEAR-BOOR. 4 


paid to the shareholders of the old company, and all the B shares have been isstied in Satisfaction of _ 
the bonus of 5 per cent. payable on the redemption of the first issue of debentures for £20,000, 
Under a scheme of arrangement approved in July, 1915 (but see below), the net profits are to be applied — 
in the first place in payment of all interest accrued on the A and B prior lien bonds, and secondly in the 
creation of a sinking fund to be applied in the redemption of A prior lien bonds, and subsequent thereto 
in the redemption of B prior lien bonds ; thereafter the net profits are to be applied firstly in payment — 
of interest on the existing first and second mortgage income debentures in their respective orders, 
and the balance (up to a maximum sum of £5,000 per annum) is to be applied in redemption of the 
first mortgage income debentures. After meeting the service of the debentures, and providing for 
a reserve fund, one half of the remaining profits is to be distributed amongst the A shares, and the 
other half amongst class B. Late in 1909 the reconstruction of the debenture debt. together with 
certain other charges and advances, was decided upon, these debenture charges and advances being 
converted—as to one-half into first mortgage income debentures, and as to one-half into second mort-— 
gage income debentures—while all the arrears of interest were funded into deferred interest warrants. 
Under the scheme of arrangement of July, 1915, 7 per cent. A prior lien bonds for £35,000 were 
created and issued, the date for the repayment of the then existing (B) prior lien bonds was postponed 
from January, 1919, to July, 1929, and the deferred interest warrants for £35,420 were exchanged at 
the rate of £100 of new first mortgage income debentures for every £90 of deferred interest warrants. 


Late in 1921 a further arrangement was made which provided that all profits earned by the company 
up to June 30, 1921, were to be employed in its business instead of being applie¢ in redeeming A or B 
prior lien bonds, and that the company may (with the approval of the holders of a majority of — 
the A prior lien bonds or after their redemption of the trustees) employ in its business all profits earned 
up to June 30, 1929, instead of being boun!l as at present to pay over the same to the trustees to be 
applied in purchasing or redeeming A and B prior lien bonds and thereafter paying interest on the first 
and second mortgage income debentures and redeeming first mortgage debentures, and that subject 
to the foregoing any profits earned during such period shall be applied for sinking fund purposes 
but may with the consent of the A prior lien bond holders be applied in redeeming or paying 
interest on the later issues in priority to the redemption of the A prior lien bonds. 


There are now outstanding the following :—£35,000 7 per cent. A prior lien bonds to bearer of £100, 
ranking pari passu as regards the interest with the B prior lien bonds, but prior to the B bonds as 
regards principal, and repayable July 1, 1929 (during the period of the deposit of the bonds as collateral 
security against advances the interest accruing is not to be paid); £25,000 7 per cent. B prior lien 
bonds, repayable January 1, 1929 (postponed from January 1, 1919), or at any time earlier on one 
month’s notice from the company; first mortgage income 7 per cent. debentures of £50, £20, £5 
and £1 each, for £114,796, part of a total authorised of £120,000, with interest (non-cumulative) payable 
on July 1 and the principal repayable January 1, 1934; and £70,700 7 per cent. second mortgage income 
debentures of £50 each, part of £80,000 authorised, and repayable January 1, 1934, with interest 
(non-cumulative) payable on July 1. Both classes of mortgage income debentures are registered. 
Loans for £52,253 have also been obtained, partly secured by deposit of the above A prior lien bonds. 

The accounts are made up annually to June 30, and submitted in December. There has so far — 
been no dividend on the shares; interest has been paid on the B prior lien bonds to June 30, 1921 
(in cash), but there has, so far, been no distribution on either the first or second income debentures. 
In respect of 1920-21 there was a net profit, after meeting interest on prior lien bonds and transferring 
£5,000 to taxes reserve account of £56,012, out of which £37,091 was applied in extinction of expenditure 
held in suspense and £18,921 in reducing a debit balance brought down to £80,601. ‘‘Having regard 
to the overstocked condition of the nitrate market, oficina Esperanza was closed on June 30, 1921, and — 
it is not proposed to recommence manufacture until the general position becomes clearer and the 
demand for nitrate is more active.” 

Voting power, one vote for every share, and one thousand votes for every first or second 
mortgage income debenture. Director’s qualification, £100 of shares of either class. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Esperontes, Phone, London. Telephone numbers, 2426 
and 2427 London Wall. 


Estates Control, Limited.— Directors: Sir George Lawson Johnston (Chairman), Sir J. Orichton- — 
Browne, M.D., F.R.S., W. E. Lawson Johnston and D. Walker. Secretary: F. M. Barrington. 
Office: 152-66, Old Street, E.C.1.—Food Specialists, Limited, was registered February 11, 1903, and in ~ 
September, 1911, the name was changed as above. In August, 1920, 250,000 new 8 per cent, cumula- 
tive preferred ordinary shares of £1, and 100,000 new ordinary shares of 4s. were created, and at the 
same time each then £1 ordinary share was subdivided into five shares of 4s. Subsequently, the 
above new ordinary shares were allotted credited as fully paid to the ordinary shareholders (Bovril, 
Limited), by way of bonus out of the reserve fund. 

The authorised capital is now £520,000, £249,500 being in 54 per cent. cumulative preference shares 
of £10, £250,000 8 per cent. cumulative preferred ordinary shares of £1 (the preference and preferred 
ordinary shares ranking for priority as to capital in the order named), and £20,500 in ordinary shares 
of 4s., and the whole amount has been subscribed and called up. The ordinary shares are held 
by Bovril; Limited, which guarantees the dividend on the preference shares, and has agreed 
to purchase at the price of £10 5s. per share such portion of the preference shares as the holders 
desire to sell not exceeding 7, of such shares in each year for 10 years, commencing with the year 
1919, and any shares outstanding on July 1, 1928, will be purchased by Bovril, Limited, at the 
price of £10 5s. per share if the holders desire to sell. Under the agreement Bovril, Limited, 
have purchased 7,495 preference shares, the repurchase rights of these shares having been cancelled, 
and have entered into a fresh agreement guaranteeing a dividend at the rate of 5} per cent. per 
annum up to December 31, 1930, on any preference shares on which the rights of repurchase have 
been so cancelled. 

The accounts are now made up annually to November 80, and usually submitted in March. For 
the three years to June 30, 1912, the ordinary shares got 50 per cent. per annum; for 1912-13, 3,000 per 
cent.; for the seventeen months to November 30, 1914, and the years 1914-15, 1915-16, 1916-17, 
1917-18, 1,000 per cent. ; and for 1918-19, 25. In September, 1920, the ordinary shareholders (Bovril, 
Limited) received a bonus out of reserve of 4,000 per cent., and for 1919-20 25 per cent, was paid on the 
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increased capital. Reserve fund, £25,000; carried forward, £74,910, subject to corporation profits 
tax. The preference dividerid is paid June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Comida, 
Finsquare, London. Telephone number, 4590 London Wall. The preference and preferred ordinary 
shares are quoted in the official list. Latest prices—preference, 8; preferred ordinary, £. 


Etablissements Grafton (Francais), Limited.— Directors: G. L. Bolden, J. Hamer, C. Heape, F. 
Hewit, L. B. Lee, W. M. Neild, C. C. Railton and C. Roberts. Secretary: G Telfer. Office: St. 
James’s Buildings, Oxford Street, Manchester.—The company was registered March 14, 1902, as*‘Manu- 
facture d’Impressions de Malaunay, Limited, to acquire a business of calico printers, carried on in 
France, and in 1905 the name was changed as above. The authorised capital is £80,000 in shares 
of £1, and £60,008 has been issued, of which £60,000 was credited as fully paid. There are also 


mortgages for £200,000. The company being a private concern, no further information is obtainable, 
but this is official. 


Eugene Rimmel, Limited.—Directors: J. W. Best, F.C.A. (Chairman), H. Jahard (Managing 
Director), M. Webster Jenkinson, F.C.A., C.B.E., and C. H. J. Tanner (Official Director and General 
Manager). Secretary; Chas. E. Cosens. Office: 3, Cecil Chambers (West), 76, Strand, W.C.2.—The 
company was registered December 17, 1889, to take over the business of the firm of the same name, 
manufacturers of perfumery, and in January, 1919, was converted into a public company. The 
authorised capital is now £90,000 in shares of £1 (formerly £5, but subdivided in December, 1918), 
£40,400 being in 74 per cent. cumulative preference, having also a priority as regards capital, and 49,600 
ordinary, all of which has been issued and paid up, the 5s. 6d. per ordinary share having been paid up 
in June, 1921, by the appropriation of £13,640 from the reserve fund. At December 31, 1920, there 
was also a loan on mortgage of £8,664. 

_ The accounts are made up annually to December 31, and submitted in June. Inrespect of 1919(the 
first year’s working as a public comvany) only the preference dividend was paid (free of income tax) ; 
and for 1920 10 per cent. (free of tax) was paid on the ordinary shares (then 14s. 6d. paid), and the 
sum of 5s. 6d. per share outstanding was paid up by the appropriation of £13,640 from the reserve 
fund, reducing that item to £1,360. Carried forward, £10,377. The assets include goodwill, trade 
marks, &c., £35,000. The preference dividend is payable free of income tax. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 


either class. Transfer form, common; fee, 2s. 6d. Telephone number, 2321 Gerrard. Telegraphic 
address, Rimmel, Hack, London. 


Eustace and Co., Limited.— Directors: John Dinan (Managing Director), M. F. Cogan, J. A. Dinan 
and W. Dinan, Secretary: J. T. Jago. Office: Leitrim Street, Cork.—The company was registered 
January 18, 1898, to carry on the business of timber importers and building material merchants. The 
authorised capital is £100,000 in shares of £5, £60,000 being 5 per cent. cumulative preference, ranking 
also for priority as to capital, without further participation, and £40,000 ordinary, and £49,625 
preference and £30,000 ordinary have been subscribed and called up. There are also 4 per cent. 
debentures of £25 each for £9,100, with interest payable January 1 and July 1, and the principal 
repayable in 1924, The accounts are made up annually to April 30, but are not published. The ordinary 
shares are privately held and the dividend results are not allowed to transpire, but we are officially 
informed that “preference dividend and debenture interest paid to date.” Voting power, one vote 
for each ordinary share ; preference shareholders only vote ‘‘ when preference interests are involved.” 


Director’s qualifications, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 


address, Eustace, Cork. Telephone numbers, 4, 27 and 388, Cork, 


Euxine Trading Company, Limited.—Being wound up voluntarily. Liquidator: J. J. Reid, 
65, New Broad Street, E.C.2. 


Evans and Allen, Limited.—Directors : C. Hooper (Chairman), Lieut.-Col. B. L. Hooper, E. E. B. 
Woolley and W. T. Woolley (Managing Director). Secretary: W. T. Stephens. Office: London House, 
Newport, Mon.—The company was registered May 8, 1895, to acquire the business of drapers, silk 
mercers, &c., of the firm of the same name, of Newport, Mon. The authorised capita] is £26,000 
in shares of 10s., all of which has been issued and paid up. There are also—loans of £2,350 ; mortgage 
on leasehold property, £5,500; and a bank overdraft of £3,945, secured on leasehold property and 
guaranteed by directors who are secured by mortgage debentures for £3,000. 

The accounts are made up annually to February 20, and submitted in May. In respect of 1915-16 
there was a profit of £460; in respect of 1916-17 a profit of £1,184; in respect of 1917-18 a profit of 
£2,515 ; and for 1918-19 a profit of £5,725, converting a debit balance brought down into a credit of 
£3,092. For 1919-20 5 per cent. was paid; and for 1920-21, 4. General reserve, £2,500; carried 
forward, £425. 


Voting rights, one vote for every share. Director’s qualification, 200 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, London House, Newport. Telephone number, 3231, 
Newport, Mon. 


Evans and Owen, Limited.—Directors: A. J. Sims (Chairman), W. J. Bond and J. OC. 
Richardson. Secretary: H.C. Leonard. Office: 8, Alfred Street, Bath.—The company was registered 
August 28, 1889, to take over the business of the firm of the same name, drapers and general ware- 
housemen. The authorised capital is £100,000 in shares of £5—£40,000 in 5 per cent. cumu- 
lative preference, with a priority as to capital, and the balance ordinary. - All the ordinary shares 
have been issued, and £48,000, or £4 per share, paid up, and all of the preference capital has been 
issued and paid up. 

The accounts are made up annually to about February 13, and submitted in March. For each 
of the nine years to 1917-18 73 per cent. was paid; for 1918-19, 8%, including a bonus of 1} per 
cent. ; and for 1919-20 and 1920-21, 10. Reserve fund, £30,257; reserve for equalisation of dividends, 
£1,000. On account of 1921-22 2} per cent. (actual) was paid in September. The preference dividend is 
paid half-yearly. Voting power, one vote for each share, ordinary or preference. Director’s qualifi- 
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eation, 250 shares, either ordinary or preference, held for two months. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Owen, Bath. Telephone number, 11, Bath. Latest 
prices—ordinary, 34; preference, 23. ; 


Evans, Sons, Lescher and Webb, Limited.—Directors: J. H. E. Evans (Chairman), EH. A. ~ 
Webb (Deputy:Chairman), A. B. Evans, T, E. Lescher, O.B E., H. E. Webb and §. F. Webb, © 
M.C. Secretary: G. E. Gillard. A.C.LS. Offices: 56, Hanover Street, Liverpool (Registered 
Office), and 60, Bartholomew Close, E.C.1.—The company was registered October 17, 1902, to 
acquire certain businesses of wholesale and export druggists, &c. In June, 1915, the original 
preference shares of £5 were subdivided into denominations of £1, and 100,000 additional preference 
shares were created, and in June, 1919, 150,000 additional ordinary shares were created ; the authorised 
capital is now £750,000 in shares of £1, £450,000 being 5 per cent. cumulative preference, having a 
priority also as to capital, and £300,000 ordinary, and £362,754 preference and all the ordinary , 
have been subscribed and called up, including 150,000 ordinary shares issued in October, 1919, at 
the price of £1 10s. per share. There are also—£52,000 of 4 per cent. first mortgage debenture — 
stock. with interest payable April 1 and October 1, and the principal repayable at par on September 
30, 1922 ; and mortgages for about £72,000. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares got 10 per cent. ; for 1912, 74 ; for 1913, 5; for 1914, 10; for 1915, 15; for 1916, 123; 
for 1917, 10 ; for 1918, 123 on a capital of £150,000; for 1919, 15 on the capital as above; and for 
1920, 5 (free of income tax). Reserve, £110,000 (including the premium on the shares issued in 
October, 1919); carried forward, £10,154. Goodwill, trade marks, &c.. figure in the balance sheet at 
£98,351. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for every preference share, and -five votes for every ordinary share. 
Director’s qualification—senior, 5,000 ordinary shares; junior, 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in any amount. The company has 
adopted the provisions of the Forged Transfers Acts, but no fee is charged for the protection 
thus afforded. Telegraphic addresses—Basilio, Liverpool; Lescher, London. Telephone number, ~ 
4760 (Royal), Liverpool. The ordinary and preference shares are quoted in the official list. Latest 
prices—ordinary, 2; preference, 4. 


Ever Ready Company (Great Britain), Limited.—Directors: C. H. C. Moller (Chairman), ~ 
M. Goodfellow (Deputy-Chairman and Managing Director), C. H. Dade, L. P. Lightstone and A. H. 
Sheppard. Secretary: F. 8. Johnson. Office: Hercules Place, Holloway, N.7.—The company was 
registered May 6, 1920, in reconstitution of the British Ever Ready Company, Limited, registered 
March 7, 1913, to carry on the business of manufacturers of electrical specialities and motor car © 
accessories. 'Theauthorised capital is £500,000 in shares of £1, £200,000 being cumulative participating 
preference and £300,000 ordinary, and £133,648 preference and £242,000 ordinary have been subscribed 
and paid up, all the ordinary and 102,000 of the preference having been issued fully paid to the 
shareholders in the old company, while 31,648 preference shares were subscribed for at par by 
the existing shareholders in May, 1920. The preference shares rank for cumulative dividends of 7 
per cent. per annum, and, after paying 7 per cent. in any year on the ordinary shares, are further 
entitled to rank with the latter for dividend up to a total of 10 per cent., while the preference 
shares have also a priority as regards capital, but without further participation. a 

The accounts are made up annually to March 31, and submitted in June. For the period to 
March 31, 1921, the ordinary received 7 per cent. per annum from May 11 to September 30, 1920, and — 
23, per cent. actual for the half-year to March 31, 1921. Carried forward, £953. The preference divi- — 
dend is payable June 1 and December 1—paid todate. The assets include goodwill, but the amount is 
not separately stated. 7 

Voting power, one vote for each share; preference shares, however, only vote under certain 
conditions. Director’s qualification. preference shares to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Eveready, Holway, London. Telephone numbers—117 and 
3303, (3 lines) North, and 666 Hornsey. Latest prices—ordinary, 8s. ; preference, 11s. 


Evered and Co., Limited.—Directors: W. G. Kent, C.B.E. (Chairman), 8S. Evered, R. G. HE. — 
Freeman (Joimt Managing Director), H..T. Miller, E. T. Read, J. Howard Wilson (Joint Managing 
Director) and Edgar A. Wilson. Secretary: A. G. Nisbet, C.A. Office: 30-35, Drury Lane, W.C.2. — 
—The company was registered August 14, 1884, to take over the business of Richard Evered and 
Co., Limited, brass and iron founders, registered July 1, 1874, and has acquired a controlling 
interest in James Clews and Sons, Limited. In May, 1919, 100,000 additional shares were created, and 
tbe authorised capital is now £300,000 in shares of £1, of which £230,000 has been issued, and £200,744 — 
paid up, 132,480 shares being fully paid, and the remainder having 14s. paid. On the partly-paid — 
shares the sum of 6s. per share is reserved liability, to be called up only in the event of liquidation. _ 
There are also debentures at 6 per cent. to the amount of £14,800 with interest payable April 1 and 
October 1, and the principal repayable at par on April 1, 1925. At December 31, 1920, there was a 
bank overdraft of £38,859. . . 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 © 
and 1911 2% per cent. was paid each year; for 1912, 5; for 1913 and 1914, 4; for 1915, 73; for 
1916, 5 (all free of income tax); for 1917 and 1918, § (less tax); and for 1919 and 1920, nil. Reserve 
fund (employed in the business), £28,012; sinking fund for redemption of leases, £2,968 (represented 
by premiums on redemption policies) ; carried forward, £18,622, including £14,314 brought down. d 

Voting power, one vote for every share. Director’s qualification, 1,000 shares on which all calls have ~ 
been paid. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Evered, London. 
Telephone numbers, 7901, 7902 and 7903 Gerrard. The shares are quoted in the official list. Latest — 
prices—(fully paid), 3; (14s. paid), 2. 


Ewart and Collis, Limited.— Directors ; Sir H. O. Bax-Ironside, K.C.M.G, (Chairman), Sir R. W. — 
Carlyle, K.C.S.I., C.LE., S. W. H. Blake, A. Sainsbury (also Secretary), EK. H. Sharman, A. Collis, — 
S. Ewart, J. W. Ewart and G. H. Ewart (the last four mentioned being Managing Directors). Office: 
350, Euston Road, N.W.1,—The company was registered November 14, 1919, to purchase the shares of — 
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Ewart and Son, Limited, and to take over the business of J. Collis and Sons, Limited (registered 
April 8, 1918), general engineers, &c. The authorised capital is £425,000 in shares of £1, £200,000 
being in 8 per cent. cumulative preference, having also a priority as regards capital, and £225,000 in 
ordinary, and all the preference and £197,478 of the ordinary have been issued and called up, the 
ordinary having been allotted credited as fully-paid.. At December 31, 1920, there were—a mortgage 
of £18,000; overdraft at bank, £62,538 ; and a loan of £15,577. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a loss of £44,459, and after providing for the preference dividend, &c., a debit balance of 
£1,273 brought down was increased to £62,583. 

Voting power, one vote for each share of either class. Director’s qualification, shares: of either 
class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telephone number, 
2570 Museum. TLatest price of preference, 4s, 3d. 


Expanded Metal Company, Limited —Directors: Maj. C. G. C. Hamilton, M.P. (Chairman), 
J. G. Buchanan, W. B. Close, G. C. H. Hamilton, F. Purton, H. Salmon and E. A. Wigan. 
Secretary: H. Scholfield. Office: York Mansion, Petty France, Westminster, S.W.1.—The company 
was registered December 19, 1918, to acquire the assets and undertaking of a company with a similar 
title registered October 3, 1900, as the New Expanded Metal Company, Limited, the name having 
been changed in 1908 to the Expanded Metal Company, Limited. The authorised capital is £140,000 
in shares of £1, all of which has been subscribed and called up. There are also 6 per cent. deben- 


_ tures for £24,200 (part of £50,000 authorised), on which interest has been paid to date. This being 


a private company, reports are not obtainable, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Distend, Vic, London. Telephone number, 8809 (2 lines) Victoria. 


» Express Dairy Company, Limited.—Directors: G.T. Barham (Chairman and Managing Director), 
Sir 8. F. Murphy, R. F. Rainey, Sir H. T. Wood, R. H. Hewson, W. Crosland and. W. A. Nell, 


_ Secretary: G. H. Watts. Office: 26-30, Tavistock Place, W.C.1.—The company was established in 


1864. In October, 1918, 20,000 additional shares of £5 were created, and at the same time a (then) 
reserve fund of £100,000 was capitalised and applied in payment of a bonus to the shareholders. In 
April, 1920, 100,000 preference shares of £1 were created, and at the same time the ordinary £5 
shares were sub-divided into £1 shares. The authorised capital is now £400,000 in fully-paid shares of 
£1, £100,000 being in 7 per cent. cumulative preference shares, without priority for capital, and 
£300,000 in ordinary, and £36,000 preference and £200,000 ordinary have been issued and paid up. 
There are also 45 per cent. debentures of £50 each for £25,000, with interest payable January 1 and 
July 1, and the principal repayable at par on December 31, 1925, or earlier, on six months’ notice 
from the company. At December 31, 1920, there was a bank overdraft of £16,324. 

The accounts are made up annually to December 31, and submittedin April or May. Ordinary 
dividends are paid free of income tax. For 1910 and 1911 the dividend was 7 per cent. each year; 
for 1912 and 1913, 8; for 1914, 7; for 1915, 5; for 1916, 24; and for 1917, 6. In October, 1918, a 
bonus equivalent to 100 per cent. was paid in shares out of the reserve fund. For 1918 5 per cent. 
was paid ; for 1919, 6; and for 1929, 5. General reserve fund, £30,000 ; carried forward, £19,781. On 
account of 1921 4 per cen’. was paid in October. The preference dividend is payable on April 1 and 


October 1. 


Voting power, one vote for each share. Director’s qualification, 1 share. Transfer form, common 3; 


fee, 2s. 6d. Telegraphic address, Koumiss, London. Telephone number, 4640 Museum. 


and 


Extract Wool and Merino Company, Limited. — Directors: J. Fitton (Chairman), J. J. Hirst 
(Vice-Chairman), E. Fitton, J. H. Fitton, J. W. Fox, W. H. Halliley, A. Jessop, J. H. Townend 
and L. Varley. Secretary: W. Burnley. Office: Market Place, Dewsbury.—The company was 
registered July 16, 1900, to take over the businesses of several firms engaged in extracting wool 
and merino from rags. In 1904-5 the capital was reduced by cancelling £26,850 of preference capital 
and £29,330 of ordinary capital. In March, 1920, each (then) preference and ordinary share of £10 
was subdivided into ten shares of £1; the then issued (£63,150) 6 per cent. preference shares were 
renamed first preference shares and the then unissued (£20,000) 6 per cent. preference shares were 
converted into 8 per cent. second preference shares ; while, at the same time, 86,850 additional second 
preference and 89,330 ordinary shares were created. ; 

The authorised capital is now £350,000 in shares of £1, £63,150 being in 6 per cent. cumulative 
first preference, £106,850 in 8 per cent. cumulative second preference and £180,000 in ordinary, and all 
the first preference, £72,800 of the second preference and £141,340 of ordinary have been subscribed 
and called up. Included in this statement of capital are 70,670 ordinary shares allotted as fully-paid 
to the ordinary shareholders by way of bonus in March, 1920 (out of the appreciation in value of 
capital assets), in the proportion of one new share for every ordinary share then held. Both 
classes of preference shares have a priority over the ordinary as to capital, and on any distribution 
of assets are to participate with the ordinary shares in any surplus after repayment of the amount 
paid up on both classes, until they shall have received a sum equal to 25 per cent. of the amount paid. 


up. : 

The accounts are made up annually to March 31, and usually submitted in May. For'the ten years 
to 1913-14 the ordinary capital got 74 per cent. per annum; for 1914-15, 123; for 1915-16, 15; for 
1916-17, 20; and for 1917-18 and 1918-19, 15 (free of income tax). In March, 1920, the ordinary 
shareholders received a bonus of 100 per cent. in fully-paid shares (out of the appreciation in 
value of capital assets), and in respect of 1919-20 dividends amounting to 163 per cent. were paid 
(5 per cent., free of tax, on a capital of £70,670, and 114 per cent. less tax, on a capital of £141,340) ; 
and for 1920-21, 10 per cent. (free of tax) was paid out of the reserve fund. Reserve fund, after 
appropriating £14,134 for the dividend in respect of 1920-21, £107,533 ; carried forward, £6,731, 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 of 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 761 (2 lines), Dewsbury. 
Latest prices—ordinary, 27s. 6d. ; 6 per cent. preference, 18s. 


Eyre and Spottiswoode, Limited.— Directors : G. E. B. Eyre (Chairman), N. de M. Bond, G. Ortord 


Smith and A. T. Atkinson. Secretary: John 8. Crosthwaite. Office: 6, Middle New Street, Fetter 
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Lane, E.C.4.—The company was registered April 24, 1908, to acquire the printing business of the firm 
of Eyre and Spottiswoode. The authorised capital is £350,000 in shares of £10, £300,000 being 
5 per cent. cumulative preference, having also priority as to capital, and £50,000 ordinary, and 
£250,000 preference and all the ordinary have been issued as fully paid. There is also 45 per 
cent. mortgage debenture stock for £106,514 (outstanding balance of £120,000 authorised, which 
was issued in March, 1911, at 95 per cent.), with interest payable April 1 and October 1, and the 
principal repayable at par after the expiration of 24 years from issue, a sinking fund of £1,200 >eing 
provided (to accumulate from March 31, 1912), while the company reserves power to repay the debenture 
stock, in whole or in part, at any time (now) at par, on six months’ notice ; the stock is secured by 
a specific first mortgage of the whole of the freehold and leasehold properties of the company. 

The accounts are made up annually to March 31, and submitted about December. No dividend 
has yet been paid on the ordinary shares, while the preference dividend is in arrear as from March 31. 
1914—a payment of 1} per cent. having been made in December, 1921. For the year ended March 
31, 1921, there was a profit of £24,330, and after providing for the service of the debenture 
stock, depreciation, &c., a credit balance of £9,533 brought down was increased to £16,910, which was 
carried forward. The assets include cost of issue of mortgage debenture stock, £3,048. 

Voting power, one vote for each ordinary share; preference shares carry no voting rights except 
in the case of increasing or reducing the capital, or winding up, &c. Director’s qualification, holders of 
ordinary shares or persons nominated by them. Transfer form, common; fee, 2s. 6d. ; debenture stock 
is transferable in any sums but no fractions of a £. Telegraphic address, Count Eyre, Fleet, London. 
Telephone number, 2200 Holborn. The debenture stock is quoted in the official list ; latest price, 645. 


F. A. Frost and Sons, Limited.— Directors: Sir William E. Nicholls (Governing Director), Sir John 
M. Frost (Chairman), T. G. Frost, J. M. Frost and H. K. Frost. Secretary: P. Lloyd Tanner, 
A.C.LS. Offices: Steam Mills, Chester, and Broad Street House, London, E.C.2.—The company was 
registered October 27, 1920, to carry on the business of flour millers. |The authorised capital is 
£400,000 in shares of £1, all of which has been issued and paid up, and is held by Spillers Milling and 
Associated Industries, Limited. Director’s qualification, none required. 


F. and A. Swanzy, Limited.—The whole of the share capital is held by the African and Eastern 
Trade Corporation, Limited. 


F. and C. Osler, Limited.— Directors: J. T. Osler (Chairman), A. O. Dowson, P. Faraday, J. A. 
Osler (also Secretary), J. Priest, J. K. Reid and F. J. Robins. Office: 230, Broad Street, Birming- 
ham.—The company was registered July 14, 1906, to acquire the business of the firm of the same 
name, manufacturers of glass and electric light fittings, carried on at Birmingham, London, Calcutta 
and Bombay. In 1919 a rearrangement of the capital took place, and 45,000 additional shares were 
created, the authorised capital now being £250,000 in shares of £1, £150,000 6 (formerly 5) per cent. 
cumulative preference (formerly of £10, but subdivided in 1919), and £100,000 ordinary, and £132,870 
of the preference and £90,000 ordinary have been subscribed and paid up. The preference shares have 
a priority as to capital over the ordinary. There are also 4 per cent. debentures of £100 each for 
£30,000, part of £50,000 authorised, with interest payable in June and December, and the principal 
repayable in 21 years. Debenture interest has been paid to date. This being a private concern, 
reports are not published, but this information is official, Voting power, one vote for each share of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Osler, Birmingham, and ~ 
peer Ox, London. Telephone numbers—2077 and 2078 (Midland), Birmingham, or 6357 Museum, 

ondon. 


F. Brown, Limited.—Directors: F. Brown (also Acting Secretary pro tem.), J. H. Clarke and A. 
Anderson. Office : Langley Works, Long Acre, W.C.2.—The company was registered April 7, 1920, to 
acquire the business of F. Brown. manufacturer of cinematograph projectors and accessories and 
general scientific engineer. The authorised capital is £30,000, £15,000 being 10 (originally 83) per cent, 
cumulative preference shares of £1, £14,500 ordinary shares of £1, and £500 employees’ shares 
of 1s., and £9,470 of the preference and £11,720 ot the ordinary have been issued and paid 
up. The preference shares rank next after the employees’ shares in the event of liquidation, and after 
repayment of the preference capital, surplus assets go to the ordinary shareholders. The employees’ 
shares take 25 per cent. of the net profits in any year, after 10 per cent. has been paid on the ordinary. ~ 
No debentures or debenture stock may be issued without the consent of special resolutions of separate 
meetings of both preterence and ordinary shareholders. 

No further information is obtainable from the company, but this is official. . Voting power, one 
vote for every tully-paid ordinary share. Director’s qualification, £200 in shares. Transfer form, 
common ; fee, 2s. 6d. 


F, H. Thompson and Son, Limited.— Directors : J. H. Thompson (Chairman), C. H. Thompson 
and W. F. Thompson (Managing Director). Secretary: G. F. Brewitt. Office: 53, McCurtain 
Street, Cork.—The company was registered May 25, 1894, to carry on the business of bakers, — 
confectioners, and restaurant proprietors. The authorised capital is £75,000 in shares of £5, 
£35,000 being 6 per cent. cumulative preference, with priority also as to capital, but without 
further participation, and £40,000 ordinary, and £30,000 of each class has been subscribed and 
paid up. There are also 44 per cent. debentures of £50 each for £21,000, with interest payable 
May 1 and November 1, and the principal repayable at 105 per cent. at any time (now) 
at the option of the company on six months’ notice. The accounts are made up annually to 
the last Saturday in February, and submitted in May, but ‘are not published. ‘‘ Ordinary shares 
are held by directors and members of their families, and dividends are not published. _ 
Dividends have always been paid on both classes.” The preference dividend is paid May 1 and 
November 1.. Voting power, one vote for each ordinary share; preference shareholders are not 
entitled to attend or vote at any ordinary general meeting. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Thompson, Cork. Telephone numbers, 116 and 779, Cork. Latest price of preference, 33. 


; F. Reddaway and Co., Limited.— Directors: F. Reddaway (Chairman and Managing Director), 
‘l', Hall (Deputy-Chairman), L. Reddaway, A. Pixton, A.C.I. S. (also Secretary), J. Porteous, T.T. Powell - 
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and H. Reddaway. Office: Cheltenham Street, Pendleton, Manchester.—The company was registered 
October 11, 1892, to take over the businesses of Mr. F. Reddaway, manufacturer of machine belting, 


' indiarubber goods, canvas hose, &c., of Manchester and other places, and of Messrs. Kerr and Jubb, 


merchants, of Halifax, Yorks, while in 1910 the undertaking of Velvril-Bonnaud, Limited, was 
acquired. The authorised capital is £350,000 in shares of £10, half ordinary and half 6 per cent. 
non-cumulative preference, the latter having, however, a priority as to capital, and £172,500 of 
preference and £156,250 of ordinary have been subscribed, and £314,720 called up, all the shares 
being fully paid with the exception of 698 preference and 712 ordinary, on which only 1s. has been 
called. There is also £54,331 (outstanding balance of £191,500) 43 per cent. first mortgage debenture 
stock, with interest payable January 1 and July 1. By a supplemental trust deed dated January 
16, 1903, the company has to set aside each year a sum of not less than £5,500 to be applied in 
purchasing for cancellation or redeeming debenture stock, at a price not exceeding 105 per cent., 
purchases to be made in the open market, on five clear days’ notice in writing being given to the 
debenture stockholders of the company’s desire so to purchase, while power is reserved to the 
company to pay off all or any of the stock at 5 per cent. premium at any time on one month’s 
notice, any partial redemption to be by drawings; the stock is secured by a first mortgage on the 
freehold and leasehold properties. Second mortgage debentures have been issued as collateral to 
certain creditors. 


_ The accounts are made up annually to December 31, and usually submitted in April. "For 1909 
24 per cent. was paid on the ordinary shares; for 1910 only the preference dividend was paid ; for 
1914 only debenture interest was met; for 1912 the preference shares got 3 per cent. ; for 1913 the 
preference shares got 6 per cent., but nothing was paid on the ordinary: for 1914 only debenture 
interest was paid ; for 1915, 5 per cent. was paid on the ordinary ; for 1916, 6, and for1917,8. Reserve 
fund, £125,000 ; carried forward, £24,529. For 1918, 1919 and 1920 8 per cent. (free of income tax) was 
again paid each time, but the accounts for those years have not yet (February, 1922) been issued. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anchorage, Manchester, 
Telephone numbers, 5520, 5521, 4197 and 4198 City. Latest prices—ordinary, 10; preference, 7} 
debenture stock, 87. i 


F. Steiner and Co., Limited.—Directors: T. R. Fothergill, H. K. Gill (Managing Director), 
A. Jackson, Marq. de Jaucourt, W. Maybury, R. A. L. Hartman and H. Topping. Secretary: 
H. J. Harvey. Office: Church, Lancashire.—The company was registered May 11, 1897, to take 
over the business of Turkey-red dyers and calico printers of the firm of the same name. The 
authorised capital is £925,000 in shares of £10—£450,000 being’ 5 per cent. cumulative preference 
shares, having also a priority as to capital, and £475,000 ordinary—and power was taken to issue 
debenture stock for £450,000. The entire capital has been subscribed and called up. The deben- 
ture stock carries 4 per cent. interest, payable June 30 and December 31, is repayable at 105 per 
cent. at the option of the company (now) at any time, on six months’ notice, and is secured by a 
first mortgage on the freehold, copyhold and leasehold properties, &c. At July 31, 1920, there were 
also loans of £40,000. = 

The accounts are made up annually to July 31, and usually submitted in September. For 1911-12 
4 per cent. was paid on the ordinary shares; for 1912-13,5; for 1913-14 and 1914-15 only the 
preference dividend was paid ; for 1915-16 the ordinary received 7 per cent. ; for 1916-17, 1917-18 and 
1918-19, 10 each year; and for 1919-20, 124. Revenue reserve fund, £250,000; general reserve, 
£20,000; after appropriating £232,737 at the close of 1919-20 in order to write off the item of 
goodwill ; carried forward, £35,287. For 1920-21 5 per cent. was paid, but the accounts for that year 
have not yet (January, 1922) been issued, pending a settlement with the revenue authorities. 

Voting power, one vote for each ordinary or 5 preference shares. Director’s qualification, £1,000 
of shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 


. 


in sums of £1 and multiples, with a minimum holding of £5. Telegraphic address, Steiner Church. 
_ Telephone number, 2606, Church. . The preference shares and debenture stock are quoted in the 


official list. Latest prices—preference, 64; debenture stock, 61. 


Fairbairn Lawson Combe Barbour, Limited.—Directors: J. C. Inglis (Chairman), T. Barbour, 
T. G. Mylchreest, H. L. Whalley, S. Moorhouse, R. Pears and J, K. Anderson. Secretary: H. 
Adams. Registered Office: Hope Foundry, Leeds. London Office: 25, Bishopsgate, E.C.2.—The 
company was registered July 11, 1900, to acquire the businesses of Fairbairn, Naylor, Macpherson 
and Co., Limited, of Leeds, Messrs. Samuel Lawson and Sons, of Leeds, and Combe, Barbour and 
Combe, Limited, of Belfast, manufacturers of machinery for preparing and spinning flax, hemp 
and jute, The company owns all the share capital of Urquhart, Lindsay and Robertson, Orchar, 
Limited, which in turn holds all the capital of Urquhart, Lindsay and Co., Limited, and Robertson 
and Orchar, Limited. 

Tn 1921, 600,000 additional shares were created, and the authorised capital is now £1,400,000 in 
shares of £1, of which £300,000 has been issued as 5 per cent. cumulative preference, having also a 
priority as to capital, and £750,000 as ordinary, and paid up. This statement includes 150,000 
ordinary shares offered for subscription at par in February, 1922. There is also 4 per cent. mortgage 
debenture stock for £400,000, the total authorised. The stock is secured on the freehold and leasehold 
properties, has interest payable January 1 and July 1, and is repayable at the company’s option at 
any time, on six months’ notice. There was also at December 31, 1920, a bank overdraft of £23,771. 

In February, 1922, there were offered for subscription at 94 per cent, £350,000 7% per cent. fifteen 
year notes in amounts (registered) of £50, £100 and £500. Interest is payable January 1 and July 1; 
commencing in the year 1923, and in each suzceeding year during the currency of the notes, the 
company is to appiy a sum of not less than £10,000, or 10 per cent. of the net profits of the previous 
year, whichever is the greater, in the redemption of notes by purchase at or below par or by drawings 
at par. Any notes not previous'y redeemed will be repaid at par in December, 31, 1936. It is pro- 
vided that so long as any of the notes are outstanding, the company shall not 2reate any further 
debenture stock or debentures charged upon any of the property of the company without providing 
that the notes shal] rank as regards both principal and interest in priority thereto, the company how. 
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ever, retaining liberty to obtain from its bankers from time to time loans or overdrafts with or without 
security for any of the purposes of its business. . Js) od SOR? TP saan 

The accounts are made up.annually to December 31, and submitted in April or May... For 1910 the 
ordinary shares received 124 per cent.'; for 1911, 74; for 1912 and 1913, 5 each year; for.1914, 255 
and for 1915, 1916 and 1917 only the preference dividend was paid: (with the assistance of £15,000 in 
1915, £8,500 in 1916, and £18,147 in 1917 from the reserve fund); for 1918 5 per cent. was paid on the 
ordinary shares ; for 1919, 74; and for 1920, 15, including a bonus of 5 per cent., free of tax.. Reserve | 
fund, £250,000, after transferring £85,000 ‘to. investment reserve ; war contingency fund, £30,000; 
carried forward, £99,396. On account of 19215 per cent. was paid in August. sf aa Be stan 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common, fee, 2s. 6d. ; debenture stock is transferable in 
multiples: of £1. Telegraphic address, Foundries, Leeds. Telephone numbers, 20,441 (four. lines), 
Leeds. The ordinary and preference shares are quoted in the.official list. Latest prices—ordinary, 
22s. 6d. ; preference, 14s. ; 4 per cent. debenture stock, 59. tel 


Falkirk Iron Company, Limited.—Directors: R. W. Kennard (Chairman), Capt. M. A. 
Kennard, R.N., Capt. H. J. Kennard, R.N. (Managing Director), T. W. Alsop, J. W. Yuille, 
J. Hastings (also Secretary), Sir Thos. F. Wilson, K.B.E., and R. 8. Guinness, Jun: Office: 
Falkirk Iron Works, Falkirk.—The company was registered June 16, 1920, in reconstruction of @ 
private company of similar title (registered March 26, 1912) carrying on’ the business of general 
ironfounders, manufacturers of all classes of grates, &c. The authorised capital is £500,000 in shares 
of £1, of which £283,160 has been issued and called ‘up. There are also 8 per cent.” first 
mortgage convertible debentures of £50 and £100 each for £200,000 (part of £300,000 authorised), 
offered for subscription at 95 per cent. in November, 1920. Interest is’ payable’ March 31 
and September 30, and the principal is repayable on or before September 30, 1935, by annual 
drawings commencing in 1926 at 102 per cent., so that the entire issue (not converted 
into shares under the option, as stated below) will be redeemed on or before maturity, while 
a redemption fund is to be established at the end of 1926, into which will be paid sums annually 
equal to 20 per cent. of the debentures then outstanding, to be applied in redemption of the 
debentures at 102 per cent. Further, the company reserves the right on giving three months’ notice 
at any time after September 30, 1925, to repay all the outstanding debentures at 102 per cent., and to 
purchase the debentures in the market, but such purchases are not to be treated as in lieu of 
drawings. Holders have the right on giving one month’s notice on any interest date up to September 
30, 1930, to convert into fully-paid shares at a premium of 5s. per share. Under the terms of the 
issue it was provided that no addistional capital is to pe created in priority to the shares, ner may any 
additional shares be issued at less than 25s. per’ share, so long as the convertible. privilege is 
outstanding, unless with the consent of three-fourths of the debenture holders. At March 31, 1921, 
there were also employees’ profit sharing deposits for £9,145. es 45 on 

The accounts are made up annually to March 31, and submitted in July... In respect of the 
fourteen months to March 31, 1921, 10 per cent: per annum (less tax) was paid on. the shares and 
the employees’ profits sharing deposits. General reserve (undivided profits takem-over from the 
old, company), £25,305; depreciation reserve, £5,510; debenture trust reserve, £4,193 ; carried-for- 
ward, £33,097, subject.to- excess profits duty after writing £8,654 off. preliminary expenses, &c., 
reducing that item to £25,962. On aczount of 1921-22 an interim dividend of 5 percent. has been — 
paid. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d.. Telegraphic address, Castings, Falkirk. Telephone numbers, 15, 284 and — 
985, Falkirk. . Latest price cf debentures, 95. . SF eee aes a | 

Farmer and Co., Limited. — Directors: P. W. Pope (Chairman and a. Managing Director), 
H. N. Pope (a Managing Director), G. Wright (a Managing Director) and ©. G. G. Whyte—also 
Secretary (all resident in Sydney). Registered Office: 14, George Street, Mansion House, E.0.4.— — 
. The company was registered February 5, 1897, to take over the business of drapers, furniture 

warehousemen, &c., of ‘the firm of the saine name, of: Sydney, New South ‘Wales, and Londo 
but late in 1916 by special resolution the head office and control of the company was transferred 
from London to Sydney, N.S.W. In 1902 the capital was increased from £350,000 to £400,000; 
in 1915 each then £10 share (ordinary and preference) was subdivided into 10 shares of £1; and in ae 
400,000 second preference and 200,000 ordinary shares were created. The authorised capital is now — 
£1,000,000 in shares of £1, £200,000 being 6 per cent. cumulative preference, £400,000 7 per cent, 
cumulative second preference, ranking for priority as to capital in the order named, and £400,000 
ordinary, and all the 6 per cent. preferen: c, £356,449 of the 7 per cent. preference and £376,318 of the 
ordinary have been subscribed, and £817,738 10s. paid up, all the 6 per cent. preference, 202,710 of the 
second preference and 300,000 ordinary shares being fully paid, and 153,739 of the second preference - 
and 76,318 of the ordinary having 10s. paid up, the partly-paid second preference and ordinary shares 
having been, issued during 1920 to existing shareholders, &c., while in April, 1920, 100,000 ordinary 
shares were allotted credited as fully paid to the ordinary shareholders by way of bonus out of the 
reserve fund, in the proportion of one new share for every two ordinary shares then held. There were - 
also at July 31, 1921, mortgages and interest for £114,050. ; ii 

The accounts are made up annually to July 31, and submitted in Sydney in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in April. For each of the years 1907-8, 1908-9 and 1909-1 
the ordinary shares received, 8 per cent. ; for 1910-11, 10; for 1911-12, 1912-13 and 1913-14, 124; f 
1914-15, 10; for 1915-16, 124 (free of income tax); and for 1916-17, 1917-18 and 1918-19, 15 (less tax). 
In Apri}, 1920, a bonus oi 50 per cent. was distributed to the ordinary shareholders ia fully-paid a 


out. of the reserve fund, aud in respect of the year 1919-20 dividends totalling 124 per cent. were pai 

(5. per cent:.on a.capital of £200,000, and 73. per cent. on a capital of £300,000); and for 1920-21 

10 .per..cent. on.a capital of £338,159, Reserve fund, £61,393; reserve for war taxation and con: 

tingencies, £50,542. . fhe preference dividends are paid on January 31 and July 31, 0 ¢ 
‘Voting. power, one vote: for each share of any class. Director’s qualification, 50 shares of ny 

class. Transfer form, common ; fee, nil. Telegraphic address, Coopers, London. ‘Telephone number, 

S321 City,..The 6 per cent. preference shares are quoted in the official list ; jatest price of preference, }4, 


é 
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Parmers’ and Cleveland Dairies Company, Limited.—Directors: C. Middleton (Chairman), 
J. H. Arrow (Vice-Chairman), Sir H. Matthews, W. P. Middleton, R. H, Monkhouse, J. T. Horner 
(Secretary) and C. T. Stableforth, the last two being joint general managers.’ Office: 13, East Street, 
Gifford Street, Caledonian Road, N.1.—The company was registered June 3, 1891. The authorised 
capital is £50,000 in shares of £1, of which £33,150 has been subscribed and called up. There were 
also at April 25, 1921, loans and deposits for £15,785. 

The accounts are made up annually to the end of April, and usually submitted in July. For 
1911-12 10 per cent. was paid ; for 1912-13 and 1913-14, 15 per cent. each time ; for 1914-15 and 1915-16, 
10 ; for 1916-17, 5 ; for 1917-18, 10, together with a bonus of 25 per cent. paid in fully-paid shares 
out of the reserve fund; for 1918-19 and 1919-20, 20; and for 1920-21, 15 (free of income tax). 
Guarantee fund, £800 ; reserve fund, £14,500 ; provision for possible depreciation of freehold »roperties, 


£5,000; equalisation of future dividends’ account, £4,000; carried forward, £4,782. On account of 


1921-22 .5 per cent. was paid in January. Voting power, one’ vote for each shars,  Wirector’s 
qualification, 200 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Dairiana, 
Phone, London. Telephone number, 2031 North. 


Farncombe and Co., Limited.—Directors: J. Farncombe, T. J. Farncombe (Branch Manager) 
and F, R, Terson (Branch Manager). Secretary: W. H. Hills. Office: Market Street, 


‘Lewes.—The company was registered July- 27, 1899, to acquire the business of newspaper 


proprietors, printers and publishers, of Lewes, Eastbourne and East Grinstead. The authorised 
capital is £30,000 in shares of £5, and £21,500 has been issued and paid’ up. There are also mortgages 
for £5,708. The accounts are made up annvally to December 31, and usually submitted in March. 
For 1907, 1908 and 1909, 4 per cent. was paid each year; for 1910, 5; for 1911, 45; for 1912, 42; for 
1913 and 1914, 34; for 1915, 13; for 1916, 24; for 1917, 4; for 1918, 7; for 1919, 9; and for 1920, 5. 
Purchase, renewals and reserve account, £974; carried forward, £1,229. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 


address, Farncombe, Lewes. 


Faudels, Limited,-— Directors : B. S. Faudel-Phillips (Chairman), H. J. Davis (Consultant Managing 


Director), F. E. Bonniwell (Joint Managing Director), H. H. Davis (Joint Managing Director) and B. J. 


Blake. Secretary: J. Lane, A.C.I.S. Office: 4, Queen’s Head Passage, Newgate Street, E.C.1.—The 
company was registered March 11, 1907, to acquire the business of Messrs. Faudel-Phillips and Sons, of 
London, Birmingham and Manchester,'wool, yarn, needlework, fancy drapery, hardware and fancy goods 
importers, dealers and manufacturers. The authorised capital is £200,000 in shares of £1, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and the 
whole amount has been subscribed: and paid up. ‘There is also 4 per cent. first mortgage debenture 
stock for £100,000, issued at par, secured by a first mortgage on the freehold and leasehold premises, 
with interest payable January 1 and July 1, while the stock is redeemable, in whole or in part, at the 
option of the company, at 105 per cent. at any time (now) on giving six months’ notice. The vendors 
took about one-third of each class‘of shares and one-third of the debenture stock. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
ordinary received 2 per cent, ; for 1912, 33; for 1913 and 1914, 3 each time; for 1915, 6; for 
1916 and 1917, 10; for 1918, 15; for 1919, 20: for 1920, 15; and for 1921, 5.. In respect of 
the last-named year there was a loss, after providing for debenture interest, &c., of £45,697, against 
which was placed £36,400, being excess profits duty written bazk and the sum of £20,000 transferred 
from reserve (reducing it to £80,000), there being an available. sum, including £5,245 brought down, of 
£15,884, out of which the preference dividend and a distribution of 5 per cent. on the ordinary shares 
were paid, leaving £5,884 to be carried forward. The preference dividend is paid in February and 
July. Voting power, one vote for every share of either class. Director’s qualification, £1,000 
in shares of either class or stock. Transfer form, common ; fee, 2s. 6d. ; debenture stock is trans- 
ferable in amounts of £10 and multiples. Telegraphic address, ‘Faudel, London. ‘Telephone number, 
5753 City. The company is quoted in the official list. Latest prices—ordinary, +3; preference, 3; ; 


_ debenture stock, 575. See Index to Advertisers. 


_ Fawcett, Preston and Co., Limited.— Directors : G. Hutchison (Chairman), J. J. V. Cooke, C. G.S. 
Gordon, Capt..G. Chapman, A. McA. Lang and H. A. Malvern. Secretary: J.J. Kelleher. Office : 
17, York Street, Liverpool.—The company was registered June 8, 1905, to take over the business 
of the company of the same name, engineers, &c., registered April 8, 1888. In January, 1920, 
54,350 additional ordinary shares were created, and the authorised capital is now £100, 000—£25, 650 
being in 6 per cent. cumulative preference shares of £10, with a priority as to capital, and £74,350 
in ordinary shares of £1—and all the preference and £48,750 of the ordinary have been issued and 
paid up, including 28,750 ordinary shares allotted as fully paid to the ordinary shareholders in January, 
1920, by way of bonus out of undivided profits. : : 

The accounts are made up annually to March 31, and. submitted in June. For the nine 
years to 1913-14 the preference dividend was paid, but nothing on the ordinary ;» for 1914-15 
there was no preference dividend; for 1915-16 two years’ preference dividend was paid (thus clearing 
off arrears), but there was no distribution on the ordinary ; and for 1916-17, 1917-18 and 1918-19 the 
ordinary shares received 5 per cent. each year, while in January, 1920, a bonus equivalent to 143% per 
cent. in ordinary’shares was paid to the ordinary shareholders out of undivided profits, making the 
capital as stated above. For 1919-20 and 1920-21 10 per ceut., together with a’ bonus of 75 per cent., 
was paid each year on the capital as it now stands. Carried forward, £10, 348, 5 ; 

Voting power, one vote for every preference share, and une vote for every 10 ordinary shares. 
Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Fawcett, 
Liverpool. ‘Telephone numbers, 2664 and 1773 (Royal), Liverpool. 


Fellows Magneto Company, Limited.—Directors: V. L. Fellows (Chairman), D.. Y. L. Fellows, 
8. L. Fellows, 7 I. Middieton se F, De ©, Montfort. Secretary: H. C. Sawyer. Office ; Cumberland 
Avenue, Park Royal, Willesden, N.W.10,—The company was registered August 23, 1916, to acquire 
the business of Messrs. Fellows and (o., magneto manufacturers and repairers... In June, 1919, 
100,000 additional preferred and 50,000 additional ordinary shares were created, and in, December, 
1919, a further 500,000 ordinary shares were created. The authorised capital is now £509,000, £200,000 


+e 
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being in 8 per cent. cumulative participating preferred shares of £1, and £300,000 in ordinary sharés of 
10s., and £189,940 of the preferred and £114,273 10s. of the ordinary have been allotted and called 
up, including 104,342 ordinary shares issued in February, 1920, at 18s. 6d. per share, and 49,204 
ordinary issued in October, 1920, at 18s. 6d, per share, the premiums on which were placed to reserve. 
There are also 49,647 option certificates, which entitled the holders to purchase ordinary 
shares of the company at the price of 18s. 6d. per share at any time up to December 31, 1921. The 
preferred shares are entitled to a cumulative dividend of 8 per cent. per annum and to 20 per cent. of 
the further distributable profits, while they have also priority as regards capital, and after repaying 
the ordinary shares are further entitled to one-fifth of the surplus assets femaining. At December 31, 
1920, there was a bankers’ loan for £20,000. 

The accounts are made up annually to December 31, and submitted about July. For the period of 
eighteen months to December 31, 1917, a dividend of 15 per cent. (actual) was paid on the ordinary 
shares, the preferred receiving 94 per cent. in all; for 1918, 24 per cent. was paid on the ordinary, the 
preferred again receiving 94 per cent. ; for 1919, 25 (on £37,500) and 94 per cent. respectively ; and 
mn respect of 1920 the dividend on the preferred shares was paid for the first half of the year, and on 
the then ordinary capital (of £79,814) 12} per cent. was paid as an interim dividend in November, 
1920, but there was no further distribution on either class of shares on the closing of the accounts, 
General reserve (after writing off £45,607 the balance of preliminary and underwriting expenses) £16,568 ; 
carried forward, £24,332, subject to excess profits duty and corporation tax. The assets include 
goodwill and patents, £11,391. The preferred dividend of 8 per cent. is payable about January and 
July—paid to June 30, 1920—any extra dividend being payable in June or July. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Quixmag, Phone, London. Telephone numbers, 1560, 1561 and 1502 Willesden. 


Fellows, Morton and Clayton, Limited.—Dzrectors: A. J. Ash (Cha‘rman), H. R. de Salis, G. B. 
Ash, J. H. Clayton and C. F. Jones, Secretary: J. Ironmonger. Office: 182, Fazeley Street, Birming- 
ham.—The company was registered April 25, 1921, to acquire the business of a company of the same 
name (registered in 1889), carriers by canal, railway, land, sea, or otherwise. The authorised cap‘tal 
is £150,000 in ordinary shares of £1, and £144,000, has been issued and paid up.’ 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Fellsmorton, Birmingham. Telephone number, 532 Central, Birmingham. 


Fen Farming Company, Limited.—Dzrectors: R. S. Kilham (Chairman and Managing Director), 
F, Cranfield, F. W. Thomas, C. R. Weatherell and J. E. Haig. Secretary: C. R. Weatherell. 
Office: Marke; Chambers, Peterborough.—The company was registered March 10, 1920, to acquire 
freehold farms in Cambridgeshire and Lincolnshire, andyto carry on the intensive culture of market 
garden, fruit and other produce. The authorised capital is £100,000, £88,000 being 10 per cent. 
cumulative preference shares of £1, having also priority as regards capital, and £12,000 ordinary shares 
of 1s., and £17,165 of the preference and £8,641 3s. of the ordinary have been issued and paid up. 
A mortgage for £9,0)0 was created in September, 1920, and a debenture for £3, 109 in July, 1921. 

In O:tober, 1921, the debenture holders appointed Mr. R. Crane, 46-7, London Wall, E.C.2, as 
receiver, and in November, 1921, a winding up order was made by the court. 

The accounts are to be made up annually to about the end of March. The preference dividend is 
payable annually in June. Voting power, one vote for every share of either class. Director’s 
qualification, £100 in preference shares. Transfer form, common; fee 2s, 6d. 


Fenton Textile Association, Limited.—Directors : H. Fenton, P. D. Thomas, M.V.O., and J. W. 
Cook. Secretary: G. T. Procter. Registered Office: Springwell Mills, Batley. Registrar: G. 
Bostock, F.C.A. Transfer Office: 21, Ironmonger Lane, E.C.2.—The company was registered June 
16, 1919, and has acquired the businesses of John Fenton and Sons, Limited (established in 1857), 
Sands and Mundell, Limited (established in 1882), David Bradley, Limited (established in 1853), 
Thomas Ibbitson and Co., and the Donisthorpe Spinning Company. ‘The authorised capital is 
£2,000,000 in shares of £1, of which £1,010,000 has been subscribed and paid up. There are also 635 
per cent. 5 year notes of £10 each for £600,000 (in the form of debenture stock). Interest is payable 
January 1 and July 1, and the notes are redeemable at par by drawings as to £100,000 each time on - 
July 1, 1923, and January 1, 1924, and £350,000 on July 1, 1924, while the company may at any time 
redeem any portion at par by drawings. It is provided that no dividend on the share capital shall be — 
payable until after the sum of £50,000 has been set aside each year as a special reserve towards the 
redemption of the notes. ay. 

In August, 1921, Mr. Robert Hilditch, Springwell Mills, Batley, was appointed receiver and manager, 
and a scheme of reconstruction is under consideration. > 

The accounts are made up annually to March 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£1,000 in shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Fenton’s Batley. 
Telephone number, 170, Dewsbury. Latest price of notes, 50. vat 


Ferghaua Oil Fields, Limited.—Dvirectors: H. F. G. Weber and J. J. Davis.  Secre- 
tary: W. G. Newman. Office: 40-42, Broad Street Avenue, E.C.2,—The company was registered 
October 19, 1910, to acquire a concession for forty years from October 6, 1907, over an estate, situated im 
the oilfield of Maily Say, district of Ferghana, Russian Central Asia. The authorised capital is 
£750,000 in shares of £1, £100,000 being 10 per cent. preference, ranking for priority as regards capital, 
and £650,000 ordinary, and £28,813 of preference and £495,992 of ordinary (79,611 being in shares to 
bearer) have .been subscribed and called up, including 395,625 ordinary shares issued fully paid as part 
of the purchase consideration. i 

The accounts are made up annually to June 30, and submitted about November. No accounts 
have recently been issued, but this notice has been officially revised. Drilling operations were in 
progress, and some oil has been met with, four wells being in production, but owing to the disturbed 
state of Russia operations are now suspended. Voting power, one vote for every share. Director's 
qualification, 500 shares, to be acquired within two months from date of appointment. Transfer 
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form, common; fee, 2s. 6d. Share warrants to bearer are issued for one, five, and ten shares Z 


fee, 1s. per warrant and stamp duty, and re-exchange into registered can be effected on payment of 
2s. 6d. for any number of warrants. 


Ferguson, Pailin, Limited.—Divectors: Sir K. I. Crossley, Bart. (Uhairman), 8. Ferguson, M.I.E.E. 
(Managing Director), J. Pailin and G. Pailin, Jun. Secretary: H. Boardman. Office: Edward Street, 
Higher Openshaw, Manchester.—The company was registered February 13, 1919, to acquire the 
basiness of a company of almost similar title (registered 1915), switchboard manufacturers and 
general electrical engineers. The authorised capital is £100,000 in shares of £1, £30,000 being 7 per 
cent, cumulative participating preference and £70.000 ordinary, and £18,181 of the preference and 
£48,891 of the ordinary have been issued and paid up. The preference shares have priority as regards 
expital without further participation, and are entitled to an additional 1 per cent, (or proportion 
thereof) for every 3 per cent. beyond 10 per cent. paid on the ordinary shares. There are also 
unsecured loans for £7,900, withdrawable or repayable at three months’ notice, with interest payable 
May 31 and November 30. 

The accounts are made up annually to November 30, and submitted in January, an interim divi- 
dend (in 1921 of 35 per cent.) being paid. For each of the three years to November 30, 1921, the 
ordinary shares received 13 per cent. and the preference shares 8 per cent. Reserve fund, £6,000; 
premium on ordinary shares, £1,138 ; carried forward, £15 264, subject to excess profits duty for 1918- 
19 and 1919-20, and corporation profits tax for 1919-20 and 19_0-21. The assets include goodwill and 
patents, £7,062; and balance of formation expenses, £330. The fixed preference dividend is payable 
in January and July. Voting power, one vote for every share of either class. Director’s qualification, 
£100 in shares of e'ther class, to be held three months preceding date of election. Transfer form, 
common ; fee, 2s. 6d. Telegraph c address, Tens'on, Manchester. ‘Telephone number, 329, Openshaw. 


Fermans (1918), Limited.— /irectors : A. Bednell (Chairman), C. C. Fowler (Managing Director), H. 
T. Vane, A. Craig, C.B.!,, and R. Hollick. Secretary : J. Taylor. Office : St. Leonard’s Road, Willesden 
Junction, N.W.10.—The company was registered September 24, 1918, to acquire the business of 
manufacturers and specialists in die finished castings in aluminium and alloys for aero engines, motor 
ears, &c., carried on by Fermans, Limited, registered December 24, 1914. The authorised capital is 
£100,000 in shares of £1, of which £93,504 has been subscribed and paid up. 


The accounts are made up annually to August 31, and submitted about October. For 1918-19 5 per 
cent. was paid (free of tax); and for 1919-20, nil. Reserve for excess profits duty, income tax and 
corperation tax, £16,728; carried forward, a credit balance of £7,099, including £2,749 brought down. 
The accounts for 1920-21 have not yet (January, 1922) been issued, pending a settlement with the 
revenue authorities. 

Voting power, one vote for every share. Director’s qualification, 250 shares for other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ferconium, Harles, London. 
Telephone numbers, 36 and 1590 Willesden. Latest price, 15s. 


Fernhurst Mill, Limited.—Dzirectors: J. S. Hammersley (Chairman), 8. F. Mellor, J. H. 
Snowdon and 8. Whitehead. Secretary: H. Mills. Office: Fernhurst Mill, Burnley Lane, 
Chadderton, Lancs.—The company was registered October 13, 1919, to take over a company with a 
similar title. The authorised capital is £260,000 in shares of £1, all of which has been issued, and 
- £130,000, or 10s. per share, paid up. At Octoher 31, 1921, there were loans of £145,841, 


The accounts are made up to the end of April and October, and submitted in May and November, 
For the half-year to April, 1920, a dividend of 20 per cent. was paid; for the two half-years to April 
1921, 10 each time; and to October 1921, nil. Balance-sheets are not published, but this information 
is official. 

- Voting power, one vote for each share. Director’s qualification, 3,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fernhurst Mill, Oldham. Telephone number, 174, Oldham. 


Ferodo, Limited.— Directors: T. Jowett (Chairman), P. Wheeler (Vice-Chairman), H. Frood and 
W. A. Horrocks (Joint Managing Directors), H. W. Hitchen and F. T. Rundall. Secretary: Arthur 
Blackham. Office: Sovereign Mills, Chapel-en-le-Frith, Derbyshire.—The company was ce 
January 9, 1920, to take over the Herbert Frood Company, Limited, registered January 23, 19 = 
earrying on the business of manufacturers of the ‘* Ferodo ” brake and clutch linings, &c. The 
authorised capital is £250,300 in shares of £1, £93,625 being in 7 per cent. cumulative eb iota 3 
preference (originally £100,000, but £1,375 converted into ordinary, as stated below), fina sgn 
(originally £150,300) in ordinary, all of which has been issued and called up, 100,000 es meee 
having been offered for subscription in January, 1920, at the price of 21s. per share, i et 4 
the ordinary shares were allotted to the vendors in part payment of the purchase considera ee e 
preference shares rank first for cumulative dividends of 7 per cent. per annum, and when a aoe 
dividend than 7 per cent. is paid on the ordinary shares in any year, the preference are to ee e 
same rate of additional dividend as the ordinary, with a maximum distribution of 10 per cent. At any 
time before June 30, 1924, the holders of preference shares have the option of conversion ie Jae Cte 
shares on payment of 9s. per share, such converted shares to rank for ordinary div'dend as ee 1e 
commencement of the financial year after such convers’on, and under this option 1,375 pre sana 
shares have been converted into ordinary. In the event of a winding up, the ances eos ave 
priority as regards capital and any arrears of dividend, while, after repayment of the ordinary shares, 
they further rank for one-fourth of the remaining surplus assets. 

The accounts are made up annually to June 30, and submitted in August. For the year See ae 
ordinary shares received 124 per cent., and the preference 10. Share premium account, D, 17 ; 
earried forward, £3,688. The assets include—goodwill and patents, £47,224; preliminary expenses, 
£12,256. . r 

Voting power, one vote for each ordinary share, and one vote for every ten preference shares, 
Patcotor’s Sete ation, shares of either class to the nominal value of £250. Transfer sisew ee 
fee, 2s. 6d. Telegraphic address, Friction, Chapel-en-le-Frith. Telephone numbers, 19 an , Chapel- 
en-le-Frith. ; 
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Ferranti, Limited.— Directors: A. W. Tait, C.B.E. (Chairman), R. W. Cooper, 8. Z. de Ferranti, 
J. M. Henderson, Maj. P. D. Thomas, C.B.E., M.V.O., and A. Whittaker. Secretary: T. H. Morris. Office: 
Hollinwood, Lancashire.—The company was registered February 27, 1905, in reconstruction of a com- 
pany of similar title, registered July 17, 1901, to acquire a business of electrical, mechanical and 
general: engineers. The capital was largely written down in reconstruction. The authorised 
capital is £130,000 in shares of £1, £60,000 being preference, £60,000 ordinary and £10,000 
deferred. The preference shares rank first for 6 per cent. cumulative dividends, and the ordinary 
then take 7 per cent. dividends, non-cumulative, the preference and ordinary shares having a 
priority as to capital in that order over the deferred shares. All the ordinary and deferred 
shares and £53,374 of the preference have been issued and paid up, the whole amount having been 
allotted credited as fully paid. There are also—5 per cent. first mortgage debenture stock for 
£116,669 (outstanding balance of £150,000, and including £50,000 issued as security. for the notes, 
as below), with interest payable April 1 and October 1, and the principal repayable by the annual 
appropriation of a sum equal to 3 per cent. of the authorised issue, which is to be applied to annual 
drawings on January 10, commenced in 1913; £30,000 of 5 per cent. second mortgage debenture 
stock (issued to the bankers_as security for a loan of £2,716), with interest payable April 1 and 
October 1, and the principal repayable by the appropriation of an annual sum of 2 per cent. 
of the nominal. amount of the stock, with the option to the company to pay it off at any 
time on six months’ notice; and £32,2007 per cent. five-year notes (part of £50,000), issued in 
December, 1917, with interest payable June 30 and December 31, and the principal maturing 
on December 31, 1922, subject to earlier redemption by half-yearly drawings at par, or by purchase 
at not exceeding par, out of a sinking fund of 4 per cent. per annum, operating half-yearly, the 
notes being secured on £50,000 first mortgage debenture stock (included in the above total of £116, 669). 

- A-scheme to fund the arrears of preference dividend, and to reorganise the capital has been 
ostponed. 

3 The accounts are made up annually to June 30, and submitted in December. Interest charges have 
been met to date, but no dividend was paid on any class of shares until in respect of 1917-18 when 6 
per cent. was distributed on the preference shares; in respect of 1919-20, 12 per cent. was paid on 
the preference shares; and in respect of 1920-21, 18 per cent., thus leaving arrears of 63 per cent. 
Carried forward, £25,730, against £89,462 brought down. Out of the profits of 1920-21, £100,000 
was transferred to genera] reserve, raising it to £172,000, trom which the value of goodwill and 
patent rights was written down by £69,369 to £1, leaving the general reserve in credit to the 
extent of £102,630. Depreciation reserve, £96,912. 

Voting power, one vote for every share of any class. Director’s qualification, shares or stock 
to: the nominal value of £100. Transfer: form, common; fees, 2s. 6d. for shares, and 1s. for 
debenture stocks ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Ferranti, Hollinwood. Telephone number, Private branch exchange, 161, Failsworth, Manchester. 
Latest price of ordinary shares, ds. 

Ferrier, Pollock and Co., Limited.—Directors: A. F. Ferrier (Chairman), A. G. Ferrier, 
EK. W. B. Ferrier, T. Morton and H. B. Pollock, D.S.O. Secretary; R. J. Talbot. Office: 59, 
William Street, Dublin.—The company was registered February 21, 1891, to acquire the business of 
warehousemen of the firm of the same name. The authorised capital is £75,000 in shares of £5— 
£40,000 ordinary, and £35,000 54 per cent. cumulative preference shares, the latter ranking also for 
a priority as to capital; and the whole amount has been issued and paid up. There are also—44 per — 
cent. first mortgage debentures of £100 each for £30,000, with interest payable June 30 and December 
31, and the principal repayable at any time, on six months’ notice, at par; and deposits, the amount 
of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 23 per cent.) being paid in August. For 1910 65 per cent. was paid; for 1911 and 
1912, 5 each year ; for 1913, 53; for 1914, 6; for 1915, 74; for 1916, 9; for 1917 and 1918, 10; for 1919, 
11; for 1920, 10; and for 1921, 5 (free of income tax). Reserve fund, £25,000; carried forward, 
$7,305. The assets include goodwill, but the amount is not separately stated. The preference d‘v- 
dend is paid in February and August. Vvuting power, one vote for every 20 shares of-either class. 
Director’s qualification, £500 in shares of either class, or debentures. Transfer form, common; fee, 
2s. 6d. per. deed. Telegravhic address, Ferrier, Dublin. Telephone number, 948, Dublin; Latest _ 
price of preference, 67s. 6d. 


Field Press, Limited.— Directors: Rt. Hon. Walter Runciman (Chairman), J. M. Allison, Capt. 
W. Benn, J. Constantine, N. Foster, Sir Walter Runciman, Bart., and H. Stevenson. Secretary: W.- 
Jennings. ‘Office: Windsor House, Bream’s Buildings, Chancery Lane, E.C.4.—The company was 
registered March 31, 1919, to acquire the business of publishers of the Field, Queen, Law Times, 
and other newspapers, &c., and general printers. The authorised capital is £700,000 in shares of £1, — 
£200,000 being in 7 per cent. cumulative participating preference and £500,000 in ordinary, and — 
£108,000 preference and £838,000 ordinary have been subscribed and called up. The preference” 
shares rank for cumulative dividends of 7. per cent. per annum, and after payment of a like rate on 
the ordinary (non-cumulative) are further-entitled to rank pari passu with the ordinary shares for a 
further 3 per cent. (making a maximum dividend-of 10 per cent.) ; the preference shares also have — 
priority as to capital and all arrears of dividend. re 

- The accounts are made up annually to June 30, and submitted in September. No report has yet 
been received, but this information is official. Voting power, one vote for every share of either 
class. but the preference shares only confer voving rights when the dividend is in arrear, and on any 
question directly affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Field Newspaper, London. Telephone number, 
2686 Holborn (8 lines), 4 

Fife Linoleum Company, Limited.— Directors: Sir W. 8. Haldane, Kt., Sir R. C. Lockhart, Kt 
and J. A. Shepherd. Secretary: W. R. Miller. Office: Fife Works, Kirkcaldy.—The company was 
registered November 17, 1904, to acquire the business of the Fife Linoleum and Floorcloth Company, — 
Limited, registered December 29, 1894. In May, 1920, 45,000 additional shares were created, and the 
authorised capital is now £100,000 in shares of £1, of which £98,332 has been issued, and £73,749” 
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talled up, 49,166 shares being fully-paid and 49,166 having 10s. credited as paid,.the latter having been 


issued as bonus shares in May, 1920, » There are also mortgages for £3,173. 


_ The accounts are made up annually, to May 31, and. submitted in August... For 1913-14 and 
1914-15 5 per cent. was paid each year; for 1915-16, 74; for 1916-17 and 1917-18, 10; for 1918-19, 
124; and for 1919-20, 15, with, in addition, a bonus of 50 per cent, in partly-paid shares (as above). 
For 1920-21125 per cent. was paid. No report has yet been received, but this information is official. 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Fife Linoleum, Kirkcaldy ; Covering, Central, London. Tele- 


“phone numbers—173, Kirkcaldy ; 6938 Central, London, 


' Fife Tramway, Light, and Power Company, Limited.— Directors: W. Low, LL.D., O.B.E. 
(Chairman), G. Balfour, M.P. (Managing Director), and K. Sanderson, W.S. Secretary; I. C. A. 
Murray. Office: 10, Melville Street, Edinburgh.—The company was registered July 3, 1909, and has 
acquired almost the whole of the issued share capital of the Fife Electric Power.Company, and the 
entire issued shares, with the exception of those necessary for directors’ qualification, of the 
Dunfermline and District Tramways Company; the company also: holds the whole of the issued share 
capital of the Scottish General Omnibus Company, Limited, and the Falkirk and. District Tramways 
Company. -In October, 1911, and. February, 1914, the capital was increased, on each occasion by 
£100,600, and in December, 1919, by £600,000, and the authorised capital is now £1,000,000 in shares 
of £1, half being in 6 per cent. cumulative preference shares, with a priority as to capital,’ and half 


in ordinary, and £260,000 of the preference and £460,000 of the ordinary have been issued and 


paid up. 

_ The company has power to issue debenture stock to an amount not exceeding the issued capital, 
and there is 5 percent. debenture stock for £236,235 (outstanding balance of £255,000), of which 
£130,000 was placed in August, 1918, at.89 percent. ; interest is payable May 15 and November 11, and 
the principal is repayable from a sinking fund, the company undertaking to pay to trustees annually for 
such purposes, a.sum equal to 1 per cent. of the total stock issued, to be increased to the extent of 
the annual interest upon the stock redeemed, and this fund is. to be applied in redeeming 
stock either hy drawings at 105 per cent. or by purchases below that price. The company will 
also pay into the redemption fund the premium of 5 per cent. on all stock drawn for repayment, 
or, in the case ~{ st.ck purchased, a sum equal to the amount by which the purchase price exceeds the 
face value of the stock, while it is entitled to redeem the whole or any part of the stock at any time 
after three months’ notice, at 105 per cent., which would also be the redemption price in the event of 
voluntary liquidation, whether for reconstruction, amalgamation or winding up. Shere is also 7 per 
cent. debenture stock for £250,000 (on which the final instalment of 38 per cent. is due April 19, 1922), 
issued in January, 1922, at 93 per cent., with interest payable January land July 1, and the principal 


| repxyable July 1, 1952, by the operation of a cumulative sinking fund of 1 per cent. per annum, 


commencing July 1, 1923. to be applied to annual drawings at par or by purchase at or below par, 
while the company reserves the right to py off all or any part thereof, on three months’ notice at 
102 per cent. ; the stock is secured on the whole issued capital (£96,260) of the Falkirk and District 
Trainways Company d rectly and on whole issued share capital of the Fife Electric Power Company, 
except 731 shares of £10 each, and of the Dunfermline and District Tramway Company, except 2,020 
shares of £1 each, subject to 5 per cent. debenture stock ; any future shares or debentures of these 
companies issued shall be added to the security of the debenture stocks. No further issue of 5 per 
cent. debenture stock will be made without the consent of the holders of the 7 per cent. debenture 


‘stock. At December 31, 1921, there were also—bankers’ loans and accrued interest of £166,640 ; 


and a temporary loan of £16,000. _ 
-- The accounts are made up annually to December 31, and submitted in February. For the period to 
December 31, 1909, there was a profit of £1,199, which was carried forward; for 1910 and 1911 the 
preference dividend was paid ; for 1912 3 per cent. was paid on the ordinary shares (being the first 
distribution on these shares); for 1913, 1914 and 1915, 3} each time; for 1916, 43; for 1917, 53; 
for 1918, 7 ; and for 1919, 1920 and 1921, 8. Reserve fund, £788, after applying £86,212 in reducing 
preliminary and issue expenses to £1; debenture stock redemption fund, £70,965; carried forward, 
£4,358. The preference dividend is paid on February 1 and August 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telephone number, 1443 (Central), Edinburgh. Latest prices—ordinary, 18s. 64d. ; 
preference, 153. 6d. ; 5 per cent. debenture stock, 77. 


_ “Financial News,” Limited.— Directors: Sir E. Flower (Chairman), Brig.-Gen. C. O. Shipley, C.B., 
W. Henderson-Cleland, M.C., H. A. Woodcock and Sir John Jarvis, Bart. Secretary: F. W. 
Curtis. Office: 111, Queen Victoria Street, E.C.4.—The company was registered March 16, 1898, to take 
over the properties of a company originally registered in January, 1884, and re-registered December 27, 
1888. The authorised capital is now £275,000 in shares of £1, £150,000 being 5 per cent. cumulative 
preference, £75,000 6 per cent. cumulative second preference, and £50,000 ordinary, and all the 5 per 
cent. preference and ordinary, and £50,639 of the second preference have been subscribed and called 
up. The preference shares rank for priority as to capital over the ordinary in the order named, 

There is also £1,101 (50 per cent. paid) 6 per cent. first debenture stock (series A), part of £40,000 
authorised and outstanding balance of £19,085 issued, with interest payable January 1 and July 1, and 
the principal repayable on July 1, 1927, at 105 per cent., unless earlier redeemed out of profits. The 
debenture stock will be entitled to receive as additional interest a sum varying with. the profits of each 
year, but not exceeding a further 10 per cent. per annum. ‘That is to say, a sum equal to one moiety 
of the net.profits of the company available for dividend in respect of the second financial year 


{ending on December 31) after the conclusion of peace, and of each. succeeding financial year, will 


be appropriated to. the. service of the debenture stock of this series, and will be applied in the first 
instance in payment of additional interest pro rata on the debenture stock then outstanding (but not 
exceeding 10 per cent. per annum over and above the fixed interest of 6 per cent. per alnum), and as to 
the balance in redemption of the debenture stock of this series by drawings at 105 per cent., or by 


purchase under that price. : 4 
__ The accounts are eee up annually to. December 31, and usually submitted in February or March. 


x“ 


. 
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For 1908 the ordinary shares received 5 per cent. ; for 1909, 10; for 1910, 35, including a boniis of 25 pet 
cent. ; for 1911, 25, including a bonus of 15 per cent. ; for 1912, 20, including a bonus of 10 per cent. 5 
for 1913, 10, but no bonus ; for 1914, 24 per cent. as an interim dividend, and after paying the preference 
dividends for the whole year and transferring £2,000 from the dividend equalisation reserve, a credit 
balance of £1,699 brought down was reduced to £1,218; in respect of 1915 only six months’ preference — 
dividend was paid out of the reserves; and in respect of 1916, 1917, 1918 and 1919 there was no distri- 
bution on any of the shares, only interest charges being met. In May, 1920, dividends on the first 
and second preference shares of 224 and 27 per cent. respectively were paid, thus discharging all 
arrears, and for the year 1920 20 per cent. was paid on ordinary. ‘Carried forward at December 31, 
1920, £16,842. A reserve fund of £11,834 was transferred to profit and loss in 1919. Of the total 
assets of £300,575, £198,232 is represented by goodwill and copyright. 

Voting power, one vote for every ordinary share, and one vote for each preference share of either class 
during such time as the dividends are in arrears for a period of six months. Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 6830 (four lines) City. 
The 5 per cent. preference shares are quoted in the official list. Latest prices—5 per cent. prefer- 
ence, ~; 6 per cent. preference, 10s. 6d.; ordinary, 32s. 6d. See Index to Advertisers. 


“Financial Times,” Limited.— Directors: Sir William E. Berry, Bart. (Chairman), J. Gomer Berry 
(Deputy-Chairman), R. J. Barrett (Managing Director), G. E. Hart and H. A. Randall, F.C... 
(Secretary). Office: 72, Coleman Street, E.C.2.—The company was registered February 23, 1888. 

The authorised capital is £275,000 in shares of £1, £100,000 being 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £175,000 ordinary, and all the preference and £172,496 
ordinary have been subscribed and called up. Outstanding 4 per cent. debentures for £61,400 were 
paid off in June, 1920. 

The accounts are made up annually to the end of December, and those for 1920 were submitted in 
August, 1921. For 1909, 10 per cent. was paid; for 1910, 30; for 1911, 224; for 1912, 273; for 1913, 
25; for 1914, 74; for 1915 only the preference dividend was paid ; for 1916 the ordinary shares received 
5 per cent.; for 1917, 4; for 1918, 10; and for 1919 and 1920, 15 each year (free of income tax). Reserve 
fund, £94,000; carried forward, £37,827, after reserving £30,000 for income tax and c -poration tax. 
The assets include copyright and goodwill, £85,015; on account purchase of Sui __y snd Silverlock, 
Limited, £66.575. The preference dividend is paid in March and September. 

Voting power, one vote for every share, either ordinary or preference. Director’s qualif cation, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Finautimo, Ave, 
London. ‘Telephone number, 8200 (three lines) London Wall. Latest price of ordinary, 27s. 6d. 


“Financier and Bullionist,” Limited.— Directors: R. A. Toleith (Chairman), R. Keegan and 
C. Irving (Managing Director and Secretary). Office: 54, Wool Exchange, Coleman Street, E.C.2.— 
The company was registered June 20, 1901. The authorised capital is £60,000 in shares of £1, of 
which £59,540 has been subscribed and called up. 

_ The accounts are made up annually to December 31, and those for 1920 were submitted in August, 
1921. For 1911 and 1912 25 per cent. was paid each time; and for 1913, 10. There was then no 
dividend until in respect of 1920 when 10 per cent. (free of tax) was paid. Carried forward, £13,076, 
subject to income tax and corporation tax. . The assets include copyrights and goodwill, but the amount 
is not separately stated. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 8148 London Wall. Telegraphic address, 
Finanbul, Ave, London. 


Fine Chemicals, Limited.— Directors: W. Conan, J. Keene, A. J. Cahill, Prof. T. Dillon, G. J. 
Nesbitt, B. Halligan and M. J. Waish. Secretary: EH. Hoare. Office: 40, Mary €treet, Dublin,— 
The company was registered August 26, 1918, to acquire the business of wholesale and retail chemists 
carried on by the Apothecaries Hall, Dublin. The authorised capital is £40,000 in shares of £1, 
£10,000 being 7 per cent. cumulative preference and £30,000 ordinary, and to May 31, 1921, £4,797 of 
the preference and £14,901 of the ordimary had been issued and paid up. At the date named there 
was a bank overdraft for £9,292. 

No information is obtainable from the company; according to documents which were filed at 
the Dublin registry there was at April 30, 1920, a debit balance of £184. Voting power, one vote for 
each share. Director’s qualification, 500 shares. 


Fine Cotton Spinners and Doublers’ Association, Limited.— Directors: J. W. McConnel (Chair- 
man), Wm. Eckersley and R. W. D. P. Brocklehurst (Vice-Chairmen), V. Bellhouse, W. Howarth and 
H. W. Lee (Managing Director)—all these forming the Executive Board; J. W. Adam, P. Ashworth, 
R. W. Bennett, C. H. Blair, F.C.1.8. (also Secretary), A. W. Bramall, F. I. Dixon, A. E. Dixon, 
Capt. H. M. Harwood, J. I. Higson, H. Ross Marsden, James Marsden, E. Mather, P. Musgrave, E. 
Oliver, E. L. Oliver, J. G. Peel, A. E. Rahr, J. L. Tattersall, J. Taylor, J. B. Walker, J. A. Wanklyn 
and P. B. Whitehead. Office: 6, St. James’s Square, Manchester.—The company was registered March 
31, 1898, to take over various companies and firms engaged in spinning fine (Sea Island) cotton, 
and to carry on the business of fine spinners and doublers ; other businesses have since been acquired. 


In May, 1920, 3,000,000 additional ordinary shares were created, and the authorised capital is 
now £10,000,000 in shares of £1, £3,000,000 being 5 per cent. cumulative preference, having @ 
priority also as to capital, £1,000,000 5 per cent. cumulative preferred ordinary, and £6,000,000 
ordinary, and there are borrowing powers up to £2,750,000. All of the preference, £940,000 of the 
preferred ordinary shares, and £3,675,000 of the ordinary have been subscribed and called up, 
450,000 preferred ordinary shares having been issued, in May, 1913, to the ordinary shareholders as 
a bonus, out of the reserve fund, in the proportion of one preferred ordinary share for every five 
ordinary shares held, and 490,000 in May, 1919, as a bonus out of the reserve fund in similar 
proportions, while in May, 1920, 1,225,000 ordinary shares were offered to the existing ordinary 
shareholders at the price of 30s. per share in the proportion of one new share for each two shares held, 
ranking for dividend as from April 1, 1920. 

_ There are also—4 per cent. first mortgage debenture stock for £2,000,000, issued at par, with 
interest payable March 31 and September 30, and redeemable, at the option of the company (now), 
at par, on six months’ notice, the stock being secured by a first mortgage upon the freehold, lease- 
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hold and copyhold properties ; and £750,000 4 per cent. first mortgage extension debenture stock, 
of which £450,000 was issued at par in Decembergsl900, and the balance subsequently, with interest 
and redemption particulars the same as for the £2,000,000 debenture stock, the extension stock 
being secured by a first mortgage on certain freehold, leasehold and copyhold properties, and, 
subject to the £2,000,000 debenture stock, on the remaining assets. At March 31, 1921, there were 
also loans of £272,268, while at that date a sum of £385,626 was owing to bankers. 

The accounts are made up annually to March 31, and submitted in May. For each of the eight 
years to 1915-16 8 per cent. was paid, with in respect of 1912-13 a bonus of 20 per cent. in preferred 
ordinary shares in addition, out of the reserve fund, as above; for 1916-17 and 1917-18, 10; 
for 1918-19, 12, including a bonus of 2 per cent. ; for 1919-20, 20 (on a capital of £2,450,000), plus a 
share bonus of 20 per cent. in preferred ordinary shares ; and for 1920-21, 10 on the capital as it now 
stands. Reserve tund (including £1,152,884 in share premiums), £1,692,959, after providing for the 
bonus in May, 1919, as stated above ; insurance fund, £135,386 ; carried forward, £185,907. The reserve 
for contingencies (£100,000) and the reserve against depreciation of investments (£291,020) were, in 
respect of 1920-21, transferred to profit and loss account, the company in France in which this company 
is interested having recovered from the French government 75 per cent. of their claims for war 
damage. At the date of the balance sheet, however, nothing had been recovered in connection with 
the mills owned by the company registered in England. The assets include goodwill, but the amount 
is not separately stated. Against properties and goodwill, £6,U84,735, there is a depreciation fund of 
£759,513. On account of 1921-22 25 per cent. was paid on December 1. The preference dividend 
is paid June 1 and December 1. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common; fees, 2s. 6d. for shares, and ls. for debenture stock ; for registration 
of probate, 5s. ; proof of death in joint holdings, proof of marriage, or power of attorney, 2s. 6d.— 
separate deeds are required for each class of shares or stock. Debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Distaff, Manchester. Telephone number, 4224, Manchester 
(eight lines). ‘The company is quoted in the official list.. Latest prices—ordinary, 17; preferred 
ordinary, +4; preference, 4; debenture stock, 754; extension debenture stock, 723. 


Finlay & Co., Limited.— Directors: J. F. Weidner (Chairman), Sir J. Fitzgerald, Kt., Lt.-Col. 
C. H. I. Hopkins and J. Pearson (Managing Director and Secretary). Office: Madelon Cigar Works, 
City Road, Newcastle-on-Tyne.—The company was registered November 14, 1902, in reconstruction 
of J. H. Finlay & Oo., Limited, carrying on a business of tobacco, cigar and cigarette merchants. 
The authorised capital is £200,000 in shares of £1, £50,000 being 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £150,000 ordinary; of the preference £21,674 has 
been subscribed, and £21,349 called up, 21,024 shares being fully paid and 650 having 10s. per share 
called up, and of the ordinary £123,959 has been subscribed, and £122,845 10s. called up, 121,732 
shares (including 50,000 issued at par in April and September, 1921) being fully paid and 2,227 having 
10s. per share called. E : 

The accounts are made up annually to September 30, and submitted in December. For each of the 
eight years to 1914-15 the ordinary shares received 5 per cent. ; and for the six years to 1920-21, 73 
(less tax), the new shares receiving 6d. per share (free of tax) for 1920-21, with in respect of 1917-18, 

and the three years to 1920-21, bonuses in addition of 24 per cent., and 5 per cent. each time 
respectively on the old shares (free of tax). Reserve fund, £45,000; special reserve, £8,000; carried 
forward, £2,493. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 1,000 shares of either class, 
Transfer form, common; fee, 2s. 6d. Telephone number, 2199, Newcastle-on-Tyne. Latest prices— 

ordinary, 255., preference, 15s. 6d. 


Fireproof Wood (Oxylene) Manufacturing Company, Limited.— Directors: Sir R. V. Vassar- 
Smith, Bart. (Chairman), H. Klude, J. S. Harrison, Sir A. Wheeler, Bart., and A. A, Welsh (Managing 
_ Director). Secretary: F. C. Welsh. Office : 5-6, Clements Inn, W.C.2.—The company was registered 
_ March 27, 1920, to acquire from the Timber Fireproofing Company, Limited, the right to have wood 
_ treated by that company’s Oxylene process of fireproofing for use in the erection and fitting of wooden 
_ and other houses and buildings, kc. The company has agreed to purchase from the Timber Fire- 
_ proofing Company, Limited, about two acres of their freehold land at Market Bosworth, at the price 
of £600, upon which land the company propose to erect works equipped with up-to-date joinery and 
_ woodworking machinery. The authorised capital is £150,000 in shares of £1, of which £125,000 has 
_ been subscribed and called up, including 25,0U0 shares issued credited as fully paid. 
| The accounts are made up annually to September 30 and submitted in December. . In respect of 
| the period to September 30, 1921, there was a loss £1,242. The assets inelude preliminary expenses, 
_ £4,370. Voting power, one vote for each share. Director’s qualification, 250 shares. ‘Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Joipyrine, Estrand, London. Telephone number, 
5711 Holborn. Latest price, 16s. 6d. 


__ Firmin and Sons, Limited.— Directors: C. E. Firmin (Chairman), E. H. Keen, G. HE, Firmin 
(Managing Director) and Col. H. Prentice. Offices: 8, Cork Street, W.1.—The company was 
registered January 4, 1875, to take over the business of the firm of this name as button and 

military accoutrement manufacturers and general woollen and Manchester warehousemen. The 

authorised capital is £70,000 in shares of £1, of which £35,860 has been subscribed and fully paid. 
_ There are also 5 per cent. debentures of £50 each to the amount of £1,650. The accounts are made up 
annually to December 31, and submitted in August. For 1911 24 per cent. was paid; for 1912 and 
1913, 4 per cent. each time; for 1914, 10; and for five years to 1919, 12). Reserve account, 
_ £10,000 ; carried forward, £718. Dividends, formerly paid free of income tax, are now distributed 
less tax. The accounts for 1920 have not been received. Voting power, one vote for each share. 
_ Director’s qualification, 600 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Firmin, London. Telephone number, 476 (three lines) Gerrard. 


| Fisher and Co., Limited.— Directors :; S. Fisher (Chairman and a Managing Director), A. G, Dobson 
(a Managing Director and Secretary), E. Dobson (a Managing Director) and F, W. Dobson 
70 
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(a Managing Director). Office: Kettlebrook Mills, Tamworth. — The company was registered 
November 18, 1896, to acquire the business of paper manufacturers of the firm of the same name, 
The authorised capital is £120,000 in shares of £10, half 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the entire share capital was issued to the vendors 
fully paid. An issue of £120,000 4 per cent. debenture stock was offered for subscription through 
Lloyds Bank, Limited, at 104 per cent., less £20,000 issued to the vendors, and all was allotted. The 
interest dates are January 1 and July 1, and the debenture stock is redeemable at the option of the 
company, in whole or in part, on six months’ notice, at any time at 105 per cent. The stock is secured _ 
by a first mortgage on the freehold property, and was issued in multiples of £100. Debenture interest 
is paid to date. Reports are not published, all the shares being held privately, but this information 
is official. Voting power, one vote for each share of either class. First director’s qualification, £1,000 
of each class of shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Fishers, Tamworth. 
Telephone number, 32, Tamworth. Latest price of debenture stock, 52. mei 


Fisher and Ludlow (1920), Limited.— Directors: R.. H. Roberts (Chairman), N. B. Ludlow 
W. F. Dormer and A. Keats. Secretary: A. Bland. Office: Albion Works, Rea Street, Birmingham: 
London Transfer Office: 8, Wormwood Street, E.C.2.—The company was registered July 28, 1920, to - 
acquire the business of a company of almost similar title (registered March 31, 1897), manufacturers 
of metal prezsings and stampings for the engineering, automobile, shipbuilding and allied industries, 
The authorised capital is £200,000, half being 7 per cent. (free of income tax) cumulative preference 
shares of £1, having also priority as regards dividend and capital, but without further participation in 
profits or assets, and half ordinary shares of 10s., and all the preference (offered for subscription at 
par in August, 1920) and £50,000 of the ordinary have been issued and paid up, the ordinary shares 
being held by Sheffield Steel Products, Limited. The holders of preference shares have the option to 
subscribe at par for one ordinary share in respect.of each two preference shares held, exercisable by 
one month’s notice in writing to expire on September 1, 1922 or 1923 ‘ce 

The accounts are made up annually to March 3l. In respect of 1920-21 there was a net profit 
after providing £5,645 for income and corporation tax, and writing off £5,198 for depreciation, of — 
£5,683, out of which the preference dividend was paid, the balance (£1,599) being wr.tten off pre- 
liminary expenses, reducing that item to £21,671. The preference dividend is payable April 1 and 
October 1. Voting power, one vote for every share of either class, but preference shareholders only 
vote on matters affecting their interests. Director’s qualification, shares of either class to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tinmen, Bir- 
mingham. Telephone number, 2900 (private branch exchange), Midland, Birmingham. Latest price 
of preference, 15s. 


Fitch and Son, Limited.— Directors: H. B. Fitch (Chairman), J. Baker (Vice-Chairman), E. F. 

Ashelford (Managing Director), C. F. Baker, E. C. Beale, E. A. Crawford, T. J. Muncaster and H. S. 
towlandson (also Secretary). Ofice: 99, Bishopsgate, E.C.2.— The company was registered 

June 30, 1920, to acquire the business of Fitch and Son, Limited, and Fitch and Son (Export), 
Limited, and other undertakings, wholesale, retail, shipping and export provision merchants.. The 
authorised capital is £300,000 in shares of £1, half being participating preterence and ‘half ordinary, 
and £142,301 of the preference and £136,630 of the ordinary have been issued and paid up, including 
70,000 shares of each class issued fully paid to the vendors, and 80,000 shares of each class offered for 
subscription at par in July, 1920. The preference shares have priority as regards capital and rank 
first tor cumulative dividends of 8 per cent., and after payment of a dividend of 10 per cent. on 
the ordinary shares are further entitled to an additional 1 per cent. pro rata with the ordinary, until 
a maximum dividend of 10 per cent. per annum is paid. It is provided that no debentures or deben- 
ture stocks and no shares or stock ranking in priority to the preference share capital can be created or 
issued without the consent of the holders of two-thirds of the preference shares. 

The accounts are made up annually to March 31, and submitted in May. For the period to 
March 31, 1921, 10 per cent, per annum was paid on ordinary. Carried forward, £7,002, after wr'ting 
£5,762 off preliminary expenses (thereby reduced to £4,444). The assets include goodwill, £56,000, and 
trade marks, £20,000. On account of 1921-22 an interim dividend of 5 per cent. has been paid on che 
ordinary shares. The fixed preference dividend is payable June 1 and December 1. > 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests, Director’s qualification, shares of either class to the nominal value 
of £500, to be acquired within one month of appointment. Telegraphic address, Fitch, Bishopsgate, 
London. ‘Telephone numbers, 2937 and 2933 London Wall. ~ Latest prices—-ordinary, 17s. 3 
preference, 17s. J 


Flax Cultivation, Limited.— Directors : Lord Brownlow, J. C. Nixon, H. P. Carter, 0.B.H., J. FF. | 
Trelawney and Lt.-Col. C. 8, Storr, C.B. Secretary and General Manayer : V. Grany.lle-Roberts. | 
Office: 83, Pall Mall, S.W.1.—The company was registered as a private concern March 18, 1920, to | 
acquire five of the Government flax-growing and producing stations, and was converted into a public 
undertaking in September, 1920. The authorised capital is £500,000 in shares of £1, half preference, 
having also priority as regards capital, aid half ordinary, and £135,000 of cach class has been issued, and | 
£155,559 paid up, the preference being fully paid and the ordinary having 5s. per share called. The | 
preference shares are entitled to a fixed cumulative preferentiai dividend of 10 per cent. per annum 
until March 31,1925, thereafter to 8 per cent. per annum, participating pari passu with the ordinary 
all dividends declared in excess of 8 per cent. perannum. At September 14, 1921, there were mortgages 
and charges outstanding amounting to £456, 0U0. 

The accounts are made up annually to March 31, and submitted in August. Debit to profit and loss 
at March 31, 1921, £835,047. No report has been received, but this information is official. Voting | 
power, one vote for each ghare, Director’s qualification, except Government directors, £500. Transfer 
form, common ; fee, 2s, 6d. 


Fleming, Birkby and Goodall, Limited.-—-Directors : W. E. Wright (Chairman and Managing 
Director), A. T. Birkby, J. H. Crossley, A. Hallowell, C. V. Wright, S. A. Wright and F. D. Oates. | 
Joint Secretaries: F. D. Oates and E, Walsh. Office: West Grove Mill, Halifax.—The company was 


+ | 
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registered January 26, 1392, to acquire various businesses of leather belting, card clothing, &c., 
manufacturers. 

The authorised capital is £100,000 in shares of £10, half ordinary and half preference, and the 
whole amount has been subscribed and called up. The preference shares rank for a cumulative 
dividend of 6 per cent., and after payment of a similar dividend, also cumulative, on the ordinary, 
surplus profits are to be divided—half amongst the ordinary shares and half amongst the preference, 
while the preference shares have also a priority as to capital. There are also 43 per cent. first mortgage 
debentures and other mortgages for about £34,000, and at February 28, 1921, there were bankers’ loans 
amounting to £110,162. 

The accounts are made up annually to February 28, and usually submitted in April or May. For 
the eleven years to 1919-20 both classes of shares received 10 per cent. per annum ; and for 1920-21, 6. 
Reserve fund, £115,000; extensions reserve fund, £15,000. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is paid in April and October. 

Voting power, one vote for every share of either class, provided that no member shall have a vote in 
respect of any shares ‘‘ which shall be in excess of one-fifth part of the allotted shares for the time 
being of the company.” Director’s qualification, 50 ordinary and 50 preference shares. Transfer 
form, special; fee, 2s. 6d. Telegraphic address, Fleming, Halifax. Telephone numbers—1148 and 
1149, Halifax and 7985 and 7986 London Wall, London. Latest price of preference, 103. : 


Fleming, Reid and Co., Limited.— Directors: Sir D. Paulin, Kt. (Chairman), W. Deacon (Deputy- 
Chairman), W. T. Fisher, F.C.1.S. (Joint Managing Director), W. Gow (Joint Managing Director), D. C. 
Macleod, J. Pickles and W. W. Hebblethwaite. Secretary: R. Miller. Office: Shaw’s Water Worsted 
Mills, Greenock.—The company was registered February 8, 1899, to take over the business of worsted 
spinners of the firm of the same name. In June, 1918, 325,000 additional ordinary shares were 
created, and the authorised capital is now £675,000 in shares of £1, £175,000 being 6 per cent. 
(increased from 5 per cent. as from September 1, 1920) cumulative preference, having a priority 
also as to capital, and £500,000 ordinary, and all the preference and £350,000 ordinary have been 
subscribed and called up. Included in this statement are—25,000 ordinary shares and 25,000 preferred 
shares issued in February, 1909, at par, pro rata to the ordinary and preference shareholders 
respectively, payment for the former being provided for by the declaration of a bonus equal to 4s. per 
(then) ordinary share from the reserve fund; and 87,500 ordinary shares issued each time in July, 
1918, and March, 1920, to the ordinary shareholders out of the reserve fund in the proportion (in 1918) 
of one new share for every two old shares, and {in 1920) ot one new share for every three old shares. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921. of 5 per cent.) being paid in September. For 1908 the ordinary shares received 25 
per cent., with a special bonus of 20 per cent., applied in paying up the new ordinary shares as 
stated above; for each of the six years to 1914, 15 per cent. with, in addition, bonuses of 73 per 
cent. for 1909, 5 per cent. for each of the four years to 1913, and 15 per cent. for 1914; and for 
1915, 1916 and 1917, 20 per cent., including a bonus of 10 per cent. each time (all free of income 
tax). In July, 1918, a bonus of 50 per cent. in ordinary shares was distributed to the ordinary 
shareholders out of the reserve fund, and in respect of 1918 174 per cent. was paid ; and for 1919, 20 
(free of tax). In March, 1920, a bonus of 334 per cent. in ordinary shares was distributed to the 
ordinary shareholders, out of the reserve fund, and in respect of the year 1920 dividends totalling 15 
per cent., including a bonus of 5 per cent., were paid on the capital as it now stands; and for 1921, 20, 
including a bonus of 10 per cent. (all free of tax). Reserve funds, £124,000; carried forward, £37,882. 
The preference dividend is paid March 1 and September 1. 

Voting power, one vote for every share of either class, but preference shares only vote under 
special circumstances. Director’s qualification, 500 shares of either class. Transfer form, common ; 


fee, 2s. 6d. Telegraphic address, Worsted, Greenock. Telephone numbers, 307 and 308, Greenock. 
_ Latest prices—ordinary, 30s. ; preference, 18s. 


Fletcher Hardware Company, Limited. — Directors: W. B. Fletcher (Chairman and Joint 


Managing Director), C. O. Fletcher (Joint Managing Director), F. N. Horton, W. G. Goode and W. H. 
Cooksey. Secretary: H. J. Trengrouse. Office: 51, Edgbaston Street, Birmingham.—The company 


was registered May 30, 1904. The authorised capital is £250,000 in shares of £1, £100,000 being in 
8 per cent. cumulative preference, having also priority as regards capital, without further participa- 


_ tion, and £150,000 in ordinary, and £75,000 of the preference and £95,000 of the ordinary have been 


4 
fi 
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issued and called up, including 20,363 ordinary shares allotted to the then ordinary shareholders in 
August, 1920, by way of a bonus share for share from reserve, as well as 20,000 preference and 
50,090 ordinary shares offered for subscription at par in November, 1920. 

The accounts are made up annually to December 31, and submitted in May. For 1915 and 1916 


_ 7% per cent. was paid each year; and for the three years to 1919, 10 per cent., with, in respect of 1918 
and 1919, a bonus of 5 per cent. in addition each time (free of income tax). In August, 1920, a 


share bonus of 50 per cent. was distributed to the then ordinary shareholders ; and for 1920 10 per 
cent. was paid together with a bonus of 5 per cent. (free of tax) on the cap,tal as it now stands. 
General reserve, £6,637, after capitalising £20,363, as stated above; capital reserve, £24,337 ; carried 
forward, £16,132, subject to excess profits:duty and corporation profits tax. 

Voting power, one vote for every share of either class, but preference shareholders only vote 


under special circumstances. Director’s qualification, shares of either class to the nominal value 


i 


of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hardware, Birmingham. 
Telephone number, 2160 (Midland), Birmingham. Latest pr:ces—ordinary, 17s. 6d.; preference, 16s. 6d. 


Fletcher, Russell and Co., Limited. —Directors: T. W. Fletcher (Chairman), F. P. Bayley, 
©. Clare (a Managing Director), J. H. Kemp, F. G. Rowson, W. H. Rudge, F.C.LS. (a Managing 


| Director and also Secretary), and W. Russell (a Managing Director). Office: Palatine Works, Wilders- 


_ pool Causeway, Warrington.—The company was registered February 16, 1892, to acquire the business 
_ of gas engineers and iron founders of the firms of Messrs. T. Fletcher and Co. and Messrs. W. and 
_ A. ©. Russell and Co. The authorised capital is £150,000, of which £100,000 has been issued in fully- 


paid ordinary shares of £1, and £50,000 in fully-paid 6 per cent. cumulative preference shares of £10, 
having also a priority as to capital. There were also at March 9, 1921, 44 (formerly 4) per cent, first 
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mortgage debentures of £100 each for £43,500, the interest dates being June 30 and December 31, 


and the principal is repayable March 1, 1935, at par. 

In 1920 practically the entire share capital was acquired by Radiation, Limited, through an 
exchange of shares. 

The accounts are now made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares received 5 per cent.; for 1912, 74; for 1913, 10; for 1914, 74; and for 1915, 1916, 1917 
and 1918, 10 each year. Reserve fund, £39,374; carried forward, £5,987. Practically the entire 
share capital is now held by Radiation, Limited (as stated above), and Fletcher, Russell and Co., 
Limited, is now a private company, and reports are not issued and dividend results do not transpire, 
but this notice has been revised as far as possible from the file at Somerset House. The preference 
dividend is paid in March and June. Voting power, one vote for every ordinary share, but the 
preference shareholders only vote under special circumstances. Director’s qualification—for managing 


directors, the holding in own right of ordinary shares to the nominal value of £1,000; other directors, 


£500 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address—Gaseries, 
Warrington and London. Telephone number, 70, Warrington. Latest price of debentures, 725. 


Fletcher, Son and Fearnall, Limited.— Directors : H. K. Fletcher (Chairman and Joint Managing 
Director), W. 8. Bailey, E. H. Fletcher (Joint Managing Director), H. C. Pelly, I. P. Little and J. M. 
Wilkinson, F.C.I.S. (also Secretary). Office: Union Docks, Limehouse, E.14.—The company was 
registered December 10, 1896, to take over the business of the firm of the same name, ship repairers and 
engineers, and in June, 1921, a considerable interest was acquired in Lester and Perkins, Limited. 

In March, 1919, 9,000 additional ordinary shares were created, and in June, 1919, these 
shares were allotted as fully paid to the ordinary shareholders by way of bonus out of the 
reserve fund in the proportion of three new shares for every two then held. The authorised 
capital is now £150,000 in shares of £5, half being 6 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the whole amount has been issued 
and called up, the ordinary shares being privately held. There is also 44 per cent. first mortgage 
debenture stock for £64,400 (outstanding balance of £75,000, issued at par), with interest payable 


January 1 and July 1, and the principal repayable at the option of the company after 1925 at 110 per 
cent., on six months’ notice. 


The accounts are made up annually to March 31, and submitted in October. For each of the 


two years to 1911-12 5 per cent. was paid on the ordinary shares ; for 1912-13, 74; for 1913-14, 10; for 
1914-15 and 1915-16, 15 ; for 1916-17, 20; and for 1917-18, 25. In June, 1919, a bonus of 150 per cent. 
was paid in ordinary shares to the ordinary shareholders out of the reserve fund, and in respect of the 
year 1918-19 25 per cent. was again distributed (15 per cent. on a capital of £30,000, and 10 per cent. 
on a capital of £75,000). For 1919-20 35 per cent. was distributed on the ordinary capital as it now 
stands; and for 1920-21, 20—all dividends paid free of tax. Sinking fund for redemption of debenture 
stock (separately invested), £40,689; reserve fund, £57,000; insurance, &c., fund, £5,633; fund for 
special replacements and improvements of premises, plant, &c., £50,000; reserve for meeting 
depreciation in securities, £6,811; carried forward, £70,252, subject to excess profits duty and cor- 
poration tax. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fletcher’s Docks, London, 
Telephone number, 3864 East. The debenture stock is quoted in the official list. Latest prices— 
preference, 80s. ; debenture stock, 70-80. 


Fletcher’s, Limited.—Directors: R. Kirkland (Chairman), G. W. Cotterill and W. Kirkland. 
Secretary: E. R. Bramham. Office: 35-36, High Street, Birmingham.—The company was registered 
May 28, 1902, to carry on the business of restaurateurs. The authorised capital is £30,000 
in shares of £1, £29,000 being ordinary and £1,000 deferred, ranking equally with the ordinary in any 
profits remaining after the latter have received dividends of 6 per cent., and £20,785 ordinary and 
all the deferred have been subscribed and called up. There are also debentures for £2,000. 

The accounts are made up annually to July 31, and submitted in October. For 1918-19 no dividend 
was paid on either class of shares ; for 1919-20 dividends of 10 per cent. on the ordinary and 80 per 


cent. on the deferred were paid ; and for 1920-21, 23 per cent. and 20 per cent. respectively—as interim 


distributions. At July 31, 1921, there was a debit to suspense account of £15,761. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


Floral Hall (Bridlington), Limited.—Directors: The Rt. Hon. Lord Terrington, The Hon. H. M. 
Woodhouse, C.B.E., A. Charlot and P. 8. Newbound (Managing Director). Secretary: L. Graham. 
Office: 13, Whitefriargate, Hul!.—The company was registered January 25, 1921, and carries on the 
business of a theatre and café proprietor. The authorised capital is £25,000, £10,000 being cumulative 
participating preference shares of £1, £10,000 ordinary shares of £1, and £5,100'deferred shares of 2s. 
and all the preference, £4,907 of the ordinary and £4,997 10s. of the deferred have been issued 
and paid up. The preference shares rank first for cumulative dividends of 7 per cent., and after pay- 
ment of a dividend of 7 per cent. on the ordinary shares, are entitled to a further dividend of 5 per 
cent., surplus profits remaining being equally divided between the ordinary and preference shares. 
The preference shares have priority as regards capital and after repayment of the ordinary capital, 
surplus assets belong to the deferred shares. 

The accounts are to be made up annually to February 28, and submitted in March. Voting 
power, one vote for each share of any class. Director’s qualification, shares to the nominal value of 


£100; a director may act before acquiring his qualification. Telegraphic address, Floral Hail, 
Bridlington, Telephone number, 357, Bridlington. 


Florida Syndicate, Limited.—Directors: Sir J. Clough, J. J. Brigg and W. Sugden. Secretary? 
A. de W. Whitley. Office: Temple Buildings, Keighley.—The company was registered January 13, 
1892, to acquire lands in the state of Florida, U.S., bearing phosphates of lime, &c. The authorised 
capital is £150,000 in shares of £10, £148,720 being ordinary and £1,280 founders’. The ordinary 
shares are entitled (after setting aside a sum to reserve) to a preferential non-cumulative dividend of 


7. 
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10 per cent. per annum, and to one-half the remaining profits, the other half going to the founders’. 
Beeire capital has been subscribed and called up. At June 2, 1921, there were also debentures 
or £3,060. 

The accounts are made up annually to March 31. No information is obtainable from the company. 
According to balance sheets filed at Somerset House there was a loss for 1915-16 of £580, increasing 
a debit to profit and loss brought down to £75,714, which in 1916-17 was further increased to £76,206, 
in 1917-18 to £77,016, in 1918-19 to £77,607, and in 1919-20 to £78,500. Voting power, ‘‘ every member 
shall have one vote, and if he holds more than ten shares he shall have an additional vote for 
every additional ten shares held by him.” Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. 

Fodens, Limited. —Directors: F. J. Poole (Chairman), E. R. Foden (a Managing Director), W. Foden 
(a Managing Director), S. P. Twemlow (a Managing Director), A. C. Bourner and R. P. Sing. 
Secretary: S. HE. Charlesworth. Office: Elworth Works, Sandbach.—The company was registered 
May 16, 1902, to acquire the business of manufacturers of road locomotives and traction engines 
of Edwin Foden, Sons and Co., Limited. In 1916 150,000 additional shares were created, and the 


authorised capital is now £350,000 in shares of £1, of which £307,400 has been subscribed and 


called up, including bonuses of 100 per cent. and 150 per cent. in shares paid out of the reserve fund in 
October, 1912, and November, 1916, respectively. 

The accounts are made up annually to June 30, and submitted in July or August. For 910-11 124 
per cent. was paid; for 1911-12, 15; for 1912-13, 125; for 1913-14, 20; for 1914-15 and 1915-16, 25 
each year, on a capital of £122,960; for 1916-17 and 1917-18, 124, on a capital of £307,400 ; for 1918-19, 
14; for 1919-20, 18; and for 1920-21, 10 (free of income tax), while in 1912-13 and 1916-17 bonuses 
of 100 and 150 per cent., respectively, were paid in shares, the necessary amount being taken from 
the reserve fund, as stated above. Reserve fund, £100,543; carried forward, £39,104. No interim 
dividend has been paid on account of 1921-22. Voting power, one vote for every share. Director’s 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Foden, Sandbach. 
Telephone numbers, 45 and 46, Sandbach. Latest price of ordinary, 25s. 


Folkestone Pier and Lift Company.—Directors: G. Spurgen (Chairman) and E. A. Baker. 
Secretary: F. Hall. Office: Bouverie Chambers, Folkestone.—The company was incorporated in 1884. 
The authorised capital is £40,000 in shares of £10, of which £37,160 has been subscribed and called up. 
There are also—5 per cent. debenture stock for £2,060; and mortgages to the amount of £4,761. 

The accounts are made up to February 4 and August 4, and submitted in May and November. The 
last dividend paid was 1 per cent. in May, 1891. In respect of the half-year to August 4, 1921, there 
was a loss, after charging debenture interest, &c., of £136, increasing a debit balance brought forward 
to £1,299. Voting power, one vote for every share up to 10 shares, one vote for every 5 shares beyond 


10 up to 100, and one vote for every 10 shares beyond the first 100. Director’s qualification, 25 shares. 


Transfer form, common ; fee, 2s. 6d. Telephone number, 97, Folkestone. 
Folkestone Race Course Company, Limited.— Directors: The Rt. Hon. Visc. Hardinge (Chairman), 


¥F. H. Cathcart, The Rt. Hon. Earl of Guilford and Sir J. Home, Bart. Secretary: F. Hall. Office: 


Bouverie Chambers, Folkestone.—The company was registered March 18, 1899, to take over the 
properties of a company of a similar title, registered December 31, 1896. The company owns a 
racecourse at Westenhanger, near Folkestone, part freehold and part leasehold. The authorised 
capital is now £60,000 in shares of £1, £20,000 being 10 per cent. cumulative preference, and £40,000 
ordinary, and £17,700 preference and £37,859 ordinary have been subscribed and called up. The 
preference shares rank for priority as regards capital, and equally with the ordinary in any surplus 
remaining. 

The accounts are made up annually to December 31, and submitted in March or April. No dividend 
has yet been paid on the ordinary shares. For the five years to December, 1907, a dividend at the 


_ tate of 5 per cent. per annum was paid on the preference shares ; for 1908, 4; for 1909, 5; for 1910, 


6; for 1911 and 1912, 4; for 1913, 6; for the six years to 1919, nil; and for 1920 10 per cent., leaving 
arrears of 116 per cent. Carried forward, £4,476, including £2,480 brought down. A claim regarding 
the cost of reinstating the course buildings and stands, after the military occupancy, has been lodged 
with the government, and if a satisfactory settlement is arrived at (none reached February 17, 1922, 
however), it is hoped to make a further payment in respect of arrears of preference dividend. 
Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. ‘Transfer form, common; fee, 2s.6d. Telephone number, 97, Folkestone. 


Forbes, Forbes, Campbell and Co., Limited.— Directors : C. F. Campbell, Lt.-Col. J. S. Forbes, A. 
Whitworth, Sir M. N. Hoggand R. G. Campbell. Secretary: R. J.C. Air. Office : 9, King William Street, 
K.U.4.—The company was registered June 13, 1904, to take over the businesses of merchants and East 
India agents of Forbes, Forbes and Co., Limited, registered July 24, 1894, and Messrs. Finlay, Campbell 
and Co., of London and Manchester, and Messrs. Ritchie Steuart and Co., of Bombay. The authorised 


capital is £500,000 in shares of £50, of which £440,000 has been subscribed and paid up. Reserve fund, 
£225,000. Reports are not issued, but this information is official. Telephone number, 387 City. 


Fordham and Co., Limited.—Practically the whole of the share capital 1s owned by British 
Photographic Industries, Limited. 


Fore Street Warehouse Company, Limited. — Directors: F. H. Witheridge (Chairman and 
Managing Director), J. Pollock (Assistant Managing Director) and W. S. Walters. Secretary: W. H. 
Board. Office: 30, Milton Street, E.C.2.—The company was established in 1864 to take over the 
business of Messrs. Morrison, Dillon and Co., Manchester warehousemen. In 1910 the company’s 
working and finances were reorganised, and in connection with the investigation that then took place 
£45,000 (£1 10s. per share) of capital wa» written off, the subscribed capital being now £435,000 in 
shares of £14 10s., of which £330,000, or £11 per share, is paid up. There are also 4 per cent. 
registered debentures for £120,000, issued at par in July, 1888, with interest payable June 30 and 
December 31, and the princig.l repayable at par in 1928, while the company may redeem them at 
any time on six months’ noti> at par; they are a first charge on the entire property, including the 
uncalled capital. ay : ; 

The accounts are made up annually to December 19, and submitted in January, an interim 
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dividend (in 1921 of 24 per cent.) being paid in August. For 1911 and 1912 25 per cent. was paid 
each year; for 1913, 5 per cent., together with a bonus of 1s. 9d. per share; for 1914, 5 per cent.; | 
for 1915, 5, with a bonus of 5s. 9d. per share in addition ; and for the five years to 1920, 10, includinga 
bonus of 5 per cent. each time. Reserve fund, £95,000; pension reserve, £20,000; carried forward, | 
£7,737, after reserving £8,000 for taxes. For 1921 5 per cent. was paid. Dividends, formerly paid | 
free of income tax, are now paid less tax. Voting power, one vote for each share. Director’s qualifi- 
cation, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Forest, 
Barb, London. Telephone number, 4900 (five lines) London Wall. The company is quoted in the 
official list. Latest prices—ordinary, 6}; debentures, 824. 


Forest Mills of British Columbia, Limited.—Dzrectors : R. 8. Lennie (Chairman), W. A. Anstie | 
(Managing Director) and W. J. B. Wilson. London Committee: E. Tozer (Chairman) and J. H, 
Stephens. London Office : 6, Clement’s Lane, E.C.4. Head Office: Revelstoke, British Columbia.—The 
Dominion Saw Mills and Lumber, Limited, was incorporated in 1910, under the laws of the province of 
British Columbia, to acquire the timber on an area of 90,000 acres situate near Three Valley, British 
Columbia, together with a fully-equipped sawmill and a freehold town site, upon which the company’s 
hotel, stores, &c., have been erected. . A further property has since been acquired, and the company 
now has timber rights over alarge area in British Columbia, and owns four fully-equipped mills, &e. 
The company defaulted in the payment of interest on debenture stock in July, 1912, and in the same 
month a scheme of reorganisation was issued, which has been carried out under the title of the 
Forest Mills of British Columbia, Limited, that company having been registered November 25, 1912, 
under the laws of British Columbia. The capital is now as under :— 

$470,199 Shares of $1 each fully paid, part of a total authorised of $500,000. 

$364,999 Loans, secured by deposit of prior lien 6 per cent. debenture stock (see below) for £75,000 
(part of £100,000 authorised), which the company has power to issue, ranking in priority 
to the following 5 per cent. debenture stock. 

£1,000,000 Five per cent. debenture stock, with interest payable January 31 and July 31. Interest | 

up to July 31, 1917, was to be paid annually, and only so far as the net profits might 
be sufficient before providing for the sinking fund, but after setting aside such sum (if 
any) as the directors might think fit to a speciai reserve fund for equalising interest 
payments on both debenture stocks. The debenture stock is to be redeemed by the 
operation of an annual sinking fund to be provided not later than December 1 in 
each year, and calculated at the rate of $1.75 per 1,000 feet (log scale) of the 
timber cut from the company’s properties during the financial year of the com- 
pany ending the preceding July 31, such sinking fund only to be provided so 
far as the profits for the last preceding financial year, after payment of in- 
terest on the debenture stock and making provision for a special reserve, shall 
allow, and to be applied in purchase of the stock on the market below par or in 
its redemption by drawings at par; any deficiency in the sinking fund in one year is 
to be made good out of the surplus profits of any subsequent year remaining after 
payment of the interest for such year on the income debenture stock ; and any of the 
5 per cent. debenture stock not previously redeemed is to be repaid at par on July 31, 
1940, or may be redeemed in whole or in part at any earlier date, at the companys 
option, on not less than three months’ notice. The stock is secured by a trust deed 
carrying a first charge upon all growing timber, licences, freehold and leasehold lands, 
sawmills and other immovable property. Both principal and interest are payable at 
the option of the holders in sterling in London, or in gold dollarsin Canada, at the fixed 
exchange of $4.862 to the £. No interest has yet been paid. 


£473,600 Six per cent. income debenture stock, part of a total authorised of £500,000. The 
interest on the income debenture stock for each financial year ending on July 31 is to ~ 
be payable only if and so far as the net profits of the company shall allow after pay- 
ment of the interest and sinking fund on the 5 per cent. debenture stock, and making 
provision for reserves ; the income debenture stock is to be redeemed by the operation 
of a sinking fund similar in all respects to that provided for the 5 per cent. debenture 
stock, excepting only that the payments to such sinking fund shall, so long as any of the - 
5 per cent. debenture stock is outstanding, be calculated at the rate of $1 per 1,000 feet 
(log scale) of timber cut from the company’s properties during the financial year ending 
the last preceding Juiy 31, and shall be payable only to the extent that profits will 
permit, after meeting prior charges, but after the whole of the5 per cent. debenture 
stock has been redeemed the sinking fund on the income debenture stock is to be 
calculated at the rate of $2.50 per 1,000 feet. Any deficiency in the sinking fund in 
one year is to be made good out of the surplus profits of any subsequent year before any’ 
dividend is paid on the ordinary shares ; any income debenture stock not previously 
redeemed is to be repaid at par on July 31, 1945, while, after the whole of the 5 per 
cent. debenture stock has been paid off, the income debenture stock may be redeemed 
in whole or in part, at the company’s option, at any time on three months’ notice. The 
stock is secured by a trust deed carrying the same security as, but subject to, the 5 per 
cent, debenture stock. All payments on the income debenture stock are to be made in 
the same way as for the 5 per cent. debenture stock. No interest has yet been paid. 


A special reserve fund is to be created and utilised only for the equalisation of interest payments 
, on the 5 per cent. debenture stock or income debenture stock. The accounts are made up annually 
to December 31, and those for 1919 were submitted at Vancouver in December, 1920. In the 
period of about thirteen months from the date of incorporation to December 31, 1913, there was a 
deficiency, after meeting interest on loans, but not on the debenture stocks, and writing off a 
special loss through fire of $22,046, of $76,612; which in 1914, after meeting interest on loans, but 
not on the debenture stocks, was increased to $177,103. After meeting interest on loans, but not 
on the debenture stocks, there was a loss for 1915 of $207,355, for 1916 of $83,819, for 1917 of $16,097, 
for 1918 of $14,962, and for 1919 of $54,027, increasing the debit to profit and loss brought down to 
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$553,337. In May, 1921, Mr. G. F. Gyles, of Messrs. Price, Waterhouse and Co., of Vancouver, B.C., 
was appointed receiver on behalf of the prior lien debenture stock holders. 

Voting power, one vote for each $1 of shares or £1 of 5 per cent. debenture stock or income 
debenture stock. The 5 per cent. debenture stock is quoted in the official. list. Latest prices— 
5 per cent. debenture stock, 82s. 6d. ; 6 per cent. ditto, 45s. 


Forestal Land, Timber and Railways Company, Limited.—Directors: Hon. Sir A. Lawley, 
G.C.S,I. (Chairman), Baron E. B, d’Erlanger and Earl of Selborne, K.G. (Joint Vice-Chairmen), J. 0, 
Baldwin, Jun., and O. J. Buxton (Joint Managing Directors), C. E, Gunther, W. T. Howroyd, L. H. 
Kiek, Baron F. Portalis (Paris), L. Rueff and Brig.-Genl. the Hon. F. C. Stanley, O.M.G., D.8.O. 
Secretary: C. Winkup. Office: 149, Leadenhall Street, E.C.3.— The company was registered 
March 29, 1906, to acquire, as from January 1, 1906, and further develop the business of a local 
company in Argentina, formed in 1902. In 1913-14 the properties of the Santa Fé Land Company, 
limited, were taken over, and certain other assets were acquired. As from May 25, 1920, the 
following properties and assets were sold to an Argentine group-for £2,502,551, the company to 
retain legal possession of the property, however, till completion of the payment of the purchase price 
by instalments over 18 months :—estancias, comprising approximately 568.100 acres ; approximately 
1,755,875 acres of undeveloped land in the Province of Santa Fé, with the livestock thereon; and 
393,369 fully-paid shares of £1 in the Development Company of Santa Fé, Limited. The properties 
now owned by the Forestal Land Company consist of 2,691,275 acres of forest lands, together with 
Quebracho Extract factories, railways, etc., and two farms, in the Chaco district of Argentina and 
in the province of Santa Fé. During 1920 a substantial interest was acquired in the Natal Tanning 
Extract Company, Limited, a South African company manufacturing mimosa extract, and in August, 
1921, it was announced that the undertaking of the H. Renner Tanning and Dyeworks Company had 
been acquired, 

In October, 1919, the preference shareholders received a bonus of 334 per cent. paid in ordinary 
shares, in lieu of their giving up as from January 1, 1919, certain participating rights attached to 
those shares, payment having been made out of the reserve fund, while in order to provide funds for 
the redemption of the debenture debt (as below), and for other purposes, in October, 1919, 387,500 
additional preference and 3,387,500 ordinary shares were created. In December, 1919, 1,545,850 of 
the new ordinary shares were offered to the ordinary shareholders at the price of 30s. per share in 
the proportion. of three new ordinary shares for every four ordinary shares then held, ranking for 
dividend as from January 1, 1920. On January 1, 1920, 5 per cent. first mortgage refunding 


. debentures for £1,109,200, and on March 1, 1920, 5 per cent. mortgage debentures for £1,124,700, 


were paid off. The capital is now as under :— 
£3,708,837 Ordinary shares of £1, fully paid, part of £5,000,000 authorised. 


£1,865,852 Six per cent. cumulative preference shares of £1, fully paid, having also priority as 


regards capital (part of £2,000,000 authorised). These shares formerly had partici- 
patory rights, but in October, 1919, these were relinquished, as stated above. 


The accounts are made up annually to December 31, and submitted in June. For 1910, 1911 
and 1912 the preference received 14 per cent., and the ordinary 24 per cent. each time; for 1913 the 
payments were 11 and 15 per cent. respectively ; for 1914, 8 and 6, profits having been adversely 
affected owing to the closing down for a time, on account of the war, of several of the extract 
factories; for 1915, 12 and 18 ; for 1916, 15 and 27; and for 1917 and 1918, 12 and 18. In October, 
1919, a bonus of 334 per cent. was paid to the preference shareholders in ordinary shares (out of the 
reserve fund) in lieu of their giving up certain participating rights, and at the same time the undivided 
profits standing to the credit of the preference and ordinary shareholders as at December 31, 1918, 
were distributed amongst both classes by way of dividend, the preference and ordinary shareholders 
receiving 74d. per share and Is. 104d. per share respectively. Out of the profits of 1919 18 per cent. 
Was paid on an issued ordinary capital of £2,061,133; and for 1920 12 per cent. was paid on an issued 
ordinary capital of £3,606,983. Reserve fund, £1,849,338 (after deducting £515,284 capitalised in 1919 
and adding £691,698, balance of premiums on new ordinary shares issued in 1919); depreciation 
account, £1,053,265; surplus on sale of estancia business and Development Company of Santa Fé 
shares, £924,510; carried forward, £113,303, after setting aside £300,000 as reserve for excess profits 
duty and. taxation. At’ December 31, 1920, £1,291,051 (represented by bills maturing in 1921) of 
the purchase price of the assets sold in May, 1920, enumerated above, was still owing to the company. 
No interim dividend has been paid on the ordinary shares on account of 1921. The preference divi- 


 dend is paid January 1 and July 1—paid to date. 


= 


Vosing power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Forestimba, Stock, London. 
Telephone number, 6290 Avenue. Thecompany is quoted in the official list. Latest prices—ordinary, 
14; preference, 45. 


> 


Forster Green and Co., Limited.— Directors: J. Anderson, A. E. Brett, H. Pyper (Managing 
Director and Secretary), J. Reid and W. F. Uprichard. Office: 2-6, Corn Market, Belfast.—The _ 
company was registered August 6, 1891, to acquire businesses of wholesale grocers, &c. The authorised 
capital is £80,000 in shares of £10, all of which has been issued and paid up. The dividend for each 
of the three financial years ended March 1, 1913, was 5 per cent. ; for 1913-14, 3; for 1914-15 and 
1915-16, 4; for 1916-17, 1917-18 and 1918-19, 5, with a bonus of 23 per cent. for 1917-18 and 1918-19 - 
in addition ; for 1919-20, 8 ; and for 1920-21, 5. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common. 
Telegraphic address, Forster Green, Belfast. Telephone number, 4575, Belfast. Latest price, 9%. 


Forster’s Glass Company, Limited.—Directors: J. Forster, O.B.E., Walter Forster (Joint 
Managing Director), William A. Forster (Joint Managing Director), A. C. Forster and Sir 8S. H. H. 
Henn, K.B.E. Secretary: H. C. Allin, A.C.I.8S. Registered Office: Atlas Glass Works, St. Helens, 
Lancashire. Transfer Office; St; Margaret’s House, 57-59, Victoria Street, S.W.1.—The company 
was registered July 15, 1919, to acquire as from March 31, 1919, the business of glass 
bottle manufacturers carried on by Forster and Sons, Limited, registered March 15, 1905. 
The authorised capital is £350,000 in shares of £1, half being 73 per cent, eymulatiye partigis 


2216 THE STOCK EXCHANGE YEAR-BOOK. 


pating preference, and half ordinary, and the whole amount has been subscribed and paid up, 
the preference shares having been offered for sale by the British, Foreign and Colonial Corporation, 
Limited, in August, 1919, at the price of 20s. 6d. per share, while the,ordinary shares were issued 
credited as fully paid. The preference shares rank for a fixed cumulative preferential dividend of 7} 
per cent. per annum, and after payment of a 75 per cent. non-cumulative dividend to the ordinary | 
shares they are entitled to. participate equally with the ordinary shares in the surplus profits | 
distributed by way of dividend, but so that in no financial year shall the dividend exceed 15 percent, 
including the fixed dividend ; the preference shares are also entitled to priority as to capital and any | 
arrears of dividend. It is provided that no debentures or further preference shares shall be created 
without the sanction of the preference shareholders. There were also, at March 31, 1921, loans 
amounting to £33,699. 
The accounts are made up annually to March 31, and submitted in June. For 1919-20 7% per 
cent. was paid on both the preference and ordinary shares; and for 1920-21, 10. Reserve for 
depreciation, £19,500; carried forward, £61,924, subject to excess profits duty and corporation 
profits tax. The assets include goodwill, £35,000. On account of 1921-22 32 per cent. (actual) was 
paid on September 30. The preference dividend is payable on March 31 and September 30. 


Voting power, one vote for every share, but the preference shares have no voting rights unless 
the dividend is six months in arrear, or on matters directly affecting their rights. Director’s 
qualification, shares to the nominal value of £250 of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Froking, St. Helens. Telephone number, 256 St. Helens. Latest price of 
preference, 15s. 6d. 


Forth Glass Works, Limited.— Directors: T. M. Bogle (Chairman), J, M. Armour, J. Craig, J. A. 
McLaughlin (Managing Director), J. McVey and A. McGown. Secretaries: Lamb and Thomson, C.A. 
Office : 65, Renfield Street, Glasgow.—The company was registered May 5, 1920. to acquire the 
business of Messrs, A. M. Allan and Co., glass and bottle manufacturers. The authorised capital is 
£60,000 in shares of £1, of which £45,000 has been issued and paid up, including 12,000 shares allotted 
as fully paid up to the vendors. 

The accounts are made up annually to March 31, and submitted in June. For 1920-21 6 per cent. 
was paid, Carried forward, £2,088, subject to excess profits duty, corporation profits tax and directors’ 
fees. Goodwill stands at.£12,000. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Tumbler, Glasgow. Telephone numbers—2560 (Douglas), 
Glasgow, for secretaries ; 14 (Kelvin), Glasgow, for works. : 


Forth Steam Trawling Company, Limited.—Dzirectors: W. Gibb, C. Rasmussen, A. Stevenson, 
Sir J. Dobbie and Capt. H. O. M. Lees (Managing Director). Secretary: EH. R. MeNab. Office: 
6, Randolph Crescent, Edinburgh.—The company was registered February 28, 1920. The authorised 
capital is £130,000 in shares of £1, of which £73,775 has been issued and paid up. 

The accounts are to be made up annually to April 30, and submitted in May. No accounts have 
yet been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Forthwith, Edinburgh. Telephone number, 5060 (Central), Edinburgh. 


Fortnum and Mason, Limited.—Directors: Sir J..G. Craggs, M.V.O. (Chairman), M. J. 
Hall, N. ©. Walters and Lt.-Col. C. E. Wyld (Managing Director). Secretary: A. Y. 
White. Office: 181-4, Piccadilly, W.1.—The company was registered June 10, 1905, and carries 
on the business of foreign warehousemen, grocers, wine, spirit and cigar merchants. The 
authorised capital is £125,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and £75,000 ordinary, and £38,800 preference and £72,750 
ordinary have been subscribed and called up, including 14,550 ordinary shares allotted early in 1920 
in the proportion of one new share for every four ordinary shares held at a premium of 2s. per 
share. The articles of association provide that no debentures shall be created without the consent 
of a two-thirds majority of preference shareholders. At September 30, 1920, there was a bank over- 
draft of £23,109. 

The accounts are made up annually to August 31, and submitted in March. For each of the — 
nine years to September 30, 1914, the ordinary shares received 8 per cent., with, in respect of 1910-11, 
a bonus of 1 per cent. in addition ; for the four years to 1917-18 10 per cent. was paid ; for 
1918-19, 15 ; and for 1919-20, 10. Reserve fund for leasehold property, plant, &c., £31,775 (against 
£36,775, at which they figure in the assets) ; other reserves, £15,000 ; carried forward, £5,392. On 
sera of 1920-21 3? per cent. was paid in October. The preference dividend is paid on January 1 
and July 1. 

Voting power, one vote for each ordinary share, with a provision that ‘‘no shareholder may vote 
in respect of a holding in excess of one-fourth of the total issued capital.” Director’s qualification, 
500 shares of either class. Telegraphic address, Fortnum, London. Telephone number, 41 Regent. 
Latest prices—ordinary, 18s. ; preference, 14s. 


Foster Clark, Limited.— Directors: G. F. Clark (President), H. C. Olark and W. B. Clark. 
Secretary: G. E. Nias-Tomes. Office: Hart Street, Maidstone. — Foster Olark (1920), Limited, 
was registered March 2, 1920, to acquire the business of a company of similar name (registered 
1910), grocers’ sundriesmen, and in December, 1921, the (1920) was eliminated from the title. The 
authorised capital is £300,000 m shares of £1, £100,000 being 74 per cent. cumulative preference, 
£50,090 participating and £150,000 ordinary, and io December, 28, 1921, the whole amount had been 
issuel credited as fully paid. The preference shares rank first for fixed cumulative preferential 
dividends of 7% per cent. per annum (free of income tax up to 6s. in the £), and after making 
provision for reserve funds, surplus profits remaining are to be divided between the participating 
and ordinary shares rateably in proportion to the amounts paid up. 

No information is obtainable from the company, which isa private one, but this notice has been 
revised from documents filed at Somerset House. Voting power, one vote for every share, Directar’s 
qualification, £100 in shares, Transfer form, common; fee, 2s. 6d, 
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Poster, Porter and Co., Limited.—Directors: E. R. Porter (Chairman), A. W. Porter and 
W. Tozer. Secretary: G. 8. Grant. Office: 47, Wood Street, E.C.2.—The company was registered 
June 20, 1871, to take over the business of warehousemen of the firm of the same name. -The 
subscribed and paid-up capital is £300,000 in shares of £1 each (formerly of £15 each, but subdivided 
in February, 1916), At December 31, 1921, there were cash creditors for £24,067. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 25 per cent.) being paid in July. For 1910 13s.-per share was paid; for 1911, 12s.; for 
1912, 13s. ; for 1913, 14s.; for 1914, 17s. ; for 1915, 22s. 6d. on shares of £15 each ; for 1916, 74 per 
cent. (on shares of £1 each) ; for 1917 and 1918, 10 each year ; for 1919 and }1920, 124 ; and for 1921, 10. 
eee oer, £101,477, after providing for income tax and corporation tax and adjusting excess 

rofits duty. aan 
{ Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,500. Transfer form,common ; fee, 2s. 6d. per deed. Telegraphic address, Fosporter, Cent, London. 
Telephone number, 4550 City. The company is quoted in the official list ; latest price, 14. 


_ Foucar and Co., Limited.—Zondon Directors: W. Sinclair (Chairman), G. H. Beighton, R. E. 
Firth, W. Nuding and F.Wood. Secretary: J. W. Cogswell. Office: 28, Basinghall Street, E.C.2.—The 
company was registered December 30, 1905, in reconstruction of a company of the same name, regis- 
tered April 12, 1900, carrying on the business of timber and general merchants in Burma. 
In 1912, in order to write off a debit to profit and loss as at May 31, 1910, of £44,086, and provide for 
a suspense account of £101,744, it was decided to reduce the capital from £185,000 to £83,647 by 
cancelling certain unissued pre-preference, preference and ordinary shares, cancelling 1,750 preference 
and 3,050 ordinary shares (in respect of which the company had a lien for an amount owing to them 
exceeding the nominal amount of such shares), and writing off as lost 10s. per share on each of 
the remaining 88,420 preference shares and 18s. per share on each of the remaining 51,670 ordinary 
shares of £1, while all arrear dividends were cancelled under the scheme. The pre-preference shares 
were subsequently converted into preference, the preference into preferred ordinary and the ordinary 
into deferred ordinary. The authorised capital is now £83,647, £34,270 being preference shares of 
£1, £44,210 preferred ordinary shares of 10s., and £5,167 deferred ordinary shares of 2s., the whole of 
which has been subscribed and called up. The new preference shares rank for 6 per cent. non- 
cumulative dividends, after payment of which the preferred ordinary rank for 6 per cent. non- 
cumulative dividends, and then the deferred ordinary for 10 per cent., any available surplus profits 
to be divisible equally between the preferred ordinary and deferred ordinary. There are also—6 per 
cent. debenture stock for £32,037; and loans, the amount of which, however, is not stated 
separately in the balance sheet. 

The accounts are made up annually to May 31, and submitted in the following May. After 
meeting interest charges in respect of 1913-14 there was a profit of £4,685, increasing a credit balance 
of £5,351 brought down to £10,036; in 1914-15 the credit balance was increased to £12,795; in 
1915-16 reduced to £10,757 ; in 1916-17 increased to £10,968 ; in 1917-18 to £14,729; and in 1918-19 
to £29,343, which was carried forward. In respect of 1919-20 one year’s dividend (10 per cent. on the 
deferred) was paid on each class of shares, and £36,381 carried forward. The assets include forest 
leases, trade marks and goodwill, £18,000. 

_ Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. 


Fox Brothers and Co., Limited.— Directors: F. H. Fox (Chairman), T. Fox, C. L. Fox, J. Howard 
Fox, G. Fox and J. P. Fox. Secretary: P. J. Ebdon. Office: Wellington, Somerset.—The comyany 
was registered October 1, 1896, to take over the business of woollen manufacturers and spinners of the 
firm of the same name. The authorised capital is £300,000, £150,000 being in 5 per cent. cumulative 
preference shares of £10, having a priority also as to capital, and £150,000 in ordinary shares of 
£100, all of which has been subscribed (fully paid) by the directors and their family, together with 
£200,000 of 4 per cent. debentures. Interest on debentures and the dividend on the preference shares is 
paid to date. Reports are not obtainable, but this information is official. Telegraphic address, Fox, 
Wellington, Somerset. Telephone number, 22 (Wellington), Somerset. 


Francis Morton and Co., Limited.— Directors: J. T. Wood, C.E. (Chairman), C. 8. Pain (Vice- 
Chairman), H. W. Darbishire, J. 8S. Jones, L. Oulton and James Halliday. Secretary: H. 8. Davies, 
A.C.1.8. Office: Hamilton Ironworks, Garston, Liverpool.—The company was registered June 14, 
189, to carry on the business of constructional engineers, ironfounders, &c., of a company of the same 
name. The authorised capital is £120,000 in shares of £10, £20,000 being 5 per cent. cumulative pre- 
ference, ranking also for priority as to capital, and £100,000 ordinary, and all the preference and 
£99,950 ordinary have heen subscribed and paid up. ‘There is also 67 per cent. debenture stock for 
£65,000, on which interest has been paid to date. Further information is not obtainable, but this 
is official. Director’s qualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Ironsides, Liverpool. Telephone numbers, 30 and 112, Garston. 


Francis Shaw and Co., Limited.—Directors : O. Shaw (Chairman), R. T. Cooke, A. Povey, fhe ee 
Hampson, F. O. 8. Leak, Sir H. Hollingdrake, Kt.,and W. Wolfe. Secretary: A. Robinson, A.O.LS. 
Office ; Corbett Street Ironworks, Bradford, Manchester. London Office: Austral‘a House, Strand, 
W.C.2.—The company was registered as private October 19, 1909, to acquire the business of a firm 
of the same name, specialists in rubber manufacturing and plantation machinery, hydraulic 
engineers, &c., and was converted into a public company in June, 1920. The capital has been increased 
from time to time, and the authorised amount is now £230,000 in shares of £1, £100,000 being 
participating preference, having also priority as regards capital, but without further participation 
in assets, £120,000 ordinary and £10,000 employees’ shares, and £62,000 of the preference, £88, 512 of 
the ordinary and £2,760 of the employees’ shares have been issued, the preference and ordinary being 
fully paid and the employees’ shares having £2,225 7s. 6d. paid up in all, including 73,510 ordinary 


shares allotted by way of bonus out of undivided profits during 1920, and 60,000 preference shares 


offered for subscription at par in July, 1920, The preference shares rank first for a fixed cumulative 
preferential dividend of 74 per cent., and after payment of a dividend of 74 per cent, on the ordinary 
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and employees shares(which rank pari passu), are entitled toa further 4 per cent. for every additional 
1 per cent, paid on the ordinary and employees’ shares up to a total dividend not exceeding 10 per 
cent. in any one year. At December 31, 1920, there was a liability to bankers for £3,300, 


The accounts are made up annually to December 31, and submitted in March. For the five 
years to 1919 inclusive, 25 per cent. was paid each year on the ordinary, together with, for 1919, ashare 
bonus out of undivided profits of 500 per cent., and for 1920 15 per cent. was paid on the increased 
capital, the preference having received their maximum dividend of 10 percent. Reserve fund, £3,947 ; 
carried forward, £18,696, afser payment of dividends and d:rectors’ fees for 1920. On account of 1921 
3? per cent. was paid on the ordinary and employees’ shares in October. 


Voting power, one vote for every ordinary, prefercnce or employee's share, but preference share- 
holders only vote on matters affecting their interests, while employees have the right to nominate one 
proxy to attend general meetings and to vote on their behalf. Director’s qualification, preference, 
ordinary or employees’ sharesto the nominal value of £100, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Calender, Manchester; Vibrate, Estrand, London. Telephone numbers—1749 and 1750 (Central), 
Manchester ; 7383 (City), London. Latest price of preference, 20s, 


Francis Willey and Co., Limited.— Permanent Governing Directors: Lord Barnby and F. V. 
Willey. Secretary: H. E. Mann. Office: 8, Duke Street, Bradford.—The company was registered 
October 9, 1919, to take over a firm with a similar title, carrying on the business of wool merchants 
and top makers. The authorised capital is £600,000 in shares of £1, half being in 6% per cent. 
cumulative preference, having also priority as regards capital, and half ordinary, of which £188,054 of 
each class of shares has been issued credited as fully paid to the vendor company. This is a private 
concern, but these particulars have been officially revised. Voting power, one vote for each shareof 
either class. - Qualification of permanent governing directors, £10,000. Transfer form, common ; 
fee, 2s. 6d. 


Franco-British Oil Trust, Limited.—-Directors: A. H. W. Laye, A. W. Jenney and J. Siddall. 
Secretary: J. Barber. Office; 3, London Wal! Buildings, E.C.2.—The company was registered 
March 24, 1911, to acquire oil lands in Nadour, Algeria, the consideration being £40,000 shares. 
Subsequently further properties were acquired in Algeria for £120,000 shares. The authorised 
capital is £250,000 in shares of 2s. (formerly of £1, but subdivided late in 1920), of which £172,020 
has been issued and paid up. 


The accounts are made up annually to January 31, and submitted in June. There has so far 
been no dividend. Boring operations are in progress at Mesilla and Medjilla, in Algiers, and the 
_ Texas properties were yielding at the rate of £57,000 per annum gross when acquired. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, — 
common ; fee, 2s.6d.. Telegraphic address, Watermeter, London. Telephone number, 1936 Central. 
Latest price, 6d. 


Francois Cementation Company, Limited.— Directors: A. S. Elmore (Chairman), J. A. Agnew, 
- F. W. Baker, H. N. Berry, A. J. Francois (Managing Director), H. F. Marriott and L. Spencer. 
Secretary: J. A. Stocker, F.C.1.8. Office: 701, Salisbury House, E.C.2.—The company was registered 
December 17, 1919. ‘The authorised capital is £750,000 in shares of £1, £250,000 being in 10 per cent. 
non-cumulative preference, having priority as regards capital, and £500,000 in ordinary, all of which 
has been issued and called up. The preference shares rank for non-cumulative dividends of 10 per 
cent, per annum, after payment of which one-fifth of the surplus profits in each year is to be placed 
to a separate fund out of which further dividends, free of income tax, are to be paid to the preference 
shareholders until the aggregate amount of such further dividends, free of income tax, is equal to the 
amount paid on the preference shares ; thereafter the preference shares are to be only entitled to a 
non-cumulative dividend of 10 per cent. per annum. In a winding up the preference shares are to 
be entitled to receive out of assets such an amount as added to the dividends already paid out of 
the aforesaid separate fund will equal the amount paid on the preference shares. The Chemical and 
Metallurgical Corporation, Limited, holds 176,100 fully paid ordinary shares in the company. 
The accounts are to be made up annually to December 31. Voting power, one vote for each share 
of either class. Director’s qualitication, 100 preference shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Citroids, Ave, London. Telephone number, 3905 London Wall. 


Frank Hawker Carpathian Silver Company, Limited.— Directors : F. Hawker, M.B.E. (Chairman 
and Managing Director), T. H. Hawker, W. O. Savage, W. J. South and E. J. Timings. Secretary: 
C. O. Savage. Office: Argosy. Works, Spencer Street, Birmingham.—The company was registered 
April 5, 1897, to carry on the business of manufacturers of waiters and trays. In April, 1920, 20,000 
additional shares were created, and 10,000 of these were allotted credited as fully-paid to the share- 
holders by way of bonus out of the reserve iund ‘n the proportion of one new share for every three 
shares then held. The authorised capital is now £50,000 in shares of £1,-of which £40,000 has been 
subscribed and paid up.. The accounts are made up annually to December 31, and submitted in 
March. For 1913 15 per cent. was paid; for 1914, 74; for 1915, 5; for 1916, 15; and for 1917, 1918 
and 1919, 20 (free of income tax), while in April, 1920, a bonus of 333 per cent. was distributed in fully- 
paid shares by absorbing a reserve fund of £10,000; and in respect of 1920 10 per cent. was paid, 
free of tax. Carried forward, £3,470. Voting power, one vote for each share, Director’s qualifica- 
tion, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Argosy, Birmingham. 
Telephone number, 4256 (Central), Birmingham. ; 


Frank Sugg, Limited.— Directors: Edgar Jay, H. 8. Hooper, F. H. Sugg, W. Sugg. Head 
Office: 54, Great Eastern Street, E.C.2.—The company was registered January 22, 1906, to acquire 
a business of athletic outfitters. The authorised capital is £50,000 in shares of £1, £8,000 being 6 
per cent. cumulative preference, having a priority as to capital, and £42,000 ordinary, and £5,254 of 
the preference and £17,657 of the ordinary have been subscribed and called up, including 10,000 
ordinary shares offered for subscription at par in August, 1920. The accounts are made up annu-— 
ally to January 31, and submitted in April. For 1919-20 the preterence dividend was paid. Reserve ~ 
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fund at January 31, 1920, £1,000; carried forward, £3,330. Balance sheets are not issued, and 
later results have not transpired, but this notice has been revised officially. Voting power, one vote 


for each share of either class. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 


Frazer and Haughton, Limited.—Directors: T. W. Haughton, K. J. Frazer, 8. J. Frazer, 
J. W. Haughton and 8S. G. Haughton. Secretary: T. French. Office: Cullybackey, co, 
Antrim.—The company was registered July 31, 1900, to acquire a business of linen manufacturers 
and bleachers. The authorised capital is £140,000 in shares of £10, £40,000 being 5 per cent. cumu- 
lative preference and £100,000 ordinary, and to January 7, 1921, all the preference and £80,000 of the 
ordinary have been issued as fully paid. No information is now obtainable from the company. 
According to documents filed at the Belfast registry, there was at October 30, 1920. a credit to profit 
and loss account of £13,493. Voting power, one vote for every ordinary share. Director’s qualification, 


100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Frazer, Belfast. 
Telephone number, 4297, Belfast. 


Fred. Brdlik Meat Packing Company, Limited.— Directors: J. M. Allison, F. Brdlik (Serowitz, 


_ Bohemia), J. Brdlik (Serowitz, Bohemia), H. Arnold, J. Panteleeff (Paris), M. A. Pavlovits (Belgrade) 


and F. Suchanek (Austria). Secretary: G. D. Haynes. Office: 97, Mortimer Street, W.1.—The 
company was registered April 28, 1913, to acquire a business of sausage manufacturers and ham ex- 
porters carried on in Vienna, &c. The.authorised capital is £100,000, £99,000 being in ordinary shares 
of £1 and £1,000 in deferred shares of 1s. The ordinary shares are entitled to a fixed non-cumulative 
dividend of 10 per cent. and to half of any surplus profits after carrying 10 per cent. to reserve. Of 
the ordinary shares, £55.912. and all the deferred shares had, to December 31, 1918, been allotted and 
paid up, 39,000 of the ordinary shares and the whole of the deferred having been issued credited as fully 
paid. The accounts are made up annually to June 30. The ordinary dividend was guaranteed for 
five years by the vendor, who deposited as security 20,000 ordinary shares. No information is now 
obtainable from the company, but these particulars have been revised from documents filed at 
Somerset House. Voting power, one vote for every share, preferred ordinary or deferred. Director’s 
qualification, £100 in shares of either class for other than the first directors. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Limito, London. Telephone number, 2415 Mayfair. 


Fred W. Millington (1920), Limited.—Directors: Fred W. Millington (Chairman), R. H. 
‘Millington (Managing Director), A. Williams, F. 8S. Neill, Sir Wm. D. Henry, Kt., O.I.E., J. W. 
Bennell, E. C. Webster (also Secretary), F. M. Heap, R. H. Done, Lt.-Col. The Hon. F. H. Cripps, 
D.S.0., and 8. C. Wyatt. Office: 57, Dale Street, Manchester.—The company was registered 
December 15, 1920, with a largely increased capital, in reconstruction of a company with an almost 
similar title registered February 20, 1903, to acquire the business of dealers in cotton, woollen and 
silk goods, &c., of Mr. Fred W. Millington. The authorised capital is £750,000 in shares of £1, £250,000 
being in 65 per cent. cumulative preference, with a priority as to capital, and £500,000 in ordinary, 
and all the preference and £269,455 of the ordinary have been issued and paid up, 

The accounts are to be made up annually to December 31. The dividend paid by the old 


' company for each of the four years to 1911 was 10 per cent. ; for 1912, 8; for 1913, 7; for 1914 and 


1915, 10; for 1916, 12; for 1917, 20; for 1918, 15; and for 1919, 20, free of tax since 1916. Transfer 
form, common; fee, 2s. 6d. ‘Telegraphic address, Wonder, Manchester. Telephone numbers, 5041, 
5042 and 5043 (City), Manchester. 


Frederick Braby and Co., Limited.— Directors: W. Braby (Chairman and Genera] Manager), 
C, Braby (Deputy-Chairman), I. Braby, M.I.E.E., J. W. Brockman, H. Child, G. E. Fox, K. D. 
Mackenzie, A. Moore and J. E. Richardson. Secretary: C. Richardson, F.C.1.S. Office: 352-64, 
Euston Road, N.W.1.—The company was registered October 24, 1865, to acquire the business of 
the firm of the same name, as galvanised iron manufacturers. In September, 1919, 5,000 additional 
ordinary shares, 15,000 additional preference shares, and 6,000 employees’ shares were created, 
and the authorised capital is now £660,000 in shares of £10, £175,000 being 7 per cent. cumulative 
preterence, £425,000 ordinary and £60,000 employees’ shares, and £145,000 of the preference, 
£395,000 of the ordinary, and £39,880 of the employees’ shares have been issued and called up. 
The preference shares rank first for cumulative dividends of 7 per cent. per annum, the employees 
shares rank next for cumulative dividends of 7 per cent. per annum, and, after payment of a dividend 
of 7 per cent. per annum (non-cumulative) on the ordinary, the employees’ shares are entitled to 
participate in surplus profits available for dividend rateably with the ordinary. In the event-of a 
winding up the preference and employees’ shares have a priority as to capital and any arrears of 
dividend in the order named over the ordinary, but are not entitled to any further participation in 
surplus assets. There are also—44 (formerly 5) per cent. first mortgage debentures amounting to 
£30,000; and 5 (formerly 6) per cent. second mortgage debentures for £25,000. 

' The accounts are made up annually to June 30, and submitted in August. For each of the 
eighteen years to June 30, 1919, 10 per cent. was paid (free of income tax) on a capital of £275,000. 
For 1919-20 35s. per share was paid on the old shares and 21s. 83d. on the new shares (less tax) 
and for 1920-21, 39s. and 17s. 6d. (less tax) respectively. General reserve fund, £84,000 ; comangonoy 
reserve fund, £30,000; suspense account, £90,000 ; carried forward, £55,476. On account of 1921-22 
5 per cent. was paid in March. The preference and employees’ dividends are paid about March 1 
and September 1 (less income tax). ; ; . f 

Voting power, one vote for-every share of any class. . Director s qualification, 80 shares of any 
class. Transfer form common; fee, 2s. 6d. per deed. Telegraphic address, Courteous, Eusroad, 
London. Telephone number, 3032 (5 lines) Museum. Latest prices—ordinary, 11,%; ; preference, 95. 


Frederick Crane and Co., Limited.—A substantial interest. is held by Nobel Industries, Limited 
(formerly known as Explosives Trades, Limited). 

Frederick Gorringe, Limited.—Dvrectors: D. W. Butterfield (Chairman), S.. H. Clay, H. W. 
Halifax (also Secretary), ©. J. Shuter and 8. Woolger. Office: 55, Buckingham Eelste goed, 
$.W.1.—The company was registered July 8, 1903, to acquire the business of general draper 
of Mr. F. Gorringe. The authorised capital is £400,000 in shares of £1, half being 5 per cent. 
participating cumulative preference, and half ordinary, and the whole amount has been subscribed 


i> 
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and paid up. The preference shares have a priority as to capital, and after making provision for’ 
reserve fund, sinking fund in respect of leases, and 7 per cent. dividend on the ordinary shares, the 
preference shares are to participate in any further dividend paid in the proportion of 4 per cent. on 
the preference shares for every 1 per cent. declared on the ordinary shares, but the preference 
‘dividend is not to exceed 7 per cent. in any year. 


The accounts are made up annually to February 20, and submitted in April. For each of the five 
years to 1911-12 the ordinary shares got 5 per cent.; for 1912-13 and 1913-14, 7; for 1914-15 
and 1915-16, 5; for 1916-17, 7; for 1917-18 and 1918-19, 9; and for 1919-20 and 1920-21, 15, including 
a bonus of 4 per cent. each year, the preference shares receiving an additional 1 per cent. each time 
in respect of 1917-18 and 1918-19, and 2 per cent. in respect of 1919-20. Reserve fund, £100,000; con- 
tingencies account, £10,000 ; carried forward, £15,819. The assets include goodwill at cost, £100,854. 
On account of 1921-22 34 per cent. was paid in October. The preference dividend is paid in April 
and October. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gorringe, Sowest, London. 
Telephone number, 8600 Victoria. Both classes of shares are quoted in the official list. Latest prices— 
ordinary, 1.3;; preference, {. ; 


Frederick Sage and Co., Limited.— Directors : G. T. Moody (Chairman), J. Hawes (Deputy-Chair- 
man), G. A. Coulson (Managing Director and General Manager), F. S. Sage and E. D. Hawes. Secretary: 
W. Atkinson, A.C.A. Office: 58-62, Gray’s Inn Road, W.C.1.—Frederick Sage and Co. (1905), Limited, 
- was registered March 28, 1905, to acquire the business of shop-fitters of a private company of the same 

name, and late in 1912 the 1905 was eliminated from the title. With a view mainly to extinguishing 
the debit to profit and loss, amounting at September 30, 1910, to £16,301, 10s. per share was written 
off the ordinary capital in 1911, while in March, 1920, 400,000 additional ordinary shares were created. 

The authorised capital is now £450,000, £150,000 being in preference shares of £1 each, and £300,000 
in ordinary shares of 10s. each, and £139,550 of the preference and £270,000 of the ordinary have 
been issued and paid up, including 400,000 ordinary shares issued in March, 1920, at the price of 
10s. 6d. per share. The preference shares have a priority as to capital, rank first for 6 per cent. 
dividends (cumulative as from October 1, 1912, and increased in 1911 from 54 per cent.), and are 
to participate in profits available to the extent of 4 per cent.. per annum in respect of each 1 per cent. — 
paid on the ordinary shares in excess of 6 per cent. 

It is provided that no mortgages, debentures, or debenture stock can be created without the 
sanction of two-thirds of the preference shareholders. 

The accounts are made up annually to September 30, and submitted in December, an interim divi- 
dend ‘(in 1921 of 4 per cent.) being paid in June. For 1911-12 the ordinary received 5 per cent. ; for 
1912-13, 3; for 1913-14, 1914-15, 1915-16 and 1916-17 6 each year; for 1917-18 the ordinary received 
8 per cent, and the preference 7 per cent. ; and for 1918-19 10 (on a capital of £70,000) and 8 per cent. 
respectively ; and for 1919-20 and 1920-21 similar dividends were paid on the capital as it now 
stands. Reserve fund, £50,000; reserve for corporation profits tax and excess profits duty, £25,651 ; 
employers’ liability fund, £11,500; carried forward, £39,107. The assets include goodwill, £81,780. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sage, London. Telephone 
number, 2664 (four lines) Holborn. The ordinary shares and preference shares “Nos. 150,001 to 
290,000 are quoted in the official list. Latest prices—ordinary, 3; preference, #. 


Freeman, Hardy and Willis, Limited.—Directors: Sir J. North, Kt. (Chairman and Joint 
Managing Director), H. S. Gee (Deputy-Chairman), P. H. A. Barrow, H. 8. Bennett, J. E. Faire, 
H. W. Wilshere, W. A. North (Joint Managing Director), J. W. Bunney and E. J. Ward. Secretary: 
A. E. Hardy. Office: 57, Rutland Street, Leicester.—The company was registered December 20, 1876, 
to acquire the business of the firm of the same name, manufacturers of boots, shoes and other leather 
articles, and in September, 1903, the business of Rabbits and Sons, Limited, was taken over. In 
December, 1918, 150,000 additional ordinary shares were created, and in February, 1919, these shares 
were allotted credited as fully-paid to the ordinary shareholders by way of bonus in the proportion of 
two new shares for every three ordinary shares then held, payment for same having been provided as 
to—£85,000 from the “inner reserves” of the company and £65,000 from the undivided profits carried 


forward at December 31, 1918. In March, 1920, 150,000 additional ordinary and 75,000 additional 
preference shares were created. 


The authorised capital is now £800,000 in shares of £1, £525,000 being in ordinary and £275,000 
in 6 per cent. cumulative preference, the latter ranking also for priority as to capital, and £475,000 
ordinary and £250,000 of the preference have been issued and called up, including 100,000 ordinary 
and 50,000 preference offered to the shareholders at 10s. premium and par respectively in March, 1920. 
There are also—5 per cent. perpetual mortgage debenture stock for £200,000, the stock being secured 
as a first charge on all the freehold and leasehold properties, and having interest payable January 1 
and July 1; a mortgage of £3,000 ; and deposits for £39,907. 

The accounts are made up annually to December 31, and submitted in January, aninterim dividend 
(in 1921 of 64 per cent.) being paidin July. For each of the twenty-three years to 1912 124 per cent. 
was paid on the ordinary shares ; for 1913 and 1914, 15; and for the seven years to 1921, 174, while in 
February, 1919, a bonus of 663 per cent. was paid in ordinary shares (as stated above). Reserve fund, 
£150,000 ; reserve for freehold and leasehold premises, £100,000; reserve for contingencies, £100,000 ; 
carried forward, £77,066. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every 50 ordinary or 100 preference shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 


amounts of £1 and multiples. Telegraphic address, Enterprise, Leicester. Telephone numbers, 
3691, 3692 and 3693, Leicester. Latest prices—ordinary, 40s. ; preference, 17s. 6d. 


French Asphalte Company, Limited.—Directors: A. Vian (Chairman and Managing Director), 
T. H. Ionides and H. Tucker. Secretary: T. H. Knight. Office: Suffolk House, Laurence 
Pountney Hill, E.C.4,—The company was registered October 28, 1871, as the Société Frangaise 
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dés Asphaltes, Limited, and in 1904 the name was changed as above. 
is £120,000 in shares of £1, of which £80,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the six years to 1903 15s. per share was paid (on £5); for the ten years to 1913, 2s. ; for 1914 and 
1915, 1s. (on the capital as it now stands); for 1916 and 1917, nil ; for 1918 6d. per share was puiid ; 
for 1919, 1s. 6d. ; and for 1920, 2s. 3d. Reserve funds, £48,590. Reports are not published, but this 
information is official. Voting power, one vote for each share: Director’s qualification, 250 shares. 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Asphales, Cannon, London. Telephone 
number, 6778 City. 


Fricker’s Metal Company, Limited.— Directors: J. A. Wood (Chairman), G. C. Fricker (Joint 
Managing Director), F. Miller and L. Scott (Joint Managing Director). Secretary: H. E. Carey. 
Office: Portland Road, Luton.—The company was registered March 15, 1918, to acquire the business 
of manufacturers of zinc oxide carried on by a company of the same name, registered November 29, 
1910. The authorised capital is £80,000 in shares of £1, £21,500 being preference and £58,500 ordinary, 
and the whole amount has been subscribed and paid up. The preference shares have priority as to 
capital, without further participation, and rank first for cumulative dividends of 8 per cent. per annum, 
and are further entitled to an extra 4 per cent. for every 1 per cent. paid on the ordinary shares in 
excess of 10 per cent., but not exceeding in any year an extra 4 per cent. At December 31, 1920, 
there was a bank overdraft of £13,966. ; 

The accounts are made up annually to December 31, and submitted in February or March, For 
1918 7 per cent. was paid on the ordinary shares; for 1919, 10; and for 1920, 4 (free of tax), paid as 
an interim dividend. General reserve fund, £12,000; transference of works reserve, £4,500; carried 
forward, £2,271, subject to corporation profits tax, against £3,780 brought down. The assets include 
“purchase of business” £16,000. The preference dividend is paid half-yearly—paid to date. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 


og Transfer form, common ; fee, 2s. 6d. Telegraphic address, Frickers, Luton. Telephone number, 
25, Luton. 


Frisby, Dyke and Co., Limited. —Directors: A. H. Gilding (Secretary) and H. Gilding. Office: 
58-66, Lord Street, Liverpool—The company was registered March 21, 1904, to acquire the 
business of drapers of the firm of the same name. The authorised capital is £70,000 in shares of £1, of 
which £50,150 has been subscribed and paid up. 

Being a private concern, reports are not published, but this information is official. 
one vote for every share. Director’s qualification, 50 shares. 
Telephone number, 3610 (Bank), Liverpool. 


Frost Brothers, Limited.—Dircctors: J. J. Frost (Chairman and Managing Director), W. Hogg 
and D. P. Frost. Secretary: A. H. Payne. Registered Office : 342, Commercial Road, H.1. City Office : 
6, Billiter Street, E.O,3.—The company was registered June 11, 1896, to acquire the business of rope 
manufacturers and yarn spinners of the firm of the same name, established in 1790. The authorised 
capital is £300,000, £150,000 being in 5 per cent. (free of income tax) cumulative and participating 
pre-preference shares of £1, £60,000 in 6 per cent. cumulative preference shares of £10, and £90,000 in 
ordinary shares of £1, and all the pre-preference, £38,560 of the preference, and £75,000 of the 
ordinary have been issued and called up, including 56,625 ordinary shares allotted to the ordinary 
shareholders in February, 1919, pro rata by way of bonus out of the reserve fund. The pre-preference 
shares were created early in 1919, and in May, 1919, were offered for sale at the price of 21s. per share by 
the British, Foreign and Colonial Corporation, Limited, applications being received through the London 
Joint City and Midland Bank, Limited. They are entitled to a cumulative pre-preferential dividend at 
the rate of 5 per cent, per annum, free of all present and future British income tax, and to 25 per cent. 
of the profits of the company distributed by way of dividend after providing for the 6 per cent. dividend 
on and limited to the 3,856 issued preference shares of £10 each, and a 5 per cent. non-cumulative 
dividend free of income tax and limited to the 75,000 issued ordinary shares of the company. The pre- 
preference sharesare also entitled to priority in return of capital in case of winding-up, and to an additional 
sum of 2s. per share out of any surplus assets remaining after returning all paid-up capital, if the object 
of the winding-up is either the reconstruction of the company or its amalgamation with some other 
concern, together in either case with all arrears of dividend. Under the conditions of the issue of the 
pre-preference shares it was provided that no debenture shall be created, or any shares issued, ranking 
_ pari passu with or in priority to the pre-preference shares without the sanction of the said pre- 

preference shareholders expressed in a special resolution passed and confirmed at separate meetings. 

The last accounts were for the eleven months to August 31, 1921, and were submitted in December, 
1921. In respect of the year to September 30, 1918, 64 per cent. (free of tax) was paid on the 
ordinary shares, together with a bonus of approximately 308 per cent, paid in ordinary shares out 
of the reserve fund; for 1918-19 the pre-preference shares got 6 per cent. (free of tax) and the 
ordinary 12 per cent. (free of tax) ; for 1919-20 6 per cent. and 11 per cent. respectively were paid 
(free of tax); and in respect of the eleven months to August, 1921, the first preference dividends were 
paid for the year to September, 1921, with the assistance of £1,500 transferred from reserve, reducing 
it to £6,000. Carried forward, £593, against £6,234 brought down. The assets include balance of 
expenses of issue of new capital, £3,971. The dividend on the pre-preference shares is payable 
June 30 and December 31, and on the preference shares annually in December. : 

Voting power, one vote for every ordinary share, two votes for every preference share, and one 
vote for every pre-preference share in the event of their dividend being six months in arrear or on 
resolutions being proposed affecting their rights. Director’s qualification, £500 in shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Frost, Fen, London. Telephone numbers, 


4109 Central (City Office), 3370 East (Manager), and 4007 East (Works). Latest price of pre-pre- 
ference, 12s. 


Fruit and Produce Exchange of Great Britain, Limited.—Dzrectors: R. Atcherley (Chairman), 
J. R. Colyer, P. Pask, H. Evans and G. J. Webb (Managing Director). Secretary: A. E. 
Da Costa. Office : 8, Short’s Gardens, Covent Garden, W.C.2.—The company was registered July 2nd, 
1920, to acquire the businesses of nine companies and firms, produce brokers and salesmen, Xc., and 


The authorised capital 


Voting power, 
Transfer form, common; fee, 2s. 6d. 
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other businesses have since been taken over. The authorised capital is £1,250,000 in shares of £1, — 
£500,0U0 being participating preference and £750,000 ordinary, and £158,787 of the preference and — 
£282,590 or the ordinary have been issued and paid up, the ordinary shares having been allotted 
as fully paid up to the vendors. The preference shares rank first for a cumulative preferential 
dividend of 8 per cent., and after payment of a dividend of 8 per cent. on the ordinary both classes 
of shares participate pari passu in any further distribution of profits. In the event of liquidation 
the preference shares have priority as regards dividend and capital, and participate pari passu — 
witb the ordinary shares in any fund representing undistributed trade profits, but to no further 
p irticipation in the profits or assets. No shares ranking in priority to the preference shares can be 
issued without the sanction of an extraordinary resolution passed at a separate meeting of the — 
preference shareholders at which two-thirds of such class are represented. eae 

The first accounts to August 31, 1921, are to be submitted at the adjourned meeting in March, 1922. 
Voting power, one vote for every share of either class. Director’s qualification, £5,000 in shares 
of either class, to be acquired within two months of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic addresses, Fruprodex, Rand, London, Telephone numbers, 5426 and 5427 
Regent. 


Fullers’ Earth Union, Limited.—Directors: J. S. Highfield (Chairman), W.:E. Gray, Stanley 
Beeton and A. P. Simpson. Secretary: J. Robins, F.C.LS. Office: 4, Cullum Street, £.C.3.— 
The company was registered March 21, 1890, to take over works at Redhill, Surrey, and Bath, 
including the properties of Cawley and Co., Limited ; and other works at Nutfield and Bath were after- 
wards acquired. In 1898 the capital underwent considerable reorganisation, each ordinary share © 
of £1 being divided into one preference share of 10s. and one ordinary share of 10s., and each class was 
then consolidated into shares of £1, while in 1913 the respective rights of the ordinary and founders’ 
shares were modified. t 

The authorised capital is now £98,331, of which £125 has been issued in founders’ shares, 
£49,046 in preference shares and £49,046 in ordinary shares, all being fully paid. Of the net 
profits a sum equivalent to 8 per cent. per annum on the total amount paid up on 
the preference and ordinary shares is to be set aside to a fund to be called the dividend fund; 
out of the surplus such a sum is to be carried to an ordinary reserve fund until the directors 
deem such fund sufficient ; and of the balance remaining one-half is to be placed to the dividend ~ 
fund, and the other half is to be applied in payment of a dividend on the founders’ shares. The dividend 
fund is to be applied—firstly, in setting apart to a special reserve fund such part (if any) as the 
directors may determine; secondly, in payment of a fixed 5 per cent, cumulative dividend on the © 
preference shares, and, lastly, in payment of a dividend on the ordinary shares, The preference 
shares have a priority as to capital, and the ordinary and founders’ shares rank equally as regards ~ 
capital up to the amount paid up, surplus assets to be divided equally between both classes. There 
are also—6 per cent. debentures for £25,000 ; and mortgages for £3,300. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the 
ordinary received 114 per cent., and each founders’ share £1 16s. 6d. ; for 1910-11, 12 per cent. and 
£8 respectively ; for 1911-12, 14 per cent. and £8; for 1912-13, 14 per cent. and £10; for 1913-14, 15 
per cent. and £15 ; for 1914-15, 12 per cent. and £8 ; for 1915-16 the ordinary received 8 per cent., but 
there was no distribution on the founders’ shares; for 1916-17, 9, but nothing again on the 
founders’ shares ; for 1917-18, 11, and each founders’ share £2; for 1918-19, 9, but nothing on the 
founders’ shares; tor 1919-20, 16, including a bonus of 5 per cent., while each founders’ share got 
£15; and for 1920-21, 133, including a bonus of 2}, and £5 per share respectively. Reserve fund, — 
£31,007 ; special reserve fund, £2,513. On account of 1920-21 5 per cent. was paid on the ordinary — 
shares in November. The preference dividend is paid May 15 and November 15. 

Voting power, one vote for every share, ordinary or founders’. Director’s qualification, 500 shares, — 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Yelwac, 
London. Latest prices—ordinary, 21s. ; preference, 9s. 6d. 


Puller’s, Limited.—Directors: Hon. H. Beaumont (Chairman and Joint Managing Director), — 
A. Burdett (Joint Managing Director), G. E. Monckton and G. B. Samuelson. Secretary: R. B. 
Taylor. Office: 45, Great Church Lane, Hammersmith, W.6.—The company was registered January 31, 
1896, to acquire a confectionery business carried on under the same name. In July, 1920, 150,000 
additional ordinary shares, together with 260,000 £1 shares (unclassified), were created, and the 
authorised capital is now £500,000 in shares of £1—of which £150,000 has been issued in ordinary 
shares and £40,000 in 6 per cent. cumulative preference, ranking. also for priority as to capital and to 
one-half of any surplus, and fully paid up. Included in this statement of capital are 50,000 ordinary 
shares offered to the ordinary shareholders at par in August, 1920; and 50,000 ordinary shares. 
allotted credited as fully paid to the ordinary shareholders in October, 1920, by way of bonus out of the 
reserve fund, in the proportion of one new share for every two ordinary shares then held. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911, 
17% per cent. was paid each time; for 1912, 20; for 1913, 174; for 1914, 10; for 1915 and 1916, 74; 
for 1917, 10; and for 1918, 1919 and 1920, 15, free of tax; while in October, 1920, a bonus of 50 per 
cent. was distributed to the ordinary shareholders in fully-paid shares out of the reserve fund. Reserve 
fund, £31,500 (after deducting £50,000 capitalised in 1920); carried forward, £45,336. On account 
of 1921 3 per cent. was paid in September. The preference dividend is paid January 15 and July 15. 

Voting power, one vote for each share of either class, Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Fullers, Hammersmith. 
Telephone number, 1975 (4 lines) Hammersmith. Latest price of ordinary, 23s. 6d, 


Fuller’s United Electric Works, Limited.— Directors : G. Fuller (Chairman and Managing Director), 
G. J. A. Fuller (also Secretary), L. Fuller, F. J. Gordon and D. A. Palmer. Office: Woodlands 
Works, Grove Road, Chadwell Heath.—The company was registered March 13, 1919, to acquire 
the undertakings of John C. Fuller and Son, Limited, the Fuller Accumulator Company, Limited 
(registered November 1, 1913), Fuller’s Wire and Cable Company, Limited, and Fuller’s Carbon and 
Electrical Company, Limited. 

In January, 1922, 16s. per share was written off each of the 151,507 issued ordinary shares, and 
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the authorised capital is now £378,794 8s., £250,000 being 8 per cent. cumulative participating 
preference shares of £1, £30,301 8s. ord'nary shares of 4s., and £98,493 ordinary shares of £1, and 
all the preference and 4s. ordinary shares have been issued and called up, including 50,000 preference 
and 150,000 ordinary shares (then of £1) issued credited as fully paid. Of the preference shares, 
200,000 were offered for sale at 21s. per share in April, 1919, by Barclays Bank, Limited, on 
behalf of George Clare and Co., Limited. The preference shares rank for cumulative dividends of 
8 per cent, per annum, and, after payment of a similar rate (non-cumulative) on the ordinary, are 
further entitled to participate equally with the ordinary, but so that in any year the preference 
shares shall not be entitled to a dividend of more than 10 per cent. The preference shares have 
also priority as to capital and any arrears of dividend in the event of winding up. There are 
also £200,000 7 per cent. (income tax free) short term notes of £25, £50 and £100 each, offered for 
subscription at par in July, 1920; interest is payable January 31 and July 31, and the principal is 
repayable July 31, 1925, at [05 per cent., or at any time earlier at the company’s option on six months’ 
notice, also at 105 per cent. The company is precluded by its articles from issuing any further 
preference shares or debentures without the sanction of a special resolution passed at separate class 
meetings of the preference shareholders ; further, the company undertakes that, so long as any of the 
notes are outstanding, no debentures or other charges will be created, other than to secure loans from 
the company’s bankers, without the sanction of the majority of the note holders. At March 31, 1921, 
there was a bankers’ loan for £77,493, while a debenture for £150,000 has since been created and issued 
to th? National Bank of Scotland, Limited, as collateral security for an overdraft to this extent. 

The accounts are made up annually to March 31, and submitted in July. For 1919-20 10 per cent. 
was paid on both classes of shares ; and for 1920-21 there was no distribution on either class of shares, 
leaving the preference dividend in arrear as from April 1, 1920. In respect of 1920-21, after pro- 
viding £15,353 interest on the short term notes and £6,678 loss on realization of investments, there 
was a deficiency of £129,408, converting a credit balance of £8,040 brought down into a debit of 
£121,368. Of an amount of £14,000 reserved for excess profits duty at March 31, 1920, and not 
required, £6,800 was applied to depreciation of plant and machinery, £3,157 applied in extinguish- 
ing the balance of experimental and development expenditure, and £4,043 was written off pre- 


liminary expenses and expenses of note issue, reducing those items to £22,775. Early in 1922 the 


cxpit.)] was reduced as stated above. The assets include goodwill, £25,000, and patents and licences, 
£41,977. The preference dividend is payable March 31 and September 30—paid to March 31, 1920. 

Voting power, one vote ‘for ‘every ordinary share, the preference shares having no voting rights. 
Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Fullers, Chadwell Heath. Telephone number, 173 (four lines), Ilford. Latest prices— 
preference, 4s. 3d. ; notes, 393. 


Futurist (Liverpool), Limited.—Dzrectors: E. Haigh (Chairman), H. Joyce, 8. Levy, A. Levy 
(Joint Managing Director), J. A. Williams (Joint Managing Director), R. Rawland and J. Wolfe. 
Secretaru: T. A. Furse, A.C.A.. Office: 40, Bennetts Hill, Birmingham. — The company was 


registered October 5, 1920, to acquire the City Picture House, Lime Street, Liverpool. The 


authorised capital is £125,000 in shares of £1, of which £110,452 has been issued and paid up, the 
shares having been offered for subscription at par in October, 1920. There is also a mortgage at 8 per 
cent. for £50,000, repayable in five years. hom 

The accounts are to be made up annually to December 31, and submitted in February. Voting 
power, one vote for every share. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, commen; fee, 2s. 6d. Telephone number, 3173 (Central), Birmingham. 


G. B. Kent and Sons, Limited.—Directors: A. B. Kent (Chairman and a life Director), E. N. 
Kent (Managing and a life Director), A. H. Lidderdale, J. C. Vincent and H. N. Kent. Secretary: 
W. E. Mashman. Office: 75, Farringdon Road, E.C.1.—The company. was registered July 2, 1900, to 
acquire the business of brush manufacturers of the firm of the same name, established in 1777. The 
authorised capital is £160,000 in shares of £1, £100,000 being preference and £60,000 ordinary. 
The preference shares have a priority as to capital, rank first for 55 per cent. cumulative dividends, 
and are entitled to an additional dividend at the rate of 4 per cent. for every 1 per cent. of dividend 
paid on the ordinary shares above 10 per cent. The entire capital has been subscribed and called up. 

The last accounts were for the eleven months to August 31, 1921, and were submitted in January, 
1922; the next accounts will embrace the period of thirteen months to September, 1922. For 
1910-11 24 per cent. was paid on the ordinary shares ; for 1911-12, 73; for 1912-13, 5; for 1913-14 only 
the preference dividend was paid; for 1914-15 the ordinary received 6 per cent. ; for 1915-16 and 
1916-17, 8; for 1917-18, 10; for 1918-19, 11, the preference shares receiving an extra ‘5 per cent. ; 
1919-20, 12, the preference shares rece‘ving an extra 1 per cent. ; and for the eleven months to 
August, 1921, only the fixed preference divideud was paid. Reserve fund, £12,000; property and 
equipment reserve, £1,675; carried forward, £1,430, against £5,387 brought down. The assets 
include balance of goodwill, patent rights, trade marks, &c., £30,000. The preference dividend is 
paid January 1 and July 1—paid to date. 

Voting power, one vote for every share of either class, but preference shareholders only attend 
meetings aul vote on questions directly affecting their position. Director's qualification, 5,000 
ordinar’ shares for a life director, to be acquired within one month from date of appointment; 
other than life directors, 500 ordinary or preference shares. Transfer form, common;. fee, 2s. Gd. 
Telegraphic address, Tricho, Phone, London. Telephone numbers, 4116, 4117 and 4118 Central. The 
preference shares are quoted in the official list ; latest price, 3. 


G. Beer, Limited.—Directors: C. S. 8. Guthrie (Chairman), C. Bloch (Paris), P. R. Chalmers, 
Madame de Lavalade (Paris), M. Paillon (Paris) and R. J. Stannard. Secretary : H. C. Rabbidge. 
Office : 3-4, Clement’s Inn, Strand, W.C.2.—The company was registered November 26, 1903, to acquire 
the business of costume maker of Mr. Gustave Beer, carried on at Nice and Paris. In ‘October, 
1913, it was decided to acquire the freehold of the company’s premises in Paris, at a cost of 
about £91,000. The authorised capital is £480,000 in shares of £1, half being preference and half 
ordinary. . The preference shares have a priority as regards capital over the ordinary, and rank first 
for cumulative dividends of 7 per cent. per annum, while after payment of non-cumulative dividends 
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at the rate of 7 per cent. on the ordinary the preference shares are to take an extra 3 per cent, 
non-cumulative before any further distribution is made on the ordinary. The cumulative dividend of 
7 per cent, per ‘annum on the preference shares was guaranteed for five years by Mr. Beer, 
All the ordinary shares and £35,000 of the preference were allotted as fully paid in part payment 
of the purchase money, and the remaining preference shares were offered for subscription through 
Chalmers, Guthrie and Co., Limited, and all were allotted and have been called up. There was 
also, at November 30, 1920, a sum of £40,887 owing, being the balance of the purchase price of the 
Paris freehold premises, and a bank loan of £2,200. 

The accounts are made up annually to November 30, and submitted in March or April. The 
last dividend on the ordinary shares was 3 per cent. in respect of 1904-5. Outof the profits of 1909-10 
the preference shares received 3} per cent. ; out of the profits of 1910-11,6; and out of the profits 
of 1911-12 and 1912-13, 7. There has since been no distribution on either class of shares, and at 
November 30, 1920, there were arrears on the preference shares of about’ 58 per cent. Carried for- 
ward at November 30, 1920, a credit balance of £35,490, against a deficiency of £3,063 brought down, 
The assets include goodwill and preliminary expenses, £339,787. 

Voting power, one vote for every share, ordinary or preference, but so long as the preference 
dividend is in arrear the ordinary shareholders are only entitled to one vote for every two shares 
held. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Rabbidge, Phone, London. Telephone number, 5483 Holborn. The preference shares 
are quoted in the official list. Latest prices—preference, +; ordinary, 6d. 


G. D. Peters and Co., Limited.— Directors: E. S. Luard (Chairman), W. E. Sheffield and F. ©, 
Hibberd (Joint Managing Directors), Sir C. Davidson, W. Rutherford and G. W. Ellsmoor (also 
Secretary). Registered Office: Windsor Works, Slough, Bucks. London and additional Transfer 
Certification Office: 3A, Dean’s Yard, Westminster,, SW.1.—The company was registered July 14, 
1909, to acquire the business of manufacturers of railway rolling stock supplies carried on by the 
firm of the same name. In May, 1919, 45,000 £1 shares in the Consolidated Brake and Engineering 
Company, Limited, out of an issued capital of £50,000, were acquired by the exchange of 22,500 
preference shares and 22,500 ordinary shares of G. D. Peters and Co., Limited, both classes ranking 
for dividend as from April 1, 1919. 

The authorised capital is £300,000 in shares of £1, of which £147,500 has been issued in 6 per 
cent. cumulative participating preference and £147,500 in ordinary, and paid up, including 25,000 
preference and 25,000 ordinary shares issued in October, 1918, at par and 5s. per share premium 
respectively, and 22,500 preference and 22,500 ordinary issued in May, 1919, as stated above. The 
remaining 5,000 unissued shares may be issued either as preference or ordinary, or partly as 
preference and partly as ordinary, at the directors’ discretion. The preference shares are entitled 
to a cumulative dividend of 6 per cent., and, after paying a non-cumulative dividend of 10 per cent. 
on the ordinary shares, the preference and ordinary shares rank equally for any further dividends 
which may be paid. In the event of a winding-up surplus assets are to be applied first in repaying 
the preference capital, and secondly in repaying the ordinary capital, any surplus assets to be 
distributed amongst both classes pro rata. 

The accounts are now made up annually to December 31, and submitted in March or April. In 
respect of the six months to March 31, 1918 (at the beginning of which period the concern was 
converted into a public company), the preference shares received a dividend at the rate of 8 per cent. 
per annum and the ordinary 12 per cent. per annum; and for the nine months to December 31, 1918, 
and the year 1919, 6 per cent. per annum was paid on the preference shares and 10 per cent. per 
annum on the ordinary shares, together with a bonus of 1s. per share (free of income tax) on both classes 
of shares each time. For 1920 10 per cent. was paid on the ordinary. Reserve fund, £100.000, the 
reserve for equalisation of dividends, £25,000, having been incorporated in this fund ; carried forward, 
£15,342. Goodwill and patents figure in the balance sheet for £100,000. 

The preference dividend is payable quarterly on March 31, June 30, September 30 and December 81. 
Voting power, one vote for every ordinary share, and one vote for every two preference shares, unless 
the fixed dividend on the preference shares is in arrear, in which case every preference share will 
confer one vote. Director’s qualification, 100 shares of either class. Transfer form, common; fee, — 
2s. 6d. Telegraphic address, Peters, Slough. Telephone numbers, 201, 202 and 203, Slough. Latest 
prices—ordinary, 12s. ; preference, 14s. 


G, Garnett and Sons, Limited.—Directors: W.H. Clarke, G. Garnett (Managing Director) 
and J. H. Garnett. Secretary: T. H. Bedford. Office: Valley Mills, Apperley Bridge, near 
Bradford.—The company was registered December 26, 1906, to acquire and amalgamate the businesses of 
spinners and manufacturers, &c., of the firm of the same name, carried on at Apperley Bridge, and that 
of Messrs. J. F. Garnett and Son, at Idle. The authorised capital is £150,000 in shares of £1, £50,000 
being 5 per cent. cumulative preference, but without priority as to capital, and £100,000 ordinary, and 
all the preference and £69,657 of the ordinary have been issued and paid up. There are also 
debentures for £50,000, on which interest has been paid to date. No report has been received, 
but this notice has been revised officially. Voting power, one vote for each share of either class. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Garnett, Apperley Bridge. Telephone number, 201 (five lines), Idle. 


G. H. Williamson and Sons, Limited.— Directors : Capt. G. E. Williamson (Chairman and Managing 
Director), A. H. Parker, W. J. Pearce and F, G. Jones, A.C.A. (also Secretary). Office: Providence 
Works, Worcester.—The company was registered June 28, 1899, to take over the business of tin-plate 
workers and japanners, &c., of Messrs. Williamson and Sons. The authorised capital is £120,000 in 
shares of £1, half being 5$ per cent. cumulative preference, and half ordinary. The preference 
shares have also a priority as to capital, and in the event of voluntary winding up for reconstruction 
or amalgamation the preference shareholders are entitled to £1 5s. for each share. The entire capital 
has been subscribed and called up, the ordinary shares having been reserved for the vendor, his 
employees, &c. There are also £30,000 44 per cent. first mortgage debentures of £50 each (out- 
standing balance of £60,000), secured by. a first mortgage on the freehold properties, with interest 
payable January 1 and July 1, and the principal repayable on six months’ notice at the option of the 
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company (now) at any time at 5 per cent. premium, while in the event of a voluntary winding up for 
reconstruction, amalgamation, or any other purpose, the debentures are to be redeemed at the same 
price. At December 31, 1920, the sum of £67,551 was due to bankers. 

The accounts are made up annually to December 31, and usually submitted in April. Dividends 
since 1917 have been paid less tax. For the sixteen years to 1917 the ordinary shares received 6 per 
cent. per annum ; for 1918 and 1919, 10; and for 1920, 4, as an interim distribution. Reserve fund, 
£45,000; carried forward, £3,748. The item goodwill has been eliminated from the baJance sheet. 
The preference dividend is paid on January 1 and July 1—paid to July 1, 1921. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Provi- 
dence. Worcester. Telephone number, 271, Worcester. The preference shares and debentures are 
quoted in the official list. Latest prices—ordinary, 8s. 6d. ; preference, 3 ; debentures, 525. 


G. P. and J. Baker, Limited.—Directors: G. P. Baker (Chairman), J. Baker, R. P. Baker 
and C. Percival. Secretary: A. D. Chettle. Office: 5, Giltspur Street, E.C.1.—The company 
was registered April 26, 1907, to acquire the business of the firm of the same name, manufacturers 
and importers of, and wholesale dealers in, Oriental carpets and upholstery fabrics, commission 
agents, &c. On January 1, 1908, the carpet department was sold to another company for £64,000 
in shares. In March, 1920, 75,000 additional ordinary shares were created, and 62,500 of these were 
allotted credited as fully paid to the ordinary shareholders by way of bonus out of the reserves in the 
proportion of one new share for every ordinary share then held. The authorised capital is now 
£200,000 in shares of £1, £62,500 being 54 per cent. cumulative preference, having a priority as 
to capital, and £137,500 ordinary, and £59,072 preference and £125,000 ordinary have been 
subscribed and called up, all the ordinary shares except 7 taken by the signatories to the memorandum 
of association and those reserved for directors’ qualification (and £28,977 of the preference) having 
been issued to the vendors credited as fully paid. At June 30, 1921, there was an overdraft at bankers, 
but the amount is not separately stated. 

The accounts are made up annually to June 30, and submitted in November, For 1910-11, 1911-12 
and 1912-13 the ordinarv dividend was 15 per cent. each year; for 1913-14, 5; for 1914-15, 24; for 
1915-16, 1916-17 and 1917-18, 10; for 1918-19, 124 ; and for 1919-20, 10 on acapital of £62,500, while 
the bonus shares (equivalent to 100 per cent.) issued in March, 1920, as stated above, received a dis- 
tribution of 25 per cent. (actual) (free of income tax). For 1920-21 only the preference dividend was 
paid. Reserves (suspense account) £11,884 ; carried forward a debit balance, subject to excess profits 
duty refund, of £11,249, against a credit of £26,686 brought down. The preference dividend is now 
paid free of income tax up to 6s. in the £. 

Voting power, one vote for each share, but preference shares only vote on a proposal to create a 
prior charge, or in the event of the dividend on the same being six months in arrear. Director’s 
qualification, 300 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ararat, London. Telephone numbers, 2926 and 2927 Holborn. 


. GR. Turner, Limited.— Directors : Sir John Turner, Kt. (Chairman), N. V. C. Turner, L. H. Walsh, 
H. Shaw, W. H. Howlett (also General Manager) and R. H. T. Turner. Office: Langley Mill, near 
Nottingham.—The company was registered January 29, 1903, to acquire the business of engineer, 
wheel and wagon maker, carried on by Mr. T. N. Turner under the style of G. R. Turner. The 


~ capital is £120,000 in shares of £5, £40,000 being 6 per cent. cumulative preference, having also a 
_ priority as to capital, and £80,000 ordinary, and £20,000 of the preference and £58,000 of the ordinary 


have been subscribed and paid up. The company being entirely private, reports are not published, 
but this information has been officially supplied. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Turner, Langley Mill. Telephone 
numbers, 34 and 35, Langley Mill. 


G. W. Bacon and Co., Limited.— Directors: A. W. Kerly (Chairman), P. W. Ryde (Managing 
Director and Secretary) and M. H. Butcher. Office: Norwich Street, Fetter Lane, E.C.4.—The 
company was registered. December 12, 1913, in reconstruction of a company of precisely similar 


| title, registered April 17, 1890, to take over the business of educational publishers of the firm of the same 
name. The authorised capital is £26,000, £1,000 being in 6 per cent. cumulative preference shares 


of £1, ranking also for priority as to capital, and £25,000 in ordinary shares of 12s, 6d., and £820 
of the preference and £24,066 17s. 6d. of the ordinary have been subscribed and paid up. There 
is also a bank loan of £2,500. bis 
The accounts are made up annually to December 31, and submitted in May. For 1914 a dividend 
of 6d. per share was paid on the ordinary capital (free of income tax); for 1915 only the preference 
dividend was paid ; for 1916 and 1917 there was no distribution on either class of shares; in respect of 
1918 three years’ preference dividend was paid, thus clearing off arrears. For 1919 the ordinary 
received 7 per cent. ; and for 1920, 6. Reserve fund, £500; carried forward, £537. The preference 
dividend is payable January 1 and July 1—paid to date. : , : ; 
Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Definition, Fleet, London. 


_ Telephone number, 5075 Holborn. Latest price of ordinary, 5s. 


G. W. K. (1919), Limited.— Directors: T. Norton (Chairman), J. T. Wood, C. M. Keiller and J. G. 
Raphael. Secretary ; C. G. Greenfield, F.C.1.8. Registered Office and Factory: Cordwalles Works, 
Maidenhead, Berks.—The company was registered October 27, 1919, in reconstruction of a com- 


_ pany with a similar title, carrying on the-business of manufacturers of the ‘‘G. W. K.” motor car. 


In July, 1921, 20,210 forfeited participating preference shares of £1 were converted into a like number 
of ordinary shares, and the whole of the pre-existing 200,000 ordinary shares of 2s. 6d. each and 16s. 
per share upon each of the remaining 254,790 preference shares of £1 were cancelled. Subsequently 
the reduced preference shares were consolidated into 50,958 shares of £1 and merged with the 20,210 
converted preference into one class of share. The authorised evpital is now £71,168 in ordinary 


_ shares of £1, of which £50,958 has been issued and paid up. At December 31, 1920, there was a bank 
|. overdraft for £83,247, secured by a floating debenture for £100,000. 


The accounts are made up annually to December 31, and submitted in July. In respect of the 
¥ 


2296 THE STOCK EXCHANGE YEAR-BOOK. 


period from September 1, 1919, to December 31, 1920, there was a loss of £197,495. In 1921 the 
capita] was reduced as stated above. The assets include patent rights and goodwill, £25,000; and 
preliminary and underwriting expenses, £23,830. : 

Voting power, one vote for each share.  Director’s qualification, £100. Transfer form, common ~ 
fee, 2s. 6d. Telegraphic address, Cars, Maidenhead. ‘Telephone number, 624, Maidenhead. 


Gabriel, Wade and English, Limited.—Directors: E. 8S, Wade (Chairman), J. W. Burton (Vice- 
Chairman), J. L. Baynes, H. H. English, C. B. Gabriel, T. B. Gabriel, R. W. Wade and E. A. Udall 
(Managing Directors), H. A. Baynes, H. H. Burton, I. M. D. English, M. V. English, J. F. Fea, W. H. 
Smith and C. Wade. Secretary: 8. G. Hare-Dean. Office: Gabriel’s Wharf, Commercial Road, Lambeth, 
S,E.1.—The company was registered April 14, 1919, to take over and amalgamate the businesses of 
timber merchants carried on by Thomas Gabriel and Sons and Burtons, Richard Wade, Sons and Co., 
Limited (registered April 7, 1897), English Brothers, Limited (registered August 19, 1895), and Baynes 
and Sherborne, Limited (registered February 18, 1918). The authorised capital is £1,000,000 in shares 
of £1, £375,000 being preference, £375,000 preferred ordinary and £250,000 deferred ordinary, and 
£282,171 of preference, £282,965 of preferred ordinary, and all the deferred ordinary have been issued 
and paid up. The preference shares rank first for a fixed cumulative preferential dividend of 6 per 
cent, per annum, and after payment of dividends of 7 per cent. per annum, non-cumulative, on the 
preferred ordinary shares and 10 per cent. per annum, non-cumulative, on the deferred ordinary 
shares, the preferred ordinary shares are further entitled to 3 per cent. of the remaining profits, the - 
balance going to the deferred ordinary shares. The shares have priority as regards capital in the 
order named, the preferred ordinary being further entitled to interest at the rate of 7 per cent. per 
annum, cumulative, from the date to which the last dividend paid thereon had accrued due, any 
surplus assets remaining being distributed among the deferred ordinary shares. 


The accounts are made up annually to March 31, and submitted in June. For 1919-20 10 per cent- 
was paid on the deferred ordinary shares. Carried forward, £171,635, subject to excess profits duty. 
The accounts for 1920-21 have not been received; according to a newspaper paragraph there was a 
debit to profit and loss tor 1920-21, after providing for depreciation, &c., and interim dividends 
paid on the preference and preferred ordinary shares, of £106,181, subject to claim tor repayment of 
excess profit duty. ‘Voting power, one vote for each share of any class. Director’s qualification, 
shares of any class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic - 
address, Gabrielson, Watloo, London. Telephone number, 4862 (seven lines) Hop. 


Gadjinsky Cheleken Oil Company, Limited.— Directors: Sir D. Dalziel, Bart. (Chairman), 
Maj. H. H. Banner, W. G. Sinclair, Lord Tenterden and B. H. Slomnicki. Secretary? 
R. Gordon. Office: 15, Moorgate, E.C.2.—The company was registered October 15, 1912, and owns 
oilfields about 132 acres in extent in the island of Cheleken, Russia. The authorised . capital is 
£1,250,000 in shares of £1, of which £1,104,665 has been subscribed and paid up. At January 13, 
1916, there was a bankers’ loan of £29,186, while £14,162 was due to the vendors, payable in fully-paid 
shares. 

The accounts are made up annually to January 13, and those for 1915-16 were submitted in 
January, 1917. For the period from October 15, 1912, to January 13, 1914, the accounts showed a 
balance at debit to profit and loss of £11,482, which in 1914-15 was increased to £22,728, and in 
1915-16 to £31,326. No later accounts have been issued owing to the state of affairs in Russia, and 
all operations have been stopped, this notice, however, has been officially passed as correct. Voting 
ee ts vote for every share. Director’s qualification, 250 shares. Transfer form, common; 
ee, 2s. 6d. 


Gaiety Cinema (Manchester), Limited.—Directors: S. Fitton (Chairman), T. Ashworth, J. H. 
Buckley, E. T. Heys, J. W. Hobson and J. Lever (Managing Director). Secretary: P. OC. Rhodes. 
Office: Peter Street, Manchester.—The company was registered April 4, 1921, to acquire the Gaiety 
Theatre, Peter Street, Manchester. The authorised capital is £60,000 in shares of £1, of which 
£42,500 has been issued and paid up. There is also a mortgage for £27,000. 

The accounts are to be made up annually to the end of June. Voting power, one vote for every 
share. Director’s qualification, £250 in shares, to be acquired within one month of appointment, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 6215 City, Manchester. 


Gaiety Theatre Company, Limited.—Directors: W. Cooper (Chairman), J. H. Vellascott and 
T. Paton. Secretary: J. E. Sharpe. Office: Gaiety Theatre, Strand, W.C.2.—The company was 
registered February 22, 1888, to take over a lease for 21 years from the end of 1885, subsequently 
extended for a further period of 21 years, of the Gaiety Theatre. The old theatre was taken by 
the London County Council under its powers for the Strand improvement scheme, and a new 
theatre has been built a few yards from the original site. The County Council undertook to 
provide the funds for the rebuilding, while the property is granted to the company on lease for 50 
years from the date of taking over by the London County Council. The new theatre was opened 
in October, 1903, and the company now owns the freehold of the theatre and adjoining properties. 
The authorised capital is £60,000 in shares of £1, all of which has been issued and paid up. 
June 30, 1921, there was a loan for about £10,000, : 

The accounts are made up annually to June 30, and usually submitted in October. For 1907-8 
15 per cent. was paid; for each of the four years to 1911-12, 20; for 1912-13, 10 (free of income 
tax); for the five years to 1917-18, nil; for 1918-19, 15 per cent, was paid (less income tax); and for 
1919-20 and 1920-21, nil.. In respect of 1920-21 there was a loss, after writing £24,513 off stage 
properties, &c., and including £3,032 for income tax, of £26,921, converting a credit balance of £2,330 
brought down into a debit of £24,585. Reserve for redemption of lease, £9,034, ; 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. Telephone number, 2077 Gerrard. ; eel 


Gale and Polden, Limited.— Directors: E. R. Polden (Chairman and Managing Director), O. 5: 
Seager and G. R. Farwig (also Secretary). Office: 2, Amen Corner, Paternoster Kow, E.C.4.—The 
company was registered November 10, 1892, to carry on the business of general printers and 
publishers, The authorised capital is £50,000 in shares of £5, of which £36,990 has been subseribed 
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and paid up. There are also 54 per cent. debentures of £100 each for £12,500, with interest payable 
_ June 30 and December 31. 
4 The accounts are made up annually to October 31, and usually submitted in January. For the 
__ two years to October 31, 1913, 4 per cent. was paid each time; for 1913-14, 1914-15 and 1915-16, 10 
| (free of tax for 1914-15); for 1916-17, 74; and for the four years to 1920-21, 5. Reserve fund, 
| £37,738 ; carried forward, £5,052, subject to excess profits duty and corporation profits tax. The 
assets include goodwill, £10,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
_ £250, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Picquets, Phone, London. Telephone number, 397 (two lines) Central. 


Galeries Lafayette (England), Limited.—Dircctors: A. Kahn, T. Bader, R. Meyer, J. Rein and 
G. Bernheim (all of Paris). Secretary: E. Goulston, A.C.I.S. Office : 188-196. Regent Street, W.1.— 
The company was registered December 13, 1920, and has acquired the undertaking of Swears and 
Wells, Limited, storekeepers, drapers and outfitters. The authorised capital is £125,000 in shares of 
_ £1, all of which has been issued and paid up. Thereare also 6 per cent. debentures of £19,000 each for 
_ £38,000 (part of £57,000 authorised), with interest payable June 30 and December 31, and the 
_ principal repayable December 81, 1922 and 1923. 
| The first accounts are to be ‘made up to July 31, 1922. Voting power, one vote for every share. 
| Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
_ Galrifayet, Reg, London. Telephone number, 6740 Regent. 


__ Galician Victoria Petroleum Company, Limited.—Directors: Maj. J. F. W. Lennard, A. J. Hall 
and J. W. Sutherland Leask. Secretary: A. J. Hall. Ovffice : 34. Nicholas Lane, E.C.4.—The company 
_ was registered June 5, 1914, and late in 1920 acquired properties in Galicia formerly owned by the 
Galician Oil Trust, Limited (in liquidation), and the Galician Petroleum Properties, Limited (in liqui- 
dation), together with a refinery. In December, 1920, 1,800,000 ordinary shares of 5s. were created ; 
the then 100,000 ordinary shares of £1 were subdivided into 400,000 ordinary shares of 5s.; and 19,993 
unissued preference shares of £1 were written off. The authorised capital is now £550,007—£7 being 
in 7 per cent. cumulative preference shares of £1, having also priority as to capital, and £500,000 in 
ordinary shares of 5s., and all the preterence and £439,839 10s. ot the ordinary have been issued and 
called up, 900,000 of the ordinary shares having been issued credited with 4s. paid up, and 859,358 
_ credited fully paid. 
; The accounts are made up annually. Ina report submitted in September, 1921, it was stated that 
five wells were producing oil, and that the production from February, 1920, to June, 1921, had been 
6,328,953 kilos. A statement of receipts and payments to August 29, 1921, showed cash paid as part 
_ purchase consideration, £32,458; preliminary expenses, £9,384; miscellaneous expenses, £1,168 ; 
_ remittances to Galicia, £2,193: cash, £372. 
Voting power, one vote for every share. Director’s qualification, £25 in ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telephone number, 13150 Central. 


_ Galloway Engineering Company, Limited.—Directors; Lord Invernairn, T. C. Pullinger and 
_&. H. Ballantine. Secretary (pro tem.): A. Crawford Muir, C.A. Office : 116, Hope Street, Glasgow. 
_—The company was registered May 26, 1916. The authorised capital is £40,000 in shares of £1, of 

which £20,000 has been subscribed and paid up. The accounts are made up annually to December 
31. Being a private concern, reports are not issued, but this information is official. Voting power, 
_ one vote for each share. Director’s qualification, shares to the nominal value of £100. Transfer 
form, common ; fee, 2s. 6d. Telegraphic addresses, Engines, Dumfries or Kirkcudbright. Telephone 
_ Numbers, 152, Dumfries ; 49, Kirkcudbright. 


| Galloway Motors, Limited.— Directors: Lord Ivernairn, T. C. W. Pullinger, R. H. Ballantine, 
_ Miss D. Pullinger, ©. P. Pullinger and E. E. Leverett. Secretary: J. Kerr. Office : 116, Hope Street, 
_ Glasgow.—The company was registered November 18, 1920. The authorised capital is £200,000 in 
shares of £1, £75,000 being preference and £125,000 ordinary, and £48,200 of the preference and 
_ £95,000 of the ordinary had, to December 31, 1921, been issued and paid up, 5,000 preference and. all 
the ordinary being allotted credited as fully paid. The preference shares have a priority as to capital, 
and rank first for a cumulative dividend of 7 per cent. per annum, while, after payment of 10 per 
_ cent. on the ordinary in any year, they are further entitled to participate up to 3 per cent, rate- 
ably with the ordinary in any further dividends which may be paid out of surplus profits. _ 
Voting. power, one vote for each share, Director’s qualification, £100 in shares of either class 
_ (solely or jointly in trust capacity or otherwise). Transfer form, common ; fee, 2s. 6d. 


Galloways, Limited.— Directors: CO. L. Agnew (Chairman), A. Hewlett, Jun., C. Price and 
R. F. Riddick. Secretary (pro tem.): W. Horton. Office: Knott Mill Ironworks, Manchester.—The 
company was registered June 13, 1899, to take over the business of engineers and boiler makers of 
a company of the same name, registered July 12, 1895. The authorised capital is £330,000 
in shares of £10, £150,000 being 5 per cent. cumulative preference, and £180,000 ordinary ; 
£100,000 of preference and £164,760 of ordinary have been subscribed and called up. After payment 
of 5per cent. on the ordinary shares, one-half of the remaining profits is to be set aside towards 
forming a reserve fund of £50,000, which will be available for payment of debenture interest and 
ead dividend. ‘The preference shares, in the event of a winding up, are to be repaid at £11 per 
share in priority to the ordinary shares. There is also 4 per cent. first mortgage debenture stock for 
£150,000, the total authorised, secured by a first mortgage on the company’s works and fixed plant, 
with interest payable June 30 and December 31, while the principal is repayable at the company’s 
“Option, at 110 per cent., at any time on six months’ notice, and should it become payable owing to 
Winding up for reconstruction or amalgamation, it is to be paid off at the same premium. 
The accounts are made up annually to December 31, and usually submitted in February or March, 
_ The last dividend on the ordinary shares was in respect of 1906, and thelast dividend on the preference 
_ shares was in respect of the first half of 1908. In December, 1914, W. Bolton, C.A., 46, Pall Mall, 
_ Manchester, was appointed receiver and manager, but interest charges are being duly met, No 
accounts have recently been received, but this notice has been officially revised, It is expected that 


| 
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some scheme of reconstruction will shortly be proceeded with.”. Voting power, one vote for evety 
ordinary share, and one vote tor every five preference shares, while in matters directly affecting their 
interests preference shares have one vote for every share. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and 
multiples. Telegraphic address, Galloway, Manchester. Telephone numbers, 6312, 6313 and 6314 
(Central), Manchester. Latest prices—preference, 54; debentures, 50. 


Game and Son, Limited.— Directors: H. A. Game (Chairman), W. Alder, J. A. Game, W. Ivey 
and J. S. Boyce. Secretary: J. Boorer. Office: 2, Eastcheap, E.C.3.—Game, Son, Harrison and 
Larner, Limited, was registered July 20, 1899, to acquire the business of wholesale dealers in tea, 
coffee and spice of Game, Harrison and Larner, Limited, registered April 22, 1891, and in Jul x 
1908, the name was changed as above. The authorised capital is £100,000 in shares of cL, 
£60,000 being 5 per cent. cumulative preference, with a priority as to capital, and £40,000 
ordinary, and £50,000 preference and £25,000 ordinary have been subscrihed and called up. Reports 
are not published, the company being a private concern, but this information is official. Tele- 
graphic address, Character, London. Telephone number, 2507 (2 lines) Minories. 


Gandy Belt Manufacturing Company, Limited.—Directors: D. D. Macpherson (Chairman and 
Managing Director), J. Bower, R. M. Downie, J. 8S. Hoyle, Capt. E. Macpherson and J. Thomson, 
Secretary: C. A. F. Dimoline, F.C.1.S8. Office: Wheatland Works, Seacombe, Cheshire. —The com- 
pany was registered June 28, 1901, as the Gandy Belt Manufacturing Company (1901), Limited, to 
take over the business and properties of a company of almost similar title, and in 1902 the name was 
changed as above. Early in 1918 the capital was increased by the creation of 50,000 ordinary shares, 
and 37,500 shares were issued to the ordinary shareholders in the proportion of one new share for every 


two held, provided for by the capitalisation of £37,500 of the reserve funds, while at the same time 


the dividend on the preference shares was raised from 54 to 6 per cent. 
The authorised capital is now £200,000 in shares of £1, £75,000 being 6 (formerly 53) per cent. 


cumulative preference, having a priority also as to capital, and £125,000 ordinary, and the whole ; 


amount has been subscribed and called up, including 37,500 ordinary shares issued in March, 1918, as 


stated above, and 12,500 ordinary shares issued in April, 1920, at a premium of 20s. per share in the 
proportion of one new share tor every fifteen ordinary or preference shares held. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 
1911 9 per cent. was paid on the ordinary shares each year; for 1912,10; for 1913 and 1914, 11; 
for 1915, 16 ; for 1916, 25; and for 1917, 30, while in March, 1918, the ordinary shareholders received 


a bonus of one new share for every two shares then held out of the reserves, as stated above. For 1918 


25 per cent. was paid; and for 1919, 30, including a bonus of 5 per cent. on a capital of £112,500, 
For 1920 an interim dividend of 12} per cent., less tax and a final dividend of 8% per cent., free of tax, 
was paid, this being equivalent to 25 per cent. less tax. Dividends, formerly paid less tax, are now 
paid free of tax~ General reserve, £42,000; carried forward, £11,179. The item goodwill, patents 


and trade marks has been eliminated from the balance sheet. On account of 1921 10 per cent. was 


paid in October. The preference dividend is payable January 1 and July 1. 


Voting power, one vote for every ordinary share ; holders of preference shares only vote at meetings | 


affecting their interests. Director’s qualification, 500 shares, ordinary or preference. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Gandy, Birkenhead. Telephone number, 1074 (Wallasey), 
Cheshire. Latest prices—ordinary, 1,°;; preference, 15s. 6d. 


Garland and Roger, Limited.—Directors: Sir R. Mackie, Kt. (Chairman), J. Roger (Joint 


Managing Director), J. O. Garland Roger (Joint Managing Director) and J. Koss. Secretary : @ 
Williamson. Office: 1, Baltic Street, Leith.—The company was registered October 25, 1898, to take 
over the business of timber merchants of the tirm of the same name. In 1911 the capital was 


reduced by cancelling 6,000 ordinary shares, which were surrendered to the company, and applied 


in writing off goodwill, reduction of bad and doubtful debts, value of buildings, &c., and the 
authorised capital is £50,000 in shares of £5, £40,000 being 5 per cent. cumulative preference, 


having a priority also as to capital, and £10,000 ordinary, and the whole amount has been subscribed 


and called up. 


The accounts are made up annually to March 31, and submitted in May. For 1914-15 the 


ordinary shares received 25 per cent., and in addition a bonus of £1 5s. per share was paid; for 
1915-16, 20; for 1916-17, 25; for 1917-18 and 1918-19, 15 each year; for 1919-20, 25; and for 
1920-21, 10 (free of income tax), as an interim dividend. For 1920-21 there was a loss on trading of 
£35,826, and after providing the preference dividend for the half-year and the interim ordinary 
div:dend and deducting a credit balance of £7,783 brought down, there remained a ‘debit balance of 
£30,040 to be carried torward—against this deficit it is estimated that excess profits duty of over 
£20,000 will be recovered. The preference dividend is usually paid half-yearly. 
Voting power, one vote for each share of either class. Director’s qualification, 40 shares, ordinary 
or preference. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Garland, Leith. Tele- 
phone numbers, 896, 897 and 898, Leith. Latest price of preference, 52s. 6d. 


Garrard and Co., Limited.— Directors: S. H. Garrard (Chairman), H. CO. Pearson, C. E. Newbegin 
and M. W. Garrard. Secretary: H. Sulman. Office: 17, Grafton Street, W.1.—The company was 
registered March 18, 1909, to acquire the business of Messrs..R. and S. Garrard and Co., jewellers, 
goldsmiths, &c., established in the Haymarket in 1721. The authorised capital is £250,000 in shares 
of £1, half being 6 per cent. cumulative preference, ranking also for priority as regards capital, and 
half ordinary, and £57,510 preference and £61,200 ordinary have been subscribed and called up. There 
are also outstanding 5 per cent. debentures for £62,600, interest on which has been paid to date, 
No further information is obtainable, but this notice has been officially revised. Voting power, one 
vote per share. Director’s qualification, first directors, 4,000 ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Empearl, London. Telephone numbers, 757 and 758 Regent. 


Gas Lighting Improvement Company, Limited.— Directors: T. White (Chairman), F. R. Davenport, 
W. McCall, S. Neave and P, ©. Tennant (Managing Director). Secretary: W. A. S. Andrew, A.C.L5. 
Office: Alexandra House, Queen Square, W.C.1.—The company was registered December 10, 1888, aid 


Pad 
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is now chiefly engaged in the manufacture and distribution of motor s 
substitute. : 

In May, 1919, the(then) 2,000 founders’ shares of £1 (which were entitled to three times the dividend 

id on the ordinary shares) were converted into a similar number of ordinary shares, while each 
ounder’s share so converted received au additional two fully-paid ordinary shares, payment for these 
latter being provided for by the part capitalisation of the reserve fund. Simultaneously all the 
ordinary shares (including the ordinary shares resulting from the conversion of the founders’ shares) 
received a bonus of one new ordinary share for every two then held, payment for which was also 
provided out of the reserve fund; at the same time 150,000 additional ordinary shares were created. 
The authorised capital is now £250,000 in shares of £1, £15,000 being in 7 per cent. cumulative 
preference, with a priority as to capital, and £235,000 in ordinary, and the whole amount has been 
subscribed and paid up, including 40,524 ordinary shares issued in May, 1919, to the ordinary shareholders 
at 5s. per share premium, and 93,428 ordinary shares issued in May, 1920, in the proportion of one new 
share for every two ordinary shares held at a premium of 6s, per share. 


The accounts are made up annually to December 31, and submitted in April. For 1907 and 1908 
123 per cent. was paid on the ordinary and 374 per cent. on the founders’ each year; for 1909 and 
1910, 75 and 223 respectively ; for 1911, 124 and 374; for 1912, 20 and 60; for 1913, 30 and 90; for 

1914 and 1915, 74 and 223; for 1916, 15 and 45; and for 1917 and 1918, 174 and 524. In May, 
1919, the (then) founders’ shares were converted into ordinary, and at the same time the Whole of 

the ordinary shares (including the ordinary shares so converted from founders’) received a bonus of 
50 per cent. paid in ordinary shares out of the reserve tund (as stated above). For 1919 and 1920, 
15 per cent. was paid each time. Reserve fund, £30,000; premium on shares account, £43,441; 


carried forward, £74,647, subject to directors’ additional remuneration. Dividends are paid less 
income tax. 


Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carburine, Westcent, London. 
_ Telephone numbers, 7400-1-2-3-4 Museum. Ordinary shares Nos. 1-35,000 and 50,001-250,000 are 

quoted in the official list ; latest price, 23. 


pirit, henzole, and turpentine 


Gas Meter Company, Limited.—Dzrectors : Sir Henry Cowan, M.P., F. R. Smith, W. W. Parkinson, 
J. A. Macleod, A. F. Phillips and F. G. Cockey. Secretary: F, W. Church, F.C.1.8. Office: 238, 
Kingsland Road, E.2.—The company was registered October 24, 1862, to acquire the business of 
Messrs. Croli, Rait and Co., gas meter, governor and apparatus manufacturers, &c. The authorised 
capital is now £100,000 in shares of £10, £10,000 being 5 per cent. non-curulative preference 
£90,000 ordinary, and all the preference and £89,240 of ordinary had been issued and paid up. 


The accounts are now made up annually to March 31, Credit to profit and loss at March 31, 1921, 
£3,579; reserve fund, £10,361; reserve for repairs, £7,000. No report has been received, but this 
information is official. Voting power, one vote for every share. Director’s qualification, £750. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Meter, Phone, London. Telephone 
number, 142 Dalston. Latest price of ord.nary, 70s. 


Gas Purification and Chemical Company, Limited.— Directors: Rt. Hon. Sir D. F. Goddard, 
Kt. (Chairman), Sir J. J. Runtz, Kt., C. W. Woodall, T. Cochrane and G. J. Steward (the 

last two being Joint Managing Directors). Secretary: T. Cochrane. Office: 160-3, Palmerston House, 
E.C.2.—The company was registered November 22, 1873. The subscribed and paid-up capital is 
_ £57,500, £45,000 in shares of £5, and £12,500 in shares of £2 10s. There is also _ perpetual 
_ debenture stock to the amount of £10,000, entitled to interest at rates equivalent to that of the 
_ dividend paid on the ordinary shares and payable at the same dates. The accounts are now made 

up annually to December 31, and submitted in March or April. For each of the twelve years to 
February 4, 1915, the dividend was 5 per cent.; for 1915-16, 6; for 1916-17, 73 (free of income 
_ tax); and for 1917-18, the period of about eleven months to December 31, 1918, and the years 
_ 1919 and 1920, 10 per cent. (actual) each time, less tax. Reserve for excess profits duty, £2,342 ; reserve 
for possible loss on realisation of investments, £1,000. 


Voting power, two votes for every £5 share and one vote for every £210s. share. Director’s quali- 
| fication, 50 shares. Transfer form, cotmmon ; fee, 2s. 6d. per deed. Debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, Purification, Stock, London. Telephone number, 
| 9144 London Wall. Latest pr'ce of £5 shares, 47<, 6d. q 


_ Gaskell and Chambers, Limited.— Directors: C. Chambers (Chairman and a Managing Director), 
F. W. Greenway (a Managing Director), H. H. Greenway (a Managing Director), J. D. Prior, C. F. 
_ Sandersand G. Stephens. Secretary: C.R. Chambers. Office: Dale End Works, Birmingham. —The com- 
_ pany was registered May 30, 1897, as Gaskell, Chambers and Foulkes, Limited, to take over the business 
of Messrs. Gaskell and Chambers, bar-fitters, beer-engine manufacturers, &Xc., and of Mr. A. D. 
Foulkes, sanitary engineer, &c. In 1899 the sanitary engineering, &c., portion of the business was 
disposed of, and ordinary capital to the extent of £6,500 returned, the name at the same time 
being changed as above; in 1902 the kindred business of Messrs. Yates and Greenways was taken 
over, and free bonus shares for £7,000 were issued to the ordinary shareholders of Gaskell and 
Chambers, Limited ; and in 1910 the bar-fitting business of Samuel Mason, Limited, was purchased for 
cash. In December, 1919, 50,000 additional ordinary shares were created, and the authorised capital 
is now £100,000 in shares of £1, of which £22,000 has been issued in 6 per cent. cumulative preference 
shares, having also a priority as to capital, and £39,000 in ordinary shares, and the whole amount has 
been called up. Included in this statement of capital are 7,000 ordinary shares allotted as fully-paid 
to the ordinary shareholders in October, 1920, by way of bonus out of the reserve fund, in the 
proportion of one new share for every ees sane Janis then held; and 11,000 ordinary shares 
subscribed for by the shareholders in November, 1920, at par. y 

The as en nae up annually to December 31, and submitted in March, For 1909 and 
1910, 3 per cent. was paid each year on the ordinary shares; for 1911 and 1912, 5; for 1913, 1914 
and 1915, 6; for 1916 and 1917, 8; and for 1918 and 1919, 10. In October, 1920, the ordinary share- 
holders received a bonus of 333 per cet in fully-paid ordmary shares, payinent having been provided 
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by absorbing a reserve fund of £7,000. In respect of 1920 a dividend of 10 per cent. was paid on the 
capital as it now stands. Reserve, £2,000; carried forward, £6,558, subject to excess profits duty. 
Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, £500 of 
shares of either class. Telegraphic address, Gaskells, Birmingham. Telephone numbers, 4336 and 
4337 Central, Birmingham. Transfer form, common; fee, 2s 6d. Latest prices—ordinary, 18s.; 
preference, 10s. } 


Gaston, Limited.— Directors; A. W. Robinson (Managing Director), B. King C. P. Stewart and 
J. Sunley. Secretury: L. Ingram. Office: Larden Road, Acton Vale, W.3.—The company was 
registered September 22, 1919, to carry on the business of general exporters and importers. The 
authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up. Tele- 
graphic address, Gastonorge, Act, London. Cable address, Gastonorge, London. Telephone number, 
2180 (four lines) Chiswick. : 


Gemsah Oil Reefs, Limited.—Dircctors: R. R. Tweed (Managing Director), G. C. Churchill, F, 
Bailey and A. D. P. Ebhs. Secretary :.R. A. Boughton, F.C.A. Office: Balfour House, Finsbury Pave- 
ment E.C.2.—-The company was registered July, 1914, to acquire from the Suez Oil Company, Limited, 
certain petroleum prospecting licences in Egypt ; the company has also obtained petroleum prospecting 
licences over four areas in Sinai, together with a supplemental reserve area. All licences are now 
held direct from the Egyptian Government. In January, 1920, 100,000 additional shares were created, 
and the authorised capital now is £250,000 in shares of £1, of which £150,000 has been issued, and 
£135,846 7s. 6d. called up, 112,257 shares being fully-paid, and the balance having 12s. 6d. per share 


called. 


The accounts are made up annually to July 31, and submitted in December. Drilling operations — | 
are taking place at Gemsah, Egypt ; and in the report for 1920-21 it was stated that ‘* Beyond prelim- 
inary prospecting no work has yet been commenced upon our four Sinai areas, but the directors hope © 


to be able in the near future to undertake a considerable programme of development thereon.” Voting 
ower, one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 
9s. 6d. Telephone number, 3018 London Wall. Latest price, 8s. 6d. : 


General Bill Posting Company, Limited.—Dureciors: E. Brough (Chairman), D. Lawson (Deputy- 
Chairman), W. Allan, R. Brown, F. G. Lundi and.G. MacDuff. Manager and Secretary: J. C. 
Bruce, O.B.E. Office : 23a, St. James’s Square, Edinburgh.—The company was registered April 9, 1906, 
The authorised capital is £300,000 in shares of £1, £90,000 being preference, £200,000 ordinary, and 
£10,000 deferred, and £27,677 preference, £55,855 ordinary, and all the deferred have been subscribed 
and called up. The preference shares rank first for 6 per cent. cumulative dividends, and after paying 
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10 per cent. non-cumulative on the ordinary they are to take a further non-cumulative 4 per cent., 


and the ordinary a further non-cumulative 5 per cent. ; 15 per cent. of the balance remaining is then 
to be carried to reserve, and the remainder applied in paying a dividend on the deferred shares. The 


preference and ordinary shares have a priority as to capital in that order over the deferred. At 
September 30, 1921, there were bank overdrafts, &c., for about £7,000. 6 

The accounts are made up annually to September 30, and submitted in December. In respect of 
1918-19, three years’ dividend was paid on the preference shares (thus clearing off arrears) ; for 1919-20 
a dividend (the first) of 5 per cent. was paid on the ordinary shares ; and for 1920-21, 6 per cent. was paid 
on the ordinary shares. Carried forward, £4,651. ; 

Voting power, one vote for each share of any class. Director’s qualification, £250 of any class 
of shares, to be acquired within one month of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Posters, Edinburgh. Telephone number, 1150 (Central), Edinburgh. 


General Electric Company.—Directors: E. W. Rice, Jun. (President), C. A. Coffin (Chairman), 
G. Abbott, O. Ames, G. F. Baker, Jun., A. W. Burchard, G. P. Gardner, F. L. Higginson, Jun., D. W. 
Morrow, R. T. Paine (2nd), M. J. Perry, 8. Prosser, E. R. Stettinius, P. Stockton and B. E. Sunny. 
Secretary: M. F. Westover. Office: Equitable Building, 120, Broadway, New York.—The company 
was organised under a special charter of New York on April 15, 1892, and manufactures outfits for 


electric railways, and all kinds of electrical supplies, holding, in connection with its business, various 


patent rights. In March, 1920, 500,000 additional shares were created, and the authorised share 


capital is now $185,000,000 in shares of $100 each, of which $175,587, 200 (inclusive of stock dividends) ~ 


has been issued and’ paid up, including $12,158,200 issued to the shareholders in May, 1920, at $125 
per share, and $27,363,100 issued to the shareholders in November, 1920, at par. 

In October, 1912, Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, and Messrs. Higgin- 
son and Co., 80, Lombard Street, E.C.3, made an issue on behalf of the company, at 99? per cent. and 
accrued interest, of $4,000,000 40-year 5 per cent. gold debentures of $500 and $1,000 each, a simul- 
taneous offer of similar debentures being made in the United States. The total issued of the bonds is 
$15,082,500 (part of an authorised issue of $60,000,000) ; interest is payable March 1 and September 1,” 
and the principal falls due September 1, 1952, but the whole or any part of the debentures may be 
redeemed at 1074 per cent. and accrued interest on any interest date upon six weeks’ notice. ' With the 
exception of purchase money mortgages, and of pledges as security for temporary loans or as indemnity, 
the company has covenanted that it will not at any time mortgage or pledge any of its property oF 
tranchises without thereby expressly securing the principal and the interest of the bonds of this class, 
equally and rateably with any and all obligations or indebtedness secured by such mortgage or pledge. 
All interest payments are made without deduction for United States taxes, in New York or Boston, or 
in London (by Messrs. Morgan, Grenfell and Co.), at the fixed exchange of $4.86§ per £1. The 
debentures are to bearer, but may be registered in New York as to principal and interest im 
denominations of $1,000, $5,000 and $10,000, or they may be registered as to principal only, 
and debentures registered in‘ either manner can be exchanged back for coupon debentures. “‘The 
company may charge the cost of any government transfer tax, and, in addition, $1 for each new 
document issued; or for any transfer made.” In February, 1920, an issue of 6 per cent. debentures for 
$15,000,000 was made, the principal on which is due February 1, 1940. The other outstanding bonded ~ 
indebtedness of the company is $2,047,000, in 34 per cent. bonds due 1942, and $2,563,900 employees” 
investment 7 per cent. bonds, non-transferable. At December 31, 1920, there were also a war finance 
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Corporation loan, due 1925, for $10,796,537, and a United States government loan, due 1928, for 
$1,500,000, but these have since been paid off. __. 

The accounts are made.up annually.to December 31, From and inclusive of the year 1902 to January, 
1921, the dividends on the shares have been 8 per cent. per annum, payable quarterly, and in October, 


1912, a stock dividend of 30 per cent. was also declared, in August, 1917, a special Red Cross dividend 
_ of 1 per cent., in November, 1917, a special half-yearly dividend of 2 per cent., and in January and 


July, 1915, 1919, 1920 and 1921, and January, 1922, a stock dividend of 2 per cent, each time was paid. 


In respect of 1920 there was a surplus, after payment of interest and dividends of 12 per cent. on the 


shares, and writing $17,803,985 off inventories, of $6,033,365, leaving a total surplus to date of 


_ $70,048,611. General reserve fund, $13,979,275, For the twenty-eight years to December 31, 1920, 


$115,734,429 had been carried to general plant reserve against an expenditure on manufacturing plant 


of $182,271,112, and there is a reserve covering the patents and franchises. The 5 per cent. 
_ debentures are quoted in the official list. Latest prices—common, 140; 5 per cent. debentures, 113 ; 
6 per cent. ditto, 106. 


General Electric Company, Limited.—Directors: H. Hirst (Chairman and Managing Director), 
E, G. Byng (Vice-Chairman), M. J. Railing (General Manager), M. F. Armstrong, A. Chamberlain, 
J. Y. Fletcher, J. Fraser, Sir J. P. Hewett, G.C.8.I, G. H. Ide, Maj.-Gen. Hon. Sir N. 
J. Moore, K.C.M.G., M.P., A. H. Railing, 8S. D. White and C. Wilson. Secretary: Leslie C. 
Gamage. Ovjfice: Magnet House, King: way, W.C.2.—The company was registered September 27, 
1900, to take over the business of a company of similar title, registered July 25, 1889. The 
company also holds large interests in various companies carrying on allied industries in the United 
Kingdom, and in September, 1918, purchased from Fraser and Chalmers, Limited, certain freehold and 
leasehold works and premises at Erith, and the goodwill of the business of engineers and manufacturers 
formerly carried on therein, the share capital at the same time being largely increased. In 1918 the 
Osram Lamp Works, Limited, Hammersmith, and in 1920 the Peel Conner Telephone Works, Limited, 
with works at Manchester and Coventry, were absorbed. In 1918 80,000 preference and 16,000 
ordinary shares (of £10) were created ; in July, 1919, all the shares were subdivided into denominations 
of £1, and at the same time the capital was doubled, while in March, 1920, the issued‘ preference 
shares (1,655,790), together with 144,210 of the unissued preference, were renamed A preference shares 
and the remaining 1,800,000 unissued preference were renamed B preference shares. 


The authorised capital is now £6,000,000 in shares of £1, £1,800,000 being in 63 per cent. (£800,000 
formerly 6 per cent., but increased by special resolution in July, 1918) A cumulative preference, 
£1,800,000 in 74 per cent. B cumulative preference and £2,400,000 in ordinary (the A and B preference 
shares rank for priority as regards capital in the order named). Of the A preference £1,705,790, of the 
B preference £1,622,891, and of the ordinary £2,111,975 have been subscribed and paid up, including 
28,750 ordinary shares of £10 distributed as a bonus of 50 per cent. from the reserve fund amongst 
the then existing ordinary shareholders in July, 1918, 80,000 preference of £10 and 16,000 ordinary 
shares of £10 issued in August, 1918, at par and £13 per share respectively, and 3,750 ordinary shares 
of £10 issued in July, 1918, to trustees to create a fund for the superannuation and benefit of the 
employees of the company, while in March, 1920, 1,600,000 of the b preference and 400,000 of the 
ordinary shares of £1 were offered for public subscription, the B preference at par and the ordinary at 
£1 8s per share, and 408,334 ordinary shares were offered to the existing holders in the proportion 
of one new share for every three held, and 41,666 ordinary shares to the staff and workpeople 
employed by the company at the price of £1 8s. per share. 


There is also £3,500,000 7 per cent. mortgage debenture stock (the total authorised), issued in June, 
1921, at 924 per cent., of which £199,620 was allotted to holders of an equivalent amount of outstanding 
4 per cent. debenture stock. Interest is payable March 31 and September 30, and the principal 
is repayable at par on or before September 30, 1953, by the operation of a cumulative sinking fund of 
1 per cent. per annum, commencing in 1922, to be applied to annual drawings in sums of £10 of stock 
to be made during the first fifteen days of September for payment on September 30, while the company 
reserves the right to repay the whole or any part thereof at par on September 30, 1931, or any 
subsequent interest date on six months’ previous notice to the holders, ‘I'he stock js secured by a 
trust deed constituting a specific mortgage upon the main part of the company’s freehold and leasehold 
properties, including fixed plant and machinery and a floating charge upon “the remainder of the 
company’s undertakings, properties and assets, present and future, including uncalled capital. Loans 
for 42,575,000 outstanding at March 31, 1921, have been repaid out of the toregoing issue. 


The accounts are made up annually to March 31, and submitted in July. For each of the seven 
years to 1910-11 the ordinary shares received 5 per cent.; for 1911-12, 74; and for the nine years to 
1920-21, 10 (free of income tax for the -five years to 1920-21), while in respect of 1917-18 a bonus 
of 50 per cent. was provided from the reserve fund and capitalised as stated above, In 1917 it was 
decided to pay on December 31, 1917, by way of special bonus to the preference shareholders the 
income tax deducted from the dividends on these shares paid on December 31, 1916, and June 30, 
1917, amounting to £10,500. Reserve fund, £707,017; carried forward, £348,094, subject to excess 
profits duty (if any) and corporation profits tax. The assets include premium on purchase of Fraser 
and Chalmers Engineering Works, £110,000, but goodwill and patents have been written off. The A 
and B preference dividends are paid June 30 and December 31. 

Voting power, one vote for each ordinary or three preference shares of either class, except under 
certain special conditions, when the preference shares also have one vote per share. Director's qualifi- 
cation, £1,000 in shares of any class. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £10. Telegraphic address, Electricity, Westcent, London. Telephone 
number, 7050 Regent (50 lines). The company is quoted in the official list. Latest prices—ordinary, 
21s, 9d.; A preference, 20s. ; B preference, 20s, 6d. ; 7 percent. debenture stock, 106. 


General Film Renting (1920) Company, Limited.— Directors: H. Marks, Col. K. E. Jameson, 
D.S.0., W. Neale, W. McCalla, P. Hothersall, J. Kayley, F. W. Warden, D. B. E. Hale, J. J. Hamil- 
ton, J. Coulthard and H. D. Hardwicke (Managing Director). Secretary: W. J. Kimmins. Office : 
152-8, Wardour Street, W.1.—The company was registered February 17, 1920, in reconstruction of 
@ company of almost similar title registered in January, 1919, and to exercise an option to acquire 
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80 per cent. of the share capital of the Barker Motion Photography, Limited. The authorised capital 
is £600,000 in shares of £1, of which £390,000 has been issued and paid up—less calls in arrear, 
£10,915 10s. At December 31, 1920, there was a bank loan and overdraft of £20,240. In February, 
1921, a debenture for £25,000 (charged on the undertaking and all property) was created in favour of 
Coutts & Co. 

The accounts are made up annually to December 31, and submitted in October. For the period to 
December, 1920, there was a loss of £203,390, while underwriting commission, &c., and preliminary 
expenses stood in the balance sheet as an asset for £38,427. At the adjourned meeting held in 
December, 1921, a committee was appointed to investigate the affairs of the company. Voting power, 
one vote for each share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d, 
Telephone number, 3000 Regent. 


General Hydraulic Power Company, Limited.—Directors: S. L. Beale (Chairman), F. H. Jones, 
G. B. Paterson and Brig.-Genl. W. W. Warner, C.M.G. Secretary: Wm. Ward. Office: 47-51, 
Hatfield Street, Stamford Street, Southwark, S.E.1.—The company was registered June 28, 1882, and 
holds the entire share capital of the London Hydraulic Power Company and the Liverpool Hydraulic 
Power Company. The London company has made an issue of debentures, particulars of which will be 
found in the notices of that company given in another part of this book. The authorised capital is 
£1,000,000, of which £800,000 has been subscribed (in stock) and paid up, and £50,000 in 5 per cent. 
cumulative preference shares of £5, and paid up; the latter were issued in 1907, and are convertible 
into an equivalent amount of ordinary stock, subject to one month’s notice, expiring on January 1 
of any year, at the option of the holders. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend (in 
1921 of 1 per cent.) being paid in September. For 1908 and 1909 5 per cent. was paid on the stock each 
year ; for each of the eight years to 1917, 4; for 1918, 34; for 1919, 4; for 1920, 44; and for 1921, 5. 
Reserve for renewals, depreciation, &c., £409,546; carried forward, £9,640. Voting power, one 
vote for each £5 of stock and each £5 share. Director’s qualification, £500 of capital. Transfer form, 
common ; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples thereof. Telephone 
number, 4540 Hop. The company is quoted in the official list. Latest prices—stock, 424; preference 
shares, 3. 


General Motors Corporation ot America.—A considerable interest is held in this corporation by 
Nobel Industries, Limited (formerly Explosives Trades, Limited). 


General Motors, Limited.—Dzrectors: W. H. Johnson (Managing Director), P. 8. Steenstrup, 
J. A. Haskell, A. P. Sloan, Jun., D. Lovell, T. 8. Avery, W. O. Kennington, Christian Lie and ~ 
A. N. Lawrence. Secretary: F. W. Beard. Office: 1-4, Thurloe Place, 8S.W.7.—The company was 
registered September 14, 1909. The authorised capital is £52,500 in shares of £1, all of which 
has been issued and paid up. The company being a private one further information is not obtain- 
able, but this is official. Telegraphic address, Genmotexpo, London. Telephone numbers, 7740-7, 
Kensington. 


General Oilfields, Limited.— Directors: H. Weber (Chairman), H. A. Clifton, J J. Davis, W. 
Blountand F. J. Newman. Secretary: W.G.Newman. Office : 40-42, Broad Street Avenue, E.C.2.— 
The company was registered August 12, 1912, and owns property in Newfoundland, acquired from the 
Parsons’ Pond Oil Syndicate, Limited, registered June 23, 1914, covering an area of 9 square miles, and 
a 50 per cent. interest in a property of one square mile, known as the Palo Seco Oilfield, owned by the 
Trinidad United Oilfields, Limited, while in addition the company has a controlling interest over 60 
siuare miles of land in Newfoundland. In September, 1919, 140,000 participating preference shares 
were created, and the authorised capital is now £105,000, £35,000 being. in participating preference 
shares of 5s., £30,000 in ordinary shares of 5s. and £40,000 in deferred shares of 1s., and £16,902 of 
the participating preference shares, all the ordinary, and £34,800 of the deferred have been issued and paid 
up. The participating preference shares rank first for a dividend of 7 per cent. per annum, and, after 
payment of a dividend of 10 per cent. per annum on the ordinary shares, surplus profits are to be 
divided into three equal parts, one of which shall be available for further dividends on the preference 
shares, one for the ordinary and one for the deferred. In the event of a winding up the preference 
shares have a priority as to capital, but are not entitled to any further participation in surplus assets, 
while ordinary shares have also a priority as to capital over the deferred and to half the surplus assets. 

Resolutions have been passed and confirmed providing for the reorganisation of the company. It 
is proposed to form a new company under the title Newfoundland and General Oilfields, Limited, 
preference shareholders in the existing company to receive share for share similar shares in the new 
company, the ordinary shareholders being given the right to take up three ordinary shares of 2s, 
each in the new company credited with 1s. 6d. per share paid up, for every 5s. ordinary share held, 
and the deferred shareholders the right to take-up five deferred shares of 1s. in the new company, 
credited with 9d. per share paid up, for every four deferred shares of 1s. held. 

The accounts are made up annually to November 30, and submitted in January. No profit and loss 
account has yet been presented. Drilling operations are in progress, and 13 wells have been sunk on 
the Trinidad property and 21 wells on the Newfoundland property ; oil is being obtained from Well 
No. 21 in Newfoundland. Voting power, one vote for every share of any class. Transfer form, — 
common ; fee, 2s. 6d. 


General Oilfields of Galicia, Limited.— Dvrectors : J. C. Duncan, F,. Gunsburg and C. F. Kennedy. 
Secretary: A. West. Office : 38, Margaret Street, W.1.—The company was registered’ August 26, 
1912, to acquire leasehold properties situate in the Tustanowice district of Galicia. The authorised 
capital is £60,000 in shares of 5s., of which to January 3, 1921, £63,424 15s. had been issued and 
£41,713 11s. called up, 187,706 shares being fully called up, 5J0 25. 9d. called and 115,493 1s. 3d. called ~ 
up. The accounts are made up annually to December 31, and usually submitted in May. Production 
commenced at the end of 1913, and the output for the three months to March, 1914, amounted 
to about 20 tons of oil per day ; production was then suspended in order to deepen the well, and 
authority’ to sink another well has been obtained, but all operations were stopped by the war. 
At January 3, 1920, there was a debit to revenue and expenditure account of £1,734. No 
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information is now obtainable from the company, but these particulars have been revised from 
documents filed at Somerset House. Voting power, one vote for every share. Director’s qualifica- 
, tion, 500 shares. Transfer form, common; fee, 2s. 6d. 


General Petroleum Company, Limited.—Directors: J. R. Brown (Chairman) and N. M. 
Cunningham. Secretary: J. R. Whitelaw. Office: 21, Bury Street, E.0.3.—The company was 
registered March 138, 1914, and has acquired, in exchange for preference and ordinary shares, 
_ $8,119,900 of bonds and $29,615,800 of common shares of the General Petroleum Company 
(California); in 1918 the General Petroleum Company, Limited, was converted into a private 
company. The authorised capital is now £1,761,519 in shares of £1, £1,700,000 being 7 per cent. 
cumulative preference, having a priority also as to capital, and £61,519 ordinary. Being now a 
private concern, no further information is obtainable from the company, but this is official. 


General Petroleum Company of Trinidad, Limited.— Directors: Sir C. Cory, Bart., M.P., 
¥. W. Barker, H. Guedalla, H. E. Leetham, W. B. Mitford, R. Slye and E. B. Wright. Secretary: 
M. Brodie. Office: Portland House, By Basinghall Street, E.C.2. The company was registered 
December 5, 1919, to acquire from the Anglo-Caribbean Petroleum Syndicate, Limited, oil rights over 
certain properties situated in the Island of Trinidad, which in 1921 amounted to 7,522 acres. In 
June, 1921, the company acquired by an exchange of shares the properties and undertakings of 
Amalgamated Oilfields of Trinidad. Limited, Anglo-Trinidad Oil Company, Limited, and San 
Francique Oil Company, Limited, and in August, 1921, the undertaking of the Trinidad Consolidated 

Oilfields, Limited. The company has appointed Cory Brothers and Co., Limited, sole agents tor 

_ 25 years from January 17, 1921, for the sale of the o1i produced by the company. The company holds 

| 25,000 shares of $10 in the Trinidad Drilling and Contracting Company, Limited. 

In June, 1921, 500,000 and in August, 1921, 400,000 additional shares were created for the purpose 

| of the amalgamation with the four companies mentioned above, and the authorised capital is now 

_ £1,200,000 in shares of £1, of which £971,524 has been issued and fully paid up, including 100,000 

shares issued credited as fully paid to the Anglo-Caribbean Petroleum Syndicate, Limited, and 

_ 673,521 in exchange, share for share, as to the Amalgamated Oilfields of Trinidad, Limited, 193,851 
shares, the San Francique Oil Company, Limited, 35,000 shares, the Trinidad Consolidated Oilfields, 
244,670 shares, and the Anglo-Trinidad Oil Company, Limited, 200,000, 

The accounts are made up annually to December 31, and submitted in June. Oil was met in the 
first horizon at 900 feet in well No. 1, Fort George area, the estimated flow being over 150 barrels per 
day ; drilling has been in progress on the Oropuche field for two years past, and considerable produc- 
tion obtained; a high quality oil was also met at shallow depth on No. 1 well, Rio Claro. At 
December 31, 1920, the general expenditure account stood at £8,146; sundry debtors at £9,123; 
sundry creditors at £5,154; and the assets included underwriting commission, £7,079 and preliminary 
expenses, £9,703. 

Voting power, one vote foreach share. Director’s qualification, shares to the nominal value of £250. 

_ Transfer form, common; fee, 2s. 6d. Telegraphic address, Semibreve, Stock, London. Telephone 
numbers, 3472 and 3473 London Wall. Latest price, 8s. 


General Seating Company, Limited.—Being wound up voluntarily. Liquidator: A. EH. Tilley, 
| 8, Staple Inn, W.C.2. 

General Steam Fishing Company, Limited.— Directors: T. Darling (Chairman), R. Blackadder, J. 
Puckering, G. Tullo and I. C. Menzies. Manager: A. E. Noble. Secretary: A. Leahy. Office : 29, Queen 
Street, Edinburgh.—The company was registered January 18, 1882. The authorised capital is £60,000 
in shares of £1 (formerly of £3, but subdivided in 1919), of which £30,000 has been subscribed and paid 

up. The accounts are made up annually to about the end of February, and submitted in April. For 
_ each of the seven years to 1911-12 5 per cent. was paid ; for 1912-13, 3; for 1918-14, 6; for 1914-15, 
5s ; for 1915-16, 74; for 1916-17, 10; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 
165, and a bonus cf 15s, per share, of which 10s. per share was utilised in paying up the balance of 
_ the unpaid capital on the then shares of £3 each. For 1919-20 30 per cent., including a bonus of 
_ 15 per cent., was paid on the capital as it now stands; and for 1920-21 7 per cent. was paid. 
_ Reserve fund, £17,500; carried forward, £595. Dividends, formerly paid free of income tax, are 
_ now paid less tax. Voting power, one vote for each share. Director’s qualification, 40 shares, held 
for three months before election. Transfer form, common ; fee, 2s. 6d. per deed. Latest price, 19s. 6d. 


General Tolls Company, Limited.— Directors: C. J. Roskell and E. ©. J. Stonor. Secretary: 
F. C. Stonor. Office: Devon and Cornwall Bank Chambers, Bedford Street, Plymouth.—The 
company was registered February 7, 1890, to acquire the Stonehouse Bridge and Stonehouse Mill 
Bridge in Devonshire. The authorised capital is £73,000 in shares of £1, and to December 31, 1921, 
the whole amount had been subscribed and called up; at that date there were also debentures for 
_ £52,000. No information is obtainable from the company, these particulars having been revised from 

the files at Somerset House, according to which there was at March 19, 1921, a debit to revenue 
account of £834. Voting power, one vote for every share. 


“Gentlewoman” Illustrated, Limited.— Directors: H. OC. P. Wood (Chairman), E. C. Stewart, 
Alfred Burr and P. J. Bailey (also Secretary). Office: 70 to 77, Long Acre, W.C.2.—The company 
was registered December 9, 1918, in reconstruction of ‘‘The Gentlewoman, ” Limited, registered 
July 15, 1898, to acquire the journal called The Gentlewoman. The authorised capital is £60,000— 
£40,000 being in 6 per cent. non-cumulative participating preference shares of £1, and £20,000 in 
ordinary shares of 5s., the whole of which has been allotted and paid up. The accounts are made up 

annually to December 31, and submitted in March. For 1919 4 per cent. was paid on the ordinary 
shares; aud for 1920 4 per cent. was again declared, but has not yet (March 6, 1922) been paid. 
Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Jayswood, Rand, London. Telephone 
number, 9026 Gerrard. Latest price of preference, 4s. 6d. 


. George and John Nickson and Co., Limited.—Directors: G. Nickson (Chairman), R. W. 
Nickson, J. A. Nickson, T. F. Luya, G. Freeman and J. E. Nickson, Secretary: D. Forrett. 
| Office : 25, Victoria Street, Liverpool.—The company was registered September 21, 1896, to acquire the 
| business of general provision merchants of the firm of the same name, The authorised capital ig 


| 


| 
| 


2934 THE STOCK EXCHANGE YEAR-BOOK. = 


£120,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and the whole amount has been subscribed and called up. The preference 
dividend has been paid to December 31, 1921—paid quarterly. Balance sheets are not published, but 
this notice has been officially revised. Voting power, one vote for every share, but preference share- 
holders have no vote unless the dividend is three months in arrear, or in winding up. Director’s 
qualification, 500 ordinary shares for original directors, and 400 ordinary shares for other directors. 
Transfer form, common ; fee, 2s, 6d. Telegraphic address, Ickso, Liverpool. Telephone number, 
562 Bank (3 lines), Liverpool. Latest price of preference, 34%. ; 


Geo. and R. Dewhurst (1920), Limited.— Directors : H. Dewhurst, M.P. (Chairman), G.P. Dewhurst 
(Managing Director), C. Dewhurst, T. P. Shelmerdine, M. G. D. Melvill, E. S. Arliss, J. Foster and 
A. Foster. “Office: Great Marlborough Street, Manchester.—The company was registered March 16, 
1920, to acquire the business of cotton spinners, manufacturers and shippers of a company of practically 
the same name, registered October 8, 1898. In the reconstruction the capital was largely increased, 
The authorised capital is £1,500,000 in shares of £1, £750,000 being 74 per cent. cumulative preference, 
ranking also for priority as to capital, and £750,000 ordinary, and £500,000 of each class has been 
subscribed and paid up, £300,000 of the preference and all the ordinary shares having been issued as 
fully paid tothe vendors. The accounts are to be made up annually to December 31. According tothe 
certificate of a firm of chartered accountants in the prospectus offering the preference shares for 
subscription in March, 1920, the net profits for the three years prior to the war, ending June 30, 1914, 
and for the five-and-a-half years ending December 81, 1919, gave an average annual amount for each 
period sufficient to pay the yearly dividend on the preference shares more than three times over. 


Voting power, one vote for each ordinary share and one vote tor every two preference shares. 
Director’s qualification, 2,000 ordinary shares. Telegraphic address, Monarch, Manchester. Telephone 
number, 9, Manchester. Latest price of preference. 19°. 6d. 


George Angus and Co., Limited.—Directors : Col. W. M. Angus, C.B. (Chairman and a Managing 
Direccor), J. H. Angus (a Managing Director), H. D. Angus, M. D.ijAngus (a Managing Director), T. H. 
Jackson, E. G, Angus and J. Morpeth, F.C.1I.8, (Secretary). . Office: St. John’s Works, Grainger 
Street West, Newcastle-on-Tyne.—The company was registered May 10, 1888, to take over the business 
of the firm of this name, leather manufacturers, of Newcastle, Liverpool, and elsewhere. 

In March, 1920, the then ordinary shares of £10, with £7 10s. paid, were subdivided into ten 
ordinary shares of £1, with 15s. paid. and each preference share of £10 was subdivided into 
ten shares of £1; at the same time, 270,000 additional. ordinary shares of £1 were created and 
£52,500 of the reserve fund was capitalised and applied in paying up the sum of 5s. each on the 
210,000 ordinary shares of £1 resulting from the subdivision (as above), making them fully-paid. 
The authorised capital is now £600,000 in shares of £1, £480,000 in ordinary, and £120,000 in 5 per 
cent. cumulative preference, having no priority as to capital, and £430,000 ordinary and all the 
preference have been subscribed and called up. There is also £120,000 4 per cent. debenture stock, 
with interest payable January 1 and July-1, and the principal repayable, at the option of the directors, 
on six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in January or February, an 
interim dividend (in 1921 of 24 per cent.) being paid in July. For the two years to December, 1911, 
the ordinary shares got 10 per cent. per annum ; for 1912, 124; for 1913, 10; for 1914, 124; for 1915 
and 1916, 15; and for 1917, 1918 and 1919, 174, including a bonus of 74 each time. In March, 1920, 
£52,500 of the reserve fund was capitalised und applied in paying up the sum of 5s. each on the 
210,000 issued ordinary shares, with 15s. paid, making them fully-paid, as stated above, while in 
respect of the year 1920 73 per cent. was distributed on the ordinary capital as it now stands; and for 
1921, 5. Reserve fund, £52,500; special reserve for trade development, £85,000; share premium 
account, £53,341; carried forward, £58,212. The item goodwill has been eliminated from the balance 
sheet. The preference dividend is paid in June and December. — | 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 in 
either class of shares for other than original directors. Transfer form, common; fee, 2s. 6d. per 
deed ; debenture stock is transferable in multiples of £10. Telegraphic address, Angus, Newcastle- 
on-Tyne. Telephone numbers, 956 and 957, Newcastle-on-Tyne. Latest prices—ordinary, 18s. 6d. ; 
preference, 13s. 3d. ; debenture stock, 60. : 30 Far Ge Si 


George Butler and Co., Limited.—Directors: R. Belfitt (Chairman), G. Gossling and 8. J. 
Young. Offices: Trinity Works, Eyre Street, Sheffield, and 62, Holborn Viaduct, E.C.1.—The company 
was registered September 20, 1873, to carry on the business of cutlery and electro plate manufacturers. 
The authorised capital is £35,000 in shares of £1, all of which has been subscribed and paid up 
The accounts are made up annually to June 30, and usually submitted in September. For each — 
of the ten years to 1919-20, 10 per cent. was paid, free of income tax. Recent accounts have 
not been received, but this information was last year officially revised. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Butlers, Sheffield. Telephone numbers—3216, Sheffield ; 6976 Central, 
London. : : 


Geo. G. Bussey and Co., Limited.— Directors: W. E. Bussey (Chairman and Managing Director), 
S. E. Bussey and Mrs, C. E. Bussey. Secretary : F. I. Kennett. Office: Sports Manufactory, Peck- 
ham, S.E.15.—The company was registered June 16, 1906, to take over the business of sports and games 
manufacturers of the firm of the same name. The authorised capital is £175,000 in shares of £1, 
£55,000 being 53 per cent. cumulative preference, having a priority also as to capital, £15,000 
preferred ordinary, £30,000 B ordinary, and £75,000 deferred ordinary, and all the preference. 
preferred ordinary, and B ordinary, and £30,007 of the deferred ordinary have been subscribed and — 
called up, £75,000 of ordinary having been allotted to the vendors. At. June 30, 1921, there was a 
benker’s loan of £2,000. wee 

The accounts are made up annually to June 30, and submitted in November or December. For 
the period to June 30, 1907, and the years 1907-8, 1908-9, 1909-10 and 1910-11 only the preference 
dividend was paid; in respect of 1911-12 only a half-year’s dividend was paid on the preference 
shares; for 1912-13 one year’s preference dividend was paid ; in respect of 1913-14 and 1914-15 only 


_ 
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& half-year’s dividend was paid on the preference shares each year ; in respect of 1915-16 one year’s 

reference dividend was paid; in respect of 1916-17 six months’ preference dividend was paid ; for 
1917.18 there was no distribution on any class of shares ; in respect of 1918-19 and 1919-20 eighteen 
months’ preference dividend was paid each time; and in respect of 1920-21 one year’s preference 
dividend was paid. Carried forward, £10,632, including £7,813 brought down. On account of 1921-22 
six months’ preference dividend was paid in January, 1922, leaving arrears as from January 1, 1920. 
The assets include goodwill, trade marks, patents and flotation charges, £30,432. 


Voting power, one vote for each share of any class. Director’s qualification, £1,000 in shares 
of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bussey, Peckham. Tele- 


_ phone number, 1714 New Cross. The preference shares are quoted in the official list; latest price, 4. 


George Gordon and Co. (Burma), Limited.—This company is controlled by Steel Brothers and 
Co., Limited. 


Geo. H. Hirst and Co., Limited.— Directors: Arthur Hirst (Chairman and Managing Director), 
C. C. Hatry, G. M. Hirst, H. W..Pelham Clinton, F. Pelham Clinton, C. P. Tattersfield 


and W. Webb. Secretary: J. Blackburn. Head Office: Alexandra Mills, Batley. London Secretary : 


J. G. Dixon. Registered Office: 37-41, Gracechurch Street, E.C.3.—The company was registered 
March %, 1920, in reconstruction of a company with a similar title registered November 8, 1898, to 
take over the business of cloth manufacturers, contractors, &c., of the firm of the same name. 

_ The authorised capital is £610,000 in shares of £1, £250,000 being 8 per cent. cumulative preference, 
having a priority also as to capital, £160,000 8 per cent. cumulative preferred ordinary and 200,000 
deferred ordinary shares, and £94,832 of the preference and all the preferred and deferred ordinary 
have been subscribed and paid up. After paying the dividends on the preference and preferred 
ordinary shares surplus profits are divisible as to one-third amongst the holders of the preferred 


_ ordinary shares, and two-thirds amongst the deferred ordinary shares, while in the event of a distri- 
_ bution of assets, after repayment of the preference and preferred ordinary shares, surplus assets are 
_ divisible as to one-third amongst the holders of the preferred ordinary shares and two-thirds amongst 
_ the deferred ordinary. 


The accounts are made up annually to August 31, and submitted in November. In respect of the 
period to August 31, 1920, the new company paid the full dividend on the preferred ordinary shares, 
plus an additional 1s. per share, while tne deferred ordinary got 1s. 74d. per share; and for the year 


_ to August 31, 1921, the full dividend was paid on the preferred ordinary shares, plus an additional 
Is. 6d. per share, while the deferred ordinary received 2s. 4d. per share. Reserve fund, £20,000 ; 
_ earried forward, £30,113. The assets include goodwill, but the amount is not separately stated. The 
_ preference dividend is paid March 1 and September 1. 


Voting power, one vote for each deferred ordinary share; the voting rights of preference and 
preferred ordinary shares are restricted. Director’s qualification, £1,000 in shares of any class, to be 
acquired within two months from .date of appointment. Transfer form. common; fee, 2s. 6d. 


_ Telegraphic address, Cloth, Batley. Telephone numbers, 3, Batley, and 7728/31 Central, London. 


Latest prices—preferred ordinary, 17s. ; deferred ordinary, 7s. 6d. ; preference, 203. 64. 


George H. Leavey and Co., Limited.— Directors: G. H. Leavey (Chairman and Managing Director), 
J. R. Featherby (Deputy-Chairman), G. Browning, W. W. Bullworthy, F. Jasper, G. E. Leavey 


_ (Assistant Managing Director) and W. E. Leavey (Assistant Managing Director). Secretary : H. Brown. 
_ Office: 2, Broadway, Stratford, E.15.—The company was registered May 8, 1897, to take over the 
retail clothing business of Mr. G. H. Leavey. The authorised capital is £95,000 in shares of £1, 


£55,000 being 54 per cent. cumulative preference, having also a priority as to capital, and £40,000 


_ ordinary, all of which has been subscribed and called up. There are also—a bankers’ overdraft against 
_ securities of £18,560 ; mortgages for £17,070 ; and deposits of £7,010. 


The accounts are made up annually to January 31, and submitted in March or April. For each of 


the four years to 1913-14 6 per cent. was paid; for 1914-15 and 1915-16, 8; for 1916-17, 1917-18, 


ee 


1918-19 and 1919-20, 10; and for 1920-21, 8. Reserve fund, £5,000; sinking fund for redemption of 
leases, £11,003; carried forward, £7,958, subject to excess profits duty. The assets at January 31, 
1921, included goodwill, £11,000. On account of 1921-22 2} per cent. was paid in August. The 
preference dividend is paid February 20 and August 20. j 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Leavey, Stratford, E. Telephone number, 1057 Kast. 


George Henry Lee and Co., Limited.— Directors: H. G. Selfridge (Chairman), P. A. Best, A. E. 


_ Cowper, T. D. Oakshott and A. W. Thomas. Secretary: W. C. Bartram. Office: 20-48, Basnett 


Street, Liverpool.— The company was registered January 28, 1897, to take over the business of silk 
mercers, &c., of the firm of the same name. The authorised capital is £280,000—half in ordinary 
shares of £10 and half in 44 per cent. cumulative preference shares of £1, and the whole amount has 
been subscribed and called up, all except seven shares having been issued as fully paid. A controlling 


| interest has been acquired by Selfridge and Co., Limited. Further information is not obtainable, but 
this notice has been officially revised. Telegraphic address, Basnett, Liverpool. Telephone number, 


4181 (Royal), Liverpool. 


George Herbert, Limited.— Directors: G. Herbert (Chairman and ‘Managing Director), 
Sir S. Chisholm, Bart., J. McLean (Secretary) and L. O. Smith. Office: Kinning Street, Glasgow.— 
The company was registered August 7, 1896, to acquire the business of biscuit manufacturer of 


Mr. George Herbert. The authorised capital is £50,000 in shares of £1, half being 5 per cent. 


cumulative preference, having also a priority as to capital, and half ordinary, and the whole amount 


has been subscribed and called up. 


The accounts are made up annually to April 30, and usually submitted in June. For 1910-11 and 


1911-12 5 per cent. was paid on the ordinary shares each year; for 1912-13, 44; for 1913-14, 2; for 


. 


1914-15 only the preference dividend was paid; for 1915-16 the ordinary received 5 per cent.; for 


1916-17, 6 ; for 1917-18, 7 ; for 1918-19 and 1919-20, 74 ; and for 1920-21, 23—as an interim distribution. 
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Reserve fund, £3,000 ; carried forward, £3,955. The assets include goodwill, but the amount is not 
separately stated. The preference dividend is paid on June 1 and December 1. ; 

Voting power, one vote for every share, but preference shares only vote under certain special con- 
ditions. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ratafia, Glasgow. Telephone number, 1572, Glasgow. Latest price of prefer- 
ence, 11s. 6d. 

George Hodgson, Limited.— Directors: G. H. Hodgson (Chairman), C. F. Spencer and J. W. G. 
Butterfield. Secretary: J. L. Feather. Office: Frizinghall Works, Bradford.—The company was regis- 
tered May 16, 1898, to take over the business of power-loom maker of Mr. George Hodgson. The 
authorised capital is £90,000 in shares of £5, half being 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the whole amount has been subscribed and called up. 
There are also—4 per cent. first debentures for £50,000, secured by a mortgage of the works and plant, 
with interest payable January 1 and July 1, and the principal repayable at the option of the 
company at 105 per cent. (now), at any time, while in the event of a voluntary winding up for recon- 
struction before that date the debentures are to be redeemed at 5 per cent. premium; 4 per cent. 
second mortgage debentures for £5,000; and a bankers’ overdraft for £3,556. 

The accounts are made up annually to March 31, and usually submitted in June. For 1908-9 and 
1909-10 the ordinary received 5 per cent. each year ; for 1910-11, 24; and for the nine years to 1919-20 
there was no dividend on either class of shares, and after meeting interest charges, &c., a debit balance 
of £5,967 was carried forward at the close of 1919-20, against a deficiency of £21,962 brought 
down. The accounts for 1920-21 have not been received. Voting power, one vote for every share of 
either class. Director’s qualification, £500 of shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Hodgson, Bradford. Telephone numbers, 255 and 256, Bradford. 


George Hooper and Co., London, Limited.—Directors: G. D. Tobey (Chairman), A. Damiell 
and G. Smith. Secretary: S. Whiting. Office: 8, Botolph Lane, E.C.3.—The company was registered 
December 13, 1898, to take over the business of a firm of the same name, provision and general — 
merchants. * The authorised capital is £105,000, £75,000 being in 54 per cent. cumulative prefer- 
ence shares of £5, and £30,000 in ordinary shares of £1. The preference shares have a priority 
as to capital, and in the event of liquidation, in case there should be a surplus after all the shares 
have been repaid at par, they have the right to participate rateably with the other shareholders 
until they shall have received £6 per share in all. The entire capital has been subscribed and 
paid up, only the preference shares having been issued publicly. At December 31, 1920, there was a 
banker’s loan of about £50,000. 

The accounts are made up annually to December 31, and submitted about Juty. It is provided 
by the articles of association that, after providing for the dividend on the preference shares, at 
least 20 per cent. of the remaining net profits of each year is to be carried to a preference dividend — 
guarantee reserve fund up to £10,000 (now reached). For 1909 and 1910 534 per cent. was paid each 
year on the preference shares; for 1911, 83; for 1912, 22; for 1913 and 1914, 54 each year; for 
1915, 163; for 1916, 274 per cent. (thus clearing off arrears); for 1917, 1918 and 1919 the ordinary 
received 5 per cent. ; and for 1920 only the preference dividend was paid. General reserve, £5,000; 
special preference dividend guarantee reserve fund, £10,000; contingency reserve, £8,000; carried 
forward, £1,147, against £11,737 brought down. The assets include goodwill, £37,000. 

Voting power, one vote for every share of either class, but the preference shares only vote on 
any special business directly affecting their interests. Director’s qualification, £500 of either class 
of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoopada, Bilgate, London. 


Telephone number, 2517 and 2518 Minories. The preference shares are quoted in the official list; 
latest price, 50s. 


George Ingham and Co., Limited.— Directors: D. N. Shaw (Chairman), H. P. Dugdale, G. H. 
Ingham, A. Robinson and D. Sykes. Registered Office: Prospect Mill, Greetland, near Halifax, 
Secretary: G. E. Levie, 2, Darley Street, Bradford.—The company was registered February 18, 1898, 
to take over the business of worsted spinner of Mr. George Ingham. In December, 1918, and July, — 
1920, sums of 10s. per share were returned each time to the preference shareholders, thus repaying m 
full the original preference capital of £50,000; while, in December, 1920, 17,500 additional ordinary 
shares were created, and 22,500 ordinary shares were then allotted credited as fully-paid to the 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every 
two then held. The authorised capital is now £67,500 in shares of £1, all of which has been issued 
and called up. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in August. For each of the five years to 1913 10 per cent. 
was paid on the ordinary shares; for 1914, 74; for 1915, 10; for 1916, 1917 and 1918, 15; and for 
1919, 35, including a bonus of 10 per cent. In December, 1920, a share bonus of 50 per cent. was 
paid out of reserve; for 1920 35 per cent., including a bonus of 10, was paid on the increased capital; 
and for 1921, 125. Dividends have been paid free of tax for the last six years. Reserve fund, 
Seiad carried forward, £3,804. The original preference capital of £50,000 was repaid by July, 

Voting power, one vote for every share. Director’s qualification, £500 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Ingham, Greetland. Telephone number, 63, Hlland. 
Latest price of ordinary, 24. 


George Kent, Limited.— Directors: W. G. Kent, O.B.E. (Chairman and Managing Director), 
Lt.-Col. H. Harcourt Kent, W. G. Ardley, L. H. Kent, Comm. P. W. Kent, R.N., and D. 7. 
Anstruther. Secretary: W. Leighton Tebby. Office : 199, High Holborn, W.C.1.—The company was 
registered December 24, 1907, to acquire the business of a firm of the same name, domestic machinery 
manufacturers and hydraulic engineers, &c. The authorised capital is £500,000 in shares of £1, of 
which £193,722 has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in May. No report has been 
received, but this information is official. Voting power, one vote for every share. Director’s qualifi- 


cation, £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kentobin, Westcent, London. 
Telephone number, 4262-4266 Museum. = 
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' George M. Callender and Co., Limited.—Directors: W. Jane (Chairman), G. W. Burnett, 
J. G. Buchanan and E. J. Farrell (Manager). Secretary: E. J. Codd. Office: 25, Victoria 
Street, S.W.1.—The company was registered April 2, 1903, to acquire the business of a firm of 
the same name, bitumen manufacturers. In order to provide for a debit to profit and loss, 
and writing down goodwill, &c., the capital was, late in 1914, reduced from £100,000 to £30,000, 
by writing 10s. off each preference share, and 18s. off each ordinary share, while at the same time 
arrears of dividend on the preference shares, amounting to 404 per cent., were cancelled. The 
authorised capital is now £30,000, £25,000 being in preference shares of 10s., and £5,000 in ordinary 
shares of 2s., and £24,110 of the preference and all the ordinary have been issued and paid up. 
The preference shares have priority as to capital, are entitled to cumulative dividends of 6 per 
cent. per annum, then the ordinary shares are entitled to dividends up to 10 per cent. per annum, 
and after provision has been made for a reserve fund, surplus profits are to be divided as to two- 
thirds amongst the preference, and one-third amongst the ordinary. 


The accounts are made up annually to June 30, and submitted in November. In respect of 1914-15 


‘the full dividend on the preference shares was paid, but nothing on the ordinary; for 1915-16 and 


| 
| 


| 
: 


| 
t 


1916-17 10 per cent. was paid on the ordinary shares each time; and for 1917-18, 1918-19, 1919-20 and 
1920-21 the preference got 8 per cent. and the ordinary 15 per cent. each time. General reserve fund, 
£8,000; carried forward, £676. The assets include goodwill, £5,000. 


Voting power, one vote for each preference share, and one vote for every two ordinary shares. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d.. Telegraphic 


address, Quarriable, Vic, London. Telephone number, 4642 Victoria. 


J 


Secretary: A. E. Lord. Office: Emscote Mills, Warwick. 


_ George Nelson, Dale and Co., Limited.—Directors : Capt. E. W. Nelson (Chairman), W. K. 


Beveridge (Managing Director), H. M. Nelson, A. P. Morris, J. G. Flowerdew Lowson and §. ©. Smith. 


The company was registered September 15, 
1916, in reconstruction of a company with a similar name, registered October 5, 1887, to take over the 


business of gelatine and isinglass manufacturers, &c. The authorised capital is £150,000 in shares 


‘of £1, of which £120,000 has been issued and called up. There is also 5 per cent. first mortgage 


debenture stock for £44,020 (part of £100,000 authorised), with interest payable January 1 and July J, 
' Tke accounts are made up annually to December 31. The company is a private concern, but 


this notice has been officially revised. Telegraphic address, Opaque, Warwick. Telephone number, 
191, Warwick. 


George Newby and Co., Limited.—Directors: C. Newby (Chairman), A. Newby, W. A. Burrows 


and T. Butterfield. Secretary: W. H. Gray, F.C.A. Office: Palmerston Buildings, 5, Manor Row, 
_Bradford.—The company was registered March 26, 1897, to carry on the business of fish, game and fruit 
salesmen. The authorised capital is £30,000 in shares of £10, half being 5 per cent. cumulative 
_ preference, ranking also for priority as regards capital, without further participation, and half 
ordinary, and the whole amount has been subscribed and paid up. The accounts are made up 
annually to December 31, and submitted in January or February. For 1912 and 1913 8 per cent. was 


paid each time; for 1914,5; for 1915, 3; for 1916,5; for 1917, 6; for 1918, 1919 and 1920, 10; 


| and for 1921, 8. Reserve fund £4,200; carried forward, £516. The asseis include goodwill, £10,000. 


The preference dividend is paid June 30 and December 31. Voting power, one vote for each 


share of either class. Director’s qualification, shares of either class to the nominal value of £500. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Newby, Bradford. Telephone number, 
9010, Bradford. 
La 


George Newnes, Limited.— Directors: Sir F. Newnes, Bart. (Chairman), Right Hon. Lord Riddell 
(Vice-Chairman), Sir W. E. Carr, Kt., W. Grierson (General Manager), E. Hudson, A. H. Johnson 
and H. G. Smith. Secretary: H. Cole. Office: 8-11, Southampton Street, Strand, W.C.2.— 


~The company was registered August 5, 1897, and is a reconstruction of a company of the same 


name, registered June 29, 1891, to acquire the business of Sir George Newnes, Bart., consisting 


| principaily in the publication of the periodicals ‘‘ Tit-Bits” and the ‘‘Strand Magazine.” In 1913 a 
_ substantial proportion of the shares in C. Arthur Pearson, Limited, were acquired, while in December, 
1919, George Newnes, Limited, in conjunction with C. Arthur Pearson, Limited, acquired the 
' undertaking of the London Colour Printing Company, Limited. The latter company was wound up 


—— 


in June, 1920, and the Newnes and Pearson Printing Company, Limited, was formed, in which. 
company George Newnes, Limited, holds half of the issued ordinary capital, while the principal and 
interest on £150,000 8 per cent. debentures of the Newnes and Pearson Printing Company is 
guaranteed jointly by George Newnes, Limited, and C. Arthur Pearson, Limited. In June, 1912, 
the sum of 10s. per share was written off 400,000 ordinary shares of £1 and 100,000 unissued 
preference shares of £1 were cancelled, so that the authorised capital is now £700,000, £500,000 


being in 5 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£200,000 in ordinary shares of 10s., all of which has been subscribed and paid up. 


In March, 1921, an agreement was entered into with C. Arthur Pearson, Limited, which provides 


that for a period of fifty years from March 31, 1921, and thereafter until terminated by twelve 


calender months’ notice on either side terminating at the end of such period of fifty years, or on any 
subsequent March 31, the business of each company shall be.carried on as one business by an operating 
committee to consist of seven members of the board of each company nominated by that company, and 
that during the continuance of such agreement the joint profits of the two businesses shall be pooled 


and be divided between the two companies in the proportion of 58 per cent. thereof to George Newnes, 
_ Limited, and 42 per cent. to C. Arthur Pearson, Limited, such percentage being based upon the profits 
_ earned by the companies respectively over a period of five years. 


The accounts are now made up annually to March 31, and submitted in June. In June, 1912, 
£200,000 was written off the ordinary capital, which amount, together with a reserve fund of £10,683, 
was applied in writing down the value of the assets, and for the year to June 30, 1912, a dividend of 
10 per cent. was paid on the reduced capital ; for 1912-13, 15; for 1913-14 iand 1914-15, 10 each 
year ; for 1915-16 and 1916-17, 5; for 1917-18, 10; and for 1918-19, 1919-20 and the nine months to 
March 31, 1921, 15 per cent. per annum Dividend equalisation fund, £40,000; general reserve, 
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£50,000 ; capital reserve, £30,000 ; carried forward, £37,793. On account of 1921-225 per cent. was 
paid in November. The preference dividend is paid January 1 and July 1. ! . 
Voting power, one vote for each ordinary share; preference shares have only voting powers 
on questions affecting their rights. Director’s qualification, 250 ordinary shares. Transfer form, 
common; fee, 2s. 6d. The company has adopted the provisions of the Forged Transfers Acts of — 
1891 and 1892, the charge imposed by the company for affording this protection being 1s. for 
100 preference shares and 6d. for 100 ordinary shares. Telegraphic address, Newnes, Rand ~ 
London. Telephone number, 760 Regent(seven lines). The preference shares are quoted in the 
official] list. Latest prices—ordinary, 138s. 6d. ; preference, 33. ; 


George Outram and Co., Limited.— Directors : J. Gourlay (Chairman), W. Hay, L. MacBrayne, D. 
McCowan, A. M. Macgeorge, H. D. Robertson and A. M. Sutthery. General Manager: H. Thomson 
Clark. Secretary: D. Graham. Office: 65, Buchanan Street, Glasgow.—The company was regis- 
tered April 15, 1920, to acquire the undertaking of newspaper proprietors of a private company of the 
same name, incorporated in 1903, the business having originally been established in 1783. The 
publications now owned include the Glasgow Herald, the Evening Times, the Bulletin and the 
Glasgow Weekly Herald. ; 

The authorised capital is £600,000 in shares of £1, of which £480,000 has been subscribed and 
called up, including 270,000 shares issued credited as fully paid to the vendor company. There are 
also 64 per cent. first mortgage debentures of £100 each for £120,000, with interest payable May 15 
and November 11, and the principal repayable at par not later than May 15, 1930, but at the” 
company’s option the debentures may be redeemed by instalments of not less than 10 per cent. of the 
original total amount. 

“The accounts are made up annually to December 31, and submitted in February. In respect of 
the period from April 30, 1920, the date of allotment, to December 31, 1920, a dividend at the rate of 
8 per cent. per annum was paid; and for 921,10. General reserve, £10,000; debenture redemption 
reserve, £32,000; carried forward, £18,939, subject to corporation tax. The assets include goodwill, 
£120,000. . 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Herald, Glasgow. ‘Telephone number, 9266 (Central), 
Glasgow. Latest price of shares, 27s. 6d. ~ 


George Peak and Co., Limited.— Directors : H. H. Greaves (Chairman and Joint Managing Diree- 
tor), J. Collins (Joint Managing Director and Secretary), H. Kendall, W. T. Forster, 8. L. Jackson, 
J. M. Kendall and R. Craigie. Office: 9, Portland Street, Manchester.—The company was 
registered February 24, 1886, to acquire the business of a firm of the same name, 
merchants and warehousemen. In June, 1920, 12,500 additional ordinary shares of £10 
and 100,000 new preference shares of £1 were created, and the authorised capital is now £300,000, 
£100,000 being 8 per cent. cumulative preference shares of £1, having also priority as regards 
capital, but without further participation in profits or assets, and £200,000 ordinary shares of 
£10, and £89,000 of the preference and £105,000 of the ordinary have been issued, and £166,000 paid up, 
the preference shares and 3,500 of the ordinary being fully paid, and 7,000 ordinary shares having £6 per 
share called. The preference shares were offered for subscription at par in July, 1920, while the fully- 
paid ordinary shares were allotted in the same month to the ordinary shareholders by way of bonus 
out of undivided profits in the proportion of one fully-paid share of £10 for every two shares of £10 
(£6 paid) held. At December 31, 1921, there were also loans at 5 per cent. (tax free) for about 
£31,136. 

The accounts are made up annually to December 31, and submitted in February. For each of the ’ 
five years to 1919 a dividend of 7} per cent. was paid, with a bonus in 1915 of 23 per cent.. in 1916 and 
1917 of 5 per cent. each time, in 1918 of 74 per cent., and in 1919 of 10 per cent. in addition (all free 
of tax). In July, 1920, a bonus equivalent to 834 per cent. was paid in ordinary shares out of 
undivided profits, and in respect of the year 1920 dividends at the rate of 15 per cent. per annum 
(free of tax) were paid on both the original and bonus ordinary shares. Reserve fund, £10,000; 
carried forward, £9,044. No interim dividend has been paid on the ordinary shares on account of 
1921. The preference dividend is payable February 1 and August 1—paid to February, 1922. i 

Voting power, one vote for every share of either class, but preference shareholders only vote on — 
matters affecting their interests. Director’s qualification, shares of either class to the nominal 
amount of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Summit, Manchester. 
Telephone number, 1605 Central, Manchester. Latest price of preference, 19s. 6d. a 


George Routledge and Sons, Limited. — Directors: A. E. Franklin (Chairman), ©. A. 
Franklin (Joint Managing Director), L. Magnus, H. Keatley Moore and W. S. Stallybrass (Joint 
Managing Director). Secretary: L. F. Brown. Office: 68-74, Carter Lane, E.C.4.—The company was 
registered September 11, 1902, in reconstruction of a company of the same name, registered November 
22, 1889, to take over the business of a firm of publishers, and in September, 1911, acquired the 
management and. control for ninety-nine years of the business of Kegan Paul, Trench, Triibner and 
Co.,. Limited. The authorised capital is £80,000, half being in 6 per cent. cumulative preference 
shares of £10, with a priority as to capital, and half in ordinary shares of £100, and £29,740 of the 
preference and all the ordinary have been subscribed and paid up. There are also first mortgage 
debentures of £40 each for £29,680, part of £35,000 authorised. 

The accounts are now made up annually to March 31, and submitted in July. For the year to June 
30, 1911, the ordinary dividend was 6 per cent. ; for 1911-12, 7; and for 1912-13, 5. For 1913-14 only 
the preference dividend was paid; for 1914-15 only a half-year’s preference dividend was paid; 
for the four years to 1918-19 only debenture interest was paid; and in respect of the nine months to 
March 31, 1920, five years’ preference dividend was paid (thus clearing off arrears), and the ordinary 
shares received a distribution at the rate of 8 per cent. per annum. For 1920-2110 per cent. was 
paid on the ordinary shares. Reserves, £3,980°; carried forward, £1,957. 

Voting power, one vote for every ordinary share. Director’s qualification, 16 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Columnae Jiondon. Telephone 
number, 5730 Bank. e* 
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. Gédrge Turton, Platts and Co., Limited.—Directors : G. H. Cowen (Chairman and Managing 


D 


irector), G. E. Griffith, W. MeKinnel and F. M. Osborn. Sceretary: W. H. Simmons. Office ; 
Savile Street, Sheffield.—Tihe company was registered as a private company, February 22, 1910, to 
acquire the business of a firm of the same name, manufacturers of railway buffers, springs, carriage 


_ ventilators, &e. In 1920 the company was converted into a public concern and at the same time 85,000 


additional preference and 170,000 additional ordinary shares were created. The authorised capital is 
now £300,000 in shares of £1, £100,000 being 53 per cent. (income tax free) cumulative preference, 


having also priority as regards capital, but without further participation im profits or assets, and 


£200,000 ordinary, and £33,390 of the preference and £134,565 of the ordinary have been issued, and 
£140,002 10s. paid up, the preference shares and 78,600 of the ordinary being: fully paid, and 55,905 
ordinary shares having 10s. pershare called. Included in this statement. of capital are 52,440 ordinary 
shares allotted to the ordinary shareholders in February, 1920, as a bonus out of the reserve fund, in 


_the proportion of two new shares for each share held, and 54,350 preference shares offered for 
subscription at par in May, 1920. 


_ The accounts are made up annually to July 31, and submitted in October. For. 1915-16 and 1916-17 
a dividend of 20 per cent. was paid each year; and for 1917-18 and 1918-19, 25 per cent. on a capital 
of £26,220. In February, 1920, a bonus of 200 per cent. was paid to the ordinary shareholders out 
of the reserve fund, and for 1919-20, 124 per cent. on the capital as it now stands, Reserve fund, 
£10,000 (after capitalising £52,440 in 1919-20); carried forward, £7,531. The accounts for 1920-21 
have not yet (February, 1922) been published. Dividends are now paid free of income tax. The 
preference dividend is payable June 30 and December 31. 

~-- Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Buffer, Sheffield ; Coupler, London. Telephone numbers—4690, 
4691 and 4692, Sheffield. 


Geo. W. Wheatley and Co., Limited.— Directors: H. P. Clunn, B. F. Gribble, W. 8S. Johnson, 


OW. A. Brown, E. Cockell (also Secretary) and A. G. Parkin. Office: 95, Upper Thames Street, 
_E.C.4.—The company was registered September 30, 1908, to carry on the business of bankers, for- 


warding agents, &c., of a firm of the same name. The authorised capital is £12,500 in shares of 


_ £2 10s., all of which has been subscribed and called up. No report has yet been received, but this 


information is official. Telegraphic address, Wheatley, Cannon, London. Telephone numbers, 6773 


and 6774 City. 


George Whitechurch, Limited.—Directors : Sir Samuel Barrow (Chairman), E. 8. Whitechurch 
(Vice-Chairman and Managing Director), P. H. A. Barrow, C. Prevost, F. Belin, A. Flahaut 


and 8. Whitechurch—all except the chairman and P. H. A. Barrow being resident in France. 
Secretary: A. O. Jefferys, F.C.A. Office: 66, Coleman Street, E.C.2.—The company was registered 
_ December 30, 1897, to acquire the business of Mr. G. Whitechurch, leather merchant, manufacturer 


and factor, of ‘Paris. In November, 1919, 220,000 additional ordinary shares were created, and the 
authorised capital is now £400,000 in shares of £1, £60,000 being in 5 per cent. cumulative prefer- 
ence, ranking also for priority as to capital, and £340,000 in ordinary, and all the preference and 


_ £290,000 of the ordinary have been allotted and called up, including 170,000 ordinary shares 


offered for subscription in January, 1920, at the price of 22s. per share; options have been granted 


_ to certain parties over the 50,000 unissued ordinary shares at the price of 22s. per share.up to 
_ January 1, 1923. 


- The accounts are now made up annually to December 31, and submitted in March. For the 
year to June 30, 1908, 7 per cent. was paid on the ordinary ; for each of the six years to 1913-14, 10; 
for 1914-15, 15; for 1915-16, 25; for 1916-17, 10; for the eighteen months to December 31, 1918, 
375 ; for the year 1919 15 per cent. per annum was paid on an issued capital of £120,000 ; and in respect 


_ of 1920 the preference dividend to June 30 only was paid. In 1920 there was a profit on trading of 
_ £45,190, the net result being a loss of £8,326, to which amount was added £164,159 set aside to reserve 
_ for adverse exchange ruling during the per.od under review, and after absorbing a credit balance of 


£59,827 brought down and a reserve fund of £31,254, there was a debit balance of £76,404, which was 


carried forward. Reserve for excess profits tax in France to June 30, 1920, £141,436; reserve for 


exchange, £209,568. Voting power, one vote for every share of either class. Director's qualification, 


500 shares of either class, held in own right. Transfer form, common; fee, 2s. 6d. per deed. 
_ Telephone number, 3908 (two lines) London Wall. Latest price of ordinary, 8s. 9d. 


George Wostenholm and Son, Limited.—Directors : W. Nixon (Chairman), F. B. Colver, J. A. E. 
Paine (Managing Director), P. K. Wake and J.C. Wing. Secretary: G. B. Nixon. Ojfice : Washington 
Works, Sheftield.—The company was registered December 4, 1875, to take over the business of cutlery 
manufacturer of Mr. George Wostenholm. In October, 1907, each 6 per cent. preference and ordinary 
share of £25 was subdivided into 25 shares of £1 each, and each 5 per cent. preference share of £10 
into 10 shares of £1 each. ‘he authorised capital is now £150,000. Of this amount £70,000 has been 


_ issued in ordinary shares of £1, and £56,000, or 16s. per share, is paid up (£4 10s. out of profits—on 
_ the then shares of £25 each—having been added in 1884) ; £26,600 in fully-paid 6 per cent. preference 
_ shares of £1; and £7,000 in fully-paid-5 per cent. preference shares of £1. ‘The preference shares were 


issued in 1882 and 1890 as a bonus; both classes have a priority as to capital over the ordinary, but 
the 6 per cents. rank before the 5 per cents. in respect of both interest and principal. ; 
' The accounts are made up annually to Whitsuntide, and submitted in August or September. 
For 1909-10 74 per cent. was paid on the ordinary shares; for each of the four years to 1915-14, 10, 
including a bonus of 24 per cent. each year; for 1914-15,9; and for the six years to 1920-21, 10 (free 
of tax), with, in addition, a bonus of 1 per cent. for 1919-20. The dividends on the preference shares 
are distributed half-yearly (free of tax). Balance-sheets are not printed and reports are not obtain- 
able, but this information 1s official. ’ ; ; 

Voting power, one vote for each ordinary share. Director’s qualification, £500 of nominal capital. 
Transfer form, common; fee, 2s. 6d. per deed; registration of probate, 5s. Telegraphic address, 
Wostenholm, Sheffield. Telephone number, 88, Sheffield. Latest prices—ordinary, 19s. 6d. ; 5 per 
cent. preference, 15s. ; 6 per cent. preference, 21s, 
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George’s, Limited.— Directors: Col. Sir W. A. Hill, K.C.B. (Chairman), W. H. Hudson (Managing 
Director), T. O. Williams and Capt. J. P. Winterbotham, M.C. Sceretary: M. Cooper. Office: 3675 
High Street, Cheltenham.—The company was registered May 10, 1888, to take over the business 
of a wholesale contracting caterer, restaurateur, baker and confectioner, of Mr. F. J. D. George, 
at Cheltenham, and in 1900 another business was purchased. The authorised capital is £32,000 
in shares of £5—£15,000 in 7 per cent. cumulative preference, with a priority as to capital, 
and the balance in ordinary. All the shares have been issued and paid up, and there are— 
4 per cent. (free of tax) debentures of £100 each for £12,100, with interest payable March 31 and 
September 30, and the principal repayable at par on or after March 31, 1924; and 4% per cent. 
debentures of £50 each for £4,000, with interest payable March 30 and September 30, 

The accounts are made up annually to April 30, and submitted in July. For 1910-11 5 per cent: 
was paid on the ordinary ; for each of the four years to 1914-15 only the preference dividend was paid 3 
for 1915-16, 1916-17 and 1917-18 only interest charges were met; for 1918-19 two years’ preference 
dividend was paid ; and for 1919-20 and 1920-21, only interest charges were met. The preference 
dividend is in arrear as from April, 1916. Contingent fund, £1,000; carried forward, £7,709 
(subject to excess profits duty), including £4,276 brought down. The assets include goodwill, but 
the amount is not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either 
ordinary or preference shares. Transfer form, common; fee 2s. 6d. per deed. Telegraphic address, 
Georges, Cheltenham. Telephone number, 1029, Cheltenham. 


Georgia Light, Power and Railways.—Dzirectors: W. E. Fulcher (President), J. D. Everitt ( Vice- 
President), F. B. Lasher, F. W. Leach, W. W. Miller, D. H. Lake and L. Robinson. Secretary 
and Treasurer: Paul W. Fisher. Office: 62, Cedar Street, New York, U.S.—This is a voluntary 
association formed in Massachusetts, U.S., in 1911, and has acquired all the common stock of the Macon 
Railway and Light Company, practically all the common and preferred shares of the Macon Gas 
Company, the entire capital stock of the Central Georgia Transmission Company, and over 91 per cent. 
of the share capital of the Central Georgia Power Company, together with certaih other securities 
of the controlled companies. e 

The authorised share capital is $10,000,000 in shares of $100, $2,000,000 being 6 per cent. non- 
cumulative preferred shares and $8,000,000 common shares, and $500,000 of the preferred and 
$7,660,000 of the common shares have been issued and are fully paid, the preferred shares being 
callable at any time at 110 per cent., while they have a priority as regards capital up to 110 per cent. 
There are also—5 per cent. first lien thirty-year gold bonds of $1,000 each for $3,444,000, outstanding — 
balance of $3,917,000 issued, and part of a total authorised of $6,500,000, while the balance can — 
only be issued fér the acquisition of the securities of companies owning or operating public utilities, 
power plants or transmission lines in Georgia, and for extensions, betterments or improvements 
thereto ; interest on the bonds is payable March 1 and September 1, and the principal is repayable 
September 1, 1941, a sinking fund being provided, commenced in 1916, while the bonds.are subject to 
redemption in whole or in part, at the option of the company, on 30 days’ notice at 105 per cent. and 
accrued interest on any interest date, and are secured by the deposit with trustees of the securities of 
controlled companies; and 7 per cent. five-year gold notes for $1,000,000, due February 1, 1925. 
Payments on the bonds are made in New York, or in London by the Bank of Scotland, 30, Bishopsgate, 
E.C.2, at the fixed rate of $4,863 to the £. The bonds are to bearer, but may be exchanged in 
New York for bonds of $1,000 and $5,000 each, registered as to principal only, or as to both principal 
and interest, and registered bonds may be re-exchanged for bearer bonds, the fee.for either operation 
being $1 for each new bond. ; 

The accounts are made up annually to December 31, and submitted in March. There has so far 
been no ordinary dividend ; the preferred dividend was regularly paid (quarterly) to January 1, 1915 
—there was then no dividend on these shares until October, 1917, when a quarterly distribution 
of 14 per cent. was declared, and for 1918, 1919 and 1920 the full dividend of 6 per cent. was paid on the 
preferred shares each year, but there was no distribution on the ordinary. The balance sheet of the 
Georgia Light, Power and Railways and subsidiary companies as at December 31, 1920, showed a 
surplus of $468,447, and reserves of $355,909. The common shares and the first lien bonds are quoted 
in the official list. Latest prices—common shares, 4; bonds, 824. 


Germania Estancia, Limited.—Directors: C. E. Gunther (Chairman), H. Cunningham (Managing 
Director), R. L. J. Gilligan and K. M. Carlisle. Secretary: J. W.:Kelly. Office: Thames House 
Queen Street Place, E.C.4.—The company was registered July 25, 1899, and owns a property known as 
Estancia La Germania in the province of Buenos Ayres in the Argentine Republic. ‘Che authorised 
capital is £150,000 in shares of £10, all of which has been subscribed and called up. The accounts are 
made up annually to June 30, and submitted about January. For the year to June 30, 1912, the 
dividend was 14 per cent. ; for 1912-13, 30; for 1913-14, 335; for 1914-15, 10; for 1915-16 and 1916-17, 
nil; and for 1917-18, 6 per cent. was paid. Later dividend results have not transpired, and reports 
are not now obtainable, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Corneille, London. Telephone number, 3538 City. ; 


Gibbons (Dudley), Limited.—Dzirectors: W. P. Gibbons (Chairman and Managing Director), T- 
- Allen, C. 8. Bennett, G. E. Gibbons, W. E. Gibbons, W. M. Hughes, E. Masters, H. V. Stanton, 
A.S.A A. (also Secretary), M. Van Marle and T. B. Walker. Registered Office: Dibdale Works, 
Dudley.—B. Gibbons, Junr., Limited, was registered January 1, 1895, to acquire the business of 
B. and W. P. Gibbons, gas retort manufacturers, and has since acquired certain shares in Gibbons 
Bros., Limited; in January, 1919, the name was changed as above. The authorised capital is now — 
£250,000 in shares of £1, £30,000 being 7 per cent. (free of ordinary income tax) cumulative preference, 
having also priority as regards capital, and £220,000 ordinary, and all the preference and £133,747 of 
the ordinary have been issued and paid up, including 69,130 ordinary shares allotted credited as fully 
paid to the vendors and 5,751 ordinary shares issued to the ordinary shareholders in March, 1919, by 
way of bonus of 20 per cent. There are also 7 per cent. five year short term notes for £34,600, with 
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interest payable January 1 and July 1, and the principal repayable December 31, 1925, at 105 per 
cent. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
five years tu 1918, 10 per cent. was paid on the ordinary shares, while in March, 1919. a bonus 
equivalent to 20 per cent. was paid in ordinary shares, For 1919 and 1920, 124 per cent. (all free of 
income tax) was paid each year, Reserve fund, including premiums on ordinary and preference shares, 
£50,000 ; carried forward, £8,039. On account of 1921 7 per cent. per annum was paid in July and 
December, The item goodwill has been eliminated from the balance sheet. 

_ Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director's qualification, ordinary shares to the value of 
£500; managing director’s, £1,000. Transfer form, common, fee, 2s. 6d. Telegraphic address, 
Machine, Lower Gornal. Telephone number, 2450, Dudley. Latest prices—ordinary, 25s. ; preference, 


20s. 


Gibbs’ Fertilisers, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), H. S. Berry, J. G. 
Berry, Sir Ernest Clarke, A. W. Haig, C. P. Hailey and J. 8. Holmes, M.P. Secretary: S. ¥. 
Clarke. Office: Cattedown, Plymouth.—The company was registered January 9, 1906, to 
take over the business of James Gibbs & Co., Limited, registered December 24, 1886, carrying on 
the business of manufacturers of sulphuric acid and chemical fertilisers, seed crushers, &c; ‘he 

uthorised capital is £40,000 in shares ot £1, of which £27,000 has been subscribed and paid up. There 

are also first mortgage 6 per cent. debentures for £40,000, with interest payable June 30 and 

December 31, and the principal repayable at par on December 31, 1932. There were also, at October 
81, 1920, a loan for £19,000, and a bank overdraft of £19,210, 

- The accounts are now made up annually to Uctober 31, and submitted in May. For the six years 
“to 1912, 74 per cent. per annum was paid; for 1913 only debenture interest was paid; for 1914, 
7% per cent. was paid on the shares ; for 1915 and 1916, 10; for 1917, 105d. per share, paid as an interim 
‘dividend in December, 1917 (free of income tax); for the ten months to October 31, 1918, only 
debenture interest was paid; and for the years 1918-19 and 1919-20 10 per cent. was paid (free of 
“Income tax) cach time. Keserve against extensions in factories, £10,00uU ; general reserve, £8,000 ; 

carried forward, £6,157, subject to excess profits duty and corporation profits tax. The assets at 
October 31, 1920, included goodwill, £12,000. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Phosphoric, Plymouth. Telephone number, 44, Plymouth. 


£ 


| Gieves, Limited.— Directors: James W. Gieve (Chairman), C. E. Matthews, John W. Gieve, E. 
| Edmonds, G. J. Hogg, F. Wilson, C. J. Flight, W. J. Corben, F. W. G. Dines and P. D. Thompson. 
‘Seeretary: L. J. Hurlstone. Office: 70, Commercial Road, Portsmouth.—The company (private) was 
‘Tegistered October 25, 1904, as Gieve, Matthews and Seagrove, Limited, to acquire the businesses of 
four companies of Royal naval and civil outfitters, &c., and in July, 1916, tue name was changed as 
above, the company being converted into a public concern in September, 1920. 
The capital has been increased from time to time and the authorised amount is now £250,000 in 
shares of £1, £75,000 being 5 per cent. preference, £50,000 B preference, and £125,000 ordmary, and 
all the preference, £40,092 of the B preference, and £119,077 of the ordinary have been issued and paid 
up. Tne preference and B preference shares are entitled to 5 per cent. cumulative preferential 
dividends, and have also priority in the order named as regards capital, but without further 
participation. There are also—S per cent. first debentures for £50,000 (including £32,200 held by 
_ bankers), with interest payable February 28 and August 31, and the principal repayable February 28, 
1933, or earlier at the option of the company on three months’ previous notice; xnd a second 
' debenture for £20,000, also held by bankers as security for an overdraft, which amounted, ou 
| August 31, 1921, to £12,000. Both classes of debentures are secured as a fixed charge on certain assets 
_ and a floating charge on the other assets. Since the date of the last balance sheet certain freehold 
property has been acquired in Princes Street, Edinburgh, and first and second mortgages have been 
_ ereated thereon for a total sum of £48,000. 
The accounts are made up annually to February 28, and submitted in May. For 1916-17, 1917-18 
and 1918-19, 114 per cent. was paid each year on the ordinary shares. Dividends were paid free of 
income tax up to and including 1918-19. For 1919-20 and 1920-21 15 per cent. was paid. Capital 
‘Teserve account, £15,821; reserved profits account, £69,179 (both invested in the business) ; carried 
forward, £16,607. On account of 1921-22 5 per cent. was paid in December. The preference dividend 
_is paid February 28 and August 31. ’ ; 
| Voting power, one vote for every ordinary share and one for every two preference shares. 
| Director’s qualification, 100 ordinary shares. Transfer form, common ; fee for registration of transfer, 
| probate, death in joint holdings, marriage, power of attorney or distringas, 2s, 6d. Ail classes ot 
_ shares can be transferred on the same de2d without extra fee. Wife’s witness of husband’s signature, 
_ or vice versa, not accepted. Telegraphic address, Gieves, Portsmouth. Telephone number, 2167, 
_ Portsmouth. Latest prices—ordinary, 17s. 6d.; B preference, Ys. 


_ Gill and Reigate, Limited.—Directors: J. H. Gill (Chairman and Joint Managing Direetor), 

J.F. Reigate (Joint Managing Director), M. W. Anderson, F. W. Everard, C. Pakeman and #. ©. Hurt, 

A.C.1.8. (also Secretary). Usice: 77, Uxford Street, W.1.—The company was registered October 14, 
1899, and carries on the business of antique dealers, cabinet makers, &c. The authorised capital is now 
£121,250 in shares of £1, £60,000 being preference, £60,000 ordinary, £1,240 deferred and £10 special, 

and the whole amount has been subscribed and called up, including 33,446 preference and 10,000 

ordinary shares allotted on July 2, 1920, at par. The preference shares are entitled to a cumulative 
_ dividend of 8 per cent. (formerly 6 per cent., but increased as from March 31, 1920), free of tax up 
to 6s. im the £, and to priority as to capital, without further participation ; the ordinary shares are 
next entitled to non-cumulative dividends of 7 per cent., and to priority as to capital over the de- 
ferred and special shares, without further participation ; and of the remaining available profits 10 per 
cent. (at least) is to be placed to a reserve fund, and one-fourth of the balance is to go to the 
ordinary shares, and three-fourths to the deferred and special shares (treated as one class), The 
deferred and special shares rank pari passu as regards capital, Debenture stock for £30,000 has 
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been issued to the company’s bankers as collateral security for borrowing powers up to £30,000; at 
December 31, 1920, there were loans of £14,000. 

The accounts are made up annually to December 31, and usually submitted in May. For 1912 
the ordinary shares received 10 per cent. and the deferred and special shares £3 10s. per 
share, both dividends being discharged by the issue of fully-paid preference shares; for 
1913 the ordinary received 9 per cent., and the deferred and special shares £1 15s. 6d. per 
share, both in cash; for 1914, 1915 and 1916 there was no distribution on any class of shares; in 
respect of 1917 four years’ dividend was paid on the preference shares (thus clearing off arrears), 
but there was no distribution on any other class of shares; for 1918, in addition to the preference 
dividend, 84 per cent. was paid on the ordinary shares, and 30s. per share on the deferred and special 
shares; for 1919, 15 per cent, and £5 per share respectively ; and for 1920, 14 per cent.—on the 
increased capital as from March, 1920--and £5 per share respectively. Reserve fund, £3,787 ; special 
reserve (and for excess profits duty), £19,820. Carried forward to credit of ordinary shareholders, 
£5; ditto deferred and special shareholders, £8,083. 

Voting power, one vote for every 5 preference or ordinary shares, and ten votes for each deferred 
or special share. Director’s qualification, shares of any class to the nominal value of £200, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Requirable, London. ‘Telephone number, 4152 (three lines) Gerrard. 3 


Gilroy, Sons and Co., Limited.— Directors: G. A. Gilroy (Chairman) and A. B. Gilroy (Managing 
Directors), H. Chalmers and D. Ferguson (Secretary). Office: 1, Lochee Road, Dundee.—The 
company was registered April 25, 1890, to take over the business of the firm of the same nam: 
jute spinners and manufacturers. The authorised capital is £300,000 in shares of £10—£175,000 in 
ordinary, and £125,000 in 6 per cent. cumulative preference, the latter ranking also for a priority 
as to capital. All the ordinary shares were issued to the vendors as fully paid (but are now held © 
by Jute Industries, Limited), and all the preference shares have been issued and paid up. There are 
also deposits, at 5 per cent., for £41,400. rt, 

The accounts are made up annually to May 31, and submitted in July. For the five years to 
1911-12 only interest charges were met; for 1912-13 the preference shares received two years’ 
dividend ; in respect of 1913-14 and 1914-15 one year’s preference dividend was paid each time 3 in 
respect of 1915-16 the preference shares received four years’ dividend; in respect of 1916-17 three 
years’ dividend (thus clearing off arrears), but nothing was paid on the ordinary; for 1917-18 and 
1918-19 the ordinary received 10 per cent. each year; and for 1919-20, 15. Reserve fund, £80,000; 
carried forward, £11,957 (subject to directors’ and auditors’ fees). The accounts are not now published, 
but this notice was last year officially revised. Voting power, one vote for each share, ordinary or 
preference, Director’s qualification, 50 shares, either ordinary or preference, Transfer form, common; 
fee, 2s, 6d. per deed, Telegraphic address, Castleroy, Dundee. Telephone number, 357, Dundee, © 
Latest price of preference, 53. ; k 


Gimson and Co. (Leicester), Limited.—Life Directors: J. M. Gimson, H. Gimson, J. R. Gimson 
and K. S. Gimson (also Secretary). Office: Vulcan Works, Vulcan Street, Leicester. — The company — 
was registered September 4, 1896, to acquire the business of mechanical engineers of the firm of the same 
name. The authorised capital is £145,000 in shares of £10, £50,000 being 5 per cent. preference, £45,000 
6 per cent. cumulative preference, having a priority also as to capital, and £50,000 ordinary ; all the 5 
per cent. preference and the ordinary shares, and £30,700 of the 6 per cent. preference have been sub- 
scribed and called up. There are also 5 per cent. debentures for £41,732, on which interest has been 
paid to date. Reports are not obtainable, the company being a private undertaking, but this notic 
was last year officially revised. Telegraphic address, Gimson, Leicester. Telephone numbers, 6734 
and 1247, Leicester. zi 
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Girls’ Education Company, Limited.—President: Bishop of Oxford. Secretary: E. Larken, 0.B.E. 
Office: 7, Bank Street, Lincoln,—The company was registered February 28, 1896. The authorised — 
capital is £40,000 in shares of £10, of which £30,000 has been subscribed and paid up.. There are also 
43 per cent, debentures for £10,500, and 53 per cent. debentures for £5,000, with interest payable April - 
28 and October 28, and redeemable by annual instalments of not less than £1,000 or more than £4,000. 
The accounts are made up annually to August 31, and submitted in November. The dividend on the . 
shares is limited to 5 per cent. per annum, such dividend being cumulative. For the fourteen years | 
to 1920-21, 5 per cent. per annum was paid, leaving arrears of 7 per cent. Carried forward, £1,987. t 
No report has recently been received, but this information ts official. i. a 

Voting power, one vote for each share held, but no shareholder “‘ shall in any case have more than 
ten votes.” Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic — 


address, Toynbees, Lincoln, Telephone number, 207, Lincoln. 


J | 
Girls’ Public Day School Trust, Limited.—Council: M. Ll. Davies (Chairman), L. Magnus | 
(Vice-Chairman), Hon. Alice M. Bruce, Mrs. Buckler, Hon. Lady Dighy, W. R. Dunstan, C.MLG, | 
F.R.S., Miss M. Grenfell, G. H. Hallam, Lady Harmer, Mrs. H. Hart, Rhoda Countess of Carlisle, | 
Mrs. G. Stephenson and Mrs. Woodhouse. Secretary: A. Maclean. Office: Broadway Court, | 
Westminster, 8.W.1.—The Girls’ Public Day School Company, Limited, was registered June | 
26, 1872, and in 1905 the name was changed as above and material, alterations were made | 
in the memorandum and articles of association, while further alterations were made in 191! | 
and 1912, The authorised capital is £200,005, divided into 40,000 preference shares of £5, 
with a priority as to capital, all ranking equally for dividend, which is in effect limited 
to 4 per cent., and 100 ‘“‘new” shares of 1s. each, which are not entitled to any dividend, and 
£153,295 of the preference and all the new shares have been subscribed and called up. There are 
also mortgages at 44 to 55 per cent. amounting to £114,302; and a bankers’ loan of £43,000. 

The accounts are made up annually to December 31, and submitted in March. For 1909 and 
1910 the dividend was 3 per cent. each year ; for 1911, 2; and for the nine years tp 1929, nil. Reserve | 
funds, £46,178; carried forward, £2,017, against £1,644 brought down. Voting power, one vote for | 
each share up to 10; maximum, ten votes; the ‘‘new” shares have such voting power as will enable — 
them to compel a winding up at any time after January 15, 1956; and on a winding up, shareholders | 
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will be entitled only to the amounts actually subscribed by them, and any surplus will be held on an 
eons trust. Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d, 
per deed. 


Glamorgan Wagon Company, Limited.—Directors : H. G. Lewis (Chairman), J. E. Bowden, H. 
Brining, D. G. Halland 8. H. Lewis. Secretary: H.'T. Theophilus. Office : Imperial Buildings, Mount 
Stuart Square, Cardiff.—The company was registered November 4, 1913. The authorised capital is 
£100,000 in shares of £10, and the whole amount has been subscribed, and £10,000. or £1 per share 
paid up. ‘There are also—debentures for £31,850; and loans on deposit for £67,991. The actounts 
are made up annually to November 30, and submitted in December, an interim dividend (in 1921 of 
24 per cent.) being paid in June. For 1913-14 5 per cent. was paid; for 1914-15, 54; for 1915-16, 6; 
for 1916-17, 9; for 1917-18, 10; and for 1918-19, 1919-20 and 1920-21, 124 each year. Carried forward, 
£2,968. Voting power, one vote for every share, Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Alpha, Cardiff. Telephone number, 3245, Cardiff. 
Latest price, 16s. 6d. 


Glasgow Alhambra, Limited.—Directors: Sir A. Butt, Kt. (Chairman and Joint Managing 
Director), R. H. Gillespie (Joint Managing Director), J. P. Kinghorn, J. Rowan, J. T. Rankin and 
J. Wishart. Secretaries: W. B. Peat and Co. Office: 135, Buchanan Street, Glasgow.—The company 
was registered December 22, 1919, in reconstruction of a company with a similar title registered 
November 11, 1909. The authorised capital is £140,447 in shares of £1, £35,000 being in 15 per cent. 
non-cumulative preference, having, however, priority as regards capital, and £105,447 in ordinary, all 
of which (with the exception of 7 ordinary shares) has been allotted as fully paid to shareholders in 

the old company. For every two ordinary shares of £1 held in the old company the holders received 
_two fully-paid preference shares in this company, together with three fully-paid ordinary shares, while 
the holders of £440 in deferred shares of 1s. in the old company received amongst them proportionately 
_ 52,940 fully-paid ordinary shares in this company. 
The accounts are made up annually to November 30, and submitted in January. In respect of the 
period of 49 weeks to November 30, 1920, a dividend at the rate of 125 per cent. per annum was paid 
_on the ordinary shares ; and for the year to November, 1921, 10. Carried forward, £9,021. 
Voting power, one vote for every share of either class. Director’s qualification, shares of the value 
- of £250 of either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
_Veritatem, Glasgow. Telephone number, 8241 (Central), Glasgow (two lines). Latest prices— 
ordinary, 23s. 6d. ; preference, 30s. 6d. 


_ Glasgow Cotton Spinning Company, Limited.—Directors: T. Smith (Chairman), J. Barber- 
‘Lomax, Maj. J. A. Barber-Lomax, G. Holden and J. C. Smith (Managing Director). Secretary: 
P. M. Low. Office: Carstairs Street, Bridgeton, Glasgow.—The company was registered November 2, 
1883. The authorised capital is £105,000 in shares of £1, all of which has been subscribed and paid 
‘up. At December 31, 1920, there were also loans of £83,880, 


' . The accounts are now made up annually to December 31, and submitted in March. For the 
year to January 31, 1912, the dividend was 5 per cent.; for the two half-years to January 31, 
| 1913, 5 per cent. per annum; to July 31, 1913, nil; to January 31, 1914, 5 per cent. per annum was 
| paid ; forthe eight half-years to January, 1918, nil; for the year to January 31, 1919, 15 per cent. ; 
' for the year to January 31, 1920, 10 ; and for the eleven months to December 31, 1920, 5 per cent. (free 
of tax), paid as an interim dividend in August, 1920. In respect of the eleven months to December, 
| 31, 1920, there was a loss on trading of £31,584, and, after providing for interest charges, taxes, repairs, 
| renewals of plant, &c., and the dividend of 5 per cent., as stated above, a credit balance of £13,215 
| brought down was converted into a debit of £40,012. At December 31, 1920, there was also a liahility 
_ for excess profits duty and corporation profits tax to January 31, 1920, of £10,368. 

| Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Texas, Glasgow. Telephone number, 2647, Glasgow. Latest 
| price, 15s. ‘ ; , 


| Glasgow Harbour Tunnel Company.—Directors: W. Whitelaw (Chairman), J. N. Murdoch, 

| A. Simpson and R. Simpson. Secretary: R. Lamond. Office: 107, West Regent Street, Glasgow. 

-|—The company was incorporated in 1889 for the purpose of constructing tunnels for vehicular 
'and passenger traffic under the River Clyde at Glasgow, As the undertaking was not paying 
the tunnels were closed on April 30, 1907; in February, 1913, however, the working of the 
‘tunnels was handed over to the corporation of Glasgow, who are still carrying them on under 

}an agreement which now expires on November 1, 1924, the corporation to pay the company £3,000 

\perannum. Under a provisional order granted in July, 1915, the corporation obtained the option of 

purchasing the undertaking at any time for £100,000. The authorised capital, including loans, is 

£310,000; the share capital is divided into £135,000 in ordinary shares of £10, and £130,000 in 

_ 3 per cent. cumulative preference shares of £10 (authorised in 1897), with a priority as to capital, and 

all the ordinary capital and £112,000 of the preference have been allotted and paid up, and £43,200 

_ has been issued in loans at 5 per cent. 4 ; 

The accounts are made up to January 31 and July 31, and submitted in March and September. 
Interest at the rate of 3 per cent. per annum was authorised to be paid on the ordinary shares to 
an aggregate amount not exceeding £5,400 during construction, and this amount was distributed, but 

_ there has been no distribution on either class of shares since. After providing for loan interest 
there was at July 31, 1921, a debit to net revenue of £6,946. by 
Voting power, one vote for every share of either class up to 10, one for every additional 5 up to 
100, and one for every 10 beyond. Director’s qualification, 25 shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


Glasgow Olympia Theatre of Varieties, Limited.— Directors: W. B. McMillan (Chairman) 
‘and A. Deas. Secretaries: Brodie, Burns and Anderson. Office: 116, Hope Street, Glasgow.— 
The company was registered October 4, 1910. The authorised capital is £40,000 in shares of £1, 
of which £25,570 has been subscribed and called up. The theatre was opened on September 18, 
1911. The accounts are made up annually to September 30, For 1917-18 6; per cent. was paid ; 
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for 1918-19, 10; and for 1919-20, 5. Reports are not now published, but this notice has been : 
officially revised. Voting power, one vote for each share. Director’s qualification, 100 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Talasan, Glasgow. Telephone number, — 


4905 Central, Glasgow. 


Glasgow Pavilion, Limited.—Directors: J. Duff (Chairman), M. Ballantine (Managing Director), 


F. A. Lumley and R, Waldon. Secretary: D. A. Hay, C.A. Office: 105, St. Vincent Street, 
Glasgow.—The company was registered April 8, 1902. .The authorised capital is £49,000 in shares of 
£1, of which £42,052 has been subscribed and called up. There is also a bond on the property for 
£6,000. The accounts are made up annually to October 31, and submitted about December. For each of 
the three years to 1910-11 the dividend was 40 per cent. ; for 1911-12, 35; for 1912-13, 30; for 1913-14, 
20; for 1914-15, 25; for 1915-16, 324; for 1916-17, 40; for 1917-18, 50; for 1918-19, 45; for 1919-20, 


20: and for 1920-21, 224. No balance sheet has yet been received, but this information is official. — 


Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rebus, Glasgow. Telephone number, 8791, Central, 
Glasgow. 

Gleboff Grosny Petroleum Company, Limited.— Directors : Lord Teynham (Chairman), Capt. R. A. 
Boyd, H. Colbourne and J. H. Dickinson. Secretary: R. Doyle. Office: 83, Pall Mall, S.W.1. 
—The company was registered August 15,1910, to acquire as a going concern from the Tscheleken- 
Daghestan Petroleum Company the governmental leases of twelve oil-bearing plots, area 324 
acres, situate in the Grosny Oilfield, near the Caspian Sea, containing seventeen producing 


oil wells, together with ‘plant, machinery, &c., and in addition eight further plots. The 


authorised capital is £750,000 in shares of £1, of which £499,719 had been issued, and £360,999 
called up, 326,319 shares being fully paid, and 173,400 having 4s. called. 
The accounts are made up annually to June 30. At June 30, 1920, there was a debit to expenditure 


account of £28,659. Voting power, one vote for each share. Director’s qualification, £250. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Tchedato, London. Telephone number, 3029 


Gerrard. 

Glenboig. Union Fire Clay Company, Limited.—Directors: J. Dunnachie, Junr. (Chairman), 
H. Beckett, D. Craig, W. H. Mair and R. Suttie. Secretary: R. Baxter. Office: 48, West Regent 
Street, Glasgow. — The company was registered August 26, 1882, to acquire the businesses known as 
the Glenboig Fire Clay Works and the Glenboig Star Fire Clay Works, carried on by Mr. James 
Dunnachie and the Glenboig Fire Clay Company respectively at Glenboig, near Coatbridge, Lanark-: 
shire. The authorised capital is £150,900 in shares of £10, all of which is subscribed and paid up, £1 
per share of which was added from the reserve fund in 1903. ‘ 


The accounts are made up annually to August 31, and usually submitted in October. For 1909-10 | 


10 per cent. was paid; for 1910-11, 125 ; for 1911-12, 15; for 1912-13, 30; for 1913-14, 20; for 1914-15, 
10; for 1915-16, 20; for 1916-17, 35; for 1917-18, 20; for 1918-19, 15; and for 1919-20 and 1920-21, 


20, Reserve fund, £40,000; depreciation fund, £166,000; carried forward, £19,172. The assets — 


include investments for £54,752. Dividends, formerly paid free of income tax, are now distributed 


less tax. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer — 


form, common; fee, 2s. 6d. per deed. Telegraphic address, Glenboig, Glasgow. Telephone, numbers, 
80)9 and 2120, Glasgow. Latest price, 18%. 


Glenfield and Kennedy, Limited.— Directors : D. Strathie (Chairman), J. A. Morris (Deputy- 
Chairman), J. Begg, J. W. Granger, Sir A. Walker, K.B.E., E. B. Ball (Joint Managing Director) and 


R. Kennedy (Joint Managing Director). Secretary: 8. B. Wilson. Office: Low Glencairn Street, | 
Kilmarnock.-—The company was. registered December 15, 1899, to acquire the business of Kennedy’s — 


Patent Water Meter Company, Limited, and the Glenfield Company, Limited, hydraulic and general 
engineers. The authorised capital is £750,000 in shares of £1, £100,000 being 43 per cent. (free of 


income tax) A cumulative preference, £200,000 73 per cent. (subject to income tax) B cumulative — 


preference, ranking in the order named for priority as regards capital, but without further participation _ 


in profits or assets, and £450,000 ordinary, and all the A preference, £100,000 ot the B preference, and 
£325,000 of the ordinary have been issued and paid up, including 37,170 B preference and 100,000 


ordinary shares offered for subscription in July, 1920, at par. At March 31, 1921, there were also 


loans for £23,472. 
The accounts are made up annually to March 31, and submitted in May. For 1915-16 a dividend - 


of 124 per cent. was paid on the ordinary shares; for each of the four years to 1919-20, ‘15; and 
for 1920-21, 10. Reserve fund, £130,000 ; carried forward, £25,258, On account of 1921-22 an interim 
dividend of 24 per cent. was paid in November. The preference dividends are payable June 1 and 
December 1. 

Voting power, one vote for each preference or ordinary share. Director’s qualification, £500 in 
preference or ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Glenfield, 
Kilmarnock. Telephone numbers—66 Central (private wire), Glasgow ; 28, Kilmarnock. Latest 
prices—ordinary, 16s. ; A preference, 14s. ; B ditto, 15s. 9d. , 


Globe Cotton Spinning and Manufacturing Company, Limited.—Directors: F. J. Clayton, J. 
Greenwood, A. W. Smith, G. H. Holden and N. H. Holden. Secretary: J. S. White. Office: 1, 
Marsden Street, Manchester.—The company was registered January 2, 1865. The authorised capital is 
£140,000 in shares of £7, all of which had, to November 16, 1920, been subscribed, and £105,000, 


or £5 5s. per share, paid up. No information is obtainable from the company. According to @ | 


balance-sheet filed at Somerset House there was, at September 30, 1920, a credit to profit and loss’ of 
£87,900. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 646, Manchester. 


Globe Oilfields, Limited.— Directors: Lt.-Col. J. Barrett-Lennard, C.B.E. (Chairman), F. H. 
Robertson (Managing Director), F. J. Asbury, 8. Fortescue, R. Simpson and R. Stott. Secretary? 
H. J. Holt. Office: Finsbury Pavement House, E.C.2.—The company was registered October 6, 1919. 
and now holds leases over about 36,000 acres of land in Jamaica, while, the company has purchased 


approximately 1,843 acres (freehold and leasehold) of oil-bearing lands in Trinidad from the Transvaal i 


ee a 
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and Rhodesian Estates, Limited, for 140,000 fully paid shares. ‘The authorised capital is £250,000 in 
shares of 10s., of which £150,000 hasbeen issued and fully-paid up. 

The accounts are made up annually to September 30, and submitted in December. Drilling 
operations were in progress on the properties in Trinidad, but have been discontinued. The assets 
at September 30, 1921, included preliminary expenses and underwriting commission, £6,119. Voting 
power, one vote for each"share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Globosus, Ave, London. Telephone number, 6070 London Wall. Latest 
price, 7s. : 

Globe-Wernicke Company, Limited.— Directors: G. R. Ousey (Chairman), A. Lever (Secretary), 


_F. H. Ousey (Joint Managing Director), J. E. Ousey (Joint Managing Director) and E. Stark. 


Office : 222, Kensal Road, W.10. — The Globe-Wernicke Company (1906), Limited, was registered 
January 13, 1906, to acquire as from May 31, 1905, the undertaking of the Globe-Wernicke Company, 


_ Limited, registered September. 17, 1897, to take over the business of office and other furniture 


manufacturers, and subsequently the name was changed as above. The authorised capital is now 


_ £71,000, divided into £20,000 9 per cent. A cumulative preference shares, £50,000 6 per cent. B 


cumulative preference shares of £1 (both A and B preference shares ranking pari passu), and £1,000 in 
ordinary shares of 1s., and the entire capital has been subscribed and called up, excepting 9,000 B 
preference shares. 

The accounts are made up annually. The company is now a private one, and no further information 
is obtainable, but this is official. . Voting power, one vote for every share of any class. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Globernick, Phone, London. Telephone number, 2170 


(four lines) Park. 


Gloucester Railway Carriage and Wagon Company, Limited.—Directors: Sir R. V. Vassar- 
Smith, Bart. (Chairman), Lord Bledisloe, K.B.E., Capt. Sir M. F. Colchester-Wemyss, K.B.E., Col. 


Sir W. C. Wright, K.B.E., C.B., Sir Thomas Williams, Kt., M. F. Maclean and J. J. Macgregor, 
_ C.B.E. (Managing Director). Secretary: J. H. Beach, A.C.1.S. Office: Bristol Road, Gloucester. 
_—The company was established in 1860 as the Gloucester Wagon Company, Limited, and was re- 
registered September 14, 1888, under the above title. The company also has a considerable holding 


in Baldwins, Limited. In 1918 the wagon repairing business was transferred to Wagon Repairs, 


Limited. The authorised capital is £525,000 in shares of £1 (formerly of £7, but subdivided in 
_ January, 1918), all of which has been subscribed and paid up. There are also borrowing powers to 


an amount equal to the share capital, and these have been exercised to the extent of £428,449 by the 


| issue of debentures, ranking for from 4 to 6} per cent. interest payable on January 1 and July, while 
_ the principal is repayable at various dates up to 1928. 


The accounts are now made up annually to May 31, and submitted in July. For the two years to 
June 30, 1910, 74 per cent. per annum was paid; for 1910-11, 24; for 1911-12, 74; for the eleven 
months to May 31, 1913, 10 per cent. (actual), including a bonus of 24 per cent. ; for 1913-14, 1914-15 


and 1915-16, 10; and for each of the five years to 1920-21, 15, including a bonus of 5 per cent., the 
latter free of income tax. Reserve fund, £210,000; carried forward, £30,271. The assets include 
“investments for £579,036. On account of 1921-22 5 per cent. was paid in February. Dividends, 


formerly paid free of income tax, are now paid less tax. Voting power, one vote for each share. 
Director’s qualification, £1,000 nominal of shares. Transfer form, common; fee, 2s. 6d. per deed. 


Telegraphic address, Slater, Gloucester. Telephone number, 1015, Gloucester. Latest price, 33s. 6d. 


Gloucestershire Cinemas (1920), Limited.—Dzrectors: J. H. Edwards, O.B.E., V. A. Lawson, H. 


_ Miller, F. Norman, A. R. Phern, J. Phipps and W. Townsend. Secretary: F. Norman. Office: Plough 
_ Hotel, Cheltenham.—The company was registered October 28, 1920, to acquire from a company of 


almost similar title a picture theatre at Stroud and also the Plough Hotel, Cheltenham ; and to erect a 
Cinema at Cheltenham. The authorised capital ‘s £50,000 in shares of £1, half being 10 per cent. 
cumulative preference, having priority as regards dividend and capital, but without further partici- 


pation in profits or assets, and half ordinary, and to May 1921, about £16,140 of the preference and 
_ £16,150 of the ordinary had been allotted, 6,250 preference and 5,750 ordinary shares were then fully- 


paid, and on the remaining preference and ordinary shares about £12,200 had been paid up. 

No information is obtainable from the sompauy, but these particulars have been revised from 
dosuments filed at Somerset House. Voting power, one vote for each ordinary share and one foi every 
complete five preference shares. Director’s qualification, £500 in ordinary shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s, 6d. Telegraphic address, 


| Ploagh Hotel, Cheltenham. Telephone number, 899 Cheltenham, 


Godfrey Phillips, Limited.—Directors: J. Phillips (Chairman), A. I. Phillips (General Manager), 


_J.H.S. Phillips, M. D. Phillips and P. Phillips (Managing Directors) andJ. Van Den Bergh. Secretary : 


i 


T. Walker. Office: 112, Commercial Street, E.1. Transfer Office: 954, Chancery Lane, W.C.2.— 

The company was registered December 10, 1908, to acquire the business of Godfrey Phillips and Sons, 

importers, exporters and manufacturers of tobacco, &Xc. : 
In 1919 in connection with the acquisition of interests in other concerns and in order to provide 


_ additional working capital there were created 300,000 B 6 per cent. cumulative preference shares of £1, 
and 2,000,000 ordinary shares of 2s., and the authorised capital is now £950,000, £250,000 being in 6 


_ per cent. cumulative preference shares of £1, £300,000 in B 6 per cent. cumulative preference shares 
of £1 (the latter free of income tax up to 6s. in the £), ranking in the order named for priority as to 


capital and any arrears of dividend, £200,000 in ordinary shares of £1, and £200,000 in ordinary shares 
of 2s. Of the 6 per cent. cumulative preference shares £200,000 was issued publicly in 1908 at 21s. per 
share. and the £200,000 of ordinary shares of £1 was issued as fully paid to the vendors, while in 
May, 1919, £200,000 of the B preference shares was offered for sale at par by the London County 
_ Westminster and Parr’s Bank, Limited, on behalf of the purchasers, the Imperial and Foreign Corpora- 
tion, Limited, and of the 2s. ordinary shares £50,000 has been issued and paid up. No debentures 
or debenture stock can be issued without the consent of the B preference shareholders at an extra- 
ordinary meeting called for the purpose, at which the quorum is three-fourths of the nominal amount 


_ of such issued shares. There were also at December 31, 1920, loans for £606,800, and a mortgage on 
4] freehold property of £28,500. 


k The accounts are made up annually to December 31, and submitted in May. For 1910 4 per 


| 
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cent. was paid on the ordinary shares ; for 1911 and 1912 only the preference dividend was paid ; for 
1913 only a half-year’s dividend was paid on the preference shares; for 1914 eighteen months’ 
preference dividends was paid (thus clearing off arrears), but there was no distribution on the 
ordinary ; for 1915 the ordinary received 16 per cent. ; for 1916, 15; for 1917, 124; and for 1918 and 
1919 15 each time. In respect of 1920, the writing down of stocks resulted in a heavy loss on trading, 
against which were placed £113,062 brought forward from the previous year, £60,000 transferred from 
general reserve, and £18,000 trom excess profits duty reserve ; after paying dividend on the 6 per cent, 
and 6 per cent. B preference shares to June 30, 1920, and April 80, 1920, respectively, there remained a 
debit to profit and loss of £104,855. Special reserve fund, £51,084. The assets at December 31, 1920, 
included goodwill and brands, £127,000, and balance of new issue expenses, £10,000. The first preference 
dividend is usually paid on January 1 and July 1, and that on the B preference on May 1 and 


November 1; the dividend on the first preference shares due July 1, 1921, and since and that on the B- 


due May 1, 1921, and since have not, however, been met. 

Voting power, one vote for each ordinary share; preference shares do not carry voting rights except 
where the proposition directly affects their rights and privileges or their dividend is in arrear for 
more than one month. Director’s qualification, not being a preference share director, shares of either 
class to the nominal value of £500, and a preference share director, preference shares to the nominal 
value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kahira, Norton, London. 
Telephone numbers, 6503, 6504 and 6505 Avenue. The 6 per cent. preference shares are quoted im 
the official list. Latest prices—ordinary, 5s. ; 6 per cent. preference, % ; B ditto, 6s. 3d. 


Golden Valley Citrus Estates, Limited.—Office: Muden, Natal.—The company was incorporated 
November 22, 1917, under the laws of Natal to acquire the business of general farmers and traders 
hitherto carried on by Messrs. Rosenbaum, Lax and Co., on estates covering an area of approximately 
15,000 acres at Muden, and 11,300 acres at Harlen, Natal. In May, 1921, there were offered for sale on 


behalf of the purchasers, the Investment Registry, Limited, 6, Grafton Street, W.1, £75,000 first — 


mortgage 8 per cent. denenture stock at 97 per cent. The stock forms part of an authorised amount 
of £285,000, of which £100,0'0 has been issued in exchange for a like amount of (then) outstanding 
63 per cent. first mortgage debentures, making the total at present issued £175,000. Interest is 
payable free of all taxes (except: British income tax) on April 1 and O:tober 1, and the principal is 


repayable on October 1, 1934, at 105 per cent., by the operation of a sinking fund to commence in 1925, 


to be appl.ed to drawings at 105 per cent. or to purchases in the market at a price not excee ling that 
figure, while the company reserves the right to repay the whole or any portion thereof on any interest 


date, in or after 1926, on six months’ previous noticz also at 105 per cent. The stock is secured bya 
deed of mortgage and notarial bond constituting (subject to a mortgage of £62,500 on the Harlen | 


estates) a first charge on the properties of the company comprising freehold land and buildings, and 
on the stores, plant, machinery, etc., and other assets of the eompany. The debenture stock is 
transferable in multiples of £1. Latest price. 97. 


} 


1 


Goldsbrough, Mort and Co., Limited.—Zondon Manager and Secretary: A. J. Pugh. London : 
Office : Leadenhall Buildings, E.C.3. Head Office: Melbourne.—The company was formed in 1881 to © 


amalgamate the businesses of the Australasian Agency and Banking Corporation, Limited, and Messrs. 
R. Goldsbrough and Co., both of Melbourne, and carries on the business of wool, grain and produce 
brokers, and stock and station agents. As from July 1, 1888, the business of Mort and Co., 


Limited, of Sydney, was taken over, the name being then changed as above. On June 24, 1893, the 


company suspended payment, and reconstruction was then carried through, a new company being © 
registered under the Victorian Companies Act on August 22, 1893, and business was resumed on 


August 31, 1893. In 1895 it was found necessary still further to modify the relations between the 
company and the debenture holders, and a fresh plan was carried through without liquidation or 


suspension of payment; in 1901 a further rearrangement of affairs took place, the entire ordinary 


capital being written off, while the preference shares were reduced, converted into ordinary, and 
subdivided, 40 per cent. of the B debenture stock was written off and £246,700 of the A debenture 
stock was surrendered and cancelled. Under the reconstruction scheme of 1893 £225,000 was writter 


off the share capital, by the plan of 1895 about £223,000, and by the plan of 1901 about £393,000, — 


besides £493,740 of the B and £246,700 of the A debenture stocks. In 1910 it was decided to 
eapitalise some of the undivided profits, and the capital was increased by the creation of 319, 


shares of 5s. each, which were allotted to the shareholders, as a bonus pro rata, payment being 


provided by a transfer of £79,856 10s. from the ‘‘balance forward.” The existing shares of £1 15s, — 


each, and the new shares of 5s. each, were then consolidated into £2 shares, and gubsequently : 


subdivided into shares of £1 each. - 
In June, 1919, 201,435 additional shares were created, and the authorised capital is now £1,000,000 


in shares of £1, of which £916,849 has been issued and paid up, including 70,273 shares issued as a bonus — 


in September, 1918, in the proportion of one new share for every ten shares held, provided from profits 
accumulated prior to June 30, 1914, and 143,839 shares allotted late in 1920 in the proportion 
of one new share for every five shares held at the price of 25s. per share, the premium being placed 
to general reserve. , There are also—A debenture stock for £896,955, outstanding balance of £1,234,390 
remaining after the cancellation of £246,700 under the scheme of arrangement of 1901 referred to above, 
and B debenture stock for £595,263, outstanding balance of £740,610 remaining after the cancellation oF 
£493,740 under the same scheme. The A debenture stock is in multiples of £50, and the B debenture 
stock in multiples of £30, and each £50 and £30 respectively bears a distinctive number for the pur- 
pose of facilitating the drawings aftermentioned. Interest is payable January 1 and July 1, the A 
carrying interest at 4 per cent., and the B interest at 5 per cent. per annum (the full interest of 
5 per cent. on the B stock is nowan absolute liability of the company—prior to 1910, and in accordance 
with the scheme ot 1901, 1 per cent. of the nterest wa» payable only out of profits), Before 
any dividend was paid to the shareholders a reserve, to be called the primary reserve, had 60 
be formed and maintained at £75,000 (reached in 1906), to be applied, if necessary, in payment 01 
interest on the A and B debenture stocks, and net profits remaining were as to 25 per cent. to be 
carried to a reserve to be called the secondary reserve until it amounted to £75,000 (reached in 
1907). No charge can be created to rank before the A and B stocks without the consent of the 
holders. The company has reserved power to at any time pay off the whole or any part of the A stock 
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at 105 per cent, on giving six months’ notice, and when the whole of the A shall have been paid off a 
similar power will arise in regard to the B stock; if only a portion of either of the stocks is to be 
redeemed, such portion shall be determined by drawings. There is also power to the company to 
purchase A debenture stock in the market. The trustees for the A stock have power to appoint one 
director in Melbourne. 

At March 31, 1921, there were deposits for £16,726 (including accrued interest). 

The accounts are made up annually to March 31, and submitted in Melbourne in June. Interest on 
the A stock has been regularly paid, and beginning with July 1, 1901, interest on the reduced amount 
of B stock has also been paid, the rate for 1905-6, 1906-7, 1907-8 and 1908-9 on the latter having been 
5 per cent., while for 1905-6 the shareholders received 5 per cent., and for the fifteen years to 1920-21 
a dividend of 10 per cent. each year was paid, with bonuses of ls. per share for 1908-9, 1s. 9d. 
per share for 1909-10, 2s. per share for 1910-11 and 1911-12, 1s. per share for 1912-13 and 1913-14, nil 
for 1914-15, 6d. per share for 1915-16, and 1s. per share for 1916-17, 1917-18, 1918-19 and 1919-20, besides 
_ a special bonus in 1910 at the rate of one 5s. share for every 35s. share, and in 1911 and 1918 of one 
_ share in respect of every ten shares held. Primary reserve, £100,000; secondary reserve, £75,000; 
general reserve, £360,960 ; equalisation reserve, £50,000; Brisbane premises reserve, £20,000; carried 
forward, £11,466, subject to staff bonuses. On account of 1921-22 an interim dividend of 5 per cent. 
was paid in December. 

There is a register of shares in London, where the debenture stock register is also kept. ‘Transfer 
form in London, common; fee, 2s. 6d. per transfer,. A debenture stock is transferable in amounts 
of £50 and multiples, and B stock in sums of £30 and multiples. Voting power, one vote for every 
£10 of shares. Telegraphic address, Goldsbrough, London. ‘Telephone number, 4179 Avenue. The 
company is quoted in the official list. Latest prices—shares, 14 ; A debenture stock, 62; B ditto, 68. 


| Goldsmiths and Silversmiths’ Company, Limited.— Directors: A. T. Isaac (Chairman), E. G. 
Ashwin (Deputy-Chairman), J. J. Hodges and T, McKenna. Secretary: J. W. Rice. Office : 
112, Regent Street, W.1.—The company was registered May 27, 1898, to take over the business 
carried on under the same title of goldsmiths and silversmiths, diamond and gem merchants, 
watchmakers, &c. The authorised capital is £600,000, half being 5 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and half ordinary shares of £1, and the entire capital 
has been subscribed and called up. There was also, at January 31, 1921, a bank loan of £60,000. 

The accounts are made up annually to January 31, and submitted in April. For each of the 
ten years to 1913-14 734 per cent. was paid on the ordinary shares; for 1914-15 and 1915-16 only 
_the preference dividend was paid; for 1916-17 23 per cent. was paid on the ordinary ; for 1917-18 and 
1918-19, 75 ; for 1919-20, 10; and for 1920-21, 75. Reserve fund, £115,000; carried forward, £45,182, 
: 
| 
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| subject to excess profits duty. No interim dividend was paid on the ordinary shares on account of 
1921-22. The preference dividend is paid March 25 and September 25. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
‘class of capital. Transfer form, common; fee, 2s. 6d. Telegraphic address, Argennon, London. 
Telephone number, 9091 Gerrard. The shares are quoted in the official list. Latest prices—ordin- 
ary, 4; preference, 3. 


| Gooch’s, Limited.—Directors: C. T. Cayley (Chairman), R. 8. Charles, J. T. Marsh and M. J. 
Clifford (Managing Director and Secretary). Office: 71, Brompton Road, S.W.3.—The company was 
registered July 2, 1898, as Gooch’s Stores, Limited, to acquire an established business of outfitters, 
_&c., and in 1910 reconstruction took place under the above title, the new company being registered 
on February 22, 1910. In May, 1920, 6,000 additional second preference shares were created, and 
' the authorised capital is now £61,000 in shares of £1, £25,000 being 6 per cent. cumulative and partici- 
pating first preference, £16,000 6 per cent. cumulative second preference, and £20,000 ordinary, and 
£13,265 first preference, £15,075 second preference (see below) and all the ordinary have been subscribed 
and called up. After paying dividends on the first and second preference shares, 20 per cent. of the 
remaining profits is to . applied in payment of a further dividend on the first preference, the 
balance to go to the ordinary. The three classes of shares have priority as regards capital in the 
order named. There are also—6 per cent, first mortgage debenture stock for £42,850; 6 per cent. 
second debentures for £7,000; and mortgages of £31,476. 

__ The accounts are now made up annually to January 31, and submitted in May. Interest charges 
_have been regularly met, but there was no dividend on any class of shares until in respect of the eleven 
months to January 31, 1919, when five years’ dividend was paid on the first preference shares ; and 
/in repect of 1919-20 five years’ dividend was again paid on the first preference shares (thus 
elearing off arrears), while 60 per cent. was paid on 7,240 second preference shares, and 6 per cent. 
on 2,154 second preference shares, the latter being those issued by way of dividend on the first 
| preference shares in respect of the five years to February 28, 1915 (paid out of the profits of the 
eleven months to January 31, 1919), thus clearing off also all arrears of dividend on the second preference 
‘Shares, For 1920-21 the preference dividends were paid, together with an additional payment of 32 
per cent. on the first preference shares, and a distribut.on of 10 per cent. on the ordinary shares. 
‘Capital reserve, £3,746 ; carried forward, £290 ; ditto for first preference shares, £2. 

__ Voting power, one vote for every share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telephone number, 5100 (five lines) Kensington. 


Goodall and Hatton, Limited.—Directors: A. P. Hatton (Managing Director) and H. Gardner, 
Secretary: F. R. Arnsden, Office: Vaughan Truck Works, Bradford.—The company was registered 
May 7, 1910, to carry on the business of truck builders, The authorised capital is £9,000 in shares of 
‘£1, £3,000 being 6 per cent. cumulative preference, without priority as to capital, and £6,000 ordinary, 
and £1,850 preference and all the ordinary have been subscribed and paid up. The accounts are 
‘made up annually to March 31, and submitted in May. For the past five years the ordinary shares 
received 15 per cent. No report has been received, but this information was last year officially supplied. 
Director’s qualification, 400 shares of either class. Transfer form, common; fee, 2s, 6d. ‘Telegraphic 


address, Movement, Bradford. Telephone number, 1229, Bradford. 


| Goodall, Lamb and Heighway, Limited.—Directors: J. P. Garnett (Chairman), H. P. Bury 
ea E. A, H. Drury. Secretary: H. Drage. Office: 15, King Street, Manchester.—The com- 
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pany was registered September 20, 1888, as E. Goodall and Co., Limited, to take over the business 
of the firm of the same name, cabinet-makers, carpet warehousemen, &c., and in 1899, in 
connection with the acquisition of the businesses of two other concerns, the name was changed 
as above. In 1910-11 the ordinary capital was written down from £10 to £1 per share, the 
2,000 preference shares of £10 were subdivided: into denominations of £1, and all arrears of dividend 
thereon up to January 31, 1911, were cancelled, while in June, 1911, 27,000 pre-preference shares of 
£1 each were created. The authorised capital is £51,000 in shares of £1, £27,000 being in 5 per 
cent. cumulative pre-preference, having a priority also as to capital, £20,000 in 6 per cent. cumulative 
preference, having a priority also as to capital, but ranking after the pre-preference shares, and £4,000 
in ordinary, and £24,158 of the pre-preference and all the preference and ordinary shares have been — 
subscribed and paid up. 

There is also 5 per cent. registered first mortgage debenture stock for £40,000, with interest 
payable June 30 and December 31, and the principal repayable at par December 31, 1925, or 
previously in whole or in part (if in part, by drawings), at the company’s option, on six months’ 
notice, at 105 per cent., a sinking fund of £1,000 per annum being provided, which may be applied 
to purchases at not exceeding 105 per cent. In the event of the company being wound up for 
the purposes of reconstruction or amalgamation before December 31, 1925, the stock is to be paid 
off at 105 per cent., while the issue is secured by a specific first charge upon the leaseholds of 
the company and floating property and assets both present and future, and its undertaking including 
capital for the time being uncalled. In October, 1911, an issue of £25,000 55 per cent. mortgage 
debentures of £10 each was made, with interest payable January 31 and July 31, and the principal 
repayable January 31, 1930, at par, or at any time (now), in whole or in part (if in part by drawings) 
at the company’s option, at 3 per cent. premium, but none of the debentures are to be redeemed so. 
long as any of the first mortgage debenture stock is outstanding, the debentures ranking as a second 
charge after the debenture stock. : P 

The accounts are now made up annually to January 31, and submitted about June. No dividend ~ 
has been paid on the ordinary shares since that in respect of 1900, and all arrears of dividend 
on the preference shares up to January 31, 1911, were cancelled, as stated above. No dividend has 
since been paid on the preference shares, nor was any distribution made on the pre-preference shares 
until in respect of 1920-21, when a payment ot 75 per cent. was made on account of arrears, 
but interest on the debenture stock and debentures has been paid to date, and arrears of contribution ~ 
to the debenture stock sinking fund have been discharged. Sinking fund for debenture stock, 
AG carried forward, £40,259, including £35,118 brought down. The assets include goodwill, 

46,170. , 

Voting power, one vote for eacli share of any class. Director’s qualification, one share of any class. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Allgood, Manchester. ‘Telephone number, 2500 (City), Manchester (four lines), ; 


Goode, Durrant and Co., Limited.—-Directors: A. J. Williams (Chairman and Managing Director 
in London), H. Heale, W. E. Pennick (also Secretary), F. Simonett, W. Lowe (Managing Director in 
Australia) and A. T. Wreford. Office: 27, Milton Street, E.C.2.—The company was registered 
October 5, 1898, to acquire the business of wholesale merchants, importers and warehousemen, 
then carried on in London, under the style of Durrant, Goode and Co., and at Adelaide, Perth, 
Coolgardie and Broken Hill, under the style of Goode, Durrant and Co. ; 

In December, 1919, 170,000 additional ordinary shares were created, and the authorised capital is 
now £500,000 in shares of £1, £165,000 being in 64 per cent. cumulative preference, having also 
priority as to capital, and £335,000 in ordinary, and all the preference and £251,250 ordinary have © 
been subscribed and called up. The preference shares formerly carried a fixed cumulative preferential 
dividend at the rate of 54 per cent. per annum, and were also entitled to a further dividend at the 
rate of 4 per cent. for every 1 per cent. paid on the ordinary shares over and above 10 per cent., — 
but so that the maximum dividend on the preference shares did not exceed 7 per cent. per annum; 
in December, 1919, however, the preference shareholders agreed to forego their participating rights, 
in consideration for which the dividend was raised to a fixed 63 per cent. (as above). At July 20, © 
1921, there were mortgages for £15,500. S 

The accounts are made up annually to July 20, and submitted in October, an interim dividend — 
(in 1921 of 5 per cent.) being paid in April. For the four years ended July 20, 1909, 10 per cent. — 
per annum was paid on the ordinary shares ; for 1909-10, 124 (including a bonus of 25) ; for the four 
years to 1913-14, 10; for 1914-15, 8; and for 1915-16, 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, — 
10. General reserve fund, £160,000; special reserve fund, £40,000; carried forward, £1,229. ‘The 
assets include goodwill, £40,000. The preference dividend is paid in April and October. a 

Voting power, one vote for every share, but preference shareholders are only entitled to vote on 
matters directly affecting their interests. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Isurac, London. Telephone number, 243 Central. 
The preference shares are quoted in the official list ; latest price, 24. ; 


Goodlass, Wall and Co., Limited.— Directors: J. Byrne, W. R. Etches, F. Bentley and A. P. 
Bevan. Secretary: A. W. Gibson. Office: 42, Seel Street, Liverpool.—The company was registered 
February 19, 1920, to acquire the business of paint, colour and varnish manufacturers of a company 
of similar title (registered July 1, 1890). The authorised capital is £700,000 in shares of £1, £300,000 
being 74 per cent. cumulative preference, having also priority as regards capital, and £400,000 ordinary, 
and £225,000 of each class have been issued and paid up, including 125,000 preference and 150,000 
ordinary shares issued to the vendors as fully paid, and 100,000 preference and 75,000 ordinary shares 
offered for subscription at par in March, 1920. ihe 

The accounts are to be made up annually to June 30, and submitted in September, In the 
prospectus offering the above shares for subscription it was stated that the net profits, after charging 
bad debts, interest on loans and overdrafts, and directors’ remuneration, other than bonuses 0: 
managing directors and staffs were—for the year ended June 30, 1915, £14,496 ; for 1915-16, £44,982; 
for 1916-17, £40,752; for 1917-18, £28,081; and for 1918-19, £46,183. No information has 
been received from the company this year; according tO a newspaper paragraph the ordinary 
shares received 10 per cent. (less tax) for the year 1920-21. The preference dividend is payable 


ee 


MISCELLANEOUS COMPANIES. 2249 


January 1 and July 1. Voting power, one vote for every ordinary share; preference share- 
holders only vote on matters affecting their interests. Director's qualification, 1,000 ordinary shares, 
Telegraphic address, Goodlass, Liverpool. Telephone number, 2973 (Royal), Liverpool. 

Goodsons, Limited.—Office: 42, Portland Street, Manchester.—All the share capital is held by 
Goodson’s Mantle and Costume Company (1920), Limited. 

Goodson’s Mantle and Costume Company (1920), Limited.—Directors: Sir B. S. Johnson. Kt. 
(Chairman). Sir C. Davidson, Kt., Maj. the Visc. Stopford, O.B.E., and Lt.-Col. W. M. Berry. 
Secretary: W. B. Low. Office: 70, Cornhill, E.C.3.—The company was registered February 14 
1920, and now holds all the issued share capital of Goodsons, Limited, that undertaking 
having been incorporated in 1895, and carrying on the business of retailers of ladies’ mantles, costumes, 
dresses, blouses, furs, and waterproof garments. The authorised capital is £430,000, £400,000 being 
in 8 per cent. cumulative preference shares of £1, having a priority also as to capital, and £30,000 in 
ordinary shares of 1s., and the whole amount has been subscribed and called up. It is provided 
that no further capital ranking mm priority to or pari passu with the preference shares can be issued 


_ without the sanction of the preference shareholders. 


The accounts are made up annually to January 19, and submitted as soon as possible thereafter. 
For the period from the date of ‘ncorporation to January 19, 1921, a dividend of 25 per cent. actual 
was paid on the ordinary shares; and for 1921-22, 374 (both free of tax). Reserve fund,:£15.000 ; 
carried forward, £22,062, after writing £5,213 off preliminary expenses, reducing the item to £5,213. 
The preference dividend is payable on February 15 and August 15. ; 

Voting power, one vote for each share, but the preference shares have no voting rights unless 
under special cireumstances. Transfer form, common; fee, 2s, 6d. Director’s qualification, 100 


an a either class. ‘Telephone number, 5880 Avenue. Latest prices—ordinary, 5s. 6d. ; preference 
18s. 6d. ? 

Goodwin Foster Brown, Limited.—Durectors: H. G. Walker (Chairman), G. Foster (Managing 
Director), R. N. Carter, D. F.C. Foster and N. E. Goodwin. Secretary: W. H. Haggett. Office : Parsons 
Street, Dudley.—The company was registered March 17, 1897, to take over certain grocery, provision 
and other businesses in Dudley, Atherstone, and other towns. The authorised capital is £80 000 
—half being 53 per cent. cumulative preference shares of £5, having a priority also as to capital ‘and 
Et. ea ae shares of £1, and all the preference and £35,700 of ordinary have been subseribed and 
called up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 5 per 
cent. was paid on the ordinary shares; for 1911, 6; for 1912, 4; for 1918, 1914, 1915 and 1916. 6 
each year ; for 1917, 74; for 1918, 8 ; and for 1919 and 1920, 10. Reserve fund (premium on preference 
shares), £250; carried forward, £19,459. The preference dividend is paid January 1 and July 1. 
Voting power, one vote for every share of either class. Director’s qualification, £200 of shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Colonial, Dudley. Tele- 
phone number, 2125, Dudley.- 

Gophir Diamond Company, Limited.—Directors: H. Edwin (Chairman), F. C. Lamprell (also 
Secretary) and F. H. Sully. Office: 145, Regent Street, W.1.—The company was registered 
April 6, 1900, to acquire the business of dealers in imitation and other jewellery carried on under 
the same title. The authorised capital is £60,000 in shares of £1, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and £21,591 preference and £25,300 
ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1910, 1911 and 1912, 6 per cent. was paid each year ; for 1913, 11; for 1914, 2 (free of income tax) ; 
for 1915 and 1916 only the preference dividend was paid; for 1917 the ordinary received 7 per cent. ; 
for 1918, 15; for 1919, 25; and for 1920, 30. Reserve fund, £5,440; carried forward, £6.327. The 
assets include goodwill, trademarks, etc., £39,932. On account of 1921 15 per cent. was paid on the 
ordinary shares in July. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Owllight, London. Tele- 
phone number, 4660 Gerrard. 


Gough’s Ice and Cold Storage Company, Limited.—Dvreciors ; H. G. Gough, F. Woolley and 
C.C. Dominy. Secretary: EK. J. Waldron. Office: 6, Portland Strect, Southampton.—The company 
was registered February 23, 1920. The authorised capital is £60,000 in ordinary shares of £1, of 
which to February 1, 1921, £39,117 had been issued, nearly all the shares being fully paid up. 

No information is now obtainable from the company, but chese particulars have been revised from 
documents filed at Somerset House. Director’s qualification, £500 in shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Ice, Southampton. Telephone number, 221, Southampton. 


Gouria Petroleum Corporation, Limited.— Directors: R. H. Wheeler and Thos. Scott. Secretary : 
C. W.S. Temple. Office: 9-10, Pancras Lane, E.C.4,—The company was registered October 7, 1913, 
to acquire leases on about 70 square miles of oil-bearing lands situate between the ports of Batoum 
and Poti, Black Sea, Caucasus, Russia. The authorised capital is £350,000 in shares of £1, of which 
£146,057 has been subscribed and paid up, including 124,800 shares issued fully paid to the vendor. 
Boring for oil in three wells was in progress, but was suspended during the late war, and operations have 
not yet (January, 1922), heen resumed. No accounts have yet been issued, but this information is 
official. Voting power, one vote for each share, Director’s qualification, 100 shares for other than 
first directors. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, 
London. Telephone number, 4601 City. 


Gouria Syndicate, Limited.— Directors : R. H. Wheeler (Chairman), P. T. O. Boult, A. Ewing 


and H. W. Hall. Secretary: C. W.S. Temple. Office: 9-10, Pancras Lane, E.C.4.—The company 


was registered May 4, 1912, to acquire leases of 70 square miles of oil-bearing lands, situated on the 
shore of the Black Sea, between the ports of Batoum and Poti, which have since been disposed 
of to the Gouria Petroleum Corporation, Limited, for 60,000 fully-paid shares of £1, all of which are 
still held. ‘The authorised capital is £15,000, £14,950 being in ordinary shares of £1, and £50 in founders’ 
shares of ls. All the profits are to go to the ordinary shareholders until they shall have received 
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dividends aggregating 100 per cent., and thereafter the profits are to be divided half amongst the 
ordinary shares and half amongst thefounders’. Of the ordinary shares £8,557 has been subscribed 
and called up, and all of the founders’ shares have been allotted. 

The accounts are made up annually to December 31, and usually submitted in April. Boring 
operations on the lands of the Gouria Petroleum Corporation, Limited, were suspended in 1914, 
and have not yet (January, 1922), been resumed. At December 31, 1918, there was a credit 
to profit and loss of £58,963, subject to realisation of shares held in the Gouria Petroleum 
Corporation, Limited. No later accounts have been issued, but this notice has been officially revised. 
Voting power, one vote for every ordinary share, and twelve votes for every founder's share. 
Director’s qualification, 50 ordinary or 5 founders’ shares, except the first directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, London. Telephone number, 4601 
City. 

Grace Brothers and Co., Limited.— Directors : L. H. Shearman (Chairman), J. P. Grace, EH. Eyre, 
W. 8S. Eyre, Earl of Donoughmore ; and J. P. Eyre and A. Powell (Managing Directors). Secretary: 
R. C. Raine. Office : 144, Leadenhall Street, E.C.3.—The company was registered May 13, 1899, to take 
over the business of merchants of a firm of similar name. The authorised capital is now £1,000,000 in 
shares of £1, £250,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£750,000 ordinary, all of which has been subscribed and paid up. The accounts are made up annually 
to June 30. Reserve fund, £50,000. Being a private company dividend results are not allowed 
to transpire, but this information is official. Telegraphic address, Theorized, Led, London. Telephone 
number, 8460 Avenue (10 lines). 


Graham Island (British Columbia) Oilfields, Limited.— Directors : H. Higgins (Chairman), J. L. 
Williams and G. A. Scott. Seeretary: W. J. Andrews. Office: 5-6, Great Winchester Street, 
E.C.2.—The company was registered December 8, 1919, to establish an organisation in Graham Island, 
British Columbia, for the purpose of acquiring concessions and forming subsidiary companies to 
purchase and develop the same. The authorised capital is £100,000 in shares of 5s., of which 
£30,000. has been issued and called up. The accounts are made up annually to December 31. No 
report has yet been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of — 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Forfarian, Stock, London. Tele- * 
phone number, 3028 Central. 


Grahame-White Company, Limited.—Directors: C. Grahame-White, Mrs, Grahame-White, 
H. W. Matthews and 8. C. Magennis. Secretary: H. E. Hutchins.. Registered Office: The London 
Aerodrome, Hendon, N.W.9. London Office : 12, Regent Street, W.1.—Grahame-W hite, Blériot and 
Maxim, Limited, was registered March 28, 1911,:to carry on the business of aircraft manufacturers, 
&c., in August, 1911, the name was changed to the Grahame-White Aviation Company, Limited, and 
again in September, 1918, as above. The authorised capital is £200,000 in shares of 5s., of which 
£53,251 15s. has been subscribed and paid up. The accounts are made up annually to September 30. 
For 1912-13 5 per cent. was paid; for 1913-14 and 1914-15, nil; and for 1915-16 and 1916-17, 8 per 
cent. each time. Carried forward, £29,387. An interim dividend of 5 per cent. was paid on account 
of 1917-18. Later accounts have not been received, and no information has been received from the 
company this year. Voting power, one vote for each share. Director’s qualification, shares to the 


nominal value of £100, to be acquired within two months from date of appointment. Transfer — 


form, common; fee, 2s. 6d. Telegraphic address, Volplane, Hyde, London. Telephone number, 
120 Kingsbury. 


Grainger and Smith, Limited.—Directors: T. S. Stewart Smith (Chairman), A. G. Smith 
(Managing Director), A. M. Fairbairn, T. A. Percy, C. R. Stammers and P. F. Jenkins. 
Secretary: P. F. Jenkins. Office: 65, High Street, Dudley.—The company was registered May 26, 
1898, to carry on the business of woollen merchants and warehousemen, clothing manufacturers, 
&c. In 1916 the shares, then of £10, were subdivided into £1 shares, and in April, 1920, 640,000 
additional A ordinary shares were created. In March, 1921, the 10,000 B ordinary shares were 
converted into A ordinary shares, and the authorised capital is now £1,000,000 in shares of £1, 
£175,000 being 5 per cent. cumulative preference, ranking also for priority as regards capital, 
and further entitled (as from January I, 1916) to an additional 4 per cent. when in respect of any © 
year the dividend on the ordinary shares is 7% per cent., but less than 10 per cent., and to an additional 
1 per cent. (making a maximum of 6 per cent.) when the ordinary receive a dividend of 10 per cent., 
or more; and £825,000 A ordinary, £165,000 of the preference and £460,280 of the A ordinary 
have been subscribed and called up, including 312,640 A ordinary shares issued in May, 1920, at 
21s. per share to the preference and ordinary shareholders in the proportion of one new share for 


every share held, and 10,000 shares converted from B ordinary as mentioned above. At December 31, 


1920, the sum of £92,992 was due to bankers. 4 

The accounts are made up annually to December 31, and submitted in March. For 1910 
the A and B ordinary shares received 9 per cent. ; and for each of the ten years to 1920, 10, (free of 
tax for 1920), with in respect. of 1915, 1916 and 1919 a bonus in addition of 5 per cent. each year. 
General reserve fund, £50,000; depreciation reserve, £43,659 ; carried forward, £20,411. The assets 
include balance of goodwill, £60,000. The preference: dividend is usually paid on January 1 and 
July 1—that due January 1, 1922, however, was not met. 

Voting power, one vote for each A ordinary share; preference shares only vote under certain 
conditions. Director’s qualification, 1,000 ordinary. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Grainger, Dudley. Telephone numbers, Woollens, 2430, and Clothing 
2443, Dudley. Latest prices—A ordinary, 13s. 6d. ; preference, 15s. 6d. 


Gramophone Company, Limited.— Directors: E, T. L. Williams (Chairman), A. Clark (Manat 
Director), ©. Cooper, Sir E. De La Rue, K.€.V.O., E. R. Johnson, A. L. Ormrod, W. J. Staats, H. L. 
Storey and R. Williams. Secretary: W. H. Cooper. Office : Hayes, Middlesex.—The Gramophoneand 
Typewriter, Limited, was registered December 10, 1900, and in November, 1907, the name was changed a8 
above. In January, 1919, 250,000 additional ordinary shares were created, and in June, 1920, 4 
further 850,000 ordinary (to be known as B ordinary shares up to June 30, 1923) were created, and 
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the authorised capital is now £1,700,000 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and £1,600,000 ordinary, and the whole amount 
has been subscribed, and £1,190,000 called up, aJl the preference and 750,000 ordinary shares being 
fully paid. and 850,000 ordinary shares subscribed for by the American company (as stated below) having 
8s. capital, and 2s. premium(so far) called up. Included in this statement of capital are 250,000 ordinary 
shares issued credited as fully paid to the existing ordinary shareholders in February, 1919, in the propor- 
tion of one new share for every two shares held, payment for which was provided out of undistributed 
profits, to June 30, 1912; and 850,000 ordinary shares (to be known as B ordinary shares up to June 30, 
1923), subscribed for by the Victor Talking Machine Company of America, in July, 1920, at the price of 
25s. per share, ranking for dividend as from July 1, 1920 (see below). Under the terms of the issue of 
the ordinary shares to the Victor Company of America it was agreed that during the company’s three 
financial years to June 30, 1921, 1922 and 1923 the holders of ordinary shares, other than those held 
by the American company, are to be entitled to a preferential dividend of 15 per cent. per annum, 
and after payment of a like rate on the shares held by the American company both classes are to 
rank pari passu for further dividends. As from June 30, 1923, the distinction between the ordinary 
and B ordinary shares will cease. 

There is also 5 per cent. first mortgage debenture stock for £300,000, issued in April, 1913, 
at par; interest is payable January 1 and July 1, and the principal is repayable at par on December 
31, 1938, or at the option of the company, at any time, on six months’ notice, at a premium of 5 
per cent., while in the event of liquidation for reconstruction or amalgamation the stock is also 
redeemable at 5 per cent. premium. A sinking fund of £7,800 per annum is created, commencing 
on June 30, 1914, which, with interest at 35 per cent., is calculated to provide for the repay- 
ment of the debenture stock on December 31, 1938, and this fund, or any part thereof, may be 
applied in the purchase of stock at not exceeding 105 per cent. ; to June 30, 1921, the debenture stock 
redemption fund amounted to £92,041, including £17,611 out of undistributed profits to June 30, 1912. 

The accounts are made up annually to June 30, and submitted in November. For each of the two 
years to 1911-12 the ordinary shares received 20 per cent. per annum (including a bonus of 10 per 
cent. each year); for 1912-13 and 1913-14, 10; for 1914-15 only the preference dividend was 
paid ; for 1915-16 and 1916-17 the ordinary shares received 10 per cent, each time ; and for 1917-18 
and 1918-19, 15, including a bonus of 5 per cent. each year, while in February, 1919, a bonus of 50 per 
cent., free of income tax, in ordinary shares was provided out of undistributed profits to June 30, 
1912. For 1919-20 15 per cent. was again paid; and for 1920-21, 6, on an ordinary capital of £750,000. 
Premium on shares account (being amount so far received on shares subscribed for by American 
company), £85,000; carried forward, £83,453, after absorbing a war contingency fund of £46,048, and 
a reserve fund for equalisation of dividends of £50,000, including £40,064 brought down. Patents, 
goodwill and trade marks account has been written down to the nominal sum of £1—the assets do not 
include any amount in respect of the company’s claim against foreign governments for assets confiscated 
during the war. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and 
multiples of £1. Telegraphic address, Jabberment, Hayes, Middlesex. Telephone numbers, 180 to 
189, Southall. The company is quoted in the official list. Latest prices—ordinary, 4; preference, 
$; debenture stock, 85. 


Grampian Fishing Company, Limited.—Directors: Sir M. Smith, K.B.E., M.P. (Chairman), H. 
Alexander, H. A. Holmes and W. G. Jameson (Managing Director). Secretary: M. Smith, Jun. Office: 
164, Market Street, Aberdeen.—The company was registered September 13, 1901. Theauthorised capital 
is £30,000in shares of £1, of which £27,755 has been subscribed, and £13,877 10s., or 10s. per share, 
called up. The accounts are made up annually to October 31, and submitted in December. For 
1910-11 5 per cent. was paid; for 1911-12, 74; and for the nine years to 1920-21, 10 each time, with 
in respect of 1918-19 a bonus in addition of 5 per cent.—dividends are now paid free of income tax. 
Reserve fund, £5,000; carried forward, £2,574. Voting power, one vote for each share. Director’s 
qualification, 500 shares. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Forward, 
Aberdeen, Telephone number, 1013, Aberdeen. Latest price, 20s. 


Grand Central Picture House, Limited.— Directors: 8. Campbell, J. P. Maguire and H. Meikle- 
john. Secretary: H. Stirrat. Office: 225, St. Vincent Street, Glasgow.—The company was registered 
February 19, 1914. The authorised capital is now £45,000 in shares of £1, £10,000 being participating 
preference and £35,000 ordinary, of which £8,540 preference and £25,000 ordinary has been sub- 
seribed and paid up. There was also, at June 30, 1921, a bond for £16,000. The accounts are made 
up annually to June 30. No report has yet been received, but this information is official. Director’s 
qualification, £200. Transfer form, common; fee, 2s. 6d. Telephone number, 64 (Central), 
Glasgow. 


Grand Opera Syndicate, Limited.— Directors: H. V. Higgins (Chairman), Baron F. d’Erlanger 
and Vise. Esher. Secretary: P. ©. Eales. Office: Theatre Royal, Covent Garden, W.C.2. 
—The company was registered July 25, 1896, and acquired Mr. Faber’s lease of Covent Garden 
Theatre, together with the scenery and other properties, and certain musical rights. The 
lease of the theatre has 48 years to run from Lady Day, 1899, at a ground rent of £791 12s. 
per annum. ‘The authorised capital is £103,100, £70,000 being in 5% per cent. non-cumulative 
preference shares of £100, having a priority as to capital, £33,000 in ordinary shares of £100, and 
£100 in deferred shares of £1; £60,000 of preference has been issued fully paid, all the 
ordinary shares have been allotted, with £26,400, or £80 per share, paid up, and all the deferred 
shares have been issued fully paid. After making provision for a reserve or sinking fund, the pay- 
ment of the dividend on the preference shares, and 10 per cent. on the ordinary shares, surplus 
profits are to be divided into three parts, one of which is to be applied in payment of a further 
dividend on the preference shares, another in payment of a further dividend on the ordinary 
shares, and the remaining part in payment of a dividend on the deferred shares. It is also provided 
that if the dividend fund remaining after payment of the preference dividend shall not in any year 
exceed £4,000, the ordinary shares are to receive a preferential dividend of 10 per cent., surplus 
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profits to be divided equally between the ordinary and deferred shares. There are also £42,400 
4 per cent. first mortgage debentures of £100 each (outstanding balance of £60,000), issued through 
Messrs. Coutts and Co., 59, Strand, W.C.2, in March, 1899, at par, secured by a first charge upon 
the lease and contents of the theatre, &c., have interest payable April 1 and October 1 (see below), 
and are redeemable (see below) at. par by annual drawings (which commenced in 1901) extending 
over about 42 years, a sum of £3,000 per annum to be applied to interest and redemption. 

In 1917 an agreement was entered into with the debenture holders under which further borrowing 
powers have been acquired, the interest on the debentures funded, and the annual drawings 
suspended. In April, 1919, a further arrangement was entered into by which it was agreed to cancel the 
outstanding coupons, and to resume payment of interest but at 5 per cent. in lieu of 4 per cent., and 
that the price of redemption be raised to £115 per £100 debenture. 


The accounts are made up annually to September 30. Reports are not obtainable, but this notice - 
has been officially revised. Director’s qualification, one ordinary share. Transfer form, common; — 


fee, 2s. 6d. Telegraphic address, Amidst, Rand, London. Telephone number, 2105 Gerrard. 


Grand Theatre (Hanley), Limited.— Directors: W. T. Hill (Chairman), R. H. Gillespie, Col. 
J. J. Gillespie and R. A. D. Carter, M.P. Secretary: D. H. Bates, F.S.A.A. Office: Grand 
Theatre, Trinity Street, Hanley. The company was registered October 4, 1920, to acquire the Grand 
Theatre, Hanley, formerly owned by the Hanley Theatres and Circus, Limited (registered December 6, 
1899). The authorised capital is £80,000 in shares of £1, £78,000 being in ordinary and £2,000 in 
management shares, and the whole amount has been issued and called up. The ordinary and manage- 
ment shares rank respectively for non-cumulative dividends of 10 per cent. per annum in the order 
named, and after payment of 10 per cent. to the directors, surplus profits remaining are to be distri- 
buted equally between both classes of shareholders. The ordinary and management shares rank for 
priority as regards capital in the order named, and any surplus assets remaining are to be divided 
equally between both classes of shareholders. 

The accounts are to be made up annually to October 31. Voting power, one vote for each 
ordinary share and 50 votes for each management share. Director’s qualification, shares to the 
nominal value ot £250. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 1166 and 1167, Hanley. 


Granville Theatre of Varieties (Walham Green) Limited.— Directors: C. Haile (Chairman), A. W. 
Bray, D. S. Cooper, A. G. Everard and J. Williams. Secretary: W. Lawrence, A.C.A. Manager: J. 
McCarthy. Office: Granville Theatre of Varieties, Walham Green, S.W.6.—The company was registered 
June 1, 1897. The authorised capital is £20,000 in shares of £1, all of which has been subscribed and 
called up. There are also 6 per cent. first mortgage debentures of £100 each for £1,100. The 
accounts are made up annually to May 31, and submitted in August. The theatre was opened 
September 19, 1898. For 1910-11 4 per cent. was paid ; for 1911-12, 7; for 1912-13, 1913-14, 1914-15, 
1915-16 and 1916-17, nil; for 1917-18, 5 per cent.; for 1918-19 and 1919-20, 10; and for 1920-21, 5. 
Reserve account, £1,509. Voting power, one vote for every five shares. Director’s qualification, 
100 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 206 Kensington. 


Graphic Publications, Limited.— Directors: Sir W. E. Berry, Bart. (Chairman), J. Gomer Berry 
(Deputy-Chairman). P. N. McFarlane, G. Sparkes, and W. Will (Managing Director). Secretary: H. G. 
Charvet. Office: Graphic Buildings, Tallis Street, Whitefriars, E.C.4.--The company was registered 


in 1869 as H. R. Baines and Co., Limited, and owns The Graphic, The Daily Graphic and The Bystander ; | 


in 1920 the name was changed as above, when the company was converted into a private 
concern. The authorised capital is £100,000 in shares of £10, all of which has been subscribed, and 
£70,000, or £7 per share, called up. There are also 4 per cent. debentures of £100 each for 
£53,200, with interest payable April 1 and October 1, while the principal is repayable at the 
option of the company at 3 per cent. premium. 

The accounts are now made up annually to May 31, and submitted in July. For the year to June 
30, 1908, the dividend was 5 per cent.; for 1908-9, 6 ; for 1909-10 and 1910-11, 7 each year ; for 1911-12, 
8; for the eleven months to May 31, 1918, 10 per cent. per annum ; and for the six years to 1918-19, 
124. Carried forward, £7,551. Being now a private concern, later accounts have not been received, but 
this notice has been officially revised. Voting power, one vote for every 10 shares. Director’s qualifi- 


cation, 50 shares. Transfer form, common; fees: for shares, 1s., for debentures, 2s. 6d. Telegraphic 


address, Talliseano, Fleet, London. Telephone number 7070 (private exchange) Central. 


Graphite Oils Company, Limited.—Directors: F. W. Gough (Chairman), J. A. Montgomerie and 
J. P. Holroyd. Secretary: J. Robb. Office : Immingham.—The company was registered May 17, 1920, 
to acquire the business of a company of the same name, and to work a process for the manufacture of 
‘‘Suspensol” lubricating oils. The authorised capital is £200,000 in shares of £1, of which £126,739 
has been issued and paid up. 

The first accounts are to be made up to December 31, 1921, and submitted in March, 1922. Voting 
power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Amorphows, Immingham Dock Station. Telephone number, 13, 


Immingham. 


Grayson, Rising and Barbour, Limited.—Dvrectors: D. H. Grayson, Comdr. F. 8. Rising, A. R, 
Rawlinson and M. Vaughan. Secretary: EH. A. M. Laing. Office: Trafalgar Buildings, Northumber- 
land Avenue, W.C.2.—The company was registered February 15, 1919, to carry on the business of 
general merchants, &c. The authorised capital is £50,000 in shares of £1, of which £17,000 has 
been issued and called up. The company being a private concern further information is not obtain- 
able, but this is official. Telegraphic address, Ferrazzolo, Westrand, London. Telephone numbers, 
8818 and 8819 Gerrard. : 

Great Lever Spinning Company, Limited.— Directors: H. W. Lee (Chairman), V. Bellhouse, 
A. E. Dixon, A. E. Rahr, W. T. Taylor, W. Howarth and H. R. Marsden. Secretary: E. Seddon. 
Office: Bolton. —The company was registered June 1, 1904, and acquired two of the mills formerly owned 
py the Haslam and Great Lever Company, Limited. The authorised capital is £300,000 in shares of 
£1, all of which has been subscribed and paid up. There are also 45 (formerly 4) per cent, debentures 
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for £56,620 (outstanding balance of £100,000), with interest payable April 1 and October 1, and the 
principal due April 1, 1934. Debenture interest has been paid to date. The accounts are made up 
annually to March 31. The company being private, the accounts are not published, but this information 
is official. Voting power, one vote for each share. Director’s qualification, none required. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Aleph, Bolton. Telephone number, 211, Bolton. 


_ Great Western Cotton Company, Limited.—Directors: T. B. Johnston (Chairman), W. C. H. 
Cross, C. F. A. Hare, A. Ross, A. Spafford (Managing Director) and E. J. Spafford. 
Secretary: C. J. Smith. Office: Barton Hill, Bristol.—The company was registered June 13, 1885. 
In 1905 the ordinary capital was written down by £8 per share, and the authorised capital is now 
£110,000, £50,000 in 6 per cent. cumulative preference shares of £10, with a priority as to capital, and 
£60,000 in ordinary shares of £12. Of the preference shares £22,920, and of the ordinary £41,460, 
had, to June 10, 1921, been issued and called up. There were also at December 31, 1920, mortgages 
and debentures to the amount of £29,155, exclusive of debentures for £35,000 deposited as security 
against overdraft (if any). 

The accounts are made up annually to (about) December 31, and submitted in February or March. 
No information is now obtainable from the company ; according to documents filed at Somerset House 
acredit balance of £2,176 brought down was increased in 1919 to £2,199, and in 1920 further increased 
to £5,518. Reserve fund, £25,500; contingent repairs account, £1,000; tax reserve, £4,500. Voting 
power, one vote for each share of either class up to 100, and one vote for every 5 shares beyond. 
Director’s qualification, £600 in ordinary shares. ‘Transfer form, common; fee, 2s. 6d, per deed. 
Telegraphic address, Cotton Co., Bristol. Telephone number, 141, Bristol. 


Great Western Motors, Limited.—The company is controlled by Allen and Simmonds (Reading), 
Limited. 


Great Western Petroleum Corporation.— Directors: W. R, Jones (President), O. Cameron (Vice 
President), J. M. Cameron (Secretary and Treasurer), A. M. Counterman and A. H. Luckenbach, all 
of America. Office: 10, South La Salle Street, Chicago, U.S.—The company was incorporated in 
November, 1916, under the laws of the State of Delaware, and now owns oil refineries situated at 
Erie, Kansas, covering an area of 73 acres, and at Florence, Kansas, of an area of 12'15 acres. The 
authorised capital is $5,000,000 in shares of $5, of which $2,685,360 has been subscribed and called 
up, including 100,000 shares offered for sale in Great Britain in May, 1920, at the price of £1 per share. 
The British shares bear a stamp on each certificate issued, reading as follows:—‘‘The shares of stock 
represented by this certificate are a part of 100,000 shares of the capital of the Great Western Petro- 
leum Corporation set aside for sale in Great Britain, and are in all respects the equivalent of and 
entitled to all the rights, privileges and prerogatives of the American shares, and may be exchanged 
for American shares at any time upon the request of the holder and surrender of this certificate.” 
There are also—6 per cent. gold konds of $25, $50, $100, $500 and $1,000 each for $118,850 (part of 
$1,500,000 authorised), with interest payable April 10 and October 10, and the principal repayable at 
par on April 10, 1927; gold notes, due 1927, for $25,200; and car equipment and car trust notes, as at 
January 1, 1922, for $22,125. 

The accounts are made up annually to January 1, but monthly balance-sheets are issued. For 
1917 dividends totalling 4 per cent. were paid—nothing since; bond interest, however, has been 
regularly met. At January 1, 1922, there was a surplus of $316,154, Voting power, one vote for each 
share. Director’s qualification, none specified. Cable address, Refinery, Chicago, 


Great Yarmouth New Britannia Pier Company.— Directors : H. Chamberlin (Chairman), T. Cook, 
W. Edwards, J. A. Rivett and J. T. C. Salmon. Secretary: F. Hunn. Office: 18, Queen Street, 


Great Yarmouth.—The company was incorporated by act of parliament, in 1899, to erect a new pier 


at Yarmouth. The authorised capital is £100,000 in’ shares of £5, of which £65,640 has been 
subscribed and called up. ‘The accounts are made up annually to September 29, and submitted in 
November. The pier was opened in 1901. For 1910-11, 24 per cent. was paid; for 1911-12, 3; for 
1912-13, 4; for 1913-14, 2 (free of income tax); for 1914-15 and 1915-16, nil; for 1916-17, 2 per cent. ; 
for 1917-18, 3; and for 1918-19, 1919-20 and 1920-21, 7 each year (less income tax). Reserve fund, 
£9,047 ; carried forward, £375, subject to corporation profits tax. Voting power, one vote for each 
share up to 10, eighteen votes for the next 90 shares, and one vote for every subsequent 10 shares. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Champion, Great Yarmouth. Telephone number, 274, Great Yarmouth. 


Greengate and Irwell Rubber Company, Limited. — Directors: J. Tinto (Chairman), M. 
Frankenburg (Vice-Chairman), S. Frankenburg, 8S. T. Rowe, R. Colsell and J. G. Tinto. Secretary ; 
W.H. Barlow. Registered Office : Greengate Rubber Works, Salford.—The company was registered 
November 4, 1919, to acquire, amalgamate and develop the businesses of I. Frankenburg and Sons, 
Limited, and the Irwell and Eastern Rubber Company, Limited, manufacturers of waterproof and shower- 
proof garments and piece goods, cables, rubber beltings, &c, The authorised capital is £800,000 in shares 
of £1, half being 74 per cent. cumulative preference, having also priority as regards capital, but without 
further participation, and half ordinary, and £375,000 of each class has been subscribed and called up, 
including 125,000 preference and 340,000 ordinary shares issued fully-paid. No debentures, debenture 
stock or mortgages may be created without the sanction of the holders of the preference shares. 

The accounts are made up annually to December 24, and submitted in February. For 1919-20 75 
per cent. was paid on the ordinary shares; and for 1920-21 only the preference dividend was paid, 
there having been a loss of £61,514 which was placed against £74,119 estimated excess profits duty 
recoverable, Reserve fund, £20,000; carried forward, £2,160, as against £17,681 brought down, The 
preference dividend is paid ,March 1 and September 1. . Voting power, one vote for every share, 
but preference shareholders only vote on matters affecting their interests. Director's qualification, 
5,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Siacolor. 
Salford. Telephone number, 5728 City, Salford. Latest price of preference, 19s. 


Greenhalgh and Shaw, Limited.— Directors: T. W. Shaw (Chairman), C. H. Shaw, C. R. Shaw, 
W. A. Grierson, T. Dutton (also Secretary) and F. W. Midgley. Office: Halliwell Mills, Bolton.— 
The company was registered December 30, 1896, to acquire the business of cotton spinners and doublers 
of a company of the same name, registered February 16, 1892, and originally founded in 1852, The 
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authorised capital is now £300,000 in shares of £1, £45,000 being 5 per cent. cumulative preference, with | 


a priority as to capital, and £255,000 ordinary, and all the preference and £230,000 of the ordinary have 
been issued and fully paid up. There are also 54 (formerly 4) per cent. registered debentures 
of £100 each for £45,000, with interest payable June 30 and December 31, and the principal 
repayable at par on January 1, 1927 (extended from‘January 1, 1917), or at 105 per cent. at the company’s 
option, on six months’ notice. . 

The accounts are now made up annually to March 31, and submitted in April or May. The prefer- 
ence dividend has been paid to December 31, 1921, and ordinary dividends are regularly distributed, 


but the rate of the latter does not transpire. Reports are not issued, but this notice has been officially — 


revised, Voting power, one vote for each ordinary share ; preference shares carry no voting rights. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Greenhaws, Bolton. Telephone number, 77 (two lines), Bolton. 


Greenlees and Sons (‘‘Easiephit” Footwear), Limited.— Directors: Sir William Coats Cross, 
Bart.. (Chairman), H. D. Greenlees (Managing Director), Alexander Greenlees, J. Urie, O.B.E., D. M. 
Greenlees, E. Greenlees and D. Douglas. Secretary: V. G. Winslet. Office: 111, Sarasen Street, 
Possilpark, Glasgow.—The company was registered March 25, 1919, to acquire the business of boot 
and shoe retailers carried on by Messrs. Greenlees and Sons. In February, 1920, 200,000 additional 
ordinary and 200,000 additional preference shares were created, and the authorised capital is 
now £1,0)0,000 in shares of £1, half being 74 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and £250,008 of the preference and £270,000 of the ordinary have 
been issued and paid up, 220,000 of the ordinary shares having been allotted credited as fully paid, 
while 100,000 preference and 50 0)0 ordinary shares were issued at par in March, 1920. The prefer- 
ence shares rank for cumulative dividends of 74 per cent. per annum, and after payment in any year of 
a dividend of 10 per cent. on the ordinary, the preference arg to receive a further 1 per cent. for 
every 1 per cent. above 10 per cent. paid on the ordinary, with a maximum distribution of 10 per cent. 
perannum. Out of the profits of each year at least 10 per cent. ot the profits which remain after pay- 


ing the preference dividend, is to be set aside to a special reserve fund to secure the preference dividend, 


until such fund amounts to £50,000. 
The accounts are made up annually to December 31, and submitted about January. For 1919 125 


per cent. was paid on the ordinary shares; and for 1920, 74. For 1921 74 per cent. was paid on the™ 


ordinary shares, other than those issued to the vendors. Reserve for income tax and excess profits 
duty, £11,331; preference shares special reserve, £10,000; carried forward, £16,021. The assets 
include goodwill, £100,000; company formation expenses, &c., £24,067. The preference dividend is 
payable on or about January 31 and July 31. 


Voting power, one vote for every ordinary share; the preference shareholders only vote under 


special circumstances. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s 6d. Telegraphic address, Easiephit, Glasgow. Telephone number, 2352 (Douglas), Glasgow. 
The preference shares are quoted in the official list. Latest prices—ordinary, 12s. 6d. ; preference, 15s. 6d. 


Greenwich Inlaid Linoleum (Frederick Walton’s New Patents) Company, Limited.— Directors : 
W. G. Rayner (Chairman), F. Faithfull Begg, H. Holt, A. 8S. Thomson, M. Conrath, E. F. Armstrong 
and A. H. Dewar (Managing Director). Secretary: W. H. Pitt. Office: 35, Newgate Street, E.C.1.— 
Thecompany was registered July 4, 1895, to acquire licences to work British and other patents for the 


manufacture of inlaid mosaic linoleum in England, Wales, Ireland and the Isle of Man, and to take 


over a lease of a property for forty years, with buildings constructed for the manufacture, situated at 
Tunnel Avenue, East Greenwich. 

In 1899 the capital was reduced from £240,000 to £120,000, by writing off 10s. per share as lost, 
and was subsequently increased to £340,000 in 1904. 

In April, 1919, the capital was increased by the creation of 520,000 ordinary shares, of which 
20,000 were issued. under guarantee, while at the same time the preference shareholders agreed to 
waive their claim to immediate payment of their arrears (amounting to 22 per cent., since reduced to 165 
up to January, 1922) of dividend out of future profits in exchange for the right to receive those arrears 
out of future profits in sixteen equal half-yearly instalments (commenced July 1, 1920), the rate of 
dividend on these shares at the same time being permanently raised from 5% to 6 per cent. 


The authorised capital is now £600,000, £100,000 being in 6 (formerly 53) per cent. cumulative pre-. 


ference shares of £1, with a priority as to capital, and £500,000 in ordinary shares of 10s., and all the 
preference and £343,640 of the ordinary have been subscribed and called up, including 200,000 ordinary 
shares issued in May, 1919, at par (see also below). / 
There are also—43$ per cent. registered first mortgage debenture stock for £115,000 (outstandin, 
balance of £120,000 authorised and issued), issued in July, 1899, and since at 105 per cent., secure 
by a first mortgage on the whole of the company’s freehold and leasehold land, works, &c., with 


interest payable January land July 1, and the principal repayable at 107 per cent. at the option — 


of the company at any time (now), on six months’ notice, while in the event of the company 
going into voluntary liquidation the stock will not be redeemable at a less price than 107 ; and 44 
per cent. mortgage debenture stock (1912) for £100,000, issued in April, 1912, at 92 per cent., with 
interest payable April 1 and October 1, and the principal repayable at 102 per cent., at the option 
of the company, at any time after June 30, 1930, upon six months’ notice from the company, while 
the stock is secured by a specific first mortgage of the whole of the freehold and leasehold land, works 
and buildings, at the North Factory, East Greenwich, and (subject to the charge of the first debenture 
stock) by a charge on the other property and assets. 

In May, 1919, there were issued 74 per cent. five-year convertible notes of £50, £100 and £500 each 
for £100,000 at 974 per cent., carrying the right of conversion up to four years from the date of issue 
into fully-paid ordinary shares of 10s. each at the price of 12s. 6d. per share, and £4,550 of the notes 
have been so converted. The notes rank after the above two issues of debenture stock, have coupons 
payable June 1 and December 1, and are redeemable at par on June 1, 1924. The full subscription to 
the issue of shares and convertible notes in May, 1919, was guaranteed, and the directors have reserved 
the right to the said guarantors to subscribe for and have allotted to them at fixed dates during the 
period of three years from June 1, 1919, 100,000 ordinary shares at a premium of 1s. per share. 

The accounts are now made up annually to December 31, and submitted in March. For the year 


, 


| 


ee 


MISCELLANEOUS COMPANIES. 2255 


to March 31, 1910, 15 per cent. was paid; for 1910-11, the nine months to December 31, 1911, and 
the years 1912 and 1913, 125 per cent. per annum; for 1914, 10; for 1915 only the preference 
dividend was paid; and for the four years to 1919 only interest charges were met. In April, 1919, the 
capital was increased, and the preference shareholders waived their right to immediate payment of the 
arrears, as stated above. In respect of 1920, there was a profit of £93,210, and after paying all interest 
charges, writing off various sums for depreciation and in respect of new issue expenses and discounts, 
meeting the preference dividend and proportion of arrears (requiring £8,750), and setting aside £10,000 
as a reserve against forward purchases, there was carried forward £26,514, including £16,423 brought 
down, against a deficiency from 1918 of £18,397. There remains in the assets—balance of new issue 
expenses and discounts, £11,966, The current preference dividend, together with the half-yearly 
payments in respect of arrears, is being duly met. 


Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d.; the debenture stocks are transferable in sums 
of £1 and multiples. Telegraphic address, Inlayers, Cent, London. Telephone numbers, 6302 and 
6303 City. The shares and first mortgage debenture stock are quoted in the official list. Latest prices 
—ordinary shares, ;°; ; preference, 13; first mortgage, 674 ; notes, 88}. 

Greenwood and Batley, Limited. — Directors: Col. O. C. Armstrong, D.S.O. (Chairman), 

8. T. Batley, T. Greenwood and Col. H. A. Micklem, C.B., ©.M.G., D.S.O. Secretary : 
G. G. Davies. Office: 16, Great George Street, Westminster, S.W.1.—The company was registered 
July 7, 1888, to take over the business of the firm of the same name, engineers and machine-makers, of 
Leeds. In March, 1920, each then share of £10 was divided into ten shares of £1, and at the same 
time 200,000 additional shares were created. The authorised capital is now £600,000 in shares of £1, 
£140,000 being 7 per cent. cumulative preference, £354,585 ordinary, and £105,415 unclassified, and 
£110,660 of the preference and all the ordinary have been issued and all paid up excepting 14s. per 
share uncalled on 14,660 preference and 10s. per share uncalled on 12,390 ordinary shares. Included 
im this statement of capital are 174,195 ordinary shares allotted in March, 1920, by way of bonus out 
of the reserve fund in the proportion of one new ordinary share of £1 for each £1 of ordinary capital 
paid up. There are also debentures for £80,000 (part of £100,000 authorised) ; thev are secured by 
mortgage, bear 5 per cent. interest, payable April’ 1 and October 1, and are redeemable at the 
option of the company, on six months’ notice, at any time, at 110 per cent. (£20,000 of debentures 
has in addition been issued to the company’s bankers to secure an overdraft when required of £20,000). 
There is a contingent liability of £7,000 in respect of the company’s guarantee of the debentures of its 
epee the Albion Turbine Company, Limited. At March 31, 1921, there was a bank overdraft 
of £4,629. 
_ The accounts are made up annually to March 31, and submitted in June or July. For each of the 
five years to March 31, 1918, only the preference dividend was paid; for 1913-14 the ordinary shares 
got 5 per cent. ; for 1914-15, and for the period from April 1 to July 11, 1915, 125 per cent. (actual) ; 
for the period from July 11, 1915, to March 31, 1917, 25; for the year 1917-18, 174 (free of tax) ; 
and for 1918-19 and 1919-20, 15, while in March, 1920, a bonus equivalent to 100 per cent. was paid 
in ordinary shares out of the reserve fund. For 1920-21 5 per cent. was paid on the capital as it now 
stands. The reserve for contingencies has been utilised in writing off preliminary expenses and loss 
on sale of government securities. Reserve account, after capitalising £174,195 in 1920, £150,000; 
carried forward, £18,294, subject to possible refund of excess profits duty. On account of 1921-22 
24 per cent. was paid in February. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either class of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Outflank, Parl, 
London. Telephone number, 4668 Victoria. The ordinary shares are quoted in the official list. 
Latest price of ordinary, 2; preference, 14s. ; debentures, 62}. 


Griendtsveen Moss Litter Company, Limited.—-Dvrectors: J. Rowlands (Chairman), J. W. G. 
Hill, G. L. M. van Es and H J. van de Griendt. Secretary: J.C. Schenk. Office: Thorne Wharf, 
Commercial Road, Blackfriars, S.E.1.—The company was registered July 21, 1905, in reconstruction 
of a company of similar title, registered May 31, 1893; to acquire the moss litter businesses of the 
Griendtsveen Company, Rotterdam, Newman and Owston, Limited, and the London Moss Litter Supply 
Company, with peat-moors in Mollandand Yorkshire. In 1921 the company ceased to carry on business 
in Holland, the assets in that country and others being so!d to Dutch shareholders, and in considera- 
tion thereof 4,100 preference shares of £10 and 26,000 ordinary shares ot £1 10s. each were surrendered 
to the company and cancelled. The authorised capital is now £20,000, £4,000 being in 64 per cent, 
cumulative preference shares of £10, ranking also for priority as regards capital, £6,000 in ordinary 
Shares of £1 10s., and £10,000 in ordinary shares of £1; all the preference and £1 10s. ordinary shares, 
and 7 of the £1 ordinary shares have been allotted and paid up. : 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in April, 
1921. For 1910-11 5 per cent. was paid on the ordinary shares; for 1911-12, 10; for 1912-18, 5; for 
1913-14 only interest charges were met; in respect of 1914-15 two years’ dividend was paid on the 
preference shares (thus clearing off arrears), and 10 per cent. on the ordinary; for 1915-16, 1916-17, 
1917-18 and 1918-19, 10 per cent. each time was paid on the ordinary shares ; and for 1919-20 there was 
no dividend on either class of shares. Carried forward, £7,968, In 1921 the capital was reduced, as 
stated above. . ; : 

Voting power, one vote for each share of any class. Director’s qualification, £500 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Griendtsveen, Watloo, 
London. Telephone number, 3753 Hop. 


Griffiths and Co., Port Elizabeth, Limited.—Directors: W. Soper (Chairman), J. Taffs, J. 8. 


| Young and C. C. Reed. Secretary: J. Taffs.® Office: 54, St. Mary Axe, E.C.3.—The company was 
_ registered May 4, 1910, to take over the business carried on in South Africa and elsewhere 


of Griffiths and Co., storekeepers, manufacturers, &c. The authorised capital is £100,000 in shares of 


£1, £25,000 being 6 per cent. cumulative preference, ranking also for priority as regards capital, 


and £75,000 ordinary, and all the preference and £53,885 ordinary have been issued as fully-paid. 
There are also 5 per cent. debentures of £100 each for £40,000, with interest payable June 30 and 
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December 31, and the principal repayable in 1930. The accounts are made up annually to June 30, and 
submitted in December. Debenture interest has been paid to date. Being a private company, balance 
sheets are not issued, but this information is official. Director’s qualification, £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Reposnos, London. ‘Telephone number, 1108 Avenue. 


Grimbly, Hughes and Co., Limited.— Directors : H. J. Bradley (Chairman), T. F. Hawkins (Vice- 
Chairman), A. S. Brooke (Managing Director), A. H. Franklinand E. Tarrant. Departmental Directors: 
KE. H. Jackson, A. J. Charlton aad E. Seymour. Secretary: F. J. Andrews, F.C.1.8., F.5.A.A. 
Office : 55-6, Cornmarket Street, Oxford.—The company was registered February 22, 1889, to take 
over the business of the firm of the same name, wholesale grocers, provision merchants, &c. The 
authorised capital is £100,000 in shares of £10—£30,000 in 5 per cent. cumulative preference, with 
priority as to capital, and £70,000 ordinary. All the preference shares and £50,000 of the ordinary 
capital have been issued and paid up. At December 31, 1921, there were also loans for £35,263. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the ordinary 
received 4 ver cent. ; for 1910, 3; for 1911, 5; for 1912, 2; for 1913, 3; for 1914 and 1915, 6 each year $ 
for 1916, 1917, 1918, 1919 and 1920, 74; and for 1921, 5. Reserves, £18,933; carried forward, £2,843. — 
Goodwill stands in the balance sheet at £10,000. Voting power, one vote for each ordinary or pre- 
ference share. Ordinary director’s qualification, £500 in ordinary or preference shares. Transfer 
form, special; fee, 2s.6d. Telegraphic address, Hughes, Oxford. ‘Telephone number, 4, Oxford. 


Grossmith and Laurillard, Limited.—Name changed to Grossmith and Malone Limited, 


Grossmith and Malone, Limited.—Directors: T. Jowett, A. A. Embiricos, Geo. Grossmith, 
J. A. E,. Malone, E. R. Bird, Geo. Dance, W. B. Purefoy, B. Feldman and E. K. Smith, 
Secretary: E. C. Harrap. Office: 125, Shaftesbury Avenue, W.C.2.—Grossmith and Laurillard, 
Limited (private), was registered October 22, 1919, to carry on the business of theatre and music hall 
roprietors and managers, and in 1921 the name was changed as above. The authorised capital is 
£250,000 in shares of £1, of which £238,000 has been allotted and called up, including 176,000 shares 
issued as fully paid to the vendors. Being a private concern, further information is not obtainable, 
but this is official, Voting power, one vote for each share. Director’s qualification (except first 
directors), 1,000 shares, while the above A. A. Embiricos is a permanent director while he holds 
25,000 shares. Transfer form, common ; fee, 2s. 6d. 


Grout and Co., Limited.— Directors: C. 8. Orde (Chairman), 8. Arnold, F. Burton, W. W. 
Gossage and F. J. Farrell (Managing Director). Secretary: A.G.E. Taylor. Office: Great Yarmouth.— 
The company was registered March 22, 1894, to acquire the business of manufacturers of silk crépe 
and other fabrics of the firm of the same name. In 1920 100,000 additional ordinary shares were 
created, and the authorised capital is now £200,000 in shares of £1, £50,000 being 5 per cent. non- 
cumulative preference, having priority as to capital, and £150,000 ordinary, and £20,100 of 
preference and £100,000 ordinary have been subscribed and called up. ‘There are also—44 per 
cent. first debentures for £50,000; and 5 per cent. second debentures for £1,900. 

The accounts are now made up annually to December 31, and submitted in February. For the two 
years to May 17, 1911, the ordinary received 6 per cent. per annum; for 1911-12 only the preference 
dividend was paid; for the seven-and-a-half months to December 31, 1912, the ordinary received 5 
per cent. per annum; for the year 1913, 4 (free of income tax); for 1914 only the preference 
dividend was paid ; for 1915 the ordinary received 4 per cent. ; for 1916, 6; for 1917 and 1918, 8; and 
for 1919 10 (less tax). Reserve fund, £19,183; carried forward, £5,265. For 1920 10 per cent. was 
again paid, but the accounts for that year have not yet (February 18, 1922) been issued, pending a settle- 
ment regarding excess profits duty. Voting power, one vote for every share of eitherclass. Directors 
qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grout, 
Great Yarmouth. Telephone number, 101, Great Yarmouth. 


Grove Mills (1920), Limited.— Directors: C. Holt (Chairman), W. Crossley, R. Bramhall, 
E. Dawson, R. M. Wild and H. Wycherley. Secretary: T. E. Crompton. Office: Lincoln Street, 
Rochdale.—The company was registered March 16, 1920, with a largely increased capital, in recon- 
struction of a company of almost similar title, registered September 14, 1904, to carry on the business 
of cotton spinners and weavers. The authorised capital is £300,000 in shares of £1, all of which has 
been issued, and £112,500, or 7s. 6d. per share, paid up. : 

The accounts are made up to the end of February and August, and submitted in March and 
September. For the six months to August, 1920, a dividend of 7d. per share was paid; and to 
February, 1921, 35d.—none since. No report has yet been recived, but this information is official. 
Director's qualification, shares to the nominal value of £2,000, to be held for one month before 
appointment, Transfer form, common ; fee, 2s.6d. Telegraphic address, Petrel, Rochdale. Telephone 
number, 19, Rochdale. 


Grozny-Sundja Oil Fields, Limited.— Directors: Sir H. W. A. Deterding, K.B.E. (Chairman), 
H. N. Benjamin, I. O. Braun and Sir R. Waley Cohen, K.B.E. Secretary: W. A. Turner, 
F.C.LS.  Ofice: St. Helen’s Court, Leadenhall Street. E.C.3.—The company was registered 
March 31, 1913, and owns about 995 dessiatines of land to the south-east of Grozny, North 
Caucasia. Most of the properties held are vested in a Russian company all the shares ot 
which are held by the English company. In December, 1919, 300,000 10 per cent. cumulative 
participating second preference shares were created, and the authorised capital of the English 
company is now £600,000 in shares of £1, £200,000 being 6 per cent. cumulative first pref- 
erence, £300,000 10 per cent, cumulative participating second preference and £100,000 ordinary, 
and the whvle amount has been subscribed and paid up, all the ordinary shares having been 
issued to the vendors fully paid. The first and second preference shares rank for cumulative 
dividends of 6 and 10 per cent. per annum respectively, the ordinary are then entitled to 6 per cent. 
per annum (non-cumulative) ; and of any surplus profits remaining 25 per cent. is to be distributed 
amongst the holders of the second preference shares and 75 per cent. amongst ‘‘all the holders of the 
shares of the company for the time being issued and in proportion to the number of such shares held 
by such holder respectively.’”’ In the event of a winding up, the first and second preference shares rank 
for priority as to capital and any arrears of dividend in the order named, after which a sum of 
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_ £40,000 is to be divided amongst the holders of the 100,000 ordinary shares, while of any surplus assets 
_ then remaining 25 per cent. is to be distributed amongst the holders of the second preference shares and 
_ 75 per cent. amongst “‘all the holders of the shares of the company in proportion to their holdings.” 
The accounts are made up annually to January 13, and those for 1920-21 were submitted in 
December, 1921. At January 13, 1921, there was a debit to general expenses in London of £40,417, 
against £45,541 brought down, and preliminary expenses amounted to £3,339. In the period from 
May 1 to September 30, 1919, 2,060,740 poods were produced; but at the beginning of 1920 the 
district was occupied by the Bolsheviks, and no figures have been received from Grozny since, 
Voting power, one vote for each share of any class, but the second preference shareholders 
_are only entitled to vote under special circumstances. Director’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. Telephone number, 6824 Avenue. 


Guard Bridge Paper Company, Limited.—Directors: W. D. Dixon (Chairman), H. E. Haig, 
J. Hodge (Managing Director), R. W. M: Walker, G. OC. Sellar and A. Bowman. Office: Guard 
_ Bridge, Fife.—The company was registered February 28, 1898, to take over the properties of a 
_ company of the same name registered June 23, 1873. In March, 1920, 12,000 additional ordinary 
_ shares were created, and these were allotted credited as fully-paid to the ordinary shareholders by 
: way of bonus out of the reserves in the proportion of one new share for every two ordinary shares 
then held. The authorised capital is now £300,000 in shares of £5, £120,000 being 5 per cent. eumu- 
| lative preference, with a priority as to capital, and £180,000 ordinary, all of which has been issued 
and called up. 

The accounts are made up annually to June 30, and submitted in July. For the six years to 
1909-10 the ordinary shares got 12 per cent. ; for 1910-11 and 1911-12, 15 (including a bonus of 3 per 
cent. each year); for 1912-13, 12; for 1913-14, 10; for 1914-15, 5; for 1915-16, 10; for 1916-17, 
_ 204, 8 less tax and 124 free of tax; for 1917-18, 23; for 1918-19, 25; and for 1919-20, 274, free of tax, 

while in March, 1920, a bonus of 50 per cent. was distributed in fully paid ordinary shares out of the 
_ reserves. On account of 1920-21 8 per cent. (free of tax) was paid in February. Balance sheets are 
not published, and later dividend results have not transpired, but this information is official. Voting 
power, one vote for each share of either class, Director’s qualification, 200 shares of either class, to be 
acquired within three months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Paper, Leuchars. Telephone number, 7, Leuchars. Latest prices—ordinary, 84 ; preference, 34. 


Guy and Co., Limited.—Directors: F. B. Guy, G. W. Guy (also Secretary), E. R. de Foubert: 
J. W. Guy and W. Magrath (Managing Director). Office: 70, Patrick Street, Cork.—The company 
was registered March 24, 1893, to carry on business as printers, stationers, photographers, &c. The 
‘authorised capital is £50,000 in shares of £5, £20,000 being 54 per cent. cumulative preference, with 
priority as to capital, and £30,000 ordinary, and £12,000 of the preference and all the ordinary have 
been issued and paid up. There are also 5 per cent. debentures for £5,900. The accounts are made 
up annually to January 31, and usually submitted ‘in April. For 1916-17, 1917-18 and 1918-19 the 
ordinary shares received 5 per cent. each year; and for 1919-20 and 1920-21, 6 (free of income tax). 
aay: fund, £3,000; carried forward, £689. The assets at January 31, 1921, included goodwill, 

700. 

Voting power, one vote for every share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Guy, Cork. Telephone numbers, 918 and 
919, Cork. Latest price of ordinary, 23. 


Guy Motors, Limited,— Directors: S. S. Guy (Chairman and Managing Director), J. A. Jordan and 
F. H. Pepper. Secretary: J. E. Jordan. Registered Office: 79, Lichfield Street, Wolverhampton. 
Transfer Office: 79, Lichfield Street, Wolverhampton.—The company was registered October 2, 1914 
The capital was formerly £25,000 in ordinary shares of £1, and £5,000 in deferred shares of £1 ; in 1917 
70,000 additional ordinary shares were created, while in January, 1919, the deferred shares were 
converted into ordinary shares, and 200,000 additional shares were created. In February, 1920, 
a further 450,000 shares were created, and the authorised capital is now £750,000 in shares of £1, of 
which £581,292 has been subscribed and called up. 
_ The accounts are made up annually to September 30, and submitted in January. For 1915-16 a 
dividend of 74 per cent. was paid on the ordinary shares (of £22,166), and 25 per cent. on the 
deferred shares (of £2,216); for 1916-17, 74 per cent. on the ordinary (of £50,000), and 25 per cent. on 
the deferred (of £5,000) ; and for 1917-18, 10 per cent. per annum on the ordinary (of £95,000), and 
5 per cent. on the deferred. Early in 1919 the deferred shares were converted into ordinary shares, 
and in respect of the year 1918-19 15 per cent. was paid on an issued capital of £200,000. Reserve 
fund, £25,000 ; carried forward, £35,554. Lat >r accounts have not been received, but this notice has 
heen officiaily revised. ; ne 

Voting power, one vote for every share. Director’s qualification, 500 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Guymo, 
Wolverhampton. Telephone numbers, 1141, 1142, 1143 and 1144, Wolverhampton ; transfer office, 
1441 and 1442, Wolverhampton, Latest price of ordinary, 4s. 6d. 


Gwynnes Engineering Company, Limited.—Directors: A. G. Cousins, C.B.E., J. M. Dewar, 
_N. G. Gwynne, 0.B.E., and W. W. Wilkes. Secretary: A. E. Jennings. Office: Crisp Road, 
' Hammersmith, W.6.—The company was registered March 22, 1920, to acquire as from January 1, 
1920, the undertaking of Gwynnes, Limited (registered May 1, 1897, as J. and H. Gwynne, Limited, 
the name being changed in 1903 on amalgamation with Messrs. Gwynne and Oo.), carrying on the 
business of manufacturers of pumping machinery and motor cars, together with all the issued capital 
of Adam, Grimaldi and Co., Limited (held by Gwynnes, Limited), manufacturers of motor cars, of 
Vauxhall, S.E. The authorised capital is £600,000 in shares of £1, of which £550,000 has been 
subscribed and called up, including 350,000 shares issued as fully paid. 
There is also 74 per cent. debenture stock for £296,290, outstanding amount of £300,000, issued at 
95 per cent. in April, 1920, with interest payable January 1 and July 1, and secured by a specific first 
mortgage on all the real estate and fixed assets and the whole of the issued share capital of Adam, 
Grimaldi and Co., Limited. The debenture stock will be redeemed at 105 per cent. on December 31, 


——— 
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1939, by means of an annual sinking fund commenced in the year 1921, to be applied by drawings 
at 105 per cent. or by purchase under that price. At August ‘31, 1921, there was also a liability to 
Gwynnes, Limited, cash purchase consideration, advance and interest, of £346,261, 

The accounts are made up annually to August 31. The trading account for the period from 
January 1, 1920, to August 31, 1921, showed a net lo.s of £103,164, while after payment of general 
expenses, interest, repairs and renewals, and writing off sums amounting in the aggregate to £82,242 n 
respect of depreciation on buildings, machinery, plant and tools, and all preliminary and formation 
_expenses, there remained a debit to protit and loss of £351,887. The assets inelude debenture stock 
discount account, £14,443. 

Voting power, one vote for each share, Director’s qualification, 1,000 shares, to be acquired 
within one month from date of appointment. Transfer form, common ; fee, 2s. 6d., debenture stock 
is transferable in multiples of £1. Telegraphic address, Gwynne, London. Telephone numbers, 
1910 (four lines) Hammersmith. Latest price of debenture stock, 82. 


H. Alexander and Co., Limited.—Being wound up voluntarily. Liquidator: T. G. Piper, Bush 
Lane House, E.C.4. | 


H and B American Machine Company.—Directors: C. E. Riley (President), E. L. Martin 

(Secretary), E. R. Richardson (Treasurer), J. W. Richardson and J. C. Bassett. Office: Pawtucket, 
R.I.—The company was formed, with limited liability, under the laws of the state of Maine, U.S.” 
in May, 1911, to acquire as from January 1, 1912, the undertaking of the Howard and Bullough 
(American Machine Company), Limited, registered under English laws on November 27, 1893, the 
principal business of the company consisting of the manufacture of machines for cotton spinning and 
cotton manufacture. The authorised capital is $3,600,000 in shares of $10, $2,400,000 being 
in 6 per cent. cumulative preferred shares, with a priority as to capital, and $1,200,000 in common, 
all of which has been subscribed and paid up. The greater portion of both classes was held by 
Howard and Bullough, Limited, and the president of the company, and in February, 1912, 
there was offered for sale on behalf of Howard and Bullough, Limited, through the Manchester 
and Liverpool District Banking Company, Limited, $1,170,000 of the preferred shares at the price 
of 42s. 6d. per share. The preferred shares are to be redeemed at a premium of 10 per cent, 
(equal to 45s. 44d. per share) in the event of liquidation, and the company has power to redeem the 
preferred shares at any time at the same price, and accrued dividends, on not less than six months’ 
notice. , 
The accounts are made up annually to December 31, and submitted in February. The preferred 
dividend has been regularly paid, and the first dividend on the ordinary shares was 6 per cent. in 
respect of the year 1916 » while for 1917 6 percent. was again paid ; and for 1918, 1919, 1920 and 1921, 12 
each vear. Surplus, $3,305,325, subject to income tax for 1921. Unless instructions are received to 
the contrary, dividends on the preferred shares sold here will be paid by warrant on the Manchester 
and Liverpool District Banking Company, Limited, Spring Gardens, Manchester, in January and 
July, at the rate of 1s. 23d. per share (normally, but otherwise depending on the rate of exchange) 
for the semi-annual interest. The preferred shares are quoted in the official list ; latest price, 13. 


H. and M. Southwell, Limited.-—Directors : W. L. Southwell (Chairman), W. Westcott, T. M. Haigh, 
F. M. Southwell, T. W. Head (Managing Director), W. H. Westcott (also Secretary). and H. Mellor 
Jameson. Registered Office : The Friars, Bridgnorth. London Office ; 56, Great Marlborough Street, W.1,— 
The company was registered May 8, 1890, to acquire the business of carpet manufacturers of the firm of 
the same name. In July, 1909, the capital was reduced by extinguishing the then existing 100 
founders’ shares of £1 each, by writing off £6 per share from 4,785 ordinary shares, and reducing the 
nominal amount of the unissued ordinary shares to £4 each; at the same time all arrears of dividends 
on the preference shares (three years) were extinguished, and the dividend on the preference shares 
reduced from 64 to 6 per cent. ; while, in 1920, the preference dividend was raised to 74 per cent. The 
authorised capital is £69,960, £19,960 being in ordinary shares of £4 each, and £50,000 in 74 per cent. 
non-cumulative preference shares of £10, having a priority as to capital, and £19,540 ordinary and all 
the preference have been subscribed and called up. There are also—5 per cent. first mortgage 
debentures for £42,100, repayable by the company at any time on six months’ notice at 5 per cent. 
premium, with interest payable January 1 and July 1, and secured by a first charge on the entire 
properties ; and second debentures (issued as security) for £18,000. 

The accounts are made up annually to October 22, and submitted in December. In July, 1909, 
the capital was reduced as above, and for the period from July 20, 1909, to October 22, 1909, the 
ordinary shares received 54 per cent per annum, while the preference shares received an additional 
14 per cent. per annum. For 1909-10 the ordinary shares received 53 per cent. ; for 1910-11, 4; for 
1911-12, 5; for 1912-13, 5; for 1913-14, 1914-15 and 1915-16 there was no dividend paid on either 
class of shares; for 1916-17 the ordinary received 53 per cent. ; for 1917-18, 15; and for 1918-19 and 
1919-20, 25 each year, while the preference shares received 7 per cent. each time for 1916-17, 1917-18, 
1918-19 and 1919-20. For 1920-21, 125 percent. was paid on the ordinary shares. Reserve funds, 
£33,930 ; carried forward, £1,432. The assets :nclude goodwill and patents, £13,000. 

Voting power, one vote for every ordinary or preterence share. Director’s qualification, 
shares of the nominal value of £400. Transfer form, common; fee, 2s. 6d, per deed. Telegraphic 
addresses—Southwell, Bridgnorth ; Loom, London. Telephone numbers—12, Bridgnorth; 12575 
Central, London. 5 


H. and W. Greer, Limited.— Directors : Sir H. Greer, Kt., M.P. (Chairman), Sir J. F, Beale, K.B.. 
(Deputy-Chairman), I. C. Geddes, W. J. Greer, M. Jenks, L, Rueff and E. L. Walter. Secretary; H. E. J. 
Reed. Office; Greer House, Moorfields, E.C.2.— The company was registered February 5, 1904, 
as a private company, which was in 1919 converted into a public company, to carry on the 
business of merchants. The authorised capital is £600,000 in shares of £1, half being 7 per cent. 
cumulative participating preference and half ordinary, and the whole amount has been subscribed, 
and £487,500 paid up, the preference having 12s. 6d. per share called and the ordinary being fully 
paid. Included in this statement of capital are 100,000 ordinary shares issued at a premium of 5s. per 
share. The preference shares have priority as regards capital, and rank first for cumulative dividends 
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of 7 per cent. per annum, and after payment of a like dividend, non-cumulative, on the ordinary shares 
are further entitled to 20 per cent. of the remaining surplus profits. 

The accounts are made up annually to June 30, and submitted as soon as possible afterwards. No 
report has yet been received, but this notice was last year officially revised. Voting power, one 
vote for every ordinary share; preference shareholders only vote on matters affecting their 
interests. Director’s qualification, 1,000 shares of either class. Transfer torm, common; fee, 
= se Telegraphic address, Awinan, London. Telephone numbers, 8216 (four lines) London 

all. . 


H. Berrington and Co., Limited.— Directors: H. Berrington (Chairman), W. Berrington and 
H. Warburton. Secretary: G. Brown. Office: Ormeau Avenue, Belfast.—The company was registered 
June 20, 1908, to acquire a business of manufacturers of aprons, pinafores, &c. The authorised capital 


_ is £100,000 in shares of £1, half being 5§ per cent. cumulative preference, ranking also for priority as to 


capital, and half ordinary, and £40,000 preference has been subscribed and called up, and all the ordinary 
shares were issued fully paid. 

The accounts are made up annually to March 31, and submitted in May. For the period to March 
31, 1909, and the ten years to 1918-19, the ordinary shares received 53 per cent. per annum (free of 
income tax). The company is now a private one and later dividend results have not transpired, but 
this notice has been officially revised. The preference dividend is paid on March 1, June 1, September 
1 and December1. Voting power, one vote for every share of either class. Director’s qualification, 
none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lockstitch, Belfast. 
Telephone number, 2957, Belfast. 


H, Clarkson and Co., Limited.— Directors: Sir O. G. Holmden, K.B.E., and Sir K. F. Knudsen, 
K.B.E. (Joint Managing Directors), G. Sutherland and P. N. Gush. Secretary: A. C. Hills. Office: 
60, Fenchurch Street, E.C.3.—The company was registered January 23, 1919, to acquire the business 
of ship and insurance brokers of the firm of the same name. The authorised capital is £250,000 in 
shares of £1, of which £246,000 has been subscribed and called up. The company being a private one 
further information is not obtainable, but this notice has been officially revised. Director’s qualifica- 
tion, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Clarkson, Fen, London. 


_ Telephone number, 4046 Avenue. 


H. E. Randall, Limited.—Directors: Sir H. “Randall (Chairman and Managing Director), N. 


Dawson, P. Hayman and F. W. Hirst. Secretary: W. Brown. Office: Lady’s Lane, Northampton. 


—The company was registered May 12, 1896,- to acquire the business of boot manufacturers: 
of Mr. H. E. Randall. In March, 1920, 80,000 additional ordinary shares were created, and the 
authorised capital is now £250,000 in shares of £1, £85,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £165,000 ordinary, and all the preference and £127,419 of the 
ordinary have been subscribed and called up, including 15,000 preference and 20,000 ordinary shares 
issued in July, 1919, and 42,500 ordinary shares issued fully paid in March, 1920, in the proportion of 


_ one new share for every two held as a bonus from the reserve fund. There were formerly 5 per cent. 
_ first mortgage debentures for £3,500, but these have been paid off. 


The accounts are made up annually to about the end of December, and submitted in February, 
an interim dividend (in 1921 of 74 per cent.) being paidin July. For 1910 the dividend was 8 per cent. ; 
for 1911 and 1912, 5 each time; for 1913, 6; for 1914, 74; for 1915, 10; for 1916 and 1917, 124; 
for 1918, 15 (on £65,000); and for 1919, 15 (on £85,000). In March, 1920, a bonus of 50 per cent 


in ordinary shares was distributed from the reserve fund, and in respect of 1920 and 1921 15 per cent. 
each time was again paid on the capital as it now stands. Reserve fund, £45,000; carried forward, 


£12,339. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Randall, 
Northampton. Telephone number, 5 Northampton. The shares are quoted in the official list. Latest 
prices—ordinary, 1}; preference, 3. 


H. G. Burford and Co., Limited.— Directors: H. G. Burford, C. Henry Gray and E. H. Burford. 


Head Office: 16, Regent Street, S.W.1.—The company was registered February 12, 1915, to carry on 


the business of manufacturers of ‘‘ Burford”? commercial vehicles and ‘‘ Burford” lorries. The 
authorised capital is £5,000 in shares of £1, all of which has been subseribed and paid up. The 
company is a private one and accounts are not published, but this notice has been officially 
revised. Telegraphic address, Burfordism, London. Telephone number, 5280 (two lines) Regent, 


H. Garon, Limited.— Directors: J. C. Ingram (Chairman), H. F. Garon (Managing Director), 
F. H. Garon, P. G. Garon and A. Steel. Secretary: R. F. Smith. Office : Weston Chambers, Weston 
Road, Southend-on-Sea.— The company was registered March 4, 1907, to acquire the business of 
butcher, baker, fishmonger, &c., carried on by Mr. H. T. Garon, The authorised capital is £50,000 
in shares of £1, half being 6 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, all of which has been subscribed and called up. There are also mortgages for £9,200. ; 

The accounts are made up annually to about the beginning of January, and submitted in March or 
April. For each of the five years to 1913, the ordinary shares received 10 per cent. ; for 1914 and 
1915, 5; tor 1916 and 1917, 8; for 1918, 10; and for 1919 and 1920, 12—free of tax for the last two 


years. Carried forward, £6,908, subject to corporation profits tax. Out of the profits of 1919 £9,120 


was transferred to the reserve fund, increasing that fund to £14,620, which was utilised in eliminating 
the item “goodwill account” of that amount. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Market, Southend. Telephone number, 
9, Southend-on-Sea. 

H. H. and S. Budgett and Co., Limited.— Directors: W. E. Budgett (Chairman), J. H. Budgett, 
C. T. Budgett and W. Henderson. Secretary: H. EH. Parkes. Office: Nelson Street, Bristol.—The 
company was registered July 21, 1898, to acquire the business of wholesale grocers and drysalters, 
carried on by a firm with a similar name, and early in 1920 the business of Messrs, Twigge and Butters 
of Liverpool, was taken over ; this latter business has since been registered as a limited company. ‘The 
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company has also acquired the share capitals of Wedmore and Co., Limited, and the St. Raphael 
Milling Company, Limited, and as from January 1, 1921, the business of W. and D. Harvest, of 
London, was acquired. In December, 1919, each then share of £5 was divided into five shares of £1, 
and at the same time 275,000 additional shares were created. 

The authorised capital is now £450,000 in shares of £1, £350,000 being 74 (£300,000 formerly 5) per 
cent. cumulative preference, having also priority as regards dividend and capital, but without further 
participation, and £100,000 ordinary, and £300,000 of the preference and £50,000 of ordinary have been 
subscribed and paid up, including 154,500 preference shares offered for subscription at par in 
January, 1920, and 50,000 preference shares offered for subscription at par in June, 1920. No deben- 
tures or debenture stock may be created without the consent of a majority of two-thirds in value of 
the preference shareholders. There were also, at February 26, 1921, loans and deposits for £58,680. 

The accounts are made up annually to about March 12, and submitted in June. For 1911-12 the 
ordinary shares got 15 per cent,; for 1912-13, 7; for 1913-14, 10; and for each of the seven years 
to 1920-21, 124, with in respect of 1917-18 a bonus in addition of 24 per cent. on both classes of 
shares, and in respect of 1919-20 a bonus of 8 per cent. (free of tax) on the ordinary shares. Reserve 
fund, £71,500 ; other reserves, £26,685; carried forward, £12,209. The assets include goodwill, £35,445, 
The preference dividend is paid March 31 and September 30. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Budgett, Bristol. 
Telephone numbers, 1860, 1861 and 1862, Bristol. The preference shares are quoted in the official 
list; latest price, 33. 

H. H. Vivian and Co., Limited.— Directors: C. Y. R. Bedford (Chairman and Managing Director), 
Frank Graham, W. G. Loyd, Col. The Hon. O. R. Vivian, D.S.O., M.V.O., and W. W. Wood. 
Secretary: J. E. Ryder. Office: Icknield Port Road, Birmingham.—The company was registered 
February 12, 1883, to take over the nickel and cobalt works at Swansea, German silver and brass 
rolling mills at Birmingham, and the nickel mine and smelting works at Senjen, in Norway, of the 
firm of the same name. The Swansea portion of the business has been transferred to the Anglo- 
French Nickel Company, Limited. In 1897 it was decided to reconstruct, and re-registration took 
place on July 28, 1897, while in 1902 it was decided to greatly reduce the capital and to consolidate 
pre-existing ordinary and preference into one class, and this reorganisation was carried through late 
in 1904, 

In June, 1919, 24,785 additional shares were created, and the authorised capital is now £70,000 in 
shares of £1, all of which has been subscribed and paid up, including 24,785 shares issued in June, 
1919, to the shareholders in the proportion of one new share for every two held credited with 5s. per 
share paid from the reserve fund. There are also 44 per cent. debentures of £100 each for £30,000, 
with interest payable April 1 and October 1, and the principal repayable at par on April 1, 1938, or 
earlier, on the company giving six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend paid on the ordinary shares was 5 per cent. in respect of 1912; for 1913, 1914, 1915 and 1916 
similar distributions were made each time; for 1917 and 1918, 73 on a capital of £45,215; and for 1919 
and 1920, 75 on the capital as above (free of income tax). General reserve fund, £22,500; special 
reserve for depreciation, £28,000; carried forward, £4,022. No interim dividend was paid on account 
of 1921. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Vivians, Birmingham. Telephone number, 456, 
Edgbaston, Birmingham. Latest price of ordinary, 13s. 6d. 


H. H. Warner and Co., Limited.—Directors ; Sir H.S. Foster, Kt. (Chairman), Lieut. B. E. Foster, 
C, A. R. Hutton and H. A. Grimsdick. Secretary: W. E. Houghton. Office: 18-20, Laystall Street, 
Rosebery Avenue, E.C.1.—The company was registered November 19, 1889, to acquire the business of 
the firm of the same name, of Rochester, New York, and elsewhere, patent medicine manufacturers. 
The American and continental businesses were leased to other parties, who guaranteed a certain 
minimum amount, but the lease expired in June, 1915, and the company has taken over the working 
of the American and Canadian branches as from July 1, 1915. In June, 1899, £294,930 ordinary and 
£67,800 preference shares, formerly held by or in trust for Mr. Warner, were forfeited in connection 
with a settlement of his indebtedness to the company. The authorised capital is now £55,070 ordinary 
and £132,200 8 per cent. cumulative preference shares of £10, the latter ranking also for priority 
as to capital, and the whole amount has been issued and paid up. There are also £45,600 mortgage 
debentures of £100 each (outstanding balance of £150,000), ranking for 6 per cent. interest, payable 
March 1 and September 1, the principal being repayable on March 1, 1925, or, at the option of the 
company, at any earlier time, on three months’ notice, at 105 per cent. 

The accounts are made up annually to July 31, and submitted in December. There has been no 
dividend on the ordinary shares since 1891-2, and the most recent payments on the preference shares 
have been—for each of the five years to 1913-4, 2 per cent., leaving arrears as from October, 1900, 
Debenture interest has been duly met, and at July 31, 1921, there was a credit balance of £484, 
against £2,698 brought down. Reserve, £3,000. Voting power, one vote for each ordinary or 
preference share. Director’s qualification, £500 of either class of shares, to be acquired within one 
month from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Safe- 
cure, London. . Telephone number, 822 Holborn. Latest price of preference, 2s. 


H. Herrmann, Limited.—Directors: P. E. Beachcroft (Chairman), 8. J. Hogg, H. T. McAuliffe 
and J. Covell (Managing Director), Secretary: H.S. Hope. Office : 343, Winchester House, E.C.2.— 
The company was registered October 23, 1891, to take over the London and Evansville, U.S.A., _ 
businesses of Mr. H. Herrmann, wholesale furniture manufacturer and timber and lumber merchant. — 
The authorised capital is now £100,000 in shares of £1, of which £99,381 has been subscribed and paid up. — 
At December 31, 1920, there was a bank loan, secured by debentures, of £5,000. | 

The accounts are made up annually to December 31, and submitted in May. For the eleven years 
to 1919 only loan interest was met, and in respect of 1920 a dividend of 5 per cent. was paid. 
Carried forward, a credit balance of £1,485, subject to corporation profits tax, as against a deficiency 
of £2,373 brought down. 

Voting power, one vote for every share. Director’s qualification, £250 in shares, Transfer form, 


i 
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| common ; fee, 2s. 6d. Telephone number, 718 (two lines) London Wall. The company is quoted in 
_ the official list ; latest price, 4. 


H, Holdron, Limited.— Directors: J. A, Pyne (Chairman), W. J. Hopton (Managing Director), 
©. G. Cory and B. H. Jones. Secretary: W. J. Killick, F.C.LS. Office: 185, Rye Lane, Peckham, 
$.E.15.—The company was registered July 25, 1900, to acquire the drapery business of Mr. Harry 
-Holdron. In April, 1921; 50,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of £1, all of which has been subscribed and called up, including 50,000 shares 
issued in April, 1921, by way of bonus out of the reserve fund in the proportion of one new share for 
every share held. 

The accounts are made up annually to February 19, and submitted in March. For the five 
years to 1911-12 9 per cent. was paid each time; for the seven years to 1918-19, 10; and for 
1919-20 and 1920-21, 15, with bonuses in addition of 6d. per share for 1916-17, 1s. for 1917-18; 
| and 2s. each year for 1918-19, 1919-20, and 1920-21, in addition to which a bonus equivalent to 100 
) per cent. was paid in shares out of freserve fund, making the capital as stated above. Reserves, 
| £10,000, after capitalising £50,000, as stated above ; carried forward, £14,190. The assets include 
beg but the amount is not separately stated. On account of 1921-22 24 per cent. was paid in 
_ October. 

! Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
| common; fee, 2s. 6d. Telephone number, 1510 New Cross. The shares are quoted in the official list ; 
| latest price, 14. 


| H. J. Packer and Co., Limited.—Directors: H. Walker (Chairman and Joint Managing Director), 
-W. H. Cole, R. B. Hay (Joint Managing Director) and R, Pollok. Secretary: H. Trowse. 
| Office: Greenbank, Bristol.—The company was registered May 6, 1908, to carry on the business 
‘of a firm of the same name, chocolate and cocoa manufacturers, &c., while early in 1912 almost 
the entire share capital of Carson’s, Limited, was acquired. In 1919 325,000 additional deferred 
ordinary shares were created, and the authorised capital is now £600,000 in shares of £1, £100,000 
being 53 per cent. cumulative preference, ranking for priority as to capital, but without further 
participation, £100,000 6 per cent. cumulative preferred ordinary, and £400,000 deferred ordinary, 
and all the preference and preferred ordinary and £150,000 of the deferred ordinary have been sub- 
scribed and paid up, including 75,000 deferred ordinary shares issued in 1919 by way of bonus out 
of the reserve fund. In the event of liquidation for reconstruction, sale of the undertaking, or 
/ amalgamation, holders of the preferred ordinary shares will be entitled to 27s. 6d. for every share 
held, and in the event of liquidation for any other purpose they will be entitled to priority 
for capital over the deferred ordinary shares without further. participation. There are also loans 
against securities for £30,000. ; 
The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1920 of 124 per cent.) onthe deferred ordinary shares being paidin July. For 1913 and 
1914 125 per cent. per annum was paid on the deferred ordinary shares; for 1915 and 1916, 20; and 
for 1917 and 1918, 25, while in 1919 a bonus equivalent to 100 per cent. was paid in deferred 
ordinary shares out of the reserve fund, making the capital as stated above. For 1919 25 per cent. 
was paid, half on a capital of £75,000 and half on a capital of £150,000; and for 1920 25 per cent. was 
again paid on the deferred capital (free of income tax), as it now stands. Reserve fund, after 
eapitalising £75,000 in 1919, £110,000; reserve for depreciation of investments, £12,519; carried 
forward, £50,490. The preference and preferred ordinary dividends are paid January 1 and July 1. 
Voting power, one vote for each deferred ordinary share; preference and preferred ordinary shares 
only vote in certain circumstances. Director’s qualification, 100 shares of preference or preferred 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chocolate, Bristol. 
Telephone number, 1925, Bristol. Latest prices—preference, 15s. 3d.; preferred ordinary, 15s. 3d. 


H, J. Searle and Son, Limited.—Directors: 8. C. Searle (Chairman and Managing Director), 
_G. H. Frost and J. Jackson (also Secretary). Office: 70, Old Kent Road, 8.E.1.—The company 
was registered January 19, 1887, to carry on the business of house furnishers, &c. ‘The 
authorised capital is £30,000 in shares of £1, £12,500 being preference, without priority as 
regards capital, and £17,500 ordinary, and £11,553 of preference and all the ordinary have been 
subscribed and paid up. The preference shares rank first for a cumulative dividend of 8 per cent. 
per annum, and are entitled to a pro rata participation with the ordinary shares after the latter 

have received a dividend of 8 per cent. There are also 53 per cent. debentures of £100 each for 
_ £6,000 (all held by the company). t ; : 
The accounts are made up annually to February 15, and submitted in Aprilo1 May. For each 
_of the four years to 1917-18 a dividend of 8 per cent. was paid on the ordinary shares; for 1918-19, 
10 on both classes ; for 1919-20, 20; and for 1920-21, 25. Reserve fund, £32,000; carried forward, 
£11,047, subject to adjustment of excess profits duty and corporation profits tax. Da 
Voting power, one vote for every share. Director’s qualification, 25 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5214 Hop. 


H. J. Whitcomb, Limited.— Directors: H. J. Whitcomb and H. G. Olden. Secretary: H. F. 
Tierney. Office: 30, Duke Street, Piccadilly, S.W.1.—The company was registered May 11, 1921, 
to carry on the business of insurance brokers and agents, underwriters, a:secsor: , &e. The authorised, 
capital is £100,000 in shares of £1, £80,000 being 10 per cent. cumulative preference, having also 
priority as regards capital, and £20,000 ordinary, and £4,600 of preference and £1,100 of ordinary have 
been issued and paid up. RO Pi) ; 
The accounts are to be made up annually to June 1, and submitted within. six months. Voting 
| power, one vote for every share. Director’s qualification, £100 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 4520 Regent. 


H. L. Paget and Co., Limited.—The business is now carried on by H. L. Paget and A, Andrews , 
| as H. L. Paget and Co., and H. L. Paget and Oo., Limited, is being wound up. Liquidator: A, D, 
Whitaker, C,A., 1, Manchester Road, Bradford. 
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H, Miller and Co., Limited.—Directors: F. J. Miller (Chairman and Joint Managing Director), 
C. A. Miller (Joint Managing Director) and J. H. Price. Secretary: W. E. Randel. Registered 
Office: Aston Brook Street, Birmingham.—The company was registered May 30, 1896, to 
take over the business of the firm of the same name, manufacturers of cycle lamps, &c. The 
authorised capital is £25,000 in shares of £1, of which £21,939 has been subscribed and called up. The 
accounts are now made up annually to about the end of July, and submitted in December. For 
1910-11 5 per cent. was paid; for the period to August 3, 1912, 10 (actual) ; for 1912-13 10 per cent, 
was again paid; for 1913-14,15; for the six years to 1919-20 25 each time (free of income tax); 
and for the period to July 31, 1921, nil. Reserve fund, £21,592; carried forward, £18,680, subject 
to adjustment, if any, on excess profits duty. Balance-sheets are not published, but this notice has 
been officially revised. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form 
common; fee, 2s. 6d. per deed. Telegraphic address, Monarch, Birmingham. Telephone number, 
2585, Birmingham. Latest price, 47s. 


H. P. Truefitt, Limited.— Directors: W. H. Abercrombie (Chairman), E. C. Hollebone, A. E. 
James and Hon. R. H. Lyttelton. Secretary : H. H. Soward. Office: 16, Old Bond Street, W.1.—The 
company was registered March 4, 1880, to purchase the business of hairdresser, perfumer, hatter, 
hosier, &c., carried on by Mr. H. P. Truefitt. In 1906 the sum of £4 per share was written oif, 
end the authorised capital is now £45,000 in shares of £6, of which £30,090 has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted in June. For 1911-12, 1912-13 
and 1913-14 2s. 6d. per share was paid each year, for the four years to 1917-18, nil; for 1918-19, 5 
per cent.; and for 1919-20, 74 (free of income tax). The accounts for 1920-21 showed ‘a profit of 
only £120 (compared with £3,086 for the previous year), and no dividend was paid. Sinking fund for 
amortisation of leases, £4.820; carried forward, £1,405. Voting power, one vote for every 5 or 
part of 5 shares up to 100, then one for every additional 10 or part of 10 shares up to 500, and one 
for every 20 shares beyond; maximum, 150 votes. Director’s qualification, £100 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tonsure, Piccy, London. Telephone number, 84 
Regent. Latest price, 11s. 3d. 


H. P. Tyler, Limited.—Directors : E. D. Tyler (Chairman and Managing Director), A. E. Tyler and 
H. H. Tyler. Secretary: H. Carver. Office: 29, Rutland Street, Leicester.—The company was 
registered May 1, 1912, to acquire the retail boot business carried on by the firm of this name in various 
parts of England and Scotland. The authorised capital is £110,000 in shares of £1, £60,000 being in 
6 per cent. cumulative preference shares, with a priority as to capital, and £50,000 in ordinary, and 
£53,697 of the preference and all the ordinary shares have been subscribed and paid up. There 
were also, at January 3, 1921, loans for £25,001; a bank overdraft for £31,913; and a mortgage of 
£1,400. No debentures can be issued without the sanction of the preference shareholders. 

The accounts are made up annually to December 31, and submitted in February. It is provided 
that no dividend in excess of 6 per cent. shall be paid on the ordinary shares unless 10 per cent. ot 
the net profits of the year has been set aside as a general reserve until such reserve reaches £20,000. 
In respect of the period to January 11, 1913, and for the eight years to 1920-21 the ordinary shares 
received 20 per cent. per annum, with, in respect of 1916-17, 1917-18 and 1918-19 a bonus in addition 
of 5 per cent. each time (free of tax). Reserve fund, £20,000; carried forward, £15,747, after 
writing off the whole of goodwill, £10,000. No interim dividend has been paid on the ordinary shares 
on account of 1921-22, pending a settlement with Inland Revenue. The preference dividend is paid 
February 28 and August 28. 

Voting power, one vote for each share, but the preference shareholders only attend meetings 
and vote under special circumstances. Director’s qualification, 2,000 ordinary shares for, managing 
directors, and 250 ordinary shares for other directors. Transfer form, common ; fee, 2s. 6d. ‘Tele- 
graphic address, Tyler, Colton Street, Leicester. Telephone number, 4768 (Central), Leicester. 


H. W. Casion and Co., Limited.—Dzrectors: A. H. Caslon (Chairman), 8. H. Caslon, H. A.Caslon, 
R. 8. Caslon and C. A. Caslon. Secretary: M. M. McKenzie. Office: 82-3, Chiswell Street, E.C.1.— 
The company was registered June 30, 1900, to acquire the business of type founders, &c., of a company 
of the same name. The authorised capital is £150,000 in shares of £10, £39,000 in 5 per cent. non- 
cumulative first preference, ranking also for a priority as regards capital, but without further partici- 
pation, £50,000 in 6 per cent. non-cumulative second preference, and £61,000 ordinary, and all the 
first preference, £23,000 of the second preference, and £32,070 ordinary have been subscribed and 
called up, all the first preference and ordinary shares, except £2,070 ordinary, having been issued as 
fully paid. There are also debentures for £24,000 (repayable at the rate of £1,000 annually at a 
premium of 5 per cent.), on which interest has been paid to July 31, 1921. The accounts are made 
up annually to July 31. Being a private company, reports are not obtainable, but this information 
is official. Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Caslon, Phone, London. Telephone number, 481 
(three lines) City. eg 


H. Williams and Co., Limited.—Directors: E. McArdle (Managing Director), 8. C. Dawson, 
E. Hall and J. Ryan. Secretary: A. Wright. Office: 47, Henry Street, Dublin.—The company 
was registered March 15, 1894, to take over the businesses of grocers, tea and wine merchants, &c., of 
Messrs. Williams and Co. and Messrs. Salmon and Co. There were formerly 25,000 preference shares 
of £1, but by special resolution passed in April, 1914, these were all repaid together with a bonus of 
10 per cent., and the authorised capital is £25,000 in shares of £1, all of which has been allotted and 
paid up. es: 

The accounts are made up annually to December 31, and submitted about February, an inter m 
dividend (in 1921 of 4 per cent.) being paid in August. For 1911 74 per cent. was paid on the ordinary 
shares; for 1912 and 1913, 103 each time; for 1914, 18; for 1915, 1916 and 1917,.15; for 1918, 19, 
including a bonus of 10 per cent. ; and for 1919, 1920, and 1921, 20, including a benus of 10 per cent. 
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each year, Reserve fund, £27,000; carried forward, £13,464. Voting power, one vote for every 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Gogomatti, Dublin. Telephone number, 57, Dublin. Latest price, 55s. 


H, Williamson, Limited.— Directors: Sir A. H. Richardson, C.B.E., M.P. , W. E. Tucker (Joint 
Managing Director) and C. H. Williamson (Joint Managing Director). Secretary: J. G. Broad, F.0.LS, 
Office : 81, Farringdon Road, E.C.1.—The company was registered May 18, 1898, to take over the 
business of wholesale watch and clock manufacturers, &c., of a private company of the same 
name, registered September 24, 1892. The authorised capital is £400,000 in shares of £5, 
half being 5 per cent. cumulative preference and half ordinary, and the whole amount has been 
subscribed and called up. In the event of a winding up the preference shares have a priority as to 
capital, and after repayment of the whole capital the preference rank equally with the ordinary 
in surplus assets up to a premium of 25 per cent. There is also 44 per cent. debenture stock for 
£102,500, of which £100,000 was issued in 1902 at par; interest is payable February 1 and August 1, 
and the principal is repayable, either in whole or in part, at the option of the company, at 105 per 
cent., at any time (now), on six months’ notice, and in the event of voluntary liquidation for 
the purpose of reconstruction or amalgamation, the stock is to be redeemed at 105; the stock is 
secured by a first mortgage on the freehold and leasehold premises. At December 31, 1921, there were 
‘mortgages for £32,000, and a loan from bankers’, but the amount was not separately stated. ° 


_ The accounts are made up annually to December 31, and submitted in February. For the four 
‘years to 1913 2 per cent. per annum was paid on the ordinary shares; for 1914 only the preference 
dividend was paid ; for 1915 24 per cent. was paid on the ordinary shares; for the three years to 1918, 
5; for 1919, 10; for 1920, 5; and for 1921 only the preference dividend was paid. In respect of 1921 
there was a loss of £54,093, and after transferring £75,000 from reserve (reducing it to £50,000), 
providing for debenture interest and the reference dividend, and placing £7,000 to contingent account, 
which now stands at £9,548, a credit balance of £10,242 brought down was reduced to £9,536. The 
assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
February 1 and August 1. 


Voting power, one vote for each ordinary or two preference shares. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
‘sums of £1 or multiples thereof. Telegraphic address, Henry Williamson, London. Telephone 
number, 5440 (three lines), Holborn. The company is quoted in the official list. Latest prices— 
ordinary, 25; preference, 2 ; debenture stock, 614. 


_ Haboneh (Anglo-Palestine Building Company), Limited.— Directors: B. Goldberg, E. Grunberg 
(Managing Director), M. Schalit, M. Silman, J. Sunlight, M. Ussischkin and 8. C. Spieler. Secretary: 
I, Archavsky. Office: 8, Drapers Gardens, E.C.2..The company was registered October 16, 1919, 
_to carry on in Palestine the business of general builders, contractors, &c. In October, 1920, each 
‘then share of £25 was divided into denominations of £1, and the authorised capital is now £200,000 
im shares of £1, of which £67,000 has been issued and £47,000, paid up. At December 31, 1920, there 
| was a loan of £1,500. 
| he accounts are made up annually to December 31, and those for 1920 were submitted in 
, December, 1921. The assets at December 31, 1920, included preliminary exp2nses, &c., £3,586. 
_ Voting power, one vote for each share. Direetor’s qualification, £1,000; a director may act before 
acquiring his qualification. Transfer form, common; fee, 2s. 6d. Telegraphic address, Haboneh, 
_ Ave, London. Telephone number, 275 Bank. 


: 


Hackney and Shepherd’s Bush Empire Palaces, Limited. — Directors: Sir O. Stoll (Chair- 
Man and Managing Director), Maj. B. W. Broad, M.B., H. J. Thomas and W. S. G. Michie 
a Secretary). Office: The Stoll Offices, Coliseum Buildings, W.C.2.—The company was registered 
December 8, 1900, as the Hackney Empire Palace, Limited, and in 1902 the name was changed as 
above in connection with the acquisition of another property at Shepherd’s Bush. The authorised 
Capital is £95,000 in shares of £5, £45,000 being in 6 per cent. cumulative preference shares, having a 
| priority also as to capital, and £50,000 in ordinary; the entire capital has been subscribed and paid 
up. There is also 5 per cent. first mortgage debenture stock for £26,000, secured upon the freehold 
| properties, with interest payable June 30 and December 31, and the principal repayable (now) on six 
i 


Months’ notice, at the option of the company, at 105 per cent., and in the event of voluntary liqui- 
ation it is to be repaid at the same price. There is a contingent liability under a guarantee 
| for £10,500. 

_ The accounts are made up annually to December 31, and submitted in March. For 1911 10 per 
cent. was paid; for 1912, 5; for 1913, 74; for 1914, 54; for 1915, 74; for 1916 and 1917, 5 each 
time; for 1918, 10; for 1919 and 1920, 15 (including a bonus of 5 per cent.) each year; and for 
1921, 10, an interim dividend (in 1921 of 5 per cent.) being paid in August. Reserve fund, £8,000 ; 
carried forward, £31,607, subject to taxation, &c. The preference dividend is paid on June 30 and 
December 31. Voting power, one vote for each share, ordinary or preference. Director’s 
ification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock 
18 transferable in amounts of £10 and multiples. Latest prices— ordinary, 4; preference, 2§. 

. 
| 


__ Hagemann’s Creameries, Limited.—Directors: A. I. Phillips (Chairman), P. Fielden, Ao, 
| Hales and Capt. G. L. Schlesinger. Secretary: W. J. Moore. Office : 124, Minories, E.1.—The company 
was registered March 30, 1903. The authorised capital is £120,107 in shares of £1, £100 being in 
ordinary shares, and £120,007 in 5 per cent. cumulative preference, the latter having also a 
_ priority as to capital, and the whole amount has been subscribed and called up. 
, The accounts are made up annually to June 30, and submitted in November or Savers ae 
of the profits of the year ended June 30, 1907, 33 per cent. was paid on the preference shares. In 
"respect of the three years to 1909-10 there was no distribution on either class of shares ; in respect 
_ of 1910-11 the preference shares got 1 per cent, ; in respect of 1911-12 and 1912-13 25 per cent. was 
paid eaeh year; in respect of 1913-14 and 1914-15, 4; in respect of 1915-16 and 1916-17, 6 ; in respect 
of 1917-18, 4; in respect of 1918-19, 6; in respect of 1919-20, 10; and in respect of 1920-21, 6, leaving 
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arrears of 27 per cent, Carried forward, £6,065, including £3,841 brought down. The assess inciude 
goodwill, £120,100. 

Voting power, one vote for every 2 preference shares, and 1,200 votes for every ordinary share. 
Director’s qualification, 50 preference or 5 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Dominicus, London. Telephone number, 6381 Avenue. Latest price of pre- 
ference, 5s. 6d. 


Haighs, Huddersfield, Limited.—Directors: F. Haigh (Secretary), S. Haigh, W. H. Haigh, 
H. 8. Haigh, J. M. Haigh and A. Haigh. Office: St. John’s Road, Huddersfield.—The company was 
registered October 13, 1904, to acquire and amalgamate several businesses of clothiers and woollen 
merchants, &c. In December, 1919, 25,000 additional ordinary shares were created, and the authorised 
capital is now £100,000 in shares of £1, £40,000 being 5 per cent. cumulative preference shares, havin 
a priority also as to capital, and £60,000 ordinary, and to December 16, 1921, £33,244 of preference an 
£46,175 of ordinary shares had been subscribed and called up, including 14,325 ordinary shares issued 
by way of bonus out of undivided profits late in 1919. Mortgages for £8,212 were outstanding at 
December 16, 1921. No information is obtainable from the company, which is a private one, this notice 
having been revised from documents filed at Somerset House. Voting power, one vote for every 
share, but preference shareholders only vote under special circumstances. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Haigh. 
Huddersfield. Telephone number, 76, Huddersfield. 


Halford Cycle Company, Limited.—Directors: G. G. Brodie (Chairman), F. W. Rushbrooke 
and F. D. Tippetts (Jomt Managing Directors). Secretary: S. R. Fidgin, Office: 81, Moor Street, 
Birmingham.—The company was registered July 25, 1907. In June, 1918, 85,000 additional shares 
were created, and the authorised capital is now £100,000 in shares of £1, of which £96,183 has been 
subscribed and paid up, including 60,000 shares issued as a bonus in June, 1918, out of the reserve 
fund in the proportion of four new shares for each share held. 

The accounts are made up annually to the first Saturday in November, and submitted in December, 
an interim dividend (in 1921 of 23 per cent.) being paidin May. For 1912-13 30 per cent. was paid ; for 
1913-14, 40; for 1914-15, 1915-16 and 1916-17, 50 each time, on a capital of £15,000 ; for 1917-18, 10 per 
cent. was paid on the capital as it now stands; for 1918-19 and 1919-1920, 124, including a bonus of 2% 
per cent. ; and for 1920-21, 15, including a bonus of 5 per cent. (free of income tax). Reserve fund, 
£45,000; stock reserve and contingency fund, £15,000; reserve for taxation, £62,412; freehold reserve 
fund, £2,000; carried forward, £6,065. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphicaddress, Rutico, Birmingham. Telephone numbers, 7434-8 Central, 
Birmingham. Latest price, 38s. 


Halifax and District Coal Supply Association, Limited,—Dzirectors: T. Collinson- (Chairman), 
E. Scarborough, J. Hebblethwaite, W. llingworth, J. Helliwell and W. Green. Secretary: J. 
Helliwell. Office: 6, Princess Street, Halifax.—The company was registered October 4, 1899, 
to acquire certain businesses. The authorised capital is now £54,000, £24,000 being in 5% per 
cent. cumulative preference shares of 16s., having a priority also as to capital, and £30,000 in ordinary 
shares of £1, and £22,636 preference and £25,760 ordinary have been subscribed and paid up. The 
accounts are made up annually to June 30, and submitted in August. For 1919-20 and 1920-21 6 
per cent. was paid each time on the ordinary shares. Reserve fund, £2,000; carried forward, £3,455, 
subject to excess profits duty and corporation profits tax. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Transfer form, common ; fee, 2s. 6d. Tele- 
phone number. 14, Halifax. Latest price of preference, 12s. | 


Hall and Co., Limited.— Directors: J. Hall(Chairman and Joint Managing Director), H. D. Hall 
(Deputy-Chairman and Joint Managing Director), A. R. Mulley, H. E. Skinner, G. W. N. Ward 
and G, A. H. Ware. Secretary: S. A. Cole. Office: Victoria Wharf, Cherry Orchard Road, Croydon.— 
Hall and Co., Croydon, Limited, was registered July 13, 1898, to take over the business of coal 
merchants, &c., ot the firm of the same name, and in June, 1918, ‘‘Croydon” was eliminated from 
the title. In 1912 the cement works were sold to the British Portland Cement Manufacturers, 
Limited, for £73,500 in cash and £24,700 in preference shares and £12,000 in ordinary shares 
of that company; of the amount received in cash £37,800 was applied in redeeming £35,000 of 
debenture stock at a premium of 8 per cent., £22,158 was added to reserve, and the remainder 
invested or loaned, In June, 1919, 100,000 additional ordinary shares were created, and the authorised 
capital is now £275,000 in shares of £1, £75,000 being 54 per cent. cumulative preference, having 
a priority also as to capital, and £200,000 ordinary, and all the preference and £110,000 of the 
ordinary have been subscribed and called up. ) 

The accounts are made up annually to March 31, and submitted in June. For each'of the six years 
to 1916-17 75 per cent. was paid on the ordinary shares, including a bonus of 25 per cent. each time; 
for 1917-18, 10, including a bonus of 5 per cent. ; and for 1918-19, 1919-20 and 1920-21, 15, including a 
bonus of 5 per cent. each time. Reserve fund, £45,000; carried forward, £35,617, subject to excess — 
profits duty and corporation tax, The assets include goodwill, but the amount is not separately stated. — 
On account of 1921-225 per cent. was paid in January, 1922. The preference divjdend is usually 
paid on June 30 and December 31. A | 

Voting power, one vote for each ordinary share; preference shareholders cannot vote except m 
certain circumstances. Director’s qualitication, 500 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 1104 Croydon. The preference shares (Nos. 1 to 75,000) and the ordinary 
shares (Nos. 1 to 110,000) are quoted in the official list. Latest prices—ordinary, 1 ; preference, #j. _ 


Hallamshire Cinemas, Limited.—Dircctors : J. Enock, W. G. Buck, C. Morton,-E. Langton, E. E. 
Hollingworth and W. Swift. Seerctary: D. Craig. Office: 18, York Street, Sheffield. —The company 
was registered April 29, 1921, to acquire the undertakings of four compan‘es. The authorised capital 
is £150,000 in shares of £1, of which £52,180 has been issued and paid up. | 

The accounts are to be made up annually, Voting power, one vote for each share. Directors’ 
qualification, 2,000 shares. Transter form, common; fee, 2s. 6d. . 


1 
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Halley’s Industrial Motors, Limited.— Directors: Sir A. McI. Shaw (Chairman), J. Millar, N. P. 
Macleod, H. G. Gilchrist, I. Hemmings and J. W. Mills (Managing Director). Secretaries: Paterson 
and Steel, C.A. Office: 30, George Square, Glasgow.—The company was registered July 5, 1906, 
to take over the businessof the Glasgow Motor Lorry Company, Limited, registered November 14, 
1903. In March, 1920, 600,000 additional shares were created, and the authorised capital is now 
£750,000 in shares of £1, of which £322,519 has been subscribed and called up, including 35,000 

shares distributed as a bonus in January, 1917, from the reserve fund, in the proportion of one 
share for every three held, and 210,000 shares issued in April, 1920, of which 70,000 were dis- 
tributed as a bonus from the reserve fund in the proportion of one new share for every two shares 
held, and 140,000 were offered to the shareholders at a premium of 5s. per share. Ther> are al.o— 
10 per cent. five year notes for £21,005; bonds for £15,000; and (at Augu:t 31, 1921) loans from 
| banxers against securities for £190,785. 

The last accounts were for ihe eleven months to August 31, 1921, and were submitted in March, 

| 1922. In future the accounts »re to be made up annually to Augu:t 381. The first dividend was 74 
| per cent. for 1910; for 1911, 10 per cent. was paid; for 1912 and 1913, 15 each year; for 1914, 20; 
‘and for the period from January 1 to October 2, 1915, and the period to September 30, 1916, 15 per 
| cent. (actual) each time, free of income tax. For 1916-17, 1917-18 and 1918-19 15 per cent. was 
| paid each time (on a capital of £140,000), less tax. In April, 1920, a bonus of 50 per cent. in 
shares was distributed trom the reserve fund ; in respect of 1919-20 a dividend of 5 per cent. was 
paid as an interim dividend in May, 1920, on an issued capital of £140,000; and for the eleven 
months to August, 1921, no dividend was paid. In respezt of the last-named priod, there was a loss 
afier writing off depreciation and making provision for estimated excess profits, duty repayment, &c., 
| ot £73,098, converting a credit balance of £41,650, brought down inio a debit of £31,443. Reserve 
fund, £24,101. 
_ Voting power, one vote for each share. —Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Horseless, Glasgow. ‘Telephone numbers, 296 and 297 
| (Clydebank), and 5837 (Central), Glasgow. Latest price, 8s. 9d. 


Hall’s Glue and Bone Works, Limited.— Directors : J. N. Derbyshire (Chairman) and J. H. Dunford, 
_F.C.1.8. (Managing Director and Secretary). Office: Meadow Lane, Nottingham.—The company was 
_ tegistered December 18, 1960. The authorised capital is £30,000 in shares of £1, half being 7 
{formerly 6) per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and £10,000 preference and £13,000 ordinary have been issued and paid up. At July 31, 1921, there 
was an overdraft at bank of £4,483. 

_ Theaccounts are made up annually to July 31, and submitted in November. The last dividend on 
the ordinary shares was 6 per cent. in respect of 1901-2, while in February, 1917, the thirteen years’ 
arrears of preference dividend, by arrangement with the preference shareholders, were cancelled, in 
| consideration of the rate being increased to7 percent. For 1916-17, 1917-18, 1918-19, 1919-20 and 
| 1920-21 the preference dividend at the increased rate of 7 per cent. was paid, but there was no ordinary 
| dividend. Carried forward, £7,601 (subject to a claim for repayment of excess profits duty), against 
| £12,949 brought down. The assets include goodwill, £9,455, 

Voting power, one vote for every ordinary share; preference shares carry the same voting rights 
asthe ordinary shares so long as their dividends are in arrear. Director’s qualification, 500 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gelatine, Nottingham. Telephone 
_ number, 1814, Nottingham. 


Hamilton’s Oil Concessions (Roumania), Limited.—Dvirectors: G. F. Forsdike (Chairman), 
Hon. lL. G. W. Guest, C. P. Hailey, Rt. Hon. Sir C. E. H. Hobhouse, Bart., R. R. Tweed 
and L, J. Abrahams (Managing Director). Secretary: G. T. Lupson. Office: 4, London Wall 
Buildings, E.C.2.—The company was registered June 18, 1920, to acquire various oil areas in the 
| petroliferous zone of Roumania, comprising approximately 1,700 acres. The authorised capital is 
£500,000 in shares of 2s., of which £331,200 14s. has been issued and paid up. 
_ ‘The accounts are to be made up annually. Drilling operations have been commenced. No 
_ accounts have been issued, but this notice has been officially revised. Voting power, one vote for 
 @very share. Director’s qualification, £200 in shares. Transfer form, common; fee, 2s. 6d. Tele- 
| phone number, 2281 London Wall. 


_ Hampton and Sons, Limited.— Directors : G. Hampton (Chairman), C. L. Hampton (Vice-Chair- 
Man and a Managing Director), T. H. Griffiths, F.C.I.8. (Secretary and a Managing Director), H. H. 
Robertson, G. W. Rutter, J. H. W. Savage (a Managing Director) and J. A. Tait. Office: 8, Pall Mall 
_ East, 8. W.1.—The company was registered June 15, 1897, to acquire the business of house furnishers, 
builders, &c., of the firm of thesame name. The authorised capital is £250,000, of which £80,000 has 
been issued in 5 per cent. cumulative preference shares of £10, with a priority also as to capital, 
and £120,000 in ordinary shares of £1, all fully paid, allotted in part payment of the purchase 
' money. An issue of £100,000 4 per cent. first mortgage debenture stock was made publicly at par ; 
| interest s payable June 30 and December 31, the stock is redeemable at 108 per cent. at the option of 
_the company at any time on six months’ notice, and is secured by a first mortgage on all the 
| freehold and leasehold properties of the company. 
The accounts are made up annually to January 31, and submitted in April. Debenture interest 
and preference dividends are duly paid. Reports are not published, but this information is official. 
The preference dividend is paid June 30 and December 31. Voting power, one vote for every share. 
- Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1, not being 
Tess than £10. Telegraphic address, Hamitic, London. Telephone number, 30 Gerrard (twelve lines). 
_ Thedebenture stock is quoted in the official list ; latest price, 524. , 


Handford, Greatrex and Co., Limited.—Directors: A. W. Greatrex (Chairman), W. Greatrex, 

G. Greatrex (also Secretary) and J. Horton. Office: Whittimere Street, Walsall.—The company was 
registered November 30, 1897, to take over the business of Messrs. Handford, Greatrex and Brother, 
tanners, &c., of Walsall and Paris. The authorised capital is £90,000 in shares of £1, £40,000 being 


& 
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6 per cent. cumulative preference, having a priority also as to capital, and £50,000 ordinary, and the 


entire capital has been subscribed and called up. 


The accounts are now made up annuaily to March 31, and submitted in July. For each of the 
four years to June 30, 1914, 4 per cent. was paid on the ordinary shares; for 1914-15, 10 (less 


income tax), together with a bonus of 5 per cent. (free of income tax); for 1915-16, 5 per cent. was 
paid ; and for the three years to 1918-19 and the nine months to March 31, 1920, 10 per cent. per 
annum was paid (free of tax in respect of the nine mouths to March 31, 1920). Reserve fund, £35,000 ; 
carried forward, £4,133. On account of 1920-21 24 per cent. (free of tax) was paid in January, 


but the accounts for that year have not yet (February, 1922) been issued pending a settlement as 


regards excess profits duty. The preference dividend is paid April 1 and October 1. Voting power, 
one vote for each ordinary share; preference shares only vote on questions affecting their rights. 


Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 


graphic address, Bark, Walsall. Telephone number, 149, Walsall. Latest prices—ordinary, 9s. ; 
preference, 12s. 


Handley Page, Limited.—Directors: Lt.-Col. J. Barrett-Lennard (Chairman), W. M. Hodges, 
H. Morgan, Lord Morris, F. Handley Page (Managing Director), S. St. J. Steadman and 8. R, 
Worley. Secretary: M. O. Tribe. Registered Office: 40. Claremont Road, Cricklewood, N.W.2, 
London Office: Regent House, Kingsway, W.C.2.,—The company was registered as private June 17, 
1909, to carry on the business of manufacturers of aircraft, and wis converted into a publie 
undertaking in January. 1919. Mr. Handley Pagehas assigned to the company, in consideration 
of the allotment to him of 140,000 fully-paid ordinary shares, all the existing patents, designs and inven- 
tions involved in the Handley Page aeroplane, and also any improvements or furtherinventions relating 
to aircraft made by him during the seven years ending December, 31, 1925. The company also holds 
the entire issued capital of Handley Page Transport, Limited, and is interested in the Aireraft 
Disposal Company, Limited. 


In January, 1919, resolutions were passed increasing the capital by the creation of £350,000 in 


preference and £140,000 in ordinary shares, and in March, 1919, a further 150,000 preference shares were 
created. The authorised capital is now £650,000 in shares of £1, £500,000 being 7 per cent. cumulative 
participating preference, and £150,000 ordinary, and the whole amount has been subscribed and paid 


up (less £2,140 preference shares forfeited), the preference having been issued in April, 1919, at the 


price of £1 1s. per share. The preference shares have a priority as to capital, and are entitled toa 


cumulative preferential dividend at the rate of 7 per cent, per annum, and after payment of a non- 


cumulative dividend at the rate of 7 per cent. per annum on the ordinary shares, two-fifths of any 
surplus profits which it shall be determined to distribute in any one year are to be distributed 
amongst the preference shares up to a maximum of a further 7 per cent. on the capital paid up thereon, 
No debentures (other than debentures to secure advances from the company’s bankers) or shares 
ranking in priority to or pari passu with the preference shares can be created without the sanction of 
a majority ot the preference shareholders. 

The accounts are made up annually to December 31, sand submitted (in 1920) ‘n June. No 
dividend has yet been paid on ihe ordinary shares. For 1919 the preference dividend was 


paid, and, after applying £29,345 in eliminating the item of underwriting commission, © 


&ec., and writing £85,000 off purchase price of patents, a credit balance of £29,201 
was carried forward, subject to excess profits duty and income tax. Later accounts have 


not yet (February 20, 1922) been issued, but this notice has been officially revised. The preference 


dividend is usually payable February and August—that due in respect of 1920, and smce, however, 
has not been paid. 
Voting power, one vote for every share, but the preference shareholders only vote in certain 


circumstances. Director’s qualification, one ordinary share and 500 preference shares. ‘Transfer — 
q ’ 


form, common ; fee for registration of transfer, probate, death in joint holdings, marriage, power of 


attorney or distringas, 2s. 6d. Separate deed for each class of shares, Wife’s witness of hu:band’s — 


signature or vice versa not accepted. Telegraphic address, Hydrophid, Westcent, London. 


Telephone numbers—6240 Regent; 750) Hampstead. Preference shares numbered 150,001 to 


650,000 are quoted in the official list; latest price, 4. 


Handley Page Transport, Limited.— Directors: F. Handley Page and Lt.-Col. J. Barrett-Lennard. 


Secretary: 8. A. Dismore. Office: 40, Claremont Road, Cricklewood, N:W.2.—The company was 
registered June 14, 1919, to carry on the business of carriers of passengers and goods by air. The 
authorised capital is £200,000 in shares of £1, half being 7 per cent. cumulative participating prefer- 
ence, having a priority also as to capital, and half ordinary, and £2 of preference and £50,002 ordinary 
have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. No report has yet 
been received, but this notice has been officially revised. Voting power, one vote for every share, 
but the preference shares have no vote except in special circumstances. Director’s qualification, 
one ordinary share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hydrophid, Orickle, 
London. Telephone number, 7500 Hampstead. 


Hanningtons, Limited.— Directors; 8. Hannington, J. Bradford, H. J. Infield, J. H. Infield and 
C. S. Hannington (also Secretary). Office: 3, North Street, Brighton.—The company was registered 
April 9, 1896, to acquire the business of 8. Hannington and Sons, drapers, tailors, hosiers, &c. The 
authorised capital is £100,000 in shares of £10, £30,000 being 5 per cent. cumulative preference, 
£30,000 5 per cent. cumulative A preference and £40,000 ordinary, and all the preference, £25,000 of 
the A preference and all the ordinary have been issued and paid up. There are also—4 per cent. 
debentures for £78,100 (part of £80,000 authorised) ; and 4 per cent. A debentures for £10,000 (part 
of £50,000 authorised). 

Accounts and balance sheets are not published, all the ordinary shares being held by the directors, 
&c. 5 this notice, however, was last year officially revised. Telegraphic address, Hannington, Brighton. 
Telephone number, 4926 Brighton, 


Hansen Bros., Limited.— Managing Director: Sir S. W. Hansen, Bart. Secretary: A. D. Morgan. 
Office : 11-12, Mount Stuart Square, Cardiff.—The company was registered July 2, 1914, to acquire the 
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business of ship brokers, coal merchants and exporters, &c., of the firm of the same name. The 
authorised capital is £5,000 in shares of £1, of which £4,002 has been issued and paid up. No further 
information is obtainable from the company, which is a private one, but this notice has been officially 
revised. Voting power, one vote for every share. 


Hardebeck and Bornhardt, Limited.—Directors: A. Essinger (Chairman), E. S. G. Malins (also 
Secretary) and E, W. W. Scott (Managing Director). Office: 15, Great St. Helen’s, E.C.3.—The company 
was registered July 6, 1898, to acquire the business of wholesale manufacturing jewellers of the firm of 
the same name. The authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the whole amount except 10 
ordinary shares has been subscribed and called up. The dividends on the ordinary shares are to be 
limited to 10 per cent. until a reserve fund of £50,000 has been accumulated. 

The accounts are made up annually to May 13, and submitted in July. The last dividend 
on the ordinary shares was 3 per cent. in respect of 1905-6. In respect of 1912-13 3 per cent. was 
paid on the preference shares; for 1913-14, 1914-15 and 1915-16 no dividend was paid on either 
class of shares; in respect of 1916-17 6 per cent. was paid on the preference shares; in respect of 
1917-18, 12 per cent. ; in respect of 1918-19, 15; in respect of 1919-20, 18 ; and in respect of 1920-21, 6, 
leaving the dividend on the preference shares in arrear as from July, 1918. Carried forward, £1,102, 
as against £1,295 brought down. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 839 Avenue. The 
company is quoted in the official list. Latest prices—ordinary, ;%; ; preference, 4. 


Hardy Patent Pick Company, Limited.— Directors: C. Bainbridge (Chairman), E. P. Bainbridge, 
_E. P. Reynolds and.G. H. T. Rayner, M.J.M.E., and A. E. Stayner (Joint Managing Directors). 
Secretary: T. G. Jameson, F.C.I.S. Office: Heeley, Sheffield.—The company was registered May 29, 
1891. The authorised capital is £100,000 in shares of £1 (formerly of £10, but subdivided in 
October, 1919), £30,000 being 7 per cent. cumulative preference, but with no priority as regards 
| capital or further participation, and £70,000 ordinary, and the entire capital has been subscribed and 
paid up. There are also 53 (formerly 4%) per cent. mortgage debentures of £50 each for £30,000, 
with interest payable January 1 and July 1, and the principal repayable January 1, 1927. 

The accounts are made up annually to June 30 and submitted in September. For 1909-10 the 
ordinary shares got 5 per cent.; for 1910-11, 7; for 1911-12 and 1912-13, 5 each year; for 1913-14 
only debenture interest was met, no dividend having been paid on either preference or ordinary 
shares owing to the European war; for 1914-15 two. years’ dividend was paid on the prefer- 
ence shares (thus clearing off arrears), and 5 per cent. on the ordinary ; for 1915-16 5 per cent. was 
again paid on the ordinary; for 1916-17, 8, with, in addition, a bonus of 5 per cent. ; for 1917-18, 10; 
for 1918-19 and 1919-20, 125 each time; and for 1920-21, 10. Carried forward, £15,483, after 
_ writing off £10,000 for depreciation. 

Voting power, one vote for each share of either class. _Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hardypick, Sheffield. 
Telephone number, 573, 574 and 575 (private branch exchange), Sharrow. Latest prices—ordinary, 
, 19s. ; preference, 17s. 


: Hargreaves Brothers and Co., Limited.— Directors: G. P. Hargreaves (Chairman and Managing 
' Director), J. W. Medforth, J. G. Hewett (also Secretary), M. Gray, W. Purcell and J. Barber. 
| Registered Office: Gipsyville, Hull. The company was registered March 8, 1906, to acquire the 
business of a firm of the same name, manufacturers of black lead, blue, metal polish, &c.; about 
_ twenty businesses have since been purchased outright, and a controlling interest has been acquired 
| in several other undertakings. The company was converted from a private to a public one in May, 
1920. As the result of a working agreement entered into early in 1919, Hargreaves Brothers and Co., 
_ Limited, acquired 50,000 deferred ordinary shares of £1 each in Day and Martin, Limited, in exchange 
for 50,000 preferred ordinary shares of £1 each, fully paid, in their company. 
In May, 1920, 750,000 additional shares were created, and the authorised capital is now £1,000,000 
in shares of £1, £500,000 being 8 per cent. cumulative preference, having also priority as regards 
dividend and capital over all other shares, but without further participation in profits or assets. 
_ £100,000 10 per cent. non-cumulative preferred ordinary, £150,000 deferred ordinary, and £250,000 of 
_ shares which may be issued with such rights as may be determined, but will not be issucd so as to 
Yank in priority to or pari passu with the preference shares except with the sanction of an extra- 
| ordinary resolution of the preference shareholders. Of the preference, £322,000, of the preferred 
ordinary £50,000, and all of the deferred ordinary shares have been issued and paid up, including 
| 100,000 deferred ordinary shares allotted in July, 1920, to the deferred shareholders by way of bonus 
out of the reserve fund in the proportion of two new shares for every deferred share held, and 
200,000 preference shares offered for subscription at par in July, 1920. 
The accounts are made up annually to December 31. In the prospectus offering the preference 
| shares for subscription it was stated that the profits, after providing for directors’ remuneration, 
depreciation of plant, &c., and excess profits duty, but before charging income tax and interest 
on loans and bank overdrafts, were—for the year to December 31, 1915, £10,047; tor 1916, 
£15,690 ; for 1917, £16,125; for 1918, £17,360; and for 1919, £39,541. The preference dividend is 
 usualiy paid January 1, April 1, July 1 and October 1—paid to July 1, 1921. Voting power, one 
_ yote for every share of any class, but preference and preferred ordinary shareholders only vote 
on matters affecting their interests, and on such occasions each deferred share is entitled to ten 
votes. Director’s qualification, 250 deferred ordinary shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Blue,Hull. Telephone number, 5500 (Central), Hull. Latest price of 8 per cent. 
preference, 5s, 


Harper Bean, Limited.— Directors: Col. Sir T. A. Polson, K.B.E., C.M.G., J. A. Wilding (Man- 
_ aging Director) and Maj. A. B. H. Clerke, O.B.E. Secretary: W. J. Collins, M.B.E. Registered Office : 
| 132, Long Acre, W.C.2.—The company was registered November 7, 1919, to acquire all the shares in 

A. Harper, Sons and Bean, Limited, approximately 75 per cent. of the shares in the Vulcan Motor 
| and Engineering Company, Limited, 51 per cent. each of the ordinary shares in Swift of Coventry, 
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Limited, and the British Motor Trading Corporation, Limited, and, with one exception, all the share 
capital of six other undertakings, and has since acquired 100,000 ordinary shares in the Birmingham 
Aluminium Casting Company, Limited, at £3 per share; and 196,898 shares in A. B.C. Motors (1920), 
Limited. Early in 1920 the company exchanged 166,666 preference shares and 83,334 ordinary shares 
fully paid for 166,666 fully-paid ordinary shares in Hadfield’s, Limited, which company has also the 
right to nominate a director of Harper Bean, Limited, while it is in addition provided that Harper 

Bean, Limited, shall, until December 31, 1929, retain the 166,666 ordinary shares in Hadfield’s, 

- Limited. 

The authorised capital is £6,000,000 in shares of £1, half being cumulative participating preference, 
having also priority as regards capital, and half ordinary, and the whole amount has been subscribed 
and called up. At December 31, 1920, there were calls in arrear on the preference and ordinary shares 
amounting to £383,431 15s. and £737,620 2s. 6d. respectively. The preference shares are entitled to” 
a fixed cumulative preferential dividend of 8 per cent. per annum, and to 25 per cent. of the surplus 
profits of each year after providing for a dividend of 10 per cent. on the ordinary shares, the preference 
shares have also priority as regards capital and arrears of dividend, and are further entitled to 25 per 
cent. of the surplus assets remaining after repayment of the ordinary share capital, but without further 
participation. At December 31, 1920, there was a bank loan of £600,653, secured by deposit of 
securities representing the company’s investments and the assignment of a loan of £500,000 to 
A. Harper, Sons and Bean, Limited. 

Subject to a large number of fully-paid shares being cancelled, and the whole of the shares that 
are not fully paid being forfeited, and that the scheme for the reconstruction of A. Harper, Sons and 
Bean, Limited, is carried out, it is proposed to reduce the capital of Harper Bean, Limited, by 
approximately £2,150,000. This scheme entails the disposal of 55 per cent. of the company’s holding 
in A. Harper, Sons and Bean. ; 

The accounts are made up annually to December 31, and submitted in July. For the period from 
the date of incorporation to December 31, 1920, there was a loss. after meeting interest charges and 
writing off £74,084 in respect of contracts placed in United States for plant and machinery which 
were cancelled, of £129,846. This adverse balance was largely due to the financial difficulties of 
A. Harper, Sons and Bean, Limited, the reconstruction of which concern is under consjeration. 
Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Perbeana, London. Telephone number, 
8803 Gerrard. Latest prices—ordinary, 1s. 6d.; preference, 1s. 3d. A . 


Harper Piano Company, Limited.— Directors: W. HE. Garstin (Chairman), 8. C. Harper (Managing 
Director), W. Harper and D. R. Thomson. Secretary: W. Harper. Offices: 258-262, Holloway Road. N.7. 
—The Harper Electric Piano (1910) Company, Limited, was registered May 27, 1910, to acquire the 
business of the Harper Electric Piano Company, Limited, registered January 5, 1906, and in April, 
1915, the name was altered as above. The authorised capital is £30,000, £28,000 being in participating — 
ordinary shares of £1, and £2,000 in deferred shares of 2s., and £11,402 of the participating ordinary 
shares and all the deferred have been subscribed and called up. The participating ordinary shares, 
which have priority as to capital, are entitled to a non-cumulative preferential dividend of 10 per cent. — 
per annum, and to one-half the remaining profits, the other half going to the deferred shares, | 

The accounts are made up annually to June 1, and submitted in September. For 1910-11 53 per 
cent. was paid on the participating ordinary shares, but nothing on the deferred; for 1911-12, 3 
on the participating shares; for 1912-13 and 1913-14, 34 each year ; for the five years to 1918-19, nil; 
for 1919-20, 34 per cent., paid assan interim distribution; and for 1920-21. nil. Reserve fund, — 
£256 (proportion of profit earned before the company was entitled to commence business); credit to” 
profit and loss, £1,768, including £1,610 brought down. The assets include goodwill, but the amount 
is not separately stated. , 

Voting power, one vote for every participating ordinary share, and one vote for every ten deferred — 
shares. Director’s qualification, 250 participating ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Pertaining, Holway, London. Telephone number, 1636 North. 


Harris and Sheldon, Limited.—Directors: J. E. Sheldon (Chairman and Managing Director), 
R. G. Richards (Assistant Managing Director), H. J. Fisher, T. E. Sellers and W. J. Stockwin. 
Secretary: H.L. Poolton. Office: Stafford Street, Birmingham.—The company was registered May 17, — 
1900, to acquire the business of shop-front builders, &c., of a firm of the same name. In April, 7 oan 
75,000 additional ordinary shares were created, and the authorised capital is now £150,000, £37,506 
being 54 per cent. cumulative preference shares of £5, and £112,500 ordinary shares of £1, and £36,905 


of the preference and £72,360 of the ordinary have been issued and paid up, cluding 40,200 ordinary — 


shares allotted to the ordinary shareholders in April, 1920, by way of bonus out of the reserve funds 
in the proportion of five new shares for every four ordinary shares then held. In the event of a 
distribution of assets the preference shares have a priority over the ordinary, and after repayment of 
the ordinary capital are entitled to afurther preferential payment up to £1 per share. 

The accounts are made up annually to December 31, and submitted in February or March, an 
interim dividend (in 1921 of 24 per cent.) being paid in July. For 1912 the ordinary received 6 per 
cent.; for 1913, 74; for 1914, 5; for 1915 only the preference dividend was paid; for 1916 the 
ordinary received 5 per cent. ; for 1917, 10; for 1918, 20; and for 1919, 25, while in April, 1920, a 


; 


| 


bonus equivalent to 125 per cent. was paid in ordinary shares out of the reserve fund, making the capital _ 


as stated above. For 1920 10 per cent. was paid on the capital as it now stands. Reserves, after _ 


capitalising £40,200 in April, 1920, £15,000 ; carried forward, £11,681, subject to settlement of duties 
under finance acts. The preference dividend is paid January 1 and July 1. Voting power, one vote 
for every share of either class. Director’s qualification, £1,000 in shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Fittings, Birmingham. Telephone numbers, 6547 
(three lines) (Central), private exchange, Birmingham. Latest prices—preference, 34 ; ordinary, 19s. 6d. 


Harris (Calne) and the General Froduce Company, Limited.—Directors: M. Barrington 


Jellett, J.P. (Chairman), J. F. Bodinnar (Vice-Chairman and a Managing Director), Advisory 
Directors: J, Cary, P. F. Chaplin, C. E. L, Gardner, D.L., J.P., C. Garnett, J.P., P. F. Gibbons, 
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J.P., J. M. Harris, J.P., R. J. Harris, 8. J. Thomas, A. B. Titley, W. H. Widgery and Hal 
Williams, M.I.Mech.E., M.I.E.E. Managing Directors: F. Gardner, J.P., A. F. Gibbens, 
S. G. Iles, C. H. Slade, W. A. Titley, F. J. Widgery and A. M. Wilmot. Secretary: 
8. North-Smith, A.C.A. Office: 29-31, Cowcross Street, E.C.1.—The company was registered 
July 8, 1920, to acquire the bacon curing and provision businesses of Chas. and Thos. Harris 
and Oo., Limited ; Pullin, Thomas and Slade (late James Dole and Co.), Limited ; Bristol Colonial 
Produce Company, Limited ; Messrs. Gardner, Thomas and Co. ; West of England Bacon Company, 
Limited ; Messrs. Wm. Titley and Sons; Samuel Iles, Limited ; S. M. Wilmot’and Co., Limited ; 
and Messrs. Wm. Cary and Son. The authorised capital is £1,750,000 in ordinary shares of £1, of 
which £885,500 has been issued and piid up. There are also 8 per cent. convertible six-year notes 
in amounts of £10, £25, £50 and £100 for £724,995 (part of £750,000 authorised), of which £290,000 
was offered for subscription in July, 1920, at 96 per cent. Interest is payable June 1 and December 1, 
and the principal is repayable on June 1, 1926, at par, while holders have the option of giving one 
month’s notice prior to June 1 or December 1 in any year during currency to exchange the notes into 
| ordinary shares at the rate of 22s. 6d. of notes for one ordinary share of £1, fractions of notes being paid 
off at parin cash. Itis provided that so long as any of the notes are outstanding the company cannot 
create or issue any debentures or debenture stock or other specific or floating security constituting a 
charge upon any part of the undertaking or properties of the company or create any other mortgage 
or charge thereon (other than on property acquired after the date of this issue and other than to 
secure bankers’ loans to the company in the ordinary course of business and other than for the 
purpose of discharging the notes) without the sanction of an extraordinary resolution passed at a 
meeting of the holders of the notes. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£2,000. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Exquisite, Smith, London. 
Telephone numbers, 6261 Central and 4873 City. Latest prices—ordinary, ds. 9d.; notes, 70. 


Harrison and Camm, Limited.—Directors: F. P. Khodes (Chairman) and J. P. Rhodes. Office: 
Rotherham, Yorkshire.—The company was registered December 26, 1896, to carry on the business 
of wagon builders and wheel and axle manufacturers, and makers of wagon castings and light 
‘repetition work ‘n iron and brass. In 1918 the wagon repairing business at outstations (only) was 
transferred to Wagon Repairs, Limited. The authorised capital is £100,000 in shares of £100, of 
which £82,000 has been subscribed, and £73,800, or £90 per share, paid up. Reports are not 
obtainable, but this information is official. Telegraphic address, Harriskam, Rotherham.  Tele- 
phone numbers, 143 and 243, Rotherham. 


Harrison and Sons, Limited.—Dzrectors: Sir C. R. Harrison, K.B.H., E. E. Harrison, B. B. 
Harrison, G. S. Harrison, B. G. Harrison, H. W. Harrison, A. J. C. Harrison, R. H. Majer and 
Lt.-Col. W. D. Coles (also Secretary). Office: 44-7, St. Martin’s Lane, W.C.2.—The company 

| (private) was registered July 6, 1920, to acquire the business of a firm of the same name, printers, 

| publishers, &c., established in 1750. The authorised capital is £400,000 in shares of £1, £340,000 

‘being 6 per cent. preference, having also priority as regards dividend and capital, and £60,000 

ordinary, and £257,032 of the preference and £60,000 of the ordinary have been issued and paid up. 

The accounts are to be made up annually to December 31. No report has yet been received, but 

‘this informat‘on is official, Director’s qualification, £2,000. Transfer fee, 2s. 6d. Telegraphic 
address, Reginarium, Westrand, London. Telephone number, 5412 (five lines) Regent. 


Harrison, Barber and Co., Limited.—Directors : E. Barnes (Chairman), A. Barber, W. F. Barrett, 
_W. C, Milestone and F. Tomalin. Secretary: G. P. Pritchett. Office: 186, York Road, King’s Cross, 
_N.7.—-The company was registered January 23, 1886, to carry on the trade of horse-slaughtering, bonc- 
| erushing and bone-boiling, and acquired various establishments in London. The authorised capital is 
_ £130,000 in shares of £5, all of which has been issued and paid up. 
| The accounts are made up annually to December 31, and submitted in February. For 1911 6 per 
_ eent. was paid ; for each of the five years to 1916, 5; for 1917, 6; for 1918, 7; for 1919, 9; for 1920, 6; 
and for 1921, 24. Reserve fund, £8,000; carried forward, £1,298, subject to corporation tax. Voting 
| power, one vote for each share. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Openly, London. Telephone number, 2886 North. The 
_ company is quoted in the official list ; latest price, 2. 


Garrison, McGregor and Co., Limited.—Directors: W. Harrison (Chairman), J. C. Calvert, 
iz D. Harrison (Managing Director), H. Speakman and H. J. Yates. Secretary: H. Blackburn. 
| Office: Albion Iron Works, Leigh, Lancashire.—The company was registered December 11, 1891, to 
| acquire the business of agricultural engineers of the firm of the same name. The authorised 
| capital is £200,000 in shares of £1 (formerly £19), of which £146,720 has been subscribed and 
called up. There are also loans for £75,743. ‘ 

The accounts are made up annually to September 30, and submitted in December. For 1912-13 
a dividend of 74 per cent. was paid; for 1913-14, 5; for 1914-15, 3%; for 1915-16, 5; for 1916-17, 
1917-18, 1918-19 and 1919-20, 74 each year; and for 1920-21, 5 (free of income tax). Reserve fund, 
| £50,000 ; carried forward, £17,554. No report has recently been received, but this information has been 
| Officially supplied. Voting power, one vote for every two shares up to ten, one vote for every five 
shares beyond up to twenty, and one vote for every ten shares beyond. Director’s qualification, 
 1,000shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Albion, Leigh, Lancashire, 
Telephone number, 250, Leigh. 


Harrisons and Crosfield, Limited.—Directors: C. H. Clark (Chairman), H. P. Church, A. M. 
| MacColl, E. Macfadyen, H. E. Miller, H. O. Peake, G. 8. Townend and H. J. Welch. Secretary: 
_E.C. Cleveland-Stevens. Office: 1-4, Great Tower Street, E.C.3.—The company was registered May 7 
_ 1908, to acquire the business of the firm of the same name, and now carries on business in London, 
Colombo, Calcutta, Quilon, Kuala Lumpur, Batavia, Medan, Kobe, Montreal and elsewhere, as agents 
for tea and rubber estates, general exporters and importers and dealers in Colonial produce. In June, 
1918, a scheme of capital re-organisation was sanctioned by the shareholders (to take effect as from 
July 1, 1918), having for its main object the transference of all existing capital rights of the manage- 


P 
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ment shares, other than the right to the repayment in a winding up of the nominal amount of 1s, per 
share and accrued dividends, to a new class of share, called deferred ordinary shares, coupled with the 
capitalisation of £150,000 of the reserved profits and the issue fully paid of one deferred share of £1 
to the holder of each of the original management shares of 1s. Further the dividend on the preference 
shares was raised from 5% to 6 per cent., and the return to the preferred ordinary shares altered toa 
full 10 per cent. preferential cumulative dividend, these shares hitherto ranking for a 5 per cent. 
cumulative dividend and a further 5 per cent. conditional non-cumulative dividend, while the capital 
at the same time was largely increased. 

The authorised capital is now £2,525,000, £1,000,000 being in preference shares of £1, £1,000,000 
in preferred ordinary shares of £1, £500,000 in deferred ordinary shares of £1, and £25,000 in manage- 
ment shares of 1s., and £630,000 of the preference, all the preferred ordinary, £189,986 of the 
deferred ordinary and all of the management shares have been subscribed and paid up. The preference 
shares rank for 6 (formerly 54) per cent. cumulative dividends, the preferred ordinary shares next 
rank for 10 per cent. cumulative dividends (formerly ranking for 5 per cent. cumulative and 5 per 
cent. conditional non-cumulative), and after paying a non-cumulative dividend of 10 per cent. on the © 
deferred ordinary and management shares, the balance of profits is divisible equally between the holders © 
of the deferred ordinary and management shares, such deferred ordinary shareholders having the option 
of applying for the allotment at par of deferred ordinary shares, to the extent of one-half of their 
additional dividends in excess of the 10 per cent., and the management shareholders having a similar 
option to the extent of one-tenth of their additional dividends, in both cases less income tax, 
In the event of a winding up the preference and preferred ordinary shares have priority as regards 
capital in the order named, the preferred ordinary also to be entitled in addition to 25 per cent. of 
the remaining assets, and, after repaying the capital paid up on the deferred ordinary and management 
shares (any deficiency to be borne pro rata by the deferred ordinary and management shares), surplus 
assets available are to be distributed amongst the holders of the deferred ordinary shares. It is 
provided in the articles of association that the deferred ordinary capital shall not be increased beyond 
£500,000 without the consent of the deferred ordinary shareholders, and that no deferred ordinary 
shares shall be issued except in exercise of the options given to the deferred ordinary and management 
shareholders (see above), and that no person shail be or continue to be the holder of any management 
shares unless he be in the active employment of the company, whether as director or otherwise, and 
then only under certain specified conditions contained in the articles of association. ‘There were also, 
at June 30, 1921—mortgages on freehold property amounting to £130,000; deposits for £167,218; 
and bank overdrafts for £553,647. ‘. 

The accounts are made up annually to June 30, and submitted in October, interim dividends — 
being paid on the deferred ordinary and the management shares in January and June. The dividends — 
on the preference shares (payable March 31, June 30, September 30 and December 31) and on the — 
preferred ordinary shares (payable June 30 and December 31), have been paid in full from the date of — 
the inception of the company in 1908, to date. For the period from May 7, 1908, to June 30, 1909, 1s. _ 
73d. per share was paid on the management shares ; for the year 1909-10, 6s. per share; for 1910-11, 8s. ; 
for 1911-12, 9s. ; for 1912-13, 6s.; for 1913-14, 4s. ; for 1914-15 and 1915-16, 5s. each year; for 1916-17, | 
7s. ; for 1917-18, 6s. 74d. ; for 1918-19, 1s. 53d. ; for 1919-20, 1s. 92d; and for 1920-21, about 22d. In | 
June, 1918, 150,000 deferred shares of £1 were issued by the transfer of a similar amount from the 
reserve fund (as stated above), and for the year 1917-18 these shares received 10 per cent. ; for 1918-19, _ 
324; for 1919-20, 35; and for 1920-21, 74. General reserve fund, £440,000; staff special reserve, 
£20,000 ; property reserve, £13,000 ; carried forward, £44,525. 

Voting power, one vote for every share of any class, but the preference shares are only entitled 
to vote under special circumstances. Director’s qualification, 1,000 management shares. Transfer 
fee, 2s. 6d. Telegraphic address, Harricros, London. Telephone number, 1800 Minories. The — 
preterred ordinary and preference shares are quoted in the official list. Latest prices—preferred — 
ordinary, 1; preference, 1%. 7 


Harrods (Buenos Aires), Limited.— Directors : Sir R. Woodman Burbidge, Bart., C.B.E. (Chairman — 
and Managing Director), EH. Cohen, P. E. Foucher (Managing Director in South America), R. H. 
Griffith (also Secretary), Sir H. K. Newton, Bart... M.P., Baron F, A. D’Erlanger, G. L. Bevan and H. — 
Osborne Burbidge (General Manager in Buenos Aires). Office: 87-135, Brompton Road, S.W.1— 
The company was registered September 17, 1913, for the purpose of carrying on, under the auspices of _ 
Harrods. Limited, the business of general stores in Buenos Aires; in addition, the whole of the _ 
share capital (£25,000) of Harrods (South America), Limited, has been acquired, together with 65 per 
cent, (about £118,369) of the ordinary capital of the Sociedad Andnima Thompson Muebles, Limitada, 
Buenos Aires. Early in 1920 about 94 per cent. of the total share capital of the South American | 
Stores (Gath and Chaves), Limited, was purchased. In June 1921, the dividend on the existing pre- 
ference shares was raised as from September 1, 1921, from 65 to 8 per cent., and at the same time | 
1,750,000 additional preierence shares were created. vl 

The authorised capital is now £6,462,000, consisting of £2,350,000 in preference shares of £1, | 
£4,100,000 in ordinary shares of £1, and £12,000 in deferred shares of 1s., and all the preference 
and deferred and £3,998,086 of the ordinary capital have been subscribed and called up, including 
1,750,000 preference shares issued at par-in June, 1921. The preference shares now (as from 
September 1, 1921) rank for cumulative dividends of § per cent., and after setting aside 10 per cent. oF 
the remaining profits to a reserve (until that fund amounts to £300,000), and paying a dividend of 10 
per cent. non-cumulative on the ordinary, the whole of the surplus profits are to go to the deferred. 
The preference shares have a priority as regards capital and any arrears of dividend, but without | 
further participation in profits or assets, and, after repaying the ordinary shares, surplus assets are to 
be distributed—as to one-half amongst the ordinary and one-half amongst the deferred. At August 31, 
1921, there were mortgages for £68,968, 

The accounts are made up annually to August 31, and submitted in December. The buildings, 
including extensions, were expected to be wholly completed in March, 1922. The tirst dividerd paid on 
the preference shares was in respect of 1917-18, when £56,062 10s. was distributed, representing the 
dividends for 1913-14 and 1914-15, and calculated from dates of payments of instalments and calls 
equivalent to 1s, 10;d. per share; and in respect of 1918-19 four years’ preference dividend was paid, 
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| equivalent to 5s. 2;4,d. per share, thus clearing off arrears, but there was no distribution on the 
ordinary ; for 1919-20 initial dividends of 10 per cent. on the ordinary and 5s. per share on the 
, deferred were distributed ; and for 1920-21 only the preference dividends were paid—64 per cent. on 
600,000 shares, and at the rate of 8 per cent. per annum on 1,750,000 new preference shares from dates 
of payment of instalmenis to August 31,1921. Reserve fund, £53,655; carried forward to credit of 
' ordinary shares, £16,864. The preference dividend is payable in June and December. 
Voting power, one vote for each share of any class. Director’s qualification, shafs of any class 
to the nominal amount of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
| Everything, Harrods, London. Telephone number, 1 Western. The shares are quoted in the official 
list. Latest prices—ordinary, lls. 6d.; preference, 17s. 6d. ; deferred, 2}. 


Harrods (Continental), Limited.— Directors: Sir Woodman Burbidge, Bart., O.B.E. 
| (Chairman and Managing Director), F. R. Chitham, E. Cohen, H. L. Costa (Brussels), F. H. 


| Harvey-Samuel, A, Hepworth and Sir H. K. Newton, Bart., M.P. Secretary: R. H. Griffith. 
| Office: 87-135, Brompton Road, 8.W.1.—The company was registered June 18, 1919, to carry on, 
under the auspices of Harrod’s Stores, Limited (now Harrods Limited), the business of general 
| providers, &c., on the Continent. The authorised capital is £100,000 in shares of £1, all of which 
| has been subscribed and called up. The company is a private one, all the share capital being held by 
| Harrods Limited ; this notice, however, has been officially revised. Telegraphic address, Everything, 
Harrods, London. Telephone number, 1 Western. i 

| In March, 1922, 1t was proposed to wind up the company. 

__ Harrods Limited.—Dvrectors: Sir Woodman Burbidge, Bart., C.B.E. (Chairman and Managing 
| Director), F. R. Chitham, E. Cohen, F. H. Harvey-Samuel, A. Hepworth and Sir H. K. Newton, 
| Bari., M.P. Secretary: R. H. Griffith. Office: 87-135, Brompton Road, 8.W.1.—Harrod’s Stores, 
Limited, was registered November 20, 1889, to acquire a business at Brompton, and in March, 


1920, the name was changed as above. Besides a considerable amount of British government 
| and other high-class securities, the company owns all the share capital of Harrods (Continental), 
Limited, 54,000 deferred shares of 1s, each in Harrods (Buenos Aires), Limited, and about 95 per cent. 
(acquired in 1914) of the ordinary share capital of Dickins and Jones, Limited, while in July, 1919, 
| the business of Kendal, Milne and Co., Manchester, in April, 1920, all the share capital of Walter 
| Carter, Limited, and in July, 1920, over 95 per cent. of the share capital of Swan and Edgar, Limited, 
| were acquired. In connection with the further extension of the premises and the acquisition of a 
| controlling interest in Dickins and Jones, Limited, respectively, 100,000 additional ordinary shares 

were created in February, 1913, and 700,000 preference shares of £1 in May, 1914. In August, 1918, 
the then 1,400 founders’ shares of £1 were cancelled and 350,000 new ordinary shares created, the 

whole of these new shares being issued to shareholders of Harrod’s Stores Founders’ Shares Company, 

Limited (the holders of the founders’ shares), in the proportion of two-and-a-half new ordinary shares 
| for every one Founders’ Company share, the latter company at the same time being wound up. 
| In June, 1919, 850,000, and in March, 1920, 700,000 additional ordinary shares were created, 
and in June, 1920, each then preference share of £5 was subdivided into denominations of 
| £1, the dividend on the existing preference shares was increased, as from August 1, 1920, trom 5 to 74 
| per cent., and 1,800,000 additional 74 per cent. preference shares were created. In March, 1921, 
| 1,000,000 additional 74 per cent. cumulative preference shares were created, and the authorised 
capital is now £6,500,000 in shares of £1, £4,000,000 being 74 per cent. cumulative preference, 
having also priority as regards capital, but. without further participation, and £2,500,000 ordinary, 
and all the preference and £1,915,000 of the ordinary have been issued and paid up, including 475,000 
ordinary shares issued in June, 1919, to the ordinary shareholders at the price of £2 10s. per share in 

the proportion of one new share for every two held, 475,000 ordinary shares allotted in March, 1920, 
| to the ordinary shareholders, by way of bonus out of the reserve fund, in the proportion of one new 
_ share for every three held, 1,800,000 preference shares offered for subscription at par in July, 1920, 

and 1,000,000 preference shares offered at par in March, 1921. 

The accounts are made up annually to January 31, and submitted in February, an interim dividend 
being u:ually paid in September—none, however, in 1921. For 1909-10 the ordinary shares re- 

_ ceived 28 per cent., and the founders’ shares £48 19s. Od. per share; for 1910-11, 29 per cent. and 
_ £53 18s. 9d. per share respectively ; for 1911-12, 29 per cent. and £58 4s. 2d. per share; for 1912-18, 

29 per cent. and £62 0s. 9d. ; for 1913-14, 26 per cent. and £64 5s. 5d. ; for 1914-15, 26 per cent. and 
- £61 9s. 7d. ; for 1915-16, 20 per cent. and £35 7s. 18d. ; for 1916-17, 15 per cent. and £35 10s. 92d. per 
_ share; for 1917-18, 15 per cent. and £47 18s, 7d. per share (the founders’ shares were cancelled in July, 
1918, as stated above) ; for 1918-19, 174 per cent. on the ordinary capital as above ; and for 1919-20, 20, 

while in March, 1920, a bonus equivalent to 334 per cent. was paid in ordinary shares out of the reserve 

| fund, making the ordinary capital as stated above. For 1920-21 173 per cent. was paid ; wd for 
| 1921-22, 5. Reserve fund, £669,097 (after writing off at the close of 1921-22 £480,000 in connection 
_ with the loss on the proposed liquidation of Harrods (Continental), Limited (see above), and £66,679 
expenses of issue of preference shares in 1921); carried forward, £34,857, subject to corporation 
profits tax. The preference dividend is paid March and September. : ; 
i Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary 
_ shares. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Everything, Harrods, 
London. Telephone number, 1 Western. The ordinary and preference shares are quoted in the 
official list. Latest prices—ordinary, 1% ; preference, 14. See Index to Advertisers. 


| Harrogate Red Brick Company, Limited.— Directors: A. Barrett (Chairman), H. Holroyd, W. 4! 

Ingham and A. Woolley. Secretary: H. Holroyd. Office: Starbeck, Harrogate.—The company was 

registered July 27, 1898, to acquire certain businesses. The preterence shares formerly ranked for 
6 per cent, cumulative dividends, but early in 1921 the rights of these shares were modified, the 
dividend be‘ng increased to 8 per cent., while all arrears of dividend to September 30, 1920, amounting 
to 865 per cent. were cancelled. : ; 

The authorised capital is £45,000 in shares of £1, £25,000 being preference, and £20,000 ordinary, 
and the whole amount has been subscribed and called up. The preference shares now rank first for 
dividends of 8 per cent. per annum, and after payment of dividends up to, but not exceeding 6 per 

cent. per annum on the remaining capital, surplus profits remaining are divisible pari passu between 
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all the shares; in the event of liquidat‘on, the preference shares have priority as regards capital. and 
atter repayment of all the capital, surplus assets remaining are to be distributed equally between all 
the shares. There are also 45 per cent. first mortgage debentures for £12,000, redeemable at par at the 
option of the company in whole or in part (now) at any time on six months’ notice, | 
The accounts are made up annually to September 30, and submitted in November. For 
the nine yeers,to 1919-20 there was no dividend on either class of shares, and latterly interest on 
the debenture stock had been irregularly met; in 1921 the rights of the preference shareholders were 
modified and arrears of dividend cancelled as stated above. In respect of 1920-21 debenture interest 
(including one year’s arrears) was paid, together with dividends cf 8 per cent. and 5 per cent. on the 
preference and ordinary shares respectively. Carried torward, £1,956, subject to corporation profits 
tax and directors’ remuneration. : 
Voting power, one vote for every share, provided that no member shall be entitled to vote 
unless he be holder of 10 shares or more. Director’s qualification, ordinary or preference shares of 
the nominal value of not less than £500. Transfer form, common; fee, 2s. 6d. Telephone number, 
180, Harrogate. . 


Harrott and Co., Limited.—Directors: J. Sellar (Chairman), D. L. Crombie, P. Dey, C. J: 
Leith and J. Shaw. Secretaries: Brander and Cruickshank. Office: 14, Bon-accord Square, Aberdeen. — 
—The company was registered April 19, 1912, to carry on the business of manufacturers of and dealers 
in gloves, hosiery and woollen materials, &c. In October, 1919, 15,000 additional shares were created, 
and the authorised capital is now £30,000 in shares of £1, of which £25,000 has been subscribed, © 
and £18,937 10s. paid up, 750 shares being fully paid and the remainder having 15s. per share called. 
At December 31, 1920, there were also loans for £19,226. 

The accounts are made up annually to December 31, and submitted in February. For 1914 5 per 
cent. was paid; for 1915, 20; for 1916, 1917, 1918 and 1919, 15 each time; and for 1920, 124 (free of 
tax for 1918, 1919 and 1920). Reserve fund, £1,000; carried forward, £1,097. Voting power, one vote 
for every share. Director’s qualification, 300 shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Attorney, Aberdeen. Telephone numbers, 3451 and 3452, Aberdeen. Latest 
price (15s. paid), 13s. 6d. 


Harry Walker and Sons, Limited.—_The whole of the ordinary share capital is held by Jute 
Industries, Limited. > 


Hart Accumulator Company, Limited.— Directors: G. W. Kidd (Chairman), E. J. Clark,” 
G. Hay, H. W. Lee, Maj. Sir John T. Prestige and L. W. Spratt. Secretary: J. Breeze, 
F.C.LS. Ofice: 35, Marshgate Lane, Stratford, E.15.—The company was registered December 23, 
1898. In December, 1919, 90,000 additional ordinary shares were created, and the authorised capital 
is now £200,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, ranking also for 
priority as to capital, and £180,000 ordinary, and £19,523 of preference and £156,708 of the ordinary 
have been subscribed and called up, including 69,648 ordinary shares allotted to the ordinary share-— 
holders in December, 1919, by way of bonus out of the (then) reserve fund and undivided profits in~ 
the proportion of four new ordinary shares for every five then held and 12,464 preference shares” 
allotted to the ordinary shareholders in respect of 1919 in lieu of dividend. At December 31, 1920, 
there was a bank overdraft of £45,000, and there are debentures securing overdraft up to £75,000. a 


The accounts are made up annually to December 31, and submitted about June. For each of the 
three years to 1912, 124 percent. was paid on the ordinary shares; for 1913, 16; for 1914, 125; for 
1915, 5 (free of income tax) ; for 1916, 10 (less income tax) ; for 1917, 174; and for 1918, 20, including 
a bonus of 75 per cent. (free of income tax), while in December, 1919, a bonus of 80 per cent. was 
paid in ordinary shares, payment having been provided by absorbing a reserve fund of £45,000, and > 

24,648 of undivided profits. In respect of 1919 there was a profit, including £7,063 brought down, 
of £27,652, out of which £12,537 was capitalised and distributed in fully-paid preference shares to the 


ordinary shareholders, in lieu of any cash dividend distribution ; and for 19208 per cent., less tax, was q 


paid, leaving £25,616 to be carried forward. The assets include patents, goodwill, &c,, £54,699. The 
preference dividend. is paid in April and October. : = 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, ordinaaay 
or preference. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Hartmossel, Bochureh, 
London. Telephone numbers, 1306 and 1307 East. e 


4 

Hart and Levy, Limited.—Directors: Sir M. Levy, Bart. (Chairman and Managing Director), 
Col. Sir A. L. Lever, Bart., E. S. Hart and E. M. Levy (the first two are life Directors). Secret pe 
A. R. Inchley. Office: Wimbledon Works, Southampton Street, Leicester.—The company was 
registered February 3, 1897, to take over the business of manufacturers of clothing and woollen 
merchants of the firm of the same name. In June, 1918, 30,000 and in June, 1920, 45,000 additional - 
ordinary shares were created, and the authorised capital is now £425,000 in shares of £1, £200,000 
being 6 (formerly 53) per cent. cumulative preference, having a priority also as to capital, and 
225,000 ordinary, and £180,000 preference and all the ordinary have been issued and paid up, 
including 30,000 ordinary shares issued in June, 1918, and 45,000 ordinary shares allotted in June, 
1920, to the ordinary shareholders in proportions of one new share for every five shares and one new 
share for every four shares held respectively, as bonuses from the reserve fund. i 


s 


The accounts are made up annually to December 31, and submitted in February, an inte ' 


a 


- | 


dividend (in 1921 of 3 per cent.) being paid in August. For 1911 a dividend of 12 per cent. was pai 
on the ordinary shares ; for 1912, 123 ; for 1913, 13; for 1914, 15; for 1915, 20; and for 1916, 1917 | 
and 1918, 16, while in June, 1918, a bonus of 20 per cent. in ordinary shares was provided from the 
reserve fund. For 1919 25 per cent. was paid ona capital of £180,000, while in June, 1920, a bonus 
equivalent to 25 per cent was paid. in shares out of the reserve fund. For 1920 20 per cent. was paid 
on a capital of £225,000 ; and for 1921, 15. Reserve fund, £33,000; carried forward, £10,828, after 
providing for income tax and corporation profits tax. The preference dividend is paid on January 1 
and July 1. 4 
Voting power, one vote for every ordinary share, and one for every 10 preference shares. Director's 
qualification—for life directors, £30,000 of ordinary shares; for other directors, £500 of ordinary 
or preference, the qualification to be acquired within one month from appointment, Transfer form, 
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common; fee, 2s. 6d. per deed. ‘Telegraphic addresses—Hart Levy, Leicester; Tailoring, Cent. 
London. ‘Telephone numbers, 2542, 2543 and 2544, Leicester. 


Hartlepools Paper Mill Company, Limited. —Directors: Sir R. W. Carlyle, K.C.S8.I. (Chairman), 
N. Andrew, F.C.1.S. (also Secretary), C. Baker, C. H. Jenkinson, Col. E. Simpson, V.D., J.P., 
H. Smith (Managing Director), J. Garnettand 8, Lamert. Office : Moreland Street, West Hartlepool.— — 
The company was registered April 21, 1920, to acquire as from January 31, 1920, the undertaking of 
the Hartlepools Pulp and Paper Company, Limited, registered February 28, 1891. In October, 
1920, 66,000 additional shares were created, and these shares were allotted credited as fully-paid 
to the shareholders, by way of bonus out of realised accretions to the value of capital assets, in the 
proportion of one new share for every three shares held.» The authorised capital is now £266,000 in 
shares of £1, all of which has been issued and called up. 

There is also 75 per cent. first mortgage debenture stock for £150,000 (the total authorised), 
offered for sale by the purchasers, the Investment Registry, Limited. in May, 1920, at 95 per cent., 
with interest payable April 1 and October 1, and the principal repayable at 105 per cent. on 
September 30, 1930, by means of an annual sinking fund commencing in the year 1921, to be applied 
by annual drawings at 105, or by purchase under that price. 

The accounts are made up annually to April 21, and submitted in August. In October, 1920, 
a bonus of 333 per cent. in fully-paid shares was distributed, as stated above. For the period from 
February 1, 1920, to April 21, 1921, there was a loss, after meeting debenture interest, Xe. , writing off 
£33,826 for depreciation, and providing for a dividend of 64 per cent. actual (paid as an interim 
dividend), of £36,987, which was carried forward. The assets include preliminary expenses, £14,997 ; 
investments (less depreciation), £38,500. 

Voting power, one vote for each share. Director's qualification, 1,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paper, West Hartlepool. Telephone number, 16, West 
Hartlepool. Latest price of ordinary, 3s, 3d. 


_ Hartley and Moore, Limited.—Déirectors: R. Gill (Managing Director), Maj. G. M. Horn 
(Technical Managing Director), A. Atkinson (Sales Director} and A. Leon (Assistant Sales 
|Director). Head Office: 171-173, Clapham Road, S.W.9. Factories: Stockwell, Tooting 
fand Slough.—The company was registered as a _ private company November 26, 1918, 
{to carry on the business of cocoa, chocolate and confectionary, &c., manufacturers, and was 
feonverted into a public concern in August, 1920. The authorised capital is now £75,000, 
72,500 being participating preference shares of £1 and £2,500 ordinary shares of Is., and 
'£33,772 of the preference and all the ordinary have been issued and paid up. ‘he preference 
‘shares have priority as regards dividend and capital, and rank first for fixed preferential 
‘dividends of 10 per.cent. per annum, and are further entitled to 33} per cent. of surplus profits, the 
balance going to the ordinary shares. It is provided that no dividends will be paid on the ordinary 
‘Shares unless the company has in hand surplus undivided profits equal to at least two years’ dividend 
‘on the preference shares. There are also £12,940 (part of £50,000 authorised) 10 per cent. short 
term debentures of £10 each, issued in September, 1920, at par, with interest payable March 31 and 
September 30, and the principal repayable, at a premium of 3 per cent. on or betore March 31, 1929, 
/ by annual drawings, commencing September 31, 1922, for payment in the following March. 

'_ The accounts are made up annually to March 31, and submitted as soon as possible thereafter. 
_ For the year ended March 31, 1920, only the fixed preference dividend was paid, surplus protits being 
placed to reserve—later accounts have not been issued. Debenture interest is in arrear, 
and Mr. O. Sunderland has been appointed receiver and manager on behalf of the debenture 
holders. Voting power, one vote for every share of either class. Durector’s qualification, 
one share of either class, to be acquired within one month of appointment. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Impelling, Claproad, london. Telephone number, 
2619 Brixton and 2358 Streatham. 


__ Harvey and Co., Limited.— Directors: F. Harvey (Chairman), F. H. Harvey, J. B. Kead, 
J. Vivian (Secretary), C. V. Wills and R. Hughes. Office: Hayle, Cornwall.—The company was 
‘registered June 25, 1904, in reconstruction of a company with a similar title registered July 12, 1883, 
to carry on the business of engineers and engine manufacturers and general merchants. The 
authorised capital is £240,000 in shares of £10, all of which has been issued and paid up in full. 
‘The accounts are made up annually to March 31. No report is obtainable, the company being a 
‘private undertaking, but this information is official. Voting power, one vote for each share. 

Jirector’s qualification, 400 shares., ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
ee Hayle. Telephone number, 3 (Hayle), Cornwall. 


| Harvey and Thompson, Limited.—Directors: C. H. Bingemann, W. Bull, L. Harvey (Joint 
Managing Director), A. W. May (Joint Managing Director), E. Price and H. I. Telling. Secretary : 
-F. J. Simkins, Ofice: 21, Leather Lane, Holborn, E.C.1.—The company was registered June 29, 
(1897, to take over the business of the firm of the same name, pawnbrokers and general salesmen. The 
authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative preference, with a 
priority as to capital, and half ordinary, and the whole amount has been issued and paid up, including 
12,000 ordinary shares allotted at par in August, 1920, in the proportion of one new share for every 
four ordinary shares held. At June 80, 1921, there was a bank loan of £7,000. 

The accounts are now made up annually to June 30, and submitted in July, but an interim report 
is submitted in January. For the half-year to June 30, 1913, the dividend was 14 per cent. per 
annum ; to December, 1913, 10; to June, 1914, 14; for the year to June 30, 1915, 12; for 1915-16, 15, 
including a bonus of 3; for 1916-17,17, including a bonus of 5; for 1917-18, 20, including a bonus of 
8; and for 1918-19 and 1919-20, 23, on a capital of £48,000, including a bonus of 8 per cent. each time. 
For 1920-21 15 per cent. was paid on the capital as it now stands. Reserve fund, £10,900; carried 
forward, £13,277, subject to excess profits duty and corporation profits tax. On account of 1921-22 
‘5 per cent. (actual) was paid in January. The assets include goodwill, £10,000. The preference 
dividend is paid January 1 and July 1. Voting power, one vote for every share of either class, 
Director’s qualification, 100 preference or 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1514 Central. 

72 


2274 THH STOCK EXCHANGE YEAR-BOOE. 7 


Haslam Spinning Company, Limited.—Directors: Lt.-Col. N. Seddon Brown (Chairman), J. H, 
Ashworth, W. T. Boothman, B. 8S. Brown, Capt. C. P. Brown, W. Dawson, M. Gerrard, H. Gregory, 
A. C. Openshaw, and J. L. Whitehead. Secretary: J. Taylor. Office: Halliwell Cotton Works, 
Bolton.—The company was registered May 2, 1904, to acquire the Halliwell Cotton Works from the 
Haslam and Great Lever Company, Limited, and in March, 1920, all. the ordinary share capital was 
acquired by the Amalgamated Cotton Mills Trust, Limited. . 

The authorised capital is now £450,000 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £350,000 ordinary, and all the preference and 
£300,000 ordinary have been subscribed and paid up. There is also 4 per cent. debenture stock for 
£78,578 (outstanding balance of £100,000), with interest payable April 1 and October 1, and the 
principal repayable, at the company’s option, at any time (now), at 5 per cent. premium. Debenture 
interest has been paid to date. The accounts are made up annually to September 30. Reports are 
not obtainable, but this information is official. Voting power, one vote for every ordinary share or 
five preference shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Triad, Bolton. Telephone number, 1661, Bolton. 


Haslam Weaving Company, Limited.—Ofice: Haslam Street. Bolton.—All the share capital is 
either held direct by the Amalgamated Cotton Mills Trust, Limited, or through its holding of the 
ordinary shares of John Haslam and Co., Limited. : 


Haslams’, Limited.— Directors: Lt.-Col. N. Seddon Brown (Chairman), H. L. Robins, T. R. 
Marsh, J. Chapman, A. Pilling, A. Hughes and T. Fogg. Secretary: J. Jump. Office; 14-22, 
George Street, Manchester.—The company was registered June 26, 1890, to take over the Manchester 
business of John Haslam and Co., Limited, of Bolton, and the business of Messrs. Lowe, Latham 
and Co., of Manchester, and in March, 1920, all the share capital was acquired by the Amalga- 
mated Cotton Mills Trust, Limited, through its holding of the shares of John Haslam and Co,, — 
Limited. | 

The authorised capital is £600,000 in shares of £10, £150,000 being 5 per cent. cumulative preference, 
having a priority also as to capitgl, and £450,000 ordinary, and £138,960 of the preference 
£350,000 ordinary have been subscribed and paid up. No balance sheet is issued, the company being a 
private concern, but this information is official. Voting power, one vote for each ordinary share; 
preference shareholders are entitled to vote only in the event of a reduction of capital or winding 
up or proposed sale of the undertaking, or on any proposition directly affecting their rights. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Squirrels, Manchester and London, 
Telephone number, 5825 (Central), Manchester. - 


Hastings Pier Company.—Directors: Maj. 8. T. Weston (Chairman), W. E. Brown, Dr. G. @ 
Gray, J. B. Lockey and H. A. Pearch. Secretary: L. T. Weston, F.C.1.8. Office : 46, Havelock Road, 
Hastings.—The capital is £40,000 in fully-paid shares of £10. The accounts are made up annually to 
March 26, and submitted about May. For 1911-12 the dividend was 1 per cent. ; for 1912-13, 1913-14. 
1914-15 and 1915-16, 2 each time (free of income tax) ; for 1916-17 and 1917-18, 5; for 1918-19, 6 
and for 1919-20 and 1920-21, 5 (less tax). Reserve fund, £7,346; carried forward, £412. Votin 
power, one vote for every share up to 10, one for every additional 5 shares up to 100, and ene f 


every 10 beyond. Director’s qualification, 10 shares, ‘Transfer form, common; fee, 2s. 6d. ‘Tele: 
phone numbers, 60 and 607, Hastings. 


ee il 
Hatton and Cookson, Limited.—The whole of the share capital is held by the African and Kastern — 
Trade Corporation, Limited. se 
Havana Cigar and Tobacco Factories, Limited.— Directors: A. L. Sylvester (Chairman), F. do 
Alvarez (Paris), H. C. Archer, P. S. Hill, E. Rivas and M. P. Troy (Secretary). Office: Grand _ 
Trunk Building, 17-19, Cockspur Street, S.W.1.—The company was registered September 30, 189 
to amalgamate certain businesses. The authorised capital is £520,000 in shares of £10, £270, 
being 7 per cent. cumulative preference, having a priority also as to capital, and £250,000 ordin 
and power was taken to issue debentures for £260,000. The entire capital, shares and debenture 
has been subscribed and called up. All the ordinary shares were issued fully paid to the vendors, — 
and the preference shares and debentures were offered for subscription at par. The debentures are Of 
£100 each, are secured by a specific mortgage upon the factories, carry 54 per cent. interest payable 
May 1 and November 1, and the principal is repayable January 1, 1949, with the option to the company to 
redeem them at any previous date on six months’ notice at 110 per cent., while in the case of voluntary 
winding up for reconstruction they are to be paid off at 110 per cent. A controlling interest in the 
ordinary capital has been made over to Henry Clay and Bock ‘and Co., Limited, which compe 
has undertaken to manage the business for fifty years (to October 31, 1948), and to secure an income ~ 
over and above administrative expenses sufficient to provide the preference dividend and debenture 
interest ; on the other hand this company had, to December 31, 1920, advanced to Henry Clay 
and Bock and Co., Limited, a sum of £411,607 for working capital, &c. a 
The accounts are made up annually to December 31, and submitted in June. Ordinary dividends 
are paid free of income tax. For 1910 the preference dividend was paid, and £37,194 was refunded to 
the Henry Clay Company ; for 1911, £1,378 (the balance) was refunded to the Henry Clay Company, 
and the ordinary shares received 15 per cent. ; for 1912 15 per cent. was again paid on the ordinary; 
for 1913, 20; for 1914, 15; for 1915, 25; for 1916, 20; for 1917, 10—paid as an interim dividend: 
for 1918, 15—paid as an interim dividend; for 1919, 30; and for 1920, 25. Reserve fund, £61,950; 
depreciation reserve, £55,000; carried forward, £41,757, after providing for income tax and excess 
profits duty, &c. No interim dividend has been paid on account of 1921. 4 
Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Clay Bock, London; 
Bock, Havana, Telephone number, 2103 Regent. The preference shares and debentures are quoted im 
the official list. Latest prices—preference shares, 74; debentures, 74%, . 


Havana Electric Railway, Light and Power Company.— Directors : F. Steinhart (President and 
General Manager), R. R. Loening, D. Velasco and A. San Miguel (Vice-Presidents), E. N. 
_ Brown, J. Hirschman, H. Kraemer (Secretary-Treasurer) and H. Ruhlender, Agency: 5d, Liberty 
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Street, New York.—The company was incorporated under New Jersey (U.S.) laws in March, 1912, for the 
purpose of amalgamating the Havana Electric Railway Company and the Compafiia de Gas y Electricidad 
de la Habana, tne latter company having, in 1906, absorbed the Havana Electricity Company, Limited. 
The electricity and gas franchises are perpetual, and the street railways franchises expire in 1958, 

Early in 1917 $6,000,000 of additional preferred shares was created, and the authorised capital 
is now $36,000,000 in shares of $100, $21,000,000 being 6 per cent. cumulative preferred, re- 
deemable at 115 per cent. and accrued dividend, and $15,000,000 common, and the whole 
amount has been allotted and paid up, the new preferred having been offered in June, 1917, 
to both classes of shareholders on the basis of 20 per cent. of their holdings. $21,523 of the 
preferred and $51,654 of the common are held in treasury. 


There are also—5 per cent. consolidated bonds of the Havana Electric Railway Company for 
$8,759,111 (of which $687,541 is in treasury), with interest payable February 1 and August 1, and 
the principal repayable February 1, 1952; 5 per cent. general mortgage bonds for $8,531,000, of 
which $141,000 is on deposit and $2,546,000 is hetd im treasury (part of $25,000,000 authorised, of 
which $16,600,000 is reserved to retire underlying liens, &c.), with interest payable March 1 and 
September 1, and the principal repayable September 1, 1954 ; 6 per cent. bonds of the gas company for 
$3,998,000, redeemable 1954; 5 per cent. sterling bonds of £100 each for £117,700 (outstanding 
balance of £150,000), issued in September, 1906, by the gas company in exchange for securities of the 
Havana Electricity Company, Limited, with coupons payable January 1 and July 1 by Messrs. Green- 
wood and Co., 28, Austin Friars, E,.C.2, and repayable by 1942 by half-yearly drawings which are 
held in May and November. In September, 1921, there were sold in New York, at 97 per cent., five- 
year 7 per cent. secured convertible gold notes for $1,500,000 due September 1, 1926, convertible into 
the 5 per cent. general mortgage bonds of the company at 824 and a cash adjustment for the difference 
between 825 and 100, and secured on $3,000,000 of the general mortgage bonds. The notes are 
redeemable as a whole on thirty days’ notice at 1025 during the first year, and at 4 per cent. less for 
each year to the date of redemption. The interest dates are March 1 and September 1, 


___ ‘The accounts are made up annually to December 31, and submitted in May. In respect of 1912 
2% per cent. was paid on the common shares; for 1913, 54; for 1914, 5; for 1915, 54; and for 1916, 
1917, 1918, 1919 and 1920, 6 each year. Specialreserve, $524,040 ; reserves for taxes, $456,445 ; reserve 
for depreciation, $2,076,121 ; carried forward, $3,629,899. The preferred dividend is paid in May and 
November. The 5 per cent. bonds are quoted in the official list ; latest price, 974. 


__ Havana Marine Terminals, Limited.—Directors: Sir E. Mackay Edgar, Bart. (Chairman), Maj. 
\E. Klapp (New York), J. G. Cartwright (Montreal), G. W. MacDougall (Montreal), L. Macfarlane 
‘(Montreal) and J. MacNaughton. Head Office: Montreal, Canada.—The company was incorporated 
“in 1919, under the laws of the Dominion of Canada, to acquire the land and certain other assets 
of the Cuban Ports Companv (in liquidation). The authorised capital is $33,000,000 in shares of 
| $5, $3,000,000 being in 7 per cent. non-cumulative participating preferred and $30,000,000 in common, 
| and all the preferred and $10,000,000 common have been issued and called up, all the preferred and 
/ common shares ($10,000,000), together with $5,000,000 6 per cent. 20-year income debentures (part of 
$15,000,000 authorised), having been handed over to the liquidators of the Cuban Ports Company. The 
| preferred shares rank for non-cumulative dividends of 7 per cent. (having, however, priority as regards 
capital), and after the ordinary shares have received 5 per cent. in any year, 20 per cent. of the divisible 
profits ot the company is to go to the preferred shares, and the balance to the common. The 
debentures rank for 6 per cent. interest, and the principal is repayable January 1, 1941, at 110 per cent., 
while, after meeting interest, a sum equal to 5 per cent. of the outstanding debentures is to be applied 
out of the net earnings to drawings also at 110 per cent., the company reserving the right under the 
trust deed to sell any land or shares forming part of the property charged, but subject to the stipula- 
‘tion that 50 per cent. of the proceeds received shall be paid to the trustees, and used by them for the 
redemption of additional debentures at 110 per cent., the balance of such proceeds to be used at the 
discretion of the directors either in redemption of further debentures at 110 per cent., or for the 
development of the company’s properties. Further debentures can only be issued to the extent of 80 
per cent. of the cost of future extensions, betterments and improvements, unless the holders of out- 
‘standing debentures determine otherwise at any meeting convened. The debentures are to 
bearer, but may be registered as to principal only. Interest is payable in London at the offices of 
_ Messrs. Sperling and Co. (as above), in sterling, at the rate of exchange of the day, or in Montreal, at 
the office of the Royal Bank of Canada, in Canadian currency, or at the office of that bank in New York, 
|in United States currency. 
| Particulars of an agreement for sale, which was signed in October, 1920, are as follow :—The 
ae agrees to buy all lands, concessions, rights and. works belonging to the company for the sum 
of $8,000,000, U.S. currency. The purchaseragreed to pay $1,000,000 on June 1, 1921, allowance being 
Made for $100,000 paid as option money ; owing to financ’al stringency in Cuba, this instalment was not 
met; the agreement is temporarily in abeyance, and it is anticipated that certain modifications will be 
“necessary in the orginal agreement forsale. The balance of the purchase money shall be paid in seven 
annual instalments of $1,000,000 each, the first falling due on April 15, 1922, and subsequent instal- 
ments on the same date in the six following consecutive years, The purchaser agrees to pay interest on 
_ the totalamount of the purchase price outstanding at the rate of 1 per cent. above the current English 
Fes rate, with a maximum of 8 per cent., and has the right to anticipate payments at any time. 
_ Against each capital payment the purchaser has the right to a conveyance of a proportionate part of land, 
_ taking the agreed average value of the lands at $8 a metre, provision being reserved to the vendors for 
_ full and adequate rights of way and access for railways, &c., sufficient for the complete commercial 
_ development of the remainder of the property. The purchaser has the right to postpone any of the 
annual payments of $1,000,000, except that due on June 1, 1921, on payment of additional interest on 
‘the sum thus postponed of 1 per cent. a month. Should the purchaser be three months in arrears in 
the interest payment on the purchase money outstanding, the company has the right to cancel the con- 
‘tract, and the purchaser has no further rights on the property except in respect of such lands that have 
been definitely conveyed to him in return for payments made as explained above. In the same way the 
company has the right of cancellation should the purchaser be 12 months in arrears in payment of the 
extra 1 per cent. a month on annual payments overdue. The purchaser enters into possession of the 
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property immediately, but the company holds a mortgage on all the assets, cancellation of which takes 
place proportionately as payments are made. : 

The accounts are to be made up annually. All the common shares are vested in a voting trust, 
Voting power, one vote for each preferred share. 


Havana Oil Company, Limited.—Directors: R. R. Tweed (Chairman), R. Simpson and L. d+ 
Abrahams (Managing Director). Secretary: G. T. Lupson. Office: 4, London Wall Buildings, 
E.C.2. — The company was registered April 22, 1910, to acquire the sole right for a period 
of fifty years from May 1, 1910, to drill for and raise oil over an area of about 6,000 acres situate about 
30 miles from the city of Havana, Cuba. The company has disposed of its interest in certain asphalt 
mines in Cuba ; in 1920, sub-licenses were granted to the Cuban Oilfields, Limited, and the Oilfields of 
West Indies (Cuba), Limited, to drill for oil over a total of 1,000 acres of the company’s property. 
In June, 1919, 1,200,000 additional shares were created, and the authorised capital is now £200,000 in 
shares of 2s., all of which has been subscribed and called up. 

The last accounts were for the e‘ghteen months to June 30, 1921, and were submitted in 
December, 1921; in respect of that period there was a profit of £10,254, and after including a share 
premium reserve of £10,533, and writing off the balance of expenditure account to February 29, 1916 
(£14,883), a credit balance of £291 brought down was increased to £5,904, subject to taxation. 

Voting power, one vote for each share. Director’s qualification, £100 of shares. Transfer form, 
* common; fee, 2s. 6d. Telegraphic address, Olecavana, Ave, London. Telephone number, 2281 
London Wall. Latest price, 1s. 9d. 


Hay and Son, Limited.—Directors: C. H. G. Hay, A. E. Mainwairing, M. J. Mowat, P. H. 
Vicary (also Secretary) and R. B. Haywood. Office: 97-101, Norfolk Street, Sheftield.—The company 
was registered on May 23, 1905, to carry on the business of wine, spirit and cigar merchants. The 
authorised capital is £70,000 in shares of £1, half being 6 per cent. cumulative preference, having alse 
priority as regards capital, and half ordinary, and £28,000 preference and £21,000 ordinary have 
been subscribed and paid up. 

The accounts are made up annually to March 31. Credit balance at March 31, 1921, £6,084, 
after paying excess profits duty; reserve fund, £5,238. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each ordinary share and one vote for every three 
preference shares. Director’s qualification, 200 ordinary shares. Transfer form, common ; fee, 2s. 64, 
Latest price of preference, 16s. 


Hayes, Candy and Co., Limited.—Directors: W. B. White (Chairman and Joint Managing 
Director), J. P. Gilloch (Joint Managing Director), H. S. Riggs, W. Rose, E. A. Snow, A. GC.” 
Tyler and J. W. Palmer. Secretary: A. Mackenzie. Office: 55-6, Friday Strect, E.C.4.—The- 
company was registered April 19, 1900, to take over the business of warehousemen of the firm of the 
same name. In July, 1920, 100,000 new 74 per cent. cumulative participating B preference shares 
and 100,000 additional ordinary shares were created, and the authorised capital is now £400,000, 
£100,000 being 54 per cent. cumulative A preference shares of £5, £100,000 75 per cent. cumulative — 
participating B preference shares of £1, and £200,000 ordinary shares of £1, and £80,000 of each 
class of preference and £125,305 ordinary have been subscribed and called up, the B preference and ~ 
5,305 of the ordinary shares having been subscribed in July, 1920, the preference at par and the 
ordinary at 22s, 6d. per share. Included in this statement ot capital are 40,000 ordinarv shares 
allotted credited as fully paid to the ordinary shareholders in July, 1920, by way of bonus out of 
undivided profits in the proportion of one new share for every two ordinary shares then held. After 
payment of the fixed preference dividends and a dividend of 10 per cent. non-cumulative on the 
ordinary shares, the B preference are entitled to an additional 4 per cent. for every 1 per cent, 
paid on the ordinary shares above 10 per cent., until the B preference have received an additional 
25 per cent, in any year, making a total possible dividend of 10 per cent., any profits rena 
going to the ordinary shares. Both classes of preference shares rank in the order named as regards — 
capital, without further participation. : 
‘The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend being usually paid on the ordinary shares in July ; nothing, however, in 1921. For the year to | 
January 19, 1911, the ordinary shares received 24 per cent. ; for the period to December 31, 191iea 
per cent. (actual); for 1912, 5; for 1913, 7 ; for 1914 only the preference dividend was paid ; for 1915the — 
ordinary received 8 per cent. ; for 1916, 1917 and 1918, 10; and for1919, 15. In July, 1920, the ordinary — 
shareholders received a bonus of 50 per cent. in fully-paid shares out of undivided profits, and in | 
respect of the year 1920 dividends totalling 15 per cent. were again paid (74 per cent. on a capital of 
£80,000, and 74 per cent. on a capital of £125,305). Reserve fund, £30,000; carried forward, £23,437. 
The preference dividends are paid February 15 and August 15—paid to date. Voting power, one | 
vote for every complete £5 of A or B preference shares and one vote for every ordinary share. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphice 
address, Haycand, Cent., London. Telephone numbers, 5136, 5137, 5138 and 5139 Bank. ‘The 
company is quoted in the official list. Latest prices—ordinary, 2}; A preference, 2£; B ditto, 2. 


Hayes Cocoa Company, Limited.—Directors: E. E. Morris (Managing Director), H. Montet 
and T. McKenna. Secretary: M. J. Miller, A.C.I.S. Offices: Hayes, Middlesex, and South 
Wharf, Bromley-by-Bow, E.—The company was registered August 29, 1916, to carry on the business 
of manufacturers of and dealers in cocoa, chocolate, &c., at Hayes, Middlesex. The authorised capital | 
is now £1,400, 000 in shares of £1, £400,000 being 7 (formerly 6) per cent. cumulative preference, having — 
also a priority as regards capital, and £1,000,000 ordinary, and £50,000 of preference and £250,000 of | 
ordinary have been issued and called up. There are also 5 per cent. perpetual debentures for £30,000, | 
with interest payable January 1 and July 1—paid ‘to date. The company is a private one, and reports | 
are not .sssued, but this information is official. Voting power, one vote for each share. Transfer | 
form, common ; fee, 2s. 6d. Telegraphic address, Hayesco, Middlesex. Telephone numbers—61 and | 
62, Hayes, Middlesex ; 3265 East, London. 


Hayes, Conyngham and Robinson, Limited.—Directors: Sir T. W. Robinson (Chairman), H. 
Conyngham, W.U. Smithand W. B. Conyngham. Secretary; J. W. Middleton. Office: 12, Grafton Street, — 


| 
| 
| 
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Dublin.—The company was registered April 8, 1897, to curry on the business of pharmaceutical chemists, 
The authorised capital is £30,000 in shares of £5, of which £15,000 has been subscribed and paid up. The 
shares are held by the directors, aud such members of their families and statt who are qualified under 
the Pharmacy Acts. There are also—5 per cent, first mortgage debenture stock for £30,000, and 5 per 
cent. second mortgage debenture stock for £5,000, with interest payable January 1 and July 1, and 
the principal repayable at 105 per cent. at any time at the option of the company. The accounts are 
made up annually to March 31, and submitted in June. Debenture interest is paid to date. Reports 
and balance sheets are issued to holders of ordinary shares only; this notice, however, has been 
officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chemist, Dublin. 
Telephone number, &66, Dublin. 


Hazell, Watson and Viney, Limited.—Directors: W. H. Hazell, J.P. (Chairman), J. Crowlesmith, 
J.P., K. C. Hazell, H. B. Viney and Capt. O. V. Viney. Secretary: J. S. Jeffries. Office : 52, Long 
Acre, W.C.2,—The company was registered January 24, 1884, to acquire the business of the firm of the 
same name, printers, &c., of London and Aylesbury, and on April 17, 1894, was re-registered with wider 
powers, &c, In July, 1920, 15,000 additional ordinary shares of £10 each, and 50,000 employees shares 
of £1 each, were created, and the authorised capital is now £500,000, £120,000 being 5 per cent. 
cumulative preference shares of £10 (ranking also for a priority as to capital), £330,000 ordinary of 
£10, and £50,000 employees shares of £1, and all the preference, £273,080 of the ordinary, and 
£7,883 of the employees shares have been allotted and called up; in July, 1912, 1,300 ordinary 
shares, in July, 1918, 2,860 ordinary shares, and in July, 1920, 5,148 ordinary shares were issued 
to the ordinary shareholders as bonuses, on the latter occasion in the proportion of three new 
ordinary shares for every ten ordinary shares held, the necessary amounts being transferred from 
the reserve fund and undivided profits, while in December, 1920, 5,000 ordinary shares were 
issued at a premium of £2 10s. per share. There are also 5 per cent. mortgage debentures 
for £29,900 (including £19,500 (at October 1, 1921), issued as security for deposits, and which bears no 
interest), with interest payable April 1 and October 1, and the principal repayable at par at any time 
on six months’ notice. 

The accounts are made up annually to March 31, and submitted in June. For each of the ten 
years to 1913-14 10 per cent. was paid, with in respect of 1911-12 a bonus in addition of 10 per 

cent. in ordinary shares out of the reserve fund; for 1914-15 and 1915-16 7 per cent. was paid ; 
‘and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 10 (free of income tax since 1918), with in 
respect of 1917-18 a bonus of 20 per cent., and in respect of 1919-20 a bonus of 30 per cent. in 
‘addition (free of tax), which were capitalised as above. Reserve fund, after capitalising £20,000 in 
jduly, 1920, £45,000 ; carried forward, after capitalising £31,480 in July, 1920, £17,761. On account of 
1921-22 2 per cent. was paid in December. 

__ Voting power, one vote for each £10 share of either class, and one for every ten £1 shares. 
‘Director’s qualification, shares of the company of the nominal value of £1,000. Transfer form, 
‘common ; fee, 2s. 6d. per deed. Telegraphic address, Plaintiff, Phone, London. Telephone number, 
8640 Gerrard. The preference shares are quoted in the official list. Latest prices—preference 6 ; 
ordinary, 113. 


Head, Wrightson and Co., Limited.— Directors: Sir T. Guy Wrightson, Bart. (Chairman and 
Joint Managing Director), R. S. Benson (Joint Managing Director), W. F. Whitwell, W. I. Wrightson, 
J. M. Ringquist and M. Blair. Secretary; J. T. Robson. Registered Office; Teesdale Iron Works, 
'Thornaby-on-Tees. London Office: 5, Victoria Stre>t, S.W.1.—The company was registered June 21, 
1890, to take over the business of engineers and general contractors of the firm of the same name. 
The authorised capital is £420,000 in shares of £5, half being ordinary, and half 6 per cent. cumulative 
' preference, haviug also priority as to capital, and all the ordinary and £169,130 of the preference have 
been issued and paid up. There are also first mortgage debentures of £100 each, termed perpetual, 
for £150,000, but they may be redeemed at the company’s option at any time, carrying 44 per 
i ate interest, payable January land July 1. At Aprii 30, 1921, there was also a bankers’ loan of 
4 28,783. 

_ The accounts are made up annually to April 30; those for 1920-21 were submitted in November, 
1921. For the four years to 1911-12 only the preference dividend was paid ; for 1912-13 the ordinary 
received 4 per cent. ; for 1913-14, 73; for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 124, including 
a bonus of 24 per cent. each year; for 1918-19 and 1919-20, 10; and for 1920-21, 75. Reserve 
fund, £191,000; carried forward, £19,028. On account of 1921-22 2} per cent. was paid in January. 
Dividends, formeriy paid: free of tax, are now distributed less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Teesdale, Stockton- 
-on-Tees. Telephone numbers, 587 (4 lines) and 568, Stockton-on-Tees. Latcst prices—ordinary, 
32; preference, 67s. ; debenture stock, 62. 


| Heal & Son, Limited.— Directors : A. Heal (Chairman and Joint Managing Director), R. Heal (Joint 
Managing Virector), M. Brewer and H. T. Smith (also Sales Manager). Secretary: G. P. Stacy. 


| Office: 196, Tottenham Court Road, W.1.—The company was registered October 22, 1907, and carries 
on the business of bedroom furniture manufacturers, cabinet makers, &c. The authorised capital is 
now £200,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, having also priority as 
_ to capital, without further participation, and £150,000 ordinary, and £35,107 of preference and £84,200 
_ of ordinary have been subscribed and called up. There are also 5 per cent. registered debentures for 
_ £50,000, with interest payable June 30 and December 31. A policy has been effected providing for 
the redemption of the debentures in 1944. The ordinary dividend is not disclosed—the ordinary 
_ shares being held privately—but the preference dividend has been paid to date. Director's qualifi- 
' eation, shares of either class to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Fourposter, Ox, London. Telephone number, 3610 Museum, Latest price of 
| preference, 11s. 6d. 

Heckmondwike Manufacturing Company, Limited.—Directors: J. Holden (Chairman), G. H. 
Gallaway, W. Hall and D. Jones. Secretary:: T. Redfearn. Address: Croft Mills, Heckmondwike, 
Yorkshire.—The company was registered October 7, 1873. The subscribed capital is £81,210 in shares 
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of £5, of which £64,968, or £4 per share, is called up, and £5,207 has been received in advance of calls (on 


which interest at 5 per cent. is paid). The accounts are made up annually to November 30, and sub- 


mitted in January. For 1909-10 64 per cent. was paid ; for 1910-11 and 1911-12, 5 each year ; for 1912-13, 
37; for 1913-14, 24 ; for 1914-15, 64; for 1915-16, 74; for 1916-17 and 1917-18, 64; and for 1918-19 and 
1919-20, 74 (free of income tax). Reserve fund, £11,000; carried forward, £1,581. The accounts 
for 1920-21 have not been received ; according to a newspaper paragraph 74 per cent. (free o1 tax) 
was again paid for that year, £2,541 being carried forward. Voting power, one vote for each share. 
Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Croft, Heckmondwike. Telephone number, 4, Heckmondwike. Latest price, 3. 


Heilbut, Symons and Co., Limited.— Directors: C. O. Gaetjens (Chairman), W. Kemp, Capt. 
S. J. Pusinelli, F. A. Stenger and P. B. Broomhall. Secretary; H. Cole. Registered Office; 34, 


Fenchurch Street, E.C.3.—The company (which isa private one) was registered January 3, 1920, to” 


acquire as from January 1, 1920, the business of merchants carried on by a firm of the same name. ‘The 
authorised capital is £1,000,000 in shares of £10, £400,000 being 8 per cent. cumulative preference, 
having also a priority as to capital, and £600,000 ordinary, and £225,000 preference and £500,000 
ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. Reports are not 
issued, but this notice has been oificially revised. Voting power, one vote for every ordinary share; 


preference shareholders only vote in special circumstances. Director’s qualification, £1,000. Transfer 
form, common; fee, 2s. 6d. Telegraphic addresses—Heilbut, Fen, London; Heilbut, Liverpool. 


Telephone numbers—6960 (six lines) Avenue, London ; 307 Central, Liverpool. 
Helys, Limited.— Directors: C. Wisdom Hely (Managing Director), A. D. Brewster, G. A. 


Thompson, A. R. Sharpe (Staff Director) and F. A, Lowe, Secretary: T. G. Keller. Office’: 28, Dame 


Street, Dublin.—The company was registered September 30, 1896, to acquirea business of manufactur- 
ing stationers, &c, The authorised capital is £100,000in shares of £1, half being 6 per cent, cumulative 
preference and half ordinary, and the whole amount has been issued and paid up, including 10,000 
ordinary shares issued at par in April, 1919. 

The accounts are now made up annually to March 81, and submitted in June, For the four years 


to September 30, 1912, the six months to March 81, 1913, and the two years to 1914-15, 6 per cent. — 


per annum was paid on the ordinary shares ; for 1915-16, 74 ; for 1916-17, 8; for 1917-18 and 1918-19, 10; 
and for 1919-20 and 1920-21, 124, including a bonus of 24 percent. Reserve accounts, £40,000 ; carried 
forward, £2,770. The item goodwill has been eliminated from the balance-sheet. On account of 1921-22 


32 per cent. was paid in December. The preference dividend is paid on June 1 and December 1. 


Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Tele- 


graphic address, Acme, Dublin. Telephone number, 2610, Dublin. Latest prices—ordinary, 25s. 5 


preference, 15s. 


Henley and Son’s Cyder Company, Limited.—Dzrectors: W. C. Henley (Chairman and Consulting 
Director), J. L. Henley (Managing Director), C. L. Vicary, H. G. Michelmore and C. H. Mitchell. 


Secretary: H. E. Chapple. Office: Teign Road, Newton Abbot.—The company was registered 
September. 1921, to acquire as from October 1, 1920, the undertaking of Henley & Son, established — 


in 1791, manufacturers of cyder and temperance drinks. 


The authorised capital is £150,000 in shares of £1, £50,000 being 8 per cent. cumulative preference, 
having also priority as regards dividend and capital, but without further participation in profits or 
assets, and £100,009 ordinary, and £32,340 of the preference and £43,853 of the ordinary have been 
issued and paid up, including 25,000 preterence and 41,343 ordinary shares allotted credited as fully 
paid to the vendor, while the remaining preference and ordinary shares were offered for subscription at 
par in September, 1921. The vendor has agreed to guarantee for a term of three years the dividend on 


the preference shares and a minimum dividend of 74 per cent. on the ordinary shares. It is provided — 


that the company shall not, without the sanction of an extraordinary resolution passed at a meeting of 


the holders of preference shares, create or issue any dehentures or debenture stock or other securities — 
or obligations constituting a floating charge upon the whole or any part of the company’s assets, — 
property or undertaking, or create or issue any other mortgage or charge thereon other than to secure 


bankers’ or other loans incurred in the ordinary course of business. 


The accounts are to be made up annually to September 30, and submitted in J anuary or Februarye ! 


The preference dividend is payable April 1 and October 1. Voting power, one vote for every share of 
either class. Director’s qualification. shares to the nominal value of £100. -Transfer form, common ; 


fee, 2s. 6d. Telegraphic addresses—Henley, Newton Abbot; Ciderappe], London, Telephone numbers | 
i. 


—82, Newton Abbot ; 247 Hop, London. 


Henley’s Tyre and Rubber Company, Limited.— Directors: G. Sutton (Chairman), M. Roberts 
and A. E. Salmon. Secretary: W. G. Smale. Office: 20 and 22, Christopher Street, Finsbury 
Square, E.C.2.—The company was registered July 5, 1918, to take over the tyre department of W. T. 
Henley’s Telegraph Works Company, Limited. The authorised capital is now £300,000 in shares of 
£1, of which £250,000 has been subscribed and paid up. The accounts are made up annually to 
September 30. Reports are not obtainable, the company being a private one, but this information 18 


official. Voting power, one vote for each share. JDirector’s qualification, none required. Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Hetewocol, Finsquare, London. Telephone numbers, 
3886 and 5394, London Wall. 


Henry Barker, Limited.— Directors: T. Shipstone (Chairman), H. B. Halford, W. Hunter, M.D., and 
A. J. Payne (Managing Director), Secretary: L. Astwood. Office: 3, Angel Row, Nottingham.—The 
company was registered December 11, 1897, to take over the business of upholsterer of Mr. H. Barker. 
The authorised capital is £50,000 in shares of £1, half being 55 per cent. cumulative preference, having 4 
priority also as to capital, and half ordinary, and the whole amount has been subscribed and called bs J 
There are also 44 per cent. mortgage debentures of £100 each for £20,000, with interest payab. 


January 1 and July 1, and the principal repayable at par January 1, 1928, or at 1025 per cent. at any 


time previously on six months’ notice from the company. 
The accounts are made up annually to January 31, and submittedin March. For the ten year® 


| 
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to 1918-19 6 per cent. per annum was paid ; and for 1919-20 and 1920-21, 10 (free of tax), Reserve, 
£10,000 ; carried forward, £5,257. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Barker, Nottingham. Telephone numbers, 4635 and 4636, Nottingham. 


Henry Berry and Co., Limited.— Directors: C. W. Catt (Chairman), J. Gordon, J. E. Whiting and 
Maj. W. Berry. Secretary: W. W. Craven. Office : Croydon Works, Hunslet, Leeds. —The company 
was registered December 8, 1898, to take over the business of the firm of the same name, hydraulic 
machinery manufacturers, &c. The authorised capital is £120,000, half being in 54 per cent, 
cumulative preference shares of £5, having a priority also as to capital, and half in ordinary 
shares of £1, and the entire capital has been subscribed and called up, including £9,999 issued in 1915 
as stated below, representing a dividend of 20 per cent. 


The accounts are made up annually to August 31, and submitted in November, an interim dividend 
(in 1921 of 10 per cent.) being paid in March. For the year to August 31, 1910, 15 per cent. was 
paid on the ordinary shares ; for 1910-11 and 1911-12, 10 each year ; for 1912-18, 174; for 1913-14, 10; 
for 1914-15, 50, of which 20 per cent. was paid in ordinary shares, making the capital as stated above ; 
for 1915-16, 20; and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 20, less income tax, with, in 
respect of 1916-17, 1917-18 and 1918-19 a bonus of 10 per cent., free of tax, in addition. No bonus for 
1919-20. Reserve fund, £10,000; carried forward, £33,892. Voting power, one vote for every share of 
either class. Director’s qualification, £500 in shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Rivetter, Leeds. Telephone numbers, 20182 and 20181, Leeds. Latest 
prices—ordinary, 3ls. ; preference, 62s. 6d. See Index to Advertisers. 


Henry Boot and Sons (London), Limited.— Directors ; C. Boot (Chairman and Managing Director), 
Lt.-Col. Sir W. Sinclair, K.B.E., W. Boot, E. Boot, F. M. Hornsby, C.B.E.,and Col. C. Lowther, M.P. 
Secretary: C. R. Cooper. Registered Office: 152, Moore Street, Sheffield. London Office : 12, Lower 
Grosvenor Place, S,W.1.—The company was registered November 26, 1919, to acquire the business of 


a company of almost similar title (registered in 1910), builders, public works contractors and engineers. 
_ The authorised capital is £500,000 in shares of £1, £200,000 being participating preference and £300,000 
ordinary, and £61,748 of the preference and £108,371 of ordinary have been subscribed and called 


up, including the ordinary shares issued to the vendors credited as fully paid as part purchase con- 
sideration. The preference shares rank first for a fixed cumulative preferential dividend of 74 per 
cent., and after payment in any year of a similar dividend on the ordinary, are further entitled to 334 
per cent. of any surplus profits. The preference shares have also priority as regards capital, and after 
repayment of the ordinary capital rank pari passu with the ordinary shares in any surplus assets. 
No debentures or further working capital ranking in priority to or pari passu with the preference 
shares can be created without the consent of an extraordinary resolution of the preference shareholders. 

The accounts are made up annually to December 31, and submitted not later than May. For the year 
1926 there was a trading profit of £15,720, and the profit for the three months to December 31, 1919, 
£3,930, was transferred (subject to proportion of taxation) to a capital reserve account. For the period to 
December 31, 1920, a dividend at the rate of 74 per cent. per annum was paid on both classes of shares. 
Carried forward, £8,100, subject to excess profits duty and other taxation. The assets at December 31, 
1920, included goodwill, £100,000, and preliminary expenses, £13,109. The preference dividend is 


_ payable March 31 and September 30. 


Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transter form, common ; fee, 2s, 6d. Telegraphic addresses—Enribotson, Vic, London; 
Concrete, Sheffield. Telephone numbers—London, Victoria, $325 and 8326 ; Sheffield, Central, 5054-5. 
Latest price of preference, 9s. 6d. 


Henry Boston and Sons, Limited.— Directors : C. F. Boston (Chairman) and H. G. Boston (Managing 


_ Directors), H. Boston, J. Boston, J. C. Paterson, A. Kay and R. M. Ewan. Secretary: A. Young. 


Office: 2, Leeds Street, Liverpool.—The company was registered January 14, 1915, to acquire the 
undertaking of a company of the same name, registered February, 1900, hide and leather merchants, &c. 
The company holds the bulk of the share capital of Boston Tanneries, Limited. 

In April, 1919, 250,000 additional preference shares were created, and the authorised capital is now 
£500,000 in shares of £1, £400,000 being 7 per cent. cumulative preference and £100,000 ordinary, 
and £307,500 preference and all the ordinary have been subscribed and called up, including 150,000 
preference issued at par in May, 1919. The preference shares have priority as regards capital and 
arrears of dividend, and, after repaying the whole of the capital, are entitled to participate in 
surplus assets pari passu with the ordinary shares to the extent of 2s. in respect of each preference 
share. The dividend on the ordinary shares is to be restricted to 10 per cent. in any one year until the 


_ reserve funds of the company amount to £100,000 (now reached), or »o long as any part of the debenture 


stock of Boston Tanneries, Limited (guaranteed unconditionally by Henry Boston and Sons, Limited), 
is outstanding. Of the preference shares 150,000 were formerly 6 per cent. cumulative participating 


_ preference, but in April, 1919, they were converted into 7 per cent. cumulative preference shares as 


above, and in consideration of agreeing to the alteration of their then existing mghts the holders 


_ received a bonus of 5 per cent. in preference shares from the reserve fund. 


The accounts are made up annually to December 31, and_ submitted in February, aa interim 


_ dividend (in 1920 of 5 per cent.) being paid in June. For 1915, 1916, 1917 and 1918 the preference 


received 74 per cent., and the ordinary 10 per cent. each year. For 1919 the ordinary shares again 
received 10 pep cent. Reserve fund, £50,000, after in 1919 appropriating £7,500 for the bonus in 
preference shares as stated above; sundry reserves, £55,000; carried forward, £32,611, subject to 


liability for excess profits duty. The accounts for 1920 haye not been received; according to 


& newspaper paragraph there was a Joss in respect of that year of £117,688, and after prov; ling for the 


_ preference dividend and an interim dividend of 5 per cent. on the ordinary shares, a credit balance ot 
; 9611 thought down was converted into a debit of £112,856. The preference dividend is paid on 
_ June 30 and December 31. 


Voting power, one vote for each share, but preference shareholders have no voting rights, except 
their dividend is three months in arrear, or on any resolution directly affecting their rights, not being 
merely a resolution increasing the capital by the creation of new shares ranking in priority to or pari 
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passu with the original preference shares. Director’s qualification, shares of either class to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Boson, Liverpool, 
Telephone number, 1150, Central (private branch exchange), Liverpool. 

Henry Bucknall and Sons, Limited.— Directors: R. C. Bucknall (Chairman), E. H. Pearson 
(Deputy-Chairman), H. W. Bucknall (Lisbon), H. C. Bucknall (Secretary), R. E. Bucknal!, E. B. 
Forbes ard A. A. T. Moller (Lisbon). Office: 90, Fenchurch Street, E.C.3.—The company was regis- 
tered September 25, 1890, and took over the business and properties of the firm of the same name, 
cork-wood, corks and granulated cork manufacturers. The authorised capital is £1,000,000 in shares of 
£5, and £400,000 as ordinary and £300,000 as 6 per cent. cumulative preference (ranking also for a 
priority as to capital) have been issued and paid up. 

The accounts are made up annually to August 31, and submitted in December. For 1907-8 
4 per cent. was paid on the ordinary shares ; for each of the ten years to 1917-18 only the preference 
dividend was paid; for 1918-19 3 per cent. was paid on the ordinary shares; for 1919-20, 5; and for 
1920-21 only the preference dividend was paid (with the assistance of £18,000 from the reserve fund). 
Reserve fund, £102,000; carried forward, £3,181, against £6,586 brought down. ‘The assets include 
goodwill at cost, £255,945. The preference dividend is paid in May and December. “ 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £1,000 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bucknall, Fen, London. Telephone number, 8558 (two lines), Avenue. The company is quoted in 
the official list, Latest prices—erdinary, 1; preference, 2}. 

Henry Campbell and Co., Limited. —Directors: R. G. Campbell, C.B.E., L. Campbell, M.P., J. D. 
Campbell and Col. L. S. Henshall, D.S.O. Secretary: T. J. Hamill, M.M. Office: 4, Wellington 
Street, Belfast.—The company was registered April 24, 1897, to acquire the business of flax spinners 
and linen thread manufacturers. The authorised capital is now £180,000 in shares of £10, £60,000 
being 5 per cent. cumulative preference, with a priority as to capital, and £120,000 ordinary, and 
£42,000 of preference and £102,000 of ordinary have been subscribed and paid up. The accounts are 
made up annually to April, and submitted in June. The preference dividend has always been paid, 
but the results to the ordinary shares have not transpired, these being held privately. Reports are 
not obtainable, but this information is official. Voting power, one vote for each ordinary share. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Thread, Belfast. Telephone number, 1564, Belfast. Latest price of preferences, 6, 


Henry Clay and Bock and Co., Limited.— Directors: A. L. Sylvester (Chairman), L. S. Houston 
(Deputy-Chairman), H. L. Carey, B. J. Chico, R. E. Christie, C. Fernandez, G. G. Finch (Secretary), 
T. C. Gales, O. S. Hernandez, H. G. Hicks, P. S. Hill, C. Menendez, E. Rojo, M. P. Troy and J. de la 
Puente. Registered Office: Grand Trunk Building, 17-19, Cockspur Street, S.W.1. Head Office: 111, 
Fifth Avenue, New York.—The company was registered November 27, 1888, to take over the cigar and 
tobacco factories, brands and businesses of Messrs. Alvarez and Gonzalez, and Messrs. Bock and 
Co. The authorised capital is £330,000 in shares of £10—£160,000 in ordinary, and £170,000 in 8 per 
cent. cumulative preference, with a priority as to capital—and £159,900 ordinary and £169,500 preference 
have been issued and paid up. There are also £170,000 perpetual mortgage debentures, of £20, £30, 
£50 and £100 each, all registered, carrying 6 per cent. interest, payable January 1 and July 1. At 
December 31, 1920, £411,607 was owing to the Havana Cigar and Tobacco Factories, Limited, in 
respect of advances, for working capital, &c. 

In January, 1902, an American company offered to purchase ordinary shares at the price of £17 
each ex the dividend for 1901, and 14,600 shares were so acquired by the American company. 

The accounts are made up annually to December 31, and submitted in May, in New York. For 1905 
the ordinary shares received 15 per cent.; for 1906, 30; for 1907 only the preference dividend was 
paid; and for the seven years to 1914 there was no dividend on either class of shares, but debenture 
interest was met. In respect of 1915 two years’ preference dividend was paid; in respect of 1916 
seven years’ preference dividend was paid, thus clearing off all arrears; for 1917 the preference 


ste ue 


dividend was paid, but there was no distribution on the ordinary ; and for 1918, 1919 and 1920, 25 per — 


cent. was paid each year on the ordinary shares. Carried forward, £82,977. On account of 1921 six © 


months’ preference dividend was paid in July, 1921. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, one 
share, ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses 
—Clay—Bock, London, and ‘Havana. Telephone number, 1419 Regent. The preference shares and 
debentures are quoted in the official list. Latest prices—preference, 74; debentures, 75. ' 


‘ Henry Denny and Sons, Limited.—Directors: C. E. Denny (Chairman), F. A. Denny, E. H. M. 
Denny, J. A. Denny and Lt.-Col. V. J. Heather, Secretary: Sir W. B. Peat, C.V.O. Office: 11, 
Ironmonger Lane, E.C.2.—The company was registered March 6, 1891, to take over the bacon-curing 
business, at Waterford, Limerick and Cork, of the firm of the same name. The authorised capital is 
now £600,000, £200,000 being 6 per cent. cumulative preference shares of £10, £200,000 6 per cent, 
preferred ordinary shares ot £5, ranking in the order named for priority as to capital, and £200,000 
deferred ordinary shares of £5, all of which has been issued and called up. The preference dividend is 
paid January 1 and July 1—paid to date. Reports are only issued to the deferred ordinary share- 
holders, but this information is official. Voting power, one vote for every share, but preference 
shareholders only vote on questions affecting their interests. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telephone number, 7764 (3 lines) City. 
Latest price of preference, £7 5s. 


Henry Gardner & Co., Limited.— Directors: H. Gardner (Chairman), W. Gardner, Sir W. Kirby, 
G. E. Leon and W. Murray. Secretary: F.. V. Angell. Office: 2, Metal Exchange Buildings, 
Leadenhall Avenue, E.C.3,.—The company was registered July 11, 1919, to acquire the metal and 
rubber business carried on by Mr. Henry Gardner. The authorised capital is £1,000,000 in shares of 
£1, all of which has been subscribed, and £500,000, or 10s. per share, called up, including 350,000 
shares offered to the shareholders in January, 1920, at a premium of 5s. per share, in the proporcion 
of one new share for every two shares held, and ranking for dividend as from April 1, 1920. : 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
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to March 31, 1920, a dividend of 10 per cent. actual was paid, less tax. For the year 1920-21, how- 
ever, there was a heavy loss in connection with unauthorised purchases of rubber in Singapore, and at 
March 31, 1921, a debit to profit and loss of £40,750 was carried forward. Reserve fund, £100,000, of 
which £87,500 1epresents a premium on shares. On account of 1921-22 an interim dividend of 23 per 
cent. was paid in January. 


Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Nonfermet, Stock, London. Telephone number, 949 
Avenue (private branch exchange). The shares are quoted in the official list ; latest price, {7;. 


Henry Graves and Co., Limited.—Directors: J. Attfield (Chairman), F. S. Clark, E. Cronier 
(Joint Managing Director), F. N. B. Hill (Joint Managing Director) and H. Stott (also Manager). 
Secretary: A, Bates. Office: 60-61, New Bond Street, W.1.—Henry Graves and Co., Limited, was 
registered March 27, 1896, to take over the business of fine art publishers of the firm of the same name. 
On amalgamation on October 1, 1920, with Messrs. Gooden and Fox the name was changed to Henry 
Graves, Gooden and Fox, Limited, but in August, 1921, the arrangements mae for the amalgamation 
with Messrs. Gooden and Fox were cancelled, and the original title was reverted to. 


The authorised capital is £55,000, £25,000 being in 6 per cent. preference shares of £5, having 
also a priority as to capital, and £30,000 in ordinary shares of £1, and all the ordinary capital and 
£24,065 of the preference have been subscribed and called up. There are also 5 per cent. debentures 
of £50 each for £23,550 (part of £30,000 authorised), with interest payable January 1, April 1, July 1 
and October 1, and the principal repayable (now) at any time, at the option of the company, on 
six months’ notice, at 5 per cent. premium. The debentures are secured by a first charge on the 
leasehold premises. At September 30, 1920, there were loans for £11,719. 


The accounts are now made up annually to September 30, and usually submitted in October. No 
dividend on the ordinary shares was paid for 1906, but these shares received 6 per cent. for 1907, and 5 
per cent. for 1908. For the eleven years to} 1919 and the nine months to September, 1920, only 
debenture interest was met ; in respect of the last named period there was a profit, after meeting deben- 
ture interest, of £592, reducing a debit balance brought down to £30,162. 


Voting power, one vote for every ordinary share, and five votes for every preference share. 
Director’s qualitication, 250 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. per deed; 
registration of probate, 5s. Telegraphic address, Ascendency, Wesdo, London. ‘Telephone number, 
429 Mayfair. 


Henry Graves, Gooden and Fox, Limited.—The name has been changed to Henry Graves and 
Co., Limited. 


Henry Head and Co., Limited.— Directors: G. Head (Chairman), C. Wright (Deputy-Chairman), 
G. C. Felce, A. Gurney, W. Bevanand H.E. Perks. Secretary: T. Morgan. Office: 110, Bishopsgate, 
E.C.2.—The company was registered December 6, 1897, to acquire the business of insurance brokers 
of the firm of the same name. The authorised capital is £450,000, £50,000 being first preference 
shares of £100, £200,000 A preference shares of £100, £100,000 second preference shares of £50, and 
£100,000 ordinary shares of £100, and £38,600 first preference, £200,000 A preference, £95,000 second 
preference and all the ordinary have been subscribed and called up. Reports are not issued, but 
this information is official. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address. Headland, Ave, London. Telephone number, 7233 London 
Wail (four lines). 


Henry Heath, Limited.—Directors: A. L. Gunn (Chairman), and J. 8. Crook (repre- 
sentatives of the debenture holders) and J. W. Spedding. Secretary: A. E. Gatward. 
Office: 105-109, Oxford Street, W.1.—The company was registered January 28, 1898, to take 
over the business of hat manufacturers of the firm of the same name. The authorised 
capital is £50,000 in shares of £1, all of which has been subscribed and paid up. There 
ar .also—£21,360 44 per cent. first mortgage debenture stock, balance outstanding of £40,000, 
offered for public subscription at par, with interest payable February 1 and August 1, and 
the principal repayable at the company’s option (now), on six months’ previous notice, at 105 
per cent., while it is secured by a first mortgage on all the company’s buildings and assets ; 
and £19,132 5 per cent. third mortgage debenture stock, issued in August, 1910, with interest 
payable February 1 and August 1, and the principal repayable, on three months’ notice, 
at par, or by purchase. In July, 1910, second mortgage debenture stock for £8,500 was issued, 
but this has all been redeemed. A policy has been ettected with the Alliance Assurance Company 
to cover the repayment of the first issue of debenture stock, and another policy has been 
effected with the Sun Life Assurance Society to cover the repayment of the third issue of debenture 
stock, at the expiration of the lease of the premises in Oxford Street, in 1967. The company’s 
capital was partially reconstructed in 1910, and under a scheme of arrangement come to in June, 
1910, no dividend in excess of 24 per cent. could be paid until the amount outstanding of the 
first mortgage debenture stock had been reduced to £26,000 (now outstanding £21,360), nor any dividend 
in excess of 5 per cent. until the whole of the existing debenture stocks have been redeemed. 

The accounts a made up annually to December 31, and submitted in March or April, For 1911 
and 1912 only interest charges were met ; and for 1913 a dividend of 23 per cent. was paid. There was 
then no distribution on the shares until in respect of 1918 when 23 per cent. was distributed ; and for 
1919 and 1920 5 per cent. was paid each year. Reserve fund, £20,000; carried forward, £10,887, 
subject to excess profits duty and corporation profits tax. At December 31, 1920, the assets included 
balance of goodwill, £20,0v0. ’ 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Hatterie, Ox, London. Telephone number, 537 Museum. 


Henry Hodder and Co., Limited.—Directors: H. R. Wansbrough (Chairman), KE. Carpenter 
(Managing Director) and E. L. Lees, M.D. Secretary: F. Williams. Office: 5, Nelson Street, 
Bristol.— The company was registered July 1, 1887, to take over the business of Mr, Henry 
Hodder, chemist and druggist. The authorised capital is £50,000 in shares of £1, of which £48,000 
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has been issued and paid up, including 16,000 shares allotted in October, 1921, by way of bonus out of 
the reserve fund in the proportion of one new share for every two shares held. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1912-13, 75 per cent. was paid ; for 1913-14, 1914-15 
and 1915-16, 8 each year; for 1916-17, 9; for 1917-18, 10; for 1918-19, 125; and for 1919-20 and 
1920-21, 15 on a capital of £32,000, while in 1921 a bonus equivalent to 50 per cent. was paid in shares 
out of the reserve fund, making the capital as stated above. Reserve fund, after capitalising £16,000 
in 1921, £4,000; carried forward, £12,152. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Hodder’s Chemists, Bristol. Telephone number, 4233 
(two lines), Bristol. Latest price, 27s. 


Henry Hope and Sons, Limited.—Directors: H. Donald Hope (Chairman), Fred T. Garratt, 
R. W. Hope, C. T, Bassett and A. J. Orr. Secretary: A, A. Trowell. Office: Halford Works, 
Smethwick, Birmingham.—The company was registered December 10, 1898, to acquire the business of 
Mr. Henry Hope, manufacturer of steel windows and casements, patent glass roofing, &c. In June, 
1920, 100,000 preference and 100,000 ordinary shares were created, and the authorised capital is now 
£300,000 in shares of £1, half being 54 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and all the preference and £100,000 of the ordinary have been subscribed and 
called up. Of the capital, as above, £50,000 of the preference, and £50,000 of the ordinary shares 
were issued in June, 1920, at par, while in October, 1920, £50,000 of the preference shares were issued 
to the ordinary shareholders as a bonus out of the reserve fund in the proportion of one preference 
share for every two ordinary shares held. 

The accounts are made up annually to about the end of March, and submitted in July. For 
each of the nine years to 1912-13 10 per cent. was distributed on the ordinary shares; for 1913-14, 
6; for 1914-15, 74; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 10 (free of income tax), 
while in October, 1920, the ordinary shareholders received a bonus equivalent to 50 per cent. in pre- 
ference shares, this absorbing a reserve fund of £50,000, and making the capital as stated above; 
and for 1920-21, 10 per cent. was paid (free of income tax). Reserve fund, £5,000; carried forward, 
£6,543. In 1920-21 goodwill, patents, &c., standing at £9,061, cost of share issue amounting to £8,704, 
and £2,740 written off trade investments (amounting in all to £20,505), were placed against a special 
reserve account, reducing that item to £71,602, which is now known as capital assets reserve. ‘The 
preference dividend is also paid free of income tax—at the end of June and December. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class, to be acquired within three months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Conservatory, Birmingham. Telephone numbers, 320 (three lines) Smethwick. 
Latest prices— preference, 18s. ; ordinary, 28s. 


Henry Jenkins and Sons, Limited.—Directors: J. Shuftflebotham (Chairman), A, E. Jenkins 
and G. ©. Kendall (Managing Director and Secretary). Office: Unity Works, Vittoria Street, 
Birmingham.—The company was registered November 8, 1897, to take over the business of 
medallists, die sinkers, &c., of the tirm of the same name. In 1906 16s. 8d. was written off 
each of the 10,000 ordinary shares issued, and the authorised capital is £36,666 13s. 4d., £15,000 
being 6 per cent. cumulative preference shares of £1, having a priority also as to capital, 
£1,666 13s. 4d. in ordinary shares of 3s. 4d., and £20,000 in ordinary shares of £1, and to July 12, 
1921, all the preference, and all the ordinary shares of 3s. 4d., had been subscribed and called up; 
5,000 ordinary shares were surrendered by the vendors, and late in 1911 6,000 preference shares were 
surrendered to the company for cancellation on condition that the remaining preference shareholders 
egreed to waive their right to the arrears of dividend up to December 31, 1910; these arrangements 
were carried out, making the capital as stated above, the £6,000 being applied in writing £3,000 off 
freehold property and £3,000 off plant and machinery. There were also at the date named first morf- — 
gage debentures for £10,000. 

The accounts are made up annually to December 31, and usually submitted in March. For 1908, 
1909 and 1910 there was no dividend on either class of shares, the arrears of dividend on the preference 
shares being cancelled as stated above. In respect of 1911 and 1912 the full preference dividend was 
paid ; for 1918 and 1914 no dividend was paid on either class of shares ; out of the profits of 1915 three 
years’ preference dividend was paid (thus clearing off arrears), together with a distribution of 10 per 
cent, on the ordinary; for 1916 the ordinary again received 10 per cent.; and for 1917 and 1918 
15 per cent, was paid each time (free of income tax). No information is now obta‘nable from the 
company. According to documents filed at Somerset House there was.at December 31, 1920, a credit 
to profit and loss account of £3,601, and a reserve fund of £5,500. Voting power, one vote for every 
share. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Jenkins, Birmingham. Telephone number, 2310, Birmingham. 


Henry Lamplough, Limited.— Directors : E. J. Rolls (Chairman), J. Buxton, P. Blackman and 
R. R. Calburn. Secretary: G. A. Butt. Office: 113, Holborn, K.C.1.—The company was registered 
June 5, 1886, to acquire the business of Henry Lamplough, wholesale and retail chemist, and proprietor 
of Lamplough’s pyretic saline. In 1911 one-half (£25,529) of the paid-up capital was written off and 
the liability of £1 10s. per share on 10,188 shares was extinguished, the shares being subdivided into 
denominations of 5s. each, and the authorised capital is now £50,000 in shares of 5s., of which £25,529 
has been subscribed and paid up. Theaccounts are made up annually to May 31, and submitted in July. 
For 1911-12, 6 per cent. was paid ; for 1912-13, 4; for 1913-14, 3; for 1914-15 and 1915-16, nil; for 
1916-17, 2 per cent. ; for 1917-18, nil; for 1918-19, 23 ; for 1919-20, 4; and for 1920-21, 3. Carried 
forward, £407. ‘The assets include goodwill, £5,000. Voting power, one vote for every share up to 
10, and one for every 5 shares beyond. Director’s qualification, 40 shares, held for one month before 
election. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 8002 Central. Latest 
price of ordinary, 1s. 8d. 


Henry Leetham and Sons, Limited.—Directors : Sidney Leetham (Chairman), Hy. Ernest Leetham, 
Alfred Leetham and Richard E. Leetham, Secretary: W. W. Young, F.C.1.S. Office: York.—The 
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company was registered April 7, 1899, to take over the business of flour millers and grain importers of 
the firm of the same name. 

The authorised capital is £575,000 in shares of £5, £300,000 being 5} per cent. cumulative prefer- 
ence shares, having a priority also as to capital, and £275,000 ordinary, and the whole amount has 
been subscribed and called up. There is also 4 per cent. debenture stock for £175,000, of which 
£50,000 was taken by the vendors, and the remainder was issued publicly at par; interest on the 
debenture stock is payable January 1 and July 1, and the principal is repayable at the option of the 
company, on six months’ notice, at 10 per cent. premium. 

The accounts are made up annually to December 31. For 1910, 1911, 1912 and 1913 the dividend 
was 5 per cent. each year; for 1914, 125; for 1915, 10; for 1916, 74; for 1917 and 1918 10; and 
for 1919 and 1920, 5, as an interim dividend each time. Reserve fund, £260,000. Reports are not ob- 
tainable, but this notice has been officially revised. Voting power, one vote for every ordinary share 
or four preference shares. Director’s qualification, 200 shares of either class, to be “acquired within 
one month from appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Leetham, 
York. Telephone number, 34, York. Latest prices—preference, 344; debenture stock, 68. 


Henry M‘Neill, Limited.—Directors: W. B. Legg, W. Crawford, H. H. Wilson, D. Booth, R. S. 
Close, Jun., and J. Bunting. Secretary (pro tem): H. W. Garland. Office: Larne.—The company was 
registered May 11, 1896, to take over the hotel and tourist business of Mr. Henry M‘Neill. The 
authorised capital is £50,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, having 
also a priority as to capital, and £30,000 ordinary, and £11,696 of the preference and £18,215 of the 
ordinary have been subscribed and paid up. 

The accounts are made up annually to October 31, and submitted in December. In respect of 
1918-19 six-and-a-half years’ preference dividend was paid (thus clearing off all arrears) ; for 1919-20 
only the preference dividend was paid ; and tor 1920-21 there was no dividend on either class of shares. 
Carried forward, a debit balance of £264, against a credit of £1,705 brought down. 

Voting power, one vote for every share of either class up to 10, and one vote for every additional 10 
shares up to a maximum of 100 votes. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, M‘Neill, Larne. Telephone number, 32, Larne. 


Henry Milward and Sons, Limited.—Directors: ©. F. Milward (Chairman), A.D. Bartleet, 
G.. Bartleet, C. E. James, G. H. Milward, H. T. Milward and L. 8. Milward. Secretary: W. G. 
Johnson. Office: Washford Mills, Redditch.—The company was registered in December, 1889, 
to acquire the business of needle, fish-hook, and fishing tackle manufacturers of the firm of the 


same name. The authorised capital is £145,000 in shares of £10, £45,000 being in 53 per cent. 
cumulative preference shares, and £100,000 in ordinary, and £43,870 of preference and £98,590 of 


ordinary have 9een subscribed and paid up. The preference shares rank for priority as to capital over 
the ordinary shares, with further participation to the extent of 20 per cent. of the surplus remaining 


after repayment of the ordinary shares, up to an amount not exceeding £2 10s. per preference share. 


There are 1]so £50,000 (the total authorised) 44 per cent. debentures of £100, of which £45,000 was 
issued in February, 1904, at par, secured by a floating charge on the freehold and leasehold properties, 
and on other assets of the company, with interest payable February 1 and August 1, and the principal 
repayable at the option of the company, on six months’ notice, at 103. 

The accounts are made up annually to July 31, and submitted in October. For the six years to 
1910-11 the ordinary shares received 174 per cent. each year ; for 1911-12 and 1912-13, 20; for 1913-14 
and 1914-15, 15; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 25 ; and for 1920-21, 20. Reserve 
fund, £39,568; carried forward, £59,295. Recent accounts have not yet been received, but this notice 


has been officially revised. Voting power, one vote for each share of either class up to 10, one 


vote for every 5 beyond up to 100, and one vote for every 10 beyond. Director’s qualification, 
50 ordinary shares. Transfer form, common; fee for shares and debentures, 2s. 6d. Telegraphic 
address, Milward, Redditch. Telephone number, 15, Redditch. Latest price of debentures, 793. 


Henry Rossell and Co., Limited.—Dvrectors: J. Dickson (Chairman), J. Chapman, H. E. Law, 
W. A. Law, A. G. Wilson, Dr. P. Longmuir, M.B.E., and S. Silbert. Secretary: W. G. Lee, A.C.I.8. 
Office: Waverley Works, Sheffield.—The company was registered April 8, 1920, to acquire the business 
of manufacturers of high-speed steel bars, sheets, blanks, milling and gear cutters, &c., carried on by 
a company of the same name, established in 1845, and by a subsidiary concern known as the Strong 
Twist Drill Company. The authorised capital is £25,000 in shares of £1, £150,000 being 54 per cent. 
cumulative preference (free of income tax), having priority also as to capital and any arrears of divi- 
dend, and £100,000 ordinary, and £98,470 of the preference and £80,000 of the ordinary have been 
subscribed and called up, £21,530 of the preference and all the ordinary having been issued credited as 
fully paid. 

The accounts are made up annually to June 30. Balance sheets are not issued, but accounts 
are submitted to the ordinary shareholders at the general meeting, this notice, however, has been 
officially revised. The preference dividend is payable on June 80 and December 31. Voting power, 
one vote for each share of either class, but preference shareholders are not entitled to vote except 
on matters directly affecting their rights. Director's qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rossell, Sheffield. Telephone number, 
4870, Sheffield. Latest price of preference, 16s. 6d. 


Henry-Street Warehouse Company, Limited.—Directors: G. Birney (Chairman), T. J. Geary 
(Managing Director), A. Smith and J. Tallon. Secretary: 8. S. Charles. Office: 59-62, Henry 
Street, Dublin.—The company was registered June 8, 1878, as Hazleton, Connor and Co., Limited, to 
acquire the business of warehousemen of the firm of the same name, and in January, 1882, the name was 
changed as above. The authorised capital is £50,000 in shares of £1, and £45,000 has been subscribed 
and paid up. 

The ee schts are made up annually to January 31, and submitted in March, an interim dividend 
usually being paid in September—none, however, in 1921. For 1911-12 2 per cent. was paid ; for 1912-13, 
4; for 1913-14 and 1914-15, 5 each year; for 1915-16, 24; for 1916-17 and 1917-18, nil; forl918-19, 5 
per cent. was paid; for 1919-20, 64; for 1920-21, 4 per cent. (interim) was paid; and for 1921-22, nil. 


“Reserve fund, £7,500; carried forward, a debit balance of £232, against a credit balance of £1,945 
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brought in. Voting power, one vote up to 10 shares, and one vote for every additional 10 shares. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Waresko, Dublin. Telephone number, 1250, Dublin. Latest price, 13s. 


Henry Tate and Sons, Limited.—The undertaking has been amalgamated with that of Abram Lyte 
and Sons, Limited, under the title of Tate and Lyle, Limited, which see. 


Henry Thompson and Sons, Limited.— Directors : T. Clemence, G. J. Thompson (Managing Director), 
R. Thompson, 'T’. Thompson and F. Henri, F.C.1.S. (also Secretary). Office: 5-7, Elliot Street, Liver- 
pool.—The company was registered October 2, 1895, to take over the business of the firm of this 
name, provision, fruit and tea merchants. The authorised capital is £80,000 in shares of 
£5—£30,000 in ordinary, and £50,000 in 5 per cent. cumulative preference, the latter with priority 
as to capital, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
14 per cent. was paid each time on the ordinary shares; for 1913, 2; for 1914, 3; for 1915, 4; for 
1916, 5; for 1917, 8; for 1918 and 1919, 10; and for 1920, 6. Reserve fund, £11,500; carried forward, 
£4,360, subject to excess profits duty. The preference dividend is paid on January 1 and July 1. 
Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telephone number, 2038, Liverpool. 
Latest price of preference, 24. 


Henry Widnell and Stewart, Limited.— Directors : J. George Stewart (Chairman), C. M. Pen- 
man and J. Grosvenor Stewart (Managing Directors), J. A. Hood and W. lL. Stewart. 
Secretary: A. M. Gourlay. Office: Bonnyrigg, near Edinburgh.—'The company was registered April 
23, 1895, to acquire the carpet works at Bonnyrigg and Rosslyn, in the county of Midlothian, of 
Messrs. Henry Widnell and Co., and the carpet works at Eskbank, in the same county, carried on by 
Messrs. Stewart Brothers. The authorised capital is £300,000 in shares of £10, half being in 5 per 
cent. cumulative preference, with a priority also as to capital, and half in ordinary, and the entire 
capital has been subscribed and called up, the vendors having taken all the ordinary shares. 

The accounts are made up annually to December 31, and submitted the last Wednesday in March, 
For each of the five years to 1913 the ordinary dividend was 10 per cent. ; for 1914, 5; and for 
the six years to 1920, 10, with in respect of 1918, 1919 and 1920 a bonus of 25 per cent. each time in 
addition. General reserve fund, £48,000; reserve fund for preference shareholders, £22,500; carried 
forward, £15,001. The preference dividend is paid March 1 and September 1. The company being 
a private concern, reports are not published, but this information is official. Voting power, one vote 
for each share of either class. Director’s qualification, £1,000 of either ordinary or preference shares. 
Transfer form, common; fee, 1s. Telegraphic address, Widnell, Bonnyrigg. Telephone number, 
16, Lasswade. Latest price of preference, 613. 


Herbert Morris, Limited.— Directors : H. Morris (Chairman and Managing Director), W. H. Purnell, 
H. H. Moore, A. Atherton, W. Mackinnon and W.N. Weston. Secretary : G. Macbriar. Office : Lough- 
borough.—The company was registered March 22, 1900, to acquire the business of manfacturer of 
electric and hand cranes and other lifting and transporting machinery, founded by Mr. Herbert Morris 
in 1884. The authorised capital is £600,000, £100,000 being in 6 per cent. cumulative preference shares 
of £5, £200,000 in 5 per cent. cumulative preference shares of £1 (the dividend on the latter being free 
of income tax up to 6s. in the £), ranking in the order given for priority as to capital and any arrears” 
of dividend, and £300,900 in ordinary shares of £1. There have been subscribed and paid up £93,775 
of the 6 per cent. preference, £150,000 of the 5 per cent. preference, the latter having been offered for 
sale at par in June, 1919, by Lloyds Bank Limited, on behalf of the purchasers (Messrs. Robert 
Benson and Co.), and £250,000 of the ordinary, including 160,038 ordinary shares issued to the share- 
holders in November, 1919, by way of bonus in the proportion of about 1? new shares for each share 
held, payment being provided by the absorption of reserve funds amounting to a similar sum. No 
debentures or mortgages can be created unless with the consent of at least two-thirds of each class of 
preference shares. 

The accounts are made up annually to July 31, and submitted in October, an interim dividend (in 
1921 of 32 per cent.) being paid in May. For 1913-14 a dividend of 20 per cent. was paid ; for 1914-15, — 
25; for 1915-16, 10; and for 1916-17, 1917-18 and 1918-19, 15 each year. In November, 1919, a bonus 
equivalent to about 175 per cent. was paid in ordinary shares to the ordinary shareholders out of- 
the reserve funds, making the capital as stated above; and for 1919-20 10 per cent. (less tax) was — 
paid ; and for 1920-21 10 (free of tax), Reserve fund, £125,000; depreciat‘on fund, £143,101 ; carried 
forward, £20,294. Goodwill has been eliminated from the balance-sheet. The preference dividend 
is payable January 31 and July 31. 

Voting power, one vote for every 6 per cent. preference or ordinary share, and one vote for every 
five 5 per cent. preference shares. Director’s qualification. £100 in shares of any class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Comorris, Loughborough. Telephone number, 123 
(seven lines), Loughborough. Five per cent. preference shares numbered 1 to 150,000 are quoted in the 
official list ; latest price, 4%. 

Hernu, Péron and Co., Limited.—Dircctors: Sir T. V. Bowater, Bart. (Chairman), 8S. H. 
Fawell, H. Hernu, M. Péron and H. Tournade (Paris). Secretary: E. A. Hernu. Office: 
98-100, Queen Victoria Street, E.C.4.—The company was registered April 7, 1894, to acquire the 
business of Anglo-continental carriers, &c., of the firm of the same name. The authorised capital is 
£100,000 in shares of £1, half ordinary and half 6 per cent. cumulative preference, the latter rank- 
ing also for priority as to capital. Of the ordinary capital £35,860 was allotted to the vendors — 
as fully paid, and of the preference capital £12,750 has been subscribed and called up. There are 
also loans, &c., for about £11,800. 

The accounts are made up annually to December 31, and submitted in April. For 1909 the ordinary 
shares received 3 per cent. ; for 1910 and 1911, 6 each year; for 1912, 7; for 1918,.8; for 1914, 5; for 
1915, 8; and for 1916, 1917, 1918, 1919 and 1920, 10. Carried forward, £12,957, subject to excess 
profits duty and corporation tax. The assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares: 
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‘Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Henricus, London.” Telephone 
numbers, 681 Bank (3 lines) and 1503 Avenue. 


Herrburger, Brooks, Limited,—Dircctors : C. E. Heath, O.B.E. (Chairman), W. Boosey, W. J. 
_ Mallinson, A. J. Mason, J. J. Herrburger (Paris), A. J. Duhamel, M.C. (alternate), F. W. Shenstone, 
_ F. Bansal) Allen and E. Brooks, A.I.E.E. (Managing Director). Scerectary: C. W. P. Hughes. Office : 
31, Lyme Street, Camden Town, N.W.1.—The company was registered April 30, 1920, to acquire the 
entire issued share capital of Brooks, Limited, manufacturers of pianoforte actions, and the good- 
_ will of the English business of Jean Joseph Herrburger. The authorised capital is £250,000 in 
t shares of £1, of which £231,303 has been issued and paid up, including 83,300 shares allotted fully 
_ paid tothe vendors. At June 30, 1921, there were mortgages for £20,750, and loans for £485. 
| The accounts are made up annually to June 30, and those for the period to June, 1921, were 
| submitted in October. In respect of the period to June 30, 1921, after meeting interest on loans, 
'&c., and writing off preliminary expenses, amounting to £5,185, a cred t balance of £6,901 was 
_ carried forward. On account of 1921-22 an interim dividend of 5 per cent. (actual) was paid in 
_ February. The assets include goodwill, but the amount is not sepiratzly stated. Voting power, 
_ one vote for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 
_ 2s. 6d. Telegraphic address, Lymbrook, Camroad, London. Telephone number, 852 North. 


Hetheringtons’ Auction Company, Limited.—Directors: W. T. Trimble (Chairman), F. Grainger, 
I. H. Mawson, J. Pigg and J. Dyson, F.C.I.S. (Managing Director and Secretary). Office: The 
Mart, Earl Street, Carlisle.—The company was registered March 15, 1892, to acquire the business 
of Messrs. R. B. and G. G. Hetherington, auctioneers and cattle salesmen. The issued capital 
was formerly £31,000 in preference shares and £11,750 in ordinary shares, all of £5 and fully paid, 
_and on the preference shares there were arrears of dividend to the end of February, 1915, of 46% per 
_ cent. In 1915 £10,000 of issued ordinary capital was cancelled, and the remaining £1,750 of ordinary 
_ capital and the £31,000 of preference shares were consolidated into one class and subdivided intc 
_ denominations of £1, while all arrears of dividend on the preference shares were cancelled. The 
_ authorised capital is now £32,750 in shares of £1, all of which has been allotted and paid up. 
__ The accounts are made up annually to February 28, and submitted in March or April. For each of 
_ the six years to 1912-13 4 per cent. was paid on the old preference capital ; for 1913-14, 5; and for 
‘1914-15, 6, leaving arrears of 46? per cent., which were cancelled in the re-organisation of capital 
_ referred to above. For 1915-167 per cent. was paid on the capital as it now stands; for 1916-17, 
_ 1917-18 and 1918-19, 74 each year; and for 1919-20 and 1920-21, 10. Reserve fund, £9,000; carried 
forward, £3,288. On account of 1921-22 5 per cent. was paid in September. Voting power, one 
_ vote for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
_ Telegraphic address, Hetheringtons’ Auction, Carlisle. Telephone number, 342, Carlisle. 


Hick, Hargreaves and Co., Limited.—Directors : Col. Hargreaves (Chairman), C. 8S. Robson 
_ (Vice-Chairman), J. G. Hudson, H. A. Richardson, M. F. Davies and H. Hargreaves. Secretary: 
_ J. Sykes. Office: Soho Iron Works, Bolton.—The company was registered March 29, 1892, to acquire 

the business of the ips of the same name, engineers, i1ronfounders, millwrights, &c. The authorised 


_ capital is £240,000 ivf shares of £10, all of which has been issued, and £216,000, or £9 per share, 
_¢alled up. There afe also debentures for £50,000. The company is a private one, and balance-sheets 

are not issued, but this information is official. Transfer form, common; fee, 2s. 6d. Telegraphic 
_ address, Hick, Bolton. Telephone number, 1373 (three lines), Bolton. 


. High Crompton Mills, Limited.—Feing wound up voluntarily. Liquidator: J. R. Lord, Irwell 
Terrace, Bacup. 


_ High Gosforth Park Company, Limited.—Directors: W. G. Woods (Chairman), J. C. 
Straker (Vice-Chairman), J. E. Cowen, N. Dunn, Hon. the Rev. W. C. Ellis and F. Straker. Manager 
and Secretary: T. H. Hitch. Office: High Gosforth Park, Newcastle-upon-Tyne.—The company 
_ Was registered November 27, 1880, to acquire the High Gosforth Park estate, situate near Newcastle, 
with a view to carrying on horse-racing, steeplechasing, &c. Of the subscribed capital 1,309 shares 
of £30 each were formerly paid up only to the extent of £20 each, while the remaining 207 shares, 
although fully paid, only ranked for dividend on £20 per share, taking interest on the balance, and, in 
order to make all the shares rank equally in respect of their full nominal amount as one class, a dividend 
_ of £10 per share, free of income tax, was declared in June, 1915, out of the reserve fund, and applied 
as regards the partly paid shares in paying up the uncalled capital of £10 per share, while in the case 
of the fully-paid shares the dividend was paid in cash, and each share of £30 was then subdivided into 
denominations of £1. The authorised capital is now £60,000 in shares of £1, of which £45,480 has 
been subscribed and paid up. There is also a loan on mortgage at 44 per cent. to the amount of 
£14,000. 
_ The accounts are made up annually to December 31, and submitted in March. For each of the 
seven years to 1914 8 per cent. was paid, together with a bonus of 10s. per share on all the shares 
‘each time for 1910 and 1911, of 5s. per share for 1912, and of 10s. per share for 1913 and 1914. 
For 1915 3 per cent. was paid, together with a special distribution of £10 per share made out of the 
reserve fund; for 1916, 1917 and 1918 there was no distribution ; and for 1919 and 1920, 10 per 
cent. was paid. Reserve fund, £18,00C; carried forward, £3,080. On account of 1921 5 per cent. 
‘was paid in September. Voting power, one vote for each share. Director’s qualification, £500 
of capital Transfer form, special, but common accepted; fee, 2s. 6d. per deed. Telegraphic 
address, Hitch, Newcastle-on-Tyne. Telephone number, 407, Gosforth. Latest price, 40s. 


_ Highfield Spinning and Manufacturing Company, Limited.—Dzrectors: J. Potts (Chairman), 
B. Summersdale, A. Calvert, G. Moss and T. Lord. Secretary: T. N. Mavock. Office : Springfield 
‘Street, Heywood, Lancs.—The company was registered December 15, 1890, to carry on the business 
of spinners and manufacturers. In July, 1920, each then share of £5 was divided into five shares of 
£1, and at the same time 25,000 additional shares of £1 were created. The authorised capital is 
tow £50,000 in shares of £1, oi which £14,640 has been issued and paid up, including 6s. per share 
m 13,640 shares in July, 1920, out of undivided profits. 

__ The accounts are made up to the end of May and November, and submitted in June and December. 
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In July, 1920, 6s. per share was added to capital as stated above; for the half year to November, 
1920, a dividend of 1s. per share was paid; and for the two half-years to November, 1921, nil. 
Carried forward, a debit balance of £1,605. No report has recently been received, but this information 
is official. Vcting power, one vote for every share. Director's qualification, £125. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 140, Heywood. 


Highfield Tanning Company, Limited.—Directors: C. EF. Parker, W. E. Walker, R. H. Posnett, 
F. M. Bostock and J. Greenhalgh. Secretary: H. Hughes. Office : Runcorn, Cheshire. The company 
(private) was registered May 23, 1888, to carry on the business of tanners, curriers, leather manu- 
facturers, &c. The authorised capital is now £500,000 in shares of £10, and to August 5, 1921, 
£95,000 had been issued as 5 per cent. cumulative preference, having also priority as regards capital, 
£338,900 as ordinary and £4,550 as employees’ shares, and fully paid up. 

No further information is obtainabie from the company but this is offic‘al. Voting power, one vote 
for every ordinary share, and one for every five preference shares, employees’ shares carry no voting 
rights. Director’s qualification, £500 in ordinary shares, Transfer form and fee, none specified, 
Telegraphic address, Highfield, Runcorn. Telephone number, 166 (3 lines), Runcorn. 


Hine, Parker and Co., Limited.— Directors : W. A. C. Strettell (Chairman), E. R. G. Green (Joint 
Managing Director), C. J. Wernham (also Secretary) and E. E. Wilkin (Joint Managing Director). 
Office ; 24, Gresham Street, E.C.2.—The company was registered July 15, 1897, to take over the business 
of wholesale hosiers of the firm of the same name. In December, 1919, the then ordinary shares of 
15s. each were consolidated into shares of £1 (£11,490 being appropriated from reserve capital 
for such purpose), and at the same time 104,040 additional ordinary shares of £1 were created. 
The authorised capital is now £200,000 in shares of £1, £150,000 being ordinary, and £50,000 5 per 
cent. cumulative preference, ranking for priority as to capital, and all the preference and £110,000 
of the ordinary have been issued and called up, including 34,470 ordinary shares allotted in December, 
1919, by way of bonus out of the reserve fund in the proportion of three new shares for every four 
ordinary shares held, and 29,570 ordinary shares offered for subscription at par in April, 1920. 

The accounts are made up annually to the end of January, and submitted in March, For the 
three years to 1911-12 74 per cent. per annem was paid; for 1912-13, 84; for 1913-14 and 1914-15, 
10 ; for 1915-16, 124; for 1916-17, 14; for 1917-18, 15; for 1918-19, 16%, including a bonus of 6% per 
cent., while in December, 1919, a bonus equivalent to 75 per cent. was paid in shares out of the 
reserve fund ; and for 1919-20, 125 per cent. was paid, including a bonus of 24 per cent. (on a capital 
of £80,840). For 1920-21 10 per cent. was paid. Reserve fund, after capitalising £45,960 in 1919, 
£20,000; carried forward, £13,510. On account of 1921-22 24 per cent. was paid in August. The 
preference dividend is usually paid in March and August. 

Voting power, one vote for each share of either class. Director’s qualification, £200 in shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hine, 
Cent, London. ‘Telephone numbers, 264 and 265 Bank. The preference shares are quoted in the 
official list. Latest prices—ordinary, 15s. ; preference, 3. 


Hirst, Brooke and Hirst, Limited.—Dvzrectors: B. Hirst and B. A. Hirst (Governing Directors), 
H. M. Read and E. A. Hirst. Secretary: CO. E. Clark. Office: Millgarth Mills, Leeds.—The 
company was registered January 16, 1893, to acquire the business of manufacturing chemists of 
the firm of the same name. The authorised capital is £50,000 in shares of £5, £38,540 being in 
5 per cent. cumulative preference shares, and £11,460 in ordinary shares, and £37,215 of 
preference and all the ordinary have been subscribed and paid up. In July, 1906, subserip- 
tions were invited towards £20,000 of 44 per cent. debenture stock, part of a total authorised 
of £30,000, and £18,850 has been allotted; the debenture stock constitutes a first charge 
on the freehold estate, with interest payable April 1 and October 1, while the stock is redeem- 
able at par, at the option of the company, now at any time, on three months’ notice, and in the event 
of voluntary winding up for reconstruction or amalgamation is to be paid off at par. Debenture 
interest has been paid to date. No further information is obtainable from the company, but this 
is official. Telegraphic address, Hirst, Leeds. Telephone number, 20374, Leeds. Latest prices—_ 
preference, 3; debenture stock, 723. 


Hitchings, Limited.— Directors: Sir T. Brooke-Hitching (Chairman), T. W. Briggs, P. M. 
Brooke-Hitching and T. E. Smith. Secretary: O. Wyatt Williams, F.C.A. Registered Office: 
Regent House, Regent Street, W.1.—The company was registered May 27, 1897, to take over 
certain businesses of manufacturers of baby carriages, bath chairs, &c.; besides these undertakings 
the company has considerable interest in land and buildings. The authorised capital is £50,000 in 
shares of £1, of which £30,000 is in 6 per cent. cumulative preference shares, ranking for priority as to 
capital, and £20,000 in ordinary, and the entire capital has been subscribed and called up. a 

The accounts are made up annually to June 30, and usually submitted in December. For 1905-6 | 
and 1906-7 5 per cent. per annum was paid; for 1907-8 only the preference dividend was paid, 
There was then no dividend on either class of shares until in respect of 1919-20 when two years’ i 
dividend was paid on the preference shares ; and in respect of 1920-21 two years’ dividend was again paid — 
on the preference shares (to December 31, 1912), leaving arrears amounting to 51 per cent. Reserve | 
fund, £7,400; reserve fund against depreciation of leasehold property, £17,020; carried forward, | 
£6,890, against £9,185 brought down. The assets include goodwill, £30,000. te | 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, 200 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hitching, Wesdo, 
London. Telephone number, 274 City. : 


Hobbs, Hart and Co., Limited.—Directors: E. B, Ellice-Clark (Chairman), A. B. H. Colls, 
C. Lee and J. Pullman (Managing Director). Secretary: G. Wilkins, A.C.1.8. Ofice: Wharnelifie | 
Works, Arlington Street, N.1.—The company was registered July 8, 1887, to take over, as from | 
December 31, 1886, the business of the firm of this name, manufacturers of locks, safes and strong | 
rooms. The authorised capital is £82,500, of which £52,500 has been issued and paid up im 
ordinary shares of 15s., including £8,750 taken from surplus profits in July, 1920, and a similar 
amount from surplus profits in July, 1921, and applied in paying up 2s. 6d. per share each time, 


a 
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and £30,000 in fully-paid 5 per cent. cumulative preference shares of £1, ranking also for priority 
as to capital. 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 the 
ordinary shares received 5 per cent. ; for 1911-12, 6; for 1912-13 and 1913-14, 7 each year; for ° 
1914-15, 5; for 1915-16 and 1916-17 only the preference dividend was paid ; for 1917-18 the ordinary 
shares received 5 per cent. ; for 1918-19 and 1919-20, 10 per cent. each year, with, in July, 1920, 
a bonus in addition equivalent to 25 per cent. out of surplus profits, and applied in paying up 2s. 6d. 
per ordinary share ; and for 1920-21, 8 per cent. with in July, 1921, a bonus in addition equivalent to 
165 per cent. out of surplus profits, and applied in paying up 2s. 6d. per ordinary share, making the 
capital as stated above. Carried forward, £7,785, after capitalising £8,750, as stated above. 

Voting power, one vote for each ordinary or preference share up to 10, one for every addi- 
tional 5 up to 100, and one for every 10 beyond. Director’s qualification, shares of either class to 
the nominal amount of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hobbs 
Hart, London. Telephone number, 835 North. The ordinary shares are quoted in the official list. 
Latest prices—preference, 103. ; ordinary, 4. 


Holborn Empire, Limited.— Directors : Sir F. Eley, Bart. (Chairman), Charles Gulliver (Managing 
Director), G. Dance, A. C. Peake, R. B. Stephens, and W. 8. Gordon Michie (also Secretary). Office: 
Holborn Empire Offices, High Holborn, W.C.1.—The company was registered May 17, 1905. The 
authorised capital is £10,000 in shares of £1, all of which has been subscribed and paid up, and 
are held by the London Theatre of Varieties, Limited, or their nominees. There are also mortgages 
for £45,139, bearing interest at 5 to 6 per cent., which has been paid to date. Reports are not 
printed, but this notice has been officially revised. Voting power, one vote for each share, 
ar’ qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2462 

olborn. 


Holland and Hannen and Cubitts, Limited.— Directors: F. May (Chairman), B. Hannen, E. C. 
Hannen, F. M. May, G. R. Holland and H. 'T’. Desch. Secretary: L. C. Hill. Office : 258, Gray’s Inn 
Road, W.C.1.—The company was registered March 8, 1909, to acquire the business of builders and 
contractors, &c., of Messrs. Holland and Hannen, and Messrs. William Cubitt and Co. 

The authorised capital is £220,000 in shares of £1, all of which had to Oztober 17, 1921, been sub- 
scribed and called up; there were also, in October, 1921, mortgages and charges for £452,838. No 
information is obtainable from the company, which is a private one, but this notice has been revised 
from documents filed at Somerset Heuse. Voting power, one vote forevery share. Director’s qual:fi- 
Cation—permanent director, 5,099 ordinary shares ; others, 250 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cubit, Kincross, London. Telephone number, 7434 
Museum. 


_ Holland and Holland, Limited.—Directors : H. W. Holland (Chairman and Managing Director), 
E. G. Daw and W. G. Rayner. Secretary: T. Blomeley. Office: 98, New Bond Street, W.1.— 
The company was registered July 1, 1898, to take over the business of gun and rifle manufacturers 
of the firm of the same name. ‘The authorised capital is £150,000 in shares of £5, £70,000 being 5 
per cent. cumulative preference, having a priority also as to capital, and £80,000 ordinary, and the 
entire capital has been subscribed and called up. 

The accounts are made upannually to December 31, and submitted in May. For 1911 10 per cent. 
was paid on the ordinary shares; for 1912 and 1913, 104 each year; for 1914, 1915, 1916 and 1917 only 
the preference dividend was paid ; for 1918 the ordinary got 10 per cent. ; for 1919, 9; and for 1920, 7. 
Reserve fund, £20,000; carried forward, £6,322. Voting power, one vote for each share of either 
class. Director’s qualification, 40 shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Armourer, London. Telephone numbers, 1185/6 Mayfair. Preference shares 
Nos. 16,001 to 30,000 are quoted in the official list; latest price, 24. 

Holliday and Page, Limited.—Directors: A: Gough and C. J. Hurcombe. Secretary: A. J. 
Stickley. Office: 11, Pittville Street, Cheltenham.—The company was registered October 20, 
1899, to carry on the business of butchers and purveyors. The authorised capital is £30,000 in 
shares of £5, £10,000 being 5 per cent. (formerly 6) cumulative preference, ranking for priority as to 
capital, but without further participation, and £20,000 ordinary, and all the preference and £10,000 
of the ordinary have been subscribed and paid up, the latter being all privately held. There are 
also 4 per cent. (free of income tax) registered debentures of £100 each for £5,000, with interest 
payable March 31 and September 30, and the principal repayable at par at company’s option any 


time (now), on six months’ notice, or at option of registered holder, on “or after September 


30, 1924, on six months’ notice. The accounts are made up annually to September 30, and sub- 
mitted in November. Reports are not published, and dividend results are not allowed to transpire, 
but this notice has been officially revised. Voting power, one vote for every share, but preference 
shareholders only vote on questions affecting their shares. Director’s qualification, 20 shares, except 
first directors or a managing director at a salary. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address. Holliday, Cheltenham. Telephone numbers, 43 and 62, Cheltenham. 


Hollins Mill Company, Limited.— Managing Directors : 8. Lord (Chairman), E. Bagshawe (Vice- 
Chairman), ¥. A. Lord and G. A. Carver. Directors: G. C. Kelly, J. P. Crankshaw, W. Hodgson and 
W. Yarwood (also Secretary). Office : 5, Portland Street, Manchester.—The company was registered 
as private May 25, 1911, to acquire the business of the Hollins Mill Company, cotton spinners and 
manufacturers, and was converted into a public company as at November 30, 1919. In March, 1920, 
170,000 additional preference and 630,000 additional ordinary shares were created, and at the same 
time the preference dividend was increased from 5 te 7 per cent. The authorised capital is now 
£1,500,000 in shares of £1, £850,000 being 7 per cent. cumulative preference, having also priority as 
regards capital, but without further participation, and £65),000 ordinary, and £700,000 of the 
preference and £500,000 of the ordinary have been issued and paid up, including 275,000 preference 
shares offered for sale at par in March, 1920. At November 30, 1921, there were loans for £9,471. 

The accounts are made up annually to November 30, and submitted in January. For 1919-20 173 
per cent. was paid on the ordinary shares. In respect of 1920-21 there was an available sum, including 
£24,112 brought forward, and £50,000 transferred from general reserve account (reducing it to £50,000), 
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of £131,357, out of which the preference dividend and a distribution of 5 per cent. on the ordinary 
shares were paid, and £50,000 transferred to reserves for corporation profits tax and income tax, leaving 
£7,357 to be carried forward. The preference dividend is payable February 1 and August 1. 
Voting power, one vote for each ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; _ 
fee, 2s. 6d. Telegraphic address, Sheaf, Manchester. Telephone number, 8631 City (five lines), 
Manchester. 


Holloway Brothers, Limited.— Directors: G. J. Holloway (Chairman), T. E. Donne, H, W. Hollo- 
way, L. I. Lane, G. A. A. Mathews and E. W. Strudwick. Secretary: H. J. Brewer, F.C.1.S. Office : 
Kendrick Street, Stroud, Gloucester.—The company was registered April 6, 1891, to take over the 
business of wholesale clothiers, manufacturers, &c., of the firm of the same name. In 1915 £3 15s. 
was written off each share, and the authorised capital is now £199,375 in shares of £7 5s., all of which 
has been issued and paid up. The bulk of the capital is held by the directors and members of the 
family. Reports are not obtainable, but this information is official. Voting power, one vote for each _ 
share. Telegraphic address, Holloways, Stroud. Telephone number, 99, Stroud. 


Holloways’ Properties, Limited.— Directors ; Sir Henry: Holloway, Kt. (Chairman), E. C. Holloway. 
H. J. Holloway, H. T. Holloway, R. E. Holloway, S. Holloway and Col. Sir C. Thomson, K.B.E., C.B. 
Secretary: E.S8. Thomas. Office: 157, Grosvenor Road, Westminster, 8. W.1.—The company was regis- 
tered October 2, 1902, under the title of Holloway Brothers (London), Limited (name changed as above 
in April, 1912), to carry on the business of builders, contractors, &c. The authorised capital is £500,000 
in shares of £1, £200,006 being in 5 per cent. cumulative preference, having also a priority as regards 
capital, and £299,994 in ordinary, and £111,179 of the preference and £289,325 of the ordinary have 
been allotted and called up. | 

The accounts are made up annually to March 31, and submitted about July, an interim dividend 
(in 1922 of 3 per cent.) being paid in January. For the seven years to 1920-21 6 per cent. per 
annum was paid on the ordinary shares. Reserve fund, £40,000; carried forward, £4,193. The 
preference dividend is payable in March and September. Voting power, one vote for each share of _ 
either class. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telephone number, 8560 Victoria. 


Holman Bros., Limited.— Directors: J. M. Holman (Managing Director), J. L. Holman (also 
General Manager), A. '[Treve Holman and P. M. Holman. Secretary: W. E. White, Office: Wesley 
Street, Camborne. London Office: Broad Street House, E.C.2.—The company was registered June 26, | 
1906, to acquire the business of the firm of Holman Bros., manufacturing engineers. The authorised _ 
capital is £160,000, in shares of £1, all fully-paid up. | 

The company being a private one further information is not obtainable, but this is official. 
Telegraphic addresses, Airdrill, Camborne; Airdrill, Ave, London, Telephone numbers, 75 and 76, 
Camborne ; 9270 London Wall. 7 | 


Holophane, Limited.— Directors: Lord E. W. Hamilton (Chairman), Capt. L, E. Jones, O. A. 
Mygatt, H. H. Thompson, Maj. R. Woodhouse and A. Froget (Paris). Secretary: J. W. Ife. Office: 
12, Carteret Street, S.W.1.—The company was registered July 22, 1910, to carry on the business of 
scientific lighting and glassware manufacturers. he authorised capital is £105,000, £100,000 being 
7 per cent. cumulative preference shares of £1, having also priority as regards capital, and £5,000 
ordinary shares of 1s., and £60,757 of preference and all the ordinary have been issued and paid up. 
There are also income bonds for £12,565. Al 

No report has been received, but it is officially stated that bond interest and the dividend on the | 
preference shares have been paid to December 31, 1921: Voting power, one vote for each preference | 
share and two for each ordinary shares. Director’s qualification, 250 preference shares. Transfer | 
form, common; fee, 2s. 6d. Telegraphic address, Holophane, London. Telephone number, 2491 | 
Victoria. . | 

Home and Colonial Steam Fishing Company, Limited.—Dzrectors: Capt. S. R. Woodger | 
(Chairman and Joint Managing Director), A. Reid, E. G. Wallis, W. Dinnes and N. Swann (Joint | 
Managing Director). Secretary: T. J. Ford. Registered Office: 8, Union Court, Old Broad Street, 
E.C.2.—The company was registered May 27, 1919. The authorised capital is £200,000, £195,000 being | 
oarticipating preference shares of £1 and £5,000 founders’ shares of 1s. each, and £64,820 of the | 
preference and all the founders’ shares have been allotted and paid up. The preference shares are 
entitled to a cumulative preferential dividend of 10 per cent. per annum, thereafter the profits are | 
to be divided as to one-half to the preference shares, the other half to the founders’ shares in equal | 
moieties. The preference shares have also priority as regards capital, and after repaying the whole of | 
the capital, are further entitled to one-half of the surplus assets remaining. At December 31, 1920, | 
there were loans for about £33,900. | 

The accounts are made up annually to December 31, and submitted in July. No dividend yet. | 
In respect of the period from May 27, 1919, to December 31, 1920, there was a loss, after providing | 
£2,353 for interest charges, of £2,478. The assets include goodwill and trade marks, £20,850; pro- 
motion and preliminary expenses, £5,237. | 

Voting power, one vote for each share. Director’s qualification, other than first directors, £500. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 9092 Wall. 


Home and Colonial Stores, Limited.—Directors : Sir C. E. G. Philipps, Bart. (Chairman), H.G. | 
Emery (Deputy-Chairman and a Managing Director), T. W. Davidson (a Managing Director), F. H. | 
Leighton (a Managing Director), W. May, W. Saunders and A. R. Wilson. Secretary: G. J. Faro. | 
Office: 2-4, Paul Street, Finsbury, E.C.2.—The company was registered January 8, 1895, to acquire 
the business of the company of the same name, established in 1888. In August, 1905, £500,000 | 
of 15 per cent. cumulative ordinary shares of £1 was subdivided into £250,000 15 per cent. 
cumulative preference shares of 10s. and £250,000 15 per cent. cumulative ordinary shares of 10s., 
and these 10s. shares were then consolidated into shares of £1, while the capital was afterwards ~ 
largely increased. In October, 1920, 900,000 additional A ordinary shares were created, the 
title of these and the then existing A ordmary shares was subsequently altered to ordinary 
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shares, and 300,000 of the new ordinary shares were issued fully paid to the existing ordinary 
: ae older in the proportion of three new shares for each share held as a bonus from undivided 
profits. 
The authorised capital is now £2,400,000, £900,000 being in 6 per cent. cumulative preference 

| shares of £5 (£225,000 having been created in 1913), £250,000 in 15 per cent. cumulative preference 

shares of £1 (ranking after the foregoing 6 per cent. preference shares), £250,000 in 15 per cent. 
_ cumulative ordinary shares of £1, and £1,000,000 in ordinary shares of £1, and the entire capital 
with the exception of £600,000 of the ordinary shares has been subscribed and called up. The 
_ 6 per cent. preference have priority for capital, after which the 15 per cent. preference and the cumu- 
_ lative ordinary rank pari passu before the ordinary. 
The accounts are made up annually to about the end of December, and submitted in February, 
| an interim dividend (in 1921 of 64 per cent.) being paid on the ordinary shares in July. For 1911, 
1912 and 1913 the A ordinary (now known as ordinary) received 20 per cent. each year; for 1914, 
25; and for the five years to 1919, 30, on a capital of £100,000. In October, 1920, a bonus of 300 
per cent. in ordinary shares was distributed from undivided profits, and in respect of 1920 dividends 
totalling 225 per cent. were paid—15 per cent. on a capital of £100,000, and 74 per cent. on the 
| capital as it now stands; and for 1921, 25 per cent. was paid, including a special bonus of 10 per cent. 
| Reserve funds. £532,689 ; carried forward, £46,531. During the year 1921 the company’s plant, 
| machinery, fixtures, fittings, freehold and leasehold values were inspected and valued, and according 
_ to preliminary figures it would appear that the total vaiuation, which has been made on a conserva- 
tive basis, very largely exceeds the values appearing in the books of the company. The directors 
intend to amend the book value of these assets to accord with the valuation and to reduce the item 
of goodwill (standing in the balance sheet at £671,246) by the surplus disc'osed. The preference and 
cumulative ordinary dividends are paid quarterly—on January 1, April 1, July 1 and October 1. 

Voting rights, one vote for every 5 cumulative ordinary or cumulative preference shares, and one 
_ vote for every ordinary share. Director’s qualification, £1,000 in shares of any class. The transfer 
_ books are kept by Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C. Transfer form, 

common ; fee, 2s. 6d. Telegraphic address, Systematic, Finsquare, London. Telephone number, 5150 
(five lines) London Wall. The preference shares and cumulative ordinary shares are quoted in the 
Official list. Latest prices —6 per cent. preference, 43; 15 per cent. preference, 24; 15 per cent. 
_ ordinary, 1°; ordinary, 45s. 6d. 
| Home Grown Sugar, Limited.—Dzrectors: Sir E. Jardine, Bart. (Chairman), Lt.-Col. G. L. 
Courthorpe, M.C., M.P., Lt.-Col. Viscount Fielding, C.M.G., D.S.O., Sir J. Martin (Financial 
Representative of the Government), J. Mason, Right Hon, G. H. Roberts, M.P., and Hon. EH. G. 
Strutt, O.H. Secretary: Alfred Wood. Office: Beet Sugar Fastory, Newark-on-Trent, Notts. 
—The company was registered February 13, 1920, under an arrangement with the Minister 
of Agriculture and Fisheries, to establish the sugar beet industry in this country, and 
to acquire the undertaking of the British Sugar Beet Growers’ Society, Limited, registered 
in 1915 under the Industrial and Provident Societies Acts, and owning 2,834 acres (44 square 
miles), including the villages of Kelham and Averham, upon the Kelham Estate, near Newark, Notts. 
_ The company has also the benefit of a lease of the mineral rights in and under the lands acquired, 
_ whereby certain royalties and an apportioned minimum dead rent of £1,000 per annum are reserved. 


The authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed and 
_ ealled up, the government, through the Minister of Agriculture, having subscribed for 250,000 shares. 
_ The Minister of Agriculture has undertaken to pay upon the 250,000 shares offered publicly, from 
moneys to be provided by Parliament, such sum as may be necessary to supplement the net divisible 
_ profits of any or every year up to April 1, 1930, so that a dividend of 5 per cent, may be paid upon 
_ Such shares each year. In the event of winding up, cessation to carry on the sugar beet industry, or 
_ the alteration of the articles without the consent of the Minister of Agriculture, the obligation ter- 
_Minates. To meet the obligation the Minister undertakes to apply to Parliament from time to time 
_ forthe provision of the moneys requ‘red for the purpose. In the event of Parliament not making 
_ provision in any year the Minister is to make application in a subsequent year not only for the 
_ provision of such year, but also to make good deficiencies in previous years. Fer the amounts so 
_ paid the company will issue profit notes, contaming no charge upon the assets of the company but 
_ only redeemable with interest out of profits remaining after satisfying the dividend rights of the 
_ Shares.and having certain rights in winding up as mentioned below. During the period ending 
April 1, 1930, so long as the government holds shares in the company or unredeemed profit notes 
| the net profits available for dividend are first applied to the payment cf 5 per cent. upon the public 
_ Shares, the government shares not ranking for dividend. The surplus after redeeming any profit notes 
outstanding with 5 per cent. interest thereon is carried forward to the next year subject to the right 
of the company to apply the same by way of deferred cumulative dividend at 5 per cent, upon such | 
number of government shares as the directors shall elect to call upon the Minister of Agriculture 
to transfer. Should the government still hold shares or profit notes after April 1, 1930, all shares 
and unredeemed profit notes rank pari passu in the first instance for a dividend or interest at 
_ the rate of 5 per cent., any surplus being applied in the same manner as above. The directors 
May at any time after payment to the Minister of Agriculture, out of moneys available for the 

purpose, of the amount,of any profit notes with interest thereon atthe rate of 5 per cent. per annum, 

call upon the Minister to sell all or any of the shares held by the Minister to the nominees of the 
directors upon payment of their par value, together with a deferred dividend of 5 per cent. upon such 
shares as from the date of allotment. The directors may offer such shares either at par or at a 
premium, and either privately or by public offer, but no preferential rights of purchase may be given 
_ except to existing shareholders. So long as the government hold a financial interest in the company 
the Minister of Agriculture is entitled, under the articles of association, to appoint a finaucial 
_Yepresentative upon the board of directors who will have power to veto any action proposed in respect 
of certain matters relating to expenditure on capital account, borrowing powers, &c. In the event of 
liquidation all shares and outstanding profit notes rank equally as to repayment of capital, The 
surplus (if any) will then be first applied in payment to the Minister of Agriculture of a sum equivalent 
with any dividends already paid on the government shares to the amount of the dividend received on 
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the shares issued to the public and of arrears of interest on profit notes, and after that pro rata on all 
the shares. 

There are also a first mortgage of £75,000, and an advance by the Treasury of £125,000 on second 
mortgage (both raised since the date of the balance-sheet at March 31, 1921). 


‘The accounts are to be made up annually to March 31, and those for the period from February 13, 
1920, to March 31, 1921, were submitted in June, 1921. Production commenced November 2, 1921, 
and 2,500 acres are under beet, 2,300 acres being cultivated by farmers in the district, and the remain- 
ing 200 acres on the company’s estate. Sanction has been given by the government for the first pay- 
ment of the guaranteed dividend of 5 per cent. on the public capital. Revenue is being obtained 
from the Kelham estate and farm. Reserve at March 31, 1920 (being surplus—British Sugar Beet 
Gsrowers’ Society, Limited), £14,677 ; carried forward, £1,947, subject to depreciation. 

Voting power, one vote for every share, but the shares subscribed by the government, while held 
by the government, have no right of voting except on a proposal for altering the articles or for a 
winding-up. JDirector’s qualification, 1,000 shares (other than the financial representative of the 
government, who is not required to hold any share qualification). Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Sugar, Newark. Telephone number, 29, Newark. Latest price of ordinary, 
8s. 6d. 


Homocea, Limited.— Directors: T. E. Harvey (Chairman), A. G. Arnold and F. T. Gordon. Secre- 
tary: F. Gordon. Office and Works: 5, Scrubbs Lane, Willesden, N.W.10.—The company was regis- 
tered March 31, 1897, to take over the business carried on by a private company styled the Homocea 
Company, Limited. In 1903 the preference shares were written down by one-half, and the ordinary by 
three-fourths, andin August, 1921, 8s. per share was written off the preference shares and 4s. per share off 
the ordinary shares. The authorised capital is now £12,000, £7,500 being in preference shares of 2s., 
and £4,500 in ordinary shares of 1s., and £6,821 16s. preference and £4,261 3s. ordinary have been 
subscribed and paid up. The preference shares have a priority as to capital, and rank first for 6 per 
cent. cumulative dividends, and, after payment of 10 per cent. per annum on the ordinary and 
making provision for a reserve fund, one-half of the profits is to go to the preference and one-half to 
the ordinary. There are also 10 per cent. debentures of £5 each for £2,725, entitled to 50 per cent. of 
the net profits, and redeemable April 1, 1944. . 


The accounts are made up annually to March 31, and submitted in July. For the fifteen years 
to 1920-21 there was no distribution on either class of shares. At March 31, 1921, there was a debit 
of £8,700, including £7,565 brought down, which was eliminated in the reduction of capital as stated 
above. 

Voting power, one vote for each ordinary and two votes foreach preference share. Director’s qualifi- 
cation, 250 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1178 
Willesden. 


Hoods, Limited.— Directors: J. Hood (Chairman and Joint Managing Director), H. H. Hooa 
(Joint Managing Director), C. Shelvoke (also Secretary), A. E. Evans, F. M. Goddard, E. 8. Cockrell and 
W.R. Hosch. Office: International Hxchange, Edmund Street, Birmingham.—The company was regis- 
tered December 15, 1894, to acquire the business of merchants and manufacturers of Mr. Joseph Hood. 
The authorised capital is £50,000 in shares of £1 (formerly £5), half being ordinary and half 64 per 
cent. preference (increased from 5 per cent. as from January 1, 1919), having a priority also as to 
capital, and the whole amount has been issued and paid up. There is also a mortgage of £15,000. 


The accounts are made up annually to December 31, and usually submitted in March. For 1910 
7 per cent. was paid on the ordinary shares; for 1911, 1912, 1913 and 1914, 8 each time; for 1915, 
1916 and 1917, 10; for 1918, 15; and for 1919, 20. For 1920 only the preference dividend was paid. 
Carried forward, £2,644. Balance sheets are not obtainable, but this information is official. The 
preference dividend is paid on December 31—paid to December 31, 1921. The preference shares have 
no voting power unless their dividend is in arrear, or there are questions affecting their rights. 
Director’s qualification, 250 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Hood, Birmingham. Telephone numbers, 6973 Central, Birmingham. 


Hooper and Co. (Coachbuilders), Limited.—Directors: Capt. G. E. Pelham-Clinton, H. C., 
Walker, Capt. M. G. W. Burton, Capt. E. W. Hamilton, Capt. A. H. Boswall Preston and T. R. 
Thornton. Secretary: W. T. Leach. Office: 54, St. James’s Street, 8.W.1—The company was 
registered March 16, 1896. The authorised capital is £30,000 in shares of £1, £10,000 He 
6 per cent. cumulative preference, ranking also for priority as regards capital, and £20, 
ordinary, and the whole amount has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in January. No report has 
been received, but this notice has been officially revised. Director's qualification, shares to the 
nominal value of £100. Telegraphic address, Sociable, Phone, London. Telephone number, 
3242 Regent. 


Hope Brothers, Limited.—Directors: T. E. Goodyear (Chairman), W. W. Greenslade (Deputy- 
Chairman and Joint Managing Director), W. E. Bottrill. E. A. Earl (Joint Managing Director) and 
T. W. Leslie. Secretary: F. L. Brayne, F.C.1.8. Office: 7, Old Bailey, E.C.4.—The company was 
registered August 22, 1900, to acquire the business of hosiers, tailors, and general outfitters of the firm 
of the same name. In May, 1920, 150,000 additional ordinary shares were created, and the authorised 
capital is now £750,000 in shares of £1, £300,000 being 5$ per cent. cumulative preference, having & 
priority also as to capital, and £450,000 ordinary, and all the preference and £348,696 of the ordinary 
have been subscribed and called up. 


The accounts are now made up annually to the end of February, and submitted in April. For each 
of the three years to August 31, 1913, the ordinary shares received 6 per cent. ; for 1913-14, 5; for 
1914-15 and 1915-16, 4; for the six months to February 28, 1917, 3 (actual); for the year 1917-18, 8, 
including a bonus of 2 per cent. ; for 1918-19, 10, including a bonus of 3 per cent.; and tor 1919-20, 
15, including a bonus of 5 per cent. For 1920-21 10 per cent. was paid. Reserve fund, £100,000; 
earried forward, £28,821, after writing £10,000 off guodwill, leaving that item at £250,009. On 
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account of 1921-22 25 per cent. was paid in November. The preference dividend is paid May 1 
and November 1. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 nominal 
value of shares of either class. Transfer form, common; fee, 2s.6d. Telegraphicaddress, Centiped, 
Cent, London, Telephone number, 4700 (four lines) Central. The company is quoted in the official 


list. Latest prices—ordinary, 1%; preference, +}. 


Hope Cotton Spinning Company (1919), Limited.— Directors: J. E. Bull, G. F. Colson, H. 
Davies (also Secretary), F. Dawson, T. Howe and W. O’Neill. Office: Failsworth.—The company 


| was registered November 18, 1919, to acquire the undertaking of a company of practically the same 


name, registered in 1874. The authorised capital is £156,000 in shares of £1, all of which has been 
subscribed, and £78,000, or 10s. per share, called up. 

The accounts are made up to the last Wednesday in March and September, but are not issued to 
the public; meetings are held annually in October. In respect of the year to September, 1920, 
dividends totalling 20 per cent. were paid quarterly ; and for 1920-21, 10. Further information is not 
obtainable, but this is official. ; 

Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired 
three months before appointment. Transfer form, common; fee, 2s, 6d. Telephone number, 7, 


_ Failsworth, : 


Horace Cory and Co., Limited.— Directors: J. W. Salisbury (Chairman), J. Bryant (Vice-Chair- 
man), E. A. Fabb, G. P. Watson and F. E. Wells (also Secretary). Office: Hatcham Manor Works, 


| Tustin Street, Old Kent Road, 8.E.15,—The company was registered April 18, 1900, to take over the 


business of chemical colour manufacturers of Dr, Horace Cory and Co., Limited, registered July 3, 
1896, The authorised capital is £150,000 in shares of £1, £50,000 being 54 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £100,000 ordinary, and the whole amount has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. For 19107 per 
cent. was paid; for 1911, 63; for 1912, 7: for 1913 and 1914, 6 each year; for 1915, 5; for 1916, 6; 
for 1917 and 1918, 5; for 1919, 7; for 1920, 8; and for 1921, 6. Reserve fund, £25,000 ; investment 
reserve fund, £11,018, placed against investments for £44,107, reducing them to £33,089; carried 
forward, £1,582. The assets include goodwill, £110,050. The preference dividend is paid January 1 
and July 1. Voting power, one vote for every share of either class. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tustin, Kent, 
London. Telephone number, 1647 New Cross. The company is !quoted in the official list. Latest 
prices—ordinary, 4; preference, 4. 


Hornung and Co., Limited.—Dircctors: J. P. Hornung (Chairman and Governing Director), 
Lt.-Col. C. B. R. Hornung and Capt. G. Hornung. Secretary: C. A. Underwood. Office: Norfolk 
House, Laurence Pountney Hill, E.C.4.—Hornung and Co. (1920), Limited (private company), was 
registered June 22, 1920, to acquire the business of sugar planters, refiners, manufacturers and 
merchants formerly carried on by Hornung and Co., Limited (incorporated in 1914), and in March, 
1921, the original title was reverted to. The authorised capital is £50,000 in shares of £1 each, all of 
which has been issued and paid up. 

The accounts are to be made up annually to December 31, and submitted towards the end of the 
following year. Voting power, one vote for every share. Director’s qualification, nil. Transfer 
ee common ; fee, 2s. 6d. Telegraphic address, Gerencia, Cannon, London. ‘Telephone number, 
7638 City. 


Horrockses, Crewdson and Co., Limited.—Directors: Sir F. Hollins, Bart. (Chairman), 
W. W. Galloway (Vice-Chairman), Lt.-Col. N. 8S. Brown (Managing Director), 8. Gask, 


_ A. M. Hollins, F. H. Hollins, M. M. Newton and T. H. Watson. Secretary: H. Mallott. 


Office: Yard Works, Preston.—The company was registered January 16, 1920, to acquire the 
undertaking of a company of the same name, registered June 7, 1887, to amalgamate the busi- 
hesses of Messrs. Horrockses, Miller and Co., cotton spinners and manufacturers, of Preston ; 
Crewdson, Crosses and Co., Limited, cotton spinners, &c., of Bolton, registered May 2, 1877; and 
Hollins Brothers and Co., cotton manufacturers, of Preston. The authorised capital is £5,500,000 
in shares of £1, but the amount subscribed and paid up has not transpired. The company is a private 


_ concern, the whole of the issued capital being held by the Amalgamated Cotton Mills Trust, Limited. 


Telegraphic address, Horrockses, Preston. Telephone number, 821, Preston. 


Horseley Bridge and Engineering Company, Limited.— Directors; J. T. Daly (Chairman and 
Managing Director), Sir G. H. Holcroft, Bart., W, V. W. Kell, Sir 8. H. H. Henn, K.B.E., and W. 
Perks. Secretary: J. W. Baillie, A.O.I.S. Office: Tipton, Staffordshire.—The Horseley Company, 
Limited, was registered December 18, 1873, to take over the business of engineers, &c., of a firm carried 
on under the same title, and in 1917 the name was changed as above. In March, 1920, 200,000 addi- 
tional shares were created, and 100,000 offered for sale at a premium of 1s. per share ; the authorised 
capital is now £350,000 in shares of £1, of which £250,000 has been issued and paid up, At March 31, 


_ 1921, there was a liability ot £42,763 to Lioyds Bank Limited. 


The accounts are made up annually to March 31, and submitted in June or July.. For 1911-12 4 
per cent, was paid ; for 1912-13, 6; for 1913-14, 74; for 1914-15, 8; for 1915-16, 7; for 1916-17, 8; 
for 1917-18, 7; and for 1918-19, 1919-20 and 1920-21, 8 each year—all free of income tax. Reserve, 
£80,000 ; carried forward, £12,385. : ; , 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Horseley, Tipton; Galileo, 
London. Telephone numbers, 107 and 108, Tipton. Latest price, 13s. 


Hosken, Trevithick, Polkinhorn and Co., Limited.— Directors: S. J. Polkinhorn (Chairman and a 
General Manager), M. H. Holman (Deputy-Chairman), H. Hosken (a General Manager), H, Rosewarne 
(a General Manager), P. H. Tonkin, H. H. Trevithick and R. Trevithick. Secretary: J. 8. Broach, 
F.C.1.S. Office: Truro, Cornwall.—The company was registered March 14, 1890, to carry on the 
business of corn, seed and manure merchants, millers, bakers, steamship owners, &c. The authorised 
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capital is £250,000 in shares of £5, £90,000 being 5 per cent. cumulative preference, having also a 
priority as to capital, and £160,000 ordinary, and £66,225 preference and £135,000 ordinary have been 
subscribed, and £174,225 paid up, the preference being fully paid, and the ordinary having £4 per 
share called. There are also—5 per cent. first mortgage debentures of £100 each for £43,707, with 
interest payable June 30 and December 31, and the principal repayable June 30, 1924; and a bank 
overdraft for £42,367, against which 5 per cent. first mortgage debentures for £41,252, and 5 per cent. 
second mortgage debentures for £10,000, have been deposited as security. To etfect the redemption of 
the principal of the debentures a policy of £100,000 has been taken out on which premiums amounting to 
£44,341 have been paid. 

The accounts are made up annually to December 31, and usually submitted in March. In respect of 
1911 two years’ preference dividend was paid, thus clearing off arrears, but there was no distribution 
on the ordinary shares; for 1912 and 1913 only interest charges were met; in respect of 1914 and 
1915 two years’ preference dividend was paid each time, thus clearing off arrears, but there was 
no distribution on the ordinary; and for 1916 the ordinary received 5 per cent. Reserve fund, 
£33,579 ; carried forward, £16,581, subject to excess profits duty. For 1917 and 1918 5 per cent. was 
again paid on the ordinary shares each time; and for 1919, 6. Recent accounts have not been received, 
but this notice was last year officially revised 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cornubia, Truro. Telephone 
number, 193 (private branch exchange), Truro. 


Hotpoint Electric Appliance Company, Limited.—Directors: J. Gray, H. A. Lingard and F. W. 
Leevers. Secretary: A. Clements, Office: 21, Berners Street, W.1.—The company was registered 
March 30, 1920, to carry on the business of manufacturers and importers of and dealers in domestic, 
industrial, and labour-saving devices and electrical appliances. The authorised capital is £100,000 in 
shares of £1, of which £35,000 has been issued and paid up. The accounts are to be made up 
aunualily to December 31, and submitted about March. The company did not commence business 
until January 1, 1921. Voting power, one vote for every share. Directors’s qualification, £250. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hotpoint, Wesdo, London. Telephone 
number, 2607 Museum. 


Houghton-Butcher Manufacturing Company, Limited.—Practically the whole of the share 
capital is owned by the British Photographic Industries, Limited. 


Houghtons, Limited.—Practically the whole of the share capital is owned by the British Photographie 
Industries, Limited. 


Houlder Brothers and Co., Limited.—Managing Directors: F. H. Houlder (Chairman), 
Sir F. W. Lewis, Bart., M. C. Houlder and W. C. Warwick. Secretary: H. Whittingham. 
Head Office: 583, Leadenhall Street, E.C.3.—The company was registered January 26, 1898, 
to take over the business of merchants, shipowners, &c., of the firm of the same name in 
England, Scotland and South America, and other businesses have since been acquired. In 
1920 80,000 additional ordinary shares were created, and issued to the ordinary shareholders in the 
proportion of one new share for each share held as a bonus out of the then general reserve fund. 
The authorised capital is now £900,000 in shares of £5, £100,000 being 54 per cent. cumulative pre-_ 
ference, having a priority also as to capital, and £800,000 ordinary. The entire capital has been sub- 
scribed and paid up. There is also 43 per cent. first debenture stock for £125,000, secured by a 
floating charge on all the assets of the company, with interest payable January 1 and July 1, and the 
principal repayable at the option of the company (now) at any time, at 105 per.cent., on six months’ 
notice, while the stock is to be repaid at the same price in the event of any distribution of assets under 
reconstruction or amalgamation. 


The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
have been paid free of tax since and including 1916, For 1908 the ordinary shares received 5 per cent; 
for 1909, 1910 and 1911, 74 each time; for 1912, 1913, 1914 and 1915, 124, with in respect of 1915 a 
bonus of 125 per cent. in addition ; for 1916, 15, with, in addition, a share bonus of 100 per cent., 
provided by the capitalisation of £200,000 of the reserves; and for 1917 and 1918 15 per cent. was ~ 
again paid. For 1919 173 per cent. was paid, with, in addition, a share bonus of 100 per cent., provided 
by the capitalisation of £400,000 (the whole) of the general reserve. For 1920 10 per cent. was paid on 
the increased capital. General reserve fund at December 31, 1920, £50,000; special reserve fund, 
£50,000 ; carried forward, £13,550. On account of 1921 3 per cent. was paid in July, The preference 
dividend is paid January 1 and July 1. 


Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of either — 
class. ‘Transfer form, common ; fee, 2s.6d. Telegraphic address, Houlders, Fen, London. Telephone 
number, 5504 Avenue. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 35; debenture stock, 623. 


Household Stores Association, Limited.—Directors: W. L. Hockin (Chairman), J. E. Longson 
(Vice-Chairman) and J. Nadin, O.B.E. Secretary: W. H. Westerman. Office: 44, King Street West, 
Manchester.—The company was registered July 16, 1872. The authorised capital is £50,000 in shares 
of £1, of which £26,292 has been subscribed and called up, 9,160 shares being known as D shares, At 
August 31, 1920, there was also a mortgage for £25,000; and a loan of £9,897. ; 


The accounts are made up annually to August 31, and submitted in October. For 1910-11 and 
1911-12 10 per cent. was paid each time ; and for 1912-13, 74 (free of income tax). There was then no 
distribution until in respect of 1918-19, when 24 per cent. was paid; and for 1919-20 the dividend was 
5 per cent. (free of income tax). Reserve fund, £5,200; carried forward, £2,698. The accounts for 
1920-21 have not been received Voting power, one vote for every five shares. -Director’s qualification, 
50 shares. Transfer form, common; fee, 1s. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic 


address, Household, Manchester. Telephone numbers, 3686-8 (City), Manchester. Latest price 
(both classes) 14s. 6d. 
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Hovis, Limited.— Directors: J. Browne-Martin (Chairman), A. H. Dence, T. C. Fitton (Managing 
Director) and J. F. Morton (Employé Director). Secretary: A. E. Cressall, F.C.1.8. Office : 154, 
Grosvenor Road, 8. W.1.—The Hovis-Bread Flour Company, Limited, was registered February 2, 1898 
to acquire the milling and flour business of Messrs. S, Fitton and Son, and in July, 1918, the name was 
changed as above. In October, 1920, the entire share capital of Marriage, Neave and Co., Limited 
was purchased, and in connection therewith £250,000 additional ordinary shares were created, and the 
authorised capital is now £550,000 in shares of £1, £150,000 being in 6 per cent. cumulative preference 
having a priority also as to capital, and £400,000 in ordinary, and all the preference and £280,000 of 
the ordinary have been subscribed and called up, including 100,000 ordinary shares offered for 
subscription at par in November, 1920. There are also—4 per cent. debentures for £60,000, the total 
authorised, with interest payable March 31 and September 30, and the principal repayable, at the 
company’s option, on six months’ notice, at 105 per cent.; and (at March 31, 1919) a bankers’ 
overdraft of £41,256. 

The accounts are made up annually to March 31, and usually submitted in May. For 1909-10 4 per 
cent. was paid; and for each of the nine years to 1918-19, 6. Reserve fund, £100,000; carried 
forward, £9,661. In May, 1917, the company’s mills were taken over by the Food Controller, but the 
bisiness was decontrollel on March 31, 1921; the remuneration due to the company for the years 
1919-20 and 1920-21 not yet (January, 1922) having heen settled, the accounts for those years have 
not been issued ; in respect of those years, however, dividends amounting to 8 per cent. per annum 
have been paid, while on account of 1921-22 4 per cent. was paid in December, 1921. The preference 
dividend is paid March 31 and September 30. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class ; employé director’s qualification, 50 shares of either class. Transfer form, common: fee, 2s. 6d. 
Telegraphic address, Hovis, London. Telephone number, 3990 Victoria. Both classes of shares are 


quoted in the official list. Latest prices—ordinary, 1,°,; preference, i. 


Howard and Bullough, Limited.— Directors: Sir G. Bullough, Bart. (Chairman), C. A. Peltzer (Vice- 
Chairman), J. Bancroft, M.B.E., G. Bootheway, J. Redmanand W. D. Smith. Secretary : G. Ormerod. 
| Office: Globe Works, Accrington.—The company was registered June 30, 1894, to acquire the cotton- 

spinning and other machine manufacturing business formerly carried on by a firm, but more recently 

by a private company, of the same name as that now used. In July, 1918, 250,000 additional 

ordinary shares were created, and the authorised capital is now £1,250,000—£250,000 in 6 per cent. 
-non-cumulative preference shares of £10, having also a priority as to capital, and £1,000,000 in 
ordinary shares of £1—all of which has been issued and paid up, including 250,000 ordinary shares 
issued to the ordinary shareholders in July, 1918, by way of bonus out of the reserve fund, in the pro- 
: portion of one new share for every three old shares. There is also £259,000 4 per cent. debenture 
stock, with interest payable January 1 and July 1, and irredeemable excepting that the company 
has now the right to pay off the whole issue at 105 per cent. at any time on six months’ notice. A+ 
| May 31, 1921, there was a liability to bankers of £117,083. 

The accounts are made up annually to May 31, and submitted in June or July, interim dividends 
being usually paid quarterly on January 10, April 10, July 10 and October 10. For each of the three 
‘years to 1911-12 10 per cent. was paid on the ordinary shares, with, in addition, a bonus of 5 per cent. 
each time, and in respect of 1911-12 a special bonus of 334 per cent. out of the dividend reserve fund : 
for 1912-13, 10, with a bonus of 1s. 2d. per share out of the special contingency reserve fund ; for 
1913-14, 1914-15, 1915-16 and 1916-17, 10; and for 1917-18, 15, with, in addition, a bonus of 334 per cent. 
out of the reserve fund, which was capitalised as above. For 1918-19, 1919-20 and 1920-21, 10 per cent. 
Was paid each year. Reserve fund, £200,000 ; dividend reserve fund, £200,000 ; special contingency and 
shrinkage of investments reserve fund, £155,000; carried forward, £50,956. Dividends, formerly paid 
free of income tax, are now paid less tax. In October, 1921, a quarterly interim dividend at the rate 
of 10 per cent. per annum was paid on the ordinary shares, and a further similar payment was made 
on January 10, 1922, The preference dividend is paid on January 10 and July 10. 

Voting power, ‘‘one vote for each ordinary share, and, in certain events only, one vote for every 
preference share.” Director’s qualification, 3,000 ordinary shares. ‘Transfer form, common; fee, 
2s. 6d. per transfer ; debenture stock is transferable in multiples of £1. Telegraphic address, Globe, 
Accrington. Telephone number, 2121, Accrington. The company is quoted in the official list. Latest 
-prices—ordinary, 2% ; preference, 8; debenture stock, 684. 

Howard and Wyndham, Limited.— Directors : M. Simons (Chairman), D. Heilbron, F.W. Wyndham 
and G. T. Minshull (the last two being Joint Managing Directors). Secretaries: Carter, Greig and 
Co., C.A. Office: 5, St. Andrew Square, Edinburgh.—The company was registered March 5, ‘1895, and 
owns the Royal Lyceum Theatre, Edinburgh, the Theatre Royal, Edinburgh, and the Theatre Royal 
and King’s Theatre, Glasgow. In 1919 5,000 additional ordinary shares were created, and the 
authorised capital is now £175,000 in shares of £5, £125,000 being ordinary and £50,000 5 per cent. 
‘cumulative preference, the latter ranking also for priority as to capital, and £105,0U0 of the ordinarv 
and £30,000 of the preference have been issued and paid up, including £35,000 ordinary issued in 
1919 to the ordinary shareholders in the proportion of one new share for each two shares held as a 
bonus from the reserve fund. 

_ The accounts are made up annually to February 28, and submitted in March or April. For 1910-11 
and 1911-12 10 per cent. was paid each year; for 1912-13 and 1913-14, 125; for 1914-15, 1915-16 
and 1916-17, 10; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 20, including a 
bonus of 10 per cent., while in May, 1919, a share bonus of 50 per cent., free of income tax, was paid 
-n ordinary shares, payment being provided out of the reserve fund, making the capital as stated above. 
For 1919-20 123 per cent., including a bonus of 25 per cent., was paid ; and for 1920-21, 10. Reserve 
accounts, £17,500; carried forward, £1,095. 

| Voting power, one vote for each share of either class up to 100, one vote for every additional 10 up 
to 200, and one for every 100 beyond. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. ‘Telegraphic address, Carter, Edinburgh. Telephone number, 48, 
Edinburgh. Latest prices—ordinary, 92s. 6d. ; preference, 66s. 


Howe Bridge Cotton Spinning Company (1920), Limited.— Directors: Sir J. P. Reynolds, D.S.O., 
'A. E. Holt, G. Clapperton, J. A. Holt, J. Baldwin and Lt.-Col. J. J. Shute, C.M.G. “Secretary: H 


2294 THE STOCK EXCHANGE YEAR-BOOK. 


Worthington. Office: Chowbent Mills, Atherton.—The company was registered April 6, 1920, in 
reconstruction of a company of almost similar title registered in 1868. The authorised capital is 
£2,500,000 in shares of £1, of which £1,426,315 has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in May. For 1920-21 10d. per 
share was paid. Carried forward, £133,968. The nct profit for the half year to September 28, 1921, 
after deducting £55,590 for depreciation, amounted to £34,351, ‘° which in view of the uncertain state 
of the cotton trade the directors consider it advisable to carry forward.’’ Balance sheets are not 
published, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 10,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
How, Atherton. Telephone number, 121, Atherton. 


Howell and Co., Limited.— Directors: S. E. Howell, C. E. Howell and E. E. Howell. Secretary: 
J. R. Garner. Office; Sheffield Tube Works, Wincobank, Sheffield.—The company was registered 
July, 1889, and carries on the business of manufacturers of weldless steel boiler tubes, superheaters 
to any design, crucible cast steel for tools, files, &c. In 1919, 150,000 new shares were created, and 
123,000 were allotted to shareholders as a result of the capitalisation of the reserve fund. The authorised 
capital is now £250,000 in shares of £1, and to September 12, 1921, £205,000 had heen subscribed 
and £196,870 paid up, 123,700 shares being fully paid, and 81,300 having 18s. per share called up. 
No information is now obtainable from the company, which is a private concern, but these particulars 
have been revised from documents filed at Somerset House. Telegraphic address, Howell, Sheffield. 
Telephone numbers, 47 and 48 (Central), Sheffield. 


Howes and Burley, Limited.—Directors: J. F. Byrne (Chairman), W. Burley and P. J. 
Parkes (also Secretary). Office: Holloway Head, Birmingham.—The company was registered 
June 27, 1900, to acquire the business of carriage lamp manufacturers, &c., of a firm of the 
same name. In 1908 14s. per ordinary share (all issued to the vendor) was written off as lost; 
arrears of preference dividend to December 31, 1907, were cancelled, and the cumulative dividend 
rights of the same abolished (but restored in July, 1920); and the ordinary shares were consolidated 
into shares of £1. The authorised capital is now £36,000, £25,000, being in 53 per cent. cumulative 
preference shares of £5, and £11,000 in ordinary shares of £1. The preference shares have a priority 
as to capital, and on any distribution of assets are to share rateably with the ordinary shares in surplus 
assets until they shall have received in all £6 per share. All the ordinary capital and £15,000 of the 
preference capital have been subscribed and called up. At December 31, 1920, there were bankers’ 
loans for £44,232, against which debentures for £35,000 have been deposited as security. 

The accounts are made up annually to December 31, and usually submitted in July. There has 
been no dividend on the ordinary shares for many years past, and in the six years to 1914 there was 
no distribution on the preference capital ; for 1915, 1916, 1917, 1918, 1919 and 1920, the full preference 
dividend was paid. Carried forward, £6,882, including £2,877 brought down. Goodwill, including 
patents and registered designs, figures in the balance sheet at £1,000. Voting power, one vote 
for every share of either class. Director’s qualification, shares of either class to the nominal value 
of £250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Hallewell, Birmingham. Telephone number, 2536 Private Branch 
Exchange (Midland), Birmingham. 

Huddersfield Fine Worsteds Limited.—Dzrectors: A. E. Learoyd (Chairman and Joint Managing 
Director), A. H. Sykes (Joint Managing Director), H. Armitage, F. Learoyd, J. C. Ingledew, E. C, : 
Lockwood, A. Sykes and K. Sykes. Secretary: KE. Overton. Office: Trafalgar Mills, Huddersfield.— 
The company was registered October 28, 1920, to acquire the businesses of Learoyd Brothers and Co., | 
Limited (registered March }20, 1897), and Joseph Sykes and Co., Limited, and A. Crabtree and Co, | 
worsted and woollen cloth manufacturers and merchants, &+. | 

The authorised capital is £890,000 in shares of £1, £300,000 being 8 per cent. cumulative preference | 
and £500,000 ordinary, and £210,714 of the preference and £321,433 of the ordinary have been issuedand | 
paid up. There is also 65 per cent. first mortgag2 debenture stock for £88,620, with interest payable | 
June 30 and December 31, and the principal repayable at any time after June 30, 1930, on six months’ 
notice from the company. a 

The accounts are to be made up annually to December 31, and submitted in February or March. The 
preference dividend is payable January 1 and July 1. Voting power, one vote for each share of either | 
class, but preference shareholders only vote under special circumstances. D'rector’s qualification, | 
1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Trafalgar, Hudders- | 
field. Telephone number, 373, Huddersfield. | 

Hudson and Kearns, Limited.— Directors: R. Hulme (Chairman), J. B. Stevenson, L. Lacey and | 
W. B. Phillips. Secretary: B. Spedding. Registered Office: 34, Nicholas Lane, E.C.4.—The or 
(formerly private) was registered October 9, 1907, to acquire the business of Messrs. Hudson, wholesale | 
stationers, printers and publishers, and other businesses have since been acquired, including that of | 
Taylor, Garnett, Evans and Co., Limited, Manchester, and Knight’s Manufacturing Company, Limited. | 
The authorised capital is £280,000 in shares of £1, £125,000 being 8 per cent. cumulative first | 
preference, £30,000 6 per cent. second cumulative preference, and £125,000 ordinary, and all the 
first preference (offered for subscription at par in February, 192), £15,375 of the second preference © 
and £100,008 of ordinary have been subscribed and paid up. The preference shares rank in the order | 
named for priority as regards capital, but confer no further right to participate as regards assets or. 
profits. There are also—a mortgage for £50,000; and a banker's charge on the Manchester factory 
£50,000. a | 

The accounts are made up annually to June 30, and submitted in November, For 1919-20 a 
dividend of 10 per cent. was paid on the ordinary shares; and for 1920-21 2% (both free of tax). | 
Ordinary share premium and capital reserve accoun:, £4,250, carried forward, £2,514. The assets include 
new issue expens-s account and additional capital duty, £15,198. The preference dividends are — 
payable June 30 and December 31. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 250 ordinary shares. Transfer form, common ; | 
fee, 2s. 6d. Telegraphic address, Hudson, Friars, London. Telephone number, 4900 (seven lines) y 
Hop. Latest price of first preference, 16s. 6d. . 
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Hudson Brothers, Limited.— Directors : F. Hudson (Chairman), J. 8. Hudson, L. L. Hudson and 
G. Hudson. Secretary: 8S. Ashton, F/C.1.S. Registered Office: 160, New Bond Street, W.1.—The 
company was registered March 31, 1910, to take over the business of provision merchants and grocers, 
carried on by Hudson Bros., London, Limited, registered November 11, 1898. The authorised capital 
is £130,000 in shares of £1, £55,000 being 6 per cent. cumulative preference, £55,000 6 per cent. 
preferred ordinary, and £20,000 in ordinary shares. The preference and preferred ordinary shares 
have, in their respective order, priority as regards capital over the other shares, and £53,000 of 
preference, £53,000 of preferred ordinary and £19,940 of ordinary have been issued and paid up. 
Being a private company, reports are not obtainable, but this notice has been officially revised. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hudson Brothers, Smith, London. 
Telephone number, 1390 (four lines) City. 


Hudson Scott and Sons, Limited.—Directors: F. N. Hepworth (Chairman and a Managing 
Director), H. E. Baber, Capt. T. H. Hodgkinson, G. H. Knight, Sir B. Scott (a Managing Director), 
K. Scott-Nicholson (a Managing Director) and G. 8. Thompson. Secretary: R. Thompson. Office: 
Carlisle.—The company was registered March 30, 1898, to acquire a business of colour printers, 
lithographers and decorated tin box manufacturers. The authorised capital is £150,000 in shares of 
_ £100, £50,000 being 10 per cent. cumulative preference, having also a priority as to capital, and 
_ £100,000 ordinary, and the whole amount has been subscribed and called up, all except 132 ordinary 
_ shares having been issued as fully paid. There are also debentures for £61,200, on which interest has 
_ been paid to date. The company being a private concern, reports are not issued, but this informa- 

tion is official. Voting power, one vote for every share of either class. Director’s qualification, 5 
_ ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hudson, Carlisle. Tele- 
_ phone number, 16, Carlisle. 


Hudson, Sykes and Bousfield, Limited.—Permanent Director: C. E. Bousfield. Ordinary 
_ Directors: P. D. Thomas (Chairman), E. C. Hudson, H. J. E. Stockdale and C. A. Robinson (Secretary). 
Office : 19, Wellington Street, Leeds.—The company was registered May 3, 1899, to acquire the business 
of woollen and worsted manufacturers and worsted spinners of the firm of the same name. The 
authorised capital is £105,000 in shares of £10, £60,400 being cumulative 5 per cent. preference, 
having a priority as to capital, and £44,600 ordinary ; of the preference £55,210 and of the ordinary 
_ £1,200 have been issued credited as fully paid to the vendors. In May, 1899, there was issued publicly 
at par £60,000 of 45 per cent. first mortgage debenture stock, forming part of a total of £75,000, 
_ the balance having been allotted to the vendors. The stock is secured by a first mortgage of the 
freehold property and fixed machinery, has interest payable January 1 and July 1, and is to be repaid 
January 1, 1924, the company having the option of paying off the stock in whole or in part at 
5 per cent. premium (now) at any time, on six months’ notice. 

The accounts are made up annually to June 30. Debenture interest and the preference dividend 
| have been paid to date. Reports are not issued, but this information is official. Voting power, one 
_ vote for every ordinary share. Director’s qualification, 10 shares of either class. Transfer form, 
- common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £10. Telegraphic 
_ address, Bousfield, Leeds. Telephone number, 21870, Leeds. Latest price of debentures, 86. 


' Hudswell, Clarke and Co., Limited.—Directors: G. W. Butlin and H. Lambert (Managing 
- Directors), W. Johnsonand W. W. W. Clayton. Secretary: G. Wheelhouse. Office: Railway Foundry, 
_ Hunslet, Leeds.—The company was registered November 29, 1899, to take over the business of 
_ locomotive builders and general engineers of the firm of the same name. The authorised capital 
is £100,000 in shares of £5, £10,000 being 5 per cent. cumulative preference, having also a priority 
as to capital, and £90,000 ordinary, and the whole amount has been subscribed by the vendors and 
_ friends and called up. An issue of 43 per cent. first mortgage debenture stock for £45,000 was 
_ made publicly at par; the stock is secured by a first mortgage on the freehold properties and fixed 
machinery, has interest payable May 1 and November 1, and is to run for twenty-five years from 
November 1, 1899, but the company has the option (now) at any time to pay off the whole or any 
_ part of the stock at 5 per cent. premium, on six months’ notice. Interest on the debenture stock and 
the dividend on the preference shares have been paid to date. 

__ The accounts are made up annually to June 30, and submitted in August, but are not published ; 
this information, however, is official. Voting power, one vote for each share of either class. 
_ Director’s qualification, £1,000 of share capital. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Loco, Leeds. Telephone number, 20993, Leeds. Latest price of debenture stock, 85. 


Hugh Moore and Alexanders, Limited.—Durectors: M. Goodbody (Chairman), E. H. Andrews, 
J. F. Donaghy, W. R. P. McNeight and R. H. Moore. Secretary: J. Templeton. Office: Linen 
Hall, Dublin.—The company was registered July 19, 1898, to acquire the businesses of Messrs. 
Hugh Moore and Co. and Messrs. Alexanders and Oo., wholesale druggists, &c. The authorised 
capital is £130,000, half being in 5 per cent. cumulative preference shares of £5, with a priority as 
to capital, and half in ordinary shares of £1, and £50,000 of. each class has been subscribed and paid up. 
There are also—a bank mortgage on premises for £15,000; and a liability to the Bank of Ireland for 
£51,372, against which £50,000 debentures have been issued as collateral security. 

The accounts are made up annually to March 31, and submitted in June. For each of the ten years 
to 1912-13 5 per cent. was paid on the ordinary; for 1913-14, 25 ; and for the seven years to 1920-21, 5. 
Reserve funds, £14,730; carried forward, £3,282, subject to excess profits duty. The preference 
dividend is paid June 1 and December 1. ’ } 5 tae 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Excelsior, Dublin. Telephone 
‘humber, 5055, Dublin. Latest price of ordinary, 10s. 3d. 


Hugh Stevenson and Sons, Limited.—Directors: A. Stevenson (Chairman), E. J. B. Standerwick 
(Joint Managing Director), A. H. Stevenson (Joint Managing Director), S. W. Oglesby (also Sales 
Manager), S. J. Passmore and Sir A. Roger. Secretary: J. G. Dixon. Registered Office: 37-41, 
'Gracechurch Street, E.C.3.—The company was registered September 11, 1920, and purchased as a 
going concern the undertaking and assets of a company of the same name registered June 18, 1898, 
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carrying on the business of box manufacturers of the firm of the same name, and has factories in Man- 
chester, London, Birmingham, Leith, Glasgow, Perth, and Metton, Surrey. ‘The authorised capital is 
£1,000,000 in shares of £1, half being participyting preference and half ordinary, and £450,000 of each 
class has been issued and paid up. The preference shares rank first for fixed cumulative preferential 
dividends of 9 per cent. per aunum, and after payment of 9 per cent. on the ordinary shares, surplus 
profits remaining are to be equally distributed between both classes of shares. In the event of liquida- 
tion the preference shares have priority as regards capital, and after repayment of the ordinary capital 
surplus assets remaining are to b2 divided equally between the preference and ordinary shares. No 
debentures or charges (other than the usual charges required by bankers. for temporary loans in the 
ordinary course of business) can be raised without the sanction of a majority of the preference share- 
holders. At September 30, 1921, there was a loan from bankers of £134,327, secured by a first 
debenture. 

The accounts are made up annually to September 30, and submitted in December. In resp2st 
of 1920-21 there was a net loss on trading and on realisation and writing down of stock, after deducting 


the proportion of profit from date of incorporation to September 30, 1920, of £97,891. The assets in- — 


clude goodwill, but the amount is not separately stated. The preference dividend is payable June 30 
and December 31.—paid to December 31, 1920. Voting power, one vote for every ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 7728-7731 (four lines) Central. 


Hughes-Johnson Stampings, Limited.— Directors: T. D. Hickman (Chairman), 8. F. Jones, F* 
Nightingale, C. F. H. Tredgold (also Works Manager) and C. W. Smith (also Secretary). Office’ 
Langley Engineering Works, Langley Green, near Birmingham.—The company was registered March 
31, 1897, to acquire the business of manufacturers of stampings and forgings of Messrs. Hughes, 
Johnson and Co. In December, 1919, 70,000 additional ordinary shares were created, and the 
authorised capital is now £130,000 in shares of £1, of which £84,000 has been subscribed and called up, 
including 6,000 shares issued late in 1915 as a bonus, in the proportion of one share for every six then 
held, and 42,000 shares issued share for share in December, 1919, at a premium of 5s. per share. 

The accounts are now made up annually to July 31, and usually submitted in October or 
November. For 1910-115 per cent. was paid ; for 1911-12, 74; for 1912-13, 10; for 1918-14, 75; and for 
1914-15, 124, including a bonus of 24 per cent. (free of income tax), with, in respect of 1914-15, a bonus in 
addition of one new share for every six shares held, being equivalent to 162 per cent. For 1915-16, 
1916-17, 1917-18, 1918-19 and 1919-20 10 per cent. was paid each time, with in respect of 1917-18 a 
bonus of 5 per cent., in 1918-19 a bonus of 10 per cent. and in 1919-20 a bonus of 5 per cent., in 
addition (free of income tax). Reserve fund, £32,500; carried forward, £1,290. In 1914-15 a reserve 
fund of £7,000, and £1,016 from profits, were applied in extinguishing the item ‘‘yoodwill.” For 
1920-21 a dividend of 75 per cent. (free of tax) was paid, but the accounts for that year have not yet 
(January, 1922) been issued, pending a settlement of excess profits duty liability. 

Voting power, one vote tor every share. Director’s qualification, 1,000 shares. Transfer from, 
common ; fee, 2s. 6d. Telegraphic address, Engines, Langley, Wore. Telephone numbers, 260, 261, 
262 and 263, Oldbury. 


Hugon and Co., Limited. — Directors; G. H. Winterbottom (Chairman), G. R. Hugon 
(Managing Director), R. P. Sidebottom, J. H. Hugon (also Secretary), C. Dodd and M. Brickhill. 


q 


Office ; Ogden Lane, Openshaw, Manchester.—The company was registered April 8, 1920, to acquire the - 


business of a company of the same name (originally registered in 1893), manufacturers of Atora refined 
beef suet, exporters and importers of suet, meat, live cattle, &c. The authorised capital is £1,500,000 
in shares of £1, £500,000 being participating preference having also priority as regards dividend and 
capital, and £1,000,000 ordinary, and £173 of the preference and £574,275 of the ordinary have been 
issued and paid up, all the preference and £573,668 of the ordinary having been allotted credited as fully 
paid to shareholders of the old company. The preference shares rank first for a cumulative dividend 


of 7 per cent., and participate equally with the ordinary shares up to a total dividend of 10 per cent. 


The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the year ending December 31, 1920, 5 per cent. was paid on ordinary. Depreciation account, 
£5,000; carried forward, £1,279. The assets include goodwill, the amount of which is not stated 


separately, and preliminary expenses, £8,524. On account of 1921 an interim dividend of 5 per cent. 


was paid on the ordinary shares in September. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, £100 in shares of either class, to be acquired 
within two months from date of. appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hugon, Manchester. ‘Telephone numbers, 384, 385 and 386 (Openshaw), Manchester, Latest 
price of ordinary shares, 23s. 


Hull, Blyth and Co., Limited.—Dircctors: ¥. M. Barton, A. C. Batty, C. E. Evans, H. Lewes- 
Williams and R. Duncan. Secretary: W. Farman. Office: 1, Lloyd’s Avenue, E.C.3,—The company 
was registered June 6, 1919, to acquire the foreign coaling business of a firm of the same name. The 
authorised capital is £1,000,000 in shares of £1, £300,000 being 7 per cent. cumulative preference, 
having also priority as regards capital, and £700,000 ordinary, and £200,001 preference and £545,000 
ordinary have been subscribed and paid up. : 

The accounts are made up annually to December 31. Reports are not obtainable, but this notice 
has been officially revised, Voting power, one vote for each ordinary share, preference shareholders 
are not entitled to vote unless their dividend is three months in arrear. Director’s qualification, 
shares of either class to the nominal value of £500. ‘Transfer form, common; fee, 2s. 6d. ‘Tele- 
graphic address, Vapor, Fen, London, Telephone numbers, 4285 Avenue and 82 Central. 


Hull Steam Fishing and Ice Company, Limited. — Directors: J. Slater, J. H. Bowden, 
W. F. Whitwell, W. J. Blair, R. Burton and J. Vivian. Secretary: W. H. Porter. Office: St 
Andrew’s Dock, Hull.—The company was registered March 13, 1880, and has been twice re- 
constructed, re-registration having taken. place on the last occasion September 23, 1897. In August, 
1918, 10,000 additional ordinary shares were created, and the authorised capital is now £260,000, 
£80,000 in 5 per cent. cumulative preference shares of £4, having a priority also as to capital, and 
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£180,000 in ordinary shares of £6, and the whole amount has been subscribed, and £200,000 paid up, 
the preference shares being fully paid, and the ordinary having £4 paid, including 10,000 shares 
issued to the ordinary shareholders credited with £4 per share paid, the necessary funds being provided 
out of profits. The preference shares have a priority as to capital, and in the event of liquidation are 
to receive in all £4 10s. per share before the ordinary shares get anything, the preference shares only 
to have voting powers on any question affecting their rights. A controlling interest is held in the 
company by Amalgamated Industrials, Limited. No further information is obtainable from the 
company, but this notice has been officially revised. Voting power, one vote for each share of either 
class. Director’s qualification, £1,000 of shares. Transfer form, common ; fee, 2s. 6d. 


Humber, Limited.—Directors : Karl Russell (Chairman), Lt.-Col. J. A. Cole, O.B.E. (Deputy-Chair- 
man and Managing Director), W. B. Jessopp, Maj. A. E. Powell and 8. Brotherhood. Secretary: J. T. 
Allbutt, F.C.I.S. Office: Stoke, Coventry.—The company was registered February 17, 1909, in 
‘reconstruction of a company of similar title registered March 27, 1900, to amalgamate the cycle 
manufacturing businesses, &c., of Humber and Co., Limited, and Humber and Co. (Extension), 
Limited. The authorised capital is £650,000 in shares of £1, £340,000 being in 6 per cent. cumulative 
preference, ranking for priority as regards capital, and £310,000 ordinary, and £331,492 of preference 
and £292,884 of ordinary have been allotted and paid up, the preference shares having been issued 
with 16s. 6G. credited as paid, and the ordinary with 15s. 4d. credited as paid. There are also—5 per 
cent. debentures for £110,000, with interest payable June 30 and December 31, issued to bankers 

“as collateral security; and a bank overdraft of £2,850, secured by Government securities 
equalling £68,735. 

The accounts are made up annually to August 31, and usually submitted in November. Out 
of the profits of 1912-13 and 1913-14 one year’s preference dividend was paid each time; and out of 
the profits of 1914-15, 1915-16 and 1916-17 two years’ preference dividend was paid each time, thus 
clearing off arrears, but there was no dividend on the ordinary shares ; for 1917-18, 6 per cent. was 
paid on the ordinary shares ; and for 1918-19, 1919-20 and 1920-21, 10 each year, General reserve fund, 
£140,000 ; buildings reserve fund, £50,''00; taxation reserve fund, £10,000; carried forward, £79,250. 

| The assets include goodwill, trade marks, patents, &c., £248,901. 

Voting power, one vote per share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d., a separate transfer being required for each class of 

| shares. Telegraphie address, Humber, Coventry. Telephone number, 522 Coventry. The shares are 

quoted in the official list. Latest prices—preference, 2; ordinary, }#. 


Humber Portland Cement Company, Limited.—Directors: R. Lakin (Chairman), Maj. the 
Hon. J. J. Astor, W. A. Massey. G. V. Maxted, J. H. Stevenson, H. Samman, Jun., C. C. Ellison, 
W. Field Till, J.P., P. J. Pybus, C.B.E., and D. W. Massey (Managing Director), Secretary: 
H, Nicholson. Office: Melton, near Brough, Yorkshire.—The company was registered May 26, 1919, 
_ to acquire a lease of 434 acres of clay land and 158 acres of chalk land at Melton and Welton, near 
| Hull, and to construct Portland cement works. The authorised capital is now £500,000 in shares of £1, 
| £100,000 being 8 per cent. cumulative preference, having also priority as regards capital, and 
| £400,000 ordinary, and £60,875 of the preference and £331,948 of the ordinary have been issued and 

paid up. 
| : The accounts are to be made up annually to December 31, and submitted in March. The works 
are completed, and the company’s product was first marketed in Sep’ember, 1921. Voting power, 
/ one vote for each ordinary or two preference shares. Director's qualification, £1,000. Transfer 
rm, common ; fee, 2s. 6d. ,Telegraphic address, Supreme, Hull. Telephone number, 103 Ferriby, 
Hull. 
Hume Pipe and Concrete Construction Company, Limited.— Directors; Lt.-Col. B. J. H. 
' Fitzgerald, C.B. (Chairman), F. R. Davenport (Managing Director), Sir J. P. Fitzpatrick, K.C.M.G. 
and Major-Gen, Sir A. Wigram Money, K.C.B., K.B.E., C.S.I. Secretary: bk. Landseer-Jones. 
Office : 7c, Lower Belgrave Street, Westminster, 8.W.l1.—The company was registered on December 
24, 1919, to acquire certain inventions connected with reinforced concrete pipes. The authorised 
capital is £610,000, £600,000 being in ordinary shares of £1 and £10,009 in deferred shares of 1s., and 
£400,000 of the ordinary and all the deferred have been subscribediand £330,602 12s, 6d. paid up, 200,000 
ordinary shares, issued credited fully paid to the vendors in part satisfaction of the purchase price of 
patents, &c., and all the deferred being fully paid and 200,000 ordinary shares having £120,602 12s. 6d. 
paidup. Both classes of shares rank equally in respect of distribution of profits and for repayment 
of capital in the event of a winding-up. 
| ‘The accounts are made up annually to March 31, and submitted in July. In the report submitted 
in July, 1921, it was stated that the British rights had been satisfactorily disposed of, and that 
negot‘ations were in progress for the disposa! of rights in foreign countries; in respect of the fifteen 
“months from the incorporation of the company to March 31, 1921, there was a debit to profit and loss 
of £5,094, revenue having consisted chiefly of royalties, £3,750. A further £3,750 from this source 
_had accrued at the date of the balance sheet ; the principal assets are patents, £262,682, and ordinary 
Shares in Centrifugal Concrete Blocks and Poles, Lim‘ted, at cost, £25,000. Preliminary expenses 
figure at £16,522. 
| Voting power, one vote per share of either class. Director’s qualification, £500 in shares of either 
class. ‘'ransfer form, common; fee, 2s. 6d. Telegraphic address, Yumepico, Sloane, London. 
Telephone number, 9357 Victoria. 


_ Humphrey Pump Company, Limited.—Directors: E. S. Mond (Chairman), G. Aguet, A. 
| Griffiths, H. A. Humphrey, D. Joseph, J. Patchett and H.C. Walker. Secretary: 8. A. Smith. 
| Office: 39, Victoria Street, S.W.1.—The company was registered June 6, 1913, to take over 
trom a private limited company the patent rights for all the important countries of the world, except 
_ the Uniteth States, relating to the Humphrey internal combustion pump, together with the benefit of 
/ manufacturing licences already granted to various engineering firms, &c., arid its holding of shares in 
_the company formed to take over the American patents. In September, 1920, certain patent rights 

were sold to William Beardmore and Co., Limited. The authorised capital is £200,000 in shares of £1, 

£50,000 being in preference and £150,000 in ordinary, and £25,000 of the preference and £139,000 
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| 
| 
| 
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of the ordinary have been allotted and called up. The preference shares rank first for 7 per cent. 
cumulative dividends, and in the event of liquidation are to have a priority as to capital over the 
piereey with a bonus of 5 per cent., but are not entitled to any further participation in profits or 
assets, 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid on either class of shares, and at September 30, 1921, a debit balance of £52,570 
was carried forward, including a deficiency of £50,172 brought down. At September 30, 1921, 
preliminary expenses figured in the balance sheet as an asset for £4,240. Voting power, one 
vote for each share of either class. Director’s qualification, £250 of shares of either class held in 
own right, to be acquired within one month after appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Gazonner, Vict, London. Telephone number, 360 Victoria. 


Humphreys, Limited.—Directors: Col. J. Charlton Humphreys (Chairman), A. Back, M. N. 
Jacks, W. J. Humphreys and G. Freeman. Secretary: A. G. Parish. Office: Knightsbridge, 
S.W.7. Transfer Office: 17, Tower Royal, Cannon Street, E.C.4.—The company was registered 
December 9, 1891, to acquire the iron buildings and roofing business founded in 1834. The 
authorised capital is £100,000 in shares of £5, half in preference and half in ordinary. The 
preference shares rank first for cumulative dividends of 7 per cent. per annum, and after payment of 
10 per cent. per annum on the ordinary, and making provision for a reserve fund, surplus profits are 
to be divided equally amongst all the shares. Of the ordinary capital £25,000 was issued to the 
vendor as fully paid, and £25,000 was subscribed in January, 1910, at a premium of £1 per share, and 
all the preference shares have been issued and paid up. 

The accounts are made up annually to November 30, and usually submitted in January, an interim 
dividend (in 1921 of 5 per cent.) being paid in August, For each of the three years to 1911-12 the 
ordinary shares got 10 per cent. and the preference 7; for 1912-13, 5 and 7; for 1913-14, 1914-15, 
1915-16 and 1916-17, 10 and 7 (free of income tax for 1915-16); for 1917-18 and 1918-19, 12 and 9; and 
for 1919-20, and 1920-21, 10 and 7. Reserve fund, £20,000 ; leasehold redemption sinking fund, 
£8,337 ; carried forward, £7,870. The assets at November 30, 1921, included balance of goodwill, 
£35,000, The preference dividend is paid in January and July. 

Voting power, one vote for every £10 of either class of shares. Director’s qualification, £100 of either 
class of shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Humphreys, 
Knightsbridge, London. Telephone numbers, 6447, 6448 and 6449 Kensington ; and 5040 Bank (for 
Secretary). The preference shares are quoted in the official list. Latest prices—ordinary, 58s. 9d. ; 
preference, 25. 


Hungarian National Petroleum Company, Limited.—Directors: H. W. Sillem (Chairman), 
H. S. Ashton, T. J. Ive, G. Mure Ritchie and Sir H. S. Barnes, K.C.S.1., K.C.V.O. Secretary: 
British and Foreign General Securities and Investment Trust, Limited. Office : 42-5, New Broad Street, 
E.C.2.— The company was registered July 17, 1912, in reconstruction of the Anglo-Hungarian Petroleum 
Company, Limited, which was registered November 11, 1910, to acquire the lease of an oil property, 
30 square miles in extent, together with the right to select further territory of an equal amount, 
situated in the Upper Iza Valley, Carpathian Mountains, Roumania, the property being held through a — 
Hungarian company, all the shares of which are owned by the English company with the exception of — 
one-eleventh, which is owned by the Hungarian Government. Late in 1920 an agreement was 
entered into with the Anglo-Persian Oil Company, Limited, under which that company agreed to 
subscribe for the unissued (£50,000) capital of the Hungarian National Company, provided it was 
issued in the form of preference shares. This offer is conditional upon the Hungarian National 
Company securing recognition by the Roumanian Government. In December, 1920 the (then) 
unissued shares were converted into preference shares, and the authorised capital of the English 
company now is £350,000 in shares of £1, £50,000 being preference and £300,000 ordinary, and all the 
ordinary has been issued and paid up, while the preference shares will be issued as stated above, 
The preference shares have priority as regards dividend and capital and rank first for cumulative — 
preferential dividends of 8 per cent. per annum, and after payment of a like rate non-cumulative on 
the ordinary shares, are further entitled to 25 per cent. of the remaining profits available for dividend. 


The accounts are made up annually to September 30, and submitted in December. Eight wells 
were being sunk, but owing to the late war all operations were suspended, but have recently been 
recommenced. No profit and loss account has been presented. At September 30, 1915, pea 
expenses and underwriting commission figured as an asset for £19,125. No later accounts have bee 
received, but this notice has been officially revised. At the shareholders’ meeting held in December, 
1920, the chairman stated that the last report from the field gives the satisfactory news that the 
work of developing the property has been resumed. ‘The field is within the new Roumanian boundary. 
Voting power, twenty votes for each preference, and one for each ordinary share. Directors 
qualification, must be a shareholder. ‘Transfer form, common; fee, 2s. 6d, Telegraphic address, 
Hungatoil, Ave, London. Telephone number, 7981 London Wall. 


Hungarian Oil Syndicate, Limited.— Directors: G. C. Whigham (Chairman), W. L. W. Bird and 
N. Holden. Secretary: F. Macindoe. Office: 23, Great Winchester Street, E.C.2.—The company 
was registered March 4, 1921, to acquire oil territory and concessions in Hungary. The authorised 
capital is £130,000 in shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually to March 31. Voting power, one vote for every share. 
Director’s qualification, none required. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Anglopers, Stock, London. Telephone number, 5224 London Wall. 


Hunt and Winterbotham, Limited.—Directors: H. B. Winterbotham (Chairman), A. H. Bruton, 
L. D. Winterbotham and J. N. Tod. Secretary: H. W. Trotman. Office: Cam Mills, Dursley.—The com- 
pany was registered -April 23, 1887, to take over the business of woollen cloth manufacturers of the 
firm of the same name. The authorised capital is £100,000 in shares of £1 (formerly £100), all of which has 
been subscribed and paid up, practically the whole amount being held by Winterbotham, Strachan and 
Playne, Limited. There are also debentures for £54,000, on which interest has been paid to date. 
Reports are not obtainable, but this information is official, Voting power, one vote for each share. 
Director’s qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. 
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Hunter and Hyland, Limited.—Directors: J. Booth (Chairman), OC. A. Cooke (Joint Manag- 
ing Director), A. W. Cutler (Joint Managing Director), L. D. Hyland and E. G. W. Barry. 
Secretary: R. Odell. Office: 21, Red Lion Square, W.C,1.—The company was registered July 22, 
1899, to take over the business of wholesale manufacturing metal workers of the firm of the same 
name. ‘The authorised capital is £50,000 in shares of £1, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and all the preference and £21,000 ordinary 
have been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in May. For 1910-11 
the ordinary shares received 7 per cent.; for 1911-12 and 1912-13, 8 each year; for 1913-14, 
9; for 1914-15, 7; for 1915-16, 6; for 1916-17, 7; for 1917-18, 6; for.1918-19, 54; for 1919-20, 10; 
and for 1920-21, 8. Reserve fund, £2,000; carried forward, £3,998. The preference dividend is 
paid April 1 and October 1. 

Voting power, one vote for every ordinary share up to 10, and then one vote for every 10 shares ; 
preference shares have no voting rights. Director’s qualification, 200 ordinary shares. Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Huntland, Westcent, London. Telephone number, 
5726 (three lines) Holborn. 


Hunter, Barr and Co., Limited.— Directors: R. H. Hunter (Chairman), J. C. Hunter (Deputv- 


Chairman and Managing Director), P. Carmichael and J. A. Roxburgh. Secretary: N. MaclInnes. 


Office: 57, Queen Street, Glasgow.—The company Was registered January 20, 1898, to take over the 
business of wholesale warehousemen and manufacturers of the firm of the same name ; in 1907 
another business was acquired. ' . 

in June, 1919, 100,000 additional ordinary shares, and 100,000 additional preference shares of £1 
each were created, and at the same time the then shares of £10 were divided into ten shares of £1. 


_ The authorised capital is now £400,000 in shares of £1, half being 6 per cent. (increased from 5 per 
_ cent. as from December 15, 1918) cumulative preference, having a priority also as to capital, and half 
_ ordinary, and £150,000 of each class has been subscribed and called up, including £50,000 of preference 


and £50,000 of ordinary issued to the ordinary shareholders in June, 1919, by way of bonus out 


_ of the reserve fund in the proportion of five new preference and five new ordinary shares of £1 for 


each £10 share then held. There are also—heritable bonds for £35,000; and deposits for £34, 200. 


The accounts are made up annually to December 15, and submitted in February, an interim 
dividend (in 1921 ot 3 per cent.) being paid in August. For the sixteen years to December 15, 1914, 
the ordinary shares received 8 per cent. per annum; for 1914-15 and 1915-16, 10; for 1916-17, 13; 
and for 1917-18, 15, including a bonus of 5 per cent., while in June, 1919, a bonus equivalent to 
100 per cent. in shares was distributed out of the reserve fund, making the capital as stated above. For 
1918-19 15 per cent., including a bonus of 5 per cent., was paid on the capital as it now stands ; for 
1919-20, 10; and for 1920-21, 6. Reserve fund, £50,000; carried forward, £2,113. The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid February 15 and 
August 15. 

Voting power, one vote for every ordinary share; preference shares only vote under special 
circumstances. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Hunter, Glasgow. ‘Telephone number, 3571 Central, Glasgow. Latest prices— 


ordinary, 20s. 3d.'; preference, 16s. 3d. 


Hunters the Teamen, Limited.— Directors : G. Ollerenshaw (Chairman), S. J. Bradwell, G. Beever, 
A. Ollerenshaw and R. Ollerenshaw, M.D., F.R.C.S., all except the last named being Managing 


Directors. Secretary: J. R. Gregson. Office: Hyde Road Works, Manchester.—The company was 


registered September 21,1897, to acquire the business of Mr. George Ollerenshaw, of Blackburn, 
carried on under various titles. In August, 1913, the capital was increased by the creation of 115,000 
preferred ordinary shares of £1, and the authorised capital is now £320,000 in shares of £1, £90,000 


being 74 per cent. cumulative preference, £115,000 74 per cent. cumulative preferred ordinary (both 
Classes having a priority also as to capital in the order named), and £115,000 ordinary, and all the 


preference, £114,930 of the preferred ordinary, and all the ordinary have been subscribed and called 


up, the preferred ordinary shares having been issued in September, 1913, and August, 1919, to the 
_ ordinary shareholders by way of bonus (provided for by the transfer of £57,500 from the reserve fund 
- on each occasion) in the proportion of one preferred ordinary share for every two ordinary shares held 
each time. 


The accounts are made up annually to June 30, and submitted in August. For each of the eight years to 


1916-17, 124 per cent. was paid ; and for 1917-18, 1918-19, 1919-20 and 1920-21, 15 (free of income tax). In 
1913 and 1919 bonuses of 50 per’ cent, each time were paid in preferred ordinary shares out of the 
general reserve fund, making the capital as stated above. General reserve fund, £37,500; reserve 


for depreciation, £150,000; insurance fund, £5,585; carried forward, £4,845. The assets: include 
goodwill, but the amount is not separately stated. The preference and preferred ordinary dividends 


are paid on June 30 and December 31. Voting power, the ordinary shares have sole voting power, 
except in case of the preference dividend being in arrear. Director’s qualification, 500 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Retailers, Manchester. Telephone 
- numbers, 2308 and 2309, Manchester. Latest prices—ordinary, 24; preferred ordinary, 4; prefer- 
ence, 19s. 


Huntley and Palmers, Limited.— Directors : W. H. Palmer (Chairman), E. E. Palmer (Deputy-Chair- 
man), A. Palmer, Sir 8. E. Palmer, Bart., C. H. Palmer, Lt.-Col A. J. Palmer, D.S.0O., C. E. Palmer, 
E. C.N. Palmer, G. H. Palmer, R. H. R. Palmer, M.C., and H. Pretty (Managing Director). Secretaries: 


W. Lea and Bennett Palmer, O.B.E., A.C.A. Office: Reading.—The company was registered March 
29, 1898, to take over the business of biscuit manufacturers of the firm of the same name, and in 
| 1921 the whole of the ordinary share capital was acquired by the Associated Biscuit Manufacturers, 


Limited, which see. 
The authorised capital is £2,500,000 in shares of £100, £1,500,000 being preference and £1,000,000 


ordinary, and all the ordinary and £1,400,000 of the preference have been subscribed and called up. 


Reports are not published, but this information is official. Voting power, one vote for every share of 
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either class, but preference shareholders are not entitled to vote unless their dividend is in arrear. 
A director need not hold any shares to qualify as adirec.or. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Huntpalm, Reading and Loadon. ‘Telephone number, 4, Reading. o 


Hurst, Nelson and Co., Limited.—Directors: Sir T. Mason (Chairman), G. W. Chalmers (Joint 
Managing Director), Lt.-Col. A. M. B. Grahame, R. F. W. R. Nelson, M.P. (Joint Managing 
Director) and J. G. Weddell, F.C.L.S. (also Secretary), Office: Motherwell.—The company was — 
registered February 16, 1909, to take over the business of a company of the same name, registered ~ 
August 11, 1893, builders of railway carriages and wagons and tramway cars, engineers, &c. In 
1918 the wagon repairing business was transferred to Wagon Repairs, Limited. In October, 1919, 
the then existing ordinary shares of £10 were subdivided into £1 shares,and 80,000 additional ordinary 
shares of £1 were created. 

The authorised capital is now £400,000, £200,000 being in 6 per cent. cumulative preference 
shares of £10, and £200,000-in ordinary shares of £1, all of which has been subscribed and called up ; 
of the ordinary shares 115,000 were issued fully paid to the vendors, and in October, 1919, 20,000 
were issued to the holders of the preference shares in the proportion of one new ordinary share for 
each £10 preference share, and 60,000 to the holders of the ordinary shares in the proportion of five — 
new ordinary shares of £1 for every ordinary share of £10 then held as a bonus from the reserve fund. 
In the event of a winding up the preference shares have priority over the ordinary as regards capital 
and arrears of dividend, and for a premium equal to the average premium at which the preference — 
shares may have been quoted on the Glasgow Stock Exchange during the three preceding years; a 
special reserve fund of £36,000 (reached in 1915) is to be maintained as security for the payment 
of the preference dividends. 4 

The accounts are made up annually to the middle of July, and submitted in October, an 
interim dividend (in 1921 of 5 per cent.) being paid in May. For 1909-10 the ordinary shares received — 
5s. per share; for 1910-11 and 1911-12, nil; for 1912-13, 24 per cent. was paid; for 1913-14, 5; 
for 1914-15,10; for 1915-16 and 1916-17, 124 each year; for 1917-18, 15, including a bonus of 5 per 
cent., and for 1918-19, 20, including a bonus of 5 per cent. on a capital of £120,000 (all free of 
income tax), while in October, 1919, bonuses of 10 per cent. in ordinary shares was paid to the 
preference shareholders, and of 50 per cent. in ordinary shares to the ordinary shareholders from the 
reserve fund. For 1919-20 20 per cent. was paid on the capital as it now stands, and for 1920-21, 15, 
including a bonus of 5 per cent. (free of tax) eack time. Special reserve fund for securing the 
preference dividend, £36,000; general reserve, £70,000; reserve for equalisation of ordinary dividends, — 
£15,000 ; carried forward, £17,507 after reserving £10,000 for the payment of an interim dividend — 
on the ordinary shares of 5 per cent. on May 15, 1922.. The preference is paid May 15 and | 
November 11. 2 

Voting power, one vote for each preference share, except under certain conditions when they 
have two votes for each share ; and two votes for each ordinary share. Director’s qualitication, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nelson, Motherwell. — 
Telephone numbers, 258, 259 and 260, Motherwell. The sompany is quoted in the official list. — 
Latest prices—preference, 7; ordinary, 14%. | 


Hyam and Co., Limited.— Directors : E. T. Hargraves (Chairman), J. D. R. Bellamy, R. Halford and — 
H. W. Moore (also Secretary) Office: 134-140, Oxford Street, W.1.—The company was registered July — 
4, 1900, to acquire the business of tailors and outfitters of a company of similar title, registered in — 
1875. The authorised capital is £200,000 in shares of £1, £110,000 being 5 per cent. (see below) 
cumulative preference, having a priority also as to capital, and £90,000 ordinary, and all the 
preference and £75,000 of ordinary have been subscribed and called up. There are also deposits and — 
loans for £29,100. a 
The return to the preference shareholders has been increased as from 1920, so that when in any 
year 10 per cent. or over is paid on the ordinary shares the preference shares shall be entitled to @ 
further 2 per cent., and when the rate of dividend on the ordinary shares is not less than 74 per cent 
but less than 10 per cent. the preference shares shall be entitled to a further 1 per cent. . i 
The accounts are now made up annually to about February 15, and submitted in April. For the 
four years to November 12, 1909-10, and the fifteen months to February 24, 1912, 7 per cent. per annum 
was paid on the ordinary shares; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 7; for — 
1916-17 and 1917-18, 10; and for 1918-19, 1919-20 and 1920-21, 10, with bonuses of 24 per cent. for 
1918-19, and of 10 per cent. for 1919-20 and 1920-2i in addition. In respect of 1920-21, the preference — 
shares received the extra 2 percent. Sinking fund in respect of leases, £11,623; carried forward, — 
£27,078. The preference dividend is paid February 1 and August 1. = 
Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hyam, Ox, London. Teleph 16 
numbers, 2315, 2316 and 2317 Museum. The company is quoted in the official list. Latest prices— 
ordinary, 1; preference, ;°;. a 


D 


Yiydraulic Power and Smelting Company, Limited. — Directors: O. C. W. Oedercrantz 
(Chairman), 8. Huldt and K. Tillberg (all of Stockholm). Secretary: HE. V. Staff, A.C.LS. — 
Office: 1, Regent Street, S.W.1.—The company was registered August 4, 1911, to acquire 
the whole of the issued capital of the Aktieselskabet Tyssefaldene and the Norsk Hlektrisk 
Metalindustri Aktieselskap, both incorporated under Norwegian law, and of the ‘Trollhattans 
Elektrothermiska Aktiebolag, incorporated under Swedish law; in 1913 the issued capital of the 
Aktieselskabet Tyssefaldene was sold to the Hydraulic Power Company of Scandinavia, Limited, 
which in 1914 went into liquidation in order that the debenture and share holders might become 
direct holders in the Norwegian company. The parent company received as purchase consideration 
from the Scandinavia company debentures,,and shares in that concern, and the debentures so received 
were applied in repaying half of the debentures of the parent company. Moreover, the share capital 
of the parent company was written down by one-half in May, 1914, the amount of this reduction beimg” 
£500,000, against which there was distributed £250,000 in shares of the Scandinavia company, while 
when the latter was liquidated in 1914 its debentures were repaid by an equivalent allotment of 
6 per cent, preference shares in the Aktieselskabet Tyssefaldene, and the ordinary shares of the 


! 


/ 
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Scandinavia company received a distribution of ordinary shares of the Aktieselskabet Tyssefaldene, 


equal to approximately 3.13 kroner per Scandinavia share of 10s. The shares of the Norsk 
Hlektrisk Metalindustri Aktieselskap and the Trollhattans Elektrothermiska Aktiebolag have (in 
April, 1917) been sold to the Aktiebolaget Vineta, a company incorporated in Sweden, and the proceeds 
applied to the redemption of the debenture debt, while under the agreement of sale the company 
obtained an option to take a share participation in the Vineta Company until April 12, 1918 (this was 
fully exercised, viz., 45,000 shares of 100 kroner each), and has obtained the control of the electrical 
smelting and refining processes employed at the zine works at Trollhattan in Sweden and Sundlékken 
in Norway respectively. 

In November, 1920, 8s. per share was written off as lost, and the authorised capital of the 
Hydraulic Power and Smelting Company is now £100,000 in shares of 2s., all issued and paid up. 

The accounts are now made up annually to December 31, and submitted in May. The works at 
Sundlékken, Norway, carried on by the Norsk Elektrisk Metalindustri Aktieselskap and employed in 
electric zine refining, have a capacity of 5,000 tons to 10,000 tons per annum; and the Trollhattan 
works utilise 18,000 E.H.P. In 1917-18 there was a loss on realisation of shares of £482,680, 
and after deducting sundry revenue and absorbing a reserve fund of 461,760, there was at the 
close of the year a debit to profit and loss of £416,443; this in 1918-19 was reduced to £415,120, 
of which £400,000 was eliminated in the reduction of capital in 1920, as stated above. In 1920 the 
sum of £3,980 was received from interest, and, after providing for all expenditure, the debit‘ to profit 
and loss of £15,120 brought down was reduced to £13,127. Litigation initiated by the company against 
two mining companies for breach of contract for the supply of zine middlings was terminated in 
November, 1920, by the acceptance of an offer made by the defendents of asum of £5,000 in addition 
to a refund of costs incurred. This contract formed part of the purchase account item so the £5,000 
has been used to reduce that account to the figure of £20,000 at which it now stands, representing the 


book value of certain rights outside Scandinavia to the electrothermic smelting process. 


Voting power, one vote for every share. Director’s qualification, no shareholding required. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Hydrasmelt, Piccy, London. Telephone number, 
4617 Gerrard. 


Hydro-Electric Power and Metallurgical Company, Limited.—English Aticrney: H. F. Eve. 


_London Office : Surrey House, Victoria Embankment, W.C.2. Head Office: Melbourne.—The 
'company was registered under the Victorian Companies Acts in 1911, and acquired concessions 


under which it had power to use the waters of the rivers Ouse and Shannon, and to conserve 
the waters of the Great Lake, for the generation of electrical energy ; to erect works and to construct 
lines for the transmission of electrical energy to any part of the state of Tasmania ; about 2,000 acres 


_ of freehold land, situate at North West Bay, near Hobart; contracts for municipal and private lighting 


powers ; letters patent for certain inventions relating to the treatment of zinc ores, &c., &c. Under 
an agreement dated October 5, 1914, the company sold the hydro-electric portion of its works to the 


| Tasmanian government. The company has erected on their land at North West Bay, near Hobart, 
| calcium carbide works, which are now in operation, and the manufacture of carbide has commenced ; 
‘the government will supply the company with electric energy up to 8,500 h.p. at cost plus 10 per cent., 
| while later on the company will bring into operation the process for the treatment of zinc ores. | 


In May, 1919, 115,000 10 per cent. participating preference £1 shares were created, 70,000 being 


issued in exchange for a like number of pre-existing 5 per cent. preference shares, and the authorised 
capital is £500,000 in shares of £1, £115,000 being participating preference and £385,000 ordinary, and 


all the preference and £336,000 of the ordinary have been subscribed and called up, the ordinary shares 


_ having been issued as fully paid, while of the preference shares 45,000 were issued in London in 
_ June, 1919, subscribers receiving a bonus from the original vendor syndicate at the rate of 75 fully- 


paid ordinary shares for every 100 preference shares subscribed. ‘The participating preference shares 


have a priority as to capital, rank first for 10 per cent. cumulative dividends, and, after payment of a 
like rate on the ordinary, are to rank equally therewith in surplus profits. There were also 5 per 
 eent. first mortgage 30-year debentures to bearer for £145,000, but under the agreement for the sale of 
the hydro-electric works the stuck was redeemed early in 1915, the holders receiving in exchange for 
their security an allotment of £137,750 of Tasmanian government 43 per cent. inscribed stock, giving 
_ £95 of inscribed stock for every £100 of debentures. 


The accounts are now made up annually to June 30, and submitted in Melbournein September. For 


the period to March 31, 1914, there was a loss, after providing for debenture interest, of £18,332 ; in the 
period to February 28, 1915, after extinguishing £93,250 commission and brokerage on the issue of 


debentures and preference shares, and writing £82,584 off the hydro-electric works, the debit to profit 


| and loss was increased to £198,875; which in the period to July 31, 1915, was further increased to 
| £200,665; in the eleven months to June 30, 1916, to £200,722; in the year 1916-17 to £203,697 ; 
mm 1917-18 to £205,162; in 1918-19 to £205,975 ; and in 1919-20 to £221,214. The accounts for 
1920-21 have not yet (February, 1922) been received from Austral.a. An agreement was entered 
into under which 70,000 ordinary shares of the Hydro-Electric Power Company were returned 
to that company and were distributed in 1915 among the preference shareholders on a share for share 


basis. A register of shares is kept in London; transfer form in London, common; fee, 2s. 6d. 


Shares may be transferred from the London to the Melbourne register, and vice versa, a fee of 
2s, 6d. per deed being charged for either operation. Telephone number, 9104 Central. 


I. J. and G. Cooper, Limited.— Directors : W. M. Mylechreest (Chairman), H. Brooks (Deputy-Chair- 


man and Joint Managing Director), A. Hector, A. H. Jefferson, A.C.A. (J oint Managing Director and 
Secretary), C. W. Manners, R. H. Meek and W. E. Mylechreest. Office: 7, Dale Street, Man- 
_chester.—The company was registered June 20, 1896, to acquire the business of manufacturers, 
merchants, and wholesale warehousemen carried on by a firm of the same name since 1823. 
In June, 1920, 300,000 additional ordinary share: were created, and the authorised capital is now 
- £600,000 in shares of £1, of which £10,000 is in A preference shares, having a priority as to 


capital, and ranking for 4 per cent. cumulative dividends ; £210,000 in B preference shares, ranking 
for 5 per cent. cumulative dividends, but having no priority as to capital ; and £380,000 in ordinary 


shares. All the A preference, £170,000 B preference, and £280,000 of the ordinary shares have been 
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issued and called up, including 80,000 ordinary shares allotted share for share in June, 1920, by way 
of bonus out of the reserve fund. 

The accounts are made up annually to about the beginning of July, and submitted in August, 
For 1910-11 and 1911-12 125 per cent. per annum was paid on the ordinary shares ; for 1912-13, 
1913-14, 1914-15 and 1915-16, 15; for 1916-17, 1917-18 and 1918-19, 20 (free of income tax), while in 
June, 1920, a bonus equivalent to 100 per cent. in shares was paid out of the reserve fund ; and for 
1919-20 15 per cent. (free of tax) was paid on a capital of £160,000 ; and for 1920-21, 10 (less tax) on 
the capital as above, after appropriating a stock depreciation account of £25,000. General reserve, 
£40,000; reserve for A and B preference dividends, £17,800; reserve for equalisation of ordinary 
dividend, £14,000 ; reserve for depreciation of investments, £3,000; carried forward, £14,553. 

Voting power, one vote for each ordinary share, and one for each preference on questions affectil 
their rights. Director’s qualification, 2,500 ordinary shares, with power to reduce to 500 under areca 
circumstances. Transfer form, common; fee, 2s. 6d. Telegraphic address, Coopers, Manchester. 
Telephone number, 630, Manchester. Latest prices—ordinary, 14; B preference, 14s. 


Ideal Sewing Machine Company, Limited.— Directors : H. Stone (Chairman), Lt.-Co!. Sir H. 
Galway, K.C.M.G., D.S.O., Lt.-Col. D. Abercrombie, J. Westwood-Henderson and W. Lewis, 
Secretary: R. W. Simmons, Office: 23, College Hill, Cannon Street, E.C.4.—The company was 
cegistered July 26, 1919, for the purpose of acquiring the patent r’ghts of the Ideal Sewing Machine, 
and to manufacture and market that machine. The author’sed capital is now £100,J00 in shares of 
1s., all of which has been issued and paid up, ‘ncluding 600,000 shares allotted in January, 1922, 
at ls, 3d. per share. 

The accounts are made up annually to October 31, and submitted in March. Voting power, one 
vote for each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Idesewma, Londen. Telephone number, 2616 City. Latest price, 2s. . 


Idris and Co., Limited.—Directors: T. H. W. Idris (Chairman), E. K. Bishop (Managing 
Director), W. H. W. Idris (Secretary), W. T. W. Idris and W. J. Bradford. Office: Pratt Street 
Camden Town, N.W.1.—The company was registered April 28, 1893, but no capital was issued 
publicly until 1897. The authorised capital is £216,000 in shares of £1, of which £120,000 is in 
A preference shares, £10,000 in B preference shares, £50,000 in A ordinary shares, £18,000 in 


B ordinary shares, and £18,000 in founders’ shares. All the capital, excepting £10,000 A preference 
shares, has been subscribed and called up. The shares rank for dividend in the following order: 


The A preference shares for 6 per cent., the B preference for 7, the A ordinary for 10, the 
ordinary for 10, and the founders’ shares for 5; one-third of the surplus is then to be appropriated, 


first to increasing the A preference dividend to 8, and after that rate has been paid on the B, the - 
remainder of the one-third is to be divided equally between all the shares (including the founders’ 
shares); and of the remaining two-thirds one-half is to go to the directors and managers, and the other — 


halt of the two-thirds is to be divided amongst the holders of founders’ shares. In the event of the 
liquidation of the company the capital is to be repaid in the following order—A preference, B preference, 


A ordinary, B ordinary, and founders’ shares, and any surplus assets are to belong to the founders’ 


shares. There is also 4 per cent. mortgage debenture stock for £100,000, issued in May, 1898, 
and since at par; the stock is secured by a mortgage of freehold and leasehold properties, has” 


interest payable April 1 and October 1, and is repayable at 105 per cent. at any time after’ Septem- | 


ber 30, 1925, in whole or in part, on six months’ notice by the company, and in the event of the 


liquidation of the company for the purpose of reconstruction the stock is to be paid off at 105 


per cent., unless the reconstructed company undertakes to give similar security. 


The accounts are made up annually to October 31, and submitted in December. For 1909-10 | 


there was no dividend on any of the shares, but debenture interest was met; for 1910-11 the 
preference received 3 per cent. ; for 1911-12 and 1912-13 only debenture interest was met; for 


1913-14 and 1914-15 the A preference shares received 3 per cent. ; for 1915-16 only debenture interest — 


was met; for 1916-17 the A preference received 3 per cent. ; for 1917-18 the full rate was paid on 


A and B preference shares; for 1918-19 the full dividends were paid on all classes of shares; 


for 1919-20 the full rate was paid on the A and J? preference and A ordinary shares; and — 


for 1920-21 the full rate was paid on the A and B preference shares. Reserve fund, £20,000 ; carrie 


forward, £3,171, against £3,767 brought down. The item goodwill has been eliminated from the | 


balance sheet. ; 

Voting power, one vote for each share of any class. Director’s qualification, £1,000 of share 
capital of any class. Transfer form, common ; fee, 2s. 6d.; the debenture stock is transferable it 
multiples of £1. Telegraphic address, Idris, London. Telephone number, 522 North. The A pre- 
ference, A ordinary and debenture stock are quoted in the official list. Latest prices—A ordinary, 4; 
A preference, 3 ; debenture stock, 475. ; 


Tiford, Limited.—Directors: Sir Ivor Philipps, K.C.B., D.S.0., M.P. (Chairman), W. 
Ashmole, Col. F. W. Evatt, Capt. T. M. Illingworth, F. J. Jenks, J. Kemp-Welch, J.P., 
and R. D. Lewis. Secretary: B. L. Drake, F.C.1.8. Office: Ilford.—The company was registered 
May 17, 1898, as the Britannia Works Company (1898), Limited, to take over the business of 
company of practically the same name, manufacturers of the Ilford photographic plates, papers, 
and films, and late in 1900 the name was changed as above. In 1919, 120,000 additional ordinary 
shares were created, and the authorised capital is now £500,000 in shares of £1, £190,000 being 6 
per cent. cumulative preference, having also a priority as to capital, and £310,000 ordinary, and the 
whole amount has been subscribed and called up. ; . 


The accounts are made up annually to October 31, and submitted in November or December. — 


For each of the five years to 1912-13, 6 per cent. was paid ; for 1913-14, 4; for 1914-15, 5; for 1915-16, 
1916-17 and 1917-18, 6; and for 1918-19, 1919-20 and 1920-1, 8. Reserve fund, £46,000; carrie 
forward, £6,280. The assets include balance of goodwill, processes, patents, trade marks, &c,, £120,000. 
The preference dividend is paid May 1 and November 1. 
Voting power, one vote for every ordinary share and one vote for every 5 preference 
shares. Director’s qualification, 250 shares of either class. Transfer form, usual; fee, 2s. 6d. 
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Telegraphic address, Plates, Ilford. Telephone number, 13 (three lines) Ilford. 
quoted in the official list. Latest prices—ordinary, 1; preference, ne 


Illinois Car and Equipment Company.— Directors in London: L. B. Franklin (Chairman), F. J. 
Gordon, H. D. Richardson and R. T. Smith. London Secretary: T. Pragg. London Office: 2, Broad 
Street Place, E.C.2. Telegraphic address, Cornfoot, London. ‘Telephone number, 194 London Wall. 
Head Office: Chicago.—The company was incorporated under the laws of the state of New J ersey on 
September 10,1897. In order to provide for a loss avising from the revaluation of the Anniston pro- 
perty it was decided in February, 1917, to reduce the capital by one-half by writing $2.50 off each of 
60,000 shares in issue, by purchasing and cancelling 1,479.% shares, and by cancelling 18,5202 unissued 
shares, so that the authorised capital is now $300,000 in shares of $5, all of which is issued and paid 
up. The company has $1,073,000 of first mortgage bonds outstanding, being part of an authorised 
issue of $1,250,000, the balance of $177,000 having been redeemed and cancelled. The bonds are in 
denominations of $500 and $1,000 each, and carry 5 per cent. interest payable by coupon in 
Chicago January 1 and July 1. The bonds are due January 1, 1948, but redeemable on six months’ 
notice and convertible into stock at par within twenty days after payment of any dividend. 

Since 1902 the Western Steel Car and Foundry Company has worked the Hegewisch property 
under lease, containiig option of purchase, which option was exercised by the Western Steel Car and 
Foundry Company in 1912. Under the arrangement made for the transfer of the Hegewisch property, . 
the Western Steel Car and Foundry Company assumed the liability in respect of the $1,073,000 of 
outstanding first mortgage bonds. The Guaranty Trust Company of New York, of 33, Lombard 
Street, E.C.3, is the agent appointed in London to stamp such bonds as may be presented for the 

urpose, with reference to the assumption by the Western Steel Car and Foundry Company of the 
ability attaching thereto (some particulars of the Western Steel Car and F oundry Company will be 
found in another part of this work), The remaining properties of the company are at Urbana and 
Anniston ; the former undertaking is leased to a subsidiary company, the Illinois Car Company, the 
whole of whose capital stock ($50,000) is held by the Illinois Car and Equipment Company, and the 
latter property was in March, 1919, disposed of under option to the Southern Munitions Jompany 
for $200,000, of which $30,950 was paid in cash, the balance of $169,050 being satisfied by the 
acceptance by the Illinois Car and Equipment Company of $241,500 of Alabama Traction Light and 
Power Company’s first mortgage 5 per cent. gold bonds, interest upon which is hypothecated to 
payment of dividends on the shares of the Lllinois Oar and Equipment Company (see below). The 
purchaser—the Southern Munitions Corporation—has the right to repurchase the whole or any part 

such bonds for two years at 70 per cent. ; during the third year at 75 per cent. ; and the fourth 
ear at 80 per cent. of their face value, after which the right to repurchase lapses, 

The accounts are made up annually to December 31, and submitted in May. Dividends 
of 5 per cent. per annum were paid for three years to 1908-9, and 2 per cent. for 1909-10. There was 
hen no dividend for several years, and in February, 1917, the capital was reduced as stated above. 
For the six months to August 21, 1917, a dividend of 8d. per share was paid on the reduced 
capital ; for the year 1918, nil; for 1919 6d.per share was declared out of interest received on bonds of 

the Alabama Traction Company ; and for 1920, 7d. per share in March and 6d. per share in October. 
‘The undivided profits at the close of 1920 amounted to $108,383, including $21,368 brought down (in- 

clusive of the surplus of the Illinois Car Company). On account of 1921 Gd. per share was paid in 

March, and 6d. per share and a bonus of 1s. per share in September, 1921. 
| Voting power, one vote for every share. Transfer form, special; fee, 6d. per certificate. A fee 
of 2s. 6d. is charged for registration of probate, proof of death in joint holdings, proof of marriage, or 

power of attorney. The company is quoted in the official list. Latest prices—shares, 9s. 6d. ; first 

mortgage bonds, 834. 

“Illustrated London News” and “Sketch,” Limited.—Directors: Sir ©. Eves (Chairman), Capt. 

B. 8. Ingram, O.B.E., M.C., N. L. Macaskie and G. J. Maddick (Managing Director). Secretary : 
L. C. B. Goodacre, F.C.1.S. Office: 15, Essex Street, Strand, W.C.2.—The company was registered’ 
January 31, 1899, to acquire the Ilustrated London News and the Sketch. In 1911 15s. per ordinary 
share was written off as lost, and the authorised capital is now £468,750, £375,000 being in 5% per cent. 
cumulative preference shares of £1, and £93,750 in ordinary shares of 5s., and the whole amount has 
been subscribed and paid up. The preference shares have priority as to capital over the ordinary 
‘up to 21s. per share. Power was taken to issue £310,000 of debenture stock, and all has been 
Placed, debenture stock for £25,000 being held by the company, having been surrendered by 

the vendors in 1901 in discharge of guarantee, and £47,150 has been cancelled in connection with 
the sale of property in the Strand, leaving £262,850 outstanding. The debenture stock was issued 
at par, is secured by a first mortgage upon the freehold and leasehold properties and copyrights, 
carries 4 per cent. interest, payable January 1 and J uly 1, and is redeemable at the option of the 
company (now) at any time at 105 per cent. on six months’ notice, while in the event of the company 

going into voluntary liquidation for reconstruction or amalgamation the stock will be redeemable at 

the average price on the London Stock Exchange for the preceding three years, but not less than 105 
percent. At December 31, 1920, there were also—loans amounting to £42,633, secured on the £25,000 
debenture stock held by the company ; and a mortgage of £7,500. 

__ The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares received 6 per cent. ; for 1912, 65; for 1913, 1914, 1915 and 1916, 7 each time 3 for 
1917, 5; and for 1918 and 1919, 6. In respect of; 1920, no distribution was made on either class of 

Shares. Preference share premium account, £12,500; reserve for equalisation of dividends, £8,000 ; 

ay forward, £25,497, including £9,781 brought down. The preference dividend is paid January 

and July 1. ; 

SEE patra, one vote for every share of either class. Director’s qualification, £2,000 in shares of 
either class. Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in multiples of 
£10. Telegraphic address, Illustrated, Estrand, London, Telephone numbers, 120 (four lines) 
Gerrard and 12,988 Central. The company is quoted in the official list. Latest prices—ordinary, wa 
preference, 3 ; debenture stock, 503. 


__ Imperial Cold Storage and Supply Company, Limited.— Chairman and Managing Director : J. G. 
Van der Horst. London Committee: C. ¥. Rowselland J. Bruce. London Secretary: A. D, Owen, London 


The company is 


. 
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Office: Stafford House, 14-20, King William Street, E.C.4. A cad Office : Johannesburg, South Africa. — 
The company was registered February 19, 1902, under Transvaal laws, and acquired the business formerly 
carried on in South Africa by the South African and Australasian Supply and Cold Storage Company, 
Limited: In 1906 one half the capital was written off, and in 1911, in order to extinguish a debit 
to profit and loss as at December 31, 1910, a further £674,000 was written off the capital, share- 
holders ov. the latter occasion receiving three new shares of £1 for about every 13 held, while 199,000 
additional shares were subsequently created to acquire holdings in certain other cold storage businesses, 

The authorised capital is now £400,000 in shares of £1, of which £346,994 has been subscribed and paid 
up. There are also 8 per cent. (increased from 5 per cent..in January, 1922) first mortgage debenture 
bonds of £100 each for £404,100 (outstanding balance of £500,000, the total now authorised), with 
interest payable April 1 and October 1, and the principal repayable at par March 31, 1942 (extended 
from March 31, 1922), or at any time earlier, on six months’ notice, in whole or in part, at 107; per 
cent., if in part by drawings. 4 

The accounts are now made up annually to December 31, and submitted in J ohannesburg usually 
in May or June. . The first dividend paid was 5 per cent. for 1912; for 1913 the dividend was again 5 per 
cent. ; for 1914, 24; for 1915 and 1916, 5 each year; for 1917, 64; for 1918and 1919, 7% (free of South 
African income tax) ; and for 1920 only interest charges were met. Reserve account, £270,902 ; general 
insurance fund, £15,917; carried forward, £1,751, after appropriating £43,745 for depreciation, ax 
against £15,904 brought down. The assets include debentures in subsidiary undertakings (at cost) 
£194,000, and shares in subsidiary and auxiliary undertakings (at or under cost) £278,548. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Registers of 
shares and bonds are kept in London. Transfer form in London, common; fee, 2s. 6d. per deed. 
The. bonds are to bearer, but may be registered, and bonds so registered can be re-exchanged for 
bearer certificates, the fee for either operation being 2s. 6d. Telegraphic address, Sterilized, London. 
Telephone numbers, 722 and 723 Central. The shares are quoted in the official list. Latest prices— 
shares, £; debentures, 100. ; 


Imperial Paper Mills, Limited.—Dzrectors: S. Cousins, A. E. Linforth, C. L. Stevens, Sir G. A. 
Sutton, Bart., and Brig-Gen. W. F. Mildren, C.B.,C.M.G., D.S.O. Joint Secretaries : J. R. Sumpter and 
O.W. Lewis. Office: Fleetway House, Farringdon Street, E.C.4.—The company (private) was registered 
January 20, 1909, and was converted into a public company in July, 1920. In March, 1920, 400, 
additional ordinary shares of £1 were created, and the authorised capital is now £1,000,000 in shares of 
£1, £400,000 being 5 per cent. cumulative preference and £600,000 ordinary, and all the preference and 
£400,000 of the ordinary have been issued and paid up, including 200,000 ordinary shares allotted share 
for share in April, 1920, by way of bonus out ot undivided profits. A controlling interest is held in the 
company by the Amalgamated Press, Limited. There is also £800,000 (part of £1,000,000 authorised) 
74 per cent. fifteen-year first mortgage debenture stock, guaranteed unconditionally as to principal and 
interest by the Amalgamated Press, Limited, issued at 98 per cent. in July, 1920. Interest is payable - 
January 31 and July 31, and the principal is repayable by equal annual drawings in December (com-_ 
mencing 1921) at 103 per cent., while the company reserves the right to repay the whole, or any pa 6 
thereof, on three months’ previous notice at 103 per cent. The company also reserves the right te 
purchase stock upon the market, but such purchases will not be in place of annual drawings. Th 
balance (£200,000) of the stock can only be issued for the purpose of providing up to 75. per cent. of 
the cost of the property acquired by the company or to the extent of 75 per cent. of the cost of | 
extensions of the mills or of machinery and plant of a permanent character installed therein. The 
debenture stock is secured by a first mortgage of the freehold property and buildings situate iy 


Gravesend and on the fixed plant and machinery, also of the shares in a Canadian company, and by 
a first floating charge on the undertaking of the company. ‘ 
The accounts are made up annually to August 31, and usually submittedin December. At August 31, 
.1920, there was a credit to profit and loss of £91,969. In April, 1920, a bonus equivalent to 100 per 
cent. was paid in ordinary shares to the ordinary shareholders out of undivided profits. Th 7 
accounts for 1920-21 have not been received, but this notice has been offisially revised. Voting 
power, one vote for every share of either class. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in amounts of £1, Telegraphic address, Impamilo, 
London. Telephone numbers, 1128 and 7997 Central, and 493 (4 lines) City. Latest price of debenture 
stock, 106. oe a 


Imperial Tobacco Company of Canada, Limited.—Dzrectors: Sir M. B. Davis (President), W- # 


Brennan, D. C. Patterson, P. R. Walters and H. P. Buell (Vice-Presidents), H. 8. Bourke, F. - 
Jack, O. S. Perrault (Secretary), M. M. Tait, J. D. Younger—all of Montreal; Sir H. Cunliffe-Owen, 
Bart., Col. Sir A. C. Churchman, Bart., M.P., L. Hignett, A. G. Jeffress (all of London); and G. G 
Allen (New York). Office: 900, St. Antoine Street, Montreal. London Agents: British-American 
‘Tobacco Company, Limited, Westminster House, 7, Millbank, S.W.1.—The company was formed on 
April 3, 1912, by letters patent under the laws of the Dominion of Canada, to acquire a company of the 
same name, registered June 11, 1908, which had acquired the businesses of the American Tobacco 
Company of Canada, Limited, and the Empire Tobacco Company, Limited, besides 4,220 shares 
of $100 each (out of a total issue of 5,000 shares) in B. Houde Company, Limited, and 250 shares 
of $100 each (out of a total issue of 500 shares) in the National Snutf Company, Limited. In 
July, 1921, certain trade names, trade marks and brands and the goodwill thereof were purchased from 
the British American Tobacco Company, Limited, and shareholdings were acquired im Scales and 
Roberts, Limited, H. Fortier and (©o., Limited, and the General Cigar Comrany, Limited ; and 
connection with these transactions $9,000,009 of additional ordinary shares and an issue of bonds were 
created. 

The authorised capital is now $48,733,309, $39,000,000 being in ordinary shares of $5, and £1,999,995 
in 6 per cent. cumulative preference shares of £1 each (with a priority also as to capital), converted at th 
statutory rate of $4.863 per £1. Of the ordinary capital $31,430,400, and of the preference £1, 650,000 
have been subscribed and called up, all the ordinary shares having been issued fully paid in part pay- 
ment of the purchase consideration, and of the preference shares 821,918 were issued in exchange for an 
equivalent number of preference shares in the old company... In July, 1914, 500,000 ordinary shares 


_—— 
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and in October, 1917, 1,000,000 ordinary shares were offered for sale on behalf of the holders through 
the National Provincial and Union Bank of England, Limited, and Lloyds Bank Limited, at the 
price of 19s. per share each time.. There are also 73 per cent. bonds of $100 each for $6,500,000, issued 
in July, 1921, at 90 per cent., to existing preference and ordinary shareholders. Interest is payable 
June 30 and December 31, and the holders have the right to convert their bonds into ordinary shares at 
par on any interest date after June 30, 1922, and before June 30, 1926, on giving one month’s previous 
notice in writing. After June 30, 1926, the right to convert the bonds into ordinary shares will cease 
and the unsurrendered bonds will be repaid at par within torty-five years from that date by equal 
annual drawings or by purchase in the market if below par, while the company reserves the right to 
repay at par ajl or any of the bonds at any time after June 30, 1926, on giving six months’ previous 
notice in writing. Subscriptions were received in England to this issue of bonds at the fixed rate of 
$4.50 to the £1. 

The directors have issued $420,000 ordinary shares to trustees, who will, out of a trust fund of 
$840,000, to be transferred from undivided profits, enable certain selected directors and employees to 
acquire ordinary shares of the company, by providing free 40 per cent. of the purchase price ($5 per 
share) of any shares which may be offered to such directors or employees. 

The accounts are made up annually to September 30, and submitted in Montreal in January. In 
respect of the four months to September 30, 1912, the present company paid 14 per cent. on the ordinary 
shares ; for 1912-13, 64; for 1913-14, 7; for 1914-15, 6; and for the six years to 1920-21, 7. ‘Reserve 
funds, $1,640,357 ; general reserve, $803,000 ; capital surplus, $101,579; carried forward, $4, 059,166, 
exclusive of ‘‘ the company’s proportion of undivided profits of the associated companies, and which 
they have not thought fit to declare as dividends.” The assets include goodwill, trade marks and 
patents, $28,816,801. On account of 1921-22 13 per cent. was paid each time in December, 1921, 
and March, 1922. The preference dividend is paid in March and September. 

Transfers are accepted at the London office of the British-American Tobacco Company, Limited, for 
transmission to Montreal; fee, 2s. per deed, plus 2d. per twenty shares or part thereof for Province 
of Quebec tax and federal duty ; transfer fee for bonds, 50 cents. The ordinary shares, and preference 
shares (1 to 1,650,000) are quoted in the official list. Latest prices—ordinary, 19s. 6d. ; preference, 
18s. 6d. ; bonds, 110. 


Imperial Tobacco Company (of Great Britain and Ireland), Limited.— Directors: G. A. Wills 
(Chairman), H. W. Gunn (Deputy-Chairman), R. Adkin, E. 8. Carlton, Sir W. A. Churchman, 
Kt., ©. S. Clarke, W. R. Clarke, R. Dalton, T. R. Davey, S. P. Davies, R. Earle, A. R. 

aulkner, Sir E. B. James, Kt., J. Macdonald, J. D. Macdonald, A. B. Mitchell, W. N. Mitchell, 
J. D. Player, W. G. Player, F. A. Quartly, W. Rennie, J. Smith, E. R. Still, W. S. Walters, 
A. S. Wills, Sir G. A. H. Wills, Bart., M.P., H. H. Wills and W. M. Wills. Secretary: G. A, 
Falk. Office: East Street, Bedminster, Bristol.—The company was registered December 10, 1901, 
to acquire the following businesses of tobacco manufacturers: W. D. and H. O. Wills, Limited, 
Bristol; Lambert and Butler, Limited, London; Messrs. Adkin and Sons, London; Hignett’s 
Tobacco Company, Limited, London; Messrs. Franklyn, Davey & Co., Bristol; Edwards, Ringer and 
Bigg, Limited, Bristol ; John Player and Sons, Limited, N ottingham ; Hignett Bros. and Co., Limited, 
Liverpool ; William Clarke and Son, Limited, Liverpool; Richmond Cavendish Company, Limited, 
Liverpool ; Messrs. Stephen Mitchell and Son, Glasgow ; Messrs. F. and J. Smith, Glasgow ; and 
Messrs. D. and J. Macdonald, Glasgow. Other businesses have since been acquired, including those 
of Ogden’s, Limited, Liverpool; W. and F. Faulkner, Limited, London; W. A. and A. Churchman, 
Ipswich ; W. T. Davies and Sons, Chester; W. Williams and Co.,:Chester ; and Mardon, Son and 
Hall, Limited, Bristol, and late in 1902 the export business was sold to the British-American Tobacco 
Company, Limited, in which concern the Imperial Tobacco Company holds a large interest, 


{n February, 1909, it was decided tv divide the then £6,000,000 of deferred ordinary capital into 
equal proportions of A deferred ordinary and B deferred ordinary, while in 1915 it was decided to 
change the name of the then 54 per cent. cumulative preference shares to A 55 per cent. cumu- 
lative preference shares; the preferred ordinary to B 6 per cent. non-cumulative preference shares ; 
the A deferred ordinary shares to C 10 per cent. non-cumulative preference shares; and the B 
deferred ordinary to ordinary shares. In May, 1916, the capital was increased by the creation of 
3,000,000 ordinary shares, of which 2,784,499 were issued by way of bonus to the then existing ordinary 
Shareholders at the rate of one new share for every share held ; in March, 1918, the capital was 
further increased by the creation of 3,000,000 ordinary shares, of which 2,786,624 were issued by way 
of bonus to the ordinary shareholders in the proportion of one new share for every two ordinary shares 
held, the necessary amounts being transferred from the reserve fund, and again in August, 1919, by 
the creation of 9,000,000 additional ordinary shares, of which 8,359,872 were issued at par to the existing 
ordinary shareholders in the proportion of one new share for every share held, while in April, 1920, a 
further 12,000,000 ordinary shares were created, of which 5,573,248 were issued at £2 per share to 
the existing ordinary shareholders in the proportion of one new share for every three shares held. 


The authorised capital is now £45,000,000 in shares of £1, £6,000,000 being A 54 per cent. cumu- 
lative preference shares, having a priority also as to capital, £6,000,000 B 6 per cent. non-cumulative 
preference shares (with priority as to capital over the C preference and the ordinary), £3,000,000 in C 10 
percent. non-cumulative preference shares, and £30,000,000 in ordinary shares. There have been issued 
of the A preference shares $4,959,249, of the B preference shares £5,260, 469, of the C preference shares 
£2,638,218, and of the ordinary shares £22,472,658, all of which are fully paid up, including 5,571,123 
ordinary shares issued to the ordinary shareholders by way of bonus out of the reserve fund, as stated 
ibove. In June, 1918, the restrictions upon the transfer of ordinary shares and “ réstricted ” ordinary 
shares were removed, and the two classes of shares became one uniform class transferable at the liberty 
of the holders. ? : 
| The accounts are made up annually to October 31, and submitted in February. For 1907-8 12 per cent. 
was paid on the then deferred ordinary shares. For 1908-9 the B deferred ordinary (now ordinary) shares 
sot 10 per cent. and a bonus of 2s. per share ; for 1909-10, 10 per cent. and a bonus of 3s. per 
share; for 1910-11 and 1911-12, 15 per cent. and a bonus of 3s. per share each time ; for 
912-13 and 1913-14, 15 per cent. and a bonus of 4s. per share each year; for 1914-15, 15 per cent. 
‘ind a bonus of 5s. per share; for 1915-16 and 1916-17, 10 per cent. and a bonus of 2s. 6d. per share 


) 73 
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each time, while in May, 1916, and March, 1918, portions of the reserve fund were capitalised by the 
issue of ordinary shares by way of bonuses to the ordinary shareholders, as stated above. For 1917-18 
10 per cent. was paid on a capital of £8,359,872, plus a bonus of 1s. 3d. per share; and for 1918-19, 10, 
plus a bonus of 1s. per share (5 per cent, on a capital of £8,359,872, and 5 per cent. and the bonus on 
£16,661,987). For 1919-20 and 1920-21 174 per cent. was distributed each year (including an interim 
dividend of 5 per cent. paid in September, and a bonus of 24 per cent. paid with the balance dividend 
on a capital of £22,472, 658 (all free of income tax). General reserve account, 6,178,877 ; share premium 
account, £5,595,446 ; carried forward, £729,657 (including reserve for bonus to customers in respect of 
half-year to October, 1921). The assets include goodwill and patent rights, £9 422,581. The A 
preference dividend is paid on January 1 and July 1, and the B and C preference dividends are paid 
on February 1 and August 1. 

Voting power, one vote for every share, but holders of the three classes of preference shares only vote 
if their dividend is in arrear or on any question affecting their rights. Director’s qualification, 10,000 
shares, of which not less than 7,500 shall be ordinary. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Smokes, Bristol. Telephone numbers, 1470 to 1477, Bristol. The ordinary and 
three classes of preference shares are quoted in the official list. Latest prices—ordinary, 53s.; A 
preference, 21s. 91. ; B preference, 21s. 9d. ; C preference, 34s. 6d. ‘ 


Improved Chilling and Transport, Limited.—Being wound up. JLiquidators: H. J. de C. Moore 
and J. C. Gardner, 2, Gresham Buildings E.C.2. : 


Improved Wood Pavement Company, Limited.—Directors: W. T. Graves (Chairman and 
Managing Director), R. C. Kerr and W. ©, Michie. Secretary: H. Smith. Office; Blackfriars House, 
E.C.4.—The company was registered November 28, 1872. The authorised capital is £100,000 in 
shares of £10, of which £82,240 has been subscribed and paid up. The accounts are made up annually 
to December 31, and submitted in February. For each of the four years to 1913 7 per cent. was paid ; 
for the five years to 1918, 8; for 1919, 10; for 1920, 15; and for 1921, 40, including a bonus of 20 
(free of tax), Reserve fund, £31,000; maintenance suspense account, £33,402; carried forward, 
£18,610, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, com- 
mon ; fee, 28. 6d. per deed. Telephone numbers, 6533 and 6534 City. The shares are quoted in the 
official list ; latest price, 14. 


Incandescent Heat Company, Limited.— Directors: A. Smallwood (Managing Director), J, Fallon, 
A. E. Beck, R. L. Boote and 8. W. Morgan. Secretary: J. O’Brien. Office: British Mills, 
Cornwall Road, Smethwick, Birmingham.—The company was registered June 27, 1904, to acquire 
certain patent rights. The authorised capital is £168,000, of which £140,000 is in ordinary shares 
of £1, and £28,000 in 7 per cent (tax free) participating preference shares of 4s., and, to January 12, 
1921, £116,436 of the ordinary and £4,135 of the preference had been subscribed and called up ; at 
that date there were also debentures for £23,000. 

The accounts are made up annually to December 31, and those for 1918 were submitted in December, 
1919. No dividend has yet been paid. Debit to expenditure account at December 31, 1918, £6,857 
as against £9,808 brought down. No later information has been received, the above particulars 
having been revised from the files at Somerset House. Voting power, one vote for each share, 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Repeat, Birmingham. Telephone number, 276, Smethwick. 


Indeuram, Limited.—Directors: A. Berkeley, E. Berkeley, F. E. Chrestien (Bengal, India), 
F. F. Chrestien, the Hon. E. J. Hawke, L. W. Kingsley (New York) and Mrs. H. 8S. Munsell (New 
York). Secretary: E. R. Harding. Registered Office: 32, Essex Street, Strand, W.C.2.—The com- 
pany was registered December 29, 1910, to carry on business as producers of mica, rubber, asbestos, 
&c., &c. The authorised capital is now £300,000 in shares of £1, £100,000 being 74 per cent. 
preference and £200,000 ordinary, and £105,000 of the ordinary has been subscribed and called up. 
None of the preference capital has been issued. There are also debentures for £84,200. The’ 
accounts are made up annually. No report has yet been received, but this information was officially 
revised last year. Voting power, one vote for every share. Director’s qualification, 1,000 shares. 
Transfer form, common ; fee, 2s. 6d. 


Indian Hardwoods, Limited.—A controlling interest is held in the company by the Eastern 
Development Corporation, Limited. 


Indicators, Limited.—Dircctors : T. J. Garstang (Chairman), C. R. Burkle, J. L. Nicholson, P. W. 
Ryde and P, H. Waller (Managing Director). Secretary: A. W. Lawrence. Office: 11, Southampton 
Row, W.C.1.—The company was registered May 29, 1919, as a private concern to acquire the rights of 
inventions relating to various appliances or ‘‘ Indicators” which are to be placed in railway carriages 
and on railway platforms, &c. In April, 1921, the capital was increased and the company converted 
into a public undertaking. . 

The authorised capital is £35,000, £33,500 being cumulative preferred participating shares of £1, | 
and £1,500 ordinary shares of 1s., and £29,848 of the preferred and all the ordinary have been issued | 
and paid up, including 15,327 preferred shares offered for subscription at par in October, 1921. The 
preferred shares rank first for a fixed cumulative dividend of 7 per cent. per annum, and are further | 
entitled to one-half of the surplus profits of each year available for dividend, but until the whole of | 
the preferred shares shall have been issued the said half shall be reduced to a sum bearing the same. 
ratio to the full amount as the amount of the issued preferred shares bears to the full amount of the’ 
said shares. In the event of liquidation the preferred shares have priority as regards dividend, after) 
payment of which they rank pari passu with the ordinary shares as to cap tal and assets. / 

The accounts are to be made up annually to September 30, and submitted about March. The fixed 
preferred dividend is payable January 1 and July 1. Voting power, one vote for each share of either) 
class. Director’s qualification, £100 in shares of either class. Transfer form. common ; fee, 2s. 6d. 
Telegraphic address, Assistamus, Westcent, London. Telephone number, 7517 Museum. 


; as | 
Indo Burma Oilfields (1920), Limited.—Directors: Rt. Hon. The Earl of Denbigh, 0. V0. { 
(Chairman), Lt.-Genl. Sir E. A. Altham, K.C.B., K.C.1I.E., C.M.G., Genl. Sir Bindon Blood, G.C.B., 


| 
| 
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H. G. Latilla, C. Perkinsand R. F. MeN. Scott. Secretary : J. J. Sneddon, A.O.1.S. Registered Office : 
Finsbury Pavement House, E.C.2.—The company was registered February 6, 1920, to acquire 89 oil well 
sites in the Yenangyaung oilfield and oil-bearing areas totalling 884 square miles in the Yenanma, 
Padankpin and Midegyi districts, in Burma, and subsequently has acquired a further 56 square miles, 
together with options on another 39 miles. The lands acquired are held on perpetual leases, subject to 
royalties based on a sliding scale depending on the value of crude oil (maximum, Re 1 per barrel), 
under mining licences from the Government of Burma, and oil produced is subject to a royalty of 5 per 
cent. ad valorem on gross value. A subsidiary company, United Refineries, Limited, has been 
formed by this company jointly with the Yomah Oil Company (1920), Limited. for the purpose of 
building a joint refinery, the capital being subscribed as to two-thirds by the Indo Burma Company 
and as to one-third by the Yomah Company. The company has purchased the assets of the Yenang- 
yaung Oil Company, Limited. 

The authorised capital is £2,000,000 in shares of £1, of which £1,440,000 has been issued and paid 
up, 440,000 shares having been issued to the vendors credited fully paid in part satisfaction of 
purchase price (£15,000 in cash being also paid), and 1,000,000 offered for subscription at par in 
February, 1920. 

In September, 1921, £250,000 10 per cent. convertible first mortgage debenture stock (the total 
authoriced) was ‘issued at par, £55,000 in India (at the fixed rate of 1s. 5d. per rupee) and £195,000 
here. The stock is secured by trust deed as a specific charge on the oil mining properties and fixed 
plant, and as a floating charge on the remaining assets and undertaking ; interest is payable January 1 
and July 1; and the stock is repayable June 30, 1924. at 110. Holders have the right in any year up 
to June 24, 1924, to exchange on seven days notice in writing, an equal amount of stock into fully 
paid shares of the company at par. An Indian register is kept in Calcutta, all repayments of principal 
holders on such register to be at the fixed rate of 1s. 5d. sterling per rupee. © 

The accounts are made up annually to March 31, and submitted in December. The report 
submitted in December, 1921, stated that a change of or’ginal programme had been resorted to 
drilling was begun at Yenanma in July, 1920, and at Padankpin in January, 1921, the oilsands in these 
districts being at a shallower depth than in the Yenangyaung field, which is being worked under 
arrangement by the Yomah Oil Company for a proportion of the oil produced. The average yield 
from wells on the Yenanma area was late in 1921, nine barrels per well per day, fourteen wells being 
in production while more were being drilled ; on the Padankpin field five wells were being drilled, one 
of which had struck oil and was yielding sixty-three barrels per day. It was stated that the refinery 
should be ready to receive oil early in 1922. The balance sheet at March 31, 1921, showed develop- 


ment account, £64,451; preliminary expenses, £24,679; underwriting commission, £70,000; and 


general expenditure account, £15,315. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £500, to be obtained within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Debenture stock is transferable in multiples of £1. Telephone number, 6070 London Wall. Latest 
prices—shares, 9s. ; debenture stock, 190. 


Indo-Burma Petroleum Company, Limited.—Dzirectors: R. S. Giles, J. A. Swan and A. Chandos. 
Managers : Steel Brothers and Co., Limited. London Office: 6, Fenchurch Avenue, E.C.3. Head 
Office : Rangoon.—The company was registered in Burma in February, 1909, to acquire oil rights 
in Burma and India. The authorised capital is Rs. 2.00.00.000 in shares of Rs. 100, of which 
154,422 shares are issued and fully paid. 


Industrial Glass Works, Limited.— Directors : W. Lawson, D. P. Macdonald, F. H. Bowles, M.C. 
(also Secretary), and C. R. Weatherell. Office: Regent House, Fitzroy Square, W.1.—The company 
was registered January 13, 1920, to acquire freehold works, buildings, etc., at Plaistow, E.13. The 
authorised capital is £25,000, £22,000 being 10 per cent. cumulative preference shares of £1, having 
also priority as regards capital, and £3,000 ordinary shares of 1s., and £20,765 of the preference 
and £1,022 8s. of the ordinary have been issued and paid up. 

The accounts are to be made up annually to April 30, and submitted in July. No accounts 
have yet been rece‘ved. Voting power, one vote for every share of either class. Director’s quali- 
fication, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Silvique, Eusroad, London. Telephone number, 6304 Museum. 


Ingall, Parsons, Clive and Co., Limited.—Directors: M. J. Melvin (Chairman), G. F. Downes, 
G. Y. Iliffe, G. H. Ingall (Managing Director) and J. Melvin. Secretary: H. J. White. Office: 
Bradford Street, Birmingham.—The company was registered July 17, 1894, in reconstruction of a 
company of similar title registered June 27, 1888, to take over the businesses of several firms in 
Birmingham, London, Scotland, &c., of coffin furniture manufacturers. The authorised capital is £104,660 
—£57,320 in preference shares of £2, £25,480 in ordinary shares of £1, and £21,860 in deferred shares of 
£1. The preference shares rank first for dividends of 10 per cent. per annum (non-cumulative), and have a 
priority as to capital ; the ordinary shares rank next for capital and also for 6 per cent. dividends, and, 
after that rate has been paid on the deferred, both ordinary and deferred rank equally for dividend. 
No dividend in excess of 6 per cent. per annum is to be paid on the ordinary and deferred shares so 
long as the amount standing to the credit of goodwill exceeds the nominal amount of the deferred 
shares, and, after payment of 10 per cent. per annum on the ordinary and deferred shares, the preference 
are to participate with the other two classes in surplus profits to the extent that the rate of dividend 
payable out of such surplus on the preference shares shall be one-half of the rate of dividend payable 


_ thereout on the ordinary and deferred shares. All the capital, except £10 of ordinary, has been sub- 


scribed and paid up, and there are also 5 per cent. debentures in amounts of £10 and multiples for 


_ £61,070, with interest payable April 1 and October 1, and the principal repayable at the option of the 


| 


company, on twelve months’ notice, at 105. ‘ F ’ ‘ 
The accounts are made up annually to September 30, and submitted in December, interim 
dividends (in 1921 of 3 per cent.) on the ordinary and deferred shares being paid in May. For 
1908-9 and 1909-10 6 per cent. was paid each year on the preference shares ; for 1910-11, 74; for 
1911-12 and 1912-13, 10, while the ordinary got 3 per cent. each year ; for the six years to 1918-19, 
10 and 6 respectively, while for 1915-16 the deferred shares also received 3 per cent., and for 


| q 
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1916-17, 1917-18 and 1918-19, 6 per cent. each time; and for 1919-20 and 1920-21 10 per cent. was paid 
on all the shares. Carried forward, £4,758. In 1919-20 a reserve fund of £31,052 was written off 
goodwill, reducing that item to £20,000. 

Voting power, one vote for every 20 shares of any class. Director’s qualification, 400 shares of 
any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Registered, Birmingham. 
Telephone number, 423 (Midland), Birmingham. Latest prices—ordinary, 16s. ; deferred, 16s. ; pre- 
ference. 40s. ; debentures, 773. 


Ingersoll-Rand Company.—Directors: G. Doubleday (President), W. L. Saunders (Chairman), 
G. R. Elder, J. P. Grace, W. R. Grace, J. H. Jowett and H. Lang (all of New York). Secretary : F. 8. 
Overton. Head Office: 11, Broadway, New York. London Office: 147, Leadenhall Street, E.C.3.— 
The company was formed June 1, 1905, under United States laws, to acquire the business and 

roperties of the Ingersoll-Sergeant Drill Company, Limited (registered under English laws 
May 8, 1897), and the Rand Drill Company, manufacturing respectively the Ingersoll-Sergeant and 
Rand rock drill, air compressors, and kindred machinery. The authorised capital is $20,000,000 
in shares of $100, $5,000,000 being 6 per cent. cumulative preferred, and $15,000,000 common, 
and $2,525,500 of preferred and $10,900,035 of common have been subscribed and paid up, including 
shares issued as dividend in November, 1911, April, 1913, and April, 1916, as stated below. There 
are also 5 per cent. first mortgage gold bonds for $1,000,000, with interest payable January 1 and 
July 1, and the principal repayable at par December 3], 1935, or (now) at any time at 105 per cent. 

The accounts are made up annually to December 31, and submitted in New York about April. 
The first dividend on the ordinary shares.was 5 per cent. paid in April, 1910; in April, 1911, 
a similar payment was made; in November, 1911, a stock dividend of 25 per cent. was paid ; in April, 
1912, a cash dividend of 5 per cent. was distributed ; in April, 1913, a cash dividend of 5 per cent. 
was paid, together with a stock dividend of 25 per cent. ; in April, 1914 and 1915, a cash dividend of 
5 per cent. each time was distributed ; in December, 1915, a cash dividend of 10 per cent. ; in April, 
1916, a cash dividend of 30 per cent., together with a stock dividend of 20 per cent. ; in December, 
1916, and April, 1917, a cash dividend of 20 per cent. each time was paid ; in December, 1917, a cash 
dividend of 10 percent. ; in April and October, 1918, and April, 1919, a cash dividend of 5 per cent. 
each time ; and in July and October, 1919, January, April, July, October, 1920, January, April, July, 
October, 1921, and January, 1922, a cash dividend of 24 per cent. each time. After meeting interest 
charges and the preferred and ordinary dividends there was a surplus for 1920 of $2,644780, 
increasing the surplus brought down to $18,075,825, Reserves, $3,893,968. The preferred dividend 
is paid on January 1 and July 1. Telephone number, 4720 Avenue. The shares are quoted in the 
official list. Latest prices—eommon, 160-190; preferred, 983. 


Ingersoll-Rand Company, Limited.— Directors: W. M. Treglown (Chairman), D. McPherson Arm- 
stead (Managing Director), J. P. Eyre, F. A. Choffel (Paris), L. Speck and P. J. Murphy. Secretary: 
S, G. Rhodes, A.C.LS., F.I.S.A. Office: 165, Queen Victoria Street, H.C.4.—The company was 
registered August 24, 1921, to manufacture, repair, equip and deal in rock drills, air compressors, 
pneumatic tools and mining machinery, Xc., and to carry on business as engineers and contractors, 
The authorised capital is £100,000 in ordinary shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share, 
Director’s qualification, one share. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Ingersoll Cent, London. Telephone number, 3852 (four lines) City. 


Inglis and Co., Limited.— Directors : J. Inglis (Chairman), G. F. Inglis (Managing Director), J. N. 
Inglis, R. A. Mitchell and F. Wheeler. Secretary: N. I. Gardner. Transfer Office : 53, Donegall 
Place, Belfast. The company was registered July 9, 1894, to acquire a business of flour importers and 
bakers. In 1914 a bonus of £2 per ordinary share was declared out of the reserve fund, and applied 
in payment of additional ordinary shares for £16,000, and all the shares of £5 each were subdivided 
into denominations of £1; in March, 1919, 28,000 additional ordinary shares were created and issued 
to the ordinary shareholders in the proportion of one new share for every two held as a bonus 
from the reserve fund, and in September, 1920, 40,000 ordinary shares were issued to the shareholders 
at £1 10s. per share. The authorised capital is now £200,000 in shares of £1, £45,000 being 6 per cent. 
cumulative preference shares, with a priority as to capital, and £155,000 ordinary shares, and all the 
preference and £124,000 of the ordinary have been issued and paid up. There is also 5 per cent, 
irredeemable debenture stock in amounts of £5 for £40,000. 

The accounts are made up annually to about the end of April, and submitted in May or June. 
Ordinary dividends are paid free of tax. For each of the eleven years to 1918-19 the ordinary shares 
received 10 per cent. per annum, together with bonuses of 4 percent. per annum for 1908-9 and 1909-10, 
2 for 1910-11, 4 for 1912-13 and 1913-14, 25 for 1914-15, and 5 for 1917-18, while in March, 1919, a 
bonus of 50 per cent. in ordinary shares was distributed from the reserve fund. For 1919-20 10 per 
cent., ‘together with a bonus of 5 per cent., was paid on a capital of £84,000; and for 1920-21, | 
10 per cent. was paid on the increased capital, the new shares ranking from the dates of paymentoft | 
calls, together with a bonus of 5 per cent. on the whole amount of ordinary shares. Reserve fund _ 
(including share premium account), £50,000; improvement reserve, £30,000; contingent reserve, | 
£5,000; carried forward, £9,866. On account of 1921-22 5 per cent. (free of tax) was paid im 
November. The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares | 
of either class. Transfer form, common; fee, 1s. each transfer. Telegraphic address, Inglis, Belfast. 
Telephone number, 4990 (five lines), Belfast. Latest prices—ordinary, 34s.; preference, 15s. 9d. ; 
debenture stock (per £5), 34. | 

Insulaters, Limited.— Directors : Capt. M. H. P. R. Sankey, C,.B., C.B.E. (Chairman), J. A. Prest- 
wich, J. P. Ruault and Lt.-Col. C. E. P. Sankey, D.S.O. Secretary: G. Thompson, Office: 43, | 
Bidder Street, Canning Town, E.16.—The company was registered September 12, 1919, to carry | 
on the business of manufacturers of cork slabs and insulating materials, &c. The authorised | 
capital is now £150,000 in shares of £i, of which £81,062 has been subscribed and called up, inelud- 
ing £37,500 shares issued as fully paid. | 

The accounts are made up annually to December 31. No report has yet been received, but this _ 
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notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
none specified. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Atorinsula, Canning, 
London, Telephone numbers, 1594 and 3312 East. 


Intermediate Equipments, Limited.— Directors: Sir J. Dewrance, K.B.E. (Chairman), Col. J. P. 
Dalison, Earl of Darnley, 8. D. Greig and W. P. Studholme. Secretary: T. A. Bowman. Office : Castle 
Hill House, Dover.—The company was registered October 10, 1910, to undertake colliery sinking and 
equipment. The authorised capital is £100,000, £95,000 being in ordinary shares of £1 and £5,000 in 
founders’ shares of 10s. The ordinary shares are entitled to a non-cumulative preferential dividend of 
12 per cent. and to 67 per cent. of the remaining profits, the balance belonging to the founders’ shares. 
Of the ordinary shares £62,654 and of the founders’ £4,969 have been subscribed and called up. There 
are also 10 per cent. first: mortgage debentures of £10 each for £119,980, issued in March, 1913, at 874 
per cent. ; interest was payable March 1 and September 1, and the debentures were redeemable at 
par six calendar months after the war (extended from March 1, 1916), see below. With the debentures 
option certificates were issued entitling the holders, during the currency of the debentures, to an 
allotment at par of an equal amount of participating preference shares in the Wingham and Stour 
Valley Collieries, Limited, upon giving three months’ notice, and payment for such shares can be 
made either in cash or debentures. In April, 1915, unsecured creditors for about £12,000 agreed 
not to demand payment of the debts due to them during the continuance of the European war, 
and for a period of six months thereafter. 

In January, 1922, the debenture holders agreed to accept payment of 5 per cent. of the nominal 
amount of the debentures in part discharge of the principal, the payment of the remaining 95 per 


_cent., together with interest accrued up to the date of payment of the said 5 per cent., and the 


interest already accrued and to accrue on the remaining 95 per cent. of the debentures being postponed 
until March 1, 1924.. In the mineral area of Kent are 3,000 acres over which the Intermediate Equip- 
ments, Limited, acquired leases for the purpose of working the Woodnesborough and Wingham 
Collieries, and the Intermediate Equipments, Limited. and its allied companies have entered ‘nto 
agreements for the sale of the colliery leases and options for leases. 

The accounts are made up annually to December 31, and submitted in the following December. 
No dividend has yet been paid on either class ot shares. Debit to suspense account at December 31, 
1920, £97,913, including £78,660 accrued interest. ; 

Voting power, one vote for every ordinary share and five votes for every founders’ share; in 
case of a resolution for voluntary liquidation each founders’ share is entitled to ten votes. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 561, Dover. 


International Carbonizing Company, Limited.—Directors: J. A. Bryce (Chairman), Sir E. 
Bowron, F. M. Jenkins (Secretary), D. V. Pirie and N. Testrup. Office: 47, Victoria Street, West- 
minster, S.W.1.—The company was registered April 29, 1907. The authorised capital is £41,000, 
£36,000 being in 6 per cent. non-cumulative preference shares of £1, having a priority as to capital, 
and £5,000 in ordinary shares of 1s., and £16,500 preference and £2,450 6s. ordinary have been 
subscribed and paid up. Reports are not obtainable, but this information is official. Voting power, 
one vote for every share of either class. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. 


International Channelling Machines, Limited.—Directors: Maj. F. B. Lawson (Chairman): 
H. J. W. Holt and E. T. McCarthy. Secretary: J. E. Hayden. Office : 529-31, Salisbury House; 
E.C.2.—The International Channelling Machines (1913), Limited, was registered N ovember 21, 1913, 
in reconstruction, with a much reduced capital, of a company of practically similar title, registered 
July 1, 1902, as the Champion Channelling Machines, Limited, to purchase various patents for Great 
Britain connected with a coal-cutting machine, while the patents for the United States of America, 
Canada, South Africa, British India, Belgium, Austria and Hungary, and various other countries 
have since been acquired, and in 1915 the title was altered as above. The authorised capital is £25,000 
in shares of £1, of which £21,019 has been subscribed and paid up, all the capital having been issued 
pe paid to shareholders in the old company. At June 30, 1921, there were also bankers’ loans 
or £10,000. : 

The accounts are made up annually to June 30, and submitted in October. For the period to 
June 30, 1914, a dividend of 124 per cent. was paid; for the year 1914-15, 7; for 1915-16, 125; for 
1916-17 and 1917-18, 30 each time; for 1918-19, 40; for 1919-20, 50; and for 1920-21, 30. Reserve 
fund, £16,926; carried forward, £7,887. The assets include goodwill, trade marks, patents, &c., at 
cost, £2,318, | 4 rae 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Cuttabit, London or Sheffield. Telephone number, 7727 London Wall. 


International Cold Storage and Ice Company, Limited.—Directors: Col. E. Bance, V.D., 
W. Bishop, Co:. The Hon. Sir H. Crichtor, K.C.B., Maj. G. 8. Szlumper and M. A. Edwards (also 
Secretary). Office: 8, Victoria Street, S.W.1.—The company was registered July 9, 1903, as the 
International Cold Storage and Lairage Company, Limited, but in 1909 the name was 
changed as above. In 1910 10s. per share was written off both the preference and ordinary 
shares, and the authorised capital is now £100,000 in shares of 10s,, half being in 10 per cent. 
(increased from 5 on the writing down of the capital in 1910) non-cumulative preference, with a 
priority as to capital, and half in ordinary, and £35,295 of the preference and £44,350 10s. of the 
ordinary have been subscribed and paid up. There are also 4 per cent. first mortgage debentures 
of £500 each for £50,000 (the total authorised), ate interest payable June 30 and December 31, and 
the principal repayable at par on December 31, 1966. 

The ae ha made oe annually to December 31, and submitted in February. Up to the end of 
1909 only interest charges were met, and a debit balance at December 31, 1909, of £23,753 was extin- 
guished in the reduction of capital effected in 1910; for 1910 the preference dividend was paid partly 
out of the net earnings of the two preceding years; for 1911 the ordinary shares got 10 per cent. ; for 
1912, 5; for 1913 the preference dividend was paid, but there was no distribution on the ordinary ; 
for 1914 only interest charges were met; for 1915 74 per cent. was paid on the ordinary ; for 1916, 5; 
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for 1917 only interest charges were met; and for 1918 74 per cent. was paid on the ordinary. For 
1919 there was no dividend on either class of shares; and for 1920 74 per cent. was paid on the 
ordinary ; and for 1921 74 per cent. was again paid (less tax) together with a bonus of 50 per cent., 
free of tax, and a bonus of 15 per cent., free of tax on the preference shares. Special reserve, £2,500 ; 
fire suspense account, £889; general reserve, £20,000; reserve for repairs in progress, and deferred 
repairs and re-insulation, £21,949 ; carried forward, £11,525. 

Voting power, one vote for each share of either class, but the preference shareholders only vote 
on questions directly affecting their interests. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Storage, Southampton. Telephone 
numbers—1506, Southampton ; 6552 Victoria. Latest prices—ordinary, 2s. 6d.; preference, 6s. 


International General Electric Company.— Directors: G. Abbott, A. W. Burchard, C. A, Coffin, 
G. P. Gardner, J. R. Lovejoy, 8. Z. Mitchell, G. F. Morrison, C. Neave, R. T. Paine, E. W. Rice, Jun., 
G. Swope, O. D. Young, E. R. Stettinius and G. F. Baker, Jun. Secretary: P. M. Haight. Office: 
120, Broadway, New York. London Office: Crown House, Aldwych, W.C.2.—The company was incor- 
porated January 17, 1919, to manufacture, export and import electrical and other goods. The authorised 
capital is $20,000,000 in preferred and common shares of $100, and the whole amount has been issued 
and paid up. 

The se ints are made up annually to December 31, and submitted in April. Reports are not 
published, but this notice has been officially revised. Telegraphic address for London office, Ingenetric, 
London. Telephone number, 8055 Regent. 


International Harvester Company.—Dzrectors : C. H. McCormick (Chairman), H. F. McCormick 


(President), E. A. Bancroft, J. A. Chapman, J. Deering, J. J. Glessner, R. F. Howe, T. D. Jones, | 


T. W. Lamont, A. Legge, W. J. Louderback, J. J. Mitchell, J. F. Stone and J. P. Wilson. 
Secretary and Treasurer: G. A, Ranney. General Office: Harvester Buildings, 606, South Michigan 
Avenue, Chicago. Home Office: 51, Newark Street, Hoboken, New Jersey. London Office: 3, 
Lombard Street, E.C.3.—The company was incorporated in New Jersey, U.S.A., on September 19, 


1918, and is the result of an amalgamation of the International Harvester Company of New Jersey and — 
the International Harvester Corporation, the shareholders in which were entitled to all the capital of © 


the new company. The company was originally formed in 1902 under the title of the International 
Harvester Company, to manufacture harvesting machines and agricultural implements of all kinds, 
and in February, 1913, in connection with certain changes in the constitution of the company, &c., 
the name was changed to the International Harvester Company of New Jersey, when approximately 
one-half of the assets was transferred to the International Harvester Corporation, a company 
organised under the laws of New Jersey to carry on the company’s business in foreign countries, and 
to some extent in the United States. 

In July, 1920, 400,000 additional preferred and 500,000 additional common shares were created, 
and the authorised capital is now $230,000,000 in shares of $100, $100,000,000 being 7 per cent. 
cumulative preferred having also priority as regards capital, without further participation, and 
$130,000,000 common, and $60,000,000 of the preferred and $95 998,422 of the common (including the 


stock dividends to common shareholders paid in September, 1920, and January and July, 1921 and | 
declared in December, 1921, for payment in January, 1922) have been issued and paid up, while the | 


balance of the common shares up to $110,000,000 in all is to be allotted to common shareholders by 
semi-annual stock dividends of 2 per cent., to be paid at the discretion of the directors in January and 
July of each year. The remaining capital, consisting of 400,000 preferred and 200,000 common shares 
is to be allotted to the employees under the ‘‘ Extra compensation and stock ownership plan,” under 
which employees are entitled to 60 per cent. of the profits in excess of 7 per cent. on the invested 
capital (capital stock outstanding plus surplus), such extra remuneration to be paid as nearly as 


possible one-haJf in stock (common or preferred, according to the position held by employee), and one- | 
half in cash. At December 31, 1920, there were also bank loans for $5,600,000 and a war finance | 


corporation loan, maturing 1923, for $4,000,000. 
The accounts are made up annually to December 31, and issued in May. The present company 


paid its first dividend of 14 per cent. on the common in October, 1918 ; in 1919 6 per cent. was paid; 
and in 1920, 65, with a stock dividend of 124 per cent. in common stock in September, 1920. Reserve | 


for special maintenance, $2,910,109; fire insurance fund, $7,175,314; contingent fund, $3,750,000; 
reserve for plant depreciation, $26,117,155; carried forward, $68,350,742, after deducting $2,760,264, 
extra compensation to employees underabove plan. Dividends on the common shares are paid quarterly 
on January 15, April 15, July 15 and October 15; in 1921, four quarterly payments of 19, 13, 14 and 14 
per cent. respectively were made, with stock dividends of 2 per cent. each time in January and July; 
and in December, 1921, 14 per cent. in cash and 2 per cent. in stock were declared, payabl> January, 
1922. The preferred dividend is paid quarterly on March 1, June 1, September 1 and December I. 
Voting power, one vote for each share of either class. London telephone number, 346 Central. 


International Linotype, Limited.— Directors: A. H. Pollen (Chairman), Sir C, Eves and W. H. 


Lock. Secretary: HE. L. Booty, F.C.LS. Office: 9, Kingsway, W.C.2.—The company was registered — 


March 2, 1909, in connection with an arrangement made for effecting a union of interests between | 


Linotype and Machinery, Limited, and the Mergenthaler Linotype Company of New York. 
International Linotype has issued its own shares against the shares in Linotype and Machinery, 
the preference shareholders in the latter having received 50 per cent. of their holdings in shares of 
International Linotype, and the ordinary shareholders in Linotype and Machinery 124 per 


cent. in shares of International Linotype, and exchange has been effected to the extent of 98 


per cent, of the issued share capital of Linotype and Machinery, International Linotype has, in | 


exchange for the preference and ordinary shares of Linotype and Machinery, received shares to the 
amount of $1,440,400 in the Mergenthaler Linotype Company of New York. For the ten years to 
September 30, 1913, the New York company paid dividends of 15 per cent. per annum; for 1913-14, 143; 
for 1914-15, 10; for 1915-16 and 1916-17, 125; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. 


The authorised capital of the International Linotype is £600,000 in stock, of which £555,668 17s. 6d. 


has been issued and paid up. The accounts are made upannually to March 31, and submitted in April. 
For the year 1909-10 7 per cent. was paid ; for 1910-11, 74; for 1911-12, 1912-13 and 1913-14, 8 each 


year; for 1914-15, 75; for 1915-16, 54; for 1916-17, 6; for 1917-18, 64; for 1918-19, 54; and for 
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1919-20 and 1920-21, 63. Carried forward, £1,337. On account of 1921-22 2} per cent. was paid in 
Novem ber. 

Voting power, one vote for each 2s. 6d. of stock. Director’s qualification, £12 10s. of stock for 
first directors, and £500 of stock for subsequent directors, which must be acquired within two months 
from date of appointment. Transfer form, common ; fee, 2s. 6d. per deed; stock is transferable in 
sums of 2s. 6d. and multiples. Telephone number, 4170 Regent. The company is quoted in the 
official list ; latest price, 494. 

International Mexican Oil Syndicate, Limited.— Directors: A. Mitchell, C. I. Poupet and G. B. 
Roberts. Acting Secretary: R. D. G. Morris. Office : 250, Finsbury Pavement House, E.C.2.—The 
company was registered July 2, 1914. The authorised capital is £5,000 in shares of £1, all of which 
has been issued, and £2,000, or 8s. per share, called up. The accounts are made up annually to 
October 31. The company being a private one further information is not obtainable, but this notice 
has been officially revised. Voting power, one vote for every share, Telegraphic address, Cubando, 
London. Telephone number, 2197 London Wall. 

International Mexico Syndicate, Limited.—Directors: F. W. Solomon, W. H. Growse (also 
Secretary), M. Félix, J. Georget and Marg. de Milo (Managing Director), the last three being 
resident in Paris. Office: 84, Ebury Street, S.W.1.—The company was registered September 1, 
1911, to carry on general financial, industrial, commercial and mining operations of all kinds in any 
part of the world. The authorised capital is £50,000 in shares of £5, of which £37,600 has been 
subscribed and called up. 

The accounts are made up annually to March 31, and usually submitted in April. For the year 
to September 30, 1913, 10 per cent. was paid ; and for 1913-14, 24. The next dividend paid was 4 per 
cent. (free of tax) in respect of the year to March 31, 1920. Carried forward, £752. On account of 
1920-21 an interim dividend of 2 per cent. was paid in November—the accounts for that year have 
not been received. Voting power, one vote for each share. Director’s qualification, 20 shares, to 
be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 


International Nickel Company. — Directors: W. A. Bostwick (President), R. ©. Stanley 
(Vice-President), J. L. Ashley (Secretary and Treasurer), W. H. Brownson, W. E. Corey, 
W. N. Cromwell, W. T. Graham, C. Hayden, A. Jaretzki, T. Morrison and S. Prosser. 
Office : 67, Wall Street, New York.—A company of this name was incorporated under New Jersey 
laws on March 29, 1902, and issued shares in that year in exchange for shares of the Nickel 
Corporation, Limited. In September, 1912, a plan was put forward by the directors for the 
consolidation of the company: with the Colonial Nickel Uompany, and the present company was 
formed in September, 1912, under the title of the International Nickel Company, the holders of old 
International Company’s common shares receiving 250 per cent. of new common shares, and 
holders of old preferred shares an equivalent holding in the new company, while $9,000,000 of cash 
contributed by the shareholders of the Colonial Nickel Company was used to retire outstanding bonds 
of the International Company for $7,900,000. 

The authorised capital is $62,000,000, $12,000,000 being 6 per cent. non-cumulative preferred 
shares of $100 and $50,000,000 common shares of $25, and $8,912,600 of preferred and $41,834,600 


of common have been issued and paid up, including a dividend of 10 per cent. paid in common shares 


in November, 1915, 

The accounts are made up annually to March 31, and submitted in New York in June. The new 
company has paid quarterly dividends at the full rate of 6 per cent. per annum on the preferred 
shares since and including November, 1912, and quarterly dividends on the common shares 
at the rate of 8 per cent. per annum in December, 1912, 10 in March, 1913, 12 in June, 1913, 
10 in September and December, 1913, March, June, September and December, 1914, and March, 1915, 
20 in June and September, 1915, 40 in November, 1915, 20 in December, 1915, and March, 1916, 32 


in June, 1916, 24 in September and December, 1916, and March, June and September, 1917, with 


m July, 1917, a Red Cross dividend of 1 per cent. (actual), 16 in December, 1917, and March, June, 
September and December, 1918, and 8 in March, 1919—none since. In respect of 1920-21, after 
providing for the dividend on the preferred shares there was a profit of $1,494,944, increasing a surplus 
brought down to $11,886,177. Reserve funds, $661,079. 

International Nitrogen and Power Company, Limited.— Directors: A. Bonnin, Col. The Hon. 
G. Keppel, M.V.O., and E. J. Frewen. Secretary: A. D. Sanders. Office: 42, Terminus Chambers, 
6, Holborn Viaduct, E.C.1.—The company was registered February 26, 1913, to carry on the 
business of manufacturers of, and dealers in, chemicals, &c. The authorised capital is £330,000, 
£300,000 being in preferred ordinary shares of £1 and £30,000 in deferred ordinary shares of ls., and 
£24,557 of the preferred ordinary and all the deferred ordinary have been subscribed and paid up. 
The preferred ordinary shares rank for cumulative dividends of 8 per cent., after payment of which 
profits available for distribution are to be distributed among both classes of shareholders (treated as 
one class), while in the event of a winding up the preferred ordinary shares have a priority as regards 
capital and any arrears of dividend, and after repaying the deferred ordinary shares surplus assets 
remaining are to be divided among both classes of shareholders (treated as one class). The accounts 
are made up annually to December 31. No report has been received, but this information has been 
officially supplied. Director’s qualification, shares of either class to the nominal value of £200. Transfer 
Ory wala fee, 2s. 6d. Telegraphic address, Groundplot, Cent, London. Telephone number, 

, City. 

International Oil Lands, Limited.— Directors: W. Blount (Chairman), J. J. Davis and H. Weber. 

Secretary: L. ©. Lawson. Office: 3, London Wall Buildings, E.C.2.—The company was registered 


_ January 27, 1914, in reconstruction of the Russian Oil Lands, Limited, registered April 138, 1910, to 
| acquire and deal with oil-bearing concessions or properties ; the company has acquired a controlling 


interest in the Oil Exploration of Trinidad, Limited. In Januazy, 1922, 500,000 of the then unissued 
shares of 1s. were constituted as 250,0v0 2s. 10 per cent. preference shares, and the authorised capital 
is now £200,000—£25,000 being in 10 per cent. cumulative preference shares of 2s., and £175,000 in 
ordinary shares of 1s., and £113,986 9s. of the ordinary have been issued and called up. The preference 
shares are to have priority as regards capital, and to rank for cumulative dividends of 10 per cent. per 
annum, and after paying a like rate non-cumulative on the ordinary shares, are further entitled to 
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one-half of the surplus profits. The last accounts were for the twenty one months to September 30, 
1921, and were submitted in December, 1921. Attention has recently been chiefly confined to financing 
and consolidating the company’s interests in Trinidad ; part of the company’s Russian interests has 
been disposed of forcash. At September 30, 1921, there was a debit to administration expenses account | 
of £6,156, while preliminary expenses and underwriting commission figured in the balance sheet as _ 
an asset for £2,028. Voting power, one vote for each share. Director’s qualification, 500 shares 
for other than first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 549, 
London Wall. 

International Paint and Compositions Company, Limited.—Directors: Col. Sir H. Jekyll, | 
K.C.M.G. (Chairman), A. G. H. Ward (Vice-Chairman), Vice-Adml. J. B. Eustace, Sir W. | 
Maxwell, K.B.E., F. H. Pechin, T. W. H. Ward, ©. R. Petrie and C. Johnson. Secretary: C. | 
Johnson, F.C.LS. Office: 6, Broad Street Place, E.C.2.—Holzapfels, Limited, was registered Sep- | 
tember 10, 1908, to take over the business of manufacturers of and dealers in anti-fouling composi- 
tions and paints of various descriptions of Holzapfel’s Compositions Company, Limited, registered on 
January 28, 1890, and in August, 1918, the name was changed as above. ‘The authorised capital is 
£500,000 in shares of £1, £200,000 being 6 per cent. cumulative preference, having a priority also as 
to capital, and £300,000 ordinary, and all the preference and £250,000 ordinary have been subscribed 
and called up. | 

The accounts are made up annually to December 31, and submitted in February. For 1909 | 
the ordinary shares received 9 per cent. ; for 1910, 1911 and 1912, 10 each year; for 1913, 12; for | 
| 


1914, 8; for 1915, 83 ; for 1916, 74; for 1917, 1918 and 1919, 10; and for 1920,6. Reserve fund, 
£15,000; special contingency fund, £13,590; carried forward, £9,678, after placing £5,000 to the | 
stocks contingency fund. Voting power, one vote for each share of either class. Director’s qualifica- 
tion, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Inland : Corrofoul, London ; Foreign : Holzapfel, London. Telephone numbers, 8080 and 8081 London | 
Wall. The company is quoted in the official list. Latest prices—ordinary, 3%, ; preference, 75. 

International Petroleum Company, Limited.—Directors: G. H. Smith (President), V. Ross and 
A. M. McQueen (Vice-Presidents), C. O. Stillman, Hon. W. Nesbitt, K.C., Sir E. B. Osler, Maj. H. 
Keswick, M.P. (of London, England), OC. A. Eames, G. W. Crawford, J. C. Trees and A. E. Burns, 
Secretary and Treasurer: J. R. Clarke. Assistant Secretary and Assistant Treasurer: J. R. Polley. 
Office: 56, Church Street, Toronto, Canada.—The company, which was registered August 11, 1920, 
under Canadian laws, agreed to acquire the outstanding issued stock of the International Petroleum 
Company, Limited (incorporated in 1914 under the laws of the Dominion of Canada), by an issue to 
the shareholders thereof ot 100,000 preference shares and 5,313,604 common shares on the basis of one 
preference share and one common share in exchange for each preference share issued and two common | 
shares for each common share surrendered. It also agreed to acquire the outstanding issued stock of | 
the Tropical Oil Company (incorporated under the laws of the State of Delaware in 1916), amounting to | 
1,575,000 shares, in exchange for 1,804,534 common shares of no par value, fully paid up and non- | 
assessable. Over 99 per cent. of the International Petroleum Company, Limited, stock and over | 
98 per cent. of the Tropical Oil Company stock have been surrendered and exchanged for stock of the | 
new company, 

The company operates in South America, with producing property in Negritos, Peru, and a refinery 
and shipping port at Talara, about 40 miles north of Paita, Peru, and owns and controls {nine tank | 
steamers, The company supplies the local trade in Peru, and exports to Chile, Ecuador and Panama, 
as well as purchasing large quantities of Mexican oil for re-sale in Chile. The Tropical Oil Company 
has acquired the de Mares concession of 2,000,000 acres in Colombia. It has drilled three wells esti- 
mated at from 1,000 to 5,000 barrels daily capacity, and a road and pipe line are being constructed from | 
the wells to the Magdalena River, a distance of 28 miles. It is planned eventually to construct a pipe 
line from the concession to the Atlantic coast. The authorised capital is 100,000 preferred shares 
of $5 each, and 19,900,000 common shares of no par value, and all the preference and 7,123,544 of the | 
common shares have been issued and paid up, and are non-assessable. The preference and common | 
shares rank equally in respect of dividends and surplus profits, but the preference have priority of | 
capital. 

The accounts are to be made up annually to December 31. In December, 1920, and December, | 
1921, a dividend of 25 cents: (1s. 03d. per share) was declared each time, payable in London at the | 
Farmers’ Loan and Trust Company, Limited, 26, Old Broad Street, E.C.2. - 

International Rubber Manufacturing Company, Limited.—Directors: Alfred Henry Collier 
(Chairman), F. A. Govett, Viscount Grimston (Works Managing Director), J. MacG. Laird, J. A. 
Howard (Managing Director) and J. Entwisle (Technical Director). Secretary ; Athol Herbert Collier, 
Registered Office; TA, Lower Belgrave Street, S.W.1.—The company was registered December 8, | 
1919, to acquire the whole of the shares of the International Tyre and Rubber Company, Limited, | 
and to take over from Grimston Tyres, Limited, the St. Albans Rubber Works. 

The authorised capital is £200,000, £183,750 being preferred ordinary shares of £1, and £16,250 — 
deferred ordinary shares of 1s., and £125,000 of preferred ordinary and all the deferred ordinary 
have been issued and paid up. Of the preferred ordinary 100,000 shares were offered for subscrip- | 
tion at par in December, 1919, subscribers to this issue receiving a bonus of one fully-paid deferred } 
ordinary share of ls, for each preferred ordinary share allotted. The preferred ordinary shares have 
priority as regards capital and rank first for a cumulative preferential dividend of 10 per cent., 
surplus profits available for dividend being divided equally between both classes of shares. There 
are also 64 per cent. debentures for £40,000, with interest payable June 80 and December 31, and the | 
principal repayable in annual instalments of £4,000 on December 31. 

The accounts are made up annually to December 31, and submitted in June. In respect of the 
period from the date of incorporation to December, 1920, there was a loss, after providing for deben- 
ture interest, of £12.514, which was carried forward, The assets include preliminary expenses, 
£5,758. Voting power, one vote for each share of either class. Director’s qualification, shares t0 | 
the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Inter- 
national, Victoria 6433, London; Saltire, St. Albans. ‘I'elephone numbers-—6433 Victoria, London ; 
451 and 452, St. Albans. 


{ 
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International Russian Corporation, Limited.— Directors: Michel Fedoroff (Chairman), Leopold 
Albu, Charles Louis-Dreyfus, Jacob Freudenthal (Acting Chairman and Managing Director), Ernest 
Grube, Henry Herman Harjes, Dr. M. 8. Margulies, Emil Pusch and Dr. David Soskice. Secretary : 
C. G. McCarthy. Office: 3825, Winchester House, E.C.2.—T'he company was registered February 21, 
1911, to transact financial, industrial and mining business. The authorised capital is £200,000 in 
shares of £1, of which £100,000 has been subscribed and called up. The accounts are made up 
annually to March 31. Being a private company, no further information is obtainable, but this notice 
has been officially revised. Voting power, one vote for every share. Telegraphic address, Interuscor, 
London. Telephone number, 9202 London Wall, 


International Russian Oilfields Limited.—Directors: A. Mitchell (Chairman), E. M. Court, 
R. H. Haviland and A. Stewart. Secretary: R. D. G. Morris. Office: 250, Finsbury Pavement 
House, K.C.2.—The company was registered February 22. 1913, and is a result of the amalgamation 
of the International Maikop, Limited (registered March 15, 1910), the Maikop Oil Proprietary Com- 
pany, Limited (registered March 16, 1910), the Maikop Russian Oil Company, Limited (registered April 
13, 1910), and the Maikop Standard Oilfields, Limited (registered April 12, 1910). The company owned 
properties comprising 19 plots (518 acres) situate in the province of the Kuban government, Southern 
Russia; in 1918 instructions were given to abandon 1% of these plots, but it 's not known whether 
these instructions were given .effect to. Late in 1919 an arrangement was made with the Maikop 
Deep Drilling Company, Limited, under which the International Company took over the properties of 
the former company, including the producing well on plot 108, together with all plant, materials and 
cash in Russia as on October 13,1919, The authorised capital is £500,000 in shares of d8., and £288, 207 
5s. has been subscribed and called up in terms of the amalgamation scheme, including 439,484 fully- 
paid shares and 612,548 shares, with 4s. credited as paid up on each, issued to the vendor companies, 
while £17,394 10s. was issued to the Maikop Deep Drilling Company, Limited, as preference shares. 


The preference shares rank for non-cumulative dividends of 10 per cent., and after payment of a 
like rate on the ordinary, participate pari passu with the latter in surplus profits, while the preference 
shares have also priority as regards capital, and, after repaying the ordinary shares, participate rate- 
ably with the latter in surplus assets, 

The accounts are made up annually to October 13, and usually submitted in June. So far one 
well has been sunk, but the production of oil, which commenced in January, 1915, has been 
suspended since December, 1917, in consequence of the bailer having-become fast in the bottom of 
the well, and it not having been found possible under present conditions to obtain the labour 
and materials required to carry out the necessary repairs. No separate profit and loss account 
has yet been presented. At October 13, 1917, there was a debit to expenditure in Maikop 
and London of £41,692, while underwriting commission for £22,970, exchange suspense ac- 
count for £7,267, and preliminary expenses for £2,980 figured in the balance sheet as assets. 

A claim had been registered with the Foreign Claims office in respect of the company’s 

| property in Russia. The production of oil from the well on plot 107 for the twelve months 

ended on October 13, 1917, amounted to 69,361 poods (approximately 1,119 tons), as compared 
with 109,558 poods (approximately 1,767 tons) in the previous financial year. No later accounts have 
yet (January, 1922) been issued, but this notice has been officially revised. At an informal meeting 

_ of shareholders held in July, 1919, it was resolved to suspend operations on the property ; to sell 
off what materials may be left ; to do everything practicable to retain the rights over as many leases 
as possible ; and to defer the question of dealing with the company’s finance. Since March, 1920, the 
property has been in the hands of the Bolsheviks, who are working it for their own account. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 64d. Telegraphic address, Cubando, London. 
Telephone number, 2197 London Wall. 


International Sleeping Car Company.—sSce Compagnie Internationale des Wagons-Lits. 


International Sponge Importers, Limited.— Directors: H. B. Marks (Chairman), E. Cohen, L. A. 
Cohen, S. Cohen, E. J. Cresswell, G. S. Marks and Lieut.-Col. J. S. Marks. Secretary : 8. Jeffreys, 
F.C.A. Registered Office : 42-5, Houndsditch, E.1. Secretary's Office : 10, Coleman Street, E.C.2.—The 
company was registered October 17, 1903, to acquire certain businesses of sponge importers and 
merchants and dealers in chamois leather, including that of Henry Marks and Sons, Limited. In 
1909 10,470 fully-paid ordinary shares were surrendered and cancelled in connection with defaleations 
by some of the employees and losses at the Brussels branch, and the authorised capital is now £289,530 

_ in shares of £1, £125,000 being 6 per cent. cumulative preference, with a priority as to capital and a 
| bonus of 10 per cent. in the event of a winding up, and £164,530 ordinary. It is provided that no 
debentures or debenture stock shall be created without the sanction of the preference shareholders, 
_ and that after payment of the preference dividend, 10 per cent. of the profits is to be set aside to 
_ areserve fund. All the preference, and of the ordinary shares £156,438, have been issued and paid 
up. There is also a bank loan of £5,000. 
The accounts are made up annually to December 31, and submitted in February or March. For 
; each of the three years to 1911 5 per cent. was paid on the ordinary shares ; for 1912, 32; for 1913 
_ only the preference dividend was paid; for 1914 4 per cent. was paid on the ordinary shares; for 
i ‘1915, 6; for 1916,5; for 1917, 6; for 1918, 1919 and 1920, 5; and for 1921 only the preference 
dividend was paid. Reserve fund, £2,(00, after, in 1921, transferring £8,130 to profit and loss ; 
carried forward, £219, against £588 brought down, The assets include goodwill, £147,181. The 
preference dividend is paid January 1 and July 1. ; ' 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone numbers — Registered ottice, 

2283 Avenue; Secretary’s office, 3340 London Wall. The preference shares are quoted in the 
| Official list. Latest prices—preference, 3; ordinary, 5s. 73d. 


_ + International Tea Company’s Stores, Limited.— Governing Director and Chairman: G. A. Tonge. 
Ordinary Directors: G. Collier (Vice-Chairman), E. Davies (Secretary), F. Drowley, J. Hartley, 
_ 8. C. Hooker, C. F. L. Hunt, F. G. Pearce and W. G. Barratt. Office: Mitre Square,,E.C.3.—The com- 
| pany was registered May 17, 1895, to acquire the business of wholesale tea, provision, and food product 
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importers of Messrs. Kearley and Tonge, of Mitre Square, London, E.C.3, and in conjunction there- 
with their retail distributive business, carried on under the name of the International Tea Company, 
In July, 1919, 500,000 A preference shares of £1, and in March, 1920, 350,000 additional 
ordinary shares were created, and the authorised capital is now £1,950,000—£600,000 in 6 per 
cent. cumulative first preference shares of £5, £500,000 in 7 per cent. cumulative A preference 
shares of £1, ranking in the order given for priority as to capital and any arrears of dividend, and 
£850,000 in ordinary shares of £1, and all the first preference and ordinary, and £250,000 of the A 
preference have been issued and paid up, including 350,000 ordinary shares allotted in March, 1920, 
by way of bonus out of the reserve fund in the proportion of seven new shares for every ten ordinary 
shares held. The A preference shares were issued at par in July, 1919. There were also at April 23, 
1921, temporary loans for about £102,000. 

The accounts are made up annually to about the end of April, and submitted in August. For 
1910-11 7 per cent. was paid on the ordinary shares; for 1911-12, 8; for 1912-13, 7; for 1913-14, 9; 
for 1914-15, 10; for 1915-16, 7; for 1916-17, 10; and for 1917-18 and 1918-19, 12; while in March, 
1920, a bonus equivalent to 70 per cent. was paid in ordinary shares out of the reserve fund, making 
the issued capital as stated above. For 1919-20 and 1920-21 12 per cent. was paid each year on the 
capital as it now stands. Reserve fund, £144,906; carried forward, £97,889, subject to excess profits 
duty and corporation tax. The assets include goodwill, £626,674, and investments (National War 
Bonds £57,000), £108,000. On account of 1921-22 8 per cent. has been paid. The first preference 
dividend is paid March 1 and September 1, and the A preference dividend on June 1 and December 1. 

Voting power, one vote for every ordinary or first preference share, and one vote for every five A 
preference shares. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. per 
deed, separate deed required for each class of security. Telegraphic address, Amgoorie, Ald, London. 
Telephone number, 7661 Avenue (twelve lines). Both classes of preference shares are quoted in the 
official list. Latest prices—first preference, 42; A ditto, 1,4. 


Investment Registry, Limited.— Directors : Lord Morris, K.C.M.G. (Chairman), Duke of Argyll, 
Vise. Knollys, G.C.B., Lt.-Genl. Sir E. De Brath, K.C.B., Lt.-Col. W. Selby Lowndes, F. Last, W. E. 
Thornton and A. G. Cousins, O.B.E. (Managing Director). Secretary: A. E. Crang. Office: 6, Grafton 
Street, New Bond Street, W.1.—The company was registered September 22, 1903, in reconstruction of the 
Investment Registry and Stock Exchange, Limited, registered on January 24, 1880. In 1911 £250,000 
of preferred and participating ordinary shares of £1 were created, and the pre-existing £500 in 
ordinary shares of 10s. each were converted into an equivalent amount of deferred ordinary shares 
of 6d. each. The authorised capital is £400,000, £100,000 being in 53 per cent. cumulative first 
preference shares of £1, £49,500 in 10 per cent. non-cumulative preference shares of £1 (ranking next), 
£250,000 in preferred and participating shares of £1, entitled to 30 per cent. per annum dividends and 
to two-thirds of the surplus profits remaining after payment of the 30 per cent., and £500 in 
ordinary shares of 6d. each. Of the first preference £78,355, all the 10 per cent. preference, £100,000 of 
preferred and participating ordinary, and all the ordinary shares have been subscribed and paid | 
up. The preference shares in their respective order have priority as to capital, and the preferred and 
participating ordinary shares also rank as to capital before the ordinary. 

The accounts are made up annually to December 31, and submitted in March. For the year | 
to September 30, 1912, the preferred and participating ordinary shares received 30 per cent.; 
for 1912-13, 24; for 1913-14, 10; for the period to December 31, 1915, 5; for the years 1916 | 
and 1917, 6; for 1918 only the preference dividends were paid; for 1919 the preferred and par- | 
ticipating ordinary shares received 10 per cent. ; and for 1920, 15. Carried forward (subject to | 
directors’ fees), £14,941. The preference dividends are paid in April and October. Dividends on all | 
classes of shares, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 100 preferred participating ordinary or first preference or 20) 
ordinary shares or 50 10 per cent. preference. Director’s qualification, 100 shares of any class, | 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Vitales, London. Telephone number, | 
210 Gerrard. 

Iora Oilfields, Limited.—Dircctors: J. Mitzakis (Managing Director) and A. Featherstone: | 
Secretary: A. Riding. Office: Maxwell House, Arundel Street, W.C.2.—The company was registered 
June 8, 1911, to acquire from the Chatma Oilfield Company, Limited, eighteen plots of land 375! 
acres in extent, situated in the district of Chatma, government of Tiflis, Russia. In 1912 50,000 | 
unissued shares were converted into preference, and the authorised capital is now £250,000 in shares of 
£1, £50,000 being in 8 per cent. preference, with a priority as to capital, and entitled to further dividends | 
pari passu with the remaining shares, and £200,000 in ordinary, and to December 31, 1920, £149,657 of | 
the ordinary had been subscribed, and £131,650 paid up, 125,650 shares (including 125,000 issued to | 
the vendors) being fully paid, and 24,007 having 5s. paid; at that date none of the preference | 
shares had been issued. No report has been received, and no information is now obtainable from | 
the company, the above particulars hav'ng been revised from documents filed at Somerset House. | 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, | 


common ; fee, 2s. 6d. | 

Iris Mill, Limited.—Directors : J. Bunting (Chairman), J. R. Thomason, J. Wardle, J. L. Lord, 
G. Lees, J. H. Buntingand W. Cheetham. Secrecary: J. Rothwell. Office: Hathershaw, Oldham.— | 
The company was registered May 29, 1907, to carry on the business of »pinners, doublers, Xe. e| 
authorised capital is £125,000 in shares of £5, all of which has been issued, and £75,000. or £3 per 
share, paid up. | 

The accounts are made up to May and November. Reports are not published, but this information | 
is official. Director’s qualification, 500 shares. Transfer form, common; fee, nil, Telegraphic) 


address, Iris, Oldham. Telephone number, 28, Oldham. 


| 
Irish Glass Bottle Company, Limited.—A controlling interest is held by the British Gless Indus-| 
tries, Limited. | 


Irish News, Limited.—Directors: P. Dempsey (Chairman), J. Devlin, T. Maguire, D.| 
McCann and V. A. Devoto. Secretary: T. Whyte. Office: 115-17, Donegall Street, Belfast. 
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London Office: 85, Fleet Street, E.C.4.—The company was registered April 30, 1891. The authorised 
capital is £20,000 in shares of £1, of which £11,363 has been issued and paid up. 


The accounts are made up annually to April 30, and submitted in June. For 1920-21, a dividend 
of 8 percent. was paid. Reserve fund £7,000, carried forward, £5,140. No report has yet been 
received, but this information is officia’. 


Voting power, one vote for each share up to 10, one for every five beyond up to 100, and one for 
every ten beyond the first 100. Transfer form, common; fee, 2s. 6d. 


Irish Packing Company, Limited.—Being wound up. Liquidator: Maurize Jenks, F.C.A., 
6, Old Jewry, E.C.2. 


Irish Paper Mills Company, Limited.— Directors : Sir F. E. R. Becker, Kt.(Chairman),E. D, Guinness, 

F. Moseley, W. G. Moore, D.S.O. (Managing Director). and W. C. Powers. Secretary: W. Gregory. 
Office: Clondalkin, co. Dublin.—The company was registered June 20, 1914, to acquire the Clondalkin 
paper mills, situated near Dublin. Theauthorised capital is now £100,000 in shares of £1, and the whole 
amount has been subscribed and called up, and is now held by Charles Marsden and Sons, 
Limited. There are also 8 per cent. first mortgage debentures in denominations of £50 and 
£100 for £150,000, issued in February, 1921, at 93 per cent., with interest payable January 
1 and July 1, and the principal repayable on or before July 1, 1936, by annual drawings 
to commence in 1922, at 105 per cent., or by purchase under that figure, wh'le the company 
regerves the right to repay the whole or any port‘on thereof on any interest date on six months 
previous notice also at 105 percent. The debentures (unconditionally guaranteed as to principal 
interest and premium by Charles Marsden and Sons, Limited) are secured by a deed of trust consti- 
tuting a first specific mortgage onthe company’s freehold and leasehold iand and buildings, fixed plant 
and machinery, and a floating charge on the undertak‘ng and all the other assets of the company. 


The accounts are made up annually to December 31, and submittedin June. For 1920 10 per cent. 
was paid. Carried forward, £6,840. Voting power, one vote for each share. Director’s qualification 
(except first directors), £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Paper, 
Clondalkin. Telephone numbers, 27 and 28, Clondalkin. 


‘*Trish Times,” Limited.— Directors : Sir J. A. Arnott, Bart. (Chairman and Managing Director), 
Maj. L. P. Arnott, Capt. L. J. Arnott, M. Arnott, A. A. Hall, A.C.L.S. (also Secretary) and J. J. 
Simington (Manager). Office: 31, Westmoreland Street, Dublin.—The company was registered 
November 19, 1900, to acquire the Irish Times, the Weekly Irish Times, and the Hvening Irish 
Times. The authorised capital is £450,000, £275,000 being 54 per cent. cumulative preference shares 
of £5 (having a priority also as to capital over the other classes), £105,000 64 per cent. second 
cumulative preference shares of £1 (having a priority as to capital over the ordinary), and £70,000 
ordinary shares of £1, and the whole amount has been allotted and paid up. 

The accounts are made up annually to September 30, and submitted in November, an interim 

_ dividend on the ordinary shares being usually paid in May—none, however, in 1921. For 1908-9 8 
per cent. was paid on the ordinary shares; for 1909-10, 9; for 1910-11, 1911-12 and 1912-13, 10 
each time; for 1913-14, 7; for 1914-15, 1915-16 and 1916-17 only the preference dividends were paid ; 
in respect of 1917-18, 1918-19 and 1919-20, the ordinary shares received 20 per cent. each year (free of 
income tax) ; and for 1920-21 only the preference dividends were paid. Capital reserve fund, £3,500 ; 
general reserve account, £25,948; investment reserve, £5,000; carried forward, £10,404. The assets 
include goouwill, but the amount is not separately stated. The preference dividends are paid in May 
and October. 

Voting power, one vote for every 5 ordinary shares, one vote for every 5 preference shares, and 
one for every 25 second preference shares. Director’s qualification, shares of any class to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Irish Times, Dublin. Tele- 
phone numbers, 5036 and 5037, Dublin. Latest prices—preference, 60s. ; second ditto, 13s. 


Iron Ore Company, Limited.—Directors: E. C. Weston (London), A. G. Kriller (The Hague) 
and G. Miiller-Nico (The Hague). Secretary: H. B. Hunter. Office: Holland House, 1-4, Bury 
Street, E.C.3.—The company was registered January 14, 1907, to acquire the undertaking of H. 
Borner and Co., Limited, and to deal in iron and manganese ores. The authorised capital is 
£75,000 in shares of £1, £41,250 being in A shares, and £33,750 in B, and the whole amount has 
been subscribed and paid up. There are no debentures, Reports are not obtainable, but this in- 
formation has been officially revised. Voting power, one vote for every share of either class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 3580 Avenue. 


LL 


Isaac Holden and Sons, Limited.— Directors: I. H. Holden (Chairman), A. E. Raper, J. R. Raper 

and W. Sugden. Secretary: R. Weatherhead. Office: Alston Works, Thornton Koad, Bradford.— 

_ The company was registered June 28, 1899, to acquire the business of machine wool-combers, &c., of a 

private company of the same name, registered April 28, 1896. The authorised capital is £435,000 in 

shares of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, 

_ and half ordinary, and the entire capital has been subscribed and paid up. There is also 4 per cent. 

first mortgage debenture stock for £175,000 (outstanding balance of £217,500 issued at par, being the 

total authorised); the stock is secured by a first mortgage of the freehold property, has interest 

payable January 1 and July 1, and the company has the power to pay off the stock (now) at any 
time in whole or in part at par on twelve months’ notice. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1921 of 32 per cent.) being paid in March. For 1910-11, 6 per cent. was paid on the ordinary 
shares; for 1911-12 and 1912-13, 7 each year; for 1913-14 and 1914-15, 5; for 1915-16, 1 16 17 and 
1917-18, 74 ; for 1918-19, 8; for 1919-20, 11}; and for 1920-21, 63. Reserve fund, £100,000; carried 
forward, £2,354. The assets. include goodwill, £32,762. On account of 1921-22, 32 per cent. was 
paid in March. The preference dividend is paid March 1 and September 1. ; t 

Voting power, one vote for each ordinary share ; preference shares do not vote. Director’s qualifi- 
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cation, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Holdens; 
Bradford. Telephone number, 5703, Bradford. Latest prices— ordinary, 21s. 6d. ; preference, 14s. 6d. 


Isaac Walton and Co., Limited.— Directors: C. Stuttaford (Chairman), I. Walton (Deputy-Chair 
man), H. A. Summerford, G. E. Baker, F. Prynn and E. W. Walton (Managing Director). Secretary: 
J. Gunn, F.C.LS8. Office: 169, Newington Causeway, S.E.1.—The company was registered May 7, 
1904, to acquire the outfitting business of the firm of the same name. In March, 1920, 50,000 
additional ordinary shares were created, and the authorised capital is now £240,000 in shares of 
£1, £140,000 being in 6 per cent. cumulative preference shares, and £100,000 in ordinary shares, 
and the whole amount has been issued and called up, including 50,000 ordinary shares allotted 
share for share in March, 1920, by way of bonus out of undivided profits. There are also mortgages 
amounting to £46,450. 

The accounts are made up annually to January 31, and submitted in March. For 1910-11 the 
ordinary shares received 5 per cent.; for 1911-12, 6; for 1912-13, 72; for 1913-14, 8; for 1914-15, 
9; for 1915-16, 10; for 1916-17, 12 ; for 1917-18 and 18-19, 125 each year; for 1920 and 1920-21, 
182 ; and for 1921-22, 10 (free of tax) ; while in March, 1920, a bonus equivalent to 100 per cent. was 
paid in ordinary shares out of undivided profits, making the capital as stated above. Reserve account 
for fixtures and fittings, £55,000 ; carried forward, £12,292. The preference dividend is paid on May 1 
and November 1. 

Voting power, one vote for every ordinary share, and one vote for every three preference shares, 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Isaac Walton, London. ‘Telephone numbers, 18 and 19 Hop. The preference shares are 
quoted in the official list ; latest price, 4. 


Isleworth Rubber Company, Limited.—Dircctors: Rt. Hon. T. Wiles, P.C. (Chairman), 

Sir BR. L. Connell, K.B.E., Sir S. H. H. Henn, K.B.E., E. Hill, Lt.-Col. J. Stavers; 
M.V.O., O.B.E., W. A. Vernon and J. Wishart. Secretary: T. Brown. Office: Isleworth, 
Middlesex.—The company was registered December 23, 1916, for the purpose of acquiring 
a freehold rubber factory at Isleworth, and of carrying on thereon the business of manufac- 
turers of rubber tyres and other businesses ‘in rubber goods. In March, 1920, 400,000 additional 
shares were created, and 33,100 of these shares were allotted credited as fully-paid to the 
(then) holders of 66,200 shares by way of bonus in the proportion of one new share for every two 
shares then held, while in March and June, 1920, 99,700 and 13,000 shares respectively were offered 
to the shareholders for subscription at par, and in 1921 50,000 unissued shares were converted into 
preference. 
: The authorised capital is now £500,000 in shares of £1, £50,900 being 10 per cent. cumulative 
preference, having also priority as regards capital and dividend, but without further participation and 
£450,000 ordinary ; and £212,000 of the ordinary, and £40,650 of the preference have been subscribed 
and called up. There are also 8 per cent. five year registered notes for £105,200 (part of £150,000 
authorised), issued in October, 1920, and since at 90 per cent. with interest payable January land July 1, 
and the principal repayable five years after issue, unless previously redeemed. At December 31, 1920, 
there were loans for about £63,000. . 

The accounts are made up annually to December 31 and usually submittedin May. For 1917 5 per 
cent. was paid; for 1918, 10; for 1919, 15, while in March, 1920, a bonus of 50 per cent. was 
distributed in fully-paid shares, as stated above; and for 1920, nil. In respect of 1920, there was a 
loss on trading of £62,769, and after meeting interest charges, &.. and writing £1,168 off preliminary 
expenses (reducing that item to £2,336), there was a total deficiency ot £105,723, converting 2 credit 
balance brought forward into a debit of £95,871, while to May 7, 1921, there was an approximate debit 
balance of £130,706. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubber, Isleworth. Tele- 
phone number, 2600 Richmond. 

Israel and Oppenheimer, Limited.— Directors : A. Israel (Chairman and Managing Director), J. H. 


Percival (Vice-Chairman), R. Oppenheimer (Assistant Managing Director), R. W. Burnes (also 
General Manager) and B. S. Godfrey (also Departmental Manager). Secretary: F. Rochester. Regis- 


tered Office : 43, Bartholomew Close, E.C.1.—The company was registered February 26, 1912, to acquire" | 


the business of a firm of the same name, exporters and importers of general merchandise. The autho- 
rised capital is £251,250, £125,000 being 7 per cent. cumulative participating preference shares of £1, 
£125,000 ordinary of £1, and £1,250 B shares of 1s., and the whole amount has been issued and called 
up, including 100,000 preference shares offered for subscription at par in January, 1920. The prefer- 
ence shares have priority as regards capital, without further participation, and rank first for cumulative 
dividends of 7 per cent. per annum (free of income tax up to 6s. in the £), and after making provision 
for a dividend not exceeding 2s. per share on the ordinary and B shares and for the reserve fund 
until such fund shall amount to the minimum sum of £25,000, surplus profits are to be divided as to 
one-fourth among the preference shares and as to three-fourths among the ordinary and B shares. 
There are also, at November 30, 1920, banker’s overdrafts and loans amounting to £489,889, 

The accounts are made up annually to November 30, and submitted in June. For 1914-15, 1915-16, 
and 1916-17 the ordinary shares received 10 per cent, and the B shares 200; for 1917-18, 13 and 335 
respectively ; and for 1918-19 only the preference dividend was paid, For 1919-20 there was a loss of 
£151,161, after paying the preference dividend to June 30, 1920, and writing off investments, 
£15,834 ; and after absorbing £10,338 brought forward from the previous year, there remained a debit 
to profit and loss of £140,882. Reserve fund, £25,000. The assets include goodwill £1,250 and 
expenses of capital issue, £5,951, and there are contingent liabilities in respect of guarantees and 
uncompleted contracts for £81,514. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for each share. Director’s qualification, 200 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Silklike, London. Telephone numbers, 
3710, 3711 and 3712 City. 


J. A. Phillips and Co. (1916), Limited.—Practically all the share capital is held by Tube Invest- 
ments, Limited. 
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J. A. Weir, Limited.—Directors: W. W. Birrell (Chairman), H. 8S. Hooper, W. S. Hooper, 
F. N. Horton and HE. 8. Hinson. Joint Secretaries: J. 8. Hetherington and ©, A. Thornycroft, 
Office: Forth Mills, Kilbagie, near Alloa, Scotland.—The company was registered March 2, 1896, to 
acquire the business of paper manufacturers of the firm of the samename. The authorised capital 
is £200,000 in shares of £10, half being ordinary and half 5 per cent. cumulative preference, the latter 
having also a priority as to capital, and all the shares have been subscribed and called up, the 
ordinary having been issued to the vendor. In 1921 all the ordinary shares were acquired by Thomas 
De La Rue and Co., Limited. There are no debentures. The accounts are made up annually to 
September 30. Reports are not obtainable, but this information is official. Voting power, one 
vote for each share. Director’s qualification, 50 shares, ordinary or preference. Transfer form, 


- common ; fee, 2s. 6d. per deed. Telegraphic address, Weir, Kilbagie Station. Telephone number, 


78, Alloa. 


| 
J. and A. D, Grimond, Limited.—The whole of the ordinary and preference capital is held by 
Jute Industries, Limited. . 


J. and E. Atkinson, Limited.— Directors: E. V. Barrett (Chairman), J. C. de V. Tattersall. 
W. Tattersall, R. V. Hart-Synnot, F. Giles Hunt and H. V. Barrett (Managing Director). Secretary : 
S. Smith. Office; Konia Works, Southwark Park Road, 8.E.16.—The company was registered July 21, 
1896, to carry on the business of perfumery and fine toilet soap manufacturers. The authorised 
capital is £450,000 in shares of £1, £150,000 being in 6 per cent. (free of income tax) cumulative 
preference, having a priority as regards capital, and £300,000 in ordinary, and £50,000 of the 
preference and all the ordinary have been subscribed and called up. There are also—5 per cent. 
first mortgage debentures for £7,800, redeemable at the rate of £1,000 per annum; and 5 per cent. 
second mortgage debentures for £13,500, redeemable at the rate of £900 per annum. 


The accounts are made up annually to December 31. For 1918 a dividend of 15 per cent. was paid ; 
for 1919, 20 per cent. (free of tax); and for 1920, 174 (less tax). Reports are not obtainable, but 
this information is official. Voting power. one vote for every share of either class. Director’s 
qualification, shares of either class to the nominal value of £250. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Cymbidium, Southpark, London. Telephone number, 5655 Hop 
(4 lines). Latest price of ordinary, 27s. 


J. and E. Hall, Limited.— Directors: H. J. Ward (Chairman), Capt. G. Evans, D.S.C., Lt.-Col. Lord 
Dudley Gordon, D.S.O., E. Hesketh, W. C. Lempriere and F. A. Willcox, D.Se. Secretary: F. Poole. 
Office: 10, St. Swithin’s Lane, E.C.4.—The company was registered November 30, 1900, te acquire 
the business of a company of almost similar title, registered August 2, 1888, manufacturers of refrige- 
rating machinery, commercial motor vehicles, and plant for the collection, compression and purification 
of CO2 gas. In November, 1919, 200,000 and in May, 1920, 300,000 additional ordinary shares were 
created, and the authorised capital is now £800,000, £150,000 being 6 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and £650,000 ordinary shares of £1, and all the 
preference and £560,000 of ordinary have been subscribed and called up, including £25,000 of ordinary 
shares issued as a bonus in February, 1912, and 125,000 ordinary shares issued share for share to the 
ordinary shareholders in November, 1919. 

The accounts are made up annually to July 31, and submitted in December. For 1909-10 the 
ordinary shares received 8 per cent. and a bonus of 1s. 3d. per share ; and for 1910-11, 10 per cent. and 
a bonus of 1s. 6d. per share. In February, 1912, a bonus of 25 per cent. (free of income tax) was 
distributed in ordinary shares for the purpose of capitalising a portion of the reserves; for 1911-12 
a dividend of 10 per cent. and a bonus of 2s. per share were paid; for 1912-13 the dividend was 


10 per cent. and the bonus 1s. per share; for 1913-14, 10 per cent. and 9d. per share respectively ; 


for 1914-15, 10 per cent. and 1s. per share; for 1915-16, 10 per cent. and 6d. per share ; for 1916-17, 
10; for 1917-18, 1918-19 and 1919-20, 10 per cent. and a bonus of 1s. per share each year; and for 
1920-21, 74. Reserve fund, £250,000; carried forward, £4,519. Since the formation of the company 
the value of gocdwill and patents has been written down from £93,300 to £1,000. Reports are not 
obtainable, but this information is official. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hallford, Phone, London, 
Telephone number, 845 Bank. The preference shares are quoted in the official list ; latest price, 3}. 


J. and G. Meakin, Limited.— Directors: G. E. Meakin (Chairman), B. Meakin and H. L. Jones. 
Secretary: G. F. Paddock. Office: Eagle Pottery, Hanley, Staffordshire.—The company was 
registered September 11, 1890, to acquire the business of a firm of the same name, manufacturers 
of pottery. The authorised capital is £200,000 in shares of £100, half being 6 per cent. cumulative 
preference, and half ordinary, and £70,000 preference and £70,900 ordinary have been subscribed 
and called up. There are also 53 (formerly 44) per cent. first mortgage debenture bonds of £100 each 
for £45,000 (outstanding balance of £60,000), issued in March, 1909, at par, with interest payable 
February 2 and August 2, and the principal repayable at par on February 2, 1930. The accounts 
are made up annually to August 2, and submitted in October. Debenture interest is paid to date. 
Reports are not issued, but this notice has been officially. revised. Voting power, one vote for each 
share of either class. Director’s qualification, £500 in shares or stocks. Transfer form, common ; fee, 
2s. 6d. Telephone number, 677 (Central), Hanley. 


J. and J. Colman, Limited.—Directors: Sir J. Colman, Bart. (Chairman), R. J. Colman, 
F. G. D. Colman, F. A. Bellville, J. Colman and G. R. R. Colman. Secretary: A. W. 
Newman. Registered Office: Carrow Works, Norwich. London House : 108, Cannon Street, E.C.4. 
—The company was registered December 24, 1896, to acquire the business of mustard, &c., manu- 
facturers of the firm of the same name. The authorised capital is £2,750,000, £1,228,500 being 5 per 
cent. cumulative first preference of £10, £267,120 5 per cent, cumulative second preference of £10, 
and £1,254,380 in ordinary shares of £1, and the whole amount has been subscribed and called up. 
Reports are not published, but this information is official. Voting power, one vote for every £1,000 
of ordinary shares, and the preference shares, which only vote under special conditions, are 
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collectively entitled to as many votes as are at a poll conferred on the ordinary. Director’s qualification, 
£1,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colmans, 
Norwich. Telephone numbers, 1200 (four lines), Norwich. 


J. and J, Cunningham, Limited.— Directors: A. P. Cross (Chairman) and R. Cross (Joint Managing 
Directors), T. W. Tod and J. C. Menzies. Secretary: H. W. Brown. Office: 44, Bernard Street, 
Leith.—The company was registered November 5, 1896, to take over the business of manufacturers of 
sulphuric acid, artificial manure, &c., of the firm of the same name. In March, 1919, 20,000 
additicnal shares were created, and the authorised capital is now £500,000 in shares of £10, 
£280,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £220,000 
ordinary, and £180,000 preference and all the ordinary nave been subscribed and called up, including 
10,000 ordinary shares issued to the ordinary shareholders in March, 1919, by way of bonus out of the 
reserve fund, in the proportion of 10 new shares for every 12 shares held 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1921 of 25 per cent.) being paid in February. For 1910-11 the ordinary shares got 5 per cent. ; 
for 1911-12, 73; for 1912-13, 5; for 1913-14, 24; for 1914-15, 15; for 1915-16, 174; for 1916-17 and 
1917-18, 15 each year ; and for 1918-19, 124 (5 per cent. on a capital of £120,000 and 73 per cent. on 
the capital as it now stands), while in March, 1919, a bonus equivalent to 834 per cent. was distributed 
in shares out of the reserve funds, making the capital as stated above. For 1919-20, 124 per cent. was 
paid, including a bonus of 25 per cent. ; and for 1920-21, 5 (all free of tax). Reserve fund, £35,000; 
works reserve, £30,000; special reserve fund for preference dividend, £18,000; carried forward, 
£19,881. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid in February and August. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cunningham, Leith. Telephone 
number, 1101, Leith. Latest price of preference, 6}. 


J. and J. Hay, Limited.—Reconstructed as J. Hav and Sons, Limited. 


J. and J. J. Mellor (Bury, 1920), Limited.—Directors : Sir W. Hopwood, F. N. Henthorn, H. V. 
Henthorn, A, Clegg, B. H. Holden, J. Dawson, W. Harding C. Lloyd and G. Taylor. Secretary : S. Mills, 
Office; Warth Mills, Bury.—The company was registered August 20, 1920, to acquire the business 
of accompany of similar title, cotton spinners. kc. The authorised capital is £250,000 in shares of 
£5, all of which has been issued and paid up. According to the documents filed at Somerset House 
debentures for £150,000 were issued in October, 1920, at 3 per cent. discount. secured by a trust 
deed charged ou the Warth Mills and the general assets, except uncalled capital., and same were 
outstanding on April, 27, 1921. 

No information is now obtainable from the company. According to documents filed at Somerset 
House, at March 31, 1921, there was a debit to profit and loss account of £18,248. Voting power, one 
vote for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. Gd. 


J. and J. Lonsdale and Co., Limited.—Directors: T. Lonsdale (Chairman), G. Lancaster, J. R. 
Lonsdale and L. Davison. Secretary: R. J. Moore. Office: 18, Stanley Street, Liverpool.—The 
company was registered March 19, 1898, to take over the business of wholesale produce and provision 
merchants of the firm of the same name, as from December 31, 1897. In 1900 the capital was 
increased, and the authorised capital is £500,750, £200,000 being in 5 per cent. cumulative 
preference shares of £5, £150,000 in 6 per cent. cumulative preference shares of £5, £150,000 in 
ordinary shares of £1, and £750 in deferred shares of £1, and the entire capital (excepting £50,000 of 
6 per cent. preference shares, reserved for future issue) has been subscribed and called up. The 
preference shares respectively have a priority as to capital, without further participation, while 
the ordinary shares have priority as regards capital over the deferred. The deferred shares were issued 
in 1900 to holders of the existing ordinary shares, and (now) rank equally with the ordinary shares 
as regards dividends, after payment of the preference dividends. : 

The accounts are made up annually to December 31, and submitted in April.. For 1911 the ordinary 
shares got 4 per cent.; for 1912 and 1913 only the preference dividends were paid; for 1914 7 per 
cent. was paid on the ordinary shares; for 1915 and 1916, 10 each year; for 1917, 20 on both 
ordinary and deferred; for 1918 and 1919, 10; and for 1920, 20. Keserve fund, £125,000; carried — 
forward, £117,586, including £11,762 brought down. The dividend on the 5 per cent. preference — 
shares and the ordinary shares is paid free of income tax, and that on the 6 per cent. preference 
shares less tax, the preference dividends being payable on February 1 and August 1. 

Voting power, one vote for each share of any class, but upon any question of reduction of capital, 
altering the company’s regulations, or of winding up or reconstruction, both classes of preference 
shares have five votes for each share. Director’s qualification, £500 of share capital of any class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Labrador, Liverpool. Telephone numbers, 
780 and 802, Liverpool. Both classes of preference shares are quoted in the official list, Latest 
prices—5 per cent. preference, 32; 6 per cent. preference, 2. 


J. and N. Philips and Co., Limited.—Directors: W. M. Philips (Chairman), G. G. Astell, J. W. 
Clough, F, M. S. Grant, H. B, Philips, J. Kemp and E. M. Philips (the two last named being Managing 
Directors). Secretary: J. Worrall, A.C.A. hegistered Office: 35, Church Street, Manchester.—The 
company wa, registered November 11, 1915, to acquire the business of a firm of the same name, manufac- 
turers, general warehousemen, merchants, wholesale drapers and shippers. In October, 1920, 700,000 new 
8 per cent. B cumuiative preference siares of £1 were created, and these were offered for subscription 
at par in the same month. The authorised capital is now £2,200,000 in shares of £1—£750,000 being 
63 per cent. cumulative preference, £700,000 8 per cent. B cumulative preference (having also 
priority as regards’ capital in the order named, but without further participation), and £750,000 
ordinary, and £700,000 of each class has been subscribed and called up. At December 31, 1921, there | 
were also loans, deposits, etc., for £532,762. 

The accounts are made up annually to December 31, and submitted about March. The company 
was a private concern prior to July, 1919. For 1919 124 per cent. was paid on the ordinary shares; 
for 1920, 10; and for 1921 only the preference dividends were paid. In respect of 1921 there was an 
available sum including £51,197 brought down, adjustments of excess profits duty and income tax, am 


- 


- | 
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amount transferred from reserve fund of £197,941, and, after providing for the preference dividends, 
as stated, there remained a credit to profit and loss of £6,441. Reserve fund, £32,136. The dividends 
on the 64 per cent. and 8 per cent. preference shares are payable on March 1 and September 1. 

Voting power, one vote for every share of any class, but preference shareholders only vote 
on matters affecting their mterests. Director's qualification, 1,000 shares of any class, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Phil, Manchester Telephone number, 353 (City), Manchester. Both classes of preference 
shares are quoted in the official list. Latest prices—64 per cent. preference, 48 ; B ditto, +. 


J. and P. Coats, Limited.—Directors: Sir T. Glen-Coats, Bart., C.B. (Chairman), C. L. Brook, 
J. O. M. Clark, R. Clark, E. 8. Coats, P. H. Coats, T. H. Coats, W. H. Coats, A. H. Glen-Coats, 
Rt. Hon. Lord Glentanar, C. J. Hirst, E. A. Philippi and W. P. Stewart. Secretary: M. Neilson. 
Accountant: G. Hope. Registered Office: 145, George Street, Paisley.—The company was registered 
August 6, 1890, to take over the business of the firm of the same name, cotton thread manufacturers. 
As from July 1, 1896, the control of the businesses of Messrs. Clark and Co., Messrs. Jonas Brook and 
Brothers, and James Chadwick and Brother, Limited, was acquired. In 1901 the capital underwent 
considerable reorganisation, pre-existing £3,000,000 of ordinary stock being converted into 20 per cent. 
non-cumulative preferred ordinary stock, while for every £2 of pre-existing ordinary stock there were 
issued 3 new ordinary shares of £1 each, without payment, these ordinary shares being provided by 
the capitalisation of the premium account of £3,353,560 and the appropriation of £1,146,440 from the 
reserve fund. Late in 1919 a further capital re-adjustment took place, under which the preferred 
ordinary stock for £3,000,000 was converted into 3,000,000 6 per cent. cumulative B preference shares 
of £1, the holders at the same time receiving 1,400,000 new ordinary shares of £1 by the capitalisation 
of reserves, while further reserves amounting to £5,900,000 were capitalised in order to provide a share 
bonus of 100 per cent. for the holders of the ordinary shares, 1,400,000 ordinary shares being allotted 
to the holders of the preferred ordinary stock as holders of 1,400,000 ordinary shares, and 4,500,000 
being allotted to the holders of the 4,500.000 ordinary shares outstanding. Further, 2.950,000 new 
ordinary shares were issued for cash at par, 700,000 to the holders of the preferred ordinary stock 
and 2 250,000 shares to the holders of the existing ordinary shares in each case in the proportion of 
one new share for every two shares held. In order to carry out the above scheme 10, 250,000 additional 
ordinary shares were created, aud the authorised capital is now £20,250,000, £2,500,000 being 6 per 
cent. cumulative preference shares of £10, £3,000,0U0 6 per cent. cumulative B preference shares of 
£1, rankiag in the order named for priority as to capital and arrears of dividend, and £14,750,000 
ordinary shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in December; but quarterly 
dividends of 32 per cent. each are now paid on December 31, March 31, June 30 and September 30, 
on the ordinary shares, and the preference dividends are paid in equal instalments on December 31 
and June 30. For 1903-4 and 1904-5 the ordinary shares received 20 per cent. per annum ; for 1905-6, 
25; for the twelve years to 1917-18, 30, with a bonus of 5 per cent. each time in respect of the five 
years to 1912-13; and for 1918-19, 30, with a bonus in addition of 10 per cent. In 1919 further 

considerable alterations were made to the capital and bonuses paid, as stated above, and in respect of 

- 1919-20 and 1920-21 the ordinary shares received 174 per cent., including a bonus of 25 per cent. each 

- year, on the increased capital. Dividend reserve fund, £1,850,000, after in 1920-21 transferring 
£250,000 to profit and loss; marine and fire underwriting account, £1,000,000; depreciation of 
investments account, £240,428 ; war contingencies fund, £3,000,000; carried forward, £314,244, after 
providing for taxation, and allowing for estimated reclamation of excess profits duty, but subject to 
auditors’ fees, &c. The assets include goodwill, but the amount is not separately stated. As from 
December 31, 1914, dividends, formerly paid free of income tax, have been paid less tax. 

Voting power, one vote for every 25 ordinary shares, and, in certain events only, one vote for 
every preference share and one for every 25 & preierence shares. Director’s qualification, £1,000 of 
ordinary or preference capital. Transfer form, common; fee, 2s. 6d. for each class of stock or shares. 
The company has adopted the provisions of the Forged Transfers Acts, but no charge is made for 
the protection thus afforded. Telegraphic address, Coats, Paisley. Telephone number, 5205 A 
(Royal), Glasgow. The company is quoted in the official list. Latest prices—ordinary shares, 2% ; 
preference shares, 11; B ditto, 14. 


J. and R. Allan, Limited.— Directors: G. 8S. Linklater (Chairman and Managing Director), G. 
 Balsillie, R. M. Maxwell and J. A. Pattullo. Secretary: A. Fraser. Office: 84, South Bridge, 
_ Edinburgh.—The company was registered February 4, 1897, to take over the businesses of drapers and 
general warehousemen of Messrs. J. and R. Allan and Messrs. John McIntyre and Co. In 1920 
_ 40,000 additional ordinary shares were created, and the authorised capital is now £160,000 in shares of 

£1, £60,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £100,000 
ordinary, and all the preference and £97,000 of the ordinary have been issued and paid up. There 
was also at January 20, 1922, a loan of £11,000. ; ere | 

The accounts are made up annually to January 20, and submitted in February, an interim dividend 

(in 1921 of 24 per cent.) being paid in September. For each of the eleven years to 1918-19 the 
_ ordinary shares received 5 per cent.; for 1919-20, 7; and for 1920-21 and 1921-22, 7}. Special 
_ reserve fund for preference dividend, £6,000; reserve fund, £29,000 ; carried forward, £9,042, after 
writing £2,000 off goodwill, reducing that item to £18,000. The preference dividend is paid in March 
and September. ; / 
Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares, 
either ordinary or preference. Transfer form, common: fee, 2s. 6d. Telegraphic address, Drapery, 
_ Edinburgh. Telephone number, 7300 (three lines), Edinburgh. Latest prices—ordinary, lls. 6d. ; 


preference, 11s. 


) J. B. Brooks and Co. Limited.— Directors : Boultbee Brooks (Chairman and Managing Director), 
_ A. ©. Johnson, Sir H. Rogers, Kt., and T. S. Walker. Secretary: J. U. Willis, F.C.LS. Office : 
_ Criterion Works, Great Charles Street, Birmingham.—The company was registered October 22, 1896, 
| to acquire the business of manufacturers of cycle saddles, leather goods, &c., of the firm of the same 
) name. In December, 1919, 100,000 additional ordinary shares were created, and at the same time 
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each then preference share of £5 was divided into five shares of £1. The authorised capital is now 
£300,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having also a priority as 
to capital, and £200,000 ordinary, and all the preference and £150,000 of the ordinary have been 
subscribed and called up, including 50,000 ordinary shares issued in January, 1920, at a premium of 5s. 
per share, in the proportion of one new share for every two held. 

The accounts are made up annually to August 31, and usually submitted in November, an interim 
dividend (in 1921 of 24 per cent.) being paid in May. For each of the four years to 1908-9 the 
ordinary shares received 6 per cent. ; for 1909-10, 8; and for the ten years to 1919-20, 10, with, in 
respect of 1914-15, a bonus of 5 per cent. in addition, all on a capital of £100,000; and in respect 
of 1919-20 a bonus of 5 per cent. on the capital as it now stands, the bonus being paid free of tax. 
Reserve fund, £60,000, including premium on new shares; carried forward, £8,689. ‘The accounts for 
1920-21 have not yet (January, 1922) been issued, pending a settlement with regard to the amount 
payable for excess profits duty for the year ended August 31, 1920, but in respect of 1920-21 a dividend 
of 10 per cent. was paid. The preference dividend is paid in May and November. 

Voting power, one vote for every share of either class, but preference shareholders only vote when 
their dividends are in arrear. Director’s qualification, £1,000 of ordinary or preference shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Brooks, Birmingham. ‘Telephone number, 
3670 (Central), Birmingham. Latest prices—ordinary, 22s. ; »reference, 14s. 


J. Brockhouse and Co., Limited.— Directors : J. Brockhouse (Chairman and Managing Director), J. T. 
Brockhouse (Deputy-Chairman and Secretary), T. Hampson, Sir J. Smith and F. Brockhouse. Offices: 
Victoria Works, Hill Top, West Bromwich, and 110, Cannon Street, London, E.C.4.—The company was 
registered February 28, 1898, to acquire a business of coach spring manufacturers. In October, 1915, 
the capital was doubled, and in March, 1920, 350,000 additional shares were created. The authorised 
capital is now £500,000 in shares of £1, of which £19,000 has been issued as 6 per cent. cumulative 
preference, having a priority as to capital and further participation, and £285,000 as ordinary, and 
paid up, including 19,000 ordinary shares distributed as a bonus of 50 per cent. from the reserve fund 
amongst the ordinary shareholders, and 57,000 issued pro rata to the ordinary shareholders at £1 10s. 
per share in October, 1915, 114,000 shares offered to the ordinary shareholders in April, 1920, at the 
price of £1 10s. per share, ranking for dividend as from July 1, 1920, and 57,000 shares distributed as 
a bonus of 25 per cent. from undivided profits in July, 1920. 

The accounts are now made up annually to June 30, and usually submitted in September. Every year 
since the formation of the company to December 31, 1913, the ordinary shares received a dividend 
of 10 per cent. per annum, with in respect of 1911 a bonus of 24 per cent., in respect of 1912 a bonus 
of 74 per cent., and in respect of 1913 a bonus of 5 per cent. Inrespect of the eighteen months to June 
30, 1915, a dividend of 15 per cent. was paid for the twelve months to December 31, 1914, and a 
further distribution of 334 per cent. (actual) was made on the closing of the books, while in October, 
1915, a bonus of 50 per cent. in shares was distributed from the reserve fund; and for the five years 
to 1919-20 20 per cent. was paid on a capital of £114,000; while in July, 1920, a bonus of 25 per 
cent. in shares was distributed from undividel profits, making the capital as stated above. Reserve 
funds, after capitalising £57,000 in 1920, £45,993 ; carried forward, £5,235. For 1920-21 a dividend of 
15 per cent. has been declared, but the accounts for that year have not yet (January, 1922) been 
completed, pending a merger with certain subsidiary companies. On account of 1921-22 5 per cent. 
(free of tax) was paid in January. All dividends and bonuses have heen paid free of income tax. 
The preference dividend is paid in January and July. 

Voting power, one vote for each ordinary share ; preference shares only vote under certain conditions. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Brockhouse, West Bromwich. Telephone number, 431 (Private Branch Exchange), West 
Bromwich. Latest prices—ord'nary, 29s. 6d. ; preference, 15s. 6d. 


J. C. and J, Field, Limited.—Dvirectors: Kt. Hon. Sir H. 8S. Samuel, M.P. (Chairman), J. D. 
Campbell, Col. Sir W. H. Gastrell, C.M.G., and J. Gee. Secretary: J. I. Jordan. Office: 15, 
Upper Marsh, Lambeth, S.E.1,—The company was registered August 10, 1887, to take over the 
business of the firm of the same name, soap and candle makers, at Lambeth, Bermondsey, &c., and the 
scope of the company’s business has been since added to. In 1911, in order to provide for losses, 10s. 
per ordinary share was written off, the dividends on the preference shares of 6 and 7 per cent. were 
reduced to a uniform 53 per cent., and the arrears of preference dividend to March 31, 1911, for a total 
of £37,869, were funded into bonds; these bonds have since been redeemed and the dividend on the 
preference shares raised to 7 per cent. as from April 1, 1920. In April, 1920, 125,000 additional 
ordinary shares were created, and the authorised capital is now £250,000, £125,000 being in 7 per 
cent. cumulative preference shares of £1, with a priority as to capital, and £125,000 in ordinary shares 
of 10s., and the whole amount has been issued, and £188,541 18s. 4d. paid up, the preference shares 
and 125,000 ordinary being fully paid and 125,000 ordinary having 2d. per share called. The partly- 
paid ordinary shares were allotted in June, 1920, at 13s. 10d. per share. The borrowing powers may 
not exceed one-half of the nominal amount of the issued capital of the company, without the 
sanction of a general meeting. There were also, at March 31, 1921, a bank loan (re war stock) of 
£9,000, and a bank mortgage, in lieu of £50,000 mortgage debentures paid off, for £27,500. 

The accounts are made up annually to March 31, and submitted in June. In 1911 the capital was 
written down and reconstructed as stated above, and for 1910-11 only debenture and loan interest were 
met; for 1911-12 and 1912-13 the preference dividend was paid in full, but there was no dis- 
tribution on the ordinary shares ; for 1913-14 the ordinary shares got 24 per cent. ; for each of the five 
years to 1918-19, 5; for 1919-20, 15; and for 1920-21, 10. Reserve fund, £12,228; carried forward, 
£4,935. 

Voting power, one vote for each share of either class, but the preference shareholders only vote 
under special circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Ozokerit, Phone, London. Telephone number, 
3905 Hop. The company is quoted in the official list. Latest prices—ordinary, 7;; preference, 4. 


J. ©. Eno, Limited.—Directors;: Lt.-Col. F. H. Allhusen, C.M.G., D.S.O. (Chairman and 
Managing Director), T. Bennett (Deputy-Chairman), Col. M. A. W. Swinfen-Broun, A. E. 
Clarke, G. Heslop, Maj. F, Van den Heuvel and J. H. H. Boyd. Secretary: ¥. A. Holden. 


oo. 
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Office: Central Buildings, Victoria Embankment, E.C.4.—The company was registered February 6, 


1920, in reconstruction of a company of similar title registered April 6, 1897, manufacturers of 


“*fruit salt” and other medicines, &c. The authorised capital is £750,000 in shares of £1, £100,000 


_ being 7% per cent. cumulative preference and £650,000 ordinary, and £37,350 of the preference and 
all the ordinary have been issued and paid up. 


The company being a private one further information is not obtainable, but this is official. 


' Transfer form, common; fee, 2s. 6d. Telegraphic address, Efferveno, London. Telephone numbers, 


5663 and 5664 Central. 


J. Cawthra and Co., Limited. — Directors: W.H. Suddards (Chairman and Managing Director), 
H. W. Drake, W. Holmes, T. Joy and J. H. Townend. Secretary: F. Shackleton. Office : 


_ Forster Square Buildings, Bolton Road, Bradford.—The company was registered March 11, 1891, to 
acquire the business of the firm of the same name, manufacturers of Italian cloths, linings, &c. 
Early in 1912 each then ordinary share of £10 was divided into ten shares of £1, and at the same 


time 30,000 additional ordinary shares were created, these latter being issued in December, 1911, as 
a bonus out of the reserve fund, in the proportion of one new share for every two held, and in 


| February, 1920, 150,000 additional ordinary shares were created, and at the same time £70,000 of the 


_ reserve funds and £20,000 undivided profits were capitalised and applied in payment of a bonus, share 
for share, to the ordinary shareholders. The authorised capital is now £300,000 in shares of £1, 


£240,000 being ordinary and £60,000 6 per cent. cumulative preference, the latter ranking also for a 
priority as to capital, and all the preference and £180,000 of the ordinary have been issued and paid 


_up. There are also 5 per cent. debentures of £50 each for £15,000, with interest payable May 31 


and November 30. 


The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1921 of 25 per cent.) being paid in July. For 1910-11 124 per cent. was paid ; for 1911-12, 


10; for 1912-13, 9; for 1913-14, 8; for 1914-15, 10; for 1915-16, 12; for 1916-17 and 1917-18, 15; and 
_ for 1918-19, 25, including a bonus of 10 per cent. ; while in 1920 a bonus equivalent to 100 per cent. in 
_ ordinary shares was paid out of the reserves and undivided profits, raking the capital as stated above. 


For 1919-20 9 per cent. was paid on the capital as it now stands; and for 1920-21, 74. Reserve 
account, £45,000; carried forward, £74,947. The preference dividend is paid on May 31 and 


- November 30. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, £250 
in shares of either class. _ Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Cawthra, Bradford. Telephone number, 4856, Bradford. Latest prices—ordinary, 14; preference, 
16s. 6d. 


J. D. Insulating and Refrigerating Company, Limited.—Dzrectors: John Davies, Joseph Davies, 
W. H. Jones, R. D. Copland and H. J. Hale. Secretary: T. W. Jones. Office: 19, James Street, 
Liverpool.—The company was registered November 1, 1916, to acquire the businesses carried on as 
the J. D. Insulating and Refrigerating Company and the Improved Flooring Company. The authorised 
capital is £60,000 in shares of £1, all of which has been issued and paid up, including 55,000 shares 
allotted to the vendors. 

The accounts are made up annually to October 31. For 1917-18 a dividend of 10 per cent. was 


paid ; for 1918-19, 125 ; and for 1919-20, nil. In respect of the last-named year £6,000 was placed 


to reserve, and £10,356 was carried forward. No report has yet been received, but this information 
is official. Voting power, one vote for every share. Director’s qualification, £100. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Jadinsul, Liverpool. Telephone number, 514 (Bank), 


Liverpool. 


J. E. and S. Spencer, Limited.— Directors: S. Spencer (Chairman), Sir Ernest Spencer, Sir T. 


‘Harris Spencer, K.B.E., H. Spencer Smallman and ©. A. Morgan (also Secretary). Office: 16, 


Dowgate Hill, Cannon Street, E.C.4.—The company was registered April 18, 1918, to acquire the 
business of iron merchants, tube merchants, engineers, &c. The authorised capital is £10,000 in 
ordinary shares of £1 and the whole amount has been issued and £5,009, or 10s. per share, paid up. 

The accounts are made up annually to December 31. ‘‘ Dividends are paid,” but the result does 
not transpire ; and reports are not published, but this information is official. Telegraphic address, 
Tubes, Cannon, London. Telephone number, 4917 (two lines) City. 


J. F. and H. Roberts, Limited.—Directors: W. Burgess (Chairman and Managing Director), 
_A. H. Barber, F. Davies, P. C. Fish, A.C.I.S. (also Secretary), W. L. Norbury, L. W. Roberts and J. H. 
‘Worthington. Office : 21, Portland Street, Manchester.—The company was registered January 19, 1877, 
_to acquire the business of merchants and general Manchester warehousemen of the firm of the same name. 
In May, 1917, 120,000 additional ordinary shares were created, and the authorised capital is now £450,000 
in shares of £1, £300,000 being in ordinary shares, and £150,000 in 5 per cent. cumulative preference 
shares, the latter having a priority also as to capital ; £250,000 of the ordinary shares and £100,000 of the 
preference have been subscribed and paid up, including 70,000 ordinary shares issued in June, 1917, 


atpar. There are also 54 per cent. debentures of £10, £50 and £100 each for £40,000, issued at par to 


replace 44 per cent. debentures for a similar amount which fell due on November 30, 1917 ; interest is 
payable June 1 and December 1, and the principal is repayable on December 30, 1927, the company 
having the option, at any time after November 30, 1922, of redeeming the debentures at par on six 
months’ notice. : ) ‘ 3 
The accounts are now made up annually to November 30, and submitted in January, an interim 


_ dividend (in 1921 of 3? per cent.) being paid in July. From November, 1888, to November 30, 1916, 


; 


dividends of 74 per cent. per annum have been paid (on the then ordinary capital of £180,000), with 
bonuses of 23 per cent. each time for the half-years ended May 31 and November 30, 1899, May 


81 1900, and November 30, 1916. For 1916-17 and 1917-18 10 per cent., including a bonus of 23 per 


 cent., was paid each time on the capital as it now stands; for 1918-19, 123, including a bonus of 5 per 
- cent. ; for 1919-20, 124, including a bonus of 2} per cent. ; and for 1920-21, 73, with the assistance 


| of £75,000 transferred from the reserve fund. Reserve account, after transferring £75,000 to profit 
and loss, £70,000; carried forward, £18,700. The preference dividend is paid January 1 and July 1. 


1 Voting power, one vote for each ordinary share up to 5,000 shares, and one vote for every 5 ordinary 
| 
} 
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shares in excess thereof; and one vote for every 5 preference shares, but in the event of an increase 
or reduction of capital, reconstruction and certain other special circumstances, the preference shares 
confer the same voting rights as the ordinary. Director’s qualification, 600 ordinary shares. Trans- 
fer form, common; fee, 2s. 6d. Telegraphic address, Robertus, Manchester. Telephone number, 
7600 (five lines), City, Manchester. Latest prices—ordinary, 22s. 9d. ; preference, 15s. 


J. G. Graves, Limited.— Directors: J. G. Graves (Chairman and Managing Director), A. E Graves 
and J. C. Skinner. Secretary: A. F. Callum. Office: Westville, Durham Road, Sheffield. —The 
company was registered May 9, 1906, to acquire the business of Mr. J. G. Graves, manufacturer of 
cutlery and electro-plate, &c. In December, 1909, the capital was reduced by the cancellation of 
90,000 issued ordinary shares belonging to the vendor, and the authorised capita] is now £210,000 in 
shares of £1, £150,000 being 6 per cent. cumulative preference (with a priority as to capital up to 
£1 5s. per share and any arrear of dividends in the event of a winding up or sale of the undertaking), 
and £60,000 ordinary, and all the preference and £10,000 of ordinary have been subscribed and 
called up. ‘ 

The frites are now made up.annually to January 31, and submitted in June. To May 31, 
1909, there was a debit balance of £42,660, which was extinguished in the reduction of capital as 
above. The preference dividend fell into arrear, but out of the credit to profit and loss as at January 
31, 1912, all arrears were made up; for the eight months to January 31, 1913, the ordinary shares 
received a dividend of 50 per cent. (actual) on the reduced capital; for 1913-14, 150; for 1914-15, 200; 
for 1915-16, 100; for 1916-17, 150; for 1917-18, 200; for 1918-19, 105; and for 1919-20, 150. Reserve 
fund, £18,534. In respect of 1920-21 there was a net profit of £22,817, and after meeting the prefer- 
euce dividend, transferring £1,141 to reserve, and writing £10,000 off goodwill, thus extinguishing 
that item, a credit balance of £23,353 brought down was increased to £28,725. The preterence 
dividend is payable May 31 and November 30. 

Voting power, one vote for every ordinary share; the preference shares have voting power 
equal to two-thirds of the total votes conferred on the ordinary shares, except in the event of 
the dividend being in arrear, when the preference shares carry one vote for each share. Director’s 
qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Exoress, Sheffield. Telephone numbers, 934, 998, 2979 and 2659, Shetfield. 


J. G. White and Co., Limited.— Directors: G. M. Booth (Chairman), G. B. Alison, W. C. Burton, 
Marquis of Ormonde, A. N. Connett, ©. Z. M. Booth, C. H. Julius and W. H. Tregoning. 
Secretary: EH. A. Borel. Office : 9, Cloak Lane, Cannon Street, E.C.4.—The company was registered 
July 10, 1900, to take over all the business outside of North America of J. G. White and Company 
(Incorporated) of New York, electrical engineers and contractors. In March, 1919, 30,000 new 
preference shares of £1 were created, and the pre-existing preference shares of £10 were subdivided 
into denominations of £1; and in March, 1920, 270,000 additional shares of £1 were created. | 

The authorised capital is now £500,000 in shares of £1, £180,000 being 7 per cent. cumulative 
preference, £200,000 ordinary, and £120,000 shares held in reserve, these latter shares are under the 
control of the directors, and until otherwise determined are deemed ordinary shares. All the 
preference and £200,000 of the ordinary shares have been issued as fully paid, including 30,000 
preference shares issued in March, 1919, to the existing preference shareholders in the proportion of 
two new shares of £1 for each old share of £10, as a bonus from the reserve funds, and 150,000 
ordinary shares allotted in April, 1920, as a bonus from the reserve funds to the ordinary shareholders 
in the propurtion of three new shares for each share held. The preference shares formerly ranked 
first for cumulative dividends of 6 per cent. per annum, and, after payment of a similar rate on 
the ordinary shares, equally with the ordinary up to a maximum in all of 12 per cent., but under 


the rearrangement of capital in March, 1919, they are now entitled to a fixed cumulative dividend : 


of 7 percent. per annum, and in the event of a winding up to priority as to capital and any arrears 
of dividend. At February 28, 1921, there was a bankers’ loan of £200,000. 

In February, 1922, a scheme of capital reorganisation was sanctioned, under which a con- 
ditional con‘ract with responsible underwriters for the subscription of £100,090 7 per cent. redeem- 
able income notes of J. G. Whit: Commercial Company, Limited, for cash at par has been entered 
into. These income notes are to be redeemed by the application of not less than 75 per cent. of the 
net profits of that company. No dividends are to be paid on the £50,000 of share capital of that 
company until the whole of the income notes have been redeemed. The proceeds of these notes, viz., 
£100,000, are to be applied exclusively in reduction of advances made by !. G. White and Co. Limited, 
to the said Commercial Company. In return, J. G. White and Co, Limited, are to write off the sum 
of £10,000 from the debt owing to it by the Commerc al Company as being lost or irrecoverable. 
The balanze (which varies from day to day) is considered a- secured by available assets of the Com- 


mercial Company. J. G. White and Co., L mited, to write down their issued ordinary share capital | 
from £200,000 to £50.000, and the nezessary sanction of sharehoiders and th: Court to be obtained. | 
A cond‘tional contra :t has been entered into with responsible underwriters for the subscription in | 


cash at par for £50,9)0 of additional ordinary share cap:tal of J. G. White and Co., Limited, in 


200,090 ord‘nary shares of 5s. each, thus increasing 1t to £100,000. The only condition is the carry- | 


ing out of this scheme. The additional capital thus. provided will be used in further reduction of 


Joans and for the general purposes of the company. The preference shareholders of J. G. Whit? | 


and Co., Limited, to consent to forgo their cumulative rights to their dividend (bur noi their 


preferential rights) for a period of 86 months from August 31, 1920, so that dividends will be paid | 
only if the profits available and the position of the company justify it. As from and after August 31, 


1923, the preference shvreholders’ cumulative rrghts wilt be restored. 


The accounts are made up annually to February 28, and submitted in July. For 1910-11, | 


1911-12, 1912-13 and 1918-14 the then maximum dividend of 12 per cent. was paid on the preference 
shares, and 62 per cent. on the ordinary (including an extra dividend of 50 per cent.) each time; for 
the five years to 1918-19, 6 per cent. was paid on each class, while in March, 1919, the preference 
shareholders received a bonus of 20 per cent. in preference shares from the reserve fund. For 1919-20 
the preference and ordinary shares received 7 per cent., while in April, 1920, the ordinary share- 
holders received a bonus of 300 per cent. in ordinary shares from the reserve fund. For 1920-21 only 
35 per cent. was paid on the preference shares (in January, 1921). Reserve fund, £50,000, after in 


ay 
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1919 and March, 1920, providing £180,000 for the bonuses in preference and ordinary shares, as stated 
above ; carried forward at February 28, 1921, £13,193, against £15.286 brought down. The preference 
dividend is payable January 1 and July 1 (paid to August 31, 1920). 

Voting power, one vote for every share of either class, but the preference shares are not entitled to 


 yote except the dividend on the shares is more than six months in arrear, or on matters directly 


affecting their rights. Director’s qualification, £250 in shares of either class. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Whitterick, London. Telephone number, 8176 City (four 
lines). The preference shares are quoted in the official list ; latest price, 4. 


J. Gerrard and Sons (1920), Limited.—Dzrectors: T. L. Gerrard (Chairman), 8. Gerrard (also 
Secretary), J. A. Gerrard, W. Richardson, J. C. Robertson, J. E. Bailey, C. T. Gerrard and L. A. 


Gerrard. Office: Pendlebury Road, Swinton, Lancs.—The company was registered March 15, 1920, 
to acyuire the business of a company of almost similar title (registered June 22, 1901), builders and 


public works contractors, The authorised capital is £500,000 in shares of £1, £200,000 being 


participating preference and £300,000 ordinary, and £90,000 of the preference and £210,000 of the 


ordinary have been issued and paid up, 3,990 preference and 159,000 ordinary shares having been 
issued to the vendors as fully paid up, while 86,010 preference and 51,000 ordinary shares were offered 
for subscription at par in March, 1920. The preference shares have priority as regards capital, but 
without further participation in profits or assets, and rank first for a cumulative preterential'dividend 
of 8 per cent. per annum, and are further entitled to an additional 4 per cent., up to 10 per cent., for 
every 1 per cent. dividend over and above 8 per cent. paid on the ordinary shares. There are also 
loans for about £14,000. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
the period to December 31, 1920, the ordinary shares received a dividend at the rate of 74 per cent. 
per annum; and for 1921, 8. Reserve fund, £5,000; carried forward, £3,403. The fixed preference 


_ dividend is payable half-yearly. 


Voting power, one vote for every ordinary share, and one for every ten preference shares; but 
preference shareholders only vote on matters affecting their interests. _ Director’s qualification, shares 
of either class to the nominal value of £2,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gerrards, Swinton, Lanes. Telephone number, 261 (four lines), Eccles. Latest prices— 
ordinary, 16s. 6d. ; preference, . 


J. Gliksten and Son, Limited.—Directors: A, A. Gliksten, H. Gliksten, L. Gliksten, R. Gliksten 
and 8. G. Gliksten. Secretary: R. Gliksten. Office: Carpenter’s Road, Stratford, E.15.—The com- 
pany was registered December 14, 1905, to carry on the business of a firm of the same name, timber 
merchants and growers, saw mill proprietors, &c. The authorised capital is £54,778 in shares of £1, 
£31,035 being 5 per cent. cumulative preference, having priority also as to capital, and £23,693 


ordinary, and the whole amount has been subscribed and paid up. There are no debentures or loans. 


ee 


The accounts are made up annually to June 30. No report has been received, but this notice 
was last year officially revised. Telegraphic address, Gliksten, Phone, London. Telephone number, 
3/71 (five lines) East, 


J. Grayson Lowood and Co., Limited.— Directors: C. Jones, F.C.I.S. (Managing Director and 
Secretary), Sir S. Roberts, Bart., M.P., Lord Stuart of Wortley and A. Tongue. Office: Deepcar, 
Sheffield.—The company was registered July 1, 1890, to acquire the business of the firm of the same 
name, brick manufacturers, colliery owners, &c. In 1901 £4 per share was written off as lost, and each 

share of £6 was then subdivided. The authorised capital is now £60,000 in shares of £1, of which £59,940 
has been subscribed, and £47,952, or 16s. per share, called up. There are also 44 per cent. mortgage 
debentures of £100 each for £54,300, with interest payable January 1 and July 1, and the principal 


repayable January 1, 1927, at par, or, at the option of the company, at 105 per cent. at any time 


before that date. : 
The accounts are made up annually to June 30, and submitted in August. For 1911-12 a dividend 


of 24 per cent. was paid; for 1912-13, 6; for 1913-14 and 1914-15, 5 each year; for 1915-16, 6; for 


1916-17 and 1917-18, 74; for 1918-19, 3 per cent. (as an interim distribution); and for 1919-20 and 
- 1920 21, 6 (free of income tax). Reserve fund, £11,00): carried forward, £1,754. On account of 


it 
_ one vote for every additional 10 shares. Director’s qualification, 600 shares. Transfer form, common ; 


| 
} 
: 


1921-22 25 per cent. (free of tax) was paid in February, 1922. 
Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 


fee, 2s. 6d. per deed. Telegraphic address, Lowood, Deepcar. Telephone numbers—18, Stocksbridge, 
Deepear ; 2030, Sheffield; 392, Middlesbro’. Latest prices—ordinary, 7s. ; debentures, 565. 


J. H. Dallmeyer, Limited. Directors : I. Davis, F. N. Whitcombe and H. C. Moore. Secretary : 
J.8. Barrow. Office: Church End Works, Willesden, N.W.10.—The company was registered April 11, 
1892, to acquire a business of opticians. The authorised capital is £50,000, £12,250 being in preference 
stock, £13,260 in deferred stock, and £24,490 in £1 shares, and all the preference and deferred 
stock has been issued and paid up, the preference stock ranking first for a cumulative dividend 
of 7 per cent. per annum, with priority also as to capital, any surplus going to the deferred. 
There are also debentures for £1,000. The accounts are made up annually to January 31, and 
submitted in April. Reports are not obtainable, but this information is official. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Dallmeyer, London. Telephone number, 176 Willesden. 


J. Hay and Sons, Limited.—Directors: W. Hay, J. Hay and J. Hunter. Secretary: W. Glen- 


| 
q 
} 
{ 
t 
, 
} 


cross. Office: 58, Renfield Street, Glasgow.—The company was registered June 30, 1921, to acquire 


the business of J. and J. Hay, Limited (registered 1896), canal, barge and steam-lighter owners and 
_ forwarding agents. The authorised capital is £25,000 in shares of £1, of which £244,270 had, to 


June 30, 1921, been issued and paid up. 


This is now a private :ompany, and no information is obtainable, these particulars having been 


taken from documents filed at the Edinburgh Registry. Voting power, one vote for every share. 
_ Transfer form, common ; fee, 2s. 6d. per deed. 


J. Hepworth and Son, Limited. — Directors: H. M. Hepworth (Chairman and_ Managing 


_ Director), Sir A. E. Blake, K.B.E., A. Hepworth, Sir A. H. Marshall, K.B.E., L. B. Walker 
| 
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and H. Williamson (also Secretary). Office: Providence Works, Clay Pit Lane, Leeds.—The company | 
was registered November 11, 1891, to take over the business of wholesale and retail clothiers of the | 
firm of the same name. In April, 1920, 104,000 additional ordinary shares and in October, 1920, 
154,666 additional ordinary shares were created, and the authorised capital is now £750,000 in shares | 
of £1, of which £100,000 has been issued in 6 per cent. fully-paid cumulative preference, having also 
priority as regards capital, and £518,666 in fully-paid ordinary shares, including 104,000 ordinary 
issued in April, 1920, by way of bonus out of reserve fund in the proportion of two shares for 
every five held and 154,666 ordinary shares offered at par in October, 1920, in the proportion of one 
new share for every three ordinary or preference shares held. | 
The accounts are now made up annually to July 31, and submitted in October. For 1908-9 5 
per cent. was paid ; for 1909-10 and 1910-11, 4 each time ; for the ten months to August 3, 1912, 6 per | 
cent. per annum; for 1912-13, 5; for 1913-14, 4; for 1914-15 and 1915-16, 6; for 1916-17, 7; for | 
1917-18 and 1918-19, 8; and for 1919-20,10. In April, 1920, a bonus equivalent to 40 per cent. was 
paid in shares out of reserve fund, making the capital as stated above, and in respect of 1920-21, 10° 
per cent. was paid on the capital as it now stands. Reserve fund, £36,000; carried forward, £9,243. | 
The preference dividend is paid March 9 and September 9. The assets include goodwill, but the | 
amount is not separately stated, and new issue expenses and underwriting, £4,863. Voting power, 
one vote for every share of either class. Director’s qualification, £1,000 in either ordinary or preference 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hepworth, Leeds. 
Telephone number, 20265 (three lines), Leeds. The preference shares are quoted in the official list. | 
Latest prices—ordinary, 18s. ; preference, 18s. 6d. 


J. J. Allen, Limited.— Directors: T. Wood (Chairman and Managing Director), H. B. Kingsnorth, | 
A. W.S. Allen and G. Sparks. Secretary: R. Sinclair. Office: 14, The Quadrant, Bournemouth.—The | 
company was registered May 6, 1899, to take over the business of house furnishers, &c., of | 
Mr. J. J. Allen, of Bournemouth and London. The authorised capital is £150,000 in shares of | 
£1, half being 5 per cent. cumulative preference, having a priority also as to capital, and half | 
ordinary, and all the preference and 55,000 ordinary shares have been subscribed and paid up. In. 
any year in which a dividend of more than 8 per cent. is paid on the ordinary shares the preference | 
shares are entitled to rank with the ordinary for a further dividend of not exceeding 1 per cent. 
There are also mortgages for £16,750. ‘ 

The accounts are made up annually to January 31, and submitted in April. For each of the 
twelve years to 1912-13 the ordinary shares received 6 per cent. ; for 1913-14 and 1914-15, 44; for | 
1915-16, 6; for 1916-17 and 1917-18, 7 ; for 1918-19, 9; and for 1919-20 and 1920-21, 10 (free of income 
tax), the preference shares receiving an additional 1 per cent. each time in respect of 1918-19, 1919-20 
and 1920-21. Reserve fund, £28,538 ; reserve fund for equalisation of dividends, £5,000 ; reserve for 
contingencies, £15,000; carried forward, £3,227, after writing £2,000 off goodwill, reducing that item | 
to £14,000, The preference dividend is paid February 1 and August1. Voting power, one vote for 
each share of either class. Director’s qualification, £500 in shares, either ordinary or preference. 
Transfer form, cominon ; fee, 2s. 6d. Telegraphic address, Allen, Bournemouth. Telephone numbers, 
512 and 518, Bournemouth. Preference shares numbered 1 to 75,000 are quoted in the official list; 
latest price, 4. 


J. J. Meakin, Limited.—Directors: B. L. Meakin (Chairman, Managing Director and Secretary), 
H. Fletcher and E. B. Neill. Office: 37, Long Millgate, Manchester.—The company was registered | 
May 11, 1899, to take over a business of tea and coffee merchants. The authorised capital is £50,000 | 
in shares of £1, of which £39,000 has been subscribed and called up. 

The accounts are made up annually to May 11, and submitted in July. For 1909-10 14 per cent. 
was paid ; for 1910-11, 1911-12 and 1912-13, nil; for 1913-14 2 per cent. was paid ; for 1914-15, 1915-16, 
1916-17 and 1917-18, nil; for 1918-19, 4 per cent. ; for 1919-20, 25; and for 1920-21, nil. In respect 
ot ery there was a loss of £1,004, converting a credit balance of £450 brought down into a debit | 
0 : 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, | 
common ; fee, 2s. 6d. Telephone number, 3850 (City), Manchester. 


_ J. Lionel Barber and Co,, Limited.—Certain assets have been transferred to Lionel Barber (1921), | 
Limited, and J. Lionel Barber and Co., Limited, is being wound up voluntarily. Lqucdator: 
Louis Nicholas, 19, Castle Street, Liverpool. 


' 


J. Lyons and Co., Limited.—Directors: M. Gluckstein (Chairman), G. W. Booth, F.C.1L8.) 
(also Secretary), J. Browne-Martin, G. Dee, Maj. M. Gluckstein, O.B.E., 8. M. Glucksteia, | 
M.C., J. Joseph, C. W. Oatley, G. A. Pollard, A. Salmon (a Managing Director), Maj. I. Salmon, 
C.B.E, (a Managing Director), H. Salmon (a Managing Director), J. Salmon and M. Salmon. | 
Office: Cadby Hall, Kensington, W.14.—The company was registered April 10, 1894, to carry| 
on the business of refreshment contractors, &c., and as from January 1, 1909, the business of 
the Ceylon Café Company, Limited, was acquired, while in June, 1918, a controlling number of| 
shares was acquired in W. H. & F. J. Horniman and Co., Limited, and Black and Green, Limited, the 
capital being then increased by the creation of 150,000 5 per cent. preference and 200,000 A ordinary 
shares. In June, 1920, 1,000,000 8 per cent. preference shares, and in June. 1921, 600,000 additional 
A ordinary shares, were created, and the authorised capital is now £5,100,000 in shares of £1. The 
capital issues are as under :— 

£647,065 Five per cent. cumulative preference shares of £1, fully paid, with a priority as to capital, 
including 147,065, together with the A ordinary shares, issued in acquiring a controlling 

interest in the companies mentioned above. The total authorised is £650,000. 
£1,000,000 Seven per cent. cumulative preference shares of £1, fully paid, with a priority as to capital 
after the aforementioned 5 per cent. preference shares, issued in June, 1919, at £1 1s. 
per share. The company is at liberty to create and issue further 7 per cent. cumulative 
preference shares, ranking pari passu with this issue. | 
£1,000,000 Eight per cent. cumulative preference shares of £1, fully paid, issued in June, 1920, at 
par, and ranking for priority as to capital after the aforementioned 5 and 7 per cent. 


| 


| 
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preference shares. The company is at liberty to create and issue further 8 per cent. 
cumulative preference shares, ranking pari passu with this issue. 

£400,000 Six per cent. non-cumulative preferred ordinary shares of £1, fully paid, ranking pari 
passu with the ordinary shares as to capital, 68,700 shares having been issued in 1909 
and 1910 by way of bonus to the ordinary shareholders, and the remainder in June, 
1911, at £1 2s, 6d. per share. The total authorised is £650,000. 


£400,000 Ordinary shares of £1, fully paid. The amount authorised is £500,000. For capital 
rights, see below. 

£681,820 A ordinary shares of £1, 87,910 of which were issued in acquiring a controlling interest, 
together with 147,065 5 per cent. preference shares, in the companies mentioned above, 
while 590,910 were issued credited fully paid by way of bonus out of reserve 
to A ordinary, ordinary and proportional profit shareholders (one share for each A 
ordinary and ordinary share, and one for every five proportional profit shares held) in 
June, 1921. The.A ordinary shares confer no right to attend or have notice of any 
meeting, have no voting power, and do not qualify any person to be a director of the 
company ; subject to these conditions they rank pari passu with the ordinary shares. 
The total authorised is £800,000. For capital rights, see below. 

£500,000 Proportional profit shares of £1, fully paid, issued in April, 1919, and entitled to a4 dividend 
equal to one-fifth part of the amount of dividend or other distribution declared upon an 
ordinary share. The above is the total authorised. In all respects other than for 
capital rights (see below) the proportional profit shares for the time being in the capital 
of the company rank pari passu with and are entitled to the same rights and subject 
to the same conditions as the ordinary shares for the time being in the capital of the 
company. 

In the event of the company being wound up the surplus assets remaining after the 
repayment of the whole of the capital of the company paid up or credited as paid up 
including that paid up on the proportional profit shares shall be divisible between the 
holders of the ordinary shares, the A ordinary shares and the proportional profit shares 
respectively in the proportion of five parts for each ordinary share and for each A 
ordinary share to one part for each proportional profit share held by them respectively. 


£300,000 Four percent. first mortgage debenture stock (the total authorised), secured by a trust deed, 


as a specific mortgage on certain freehold and leasehold properties, with interest payable 
January 1 and July 1, and redeemable at 110 per cent. on January 1, 1952, or previously 
on six months’ notice at the same price, at the company’s option, while in the event of 
the security becoming enforceable it is also to be redeemed at 110, £115,500 of stock 
having been issued in exchange for pre-existing 43 per cent. debenture stock, and £184,500 
was issued publicly in. March, 1902, at 102 per cent. 
£125,000 Four-and-a-half per cent. debenture stock (part of £250,000 authorised), issued in December, 

1904, at 103 per cent., with interest payable January 1 and July 1, and the principal 
repayable on January 1, 1954, at 110 per cent., or, at the option of the company (now) 
on six months’ notice, at the same price, while in the event of voluntary liquidation 
the stock is to be repaid also at 110 per cent. The stock is secured by a first charge 
on certain properties, and by a specific charge, subject to the first debenture stock, upon 
certain other properties. 

£60,000 Four-and-a-half per cent. first mortgage debentures (being the total authorised), issued 
in May, 1905, by the Ceylon Café Company, Limited. Interest is payable at various 
dates, and the principal is repayable at par by equal half-yearly payments extending 
over 30 years, or at 105 per cent. atany time, at the company’s option, on one month’s 
notice. The debentures are secured by a specific first mortgage on certain properties 
formerly owned by the Ceylon Café Company. Amount outstanding, £37,019. 

£30,000 Five per cent. second mortgage debentures (being the total authorised), issued in September, 
1906, by the Ceylon Café Company, Limited. Interestis payable January 1 and July 1, 
and the principal is repayable at par March 19, 1926, or at 105 per cent. at any time, at 
the company’s option, on one month’s notice. The debentures are secured on certain 
properties formerly owned by the Ceylon Café Company, in similar manner but subject 
to the above first mortgage debenture stock. 

£59,000 Six per cent. third mortgage debenture stock, issued privately, with interest payable 
January 1 and July land redeemable at any time on six months’ notice at 110 per 
cent.. if before January 1, 1940, at par on that date, or as soon as the security becomes 
enforceable. 

£350,666 Mortgages, as at December 31, 1921. 


The accounts are made up annually to March 31, and submitted in June. For each of the two 


years to 1909-10 324 per cent. was paid, with in addition a bonus of 10 per cent. in preferred ordinary 
| shares in respect of each year (making the preferred ordinary capital as above) ; for each of the four years 


to 1913-14, 424; for 1914-15, 324; for 1915-16, 1916-17 and 1917-18, 25; for 1918-19, 35; and for 


1919-20, and 1920-21, 424. In June, 1921, a share bonus in A ordinary shares was distributed out of 


reserve—100 per cent. to A ordinary and ordinary shareholders and 20 per cent. to proportional profit 
shareholders. Reserve fund, £409,090, after capitalising £590,910 in June, 1921; carried forward 
£12,480. On account of 1921-22 10 per cent. was paid on the ordinary and A ordinary shares in 
December, and in proportion on the proportional profit shares. The 5 per cent. preference dividend is 


| paid June 1 and December 1, and the 7 and 8 per cent. preference dividends on April 1 and October 1. 


j 
t 
} 
* 


. 
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Voting power, one vote for each ordinary or proportional profit share, but the A ordinary have 


no voting rights; preference and preferred ordinary shares only vote in the event of their dividend 
being in arrear. Director’s qualification, 250 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; 
the debenture stock is transferable in multiples of £1. Telegraphic address, Kickshaws, Blythe, 
| London. Telephone number, 2040 (twenty-six lines) Hammersmith. All the issues, except the 
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Ceylon Café debentures, are quoted in the official list, Latest prices—ordinary, 33; A ditto, 35 


proportional profit shares, % ; 5 per cent. preference, §; 7 per cent. ditto, 14 ; 8 per cent. ditto, 145 
preferred ordinary, $; 4 per cent. debenture stock, 68) ; 45 per cent. debenture stock, 795. 


J. McCarthy and Sons, Limited.—Directors: J. H. Sugrue (Chairman), W. H. Beamish and 
M. J. Haly (Managing Director). Secretary: D. Lynch. Office: 35, Cook Street, Cork.—The 
company was registered April 23, 1897, to carry on the business of wholesale and retail tea, grocery 
and wine merchants. The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumu- 
lative preference, ranking also for priority as to capital but without further participation, and half 
ordinary, and £25,000 preference and £20,000 ordinary have been subscribed and called up. ‘The 
accounts are made up to June 30 and December 31, and submitted in July and January. The 
preference dividend is regularly paid, but the ordinary shares being privately held dividend results are 
not allowed to transpire. Reports are not published, but this information has been officially supplied, 
Voting power, one vote for each ordinary share. JDirector’s qualification, 50 ordinary shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, McCarthy, Cork. Telephone number, 44, 
Cork. ; 


J. Mandleberg and Co., Limited.—Directors: Sir G. CO. Mandleberg, Kt. (Chairman and Joint 
Managing Director), H. L. Rothband (Deputy-Chairman and Joint Managing Director), J. H. 
Mandleberg, P. Mandleberg, L. Rothband, Capt. P. L. Rothband and Maj. L. C. Mandleberg, 
D.S.0O., M.C. Secretary: T. J. Cragg, F.C.1S. Registered Office: Pendleton, Manchester.— 
The company was registered March 9, 1889, as the Albion Waterproofing Works, J. Mandleberg 
and Oo., Limited, to take over the business of Messrs. J. Mandleberg and Co., indiarubber 
waterproofers, &c., and in 1890 the name was changed as above. In March, 1910 and 1913, 
the capital was increased each time by the creation of 60,000 ordinary shares of £1, and these 
shares were issued to the ordinary shareholders as a bonus out of profits, on the first occasion in the 
proportion of one new share for every two old ordinary shares held, and on the second occasion in the 
proportion of one new share for every three old ordinary held ; in May, 1917, the capital was increased 
by the creation of 60,000 ordinary shares, and these shares were issued to the ordinary shareholders 
as a bonus out of the reserve fund, in the proportion of one new share for every four old ordinary shares 
held; and in May, 1920, 150,000 new preferred ordinary shares and 200,000 additional ordinary 
shares were created. 

The authorised capital is now £720,000 in shares of £1—£500,000 in ordinary, £70,000 in 7 per cent, 
cumulative preference and £150,000 in 8 per cent. non-cumulative preferred ordinary, and all the 
preference and preferred ordinary and £451,700 of the ordinary have been issued and paid up, includ- 
ing 150,000 ordinary and all the preferred ordinary shares ailotted in May, 1920, in the proportion 
of one new ordinary and one preferred ordinary share for each two ordinary shares held. The 
preference and preferred ordinary shares rank in the order named as regards dividend, and equally 
with the ordinary as regards capital. The directors may, without the consent of the preferred 
ordiuary shareholders, create and issue further preferred ordinary shares, ranking pari passu with 
the existing preferred ordinary shares, so that the aggregate amount of that class of shires shall not — 
exceed in nominal value the sum of £300,000. There are also deposits, the amount of which is not 
stated separately in the accounts. 

The accounts are made up annually to December 19, and submitted in April or May. For 1909124 per 
cent. was paid, with a bonus of 50 per cent. in ordinary shares paid up out of the reserve fund ; for each of 
the five years to 1914, 15, with, in respect of 1912, a bonus of 334 per cent. in ordinary shares paid up 
out of profits ; for 1915 and 1916, 20, less income tax, with, in respect of 1916, a bonus of 25 per 
cent. (free of income tax) in ordinary shares paid out of the reserve fund ; for 1917, 1918 and 1919, 225 ; 
and for 1920, 15, less income tax, was paid on the increased capital. Reserve fund, £100,000 ; carried 
forward, £109,553. The assets include goodwi!l, but the amount is not separately stated. On account 
of 19215 per cent. was paid in September. The preference dividend is paid January 1 and July L 

Voting power, one vote for each ordinary, preferred ordinary or preference share. Director’s qualifi- 
cation, £250 in shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Waterproof, Manchester. Telephone number, 4922 (six lines—Central), Manchester. ‘The ordinary — 
and preferred ordinary shares are quoted in the official list. Latest prices—ordinary, 27s. 9d. ; preferred — 
ordinary, 21s. 6d.; preference, 21s. . 


J. Matterson and Sons, Limited.— Directors: A. Murray (Chairman), A. B. Hamilton, I. G. Matter- — 
son, W. 8. Matterson and H. Russell. Secretary: C. Davis. Office: Roches Street, Limerick.— — 
The company was registered October 31, 1895, to take over the business of bacon curers and provision mer- _ 
chants of a company of the same name, of Limerick and Waterford. The authorised capital is £120,000 
in shares of £5—£55,000 in ordinary shares, and £65,000 in 54 per cent. cumulative preference, ranking — 
also for priority as to capital. Of the ordinary shares £35,000, and of the preference £45,000, have — 
been subscribed and called up, the vendors having taken all the ordinary shares and one-third of the 
preference capital. There are also 44 per cent. debentures of £50 each for £8,900 with interest 
payable June 30 and December 31, and the principal repayable at any time, at the option of 
the company, on six months’ notice, at 5 per cent. premium. Debenture interest is paid to date. 
Reports are not obtainable, but this information is official. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Matterson, Limerick. 
Telephone number, 10, Limerick. 


J. Meredith-Jones and Sons, Limited.—Directors: E. Hughes, J.P., M.B.E., and C. Prescott 
(Joint Managing Directors) and Maj. P. D. Thomas, ©.B.E., M.V.O. Office: 1, Salop Road, 
Wrexham.—tThe company was registered September 25, 1902, to acquire the business of tanners 
and leather manufacturers of the firm of the same name. The authorised capital is £70,000 in 
shares of £1, of which £40,007 has been subscribed and called up, including 40,000 shares allotted 
as fully paid. There is also first mortgage debenture stock for £35,0U0, on which interest has been 
- paid to date. Sinking fund for debenture stock, £27,104; reserve fund, £64,816. Reports are not 
printed, but this notice has been officially revised. Voting power, one vote for each share. Directors 
qualification, £1,000 in shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Cambrian, 
Wrexham. Telephone number, 75, Wrexham. 


i 


“a 


MISCELLANEOUS COMPANIES. 3327 


J. N. Richardson, Sons and Owden, Limited.—Directors: CG. H. Richardson (Chairman), 
T. M. Greer, W. IL. Wheeler, H. Stephens Richardson, E. T. H. Richardson, S. McBratney, 
S. W. Richardson (New York), J. §. Rogers and T. C. Rogers (the last five named being also 
Managing Directors). Secretary: R. Pollock. Office: Donegall Square North, Belfast.—The com- 
pany was registered March 28, 1876, to take over the business of linen manufacturers of the firm of 
the same name. In January, 1920, 108,640 ordinary shares were created, and the authorised capital 
is now £1,000,000 in shares of £5, £228,400 being 5 per cent. cumulative preference, with a priority 
as to capital, and £771,600 ordinary, and all the preference and £342,600 of the ordinary have been 
subscribed and paid up, including 22,840 ordinary shares issued to the ordinary shareholders in January, 
a as a bonus out of the reserve fund. There were also at August 31, 1921, cash deposits for 

860. 

The last accounts were made up to August 31, 1921, and were submitted in December, 1921. 
For 1908-9 4 per cent. was paid; for the six years to 1914-15, 5; for 1915-16, 7; for 1916-17, 9; and 
for 1917-18 and 1918-19, 10 (free of income tax). In January, 1920, a share bonus of 50 per cent. 
‘on the ordinary shares was declared, making the capital as stated above; for 1919-20 10 per cent. (less 
tax) was paid on the capital as it now stands ; andin respect of the eleven months to August, 1921, one 
year’s preference dividend was paid. Carried forward, a ercdit balance of £5,230, subject to directors’ 
and auditors’ fees and income tax, against £108,392 brought down. The preference dividend is paid - 
April 5 and October 5. 4 : 

Voting power, one vote for each ordinary share. Director’s qualification, £1,000 in ordinary shares, 
to be acquired within three months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Owden, Belfast; Primus, London. Telephone numbers—202, 913 and 928, 
Belfast ; 5122 City, London. 


J. P. Restaurants, Limited.—Directors: J. Pearce (Chairman), M. G. Pearce (Deputy-Ohairman) 
and C. Cann (Managing Directors), T, Gibson and W. Taylor. Secretary: H. H. Child. Office: 55, 
Farringdon Road, E.C.1.—The company was registered August 16, 1905, to establish and carry on 

refreshment rooms and restaurants. In August, 1920, 50,000 additional ordinary shares were created, 
and the authorised capital is now £150,000 in shares of £1, £10,000 being 6 per cent. cumulative 
preference, with a priority as to capital, and £140,000 ordinary and all the preference and £90,000 of 
the ordinary have been issued and called up. The articles of association stipulate that after payment 
of 74 per cent. on the ordinary shares 4 per cent. of the profits of the company for the year shall be 
paid to Mr. John Pearce. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1922 of 6 per cent.) being paid in March. For the six years to 1912-13 12 per cent. per annum was 
paid ; for 1913-14, 8; and for the three years to 1916-17 only interest charges were met. In respect of 
1917-18 four years’ preference dividend was paid (thus clearing off arrears), and 7s per cent. was 
distributed on the ordinary shares; for 1918-19, 12 per cent. was paid on the ordinary shares; for 
1919-20, 16 ; and for 1920-21, 18. Carried forward, £36,202. On account of 1921-22 6 per cent. was 
announced in February, 1922. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class for chairman and £400 for other directors. Transfer form, common; fee, 2s. 6d. Telephone 
number, 7849 City. Latest prices—ordinary, 28s. 3d.; preference, 14s. 


J. Pullar and Sons, Limited.—Directors ; F. Eastman (Chairman and Managing Director), C:- 
Eastman, R. Hastman, A. W. Fisher, J. Lindsay (also Secretary) and P. Campbell. Office: Kinnoull 
Street, Perth.—The company was registered March 4, 1911, to acquire the business of cleaners and 
_ dyers of the firm of the same name, and in 1919 acquired control of the business of P. and P. Campbell, 

Limited. The authorised capital is £200,000 in shares of £10, all of which has been subscribed and 
called up. The company being a private concern no further information is obtainable, but this is 
official. Telegraphic address, Pullars, Perth. Telephone numbers, 1 and 159, Perth. 


J. R. Bousfield and Co., Limited.—Directors: F. G. Burmester (Chairman), F. W. Burmester 
(Managing Director), C. W. Harrison (Cape Town), W. Murray-Browne (Secretary) and W. H. Long. 
Ofjice : 126, Houndsditch, E.1,—The company was registered May 9, 1899, to acquire the business 
of wholesale clothiers, &c., of the firm of the same name. The authorised capital is £150,000 in 
shares of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, and 
half ordinary, and £60,497 of preference and £65,007 of ordinary have been subscribed and called 
up. There were also at December 31, 1920, debentures for £3,000 and loans for £50,000. 


The accounts are now made up annually to December 31, and submitted in February or March. 
_ For the year to November 30, 1910, 9 per cent. was paid on the ordinary; for 1910-11, 84; for 1911-12, 
| 45; for 1912-13, 2; for the thirteen months to December 31, 1914, 74 (actual); for the year 1915, 15; 
and for 1916, 1917, 1918, 1919 and 1920, 123, with in respect of 1918 a bonus in addition of 3 per cent. 
in 5 per cent. war loan, and in 1919 and 1920, a bonus of 1s. 6d. per share (free of tax). Carried 
forward, £69,339, subject to excess profits tax and income tax. Goodwill stands in the balance sheet 
at £31,771, The preference dividend is paid June land Decemberl. Dividends, formerly paid free of 
income tax, are now paid less income tax. 


Voting power, one vote for every share of either class. Director’s qualification, 2,000 shares of 
either class. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Bousfield, Ald, London. 
Telephone numbers, 7786 and 7787 Avenue. Latest price of preference, 9s. 9d. 


J. R. Roberts’ Stores, Limited.— Directors: C. G. Musgrave (Chairman), T. Rodger (Managing 
Director) and F. Thorne. Secretary: W. E. Clapperton. Office : 78-102, Broadway, Stratford, E.15,.— 
The company was registered July 24, 1894, to acquire the drapery and furnishing business of Mr. J. R. 
| Roberts. In order to provide for a debit to profit and loss, &c., a reconstruction of the capital was carried 
' through in 1911. The authorised capital was formerly £202,500 in shares of £1, £2,500 being in founders’ 
shares, £150,000 in ordinary shares, and £50,000 in 6 per cent. cumulative preference shares. Under the 
scheme of 1911 the preference shareholders abandoned their right to all arrears of dividend, while 
one-half of the amount was converted and subdivided into ordinary shares of 6s. 8d. each, and the 
dividend on the remaining £25,000 of preference shares was reduced to 4 per cent. per annum cumu- 
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lative ; the old ordinary shares were written down by two-thirds, and each old founders’ share was 
converted into three new ordinary shares of 6s. Sd. each. 

The authorised capital is now £102,500, £25,000 being in 4 per cent. cumulative preference shares 
of £1, having a priority also as to capital, and £77,500 in ordinary shares of 6s. 8d., and the whole 
amount has been subscribed and paid up. There is also debenture stock for £82,620 (outstanding 
balance ot £100,000 authorised, of which £50,000 was issued to the public, on the formation of the 
company, at par, £25,000 was issued in May, 1895, at 105 per cent., and £25,000 has been issued since 
at 105 per cent.) ; the stock is secured hy a first mortgage to trustees of the freehold and leasehold 
premises, and carries 5 per cent. interest, payable January 1 and July1. The redemption particu- 
lars of the debenture stock were modified by the reconstruction scheme of 1911, and again in 1917, 
when it was provided that the company shall for the year ending February 14, 1917, set aside out of 
the undistributed profit £10,000 as reserve for purchase and extinguishment of debenture stock 
or the acquisition of freehold property, the £10,000 to be invested in the business and handed over to 
the trustees as the directors may from time to time think fit. 

The accounts are made up annually to February 14, and submitted in March. For 1911-12and 1912-15 
the full dividend was paid on the reduced preference capital, but there was no ordinary dividend ; for 
1913-14, 1914-15 and 1915-16 the ordinary shares received 24 per cent. each time; for 1916-17, 33, while 
£10,000 was set aside to a special reserve fund to be applied in the purchase and extinguishment of 
debenture stock, as stated above; for 1917-18, 5; for 1918-19, 74; and for 1919-20 and 1920-21, 15. 
General reserve fund, £35,000 (the special reserve of £10,000 having, in 1920-21, been merged in this 
fund) ; carried forward, £25,660, subject to excess profits duty, if any. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per transfer; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Roberts’ Stores, Stratford, 
Telephone number, 3700 (five lines) East. The company is quoted in the official list. Latest prices— 
ordinary, +; preference, ~ ; debenture stock, 653. 


J. 8. Fry and Sons, Limited.— Directors: R. J. Fry (Chairman), C. B. Fry, R. A. Fry, C. R. Fry, 
A. E. Cater, D. G. Fry and Maj. E. Cadbury. Secretary: J. W. Millen. Office: 25, Union 
Street, Bristol.—The company was registered January 1, 1896, to acquire the business of chocolate and 
cocoa manufacturers of the firm of the same name. The authorised capital is now £3,000,000 in shares 
of £1, £400,000 being in 6 per cent. cumulative first preference, £500,000 in 5 per cent. cumulative 
second preference, £300,000 in 6 per cent. non-cumulative preferred ordinary, £500,000 in non- 
cumulative B preferred ordinary, carrying dividend at rates to be fixed at time or times of issue, 
£150,000 in 10 per cent. non-cumulative A deferred ordinary and £1,150,000 in B deferred ordinary, 
and all the first preference, £250,000 of the second preference, £200,000 of the 6 per cent. preferred 
ordinary, £400,000 of the B preferred ordinary (the rate of dividend being fixed at 8 per cent. per 
annum for this issue), £100,000 of the A and £750,000 of the B deferred ordinary have been 
subscribed and called up. The first preference, second preference, 6 per cent. preferred ordinary, B 
preferred ordinary and A deferred ordinary shares are respectively entitled to priority as regards 
capital, but without further participation. There is also 4 per cent. first mortgage debenture stock 
for £500,000, with interest payable June 380 and December 31, and the principal repayable (now) at 
par, at the company’s option, on six months’ notice. 


In October, 1918, arrangements were made for uniting the business interests of Cadbury Brothers; 
Limited, and J. S. Fry and Sons, Limited, by the formation of a holding company, and the British Cocoa 
and Chocolate Company, Limited, was registered in May, 1919, to acquire the ordinary shares of the 
former company and the deferred ordinary shares of the latter company. 


The dividends on the first and second preference shares are paid January 1 and July 1, and on the 
6 per cent. preferred ordinary, 8 per cent. B preferred ordinary and A deferred ordinary shares on 
March 1 and September 1—all paid to date, but the dividend paid on the B deferred ordinary shares 
does not transpire. The accounts are made up annually to December 31, but reports are not published ; 
an information, however, is official, ‘“‘ Reserves and balance of profit at December, 1920, exceeded 

400,000.” 

Voting power, one vote for each five B deferred ordinary shares; all the other classes only confer — 
the right to vote in special circumstances. Director’s qualification, one B deferred ordinary share. 
Transfer form, common; fee, 2s. 6d. ; transfers of B deferred ordinary shares are restricted, but all 
classes of shares can be transferred together on the same deed, without extra fee. Debenture stock 
is transferable in amounts and multiples of £5. Telegraphic addresses—Fry, Bristol; and Fryson, 
Finsquare, London. Telephone number, 5620, Bristol. Latest prices—8 per cent. B preferred 
ordinary, 21s. 9d. ; 6 per cent. preferred ordinary, 17s. 3d. ; first preference, 20s. ; second ditto, 16s. 6d. ; 
debenture stock, 64 


J. Samuda, Limited,—D¢rectors: E. van Oestren (Managing Director), L. H. Tonkin, A. Digby 
and F. E. Adams. Office: 10, Coleman Street, E.C.2.—The company was registered May 19, 
1908, to acquire the business of tobacconists, &c., of a private company of the same name. ‘The 
authorised capital is £75,000 in shares of £1, £30,000 being preference and £45,000 ordinary, and 
£13,778 preference and all the ordinary have been subscribed and called up, the ordinary having been 
issued to the vendors fully paid. The preference shares rank first for a cumulative dividend of 6 per 
cent., and after paying a like rate on the ordinary, surplus profits are to be divided equally 
amongst both classes. There were also, at January_5, 1922, debentures for £2,500. No information is 
now obtainable from the company ; according to documents filed at Somerset House there was a debit 
balance at October 31, 1921, of £437. Voting power, one vote per share. Directors qualification, £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Elesbao, London. 


J, Samuel White and Co., Limited.— Directors: Sir J. B. Marshall, K.C.B. (Chairman and General 
Manager), P. D. Ewing, C.B.E. (Managing Director), G. Fardell, J. Hunt, F.C.1.S. (also Secretary), 
S. G. Carnt, Sir A. Mitchelson, Bart., J. Rose, Sir J. Davies, K.B.E., M.P., F. Shearman, H. J. 
Thomas and T. L. Farnes. Offices: East Cowes, Isle of Wight; London and Liverpool.—The 
company was registered February 11, 1898, to acquire the undertaking of a private company of the 
same name, carrying on the business of shipbuilders, marine engineers, &c. In July, 1920, each £10 
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preference share was subdivided into ten shares of £1, and each ordinary share of £1 into four shares 
of 5s. The authorised capital is now £420,000, £140,000 being 6 per cent. cumulative preference 
shares of £1, and £280,000 ordinary shares of 5s., all of which has been subscribed and called up, 
including 140,000 ordinary shares of £1 issued in January, 1919, as a bonus to the ordinary share- 
holders out of undivided profits, representing 100 per cent. At April 5, 1921, there was a bank loan of 
£44,847—since repaid. 
The accounts are made up annually to April 5, and submitted in July. It is officially stated that 
the net profits for 1915-16 were £137,024; for 1916-17, £208,673; and for 1917-18, £165,524. For 
1918-19 275 per cent. was paid ; for 1919-20, 20; and in respect of 1920-21 only the preference dividend 
for the six months to October 1, 1920, was paid. In respect of 1920-21 there was a loss on working of 
£92,889, and, after providing £37,523 for income tax, £50,000 on account of excess profits duty, and 
the preference dividend for the half-year to October 1, 1920 (as stated above), a credit balance of 
£103,627 brought down was converted into a debit of £80,984. The directors stated that ‘‘ An 
important point bearing on the accounts is the claim of the eompany against the government in respect 
of cancelled Admiralty contracts. Since the completion of the accounts £50,000 has been received, and 
a further amount is anticipated. In addition, it is considered that the company has a substantial claim 
against the Inland Revenue under the Finance Acts, which, with the Admrialty claim above referred to, 
should very materially improve the position.” j 
Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. . Telegraphic address, White, East Cowes. Telephone 
number, 3 (four lines), Cowes, I. of W. 


J. Sears and Co. (True-Form Boot Company), Limited.—Directors: W. T. Sears (Chairman and 
Joint Managing Director), H. Aspden, C.B.E., J. Dickens, E. G. Elliott (also Secretary) and F. W. 
Panther (Joint Managing Director). Office: True-Form Boot Factory, Northampton.—The company 
was registered February 15, 1912, to acquire the business of boot and shoe manufacturers of the firm of 
practically similar title, carried on in London and the provinces. In 1919, 125,000 additional pre. 
ference and 125,000 ordinary shares, and in December, 1921, 120,000 additional ordinary and 30,000 new 
A shares were created. The authorised capital is now £750,000 in shares of £1, £300,000 being 
7 per cent. cumulative preference, with a priority as to capital, £420,000 ordinary, and £30,000 A, 
and all the preference and ordinary have been issued and paid up, including 105,000 ordinary shares 
issued fully paid to the ordinary shareholders in the proportion of three new shares for every five 
held as a bonus from the reserve fund, 125,000 preference shares issued at par in July, 1919, and 
140,900 ordinary shares issued in December, 1921, in the proportion of one new share for every two 
held, asa bonus. The A shares are reserved for distribution to the staff only at par, but so far none 
of these shares have been issued. After payment of the preference dividend, not less than 10 per cent. 
of the remaining profits is to be placed to reserve each year, while the A shares rank equally with the 
ordinary as regards dividend. No debentures or debenture stock can be issued without the consent of 
the holders of three-fourths of the preference shares. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 74 per cent.) being paid in August. For 1912 10 per cent. was paid on the ordinary shares ; 
for 1918, 124; for 1914, 1915, 1916 and 1917, 173, including a bonus of 5 per cent. each year; and for 
1918, 20, including a bonus of 5 per cent., all on a capital of £175,000. In July, 1919, a bonus of 
60 per cent. in ordinary shares was distributed amongst the ordinary shares, and additional 
preference shares were issued, as stated above ; and for 1919 and 1920, 174 per cent. (free of tax) was 
paid each year on a capital of £280,000; and for 1921, 173 per cent. (free of tax) on the capital as 
above, together with a bonus of 50 per cent. in shares. General reserve, £80,000; carried forward, 
£34,951. The assets include goodwil), but the amount is not separately stated. The preference divi- 
dend is paid on February 1 and August 1. 

Voting power, one vote for each share, but the preference shareholders only vote under special 
circumstances. Director’s qualification, 350 crdinary or preference shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Truforco, Northampton. Telephone number, 715, Northampton. The company is quoted in the 
official list, Latest prices—ordinary, 24; preference, 33. 


J. Stone and Co., Limited.—Directors: Sir F. Preston, K.B.E. (Chairman), Sir W. R. Preston, 
M.P., Sir J. Prestige, S. E. Prestige, H. W. Lee (General Manager) and J. H. Peters. Secretary: F. J. 
Howell. Office: Deptford, S.E.14.—The company was registered May 7, 1904, to acquire the business 
‘of brass, copper and iron workers, &c., of the firm of the same name. The authorised capital is now 
£1,100,400—£300,000 in 5 per cent. cumulative preference shares of £10, with a priority as to capital, 
and £800,400 in ordinary shares of £1. The entire capital has been subscribed and called up, including 
400,200 ordinary shares allotted credited as fully paid to the ordinary shareholders in March, 1920, by 
way of bonus out of the reserves, At December 31, 1920, there was a bankers’ overdraft for £106 963, 
_ The accounts are made up annually to December 31, and submitted in October. For the nine 
years to 1919 the dividend on the ordinary shares was 10 per cent. per annum, with a bonus of 1s. per 
share for 1911, 2s. 6d. per share for 1912, 8s. per share each year for 1913, 1914 and 1915, and 6 per 
cent, for 1916; nil for 1917; 1s. per share for 1918; and 2s, per share for 1919. In March, 1920, 
the ordinary shareholders received a bonus of 100 per cent. in fully-paid ordinary shares out of the 
reserves, and in respect of 1920 the ordinary received 73 per cent. on the increased capital. Carried 
forward, £152,633. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for each ordinary share ; preference shareholders can only vote at extra- 
ordinary meetings. Director’s qualification, £5,000 of shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Tostones, Deptmark, London. Telephone number, 1202 New Cross (4 lines), 
‘The preference shares are quoted in the official list ; latest price, 63. 


J. T. and J. Taylor, Limited.—Directors: T. C. Taylor (Managing Director) and M. Crothers 
(Deputy Managing Director). Secretary: H. Richardson. Office: Blakeridge Mills, Batley.—The 
company was registered November 30, 1896, to acquire the business of woollen manufacturers of the 
firm of the same name. The authorised capital is £400,000, half,being in A shares of £5, and half in 


7 


2330 THE STOCK EXCHANGE YEAR-BOOK., t 


B shares of £1, and £162,160 of the A shares and £185,982 of the B shares have been subscribed and 
paid up. Reports are not obtainable, but this notice has been officially revised. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Taylors, Batley. Telephone numbers, 80 and 317, Batley. 


J. Tylor and Sons, Limited.—Being wound up compulsorily. Liquidator: F. D’Arcy Cooper, 14, 
George Street, Mansion House, E.C.4. 


J. W. Benson, Limited.—Directors: A. H. Benson (Chairman), A, Benson, G. B. Whitworth, 
A.D. D. Benson and T. G. Benson. Secretary: A. I. Brown. Office: 62, Ludgate Hill, E.C.4.—The 
company was registered July 8, 1897, to take over the business of watchmakers, jewellers, &c., of 
Messrs. J. W. Benson and the whole of the share capital of Hunt and Roskell, Limited. Of the 
authorised capital, £250,000 was formerly in ordinary shares of £10, but in May, 1913, 8,333 of these 
were converted into second preference shares, and the authorised capital is now £500,000 in shares of 
£10, £250,000 being 5 per cent. cumulative preference, £83,330 5 per cent. cumulative second preference, 
the two classes of preference having a priority as to capital in the order named, and £166,670 
ordinary, and power was taken to issue debenture stock for £250,000. All the ordinary shares were 
issued fully paid to the vendors, and. all the preference shares and debenture stock have been sub- 
scribed and paidup. The debenture stock carries 4 per cent. interest, payable March 31 and September 
30, is secured by a first mortgage on the freehold and leasehold properties, and is perpetual; the 
coP ey however, has power to purchase the stock, and in this way the amount has been reduced to 

7,720. 

The accounts are made up annually to March 31, and submitted in June or July. For 1908-9 
the dividend was 74 per cent.; for each of the eight years to 1916-17, 5; for 1917-18, 73; for 
1918-19, 10; and for 1919-20 and 1920-21, 124. General reserve fund, £150,000; carried forward, 
£89,163, subject to excess profits duty and corporation profits tax for 1920 and 1921 when ascertained. 
On account of 1921-225 per cent. (actual) was paid in November. The preference dividends are paid 
on April 30 and October 31. The assets include goodwill but the amount is not separately stated, 
while investments at cost figure at £220,310. 

Voting power, one vote for every ordinary share, the first and second preference shares only 
voting in certain circumstances. Director’s qualification, 50 shares of any class, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Chronograph, Cent, 
London. Telephone numbers, 2887 and 2888 City. The preference shares and debenture stock are 
quoted in the official list. Latest prices—preference shares, 54; debenture stock, 60%. 


J. W. Roberts, Limited.—All the capital is held by Turner and Newall, Limited. 


J. W. Singer and Sons, Limited.—Directors: The Rt, Hon. Sir W. Bull, M.P. (Chairman), - 
E. R. Singer, E. Spital and C. Spital (Works Director). Secretary: A. Foyer, A.C.I.S. Office: 
Effingham House, Arundel Street, Strand, W.C.2.—The company was registered June 26, 1899, 
to acquire a business of art metal workers, and in February, 1914, the business of Messrs. Spital 
and Clark, of Birmingham, was acquired. The .authorised capital is £40,000 in shares of £1, 
and £20,000 has been issued in. 6 per cent, cumulative preference, ranking also for priority as 
to capital, and £17,500 in ordinary, and the whole amount has been paid up. There is also 4 
per cent. mortgage debenture stock for £25,000, with interest payable February 1 and August 1, 
and the principal repayable at any time, at the company’s option, at 105 per cent. At January 31, 
1921, there was a bank overdraft of £4,290. | 

The accounts are made up annually to January 31, and those for the four years to January 31, 
1920, were presented together in June, 1920. For the five years to 1918-14 only the preference 
dividend was paid; for 1914-15 only interest charges were met ; and in respect of 1915-16 one year’s 
preference dividend was paid. In May, 1916, and January and May, 1917, one year’s preference 
dividend was paid each time (thus clearing off arrears), and 5 per cent. was paid on the ordinary 
shares for the year 1916-17; for 1917-18 and 1918-19 the ordinary shares again received 5 per cent. 
each time; and for 1919-20 and 1920.21 only the preference dividend was paid. Carried forward, 
£3,628, after writing off amalgamation and removal expenses, £1,248, and alterations and improve- 
ments, £678. The asssets include goodwill, £15,165. 

Voting power, one vote for every 10 shares up to 50, one vote for every 50 beyond up to 1,000, and 
one vote for every 100 beyond. Director’s qualification, 1,000 preference or 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d; debenture stock is transferable in multiples of £5. Telegraphi¢ 
address. Metallifacture, Estrand, London. Telephone number, 335 City. / 


J. W. Wheelwright and Son, Limited.—Directors: J. R. H. Wheelwright and D. G. Wheel- 
wright. Ofice: Rishworth Mills, Rishworth, near Halifax.—The company was registered August 
1, 1907, to acquire the undertaking of a private company of the same name, carrying on the 
business of cotton spinners and doublers, &c. The authorised capital is £65,000 in shares of £10, 
of which £60,000 has been subscribed and called up. There are also debentures for £40,000, on 
which interest has been paid to date. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Wheelwrights, Ripponden. Telephone number, 5, Ripponden. 


J. Wippell and Co., Limited.—Directors: J. C. Wippell, E. H. Wippell (Secretary), A. G. 
Wippell, D. H. Wippell, T. G. Gawthorp and W. E. Gawthorp. Office: 55-6, High Street, Exeter. 
Lonuon Office: 4 and 5, Duncannon Street, W.C.2.—The company was registered September 27, 1902, 
to acquire the business of clerical outfitters and ecclesiastical art workers of the firm of the same 
name, founded over a century ago. The capital has been increased from time to tims, and the 
authorised amount is now £125,000 in shares of £1, £80,000 being 8 (formerly 7) per cent. cumulative 
preference, having a priority also as to capital, and £45,000 ordinary, and £60,049 of the preference 
and £44,000 of the ordinary have been subscribed and called up. It is provided that the company 
is precluded from creating any debentures, debenture stock or other securities containing or secure 
by charge or mortgage of any of the company’s property or rights without the sanction of two- 
thirds of the preference shareholders. 

The accounts are made up annually to January 31. For 1915-16 and 1916-17 64 per cent. was 
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paid each year; for 1917-18 and 1918-19, 123 ; for 1919-20, 18; and for 1920-21,10. Reserve fund, 
a The assets include goodwill, £5,500. The preference dividend is payable on January 31 and 

y dl. 

Voting power, one vote for each ordinary share, but preference shareholders have no voting rights. 
Director’s qualification, 500 shares of either class, to be acquired within two months of appointment. 
Transfer form, common ; fee, 2s. 6d. ; the right of transfer of the ordinary shares is subject to certain 
restrictions. Telegraphic addresses—Wippell, Exeter ; Wippell, Duncannon St., London. Telephone 
numbers—44, Exeter ; 5263 Gerrard. 


¢ 

Jabez Johnson, Hodgkinson and Pearson, Limited.— Directors : Sir J. E. Johnson-Ferguson, Bart. 
(Chairman), W. J. Pearson (Vice-Chairman and Managing Director), N. N. Holden, Maj. E. A. J. 
Johnson-Ferguson, W. P. Kingman, J. W. Shelmerdine and R. M. Simpson. Secretary: J. N. 
Ogden, F.C.1.S. Office: 105-7, Portland Street, Manchester.—The company was registered January 9, 
1892, to acquire the businesses of Messrs. Jabez Johnson and Co., Messrs. George Hodgkinson and Sons, 
and Messrs. Thomas Pearson and Son, manufacturers of cotton, woollen and linen quilts, cotton 
blankets, &c. In October, 1913, a special bonus of £2 10s. per then ordinary share was declared and 
capitalised, making the ordinary shares fully paid; in July, 1917, 80,000 deferred ordinary shares of 
£1 were created, and issued fully paid to the then ordinary shareholders (representing a bonus of 100 
per cent.), payment for which was provided from the reserve fund, while the ordinary shares were 
then converted into 10 per cent. non-cumulative preferred ordinary shares ; and in August, 1920, 80,000 
additional preference, 80,000 additional preferred ordinary and 80,000 additional deferred ordinary 
shares of £1 were created; the preference dividend was increased as from August 1, 1920, to 74 per 
cent. ; and each then preference and preferred ordinary share of £10 was subdivided into ten shares of 
£1. Subsequently a reserve fund of £80,000 was capitalised and applied in payment of a bonus to the 
preferred ordinary and deferred ordinary shareholders in the proportion of one new share of £1 for 
every two shares held. 

The authorised capital is now £480,000 in shares of £1, £160,000 being in 7} (formerly 6) per cent. 
cumulative preference shares of £1, having a priority also as to capital without further participation, 
£160,000 in 10 per cent. non-cumulative preferred ordinary shares of £1, having priority as to capital 
over the deferred, with further participation, after repayment of the deferred ordinary shares, and 
£160,000 in deferred ordinary shares of £1, and £80,000 of the preference, £120,000 of the preferred 
ordinary and £120,000 of the deferred ordinary have been issued and called up. 

_ Theaccounts are made up annually to July 31, and submitted in October. For the year to July 31, 1909, 
7 per cent. was paid ; for 1909-10, 9; for 1910-11, 10; for 1911-12, 1912-18 and 1918-14, 12 each year, 
with in respect of 1912-13 a special bonus of £2 10s. per ordinary share, which was capitalised as 
above; for 1914-15, 14; and for 1915-16, 225; for 1916-17 the preferred ordinary shares received 
10 per cent., and the deferred ordinary 123 per cent., the latter having been issued in July, 1917, as 
stated above ; for 1917-18 and 1918-19 the deferred ordinary received 173 per cent. ; and for 1919-20, 
20, while in August, 1920, a bonus equivalent to 50 per cent. was paid in preferred ordinary and 
deferred ordinary shares to the preferred ordinary and deferred ordinary shareholders, making the 
capital as stated above. Fire and accident insurance fund, £10,000; carried forward, £18,825, subject 
to directors’ remuneration. In 1920 a reserve fund of £80,000 was capitalised and applied in payment 
of a bonus to the preferred ordinary and deferred ordinary shareholders. The accounts for 1920-21 
have not yet (January, 1922) been issued, pending a settlement with the revenue authorities. The pref- 
erence and preferred ordinary dividends are payable in April and October—the preference dividend is 
paid to October, 1921, and the preferred ordinary to April, 1921. 

__ Voting power, one vote for each preference and preferred ordinary share, and one vote for every 
10 deferred ordinary shares; preference shares only have voting rights in special cases. Director’s 
qualification, £1,000 in shares of any class, but a director may act before acquiring his qualification. 
Transfer form, common; fee, 2s. 6d. per deed, a separate deed being required for each class of shares. 
Telegraphic address, Quilts, Manchester. Telephone numbers, 411 and 412 (Central), Manchester. 
Latest prices—preference, 1; preferred ordinary, 1; ; deferred ordinary, 14. 


_ Jackson and Steeple (1919), Limited.— Directors ; Sir W. C. Cross, Bart. (Chairman), J. Cadman, 
A. Newton (Joint Managing Director), F. W. Carder, J. Smith (Joint Managing Director), Sir J. 
Cadman, K.C.M.G., and Sir G, M. Paine, K.C.B. Secretary: T. H. Morris, A.C.A. Registered 
Office: 77, Fountain Street, Manchester.—The company was registered December 17, 1919, to acquire 
the business of a company of almost similar title (registered March 2, 1901), cotton spinners and 
weavers. The authorised capital is £350,000 in shares of £1, all of which has been subscribed and 
(paid up. 

The. accounts are made up annually to December 31, and submitted in February. For 1920 
10 per cent. was paid ; and for 1921,nil. Carried forward, £7,320, against £8,291 brought down, 
‘subject to corporation profits tax for 1920 and 1921. Voting power, one vote for each share. 
Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. Telephone number, 1166 
(City), Manchester. Latest price, 8s. 3d. 


Jacksons, Limited.—Directors: Sir T. Rowbotham, E. Lewis, D. Pennington, S. R. Jackson and 
‘A.S. Kershaw (also Secretary). Office: Victoria Works, Howard Street, Stockport.—The company was 
‘registered May 28, 1920, in reconstruction of a company of similar name, with an increased capital. 
The authorised capital is £1,000,000 in shares of £1, £595,545 being 73 per cent. cumulative preference, 
having priority also as to capital, £6,455 preferred ordinary and £400,000 ordinary, and £240,212 of 
‘the preference, all the preferred ordinary and £361,480 of the ordinary have been issued and paid up. 
The accounts are made up annually to December 31 and submitted in February. No report 
has yet been received, but this notice has been officially revised. The preference dividend is 
‘payable January 1 and July 1. Voting power, preference shares only carry: votes if their rights 
are affected. Director’s qualification, 1,000 ordinary shares. Transfer form, common 3 fee. 2s, 6d. 
‘Telegraphic alidresses—Famous, Stockport; Hats, Leeds. Telephone numbers—2482 and 2745 (two 
lines), Stockport ; 21883, Leeds., 


i Jackson’s Stores, Limited.— Director's : J. S. Holmes, M.P. (Chairman), Sir A. Mitchelson, Bart. 
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Ingledew and J. Woolf. Secretary: H. F. Barratt. Office: Woodhouse Street, Leeds.—The company 
was registered November 15, 1895, to take over the business of house furnisher, outfitter, furniture 
maker, &c., of Mr. J. T. Jackson. In April, 1919, £80,000 additional ordinary capital, in shares of 
2s. each, was created and issued as a bonus to the ordinary shareholders in the proportion of two 
new shares for every share held, and the then £1 ordinary shares were subdivided into 2s. shares, 
A substantial holding' has been acquired by the Wharncliffe Silkstone Colliery Company, Limited. 

The authorised capital is now £200,000—£80,000 in 6 per cent. cumulative preference shares of 
£10, ranking also for a priority as to capital, and £120,000 in ordinary shares of 2s., and the whole 
amount has been subscribed and paid up, the 40,000 original £1 ordinary shares having been taken by 
the vendor. There is also 44 per cent. first mortgage debenture stock for £60,000, issued in November, 
1899, at par; the interest dates are June 1 and December 1, and the principal is repayable at the 
option of the company at 105 per cent. (now) at any time, on six months’ notice, while in the event of 
the stock becoming repayable owing to the voluntary winding up of the company it will also be 
redeemable at 105 per cent. 

The accounts are made up annually to June 1, and submitted in August, an interim dividend (in 
1921 of 83 per cent.) being paid in January. For 1908-9 the dividend was 74 per cent. ; for 1909-10, 
1910-11 and 1911-12, 10 each year ; for 1912-18, 15; for 1913-14, 74; for 1914-15 and 1915-16, 10; for 
1916-17, 125; for 1917-18, 10; while in April, 1919, a bonus equivalent to 200 per cent. was paid in 
ordinary shares making the capital as stated above. For 1918-19, 20 per cent. was paid on the capital 
as it now stands ; for 1919-20, 25; and for 1920-21, 203. Reserve fund, £10,000; carried forward, 
£14,331. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £10. Telephone number, 25695, Leeds. Latest prices—preference, 62; debenture 
stock, 523. 1 


Jahncke, Limited.—Directors: G. W. Paton (Chairman), P. E. Beachcroft, A. Burch, L. Samuel 
(Advisory Director) and F. G. Shorthouse (Managing Director). Secretary: H. 8. Hope. Office : 243, 
Winchester House, E.C.2.—The company was registered August 9, 1893, to take over a business of 
metallic box manufacturers. The authorised capital is £50,000 in shares of £1, £20,000 being prefer- 
ence and £30,000 ordinary, but only £20,007 has been issued in ordinary shares, all called up. There 
are also—6 per cent. prior lien debentures of £50 each for £13,500, issued in 1912; first mortgage 
A debentures of £52 10s. each for £17,850, ‘‘bearing interest at £6 per £105”; and B 6 per 
cent. debenture stock for £13,750. 1 a 

The accounts are made up annually to December 31, and submitted in March. There has been 
no dividend on the share capital, and in respect of 1914 interest on the prior lien and A debentures 
was paid, but only a half-year’s interest on the B debenture stock; in respect of 1915 interest on 
the prior lien and A debentures was paid, but, nothing on the B debenture stock; in respect of 
the five years to 1920 interest on the prior lien and A debentures was met and a year’s interest 
each time on the B debenture stock ; and in respect of 1921, after providing for ‘nterest on the prior 
lien and A debentures, but nothing on the B debenture stock, there was a deficiency of £4,987, 
zonverting a credit balance of £3,672 brought down into a debit of £1,314, which was placed against 
the reserve account, reducing that item to £13,686. ‘ . 

Voting power, one vote for every 10 shares. Director’s qualification, £200 in shares. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in any amount. Telegraphic address, 
McAuliffe, London. Telephone number, 718 (two lines) London Wall. i. 


James Akroyd and Son, Limited.— Directors: T. Hoyle (Secretary), Emily Hoyle and M. Walker. 
Office : Copley Mills, near Halifax.—The company was registered July 5, 1883, to acquire the business 
of the company of the same name (registered December 14, 1871), as worsted spinners and manufac 
turers, and on June 30, 1893, re-registration was effected in connection with a reduction of the 
capital. The authorised capital is £60,000 in shares of £10, and to May 20, 1921, all had been issued 
and called up. No information is now obtainable from the company, which is a private one, but this” 
notice has been revised from documents filed at Somerset House. Voting power, one vote for each 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 


James and Fredk. Howard, Limited.— Directors: G. Howard, M.A., J.P., D.L. (Chairman), di 
Howard Howard, J. Harold Howard, James Howard and G. E. Rowland. Office: Bedford. Practie- 
ally the entire share capital is held by Agricultural and General Engineers, Limited. : 


James Backhouse and Son, Limited.— Directors : J. Backhouse (Chairman and Managing Dire 
and G. Gray (also Secretary). Office: The Nurseries, Holgate, York.—The company was registere 
June 8, 1898, to acquire the business of nurserymen and seedsmen of the firm of the same 
name. In July, 1910, £4 6s. 8d. was written off each ordinary share, and the authorised capital 
is now £47,000, £30,000 being 5 per cent. cumulative preference shares of £10, with a priority as 
to capital, and £17,000 ordinary shares of £5 13s. 4d., and the whole amount has been issued and 
paid up, the ordinary shares having been allotted to the vendors. At November 27, 1914, there 
was also 5 per cent. first mortgage debenture stock for £23,958. The accounts are made up annually 
to May 31, and submitted in July. No report has been received, but this notice was last year officially 
revised. In August, 1914, Mr. A. D. Barber, Sheffield Telegraph Building, High Street, Sheffield, was 
appointed receiver and manager. Voting power, one vote for each ordinary or 5 preference shares. 
Director’s qualification, 20 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Backhouse, York. Telephone number, 67, York. 


James Brown and Co., Limited.—Directors : Maj. Wm. Jardine (Chairman and Managing Director), 
J. L. Jardine, T. W. H. McDougal, I. T. Nelson, C. H. Urmston and E. McD. Jardine. Secretary: J. W. 
Wright. Office: Esk Mills, Penicuik.—The company was registered May 9, 1898, to take over the business 
of papermakers of a private company of the same name. The authorised capital is £220,000 
in shares of £10, £140,000 being 5 per cent. cumulative preference, having a priority also as 
o capital, and £80,000 ordinary, and the entire capital has been subscribed and called up. The 
accounts are made up to March 31 and September 30, but are issued only to shareholders. The 
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reference dividend is paid June 1 and December 1 (paid to date), but the result to the ordinary 
hareholders is not allowed to transpire; this information, however, is official. Voting power, one 
ote for every share of either class. Director’s qualification, 50 shares of either class, held three 
months prior to election. Transfer form, common; fee, 2s, 6d. Telegraphic address, Brown, 
enicuik. Telephone number, 2, Penicuik. 

James Budgett and Son, Limited.—Directors: H. M. Budgett, W. J. Martin, F.C.I.S. 
Secretary), and J. H. Worters. Office: 2, 3 and 4, Idol Lane, H.C.3.—The company was regis- 
ered January 29, 1886, to acquire the business of the firm of this name, as wholesale dealers in sugar 
nd dried fruits. The authorised capital is £200,000 in shares of £100, all of which has been issued 
nd paid up in full. Further information is not obtainable. but this is official. Telegraphic address, 
‘ames Budgett, Bilgate, London. Telephone number, 2,567 Minories. 


James Burnand Co., Limited.— Directors : J. B. Mercer (Chairman and Managing Director), J. L. C. 

ilercer, H. Morgan, J. Murray and M. H. Lacy. Secretary: G. F. Lavington. Registered Office: 
i, Hatton Garden, E.C.1.—The company was registered December 24, 1891, to acquire the business 
if bookbinders carried on by the firm of the same name. The authorised capital is £375,000 in shares 
if £1, £50,000 being in 5 per cent. cumulative preference, £175,000 in 8 per cent. cumulative participa- 
ing preference and £150,000 in ordinary, and £40,000 of the 5 per cent. preference and £127,600 of the 
wdinary have been issued and fully paid up. There are also—6 per cent. first mortgage debentures 
or £71,000; and mortgages for £10,000. Interest charges have been paid to date. The accounts are 
nade up annually to December 31. No report has yet been received, but this notice has been 
fficially revised. Voting power, one vote for every share of either class. Transfer form, common; 
ee, 2s, 6d. Telegraphic address, Collating, Smith, London. Telephone numbers—2930, 2931 and 
932 Holborn; 3, Esher. 
_ James Burton and Sons, Limited.— Directors: A. Young, W. H. Heywood, A. E. Baucher, A. J. 
Srown, H. Ivers, A. E. Harrison and R. Walker. Secretary: T. B. Jones. Office: 6, Southgate. 
Janchester.—The company was registered April 9, 1920, to acquire the business of a firm of the same 
ame. spinners and manufacturers and shippers. The authorised capital is £600.000 in shares of £1, 
f which £300,000 has been issued and paid up. No accounts have yst been received, but this notice 
as been officially revised. 

Voting power, one vote tor every share. Director’s qualification, 4,000 shares. Transfer form, 
ommon ; fee, 2s. 6d, Telegraphic address, Rimmon, Manchester. Telephone number, 376 (City), 
fanchester. 

James Carmichael (Contractors), Limited.—Dzrectors: Sir J. Carmichael (Permanent Governing 
Nirector), TI’. G. Clarke, J. A. Bonds, F. J. Wheatland and T. Greenwood. Secretary: H. B. Kerr, 
Mice: 331, Trinity Road, Wandsworth, S.W.18.—The company was registered May 12, 1921, 
) take over the business of a builder and contractor carried on by Sir James Carmichael. The 
uthorised capital is £130,000 in shares of £1, £50,000 being 10 per cent. preference and £80,000 
rdinary, and to May 26, 1921, all the preference and £30,000 of the ordinary had been allotted and 
ally called up. 

The company being a private one, further information is not obtainable. Telegraphic address, 
Yevice, London. Telephone number, 1245 (three lines) Battersea. 


James Cartland and Son, Limited.—Directors: J. H. Cartland (Chairman), C. Y. R. Bedford 
od C.. Y. Hopkins (Managing Director), Secretary: A. J. Barratt. Office: Great Western 
rassfoundry, Constitution Hill, Birmingham.—The company was registered March 17, 1899, 
) take over the business of brassfounders of the firm of the same name. The authorised 
ypital is now £169,700, £100,000 being in 5 per cent. cumulative preference shares of £5, and 
69,700 in ordinary shares of £1, and £75,000 of the preference and £20,200 of the ordinary have 
een subscribed and paid up. The preference shares have a priority as to capital, and in the 
vent of a voluntary liquidation for reconstruction or amalgamation they are to be paid off at £6 5s. 
ershare. There are also 4 per cent. first mortgage debenture bonds of £100 each for £35,500 (part of 
50,000 issued), secured by a mortgage on the freehold and leasehold property, with interest payable 
anuary 1 and July 1; the bonds are redeemable, on six months’ notice, at the option of the company 
iow) at any time, at 105 per cent., while they are to be redeemed at a like rate in the event of a 
dluntary winding-up for reconstruction or amalgamation. : 

_ The accounts are made up annually to December 31, and submitted in April. For 1912, 1913, 
314, 1915 and 1916 5 per cent. was paid on the ordinary shares each time; for 1917, 10; for 1918 and 
d19, 5; and for 1920, 74 (thé dividends for 1916 and 1917 were paid free of tax). Reserve fund, 
15,000; carried forward, £11,816, including £7,219 brought down. The preference dividend is paid 
alf-yearly. 

Baie power, one vote for every share, ordinary or preference, but preference shareholders 
aly vote on certain questions. Director’s qualification, 100 ordinary or preference shares. Transfer 
mm, common; fee, 2s. 6d. Telegraphic address, Cartlands, Birmingham and London. Telephone 
amber, 1455 (Central), Birmingham. Latest prices—preference, 3}; debentures, 495. 

James Clay and Co., Limited.— Directors: C. E. Shaw, H. Shaw and P. Blackburn. Secretary: 
. Boardall, F.C.1.S. Office: Luddendenfoot S.O., Yorkshire.—The company was registered with a 
rgely increased capital November 10, 1920, to acquire the business of a company of the same 
me (registered July 20, 1897), to take over the business of Mr. J. Clay, worsted and woollen cloth 
anufacturer. ; 

The authorised capital is £250,000 in shares of £1, £50,000 being 74 per cent. cumulative preference, 

mking also for priority as to capital, and £200,000 ordinary, all of which has been issued and paid 
0, including 50,000 preference shares allotted to shareholders in the old company. There is also 
ebenture stock for £30,000. A : 
_ The accounts are made up annually. For 1917-18 and 1918-19 10 per cent. was paid each time 
1 the ordinary capital of the old company (free of tax). Reports are not published, but this 
formation is official. Voting power, one vote for each share, preference or ordinary. Director’s 
aalification, one ordinary share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Clay, 
uddendenfoot. Telephone numbers, 66 and 67 Luddendenfoot (Private Branch exchange), Latest 
*ices—preference, 16s. ; debenture stock, 673. 
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James Clews and Sons, Limited.—A controlling interest in this company has been acquired by 
Evered and Co., Limited, q.v. 


James Colmer, Limited.—Directors: J. H. Colmer (Chairman, a Managing Director and 
Secretary), L. Smart (a Managing Director) and W. Walter (a Managing Director). Office: 9, Union 
Street, Bath.—The company was registered October 18, 1889, to take over the business of silk mercers, 
&c., of the firm of the same name. The authorised capital is £90,000 in shares of £1, £50,000 being 6 
per cent. cumulative preference, with a priority as to capital, and £40,000 ordinary, and £36,000 
preference and £37,800 ordinary have been issued and paid up. There are also mortgages for £15,000, 

The accounts are made up annually to about the third week of January, and submitted in 
March. For the nineteen years to 1912-13 the dividend was 12 per cent. per annum; for the 
six years to 1918-19, 12; and for 1919-20 and 1920-21, 114 (free of income tax). Reserve 
fund, £15,000; equalisation of dividends account, £3,000; reserve for depreciation of in- 
vestments, £1,000; carried forward, £939. On account of 1921-22 5 per cent. was paid in 
October. The preference dividend is paid February 1 and August 1. Voting power, one 
vote for each share of either class. Director’s qualification, £500 in shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Colmer, Bath. Telephone 
number, 120, Bath. Latest prices—ordinary, 30s. ; preference, 15s. 


James Cottle, Limited.— Directors: C. J. L. Cottle (Chairman and Managing Director), L. D, 
Cottle and J. Evans. Secretary: R. Shacklady. Office: 11, Argyle Street, Liverpool. — The 
company was registered April 20, 1897, to take over the business of café proprietor, &c., of Mr. James 
Cottle. The authorised capital is £100,000 in shares of £5, £65,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £35,000 ordinary, and £50,000 preference has been 
subscribed and called up, and all the ordinary shares were issued to the vendor or his nominees, 
with £28,000, or £4 per share, credited as paid. 

The accounts are made up annually to April 2, and usually submitted in June. In respect of 
1919-20 there was a credit to profit and loss, after paying the preference dividend, of £14,316. No 
report has recently been received, but this notice has been officially revised. The preference dividend 
is usually paid May 1 and November 1. Voting power, one vote for each ordinary share ; preference 
shareholders are not entitled to vote. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telephone number, 4075 (Royal), Liverpool. 


James Cycle Company, Limited. — Directors: M. S. Arter, A. D. Arter (also Secretary), 
G. 8S. Arter, T. W. Badgery and F. A. Kimberley. Office: Norwich Union Chambers, 
Edmund Street, Birmingham.— The company was registered May 22, 1897, to take over 
the business of Mr. Henry William James. The authorised capital is £50,000 in shares of £1, 
all of which has been subscribed and called up. The accounts are now made up annually to August 31, 
and those for 1919-20 were submitted in June, 1921. For 1904-5 24 per cent. was paid ; for the 
ten years to 1914-15 there was no distribution ; for each of the four years to 1918-19 10 per cent. was 
paid ; and for 1919-20, 5 (free of income tax). Carried forward, £31,989, after writing off £57,111 to loss 
on trading and investments realised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Bicycles, Birmingham. Telephone number, 129, Victoria, 
Birmingham. Latest price, 20s. 6d. 


James Deakin and Sons, Limited.—Directors: W. P. Deakin (Chairman), A. Deakin (Managing 
Director and Secretary), J. Deakin and G. 8. Greening. Office: Sidney Works, Matilda Street, 
Shetfield.—The company was registered May 27, 1897, to acquire the business of electro-plate and 
cutlery manufacturers of the firm of the same name. In 1919, £14,000 of the reserve fund was 
capitalised and applied in paying up £1 per share on the issued shares, making them £5 fully paid, 
and subsequently each share of £5 was divided into five shares of £1 each. The authorised capital is 
now £100,000 in shares of £1, of which £70,000 has been subscribed and called up, practically all 
the shares (then of £5) having been issued with £4 credited as paid. There is also 44 per cent. first 
mortgage debenture stock for £50,000, secured by a fixed charge on the leasehold premises and 
the undertaking, with interest payable January 1 and July 1, and the principal repayable on six 
months’ notice, at any time, at the company’s option, at par. 

The accounts are made up annually to January 14, and submitted in March. For 1910-11 8 per 
cent. was paid on the shares; for 1911-12, 1912-13 and 1913-14, 10 each year; for 1914-15, 7; for 
1915-16, 10; for 1916-17 and 1917-18, 123 ; for 1918-19, 15; for 1919-20, 25, including a bonus of 5, 
together with a share bonus of 20 per cent. out of reserve, applied in making the then £5 shares 
fully paid as stated above; and for 1920-21, 15 (all free of income tax since 1914-15). Reserve 
account (including provision for taxation), £24,569; carried forward, £1,504. On account of 1921-22 
5 per cent. (free of tax) was paid in July. 

Voting power, one vete for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s, 6d. Debenture stock is transferable in sums of £10 and multiples. Telegraphic 
address, Sidney, Sheffield. Telephone number, 4460, Sheffield. Latest prices — ordinary, 285. ; 
debenture stock, 62. 


James Drummond and Sons, Limited.—Directors: John Drummond (Chairman), J. Douglas 
Drummond (Secretary) and Norman Baxter. Office: Bradford.—The company was registered June 9, 
1892, to take over the business of the firm of the same name, spinners and manufacturers. The authorised 
capital is £250,000—£100,000 in 43 per cent. non-cumulative preference shares of £10, having priority 
as to capital, and £150,000 in ordinary shares of £100, and £93,600 of the preference capital has been 
subscribed, and £62,000 of the ordinary, all the shares being fully paid. No further information is 
obtainable, but this is official. Voting power, one vote for each ordinary share, but preference shares 
have no voting rights. Director’s qualification, 25 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Drummond, Bradford. Telephone numbers, 4067 and 4068, Bradford. 


James Epps and Co., Limited.— Directors : J. W. Epps (Chairman and Managing Director), R. 8. @ 
Epps, C. H. B. Epps and T. H. Terry. Secretary: D. R. Cockram. Office: Holland Street, 
Blackfriars, S.E.1.—The company was registered March 25, 1893, to take over the business of the 
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firm of the same name, makers of cocoa, chocolate and confectionery, and manufacturing chemists. 
The authorised capital is now £155,000 in shares of £3 17s. 6d., all of which has been issued 
and paid up. Accounts are not issued, but this information is official. Telegraphic address, Epps, 
Friars, London. Telephone number, 2380 Hop. : 


James Finlay and Co., Limited.—Dzirectors: Sir A. K. Muir, Bart. (Chairman), J. F. Muir, 
J. B. Muir, M. W. Muir, W. Brown, R. H. Sinclair and J. D. Tannahill. Secretary : R. Whitehill, 
F.C.1.S8. Office: 22, West Nile Street, Glasgow.—The company was registered May 27, 1909, to carry 
on the business of merchants, manufacturers, &c., of the firm of the same name, with its interests in 
other firms, carrying on a mercantile business in London, Liverpool, and various places in India and 
Ceylon. In 1919, 100,000 additional ordinary shares were created, and the authorised capital is now 
£2,000,000 in shares of £10, £500,000 being 6 per cent. cumulative preference shares, having also a 
priority as to capital, and £1,500,000 ordinary, and all the preference and £1,000,000 of the ordinary 
have been issued and paid up. The company being a private concern, accounts are not issued, but 
this information is official. Telegraphic address, Mercator, Glasgow. Telephone numbers, 9626 and 
3475, Central, Glasgow. 


James Greaves, Limited.—Being wound up voluntarily. Lquidator: J. R. Lord, Irwell Terrace; 
Bacup. 


James H. Webb and Co., Limited.— Directors : G. C. King, J.P. (Chairman and Managing Director), 
G. G. Griffith (Secretary), SirS. W. Maddock, Kt., J.P., D.L., and T. B. Middleton. Ofice : Corn Market, 
Dublin.—The company was registered March 21, 1876, to take over the business of the firm of the same 
name, as warehousemen, &c. In 1898 £2 per share of £10 was written off and placed to credit of goodwill 
and premises account, and the shares were then subdivided into denominations of £1. The authorised 
capital is £40,000 in shares of £1, all of which has been issued and paid up, and there are deposits for 
£3,622, and a loan for £2,916. 
__ The accounts are made up annually to the last Thursday in January, and submitted in February. 
For each of the twelve years to 1909-10 64 per cent. was paid’; for the eight years to 1917-18, 5; 
for 1918-19, 54; for 1919-20, 74; for 1920-21, 6; and for 1921-22, nil. In respect of 1921-22 there was 
a loss of £5,807, and after transferring £2,500 from reserve (reducing that item to £4,000), a credit 
balance of £4,362 brought down was reduced to £1,054. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 46, Dublin. Latest price, 7s. 6d. 


James Hinks and Son, Limited.— Directors: J. I. Chesshire (Chairman), A. D. Wilsen (Deputy- 
Chairman), L. S. Hinks (Managing Director) and R. N. Walter. Secretary: W. Arkwright. Office: 
Great Hampton Street, Birmingham.— The company was registered April 25, 1873, to acquire the 
business of the firm of the same name, lamp manufacturers, &c., and was re-registered in 1888, and 
again on September 8, 1896. In February, 1903, 5s. per share of capital was returned, and the 
authorised capital is now £60,000 in shares of 15s., of which £50,286 has been subscribed and paid up. 
At March 31, 1921, £29,760 was due to bankers. 
| The accounts are made up annually to March 31, and those for the years 1919-20 and 1920-21 were 
‘submitted together in July, 1921. For each of the three years to March 31, 1913, 10 per cent. was 
‘paid; for 1918-14, 5; for the thirteen months to April 30, 1915, 6; for the eleven months to March 
31, 1916, 20 (actual); for the year 1916-17, 162; for 1917-18, 134; and for 1918-19, 10. There 
has since been no dividend ; in 1919-20 there was a loss, after deducting £15,411 excess profits duty 
recovered, of £13,071, and after absorbing a general reserve fund of £8,500, and £10,000 of a sinking 
fund on capital outlay, a credit balance of £11,724 brought down was increased to £17,153; and in 
1920-21 there was a loss (subject to excess profits duty recoverable) of £13,702, thus reducing the 
‘eredit balance brought down to £3,451. Reserves, £21,236. Dividends, formerly paid free of income 
tax, are now paid less tax. 

' Voting power, one vote for each share up to 2,000 shares. Director’s qualification, 800 shares. 
‘Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Hinks, Birmingham; Hinks Smith, 
‘London. Telephone numbers—3469, Central, Birmingham ; 5359 Holborn. Latest price, 7s. 6d. 


James Howell and Co., Limited.—Directors: T. F. Howell (Chairman), J. H. Howell (Managing 
Director), F. W. Howell (Assistant Managing Director), Sir W. Seager, M.P., and T. Levy. Secretary 
(pro tem.): J. Fooks. Office: 14, St. Mary Street, Cardiff.—The company was registered as private 
‘December 14, 1909, to acquire the business of drapers, &c., founded by the late J. Howell, and was 
‘converted into a public undertaking in October, 1920. ‘The authorised capital is now £500,000 in 
shares of £1, £200,000 being 8 per cent. cumulative preference, having also priority as regards capital, 
and £300,000 ordinary, and all the preference and £250,000 of the ordinary have been issued and 
paid up, including 110,000 ordinary shares allotted as fully paid in 1918 and 1920 by way of bonus. 

__ The accounts are made up annually to February 28, and submitted inJuly. For 1920-21 a dividend 
of 10 per cent. was paid. At February 28, 1921, there wis a general reserve of £8,758, and a credit to 
profit and loss of £25,418. The assets include goodwill, £26,000; new issue of capital expenses, 
£13,168. The preference dividend is payable on March 1 and September 1. . 

_ Voting power, one vote for each share of either class, but preferencé shareholders only vote under 
certain circumstances. Director’s qualification, £100 in ordina:y shares. Transfer form, common 3 
fee, 2:. 6d. Telegraphic address, Hywel, Cardiff. Telephone number, 3130, Cardiff (6 lines). Latest 
prices—ordinary, 17s. 6d.; preference, 18s. 3d. 


James Hoyle, Limited.—Directors: L. M. Bergin, G. du Cros, Lord Dalziel, Sir H. 
McGowan, K.B.E., Sir W. Guy Granet, C. A. Proctor and A. W. Tait, C.B.E. Secretary - 
A. Cunningham. Registered Office: 1, Albany Street, N.W.1.—The company was registered October 
6, 1919, in reconstruction of a company of similar title (registered 1887), carrying on business as 
cotton spinners and doublers, &c. at Acre Mills, Hebden Bridge. The authorised capital is £275,000 in 
shares of £1, £100,000 being 7 per cent. cumulative preference, having a priority also as to capital, 
and £175,000 ordinary, and all the preference and £166,042 of the ordinary have been subscribed 
and paid up. In February, 1920, the whole of the capital was acquired by the No. 2D. R. Cotton 
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Mills, Limited. Being a private company further information is not obtainable, but this 
is official, Telegraphic address, Acre, Hebden Bridge. Telephone numbers, 113 and 114, Hebden 
Bridge. 

James Illingworth, Limited.— Directors: J. R. Illingworth (Chairman), A. W. Abba and J. H, 
Thomas (also Secretary). Office: Aynam Mills. Kendal.—The company was registered September 12, 
1916, as a private company, to acquire the business ot tobacco and snuff manufacturer and dealer 
carried on by Mr. James Illingworth, and in April, 1919, was converted into a publiccompany. 

In September, 1919, 50,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of £1, £25,000 being preference, £25,000 ordinary, and £50,000 can be issued as 
preference or ordinary. Of the capital £25,000 has been issued in preference and £25,000 in ordinar y 
shares and called up. The preference shares rank first for a cumulative dividend of 6 per cent. per 
annum, and, after payment ot a non-cumulative dividend of 10 per cent. on the ordinary shares, 
both classes rank pari passu in surplus profits, while in the event of a winding up the preference 
shares have a priority as to capital with further participation in surplus assets. 

The accounts are made up annually to March 31, and usually submitted in June. For 1919-20 the 
dividend was 10 per cent. ; and in respect of 1920-21 only six months’ preference dividend was paid 
(to September 30, 1920). Reserve fund, £10,000 ; carried forward, a debit balance of £12,216, against 
a credit balance of £3,637 brought down. The assets include goodwill, £2,000, The preference 
dividend is usually paid quarterly. 


Voting power, one vote for each ordinary share, or two preference shares, but the latter are 


entitled to one vote per share if the dividend isinarrear. Director’s qualification, 100 shares of either 
class, to be acquired within two months from date of publication. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Illingworths, Kendal. Telephone number, 6, Kendal. 


James Keiller and Son, Limited.—Directors: J. Boyd (Chairman), W. Boyd (Joint Managing 
Director), R. J. Boyd (Joint Managing Director), F. E. Cullum, E. W. Meredith, G. Bonar, C. S. Martin 
and T. G. Blackwell. Secretary: 8S. Haughton. Office: 9, Albert Square, Dundee.—The company was 
registered August 31, 1893, to acquire the business of confectioners of the firm of the same name. In 
January, 1919, a controlling interest was acquired by Crosse and Blackwell (Manufacturing Company), 
Limited, which through its holding is controlled by Crosse and Blackwell, Limited. The authorised 
capital is now £400,000 in shares of £10, £150,000 being ordinary and £250,000 5 per cent. cumulative 
preference, the latter ranking also for priority as to capital, and £120,000 of ordinary and £224,400 


of preference have been issued and calied up. The preference dividend is paid to date. No further 


information is obtainable, but this is official. Voting power, one vote for each ordinary share, the 


preference shares having no voting rights. Director’s qualification, one ordinary share. Transfer 


form, common; fee, 2s. 6d. per deed. Telegraphic address, Keiller, Dundee. Telephone numbers, 


63 and 64, Dundee. Latest price of preference, 73. 
James Keiller and Son (Germany), Limited.—The assets and business in Germany have been 


. 


seized and sold by the German government, and the company is being wound up voluntarily. — 


Liquidators: H. M. Moore, C.A., 3, Crosby Square, E.C.3, and Miss G, I. Fowler, A.C.LS., 15, 
Eastcheap, H.C.3. 


James Keith and Blackman Company, Limited.—Directors: T. W. Alsop (Chairman), T B, 
Callard, A. Collinson (Manager), G. F. Herron, G. Keith (Managing Director), J. W. Hampsheir 


(also Secretary) and C. Tuson (also Chief Electrical Engineer). Office -\27, Farringdon Avenue, E.C.4.— — 
The company was registered July 10, 1890, as the Blackman Ventilating Company, Limited, and 
in 1901, in connection with the amalgamation of the business with that of Mr. James Keith, — 


heating engineer, &c., of London and Arbroath, the name was changed as above. In January, 1919, 
120,000 new ordinary shares were created, and the authorised capital is now £250,000 in shares of £1, 


£50,000 being in 54 per cent. cumulative preference, having also a priority as to capital, and £200,000 | 


in ordinary shares, and £38,403 of preference and all the ordinary have been subscribed and paid 
up, including 80,000 ordinary shares issued share for share to the ordinary shareholders in February, 
1920, by way of bonus out of the reserve fund, and 40,000 ordinary shares issued at par in April, 1920, 


There are also—4% per cent. mortgage debentures for £28,835, secured by a specific charge on the lease- 


hold property in England and the freehold and heritable property in Scotland, with interest payable 
May 15 and November 11, and the principal repayable five, seven, or ten years from date of issue, or 
renewable at holders’ option ; and 43 per cent. terminable second debentures for £3,600, secured by trust 


deed as a specific charge on certain freehold and leasehold heritable properties securing the first 
debentures, with interest payable May 15 and November 11, and the principal repayable at par at the — 


expiration of three, five, seven or ten years at the holders’ option. 

The accounts are now made up annually to March 31, and submitted about June. For 1909-10 
the ordinary got 5 per cent. ; for 1910-11, 6; for 1911-12, 8; for each of the five years to 1916-17, 
10; for 1917-18, 15; and for 1918-19, 20, including a bonus of 10 per cent., while in February, 1920, 
a bonus equivalent to 100 per cent. was paid in shares out of the reserve fund, making the capital as 


stated above; for 1919-20 20 per cent. was paid on a capital of £160,000; and for 1920-21, 15, the — 


40,000 shares issued in April, 1920, receiving a proportionate rate (free of income tax). General 


reserve, £35,000; special reserve for excess profits duty, £31,582; carried forward, £18,272, Voting . 


power, one vote for each share, ordinary or preference. Director’s qualification, 250 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, James Keith, 
Telew, London. Telephone number, 6194 Holborn. Latest prices—ordinary, 26s. ; preference, 13s. 6d. 


James Kershaw and Co., Limited.—Directors: A. R. Clegg (Chairman), J. Buckley and G. W. 
Hobson. Secretary: H. Shaw. Office: Guide Mills, Ashton-under-Lyne.—The company was 
registered May 28, 1897, to take over a cotton-spinning and doubling business. The authorised 
capital is £60,000 in shares of £5, of which £52,465 has been subscribed and called up. Being a private 
company, reports are not obtainable, but this information is official. Telegraphic address, Kershaws, 
Ashton-under-Lyne. Telephone number, 169, Ashton-under-Lyne. 


James Lindsay and Co., Limited.—The name has been changed to Ulster Arcade (Brand’s), Limited. — 
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James Lyne Hancock, Limited.—Directors: Sir C. I. Thomas (Chairman), J. H. Nunn 
and J. A. M. Stephens. \ Secretary: A. Varnam. Office: 266, Goswell Road, E.C.1.—The com- 
pany was registered July 19, 1912, to acquire as from January 1, 1912, the business of vulcanised 
rubber manufacturers carried on under an almost similar title. The authorised capital is £120,000 in 
shares of £1, half being in ordinary shares, and half in 6 per cent. cumulative preference (and _ partici- 
pating) shares; after payment of the fixed 6 per cent. on the preference shares the ordinary rank for 
non-cumulative dividends up to 8 per cent. per annum, surplus profits to be divided rateably amongst the 
shares of hoth classes, but so that the total amount of dividend payable on the preference shares shall not 
exceed in any year 10 per cent. per annum ; the preference shares have also a priority as to capital. Of 
the ordinary shares £40,000 has been subscribed and called up, including £30,000 allotted to the vendor 
in part payment of the purchase consideration, and all of the preference capital has been subscribed 
and called up. ' 


The accounts are made up annually to December 31, and submitted in April. For 1912 and 1913 
6 per cent. per annum was paid on the ordinary shares ; for 1914, 5; for 1915, 7 ; for 1916, 1917, 1918 
and 1919, 8; and for 1920,7. Carried forward, £5,798. Goodwill stands in the balance sheet at 
£8,405. The preference dividend is payable on April 10 and October 10. Voting power, one vote for 
every share of either class. Director’s qualification, 250 ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Masticator, Isling, London. Telephone numbers, 3811 and 3812 
City. The preference shares are quoted in the official list ; latest price, 3. 


James Milne and Son, Limited.— Directors: Sir J. Cowan, Kt. (Chairman), W. Annan (Vice- 
Chairman), W. C. Dickson, W. D. Helps and J. McIntyre. Secretary: G. R. Henderson. Office : 
‘Milton House Works, Edinburgh.—The company was registered May 3, 1899, to take over the 
business of engineers, &c., of a private company of the same name, registered March 24, 1892, 
and in July, 1920, the business of Beddies, Limited, was acquired. In July, 1918, £4 per £5 ordinary 
share and £2 10s. per £10 5 per cent. cumulative preference share were written off depreciation of 
goodwill, &c., and the shares consolidated into one class of £1 each, the arrears of dividend on the 
preference shares, amounting to £48,750, being at the same time cancelled, together with a debit 
balance as at September 30, 1917, of £22,199, and early in 1921 15,000 additional shares were created. 
The authorised capital is now £100,000 in shares of £1, of which £90,580 has been issued and paid up. 


The accounts are made up annually to September 30, and submitted in February. In July, 1918, 
the arrears of dividend on the preference shares were cancelled, and a debit balance as at September 
30, 1917, of £22,219 was also extinguished in the reduction of capital, as stated above. In respect of 
1917-18 a dividend of 74 per cent. was paid; for 1918-19 and 1919-20, 10 each year (free of income 
tax); and for 192-21, nil. In respect of 1920-21 there was a loss on trading, after providing for 
depreciation, of £5,848. against which was placed £5,000 transf-rred from the reserve fund (redu2ing 
that item tc £10,009), and a credit balance of £2,787 brought down was reduced to £2,033, subject to 
directors’ and auditors’ fees. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Milne, Edinburgh ; Gaslights, Glasgow; Milne, Leeds: 
Telephone number, 4892, Edinburgh. Latest price of ordinary, 13s. 6d. 


James Parsons, Limited.— Directors : J. Parsons (Chairman and Managing Director), A. E. Beck, 
N. J. Parsons and W. Perrins. Secretary: T.S. Shields. Office: 90, Smallbrook Street, Birmingham.— 
The company was registered February 18, 1898, to acquire the business of jewellers, pawnbrokers, &c., 
of Mr. James Parsons. The authorised capital is £50,000 in shares of £1, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and £11,875 of preference and £17,217 of 
‘ordinary have been subscribed and paid up. There are also—£10,800 5 per cent. first mortgage deben- 
tures of £50 each (part of £20,000 authorised), secured by a floating charge on the general under- 
taking, with interest payable on March 25 and September 29, and the principal repayable on six months’ 
notice, at the option of the company, at any time now, at 5 per cent. premium, while in the 
event of the voluntary winding up of the company, for reconstruction or amalgamation, the debentures 
are to be redeemed at the same price; and mortgages for £950. 


_ The accounts are made up annually to February 17, and submitted in June. For each of the nine 
years to 1916-17 the ordinary shares received 5 per cent. ; for 1917-18, 6; for 1918-19, 8; for 1919-20, 6; 
and for 1920-21, 5, Capital reserve fund, £911, after allocating £1,800 in respect of 1920-21 in 
reduction of pledge stock; depreciation fund, £4,011; carried forward, £595. The assets include 
goodwill, £6,575. The preference dividend is paid on March 1 and September 1. 


___ Voting power, one vote for each ordinary share, and one vote for each preference share up to 10, 
with one vote for every 50 preference shares beyond. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telphone number, 604 (Midland), Birmingham. 


James Pascall, Limited.— Directors: S. W. Pascall (Chairman), W. G. Pascall, L. H. Pascall, W. 
T. Clark, A. P. Jones, 8. E. Perkins and G. A. Wilbraham (also Secretary). Office: 100, Blackfriars 
Road, 8.E.1. Registrars: Martin Farlow and Co., 50, Gresham Street, E.C.2.—The company 
was registered June 14, 1898, to acquire the business of wholesale and export manufacturing 
- confectioners and chocolate manufacturers of a firm of the same name. In April, 1920, 250,000 
8 per cent. cumulative (participating) preferred ordinary shares of £1 were created, and at the 
same time £76,083 ot the general reserve was capitalised and applied in payment of a bonus to 
the ordinary shareholders in the proportion of three new ordinary shares for every four held. 
The authorised capital is now £650,000 in shares of £1, £200,000 being in7 per cent. cumulative prefer- 
ence, £250,000 in 8 per cent. cumulative (participating) preferred ordinary (the preference and preferred 
ordinary shares having also priority as regards capital in the order named, but without further 
participation), and €200,000 in ordinary, and £149,560 preference, all the preferred ordinary and 
£178,267 ordinary have been subscribed and called up, 100,000 preference shares having been offered for 
subscription at par in May, 1919, while all the preferred ordinary shares were offered for subscription 
at par in May, 1920. After paying the preference dividend, the preferred ordinary rank next for 
cumulative dividends of 8 per cent. per annum, and are further entitled to an extra dividend, not 
) 7% 2 per cent. per annum, at the rate of 4 per cent. for every 1 per cent. above 8 per cent. paid 
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on the ordinary shares. There are also 5 per cent. debentures for £25,000, the total authorised, with 
interest payable February 1 and August 1, and the principal repayable July 1, 1925. 

The accounts are made up annually to December 24, and usually submitted in March. For 
1914, 5 per cent. was paid on the ordinary shares; for each of the four years to 1918, 10; and 
for 1919 20 (free of income tax), while in April, 1920, a bonus equivalent to 75 per cent. was paid 
in ordinary shares out of the general reserve fund. For 1920, no ordinary dividend was paid, the 
cumulative preference shares received 8 per cent. (including 1 per cent. bonus voted at the general 
meeting in 1920), and the preferred ordinary received half a year’s dividend (paid on January 1. 1921). 
General reserve, after capitalising £76,083 in 1920, and writing off loss on Canadian venture, £37,197, 
one-fifth of new issue expenses, £2,028, and office alterations, £9,476, £25,215; other reserves, £39,606 ; 
carried forward, £52,354, subject to excess profits duty adjustment and corporation profits tax, and 
after including £45,774 brought down. The preference dividend is payable May 1 and November 1— 
paid to date, and that on the preferred ordinary is usually paid on January 1 and July 1—paid to 
July 1, 1921. 

Theis power, one vote for each ordinary share; and one vote for every ten preference or 
preferred ordinary shares. Director’s qualification, £200 in shares of any class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Pascall, Friars, London. Jelephone numbers, 5340 
Hop and 5446 City. Latest prices—preference, 16s, 6d. ; preferred ordinary, 18s. 6d. ; debentures, 834. 


James Powell and Sons (Whitefriars), Limited.— Dzrectors ; A. C. Powell (Chairman), W. H. P. 
Stevens (Vice-Chairman), A. M. Powell, G. P. Hutchinson, E. B. Powell, Hubert J. Powell and M. 
Joyce Powell, O.B.E, Secretary; F.G. Orme, O.B.E., F.C.1.S, Office : Whitefriars Glass Works, 26, 
Tudor Street, E.C.4.—The company was registered May 1, 1919, to acquire the business of a firm of 
almost similar title, manufacturers of and dealers in stained-glass windows, and mosaics, table glass, 
scientific glass ware and pottery. The authorised capital is £100,000 in shares of £1, £75,000 being 
participating preference and £25,000 ordinary, and £69,426 of the preference and all the ordinary 
have been issued and paid up, including 24,816 preference and 10,000 ordinary shares allotted credited 
as fully paid. The preference shares have priority as regards dividend and capital, but without further 
participation in profits or assets, and rank first for a fixed cumulative preferential dividend of 7 per 
cent. per annum, and after payment of a dividend of 10 per cent. per annum on the ordinary shares 
and setting aside 10 per cent. of the balance of the net profits, are further entitled to one-sixth of the 
remaining profits to an amount not exceeding 1 per cent. not cumulative. At March 31, 1921, 
there was a banker’s loan of £31,315. 

The accounts are made up annually to March 31, and submitted in June. In respect of the six 
months to March, 1920 (the business having actually been taken over as from October 1, 1919), divi- 
dends at che rate of 8 per cent, per annum and i5 per cent, per annum were paid on the preference and 
ordinary shares respectively ; and for 1920-21 the preference received 73 and the ordinary 114 per cent. 
Reserve fund, £1,251. The assets include goodwill, £7,400, and preliminary expenses £600. Voting 
power, one vote for every five preference shares, and one for each ordinary share. Director’s qualifi- 
cation, one share, to be obtained within two months of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Powell, Whitefriars, London. Telephone numbers, 7820 and 7821 City. 


James Royston, Son and Co., Limited.—Directors: T. Sutcliffe (Chairman), W. Crabtree 
(Managing Director), T. L. Sutcliffe, A. Wood and H. Crabtree (also Secretary). Office: Shroggs Wire 
Mills, Halifax.—The company was registered March 3, 1898, to take over the business of wire 
manufacturers of the firm of the same name. The authorised capital is £50,000 in shares of £10, 
half being 7 (formerly 55 per cent., but increased as from January 1, 1919) per cent. cumulative prefer- 
ence, having a priority also as to capital, and half ordinary, and the whole amount has been subscribed 
and called up. There were 44 per cent. debentures for £25,000, but these were paid off on December 
1, 1918. 

The accounts are made up annually to December 31, and usually submitted in February, an 
interim d-vidend (in 1921 of 5 per cent.) be‘ng paid in September. For 1912 6 per cent. was paid on 
the ordinary shares ; for 1913, 5; for 1914, 4; for 1915, 1916 and 1917, 9; for 1918, 10; for 1919 and 
1920, 15, including a bonus of 5 each year; and for 1921, 10, with the assistance of £3,000 from the 
reserve fund (free of income tax since 1917). Reserve fund, £17,000; carried forward, £980, against 
£8,388 brought down. The preference dividend is paid March 1 and September 1. . 

Voting power, one vote for each share. Director’s qualification, £500 of ordinary shares. Transfer 
a pee fee, 2s. 6d. Telegraphic address, Royston, Halifax. Telephone numbers, 51 and 

2, Halifax. 


James Shoolbred and Co., Limited.— Directors: F. T. Shoolbred (Chairman), T. H. Fraser, L. Barwell, 
R. Shoolbred and G. W. Barber (Preference Director). Secretary: W. Dee. Office: 156, Tottenham 
Court Road, W.1.—The company was registered December 10, 1918, as a private company, to acquire 
the business of the firm of the same name, furnishing and general warehousemen, &c. In 1915 
£100,000 of deferred shares were cancelled, and the authorised capital is now £800,000 in shares of £1, 
£799,760 being in 5 per cent. preference shares and £240 in management shares, and £489,250 of the 
preference and all the management shares have been subscribed and paid up. No further informa- 
tion is obtainable, but this is official. Telegraphic address, Shoolbred, Eusroad, London. Telephone 
number, 4000 Museum. 


James Smith and Sons (Norwood), Limited.—Directors: A. Smith (also Secretary), G. Smith, 
John Smith, G. Robinson and W. G. Panton. Offices: Junction Works, South Norwood, S.E.25, and 
106, New Bond Street, W.1.—The company was registered June 16, 1899, to take over the business of 
builders, contractors and brickmakers of the firm of the same name. The authorised capital 1s 
£100,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, having a priority also 
as to capital, and £40,000 ordinary, and £51,082 preference and all the ordinary shares have been 
subscribed and paid up, the ordinary having been issued to the vendors. 

‘ The accounts are made up annually to the end of March, and submitted about July. For the year 
1910-11 the ordinary shares received 3 per cent. ; for 1911-12 and 1912-13, 2 each time; for 1913-14, 
333 for 1914-15, 2; for 1915-16, 1; for 1916-17, 3 (paid as an interim dividend) ; for 1917-18 and 
1918-19, nil ; for 1919-20, 25 per cent. was paid on the ordinary shares ; and for 1920-21, 5 (in December, 
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1920). Reserve fund, £5,500. On account of 1921-22 5 per cent. was paid each time on the ordinary 
shares in March and December, 1921. The assets include goodwill, £32,014. The preference dividend 
is paid April 1 and October 1. 

Voting power, one vote for each share of either class up to 10, one for every additional 5 up to 
100, and one vote for every 10 shares beyond. Director’s qualification, 20 shares, ordinary or prefer- 
ence. Transfer form, common; fee, 2s. 6d. Telegraphic address, Smisurato, London. Telephone 
numbers, 1063 Croydon and 2994 Mayfair. 


James Spicer and Sons, Limited.—Directors : Rt. Hon. Sir A. Spicer, Bart. (Chairman), 
Sir Howard H. Spicer, K.B.E. (Deputy-Chairman), J. L. Spicer, A. D. Spicer and D. Spicer. 
Secretary: F. L. Cayzer. Office: 50, Upper Thames Street. E.C.4.—The company was registered 
ny 27, 1910, to acquire the business of the firm of the same name, stationers, &c. The 
authorised capital is £450,000 in shares of £10, £300,000 being 5 per cent. cumulative preference, 
having a priority also as regards capital and any arrears of dividend, and £150,000 ordinary, and 


_ £261,550 of preference and all the ordinary have been allotted. Being a private company, reports 


are not obtainable, but this information is official. Voting power, one vote for every ordinary share ; 
the preference shares only carry votes when their rights are affected. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Indiana, Cannon, London. Telephone number, 6486 (10 lines) City. 


James Tankard, Limited.— Directors: J. M. Tankard (Chairman), F. W. Walton and ©. M. 
Tankard. Secretary: F. W. Walton. Office: Upper Croft Mills, Bowling, near Bradford.— 
The company was registered January 31, 1895, to acquire the business of the firm of the same name, 
worsted spinners, The authorised capital is £200,000 in shares of £10, £130,000 being 5 per cent. 
non-cumulative preference, having priority as to capital, and £70,090 ordinary, all of which has been 
subscribed and called up. No further information is obtainable, but this is official. Voting power 
one vote for each share of either class. Director’s qualification, 200 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Tankard, Bradford. Telephone number, 3427 (two 
lines), Bradford. 


James Thomson and Son (Motor Factors), Limited.—All the share capital is owned by Brown 
Brothers, Limited, which see. 


Jas. Truscott and Son, Limited.—Directors: Sir G. W. Truscott, Bart., and H. D. Truscott 
(Governing Directors), Lt.-Col. J. R. Truscott, Lt.-Col. Roy F. Truscott, O.B.E., A. Bennett and 


_W. 8. Tredgold. Office: 6a, Suffolk Lane, E.C.4.—The company was registered March 24, 1902, 


to acquire the business of printing and stationery contractors, &c., of Messrs. Jas. Truscott and Son. 
The authorised capital is £150,000 in shares of £1, and £103,507 has been subscribed and called 
up, including 94,500 shares issued as fully paid. There are also 7 per cent. debentures of £250 
each for £10,000, interest on which is paid to date. Reports are not obtainable, but this informa- 
tion is official. Voting power, one vote for every share. Director’s qualification—governing directors, 
20,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Truscotts, Cannon, London, 
Telephone number, 4242 City. 


James W. Cook and Co., Limited.—Directors: W. Clarke (Chairman and Managing Director), 
W. J. Clarke, E. L. W. Cook and J. F. Lescher. Secretary: E. G. Devitt. Office: 130-5, 
Minories, E.1.—The company was registered May 19, 1897, to amalgamate the businesses of Messrs. 
James W. Cook and Co., warehousemen and wharfingers, and Messrs. Ross and Deering, lightermen. 
The authorised capital is £260,000 in shares of £5, half being 5 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and all the preference and £105,000 of ordinary have 
been subscribed and called up. . 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 1911 
5 per cent. was paid on the ordinary shares each year; for 1912 and 1913, 6; for 1914, 7; for 1915, 
1916 and 1917, 10; for 1918 and 1919, 124, including a bonus of 25 per cent. ; and for 1920, 15, 
including a bonus of 5 per cent. (free of income tax). Reserve fund, £29,653; reserve for contingencies, 
£55,000; reserve for excess profits duty, etc., £70,000; carried forward, £73,015. On account of 1921 4 
per cent. was paid in October. The preference dividend is paid January 1 and July 1. Voting 
power, one vote for each ordinary share. Director’s qualification, 200 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Coir, Ald, London. Telephone number, 627 Avenue 
(private branch exchange). The preference shares are quoted in the official list, Latest prices— 
ordinary, 5; preference, 2%. 


Jarrold and Sons, Limited.— Directors: W. T. F. Jarrold (Chairman), T. H. C. Jarrold and 
P. E. Driver. Secretary: OC. A. Murton. Office: 5, London Street, Norwich.—The company was 
registered October 31, 1902, to acquire the business of printers, &c., at Norwich, Cambridge, Yarmouth, 
Lowestoft, Cromer and Sheringham. The authorised capital is £70,000 in shares of £5, half 


i being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and 
_ £30,000 of each class has been subscribed and paid up. There is also 4 per cent. debenture stock 


in amounts of £10 for £60,000, with interest payable February 1 and August 1, and the principal 


| repayable at 105 per cent. at any time on six months’ notice at the company’s option. The stock 


is secured by a trust deed on the freehold property. Debenture interest and preference dividends have 
been duly paid. The accounts are made up annually to March 31. Reports are not published, but 


_ this information is official. Voting power, one vote for each share, but preference shares only vote 


when their interests are atiected. Director’s qualification, £500 of preference or ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Jarrolds, Norwich. Telephone numbers, 


» 1480 and 1494 Norwich. 


Jay’s, Limited.— Directors: J. W. Peake (Chairman and Joint Managing Director), W. H. Durham 


(Joint Managing Director), W. Murray, J. B. Weinberg and E. I. Murray. Secretary: Arthur Hains. 
Office: Swallow Place, Hanover Square, W.1.—The company was registered May 22, 1896, to acquire 


the business of Jay’s Mourning Warehouse and the International Fur Store, both in Regent Street, W. 
The authorised capital is £450,000—£250,000 in 55 per cent. cumulative preference shares of £5, 
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having also a priority as to capital, and £200,000 in ordinary shares of £1, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
four years to 1913-14 10 per cent. was paid; for 1914-15, 1915-16, 1916-17 and 1917-18, 23; for 
1918-19, 6; for 1919-20, 174: and for 1920-21, 10. General reserve fund, £121,611 (used in the busi- 
ness); leasehold reserve fund, £27,160; carried forward, £18,996. The preference dividend is paid 
March 31 and September 30. Voting power, one vote for each ordinary share, and three votes for 
each preference. JDirector’s qualification, £250 of either class of capital. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Jays, Wesdo, London. Telephone number, 6000 Mayfair. 
The company is quoted in the official list. Latest prices—ordinary, }} ; preference, 33. 

Jeffery, Sons and Co., Limited.—Directors: J. Jeffery, J.P. (Chairman and Managing Director), 
A. J. Hicks, F.I.A., L. Jackson, A. E. A. Jeffery and J. W. Jeffery. Secretary: J. E. Mawby. Office : 33, 
Gold Street, Northampton.—The company was registered June 29, 1899, to take over the businesses 
of cabinet and furniture manufacturers carried on under the titles of J. Jeffery and Co., Williamson 
and Co., and the Midland Bedding and Furniture Company, of Northampton. The authorised capital 
is £40,000 in shares of £1, half being 6 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and £15,000 preference and all the ordinary have been subscribed and 
paid up. There are also 5 per cent. first mortgage debentures, of £25, £50 and £100 each, for 
£20,000, secured by a specific mortgage on the freehold and leasehold properties, with interest payable ~ 
January 1 and July 1, and the principal repayable at par in 1935, or previously, at the option of the 
company, on six months’ notice, at 25 per cent. premium. 

The accounts are made up annually to January 31, and submitted in March. In respect of 1917-18 
the preference dividend was paid, but there was no distribution on the ordinary; for 1918-19 the 
ordinary got 5 per cent. ; for 1919-20, 74; and for 1920-21,6. Reserve fund, £4,500; carried forward, 
£1,412. Goodwill figures in the accounts for £7,711. Voting power, one vote for every share of 
either class. Director’s qualification, 250 shares of either class. ‘Transfer form, common; fee, 
2s. 6d. Telephone number, 49, Northampton. 

Jenkins Bros., Limited.—Directors: F. Yardley (President), F. T. Swain (Vice-President), A. E: 
Brady (Treasurer), W. B. Rufe (Secretary) and W. H. Utz (Vice-President and European Director). 
Head Office: Montreal. London Office: 6, Great Queen Street, Kingsway, W.C.2.—The company 
was incorporated under Canadian laws May 1, 1906, and carries on the business of manufacturers 
of valves and rubber specialities. The authorised capital is $800,000 in shares of $100, all of which 
has been subscribed and paid up. The accounts are made up annually to December 31. Being 
a private concern accounts are not published, but this information has been officially supplied. 
Telegraphic addresses—Patapsco, London ; Pipkin, Montreal. Telephone number, 212 Regent. 


Jeremiah Rotherham and Co., Limited. — Directors: F. Snowden (Chairman), W. Ellis, 
R. Bowden, H. H. Piggin, F.C.1.S., J. Findlay and F. S. Snowden. Secretary: J. Hockley. Office: 
86, High Street, Shoreditch, E.1.—The company was registered June 21, 1898, to take over the 
business of drapers and general warehousemen of the firm of the same name. The business is 
now exclusively wholesale, the retail section having been discontinued. In February, 1919, 100,000 
and in April, 1920, 200,000 additional ordinary shares were created, and the authorised capital is 
now £800,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £600,000 ordinary, and the entire capital has been subscribed and called 
up, including 200,000 ordinary shares issued fully paid in Apri], 1920, to the ordinary shareholders, in 
the proportion of one new share for every two held, by the appropriation of £200,000 from the reserves, 

There are also—4 per cent. first mortgage debenture stock for £200,000 (being the total authorised), 
secured hy a first charge on the freehold and leasehold properties, with interest payable January 15 and 
July 15, and redeemable at the option of the company in whole or in part at any time (now), on six 
months’ notice, at 110 per cent., while if the stock should at any time become payable owing 
to the voluntary winding up of the company it is to be redeemed at a value to be calculated on 
the average mean market value in London of the stock during the three years immediately 
pve nae date when the security became enforceable, but not less than 110 per cent. ; and deposits 
for 473. 

The accounts are made up annually to January 15, and submitted in February, an interim 
dividend (in 1921 of 34 per cent.) being paid in September. For each of the three years to 1913-14 
8 per cent. was paid on the ordinary shares; for 1914-15, 10; for 1915-16, 12; for 1916-17, 15; 
for 1917-18, 17; for 1918-19, 18; and for 1919-20, 25 (on a capital of £400,000), while in April, 1920, 
a bonus of 50 per cent. in shares was distributed from the reserves. For 1920-21 15 per cent. was 
paid on the ordinary capital as it now stands; and for 1921-22, 10. Reserve funds, £91,000; war 
contingencies account, £12,859; general contingency account, £29,395; carried forward, £58,901, 
subject to corporation profits tax for 1921-22. The preference dividend is paid March 1 and September 1. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote 
unless their dividend is in default. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, 
Rotherham, Finsquare, London. Telephone number, 1600 (seven lines) Bishopsgate. The company 
is quoted in the official list. Latest prices—ordinary, 13% ; preference, 3; debenture stock, 63. 


Jeyes’ Sanitary Compounds Company, Limited.—Dvrectors : H. H. Nelson (Chairman), J. Barber, 
F,. W. Carter and T. B. Brown. Secretary: W. Planner. Office: 64, Cannon Street, E.C.4.—The 
company was registered November 11, 1885. In March, 1918, the shareholders received a bonus of 
one new share for every three shares held by the capitalisation of a reserve fund of £21,000, and the 
subscribed and paid-up capital is now £84,000 in shares of £1. The accounts are made up annuall 
to December 31, and submitted in February. For 1908, 1909 and 1910, 273 per cent. was paid eae: 
time ; for 1911 and 1912, 323; for 1913, 374; for 1914 and 1915, 50; for 1916 and 1917, 55 on @ 
capital of £63,000 ; and for 1918 and 1919, 40, and for 1920, 45 on the capitalas above. Carried forward, 
£18,834, subject to tax, &c. On account of 192115 per cent. was paid in July. Being a private 
company, reports are not obtainable, but this information is official. Voting power, one vote for 
each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d, Tele 
graphic address, Jeyes, Cannon, London. Telephone number, 938 Bank. 
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Johannesburg Office and Safe Deposit Company, Limited.—Directors: P. Matthews and 
A. Pye-Smith. Setretary: E. Cooper. Office: 35, Bucklersbury, E.C.4. — The company was 
registered January 21, 1893. The authorised capital is £30,000 in shares of £1, all of which 
has been issued and paid up. There are also loans, &c., for about £29,000. The last dividend 
paid was 25 per cent. in respect of 1905-6. Debit to profit and loss at October 31, 1908, £14,278, 
including £12,747 loss on sale of one of the properties and a debit balance of £729 brought 


- down. No later accounts have been published, but this notice has been officially revised. Voting 


power, one vote for every share. Director’s qualification, 500 sbares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 104 Bank. 


John and Edwin Wright, Limited.—Directors: G. H. Cartland (Chairman), A. H. Gibson, 
G. Turner (Managing Director) and T. A. Taylor and W. H. Turner (Joint Assistant Managing 
Directors). Secretary: A. J. Downie. Office : Universe Works, Garrison Street, Birmingham.— The 
company was registered February 4, 1899, to take over the business of rope manufacturers, &c., of a 
company of the same name registered December 15, 1890. In December, 1919, each then share of 
£5 was divided into five shares of £1 and at the same time 150,000 additional shares were created. 
The authorised capital is now £250,000 in shares of £1, £50,000 being 5 per cent. cumulative preference 
and £200,000 ordinary, and all the preference and £100,000 of the ordinary have been subscribed and 
paid up, including 50,000 ordinary shares issued share for share in December, 1919, by way of bonus 
out of the reserve fund. In the event of winding up for reconstruction or sale to another company 
the preference shares have a priority as to capital, and are entitled out of the surplus assets, after 
payment of the whole of the capital, to a premium of 20 per cent. on the amount paid up. 

The accounts are made up annually to September 30, and submitted about December, an interim 
dividend (in 1921 of 4 per cent.) being paid in June. For the eight years to 1907-8 8 per cent. per 
annum was paid ; for the six years to 1913-14, 10; for 1914-15, 20, including a bonus of 10 per cent. ; 
for 1915-16, 20; and for 1916-17, 1917-18 and 1918-19, 15, while in December, 1919, a bonus 
equivalent to 100 per cent. in ordinary shares was paid out of the reserve fund, making the capital as 
stated above (free of income tax). General reserve, after in 1919 capitalising £50,000, £30,000 ; carried 
forward, £7,432. For 1919-20 15 per cent. was again paid; and for 1920-21, 10, free of income tax, 
but the accounts for those years have not yet (February, 1922) been issued, pending a settlement 
of the company’s liability to excess profits duty and corporation profits tax. The preference dividend 
is paid March 30 and September 30. 

Voting power, one vote for every share of either class, but preference shareholders can only vote if 
the meeting is for reducing the capital or altering the regulations of the company. Director’s 
qualification, 100 ordinary shares. Transfer forin, common; fee, 2s. 6d. Telegraphic address, 
Universe, Birmingham. Telephone number, 6914 (Central), Birmingham. Latest prices—ordinary, 
28s. ; preference, 13s. 


John and James Tod and Sons, Limited.—Directors: J. A. Tod (Chairman), G. Archer 
(Managing Director), T. J. Ovens (also Secretary) and R. Steel. Office ; 61, Charlotte Street, Leith.— 
The company was registered February 1, 1916, as a private concern to acquire the business of a firm of 
the same name, wholesale grocers, provision merchants, importers and exporters, and was converted 
into a public company in 1920. The authorised capital is £200,000, half being 8 per cent. cumulative 
preference shares of £1, having also priority as regards dividend and capital, and half ordinary shares 
of 10s., and £80,000 of the preference and £20,000 of the ordinary have been issued and paid up, 
including 29,320 preference shares offered for subscription at par in September, 1920. 

The accounts are to be made up annually to February 28. The preference dividend is payable 
March 1 and September 1. Voting power, one vote for every share of either class, but preference 
shareholders only vote on matters affecting their interests. Director’s qualification, £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Esk, Leith. Telephone number, 1080, Leith. 
Latest price of preference, 20s. 


John Anderson’s Royal Polytechnic, Limited.— Directors: Sir R. Wilson, Kt. (Chairman), D. 
Allan (Vice-Chairman), H. Campbell (Managing Director), D. Colville and R. 8. L. Macpherson, 
C.A. (also Secretary). Office: 97, Argyle Street, Glasgow.—The company was registered February 
17, 1899, to take over the business of general warehousemen founded by the late Mr. John Anderson 
in 1837. Early in 1920, 180,000 additional ordinary shares were created, and the authorised capital is 
now £400,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £300,900 ordinary, and all the preference and £240,000 of the ordinary have been 
subscribed and paid up, including 48,000 ordinary shares issued in February, 1920, by way of bonus out 
of the reserve fund in the proportion of two new shares for every five ordinary held, and 72,000 
ordinary shares issued in March, 1920, at par in the proportion of three new shares for every five 
ordinary shares held. At January 19, 1922, there was a bond over heritable subjects for £63,000. 

The accounts are made up annually to January 19, and submitted in February. an interim 
dividend (in 1921 of 2} per c2nt.) being paid in September. For 1909-10, 1910-11 and 1911-12 8 per 
cent. per annum was paid; for 1912-13 and 1918-14, 9; for 1914-15, 1915-16 and. 1916-17, 74; 
for 1917-18, 10; for 1918-19, 124, including a bonus of 25 per cent.; and for 1919-20, 15 (on a 
capital of £120,000), while in February, 1920, a bonus equivalent to 40 per cent. was paid in ordinary 
shares. For 1920-21 and 1921-22, 10 per cent. was paid on the ordinary capital as it now stands. 
Reserve fund, £90,000; carried forward, £13,580. The preference dividend is+paid March 1 and 


September 1. 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Polytechnic, Glasgow. 
Telephone number, 6133 (Central), Glasgow. Latest prices—ordinary, 23s.; preference, 14s. 6d. 


John Arnott and Co., of Belfast, Limited.—Directors: Rev. D. A. Taylor (Chairman), J. E. 
Anderson, and J. L. Thomas and W. Cowper (Joint Managing Directors). Secretary: W. Cowper. 
Office : Bridge Street, Belfast.—The company was registered January 24, 1877, to take over the 
business of John Arnott and Co., Limited (registered March 24, 1873), wholesale and retail 
drapers and warehousemen. The subscribed capital is £75,000 in shares of £5, all of which is 
paid up, including 10s. per share out of profits each time in 1919 and 1920. There are also—£41,920 
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43 per cent. debenture stock secured by trust deed, with interest payable January 31 and July 31, and 
the principal repayable at the company’s option (now) on six months’ notice, a sinking fund being 
provided ; and deposits. 

The accounts are made up annually to January 31, and submitted in March. For 1908-9 the 
dividend was 2 per cent. ; for 1909-10, 3; for 1910-11 and 1911-12, 4 each time; for 1912-13, 5; 
for 1913-14, 44; for 1914-15, 3; for 1915-16, 5; for 1916-17,6; and for 1917-18 and 1918-19, 7, 
with in respect of 1918-19 a bonus of 10s. per share in addition, which was capitalised. For 1919-20 
7 per cent. was paid on a capital of £67,500, with a bonus of 10s. per share in addition, which was 
capitalised, making the capital as stated above; and for 1920-21 4 per cent. was paid as an interim 
dividend ‘n September, 1920. Reports are not issued, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares in own name, 
Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Arnott, Belfast. Telephone 
numbers, 3577 and 2394, Belfast. Latest price of ordinary, 35s. 


John Ashworth (1902), Limited.—Offce: Holland Street Mills, Astley Bridge, Bolton.—AlIl the 
share capital is held by the Amalgamated Cotton Mills Trust, Limited, which see. 


John Baker and Co. (Rotherham) 1920, Limited.— Directors: J. W. Baker, O.B.E. (Chairman), 
P. B. Brown, M.Inst.C.E., G. Baker, O.B.E. (Managing Director), E. Baker and 8. E. Baker. Secre-— 
tary: W. Maw. Office: Brinsworth Iron and Wheel Works, Rotherham.—The company was 
registered March 13, 1920, to acquire the business of a private company of almost similar title 
(registered 1900), manufacturers of railway wheels, tyres and axles, &c. The authorised capital is 
£500,000 in shares of £1, £200,000 being 6 per cent. (income tax free up to 6s.jin the £) cumulative 
preference, having also priority as regards capital, and £300,000 ordinary, and £175,000 of pre- 
ference and £225,000 of ordinary have been issued and paid up. 2 

The accounts are made up annually to December 31, and submitted in March. In 1920 there 
was a surplus on worxing of £29,889, and after paying dividends (on the ordinary at the rate of 10 per 
cent. per annum) and writing off £3,134 trom formation expenses (reducing that item to £4,568), there 
remained to be carried forward £9,000, subject to inland revenue adjustments. The preference 
dividend is payable February 1 and August 1. 

Voting power, one vote for every share held, but original preference shareholders only vote on 
matters affecting their interests. Director’s qualification, other than first directors, £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Brinsworth, Rotherham. Telephone 
number, 89, Rotherham. The company is quoted at Sheffield. Latest prices—preference, 19s. 6d. 5 
ordinary, +. 


John Barker and Co., Limited. — Directors: S. M. Skinner (Chairman), T. Gilbey, R. 
Millbourn and H. Tilbury. Secretary: G. W. Bellamy. Office: 83, Kensington High Street, 
W.8.—The company was registered June 26, 1894, to acquire the business of drapers and general 
dealers of the firm of the same name, in April, 1907, acquired the business of Ponting Brothers, 
Limited, and early in 1920 that of Derry and Toms. In December, 1919, the then 5,000 management 
shares of £1 each, which were entitled to one-half the surplus profits after payment of 7 per cent, 
per annum on the ordinary shares, were extinguished, sixteen fully paid ordinary shares being issued 
for each management share, and one ordinary share in substitution for each management share, 
together with the payment of £8 in cash with interest at 5 per cent. per annum from February 10, 
ye the necessary funds being provided by the appropriation of about £120,000 from the reserve 

und. 

, In February, 1920, the capital was increased by the creation of 1,000,000 new ordinary shares, and 
the authorised capital is now £1,630,000—£185,000 in 54 per cent. cumulative preference shares of 
£5, ranking also for priority as to capital, and £1,445,000 in ordinary shares of £1, of which all the 
preference and £1,045,000 of the ordinary have been issued and called up, including 600,000 ordinary 
shares issued in March, 1920, at a premium of 13s. per share. There are also—£150,000 43 per cent. 
irredeemable mortgage debenture stock, interest on which is payable January 1 and July 1, and whieh 
is secured by a first mortgage on the freehold and leasehold properties, the trust deed providing for the 
payment of an annual sum to the trustees as a provision against diminution in the leasehold 
terms; £250,000 4 per cent. debenture stock, of which £150,000 was issued in June, 1902, at 
102 per cent., and £100,000 in January, 1905, at par, ranking as a first mortgage on certain free- 
hold and leasehold properties, and a second mortgage on the properties mortgaged to the pre-existing 
£150,000 45 per cent. debenture stock, with interest payable January 1 and July 1, the trust deed — 
providing for the payment of an annual sum to the trustees as a provision against diminution in the 
leasehold terms, while there is no provision for redemption, and in the event of voluntary liquidation 
for amalgamation or reconstruction the stock can only be paid off at the average market price im 
London of the stock for the three years preceding, but in no case at less than par; £150,000 44 per 
cent. debenture stock (1907), issued in September, 1907, at par, with interest payable January 1 and 
July 1, the trust deed providing for the payment to the trustees of an annual sum as a provision 
against diminution in the leasehold terms, while there is no provision for redemption except in the 
event of voluntary liquidation for amalgamation or reconstruction, when the stock will be repayable 
at the average market price in London for the three preceding years, but in no case at less than par, 
the stock being secyred by a first mortgage on certain leasehold properties taken over from Ponting 
Brothers, Limited, and a floating charge on all the assets of the company, subject to the existing 
debenture stocks ; loan on mortgage for £225,000 ; and cash deposits for £10,588. 


The accounts are made up annually to January 31, and submitted in April. For each 
of the three years to 1910-11 the ordinary shares got 2s. per share and the management shares 
£1 7s. 74d. per share ; for 1911-12, 2s. 3$d. and £2 Is. 44d. respectively ; for 1912-13, 2s. 6d. and 
£2 10s. 74d.; for 1913-14, 2s. 6d. and £3 1s. 102d.; for 1914-15, 2s. and £2 3s. 22d. ; for 1915-16 
and 1916-17, 1s. 92d. and £1 8s. 92d. ; for 1917-18, 2s. and £2 3s. 22d. ; and for 1918-19, 2s. 22d. and 
£2 17s. 7id. In December, 1919, the management shares were extinguished, as stated above; for 
1919-20 4s. per share was paid on the ordinary shares for £445,000; and for 1920-21, 4s. per share on 
the ordinary capital as it now stands, Reserve fund, £473,698 ; special reserve fund for rebuilding, 
£40,000; reserve for the equalisation of dividends, £20,000; reserve for contingencies and excess 
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profits duty, £150,000; funds for redemption of leaseholds and fixtures, £81,880; carried forward, 
£63,690. On account of 1921-22 5 per cent. was paid on the ordinary shares in October. The preference 
dividend is paid in April and October. 


Voting power, one vote for every £1 of shares of any class. Director’s qualification, £2,000 each in 
ordinary shares for Messrs, Skinner, Millbourn and Tilbury ; future directors, £500. Transfer form, 
common ; fee, 2s. 6d. per transfer. The 44 per cent. debenture stock, issued in 1894, is transferahle 
in sums of £10 and multiples thereof, and the 4 per cent. debenture stock and the 1907 debenture 
stock in sums of £1 and multiples thereof. Telegraphic address, Barkers, Kensington, London. 
Telephone number, 5432 Western. The preference and ordinary shares and 44 per cent., 1907 and 4 
per cent. debenture stocks are quoted in the official list. Latest prices—ordinary, 12; preference, 
44; 43 per cent. debenture stock, 724 ; 1907 debenture stock, 644; 4 per cent. debenture stock, 593. 


John Barran and Sons, Limited.—Directors ; Sir R. H. Barran (Chairman), Hugh B Barran (Vice- 
Cha‘rman), Henry Barran, P. A. Barran, W. G. Biddle, C. Crampton, J. Lyall, H. A. Ryott 
W. H. Spice and G. C. Veale, A.C.A. Secretary: A. Scrimgeour. Offices : Chorley Lane, Leeds : 
and 27, Cannon Street, E.C.4.—The company was registered March 28, 1903, to acquire the busines 
of clothing manufacturers and woollen merchants of the firm of the same name. 

In July, 1919, the then existing ordinary and preference shares of £10 were subdivided in denomi- 
nations of £1, and at the same time 150,000 B preference shares and 100,000 additional ordinary shares 
were created. The authorised capital is now £510,000 in shares of £1, £130,000 being 6 per cent. 
cumulative preference, £150,000 64 per cent. cumulative B preference, and £230,000 ordinary, and all 
the 6 per cent. and B preference, and £217,690 of the ordinary shares have been issued and paid up 
including 61,690 ordinary shares issued in February, 1920, 26,730 B preference in March, 1920, and a 
further 23,270 B preference in May, 1920, all at par. Both classes of preference shares have priority 
over the ordinary as to capital in the order given, and after repayment of the ordinary shares the 
6 per cent. preference and ordinary shares rank pro rata on any surplus assets. There are also—4 
per cent. first mortgage debenture stock for £84,000 (outstanding balance of £100,000 issued), 
part of a total authorised of £150,000; the debenture stock is secured by a first mortgage on the 
freehold properties, has interest payable January 15 and July 15, and the stock is redeemable 
at the company’s option at 110 per cent., at any time on six months’ notice; and a 54 per cent. 
second mortgage debenture for £50,000, with interest payable June § and December 8. There 
are also loans, the amount of wh'ch is not separately stated ‘n tho aszounts. 


The accounts are made up annually to October 31, and submitted in J anuary, an interim dividend 
(in 1920 of 23 per cent.) being paid in July. For 1909-105 per cent. was paid ; for 1910-11, 7; for 


- 1911-12, 1912-13 and 1913-14, 8 each year; for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 8; and 


for 1918-19, 10 (free of income tax). In 1919 a capitalised bonus of 20 per cent. was paid out of 
certain supplemental reserves; for 1919-20 5 per cent. (free of tax) was paid ; and for 1920-21, 
only the preference dividends were paid. General reserva, £5,000; carried forward, £6,120, 
including £2,062 brought down. In 1920-21 a permanent reserve fund of £50,00C was appiied towards 
writing off losses attributable to exc>ptional deprec.ation in stock values. The preference dividends 
are payable on May 15 and November 15, 

Voting power, one vote for every 6 per cent. preference and ordinary share and one for every 
five B preference shares, but the B_ preference shares are not entitled to vote except in 
certain circumstances. Director’s qualification, £5,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
addresses—Barrans, Leeds; and Barrans, Cent, London. Telephone numbers—20244 (three lines), 
Leeds ; and 5023 City, London. Latest prices—6 per cent. preference shares, 15s. ; B ditto, 16s. ; 


43 per cent. debenture stock, 674. 


John Bell and Croyden, Limited.— Directors: Sir 8. R. Alexander, Kt., M.D. (Chairman), J. D. 


_ Marshall, M.P.S., C. A. P. Langham (Joint Managing Directors), J. E. Arnold, C. V. Faviell, J. R. 
_ Wretts (also Secretary) and W. L. Langham. Office : 50, Wigmore Street, W.1.—T'he company was 
_ Yegistered May 7, 1921, toacquire the businesses of a company of the same name, and Langham Brothers, 
_ Limited, dispensing, pharmaceutical, analytical and general chemists and druggists, and has since 
_ acquired the undertaking of Messrs, Arnold and Sons, surgical and veterinary instrument makers of 


| 


6, Giltspur Street, E.C., tor £100,000 payable as to £55,000 in preference shares and £45,000 in cash. 
The authorised capital is now £175,000, £169,000 being 10 per cent. cumulative participating 
preference shares of £1, having also priority as regards capital, but without further participation, 
and £6,000 ordinary shares of 1s., and £189,570 of the preference and £5,950 of the ordinary have 
been issued and paid up. ''he preference shares rank first for dividends of 10 per cent. per annum, and 
after payment of a dividend of 1s. per share on the ordinary shares, surplus profits remaining are to be 


_ distributed as to one-third among the preterence shares and as to two-thirds among the ordinary. 


The accounts are to be made up annually to May 7, and submitted in July. Voting power, one 
vote for every share of either class. Director’s qualification, £100 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Croybelaco, Wesdo, London. ‘Telephone number, 
2213 (four lines) Langham. 


John Birch and Co., Limited.— Directors: Sir M. Sharpe, K.C., D.L. (Chairman), J. Stuart 


_ Horner, A. T. Laing, A. Hoare (Managing Director), J. K. B. Birch, D. Girdwood and A. E. L. 
Chorlton. Secretary: A. Ross-Clyne. Office: 2, London Wall Buildings, E.C.2.—The company 


was registered May 12, 1919, to acquire the business of a company of the same name (registered 
1893), merchants and engineers. The authorised capita! is £240,000 in shares of £1, £60,000 being 6 per 


_ eent. cumulative preference, having also priority as regards capital, and £180,000 ordinary, and all the 
| preference and £97,147 of the ordinary has been issued, and £153,573 10s. paid up, the preference and 
_ 90,000 of the ordinary being fully paid, and 7,147 ordinary having 10s. per share called. 


The company being a private one further information is not obtainable, but this is official. 
Voting power, one vote for every ordinary share and one for every ten preference shares. Direc- 
tor’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address : 
Endeavour, Ave, London. Telephone number, 4175 (three lines) City. 
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John Bland and Co., Limited.—Directors : T. Wallace (Chairman), A. Gunn and J. H. Gough. 
Secretary: D. lL. Davies. Office: Insurance Buildings, New Street, Cardiff.—The company was 
registered April 16, 1886, to acquire the business of the firm of this name, as wood importers, 
merchants and contractors, at Cardiff and elsewhere. The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up. The accounts are made up annually to 
May 31, and submitted in July. For the thirteen months to May 31, 1912, 6 per cent. (actual) was 
paid ; for 1912-13 and 1913-14, 74 each year; for 1914-15, 124: for 1915-16, 15; for 1916-17, 125; for 
1917-18 and 1918-19, 10; for 1919-20, 124; and for 1920-21, 5, paid as an interim distribution, 
Carried forward, £9,248. On account of 1921-22 2} per cent. was paid in December. Dividends, 
formerly paid free of income tax, are now distributed less tax. Voting power, one vote for 
each share. Director’s qualification, 200 shares, held for three months, Transfer form, common}; 
fee, 2s. 6d. per deed. Telegraphic address, Bland, Cardiff. Telephone number, 2703 Cardiff. The 
shares are quoted in the official list ; latest price, 16s. 6d. 


John Brinsmead and Sons, Limited.—Being wound up compulsorily. Provistonal Liquidator : 
The Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. A new company has been 
registered under an almost similar title and with a much smaller capital. 


John Broadwood and Sons, Limited.— Directors : C. E. Heath (Chairman), H. Stuart, $8. Broadwood 
Capt. E. Broadwood, L. Broadwood and W. J. Mallinson. Secretary: S. H. Walrond. Office: 
Conduit Street, Bond Street, W.1.—The company was registered October 3, 1901, to acquire the 
business of pianoforte manufacturers of the firm of the same name. The authorised capital is £100,000 
in shares of £1, including four managers’ shares, which are entitled to one-half the net profits after 
payment of 4 per cent. on the ordinary shares, and to one-half the surplus assets in the event of a 
winding up, after repayment of the capital. So long as one at least of the first managers shall hold 
the office of manager, the managers, or manager, holding managers’ shares or a share (each in propor- 
tion to the number of his shares) shall be entitled to as many votes as the holders of the ordinary shares 
allotted as part of the consideration for the purchase of the business shall be entitled to, and if at the 
end of the fourth year from the incorporation of the company a dividend at the rate of 4 per cent, 
shall not for any one year at least have been earned on the ordinary capital, the rights and privileges 
of the managers’ shares shall cease. Of the ordinary shares £75,787 and all the managers’ shares have 
been subscribed and called up, and there are 7 (formerly 44) per cent. first debentures for £84,100 
(part of the total authorised of £100,000), and second debentures for £69,500 (the total authorised). 
Debenture interest is paid to date. No further information is obtainable, but this is official. Voting 
power, one vote for each ordinary share. Director’s qualification, £4,000 of ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Broadwoods, Reg, London. Telephone number, 
3883 Gerrard. 


John Brotherton, Limited.—Directors: J. A. Lloyd (Chairman and Managing Director), 
W. H. Underhill and Allen Edwards. Office : Imperial Tube Works, Monmore Green, Wolverhampton. 
—The company was registered July 29, 1886, to take over the business of gas and water tube and 
fittings manufacturers carried on by the firm of the same name. The authorised capital is 
£100,000 in shares of £10, of which £60,290 has been issued and paid. There are also loans on 
mortgage for £9,000 and debentures for £25,000, on which interest has been paid to date. The 
accounts are made up annually. No further information is obtainable, but this is official. Voting 
power, one vote for each share. Director’s qualification, 50 shares, held for three months. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Imperial, Wolverhampton. Telephone 
numbers, 22 and 51, Wolverhampton. 


John Brownhill and Co., Limited.— Directors: J. Brownhill (Chairman and Joint Managing 
Director), N. Hall (Joint Managing Director), C. H. Brownhill and Sir Frederick Eley, Bart. Secretary: 
A. Turton. Office: Springfield Mill, Denby Dale, near Huddersfield.—The company was registered 
April 13, 1920, to acquire the business of a company of the same name (registered July, 1900), manu-— 
facturers of cotton and silk fabrics. The authorised capital is £250,000 in shares of £1, half being 
cumulative preference, and half ordinary, and the whole amount has been issued and paid up, the 
ordinary shares having been allotted as fully paid to the vendors, while the preference were otiered 
for subscription at 22s. 6d. per share in April, 1920. The preference shares rank first for cumulative 
dividends of 10 (formerly 73) per cent. per annum ; and on a winding up have priority as to capital 
and to 25 per cent. of the remaining assets, after repayment of the ordinary capital, but do not confer 
any further right to participate in profits or assets. At December 31, 1920, there was a loan and 
accrued interest of £3,211. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
October, 1921. For 1920, a dividend of 5 per cent. was paid on the ordinary shares. Share premium 
account, £15,625; carried forward, £5,389, The assets include, goodwill, £4,283 ; formation expenses 
and underwriting commission, £15,946, and £20,956, profits of 1919 retained by the vendors, but since 
adjusted. The preference dividend is payable January 1 and July 1—paid to date. 

Voting power, one vote for each share; but preference shareholders only vote on matters affecting 
their interests. Director’s qualification, shares to the nominal value of £250, provided that the 
qualification of the first directors shall for three months after the incorporation of the company be 
the holding of one share in the company. ‘Transfer form, common; fee, 2s. 6d. Telegraphie 
address, Brownhills, Denby Dale. Telephone number, 29 Skelmanthorpe. 


John C. Gale and Co., Limited.—Being wound up voluntarily. Joint Liquidators: W. F. Flack and 
Maj. A. C, Herring, V.C., 42, Castle Street, Liverpool. 


John C, McKellar, Limited.— Directors: J. C. McKellar (Managing Director), W. P. Menzies and J. 
‘Paterson. Secretary: S.M. Galloway, C.A. Office: 45, West Nile Street, Glasgow.—The company was 
registered April 25, 1896, to take over the business of builders, property and land owners, &c., of Mr. 
J. C. McKellar. The authorised capital is £100,000 in shares of £1, £40,000 being preference and 
£60,000 ordinary, and £35,086 of the preference and all the ordinary have been subscribed and called up. 
The preference shares have a priority as to capital, and rank first for cumulative dividends of 4 per 
cent. per annum ; subject to certain provisions for a reserve fund, the ordinary are then to receive 4 pe? 
cent. per annum, and surplus profits are to be applied in payment of a dividend rateably on both 


- 
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classes of shares, the maximum for the preference, however, being 7 per cent. per annum. There are 
also heritable bonds for £141,032. 

The accounts are now made up annually to May 28, and submitted in September. For 1907-8 the 
ordinary shares received 3 per cent. ; for 1908-9 only the preference dividend was paid ; and for 
the eleven years to 1919-20 and the fifteen months to May, 1921 there was no dividend on either 
class of shares, but interest charges were met. Reserve fund, £5,388; carried forward, £5,261, 


against £13,355 brought down, after transferring £15,000 to depreciation reserve. At May 28, 1921, 


the arrears of preference dividend amounted to 49 per cent. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 10 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7789 
(Central), Glasgow. Latest prices—ordinary, 3s.; preference, 12s. 3d. 


John ©, Parkes and Sons, Limited.—Directors : J. Parkes (Chairman and Managing Director), 
J. H. Elvery, A. E. Parkes, F. W. Parkesand G. H. Parkes. Secretary: A. Wright, C.A. Office: 40, 
Dame Street, Dublin.—The company was registered June 27, 1901, to acquire the business of iron, 
steel, tinplate, &c., merchants. The authorised capital is £110,000 in shares of £1, £75,000 in 54 
per cent. cumulative preference, with a priority as to capital, and £35,000 in ordinary shares, all 
of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary shares received 8 per cent. ; for 1911, 1912 and 1918 only the preference dividend was paid ; 
for 1914, 5 per cent. was paid on the ordinary ; for 1915, 1916, 1917 and 1918, 6 each year; and for 
1919, 1920 and 1921, 8, an interim dividend (in 1921 of 4 per cent.) being paidin July. Reserve fund, 
£16,000 ; carried forward, £3,216. The assets include goodwill, £15,000. Voting power, one vote for 
every share. Director’s qualification, £500 of either class of shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Parkes, Dublin. Telephone number, 1001, Dublin. Latest price of 
preference, 14s. 9d. 


John Connell and Co., Limited.—Zondon Directors: R. S. Blake and E. W. Betts (Managing 
Directors), and G. Niven. London Secretary: P. J. Carter. London Office : Dunster House, Mincing 
Lane, E.C.3. Head Office: Melbourne.—The company was registered in Melbourne in June, 1892, to 
amalgamate the businesses of Messrs. Connell, Hogarth and Co., of Melbourne, Messrs. John Connell 
and Co., of Sydney, and Messrs. John Connell and Co., of London, merchants. The authorised 
capital is £500,000 in shares of £1, £150,000 being preference, £305,000 ordinary and £45,000 founders’, 
and £100,000 preference (issued in June, 1914, at par), £134,530 ordinary and all the founders’ shares 
have been subscribed and called up. The preference shares rank for cumulative dividends of 53 per 
cent., and for.priority as regards capital; the ordinary are then entitled to a cumulative dividend of 
not less than 6 per cent., and to repayment of capital in priority to the founders’ shares, which are 
entitled to the remaining profits and to all surplus assets. The articles of association provide for the 
setting aside as a reserve fund of.10 per cent. of the net profits (up to, but not exceeding, £5,400) 
in each year, in priority to the payment of any dividend on the founders’ shares in excess of 10 per 
cent. until such reserve fund shall amount to £50,000. 

The accounts are made up annually to June 30, and submitted in Melbourne in October. For 
each of the eleven years to June 30, 1921, the ordinary shares received 6 per cent., while the founders 
shares received 20*per cent. each time for 1908-9 and 1909-10, 30 for 1910-11, 20 for 1911-12 and 
1912-13, 15 for 1913-14, 30 for 1914-15, 40 for 1915-16, 35 for 1916-17, 40 for 1917-18, 30 for 1918-19, and 
40 for 1919-20 anil 1920-21, with in respect of the latter year a bonus of 2s. 6d. per share in addition. 
Reserves (used in the business), £96,722 ; carried forward, £3,729. The preference dividend is payable 
on January 1 and July 1. f 

Voting power, one vote for every preference or ordinary share, and two votes for every founders 
share. Director’s qualification, shares to the nominal value of £500 ; managing director 8, 1,000 
founders’ shares, or the equivalent thereof, treating three preference or ordinary shares as an equivalent 
to one founders’ share. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses, 
Connell, Melbourne, Sydney or London. Telephone numbers, 7493-4 Avenue. Latest price of prefer- 
ence, 13s. 


John Cooper and Sons (Beehive), Limited.—Directors: A. F. Dickin (Chairman), C. Baker, 
H. Hill (Joint Managing Director) and F. A. Wright (Joint Managing Director). Secretary : OC. W. 
Sampson. Registered Office : Tudor Works, Tudor Road, Leicester. Registrars and London Transfer 
Office: Evans, Carleton and Oldham, 6, Broad Street Place, E.C.2.—The company was registered 
May, 29, 1919, to acquire the business of boot and shoe m:nufecturers and merchants carried on by 
John Cooper and Sons, Limited, registered December 21, 1896. In 1919-20 the whole of the issued 
share capital of J. W. Black and Co., Limited (registered June, 1917) was acquired. 

In July, 1920, 450,000 new 8 percent. cumulative participating preference shares of £1 were created, 
and the authorised capital is now £760,000 in shares of £1, £175,000 being 75 per cent. cumulative 
preference shares, £450,000 8 per cent. cumulative participating preference (the preference shen 
having a priority as regards capital in the order named), and £135,000 in ordinary shares, and * the 
7% per cent. preference and ordinary have been subscribed and called up, the ordinary shares ae 
been issued credited as fully paid. None of the 8 per cent. preference shares have been issued ; 
these shares, after providing for a dividend of 15 per cent. on the ordinary shares in any a are 
to be entitled to further participating rights up to a maximum dividend of 12} per cent. The Po 
perties were taken over subject to a mortgage for £20,000 at 54 per cent, interest on the freehold 
EThe - nmeeagnne up annually to November 30, and submitted in April. In respect of the 
six months to November 30, 1919, a dividend at the rate of 15 per cent. per annum was paid on the 
ordinary shares ; and for the year 1919-20, 74 per cent. was paid. Reserve account, ene ods reserve 
for taxation (to November, 1919), £21,000 ; carried forward, £10,618. At chai: 30, 1920, Be 
assets included goodwill, £103,687, and preliminary expenses, £17,500 (£4,648 having been ae . a 

Voting power, one vote for every share, but the preference shares have no voting rights unless 
the dividend is three months in arrear, or on any matter affecting their rights. Director’s qualifi- + 
cation, 5,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Beehive, 
Leicester. Telephone number, 510, Leicester. Latest price of preference, 12s. 
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John Croall and Sons, Limited.—Dérectors : J.T. Croall (Chairman), R. D. Croall and J. Herd-— 


man. Secretary: W. Urquhart. Office: Castle Terrace, Edinburgh.—The company was registered 
March 1, 1897, to take over the business of job and postmasters, funeral undertakers, coach- 
builders, horse and carriage auctioneers, &c., conducted by Mr. Robert Croall. The authorised 
capital is £150,000 in shares of £10—half being 5 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and the entire capital has been subscribed and called up. 
There are also loans of £51,438 


The accounts are made up annually to December 31, and submitted in April. For 1911 3 per 


cent. was paid on the ordinary shares; for 1912, 1913 and 1914 only the preference dividend was 
paid ; for 1915 the ordinary shares received 3 per cent. ; for 1916, 25; for 1917 only the preference 
dividend was paid ; for 1918 the ordinary received 24 per cent. ; for 1919, 10; and for 1920 only 
the preference dividend was paid. Reserve fund, £6,000; goodwill reserve, £10,000; carried forward, 
subject to directors’ and auditors’ fees, £4,987 including £638 brought down. The assets include 
goodwill, £29,420. The preference dividend is payable May 1 and November1. Voting power, one 
vote for every share of either class. Director’s qualification, 100 shares of either class. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bazaar, Edinburgh. Telephone number, 18 
(Central), Edinburgh. Latest price of preference, 4. 


John Crossley and Sons, Limited.—Governing Directors: G. Marchetti (Chairman), ©. W. 
Crossley and E. Marchetti. Directors: A. Wilson, J. B. Dewhirst and J. W. Tillotson. Secretary: 
A. Wilson, A.C.I.S. Office: Dean Clough Mills, Halifax.—The company was registered November 19, 
1864, to take over the carpet manufacturing business of Messrs. Crossley. In August, 1898, £1 
per ordinary share was repaid, in August, 1902, £1, and in February, 1905, £1, and the subscribed 
capital is now £831,579, of which £237,594 is in fully-paid ordinary shares of £2, and £593,985 in 
fully-paid 5 per cent. cumulative preference shares of £5, the latter having also a priority as to capital. 

The accounts are made up annually to early in December, and submitted in January, an interim 
dividend (in 1921 of 1s. per share) being paid in August. The dividend on the ordinary shares for 
1909-10 was 1s. 6d. ; for 1910-11, 2s. ; for 1911-12 and 1912-13, 2s. 6d. each year ; for 1913-14, 1s.; for 
1914-15, 2s.; for 1915-16, 1916-17 and 1917-18, 3s. ; and for 1918-19, 1919-20 and 1920-21, 4s. Reserve fund, 
£200,000 ; reserve for equalisation of dividends, £15,000 ; carried forward, £5,464. The preference divi- 
dend is paid February and August. Voting power, one vote for every ordinary share, and one vote for 
every preference share in the event of the dividend on the latter being in arrear. Director’s qualification, 
400 shares in own right for governing directors, and 200 in own right for other directors, and in each 
case at least one-half must be ordinary. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Crossleys, Halifax. Telephone numbers, 12 and 687, Halifax. The company is quoted in 
the official list. Latest prices—ordinary, 37s. 6d.; preference, 33. 


John Daly and Co., Limited.— Directors: W. T. Green, J. McAuliffe, M. J. Mahony (Managing 
Director), and J. C. Foley (also Secretary). Office: North Main Street, Cork.—The company was 
registered February 6, 1895, to carry on the business of wholesale tea, wine and spirit merchants, &c. 
The authorised capital is £16,000 in shares of £2, all of which has been subscribed and paid up. There 
are also 5 per cent. debentures of £50 each for £24,800, with interest payable June 30 and December 31, 
and the principal repayable at any time at the company’s option on six months’ notice. 

The accounts are made up annually to December 31, and those for 1920 and 1921 were submitted 


together in February, 1922. For each of the three years to 1913 5 per cent. was paid; for the 


three years to 1916, 64; for 1917, 73; for 1918, 82; and for 1919, 1920 and 1921, 10, free of income 
tax. General reserve, £2,500; reserve for re-building, £25,000 ; carried forward, £3,872. 

Director’s qualification, shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Whisky, Cork. Telephone number, 137, Cork. 


John Dickinson and Co., Limited.—Directors: H. Godfrey (Chairman and a Managing Director), 
Maj. G. Wemyss, Maj. R. Bonsor (a Managing Director), R. F. P. Barlow, R. H. Ling (a Managing 
Director), Capt. S. Bibby and H. A. Vernet. Secretary: W. C. Jarvis. Office: 65, Old Bailey, 
E.C.4.—The company was registered March 31, 1886, to acquire the business of paper-makers, of 
London and elsewhere, of a firm of the same name, established in 1804, and in November, 1918, 


¥ 


the whole of the issued share capital of Millington and Sons, Limited, consisting of 14,968 preference — 


and 8,251 ordinary shares ot £10 each, was acquired, the consideration being the issue of £315,000 44 
per cent. debenture stock, and 76,500 fully-paid ordinary shares of £1 each of John Dickinson and 
Co. In May, 1918, it was decided to capitalise £250,000 of the reserve fund, and to issue one fully-paid 
ordinary share of £1 for every £2 of ordinary stock held on April 12, 1918, and in this connection the 
capital was increased by the creation of 500,000 shares of £1 each, while the then existing £500,000 of 
ordinary stock was converted into ordinary shares of £1. In April, 1921, the capital was further in- 
creased by the creation of 50,000 ordinary shares (employees series) of £1 each, ranking pari passu with 
the ordinary shares, to be issued from time to time to the employees of the company at the discretion 
of the directors. 

The authorised capital is now £1,450,000, £1,356,383 of which has been issued and paid up, 
£1,000,000 being in ordinary shares of £1, £6,383 in ordinary shares (employees series) of £1, £200,000 
in 5 per cent. cumulative first preference stock, ranking also for a priority as to capital, and £150,000 
in 5 pér cent. cumulative second preference stock (part of £200,000 authorised). Included in this 
statement of capital are 173,500 ordinary shares issued in May, 1920, at par, in the proportion of one 
new share for every five ordinary shares held. 

There is also 43 per cent. first mortgage debenture stock for £541,710 (outstanding amount of a 
total authorised and issued of £565,000), of which £100,000 was issued in exchange for a similar amount 
of then existing 45 per cent. mortgage debenture stock, £150,000 was offered at par in May, 1912, 
and the balance was allotted in part payment of the business of Millington and Sons; interest is pay- 
able January 1 and July 1, and the principal repayable at par on January 1, 1950, while the company 
reserves power, on six months’ previous notice, expiring on or at any time after January 1, 1935, to 
redeem the whole or any part of the debenture stock at 105 per cent., and in the event of liquidation 
the stock is also redeemable at 105 per cent. With a view of further securing the debenture stock 
the company has entered into a covenant with the trustees for the debenture stockholders to pay to 
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them each year while any of the debenture stock shall be outstanding out of the profits of that year 
(after meeting debenture interest and providing for depreciation, income tax and excess profits duty, 
&e.) a sum equal to 1} per cent. of the total debenture stock, such sum to be separately invested 
and be available either for the redemption of the stock by drawings at par, or by purchase of the stock 
on the market below par. ‘There were, at December 31, 1920, bank loans for £240,000. 

The accounts are made up annually to December 31, and submitted in April. For 1912 and 1913 
10 per cent. was paid each year on the ordinary stock ; for 1914, 9; for 1915, 12, including a bonus of 
2; and for 1916 and 1917, 15, including a bonus of 5 each time, while in May, 1918, one new fully- 
paid ordinary share of £1 was issued for every £2 of ordinary stock then held, provided for by 
appropriating £250,000 of the reserve fund, as stated above. For 1918 125 per cent. was paid, 
including a bonus of 23 percent. ; and for 1919 and 1920, 15, including a bonus of 5 per cent., each 

ear. Sundry reserves, £584,488; reserve for hore and foreign taxation, £413,826 ; carried forward, 
£150,577. On account of 1921 2} per cent. was paid in October. 

Voting power, one vote for every £100 of ordinary shares or emplovees’ shares. Director’s 
qualification, £5,000 of ordinary shares, All the stocks are transferable in amounts and multiples 
of £1. Telegraphic address, Commiles, London. Telephone number, 7500 (twenty lines) City. The 
company is quoted in the official list. Latest prices—ordinary, 1}; first preference stock, 70; second 
preference, 70; debenture stock, 654. 


John Ellis and Sons, Limited.—Directors: C. H. Martin, R. E. Martin, G. H. Martin, H. Rud, 
H. Ellis, J. E. Hodding and W. C. Sharman (Managing Director). Office: 16, Pocklington’s Walk, 
Leicester.—The company was registered May 7, 1894, to acquire lime, cement and concrete works. 
The authorised capital is £70,000, £25,000 being in preference shares of £5, and £45,000 in ordinary 
shares of £10, and £19,150 preference and £30,000 ordinary have been issued and called up, £13,150 
preference and £22,800 ordinary having been issued fully paid. There are also debentures, &c., for 
£23,200, interest on which is paid to date. No further information is obtainable, but this is official. 
Telegraphic address, Ellis, Leicester. Telephone number, 4803 (two lines), Leicester. 


John Foster and Son, Limited.— Directors: R. J. Foster (Chairman), H. A. Foster, P. S. Foster, 
E. H. Foster and J. K. Foster. Secretary: R. Hall. Office: Queensbury, near Bradford.—The 
company was registered November 11, 1891, to take over the business of the firm of the same 
name, spinners, manufacturers, &c. The authorised capital is £360,000 in shares of £10, of 
which £150,000 is in ordinary, and the balance in 5 per cent. non-cumulative preference shares, 
having priority as to capital, and all has been subscribed and paid up. There is also 4 per 
cent. debenture stock for £210,000, interest on which is paid to date. No further information is 
obtainable, all the capital being held by members of the family, but this is official. Director’s qualifica- 
tion, £2,500 of ordinary shares, to be acquired within three months from date of appointment 
Telegraphic address, Foster, Queensbury. Telephone numbers, 1968 and 1969, Bradford. 


John Fowler and Co, (Leeds), Limited.— Directors: A. Fowler, C. H. Fowler, William McIntosh, 
J. W. Thackeray, G. Turner, W. G. Wigram, H. T. Eddison and E. G. Pelly. Office: 113, 
Cannon Street, E.C.4.—The company was registered August 13, 1886, to acquire the business of 


engineers of the firm of the same name. The authorised capital is £464,430 in shares of £10, 


£284,430 being 5 per cent. cumulative preference, having a priority also as to capital, and £180,000 
ordinary, and the entire amount has been subscribed and paid up. In February, 1896, an issue of 
£200,000 4 per cent. first mortgage debentures of £100 each was made to the public at 
105 per cent. through the Law Debenture Corporation, Limited, with a view to paying off pre- 
existing 4} per cent. debentures and loans, and providing further capital; interest is payable 
June 30 and December 31, and the debentures are redeemable January 1, 1926, at 105 per cent., 
with the option to the company to repay them at any time, on six months’ notice, at 110 per 
cent.; the debentures are secured by a first mortgage on all the company’s land and buildings. 
Debenture interest is paid to date. No report is issued, but this information is official. Voting 
ower, one vote for every 10 shares. Director’s qualification, shares to the nominal value of £5,000. 
ransfer form, common; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered 
as to principal only. Telegraphic address, Steamplow, Cannon, London. Telephone numbers, 6508 
and 6509 City. Latest price of debentures, 83. 


John Fraser and Sons, Limited.—Directors: A. R. Fraser (Chairman), A. Reid, H. G. Brown, 
N. P. Donaldson and A. M. Steven. Secretary: W. Gibb. Office: 249, Govan Street, Glasgow.— 
The company was registered May 5, 1899, to take over the business of curled hair manufacturers, 
&ec., of the firm of the same name. The authorised capital is £100,000 in shares of £1, £60,000 
being 5 per cent. cumulative preference, having also a priority as to capital, and £40,000 ordinary 
(privately held), and the whole amount has been subscribed and called up. The company cannot 
borrow on the security of the heritable property without the consent of at least three-fourths 
in value of the holders of the preference shares. 

The accounts are made up annually to September 30, and submitted in November. For 1911-12 the 
ordinary shares got 5 per cent. ; for 1912-13 and 1913-14 only the preference dividend was paid; for 
1914-15, 1915-16, 1916-17 and 1917-18 the ordinary received 5 per cent. each time ; for 1918-19, 10; 
and for 1919-20, 74. Reserve funds, £18,000; carried forward, £2,513, subject to payment of 
directors’ and auditors’ fees. The accounts for 1920-21 have not yet (January, 19°%2) been issued, 
pending adjustment of the company’s claim for repayment of excess profits duty. The preference divi- 
dend is payable on April 1 and October 1. Voting power, one vote for each share ; preference shares 
have certain voting rights only after the dividend is twelve months in arrear. Director's qualification, 
1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Furze, 
Glasgow. Telephone number, 31, South, Glasgow. Latest price of preference, 12s. 


John Fulton and Co., Limited.—Directors: G. H. Fulton (Chairman), D. Fulton and J. Fulton. 
Secretaru: J. M. Stewart. Office: 24-30, Howard Street, Belfast.—The company was registered July 
21, 1898, to take over the business of shirt, collar, cuit and woollen manufacturers, &e., of the firm of 
the same name. ‘The authorised capital is £160,000 in shares of £5, £100,000 being 5% per cent. cumu- 
lative preference, having a priority also as to capital, and £60,000 ordinary, and £75,000 preference 
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and £52,000 ordinary have been issued and paid up, all the ordinary shares having been taken by 
the vendors and directors. The accounts are made up annually to June 30, and submitted in August. 
The preference dividend has been regularly paid on J anuary 1 and July 1 since the formation of the 
company. Reports are not published, but this information is official. Voting power, one vote for each 
ordinary share ; preference shareholders are not entitled to attend the meetings unless their dividend is 
in arrear. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; 


fee, 2s. 6d. Telegraphic address, Drapery, Belfast. Telephone numbers, 903 and 480, Belfast. 
Latest price of preference, 3}. 


John G. Murdoch and Co., Limited.—Directors: A. Dow, J. Dow (also Secretary) and G. Murdoch. 
Office: Hatton House, Hatton Garden, E.C.1.—The company was registered September 2, 1886, to 
acquire the business of fancy warehousemen, &c., of a company of the same name, incorporated 
in 1883. The authorised capital is now £300,000, half being 6 per cent. cumulative preference shares 
of £5, ranking also for priority as to capital, and half ordinary shares of £1, and £110,000 of the 
preference and £105,000 of the ordinary have been subscribed and called up. There is also 5 per cent. 
first mortgage debenture stock for £129,523, part of £150,000 authorised. The accounts are made 
up annually to March 31. The debenture interest and preference dividends are payable quarterly, and 
are paid to date. The ordinary shares are held by the directors and friends. Further information 
is not obtainable, but this is official. Voting power, one vote for every share of either class. 
Director’s qualification, £5,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Putiel, Smith, London, 


John Gray and Co., Limited.—Directors: H. A. Lamberton (Chairman and a Managing 
Director), H. Lamberton (Vice-Chairman and a Managing Director), D. Lamberton (a Managing 
Director) and J. Usherwood (a Managing Director and Secretary). Office: 103, Adelphi Street, 
Glasgow.—The company was registered July 27, 1894, to acquire the business of confectionery 
and preserve manufacturers of the firm of the same name. The authorised capital is £140,000 in 
shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to January 2, and submitted in February. For 1911-12 the 
ordinary shares got 10 per cent. ; for 1912-13, 74; for 1913-14, 6; for 1914-15, 5; for 1915-16, 1916-17, 
1917-18 and 1918-19, 10; for 1919-20, 20; and for 1920-21 and 1921-22, 10. Reserve and depreciation 
funds, £120,596 ; carried forward, £4,674. Voting power, one vote for each share. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Lamberton, Glasgow. Telephone numbers, 105, South, and 176, Bridgeton. Latest price of 
preference, 63. 


John Greenish and Sons, Limited.—Directors: A. W. Greenish, F. J. Greenish and 
J. Sudbery. Secretary: A. Scurrah, Sunbridge Mills, Bradford. Registered Office: 48-9, 
Redcross Street, E.C.1.—The company was registered June 18, 1902, to acquire a business of woollen 
manufacturers and warehousemen. The authorised capital is £170,000, £70,000 being in 5 per cent. 
cumulative preference shares of £5, with a priority as to capital, and £100,000 in ordinary shares of 
£1, and the whole amount has been subscribed and paid up. The accounts are made up annually 
to December 31. For 1908 the ordinary shares received 23 per cent.; for 1909 and 1910, 6 each year ; 
for 1911, 1912 and 1913, 23; for 1914, 5; for 1915, 8 ; and for 1916, 1917, 1918, 1919 and 1920, 6. Reserve 
fund, £70,000. No balance sheet has yet been received, but this information is official. Voting power, 
one vote for every share, either class. Director’s qualification, shares of either class to the nominal 
value of £1,500. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Greenish, Bradford ; 
Greenish, Barb, London. Telephone numbers—1141, Bradford ; 3597 City, London. 


John H. Beaver, Limited.—All the share capital is held by Amalgamated Textiles, Limited, 


John Hadwen and Sons, Limited.—Directors: W. Haigh (Chairman), A. Whiteley (Vice- 
Chairman), A. Binns, J. W. Hodgson, W. Stephenson and J. W. Whiteley. Secretary and 
Manager: H. Crawshaw. Office: Kebroyd Mills, Triangle, near Halifax. The company was 
registered May 12, 1902, to carry on the business of silk spinners, The authorised capital is £45,000 
in shares of £5, of which £30,000 has been subscribed and paid up. There are also 4 per cent. first 
mortgage debentures for £3,000, with interest payable February 22 and August 22, and the principal 
repayable £750 annually (now) up to December, 1925, or earlier, at the company’s option. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 43 per cent. 
was paid; for 1911-12, 3; for 1912-13, 4; for 1913-14 and 1914-15, nil; for 1915-16, 6 per cent, ; for 
1916-17 and 1917-18, 7 each year; and for 1918-19 and 1919-20, 10 (free of income tax). For 1920-21, 
25 per cent. was paid as an interim dividend in January, 1921; in respect of that year there was a 
loss of £4,643, against which was placed £1,977 brought down, and after providing the interim divi- 
dend as above there was a net loss of £3,416, which was met by transferring a like amount from the 
reserve fund, reducing that item to £1,583. 

Voting power, one vote for each share. Director’s qualification, 10 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d, Telegraphic address, 
Hadwens, Limited, Triangle. Telephone number, 534, Halifax. 

John Hali and Sons (Bristol and London), Limited.—Directors : J. A. Hall, 8. R. Hall, M. H. 
Hall and E. F. Richardson. Secretary: E. C. Llewellin. Offices : 51, Broadmead, Bristol, and London 
Works, Pancras Road and Goldington Street, N.W.1.—The company was registered November 15, 
1897, to acquire the business of glass, lead, and oil and colour manufacturers of the firm of the same 
name. The authorised capital is now £150,000 in shares of £10, of which £40,000 has been issued in 
5 per cent. cumulative preference, having a priority also as to capital, £20,000 in preferred ordinary, 
and £40,000 in ordinary, and called up, the ordinary shares having been allotted fully paid to the 
vendors. There are also 4 per cent. first mortgage debentures for £40,000, secured on the whole of 
the assets of the company, with interest payable January 1 and July 1, and the principal repayable at 
the company’s option (now) in whole or in part at 105 per cent., on six months’ notice. ‘‘ Debenture 
interest and preference dividends have been paid up to date.” No further information is obtainable, 
but this notice has been officially revised. Telegraphic address, Hall, Bristol. Telephone numbers, 
256 and 257, Bristol, and 3456 and 3457 Museum, London. Latest price of preference, 44. 
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John Haslam and Co., Limited.— Directors : Rt. Hon. Lord Fairfax, Lt.-Col. N. 8. Brown, Capt 
C. P. Brown, W. Dawson and 8S. Hutchinson. Secretary: W. H. L. Casson. Registered Ofiice : 
Yard Works, Preston.—The company was registered March 29, 1882, to take over the business of 
the firm of the same name, as cotton-spinners and manufacturers, of Bolton, and in March, 
1920, the whole of the ordinary share capital was acquired by the Amalgamated Cotton Mills ' ‘rust, 
Limited. The authorised capital is £500,000 in shares of £10, and all has been issued and paid up— 
£300,000 in ordinary shares, and £200,000 in 5 per cent. cumulative preference shares, the latter 
ranking also for priority as to capital up to £11 per share. 

The accounts are made up annually to September 30, and submitted in December. For 1910-11, 
1911-12 and 1912-13 dividends amounting to 10 per cent. were paid each year, less income tax, together 
with a bonus of 13 per cent. each time, free of income tax ; for 1913-14 74 per cent. was paid ; for 
1914-15, 5; for 1915-16 and 1916-17, 10; for 1917-18, 124, including a bonus of 25 per cent.; for 
1918-19, 15, including a bonus of 1Z per cent. ; tor 1919-20, 51: and for 1920-21 only the preference 
dividend was paid. Reserve fund, £40,000; special reserve fund, £288, 531; carried forward, £44,285, 
including £42,939 brought down. The preference dividend is payable May 1 and November 1. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares; but 
on other matters affecting their rights preference shareholders are entitled to one vote per share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 821 Preston. 


John Hetherington and Sons, Limited.—Directors: W. H. Whitby (Chairman), D. Abercrombie, 
J. Boon, G. H. Ermen, G. E. Ross, T. H. Snape (Managing Director) and F. Taylor. Secretary: F. 
Davies. Office: Pollard Street, Manchester.—The company was registered November 29, 1894, to 
acquire the business of textile machinists and engineers of a private company of thesamename. Early 
in 1901 £5 per ordinary share and £1 10s. per 6 per cent. preference share were written off as 
lost, and in October, 1920, 10,000 6 per cent. preference shares of £1 10s., and 20,000 additional 
ordinary shares of £5 were created, and £115,000 of the undivided profits were capitalised and applied 
in payment of a bonus to the shareholders in the proportion of one new preterence share of £1 10s. 
and one new ordinary share of £5 for each preference share of £8 10s, and each ordinary share of 
£5 held respectively ; subsequently the existing preference shares of £8 10s. and the new preference 
shares of £1 10s. were consolidated into shares of £10, and divided into ten shares of £1, the 6 per 
cent. preference and B preference shares. were then consolidated into one class of 6 per cent. 
preference shares, and the ordinary shares divided into denominations of £1, 

The authorised capital is now £360,000 in shares of £1, £160,000 being 6 per cent. cumulative 
preference, having also priority as regards capital and dividend, and £200,000 ordinary, and £140,800 
of the preference and all the ordinary have been issued and paid up. Included in this 
statement are 40,800 6 per cent. B preference shares allotted in September, 1919, in satisfaction 
of arrears of dividend on the 6 per cent. preference shares, as stated below. There is also £200,000 5 
(formerly 44) per cent. first mortgage debenture stock, secured by a trust deed covering a mortgage of 
the company’s works and fixed plant, with interest payable January land July 1, and the principal 
repayable January 1, 1925, the company, however, having the option at any time of repaying the whole 
or any part of the debenture stock at a premium of 5 per cent. Bonds for £100,000 have been 
deposited with bankers as security for an overdraft if required. 

The accounts are made up annually to June 30, and usually submitted in August. In respect of 
1913-14 two years’ dividend was paid on the 6 per cent. preference shares; in respect of 1914-15 and 
1915-16 only debenture interest was met; in respect of 1916-17 one year’s dividend was paid on the 
6 per cent. preference shares ; in respect of 1917-18 three years’ 6 per cent. preference dividend was 
paid; in respect of 1918-19 eight years’ arrears of dividend on the 6 per cent. preference shares 
was satisfied by the allotment of 6 per cent. B preference shares to the amount of £40,800, and two 
years’ preference dividend was paid in cash (thus clearing off arrears), while 5 per cent. was paid on 
the ordinary shares, the previous dividend on the ordinary shares having been 5 per cent. in January, 
1897 ; and for 1919-20, 15 per cent. was paid on the ordinary shares. while in October, 1920, bonuses 
equivalent to about 174 per cent. on the preference shares and 100 per cent. on the ordinary shares 
were paid in preference and ordinary shares out of undivided profits, making the capital as stated 
above. For 1920-21 15 per cent. was paid on the ca pital as it now stands. Carried forward, £79,613. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common ; fee, 2s. 6d. The 5 per cent. first mortgage debenture 
stock is transferable in multiples of £1. Telegraphic address, Heth, Manchester. Telephone numbers, 


3745/6 City, Manchester. Latest prices—ordinary, 29s, 6d. ; 6 per cent. preference, 15s, ; 5 per cent. 
debenture stock, 90. 


John Howell and Co., Limited.—Directors: J. Paynter (Chairman and Managing Director): 
W. E. Moore (Deputy-Chairman) and P. P. J. Bartlett. Secretary: I. Edmondson, A.O.LS. 
Office: 3, St. Paul’s Churchyard, E.C.4.—The company was registered in June, 1871, to 
take over the business of Messrs. Ellis, Howell and Co., warehousemen. The authorised capital is 
£300,000 in shares of £1 (formerly of £5, but subdivided in October, 1919), all of which has been 
subscribed and paid up. When the profits (after payment of all expenses) as certified by the auditors 
exceed £18,000 (representing 6 per cent. on the paid-up capital) there shall be credited to a bonus 
func certain percentages, which will be distributed among the staff at the discretion of the directors ; 
this arrangement js at present entirely in abeyance. There are also cash creditors for £13,967. 

The accounts are made up to December 31, and submitted in January or February. For 1909 and 
1910 5 per cent. per annum was paid ; for 1911, 1912, 1913 and 1914, 3%; for 1915, 6; for 1916, 74; for 
1917, 8; for 1918, 83, including a bonus of 2% per cent. (on a capital of £240,000) ; for 1919, 12, includ- 
ing a bonus of 6 per cent. on the average capital paid up during the year, i.e., £277,500; for 1920 
10 per cent. on the capital as it now stands; and for 1921, nil. In respect of 1921, there was a 
loss on trading of £198,734, against which was placed £55,841, being refund on account of excess 
profits duty, a general reserve fund of £65,000, a dividend equalisation fund of £20,000, and a credit 
balance of £5,198 brought down, thus leaving a deficiency of £52,696 to be carried forward, subject to a 
further refund of excess profits duty of £7,176. Dividends, formerly paid free of income tax, are now 

ayable less tax. P ; 
Voting power, one vote for each share. Director’s qualification, 1,000 shares, held in own right 


2350 THE STOCK EXCHANGE YEAR-BOOK. — : 


two months before election. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Howell, Central, London. Telephone numbers, 3090, 3091 and 3092 City. The company is quoted 
in the official list ; latest price, 4. 


John Jackson and Son, Limited.—Dzrectors: Sir Wm. Edgar Nicho!ls (Governing Director), 
T. Jackson (Chairman), A. Whittaker and W. Seddon. Secretary: P. Lloyd Tanner, A.C.LS. 
Offices: Dock Hill, Manchester, and Broad Sireet House, London, E.C.2.—The company was 
registered December 6, 1912, to carry on the business of flour millers. 

The authorised capital is £400,000 in shares of £1, all of which has been issued end paid up, and 
is held by Spillers Milling and Associated Industries, Limited. Director's qualification, none 
required. 


John Hunter, Morris and Elkan, Limited.—Directors: A. Elkan (Chairman), W. J. M. Burton, 
J. L. van Gelder, A. T. Hunter and L. S. Phillips, the last two being joint Managing Directors. 
Secretary: G. A. Teverson, F.C.LS. Registered Office: 55, St. Mary Axe, E.0.3. Transfer Office: 19, 
Camomile Street, E.C.38.—John Hunter, Wiltshire and Co., Limited, was registered February 10, 1886, 
to acquire the businesses of Messrs. John Hunter and Co., A. G. Wiltshire and Co., and Hunter 
and Tayler, respectively, tobacco brokers, importers, and manufacturers, and on July 2, 1908, on 
the acquisition of another business, the name was changed as above, and the shares, originally of 
£5 each, were subdivided into £1 shares. In July, 1918, £20,000 of the reserve fund was capitalised 
and two fully-paid ordinary shares issued for every three held, and the authorised capital is now £160,000 
in’ shares of £1, £110,000 being 7 per cent. cumulative preference, with a priority as to capital, and 
£50,000 ordinary, and the entire capital has been issued and paid up in full. 

The accounts are made up annually to March 31, and submitted in June. For 1909-10 and 1910-11 
15 per cent. was paid each year; for 1911-12, 10; for 1912-13 and 1918-14, 15 ; for 1914-15, 5; and 
for 1915-16, 1916-17 and 1917-18, 15, while in July, 1918, a bonus of 66? per cent. in shares was 
distributed out of the reserve fund, making the capital as stated above. For 1918-19 and 1919-20, 15 
per cent. was paid each year (less income tax), including in each case a bonus of 5 per cent. (free of 
tax); and for 1920-21, 10 per cent. was paid. Reserve fund, £9,750; carried forward, £5,616. The 
preference dividend is paid half-yearly. d 

Voting power, one vote for each share of either class. Director’s qualification, £250 of shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hiatus, 
London. Telephone number, 446 Avenue. The preference shares are quoted in the official list ; 
latest price, #- 


John Kershaw and Son (Bolton), Limited.— Office : Baldwin Street, Bolton.—All the share capital 
is either held direct by the Amalgamated Cotton Mills Trust, Limited, or through its holding of the 
ordinary shares of John Haslam and Co., Limited. 


John Knight, Limited.—Dzirectors: J. L. Buchanan (Chairman), 8. Barnett (Deputy-Chairman), H. 
E. Cobb, W.L. Helm, V. H. Poynter, M.B.E., H. G. Rushton, A. H. K. Squire, LL.B., and J. Webster, 
J.P. Secretary: E. Newson. Office: Royal. Primrose Soap Works, E.16.—The company was regis- 
tered November 13, 1906, to acquire the undertaking of John Knight and Sons, Limited, soap makers 
and perfumers, registered August 1, 1902. In March, 1920, the (then) ordinary and deferred shares 
were converted into equivalent amounts of 25 per cent. cumulative preferred ordinary and ordinary 
shares, and the authorised capital is £570,000 in shares ot £1, £500,000 being 25 per cent. cumulative — 
preferred ordinary, having also priority as regards dividend and capital, and £70,000 ordinary, and 
the whole amount has been subscribed and called up. 

Lever Brothers, Limited, and their subsidiary company, Associated Enterprises, Limited, hold 
131,363 preferred ordinary shares and all the ordinary shares. 

The accounts are made up annually to November 30, and submitted in February. For the year 
to November 30, 1910, the ordinary shares received 8 per cent. and £7,000 was distributed amongst 
the deferred shareholders ; for 1910-11 the ordinary received 6 per cent., but the deferred got nothing ; 
for 1911-12 the ordinary got 8 per cent. and £7,300 was distributed amongst the deferred share- 
holders; for 1912-13, 1918-14, 1914-15, 1915-16 and 1916-17 the ordinary got 84 per cent. each year, 
and £10,381, £12,500, £12,500, £12,500 and £12,500 was on each occasion distributed amongst the 
deferred shareholders ; for 1917-18, the ordinary received 94 per cent. and £17,500 was distributed - 
amongst the deferred shareholders; and for 1918-19, 124 and £32,500 respectively. For 1919-20 10 
per cent. was paid on the ordinary capital as it now stands ; and for 1920-21, 30. Reserve fund, 
£100,000; investment depreciation reserve, £12,287; carried forward, £62,702. The assets include 
goodwill, £68,068, 

Voting power, one vote for each preferred ordinary share, and ten for each ordinary share. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Johnite, Phone, London. Telephone number, 1768 (four lines) East. The 
preferred ordinary shares are quoted in the official list; latest price, 2}. 


John Lane The Bodley Head Limited.—Dzrectors: J, Lane (Permanent Director), R. H. Boswell, 
H. W. CO. Carr-Gomm, B. W. Willett and J. H. Crocket. Secretary: B. W. Willett. Office: Vigo 
Street, W.1.—The company was registered April 20, 1921, to acquire the English business of 
publishers and booksellers then carried on by John Lane, of the Bodley Head, Vigo Street, W. The 
authorised capital is £75,000 in shares of £1, £25,000 being participating preference and £50,000 
ordinary, and £22,000 of the preference and £45,000 of the ordinary has been issued and paid up. 
The preterence shares rank first for a fixed preferential dividend of 5 per cent., and after providing 
for reserve and a non-cumulative dividend of 5 per cent. on the ordinary shares, surplus profits 
remaining are to be divided amongst all the shares, irrespective of class, ; 

The company being a private one further information is not obtainable, but this is official. Voting 
power, one vote yor each share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 

John Loveys and Co., Limited.—Directors: J. Loveys (Chairman), W. A. Evans, F. G. Driver 
and J. Phillips. Secretary: J. W. Cogswell. Office: 28, Basinghall Street, E.C.2.—The company 
was registered July 3, 1896, to take over the business of boot and shoe factors, &c., of a private 
company of the same name, registered July 10, 1893. In May, 1919, 40,000 additional ordinary 


mq 
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shares were created, and the authorised capital is now £160,000 in shares of £1, £60,000 being 6 per 
cent. cumulative preference, having also a priority as to capital, and £100,000 ordinary, and the entire 
capital has been subscribed and called up, including 40,000 ordinary shares issued in May, 1919, to the 
preference and ordinary shareholders in the proportion of one new share for every three held at a 
premium of 2s. per share, which was placed to reserve. 


The accounts are made up annually to December 31, and submitted in J anuary or February. For 
1913 5 per cent. was paid on the ordinary; for 1914 and 1915, 7 each time; for 1916 and 1917, 10, 
including a bonus of 2 per cent. each year ; for 1918, 123, including a bonus of 24 per cent. ; for L919, 
123 per cent. on the capital as above; and for 1920, 6. Reserve fund, £35,000; carried forward, 
£5,368. The preference dividend is paid in January and J uly. 


Voting power, one vote for every ordinary share, and one vote for every 2 preference shares. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 


Telephone number, 9041 London Wall. The company is quoted in the official list. Latest prices— 
ordinary, 2; preference, 3. 


John Lysaght, Limited.— Directors: H. S. Berry (Chairman), Sir D, R, Llewellyn, Bart. (Deputy- 
Chairman), Sir W. E. Berry, Bart., Sir J. F. Beale, K.B.E., H. G. Hill (a Managing Director), 
D. C. Lysaght (a Managing Director), 8. R. Lysaght, W. R. Lysaght, C.B.E. (a Managing Director), 
Viscountess Rhondda, W. Trimmer (a Managing Director), J. Gomer Berry, M. H. Llewellyn, Sir L. W. 
Llewelyn, K.B.E., G. H. Sankey and E. Steer. Secretary: S. A. Putnam. Office : St. Vincent’s Iron 
Works, Bristol.—The company was registered November 27, 1901, to take over the business of a company 


_ of the same name, registered November 1, 1881, manufacturers of galvanised and black sheet- 
_iron and steel, iron and steel buildings, bridges, &c. The company holds all the ordinary 


shares in Joseph Sankey and Sons, Limited; while early in 1920 a controlling interest was 
acquired in John Lysaght, Limited, by Guest, Keen and Nettlefolds, Limited, through an exchange of 


_ shares on the basis ot four second preference and three ordinary shares of £1 for every three ordinary 
_ shares of £1 in John Lysaght, Limited, and jointly with Guest, Keen and Nettlefolds, Limited, 


owns a controlling interest in the Meiros Collieries, Limited, which company owns practically 
all the issued ordinary shares of the South Rhondda Colliery Company, Limited. In October, 


1919, 1,600,000 additional ordinary shares were created, and the authorised capital is now £2,600,000 
in shares of £1, £300,000 being in 6 per cent. cumulative first preference, having a priority also as to 


eapital, £300,000 in 6 per cent. cumulative second preference, ranking, both as regards dividends and 
eapital, after the first preference shares, and in priority to the ordinary shares, and £2,000,000 in 


_ ordinary, all of which has been issued and paid up, including 1,600,000 ordinary shares allotted to 
_ the ordinary shareholders in October, 1919, out of the (then) reserve fund, in the proportion of four 


new ordinary shares for each ordinary share then held. There is also 44 per cent. debenture stock for 
£161,932 (outstanding balance of £300,000 issued) issued at par, and secured by a mortgage of the 


_ freehold and leasehold property, while interest is payable January 1 and J uly 1, and the principal is 
_ to be paid off at 110 per cent. not later than December 31, 1930, the company having the option of 
_ redemption at 110 at any time now. 


The accounts are made up annually to December 31, and usually submitted in May. For the period to 
December, 1901, and the seventeen years to 1918, the ordinary shares received 10 per cent. per annum, 


_ with bonuses of 24 per cent. in respect of 1905, 5 per cent. for 1906, 7} for 1907, 10 for each of the five 
_ years to 1912, 15 for 1913, 1914, 1915 and 1916, and 20 for 1917 and 1918 (dividend and bonus for 
1915, 1916, 1917 and 1918 free of income tax). In October, 1919, the reserve fund was capitalised, 
making the capital as stated above; and for 1919 20 per cent. was paid (less tax). Carried forward, 


£395,286, subject to excess profits duty. The accounts for 1920 have not yet (January, 1922) been issued, 


_ pending a settlement in regard to the company’s taxation. The preference dividends are paid May 1 


and November 1. 
Voting power, one vote for every ordinary share or 5 preference shares of either class. Director’s 


qualification, £1,000 in shares of any class. Transfer form, common; fee, 2s. 6d.; debenture stock is 


transferable in amounts and multiples of £1. Telegraphic address, Lysaght, Bristol. Telephone num- 
ber, 5720, Bristol. The preference shares and debenture stock are quoted in the official list. Latest 


_ prices—first preference shares, 16s. ; second preference shares, 15s. 6d. ; debenture stock, 88. 


John Mackintosh and Sons, Limited.— Directors : Sir H. V. Mackintosh, Kt. (Chairman and Managing 


_ Director), J. E. Henderson (also Secretary), John D. V. Mackintosh, 8S. Van Den Bergh, M. 8. Myers 


—— 


andJ.H. Guy. Registered Office : Albion Mills, Halifax. Transfer Office: 1, Broad Street Place, E.C.2. 


_—The company was registered March 17, 1921, to acquire the business of John Mackintosh, Limited 


(registered January 30, 1899), manufacturers of toffee and other articles of confectionery. 

_ Theauthorised capital is £750,000 in shares of £1, £300,000 being 10 per cent. cumulative preference, 
having priority as regards dividend and capital, but without further participation in profits or assets, 
and £450,000 ordinary, and all the preference (offered for subscription at par in April,-1921) and £325,216 


of the ordinary have been issued and paid up. The company undertakes that it will not, without 
_ the sanction of an extraordinary resolution passed at a meeting of the holders of preference shares, 


create or issue any debentures or debenture stock or other securities or obligations constituting a 


charge upon the whole or any part of the company’s assets, property or undertaking, or create or 
issue any other mortgage or charge thereon, other than to secure bankers’ or other loans incurred 
_in the ordinary course of business or upon property other than compriged in the agreement for sale 
to the company. 


The accounts are made up annually to September 30, and submitted in December. For the year to 
September 30, 1921, the ordinary shares received 25 per cent. Carried forward, £51,969, after writing 


_ £12,500 off preliminary expenses, reducing that item to £36,094. The assets include goodwill, but 


_ the amount is not separately stated. The preference dividend is payable April 1 and October 1. 
Voting power, one vote for each share of either class, but preference shareholders only, vote on 


: | matters affecting their interests. Director’s qualification, shares of either class to the nominal value 


| 


| of £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Mackintosh, Halifax. T'elephone 
number, 817 (two lines), Halitax. Latest prices—ordinary, 37s. 6d. ; preference, 22s. 9d. 
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John Mantle and Sons, Limited.—Directors: J. T. Mantle (Chairman and Joint Managing 
Director), J. S. Mantle (Joint Managing Director and Secretary) and G. W. Swann. Office : 
160, Warstone Lane, Birmingham.—The company was registered October 14, 1898, to take over 
the business of gold chain manufacturers of the firm of the same name. In April, 1918, the capital 
was reduced by paying off the 20,000 fully-paid (£1) preference shares and 5,000 preference shares 
with 2s. paid, and by cancelling the 25,000 unissued preference shares. The authorised capital is 
now £50,000 in shares of £1, of which £30,000 has been subscribed and paid up. 

The accounts are made up annually to the first Monday in August, and usually submitted in 
September, an interim dividend (in 1921 of 24 per cent.) being paid. For each of the seven years to 
1909-10, 5 per cent. was paid; for 1910-11, 4; for 1911-12, 24; for 1912-18 and 1913-14, 5; for 1914-15, 
24; and for the six years to 1920-21, 74. Reserve fund, £2,500; carried forward, £6,224. Voting 
power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
9s. 6d. Telegraphic address, Chains, Birmingham. Telephone number, 2376 (Central), Birmingham. 


John Marston, Limited.—A controlling interest is held by Nobel Industries, Limited (formerly 
known as Explosives Trades, Limited). 


John Moir and Son, Limited.— Directors: A. Doyle (Chairman), Lt.-Col. T. Horniblow, R. H. 
Hodge and R. S. Field. General Manager and Secretary: J. D. Finchett, A.C.A. Office: 
9-10, Great Tower Street, E.C.3.—The company was registered November 27, 13880, to take over 
the preserved provision manufacturing business of the firm of the same name. In March, 192%, 
100,000 additional shares were created, and the authorised capital is now £150,000 in shares of £1, 
of which £100,000 has been subscribed and paid up, including 50,000 shares issued in 1920 at 5s. per 
share premium. There is also 5 per cent. first mortgage debenture stock for £18,550 (outstanding 
balance of £30,000 authorised and issued), with interest payable June 24 and December 25, and the 
principal repayable at par June 24, 1926, while the company retains the option of redemption at 
102 per cent. at any time on six months’ notice, or to redeem stock by purchase up to 102. 


The accounts are made up annually to December 31, and submitted in March. For 1910 6% per 
cent. was paid ; for 1911, 74; for 1912, 6; for 1913, 23 ; for 1914, 74; for each of the five years to 1919, 
10, with, in respect of 1917 and 1919, a bonus of 5 per cent. each time in addition ; and in respect 
of 1920, an interim dividend only of 23 per cent. (actual). For 1920, there was, after reserving for 
estimated excess profits duty repayable, a lors of £7,449, which, after deducting interim dividend to 
, a 1920, allowed £20,277 to be carried forward, against £29,184 brought down. Reserve fund, 

22,000. 

Voting power, one vote for every share. Director’s qualification, £500 in shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in amounts of £50. Telegraphic address, Moir, London. Telephone 
number, 1548 (two lines) Minories. The shares are quoted in the official list ; latest price, 3. 


John N. Kyd and Co., Limited.—The whole of the ordinary share capital is held by Jute 
Industries, Limited. 


John Noble, Limited.—Directors: J. W. Hirst (Chairman) and J. Heaton. Secretary: L. J. 
Rutherford, A.C.1.8. Office: Brook Street Mills, Manchester.—The company was registered October 7, 
1893, to acquire the businesses of costume manufacturers carried on under the title of John Noble 
and the Gloucester Manufacturing Company at Manchester. The authorised capital is £80,000 
in shares of £1—£50,000 in ordinary shares, and £30,000 in 6 per cent. cumulative preference, ranking 
also for priority as to capital, and the whole amount has been subscribed and paid up. The accounts 
are made up annually to December 31. For 1908 44 per cent. was paid ; for each of the four years to 
1912, 63; for 1913, 24; for 1914, nil; for 1915, 24 per cent. was paid; for 1916 and 1917, 64; for 
1918 ang 1919, 74; and for 1920, 5. Reports are not obtainable, but this notice has been officially 
revised. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, John Noble, Manchester. Telephone 
numbers, 1521 and 2720 (Central), Manchester. 


John Oakey and Sons, Limited.—Directors: P. H. Oakey (Chairman), C. G. Oakey (Deputy- 
Chairman and Joint Managing Director), T. Maskall, J. W. Oakey (Joint Managing Director), W. lL. 
Blackman (Deputy Managing Director) and J. M. Oakey. Secretary: T. A. Giles. Office : Wellington 
Mills, Westminster Bridge Road, 8.E.1.—The company was registered April 21, 1893, to take over 
the business of the firm of the same name, manufacturers of emery, &c. In April, 1920, each then 
ordinary share of £10 was subdivided into ten shares of £1, and at the same time 125,000 additional 
ordinary shares of £1 were created and allotted share for share to the ordinary shareholders as 4 
bonus out of the reserve funds. The authorised capital is now £350,000—£250,000 in ordinary 
shares of £1 and £100,000 in 6 per cent. cumulative preference shares of £10, the latter ranking also 
for priority as to capital, and the entire capital has been issued and called up. 


The accounts are made up annually to December 31, and submitted about February or March. 
For the twelve years to 1914 15 per cent. per annum was paid (free of income tax); for 1915 and 1916, 
15; and for 1917, 1918 and 1919, 20, including a bonus of 10 per cent. each year (less income tax), 
while in April, 1920, a bonus equivalent to 100 per cent. in ordinary shares was provided for from the 
reserve funds. For 1920 10 per cent. was paid. Reserve, £10,000; carried forward, £4,116. Goodwill 
figures in the balance sheet at £82,455. In 1920 reserve funds amounting to £125,000 were capitalised, 
making the capital as stated above. No interim dividend has been paid on the ordinary shares on 
account of 1921. The preference dividend is paid May 1 and November 1. Voting power, one vote for 
every ordinary share and 10 votes for every preference share. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Oakey, London. Tele- 
phone numbers, 2365 and 2366 Hop. The company is quoted in the official list. Latest prices— 
ordinary, 1; preference, 63. 


é John Pilling, Limited.—Being wound up voluntarily. Liquidator: J, R. Lord, Irwell Terrace, 
acup. 
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John Pound and Co., Limited.— Directors : Sir B. 8. Johnson (Chairman), Sir C. Davidson (Deputy- 
Chairman), Sir A. E. Blake, K.B.E., J. Davidson, J. Davie and P. H. Pound. Secretary: T. R. Watts. 
Office: 81, Leadenhall Street, E.C.3.—The company was registered January 20, 1921, to acquire as 
from August 27, 1920, the business of manufacturers of leather goods, including fitted dressing cases, 
bags, trunks and travelling requisites, of a firm of the same name. The authorised capital is 
£135,000—£125,000 being in 10 per cent. non-cumulative preferred participating: ordinary shares 
of £1, and £10,000 in deferred shares of 1s., all of which has been issued and called up. 
In addition to the fixed dividend, the preferred ordinary shares are entitled to one-half of 
the remaining surplus profits available for dividend, and the holders of the deferred shares 
are entitled to the balance of such profits, in each case in the proportion to the numbers of 
preferred ordinary and deferred shares respectively held, while, in the event of a winding up, both 
classes of shares rank pari passu as regards capital, and surplus assets are to be divided as to one-half 
to the preferred ordinary and one-half to the deferred sharehclders in the proportion in each case to 
the numbers of preferred ordinary and deferred shares respectively held. At August 31, 1921, there 
was a loan on mortgage of freehold and leasehold property of about £40,000. 


The accounts are made up annually to August 31, and submitted in December. In respect of the 
period from the date of incorporation to August 31, 1921, dividends at the rate of 11 per cent. per 
annum on the preferred participating ordinary shares and 124 per cent. per annum on the deferred 
shares were paid. Carried forward, £1,115. The difference between the net assets acquired per 
prospectus and the purchase consideration, amounting to £48,300, was placed toa capital suspense 
account, to which was added £3,970 profit earned prior to incorporation, less interest, and after appro- 
priating £34,208 in writing down values of leasehold properties, and writing off the whole of the pre- 
liminary expenses amounting to £17,916, capital suspense account was in credit to the extent of £146. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pound, 
London. Telephone number, 4277 Avenue (two lines). Latest prices—preferred ordinary, 18s. 6d. ; 
deferred, 2s. 6d. 


John Priestman and Co., Limited.—Directors: G. E. Priestman (Chairman and Managing 
Director), J. Emsley, F. Priestman, R. M. Priestman and H. Jaques. Secretary: J. R. Rushworth. 
Office: Ashfield Mills, Bradford.—The company was registered March 24, 1892, to acquire a business 
of worsted spinners and manufacturers. In 1910 the capital was reorganised, pre-existing ordinary 
shares being converted, half into preferred ordinary and half into deferred ordinary, and the authorised 
capital is now £160,000, £80,000 being 6 per cent. cumulative preference shares of £100,having a 
priority also as to capital, £40,000 in 6 per cent. cumulative preferred ordinary shares of £10, and 
£40,000 in deferred ordinary shares of £10, and £77,000 preference, £38,000 of preferred ordinary, 
and £35,500 deferred ordinary have been issued as fully paid. Reports are not obtainable, but this 
Be pation is official, Telegraphic address, Ashfield, Bradford. Telephone numbers, 860 and 1500, 
Bradford. 


John Reddihough, Limited.— Directors: J. Reddihough (Permanent Director and Chairman), 
F. Reddihough, J. H. Reddihough, F. J. Reddihough and D. Reddihough (also Secretary). Office : 
21, Horton Lane, Bradford. The company was registered September 30, 1920, to acquire the business 
of wool merchants, woolcombers’ and top-makers carried on as John Reddihough and the Caledonia 
Combing Company, and the business of mill owners carried on by the Waterloo Estate Company. 
The authorised capital is £1,000,000 in ordinary shares of £1, all of which has been issued and 
paid up. 

The accounts are made up annually to December 31. The company is a private one, and 
further information is not obtainable, but this notice has been officially revised. Voting power, one 
vote foreach share Director’s qualification, £100. Transferform, common ; fee, 2s. 6d. ‘Telegraphic 
address, Reddihough, Bradford. Telephone number, 993, Bradford. 


John Remer and Co., Limited.—Being wound up compulsorily. Provisional Liquidator: The 
Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


John Round and Son, Limited.— Directors: A. Gamble (Chairman), I. Milner and R. B. Stephens. 
Secretary: W. Butterell. Office: Tudor Works, Sheffield.—The company was registered June 16, 
1874, to take over the business of silversmiths, cutlers, &c., of the firm of the same name. The 


_ authorised capital is £75,000 in shares of £1, all of which has been subscribed, and £60,000, or 16s. 


per share, called up. At December 31, 1920, there were also loans for about £23,000. 
The accounts are made up annually to December 31, and submitted in November. For 1912 4 per 


cent. was paid; for 1913, 24; for 1914 and 1915, nil; for 1916 and 1917 5 per cent. was paid each 
year; for 1918 and 1919, 6 (free of income tax); and for 1920, nil. In respect of 1920 there was a 
profit, after providing for interest on loans and income tax, &c., of £1,400, which was carried forward. 


There was a liability for excess profits duty and corporation profits tax for 1918, 1919 and 1920 amount- 
ing to £4,506, which was extinguished by appropriating a credit balance of £2,979 brought forward 


- from 1919, and by the transfer of £1,527 from reserve (reducing that item to £472). 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Rounds, Sheffield ; Rounds, Limited, Smith, London. 
Telephone numbers—222 and 2887, Sheffield ; 149 Holborn, London. Latest price of shares, 8s. 


John Russell and Co., Limited.— Directors: Lt.-Col. W. E. Harrison (Chairman), F. R. Clarke, 
J. ©. Forrest, C. A. J. Brown and C. L. Simpson. Secretary: P. C. Marshall. Office : 
Alma Tube Works, Walsall.—The company was registered July 15, 1915, in reconstruction of a 
company of similar name registered July 6, 1876, to acquire the businesses of tube manufacturers. 
&c., of Messrs. John Russell and Co. and Messrs. Emily Russell and Co. The authorised capital is 


£200,500 in shares of £1, £150,000 being 6 per cent. non-cumulative participating preference, rank- 


ing also for priority as regards capital, and £50,500 ordinary, and the whole amount has been sub- 
seribed and paid up. After payment of the fixed dividend of 6 per cent. in each year on the pre- 
ference shares they are entitled to participate pari passu with the ordinary in the distribution of any 
surplus profits, and in the event of a winding uv the preference shares are to be entitled to priority 
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as to capital, and any surplus assets, after the repayment of the whole of the capital, are to be 
divided pari passu amongst the holders of all the shares of the company. In the reconstruction the 
capital was largely reduced. There are also 44 per cent. debentures of £50 each for £112,300, part of 
£130,000 authorised. The debentures are secured by a first mortgage on the freehold, copyhold 
and long leasehold properties, and have interest payable January 1 and July 1. The accounts are 
made up annually to June 30. Debenture interest has been paid to date. The accounts are not 
published, but this notice has been officially revised. Voting power, one vote for every share of 
either class, but the preference shares only carry votes when the dividend is in arrear. Director's 
qualification, 100 ordinary shares, or 250 preference shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Alma, Walsall. Telephone numbers, 675 and 676, Walsall. Latest prices— 
preference, lls, 6d.; debentures, 48}. 


John Shannon and Son, Limited.—Directors: J. E. Sheldon (Chairman), F. B. Buck, W. T. 
Harvey (Managing Director) and C. A. Raynor. Sccretary: B. A. Bell. Office: George Street, 
Walsall.—The company was registered July 11, 1898, to take over the business of wholesale clothing 
manufacturers of a company of the same name, registered December 30, 1890. The authorised capital 
is £300,000 in shares of £1 (formerly of £5, but subdivided in 1908), half being 5 per cent. cumulative 
preference and half ordinary. In the event of liquidation, the preference shares have a priority as 
to capital, and are also to be entitled to a premium of 20 per cent. after repayment of the amount 
received on both classes. Of the preference capital £110,000, and a similar amount of ordinary, have 
been subscribed and called up. 


The accounts are made up annually to December 31, and submitted about February. For 1910 
and 1911 the ordinary shares received 24 per cent. each year; for 1912, 5; for 1918, 6; for 1914, 5; 
for 1915, 73; for 1916, 8; for 1917, 10; for 1918 and 1919, 124 ; and for 1920 only the preference divi- 
dend was paid. In respect of 1920 there was a loss of £6,333, and after transferring £10,000 from re- 
serve (reducing that item to £40,000), a credit balance of £11,568 was carried forward, against £13,401 
brought in. General reserve, £40,000, after transferr‘ng £10,000 to profit and loss; reserve deprecia- 
tion account, £14,756. Goodwill stands in the balance-sheet at £45,000. The preference dividend is 
payable January 1 and July 1—paid to January 1, 1921. 


Voting power, one vote for each ordinary share ; preference shares only, vote on questions affecting 
their rights. Director’s qualification, 500 ordinary shares, to be acquired within one month from 
date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Shannon, Walsall. 
Telephone numbers, 528 and 529, Walsall. Latest prices—ordinary, 10s. ; preference, 9s, 6d. 


John Shaw and Sons, Wolverhampton. Limited.—Directors: H. Guedalla (Chairman), F. 
Palmer, C.LE., M. S. Myers, SirC. E. Shaw, Bart., J. C. Williamson, J.S. Harrisand T. W. Simpson 
(the last two named being Joint Managing Directors). Joint Secretaries: W. B. Hickman (Wolver- 
hampton) and F. 8. Tomkins (London). Registered Office: Fryer Street, Wolverhampton. London 
(Transfer) Office: 1, Broad Street Place, E.C.2.—The company was registered July 25, 1887, to 
acquire the business of general merchants and agents, &c., of the firm of the same name, established 
in 1795. In June, 1919, each then share of £10 was divided into ten shares of £1, and at the same 
time 120,000 new preference shares of £1 were created. 


In February, 1920, 120,000 additional ordinary shares were created, and the authorised capital is 
now £360,000 in shares of £1, £120,000 being 7 per cent. cumuiative preference (none, however, issued), — 
and £240,000 ordinary, and all the ordinary have been issued and paid up, including 120,000 shares 
allotted share for share at a premium of 5s. per share in March, 1920. 


The accounts are made up annually to June 30, and submitted in February. For 1913-14 a 
dividend of 6 per cent. was paid; for 1914-15, 6, together with a bonus of £3 per share; for 1915-16 
and 1916-17, 10 each year ; for 1917-18, 225; for 1918-19, 20 (free of income tax) ; and for 1919-20, 15 
(less income tax), Capital reserve, £80,000 ; carried forward, £28,476. At June 30, 1920, the assets 
included 6,000 £10 shares of T. E. Thomson and Co., Limited, valued at £120,000, and other 
jnvestments for £31,909. 


Voting power, one vote for every ordinary share. Director’s qualification, £100 in shares to be 
acquired within two months of appointment. Transfer form, common; fee, 2s, 6d. Telegraphic _ 
addresses—Shaw, Wolverhampton; Prevailing, Ave, London. Telephone numbers—1001, Wolver- 
hampton ; 160 London Wall. Latest price of ordinary, 15s. 


John Shields and Co., Limited.— Directors: H. G. Shields (Chairman), A. C. Shields (Managing © 
Director), F. N. M. Bell and F. Holt. Secretary: R. M. Scott. Office: Wallace Works, Perth.—The 
company was registered December 17, 1897, to acquire the business of the firm of the same name, linen 
damask manufacturers. The authorised capital is £200,000 in shares of £10, half being preference 
and half ordinary, and the entire amount has been subscribed and called up. All the ordinary 
shares were issued fully paid to the vendors, and 3,000 are called A and 7,000 B. The preference 
shares rank first for 5 per cent. cumulative dividends, and after payment of a similar dividend (also 
cumulative) on the A ordinary, the B ordinary take the remaining profits; in respect of the 
repayment of capital the three classes of shares rank in the order given. 


The accounts are now made up annually to December 31 and submitted in April. For 1909-10 25 
per cent. was paid on the A ordinary shares ; for 1910-11, 5; for 1911-12 and 1912-13, 10 each year; 
for 1913-14 only the preference dividend was paid; for 1914-15 10 per cent. was paid on the A 
ordinary ; for 1915-16, 15; for 1916-17, 15 (thus clearing off arrears), and 2 per cent. on the B~ 
ordinary ; for 1917-18 and 1918-19 the B ordinary received 10 per cent. ; for the ten months to 
December, 1919, 125 per cent., actual (free of income tax) ; and for the year 1920, 5. Special reserve — 
fund, £10,000; carried forward, £4,946, subject to directors’ and auditors’ fees. The preference 
dividend is paid on April 1 and October 1. Voting power, one vote for every share of either class. 
Director’s qualification, 50 shares of either class, Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Shields, Perth. Telephone number, 25, Perth. Latest price of preference, 94s. 3d. 


John Slater, Limited.—A controlling interest is held in this timber importing and coal exporting 
company by Amalgamated Industrials, Limited. 
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John Smedley, Limited.— Directors: J. B. M. Smedley (Chairman), A. 8. M. Smedley, Lt.-Col. 
H. F. Lea and J. B. A. Marsden Smedley Secretary: W. H. Butterworth. Office; Lea Mills, near 
Matlock, Derbyshire.—The company was registered November 28, 1893, to take over the business of 
hosiery manufacturers and spinners of the firm of the same name. The authorised capital is £250,000, 
£50,000 being in preference shares of £100 each, £20,000 in preference shares of £1, £5,000 in employés’ 
preference shares of £1, £150,000 in ordinary shares of £100, £20,000 in ordinary shares of £1, and 
£5,000 in employés’ ordinary shares of £1, and all the £100 preference shares, £147,500 of the £100 
ordinary shares, £636 of the employés’ preference shares, and £1,500 of the employés’ ordinary shares 
bave been issued and paid up, but none of the £1 preference or ordinary shares have been issued. 
All classes of preference shares rank for dividend and priority as regards capital, pari passu, and are 
entitled to a fixed cumulative preferential dividend of 5 per cent. per annum, and all classes of ordinary 
shares rank pari passu for dividend, but the employés’ ordinary shares are, as regards return of capital, 


entitled to the payment of the nominal amount thereof in priority to the £100 and £1 ordinary shares, 


which rank pari passu as regards return of capital. The accounts are made up annually to March 31. 
No further information is obtainable, but this is official. Voting power, 100 votes tor every £100 
share, and one vote for every £1 share. Director’s qualification, £50,000 for a permanent director, 
and £1,000 for an ordinary director. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Smedley, Lea Bridge, Matlock. Telephone number, 25, Matlock. 


John Spencer and Sons, Limited.— Directors : R. Spencer (Chairman), L. D. Dixon-Brown (Man- 
aging Director), R. J. Butler, C.B., J. W. Ellis, H. A. Westmacott and C. H. Wilson. Secretary: 
J. R. Lynas, F.C.1.S. Office : Newburn Steel Works, Newcastle-on-Tyne.—The company was registered 
April 30, 1888, to acquire the business of iron and steel manufacturers and engineers of the firm of the 
same name. In November, 1912, 40,000 preference shares were created, and in 1914 each share 
of £10 was subdivided into denominations of £1. The authorised capital is now £800,000 in shares 
of £1, half being 6 per cent. cumulative preference, ranking for priority as regards capital, and 
half ordinary, and £110,630 of the preference and all the ordinary have been subscribed and 
called up, including 40,000 ordinary shares allotted to the ordinary shareholders in June, 1920, at par 
in the proportion of one new share for every nine held. There are also 6 per cent. mortgage deben- 
tures for £115,870, with interest payable January 1 and July 1, and the principal repayable at par on 
January 1, 1925. 


The accounts are made up annually to June 30, and submitted in September, an interim 
dividend usually being paid in March, none, however, in 1921. For 1909-10 a dividend of 2% per cent. 
was paid; for 1910-11 34; for 1911-12, 5; for 1912-13, 1913-14 and 1914-15, 6 each year; for 1915-16, 
74; for 1916-17 ard 1917-18, 10; for 1918-19, 6; and for 1919-20, 73. Reserve fund, £30,000 ; carried 
forward, £11,630, after providing £33,755 for renewals and improvements, and £27,000 for depreciation. 
The accounts for 1920-21 have not yet (January, 1922) been issued, pending a settlement with the 
treasury. The preference dividend is payable January 1 and July 1. 


Voting power, one vote for every share, but shares acquired by transfer must be held for three months 
before voting rights attach ; preference shareholders have no vote on the general business or adminis- 
tration of the company. Director’s qualification, £3,000 of ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Newburn, Newcastle. ‘'elephone numbers, 59, 51, 52, 53 and 54, 
Lemington-on-Tyne. Latest prices—ordinary, 12s.; preference, 11s. ; debenture stock, 835. 


John Swan and Sons, Limited.—Directors: J. Swan (Chairman), T. Elder, D. S. Hutcheson, 
W. M. Law, W. Roy, J. F. Thom and A. Wood. Secretary: Sir J. Dobbie. Office: 42, Melville 
Street, Edinburgh.—Swan and Sons, Limited, was registered May 24, 1911, in reconstruction 
of John Swan and Sons, Limited, registered April 4, 1894, to carry on the business of live stock 
agents and cattle salesmen, and in December, 1911, the original title was reverted to. The authorised 
capital is £100,000 in shares of £1, half being 5 per cent. cumulative preference, ranking also for 
priority as regards capital, and half ordinary, and the whole amount has been subscribed and called up. 


The accounts are made.up annually to April 30, and submitted in July. In respect of the 
period to April 30, 1912, the ordinary shares received 6 per cent. ; for 1912-13, 3; and for each of the 
eight years to 1920-21, 6; while for 1919-20 and 1920-21 bonuses of 2 per cent. and 4 per cent. 
respectively were also paid (all free of income tax). Reserve fund, £11,500; investment reserve, 
£2,500; carried forward, £12,534, subject to directors’ fees. The assets include goodwill, £9,000. 


Voting power, one vote for each share. Director’s qualification, £100 in shares of either class, to 
be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Dalgleish, Edinburgh. Telephone number, 5927, Edinburgh. Latest prices— 
ordinary, 21s. ; preference, 17s. 


_ John Taylor and Son, Edinburgh, Limited.— Directors: R. A. Smith (Chairman), R. C. Buchanan, 
and J. Taylor and J. Taylor, Jun. (Managing Directors). Secretary: G. M. Garvie. Office: 110, Princes 
Street, Edinburgh.—The company was registered April 13, 1898, to take over the business of the firm 
of the same name, cabinet makers, upholsterers, &c., and in 1905 another business was acquired. 
In 1904 £1 per preference share was repaid, and the ordinary capital was written down by 16s. 8d. 
per share, and in March, 1909, the ordinary shares were further reduced by £3 7s. 4d. per share. 
The authorised capital is now £73,286 8s., £60,000 being 5 per cent. cumulative preference shares of 
£1 (formerly £5), with a priority as to capital, and £13,286 8s. in ordinary shares of 16s., all 
of which has been subscribed and paid up. ’ 


The accounts are made up annually to February 28, and submitted in May. The last dividend 
on the ordinary shares was 24 per cent. in respect of 1905-6. For 1906-7 the preference shares 
received their full dividend; in respect of 1907-8, 24 per cent. was paid; in respect of 1908-9, 25 ; 
in respect of 1909-10, 33; in respect of each of the four years to 1913-14, 4; in respect of 1914-15 and 
1915-16, 2; in respect of 1916-17, 24; in respect of 1917-18, 64; in respect of 1918-19, 75; and in 
respect of 1919-20 and 1920-21, 74 each time, leaving arrears of 10 per cent. Carried forward, £10,510, 
subject to the payment of directors’ fees. Voting power, one vote for every share of either class. 
Director’s qualification, £500 in shares of either class, Transfer form, common; fee, 2s, 6d. Tele- 
phone numbers, 2051 and 8063 (Central), Edinburgh. Latest price of preference, 8s. 
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John Thomasson and Son, Limited.—A controlling interest is held in this cotton spinning 
company by Amalgamated Industrials, Limited. 


John W. Leitch and Co., Limited.—Dzrectors: J. W. Leitch (Permanent Governing Director) and 
D. J. Leitch. Secretary: F. Chambers. Office: 78-80, New Street, Milnsbridge, near Huddersfield.— 
The company (private) was registered March 18, 1921, to acquire the business of chemical manu- 
facturers carried on by J. W. Leitch. The authorised capital is £200,000 in shares of £1, of which 
£80,002 was allotted on April 1, 1921, all except two shares being issued as fully paid up. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
governing director, 30,000 shares; other directors (until otherwise determined by the shareholders), 
one share. Transfer form, common ; fee, 2s. 6d. 


John Wallace and Sons, Limited.—The whole of the share capital is held by Wallace (Glasgow), 
Limited. 

John Walsh, Limited.— Directors; W. J. Walsh (Chairman and Managing Director), T. Walsh, 
J. B. Norton, L. Partridge (General Manager), J. B. Clegg and F. Kennington. Secretary; J. England. 
Office ; 44-64, High Street, Sheffield.—The company was registered April 14, 1920, to acquire as from 
March 1, 1920, the undertaking of general drapers and furnishers carried on by a private company 
under the same title (registered July 11, 1902), and founded by the late Mr. John Walsh in 1875. The 
authorised capital is £500,000 in shares of £1. £300,000 being 53 per cent. (income tax free) cumulative 
preference, having a priority also as to capital and any arrears of dividend, and £200,000 ordinary, 
and the whole amount has been subscribed and called up. 

The accounts are made up annually to February 28, and submitted in April. For 1920-21 75 per 
cent. was paid on the ordinary shares, ‘* equivalent to 10 per cent. per annum from the dates of the 
payment of jnstalmerts.” Reserve fund, £5,000; depreciation fund, £5,000; carried forward, £4,580. 
The assets at February 28, 1921, include goodwill, £39,000, and preliminary expenses, £7,335 (£3,667 
having been written off). Onaccount of 1921-22 24 per cent. was paid on the ordinary shares in 
November. The preference dividend is payable on May 1 and November 1. 


Voting power, one vote for each ordinary share, and one vote tor every two preference sharss, but 
preference shareholders have no voting rights unless their dividend is one month in arrear, or under 
other special circumstances. Director’s qualification—first directors, one share ; other directors 200 
shares of either class. Transfer form common; fee, 2s. 6d. Telegraphic address, Walsh, Sheffield. 
‘Telephone number, 4810 Sheffield. Latest prices—ordinary, 21s.; preference, 17s. 6d. 


John Warrick and Co., Limited.— Directors: John Warrick (Chairman and Managing Director), 
H. Lush (also Secretary), J. H. Warrick and W. Warrick. Office: 81, Caversham Road, Reading.— 
The company was registered October 23, 1912, to acquire the business of manufacturers of motor and 
cycle carriers of the firm of the same name. The authorised capital is £60,000 in shares of £1, half 
being 6 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
£25,000 ordinary and £18,682 preference have been subscribed and called up. There was also, at 
December 31, 1920, a bank overdraft of £3,660. 

The accounts are made up annually to December 31, and submitted in May or June. For 1913 10 
per cent. was paid on the ordinary shares; for 1914, 1915, 1916, 1917 and 1918, 5 each year; and for 
1919 and 1920 only the preference dividend was paid. Reserve fund, £2,826; carried forward, £5,282. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, nil. Telegraphic address, Warrick, 1051, Reading. 
Telephone number, 1051, Reading. 


John Wilkes, Sons and Mapplebeck, Limited.—Directors: E. Mapplebeck (Chairman and 
Managing Director), G. W. Wilkes, E. P. W. Mapplebeck and F. Spencer. Secretary: A. J. Jackson. 
Office: Bordesley Mills, Liverpool Street, Birmingham.—The company was registered December 14, 
1891, to acquire the businesses of metal rollers, copper smelters, refiners, &c., of Messrs. John Wilkes 
and Sons, aad Messrs. John Wilkes, Mapplebeck and Co., of Birmingham. The authorised capital is 
£250,000 in shares of £5—half in 54 per cent. cumulative preference shares, with also a priority as to 
capital, and half in ordinary. Of the ordinary capital £90,500 has been subscribed, and £60,500 paid 
up, 6,100 shares being fully paid, and the remainder having £2 10s. paid; all the preference capital 
has been issued and paid up. There are also debentures of £100 each for £75,600, £21,300 at 5 per 
cent., and £54,300 at 44 per cent., interest being payable January 1 and July 1, while the principal 
may be repaid at 105 by the company on giving six months’ notice. | 

The accounts are made up annually to December 31, and submitted in March. For 1908 the 
ordinary shares received 5 per cent. ; for 1909 only 43 per cent. was paid on the preference shares; for 
1910, 24; for 1911, 14; for 1912, 5; for 1913, 84; for 1914, 11, thus clearing off all arrears; for 1915 
and 1916 6 per cent. was paid on the ordinary shares each year ; for 1917 and 1918, 74; for 1919, 10; 
and for 1920, 75. Reserve fund, £42,000; carried forward, £1,717. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of either 
class of shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Wilkes, 
Birmingham. Latest prices—ordinary (fully paid), 24; ditto (partly paid), 22s. 9d. ; preference, 235 
debenture stock, 514. 


John Wilson and Son (Belfast), Limited.—Directors: G. Bellis, A. C. Wilson, F. Wilson and 
W. Wilson. Secretary: J. Rogers. Office: Downshire House, May Street, Belfast.—The company 
was registered December 15, 1896, to acquire the business of linen manufacturers of the firm of 
the same name. The authorised capital is £50,000 in shares of £1, half being 5 per cent. cumula- 
tive preference, having a priority also as to capital, and half ordinary, and to October 14, 1921, the 
whole amount had been subscribed and paid up. The accounts are made up annually to July 31. 
The preference dividend is paid February 28 and August 31. No information is now obtainable from the 
company, but this notice has been revised from documents filed at the Belfast Registry. Voting power, 
one vote for each share of either class. Director’s qualification, 200 shares. Transfer form, common 
tee, 2s.6d. Telegraphicaddress, Wilson’s Linens, Belfast. Telephone numbers, 2930 and 2931, Belfast. 


- 
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John Wilson’s Hide and Skin Company, Limited.— Directors - W. Wilson (Chairman), E. Peat 
and A. Wilson (Manager). Secretary: H. Halmshaw. Office: Westfield Mills, Heckmondwike.—The 
company was registered May 10, 1898. The authorised capital is £30,000 in shares of £1, half being 
5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and £2,440 preference 
gnd £13,850 ordinary have been subscribed and paid up. There are also 4% per cent. first charge 
debentures of £50 each for £5,000, with interest payable April 1 and October 1, and the principal 
repayable (now) at the option of the company at any time on six months’ notice. 

The accounts are made up annually to March 31, and submitted in June. For each of the ten 
years to 1918-19 the ordinary shares got 74 per cent. ; for 1919-20, 10; and for 1920-21, 5. In respect 
of 1920-21 there was a loss on the year’s working of £1,234, but there was a sum of £2,159 recoverable 
or to be recredited in respect of excess profits duty. Reserve fund, £5,500; carried forward, £668. 


Voting power, one vote for every ordinary share; preference shareholders are not allowed to vote 
unless their dividend is in arrear or their rights are affected. Director’s qualification, £250 in 
ordinary shares, to be acquired within three months from date of appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Wilson, Westfield Mills, Heckmondwike. Telephone 
number, 9, Heckmondwike. y 


John Wood and Brothers (1920), Limited.—Directors: W.M. Wiggins (Chairman), Sir’ S. Hill- 
Wood, Rart., M.P. (Vice-Chairman) R. Stott, R. Stott, Jun., F. H. Robertson and W. Barlow. 
Secretary: W. Walton. Registered Office: Howardtown Mills, Glossop. Transfer Office ; Finsbury 
Pavement House, E.C.2.—The company was registered January 2, 1920, in reconstruction of a company 
of almost similar title (registered 1872), cotton spinners and manufacturers. The authorised capital is 
£800,000 in shares of £1, £300,000 being cumulative participating preference and £500,000 ordinary, 
and the whole amount has been subscribed and paid up. The preference shares rank first for a fixed 
cumulative preferential dividend of 8 per cent. per annum (payable June 1 and December 1), and after 
payment of a dividend of 10 per cent. per 1nnum on the ordinary shares in any one year are further 
entitled to 20 per cent. of the surplus profits available for distribution. The preference shares have 
also priority as regards capital and arrears of dividend, but do not confer any further right to 
participate in profits or assets, At February 12,1921, there was a loan for £40,000 (secured by £30,090 
funding stock), and sundry loans for £11,999. 


The accounts are made up annually to February 12, and submitted in April. In respect of 1920-21 
53 per cent. was paid on the ordinary shares, Carried forward, £6,725, after allowing preference 
dividend due to February 12. 1921. At February 12, 1921, the assets included preliminary and 
formation expenses, £63,300. The preference dividend due June 1, 1921, and since has not been paid. 


Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, ordinary shares to the nominal value of 
£2,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wood, Ltd., Glossop. Tele- 
phone number, 22, Glossop. The company is quoted in the official list. Latest prices—ordinary, 
#3 preference, }{. 


John Wright and Eagle Range, Limited.—The whole of the shares of this company have been 
acquired by Radiation, Limited, which see. 


John Young (of Radcliffe), Limited.—Directors : W. Greenwood, R. P. Young, R. Cooper, F. G. 
Isherwood, J. Lawton, W. Gaskell, J. Wright, D. Greenwood and J. Wild. Office: 20, Princess 
Street, Manchester.—The company was registered September 24, 1894, to acquire the business of cotton 
manufacturers, &c., of the firm of the same name. The authorised capital is £70,000 in shares of £5, 
all of which has been subscribed and called up, and there are also mortgages for £27,000. No further 
information is obtainable, but this notice was last year officially revised. Voting power, one vote for 
every share. Director’s qualification, £2,500 in shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Juvenis, Manchester. Telephone number, 974 City, Manchester. 


Johns, Son and Watts, Limited.— Directors: C. J. Watts (Chairman), G. Strong (Deputy-Chairman), 
KE. A. Watts, J. C. Watts and A. E. Watts. Secretary: R. B. Vincent. Office: 40, City Road, E.C.1.— 
The company was registered May 22, 1895, to take over the business of Messrs. G. E. Johns, 
Son and Watts, plain and fancy box manufacturers, &c., and on March 9, 1898, was re-registered 
under the same title on an enlarged basis. ‘The authorised capital is £85,000 in shares of £1, of 
which £55,000 is in 6 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £30,000 in ordinary. All the ordinary shares were issued to the vendors fully paid, and 
£50,000 of the preference shares have been subscribed and called up. There are also £35,000 
registered 5 per cent. mortgage debentures of £50 each, with interest payable March 31 and September 
30, and redeemable at the option of the company (now) at any time, on six months’ notice, at 
£52 10s. each. 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the four years to 1912 74 per cent. was paid on the ordinary shares; for 1913, 5; for 1914 
only the preference dividend was paid; for 1915 the ordinary received 3 per cent. ; for 1916 and 1917, 
10; for 1918, 20; for 1919, 10; and for 1920, 124. Reserve fund, £16,000; carried forward, £6,633, 
after making provision for excess profits duty. The preference dividend is paid on January 1 and 
July 1. Voting power, one vote for every ordinary or preference share. Director’s qualification, 
1,000 ordinary or 1,500 preference shares. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Johns, Phone, London. Telephone number, 1128 (three lines) Clerkenwell. The 
oreference shares are quoted in the official list ; latest price, ~. 


Johnson and Phillips, Limited.— Directors: W. Claude Johnson (Chairman), G. E. Davis, H. J. 
Sheppard (Secretary), E. M. Dence and J. Macgregor (Managing Director). Office: 12, Union 
Dourt, Old Broad Street, E.C.2.—The company was registered June 17, 1905, to take over the 
ousiness of electrical, telegraph and general engineers, &c., of the firm of the same name. In May, 
1919, 175,000 and in May, 1920, 350,000 additional shares were created, and the authorised capital is 
now £700,000 in shares of £1, of which £437,500 has been subscribed and called up, including 175,000 
shares offered for sale in May, 1919, on behalf of the purchasers, the British, Foreign and Colonia 
Corporation, Limited, at the price of 23s. per share; and 87,500 shares issued at par in May, 1920, in 
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the proportion of one new share for every four shares held. No further debentures or preference 
shares can now be issued without the sanction of the shareholders. There is also 8 per cent. firs 
mortgage debenture stock for £350,000, offered for sale in June, 1921, at 96 per cent., by the British 
Foreign and Colonial Corporation, Limited, B.F.C. House, Gresham Street, E.C.?. Interest j 
payable January 1 and July 1, and the principal repayable on or before 1945 at par by the operatio: 
of a cumulative sinking fund to commence in 1922, to be applied to annual drawings (in 1923), whi, 
the company reserves the right to repay the whole or any portion thereof on any interest date, on si: 
months’ previous notice, also at par. Thecompany also reserves the right to purchase debenture stoe! 
on the market, but such purchase will not be in piace of annual drawings. The stock is secured by : 
first legal mortgage upon the freehold lands, buildings, fixed plant and machinery, and a floatin, 
charge upon the rest of the company’s undertaxing. Out of the proceeds of the issue ontstandin, 
first and second debentures amounting to £119,954 were repaid, 

The accounts are made up annually to December 31, and submitted in April or May. For 1914 
1915 and 1916 a dividend of 5 per cent. was paid each year; for 1917, 7; for 1918, 10, on a capita 
of £175,000; for 1919, 124 on a capital of £350,000; and for 1920, 124, on a capital of £437,500, th 
5 per cent.- debenture stock recéiving an additional 1 per cent. each time for 1918, 1919 and 1920 (fre. 
of income tax in respect of the years 1915, 1916 and 1917). Reserve fund, £50,000; special reserve 
£10,000 ; share premium account, £2,937 ; carried forward, £32,113, subject to excess profits duty. 

Voting power, one vote for every ordinary share. Director’s qualification, £500 of shares. Transfe 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address 
Juno, London. Telephone number, 2207 Central. The debenture stock is quoted in the official list 
Latest prices—ordinary, 17s. ; debenture stock, 102}. 


Johnson, Cole, Brier and Cordrey, Limited.— Directors : Sir Charles Eves (Chairman), T. Cole, E 
Cole (also Secretary) and A. Ficken (Managing Director). Office : 62, New Broad Street, E.C.2.—Th 
company was registered May 17, 1886, to acquire the businesses of Messrs. Johnson and Cole, Messrs 
Brier and Son, and Mr. Edward Cordrey, neat’s-foot oil and size manufacturers, bone boilers, &c. ; i 
addition, the company now owns a freehold cold storage, situated in Bermondsey, 8.E. Th 
authorised capital is £68,800, £46,800 in preference shares of £3, and £22,000 in ordinary shares of £5 
and £26,235 preference and all the ordinary shares have been subscribed and paid up, the ordinary 
having been issued to the vendors. The preference shares have a priority as to capital, rank first fo: 
a cumulative dividend of 7 per cent. per annum, and after payment of a like rate (cumulative 
on the ordinary, surplus profits are to be divided equally amongst all the shares. At May 31, 1921, 
there was a loan and accrued interest for £30,749. 

The accounts are made up annually to May 31, and submitted about July. For 1910-11 4 per cent 
was paid on the ordinary shares; for 1911-12 only the preference dividend was paid; for 1912-1: 
3 per cent. was paid on the ordinary shares; for 1913-14 only the preference dividend was paid 
for 1914-15 2 per cent. was paid on the ordinary shares; for 1915-16, 5; for 1916-17, 9; for 1917-18 
11; and for 1918-19, 1919-20 and 1920-21, 7 each year. Reserve fund, £29,500; carried forward, £571. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 share: 
of either class, held in own right. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address 
Epirt, London. Telephone number, 473 London Wall. 


Johnson, Matthey and Co., Limited.— Directors: P. St. C. Matthey (Chairman), OC. G. R. Matthey, 
H. W. P. Matthey, R. P. Sellon, G. C. H. Matthey, Lord Brabourne, 8. 8. Moore Ede and T. Girtin. 
Secretary: J. W. Brown. Office : 74-82, Hatton Garden, E.C.1.—The company was registered April 1], 
1891, to acquire the business of assayers, gold and platinum refiners and bullion merchants of the firm of 
the same name. The authorised capital is now £1,150,000 in shares of £5, £700,000 being ordinary and 
£450,000 5 per cent. cumulative preference, with a priority also as to capital; and £460,000 of the 
ordinary and £300,000 of the preference have been issued and paid up. Of the preference capital 
£300,000 was offered for sale by the holdersin June, 1901, at the price of £5 5s, per share. In March, 1898, 
an issue of £250,000 4 per cent. mortgage debenture stock was made publicly at 102 per cent., in October, 
1909, £40,000 was issued at par to acquire another business, and in April, 1912, a further £90,000 was issued 
at par, making a total issued of £380,000, of which £77,113 has been redeemed. The stock forms part 7 
total authorised of £400,000, has interest payable January 1 and July 1, and is redeemable March 31, 
1948, at par, with the option to the company to pay off the stock, after six months’ notice, at any 
time at 112 per cent., or in the event of the company being put into voluntary liquidation before 
March 31, 1948, the stock is to be repaid at 112 per cent. ; it is specially secured by a first mortgage 
on the freehold and leasehold properties. In July, 1920, there were offered for public subseription' 
£250,000 8 per cent. seven-year notes of £10, £100 and £1,000 each at the price of 974 per cent., and’ 
the whole amount was placed. Interest on the notes is payable February 1 and August 1, and the’ 
principal is repayable at par August 1 1927, while the notes are redeemable as a whole, or in part, on) 
three months’ notice from the company at any time at par. | 

The accounts are made up annually to December 31, and submitted in March. For each of the’ 
eleven years to 1920 dividends of 8 per cent. were paid on the ordinary shares, with, in addition,’ 
bonuses of 2 per cent. for 1910, 27 per cent. for 1911, 10 per cent. for 1912, 2 per cent. for 1913, 4 per 
cent. for 1919 and 2 per cent. for 1920 (dividends and bonuses free of income tax for 1916 and since). 
The preference dividend is paid April 1 and October 1—paid to date. The company being a private con: 
cern, no further information is obtainable, but this notice has been officially revised. The debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Matthey, London. Tele: 
phone number, 9740 City (6 lines). The preference shares, debenture stock and notes are quoted in, 
the official list. Latest prices—preference, 34; debentures, 59; notes, 101. 


Johnston, Mooney and O’Brien, Limited.— Directors: F. W. Pim (Chairman), J. Mooney, C. V.O.: 
Sir 8S. Maddock and W. S. Hayes. Secretary: J. McCausland. Office: Ball’s Bridge Mills, 
Dublin.—The company was registered November 30, 1889, to acquire three businesses of bakers 
and millers. The authorised capital is £150,000 in shares of £5—£100,000 in ordinary and £50,00C 
in 6 per cent. cumulative preference, the latter having also a priority as to capital, all of which has 
been issued and paid up ; and there are also 4 per cent. mortgage debentures of £10 each for £25,000, 
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with interest payable January 1 and July 1, and the principal repayable at any time, at the option of 
the company, on three months’ notice. 

The accounts are made up annually to about the end of December, and submitted in February, 
an interim dividend (in 1921 of 4 per cent.) being paid in August. For the fourteen years to 1915 10 
per cent. per annum was paid; for 1916, 12; for 1917, 1918 and 1919. 8; for 1920, 7; and for 1921, 
7s. Reserve fund, £40,000; reserve for equalisation of dividends, £3,000; carried forward, £12,038. 
The asscts include goodwill, but the amount is not separately stated. The preference dividend 1s paid 
in February and August. 

Voting power, one vote for every 10 shares, ordinary or preference. Director’s qualification, 100 
shares of either class, held in own right. Transfer form, common; fee, 2s. fd. Telegraphic address, 
Clonliffe, Dublin. Telephone number, 142, Dublin. Latest prices—oidinary, 82s. 6d.; preference, 65s. ; 
debentures (per £10), 5. : 


Jonathan Hattersley and Son, Limited.—Directors: J. L. Potts (Chairman), G. H. Hodgson, G- 
Yewdall and H. Petersen (Managing Director). Secretary: R. Brooke. Office: Armley Road, Leeds. 
—The company was registered July 11, 1890, to take over the business of the firm of the same name, 
spindle manufacturers. In December, 1919, 1,500 additional shares were created, and the authorised 
capital is now £30,000 in shares of £5, of which £28,720 has been allotted and paid up, including 
1,500 shares allotted in December, 1919, by way of bonus out of the reserve fund in the proportion of 
one new share for every two then held. 

The accounts are made up annually to March 31, and submitted in May. Dividends are paid 
free of tax. For each of the two years to 1910-11 the distribution was 15 per cent. ; for 1911-12, 124; 
for 1912-13 and 1913-14, 15; for 1914-15, 1915-16 and 1916-17, 5; for 1917-18, 24; for 1918-19, 10, 
while in December, 1919, a bonus equivalent to 50 per cent. was paid in shares, making the capital 
as stated above ; and for 1919-20 15 per cent. was paid—5 per cent. on a capital of £19,145 and 
10 per cent. on the capital as it now stands. For 1920-21 15 per cent., including a bonus of 5, was 
paid. Reserve fund, £5,000; carried forward, £768. On account of 1921-22 5 per cent. was paid in 
November. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hattersley, Leeds. Telephone number, 24025, Leeds. 


Jones and Attwood, Limited:— Directors: W. Jones and E. R. Jones (Joint Managing Directors) 
and H. B. Killon. Secretary: Miss H. C. Roper. Office: Titan Works, Stourbridge.—The company 
was registered February 11, 1910, to carry on the business of heating and general engineers of a 
firm of the same name. The authorised capital is now £64,000 in shares of £1, £14,000 being 6 
per cent. cumulative preference, £5,000 73 per cent. B participating preference, having priority also 
as to capital in the order named, and £45,000 ordinary, and £13,486 of the 6 per cent. preference and 
£41,000 of the ordinary have been subscribed and paid up. ‘The accounts are made up annually to 
June 30, and submitted in September. Being a private company reports are not obtainable, but 
this information is official. Telegraphic address, Heat, Stourbridge. Telephone number, 10, 
Stourbridge. 


Jones and Higgins, Limited.—Directors: C. H. Higgins (Chairman), V. E. Hawgood, 

R. G. Stannard, F.C.1.8. (also Secretary), F. W. Swann and W. B. Hull. Office: 19, Rye Lane, 
‘Peckham, 8.E.15.—The company was registered April 29, 1896, to take over the business of 
general warehousemen and drapers of the firm of the same name. In March, 1920, 65,000 additional 
ordinary shares were created, and at the same time £65,000 of the reserve fund was capitalised and 
applied in payment of a bonus to the ordinary shareholders in the proportion of one new share for 
every two shares held. The authorised capital is now £245,000 in shares of £1, £50,000 being 
54 per cent. cumulative preference, ranking also for priority as to capital, but without further 
Participation, and £195,000 ordinary, and the whole amount has been subscribed and called up, the 
mee erence shares having been issued in July, 1914, at par. There is also 45 per cent. mortgage 
debenture stock for £98,300 (outstanding balance of £100,000 issued and part of £120,000 authorised), 
With interest payable May 1 and November 1, and the principal repayable, in whole or in part, at 
the option of the company, at 110 per cent. (now) at any time on six months’ notice, and is secured 
by a first mortgage on the freehold and leasehold properties. 
| The accounts are made up annually to February 20, and submitted about April. For the nine years 
to 1913-14 18 per cent. per annum was paid; for 1914-15, 1915-16 and 1916-17, 10; and for 1917-18, 
1918-19 and 1919-20,12; with bonuses of 24 per cent. for 1918-19 and 5 per cent. for 1919-20, in 
addition, while in March, 1920, a bonus equivalent to 50 per cent. was paid in ordinary shares out of 
the reserve fund, making the capital as stated above. For 1920-21 114 per cent. was paid. Reserve 
‘fund, after capitalising £65,000 in March, 1920, £30,263; carried forward, £27,039. On account of 
1921-22 34 per cent. was paid in October. 
Voting power, one vote for every share; preference shares only vote in certain circumstances. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock 
is transferable in amounts of £10 and multiples. Telegraphic address, Jones Higgins, London. 
Telephone number, 2040 New Cross. The company is quoted in the official list. Latest prices— 
ordinary, 14; preference, #; debenture stock, 68%. 


_ Jones Brothers (Holloway), Limited. — Governing Directors: Sir Milsom Rees, C.V.O. (Chair- 
man), J. A. Winsor and W. Elbourn. Secretary: J. A. Winsor. Office: 360, Holloway Road, 
‘N.7.—The company was registered June 25, 1906, to acquire the business of drapers, furnishers, &c., 
of the firm of the same name. The authorised capital is £150,000 in‘ shares of £1, all of which has 
been subscribed and called up. There are also debentures for £37,000. No further information 
is obtainable from the company, which is of a private character, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. 

Jones Brothers, Limited.—Directors: W. P. M. Jones, W. J. H. Jones, H. M. Blair, W. J. 


Mason, E. H. Lord and M. M. Sewell. Secretary: C. H. Sykes. Office: 12, York Street, 
Manchester.—The company was registered December 3, 1898, to acquire the business of Messrs. 
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Jones Brothers and Co., spinners, manufacturers and merchants. In November, 1916, 83,000 
ordinary shares were cancelled, and 35,045 preference shares created, while in March, 1920, 
133,000 additional ordinary shares were created. 

The authorised capital is now £400,000 in shares of £1, £35,045 being 55 per cent. cumulative 
preference, having a priority also as to capital, and £364,955 ordinary, and all the preference and 
£275,181 ordinary have been issued and paid up, including 90,392 ordinary shares issued in March, 
1920, by way of a bonus provided by the transfer of £50,000 from the reserve fund and £40,394 
from undivided profits, in the proportion of one new share for every two shares then held. There 
is also 44 per cent. first mortgage debenture stock for £157,800 (part of £185,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable, at the option of the company, 
at any time (now), on six months’ notice, at 105 per cent., while any stock not previously redeemed is 
to be paid off June 1, 1928, at par. 

The accounts are made up annually to June 30, and submitted about September. For 1909-10 
24 per cent. was paid; and for 1910-11, 1911-12 and 1912-18, 5 each year (free of income tax). There 
was then no dividend until in respect of 1916-17, when the ordinary shares received 125 per cent. ; 
for 1917-18 124 per cent. was again paid; and for 1918-19, 15. In March, 1920, a bonus equivalent 
to 50 per cent. was paid in ordinary shares to the ordinary shareholders partly from the reserve and 
partly from undivided profits, making the capital as stated above, for 1919-20 15 per cent. was paid 
on acapital of £180,789, and 25 per cent. on the 90,392 shares issued in March, 1920 ; and for 1920-21 
only the preference dividend was paid. In respect of 1920-21 there was a loss of £84,948, and after 
providing for the preference dividend, absorbing reserve funds, of £35,303, and including a credit 
balance of £18,324 brought down, a debit balance of £33,247 remained to be carried forward. The 
assets include goodwi!l, £10,000. Reserve fund, £38,482, after capitalising £50,000 in March, 1920, 
as stated above; carried forward, £18,325. The preference dividend is payable January 1 and July 1— 

aid to date. 
¥ Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. Telegraphic addresses, Jonbro and Selvyt, Manchester. Telephone number, 2860 
(City), Manchester. Latest price of debenture stock, 73. 


Jones, Evans and Co., Limited.—Directors: I. Jones (Chairman), W. Arnold (Vice-Chairman), 
J. T. C. Gittins, L. O. Morris, G. Thorne, Jun., and R. Jones. Secretary: A. T. Benbow. Office; 
Kymric Mills, Newtown, North Wales.—The company was registered July 16, 1888, to acquire the 
business carried on under the above title of woollen manufacturers and merchants. In August, 1900, 
the capital was reduced by £2 per preference share and £4 per ordinary share, making the authorised 
capital £23,400—£9,600 in preference shares of £8, and £13,800 in ordinary shares of £6—and the 
whole amount has been subscribed and called up. The preference shares formerly carried 6 per cent, 
cumulative dividends, but in order to compensate holders for the reduction of capital the rate was, — 
on the writing down of the capital, increased to 7 per cent. | 

The accounts are made up annually to November 30, and submitted in February. For 1919-20 
the ordinary shares received a dividend of 5 per cent. Reports are not obtainable, but this notice has | 
been officially revised. Director’s qualification, 25 shares, ordinary or preference, held at time of 
appointment. Telegraphic address, Jones Evans, Newtown. Telephone number, 29, Newtown. 


Jones’ Sewing Machine Company, Limited.— Directors: J. E. Mellor, C.B. (Chairman), | 
F. Jones, J. W. Sidebotham and C. R. Wainwright. Secretary: P. Jefferson, F.C.LS. Office: | 
Guide Bridge, near Manchester.—The company was registered July 5, 1889, to take over the business | 
of Messrs. Jones and Co., sewing machine manufacturers. The authorised capital is £160,000 in’ 
shares of £5—£65,000 in 6 per cent. cumulative preference, with priority as to capital, and £95,000 in | 
ordinary, of which all the preference and £75,000 of the ordinary have been issued and paid up. | 
There are also £31,600 (outstanding balance of £40,000) 5 per cent. first mortgage debentures of £50 
eaca, interest being payable June 24 and December 25, and the principal repayable at par June 1, | 
1929, the company, however, reserving power to pay off any or all of the debentures at any time 
on six months’ notice, at 5 per cent. premium. 

The accounts are made up annually to May 31, and submitted in August. For each of the fifteen 
years to 1919-20 the ordinary shares received 7 per cent. ; and for 1920-21, 3, as an interim distri- | 
bution (free of income tax), with, in respect of 1918-19, the assistance of £3,000, and in 1920-21 of 
£11,000 transferred from the reserve fund. Reserve £20,000 ; carried forward, £281, against £830 | 
brought down. The preference dividend is paid in February and August—paid to date. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 50 shares of | 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jones, Hooleyhill. Telephone — 
number, 550, Ashton-under-Lyne. Latest prices—ordinary, 3¢; preference, 33; debentures, 363. 


Jordan and Sons, Limited.— Managing Directors: W. Jordan and H. W. Jordan. Ordinary | 
Directors: S. Borrie and J. G. Hassell. Secretary: A. C. Edwards. Office: 116-18, Chancery | 
Lane, W.C.2. City Branch: 13, Broad Street Place, E.C.2. Printing Works: 4-7, Bishop's Court, 
W.C.2.—The company was registered May 22, 1895, to carry on the business of a company registra- 
tion agent, printer and publisher, established in 1863 by the late Richard Jordan. The authorised | 
capital is £50,000 in shares of £10, of which £28,930 has been subscribed and paid up. ‘The accounts | 
are made up annually to December 31, and submitted in April. Accounts are not issued to the) 
public, but this information has been officially supplied. Voting power, one vote for each share. ) 
Director’s qualification, £500 of ordinary shares for managing directors and £100 for ordinary, 
directors, to be acquired three’months prior to date of appointment. Transfer form, common; fee, | 
9s. 6d. Telegraphic address, Certificate. Fleet, London, Telephone numbers, 434 Holborn and 2798. 
London Wall. See Index to Advertisers. | 

Joseph Baker Sons and Perkins, Limited.—Directors: A. R. Baker (Chairman), F. C. Ih.ee) 
(Vice-Chairman), G. R. Baker, G. S. Baker, J. S. Baker, R. E. Baker, W. K. Baker, J. H. 
Booth, E. H. Gilpin, H. Kirman, J. Newman (also Secretary), W. Pelmore, R. A. Pelmore, J. H. Pointon 
and J. Schaller. Office: Kingsway House, Kingsway, W.C.2.—Joseph Baker and Sons, Limited, was 
registered July 2, 1902, to acquire the business of engineers, &c., of the firm of the same name. In. 
June, 1920, the company acquired the assets and undertaking of Perkins, Engineers, Limited, and the 
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name was then changed as above. The company holds the whole of the common stock of Joseph 
Baker Sons and Perkins (Canada), Limited, controls Joseph Baker and Sons and Perkins Co., Inc. 
(America), and owns through the latter company all the common stock of the Baker Perkins Manu- 
facturing Corporation, of Saginaw, Michigan. In June, 1920, 120,000 ordinary and 80,000 preference 
shares of £1 were created, and at the same time each existing ordinary and preference share of £5 
was divided into five shares of £1. 

The authorised capital is now £430,000 in shares of £1, £200,000 being 7 per cent. (formerly 
6 per cent., but increased as from January 1, 1920) cumulative preference, having also priority 
as regards capital, but without further participation, and £230,000 ordinary, and £188,574 of 
the preference and £221,083 of the ordinary have been issued and paid up. The ordinary shares are 
privately held. There are also debentures outstanding amounting to £220,000. 

The accounts are made up annually to December 31, and submitted in June. For 1914 the ordinary 
shares received 6 per cent. ; for 1915 only the preference dividend was paid; for 1916 the ordinary 


shares received 10 per cent. ; for 1917 and 1918, 8 each time; and for 1919 and 1920, 7. Reserve fund, 


£6,000 ; reserve for depreciation, £70,791; reserve on account of overheads on work in progress, 
£17,195 ; carried forward, £48,311, subject to excess profits duty for 1919 and 1920, and corporation 
profits tax for 1920. The assets include goodwill, £45,102, and balance of patents, £12,977. On 
account of 1921 3 per cent. was paid on the ordinary shares in January, 1922. The preference dividend 
is paid on April 1 and October 1. ( 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bakers, London. Telephone 
number, 4801 (three lines) Regent. The preference shares are quoted in the official list ; latest price, 4}. 


Joseph Benn and Sons, Limited.—Being wound up voluntarily. Liquidator: H. H. Black- 
burn, 24, Bank Street, Bradford. 


Joseph Burgess and Son, Limited.— Directors: F. Hargrave (Chairman), J. E. Faire, Sir S. Faire, 
A. C. Faire, J. W. Farmer and E. J. Fullerton. Secretary: C. Barnes, A.C.A. Registered Office: 


_ Brougham Street, Leicester.—The company was registered October 16, 1909, to acquire the business of 


a company of the same name, manufacturers of elastic fabrics. |The authorised capital is £90,000 
in shares of £1, £40,000 being in 6 per cent. cumulative preference shares, having also priority 
as to capital, and £50,000 in ordinary, and £34,498 of the preference and £40,102 of the 


_ ordinary have been subscribed and paid up. 


The accounts are made up annually to June 30, and submitted in September. For the period 


| to June 30, 1910, and the years 1910-11 and 1911-12, 10 per cent. per annum was paid on the 
_ ordinary shares; for 1912-138 and 1913-14, 123; for 1914-15, 10; for 1915-16, 124; and for the five 


_ years to 1920-2], 174. Reserve fund, £45,000 ; special reserve for depreciation of investments, £7,500; 


- earried forward, £9,267. The assets include goodwill and trade marks, £11,793. Dividends, formerly 


paid free of income tax, are now paid less tax. 

Voting power, one vote for every 10 ordinary or 20 preference shares. Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Pioneer, Leicester. 
Telephone numbers, 581 (Secretary), and 64, Leicester. 


Joseph Burton and Sons, Limited.— Directors: F. E. Burton (Chairman and Joint Managing 


Director), P. G. Burton, D. Oubridge (Joint Managing Director) and A. McGougan. Secretary: 


O. L. Thompson, A.C.A. Office: Talbot Street, Nottingham.—The company was registered March 
1, 1900, to take over the business of wholesale and retail provision merchants, &c., of the firm 


of the same name. In November, 1909, 50,000 ordinary shares were constituted deferred ordinary, 


_ and the authorised capital is now £305,000 in shares of £1, £115,000 being 5 per cent. cumulative 


' preference, £90,000 74 per cent. B cumulative preference, £50,000 ordinary and £50,000 deferred 
ordinary, all of which except £35,000 of the B preference has been subscribed and called up. The 
| preference shares have priority as regards capital in the order named, and after providing for the 
| preference dividend the ordinary shares are entitled to a cumulative dividend of 5 per cent. per 
/ annum, and to participate pari passu with the deferred shares in remaining profits up to, but not 


_ exceeding, a further 2 per cent. There is also 4 per cent. mortgage debenture stock for £100,000, 


ssued at par, secured by a mortgage upon the freehold and leasehold properties, with interest pay- 


/ able April 1 and October 1, while the stock is redeemable at 107 per cent. on six months’ notice 
_ from the company (now) at any time, and is repayable at the same price in the event of a voluntary 
| winding-up. 


The accounts are made up annually to about April 10, and submitted about the end of May. For 


| the twenty years to 1920-21 the ordinary shares received 5 per cent. per annum, but there was no dis- 
) tribution on the deferred ordinary. Reserve fund, £51,000; carried forward, £11,217. ‘The preference 
_ dividends are paid April 1 and October 1. 


Voting power, one vote for each deferred ordinary share ; preference and ordinary shares only vote 
on certain questions affecting their rights. Director’s qualification, shares or stock to the nominal 
value of not less than £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Indian, 


Nottingham. Telephone numbers, 713 and 1067, Nottingham. 


Joseph Byrom and Sons, Limited.— Directors: A. Williams (Chairman) and H. W. Byrom 
(Managing Director). Secretary; F. Catterall, A.C.A. Offices : Royal Mill, Droylsden, near Man- 
chester, and 30, Cross Street, Manchester.—The company was registered February 17, 1920, to take 


over a firm with a similar title, carrying on the business of cotton spinners, &c. The authorised 


capital is £1,000,000 in shares of £1, of which £700,000 has been subscribed and called up. 

__ The accounts are made up annually to the end of December and submitted in February, an interim 
dividend (in 1921 of 24 per cent. actual) being paid in July. For 1920 a dividend of 117 per cent. was 
paid; and for 1921, 44. Reserve funds, £60,018 ; carried forward, £20,784. The assets inzlude 
goodwill at cost, £174,109; formation expenses. £23,974. Voting power, one vote for each share. 
'Director’s qualification, shares to the nominal value of £5,000, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Byrom, 
' Droylsden. Telephone numbers—13, 189 and 190 (private branch — exchange), Openshaw; 2124 
(City), Manchester, The shares are quoted in the official list ; latest price, 3. 
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Joseph Crosfield and Sons, Limited.—Directors: G. Hunt (Chairman), E. F. Armstrong, 
F. J. Burlton, C. F. Huffam, R. F. Jones, G. H. K. Kingdon, H. Roberts, H. G. Rushton 
and A. C. Knight. Secretary: H. Clayton. Office: Bank Quay Soap Works, Warrington.— The 
company was registered July 11, 1896, to acquire a soap manufactory of the firm of the same 
name; in October, 1919, the whole of the issued ordinary shares were purchased by Associated 
Enterprises, Limited, on behalf of Lever Brothers, Limited. In 1913 pre-existing 5 per cent. cumula- 
tive pre-preference shares of £10 for £250,000, and 5 per cent. cumulative preference shares of £10 for 
£150,000 were consolidated into one class of 5 per cent. cumulative pre-preference shares, the amount 
of which was increased to £500,000, while each share of £10 was subdivided into ten shares of £1, and 
at the same time new 6 per cent. cumulative preference shares for £500,000 were created ; in March, 
1919, 3,000,000 new 63 per cent. cumulative preference shares of £1 were created, together with an 
additional 700,000 ordinary ; and in March, 1920, 3,000,000 A cumulative preference shares of £1 
were created, entitled to a dividend at arate to be fixel at the time of issue, together with an addi- 
tional 2,000,000 ordinary. 

The authorised capital is now £10,000,000 in shares of £1, £500,000 being in 5 per cent. cumulative 
pre-preference, £500,000 in 6 per cent. cumulative preference, £3,000,000 in 65 per cent. cumulative 
preference, £3,000,000 in A cumulative preference, entitled to a dividend ata rate to be fixed at the 
time of issue, and £3,000,000 in ordinary ; and £400,000 pre-preference, all the 6 per cent. preference, 
£1,000,000 of the 64 per cent. preference, £1,500,000 in 74 per cent. cumulative A preference, and 
£1,000,000 of the ordinary have been subscribed and called up, the A preference shares having been 
issued at par in March, 1920. The pre-preference and 6, 65 and 74 per cent. preference shares have 
respectively priority as regards capital. Pre-existing 4} per cent. irredeemable first mortgage debenture 
stock for £150,000 and £140,000 44 per cent. A debenture stock were both repaid in March, 1919. 

It is provided that no issue of debentures or debenture stock can be made ranking in front of the 
Bees ec capital without the consent of a three-fourths majority of the several classes of share- 

olders. 

The accounts are made up annually to November 30, and submitted in March. The dividend 
paid on the ordinary shares was formerly ‘‘not divulged to the public,” but from the balance 
at credit of profit and loss account at November 30, 1920, dividend was paid on the ordinary shares 
“‘at the rate of 124 per cent. ; and for 1920-21 5.” Reserve fund at November 30, 1921, £39,440; 
depreciation account, £380,834; insurance reserve, £74,959 ; carried forward, £3,056. The dividend 
on the pre-preference is paid February 1 and August 1, on the 6 per cent. preference January 1 and 
July 1, and on the 64 and 74 per cent. preference May 1 and November 1. 


Voting power, one vote for each ordinary share ; holders of the pre-preference and other classes of 
preference shares only vote under special circumstances. Director’s qualification, 500 shares of any 
class for the time being issued by the company. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Crosfields, Warrington. Telephone number, 436 Warrington. The pre-preference and 
preference shares are quoted in the official list. Latest prices—5 per cent. pre-preference, # ; 6 per 
cent. preference, 33 ; 64 per cent. preference, # ; 74 per cent. A preference, }. 


Joseph Ellis and Sons, Limited.— Directors: B. Ellis (Chairman), C. D. B. Ellis, H. Ellis, J. 8. 
Ellis, T. B. Ellisand C. A. B. Elliott (also Secretary). Office: 10, Hast Street, Leicester.—The company 
was registered December 21, 1893, to acquire a business of coal and corn merchants, &c. The authorised 
capital is £50,000 in shares of £10, £14,000 being 5 per cent. cumulative preference shares, ranking 
also for priority as to capital, but without further participation, and £36,000 ordinary, all of 
which has been subscribed, and £48,300 paid up, all the preterence and 2,750 ordinary shares being 
fay a and the remaining ordinary shares having £8 per share called. There are also debentures 
or 900. 

The accounts are made up annually to March 31. For each of the three years to 1907-8 10 per 
cent. was paid ; for the seven years to 1914-15, 74; for the four years to 1918-19, 10; for 1919-20, 15; 
and for 1920-21, 12. General reserve, £8,017; other reserves, £4,164. The item goodwill has been 
written off. Dividends, formerly paid free of income tax, are now paid less tax. This is a private 
company, and accounts are not published, but this information is official. Telegraphic address, 
Eande, Leicester. Telephone numbers, 485 and 486, Leicester. 


Joseph Lucas, Limited.—Directors: H. J. Sayer (Chairman), H. Lucas and P. F. B. Bennett 
(Joint Managing Directors), O. Lucas and J. Albert Thomson. Secretary: W. J. Perkins. 
Office: Great King Street, Birmingham.—The company was registered November 12, 1897, 
to acquire the business of Messrs. Joseph Lucas and Son, manufacturers of cycle lamps and 
other accessories. Early in 1917 each then share of £5 was subdivided into denominations of £1, 
and 275,000 additional shares were created, and in July, 1920, 300,000 additional ordinary shares 
were created. The authorised capital is now £800,000 in shares of £1, £100,000 being 5 per cent. 
cumulative A preference, £147,500 6 per cent. cumulative B preference shares, both classes having 
also a priority as to capital in the order given, and £552,500 ordinary, and all the A and B pre- 
ference and £452,500 of the ordinary have been issued and called up. 

The accounts are made up annually to August 31, and submitted in December, an interim dividend 
(in 1921 of 2} per cent.) being paid in May. For each of the ten years to 1918-19, the ordinary 
shares received 10 per cent. ; and for 1919-20 and 1920-21, 15, including a bonus of 5 per cent. each 
year. Reserve fund, £140,000; carried forward, £70,075. The item goodwill has been eliminated 
from the balance sheet. The preference dividends ere paid March 1 and September 1. 

Voting power, one vote for each ordinary share; preference shares do not carry any voting power. 
Director’s qualification, not less than 2,000 shares of which at least 1,000 shall be ordinary. Transfer 
form, usual; fee, 2s. 6d. Telegraphic address, Lucas, Birmingham. Telephone number, 6730 (Central), 
Birmingham. Latest prices—ordinary, 23s.; A preference, 14s. 6d. ; B preference, 16s. 3d. 


Joseph Nathan and Co., Limited.—Directors: L. J. Nathan (Chairman), M. J. Nathan and 
F. J. Nathan (all Managing Directors), J. M. Muir, A. Nathan, R. C. C. Potter, H. E. Pacey and A. 
Sandercock. Secretary: F. C. Randall, A.C.I.S. Office: 16, St. Helen’s Place, H. C.3.—The company 
was registered July 19, 1899, and carries on the business of colonial merchants, importers of ow 
Zealand butter, cheese and casein manufacturers of dried milk, and are proprietors of “ Glaxo ” infants 
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food. In April, 1913, ordinary shares to the amount of £12,000 were allotted to the permanent managing 
directors in consideration of the surrender of their rights to participate in surplus profits; in July, 
1913, 20,000 ordinary and 103,000 preferred ordinary shares of £1 were created, and at the same time 
each then ordinary and preference share of £100 was divided into 100 shares of £1 of each class ; and 
in April, 1919, 223,000 A preference shares were created, the preference and A preference being 
subsequently consolidated into one class of A preference shares. 

The authorised capital is now £1,050,000 in shares of £1, £250,000 being A preference, £400,000 
preferred ordinary and £400,000 ordinary, and all the A preference and preferred ordinary have 
been subscribed and paid up, including 300,000 preferred ordinary shares issued in May, 1921, at par, 
and £118,290 of the ordinary has been issued, £107,290 being fully paid up. and £11,000 partly pzid. 
The A preference shares (which were offered for sale at par in June, 1919, subscriptions being 
received by the National Provincial and Union Bank of England, Limited, on behalf of the owners, 
the Imperial and Foreign Corporation, Limited) rank first for cumulative dividends of 7 per cent. 
and have also a priority as to capital and any arrears of dividend over the preferred ordinary and 
ordinary shares; the preferred ordinary shares are next entitled to cumulative dividends of 8 
(increased from 64 by special resolution in May, 1921) per cent., and to a further 4 per cent. pari 
oe with the ordinary shares, after the ordinary shares have received non-cumulative dividends of 

per cent., the remaining profits belonging to the ordinary shares, while the preferred ordinary 
have also priority as regards capital over the ordinary, without further participation. There 
are also loans (amount not stated separately in the accounts), and advances from the bankers for 
£272,902, partly secured by deposit of shares in other companies and title-deeds and mortgages. 

The accounts are made up annually to September 30, and submitted in March or April. For each of 

the four years to June 30, 1912, the period of fifteen months to September 30, 1913, and the years 1913-14, 
1914-15 and 1915-16 the ordinary received 5 per cent. per annum; for 1916-17, 74, while in respect 
of 1916-17 the ordinary shareholders received a bonus in addition equivalent to 4 per cent. on the 
preferred ordinary shares, which bonus, by direction of the ordinary shareholders, was distributed 
amongst the preferred ordinary shareholders; for 1917-18 the ordinary shares received 12 per 
cent. and the preferred ordinary 84; and for 1918-19 and 1920, 15 and 104 respectively each year. 
Reserve for depreciation and contingencies, £34,123 (including £15,000 set aside in respect of 1919-20 
for depreciation on French exchange) ; carried forward, £73,546, after writing off the balance of the 
debit to surreridered rights of participation in profits (capitalised by the issue of ordinary shares), 
£5,000, and the balance of the new issue expenses account, £13,356. On account of 1920-21 3} per 
cent. and 4 per cent. was paid on the preferred ordinary and 34 per cent. and 4 per cent. on the ordinary 
in April and October respectively. Dividends on the ordinary shares formerly paid free of income 
tax are now paid less tax. The7 per cent. preference dividend is paid on January 1 and July 1. 
_ Voting power, one vote for each preferred ordinary and ordinary share, and one for every five 
preference shares, but preference shareholders only vote on matters affecting their interests. Director’s 
ualification, 1,000 shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Senorita, Stock, London. Telephone numbers, 3570, 3571 and 3572 Avenue. Latest prices—A 
preference, 19s. ; preferred ordinary, 22s. 6d. 


Joseph Owen and Sons, Limited.—Directors: Sidney S. Dawson, O.B.E., J.P. (Chairman), 
J. HE. Powell, W. H. Sugden, M.P., and W. E. Bell. Acting Secretary: J. E. Poweli. Office: 
Stanley Road, Liverpool.—The company was registered November 11, 1898, to take over the 
business of timber merchants and manufacturers of the firm of the same name. In April, 1910, £2 
¥ ordinary share was written off as lost, and now the paid-up capital is £77,000, divided into 

0,000 5 per cent. cumulative preference shares of £5 each, 2,400 A ordinary shares of £3 each, 

‘and 6,600 B ordinary shares of £3 each; after payment of the preference dividend the ordinary 
‘shares rank for 5 per cent. per annum (non-cumulative), and any surplus profits are applicable as 
to one-fifth to the preference shares and four-fifths to the ordinary shares. In the event of winding 
up, the preference shdres are to have a priority as to capital, and also rank equally with the 
‘ordinary in any division of surplus assets to the extent of 10s. per share. There are also 5 (formerly 
4) per cent. first mortgage debentures for £18,125 (debentures for £21,875 having been purchased by 
the company), secured on the freehold and leasehold properties, with interest payable January 31 
and July 31, and the principal repayable at par November 1, 1922. 
__ The accounts are made up annually to June 30, and submitted in October. In April, 1910, 
the capital was reduced as above, and in respect of the year ended June 30, 1910, one year’s 
preference dividend (to July 31, 1909) was paid. For 1910-11 two years’ preference dividend was 
Be (thus clearing off arrears), and 4 per cent. was paid on the ordinary shares; for 1911-12 
5¢ per cent. was paid on the preference shares, and 6? per cent. on the ordinary; for 1912-13, 
Df and 103 respectively ; for 1913-14, 54 and 6; for 1914-15 and 1915-16, 54 and 6% each time; for 
(1916-17, 64 and 16; for 1917-18, 74 and 23; and for 1918-19 and 1919-20, 83 and 283. Reserve funds, 
£42,824 ; carried forward, £12,195, subject to excess profits duty, income tax, corporation profits 
‘Tax and managers’ commission. The accounts for 1920-21 have not yet (February, 1922) been issued. 
Acircular issued to the shareholders in November, 1921, stated that ‘‘the accounts bave been made 
up to June 30 last, but they are provis:onal only. A substantial trading loss has been sustained, but 
| the final position cannot be determined for various reasons,’ viz. litigation, the value of the company’s 
aim Peace! John Remer and Co., Limited (now in liquidation), and a claim for a refund of excess 
profits duty. 

Voting power, one vote for every share of any class. Director’s qualification, 100 shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. 
Telegraphic address, Owen, Liverpool. Telephone number, 1250 (Bootle) three lines, Liverpool. 
Latest prices—preference, 4} ; debenture stock, 78-88. 


__ Joseph Rank, Limited.— Directors: J. Rank (Governing), J.|V. Rank, J. A. Rank, 8. B. Askew, J. 8. 
Kemp, F. T. Green and W. H. Raylor. Secretary: W. Watkinson. Office ; Clarence Street, Hull.— 
The company was registered May 12, 1899, to acquire the business of flour miller and corn merchant 
Carried on by Mr. Joseph Rank. In 1914 an additional £400,000 of preference and £100,000 of 
‘ordinary shares were created, and in 1918 all the shares, then of £10 each, were subdivided into 
denominations of £1, while a further 1,400,000 ordinary shares were created. The authorised capital 
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is now £3,000,000 in shares of £1, £800,000 being 53 per cent. cumulative preference, having a 
priority also as to capital, and £2,200,900 ordinary, all of which has been subscribed and called up. | 
No information is now obtainable from the company, which isa private concern ; this notice has, however, | 
been revised from documents filed at Somerset House. Voting power, one vote for every share of 
either class. Director’s qualification, Joseph Rank to be governing director; any others, £1,000, | 
Pek form, common; fee, 2s. 6d. Telegraphic address, Rank, Hull. Telephone number, | 
2780 Hull. ) 


Joseph Rhodes and Sons, Limited.— Directors : C. J. Rhodes (Chairman and Managing Director) | 
I. M. Rhodes and G. W. Berry (also General Manager), Secretary: L. E. Whitaker. Office: Grove 
Iron Works, Wakefield.—The company was registered August 12, 1899, to take over the business of | 
manufacturers of presses, dies and machinery for working tin and other sheet metals, of a private com- | 
pany of the same name, registered December 31, 1896. The authorised capital is £52,500 in sharesiof £10, | 
£20,000 being 53 per cent. cumulative preference, having a priority also as to capital, and £32,500 | 
ordinary, and the whole amount has been subscribed and paid up. The accounts are made up 
annually to December 31. The preference dividend has been paid to December 31, 1921. Reports 
are not published, but this information is official. Voting power, one vote for every share of either 
class, providing at least 10 shares are held. Director’s qualification, shares of either class to the | 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodes, Wake- | 
field. Telephone numbers, 552-4, Wakefield. | 


Joseph Rodgers and Sons, Limited.—Directors: R. Leader (Chairman), G. E. Branson, T. K. | 
Wilson and T. G. N. Bardwell. Secretary and General Manager: F. J. Pullan. Office: 6, Norfolk | 
Street, Sheffield.—The company was registered January 11, 1871, to take over the business of the firm | 
of this name, as cutlers and silver and electro-plate manufacturers. The capital is’ £130,000 in| 
fully-paid ordinary shares of £100, and £32,500 in fully-paid 5 per cent. cumulative preference 
shares of £25, ranking also for a priority as to capital; there are also mortgages for £29,000 The 
accounts are made up annually to December 31, and submitted in February. Further information | 
is not obtainable from the company, but this notice was last year officially revised. - Voting power, | 
one vote for each ordinary share up to 50, then one vote for every five up to 100, and one vote 
for every 10 beyond up to 200; shares in excess of 200 carry no votes. Director’s qualification, 10 | 
ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rodgers, | 
Sheffield. Latest prices—ordinary, 145; preference, 14. | 


Joseph Sankey and Sons, Limited.—Directors: H. S. Berry (Chairman), G..H. Sankey.(Joint 
Managing Director), F. E. Sankey (Joint Managing Director), J. F. Watson, Sir D. R. Llewellyn, Bart., 
D. C. Lysaght, Sir L. W. Llewelyn, K.B.E., J. G. Berry, W. Trimmer and Capt. W. H. B. Sankey. 
Secretary: E. J. Budd. Office: Albert Street, Bilston.—The company, was registered September 18, 
1902, to acquire the business of a firm of the same name, manufacturers of stamped metal goods, &e., | 
and in 1904 the business of Stephen Thompson and Co., Limited, was purchased. The control of the 
undertaking has been obtained by John Lysaght, Limited, through the purchase of the whole of the 
ordinary shares of the company. In 1920, 500,000 new 7 per cent. preterred ordinary shares of £1 
were created, and the authorised capital is now £800,000, £100,000 being 54 per cent. cumulative | 
preference shares of £10, £100,000 7 per cent. cumulative preference shares of £1, £500,000 7 per cent. 
preferred ordinary shares of £1, ranking for priority as to capital and dividends in the order named, 
and £100,000 in ordinary shares of £10, and all the preference and ordinary shares have been issued 
and paid up, including 1,800 ordinary allotted in 1920, the bonus dividend of £2 4s. per share in | 
respect of 1919-20 having been capitalised for this purpose; none of the preferred ordinary shares | 
have been issued. | 


The accounts are made up annually to March 31, and submitted in May. For 1908-9 the 
ordinary shares got 74 per cent. ; for 1909-10, 124; for 1910-11, 20; for 1911-12, 74: for 1912-13, 15; | 
for 1913-14 and 1914-15, 10 each time (less income tax); for the four yeats to 1918-19, 10 each 
time (free of income tax); and for 1919-20, £2 4s. per share (free of income tax), which was capital- 
' ised as stated above. The result for 1920-21 has not yet (January, 1922), been announced. Reports 
are not printed, but this information is official. Voting power, one vote for each £10 of capital of 
either class, but preference shareholders only vote on questions affecting their interests. Directors 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, | 
Sankey, Bilston. Telephone number, 115, Bilston. Latest price of 7 per cent. preference, 17s. : 


Joseph Thorley, Limited.—Directors: J. Thorley (Chairman), C. Pinnock and C. A. Cattley. 
Secretary: G. H. Stebbens, Office: Thorley’s Mills, King’s Cross, N.1. —The company was. 
registered June 20, 1898, to acquire the business of Mr. Joseph Thorley, manufacturer of cattle and 
poultry foods, &c. The authorised capital is £200,000 in shares of £1, half being 54 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the entire capital was issued | 
to the vendors fully paid. In June, 1898, there was issued £60,000 of 44 per cent. first mortgage 
debenture stock at 105 per cent., forming part of a total authorised of £80,000, with interest payable 
June 30 and December 31, and the principal repayable at the option of the company (now), 
on six months’ notice, at 110 per cent., while the stock is secured by a mortgage of the freehold 
and leasehold properties. The accounts are made up annually to June 30, and submitted in September. 
Interest on the debenture stock has been paid to date. Reports are not obtainable, but this notice | 
has been officially revised. Voting power, one vote for every share, ordinary or preference. 
Director’s qualification, 1,000 shares, either class. Transfer form, common ; fee, 2s.6d. Telegraphic 


t 


address, Lactifer, Kincross, London. Telephone number, 515 North. | 


| 

Joseph Tomlinson and Sons, Limited.— Directors : Maj. J. Abson, D.S.O. (Chairman), J. Gibbins, - 
F.C.LS. (Managing Director and Secretary), J. Tomlinson and H. J. Bates. Office: Borough Mews, 
Bedford Street, Sheffield.—The company was registered February 11, 1898, to acquire the business of 
cab and carriage proprietors. The authorised capital is £50,000 in shares of £10, half in ordinary shares 
and half in 6 per cent. cumulative preference, the latter having priority also as to capital, and £20,000 
of each class has been subscribed and paid up. There is also first mortgage debenture stock for £8,700, 
with interest payable January 1 and July 1, and the principal is repayable at par June 30, 1931. The 


| 
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accounts are made up annually to June 30. Debenture interest is paid to date. Reports are not 
obtainable, but this information is official. Voting power, one vote for each ordinary share, and one 
vote for every 5 preference shares. Director’s qualification, £500 in either class of shares. Transfer — 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic 
address, Cars, Sheffield. Telephone number, 122, Sheffield. 


Joseph Travers and Sons, Limited.— Directors : Sir E. Bowron (Chairman and Managing Director) 
W. F. Travers (Deputy-Chairman), E. T. Dottridge, C.B.E., R. J. Harford, 8. J. Loder and T. Strang, 
Secretary: E. C. Watson. Office: 119, Cannon Street, E.C.4.—The company was registered April 3, 
1889, to take over the business of the firm of the same name, wholesale tea-dealers, grocers and wine and 
spirit merchants. The authorised capital is £325,000—£125,000 in 5 per cent. cumulative preference 
shares of £10, with priority as to capital, and £200,000 ordinary shares of £1, and the whole amount 
has been issued and paid up. There are also £100,000 4 per cent. mortgage debentures of £100 each 
with interest payable February 1 and August 1, and the principal repayable at par at any time (now), 
on six months’ notice, at the option of the company; and deposits and loans, the amount of whic 
however, is not stated separately in the balance sheet. 
The accounts are now made up annually to the last Saturday in J anuary, and submitted in April, 
_ For 1909-10 the ordinary got 5 per cent. ; for 1910-11, 6; for 1911-12, 74; for 1912-13, 5 ; for 1913-14, 73: 
for 1914-15, 1915-16 and 1916-17, 10 each year ; for 1917-18 and 1918-19, 15, including a bonus of 5 per 
| cent. each time ; for 1919-20, 25 ; and for 1920-21, 10. In respect of 1920-21 there was a trading loss 
_ for the year of £24,710 after crediting estimate for refund of excess profits duty. After allowing for 
interest and other charges, and the interim preference dividend, there was an adverse balance of £142,599 
against which was credited £35,343 brought forward from last year, miscellaneous receipts for £4. 950, 
_ £50,000 of the special reserve, and £100,000 from the general reserve (leaving that fund at £270,000). 
_ After paying the final dividend on the preference and the 10 per cent. dividend on the ordinary, there 
' was carried forward £24,569. Special reserve account, £10,802. The preference dividend is paid in 
April and August. 
| Voting power, one vote for every 10 ordinary or 5 preference shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Thega, Cannon, 
London. Telephone number, 10101 (14 lines) Central. The company is quoted in the official list, 
_ Latest prices—ordinary, 1,5,; preference, 7; debentures, 633. 


___ Joseph Watson and Sons, Limited.—Directors: C. R. Baker (Chairman), W. Easterbrook, A. R 
‘Mitchell, C. Houston and H. G. Rushton. Secretary: E. Gerrard. Office: Whitehall Soap Works, 
Leeds.—The company was registered April 30, 1897, to take over the business of soap manufacturers 
of the firm of the same name. The whole of the ordinary, 99 per cent. of the preference, and 99 per 
cent, of the preferred ordinary shares have been acquired by Lever Brothers, Limited. ‘The author- 
ised capital is £1,400,000 in shares of £1, £500,000 being cumulative preference, £400,000 preferred 
/ ordinary and £500,000 ordinary, and £465,609 of the preference, and all the preferred ordinary 
and ordinary have been allotted and paid up. The preference shares have a priority as to capital 
over the preferred ordinary and ordinary (the preferred ordinary having no capital priority), and 
rank first for 5 per cent. cumulative dividends, after which the preferred ordinary rank for 10 
per cent. non-cumulative. 
_ The accounts are made up annually to March 31, and submitted in June. For each of the two 
years to 1910-11 the ordinary shares received 15 per cent.; for 1911-12 only the preference and 
preferred ordinary dividends were paid; for 1912-13 and 1913-14, 74 per cent. was paid on the 
ordinary shares; for 1914-15, .1915-16 and 1916-17, 5; for 1917-18, 124; for 1918-19, 15; and for 
(1919-20, 20. Reserve fund, £75,000; carried forward, £58,531. The company is now a private one, 
and reports are not published and dividend results do not transpire, but this information has been 
Officially revised. The preference and preferred ordinary dividends are paid April 1 and October 1. 
Voting power, one vote for every 5 preference or preferred ordinary shares, and one vote for every 
ordinary share. Director’s qualification, £1,000 of shares of any class. Telegraphic address, Watson, 
Leeds. Telephone number, 20484, Leeds. 


Joshua Buckton and Co., Limited.—Directors: C. W. James (Chairman), H. E. Carter, B. T. 
Courtney (Joint Managing Director) and Maj. F. L. Watson, M.C. (Joint Managing Director). 
Secretary: C. Chubb. Kegistered Office : Well House Foundry, Meadow Road, Leeds. London Office : 
20. Victoria Street, S.W.1.—The company was registered August 23, 1883, to acquire the business of 
tool makers of the firm of the same name. In November, 1918, 50,000 additional shares were created, 
and the authorised capital is now £150,000 in shares of £1, all of which has been subscribed and paid 
up. At June 30, 1921, there were loans of £48,344. 

| ‘The accounts are made up annually to June 30, and usually submitted in August, an interim 
dividend (in 1921 of 25 per cent.) being paid in April. For 1914-15 7} per cent. was paid ; for 1915-16, 
8; for 1916-17 and 1917-18, 74 each year ; for 1918-19, 10; and for 1919-20 and 1920-21, 53. Capital 
reserve account, £27,898 ; depreciation fund, £4,406; carried forward, £8,465. Dividends, formerly 
paid free ot tax, are now paid less tax. Voting power, one vote for every share. Director’s qualifi- 
ation, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Bucktons, Leeds ; 
Bucktonal, Vic, London. Telephone numbers—20585 Leeds ; 6062 Victoria, London. 


Joshua Hoyle and Sons, Limited.— Directors : Lt.-Col. J. C. Hoyle, T.D., D.L. (Chairman), Sir 
W.E. Berry, Bart. (Deputy-Chairman), H. 8S. Berry, J. G. Berry, W. Dawson, C. P. Hailey, H. Hall (also 
Secretary), W. Hopwood, Sir D. R. Llewellyn, Bart., J. Matley, W. H. Midwood, E. Pickering and W. 
Pilling (Managing Director). Office: India Mill, Bacup.—The company was registered December 12, 1873, 
to carry on the business of cotton spinners and manufacturers. The company owns the whole of 
the ordinary share capitals of John Pilling, Limited (registered 1897), of High Crompton Mills, Limited, 
of James Greaves, Limited, of Wilding Brothers, Limited, of Stamford Commercial, Limited, and 
of Peter Todd and Co., Limited, all of which are in process of liquidation. In 1917 the shareholders 
received a bonus of practically 43 per cent. in preference shares, provided out of the reserves; in 
March, 1919, 850,000 additional 7 per cent. preference ; in July, 1920, 600,000 additional ordinary, and 
in November, 1920, 3,000,000 B preference shares were created. 
The authorised capital is now £5,000,000 in shares of £1, £1,000,000 being 7 per cent. cumulative 
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preference, ranking also for priority as to capital up to £1 5s. per share, £3,000,000 8 per cent, 
cumulative B preference, ranking next in priority as to capital, and £1,000,000 ordinary, and 
all the 7 per cent. preference and £800,000 ordinary have been subscribed and called up, including 
400,000 ordinary shares issued to the ordinary shareholders at £1 10s. per share in July, 1920, in 
the proportion of one new share for each ordinary share held. None of the B preference shares 
have yet been issued. At September 30, 1921, there were—loans for £496,320, and advances, the 
amount of which, however, was not stated separately in the balance sheet. ; 
In October, 1921, there was offered for sale at 94 per cent., on behalf of the purchasers, B. 8. T., 
Limited, and b. S. T. (Manchester), Limited, 3, Lombard Street, E.C.3, £1,500,000 7 per cent, first 
mortgage debenture stock. Interest is payable June 30 and December 31, and the stock is repayable 
by means of a cumulative sinking fund, commencing in 1922, sufficient to provide for the repayment 
of the whole issue by December 31, 1950, by annual drawings at par or by purchase in the market at 
yr under that price. On any further issue of 7 per cent. first mortgage debenture stock within the 
authorised issue, the sinking fund will be relatively increased. The company reserves the right at 
any time to purchase all or any part of the issue in the market at or below par, and the right on giving 
three months’ notice at any time after July 31, 1931, to redeem at par the whole, or by drawings any 
part, of the issue at any time prior to December 31, 1950, The issue is limited to £1,500,000, but may 
in certain events and on certain conditions be increased to £3,000,000. The remaining £1,500,000 can 
only be issued on condition (1) that additional shares, the nominal amount or issue price of which 
is double the nominal amount of theadditional 7 per cent. first mortgage debenture stock proposed to be 


issued, have been issued by the company either for cash or for consideration approved by the debenture 


trustees, or that the company shall have purchased with monies which would otherwise have been 


available for distribution by way of dividend, assets, the purchase price of which shall be equal to 


three times the nominal amount of the new stock proposed to be issued, and (2) that so far as new assets — 


acquired by means of any such issue of stock and further shares, or the new assets so purchased consist 
of land, buildings, fixed machinery or plant or shares of any other company, such property and shares 
shall be specifically charged in favour of the debenture trustees, for the benefit of the holders of the 
7 per cent. first mortgage debenture stock, 

The debenture stock is secured by a first specific charge on the land, buildings, fixed plant and 
machinery of Joshua Hoyle & Sons, Limited, and as soon as the same shall] have been vested in Joshua 


Hoyle & Sons, Limited, a first specific charge on the land, buildings, plant and machinery of the | 


following subsidiary companies of which the whole issued capital is held_by or in trust for the 
company, Viz. : 


John Pilling, Limited, High Crompton Mills, Limited, James Greaves, Limited, | 


Stamford Commercial, Limited, Wilding Bros., Limited, and Peter Todd & Co., Limited, and by a | 
general floating charge on the undertaking and assets, including uncalled capital, of Joshua Hoyle & 
Sons, Limited. The company has entered into a covenant with the debenture trustees to liquidate — 
the above subsidiary companies before March 28, 1922. The company is precluded from creating any | 
mortgages or charges upon the assets included in the floating charge for securing the debenture stock | 
or any part thereof, ranking in priority to or pari passu with that charge, except for the purpose of 


securing bankers’ advances made or to be made in the ordinary course of business. And the trust . 


deed also contains provisions for preventing the above-mentioned subsidiary companies prior to | 
liquidation from creating any further mortgages or charges upon any part of their property. The | 


company, however, will be at liberty to create specific mortgages on any additional properties it may | 


acquire as provided by the trust deed. 


The net proceeds of the sale of the above debenture stock was to provide additional working 


capital, and for the replacement of monies absorbed in the purchase of the subsidiary companies 


recent]y acquired. 
The accounts are made up annually to. September 30, and submitted in November, an interim 


dividend (in 1921 of 74 per cent.) being paid in May. For 1912-13 114 per cent. was paid; for 1913-14, | 
6}; for 1914-15, 113; for 1915-16, 124; for 1916-17, 15 (free of income tax) and a cash bonus of 5 (less 


tax) ; for 1917-18 and 1918-19, 20 each year (free of tax), while in November, 1917, a bonus in 
shares was paid as stated above ; for 1919-20, 25, the new ordinary shares receiving 34 per cent. ; and 
for 1920-21, 124, free of tax. Reserve and renewals fund, including premium on shares, £360,000 ; 
carried forward, £48,486. The preference dividend is paid in May and November. 


Voting power, one vote for each share of either class, but the preference shares only vote under 
special circumstances. Director’s qualification, ordinary shares to the nominal value of £1,000. | 
Debenture stock is transferable in multiples of £1. Transfer form, common; fee, 2s. 6d. Tele 
graphic address, India, Bacup. Telephone numbers, 149 and 150, Bacup. Latest prices—ordinary, | 


28s. ; preference, 19s. ; debenture stock, 1033. 


Joshua Perkins and Sons (1909), Limited.—Directors : Joshua Perkins (Chairman), Joseph James 
Perkins, Joseph Smith Perkins and O. C, Perkins. Secretary: H. Harcourt. Office : 23, Colmore | 


Row, Birmingham.—The company was registered July 14, 1909, to acquire the business of railway 
and coach lace trimming and lining manufacturers of a company of almost similar title. The 
authorised capital is £75,000 in shares of £1, £30,000 being 6 per cent. cumulative preference, 
ranking also for priority as to capital, and £45,000 ordinary, and all the preference and £40, 
ordinary have been subscribed and called up, the ordinary shares having been issued to the vendors 
fully paid. 
The accounts are made up annually to June 30, and submitted about October. In respect of the 
year to June 30, 1910, 74 per cent. was paid on the ordinary shares ; for 1910-11, 1911-12 and 1912-19, 


5 per cent. each year ; for 1913-14, 74; for 1914-15, 1915-16 and 1916-17, 5; and for 1917-18, 1918-19 


1919-20 and 1920-21, 10 (free of income tax). Reserve fund, £12,000; carried forward, £16,187, 
subject to excess profits tax. The assets include goodwill, £16,579. The preference dividend is paid 
on January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares, either 
preference or ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Creke, Birming- 
ham. ‘Telephone number, 671 (Central), Birmingham. 


Joshua Smith (1908), Limited.— Directors: Lord Colwyn, D. CO. Robertson, ©. Smith, W. Smith, | 


Hon. H. GC. Smith and W. Marshall. Secretary: S. A. Crossley. Offices : 24, Mosley Street, Manchester, 
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and 20-21, London Wall, E.C.2.—The company was registered November 28, 1908, to acquire the business 
of cotton, silk, &c., manufacturers of a company of almost similar title. The authorised capital is 
£250,000 in shares of £1, of which £219,565 has been subscribed and called up. The accounts 
are made up annually to September 30, and submitted in November. Reports are not issued, the 
company being a private concern, but this notice has been officially revised. Telegraphic addresses, 
Joshua, Manchester, and Frostholme, Ave, London. Telephone numbers—1524 and 1525, Manchester ; 
7282 London Wall. 

Judges’, Limited.— Directors: F. Judge (Managiag Director), T. W. Judge (also Works Manager) 
and A. E, Marriott. Secretary: H. F. Cheshire. Office : 50, Havelock Road, Hastings.—The com- 
pany (private) was registered December 31, 1909, to acquire the business of photo graphic publishers 
carried on by a firm of the same name, and was converted into a public company in May, 1920. The 

_ authorised capital is £20,000 in shares of £1, £13,500 being participating preference, having also priority 

as regards capital, and £6,500 ordinary, and £4,643 of the preference and all the ordinary have been 

issued and paid up. The preference shares rank first for cumulative dividends of 8 per cent. per 
annum, and after distributing the sum of £1,000 equally among the ordinary shareholders, are 
further entitled to 25 per cent. of the remaining profits, the balance going to the ordinary. 

The accounts are to be made up annually to December 31. The preference dividend is payable 

_ March 1 and September 1, Voting power, one vote for every share of either class, but pfeference 
shareholders only vote on matters affecting their interests. “Director’s qualification, £10 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Judex, Hastings. 

_ Telephone number, 919 Hastings. 


Jurgens, Limited.— Directors : Sir O. J. Stewart, K.B.E. (Chairman), J. C. Aikman, W. S. M. Burns, 
V. G. Graae, A. Jurgens, Jun., G. Jurgens, J. W. Knight and A. Wall. Secretary: W. H. Peak, 
O.B.E. Office: Finsbury Cotrt, Moorgate, E.C.2.—The company was registered November 23, 
1914, to take over from Anton Jurgens’ Vereenigde Fabrieken the business of margarine merchants, 
carried on by them in London and other places in the United Kingdom. The company is also 
_ interested, through its holding of preference shares, in the Olympia Oil and Cake Company, Limited. 
_In May, 1918, the capital was largely increased, and again in November, 1919, on the latter occasion 

by the creation of 3,000,000 participating preference shares and 3,000,000 ordinary shares. 

The authorised capital is now £10,000,000 in shares of £1, half in 7 per cent. cumulative 

_ participating preference shares and half in ordinary shares, and £2,500,000 of each class has been sub- 
scribed and paid up, 1,000,000 preference having been issued in May, 1919, at par, and 1,500,000 in 
November, 1919, at 21s. per share. The preference shares carry a fixed cumulative preferential 
dividend of 7 per cent. per annum, and, after payment in any yerr of 7 percent. on the ordinary 
shares, they are further entitled to a dividend of % per cent. for every 1 per cent. of dividend above 
7 per cent. paid in that year on the ordinary shares, while they have also priority as regards capital, 
without further participation. The 7 per cent. dividend on the issued preference shares is guaranteed 
by the Anton Jurgens’ Vereenigde Fabrieken (Anton Jurgens’ United (Margarine) Works) of Oss, 
Holland, and no mortgage or debenture charges (other than usual bankers’ charges on goods and 
mercantile documents) can be raised on the company’s properties without the prior consent of a 
‘Tesolution of the preference shareholders in general meeting. The ordinary shares are owned 
_by Anton Jurgens’ Vereenigde Fabrieken, of which over 2,450,000 were subscribed for in cash at 
par. The proceeds of the issue of preference shares were required to complete a factory erected 
at Purfleet, Essex, on which over £500,000 had then already been expended, and for the general 
purposes of the company. 
The accounts are made up annually to December 31, and submitted about May. For 1919a dividend 
of 7 per cent. was paid on the ordinary shares. In respect of 1920, the preference dividend was 
paid, and after applying £254,207 to writing down stocks to market value, the balance of £17,074 was 
carried forward. Of the total assets of £6,811,250 at December 31, 1920, £2,506,469 was balances of 
current account of associated companies, against which there was a current liability of £95,267, 
_ Previous to 1919 the company was a private concern, The preference dividend is payable February 1 
and August 1. 
___ Voting power, one vote for every share, but the preference shareholders have no voting power 
except on matters directly affecting their rights, Director’s qualification, 500 shares of either class. 
_ Transfer form, common ; fee, 2s. 6d. Telegraphic address, Jurgens, Ave, London. Telephone number, 
1404 (ten lines) Clerkenwell. ‘The preference shares are quoted in the official list ; latest price, 17s. 
__ Jutland Amalgamated Trawlers, Limited.— Directors: J. H. Fisher (Chairman), J. H, Stevenson, 
_F. O. Hare, A. Cargill (Joint Managing Director) and E. Cargill (Joint Managing Director). Secretary : 
H.Gant. Registered Office: St. Andrew’s Dock, Hull.—The company was registered April 13, 1920. 
The authorised capital is £250,000 in shares of £1, of which £150,010 has been issued, and 132,156 
shares are fully paid (in advance of calls) and 17,854 have 12s. 6d. per share called up. 
_,. The accounts are made up annually to May 31, and submitted in July. In the period to May 
31, 1921, there was a loss of £15,526, which was carried forward. The assets include preliminary 
expenses, £10,135. Voting power, one vote for each share. Director’s qualification, shares to the 
Rhominal value of £500. Transfer form common ; fee, 2s. 6d. Telegraphic address, Cargill, Hull. 
Telephone number, 4725 Central, Hull, 


Kansas Oklahoma Oil and Refinery Company, Limited.—Dérectors: W. Guy W. Raditord (Chair- 
Man), W. Garrard, R. Tayler, W. T. H. Radford and T. W. Simpson. Secretardes : Staley, Radford and 
Co. Office: Billiter Buildings, Billiter Street, E.C.38.—The company was registered J uly 20, 1912. As 
from January 1, 1920, the company’s interests in two American companies were sold to the United 
Oil and Refinery Company, Limited, and the company now owns 160,000 fully-paid ordinary shares of 
‘£1 each of the United Oil and Refinery Company, Limited, 45,000 $1 shares in the St. Louis 
‘Petroleum Company, and 5,000 shares of $5 each in the Derby Dome Wyoming Oil Company, 
_The authorised capital is £430,000 in shares of £1, £100,000 being in ordinary shares, and £330,000 in 
‘per cent. cumulative participating preference shares. Atter payment of the fixed 7 per cent. on the 
preference shares, the profits are to be applied towards setting aside a sum of £12,000 (or such less 
‘Sum as the surplus profits shall be sufficient to provide) to a special reserve fund, until such reserve 
Tund« hall, together with the interest thereon, amount to the capital paid up on the preference shares 
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and such fund is to be invested and applied on a division of assets only in payment of the capital paid 
up on the preference shares; the balance of the divisible profits remaining in each year is to be paid— 
as to one-half to the holders of the preference shares. and as to the other half to the holders of the | 
ordinary shares. On a division of assets the preference shares are to rank first for the payment of all 
dividends due and for a return of 110 per cent. of capital, the remaining assets to go to the holders of 
the ordinary shares. Of the ordinary shares £78,450 and of the preference £299,018 have been sub- 
scribed and called up, the ordinary shares having been issued in part payment of the purchase con- 
sideration and underwriting commission. 


The accounts are made up annually to December 31, and submitted in May. There has so far 
been no dividend on the ordinary shares, but the preference dividend has been paid to July 31, 1914— 
none since. In respect of 1920 there was a loss of £1,169, reducing a credit balance of £8,530 brought 
down to £7,361. At December 31, 1920, preliminary expenses stood in the balance sheet as an asset 
for £41,792. Voting power, one vote for each share of either class. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kansoklah, 
Fen, London. Telephone number, 1919 Avenue. Latest price, 1s. 


Kapp and Peterson, Limited.—Directors: M. K. Roche (Chairman), A. H. Kapp (Managing 
Director) and §. H. Roche. Secretary: B. O’Sullivan. Office: 113, St. Stephen’s Green, Dublin. | 
—The company was registered April 5, 1895, to acquire the business of tobacconists and pipe — 
manufacturers, and the company was reconstructed on August 20, 1898. The authorised capital — 
is £40,000 in shares of £1, half being 6 per cent. cumulative preference, with a priority ‘as to 
capital, and half ordinary, all of which has been subscribed and paid up, including 3,784 preference | 
and 3,444 ordinary shares issued in 1918 to the ordinary shareholders by capitalising reserves | 
amounting to £7,228. se ya 

The accounts are now made up annually to about January 15 (for 1920-21 to January 8), and | 
submitted about May. For the seven years to 1911-12 74 per cent. per annum was paid on the 
ordinary shares ; and for the six years to 1917-18, 10, while in 1918 reserves of £7,228 were capitalised | 
as stated above. For 1918-19, 1919-20 and 1920-21, 20 per cent., including a bonus of 10, was paid each | 
time. Reserve fund, £6,000; carried forward, £3,250. On account of 1921-22 5 per cent. was paid | 
in December. The preference dividend is paid in June and December. Voting power, one vote | 
for every ordinary share; the preference shares do not carry any voting rights. Director’s qualificas | 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pipes, Dublin. Tele- | 
phone number, 1148, Dublin. Latest prices—ordinary, 32s. 6d. ; preference, 16s. 6d. . 


Karrier Motors, Limited.— Directors: H. F. Clayton (Chairman), R. F. Clayton (Vice-Chairman), | 
A. Briggs (Managing Director) and R. A. Jones. Secretary: W. E. Dewhurst A,S.A.A., A.C.LS, | 
Office: Karrier Works, Huddersfield.—The company was registered February.27, 1920, to acquire a 


business of manufacturers of Karrier Motors and fog signalling machines and detonators carried on | 
by Clayton and Co., Huddersfield, Limited, and to acquire certain patents for and to manufacture | 
the Karrier combined motor road sweeper, sprinkler and refuse collector. The authorised capital | 
is £650,000 in shares of £1, £250,000 being 8 per cent. cumulative participating preference and» 
£400,000 ordinary, and the entire capital has been subscribed and called up, all the ordinary shares 
having been issued credited as fully paid. The holders of the preference shares are entitled to a 
fixed cumulative preferential dividend at the rate of 8 per cent. per annum, and the right | 
in any year in which a dividend is paid on the ordinary shares to a distribution amongst them 
by way of further dividend for such year of a sum equal to one-fifth of the amount distributed as 
dividend on the ordinary shares in such year, but so that the total dividend on the preference shares | 
in any year (exclusive of arrears of fixed cumulative dividends from previous years) shall not exceed 
12 per cent. on the capital paid up on such shares. The preference shares have also the right to 
eye for capital without further participation. At December 31, 1920, there was a bank overdraft | 
of £116,430. . 

The accounts are made up annually to December 31, and submitted in June. In respect of tie, 
period to December 31, 1920, there was a trading loss of £28,497, and after paying the preference dividend | 
to that date there was a debit to profit and loss of £42,566, subject to claim for refund of excess profits | 
duty. Capital reserve account, £9,804. Theassets include patent rights, drawings and designs, £125,000, | 
and preliminary expenses, £16,869. The preference dividend is made up to June 30 and December 31, 
and payable February 25 and August 31 ; the dividend for 1921 has not been paid. 


Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 


class. Transfer form, common; fee, 2s.6d. Telegraphic address, Karriakar, Huddersfield. Telephone 
number, 1441, Huddersfield. Latest price of preference, 6s. 


Kay and Co., Limited.— Directors: W. K. Kay (Chairman), E. O. Kay, Capt. J. K. Kay, D.8.0., 
T. K. Kay and H. A. Leicester. Secretary: W. B. Farrington. Office: The Tything, Worcester. 
—The company was registered June 8, 1895, to acquire the business of general warehousemen of 
the firm ot the same name. The authorised capital is £100,000 in shares of £1, half preference 
and half ordinary, and all the preference and £25,007 ordinary have been subscribed and called 
up. The preference shares rank first for cumulative dividends of 6 per cent. per annum, and, after a 
like rate has been paid on the ordinary, the preference are to receive 1 per cent. for every additional 
2 per cent. paid on the ordinary. There are also debentures for £25,000. ‘ 


The accounts are made up annually to December 31, and submitted in May. For 1909, 1910 and 
1911, 6 per cent. was paid each time on the ordinary; for 1912 and 1913, 7, the preference shares 
receiving 64 per cent. each year; for 1914, 6; for 1915 only the preference dividend was paid; for the 
three years to 1918 only debenture interest was met; and in respect of 1919 and 1920 one years 
preference dividend was paid each time, leaving arrears as from January 1, 1918. Contingent an 
reserve funds at December 31, 1919, £20,000; carried forward, £16,284, including £8,678 brought 
down. The accounts for 1920 have not been received, but this information is official. Voting 
power, two votes for each ordinary share and one vote for each preference. Director’s qualifica- 
tion, 200 preference or 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Kay, Worcester. Telephone number, 51, Worcester. Latest price of preference, 5s. 6d. 
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Kaye and Stewart, Limited.—Permanent Governing Directors: J. H. Kaye (Chairman) and 
J. Stewart. Secretary: E. Littlewood. Office: Broadfield Mills, Huddersfield.—The company was 
registered April 12, 1921, to acquire the business of a firm of the same name, woollen and worsted 
manufacturers. The authorised capital is £500000 in shares of £1, £300,000 being 8 per cent. 
cumulative preference, having priority as regards capital, and £200,000 ordinary, and to April 18, 
1921, £°6,00) of the preference and £200,000 of the ordinary had been allotted as fully-paid, At 
that date there were also debentures for £40,00). 

_ The company is a private one, and no information is obtainable from the company, but these 
particulars have been revised from documents filed at Somerset House. Telegraphic address, Broad- 
field, Huddersfield. ‘Telephone number, 1721, Huddersfield. 


_ Kazan Oilfields, Limited. —Directors : Baron Eschasseriaux (Paris), Dr. A. Frentzel (Kazan, Russia), 
_ Prince $. Ouroussoff (Petrograd) and R. H. Wheeler. Secretary: J.D. Scott. Office: 9-10, Pancras Lane, 
.C.4.—The company was registered September 19, 1913, to acquire the leases for thirty years with the 
option of renewal for a further thirty years, over 43 square miles of oil-bearing lands, situate on the Volga 
River, near its confluence with the Kama River in the province of Kazan, Central Russia, a royalty of 
one kopeck (4d.) per pood being payable on oil produced and sold ; the property also contains bitumen 
deposits. The authorised capital is £350,000 in shares of £1, of which £80,007 has been subscribed, 
and £76,251 15s. paid up, 75,000 shares having been issued credited as fully paid, and 5,007 shares 
having 5s. per share called up. Three wells were being drilled, but, owing to the situation in Russia, 
all work has been suspended. No report has yet been received, but this information is official. 
Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Aggregator, Cannon, London. ‘Telephone number, 4601 City. 


| Kean and Scott, Limited.—Managing Directors: W. G. Campion (Chairman), P.. H. Deacon 
| and A. Porter. Secretary: C. Kain. Office: 110, Corporation Street, Birmingham.—The company 
_was registered March 18, 1907, to acquire the business of carpet factors and furnishing 

warehousemen of the firm of the same name. The authorised capital is £75,000 in shares 
_ of £1, £25,000 being 53 per cent. cumulative preference, having a priority as regards capital and any 
arrears of dividend, and £50,000 ordinary, and £20,000 of the preference and £35,000 ordinary have 
been subscribed and called up. At January 31, 1921, there was a bank loan (secured by leasehold 
_ properties) for £11,747. 
| The accounts are made up annually to January 31, and submitted in April. For 1910-11 the 
: ordinary shares received 6 per cent.; for each of the three years to 1913-14, 64; for 1914-15, 54; 
for 1915-16, 74; for 1916-17 and 1917-18, 10, including a bonus of 24 per cent. each time ; and for 
_ 1918-19, 1919-20 and 1920-21, 124, including a bonus of 5 per cent., the bonuses being free of income 
tax. Reserve fund, £20,000; carried forward, £10,191, subject to excess profits duty. The preference 

dividend is paid in April and August. 

Voting power, one vote for every share of either class, but preference shareholders can only vote in 

_ tase of reducing capital. Director’s qualification, 250 ordinary shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Kean Scott, Birmingham. Telephone number, 5900 (Central), Birming- 
ham. Latest prices—ordinary, 17s. 3d.; preference, 13s. 


_ Keane and Turnbull, Limited.—Office: 27, Grand Parade, Cork.—The company was registered 
| April 6, 1895, to carry on the business of tailors, drapers, &c. The authorised capital is £40,000 
‘in shares of £5, half being preferred and half ordinary, and £17,500 of the preferred and £10,000 
_ of the ordinary have been issued and paid up. No information is now obtainable from the company. 
_ Voting power, one vote for every ordinary share, preference shareholders only voting in certain circum- 
_ Stances and on resolutions affecting their rights. Director’s qualification, 40 ordinary shares. Trans- 
_ fer form, common ; fee, 2s. 6d. Latest price of preferred, 30s. 

| Keelings Oxides (1921), Limited.—Dzrectors : K. Rigby (Chairman and Managing Director), F. A 
_ Keeling, J. Swindells, A. Williams, A. G. Jones, B. Howe and J. M. Brown. Secretary: A. F. Carroll, 
ACIS. Office: Whieldon Road, Stoke-on-Trent.—The company was registered April 13, 1921, to 
_ acquire the business of a company of almost simular title (registered in 1918), manufacturers of zinc and 
other metallic oxides. The authorised capital is £250,000 in shares of £1, £100,000 being 10 per cent. 
cumulative preference, having also priority as regards capital, and £150,000 ordinary, and £57,414 of the 
preference and £84,914 of the ordinary have been issued and paid up. 

_ Voting power, one vote for every preference share, and one for every two ordinary sharcs. 
Director’s qualification, £250 in preference shares. Transfer form, common; fee, 2s. 6d. 


Kegan Paul, Trench, Triibner and Co., Limited. — Directors: L. Jacob (Chairman) and 
R. J. Lake. Managers: C. A. Franklin and W. S. Stallybrass (Managing Directors of 
George Routledge and Sons, Limited). Secretary: L. F. Brown. Office: Broadway House, 68-74, 
Carter Lane, E.C.4.—The company was registered November 16, 1889, to take over the businesses of 
Messrs. Kegan Paul, Trench and Co., Messrs. Triibner and Co., and Messrs. George Redway and Co., 
publishers. In September, 1911, the management and control of the company for 99 years was taken 
over by George Routledge and Sons, Limited. - The capital consisted of £100,000 in fully-paid shares of 
£10, but in 1895 it was written down to £10,000—£5,000 in preference shares and £5,000 in ordinary 
Shares, all of £1 fully paid. The former have no priority as to capital, rank first for dividends up to 
5S per cent., and equally with the latter in all over 5 per cent. on both classes. There are also 5 per 
cent. irredeemable mortgage debentures for £33,700. : ; 

The last accounts were for the _year to March 31, 1921, and were submitted in March, 
1922. No dividend has been paid since in respect of the period to June, 1890, but debenture 
interest has been met to date. Debit balance at March 31, 1921, £20,589, including a deficiency of 
£19,818 brought down. Voting power, one vote for each ordinary or preference share. Director’s 
qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Columnae, London. Telephone number, 510 Bank. 


Keith, Prowse and Co., Limited.—Directors: Capt. F. Keith Jones (Chairman), W. W. 
Hargrove, Mrs. E. Prowse-Jones, Herbert Smith (Managing Director), P. W. Straus and 
J. H. Stockton. Secretary : J. Moy. Office: 159, New Bond Street, W.1.—The company was registered 
January 28, 1902, to acquire the business of music publishers, manufacturers of musical instruments, 
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&c., of the firm of the same name. The capital is £100,000 in shares of £1, £70,000 being in 54 per 
cent. cumulative preference, having also a priority as to capital, and £30,000 in ordinary, of which 
£36,625 preference and all the ordinary have been subscribed and called up. There is also 45 per cent, 
debenture stock for £15,592, with interest payable April 1 and October 1, and the principal repayable 
at par in 1952, or at any time, on six months’ notice, at the company’s option, also at par. 

The accounts are made up annually to March 31, and submitted in June. For 1917-18 and 
1918-19 the ordinary received 30 per cent. each time; for 1919-20, 324; and for 192021, 27%. 
Reserve fund, £26,000; carried forward, £1,962. ‘The accounts tor 1920-21 have not been received, 
but th's information ‘s offici al. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
under special circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Stalls, Wesdo, London. Telephone number, 6000 (twelve lines) Regent. 


Kellner-Partington Paper Pulp Company, Limited.— Registered Office: 22-6, Cannon Street, Man- 
chester, London Office ;: Blackfriars House, New Bridge Street, E.C.4.—The company was registered 
May 16, 1889, to carry on the manufacture of chemical wood pulp and other materials for paper- 
making, and acquired from Mr. Edward Partington and Dr. Kellner the exclusive right, subject to 


cA 


certain licences and reservations, to use their processes in all parts of the world, excepting the 


United States, Canada and Newfoundland; and in 1919 the Barrow Paper Mills, Limited, 
acquired the business of paper makers formerly carried on at Barrow by the company. 

In October, 1917, the share and debenture holders were given an option to sell their holdings to 
certain Scandinavian interests at the rate of £6 per ordinary share, £1 per preference share and 95 
per cent. forethe debenture stock, and this option was largely exercised. 


Kelly’s Directories, Limited.—Directors: Sir Wm. E. Berry, Bart. (Chairman), J. Gomer Berry 


(Deputy-Chairman), C. Edenborough, F. J. C. Grey (Managing Director), Arthur L. Kelly, J. Rk. Kelly 


and Nir Ernest Spencer. Secretary: R. W. W. Spooner. Office: 185, Strand, W.C.2.—The company 
was registered May 31, 1897, to take over the business of Kelly and Co., Limited, publishers of the 


London and other directories, registered August 18, 1891. As from April 1, 1914, each share of £10 | 
was subdivided into ten shares of £1, and 100,000 additional ordinary shares of £1 were created, of | 


which 25.000 were issued to the ordinary shareholders as a bonus, payment being provided out of the 


reserve fund; in March, 1920, a further 100,000 ordinary shares were create 1, of which 80,634 were 
issued to the ordinary shareholders as a bonus in the proportion of one new share for every three | 


shares then held (exclusive of fractions), payment being provided out of the reserve fund. The 
authorised capital is now £600,000 in shares of £1—£200,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £400,000 ordinary, and all the preference and £391,652 of 


the ordinary have been subscribed and paid up. ‘There is also 4 per cent. mortgage debenture stock , 


for £40,10U, issued in multiples of £100, with interest payable June 30 and December 31, and the 
principal repayable, at the company’s option, on six months’ notice (now), at 105 per cent., the stock 


being secured by a first mortgage on the freehold property; the amount was originally £150,000, 
but stock for £109,900 has been purchased and cancelled, including £62,500 bought by the company, | 


py transferring £80 of 5 per cent. War Loan (1929 47) in exchange for each £100 of debenture stock. 


The accounts are made up annually to March 31, and usually submitted in June. For each of the 


eight years to 1911-12 103 per cent. was paid on the ordinary ; and for 1912-13 and 1913-14, 123, while 
in respect of 1913-14 a bonus of 123 per cent. was paid in addition in fully-paid ordinary shares out of 


the reserve fund. For 1914-15, 1915-16 and 1916-17, 6; per cent. was distributed each time; for 


1917-18, 10; and for 1918-19, 124. In March, 1920, a bonus of 33} per cent. was paid in fully-paid 
ordinary shares out of the reserve fund, and in respect of the year 1919-20 dividends totalling 17% 


per cent. (including a bonus of 73) were paid on the increased capital. For 1920-21 15 per cent, _ 


including a bonus of 5, was paid. Reserve fund, £26,866 (atter deducting £80,634 capitalised in 1920); 
reserve for investments, £10,000; carried forward, £51,657, subject to excess profits duty, and 
corporation profits tax for the two years to March 31, 1921. Onazcount of 1921-22 5 per cent. was paid in 
January. The prererence dividend is paid in January and June. ; as 


Voting power, one vote for each share of either class. Dhurector’s qualification, 1,000 ordinary } 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Directory, Estrand, London. 
Telephone number, 7830 (4 lines) Central. The preference shares and debenture stock are quoted in 
the official list. Latest prices—ordinary, 24s. 6d. ; preference, 4 ; debenture stock, 524. ; 


Kelsall and Kemp, Limited.—Directors : Lord Rochdale (Chairman), E. Lord, J. H. Lord (also. 
Secretary) and R. C. Roe. Office: The Butts, Rochdale.—The company was registered November 6, 
1919, witha largely increased capital in reconstruction of a comp :ny of the same name, registered March 
13, 1890, to acquire the business of flannel and cloth manufacturers of the firm of the sam 
name. The authorised capital is £1,000,000 in shares of £1, of which £400,000 is in 7 per cent. 
cumulative prefererice, having a priority also as to capital, and £600,000 in ordinary, and all the 
preference and £450,000 of the ordinary have been subscribed and called up. The directors have 
jointly undertaken to apply, and pay in full, for 50,000 ordinary shares and to present the same to 
trustees, as the basis of a profit-sharing scheme for the benefit of such of the leading employees of the 
company as the directors may determine. ‘ 


‘here is also £200,000 of 6 per cent. first mortgage debenture stock issued at par; the stock is 


limited to £240,000, is secured by a first specific charge om the freehold and leasehold properties, 
has interest payab!e January 1 and July 1, and the company may redeem all or any of the debenture 
stock at 102 per cent. at any time after January 1, 1930, on six montl s’ notice, any partial redemption 
to be by drawings, and, in the event of a voluntary liquidation before January 1, 1950, for the 
purpose of amalgamation or reconstruction, the stock is to be repaid at 102. 

The accounts are made up annually to December 31, aud submitted in February. For the three 
months to December 31, 1919, 25 per cent. (actual) was paid on the ordinary shares; and for the 
year 1920 74 per cent: was paid. Carried forward, £11,979, subject to excess profits duty. - At. 
December 31, 1920, the assets included goodwill and trade marks, £52,851, and balanee of formation 
expenses, £8,864. The preference dividend is usually paid March 1 and September 1. P 
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Voting power, one vote for every ordinary share, the preference shareholders only voting under 
special circumstances. Director’s qualification, 2,500 ordinary shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic addresses, Kelsall, Rochdale and London. Telephone numbers—433, Rochdale ; 
6072 Bank, London. Latest prices—ordinary, 15s. 6d. ; preference, 1/s. 6d. ; debenture stock, 894. 


Kelsall Brothers and Beeching, Limited.—A controlling interest in this company, trawler 
owners and ice merchants, is held by Amalgamated Industrials, Limited. 


Kembali, Bishop and Co., Limited.—Directors: Lt.-Col. A. C. Bishop (Chairman), Lt.-Col. H. F. 
Kemball, E. Herbert, J. E. Whitehall, A.C.1.8., and E. V. Fry. Secretary: A. G. Page. Office: 
Three Mill Lane, Bromley-by-Bow, E.3.—The company was registered December 22,1919, to acquire 
the business of chemical manufacturers of a company of the same name (registered October 28, 1901), 
The authorised capital is £400,000 in shares of £1, of which £380,000 has been subscribed and paid up. 

The accounts are made up annually to December 31. The company is now a private one, and 
further information is not obtainable, but this is official, Voting power, one vote for each share. 
Director’s qualification, 2,000 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Kemball, London, Telephone number, 4324 (three lines) Eastern. 


Kempshall Tyre Company of Europe, Limited.— Directors: J. Schack-Sommer (Chairman and 
Managing Director), H. H. Barrett, P. A. Birley, F. Davies (also Secretary) and J. G: kiadore. 
Office: 97-8, Long Acre, W.C.2.—The company was registered November 25, 1906. In April, 
1911, the 16,695 unissued shares of £1 were converted into shares of 2s., and are now called 
participating preference shares, and in 1915 19s. per share was written off the then ordinary 
eapital of £158,305 in £1 shares. The authorised capital is now £24,610 5s., £16,695 being in 
preference shares of 2s., and £7,915 5s. in ordinary shares of 1s. ; and £10,836 2s. of the preference 
has been allotted, and £8,127 1s. 6d., or 1s. 6d. per share, called up, and all the ordinary have been sub- 
scribed and called up. The preference shares rank first for cumulative dividends of 10 per cent. per 
annum, and for 75 per cent. of the surplus profits remaining, while they also have priority as regards 
capital, and rank for 75 per cent. of the surplus assets, the balance of 25 per cent. to go to the ordinary. 

The accounts are made up annually to February 28, and submitted in May or June. In 1915 the 
ordinary shares were written down from £1 to ls. each. In respect of 1914-15 and 1915-16 a dividend 
of 10 per cent. was paid on the preference shares each year ; in respect of 1916-17, nil; in respect of 
1917-18, 10 per cent. ; in respect of 1918-19, 30 per cent. ; in respect of 1919-20 30 per cent, was again 
paid (thus clearing off arrears) but there was no distribution on the ordinary; and in respect of 
1920-21 the preference rece.ved 10 yer cent. plus an additional d.vidend of 6 per cent., while the 
ordinary received the proportional dividend of 2 per cent. Carried forward, £1,821. The assets 
include balance of goodwill, £10, 0.0. 

Voting power, one vote for each ordinary share, and two votes for each preference share 
Director’s qualification, shares of either class to the nominal amount of £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Studless, Rand, London. Telephone numbers, 244 and 245 Gerrard. 


Kendall and Gent (1920), Limited.— Directors : A. H. Baldwin (Chairman), E. Harper, J. Westall, 
A. Tongue, F. UC. Mosley and C. E. H. Baldwin. secretury; J. Maguire. Office ; Victoria Works, 
Hyde Road, Gorton, Manchester.—The company was registered April 16, 1920, to acquire the business 
of a company of almost similar title (registered 1901), machine tool makers. The authorised 
capital is £150,000 in shares of £1, of which £130,000 has been issued and paid up, meluding 40,000 
shares allotted as fully paid to the vendors, and 90,000 shares offered for subscription at par in 
_ May, 1920. There are also first mortgage debentures for £30,500, with interest payable June and 
_ December. 

_ he accounts are made up annually to June 30, and usually submitted in September. For 
the year to June 1921, a dividend of 3d. per share (free of tax) was pa'd on the shares other than 
those allotted to the vendors. In the report for the year to June 80, 1921, presented in November, it 
was stated that ‘‘ Owing to the compiny having claims outstanding with the government relating to 
excess pr fits duty and income tax, your directors have found themselves unable to make up a balance- 
sheet for submission to the annual meeting, but regret to say that the trading result, after depreciation 
_ and debenture and loan ‘nterest, but subject to adjustment of taxation matters, is a Joss of £7,090, less 
’ £2,050 profit brousht from Jast year’s account. .... All stocks have been written down to their 
value as at June 30, 1921, anu this has caused a loss of some thousands of pounds.” 

Voting power, one vote for each share. Dire :tor’s qualification, shares to the nominal value of £500. 
| Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, T. ols, Manchester. Telephone numbers, 
| 6897 and 6398 (Centra!), Manchester, and 97 Openshaw. Latest price, j. 


Kenneth Durward, Limited.— Directors: Sir A. H. Marshall, K.B.E. (Chairman), W. K. Durward 
(Managing Director), Capt. K. C. Durward and H. Flude. Secretary: R. G. Lording.. Office: 
Ulstes House, Conduit Street, W.1.—The company was registered May 15, 1919, to acquire the 
_ busiuess of wholesale and rctail merchant tailor carried on by Mr. William Kenneth Durward, The 
authorised capital is £150,000 in shares of £1, £100,000 being 8 per cent. cumulative participating 
preference and £50,000 ordinary, and the whole amount has been subscribed and called up, 
| subscriptions having been received in June, 1919, by the National Provincial and Union Bank 
of Engiand, Limited, for the preference shares at par on behalf of the purchasers. ‘The prefer- 
_ ence shares have a priority as to capital and any arears of dividend, and after payment of a fixed 
| cumulative dividend of 8 per cent. perannum on the preference shares, and a non-cumulative dividend 
of 8 per cent. on the ordinary shares, both classes rank equally for a further non-cumulative dividend 
of 2 per cent., making a total of 10 per cent., after which any surplus profits divided go to the 
_ ordinary shares. The company is precluded by its articles from issuing any further preference shares 
_ or any debentures or debenture stock without the sanction of a special resolution passed at separate 
class meetings of the preference shareholders. ; ; 

The accounts are nade up annually to January 31 and submitted in March. For 1920-21 10 per 
eent, was paid on both classes of shares, The assets at January 31, 1921, included goodwill, £42,454, 
and preliminary expenses, £6,220 (£2,000 having been written off). Carried forward, £3,205, The 
preference dividend is payable on June 1 and December 1. | v4 

Voting power, one vote for every share, but the preference shares have no voting rights unless 
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the dividend is more than three months in arrear, or on matters directly affecting their rights, 


Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic | 


address, Balmacaan, Reg, London. Telephone number, 678 Mayfair. Latest price of preference, 15s. 6d. 


Kent Hop, Fruit and Stock Farms, Limited.— Directors: A. G. Luck (Chairman), Col. V. W. F. 
Dickins, D.S.0., V.D., OC. A. Luck, J. D. Whitehead and. H. Wickham. Secretary: F. W. Makins. 
Offices : 36, St. James’ Road, Tunbr'dge Wells, and 9, St. Thomas’ Street, Borough, S.E.1.—The com- 
pany was registered February 16, 1920, to acquire certain freehold and leasehold farms at Yalding, 
Adiington, Benenden, Brenchley, Capel and Pembury, in Kent. The authorised capital is £250.000 
in shares of £1, £50,000 being 7 per cent, cumulative preference, having a priority also as to capital, 
and £200,000 ordinary, and £26,067 preference and £69,754 ordinary have been issued and £90,871 
paid up, 21,067 preference and 69,744 ordinary being fully paid and 5,000 preference having a total 
of £50 paid on account. This statement includes 4,500 forfeited ordinary shares. At March 31. 1921, 
there were—mortgages for £20,400; and loans of £37,074. 


The accounts are made up annually to March 31, and submitted in June. For the period from 


the date of incorporation to March 31, 1921, 10 per cent. per annum was paid on the ordinary shares. 
Carried forward, £16,595, after writing off preliminary expenses amounting to £7,280. The preference 
dividend is payable March and September. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Kent Hop, Borough, 
London. ‘Telephone number, 643 Hop. 

Kent Portland Cement Company, Limited.—Dzrectors : H. Houlder (Chairman), 8. G. Robinson 
(Managing Director), Sir J. W. Beynon, Bart., C.B.E., John Cory, W. H. Dixon, E, A. Gill, J. R. Wells 
and F, T. Halford. Secretary: G. V. Rice, A.C.A. Office: Stone, Greenhithe, Kent.—The com- 


pany was registered March 1, 1920, to take over the undertaking of the Kent Portland Cement | 
Works, Limited, registered June 17, 1916. The authorised capital is £2,500,000 in shares of £1, of | 


which, to August 14,1921, £1,199,995 had been subscribed and called up, including 450,000 shares 
allotted credited as fully paid to the vendors, There were also, at June 3), 1921, 8 per cent. first 


mortgage debentures of £100 each for £275,500 (part of £600,000 authorised), issued at 95 per cent., | 
and a banker’s loan of £200,000, against which £300,000 of debentures had been issued as collateral | 
security. In September, 1921, £490,000 second mortgage debentures were created, and in October, 


1921, £50,000 of same were issued at 85 per cent. 


The accounts are made up annually to June 30, and submitted in August. Credit to profit and 
loss at June 30, 1921, £436 ; at that date preliminary expenses, underwriting and brokerage commission | 


and discount on debentures and expenses of issue, stood in the balance sheet as an asset for £89,685. 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of | 


£1,000. Transfer form, common; fee, 2s. 6d. Latest price, 2s. 3d. 


Kern River Oilfields of California, Limited.—Dzrectors: W. Ivey (Chairman), H. H. Haldin, 
K.C., and A. Mitchell. Secretary: R. H. Young, F.C.LS. Office: Kern House, 36-8, Kingsway, 
and 61-2, Lincoln’s Inn Fields, W.C.2.—The company was registered April 14, 1910, and now owns 
2,637 acres of land (2,317 acres freehold) situated in the county of Kern, California; the whole of 
the issued share capital of £218,397 of the St. Helens Petroleum Company, Limited, which company 
owns and operates 700 acres of leasehold land, and also has a half interest in 749 acres situated in 
various parts of California; 28,500 acres in Mexico, leased from Tampico Oil, Limited, as from 
April 1, 1918; and a lease of 62 acres, known as the Tampuche lease, in Mexico. Further, in 1920, 
approximately 400 acres were acquired in Roumania, about 10,000 acres in Texas and about 3,000 
acres (freehold) in Trinidad. The company’s interests in Roumania have been vested in the Kern 


Romana, Limited, with a nominal capital of £300,000, a large controlling interest in which is held by | 


the Kern River Company ; pending the recognition in Roumania of the new company, the properties 


are held in the name of a trustee. The company’s interests in Trinidad have been vested in the Kern | 
Trinidad Oilfields, Limited, registered in December, 1920, the whole of the issued share capital of | 


which is owned by the Kern River Company. The company has also acquired practically the whole of | 


the issued capital of the Kingsway and General Property Trust, Limited. 

In connection with the acquisition of the new properties (as above), in October, 1920, 1,805,615 
additional shares were created, and the authorised capital is now £1,500,000 in shares of 10s., 
of which £1,240,000 has been subscribed and called up, including 1,205,615 shares offered to the share- 
holders in November, 1920, at a premium of 7s. 6d. per share. 


The accounts are made up annually to May 31, and submitted in October, an interim dividend | 


(in 1921 of 74 per cent.) being paid in April. For 1912-13 a dividend (the first) of 3% per cent. was 
paid ; for 1913-14, 5; for 1914-15 and 1915-16, 8 each time; for 1916-17 and 1917-18, 10; for 1918-19, 
15 (on a capital of £497,192 10s.) ; for 1919-20, 174 (on a capital of £597,192 10s.) ; and for 1920-21, 
20 (the shares issued in November, 1920, participating to the extent of 5 per cent.), while in connee- 
tion with the sale of the McLeod property held by the St. Helens Petroleum Company, Limited, a 
bonus of 20 per cent. was paid to all the shareholders. General reserve, £100,000, including £37,000 


transferred trom share premium account ; fire insurance reserve, £500 ; development reserve, £100,000, | 


including £30,000 transferred from share premium account; balance of share prem‘um account, 


£234,403; carried forward, £144,982, subject to U.S.A. and British taxation, and directors’ remu- | 


neration. In the six months to November 30, 1921, the production of oil was 605,633 barrels, as 
compared with 678,459 barrels in the corresponding period of 1920. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares, held in own right, 


to be acquired within one month of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic | 


address, Iverkerncl, London. Telephone number, 5785/6 Holborn. The company is quoted in the 
official list ; latest price, 21s. 3d. 


Kern Romana, Limited,—Dzrectors : H. H. Haldin, K.C. (Chairman), W. Ivey, H. F. Drader, A. | 


Mitchell and C. B, Stocken. Secretary: R. H. Young. Office : 36-8, Kingsway, W.C.2.—The company 


(private) was registered December 1, 1920, and owns about 400 azres (leasehold) of oil-bearing | 


properties in the Prahova and Dambovitza districts of Roumania, with producing wells in the 


Bustenari and Tintea oilfields, The authorised capital is £300,000 in shares of £1, £100,000 being 
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10 per cent. cumulative participating preferred and £200,000 ordinary, and £199,100 of the ordinary 
shares have been issued and paid up, a controlling interest being held by the Kern River Oilfields of 
Cal fornia, Limited. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share 
of either zlass. Director’s qualifization, £25 in shares of either class, held in ownright. Transfer 
ae common ; fee, 2s. 6d. Telegraphic address, Iverkernol, London, Telephone number, 5785/6 

olborn. 


Kern Trinidad Oilfields, Limited.—Dzrectors: A. Mitchell (Chairman), W. Ivey, H. H. Haldin» 
K.C., and C. B. Stocken. Secretary: R. H. Young. Office: 36-8, Kingsway, W.C.2.—The company 
(private) was registered December 1, 1920, and owns about 3,000 acres of freehold properties in 
Trinidad, British West Indies, The authorised capital is £500,000 in shares of £1, of which £200,100 
has been issued and paid up, the whole of which (less directors’ qualification 100 shares) is held by the 
Kern River Oilfields of California, Limited. 

The accounts are to be made up annually to December 31. Drilling is in progress, Voting power, 
one vote for each share. Director’s qualfication, £25 in shares held in own right. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Iverkernol, London. Telephone number, 5785/6 Holborn. 


Kerr, Stuart and Co., Limited.—Directors : G. F. G. Hooper (Chairman and Managing ‘Director), 
A. H. Besche, W. H. Good and T. Burchell. Secretary: J. Jiggens, F.C.I.S. Office: 5, Broad 
Street Place, H.C.2.—The company was registered April 16, 1910, to acquire the business of loco- 
motive and rolling stock builders and general engineers of a private company of similar name. 
In November, 1918, 180,000 additional ordinary shares were created, and the authorised capital 
is now £420,000 in shares of £1, £120,000 being 7 per cent. cumulative preference, ranking also 

_ for priority as regards capital, but without further participation, and £300,000 ordinary, and all the 

_ preference and £200,000 ordinary have been subscribed and called up, including 50,000 ordinary shares 

_ issued in November, 1918, by way of bonus out of the reserve fund in the proportion of one new 
share for every two ordinary shares held. 

The accounts are made up annually to July 31, and usually submitted in October—those for the 
four years to July 31, 1920, being submitted together in May, 1921, and those for 1920-21 in November, 
1921. Dividends on the ordinary shares are now paid quarterly. In respect of the eighteen months 

_ to July 31, 1911, and the year 1911-12, 3 per cent. per annum was paid on the ordinary shares; for 
| 1912-13. 5; for 1913-14, 6; for 1914-15, 10, including a bonus of 5 per cent. paid in War Loan stock ; 
| for 1915-16, 1916-17 and 1917-18, 123 free of income tax; for 1918-19 and 1919-20, 123 less tax, with. 
in respect of 1918-19, a share bonus of 50 per cent. out of reserve, extinguishing that account ; and for 
1920-21. 2s. 1d. per share less tax. Carried forward, £6,053. The preference dividend is paid in April 
and October. 

Voting power, one vote for each share, but preference shareholders only vote under certain circum- 
stances. JDirector’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Meliss, Ave, London. Telephone number, 13190 Central. The preference shares 
are quoted in the official list ; latest price, 7. 


Kertch-Taman Oilfields, Limited.— Directors: Maj. R. W. Barnett, M.P. (Chairman), E. M. Court 
and Sir W. W. Rutherford, M.P. Office: 48, Cannon Street, E.C.4.—The company was registered 
June 25, 1913, to acquire freehold and leasehold properties and licences, covering about 11,000 
acres, in the Kertch and Taman peninsula, on the borders of the Black Sea, Russia. In December, 
1915, it was stated that ‘“‘as a consequence of the war, the directors have been unable to retain the 
_ company’s interest in a number of leasehold properties held, which have consequently lapsed, and 

‘it is probable that further leases will have to be relinquished.” The authorised capital is £500,000 in 
shares of £1, and £184,596 has been subscribed and paid up,,of which 184,581 shares were issued 
as fully paid to the vendors, while 25,000 shares are reserved for issue against property acquired but 
not yet delivered. 

The accounts are made up annually to June 30, and submitted about December. No accounts 
_ have recently been published, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 500 shares, other than the first directors. Transfer form, 
eae fee, 2s. 6d. Telegraphic address, Corfinoil, Cannon, London. Telephone number, 2452 

ity. 


Key Lens Optical Company, Limited.—Directors: E. A. Garner (also Secretary), L. H. 
Richardson and C. Richardson (also Manager). Office: 65-66, Chancery Lane, W.C.2.—The company 
was registered May 15, 1891, under the title of the Automatic Sight Testing and Optical Supply 
Company, Limited, and in January, 1905, the name was changed as above. The authorised capital 
is £40,000 in shares of £1, and to January 14, 1921, £26,225 had been subscribed and paid up, 16,000 
Shares having been allotted to the vendors. There were also at December 31, 1919—6 per cent. first 
mortgage debentures and accrued interest for £8,240. No information is obtainable from the com- 
pany, the above particulars having been revised from documents filed at Somerset House. Voting 


lhe one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; 
fee. 2s. 6d. 


Kidderminster and District Electric Lighting and Traction Company, Limited.— Directors : 
E. Garcke (Chairman), H. S. Day, J. A. Lycett and W. L. Madgen. Secretary: B. Kingsford. Office : 
Electrical Federation Offices, Kingsway, W.C.2.—The company was registered December 19, 1898, to 
acquire all the shares (except 120 held by the directors) of the Kidderminster and Stourport Electric 
Tramway Company, and also to take over the electric lighting order granted to the corporation of 
Kidderminster (see below); the company also has other investments. The tramways are held in 
perpetuity, subject to the right of the local authorities to purchase under the Tramways Act of 
1870, while as regards the electric lighting undertaking the corporation may purchase it at any time 
up to May 5, 1930, by payment to the company of the then value of the undertaking as provided by the 
Electric Lighting Act of 1888, together with an additional sum in respect of goodwill to be determined 
by agreement, or in default by arbitration; and after May 5, 1930, by payment of such a sum as 
may be determined by arbitration to be the value of the undertaking as provided by the Electric 
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Lighting Act of 1888. In 1906 the company obtained a provisional order for the supply of electricity 
in the Kidderminster Rural District : the council can purchase the undertaking within its area at any 


time up to August 4, 1927, by payment to the company of the total capital expenditure, plus 25 per | 
cent. Otherwise the purchase terms are as for the Kidderminster order. The authorised capital is _ 


£100,000 in shares of £10, half being 5 per cent. (now guaranteed) cumulative preference, but without 


priority as to capital, and half ordinary, and £30,000 preference and £47,000 ordinary have been _ 
subscribed and called up. The company can borrow up to a sum equal to one-half the nominal | 


share capital. 

In June, 1919, an agreement was entered into, and duly carried out, with the Shropshire, 
Worcestersh re and Staffordshire Electric Power Company for the sale to them of the company’s 
interests in the power station at Kidderminster for £32,910, which was applied towards the discharge 
of the company’s liabilities. Im addition, the Shropshire Power company have paid the sum of 
£11,658 to the Kidderminster and Stourport Electric Tramway Company for their interests in the 
power station and freehold land at Kidderminster. An agreement was also made with the Power 


company to manage the company’s undertaking and to pay all revenue charges, including the 


dividend on the preference shares, as from January 1, 1919, and a dividend of 25 per cent. per annum 
on the ordinary shares of the company as from January 1, 1920, and thereafter’ so long as the 
company remain the owners of the electric supply undertaking. 

The accounts are made up annually to December 31, and submitted in July. For 1910 the ordinary 
shares received 25 per cent. ; for 1911 and 1912, 3 each year; for 1913, 14; for the six years to 1919 
only the preference dividend was paid; and for 1920, 25 per cent. was paid on the ordinary shares. 
Renewals fund, £7,319; reserve, £1,823; carried forward, £35. Voting power, one vote for every 
share of either class. Director’s qualification, one share of either class. ‘Transfer form, common ; fee, 


2s. 6d. Telegraphic address, Kidderminster, c/o Tramway, Phone, London. Telephone number, | 


1220 Holborn. 


Kilgour and Walker, Limited.—Directors: R. G. Wilson (Chairman), D. M. Kilgour, J. EH, | 


Lawie and L. Morrison. Secretary: D. F. Mackenzie. Office: Berryden Road, Aberdeen.—The 
company was registered March 20, 1900, to acquire the business of worsted spinners, &c., of a 
private company of the same name, registered January 19, 1897. The authorised capital is 
£70,000 in shares of £1, £20,000 being in 44 per cent. cumulative preference shares and £50,000 
in ordinary shares. The preference shares have a priority as to capital, and may be paid off by the 
company (now) at any time on six months’ notice ; 11,000 were repaid in November, 1903, and 8,000 in 
May, 1909 (both at par), reducing the authorised amount to £20 000 as at present, and at the same 
time 5,000 shares were surrendered by the vendors as from December 31, 1908, in order to further 
reduce goodwill, while in 1916 5,000 then existing deferred shares of £1 each were converted into 


ordinary shares, leaving the capital as given above. All the preference capital and £41,000 of the | 


ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about February. For 1911 
74 per cent. was paid on the ordinary and 5 per cent. on the deferred; for 1912, 74 and 25 
respectively ; for 1913 and 1914, 74 and 5 each year; for 1915, 10 and 23; for 1916 the ordinary 


rece,ved 15 per cent., including a bonus of £5, in which year the deferred shares were converted into | 


ordinary ; for 1917 and 1918 tue ordinary again received 15 per cent. including a bonus of 5 each time 5 
and for 1919 and 1920, 20 including a bonus of 5 (free of tax for 1917 and onwards). Keserve fund, 
£12,000; carried forward, £2,206, subject to directors’ remuneration. The preference dividend is 
paid May 15 and November 11. ‘ 


Voting power, one vote for each share of whatever class. Director’s qualification, 500 ordinary 


shares, to be acquired within one month from appointment. Transfer form, common; fee, 2s. 6d. | 


Telephone number, 1319, Aberdeen. Latest prices—ordinary, 30s. ; preference, 12s. : 
Kilmarnock Engineering Company, Limited.—Directors: J. Conner (Chairman), O. T, Gibb 


(Managing Director), E. A. Heath, F. G. Manners and E, B. Ridsdel. Secretary: H. E. S. Spurden. 
Office: 10, Coleman Street, E.C.2,—The company was registered May 16, 1919, to carry on the | 
business of locomotive, light railway and genera] engineers, having acquired from Dick, Kerr | 


and Co., Limited, the Britannia tngineering Works, Kilmarnock. ‘he authorised capital is £40,000 
in shares of £1, of which £31,000 has been issued and paid up. There are also £34,700 6 per cent. 
debentures, with interest payable June 30 and December 31, and the principal repayable by annual 
instalments, the whole of the issue to be redeemed by December 31, 1945. The accounts are made 
up annually to December 31, and submitted in February. ‘The company is a private one, and 
further information is not obtainable, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Kilbrinock, Ave, London. Telephone number, 729 London Wall. — 


Kilmarnock Foundry Company, Limited.—Dzrectors: C. R. Smith. J. T. Bell and R. Paterson 
(also Secretary). Office: Townholm, Kilmarnock.—The company (private) was registered June 29, 
1920. The authorised capital is £50,000 in shares of £1, of which £40,500 has been issued and paid up. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share. 
Transfer torm, common; fee, 2s. 6d. Telegraphic address, Foundry, Kilmarnock. Telephone number, 
385, Kilmarnock. 


Kiloh and Co., Limited.— Directors: The Rt. Hon. Sir S. Harrington, W. B. Harrington, W. 5. 
Harrington and I. E. Harrington. Secretary: G. W. Harrison. Office: 108, Patrick Street, Cork. 
—The company was registered February 25, 1885, to carry on the business of manufacturing chemists 
and druggists, and acquired the undertaking of Messrs. W. and H. M. Goulding, The name was 
formerly Goulding, Bannister and Co., Limited, but in 1888 it was changed to Goulding: and Co., 
Limited, and in 1889 as above. The authorised capital is £50,000 in shares of £10, and to April 23, 
1921, £32,000 had been issued and paid up in full, 2,930 shares having been issued credited as fully 
paid. In September, 1921, £40,000 debentures were created. No information is now obtainable from 
the company, but these particulars have been revised from documents filed at the Dublin Registry. 


Voting power, one vote for every 10 shares. Director’s qualification, 10 shares. Transfer form, | 


common ; fee, 2s, 6d. per deed. Telegraphic address, Kiloh, Cork. 
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King’s Norton Metal Company, Limited.—A controlling interest has been acquired by Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited). 


Kingsbary Engineering Company, Limited.—Being wound up. Liquidator: N, W. Wild, 22-28, 
Broad Street Avenue, E.C.2, 


Kingston Steam Trawling Company, Limited.—Directors : G. H. Clarke, G. Jeff, C. H. Johnson, 
L. Spring, C. G. Wellsted, W. H. Wellsted, W. L. White and W. Widdowson. Secretary: W. Scvtt. 
Office: 5, Parliament Street, Hull.—The company was registered January 10, 1891. In 1916 £12,480 
of the undivided profits was capitalised, £4,135 being utilised in paying 10s. per £10 share uncalled on 
the then issued ordinary capital, and the balance of £3,295 was distributed in ordinary shares asa bonus 
amongst the shareholders, while in August, 1918, each then £10 share was divided into ten shares of £1. 
In July, 1919, a further £100,000 from the reserve fund was capitalised with a view to distribution as 
bonus, and the authorised capital is now £200,000 in shares of £1, and to May 11, 1920, £199,400 had 
been issued and paid up. No information is obtainable from the company, but this notice has been 
revised from documents filed at Somerset House. At January 31, 1920, there was a reserve fund of 
£90,423 ; and a credit to profit and loss of £57,858. Voting power, one vote for every share of either 
class. Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. 


Kinson Pottery, Limited.— Directors: H. 8. Carter (Chairman), A. F. Hunt, J. Guy, E. B. 
Carterand G. L. Harvey (Managing Director and Secretary). Office: Kinson Pottery, Park- 
stone, Dorset.—The company was registered April 23, 1896, to acquire the business of manu- 
facturers of pottery and bricks of Mr. William Carter. The authorised capital is £37,000 in shares 
of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and the whole amount has been subscribed, and all but 15s. on 200 ordinary shares called 
up. There are also—) per cent. first mortgage debentures of £50 each for £12,400 (outstanding 
amount of £15,000 issued in 1913 in replacement of a similar amount of 44 per cent. debentures), 
secured by a first charge on the real property of the company, with interest payable quarterly on 
January 1, April 1, July 1 and October 1, and the principal repayable on January 1, 1933. | 

The accounts are made up annually to December 31, and submitted in May. For 1912 
eighteen months’ preference dividend was paid (bringing it up to date), a.d 24 per cent. was distributed 
on the ordinary shares; for 1913 the ordinary again received 24 per cent.; for the five years*to 
1918 only interest charges were met; in 1919, the preference dividend for 1914 and 1915 was paid ; 
and for 1920 only interest charges were met, but since December 31, 1920, six years’ preference dividend 
has been paid—to December 31, 1921. Reserve fund for redemption of debentures, £2,500; general 
reserve fund, £1,000 ; carried forward, £2,818, subject to taxation, including £1,531 brought down. 

_ Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinson Pottery, Parkstone. Telephone 
number, 4Y, Parkstone. 


Kirby Banks Screw Company, Limited.— Directors: W. Penrose-Green (Chairman), J. E. Davenport 


and F. A. Padgett. Secretary and Manager: H. Banks. Office: Beeston, near Leeds.—The company 


was registered May 27, 1897, to take over the business of bolt, screw and nut manufacturers of Kirby 
Banks and Sons, Limited, registered May 26, 1896. Theauthorised capital is now £100,000 in shares of 
£1, £18,000 being 7 per cent. cumulative preference, having also a priority as to capital, and £82,000 
ordinary, and all the preference and £50,170 of the ordinary have been subscribed and called up. 
There are also—5 per cent. debentures of £100 each for £12,0C0, issued to the vendors; and 5 per 


cent. second debentures for £1,000. 


The accounts are made up annually to March 31, and submitted in June, For 1910-11 and 1911-12 


| 7 per cent. was paid on the preference shares each time; for 1912-13 three years’ dividend on the 


preference shares were paid (thus clearing off arrears) and 4 per cent. was paid on the ordinary ; and 
for 1913-14 the ordinary shares got 7 per cent. ; for 1914-15, 24; and for each of the six years to 
1920-21, 10. Reserve fund, £21,000; carried forward, £3,976, subject to excess profit duty and cor- 
poration profits tax. The assets include goodwill, but the amount is not separately stated, 

Voting power, one vote for each share of either class. Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hexagon, Leeds. Tele- 
phone numbers, 20104 and 20105, Leeds. 


_ Kirkham, Hulett and Chandler, Limited.— Directors : S. Hersey (Managing Director), W. H. Elwes, 
H. W. Hersey and F. D. Marshall. Office : 37-38, Norfolk House, Norfolk Street, Strand, W.C.2.— 
The company was registered October 7, 1879, to take over the business of the firm of the same 
name, as patentees of apparatus, machines, &c., used in the manufacture or purification of gas. 
The nominal capital is £80,000 in shares of £20, all issued as fully paid. The accounts are made up 
annually to December 31. For 1910 3% per cent. was paid ; for 1911, 33; for 1912, 2; for 1913, 3; for 
1914, nil ; for 1915 and 1916, 4 per cent. each year; for 1917, 12; for 1918, 12 (free of income tax) ; for 
1919. nil; and for 1920, 21 per cent. No reports are published, but this information is official. Voting 
power, one vote for every share up to 10, one for every additional 5 shares up to 100, and one for 
every 10 beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Washer, Estrand, London. Telephone number, 1343 City. 


Kirklands, Limited.—Dvrectors : H. W. Jones (Chairman and Managing Director) and J. H. Petty. 


Secretary: H. J. Mitchell. Office: 18, Hardman Street, Liverpool.—The company was registered 
| July 22, 1920, to acquire the businesses of the Liverpool Vienna Bakery Company, Limited (registered 
: June 19, 1896), and Messrs. Walterand Co, The authorised capital is £120.000 in shares of £1, £55,000 


being 7 per cent. cumulative preferred. having priority as regards capital, and £65,000 ordinary. 
The old company had a subscribed capital of £44,195 in preference shares and £25.000 in ordinary 
shares, in addition to 4 per cent. debentures for £23,500, and to holders of these shares and deben- 
tures there has been issued preferred shares of Kirklands, Limited. To February 26, 1921, £48,383 of 


the preference and £33,957 of the ordinary had been issued and fully-paid up. 


he accounts are to be made up annually to December 31. : ; 
Voting power, one vote for each ordinary share; none for preference, Director’s qualification, 250 


ordinary shares. Transfer form, common ; fee, 2s. 6d. 
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Kittel and Co., Limited.—Directors: T. B. Kittel (Managing Director), L. Kittel, P. B. Kitte; 


and E. D. Kittel. Secretary: Thos. M. Willis. Office: 5, Fenchurch Street, E,.C.3.—The company _ 


was registered May 26, 1898, to acquire a business of traders in iron, coal, &c. The authorised 


capital is £75,000 in shares of £5, £25,000 being 6 per cent, cumulative preference, having a priority _ 


also as to capital, and £50,000 ordinary ; and £14,515 of the preference and £35,085 of the ordinary 
capital have been subscribed and paid up. The accounts are made up annually to June 30. Reports 


are not published, the company being a private undertaking, but this information has been officially _ 


revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Centrum, Led, London, 
Telephone number, 415 Avenue. 


Knowles, Limited.— Directors: W. W. Cannon, L. L. Haselden (Managing Director), A. H. Lord 


and W. E. Walker. Secretary: W. J. Oddy. Office: Turton Street, Bolton.—The company was | 
registered April 25, 1904, to acquire the businesses of cotton spinners, &c., carried on by George | 


Knowles and Sons, Limited, John Knowles and Son, Limited, and Messrs. William Knowles and 
Son, all of Bolton. The authorised capital is now £250,000 in shares of £1, of which £211,634 has 
been allotted and called up, including 70,545 bonus shares issued in 1920. There is also 44 per cent. 


debenture stock for £50,000 (part of £100,000 authorised), with interest payable April 1 and October 1, 


and the principal repayable April 1, 1934. No further information is obtainable from the company, 


but this information is official. Voting power, one vote for every share. Director’s qualification, 250 | 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Knowles, Bolton. Telephone 
number, 573 (two lines), Bolton. 


Kodak, Limited.— Directors: Sir H. Trueman Wood (Chairman), F. C. Mattison (Managing | 


Director), Andrew Pringle, J.P., and George Eastman. Secretary: W. J. Williams. Office: Kodak 


House, Kingsway, W.C.2.—The company was registered November 15, 1898, with a paid-up capital | 


of £1,600,000, for the purpose (inter alia) of acquiring the business of the Eastman Photographic 


Materials Company, Limited, and 85 per cent. of the paid-up capital of the Eastman Kodak Company | 
of New York. The capital was reduced in 1902 to £250,000 on the sale of the company’s foreign | 
branches to the Eastman Kodak Company of New Jersey (which see). With the exception of £10 the | 


capital is held by the Eastman Kodak Company of NewJersey. Telegraphic address, Kodak, London. 
Telephone number, 970 Gerrard (7 lines). 


*Kuban Black Sea Oilfields, Limited.— Directors : Sir J. S. Harmood Banner, Kt., M.P. (Chairman), | 


A. Serena, Baron L. V. Steingel (Ekaterinodar) and G. Tweedy (Managing Director).  Secre- 


tary: J. Murray, A.C.1.S. Office: 20, Copthall Avenue, E.C.2.—The company was registered | 
March 24, 1911, and holds government leases of oil-bearing land, situated at Suvoroy-Tcherkess, 


Temruik district, Kuban province, South Russia. The authorised capital is £300,000, £285,000 
being in preferred ordinary shares of £1, and £15,000 in deferred shares of 1s. The preferred 


shares have priority as regards capital, rank first for dividends of 10 per cent. per annum, and of 


any surplus remaining one-half is to go to the preferred shares and one-half to the deferred. Of 
the preferred ordinary capital £135,000 has been subscribed and called up, and of the deferred shares 
£13,250 has been issued and paid up. 

The accounts are made up annually to July 13, and those for 1915-16 were submitted in July, 1917. 
In their report for 1915-16 the directors stated that as no work was carried out on the company’s 
property during the period under review, the surplus plant and machinery were disposed of. At 
July 13, 1916, there was a debit to general expenditure of £20,877, while at the same date preliminary 
expenses figured as an asset for £1,805. No later accounts have been issued, but this notice has been 
officially revised. In December, 1921, the directors announced that as from the beginning of March, 
1920, the company’s properties passed into control of the Soviet government ...... In connection 
with negotiations with the Soviet government, the company’s engineer visited the properties, 


reports that the field mstallations are in good order, and a small production is being obtained from the) 
shallow sources in the old wells. ... They are making every possible effort to arrive at a| 


satisfactory arrangement for future working, commensurate with such safeguards as mnay be necessary 
in the interests of the shareholders, and reserving full rights to compensation for any losses. . 
Voting power, one vote for every share of either class. Director’s qualification other than fir 
directors, ee shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1576 
London Wall. 


Kuban Refining Company, Limited.—Directors: A. E. Baker, A. Serena, G. M. Tischenko 


(Petrograd) and G. Tweedy, the last two being Managing Directors. Secretary: J. Murray, A.O.LS8.. 


Office : 20, Copthall Avenue, E.C.2.—The company was registered October 8, 1913, and has acquired 


the whole of the capital (except 7 shares) of the Maikop Refineries, Limited (registered November 22, | 


1910). The authorised capital is £200,000 in shares of £1, of which £182,617 has been subscribed 
and called up, all except 7 shares having been issued credited as fully paid. The accounts are now 
made up annually to December 31, and submitted in October. In respect of the period to April 19, 
1914, 20 per cent. (actual) was paid; for 1914-15 and the nine months to December 31, 1915, 15 each 
time; and for the year 1916, 10, as an interim distribution. Reserve fund, £35,000. Reports 
are not obtainable, but this notice has been officially revised. The present position of the company is 
similar to that of the Kuban Black Sea Oilfields, Limited, in whizh company’s notice details are given 
of recent activ.ties. Voting power, one vote for each share. Director’s qualification, 100 shares for 
other than first directors. Transfer form, common ; fee, 2s. 6d. Telephone number, 1576 London 
Wall. 


Kynoch, . Limited.— Directors: “A. Chamberlain (Chairman), G. Hookham, H. D. Hope, Sit 
Josiah C. Stamp, K.B.E., Wm. Morris, Sir Harry McGowan, K.B.E., and Brig.-Genl. L. C. P. 
Milman, O.M.G. Secretary: A. E. Jowett. Office: Lion Works, Witton, Birmingham.—The 
company was registered July 16, 1884, as G. Kynoch and Co., Limited, to take over the 
business of the firm of Kynoch and Co., military and sporting ammunition manufacturers, &c. 
In 1897 the company was reconstructed under the above title with an enlarged capital, re-registration 
taking place March 9, 1897, and at the same time fresh branches of business were undertaken, and the 
company is now engaged in the manufacture of gunpowder, cordite, military and sporting cartridges 
and explosives of all kinds, iron castings and general engineering, soap and candles, cycles, nails, 
brass and copper sheets, and wire, and owns rolling mills, &c. a 
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The authorised capital is £1,000,000 in shares of £1, £500,000 being 5 per cent, cumulative 
preference and £500,000 ordinary, and the whole amount has been issued and called up. On a 
division of surplus assets the preference shares may, at the option of the directors, participate up to 
50 per cent. of the nominal amount of the shares. There are also—4 per cent. registered debentures 
of £100 each for £500,000, with interest payable March 31 and September 30, while the principal is to 
be repaid at 105 per cent., at the company’s option, at any time (now), on six months’ notice; and 
5 per cent. debenture stock for £93,960 (part of £250,000, issued in January, 1910, at 963 per cent.), 
with interest payable January 1 and July 1, while the stock is to be redeemed at par on or before 
September 30, 1925, by means of a cumulative sinking fund to be applied by half-yearly drawings in 
March and September, the first of which took place in September, 1911. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of ‘5 6 per cent. 
preference share, 1°25 ordinary shares and ‘33 deferred share of Explosives Trades for every Kynoch 

ordinary share, and one Explosives Trades preference share for each Kynoch preference share, and to 
December, 1921, this offer had been accepted to the extent of 499,750 ordinary and 395,903 
preference shares. 
The accounts are how made up annually to about the end of December, and submitted in June. 
For the five years to March, 1912, only the preference dividend was paid; for 1912-13 24 per 
cent. was paid on the ordinary shares ; for 1913-14, 5; for 1914-15, 20, including a bonus of 10 per 
cent, (free of income tax) ; for 1915-16, 15, including a bonus of 5 per cent. (less tax) ; for 1916-17, 15, 
including a bonus of 5 per cent. ; for 1917-18, 10, paid as an interim dividend (free of income tax); for 
the nine months to December 28, 1918, 14 per cent. (actual) was paid; for the year 1919, 40 per cent. ; 
and for 1920, 20. Reserve fund, £106,329; carried forward, £311,941. An interim dividend is 
paid on the preference dividend in September, and the balance at the date of the annual meeting, 
free of income tax. 
Voting power, one vote for every ordinary share ; preference shareholders are not entitled to vote 
except at special meetings of their class, unless their dividend is in arrear, or in respect of division 
of the assets in the event of liquidation. Director’s qualification, 500 ordinary shares, to be acquired 
within three months of appointment. Transfer form, common; fee, 2s. 6d. per deed; debenture 
| stock is transferable in amounts and multiples of £1 registered stock can be converted into bearer 
' warrants, and vice versa, on payment of a fee of 2s. 6d. plus the amount of stamp duty on con- 

verting from registered to bearer. Telegraphic address, Kynoch, Birmingham. Telephone number, 
300 (East), Birmingham (6 lines), The debentures and debenture stock are quoted in the official list. 
Latest prices—preference, 15s. debentures, 604 ; debenture stock, 91. 


L. and H. Pinto, Limited.— Directors: F. E. G. Roberts (Chairman), J. H. Borrer and O. H. 
Fellows (Managing Director). Secretary: O. H. Fellows. Office: 20, Bucklersbury, E.C.4.—The 
company was registered September 18, 1897, to take over the business in London and Mexico of 
indiarubber and coffee merchants, tobacco and cigar manufacturers, &c., of the firm of the same name ; 
in 1906 the estates in Mexico were sold to the Chilian Exploration and Development Syndicate, Limited, 
for £5,000 in cash and £55,000 in fully-paid shares of 2s. 6d. each. In 1905 the capital was reduced 
by writing 19s. off each ordinary share, and the authorised capital is now £104,768, £98,368 being 
‘in 7 per cent. cumulative preference shares of £1, having also a priority as to capital, and £6,400 in 
ordinary shares of 1s., and £85,391 preference and all the ordinary have been subscribed and called up. 

The accounts are now made up annually to December 31, and usually submitted in March. There 
has been no dividend on the ordinary shares for many years, and the last distribution on the preference 
was made in 1901, the dividend on the latter being now in arrear as from October 1, 1900. In respect 
of the year 1906 there was a credit to profit and loss of £542, which in the period to June 30, 1908, 
‘was converted into a debit of £7,197; in the fifteen months to September 30, 1909, this was increased 
to £8,291, in the fifteen months to December 31, 1910, to £12,066, and in the year 1911 to £12,971. 
Owing to disturbed political conditions in Mexico no later accounts have yet (February, 1922) been 
Teceived, but this notice was last year officially revised. Voting power, one vote for each share of either 
class. Director’s qualification, £200 of shares, either ordinary or preference. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Antilla, Cannon, London. Telephone number, 13742 Central. 


L. and J. Weber and Phillips, Limited.— Directors; Sir E, R. Henry, Bart., G.C.V.O., K.C.B., 
_C.8.I, (Chairman), E. Phillips, J. Weber and L. Weber (the last three being Managing Directors). 

Secretary : HE. G. Eagar, F.C.1.S. Office; West Road, Tottenham, N.17.—The company was registered 
April 30, 1920, to acquire as from January 1, 1920, the business of boot and shoe manufacturers 
carried on by the firm of the same name, of West Road, Tottenham, Middlesex, The authorised 
capital is £250,000 in shares of 10s., of which £186,003 10s. has been issued and paid up, including 
367,993 shares allotted credited as fully paid. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For the eight months to December, 1920, a 
dividend of 10 per cent. (actual) was paid; and for the year 1921, 15 per cent. Reserve fund, £15,000 ; 
carried forward, £20,347, subject to taxation, The assets include—goodwill, £60,586; Treasury 
Bills (at cost), £71,385, : ete 
Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Affelson, Phone, London. Telephone number, 2143 Tottenham. 

L, R. Knapp and Co., Limited.— Directors: T, E. Knapp (Chairman) and H. L. Knapp. Office: 
ae Practically the entire share capital is held by Agricultural and General Engineers, 
_ Limited. 

L. Rose and Co., Limited:—Directors: J. B. Rose (Chairman), C. M. Rose (Managing Director), 
L. Rose, L. Rose, Junr., and F. G. C. Day. Secretary: J. T. Holloway. Office: 89, Worship Street, 
E.C.2.—The company was registered April 21, 1898, to take over the business of the firm of the 
Same name, lime fruit growers, lime juice and wine merchants, &c. The authorised capital is 
£150,000, half being 6 per cent. cumulative preference shares of £5, having also a priority as 
to capital, and half ordinary shares of £1, and the entire capital has been subscribed and called 
up. The accounts are made up annually to December 31, and submitted about March. Reserve funds, 


a 
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£38,677. Balance sheets are not published, but this notice has been officially revised. The preference 
dividend is paid June 30 and December 31—paid to date. Voting power, one vote for every share, 
excepting when resolutions are to be considered for reducing the capital, winding up, or altering the 
regulations of the company, when every preference share shall have five votes for every share. 
Director’s qualification, shares to the nominal value of £250. Transfer form, ordinary; fee, 2s. 6d. 
Telegraphic address, Esor, Finsquare, London. Telephone number, 722 London Wall, 

La Concordia Estancia Company, Limited.—Directors: J. E. Gordon (Chairman), G. A. J. Bell 
H. H. Springman, G. Brown and G. C. Clayton. Secretary: R. B. Bethell. Office: 29, Exchange 
Chambers, Liverpool.—Pranges Estancia Company, Limited, was registered in 1867, and owns sheep 
and cattle runs in Uruguay, the name being changed as above in 1916. The capital is £120,000 in 
fully-paid shares of £5. 


The accounts are made up annually to June 30, and submitted about November, interim dividends | 


tin 1921 of 8 per cent. each time) being paid in February and May. For each of the five 


years to 1910-11 16 per cent. was paid; for 1911-12, 17; for 1912-13, 25 (including a bonus of 5); 
for 1913-14, 20; for 1914-15 and 1915-16, 23; for 1916-17, 21 per cent.; for 1917-18, 1918-19 and 


1919-20, 28; and for 1920-21, 20. Reserve fund, £13,000. . 
Voting ‘power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 


common ; fee, 2s. 6d. per deed. Telegraphic address, Estancia, Liverpool. Telephone number, 1921 | 


(Central), Liverpool. 

Laburnum Spinning Company (1920), Limited.— Directors : T. R. Dootsoa, R. Threlfall, J. Bullough 
and M. Bullough. Secretary :G.H. Greenhalgh. Office : Laburnum Mill, Upton Road, Atherton, near 
Manchester.—The company was registered May 1%, 1920), to acquire the business of a company of almost 
similar title (registered 1904), and the Walkden Spinning and Manufacturing Company, Limited 
(registered 1905). The authorised capita] is £1,750,000 in shares of £1, of which £1,205.130 has been 
issued and called up. There are also—£250,00) 53 per cent. first debentures; £100,000 54 per cent. 
second debentures; and £350,0U0 63 per cent. (free of income tax) debenture stock. 

The accounts are made up annually. No report has yet been received, but this information is 
official. Voting power, one voteforevery share. Director’s qualification, £8,000in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Laburnum, Atherton. Telephone number, 
42, Atherton. ; 

Lady’s Pictorial and Sporting and Dramatic Publishing Company, Limited.— Directors: Sir 
W. J. Ingram, Bart. (Chairman), B. 8. Ingram, C. L. N. Ingram, H. Ingram, D. ©. Maddick 
and G. J. Maddick (Managing Director). Secretary: W. J. Moore. Office: 172, Strand, W.C.2.— 
The company was registered November 3, 1896, to take over the Lady’s Pictorial and the Illustrated 
Sporting and Dramatic News. The authorised capital is £350,000, half in 5 per cent. cumulative 
preference shares of £5, having also a priority as to capital, and half in ordinary shares of £1. All the 
ordinary shares (except seven) were allotted to the vendors fully paid, and all the preference capital 
has been subscribed and called up. % 

The accounts are made up annually to September 30, and submitted in December. For 1908-9 
the ordinary shares received 33 per cent. ; for 1909-10, 1910-11, 1911-12 and 1912-13, 3 each year; and 
for 1913-14 and 1914-15 only the preference dividend was paid. There was then no dividend on 
either class of shares until in respect of 1920-21, when 2} per cent. was paid un the preference shares 
(with the assiseance of £3,000 transferred from the reserve fund), leaving the preference dividend in 
arrear as from May 1, 1916. Reserve fund (after in 1920-21 transferring £3,000 to profit and loss, and 
writing £9,000 off investments), £2,549; carried forward, £1,541, including £1,428 brought down. 
The assets include purchase of business and copyrights, £329,846. 7 

Voting power, one vote for every share, but the preference shares only carry voting rights 
when their dividend is in arrear, or on any subject directly affecting their rights. Director’s quali- 
fication, £1,000 of capital. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 
2518 Gerrard. The preference shares are quoted in the official list; latest price, 7. 


Lafayette, Limited.— Directors: J. S. Lauder (Managing Director), S. S McCormick, 0. C. McO. 


Jones, W. de L. Lauder and E. A. Trouton. Secretary: J. H. Pim. Office: 36, College Green, 
Dublin.—The company was registered February 4, 1898, to acquire the business of photographers 


carried on under the same title, with other businesses. The authorised capital is £75,000 in shares 


of £5, half being 6 per cent. cumulative preference, with a. priority as to capital, and half ordinary, 


and £30,000 of each class of capital has been subscribed and paid up, There was also at November 


30, 1920, a liability of £4,174 to the Bank of Ireland. 


A 
The accounts are made up annually to November 30, and submitted in April or May. For 1910-11 


10 per cent. was paid: for 1911-12, 5; for 1912-13, 6; for 1913-14, 4; for 1914-15, 15; for 1915-16, 55 
and for 1916-17 1917-18 and 1918-19, 15, including a bonus of 5 per cent. each year. In respect 
of 1919-20 there was a loss on working of £2,470, and after paying the interim prefereneé dividend 
and absorbing £1,834 brought forward there remained a debit to profit and loss of £1,266, the final 
dividend on the preference being postponed, Keserve funds, £10,750. Dividends, formerly paid 
free of income tax, are now paid less income tax. The preference dividend is paid to May 31, 1920, — 
Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Vouch, Dublin, Telephone number, 
2603 (two lines), Dublin. Latest price of preference, 40s. 3d. 


Lagan Vale Estate Brick and Terra Cotta Works, Limited.— Directors: Rt. Hon. Col. R. G. 8. 
Crawford (Chairman), H. McCleery and F. Curley. Manaver and Secretury: T. C. Hunter. Registered 
Office: 7, Donegall Square, W., Belfast.—The company was registered April 9, 1897. The authorised 
capital is £60,000 in shares of £1, of which £55,v00 has been issued and paid up. ‘There is also 
a funding loan of £2,400. it 
The accounts are made up annually to May 31, and submitted in July. For 1919-20 74 per cent. 
was paid; and for 1920-21,5. Reserve account, £3,000; carried forward, £4,629, 
Voting power, one vote for every share. JDirector’s qualification, 50 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Bricks, Belfast. Telephone namber, 85, Malone, | 


Latest price, 12s. - 


— 
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Lagos Stores, Limited. — Directors: Col. W. Nicholl (Chairman), J. Pickering-Jones (also 
Manager), M. H. McNeill and A. A. Cowan. Secretary: F. Lewis. Office: West Africa House, 
Liverpoo].—The company was registered October 16, 1889. Practically the whole of the share capital 
has been acquired by the African and Eastern Trade Corporation, Limited. In 1917 40,000 new 
ordinary shares were created, and the authorised capital is now £160,000 in shares of £1, £40,000 
being in 7 per cent. cumulative preference, having also a priority as regards capital, and £120,000 
ordinary, and £19,650 preference and £106,470 ordinary have been subscribed and called up, including 
53,185 ordinary shares issued fully paid in 1917 as a bonus to the ordinary shareholders and provided 
out of the general reserve fund. 

The accounts are made up annually to October 31. For each of the two years to October, 1911, 
125 per cent. was paid ; for the three years to 1913-14, 15; for 1914-15, 20; and for 1915-16, 25 (free of 
income tax); while in 1917 a bonus of 100 per cent. was distributed in ordinary shares provided out 
of the reserve fund. For 1916-17 and 1917-18 125 per cent. was paid each time on the capital as it now 
stands ; and for 1918-19, 20. Practically the whole of the share capital has been acquired by the 
African and Eastern Trade Corporation, Limited ; the accounts of Lagos Stores, Limited, are not now 
published, and dividend results do not transpire, the company being a private concern, but this notice 
has been officially revised. Voting power, one vote for each share of either class. Director’s 
qualification, shares of either class to the nominal value of £1,000. Transfer form, common; fee, 
2s. 6d. The company has adopted the provisions of the Forged Transfer Acts of 1891 and 1892, and 
a charge of ls. per cent. on the nominal value is made for the protection thus afforded, with a 
minimum charge of 3d. Telegraphic addresses—Raymond, Liverpool; Ankuri, Lagos. Telephone 
number, 4570 (Bank), Liverpool. 


Laguna Lands, Limited.—Being wound up voluntarily. Liquidator: H. W. Richards, 36, 
Spring Gardens, Manchester. 


Lagunas Nitrate Company, Limited.— Directors: RK. E. Morris (Chairman), W. 8S. Eyre, Capt. 
J. W. Grace and W. J. Welch (also Secretary). Office: 27, Leadenhall Street, E.C.3.—The 
company was registered June 15, 1894, to acquire properties situated in the province of Tarapaca, Chili. 
The authorised capital is £900,000 in shares of £5, all of which has been issued and paid up. Theaccounts 
are made up annually to December 31, and submitted about June. For each of the thirteen years to 
1919 2 per cent. was paid; and for 1920, 4 (free of income tax). Reserve fund, £100,000; carried 
forward, £11,177. The oficina was closed in March, 1921, and has not yet (January, 1922) been re- 
opened. In 1917 £55,500 was written off works and properties account from the reserve fund. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Share warrants to bearer are issued in exchange for registered shares 
as follows: for one share 6d., five shares 1s., and ten shares ls. 6d., the stamp duty of 3s. per 
share being also charged ; such bearer certificates can be re-exchanged for registered shares on payment 
of a fee of 2s. 6d. for any number. . Telegraphic. address, Corazon, Fen, London. Telephone number, 
818 Avenue. The company is quoted in the official list; latest price, 27s. 


Lagunas Syndicate, Limited.— Directors: Sir R. Harvey (Chairman), W. S. Eyre, G. A. Lockett, 
Gen. A. Mols and W. J. Welch (Managing Director). Secretary: H. R. Carter. Office: Palmerston 
House, 3+, Old Broad Street, E.C.2.—The company was registered February 2, 1889, to acquire nitrate 
grounds in the province of 'arapaca, Chili, and was re-registered February 15, 1895. In 1911-12 the 
capital was reorganised, by writing off £2 10s. per share of £5, and issuing against such amount a corre- 
sponding sum of 5 per cent. debentures. The authorised capital is now £550,000 in shares of £1, all of 
which has been issued and paid up. There are also 5 per cent. debentures of £10 and £100 each for 
_ £251,110, outstanding balance of £547,130 issued, with interest payable January 15 and July 15, 
and the principal repayable at par by June 30, 1923; the company was to set aside at least £60,000 
annually for the service of the debentures, the sum remaining after providing interest to be applied 
either in purchasing debentures at or under par, or by redeeming debentures by drawings at par—this 
requirement has been suspended for such period as the trustees think fit, but debenture interest is 
still being met. 

The accounts are made up annually to June 30, and submitted about November. For 1909-10 a 
dividend of 6 per cent. was paid (free of income tax); for 1910-11, 6 (25 per cent., interim, free oi 
income tax, and 34 per cent. subject to income tax, all these dividends being on a paid-up capital of 
£1,100,000) ; for 1911-12, 5 (on the capital as it now stands) ; and for 1912-13, 4. For the eight years to 
1920-21 there was no dividend, but the service of the debentures was provided. In respect of 1920-21 
there was a gross profit of £15,919, and after providing for the service of the debentures, London 
expenses, income tax, &c., there was a balance of £15,054, which was transferred to the sinking 
fund for works and properties. Reserve fund, £64,129; reserve fund for stoppage and reopening 
expenses, £24,000 ; exchange suspense account, £5,738; nitrate fire insurance fund, £5,000. Both the 
oficinas were closed down in January, 1919, but North Lagunas was reopened in June, 1920, and South 
Lagunas in September, 1920. ‘‘ Oficina North Lagunis was closed down at the end of March, 1921, 
and South Lagunas at the end of May, 1921, and they will not be reopened until the present large 
stocks of nitrate in the consuming markets and in Chili have been materially reduced.” 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transter form, 
common ; fee, 2s. 6d. per deed. Bearer debentures are convertible to registered on payment of a fee 
of 2s. 6d. per £10 debenture and a stamp duty of 3d., and 5s. per £100 deberture and a stamp duty of 
2s. 6d. ; and registered debentures are reconvertible to bearer on payment of Zs. 6d, per £10 debenture 
and a stamp duty of 2s., and 5s. per £100 debenture and stamp duty of £1. Telegraphic address, 
Seguros, London. ‘Telephone number, 900 London Wall. The company is quoted in the official 
list. Latest prices—shares, 4s. ; debentures, (bearer), 874 ; ditto (registered), 87%. 


Lake Superior Corporation. — Directors: W. H. Cunningham (Philadelphia—President), J. 
Hawson (Sault Ste. Marie—a Vice-President), H. Coppell (New York—a Vice-President), W. C. 
Franz (Sault Ste. Marie—a Vice-President), H. C. Coleman (Philadelphia), J. S. Dale (New 
York), T. Gibson (Toronto), S. Mason (Philadelphia), F. McOwen (Philadelphia), A. A. Pinckney 
(Sault Ste. Marie—Comptroller and Treasurer), R. H. Smith (Toronto), A. Taylor (Toronto— 
Secretary), H. I. Underhill (South Orange, N.J.) and T. D. Wood (Philadelphia), Office : Traders 
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Bank Building, Toronto.--The company was incorporated under the laws of the State of New Jersey, 
U.S., in 1904, as successor to the Consolidated Lake Superior Company, and owns and controls iron 
and steel plants, railways, docks and terminals situated at Sault Ste. Marie, in the Dominion of 
Yanada. Amongst the controlled companies are the Algoma Eastern Railway Company, the Algoma 
Central and Hudson Bay Railway Company, Algoma Central Terminals, Limited, and the Algoma 
Steel Corporation, Limited (the bond issues of the four companies mentioned being guaranteed as 
to both principal and interest by the Lake Superior Corporation). 

The capital is $40,000,000 in shares of $100, fully paid, and there are $5,278,000 of first 
mortgage collateral trust forty-year 5 per cent. gold bonds of $1,000 each (being the balance out- 
standing of a total of $10,000,000 authorised and issued); and income bonds for $2,773,000 (an 
additional $227,000 being held in treasury). The first mortgage bonds were issued in 1904 mainly 
to the Canadian Improvement Company, which was formed to finance the reconstruction ; coupons 
are payable June 1 and December 1, free of taxes, by the Bank of Montreal, in Montreal, 
Toronto and New York, and also in London at £5 2s. 9d. per coupon, and the bonds are repay- 
able at par June 1, 1944, but the company reserved power to purchase any of the bonds, and 
on any interest date to redeem the whole or any part of the issue at 105 per cent., on giving 
four weeks’ notice; the amount was reduced from $10,000,000 to $5,278,000 in 1910, 1911, 1914, 
1915, 1916, 1917 and 1920. The first mortgage bonds are secured by trust deeds, and are a first 
mortgage, directly or indirectly, on the stocks and bonds of certain subsidiary companies. The income 
mortgage bonds rank for interest up to 5 per cent., payable annually on October 1 out of earnings, 
free of income, tax, and the principal is redeemable at par on October 1, 1924, or on any earlier 
interest date, at the company’s option, on four weeks’ notice, at 105 per cent. 

The accounts are made up annually to June 30, and submitted in August. No dividend has yet 
been paid on the shares, but interest on the first mortgage bonds has been regularly met, and the first 
distribution on the income bonds was 5 per cent. for 1905-6; the next distribution was 25 per cent. 
for 1909-10; for 1910-11, 23 per cent. was also paid ; for 1911-12 and 1912-13, 5 per cent. each year ; 
for 1913-14, 1914-15 and 1915-16, nil; for the four years to 1919-20, 5 per cent. ; and for 1920-21, nil. 
Carried forward, $921,686, against $958,635 brought down. The shares, first mortgage bonds and 
income bonds are quoted in the official list. Latest prices—shares, 94; first mortgage bonds, 694; 
income bonds, 383. 


Lake Superior Paper Company, Limited.— Directors: G. H. Mead (Dayton, Ohio—President), 
P. B. Wilson (Sault Ste. Marie, Ontario—Vice-President), T. Gibson (Toronto— Vice-President), C. E, 
Read (Ottawa), T. W. Sime (Toronto), G. R. Gray (Sault Ste. Marie) and T. H. Watson 
(Toronto). Office: Sault Ste. Marie, Canada. London Agent: British, Foreign and Colonial Cor- 
poration, Limited, 81-87, Gresham Street, E.C.2.—The company was incorporated in March, 1911, and 
owns exclusive pulpwood-cutting rights over tracks of approximately 6,200,000 acres of timber land, 
situated north of Sault Ste. Marie, Ontario, Canada. The following issues have been made, but the 
whole of the share capital, common and preferred, was, in 1913, acquired by the Spanish River Pulp 
and Paper Mills, Limited, which guarantees the principal and interest of the bonds :— 
$5,000,000 Common shares. ’ 
$3,000,000 Preferred 6 per cent. non-cumulative shares. ; 
$4,763,967 First mortgage 6 per cent: gold bonds, amount outstanding of $5,000,000 issued (£50,000 

being in currency bonds). The bonds are in denominations of £100 and £500 each, and 
have coupons payable March 1 and September 1 (the interest due September 1, 1914, to 
March 1, 1916, was funded, and talons were issued in respect thereof, but these were 
paid off in February, 1920), while the bonds are redeemable at par in March, 
1941, or at 105 per cent. and accrued interest in the event of the company going 
into voluntary liquidation, and the company was to set aside and to pay to the 
trustees a cumulative sinking fund of 2 per cent. per annum, commencing March 1, 1915, 
this sinking fund to be applied in the purchase of bonds at or below 105 per cent., or in 
their redemption by drawings (month not fixed) at 105, on giving six months’ notice. 
(This sinking fund was suspended for five years from and inclusive of 1915, but is now 
in operation.) Moreover, the company reserved the right to redeem all the bonds out- 
standing at 105 on any interest date, subject to six months’ notice. The bonds are secured 
by a specific first mortgage upon the properties owned by the Lake Superior Paper Com- 
pany, Limited, and are guaranteed by the Spanish River Pulp and Paper Mills, Limited, 
both as to principal and interest. Payments have been made in London (by the London 
Joint City and Midland Bank, Limited, 5, Threadneedle Street, E.C.2), or in Canada 
and the U.S. at the fixed exchange of $4.862 to the £. The bonds may be registered 
as to principal only at the office of the Royal Trust Company in Montreal, and registered 
bonds may be reconverted to bearer, there being no fixed fee. 

The accounts are made up annually to June 30. As the whole of the share capital has been 
acquired by the Spanish River Pulp and Paper Mills, Limited, separate accounts for the Lake Superior 
Paper Company are not now issued, but this notice has been officially revised. The first mortgage 
bonds are quoted in the official list ; latest price, 974. 


Lambert Brothers, Limited.— Directors: Newton Dunn (Chairman), A. F. Scott, L. Hinton, R. R. 
Steel, E. S. Tylke, A. F. Fawcus and G. Wallis (Managing Director). Secretary: W.J. Ingham. Office: 
85, Gracechurch Street, E.C.3.—The company was registered July 7, 1902, to acquire the business of coal 
exporters and merchants, shipowners, &c., of the firm of the same name, of London and Cardiff. 
In July, 1917, 200,000, and in February, 1920, 250,000, additional ordinary shares were created, and 
the authorised capital is now £1,000,000, £250,000 being in 54 per cent. cumulative preference shares 
of £5, having also a priority as. to capital and any arrears of dividend, and £750,000 in ordinary 
shares of £1, and the whole amount has been subscribed and called up, including 200,000 ordinary 
shares issued to the ordinary shareholders in July, 1917, at the rate of two new shares for ever, 

three held, and 250,000 in February, 1920, in the proportion of one new share for every two held, @ 

provided for out of the reserve fund. ; 
The accounts are now made up annually to June 30, and submitted in November, an interim 


os 
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dividend (in 1922 of 5 per cent.) being paid in March. For 1908-9, 1909-10 and 1910-11 6 per cent. was 
paid each time ; for 1911-12, 10; for 1912-13, 15 (including a bonus of 5 per cent.) ; for 1913-14, 10; 
for 1914-15, 20 (including a bonus of 10 per cent.) ; for 1915-16, 25 (including a bonus of 15 per 
cent.) ; for 1916-17, 245 (including a bonus of 124 per cent.); for 1917-18, 1918-19 and 1919-20, 224 
(including a bonus of 124 per cent. each time), while in February, 1920, a bonus equivalent to 50 per 
cent. was paid in shares out of the reserve fund, making the capital as stated above; and for 
1920-21 20 (including a bonus of 10 per cent.) on the capital as it now stands. Reserve fund, 
£400,000 ; carried forward, £94,199. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every ordinary share, and five votes for every preference share. Director’s 
qualification, £2,500 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses — Lambert, London and Cardiff; Lambros, Newcastle. Telephone number, 5230 (3 lines) 
City. The company is quoted in the official list. Latest prices—ordinary, 2; preference, 44. 


Laminated Coal, Limited.—Dvrectors: H. F. Smalman-Smith (Chairman), R. Bowen (Managing 
Director), and E, Symons, Secretary: F. B. Pottinger. Registered Office: 65, London Wall, H.C,2. 
-—The company was registered July 2, 1919, to acquire certain patent rights, licences and 
other assets in connection with a process known as the ‘‘ laminating” of small coal, peat, lignite, &c. 
The authorised capital is £750,000 in shares of £1, £250,000 being 8 per cent, (free of income tax) 
cumulative preference shares, having also priority as to capital, and £500,000 ordinary, arid £92,007 
of the preference and all of the ordinary have been issued as fully paid. There were also at 
December 31, 1920, a second mortgage debenture for £18,000 and a bank overdraft (secured by a first 
_ debenture of £10,000) for £4,235. 
A new company under the title of the Compressed Coal, Limited, has been formed to erect the 
necessary machinery, buildings, &Xc. 
The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. Debit to expenditure account at December 31, 1920, £12,836, and at that date 
| preliminary expenses and cost of issue of the debenture figured as an asset for £9,230. Voting power, 
_ one vote for every share of either class. Director’s qualification, 500 shares of either class, to be held 
two months before appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 7726 
London Wall. 


Lamson Paragon Supply Company, Limited.— Directors: A. McLean (Chairman), R. Bain, C. F. 
Clark, J. M. Evans (Managing Director) and 8. Herring. Secretary: W. A. Sanger. Office: 132, Cheap- 
side, E.C.2.—The company was registered September 27, 1902, asthe Lamson Paragon Supply Company 
(1902), Limited, to acquire the business of a company of almost similar title, manufacturers of speciali- 
ties in stationery, &c., the name being subsequently changed as above. In September, 1919, 350,000 
additional ordinary shares and in April, 1921, 250,000 10 per cent. cumulative preference shares were 
created. The authorised capital is now £1,000,000 in shares of £1, £200,000 being in 53 per cent. 
cumulative preference, £250,000 in 10 per cent. cumulative preference, with priority in the order 
named in the event of winding up as regards dividend and capital over the ordinary shares, and 
£550,000 in ordinary, and £189,020 of the 54 percent. preference, all the 10 per cent. preference and 
£400,000 of the ordinary have been subscribed and called up, including 49,020 55 per cent. preference 
and 35,000 ordinary shares issued credited fully paid, and 203,541 ordinary shares issued in October, 

1919, at the price of 22s, per share, while the 10 per cent. preference shares were issued at par in 
May, 1921. At January 31, 1921, there were also deposits for £12,286, and bank loans for £70,000, 
The accounts are made up annually to January 31, and submitted in April. For the eight years 
_to 1913-14 the ordinary shares received 74 per cent. per annum; for 1914-15, 5; for 1915-16, 74; for 
1916-17, 1917-18 and 1918-19, 10; and for 1919-20, 124, the new shares issued in October, 1919, 
having received a proportionate dividend. For 1920-21, 12} per cent. was again paid. Reserve funds, 
£70,000 ; carried forward, £19,784. The assets include goodwill, patents and trade marks, £50,000, 
and against freehold and leasehold property, plant, &c., standing at £346,904, there is a reserve for 
depreciation of £95,026. No interim dividend was paid on the ordinary shares on account of 1921-22. 

Voting power, one vote for each ordinary share ; preference shares only vote on matters affecting 
their interests. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Plaudit, London. Telephone number, 2728 City. The ordinary and 53 per 
cent. preterence shares are quoted in the official list. Latest prices—ordinary, }§ ; 55 per cent. 
preference, 23, 10 per cent. ditto, 22s. 9d. 


Lancashire and Yorkshire Waggon Company, Limited.— Directors: T. Holt (Chairman), J. H. 
Duxbury, 8S. Roberts and C. R. Scowcroft. Secretary: G. H. Robinson. Office: Heywood, 
near Manchester.—The company was established in 1861. The, subscribed and paid-up capital is 
£100,000 in shares of £10. There are also loans to the amount of about £89,000. é 

The accounts are made up annually to June 30, and submitted in November. For the twenty-two 
years to 1920-21 10 per cent. per annum was paid. Reserve fund, £12,500; carried forward, £7,956, 
subject to excess profits duty. On account of 1921-22 4 per cent. was paid in February, Dividends, 
formerly paid free of income-tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, common ; . 
fee, 2s.6d. per deed. Telegraphic address, Waggon, Heywood. Telephone number, 54, Heywood. 
Latest price, -105. 


Lancashire Automatic Glass Manufacturing Company, Limited.— Directors ; W. Kay, J.P. (Chair- 
man), Sir W. H. Veno, Kt., G. Spencer, I. O. Pedersen, E. B. Christmas and C. H. Wragg. Secretary : 
S$. Bowler, A.LS.A. Offices and Works: Trafford Park, Manchester.—Lhe company was registered 
February 3, 1920, to acquire a site of about 44 acres in Trafford Park, Manchester, on which a 
factory has now been erected ‘capable of a total output of 42,000,000 bottles per annum. The 
authorised capital is £400,000 in shares of £1, of which £215,000 has been subscribed and called up, 
including 15,000 shares allotted as fully paid. 

The first accounts are to be made up to December 31, 1922. Voting power, one vote for each 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Lanauglas, Manchester. ‘Telephone number, 503 Trafford Park, Manchester. 
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Lancashire Dynamo and Motor Company, Limited.— Directors : N. Kilvert (Chairman), Sir H. V. 
Kilvert, Kt. (Vice-Chairman), R. E. Hattersley, A. Tongue, A. P. Wood (Managing Director), R. 8. 
McLeod, G. E. Mason and J. G. Shaw. Secretary: J. O. Cheetham, F.C.1.8. Office: Trafford Park, 
Manchester.—The company was registered April 11, 1899, and late in 1919 the Heaton Norris Works were 
transferred to the Lancashire Ordnance Accessories Company, Limited. In 1918 100,000 additional 
ordinary shares were created, and the authorised capital is now £250,000 in shares of £1, £50,000 being 
in 54 per cent. cumulative preference shares, ranking also for priority as regards capital, and £200,000 
in ordinary shares, and £48,800 of preference and £173,970 of the ordinary have been subscribed and 
called up, including 47,551 ordinary shares issued in April, 1918, at 27s. 6d. per share. There are 
also £54,900 5 per cent. first. mortgage debentures of £100 and multiples, part of a total authorised 
of £75,000, issued in June, 1907, at par, secured by a first mortgage of the company’s freehold 
property, with interest payable January 1 and July 1, and the principal repayable, at par, June 
30, 1927, but the company has reserved the right to pay off all or any of the issue at 103 per cent, at 
any time (now) on six months’ notice, any partial redemption to be by drawings, and in the event of 
the company going into liquidation for reconstruction or amalgamatiun the debentures are to be paid 
off at 103 per cent. Of the unissued balance of debentures £20,100 has been deposited with the 
bankers as security for overdraft as and when required. | 


The accounts are made up annually to December 31, and submitted in March and April. For 1911 
the ordinary got 6 per cent ; for 1912, 74; for 1913 and 1914, 8 each time ; for 1915, 1916 and 1917, 125; 
and for 1918, 1919 and 1920, 10 (free of income tax), Reserve and premium account, £83,492; 
reserve for investments, £10,000; carried forward, £2,444. On account of 1921 3% per cent. was 
paid in September. The preference dividend is paid in March and September. Voting power, one 
vote for every ordinary share. Director’s qualification, 500 ordinary shares. Transfer form, common ; 
fee, 23. 6d, Telegraphic address, Ironclad, Manchester. Telephone numbers, 920-5, Trafford Park. 
Latest prices—ordinary, 21s. ; preference, 14s. ; debentures, 835. 


Lancashire Ordnance Accessories Company, Limited. — Directors: N. Kilvert, Sir H. V. 
Kilvert, Kt., A. Tongue, W. Hopwood, G. L. Hardcastle and J, R. Garner. Secretary: J. 
Clarke. Registered Uffice; Georges Road, Heaton Norris, Stockport.—The company was registered 
November 8, 1919, to acquire from the Lancashire Dynamo and Motor Company, Limited, the 
freehold lands and buildings and complete plant of the Heiton Norris works, and to carry on the 


business of manufacturers of patent roller bearings, stampings and motor-car components, &c. The ~ 


authorised capital is £200,000 in shares of £1, all of which has been subscribed and called up. 
The accounts are made up annually to December 31. No report has yet be-n received. Director’s 


qualification, £2,000 in shares. Transfer form, common ; fee, Zs. 6d. ‘Telegraphic address, Ironclad, 


Stockport. Telephone number, 401 (three lines), Heaton Moor. Latest price, *. 


: 


Lancashire Power Construction Company, Limited.—Name changed to the Lancashire Electric 
Light and Power Company, Limited, which see, in the Gas, Water and Electric section of this work. — 


Lancashire Waggon Company, Limited.— Directors: J. E. Southern (Chairman), H. L. 
Battersby, S. Kay, A. Maitland and J. Sharp. Secretary: T. H. Richardson. Ofice: Bank 


Buildings, Union Street, Bury.—The company was registered August 22, 1857, and re-registered 


March 25, 1903. In 1908 the company went into liquidation for the purpose of reconstruction, and 
the liquidation proceedings were stayed in July, 1910. A reduction of the capital was carried out in 
1910, and the authvurised capital is now £169,944, £64,820 being in 5 per cent. cumulative preference 
shares of £10, having also a priority as to capital, £87,104 in ordinary shares of £8, and £18,020 in 
shares of £10 (which may be issued as preference or ordinary shares), and all the £64,820 of 
preference and £10,838 of ordinary shares have been subscribed, the preference being fully paid, and 
the ordinary having £1 paid. There are also—54 per cent. mortgage debenture stock for £90,778 
(part of £300,000 authorised), with interest payable March 31 and September 30, and the principal 
repayable at par on March 31, 1926; loans for £21,147 (secured by £40,000 mortgage debenture stock 
for advances up to a similar amount as and when required) ; and other loans, the amount of which is 
not stated separately in the balance-sheet. 5 


The accounts are made up to March 31 and September 30, and submitted in May and 


November. Out of the profits for the three half-years to September 30, 1912, only the preference 
dividend was paid; out of the profits of the half-year to March 31, 1913, the dividend on the 


preference shares was paid for that period, and also the dividend in arrear in respect of the period | 


from June 30, 1907, to March 31, 1909, and a distribution of 5 per cent. was made on the ordinary 


shares; for each of the sixteen half-years to September 30, 1921, 5 per cent. was also distributed : 


on the ordinary (free of income tax). General reserve, £20,500 ; carried forward, £1,625. . 

Voting power, one vote for each share of either class. Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; the debenture stocks are transferable in multiples 
of £1. Telegraphic address, Waggon, Bury. Telephone number, 358, Bury. 


° 
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Lancashire Wire Company, Limited.—Directors: W.T, MacLellan, C.B.E. (Chairman), J. Cook 


(Vice-Chairman), W. Moody, H. T. Tweedy and R. J. Drury. Sceretary: F. CO. Hall. Office 
‘Trafford Park, Manchester. London Office; Clutha House, 10, Princes Street, Westminster, S, W.1. 
—The company (private) was registered July 25, 1918, to acquire the benefit of and work certain 
inventions connected with the manufacture of steel wire, formerly owned and worked by the British 
Steel and Wire Company, Limited. The authoris+d capital is now £22,800 in shares of £1, all of 
which has been issued and paid up, including 9,600 shares allotted to the holders of £9,600 of first 
mortgage debenture stuck (then outstanding) at the price of 30s. per share, satisfied by the surrender 
of £1 debenture stock and the payment of 10s. in cash, ; 
The accounts are made up annually to December 81, and submitted in March, For the year 1920 
a dividend of 15 per cent. was paid. Reserve accounts, £44,437 ; carried forward, £6,918, subject to 
adjustment of excess profits duty. ‘ . ¢ 
Voting power, one vote for each share. Director’s qualification, no holding necessary. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Industry, Manchester. Telephone number, 630 
Trafford Park, Manchester. . 
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Lance and Lance, Limited.—Directors: H. J. Lance (Chairman), A. E. Lance (Managing 
Director) and T. Des Forges (Employé Director). Secretary: E. J. Axtell. Office: Waterloo House, 
Weston-super-Mare.—The company was registered November 23, 1907, to acquire as a going 
concern the business of the firm of the same name, drapers, warehousemen and general furnishers. 
The authorised capital is £110,000 in shares of £1, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and the entire capital has been issued and 
paid up, all the ordinary shares having been issued as fully paid to the vendors. There is also 
£48,185 44 per cent. debenture stock (part of £55,000 authorised), secured by a first mort- 
gage on the freehold and leasehold properties. with interest payable January 1 and July 1, and the 
principal repayable either in whole or in part, at the option of the company, at 105 per cent., at 
any time (now) on six months’ notice. The debenture stock is limited to one-half the paid-up 
capital, but power is reserved to increase the amount of stock issued up to not exceeding 50 per cent. 
of the value of new property acquired. 

The accounts are made up annually to January 10, and submitted in May. For the year 1910-11 
the ordinary shares received 6 per cent. ; for the three years to 1915-14, 5 each time; for 1914-15, 23; 
for 1915-16, 6; for 1916-17, 5; for 1917-18 and 1918-19, 4; for 1919-20, 74 (less tax), and a bonus of 
5 per cent. in addition (free of tax): and for 1920-21, nil. Carried forward, £578, as against £598 
brought down. Goodwill stands in the balance sheet at £23,964. Voting power, one vote.for every 
share, but preference shareholders only vote under special conditions. Director’s qualification, £1,000 
of shares of either class for managing directors (to be acquired within two months of appointment), and 
£100 for employé director. Transfer form. common ; fee, 2s. 6d.; debenture stock is transferable in 
sums of £10 and multiples. Telephone number, 74, Weston-super-Mare. 


Lanchester Motor Company, Limited, — Directors: A. H. Gibson (Chairman), H. Barnsley 
(Managing Director), J. V. Pugh, J. 8. Taylor and J. Whitfield. Secretary: T. E. N. Thornley. 
Office : Armourer Mills, Montgomery Street, Birmingham.—The company was registered November 21, 

/1904, in reconstruction of the Lanchester Engine Company, Limited, incorporated in 1899. 
The authorised capital is now £250,000 in shares of £1, and £32,154 has been subscribed as 
preference and £32,167 as ordinary and called up. No further information is obtainable from the 
company, but this is official, Voting power, one vote for every share. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Motivity, Birmingham. Telephone 
number, 526 Victoria (four lines), Birmingham. 


Lang Bridge, Limited.—Directors: J. Harwood (Chairman), T. Gordon, J. Green, Dr. H. 
Worsley and T. Wright (also Secretary). Office: Paradise Works, Accrington.—The company was 
registered March 19, 1901. to acquire a business carried on under the same title of calico printers’ 
machinists, general sheet metal workers, &c. The authorised capital is £60,000 in shares of £1 
(formerly £10) ; £25,000 being in 5 per cent. cumulative preference shares, having a priority also as to 
capital, and £35,000 in ordinary shares, and the whole amount has been subscribed and paid up 
There are also loans for £5,874. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 and 1911-12 
the ordinary shares got 10 per cent. each year ; for 1912-13, 6; for 1915-14, 25; for 1914-15 there was 
no distribution on either class of shares; out of the profits of 1915-16 two years’ preference dividend 
was paid, thus clearing off arrears, and 5 per cent. on the ordinary ; for 1916-17 8 per cent. was paid on 
the ordinary shares; and for 1917-18, 1918-19,1919-20 and 1920-21, 10. On account of 1921-225 per 
cent. was paid in December. Voting power, one vote for every ordinary share, the preference share- 
holders having no voting power unless in matters directly affecting their rights. Director’s qualifica- 

tion, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bridge, 
Accrington. Telephone number, 2131, Accrington. 


Langdale’s Chemical Manure Company, Limited.—Directors: E. L. Beckingham (Chairman), 
R. Mason, M.P. (Vice-Chairman), and Eng. Lt.-Comm. E. D. Hawthorn. General Manager : 
T. P. Ridley. Secretary: W. Scott. Office: Newcastle-on-Tyne.—The company was registered 
September 23, 1871. The subscribed and paid-up capital is now £109,000 in shares of £5. At 
September 30, 1921, there was a bank overdraft of £17,698, secured by a mortgage on property, 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend being usually paid in March—none, however, in 1921. For 1910-11 3 per cent. was paid ; 
for 1911-12, 2; for 1912-13 and 1913-14, nil; for 1914-15, 34 per cent. ; for 1915-16, 7: for 1916-17, 5; 
for 1917-18, 44:‘for 1918-19, 5; for 1919-20, 74 (free of income tax); and for 1920-21, nil. In 
respect of 1920-21 there was a loss, after providing £6.922 for maintenance of plant and repairs. &c., 
of £23,020, converting a credit to profit and loss of £984 brought down into a debit of £27,036, subject 
to adjustment in respect of excess profits duty, income tax, and corpuration profits tax. Reserve fund, 
£4,000; reserve for taxation, £2, 187. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Langdales, Neweastle-on-Tyne. Telephone numbers, 36 (City) and 
2458 (Central), Newcastle-on-Tyne. Latest price, 21s. 


Langham Steel Company, Limited.—Being wound up compulsorily. Liquidator: H. T. Bloor, 
C.A., 255, Finsbury Pavement House, E.C.2. 


Lankester and Crook, Limited.—Directors: S. B. Crook (Chairman and Managing Director), 
Dr. A. H. Crook, H. B. Crook and H. ©. Crook. Secretary: E. A. Chapman. Office: Obelisk Road, 
Woolston, Southampton.—The company was registered July 12, 1901, to acquire a business of grocers, 
Wine and spirit merchants, &c. The authorised capital is £70,000 in shares of £5, half being in 54 per 
cent. cumulative preference, ranking also for priority as to capital, and half ordinary, and £5,935 
oe and £27,500 ordinary have been subscribed and called up. There are also 5 per cent. 

t mortgage debentures for £21,000, with interest payable March 30 and September 30, and the 
principal repayable at par at any time on six months’ notice from the company. 

The accounts are made up annually to about March 10, and submitted in July. For the twelve 
owt to 1913-14 the ordinary shares received 8 per cent. per annum ; for 1914-15 and 1915-16, 5; 
or 1916-17, 8; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £1,044; carried 
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forward, £10,299. The assets include goodwill, £9,595. The preference dividend is paid March 9 | 
and September 9. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lankester, Woolston. Tele- 
phone number, 83, Woolston. | 


Lanston Monotype Corporation, Limited.—Directors: Earl of Dunraven, K.P. (Chairman), Lord | 
Askwith, K.C., K.C.B. (Vice-Chairman), W. I. Burch, F.C.LS. (also Secretary), H. M. Duncan 
(Managing Director), A. E. T. Watson and A. Wenham. Office: 43and 43a, Fetter Lane, E.C.4.—The 
company was registered July 17, 1908, in reconstruction of a company of similar title registered 
December 13, 1897, to acquire manufacturing and selling rights for the United Kingdom and the | 
continent of Europe of the Lanston Monotype type casting and setting machine; and in January, 1920, | 
purchased the majority of the share capital of the Monotype Machine (Colonial Patents) Syndicate, | 
Limited. In March, 1920, 500,879 additional shares were created, and the authorised capital is now | 
£700,000 in shares of £1, of which £373,901 has been issued and called up, including 100,000 | 
shares offered for subscription at par in April, 1920, and 74,780 shares allotted as fully-paid to the | 
shareholders in July, 1920, by way of bonus out of the general reserve in the proportion of one new 
share for every four shares then held, including the shares issued in April, 1920. There is also 5 per | 
cent. debenture stock for £170,317, part of £200,000 authorised, with interest payable January 1 and | 
July 1, and the principal repayable January 1, 1929, at £11 for each £10 of stock, or earlier, at the | 
corporation’s option, on six months’ notice, at £12 10s. for each £10 of stock, while in the event of 
the security becoming enforceable the:stock is to be redeemed at £11 for each £10 of stock. | 

The accounts are made up annually to September 30, and submitted in January or February, an 
interim dividend (in 1921 cf 2 per cent.) being paid in July. For 1908-9, 1909-10, 1910-11 and 1911-12, | 
4 per cent. was paid each year; for 1912-13,5; for 1913-14, 24 per cent.; for 1914-15 only debenture | 
interest was paid; for 1915-16 a dividend of 6 per cent. was paid ; for 1916-17, 7; for 1917-18, 8; and 
for 1918-19, 10 on a capital of £199,121. In July, 1920, a bonus of 25 per cent. was distributed in | 
fully-paid shares out of the reserve fund, and in respect of the year 1919-20 a dividend of 8 per cent. | 
was paid (5 per cent. on a capital of £373,901) ; for 1920-21, 6 per cent. was paid. Special reserve, 
£8,070; general reserve, £200,220; carried.forward, £129 867. The assets include patents account, | 
£199,341. Dividends, formerly paid free of income tax, are now paid less tax. | 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal | 
value of £150. Transfer form, common; fee, 2s.6d. Telegraphic address, Monotype, Fleet, London. | 
Telephone numbers, 5722 and 5723 Holborn. The shares are quoted in the official list ; latest price, 2. | 


Las Cabezas Estancia Company, Limited.— Directors: C. Darbyshire (Chairman), J. Anderson, | 
G. ‘T. Crane (Local Director), F. Tetley and H. Watts. Secretary: O. W. Downing, A.C.L5. | 
Office: Finsbury Pavement House, E.C.2,—The company was registered October 27, 1876, to acquire an 
estancia known as Las Cabezas, in the province of Entre Rios, Argentine republic, and another | 
estancia, known as E| Aji, in the same province, has also been acquired; on November 7, 1906, | 
re-registration took place under the same title, the capital being increased from £80,000 to £200,000 | 
in shares of £5, and eight new fully-paid shares were issued for every pre-existing £20 share. The| 
authorised capital is now £200,000 in shares of £5, of which £160,050 has been issued and paid up, | 

) 
. 


including £160,000 issued credited as fully paid. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 the} 
dividend was 9 per cent. ; for 1910-11, 8; for 1911-12 and 1912-13, 84 each time; for 1913-14, 9; for 
1914-15, 84; for 1915-16 and 1916-17, 10; for 1917-18, 12; for 1918-19, 15; 1919-20, 19; and for 1920-21, 
14, Capital reserve, £24,760 ; general reserve fund, £7,000; carried forward, £13,735, subject to | 
excess profits duty and corporation tax, estimated at £3,100. On account ot 1921-22 5 per cent. was} 
paid in January. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, | 
common; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, London. Telephone number, 6884 
Central. 


Laurentide Company, Limited.—Directors : G. Chahoon, Jun. (President and General Manager), 
C. R. Hosmer (Vice-President), R. B. Angus, Sir L. Gouin, K.C.M.G., E. Hanson, G. H. Mont- 
gomery, K.C., J. K. L. Ross, F. A. Sabbaton and Sir T. Skinner, Bart. (London). Secretary:| 
W. F. Robinson. Assistant Secretary: W. J. McNally. Treasurer: L, Armstrong. Office: Sun} 
Life Buildings, Dominion Square, Montreal. Transfer Agent: Koyal Trust Company, Montreal.— 
The company was established in January, 1920, in reconstruction of a company with the same 
name established in 1887 as the Laurentide Pulp Company, Limited, which was afterwards renamed 
the Laurentide Paper Company, Limited, and in 1911 asabove. The authorised capital is $35,000,000 
in shares of $100, of which $28,800,000 has been issued as fully paid to shareholders in the previous 
company in the proportion of three new shares for every old $100 share. 2 
The accounts are made up annually to June 30, and submitted in Montreal the third Tuesday in 
September. The dividends are paid on January 1, April 1, July 1 and October 1. The first distri- 
bution made by the previous company was a quarterly dividend of 14 per cent. on October 1, 1911; 
from January 1, 1912, to January, 1917, quarterly dividends were paid at the rate of 8 per cent. 
per annum, since then (to October, 1918) the rate was increased to 10 per cent. per annum, and since 
then (to January, 1920) to 12. As from January 1, 1920, the company was reconstructed (as stated 
above), and since then (to December 31, 1921) quarterly dividends at the raie of 6 per cent, per annum 
have been paid on the increased capital. Reserve funds at June 30, 1921, $390,403 ; carried forward, 
mene th after reserving $2,000,000 for possible depreciation of inventories. Latest price (in| 
ontreal), 79. 
The Laurentide Power Company, Limited, was incorporated in 1915 with a share capital of 
$10,500,000 in $100 shares and $7,500,000 in 5 per cent. first mortgage sinking fund bonds. In May, 
1921, a further issue of $1,500,000 general mortgage bonds was made to provide two additional units of 
20,000 h.p. each, bringing the total capacity up to 165,000 h.p. Both classes of capital have been fully 
subscribed and paid up, and the Laurentide Company owns 72,000 of the shares. A first dividend 
“i ZA pay son was paid in respect of the year 1919, and this rate was also paid quarterly during 
an. ; 


MISCELLANEOUS COMPANIES. 2385 


Lautaro Nitrate Company, Limited.— Directors: J. O. Herrera (Chairman), A. Breuvart, J. 
Hunter (also Secretary), A. Juste, H. Tallon and E. Willshaw. Office: 120, Bishopsgate, E.C.2.— 
The company was registered January 4, 1889, to acquire, as a going concern, nitrate grounds 
situate in the department of Taltal, province of Antofagasta, Chili, together with an iodine 
establishment, warehouses, &c., and to carry on the business of manufacturers of nitrate of soda 
and iodine. The authorised capital is £550,000 in shares of £5, all of which has been subscribed 
and called up. \ 

The accounts are made up annually to December 31, and submitted in June. For each of the two 
years to 1910 8 per cent. was paid; for 1911, 12; for 1912, 20; for 1913, 19; for 1914, 10; for 1915, 
12; for 1916, 18; for 1917, 24; for 1918, 18; for 1919, 16 (free of income tax); and for 1920 nil. 
Reserve, £175,000; special reserve tor contingencies, £35,201 ; fire insurance fund, £58,756 ; carried 
forward, £71,922, after allowing £8,845 for income tax estimated and French dues, and £25,000 for 
depreciation for amortization of plant, grounds, &c. 

In May, 1921, resolutions were passed confirming a provisional agreement, dated April 29, 1921, 
between the company and Messrs. Collin et Cie., of 4, Rue de la Paix, Paris (hereinafter called the 
syndicate), under which— 


1. The company sells to the syndicate all rights in respect of 40,000 tons of nitrate,in various 
European ports. Such sale is made on the basis of the cost price to the company as at the 
date of ratification of this agreement by the company in general meeting. “ 

2. Payment for the above 40,000 tons of nitrate will be made by the syndicate delivering and 
surrendering to the company for cancellation 40,000 shares in the Lautaro Nitrate Company, 
Limited. 

3. The syndicate undertakes further to grant loans to the company up to the an:ount of 
£240,000, such advances to carry interest at the rate of 7$ per cent. per annum. As a 

| partial security for these advances the company will consign to the syndicate 20,000 tons of 

| nitrate at present in Chile. Such consignment will be on a basis of the cost price f.o.b. 
Chile to be made out by the company as at the date of ratification by the genera) meeting, 
but subject always to the arrangements between the company and the Asociacion de 
Productores de Salitre de Chile with which the syndicate is familiar. In consideration 
of these advances the syndicate willbe entitled to retain 25 per cent. of any profits realised 
on the sale of these 20,000 tons of nitrate on the above basis. 

4, In the event of the proceeds of the 40,000 tons of nitrate showing a profit on the basis 
mentioned in Clause 1 the syndicate will pay over to the company 75 per cent. of such 
profits within one month from the making up of the final accounts. Should, however, the 
sale of the said 40,000 tons result in aloss the company willrefund such loss to the syndicate 
within the same period as mentioned above. All expenses down to and including the sale 
will be taken into account including also 74 per cent. interest per annum upon the price of 
the nitrate settled in accordance with above basis. 


5. The company agrees to commit to the syndicate the sale of all the nitrate produced during 
the next five years and the syndicate will be entitled to a commission of 2 per cent on the 
total amount of the sales. Nevertheless the company reserves to itself the right ot making 
direct sales to its customers, but the syndicate will always be entitled to 2 per cent. 
commission on value of such direct sales. 


6. The arrangements between the company and the Nitrate Pool and also the Asociacion 
de Productores de Salitre de Chile have been communicated to the syndicate. 

7. The syndicate reserves to itself the right within three months from the date ot the 
confirmation by the Court ot the company’s reduction of capital to make over all rights 
arising under the present agreement to a company to be formed with a capital of £300.000 
divided into 40,000 shares of £20 each. Such 40,000 shares will he considered as paid 
up to the extent of £12 each in consideration of the rights thus made over. Before May 
31, 1921, any shareholder of the Lautaro Nitrate Company, Limited, desiring to participate 
in the above scheme had to notify his intention to the Lautaro Nitrate Company Limited, 
at the same time leaving his share certificate or share warrant to bearer with the company 
and will be entitled to subscribe to shares of the proposed new company paid up to the 
extent of £12 in the following proportions— Four shares for every eleven shares held in the 
Lantaro Nitrate Company, Limited, and in the case of a shareholder with less than 11 
shares in the proportion of one share for every three. 

8. If the syndicate shall form the proposed new company the syndicate shall be entitled to an 
underwriting commission of 2 per cent. on the amount of the capital. 


This arrangement received the sanction of the Court on February 14, 1922, and a new company 
has been formed in San Sebastian under the title of the Compania Consignatarie de Nitratos. 

Voting power, one vote for each share up to a maximum of 2,000 votes ; share warrants to bearer 
intended for voting purposes must be left at the company’s office two days before the meeting. 
Director’s qualification, £1,000 of shares. Transfer form, common; fee, 2s. 6d. per deed. The shares 
ean be had either registered or to bearer, and are interchangeable. Shares to bearer are issued in 
warrants of one, ten or twenty shares, the fee for a warrant of one share being 3d., for ten 6d., 
and for twenty 1s. per warrant, in addition to the stamp duty of 3s. per share. In re-exchanging 
from bearer to registered, no charge whatever is made. Dividends on bearer shares are paid at 
the bankers’ in London (London Joint City and Midland Bank, Limited) or Paris. Telegraphic 
address, Cyanometer, London. Telephone number, 831 London Wall. The shares are quoted in the 
official list ; latest price, 5. 

Lawes’ Chemical Manure Company, Limited.—Directors: E. G. Cubitt (Chairman), D. C. 
Rutherford (Vice-Chairman), J. E. 8. Perkins, T. W. Stainer Hutchins and H. Bamford. Secretary : 
W. Batty. Office: 59, Mark Lane, E.C.3.—The company was registered May 23, 1872, and in 1892 
absorbed the London Manure Company, Limited. The authorised capital is £400,000 in shares of £1 
(formerly ot £10, but subdivided in September, 1921), £100,000 being 7 per cent. preference, and 


od 


2386 THE STOCK EXCHANGE YEAR-BOOK. 


£300,000 ordinary, and £76,750 of preference and £251,930 of ordinary have been subscribed and paid 
up. The preference shares rank first for 7 per cent. uon-cumulative dividends, and equally with the 
ordinary in all above that rate on both classes, but without priority as to capital. . 

The accounts are made up annually to June 30. and usual'y submitted in September. For 1909-10 and 
1910-11 5s. per share was paid each time ; for 1911-12, 1912-13 and 1913-14 only debenture interest was 
paid ; for 1914-15 the ordinary shares received 2s. per share; for 1915-16, 5s.; for 1916-17, 7s. 6d. ; 
for 1917-18, 10s. ; for 1918-19, 12s. 6d. ; and for 1919-20, 15s, Reserve fund. £8.000; contingent fund, 
£47,190 ; carried forward, £6.491. The accounts for 1920-21 have not yet (January, 1922) been issued, 
pending a settlement as regards taxation. 

Voting power. one vote for each share of eitherclass. Director’s qualification, shares of the com- 
pany of the nominal value of £°,009. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Rothamsted, London. Telephone number, 1806 Avenue. The ordinary and preference shares 
are quoted in the official list. Latest prices—ordinary, 4; preference, %. 


Lawrences Stores, Limited.— Directors: A. 1. Lawrence, H. J. Lawrence, 8. W. Lawrence (Managing 
Director) and J. C. Pither. Secretary: W. Thompson. Office: High Street, Bracknell, Berks,— 
The company was registered May 16, 1903, to acquire the business of drapers, outfitters, grocers, 
house furnishers, &c., of Messrs. Thomas Lawrence and Sons. The authorised capital is £40,000 in 
shares of £1 half being 54 per cent. cumulative preference, having also a priority as to capital, 
and half ordinary, and the whole amount has been subscribed and called up. ‘There is also 43 per 
cent. debenture stock in multiples of £10 for £20,000, with interest payable June 1 and December 1, 
and the principal repayable at par January 1, 1924. At January 31, 1921, there was also a mortgage 


of £1,000. 


The accounts are made up annually to January 31, and submitted in July. For each of the six 


‘years to 1912-13 the preference dividend was paid, but there was no distribution on the ordinary; 
in respect of 1913-14 only the preference dividend for six months to May 31, 1913, was paid; for 
1914-15 only debenture interest was met; in respect of 1915-16 one year’s preference dividend was 
paid; in respect of 1916-17 two years’ preference dividend was paid ; in respect of 1917-18 eighteen 
months’ preference dividend was paid (thus clearing off arrears), and the ordinary received 6 per cent. ; 


for 1918-19 and 1919-20, 6 per cent. was again paid on the ordinary shares each year; and for | 


1920-21 only intere t charges were met. Carried: forward, £7,213, subject to excess profits duty and 
corporation profits tax, including £5,880 brought down. Since the date of the last accounts the pref- 
erence d.vidend for the year to January 31, 1921, has been pid. 

Voting power, one vote for each ordinary or two preference shares. Director’s qualification, 200 
ordinarv shares. Transfer form, common ; fee, 2s.6d. Telegraphic address, Lawrences Stores, Brack- 
nell. Telephone number, 7, Bracknell. 


Lawsons, Limited.— Directors: Daniel Lawson, David Lawson, M.D., R. Lawson, W. B. Inglis, A. 
Lawson. H. M. Dunn, J. W. Paterson, J. Sinclair (Managing Director) and R. W. Lawson, C.A. (also 
Secretary). Registered Office: 363, Argyle Street, Glasgow. Secretary's Office: 154, St. Vincent 
Street, Glasgow.—The company was registered December 28, 1900, to carry on the business of 
drapers, clothiers and warehousemen. In April, 1920, 200,000 new ordinary shares were created, and 
the authorised capital is now £500,000 in shares of £1, £150 000 being 53 per cent. cumulative 
preference. with priority also as regards capital, and £350,000 ordinary, and £117,507 preference 
and £200,000 ordinary have been subscribed and called up, including 50,000 ordinary shares issued in 
May, 1920, at par, in the proportion of one new share for every three held. 

The accounts are made up annually to the third Wednesday of January, and submitted in April. 


For 1910-11 and 1911-12 63 per cent. was paid each year; for 1912-13, 74: for 1913-14, 1914-15 } 


and 1915-16, 10; for 1916-17, 114; for 1917-18, 10; and for 1918-19, 1919 20 and 1920 21, 124, including 
a bonus of 24 (free of income tax). General reserve, £60.000; property reserve, £41,000; carried for- 
ward, £9,095. On account of 1921-225 per cent. was paid in November. The preterence dividend is 


paid February 1 and August 1. 
Voting power, one vote for each ordinary share; preference shareholders only vote in certain 


circumstances. Director’s qualification, 500 shares of either class, to be acquired within two months | 
from date of appointment. Transfer form, common ; fee, 2s. 6d. Telephone number, for Secretary, 


440 Central, Glasgow. Latest prices—preference, 14s. ; ordinary, 26s. 6d. : 


Lazard Brothers and Co., Limited.—Dzrectors ; Sir R. M. Kindersley, G.B.E., E. Pusch, Hon. 
R. H. Brand and G. Tyser (all Managing Directors), A. Lazard and Hon. ©. Pearson. Secretary: 


F. G. Bonham-Carter. Office; 11, Old Broad Street, E.C.2.—The company was registered December | 
30, 1919, to acquire the business of a firm of the same name, merchants and merchant bankers. The 


authorised capital is £3,375,000 in shares of £10, all of which has been subscribed, and £2,250,000, 
or £6 13s. 4d. per share, paid up. The company is a private one, but this notice has been officially 
revised. Telegraphic address, Drazal, London. Telephone number, 7952 (five lines) London Wall. — 


Leach’s Argentine Estates, Limited.— Directors : W. E. Leach (Chairman), Baron F, A. d’Erlanger 


(Vice-Chairman), ‘J. C. Gibson, C.B.E., W. C. Tomlinson, Baron F. Portalis (Paris) and S. Taylor. | 


Secretary: W.F. Yaxley. Office : 8, Crosby Square, K.C.3,— The company was registered March 6, 1912, 
to acquire, as from January 1, 1912, the undertaking of a local Argentine company, engaged in the 
cultivation and manufacture of sugar and alcohol, and in the sale of timber. The properties acquired 
consisted of 185,400 acres situated in the province of Jujuy, Argentina, including factory, sawmills, &e., 
while in 1914 the company purchased two other estates in the same province with a total area of 312,580 


acres, equipped with sawmill, tannery and warehouse. The authorised capital is £1,052, 500—£500,000 — 


in preference shares of £1, £500,000 in ordinary shares of 10s., and £52,500 in deferred shares of 1s., all 
of which has been subscribed and paid up, including 150,000 preference and 50. 00 ordinary shares 
subscribed for by the vendors in October, 1915, at par, less 5 per cent brokerage. The preference shares 
rank first for 6 per cent. cumulative dividends, and are to take 25 per cent. of the surplus available 
profits after payment of 6 per cent., non-cumulative, on the ordinary, the latter taking 50 per cent. of 
the surplus profits and the deferred the remaining 25 per cent. In the event of liquidation the 
preference rank first for capital and any arrears of the fixed dividend, then the ordinary shares have 
priority as to capital over the deferred, and after the repayment of the entire capital, the preference 
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shares are to take 25 per cent. of the surplus assets, the ordinary shares 50 per cent., and the 
deferred 25 per cent. There are also £737.700 53 per cent. first mortgage debentures of £100 and 
£20 each, to bearer, outstanding balance of £1,000,000 issued, the total authorised ; of the debentures 
£700,000 was issued in March, 1912, at 973 per cent., and £250,000 was subscribed for at par in 1914 
by the vendors or the additional properties then acquired, while £50,000 was subscribed for by the 
vendors in October, 1915, at 95 per cent. The interest dates for the debentures are April 1 and 
October J, and the principal is to be repaid by twenty-two annual drawings (in April) at par, 
commenced in 1913, while the principal is secured by a first specific mortgage upon the immovable 
property of the company, and by a floating charge on the entire undertaking and assets. 

The accounts are made up annually to March 31, and submitted in October, an interim 
dividend (in 1921 of 3 per cent. on the ordinary) being paid in March. In respect of the 
period of nearly thirteen months to March 31, 1913, 65 per cent. per annum was paid on the preference 
shares, 7 per cent. per annum on the ordinary shares and 6 per cent. (actual) on the deferred shares; 
for 1913-14 only the fixed preference dividend was paid; for 1914-15 only interest charges were 
met ; out of the profits of 1915-16 two years’ preference dividend was paid, thus clearing off arrears, 
and the ordinary got 6 per cent. ; for 1916-17 8 per cent. was paid on the preference shares, 10 per 
cent. on the ordinary shares, and 2d. per share on the deferred shares; for 1917-18, 1918-19 and 1919-20, 
9 per cent., 12 per cent. and 33d. per share respectively each year ; and for 1920-21 6 per Gent. was 
paid on both the preference and ordinary shares. Reserve fund, £420,000; carried forward to credit 
of preference shareholders, £1,857; ditto ordinary shareholders, £3,251; ditto deferred shareholders, 
£667. The assets include goodwill, £182,700. 

Voting power, one vote for every preference share, one vote for every two ordinary, and one vote for 
every four deferred. Director’s qualification, £100 of shares of any class, held in own right, to be 
acquired within two months from date of appointment. Transfer form,.common; fee, 2s. 6d. per 
deed, separate for each class of shares. Telegraphic address, Sugaleach, London. Telephone number, 
6454 Avenue. The preference and deferred shares and debentures are quoted in the official list. Latest 
prices—ordinary, +; preference, 24 ; deferred, 1s. ; debentures, 863. 


Leahy, Kelly and Leahy, Limited.—Directors: W. Stevenson, P. J. Tiernan, F. Hanna, J. J. 
Leahy and J. Allen. Secretary: T. Moore. Office: 2, 4 and 6, Castle Place, Belfast. —The company was 
reg stered June 2, 1891. to carry on the business of wholesale and retail tobacconists. The authorised 
capital is £0,U0) in shar:s ot £5, £1,000 neing 6 per cent. cumulat ve preferenc:, having priority as 
regar.ls cap tal, but without further pairticipstion, and £49,000 ordinary, and £5,0V0 or the preference 
and £30,00) of the ordinary have been issued and paid up, including 2,000 ordinary shares allotted as 
a bonus out of the reserve fund in April, 1920, in the proportion of one uew ordinary share for every 
two ordinary shares held. 

The accounts are made up annual!y to October 31, and subm‘tted in January. For 1915-16 6 per 
cent. was paid on the ordinary shares; for 1915-17 84; for 1917-18, 11; for 1918-19, 174; for 
1919-20, 10, while in 1920 a bonus equivalent to 40 per cent. was paid in ordinary shares out of the 
Capitalis:d reserve ; and for 190-21, 10 per cent. ‘he preference dividend is payable January and 
July. Reports are not issued, but this information is official. 

Voting power, one vote for each shar: held; holders of preference shares as such are not entitled 
to vote at any genera! mectiug of the company or at any poll demanded at such meeting. Director’s 
qualificat.on, 40 ordinary shares, to be held at least three months before election. ‘l'ransfer form, 


common ; fee, 2s. 6d. ‘Telegraphic address, Castle, Belfast. Telephone number, 1080, Belfast. 


Learoyd Brothers and Co., Limited.—Amalgamated with other concerns and re-registered under 


the title of Huddersfield Fine Worsteds, Limited, which see. 


_ Leather Cloth Company, Limited.— Directors : G. Dewandre (Chairman), R. Pauwels, E. Allard, 
Baron K. Rolin-Jaequemyns, M. de Prelle de la Nieppe and E. Cooper (the first five all being resident 
in Belgium). Manager: J. E. Cooper. Uffice : 39, Cannon Street, E.0.4.—The company was regis- 
tered May 22, 1857, to carry on the business of manufacturers of leather cloth. oilcloths, &c. The 
authorised capital is now £228,000 in shares of £20, of which £19',880 has been subscribed, and 
£126.83) called up, 5,124 shares being fully paid and 4,870 having £5 paid. No further inf.rmation 


_ is obtainable, but this is official, Voting power, one vote for every share. Director’s qualification, 40 


Shares. Transfer form and fee, none specified. 


Leaventhorpe Wool Scouring and Carbonizing Company, Limited.—Directors: W.S, Green- 
wood (Chairman), W. H. Greenwood and F Greenwood (Managing Director and Secretary). Office : 
Leaventhorpe Mills, Tuornton Road, Bradford.—The company was registered February 9, 1916. The 
authorised capital is £30,000 in shares of £1, of which, to May 5, 1921, £16,200 had been subscribed 
and paid up. No information is now obtainable from the company, which is a private concern, but 
are particulars have been revised from documents filed at Somerset House. Telephone number, 652, 

radford. 


Lee and James, Limited.—Dircctors: Sir H. Rogers, M.P. (Chairman) and J, H. Latham (Managing 
Director). sScerctary: G. Mallett. Office: 62, Lombard Street, Birmingham.—The company was 
registered August 22, 1899, to carry on the business of brush and general manufacturers, In 
September, 1919, 25,000 additional shares were created, and the authorised capital is now £50,000 in 
shares of £1, and £10,00U has been issued in 5 per cent, cumulative preference and £25,000 in ordinary, 


-and paid up. The accounts are made up annually to June 30, and submitted in July. Reports are 
not obtainable, but this notice was last year officially revised. The preference dividend is paid June 30 
and December 31. Voting power, one vote for each share, but preterence shareholders may vote only 


under special circumstances. Director’s qualification, 250 shares. l'ransfer form, common; fee, 
2s. 6d. Telegraphic address, Brush, Birmingham. Telephone number 1673 (Midland), Birmingham. 


Leech, Neal and Co., Limited.—Directors: C. T. Leech (Chairman and Joint Managing Director), 
W. Hart and A, Smith (Joint Managing Director). Secretary: T. Copestake. Office: Uity Road, 
Derby.—The company was registered October 31, 1889, to take over the colour works of the 
company of the same name, which had been carried on as a private concern. The authorised 
capital is £100,000 in shares of £5, £40,000 being ordinary and £60,000 6 per cent. cumulative 
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preference, the latter having no priority as to capital. All the preference shares and £30,000 of the 
ordinary have been issued and paid up. There are also 5 per cent. debentures for £23,200. 

The accounts are made up annually to October 31, and submitted in December. For each 
of the three years to 1909-10 the ordinary shares got 6 per cent. ; for 1910-11, 1911-12, 1912-13 
and 1913-14 only the preference dividend was paid; for 1914-15 there was no dividend on either 
class of shares; in respect of 1915-16 one year’s preference dividend was paid; in respect 
of 1917-18 two years’ preference dividend was paid (thus clearing off arrears), but there was no 
ordinary dividend ; in respect of 1918-19 only the preference dividend was paid; for 1919-20 10 per 
cent. was paid on the ordinary shares; and for 1920-21, 6. Reserve fund, £7,000; carried forward, 
£4,682. Dividends on the ordinary shares are now paid less tax. The assets include goodwill, but the 
amount is not separately stated. 

Voting power, one vote for each ordinary or 3 preference shares. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Leech Derby. Telephone 
number, 260, Derby. 


Leeds and District picture Houses, Limited.— Directors: LL. Denham (Chairman and Managing 
Director), W. E. Read, W. Wilkinson, M. S. Read and T. Abbott. Secretary: T. W. Shortridge. 
Office: Lounge Picture House, North Lane, Headingley, Leeds.—The company was registered April 3, 
1920, to acquire four picture houses. The authorised capital is £250,000 in shares of £1, £165.000 
being 10 per cent. cumulative preference, having also priority as regards capital, but without further 
participation, and £85,000 ordinary, and £93,743 of the preference and £46,865 of the ordinary has 
been issued and paid up. 

The accounts are to be made up annually. No report has yet been received, but this information is 
official. The preference dividend is payable April 30 and October 31. Voting power, one vote for 
each share of either class. Director’s qualification, £1,000 in shares. Transfer form, common; 
fee, 2s. 6d. 


Leeds and District Worsted Dyers’ and Finishers’ Association, Limited.—Directors: C. W. 
Wade (Chairman), R. Earnshaw, G. W. Hellewell, J. A. Holroyd (Secretary), J. Lowden, W. 
Rhodes, N. Scott and B. Threapleton. Office: 26, Park Row, Leeds. — The company was 
registered November 21, 1900, to acquire the businesses of certain companies and firms engaged 
in the worsted coating, dyeing, and finishing trades. The authorised capital is £180,000 in 
shares of £1, £80,000 being 6 per cent. cumulative preference, having a priority also as to capital, 
and £100,000 ordinary, and all the ordinary and £63,000 of the preference have been subscribed and 
called up. There is also. 43 per cent. first mortgage debenture stock for £23,816 (outstanding balance 
of £63,000 issued and authorised); the stock is secured by a first mortgage on the real estate, has 
interest payable March 31 and September 30, and is redeemable at 5 per cent. premium, at the option 
of the company, at any time (now) on six months’ notice. 

The accounts are made up annually to September 30, and submitted in November. For the four 
years to 1912-13 the ordinary shares received 7 per cent. per annum ; for 1913-14, 6; for 1914-15, 8; 
for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 124 ; for 1919-20, 15; and for 1920-21, 6. Reserve 
oe ee carried forward, £1,418. Reports are not now obtainable, but this information is 
official. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telephone numbers, 20283 and 20284 Leeds. Latest price of debenture stock, 72. 


Leeds Fireclay Company, Limited.— Directors : C. F. Spencer (Chairman), W. P. Ingham (Deputy 
Chairman), F. H. Brooke, H. A. Eastwood, L. Ingham and K. Terry. Secretary: H. J. Boot, F.C. Le 
Office: Wortley, Leeds.—The company was registered June 14, 1889, to acquire certain businesses, and 
others have since been taken over. The authorised capital is £1,000,000 in shares of £10—£400,000 in 
ordinary and £600,000 in 6 per cent. cumulative preference (having no priority as to capital over the 
ordinary), all of which has been issued and paid up. There are also 4 per cent. first debentures of 
£100 each for £285,800 (amount outstanding of £300,000), issued in 1897 and since in order to purchase 
additional businesses, &c. Interest is payable May 1 and November 1, and the principal is repayable 
at the company’s option, at any time (now) at par, on six months’ notice. a 

The accounts are made up annually to June 30, and submitted in November. There has been no 
dividend on either class of shares for many years, but debenture service has been duly met. ‘The 
arrears of preference dividend at June 30, 1921, amounted to 102 per cent. In respect of 1920-21 there 
was a net profit, after providing £6,816 for income and corporation profits tax, writing £4,718 off “ ascer- 
tained capital deficiency on Harehills Colliery and other accounts ” (reducing that item to £37,800), and 
meeting debenture interest, of £25,068. Reserve fund, including balance of profit and loss at June 
1920, £112,852. The assets include goodwill, but the amount is not separately stated. : 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £5,000 
of either ordinary or preference shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Fireclay, Wortley, Leeds. Telephone number, 20121 (four lines), Leeds. Latest prices— | 
ordinary 13s. 6d, ; preference, 32s. 6d. ; debentures, 52. 


Leeds Forge Company, Limited.—Directors: B. Bagshawe, C.B.E. (Chairman), A. W. Fox, 
H. Oxley, R. L. Scott, M. B. U. Dewar, G. C. Hamilton, M. Webster Jenkinson and Sir P. A. M, Nash, 
K.C.M.G., C.B. (Managing Director). Official Directors: H. Kelway-Bamber, M.V.O., C. P. J. 
Ovans, W. Redpath and R. W. Storey, F.C.1.S. (also Secretary). Office: Leeds.—The company was 
registered in January, 1889, as the New Leeds Forge Company, Limited, to take over the business of the 
Leeds Forge Company, Limited, registered January 6, 1874, and the name was subsequently changed back 
to the old title ; in 1920 controlling interests were acquired in the Bristol Wagon and Carriage Works Com- 
pany, Limited (through the purchase of shares) and the Newlay Wheel Company, Limited (through an ex- 
change of shares). In September, 1920, 180,000 additional preference and 400,000 ordinary shares were 
created, and 30,000 of the preference and 350,000 of the ordinary were allotted credited as fully paid to the 
respective shareholders by way of bonus out of the reserve fund of £380,000 (which sum included 
£260,000 added in September, 1920, out of realised accretions to the value of capital assets), prefer- 
ence shareholders having received one new preference share for every four shares then held, and 
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ordinary shareholders received seven new ordinary shares for every three shares then held (both the 
new preference and ordinary shares rank pari passu with the existing shares). A further 100,000 ordinary 
shares were allotted credited as fully paid in exchange for shares in the N ewlay Wheel Company, 
Limited (as stated above), and in February, 1921, an additional 50,000 ordinary shares were created. 
The authorised capital is now £1,300,000 in shares of £1, and £150,000 has been issued in 7 per cent. 
cumulative preference (having priority as to capital), and £600,000 in ordinary, and called up. There 
are also—£150,000 5 per cent. registered first mortgage debentures of £50 each, on which interest is 
payable April 1 and October 1, and the principal is repayable at any time, at the company’s option, on 
six months’ notice ; and £400,000 8 per cent. convertible debenture stock offered for subscription in 
February, 1921, at 95 per cent., with interest payable January 1 and July 1, and the principal repayable 
on or before July 1, 1933, at par, by the payment to the trustees in each year commencing with the 


_year ending July 1, 1922, of the sum of £33,500, or such other annual sum as may be necessary, to be 


applied either by drawings at par or by purchase in the market at or below par, while the company 
reserves the right on giving three months’ notice to redeem all or any of the stock at any time at par, 
holders having the right on any interest date up to July 1, 1925, on giving one month's notice, and 


| before receiving notice of redemption from the company, to convert into crdinary shares at the rate 


‘of 95 shares of £1 for every £100 (nominal) of stock. The debenture stock is secured by a specific 
mortgage and charge (subject to the existing debentures) upon the freehold lands, buildings, fixed plant 
and machinery of the company, and on shares in the Newlay Wheel Company, Limited, and the Bristol 
Wagon and Carriage Works, Company, Limited, and a floating charge upon the remainder of the 
company’s undertaking and property, present and future. The trust deed securing the stock precludes, 
the company from creating mortgages or charges on any of its assets ranking in priority to or pari passu 
with the stock except for securing advances from bankers in the ordinary course of business. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
seventeen years to 1919 the ordinary shares received 10 per cent., together with bonuses of 2s. 6d. per £3 
share each year for 1904 and 1905, of 3s. 6d. per share for 1906, 1907 and 1908, and of 1s. per share 
for 1909, 1910, 1911, 1918 and 1919. In September, 1920, bonuses of 25 per cent. and 2331 per cent. 
were paid to the preference and ordinary shareholders respectively in fully-paid shares out of the 
reserve fund (as stated above); and for the year 1920 74 per cent. was paid, less income tax. Carried 
forward, £30,149, after writing off £20,000 to special depreciation, and placing £30,000 to reserve. Up 
to and including 1906 the dividend on the ordinary shares was paid less income tax, although the 
bonus was paid free of income tax, while since then up to 1919 both dividend and bonus were paid free 
of income tax. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 600 shares, 
ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable 
in multiples of £10. Telegraphic address, Vulpes, Leeds. Telephone number, 20621, Leeds. The 
company is quoted in the official list. Latest prices—ordinary, { ; preference, I4s. 6d. ; debentures, 


343; debenture stock, 1033. 


Lees Brothers, Limited.— Directors: A. Wilde, E. J. Wilde, W. Dodd and A. E. Lees. Secretary : 
J. EH. Jones. Registerd Office: Albert Mills, Hollinwood, Oldham.—The company was registered 
February 5, 1920, in reconstruction of a company of similar title registered July 31, 1878, to take over 


| the business of cotton-spinners of the firm of the same name. The authorised capital is £250,000 in 
_ shares of £1, of which £200,000 has been subscribed, and £100,000, or 10s. per share, paid up. The 


accounts are made up to the end of June and December. Further information is not obtainable, 


_ but this is official. Voting power, one vote for every share. Director's qualification, 3,000 shares, 


held for six months. Transfer form, common; fee, 2s, 6d. for and in respect of any number of 


_ transfers registered at one and the same time where such transfers are to the same transferee, other- 
wise 2s, 6d. each transfer. Telegraphic address, Albert, Hollinwood. Telephone number, 44, Failswortk. 


Leicester Palace Theatre, Limited.— Directors : Sir O. Stoll, Kt. (Chairman and Managing Director), 
Maj. B. W. Broad, M.B., H. J. Thomas, W. S. G. Michie (also Secretary) and L. Johns. Office: The 


‘Stoll Offices, Coliseum Buildings, W.C.2.—The company was registered June 13, 1900, and owns 


the Leicester Palace Theatre and Floral Hall Picture Theatre, Leicester. The authorised capital 


is £34,000 in shares of £5, all of which has been subscribed and paid up. There is also 5 per 
cent. first mortgage debenture stock for £20,000, secured on the freehold properties, with interest 
payable June 30 and December 31, and the principal repayable at the option of the company 
on six months’ notice, or in the event of voluntary liquidation for the purpose of amalgamation 


or reconstruction, at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1921 of 5 per cent.) being paid in August. For 1910 5 per cent. was paid; for 1911, nil; for each 
of the seven years to 1918, 10 per cent. ; and for 1919 and 1920, 10, and a bonus of 5 per cent. 
each year. Meserve account, £8,000; carried forward, £25,717, subject to managing director’s 
remuneration, tax on final dividend, corporation profits tax, and excess profits duty. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for every share. 
Director’s qualification, £500 in shares, Transfer form, common ; fee, 2s, 6d. ; debenture stock is trans- 
ferable in multiples of £10. Latest price of shares, 43. 


Leigh Mills Company, Limited.— Directors: Lord Leigh (Chairman), A. E. Fridlander (Deputy- 
Chairman), C. Allum, W. T. Browett, C. E. Dolphin, F.C.1.8. (also Secretary), A. W. Street, J. H. 


_ Turner and C. Wade. Office: Coventry.—The company was registered August 8, 1863. In September, 


1919, 150,000 additional ordinary shares were created, and 75,000 were issued to the ordinary share- 
holders as a bonus out of the reserve fund. ‘Che ‘authorised capital is now £250,000 in shares of £1, 
£25,000 being 5 per cent. cumulative preference shares, having also a priority as to capital, and 
£225,000 ordinary, and the whole amount has been issued and paid up, including 75,000 ordinary 
shares allotted share for share by way of bonus out of the reserve fund in October, 1919. There are 
also debenture loans, &c., amounting to about £62,000. j ; 

The accounts are made up annually to about the end of July, and submitted in September. For 
each of the eight years to 1916-17 8 per cent. was paid, with, in respect of 1915-16 and 1916-17, a 
bonus in addition of 5 per cent, each year ; and for 1917-18 and 1918-15 20 per cent. was paid, in- 
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cluding a bonus of 10:per cent. each year on a capital of £75,000 (free of income tax), while for these two 
last named years an amount equal to the income tax upon the full year’s dividend was also paid to the 
preference shareholders. In October, 1919, a share bonus of 100 per cent. was paid to the ordinary 
shareholders out of the reserve tund, making the capital as stated above; for 1919-20 15 per cent. (free 
of tax) was paid on the ordinary shares, the preference shareholders also receiving an amount equal 
to the income tax upon the full year’s dividend ; and for 1920-21 the ordinary shares rece ved 5 per 
cent. (free of tax), with the assistance of £17,500 trans‘erred from the reserve fund, reducing it to 
£22,5u0. Carried forward, £2,936. The preference dividend is paid on April 30 and October 30. 
Voting power, one vote for each share of either class. Director’s qualification, 250 shares, ordinary 
or preference. Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic address, Leemills, Coventry. 
Telephone numbers, 7 and 725, Coventry. Latest prices—ordinary, 26s. ; preference, 14s. dd. ~ 


Leigh Waste Company, Oldham (1920), Limited.— Directors: Sir W. Hopwood, W. Lees, F. N. 
Hentham, J. G. A. Taylor, C. Scott and J. Brooks. Secretary: S. Shalleross. Office: 48, Brook 
Street, Oldham.—The company was registered April 12, 1920, to acquire the undertak ng of John 
Leigh aud Co, (Oldham), Limited, cotton waste merchants. &c. The auth¢rised capital is £1,000,000 
in shares of £5, all of which has been issued ; and £300,000, or £1 10s. per share paid up. There are 
also loans and bank overdrafts for £785.791. 

The accounts are made up half-yearly. No report has yet been received, but this notice has been 
officially revised. Voting power, one vote fur every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. 


Lennards, Limited. —Directors: Sir Thomas J. Lennard, K.B. (Chairman), J. W. Goddard (Vice- 
Chairman), J. G. Chattaway, T. Singlehurst, P. Steadman (Managing Director), H. B. Sharman and 
Maj. E. W. Lennard. Secretary: J. E. Hazzledine. Reyistered Office: Leicester. Head Uffice: 
Queen’s Road, Bristol.—The company was registered November 21, 1896, and carries on the business 
of leather, boot and shoe manufacturers, and hosiery merchants. In February, 1918, 25,000 additional 
preference and 25,000 additional ordinary shares were created, and the authorised capital is £250,000 
in shares of £1, £125,000 being 6 per cent. cumulative preference, without priority as to capital, and 
£125,000 ordinary, and the whole amount has been subscribed and called up. There are also 4 per 
cent. perpetual debentures of £100 each for £50,000, with interest payable June 30 and December 31. 
The company has gnaranteed the preference dividend of the Lennards Real Property Company, 
Limited, in which concern it holds ail the ordinary cap.tal. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 6} per cent.) being paid in July. For the three years to 1911 a dividend of 7 par 
cent. per annum was paid on the ordinary shares ; for 1912, 8; for the five years to 1917, 10; for 1918 
and 1919, 124; for 1920, 20, and for 1921, 125. Reserve funds, £50,000; capital reserve (£15),090 £1 
ord nary shares in Lennards Real Property Company, Limited), £150 090; carried forward, £1,329. 
The item goodwill has been eliminated from the balance sheet. The preference dividend is paid early 
in February and on July 1. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference. shares, 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses, Lennards, Bristol, Leicester, London and Northampton. Telephone number, 1130, Bristol 
Latest prices—ordinary, 32s. 6d.; preference, 16s. 


Lennox Foundry Company, Limited — Directors : C. W. Milne (Chairman), W. E. J. Binnie, R. N 
Lennox (Managing Director) and Capt. N. Zambra, M.C. Secretary: W.S. Gregg, A.S.A.A. Office: 3-5, 
Crown Court, Old Broad Street, E.C.2,—The company was registered July 10, 1911, for the manufactur 
of tantiron, an acid-resisting and non-corrodible iron alloy. The authorised capital is £50,000 in share: 
of £1, £49,000 being preferred ordinary and £1,000 ordinary, and £24,000 of the preferred ordinary 
and all the ordinary have been subscribed and paid up. The preferred ordinary shares have a priority 
as to capital, and are entitled to a non-cumulative dividend of 6 per cent. per annum and to half thi 
remaining profits, the other half going to the ordinary shares. At December 31, 1920, there was a bank 
overdraft tor £1,226. | 

The accounts are made up annually to December 31, and submitted in September. No dividen 
_ has yet been paid. In respect of 1920 there was a loss of £821, increasing a debit to profit and los 
brought down to £11,002. 

Voting power, one vote for every preferred ordinary share, and every holder of ordinary share 
shall, in respect of each share, have one vote for every 2,000 preferred ordinary shares issued 
Director’s qualification, 500 shares of either class for other than first directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Equifex, Dept., London. Telephone number, 770 Nev 
Cross. i 


Les Galeries Universelles, Limited.— Directors: Sir D. Dalziel, Bart., M.P. (Chairman), A. E. Jay 
J. Lee and R. Nagelmackers. Secretary: R. Gordon. Office: 15, Moorgate, E.C.2.—The compan) 
was registered January 30, 1913, in reconstruction of Bloch and Behr, Limited, registered July 12 
1901, and carrying on a wholesale clothing, grocery, and bakers’ business in Paris. The authorise: 
capital is £200,000 in shares of £1, half being 7 per cent. cumulative preference, having als 
a priority as to capital, and half ordinary, and £99,268 preference and £70,567 ordinary have bee! 
subscribed and called up. There are also 5 per cent. first mortgage debentures of £100 each fo 
£80,700 (outstanding balance of £85,000 issued, the total authorised), with interest payable June | ani 
December 1, and the principal repayable by the annual redemption of £4,300 on December 31 
the whole amount to be paid off by December 31, 1933. In May, 1915, April, 1916, April, 1917 
May, 1918, and January, 1920, resolutions were passed relieving the company of its obligation to redeen 
debentures in respect of 1914, 1915, 1916, 1917, 1918 and 1919. ‘I'he accounts are made up annually 
Owing to the war no preference dividend has been paid since July 1, 1914, but debenture interest ha 
been met to date. No report has yet been received, but this notice has been otticially revised. Votin; 
power, one vote for each share of either class. Director’s qualification, £250 in shares of either class 
trond form, common; fee, 2s. 6d.. Latest prices—ordinary, 1s.; preference, 2s, 6d.; debentur 
stock, 50. 
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Leslie and Co., Limited.— Directors: V. W. Yorke (Chairman), F. Shingleton, M.V.O. (Managing 
Director), J. H. Stephens and H. Williams. Secretary: C. W. Dunford, F.C.LS. Office: St. James’ 
House, Kensington Square, W.8.—The company was registered November 13, 1894, to acquire the 
business of building contractors, &c., of the firm of the same name, as well as that of Messrs, Aldin 
Brothers and Davies. The authorised capital is £170,000, £50,000 being in 6 per cent. cumulative pre- 
ference shares of £5, with a priority as to capital, and £120,000 in ordinary shares of £1. and £100,000 
ordinary and £35,000 preference have been subscribed and paid up. There are also—6 (formerly 53) 
per cent. debentures of £100 each for £65,000; bank loans for £131,846, against which 5 per cent. A 
debentures for £120,000 are held ; mortgages for £70,180 ; and other loans for £48,960. 

The accounts are made up annually to March 31, and usually submitted in December. The 
preference dividend is in arrear as from July, 1907. but debenture interest has been met. In 
respect of 1919-20 there was a loss, after providing for interest and debenture charges, of 
es a debit to profit and loss brought down to £7,238. The assets include goodwill, at 
cost, £14,990. 

Voting power, one vote for each ordinary share; preference shares have no voting 
rights. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Aldin Plater, London. Telephone numbers, 1257, 1258 and 317 Kensington. 


Levanovskoe Petroleum Company, Limited.—Directors: G. Tweedy (Chairman and Managing 
Director), Prince N. L. Melikoff (Russia) and J. Harrower. Secretary: J. Murray, A.C.LS. Office : 
20, Copthall Avenue, E.C.2.—The company was registered December 15, 1911, and has acquired 
from the Anglo-Maikop Corporation, Limited, 270 acres of oil-bearing lands situated at Levanovskoe, 
near Krimskaya, Kuban Province, South Russia. The authorised capital is £300,000 in shares of £1, 
of which £256,000 has been issued and called up, including 201,000 shares issued fully paid to the 
Anglo-Maikop Corporation, Limited. The accounts are made up annually to April 13, and usually 
submitted in August. In December, 1912, the Maikop Midland Oilfields, Limited, acquired 81 acrés 
of land from the company, the purchase consideration being £10,000 in cash and a 10 per cent, 
royalty on the crude oil produced. In the year to April 13, 1915, ‘crude oil production, royalties 


_ received, &c., totalled £4,305, which were charged against general expenditure in Russia, amounting 


to £13,281 (£6,121 in 1914-15); general expenditure in London in 1914-15 reached £2,365, making a 
total of £7,322 to date, and capital expenviture in 1914-15 was £2,408. No later accounts have been 
received, but this notice has been officially revised. In December, 1921, the directors announced 
that the engineer had recently returnel to London after inspecting the company’s oilfields and 


reported that no harm had befallen the company’s properties. hey are therefore making every 


poss:ble effort to arrive at a satisfactory arrangement for future working. 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1576 London Wall. 


Levant Company, Limited.—Directors: Rt. Hon. Sir M. W. E. de Bunsen. Bart., G.C.M.G., 


"G.C.V.0., C.B. (UVhairman), R. G. Perry, C.B.E., A. G. M. Dickson and G. H. Locock, C.M.G. 


Secretary: G. De B. Brounlie. Office: 14, Austin Friars, E.C.2.—The company was registered 
September 11, 1918, to promote and develop trade of all kinds, and trade, industrial and financial 
relations between Great Britain, her Dominions, Uolonies and dependencies on the one hand, and 
the Levant, Balkan States, Greece, Turkey, Asia Minor, Armenia, Persia, Mesopotamia, Palestine, 


| Syria, Arabia, Egypt and the Soudan on the other hand. 


The authorised capital is £1,000,000 in shares of £1 (formerly of £10, but subdivided in May, 1919), 
£800,000 being ordinary and £200,000 deferred, and all the deferred, and £400,000 of the ordinary, have 
been subscribed and called up, the ordinary shares having been offered for subscription in J une, 
1919. The ordinary shares rank first for dividends up to 7 per cent. in each year, and after paying 
alike rate on the deferred shares are further entitled to one-half of the profits available for distribution, 
the other half to go to the deferred shares, while the ordinary shares have also priority as regards capital, 
and after repaying the deferred shares, one-half of the surplus assets is to belong to the o dinary 
shares and the other half to the deferred. At December 31, 1920, there was a loan from bai kers and 
advances against bills lodged for collection of £071,0/3. : : 
rhe accounts are mavie up annually 10 December 31, and those for 1920 submitted in December, 
1921. In respect ot 1919, 7 per cent. per annum was paid on both the ordinary and deferred 
shares ; and for .920 nil. In respect of 1920 there was a loss, afler writing £126,1y9 off stocks and 
consignments held by branches, &c., £100,35 off West African branch stocks, and £87,937 off 
Manchest-r textile stocks, and reserving £48,675 against losses arising frum the repudiation of 
contracts by customers, £59,547 against .oss in respect of forward contracts, and £47,521 agamst bad 
and doubtful debts, and losses due to fall in foreign exchange, of £362.0U4, converting a credit 
balanes brought duwn into a debit ot £361,169, The assets include preliminary expenses, less 
amount recovered £16,446, . ; \ ee 

_ Voting power, one vote for every £10 nominal of shares held of either class. Director's qualification, 
shares of either class to the nominal value of £100, to be acquired within two months from date of 
ppointment, Transfer form, common; fee, 2s, 6d. Telegraphic address, Apozantine, Ave, London. 
elephone number, 5331 London Wall. The ordinary shares are quoted in the official list; latest 
Price, 4. 


Lever Brothers, Limited. — Directors: Lord Leverhulme (Chairman), Hon. W. H. Lever 
(Acting Chairman), H. R. Greenhalgh (Vice-Chairman), J. L. Ferguson, K, Ne Salaman, J. L. 
hanan, J. McDowell, CO. E. Tatlow, Maj.-Genl. S. 8. Long, C.B., J. Inglis, J. L. Simpson, H. G. 
Hart, E. L. Cook, E. Walls, C. R. Baker, L. H. Moseley and C. W. barnish, Secretary: L. V. Fildes. 
: ve: Port Sunlight, Cheshire.—The company was registered June 21, 1594, to take over the business 
f soap manufacturers of a private limited company of the same name, and since that date has acquired 
000 ordinary and «ver 9 per cent. of the preference and preferred ordinary shares in A. and F. 
Pears, Limited, a controlling interest in Joseph Watson and Suns, Limited, besides interests in 
other businesses in the United Kingdom and abroad, while late in 1918 the company acquired nO) 
£1 ordinary shares (the whole) of the Sanitas Company, Limited, and in 1920 acquired 1,228,658 £1 
ordinary shares (out of a total of 1,250,000 ordinary shares) of the Niger Company, Iimited. The 


\ 
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company also owns the whole of the share capital of Associated Enterprises, Limited, which has 
acquired over 99 per cent. of the share capital of Price’s Patent Candle Company, Limited, and the 
whole of the issued ordinary shares of Joseph Crosfield and Sons, Limited, and William Gossage 


and Sons, Limited. Lever Brothers, Limited, and Associated Enterprises, Limited, hold 132,363 _ 


preferred ordinary and 70,000 ordinary shares (the whole) in John Knight, Limited. 
A scheme for the fusion of interests with the African and Eastern Trade Corporation, Limited, — 
was brought forward late in 1920, but was abandoned in April, 1921. 
The capital has been considerably augmented from time to time, most recently in 1920, when the 
amount was raised by £30,000,000, while in 1918 other alterations were made as stated below. 


In July, 1918, it was decided to consolidate the first and A preference shares into shares of one — 


class with equal rights under the name of 5 per cent. cumulative first preference shares of £10 
to subdivide the £10 B preference shares into shares of a denomination of £1. and to con- 
solidate the B and C preference shares into shares of one class with equal rights under the name 
of 6 per cent. cumulative A preference shares of £1 each, the first and B preference shareholders 
receiving in consideration of such consolidations a cash payment of 5s. per share out of the profits for 
the year 1918; at the same time 63 per cent. cumulative D preference shares became 64 per cent, 
cumulative B preference shares. 

In January, 1919, 10,000,000 new C cumulative preference shares of £1, 5,000,000 additional 15 per 


cent. preferred ordinary shares of £1, and 5,000,000 additional 20 per cent. preferred ordinary shares | 
of £1 were created ; and in June, 1919, the 20 per cent. preferred ordinary shares of £1 were sub- | 


divided into four shares of 5s. each, and the name of the 5 per cent. cumulative A preferred ordinary 


shares changed to 5 per cent. cumulative preferred ordinary shares, while, at the same time, 10,000,000 | 


new 15 per cent. cumulative A preferred ordinary shares of £1, 10,000,000 new 20 per cent. cumulative 
A preferred ordinary shares of £1, 10,000,000 new 20 per cent. cumulative B preferred ordinary shares 
of £1, 20,000,000 additional 5 per cent. cumulative preferred ordinary shares of 5s., and 500,000 
additional ordinary shares of £10, were created. 


In May, 1920, pre-existing 5 per cent. cumulative first preference shares for £4,000,000 (all | 


issued), 6 per cent. cumulative A preference shares for £6,000,000 (£5,750,000 issued), 64 per cent, 


cumulative B preference shares for £10,000,000 (£4,000,000 issued) and 7 per cent. cumulative C | 


preference shares for £10,000,000 (£8.000,000 issued) were consolidated into one class of new7 per 
cent. cumulative preference shares of £1, and a further 10,000,000 of these shares were created, 
while holders of the C preference shares received a bonus of one additional new 7 per cent. preference 
share in respect of every 15 shares then held, payment being provided out of the reserves ; at the 
same time pre-existing 15 p2r cent. cumulative preferred ordinary shares for £10,000,000 (£2,313 014 
issued) and 15 per cent. cumulative A prefetred ordinary shares for £10,000,000 (£1,254;931 issued) 
were consolidated in one class of new 8 per cent. cumulative A preference shares of £1, and a further 
20,000,000 of these shares were created, while holders of the 15 per cent. cumulative preferred 
ordinary shares received a bonus of one additional new 8 per cent. cumulative A preierence share for 
every share then held, and holders of the 15 per cent. cumulative A preferred ordinary shares 
received a bonus of seven additional new 8 per cent. cumulative A preference shares in respect of 
every eight shares held, payment for both bonuses being provided out of the reserves. The authorised 
capital is now £130,000,0U0, and the issued and paid up capital £47,035,802 5s., the shares ranking 
for dividend and for priority as regards capital in the order named :— . 


£23,570,298 Seven per cent. cumulative preference shares of £1 (part of £40,000,000 authorised). 


£15,471,042 Hight per cent. cumulative A preference shares of £1 (part of £40,000,000 authorised) 
including 4,000,000 shares offered for subscription each time at par m June and 
October, 1920, respectively. 


£1,500,000 Twenty per cent. cumulative preferred ordinary shares of 5s. (part of £10,000,000 
authorised). Of these shares, 4,500,000 were originally held by the Lewis and Harris 
Welfare and Development Company, Limited, but these shares were offered fc 
sale by the purchasers (the British, Foreign and Colonial Corporation, Limited) i1 


November, 1920, at the price of 10s. 9d. per share. 7 
£3,000,000 Twenty per cent. cumulative A preferred ordinary shares of £1 (part of £10,000,000 | 


authorised), created in June, 1919, 


£262,000 Twenty per cent. cumulative B preferred ordinary shares of £1 (part of £10,000,000 | 
authorised), created in June, 1919. 


£952,462 5s. Five per cent. cumulative preferred ordinary shares of 5s. (part of £10,000, 000 authorised). 


£2,280,000 Ordinary shares of £10 (part of £10,000,000 authorised). These shares rank for dividend 
as stated below. . ® 

£4,000,000 Seven per cent. first mortgage debenture stock (part of £15,000,000 authorised), issued 

in March, 1921, at 924 per cent. Interest is payable April 1 and October 1. Com- 

mencing with the year ending September 30, 1925, and during each succeeding year, 

a sum equal to 2 per cent. of the stock at any time issued (including stock previously 

cancelled, but exclusive of stock issued, by way of security only, for temporary loans 

or overdrafts or for other obligations) is to be applied in repayment of the stock by 

drawings at par or by tender or purchase in the market under par. Any necessary 

drawings will be made before the end of August, and the stock drawn for repayment 

will be paid off at par on October 1. The company has the option of repaying at 

par the whole or any part of the stock outstanding at any time after October 1, 1931, 

- on three months’ previous notice. Any stock not previously repaid will be paid off at 

par on October 1, 1941, ‘Lhe debenture stock is secured by a trust deed creating @ 

specific first mortgage on the principal freehold and leasehold lands and buildings of 

the company, together with the fixed plant in connection therewith, and in addition 4 


floating charge on the company’s other property and assets. Such floating charge will | | 


not prevent the company (until the security becomes enforceable) from selling, alien- 
ating, mortgaging, charging, paying dividends out of profits, or otherwise disposing 
of or dealing with its assets (other than those specifically mortgaged to the trustees for 


: 
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the holders of the debenture stock) in the ordinary course of its business and for the 

purpose of carrying on the same; nor is the floating charge to preclude the company 

from completing (with or without modification) any of its subsisting contracts or 
, arrangements, including any contracts or arrangements for the unification of its West 

African interests by transfer to the Niger Company, Limited, or otherwise. 

Dividends on the preference and preferred ordinary shares are payable January 1 and July 1. 

There are also outstanding certain preferential and partnership certificates which have been issued to 
the company’s staff, and are subject to the terms of various trust deeds, After providing in each year 
for the dividends on the preference and preferred ordinary shares, as above, the ordinary shares rank for 

5 per cent., then the preferential certificates are to receive 5 per cent., while any surplus profits are to 

be divided pari passu among the holders of the ordinary shares, the partnership certificates, and the 5 per 

_ cent. preferred ordinary shares for the time being standing in the names of the holders of partner- 
ship certificates who have acquired and continuously held such shares in exchange for dividends 

payable to them in respect of their partnership certificates. 

The accounts are made up annually to December 31, and usually submitted in March. For 1909 

_ the ordinary shares received 124 per cent. ; for each of the four years to 1913, 15; for 1914, 1915 and 
1916, 10; for 1917, 15; for 1918 and 1919, 173 ; and for 1920, 20. Reserve fund, £505,727 ; depreciation 

reserve, £1,319,958 ; insurance reserve, £175,158. At December 31, 1920, debentures and shares of and 

loans to, less deposits by, associated companies and investments stood in the balance sheet as an asset 

- for £45,249,101. In December, 1921, a dividend of 10 per cent. was declared on the ordinary shares 

_ for the year 1921, and it was proposed to place to reserve fund a sum equal to a further 1U per cent. on 

the ordinary capital. 

Voting power, one vote for each £10 of capital of any class. Director’s qualification, £1,000 of 
ordinary, preference or preferred ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1. Telegraphic address, Lever, Port Sunlight. Tele- 
phone number, 500, Rock Ferry. The7 per cent. preference, the 8 per cent. A preference, the 20 per 
cent. preferred ordinary shares of 5s. and the debenture stock are quoted in the official list. Latest 
prices—7 per cent. preference, 18s. 9d.; 8 per cent. A preference, 19s.; 20 per cent. 5s. preferred 
ordinary, 9s. 9d. ; debenture stock, 104. 


Lewis and Allenby (1909), Limited. — Directors: F. Clark (Chairman), and J. W. Jones. 
Office : 193, Regent Street, W.1.—Lewis and Allenby, Limited, was registered July 12, 1899, to take 
over the business of a company of a similar title, registered June 27, 1890, silk mercers, &c., and on 
March 12, 1909, re-registration took place under the abpve title. The authorised capital is £27,500 
in shares of £1, all of which was issued fully paid to the shareholders and stockholders of Lewis 
and Allenby, Limited. There are also—5 per cent. prior lien bonds for £16,800 (part of £20,000 
authorised) ; 44 per cent. first mortgage debenture stock for £28,500; 5 per cent. second mortgage 
debenture stock for £5,500; and a loan of £2,350 (against which the balance, £3,200, of the prior 
lien bonds has been deposited as security). 


The accounts are made up annually to October 5, and submitted in December. In respect of 
the period from March 12, 1909 (the date of incorporation), to October 5, 1910, there was a deficiency 
of £7,978, while, after charging debenture interest, there was a total debit to profit and loss of 
£10,565, which in 1910-11 was increased to £15,335, in 1911-12 to £20,439, in 1912-13 to £23,318, 
and in 1913-14 to £25,694. ‘‘The affairs of this company have been in the hands of a receiver on 
behalf of the prior lien bondholders and debenture stockholders since the beginning of 1915, and no 
accounts have been issued since those up to October 5, 1914.” No further information is available, but 
‘this notice has been officially revised. Voting power, one votei for each share. Transfer form, 
common ; fee, 2s. 6d. 


Lewis and Burrows, Limited.— Directors: J. R. Brough (Chairman), E. W. Gough (Managing 
_ Director), J. K. Matterson and W. B. Trick. Secretary: W. J. Spratling. Office: 146, Holborn 
_ Bars, E.C.1.—The company was registered March 22, 1895, as Lewis and Burrows’ Drug Stores, 
‘Limited, to acquire various businesses in and around London, and in 1899 the name was changed 
as above. The authorised capital is £100,000 in shares of £1—£30,000 in 6 per cent. cumulative 
preference shares (ranking also for priority as to capital), £69,900 in ordinary shares, and £100 in 
deferred shares. The deferred shares now rank equally with the ordinary. All the preference and 
deferred shares and £53,380 of the ordinary,have been subscribed and called up. 
_ ‘he accounts are made up annually to September 30, and submitted in December. For 1907-8 
the ordinary shares received 8 per cent.; for the four years to 1911-12 only the preference dividend 
was paid ; for 1912-13 the ordinary shares received 2 per cent. ; for 1913-14 only the preference dividend 
was paid; for 1914-15 the ordinary shares received 24 per cent. ; for 1915-16, 4; for 1916-17 and 
1917-18, 6 each year; for 1918-19 and 1919-20, 10; and for 1920-21, 125. General reserve, £12,000 ; 
carried forward, £1,058. The assets include goodwill, but the amount is not separatelv stated. 
Voting rights, every share of either class, one. Director’s qualification, £250 of either class of 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dispensed, London. Telephone 
number, 1967 Holborn. Latest prices—ordinary, 13s. ; preference, 10s. 6d. 


Lewis and Marks, Limited.— Permanent Directors : I. Lewis, B. Lewis and L. Marks. Ordinary 
Directors: G. Falcke, G. R. Lewis, H. D. Lewis, IT. Marks and C. F. Rowsell. Secretary: A. Hird. 
Office: Stafford House, King William Street, E.C.4.—The company was registered November 15,1911, 
to take over, as from January 1, 1912, the business of general merchants and financiers carried on 
by Messrs. Lewis and Marks, in London and South Africa. The authorised capital is £1,600,000 in 
Mites of £1, of which £1,500,000 has been subscribed and-called up. .The company being a private 
one, reports are not obtainable, but this information has been officially revised. Director’s qualifi- 
cation, 100,000 shares for permanent directors and 1,000 shares for ordinary directors. Telegraphic 
address, Anecdote, London. Telephone numbers, 722 and 723 Central. 


Lewis and Peat, Limited.—Directors: A. Devitt (Chairman), A. R. Peat, A. E. Peat, A. O. 
_ Devitt, OC. S. Tennent, J. A. Moore, H. M. Devitt, C. G. Devitt and R. S, Tennent (the last six named 
being Managing Directors). Secretary: W. Martin. Registered Office: 6, Mincing Lane, £.C.3. 
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—The company was registered October 25, 1919, to acquire the business of a firm of the same name 
general produce brokers. The authorised capital is £500,000 in shares of £1, £300,000 being 7 
per cent. cumulative preference shares, having also priority as regards capital, but without further 
participation, and £200,000 ordinary ; and all the preference and £100,000 of the ordinary have been 
subs-ribed and called up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. For 1919 and 1920 only the preference dividend was pa‘d. In respect of 1920 there 
wag a loss, after appropriating £265,444 for bad debts and providing for the preference dividend, of 
£74,082. The assets include—goodwill. £200,000 ; preliminary expenses and underwriting commission, 

£18,676. The preference dividend is payable June 30 and December 31—paid to date. 


Voting power, one vote for every ordinary share; preference shares have no voting powers. Direc-_ 


tor’s qualification, shares of either class to the nominal value of £500, to be acquired within one month 
of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Merchandise, Fen, London. 
Telephone number, 5000 (seven lines) Avenue. Latest price of preference, 133. 6d. 


Lewis Miller and Co., Limited.— Directors: W. W. Jacques (Chairman), Maj. A. A. Miller, 
Lt.-Col. J. L. Miller (Managing Director), W. Herd and L. Miller (all of Ingramport, Nova Scotia, 
except the last named). Secretary:.T. Arklie. Office: Ferntower Road, Crieff.—The company was 
registered March 30, 1900, to take over the timber business of a company of the same name, registered 
April 8, 1893. In 1903 the proceeds of a sale of a portion of the business were applied to repaying 
13s. 4d. per share on the preference shares, which were then consolidated into shares of £1, so that 
the authorised capital is now £200,000 in shares of £1, £50,000 being 7 per cent. cumulative pre- 
ference, having a priority also as to capital, and £150,000 ordinary, and the whole amount has been 
subscribed and called up. The accounts are made up annually to December 31, and usually submitted 
in September, For 1905 and 1906 the ordinary shares got 7 per cent. each time; for 1907, 5; and 


for the thirteen years to 1920 only the preference dividend was paid. Debit to profit and loss at 


December 31, 1920, £9 609, as against a debit of £9,929 brought down. Reserve fund, £21,371. 
Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. each transfer. Telegraphic address, Miller, 
Crieff. Telephone number, 1, Crieff. Latest price of preference, 12s. 9d. 4 


Lewis 8S. Richards, Limited.—Directors: L. S. Richards (Chairman and Managing Director), 
E. M. Richards and E. R. Richards. Secretary: W. Banwell. Office: 168-174, High Street, Aston 


New Town, Birmingham.—The company was registered May 3, 1897, to take over certain businesses | 


of drapers and house furnishers, Owing to the sale of certain properties 2,000 of the then issued pre- 
ference shares of £5 each were, in 1915-16, cancelled, and the authorised capital is now £40,000, 


£15,000 being 54 per cent. cumulative preference shares of £5, having a priority also as to capital, | 
and £25,000 ordinary shares of £1, and £10,000 of preference and £20,000 of ordinary have been | 


subscribed and called up, including 5,000 ordinary shares issued in 1920, by way of bonus to the 


ordinary shareholders out of surplus profits, in the proportion of one new share for every three then | 


held. 
1910-11 and 1911-12 only debenture interest was met (these were paid off in 1912) ; in respect of 1912-13 


eighteen months’ preference dividend was paid ; in respect of 1913-14 two and a half years’ preference | 
dividend was paid; in respect of 1914-15 two years’ preference dividend was paid, thus clearing off | 
arrears, and 5 per cent. on the ordinary shares; for 1915-16, 1916-17 and 1917-18 5 per cent. was also | 
paid each year on the ordinary shares; for 1918-19, 10; and for 1919-20, 25, together with a bonus 
equivalent to 334 per cent. paid out of surplus profits, which was capitalised, as stated above. For | 


1920-21 20 per cent. was paid on the increased capital. Carried forward, £534, subject to corporation 
profits tax and excess profits duty, if any. The assets include goodwill, £6,058. ; 
Voting power, one vote for each share ; preference shares are entitled to vote in case of proposal to 


sanction an increase in the amount allowed to be borrowed by security, or if the dividend on their shares | 
falls in arrear. Director’s qualification, 100 ordinary shares. Transfer form, common; fee 2s. 6d. 


Leyland and Birmingham Rubber Company, Limited.—Directors: R. T. Byrne (Chairman), 
J. T. Goudie and A. 8S. Morrison (Managing Directors), G. Anderson, J. T. Brierley, A. N. Goudie, 
J.J. Purdie and E. A. Utley. Secretary: G. Walmsley. Office: Leyland, Lancashire.—The company 


was registered May 18, 1898, to take over the businesses of the Leyland Kubber Company, 
Limited, Stanley Morrison and Co., Limited, of London, and the Birmingham India Rubber Company ; 
other concerns have since been absorbed. In October, 1919, 200,000 additional ordinary shares w 
created, aud the authorised capital is now £600,000 in shares of £1, £100,U00 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £500,000 ordinary, of which £50,00 
preference and all the ordinary have been issued and paid up, including 75,000 ordinary shares 
issued late in 1919 by way of bonus out of the (then) reserve fund in the proportion of one new share 
for every four held, and 125,000 ordinary shares offered to the ordinary shareholders in March, 1920, 
at a premium of 7s. 6d. per share. At June 30, 1921, there were loans of £39,000. | 
The accounts are made up annually to June 30, and submitted in September. For 1907-8, 1908-9 
and 1909-10 74 per cent. per annum was paidj; for 1910-11, 5; for 1911-12, 1912-13 and 1913-14, 73; 


for 1914-15, 124; and for 1915-16, 1916-17, 1917-18 and 1918-19, 15. Late in 1919 a share bonus | 


equivalent to 25 per cent. was distributed, payment for which was provided by absorbing a reserve fund 


of £75,000. For 1919-20 15 per cent. was paid on the capital as it now stands; and for 1920-21 only | 


the preference dividend was paid. Share premium reserve, £55,000; employers’ liability reserve, 
£3,000; carried forward, £34,622, against £57,636 brought down. ‘The assets include goodwill, but 
the amount is not separately stated. In March, 1922, an interim dividend of 25 per cent. was paid on 
the ordinary shares. 

Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote for 
every ordinary share; preference shareholders can only vote in certain circumstances. Directors 
qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rubber, Leyland. Telephone number, 34, Leyland. ‘The ordinary shares are quoted in the official 
list. Latest prices—ordinary, ?; preference, 14s. 9d. 


Fe. 


The accounts are made up annually to February 18, and submitted in March or April. For 1909-10, : 


: MISCELLANEOUS COMPANIES. 2395 


Leyland Motors, Limited.—Dzrectors : H. Spurrier (Chairman and Managing Director), G. L. Bevan. 
©. C. Hatry, C. B. Nixon (General Manager), A. Spurrier, P. Haig-Thomas and W. J. Thorold, 
Secretary: T. Phillips-Conn. Hcad Office: Leyland, Lancashire. London Secretary: W.E. I'reweek 
Registered Office: 37-41, Gracechurch Street, E.C.3.— Leyland Motors, Limited, was originally 
registered August 29, 1903, was reconstructed April 28, 1914, under the title Leyland Motors 
(1914), Limited, and again on September 27, 1919, under the original title. The authorised capital 
is £1,850,000 in shares of £1, £200,000 being 6 per cent. cumulative preference, £750,000 74 per 
cent. cumulative preference, and £900,000 ordinary, and the whole amount has been allotted and 
called up, shareholders in the previous company receiving in exchange for each old £1 preference 
share one fully-paid new preference share, and for each old £1 ordinary share three fully-paid 
new ordinary shares, while the 74 per cent. preference shares were offered for subscription at par 
in October, 1919. The preference shares rank in the order named for priority as to capital, without 
further participation. ’ 

It is provided that no debentures, debenture stock or floating charge shall be created by the board 
without the sanction of separate extraordinary general meetings of the holders of the 6 per cent. and 
of the 74 per cent. preference shares resp:ctively. 

The accounts are made up annually to September 30, and usually submitted about January. For 
1916 and 1917 20 per cent. was paid each time on the ordinary shares of the old company on a 
capital of £200,000 (free of income tax); and for 1918, 30 per cent., with, in addition. a bonus of 
50 per cent. in shares provided out of the reserve fund. For the three months to December 31, 1919, 
a dividend of 24 per cent. (actual) was paid by the new company; and for the nine months to 
September 30, 1920, only the preference dividends were paid. Capital surplus, £24,026 ; carried forward, 
£34,357. No later preference dividends have been paid (to February, 1922). - 

Voting power, one vote for each share; preference shareholders only vote under special circum- 
stances. Director’s qualification, shares of either class to the nominal value of £1,000 for per- 
manent directors, and £500 for ordinary directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Leymotors, Leyland. Telephone nuimbers—387, Leyland; 7728 Central (4 
lines). Latest prices—74 per cent. preference, 6s. 6d.; 6 per cent. ditto, 9s.; ordinary, 3s. 3d. 


Liberty and Co., Limited.— Directors: William Street (Chairman), H. C. Blackmore (also Secre- 
tary), A. E. Lasenby, J. Llewellyn and I. Stewart-Liberty. Office: 28, Warwick Street, Regent 
Street, W.1.—The company was registered November 1, 1894, to take over the business of dealers 
in silk, fabrics, carpets and furniture of the firm of the same name. The authorised capital is 
£200,000 in shares of £10, half ordinary and half 6 per cent. cumulative preference, the latter 
ranking also for priority as to capital. The entire capital was issued to the vendors fully paid, 
and the preference capital was offered for subscription on behalf of Mr. Liberty at 10s. per share 

remium. 

; The accounts are made up annually to January 31, and submitted in March. For each of the eight 
years to 1913-14 20 per cent. was paid; for the three years to 1916-17, 10; and for the five years 
to 1921-22, 20 (free of income tax). Reserve account, £605,000; carried forward, £16,714. The 
preference dividend is paid on February 1 and August 1. 

_ Voting power, one vote for every share of either class. Director’s qualification, £500 of shares, 
preference or ordinary. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
- Liberty, London. Telephone number, 1 (six lines) Regent. The preference shares are quoted in the 
- Official list ; latest price, 74. 


_ lLidstone, Limited.— Directors: W. Coggan, O.B.E. (Chairman and Managing Director), C. A. 
_ Goggan, F.C.I.8. (also Secretary) and 8. Blofeld. Office: 75, Park Street, Camden Town, N.W.1. 
_=The company was registered July 25, 1896, to take over certain meat and provision busi- 
nesses. The authorised capital is £120,000 in shares of £1, £75,000 being 6 per cent. cumulative 
preference, having also a priority as to capital, and £45,000 ordinary, and all the preference and 
£35,000 ordinary have been subscribed and called up. 
The accounts are made up annually to about the end of July, and submitted in October. For 
1902-3 the ordinary shares received 24 per cent.; for 1903-4 only 44 per cent. was paid on the 
) preference shares ; for 1904-5 12 per cent. was paid on the preference shares ; for 1905-6, 3 per cent. ; 
for 1906-7, 14 per cent. ; for 1907-8, nil; and for 1908-9, 3 per cent. There was then no dividend on 
either class of shares until in resyect of 1918-19, when two years’ preference dividend was paid ; 
and for 1919-20 and 1920-21 two years’ preference dividend was again paid each time, leaving arrears 
of dividend on those shares of 58% per cent. The assets include goodwill, but the amount is not 
Separately stated. Carried forward at July 23, 1921, a credit balance of £2,520, against £5,396 brought 
down. Voting power, one vote for every 500 preference shares. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 6233 Hampstead. 


Liebig’s Extract of Meat Company, Limited.—Directors: C. E. Gunther (Chairman and 
Managing Director), K. M. Carlisle, J. P. Clarke, C.B.E., A. Grisar and F. Holt. Secretary: W. E. 
Martin. Ofice: Thaines House, Queen Street Place, E.C.4.—The company was established in 1865. 
Tn August, 1921, 180,000 additional ordinary shares were created, and the authorised capital is now 
£2,50U,000 in shares of £5, £1,000,000 being in 5 per cent. cumulative preference (having a priority 
also as to capital), and £1,£00,000 in ordinary shares, and all the preference and £1,200,000 of the 
ordinary have been subsoribed and paid up, including 120,000 ordinary shares issued share for share 
to the ordinary shareholders at par in August, 1921, and ranking for dividend as from September 380, 
1921. There are also £600,000 three year 74 per cent. uotes of £5,000 each, redeemable December 16, 1923. 


The accounts are made up annually to March 31 in London. an submitted in July. The dividend 
for each of the fourteen years to 1920-21 was 20 per cent. (free of income tax), with a bonus of 24 per 
cent. (free of income tax) fur each of the eight years to 1914-15, and 5 per cent. (free of tax) for the six 
years to 1920-21, Reserve fund, inclusive of insurance fund, £1,000,000; carried forward, £255,814. 
On account of 1921-22 6 per cent. free of tax was aid in February. The preference dividend is 
payable on April 1 and Uctober 1, The shares are partly registered and partly to bearer, and shares 
to bearer may be converted to registered and vice versa. 
Voting power, one vote for every 40 ordinary shares ; preference shares carry one vote for ever 


. 
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160, but only on questions directly affecting their rights; the maximum number of votes allowed to 
one person is 50. Director’s qualification, the holding of £2,000 nominal value, either in preference 
or ordinary shares. Transfer form, common; fee for registration of transfer, probate, death in joint 
holdings, marriage, power of attorney, or distringas, 2s. 6d. each. Telegraphic address, Liebig’s 
Company, Cannon, London. Telephone numbers, 3528 (five lines) City. The company is quoted 
in the official list. Latest prices—ordinary (registered), 12; ditto (bearer), 125; preference, 4;°%. 


Lightfoot Refrigeration Company, Limited.— Directors : T. B. Lightfoot (Chairman and Managing 
Director), R. C. Grant, K. 8. Murray, K. Lightfoot, O.B.E., and W. B. Statham. Secretary: W. Jones. 
Office: 35, Queen Victoria Street, E.C.4.—The Linde British Refrigeration Company, Limited, was 
registered October 31, 1885, and in 1916 the name was changed as above. The authorised capital is now 
£150,000 in shares of £1, £41,333 being preference and £108,667 ordinary, and the whole amount 
has been subscribed, and £121,654 paid up, the preference and 68,667 ordinary shares being fully 
paid, while 40,000 ordinary shares have 10s. called up. The preference shares rank first for 
5 per cent. non-cumulative dividends, and after the ordinary have received a like rate, surplus 
profits are to be divided equally. The company undertakes the supply and erection of refrigerating — 
and ice-making installations both on land and on board ship, and has also erected on its own account 
ice factories and cold stores in Birmingham, Brighton, Calcutta and Bombay, as well as oxygen 
factories in Calcutta and Bombay. This being a private company, reports are not obtainable, but 
this notice was last year officially revised. Voting power, one vote for each share. Directors 
qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Separator, Cannon, London. Telephone number, 5154 (four lines) City. 


Lighting Trades, Limited.—Directors: H. J. Mitchell (Chairman), C. 8. Garland (Managing 
Director), ‘I. D. Asten, T. R. Curtis, W. Heap, F. C. Heap and E. D. Metcalfe. Secretary and 
Manager: A. T. Metcalfe. Office: 103, Cannon Street, H.C.4.—The company was registered 
August 30, 1920, to take over the incandescent gas mantle branch of the business of Curtiss and 
Harvey, Limited, and has since acqu‘red the goodwill and assets of tne Volker Lighting Corporation, 
Limited, and the Ramie Company, Limited, and has substantia] holdings in three other concerns, The 
authorised capital is £750,000 in shares of £1, half being 74 per cent. cumulative preference, having 
also priority as regards dividend and capital, but without further participation, and half ordinary, 
and £342,748 of the preference and £353,007 of the ordinary have been issued and paid up, 
including 279,488 preference and 274,507 ordinary shares allotted as fully paid to the vendors. At 
March 31, 1921, there was also a bank overdraft, but the amount was not separately stated. 

The accounts are made up annually to March 31, and submitted in September. In respect of the 
trading period from January 1, 1920, to March 31, 1921, there was a profit, after writing off £14,568 to” 
depreciation, of £36,951, out of which the dividend on the preference shares to March 31, 1921, was | 
paid, and £28,118 carried forward, subject to income tax and corporation tax not yet settled, and also” 
excess profits duty, if any. Reserve account, created on the formation of the company, £24,333, after | 
wiiting off formation expenses of £9,038. The assets include goodwill, £84,945. The preference | 
dividend is payable March 31 and September 30—paid to date. 

Voting power, one vote for every share of either class, but preference shareholders only attend 
general meetings and vote on matters affecting their rights. Director’s qualification, £1,000 in 
ordinary shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Litetrades, Cannon, 
London. Telephone number, 141 Bank. Latest price of preference, 14s. 6d. 5 : 


Lilley and Skinner, Limited.—Directors: T. Lilley (Chairman), E. Appleton, J. C. Lilley, A. B. 
Phillips (also Secretary) and J. H. Skinner. Office: 192 to 204, Pentonville Road, N.1.— 
The company was registered July 20, 1894, to acquire the business of wholesale and retail boot- | 
makers of the firm of the same name. The authorised capital is £260,000, £100,000 being in 5 per | 
cent. cumulative preference shares of £5, having a priority also as to capital, and £160,000 in 
ordinary shares of £1. The entire ordinary capital has been subscribed and is held by the directors, 
members of their families and friends, the sum of £134,480 14s, being paid up; the preference shares 
were created in 1896, and have been issued at 5s. per share premium and paid up. There are also loans | 
for about £265,000, including bank and deposit loans for about £214,500. | 


The accounts are made up annually to about the end of October or early in November, and usually. 
submitted in May. For each of the three years to 1907-8 the ordinary shares got 64 per cent.; 
for the six years to 1913-14, 5; for 1914-15, 6; for 1915-16, 7; and for the four years to 1919-20, 10. 
General reserve fund, £105,000; carried forward, £18,207. The assets include goodwill, £30,000. 
The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for every ordinary share, and five votes for every preference. Directors 
qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Springlet, Kincross, London. Telephone number, 3600 North (four lines). The preference shares are 
quoted in the official list ; latest price, 2'. e 


Lima Light, Power and Tramways Company.—P. La Rosa (President), Directors resident 
Europe: Sir B. E. Greenwell, Bart., Sir R. Harvey, Col. H. Le Roy Lewis, C.B., C.M.G., D.S.0., A. 
Powell (resident in London) and J. Kulp (Paris). “Head Office: Lima. London Office ; 144, Leadenhall 
Street, E.C.3.—The company was incorporated in 1910, under Peruvian laws (the local title being 
Empresas Electricas Asociadas), to take over and work, with the approval of the Supreme Government 
and the Municipalities, five electric railway, tramway, water-power and lighting undertakings operating 
in and near Lima, together with the lease of the Lima Railway Company, Limited. Of the prin- 
cipal concessions, two relating to water-power are in perpetuity, one also relating to water-power 
is for fifty years from 1900, and four relating to the railways and tramways expire in and 
after 1965. Upon the termination of the last-named concessions the lines and rolling stock 
become the property of the respective grantors of the concessions, free from all mortgage. Most 
of the companies absorbed had been managed since 1906 by another company with the same 
title as that now operating, but the separate concerns have now been dissolved. 

The authorised share capital is £1,500,003, £1,500,000 in shares of £5, and £3 in shares of £1 (all to 
bearer), of which £1,350,003 have been allotted and are fully paid ; the three £1 shares have been allotted 


‘ 


i 
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to the trustees for the debenture holders, and while the other shares give one vote per share, these three 
shares confer the right to 800,000 votes, and during the whole period of the currency of the debentures the 
trustees are to have the right to appoint eight members of the board of directors, which is limited to fifteen 
directors. In October, 1910, Messrs.J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, offered for 
sale at 97 per cent. £1,200,000 of 54 per cent. first mortgage debentures to bearer, of £20, £100 and £500 
each, with their values in francs and marks also expressed on them, the list being simultaneously opened in 
Belgium, Switzerland and Germany. The debentures are secured by a first mortgage on the whole of the 
property and undertakings and its concessions, have coupons payable January 1 and July 1, and were 
repayable by July 1, 1935; a cumulative sinking fund was provided from the date of issue, to be 
applied either to half-yearly drawings at par, or to purchases in the market at or below par, but in 
November, 1914, it was decided that the redemption of the debentures should be postponed for a 
period of two years from the date of the meeting, and that no dividend should be paid by the company 
until after the redemption of the debentures shall have been resumed—at the close of this period 
the redemption of the debentures was resumed, and dividend payments recommenced. Moreover, the 
company has reserved the right to accelerate the sinking fund on giving six months’ notice. All pay- 
ments are made in London (by Messrs. Schréder and Co.) or in Belgium, Switzerland and Germany, 
free from all present or future Peruvian taxes. The issue was made with the object of paying off 
various loans and obligations outstanding amounting to about £970,000, and providing further sums 
for improvements and extensions. Amount of debentures outstanding, £p.801,160. 


The accounts are made up annually to December 31, and published in Limain March. For 1911 the 
dividend was 54 per cent. ; for 1912, 54; for 1913, 44; for 1914, 1; for 1915, nil (see above); for 1916 
2 per cent. was paid; for 1917, 5; for 1918, 6; for 1919, 8 (44 per cent. in cash and 33 per cent. in 
fully-paid shares); and tor 1920, 8 (half in cash and halt in iully-paid shares), Reserve and redemp- 
tion fund, £p.670.992; carried forward, £p.95,(92. Coupons on the shares are paid in London 
and Brussels—in London’ by Grace Brothers and Co., Limited, 144, Leadenhall Street, E.C.3. 
(less income tax). The debentures are quoted in the official list; latest price, 78}. 


Limmer and Trinidad Lake Asphalt Company, Limited.—Directors: Sir H. Holloway 
(Chairman), F. M. Bond, T. G. Marriott and G. Mitchell (Managing Directors) and Col. Sir C. 
Thomson, K.B.E., C.B. Secretary: A. R. Flew. Office: 34, Victoria Street, S.W.1.—The 
Limmer Asphalte Paving Company, Limited, was registered May 12, 1871, and in July, 1916, the 
name was changed as above. In October, 1918, 50,000 new shares were created, while in July, 1916, 
100,000 additional shares were created, and 50,000 of these, together with the then 75,000 issued 
shares, were converted into preference shares, and it was at the same time decided to capitalise £25,000 
of the reserve fund and to distribute 25,008 fully-paid ordinary shares in the proportion of one share 
for every three shares held. In May, 1920, 50,000 additional preference and 100,000 ordinary shares 
were created, and the authorised capital is now £350,000 in shares of £1, £175,000 being 74 per 
cent. non-cumulative preference, ranking pari passu with the £175,000 of ordinary shares in any 
further distribution after the latter shall have received a non-cumulative dividend of 73 per cent., while 
the preference shares have also priority as regards capital, and, after repayment of the ordinary capital, 
are entitled to participate pari passu in any surplus assets. Of the preference £120,000 and £125,000 
of the ordinary shares have been subscribed and paid up, £25,000 of the ordinary shares having been 
issued as a bonus as stated above, £17,330 issued in April, 1919, to shareholders at par in proportion 
to their existing holdings, while £20,000 of preference was issued in January, 1920, to shareholders 
at par, and £50,000 of ordinary issued in May, 1920, to shareholders at par. 

: The accounts are made up annually to December 31, and submitted in March. For each of the 
eleven years to 1915 10 per’ cent. was paid on the ordinary shares (now preference); for 1916 and 
1917 75 per cent. was paid on both ordinary and preference shares ; for 1918, 10; and for 1919, 15, 
including a bonus of 5 per cent. on both classes ot shares. For 1920 17% per cent., including a bonus of 
| 25, was paid on both classes ranking for dividend from January 1, 1920, while on the ordinary shares 
issued in May, 1920, dividend at the rate of 74 per cent. per annum tor five months (as from August, 
1, 1920), plus a bonus of 23d. per share, was paid. Reserve fund, £15,000; carried forward, £16,595, 
including £13,471 brought down. On account of 1921 73 per cent. was paid in August. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Limmer, Sowest, London. Telephone number, 8315 (three lines) Victoria. 
Preference shares numbered 1 to 120,000 and ordinary shares (125,001 to 250,000) are quoted in the 
Official list. Latest prices—ordinary, 2; preference, 2. 


Lincoln Brick Company, Limited.—Directors: C. H. Newsum (Chairman), F. St. B. Gregorie, 
H. K. Knight, E. E. Tweed and A. E. Wiles (Managing Director and Secretary). Office: City 
Chambers, High Street, Lincoln.—The company was registered June 13, 1889. The authorised 
capital is £70,000 in shares of £5, and £61,270 has been subscribed and called up. There is also 
a debenture loan of £2,000. The accounts are made up annually to April 5, and submitted in . 
May. For each of the four years to 1913-14 the dividend was 5 per cent. ; for 1914-15, 3 (free of 
income tax); for 1915-16, 1916-17 and 1917-18, nil; for 1918-19 and 1919-20 5 per cent. was paid; and 
for 1920-21, 7 (less tax). Carried forward, £3,475. Voting power, one vote for every 10 shares. 
Director’s qualification, 100 shares. Transfer form, common ; fee, 1s. for every 10 shares or part of 10. 
Telegraphic address, Bricks, Lincoln. Telephone number, 77, Lincoln. 


Lincoln Corn Exchange and Market, Limited.—Dzrectors: F. W. Brogden, W. Rainforth, A. 
Trotter, J. Harris, E. E. Tweed and E. Harrison. Secretary: H. D. Thompson. Office: Corn 
Exchange, Lincolu.—The Lincoln Corn Exchange and Market was constituted by deed of settlement 
February 15, 1847, and was registered under the companies acts and * Limited ” included in the title 
March 31,1908. Ihe authorised capital is £16,500 in shares of £20, all of which has been issued and 
paid up. There were also at Apri} 4, 1921, 44 per cent. debentures for £13,500 charged on land and 
buildings at Lincoln. ; 

At the close of 1920 there was a credit to profit and loss ot £3,468 ; reserve fund, £2,000; fund tor 
equalising dividends, £1,000. No informat:on is obtainable from the company, these particulars having 
been taken from documents filed at Somerset House.’ 
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Lincoln Wagon and Engine Company, Limited.— Directors: A. C. Newsum (Chairman), F’, E. Boviil, 
J. Lodge, F.C.1.S. (Managing Director and Necretary), H. E. Page and G. H. Peake. Office: Portland 
House, St. Mary Street, Lincoln.—The company was registered November 22, 1873. The authorised 
capital is now £1,000,000 in shares of £20, all of which has been subscribed, and £150,000. or £3 per 
share, paid up, including 20,000 shares (with £3 paid) allotted to the shareholders in March, 1919, by 
way of bonus out of the reserve fund in the pronortion of two new shares for every three then held. 
There are also—debentures to the amount of £424,478; and loans for £2,350. 

The accounts are made up annually to February 1, and submitted in March, an interim dividend (in 
1921 of 3 per cent.) being paidin August. For each of the ten years to 1912-13 13 per cent. was paid; 
for 1913-14 and 1914-15, 14 (free of income tax) ; for the four years to 1918-19, 16 (less income tax), 
with in respect of 1918-19 a bonus in addition equivalent to 642 per cent. paid out of the reserve fund, — 
which was capitalised, as stated above ; and for 1919-20 and 1920-21 125 per cent. was paid. Reserve 
fund, £138,000 (after deducting £60,000 capitalised in March, 1919); carried forward, £14,509. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond. Director’s qualification, 100 shares. Transfer form, common: fee. 5s. per deed, | 
Telegraphic address, Wagon, Lincoln. Telephone number, 68, Lincoln. Latest price, 42. 


Lindrea and Co., Limited.—Directors: G. W. Lindrea (Chairman), H. P. Lindrea (Secretary), 
J. G. Lindrea and T. L. Lane. Office: 37, Bridge Street, Bristol.—The company was registered 
May 24, 1897, to take over the business of leather merchants, boot factors, &c., of the firm) 
of the same name, established in 1845. The authorised capital is £300,000 in shares of £10, half being - 
5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and all the 
preference and £100,000 of the ordinary have been subscribed and paid up. Of the preference capital 
10,000 shares were issued publicly in July, 1898, at a premium of 10s. each; of these 10,000 shares 
3,004 had been already issued, and were offered on behalf of the holders, and the remaining shares 
had not been previously issued. No mortgage debenture debt can be created. 

The accounts are made up annually to December 19, and submitted in February or March. For 
1910 3 per cent. was paid on the ordinary shares; for 1911, 45; for 1912, 10: for 1913, 7; for 1914, 
15; and for 1915, 1916, 1917 and 1918, 10 and a bonus of 23 each time; for 1919, 10, and a bonus of 5 
per cent.; and for 1920,5. Reserve funds, £30,000. In 1919 £65,450 was transferred from the 
reserve fund and applied in extinguishing the item ‘‘goodwill.” The preference dividend is paid on 
January 15 and July 15. 

Voting power ‘‘rests with ordinary shareholders, unless the rights of preference shareholders are 
affected.” Director’s qualification, £1,000 ordinary shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Lindrea, Bristol. Telephone numbers, 3114 and 394, Bristol. Latest price of 
preference.shares, 64. | 


Lindsay and Low, Limited.— Directors : Sir J. Low, Bart. (Chairman and Managing Director), J. R, | 
Lindsay, W. Lindsay and A. Lindsay. Secretary: A, J. Milne. Office: Tay Biscuit Works, Dock 
Street, Dundee.—The vompany was registered March 2, 1898, to take over the business of biscuit, 
bread, confection, chocolate and preserve makers of the firm of the same name. The authorised 
capital is £140,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and the entire capital has been subscribed and paid up. The 
accounts are made up annually to November 17. For 1909-10 the ordinary shares got 164+ per cent. ; 
for 1910-11, 1911-12 and 1912-13, 18 each year ; for 1913-14, 1914-15 and 1915-16, 15; for 1916-17 and 
1917-18, 20; for 1918-19, 50; for 1919-20, 25; and for 1920-21, 30 (free of income tax). Reserve | 
fund, £91,357 ; carried forward, £48,587, subject to excess profits duty. No report has been received, | 
but this notice has been officially revised. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Linlow, Dundee. Telephone numbers, 
568, 2918 and 2919, Dundee. | 


Linen Thread Company, Limited.—Dvrectors: J. M. Barbour (Chairman and Managing Director), 
Sir J. Knox, Kt. (Vice-Chairman), F. Barbour, H. A. M. Barbour, R. Barbour, W. W. Barbour, | 
CG. K. Finlayson, J. Finlayson, W. J. Finlayson, M. Gordon, B. M. Knox. J. Knox, W. B.' 
Knox, G. B. Luke (Assistant Manager), G. F. Luke and Col. R. A. Kichardson, Secretary: | 
W. B. Cuthbert, F.C.LS. Office: 53, Bothwell Street, Glasgow.—The company was registered | 
April 29, 1898, to acquire interests in and to carry on the businesses of manufacturers of linen | 
and other threads, nets, twines, &c. In 1912 pre-existing 70,000 preferred ordinary shares of 
£10 each and 40,000 ordinary shares of £10 each were subdivided into £1 shares, and consolidated 
into 1,100,000 preferred ordinary shares of £1. The capital was then increased by the creation 
of 1,100,000 ordinary shares of £1 each, and 550,000 of these shares were allotted in Mareh, 
1912, to the holders of the preferred ordinary shares in proportion to the amount of such preferred 
ordinary shares held by them, the amount required being provided by the appropriation of 
£550,000 from the reserve fund. In February, 1921, an additional 1,100,000 ordinary shares were 
created, and the authorised capital is now £4,400,000, £1,100,000 being in 5 per cent. cumulative 
preference shares of £10, £1,100,000 in preferred ordinary shares of £1, and £2,200,000 in ordinary 
shares of £1, and all the preference, preferred ordinary and £1,650,000 ordinary have been issued and 
paid up, including 550,000 ordinary shares allotted in Mach, 1920, at par share for share, and 550,000 
shares issued fully paid to the ordinary shareholders in March, 1921, in the proportion of 
one new share for every two held as a bonus from the reserve fund. After paying the preference 
dividend, providing a 6 per cent. non-cumulative dividend on the preferred ordinary shares, and 
carrying to reserve such sums as the directors think fit, the holders of the ordinary shares 
have the right to the remaining profits available for dividend. In the event of a winding up, surplus 
assets are first to be applied in payment of the preference shares and, subject thereto, in payment 
of the preferred ordinary shares, the residue to be divided among the holders of the ordinary shares. 
There is also 4 per cent. debenture stock for £1,000,000, with interest payable January 1 and 
July 1, and the principal repayable at par at any time on six months’ notice. 

The accounts are made up annually to September 30, and usually submitted in February, interim 
dividends (in 1921 of 3 per cent. on the preferred ordinary shares and 3 per cent. on the ordinary shares) 
being paid in August. For each of the nineteen years to 1920-21 the preferred ordinary and ordinary 
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‘shares got 6 per cent., with, in addition, a bonus of 5 per cent. each time on the ordinary shares in 

respect of the six years to 1919-20 (the shares issued in March, 1920, having received a proportionate 
distribution), while in March, 1912, a distribution of 50 per cent. in new ordinary shares was made to 
‘the holders of preferred ordinary shares, and in March, 1921, a bonus of one new ordinary 
share for every two ordinary shares held was distributed as a bonus out of the reserve fund. Reserve 
fund, £250,000, after in 1920-21 capitalising £550,000, as stated above; carried forward, £214,266. 
Dividends on the preferred ordinary shares are paid less tax, and those on the ordinary shares free 
of tax. The preference dividend is paid on May 1 anc November 1. 

Voting power, ten votes for each preference share, and one vote for each preferred ordinary 
share and each ordinary share, but preference and preferred ordinary shares only vote under 
‘special circumstances. Director’s qualification, £1,000 in preferred ordinary or ordinary shares, or both 
‘combined. Transfer form, common; fee for registration of transfer, probate, confirmation of 
executors, marriage, power of attorney, factory and commission, 2s. 6d. for each class of share and 
Habontare stock ; death in joint holdings, 2s. 6d. Debenture stock is transferable in amounts of 
£1, separate deeds being required for debenture stock and each class of shares. Telegraphic address, 
Threaders, Glasgow. ‘Telephone number, 4269 (four lines) Central, Glasgow. The company is quoted 
in the official list. Latest prices—ordinary shares, 1§; preferred ordinary, {; preference, 8}; 
debenture stock, 704. ‘ 


Linen Trade Corporation, Limited.— Directors: J. M. Barbour, L. C. Gray, O. B. Graham, W. H. 
Webb, J. Salters, J. Johaston, J. MclIiveen, F. N. Cooke, J. S. F. McCance, J. J. Kirkpatrick, 
J. B. Morrison, R. J. McKeown, F. J. Henderson, E. Leathem and E. A. Boas. Supervisor: 
. M. Knox, FC.A. Secretary: J. Lindsay. Office: 5, Bedford Street, Belfast.—The company was 
egistered November 20, 1920, to carry on the business of warehousemen. ‘The authorised capital is 
£500,000 in shares of £10, of which £401,440 has been issued, and £410,139 paid up, 40,134 shares 
“having £1 paid and 10 shares 10s. paid. : 
No further information is obtainable from the corporation, but this is official. Voting power, one 
vote for each share. Director’s qualification, one share, alone or jointly, or being a director of a 
company holding one share. Transfer form, common; fee, 2s. 64. Telezraphic address, Lintraco, 
Belfast. Telephone number, 5047, Belfast. 


_ Linoleum Manufacturing Company, Limited.—Direciors: A. Glegg (Chairman), Sir J. N. Barran, 
Bart. (Deputy-Chairman), A. H. Dence, H. G. Morrish and W. F. Hamilton, K.C. Secretary : 
H.I. W. James. Office: 6, Old Bailey, E.C.4.—The company was established in 1864. The authorised 
eapital is £500,000 in shares of £5 each, all of which has been subscribed and called up, including 
20,000 shares issued as a bonus in October, 1918, to the shareholders in the proportion of one new share 
for every four held, by capitalising £100,000 of the reserve fund. ‘There are also 4 per cent, registered 
debentures of £100 each for £36,4v0 (outstanding balance or £10),000 authorised), with interest payable 
January 1 and July 1, and the principal repayable at par as to £2,000 each time in 1922, 1923 and 
1924, £10,600 in 1925, £2,000 in 1926, £10,300 in 1928 and £7,500 in 1930. 
_ The accounts are made up annually to December 31, and submitted in March. For the five 
years to 1912 15 per cent. was paid each time; for 1913, 125; for the three years to 1916, 74; for 
| 1917, 10; for 1918, 15, while in October, 1918, the shareholders received a share bonus of 25 per cent. 
out of the reserve fund, making the capital as stated above. For 1919 and 1920 15 per cent. was paid 
each time; and for 1921, 124 (free of income tax), an interim dividend (in 1921 of 25 per cent.) 
being paid in September. Reserve fund, £98,404; insurance fund, £58,269; carried forward, 
- £33,967. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. Ud. per deed. Telegraphic address, Lino, Cent, London. Telephone numbers, 5357 
_ (three lines) City. The shares are quoted in the official list. Latest prices—shares, 9; debentures, 735. 


Linotype and Machinery, Limited. — Directors: P. T. Dodge (Chairman and a Managing 
| Director), A. H. Walker (Deputy-Chairman and a Managing Director), N. Dodge, Sir C. Eves, 
|W. H. Lock, J.-T. Mackey and A. H. Pollen. Secretary: E. L. Booty, F.C.1.8. Office: 
‘9, Kingsway, W.C.2. — The company was registered August 11, 1903, to amalgamate the 
Linotype Company, Limited, and the Machinery Trust, Limited. The former was registered 
December 7, 1896, to acquire the undertaking and business of a company of the same name, 
registered July 29, 1889, which owned the patent rights for the United Kingdom for a 
type-composing machine known as the Linotype; and the Machinery Trust, Limited, was 
registered September 8, 1893, ‘for the purpose of enabling newspaper proprietors and_printers 
generally to acquire machinery for their business on deferred terms, or on the rental system 
commonly known as hire-purchase.” Late in 1908 arrangements were made for effecting a union 
of interests between Linotype and Machinery, Limited, and the Mergenthaler Linotype Company” 
of New York, this practically bringing about an identity of all the Linotype interests in the world. 
As regards Linotype and Machinery, 98 per cent. of the issued share capital has been transferred 
to International Linotype, Limited, which has given its own shares in exchange, at the rate of 10s. 
of International shares for every £1 of Linotype and Machinery preference shares, and 2s. 6d. of Inter- 
national shares for every £1 of Linotype and Machinery ordinary shares. International Linotype in 
exchange for the preference and ordinary shares of Linotype and Machinery has received (and holds) 
14,404 shares of the Mergenthaler Linotype Company of New York, the total number of the New 
York company’s shares to be issued against the issued capital of Linotype and Machinery, if trans- 
ferred, being 14,700 of $100 each. The authorised capital is £2,500, 000 in shares of £1, half being 
6 per cent. cumulative preference, with a priority as to capital, and half ordinary, and £950,007 
pieference and £1,000,000 ordinary have been issued and are fully paid. 

Power was taken. to issue debenture stock for £1,500,000 (half A and half B), and £673,617 of A 
stock and £750,000 (the whole) of B stock were issued, the two debenture stocks bear 44 per cent. 
interest, payable January 1 and July 1, and the date for repayment at par was fixed for July 1, 1963, 
while power was reserved to the company to redeem either of the stocks (now) at any time, on six 
months’ notice from the company, at 110 per cent., and by means of purchases the amount of A 
debenture stock was reduced to £662,918, and of the B debenture stock to £700,866. The repayment 
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of the debenture stocks in 1963 was originally assured by redemption policies in the Sun Life Assurance 
Society as regards the A stock, and in the Norwich Union Life Insurance Society as regards the B 
stock. In 1915, however, a scheme was brought forward, was accepted by the debenture stock holders, 
and has been carried into effect, for the surrender of the redemption policies for sums of £52,614 as 
regards the A stock and £53,912 as regards the B stock, which amounts were handed to the respective 
trustees, who are also to receive sums equivalent to the half-yearly payments (£2,337 14s. 2d. as 
regards each stock) for premiums formerly made to each of the insurance companies, as well as a sum 
equivalent to the half-yearly interest, less income tax, on stock of the two issues purchased and 
cancelled, all moneys thus handed over to the trustees to be applied to the purchase of stock of the 
two issues in the open market, or by tender, while if so requested by the company the trustees are 
to apply funds in their hands to drawings of stock at par. The policies have been duly surrendered 
and the money handed to the trustees, who have partly used it in the purchase of stock, and the 
amount now outstanding of A stock is £524,300, and of B stock £527,727. It is estimated that 
if the trustees are able to purchase stock at an average price of 75 per cent. the entire issues of A and 
B debenture stocks will be redeemed by June 30, 1944, or nineteen years earlier than the original 
trust deeds provided, and even if they are only able to purchase stock at an average price of par the 
entire debenture stocks will be redeemed by December 31, 1955, or seven and a half years earlier than 
the original trust deeds provided. At June 30, 1921, there was a loan of £290,900, against which the 
balance of the authorised issue of debenture stock and cther securities have been deposited a 
collateral security. = | 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, | 
1922. The first dividend paid on the preference shares since the present company was formed was | per 
cent. on March 25, 1908, while a similar distribution was made on September 29, 1908; on January 1, 
1912, a distribution of 10 per cent. was made on the preference shares—as to multiples of £1 by the allot-— 
ment at par of A debenture stock, and as to fractions of £1 in cash ; and on January 1, 1913, a distribution | 
of 6 per cent. was made on the preference shares—as to multiples of £1 by the allotment at par of B” 
debenture stock, and as to fractions of £1 in cash. In 1907-8 there was a net profit from the business, | 
after meeting interest charges and depreciation, of £45,636; in 1908-9 of £31,295; in 1909-10 of 
£45,722 ; in 1910-11 of £86,136; in 1911-12 of £66,989 ; in 1912-13 of £70,139; in 1913-14 of £57,483; 
in 1914-15 a deficit of £55,127 ; in 1915-16 a net profit of £14,593; in 1916-17 a net profit of £16,339 5 
in 1917-18 a net profit of £46,333; in 1918-19 a net profit of £30,032; in 1919-20 a net 
profit of £26,909; and in 1920-21 a net profit of £50,207; and on June 30, 1921, there was a reserve 
fund of £326,149, and there was at the same date a credit to profit and loss of £275,865, including 
£225,658 brought down. w! 

Voting power, one vote for each share of either class. Directors qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per transfer; separate deed required for each 
class of capital and for each account. Debenture stock is transferable in multiples of £1. Telegraphic 
address, Linotype, London. Telephone number, 4170 Regent. The debenture stocks are quoted in 
the official list. Latest prices—A debenture stock, 53 ; B debenture stock, 53. 


Lionel Barber (1921), Limited — Directors: J, Lionel Barber (Chairman and Managing Director), 
E. Redmayne Jones and H. K. Wilson. Secretary: T. 8. Hancox. Registered Office: 411, Tower 
Building, Liverpool. London Office : 5, Lothbury, E.C.2. The company was registered May 21, 1921, 
and acquired certain assets of J, Lionel Barber and Co., Limited. The authorised capital is £50,000 in 
shares of £1, of which £21,000 has been issued and paid up. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share. 
Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Panizo. Liverpool; Liobarco, Stock, London. Telephone numbers—3766 (Central), Liverpool; 1798 
London Wall. 


Lipton, Limited.— Directors: Sir T. J. Lipton, Bart., K.C.V.O. (Chairman), H. L. Peters (Depa 


Chairman), A. Bowker and G. J. Lemmens (Managing Director). Secretary: S. B. Sledmere, A.O.1 


Office: City Road, E.C.1.—The company was registered March 3, 1898, to take over the provision | 


supplying business in Great Britain of Sir Thomas J. Lipton, with tea-growing estates in Ceylon, and 
factories and warehouses in London and elsewhere; in addition to tea there are 764 acres under 
rubber in Ceylon, a portion of which is interplanted with tea, and tapping of some of the older 


rubber trees commenced in 1910. During 1920-21 an interest was acquired in oil refining works by the | 


purchase of debentures at a cost ot £119,000, 

In December, 1920, 1,000,000 additional shares of £1. aiterwards classified as 9 per cent. cumu- 
lative preference, were created, and the authorised capital is now £3,250,000 in shares of £1, £1,000,000 
being 5 per cent. cumulative preference, having a priority also as to capital, £1,000,000 9 per cent. 
cumulative preference with second priority as to capital, and £1,250,000 ordinary, and all of the 


5 per cent. preference and ordinary and £600,000 of the9 per cent. preference capital has been | 


subscribed and called up, one-third of the 5 per cent. preference and ordinary shares having been 
taken by the vendor at par, while the remaining 5 per cent. preference shares were issued at par, 
and the ordinary shares at 5s. premium, the 9 per cent. preference having been issued in April, 1921, 
at par. 
There are also—4 per cent. debenture stock for £500,000, with interest payable March 31 and Septem- 
ber 30, and the principal repayable at 115 per cent. at any time after September 30, 1920, on six months’ | 
notice, and in the event of any reconstruction or amalgamation the stock is to be repaid at 110 
per cent., while the stock is secured by a specific mortgage on the estates in Ceylon; and 6 per 
cent. debenture stock for £600,000, issued in July, 1919, at par, with interest payable June 30 
and December 31, and the principal repayable at par on December 31, 1940, or at the option 
of the company on giving six months’ notice at any time after December 31, 1925, at 103 per cent. 
The 6 per cent. stock is secured by a trust deed creating a floating charge on the undertaking 41 
assets of the company, ranking after the 4 per cent. debenture stock. At March 31, 1921, there were 
deposits for about £130,000, and a bank overdratt of £287,299. 
The accounts are made up annually to March 31, and submitted in June or July. For 1908-9 8) 
cent. was paid; and for each of the five years to 1913-14, 6. For 1914-15 and 1915 he 
preference dividend was paid; for 1916-17 the ordinary shares received 74 per cent, ; and for 1917-18, 


a | 
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1918-19, 1919-20 and 1920-21, 125. Reserve funds, £550,000 (aiter the transfer to profit and loss ot 
war contingencies reserve, £90,000, against losses on overseas trade); carried forward, £30,779, subiect 
to corporation profits tax. On account of 1921-22 4 per cent. was paid in January, 1922. The 
preference dividend is paid March 31 and September 30. ; 

: Voting power, one vote for every share of either class, but in the case of the 9 per cent. preference 
shares only exercisable when special rights or privileges affected or dividends three calendar months 
inarrear. Director’s qualification, 1,000 shares of either class, Transfer form, common; fee, 2s. 6d. ; 
the debenture stock is transferable in multiples of £1. Telegraphic address, Liptonian, Phone, London. 
Telephone number, 2000 Clerkenwell. The company is quoted in the official list. Latest prices— 
ordinary, 14; 5 per cent. preference, #; 9 per cent. preference, 14; 4 per cent. debenture stock, 

644; 6 per cent. ditto, 934. . 


Lister and Co., Limited.—Directors: W. Watson (Chairman and Joint Managing Director), H. 
Copperthwaite, Col. G. J. J. Hoffmann, F. Johnson, J. Lee, F.C.LS. (also Secretary), and 
W. H. Watson (Joint Managing Director). Office: Manningham Mills, Bradford.—The company was 
registered February 20, 1889, to take over the business of the firm of the same name, silk spinners and 
textile manufacturers. In February, 1920, 475,000 additional ordinary shares of £1 were created, and 
the authorised capital is now £2,025,000 in shares of £1 (formerly of £10, but subdivided in April, 
1907), £600,000 being 5 per cent. cumulative preference, with priority as to capital, and £1,425,000 
ordinary. The entire capital has been issued and paid up, including 475,000 ordinary shares issued 
in February, 1920, by way of bonus out of the reserve funds and undistributed profits in the proportion . 
of one new share for every two ordinary shares held. There is also 4 per cent. debenture stock for . 
£250,000 (amount outstanding of £400,000), with interest payable June 1 and December 1, and the 
principal repayable at the pption of the company at any time, on ‘*30 and 21 days’ notice,” at par. 
_ The accounts are made up annually to November 30, and submitted in January or February, an 
interim dividend (in 1921 of 24 per cent.) being paid in July. For 1907-8 4 per cent. was paid; for 
1908-9, 5; for each of the four years to 1912-13, 74; for 1913-14, 5; for 1914-15, 73; for 1915-16, 10; for 
1916-17 and 1917-18, 124 ; and for 1918-19, 15, while in February, 1920, a bonus equivalent to 50 per 
cent. in ordinary shares was paid out of the reserves and undivided profits, making the capital as 
stated above. For 1919-20 and 1920-21 74 per cent. was paid on the capita] as it nowstands. Reserve 
fund, after capitalising £475,000 in 1920, £55,000 ; special reserve, £50,000; carried forward, £171,870. 
‘The assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
June 1 and December 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 2,500 
ordinary shares, to be acquired within three months of appointment. Transfer form, common ; 
fee, 2s. 6d. per transfer; debenture stock is transferable in amounts of £100 and multiples. 
Telegraphic address, Lister, Bradford. Telephone number, 3850, Bradford. Both classes of shares are 

quoted in the official] list. Latest prices—ordinary, 1; preference, #. 


Liverpool Carriage Company, Limited.—Directors: R. P. Sing (Chairman) and J. Heap. 
Secretary: H. R. Graves. Office: 51, North John Street, Liverpool.—The company was registered 
January 1, 1907, to acquire the business and assets, other than the Woolton branch, of White’s 

_ Carriage Company, Limited, registered September 1, 1898. The authorised capital is £30,000 in 
shares of £1, all of which has been subscribed and called up. The accounts are made up annually to 
December 31, and usually submitted in February. For 1910, 1911 and 1912, 25 per cent. was paid 
each year; for 1913, 4; for 1914, 4; for 1915, 2; for 1916, 1; for 1917 and 1918, 14; 1919, 2; and 
1920, 24: Carried forward, £990. Dividends, formerly paid free of income tax, are now distributed 
less tax. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 

common ; fee, 2s. 6d. Telephone number, 4163 (Bank), Liverpool. Latest price, 4. 
It is proposed to wind up the company as soon as the investment in Liverpool Stables and Motors, 

_ Limited, can be realised. 


Liverpool Corn Trade Association, Limited.—Dvirectors: J. Westgate (President), J. M. Reid 
_ (Vice-President), J. D. Acton, J. W. Charlton, A. B. Earle, R. 8S. Harker, W. Hodson, H. Johnston, 
E.R. Jones, F. A. M. Kirby, H. Luton, R. Morland, L. B. Phillips, G. Ridgway, T. A. Rigby, 
J. Tapscott, H. Williams and B. Woodward, Secretary: F. W. G. Urquhart. Office: 9, 
Brunswick Street, Liverpool. — The former company of this name was registered October 7, 
1886, to promote the general interests of the corn trade in Liverpool and district. The authorised 
capital was £5,000 in shares of £5. This company was wound up, and the present company was 
registered April 7, 1897, with the same object as the former company, and to take over the business 
and properties of the Liverpool Corn Exchange, Limited, which was established in 1810. The 
authorised capital is £60,000 in shares of £150, of which £56,250 has been allotted and called up. 
There are also—£70,700 (balance outstanding of £100,000) 3¢ per cent. C perpetual debentures, with 
interest payable February 1 and August 1; and bank advances against War Loan and Bonds of £56,500. 
| The accounts are made up annually to March 31, and submitted not later than the last Wednesday 
in April. The last dividend on the shares was 3 per cent. in respect of 1905-6. In respect of 1920-21 
_ was a net profit, including £2,383 brought down, of £3,296, which was carried forward. Reserve 
fund, £74,000. 
Voting power, each member has one vote; no member is permitted to hold more than two shares. 
Director’s qualification, membership of the association and one share. Transfer form, common; fee, 
28. 6d. Telegraphic address, Cornucopia, Liverpool. Telephone number, 1450 Bank, Liverpool. 


Liverpool Cotton Association, Limited.—Directors: J. H. Clegg (President), E. Porritt (Vice- 
_ President), A. K. Barnes (Treasurer), H. E. Blundell, Lt.-Col. N. Seddon Brown, E. F. Bushby, C. 8. 
| Hannay, W. L. Horbury, A. L. Major, A. Bryce Muir, E. B. Orme, C. R. Taylor, G. Ww. A. Turner, 
_E, Whitehead, J. H. Coney, J. Kearton, F. B. Peel and Col. J. J, Shute, UC SEGIAD.S.O: 
Secretary: A. ©. Nickson. Office: Cotton Exchange Buildings, Liverpool.—The company was 
registered September 26, 1882, and is ‘‘not a trading company, but a body established for the 
regulation of the cotton trade of the port of Liverpool. The funds are raised by subscriptions, fees, 
interest on invested capital, &c., and are applied solely in furtherance of the objects of the 
association, no distribution being made to shareholders, who must be engaged in the cotton trade in 
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the United Kingdom.’’ The authorised capital is £60,000 in shares of £100, all of which has been 
subscribed, and £12,000, or £20 per share, paid up. Thirty-nine shares have been surrendered to the 
company for £756. The annual meeting takes place the second Monday in October. No report has 
yet been received, but this information has been officially revised. 


“Liverpool Daily Post,” the ‘‘Liverpool Mercury” and the ‘Liverpool Echo,” Limited.— 


Directors: E. K. Muspratt (Chairman), E. L. Billson (Secretary), Sir A. Brocklebank, Bart., H. 
Brocklebank, Sir A. G. Jeans, Kt. (Managing Director), Lt.-Col. J. B. Gaskell, F. Gaskell, Lt.-Col. 
G. D. Timmis, H. Gamble and A. C. McCorquodale. Transfer Office: 5, Cook Street, Liver- 
pool.—The company was registered November 11, 1904, for the purpose of amalgamating the Liverpool 
Daily Post and Echo, Limited, proprietors of the Liverpool Daily Post, Liverpool Weekly Post, and 
Liverpool Echo, and Egerton Smith and Co., Limited, proprietors of the Liverpool Mercury and 


Liverpool Weekly Mercury. The authorised capital is £600,000 in shares of £1, £200,000 being in 5 ~ 


per cent. cumulative preference, having also a priority as to capital, £12 in management (ranking 


equally with the ordinary as to dividend), and £399,988 in ordinary (formerly divided into A and 


B shares). The whole of the ordinary shares were allotted as fully paid in part payment of the con- 
sideration for the businesses, and all the preference capital and management shares have been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 64 per cent.) being paid on the ordinary shares in August. For 1910 the 


ordinary shares got 114 per cent.; for 1911 and 1912, 8% each year; for 1913, 8; for 1914, 74; for 


1915, 24; for 1916 only the preference dividend was paid; for 1917 and 1918 the ordinary received 


124 per cent. each time ; for 1919, 15, including a bonus of 24 per cent. ; for 1920, 8; and for 1921, 


15, including a bonus of 25 per cent. (free of tax). Reserve fund, including syspense account, £109,000 ; 


investment reserve account, £6,696 ; carried forward, £70,409. The assets include goodwill, copyrights, | 


&e., at cost, £501,377. The preference dividend is paid January 31 and July 31. 


Voting power, 1,000 votes for each management share, and one for each preference and ordinary | 
share. Director’s qualification, one management and 5,000 ordinary shares. Transferform, common 5 
fee, 2s. 6d. Telegraphic address, c/o Olive, Liverpool. Telephone number, 524 Bank, Liverpool. | 


Latest prices—preference, 15s. 6d. ; ordinary, 23s. 9d. 


Liverpool Grain Storage and Transit Company, Limited.—Dvrectors: E. Paul (Chairman), : 


O. Dobell (Vice-Chairman), J. Bingham, R. Cornelius, J. W. Hughes, C. Livingston, R. A. Love, 
C. J. Procter, G. P. S. Sanday and J. Westgate. Manager: R. C. Winter. Secretary: D. Davies. 


Office: 16, Brunswick Street, Liverpool.—The company was registered April 5, 1883. The authorised | 


capital originally consisted of £250,000 in shares of £50, of which £100,000 was issued and paid up, 
but in 1902 the ‘issued shares were converted into £20u,000 of stock, by the issu2 of £100 of stock 
for each £50 share. In March, 1920, the stock was converted into £1 shares, and the unissued 
shares of £50 each were divided into denominations of £1. At the same time £100,000 of the 
reserve fund was capitalised by the issue of one new share in respect of every £2 of capital held, 
and the authorised capital is now £35v,000 in shares of £1, of which £300,000 has been subscribed 
and paid up. At December 31, 1921 there was a bankers’ loan o1 £208,222. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 


dend (in 1921 of 2 per cent ) beng paid in July. For the thirteen years to 1914 5 per cent. per 


annum was paid (free of income tax); for the four years to 1918, 6 (less tax); and for 1919, 7; 
while, in addition, a bonus of 50 per cent. in shares was distributed out of undivided profits. For 
1920 and 1921 6 per cent. was paid on the capital as it now stands. Reserve fund, £24,000, after, 
in 1921, transferring £10,000 to profit and loss ; insurance fund, £2,933; carried forward, £4,513. 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. per deed. Telegraphic address, Granaries, Liverpool. Telephone number, 350 
(Bank), Liverpool. Latest price, 33. ; 


Liverpool Hydraulic Power Company.—The entire share capital is held by the General Hydraulic 


Power Company, Limited. Jn 1911 there was a net profit on the undertaking of £4,376, in 1912 of 


£3,636, in 1913 of £4,016, in 1914 of £4,141, in 1915 of £3,215, in 1916 of £3,393, in 1917 of £3,890, 


in 1918 of £727, in 1919 of £1,428, and in 1920 of £2,066. 


Liverpool Lighterage Company, Limited.—Directors: I. A. Mack (Chairman), F. W. Barnes and 


Maj. t. O. Uckleston. Manayer und Secretary: H. Bloor. Office: 26, Drury Buildings, 21, Water Street, 
Liverpool.—The company was registered July 25, 1896. The authorised capital is £150,000 in shares 
of £10, half being 7 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £49,380 of preference and £44,260 of ordinary have been subscribed and paid up. There 
are also first mortgage 74 per cent. debenture bonds for £39,900, with interest payable June 30 
and December 31, and the principal repayable at 1024 per cent. on December 31, 1930, or at 105 per 
cent. at any time on six months’ notice from the company. 
The accounts are made up annually to September 30, and submitted about the end of Nora 
For each of the four years to 1910-11 only debenture interest was paid ; out of the profits of 1911-12. 
per cent. was paid on the preference shares; out of the profits of 1912-13, 6 ; out of the profits of 


1913-14, 5; out of the profits of 1914-15, 10; out of the protits of 1915-16 and 1916-17, 14 each time; 


out of the profits of 1917-18, 1918-19 and 1919-20, 21, thus clearing off arrears; and for 1920-21 
there was no dividend on either class of shares. Reserve fund, £25,000 ; carried forward at September 
30, 1921, a credit balance of £6,253, against £11,173 brought down. Tne assets include goodwill, but 
the amount is not separately stated. 

* Voting power, one vote for every share of either class. Director’s qualification, 25 preference 
shares, ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lighterage, Liverpool. ‘Telephone 
numbers—4126 (Bank), Liverpool; 143, Garston; and 333, Bootle. Latest prices—preference, 34; 
debentures, 924. 


Liverpool Nitrate Company, Limited.—Directors ; Sir R. Harvey (Chairman), Sir A. Brocklebank, 
Bart., G. A. Lockett, R. C. Lockett, Lt.-Col, Sir J. P. Reynolds, Kt., D.S.O., W. H. Hasler and 
KE. L.. Houghton. secretary: H. H. Robson. Office; 12, King Street, Liverpool.—The company 


| 


MISCELLANEOUS COMPANIES. 2403 


was registered February 3, 1883, to acquire nitrate grounds situated near Iquique, in the province 
of Tarapacé, Chili, and in 1911-12 the oficina Mapocho was purchased. As from June 30, 1908, 
amalgamation was effected with the San Donato Nitrate Company, Limited; as from June 30, 
1918, amalgamation was also effected with the Colorado Nitrate Company, Limited; and as from 
June, 30, 1920, with the Buena Ventura Nitrate Company, Limited, and the San Lorenzo Nitrate 
Company, Limited, shareholders in the Buena Ventura Company having received one Liverpool 
Nitrate share, plus 5s. per share in cash for every seven £1 shares held, while shareholders in the 
San Lorenzo Company received one Liverpool Nitrate share for every £1 share held. 

The authorised capital is now £100,000 in shares of 5s., of which £73,068 15s. has been issued and 
called up. At June 30, 1921, there were bankers’ advances for £98,372. The accounts are made up 
annually to June 30, and submitted in November, an interim dividend (in 1921 of 590 per cent.) being 
paid in May. For 1908-9 373 per cent. was paid ; for 1909-10, 564; for 1910-11, 75; for 1911-12, 125; 
for 1912-13, 150; for 1913-14, 100; for 1914-15, 80; for 1915-16, 100; for 1916-17, 120; for 1917-18 
1918-19 and 1919-20, 140 each time; and for 1920-21, 100. Reserve fund, £104,000; premium on share 
account, £231.256 ; fire insurance fund, £20,600 ; carried forward. £96,771. Dividends up to 1915-16 
were paid less tax, to 1919-20 free of income tax, and for 192J-21 less tax. The oficina Carmen Bajo 
remains closed, while oficinas Ramirez and Buena Ventura ceased to manufacture n trate in December, 

1920, oficinas San Donato in April, and Mapocho in May, 1921. Oficina San Lorenzo stopped pro- 
ducing nitrate in September, 1920, but the Maquina is now being remodelled. 

Voting power, one vote for each share. Wirector’s qualification, none. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone numbers, 4935 and 4936 (Bank), Liverpool. The company is 
quoted in the official list; latest price, 3. 


Liverpool Palais de Luxe, Limited.— Directors: J. H. Dovener (Chairman), R. H. Gillespie, 
W. W. Kelly and F. E. Weisker. Secretary: G. Dudley West, A.C.A. Office: 10, Cook Street, 
_ Liverpool.—The company was registered June 10, 1913. The authorised capital is £30,000, £20,000 
being participating preference shares of £1 and £10,000 ordinary shares of 2s., and the whole amount 
has been subscribed and paid up. The preference shares have priority as regards capital, and are entitled 
to a cumulative dividend of 8 per cent., and after a like rate has been paid on the ordinary, both 
classes of shareszank equally as regards dividends. At June 30, 1921, there was also a loan of £9,000. 


The accounts are made up annually to June 30, and submitted about October. For each of the 
seven years to June, 1921, the ordinary shares received 8 percent. Reserve fund, £16,000: carried 
forward, £11.331. The asscts include goodwill, but the amount is not separately stated. The 
preference dividend is payable in January and July. 

Voting power, one vote for each share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Checkmate, Liverpool. 
Telephone numbers, 1401 Royal and 3541 Bank (office), Liverpool. 


Liverpool Storage Company, Limited. — Directors: A. Hood (Chairman), H. F. Fernie, 
Lt.-Col. D. C. Pugh, D.S.O. (Managing Director) and P. K. Whitehead. Secretary: W. J. 
Roberts. Office: 13, Rumford Street, Liverpool.—The company was registered November 6, 
1873. In August, 1920, each then share of £5 was divided into five shares of £1, 50,000 additional 
shares of £1 were created, and £44,980 of the reserves and undivided profits were capitalised and 
applied in payment of a bonus, share forshare. The authorised capital is now £100,0U0 in shares of £1, 
ot which £389,960 has been issued and paid up. 


The accounts are made up annually to March 31, and submitted in May. For 1909-10 6 per cent. 
was paid ; for 1910-11, 7 ; for 1911-12, 8; and for each of the eight years to 1919-20, 10 with a bonus of 
5 per cent. in addition for 1919-20 (free of income tax), while in September, 1920, a bonus equivalent to 
100 per cent. was paid in shares out of the reserve funds and undivided profits, making the capital 
as stated above. For 1920-21 10 per cent. was paid, free of tax. Carried forward, £<,111. Voting 
power, one vote for 1 to 5 shares, and one for every 5 beyond. Director’s qualification, 50 shares, 

nsfer form, common ; fee, 3s. 6d. per deed. Telegraphic address, Casemates, Liverpool. Telephone 
number, 2490 (three lines), Liverpool. Latest price, 14. 


Liverpool Sugar and Produce Clearing House, Limited.—Duvrectors ; J. H. Tilman (Chairman), 
J. D. Brunt (Vice-Chairman), G. W. Fox, Kk. W. Sharples and Lt.-Col. J. J. Shute, C.M.G., D.S.O. 
Secretary: Lt.-Col. H. W. Bretherton, V.D. Acting Secretary: A. C. Nicholson. Office: 8, North 
John Street, Liverpool. —The company was registered March 19, 1913, to acquire the Liverpool Produce 
Clearing House. The authorised capital is £50,000 in shares of £5, all of which has been subscribed, 
and £10,000, or £1 per share, called up. The accounts are made up annually to April 30, and usually 
submitted in May. For 1913-14, 1914-15, 1915-16 and 1916-17 5 per cent. per annum was paid ; for 
1917-18 and 1918-19, 4; and for 1919-20 and 1920-21, nil. Keserve fund, £2,933. The market value 
of the investments figuring in the balance sheet at April 30, 1921, at £12,652, was stated to be £9,181. 
Voting power, one vote for each share. Director's qualification, 100 shares. ‘Transfer form, common ; 
fee, 2s. 6d. ‘Telephone number, 1848 (Bank), Liverpool. 


Liverpool Warehousing Company, Limited.— Directors: W. D. Heyne (Chairman), J. G. Dobson, 
_ H. Gaunt, A. E. Pattinson, W. H. Walkerand A. W. Willmer. Manager: H. Turner. Secretary: A. Slee. 
Office: The Old Hall, Liverpool.—The company was registered June 27, 1895, to acquire various 
warehouses and warehousing businesses in Liverpool. In January, 1919, 350,000 additional ordinary 
_ shares were created, and the authorised capital is now £1,000,000 in shares of £1, £675,000 being 

ordinary and £325,000 54 per cent. cumulative preference, the latter ranking also for a priority as 
to capital, and £650,000 ordinary and all the preference have been issued and called up, including 
162,500 ordinary shares allotted to the ordinary shareholders in June, 1920, by way of bonus in the 
eke of one new share for every two ordinary shares then held, payment having been provided 
y absorbing a (then) general reserve fund of £145,000, and £17,500 of the unuivided protits as at 
September 30, 1919, and 162,500 ordinary shares allotted to the ordinary shareholders in December, 
1921, by way of bonus in the proportion of one new share for every three ordinary shares then held out 
of undivided profits. Dividends on the ordinary shares are not to exceed 10 per cent per annum 
until the reserve fund, including the leases renewal and fire insurance funds, reaches £100,000. 
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There is also 4 per cent. debenture stock for £394,590 (outstanding balance of £400,000 issued, and 
part of £450,000 authorised), with interest payable March 31 and September 30, and the principal 
repayable at any time after 1930, at the company’s option on six months’ notice, at 110 per cent. — 
At September 30, 1921, there were also mortgages for £41,250. ! 
The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1921 of 74 per cent.) being paid in June. For 1904-5 8 per cent. was paid on the | 
preference shares; for the four years to 1908-9, 8} each year; for 1909-10, 5}; for 1910-11, 1911-12 
and 1912-13, 8} each year, thus clearing off arrears: for 1912-13 the ordinary received 1 per cent. ; | 
for 1913-14, 32; for 1914-15, 5; for 1915-16, 64; for 1916-17, 74; for 1917-18, 82; and for 1918-19, 10. | 
In June, 1920, the ordinary shareholders received a bonus of 50 per cent. in fully-paid shares out of | 
the reserves (as stated above) ; in respect of the year 1919-20 dividends totalling 10 per cent. were paid 
(5 per cent. on a capital of £325,000 and 5 per cent. on a capital of £487,500 ; and for 1920-21, 15, while in 
December, 1921, a bonus of 334 per cent. in fully-paid shares, ranking for dividend as from October 1, 
1921, was distributed from undivided profits, making the capital as stated above. Fire insurance | 
reserve, £83,671; general reserve fund, £150,000; carried forward, £5,554. after capitalising £162,500, | 
as stated above. The preference dividend is paid in June and December. 
Voting right, one vote for every share. Director’s qualification, £500. Transfer form, common ; | 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic address, | 
Storage, Liverpool. ‘Telephone number, 4000 (Central), Liverpool. The company is quoted in the | 
official list. Latest prices—ordinary, 14 ; preference, # ; debenture stock, 634. | 


Llandudno Pier Company, Limited.—Directors: Dr. W. R. Nicol (Chairman), A. O. Roberts, 
J. Winter, R. B. Dunphy, A. Hewittand T. G. Woodman, Secretary: 8S. Hughes. Office: Llandudno. | 
—The company. was registered November 11, 1875. The authorised capital is £25,200 in shares of £8, | 
all of which has been subscribed and paid up. There are also mortgages for £12,000. The accounts | 
are made up annually to December 31, and submitted in January. For 1911 123 per cent. was paid | 
together with a bonus of 64 per cent. ; for 1912, 124 and a bonus of 742; for 1913, 125 and a bonus of | 
1033; for 1914, 124 and a bonus of 6}; for 1915, 125; for 1916, 153; for 1917, 124; for 1918, 18%; | 
for 1919, 25 ; and for 1920 and 1921, 18? each time, free of income tax. Reserve fund, £8,069; | 
improvements and contingents fund, £2,300; carried forward, £2,431. Transfer.form, common; | 
fee, 2s. 6d. Telephone number,140, Llandudno, 1 


| 

| 
Llanelly and District Electric Lighting and Traction Company, Limited.—Directors: A. R. , 
Holland (Chairman), A. H. Beatty, A. A. Edward and M. A. Edwards. Secretary: W. C. Bryden, C.A. | 
Registrar: G. D. Prince. Office : 66, Queen Street, E.C.4.—The company was registered November 29, | 
1899, for the purpose of working electric supply and tramway undertakings, and to take over the | 
Llanelly Lighting Order of 1891. The company subsequently obtained the Llanelly and District Light | 
! 
. 
: 
: 


Railways Order of 1907, and in 1910 a further order was obtained. A contract was entered into | 
with the Urban District Council of Llanelly for the whole of the public lighting of the town for a 
period of ten years from December, 1910, and a renewal for a further ten years from December, | 
1920, has been obtained; the local authority have the option of purchasing the undertaking as 
a going concern after the expiration of thirty years from the date of transfer at December, 1910, | 
and after the expiration of every. subsequent period of seven years, on six months’ notice. Ag 
regards the tramways undertaking, the local authorities have the right of purchase on the expiration 
of twenty-eight years from April 23, 1907, or every subsequent period of seven years, on the basis of | 
repaying to the company the whole of the capital sums properly expended on the undertaking, or | 
may purchase prior to the expiration of twenty-eight years on the above-mentioned terms, with a | 
bonus addition of 10, 15 or 20 per cent. to such purchase price, if the right to purchase is exercised on | 
the expiration of 21, 14 or 7 years respectively, subject to crediting as against such bonus any profits 
earned by the company in excess of the amount necessary to pay 6 per cent. on the capital employed | 
by the company in each year since the commencement of the 1907 order. In 1914 steps were taken 
hn convert £15,000 (partly issued) of deferred ordinary shares into an equivalent amount of | 
ordinary. d 


In 1919 30,000 additional preference and 75,000 additional ordinary shares were created, and | 
the authorised capital is now £300,000 in shares of £1, £150,000 being in 6 per cent. cumulative 
preference shares, having a priority as regards capital and any arrears of dividend, and £150,000 in 
ordinary shares ; all the preference capital and £135,000 of the ordinary have been subscribed and | 
called up. The company has power to raise money by the issue of debentures or debenture stock 
to an amount not to exceed the issued and paid-up share capital, and there is also 5 per cent. 
first mortgage debenture stock for £53,331 (outstanding balance of £61,000 issued and part of | 
£120,000 authorised), with interest payable January 1 and July 1, and the principal repayable 
at 105 per cent., at any time (now), at the company’s option, on three months’ notice; in the event 
of either of the undertakings being purchased by the local authorities ; in the event of the company 
being wound up voluntarily; or by annual drawings, by means of a sinking fund commenced in 
1914, the company covenanting to pay annually to such fund, not later than December 1 in each 
year, a sum equal to 1 per cent. on the aggregate amount of stock issued, together with the interest 
on all stock previously redeemed, to be applied in the redemption of stock on the following January 1. 
The sinking fund may be applied in the purchase of stock in the open market or, with the consent of 
the company, otherwise when the price, including brokerage but excluding accrued interest, is less | 
than 105 per cent. 


In December, 1921, £125,000 73 per cent. debenture stock was issued at 94 per cent., with interest | 
payable January 1 and July 1, and the principal repayable by the operation of a cumulative sinking 
fund, commencing December 31, 1923, to be apphed to annual drawings at 102 per cent., or to purchase 
at or below that figure, and sufficient to redeem the whole amount by December 31, 1952, while the 
company reserves the right to pay off at 102 per cent. all or any part thereof on two calendar months’ 
notice. The stock is secured by a trust deed constituting a specific charge on the lighting and renee 
undertakings of the company and its leasehold power-station and car-shed and a floating charge on all | 
the other assets of the company, subject only to the mortgages and charges created to secure the 5 per 
cent, debenture stock. The trust deed provides that— : 
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(a) No further debenture stock or debentures, ranking in priority to the 74 per cent. debenture 
stock, shall be created or issued without the consent of the holders of a majority of the 74 
per cent. debenture stock for the time being outstanding and 

(}) That further 73 per cent. debenture stock ranking pari passu with that now offered may be 
issued to meet capital expenditure on extensions made since December 81, 1921, provided 

(i) That the total of all classes of debenture stock and debentures of the company at any time 
outstanding shall not exceed the amount of the paid up share capital and 


(ii) That further debenture stock shall only be issued to the extent that the revenue of the 
company, aS shown by its last audited accounts for the last year for which its accounts 
have beén made up at the date of the intended issue, after charging all operation and 
administration expenses, income tax and repairs and maintenance, is sufficient to cover one- 
and-a-half times over the interest (less tax) and sinking fund on all classes of debenture 
stock and debentures then issued, including the proposed further issue. 

The accounts are made up annually to December 31, and submitted in March or April. The power 
house was completed in December, 1910, and the whole of the street lighting of Llanelly was then 
taken over by the company. The greater portion of the light railways was opened for traffic in 
June, 1911, and the remainder a few weeks later. For 1911, 1912 and 1913 only the preference 
dividend was paid; for 1914 and 1915 the ordinary received 2 per cent. each year: for 1916, 3; 
for 1917, 4; for 1918, 5; and for 1919 and 1920, 7. General reserve and renewals account, £18,800 ; 
meres Per £1,341, against £3,016 brought down. The preference dividend is paid February i and 

ugust 1. 

Voting power, one vote for every 5 preference shares, and one vote for every ordinary. 

Director’s qualification, £100 of shares of either class. Transfer form, common; fee, 2s. 6d. ; deben- 


ture stock is transferable in multiples of £1. Telegraphic address, Ruoflab, London. Telephone 
- number, 503 City. 


Lloyds British Testing Company, Limited.—Directors: G. Hatton (Chairman), J. A. Black, 
C. B. Coltart, M. E. Denny, F. S. Green, C. E. Lloyd, Sir J. Marr, Bart., J. L. Marr, H. L. 
_ Pattinson, G. F. Simms and T. H. Wood. Secretary: H. Dickinson. Office: Netherton, 
_ Dudley.—The company was registered April 2, 1900, to acquire the businesses of four companies. The 
_ authorised capital is £150,000 in shares of £10, of which £132,900 has been subscribed and called up. 
The accounts are now made up annually to June 30, and submitted in August or September. For each 
of the ten years to 1910 the dividend was 8 per cent. ; for the six months to June 30, 1911, 5 (actual) ; - 
for the seven years to 1917-18, 10; for 1918-19, 5; and for 1919-20 and 1920-21 10 (free of income tax). 
On account of 1921-22 3 per cent. was paid in February. Reports are not now obtainable, but this notice 
has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lloyds Test, Netherton, Worcester. Telephone 
number, 2244, Dudley. 


Lloyd’s Packing Warehouses, Limited.— Directors: A. Watkin (Chairman), W. L. Norbury (Deputy- 
Chairman), F. H. Atkinson, J. H. Dickinson, H. Entwisle, W. L. Jones, J. Heys, G. N. Midwood, 
B. Norbury and L. D. Vulliamy (also Secretary). Office: 20, Princess Street, Manchester.— 
_ The company was registered December 8, 1896, to take over certain packing businesses. The 
_ authorised capital is now £826,095 in shares of £1, £76,095 being 5 per cent. cumulative 
| preference, having also a priority as to capital, and £750,000 ordinary, and all the preference and 
_ £545,000 of the ordinary have been issued and called up, including bonuses of 50 per cent. and 333 per 
cent. (free of income tax) paid to the ordinary shareholders in ordinary shares out of the reserves in 
March, 1918, and’ March, 1920, respectively, and 102,260 ordinary shares issued in October, 1919, at 
the price of 22s. 6d. per share, in the proportion of one new share for every three then held. There 
are also—£200,000 32? per cent. perpetual first mortgage debenture stock, with interest payable January 
land July 1, the stock being secured by a first mor of certain land, buildings and fixed plant ; and 
a mortgage for £228,800. . 
| The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1921 of 5 per cent.) being paid in May. For each of the seven years to 1912-13 8 
| per cent. was paid; for 1913-14, 6; for 1914-15, 5; and for the four years to 1918-19, 10, while in 
March, 1918, and March, 1920, additional bonuses of 50 per cent. and 333 per cent. respectively in 
| shares were distributed as stated above. For 1919-20 15 per cent. was paid, including a bonus of 5 per 
cent. ; and for 1920-21, 10, Reserve fund, £118,313 (including £50,250 premium on issue of ordinary 
shares) ; fire insurance fund, £17,264; carried forward, £37,326. The assets include goodwill, but the 
amount is not separately stated. : : f P : 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fees—shares, 2s. 6d.; debenture stock, 1s. per deed; debenture 
stock is transferable in sums of £1 and multiples. Telephone number, 1516 (Central) Manchester. 
| Latest prices—ordinary, 29s. ; preference, 16s. ; debenture stock, 60. 


Loa Nitrate Company.—English Representative: W. H. Hasler, TY Coch, Trefnant, R.S.O., 
_ Denbighshire.—This company was formed in 1905 under Chilean laws, and acquired freehold nitrate 
_ grounds in the province of Antofagasta, and in 1911-12 absorbed three other companies, including the 
Pampa Alta Nitrate Company, whose debentures were known here. Since then the oficinas Cecilia 
and Leonor and a further extension of virgin ground have keen acquired by purchase. The properties 
owned are all situated in the province of Antofagasta, and cover an area of about 14,260 acres. 
The authorised capital is £650,000 in shares of £1, all of which is allotted and paid up. _ ; 

The accounts are made up annually to December 31, and submitted in Valparaiso in April. For 
, 1908 8 per cent. was paid; for 1909, 10; for 1910, 15; for 1911, 1912 and 1913, 30 each year ; 
| for 1914, 64; for 1915, 15; for 1916, 30; for 1917 and 1918, 35; for 1919, 40; and for 1920, 60. 
_ Reserve fund, £50,000; carried forward, £120,189. 


Lobitos Oilfields, Limited.— Directors: The Rt. Hon. Sir A. Williamson, Bart., M.P. (Chairman), 
H. W. Sillem (Managing Director), H. M. Beausire and Sir J. B. Wimble, K.B.E. Secretary: 
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J. Rennie, A.C.1.S. Office: 145, Dashwood House, E.C.2.—The company was registered March 
13, 1908, and owns a property 29,249 acres in extent, situated in the province of Piura, on 
the northern coast of Peru. In July, 1918, an additional property was acquired in Ecuador, 
comprising an area of approximately 150 square miles; as from January 1, 1919, however, 
this property was transferred to a separate company, called the Anglo-Ecuadorian Oilfields, 
Limited, and shareholders in the Lobitos Oiltields, Limited, received by way of bonus two fully- 
paid shares of £1 in the Anglo-Ecuadorian Oilfields for every five shares held in the Lobitos 


Oilfields. The authorised capital is £400,000 in shares of £1, all of which has been subscribed — 


and called up. 

The accounts are made up annually to December 31, and submitted in July. There are about 
163 producing wells. The first dividend paid was 10 per cent. for 1912; for 1913 15 per cent. was 
paid; for 1914, 10; for 1915, 15; for 1916, 10; for 1917, 5; for 1918, 15; and for 1919 and 1920, 20 
each year. Reserve fund, £100,000 ; share premium account, £20,000 ; carried forward, £33,838, subject to 
corporation profits tax. On account of 192110 per cent. (free of tax) was paid in January. In Sep- 
tember, 1919, the shareholders received a bonus of two fully-paid shares in the Anglo-Ecuadorian 
Oilfields, Limited, for every five shares held in the Lobitos QOilfields (as stated above). In 1921 the 
production of oil was 103,754 tons, against 97,296 tons in 1920. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Lobitos, London. Telephone number, 2426 London Wall. 
The company is quoted in the official list ; latest price, 455. 


Loch Line Steam Trawling and Fishing Company, Limited.— Directors: H. A. Holmes (Chair- 
man), L. A. Smith and Sir M. Smith, K.B.E,, M.P. Secretary: M. Smith, Jun. Office: 164, Market 
Street, Aberdeen.—The company was registered December 26, 1903. The authorised capital is 
£20,000 in shares of £1, of which £12,968 has been subscribed, and £6,484, or 10s. per share, called 
up. At January 8, 1921, there was a loan of £1,050. The accounts are made up annually to January 8, 
and usnally submitted in April. For each of the three years to 1913-14 15 per cent. was paid ; for 
1914-15, 1915-16 and 1916-17, 10; for 1917-18 and 1918-19, 15; for 1919-20, 30; and for 1920-21, 15, 
free of income tax. Reserve fund, £11,000; reserve for replacement of vessels, £20,321 ; carried forward, 


£6,121. Transfer form, common; fee, 2s. 6d. Telegraphic address, Forward, Aberdeen. Telephone 


number, 1013, Aberdeen. Latest price, 27s. 6d. 
Locke, Blackett and Co., Limited.— Directors: J. Burnup (Chairman), A. H. Finch, T. H. Leathart 


(Managing Director), J. G. Leathart (Secretary) and A.J. Weightman. Head Office: Lead Works, New- 


-castle-upon-Tyne. London Ufice: 5 and 7, St. Mary Axe, E.C.3.—The company was registered April 


21, 1891, to take over the business of the firm of the same name, lead manufacturers and desilverisers. _ 
In 1910 £1 per ordinary share was written off, and the preference and ordinary shares (formerly of _ 


£5 each) were subdivided into £1 shares; at the same time the arrears of preference dividend 
were cancelled as stated below, and in August, 1920, 28,000 additional ordinary shares were created, 
and the dividend on the preference shares increased from 6 to 7 per cent. 

The authorised capital is now £120,000 in shares of £1, £50,000 being in 7 (formerly 
6) per cent. cumulative preference, ranking also for a priority as to capital, and £70,000 
in ordinary, and the whole amount has been issued, and £102,500 paid up, the preference 
shares being fully paid, and the ordinary having 15s. per share paid, 2s. 6d. per share each 


time in 1913 on 32,000 shares and in 1920 on 42,000 shares having been provided by an 


appropriation from profit and loss account and reserve fund respectively, while in August, 
1920 a further £21,000 of the reserve was capitalised and applied in payment of a bonus of 
two new ordinary shares (15s. paid) for every three ordinary shares (15s, paid) held. - Mortgage 
debentures for £25,900 (L part of £50,000 authorised) have been issued to the company’s bankers 
against a loan as and when required. ‘ 

The accounts are made up annually to December 31, and submitted in March. Ordinary 
dividends are paid free of income tax. In 1910 the capital was written down, as stated above, 
and the unpaid preference dividends for 1906, 1907 and 1908 were cancelled, while out of the 


profits of 1910 the preference dividend for 1909 was paid; out of the profits.of 1911 the preference’ 


dividend was paid for 1910; in respect of 1912 the preference dividend was paid for the two years to 


date, together with a distribution of 5 per cent. on the ordinary shares; in respect of 1913 the 


ordinary shares received 5 per cent., together with a bonus of 2s. 6d. per share, the latter being 


applied in meeting a call of that amount on the ordinary shares; for 1914 5 per cent. was paid on the — 
ordinary shares; and for the five years to 1919, 10 each year, while in August, 1920, £26,259 of the 


reserve fund was cavitalised. of which £5,250 was applied m paying a call of 2s. 6d. per share of 
42,000 shares, and the balance (£21,000) in paying a share bonus equ:valent to 66% per cent., making 
the capital as stated above. For 1920 and 1921 10 per cent. was paid on the increased capital (free 
of tax). Reserve fund, after capitalising £26,250 in 1920, £35,090 ; suspense account, £27,975; carried 
forward, £2,423, subject to excess profits duty and corporation profits tax. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 in 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Locke, 
Newcastle-upon-Tyne. Telephone number, 280 (Central), Newcastle-upon-Tyne. Latest prices— 
ordinary, 8s. ; preference, 15s. 


Locke, Lancaster, and W. W. and R. Johnson and Sons, Limited.—Directors : R. B. Johnson 
(Chairman), H. J. Enthoven, E. M. Johnson, H. C. Lancaster, G. E, Sadler, C. F. Hill and F. ©. 
Hill (Secretary), the last five being Managing Directors. Office: 14, Fenchurch Street, E.C.3.-—-W. W. 
and R, Johnson and Sons, Limited, was registered January 18, 1892, to acquire the business of white- 
lead makers, lead rollers, and metal merchants of the firm of the same name; in 1894 amalgamation 
took place with Messrs. locke, Lancaster and Co., lead merchants and desilverisers, under the above 
title; and on June 11, 1895, the business of the Millwall Lead Company was acquired. 

The authorised capital is £410,000 in shares of £10— £375,000 in ordinary and £35,000 in 53 per cent. 
(free of income tax) non-cumulative preference, without any priority as regards capital—and the whole 
amount has been issued and called up. The accounts are made up annually to December 31, and submitted 
in February. The preference dividend is payable in January and July—paid to date. Reports are not 
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printed, the company being a private one, but this information is official. Voting power, one vote for 
every ordinary share, the preference shares having no voting rights. Director’s qualification, 100 
ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address—Locklancoe or 
Sonjon, Fen, London, Telephone number, 4208 Avenue. 


Lockhart, Smith and Co., Limited. — Directors: R. J. Lockhart (Chairman), J. OC. Graham 
(Managing Director), H. B. Lockhart and C. L. Smith. Secretary: R. W. Snaith. Office: 
Hindmarsh Square, Newcastle-on-Tyne.—The company was registered March 6, 1891, to acquire the 
business of. cocoa-room proprietors in the North of England from the firm of the same name. The 
authorised capital is £80,000, half in ordinary shares of £1, and half in 6 per cent. cumulative 
preference shares of £5, with no further priority, and £32,071 of ordinary and £30,000 of 
preference have been subscribed and paid up. ‘There is also a loan for £18,000. 


The accounts are made up annually to December 31, and submitted in February. For 1908 6 per 
cent. was paid on the ordinary shares; for 1909 the preference dividend was paid, but there was 
no distribution on the ordinary ; for 1910 only 3 per cent. was paid on the preference shares; for 1911 
the preference shares received 9 per cent. (thus clearing off arrears), but nothing was paid on the 
ordinary shares; for 1912 4 per cent. was paid on the ordinary; for 1913, 6; for 1914 and 1915, 
10 each time; for 1916 and 1917, 74; and for 1918 and 1919, 10 (free of income tax), Carried 
forward, £7,830. On account of 19205 per cent. was paid in July—the accounts for that year have 
not been received, and no information is now obtainable from the company. Voting power, one vote 
for each ordinary share, and five votes for each preference share. Director’s qualification, 500 ordinary 
or 100 preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 413, 
Newcastle-upon-Tyne. Latest price of preference, 2. 


Lockharts, Limited.—Directors: G. Melville, W. Rawles, C. B. Thring and G. E. Winthrop. 
Secretary: C. McIntosh. Office: 18, Paul Street, Finsbury, E.C.2.—The company was regis- 
tered July 29, 1895, to take over the business of refreshment contractors established by Mr. Robert 
Lockhart. Early in 1910 15s. was written off each of the 110,000 ordinary shares, and the authorised 
capital is now £13%500, £110,000 being in 55 per cent. cumulative preference shares of £1 (ranking 
also for priority as to capital), and £27,500 in ordinary shares of 5s., all of which has veen subscribed 
and paid up. Itis provided that after payment of the preference dividend a sum equal to at least 10 per 
cent. of the remaining profits shall be carried to reserve, until that fund amounts to £30,000. There 
isalso 5 per cent. debenture stock for £30,000, repayable June 30, 1925, at par, £18,000 being A, 
having priority as to capital and interest over £12,000 B, and all the A and £11,135 of the B have 
been issued—the A and £865 of the B as security for a loan, but no loan is outstanding. 
a The accounts are made up annually to March 31, and submitted in June. Early in 1910 the capital 
was reduced as stated above, and for 1910-11, 1911-12 and 1912-13 the ordinary shares received 15 per 
cent. each time ; and for 1918-14, 5. There was then no distribution on either class of shares until in 
respect of the year 1919-20, when one year’s preference dividend was distributed ; and for 1920-21 
only interest charges were met, leaving the preference dividend in arrear as from April 1, 1915, 
Reserve fund, £9,134; carried forward, £12,166, including £9,896 brought down. The assets include 
- goodwill, £65,532. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £300 of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Lockharts, Finsquare, London. Tele- 
phone number, 7868 Central. The preference shares are quoted in the official list. Latest prices— 
ordinary, 9d. ; preference, 3. 


Loders and Nucoline, Limited.—Practically the whole of the share capital has been acquired by 
the African and Eastern Trade Corporation, Limited. 


Lodge-Cottrell, Limited.— Directors: J. O. Boving (Chairman), L. Lodge (Managing Director), 
W. F. Newman (also Secretary) and Dr. H. J. Bush (london Director). Offices; 51, Great Charles 
Street, Birmingham, and 18, Iddesleigh House, Caxton Street, 8.W.1.—The Lodge Fume Company, 
Limited, was registered May 5. 1919, to take over the business previously carried on by the Lodge Fume 
Deposit Company, Limited, for the manufacture of plant for the electrical preci,itation and collect:on 
of fumes and dusts. In 1921 the company acqu‘red for the greater part of the British Empire the 
American interests in electrical pecip.tation associated with the name of Dr. F. G. Cottrell; and 
subsequently the name was changed as above. 

The authorised capital is £100,000 in shares of £1, £4,600 being 5 per cent. cumulative preference 

having also priority as regards capital, and £5,400 ordinary, and all the pre‘erence and £48,502 of the 
_ ordinary have heen issued and paid up. The company being a private one, further information is not 
obtainable, bit this is official. Telegraphic addresses—Fumeless, birmingham; Lodcotfume, Vic, 
London. Telephone numbers —3807 Central, Birmingham ; 2554 Victoria, London. 


London and Buda-Pest Oil Syndicate, Limited. — Directors: W. L. W. Bird (Chairman), B. 
Evans and J. A. Kellaway. Secretaries: Evans, Dunlop and Co, Office: 80, Bishopsgate, K.C.2.— 
The company was registered June 7, 1911, to acquire oil-bearing lands, 24,500 acres in extent, ‘situated 
at Mura Island, Hungary. The authorised capital is £37,000, £15,000 being in A preferred shares of 
‘£1, £20,000 in preferred shares of £1, and £2,000 in deferred shares of 1s., and £7,990 of the 
A preferred, all the preferred and £1,820 of the deferred have been subscribed and called up. The 
accounts are made up annually to September 30, and submitted in December, At September 30, 
1915, there was a debit to expenditure on field and London expenses of £27,427, and preliminary 
expenses figured in the balance as an asset for £788. No work is at present in progress, and no 
later accounts have been issued, but this notice has been officially revised. Votiug power, one vote 
for each share. Director’s qualitication, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Benevanco, Led, London. Telephone number, 3726 City. 


London and Chicago Contract Corporation, Limited.—Directors: H. O. O'Hagan (Chairman), 
L. Bishop, H. O. O’Hagan, Jun., R. Leonard and Col. A. G. Pawle. Secretary: T. F. Willerson. 
Office : 154-6, Cheapside, E.C.2.—The company was registered October 3, 1890. The authorised capital 
is £643,200 in shares of £8—£640,000 in ordinary shares, and £3,200 in founders’ shares, which are 
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entitled to half the surplus profits in each year after providing tor 124 per cent. dividends on the 
ordinary. Of the ordinary capital £315,160, and of the founders’ shares £3,176, have been subscribed 
and called up. 

The accounts are now made up annually to July 31, and submitted in September. For the three 
years to 1905-6 2 per cent. per annum was paid; for the four years to 1909-10, 3; for the eight years 
to 1917-18, 4; ard for 1918-19, the ten months to July 31, 1920, and the year 1920-21, 5. Reserve fund, 
£32,000; carried forward, £1,198. The company is working in connection with the City of London 
Contract Corporation, Limited. Voting power, one vote for each share. Director’s qualification, 100 
ordinary shares and one founders’ share for first directors; other directors, 200 ordimary shares, 
Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Contract Corporation, London. 
Telephone number, $237 City. Latest price of ordinary, 87s. 4d. 


London and Midland Oil Company, Limited.— Directors: W. Maclachlan (Chairman) F. H. 
Hamilton and J. M. Steuart. Secretary: H. A. Searle. Office ; 2, Broad Street Place, E.C.2.—The 
company was registered April 1, 1920, and owns the entire share capital of the “*Maces” Société 
Anonima Romano Pentru Industria Petrolului, a Roumanian company holding 143 acres of oil-bearing 
lands in the Bustenari Oilfield, Roumania. A large interest is held in the company by the British- 
Borneo Petroleum Syndicate, Limited. The authorised capital is £250,000 in shares of £1, of which 
£82,007 has been issued and paid up, including 54,000 shares issued as fully paid. et 

The accounts are made up annually to May 31, and submittedin December. In their report for the - 
period from the date of incorporation to May 31, 1921, the directors stated that the compensation to 
be received in respect of damage during the late war had been fixed at about Lei 6,000,000, subject to 
payment of rent, royalty, expenses, &:. The operations of the Roumani wm company are being directed 
towards repairing the destroyed wells. Work is being ctrried on at four of the wel's, and produstion 
on asmali scale has been resumed. At May 31, 1921, general expenditure amounted to £2,754, while 
preliminary expenses figured as an asset for £1,564. 


Voting power, one vote for each share. Director’s qualification, 250 shares, other than first 
directors. Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, Agnawgion, Ave, London. 
Telephone number, 194 London Wall. 


London and Northern Trading Company, Limited.—Dzrectors; W. 8. Cox, Sir H. C. Low- 
ther, G.C.V.O., G.C.M.G., M. L. Meyer, P. B. Meyer and M. Schalit. Sccretary: H. H. 
Simmons. Office: Moorgate Hall, 83, Finsbury Pavement, E.C.2.—The company was registered 
September 20, 1919, to acquire saw mills, timber, &c., from Sch. Schalit, of Archangel, and to 
carry on the business of timber merchants, sawmill proprietors, &c. The authorised capital is 
£1 000,000 in shares of £1, of which £920,000 has been subscribed and called up, including 899,993 
shares issued as fully paid. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director's qualification, 
other than a first director, one share, to be acquired within two months from date of appointment, | 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nadocotra, Ave, London. Telephone 
number, 3622 London Wall. 


London and Provincial Steam Laundry Company, Limited.—Directors : J. T. Helby, J.P. (Chair: 
man), Maj. L. D. Chambers, Sir T. D. Mann and Dr. F. G. Brown. Secretary: W. T. Sale. Office: 
Battersea Park Road, 8.W.11.—The company was registered February 6, 1879. The authorised capital 
is £50,000 in shares of £5, all of which has been issued and paid up. There are also—mortgages for 
£1,200; 5 per cent. debentures for £17,000; and deposits for £3,400. 

The accounts are made up annually to March 31, and submitted in June. For the six years to 
1913-14 54 per cent. was paid each time ; for 1914-15, 5; for 1915-16, 74; and for the five years to 
1920-21, 5. Carried forward, £1,963. Voting power, one vote for each share up to 10, one for every 
5 beyond up to 100, and then one for every 10. Director’s qualification, 100 shares. Transfer | 
form, usual; fee, 1s. Telegraphic address, Laundry, Phone, London. Telephone number, 4249 
Latchmere. Latest prices—shares, 25s. 9d. ; debentures, 58. a 


London and Thames Haven Oil Wharves, Limited.—Directors: Sir O. C. Philipps, G.C.M.G., 
M.P. (Chairman), A. C. Adams and T. OC. J. Burgess (Joint Managing Directors), A. MeCa 
and Viscount Wolmer, M.P. Secretary : J.C. Conoley. Assistant Secretary: Miss R. M. Henderson. | 
Office: 3, St. Helen’s Place, E.C.3.—The company was registered May 24, 1898. In May, 1919, 
250,000 additional ordinary shares were created, and the authorised capital is now £500,000 in | 
shares of £1, £25,000 being 7 per cent. cumulative preference, having a priority also as to capital, and 
£475,000 ordinary, and £20,000 of the preference and £337,500 of the ordinary have been subscribed 
and paid up. } E 

The accounts are made up annually to December 31, and submitted in March. For each of the 
thirteen years to 1918 8 per cent: was paid ; and for 1919 and 1920 10 (free of tax). Reserve fund, 
£275,000; carried forward, £55,050. On account of 1921 4 per cent. (free of tax) was paid im 
October. The preference dividend is paid on January 15 and July 15. oa - | 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Oleometro, Stock, London. Telephone number, 6836 Avenue. The ordinary shares are quoted in the 
official list; latest price, 3}. 

London Central Markets Cold Storage Company, Limited.— Directors : J. Moore (Chairman), W-4 
Key (Vice-Chairman), F. Arnold, A. F. Fitter, W. Hawkins (Managing Director) and A. C. Sandeman. 
Secretary: P. J. Winton, A.C.1.8. Office: 51, Charterhouse Street, E.C.1.—The company was regis- 
tered January 5, 1898, as the Smithfield Markets Cold Storage Company, Limited ; in 1899 the name 
was changed as above ; and in 1908 the stores of the Imperial Food Supplies, Limited, were acquired. 
In respect of the leasehold properties policies have been taken out in the Hand in Hand (absorbed | 
by the Commercial Union Assurance Company, Limited) and Alliance Assurance Companies, under 
which £43,250 is payable on April 18, 1932, and £50,000 on March 14, 1939. In respect of these | 
policies annual premiums amounting to £1,505 8s. 7d. are payable (present surrender value, £36,922). 


; 
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The capital was largely increased in 1902, and again in 1908. In January, 1921, 50,000 additional 
shares were created, and the authorised capital is now £250,000 in shares of £1, of which £218,550 
has been subscribed and called up, including : —30,000 shares allotted to the liquidator of the Imperial 
Food Supplies, Limited, 24,558 shares distributed fully paid amongst the shareholders in the propor- 
tion of one new share for every five held as a bonus from undivided protits in January, 1921, and 
70,742 shares allotted to the shareholders at par in the proportion of three new shares for every five 
held. There are also 5 per cent. first mortgage debentures of £10, £50 and £100 each, for £27,850 
(part of £30,000 authorised), with interest payable March 31 and September 30, and redeemable 
on March 31, 1931, or earlier at the company’s option, on six months’ notice, at par. 

The accounts are made up annually to March 31, and submitted about the first week in June. 
For 1910-11 a dividend of 6 per cent. was paid; for 1911-12, 1912-13 and 1913-14, 8 each time ; for 
1914-15, 10; for 1915-16, 1916-17, 1917-18 and 1918-19, 15, including a bonus of 5 per cent. each time ; 
and for 1919-20, 15. In January, 1921, a share bonus of 20 per cent. was distributed, and in respect 
of 1920-21 15 per cent. was paid—on the bonus shares as from April 1, 1920, and on the new shares as 
from due dates of calls. Reserve for redemption of debentures, £15,191; provision for maintenance of 
premises and plant, £17,000 ; sinking fund account re provincial stores, £10,852, against cost to date, 
£36,443 ; carried forward, £10,093. 

Voting power, one vote for each share. Director’s qualification, £250 in shares. Transfer form, 
common ; fee, 2s. 6d. each transfer. Telegraphic address, Snowcap, London. Telephone number, 4516 
(four lines) City. The shares are quoted in the official list ; latest price, 12. 


London Cremation Company, Limited.—Directors: E. Martin Smith (Chairman), Lady Eric 
Hambroand J. C. Swinburne-Hanham (Managing Director). Secretary: G. A. Noble, F.I.S.A, 
Office: 52, New Cavendish Street, W.1.—The company was registered October 16, 1900, and 
owns the Golders Green Crematorium, N.W., and is cremation authority under section 7 of the 
Cremation Act, 1902, for the Golders Green and Woking crematoria. The authorised capital is 
£25,000 in shares of £1, £10,000 being 5 per cent. non-cumulative preference, having a priority as to 
capital, and £15,000 ordinary, and £5,315 preference and £9,395 ordinary have been subscribed and 
called up. There is also a loan on mortgage, at 4 per cent., for £10,000. 

The accounts are made up annually to October 31, and submitted in December. For 1910-11, 
1911-12, 1912-13 and 1913-14 the ordinary shares received 5 per cent. per annum; for 1914-15, 1915-16 
and 1916-17, 6 ; for 1917-18, 7 ; for 1918-19, 8 ; and for 1919-20 and 1920-21, 6. Reserve funds, £15,401 ; 
carried forward, £11. Voting power, one vote for each share of either class. Director’s qualification, 
100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Crematorium, 
Wesdo, London. Telephone number, 2836 Mayfair. 


London Electric Wire Company and Smiths Limited.—Directors: Sir G. H. Fisher-Smith, 

J.P. (Chairman), A. Noel Smith and Ernest Leete (Joint Managing Directors), H. F. Smith 
and W. J. Terry (also Secretary).. Office: 7, Playhouse Yard, Golden Lane, E.C.1.—The com- 
_ pany was registered January 30, 1909, to carry on the business of electric wire manufacturers. In 
_ April, 1919, 70,000 additional ordinary shares of £5 were created ; in December, 1919, each existing 
_ preference and ordinary share of £5 was divided into five shares of £1 each; at the same time 
_ preference dividend was raised from 5 to 74 per cent., and 430,000 additional preference and 50,000 
_ additional ordinary shares of £1 were created. The authorised capital is now £1,250,000 in shares of 
_ £1, £500,000 being in 74 per cent. cumulative preference, with a priority as tocapital, and £750,000 
in ordinary, and £400,000 of the preference and £644,070 of the ordinary have been subscribed and 
paid up, including 64,407 ordinary shares (then £5 each) issued to the ordinary shareholders in April, 
_ 1919, by way of bonus out of the reserve fund in the proportion of one new share for each ordinary 
_ share held, and 350,000 preference shares offered for subscription at par in December, 1919. 
| The accounts are made up annually to December 31, and submitted in March. For each of the 
six years to 1914 the ordinary shares received 10 per cent.; for 1915 and 1916, 123 (free of tax for 
/ 1916); for 1917, 162 ; and for 1918, 74, together with a bonus equivalent to 100 per cent. paid out of 
the reserve fund in April, 1919, which was capitalised, as stated above (the bonus shares also receiving 
_ the dividend of 7% per cent. paid for 1918). For 1919 and 1920 74 per cent. was again paid. General 
reserve, £100,000; special reserve, £20,000 ; carried forward, £38,927. The preference dividend 
is paid in June and December. 
Voting power, one vote for each share of either class, but the preference shareholders only vote 
_ in special circumstances.: Director’s qualification, 500 ordinary shares. Transfer form, common ; 
_ fee, 2s. 6d. Telegraphic address, Electric, London. Telephone number, 1388 (three lines) Clerkenwell. 
The preference shares are quoted in the official list ; latest price. $3. 


' London Express Newspaper, Limited.— Directors: R. D. Blumenfeld (Chairman and Managing 
Director), A. W. Rider (Deputy-Chairman), Rt. Hon. Sir E. A. Goulding, Bart., M.P., 
Lt.-Col. E. ©. Duffin, J. Douglas, W. May and F. Wise, M.P. Secretary: E. A. Hobbs, 
BOLLS. Office: 116, Fleet Street, E.C.4.—The company was registered October 2, 1915, to acquire 
the undertaking of the Daily Hapress (1908), Limited, registered December 29, 1908. The authorised 
capital is £276,500, £177,500 being in 5 per cent. non-cumulative preference shares of £25, and £99,000 
in ordinary of £1, and the whole amount has been subscribed and paid up. After paying 5 per cent. 
_ non-cumulative on the preference shares the ordinary are to take 2 per cent. non-cumulative until all 
_ the debentures have been redeemed, and of the surplus divisible profits then remaining 10 per cent. is 
to go to the preference shares, and the balance of 90 per cent. is to be applied in the redemption of 
the debentures, at par by drawings, or by purchase at or below par. ‘here are also—d per cent. first 
_ debentures of £25 each for £44,225 (amount outstanding of £46,000 authorised), with interest payable 
_ January 1 and July 1, and the principal repayable out of profits, as stated above; and 8 per cent. 
- fifteen years’ debenture stock for £190,000;(part of £200,000 authorised), with interest payable February 
_ land August 1, and the principal repayable at a premium of 3 per cent. on or before February 1, 1935, 
_ by means of annua! drawings commencing in January, 1926, of 10 per cent. of stock issued. At June 
, 30, 1921, there was a mortgage of £6,700. ; 
The accounts are made up annually to June 30, and usually submitted in September. For the period 
from the incorporation of the company to June 30, 1916, a dividend at the rate of 5 per cent. per 
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annum was declared on the preference shares, paid in September, 1918; for 1916-17 there was no 
dividend on either class of shares, but interest charges were met; for 1917-18, 5 per cent. was paid 
on the preference shares, together with the dividend of 5 per cent. declared in respect of the period 
to June, 1916, as stated above: for 1918-19 5 per cent. was paid on the preference shares; and for 
1919-20 and 1920-21 there was no dividend on either c!ass of shares, but interest charges were met, 
Depreciation reserve ace-unt, £27,050 ; carried forward, a debit balance of £51,854, against a credic of 
£7,232 brought down. The r9sets include goodwill, but the amount is not separately stated. . 

Voting power, one vote for each share of either class, but ordinary shares numbered 75,001 to 
99,000 have no voting rights. Director’s qualification, £250 in shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Express, Fleet, London. Telephone numbers, 7122 City (registered 
office), 6688 Holborn (editorial), 


London Film Company, Limited.— Directors: T. Marson Till, O.B.E. (Chairman), F, E. Adams 
(Managing Director), Sir J. D. Rees, Bart., K.C.I.E., C.V.O., M.P., and Capt. Sir W. A. H. Bass, 
Bart. Secretary: E. A. Crisp Office: 199, Piccadilly, W.1.—The company was registered Jan- 
uary 28, 1913, and has since acquired additional film-printing businesses. In July, 1914, 40,000 
additional preference shares and 40,000 additional ordinary shares were created, and the authorised 
capital is now £120,000 in shares of £1, half being 74 per cent. cumulative preference, with priority 
as to capital, and half ordinary, and. £24,137 preference and £28,956 ordinary have been subscribed 
and called up. There are also—6 per cent. first mortgage debentures of £5 each for £20 000, with interest 
payable January 1 and July 1; a 6 per ce it. second mortgaye debenture for £12,50), with interest 
payable April 1-and Oct ber 1; and a 74 per cent. third mortgage debenture for £15,000 with intecest 
piyable March 25, June 24, Sept mber 23 and December 25. 

rhe accounts are now made up annually to September 30, and usua!ly submitted about December. 
For the period to April 30, 1914, the ordinary shares received 10 per cent., and a bonus of 2 per 
cent. was paid to the debenture holders; in the period to September 11, 1915, there was a loss 
on trading, owing to the war, of £28,506, and after meeting debenture interest and providing the 
preference dividend to January 31, 1915, and absorbing a reserve fund of £1,000 and a debenture 
redemption fund of £1,000, &c., the credit balance brought down was converted into a debit balance 
of £29,355, which in 1915-16 was reduced to £26,x02, after providing for debenture interest ; in 1916-17 


to £22,758; in 1917-18 to £16,374; and in 1918-19 to £4,685, In respect of 1919-20, however. there — | 


was a loss on trading of £40,872, increasing the debit to profit and loss t» £45,558, which in 1920-21 
was reduced to - 3,447, During 1919-20 the film production business (as distinct from the film 
printing business) was discontinued, the sale of the studio giving a surplus of £21,575, out of which 
goodwill, £15,000, was written off, and the balance, £9,575, was left at credit of a capital reserve 
account. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class, Transfer form, common; fee, 2s. 6d. Telegraphic address, Procinthe, Piccy, London. Tele- 
phone number, 3212 Regent (3 lines). 


London Foundry Company, Limited.—Directors: J. S. P. Samborne (Chairman and Managing. 
Director), Sir A. Bannerman, Bart., G. M. Chevau, W. J. Thorold, W. H. Wass, W Goldie and 
R. H. Wheeler. Secretaru; R. Dougall. Office: 4, London Wall Buil lings, E.C.2.—The company 
was registered January 29, 1915. The authorised capital is £100,000, £89,500 being in 7 per cent. 
participating preference shares of £1, and £10,500 in ordinary shares of 5s., andl the whole amount 
has been issued and paid up. The preference shares are entitled to a cumulative dividend of 7 per 
cent. per aunum, and to one-half of the profits distributed after a sum equal to the amount paid as 
7 per cent. dividend on the preference shares has been paid on the ordinary shares, and in the event 
of a winding-up the preference shares are also entitled to priority as to capital and to 25 per cent. 
a surplus assets. At December 31, 1920, there was a banker’s overdraft of £16,611, secured by a 
debenture. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. For 1917 a dividend of 2s. 5°168d. was paid on the ordinary shares, the preference 
receiving an additional 3d. per share; and for 1918 the ordinary received 2s. 1 8d. per share, no extra 
dividend being paid on the preference; and for 1919 and 1920 there was no dividend on either class of 
shares. Carried forward, a credit balance of £10,591, as against a debit of £3,207 brought down. The™ 
assets include expendiiure in connection with reorganisaticn of capital, £10,709. 4 

Voting power, one vote for each preference share, and ten votes for each ordinary share. Director's 
qualification, 100 shares of either cliss. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lonfoundeco, London. Telephone number, 69;0 (five lines) London Wall. ° 


London Horse and Carriage Repository, Limited.—Directors: T. S. Price (Chairman), G. 
Riley, G: Stewart (Managing Director), R. 8. Tilting and R. A. White. Secretary: C. T. Rayner. 
Ufice: 13, New Kent Road. S.E.1.—The company was registered March 11,1895. In March, 1920, the 
capital was increased by the creation of 20000 ordinary shares, and the authorised capital is now 
£ovu,UUU in shares of £1, of which £2/,0U0 has been issued and paid up as ordinary and £4,000 as 6 
(formerly 5, increased as from November 30, 1919) per cent. cumulative preference, includ.ng 9,000 
ordinary shares distr.buted to the ordinary shareholders by way of bonus out of undivided profits in 
March, 192 in the proport.on of one bonus share tor every two shares held. 

The acconnts are now male up annually to December 31, and submit ed in February. Ordinary 
dividends are pa:d free of income tax. For each of the four years ending Muy 31, 1913, 174 per cent. 
was paid ou tue ordinary shares; tor 1918-14, 20; for 1914-15, 22; for 1915-16 and 1916.17, 2u; tor 
1917-18, 175; for the period of seven months to December 31, 1918, 174 per cent. (actual) was again 
paid ; for the year 1919, 30, while in Novembrr, 1920), a share bonus of 50 out of und v ded protits was 
distributed ; and for 1920, 2) per cent, was paid on the increased capital. Reserve, £2,618; cured 
forward, £10,634, subject to income tax, corporation profits tax and excess profits duty, estimated at 
£10,000. Lhe prefereuce dividend is paid in May and November. 

' Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Horseboy, London. Telephone number, 10 Hop. 


} 
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London Hydraulic Power Company.— Office : 47-51, Hatfield Street, Southwark, S.E.1.—The entire 
share capital of this company is held by the General Hydraulic Power Company, Limited, and the 
directors of the General Hydraulic Company form the board of the London Hydraulic Company. The 
authorised capital is £800,000 in shares of £10, of which £790,000 has been subscribed and paid up, 
and there are borrowing powers equal to 25 per cent. of the paid-up capital. The sum of £174,952 
has been issued in 3 per cent. perpetual debenture stock, with interest payable May 1 and November 1. 

The net profits available for interest were—in respect of 1911, £50,235; for 1912, £51,822; 
for 1913, £51,583; for 1914, £49,499; for 1915, £45,835; for 1916, £39,372; for 1917, £35,020; for 
1918, £41,235 ; and for 1919, £41,100; and for 1920, £52,140. Reports are not obtainable. but this 
notice has been revised officially. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
in amounts of £1 and multiples. Telegraphic address, Hydristic, Friars, London. Telephone number, 
4540 (three lines) Hop. The debenture stock is quoted in the official list; latest price, 394. 


London Necropolis and National Mausoleum Company.— Directors: E. F, North (Chairman), Lt.- 
Col. H. G. Ricardo, D.S.0O., F. H. Daubeny, C. B. Tubbs, B. E. Pemberton and J. B. Walker 
(Managing Director). Secretary: G. Pole. Office: 121, Westminster Bridge Road, S.E.1.—The com- 
pany was incorporated by Act of 1852. The subscribed capital is £149,160 in fully-paid shares of £10. 

The accounts are made up annually to December 31, and submitted in February. The following 
distributions have recently been made, free of income tax up to 1917: Out of general net revenue— 
for 1910, 24 per cent.; for 191land 1912, 3 each year ; for 1913, 4; for 1914 and 1915, 5; for 1916 
and 1917, 4; and for 1918, 1919, 1920 and 1921, 5. Out of the fund arising froin land sales—for 1910, 
13 per cent. ; for 1911 and 1912, 1 each year ; for the six years to 1918, nil ; for 1919 and 1920, 1 per 
cent. ; and for 1921, 2. Balance at credit of general net revenue account, £10,837 ; balance at credit 
of land account, £4,066. 

Voting power, oue vote for every 5 shares ; maximum number of votes, 20. : Director’s qualification, 
50 shares. Transfer form, ordinary ; fee, 2s. 6d. per deed. Telegraphic address, Necropolo, London. 
Telephone number, 839 Hop. The shares are quoted in the official list ; latest price, 5, 


London Nitrate Company, Limited.— Directors : F. Tobin (Chairman), Col. Sir J. P. Revnolds, Kt., 
D.S.0., W. H. Hasler and E. B. Orme. Secretary: J. A. Hewitt. Office : 21, Manchester Buildings, 3, 
Tithebarn Street, Liverpool.—The company was registered August 3, 1887, to acquire nitrate grounds 
and works situated in the province of T'arapaca, Chili, and in 1894 and 1917 other properties were 
acquired. In 1912 £2 10s. per share was called up by the capitalisation of £80,000 of the reserve fund, 
and each share of £5 was then subdivided into five of £1, while in March, 1918, 40,000 additional 
£1 shares were created. The authorised capital is now £200,'00 in shares of £1, all of which has 
been subscribed and called up, including 40,000 shares offered to the shareholders in March, 1920, at 
a premium of £1 10s. per share. Au issue of 6 per cent. debenture stock for £150,000 was made in 
February, 1919, at 973 per cent. ; interest is payable Aprii 1 and October 1, and the principal is repay- 
able April 1, 1926, at 103 percent. At Juue 30, 1920, there were bank advances of £584. 

The accounts are made up annually to June 30, and usually submitted in November. For 1908-9 
10 per cent. was paid; for 1909-10, 30; for 1910-11, 40; for 1911-12 and 1912-13, 25; for 1918-14. 15 ; 
for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 15; for 1918-19. 5; and for 1919-20 and 1920-21, 74 
(free of income tax). Reserve fund, £105,000; premium on shares, £60,000; sinking fund, £20,100 ; 
fire insurance fund, £7,000; carried forward, £20,129. The assets include expenses on debenture 
issue, £1,712. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Portandum, Liverpool. ‘Telephone number, 2669 
Central, Liverpool. The company is quoted in the ofiicial list ; latest price, 13. 


London Oil Storage Company, Limited.—Directors: A. C. Adams (Chairman), T. C. J. Burgess 
(Managing Director), A. McCall, N. A. Anfilogoff and E. A. Hunt. Secretary: Miss R. M. Henderson. 
Office: 3, St. Helen’s Place, E.C.3.—The company was registered February 2, 1885, to acquire 
wharves at Millwall, Bethnal Green and Poplar, and the business of whartingers of Messrs. Ingall, 
Phillips and Co. The authorised capital is £100,000 in shares of £10, and £70,000. has been 
subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June. For the year to April 30, 
1909, 15s. per share was paid; for 1909-10, lus. 6d. ; for 1910-11, 1911-12 and 1912-13, 10s. each time ; 
for 1913-14, 15s. ; for the eleven months to March 31, 1915, £1; for each of the two years to March 
31, 1917, £1; for 1917-18, 5s., paid as an interim dis:ribution (free of income tax); and for 1918-19, 
1919-20 and 1929-21, nil. Reserve fund, £22,000; carried forward, a credit balance of £3,22 ), including 
£1,593 brought down. Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Olearium, London. Telephone 
numbers, 7751-2 Avenue. 


London Palace (1921), Limited.—Dzrectors: Chas. B. Cochran (Chairman and Joint Managing 
Director), Sol Levy (Joint Managing Director), A. Levy, J. Wolfe and H. Lyons. Secretary: T. A. 
Furse, A.C.A. Office: Palace Theatre, Cambridge Circus, W.C.2.—The company was registered 
January 3, 1921, to take over the property and undertaking of the Palace Cheatre, Limited (:egistered 
July 26, 1892), London, W.C.2, and now carries on the business of theatre proprietors. The author’sed 
eipitai is £250,000 in shares of £1, « f which £203,438 has been issued and called up There are alxo—a 
loan on mortgage at 74 per cent (free of tax) for £20,000, repayable within four years from 1921; 
and a further mortgage at 74 per cent. (free of tax) for £35,L0u, repayable by annual instalments of 
£5,000, commencing March 25, 1922. : : 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. Latest price of shares, 9s. 6d. 


London Paper Mills Company, Limited.—Directors: A. R. Reed (Chairman), EH. P. Reed, 8. 
Cousins, C. L. stevens and H. lL Wasson. Secretary: A. H. Huckle. Oynce: 50, Caunon Street, 
E.C.4.—The company was registered August 20, 19-0, in reconstruction of a company of similar 
‘title registered July 8, 1897. The authorised capital is £250,000 in ordinary shares of £1, all of whieh 
has been issued and paid up. There are also 6 per cent. (free of income tax up to 6s. in the £): 
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guaranteed first mortgage redeemable debentures in denominations of £50 and £100 for £250,000, 
offered for sale through the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, in August-September, 1920, at 98 percent. Interest is payable April 1 and October 1, 
and the principal is repayable on or before April 1, 1946, by annual drawings at 1024 per cent., 
commencing in 1922, and sufficient to redeem the whole amount by April 1, 1916, while the company 
reserves power to purchase the debentures by drawings at 1024 per cent., and to pay off the whole 
or any part thereof at the same figure at any time on any interest date on giving six months’ notice. 
The debentures are secured by a trust deed constituting a first specific mortgage on the company’s 
land and buildings, fixed plant and machinery, and a floating charge on the undertaking and all 
other assets, present and future, including uncalled capital, if any. The payment of principal and 
interest is guaranteed by Albert E. Reed and Co., Limited, which company holds 202,859 of the shares 
of the London Paper Mills Company. 

The accounts are to be made up annually to March 31, and submitted in June. Voting power, one 
vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Dispassionate, London. Telephone numbers—493 (four lines) City and 1128 and 
7997 Central. Latest price of debentures, 96. 


London Parcels Delivery Company, Limited.—Directors : 8. Lee Smith (Chairman), 8. A. Smith 
and W. L. Gray. Secretary: W. H. Hobson. Office: 128, Goswell Road, E.C.1.—The company 
was registered in June, 1863. Since 1912 the business has been taken over by Carter, Paterson and 
Co., Limited, in which concern the London Parcels Delivery Company holds 60,000 preference and 
33,000 ordinary shares of £1 each. The authorised capital is £60,000 in shares of £3, of which £55,473 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in August. For some years 
dividends were at the rate of 5 per cent. per annum, but for 1913-14 the dividend was 5% per cent. ; 
for 1914-15, 63; for 1915-16, 14; for 1916-17, nil; for 1917-18, 12 per cent. ; for 1918-19, 184; for 
1919-20, 114; and for 1920-21, 93. Reserve fund, £37,527; carried forward, £644. On account of 
1921-22 5 per cent. was paid in February. Transfer form, common; fee, 2s. 6d. Telephone number, 
1600 Clerkenwell. The company is quoted in the official list ; latest price, 2. 


London Pavilion, Limited.—Directors: H.-H. Wells (Chairman), W. Payne, O.B.E. (Managing — 
Director) and J. Davis. Manager: F.Glenister. Secretary; I. Ibbetson, F.O.1.S. Office: 25, Charing 
Cross Road, W.C.2.—The company was registered November 18, 1886, to acquirea lease for 70 years, 
subse juently extended a further 84 years, of the music hall known as the London Pavilion. The 
authorised capital is £180,000 in shares of £5, all of which has been allotted and paid up, £130,000 
being ordinary, and £50,000 6 per cent. cumulative preference, but with no priority as tocapital. The 
company has also borrowing powers to the extent of £30,000, and £25,000 in 5 per cent. mortgage 
debenture bonds have been issued as security for loans that may be required from time to time, but at 
December 31, 1921, there was no liability on this account. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 25 per cent.) being paid in July. For 1909 the dividend was 5 per cent."; for 1910 and 1911 
only the preference dividend was paid; for 1912 and 1913 the ordinary shares received 3 per cent. 
each year ; for 1914, 23; for 1915 and 1916, 3; for 1917 only the preference dividend was paid; for 
1918 the ordinary shares received 6 per cent. ; for 1919, 10, including a bonus of 24 per cent. ; for 
1920, 83 per cent. including a bonus of 1 percent. ; and for 1921, 7, including a bonus of 1 per cent., 
the dividends for 1919, 1920 and 1921 being paid less tax, and the bonuses free of income tax. Reserve 
fund, £22,500 ; carried forward, £6,465. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £100 in 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Mimesis, London. 
Telephone number, 5654 (three lines) Gerrard. ‘The ordinary shares are quoted in the official list. 
Latest prices—ordinary, 2}; preference, 47s. 6d. 


London Produce Clearing-House, Limited.— Directors : C. S. S. Guthrie (Chairman), CO. H. Runge 
(Deputy-Chairman), R. Browne, J. R. Drake and L. H. Walters. Secretary: J. Culbertson. 
Office : 147, Fenchurch Street, E.C.38.—The company was registered February 22, 1888, the object being 
‘‘to place on a secure basis, by a system of deposits, the dealing in produce for future delivery.” 
In 1907 the business of another company was absorbed, and the capital increased. In July, 1919, ~ 
the uncalled liability of £5 per share on the 75,000 ordinary shares issued was extinguished, and the 
nominal amount of all the ordinary shares was reduced from £10 to £5. The authorised capital is 
now £500,500—£499,500. in ordinary shares of £5 and £1,000 in founders’ shares of £10. The latter 
are entitled to one-fourth of the net profits in each year, after payment of 6 per cent. cumulative 
dividends on the ordinary shares. Of the ordinary capital £375,000 has been allotted, and £187,500, 
or £2 10s. per share, paid up, and all the founders’ shares have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in January or February. 
For 1908 and 1909 10 per cent.was paid on the ordinary shares, and £25 per founders’ share each 
year; for 1910, 12 and £387 10s. ; for 1911, 16 and £62 10s. ; for 1912, 15 and £56 5s. ; for 1913, 12 and 
£37 10s. ; for 1914 only the fixed dividend of 6 per cent. was paid on the ordinary shares; for the six 
years to 1920 there was no distribution on either class of shares; and for 1921 12 per cent. was paid 
on the ordinary shares. Reserve fund, £12,500; carried forward, £14,673. ; 

Voting power, one vote for each ordinary share ; the founders’ shares do not carry voting rights. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Libonotus, London. Telephone number, 2130 Avenue. The ordinary shares are quoted in 
the official list ; latest price, 24. 


London Shoe Company, Limited.— Directors: A. Wolff (Chairman), H. Jenne, H. Kreis and H.O. 
Mills (Managing Director). Secretary: R. H. Bartlett, A.C.I.8. Office: 116-117, New Bond Street, 
W.1. —The company was registered June 28, 1899, to take over the business of a private tirm carried on 
under the same title. Early in 1914, in order to extinguish a debit to profit and loss, write down 
goodwill, &c., it was decided to reduce the capital by writing 19s. off each of the 40,000 issued 
ordinary £1 shares, and to cancel arrears of dividend on the preference shares down to March 81, 1914, 

_the dividend on the latter being increased, at the same time, as from April 1, 1914, to 6 per cent. 


c. Dance, C. Gulliver (Managing Director), R. B. Stephens, W. 8S. Gordon Michie (also Secretary) 
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The authorised capital is now £67,500, £65,000 being in preference shares of £1 and £2,500 in 
ordinary shares of 1s., and all the preference and £2.000 of the ordinary have been subscribed 
and called up. The preference shares rank for cumulative dividends of 6 per cent., and, after 
setting aside one-third of the surplus net profits to form and maintain a special preference dividend 
equalisation reserve until such fund reaches £6,000 (attained in 1919), the balance is to be divided 
amongst the ordinary shares, while in the event of a winding up the preference shares are to have 
priority as regards assets, and after repaying the ordinary shares, which are for that purpose to be 
deemed to have £1 paid up, surplus assets remaining are to be divided amongst the preference and 
ordinary shares pari passu. At March 31, 1921, there was a bank overdraft of £5,424. 

The accounts are now made up annually to the end of March, and submitted in July. Early 
in 1914 the arrears of dividend on the-preference shares were cancelled, and a debit to profit and loss 
of £10,141, as at March 31, 1913, extinguished in the reduction of capital as above. For 1914-15 
2 per cent. was paid on the preference shares; for 1915-16, 4; for 1916-17, 6; for 1917-18, 12 (thus 
clearing off arrears), while in addition a distribution of 6d. per share was made on the ordinary shares, 
this being the first dividend paid on those shares since 1901; fcr 1918-19 the ordinary shares 
received 2s. per share ; for 1919-20, 3s. per share; and for 1920-21, 1s. per share, free of tax. General 
reserve, £7,000; preference dividend reserve, £6,000; carried forward, £914. The assets include 
goodwill, £22,500. Voting power, one vote for every share, ordinary or preference. Director’s quali- 
fication, shares to the nominal value of £100 in either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Smarten, Wesdo, London. Telephone number, 6500 Mayfair (three lines). The 
preference shares are quoted in the official list ; latest price, 7;. 


London Stereoscopic Company, Limited.—Directors: R. W. Kennard (Chairman), W. Clarke 
and A, S. Hicks. Secretary: E. Simpson. Office: 3, Hanover Square, Regent Street, W.1.—The 
company was registered August 28, 1912, in reconstruction of the London Stereoscopic and Photo- 
graphic Company, Limited, registered July 3, 1885. The authorised capital is £20,000 in shares of 
10s., of which £9,003 10s. has been allotted and called up. There are also 5 per cent. debentures 
for £12,033, issued in part exchange for debenture stock of the old company, with interest payable 
April 1 and October 1, and the principal repayable October 1, 1987. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid by the present company, but debenture interest has been met. Debit to profit 
and loss at September 30, 1921, £1,882 against a deficiency of £1,931 brought down. The assets include 
goodwill, but the amount is not separately stated. ; 

Voting. power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 


- common ; fee, 2s. 6d. Telegraphic address, Ampho, London. Telephone number, 5640 Mayfair. 


London Theatres of Varieties, Limited.— Directors: Sir F. Eley, Bart. (Chairman), A. C. Peake, 

2 

W. Payne, O.B.E., J. Davis and R. H. Gillespie. Office: Holborn Empire Offices, High Holborn, 

W.C.1.—The company was registered March 2, 1908, and owns or leases nineteen theatres of 

varieties in London and the suburbs, and holdsa controlling interest in the Variety Theatres 

Controlling Company, Limited, Capital Syndicate, Limited, the Hammersmith Palace of Varieties, 

Limited, the Holborn Empire, Limited, the Empire Palace (Woolwich), Limited, the Empire Palace 

(Poplar), Limited, the New Camberwell Palace, Limited, Camberwell Productions, Limited, Produc- 
tions (Richmond), Limited, and the Croydon Hippodrome, Limited. 

In June, 1919, 200,000 additional ordinary shares were created, and at the same time 100,000 
ordinary shares were issued to the ordinary shareholders at par in the proportion of one new share 
for every two shares held, and subsequently 100,000 ordinary shares were issued by way of bonus out 
of surplus profits in the proportion of one new share for every three shares held. The authorised 
capital is now £500,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, ranking also 
for priority as regards capital, but without further participation, and £400,000 ordinary, and the 
whole amount has been issued and paid up, the preference shares having been issued in June, 
1910, at par. 

There are also—6 per cent. prior lien mortgage debentures of £100 each for £20,800, part of £100,000 
authorised, with interest payable June 30 and December 31; 6 (formerly 5) per cent. first mortgage 
debentures of £100 each for £60,704, with interest payable March 25 and September 29; and 6 
(formerly 5) per cent. second debentures of £100 each for £120,200, with interest payable March 25 
and September 29, while £60,000 prior lien debentures have, in addition, been issued as collateral 
security for loans of about £145,964; and mortgages for £52,925. The three issues of debentures are 
repayable by drawings of 30 debentures of each class on December 31, 1922, 1923 and 1924, and 50 
on every subsequent December 31, while the company reserves the right to redeem all or any of the 
debentures (the prior lien at 105 per cent. and the first and second debentures at 100 per cent.) at an 
earlier date on six months’ notice. 

The accounts are made up annually to March 31, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1910-11 the ordinary shares received 8 per cent. ; for 
1911-12 only the preference dividend was paid; for 1912-13 only one half-year’s dividend on the 
preference shares was paid ; for 1913-14, 1914-15, 1915-16 and 1916-17 only interest charges were met ; 
in respect of 1917-18 one year’s preference dividend was paid ; and out of the profits of 1918-19 five and 
a-half years’ preference dividend was paid, thus clearing off arrears, but there was no dividend on 
the ordinary shares. In 1919 a bonus equivalent to 334 per cent. in shares was distributed out of 
surplus profits to the ordinary shareholders, making the capital as stated above; for 1919-20 73 per 
cent. was paid on the ordinary capital as it now stands ; and for 1920-21, 10. Appropriation account, 
£100,000 ; carried forward, £182,765, subject to excess profits duty. The assets include goodwill, but 
the amount is not separately stated. ‘ 

Voting power, one vote for every five preference shares and one vote for each ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form. common ; fee, 2s. 6d. Telegraphic 
address, Randvoll, Westcent, London, Telephone numbers, 2462 to 2465 Holborn. Latest prices— 


preference, 11s. ; ordinary, 10s. 6d. 


London United Laundries, Limited.— Directors : J. Porter (Chairman), A. Akers ( Vice-Chairman), 
R. W. Watson and C. J. Wilson. General Manager and Secretary: M. Hays. Office : 22, St. Peter’s 
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Square, Hammersmith, W.6,—The company was registered May 29, 1897, to take over certain businesses. 
The authorised capital is now £60,500 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to the end of June, and submitted in October, an interim 
dividend (in 1921 of 2} per cont.) being paid in March. For 1910-11, 1911-12 and 1912-13 23 per cent. 
was paid each year; for 1913-14, 14, paid in 1919; for 1914-15, 1915-16, 1916-17 and 1917-18, nil; 
for 1918-19, 14, with, in addition, 1} per cent sanctioned in 1914, hut deferred ; and for 1919-20 and 
1920-21, 74. General reserve, £8,500 ; carried forward, £3,380 The assets include goodwill. £20,651. 
Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. each transfer. Telegraphic address, Milkwhite, London. Telephone number, 254 Ham- 
mersmith. The shares are quoted in the official list ; latest price, 3. 


London Wholesale Dairies, Limited — Directors: Sir R. R. F. Butler, Bart. (Chairman), J. Hopkins, 
J. 8. Latham, J. H. Maggs and W. Price. _ Secretary: V.E. C. Hellrich. Office: 9, Harrow Road, 
W.2.—The Great Western and Metropolitan Dairies, Limited, wasregistered December 29, 1899, to acquire 
the businesses of the Great Western Farm Dairies (‘ompany, Limited, and the Metropolitan and Suburban 
Milk Supply Association, Limited ; in August, 1920, the name was changed as above. The authorised 
capital is £200.000 in shares of £1, half being 6 per cent. non-cumulative preference, ranking equally for 
capital and surplus assets with the ordinary shares. and half ordinary, and £61.700 of preference and 
£61,800 of ordinary have been subscribed and cailed up. The entire share capital has been acquired 
by the United Dairies, Limited. The accounts are made up annually to the end of March, and 
submitted in April. The company is now a private one, and no accounts are issued, but this notice 
has been officially revised. Telegraphic address, Farmership, Padd, London. Telephone number, 
5112 Paddington. 


London Woollen Company, Limited.— Directors: E. Parker (Chairman and Managing Director), 
H. E. Fern and H. G. Taylor. General Manager: S. A. Chown. Secretary: H. Rees. Office: 
1-2, Appold Street, E.C.2.—The company was registered March 9, 1912, and is a reconstruction of a 
company of similar title, registered October 22, 1896, to take over the business of the Wood Street 
Clothing and Woollen Warehouse, Limited (registered July 22, 1889). Late in 1919 100,000 additional 
shares were created, and the authorised capital is now £100,000 in shares of 5s., all of which has been 
subscribed and paid up, including 100,000 shares issued in December, 1919, in the proportion of one ~ 
new share for every three shares held. There is also £18,400 5 per cent. debenture stock (outstanding 
balance of £35,000 authorised), secured by a first mortgage on the leasehold premises, &c., with interest 
payable March 1, June1, September 1 and December 1, and the principal repay able by ten annual instal- 
ments of £1,000 each, to be ascertained hy drawings, for payment on September 1, the balance to be — 
repaid September 1, 1922. At November 17, 1921, there were loans of £6,000. 

The accounts are now made up annually to November 17, aud submitte1 in December. In respect 
of the period of about twelve and a half months to March 20, 1913, 74 per cent. (actual) was paid ; 
for the year 1913-14, 9 per cent. was distributed ; for 1914-15, 10; for 1915-16, 5; in respect of the 
period from April 21, 1916, to November 17, 1917, 74 per cent. (actual); for 1917-18, 10; and for 
1918-19, 15, on a paid up capital of £75,000. For 1919-20, 10 per cent. was paid on the capital 
as it now stands; and for 1920-21. nil. In respect ot 1920-21 there was a loss, after meeting deben- 
ture interest and writing off £25.297 for depreciation of £45,425, converting a credit balance of £5,799 
brought down into a debit of £39,626. The assets include goodwill, £9,000. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of © 
£250. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Durability, London. Telephone number, 1629 London Wall (three lines). 
Latest price of shares, 2s. 


Longf rd Wire Company, Limited.—Directors: Sir G. Greenall, Bart., C.V.O. (Chairman), 
J. R. Young, J. F. Dutton, R&R. T. Fairclough, W. Holloway (Works Manager), G. W. Joseph, M.D., 
O. Lofthouse (Managing Director) and Maj. M. Woods, D.S.O. (Assistant Managing Director). 
Office: Longford Wire Works, Longford, Warrington.—The company was registered April 6, 1899, in 
reconstruction of the Longford Steel.and Wire Iron Company, Limited, formed in 1874. In May, 
1917, the capital was considerably written down, and arrears of dividend amounting to 23 per cent., 
as at December 31, 1916, on the then £15,000 of second preference capital at the same time 
extinguished. The authorised capital is now £69,998 12s., of which £30,005 12s, has been issued — 
as fully-paid stock, and £3,996 in fully-paid shares of £1. There are also 6 per cent. mortgage 
debentures of £50 each for £28,840, part of £35,000 authorised, with interest payable March 25 and 
September 29, and the principal repayable at par on March 25, 1922—these debentures are to be 
paid off and replaced by a further issue of £26,000. 

The accounts are made up annually to December 31, and submitted in February. For 1917 8 per 
cent. was paid on the capital as it now stands; for 1918, 1919 and 1920, 10 per cent. was distributed 5 
and for 1921, 5. In respect of 1921 there was a deficiency of £10,667, against which was p aced 
£11.000 transferred from the reserve fund (reducing that item to £5,000), and after providing for the 
dividend of 5 per cent. as stated, and writing off £1,000 to depreciation, a credit balance of £7,834 
brought down was reduced to £8234. 

Voting power, one vote for every £1 of nominal capital. Director’s qualification, shares or stock to the 
nominal value of £200, to be acquired within three months from date of appointment. Transfer” 
form, common; fee, 2s. 6d. Telegraphic address, Longford, Warrington. Telephone number,” 
458, Warrington. iv 


Longmans, Green and Co.—Directors: C. J. Longman, G. H. Longman (Managing Director), 
Sir Hi. H. Longman, Bart., W. Longman, R. G. Longman and J, W. Allen. Office: 3Y, Pater- 
noster Row, E.C.4.—The company was registered June 12, 1840, to carry on a publishing business. 
The authorised capital is £480,000 in shares of £160, all of which has been subscribed, but nothing 
called up, and the liability of the shareholders is unlimited. There are also mortgages for £222, 156, 
on which intorest has been paid to date. No further information is obtainable, but this notice has 
been officially revised. Voting power, one vote for every share, but no vote for less than 10 shares. 
Director’s qualification. £5,000 of shares. Telegraphic/address, Longmans, Cent, London. Telephone 
numbers, 3670 and 3671, City. 
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_Lonsdale and Bartholomew, Limited.—Directors: H. Lonsdale (Chairman and Managing 
Director), A. 8. Bury, T. Geoghegan, Dr. A. Greenhalgh and H. Moss. Secretary: T. Whit- 
taker. Office: Star Works, Accrington. — The company was registered May 16, 1907, to 
amalgamate the businesses of art publishers of Mr. Havelock Lonsdale, of Accrington, and 
Bartholomew and Co., Limited, of Bradford. The authorised capital is £90,000 in shares of £1, half 
being 7 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the whole 
amount has been subscribed and called up, the ordinary’shares having been allotted to the vendors. 

The accounts are made up annually to December 31, and submitted in March or April. In 
respect of the period to December 31, 1907, and the six years to 1913 the ordinary shares received 
10 per cent. per annum; for 1914 only the preference dividend was. paid; for 1915. 1916 and 1917 
there was no distribution on either class of shares ; and out of the profits of 1918, 1919 and. 1920, one 
year’s preference dividend was paid each year. Reserve fund, £11,000; carried forward £4,470, 
against £5,280 brought down. The preference dividend is in arrear as from April 1, 1918. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class, Transfer form, common; fee, 2s. 6d. Latest price of preference shares, 10s. 6d. 


Lotus, Limited.—Directors : H. Bostock (Chairman), F. Bosto:k (Vice-Chairman and a Managing 
Director). H. J. Bostock (a Managing Director), F. M. Bostock (a Managing Director), A. Bostock, 
C. W. Phipps and R. H. Posnett. Secretary: A. D. Denning. Transfer Office: 10, Ironmonger 
Lane, E.C 2. Keyistered Office: 193, Sandon Road, Stafford. The Lotus Shoe Makers, Limited, 
was registered October 19, 1903, and in August, 1914, the name was changed as above. Under 
a scheme of amalgamation, the company acquired, as from January 1, 1919, the undertakings 
of Edwin Bostock & Co., Limited (registered March 3, 1898), and Frederick Bostock, Limited 
(registered July 9, 1912), and a controlling interest in other businesses. In May, 1919, each. then 
share of £10 was divided into ten £1 shares, and at the same time 550,000additional ordinary and 
300,000 additional preference shares of £1 each were created ; while in June, 1920, a further 250,000 
ordinary shares were created. 

The authorised capital is now £1,250,000 in shares of £1, £350,000 being 7 per cent. cumulative 
preference, having priority also as to capital, but without further participation, and £900,000 ordinary, 
and all the preference and £680,358 ordinary have been issued and pa:d up, including 161.850 
preference and 468,890 ordinary allotted in respect of the purchase of the businesses of Edwin Bostock 
& Co, Limited, and Frederick Bostock, Limited, and 29,858 ordinary shares offered to the share- 
holders for subscription at par in October, 1920. i 

The acconnts are made up annually to December 31, and submitted in January or February. For 
1919 and 1920 a dividend of 7 per cent. was paid each year on the ordinary shares: and for 1921, 6. 
Reserve fund, £70,000; carried forward, £10,510. ‘lhe assets include goodwill, £176,504. The 
preference dividend is payable «January 31 and July 31. Voting power, one vote for each share of 
either class. Director's qualification, 1,090 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, l.otus, Stafford. Telephone number, 251, Stafford. The. preference 
shares are quoted in the official list. Latest prices - ordinary, 15s. 9d. ; preference, . 


16° 

Louis T. Leonowens, Limited.— Darectors: C. F. Denny (Chairman), M. 8. Allan, C. E. Denny 
and J. Mackay. Secretaries: Denny, Mott and Dickson, Limited. Office: 39, Lime Street, E.C.3.— 
The company was registered March 3, 1905, to acquire certain leases and rights relating to teak 
forests in Siam, and to acquire and carry on the business of Mr, L. T. Leonowens, of Bangkok 
and Nakon Lampang, Siam. The capital originally consisted of two classes of shares, £75,000 being 
A and £75,000 B, but in September, 1912, the two classes were consolidated ; the authorised capital is 
£150,000 in shares of £1, now all of one class, of which £115,000 has been allotted and called up. 

The accounts are made up annually to March 31 and submitted in November. In respect of the 
eleven months to March 31, 1913, 124 per cent. (actual) was paid on the capital as it now stands; for 
the year 1914-14, 20 per cent. ; for 1914-15, 74; for 1915-16, 10; for 1916-17, 5 (all free of income tax) ; 
for 1917-18, nil; for 1918-19, 5 per cent. (less tax) ; for 1919-20. 12 (less tax), and a bonus of 3 per cent. 
(free of tax) out of dividend equalisation fund; and for 1920-21, 5, Dividend equalisation fund, 
£16,550; general reserve, £32,050; special reserve, £5,000; carried forward, £5,959. 

Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, com- 
mon ; fee, 2s. 6d. Telegraphic address, Leonowens, London. Telephone number, 6972 Avenue. 


Louise and Co,, Limited.— Directors: E. Cohen (Chairman), F. k. Brighten (General Manager), 
L. Cassou (Managing Director), G. Fourcade. L, D. Gainsmore and J. E. Hillbrook. Secretary: O. Beavis. 
Office: rook House, Walbrook, E.C.4.—The company was registered April 20, 1895, to acquire 
the business of bonnet-makers and milliners of the firm of this name, and in June, 1910, the business of 
Maison Virot, Limited, was acquired, the vendors, however, retaining an interest in the profits of that 
undertaking remaining after payment of the preference share dividends of Louise and Co., Limited, to the 
extent of 224 per cent. and the 1ight to part:cipate, in the event of winding-up, to the extent of 40 per 
cent. of the surplus assets remaiuing after pay ment of the amounts credited as pa‘d up on the two classes 
of preference shires. The authorised capital is £283,UU0 in shares of £1—£10U,00U in 7 per. cent. first 
non-cumulative preference (authorised in 1898 to rank first, both as r-gards dividends and capital) ; 
£80,000 in 53 per cent. cumulative preference shares, ranking after the toregoing, and having also a 
priority as to capital ; £100,000 in ordinary shares; and £3,000 in founders’ shares, the last-mentioned 
taking one-half the surplus profits in each year after providizg for 7 per cent. dividends on the 
ordinary. Of the 7 per cent. preference shares £50,000. all the 53 per cent. preference and founders 
shares, and £95,000 of the ordinary have been subscribed and called up. There is also a loan secured 
on the leasehold properties for £45,000. : . 

The accounts are made up annually to December 14, and submitted about May. For 1906-7 
the ordinary shares received 74 per cent. ; and for each of the six years to 1912-13, 7, while for 1906-7 
5s, per share was paid on the founders’ shares ; for 1907-8 and 1908-9, nil; for 1909-10, 6s. per share ; 
for 1910-11, 5s. ; for 1911-12, nil; and for 1912-13, 2s. 6d. per share. There has since been no 
dividend on any of the shares, and in respect of 1919-20 there was a profit of £9,604, reducing the debit 
to profit and loss brought’ down to £1,411. General reserve fund, £850 ; credit to suspense account, re- 
purchase of Maison Virot, Limited, £11,143; reserve to cover difference in exchange in respect of the 
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accounts for 1918-19 and 1919-20, £21,123 ; carried forward at credit of ordinary shares, £3,193 ; ditto | 
at credit of founders’ shares, £24; ditto at credit of first preference shares, £3,045; ditto at credit of 
cumulative preference shares, £10, The arrears of dividend on the cumulative preference shares at 


December 14, 1920, amounted to £30,221. The assets include goodwill, but the amount is not 


separately stated. 

Voting power, one vote for each share of any class. Director’s qualification, £500 of shares of 
any class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 6753 City. The 
ordinary and preference shares are quoted in the official list. Latest prices—ordinary, $; 7 per 
cent. preference, 3; 54 per cent. preference, ¥. 

Love and Malcomson, Limited. — Directors: H. K. Jeal, D. Macintosh and E. Macintosh. 
Secretary: J. H. Dobbie. Office: 18, Featherstone Buildings, High Holborn, W.C.1. Works: Redhill, 
Surrey.—The company was registered July 3, 1901, to carry on the business of printers, publishers, &c. 
The authorised capital is £70,000 in shares of £1, all of which (except £7) was allotted fully paid 


to the vendors. There are also £20,000 6 per cent. first mortgage debentures of £25 each, with the ~ 


principal repayable at- par on January 1, 1931, or previously, on one month’s notice, at the option 
- of the company. 

The accounts are made up annually to December 31, and submitted in June. For 1919 and 1920a 
dividend of 5 per cent. (free of tax) was paid each year on the ordinary shares. Carried forward, £5,534. 
The company being a private one, reports are not obtainable, but this information is official. Tele- 
phone numbers, 6346 Museum and 10, Redhill. 


Lovell and Christmas, Limited.— Directors: W.G. Lovell, C.B.E. (Chairman), P. T. Wall (Vice- 
Chairman), L. B. Lovell, E. D. Lovell, E. J. Lovell, ©. C. Wall, G. V. Wall, V. G. Graae, R. 
Graham, R. M. Ballantyne, P. W. McLagan (the last two being Managing Directors in Canada), M. R. 
Marsh, O.B.E. (Managing Director in Australia), and A. Kraunsoe (Managing Director in Denmark). 
Secretary: J. R. B. Young. Office: 11, West Smithfield, E.C.1.—The company was registered July 
21, 1896, to acquire the business of importers and vendors of provisions of the firm of the same name, 
and in 1906 absorbed the business of George Wall and Co., Limited. The capital was largely increased 
in 1906, and in September, 1920, each (then) share of £5 was divided into tive shares of £1 and the 
authorised amount is now £1,000,000 in shares of £1, half being 6 per cent. cumulative preference 
shares, having also a priority as to capital, and half ordinary, and power was taken to issue deben- 
ture stock for £200,000, and the whole amount has been subscribed and paid up, including 40,000 
ordinary shares offered to the ordinary shareholders in July, 1920, at the price of £5 5s. per share, 
and 50,000 preference shares allotted in June, 1921, at par. Interest at the rate of 4 per cent. per 

, annum on the debenture stock is payable January 14 and July 14, and the principal is repayable, at 
the company’s option, by annual drawings of not more than £10,000 per annum, at 110 per cent. No 
drawings have yet taken place. . f 

The accounts are made up annually to about the end of June, and submitted in July. For 1910-11 
7 per cent. was paid on the ordinary shares; for each of the four years to 1914-15, 8; for the four 
years to 1918-19, 10; for 1919-20, 15, including a bonus of 5 per cent., on a capital of £300,000; and 
for 1920-21, 10 on the capital as it now stands. Reserve funds, £204,615 ; carried forward, £87,327. 
The assets include goodwill, but the amount is not separately stated, and investments at cost or under 
£662,428. On account of 1921-22 3 per cent. was paid in January. The preference dividend is paid on 
January 14 and July 14. 

Voting power, one vote for every £5 of nominal capital. Director’s qualification, £2,000 of shares, 
of which at least one-half must be ordinary. Transfer form, common; fee, 2s. 6d. per deed. 
Separate deed required for each class of shares. Debenture stock is transferable in multiples of 
£5; minimum holding allowed, £10. Telegraphic address, Lovell, London. Telephone number, 
3240 (10 lines) Central. The company is quoted in the official list. Latest prices — ordinary, 1; 
preference, §; debenture stock, 623. 


Lovell and Christmas (Manchester), Limited.— Directors: W. G. Lovell, P. T. Wall, R. Graham, 
G. V. Wall, J. EH. R. Kraunsoe (Copenhagen), A. W. H. Lovell and T. M. Graham. Office: Courier 
Buildings, Cannon Street, Manchester.—The company (private) was registered October 22, 1920, to 
acquire the Manchester branch of the business of Lovell and Christmas, Limited, provision merchants, 


&e. The authorised capital is £100,000 in shares of £1, of which £50,000 has been issued and paid up, — 


The accounts are to be made up annually to June 80, and submitted in Juiy. ‘Voting power, one 
vote for every share. Director’s qualification, 500 shares. Transfer form,common; fee, 2s. 6d. 
Telezraphic address, Wallflower, Manchester. Telephone numbers, 5750 to 5753 (City), Manchester. 


Low Temperature Carbonisation, Limited.—Directors: Col. Sir H. E. F. Goold-Adams, 
K.B.E., C.B., C.M.G. (Chairman), Sir H. E. Brittain, M.P., W. J. Fisher and F. W. Salisbury- 
Jones. Sevretary: J. H. Macaulay, F.C.W.A. Office: 14-16, Cockspur Street, S.W.1.—The company 
was registered as a private concern May 2, 1917, to carry on business as distillers and manufacturers 
of solid, liquid and gaseous substances derived from coal or its residuals, and in June, 1919, was 
converted into a public company. In August, 1919, the undertakings of the British Coalite Company, 
Limited (registered June 14, 1907), and Coalite, Limited (registered July 20, 1906), were acquired. 

The capital, originally £100,000, was in 1919 increased to £1,200,090; 200,009 ordinary £1 shares 
were offered in April, 1920, and 250,000 in June, 1920—both at par, while in August, 1921, 150,000 new 
A preference shares ot 10s. were created and 5\,000 offered to the shareholders at £1 each in the pro- 
port‘on ot one A prererence share tor each 15 shares held. The authorised capital is now £1,275,000, 
£/5,000 being in A preference shares of 103., £600,'00 in participating preference shares of £1, and 


£60).0U0 in ordinary shares of £1, ot which there are issued and paid up £10,000 of the A preference, — 


£570,921 of the participating preference, and £241,078 ot the ordinary. An option is held on 50,000 
A preference shares at £1 per share till August, 1926, by a syndicate formed by Close Brothers and 
Co., Limited, in consideration of services rendered in the matter of financing and directing the 
undertaking, — 

The A preference shares are entitied to one-third (or such proportion of one-third as the number of 
shares for the time being issued bears to 150,000) of the net profits of the company available fer dis- 
' tribution in each year ; the participating preference shares rank next for non-cumulative dividends of 
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7 per cent., and after paying a like rate on the ordinary shares (non-cumulative) the participating pref- 
erence rank pari passu with the ordinary until the total amount of the fixed and further dividends 
paid on the preference shares is equivalent to 30 per cent, of the balance of profits available for dis- 
tribution after satisfying the claims ot the A preference shares, any remaining profits being distributed 
among the holders of the ordinary shares. In a winding up, the A preference shares rank first tor 
repayment at £1 per share plus one-third (or such porportion of one-third as the number of shares tor 
the time being issued bears to 150,000) of the balance ot the assets; the participating preference shares 
rank next for return of their capital at par, and any remaining assets will belong to the ordinary. 

_ There is also 6 per cent. first mortgage debenture stock for £150,000 (part of £200,000 authorised), 
of which £50,000 was issued in October, 1920, at 75 per cent., with interest payable March 1 and 
September 1, and the principal repayable January 1, 1940, while the company reserves the right to 
redeem the whole or part thereof on six months’ notice at par. 

The accounts are made up annually to December 31, and those for the period to December, 1919, 
were submitted in December, 1920. In March, 1921, the financing and direction of the undertaking 
was taken over by a syndicate formed by Close Brothers and Co., Limited, and in August, 
1921, it was stated in a circular to the shareholders, ‘‘ The whole of the retorts should be in operation 
within the next week or two. Our expert oil technologist is of the definite opinion that the ultimate 
yield of crude coal oil per ton of coal carbonised will be considerably in excess of the 16 gallons hitherto 
estimated, although the economic success of the process has been based on 16 gallons.” It was further 
stated, ‘* Negotiations are well advanced tor the sale of rights and licences for the United Kingdom, 
America, Canada, Japan, India, Australia, New Zealand and elsewhere.” Debit to administration and 
general expenditure at December 31, 1919, £28,393. The accounts for 192) have not yet been received. 

Voting power, one vote for each share of any class. Director’s qualification, 1,000 shares of, 
either class. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in sums of £1 
and multiples. Telegraphic addresses, Lowtemcar, Phone, London; Britlite, Phone, London. Tele- 


_ phone numbers, 6008 (secretarial) and 6009 (technical) Gerrard. Latest prices— ordinarv, 9s. ; 


preference, 4s. 6d. 
Loxley Brothers, Limited.—Directors: J. B. Morrell, J.P. (Chairman), W. T. Bailey, A. J. 


| Bonwick, T. Booth, Maj. W. J. B. Evans, J. W. Hyde, A. S. Rowntree and Sir C. W. Starmer. 
| Secretary: F. Shackleton, A.C.I.S. Office: 68, Fargate, Sheffield.— The company was registered 
| February 24, 1920, in reconstruction of a company of the same name (registered February 21, 1911), 
_ now printers, stationers, &c., and other businesses have since been acquired. The authorised capital 


_ is £265,000 in shares of £1, £150,000 being participating preference, having also priority as regards 
dividend and capital, but without further participation in profits or assets, and £115,000 ordinary, 


and all the preference, 125,000 offered for subscription at par in October, 1920, and 25,000 in March, 


1921, and £113,676 of the ordinary have been issued and paid up. The preference shares rank first 
_ for a fixed cumulative preferential dividend of 8 per cent., and are further entitled to an additional } 
per cent. for every 1 per cent. paid on the ordinary shares in excess of 10 per cent., such extra 
dividend, however, is limited to 2 per cent. 


The accounts are to be made up annually to March 31. The preference dividend is payable 


_ March 31 and September 30. Voting power, one vote for every ordinary share and one for every 
_ two preference shares. Director's qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers—457, Sheffield, and 671 Sharrow (Works); 7363 and 7364 City, 
London. Latest pr‘ce of preference, 17s. 


Ludgate, Limited.— Directors: G. E. Whitehouse, W. E. Toye, T. O. Hart, H. B. Hatcher, 


G. Lawson and C. Showell. Secretary: O. Cruickshank. Office: 36, King Street, W.C.2.—The 
company was registered April &, 1918, to carry on the business of manufacturers of loose leaf books, 
office equipment, supplies, &c. The authorised capital is now £100,000 in shares of £1, £95,000 being 
8 per cent. cumulative preference and £5,000 ordinary, and all the ordinary and £21,635 of the 
_ preference had, to December 31, 1920, been issued and paid up. The preference shares are now entitled, 
_ inaddition to their fixed 8 per cent., to half the remaining profits in any year after distributing amongst 
_ the ordinary shareholders a sum equivalent to the amount required to pay the preference dividend. 


The accounts are made up annually. No information is obtainable from the company, these par- 


_culars having been obtained from documents filed at Somerset House, according to which £25,000 
debentures were created and issued in April-May, 1921. while shortly afterwards Mr. J. B. Peden, C.A., 


of 48, Queen Street, Edinburgh, was appo’nted receiver and manager, and was still acting on 


“November 8, 1921. Voting power, one vote for every share. JDirector’s qualification, 100 shares. 
| Transfer form, common ; fee, 2s. 6d. 


Ludlow Brothers (1913), Limited.— Directors: H. J. Walduck (Chairman), T. E. Hes, N. A. Lane 
and J. Ludlow. Secretary: T. E.Iles, Jun. Office: 202, Fazeley Street, Birmingham.—The company 


was registered April 9, 1913, to acquire, as from January 1, 1913, the business of galvanised 
_hollow-ware manufacturers, tinplate workers, &c., of a company of almost similar name, registered 
June 9, 1905. The authorised capital is £120,000 in shares of £1, half being preference and half 


ordinary, and the whole amount has been subscribed and called up. The preference shares 
rank for cumulative dividends of 6 per cent. per annum, after payment of which one-fifth of 
the remaining net profits is to be placed to a reserve fund, until such fund equals for the 


time being the amount paid upon the preference shares; the preference shares also rank for 


priority as regards capital, and, after repayment of the whole of the capital, are further entitled to 

participate in surplus assets pari passu with the ordinary shares, until the preference shares shall 

have received in all an amount equal to 25 per cent. of the amount paid up. | ; 
The accounts are made up annually to December 31, and submitted in February, an interim 


dividend (in 1921 of 24 per cent.) being paid in August. For 1913 and 1914 74 per cent. was paid 
each year on the ordinary shares; for 1915, 1916, 1917 and 1918, 10; and for 1919 and 1920, 12} (free 


of income tax). Reserve fund, £28,000; carried forward, £14,269, subject to directors’ fees. The 


preference dividend is paid February 1 and August 1. : ; : : 
Voting power, one vote for each share; preference shares only carry voting rights in certain 


| circumstances. Director’s qualification, shares of either class to the nominal value of £500. 
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Transfer form, common; fee, 2s. 6d. Telegraphic address, Ludlow, Birmingham. Telephone 
numbers, 6901-4 (Central), Birmingham. Latest prices—ordinary, 22s. : preference, 13s. 6d. 


Lumex, Limited.—Dzirectors: Tu. Amoroso (Managing Diregtor), A. H. Smpson (also Secretary 
G. F. Langford and 8. O’Huadhaigh. Office: 35, Dame Lane, Dublin. —'' he company was registered 
January 14, 1920, to carry on the business of wholesile photograph‘e dealers. he author’sed capital 
is £15,000 in shar-s of £1, £12,009 beng 10’per cent. non-cumulat-ve preference, having no priority as 
regards capital, and £3,000 ordinary, and £1,375 of the preference and £2,910 of the ordinary have been 
issued and pad up. 

The accounts are to be mate up annually to December 31. Voting power, one vote for every share 
of either class. Director’s qualification, 50) shares of either class. Transter form, common; fee, 2s. 6d. 
Telegraphic address, Lumex, Dublin. Telephone number, 4310, Dublin. 


Lyons’ Ink, Limited.—Directors: J. Lyons (Chairman) and W. Lyons (also Secretary). 
Offices : 17, Park Street, Cheetham, Manchester, and 350, Queen Victoria Street, E.C.4.—The company 
was registered March 25, 1896, to acquire a business established in 1841. The authorised capital is 
£20,000, half being in 5 per cent. cumulative preference shares of £5, with priority as to capital, but 
without further participation, and half in ordinary shares of £1, and the whole amount has been 
subscribed and paid up, the ordinary shares being privately held. ; 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
ordinary shares received 14 per cent. ; for 1911, 125; for 1912, 15; for 1913,,10; for 1914, 73; for 
1915, 7; for 1916, 13; for 1917, 15; for 1918. 18$: for 1919, 30; for 1920, 35.; and: for 1921, 15. 
Reports are not obtainable, but this information is official. The preference dividend is paid January 
land July 1. Transfer torm, common; fee, 2s. 6d. Telegraphic address, Lyons’ Ink, Manchester. 

‘Telephone numbers—3872 (City), Manchester ; 912 Central (London). . 


Lysol, limited.— Directors; C. Bell (Chairman). S. H. Marshall (Managing Director) and E. J. 
Parry. Secretary; H. A. Macgillivray. Office: 9-10, St. Mary-at-Hill, E.C.3.—The company was 
registered April 17, 1920, to take over a private company with a similar title, and Lucille Freres, 
Limited, and to carry on the business of manufacturers of an antiseptic and disinfectant, known as 
**Lysol.” The authorised capital is £150,000 in shares of £1, of which £50,000 has been subscribed 
and called up. The accounts are to be made up annually to April 17, and. submitted in May. No 
report has yet been received, but this notice has been officially revised. Voting power, one vote for 
each share. Directors’ qualification, shares to the nominal value ot £500. Transfer form, common; 
fee. 2s. 6d. Telegraphic address, Lysolant, Cotten, London. Telephone numbers—3839 and 340, 
Wimbledon. 


M. B. Foster and Sons, Limited.—Directors: L. T. Glasson (Chairman), H. E. Coles, C. M. 
Duncan, H. T. McC. Howes, A. Knight and 8. A. Sampson. Secretary: H. V. Hemans. Office: 242-4, 
Marylebone Road, N.W.1.—The company was originally registered February 27, 1890, to take over 
the bottled beer and minera] water manufacturing business: of the firm of the same name, and on 
January 25, 1896, and again on January 26, 920, the company was re-registered, under the same title as 
before. In May, 1921, 50,00) additional shares of £1 were created and offered to the existing share- 
holders at par in the proportion of one new share for every four shares held, and the authorised capital 
is now £250,000 in shares of £1, all of which has been issued and paid up, the 201.000 or ginal shares 
having been allotted to ordinary shareholders in the old company in the pro} ortion of ten new shares 
for every share held. Under the reconstruction scheme, pre-existing first preference shares of £5 for 
£80,000 and preference shares of £3 for £48,000 were repaid. 

The accounts are made up annually to December 31, and submitted in April. For 1914 14 
per cent. was p:id on the ordinary shares of the old company; for 1915, 10; for 1916, 16; for 
1917, 22; for 1918. 30; and in respect of 1919 5 per cent. was paid in October, 1919, and a further 
dividend of 5 per cent. and a bonus of 5s. per share were paid on April 8, 1920. For the period t 
December 31, 1920, the accounts of the new company showed a profit, before providing for excess profit 
duty and corporation profits tax, of £82,692; a dividend of 124 per cent. (free of t .x) was )aid (on 
a cap‘tal of £200,000), and £57,692 was carried forward, subject to the above-ment’oned Labilities for 
taxation. On account of 1921 5 per cent. (free of tax) was paid in October (on £200,000). , 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Retsof, London. Telephone numbers, 3162, 3163 and 316 
Paddington. The ordinary shares are quoted in the official list ; latest price, 13. 


M. C, Thomson and Co., Limited.— Directors: J. Macfarlane (Chairman), W. Carswell, Ww. 
Crockatt, A. Gray, W. J. Thomson and J. A. Wylie. Secretary: J. Wood. Office : 25, Hop 
Street, Glasgow.—The company was registered July 24, 1901, to acquire a business of sail cloth, 
linen and jute manufacturers. In January, 1910, the capital was reduced by writing off 10s. each 
ordinary share. In Oct ber, 1919, the ordinary shares of 10s. each were consolidated into £1 shares, 
45,000 additional ordinary shares and 15,000 additional preference shares of £1 each were created, and 
30,000 of the ordinary shares were issued fully paid, pro rata to the existing holders, by the capitalisa- 
tion of £30,000 from the reserve fund. i 

The authorised capital is now £150,000 in shares of £1, £75,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £75,000 ordinary, and £60,000 of the preference 
and all of the ordinary have been subscribed and paid up. f 

The accounts are made up annually to January 31, and submitted in March or April. For 
1910-11 the ordinary shares got 5 per cent. ; for 1911-12, 10; for 1912-18, 15; for 1913-14 and 1914-14, 
20 each year; and for 1915-16, 1916-17, 1917-18 and 1918-19, 25 each year, on a capital of £30,000 (free 
of income tax), In October, 1919, a bonus of 100 per cent. in fully-paid shares was distributed from 
the reserve fund, and for 191920 and 1920-21 124 per cent. (free of income tax) was paid on @ 
capital of £/5,000. General reserve, £55,000; special reserve, £15,000; carried forward, £9,018. | 
The preference dividend is payable, free of income tax, on March 1 and September 1. ds 

Voting power confined to the ordinary shareholders, except in certain events specified in the articles 
of association. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s- 6d. 
Telegraphic address, Hurricane, Glasgow, Telephone number, 2352 Central (3 lines), Glasgow, 
Latest price of preference, 12s, 73d, > 
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ia M. yam Wholesale Clothing Company, Limited.—Directors : W. Hardy (Chairman and 
| Managing Director), J. M, Halford and E, W. Morrish. Secretary: ©. Hutchinson. Office: 69-73, 
Cannon Street, E.C.4.—The company was registered May 28, 1897, to take over the business of 
| Messrs. M. Hyam and Co. In October, 1915, the capital was reduced from £200,000 to £162.500, by 
| writing 10s. off each of the then 75.000 issued ordinary shares, while at the same time the preference 
shareholders agreed to accept the sum of £8,000 in settlement of the arrears of dividend on the 
preference shares amounting to £38.000. _ 
__ The authorised capital is now £162,500, £100,000 being in 5 per cent. cumulative preference shares 
of £5, having also a priority as to capital, £37,500 in ordinary shares of 10s., and £25,000 in ordinary 
Shares of £1, and £80,000 of the preference and all the 10s. ordinary shares have been subscribed and 
called up. Of the future profits available for the ordinary shareholdérs 75 per cent. is to be set 
aside as a reserve for the preference dividend until £10,000 has been accumulated (now reached), 
and in the event of a voluntary winding-up this reserve fund would he the property of the preference 
|shareholders. At December 31, 1991, there was a bankers’ loan of £69,724. 
__ The accounts are made up annually to December 31, and submitted in January or February, an 
interim dividend (in 1920 of 5 per cent.) being paid in July. In respect of 1915 there was an available 
‘balance of £19,659, and after deducting £8,000 (paid in two equal instalments to the preference 
shareholders in liquidation of arrears), and making other appropriations, a balance of £6,717 remained 
_to be carried forward. For 1916 5 per cent. was paid on the reduced ordinary capital; for 1917, 74; 
/for 1918, 10 (half of which was paid less income tax and half free of tax); for 1919, 124 (free of 
‘income tax); for 1920, 10 (5 per cent., less tax and 5 per cent., free of tax); and for 1921 only the 
_ preference dividend was paid. out of the special preference dividend reserve tund, reducing that item 
‘to £6,000. In respect of 1921 there was a loss of £62,475, increasing a debit to profit »nd loss of 
£1,543 brought down to £64,018, subject to excess profits duty relief claim. Reserve funds, £38,568. 
The assets include goodwill, £10,000. The preference dividend is payable January 15 and July 15. 
__Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Meyams, Cannon, London. 
i cplione numbers, 5038 and 5039 City. The preference shares are quoted in the official list. Latest 
price, 23. 
__ M-0O Valve Company, Limited.— Directors: H. W. Allen, F.C I.S., and C. Wilson. Secretary: 
H.W. Corby, F.C.LS. Registered Ojfice : Marconi House, Strand, W.C.2.—The Marconi-Osram Valve 
Company, Limited, was registered October 20, 1919, to carry on the business of manufacturers of and 
dealers in electric valves, &c. ; in October, 1920, the name was changed as above. The authorised 
capital is £100,000 in shares of £1, of which £40,004 has been allotted and paid up, £40,000 being 
held equally by the General Electric Company, Limited, and Marconi’s Wireless Telegraph Company, 
Limited. Being a private company further information is not obtainable, but this is official. 
| Telegraphic address, Expanse, Estrand, London. Telephone number, 8710 City. 


__ M. Oldroyd and Sons, Limited.—Directors: F. P. Mitchell, W. Medley and A. Wadsworth {also 
Secretary). Office: Spinkwell Mills, Dewsbury.—The company was registered May 11, 1920, and isa 
third reconstruction of a company of the same name orig:nally registered December 10, 1873, to take 
over the business of cloth and blanket manufacturers. In 1902 the blanket business was disposed 
of. The authorised capital is £850,000 in shares of £1, all of which has been issued and paid up. 

_ The accounts are made up annually to December 31, and submitted in February. For each 
of the three years to 1917 a dividend of 10 per cent. was paid by the old company ; and for 1918 
-and 1919, 181, including a bonus of 84 per cent. each year (free of income tax), The company is now 
a private one and accounts are not published, but this notice has been officially revised. 

__ Voting power, one vote for each share. Director’s qualification, 5,000 shares, held for six months. 
Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic address, Oldroyd, Dewsbury. Telephone 
number, 44, Dewsbury. Latest price, 14. 


“M. P.” Concrete Construction, Limited.— Directors: J. C. Moss (Chairman) and C. F. Spens, 
Secretary: T. J. Ford. Office: 8, Union Court, Old Broad Street, E.C.2.—The company was regis- 
tered April 7, 1919. and has acquired the whole of the interests in Triplex Reinforcements, Limited. 
‘The authorised capital is £60,000, £55,000 being in ordinary shares of £1. having priority as regards 
‘capital, and £5,000 in deferred shares of 1s., and £52,500 of the ordinary and all the deterred 
‘have been issued and ca!led up, including 27,500 ordinary shares issued as fully paid to the vendors, 
The ordinary shares are entitled toall the divisible profits up to 100 per cent., and thereafter the profits 
are to be divided as to one half amongst the ordinary shares and one-half amongst the deferred shares. 
| The accounts are now made upannua!ly to December 31. Voting power, one vote for every 
jordinary share, and one vote for every ten deferred shares. Director’s qualincation, £500 in shares of 
/ either class, other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Silicide, London. Telephone number, 9092 London Wall. 


M. Samuel and Co., Limited.— Directors: S. Samuel, M.P. (Chairman), W. H. Samuel, M.C., 
W. H. Levy, D.S O., J. Day, M.C., F. D. Samuel, D.S.O., ana 8. C. P. Cooper. Secretary: R. 8. 
Cruickshank. Office: Shell House, 25-27, Bishopsgate, E.C.2.—The company was registered 
January 1, 1920, to acquire the business of merchant bankers, &c., of the firm of the same name. 
‘The authorised capital is £1,200,000 in shares of £1, £1,000,000 being 5 per cent, cumulative prefer- 
ence, having a priority also as to capital, and £200,000 ordin:ry, an the whole amount has been issued 
and paid up. ‘Thecompany is a private one, and no further information is obtainable, but this notice 
has been officially revised. -T'elegraphic address, Leumas, Stock, London. Telephone number, 5002 
London Wall (three lines). 
| Mac Fisheries, Limited. —Directors: Sir H. E. Morgan, K.B.E. (Chairman), Capt. G. N. Crisford, 
C.B.E., H. Little and Sir Edgar Sanders, Seorctary: P, M. Sanderson. Office: Central Buildings, 
Blackfriars, E.C.4.—The company was registered February 11, 1919, to carry on the business of 
_ wholesale and retail fishmongers, poulterers, game doalers, fish curers, fish meal makers, and trawler 
| and drifter owners. ; vt i 
In November, 1919, 490,000 additional preferred ordinary shares and 1,300,000 additional ordinary, 
| and in April, 1920, a further 1,000,000 ordinary shares were created, and the authorised capital is now 
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£3,000,000 in shares of £1, £80,000 being 6 per cent. cumulative preference, £520,000 5 per cent, — 
cumulative preferred ordinary, and £2,400,000 ordinary. All the preference, £20,000 of the preferred 
ordinary and £1,522,358 of the ordinary shares have been subscribed and paid up. The preference — 
and preferred ordinary shares have priority as to capital in the order given. 

The accounts are made up annually. The company being a private one, reports are not obtainable, | 
but th‘s information is official. Voting power, one vote for each preference or preferred ordinary 
share, and ten votes for each ordinary share. Director’s qualification, none specified. Transfer 
form, common; fee, 2s. 6d. Telephone number, 5740 Central. 


McBirney and Co., Limited.—Directors: T. Aston, J. Hoctor and A. E. Hull (also Secretary): 
Office: 16, Aston’s Quay, Dublin.—The company was registered December 6, 1873, to acquire the 
business of the firm of the same name as warehousemen. The authorised capital consists of £35,000 
5 per cent. cumulative preference stock, with a priority as to capital, and £65,000 ordinary shares of 
£5, and £28,000 of preference stock and £51,380 of ordinary shares have been issued and paid up. 

The accounts are made up annually to January 31, and submitted in March. For each of the | 
three years to 1909-10 6 per cent. was paid on the ordinary shares; for 1910-11, 1911-12 and 
1912-13, 53 ; for 1913-14 and 1914-15, 5; for 1915-16,6; for 1916-17 and 1917-18, not transpired ; for 
1918-19, 85 ; and for 1919-20, 11. Reserves, £16 400; carried forward, £4,531. On account of 1920-21 
35 per cent. was paid in September—the accounts for that year have not been received. The preference 
dividend is payable in March and September. 

Voting power, one vote for every four ordinary shares and two votes for each £100 of preference 
stock. JDirector’s qualification, 400 ordinary shares or £2,000 preference stock. Transfer form, | 
common ; fee, 2s. 6d. per deed. Latest price of ordinary, 15s. 


M‘Caw, Stevenson and Orr, Limited.—Directors : J. Stevenson (Chairman), G. C. M‘Caw, 8S. Lynn, J. 
Robinson, L. H. Stevenson and P. B. Orr. Secretary: R. A. Mawhinney. Office : Linenhall Works, Loop- 
bridge, Belfast.—The company was registered February 21, 1889, to acquire a business of stationers, 
printers, &c., with branches at London, Glasgow, Birmingham, &c. The authorised capital is £200,000, 
£100,000 being in 5 per cent. cumulative preference shares of £1, having a priority also as to capital, 
and £100,000 in ordinary shares of £10, and £41,000 of preference and £72,000 of ordinary have been 
subscribed and called up. All the ordinary shares are held by the original founders of the firm or 
their descendants. There is also £50,000 44 per cent. debenture stock, with interest payable May 1 
and November 1, and the principal repayable at 105 per cent., at the company’s option, at any | 
time (now) on six months’ notice. The accounts are made up annually to April 30. ‘‘ Debenture 
interest and preference dividends have always been paid at due dates—May 1 and November 1.” | 
Reserve fund, £35,300. Reports are not obtainable, but this information has been officially revised. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. | 
Telegraphic address, Glacier, Belfast. Telephone numbers, 4261, 4262 and 4263, Belfast. Latest 
prices—preference shares, 8s. 6d. ; debenture stock, 503. 


Macdonald, Fraser and Co., Limited.— Directors: J. M. Fraser (Chairman and Joint Managi ne 
Director), W. L. Fraser (Joint Managing Director), W. Duthie, H. J. Fraser, J. Kennedy, P. N. 
Ross, R. Stewart, D. Waddell and T. Wedderspoon. Secretary: W. Finlayson. Office: 17, 
Caledonian Road, Perth.—The company was registered February 20, 1897, to take over the 
business of live-stock salesmen, auctioneers, &c., of a private company of the same name. The 
authorised capital is £250,000 in shares of £10—£100,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £150,000 ordinary, and all the preference and £121,960 o 
the ordinary have been subscribed and called up. q 
The accounts are made up annually to January 31, and submitted in March. For each of the | 
thirteen years to 1914-15 6 per cent. was paid ; for 1915-16 and 1916-17, 7; for 1917-18 and 1918-19, _ 
8; for 1919-20 and 1920-21, 14, including a bonus of 6 per cent. ; and for 1921-22, 8 (free of income tax). 
Special reserve fund, £20,000; carried forward, £19,208, subject to directors’ and auditors’ fees. 
Property and goodwill account figures in the balance-sheet at £120,925. The preference dividend 
is payable on February 1 and August 1. Voting power, one vote for each share of either class. 
Director’s qualification, 25 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Fraser, Perth. Telephone number, 781, Perth. Latest price of preference, 63. 


McEnnery Brothers, Limited.— Directors: A. McEnnery (Chairman and Managing Director), L. ©. 
McEnnery and P. A. McGough. Secretary: J. A. Desmond. Office: 21, William Street, Dublin.— | 
The company was registered July 17, 1893, to carry on the business of tea, wine and spirit merchants — 
and manufacturers of cordials, liqueurs, &c. The authorised capital is £40,000 in shares of £10, £25,000 — 
being 6 per cent. cumulative preference, with priority also as to capital, but without further participa- 
tion, and £15,000 ordinary, all of which has been subscribed and paid up. There was a bank over- 
draft at April 30, 1921, but the amount was not separately stated. ;- 

The accounts are made up annually to April 30, and submitted in June. For 1912-13 and 1913-14 
4 per cent. was paid each time ; for 1914-15 and 1915-16, 5; for 1916-17, 10; for 1917-18 and 1918-19, 
15; for 1919-20, 173; and. for 1920-21, 10. Reserve fund, £9,000; carried forward, £2,726. The 
assets include goodwill, but the amount is not separately stated. _ 

Voting power, one vote for every ordinary share and one vote for every five preference shares.” 
Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
McEnnery, Dublin. Telephone number, 852, Dublin. Je 


Macfarlane and Robinson, Limited.—Directors: D. Macfarlane (Chairman and Managing 
Director), W. Hamblett, W. E. Jeffery, S. G@. Lloyd, H. G. Macfarlane and J. J. Pritty. — 
Secretary: G. W. Hickling. Office: Roxburgh Works, Scotstoun, Glasgow.—The company was | 
registered July 5, 1909, to acquire the enamelled ware businesses of Messrs. Macfarlane Brothers, of | 
Scotstoun, and William Robinson and Co., Limited, of Wolverhampton. In December, 1915, the cai ital 
was increased by the creation of 70,000 7 per cent. preference and 30,000 ordinary shares, the dividend 
on the then existing 6 per cent. preference shares being at the same time raised to 7 per cent., and 
in June, 1920, 150,000 8 per cent. B preference shares, and 150,000 additional ordinary shares were — 
' created, while the ordinary shareholders at the same time received a share bonus provided out of 
the reserve fund, of one new share for every’ two held. The authorised capital is now £500,000 in — 
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shares of £1, £100,000 being 7 per cent. cumulative preference, £150,000 8 per cent. B cumulative 
preference, ranking also for priority as to capital in the order named, but without further parti- 
cipation, and £250,000 ordinary, and all the 7 per cent. preference, £37,534 8 per cent. B preference 
and £123,110 of the ordinary have been subscribed and paid up. At December 31, 1920, there was a 
bank overdraft, but the amount was not stated. 
The accounts are made up annually to December 31, and submitted in March. For each of the four 

ears to 1913 5 per cent. was paid ; for 1914, 74; for 1915, 124; for 1916, 10; for 1917, 124; for 1918, 
15; and for 1919, 173, while in June, 1920, a bonus equivalent to 50 per cent. was paid in ordinary 
shares out of the reserve fund, making the capital as stated above. For 1920 10 per cent. was 
paid. Reserve fund, £20,000, after deducting bonus in 1920; carried forward, £4,034, subject to 
excess profits duty and corporation profits tax. The assets include goodwill, £20,000; trade marks 
and recipes, £911; and balance of share issue expenses, £4,553, £2,277 having been written off the 
last item out of the profits of 1920. No interim dividend was paid on the ordinary shares on account 
of 1921. The preference dividend is paid on March 31 and September 30. 
___ Voting power, one vote for each share; preference shareholders only vote in special circumstances. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
‘address, Enamel, Glasgow. Telephone numbers, 3800, 3801, 3802 and 3803 (Western), Glasgow. 
ipatest price of ordinary, 22s. . 


McIlwraith, McEacharn’s Line Proprietary, Limited.— Directors: D. Hunter, C.B.E., D. B. 
‘Fullarton and A. Niven (all resident in Melbourne). Secretary: W. Menelaus. London Manager : 
(C. H. C. Mellwraith. Assistant Manager: C. A. Simpson. London Office: Billiter Square Buildings, 
‘E.C.3. Registered Office: Sydney, N.S.W.— The company was registered October 8, 1913, under the 
New South Wales Companies Act, and carries on the business of merchants and shipowners, The 
authorised capital is £1,000,000 in shares of £1, of which £800,000 has been subscribed and paid up. 

_ The accounts are made up annually to June 30. Reports are not published, but this notice was last 
yer officially revised. 
| Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Coomera, London. Telephone numbers, 2206 and 2207 
Avenue. 


__ McIntyre, Hogg, Marsh and Co., Limited. — Directors: J. P. McIntyre (Chairman), 
‘H. 8S. Marsh (Vice-Chairman), A. G. Hogg (a Managing Director), R. L. Hogg, R. H. 
Marsh (a Managing Director), T. Mitchell, H. Powell and H. F. Powell (a Managing 
Director). Secretary: H. T. Muggeridge. Office: 2-4, New Basinghall Street, E.C.2.— The 
‘company was: registered March 16, 1908, to acquire the business of the firm of the same 
name, shirt and collar manufacturers, and warehousemen. 


In February, 1920, 254,000 additional ordinary shares were created, of which 30,000 were 
‘issued fully paid to the preference shareholders in the proportion of one new ordinary share 
for every four preference shares held, and 63,000 were issued fully paid to the ordinary shareholders 
In the proportion of one new ordinary share for every two shares held, by way of bonus ftom the 
reserve fund. The authorised capital is now £500,000 in shares of £1, £120,000 being preference 
‘and £380,000 ordinary, and all the preference and £219,000 of the ordinary have been subscribed 
and called up, including £40,000 preference and £42,000 ordinary allotted to the vendors, 
who also received £40,000 of the debenture stock referred to below. The preference 
‘shares have a priority as to capital, rank first for cumulative dividends of 54 per cent., and 
after payment of 7 per cent. on the ordinary and making provision for reserve, are to receive 
per cent. further dividend for every additional 1 per cent. paid on the ordinary. There is also 
£96,205 42 per cent. first mortgage debenture stock (outstanding balance of £120,000 authorised and 
issued), secured as a first charge on the whole assets of the company, with a trifling exception ; 
interest is payable January 15 and July 15, and the stock is redeemable, at the option of the company, 
_in whole or in part (now) at any time on six months’ notice, at 105 per cent., while should the stock 
become payable owing to the liquidation of the company, it is to be redeemed at a price calculated 
according to the mean market value in London of the stock during the three years immediately 
preceding, but not less than 105. The trust deed provides that no charge shall be created 
ranking in priority to, or pari passu with, the first debenture stock. 


The accounts are made up annually to November 30, and submitted in February, an interim dividend 
on the ordinary shares being usually paid in August—none, however, in 1921. In respect of the period to 
November 30, 1908, and the years 1908-9 and 1909-10 the ordinary shares received 7 per cent. per annum ; 
for 1910-11, 83 ; for the six years to 1916-17, 10; for 1917-18, 124 ; and for 1918-19, 15. In February, 1920, 
the preference shareholders received a bonus of 25 per cent. and the ordinary shareholders a bonus of 
50 per cent. in ordinary shares from the reserve fund, and, in respect of the year 1919-20 the ordinary 
‘shares received 15 per cent. on the capital as it now stands; and for 1920-21, 7, w'th the assistance 
of £20,000, transferred from the reserve fund, reducing it to £40,000. Carried forward, £2,513. The 
assets includ? goodwill, £55,000. The preference dividend is paid on February 15 and August 15. 
__ Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class, Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Makog, Ave, London. Telephone numbers, 3443 London Wall and 
10614 Central. The company is quoted in the official list. Latest prices—ordinary, 1$; preference, 
1; debenture stock, 724. 


McKenzie and Holland, Limited.—A controlling interest is held by the Westinghouse Brake and 
Saxby Signal Company, Limited. 


McKenzie, Holland and Westinghouse Power Signal Company, Limited.—A controlling interest 


is held by the Westinghouse Brake and Saxby Signal Company, Limited. 


McLintock and Sons, Limited.— Directors: T. Fox (Chairman), B. E. Gaunt, W. O. McLintock, T. 
Webster and H. T. Wicks (Managing Director). Secretary: J. E. McLintock, F.C.1.S. Office; 
Utilitas Works, Summer Lane, Barnsley.—The company was registered September 18, 1888, to acquire 
the business of manufacturers of down quilts, &c., of the firm of the same name. In June, 1920, 2,000 
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new 8 per cent. cumulative ‘‘B” preference shares, and 2,000 additional ordinary shares were created, 
and the authorised capital is now £80,000 in shares of £10—£10,000 in 6 per cent. cumulative pre- 
ference, £20,000 in 8 per cent. cumulative ‘‘B” preference, and £50,000 in ordinary. All the first 
preference and £30,000 of the ordinary capital have been subscribed and paid up, including 1,000 
ordinary shares issued late in 1918 to the ordinary shareholders in the proportion of one new share for 
every two held. by the capitalisation of £10,0(0 of the reserve fund (none of the second preference 
shares have yet been issued). The first preference shares rank for priority as regards capital, and 
participate pro rata with the ordinary shares after repayment of all the capital. At February 28, 1921, 
there was a bank overdraft of £9,347, secured by a mortgage. 

The accounts are made up annually to February 28, and submitted in June. For 1908-9 6 
per cent. was paid on the ordinary shares; for each of the six years to 1914-15, 10; and for the five 
years to 1919-20, 15 ; while late in 1918 a bonus of 50 per cent. (which was applied by the shareholders 
to paying up in full the above-mentioned shares allotted to them) was provided from the reserve 
fund. For 1920-21 the preference dividend and a distribution of 6 per cent. on the ordinary shares 
were paid, the requisite amount having been appropriated from dividend equalisation reserve, reducing 
it to £3,320. Reserve fund, £15,000 ; carried forward, a debit balance of £41,152, subject to a claim for 
refund of excess profit: duty and income tax for approximately £40,490, of which £34,400 has been 
adm'‘tted, Theassets include goodwill, but the amount isnot separately stated. Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for every share, ordinary or preference. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, McLintock, Barnsley. Telephone number, 3, Barnsley. 


McNamara and Co., Limited.— Reconstructed under the title of McNamara and Co. (1921) 
Limited, which see. 

McNamara and Co. (1921), Limited.—Directors: Sir Maxwell Hicks, C.B.E. (Chairman), F. 
Benson, C.B.E., M.Helmore and L. J. Yeoman. Secretary: W. 5. Evans, F.C.A. Office: 12, Castle 
Street, Finsbury, E.C.2.—The company was registered June 8, 1921, to acquire the undertaking 
of McNamara and Co., Limited (in lquidation), a company incorporated in 1887 to carry on the 
business ot general carriers. The authorised cap‘tal is £200,000 in shares of £1, of which £249,603 
has heen issued and paid up, including 9,626 shares issued credited fully pa‘d to creditors of the old 
company, in part payment of debts due, while shareholders in the old company received 20 shares in 
the new company, credited with 17s. 6d, paid, for each old £10 share held. 

The accounts are to be made up annually to June 30, and submitted in September. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form 
common; fee, 2s. 6d. Telegraphic address, Namara, Finsquare, London, Telephone number, 1484-6 
Clerkenwell. Latest price, 6s. 4d. | 

Macniven and Cameron, Limited.— Directors: D. Cameron (Chairman and Managing Director), 
J. Gallie and J. W. Weston. Secretary: T. A. Fairbairn. Office: 29, Blair Street, Edinburgh.— : 
The company was registered May 19, 1897, to take over the business of wholesale and export manu- 
facturing stationers, pen manufacturers, &c., of the firm of the same name, of Edinburgh, Birmingham 
and London. The authorised capital is £135,000 in shares of £5, £60,000 being 5 per cent cumulative 
preference, having also a priority as to capital, and £75,000 ordinary, and the entire capital has been, 
subscribed and paid up. There is also a loan of £4,500. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 8 per cent. 
was paid on the ordinary shares ; for 1911-12 and 1912-13, 84 each year; for 1913-14, 6; for 1914-16 
only the preference dividend was paid ; for 1915-16 and 1916-17 the ordinary received 10 per cent. ; for! 
1917-18, 1918-19 and 1919-20, 123; and for 1920-21 only the preference dividend was paid. Reserve. 
fund, £20,000 Balance-sheets are not obtainable, but this information is official. ‘lhe preference 
dividend is paid on May 1 and November 1. i 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares, 
ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Pens, Edinburgh, | 
Telephone number, 6190, Edinburgh. Latest price of preference, 60s. ) | 


MacSymon’s Stores, Limited.—Directors: A. O. Lowry (Chairman), L. Holmes (Managing 
Director), H. R. Rodger and J. MacSymon. Secretary: RK. A. Williams. Office: 23, Canning Place, 
Liverpool.—The company was registered April 11, 1896, to take over the business of produce import eTS, 
wholesale, export and general merchants, of MacSymon and Co., Limited, registered January 2, 1888. 
The authorised capital is £100,000 in shares of £5, half being 5 per cent. cumulative preference, havi ng 
also a priority as to capital, and half ordinary, and the entire capital has been subscribed amd) 
paid up. The preference shares rank first for cumulative dividends of 5 per cent., and after providing 
for a cumulative dividend not exceeding 5 per cent. on the ordinary, surplus profits are divisible 
equally between both classes of shares. There are also loans of £100,000. ae 

The accounts are made up annually to about the end of March, and submitted in July. In 
respect of 1916-17 the preference dividend for the two years to March 31, 1915, was paid ; in respect, 
of 1917-18 the preference dividend for three years was paid (thus clearing off arrears), and 383 per 
cent. on the ordinary ; for 1918-19 the ordinary shares received 5 per cent. ; for 1919-20 7 per cent. was 
paid on both classes of shares; and for 1920-21 there was no dividend on either class of shares. 
Reserves, £12,448; carried forward a debit balance of £10,023 (subject to readjustment of exces! 
profits duty), against a credit balance of £623 brought down. The assets include goodwili, £21,95), 

Voting power, one vote for each preference share, and one vote for every eight ordinary shares. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Equator, Liverpool. Telephone number, 10 Bank, Liverpool. Latest price © 
preference, 2+. 


Madame Ernest, Limited.— Directors : F. C. Macaskie (Chairman), Miss L, Dracup, T. S. Macaski¢ 
(Secretary), E. Terry and Mrs. E, M. A. Terry. Ozsfice: 28, Commercial Street, Leeds.—Madam'| 
Ernest (1403), Limited, was registered April 10, 1908, in reconstruction of a company of practical} 
similar title, registered May 7, 1900, to acquire the business of dressmakers, milliners, &c., carrie 
on at Leeds and Bradford, and in 1913 ‘*(1908)” was eliminated from the title, The reconstructior| 


q 
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| was with a view of providing additional capital. The authorised capital is £15,000 in shares of £1, 
£7,500 being preference, £7,000 ordinary and £500 management shares. The preference shares rank 
, first for 6 per cent. cumulative dividends, with a priority as to capital over the other classes, and are 
to take, jointly with the ordinary shares, one-half the remaining net profits after the latter have 
received 15 per cent. dividend and £250 has been set aside each year to reserve, the balance going to 
| the management shares. Of the preference £4,442, of the ordinary £6,045, and all the management 
ee been issued and fully paid up. At December 31, 1920, there was a liability to bankers 
| for £45, 

The accounts are made up annually to December 31, and submitted in March. For 1910 4 per 
_eent. was paid on the ordinary shares; for the three years to 1913, 8 each time, with in respect of 
1912 an additional payment on both ordinary and preference of 5d. per share, the management shares 
receiving a sum of £218 9s. 7d. ; for 1914 only the preference dividend was paid ; for 1915 the ordinary 
| Teceived 23 per cent. ; for 1916, 3; for 1917 and 1918, 10; and for 1919 and 1920, 15. Reserve fund, 
£4,250 ; carried forward, £1,375. The assets include goodwill, £6,771. 

| _ Voting power, one vote for every five shares of any class. Director’s qualification, £500 of shares 
of any class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ernest, Leeds. Telephone 
| number—23107 (Central), Leeds. : 


The accounts are made up annually to December 31. For 1917 a dividend of 6 per cent. was 
paid on the ordinary shares ; fur 1918, 74 ; and for 1919 and 1920, L0 each sear, with, in respect of 1919, a 
bonus of 10 percent. and in 1920a bonus of 5 per cent. in addition. Reports are not obtainable, but 
this information is official. Voting power, one vote for every ordinary share. Director’s qualification, 
one required. Transfer form. common ; fee, 2s. 6d. 


__ Madame Val Smith, Limited.— Directors: R. Kirkland (Chairman), C. W. Goudge (Managing 
Director), W. Andrew, L. F. Prattand F. Rideout. Joint Secretaries : G. A. Pruddah, A.C.A., and W. A. 
‘Hilbeck, A.C.A. Office: 19, 21 and 23, Church Street, Liverpool.—The company was registered December 
8, 1897, to acquire the business of wholesale and retail milliner, carried on under the same title. The 
authorised capital is £100,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, with 
a priority as to capital, and £60,000 ordinary, and all the preference and £47,000 ordinary have heen 
subscribed and paid up. There is also 4 per cent. first mortgage debenture stock for £30,000, with 
‘interest payable January 1 and July 1, and the princival repayable, at the option of the company 
(now) on six months’ notice, at 105 per cent. The debenture stock is secured by trust deed as a 
first charge on the leasehold property. At December 31, 1921, there was also a bank overdraft for 
jnew property amounting to £25,630, secured by floating debentures. 

| The accounts are made up annually to December 31, and submitted in January or February, an 
interim dividend (in 1921 of 5 per cent.) being paid in August. For each of the eight years to 1909 6 
per cent. was paid on the ordinary shares ; for 1910 only the preference dividend was paid; for 1911 
the ordinary received 24 per cent. ; for 1912 and 1913. 5 each year; for 1914, 1915 and 1916, 23; 
for 1917, 5; for 1918, 64; for 1919, 8; and for 1920 and 1921, 10. Reserve and depreciation account, 
‘£7.000; carried forward, ‘£3,710. The ,assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid on January | and July 1. ° 

| Voting power, one vote for every ordinary share, and one vote for every 5 preference. Director’s 
qualification, 250 shares of each class. Transfer form, common; fee, 2s. 6d. debenture stock is trans- 
ferable in multiples of £100. Telegraphic address, Modes, Liverpool. Telephone number, 3103 
(Royal), Liverpool. Latest prices—ordinary, 14s. 6d. ; preference, 13s, 9d. 


Madeira Mamore Trading Company, Limited.—Dérectors : G. Watson (Chairman), W. J. Knox- 
Little, F G. Chambers and H. A. Vernet. uffice: kriar’s House, New Broad Street, E.C.2, (Tele- 
phone numbers, 7122 and 6192 London Wall).—l he company was regi-tered August 6, 1919, witb the 
‘object of establishing a general trade in Santa Cruz,Trinidad, Kiberalta and sim:lar centres in order 

) increase the vulume of trattc, other than rubber tiattic, of the Madeira Mamoré Railway Company, 
which: hol:'s all the shares of the trading company, having provided capital to the ext-nt of £100.U00 
or the purposes of the new company. ‘The Trading company has acquired for £10,000 the whole 
of the Railway company’s shares, prcference and c mmon, formerly held as to one half of each class 
by the Brazil Ra.lway Company and as to the remaining hilf of e ch class by the Port of Para, and has 
provided the necessary capit:] for the formatiou o7 a smal! Brazilian company, the “fluvial © mpany,” 
formed for the purpuse of working on lease the steamers of the Railway company—the shares of the 
Fluv.al Company will. however, eventuatly be transferred to the bailway company. — 

The Trading compauy has opened stores and embarked on general trading jn the agricultural 
districts served by the Madeira Mamoré Railway. 


_ Madeley Coal, Coke and Brick Company (1905), Limited.—In July, 1920, the total issued share 
eapital (£53,250) was acquired by Robert Heath and Low Moor, Limited, of which one half was 
subseyuently disposed of to Brunner, Mond and Co., Limited. 


_ Magadi Soda Company, Limited.— Directors: S. Samuel, M.P. (Chairman), Maj. W. H. Levy, 
D.8.0.. H. F. Marriott, Hon. W. H. Samuel, M.C., H. M. Simons, Lt.-Col. C. H. Villiers and Sir D. 
Yule, Bart. General Munasers: M. Samuel and Co., Limited. Secretary 7G. M. Fay. Office : 25-7, 
Bishopsgate, E.C.2.—The company was registered January 26, 1911. principally to acquire a 99 years’ 
lease of a deposit of natural soda (subject to the right of the natives to take soda from the deposit for 
their own purposes), covering an area of approximately 30 square miles, known as Lake Magadi, 
and situated in the British East Africa Protectorate, and to connect the same with the Uganda 

Railway by the construction of a branch line about 93 miles in length, to build a pier with approaches 
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thereto, at or near Kilindini, British East Africa, &c. The estate, of which the above forms part, is in 
all 324 square miles in extent, and on which the company has the right to work for all other minerals 
until August 15, 1946. The branch railway, the contract for the construction of which was signed in 
September, 1911, is to be handed over to the British government and leased by it to the Magadi Soda 
Company for a term of 99 years, at a rental of 5s. per annum, and profits therefrom are to be 
divided between the Uganda Railway administration and the lessees, the company on its part to pay 
to the government a royalty of 2s. per ton of raw soda and 3s. per ton of manufactured soda, or 
soda products, exported from, or used for commercial purposes within, the Protectorate. The 
Uganda Railway administration is to provide, on one year’s notice, facilities for the carriage 
of 160,000 tons of soda or soda products per annum. . 

In April, 1919, 500,000 additional ordinary shares were created, and the authorised capital — 
is now £1,812,500, £1,750,000 being in ordinary shares of £1, and £62,500 in deferred shares of 1s., 
and £1,250,050 of the ordinary shares and all the deferred have been subscribed and paid up, the 
deferred having been issued to the vendors credited as fully paid. The ordinary shares rank first for 
non-cumulative preferential dividends of 10 per cent., and are to take 474 per cent. of the surplus — 
profits ; 474 per cent. of such surplus is to go to the deferred shares, and the remaining 5 per cent. 
to the directors. In the event of a winding up the ordinary shares are to have a priority as to 
capital, and to be entitled to 50 per cent. of the surplus assets remaining after repayment of the 
whole of the capital, the deferred shares to take the balance. 

There are also 6 per cent. convertible registered debentures of £50, £100 and £500 each for 
£500,000 (see below), which were offered for subscription at par in April, 1919. Interest is payable 
April 1 and October 1, and holders have the option at any time up to June 30, 1924, of exchanging ~ 
their debentures for fully-paid ordinary shares at par, on giving fourteen days notice. So far, 
debentures for £50 have been converted into shares, reducing the amount of debentures outstanding 
to £499,950, and making the capital as stated above. After June 30, 1924, the debeatures will 
be redeemed by the operation of a sinking fund either by purchase in the market at or under 
105 per cent., plus accrued interest, or by annual drawings at 105. The company is also entitled 
to redeem any debentures at any time after June 30, 1924, at 105 per cent. plus accrued 
interest on giving six months’ notice. In the event of the company going into voluntary liquidation 
or the security otherwise becoming enforceable the debentures will be repayable at 105 per cent., and 
any debentures not previously redeemed or converted will be repaid on July 1, 1939, at 105 per cent. 
The debentures are secured by a floating charge upon all the undertaking and property (except 
uncalled capital), and the company shall not be at liberty, without the consent of the trustees, to” 
create any debentures or debenture stock ranking in priority to or pari passu with these debentures, 
At December 31, 1920, there was a bank loan for £4,500. 

The accounts are made up annually to December 31, and submitted in September (in 1921). The — 
railway was completed and handed over to the Uganda Railway in August, 1915. Trading operations 
ona small scale commenced in 1915, and sample shipments were made to various markets, but the 
railway having been taken possession of by the military authorities in British East Africa, the 
company was forced to cease operations until towards the close of 1916, since when the company has _ 
been able to arrange for the transport of restricted quantities of soda to the coast for shipment. _ 
In the year 1916 there was a loss of £12,244; in 1917 a loss of £16,771; in 1918 a loss of £48,954; 
in 1919 a loss of £96,832; and in 1920 a loss, after providing for debenture interest and £49,342 for 
depreciation, of £159,327, increasing a debit to profit and loss brought down to £357,058 (in respect of 
1920 the only revenue obtained was £513 trom transfer fees, £1,805 in respect of interest, £1,571 from 
rent of main woiks and £1,417 difference in exchange, &c.). In their report submitted in September, 
1921, the directors stated that ‘‘The plant will soon be fully equipped, and the company will then 
be in the position of producing and marketing largely augmented quantities of soda ash. The Govern- 
ment has definitely refused to recognise the company’s claim for compensation for military use of the 
Magadi Railway and water supply during the war.” At December 31, 1920, preliminary and new issue 
expenses, &c., figured in the balance sheet as an asset for £152,752. Vot.mg power, one vote for each 
ordinary or 10 deferred shares. Director’s qualification, 500 ordinary shares. Transfer form, common } 
fee, 2s. 6d. Telegraphic address, Sodagadi, London. Telephone number. 1883 London Wall. The 
shares are quoted in the official list. Latest prices—ordinary, 4; deferred, 3s. 6d. ; debentures, 725. 


Magnetic Transmission Company, Limited.— Directors: Brig.-Gen]. Sir O. Thomas, M.P. . 
(Chaiman), Duke of Westminster, Hon. J. C. Lyttleton, H. Melvill Simons, J. L. Melvill, C. R. Mac 
namara-Whitaker, J. L. Crown, W. 8. Edwards and A. B. Rolfe-Martin. Secretary: G. T. Cons ’ 
Stevens, A.L A.A. Office: Carlton House, Regent Street, S.W.1.—The company was register 
March 18, 1920, to acquire the right to manufacture, sell and license a system of power transmission. 
The authorised capital is £300,000 in shares of £1, £195,000 being 10 per cent. preferred ordinary 
and £105,000 ordinary, and £58,257 of the preferred ordinary and £75,000 of the ordinary have been 
issued and paid up.. The preferred ordinery shares have priority as regards capital, and rank first for 
dividends of 10 per cent., and after payment ot a like dividend on the ordinary shares, surplus profits 
remaining are distributed equally between both classes of shares. » & 

The accounts are to be made up annually to December 31, and submitted in June. Voting power, — 
one vote for each preferred ordinary share: ordinary shares do not confer votes, except under special 
circumstances. Director’s qualification, £250 in .hares of either class. Transfer form, common. 
Telegraphic address, UpJanders, Piczy, London. Telephone number, 794 Gerrard. 


Maguire and Gatchell, Limited.— Directors: W. R. Maguire (Chairman and Managing Director), — 
H. Boyd, S. W. Wright and T. J. Hamilton. Secretary: J. Boyd. Office: 7-15, Dawson Street, | 
Dublin. Transfer Office: 36, College Green, Dublin.—The company was registered November il 
1896, to take over the businesses of Messrs. Maguire and Son and Messrs. R. G. Gatchell and Son, 
hardware merchants, &c. The authorised capital is £75,000 in shares of £5, £40,000 being 5 per cent. 
cumulative preference, having also a priority as to capital, and £35,000 ordinary shares, and £35,000 pre- 
ference and £25,000 ordinary have been subscribed and called up, all the ordinary shares being held by 
the vendors. ‘‘ Preference dividends are paid half-yearly; ordinary dividends are paid but not made 
public.” Reports are not obtainable, but this information is official. Voting power, one vote for 
every share of either class, but the voting powers of preference shares are restricted to certain | 
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conditions. Director’s qualification, 50 shares of either class; the chairman is a director for life. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Maguireson, Dublin. Telephone number, 
3151, Dublin, Latest price of preference, 48s, 3d. 


Maguire, Paterson and Palmer, Limited.—Directors: Sir Alex H. Maguire (Chairman and 
Managing Director), Lt.-Col. the Hon. Stuart P. Bouverie, D.S.0., J. H. Cooper, J. L. Tillotson, 
D. P. Maguire, W. J. Palmer, G. Petty, J. C. M. Jacobs and Chas. R. E. Bell. Secretary: C. I. Arkle, 


_ AS.A.A. Office: Mersey Match Works, Garston, Liverpool. Factories: Garston, Liverpool, Leeds, 


Dublin and London.—The company was registered May 29, 1919, to acquire the businesses of 
match manufacturers carried on by Maguire, Miller and Co. (Liverpool), Limited, registered July 15, 
1915, Maguire, Miller and Co. (Leeds), Limited, registered July 15, 1915, Paterson and Co., Limited, 
of Dublin, registered January 4, 1882, and Messrs. J. Palmer and Son, of London, and is now 
associated with R. Bell and Co., Limited. 

In May, 1920, 250,000 additional preference and 250,000 additional ordinary shares were created, 
and the authorised capital is now £1,000,000 in shares of £1, half being 10 (formerly 8) per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and £436,583 preference 
and whos ordinary have been subscribed and called up, except 4,050 preference shares, which are 
partiy paid. 

The accounts are made up annually to March 31, but are not published; this notice, how- 
ever, has been officially revised. Voting power, one vote for every ordinary share. Director’s 
qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Vestas, Garston ; Friction, Liverpool ; Matches, Leeds ; Cooper, Dublin; Braided, Bochurch, London. 
Telephone numbers—87, Garston ; 3695 (Central), Liverpool ; 22864 Leeds ; 168, 420 and 4368 Dublin ; 
3660 East, London. 


Maidenhead Brick and Tile Company, Limited.— Directors: Col. A. J. Barry, O.B.E. (Chair- 
man), M. de la P. Beresford, Horace Boot and J. P. Ruault. Secretary: A. Swinburn. Office : 
Pinkney’s Green, Maidenhead. Wors: Maidenhead and Bracknell.—The company was registered 
June 11, 1919. The authorised capital is £75,000, £65,000 being in participating preference shares 
of £1, and £10,000 in ordinary shares of 1s. The preference shares are entitled to a preferential 
dividend of 10 per cent., surplus profits being divisible as to 40 per cent. to the preference shares and 
60 per cent. to the ordinary shares. Of the participating preference shares, £50,000 and all the 


_ ordinary shares have been issued and called up. 


The accounts are made up annually to September 30, and submitted in January. In the period 


_ to September 30, 1920, there was no dividend on either class of shares ; and for 1920-21, 5 per cent. 
was paid on the preference shares. Carried forward, £3,035. Voting power, one vote for every 


preference share, and one vote for every two ordinary shares. Director’s qualification, £100 in shares 
of either class, other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bricks, Maidenhead. -Telephone numbers, 27, Maidenhead, and 96, Bracknell. Latest prices— 
ordinary, 7d. ; preference, 5s. 6d. 


Maidstone Pavilion, Limited.—Dzrectors; C. Davis (Chairman and Managing Director), S. 
Davis, H. H. Benjamin, R. L. Layler and J. W. Rodgers. Secretary: T. A. Wall. Office: 24, 


' Coleman Street, E.C.2.—The company was registered May 31, 1920, to acquire the Pavilion Picture 


Theatre, Maidstone. The authorised capital is £42,000. £40,000 being 10 per cent cumulative par- 


_ticipating preference shares of £1 and £2,000 deferred shares of 1s., and £27,500 of the preference 
and all the deferred shares have been issued and paid up, the preference having been offered for 


Se 


subscription at par in June, 1920, while the deferred were issued as fully paid to the vendors. 


The preference shares have priority as regards dividend and capital and rank first for cumulative 
| preferential dividends of 10 per cent. per annum, surplus profits remaining being divided equally 
_ between both classes of shares, At August 11, 1921, there was a bank overdraft of £6,368. 


The accounts are made up annually to August 11, and submitted in November. In respect of the 


year to August 11, 1921, there was a profit of £6,470, out of which £500 was written off preliminary 


expenses (reducing that .tem to £3,108), and the preference dividend was paid to June 30, 1921, leaving 
£809 to be carried forward. The preference dividend has been paid to the end of 1921. 

_ Voting power, one vote for every share of either class, Director’s qualification, £500 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 9790 London Wall. 


_ Maignen’s Filtre Rapide and Anti-Calcaire Company, Limited.— Directors: F. M. Hawkins, M.D. 
(Chairman), A. Horn and A. Mouland (Managing Director and Secretary). Office: 1, Argyll Place, 
Regent Street, W.1.—The company was registered November 26, 1886, to acquire the patent rights and 
business of Mr. P. A. Maignen. The authorised capital is £30,000 in preference shares of £3, and 
£8,000 in ordinary (vendors’) shares of £2. Half of the ordinary capital and £24,012 of the preference 
are now in issue and paid up; 2,000 ordinary and 885 preference shares in addit’on have been issued 
and surrendered. The preference shares rank first for 6 per cent. dividends (cumulative), and, after 


ment of a like rate on the ordinary shares, surplus profits are to be applied in payment of an equal 


onus on each share of both classes, irrespective of the amounts paid up. 


The accounts are made up annually to November 30, and submitted in January or February. 
Preference dividends are paid free of income tax. No dividend has yet been paid on the ordinary 
shares. For 1909-10 24 per cent. was paid on the preference shares; for 1910-11, 1911-12 and 1912-13, 
34 each year; for 1913-14 and 1914-15, 14; for 1915-16, 24; for 1916-17, 1917-18, 1918-19 and 
1919-20, 34; and for 1920-21, 12, leaving arrears of approximately 82 per cent. Reserve fund, £1,000 ; 
carried forward, £296, as against £307 brought down. The assets includo ‘patents, goodwill, Xe. , 


} £17,162, and there was, at November 30, 1921, a depreciation of £3,755 on consols standing at £7,342. 


Voting power, one vote for every share, ordinary or preference, up to 10, one for every additional 5 
shares up to 100, and one for every 10 beyond. Director’s qualification, 40 shares, ordinary or 
preference. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Filtre Rapide, Reg, 
London. Telephone number, 4088 Gerrard. 


Maikop Central Company, Limited.— Directors: S. 8. Kennedy (Chairman), F. lL. Wilmot and 


| RB. B. Auckland (also Secretary). Office: 316, Winchester House, E.C.2.—The company was registered 
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March 23, 1910. The company originally owned a property situated in the Maikop district, 
South Russia, but the rights to all plots acquired have now been forfeited. Negotiations which 
were proceeding for the acquisition of an oil concession over a large area in America have failed. 
The authorised capital is £250,000, £245,000 being in A preference shares of £1. and £5,000 in B shares 
of 1s., and £40,148 of the A preference and all the B shares have been subscribed and paid up, £4,900 
of the B shares having been given for an option subsequently exercised. The A. preference shares 
have a priority as to capital, and rank first for cumulative dividends of 8 per cent., taking also 50 
per cent. of the remaining profits, the other 50 per cent. going to the B shares. The company 
sold some of the Maikop -claims; part of the purchase consideration was received in shares, and the 
company now holds 40,75 preference shares of £1 and 81,165 ordinary shares of 1s. in the Scottish 
Maikop Oil Wells, Limited. The claims of both companies have been abandoned. 

In November, 1919. the Maikop Central Company offered to exchange its 8 per cent. A preference 
shares for Scottish Maikop Oil Wells shares on the basis of three Maikop Central preference for every 
ten Scottish Maikop preference, and one Maikop Central preference for every fifteen Scottish Maikop 
ordinary shares, Under this arrangement over 50 per cent. of the preference shares of the Maikop 
Central Company were so exchanged. 

The accounts are made up annually to June 30, and submitted in November. No profit and loss 
statement has been issued. No revenue was received in 1920-21, while London administration expenses 
amounted to £171, and there was at June 30, 1921, a debit to London administration expenses of 
£483. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 7108 London Wall. | 


Maikop Combine, Limited.— Directors: G. Tweedy (Chairman and Managing Director), J. H. 
Cordner-James, J. Harrower and A. Serena. Secretary: J. Murray, A.C.1L.8. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered October 30, 1912, to amalgamate the undertakings of the 
Maikop and General Petrol.um Trust, Limited (registered February 22, 1910), Maikop Areas, Limited 
(registered April 20, 1910), Maikop Apsheron Oil Company. Limited (registeréd June 28, 1910), and 
Maikop Hadijensky Syndicate, Limited (registered June 27, 1910). The company owns 38 plots in 
the Maikop oilfield, Southern Russia, besides shares in other companies. The authorised capital is 
£750,000 in shares of 10s., of which £256,337 has been subscribed and called up, 326,787 shares having 
been issued with 7s. 6d. credited as paid, and 154,000 shares with 5s. credited as paid. There are 
also £11,000 6 per cent. debentures, issued to the Consolidated Gold Fields of South Africa, Limited, 
in repayment of indebtedness. 


The accounts are made up annually to January 13, and usually submitted in October. For the year 
to January 13, 1917, there was a loss, after providing for expenditure in Russia and London, and 
debenture interest, of £21,464, reducing a credit to profit and loss of £32,623 brought down to £11,159, 
Later accounts have not yet (January, 1922) been issued, but this notice has been officially revised. 
The production for the year 1918 was 1,980,000 poods (21,935 tons), and for the six months to 
June 30, 1919, 1,047,258 poods (16,891 tons). At the shareholders’ meeting held Decemher 13, 1921, 
it was stated that “‘our wells and installations are undamaged and the business continues to exist a8 
a going concern, therefore when possession of our prop-rties is regained we shall not have to face 
serious dilap dation and d‘sorgan sation, but ought to ve able to resume active op-rations from the ~ 
point at which work was interrupted.” Negotiations are in progress with the Soviet government. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transter form, 
common ; fee, 2s. 6d. Telephone number, 1576 London Wall. Latest price, 2s. 6d. 


Maikop District Oil Company, Limited.—Directors: H. E. Watts and V. W. Worsdale. 
Secretary: H. N. Phillips... Office: 49, Finsbury Pavement, E.C.2.—The company was registered 
May 19, 1910, to acquire leases of five oil plots, situated on the Maikop oilfield, Southern Russia. 
The authorised capital is £50,000 in shares of 5s., of which £29,103 10s. has been subscribed and paid 
up. No operations are at present being carried on. No report has yet been received, but this notice 
was last year officially revised. Voting power, one vote for each share, Director’s qualification, £200. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 1308 London Wall. 


Maikop Midland Oilfields, Limited.— Directors: G. Tweedy (Chairman and Managing Director) 
and James Harrower. Secretary: J. Murray, A.C.LS. Office: 20, Copthall Avenue, E.C.2.— 
The company was registered March 15, 1910, to acquire oil-mining plots in and near Maikop, 
in the province of the Kuban government in Southern Russia; the present area of the company’s 
properties there is 378 acres, and 81 acres at Krimskaya have also been acquired. The subscribed capital 
was formerly £97,605 in ordinary shares of £1, with 10s. per share paid, but in September, 1911, 
holders were offered, and nearly all accepted, the option of paying up 1s, per share and having their 
shares subdivided into one preferred ordinary share of 10s. with ls. paid, and one fully-paid ordinary 
share of 10s., while the 4,580 ordinary shares which did not come into the scheme were subsequently 
forfeited. The authorised capital is now £157,500, £97,710 being in preferred ordinary shares of 
10s., £47,710 in ordinary shares of 10s., £4,580 in ordinary shares of £1, and £7,500 in deferred shares 
of 1s., and the entire capital has been subscribed and paid up. The preferred ordinary rank first for 
non-cumulative dividends of 10 per cent. per annum, the ordinary then taking 10 per cent., and the 
balance is to go—as to one-half to the preferred ordinary, and as to one-half to the ordinary; while 
the deferred shares are entitled to one-half of the surplus profits after providing for a dividend equal 
to 10 per cent. per annum on the ordinary capital as it was before subdivision. The ordinary shares, 
as they were before subdivision, have a priority as regards capital over the deferred, and are further 
entitled to one-half of any surplus assets after repaying the deferred ; and as regards the existing 
preferred ordinary and ordinary the former have.a priority as regards capital over the latter. 


The accounts are made up annually to June 80, and those for 1916-17 were submitted in October, 1918. 
No dividend has yet been paid. In the year to June 30, 1915, there was a net profit of £1,086, which 
was written off against depreciation; in 1915-16 a net profit of £1,945, of which £149 was written 
off bad debts, and £1,795 placed to depreciation ; and in 1916-17 a net profit of £1,913, which was 
placed to depreciation. In December, 1921, it was announced that ‘‘ The engineer has recently returned 
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to London after inspecting the company’s oilfields, and reports that no harm has befallen the company’s 
properties.” The directors are making every effort to arrive at a satisfactory arrangement with the 
Soviet Government for fu'ure working commensurate with such safeguards as may be necessary in the 
interests of the shareholders, and reserving full rights to compensation for any losses. No later accounts 
have (to January, 1922) been issued, but this notice has been officially revised. Voting power, one 
vote for every two preferred ordinary or ordinary shares, and one vote for each deferred. Director’s 
qualification, 1,000 ordinary or deferred shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 1577 Wall. 


Maikop Orient Oil Company, Limited.—Directors: C. J. Buckland, J. M. Fells and H. A, 
Krohn. General Managers: Bewick, Moreing and Co, Secretary: F. A, Crew, F.C.1.S. Office: 
20, Copthall Avenue, E.C.2.—The company was registered May 1, 1911, to acquire the undertakings 
of the Victorian Deep Leads (1906), Limited, and the Moorloort Goldfields (1906), Limited, including 
the leases of five plots of land, situated on the Maikop oilfield, South Kussia—one plot has since been 
_ surrendered, and the four plots now owned comprise a total of 92 acres. The authorised capital is 

£250,000 in shares of 2s., of which £226,931 has been issued and called up. 


. The last accounts were for the period (not quite twelve months) to April 30, 1918, and were 
submitted in June, 1919. Oil is being produced from well No. 3 on plot No. 435a ; further drilling is 
in abeyance p2nding the necessary supplies of material being obtained. In the period to April 30, 
1918, the sales of oil brought in £8,852, and after providing for administration expenses and writing 
£2,022 off for depreciation, there was a loss of £387, increasing a debit balance brought in to £12,330, 
which was carried over. At April 30, 1918, preliminary and formation expenses and underwriting com- 
mission stood as an asset for £3,408. No later accounts have been received, but this information has 
been officially passed. Voting power, one vote for each share. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Orinakop, Ave, London. Telephone 
number, 3900 London Wall. ; 


Maikop Pipe Line and Transport Company, Limited.— Directors: A. Serena (Chairman) 
and G. Tweedy (Managing Director). Secretary: J. Murray, A.C.I.8S. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered April 7, 1910, and as from June 30, 1912, acquired 
the undertaking of the, Maikop Mutual Oil and Transport Company, Limited. The company 
owns rights granted by the Kuban Cossack government and the klack Sea Coast government, for 
the construction of two pipe lines from the Maikop oilfield—one from Shirvansky to Ekaterinodar, 
a railway centre on the Vladikavkas railway, running to the port of Novorosisk, on the Black Sea, and 
the other from Hadijenskaya to Touapsé, on the Black Sea. The line to Ekaterinodar was completed 
and opened in April, 1911, and that from Hadijenskaya in January, 1912, The company holds 70,939 
£1 shares in the Kuban Refining Company, Limited. The authorised capital is £315,000, £800,000 
being in ordinary shares of £1, and £15,000 in deferred shares of 1s., and £404,315 of the ordinary and 
£13,020 6s. of the deferred shares have been subscribed and paid up. The ordinary shares have a 
priority as to capital, rank first for non-cumulative dividends of 10 per cent., and are to take one-half 
the surplus profits, the other half going to the deferred shares. There is also outstanding 6 per 
cent. debenture stock for £172,697 (outstanding balance of £237,910 issued, and part of £270,000 
authorised), of which £194,860 was offered for sale in May, 1912, by the Anglo Maikop Cor- 
poration, Limited, on behalf of themselves and others (as owners of the same), at 98 per 
cent., and £43,050 was issued in substitution of debentures in the Maikop Mutual Company, &e. ; 
the stock is redeemable at 105 per cent. from a sinking fund applied to annual drawings (in January) at 
105 per cent., commenced in 1913, or by purchase at less than 105 per cent., while any stock outstanding 

_ will be repayable on January 1, 1925, at 105 per cent., which is also to be the price of redemption 
should the security become enforceable. The trust deed provides that out of the net profits of the Pipe 
Line Company for the year (after payment of interest on the debenture stock and providing for depre- 
ciation and renewal funds), commencing with the calendar year 1912, a sum of £20,000 (increased to 
£27,500 from 1913) for each year shall be set aside to provide.a sinking fund for the redemption 
of the stock at 105 per cent. In any year when the net profits, after deducting such payment 
and provision, exceed £110,000, then the said sum of £27,500 shall be increased by one-quarter 
of the excess. The interest dates are January 1 and July 1, but the debenture stockholders have 
agreed to the postponement of the payment of the interest due January 1, 1918, and subsequently, 
until the company is able to make sufficient remittances from Russia, or until six months after the 
conclusion of peace, whichever is the earlier date, interest at 6 per cent. to accrue on the postponed 
interest. 

The accounts are made up annually to December 31, and those for 1916 were submitted in January, 
1918. There has so far been no dividend. For 1913 the total revenue was £54,351, and there was a 
eredit balance, after including £11,123 brought down from 1912, and providing for debenture interest, 
writing off the balance of the preliminary expenses (£1,750) and setting aside £20,000 for deprecia- 
tion, of £9,995, which was transferred to the debenture stock sinking fund ; for 1914 the total revenue 
was £49,863, the net result, after meeting interest charges, &c., being a profit of £17,668, which was 
placed to depreciation account; for 1915 the total revenue was £53,476, and after meeting interest 
charges, &c., the net result was a profit of £30,979, which was placed to depreciation account ; and for 
1916 the total revenue was £28,188, and after meeting interest charges, &c., there was a profit of £5,965, 
which was placed to depreciation account. Debenture interest is paid to July 1, 1917, subsequent 
interest payments having been postponed as stated above. In December, 1921, it was announced that 
“The engiueer has recently returned to London after inspecting the company’s oilfields, and reports 
that no harm has befallen the company’s properties.” The directors are making every effort to arrive 
at a satisfactory arrangement with the Soviet Government for future working commensurate with 
such safeguards as may be neces-ary in the interests of the sharelolders. and reserving full rights 
to compensation fur any losses. Later accounts have not yet (January, 1922) been issued, but this 
notice has been officially revised. Voting power, one vote for each share of either class, Director’s 
qualification, 1,000 shares of either class to be acquired within two months of appointment. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 1576 London Wall. Latest prices—ordinary, 1s. 9d.; deferred, 3d, ; debenture stock, 29, 


" 
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Maikop Premier Oil Syndicate, Limited.—The company is being wound up with a view to recon- 
struction. Liquidator: Sir W. B, Peat, C.V.O., 11, Ironmonger Lane, E.C.2.—A scheme of arrange- 
ment has been approved under which a new company is to be formed with a share capital of 
£150,000 in shares of 10s. Shareholders in the old company are to receive one share in the new 
company, credited with 8s. paid, for each share held. Principal and interest accrued on the debenture 
stock from the date of the last payment, July 22, 1914, are to be paid 50 per cent. in fully-paid 
debenture stock and 50 per cent. in fully-paid shares of the new company. The new company is to 
create non-convertible debenture stock for £30,000, carrying interest as from July 1, 1917, at 6 per 
cent. per annum, to be charged upon the undertaking and property (present and future, including 
uncalled capital), and to be secured by trust deed. The debenture stock is to be repayable at par 
within fifteen years from the date of issue, and the new company is to have the right to redeem the 
same at par, after the expiration of five years from the date of issue, at the rate of 10 per cent. ver 
annum, either by drawings or by purchase on the market if the price is below par. We are officially 
informed (January, 1922) that there is no change in the position, 


Maikop Spies Company, Limited.—Directors: J. A. Bryce (Chairman), G. Grinnell-Milne and 
H, G. Trew. Secretary: F. Robertson. Office: 62, London Wall, E.C.2.—The company was 
registered February 4, 1910, and originally owned plots in the Maikop oilfields, but these have been 
abandoned, and the company’s sole asset is now the holding of 48,990 fully-paid shares of £1 in the 
Terek General Oil Company, Limited. In March, 1914, a reorganisation of the capital took place, and 
an additional 82,884 10s. shares were cre&ited, increasing the capital to £301,442, which was afterwards 
reduced to £125,000, by writing 8s. off each of the 441,105 issued shares, and every five of these latter 
shares were subsequently consolidated into one share of 10s., the authorised capital being now 
£125,000 in shares of 10s., of which £44,110 10s. has been subscribed and called up. At January 13, 
1921, there was a loan of £4,000. 

The accounts are made up annually to January 13, and submitted in December. No 
dividend has yet been paid. At January 18, 1921, there was a debit balance of £10,239, being 
“loss not provided for on reorganisation of capital’’; and a debit to London and Russian expenses 
of £8,127. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Emescoli, London, Telephone number, 3479 — 
London Wall. 


Maikop Taman Oil Company, Limited.—Directors: Capt. W. F. Annesley, Sir E. Sullivan, Bart., 
and T. Tripcony. Secretary: H. 8. Blake. Office: Throgmorton House, 15, Copthall Avenue, E.C.2. — 
—The company was registered June 8, 1910, to acquire oil lands in Kuban Territory, Maikop, 
Russia. In 1919 additional properties 1,200 acres in extent, situated at Dover Township, County of 
Kent, Ontario, were acquired. The authorised capital is £175,000 in shares of £1, of which £141,200 
has been subscribed and called up, while an option has been granted for one year from January 
19, 1922, on an additional 30,000 shares at par. 

The last accounts were made up to September 30, 1921, and were submitted in January, 1922. 
At September, 30, 1921, there was a debit to expenditure account of £11,920. All operations on 
the properties in Russia have been temporarily suspended. Boring operations are proceeding on 
the Canadian property. Voting power, one vote for each share. JDirector’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nuttalite, London. Telephone 
number, 1415 London Wall. 


Maikop Valley Oil Company, Limited.— Dzrectors : G. Tweedy (Chairman and Managing Director), 
E. M. Court and James Harrower. Secretary: J. Murray, A.C.1.8. Office: 20, Copthall Avenue, 
E.C.2.—The company was registered April 5, 1910, and owns 15 blocks of oil lands, situated in the 
Maikop oil district, Southern Russia. The authorised capital is £400,000 in shares of £1, one- 
half being in participating preference shares, and one-half in ordinary, and £98,550 of the partici- 
pating preference and £197,332 of the ordinary have been subscribed and called up, all the ordinary 
having been ailotted fully paid as part of the purchase consideration. The participating preference 
shares have a priority as to capital, rank first for non-cumulative dividends of 7 per cent., and, after 
payment of a like rate on the ordinary, are to take one-half the surplus profits, the other half 
going to the ordinary. 

The accounts are made up annually to July 13, and those to July 13, 1916, were submitted in ~ 
July, 1917. No profit and loss account has yet been submitted. Operations are practically at a 
standstill, owing to the conditions in Russia, At July 18, 1916, there was a debit to general 
expenditure in Russia and London of £25,542, while formation and other expenses figured in the 
balance sheet as an asset for £33,314. In December, 1921, it was announced that ‘‘The engineer has 
recently returned to London after inspecting the company’s oilfields, and reports that no harm has 
befallen the company’s properties.” The directors are making every effort to arrive at a satisfactory 
arrangement with the Soviet Government for future working commensurate with such safeguards as 
may be necessary in the interests of the shareholders, and reserving full rights to compensation for any 
losses. No later accounts have yet (January, 1922) been issued, but this notice has been officially 
revised. Voting power, one vote for each share of either class. Director’s qualification, 100 partici- 
pating preference shares, to be acquired within two months of appointment. Transfer form, common 3 
fee, 2s. 6d. Telephone number, 1576 London Wall. 


Maisel’s Petroleum Trust, Limited.—Directors: B. Maisel (Chairman), T. G. Don, Lt.-Col. 
W.H. B. Long, Lt.-Genl. Sir C. N. Dessino, K.C.M.G., OC. M. Mironescu and D. H. Theodorachi, 
the last two being resident in Buearest. Secretary: 'T. E. Davies. Office: 145, Moorgate, 
E.C.2.—The company was registered June 27, 1911, and has acquired petroleum mining rights 
(together with oil wells, &c.) over properties in Roumania, covering an area of 243 acres, and in 
addition holds substantial interests in the Romana Petroleum Company, Limited, and the Galician 
Victoria Petroleum Company, Limited. The company also acquired 30-acres of freehold ground at 
Constanza for the erection of a refinery. 

The authorised capital is £250,000 in shares of £1, of which £243,700 has been subscribed and 
called up. At March 31, 1914, there were also loans for £11,910. 

The accounts for the period from June 27, 1911, to March 31, 1914, issued in October, 1919, 
showed that the proceeds from the sale of crude oil produced from March, 1913, to March 31, 
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1914, amounted to £30,844, and after deducting Roumanian and London expenses there remained 
a credit to profit and loss of £12,243. In April, 1919, it was announced that, in common with 
those of other undertakings, the oil wells and installations of this company in Roumania were 
destroyed in 1916, for which a claim for indemnification has been lodged with the proper authorities. 
No later accounts have been received, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, 50 ordinary shares, to be acquired within two months 
from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oowana, Ave, 
London. Telephone number, 2190 London Wall. Latest price, 1s. 6d. 


Maison Virot, Limited.—Directors: J. Jackson (Chairman), M. W. Anderson and OC. Beavis 
(also Secretary). Office: Brook House, Walbrook, E.C.4.—The company was registered July 16 
1897, to take over a business in Paris of hat and bonnet makers and milliners. As “from 
June 30, 1910, the undertaking and assets were transferred to Louise. and Co., Limited 
the consideration payable to this company being 224 per cent. of the annual net profits of 
Louise and Co., Limited, after payment of its preference dividends, and, in the event of a voluntary 
liquidation, 224 per cent. of its surplus assets after repaying its preference capital. The authorised 
eapital is £210,000, £140,000 being in cumulative 6 per cent. preference shares of £5, having 
priority also as to capital, and £70,000 in ordinary shares of £1, and the entire capital has been 
subscribed and called up. 

The accounts are now made up annually to September 30, and submitted in December. For the 
year to June 30, 1905, only 3 per cent. was paid on the preference shares ; for 1905-6, 44; for the three 
years to 1908-9, 3 each year; for the twenty-one months to March 21, 1911, and for 1911-12, 12 each 

time ; for 1912-13, 14; for the thirteen months to May 12, 1914, 13—none since, leaving the preference 
dividend in arrear as from October 25, 1906. Carried forward at September 30, 1921, a debit balance 
of £686, including £545 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares of 
either class, Transfer form, common ; fee, 2s. 6d. Telephone number, 6753 City. ~The preference 
shares are quoted in the official list ; latest price, ;,. 


Major and Co,, Limited.— Directors: J. L. Major (Chairman and Managing Director), W. T. Cox, 
W. M. Valon and A. E. Blackwell. Secretary: G. F. Wrigley. © Office: Sculcoates, Hull. — The 
coinpany was registered May 24, 1906, to acquire the business of coal-tar distillers, &c., of a 
company of the same name, registered in 1896. In June, 1912, the 5,000 ordinary £10 shares (2,951 
issued and paid up) were subdivided into ten shares of £1, and were constituted preferred ordinary 
shares, and at the same time the then existing 5,000 preference shares of £10 each were subdivided 
into ten shares of £1, and additional capital was created, while in January, 1919, 100,000 additional 
preferred ordinary shares were created. In August, 1920, 100,000 84 per cent. cumulative preference 
shares were created, together with 50,000 additional deferred ordinary shares, which with the then 
existing 50,000 deferred ordinary shares became ordinary shares, and at the same time the dividend 
on the preferred ordinary shares was raised from 7 to 8 per cent., the latter being cumulative as to 
7 per cent. , 

The authorised capital is now £450,000 in shares of £1, £50,000 being 6 per cent. cumulative 
preference, £100,000 83 per cent. cumulative preference, £200,000 preferred ordinary and £100,000 
ordinary, anc both classes of preference, £155,000 preferred ordinary and £62,000 ordinary have 
been subscribed and.called up, including _50,000 preferred ordinary shares. issued in July, 1912, 
and 75,000 in April, 1919, at par, and the 8} per cent. preference shares and 42,000 ordinary in 
September, 1920. After paying dividends on the preference shares in the order named the preferred 
_ ordinary shares are next entitled to dividends of 8 per cent. (cumulative as to 7 per cent.), and after 
paying 10 (formerly 5) per cent. on the ordinary, surplus profits available for distribution are:to be 
divided equally between the preferred ordinary and the ordinary shares, and in the event of a winding 
up the preference shares have a priority as regards capital in the order given, and after repaying the 
preferred ordinary and ordinary capital in the order named and 20 per cent. premium in certain events 
to the 6 per cent. preference shares, surplus assets are to be divided as to one-half to the preferred 
ordinary shareholders and one-half to the ordinary shareholders. 

There is also 44 per cent. first mortgage debenture stock for £12,550 (outstanding balance of 
£20,000 authorised and £19,280 issued), with interest payable January 1 and July 1, and the principal 
repayable, at the company’s option, on any interest date, at 5 per cent. premium, on giving six 
months’ notice, while all the stock is to be repaid at par on January 1, 1925. 

The accounts are made up annually to December 31, and submitted in June. For 1909 and 
1910 the ordinary shares got 10 per cent. per annum; and for 1911, 10, with a bonus of 5 per cent, 
In 1912 the capital was reorganised, and in respect of that year 10 per cent. per annum was paid 
on the ordinary capital for the first half, and 5 per cent. per annum on the deferred for the 
second half; for 1913 5 per cent. was paid on the deferred ordinary ; for 1914 the preferred ordinary 
dividend was paid, but nothing on the deferred; for 1915 the preference dividend was paid, but 
there was no distribution on the preferred or deferred shares; for 1916 7 per cent. was paid on the 
preferred ordinary and 5 per cent. on the deferred ordinary shares; for 1917 and 1918, 84 and 10 per 
_ cent, respectively ; and for 1919, 9 and 15 (the latter including a bonus of 1s. per share paid, free 

of tax). In 1920 additional capital was issued, and certain alterations in the dividend rights of the 
preferred ordinary and ordinary shares were made, as stated above, and for that year 8 per cent. was 
paid on the preferred ordinary and 10 per cent. on the ordinary. General reserve fund at December 
31, 1920, £20,000; reserve for depreciation, £50,731; reserve for redemption of debentures, £3,375; 
reserve for depreciation of investments, £5,500; carried forward, £6,479, subject to excess profits 
duty and corporation tax. On account of 1921 3} per cent. was paid on the preferred ordinary shares 
in September. The dividends on the preference shares are payable on June 30 and December 31. 

Voting power, one vote for every share of any class; preference shareholders only vote on matters 
affecting them, as per articles of association. Director's qualification, £500 in shares of any class. 
Transfer form, common; fee, 2s, 6d. Telegraphic addresses—Major, Hull and Wolverhampton ; 
Phenol, Chesterton ; Majocolim, Phone, London. Telephone numbers—4400 to 4403 (Central), Hull ; 
144, Wolverhampton ; 0200, Chesterton; and 7780 Central, London. Latest price of preferred 
ordinary, 15s. 
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Majunga Oilfields of Madagascar, Limited.—Directors ; T. G. Don (Chairman), W. 8. Forbes, 
E. 8. G. Greene (Managing Director). A. V. Ireland, R. B. McNeily and J. Martin. Secretary: O' ES 
Wallis. Office : Clifford Chambers, 38, Great Windmill Street, W.1.—The company was registered 
November 19, 1919, toacquire the mining permits (principally petroleum) option and agreements, and 
the concessions to be acquired thereunder, held by Mr. John Martin, relating to an area of land duly 
surveyed, beaconed and subdivided into eight areas of 2,500 hectares each, making a total of 20,000 
hectares of selected petroliferous ground, equal to about 78 suuare miles, in the Province of Majunga, 
on the west coast of the Island of Madagascar. The authorised capital is £200,000 in shares of £1, of 
which £81,463 has been issued and called up, including 66,666 allotted fully paid to the vendors. 

The accounts are to be made up annually. In January, 1922, it was stated that boring operations 
were delayed, but are expected to commence shortly. No report has yet been rece'ved, but this 
information is official. 

Voting power, one vote for every share. Director’s qualification, 500 shares, other than the 
first directors. Transfer form, common; fee, 2s, 6d. Telegraphic address, Majungoil, Wesdo, London, 
Telephone number, 5262 Regent. 


Malabar Oil Extraction Company, Limited,—A contro!llng interest is held in the company by 
the Eastern Development Corporation, Lim'ted. 


Malmesbury and Parsons’ Dairies, Limited.— Directors: F. Parsons (Chairman), W. R. Carter, 
A. RB. King, R. J. Parsons, A. F. Parsons, J. F. Phillips and P. C. Tory. Secreta*y: S. Lansley, 
Registered Office: 103, Christchurch Road, Boscombe, Bournemouth.—Ihe company was registered - 
December 23, 1897, to acquire the business of milk contractor and dealer carried cn by Frederick 
Hornby in Bournemouth under the style of Isaac and Co. The authorised capital is £100,000 in 
shares of £1, of which £80,000 has been subscribed and called up. There are also loans of £2,973, a 
bank loan of £9,310, and mortgages for £7,200. 

The accounts are now made up annually to the Jast Saturday in March, and submitted in May. 
For the years 1914 and 19158 per cent. per annum was paid; for 1916, 10; for the period of about 
14 months to March, 1918, 9 per cent. (actual), together with a bonus of 10s. per share, free of tax, 
out of the reserve tund ; and for 1918-19, 1919-20 and 1920-21. 10. Reserve funds, £5,000 for debts, 
£2,000 for leaseholds and plant, end £9,000 for general purposes ; carried forward, £6,425, subject to 
excess profits duty, ifeny. On account of 1921-22 5 per cent. was pa:d in November. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 753, Bournemouth. Latest price, 23s. 


Malta Mill Company, Limited.—Directors: W. O’Neill (Cha‘rman), F. Ashton (also Secretary), 
G. F. Colson, F. Dawson, T. Howe and W.J Newsham. Ovice; Malta Mill, Middleton Junction, near. 
Manchester.—The company was registered January 23, 1920, to acquire the business of cotton 
spinners, &c., of a company of the same name (registered January 12, 1904). The authorised capital — 
is £300,000 in shares of £1, all of which has been subscribed, and £150,000, or 10s. per share, called up. 

The acconnts are made up annually to December 31, and submitted in January. For 1920 15 per 
cent. was paid; and tor 1921, nil. No report has yet been received, but this information is official. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Malta Mill, Middleton Junction. Telephone number, 


22, Middleton. 


Malton Farmers’ Manure and Trading Company, Limited.— Directors ; J. A. Coulson (Chairman) 
F. W. Buttle, W. Fisher, D. Megginson and H. Prodham. Secretary and General Manager : W. South- 
wick. Office: Wheelgate, Malton.—The company was registered January 5, 1874. The capital was 
originally £20,000 in shares of £10, with £12,000, or £6 per share, paid up, but in December, 1919, 
£8,000 of the reserve fund was applied in paying up the uncalled £4 per share, making the shares 
fully-paid. Subsequently, each then share of £10 was subdivided into ten shares of £1, and an | 
additional 10,000 shares of £1 were created. The authorised capital is now £30,000 in shares of £1 of | 
which £20,000 has been subscribed and paid up. There are also—a mortgage of £3,000; and loans for 
£2,840. 

The accounts are made up annually to June 30, and submitted in October. For each of the seven | 
years to 1913-14 the dividend was 10s. per £6 paid share; for 1914-15, 12s.; for 1915-16. 13s. ; for 
1916-17, 15s. ; and tor 1917-18 and 1918-19, 17s. (per £6 paid share), while, in December, 1919, £4 per 
share was added to capital out of the reserve fund, making the shares £10 paid, which, however, were | 
subsequently subdivided into £1 shares (as stated above). For 1919-20 and 1920-21 2s. per share 
was paid each time on the capital as it now stands. Reserve fund, £5,000; carried forward, £2,749, 
subject to excess profits duty. Director’s qualitication. 1 share. Transfer form, common; fee, 53. 
(minimum), Telegraphic address, Ceres, Malton. Telephone number, 133, Malton. : : 


Manaos Improvements, Limited.— Directors : R. B. Phillpotts (Chairman) and H. Collet (Managing 
Director). Secretary: A. J. Reddaway. Office: Finsbury Court, Finsbury Pavement, E.C.2.—The 
company was registered February 26, 1906, to acquire a concession granted by the government of the 
state of Amazonas, Brazil, for the supply of water and the service of sewage to the city of Mandos. 
In 1916 an agreement was entered into with the state of Amazonas under which the state took over 
the concession and assets of the company in consideration of the payment of 7,500 contos in 5 per 
cent. internal bonds with a 1 per cent. sinking fund commencing in 1921, the governinent undertaking | 
to make up any deficiency to meet the interest and sinking fund, should any such arise, from the 
revenues of the specific taxes hypothecated. The amount received by the company, after payment of 
expenses, was 6,555 contos, or about £355,062. The sale resulted in a loss of £367,023. The 
authorised capital is £400,000 in shares of £10, half being 7 per cent. cumulative preference, having a 
priority as to capital, and half ordinary, and all the preference and £140,500 ordinary have been 
subscribed and called up. There are also—debentures for £500,000 (see below) ; and 6 per cent, prior 
lien registered bonds of £100 each for £37,700, with interest payable February 1 and August 1. 

The following are the main provisions of a scheme of arrangement which was approved by the 
debenture holders in November, 1917, and confirmed by the Court early in 1918 :—(1) The 6 per cent. 


; MISCELLANEOUS COMPANIES. 2431 


first debentures of £100 and £20 each for £500,000 to be divided into ‘‘ A” debentures of £60 and £12 
each for £300,000 and ‘‘B” debentures of £40 and £8 each for £200,000, and the ‘‘ A” debentures 
(subject to the 6 per cent. prior lien bonds for £44,800) to rank as a floating charge on the undertaking 
and property, the ‘“B” debentures not constituting a charge on any part of the undertaking or 
property, and not carrying any interest ; (2) arrears of interest on the first debentures down to May 
31, 1917, inclusive, to be cancelled ; (3) the net income of the company as from June 1, 1917, to be 
applied as follows: (a) in paying interest on the prior lien bonds ; (6) in providing such a sum as will, 
with the sums received in each year from the amortisation of 6,500 contos of the 6,555 contos of 5 per 
cent. apolicies charged upon the revenue of the State of Amuzonas, arising from stamps and taxes 
on the transfer of property in the said state, received by the company as consideration for the sale of 
the concessions, works and properties in Manaos (which are to be amortised during a period commenc- 
ing with the year 1922, and ending with the year 1946), be sufficient to redeem at par the prior lien 
bonds by specified half-yearly instalments ending in 1923 3 (c) in paying on June 1 and December 1 
(beginning with December 1, 1917) cumulative interest at 3 per cent. per annum on the ‘‘ A” deben- 
tures, any balance of such income to be carried to reserve, which may be applied, after the redemp- 
tion of the prior lien bonds, in payment of interest on the “A” debentures, or in the redemption or 
purchase thereof, but the payment of interest on the ‘‘ A” debentures to be suspended if and so long 
‘as the State of Amazonas fails to pay the sums guaranteed : (4) when the prior lien bonds Have been 
redeemed the net income to be applied first in the payment of cumulative interest at 5 per cent. 
(instead of 3 per cent.) on the “A” debentures, and the balance of such net income and all sums 
eceived in respect of the amortisation of the apolicies to be applied in the redemption of the “A” 
ebentures by half-yearly drawings at par, or by purchase or tender at any price below par, provided 
at when the “‘ A ” debentures outstanding have been reduced to £150,000 the interest thereon shall 
‘be increased to 6 per cent. ; and (5) when the ‘‘A”’ debentures have been discharged the apolicies then 
‘Temaining in the hands of the company together with any cash representing amortisation payments 
“under the apolicies and any sum standing to reserve to be divided into four equal parts, three of such 
to be distributed amongst the holders of the ‘“ B” debentures pari passu, and to be accepted by them 
in full satisfaction of such debentures, and the remaining part to belong to the company. 


Theaccounts are made up annually to June 30, and usually submitted in March ; those for 1920-21, 
however, were submitted in December, 1921. Interest on the prior lien bonds has been paid to 
August 1, 1920, but that on the debentures having been in default since November 30, 1913, a 
scheme of arrangement (see above) was carried through in 1918. No interest has been paid on the 
“A” debentures under the scheme, the State of Amazonas having defaulted in the payment of 
interest due June 30, 1918, and since. The preference dividend has been paid to May 1, 1908. In the 
year to June 30,1921, there was a loss of £4,818, and after allowing tor adjustments in connection 
with the above scheme, a debit balance of £204,050 brought down was reduced to £22,876. Discount 
and brokerage, £125,436; preliminary expenses, £11,906. Telephone number, 938 London Wall. 


Manaos Tramways and Light Company, Limited.—Directors: G. M. Booth (Chairman), R. C. 
Sanceau and G. Watson. Secretary: H. W. Stacey. Office: 9, Cloak Lane, E.C.4.—'The company 
was registered January 12, 1909, to acquire from the government of the state of Amazonas, Brazil, a 
concession for the operation of the entire tramway and lighting systems of Mandos for a period of 
60 years from April 27, 1908, at the end of which period the properties revert to. the state without 
payment. The company enjoys exemption from customs duty on imports for its own use, and 
the consideration payable under the concession is Rs.200,000 per annum for the first five years, there- 
afterincreasing by Ks.20,000 ver annum for each further perjod of five years. 


The authorised capital is £300,000 in shares of £1, all of which has been subscribed and called 
up. There are also 5 per cent. first debentures to bearer, of £100 each, for £274,000 (outstanding 
balance of £300,000), offered for sale in J uly, 1909, by the International binancial Society, 
Limited, at the price of 884 per cent. ; the debentures form part of a total authorised of 
£500,000, but no further debentures may be issued except for improvements and extensions, and 
in no case until after the net earnings of the property for a calendar year are equal to double the 
amount of the interest on the debentures issued, and one-and-a-half times the amount of the interest 

on the debentures issued and proposed to be issued ; they are secured by a specific first mortgage upon 
the concession and property, have coupons payable January 1 and July 1 (see below), and the 

‘principal is repayable January 1, 1964, by means of a cumulative sinking fund of 3 per cent. per 

annum, accruing from January 1, 1914, and applicable to purchases in the market at or under 105 

per cent., or by drawings at that price, while the company reserves the right to redeem any of 

the debentures at 105 per cent., on six months’ notice, and they are also repayable at the same 
figure: in the event of liquidation. At April 30, 1920, there was also a loan of £7,000. 

, In June, 1921, it was announced that owing to the un; recedented fall in the sterling value 
of the Brazil.an currency it would not be pussible to pay th+ deberture interest due July 1, and Mr. 
C, H. Julius, M.Inst.,E.E,.9, Cloak Lane, E.C.4, was appointed receiver and manager. 

__ The accounts are made up annually to April 30, and submitted in November. The tramways 

are of a total length of 23°46 miles, and, together with the lighting system, had, when acquired by the 

company, been operated for a period of approximately eight years; the reconstruction of the tramway 

: oo has been effected, and the reconstruction of the lighting system was completed in March, 1911, 

No dividend was paid for 1909-10 and 1910-11, the bulk of the profits having been transferred to 

accident, contingencies and general reserve; for 1911-12 3 per cent. was paid; and for 1912-13, 4. 

There has been no dividend since, but all interest was met to December 31, 1920 ; default took 

Place in interest on the 5 per cent. debentures due J uly 1, 1921, and a receiver and manager was 

appointed June 10, 1921, as statedabove. For 1919 20 there was a surplus after providing for debenture 
interest, &c., of £11,694, while after applying £8.484 towards writing off expenses of issue of 
debentures (reducing that item to £45,000), and transferring £5.000 to 1enewals reserve, a credit 

balance of £12,414 brought down was reduced to £10,624. Renewals reserve, £40,000; accident, 
contingencies and general re-erve, £26,725. No later accounts have been issued. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Mantralico, Cannon, London, Telephone number, 8176 City 
(fourlines). The company is quoted in the official list. Latest prices—shares, 2s, ; first debentures, 491, 
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Manbré Sugar and Malt, Limited.— Directors: A. Boake (Chairman), H. Cornish, Comm. A. V. 
Courage, R.N., H. J. Hill, R. Kerr, A. T. Radcliffe, F. M.# Roberts, W. M. Tapp, A. E. Berry aud 
W. M. Mackean (the last two named being Joint Managing Directors). Secretary: H. P. Tongue. 
Registered Office: Winslow Road, Fulham Palace Road, Hammersmith, W.6.—The company was 
registered September 22, 1919, to acquire the businesses of the Manbré Saccharine Company, Limited 
(registered March 31, 1897), and Sugar and Malt Products, Limited (registered August 1, 1906), 
manufacturers of brewing sugar, flaked maize, corn syrup and sugar substitutes. On April 1, 1920, 
the brewing business of the Brewers’ Sugar Company, Limited, was absorbed, and on January 1, 
1921,the brewing sugar and flake majze business of the Liverpool Saccharine and Vesta Oil and Cake 
Mills, Limited, was acquired ; in connection with the former transaction 325,000 ordinary and 25,000 
deferred shares were created. 

The authorised capital is now £750,000 in shares of £1, £100,000 being 7 per cent. cumulative prefer- 
ence, £575,000 ordinary, and £75.000 deferred, and all the preference and deferred and £523,610 of the 
ordinary have been issued and paid up, shareholders in the Manbré Saccharine Company receiving for 
each preference share 50 per cent. in cash and 50 per cent. in fully-paid new 7 per cent. preference 
shares, and for each ordinary share 23 fully-paid new ordinary shares, or the option of receiving one 
fully-paid new ordinary share and £1 10s. in cash, while 120,000 ordinary shares and 50,000 deferred 
shares were issued in exchange for ordinary and deferred shares respectively in Sugar and Malt 
Products, Limited, and 175,000 ordinary and 25,000 deferred shares.were issued as purchase considera- 
tion for the brewing business of the Brewers’ Sugar Company, and 90,000 ordinary shares were issued 
as purchase consideration of the Liverpool business. i 

The accounts are made up annually to September 30, and submitted in December, an interim — 
dividend (in 1921 of 2} per cent.) being paid in May. For 1919-2016 per cent. was paid on the ordinary © 
shares, while the deferred received about 482 per cent. on the capital as it now stands; and for ~ 
1920-21 the ordinery received 8 per cent., and the deferred about 20 per cent, Reserve, £30,090 ; 
premium on shares account, £54,221; carried forward, £96,281, subject to adjustment of taxes. The 
item goodwill has been eliminated from the balance-sheet. 

Voting power, one vote for each share of any class, but preference shareholders only vote on matters 
affecting theirinterests. Director’s qualification, one share during first six months, afterwards £1,000 in 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Manbré, London. Telephone 
numbers, 1; 445 and 446 Hammersmith. The ordinary and preference shares are quoted in the 
official list. Latest prices—ordinary, 1,5; preference, 3%. 


Manchester and District Picture House Company, Limited. —Directors : J. IT. Bailey (Chairman 
and Managing Director), A. Rushby, L. G. Bailey (also General Manager), J. Lindsay and E. J. Cox. 
Secretary: T. Harrop. Office: Cathedra’ House, Long Millgate, Manchester.— The company was 
registered August 26, 1920, to acquire five picture theatres. The authorised capital is now £380,000 in 
shares of 2s,, of which £27,623 10s. has been issued and paid up. : ; 

The accounts are to be made up annually. Director’s qualification, shares to the nominal value 
of £509. Transfer form, common ; fee, 2s. 6d. Telephone number, 6574 (City), Manchester. 


Mauchester Book Cloth Company, Limited.—Directors: M. Brickhill (Secretary), C. Dodd 
and G. H. Winterbottom. Office: Bridge Street Mills, Ardwick, Manchester. —The company 
was registered December 24, 1907, to acquire the assets of a company of the same name. The 
authorised capital is £200,000 in shares of £1, £80,000 being 5 per cent. cumulative preference, 
ranking also for priority as to capital and arrears of dividend, but without further participation, and 
£120,000 ordinary, and £46,000 preference.and £119,998 ordinary have been subscribed, and £165,998 | 
called up, including 119,990 ordinary shares issued fully paid. There are also debentures for £60,000, 
part of £200,000 authorised. Debenture interest is paid to date. Reports are not obtainable, but : 
this information has been officially revised. Voting power, one vote for each ordinary share; pre- 
ference shares only carry votes under certain conditions. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bookmake, Manchester. Telephone number, 5144 Central, Manchester. | 


Manchester Corn, Grocery and Produce Exchange, Limited.— Directors: F. W. Roylance (Chaiz- | 
man), R. 8S. Harker, W. Walker, A. Wedd and T. Wilson (Managing Director). Secretary: A. Jones. 
Office: Corn Exchange, Manchester.—The company was registered December 11, 1890, to acquire the | 
Manchester Corn Exchange and adjoining properties. The authorised capital is £175,000 in shares of | 
£10—£174,500 ordinary, and the balance founders’, the latter taking half the surplus profits in each 
year after providing for 6 per cent. non-cumulative dividends on the ordinary, and for a reserve and 
contingencies fund. The entire share capital has been issued and called up. There are borrowing | 
powers to the amount of £175,000, and debenture stock for £173,300 has been issued ; the debenture 
stock is perpetual, and £123,300 carries 4 per cent. interest, and £50,000 carries 3% per cent, | 
interest, both payable June 30 and December 31. In addition there wasat December 31, 192], a mort- | 
gage for £5,400. By 

The accounts are made up annually to December 31, and submitted in February, an interim | 
dividend (in 1921 of 24 per cent.) being paid in June. For each of the seven years to 1910 54 per cent. | 
was paid; for 1911 and 1912, 53; for the five years to 1917, 5; for 1918, 54; for 1919 and 1920, 6 ; and | 
for 1921, 8 per cent. was paid cn the ordinary shares, and £69 16s. on each founder’s share. Reserve 
fund (premiums on shares and debenture stock), £29,114 ; contingencies fund, £2,000 ; carried forward, 
£9,572, subject to corporation profits tax and directors’ fees. | 

Dividends, paid free of income tax up to 1910, are now paid less income tax. Voting power, one 
vote for every share, ordinary or founders’. Director’s qualification, 25 ordinary shares, to 
acquired within three months of election. Transfer form, common; fee, 2s. 6d. ; debenture stock | 
is transferable in multiples of £1. Telephone number, 2645 City, Manchester. Latest prices— 
ordinary, 104; 4 per cent. debenture stock, 61; 34 per cents., 49. . 


Manchester Hippodrome and Ardwick Empire, Limited.— Directors: Sir O. Stoll Kt. (Chairman 
and Managing Director), Maj. B. W. Broad, M.B., H. J. Thomas and W. S. G. Michie (also Secretary). 
Secretary's Office: Coliseum Buildings, W.C.2. Registered Office: 23, York Place, Edinburgh.—The | 
company was registered June 18, 1903, and owns the Manchester Hippodrome and the Ardwick 
Empire, Manchester, The authorised capital is £90,000 in shares of £5, all of which has been subscribed 
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and paid up, 2,489 shares having been allotted as fully paid. There is also 5 per cent. first mortgage 
debenture stock for £26,922 (balance outstanding of £31,175 issued, and £50,000 authorised) with 
interest payable June 30 and December 31, and the principal repayable in whole or in part, at any 
time (now), on six months’ notice, at 105 per cent. In the event of a winding up the stock is redeemable 
at 105 per cent. thereafter. \ 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1922 of 5 per cent.) being paid in March. For each of the ten years to June 30, 1914, the dividend 
was 10 per cent., with, in addition, a bonus of 23 per cent. for 1912-13; for 1914-15, 71: for 
1915-16, 9; for 1916-17, 74; for 1917-18, 10: for 1918-19, 10, plus a bonus of 5 per cent. ; for 1919-20 
10, plus a bonus of 10 per cent. ; and for 1920-21, 10, but no bonus (dividends were paid free of income 
tax to June, 1910—since then less income tax). Reserve fund, £30,000; carried forward £70,363 
subject to managing director’s remuneration, excess profits duty, &c. d erie 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form 
common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples, Telegraphic 
address, Oswastoll, London. Telephone number, 7545 Gerrard. Latest prices of shares, 7. 


Manchester Palace of Varieties, Limited.— Directors: W. T. Hill (Chairman), R. A. D, Carter 
M.P., R. H. Gillespie, J. W. Tate and A. W. Young (Managing Director). Secretary: J. Hewitt, 
Office : Oxford Street, Manchester.—The company was registered January 18, 1889. The authorised 
capital is £70,000 in shares of £1, all of which has been issued and paid up. There is also first 
mortgage 55 (formerly 5) per cent. debenture stock for £36,085, outstanding balance of £45,000, issued 
to replace mortgages, &c., secured by a mortgage of all the properties of the company ; it has interest 
payable May 31 and November 30, and is repayable May 1, 1940. At June 30, 1921, there was a bank 
loan of £18,440, against which second debentures for £15,000 have been issued as security, 

The accounts are now made up annually to June 30, and submitted in July. For 1910-11 
1911-12 and 1912-13 73 per cent. was paid each year ; for 1913-14, 5; for 1914-15, nil: for 1915-16. 
7% per cens. ; for 1916-17, 10; for 1917-18, 124; for 1918-19, 15, less income tax ; for 1919-20, 20: and 
for 1920-21, 15, free of income tax. Carried forward, £10,247. In 1913-14 the theatre was recon: 
structed, and in connection with this expenditure a reserve fund of £12,000 was written off, in respect 
of 1914-15 £7,857, and in respect of each of the six years to 1920-21 £2,500 was similarly applied out 
of profits, leaving a debit to reconstruction of theatre suspense account of £10,000. 

Voting power, one vote for every share up to a maximum of 1,000 votes. Director’s qualification 
500 shares, held for one month. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in sums of £5 and multiples. Telephone number, 405 Central, Manchester, Latest 
prices—shares, 27s. 6d, ; debenture stock, 79. 


Manchester Racecourse Company, Limited.— Directors: W. D. Beckton (Chairman), J. Ramsden 
(Vice-Chairman), Sir KE. Hulton, Bart., Col. J. E. Mellor, C.B., and T. G. Whitaker. Secretary: R. L. 
Busby. Office: The Racecourse, Castle Irwell, Manchester.—The company was registered September 
23, 1902, to take over a company of the same name registered in 1868. The authorised capital is 
£200,000 in shares of £25, of which £196,175 has been subscribed and paid up, all except seven shares 
having been issued fully paid. Reports are not issued, but this notice has been officially revised. 
Voting power, one vote for every £100 of share capital. Director’s qualification, £2,000 in shares. 
Transfer form, common ; fee, 2s. 6d., no transfer tw be less than 32 shares, except to some other 
member holding such a number as (with the transferred shares) shall make his holding 48 shares or 
upwards. Telegraphic address, Gallops, Manchester. Telephone number, 1255 Central, Manchester. 


Manchester Safe Deposit Company, Limited.— Directors: W. Rose (Chairman), H. F. Pilling and 
J. S. Pixton (Managing Director). Secretary: G. H. Stark. Office: 4, Chapel Walks, Cross Street 
Manchester.—The company was registered June 13, 1887. The authorised capital is £20,000 in shares 
of £10, all of which has been subscribed, and £13,000, or £6 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in February. For 1906 and 
1907 4 per cent. was paid each time; for 1908, 44; for the eight years to 1916, 5; for 1917, 6; for 
1918, 7; for 1919 and 1920, 73; and for 1921,10. Reserve funds £2,748. Voting power, one vote 
for each share. Director’s qualification, must be a shareholder. Transfer form, ordinary ; fee, 
2s. 6d. Telegraphic address, Safe Deposit, Manchester. Telephone number, 6183 (City) Manchester. 


Manganese Bronze and Brass Company, Limited.—Directors: P. R. Parsons (Chairman and 
Managing Director), A. N. Dugdale, T. Garnett, W. G. Garnett. C. F. Parsons (Business Director) 
and A. Shellshear. Secretary: H. Chapman, F.C.I.S. Registered Office: 36, Walbrook, E.(.4. 
Secretarial and Transfer Offices : 18, Walbrook, E.C.4.—The company was registered June 28, 1882, 
to acquire the business of Mr. P. M. Parsons, carried on at the works at St. George’s 
Wharf, Deptford, 8.E.8, and also owns frechold works at St. David’s Wharf, Millwall, and Hand- 
ford Works, Ipswich. Early in 1899 the company was reconstructed in connection with an increase 
in the capital, registration taking place under the old title on March 10, 1899. The authorised capital 
is £350,000 in shares of £1, half being 6 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and £168,760 preference and £169,960 ordinary have been subscribed and paid up. 
In May, 1919, £115,000 6 per cent. first mortgage redeemable debentures (registered) of £50 and £100 
each were offered for sale at 98 per cent. by the British, Foreign and Colonial Corporation, Limited, 


: B. F. C. House, Gresham Street, E.C.2. Interest is payable January 1nd July 1, and the principal 


is redeemable at 105 per cent. in fifteen years, by ten equal annual drawings of £11,500 each, com- 
mencing January 1, 1924, or at the company’s option at any time in whole or in part, at a like premium, 
on giving six months’ notice. The debentures are secured by a trust deed constituting a first specific 
charge on the company’s freehold premises, fixed plant and machinery, and a floating charge on the other 
assets and undertaking. , ; 
_ The accounts are made up annually to December 31, and submitted in April. For 1911 5 per cent. 
was paid on the ordinary shares; for 1912, 6; for 1913 and 1914, 5 each year; for 1915, 6; for 1916, 
1917 and 1918, 73; for 1919, only the preference dividend was paid ; and for 1920 74 per cent. was 
paid on the ordinary. Reserve fund, £100,000; carried forward, £13,941. 

The preference dividend is paid on February 1 and August 1. Voting power, one vote for each 
share of either class, but preference shares only vote on questions affecting their rights. Director’s 
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qualification, £2,000 of ordinary capital. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic — 
address, Angabronzo, Milleast, London, Telephone numbers, 9172 City and 4104 East. The company 
is quoted in the official list. Latest prices—ordinary, % ; preference, # ; debentures, 86. 


Manica Trading’ Company, Limited.—Directors: R. Alston (Chairman), G. Briscoe, W. A. 
Briscoe and P. Dawson. Secretary: W. Barr, A.C.1.S. Office: 4, Fenchurch Street, E.C.3.—The 
company was registered September 10, 1894. In November, 1921, 10s. per share was written off and 
the authorised capital is now £50,000 in shares of 10s., of which £49,475 10s. has been issued and paid 
up. The accounts are made up annually to May 31. The first dividend paid since 1896 was 5 per cent. 
(in January, 1922), on account of 1921-22. No report has recently been received, but this notice has 
been revised officially. Voting power, one vote for each share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Marrojar, London. 


Manila Electric Railroad and Lighting Corporation.—Name shanged to Manila Electr‘c 
Corporation. 


Manila Electric Corporation. — Directors: C. M. Swift (President), J. H. Pardee (a Vice- 
President), J. K. Choate (a Vice-President), A. N. Connett, R. W. Leigh, R. B. Marchant (a Vice- 
President), G. H. Whigham, J. D. White and J. G. White. British Advisory Board: A. N. Connett, - 
Sir W. E. Garstin, G.C.M.G., and F. L. Govett. Office: 43, Exchange Place, New York. European 
Fiscal Agents: Municipal and General Securities Company, Limited, 9, Cloak Lane, E.C.4.—The 
Manila Electric Railroad and Lighting Corporation was incorporated under the laws of Connecticut, 
U.S.A., in June, 1903, and owns practically the entire issued and outstanding capital stock of the 
Manila Electric Company (a corporation organised under the laws of the Philippine Islands), whith is — 
now operating the lines of railway and electric light and power plants in Manila formerly operated by 
subsidiary zomprnies. In December, 1921 the name was changed as above. The municipality may 
acquire the properties after 25 years on a valuation based on the net earnings. The authorised capital — 
is $3,000,000 in 8 per cent. cumulative preferred stock, and $6,000,000 in common stock 
of $100, and all of the latter has been subscribed and paid up, ‘‘ $1,000,000 being held by a trustee 
for the benefit of the corporation.” No preferred stock is at present (December, 1921) outstanding. 
There are also 5 per cent. first lien and collateral trust sinking fund gold bonds of $1,000 each for ~ 
$4,233,000 (November, 1921), outstanding balance of a total authorised of $5,000,000; interest is 
payable on the bonds March 1 and September 1, and the principal is repayable March 1, 1953; a — 
sinking fund of 4 per cent. commenced on March 1, 1908, and ran until March 1, 1917, while it 
is now to be 1 per cent. per annum, to be invested in the bonds at not more than 105 per cent. and 
interest, at which price they are subject to call for the purpose; all bonds not previously redeemed ~ 
are to be paid off March 1, 1953, and the company has reserved the option to call all of the outstanding 
bonds at 105 per cent. on or after March 1, 1928. All payments on the bonds are made in New York. 
In September, 1919, there were issued $1,500,000 7 per cent. three-year notes. There are also 5 per — 
cent. bonds for $506,000 (December, 1921), outstanding of the Manila Suburban Railways Company ~ 
which are assured by the Manila Electrie Corporation. 


The accounts are made up annually to December 31, and submitted in May, and dividends are 
paid quarterly. For 1908, 1909 and 1910 4 per cent. was paid each year; for 1911, 57; for 1912, 1913 
and 1914, 7; and for 1915, 1916, 1917, 1918, 1919 and 1920, 6. On account of 1921 15 per cent. was 
paid each time on April 1, July 1, October 1 and De-ember 31, 1921, Surplus and reserves at 
December 31, 1920, $3,014,396. The company is quoted in the official list. Latest prices—shares, 
624; bonds, 773. 


Mann and Cook (West Africa), Limited.—Being wound up voluntarily. Liquidator: F. D'Arcy 
Cooper, 14, George Street, E.C.-4. 


Mann, Byars and Co., Limited.— Directors ; Rt. Hon. Lord Askwith, K.C.B., K.C. (Chairman), 
Edward A. Gamble (Managing Director), C. T. Bazell, T. B. Baillie, J. W. Bow, W. A. Cockburn, 
T. Couper, R. C. Kelly, D. A. Kirkwood and W. J. Wilson. Secretary: A, Parker, C.A. 
Registered Office: Imperial House, Kingsway, W.C.2. General and Transfer Offices: 21, — 
Glassford Street, Glasgow.—Mann, Byars and Oo. (1920), Limited, was registered g 
June 12, 1920, to acquire the business of a company of almost similar title (registered 
1914), warehousemen, drapers, clothiers, &c., the (1920) being eliminated from the title in 
1921. The authorised capital is £960,000 in shares of £1, £430,000 being S per cent. cumulative — 
preference, having priority also as regards capital, but without further participition, — 
and £530,000 ordinary, and the whole amount has been issued and paid. up, all the preference — 
and 215,000 of the ordinary shares having been offered for subscription in June, 1920, the 
preference at par and the ordinary at a premium of 4s. per share. No new shares entitled 
to rank pari passu with or to any preference over the original preference shares may be created 
without the sanction of an extraordinary resolution of the preference shareholders. The property 
was acquired subject to heritable bonds amounting to £107,500 (since reduced to £73,500), carrying” 
interest from 6 to7 per cent.; and there is also a loan of £71,000 secured over heritable property. __ 

The accounts are made up annually to June 15, and submitted in August. In respect of the 
period from the date of incorporation to June 15, 1921, after providing for the dividend on the 
preference shares, and making substantial reductions involving the company’s stock-in-trade, there 
remained a debit to profit and loss of £7,984. The sum of £44,360, being the excess of the value 
of the assets purchased, as stated in the prospectus, over the purchase price, was carried to a capital 
reserve account, which was placed against preliminary and reorganisation expenses, reducing that 
item to £42,564. The other assets include goodwill, £180,000, The preterence dividend is payable 
March 31, and September 80—paid to March 31, 1920. 

Voting power, one vote for every share of either class; but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, £100 in shares of either class, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mann, Glasgow. Telephone numbers, 3100 and 2584 (Bell), Glasgow. The 
preference shares are quoted ia the official list, Latest prices—ordinary, 7s. 9d. ; preference, {q- 
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Mann, Egerton and Co., Limited.— Directors: G. N. C. Mann (Chairman and Managing Director), 
Capt. R. A. Alston, Col. Sir W. A. Churchman, Kt., L. A. C. Cole, Brig.-Gen. E. B. Cuthbertson, 


: C.M.G., M.V.O,, H. E. Hughes, Lt.-Col. W. H. B. Long, G. Redgment, A. C. Shepherd, Capt. 


F. ©. U. Vernon-Wentworth, R.N., C.B., Maj. A. D. Whatman and G, L. Wilford. Secretary ; 
K. A. J. Varney. Office: 5, Prince of Wales Road, Norwich. London Office : 379-881, Euston Road, 
N.W.1. The company was registered March 3, 1905, to carry on the business of electrical and motor 
engineers, and in 1919 acquired a controlling interest in the motor engineering and coachbuilding 


_business of Botwoods, Limited, of Ipswich, and purchased the patents, stock and plant of the Willett 


air gas system. 

In December, 1919, 145,000 additional preference shares and 115,000 additional ordinary shares were 
created, and the authorised capital is now £400,000 in shares of £1, £250,000 being 8 per cent. 
cumulative preference, having a priority also as regards capital, and’ £150,000 ordinary. The dividend 
on the preference shares was increased from 6 to 7 per cent. as from March 31, 191%, and to 8 per cent. 
as from December 3, 1919. Of the preference capital £210,415 has been subscribed and paid up, 
including 95,115 shares issued at par in December, 1919, and of ‘the ordinary capital £64,611 has been 
subscribed and paid up, including 15,000 shares issued in 1918 and 30,000 shares issued in 1919 as 
fully paid, and in the proportion of one share for each share held by way of bonus from the reserves. 

The accounts are made up annually to September 30, and submitted in December. For 1912 and 
1913 the ordinary shares received 33} per cent. ; for the nine months to September 30, 1914, nil (as 
@ precautionary measure owing to the outbreak of war) ; for 1914-15, 1915-16 and 1916-17, 25 per cent. 

each time; for 1917-18, 20, together with a bonus of 100 per cent. in ordinary shares from the 
reserves ; and for 1918-19, 40, together with a bonus of 100 per cent. in ordinary shares trom the 
reserves. For 1919-20 20 per cent. was paid on the ordinary capital as it now stands. Capital reserve, 
£64,540 ; carried forward, £48,436, subject to excess profits duty and corporation tax. The next 
accounts are to be for the eleven months to August 31, 1921, but owing to non settlement of accounts 
with the Inland Revenue author‘tics have not yet (January, 1922) been issued. 


Voting power, one vote for each share of either class. Director’s qualification, 2,500 ordinary or 
preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Motors, Norwich. 
Manegecar Eusroad, London. Telephone numbers, 480 (five lines), Norwich: 70 (tour lines) 
Museum, London. Latest price of preference, 8s. $d. 


Manning, Wardle and Co., Limited.— Directors: Sir G. Bean, Kt. (Chairman), J. T. Middleton 
(Vice-Chairman), A. H. Smith and H. W. D, F ielding. Secretary: F. Smith. Office; Boyne Engine 
Works, Jack Lane, Leeds.—The company was registered February 17, 1905, to acquire the business of 
manufacturers of locomotive engines and general engineers of the firm of the same name. The 
authorised capital is £100,000 in shares of £10, of which £25,000 is in 6 per cent. cumulative first 
preference, £20,000 in 6 per cent. cumulative second preference (the preferences ranking for 
priority as to capital in the order given), and £55,000 in ordinary, and all of the first preference, 
£17,000 of the second preference, and £20,740 of the ordinary have been subscribed and paid 


up. There are also—5 per cent. first mortgage debenture stock for £30,000, secured by a first 


specific mortgage of all the company’s freehold property, with interest payable April 1 and October 1, 
and the principal repayable April 1, 1930, with the right to the company to redeem all or any of the 
stock (now) at any time, at 10 per cent. premium on six months’ notice; and loans for £19,500, against 
which debenture stock for £30,000 has been deposited as security. 

The accounts are made up annually to June 30. For several years to 1917-18 only interest 
charges were met; in respect of 1918-19 12 per cent. was paid on the first preference shares; in 
respect of 1919-20, 18 per cent. ; and in respe+t of 1920-21,12—no dividend has yet been paid on the 
second preference shares. Reserve fund, £1,000 ; carried forward, £38,905 (including £28,899 brought 
down), subject to excess profits duty and corporation tax. 


Voting power, one vote for each share, with qualifications. Director’s qualification, £1,000 in 
shares. Transfer form, comnion ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 


_ Telegraphic address, Manning, Leeds. Telephone number, 24516, Leeds. Latest price of debenture 
_ stock 55. 


Mansell, Hunt, Catty and Co., Limited.— Directors: J. E. Catty (Managing Director), E. Gooday, 


_wW. J. Parsonage, A. Thrower and W.S. Thrower. Secretary: H.S. Thrower. Office: Cressy Road, 
_ Hampstead, N.W.3 —The company was registered June 10, 1890, to acquire the businesses of manu- 


% 


| 


. 
. 
| 


45) per cent. debentures of £50 each for £20,600, with interest payable January 1 and 
and the principal repayable at par December 31, 1929, or at any earlier time, at the company’s 


facturers of embossed and laced papers of Mr. Joseph Mansell, Messrs. W. F. Hunt and Co., and 
Messrs. Catty and Dobson. In April, 1921, 30,000 additional ordinary shares were created and the 
authorised capital is now £150,000 in shares of £1, and £130,000 has been issued in ordinary shares, and 
£20,000 in 8 per cent. cumulative preference shares, ranking also for priority as to capital, and all the 


| preference and £100,000 of the ordinary has been subscribed and paid up, including 17,156 ordinary 
_ Shares issued as fully paid to the proprietors in 1919 vy an appropriation from the reserve fund, 
_ the remaining 13,899 ordinary shares having been offered in July, 1920, at a premium of 8s. per 


share, in the proportion of one new share for every six then held. There are also—6 Raa 
July 1, 


option, on six months’ notice, at the same price; and a mortgage of £4,500. 


The accounts are made up annually to December 31, and submitted in March. For 1910 a 
dividend of 24 per cent. was paid; for 1911, 22 (together with a bonus of 16% per cent. 


in ordinary shares, provided from the reserve fund); for 1912, 18; for 1913, 19; for 1914, 


12; for 1915, 11; for 1916, 16; for 1917, 18; and for 1918 and 1919, 20, together with a bonus (in 
_ April, 1920) equivalent to 25 per cent. paid in shares out of reserve fund, making the capital as stated 
above. For 192025 per cent. was paid, the new capital ranking for a proportionate dividend as from 
July, 1920. Reserve fund, £13.079 ; special reserve (invested in 5 per cent. War Loan), £3,957 ; carried 

forward, £6,899. The assets include goodwill, £33,885. On account of 1921 4 per cent. was paid in 
October. The preference dividend is usually paid in March and August. i 
| Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 
. shares, ordinary or preference, held before election. ‘Transfer form, common ; fee, 2s, 6d. Telegraphic 


| 
' 


2436 THE STOCK EXCHANGE YLAR-BOOK. 


address, Inventful, London. Telephone number, 7800 Hampstead. The ordinary shares are quoted 
in the official list; latest price, 14. 


Maple and Co., Limited.— Directors: C. H. Regnart (President), F. A. Dinham (Vice-President), 
E. Barnes, A. Bird, C. C. Blundell, R. C. Blundell, A. B. Cloutman, G. W. Edwards, R. Fendick, J. L, 
Lucas, G. C. E. Matthews, C. C. Regnart, T. Stallabrass, H. E. Tatlow, T. H. Tunstall, A. S. Wharton and 
W. H. Wilson. Secretary: W. Short. Office : 149, Tottenham Court Road, W.1.—The company was regis- 
tered April 8, 1891, to acquire the business of upholsterers, furniture manufacturers, &c., of the firm 


of the same name. In 1898 250,000 ordinary shares were issued by the appropriation of £250,000 


from the general reserve fund, in March, 1910, 125,000 ordinary shares were issued at £1 per share 
premium, and early in 1912 125,000 ordinary shares were issued at £1 2s. 6d. per share premium. 
In February, 1919, 500,000 additional ordinary shares were created, of which 100,000 were offered 
to the existing holders at £1 8s. 6d. per share in the proportion of one new share for every ten held 
in lieu of a cash dividend of 4s. per share, while at the same time, with a view to paying off a 
loan and other indebtedness, a further 250,000 ordinary shares were issued to the existing holders 
in the proportion of one new share for every four held at the price of £1 10s. per share. In October, 
1919, 500,000 additional ordinary shares were created, of which 450,000 were issued fully paid to the 
existing holders in the proportion of one new share for every three held by the capitalisation of £450,000 
from the reserve fund. 

The authorised capital is now £3,000,200—£2,000,000 in ordinary or C shares of £1, £200 in 
“management” or B shares of 4s., and £1,000,000 in preference or A shares of £1, ranking for 
6 per cent. cumulative dividends and having also a priority as to capital. After payment of 
the dividend on the A shares, surplus profits are now divided—three-tenths amongst the B shares 
and seven-tenths amongst the C shares, subject to the proviso that of the surplus in’ excess of 
20 per cent. on the ordinary shares one-half is to be placed to reserve. The entire capital except 
200,000 ordinary shares, has been subscribed and paid up. 

There are also—£500,000 34 per cent. perpetual A debenture stock, with interest payable January 
1, April 1, July 1 and October 1; and £500,000 4 per cent. perpetual B debenture stock, with interest 
payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 25 per cent.) being paid in September. For 1910 the ordinary shares received 13 
per cent. ; for 1911, 1912 and 1913, 15 each time; for 1914, 10; for 1915, 74, with the assistance of 
£40,000 transferred from the reserve fund; for 1916 74 per cent. was again paid, together with a 
bonus of 4d. per share; for 1917, 74 per cent. with a bonus of 64 per cent. ; and for 1918, 15 per cent. 
(on £1,000,000), together with a further cash dividend of 4s. per share (equivalent, less income tax, to 
98s. 6d. in respect of each ten shares), in lieu of which one new ordinary share was offered at £1 8s. 6d. 
per share for every ten shares held. In October, 1919, a bonus of 333 per cent. in fully-paid ordinary 
shares was distributed from the reserve fund, and in respect of the year 1919 20 per cent. was paid. 
For 1920 173 per cent. was distributed ; and for 1921, 73. Reserve fund, £583,000, after in 1921 
transferr'ng £100,000 to profit and loss; reserve for excess profits duty, corporation profits tax, 
income tax and contingencies, £320,000 ; carried forward, £11,816. The preference dividend is payable 


on January 1 and July 1, less income tax. 


Voting power, ten votes for every management and one vote for every 50 ordinary or O shares, 


Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1. Telegraphic address, Maple, London. Telephone 
number, 7000 Museum. The ordinary and preference shares are quoted in the official list. Latest 
prices—ordinary, 111 ; preference, 1; A debenture stock, 594. 


Mappin and Webb (Brazil), Limited.—Directors: W. Harris (Chairman), W. J. Mappin, H. J. 
Mappin, S. A. Mappin. A. E. Bassett, A.N. St. G. Colthurst, G. H. Tattersalland A. H. Parsons. Joint 
Secretaries: F. Waite, F.C.1.8., and b. J. J. Tyldesley, A.C.A. Ovffice : 158-62, Oxford Street, W.1.—The 
company was registered August 28,1911, to acquire the rights and interests of a business of jewellers, gold 
and silversmiths, cutlers, &c., carried on in Brazil by Mappin and Webb, Limited. The authorised 


capital is £115,000 in shares of £1, £15,000 being in ordinary and £100,000 in 6 per cent. cumulative 


preference, 


is now practically all held by Mappin and Webb, Limited, who acquired all the preference shares of 


Mappin and Webb (Brazil), Limited, in October, 1920, through an exchange of a like number of 8 
per cent, preference shares of Mappin and Webb, Limited, the latter company having previously 
acquired practically all the ordinary shares of the Brazil company. ‘The articles of association 
provide for the creation of a preference dividend reserve fund, by the setting aside out of the 
divisible profits, after payment of the dividend on the preference shares, of one-fourth of the remain- 
ing sum until the fund shall be equal to three years’ dividend on the preference shares for the time 
being issued. 

The accounts are now made up annually to February 28, and usually submitted in November. 
The company is now a private one, and reports are not now obtainable, but this notice has been 
officially revised. Voting power, one vote for every share of either class, but the preference 
shares only vote under special circumstances. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Mappin, London. Telephone number, 


2600 (six lines) Museum. 


Mappin and Webb, Limited.-—Directors: W. Harris (Chairman), W. J. Mappin, H. J. Map in, 
S. A. Mappin and A. E. Bassett. Jowt Secretaries: F, Waite, F.C.1.S., and B. J. J. Tyldesley, 
A.C.A. Office: 158-62, Oxford Street, W.1.—Mappin and Webb (1908), Limited, was regis- 
tered December 10, 1908, in reconstruction of a company of practically similar title registered 
December 31, 1898, to take over the business of silversmiths, &c., of the firm of the same name, 
while in 1902 the business of Messrs. Mappin Lrothers was acquired, and in 1913 the name was chang 
as above. ‘Thecompany has factories and showrooms in London and Sheffield and showrooms in Paris, 
Nice, Biarritz, Monte Carlo, Vichy, Johannesburg and Copenhagen; also in Buenos Aires, Rio de 
Janeiro, Sao Paulo, Montreal,Toronto, Rome and Lausanne, which are operated by subsidiary com- 


with a priority as to capital, and the entire capital has been subscribed and called up, and | 
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panies, the majority of the shares in which are held by Mappin and Webb, Limited, and the 
directors of this company practically constitute the boards of the subsidiary companies. 

In October, 1920, 300,000 additional ordinary and 450,000 8 per cent. preference shares were 
created, and the dividend on the existing preference shares was increased from 5} to 8 per cent., 
while in November, 1920, 200,000 preference shares were offered for subscription at par and 200,000 
ordinary at 2s. per share premium; a further 100,000 preference shares were also allotted in 
exchange for a lire number of 6 per cent. preference shares of Mappin and Webb (Brazil), Limited. 
The authorised capital is now £1,500,000 in shares of £1, £900,000 being in 8 (formerly 54) per cent. 
cumulative preference, having a priority as to capital, and £600,000 in ordinary, and £750,000 of the pre- 
ference and £400,000 of the ordinary have been subscribed and paid up. There is also £225,000 
(outstanding balance of £250,000 authorised and issued) 44 per cent. first mortgage debenture stock, 
secured by a first mortgage of the freehold land and buildings at Sheffield, and the leasehold premises 
in London; the interest dates are January 1 and July 1, and the principal is repayable from a sinking 
fund of not less than £2,500 per annum, at 105 per cent., or by purchase at a lower price, while the 
company may redeem the whole or any part of the issue at any time (now) on six months’ notice, 
at 105 per cent., which is also to be the redemption price in the event of the security becoming 
enforceable, and any stock not previously cancelled is to be paid off January 1, 1948. There are 
also loans, the amount of whichis not stated separately in the balance-sheet, and mortgages on lease- 
hold properties of £38,000. 

The accounts are made up annually to December 31, and submitted in March or April. For 1909 
7% per cent. was paid on the ordinary ; for 1910, 8; for 1911, 9; fer 1912 and 1913, 10; for 1914, 
5; for 1915 and 1916 only debenture interest was met; in respect of 1917 two years’ preference 
dividend was paid; in respect of 1918 two years’ preference dividend was again paid (thus clearing 
off arrears), together with a dividend of 10 per cent. on the ordinary shares; for 1919 the ordinary 
received 15 per cent., and for 1920 15 per cent. was again paid, payment on the new shares being 
from the due dates of instalments. Reserve fund, £59,000 ; carried forward, £38,490, after writing off 
the balance of new issue expenses (£20,804) and £10,900 from goodwi'l account, reducing that item 
to £120,090. On account of 19213 per cent. was paid in October. The preference dividend is paid on 
April 1 and October 1. 

Voting power, one vote for every share of either class, but preference shares only vote under 
special conditions. Director’s qualification, £500 in shares of either class, or stock. Transfer 
form, common; fee, 2s. 6d. ‘‘Transfers are subject to special conditions provided in articles 
of association.” Debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Mappin, London. Telephone number, 2600 (six lines) Museum. The company is quoted in the 
official list. Latest prices—ordinary, # ; preference, 1; debenture stock, 704. 


Mappin Stores (Brazil), Limited.— Directors: F. H. Richmond (Chairman), H. N. Carvalho, W. De 
Selincourt, J. Kitching (Managing Director in Sao Paulo), H. Portlock (Managing Director in London), 
HK. G. Smith, A. M. Thomas and F. H. Walter. Joint Secretaries: J. T. Boyes and E. Portlock, 
F.C.A. Office: 186, Bishopsgate, E.C.2.—The company was registered May 16, 1913. In September, 
1918, 50,000 participating preference shares of £1 were created, and in April, 1919, converted into 
ordinary shares. There were formerly 75,000 deferred shares of 1s. entitled to one-half the surplus 
profits, ranking after the ordinary shares, which were entitled to a non-cumulative dividend of 8 per 
cent. and to one-half of the surplus profits, after setting aside one-tenth of the profits then remaining 
to a reserve fund, but m March, 1920, the deferred shares were converted into B ordinary shares, 
ranking as regards dividend and capital and in all other respects pari passu with the ordinary shares, 
now known as A ordinary shares, as if each of the B ordinary shares were A ordinary shares of £1. 
The authorised capital is now £150,250, £146,500 being in A ordinary shares of £1, and £3,750 in 
B ordinary shares of 1s., and the entire capital has been subscribed and paid up, including 72,493 


_ A ordinary shares issued in June, 1919, at 22s. 6d. per share. At February 28, 1921, there were also 


bank loans for £28,799. 
The accounts are made up annually to February 28, and submitted in August. For 1917-18 


_ dividends (the first) of 10 per cent. on the ordinary shares and 3°69d. per share on the then deferred 


_ shares were paid ; and for 1918-19, 11 per cent. and 5.54d. respectively. Early in 1920 the deferred 
_ shares were converted into B ordinary shares as stated above; for 1919-20 the A ordinary shares 


received 12 per cent. (including an interim dividend of 5 per cent.), and the B ordinary 1s. 48d. per 
share; and tor 1920-21 there was no distribution on either class of shares. In respect of 1920-21 
there was a profit after writing off £6,309 to depreciation, and including £9,018 excess profits duty 
estimated recoverable, of £1,126, increasing a credit to profit and loss brought down to £2,420. 


' Reserve fund, £13,035. 


_ Voting power, one vote for each share of either class. Director’s qualification, shares to the 
hominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mapinstor, Ave, 
London. Cable address, Clannaboro, London. Telephone numbers, 3234, 3235 and 3236 London Wall. 


_ Latest price of A ordinary, 9s. 


Margate Pier and Harbour Company.—Directors: W. J. Mercer (Chairman), W. Hills (Deputy- 
Chairman), Capt. J. I. H. Friend, Col. A. Lewis, C. C. Maughan, W. B. Reeve, Lt.-Col. E. O. Skey, 
W. Tomlin and W. Young. Secretary: G. C. Golder. Office: Margate.—The company was incorporated 
in 1812, The capital is £75,500 in stock, and there are mortgage bonds to the amount of £40,950. The 
accounts are made up annually to April 5, and submitted in the same month. For 1906-7, 1907-8, 
1908-9 and 1909-10 6 per cent. was paid each time; for 1910-11, 6}; for 1911-12, 64; for 1912-13, 4; 
for 1913-14, 5; for 1914-15, 2; for 1915-16, 1916-17, 1917-18 and 1918-19, nil; and for 1919-20 and 
1920-21, 4 per cent. each time. No report has recently been received, but this notice has been officially 
revised. Voting power, one vote for each £100 of stock ; maximum, 30 votes. Director’s qualification, 


_ £300 of stock. Transfer form, common ; fee, 2s. 6d. per deed, smallest holding of stock allowed, £20. 


Marine and Locomotive Superheaters, Limited.— Directors: G. L. Bourne, H. W. Lee, 


| C. Williamson Milne, H. A. Stenning, R. S. Portham, C. E. Adams and F. R. Fitzpatrick. Secretary: 


; 


W.A, Cullen, Office: 195, Strand, W.C.—Schmidt’s Superheating Company (1910), Limited, was 
Tegistered December 19, 1910, and in March, 1920, the name was changed as above. The authorised 
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capital is now £115,000 in shares of £1, £15,00) being participating preference, £61,000 A ordinary 
and £39,000 B ordinary, and £10,000 of the preference, all the A ordinary and £19,000 of the 
B ordinary have been issued and paid up. The preference shares rank first for non-cumulative 
preferential dividends of 5 per cent. per annum, and after payment of a like dividend on the ordinary 
shares, surplus profits remaining are to be divided equally between the ordinary and preference shaies. 
In the event of liquidation the preference shares rank first for repayment of capital, and after repay- 
ment of the ordinary capital, the preference and ordinary shares participate pari passu in surplus 
assets. 

No further information is obtainable from the company, which iy a private one, but this notice 
has been otticially revised. Voting power, one vote for each share, but preference shareholders only 
vote under special circumstances. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Supertemp, London. Telephone numbers, 3263 and 3264 City. 


Maris Export and Trading Company, Limited.— Directors: Sir S. H. Kent, K.C.B. (Chairman), 
J. Shaw, K.C., C. B. O. Clarke, W. R. Hann, Sir J. S. Hindley, Kt., and V. A. H. Miral. 
Secretary: H. R. Clarke, F.C.1.S8. Office : 4, St. Dunstan’s Alley, E.C.3,—The company was registered 
November 18, 1920, to carry on the business of shipowners, shipping agents, &c. The authorised 
capital is £250,000 in shares of £1, of which £238,400 has been issued, and £89,400, or 7s. 6d, per 
share, paid up. 

The accounts are made up annually to December 31. The company is a privat: one, and no 
further information is obta‘nable. Voting power, one vote for each share. Director’s qualification, 
2,000 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Expormaris, Bilgate, London. 
Telephone number, 6861 London Wall. 


Maritime Oilfields, Limited.— Directors: W. Walker (Chairman), J. A. L. Henderson (Vice- 
Chairman), C, A. Allan, L. A. M. McGeoch, W. B. Rankin and W. Scott. Secretary: J. A. Pattullo, 
Office: 46, Charlotte Square, Edinburgh.—The company was registered September 24, 1908, to acquire 
from the New Brunswick Petroleum Company, Limited (a Canadian company), the right to explore 
for natural gas and oil over an area of 10,000 square miles in New Brunswick, Canada, and the company 
also acquired certain freehold and leasehold properties in New Brunswick, besides an interest of 
approximately one-sixth in the Moncton Tramways Electricity and Gas Company. In 1915 the™ 
New Brunswick Gas and Oilfields, Limited (a notice of which will be found elsewhere), was formed to 
take over the entire assets of the New Brunswick Petroleum Company, Limited, and the Maritime 
Oilfields, Limited, except cash and book debts, payment being made in shares, and the only assets 
of the Maritime Oilfields, Limited, are now £66,000 in fully-paid preference shares and £40,800 in 
fully-paid ordinary shares of the New Brunswick Gas and Oilfields, Limited, standing at £90,172 in 
the company’s balance sheet at December 31, 1920, besides £9,845 invested in British Govern- 
ment securities, and cash and book debts amounting to approximately £7,000. The authorised 
capital is £150,000, £149,000 being in ordinary shares of £1, and £1,000 in deferred shares of 1s., 
and £98,998 of ordinary and all the deferred shares have been subscribed and paid up. Late 
in 1912 the rights of the deferred shares were considerably modified. After making provision for 
reserve, &c., the ordinary shares now rank first-for dividends of 10 per cent., and are to take 
three-fourths of the surplus profits, the other one-fourth going to the deferred, while any reserve 
fund which it may be determined to distribute amongst the members is to be divided in like 
proportions, and in the event of a winding up, after paying off the whole of the capital, and a bonus 
of 10 per cent. on the ordinary shares, the latter are to take three-fourths of the surplus assets, the 
remaining one-fourth to go to the deferred shares. 

A scheme for the reconstruction of the company, which includes extensive operations apart from 
salvage work, is under consideration. 

The accounts are now made up annually to December 31, and submitted in June. In respect 
of the year to September 30, 1916, a dividend (the first) of 2} per cent. was paid; for 1916-17 and 
1917-18 3 per cent. was distributed each year; for the fifteen months to December 31, 1919, 9 per 
cent. (actual) ; and for 1920, 8. Carried forward, £1,097. 7 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary or 
500 deferred shares ; a director may act before acquiring his qualification, but shall in any case acquire 
the same within two months of appointment. ‘Transfer form, common; fee, 2s, 6d. Telegraphic” 
address, Micmac, Edinburgh. Telephone number, 2179, Edinburgh. 


Maritime Salvors, Limited.— Directors: Lt.-Col. C. H. Innes Hopkins (Chairman), W. R. Davies, 
G. E. Lomax, Sir W. J. Noble, Bart., T. P. Rose-Richards and J. E. Tully. Secretary; M. Rush. 
Office ; 101, Leadenhall Street, E.C.3.—The company was registered December 14, 1918, to carry on 
the business of marine salvors, wreck removers, ship and tug owners, and towage contractors. The 
authorised capital is £500,000 in shares of £1, of which £400,000 has been subscribed and called up. 

_ The accounts are made up annually to October 31, and submitted in December. In respect of 
1920-21 there was a loss of £22,538, increasing a debit balance of £44,484 brought down to £67,022. 
The assets include preliminary expenses and underwriting commission, £40,106. a 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s.6d. Telegraphic addresses— 
Rexalvors, Fen, London; (Salvage Base, Newhaven, Sussex) Rexalvors, Newhaven. Telephone 
numbers—5125 Avenue; 71, Newhaven. Latest price, 4s. 

Mark Dawson and Son, Limited.— Directors; W. Townend (Chairman), H. Webster and H. W. B. 
Wilkinson. Secretary: H. Wilkinson, F.I.8.A. Office: Springhead Mills, Bradford.—The company 
was registered October 28, 1898, to take over the business of worsted spinners of the firm of the same 
name. The subscribed and paid-up capital is £32,264 in shares of £1, £26,760 being in 65 per cent. 
participating cumulative preference, having a priority also as to capital, and £5,504 in ordinary shares. 
There are also debentures for £14,930. ; 

The accounts are made up annually to June 30. There were at June 30, 1921, a credit to profit 
and loss of £60,936, and a reserve fund of £85,000. No report has yet been received, but this 
information is official. Voting power, one vote for each share held. Director’s qualification, £0 


in shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Dawson, 
Bradford. Telephone number, 3421, Bradford. 
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Marlcs Steering Company, Limited.— Directors ; H. Marles (Chairman), 8. F. Edge, Capt. H. W. 
Egerton (also Secretary) and H. E. West. Office: 64, Mortimer Street, W.1.—The company was 
registered May 15, 1919, to exploit a patent steering device. The authorised capital is £50,000 in 
are ob ee of which £49,960 has been subscribed and paid up, including 25,000 shares issued as 
ully paid. 

The accounts are made up annually to June 30, and submitted in December. In respect of 1920-21 
there was a joss of £10,037, increasing a debit balance brought down to £17,233. Patents reserve 
account (consideration for sale of manufacturing rights in America), £50,000. The assets include 
preliminary expenses, £679. 

Voting power, one vote tor each share. Director’s qualification, 250 shares, to be acquired within 
Peoeeenins from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 

useum. 


Marling and Evans, Limited.—Dzrectors: Sir H. O. Bax-Ironside, K.C.M.G. (Chairman), G. A. 
Evans (Managing Director), H. S. Evans (Technical Director), W. A. Evans (Assistant Managing 
Director), A. E. Howard and A. H. Leonard. Secretary: W. James. Registered Office: Kennan’s 
House, Crown Court, Cheapside, E.C.2.—The company was registered January 28, 1920, to acquire 
the businesses of woollen and worsted spinners and cloth manufacturers carried on by Marling 
and Co., Limited, of Stroud, established in 1792, and of P. C. Evans and Sons, Limited, of Brins- 
combe, established in 1855. The authorised capital is £500,000 in shares of £1. all of which has been 


_ subscribed and called up, including 100,000 shares offered to the shareholders at par in July, 1920. 


At December 31, 1920, there was a bank overdraft of £23,354. 

The accounts are made up annually te December 31, and submitted in May. The accounts for 
the period to December 31, 1920, showed a loss of £84,587, and after allowmg for the interim 
dividend of 5 per cent, (actual), paid in July, 1920, a debit to profit andloss of £98,563 was carried 
forward. The assets also include preliminary and share issue expenses, £25,803. _ 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 28.6d. Telegraphic address, Marling, Kingstanley. Telephone number, 174, Stonehouse. 
Latest price. 7s. 6d. 


Marmite Food Extract Company, Limited.— Directors: F. Wissler (Chairman), A. Pam, C. H. 
Senn, E. L. Simon and W. E. S. Wissler (the last two being Joint Managing Directors). Secretary : 
C. Symons. Office: 59, Eastcheap, E.C.3.—The company was registered June 13, 1902, to acquire 
certain patent rights. In April, 1918, 50,000 additional shares were created, and the authorised 
capital is now £100,000 in shares of £1, of which £86,415 has been subscribed and paid up. 

The accounts are now made up annually to September 30, and usually submitted about February. 
For 1908-9 and 1909-10, 10 per cent. was paid each year ; for 1910-11, 124; for 1911-12, 174; for 
1912-13, 1913-14 and/1914-15, 20; for 1915-16 and 1916-17, 224; for 1917-18, 20; for 1918-19, 13; for 
1919-20,  ; and for 1920-21, 4 (free of income tax). Reserve fund, £10,640; carried forward, £2,069. 
Recent accounts have not been received, but this:notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 
Registered shares can be exchanged for bearer warrants, and vice versa. Telephone numbers, 11268 
Central ; 1030 Minories. 


Marovoay Rice Lands, Limited.— Directors: E. Chalas, Jun. (Chairman), F. J. Burt, and A. J. M. 
Dunean. Secretary: A. Sutton. Office: 208, Gresham House, E.C.2.—The company was registered 
December 4, 1911, to acquire estates, 16,600 acres in extent, situate near the town of Marovoay, on 
the west coast of Madagascar. 

As from July 31, 1920, the assets were sold toa French company for 2,070,000 francs, of which 
amount 1,800,000 francs was in shares of the purchasing company. 

The authorised capital is £110,000 in shares of £1, of which £80,000 has been allotted and paid 
up. There are also—6 per cent. first mortgage convertible debentures of £20, £40 and £100 each for 
£23,300 (outstanding balance of £30,000), issued in Deoember, 1911, at par; interest is payable 
March 31 and September 30, and the debentures are repayable at par on December 31, 19380; and 
£20,390 7 per cent. second mortgage debentures. Interest on the first debentures has been paid to 
September 30, 1921. Interest on the second debentures has been paid to June, 1914. 

The accounts are made up annually to December 31, and submitted in November; the next 
accounts, however, will be for the three years to December 31, 1921. For the period from 
December 4, 1911, to May 31, 1913, there was a loss, after charging for debenture interest, of 


_ £7,053, for 1913-14 a loss of £6,975, and for 1914-15 a loss of £4,086, a system of irrigation for 


the estates having started to be perfective only in 1914, while in 1915-16 there was a profit of 


| £915; for the year and seven months to December 31, 1917, a profit of £4,107; and for the year 


1918 there was a loss, after providing £2,858 for debenture interest and £2,000 for depreciation, of 
£623, increasing debit to profit and loss brought down to £13,715. No later accounts have been received, 
but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares, for other than the 


first directors, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 2506 Central. ; 


_ Marquis Clayton and Co., Limited.—Permanent Director: J. Clayton. Ordinary Directors: 
J. L. Clayton, R. [. Annesley and F. Chaytor (also Secretary) Office: 14, Chapel Street, Liverpool.— 


_ The company was registered October 25, 1917, to acquire the business of a firm of the same name, 


merchants, produce brokers and importers and exporters of feeding stuffs, &c. In 1915 the molasses 


_ branch of the business was formed into a separate company under the style of the British Molasses 
| Company, Limited. The authorised capital is £50,000 in shares of £10, all of which has been 
_ Subseribed and paid up. 


The accounts are made up annually to the end of February. Being a privaté company reports are 


_ not obtainable, but this information is official. Voting power, one vote tor each share. Permanent 


director’s qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Statistics, Liver pool and Hull; Quismarca, London. ‘Telephone numbers—4324 Central (four lines), 


Liverpool, 5177 Central, Hull, and 7566 and 7599 Avenue, London. 
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Marriage, Neave and Co., Limited.—The entire shire capital is held by Hovis, Limited. 


Marsh, Jones and Cribb, Limited.— Directors: B. J. Redman, G. P. Sixsmith and W, E. Harding. 
Secretary: C. E. Stevens. Office: 48, Boar Lane, Leeds.—The company was registered May 5, 1905, 
to carry on the business of cabinet-makers, &c. In October, 1918, 5,000 ordinary shares were 
converted into preference, and simultaneously the preference dividend was increased from 6 to 8 per 
cent. The authorised capital is now £150,000, in shares of £1, £50,000 being 8 (formerly 6) per cent. 
cumulative preference, having a priority also as to capital, and £100,000 ordinary, and io September 
23, 1920, £49,517 preference and £25,000 ordinary had been subscribed and called up, all except seven 
preference shares having been issued as fully paid. In November, 1920, £150,000 8 per cent. ten-year 
notes of £50 and £100 each was offered for subscription at 90 per cent., redeemable at par on January lL, 
1931, or earlier at the company’s option on six months’ notice (the amount allotted has not transpired). 
In September, 1921, a mortgage for £115,000 was created. 


The accounts are made up annually to Decemker 31, and submitted in March. For 1910 and 1911, 
10 per cent. was paid each time on the ordinary shares (free of income tax); for the four years to 
1915 only the preference dividend was paid; for 1916 the ordinary shares received 4 per cent. ; and 
for 1917, 10. No information is now obtainable from the company. According to documents filed at 
‘Somerset House, there was at December 31, 1919, a credit to profit and loss account of £18,446, and a 
reserve account of £7,360. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cribb, 
Leeds. Telephone number, 25230, Leeds. 


Marshall, Sons & Co., Limited.— Directors: James Marshall (Chairman and Managing Director), 
H. J. Marshall and Maj. H. D. Marshall (Assistant Managing Directors), J. H. Marshall, W. G, Whiffen 
and G. L. Cook (also Secretary). Registered Office: Trinity Street, Gainsborough. London Office : 
3, London Wall Buildings, E.C.2.—The company was registered August 21, 1862, to acquire from 
Messrs. J. and H. D. Marshall the business of Messrs. William Marshall and Sons, engineers, 
millwrights, iron and brass founders, &c. ‘The company manufactures boilers, steam engines 
(stationary and portable), locomobiles, road rollers, traction engines, road wagons, oil engines, 
thrashing machines, &c. The authorised capital is £750,000, £250,000 being in 4 per cent. (tree of 
income tax) cumulative preference shares of £5, having a priority also as to capital, and £500,000 in © 
ordinary shares of £1, all issued and paid up. 

There are also £400,000 54 per cent. (free of income tax) first mortgage redeemable debentures of 
£50, £100, £500 and £1,000 each (part of an authorised total of £500,000), issued at 95 per cent. in 
August. 1920, with interest payable January 1 and July 1. The debentures are secured by a first 
specific mortgage on the company’s freehold land and buildings, fixed plant and machinery, and a 
floating charge on the undertaking and all other assets of the company, and are repayable on or before 
July 1, 1946, by annual drawings at par, or by purchase under that price, plus accrued interest, 
commencing in 1922, and sufficient to redeem the above issue by July 1, 1946. Power 1s reserved 
to the company to pay off the whole or any part of the debentures which may be outstanding at 
any time at 102 per cent. on any interest date on six months’ notice 

The accounts are made up annually to December 31. For 1915 74 per cent. was paid on the 
ordinary shares; for 1916, 1917, 1918 and 1919, 10 each time (free ot income tax in respect of 1916, 
1917, and 1918); and for 1920,5. Reserve fund (employed in the business), £435,000 ; carried for- 
ward £65,499. The assets at December 31, 1920, included expenses of issue ot debentures, £37,500, — 
No interim dividend was paid on the ordinary shares on account of 1921. 

Voting power, one vote for every four preference shares, and one vote for every twenty ordinary 
shares, but preference shareholders may only vote under special circumstances. Director’s qualifica- 
tion, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Marshall’s, 
Gainsborough ; Engine, Ave, London. Telephone numbers—125, Gainsborough ; 1667 London Wall. 
All the securities are quoted at Sheffield. Latest prices—ordinary, Z ; preference, 38 ; debentures, 96. 


Marshalls, Limited.— Directors: G. L. Bevan (Chairman), R. P. Gaze (Managing Director), H. R. 
Hulbert C. P. Russell and S. J. Passmore. Secretary: J. Evans. Secretary’s Office: 11, Bond Street, 
Needs, Transfer Office: 28, King Street, London, E.C.2.—The company was registered July 9, 1920, 
with a largely increased capital, in reconstruction of a comjany of the same name originally registered . 
November 20, 1903, as Chipperfield and Butler, Limited, to carry on the business of drapers, &c. 
Yhe authorised capital is £300,000 in shares of £1, of which £283,700 has been issued and paid up, 
shareholders in the old company receiving in exchange for each old 4s. share, one fully paid new 
share, together with a dividend of 10d. per share, less tax, for the period from February 1, 1920 
to July 6, 1920. There were also at January 31. 1921, mortgages on freehold property, £65,000; an’ 
loans amounting to £247,781, of which £108,000 has since been commuted by the payment of £61,380. 

The accounts are made up annually to January 31, and submitted in June. For the period 
from the incorporation of the new company to January 31, 1921, 2} per cent. actual was paid. 
Reserve account, £3,256; carried forward, £2,495. The assets include goodwill, £61,284, and 
preliminary expenses, £14,730. On account of 1921-22 23 per cent. was paid in December. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone numbers—20521 Leeds ; 860 City, London. Latest price, 19s, 9d. 


Martin, Earle and Co., Limited.—Directors: H. Le Marchant, J. S. Buckingham, A. C. 
Davis and A. White. Secretary: J. Kidney. Office: 52-3, Crutched Friars, E.C.3.—The com- 
pany was registered May 27, 1897, to acquire the business of cement manufacturers of @ 
private company of the same name. In June, 1913, resolutions were passed reducing the capital 
from £245,000 to £146,000 by cancelling paid-up capital to the extent of 12s. per share on each 
ordinary share, and the authorised capital is now £146,000, £80,000 being 55 per cent. cumulative 
preference of £1 (£40,000 original and 440,000 new), having also a priority as to capital, and £66,000 
in ordinary shares of 8s., and all the capital has been subscribed and called up. There are also—4 
per cent. first consolidated mortgage debenture stock for £108,855 (outstanding balance of £150, 
authorised and issued), with interest payable January 1 and July 1, and the principal repayable at 
par July 1, 1950, or at the option of the company at any time, at 105 per cent., on six months’ 
notice ; and 5 per cent. second mortgage debenture stock for £49,465 (outstanding balance of £63,615 


} 
| 


~~ 
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issued, and part of £65,000 authorised), with interest payable January 1 and July 1, and the 
principal repayable at par July 1, 1950, or at the option of the company at any time, at 105 per 
cent.,.on six months’ notice. ; 

The accotnts are now made up annually to December 31, and submitted in March. The 
last dividend on the ordinary shares was 63 per cent. (actual) paid in respect of the eighteen months 
to December 31, 1905. In respect of the ten months to October 31, 1912, there was a loss, after 
meeting interest charges, of £8,373, increasing a debit balance brought down to £58,105 ‘which 
was extinguished in the reduction of capital as above. In respect of the fourteen months to 
December 31, 1913, the arrears of dividend on the original preference capital for the six years 
ended September 30, 1913, was paid, and three-and-a-half years’ dividend on the new preference 
capital ; in respect of the sixteen months to April 30, 1915, eighteen months’ dividend (to March 31 
1915) was paid on the original preference and three years’ dividend on the new preference shares 
(to March 31, 1914); and in respect of 1915-16, 1916-17, 1917-18, 1918-19, and the eight months 
to December 31, 1919, only debenture interest was paid. In respect ot 1920, all arrears on both 
original and new preference shares were paid to. December 30, 1920, and in addition £43.175 was 
written off for general depreciation to cover the last five years. Carried forward at December 31 
1920, a credit to profit and loss of £8,644, including £4,298 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, £500' of shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Vavasour, Rochester 
and London. Telephone numbers, 5420-1-2 Avenue. The first debenture stock is quoted in the official 
list ; latest price, 60. 

Martin, Hall and Co., Limited.— Directors: P. K. Wake (Chairman), E. L. W. Bellhouse, E. Hall, 


8. C. S. Halland J. M. Ensell (Managing). Secretary: F. W. Green. Office: Shrewsbury Works, 


Sheffield.—The company was registered February 3, 1866, and is engaged in the manufacture of 
silver and electroplate goods and cutlery. 

In May, 1921, the existing preference shares of 10s. each were consolidated into £1 shares and the 
dividend raised from 6 per cent. to 8 per cent., the balance of the uniysued preference shares being at 
the same time issued to existing shareholders making the cap:tal as stated above. The authorised 
capital is now £130,000 in shares of £1, £40,000 being 8 per cent. cumulative preference having 
a priority also as to capital, and £90,000 ordinary, and £8,415 of the preference and all the ordinary 
have been issued and paid up. There is also a mortgage of £10,000. 

The accounts are made up annually to December 31, and submitted in May. For 1909 and 1910 
2% per cent. was paid each year; for 1911, 2; for 1912, 1913, 1914, 1915, 1916 and 1917, nil: in 
respect of 1918 275 per cent. was paid on the preference shares (thus clearing off arrears) but tere 
was no distribution on the ordinary ; for 1919 the ordinary received 8 per cent. ; and tor 1920, 6. 
Carried forward, £5,435. Goodwill stands in the balance sheet at £3,026. Director’s qualification 
£1,000 of paid-up capital. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Hall. 
Sheffield. Telephone number, 32, Sheffield. Latest price of ordinary, 6s, ; 


Martin Patent Davit Company, Limited.—Directors: A. S. Gladstone (Chairman), E. © 
Boeckh (Toronto), G. L. Fletcher, E. S. Gladstone, H. S. Mullins, C. O. Ridley and A.W. 
Wills (Managing Director). Ofice: 9, Union Court, Liverpool.—The company was registered 
June 15, 1912. The authorised capital is £100,000 in shares of £1, £30,000 being preference and 
£70,000 ordinary. ‘The preference shares are entitled to a cumulative dividend of 7 per cent per 
annum, and, after payment of a like rate on the ordinary, rank pari passu with the latter in surplus 
profits, while in the event of a winding up the preference shares are also entitled to priority as to 
capital, with further participation after repayment of the ordinary capital. The entire capital has 
been subscribed and paid up, the ordinary shares having been issued credited as fully paid. No 
report has yet been received, but this notice has been officially revised. Voting power, one vote 
for every ordinary share, and one vote for every two preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address. Davits 
Liverpool. Telephone number, 2258 Central, Liverpool. 


Martins Oilfields of Madagascar (Parent) Company, Limited.—Directors: R. B. McNeily. 
E. 8. G. Greene (also Secretary), A. V. Ireland and W. S. Forbes. Office: 38, Great Windmill 
Street, W.1.—TThe company was registered September 16, 1919, and owns an interest in 78 square 
miles of territory on the west coast of Madagascar. The authorised capital is £10,000 in ordinary 
shares of £1, and the whole amount his been issued and paid up. 

The accounts are to be made up annually to January. Development work is proceeding, pending 
the arrival of the machinery on the property. On account of the period to March 31, 1920, an interim 
dividend of 10 per cent. was paid in April, 1920. Noreport has been received, but this information is 
official. 

_ Voting power, one vote for every share. Director’s qualification, one share. Transfer form 
peemon 5 fee, 2s. 6d. Telegraphic address, Majungoil, Wesdo, London. Telephone number, 5262 
egent. 


Martinsyde, Limited.— Directors: J. T. Peddie (Chairman), H. P. Martin (Managing Director), H. N. 
Cooperand Hon. F. W. Stanley. Secretary: F. H. Campkin. Registered uffice : Maybury Hill, Woking. 
—The company was registered March 24, 1915, to carry on the business of aeroplane manufacturers 
designers, &c. In March, 1920, 465,000 additional shares were created, and the authorised capital ‘is 
now £500,000 in shares of £1, of which £255,000 has been issued and paid up. There is also a deben- 
ture (floating security) for £160,000. ; 

' The accounts are made up to June 30 and December 31. No dividend has yet been paid. No 
report has yet been received, but this notice has been officially revised. In October, 1920, a 
receiver and manager was appointed, and Mr. H. Tansley Witt, Old Serjeants Inn Chambers 
5, Chancery Lane, W.C.2, is now acting in that capacity. . 
_ Voting power, one vote for every share. Director’s qualification, one share. Transfer form 
common ; fee, 2s. 6d. Telephone number, 551 Woking. ; 


Matador Land and Cattle Company, Limited.—Directors : A. Mackay (Chairman), J. H. Halley, 


/ M. Mackenzie, J. N. Smith and Sir F. Webster, Kt. Secretaries: Mackay, Irons and Co, Office : 
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22, Meadowside, Dundee.—The company was registered December 4, 1882, to acquire the property 
of the Matador Cattle Company, of Texas, and in 1902 another property, 213,961 acres in extent, was 
purchased. The subscribed capital is £300,000 in shares of £6, with £200,000, or £4 per share, called up, 
and £23,606 has been received in advance on 11,803 shares. This latter sum ranks for 5 percent. interest, 
and is a preferential charge against capital after payment of debentures and other debts. There are 
also—44 per cent. debenture.stock for £92,210 (part of £100,000 authorised), issued in 1902 and since, 
with interest payable May 15 and November 11, and the principal repayable at par on May 15, 1922, 
or, at the company’s option, in whole or in part, at any term of Martinmas or Whitsunday, on giving 
six months’ notice ; 5, 54, 53 and 6 per cent. three to five year debentures, which may not exceed the 
unpaid capital, to the amount of £73,809, with interest payable May 15 and November 11; and 
temporary loans for £57,332. 

The accounts are made up annually to December 15, and submitted in March. For each of the 
four years to 1909, 3¢ per cent. was paid; for 1910, 5; for 1911, 10; for 1912 and 1918, 15; and for the 
seven years to 1920, 20. Reserve account, £92,382; carried forward, £12,296. Dividends, formerly 
paid free of income tax, are now paid less tax. Voting power, one vote per share. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is transferable 
in multiples of £1. Telegraphic address, Mackay, Dundee. ‘Telephone number, 595, Dundee. 


Mather and Platt, Limited.— Directors: L. E. Mather (Chairman), M. Cox, J. Platt, E. Roberts, J. 
Robinson, Sir C. B. Simpson, J. Taylor, C.B.E., and Sir J. Wormald, K.B.E. Secretary: E. Hewitt. 
Assistant Secretary: G. F. Holgate. Office: Park Works, Manchester.—The company was registered 
January 21, 1899, to take over the business of mechanical, electrical and hydraulic engineers of Mather 
and Platt, Limited, registered May 4, 1892, and of fire engineers, &c., of Dowson, | laylor and Co., 
Limited, registered April 5, 1883. Late in 1909 £200,000 of the reserve fund was capitalised by the 
allotment, as a bonus, of new ordinary shares to the extent of 50 per cent. of the then existing 
ordinary capital, and at the same time the issued ordinary and unissued preference capital was 
subdivided into denominations of £1, anc the latter converted into ordinary. In February, 1920, 
1,500,000 additional shares of £1 were created, of which 450,000 were issued as ordinary shares 
fully paid to the existing ordinary shareholders in the proportion of three new shares for every four 
shares held by the capitalisation of the reserve fund and undivided profits, 


The authorised capital is now £2,500,000, of which £400,000 has been issued in 5 per cent. cumula- 


tive fully-paid preference shares of £10, and £1,460,000 in fully-paid ordinary shares of £1, 
including 210,000 ordinary shares offered to the existing ordinary shareholders in August, 1920, at 
par in the proportion of one new share for every five held, and 103.660 ordinary shares issued at par to 
the company’s employees, leaving a balance of 96,340 ordinary shares which may be issued to the 
company’s employees upon such terms as the directors may decide. The preference shares have a 
priority as regards capital up to £10 10s. each. : 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 3 per cent.) being paid in September. For 1907 15 per cent. was paid; and for 
1908, 174. Late in 1909 a bonus was paid out of the reserve fund, as stated above: for 1909, 1910, 
1911 and 1912, 12 per cent. was paid each year on the whole of the (then) ordinary capital; for 1913, 
15; for 1914 and 1915, 124; for 1916, 1917 and 1918, 174; and for 1919, 10 (free of tax in respect 
of 1918 and 1919), with, in addition for 1919, a bonus of 75 per cent. paid in ordinary shares from 


the reserve fund and undivided profits (the bonus shares also receiving the dividend paid for 1919). 


For 1920 and 1921 10 per cent. was also paid (free of tax). Income tax equalisation account, 
£159,096 ; carried forward, £287,661. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for every 10 ordinary or 5 preference shares, but on questions affecting their 
interests the preference shares have one vote each. Director’s qualification, shares of either class 
of the nominal value of £1,000. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, 
Mather or Sprinkler, Manchester. -Telephone number, 6200 (City), Manchester. The company 
is quoted in the official list. Latest prices—ordinary, 14; preference, 7. 


Mather Lane Spinning Company (1920), Limited.—Directors: J. W. Platt, A. Fielding, J. 
Parkinson, T. Platt, R. Morton and A. E. Wild. Secretary: P. W. Lythgoe. Office: Mather Lane 
Mills, Leigh. Lancs.—The company was registered March 6, 1920, to acquire the business of cotton 


spinners carried on by a company of similar name. The authorised capital is £1,250,000 in shares: 


of £1. all of which has been issued, and £500,000, or 8s. per share, paid up. ; 

The accounts are made up ha!lf-yearly. No report has yet been received, but this notice has been 
officially revised. Voting power, one vote for each share. Director's qualification, 15,000 shares. 
Transfer form. common; fee, not exceeding 5s. Telegraphic address, Canal, Leigh, Lanes. 
Telephone number, 3 Leigh, Lancs. 


Matheson and Co., Limited.— Directors: A. N. Frewer, Sir R. W. B. Jardine, Bart., H. Keswick, 
D. Landale, L. N. Leefe and C. R. Matheson. Office: 3, Lombard Street, E.C.3.—The company was 
registered November 17, 1908, to acquire the business of general merchants of the firm of the 
same name. The authorised capital is £500,000 in shares of £100, half being preference and half 
ordinary, and £90,000 of the preference and £110,000 of the ordinary have been issued and paid up. 


= 


Reports are not obtainable, but this notice has been officially revised. Director’s qualification, 
100 ordinary shares. Telegraphic address, Mathesons, Stock, London. Telephone number, 5924 — 


Bank, 
Matthews and Co., Limited.— Directors: J. M. Matthews, F.I.D. (Chairman and Joint Managing 


Director), A. Matthews (Deputy-Chairman and Joint Managing Director), G. A. Matthews (also Secre- | 


tary), W. T. Stovey, C. G. W. Furley, J. E. Matthews and L. A. Matthews. Office: The Docks, 
Gloucester.—The company was registered June 15, 1898, to acquire a business of manufacturers 
of furniture and fittings. The authorised capital is £100,000 in shares of £1, half being ordinary and 


half 5 per cent. cumulative preference, and all the ordinary and £25,000 of the preference have | 
been subscribed and paid up. The preference shares rank for priority as to capital, and are also — 


entitled to an additional dividend of 4 per cent. when 10 per cent. is paid on the ordinary shares, 

and to 1 per cent. additional when 15 per cent. is paid. There is also 4 per cent. first mortgage 

debenture stock for £25,000, with interest payable January 1 and July 1, and the principal repayable, 
4 


' 
{ 
r 
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at the option of the company, on six months’ notice (now) at any time at 1024 per cent. At December 
31, 1921. there was also a bankers’ loan of £8,321 (secured by a second mortgage debenture for advances 
up to and including £15,000). 

The accounts are made up annually to December 31, and submitted in February. For 1909 
and 1910, 34 per cent. was paid each year on the ordinary shares ; for 1911, 32; for 1912, 24; for 1913, 
1; for 1914, 14; for 1915 and 1916 only the preference dividend was paid ; for 1917 the ordinary shares 
received 1} per cent. ; for 1918, 5; for 1919, 64; for 192), 7, and for 1921, 33 Reserve fund, £6,000 ; 
carried forward, £1,857 The preference dividend is paid in February and July. 

Voting power, one vote for every 10 ordinary shares up to 100, and an additional vote for every 50 
shares beyond; preference shares carry no votes. Director’s qualification, £1,000 in shares, of which 
£500 must be in ordinary. Transfer form, common ; fee, 2s. 6d. The various classes of capital are 
transferable in amounts of £10 and multiples. Telegraphic address, Matthews, Gloucester. Telephone 
number, 179 Gloucester. 


Matthews, Wrightson and Co., Limited.—Directors: J. W. Matthews (Chairman), R. G. Wright- 
son, H C. Malyon, A. Gibson, Lt.-Col. C. H. Gurney, D.S.O., R. CO. Ream, K. M. Sellon, W. C. 
Campbell and T, A. Pugh (also Secretary). Office: 39-41, New Broad Street, E.C.2.—The company 
was registered January 6, 1911, to carry on the business of ship and insurance brokers and underwriters. 
The authorised capital is £100,000 in shares of £1. £30,0U0 being 5 per cent. cumulative preference 
having also priority as regards capital, and £70,000 ordinary, and the whole amount has been issued 
and paid up. 

The accounts are made up annually to December 51. The company being a private one, further 
information is not obtainable, but this is offic'al. Telegraphic address, Cuadrado, Ave, London. 
Telephone nu nbers—709 ), 709: and 7092 Central; 7732 and 7733 London Wall. 


Maudslay Motor Company, Limited.—D7z,ectors: Sir C. S. Forbes, Bart. (Chairman), A. Craig 
(Managing Director), M. Ferguson, F. E. Foster and C. C. Maudslay. Secretary: L. A. Willison. 
Office: Parkside, Coventry. London Office: 89, Union Grove, 8.W.8. ~The company was registered 
March 7, 1907, to take over the business of a company of almost similar title registered January 31, 
1903. The authorised capital is £100,000 in shares of £1, all of which has been issued and called up, 
including 16,630 shares allotted as fully paid to the shareholders (free of income tax) in January, 1921,, 
by way of bonus out of undivided profits, in the proportion of one new share for every five 
shares then held. The capital originally consisted of £80,V00 in preferred ordinary shares of £1 and 
£20,000 in deferred ordinary shares of £1, but early in 1920 both classes were consolidated into 
ordinary shares, the deferred shareholders having received 14 ordinary shares for each deferred share, 
and the preferred shareholders one ordinary share for each preferred share, while outstanding 
debentures for £22,000 were exchang«d for a similar amount of ordinary shares. 

The accounts are made up annually to August 31, and submitted in December. For 1910-11 there 
was a profit, after providing for interest charges, of £1,097, reducing a debit to profit and loss 
brought down to £16,165, which in 1911-12 was increased to £22,874, in 1912 18 to £30,047, in 
1913-14 to £32,766, and in 1914-15 converted into a credit balance of £25,656, which was carried 
forward. In respect of the three years to August 31, 1918, there was an available sum, after meeting 
debenture interest, &c., and including £25,656 brought forward, of £183,572, out of which £148,000 was 
appropriated for excess profits duty, munitions levy and income tax, and the accrued dividend was 
paid on the preferred ordinary shares together with a distribution of 15 per cent. (actual) on the 
deferred ordinary shares; and for 1918-19 10 per cent. was paid on the preferred ordinary shares, 
together with a bonus of 10 per cent., and 10 per cent. on the deferred ordinary, together with a bonus 
of 3s. 5d. per share, less tax. Early in 1920 the capital was consolidated (as stated above), and in 
respect of the year 1919-20 there was a profit of £30,363, and including £21,786 brought down, an 
available sum of £52,149. From this sum £11,000 was trans erred to reserve, for the excess profits 
duty, corporation tax (increasing it to £98,394), leaving £41,149 undivided. No dividend was paid, 
but in January, 1921, £16,630 of the undivided profits was capitalised by way of bonus of 20 per cent. 
to the shareholders in fully-paid shares, making the capital as stated above. The accounts for 1920.21 
have not been received. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses, Maudslay, Coventry ; and Maudslay, Claplane, London. 
Telephone numbers—1115 (offices) and 110 (works), Coventry ; and 2675 Brixton, London. 


Mawers, Limited.—Directors: W. G. Mawer (Chairman and Managing Director), M. 8S. Peters 


| and H. Rainsford. Secretary: H. C. Mawer. Office : 221, Fulham Road, S.W.3.—The company was 


registered December 30, 1897, as H. Mawer and Stephenson, Limited, to acquire a business of house 


_ furnishers, &c., and in 1911 the name was changed as above. The authorised capital is £75,000, 


£50,000 being in 5 per cent. cumulative preference shares of £5, having also a priority as to capital, 


and £25,000 in ordinary shares of £1, and to April 25, 1921, £35,700 of the preference and all the 
ordinary had been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in February. For 1909 


10 per cent. was paid on the ordinary ; for each of the four years to 1913, 14; and for 1914, 7. 

Reserve fund, £10,000; carried forward, £1,690. Later dividend results have not transpired. 
_ No information is now obtainable from the company ; according to a balance sheet filed at Somerset 
_ House there was at December 31, 1920, a credit to reserve account and profit and loss of £13,320. 


Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary or 40 
reference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Furnantiko, London, 
‘elephone number, 3164 Kensington (three lines). 


May and Hassell, Limited.— Directors: E. H. May (Chairman), W. J. Atley, J. H. Catley, E, 


| Fox, W. R. Fox, F. M. May, A. G. Murrell and E. J. Murrell. Secretary: O. T. Parry. Office : 


Baltic Wharf, Bristol._-The company was registered November 15, 1899, to take over the business 
of timber and slate importers and merchants of the firm of the same name, established in 1858. 
{In December, 1919, 100,000 additional ordinary shares were created, and the authorised capital 


_ is now £300,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priority 
| also as to capital, and. £200,000 ordinary, and the whole amount has been subscribed and called 
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up. Debentures may not be issued without the consent of a majority of two-thirds of the preference 
shareholders present at separately convened meetings ; this power has not been exercised. 

The accounts are made up annually to December 31; dividends on preference shares are paid on 
February 28 and August 3l—paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for every share, but preference shares have no vote unless 
the dividend be in arrear. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Whitewood, Bristol. Telephone numbers, 107 and 132, Bristol. 
The preference shares are quoted in the official list ; latest price, 10s. 


May Mill Spinning Company (1920), Limited.— Directors: A. Burns, J. Wild, Jun., A. Piggott, 
W. Wartland and J. Clegg. Secretary: T. Pigot. Office: May Mill, Pemberton, Wigan.—The 
company was registered May 15, 1920. to acquire the mills and business of a company of similar 
name. The authorised capital is £600,000 in shares of £1, all of which had, to February 9, 1922, 
been issued, and £300,000, or 10s. per share, paid up. 

No information is obtainable from the company. According to a newspaper paragraph an interim 
dividend of 9d. per share (free of tax) was declared in August, 1920; and according to the files at 
Somerset House, there was at December 31, 1921, a debit to profit and loss account of £17,127. 
Voting power, one vote for every share. Director’s qualification, 5,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. 


May Morn Estates (New Zealand), Limited.—Directors: J. W. G. Hill (Chairman), G. W. 
Bailey, A. E. Clow, Capt. R. J. Robertson, E. J. Syer and A. Walker. Secretary: H. W. 
Jennings, A.C.1.S. Office: 2-3, Norfolk Street, Strand, W.C.2.—The company was registered May 
16, 1912, to acquire a freehold property, situated about 26 miles from Wellington, New Zealand, 
comprising 18,724 acres, and estimated to contain 200,000,000 superficial feet of timber, and a 
freehold site, comprising about 34 acres, for the erection of a sawmill, The authorised capital 
is £60,000—£58,000 in ordinary shares of £1, and £2,000 in deferred shares of 1s., and £48,000 
ordinary and all the deferred have been subscribed and paid up, 25,000 ordinary and all the 
deferred having been issued to the vendors fully paid. The ordinary shares are entitled to 6 per 
cent. out of the profits available for distribution in each year, and to one-third of the surplus 
remaining, the balance of two-thirds to go to the deferred shares, while the ordinary shares have also 
priority as regards capital, and, after repaying the whole of the capital, are further entitled to one- 
third of the surplus assets, the balance to go to the deferred shares. There are also—6 per cent. prior 
lien debenture stock for £7,960, part of £25,000 created in November, 1913, with interest payable 
January 1 and July 1 (see below), and the principal repayable at 103 per cent. on January 1, 1925, or 
by drawings at 103 per cent. on three months’ notice, or by purchases at not exceeding 103 per cent., 
while in the event of the security becoming enforceable it is repayable also at 103 per cent. ; and 55 
per cent, first mortgage debenture stock for £30,000 (the total authorised), issued in May, 1912, at 95 
per cent., with interest payable January 1 and July 1 (see below), and the principal repayable at 105 
per cent. by January 1, 1932, by means of a cumulative sinking fund of at least 4 per cent. per annum, 
which was to have been commenced December 31, 1915, but by arrangement the date is deferred to 
December 31, 1921 (not commenced), to be applied by purchase at or under 105 per cent., or by drawings 
at 105 per cent. on three months’ notice, and the company reserves the right to purchase stock at 
any price not exceeding 105 per cent., plus accrued interest, while in the event of the security 
becoming enforceable, it is repayable also at 105 per cent. At May 31, 1920, there was a loan to the 
amount of £13,393 on the security of £16,919 prior lien debenture stock, and a first mortgage had 
been created of £2,500 with the consent of the debenture holders, of which £2,300 was outstanding at 
May 31, 1920. 

The accounts are made up annually to May 31, and submitted in December. Operations at the 
sawmill commenced in August, 1913. Owing to the war the mill was shut down in August, 1914, 
and has since, been realised, together with other plant, &c., the proceeds being applied towards a 
pasturage scheme. Both classes of debenture stockholders have agreed to the postponement of the 
half-year’s interest which fell due January 1, 1915, and July 1, 1915, and to the postponement 
of the payment of each and every succeeding half-yearly payment of interest, down to and including 
that payable on January 1, 1922. At May 31, 1920, there was a debit to general expenditure 
and deferred revenue account of £40,532, including £35,667 brought down, while preliminary 
and formation expenses, underwriting commission, &c., figured in the balance sheet for £8,883. 
In June, 1921, Mr. J. Walter G. Hill, 9, Bennetts Hill, Birmingham, was appointed receiver for the 
first mortgagees and the prior lien debenture stockholders and Mr. H. W. Jennings, 9, Bennetts Hill, 
Birmingham, receiver for the first mortgage debenture stockholders. 

Voting power, one vote for each ordinary share, and one vote for every five deferred shares. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Abbottare, Estrand, London. ‘Telephone number, City 2591. 


Maynards, Limited.— Directors : E. R. Polden (Chairman), J. J. Clark, C. R. Maynard (Managing 
Director) and J. Simons. Secretary: F. W. Heale. Office: Vale Road, Finsbury Park, N.4.—The 
company was registered March 19, 1896, to acquire the businesses of confectioners of Messrs. T. 
Maynard and C. R. Maynard, and others. In 1907 the business of Harringtons, Limited, was acquired. 

In October, 1919, 676,600 additional ordinary shares of 5s. each were created, and 292,200 of these 
shares were issued fully paid to existing holders in the proportion of three new shares for each share 
held by the capitalisation of £73,050 of undivided profits, while at the same time every four ordinary 
shares of 5s. each were consolidated into one share of £1. The authorised capital is now £250,000 in 
shares of £1, of which £56,500 has been issued in 6 per cent. cumulative preference shares, having 
also a priority as to capital, and £97,400 in ordinary shares, and all is paid up. 

The accounts are now made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For each of the ten years to 1914-15, 10 per cent. 
was paid; and for 1915-16, 1916-17, 1917-18 and 1918-19, 20 (on a capital of £24,350), with, in 
addition, bonuses for 1916-17 of 20 per cent., and for 1917-18 and 1918-19, of 30 per cent. each 
year, while in October, 1919, a bonus of 300 per cent. in fully-paid ordinary shares of 5s. was 
distributed from undivided profits. For 1919-20 20 per cent. was paid on the capital as it now stands ; 
and for 1920-21, 30, including a bonus of 10 per cent. Reserve fund, £75,000 ; insurance reserve, 
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£1,754; carried forward, £157,375 (subject to excess profits duty and corporat-on profits tax, estimated 
at £63,000). The item goodwill has been extinguished. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, preference 
or ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unpolluted, London. Tele- 
phone number, 3286 North. The shares are quoted in the official list. Latest prices—ordinary, 
24; preference, 23%. 

Maypole Company (1899), Limited.— Directors : W. Black (Chairman), A. C. Burnley and W. L. 
Jode, F.C.1.S. (also Secretary). Office: 17, Cumming Street, King’s Cross, N.1.—The company was 
registered October 24, 1899, to take over the business of soap manufacturers of a company of a somewhat 
similar title. The authorised capital is £200,000 in shares of £1, of which £50,000 is in 7 per cent 
cumulative preference shares, with a priority as to capital, and the balance ordinary, and £40,265 
preference and £56,696 ordinary have been allotted and called up. There are also 5 per cent. first 
mortgage debentures for £12,185, with interest payable February 25 and August 25, and the principai 
repayable at par, at any time, on six months’ notice by the company. 

The accounts are made up annually to December 31, and submitted in November. No dividend 
has yet been paid on either class of shares, but debenture interest has been met to date. Debit to 
profit and loss at December 31, 1920, £4,832, against a debit of £5,477 brought down. Voting power, 
one vote for every share of either class. Director’s qualification, 250 shares, ordinary or preference. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Soaproot, London. Telephone 
number, 712 North. 


Maypole Dairy Company, Limited.— Directors: Sir W. G. Watson, Bart. (Chairman), G. F. 
Jackson, J.P., C. H. Watson, J. A. Watson, O.B.E., J.P., P. O. Watson, T. H. Reading and J. Vincent. 
Managing Directors: O. Michelsen, C. H. Winterbourne and J. B. Wakefield. Assistant Managing 
Director: W. T. Bradbury. Secretary: W. J. Latty. Registered Office: Moorgate Hall, Moorgate, 
E.C.2. General Office: Maypole House, Finsbury Square, E.C.2. -The company was registered July 1, 
1898, to take over the provision businesses of Mr. Geo. Jackson and Messrs. Watson Brothers, the 
latter trading under the name of the Maypole Dairy Company. 

The capital has on several occasions been increased, partly by the declaration of bonuses out of the 
reserve fund, and in June, 1919, an additional 16,000,000 deferred ordinary shares were created. The 
authorised capital is now £3,000,000, of which £350,000 is in 5 per cent. cumulative preference shares of 
£1, £450,000 in 20 per cent. cumulative preferred ordinary shares of 5s., and £2,200,000 in deferred 
ordinary shares of 2s., ranking for dividends after paying the preference and preferred ordinary 
dividends, and setting aside £10,000 per annum to the reserve fund so long as that fund is 
less than the issued capital. The preference sharesare to be entitled to a premium of 25 per cent. 
in the event of repayment, whether upon a reduction of capital or winding up, other than winding up 
to carry into effect a reconstruction, and both as regards capital and dividend have a priority over the 
preferred and deferred ordinary shares, and the preferred ordinary have a priority over the deferred as 
regards capital and dividend. All the preference capital and preferred ordinary and £2,158,332 14s. of 
the deferred ordinary have been subscribed and called up (including 3,700,000 deferred ordinary 
shares issued credited as fully paid up in August, 1919, in the proportion of two new shares for 
every three then held, and a further 3,083,330 deferred ordinary shares issued credited as fully paid 
up in November, 1919, in the proportion of one new share for every three shares held, both by way of 
bonus out of the reserve fund; while, in February, 1920, an additional 9,249,997 deferred ordinary 
shares were offered to the deferred shareholders at par). 

'The accounts are made up annually to the last Saturday in December, and submitted in April or May. 
For 1910 125 per cent. was paid on the deferred ordinary shares ; for 1911, 200; for 1912, 2123 ; for 
1913, 1624; for 1914 and 1915, 100; for 1916, 25 (paid as an interim dividend) ; for 1917, 225 ; and for 
1918 100 per cent. was paid. In August 1919, andin December 1919 bonuses of 66% per cent. and 333 
per cent. respectively were paid each time to the deferred shareholders in fully-paid deferred shares 


_out of the reserve fund, while in respect of the year 1919 dividends totalling 100 per cent. were again 
_ paid to the deferred shareholders (374 per cent. on an issued capital of £555,000 and 625 per cent. on 
an issued capital of £1,233,333). For 1920 374 per cent. was paid on the increased capital of £2,158,332 


14s. Reserve funds, £805,431, after capitalising £678,333 in 1919; carried forward, £52,401. The 
assets include goodwill and trade marks, £422,900. On account of 1921 123 per cent. was paid on the 
deferred ordinary capital in October. The preference and preferred ordinary dividends are paid on 
January 1 and July 1. 

Voting power, one vote for every preference share, one vote for every 4 preferred ordinary, and 
one vote for every 10 deferred ordinary shares, but preference shareholders are only entitled to vote 
on questions directly affecting their rights. Director’s qualification, £1,000 of any class of shares. 
Transfer form, common; fee, 2s. 6d. The deferred shares may be had either registered or to bearer, 
and shares of the ove class may be exchanged for shares of the other; fee for exchanging registered 
shares into share warrants to bearer, 1s. per warrant of 50, 100 or 1,000 shares, in addition to the 
stamp duty of 1} per cent.; fee for exchanging share warrants into registered share certificates, 1s. 
per 1,000 shares or part of 1,000, plus 2s. 6d. per certificate.. Telegraphic addresses (for registered 
office), Maycomarg, Ave, London; (for general office), Maypoleons, Finsquare, London. Telephone 
numbers, 929, 930, 931 and 932 London Wall and 2421 and 2422 Clerkenwell. The company is quoted 
in the official list. Latest prices—preference, {; preferred ordinary, 33; deferred ordinary, 7. 


Maypole Margarine Works, Limited. — Directors: Sir W. G. Watson, Bart. (Chairman), 
C. H. Watson, P. O. Watson, O. Michelsen (Managing Director) and H. Birch (Assistant Managing 
Director). Secretary: J. Leach. Office: Southall, Middlesex.—Otto Ménsted, Limited, was registered 
February 24, 1906, to take over the business of margarine manufacturers of a company of similar 
title registered November 7, 1898, and in December, 1914, the name was changed as above. 

In 1919 300,000 additional ordinary shares were created, and the authorised capital is now 
£800,000 in shares of £1, £200,000 being 6 per cent. cumulative preference shares, having also a 
priority as to capital, and £500,000 ordinary, and £250,000 of the preference and £400,000 of the 
ordinary have been subscribed and called up, including 250,000 ordinary shares issued in 1919. 

The accounts are made up annually to December 31. For 1906, 1907, 1908 and 1909 the ordinary 
shares got 20 per cent. each year; for 1910, 75; for 191land 1912, 100; for 1913, 1914 and 1915, 75; 
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for 1916 and 1917, 50; for 1918 and 1919, 100; and for 1920, 624. Reports are issued to shareholders — 
only, but this information is official. The preference dividend is payable on February 1 and August © 
1. Voting power, one vote for every share, but preference shareholders are only entitled to attend 
and vote at general meetings when any question directly affecting their rights is to be considered, © 
Director’s qualification, 500 shares, ordinary or preference. Transfer form, common; fee. 2s. 6d. 


Telegraphic address, Margarine, Phone, London. Telephone numbers—1844 City, 99 Avenue and 200 
Southall. 


Mazawattee Tea Company, Limited.— Directors: A. Jackson (Chairman and Managing Director), 
J. A. Densham, A. F. Jackson, W. Roberts, H. Rose and W.S. Stokes. Secretary: W.T. Rest. Office: 
Tower Hill, E.C.3.—The company was registered May 18, 1896, to take over the businesses of the 
Mazawattee Ceylon Tea Company and of Messrs. Densham and Sons. In order to provide for losses, 
£1 per preference share and 13s. 4d. per ordinary share were in 1910 written off, and the authorised 
capital is now £436,666 13s. 4d., £320,000 being in 54 per cent. cumulative preference shares of £4, 
having also a priority as to capital, and £116,666 13s. 4d. in ordinary shares of 6s. 8d., and the whole 
amount has been subscribed and called up. In connection with the writing down of the capital in 
1910 the preference dividend was increased from 5 to 54 per cent., and it was further provided 
that, before paying any dividend on the ordinary shares, the sum of £5,000 is to be annually set aside 
to the reserve fund for securing the preference shares (to be used in the business), until such fund 
amounts to £40,000. There are also—£200,000 44 per cent. mortgage debenture stock, issued in July, 
1902, at the price of 1024 per cent. ; the stock is secured by a first mortgage of the freehold and 
leasehold properties, has interest payable June 21 and December 21, and is to be repaid at 105 per 
cent. on June 21, 1952, but may be redeemed at any time at the option of the company on six months’ 
notice, at 1074 per cent., while in the event of voluntary liquidation for reconstruction or amalgamation 
it is also to be repaid at 1074 per cent. ; and a loan against securities of £25,233. 


The accounts are made up annually to December 21, and usually submitted in March or April. In 
1910 the capital was written down as stated above, and for that year the ordinary got 4 per cent. ; for 
1911 only the preference dividend was paid ; for 1912 the ordinary received 3 per cent. ; for 1913 only 
the preference dividend was paid; for 1914, 1915 and 1916 there was no dividend on either class of 
shares, but interest charges were met; for 1917 11 per cent. was paid on the preference shares ; for 
1918, 164 per cent. was paid on the preference (thus clearing off arrears), together with a dividend 
of 10 per cent. on the ordinary shares; for 1919 the ordinary got 15 per cent. ; and for 1920, 10. 
Reserve fund, £ 5,000; carried forward, £25,209, subject to excess protits duty for the second half of 
1920. The assets include trade marks and goodwill, £263,859, and investments standing at £16,075 at 
December 21, 1920, were valued at £13,087. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, ordinary 
or preference shares to the value of £500. Transfer form, common; fee, 2s. 6d.3 debenture stock 
is transferable in sums of £1 and multiples. Telegraphic address, Mazawattee, Ald, London. Tele- 
phone numbers, 553, 554 and 555 Avenue, and 13414 Central. The company is quoted in the official 
list. Latest prices—preference, 24; ordinary, 3 ; debenture stock, 553. 


Meadow Dairy Company, Limited.—Dzrectors : G. Beale (Chairman and Joint Managing Director), 
T. G. Beale, G. R. Beale, G. A. Pike, G. Potts, A. Purves (Joint Managing Director), W. Hobbs, A. 
Hoskins, P. E. Newport, J. H. Pillmoor and J. Sharp, the last five being consulting directors. 
Secretary: W. Hayes. Office: 5-9, Bethnal Green Road, E.1.—The company was registered 
July 80, 1906, to acquire the business of a company of the same name incorporated in 1901. In 1914 
the company came into association with Pearks Dairies, Limited, and in October, 1917, in order to 
effect further economies in working, it was decided to exchange £77,348 of Meadow preference shares 
for a similar amount of Pearks Dairies preference shares at the rate of one Meadow’s share of £1 for 
every two Pearks’ shares of 10s, each. The holders of the remainder of the preference capital of 
Pearks Dairies held by the public, representing £39,802, have nearly all snce exchanged their shares 
on the same basis. The company also owns all the share capital of Broughs, Limited, and Sherry’s 
Dairy Company, Limited. 

In Ju y, 1919, in connection with the acquisition of the share capital of another company 350,000 
additional preference shares and 500,000 additional ordinary shares were created, and in December, 
1921, a further 2,600,000 ordinary shares were created. ‘The authurised capital is now £88),000, — 
£180,000 being in ordinary shares of 1s. and £700,000 in 73 per cent. cumulative preference shares of 
£1, having a priority as regards capital, and £150,0U0 ordinary and £504,637 pre erence have been 
subscribed and paid up, including—236,108 preference shares offered for subscription at par in April, 
1920, applicants tor the preference shares having been entitled to purchase from Mr. (+. Beale (the 
chairman of the company: one ordinary share at par in respect of every four preference shares 
subscribed for; and 2,090,000 ordinary shares distributed by way of bonus out of undivided profits in 
December, 1921, in the proportion of two bonus shares tor each ordinary share held. 

The accounts are made up annually to the end of December. For L9i7 the ordinary shares 
received 6d, per share; for 1918, 2s. ; for 1919,82d.; and for 192i), 1s. Carried forward, £10,313. 
Goodwill stands in the bilancesheet at £81,395. On account of 1921 6d. per share was paid in 
December, 1921, together with a bonus share distribution of 200 per cent. as stated above. The 
preference dividend is paid half-yearly. ; 

Voting power, one vote for each share of either class. Director's qualification, 500 shares of 
either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Exhalement, Telew, London. 
Latest prices—ordinary, 6s. ; preference, 18s. 3d. 


Mediterranean Oilfields, Limited.— Directors: T. Bremrerand A. 8. Elwood. Secretary: F. Airris 
Office : 62, London Wall, E.C.2.—The company was registered October 4, 1912, to acquire thy cual 
and oil shale rights over approximately 4.000 acres of the karm.Twyfelaar, in the Sheepmore District 
of Ermelo. in the Transvaal Province of the Union of South Africa, on the ma‘n line of railway to 
Johannesburg, Natal and Delagoa Bay. The authorised capital is £75,900 in shares of 2s. of which 
£37,978 has been subscribed and called up. a 

The ccounts are to be made up annually. According to the prospectus a seam of coal 6 feet thick 
has been opened in an adit, and a 4 feet seam of oil shale has been disclosed on the property. Voting 
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power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s, 6d, Telegraphic address, Contramina, London. Telephone number, 5213 City. 


Meeke’s, Limited.— Directors: F, W. Maxey (Chairman and Managing Director), C. Maxey (also 
Secretary). Mrs. M. A. Maxey and Miss A. H. Tresidder. Office: 19, High Street, Sheffield.— The 
company was registered May 5, 1919, to acquire the business of general drapers, &c., of a company of 
the same name, registered August 29, 1912. In July 1920, 37,500 A preference shares and 12,500 A 
ordinary shares were created, and the authorised capital is now £80,000 in shares of £1, £15,000 in 
74 per cent. (tax free) cumulative preference, £37,500 in A cumulative preference shares (the first 
22,500 shares being entitled to a dividend of 10 percent. per annum, and the remaining 15,000 shares 
toa dividend at a rate to be fixed prior to the issue thereof), having a priority also as to capital in the 
order named, £15,000 in ordinary, and £12,500 in A ordinary, ranking for dividend purposes equally 
with the original ordinary shares; and £15,110) of the 73 per cent. preference, £6,958 of the 10 per 
eent. preference, all the ordinary, and £580 of the A ordinary shares have been subscribed and called 
up. all the original ordinary shares having been issued credited as fully paid, while the 10 per cent. 
preference and A ordinary shares were offered for subscription at par in July, 1920. At February 
21, 1921, there were also a loan for about £1,952 ;, and a bank overdraft for £4,485. 

The accounts are made up annually to about February 21, and submitted in June or July. In 
respect of the period to February 21, 1920, 5 per cent. (actual) was paid on the ordinary shares ; and 
for 1920-21 there was no dividend on either class of shares, For 1920-21 there was a loss of £429, 
making a total debit to profit and loss of £914. The assets include goodwill and preliminary expenses, 
but the amounts are not separately stated. The preference dividends are payable June 30 and 
December 31. 

Voting power, one vote for every share of any class, but the holders of the 10 per cent. preference 
shares are not entitled to vote unless the dividend is six months in arrears, and the holders of the A 
ordinary shares are not entitled to vote unless no dividend should be paid in any one year. 
Director’s qualification, 5v0 shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Meekes, Sheffield. Telephone number, 1297, Central, Sheffield. 

Mellin’s Food, Limited.— Directors : G. L. Mellin (Chairman), J. J. Pilley (Managing Director) 
and J. E. Maull (Secretary). Office: Marlboro’ Works, Peckham, S.E.15.—The company was 
registered June 16, 1896, to take over, as from December 31, 1895, the business of Mr. G. Mellin, 
manufacturer of food for infants and invalids, and in 1902 the American royalties were purchased. In 
1912 the business of Mellin’s Food Company for Australia and New Zealand, Limited, was purchased 
as from April 1, 1912, for £75,000 in preference shares, this business having originally been sold to that 
company for £50,000 in cash and £25,000 in ordinary shares of £1 each; and as from January 1, 1913, 
the business of Mellin’s Food Company for India, Limited, was taken over. In connection with this 
re-purchase in 1912, 75,000 preference shares were created, and the authorised capital is now £325,000 
in shares of £1, £175,000 being 6 per cent. cumulative preference, having also a priority as to capital, 
and £150,000 ordinary, and £174,645 of preference and all the ordinary have been subscribed and 
paid up, the ordinary shares having been allotted to the vendor. At March 31, 1921, there were also 
bank loans for £15,335, secured by mortgage on the company’s freehold property and on Victory 
Bonds. 

The accounts are now made up annually to March 31, and submitted in June. For 1909-10 and 
1910-11 the ordinary shares got 5 per cent. per annum ; for 1911-12 and 1912-13, 43; for 1913-14, 4; 
for 1914-15, 1915-16 and 1916-17, 3; for 1917-18, 2; and for 1918-19, 1919-20 and 1920-21, 5. Carried 
forward, £14,704. The assets include balance of goodwill, £223,252. The dividend on the preference 
shares is paid on June 20 and December 20. 

Voting power, one vote for each share; but preference shares only carry voting rights if their 
interest is in arrear. Director's qualification, shares of either class to the nominal amount of £500, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Mellilite, London. Telephone number, 


1326 New Cross. The preference shares are quoted in the official list; latest price, 2. 


Merchant Trading Company, Limited.— Directors: C. V. Sale (Chairman), E. Pusch, E. Greene 
and A. V.Sale. Secretary: F. J. Thomas, Office : 21, Old Broad Street, E.C.2.—The company was 
registered October 24, 1918. The authorised capital is £205,000, £200 000 being ordinary shares of £1, 
having also priority as regards dividend and capital, and £5,000 founders’ shares of 1s., and the 
whole amount has been issued and paid up. ' 

‘he a counts are made up annually to December.31, and submitted in March or April. For 1919 
and 1920 16 per cent. was paid on the ordinary shares and 2s. per share on the founders’ shares each 
time. Reserve for depreciation of investments, £15,000; carried forward, £71,364, subject to settle- 
ment of excess profits duty. Voting power, one vote for every two ordinary shares, and one for every 
founders’ share. Director’s qualification, 1,000 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Themetraco, Telew, London. Telephone number, 4930 (five lines) London Wall. 


Merchants’ Warehousing Company, Limited.—Directors: R. N. Campbell, C. E. Figgis, F. 
H. Hall, T. R. M‘Cullagh (Managing Director) and W. Perrin. Secretary: J. H. Drought. Office : 
11, Burgh Quay, Dublin.—The company was registered in 1889, to take over the business of the 


company of the same name, and that of the North Dublin Warehouse Company, Limited. The 


4 


authorised capital is £50,000 in shares of £1, of which £49,500 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in August. For each of the 
twenty-nine years to 1920-21 10 per cent. was distributed ; the payment in respect of 1915-16 being 
made free of income tax. Reserve fund, £10,000; carried forward, £30,815, subject to income tax 
and excess profits, if any. On account of 1921-22 3 per cent. was pa:d in February. Voting power, 
one vote for every 5 shares up to 50, and one for every 10 beyond. Director’s qualification, 300 
shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Merchants, Dublin. 


_ Telephone numbers, 1490 and 1491, Dublin. Latest price, 31s. 6d. 


| 


| 
| 


Mercury Cars (Production), Limited.—Being wound up voluntarily. Liquidator: G. Latham, 
15, Ea-tcheap, E.C.3. 

Meredith and wrew, Limited.— Directors: T. R Wright (Chairman and Managing Director), Lt.-Col. 
W. L. Beales (Vice-Chairman), 0. Hutchin, H. I. Ward, Capt. J. M. Wardell, Lt.-Col. T. Knox Wright 
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and Capt. F. R. Wright. Secretary: T. Burt. Office : 166, High Street, Shadwell, E.1.—The company 
was registered July 29, 1891, to carry on the business of biscuit manufacturers. The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in March or April. For 1916 
5 per cent. was paid; for 1917, 1918 and 1919, 6 each time; for 1920, 7; and for 1921, 12, including 
an interim dividend of 4 per cent. paid in August. Reserve fund, £7,500; special reserve funds, £30,000 ; 
carried forward, £14,115. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and one 
for every 10 beyond. Director’s qualification, shares to the nominal value of £1,000. Transfer form, 


aie fee, 2s. 6d. Telegraphic address, Bisque, Step, London. Telephone numbers, 1851 East 
ines), 


Merrall and Son, Limited.— Directors: M. H. Merrall and R. Timson (Secretary). Office: Lees, 
Haworth, York.—The company was registered May 5, 1891, to acquire the business of worsted 
spinners of the firm of the same name. The authorised capital is £402,000 in shares of £100. of 
which £377,200 has been allotted and called up (including £188,600 in bonus shares).- No further 
information is obtainable from the company, which is a private concern, but this is official. Voting 
power, one vote for each share. Director’s qualification, being a shareholder. Transfer form, 
common; fee, 2s. 6d. Telephone number, 24, Haworth. 


Merryweather and Sons, Limited. —Directors ; J. H. Osborne (Chairman), A. Essex, G. Gilbey, 
G. E. Haslip, W. G. Rayner and G. F. Warre. Secretary: F, A. Whiting, F.C.LS. Office : Greenwich 
Road, 8.E.10.—The company was registered March 22, 1892, to acquire the business of engineers of the 
firm of the same name. The authorised capital is £110,200—£60,000 in 6 per cent. preference (A) 
shares of £10, £200 in management (B) shares of £1, and £50,000 in ordinary (C) shares of £10, all of 
which has been issued and paid up. There are also debentures for £76,900, on which interest has 
been paid to date. The company being of a private character, reports are not issued, but this 
information is official. Telegraphic address, Merywether, London. Telephone numbers, 134 
Greenwich and 1795 Gerrard. 


Mersey White Lead Company, Limited. — Directors: J. Hughes (Chairman), P. J. Frith 
(Secretary), C. F. Hill, H. G. Sloane and W. H. Harris. Office: Sankey Bridges, near 
Warrington.—The company was registered February 21, 1889. The authorised capital is £50,000 in 
shares of £10, all of which has been subscribed, and £37,500, or £7 10s. per share, paid up. There 
are also mortgages at 4 per cent. for £38,250. The company being a private concern, reports are 
not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Lead, Warrington. Telephone number, 58, Warrington. 


Merthyr Electric Traction and Lighting Company, Limited.—Directors: G. J. Somerville 
(Chairman), W. L. Madgen, E. R. Soames and C. G. Tegetmeier. Secretary: F. J. Cursons. Office: 
88, Kingsway, W.C.2.—The company was registered June 23, 1898, and acquired the right 
to construct a light railway about 34 miles in length in the town and district of Merthyr 
Tydfil, and also the right to supply electric energy for all purposes in the urban district of 
Merthyr Tydfil. The railways are held in perpetuity, subject to the rights of the local authorities 
to purchase after May 16, 1934, or at the expiration of any subsequent period of seven years, 
on payment of the fair market value thereof as a going concern, and the electric lighting 
undertaking is subject to similar terms of purchase within six months after August 1, 1934, 
and every subsequent ten years, while the local authority is entitled within six months after 
August 1, 1941, or any subsequent period of ten years, to purchase the electric light undertaking upon 
the terms defined in Section 2 of the Electric Lighting Act of 1888. 

In May, 1914, 4,000 of the unissued preference shares were converted into ordinary, and the 
authorised capital is now £100,000 in shares of £5, £30,000 being 5 per cent. cumulative preference, 
ranking pari passu with the £70,000 of ordinary shares as regards capital, and all the preference and 
£40,000 of ordinary have been subscribed and called up. In August, 1901, an issue of £30,000 
(part of £50,000 authorised) 45 per cent. first mortgage debenture stock was made publicly at par, ~ 
and £18,400 was placed subsequently, making the total issued £48,400; interest is payable March 15 
and September 15, and the principal is repayable at 105 per cent. in the event of the voluntary 
liquidation of the company, or, at the option of the company, at any time (now), on six months’ notice. 

The accounts are made up annually to December 31, and submitted in May or June. The light 
railway, excepting a small portion completed in 1914, was opened for traffic on April 6, 1901, and the 
supply of current for lighting purposes was commenced July 22, 1901. For 1910, 1911 and 1912 the 
ordinary shares received 6 per cent. each year; for 1913, 1914 and 1915, 7; and for 1916, 1917, 1918, 
1919 and 1920, 6. Reserve and depreciation fund, £15,992; renewals fund, £17,720; carried forward, 
£1,439. The preference dividend is payable on April 15 and October 15. 


Voting power, one vote for every share of either class. Director’s qualification, one share of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts 
of £1 and multiples. Telegraphic address, Merthyr, c/o Tramways, London. Telephone number, 
1220 Holborn. 


Metal Manufacturers, Limited.—Practically the whole of the share capital is held by Dureleo, 
Limited. 


Metallic Seamless Tube Company, Limited.— Directors: G. Y. Iliffe (Chairman), F. W. Bayliss 
(Managing Director), A. E. Beck, W. H. Bowater and G. O’C. Holloway. Secretary: F. Baldwin. 
Office: Wiggin Street, - Birmingham. —The company was registered May 16, 1896, to take 
over the business of the Metallic Tube and Flask Company, Limited, registered March 9, 
1892. In February, 1920, 195,000 additional ordinary shares were created, and the authorised capital 
is now £65,333 6s. 8d., £13,333 6s. 8d. being 6 per cent. cumulative preference shares of 13s. 4d., 
having also a priority as to capital, and £52,000 ordinary shares of 4s.; £10,163 preference and all 
the ordinary have been issued and called up, including 130,000 ordinary shares allotted as fully-paid 


——- 
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to the ordinary shareholders in August, 1920, by way of bonus out of undivided profits, in the pro- 
portion of one new share for every ordinary share then held. 

The accounts are made up annually to December 31, and submitted in May or June. For each of 
the two years to June 30, 1909, 74 per cent. was paid on the ordinary shares; for 1909-10, 5; for 
1910-11, 74; for 1911-12, 10; for 1912-13, 1913-14 and 1914-15, 20; for the six months to 
December 31, 1915, 20 per cent., actual ; and for the years 1916, 1917, 1918 and 1919, 20 per cent. was 
paid each time. In August, 1920, a bonus of 100 per cent. was distributed to the ordinary share- 
holders in fully-paid ordinary shares out of undivided profits ; and for 1920 10 per cent. was paid on 
the capital as it now stands (all free of income tax). General reserve fund, £8,000 ; carried forward, 
£8,380. The preference dividend is paid on March 31 and September 30, 

Voting power, one vote for each share of either class up to 10, one vote for every additional 
5 shares up to 100, and one vote for every 10 shares beyond.  Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Flask, Birmingham. Tele- 
phone number, 1168 (Central), Birmingham. 


Metallurgical and Mining Syndicate, Limited.— Directors: H. Weber, J. Davis and W. Dyster. 
Secretary: S. Bond. Office: 40-2, Broad Street Avenue, E.C.2.—The company was registered March 20, 
1895, being limited by guarantee, and owns the Cyffty Lead Mines, North Wales, and interests in a 
motor tyre factory and an engineering works. The capital consists of 1,000,000 shares of no nominal 
amount, of which 761,358 shares have been issued. 

’The accounts are made up annually to August 31, and submitted in October. At August 31, 1921, 
there was a debit to sundry expenditure of £4,394. Transfer form, common. Telegraphic address, 
Esferg, London. Telephone number, 5700 London Wall. 


Metallurgical Company, Limited.— Directors : Duncan F. Basden (Chairman and Managing Direc- 
tor), Sir W. Maxwell, K.B.E., and Lt.-Genl. Sir A. T. Sloggett, K.C.B., K.C.M.G., K.C.V.O. Secretary: 
K. Walsh. Office : 82, Victoria Street, S.W.1.—The company was registered June 24, 1913, and manufac- 


- tures all classes of copper, tin and zinc alloys. The capital formerly consisted of £28,125 in preference 


shares of £1 and £21,875 in ordinary shares of £1, but in August, 1918, the preference shares were con- 
verted into ordinary shares and 50,000 additional ordinary shares were created, which were distributed to 
the shareholders in the proportion of one new share for every share held, payment being provided from 
areserve fund. The authorised capital is now £100,000 in shares of £1, all of which has been subscribed 
and paidup. At June 30, 1920, there was a bank overdraft for £65,344, secured to the extent of 
£109,000 by debentures, 

The accounts are made up annually to June 30, and those for 1919-2) were submitted March, 1921. 
For 1917-18 dividends of 84 per cent. on the then preference shares and 19} per cent. on the ordinary 
shares were paid, both free of income tax; for 1918-19 123 per cent., less income tax, on the capital 
as it now stands; and for 1919-20, nil. Debit to profit and loss at June 30, 1920, £37,983. The assets 
include goodwill, £14,000. 

Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses 
—Llatemingo, Vic, London ; Ingots, Newcastle-on-Tyne. Telephone numbers—1928 and 1929 Victoria, 
London ; 3551 and 3552 (Central), Newcastle-on-Tyne. 


Metals Extraction Corporation, Limited.— Directors: M. Fradd (Chairman), E. Petersson and F. 
Rey. Secretary and Manager: ¥. J. Goslett. Office: Finsbury House, Blomfield Street, E.C.2.— 
The company was registered July 1, 1905, and holds 20,149 shares in the British Metals Extraction 
Company, Limited, 30,000 shares in the Tri-Metallic Syndicate, Limited, 113,992 shares in the 
Tasmanian Metals Extraction Company, Limited, 59,990 shares in the Tri-Metallic Company, Limited, 
and 125,000 shares in the Swedish Metals Extraction Company, Limited, all of £1 each, fully paid. 
The authorised capital is £250,000 in shares of £1, of which £223,408 has been issued and called up. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
December, 1921. At September 30, 1920, there was a debit to general expenditure account of £59,463, 
including £57,518 brought down. Voting power, one vote for every share. Director’s qualification, 
£250 in shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2396 London Wall. 


Meters, Limited.— Directors: G. H. Braddock J.P. (Managing Director), R. E. Braddock, T. A. 
Braddock and T. A. Orme. Secretary: F. O. Manning. Office: 6, Mawson Chambers, 28, Deansgate, 
Manchester.—The company was registered October 4, 1897, to take over certain businesses of 
manufacturers of wet and dry meters, &c. The authorised capital is £350,000 in shares of £1, 
£150,000 being 54 per cent. cumulative preference, having also a priority as to capital, and £200,000 
ordinary, and power was taken to issue debenture stock for £150,000. There have been subscribed and 
ealled up £199,898 of the ordinary capital, £131,245 of the preference, and all the debenture stock ; 
of the ordinary capital the £30,000 held by the trustees for the benefit of the company was in 
June, 1920, offered to the ordinary shareholders at the price of 21s. 6d. per share, in the proportion of 
approximately one share for every six held. The debenture stock ranks for 44 per cent. interest, 
payable April 1 and October 1, is redeemable at the option of the company, at 108° per cent. on 
six months’ notice, and is secured by a first charge on the properties acquired ; amount of debenture 
stock outstanding, £120,000. 

The accounts are made up annually to March 31, and submitted in May or June. For 1908-9 and 
1909-10, 6 per cent. was paid each time; for the three years to 1912-13, 63; for the four years to 
1916-17, 7; for 1917-18, 8; and for 1918-19, 1919-20 and 1920-21, 8% (less tax), with, in addition, 
bonuses of 1} per cent. for 1918-19 and 4d. per share for 1919-20 and 1920-21 (free of income tax). 
Reserve fund, £123,000; carried forward, £8,825, subject to excess profits duty (if any) and corporation 
profits tax. The assets include patents and goodwill, the amount of which is not shown separately, 
but it is stated that no depreciation has been written off this item. Investments figuring at £131,310 
were valued at £101,730 at March 31, 1921. On account of 1921-22 23 per cent. on the ordinary shares 
was paid in November. The preference dividend is payable in May and November. — | 

Voting power, one vote for every share of either class. Director's qualification, 200 ordinary 
shares. Transfer form, common; fee, 28. 6d.; debenture stock is transferable in amounts of 
£5 and multiples: fee, 1s. Telephone number, 3927 (City), Manchester. Latest prices— ordinary, 
20s.; preference, 15s. 3d.; debenture stock, 672. 
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Metropolitan Carriage Wagon and Finance Company, Limited.— Directors: Sir E. Wyldbore- 
Smith (Chairman), L. C. Docker and A. Spencer (Vice-Chairmen), M. B. U. Dewar (Managing Director), 
Sir V. H. P. Caillard, bL. Chandler, Sir A. T. Dawson, Bart., B.D. F. Docker, Rt. Hon. Sir E. A. 
Goulding, Bart., M P., Maj. J. R. Greg, O.B.E., E. Hickman, W. L. Hodgkinson, J. T. Sanderson, 
G. R. T. Taylor, T. L. Taylor and D. Vickers, M.P. Secretary: H. F. Farrow, A.C.A. Office: Saltley, 
Birmingham —The Metropolitan Amalgamated Railway Varriage and Wagon Company, Limited, was 
registered April 18, 1902, and in 1912 the name was changed as above; in August, 1920, the 
company was converted into a private concern. 

In June, 1912, and in June, 1917, 1,000,000 additional ordinary shares were created each time in 
connection with the distribution to the ordinary shareholders in the first instance of a bonus of one 
ordinary share for every two held, and in the second instance of a bonus of one ordinary share for 
each ordinary share held, and in May, 1918, 7,000,000 ordinary shares were created. The authorised 
capital is now £10,675,000 in shares of £1, £10,000,000 being in ordinary shares, £400,000 in A 5 
per cent. preference shares, and £275,000 in B 6 per cent. preference shares. The two classes of 
preference shares rank equally, excepting as regards the rate of dividend, which is cumulative, and 
have equal priority over the ordinary shares as regards capital and any arrears of dividend. Of the 
ordinary capital £3,175,093 of the A preference £248,132 and of the B preference £235,000 have 
been issued and paid up. Practically the entire share capital is now held by Vickers, Limited. 

The accounts are made up annually to March 31, and those for 1918-19 were submitted in April, 
1920. For each of the twelve years to 1918-19 the ordinary shares received 15 per cent., while in 
1912 and 1917 additional bonuses of 50 per cent. and 100 per cent. respectively in the form of shares 
were distributed, as stated above. Reserve fund, £600,000 ; carried forward, £309,102. The company 
is now a private concern, and no later accounts have been received. Dividends were paid less tax up 
to 1915, and since then, free of tax. : 

Voting power, one vote for every ordinary share ; preference shareholders are only entitled to vote 
in certain special cases. Transfer form, common; fee, 2s. 6d. Telegraphic address, Metro, 
Birmingham. Telephone number, 6410 (Central), Birmingham. 

Metropolitan Fare Register Company, Limited.— Directors: W. Lee Mathews (Chairman), F. 
Espir, H. Espir and A. J. Lippens. Secretary: W. B. Cane. Office : 80, Belvedere Road. Lambeth, 
S.E. 1.—The company was registered July 11, 1912, in reconstruction of a company of similar name — 
registered December 15, 1905, to carry on the business of manufacturers of and dealers in taximeters, 
etc. The authorised capital is £12,500 in shares of 10s., of which £8,550 has been subscribed and paid 
up. The accounts are made up annually to June 24, and submitted in November. For each of the six 
years to 1920-21 a dividend of 74 per cent. was paid (free of income tax), with in respect of 1919-20 
and 1920-21 a bonus each time in addition of 74 per cent. (free of tax). General reserve, £4,000 ; 
carried forward, £709. Voting power, one vote for every share. Director’s qualification, 100 shares, 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Taximeter, Watloo, London. Telephone 
number, 2424 City. 

Metropolitan Gas Meters, Limited.—Direciors: L. R. de Fonblanque (Chairman), H. D. Burn 
(Managing Director), S. R. Lowcock and C. M. Owen. Secretary: A. D. Pettigrew, F.C.1.8. Office: 
Hyson Green Works, Nottingham.—The company was registered June 19, 1900, in reconstruction of 
Frank Wright’s Pre-Payment Gas Meter Corporation, Limited, registered October 17, 1895, to acquire 
certain patent rights. The capital was largely written down in the reconstruction. The authorised — 
capital is £60,000 in shares of 10s., of which £49,575 has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in December. The first 
dividend paid was 24 per cent. in respect of the year to September 30, 1913; for 1913-14, 1914-15, 
1915-16 and 1916-17, 34 per cent. was paid each year; for 1917-18, 4; for 1918-19, 6; and for 1919- 
20 and 1929-21,10. Reserve fund, £4,000; carried forward, £6,399. The assets include goodwill 
and patents, £28,065, 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; tee, 2s. 6d. Telegraphic address, Gasometer, London and Nottingham. Telephone 
number, 63, Nottingham. Latest price, 5s. 9d. 

Metropolitan Markets Cold Storage, Limited.—Directors : J. Ricardo (Chairman), C. Cooke and 
J. Van den Bergh. Secretary: H. H. Simmons. Office: 6, Old Jewry, E.C.2.—The company was - 
registered July 23, 1901, as the Smithfield Markets Cold Storage, Limited, and in December, 
1901, the name was changed as above. The company was formed to acquire the leasehold interest 
in and to work the cold storage warehouse then in course of erection in Charterhouse Street, West 
Smithfield, H.C. The site is held on lease from the Corporation of London (through an intermediary) 
for a term which had about 71 years torun. In 1906, in order to reduce property account and provide 
for a debit to profit and loss, 10,400 shares were surrendered, and of the remaining 89,600 shareg 
2s. 6d. per share was written off, the capital being now £78,400 in fully-paid shares of 17s. 6d. There 
are also 4 per cent. debentures, of various amounts, for £36,700, part of £50,000 authorised, with 
interest payable April 1 and October 1, and the principal repayable at par April 1, 1925. 

The accounts are now made up annually to June 30, and submitted in December. For 1909-10 
1 per cent. was paid on the shares; and for the eleven years to 1920-21 only debenture interest was paid. 
Carried forward, £17,050, including £15,270 brought down. Voting power, one vote for every share 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, — 
Brevetcies, Stock, London. Televhone number, 7185 Central. 

' Metropolitan Theatre of Varieties, Limited.— Directors: W. Payne, O.B.E. (Chairman), J. Davis 
(Managing Director), H. H. Wells and C. Gulliver. Secretary: I. Ibbetson, F.0.1.8. Office: 25, 
Charing Cross Road, W.C.2.—The company was registered March 9, 1899. The company works in 
close co-op ‘ration with the London Theatres of Varieties, Limited. The authorised capital is £50,000 in 
shares of £1, of which £45,007 has been subscribed and paid up. There are also— a mortgage of £27,500 at 
4% per cent.; and 5 per cent. debentures of £50 each for £30,000, with interest payable March 25 
and September 29, and the principal repayable at par at any time on one month’s notice from the 
company. 

The accounts are made up annually to December 31, and submitted in February. For 1909 

per cent. was paid; for each of the four years to 1913, 5; for 1914, 4; for 1915, 1916 and 1917, 5; 
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for 1918, 6; for 1919, 20, including a bonus of 10 per cent.; for 1920, 10 (free of income tax); and 
for 1921, 23 (less tax). Reserve funds, £9,759; carried forward, £1,637. The assets inc!ude goodwill, 
but the amount is not separately stated. . 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Mimesis, London. Telephone numbers, 5654, 5655 and 
5656 Gerrard. Latest price of ordinary, 12s. 


Metropolitan-Vickers Electrical Company, Limited.—Directors: J. A. Bryce (Chairman), 
Sir V. Caillard, L. Chandler, Lt.-Col. M. Cradock, C.B., 0.M.G., N. B. Dickson, The Rt. Hon. 
Sir E. A. Goulding, Bart., M.P., Capt. R. S. Hilton (Managing Director) and Alex. Spencer. 
Secretary: A. E. Scanes. Assistant Secretary: J. G. Lowe. Office: 4, Central Buildings, West- 
minster, S.W.1. Works: Trafford Park, Manchester.—The British Westinghouse Electric and 
Manufacturing Company, Limited, was registered July 10, 1899, and acquired certain rights for the 
United Kingdom, its colonies, possessions and dependencies, except in North America, from the 
Westinghouse Electric and Manufacturing Company and the Westinghonse Machine Company of the 
United States, while the company has since acquired the right to extend its sales to other countries. 
In September, 1919, the name was changed as above. 


In order to reduce the book value of patents and goodwill, works and equipment, &¢., and to 
extinguish the debit to profit and loss and the suspense account, sums of £2 per preference share 
and £5 per ordinary share were in 1907 written off, and late in 1913 the capital was again reduced by 
£725,000, £225,000 being devoted to writing down patents and goodwill, and the balance of £500,000, 
together with the credit to profit and loss at December 31, 1912 (£66,899), being applied in depreciation 
of buildings, plant, machinery, &c., and writing off the loss (£52,049) sustained in the contract with 
the Underground Electric Railways Company of London, Limited, the latter reduction of capital being 
effected by writing £1 off each preference share and £8 off each ordinary share. In November, 1918, 
5,000,000 ordinary shares of £1 each were created, and at the same time the (then) existing £150,000 
in ordinary shares of £2 were converted into preference shares as from December 31, 1917, the rate of 
dividend on the preference shares being simultaneously changed from 15 per cent. non-cumulative to 
8 per cent. cumulative. 


The authorised capital is now £6,395,000, £1,233,050 being in preference shares of £2, £5,136,950 in 
ordinary shares of £1, and £25,000 in deferred shares of 1s., and all the preference and deferred shares 
and £1,136 950 of the ordinary have been issued and called up (the first allotment, £1,000,000, 
of the present ordinary capital took place as at April 14, 1919). The preference shares have a priority 
as to capital to the extent of £2 per share without further participation, and are (now—see above) 
entitled to a cumulative preferential dividend of 8 per cent. per annum; the ordinary shares then 
rank for 30 per cent. per annum non-cumulative, and the deferred next for 73 per cent. per annum 
non-cumulative, while any surplus goes to the ordinary. The preference shareholders had the right 
to convert their holdings into ordinary shares at par at any time up to April 14, 1921 ; 68,475 preference 
shares have been converted into 136,950 ordinary shares, making the capital as stated above. The 
ordinary shares have priority for capital over the deferred, any surplus going to the ordinary. 


In February, 1902, £500,000 4 per cent. mortgage debenture stock was issued, and the amount 
now outstanding is £1,241,353, including £400,000 issued in the latter part of 1904 to the American 
Westinghouse Company, at 95 per cent., and £225,000 issued in 1906 to the same company, also at 95; 
interest is payable January 1 and July 1, and the stock is redeemable (now) at any time, at the option 
of the company, at 110 per cent., on six months’ notice, while in the event of liquidation it is 
to be repaid at the same price. The stock forms part of a total authorised of £1,462,500, and is secured 
by a specific mortgage on the land and buildings. In April, 1908, £250,000 (part of £300,000 
authorised) 6 per cent. prior lien debentures to bearer, of £100 each, were issued at 98 per cent., 
with interest payable April 1 and October 1, and the principal repayable by means of an annual 
cumulative sinking fund of 2 per cent. (with power to the company to increase the same), to be applied 
annually in purchasing debentures in the market at par or under, exclusive of accrued interest, or to 
drawings (in Uecember) at par (the first redemption .aving taken place early in 1909), while any 
debentures not previously redeemed will be repayable at par January 1, 1933, or on the securities 
becoming enforceable ; amount outstanding, £142,700. The prior lien debentures were issued to provide 
for the repayment of advances from bankers, &c. 


The accounts are made up annually to December 31, and submitted in April. For several years 
down to the end of 1912 only the debenture services were met, and in 1907 and 1913 reductions of 
capital were effected, as stated above. For 1913 the preference shares received 5 per cent. ; for 1914, 
1915, 1916 snd 1917, 74 per cent. each year; for 1918, 8; and for 1919 8 per cent. was again paid 
on the preference, while the ordinary received § per ent. per annum for the period from April 14 
1919 (the date of allotment), to December 31, 1919. For 1920 124 per cent. was paid on the o:dinary 
eapital. ‘teneral reserve, £309,000; carried forward, £58,823, after providing for taxation The 
assets include balance of patents, goodwill, &c. (written down in 1907 and 1913 as stated above), 
£75,000. : 

Voting power, one vote for every share of any class. Director’s qualification, £1,000 in shares 
of any class. Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in multip'es 
of £1. Te egraphic address, Multiphase, London. Telephone number, 8693 Victoria. The ordinary 
and preference shares, prior lien debentures and debenture stock are quoted in the official list. 
Latest prices—ordinary, 1; preference, 142; prior lien debentures, 95}; debenture stock, 625 See 
Index to Auvertisers. 


Metropolitan-Vickers Electrical Export Company, Limited.— Directors : Capt. R. S. Hilton, 
H. J. Lioyd and A. MecKunstry (ont Managin. Directors), A. E. Du Pasiuier, A. E. Vere Barker, 
P. N. Rand, O. H. D Vckers and P. Grant. General Manager: BE. J. Summerhill. Secretary : 
Lieut.-Cdr $8 T. Winn, R.N., 0.8.0. Office: 4, Central Buildings, Westminster, S. W.1.—The 
company was registered September 19, 1919, to manage the export business of the Metr >politan- 
Vickers Electrical Company, Limited, and Vickers, Limited. The authorised capital is £100,000 in 
shares of £1, all of which is held by the Metropolitan-Vickers Electrical Company, Limited. The 
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company is a private one, and no further information is obtainable, but this notice has been officially 
revised, ‘Telegraphic address, Multiphase, London. Telephone number, 8693 Victoria. 


Metzler and Co. (1920), Limited.— Directors: H. T. Brice, H. Darewski and Miss M. M. Quain, 
Secretary: E. W. B. Coxall. Office : 142, Charing Cross Road, W.C.2.—The company was registered 
August 21, 1920, and is a second reconstruction of a company of almost similar title, registered 
March 27, 1893, to acquire the business of music publishers of the firm of the same name. The 
authorised capital is £50,000 in shares of £1, £15,000 being 8 per cent. cumulative preference, 
having priority also as to capital, and £35,000 ordinary, and all the preference and £15,002 ordinary 
have been subscribed and called up. There were also at January 12, 1922, 7 per cent. debentures for 
£12,000. No information is now obtainable from the company, which is a private one, but these 
particulars have been revised from documents filed at Somerset House. Voting power, one vote for 
every share of either class. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d.. Telegraphic address, Lermetz, London. Telephone number, 3622 Gerrard. 


Mexican Chemical and Metallurgical Corporation, Limited.— Directors : F. W. Baker (Chairman) 
A. S. Elmore, J. A. Agnew and A. A. Kelsey. Secretary: Maj. H. L. H. Owen. Office : 341, Salisbury 
House, London Wall, E.C.2.—The company was registered January 16, 1920, to acquire the Elmore 
patents for zine-lead treatment for Mexico. The authorised capital is £209,000 in ordinary shares 
of £1, all of which has been issued, and £155,000 paid up, 150,000 shares having been allotted as fully 
paid, and the remainder having 2s. per share called. The Chemical and Metallurgical Corporation, 
Limited, holds 115,000 shares in the corporation. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, one share. ‘Transter form, common; fee, 2s. 6d. Telephone number, 6014 London Wall, 


Mexican Cotton Estates of Tlahualilo, Limited.— Directors: H. A. Vernet (Chairman), J. B. 
Potter, H. P. Sturgis and Col. J. C. Tabor. Secretary: A. G. Pollock. Office: 119-25, Finsbury 
Pavement, E.C.2.—The company was registered July 3, 1903, and has issued its securities against those 
of a Mexican company of practically similar title which was known here by the placing, in October 
1896, of £350,000 6 per cent. first mortgage debentures. The Mexican company had issued $2,600,000 
of share capital, all of which, and all of the outstanding debentures for £331,600 of the Mexican 
company, are now held by the English company, which has issued £250,000 in fully-paid shares, 
£299,900 in 6 per cent. debentures (part of £300,000 authorised), and £100,000 in income certificates, 
all fully paid. The debentures are of £100 each, are secured by a first floating charge on the bonds 
and shares held in the Mexican Company, have interest payable April 1 and October 1 (see 
below), and are redeemable at 105 per cent. by annual drawings (see below), or by purchases under 
105, by the operation of a cumulative sinking fund of £6,300 per annum, plus any profits remaining 
after. paying 7 per cent. per annum on the ordinary shares, while the company has reserved the 
right to redeem all the outstanding debentures at any time on six months’ notice; amount of 
debentures outstanding, £266,300. The income certificates are registered, of £1 each, carry 6 per 
cent. cumulative interest payable only out of profits on April 1 and October 1, while they are 
to be redeemed out of any profits available after providing for interest and sinking fund on 
the debentures and interest on the certificates themselves; certificates for £5,247 have been re- 
deemed by purchase, and the amount of certificates outstanding is £94,729. The shares are to receive 
no dividend until all the income certificates have been redeemed, and thereafter they are to receive 
not more than 7 per cent. per annum, non-cumulative, until the whole of the debentures of 
the English company have been redeemed, while subsequently they are to take the entire profits. 
Of the share capital of the English company, all but £10 was allotted to trustees, who have issued 
their own certificates against the shares, the object being to keep the control of the company in the 
hands of the debenture holders. 


The last accounts were for the two years to May 31, 1919, and were submitted at the adjourned 
meeting in May, 1921. No dividend has yet been paidon the shares. Interest on the debentures has 
been paid to October 1, 1914, and that on the income certificates to October 1, 1907, while the debenture 
sinking fund has been provided up to the close of 1908-9 only, and in regard to the debenture sinking 
fund for the five years to May 31, 1912, the directors, after consultation with the debenture holders’ © 
trustees, decided that the amount should be retained in a form in which it will be available either for 
the payment of future debenture interest, or for possible exceptional expenditure in connection with 
the negotiations with the Mexican government over the company’s water rights. These negotiations 
resulted in 1913 in a settlement of matters in dispute, the government undertaking to acquire and 
turn over to the company certain water rights to take the place of the rights granted under the 
original concession, while the company waived its claim against the government for indemnity ; 
“the purchase of the new. water rights by the government awaits the sanction of congress.” *‘“The 
Mexican papers of September 10, 1916, published a decree annulling the arrangement concluded with 
the Mexican government in April, 1918.” In respect of 1906-7 there was a surplus, after meeting 
the charges referred to, and including £760 brought down, of £15,268, of which £8,000 was placed 
to reserve ; in respect of 1907-8 there was a deficiency, after including £7,268 brought forward, and 
providing for the service of the debentures only, of £11,723, which was met by a transfer from the 
reserve ; in respect of 1908-9 there was a deficiency, after meeting the service of the debentures, of 
£7,749; in 1909-10, after meeting interest (only) on the debentures, the credit balance brought 
forward was increased to £17,395; in 1910-11, after meeting interest (only) on the debentures, the 
credit balance brought forward was increased to £19,600; and in 1911-12, after meeting interest (only) 
on the debentures, the credit balance brought forward was reduced to £12,338, and this was carried 
over. 

Owing to the disturbed state of the country the company found itself unable to realise its 1918 
cotton crop, valued at £300,000, and with an entire depletion of its funds and working capital a meet- 
ing of debenture holders was held in December, 1918, to authorise the creation of £100,000 prior lien 
debentures, to be lodged as security for temporary advances required (these advances, however, 
were paid off in November, 1916). Political and financial conditions in the country remaining very 
disturbed, the debenture holders agreed to the postponement of the payment of the coupons due 
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from April 1, 1914, to October 1, 1919, inclusive, until April 1, 1920, these coupons to carry interest 
at the rate of 6 per cent. per annum from their due dates until the actual date of payment, while 
in March, 1920, and March, 1921, resolutions were passed further postponing, subject to the 
payment of interest due April 1 and October 1, 1914 (paid in April, 1920), with interest at 6 
per cent. per annum to April 1, 1921, coupons due April 1, 1915, to October, 1921, inclusive, until 
April 1, 1922. For the two years to May 31, 1914, the amount received and receivable (subject to loss 
in exchange on remittance) from the Mexican company was £20,885, and after charging £31,956 for 


interest paid and accrued on the 6 per cent. debentures, and £3,318 for general expenses of 


administration, &c., the credit balance of £12,338 brought forward was converted into a debit of 
£1,775, which in the two years to May 31, 1916, was increased to £41,509, in 1916-17 reduced to 
£31,621 ; in 1917-18 increased to £52,796 ; and in 1918-19 further increased to £74,952. 


Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Mexcotla, Ave, London. Telephone number, 2893 London Wall. The debentures are quoted in 
the official list. Latest prices—ordinary, ls. ; Gebentures, 274 ; income certificates, 10. 


Mexican Eagle Oil Company, Limited.— Directors: T. J. Ryder (President and Managing Director), 
F. D. Barroso, J. B. Body, B. E. Holloway, R. D. Hutchison, H. P. de Kanter, L. Riba, J. Robertson 
and M. D. Shaw (all resident in Mexico), Gen. A. D. Andrews (New York), G. Benard dnd C. 8. 
Gulbenkian (of Paris) J. H. Loudon and J. W. Yzerman (of The Hague) and C. J. K. Van Aalst 
(of Amsterdam). Office: Mexico City.—London Financial Agents: Whitehall Securities Corpor- 
ation, Limited, 47, Parliament Street, S.W.1.—The company (the local title of which is Compafiia 
Mexicana de Petroleo, El Aguila, S.A.) was incorporated under the laws of the republic of 
Mexico in August, 1908, and acquired from §S. Pearson and Son, Limited, five concessions 


_to exploit for oil on the national and vacant lands belonging to the federal government, and 


the governments of the states of Vera Cruz, San Luis Potosi, Tamaulipas, Tabasco and Chiapas, 
situated north and west of a straight line drawn from the city of Vera Cruz to Puerto 
Angel on the Pacific coast. The concessions expire about 1954, and are exclusive, except as 
regards the state lands of Tamaulipas. In 1912 the company acquired the remainder of the oil 
properties and interests in Mexico of 8. Pearson and Son, Limited, including its oil leases for 
varying periods (covering an area of over 500,000 acres), wells, and a refinery at Minatitlan, for 
$24,000,000 (Mexican currency), which was satisfied by the issue of $20,000,000 (Mexican currency) 
fully-paid ordinary shares at a premium of 20 per cent., the capital being at the same time increased 
to a corresponding extent. The company owns leasehold and freehold properties of over 1,800,000 
acres, as well as freehold property in Mexico City, numerous installations throughout the republic, 
&c., &c., including 100,000 shares of £5 each (£1 paid) in the Eagle Oil Transport Company, Limited. 
In August, 1914, the company agreed to guarantee the principal and interest on £1,000,000 6 per cent. 
ten-year debentures, dated July 1, 1912, of the Oil Fieids of Mexico Company. In April, 1919, the 
Shell Transport and Trading Company, Limited, and the Royal Dutch Company, acquired a large 
interest in, and the control of , the Mexican Eagle Company. 


In December, 1920, 4,488,642 additional ordinary shares were created, which were offered to the 
existing shareholders at par in the proportion of one new share for every two preference or ordinary 
shares held. 


The authorised capital is now $160,000,000 (Mexican currency) in shares to bearer of $10 
(Mexican currency), $8,500,000 being 8 per cent. participating preference shares, and $151,500,000 in 
ordinary, and all the preference and $122,663,710 of the ordinary have been subscribed and paid 
up, including $20,000,000 ordinary issued fully paid in 1912 in payment for additional properties 
acquired, as stated above. After placing 5 per cent. of the profits annually to reserve (until 
that fund amounts to one-fifth of the share capital), the preference shares rank first’ for 
8 per cent. non-cumulative dividends, and after payment of a like rate on the ordinary 
both classes rank equally for further dividends. 


The accounts are made up annually to June 30, and those for 1920-21 were submitted in Mexico in 
January, 1922, interim dividends of 5 per cent. and 6 per cent. on both preference and ordinary 
shares being paid in December, 1920, and June, 1921, respectively. For 1910-11, 1911-12 ana 1912-13 
8 per cent. per annum was paid on the preference shares, but there was no distribution on the 
ordinary ; for 1913-14 and 1914-15 8 per cent. was paid on both classes; for 1915-16, 16; for 
1916-17, 20; for 1917-18, 25; for 1918-19, 45; for 1919-20, 60; and for 1920-21, 30. For the year to 
June 30, 1921, after payment of the preference and ordinary dividends, transferring $11,279,509 to 
field redemption account, $4,956,964 to depreciation reserve account, 3,379,197 to legal reserve 
account (increasing it to $10,064,909), and $1,500,000 to provident fund (increasing it to $3,210,770), a 
credit balance of $3,814,189 brought forward was reduced to $1,373,181. General reserve, $35,000,000 ; 
ships’ replacement reserve, $11,410,335; sundry reserves, $11,815,421. Dividends on the preference 
shares are payable half-yearly at the end of June and December ; dividends on both the preference 
and ordinary shares are payable in London, Mexico, New York and Paris. The preference and 
ordinary shares are quoted in the official list. Latest prices—common, 41; preference, 43. 


Mexican National Packing Company, Limited.—Head Office: Mexico City. London Agency’ 
10, Throgmorton Avenue, E.C.2.—The Mexican National Packing Company was formed under the laws 
of the state of New Jersey, U.S., in 1906, to carry on a meat refrigerating and exporting trade, and 
owned concessions granted by the federal government of Mexico, and the governments of the states of 
Michoacan, Vera Cruz and Nuevo Leon, in Mexico. In 1909 the undertaking of Mexico City Rastro 
Company (S8.A.), Limited, owning exclusive concessions until December 31, 1926, for an abattoir in 

exico City, was acquired, while the Mexican government granted to the company a rebate to a large 
extent of the slaughtering taxes previously existing, as well as certain other rights. A reorganisation 
plan was brought forward in July, 1911, and this has been carried out, the new company having been 
incorporated under the laws of the state of Maine, U.S., on January 22, 1911. In April, 1914, it was 
announced that the Mexican government had acquired control of the company by the purchase of 51 
per cent. of the common shares, and the government undertook to guarantee unconditionally the pay- 
ment of the principal and interest of the two classes of the bonds, a statement of this guarantee to be 
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endorsed by the agent of the Mexican government upon each bond, and appointed Messrs. P. M. Del 
Paso, A. M. Almedo and F. Gabrera as voting trustees. The capital is now as under :— 


$3,750,000 Common shares of $100 fully paid, all of which, except the sum necessary for director’s 
qualification, is ina voting trust, and will remain so until the whole of the first and 
special mortgage gold bonds are redeemed. 


$9,000,000 Six per cent. cumulative participating preferred shares of $100 fully paid, entitled to 
participate pari passu with the common shares in surplus profits in excess of 6 per cent. 
on the latter. 


$3,000,000 Six per cent. first and special mortgage gold bonds of $100, $500 and $1,000 each (the 
total authorised being $5,000,000), issued in January, 1913, at 94 per cent., the pro- 
ceeds being applied to the payment of arrear interest on the 6 per cent. gold bonds 
and 6 per cent. Rastro debentures, the discharge of various liabilities incurred, and 
for working capital. Interest is payable January 1 and July 1, and the principal is 
repayable January 27, 1931, the mortgage providing for the redemption of the bonds by 
means of a sinking fund of 5 per cent. per annum of the whole of the bonds outstand- 
ing, beginning on October 1, 1918, the sinking fund to be applied in purchasing bonds at 
or below 105 per cent., and accrued interest, while the company reserves the right of 
redemption at any time at 105 per cent., and accrued interest, of the whole or any part 
of the bonds for the time being outstanding, on not less than six months’ notice. The 
bonds form a first and special mortgage upon the immovable property, plants and con- 
cessions of the company and of the balance unplaced $2,000,000 can only be issued with 
the consent of the holders of a majority of each class of the first and special mortgage 
bonds, the second mortgage bonds and the participating preferred shares. All payments 
are made, at the option of the holder, either in sterling in London (at the fixed rate of 
4s. ld. per dollar, at the London County Westminster and’ Parr’s Bank, Limited, 
Bartholomew Lane, E.C.2), or in currency in New York. Interest on these bonds as 
weil as the principal is now guaranteed, as stated above, by the Mexican government, 
the guarantee having been endorsed on the bonds; interest due July 1, 1914, and 
since has not been met. 


$1,500,000 Six per cent. second mortgage gold bonds of $100, $500 and $1,000 each, issued in exchange, 
in part, for old Rastro debentures. The above is the total authorised. Until June 30, 
1915, interest was payable only out of profits, any unpaid interest being accumulated, 
while the company retains the option of repaying the whole or any part of these deben- 
tures at any time at par and accrued interest, on giving two months’ notice. These 
bonds form a second charge on the whole undertaking. All payments are to be made, at 
the option of the holder, either in sterling in London (at the fixed rate of 4s. 1d. per 
dollar, at the Lonion County Westminster and Parr’s Bank, Limited, Bartholomew 
Lane, H.C.2), or in currency in New York. Interest on these bonds as well as the 
principal is now guaranteed, as stated above, by the Mexican government, the guarantee 
having been endorsed on the bonds, but no payment of interest has yet been made. 


The accounts are to be made up annually. Interest on the first and special mortgage bonds due 
July 1, 1914, and since has not been met, and there has so far been no interest payment on the second 
mortgage bonds. No report has yet been received, but this notice has been officially revised. — 
Transfers can be lodged at the London office for transfer to New York ; a charge of 2s. is made for 
each new certificate, and 1d. per share for New York State transfer tax ; minimum fee, 2s. 6d. Latest 
price of first bonds, 283. 


Mexican Petroleum Company, Limited.—Directors: E. L. Doheny (President), E. L. Doheny, 
Jr. (Vice-President and Treasurer), H. G. Wylie, J. M. Danziger. J. S. Wood, N. Bridge, O. D, 
Bennett (Secretary and Assistant Treasurer), R. M, Sands (Assistant Secretary and Assistant Treasurer), 
P. H. Harwood and 8. W. Chambers. Office: Los Angeles, California.—The company was established 
under the laws of Delaware, U.S., on February 16, 1907, and owns or controls over 600,000 acres of 
oil-bearing properties in Mexico. The authorised share capital is $10,000,000, $12,000,000 being 8 per 
cent. non-cumulative preterred, and $48,000,000 common, and all the preferred and $44,909,0U0 of the 
common have been issued and paid up. There is also $31,521 shares of the Mexican Petroleum 
coeey (Cal.). A controlling interest is held by the Pan American Petroleum and Transport 

ompany. 

In April, 1921, there were issued in New York $10,000,009 fifteen-year 8 per cent sinking fund 
convertible debentures, guaranteed as to principal and interest by the Pan American Petroleun and 
Transport Company ; there were formerly 6 per cent. first lien and refunding sinking fund gold bonds, 
but they were paid off in April, 1919, at 105 per cent. At January 1, 1921, che only other indebtedness 
was $745,000 bonds of subsidiary companies, and $263,000 of bonds issued jointly by this company and 
one of the subsidiaries. 

Holders of the common shares (other than the shares held by the Pan American Petroleum and 
Transport Company) were given the right to exchange their shares at any time between November 5 
and November 25, 1919, for class B common shares of the Pan American Petroleum and Transport 
Company at the rate of two class B common shares of $50 for each common share of $100 held, 


The accounts are made up annually to December 31, and usually submitted in May. The first 
dividend on the common shares was 1. per cent. paid in November, 1910, and similar distributions were 
made in February, 1911, May, August and November, 1912, and February, 1913; while in May, 1913, 
the rate of dividend on the common shares was increased to 6 per cent. per annum, and this rate was 
also distributed in August, 1913, but there was then no distribution on the common shares until 
October 15, 1917, when 13 per cent. was paid ; in January, 1918, 14 per cent. was again paid, and in 
April, July and October, 1918, and January, April and July 1919, 2 per cent. was paid each time, half 
in cash and half in U.S. 4 per cent. Liberty bonds; in October, 1919, January, April and July, 1920, 
2% per cent. each time, and in October, 1920, January, April, July and October, 1921, and January, 
1922, 3 per cent. each time, all in cash; the preferred dividend was paid quarterly up to October 
1913, but from that date to April, 1916, there was no dividend, while in April, 1916, regular quarterly 
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distributions on the preferred shares were resumed, payments being now made in J anuary, April, 
June and October. For 1913 the net profits of the Mexican Petroleum Company and its subsidiaries 
were $5,182,765 (including a special profit of $907,395), and $2,173,100 was paid away as dividends ; 
for 1914 the net profits. after meeting bond interest, were $2,718,020; for 1915, $2,888,100 ; for 
1914, $7,153,059: for 1917, $5,607,020; for 1918, $6,699,444; for 1919, $6,980,439 ; and for 1920, 
$9,773,893. Surplus at lecember 31, 1920, $2,810,787, against $3,814,827 brought down. $15,' 00,000 
ws appropriated from sirplus in 1918 for propertics and working capital. Reserve for depreciation, 
$18, 126,38). There is no register of shires in London. Latest price of common, 112, 


Michell Bearings, Limited.— Directors: L. E. Becher, H. Calder, J. M. Dewar, J. M. Jolly, H. T. 
Newbigin, W. C. Symon and Sir D Brownrigg. Secretary: L. A. Leech. Uffice : 3, Central Build- 
ings, Westminster, S.W.1. Works: South Benwell, Newcastle-on-Tyne.—The company was registered 
May 21, 1920, to acquire certain pitents relating to thrust blocks and journal bearings. The authorised 
eapital is £100,900 in shares of £1, all of which has been issued and paid up. In July, 1920, a mort- 
gage was created for £4,750. 

The accounts are made up annually to December 31. No report has yet been received, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualitication, 


one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Michbearo, Vic, London. 


Telephone number, 7676 Victoria. 


Mid-African and Overseas Properties, Limited.— Directors: G. St. L. Mowbray (Chairman) 
and D. P. Hartnett. Secretaries: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace 
Street, Westminster, S.W.1. —The Anglo-Belgian (Sierra-Leone) Corporation, Limited, was registered 
September 23, 189.1), and in December, 1919, the name was altered asabove. The compary owns a free- 
hold property about 90 square miles in extent in the Wassau district, Gold Coast Colony, containing gold. 
deposits, mahogany and other timber, in addition to which the company holds debentures and 
shares in Eastern rubber and other plantation, land companies, &c., to the value of £109,132. The 


authorised capital is £300,000 in shares of £1 (formerly of 5s., but consolidated in December, 1919), ali 


of which has been subscribed and paid up. There are also £30,090 10 per cent. five-year debentures of 
£10 each, issued in June, 1921, at £9 per debenture. Interest is payable March 30 and September 30, 
while the debentures are further entitled, as from July 1, 1921, to 25 per cent. of the annual profits. 
The prince pal is repayable March 30, 1926. at par, the company reserving the right to repay the 
whole or any portion thereof, on three months’ previous notice, also at par, or to purchase debentures 
in the market if obta’nable at or below that figure. The debentures are secured by a floating charge 
on the whole of the company’s properties and assets, excrpt uncailed capital. These debentures 
preclude the company from making any other issue ot debentures or bonds ranking equally with or 'n 
priority to this issue, or to create any mortgage or charge on its undertaking or assets without the 
prev:ous sanction of a general meeting of the debenture holders. 

The accounts are now made up annually to June 30, and submitted in November. In respect 
of 1919-20 there was a loss of £978, converting a credit balance brought down into a debit balance of 
£443, which was carried forward. On account of 1920-21 an interim dividend of 5 per cent. was paid 
in February, 1921; the accounts for that year, however, have not yet (February, 1922) been issued. 
In May, 1919, a mining lease of five square miles in the Winnebah district of the Gold Coast was 
acquired, and arrangements are being made for the systematic development of that property and the 
timber properties. 

Voting power, one votefor eachshare. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Indonesia, London. Telephone number, 
4167 Victoria. 


Middlemores (Coventry). Limited—Lirectors : H. J. Mason(Chairman), A Bednell, J. H. Bromilow 


and W. A. De Lattre (Managing Director and Secretary). Office: 89, Little Park Street, Coventry.— 


The company was registered October 10, 1919, to acquire the assets and undertaking relating to the 
Coventry business of Middlemore and Lamplugh, Limited (registered October 8, 1896), manufacturers 
of cycle saddlery and leather goods. The authorised capital is £30,000 in shares of £1, £10,000 being 
7 per cent. cumulative preference, having a priority also as to capital, and £20,000 ordinary, and the 
whole amount has been subscribed and called up. ' 

The accounts are made up annually to July 31, and submitted in September. Being a 
private company, no accounts are published, but this notice has been officially revised, Voting power, 
one vote for every ordinary share. Director’s qualification, £1,000 in ordinary shares. Transfer 
an common ; fee, 2s. 6d. Telegraphic address, Middlemore, Coventry. Telephone number, 155, 

oventry. 


Midland Counties Electric Supply Company, Limited.—Directors: Viscount Chilston, G.B.E. 
(Chairman), G. Balfour, M.P., and A. R. Holland. Secretary: W. C. Bryden. Registrar: G. D. 
Prince. Office: 66, Queen Street, E.C.4.—The Tramways Light and Power Company, Limited, was 


| registered December 3, 1912, but in November, 1921, the name was changed as above. The company 


owns and works electric supply, tramway and kindred undertakings, and for the purpose of carrying 
out these objects has acquired—the whole of the issued share and loan capital of the Derbyshire 


| and Nottinghamshire Electric Power Company; the Nottinghamshire and Derbyshire Tramways 


Company ; the Leicestershire and Warwickshire Electric Power Company; the Midland _ Electric 
Light and Power Company, Limited; the Leamington and Warwick Electrical Company, Limited ; 
and the Cheltenham and District Light Railway Company. 

In July, 1919, the capital was rearranged under a scheme approved by the shareholders whereby 
the preference, ordinary and deferred ordinary shares were consolidated into ordinary stock 
(afterwards, in April, 1920, reconverted into shares) on the basis of 22s. for each £1 preference 
share, 13s. 6d. for each £1 ordinary share, and 4s. for each £1 deferred ordinary share. This 
was effected by reducing the authorised capital from £700,000 to £616,000, and the paid-up capital 
from £585,500 to £502,100 by (a) writing off 2s. per issued £1 ordinary share, and 16s. per £1 
issued deferre® ordinary share; (b) subdividing each ordinary share (reduced to 18s.) and each 
deferred ordinary share (reduced to 4s.) into 1s. shares; (c) allotting to each preference shareholder 
two ordinarv 1s. shares (surrendered for that purpose) for each preference £1 share held; and 
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(d) consolidating the issued capital into ordinary shares and converting it into ordinary stock. 
The amount (£83,400) by which the capital was reduced was applied in extinguishing preliminary 
expenses, &c. In September, 1919, the capital was increased by the creation of 383,400 ordinary 
shares of £1 to rank pari’ passu in all respects with the ordinary stock, which in April, 1920, was 
reconverted into shares. The articles provide that no capital can be issued having priority or 
preference over the ordinary capital without the sanction of the holders of the ordinary stock 
and shares by extraordinary resolution. . 


The authorised capital is now £1,000,000 in.shares of £1, of which £750,000 has been issued and paid 

up. There is also £537,639 (amount outstanding of £362,625) of 5 per cent. debenture stock secured 
by a specific first charge on certain of the securities held in other companies detailed above ; the interest 
dates are January 1 and July 1, and the principal is repayable from a cumulative sinking fund of 1 
per cent. per annum, commenced in 1917, to be applied by purchase at not exceeding 105 per cent., 
or to drawings at that figure, while the company reserves the right to redeem the whole or any portion 
of the debenture stock at any time, on three months’ notice, at 105 per cent., which is also to be the 
price of redemption in the event of the voluntary winding up of the company. In December, 1921, 
£400,000 75 per cent. debenture stock (part of £500,000 authorised) was offered for sale on behalf of 
the purchasers, the British, Foreign and Colonial Corporation, Limited, at 96 per cent. Interest is 
payable March 1 and September 1, and the principal is repayable on or before December 31, 1946, by 
the operation of a cumulative sinking fund commencing 1922, either by annual drawings at 102 per 
cent., or by purchase in the market at or under that price, while the company reserves the right to 
redeem the whole or any part (if in part by drawings) of the stock outstanding at 10¥ per cent. on 
any interest date, subject to two months’ notice in writing, and also to purchwse the stock in the 
.open market at or below 102 percent. The trust deed provides that the balance of £100,000 of the 
. stock cannot be issued until the company charges to the trustees at least £100,000 turther nominal 
fully-paid share or loan capital of the under-mentioned sub-companies. The stock is secured by a 
first specific mortgage on the share and debenture capital of the Leicestershire and Warwickshire 
Electric Power Company, the Cheltenhim and District Light Railway Company and the Midland 
Electric Light and Power Comp ny, Limited, and by a floating charge (subject .o the 5 per cent. 
debenture steck) on the undertaking and all the other assets. . An issue of £200,000 8 per cent. five- 
year uotes was made in January, 1921, but these were paid off out of the proceeds of the issue of the 
73 per cent. debenture stock. 


The accounts are made up annually to December 31, and submitted about February. In July, 
1919, the capital was consolidated into ordinary stock (as stated above), and for the period from 
July 30 to December 31, 1919, a dividend at the rate of 7 per cent. per annum was paid ; for 1920, 6 
per cent. was paid ; and for 1921, 4. Reserve fund, £9,500 (after applying £35,000 at the close of 
1921 in writing down to £78,870 expenses of new issues, &c.); carried forward, £2,440. Voting 
power, one vote for every share. Director’s qualification, £250. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Ruoflab, 
Cannon, London. Telephone numbers, 503 and 504 City. Latest prices—ordinary, 8s. 6d.; 5 per 
cent. debenture stock, 7445 ; 74 per cent. ditto, 104; notes, 863. 


Midland Entertainments, Limited.— Directors: F. Dawson (Chairman), E. Broadbent (Vice- 
Chairman), H. Mills, J. B. Hinchliffe, A. Macintyre, M.B., G. F. Colson and R. Emmott (Managing 
Director). Secretary: J. L. Mudd, A.S.A.A. Office : Kings Hall, Corporation Street, Birmingham.— 
The company was registered March 13, 1920, to acquire five picture theatres situated, and carried on, 
in Birmingham, Coventry (two), Tipton and Wolverhampton. The authorised capital is £200,000 in 
shares of £1, of which £120,925 has been issued and fully called up. There are also 6 per cent. 
debentures for £40,000 with interest payable June 7 and December 7, and the principal repayable 
1925. The accounts are to be made up annually. Voting power, one vote for each share. Director's 
qualification, 1,000 shares, to be acquired within one month from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telephone number, 5450 (Central), Birmingham. 4 


Midland Railway Carriage and Wagon Company, Limited.—Directors : G. Turner (Chairman), 
D. W. Turner (General Manager), J. M. Allan, A. S. Bailey, O.B.E., A. Good and L. Munns. | 
Secretary: J. I. Griffiths. Office: Leigh Road, Washwood Heath, Birmingham. London Office: | 
3, Central Buildings, Westminster, S.W.1.—The company was established in 1853, and registered as 
limited September 12, 1881. In 1918 the wagon repairing business was transferred to Wagon Repairs, 
Limited. In August, 1918, 35,000 additional ordinary shares were created, while in September, 1919, 
a controlling interest in the company was acquired by Cammell, Laird and Co., Limited, through an 
exchange of ordinary shares, practically the whole of the ordinary shareholders in the Midland Railway 
Carriage Company having received 25 fully-paid ordinary shares of £1 in Cammell, Laird and Co., 
Limited, in exchange for each ordinary share of £10 held in the Midland company. 

The authorised capital is now £750,000 in shares of £10, £100,000 being in 6 per cent. non-cumula- 
tive preference, without, however, priority as to capital, and £650,000 in ordinary, and £97,050 of the 
preference and £300,000 of the ordinary have been subscribed and called up, including 10,000 ordinary 
shares issued to the ordinary shareholders in August, 1918, by way of bonus out of the reserve fund, 
in the proportion of one new share for every two old shares held. There are also 5 per cent. deben- 
tures of £100 each for £250,000, the total authorised, issued at par, with interest payable January 
1 aud July 1, and the principal repayable July 1, 1940, while the company reserves the right 
(now) to repay any of the debentures on January 1 of each year at 102 per cent., drawings in 
respect of which are to take place in the preceding October. The total borrowing powers of the 
company are limited to £300,000, but no charge can be created ranking in priority to, or pari passu 
mee A above.5 per cent. debentures. There was also at June 30, 1921, a liability to bankers of 

20 . . 

The accounts are made up annually to June 30, and submitted in August. For several years 
only the preference dividends were paid, but for 1915-16 the ordinary shares received 5 per cent., 
for 1916-17, 75 .and for 1917-18, 10, with, in addition, a bonus equivalent to 50 jer cent. out of 
the reserve fund, which was capitalised as above. For 1918-19 10 per cent. owas paid on 
the increased capital; and for 1919-20 and 1920-21, 15. Reserve fund, £50,000; carried forward 


SS 


ee 
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£40,318, subject to excess profits duty (if any), and corporation profits tax. The preference dividend 
is paid in March and August, free of income tax. 

Voting power, one vote for every £20 nominal of ordinary or preference capital up to £400, 
and one vote for every £100 beyond, but no holder of less than five shares is entitled to vote. 
Director’s qualification, 100 ordiuarv shares. Transfer form, common ; fee, 2s. 6d. per deed. Some 
of the debentures are to bearer and some are registered, and bearer debentures may be registered 


on payment of a fee of 2s. 6d. per debenture, while the registration may be removed upon a 


similar payment. Telegraphic addresses—Wagon, Birmingham ; Underframe, V;c, London. Telephone 
numbers, 483, 484, 485, 944 and 945 East, Birmingham, and 3371 Victoria, London. Latest prices— 
preference, 8?; debentures, 754. 


Midland Rubber Company, Limited.— Directors: T. J. B. Hasell, J. P. Higgins and Lt.-Col. 
J. J. Shannessy (Managing Director). Secretary: G.F. Colledge. Office: Ryland Street, Birmingham. 
—The company was registered March 17, 1911, to acquire the business of rubber manufacturers, 
of a firm of the same name. The authorised capital is £80,000 in shares of £1—£25,000 preference, 
£14,000 A ordinary and £41,000 B ordinary ; and £24,833 of the preference, all the A ordinary, 
and £39,676 B ordinary have been subscribed and called up. The preference shares rank first for 
cumulative dividends of 6 per cent. per annum, and also have a priority as regards capital, while 
the A and B ordinary shares then rank pari passu in surplus profits. There are also first and second 
mortgage debentures for £30,000 issued to bankers as security for loan. 

The accounts are made up annually to August 31, and submitted in March. For 1912-13 and 
1913-14 5 per cent. was paid each time on both the A and B ordinary shares; for 1914-15, 1915-16 and 
1916-17, 74; for 1917-18, 5; and for 1918-19, the A ordinary got 75 per cent. and the B 15 per cent. 
For 1919-20 only the preference dividend was prid. Reserve fund, £10,000; carried forward, £13,948, 


| subject to income tax and excess profits tax, &c. Goodwill stands in the balance sheet at £36,264. 
The preference dividend is paid on February 28 and August 31. Voting power, one vote for 
each share of any class. Director’s qualification, £250 in shares of any class. Transfer form, 
_ common ; fee, 2s. 6d.; Telegraphic address, Mirco, Birmingham. Telephone number, 453 (Midland), 


Birmingham. 


Milestone and Staniforth, Limited.—Directors: J. Coutts (Chairman and Joint Managing 
Director), R. T. Smith, J. R. N. Waters (Joint Managing Director) and J. Odone. Secretary: 
R. Caws, F.S.A.A. Office: 16, Stratford Road, Kensington, W.8.—The company was registered 
December 7, 1905, to acquire certain businesses of fishmongers, poulterers, grocers, &c. The authorised 
capital is £150,000 in shares of £1, £50,000 being 6 per cent. -cumulative preference, having a priority 
also as to capital, and £100,000 ordinary, and £37,500 of preference and £67,150 of ordinary have 
been subscribed and called up. 

The accounts are made up annually to the end of December, and submitted about July. For each 
of the four years to 1911 the ordinary shares received 5 per cent. There was then no dividend on 
the ordinary shares until in respect of 1918, when 10 per cent. was paid; and for 1919 and 1920, 10 
per cent. was again paid each time. Reserve fund, £7,000; carried forward, £2,996, subject to 
corporation profits duty and any liability for excess profits duty. On account of 1921 4 per cent. 
was paid on the ordinary shares in December. Voting power, one vote for every share of either class. 
Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 2413 Western. 


Mill Hill Spinning Company, Limited.— Office: Mill Hill Mills, Bolton.—All the share capital is 
held by the Amalgamated Cotton Mills Trust, Limited, which see. 


Millar and Beatty, Limited.—Directors: L. H. S. Beatty (Managing Director), G. H. Finlay, 
H. Johnston, F. Lamb and J. Robinson. Secretary: J. W. Ryan. Registered Office: 14, Grafton 
Street, Dublin. Transfer Ufice: 41, Dame Street, Dublin.—The company was registered June 28, 
1899, to acquire the business of house furnishers, Xc., of the firm ef the same name. The authorised 
capital is £60,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and the whole amount has been subscribed and called up. The 
accounts are made up annually to January 31. For 1912-13 and 1913-14 5 per cent. was paid each 
time on the ordinary shares; for 1914-15 and 1915-16, 3; for 1916-17, 4; and for 1917-18, 5. Reserve 
fund, £3,500; carried forward, £2,429. Later dividend results have not transpired, and reports are 
not obtainable, but this notice was last year officially revised. _The preference dividend is payable on 
March 1 and September 1. Voting power, one vote for every share; preference shares, however, only 
vote on matters affecting their rights. Director's qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Carpets, Dublin. Telephone numbers, 2543 and 
2544, Dublin. Latest price of.preference, 53s. 


Millar and Lang, Limited.—Directors : W. M. Brown (Chairman and Managing Director), F. J. 
Benson, G. F. Calder, F. Ramage, J. T. Scott and W. R. Simpson. Secretary: E. Pringle. Office : 48, 
Darnley Street, Glasgow.—The company was registered March 3, 1905, to acquire the business of art 
publishers of the firm of the same name. In order to extinguish the debit balance to profit and loss, 
and to reduce the value of goodwill and other assets, it was decided in 1918 to write 15s. per share off 
each ordinary share, and the authorised capital is now £62,500, £50,000 being in 6 per cent. cumulative 
preference shares of £1, with a priority as to capital, and £12,500 in ordinary shares of 5s., and the 
whole amount has been subscribed and called up. 

The accounts are made up annually to about February 28, and usually submitted in 
April. At February 28, 1913, there was a debit to profit and loss of £2,206, which was 
extinguished in the reduction of capital as above. There was then no dividend on either class of shares 
until in respect of 1918-19 when 12 per cent. was paid on the preference shares ; for 1919-20, 9 per cent. 
was paid; and for 1920-21, nil, leaving arrears on the preference shares as from March 1, 1916. In 
respect of 190-21 there was a loss after payment of income tax of £5,609, reducing a credit balance 
brought down to £2,724, which was carried forward. The assets include goodwill for £22,007. _ Voting 
power, one vote for each preference share, and one vote for every two ordinary shares. . Director's 
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qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 


Papyrus, Glasgow. Telephone number, 115, Pollokshields, Glasgow. The preference shares are 


quoted in the official list ; latest price, 2. 


Millars’ Timber and Trading Company, Limited.— Directors: J. White (Chairman), C. P. 
Bennett, R. Combe, L. R. Davies, and C. Temperley, O.B.E., and J. Temperley (Joint Managing 
Directors). Secretary: R. L. Allen, F.C.1.S. Office: Pinners Hall, E.C,2,—Millars’ Karri and 
Jarrah Company (1902), Limited, was registered August 21, 1902. to amalgamate the businesses of 


eight companies operating in Western Australia, In 1912 the company acyuired a property in New 


South Wales and a controlling interest in other companies, including the Hton Timber Company, 
Limited, which own properties in Tasmania, while Millars’ Company has also the right to work on 
royalty a forest in European Turkey. In connection with this extension of operations the capital was 
increased by the creation of 600,000 additional shares, and the name at the same time was changed as 
above. The company now owns or controls in addition 305 miles of railways and 33 sawmills. 

The authorised capital is £2,000,000 in shares of £1, not exceeding one-half being 6 per cent, 
cumulative preference, having a priority also as to capital, and the remainder ordinary, and power 


has been taken to issue 44 per cent. debenture stock for a total not exceeding one-half the issued — 
share capital, such debenture stock to be repayable at par December 31, 1923, the stock in the event — 


of earlier liquidation (other than voluntary for reconstruction or amalgamation) to be repayable at 
105 per cent. A sinking fund is provided for the debenture stock sufficient to extinguish it by 1923, 
and this sinking fund may be employed in the purchase and cancellation of debenture stock. Of 
the preference £850,000, of the ordinary £850,000, and of the debenture stock £562,231 have been 
allotted, all being fully paid. Of the ordinary shares 42,083 were issued in May, 1912, at £1 3s. 6d. 
per share, of the preference shares 257,917 were issued in June, 1912, at £1 0s. 6d. per share, and of the 
debenture stock £49,216 was issued in 1907 at 92 per cent. and £58,279 in 1908 at 90 per cent. ; 
amount of debenture stock outstanding, £336,856, after deducting stock for £225,375 purchased out 
of the proceeds of properties sold. At December 31, 1920, there was also a bankers’ loan of £173,470, 
secured by a floating debenture on part of the stock of hardwood in Western Australia, and by charges 
on certain freehold properties. 


The accounts are made up annually to December 31, and submitted about August. A large portion of 


the annual profits has been applied in increasing the depreciation reserve fund. For 1908 6 per cent. 
was paid on the ordinary shares (being the first dividend on this class) ; for 1909, 1910 and 1911, 10; for 


1912, 5; for 1913, 6; for 1914 and 1915 only the preference dividend was paid; for 1916 only six | 


months’ preference dividend was paid; for 1917 there was no distribution on either class of shares; 
for 1918 only six months’ preference dividend was paid; in respect of 1919 eighteen months’ pre- 
ference dividend was paid; and in respect of 1920 one year’s preference dividend (to June 30, 1918) was 
paid. Depreciation reserve account, £667,411; share premium reserve account, £5,992; carried 
forward, £6,024, including £84,058 brought down. In their report for the year 1920 the directors 


stated that “‘the final result of the long-drawn-out proceedings in the .Commonwealth Arbitration — 
Court referred to in the last report was that the award of increased wages was made retroactive 


to February, 1919; the working hours were reduced to forty-four per week; and the conditions 
generally made more onerous for the employers, so that the cost of production has been largely 
increased, This award, applying retrospectively for a period of nearly two years, imposed upon the 


company an additional cost for wages of about £30,000, which has fallen on the year 1920, Since the 


award, the labour unions have presented a demand for furthtr increases.” In July, 1921, and in 
January, 1922, six months’ dividend on the preference shares was paid each time, leaving arrears as 
from July 1, 1919. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 
and multiples, Telegraphic address, Jarrah, London. Telephone number, 368 London Wall. ‘The 


company is quoted in the official list. Latest prices—ordinary, }; preference, ;%; ; debenture stock. 92k. | 
Miller Bros. (of Liverpool), Limited.—The whole of the share capital is held by the African and 


Eastern Trade Corporation, Limited. 


Miller, Rayner and Haysom, Limited.—Directors: Sir G. Haysom (Chairman), A. M. Miller 
and W. H. Rayner, Secretary: R.J. Hayman. Office : 110, Fenchurch Street, E.C.3.—The company 


was registered June 17, 1914, to carry on the business of naval, military, shipping, &c., outfitters, and 
clothing contractors. The authorised capital is £215,000 in shares of £1, £65,210 being 6 per cent. 
cumulative preference, ranking also for priority as regards capital, and £149,790 ordinary, and all the 
preference and £128,918 ordinary have been subscribed and paid up, including 45,210 preference and 
110,000 ordinary issued credited as fully paid to the vendors, and 8,009 ordinary shares issued in 
March, 1921, at 22s. 6d. per share. There was also at March, 31, 1921, a bank loan of £15,000, f 

The accounts are made up annually to March 31, and submitted in June. A dividend at the rate of 
8 percent. per annum was paid for the period from the formation of the company to March 31, 1915; for 
1915-16, 10 per cent. was distributed ; for 1916-17, 5; for 1917-18 and 1918-19, 11 each year; for 
1919-20, 15; and for 1920-21, 11. Carried forward, £287, against £5,310 brought down. The assets 
include goodwill, £53,712, after deducting redemption fund, £2,118. 

Voting power, one vote for each share; the preference shares only vote in certain circum- 
stances. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 5s. 
Telegraphic address, Milraysom, London. Telephone number, 2996 Avenue. 


Millers, Limited.—The whole of the share capital is held by the African and Eastern Trade Cor- 
poration, Limited. 


Milners’ Safe Company, Limited.— Directors ; Sir J. W. Ritchie, Bart., M.B.E. (Chairman), 8. 
Studd, D. T. Brown and J. J. Perry (Managing Director). Secretary : W. H. Jones, F.C.L8. Transfer 
Ojfice: 94, Moorgate, E.C.2.—The company was registered July 31, 1874, and in 1898 Milners’ 
Safety Cycle Company, Limited, was. absorbed. The capital is £150,000 in fully-paid shares of £1. 
The accounts are made up annually to May 31, and submitted in August. For the three years to 
1911-12 8 per cent. per annum was paid ; for 1912-13, 5; for 1918-14, 74; for 1914-15, nil; for 1915-16 
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and 1916-17, 3 per cent. each time; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10. Reserve fund, 
£25,000 ; carried forward, £6,334. On account of 1921.22 25 per cent, was paid in December. Voting 
power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Holdfast, London. Telephone number, 1246 London Wall. The 


se IC 


_ company is quoted in the official list ; latest price, 15 


Milton Manufacturing Company, Limited.— Directors: D. McG. Rogers (Chairman and Managing 
Director), J. A. Smith, A. P. Eccles, Brig.-Gen. A. L. Macfie, C.B., and Lt.-Vol. H. Page Croft, 
U.M.G., M.P. Secretury: W. J. Finch. Office: 125, Bunhill Row, E.0.1.—The company was 
registered as a private concern October 28, 1916, to acquire various patents for the manufacture of 
disinfecting fluids, &c , and in October, 1920, was converted into a public undertaking. The authorised 
capital is now £400,000 in shares of £1, half being cumulative preference and half ordinary, of which 
£158,507 preference and £60,000 ordinary have been issued and paid up. Subje :t to the usual provisions 
with regard to reserve fund and carrying forward profits, the preterence shares are entitled to a fixed 
cumulative preferential dividend of 10 per cent per annum, and of the surplus profits remaining, 
two-fifths are applicable as further dividend on the preference shares and three-fifths as dividend 
on the ordinary shares, In the event of a winding up the surplus assets are to be first applied 


_ in repayment of the preference share capital, together with all arrears of cumulative dividends, any 


balance after repayment of the ordinary capital to be applied in payment of a dividend of 49 per cent. 
on the preference shares, the residue being distributable among the ordinary sharehclders. 

The accounts are to be made up annually to December 31. Vot'ng power, one vote for each share 
of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s 6d. 
Telegraphic address, Ocnotlim, Finsquare, London. Cables, Ocnotlim, London. Telephone numbers— 
1649, Central; 4283, Clerkenwell ; 1145 and 4395, London Wall. 


Milwaukee Electric Railway and Light Company.—Directors: J. I. Beggs (President), E. M. 


| Bulkley, W. N. Cromwell, G. P. Miller, C. F. Pfister, H. H. Pierce ©, Smithers and F. Vogel, Jnr. 


Secretary and I'reasurer: J. F. Fogarty. Offices: Milw:ukee and New York.—The co npany was 
imcorporated in January, 1296, to amalg.mate several companies, aud in 1919 acquired the property of 
the Milwaukee Light, Heat and Tractiou Company. Tue company has alo leased the plant of tue Wis- 


| consin Elestric Power Company, and now operates practically all the street railways of Milwaukee 
| (franchises exp ring 1934) as well as an extensive electric light and power system (franchises unlimited 
| in time). The Wisconsin Edison Company holds a controlling interest in the company. 


In June, 1896, Messrs. J. 8S. Morgan and Oo. (now Messrs. Morgan, Grenfell and Co.), 22, Old 


| Broad Street, E.C.2, offered on behalf of this company $5,100,000 5 per cent. consolidated gold bonds 


of $1,000 each at the price of £204 per bond, and the lists were simultaneously opened in New 


| York; the total of bonds issued is $6,500,000, forming part of $8,000,000 authorised. The bonds 
| are to bearer, but may be registered as to principal only, and bonds registered may be again made 


payable to bearer, no charge being made for either operation. Interest is payable February 1 and 


August 1, and the principal is to be repaid February 1, 1926, all payments being made in New 


York in gold coin, free from all United States, state, and municipal taxes. Besides the bonds 
above mentioned, the outstanding capital issues are—$9, 850,000 common shares, $4,500,000 non-cumu- 
lative 6 per cent. preferred shares, and further funded debt amounting to $31,587,000. 

The accounts are made up annually to December 31, and submitted in Milwaukee in February. 
The preferred dividend has been regularly paid quarterly since F ebruary, 1900, and 6 per cent. per 
annum was paid on the common shares for the seven yearsto 1912; the results for 1913, 1914 and 
1915 have not transpired ; for 1916 10? per cent. was paid; aud for 1917, 10}. Later dividends on the 
common have not been published. Reserves at December 31, 1920, $9,024,866 ; surplus, $2,068,082. 


Minas Geraes Electric Light and Tramways Company.—Directors : M. T. de Carvalho Britto 
(President), J C. de Kezende, E, da Veiga and Affonso Penna, Jun. Office : Bello Horizonte, Braz#.— 
This company, the local title of which is Companhia de Electricidade e Viacao Urbana de Minas 


Geraes, was incorporated under the laws of Brazil on April 25, 1912, for the purpose of acquiring 
from the state of Minas Geraes a lease for a period of 53 years of the electric lighting, power, 


tramways and telephone system of the city and district of Bello Horizonte, the capital of the 
state. During the period of the lease the company is to have the exclusive right of operation, 
paying to the state an annual rental equivalent to £17,000, subject to increase in certain 
proportions whenever the gross annual revenue of the company amounts to or exceeds £66,600, 
while on the expiration of the lease the properties are to revert, without payment, to the 
state. 

The authorised share capital is equivalent to £100,000, all of which has been subscribed and paid 
up. In April, 1913, the London Joint Stock Bank, Limited (now the London Joint City and Midland 
Bank, Limited), 5, Princes Street, H.C.2, was authorised by the purchasers of the bonds—the British 
and General Debenture Trust, Limited—to receive applications for the purchase, at 903 per cent., of 
£120,000 5 per cent. first mortgage bonds of £20 and £100 each of the company, unconditionally 
guaranteed both as to principal and interest by the government of the state of Minas Geraes. 
Coupons are payable April 1 and October 1, and the principal is repayable on or before April 1, 1953, 
by means of a cumulative sinking fund of 1 per cent. per annum, commenced from the date of the 
bonds (April 1, 1913), to be applied to the purchase of bonds in the market, if obtainable at or below 
par, plus accrued interest, or to drawings for repayment at par. Moreover, the company has 
reserved the right to redeem the bonds at any time at par, plus accrued interest, on giving six 
months’ notice; and they are secured by a first specific mortgage on the leases, franchises, rights, 
powers and privileges. The sinking fund has so far been applied by purchase, and the amount ot the 
bonds outstanding is £109,660. All payments on the bonds are made in London—by the issuing 
bank—Brussels, or New York, free from all Brazilian municipal state or federal taxes. The bonds 
may be registered as to principal only at the office of the British and General Debenture Trust, 
Limited, 3, Lombard Street, E.U.3, and registered bonds may be reconverted to bearer, a fee of 2s. 6d. 
being charged for either operation. 


The accounts are made up annually to April 30, and submitted in August. For 1912-13 the 
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dividend was 84 per cent.; for 1913-14, 10; for 1914-15 and 1915-16, 12 each year ; for 1916-17, 13; 
and for 1917-18 and 1918-19, 12 each year. Reserve fund, 394,745 milreis. Later accounts have not 
been received. Latest price of 5 per cent. bonds, 51. 


Minimax, Limited.— Directors : J. Fluker (Chairman and Managing Director), J. E. Percival and A. A. 
Yorke. Secretary: A. W. Cook, F.C.LS. Registered Office: Staines Road, Bedfont, Middlesex. Head 
Office: Feltham, Middlesex.—The company was registered July 14, 1903, to carry on the business of 
manufacturers of the Minimax fire extinguisher, and in 1910 the capital was largely increased in con- 
nection with the purchase from Minimax Consolidated, Limited, of patent rights for the whole 
of the British Empire, except Canada, for a hand fire extinguisher and a chemical fire engine, and 
to provide for the extension of its business. The authorised capital is £100,000 in shares of 
£1, £60,000 being in participating preferred and £40,000 in ordinary, and £32,480 of the preferred and 
£37,800 of the ordinary have been issued and paid up, nearly all the ordinary shares and £18,900 of the 
preference having been issued as fully paid. The participating preferred shares have a priority as to 


capital, rank first for 74 per cent. cumulative dividends, and after payment of 9 per cent. on the ordinary — 


are to rank rateably therewith in surplus profits. 

The accounts are made up annually to December 31, and submitted in July. For 1910 the 
participating preferred shares received 124 per cent., and the ordinary 14; for 1911 and 1912, 9 and 
104 each year respectively ; for 1913, 10 and 114; for 1914, 74 and 23; for 1915, 73 and 5; for 1916, 
74 and 6; for 1917, 74 and 9; for 1918, 9} and 11; and for 1919 and 1920, 103 and 12. Reserve fund, 
£25,000; carried forward, £14,757, subject to income tax, excess profits duty and corporation tax. 
The assets include patents and goodwill, £20,000, having been written down from £63,663. 

Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Minimaxial, Finsquare, 
London, and Feltham. Telephone numbers—London Office, 8752 Central : Works, 191 Hounslow ; 
Head Office, 36 Feltham and 51 and 52 Feltham. 


Minnesota and Ontario Paper Company.—Offices: Minneapolis and International Falls, Minne- 
sota, U.S.—The Minnesota and Ontario Power Company was incorporated in 1908 under the laws of 


the state of Maine, U.S.A., as a hydro-electric power company and manufacturer of pulp, paper and 


lumber; in 1918 the name was changed, as above. In its own right and through its holding in the 
entire issued capital and closed bond issues of the Ontario and Minnesota Paper Company, Limited, 
and of the Rainy River Improvement Company, this company has acquired in perpetuity complete 
shore rights, water rights and flowage rights on both sides of the Rainy River at International Falls, 
Minnesota, and Fort Frances, Ontario, as well as the real estate upon which its power stations and 
mills are built. The authorised capital is $7,000,000, $2,000,000 being in 6 per cent. cumulative 
participating preferred shares, and $5,000,000 in common shares, all of which has been issued and fully 
paid up. After payment of the fixed 6 per cent. dividend on the preferred shares the common shares 
rank for 6 per cent. cumulative dividends, and thereafter all the shares rank equally on surplus profits. 

There are also 6 per cent. first mortgage gold bonds of $500 and $1,000 each for $3,096,600; they 
form part of a total authorised of $5,000,000, and $500,000 was offered for sale at the rate of 
£104 1s. 10d. per $500 bond in January, 1911, by Messrs. Horsfall Brothers, Liverpool, on behalf of 
themselves, Messrs. Faithfull Begg and Co., Bartholomew House, E.C.2, and Mr. W. H. Tottie, 8, 
Princes Street, London, E.C.2, the owners, Coupons are payable April 1 and October 1, and it was 
arranged that the bonds should be repaid at par in series annually as under: $100,000 in each of the 
years 1913 and 1914, $200,000 in each of the years from 1915 to 1919 (both years inclusive), $300,000 in 
each of the years 1920 and 1921, $400,000 in each of the years 1922, 1923 and 1924, and $500,000 in 
each of the years 1925 to 1928 (both years inclusive), while the company has the option of redeeming 
(now), at a premium of 5 per cent., all or any of the bonds before their due dates, butso that the 
bonds thus redeemed shall be those maturing at the latest dates; the bonds issued ‘here mature— 
as to $300,000 on October 1, 1922, and as to $200,000 on October 1, 1923. The bonds are secured 
by a deed of trust whereby the company mortgaged, as and by way of a specific first charge, the real 
and immovable property of the company, and its holdings in the stocks and bonds of its subsidiary 
companies. The due payment of principal and interest is unconditionally guaranteed, and is endorsed 


on the bonds by the Backus, Brooks Company of Minneapolis, the principal stockholder of this 


company. All payments on the bonds are made free of ordinary United States government, county, or 
municipal taxes, at the First National Bank, Chicago, or at the holders’ option at the First National 
Bank, New York. The bonds are to bearer, but may be registered as to principal at the offices of the 
First Trust and Savings Bank, Chicago, and registered bonds are convertible into bearer bonds, no fee 
being charged for either operation. The hydraulic development of the river has been completed, and 
the company has erected and completed power stations on both the American and Canadian sides, 
together with pulp-wood paper mills (which started running in June, 1910), &c., while the company has 
also erected the second unit of its mills on the Canadian site (which started running in May, 1914). 
The accounts are made up annually to December 31. The preferred dividend was paid from July 1, 
1910, to June, 1918, but there has been no distribution since, while no dividend has, so far, heen paid 
2 the See shares. Surplus at December 31, 1919, $5,752,800, The accounts for 1920 have not 
een received. j 


Mint, Birmingham, Limited.—Directors: H. Peel (Chairman), A. L. Lloyd, Sir H. A. Stuart, 
K.C.S.1., K.C.M.G., K.C.V.O., and W. E. Bromet (Managing Director). Secretary: S. B. Balden. 
Ofice: The Mint, Birmingham.—The company was registered March 20, 1889, to take over the busi- 
ness of Messrs. Ralph Heaton and Sons, manufacturers of coins, brass and copper goods, metal, 
&c., for ammunition and other purposes. In March, 1916, the capital was increased by the creation 
of 16,000 preference shares of £5, and these were allotted to the ordinary shareholders, share for 


share, by the capitalisation of £80,UU0 taken from the reserve fund. The authorised capital is now — 


£160,000, half being 6 per cent. non-cumulative preference shares of £5, but ranking for priority 
as to capital without further participation, and half ordinary shares of £1 (formerly £5 but subdivided 
in 1921), and the whole amount has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 8 per cent. 
was paid; for 1911-12 and 1912-13, 15 each year; for 1913-14, 20; for 1914-15, 30; for 1915-16 and 
1916-17, 20; for 1917-18, 25, including a bonus of 15 per cent. ; for 1918-19, 30, including a bonus of 


MISCELLANEOUS COMPANIES. 2461 


20 per cent. ; and for 1919-20 and 1920-21, 45, meluding a bonus of 35 per cent. each year. In 1915-16 
£80,000 of the reserve fund was capitalised and preference shares issued as a bonus as stated above. 
Reserve fund, £100,000; carried forward, £20,892, after reserving £49,000 for excess profits duty. On 
account of 1921-22 5 per cent. was paid in December. Dividends on ordinary shares are paid free 
of income tax. . 

Voting power, one vote for each ordinary share, but preference shares only vote under special 
circumstances. Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Mint, Birmingham. Telephone number, 3154, Birmingham. Latest 
prices—ordinary, 79s. 6d. ; preference, 84s. 6d. 


Miranda Estancia Company, Limited.—Directors: H. J. Bell (Chairman), W. Higgins and 
A. E. PAnson. Secretary: H. O. Tubby. Office: River Plate House, Finsbury Circus, E.C.2.—The 
company was registered August 12, 1912, to acquire a property of about 218,000 hectares, situate in 
the municipality of Miranda, state of Matto Grosso, United States of Brazil, including about 
38,000 head of cattle over one year old. In June, 1921, 40,000 preference shares were created, and 
the authorised capital is now £200,000 in shares of £1, £40,000 being in 10 per cent. cumulative 
participating preference, with priority also as to capital, and £160,000 in ordinary, and £20,000 of 
the preference and all the ordinary have been subscribed, and £175,000 called up, the preference having 
been issued in July, 1921, and having 15s. per share called up, and the ordinary being fully paid. 
After payment of 10 per cent. dividend on ordinary, each £1 of preference ranks as £2 against eazh 
£1 of ordinary for further participation in profits, and after repayment of the ordinary capital surplus 
assets are to be divided on the same basis of participation. 

The accounts are made up annually to December 31, and submitted in May or June. To Decem- 
ber, 1918, there was a total debit to expenditure account of £22,935; in 1919 £45,367 was credited 
to profit and loss in respect of new stock marked, and after writing off £6,818 loss on working, and 
£1,728 off preliminary expenses, a debit balance brought down was converted into a credit of £13,886 ; 
and in 1920, after crediting £23,254 from new stock marked, and deducting a Joss on working of 
£8,289, a credit balance of £13,886 brought d swn was increased to £28,851. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1101 London Wall. Latest price, 15s. 14d. 


Mirrlees Bickerton and Day, Limited.—Directors: A. F. Baird (Chairman), H. N. Bickerton and 
C. Day (Managing Director). Secretary; O. G. Day. Office: Hazel Grove, near Stockport.—The 
company was registered December 2, 1907, to take over the Diesel oil engines business of the Mirrlees 
Watson Company, Limited. In December, 1918, 140,000 additional ordinary shares were created, and 
the authorised capital is now £350,000 in shares of £1, £100,000 being in 53 per cent. cumulative 
preference shares (ranking also for priority as to capital, with further participation to the extent 
of 4s. per share rateably with the other shares in the residue of surplus assets after the repayment of 
the whole of the capital) and £250,000 in ordinary. Of the preference shares £71,000 and of the 
ordinary £250,000 have been subscribed and called up, including 55,000 ordinary shares issued to the 
ordinary shareholders in December, 1918, at par, and 62,500 ordinary shares offered in February, 
1920, to the existing holders in the proportion of one new share for every three shares held. 

The accounts are made up annually to March 31, and submitted in June, For 1909-10 5 per cent. 
was paid on the ordinary shares; for 1910-11, nil; for each of the six years to 1916-17, 74 per cent. 
was paid; for 1917-18, 10; for 1918-19 and 1919-20, 125 (the dividends for 1916-17, 1917-18, 1918-19 and 
1919-20 were paid free of income tax) ; and tor 1920-21, nil. In respect of 1920-21, there was a loss on 
working of £9,782, against which was credited £7,510 brought forward from the previous year, and 


| £20,000 which it was estimated will be recovered in respect of excess profits duty, thus leaving, after 


payment of the preference d‘vidend (£3,359), £14,369 to be carried forward. Reserve fund, £35,525 ; 
preference share dividend reserve, £5,000. No interim dividend was paid on the ordinary shares on 


_ account of 1921-22. The preference dividend is paid in May and November. 


Voting power, one vote for every share, preference or ordinary. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Economy, Hazel 
Grove. Telephone number, 615, Stockport. Latest prices—ordinary, # ; preference, 14s. 6d. 

Mirrlees Watson Company, Limited.— Directors: A. F. Baird (Chairman), C. Day (Managing 
Director), W. A. Dexter, W S. Herriot, C. Ker, A. Lamberton and R. B. Mitchell. Secretary: ¥. 
Wild. Office: 45, Scotland Street, Glasgow.—The company was registered July 12, 1889, as the 


_ Mirrlees Watson and Yaryan Company, Limited, to acquire a business of engineers, &c., and in 1900 
| the name was changed as above. In March, 1920, 125,000 additional shares were created, and the 
| authorised capital is now £250,000 in shares of £1, of which £183,240 has been subscribed and paid up, 
- including 50,000 shares issued in March, 1920, to the shareholders at par, in the proportion of two 
__ hew shares for every five then held; and 8,240 shares subscribed for by employees at par (to January, 


1922), part of 25,000 shares set aside for employees. ‘ ? 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1912 10 per cent. was paid, with a bonus of 5 per cent. each time; for 1913, 5; 
for 1914, nil; for 1915, 5 per cent.; and for 1916, 1917, 1918, 1919 and 1920, 10, with in respect of 


1917 and 1918 a bonus in addition of 24 per cent. each year, and of 7} per cens. for 1919 and 1920, 


Capital reserve account, £16,203; general reserve account, £165,000; carried forward, £14,410, 

Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, com- 
mon; fee 2s. 6d. Telegraphic addresses—Mirrlees, Glasgow; Mirrlees, Sowest, London. Tele- 
phone numbers, 1780, 1781 and 1782, South, Glasgow. Latest price, 18s. .6d. 

Mirror Laundries, Limited.— Directors: E. M. Carter, W. F. Carter (Secretary), C. E. Tarbolton 


(Joint Managing Director) and W. Tunstall (Joint Managing Director), Office: 33, Waterloo Street, 
_ Birmingham.—The company was registered June 24, 1893. The authorised capital is £60,000 in shares 


of £1, of which £30,000 has been subscribed and paid up. The accounts are made up annually to 
December 31, and submitted in March. At December 31, 1920, there was a balance at credit to 
profit and loss of £3,348, and a reserve fund of £11,500, Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for each share. Director's qualification, 
25shares. ‘Transfer form, common; fee, 2s, 6d. ‘Telephone numbers—105, Edgbaston ; 299 Victoria, 


| Birmingham. Latest price, 21s, 
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Mitchell and Muil, Limited.— Directors: G. England (Chairman), G. Hutcheson and W. Mellis, 
Secretary: J. 8. Sutherland. Office: 62, Schoolhill, Aberdeen.—The company was registered Novem- 
ber 18, 1884, to carry on the business of wholesale and retail bakers and biscuit manufacturers. The 
authorised capital is £30,000 in shares of £1, all of which has been’ subscribed, and £15,000, or 10s, 
per share, paid up. There are also loans over buildings, &c., for £5,000. 


The accounts are made up annually to the last Saturday in February, and submitted in April. 


For each of the nine years to 1918-19 10 per cent. was paid, with in respect of the four years to 1918-19 
a bonus in addition of 5 per cent. each year; and for 1919-20 and 1920-21, 20, including a bonus of 10 
per cent., all free of income tax. Reserve fund, £11,500; carried forward, £3,195. On account of 
1921-22 10 per cent. was paid in October. a 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Biscuits, Aberdeen. Telephone number, 122, Aberdeen. 
Latest price, 33s. 6d. 


Mitchell Brothers (Bradford), Limited.—Directors: Herbert Mitchell and Albert Mitchell | 
(Permanent Directors) and Harold Mitchell. Secretary: G. W. Vivian, A.C.A. Office: 5, Bowling 
Old Lane, Bradford.—The company was registered October 27, 1909, to acquire the business of spinners | 


and manufacturers carried on by the firm of the same name. The authorised capital is £300,000 


in shares of £1, £125,000 being 5 per cent. cumulative preference, having a priority also as to | 
capital, £125,000 ordinary and £50,000 deferred. After providing for the dividend on the preference | 


shares, the balance of the profits is to be applied in payment of a dividend of 4 per cent, on the 


ordinary shares, the remainder going to the deferred. Of the preference £75,013, of the ordinary | 


£71,549, and all the deferred have been subscribed, including £36,036 ordinary, £29,500, preference, 


and all the deferred issued to the vendors. There are also debentures for £47,400 (amount outstanding | 
of £115,400 issued, and part of £125,000 authorised), on which interest has been paid to date, | 


Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 


every deferred share; the preference andordinary shares only carry votes on special occasions, when | 


every member holding at least 1,000 ordinary or preference shares shall have one vote for every five 


shares. Ordinary director’s qualification, 5,000 deferred shares. Transfer form, common; fee, 2s. 6d. | 


Mitchells, Ashworth, Stansfield and Co., Limited.— Directors : R. Ashworth (Chairman), W. H, 


Agar, J. Ashworth, O. Ashworth, J. L. G. Mitchell, R. J. H. Mitchell and G. Stansfield. Secretary: | 
R. Hague. Office: Siss Clough Works, Waterfoot, near Manchester.—The company was registered | 
October 26, 1904, and is the result of the amalgamation of the businesses of Mitchell Brothers, of |} 
Waterfoot, Limited (registered May 13, 1893), manufacturers, dyers and printers of felt and tapestry | 


goods, and other kindred firms and a joint stock company. 


The authorised capital is £500,000 in shares of £1, half ordinary and half 74 (formerly 6) per cent. | 


cumulative preference, the latter having also priority as to capital and arrears of dividend, and power 
was taken to issue £200,000 5 per cent. first mortgage debenture stock at par; the stock is secured by a 


first mortgage to trustees on the freehold, copyhold and leasehold properties acquired, has interest | 
payable January 1 and July 1, and the principal is repayable at par January 1, 1935, from a sinking 
fund, while the company retains power to redeem the stock in whole or in part (now) on six months’ | 


notice at 105 per cent. by drawings, or by purchases in the market at not exceeding that figure, while 
in the event of a winding-up the stock is also to be paid off at 105. Of the share capital as above 
£237,523 preference and £238,823 ordinary have been issued to the vendors in part payment of the 


purchase price, and in November, 1904, the debenture stock was offered at par and all allotted. | 


Debenture interest is paid to date. 


Reports and balance sheets are only issued to the shareholders, and, as the shares are in the hands | 


of the directors, no results are published, but this notice has been officially revised, and it is stated 


that ‘‘the security of the £200,000 debenture stock, after’ paying all trade liabilities and allowing for | 


depreciation reserve fund, amounted to £934,243 on December 31, 1920.” Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Feltings, Waterfoot. Telephone number, 13, Waterfoot. Latest 
price of debenture stock, 85. 


Moctezuma Oilfields, Limited —Directors: J. Burke and J. W. S. Leask. Secretary: G. H. E, 


Goodman, A.C.1.S. Office: 44, Bedford Row, W.C.1.—The company was registered April 4, 1913, for 
the purpose of acquiring options over petroleum and other oil-bearing lands in the republic of Mexico . 


and elsewhere, with a view to developing and purchasing the same. The authorised capital is £200,000 
in shares of 10s., of which to December 31, 1920, £55,000 had been allotted and callel up. No properties 
have yet been acquired in Mexico, but in 1918 the company acquired the lease of an oil shale 


property in the Department des Basses Alpes, France, for a period of forty-two years, with option to | 


purchase, also an option for lease of a similar property adjoining. No information is now obtainable 


from the Company, but this notice has been revised from documents filed at Somerset House. Voting _ 
power, one vote for every share. Director’s qualification,’ 200 shares. Transfer form, common; fee, | 


2s. 6d. Telegraphic address, Systemized, Holb, London. Telephone number, 6437 Holborn. 


Molassine Company, Limited.—Dzrectors: J. Prosser (Chairman and Managing Director), S. W. | 


Goodmah, L. Livingstone, O.B.E., P. W. Slingsby and H. Smith, F.C.A., F.C.LS. Joint Secretaries: 


E. C. Linden and EK. C. Puplett, F.C.I.S8. Office: Tunnel Avenue, East Greenwich, S.E.10.—The company _ 
was registered February 5, 1907, as Molassine Company (1907), Limited, to acquire the business of — 
a company of almost similar title, manufacturers of molassine meal, dog biscuits and feeding stuffs | 


generally, together with foreign and colonial patents, and in 1908 the name was changed as above. 
In June, 1920, 21,000 second preference shares of £1 were created and issued credited as fully paid to 
the holders of the first preference shares in discharge of £21,000 arrears of dividend for the three 
years to June 30, 1919, by the appropriation of the general reserve fund of £15,000 and £6,000 from 
the capital reserve furd. 


The authorised capital is now £221,000, £100,000 being in 7 per cent. cumulative first preference — 


shares of £1, £21,000 in 10 per cent, cumulative second preference shares of £1, having a priority as to 
capital in the order given, £75,000 in ordinary shares of £1, and £25,000 in deferred shares of 10s. 
After payment of the preference dividends the ordinary shares are to receive a non-cumulative 
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deed securing the stock provides for the setting aside every year after the year ending March ol, 1914, 
all have been issued or not), 


The accounts are made up annually to March 31, and submitted in July. For the period to 
March 31, 1908, 10 per 

1909-10, 1910-11 and 1911-12, 10. For the four years to 1915-16 only interest charges were met; 
out of the profits of 1916-17 and 1917-18 one year's dividend was paid on the preference shares each 
time ; and out of the profits of 1918-19 two years’ preference dividend. In respect of 1919-20 arrears 
of dividend on the preference shares totalling 28 per cent, were paid (the arrears for the three years 
of 21 per cent. to June 30, 1919, being satisfied by the issue of £21,000 of second preference shares, as 


arrear as from July 1, 1920 In respect of 1920-21 there was a defic:eney ot £8,786, which was placed 

against a general reserve fund ot £ 3,009, and a credit balance of £3892 brought down, leaving profit and 
loss in credit to the extent of £106 Capital reserve fund, £25,000. The assets include goodwill, but the 
amount is not separately stated, and cost of issue of second prererence shares, £507. 


Voting power, one vote for every ordinary and deferred share, the preference shareholders having 
“no vote except in special circumstances. Director’s qualification, £500 in shares of any class, to be 
acquired within one month from date of appointment. Transfer form, common ; fee, 2s. 6d. per 
deed. Debenture stock is transferable. in multiples of £1. Telegraphic address, Molasineco, Eastgren, 


London. Telephone number, 1351 Greenwich (8 lines). The first preference shares are quoted in the 
official list ; latest price, 2. 


_ Moline Plow Company.— Directors: J. N. Willys (Chairman), G. N. Peek (President and General 
Manager), H. 8. Johnson (Vice-President and Assistant General Manager), H. 8. Lord (Vice-President 
and Treasurer), H. B. Dinneen ( Vice-President), R. W. Lea (Vice-President), L. C. Blanding (Secretary), 
G. E. Huntoon, H. F. Evans and E. A. Earl. Office: Moline, Illinois, U.S.—The company was 


incorporated under the laws of the state of Illinois in 1870, and manufactures agricultural 
‘implements. 
___ The authorised capital is $30,000,000 in shares of $100, $21,000,000 being in common shares, 
$7,500,000 in 7 per cent. cumulative first preferred shares, having a priority as to capital, 
‘and $1,500,000 in 6 per cent. non-cumulative second preferred shares, and $10,000,000 of common 
Shares and all the preferred are issued and paid up. There are also 7 per cent. serial gold 
notes for $4,000,000, maturing in equal proportions during the four years ending 1924, Of the first 
preterence shares one half was offered for sale here in January, 1913, by Messrs. Robert Fleming and 
Co., 8, Crosby Square, E.C.3, at £20 lls, per share, the lists being simultaneously opened in 
‘New York. in the event of the failure of the company to pay dividends on the first preferred stock, 
jand such failure continuing for six months, the holders of the first preferred shares are entitled 
‘to elect a majority of the board of directors. 
| During 1921 the first preferred dividends were hot met as they became due, and in September 
default was made in interest and the $1,000,000 principal of the serial gold notes then due. Other 
creditors of the company presented claims amounting (with interest) to approximately $20,440,000 ; 
committees were formed in the interests of the noteholders, the two classes ot preferred stockholders, 
and the ereditors, and these committees and a reorganisation committee approved and adopted a plan 
of reorganisation dated September 22,1921, 
__ The plan provides for the incorporation of a new company to acquire the property and assets of 
the present company, and for the satisfaction of all existing liabilities, capital and otherwise, by the 
issue of capital stock and debenture bonds to be created by the new corporation. The basis ot 
Participation in the new securities (particulars of which will be found below) by the creditors, note- 
‘holders and stockholders is as tollows :— 
1. Interest on 7 per cent. notes and claims of other ereditors up to September 1, 1921, to be 
added to principal, together with interest at 7 per cent. for one year on one-half of such 
, principal and for two years on the remaining half, thereby covering interest waived ; and 
for each $1,900 of the aggregate amount so computed the holder to receive $500 of 7 per 
cent. debentures, $500 of first preference stock and 2} shares of common stock of the new 
company. 
2. Stockholders of the old company to receive stock of the new company on the following 
terms of exchange :— 
(a) For each $100 of old first preference, $100 ot new second preference, 
(6) For each #100 or old second preference, three-fifths of a share of new common stock. 
(c) For each $100 of old common stock, one-eighth of a share of new common stock. ; 
_ The capital of the new company will be approximately as under ; al! the securities are to be held 
for twenty years in a voting trust :— : 
. 200,000. Shares of common stock of no par value, of which the 116,000 shares not required for 
the purposes of the reorganisation as detailed above may be issued for corporate 
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purposes at such prices as the directors may determine. No dividends gre to be 
paid on this or the second preference stock until the debentures and first preference 
stock shall have been retired. ae 
$7,500,000 Seven per cent. second preference stock in shares of $100, on which no dividend may be 
paid until the debentures and first preference stock shall have been retired—the 
dividend then to be cumulative. oF 
$12,500,000 Seven per cent. first preference stock in shares of $100, ranking for cumulative dividend 
as from September 1, 1923, and redeemable either prior to or atter that date at par. 
The retirement of $5,000,000 of this stock is to rank first on a retirement fund to be 
created out ot earnings or sale of assets; when $5,000,000 of first preference stock 
shall have been retired (and until then no part ot earnings or proceeds from sale of 
assets may be used in redemption of debentures), not less than $590,000 per annum 
is to be set aside annually to retirement fund, to be used as to one-halt in the 
redemption of first preference stock and as to the other half in the redemption of 
debentures until all the first preference stock shall have been retired, and thereafter 
whoily in the redemption of debentures. 
$12,500,000 Seven per cent. debenture bonds, bearing in terest from September 1, 1922, payable semi- 
annually, and redeemable either prior to or after that date at par on thirty days’ 
notice subject to the provisions regarding the retirement fund detailed under 7 per 
cent. first preference-stock above. Power is reserved to create up to $3,000,900 of - 
debt prior to the debentures so long as $5,900,000 or more of debentures are out- | 
standing, such debt to be either secured or unsecured, and to mature not more than | 
six months from the date of creation, but to be renewable. : ; 
The accounts are now made up annually to December 31, and submitted in April. For the | 
period of thirteen months to July 31, 1913, the common shares received 9 per cent. per annum ; for 
1913-14 the common shares received about 6 per cent. in cash besides a stock dividend of about 53 
per cent. ; for 1914-15 only the first preferred dividend was paid; for 1915-16 2 per cent. was paid on 
the common shares; and for 1916-17, the fifteen months to October 31, 1918, the fourteen months — 
to December 31, 1919, and the year 1920, the preferred dividends were paid, but there was no dividend 
on the common. In respect of 1920, after providing for the preferred dividends, writing down 
inventories by $2,488,191, and applying $891,712 in respect of sundry losses, a surplus of $1,996.876 
brought down was reduced to $61,587. Reserve for contingencies, $1,000,000. Note interest and 
ieee dividend fell into arrear during 1921, and a plan ot reorganisation was adopted September, | 
1921—see above. : ; 


= | 

Mond Nickel Company, Limited.— Directors: R. L. Mond (Chairman), E. S. Mond (Deputy | 
Chairman), C. V. Corless, Vise. Erleigh, Rt. Hon. Sir E. J. Griffith, Bart., K.C., Sir R..A.. Hadfield, | 
Bart., C. Langer, R. Mathias, S. W. A. Noble and Sir E. Walker, C.V.O. (Toronto). Secretary: 
D. O. Evans. Office: 39, Victoria Street, S.W.1.—The company was originally registered September 
30, 1900, to carry on the business of mining and smelting nickel and copper ores, and of refining them 
by the patent process of; the late Dr. Ludwig Mond, and owns freehold and leasehold nickel copper | 
mines in Ontario, Canada, and a freehold property of about 33 acres at Clydach, near Swansea, where | 
the refining works are situated. The company owns rolling mills in Birmingham, and manufactures | 
various articles from the raw metals. In 1920 the entire issued share capital of Henry Wiggin and | 
Co., Limited (£291,950), was acquired. The deferred shares were entitled to one-half of the surplus | 
profits after payment of 7 per cent. per annum on the ordinary, and in 1914 it was decided, in| 
order to abolish the then £50,000 of deferred shares of £1 each, to reconstruct, and the present) 


company was registered July 22, 1914. 
The capital is now as under :— 


£900,000 Ordinary shares of £1, being the total authorised. a: | 


£500,000 Seven per cent. cumulative preference shares of £1, entitled to priority for repayment 
of capital up to £1 10s. per share. This is the total authorised. = | 
£2,000,000 Seven per cent. non-cumulative preference shares of £1, the total authorised, with © 
second priority for capital, without further participation. 
£375,000 Five per cent. first mortgage debenture stock, the total authorised, £250,000 having been | 
issued by the old company in July, 1911, at par, and £125,000 in November, 1912, at 103 
per cent., with interest payable May 1 and November 1; the stock is secured by 4 
specific charge on the company’s freehold land in Clydach, South Wales, and the | 
works erected thereon, and by a floating charge on all the other assets, and is redeem: | 
able at 105 per cent. on January 1, 1935, or sooner, on six months’ notice, Dy | 
drawings, or by purchase in the market, while the company has reserved the right | 
to redeem the whole or part of the debenture stock at 105 per cent., on giving six 
months notice. | 
£1,390,000 Hight per cent. mortgage debenture stock, the total authorised, issued in April, 1921, at. 
98 per cent., on behalf ot the purchasers, B. 8. T., Limited, £500,000 being reserved 
for offer to the holders of the £500,000 6 per cent. redeemable debenture stock (issued | 
in 1914) in exchange for their holdings (see below). The stock is secured, subject to | 
the first mortgage debenture stock,! as a specific charge on the existing freehold | 
properties in the United Kingdom, and as a floating charge on the undertaking, 
property and assets ; has interest payable May 1 and November 1 ; and is redeemable 
at 104—either on November 1, 1941, or at any time after January 1, 1926, in whole or | 
in part—if in part, by drawings—on three months’ notice. The company reserves | 
ihe right to purchase in the market at any time all or any part of the stock at oe 
elow 104. . 


Previously existing 6 per cent. redeemable debenture stock for £500,000 was redeemed in 1921, | 


£377,300 being exchanged into new 8 per cent. debenture. stock, holders receiving a cash payment of 


| 
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£3 per cent. representing the difference between the issue price of 8 per cent. <tock ar 2 
tion price of the 6 per cent. stock and £122,700 being paid off at 101 Gi November 1. Hy apace Th 

The accounts are made up annually to April 30, and usually submitted in July. ‘The final 15 
per cent. for 1917-18 and all ordinary dividends sinc2 were paid free of tax. Mining and smelting of 
nickel copper ore in Canada are being carried on, and the refining works at Clydach and rolling 
mills, &c., in Birmingham are in operation. For each of the four years to 1917-18 20 per cent. was 
paid on the ordinary capital as it now stands; for 1918-19 and 1919-20, 1743; and for 1920-21. 5. 
Reserve fund at April 30, 1920, £450,000; carried forward, £114,794, subject to war taxations. On 
account of 1921-22 an interim dividend of 24 per cent. was paid (free of tax) on the ordinary shaces in 
March, 1922. The preference dividend is paid in February and August. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares of either 
‘class. Director’s qualification, 500 shares of any class. Transfer form, common ; preference and 
ordinary shares may be transferred on the same deed ; fee, 2s. 6d. each class ; first mortgage debenture 
stock is transferable in multiples of £10, and 8 per cent. debenture stock in multiples of £1. Tele- 
graphic address, Nictatio, Vic, London. Telephone numbers, 7677 and 7678 Victoria. The company 
is quoted in the official list. Latest prices—ordinary, 17 ;icumulative preference, 14, ; non-cumulative 
preterence, {; 5 per cent. debenture stock, 83 ; 8 per cmt. ditto, 1084. : 


Monks, Hall and Co., Limited.—Directors: F. Treherne Thomas (Chairman), M. R. Proudlock 
(Managing Director), W. Murray, S. Segar-Owen and K. T. Thomas. Secretary: F. A. Rathbone. 
Office: Warrington.—The company was registered May 29, 1878, to acquire the business of iron and 
steel bar, hoop and wire rod manufacturers of the firm of F. Monks and Co. In 1897 reconstruction 
took place on an enlarged basis, the present company being registered on May 18, 1897. The 
authorised capital is £300,000 in shares of £5, half 5 per cent. cumulative preference, with also a 
priority as to capital, and half ordinary, and £135,650 of preference and £120,000 of ordinary have 
been subscribed and paid up. 7 
_ The accounts are made up annually to about April 30, and usually submitted in June. For each of 
the three years to April, 1907, 2} per cent. was paid on the ordinary shares ; for 1907-8 and 1908-9 only 
the preference dividend was paid ; for 1909-10 there was no dividend on either class of shares; out 
of the profits of 1910-11 and 1911-12 one year’s preference dividend was paid each time ; out of the 
profits of 1912-13 and 1918-14 fifteen months’ preference dividend was paid each time; out of the 
profits of 1914-15 one year’s preference dividend was paid; out of the profits of 1915-16 eighteen 
months’ preference dividend, thus clearing off all arrears, but there was no distribution on the 
ordinary ; and for each of the four years to 1919-20 5 per cent. (free of income tax) was paid on the 
ordinary. Reserve account £31,010; carried forward, £99,540: For 1920-21 5 per cent. was again 
paid (free of tax) on the ordinary shares, but the accounts for that year have not yet (January, 1922) 
been issued. On account of 1921-22 23 per cent. has been paid on the ordinary shares, free of income 
tax. The preference dividend is paid in January and July. Voting power, one vote for every 
ordinary share or five preference shares. Director’s qualification, £250 nominal of. ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Monks, Warrington. Telephone number, 
422, Warrington. Latest price of pveferenze, 24. 


Mono Service Containers, Limited.—A]l the share capital is held by Taylor’s Hygienic Service, 
Limited. 


Monotype Machine (Colonial Patents) Syndicate, Limited. — Directors: H. M. Duncan 
(Chairman) and Earl of Dunraven, K.P. Secretary: W. I. Burch. Office: 43, Fetter Lane, 
E.0.4.—The company was registered November 19, 1897. The authorised capital is £75,000 in 
shares of £1, of which £73,341 has been subscribed, and £71,095 10s. called up, all the shares, 
except 2,994, on which 5s. has been called up, being fully paid. The majority of the shares have been 
purchased by the Lanston Monotype Corporation, Limited. 

The accounts are made up annually to October 31, and submitted in the following September. 
No dividend has yet been paid. In 1919-20a credit balance of £3,231 brought down was increased to 
£4,484, which was carried forward. ‘le assets include patents and patent rights, £66,831. Voting 
power, one vote for each share. Directer’s qualification, 100 shares. Transfer form, common; fee, 
. a Telegraphic address, Monotype, Fleet, London. Telephone number, 5722 Holborn (two 
ines), 

/ Monteith, Hamilton and Monteith, Limited.—Directors: A. Monteith (Chairman), A. Hamilton 
and J. Monteith. Secretary: W. R. Hamilton. Office: 66-9, Boar Lane, Leeds.—The company was 
registered September 24, 1902, to acquire certain businesses of drapers, outfitters, &c. The authorised 
capital is £70,000 in shares of £1, half being 5 per cent. cumulative preference, with a priority as 

to capital, and half ordinary, and the whole amount has been subscribed, all the shares, except 

seven ordinary, having been issued credited as fully paid, while there is also 45 per cent. mortgage 
_ debenture stock for £55,000, part of £120,000 authorised. Being a private company reports are not 
_ obtainable, but this information was last year officially revised. Voting power, one'vote for every 

Share of either class. Director’s qualification, 500 shares, ordinary or preference. Transfer form, 
- ee fee, 2s. 6d. Telegraphic address, Pygmalion, Leeds. Telephone number, 22274 Central, 

ceeds. ; 

_ Monterey Railway, Light and Power Company.—Directors: Sir W. Mackenzie (President), 
Sir D. D. Mann (Vice-President). L. Lukes (Vice-President), Sir H. 8S. Holt, K.B., R. M. Horne- 
: 
4 


ee ee 


_ Payne (London, Eng.) and Sir E. Walker, C.V.O. Secretary: H. S. Gausby. Head Office: 
Toronto, Canada. Registrar and Secretary in London; British Empire Trust Company, Limited, 
Stafford House, 14-20, King William Street, E.C.4.—This company was incorporated under the 
laws of the Dominion of Canada on February 13, 1905, and owns a street railway concession for 
Monterey, the capital of the state of Nuevo Leon, Mexico, this concession being for 99 years in 
the first instance, dating from March 10, 1905, while after the expiration of the period named the 
‘State has the right to acquire the real and personal property appertaining to this concession, as 
/@ going concern, the price to be settled by a board of three appraisers. About 26 miles of city 
and inter-urban lines are in operation. The company also owns a farm of 1,800 acres. The company 
‘also owns a gas and electric light concession. from the state government for 99 years from March 10, 


/ 78 


| 
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1905, which runs concurrently with the street railway concession. The Monterey Railway, Light 


and Power Company also owns the whole of the issued capital stock of the Monterey Waterworks 
and Sewer Company, Limited, the Monterey Light and Power Company, and the Monterey 


Plumbing Company, Limited, as well as bonds for $3,600,000 issued by the Waterworks Company, 
and second mortgage bonds for $460,000 issued by the Light and Power Company. The Waterworks 
Company is working under a concession granted by the government of the state of Nuevo Leon, dated 
October 19, 1904, and providing that if during 99 years from the commencement of the operation 
of the system the gross revenue therefrom is less than 10 per cent. on the invested capital, as approved 
by the said government, there is to be paid by the government to the Waterworks Company a 
sufficient sum to make up, with the revenue actually received from the waterworks and sewage earn- 
ings, a sum equal to 10 per cent. on such invested capital, out of which the Waterworks Company 
has to provide the expenses of operation and ordinary maintenance. A considerable sum is owing 
by the Government under this guarantee—see below. The government has, after the system has 


been operated 40 years, the right, subject to six months’ notice, to purchase the entire property for 


a sum equal to 163 times the average annual net profits received by the Waterworks Company 
during the three preceding years. If this right is not exercised at the end of the 40 years, it may 
be exercised at the end of any 10 years period up to 99 years from the commencement of operations. 
If exercised at the end of the 99 years the state has the right to pay the price in government bonds. 
The Waterworks Company and all its properties and any stocks, bonds, &c., issued are exempt 
from all state and municipal taxes for 99 years. The Monterey Light and Power Company is con- 
ducting an electric light, gas, and power service. 

In December, 1908, an issue was made at 89 per cent. of £1,000,000 5 per cent. first mortgage 
debenture stock, secured by trust deed constituting a first mortgage on the street railway and on 
the securities held in the subsidiary companies; a further £100,000 was issued in July, 1910, 
and £100,000 in January, 1911, making £1,200,000 outstanding, in addition to which £94,520 was 
issued as collateral security for advances (the State of Nuevo Leon guarantee and bonds of the Water- 
works Company for $145,000 were deposited as further security); the stock was to be repayable at 
par August 1, 1949, and the company reserved power to issue further stock or bonds, ranking 
pari passu with the above-mentioned first mortgage debenture stock, (1) at the rate of £6,000 per 
mile for all additional lines of electric railway constructed or acquired by the company, and (2) to an 
amount not exceeding the actual cost price to the company of any additional shares ov securities of 
other companies deposited with the trustees, subject to the approval of one of the trustees. 
Owing to the disturbances in Mexico and the adverse rate of exchange, interest due February, 
1914, and subsequently, was not paid. 

There were also underlying bonds of the Light and Power company constituting a charge upon an 
important part of the property ahead of the debenture stock, and bank advances, 

In June, 1921, a plan of reorganisation was put forward with the object of dealing with the debt 
to the Canadian Bank of Commerce and enabling the company, by means of a rearrangement of the 
debenture stock, to resume interest payments to the debenture holders. The bank loans amounted 
to $1,746,382, and arrears of interest on the 5 per cent. debenture stock (£1,200,000 outstanding in 

‘the hands of the public) totalled, at December 31, 1920, £444,822; the reorganisation plan, which 
has been approved and carried into effect, provided as follows :— 


J, The company to create (a) $2,996,562 of 5 per cent. A first mortgage debenture stock ; 


(b) $2,996,562 of 5 per cent. B cumulative income charge debenture stock ; (c) $2,675,092 
of C sinking fund debenture stock without interest. (For particulars ot these stocks, see 
below under capital.) gy 

2, The company to issue to each holder of old 5 per cent. first mortgage debenture stock in 
respect of each £1 of such stock heid: (a) $2 of A debenture stock bearing interest from 


August 1, 1921; (b) $2 of B income debenture stock bearing interest contingent on net | 


income from August 1, 1922; and (c) a cash payment in sterling of 25 per cent. (less income 
tax) being interest to August 1, 1921, on the new 5 per cent. A debenture stock, 


3. The company to issue $4.86 of C sinking fund non-interest-bearing debenture stock to each 


holder of old 5 per cent. first mortgage debenture stock for every £1 of interest accrued om 
such stock held to December 31, 1920, the issue of C stock to be made subject to income 
tax in the United Kingdom. 


4, The indebtedness to the company’s bankers to be funded on the following basis :—(a) 


$733,125 of the principal to be represented by notes due August 1, 1962, secured as to one 


half on $366,562 of A debenture stock, and as to the other half on $366,562 of B debenture 
stock, all principal sums received in respect of such debenture stocks to be applied in 


: 


repayment of the notes secured thereby (for rate of interest on these notes, see clause (5) 


(a) and (e) below) ; (0) $500,000 to remain on current account at 6 per cent. interest as 


from January 1, 1921, secured on $230,000 of A debenture stock, and $230,000 of B deben- | 


ture stock, the bankers agreeing not to call for payment in such manner as to preclude the 


company from applying its net income as set forth in clause (5) (a) to (g) below, or to foree — 
the company into default on the A, B or C debenture stocks or into liquidation ; (¢) the — 
company to issue $513,257 of C debenture stock to the bankers in respect of the balance of 


the debt. , 
The bankers to continue to hold as security the assignment of the guarantee of the State 
of Nuevo Leon in respect of the waterworks concession, with rights accruing under th 


guarantee up to December 31, 1920, and to be at liberty to sell for sinking fund purposes | 
or otherwise any of the A and B stocks heid as collateral on condition of surrendering to | 


the company an equivalent par amount of the notes. 


5. The company’s net income each year (including that of companies whose shares are wholly — 


held by the company), after provision for working and administrative expenses, renewal 


and interest not contingent on net income, together with an application of not exceeding 
i 
ij 


$100,000 (actually expended or incurred) for betterments or other capital purposes, to 


applied to the following purposes in order :— " 


s&s. 
: 


~ 
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(a) Payment of interest, with any arrears as from August 1, 1921, on the A debenture 
stock and the $366,562 of notes secured on $366,562 of A debenture stock, pari passu, the 
latter, however, to be at the rate of 6 per cent. per annum. 

(6) Payment of interest, with any arrears as from J anuary 1, 1921, on the bank loan on 
current account at the rate of 6 per cent. per annum. 

(c) In respect of any year after 1923, provision for the sinking fund for the A debenture 
stock (see below under capital). 

(2) In respect of each of the four years to December 31, 1925; repayment of the bank 
loan on current account by annual payments of $25,000, together with any arrears, and 
in respect of the year 1926 and each subsequent year similarly, but by payments of $50,000 
per annum, 

(ce) Payment of interest, with any arrears as from August 1, 1922, on the B debenture 
stock and interest on the notes at 6 per cent. secured on $366,562 of B debenture stock, 
pari passu, 

(f) In respect of any year after 1923, provision for that year for the sinking fund for 
the B debenture stock (see below under capital). . 

(g) In respect of any year after 1923, provision for that year for the sinking fund for 
the C debenture stock (see below under capital). 

(h) Payment of dividends on the preference and ordinary shares of the company, or 
such other purposes as the company may determine, but no such dividend shall be paid 
until 50 per cent. of the C debenture stock shall have been redeemed, and any balance of 
net income not available for dividends upon the capital stock of the company may be 
applied to an increase in payment to any of the sinking funds, or for general purposes of 
the business of the company at the discretion of the directors. 


The capital is now as under, the share capital being unaffected by the reorganisation plan detailed 


above :— 


$4,109,000 Ordinary shares of $100, part of $4,500,000 authorised. 
$500,000 Preferred shares of $100, being the total authorised, entitled to a cumulative dividend of 5 


per cent. and to priority as to capital, without further participation in profits or assets. 


$2,996,562 Five per cent. A first mortgage debenture stock, issued under the terms of the reorganisa- 


tion plan of 1921 (see above), $2,400,000 to holders of old 5 per cent. first mortgage 
debenture stock, and $596,562 as collateral security to the Canadian Bank of Commerce 
($366,562 against the company’s notes for a like amount, and $230,000 against bank loan 
on current account). The stock js secured by trust deed (in favour of the British Empire 
Trust Company, Limited, National Trust Company, Limited, and the Hon. Gilbert 
Johnstone) as a first specific charge on the street railway and the securities held by the 
company in the subsidiary companies, and as a floating charge on the undertaking and 

‘assets subject to the provisions relating to the security held by the bank in the form of 
the State of Nuevo Leon guarantee. 

The stock is due August 1, 1962, and payable in Toronto in Canadian currency or in 
London at the fixed rate of $4'86 to the £ at the option of the holder ; provision is made 
(see (5) above) for an annual sinking fund (commene:ng on Januarv 1, 1924) of 1 per 
cent. per annum on the total nominal amount of stock (including collateral) altogether 
issued (notwithstanding that amounts may subyequently have been redeemed), together 
with a sum equal to the interest on so much of the A stock as shall for the time 
being have been redeemed, to operate by purchase at or under par or by drawings at par 
and accrued interest, the first application to such purpose to be made during 1925. 

Interest is payable (see (5) above) February 1 and August 1, in Toronto in Canadian 
currency or in London (at ihe Canadian Bank of Commerce) at the fixed rate of $4°86 
to the &, or, if the same be more advantageous to the stockholder, then at the rate 
curreat between London and Toronto. Interest has been paid io date. 

The trust deed provides that default in interest or sinking fund payment for any 
period from August 1, 1921, to August 1, 1926, shall not render the security enforceable 
unless the holders of 10 per cent. of the A debenture stock shall request the trustees 
so to declare, and the trustees shall comply. 

Power is reserved to the company to issue further amounts of A stock not exceeding 
75 per cent. of capital expenditure actually made or indebtedness incurred on capital 
account from time to time after January 1, 1921. 


$2,996,562 Five per cent. B cumulative income charge debenture stock, issued under the terms of 


the reorganisation plan of 1921 (see above), in the same amounts for the same purposes 
as the A stock. The stock is secured by trust ‘leed similarly but subject to the A stock, 
and is payable in the same manner and at the same date as the A stock, with the same 
provisions with regard to sinking fund, except that the B sinking fund payments are to 
be non-cumulative, payable each year only out of such net income as may be available 
in accordance with (5) above. 

Interest (to accrue as from August 1, 1922), together with any arrears, is payable 
(see (5) above) August 1, in Toronto in Canadian currency, or in London (at the Canadian 
Bank of Commerce) at the rate of $4.86 to the £, or if the same is more advantazeous 
to the stockholder at the rate current between London and Toronto, but is to be 
payable only out of and to the extent of the net income allocated to such payment in 
accordance with (5) above. 


$2,674,957 Sinking fund debenture stock, issued under the terms of the reorganisation plan of 1921 


(see above), $513,257 to the Canadian Bank of Commerce by way of funding part of 
the company’s indebtedness to the bank, and the remainder in satisfaction of arrears 
of interest on old 5 per cent. first mortgage debenture stock. The stock is secured 
by trust deed similarly but subject to the A and B stocks, and does not bear interest 


2468 THE STOCK EXCHANGE YEAR-BOOK. 


but is redeemable by means of a non-cumulative sinking fund (commencing January 1, 
1924) of not less than 6 per cent. per annum on the total amount of stock (notwith- 
standing that amounts may for the time being have been redeemed), such sinking fund 
payments to be made out of and to the extent of the net income, allocated to such 
payment in accordance with (5) above, the fund to operate either by purchase or b 
tender at or under par. or by drawings at par. 
$733,125 Six per cent. notes issued under the terms of the reorganisation plan of 1921 (see above) to 
the Canadian Bank of Commerce by way ot funding part of the company’s indebtedness 
to the bank. The notes are due August 1, 1962, and are secured as to one halt on 


$366,562 of A debenture stock, and as to the other half on $366,562 of B debenture stock — . 


(see also (4) above). Interest is payable at 6 per cent. per annum in accordance w th (5) 
above—as from 4ugust 1, 1921, on the half ot the notes secured on A stock, and as from 
August 1, 1922, on the remaining half secured on B stock. 


The accounts are made up annually to December 31, and those for 1913 were submitted in June 
1914. Interest on the old first mortgage debenture stock was paid to August, 1913, and the preference 
dividend to the end of 1913, but there has so far been no dividend on the ordinary shares. After 
meeting the preference dividend $206,888 was carried forward at the close of 1909; in 1910 the 
credit balance was increased to $381,174; in 1911 to $423,161, after placing $150,000 to reserve ; 
in 1912, to $473,846, after placing $150,000 to reserve ; and in 1913 reduced to $451,098, after placing 
$150,000 to reserve, increasing that fund to $450,000. No later accounts have been issued (to 
February, 1922), but circulars have been issued from time to time setting out the position of 
the company—see above. In a circular issued in June, 1921, it was stated that the net income of the 
company, before providing for debenture interest but including amounts payable by but not received 
from the State of Nuevo Leon, was—for the four vears 1915 to 1918 inclusive, 4.596,835 pesos (aggre- 
gate) ; for 1919, 1,323,569 pesos ; and for 1920, 1,173,300 pesos. At December 31, 1920, the company’s 
claim for revolutionary damage stood as an asset for $1,460,365 (Canadian currency) and for State of 
Nuevo Leon guarantee unpaid as an asset for $3,517,932, and at the same date the reserve for contin- 
gencies and surplus amounted to $3,347,136. In connection with the state guarantee, it was stated 
that changes of government had rendered arrangement for settlement impossible; and it is provided 
that any settlement which affects the status of the guarantee after December 31, 1920, shall be subject 
to the approval of the trustees for the B debenture stock. The payment of 25 per cent. on the A 
debenture stock provided for in clause (2) of the plan of reorganisation was distributed Seven days 
after receipt of the old debenture stock certificate, and interest due on the stock February 1, 1922, was 
duly met. 

Transfer form, common; fee, 2s. 6d. in respect of each class of stock. The debenture stocks are 
transferable in amounts and multiples of $1. Latest prices—A debenture stock, 304; B ditto, 154; 
C ditto, 54. 


Montgomerie and Co., Limited.—Directors: J. Montgomerie (Chairman and Managing Director), | 


J. R. Clark, J. D. Montgomerie, T. 8. Paterson and Dr. W. Rankin. Secretaries: Dunlop and Murray. 


Office: 188, St. Vincent Street, Glasgow.—The company was registered October 29, 1892, to take over a 
business for the manufacture and sale of various food specialities, and in 1897 the capital was increased | 


and rearranged on the acquisition of certain properties. In 1899 it was decided to reconstruct on an 


enlarged basis under the same title as before, and the present company was registered April 22, 1899. | 
The authorised capital is now £130,000 in shares of £1, £30,000 being in 5 per cent. cumulative | 


preference shares, with a priority as to capital, and £100,000 in ordinary shares, of which £28,815 
preference and £62,646 ordinary have been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in July. For the year to April 30, 
1910, the ordinary shares received 6 per cent. ; for 1910-11, 1911-12 and 1912-13 only the preference 
dividend was paid; for 1918-14 the ordinary shares got 4 per cent. ; and for 1914-15, 1915-16, 1916-17 
and 1917-18, 5 each time (free of income tax up to June 30, 1917—since less tax) ; and for 1918-19 and 
1919-20 only the preference dividend was paid. For 1920-21 the ordinary shares got 10 per cent. 


Reserve fund, £26,495; carried forward, £17,697. The assets include goodwill but the amount is not . 


separately stated. The preference dividend is paid on April 1 and October 1. 4 
Voting power, one vote for every share of either class. Director’s qualification, 1,500 shares of 


either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Finance, Glasgow. Telephone — 


number, 3838 (Central), Glasgow. Latest price of ordinary, 12s. 


Montgomery Ward and Co., Inc.—Directors: T. F. Merseles (President), 8. H, Strawn (Chairman), 
J. C. Maddison (Vice-President, Secretary and Treasurer), C. H. Thorne, R. J. Thorne, D. R. McLennan, _ 
OC. D. Norton, E. Averett, B. A. Eckhart and J. A. Spoor. Office : Chicago.—The company was estab- 
lished in 1872, and incorporated in January, 1913, under the laws of the state of New York, to | 


*€ conduct a catalogue or mail order business ” in various articles, such as clothing, furniture, agricultural 


implements, groceries, &c., &c. On December 3, 1919, the company was dissolved and all the assets — 
and business transferred to a corporation registered under the laws of the state of Illinois, bearing the | 


same name. 
The authorised capital is $10,000,000 in 7 per cent. cumulative preferred shares of $100, of which 

$8,000,000, carrying no liability, has been issued and fully paid, including $3,750,200 purchased by the 

company and held in treasury ; while there are—205,000 A 7 per cent. cumulative shares of no par 


value ; 95,000 B shares of no par value ; and 1,285,000 common shares of no par value, jncreased from — 
1,000,006 in February, 1921, in order to permit the holders of the 95,000 B shares to exchange their | 


shares on the basis of one B share for three common sbkares. All the A and B shares have been issued 


and are represented in the balance sheet at December 31, 1921, by $5,594,037, while 1,141,251 common — 
shares have been sold, bringing in additional capital of $28,279,888, and 150,000 common shares have _ 
been set aside for sale to employees of the company. The entire amount outstanding of the preferred | 
capital, but not any part thereof (except as sinking fund as stated below), is redeemable at 115 per — 
cent., and accumulated dividends, at the end of any fiscal year, on sixty days’ notice, and at the — 
option of the directors. The preferred shares have a priority as regards capital, and are entitled to 115 — 


per cent. and accrued dividend on a dissolution or winding up. No mortgage can be placed on the 
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company’s property except with the consent of the holders of 75 per cent. of the preferred shares out- 
standing, and 75 per cent. of the A shares; no additional preferred shares can be authorised 
or issued beyond the present limits of $10,000,000, without the consent of a majority of the 
preferred shares outstanding; and if any additional preferred shares are issued beyond the 
existing $8,000,000 holders of the existing shares of that class are to be offered the first opportunity 
to subscribe for the new shares; and, moreover, the remaining $2,000,000 authorised but unissued 
preferred shares may not be issued unless for the two years preceding such issue the average net 
earnings shall have equalled the sinking fund and two-and-a-half times the preferred dividend require- 
ments after such issue; no additional preferred shares can be issued except for cash at not less 
than $100 per share. 

Beginning with January 1, 1920, a cumulative sinking fund of 25 per cent. per annum of the pre- 
ferred capital outstanding becomes operative, such fund to be applied to the purchase of shares at not 
over 112°5 per cent. and accrued dividends, while if the shares cannot be so purchased,the fund when 
it equals a sum sufficient to retire 10 per cent. of the preferred capital outstanding is to be used to 
retire such shares pro rata from each holder at 112°5 per cent. and accrued dividends, but such call 
for shares shall not be made oftener than once a year, and in such manner as will conform to the 
rules of the New York Stock Exchange. No dividend shall be paid on the A, B or common shares 
until $300,000 shall have been added to the surplus of the company from earnings annually. The 
A shares are entitled to dividends at the rate of, but not exceeding, $7 per share per annum, cumula- 
tive and payable quarterly (any deficiency to be fully paid before a dividend is declared on the B or 
common shares) out of the surplus and net profits after payment or provision for payment of dividends 
on the preferred shares, sinking fund requirements on preferred, and annual payment of the $300,000 
surplus, while in the event of liquidation or sale of assets the A shares are entitled to receive not 
exceeding $100 per share after the preferred liabilities have be2n paid. The Band common shares are 
entitled to receive dividends, after the preferred and A shares, on the basis of $3 per share on the B 
shares for each $1 per share on the common shares, while in the event of liquidation or sale of assets, 
after payment of the rights attaching to the preferred and A shares, the B shares rank at the ratio of 
three parts of such assets to one part of such assets for each common share. All the shares have the 
same voting power. 

The accounts are made up annually to December 31 and submitted in Chicago in F ebiuary. The 
preferred dividend is payable quarterly, and in respect of 1914 the common received $3 per share; 
for 1915, $3.50 ; and for 1916, 1917, 1918 and 1919, $5. In respect of 1920, after paying the preferred 
dividend and only three quarters’ dividend on the A shares, there was a loss for the year of $7,855.278 ; 
and in respect of 1921, after paying only three quarters’ dividend on the preferred shares, there was 
a loss of $9,887,396, which converted a surplus of $2,429,772 brought down, into a deficit of $7,677,640, 
Reserve for real estate, buildings, etc., $1,735,371. 


Montreal Cottons, Limited.— Directors: S. H. Ewing (President), Sir C. B. Gordon, G.B.E. 
(Vice-President), J. P. Black, Hon. R. Dandurand, W. C. F inley, Maj. A. H. Gault, Sir H. S. Holt, 
J. Lowe and F, W. Molson, all resident in Canada. Secretary and Treasurer: J. Lowe. Office: 
Montreal, Canada.-—The Montreal Cotton Company was incorporated in 1874 under letters patent of 
the province of Quebec, the properties being situated at Valleyfield. in the province of Quebec. In 
order to deal with the accumulations of surplus, and distribute them amongst the then shareholders, it 
was decided in the latter part of 1911 to reconstruct under the title of the Montreal Cottons, Limited, 
which was incorporated under laws of the province of Quebec, and against the old share capital 
of $3,000,000 there have been issued equivalent amounts of new 7 per cent. preferred shares and 
new common shares. 

The authorised share capital is $10,000,000 in shares of $100, one-half being in 7 per cent. cumulative 
preferred shares, and one-half in common shares, and $3,000,000 of each class of capital has been or is to 
be issued in exchange for the $3,000,000 original shares of the Montreal Cotton Company. In January, 
1909, Chaplin, Milne, Grenfeli and Co., Limited (now in liquidation), were authorised by the purchasers 
to receive applications at 974 per cent. for £200,000 of 5 per cent. first mortgage sinking fund sterling 
debentures of £100 each of the Montreal Cotton Company, part of a total authorised issue limited to 
£400,000, and debentures for $613,200 are now outstanding. Interest is payable May 1 and November 

_ i,and the debentures are to be repaid November 1, 1943, at par, but the company has reserved power to 
_ redeem all or any of the debentures at any time (now), at 105 and accrued interest, any partial redemp- 
| tion to be by drawings ; a sinking fund is provided against redemption, and this fund may be used in 
| purchasing the debentures in the open market at or under par, while the company, with the approval 
_ of the trustees, may now require any portion of the sinking fnnd to be applied in purchasing the 
_ debentures at a price not exceeding 5 per cent. premium and accrued interest, or in redeeming deben- 
tures by drawings at 105 and accrued interest. Moreover, in the event of the voluntary liquidation of 
the company before the maturity of the debentures, they are to be redeemed at not less than 5 per 
cent. premium and accrued interest. The debentures are secured by a first mortgage on all the com- 
_ pany’s real estate, mills, &c., with the exception of certain farm lands, cottages, &c., the book value 
of which does not exceed £45,000. The debentures are to bearer, but may be registered as to principal 
at the office of the issuing company, and registered debentures may be re-exchanged into bearer 
debentures, the fee either way being 1s. per debenture. The issue of debentures was made for the 
purpose of liquidating all previously incurred indebtedness. ; ; 

The accounts are made up annually to December 31, and submitted in Montreal in February. 
For 1912 the common shares got 1 per cent. ; for 1913, 1914, 1915, 1916, 1917 and 1918, 4 each time ; 
for 1919, 44; and for 1920, 6. Accumulated surplus profit, $3,316,394 ; reserve account, $967,977. On 

account of 1921 15 per cent. was paid each time in March, June, September and December. The 
preferred dividend is paid on March 15, June 15, September 15 and December 15. The debentures 
_ are quoted in the official list ; latest price, 884. 


Montreal Tramways and Power Company, Limited.— Directors: E. A. Robert (President), J. W. 
| McConnell (Vice-President), W. C. Finley, G. G. Foster, J. M. McIntyre, Hon. L. C. Webster and Hon, 
| J. M. Wilson (all resident in Montreal). London Secretary: W.H. Barnes. Offices: 4, St. Mary Axe, 

E.C.3, and Montreal.—The company was registered December 9, 1910, to acquire, by the exchange of 

shares, control of the Canadian Light and Power Company, the Montreal Hydro Electric Company, 
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Limited, the Saraguay Electric and Water Company, and the Montreal Tramways Company, the last 


mentioned having absorbed the Montreal Street Railway Company, which had issued debentures here. 

The authorised capital is £4,110,000 (or $20,002,000 Canadian currency) in shares of £20 10s. 11d. or 
$100 each, and one share of £422 8s. 4d., and 171,054 shares have been allotted credited as fully paid, 
and 4,741 shares have been subscribed for in cash, 4,641 being fully paid, and 100 having £1 0s. 63d. 
per share called up; the share of £422 8s. 4d. has not been issued. There are also—$2,500,000 
five-year 6 per cent. gold bonds, with interest payable May 1 and November 1, and repayable March 1, 
1924, while they are secured by pledge of 21,000 shares and 51 per cent. of any additional issue which 
might be made of the common capital stock of the Montreal Tramways Company of the par value of 
$100 each ; and $7,300,000 five-year 64 per cent. secured gold bonds, with interest payable May 1 and 
November 1, and repayable March 1, 1924, or at 101 per cent. of the face value thereof on the fifth 
and any subsequent interest date on thirty days’ notice, while they are secured by pledge of $7,000,000 
5 per cent. mortgage debenture stock of the Montreal Tramways Company and the above-mentioned 
6 per cent. gold bonds. 

The accounts are made up annually to November 30. In respect of the year to November 30, 1920, 
there was a profit of $94,711, reducing a debit balance brought forward to $1,742,241. Voting 
power, one vote for every share. Director’s qualification, not fixed. Transfer form, common ; fee, 
2s. 6d.. Telegraphic address, Laurentian, Led, London. Telephone number, 5303 London Wall. 


Montrose Fishing Company, Limited.—Directors: G. G. Milne (Chairman), W. Low and T. Maule 
Guthrie. Secretary: W. C. Simpson. Registered Office : 194, Market Street, Aberdeen.—The company 
was registered November 21, 1917, and owns a fleet of twenty trawlers. In October, 1919, 280,000 
additional shares were created, and the authorised capital is now £300,000 in shares of £1, all of which 
has been subscribed and paid up. Bank overdraft at June 30, 1921, amounted to £87,299, 

The accounts are now made up annually to December 31, and submitted in March. The only 
dividends pid are, 6. per cent., less tax, in February, 1919, in respect of the period from November 
21, 1917, to December 31, 1918 ; and 21} per cent., free of tax, in March, 1920. in respect of the period 
from January 1, 1919, to September 27, 1919. In respect of the period (about 15 months) to De2- 


ember 31, 1920, there was 4 loss, after meeting interest charges, appropriating £6,888 for depreciation 


and writing £2,366 off reconstruction expenses (reducing that item to £9,464), of £21,240. Ina 
circular issued to the shareholders in August, 1921, it was stated that to June 30, 1921, there had 
been further losses (without providing for depreciation of the fleet for the half-year) amounting to 
£12,730. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be held for six 
months, to complete qualfication. Transfer form, common; fee, 2s. 6d. Telephone number, 3261, 
Aberdeen. Latest price, 1s. 6d. 


Montserrat Company, Limited.— Directors: W. A. Albright (Chairman), R. Clark, F. Driver, W. 
King, A. T. Little, F. A. Sturge, A. L. Wilson, J. Sturge (Managing Director)‘and C. F. J. Tranter 
(Secretary). Office: 2, Gas Street, Birmingham.—The company was registered December 15, 1875, for 
the purpose of carrying on the business of merchants, planters and manufacturers of lime-juice, &e. 
The authorised capital is £29,180, £13,880 being in shares of £20, and £15,300 in shares of £50, and 


| 


all of the £20 shares have been issued, and £9,369, or £13 10s. per share, paid up, but none of the £50 | 


shares have been issued. 
The accounts are made up annually to June 30, and usually submitted in November. For 1909-10 
and 1910-11, 20 per cent. was paid each year; for 1911-12, 124; for 1912-18, 15; for 1913-14, 10; for 


' 


1914-15, 74 (free of income tax); for 1915-16, 5; for 1916-17, 20; for 1917-18, 15; for 1918-19, 25; for | 


1919-20, 30; and for 1920-21, 15 (less tax). Reserve fund, £4,769 ; insurance fund, £451; carried 
forward, £7,426, including £9,288 brought down. Voting power, one vote for each share. Director’s 
qualification, 5 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Montserrat, 
Birmingham. 


Moorfield Spinning Company, Limited.— Directors : 'T. Taylor (Chairman), J. W. Cockcroft, J. 
Fitton, J. Gregson, F. Platt and J. A. Winterbottom. Secretary: Dorothy Rushton. Office: Shaw, 


near Oldham.—The company was registered January 20, 1875. The authorised capital is £70,000 in” 


shares of £5, all of which has been subscribed, and £42,000, or £3 per share, paid up. i 
The accounts are made up to the first Saturday in January and July, and submitted in the same 


months. For the three half-years to July, 1919, 16% per cent. per annum was paid; to January 3, — 


1920, 20; to July 2, 1920, and January 1, 1921, 30 and to July, 1921, and January, 1922, 10. Balance 
sheets are not published, but this information is official. Voting power, one vote for each share. 
Director's qualification, 50 shares. Transfer form, common; fee, 2s. 6d. up to 50 shares, 5s. beyond. 
Telegraphic address, Moorfield, Shaw, Lanes. Telephone number, 14, Shaw. 


Morel Brothers, Cobbett and Son, Limited.— Office : 22 and 24, Buckingham Palace Road, S.W.1. 
—The company was voluntarily liquidated carly in 1920, and was reconstructed as a private concern 
in 1921 with a capital of £1,000. 


Morgan Crucible Company, Limited.— Directors : S. Beeton (Chairman), A. R. Bosman, W. F. 
Coaker, L. J. E. Hooper, P. Lindsay, M.C., O.B.E., K. P. V. Morgan, G. K. Peto, C.B.E., and 
C. W. Speirs, M.ILE.E. Secretary: H. C. V. Adams. Office: Battersea Works, Church Road, 
S.W.11.—The company was registered March 3, 1890, to acquire the business of manufacturers 
of crucibles carried on by the Morgan Crucible Company, successors to the Patent Plumbago 
Crucible Company. In July, 1913, the then existing 2,000 ordinary shares of £100 each were 
divided into. £100,000 of preferred ordinary shares of £10 and £100,000 of deferred ordinary 
shares of £50, and at the same time 40,000 preferred ordinary shares of £10 each were created, of 
which 20,000 were issued. In August, 1918, the then 2,000 deferred ordinary shares were split into 
10,000 shares of £10 each, and a further 30,000 £10 deferred ordinary shares were created and issued 
to the deferred ordinary shareholders. The authorised capital is now £1,531,600 in shares of £10, 


£300,000 in 6 per cent. cumulative first preference, £300,000 in 53 per cent. cumulative second — 


preference, £500,000 in 7 per cent. non-cumulative preferred ordinary, and £431,600 in deferred 


} 


ordinary, and the whole amount, excepting £200,000 of preferred ordinary shares, has been issued and | 
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ealled up. The two classes of preference shares and the preferred ordinary shares have respectively 
priority as to capital and interest over the deferred ordinary. In December, 1918, applications were 
invited by the British Trade Corporation for £500,000 (the total authorised) first mortgage 6 per cent. 
redeemable debentures (registered) of £100 each at the price of £98 per debenture, and the whole 
amount was issued. Interest is payable June 30 and December 31, and the debentures are redeemable 
at par in five years by annual drawings of £100,000 each year, with the right to redeem the whole or 
any part at earlier dates by giving three months’ notice, the first of such annual redemptions having 
taken place on December 31, 1919. The debentures are secured by a first specific charge on the 
company’s freehold premises, fixed plant and machinery at Battersea, and a floating charge on the 
other assets and undertaking of the company ; amount outstanding, £100,000. 

The accounts are made up annually to December 31. The preference and preferred ordinary 
dividends are regularly paid on April 1 and October 1. ‘‘Since the formation of the company in 1890 
a dividend of not less than 10 per cent. has been paid each year on the deferred ordinary share 
capital in issue at the time.” Accounts are not published, but this information is official. 

Voting power, one vote for every £100 (nominal amount) of shares, but preference and preferred 
ordinary shareholders can only vote in certain circumstances. _Director’s qualification, deferred 
ordinary shares of the nominal value of £2,500, or which shail have cost the member £2,500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Crucible, Battsquare, London.  Tele- 
phone number, 2250 Battersea. Both classes of preference, the preferred ordinary shares and the 
debentures are quoted in the official list. Latest prices—first preference, 8; second preference, 64 ; 
preferred ordinary, 84; debentures, 98. 


_ Morgan, Grenfell and Co.—Partners : Partners of J. P. Morgan and Co. (New York), Partners of 

Drexel and Co. (Philadelphia), E. C. Grenfell, V. H. Smith and C. F. Whigham. Office: 22, Old 

Broad Street, E.C.2.—Registered as a private unlimited company on December 31, 1917 (successor to 

firms of Morgan, Grenfell and Co., J. S. Morgan and Co., George Peabody and Co.), with a capital of 

e000 in £1,000 shares. Telegraphic address, Morgan, Stock, London. Telephone number, 4545 
ondon Wall. 


Morland and Impey, Limited.— Directors : J. C. Morland (Chairman), F. L. Impey (a Managing 
Director), F. P. Impey (a Managing Director), O. Morland (a Managing Director), J. B. Shewell (Works 
Director), F. G. Thomas, K.C., C.M.G., W. Johnson and G. B. Lloyd. secretary : G. C. Cave, A.C.A. 
Office : Kalamazoo Works, Northfield, Birmingham.—The company was registered December 9, 1908, 
for the purpose of developing the Kalamazoo loose leaf patents. The capital originally consisted of 6 
per cent. cumulative and ordinary shares, in addition to 7 per cent. cumulative preference and deferred 
ordinary shares; in July, 1916, however, the ordinary shares were converted into preferred and 
deferred ordinary shares on the basis of one preferred and one deferred ordinary share for each 
original ordinary share, while as from January, 1920, the 6 per cent. preference shares were exchanged 
for a similar amount of 7 per cent. preference shares. , 

The authorised capital is now £255,000, £150,000 being 7 per cent. cumulative preference shares 

of £1, £75,000 10 per cent. preferred ordinary shares of £1 and £30,000 deferred ordinary shares of 
1s., and £94,160 of the preference, £00,817 of the preferred ordinary and £16,920 of the deferred 
ordinary have been issued and paid up, including 19,160 of the preference and 38,409 deferred 
ordinary at par and 19,522 of the preferred ordinary at a premium of 4s. per share. issued in 
October, 1920. 
_ The accounts are made up annually to July 31, and submitted in November. For 1915-16 
a dividend of 20 per cent. was paid on the then ordinary shares, while the deferred ordinary received 
20s. 9d. per share ; for 1916-17 and 1917-18, 1s. per share was paid each time on the deferred ordinary 
shares; for 1918-19, 1s. 6d. per share; and for 1919-20, 6d. (free of tax), Reserve funds, £22,725; 
carried forward, £3.770. The accounts for 1920-21 have not yet (January, 1922) been issued. The 
preference and preferred ordinary dividends are payable February 1 and August 1—the preference 
dividend has been paid to date, but that due August 1, 1921, and since on the preferred ordinary shares, 
however, has not been paid. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in preferred 
ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kalamazet, Birmingham. 
Telephone numbers, 191 and 192, King’s Norton. The company is quoted at Birmingham. Latest 
ptices—preference, 13s. 6d. ; preferred ordinary, 20s. ; deferred ditto, 3s. 9d. 


i Morley and Lanceley, Limited.—Directors: W. H. Morley, P. Florence, Miss M. S. King, 
| Mrs. E. J. Lanceley, W. Morrison and Mrs. M. C. Stenhouse. Secretary: H. A. Sampson. Office : 
476-488, Brixton Road, S.W.9.—The company was registered October 1, 1897, to acquire the business 
_ of drapers, &c., of the firm of the same name. The authorised capital is £45,000, £20,000 being in 
_ 6 per cent. cumulative preference shares of £5, having a priority also as to capital, and £25,000 in 
ordinary shares of £1, and the whole amount has been subscribed and paid up. 
The accounts are made up annually to February 10, and submitted in April. For each of the five 
j years to 1918-19 10 per cent. was paid; for 1919-20, 15; and for 1920-21, 20, including a_bonus of 
10 per cent. Reserve fund, £12,571; leases reserve fund, £4,439; carried forward, £33,267, subject 
to excess profits duty. Goodwill figures in the accounts at £13,693. Transfer form, common ; fee, 
2s.6d. Telephone number, 48 Brixton. 


Morley Cotton Spinning Company, Limited.—Directors: H. A. Bradley, A. Glover, J. Hartley 
and T. A. Marshall. Secretary: A. Booth. Office: Texas Mills, Morley.—The company was registered 
March 9, 1906. The authorised capital is £45,000 in shares of £5, of which £39,405 has been 

_subseribed and called up. The accounts are made up annually to June 30. On June 30, 1920, 

_ there was a credit to profit and loss of £13,831, and areserve fund of £8,399. Reports are not obtain- 

_ able, but this notice was last year officially revised. Voting power, one vote for each share. 
| es qualification, 100 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 72, 
orley. 


_ Morris and Jones (1919), Limited.— Directors: J. Evan Morris (Chairman), Edward E. Morris 
eB ptty- Chairman), Sir R. J. Williams, R. R. Thomas, W. H. Davies and T. R. Jones. Secretary : 
. Lloyd Hughes.. Office : 82-6, Whitechapel, Liverpool.—The company was registered November 20 


| 
| 
| 
| 
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1919, to acquire the business of wholesale and manufacturing grocers of a company of almost 
similar name, registered December 31, 1915, the capital being largely increased on the re-registration. 
The authorised capital is £1,000,000 in shares of £1, half being 7 per cent. cumulative preference, 
ranking for priority as regards capital and dividend, and half ordinary; ard £300,000 of the 
preference, and £300,000 of the ordinary have been subscribed and paid up, including 186,423 
preference and 100,000 ordinary shares issued fully-paid to the shareholders of the old company. No 
debentures or debenture stock will be issued without the sanction of a resolution of the preference 
shareholders. ‘ 

The accounts are made up annually to June 30, and submitted about August. For the period of 
six months to June 30, 1920, a dividend of 4 per cent. (actual) was paid on the ordinary shares; 
and for 1920-21, 5. Carried forward, £7,412. The assets include—geodwill, £80,000; preliminary 
expenses. £10,000. The preference dividend is payable on March 1 and September 1. 

Voting power, one vote for every ordinary share, but the preference shares have no voting rights 
unless their dividend is in arrear or on any question affecting their rights, when the preference shares 
shall have one vote for every share. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Spotless, Liverpool. Telephone number, 4820 (Royal), 
Liverpool. Latest prices—ordinary, 14s. 3d.; preference, 16s. 6d. 


Morris, Little and Son, Limited.—Directors: W. G. Little, H. Morris, M. D. Holmes and 
F. S. Lowe. Secretary: F. W. Deighton. Office: 42, Hall Gate, Doncaster.—The company was 
registered November 18, 1895, to take over the business of manufacturing chemists of the firm of the 
game name. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and 
paid up. The accounts are made up annually to December 31. No further information is obtainable, 


but this notice has been officially revised. Voting power, one vote for every share. ' Director’s 


qualification, £500 of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Morris, Don- 
caster. ‘Telephone number, 175, Doncaster. 


Morrison and Fileet’s Dairies, Limited.— Directors: Sir R. R. F. Butler, Bart., (Chairman), Col. 


A. S. Barham, P. E. Butler, W. G. Edwards, F. W. Gilbert, J. Higgs, J. Hopkins, R. L. James, J. 8. 
Latham, J. H. Maggs, J. F. Phillips, W. Price, F. E. Still and J. E. Widgery. Secretary: J. Butler, 


A.C.A. Office: 31, St. Petersburg Place, Bayswater, W.2.—This (now private) company was 


registered January 1, 1903, and took over the business of Morrison, Fleet and Co., Limited, registered 
June 1, 1895; other businesses were subsequently acquired. The authorised capital is £100,000 in 
shares of £1, of which £62,867 has been subscribed and paid up. In 1918 the bulk,of the shares were 
acquired by United Dairies, Limited, a notice of which will be found elsewhere. ‘The accounts are 
made up annually to about the end of March, but the company now being a private concern reports 
are not published ; this notice, however, has been officially revised. Voting power, one vote for every 
share. Director’s qualification, no shareholding necessary, appointment by United Dairies, Limited, 
being sufficient. Transfer form, common; fee, 2s. 6d. Telephone number, 4921 Park. 


Morter’s Stores, Limited.— Directors: J. P. Morter (Secretary), J. Morter (Managing Director) 
and D. L. Morter. Office: Westow Hill, Upper Norwood, S.E.19.—The company was registered 
April 17, 1896, to acquire the business of provision merchant, &c., of Mr. James Morter, 
The authorised capital is £30,000 in shares of £1—£12,500 in 6 per cent. cumulative preference, 


having also priority as to capital, and £17,500 in ordinary ; and to December 27, 1921, £10,000. 


preference and £10,250 ordinary had been subscribed and called up. There were also, at the date 
named, 45 per cent. debentures for £10,000, repayable at par June 1, 1926, or at any time (now) 
on six months’ notice at 5 per cent. premium. The accounts are made up annually to about the 
end of March, and submitted in May. No information is now obtainable from the company. 
According to returns filed at Somerset House there was at March 30, 1918, a debit to profit and loss 
of £6,811, which by March 29, 1919, was reduced to £6,461, by March 27, 1920, to £5,372, and by 
March 26, 1921, to £5,039. Reserve fund, £543. Voting power, one vote for every share of either class. 
Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed, — 


Mortons, Limited.— Directors: J. Downs, Sir J. M. Harvey, Kt., G. Morton, W. Morton, W. F. 
Morton (Secretary) and T. Wanless. Office: Alexandra Theatre, Charlotte Street, Kingston-upon-Hull 


—The company was registered Novemher 17, 1903, to acquire the Alexandra Theatre, Kingston-upon- 


Hull, and in September, 1907, also acquired the Grand Theatre, Kingston-upon-Hull. The authorised 
capital is £35,000 in shares of £1, £10,000 being in 6 per cent. non-cumulative preference, with a 
priority as to capital, and £25,000 in ordinary, and £7,102 preference and £23,304 ordinary have been 
subscribed and paid up. There arealso 6 per cent. debentures for £31,285 (part of £35,000 authorised), 
Interest on the debentures and the dividend on the preference shares have been paid to date. 

The accounts are made up annually to the last Saturday in September. No accounts have recently 
been received, but this notice has been officially revised. Voting power, one vote for every share of 
either class. Director’s qualification, shares of either class to the nominal value of £1,000. Transfer 
peal ; fee, 2s. 6d. Telegraphic address, Morton Theatre, Hull. Telephone numbers, 841 
an , Hull. 


Morums Oriental Stores, Limited.—Directors: D. Stoner Crowther (Chairman), C,. M. 
Higgins, F. H. Manley, R. B. H. Ottley and J. D. Steen. Secretary: P. Nichols. 
Office: 8, Crosby Square, E.C.3.—The comprny was registered June 6, 1919, to acquire 
the business of departmental stores carried on in Egypt and Palestine under the title of Morums 
Oriental Stores, formerly known in Egypt under the name of Steins Oriental Stores. The 
authorised capital is £500,000 in shares of £1, £300,000 being preference and £200,000 ordinary, 
all of which has been subscribed and called up, the ordinary shares having been issued credited as fully 
paid. ‘The preference shares rank for fixed cumulative dividends of 7 per cent. per annum and are 
further entitled to 25 per cent. of the surplus profits available for dividend, the remaining 75 per 
cent. going to the ordinary, while in the event of a winding up the preference shares have 4 
priority as to capital and any arrears of dividend, and after repaying the whole of the capital are 
further entitled to 25 per cent. of the surplus assets, the remainder guing to the ordinary. At June 
30, 1921, there were bank overdrafts, £24,099. : . 

The accounts are made up annually to June 30, and submitted in November. For the fifteen 
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months to June, 1920 8 per cent. (actual) was paid on the preference and 6 per cent. (actual) on the 
ordinary shares; and for the year 1920-21 nothing was paid on either class. In respect of 1920-21 
there was a loss on trading of £143,868, including £69,652 written off stocks; a total debit to profit 
and loss for the year of £164 334 was reduced by the transfer of £9 594 from the reserve fund to 
£154,740 which was carried forward. The assets at June 30, 1921, included goodwill, £50,090 ; 
and balance of exclusive selling rights, £2,952, £1,406 having been written off this item by a transfer 
from the reserve fund, which was entirely absorbed by this and the above appropriation of £9,594, 
Carried forward to credit of preference shareholders, £1,150; ditto ordinary shareholders, £129. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Orstorum, Led, London. Telephone number, 6454 Avenue. The preference shares are 
quoted in the official list ; latest price, 3. 


Moss’ Empires, Limited.— Directors: W. Houlding (Chairman), F. Allen, R. H. Gillespie (Managing 
Director), C. Gulliver, R. Thornton, J. Wishart and J. J, Gillespie. Secretary: W. Thomson, W.S. 
Office: 23, York Place, Edinburgh.—The company was registered December 15, 1899, to acquire the 
properties and business of the following companies :—Birmingham Empire . Palace, Limited; Cardiff, 
Newport and Swansea Empire Palaces, Limited ; Edinburgh Empire Palace, Limited; Glasgow Empire 
Palace, Limited ; Liverpool, Leeds and Hull Empire Palaces, Limited; London District Empire Palaces, 
Limited ; London Hippodrome, Limited ; Newcastle Empire Palace, Limited; Nottingham Empire 
Palace, Limited ; and Sheffield Empire Palace, Limited. Additional properties have since been acquired, 
and in 1921 an arrangement was arrived at with the London Theatres of Varieties, Lim, ted, and the 
Variety Theatres Controlling Company, Limited, for co-operation. The authorised capital is £1,060,000 
in shares of £5, £500,000 being 5 per cent. cumulative preference, with priority as to capital, and 
£560,000 ordinary, and of the preference capital £478,785, and all the ordinary have been subscribed 
and paid up. There are also—4 per cent. perpetual debenture stock for £332,855, part of £400,000 
authorised, with interest payable June 30 and December 31, and in the event of voluntary liquidation 
the stock is to be redeemed at the average price on the London Stock Exchange during the three years 
preceding, but in no case at less than 110 per cent. ; and 6 per cent. mortgage debentures of £100 each for 
£17,200 (outstanding balance of £200,000), issued in July, 1908, at 98 per cent., with interest payable 
June 30 and December 31, and the principal repayable in fourteen years by an annual sinking fund of 
£22,200, applied by annual drawings (in June), at 105 per cent., the debentures being secured by a first 
mortgage on certain properties, and will also have a charge (subject only to the £400,000 4 per cent. 
debenture stock) on the properties of the company. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 5 per cent.) being paid in August. Dividends on ordinary shares have been paid less 
tax, since and including 1915. For the thrze years to 1911 the ordinary shares received 5 per cent. ; 
for 1912, 73 ; for 1913, 10; for 1914, 5; for 1915 and1916,7; for 1917, 8; for 1918, 10, with a bonus 
of 5 per cent., free of tax, in addition; for 1919, 124, plus bonuses amounting to 123 per cent., 
free of tax, in addition ; for 1920, 125, plus bonuses amounting to 74 per cent., free of tax, in addition ; 
and for 1921,10. Reserve fund, £400.000 ; income tax reserve, £39,364 ; premium on issue of ordinary 
shares, £252,199 ; carried forward, £51,776, subject to corporation profits tax. The preference divi- 
dend is payable on June 30 and December 81. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in either 
class of shares, or in stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Albany, Edinburgh. Telephone number, 5662, 
Edinburgh. Ordinary shares numbered 1 to 112,000, preference shares numbered 1 to 95,757, and the 
6 per cent. debentures are quoted in the official list. Latest prices—ordinary, 54; preference, 34 ; 
6 per cent. debentures, 924 ; debenture stock, 62. 


Motor Cinemas, Limited.—Dzrectors : Lt.-Col. the Hon. 8. P. Bouverie D.S.O., T.D. (Chairman), 
Maj. G. R. J. Hennessy, O.B.E., M.P., Lt.-Col. L. H. Nelles, D.S.O., M.C. (Managing Director) and 
8. F. Staples. Secretary: R. Clayton. Office: 34, Victoria Street, S.W.1.—The company was regis- 
tered December 11, 1919, to acquire and equip a number of motor lorries with all the necessary plant 
for giving moving picture entertainments. The authorised capital is £100,000, £99,000 being in 
preferred ordinary shares of £1, and £1,000 in deferred ordinary shares of 1s., and £75,000 of the 
preferred ordinary and £25,740 of the deferred ordinary shares have been subscribed and called up, 
the deferred ordinary shares having been issued as fully paid. The preferred ordinary shares rank 
_ first for a dividend of 10 per cent. per annum and are entitled to 75 per cent. of the remaining divisible 
profits, the deferred ordinary taking the balance. 

The accounts are made up annually to January 31, and submitted in March. No report has yet 
been received, but this notice has been officially revised. Voting power, one vote for each share of 
either class. Director’s qualification, £100in shares of either class. Transfer form, common; fee, 
2s. 6d. Telephone number, 7077 Victoria. 


Motor Fuel Corporation, Limited.—Directors : Comm. the Hon. C. A. Denison (Chairman), 
A. Pereno and J. H. Stone. Secretary: A. E. Strudwick. Office: 11-18, . Southampton Row, 
W.C.1.—The company has been registered under the Provident and Industrial Societies Acts, 1895-1913, 
for the purpose of acquiring and developing oil properties ‘‘so as to enable its members to obtain petrol and 
other motor fuel without intermediary profits,” and has acquired the right to drill wells on the whole 
or any part of the lands, present and future, of an existing company, these lands being situated in 
Roumania. The authorised capital is £400,000, partly in non-guaranteed shares of £15, and partly 
in ordinary shares of £20, and £9,545 has ben subscribed and paid up. The repayment of the 
_ Capital guaranteed shares is to be made on December 31, 1949, under guarantee from “‘a first-class 
insurance office ” by means of a fully-paid capital redemption policy in favour of trustees, and the 
holders of these shares have certain rights of purchase of petrol or motor fuel; the holders of the 
_ Mon-guaranteed shares have the same benefits as the holders of the guaranteed shares in regard to 
the purchase of petrol, &c., and are to receive 25 per cent. of the net divisible profits, but the capital 
is not guaranteed ; and the ordinary shares are to receive 75 per cent. of the net divisible profits, but 
the holders have no rights as to purchase of petrol, &c. No report has yet been received, but 
this notice has been officially revised. _ Telephone number, 1151 Museum. 
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Motor Owners’ Petrol Combine, Limited.—Directors: Lt.-Col. the Earl of Carrick (Chairman), 
Lt.-Col. F. J. P. Butler, J.P., A. E, Hodgson (General Managing Director), Lt.-Col. C. Jarrott, 
O.B.E., Col. Sir R. D. Moncvreiffe, Bart., C.M.G., V.D., A.D.C., and C. T. Part, D.L., J.P. 
Secretary: H. Blondell, A.C.1.S. Office : 170-3, Piccadilly, W.1.--The company was registered January 
24, 1918, to acquire two freehold oil properties, situated in the Tustanowice oilfield, Austria, and 
the leases of six other oil properties, 2,690 acres, situated in the Carpathian oilfields of West 
Galicia, Austria. The freehold properties were producing oil when taken over, and on the lease- 
hold properties five wells have beén sunk, while four new wells were in process of sinking. <A 
petroleum refinery has been erected at Thames Haven on a 10-acre site acquired, and storage 
and distributing installations have been established in various parts of the country, &c., but 
operations have been suspended during the war, In 1915 the company acquired additional pro- 
perties from the British Austrian Oil Investment Company, Limited. ‘The authorised capital 
is £890,000, £250,000 being in participating preference shares of £1, £600,000 in ordinary shares 
of £1, and £40,000 in deferred shares of 1s., and £147,260 of the preference, £43,668 of the 
ordinary, and £34,239 16s. of the deferred have been subscribed and paid up. The preference 
shares rank first for 8 per cent. cumulative dividends (see below), ‘and, after payment of 10 per 
cent. on the ordinary (together with 10 per cent. out of surplus profits available for distribution), 
are to take a further 5 per cent. of such surplus profits, the balance going to the deferred shares, 
while in the event of liquidation the preference shares are to rank first for repayment of capital, then 
the ordinary, and lastly the deferred, and any surplus assets remaining after repaying the whole of the 
capital are to be divided—as to one-fourth amongst the holders of the ordinary shares, and the remain- 
ing three-fourths are to go to the deferred. There are also £203,943 6 per cent. convertible first deben- 
tures of £100, £20, £10, £5 and £1 each (part of £250,000 authorised), convertible, at the option of the 
holder, into ordinary shares at par on or before July 1, 1918 (see below) ; interest on the debentures is 
payable January 1 and July 1 (see below), and any debentures not exchanged for shares are to be 
repayable at 5 per cent. premium by half-yearly drawings on January 1 and July 1 (commencing July 
1, 1918), the company, however, retaining the option to redeem the debentures at any earlier date at 
105 per cent., on six months’ notice. As from January 1, 1918, £11,000 was to be set aside every 
six months for the payment of interest and redemption of the debentures, but these arrangements were 
modified by an agreement made in December, 1917, as stated below. 

In 1916 an agreement was entered into, and has been carried into effect, under which the debenture 
holders are to receive interest for the two years ending December 31, 1917, in like debentures, together 
with a bonus of 25 percent. on the amount thereof, also in such debentures, while the preference share- 
holders have agreed that their dividends accrued or accruing up to December 31, 1917, shall be paid by 
instalments to be provided by setting aside, out of the balance of the profits of each year after the year 
1917, after deducting therefrom a sum sufficient for the payment of the preference dividend for the year 
and any arrears thereof accrued subsequently to December 31, 1917, a sum of not less than £6,000, or 
’ if such balance is less than £6,000, then the whole of such balance, instead of the arrears of such 
preference dividend accrued or accruing up to December 31, 1917, ranking as a prior charge against the 
whole of the future profits which may become available for distribution. The sum so to be set aside 
is to be applied from time to time in or towards payment pari passu to the preference shareholders of 
such arrears of dividends with interest thereon at the rate of 5 per cent. per annum calculated from the 
several dates when such dividends would have become payable in the ordinary course. In December, — 
1917, an additional agreement was entered into under which the debenture interest ceases to be payable 
and is waived until eighteen calendar months after the signing of peace, the setting aside of £11,000 
every six months, and the half-yearly drawings for the redemption of the debentures shall not 
commence until eighteen months after the signing of peace. The option of converting debentures into 
ordinary shares was also extended until three years after the signing of peace, 

In July, 1920, an agreement was entered into under which all the assets (except cash, any credits 
outstanding as at the date of taking over, and the sum to be received from the Austrian Government 
in respect of compensation for damage done during the war) were sold to a French company. 

The accounts are made up annually to December 31, and usually submitted in June. In respect 
of the year 1913 the preference shares received in all 9 per cent., while the ordinary got 17 per cent., 
and the deferred 43d. per share; and in respect of 1914 only one half-year’s dividend on the preference - 
shares was paid. Reserve fund, £6,185. No accounts have been issued since those in respect of the 
year 1914, but this notice was last year officially revised. Voting power, one vote for each share of any 
class. Director’s qualification, 200 shares of any class, to be acquired within two months of appoint- 
ment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lortepwell, London. Telephone 
number, 590 Regent. 


Motor Petrol Association, Limited.—Directors: R. D. Noble (Chairman), A, Pereno 
and J. H. Stone. Secretary: A, E. Strudwick. Office: 11-13, Southampton Row, W.C.1.—The 
association was registered under the Industrial and Provident Societies Acts, 1893-5, on April 16, 
19138, the object being to supply its members with petrol for their own use at cost price, and to carr 
out this purpose by owning oilfields. The authorised capital is £1,000,000 in shares of £20, of whic 
£132,125 has been subscribed and called up. No further information is obtainable, but this notice has 
been officially revised. Holders have certain rights as to purchase of petrol and other motor fuel 
from the association. Voting power, one vote for every share. Director’s qualification, 3 shares. 
Transfer form, common ; fee, Zs. 6d. Telephone number, 1151 Museum. 


Mountford, Phillips & Co. (1920), Limited.— Directors: G. Leighton (Chairman), J. Burton, W. 
Jackson, T. E. Jopling, H. Mason, B. Poole, J. Priest and T. H. J. Thomas (Managing Director). 
Secretury: W. W. Stokes. Office: Cambrian Engineering Works, Llantrisant, Glam.—The company 
was registered July 21, 1920, with a largely increased capital, in reconstruction of a company of almost 
similar title registered June 24, 1903, to carry on the business of engineers, &c. ‘The authorised 
capital is £200,000 in shares of £1, of which £180,000 has been issued and paid up. There was also at 
March 01, 1921, a bank overdraft for £3,616. . 

The accounts are to be made up annually to March 81, and submitted in May or June. For 1913-14, 
5 per cent. was paid on the ordinary shares of the old company; and for each of the five years to” 
1918-19, 73 (free of income tax). In respect of the period to March 31, 1921. there was a profit of 


i 
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£15,882, out of which a dividend of 5 per cent., free of tax, was paid. Special reserve account (being 
profits from April 1, 1920, to date ot incorporation), £6,941; carried forward, £4,182. subject to 
excess profits duty and corporation profits tax. The assets at March 31, 1921, :ncluded formation 
expenses, £3,830. 

Director’s qualification, 2,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Mountford, Pontyclun. ‘Telephone number, 26, Pontyclun. 


Mozambique Company.— Directors in London: Sir A. Sharpe, K.C.M.G., ©.B. (President), Hon. 
M. W. Elphinstone and L. Oury (Manager). London Secretary: M. Vinet. London Office : Thames 
House, Queen Street Place, E.C.4. Head Office: Lisbon.—This company, the proper title of which 
is Companhia de Mo¢ambique, was established in February, 1891, and acquired a charter from the 
Portuguese government granting sovereign rights over a territory of about 60,000 square miles in 
extent in South-East Africa. The authorised capital is £1,500,000 in shares of £1, all of which has 
been issued and called up. 

The accounts are made up annually to December 31, ' and those for 1920 were submitted in 
January, 1922. The company’s revenue is mainly derived from customs receipts, native and other 
taxes, and from granting land, mining and other concessions, the principal agricultural products being 
maize, sugar, cotton and sisal. The first dividend was 74 per cent. for 1897; the next distribution was 
5 per cent. for 1910; and 5 per cent. was again paid for 1911, There was then no distribution until 
in respect of 1917, when 5 per cent. was paid; and for 1918, 1919 and 1920 no dividend was paid. 
General reserve fund, £28,032 ; carried forward, £63,794. 

Voting power, one vote for each 25 shares up to a maximum of one-fifth of the number of votes 
represented at any general meeting. Director’s qualification, 500 shares. A register of shares is kept 
in London. Transfer form in London, common; fee, 2s. 6d. per transfer. The shares may be had 
either registered or to bearer ; registered shares may be exchanged into share warrants to bearer on 
payment of a fee of 3d., 6d., and 1s. for each warrant of 1, 5 and 25 shares respectively (stamp duty 
having also to be paid); for exchanging from bearer to registered the charge is 2s. 6d. per 100 
shares or part thereof, in addition to a registration fee of 2s. 6d. Telegraphic address, Footnote, 
Pandon, London. Telephone number, 8039 City. The shares are quoted in the official list ; latest 
price, 3. 

Mozambique Industrial and Commercial Company, Limited.—Directors: Sir A. Sharpe, 
K.C.M G., C.B. (Chairman), Vicomte de Carnaxide (Lisbon), P. Lefévre-Vacquerie (Paris), L. Oury 
(Managing Director), P. M. Plantier (Lisbon) and D. Zafiropulo (Paris). Secretary: A. C. Robertson. 
Office : 2, Thames House, Queen Street Place, E.C.4.—The company was registered November 1, 1918. 
The authorised capital is £400,000 in shares of £1, of which £278,826 has been subscribed and called 

up. The accounts are made up annually to December 31. No report has yet been received, but 
this notice has been offizially revised. Voting power, one vote for every share. Director’s qualifi- 
cation, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Micobera, Cannon, 
London. Telephone number, 9715 City. 


Muirhead and Willcock, Limited.— Directors :' T. Willcock (Chairman), Capt. G. N. Crisford, C.B.E. 
(Vice-Chairman), Sir H. E. Morgan, K.B.H., H. Little, A. Bond, A. White and D. W. Bell. 
Secretary: P. Newton. Office: 4, Victoria Street, Manchester.—The company was registered 
July 29, 1897, to acquire certain fish, game and poultry businesses. The authorised capital 
is now £200,000 in shares of £1, £50,000 being 5 per cent. cumulative first preference, £35,000 

_ 134 per cent. cumulative second preference (the preference shares having a priority also as to 

capital in the order named), and £115,000 ordinary, and £40,000 of the first preference, all the 

' second preference and £100,000 of the ordinary have been subscribed, and £80,000 paid up, both 

_ classes of preference shares being fully paid, and the ordinary having ls. per share called. There. 
is a banker’s overdraft for £28,386. 


The accounts are in future to be made up annually to about March 31, and submitted in 
September. For 1908-9 6 per cent. was paid; for 1909-10 and 1910-11, 5 each year; for 1911-12, 25 ; 
for 1912-13 and 1913-14, 5; for 1914-15 only the preference dividend was paid; for 1915-16 the 
ordinary got 3 per cent.; for 1916-17, 5: for 1917-18 and 1918-19, 74; and for 1919-20 only the 

| preference dividends were paid. For the eight months to March 26, 1921, there was a loss of £788, 
: which added to the payment of six months’ dividend on both classes of preference shares, making a 
| total of £3,046, against which was placed a credit balance of £1,332 brought down, leaving a debit 
| balance of £1,714, which was carried forward. The assets include goodwill, but the amount is not 
separately stated. Reserve fund, £12,500. ‘The preference dividends are payable half-yearly. 
i} Voting power, five votes for every ordinary and one vote for every five preference shares of either 
_ class. Director’s qualification, £250 in shares of any class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Grayling, Manchester. Telephone number, 5272 (City), Manchester. Latest 
price of first preference, 9s. 6d. 


Mulliners, Limited.—A1lthe share capital is held by Calthorpe Investments, Limited. 


Murex, Limited.—Directors : G. P. Joseph (Chairman), D. Anderson, H. T, Box and E. Spyer. 
General Manager : H. A. Green. Secretary: W. Weir, A.C.LS. Office: 1, London Wall Buildings, E.C.2. 
—The Murex Magnetic Company, Limited, was registered April 15, 1909, was reconstructed as the 
Murex Company, Limited, on July 9, 1913, and again under the above title on June 10, 1920. 
The company owns the patent rights for the Murex process of ore concentration and separation 
for the whole world. The authorised capital is now £150,000 in shares of 2s, 6d., of which 
_ £103,321 12s. 6d. has been subscribed and called up, including 346,573 shares issued as fully paid to 
_ the shareholders of the old company. At June 30, 1921, there were loans for £32,344. 

The accounts are made up annually to June 30, and submitted in October. The first and only 
dividend paid was 20 per cent. in respect of the year 1917 on a capital of £70,000. The accounts for 
_ the period from June 8, 1920, to June 30, 1921, show that, after providing £3,126 for interest, there 
remained a credit to profit and loss of £147. The whvle of the preliminary expenses (including 
| underwriting commission) amounting to £4,100 have been written off. ; vy 
Voting power, one vote for each share. Director’s qualification, 800 shares, to be acquired within 
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two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Muretic, Ave, London. Telephone number, 3700 London Wall. Latest price, 6d. 


Murrieta and Co., Limited.— Directors : Baron Templemore (Chairman), Hon, A. Anson, C, de 
Murrieta and A. G. Loygorri y Murrieta. Secretary: B. Martin. Office: 19, Great Winchester Street, 
E.C.2.—The company was registered June 8, 1915, and carries on the business of merchant bankers. 
The authorised capital is £100,000 in shares of £1, of which £25,566; has been subscribed and paid up. 
The company isa private one, but this information is official. Telegraphic address, Murrieta, Stock, 
London. Telephone number, 5162 London Wall. 


Musgrave Brothers, Limited.— Directors: J. L. Musgrave (Chairman and Managing Director), 
J. Crawford, C. 8. Laird, C. S. Musgrave and 8. Musgrave, Jun. (also Secretary). Office: 84, Grand 
Parade, Cork.—The company was registered August 17, 1894, to carry on the business of grocers, &c. 
The authorised capital is £200,000—£30,000 being in 6 per cent. cumulative preference shares of £5, 
£140,000 in 74 per cent. cumulative preference shares of £1 (the preference shares having a priority 
also as to capital in the order named), and £30,000 ordinary, and all the 6 per cent. preference, 
£48,000 of the 74 per cent. preference, and £25,000 ordinary have been subscribed, and £98,625 called 
up, the 6 per cent. and 74 per cent. preference and 4,000 ordinary shares being fully paid, while 1,000 
ordinary have 12s. 6d. called up. 

The accounts are made up annually to June 30. At June 30, 1920, there were a credit to profit 
and loss account of £4,995, and reserve funds amounting to £9,000. Reports are not obtainable, 
but this notice was last yeur officially revised. Voting power, one vote for every £5 of capital. 
Director’s qualification, £200 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Musgrave, Cork. Telephone number, 142, Cork. 


N. Corah and Sons, Limited.—Dzrectors: A. Corah, J. R. Corah, J. H. Corah and C. H. Spencer 
(also Secretary). Office: St. Margaret’s Works, Canning Street, Leicester.—The company was registered 
October 20, 1919, to acquire the business of hosiery manufacturers and merchants carried on. by the 
firm of the same name. The authorised capital is £600,000 in shares of £1, £350,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £250,000 ordinary, and £325,660 of the 


preference and £180,190 of the ordinary have been subscribed and called up, 185,997 preference and ~ 


150,000 ordinary having been issued as fully paid. 

The accounts are made up annually to Whitsuntide. No report has been received, but this 
notice has been officially revised. Voting power, one vote for each ordinary share, and one vote 
for every five preference shares. _ Director’s qualification—permanent directors, 25,000 ordinary 
shares ; ordinary directors, 250 shares. Transfer form, common ; fee, 2s. 6d. 


N. L. Van Gruisen and Son, Limited.—Directors: G. J. Crane (Chairman) and T. T. Crane: 
Secretary: J. C. Sneddon. Office: 27-9, Bold Street, Liverpool.—The company was registered 
February 11, 1918, to acquire the business of pianoforte manufacturers and importers of the firm of the 
same name. The authorised capital is £25,000 in shares of £1, £10,000 being 6 per cent. cumulative 
preference, having a priority also as to capital, and £15,000 ordinary, all of which has been subscribed 
and paid up. 

The accounts are made up annually to June 30, and submitted in September. For the period to June 
30, 1918, and the years 1918-19 and 1919-20 the ordinary shares received 10 per cent. per annum, 
Special reserve fund, £257 ; carried forward, £659. On account of 1920-21 5 per cent. was paid in 


January ; the accounts for that year have not been received. Voting power, one vote for every share 


of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telephone number, 2282 (Royal), Liverpool. 


Namaqua River Lands, Limited,—Directors: P. Ralli (Chairman), M. G. Hale, W. B. J. Horne 
and F. Allen. Secretary: A. Dangerfield, F.C.A. Ojfice: 56, Cannon Street, E.C.4.—The company 
was registered March 12, 1920, to acquire farms, comprising approximately 107,000 acres, situated in 
Namaqualand, Cape Province, South Africa, and in the Protectorate of South West Africa. The 
authorised capital is £125,000 in shares of 5s. each, £30,000 being participating preference and £95,000 
ordinary, and all the preference and 296,007 ordinary shares have been issued, and paid 
up, the preference having been offered for subscription at par in September, 1920. ‘The 
preference shares rank first for a fixed cumulative preferential dividend of 10 per cent. 
(free of income tax), surplus profits remaining being distributed pari passu between the 
preference and ordinary shares. The preference shares have also priority as regards capital 
and dividend, and after repayment of the ordinary capital, both classes of shares participate 
pari passu in the remaining assets. It is provided that no mortgage charge, debentures or debenture 
stock, or bonds or other security charged upon all or any part of the company’s property, both 
present and future, can be created or issued, except with the previous approval by extraordinary 
resolution of the preference shareholders. 


The accounts are made up annually to March 31, and submitted in December. In respect of the 
period from the date of incorporation to March 31, 1921, there was a loss of of £1,602. The 
assets include preliminary expenses, £3,490. _ Voting power, one vote for every share of either class. 
Director’s qualification, nil. Transfer form, common; fee, 23, 6d. Telegraphic address, Mollify, 
Cannon, London. Telephone number, 5150 Bank. Latest price of preference, 10s, 3d. 


Naparima Oilfields of Trinidad, Limited.—Directors: J. D. Fletcher (Chairman), H. D. 
Arbuthnot, J. Cross, A. E. B. Ind, J. Kelly (Managing Director) and G. Moody-Stuart. Manager and 
Secretary: Culloden Consolidated Company, Limited. Office: 4, Buckingham Gate, S.W.1.—-Tae 
company was registered May 5, 1920, to acauire a lease for a term of 21 years (renewable for a further 
term of 21 years) from‘the Ste. Madeleine Sugar Company, Limited, over approximately 16,000 acres 
of oil-bearing lands situated in Trinidad. In December, 1920, 300,U00 additional shares were crea 
and the authorised capital is now £500,000 in shares of £1, of which £302,808 has been issued and 
called up, including 100,000 shares allotted to the vendors as fully paid, 50,000 shares issued 
to the shareholders early in 1921 at a premium of 10s. per share, 50,0U0 shares allotted at par 
in October, 1921, in the proportion of one new share for every five held, and 2,808 shares issued as 
fully paid for further oil rights over 468 acres 


= 
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The accounts are made up annually to June 30, and submitted in December. Several wells are 
being drilled. In the periodtrom the date of incorporation to June 30, 1921, there was an expenditure, 
less receipts, of £74,575. Premium en shares account at June 30, 1921, £18,759, The assets include 
preliminary expenses and underwriting commission. £13,666. 

Voting power, one vote for each share. Dire:tor’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rutraficol, Sowest, London. Tele- 
phone numbers, 5117, 6865 and 6866 Victoria. Latest price—15s. 3d. 


Natal Ammonium, Limited. — Directors: E. S. Mond (Deputy-Chairman), R. Armitage, 
M.P., R. Mathias, R. L. Mond, H. W. Morrison and W. Beswick. Secretary: J. 
Patchett. Office: 39, Victoria Street, S.W.1.—The company was registered July 11, 1913, 
to acquire the freehold rights of coal-bearing areas, covering about 2,613 acres, situated in the 
Vryheid district of Natal, and to manufacture sulphate of ammonia, gas and other bye-product 
from coal by the Mond recovery process. The authorised capital is £325,000 in shares of £1, 
£225,000 being participating preference and £100,000 ordinary, and the whole amount has been sub- 
scribed and called up, including 13,000 preference and all the ordinary shares issued fully paid to the 
vendors. The preference shares rank first for non-cumulative dividends at the rate of 7 per cent. per 
annum, and any surplus divisible profits are to be applicable as to one-half in payment of further 
dividends upon the preference shares, and as to the other half in payment of dividends upon the 
ordinary shares; the preference shares have priority as regards capital, and, after repaying the whole 
of the capital, any surplus assets remaining are to be divided amongst the preference and ordinary 
shareholders in equal moieties, in proportion, in each case, to the number of preference or ordinary 
shares held. The vendors guaranteed and paid the preference dividend for a period of two years 
from the date of incorporation to July 11, 1915, upon the amount for the time being paid up, and 
suns advanced under this guarantee (which, at September 30, 1920, together with interest thereon 
at 5 per cent. per annum, amounted to £15,289) are to be repaid at a rate not exceeding £9,000 in any 
one year, out of 25 per cent. of the surplus -profits available for distribution in any year remaining after 
payment of the fixed preference dividend, but before making thereout provision for reserve or carry 
forward. At September, 30, 1920, there were loans amounting to £110,000, and bank overdrafts in 
London and South Africa for £66,122. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in May, 
1921. The guaranteed preference dividend (as above) was duly paid to July 11, 1915, but there has 
since been no distribution on either class of shares. Manufacturing operations started in January, 
1917. Debit to profit and loss at September, 30. 1920, £18,901, after providing for interest charges, 
&c.. including a deficiency of £2,591 brought down. It was stated in the report, submitted in May, 
1921, that owing to the serious loss on working and the absence of further facilities from the bank. 
the works were closed down at the end of April, and that it had been agreed to giv; a mortgage on 
the properties and jan issue of debentures as security against the advances from the bank and the 
Ammonium Finance Syndicate, Limited. It was subsequently stated (January 9. 1922) that the 
deb-ntures had not -o far been issued. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £250 of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
7748 Victoria. The preference shares are quoted in the official list ; latest price, }. 


National Diamond Factories (Bernard Oppenheimer), Limited.—Directors: Isaac Lewis 
(Chairman), The Rt. Hon. the Earl of Chichester, Sir W. B. Gentle, Sir C. M. Oppenheimer, 
Bart., C. F. Rowsell, H. D. Lewis and M. Schryver. Secretary: OC. A. Webb. Registered 
Office: Lewes Road, Brighton.—Bernard Oppenheimer Diamond Works, Limited, was regis- 
tered December 2, 1919, to carry on the business of diamond cutters and polishers at Brighton 
and elsewhere; in October, 1920, the name was changed as above. The authorised capital 
is £2,000,000 in shares of £1, of which £1,300,000 has been subscribed and called up. There are also 
8 per cent. six-year convertible notes (registered) of £1, £5, £10, £25, £50, £100 and £500 each, for 
£1,000,000, offered for subscription at par in December, 1920. Interest is payable January 1 and 
July 1, and the principal is repavable by annual drawings at 105 per cent., as to £400,000 in the year 
1924 and £300,000 each time in 1925 and 1926, while the company reserves the right on giving three 
months’ notice at any time after January 1, 1924, to pay off all or any of the notes at 105 per cent. 
Holders have the option to convert into fully-paid shares at par at any time up to January 1, 1924. 

The accounts are to be made up annually. The company, formerly a private one, was converted 
into a public concern in August, 1920. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. ‘Transfer form for 
shares and notes, common ; fee, 2s. 6d. Telegraphic address, Satudo, Brighton. Telephone numbers, 
5276 and 5277, Brighton. Latest price of notes, 83. 


National Drug and Chemical Company of Canada, Limited.—Directors: D. W. Bole 
(President), A. B. Evans (Joint Vice-President), C. W. Tinling (Joint Vice-President and 
General Manager), L. W. Barker, W. W. Bole, W. S. Elliot (Secretary), T. M. Henderson, 
W. Henderson, W. S. Kerry (Treasurer), J. W. Knox, J. Mattinson and T. H. Wardle- 
worth, all resident in Canada. Trustees for First Preference Shareholders: D. W. Bole 
(Montreal), W. P. Evans (Liverpool) and Sir J. H.. Simpson (Liverpool). British Representa- 
tives: Whitley and Co., 41, Castle Street, Liverpool. British Registrars and T'ransfer Agents : 
Chalmers, Wade and Co., 5, Fenwick Street, Liverpool. Head Office: 34, St. Gabriel Street, 
Montreal.—The company was incorporated on November 9, 1905, under the laws of the Dominion 
of Canada, to amalgamate several wholesale firms of druggists. The authorised capital consists 
of £600,000 in 6 per cent. cumulative first preference shares of £1, having a priority as regards 
capital and any arrears of dividend; $2,550,000 7 per cent. preference shares of $100, and $2,500,000 
ordinary shares of $100, and there are outstanding £484,943 of the first preference shares, 
$1,283,200 of the 7 per cent. preference shares and $1,835,700 of the ordinary shares. It is 
provided that so long as any of the first preference shares shall be outstanding the company shall 
pay annually to trustees a sum of at least £7,500, together with a sum increasing annually 
equal to the dividends which would have been payable on all shares previously redeemed, all such 
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sums to be used by the trustees for the purchase of first preference shares not exceeding 2s. per 
share premium, while the company has the right (now) to redeem any or all of the first preference 
shares at a premium of 2s. per share. In accordance with this provision 4,824 shares were purchased 
and cancelled in March, 1910, 4,989 in 1911, 5,663 in 1912, 8,360 in 1913. 7,154 in 1914, 8,481 in 1915, 
11,442 in 1916, 9,985 in 1917, 12,926 in 1918, 12,945 in 1919, 14,089 in 1920, and 14,199 in 1921, making 
a total of 115,057 shares redeemed as at December 31, 1921. Except for the purpose of redeeming all 
the then outstanding shares, no debentures or bonds secured upon the assets of the company, 
either by way of floating charge or by way of charge of specific assets, may be created without the 
sanction of a resolution passed at a separate meeting of the holders of the first preference shares by 
a three-fourths majority of the amount outstanding, but the company has power to create 
mortgages of its real property for the purposes of the company, provided that no such mortgage 
shall be created for an amount in excess of 60 per cent. of the value of the property comprised 
therein. Mortgages and bank loans at January 31, 1921, stood at $1,646,245. 

The accounts are made up annually to January 31, and submitted in Montreal in May. There 
has so far been no dividend on the ordinary shares, but that on the first preference and preference 
shares has been paid to date. General reserve fund at January 31, 1921, $100,000; property reserve, 
$256,520 ; insurance reserve, $53,116; .carried forward, $104,834. The first preference dividend is 
usually paid on January 1 and July 1. The register of the first preference shares is kept at 5, 
Fenwick Street, Liverpool. Transfer form, common; fee, 2s. 6d. Registrars’ telegraphic address, 
Accounts, Liverpool. Telephone number, 760 Bank, Liverpool. Latest price of first preference, 17s. 6d. 


National Electric Construction Company, Limited.—Directors: G. H. Nisbett (Chairman), 
W. B. Cownie (Managing Director), J. T. Jervis and J. Taylor. Secretary: lL. D. H. Jacobs. 
Office: 62-63,. Queen Street, E.C.4.—The company was registered July 16, 1897, as the National 
Electric Wiring Company, Limited, for the purpose of carrying out the wiring and fitting of 
premises for the electric light in consideration of an annual payment, and in 1903 the name 
was changed as above. The company is imtecrested in several tramway and electric lighting 
undertakings. In November, 1914, half the capital was written off, and the authorised capital 
is now £125,000 in shares of 10s., of which £85,000 has been subscribed and paid up. 


There are also—£75,000 5 per cent. debentures of £100 each, issued in May, 1907, at 98 per cent., ~ 


secured on certain share holdings. on the interest of the company under the several contracts 
and agreements, &c., and on a sinking fund policy taken out with the Legal and General Life 
Assurance Society, on which the premium is payable annually ; the interest dates are May 1 and 
November 1, and the principal is repayable at any time on six months’ notice at 105 per cent. ; and 
a bank overdraft of £13,004. 

The accounts are made up annually to December 31, and usually submitted in May. For each of 
the thirteen years to 1919 only debenture interest was met. In 1914 the share capital was written 
down by one-half, as stated above. For 1920 a dividend of 5 per cent. was paid. Debenture redemp- 
tion fund, £21,700; carried forward, £8,538, including £6,062 brought down. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 
6617 City. The shares are quoted in the official list; latest price, 4. 


National Electric Theatres, Limited.—Directors: J. T. Jones (Chairman), E. Dunkels (Vice- 
Chairman), C. L. Chubb, D. Arkinstall, F. R. Williams (Joint Managing Director) and W. H. Glan- 
ville, O.B.E. (Joint Managing Director). Secretary: S. J. Gowers. Office: Grafton House, Golden 
Square, W.1.—The company was registered February 23, 1910, and now owns electric theatres at 
Burton-cn-Trent, Chatham, Halifax, Leeds, Sowerby Bridge, Finchley and (two theatres) York. The 
authorised capital is £50,000, £49,000 being in ordinary shares of 10s. and £1,000 in deferred 
shares of 1s., and £34,365 10s. of the ordinary and all the deferred have been subscribed and paid 
up. The ordinary shares rank first for non-cumulative dividends of 20 per cent., and after 
distributing a similar sum to the deferred shareholders as is required for this payment, surplus 
profits are to be divided—as to one-half amongst the ordinary shareholders and one-half amongst 
the deferred. The ordinary shares in the event of a winding up are to have a priority as to 


dividend only, and after repayment of both classes of shares surplus assets are to be divided—as to — 


one-half amongst the ordinary shareholders and one-half amongst the deferred. 


The accounts are made up annually to June 30, and submitted in August. The first dividend of 


10 per cent. was paid on the ordinary shares in respect of 1911-12; for 1912-13, 1913-14, 1914-15 and 
1915-16 the ordinary shares received 20 per cent. each time, and the deferred shares 100, 200, 100 
and 200 per cent. respectively ; for 1916-17, 10 and nil; for 1917-18, 15 and nil; for 1918-19, 20 and 
600 per cent. ; for 1919-20, 25 and 7625 ; and for 1920-21, 20 and 6833. Reserve fund, £17,069 ; capital 
reserve fund, £11,154; carried forward, £2,235 as a reserve for corporation and other taxes, if any. 
On account of 1921-22 an interim dividend of 10 per cent. was paid on the ordinary shares in January, 
1922. 

Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Animafilms, Reg, London. 
Telephone number, 3382 Gerrard. Latest price of ordinary, 14s. 

National Gas Engine Company, Limited.— Directors: H. N. Bickerton (Chairman and Managing 
Director), H. Prescott (Vice-Chairman), A. B. Balmford, R. Bickerton, Sir D. Clerk, K.B.E., F.R.8., 
J. Orme and K.S8. Prescott. Secretary: E. Whalley, F.C.I.8. Office: Wellington Road, Ashton-under- 
Lyne.—The company was registered July 18, 1911, and is a second reconstruction of a company of similar 
title, originally registered February 12, 1897, the reconstruction in 1911 having been with a view to 
making the capital more in accord with the increased market value of the shares. 

The authorised capital is £1,000,000 in shares of £1, £400,000 being 5 per cent. cumulative pre- 
ference, with a priority as to capital, and £600,000 ordinary, and £240,007 of the preference and 
all the ordinary have been issued and paid up, the entire capital, except 7 preference shares, having 
been issued fully paid. 

The accounts are made up to the end of June and December; but only one meeting is held, in 
February, an interim dividend (in 1921 of 3? per cent.) being paid in August.. In respect of the period 
to December 31,1911, the ordinary shares received 9d. per share; for the nine years to 1920 74 
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per cent. each year (less tax), plus bonuses of 3? per cent. for 1916, of 5 per cent. for 1917, 1918 and 
1919, and of 3? for 1920 (free of tax); and for 1921, 83 per cent. was paid. Reserve fund, £100,000; 
carried forward, £33,681. The preference dividend is paid in February and August. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, National, Ashton-under- 


hog Telephone number, 425, Ashton-under-Lyne. Latest prices—ordinary, 14.3 preference, 
3. 


National Ice and Cold Storage Company of California, U.S.A.— Directors: ¥. B. Whipple (President 
and General Manager), J. Hazlett (Joint Vice-President), J. T. Donahue (Joint Vice-President), G. 
McNab, J. B. Howell and I. J. Trainor. Secretary: B. R. Whipple. Office : 22, Battery Street, San 
Francisco.—The company was formed in November, 1912, under the laws of California, U.S., to take 


over the business, property and assets of a company of almost similar title, with the excep- 


‘tion of money, book accounts, and bills receivable. The authorised share capital was $20,000,000 


in shares of $100, $15,000,000 being in common shares and $5,000,000 in 7 per cent. cumu- 
lative preferred shares, while first mortgage 6 per cent. thirty-year gold bonds for $15,000,000 
were created. The purchase consideration consisted of all the common shares and $3,530,000 of 
the bonds. In December, 1915 the capital was reorganised, the authorised common shares being 
reduced from $15,000,000 to $5,000,000. All the common and $1,149,500 of the preferred shares 
have been issued, 

Of the bonds, $14,060,820 has in all been issued, including the $3,530,000 taken by the vendor 
company, and of these latter $1,630,820 was sold in America, and $2,430,000 (£500,000) was 
purchased by the Investment Registry, Limited, 6, Grafton Street, New Bond Street, W.1, and 
offered for sale in July, 1913, at 98 per cent. The bonds offered for sale here are of £20, £50 
and £100 each, with interest payable June 1 and December 1, while the bonds are to be repaid 
at par in 1942, but they may be redeemed at the option of the company at 105 per cent. on 
any interest date on ninety days’ notice; the bonds are also redeemable after December be 
1922, by annual drawings at 105 per cent., or by purchase at a lower price from a sinking 
fund. The bonds are secured by trust deeds constituting a first mortgage of the company’s 
freehold and leasehold properties, and shares in subsidiary companies. While the total authorised is 
$15,000,000, further bonds can only be issued for additions, inprovements or extensions to existing 
plants, at not exceeding 75 per cent. of the actual and fair cost to the company, or for the acquirement 
of new properties of not exceeding 40 per cent. of their fair value as going concerns. In addition the 
trust deed provides that no more bonds can be issued until the net earnings (including net earnings 
arising trom property which the company is to acquire by means of additional bonds proposed to be 
issued) are sufficient to pay at least twice the amount required for annual interest on the bonds 
outstanding and to be issued. Payment in London of principal and interest in respect of the sterling 
bonds are made at the offices of the Investment Registry, Limited, as above, or at the holder’s 


option (exercisable by one month’s previous notice) at the office of the National City Bank, 


in New York, at the fixed rate of exchange of $4.86 per £ sterling, free of all deduction, except 
British income tax, which is deducted in the case of coupons cashed in London. The bonds are to 
bearer, but those of £50 and £100 may be registered at the agency of the Union Trust Company, 
Limited, 57, Bishopsgate, E.C.2, and in Toronto, and registered bonds may be exchanged back into 
bearer, the fee charged being not more than 4s. per bond, in addition to the stamp tax. 

The accounts are made up annually to December 31, and submitted in March. For 1919 the net 
income, after allowing for bond interest, was $275,371; and for 1920, $318,538, there being at the 
close of the latter year an unappropriated surplus of $301,033, and reserves for depreciation, &c., of 
$1,183,219. No dividend has yet been paid on the common stock, while the preferred dividend is in 
arrear as from November 30, 1918, but bond interest has been paid to date. Latest price of bonds, 784. 


National Match Factory of Bolivia, Limited.—Directors : J. S. Mallam, A. Pam, T. M. C. Steuart 
and Sir Francis M. Voules, Kt., C.B.E. Secretary: A. R. Bennett. Office: 65, Bishopsgate, 
E.C.2.—The company was registered July 12, 1907, and holds a contract from the Bolivian 
government for the administration of the monopoly to manufacture and sell matches in Bolivia for 
a term of 20 years from the commencement of the sale of matches, the date of the expira- 
tion of the contract being May 12, 1929. Under a contract the government is to receive 50 per 
cent. of the profits, after allowing for certain deductions and providing for administration expenses 
and the debenture service, such percentage of profits not to be less than the minimum amount 
stated in the contract. 

The authorised capital is £80,000 in shares of £1, £30,000 being in 6 per cent. cumulative pre- 
ference shares, ranking also for priority as to capital, and £50,000 in ordinary, all of which has 
been issued fully paid. There are also — £8,000 8 per cent. prior lien debentures issued in multiples 
of £5 in October, 1919 (part of £10,000 authorised), with interest payable January 1 and 
July 1, and the principal repayable on or after December 31, 1921, up to December 31, 1926, 
by purchases at or below par; and 6 per cent. first debenture stock for £72,175 
(outstanding balance' of £80,000 issued, £40,000 to the vendors in 1907 and £40,000 in settle- 
ment of debts in August, 1911), with interest payable June 1 and December 1, while the principal was 
to be repaid by purchase in the market at or under par, or by drawings at 105 per cent.—the £40,000 
issued to the vendors within fifteen years, and the stock issued in 1911 within eleven years. No 
contribution has been made to the sinking fund for the repayment of the debentures since 1911, 
and at a meeting of the debenture stockholders held on August 29, 1917, it was decided that 
as from June 1, 1917, until the expiration of one year after the declaration of peace, the 
company shall not be considered in default if it fails to provide the whole or any part of the 
prescribed amount of £9,500 per annum for interest and amortisation ; during the two subsequent 

ears it shall not be considered in default if it pays to the debenture holders an amount of not 
tess than 5 per cent. per annum on the nominal amount of debentures outstanding; and, there- 
after, shall have like immunity if it pays a sum equal to not less than 8 per cent. per annum. 
All payments made by the company are to be applied, first, in meeting interest and arrears 
thereof (if any), and secondly, in redemption of debentures, ; 

The accounts are made up annually to December 31, and those for 1918 were submitted in January, 
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1920. No dividend has yet been paid on either class of shares, but debenture interest has been met 
to May 31, 1917. In the year 1918, after charging debenture interest, £1,398 was written off the 
expenditure in London and Bolivia to July 31, 1909 (thus eliminating that item), leaving a deficiency 
of £7,435, which increased a debit to profit and loss brought down to £23,208. No later accounts h .ve 
been received, but this notice has been officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. ‘Telephone number, 1140 London Wall. 


National Match Factory of Venezuela, Limited.—Directors: H. Maubourguet, Maj. A. Pam, 
T. M. C. Steuart and Sir Francis M. Voules, Kt., C.B.E. Secretary: A. R. Bennett. Office: td, 
Bishopsgate, E.C.2.—The company was registered October 24, 1905, and has acquired a concession 
from the Venezuelan Government for the exclusive right to manufacture and sell matches of all kinds 
in Venezuela. 

The authorised capital is £220,000 in shares of £1, all of which has been issued and paid up. 
The accounts are made up annually to August 31, and submitted in February, For 1910-11 the 
dividend was 44 per cent. ; for 1911-12, 6; for 1912-13, 63; for 1913-14 and 1914-15, 7 each year; for 
1915-16, 54; for 1916-17, 44; for 1917-18, 3; for 1918-19, 24; and for 1919-20 and 1920-21, nil. 
Reserve, fund, £10,500; carried forward, a debit balance of £6,877, including a deficiency of £2,287 
brought down. The Venezuelan assets and liabilities are taken at the exchange rate of 25.25 bolivars 
to the £. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Fusement, London. Telephone numbers, 1140 and 1141 
London Wall. . 


National Paper and Pulp Company (1920), Limited.— Directors ; Sir H. Bax-Ironside, K.C.M.G. 
(Chairman), G. H. Wilkinson (Managing Director), H. D. Wilkinson, G. H. Wilkinson, Jun., and D. 
Smith. Secretary; S. C. Lambert. Uffice ; 66, Upper Thames Street, E.C.4.—The company was 
registered September 15, 1920, to take over a company of almost similar title, owning paper mills 
at High Wycombe and elsewhere. The authorised capital is £300,000 in shares of £1, of which 
£252,337 has been issued and paid up. There are also £192,000 (outstanding balance of 
£200,000) 8 per cent. first mortgage debentures of £100 and £50 each, with interest payable 
January 1 and July 1, and the principal repayable July 1, 1939, at 103 per cent., or at the option of 
the company at 105 per cent. at any time on three months’ notice, while commencing July 1, 1921, a 
cumulative sinking fund of 3 per cent. per annum is to be applied in the purchase of the debentures 
in the open market under 103 per cent., or by annual drawings at that figure. All the debentures 
and 150,000 of the shares were offered for subscription in November, 1920, at 98 per cent. and par 
respectively. 

The accounts are made up annually to June 30, and submitted in December. For 1920-21 there 
was a loss, after meeting debenture interest, of £27,901. Capital reserve account, £14,435 ; debenture 
redemption account, £1,492. The assets include preliminary expenses, underwriting commission and 
discount on debentures, £37,364. 

Voting power, one vote for every share. Director’s qualification, £1,000 in ordinary shares. Transfer 


form, common; fee, 2s. 6d. | Telegraphic address, Wood Pulp, Cannon, London. ‘Telephone number, 


9093 (four lines) City. Latest price of debentures, 793. 


National Petroleum Company, Limited.—Directors: H. Higgins (Chairman) and G. A. Scott. 
Secretary : W. J. Andrews. Office: 5-6, Great Winchester Street, E.C.2.—The company was 
registered April 29, 1911, to acquire oil and gas leases in Canada (these leases have since 
lapsed), and the company is now chiefly interested in oil and mining properties. The 
authorised capital is £60,000 in shares of 4s., all of which has been subscribed and called up, 
including 151,625 shares offered to the shareholders at par in October, 1919. The accounts are 
made up annually to December 31, and submitted in August (in 1921), In respect of 1920 
there was a loss of £3,669, and after including a reserve for income tax of £4,000 written back 
and providing for a dividend of 10 per cent. (paid as an interim distribution), a credit balance 


of £5,048 brought down was reduced to £678. Voting power, one vote for each share. Director's 


qualification, other than for first directors, 200 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Forfarian, Stock, London. Telephone number, 3028 Central. Latest price, 2s. 43d. 


National Properties Company.—Directors: V. H. Ely (President), A. C. Robinson (Vice- 
President), L. L. Dunham, J. Gribbel, W. W. Laird, W. H. Lippincott, C. B. Miller, E. C. Miller, 
A. C. Robinson, H. P. Scott and T. W. Wilson. Secretary and Treasurer: H. P. Carr. Office = 
834, Market Street, Wilmington, Delaware, U.S.—The company was organised. under the laws 
of the state of Delaware, U.S., in April, 1912, for the purpose of acquiring and operating gas, 
electric and water works, street or interurban railways or other public utility companies, and owns or 
controls about forty companies operating in the United States. The company owns, mainly through 
an exchange of its own shares, $8,990,000 common and $104,600 preferred shares of the Americar 
Railways Company (N.J,), and owns or controls the Chester County Light and Power Company and 
New Castle County Electric Company. 

The authorised capital is $20,000,000 in shares of $100, one-half being in 6 per cent. cumulative pre- 
ferred shares, and one-half in common, and. $1,699,400 of preferred and $2,499,300 of common have 
been issued and are fully paid. The charter of the company provides that the preferred dividend 
shall be paid half-yearly on January 15 and July 15, and in the event of liquidation the preferred 
shares are to have a priority as to capital and any arrear dividends; in case of the sale of any 
property the directors may in their discretion call in and redeem preferred shares at 105 per 
cent., plus accrued dividends ; while as from January 15, 1918, a sinking fund is to be provided equal 
to 1 per cent. of the amount of preferred capital outstanding, this fund to be used for the 
purchase for cancellation of preferred shares at not exceeding 110 per cent., but if shares cannot 
be so obtained within sixty days after January 15 in each year, the fund thus set aside, or such 
part of it remaining as shall not have been used in the purchase of preferred shares, is to be 
turned into the treasury of the company for use by it for any or all corporate purposes, and before any 
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dividend in excess of 6 per cent. shall be declared and paid upon the common shares the sinking fund 
of the preferred shares is to be increased to 2 percent. Additional preferred shares may only be 
issued if the annual net income applicable to the payment of dividends on the preferred shares for 
the period of twelve months preceding the 1st of the month in which such preferred shares are 
issued, shall equal or exceed one-and-a-half times the annual dividend on all the preferred shares 
issued and to be issued, including the net income for the same period of properties to be acquired 
by the proceeds of the further issue of preferred shares. 

There are also gold bonds for $6,429,500, issued by the American Railways Company, for which the 
National Properties Company has assumed liability ; interest was payable January | and July 1, at the 
rate of 44 percent. as from January 1, 1918, until January 1, 1920, and is now payableat 5 per cent. until 
maturity or redemption, with provision for an increase up to 6 per cent., by making the interest rate 
equal the rate of dividend up to that percentage paid or declared by the National Properties Company 
in any year on its common shares. The bonds are part of a total authorised of $7,000,000, are in 
amounts of $100, $500 and $1,000 each, and are subject to call on any interest date after July, 1920, 
at 1025 per cent. and interest, while they may be registered as to principal; no sinking fund 
is provided. The company’s charter provides that no bonds or secured or continuing liabilities of 
the corporation shall be created or issued without the consent of three-fourths of the outstanding 
preferred capital, although there is power to issue notes for temporary loans at any time. 


The accounts are made up annually to December 31. The preferred dividend is payable on 
January 15 and July 15. and the first distribution on the common shares was 2 per cent. paid 
in July, 1916. For 1916 dividends amounting to 5 per cent. were paid on the common shares; 
for 1917 4 per cent. ; and for 1918 and 1919 only 3 per cent. was paid each year on the preferred 
shares. Recent accounts have not been received, but this information has been officially supplied. 


National Safe Deposit Company, Limited.—Directors: R. de Neufville (Chairman), Col. The 
Hon. J. Dawnay, C.M.G. D.S.O., J. Gordon, F.C.A., J. Hamilton and F. 8S. N. Isitt. Manager: 
C. A. Woodward. Office: 1, Queen Victoria Street, E.C.4.—The company was registered May 7, 
1872, and in addition to its ordinary safe deposit business has, since 1886, acted as trustees for 
debenture holders of various companies, and also undertakes the duties of executors and trustees 
under wills, settlements, &c. The capital is — £98,000 in fully-paid ordinary shares of £4; and 
£100,000 in 6 per cent. cumulative preference shares of £5 (having a priority also as to capital), 
with £20,000, or £1 per share, paid. The net profits of the company, after paying working 
expenses and a dividend of 74 per cent. on the ordinary capital, are to be apportioned—5 per 
cent. to the directors, 15 per cent. to the founders (whose interests are represented by 1,000 scrip 
certificates to bearer), and the balance to the shareholders. : 

The accounts are made up annually toSeptember 30, and usually submitted in January. For 
1909-10 4 per cent. was paid; for each of the eight years to 1917-18, 3; for 1918-19, 34; and for 
1919-20, 3. Leasehold sinking fund, £9,514; reserve fund, £6,500; carried forward, £505. 

The preference dividend is paid half-yearly. Voting power, one vote for each ordinary or preference 
share. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Bombproof, Cannon, London. ‘Telephone number, 3626 City. 


National Salvage Association, Limited.—Directors: W. A. Smith (Chairman), Capt. J. S. 
Dewhurst and G. W. Ilsley. Secretary: W. O’Malley. Office: Sardinia Hougg, Kingsway. 
W.C.2.—The company was registered May 26, 1910, to acquire the benefit of licences issued by the 
Cape of Good Hope government granting authority to recover the contents of thirty-two known 
wrecks, subject to a royalty of 15 per cent. payable to the government of the Cape of Good Hope. 
The authorised capital is £79,800, £76,000 being in preferred participating ordinary shares of £1, and 
£3,800 in deferred shares of 1s., and £31,241 of the preferred ordinary and all the deferred shares have 
been subscribed and paid up, the deferred shares having been issued to the vendors fully paid. The 
preferred ordinary shares rank for a cumulative dividend of 15 per cent. per annum, and, after paying 
tothe deferred shares a sum equal to the total amount from time to time paid to the preferred ordinary 
shares, surplus profits are to be divided, as to one-half amongst the holders of the preferred ordinary 
shares and one-half amongst the holders of the deferred shares ; while the preferred ordinary shares 
have also a priority as regards capital, and, after repaying the whole of the capital, surplus assets 
are to be divided, as to one-half amongst the holders of the preferred ordinary shares and as to one- 
half amongst the holders of the deferred shares. There are also income bonds of various amounts 
for £7,143 (part of £10,000 authorised), carrying 10 per cent. interest. 

The accounts are made up annually to December 31, and submitted in January. No profit and 
loss account has yet been issued. Operations have been mainly directed towards salving H.M.S. 
Lutine, and the expenditure to December 31, 1913, in this connection amounted to £26,224, against 
which receipts for sale of salvage amounted to £1,100. No later report has been received, but this 
notice was last year officially revised. Voting power, one vote for each share of either class. Director’s 
qualification, shares of either class to the nominal value of £250, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Subtleties, 
London. Telephone number, 6826 Holborn (two lines). 


National Telewriter Company, Limited.—Directors: Sir J. G. Craggs, M.V.O. (Chairman), 
G. S. Craggs, E. B. Ellice-Clark and C. Lightfoot. Secretary: A. J. Ruthven. Office: 20, 
Bucklersbury, E.C.4.—The company was registered May 5, 1909, to acquire patent rights in 
connection with the telewriter and a licence from the Postmaster-General for twenty-one years from 
May 1, 1908, and an agreement with the National Telephone Company, Limited. The authorised 
capital is £300,000 in shares of £1, £210,000 being preferred ordinary and £90,000 deferred ordinary, 
and £108,239 preferred ordinary and all the deferred ordinary have been subscribed and paid up, 


_ 30,000 preferred ordinary and all the deferred ordinary shares having been issued to the vendors fully 
_ paid. The preferred ordinary shares rank first for cumulative dividends of 7 per cent, per annum, 
_ and, after paying a like rate (non-cumulative) on the deferred ordinary, surplus profits available for 


; 


dividend are to be divided between both classes in proportion to the capital paid up or credited as 
paid up thereon respectively, while as regards capital the preferred ordinary have priority over 


_ the deferred ordinary, and, after repaying the latter, surplus assets are to be divided between the 
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preferred ordinary and deferred ordinary shares in proportion to the nominal amount of the capital 
represented by them respectively. There are also 8 per cent. profit-sharing debentures of £10 each 
for £2,690 (part of £15,000 authorised), with interest payable January 1 and July 1, and the 
debentures redeemable at par on July 1, 1926, or at 110 per cent. at any time earlier on six months’ 
notice from the company. In addition to the 6 per cent. interest the debentures are entitled to a 
payment of 10 per cent. of the net profitsin each financial year during the currency of the debentures. 

The accounts are made up annually to June 30, and submitted in November. No dividend 
has yet been paid, but debenture interest has been met to date. The first public telewriter 
exchange, known as the ‘‘ Walbrook” exchange, was opened on July 1, 1910; in the West End 
of London the ‘‘Charing Cross” exchange was opened in 1912, and the ‘‘Castle” Exchange in 
Liverpool was opened in 1913. For the year 1914-15 £745 was carried forward after paying interest ; 
in 1915-16 the credit balance was increased to £1,765; in 1916-17 reduced to £1,510; in 1917-18 to 
£1,303 ; in 1918-19 to £1,147 ; in 1919-20 to £1,057 ; and in 1920-21 increased to £1,190. At June 30, 
1921, there was a debit to suspense account ot £15,183, being costs of development of undertaking 
after applying income in reduction thereof up to June 30, 1914. 


Voting power, one vote for every preferred ordinary share, and four votes for every 5 deferred ~ 


ordinary. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Telewriter, Telew, London. Telephone number, 2433 City. Telewriter number, 
3 Walbrook. 


National Transport Company.—Office: Balcarce, 300, Buenos Aires. Trustee for Debenture 
Holders: City Safe Deposit and Agency Company, Limited, 13, Throgmorton Avenue, E.C.2.— 
This company, whose proper title is La Compafia Nacional de Trasportes, was formed in 1887 
to undertake the business of general carriers in various cities of the Argentine republic, and 
acts as agents for all the principal railway.and steamship companies in the republic. Since 1908 one- 
half of the share capital has been owned by the Buenos Ayres Great Southern, Buenos Ayres Western, 
Buenos Ayres and Pacific and Central Argentine Railway Companies, which control the undertaking. 


The subscribed and paid-up share capital is $2,500,000 ($5,000,000 authorised), and in February, 
1912, the London and River Plate Bank, Limited, 7, Princes Street, E.C.2, as bankers for the Inter- 
national Financial Society, Limited, who acted as agents for the National Transport Company, made 
.an issue, at par, of £100,000 5 per cent. first debentures of £100 each. The debentures are secured 
by a first floating charge upon the company’s freehold land, buildings and other assets, present and 
future, and the trustees may at any time require a specific mortgage to be registered in their name in 
the Argentine republic on the freehold land and buildings; the amount of the debentures may be 
increased up to the total of the paid-up capital, subject to the net profits of the company for each of the 
two financial years immediately preceding the date of such further issue having been double the amount 
necessary to pay the interest on the whole of the debentures outstanding and proposed. Coupons 
are payable January land July 1, and the debentures are to be redeemed by means of a cumulative 
sinking fund of 2 per cent. per annum, commencing July 1, 1922, to be applied to drawings at par, or by 
purchases at or under par; the company has reserved the right to redeem all or any of the debentures 
at 103 per cent. (upon giving six months’ notice), on or after July 1, 1922, and in the event of the 
voluntary liquidation of the company the debentures are redeemable at 103 per cent. The debentures 


are registered as to principal only, the register being kept at the office of the London and River Plate — 


Bank, as above; transfer form, common ; fee, 2s. 6d. 

The accounts are made up annually to December 31, and submitted in March. For 1911, 1912 and 
1913 10 per cent. per annum was paid; for 1914, 7; for the five years to 1919, 8; and for 1920, 9. 
Reserve fund, £19,823; accident fund, £4,158; subsidies fund, £11,512; carried forward, £1,634. 
The debentures are quoted in the official list ; latest price, 764. 


Native Guano Company, Limited.— Directors: W. M. Greenip (Chairman), C. T. Selby Lowndes 
and W. Stevens (Secretary). Office: 42, Brighton Road, Surbiton.—The company was established 
in 1869. The capital consists of £195,500 in shares of £5, all called up, and 16 fully-paid shares 
of £1. The accounts are made up annually to October 31, and submitted in December. No 


dividend has yet been paid. Works for the treatment of sewage were opened at Kingston in 


December, 1888. At October 31, 1921, “‘ cost of patents, patent expenses, and expenditure on develop- 
ment of the process and patents” figured at £184,505, as against £184,576 as at October 31, 1920, ~ 
Voting power, one vote for each share up to 10, one for every additional 10 shares up to 100, and 
one for every 20 beyond. Director’s qualification, 20 shares, Transfer form, common; fee, 2s. 6d. 
per deed. Telephone number, 2501 Kingston, ao 


Natomas Company of California.— Directors : F. B. Anderson (President), Louis Sloss, Louis Sloss, 


Jun., H. Fleishhacker, F. W. Griffin, F. W. Kiesel, J. D. McKee, W. M. Newhall, G. E. Webber and 


H. FE. Bothin. Secretary: P. C. Knapp. Office: Alaska Commercial Buildings, San Francisco,— 
The company was incorporated on December 24, 1914, under the laws of the state of California, U.S., 
in reconstruction of the Natomas Consolidated of California, which was incorporated in November, 
1908, also under the laws of California, for the ~»rvose of consolidating a number of established 
companies and various interests, mainly situated in the Sacramento Valley, in the state of 
California. The company is engaged in a number of enterprises, principally the developments 
now practically completed, of approximately 90,000 acres of land in Reclamation Districts Nos. 1000 
and 1001, the development of the American River lands, the operation of gold dredges and rock- 
crushing plants, and through ownership of the stock of the Natomas Water Company, the operation 
of a water utility, and other minor projects. The company at December 31, 1920, held 28,000 acres of 
agricultural lands and 15,000 acres of other lands, while at that date a sum of $4,203,214 was due 
to the company in respect of lands sold. The old company was known here by the issue at par 
in April, 1910, of first mortgage gold bonds for $5,000,000, the total issued of which was $14,015,000 ; 


there were also underlying bonds for $863,000, second mortgage bonds for $2,489,000, and vendors’ — 
liens, floating debt, &c., for $1,867,000. Holders of the old first mortgage bonds received in exchange - 
60 per cent. of new bonds, and 40 per cent. of preference shares ; holders of old second mortgage — 
bonds received 50 per cent. of new preference shares, and 5 shares of £1 each in the Natomas Land 


| 


i 


—_— 


| 
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and Dredging Trust, Limited, which was formed to hold all the common shares in the new American 
company; holders of common shares in the old. company received, for each $100, one share of 
£1 in the new company referred to; and creditors of the old company received a certain amount 
of five-year notes in the American company, together with some shares in the Natomas Land and 
Dredging Trust, Limited. 

The authorised capital is $9,250,000 in common shares of $100, and $7,250,000 in 6 per cent. non- 
cumulative preference shares of $100, while 6 per cent. general and refunding bonds have been created 
for $16,500,000. Of the common share capital $9,249,500 has been issued, and of the preference 
capital $6,823,200, the shares being all fully paid. Of the 6 per cent. general and refunding bonds 
$10, 154,500 has been issued, with interest payable January 1 and July 1, and the principal repayable 
by the appiication of the proceeds of 80 per cent. of all land sales. 

The accounts are made up annually to December 31, and submitted in San Francisco in March. 
No dividend has yet been paid on either class of shares, but interest charges have been met to 
date (partly, however, paid in scrip—coupons due July 1, 1919, to January 1, 1922, were paid in cash). 
At December 31, 1920, there was a debit balance (after charging during six years $5,409,345 for 
exhaustion of dredging ground and depreciation of plant) of $2,694,694, including a deficiency of 
$1,917,290 brought down. ' 


Navarro-Wellesley Aviation, Limited.— Directors: G. St. L. Mowbray (Chairman), D, P. Hartnett 
and R. Wellesley. Secretary: A. Williams. Office :57, Palace Street, Westminster, 8. W.1.—Wellesley- 
Brown Aircraft, Limited, was registered September 16, 1918, and in 1919 acquired the undertaking of 
the Navarro Aviation Company, Limited (registered September 12, 1918), when the name was changed 
asabove. The authorised capital is £100,000 in shares of £1, of which £45,700 has been subscribed and 
called up, including 5,500 shares issued credited as fully paid. 

The accounts are made up annually to June 30, and usually submitted in December. The shares are 
held privately, and accounts are not published, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 500 shares, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Wellesbro’, London. Telephone number, 4167 Victoria. 


Naylor, Benzon and Co., Limited.—Directors: W. R. Hay (Chairman), E..A. Hay, C. S: 
Ascherson, T. R. Gleghorn, A. D. Tisdall and A. C. Hay. Secretary: G. H. Hill. Office: 20, 
Abchurch Lane, E.C.4.—The company was registered December 27, 1899, to take over the business of 
merchants of the firm of the same name. The authorised capital is £400,500 in shares of £1, £200,000 
being in 5 per cent. cumulative preference, ranking also for priority as regards capital, £200,000 in 
ordinary shares, and £500 in management shares of £1; and £150,175 of preference, and all the 
ordinary and management shares have been issued and paid up. Reports are not obtainable, but 
this information is official, Telegraphic address, Benzon, London, Telephone numbers, 817 and 
818 Central. ” 

Naylor Brothers (London), Limited.—Directors : H. S. Naylor (Chairman), C. M. Agnew, W. L. 
Naylor, S. E. George and G. Craig. Secretary: C. H. Lee. Office: Wexham Koad, Slough.—The com- 
pany was registered July 3, 1907, to carry on the business of japan and varnish manufacturers of a 
company of the same name. The authorised capital is now £150,000 in shares of £1, £80,000 being 
in 6 per cent. cumulative preference, ranking also for priority as regards capital, and £70,000 ordinary, 
and £65,938 preference and £36,200 ordinary have been subscribed and called up. The accounts are 
made up annually to December 31, and submitted in February. Reports are not obtainable, but this 
information is official. Voting power, one vote for each share of either class. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Naylors, 
Slough. Telephone numbers, 228 and 229, Slough. 


Naylor, Jennings and Co., Limited.—Permanent Joint Governing Directors: H. Naylor and 
H. Jennings. Secretary: HE. N. M. Butterworth. Office: Green Lane Dye Works, Yeadon, near 
Leeds.—The company was registered May 5, 1921, to acquire the business of dyers and finishers, &c., 
carried on by H. Naylor and H. Jennings. The authorised capital is £225,000 in shares of £1, 
£75,000 be.ng 8 per cent. preferenze, £50,000 8 per cent. employée preference 1nd £100,000 o1dinary, 
and all the preference and ordinary and £26,911 of the emplovée preference have been issued and 
paid up. The employée preference shares rank before the preference shares as regards dividend and 
capital. 

The company being a private one further information is not obtainable, but this is official. Director's 
qualification, £500 in shares of any class. Transfer form, common; fee, nil. Telegrapbic address, 
Naylor, Jennings, Ltd., Yeadon. Telephone numbers—101 and 102, Rawdon ; 1754 Bradford ; 43738 
(Central), Manchester. 


Necol Industrial Collodions, Limited.— Directors: L. G. Duff Grant (Chairman), John Rogers and 


P. Martin. General Manager: A. R. Berry, F.C.LS. Secretary: C. W. Franks. Office: 


62, London Wall, E.C.2.—The New Explosives Company, Limited, was registered June 30, 1906, 
in reconstructior of a company of almost similar title registered July 2, 1885, and in February, 
1921, the name was altered as above. The authorised capital is £100,000 in shares ot £1, all of 
which has been subscribed and called up. There are also 4 per cent. first debenture bonds ot £10 and 
multiples for £28,050, with interest payable January 1 and July 1, and the principal repayable at par 
on December 31, 1925, or at 105 per cent. at any time, at the company’s option, on six months’ notice. 

In December, 1918, ‘shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of ‘76 per cent. 
cumulative preference shares, 2 ordinary shares and ‘84d. in cash for each ordinary share held. 

The accounts are made up annually to December 31, and usually submitted in August. For 
1910 the dividend was 5% per cent.; for 1911, 5%; and for each of the eight years to 1919, 6, 
free of income tax; and for 1920, nil. Voting power, one vote for each share. Director’s qualifi- 
cation, 500 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Necoloid, 
Ave, London, Telephone number, 6888 London Wall. 


Needham, Veall and Tyzack, Limited.— Directors : W. Tyzack, W. C. Veall and H. Mee, F.C.LS, 


(also Secretary). Office: Eye-Witness Works, Milton Street, Sheffield.—The company was regis. 
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tered November 27, 1897, to acquire the business of cutlery and electroplate manufacturers. The 
authorised capital is £60,000 in shares of £5, half being 54 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and all the preference and £20,000 of the ordinary have 
been subscribed and called up. There are also debentures and mortgages for £21,050. 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 and 
1911 the ordinary shares received 8 per cent. each time ; for 1912, 7 ; for 1913 and 1914, 5; for 1915, 8; 
for 1916, 1917 and 1918, 10; for 1919, 15, all free of tax ; and for 1920 only the preference divi- 
dend was pvd. Reserve fund, £10,500. The preference dividend is paid January 1 and July 1. 
Reports are not obtainable, but this notice ha, been officially revised. Voting power, one vote for 
each share, but preference shareholders only vote if their dividend has not been paid for twelve 
months. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Eye-Witness, Sheffield. Telephone number, 4428 (National), Sheffield. Latest 
price of debenture stock, 83. 


Needhams, Limited.—Directors: E. M. Gee, 8. Sutcliffe and T. Needham (Managing Director). 
Secretary : S. Sutcliffe. Office: Hazelwell Lane, Stirchley, Birmingham.—The company was regis- 
tered March 20, 1897, to acquire a business of chemists and druggists. The authorised capital 
is now £70,000, £20,000 being 6 per cent. cumulative preference shares of £1, £20,000 7 per 
cent. cumulative second preference shares of £1, having a priority also as to capital in the order 
named, £20,000 ordinary shares of £1, and £10,000 in deferred ordinary shares of 2s., and all the 6 
per cent. preference, ordinary, and deferred ordinary, and £19,333 of the 7 per cent. second preference 
have been subscribed and paid up. ‘‘The dividend on the ordinary shares was 124 per cent. for the 
thirteen years to December 31, 1915; for 1916 and 1917, 15; and for 1918 and 1919, 15, plus a bonus 
of 5 per cent.” In respect of 1920, 10 per cent. was paid on ordinary. and the preference shares 
received a bonus of 1 per cent., but no dividend was paid on the deferred. Balance sheets are issued 
only to ordinary and deferred shareholders, but this information is official. 


Voting power, one vote for every deferred share, unless the dividend on the ordinary shares is 
less than 10 per cent., then the ordinary are entitled to one vote per share; the preference shares 
having no voting rights unless the dividend is in arrear. Director’s qualification, 1,000 deferred 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Needhams, Stirchley, 
Birmingham. Telephone number, 216, Kings Norton, Birmingham. ~ 


Neill and Co., Limited.— Directors: W. Fraser (Chairman and Managing Director), 8. Grieve, 8. G. 
Manford and J.C. Brown. Secretary: W.M. Page. Office: 212, Causewayside, Edinburgh.—The com- 
pany was registered July 14, 1898, to take over the business of printers of the firm of the same name. 
The authorised capital is £70,000 in shares of £10, half being 5 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the whole amount has been subscribed and 
paidup. Itis provided that, after paying the preference dividend, 10 per cent. of the available balance 
shall be placed to a special reserve fund each year until the fund amounts to £5,250, before any dividend 
is paid on the ordinary shares, such fund to be available for preference dividends. At December 31, 
1920, there was a bank overdraft of £2,410. 


The accounts are made up annually to December 31, and submitted in March. For 1915 the : 


preference dividend was paid, with the assistance of £1,269 transferred from the dividend reserve 
fund ; for 1916 and 1917 there was no distribution on either class of shares; and in respect of 1918 
and 1919 one year’s preference dividend was paid each year. During 1920 the preterence dividend for 
1918 was paid, and the balance at credit of profit and loss at December 31, 1920, allowed the preference 
dividend for 1919 to be paid, £2,229 to be placed to preference dividend reserve, and £2,216 to be 


carried forward. In September, 1921, the preference dividend for the half-year to June 30, 1920, was | 


paid. General reserve, £2,000; reserve fund for preference dividend, £2,460. The assets at Decem- 
ber 31, 1920, include goodwill, £6,094. 


Voting power, one vote for every share of either class. Director’s qualification, 10 shares of either 


class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Amber, Edinburgh. Telephone 
number, 2419, Edinburgh. Latest price of preference, 55s. 


Nelson Brothers, Limited.— Directors: H. Nelson (Chairman and Managing Director), R. H. Cobb, 
H. M. Nelson, W. A. Porter (also Secretary) and T. F. Taylor. Office: 14, Dowgate Hill, E.C.4.— 
The company was registered May 10, 1883, to acquire the business of sheep-farmers, preservers of 
meat for exportation, &c., of Messrs. Nelson Brothers and Williams, of Hawkes Bay, New Zealand. 
In 1895 the English business of the company was disposed of to the Colonial Consignment and 
Distributing Company, Limited. In 1899, in order to provide for depreciation in machinery, the sum 
of £2 per share was written off the ordinary capital, and early in 1903 each ordinary share was sub- 
divided into eight. In March, 1919, part of the company’s assets was sold for £600,000, represented as 


to £500,000 by 6 per cent. mortgages allocated among the different properties, and as to £100,000 by 6 | 


per cent. preference shares in the Union Cold Storage Company, Limited. 

The authorised capital is now £680,000, in shares of £1, £480,000 being ordinary and £200,000 in 
6 per cent. non-cumulative preference (formerly of £10, but subdivided into denominations of £1 in 
May, 1919), the latter ranking also for priority as to capital, and £424,624 of the ordinary capital and 
£114,595 of the preference have been issued and called up, including 84,925 preference shares issued in 
May, 1919, by way of bonus out of the reserve fund in the proportion of one preference share for 
every five ordinary shares held. The company has power to borrow to the extént of one-half of the 
share capital for the time being issued. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 4 per cent.) being paid in May. For each of the two years to 1910-11 7 per cent. 


was paid ; for 1911-12 and 1912-13, 8; for 1918-14, 9; for 1914-15 and 1915-16, 10; for 1916-17, 9; for | 


1917-18, 10, while in May, 1919, a bonus equivalent to 20 per cent. was paid in preference shares out of 
the reserve fund. For 1918-19, 15, including a bonus of 5 per cent., was paid; for 1919-20, 123, 


including a bonus of 2} per cent.; and for 1920-21, 10 (free of income tax). General reserve | 


fund, £542,158 ; carried forward, £22,421. | 
The preference dividend is paid in May and November. Voting power, one vote for each share 
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of either class. Director’s qualification, 800 shares, either ordinary or preference. Transfer form 
common ; fee, 2s. 6d. per deed. Telegraphic address, Tomoana, London. Telephone numbers. 
7794 and 7795 Bank. The company is quoted in the official list. Latest prices—ordinary, 14 ” 
preference, }}. 


Nestle and Anglo-Swiss Condensed Milk Company.—Chazrman and London Managing Director: 
G. Aguet,C.B.E. London Office: St. George’s House, Eastcheap, E.C.3. Head Offices: Cham and 
Vevey, Switzerland.—The company was formed in 1866, under Swiss laws, under the style of the 
Anglo-Swiss Condensed Milk Company, and in 1905 the Société Anonyme Henri Nestlé was taken over 
the title being then changed as above. In 1921 the company acquired several other undertakings the 
vendors of which agreed to accept 73 per cent. obligations for £820,000. In 1903 100 franes per share was 
repaid, while in 1905 20,800,000 francs of fresh ordinary capital was issued, in 1916, 20,000,000 francs 
in 1918, 20,000,000 francs, in 1919, 80,000,000 francs, and in 1921 45,000,000 franes (preference) 
the capital being now 160,000,000 francs in fully-paid ordinary shares of 400 francs, including 200 francs 
per share on 200,000 ordinary shares paid up out of the reserve funds in 1919, while in May, 1921. the 
London Joint City and Midland Bank, Limited, the London County Westminster and Parr’s Bank 
Limited, and the Swiss Bank Corporation, received applications for £2,000,000 8 per cent. cumulative 
preference shares of £1 each at par, having a priority also as to capital over the ordinary,. In order 
to comply with Swiss law the preference shares will appear in the books of the company as shares 
ot the nominal amount of the number ot Swiss franes equivalent to £1 sterling at the rate of exchange 
prevailing at the time of issue (225 francs.) As provided by the statutes of the zompany the prefer - 
ence share. cirry 1 fixed cumulative preferentixl dividend of 8 per cent. per annum, calcutated on 
£1 sterling 2 share. and pryable in sterling in priority to the pyyment of any dividend on the 
ordinwy shares and on a repayment of capital rank to the exten’ of £1 sterl-ng a shire in priority 
to any repryment in respect of the ordinary shares, but do not carry any further right of participa- 


tion 1n the profits or assets of the company. The ordinary shares are to bearer, with dividend coupons 


attached, payable Juiy 1. 


There are also—4j per cent. obligations for 20,000,000 francs, issued in March, 1912, and January 
1913, with interest payable June 30 and December 31, and the principal repayable at par on July 31, 
1932, while the company reserves the right to redeem all or part of the issue now, on giving three 
months’ notice, the reimbursement to coincide with the payment of the coupon ; 5 per cent. obligations 
for 40,000,000 francs (10,000,000 francs having been issued in December, 1915, 10,000,000 francs 
in May, 1917, and 20,000,000 francs in September, 1917), with interest payable June 30 and 
December 31, and the obligations redeemable at par in 1936 and 1937, or, at the option of the company, 
at any semi-annual term from July. 1926, on three months’ notice ; 6 per cent. obligations for 25,000,000 
frances, repayable 1930; and 7% per cent. obligations for £820,000, issued in May, 1921, and repayable 
at various dates between 1924 and 1933. None of these obligations constitute a charge on the under- 
taking or assets of the company, the holders thereof ranking as and only having the securitv of the 
assets ot the company in the same manner as ordinary creditors. No debentures or debenture stock 
can be created until the obligations are repaid. 


The accounts are made up annually to December 31, and submitted at Cham in June. For 1910 
the dividend was 174 per cent. ; for 19131, 183; for 1912, 20; for 1913, 224; for 1914, 238; for 
1915, 25, on a capital of 40,000,000 francs ; for 1916 23% per cent. was paid on 40,000,000 francs, and 
11; per cent. on 20,000,000 francs on May 1, 1917, this latter capital having been issued in September 
1916, and the final instalment paid on November 15, 1916; for 1917, 25, paid in equal instalments 
on May 1 and November 1, 1918, on 60,000,000 francs ; and for 1918, 25, paid in equal instalments on 
May 1 and November 1, 1919, on 80,000,000 francs. In November, 1919, 200 francs per share on 
200,000 shares was added to capital out of the reserve funds; and for 1919 and 1920, 164 per cent. 
was paid each year on the increased capital of 160,000,000 francs, Statutory reserve fund, 16,000,000 
francs ; special reserve fund, 9,000,000 franes ; carried forward, 508,355 francs. In May, 1921, the 
preference shares were issued, as stated above. The preference dividend is payable January 1 and 
July 1 free of Swiss taxviion. 

Voting power, sixteen votes tor each ordinary share, and one vote for each preference share. 
Director’s qualification, 25 ordinary shares. Transfer form in London, common ; tee, 2s. 6d. Tele- 
graphic address, Nestanglo, Bilgate, London. Telephone number, 2400 Minories (eight lines), 
Latest pr.ces—ordinary, £12; preference, 18s. 3d. 


Nestor Gianaclis, Limited. — Directors: N. Gianaclis (Chairman), D. Bouboulis, G. M. 
Chrussachi, P. Comninos, M. J. Cosmetto (also Secretary) and C. Pilavachi. Office: 13, St. 
Mary Axe, E.C.3. — The company was registered October 21, 1909, to acquire the business of 
tobacco merchant and cigarette manufacturer carried on by Mr. Nestor Gianaclis in Egypt and 
elsewhere. The authorised capital is £600,000 in shares of £1, one-half being in preference and 
one-half in ordinary, and all the preference and £299,750 of the ordinary have been subscribed and 
paid up. The articles of association provide that before any dividend is paid on either class of 
shares 5 per cent. of the profits is to be carried to reserve; the preference shares, which have no 
priority as to capital, rank first for 5 per cent. cumulative dividends ; the ordinary shares are then to 
take 5 per cent. non-cumulative, and, of the balance, 10 per cent. is to go to the directors, 10 per 
cent. to the preference shareholders, and the balance of 80 per cent. to the ordinary shareholders. 
There are also—5 per cent. first mortgage debentures of £20 each for £178,860 (amount outstanding 
of £200,000 authorised and issued), with interest payable February 1 and August 1, and the principal 
repayable by annual drawings (in August, commenced in 1912) at par, or by purchase, calculated 
to redeem the whole issue by 1946. 

The accounts are made up annually to December 31, and those for 1919 were submitted in February, 
1921. For 1910 the ordinary shares received 1 per cent.; for 1911, 2; for 1912 and 1913, 1 each 
year; and for the six years to 1919, only debenture interest was met. Reserve fund, £4,497 ; carried 
forward, a debit to profit and loss of £57,443, including a deficiency of £52,310 brought down. 
Later accounts have not been received. Voting power, one vote for each share of either class, 
Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d, Telegraphic 
address, Gianaclis, Fen, London. 
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.Neuchatel Asphalte Company, Limited.— Directors: J. Varley (Chairman), F, C. Fairholme, G. 
Festa, Sir W. R. Hearn, K.B.E., R. H. Hoare and W. Toynbee. Secretary: R. A. Daniell. Office: 58, 
Victoria Street, S.W.1.—The company was registered July 29, 1873, to take over certain con- 
cessions from the Neuchatel government, originally held by the Neuchatel Bituminous Rock Company, 
Limited, registered March 23, 1871. The authorised capital is now £630,000 in shares of £1 (tormerly 
of £10 but subdivided in 1914), £439,000 being ordinary, and £200,000 5 per cent. cumulative pre- 
ference, with a priority as to capital, and £419,880 of the ordinary and all the preference have 
been issued and paid up. There is also—a mortgage for £2,857; and bank overdrafts for £66,619. 

The accounts are made up annually to December 31, and submitted in July. For 1910 the distri- 
bution was 12s. per £10 share each year: for 1911, 13s. ; for 1912 and 1913, 14s. each year ; for 1914, 
Gd. per £1 share ; for the five years to 1919 only the preference dividend was paid; and for 1920 6d. 
per share was paid on the ordimary shares. Reserve, £126,607; reserve for maintenance of streets, 
£27,486 ; carried forward, £11,060. 

The preference dividend is payable on June 30 and December 31. Voting power, one vote for each 
share of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Areuse, London. Telephone number, 1844 Victoria. The shares are 
quoted in the official list. Latest prices—ordinary, 3; preference, 3. 

Nevett Book Binding Company, Limited.—Directors: R. Caldwell (Chairman), J. Shreeves, 
G. W. Heath and A. L. Reid. Secretary: A. G. Johnson, F.I.S.A. Office: 2, Tower Royal, E.C.4,— 
The company was registered as private December 19, 1918, and was converted into a public concern 
March 25, 1920. In January, 1920, 65.000 additional shares were created, and the authorised capital 
is now £100,000 in shares of £1, of which £76,487 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in September. For 1919-20 10 per 
cent. was paid; and for 1920-21, 5. Reserve fund, £14,216 ; carried forward, £922. No report has 


yet been received, but this information is official. Voting power, one vote for every share. Direc- — 


tor’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telephone number, 287 Bank. 
New British Rubber and Wearwell Hose Pipe Company, Limited.—Directors: T. A. Vaun 
(Managing Director) and Mrs. M. E. Roscoe. Secretary: J. W. Spencer. Office: 399, Lord Street, 


Southport.—The company was registered February 8, 1897. The authorised capital is £50,000, © : 


half being 6 per cent. cumulative preference shares of £5, with a priority as to capital, and half 
ordinary shares of £1, and to December 30, 1921, £7,500 preference and £13,834 ordinary had been 
subscribed and paid up. At the date named thore were also mortgages for £1,500. The accounts are 
now made up annually to January 31. According to.documents filed at Somerset House, there was at 
January 31, 1920, a sredit to profit and loss acount of £1,390, and a reserve fund of £9,678. 
Director’s qualification, £100 in shares. Telegraphic address, Vann, Southport. Telephone number, 
1408, Southport. ; 

New Brunswick Gas and Oilfields, Limited.— Directors: W. Walker (Chairman), J. A, L. 
Henderson (Vice-Chairman), C. A. Allan, L. A. M. M‘Geoch, M. Lodge, M. E. Agar and J. Friel. 
Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Ediuburgh.—The company was registered 
September 2, 1915, to acquire the entire assets, except cash and book debts, of the Maritime Oilfields, 
Limited (a notice of which will be found elsewhere), and a Canadian company entitled the New 
Brunswick Petroleum Company, Limited. The company owns the crown lease for 99 years from 
August 16, 1907, with the right of renewal for a further 99 years, over an area of 10,000 square 
miles in New Brunswick, Canada, carrying the exclusive right to explore for natural gas and oil 
within that territory ; as well as certain freehold and leasehold properties in New Brunswick, and an 
interest of approximately one-sixth in the Moncton Tramways Electricity and Gas Company, Limited. 
During 1920 an agreement was made with the D’Arcy Exploration Company, and the latter are now 
drilling on parts of the company’s fields. 

The authorised capital is £200,000 in shares of £1, £120,000 being in 6 per cent. cumulative 
preference shares, having also a priority as to capital, and £80,000 in ordinary shares, and the whole 
amount has been allotted fully paid to the two vendor companies. The city of Moncton and town 
of Hillsborough are supplied with natural gas. 

The accounts are now made up annually to December 31, and submitted about May or June. In 


respect of the year to July 31, 1916, a dividend of 34 per cent. was paid on the preference shares; | 


for 1916-17 and 1917-18, 4 each year; and in respect of the seventeen months to December 31, 1919, 
103; per cent. was paid on the preference shares (thus clearing off arrears), while the ordinary shares 
got 5 per cent. actual. For 1920 10 per cent. was paid on ordinary. General depreciation fund, 
£30,000 ; carried forward, £14,950. 

Voting power, one vote for every ordinary share and one vote for every 2 preference shares. 
Director’s qualification, 5 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Micmac, Edinburgh. Telephone number, 2179, Edinburgh. 

New Caucasian Oilfields, Limited.— Directors: Sir F. M. Hodgson, K.C.M.G., V.D. (Chairman), 
Col. C. 8. Kincaid, Genl. A. M. Tchermoeff, Col. W. Krivenko, J. Lacour-Gayet, H. Lillazand and 
A. J. Hall (also Secretary), Asszstant Secretary: W. H. Addison. Office: 34, Nicholas Lane, E.0.4. 
—The company was registered August 21, 1913, to acquirea lease of about 270 acrés of oil lands, situated 
about five miles from the town of Grosny and the Vladicaucasian Railway, Caucasus, Southern Russia. 
The lease is for a period of 30 years from November, 1913, and renewable for two successive periods 
of 30 years, at the company’s option. Early in 1921 the company purchased from a French company 
royalties ranging from 10 to 20 per cent. of the gross output on certain properties in Caucasus, 
leased to or controlled by the Shell Transport and Trading Company, Limited the North Caucasian 
Oil Fields, Limited, the Spies Petroleam Company, Limited, the Caucasian (Tchermoeff) Oilfields, 
Limited, &c., the purchase price having been £1,555,000 in cash (duly paid). 

In January, 1921, the then 600,000 ordinary shares of 10s. were consolidated into 300,000 ordinary 

‘shares of £1, and 2,400,000 additional ordinary shares of £1 were created, together with 6,000,000 new 
deferred shares of ls. The authorised capital is now £3,009,000, £2,700.000 in ordinary shares of £1. 
and £300,000 in deferred shares of 1s. ; £2,240,000 of the ordinary has been subscribed, and £1,581,250 
called up, 1,390,000 shares being fully-paid and 850,000 having 4s. 6d. called up (the balance on these 
shares being payable in three instalments on April 30, August 31, and December 31, 1921—these instal- 


a 
& 


| 
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ments, however, have not yet (February, 1922) been paid owing to regulations in force in France for- 
bidding export of capital without permission, while all the deterred shares have been subscribed and 
fully-paid up. The deferred shares are entitled to one-half of the profits available for dividend in each 
year, while in the event of a winding up, the ordinary shares rank for priority as regards capital, and 
alter repayment of the entire capital, surplus assets are to be divided as to one-half amongst the ordinary 
shareholders and the other half amongst the deferred shareholders. 

The accounts are made up annually to September 138, and usually submitted in December. The 


. drilling of two wells was proceeding, and to September 30, 1917, had reached the depth of 2,422 feet 


and 2,502 feet respectively, but work was then discontinued owing to the disorders in Russia. No 
later accounts have been issued; in a circular issued to the shareholders in August, 1919, it was 
stated that ‘‘ A claim for damages suffered by the company has been lodged with the foreign claims 
department of the British Foreign Office.” 

Voting power, one vote for each share. Director’s qualification (except first directors), shares to the 
nominal value of £250, to be acquired within two months from date of appointment. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Kavtcher, London. Telephone number, 13150 Central, 


New Century Pictures, Limited.—Directors: 8. H. Carter (Chairman and Managing Director), A. 
Cunningham, W. Firth, G. Livesley, W. Morton and F. D. Sunderland (also General ‘Manager). 
Secretary: A. Cheetham. Office: 34, Wellington Street, Leeds.—The company was registered 
November 17, 1911, for the purpose of acquiring the business carried on by the New Century Animated 
Picture Company, Limited, registered May 18, 1908. 

In January, 1920, 140,000 additional shares were created, of which 60,000 were issued fully paid to 
the existirg shareholders in the proportion of one new share for each share held by the capitalisation of 
£27,000 of the reserve fund and £33,000 arising from the appreciation in value of the company’s assets. 
The authorised capital is now £200,000 in shares of £1, of which £150,000 has been subscribed and paid 
up, including 32,056 shares issued to the vendors as fully paid. There are also—7 per cent. tirst 
er goee debentures for £60,000 ; 10 per cent. second mortgage debentures for £31,675 ; and loans of 

24,850. 

The accounts are made up annually to about the end of November, and submitted in January, an 
interim dividend (in 1921 of 5 per cent.) being paid in May. For each of the eight years to 1919-20 
the dividend was 10 per cent., while in January, 1920, a bonus of 100 per cent. in shares was dis- 
tributed as stated above. For 1920-2110 per cent. was paid on the capital as it now stands. Reserve 
fund, £4,000 ; carried forward, £2,704, subject to directors’ fees. The assets include goodwill, £13,135. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
prncon fee, 2s. 6d. Telegraphic address, Entertain, Leeds, Telephone number, 20583-4 (Central), 

eeds, 


New Dominion Syndicate, Limited.— Directors: W. Anderson, A .Bazire, J. A. Malcolm, OC, M. 
Owen and 8, Peck. Manager: J. A. Malcolm. Secretary: G. Barnett. Office; 58, Lombard Street, 
E.C.3.—The company was registered April 20, 1899, to complete the construction of a canal in Canada, 


-which had been partly constructed by the government of the Dominion. The authorised capital is 


£60,000 in shares of £1, half being preference and half ordinary, and £24,342 preference and £25,842 
ordinary had to December 31, 1920, been subscribed and called up. The preference shares are to 
take all profits until they shall have received 100 per cent., after which both classes rank equally. 
There were also at the date named 6 per cent. debentures for £58,600 (part of £100,000 authorised), 
with interest accrued thereon, £19,236. No information is now obtainable from the company, the 
above particulars having been revised from documents filed at Somerset House. Voting power, one 
vote for every share, provided that the ordinary shareholders have no voting rights until the preference 
shares shall have received dividends aggregating 100 per cent. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Baycanal, London. Tele- 
phone number, 3639 Central. 


New Explosives Company, Limited.—Name altered to Necol Industria! Collodions, Limited. 


New Grosny Oilfields, Limited.— Directors: R. H. Wheeler (Chairman), B. Kusztelan and T, 
Scott. Secretary : E. Woodroffe, C.A, Office : 9-10, Pancras Lane, E.C.4,—The company was registered 
March 31, 1916, to acquire oil rights « ver 265 dessiatines of land in the district of Grosny, and has 
since acquired oil bearing lands in Algeria. The authorised capital is £360,000 in shares of 10s,, of 
which £294,503 10s. has been issued and paid up. 

__ The accounts are made up annually. Owing to the situation in Russia it has not been possible to 
develop the properties in that country. Voting power, one vote for every share. Director’s quali- 
fication, £1,000 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aggregator, 
Cannon, London. Telephone number, 4601 City. Latest price, 6d. 


New Hudson, Limited. —Directors: E. A. Wilson (Chairman and Joint Managing Director), 
A. Ll. Lloyd, A. A. Price (Joint Managing Director) and Lt.-Col. S. Wright, O.B.E. Secretary: 
EK. R. P. Bradley. Office: 132, Icknield Street, Birmingham.—The New Hudson Cycle Company, 
Limited, was registered May 15, 1896, and in 1919 the name was changed as above. In October, 
1919,- 125,000 additional ordinary shares were created, and the authorised capital is now £250,000 in 
shares of £1, £20,000 being in 6 per cent. cumulative preference, £7,000 in 7 per cent. B cumulative 
preference, and £223,000 in ordinary ; and £18,033 6 per cent. preference, £6,950 7 per cent. preference 
and £150,000 ordinary have been subscribed and called up, including 24,462 ordinary shares issued in 
November, 1913, at par, to the ordinary shareholders in the proportion of one new share for every 
three held (in respect of this issue 4s, per share was made payable out of the profits of 1912-13 as a 
bonus appropriation), while in October, 1919, 48,924 ordinary shares were offered to the ordinary 
shareholders in the proportion of one new share for every two held, at the price of £1 5s. per share, 
and at the same time 3,229 ordinary shares were offered at the price of £1 5s. per share to various. 
officials and employees of the company. The preference shares rank for priority as to capital in 
the order named. 

The accounts are made up annually to August 31, and submitted in November. For each of the five 
years to August 31, 1913, the ordinary received 10 per cent., with, for the last-named year, a bonus of 
20 per cent. in shares as stated above. In respect of 1913-14 the full preference dividends were paid, 
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but there was no distribution on the ordinary ; and for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19 © 
a dividend of 10 per cent. was paid each year on the ordinary shares, together with a bonus of 10 per 
cent. for 1914-15, 734 per cent. for 1917-18, and 5 per cent. for 1918-19 (on £97,847). For 1919-20 15 per 
cent. was paid, including a bonus of 5 per cent.—5 per cent. on a capital of £97,847 and 10 per cent. 
on the capital as above; and for 1920-21 10 per cent. was paid (with the assistance of £10,941 from 
the reserve fund). Reserve fund, including premium on shares, £50,000; carried forward, £5,186, 
av against £5,443 brought down. The preference dividends are payable on May 1 and November 1. 
With the exception of 1920-21 dividends on the ordinary shares have been paid free of income tax. 

Voting power, one vote for each share of any class. Director’s qualification, 500 shares, either 
ordinary or preference held in own right. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Wonder, Birmingham. Telephone number, 6523, Birmingham. Latest prices— 
ordinary, 17s. ; 6 per cent. preference, 14s. ; 7 per cent. preference, 15s. 9d. 


New Ice and Cold Storage Company, Limited.—Directors: J. E. Bennett, A. Granelli, W. 
Melling and E. Oliver. Secretary: W. Holroyd. Office : 30, Campo Lane, Sheftield.—The company 
was registered October 17, 1921. The authorised capital is £50,000 in shares of £1, of which £20,000 
has been issued and paid up, including 5s. per share due May 31, 1922. 

The accounts are to be made up annually to December 31, and submitted in February. Voting power, 
one vote for each share. Director qualification, £200. Transfer form, common ;. fee, 2s. 6d. 
Telephone number, 1149, Sheffield. 


New Inverted Incandescent Gas Lamp Company, Limited.— Directors: G. H. Cartland (Chair- 
man), J. Bridger (Managing Director), J. T. Saunders and ©. W. Woodall. Secretary: E. OC. C. Smith, 
F.S.A.A4., F.C.LS., 20, Bucklersbury, E.C.4. Office: 19-21, Farringdon Avenue, E,.C.4.—The 
company was registered September 11, 1902, to acquire certain patent rights for an invention for 
Great Britain, the United States, and the most important of the British colonies and dependencies, 
and in January, 1910, the Sunlight and Safety Lamp Company, Limited, was taken over, the purchase 
consideration being 29,640 fully-paid shares. The authorised capital is £125,000 in shares of £1, of 
which £108,251 has been subscribed and paid up. At March 31, 1921, there was an advance, secured 
by a debenture, for £20,090. 

The accounts are now made up annually to March 31, and submitted in June. For the eight ye.rs” 
to 1914 6} per cent. per annum was paid; for 1915, 1916 and 1917, 4; for 1918, 5; for 1919, 64; and 
for the fifteen months to March, 1921, 5 (free of income tax). Reserve fund, £10,000; curried 
forward, £11,667. The assets :nclude goodwill, £15,000; patents, £44,000. Voting power, one vote 
forevery share. Director’s qualification, 100shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Validness, London. Telephone number, 2680 Holborn. The shares are quoted in the offic:al 
list ; latest price, ~. 

New Leicester Club and County Racecourse Company, Limited.— Directors: C. Stones 
(Chairman), Sir J. Robinson, Kt., F. W. Gregory and J. Ford (also Secretary). Office: King’s 
Walk, Nottingham.—The company was registered October 14,1884. The authorised capital is £20,000 
in shares of £50, all of which has been subscribed and called up, and there are mortgages and 
loans for £9,140. and 7 per cent. debentures for £2,875, 

The accounts are now made up annually to December 31, and ‘submitted in March. In respect of 
the period from May 16 to December 31, 1921, a dividend of 10 per cent. (actual), free of tax, was | 
prid. Depreciation and reserve account, £35,000 ; carried forward, £6,176. Voting power, one vote 
for each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 871, Nottingham 

New Liverpool Rubber Company, Limited.—Directors: P. A. Birley, Lord Colwyn and Hon. 
F. H. H. Smith. Secretary: T. Fazakerley. Office: 292, Vauxhall Road, Liverpool.—The Liverpool 
Rubber Company, Limited, carrying on the business of india-rubber manufacturers, was registered in 
1861, re-registered June 6, 1894, and reconstructed in 1910 under the above title, registration in the 
last-named year taking place on May 31. The authorised capital is £150,000 in shares of £1, £52,000 
being 54 per cent, cumulative preference and £98,000 ordinary, and to November 29, 1921, £51,410 of 
preference and £58,502 of ordinary had been subscribed and called up, while on the same date there 
were also 5 per cent. debentures for £25,705. The accounts are made up annually to June 30. No 
information is obtainable from the company. According to documents filed at Somerset House there 
was a debit to profit and loss at June 30, 1921, of £25,047. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Rubber, Liverpool. ‘Telephone number, 1312, Liverpool. 


New Paccha and Jazpampa Nitrate Company, Limited.— Directors: N. G. Burch (Chairman), 
Maj. J. T. North and.C. W. Evans. Secretary: J. Gregory. Office: 80, Bishopsgate, E.C.2.—The — 
company was registered October 3, 1898, in reconstruction of the Paccha and Jazpampa Nitrate Company, 
Limited, which was registered November 15, 1889, and acquired the Jazpampa and Paccha oficinas, 
situated in the province of Tarapacd, Chili. In 1911 pre-existing preference shares of £1 each were 
converted into a like amount.of ordinary, and the authorised capital is now £77,000 in shares of £1, 
all of one class, of which £68,700 has been subscribed and paid up, including 11,450 shares offered to 
the shareholders in July, 1919, in the proportion of one new share for every five shares held, at the 
price of £2 per share. In November, 1908, an issue of £20,000 (part of a total authorised of £25,000) 
6 per cent. debentures was made at 96. Outstanding 6 per cent. debentures for £2,000, due December, 
1921, have been paid off. 

The accounts are made up annually to December 31, and submitted in April or May. For 
1911 35 per cent. was paid ; for 1912, 40; for 1913, 35 ; for 1914 and 1915, nil; for 1916, 75 per cent. ; 
for 1917, 15; for 1918, 10, on a capital of £57,250; for 1919, 5, on a capital of £68,700; and for 
1920, 8. Reserve fund, £22,000 (£15,000 having been transferred to revenue in 1919) ; carried forward, 
. £959, against £2,318 brought down. As from August, 1914, the works were closed down, but were 
reopened in part in August, 1915; the works were again closed down in February, 1919, and reopened 
early in 1920. 

vate power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Jazpampa, London. Telephone number, 3262 London 
Wall. The shares are quoted in the official list ; latest price, 1}. : 
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New Palladium (Stockwell), Limited.— Directors: E. Parker (Chairman), A. E. Cohen. G. Henry, 
Lt.-Col. F. Phillips, D.S.O., M.C., and H. Rees. - Secretary: F. Chapman. Office : 211, Clapham Road, 
S.W.9.—The company was registered April 10, 1920, to acquire the business of the Stockwell Palladium, 
Limited (registered December 3, 1913). The authorised capital is £50,000 in shares of 5s., of which 
£38,000 has been issued and paid up. 

The accounts are made uv annually to April 25, and submitted in June. In respect of the period 
to April 25, 1921, 75 per cent. was paid on the shares. After writing £900 off preliminary expenses 


and underwriting commission, reducing those items to £5,350, £26 was carried forward. The assets 


include goodwill, £3,011. f 
Voting power, one vote for every share. Director’s qualification, £250 in shares, to be held two 
months before appointment, Transfer form, common; fee, 2s. 6d. Telephone number, 2513 Brixton. 


New Pegamoid, Limited.— Directors: Sir G. Chamberlin, Kt. (Chairman), P. W. F. le Breton, 
J. W. Bunting and F. J. Robinson (Managing Director). Secretary: H. C. Hassett. Office: 184, 
Queen Victoria Street, E.C.4.—Pegamoid, Limited, was registered June 22, 1896, to acquire from 
certain undertakings patent rights for the United Kingdom for improvements in the treatment and 
waterproofing of paper, linen and other textile fabrics, and in the manufacture of imitation leather, 
&c. In 1900-1, however, judgment was given in an action in which the company was ,concerned, 
declaring that the patent was invalid, and it was subsequently determined to reconstruct with 
a greatly reduced capital. The present company was registered July 13, 1901. The authorised 
capital is £100,000 in shares of £1, all of which has been subscribed and paid up, including 50,000 
shares issued in March, 1920, at par. There is also a loan of £42,000, against which a debenture for 
£50,000 has been issued as security, 

The accounts are now made up annually to August 31, and submitted in December. For the 
year to September 30, 1908, 3 per cent. was paid; for 1908-9, 6; for each of the four years 
to 1912-13, 10; for 1918-14, 8; for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 10; for 1919-20, 
125; and for the eleven months to August 31, 1921, nil. In respect of -the last named period there 
was a loss of £31,682 against which was placed a reserve fund of £31,000, and a credit balance of 
£2,607 brought down, leaving a deficiency of £48,075 to be carried forward. 

Voting power, one vote for each share. ODirector’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pegamoid, Phone, London. Telephone number, 6923 City 
(three lines), The company is quoted in the official list ; latest price, 2. 


New Pensacola Trading Company, Limited.—Directors: H. H. Neale, J. A. Palethorpe, 
A. E. Aldridge, J. K. Pickup and L. W. Wigg. Secretary: E. A. Blockley.’ Office ; 80, Bishopsgate 
H.C.2.—The company was registered May 26,1921, to carry on the business of merchants, traders 
wharfingers, dock owners, warehousemen, steamship owners, &c. The authorised capital is £130,000 
in ordinary shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually to June 30. Voting power, one vote for every share. 
Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telephone number, 1878 
Avenue. 


New Peterborough Brick Company, Limited.— Directors: P. M. Stewart (Chairman and Managing 
Director), T. Kirkland and H. Cooke (also Secretary). Office: Cross Street, Peterborough. — 
The company was registered March 3, 1897, to take over the business and properties of the Peterborough 
Brick Company. The authorised capital is £150,000 in shares of £10—£85,000 ordinary, and £65,000 
6 per cent. cumulative preference shares, having also a priority as to capital; and £50,000 ordinary 
and all the preference have been subscribed and called up. There are also mortgages for £12,000. 

The accounts are made up annually to January 31, and submitted in June, There has been 
no dividend on the ordinary shares for many years, and no dividend has been paid on the preference 
shares since the year 1904. General depreciation reserve, £3,000; debit balance at January 31, 
1921, £8,151, against a deficiency of £15,678 brought down. Voting power, one vote for each share of 
either class. Director’s qualification, 25 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Brickbat, Peterborough. ‘Telephone number, 170, Peterborough, 


New Royalty Kinema (Brixton), Limited.— Directors; H. E. Hayward (Chairman and Managing 
Director), J. Hayward and T. W. C. Curd. Secretaries: Kennaway, Neame and Co. Office; 6, 
Lloyd’s Avenue, E.C.3.—The company was registered February 13, 1920, to acquire the New Royalty 
Kinema, Brixton, 8.W. The authorised capital is £60,000 in ordinary shares of 5s., and the whole 


_amount has been subscribed and paid up. At March 31, 1921, there were bank loans for £5,323. 


The accounts are made up annually to March 31, and submitted in October. In the period to 
March 31, 1921, there was a loss of £3,173. The assets include—preliminary expenses, £5,866 ; 
underwriting commission, £2,401. Voting power, one vote for every share. Director’s qualification, 
4,000 shares. Transfer form, common; fee, 2s. 6d, Telegraphic address, Escotelle, London. Tele- 
phone number, 2930 Avenue. 


New Schibaieff Petroleum Company, Limited.— Directors: G. Grinnell-Milne (Chairman), H. N° 
Benjamin, Sir R. W. Cohen, K.B.E., Sir H. W. A. Deterding, K.B.E., and H. van Kempen (Amsterdam) 
Secretary: W. A. Turner, F.C.1.S. Office: St. Helen’s Court, Leadenhall Street, E.C.3,—The Schibaieff 
Petroleum Company, Limited, was registered February 22, 1898, to acquire the entire share capital of a 
Russian private company, S. M. Schibaieff and Co., owning oil lands (part leasehold and part freehold), 
a refinery, &c., on the Baku olifield. Owing, however, to the falling off of production, and damage 
done to the properties by strikers and revolutionists, the company got into difficulties, and in July, 
1908, receivers were appointed for the Russian company, while in 1913, in order to pay off the 
liabilities of the Russian company, and assume control of the properties, &c., reconstruction was 
earried through, the new company being registered on April 12, 1913, under the above title; fresh — 
territory has since been acquired. In May, 1916, it was decided to dispose of the refinery in con- 
sideration of an allotment of fully-paid shares in a new Russian refining company formed for the 


| purpose of combining certain refineries at Baku. 


The authorised capital is £1,160,000 in shares of £1, £470,000 being in preference and £690,000 
in ordinary, and the whole amount has been subscribed and called up. The preference share 
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rank first for 5 per cent. cumulative dividends, and are to take one-half the surplus divisible 


profits, the other half going to the ordinary; in the event of liquidation the preference shares 
are to be first repaid, and after repayment of the ordinary capital the preference are to take one- 


half the surplus assets, the other half going to the ordinary.. Of the preference shares 355,000 — 


were subscribed for by the Anglo-Saxon Petroleum Company, Limited, which manages the company’s 
business, and 115,000 were offered fully paid to hellers of preference shares in the old company, in 
the proportion of one new share of £1 for each old share of £5, and the ordinary shares were issued 
to shareholders in the old company with 14s. credited as paid. | 

The accounts are made up annually to April 13, and submitted about December. In respect of 
the year ended April 13, 1914, the preference dividend for the six months to October 31, 1915, was paid ; 
and out of the profits of 1914-15 73 per cent. was paid on the preference shares, thus clearing off arrears, 
but there was no ordinary dividend. There has since been no dividend on either class of shares. In 
respect of 1918-19 there was a deficiency of £452, reducing the credit to profit and loss brought forward 


to £44,712, and after writing off (£105,076) loss in exchange on moneys deposited in Russia, profit 
and loss was in debit to the extent of £60,364, which in 1919-20 was further increased to £62,196, and 


in 1920-21 to £64,073. Interest suspense account (liability), £89,722. The assets include preliminary 
expenses, £7,648 and the Russian assets at Apri! 18, 1921, stood at £1,172,102._ In their report sub- 
mitted in November, 1920, the directors stated that ‘‘Baku was again occupied by the Bolsheviks on 
April 30, 1920, since which date that district has been cut off, and no communications have been 
received,”’ and the report of November 1921, stated: ‘Since the last meeting no reliable information 
has been received from the Russian company . . . whose property is believed to be working under 
the control of the Soviet authorities of Russia.” 

Voting power, one vote for every preference share, and one vote for every three ordinary shares, 
Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. ‘Tele- 
graphic address, Schibaieff, Led, London. ‘Telephone number, 6826 Avenue. Latest prices— 
ordinary, 2s. ; preference, 4s. 


New Securities, Limited.— Directors: W. B. Mitford, B. G. Mitford, E, C. Lane, R. Randall- 
Stevens, C. OC. Cragg, R. Slye and F. Keer. Secretary: M. Brodie. Office: 73, Basinghall Street, 
E.C.2.—The company was registered April 7, 1919. The authorised capital is £10,000 in shares of 
£10. of which £4,250 has been issued, and £2,337 10s., or £5 10s. per share, paid up. 

The accounts are made up annually to March 31. No report has yet been received, but this infor- 
mation is official. Director's qualification, shares to the nominal value of £250, Telegraphic address: 
Fyzaseck, Stock, London. Telephone numbers, 3472 and 3473 London Wall. 


New Tamarugal Nitrate Company, Limited.—Directors: F. G. Lomax (Chairman), W. G. 
Buchanan and W. P. Robertson. Secretary: W.N. Redman. Office: 50, Lime Street, E.C.3.—The 
Tamarugal Nitrate Company, Limited, was registered February 12, 1889, to take over as a going 
concern nitrate grounds in the province of Tarapacd, Chili, together with works, and to carry 
on the business of manufacturers of nitrate of soda and iodine, and in 1894 fresh grounds were 
acquired, the property now owned covering an area of 4,969 acres. In 1890 the present company was 
registered in order to provide means for the recoupment of the capital, re-registration taking place July 
28, 1890 ; in 1908, in order to practically extinguish a debit to profit and loss, 2s. 9d. per share was 


written off the ordinary capital; and in 1906 a further 9s. 3d. was written off each ordinary share, 


and both classes of shares (the preference of £1 each) were amalgamated. In 19038 one of the com- 
pany’s oficinas was closed down, and the issue of debentures in 1913 was to provide funds for the con- 
struction of new plant and equipment for this property, which commenced work in February, 1914. 
The capital issues are as under :— 


£273,000 Fully-paid shares of £1, this being the total authorised. ~~ 


£62,000 Six per cent. first mortgage debentures to bearer of £100 each, outstanding balance of 
£160,000 issued in July, 1913, at 98 per cent., with a view of providing funds for, amongst 
other matters, the equipping and reopening of one of the company’s oficinas. Interest is 
payable January 1 and July 1, while as from January 1, 1916, and on each succeeding 
January 1 up to and including 1925, £16,000 of the debentures are to be redeemed annually, 
either by purchase at or under par, exclusive of accrued interest, or by drawings at par, - 
and the company reserves power to accelerate redemption in and after the year 1919, 
The debentures are secured by a first mortgage of the company’s real property, together 
with the buildings and fixed plant thereon, and the company may not create any charge 


on the security hypothecated ranking either in priority to, or pari passu with, this issue, 


£74,580 Four per cent. income bonds, outstanding balance of £124,295 issued in 1903 in respect of 
arrears of dividends on the then preference shares up to the close of 1901-2; they have 
interest payable annually out of profits only (first payment, 4 per cent. in December, 1904), 
while the principal is to be repaid from.a fund provided by the annual appropriation 
out of profits of a sum equal to 5 per cent. of the original amount of the bonds, which is 


to be applied to drawings at par whenever there is 10 per cent. of the amount of bonds | 


outstanding for the time being at the credit of this fund. The first appropriation to this 
fund was made in respect of 1910-11. : is 


The accounts are made up annually to July 31, and usually submitted in March, an interim 
dividend (in 1921 ot 5 per cent.) being paid in July. For the five years to 1913-14 full interest was 
paid on the income bonds, and the shares got 74 per cent. each year (free of income tax), while out of the 
profits of each of the four years to 1913-14 £6,214 was transferred to amortisation of income bonds 
account; for 1914-15 debenture interest was met, but there was no payment on the income 
bonds, and nothing was provided for the amortisation of the income bonds (the company’s oficinas 
having been closed down during a greater part of the year owing to the war); for 1915-16 full 
interest was paid on the income bonds, the shares got 10 per cent. (the interim dividend of 25 


per cent. having been paid free of tax, and the final dividend of 74 per cent., less tax), and | 


£6,215 was transferred to amortisation of income bonds account; for 1916-17 and 1917-18 15 
per cent. was paid each time on the shares, and £6,215 was transferred to amortisation of oe 
bonds account; for 1918-19 only the debenture service was met (the oficina having been cl of 
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down from January to October, 1919); for 1919-20, full interest was paid on the income bonds, 20 
percent. was paid on the shares, and £6,215 was transferred to amortisation of income bonds account ; 
and for 1920-21, fnll interest was paid on the income bonds, 15 per cent. was paid on the shares, and 
£6,215 was transferred to amortisation of income bonds account. Reserve fund, £100,000; carried 
forward, £107,014, subject to excess profits duty and corporation profits tax. Manufacture was 
suspended at one oficina in March, and at another in May, 1921. 

Voting power, one vote for each share, with a maximum of 4,000 votes. Director’s qualification, 
£500 in shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Triticum, 
Phone, London. Telephone number, 5961 Avenue. The company is quoted in the official list. Latest 
prices—shares, 27s. ; debentures, 973 ; income bonds, 55, 


New Transport Company, Limited.— Directors: A. W. Gattie (Chairman), R. Horniman, A. G. 
Seaman, R. H. Jackson and Rt. Hon. Lord Guisborough. Secretary; J. Culverwell. Office: 27, 
Queen Victoria Street, E.C.4.—The company was registered November 12, 1908, to acquire the 
benefit of certain inventions for improvements relating to the loading, unloading, sorting, weighing 
and marshalling of goods. The authorised capital is £11,000 in shares of 1s. each, £10,000 being 
preferred and £1,000 deferred, and £8,831 8s. of the preferred and all the deferred have been issued 
and paid up. The preferred shares rank exclusively for dividends until they have received a sum 
equal to the nominal amount of each preferred share ; thereafter the preferred shares rank only for 
one-third of the profits in each year, the remaining two-thirds belonging to the deferred shares. In 
the event of a winding up the assets are to be applied in the first place in paying to the holders of 
those (if any) of the preferred shares the total dividends paid upon which do not amount to a sum equal 
to the nominal amount of such shares, sums equal to the difference between the total dividends paid 
upon such shares respectively ; thereafter one-third of the remaining surplus assets 1s to belong to 
the preferred shareholders and the balance to the deferred shareholders. 

The accounts are made up annually to December 31, and submitted in September. No dividend 
yet. A general expenditure account of £7,580 as at December 31, 1919, was placed against premium 
on shares account, reducing that item to £658 ; and at December 31, 1920, after absorbing the premium 
on shares account of £658 brought down and £1,810 premium on shares allotted during the year, there 
remained a debit to general expenditure of £2,494. 

Voting power, twenty votes for every deferred share and one for every preference share. Director's 
qualification, nil. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sidculsec, Phone, 
London. Telephone number, 1929 City. 


New Transvaal Chemical Company, Limited.—Direciors: Baron E. B. d’Erlanger (Chairman), 
Hon. C. A. Campbell, F. Deutsch, R. A. Murray and C. Schlesinger. Secretary: J. M. B. 
Stubbs. Office: Royal Liver Building, Liverpool.—The company was registered June 15, 1896, 
to acquire the business of a company of the same name registered in 1892, and has since 
acquired other interests, including mining claims in the Witwatersrand gold district. In January, 
1915, arrangements were entered into with Lever Brothers, Limited, with a view to consolidating 
the interests of the two companies as from July 1, 1914. These arrangements involved the 
conversion of the £150,000 of issued 6 per cent. participating preference shares of the New Transvaal 
Chemical Company into an equivalent amount of cumulative 6 per cent. first preference shares, and 
the £150,000 of issued ordinary shares into an equivalent amount of cumulative 8 per cent. A 
preference shares, holders, in consideration of these modifications of their former rights, receiving a 
bonus dividend in first preference shares, paid up out of the accumulated reserve fund, at the rate of 
one first preference share for every six shares of either class held; at the same time Lever Brothers, 
Limited, subscribed at par for £150,000 of ordinary shares, the capital being increased for the purpose by 
that amount, while the New Transvaal Chemical Company simultaneously subscribed at par for £150,000 
of 15 per cent. cumulative preferred ordinary shares in Lever Brothers, Limited (since exchanged for 
300,000 8 per cent. cumulative A preference shares of £1 in Lever Brothers). The authorised capital 
is now £650,000 in shares of £1, £200,000 being in cumulative 6 per cent. first preference shares, ranking 
also for priority »s to capital, £150,000 in cumulative 8 per cent. A preference shares, ranking rext as 
regards capital, and £300,000 in ordinary, and £199,998 of the first preference, all the A preference 
and £250,000 of the ordinary shares have been allotted and paid up. So long as the above-mentioned 
ordinary shares are held by Lever Brothers, Limited, that company has the right to nominate four 
out of seven directors for election on this company’s board. At June 30, 1920, there were bankers’ . 
advances against security for £24,355. 

The accounts are made up annually to June 30, and usually submitted about January. For 1910-11 
a dividend of 25 per cent. was paid on the ordinary shares; for 1911-12, 18 ; for 1912-13 the prefer- 
ence shares (issued in 1912) got 7 per cent., and the ordinary 8; for 1913-14 only the cumulative 
preference dividend was paid; for 1914-15 the ordinary received § per cent.; for the four years to 
1918-19, 20 each time ; and for 1919-20, 174. Depreciation account, £42,986 ; carried forward, £7,874. 
subject to excess profits duty (if any). Out of total assets of £939,512, £517,232 represents invest- 
ments in and loans to other companies. The preference dividends are paid on January 1 and July 1. 

Voting power, one vote for each share. Director’s qualification, shares of any class to the nominal 
amount of £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 8820 Bank. The two classes 
of preference shares are quoted in the official list. Latest prices—first preference, ¢; A preference, Z. 


_ New Trinidad Lake Asphalt Company, Limited.—Directors: A. W. Sewall (Chairman), H. 
W. Biddle, W. B. Cravath, C. E. Ingersoll, W. B. Kurtz, H, G. Lloyd, H. McLelland, H. F. Previté 
andS. F. Tyler. Assistant Secretary: E. R. Riter. Ofice: Land Title Building, Philadelphia, U.S. 


_ London Secretary: 8. A. Smith. London Office: Austin Friars House, E.C.2.—The company was 


Tegistered December 15, 1897, to take over the properties of the Trinidad Asphalt Company, 
formed under the laws of the State of New Jersey, U.S., in 1888, and owning the exclusive 
tight from the British Crown to remove and export asphalt from the lake, which has an 
_ area of about 114 acres. The authorised capital. is £500,000 in shares of £10, all of which was 
| allotted to the vendor, and an issue of £400,000 6 per cent. first mortgage debentures of £100 each 
_ (forming part of a total authorised of £500,000) was made publicly at par. Interest is payable on the 
| debentures January 1 and July 1, and they are redeemable within 32 years by a sinking fund of 14 
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per cent. applied by drawings at 110 (in June), or purchases, commencing in 1898, and they are 
secured by a first charge on all the company’s properties ; amount of debentures outstanding, £123,700. 

The accounts are now made up annually to December 31, and submitted in Philadelphia in 
June. For the year to January 31, 1910, 2 per cent. was paid on the ordinary shares ; for 1910-11 
and 1911-12, nil ; for 1912-13, 7 per cent. ; for 1913-14, nil; for 1914-15, 4 per cent. ; and for 1915-16, 
1916-17, the eleven months to December 31, 1917, and the years 1918, 1919 and 1920, nil. Carried 
forward, a debit to profit 1nd loss of £163,875, as against £165,552 brought down. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Crude, London. Telephone number, 9459 Central. The 
debentures are quoted in the official list ; latest price, 1055. ; 


New Zealand Coal and Oil Company, Limited.—Directors: T. W. Allen (Chairman), Col. A. M. 
Jackson, R. Pauling, Sir J. Sherburn, T. Wanless, G. Lee Wanless and Dr, A. E. Jackson. 
Secretary: T. Southcott. Office: 27-8, Old Jewry, E.C.2.—The company was registered February 28, 
1900, to acquire the undertaking of the New Zealand Collieries, Railway and Oil Syndicate, Limited. 
The authorised capital is £210,000 in shares of £1, £30,000 being in 7 per cent. non-cumulative 
preference and £180,000 in ordinary. All the ordinary and £12,694 of the preference have been 
subscribed and called ap, and there are—first 7 per cent. debentures for £74,700, part of £90,000 
authorised, with interest payable February 1 and August 1; £30,978 second 6 per cent. debentures, 
part of £50,000 authorised, with interest payable May 1 and November 1; loan for £18,000, 
patie by deposit of £15,300 of first debentures and £13,000 of second debentures; and deposits 

or £4,473. 

The accounts are made up annually to the end of February, and usually submitted in 
December. No dividend is being paid. After meeting interest charges a credit balance of £764 
brought forward was in 1908-9 increased to £816; in 1909-10 to £6,897; in 1910-11 to £11,978; 
in 1911-12 to £15,840; in 1912-13 to £16,615; in 1913-14 to £18,146; in 1914-15 to £22,358; in 
1915-16, after writing off £5,000 for depreciation of plant and machinery, reduced to £18,033; in 
1916-17, after again writing off £5,000 for depreciation of plant and machinery, further reduced to 
£14,915; in 1917-18 increased to £17,780; in 1918-19 reduced to £12,898, after writing £7,779 off 
for depreciation ; in 1919-20 further reduced to £9,547, after deducting £4,009 for depreciation and 
£545 for upkeep of Orepuki Shale Field Works ; and in 1920-21 to £8,500, after writing off £4,395 
for depreciation. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. ‘lelephone number, 3106 Central. 


Newalls Insulation Company, Limited.—All the capital is held by Turner and Newall, Limited. 


Newark Cinemas, Limited.— Directors: P. K. Wake (Chairman), Mrs. Ravenscroft, I. Graham 
(Managing Director), J. H. W. Ford and J. E. Oldham. Secretary: E. Ransom Harrison. Office: 
54, Bank Street, Sheffield.—The company was registered August 18, 1920, to acquire two picture 
houses at Newark-on-Trent. ‘The authorised capital is £55,000 in shares of £1, all of which has been 
issued and paid up. 


The accounts are to be made up annually. Voting power, one vote for each share. Director's 


qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 


Newbury’s, Limited.— Directors : E. Evershed (Chairman), W. Davis (also General Manager), 
A. C. Denham, O.B.E., and Maj. J. N. Townsend, D.S.O., T.D. Secretary: C. Lawrence. Office: 
The Old Square, Birmingham.—The company was registered November 11, 1895, to acquire a 
drapery business. The authorised capital is £100,000 in shares of £1, all of which has been 
subscribed and paid up. There are also mortgages for about £27,000. 

The accounts are made up annually to February 10, and submittedin March. For the four years to 
1912-13 the dividend was 10 per cent. per annum; for 1913-14, 8; for 1914-15 and 1915-16, 5; for 
1916-17, 6; for 1917-18, 7; and for 1918-19, 1919-20 and 1920-21, 8. Reserve fund, £60,000; carried 
forward, £7,295, after placing £4,000 to reserve for contingencies. Dividends, formerly paid free of 


income tax, are now paid less tax. Voting power, one vote for every share, providing the shares have 


been held one month. Director’s qualification, 500 shares. Transfer form, ordinary; fee, 2s. 6d. 
Telegraphic address, Fame, Birmingham. Telephone number, 1942 Central (three lines), Birmingham. 
‘ Latest price, 21s. 


“Newcastle Chronicle,” Limited.— Directors : Sir A. M. Sutherland, Bart., K.B.E., Col. Sir Joseph 
Reed and A. M. Sutherland (also Secretary). Office: 46, Westgate Road, Newcastle-on-Tyne.—The 
company was registered April 3, 1920, to acquire the business of newspaper proprietors, &c. The 
authorised capital is £750,000 in shares of £1, of which £500,000 has been subscribed and called up. 

The company is a private concern and no further information is obtainable, but this is official. 


Newfoundland and General Oilfields, Ltd.—This is to be the new title of the General Oilfields, 
Limited. 


Newfoundland Fish Products, Limited.— Directors: T. E. Cusens (Chairman and Managing 
Director), C. C. Burleigh, W. H. Greenwood, T. Hudson, C. Spencer and T. Tipping. Secretary + 
H. Cossins, F.C.1.8. Office: 83, Pall Mall, S.W.1.—The company was registered April 7, 
1920, and controls the entire issued share capital (consisting of $2,500,000 in. shares of $100 
each) of the Newfoundland-Atlantic Fisheries, Limited, a company registered with limited 
liability under the laws of the Dominion of Newfoundland, possessing a fully equipped cold storage 
warehouse, machinery and plant, cannery, &c.. situate in St. John’s Harbour, Newfoundland, and 
enjoying wharfage and railway facilities. A three-storeyed drying and smoking plant, capable 
treating over a million pounds of fish per annum, has been erected in close proximity to the cold store, 
and a fish-meal and fertilizer plant 1s also contemplated. The Newfoundland-Atlantic Fisheries, 
Limited, is entitled to a grant by the government of Newfoundland of a bonus of one-half per cent. 
per pound on all fresh or frozen fish, other than cod, halibut and herring, exported from the cold 
storage premises in good condition in each year during ten years from 1917, such bonus being limited 
to a total sum of $75,000 in each year of that period, and being subject to a condition for the 
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reservation of space for and cold storage of 100,000 lbs. of bait free of charge. 
amounts to only 1 per cent. of the storage capacity in bulk. 

The authorised capital is £300.000, £250,000 being in 8 per cent. cumulative participating preference 
shares of £1, and £50,000 in ordinary shares of 1s., and £247,700 of the preference shares, and £34,385 
of the ordinary shares have been subscribed and called up, including 500,000 ordinary shares and 60,000 
preference shares issued credited as fully paid in part payment of the purchare consideration, whilea 
further 2,300 preference shares are reserved for the same purpose, and 312 300 ordinary shares arereserved 
for subscription by the company’s employees. The preference shareholders are entitled toa fixed cumu- 
lative preferential dividend of 8 per cent. per annum, and to half the profits of each year remaining 
available for dividend after distribution among the ordinary shareholders of asum equal to the amount 
of the fixed preferential dividend paid for such year, the remaining half going to the ordinary, while 
in the event of a winding up surplus assets distributable are to be applied, first, in repayment of the 
preference capital, together with any arrears of dividend thereon, and, after repayment of the ordinar 
capital, the residue is to be divided as to one-third to the preference shareholders and two-thirds to- 
the ordinary shareholders. 

The accounts are made up annually to September 30, and those for the period from April 7, 1920, 
to September 80, 1921, were submitted in November, 1921, pertaining, however, only to the, adminis- 
trative costs and result of trading in this country (no accounts hayng been received from N ewfound- 
land), in respect of which there was a profit (due mainly to interest on capital not employed in the 
business) of £1,025, which was carried forward. The assets included prelim nary expenses, £24,178, 
and the investment in Newfoundland-Atlantic Fisheries, Limited. stood at £135,000 in respect of 
25,000 shares of $100 and £21,199 in respect of advance secured by mortgage, while cash and Treasury 
bills amounted to £73,612, £50,000 (nominal) of Treasury bills being hypothecated to the Bank of 
Montreal against advances to the operating company. 

Voting power, one vote for each preference share, and one vote for every two ordinary shares. 
Director’s qualification, 1,000 preference shares, except in the case of the one nominee of the vendors 
who requires no qualification. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Nufofispro, London. Telephone number, 738 Regent, Central. Latest price of preference, 10s. 


Newlay Wheel Company, Limited.—The entire capital is held by the Leeds Forge Company, 
Limited. 


Newman, Smith and Newman, Limited.—Directors: J.H. Newman (Chairman), H. E. Harrison, 
E. Newman, W. J. Newman, J. C. Newman and A. N. Morley. Secretary: A’D. Gent- Wood. 
Office: 4, Carey Lane, Gresham Street, E.C.2. — The company was registered November 12, 
1907, to acquire the business of a firm of the same name, manufacturers of textile fabrics, &c. The 
authorised capital is £150,000 in shares of £1, £120,000 being preference and £30,000 ordinary, and 
£80,186 preference and all the ordinary have been subscribed and called up. There-is also 5 per cent. 
debenture stock for £50,000, with interest payable January 1 and July 1, interest on which has 
been paid to date. No further information is obtainable, but this notice has been officially 
revised. Voting power, one vote forevery share of either class. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Newsmith, Cent, London. Telephone number, 4400 (two lines) Central. 


Newnes and Pearson Printing Company, Limited.—Dircctors: Sir F. N ewnes, Bart., Lord 
Riddell, J. M. Bathgate, W. Grierson and Sir N. A. Pearson, Bart. Secretary: J. H. Jay. 
Office : 2, Exmoor Street, North Kensington, W.10.—Ihe company was registered May 27, 1920, 
to establish printing works for the purpose of printing the publications of George Newnes 
Limited, and C. Arthur Pearson, Limited, and in connection therewith has acquired the undertaking 
of the London Colour Printing Company, Limited. The authorised capital is £200,000 in ordinary 
shares of £1, of which £150,000 has been issued and paid up, including 80,000 shares allotted as fully 
pa__ equally between George Newnes, Limited, and C. Arthur Pearson, Limited. There are also 
£150,000 (the total authorised) 8 per cent. debentures of £10 each issued in June, 1920, at par, and 
guaranteed as to principal and interest by George Newnes, Limited, and O. Arthur Pearson, Limited. 
Interest is payable June 30 and December 31, and the principal is repayable at par on June 30, 1940, 
or at any previous date on the company giving six months’ notice at a premium of 5 per cent. 

The accounts are to be made upannually. Director’s qualification, other than the nominated 
directors, shares to the nominal value of £500. Transfer form, common; fe2, 2s. 6d. ; debentures are 
transferable in amounts of £10. Telegraphic address, Verditure, Norkens, London. Telephone 
number, 5070 Park. Latest price of debentures, 104. 


Newsome, West and Co,, Limited.—Directors: T. H. Newsome (Managing Director), T. H. 
Newsome, Jun., and J. H. Wigglesworth. Secretary: W. Butterworth. Office: Dewsbury.—The 
company was registered January 19, 1904, in reconstruction of a company of the same name, registered 
February 16, 1876, to acquire the business of the firm of J. B. Newsome, as manufacturers of woollen 
goods. The authorised capital is £98,000 in shares of £1, and the whole amount has been issued as 
fully paid. The accounts are made up annually to June 30. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 1,000 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Newest, Dewsbury. Telephone number, 
231, Dewsbury. 


Nicholls, Nagle and Co., Limited.-—Directors: Sir Wm. E. Nicholls (Chairman), W. Allen, E. A. V. 
Baker, B. T. Crew, F. G. Treharne, F. Carroll and F. W. Beck. Secretary: P. Lloyd Tanner, 
A.C.I.S. Office: Trafford Park, Manchester. London Office: Broad Street House, K.C.2.—The 
company was registered April 22, 1911, as Annexe, Limited (the name being changed as above in 


Such reserved space 


' June, 1912), to carry on the business of manufacturers of glucose, starch and textile products, ete. 


The authorised capital is £500,000 in shares of £1, £350,000 being preferred ordinary and £150,000 
ordinary, and £227,829 of the preferred and all of the ordinary have been subscribed and paid up. 
The preferred ordinary shares are entitled toa non-cumulative dividend of 10 per cent. per annum, 
and have also priority as to capital without further participation. “a ; 

Being a private company, further information is not obtainable, but this is official. Telegraphi 
address, Annexe, Manchester. Telephone numbers, 630 and 631, Trafford Park. 
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Nicholson’s, Limited.— Directors : A. H. Nicholson (Chairman), H.G. Hedgely, D. A. W. Nicholson, 
A. Potter and C. E. Kerbey (Secretary). Office: 66-8, Paternoster Row, E.C.4.—The company was 
registered July 8, 1898, to take over the business of drapers of D. Nicholson and Co., Limited. The 
authorised capital is £140,000 in shares of £1, half being 5 per cent. cumulative preference, having also 
a priority as to capital, and half ordinary, and the whole amount has been subscribed and called up. 
The accounts are made up annually to February 12, and submitted in March or April. For each of 
the three years to 1913-14 the ordinary shares received 8 per cent. ; for 1914-15, 5; for 1915-16, 7 ; for 
1916-17, 9; for 1917-18, 10; for 1918-19, 124 ; for 1919-20, 15, including a bonus of 5 per cent. ; and 
for 1920-21, 124, including a bonus of 2} per cent. (free of income tax). Reserve fund, £27,000; 
carried forward, £6,355. The assets include goodwill, but the amount is not separately stated. On 
account of 1921-22 4 per cent. was paid in September. The preference dividend is paid on March 25 
and September 29. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Special deed required for each 
class of shares. Telegraphic address, Magasin, Cent, London. Telephone number, 5400 City. 
The company is quoted in the official list. Latest prices—ordinary, 4%; preference, 3. 


Nicholson’s Wharves, Limited.— Office: 12-14, Lower Thames Street, E.C.3.—The company was regis- 
tered February 4, 1896, to take over the property of Botolph and Nicholson’s Wharf Company, Limited, 
The authorised capital is £75,000 in shares of £1, and £70,000 has been subscribed and paid up. 
50,000 shares having been issued as fully paid. The company being a private concern reports 
are not issued, but this information has been officially revised. Telegraphic address, Wharfman, 
Bilgate, London. Telephone number, 2437 (3 lines) Avenue. 

Nieuport and General Aircraft Company, Limited.— Directors: Sir 8S. Waring, Bart., and 
A. E. Leonard. Secretary (pro tem.): OC. A. Hilton. Office: 38, Conduit Street, W.1.—The company 
was registered November 7, 1916. In May, 1919, the then capital of £200,000 was converted into 
preference shares, while 10,000 additional preference shares and 6,500 ordinary shares were created. 
The authorised capital is now £216,500 in shares of £1, £210,000 being 7 per cent. cumulative 
preference, having a priority also as to capital, and £6,500 ordinary, and to February 7, 1922, the 
whole amount had been subscribed and called up, including 30,000 preference shares issued as fully 
paid. No information is obtainable from the company, which is a private one, these particulars 
having been revised from documents filed at Somerset House. Voting power, one vote for every 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Nieuscout, Crickle, London. Telephone number, 2455 Willesden. 

Niger Company, Limited.—Directors: The Rt. Hon. Lord Leverhulme (Governor), The Hon. 
W. Hulme Lever (Chairman), .H. R. Greenhalgh (Vice-Chairman), L. H. Moseley (Managing Director), 
Brig.-Genl. A. G. P. McNalty, C.M.G., C.B.E., Sir Edgar C. Sanders, Kt., C. C. Knowles, H. G. 
Shave, J. E. Trigge and V. B. Powis. Secretary: W.G. Rand. Office: Central Buildings, Blackfriars, 
E.C.4.—The National African Company, Limited, was registered July 8, 1882, to take over the 
businesses of the United African Company, Limited, and other companies in the Niger regions, and 
to obtain a charter of administration, and in 1886 was authorised by royal charter to govern the 
territories in the basin of the river Niger, the name being then changed to the Royal Niger Company, 
Chartered and Limited. In 1894 the company acquired the business in the Niger territories of the 
then African Association, Limited. In 1899 an agreement was come to with the British Government 
for the surrender of the company’s charter as from January 1, 1900, and the company is now engaged 
in carrying on a commercial, transport, mining and development business with Nigeria; from the sums 
received in payment for the surrender of the charter, and on the sale of buildings, &c., special dis- 
tributions were made in 1900 amounting to 145 per cent. Early in 1920 about 98 per cent. of the 
ordinary capital was acquired by Lever Brothers, Limited, and early in 1922, the control of the West 
African interests of Lever Brothers, Limited, was transferred to the Niger Company, Limited; the 
shares of the African and Eastern Trade Corporation, Limited, however, were not included as formerly 
intended, the negotiations of Lever Brothers, Limited, with that company having fallen through. _ 

In June, 1920, 7,000.000 new preference shares of £1 were created and in December, 1921, 
3,009,000 of the unissued preferenze shares (being part of those on which the dividend is to be 
determined at time of issue) were converted into 10 per cent. non-cumulative preference shares; 
the authorised capital is now £10,000,000 in shares of £1, £5,000,000 being cumulative preference, 
£3,000,000 10 per cent. non-cumulative preference, having priority also as to capital in the order 
named, and £2,000,000 ordinary, and £1,500,000 of the cumulative preference (8 per cent.), 
£262,817 of the non-cumulative preference (19 per ceni.) and £1,250,000 of the ordinary 
have been subscribed and called up. Preference shares numbered 2,000,001 to 5,500,000 
bear interest at the rate of 8 per cent., while the rate of dividend on the remainder is to be 
determined at the time of issue. Of the preference shares 500,000 were issued to the ordinary 
shareholders as a bonus out of the reserve fund, in April, 1914, in the proportion of one new preference 
share for every ordinary share held, and 1,000,000 were subscribed for by the shareholders in July, 1920, 
at par, while of the ordinary shares 175,000 were issued in 1914 at a premium of £1 per share, and 
575,000 in January, 1919, at a premium of £1 2s. per share. There is also 5 per cent. debenture stock 
for £175,000 (part of a total authorised of £300,000), issued in June, 1908, partly to replace debenture 
bonds for £140,000 then falling due; interest is payable January 1 and July 1, and the principal is 
repayable at par on July 1, 1928, but the company has reserved the right to redeem, after five years 
from the date of issue, on six months’ notice, the whole or any portion of the issue, at 105. The deben- 
ture stock is secured by a trust deed. and is a first charge upon the undertaking. a 

In November, 1920, there was offered by Lazard Brothers and Co., Limited, £2,500,000 8 per cent 
seven year notes at the price of 98 per cent. The notes are in denominations of £50, £100, £500 and 
£1,009 each, have interest payable June 20 and December 20, and were issued at the option of the 
applicant either registered or to bearer, but notes cannot now be changed from registered to bearer or 
vice versa. ‘The notes are repayable at 103 per cent. on December 20, 1927, but the company may 
redeem the whole or any part of the notes by drawings at 103 per cent. on any-interest date after 
December 21, 1923, on giving three months’ notice, the same premium being payable in a voluntary 
liquidation, the company being fr.e to purchase notesatany time. Holders of notes will, onredemp- | 


. 
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tion, have the right to take up 8 per cent. preference shares of the company at par for all or any part 
of the redemption price not involving fractions of one share. The company covenants that so long 
as any of the notes are outstanding it will not, without the sanction of a resolution of a general 
meeting of the noteholders passed by a majority of three-fourths in value of the holders, create or 
issue any mortgages, charges or other similar securities, except to secure loans and credits from the 
company’s bankers in the ordinary course of business. In April, 1921, it was announced that, the 
scheme for transferring to the Niger Company the shares of the African and Eastern Trade Corpor- 
ation, Limited, to have been acquired by Lever Brothers, L’mited, having fallen through, Lever 
Brothers, Limited, would guarantee as to principa! and interest the Niger Company’s seven- year notes. 
Opportunity was given for the presentat.on of notes for endorsement of the guarantee. Coupons 
attached to bearer bonds are payable at Lazard Brothers and Co., Limited, 11, Old Broad Street, E.C.2, 
and interest on registered notes is payable by the company by warrant. 

The accounts are made up annually to December 31, and those for 1919 were submitted in 
January, 1921, For each of the thirteen years to 1913 10 per cent. (see below) was paid on the 
ordinary shares, while with the dividend for 1909 there was paid a bonus of 10 per cent. out of 
profits on sale of mining rights in 1910; in respect of 1910 another bonus of 74 per cent. was paid 
in September, 1911; in respect of 1911 a bonus of 10 per cent. in September, 1912; and «in respect 
of 1912 a bonus of 10 per cent. in October, 1913 (all free of income tax). For 1914 only the 
preference dividends were paid, but in April, 1914,.a bonus in preference shares was paid out of 
the reserve fund to the ordinary shareholders, as stated above. For 1915, 1916, 1917 and 1918 the 
ordinary shares received 10 per cent. each year, with in respect of 1917 and 1918 a bonus of 10 per 
cent. each year (less income tax). - For 1919 only the preference dividend was paid. General reserve 
account, £1,309,000; carried forward, £445,520, including £30,497 brought down. The 8 per cent. 
preference dividend 1s in arrears as from June 30, 1920. 

_ Voting power, one vote for each ordinary share, and one vote for every ten preference shares. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee,.2s. 6d. per deed ; 
debenture stock is transferable in multiples of £10. Telegraphic address, Nigretia, London or Liver- 
pool. Telephone number, 5787 Central. The preference shares, debenture stock and notes are quoted 
in the official list. Latest prices—ordinary, 15s., 8 per cent. preference, 15s. ; debenture stock, 933 3 


notes (bearer), 102; ditto (registered), 101. 


Nile Spinning and Doubling Company, Limited.—Reyvisiered early in 1921 asa subsidiary com- 
pany of Crosses and Winkworth Consolidated Mills, Limited, the latter having purchased in January, 
1921, the Nite Spinning and Doubling Mill at Hollinwood. The capital is nominal, the company being 
financed by the parent company. 


Nitrogen Fertilisers, Limited.— Directors : Col. O. C. Armstrong, D.S.O. (Chairman), Lord South 
borough, G.C.B., G.C.M.G., G.C.V.O., L. A. Stride and H. C. Woolmer. Secretary: H. A. 
McMahon. Office: 308, Winchester House, E.C.2.—The company was registered February 27, 1912, 
and owns works at Odda, Norway, for the manufacture of cyanamide. The authorised capital is 
£220,000 in shares of £1, fully paid, all of which is held by the Alby United Carbide Factories, 
Limited. There were also 6 per cent. first mortgage debentures, but these have now been paid off, 
The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nitroferto, London. 


Nobel Industries, Limited.— Directors: Sir. H. McGowan, K.B.E. (Chairman and Managing 
Director), Sir K. W. Anstruther, Bart. (Deputy-Chairman), M. F. Armstrong, A. Chamberlain, Lord 
Cochrane, T. R. Curtis, H. Donald Hope, D. J. Metcalfe, H. J, Mitchell, J. L. Palmer, K. L. ©. 
Prescott, 8. F. Prest, Rt. Hon. Lord Ribblesdale, F. J. Shand, Col. G, E. Stanley-Smith, D.8.08 
B. E. Todhunter, O.B.E., Col. J. W. Weston, M.P., and O. Williams. Secretary: Sir Josiah 
Stamp, K.B.E. Head and Registered Offices: Nobel House, Buckingham Gate, S.W.1.—Explosives 
Trades, Limited, was registered November 29, 1918, to acquire interests, through an exchange of 


‘shares, in undermentioned companies and firms engaged in the explosives and allied industries (in 


December, 1920, the name was changed as above)—Alliance Explosives Company, Limited ; Austra- 
lian Explosives and Chemical Company, Limited ; Bickford, Smith and Co., Limited ; Wm. Bennett, 
Sons and Co., Limited; St. Helens Electric Fuse Company, Limited ; Unity Safety Fuse Company, 
Limited ; Birmingham Metal and Munitions Company, Limited (now in liquidation) ; British Explosives 
Syndicate, Limited (now in liquidation), British South African Explosives Company, Limited ; British 
Westfalite, Limited ; Cotton Powder Company, Limited (now in liquidation); Curtis’s and Harvey, 
Limited ; E.C. Powder Company, Limited; Eley Brothers, Limited ; Eley Bros. (Canada), Limited ; 
Abbey Improved Chilled Shot Company, Limited (now in liquidation) ; Elterwater Gunpowder Com- 
pany, Limited ; King’s Norton Metal Company, Limited ; Kynoch, Limited ; Kynoch-Arklow, Limited 
(now in liquidation) ; National Explosives Company, Limited (now in liquidation) ; Necol Industrial 
Collodions, Limited ; Nobel’s Explosives Company, Limited; Electric Blasting Apparatus Company, 
Limited ; Patent Electric Shot Firing Company, Limited; Roburite and Ammonal, Limited ; Sedg- 
wick Gunpowder Company, Limited ; Schultze Gunpowder Company, Limited; and W. H. Wakefield 
and Co., Limited. The conversion value of the ordinary shares of each constituent company 
Was ascertained by applying agreed valuation principles to the business assets existing at December 
31, 1915, the goodwill consideration being based on pre-war earnings. One half of the sum so 
determined for assets was represented by 6 per cent. cumulative preference shares at par, while the 
remaining half of the valuation of assets, and also the goodwill consideration, was met by the issue 
of ordinary shares at par. All expenditure on capital account specially incurred for war purposes 


‘was excluded ‘from the above valuations, and the conversion value of such expenditure was repre- 


sented by deferred shares of an amount equivalent to 20 per cent. of the cost of the plant and build- 
ings erected for war purposes. As regards the growth of assets between December 31, 1915, and 
December 31, 1916, the conversion value of these added assets was satisfied in part by preference and 
ordinary shares and in part by deferred shares. In arriving at the number of shares to be allotted 
in exchange for the ordinary shares of the constituent companies, adjustments were made in respect 
of any dividends paid by those companies on their ordinary capital in respect of the years 1917 and 
1918 or any part thereof. The company has also a controlling interest in Arnac, Linuted ; Blastine 
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Explosives, Limited ; Continuous Reaction Company, Limited; Wm. Brunton and OCo., Limited; 
British Electric Detonator Company, Limited ; Excelsior Motor Radiator Company, Limited ; Lanca- 
shire Explosives Company, Limited ; John Marston, Limited ; Chilworth Gunpewder Company, Limited 
(now in liquidation) ; Rotax (Motor Accessories), Limited ; the British Pluviusin Company (1920), 
Limited ; Engraving Metals, Limited ; R. und T. Jade and Co., Limited ; Paper Goods Manufacturing 
Company, Limited; Sherafon Glass Manufacturing Company, Lim:ted; Sheraton Bottle Works, 
Limited ; Thermit Limited ; and Lighting Trades, Limited. In addition, the company has substantial 
holdings (directly or through its constituent companies) in the Dunlop Rubber Company, Limited ; 
Tyre Investment Trust, Limited ; General Motors Corporation of America; British Dyestuffs Corpora- 
tion, Limited ; British Cellulose and Chemical Manufacturing Company, Limited ; Edison Accumula- 
tors, Limited ; Fredk. Crane Chemical Company, Limited, and others, 

The authorised capital is £18,000,000 in shares of £1, £6,500,000 being 6 per cent. cumulative 
preference, having also priority as regards capital, £8,000,000 ordinary and £1,500,000 deferred, while 
£2,000,000 may be issued (subject to the rights of the existing preference shareholders) on such terms 
and conditions and with or without a right of preference either in respect of dividend or capital or both 
as the directors shall think fit. After paying the preference dividend the ordinary shares rank for non- 
cumulative dividends of 10 per cent. and thereafter the deferred shares for non-cumulative dividends of 
5 per cent., any surplus profits remaining to be distributed amongst the holders of the ordinary and 
deferred shares in accordance with the amounts paid up, while in the event of a winding up the pref- 
erence shares rank first as regards capital and arrears of dividend, and after repaying the ordinary and 
deferred shares surplus assets remaining are to be distributed amongst the holders of the ordinary and 
deferred shares in accordance with the amount paid up on the shares, Of the preference £6,414, 305 ; 
of the ordinary, £7,958,872; and of the deferred, £1,444,941, have been issued and fully-paid up 
at December 31, 1921. There are also 8 per cent, seven-year secured notes (registered) of £10, £20, 
£50, £100, £500 and £1,000 each for £3,000,000, offered for subscription at 963; per cent. in October, 
1920 ; interest is payable May 1 and November 1, and the principal is repayable at par November 1, 
1927, but the company reserves the right to redeem the whole of the notes at 101 per cent., plus 
accrued interest, at any time after November 1, 1922, on giving three months’ notice, Further, the 
company undertakes to apply in the year ending December 31, 1923, and in each subsequent year, the 
sum of £200,000 towards the redemption of the notes by drawings at par, or by purchase in the market. 
The notes are specifically secured by shares of Nobel’s Explosives Company, Limited, valued at 
£6,623,000, the company undertaking to maintain the value of the security at December 31, 1920, 
there was also a bankers’ loan of £367,231. : 

The accounts are made up annually to December 31, and submitted in July. Out of the profits of 
the subsidiary companies for 1918 a dividend of 9 per cent. was paid on the ordinary shares; in 
respect of 1919 the ordinary received 10 per cent. while the deferred shares got 5 per cent. ; and for 
1920 only the preference dividend was paid. Carried forward, £757,498 (including £230,389 brought 
down), after writing £37,188 (one-seventh) off the cost of note issue, reducing that item to £223,127, 
and £1,078 (the baiance) off preliminary expenses. A note to the balance sheet tor 1920 stated that 
** At December 31, 1920, existing debentures of constituent companies amounting to £468,595 had been 
guaranteed, and there was a liability to take up uncalled and/or unissued capital in constituent and 
associated companies to the extent of £407,455. The investments (£21,146,445) are taken at cost; 


their market value asa whole not being obtainable. Some of the constituent undertakings are in | 


process of voluntary liquidation.” Ihe preference dividend is payable February 1 and August 1— 
paid to date. 

Voting power, one vote for every share, but preference shareholders can only vote on questions 
affecting their rights. Director’s qualification, ordinary and/or deferred shares to the nominal value 
of £2,000. Transfer form for shares and notes, common ; fee for registration of transfers, probate, 
death in joint holdings, marriage, power of attorney, or distringas, 2s. 6d. A separate deed is 
required for each class of shares. Telegraphic address, Nobelind, Sowest, London. Telephone number, 
9650 Victoria. The company is quoted in the official list. Latest prices—preference, #; ordinary, 4; 
deferred, 32;; notes, 99. 


Nobel’s Explosives Company, Limited.— Director's: Col. Sir R. W..Anstruther, Bart. (Chairman), | 
Lt.-Col. Lord Cochrane of Cults (Vice-Chairman), Sir H. McGowan, K.B.E. (Managing Director), _ 
and F. J. Shand. Secretary: J. M. King. Registered Office : 14, St. Vincent Place, Glasgow (to be 
removed shortly to Nobel House, Stevenston, Ayrshire), London Office: Nobel House. Buckingham 
Gate, S8.W.1.—The company was registered December 27, 1900, to take over the properties of a 
company of the same name, registered February 14, 1877. In 1915 the Nobel-Dynamite Trust 
Company, Limited (which held a considerable proportion of the share capital in Nobel’s Explosives 
Compavy, Limited), having, under the sanction of the British government disposed of its German 
interests to the Norddeutsche Bank in consideration of the surrender of a minimum of £1,500,000 
of Trust Company shares out of a total of £3,000,000, disposed of its remaining (British) assets 
(other than shares in Nobel’s Explosives Company) to the Explosives Company, and the Trust 
Company was then placed in liquidation, giving 12 ordinary shares of £1 each of the Explosives 
Company for every £10 of Trust ordinary capital, and an equivalent holding in preference shares of 
the Explosives Company for the preference shares of the Trust Company. The authorised capital of 
the Explosives Company was largely increased, and, at the same time, the share capital, formerly 
in denominations of £10, was subdivided into denominations of £1. 

The authorised capital is now £4,000,000 in shares of £1, £1,000,000 being 5 per cent. cumulative 
preference shares, ranking also for priority as to capital, £2,000,000 ordinary, and 1,000,000 shares 
to be issued at such times and on such terms aud conditions, with or without a right of preference 
either in respect of dividend or repayment of capital or both, as the directors may think expedient ; 
and all the preference and £1,793,412 of the ordinary have been subscribed and are fully paid. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of 14 6 per cent. 
preference shares, 2} ordinary shares and 4 deferred share of Explosives Trades, together with 6d. 
cash, for every Nobel’s ordinary share, and one Explosives Trades preference share for each Nobel's 
preference share, and this offer was accepted to the extent of 99 per cent. of the capital. ; 
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The accounts are made up annually to December 31, and usually submitted in July. For 1915 the 
ordinary shares received 15 per cent., including a bonus of 5 per cent. ; for 1916, 20, including a bonus 
‘of 5; for 1917, 20, free of income tax; for 1918, 30, less income tax; for 1919, 314, and for 
1920, 30, free of income tax. General reserve, £1,000,000; special reserves, £1,658,648 ; ‘carried 
forward, £43,688. Reports are not now published, but this notice has been officially revised. The 
preference dividend is paid February 1 and August 1. 

Voting power, one vote for every share, but preference shareholders can only vote on questions 
affecting their rights. Director’s qualification 2,000 ordinary shares. Transfer form, common; fee, 


2s. 6d. per deed. Telegraphic address, Nobel, Glasgow. Telephone number, 6220 Central, Glasgow. 


Norfolk and Suffolk Brick Company, Limited.—Directors ; G, K. Rix, W. H. Bayfield, P. H. 
Watson, F, L. Warren and J. Youngs. Secretary: F. G. Dix. Office: Victoria Brick Works London 
Road, Beecles.—The company was registered January 21, 1921, to acquire the businesses carried on by 
two companies at Someleyton and Beccles, Suffolk. The authorised capital is £85,000, in shares or £1 

£45,000 being 10 per cent. preference, having priority as regards capital, but without further partici- 
pation, and £40,000 ordinary, and the whole amount has been issued and paid up, 40,000 preference 


~ and 35 000 ordinary shares having been offered for subscription at par in February, 1921, 


a pe accounts are to be made upannually. The preference dividend is payable January 1 and 
uly 1. 


__. Norfolk Estuary Company.—Directors : M. G. Townley, M.P. (Chairman), Sir W. E. B. ffolkes, 
Bart. and J. N. Heathcote. Secretary: P. L. Pemberton. Office: 30, Old Queen Street, S.W.1. 
—This company was incorporated in 1846. The inducement held out to shareholders was the profitable 
reclamation from the sea of 32,000 acres of the estuary of the Wash below King’s Lynn. The company 
was required, before reclaiming any land, to execute the (to it) unprofitable work of making anew 
channel for the river Ouse in order to improve the drainage of about 350,000 acres of fen land 
and the navigation to the port of Lynn. The authorised capital was £500,000 in £50 shares, of 
‘which 9,114 shares, representing £455,700, were issued. The capital, by surrenders and otherwise, 
has been reduced to, and now stands at, 5,002 fully paid-up shares, representing £250,100. 
'_ The accounts are now made up annually to December 31, and submitted in April. The property of 
the company consists of a large area of land in course of accretion and embankment, £7,689 in 
Investments and cash, and about 650 acres of lands embanked by the company, and buildings. No 
dividend has ever been paid. 

Voting power, one vote for each share up to 10, then one vote for every 5 shares up to 100,*and 
afterwards one vote for every 10 shares, Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. 


North British Australasian Company, Limited.—Directors: A. W. Greenish (Chairman), E. 
M. Crookshank and J. H. Rait. Secretary: W. H. Rawling. Office: Portland House, 
Basinghall Street, E.C.2.—This company, which was established in 1839, and registered Septem- 
‘ber 15, 1857, chiefly engages in the rearing of sheep. In 1879 the sum of £70,190 was written 


off the ordinary capital, and in 1890 another £66,765, while early in 1912 a further reduction 


was effected by cancelling £47,487 guaranteed stock, £63,282 4s. 11d. ordinary stock and 952 unissued 
shares of £1; at the same time deferred interest warrants and arrears of guaranteed dividend (amounting 
to £64,618) were cancelled, and the ordinary and guaranteed were consolidated into one class ot stock. 
‘The authorised capital is now £54,130 in stock, of which £54,109 8s. has been issued and paid up. 
There are also 5 per cent. perpetual registered debentures to the amount of £100,000, with interest 
payable January 20 and July 20; debentures for £58,200 have, however, from sales of land, been 


purchased and cancelled, reducing the amount outstanding to £41,800. 


The accounts are now made up annually to June 30 in the colony, and in London, and 
submitted in January. LEarly in 1912 the capital was reduced as stated above ; in 1911-12 after 
meeting debenture interest there was a deficiency of £1,401, and a debit to revenue of £5,805 was carried 
forward, which in 1912-13 was increased to £9,280, in 1913-14 reduced to £6,039, in 1914-15 increased 
to £9,011, in 1915-16 further increased to £16,195, in 1916-17 to £16,456, in 1917-18 to £22,040, and 
in 1918-19 reduced to £19,834, in 1919-20 increased to £25,187 ; and in 1920-21 reduced to £22,816. 
Reserve account, £19,337 ; debit to land sales reserve account, £13,839. 

Voting power, one vote for each £1 of stock. Director’s qualification, £200 of stock. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone number, 2868 London Wall. The company is 


quoted in the official list. Latest prices—stock, 7; debentures, 753. 


North British Cold Storage and Ice Company, Limited.— Directors: Sir M. Smith, K.B.E., M.P. 
(Chairman), R. D. Devlin, J. T. Goalen, W. Inglis, Sir R. Mackie and P. J. Pringle. Manager and 
Secretary: V. Fairhurst. Office: Tower Street, Leith.—The company was registered June 23, 1898. 
The authorised capital is £75,000 in shares of £1, of which £30,000 has been subscribed and paid up. 


The accounts are made up annually.to April 30, and submitted in June. For each of the seven years 


_ to 1912-13 the dividend was 6 per cent. ; for 1913-14, 8; for 1914-15, 1915-16 and 1916-17, 6 ; for 1917-18, 


74; for 1918-19 and 1919-20, 8 ; and for 1920-21, 10—dividends formerly paid free of income tax are 
‘now distributed less tax. Reserve fund, £8,000; carried forward, £10,612, subject to directors’ fees 
and war taxation. On account of 1921-22 3 per cent. was paid in December. Voting power, one vote 
for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Frozen, Leith. Telephone number,456, Leith. Latest price, 24s. 


North British Locomotive Company, Limited.—Directors: Sir W. Lorimer, Kt. (Chairman), 


_SirH. Reid, Bart., C.B.E. (Deputy-Chairman and Chief Managing Director), A. S. Lorimer, W. Lorimer 


(a Managing Director), A. T. Reid (a Managing Director), Sir J. Reid and W.M.N. Reid. Joint 


 Seerctaries: A. Banks and D. McCall. Office: 110, Flemington Street, Springburn, Glasgow.—The 
company was registered February 12, 1903, to acquire the business of engineers and locomotive 
_ builders of Messrs. Neilson, Reid & Co., Messrs. Dubs & Co., and Sharp, Stewart & Co., Limited, 


all of Glasgow. In April, 1920, resolutions were passed subdividing the then £10 shares into 
denominations of £1 each, while at the same time 1,000,000 new ordinary shares were created, and 
| £250,000 of the reserve fund wascapitalised by issuing to the ordinary shareholders a bonus of one 
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new share for every four held.’ The authorised capital is now £3,000,000 in shares of £1, £1,000,000 
being in 5 per cent. cumulative preference, and £2,000,000 in ordinary shares, and £750,000 of the 
preference and £1,250,000 of the ordinary have been allotted and called up, including 250,000 
shares issued as a bonus as stated above. ‘The preference shares have a priority over the ordinary 
as to capital, and in a voluntary winding up are entitled to receive from surplus assets a premium 
of 3s. per share after the holders of ordinary shares shall have received the full amount paid up. 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 
the ordinary shares got 5 per cent. ; for 1911, 5; for 1912, 75; for 1913 and 1914, 10 each time; for 
1915, 8; for 1916, 74; for 1917, 8; and for 1918 and 1919, 10 (free of income tax), while in 1920a 
bonus of one new share for every four then heid was distributed from reserve fund as stated above. 
For 1920 10 per cent. (free of tax) was paid on the capital as it now stands, Reserve fund, £350,000, 
after deducting £250,000 capitalised in 1920; special reserve fund against liability under the Work- 
men’s Compensation Act, £10,000; carried forward, £404,503, including provision for excess profits tax, 
A dividend of 10 per cent. is again announced (free of tax) for 1921. The preference dividend is paid 
in March and September. a 

Voting power, one vote for every share; preference shares only vote under certain conditions. 
Director’s qualification, not being one of the first directors, and other than managing directors, 200 
ordinary shares. Transfer form, common ; fee, 2s. 6d. . Telegraphic address, Loco, Glasgow. ‘Tele- 
phone number, 1121 Bell, Glasgow. Latest prices—ordinary, 25s. ; preference, 16s. 


North British Rubber Company, Limited.—Directors: E. L. I. Blyth, A. Johnston on 
Director), A. A. Rose, Sir J. W. Thomson, K.B.E., T. W. Tod and Sir J. H. Warrack, K.B.E, 
Secretary: G. A. Findlay. Office: Castle Mills, Edinburgh.—The company was registered in 1888 in 
reconstruction of a company of similar title, formed in 1856. As a result of a revaluation of the 
assets as at December 31, 1918, an appreciation of £168,729 above the book value was disclosed ; of 
this amount the sum of £100,000 was placed to reserve fund in respect of depreagiation previously 
written off, and that amount was capitalised in October, 1919, by the issue of two new fully-paid 
ordinary shares of £1 for each then existing ordinary share of £5, these latter having been subse- 
quently divided into denominations of £1. At the same time an additional 150,000 ordinary shares 
were offered pro rata to the ordinary shareholders at a premium of 2s, 6d. per share. mM 
The authorised capital is now £1,000,000, £100,000 being in 5 per cent. cumulative first preference 
shares of £20, £250,000 in 5 per cent. cumulative second preference shares of £12 10s., and £650,000 
in ordinary shares of £1 (formerly £5), and all of the first preference, £125,000 of the second preference 
an £500,000 of the ordinary have been subscribed and paid up, including 150,000 ordinary shares 
issued in October, 1919, as stated above, and which rank tor dividend as from January 1, 1920. The | 
preference shares rank for priority as regards capital in the order named. There is also £300,000 43 
per cent. debenture stock, part of £400,000 authorised ; interest is payable May 15 and November ll, | 
and the stock is redeemable, at the option of the company, at any time (now) at 105 per cent., on six | 
months’ notice, while it is repayable at the same price if the company should go into voluntary liquidation. — 
The ‘accounts are made up annually to December 31, and submittedin May. Out of the profits | 
of 1917 the dividend on the first preference shares was paid, together with the dividend on the 
second preference shares for the years 1914, 1915, 1916 and 1917, and a dividend of 10 per cent. was 
distributed on the ordinary shares ; and for 1918 10 per cent. was again paid on the ordinary capital 
of £250,000. In October, 1919, a bonus of 40 per cent. in fully-paid £1 ordinary shares was dis- 
tributed from the reserve fund, and in respect of the year 1919 10 per cent. was paid on an ordinary 
capital of £350,000. Reserve fund, £200,000, after, in 1919, providing £100,000, which was capitalised 
as stated above ; carried forward, £33,724. On acccunt of 1920 an interim dividend of 5 per cent. was | 
paid jin August, 1921; the accounts for 1920, however, have not yet (February, 1922) ibeen issued, 
pending a settlement as regards excess profits duty. | 
Voting power, one vote for each ordinary share. Director’s qualification, 1,000 ordinary shares. | 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. | 
Telegraphic address, Weba, Edinburgh. Telephone. numbers, 3880/4 Central (Private Branch | 
Exchange), Edinburgh. Latest prices—ordinary, 16s, 6d. ; first preference, 11}; second preference, 64; | 
debenture stock, 504, eS | 


North Caspian Oil Corporation, Limited.—Directors: E. Caillard, E. W. Howe, H. W. Sillem, | 

R. Stirling and H. Stuart. Secretary: F. W. Bishop. Office: Dashwood House, E.C.2.—The | 
company was registered March 24, 1914, and has acquired 580 plots, covering an area of 1 
square miles, situated in the Ural Caspian district, from the Russian and Eastern Agency, Limited. The 
authorised capital is £1,100,000 in shares of £1, of which £380,000 has been issued credited as fully paid | 
to the vendors. The accounts are to be made up annually. Drilling plants have been sent out for the | 
purpose of making trial borings, but owing to the situation in Russia all operations have been post- | 
poned. No report has yet been received, but this notice has been officially revised. Director's 
quali nena shares. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2426 and 2427 | 
ondon Wall. | 


North Caucasian Oil Fields, Limited.— Directors : F. Allen (Chairman), Sir R. Waley Cohen, K.B.#., 
Sir H.W. A. Deterding, K.B.E., A. W. Kerly, A. MacGarvey, Sir R. McLeod, K.C.B., W. F. Mitchell, | 
Capt. W. H. Samuel and F. Straker. (The Anglo-Saxon Petroleum Company, Limited, has the 
right to nominate a majority of the directors.) Secretary: W. A. Turner, F.C.LS. Office: St. Helen's 
Court, Leadenhall Street, E.C.3.—The company was registered January 29, 1901, to acquire leases | 
of oil-bearing lands, covering an area of!896 acres, situated in Grozny, South Russia. In 1919 new) 
ordinary shares for £250,000 were created, and the authorised capital is now £1,000,000, £78,000 being 
in 7 per cent. non-cumulative preference shares of £1, with a priority as to capital, and £922,000 m| 
SE, shares of 10s., and all the preference and £806,400 of the ordinary have been subscribed and 
paid up. a | 
_ The accounts are now made up annually to December 31 (old style), and those for;1916 were submitted 
in December, 1917. For 1910 and 1911 there was no dividend; for 1912 the preference) 
dividend was paid, but nothing on the ordinary ; in respect of 1913 and 1914 the ordinary shares 
received 25 per cent, each ‘time ; for 1915 10 per cent. was paid; and for 1916 only the preference | 


| 
} 


al 


5 
3 
£ 


MISCELLANEOUS COMPANIES. 2499 


dividend was met. Reserve for taxes, £391,432 ; premium reserve, £102,257 ; carried forward, £6,138, 
ineluding £982 brought down. No later accounts have yet (January, 1922) been issued, but this 
notice has been officially revised. In the year to December 31, 1917, 515,839 tons of oil were produced ; 
in 1918 approximately 144,073 tons; and in 1919 approximately 117,289 tons. No production was 
reported for 1920 and since, as the properties were evacuated by the staff early in 1920. 

Voting power, one vote for each share. Director’s. qualification, £250 of ordinary capital, with the 
exception of those appointed by the Anglo-Saxon Petroleum Company, Limited. Transfer form, 
common ; fee, 2s. 6d. ; share warrants to bearer are issued for 1, 5, 25 and 40 shares, at a fee of 1s. 
per warrant, and bearer shares can be reconverted back into registered shares ata fee of 2s, 6d. per 
certificate. Telephone number, 6824 Avenue. Latest prices—ordinary, 16s. ; preference, 5s. 


_ North Central Wagon Company, Limited. — Directors: P. B. Coward (Chairman), F. J. 
Dundas, E. B. Clark, E. G. Wragg and D. W. Rees (also Secretary and General Manager). 
Office: Market Square, Rotherham.—The company was established in 1861, and was registered as 
limited March 31, 1894, In 1918 the wagon repairing business was transferred to Wagon Repairs, 
Limited, The subscribed capital is £1,000,000 in shares of £20, of. which £150,000 has been received, 
20,000 shares having £5 paid, 20,000 £2 paid, and 10,000 £1 paid. There are also debentures and 
loans to the amount of about £630,923, carrying interest at rates varying from 4 to 64 per cent. 

' The accounts are made up annually to June 30, and submitted in August. For the two years 
to June, 1913, the dividend was 125 per cent. per annum; for 1913-14, 14; for 1914-15, 134; and 
for the six years to 1920-21, 14. Reserve, £200,000; carried forward, £10,069, subject to corporation 
profits tax. Dividends, formerly paid free of income tax, are now paid less income tax. 

Voting power, one vote for each share up to 20, and one for every 5 beyond. Directors qualifi- 
cation, 100 shares, held for six months previous to election. Transfer form, common; fee, 2s. 6d. 
per deed, Telegraphic address, Norcenco, Rotherham. Telephone numbers, 277 and 278, Rotherham. 
Latest prices—(£5 paid), 7 ; (£2 paid), 23; (£1 paid), 1%. 


North Eastern Ice Company, Limited.— Directors: A. Lewis (Chairman), W. H. Dodds, J. A. 
Harrow, W. G. Jameson, J. A. Moir, A. Walker and W.R. Weatherly. Manager: G. W. Fenton. 
Secretaries; Wilsone and Duffus. Office: 7, Golden Square, Aberdeen.—The company was registered 
November 19, 1903. The authorised capital is £50,000 in shares of £1, of which £32,000 has been 
subscribed, and £20,000, or 12s. 6d. per share, paid up. 


The accounts are made up annually to December 31, and submitted in February. For 1914 and 
1915 5 per cent. was paid each year. The next dividend paid was 10 per cent. for 1919, and for 1920 
and 1921 30 per cent., including a bonus of 15, was paid each year. Reserve account, £15,000; carried 
forward, £5,746. Voting power, one vote for every share. Director’s qualification, 500 shares. Trans- 
fer jform, fcommon; fee, 2s. 6d. Telegraphic address, Jurist, Aberdeen, Telephone number, 270 
(Central),“ Aberdeen. Latest price, 2. 


North End Spinning Company, Limited.—The whole of the ordinary share capital has been 
acquired by Amalgamated Industrials, Limited. e 


North Glamorgan Wagon Company, Limited.—Dvzrectors: H. G. Lewis (Chairman), J. E. 
Bowden, D. G. Hall and 8S. H. Lewis. Secretary: H.T. Theophilus. Office: Imperial Buildings, 
Mount Stuart Square, Cardiff.—The company was registered February 5, 1914, to carry on a general 
wagon finance business. The authorised capital is £100,000 in shares of £10, all of which has been 
subscribed, and £10,000, or £1 per share, called up. ‘There are also—debentures for £10,000 ; and 
loans and deposits for £119,716. 


The accounts are made up annually to March 31, and submitted in June. In respect of the thirteen 
months to March 31, 1915, 5 per cent. per annum was paid; for 1915-16, 54; for 1916-17, 6; for 
1917-18, 9; and for 1918-19, 1919-20 and 1920-21, 125. Carried forward, £3,474, On account of 
| 1921-22 24 per cent. (actual) was paid in October. Voting power, one vote for every share. Director's 
/ qualification, shares to the nominal value of £2,500. Transfer form, common; fee, 2s, 6d. Tele- 
_ graphic address, Secundus, Cardiff. Telephone number, 3245, Cardiff. 


North Melbourne Electric Tramways and Lighting Company, Limited.—Dzrectors: A. F. Farish 
(Chairman), H. Blunt, C. H. Julius, M. Inst. E.E., and C. Wren. Secretary: H. W. Stacey. Office ; 9, 
| Cloak Lane, Cannon Street, E.C.4.—The company was registered August 1, 1905, and owns concessions 
| granted by the borough councils of Flemington and Kensington, and the town council of Essendon, 
for the construction and working of electric tramways and supplying electric light and power within 
the town and borough areas. The concessions are for thirty years, but the councils have the right to 
1 purchase at the end of twenty and twenty-five years by valuation. At the end of thirty years the 
undertakings vest in the councils on payment of the cost of the freehold lands, and a proportion of 
the cost of any unexpired leaseholds. The authorised capital is £200,000 in shares of £1, half being 6 
per cent. cumulative preference, having a priority also as to capital, and half ordinary, and £67,257 
preference and all the ordinary have been subscribed and called up. 
There are also 5 per cent. debentures of £50 each for £167,000 (part of a total authorised of 
£200,000), repayable December, 1, 1931, at £53 15s. per debenture; interest is payable June 1 and 
_ December 1, and was paid in cash to June 1, 1911. In July, 1916, a scheme of arrangement was 
_ sanctioned whereby it was provided that interest coupons, Nos. 11 to 19, on the debentures for 
the 44 years (December 1, 1911, to December 1, 1915), should be funded into income certificates, 
_ and holders of bills accepted by the company agreed to accept similar income certificates for the face 
 yalue without interest and against surrender of the bills. The income certificates, the total amount 
_ of which issued is £54,100, do not carry interest, but if in the event of a winding up of the company 
the surplus assets shall be more than sufficient to repay the debentures and interest then outstand- 
_ ing the certificates are to be paid off before any payment is made to the shareholders. It was provided 
_ inthe scheme that so long as any debentures are outstanding the company shall apply the available 
profits as follows, viz., after setting aside in each year such sums for renewals and upkeep of the 
undertaking as.the directors may determine—and after payment of the then current interest on the 
debentures—and thereafter (if and so far as such profits are sufficient) setting aside each year up 
“te a sum of £2,000 for the redemption of the_income certificates (such sum to be applied in paying off 
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such of the said certificates as the company can obtain by tender or by purchase, or failing this by 
drawings at par) the company shall apply the balance remaining to the sinking fund for the purchase 
or redemption of the debentures. Interest due June 1, 1916, to December 1, 1920, was duly met in cash. 
Ata meeting of debenture tholders held May 31, 1921, a resolution was passed that the interest due 
June 1 and December 1, 1921 and 1922, be only paid if and when the directors are of opinion that the 
financial position of the company will allow of payment being made—interest for 1921 has not 
been paid. 

The accounts are made up annually to September 30, and those for 1919-20 were submitted in 
November, 1921. The tramways were opened for traffic on October 11, 1906, and the public supply of 
electric lighting commenced in April, 1908. For the year to September 30, 1912, there was a debit to 
profit and loss, after charging debenture interest (see above), of £37,605; in 1912-13, the debit balance 
was increased to £39,054; and in 1913-14 reduced to £37,494. For 1914-15 there was a profit, after 
charging debenture interest, of £3,382, which sum, added to £54,100 of arrears of debenture interest and 
bills payable exchanged for income certificates, £5,432 of interest accrued on bills payable written off 
and £800 of arrears of directors’ fees waived, gave an available balance of £63,715, of which £23,000 was 
applied in writing down the value of the undertaking, and £37,494 in extinguishing the debit balance as 
at September 30, 1914, leaving £3,220 which was carried forward; for 1915-16 there was a profit 
of £11,469, and after charging debenture interest, the credit balance brought down was increased to 
£6,340, which was placed to reserve for renewals and upkeep; and for 1916-17, 1917-18, 1918-19 and 
~ 1919-20there were profits of £8,932, £10,378, £11,228 and £13,232 respectively, and after providing for 
debenture interest, there were surpluses of £582, £2,028, £2,878, and £4,882, which amounts were trans- 
ferred to reserve for renewals and upkeep, increasing that item to £16,712. 
_ Voting power, one vote for every ordinary share, and four votes for every preference share. 
Director’s qualification, shares or debentures to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Electilis, Cannon, London. Telephone number, 8176 City (four 
lines). 

North of England Cinemas, Limited.—Dzrectors . T. Thompson (Chairman and Managing Director), 
E. Glover, W. S. Gibson (also General Manager) and A. Anderson. Secretary: Capt. E. C, Williams. 
Office : 53, Berners Street, W.1.—The company was registered April 7, 1920. The authorised capital is 
£250,000 in shares of £1, £150,000 being 10 per cent. cumulative preference, having priority as regards 
capital, and £100,000 ordinary, and the whole amount has been issued and called up. At March 26, 
1921, there was a mortgage on freehold property of £25,000. | 
_ The accounts are made up annually to March 31, and submitted in May. For 1920-21, 8 per cent, — 
was paid on the ordinary shares. Carried forward, £582, after setting aside £1,000 for depreciation, _ 
At March 26, 1921, the assets included goodwill, £63,900 (the purchase price), and preliminary ex- _ 
penses, £16,280 (£1,500 having been written off). On account of 1921-22 5 per cent. was paid on | 
November 1. The preference dividend is payable May 1 and November 1. Voting power, one vote for | 
each share of either class. Director’s qualification, shares of either class to the nominal value of £500, | 
to be acquired within two months after appointment. Telephone number, 1583 Museum. 


North of England Theatres, Limited.—Directors: P. J. Menneer, ©. F. Lawton and E. P, 
Lawton (Secretary). Office: King’s Chambers, Angel Street, Sheffield.—The company was registered | 
March 28, 1908. The authorised capital is £10,000 in shares of £1, of which £7,500 has been | 
subscribed and paid up. There are also—5 per cent. first mortgage stock for £6,847, part of £7,500 | 
authorised, with interest payable March 25 and September 29, and the principal repayable at | 
105 per cent. at the option of the company, on three months’ notice, at any time up to May 31, | 
1928, or after that date at par on twelve months’ notice from the company ; and 6 per cent. secon 
mortgage debenture stock for £1,246, part of £2,710 authorised, with interest payable March 25 and | 
September 29, and the principal repayable at any time on three months’ notice from the company. | 

The accounts are made up to about September 30, and submitted about February. For 1911-12 25 | 
per cent. was paid; for 1912-13, 13; for 1913-14, nil; for 1914-15, 5 per cent. ; for 1915-16, nil; for | 
1916-17, 6; for 1917-18, 73 (less income tax) ; for 1918-19, 10 (free of tax) ; for 1919-20. 74 (free of tax); | 
and for 1970-21, nil. Reports are not published, but this infurmation has been officially supplied. — 

Voting power, one vote for each share. Director’s. qualification, £250 in shares or stock. Transfer | 
form, common ; fee, 2s. 6d. Telegraphic address, Macnaghten, Sheffield. Telephone number, 3449 
(Central), Sheffield. Latest price of shares, 13s. | 


North of Ireland Paper Mill Company, Limited.—Directors: J. H. Pilling (Chairman), E. Hamer | 
(Vice-Chairman), B. Crapper, S. Pilling and O. W. Porritt. Secretary: W. J. Loughran, F.C.L58. | 
Office: Ballyclare, co. Antrim.—The company was registered November 6, 1875. | 

In January, 1919, 100,000 additional shares of £1 each were created, the then existing shares of £5 
were divided into five shares of £1, and a reserve fund of £60,000 was capitalised and applied in pay- 
ment of a bonus to the shareholders in the proportion of three new shares for every five £1 shares held. | 
The authorised capital is now £200,000 in shares of £1, of which £160,000 has been subscribed and — 
called up. 5 , 

The Aebouiks are now made up annually to December 31, and submitted in February, an interim | 
dividend being usually paid in July—none, however, in 1921. For the half-year to December, 1914, 5 — 
per cent..per annum was paid; for the half-year to June, 1915, nil; for the half-year to December, | 
1915, 8 per cent. per annum; for the years 1916 and 1917, 15; for 1918, 20, with in addition a 
bonus equivalent to 60 per cent. paid out of the reserve fund ; for 1919, 15; and for 1920, 174 (all 
free of income tax). Carried forward, £22,456. a | 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, | 
common; fee, 2s. 6d. Telegraphic address, Paper, Ballyclare. Telephone number, Doagh 5, Bally- \* 
clare. Latest price, 22s, | 

North of Scotland Fish Guano Company, Limited.—Directors : R. Milne (Chairman), J. Bruce, 
G. Craig, J. McLean, J. Spencer and D. Westland. Secretaries: G. H. Uower and Gibb. | 
Office: 220, Union Street, Aberdeen.—The company was registered June 3, 1906, to carry on the 
business of guano, manure and glue merchants, Xe. The authorised capital is £12,000 in shares of | 
£1, of which £10,950 has been subscribed and called up. iene 
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The accounts are made up annually to December 21, and submitted in February. For 1919 
there was a profit of £1,179; fcr 1920, a profit of £4,918; and for 1921, a profit of £315, reducing 
adebit to profit and loss brought down to £3,708. 

Voting power, one vote foreachshare. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 1s. up to 20 shares, over 20 shares, 2s. 6d. Telephone number, 2005 (Central), Aberdeen. 
Latest price, 15s. 


North of Scotland Milling Company, Limited.— Directors: A. Davidson, G. England, G. Hutcheson 
and J. L. Tait. Secretary: A. Stuart. Office: 56, Market Place, Inverurie, Aberdeenshire,— 
The company was registered October 13, 1890. The authorised capital is now £75,000 in shares of 
£1 10s., £33,300 being in preference shares, and £41,700 in ordinary shares. The preference shares 
rank first for cumulative dividends of 4 per cent., having also a priority as to capital, and when 
the ordinary shares receive 7 per cent. the preference are to have an additional 4 per cent., with 
a further 4 per cent. for every 1 per cent. beyond 7 declared on the ordinary, the dividend on 
the preference shares, however, being limited to 6 per cent. The entire capital has been sub- 
scribed, and £37,500, or 15s. per share, called up. 


_ The accounts are made up annually to September 30, and submitted in November. For 1910-11 the 
ordinary shares got 8 per cent.; and for each of the ten years to 1920-21, 10, with in additiona 
bonus of 5 per cent. for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, dividends on both classes 
of shares being payable in equal instalments, soon after the meeting and in the following May. 
Reserve fund, £13,500; dividend equalisation fund, £7,500; contingent fund, £4,059; depreciation 
fund, £26,846; carried forward, £1,787. Voting power, one vote for every 10 shares of either class, 
Director’s qualification, 250 shares, with not less than 150 ordinary. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Oatmeal, Inverurie. Telephone number, 18, Inverurie. Latest prices 
—ordinary, 25s. ; preference, 12s. 6d. 


_ North of Scotland Steam Fishing Company, Limited,—Directors: P. Beveridge (Chairman), 
J. Hillis, J. Hay and W. Meff. Secretary: G. W.S. Walker. Office: 2, Union Terrace, Aberdeen. 
—The company was registered February 18, 1896. The authorised capital is £1,818 in shares of 4s., all 
of which has been subscribed and paid up. 


The accounts are made up annually to November 30, and submitted in December. For 1911-12 25 
per cent. was paid; for 1912-13, 35; for 1913-14, 50; and for 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 100 per cent. each time, with in respect of 1916-17 a bonus in addition of 25 per cent., in 
respect of 1917-18 a bonus of 100 per cent., and in respect of 1918-19 a bonus of 50 per cent., free of 
income tax. For 1919-20 and 1920-21 50 per cent. was paid each time (free of income tax). 
Reserve fund, £3,000; new trawler reserve fund, £14,632; carried forward, £423, subject to 
directors’ fees. Voting power, one vote for each share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Terrace, Aberdeen. Telephone number, 
392 (Central), Aberdeen. Latest price, 1. 


| North Shore Mill Company, Limited.— Directors: E. M. Hutchinson (Chairman), J. Barber, 
RB. Cornelius, 8S. M. Hutchinson (Joint Managing Director), J. A. Shone and F. ©. Wilson 
(Joint Managing Director). Manager and Secretary: E. Cooper. Office: 85, Boundary Street, Liver- 
pool.—The company was established in 1857. The name was formerly the Liverpool North Shore Flour 
and Rice Mill Company, Limited, but in 1897 it was changed as above. In 1904 each £20 share was 
subdivided into twenty shares of £1 each, and the capital is now £160,000 in fully-paid shares of 
£1. There are also—debenture bonds amounting to £51,000 (including £50,000 held by the company’s 
bankers as security for loans), which at December 31, 1920, amounted to £169,142, including £23,785 
against War Loan; and other loans, the amount of which, however, is not stated separately in the 
accounts. 
The accounts are made up annually to December 31, and submitted in May. For 1907, 1908 and 
1909 5 per cent. was paid each year ; for 1910 and 1911 only interest charges were met; for 1912 5 per 
cent. was paid ; for 1913, nil; for 1914, 74 per cent.; and for 1915, 1916, 1917, 1918, 1919 and 1920, 
10. Reserve €unds, £115,000; carried forward, £8,335. 


|. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers 
| Acts of 1891 and 1892, by which it undertakes to compensate persons suffering loss arising from 
_ forged transfers, but no charge is made for the protection thus afforded. Telegraphic address, 
gertore, Liverpool. ‘Telephone number, 5047 (Central), Liverpool (three wires). Latest price of 
shares, 14. 


North Wales Power and Traction Company, Limited.— Directors: K. M. Clark (Chairman), 8. G. 
Bibby, A. F. Bott, A. G. Cousins, H. J. Jack (Managing Director) and W. E. Thornton. Secretary : 
C, E. Hemmings. Office: 4, Broad Street Place, E.C.2.—The company was registered July 30, 1903. 
“The scheme on which this company is based comprises the generation of electrical energy ata low cost 

by means of water power from lakes on Snowdon without steam power and the expense of coal.” The 
current is supplied to local quarry owners, and in bulk to more distant consumers. 


_ The capital formerly consisted of £50,000 in 6 per cent. preference shares of £5 and £220,000 in 
ordinary shares of £5, but in May, 1919, all arrears of dividend on the preference shares were 
cancelled, all the shares were subdivided into £1 shares, the preference shares were converted into 
B ordinary shares and the ordinary shares into C ordinary shares, while at the same time 100,000 

A ordinary shares, 20,000 additional B ordinary shares, and 30,000 additional C ordinary shares of 
_ £1 were created. In September, 1921, the special rights and privileges attiching to the A, Band 
_ Gshares were cancelled, and all the shares were converted into one class, while at the same time 
_ 330,000 additional shares were created. : ewe 
The authorised capital is now £750,000 in shares of £1, of which £323,965 has been subscribed 
and ealled up. 

; There are also—8 per cent. debentures of £1,000, £100, £60 and £20 each for £500,000 (part 


| of £1,000,000 authorised), issued in 1921, partly in replacement of pre-existing 6 per cent. deben- 
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tures, with interest payable March 25 and September 29, and the principal repayable at par on 
September 29, 1947, together with a premium of 5 per cent. 

The accounts are now made up annually to December 31, and those for the six months to December 
31. 1920, were submitted in September, 1921. A valuation of the water rights, transmission pipe 
lines, power house, land, buildings, plant, &c., in July, 1918, showed an excess over the former book 
value of £201,426, which was applied in writing off an expenditure in suspense of £72,867 and a debit 
to revenue at June 30, 1918, of £86,379, while £42,180 was appropriated in cancellation of rights held 
by the holders of old debentures and loans and expenses in connection with the re-arrangement of 
the capital, kc. In respect of the year to June 30, 1919, after providing for interest charges, there 
remained a credit to profit and loss of £167, which in 1919-20 was increased to £413, and in the six 
months to December 31, 1920, to £658. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Fluxode, Ave, London. Telephone numbers, 7354 and 
7355 London Wall. 


North-Western Co-operative Cold Storage Company, Limited.—Directors: J. M. Waite 
(Chairman), B. Cookson, W. S. Ellsworth and H. Mandley. Secretary: W. 8. Deyes. Office: 
10, Cook Street, Liverpool.—The company was registered October 22, 1897. The authorised capital 
is £40,000 in shares of £1, half being 6 per cent. cumulative preference, having also a priority as to 
capital, and half ordinary, and £17,895 preference and £9,087 ordinary have been subscribed and 
paid up. There are also 44 per cent. debentures of £100 each for £10,100 (outstanding balance — 
of £20,000), secured by a first charge on the land and buildings, with interest payable June 30 and — 
December 31, and the principal repayable at par on December 31, 1922. : 

The accounts are made up annually to December 31, and submitted in February. For the sixteen _ 
years to 1921 the ordinary shares received 10 per cent. per annum, with, in respect of 1918, 1919, 1920, _ 
and 1921, a bonus of 5 per cent. in addition each time. Reserve and depreciation funds, £35,000; _ 
carried forward, £7,766. The preference dividend is paid about the end of January and July. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares of _ 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Freezing, Liverpool. ‘Tele- | 
phone numbers, 3541 (Bank), and 112 and 193 (Bootle), Liverpool. Latest prices—ordinary, 17; 
preference, 4§ ; debentures, 933. | 


Northern Agricultural Company, Limited. —Directors : G. A. Duff, A. Duffus, W. Duthie, A. R: 
Gray, A. F. Irvine and C. G. Smith. Joint Managers: S. Hunter and J. Mackay (also Secretary): | 
Office: 30, Waterloo Quay, Aberdeen.—The company was formed in 1854 for the purpose of 
dealing in coal, grain, foreign guano, bones and other manures, and to carry on seed crushing 
and cake manufacturing. It was registered as limited January 30, 1902, the capital being prachiaam 
unaffected by the reorganisation. The subscribed capital is £50,000 in shares of £5, of which 
£35,000, or £3 10s. per share, is paid up. There is also 4 per cent. debenture stock for £20,000. __ 

The accounts are made up annually to August 31. For each of the twenty-six years to 1913-14 
10 per cent. was paid; for 1914-15, 74; for 1915-16, 124; and for 1916717, 1917-18, 1918-19, 1919-20 | 
and 1920-21, 10, free of income tax. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d.—two 
witnesses required to each signature, Telegraphic address, Agricola, Aberdeen. Telephone number, | 
2883, Aberdeen. Latest prices—shares, 5; debenture stock, 58, Js 


Northern Co-operative Society, Limited.— Directors: _D. Palmer (Chairman), J. C. Allan, F. 
Ambler, J. Bisset, W. Campbell, J. Clark, J. M. Fraser, D. Milne, G. Wilson, W. Porter, Miss ©. G. 
Taylor and J. D. Steel. Secretary: J. Ferries. Office: 54, Loch Street, Aberdeen.—The Northern | 
Co-operative Company, Limited, was registered June 26, 1861, and on December 31, 1917, was 
converted into a society registered under the Industrial and Provident Societies Act, under the above 
title. The capital is £181,286 in shares of £1, on which, to August 31, 1921, £179,385 had been paid 
up. There are also deposits for £75,306, bearing 44 and 5 per cent. interest. Bi. 

The accounts are made up to the end of February and August, and submitted in April and October. | 
The share capital receives dividends of 5 per cent. per annum, and after payment of this the profits 
are divided amongst the customers in proportion to the amount spent, the return in Vespect of the | 
twenty-five half-years to August, 1921, having ranged from 2s. 7d. to 3s. 6d. in the € each half-year, | 
this return having absorbed sums ranging from about £49,000 to £162,333 each half-year—the return 
for the half-year to August, 1921, having been 2s. 8d. in the £, absorbing £116,952, Reserve funds, — 
£17,528 ; insurance account, £10,445 ; carried forward, £600. | 

Voting power, each member who has been a holder for at least six weeks has one vote, unless such | 
shares shall have been acquired or shall have come by bequest, or by succession to an. intestate’s 
estate, or by any deed of settlement after the death of any person who shall have been entitled for life | 
to the dividends of such shares. No shareholder or joint shareholder can hold more than one hundred | 
shares. Director’s qualification, ‘‘any member 21 years of age is eligible.” Transfer fee, nil. | 
Telegraphic address, Thrift, Aberdeen. Telephone number, 130, Aberdeen. ' 


Northern Counties Motor and Engineering Company, Limited.—D¢rectors: HH. G. Lewis | 
(Chairman), D. G. Hall and 8S. H. Lewis. Secretary: F. T., Hanson. Office: Wigan Lane, Wigan. 
—The company was registered November 11, 1919, to carry on the business of motor-body building, | 
repairing and painting motor cars, lorries, &c., and buying and selling such vehicles, ‘The authorised 
capital is £100,000 in shares of £1, and £29,559 has been allotted and called up. ; ae." 

The accounts are made up annually to March 31, and submitted in May. No accounts have 
yet been received, but this notice hag been officially revised. Voting power, one vote for each share. | 
Director’s qualification, 3,000 shares. Transfer form, common} fee, 2s. 6d. ee | 


Northern Light, Power and Coal Company, Limited.—Directors : Hon. A. S. Northcote (President), | 
F. W. Corbett, F. W. Crookshank, H. J. Montefiore and E. H. Thruston: Secretary: G. Bostock. | 
Head Office: Dawson City, Klondyke. Zondon Office: 21, Ironmonger Lane, E.C.2.—The company — 
was incorporated under the laws of the Dominion of Canada in May, 1909, and owns the — 
whole of the share capital of the Dawson City Electric Light and Power Company, Limited, — 
the Yukon Telephone Syndicate, Limited, and the Dawson City Water and Power Company, | 


, -— | 


: 


| 
J 
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Limited, besides certain freehold coal mines and coal-bearing lands situated near Dawson City, 
a saw mill and appliances, 11 miles of railroad, &c., &c. The authorised capital is $3,000,000 
in shares of $100, all of which has been issued and paid up. In June, 1909, Lloyds Bank, 
Limited, was authorised by the Northern Light, Power and Coal Company to offer at 90 per cent. 
$1,750,000 (part of $2,500,000 authorised) 5 per cent. first mortgage bonds, and $1,399,200 was allotted, 
while $600,800 was issued to the vendors fully paid as part purchase consideration, making the total 
issued $2,000,000; the bonds are to bearer, are of $100, $500 and $1,000 each, have interest payable 
May 1 and November 1, and the principal is repayable by December 31, 1929, by annual drawings in 
December, at par (which were to have commenced on December 31, 1912, but have been deferred), 
while the company reserved the right to purchase the bonds in the market after December 31, 1912, 
at not exceeding 105 per cent. Subseribers for the bonds received a bonus of 25 per cent. in fully- 
paid shares. There are also—6 per cent. prior lien bonds for $843,410 ; 64 per cent. notes for £50,671, 

rt. of £60,000 authorised ; and advances for £71,500, as security for which first. mortgage bonds 
eer of the above $2,500,000) have been issued as security. 

The last accounts were for the period of about. eighteen months to August 31, 1914. . Owing, it is 
claimed, to an agreement originally made with the company to take, for ten years, a certain specific 
amount of power, not having been complied with, interest.on the first mortgage bonds due November 1, 
1911, was not paid, but this and interest due subsequently down to, and inclusive of, November 1, 
1919, was met in deferred warrants. In respect of the period to August 31, 1914, there was a loss of 
£64,437, increasing a debit balance (as at February 26, 1913) brought down to £132,615. No report 
has since been issued, but this notice has been officially revised. The transfer form is endorsed on the 
share certificates, which are negotiable when endorsed in blank. Telegraphic address, Dextrously, 
London. Telephone number, 6166 Bank (three lines). 


_ Northern Loan Company, Limited.— Directors : W. M. Sellar (Chairman), J. Black, R. Bowman, 
J. Matheson and J. M. Ross. Secretary: W. M. Sellar. Office: 146, Union Street, Aberdeen.—The 
company was registered March 14, 1887, to carry on the business of pawnbroking in all its forms. In 
October, 1919, 22,000 additional shares were created, and at the same time 14,000 of the new shares 
were issued fully paid to the existing holders, in the proportion of one new share for every two held, 
by the capitalisation of a reserve fund of £7,000. The authorised capital is now £25,000 in shares of 
10s., of which £21,000 has been subscribed and paid up. There are also bonds on heritable securities 
for £2,400, loans for £2,200, and bank overdraft of £9,803. 

The accounts are made up annually to April 10, and submitted towards the end of May. For 
1914-15 15 per cent. was paid; for 1915-16, 1916-17 and 1917-18, 174 ; and for 1918-19, 20 (on a capital 
of £14,000), while in October, 1919, a bonus of 50 per cent. in fully-paid shares was provided from 
the reserve fund. For 1919-20, 174 per cent., including a bonus of 25 per cent. (all free of income tax) 
was paid on the capital as it now stands ; and for 1920-21, 15, free of tax. Reserve fund, £1,000}; carried 
forward, £1,290, subject to excess profits duty and corporation profits tax. On account of 1921-22 
5 per cent. was paid in November. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Vincit, Aberdeen. Telephone numbers, 167 (Secretary), 300 and 539, 
Aberdeen. Latest price, 28s. 6d. 


Northfleet Paper Mills, Limited.— Dvrectors: Sir F. E. R. Becker (Chairman), H. G. Bradly, C.B.E., 
8. Cousins and F. North. Secretary: W.N. Bates. Office: 34-40, Ludgate Hill, E.C.4.—The company 
was registered June 15, 1883, as the Ekman Pulp and Paper Company, Limited, and on March 1, 1904, 
the name was changed as above. The authorised capital is now £125,000 in shares of £8, £25,000 being 
in 6 (formerly 5) per cent. cumulative preference, with a priority as to capital, and £100,000 in A 
shares, taking all surplus profits, and the whole amount has been subscribed and paid up. A con- 
trolling interest in the company is now held by Charles Marsden and Sons, Limited. 
~ In May, 1896, and since, there were issued 44 per cent. first mortgage debentures of £100 each for 


| £140,000, of which £15,000 was exchanged for a like amount of preference shares in January, 1911; 


interest is payable January 1 and July 1, while they are secured by a first mortgage on the freehold 


and leasehold properties of the company ; after providing for debenture interest, a sinking fund of not 
}exceeding £2,500 is to be set aside annually out of the profits to be applied to drawings at par 
‘(commencing in 1913), or by purchase below that price; amount outstanding, £108,300. In August, 
1920, £100,000 10 per cent. second mortgage debentures were issued, with interest payable (free of 
|income tax) April] 1 and October 1, and the principal repayable October 1, 1940, or earlier at the com- 
| pany’s option on giving six months’ notice, 

| The accounts are made up annually to December 31, and submitted in March or Apri]. No 
‘dividend on the A shares was paid from 1905, when 2 per cent. was paid, till in respect of 1920, when 10 


‘per cent. was paid. The preference dividend has been met to January 1, 1921. Carried forward, £545. 


_ Voting power, one vote for each preference or A share. Director’s qualification, £500 of shares. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Eperco, Cent, London. Telephone 


- number, 7341 (two lines) City. 


_ Norton’s Cinemas and Theatres, Limited.—Dzrectors: E. P. Norton (Chairman), A. G. Eccleston, 
F. J. Harper, A. L. Freeman, T. P. Deakin and F. W. Pendleton. Secretary: B. P. Turner, Office ; 
40, Dodington, Whitchurch, Salop.—The company was registered August 26, 1920. The authorised 
capital is £50,000 in shares of £1, of which £27,082 has ‘been issued and paid up. There are also 
debentures for £12,000. ; 

_ The accounts are made up annually to September 30, and submitted in January, In respect of 
the year to September 30, 1921, after providing for debenture interest, there remained a debit to profit 
and loss of £1,886, and preliminary expenses appeared in the balance sheet as an asset for £2,400, 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers—98, Whitchurch, Salop; 4, Newcastle, Staffs. 


| Nottingham and Colwick Park Racecourse and Sports Company, Limited.— Directors : Lt.-Col. 
R. L. Birkin, D.S8.0. (Chairman), Lord Barnby, Sir G. E. Paget, Bart., and Sir W. N. Hicking, Bart, 
Seeretary: J. Ford. (fice: King’s Walk, Nottingham.—The company was registered July 28, 1891. 
The authorised capital is £35,000 in shares of £1, all of which has been subscribed and paid up. 

| The accounts are made up annually:to about December 15, and submitted usually in January. 
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Dividends are paid free of income tax. For the year to December 15, 1908, the dividend was 7 per 
cent. ; for 1908-9, 1909-10 and 1910-11, 74 each year ; for 1911-12, 7 ; for 1912-13, 74; and for 1913-14, 
5. There was then no dividend until 1918-19, when 10 per cent. was distributed in respect of that year, 
together with a dividend of 5 per cent. each year for 1914-15 and 1915-16. Out of the profits of 1919-20, 
10 per cent. was paid for the year, together with 5 per cent. for 1916-17 ; and in respect of 1920-21 10 
per cent. was vaid, together with 5 per cent. for 1917-18, free of income tax. Reserve fund, £24,475 
(after deducting depreciation and loss on realisations in respect of the investments ot the fund); 
carried forward, £6,811. 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 871, Nottingham. — 


Nottingham Manufacturing Company, Limited.— Directors : G. Wigley (Chairman), 8. Chick, R. D, 
Walker, Col. G. A. Wigley and P. Woodward. General Manager and Secretary: W.H. Stockall. Office : 
Trinity Street, Loughborough, Leicestershire.—The company was registered June 11, 1903, in recon- 
struction of a company of the same name, registered July 12, 1864. The authorised capital is £150,000 
in shares of £1, of which £138,697 has been subscribed and paid up, including 34,598 shares _ 
issued in November, 1918, by way of bonus out of the reserve fund, in the proportion of one new share _ 
- every three shares held. There are also—mortgages to the amount of £5,000; and deposits for 

2,855. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 a dividend 
of 15 per cent. was paid, including a bonus of 5 per cent.; for each of the five years to 1914-15, 123, 
including a bonus of 24 per cent. each time; and for 1915-16, 1916-17 and 1917-18, 15, including a 
bonus of 5 each year—all free of tax, while in November, 1918, a bonus equivalent to 334 per cent. | 
was paid in shares out of the reserve fund, making the capital as stated above. For 1918-19 and | 
1919-20, 15 per cent., including a bonus of 5 per cent., was paid each year on the increased capital; and | 
for 1920-21, 5 per cent. (free of tax). In respect of 1920-21, after providing for depreciation of | 
machinery and plant, for bad and doubtful debts, income tax, and the refund ot excess profits duty, | 
and taking into account the sum of £13,277 brought forward from last year, the appropriation account | 
shows a deficit of £11,768, and after absorbing a reserve fund of £27,066, and providing for the divi- | 
dend, as stated above, a credit balance of £8,363 was carried forward. Insurance reserve, £2,000. | 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, _ 
common ; fee, 2s. 6d. per deed. Telegraphic address, Company, Loughborough. Telephone numbers, 
511, 512, 518 and 514, Loughborough. 


Novello and Co., Limited.— Directors : A. J. Littleton (Chairman), C. H. A. Brooke, H. L. Brooke, | 
H. W. Brooke, H. R. Clayton (Secretary), A. J. B. Littleton and W. Littleton. Office: 160, Wardour | 
Street, W.1.—The company was registered April 14, 1898, to take over the business of music publishers, | 
&c., of Messrs. Novello, Ewerand Co. The authorised capital is £270,000 in shares of £10, half being | 
44 per cent. cumulative preference, having also a priority as to capital, and half ordinary. Of the | 
preference capital £45,000, and all the ordinary shares were issued fully paid to the vendors, and the 
remaining £90,000 preference capital has been subscribed for publicly and paid up, at a premium | 
of 5s. per share, the premium having gone to the vendors. There are also loans for £24,846. b 

The accounts are made up annually to June 30, and submitted in October. For 1910-11, 1911-12, 
1912-13 and 1913-14, 124 per cent. was paid each year ; for 1914-15, 6; for 1915-16, 5; for 1916-17, 55; 
for 1917-18, 10; for 1918-19, 15; for 1919-20, 10; and for 1920-21, 25 (all free of income tax). Reserve _ 
fund, £17,199; carried forward, £19,379. The preference dividend is payable on March 31 and | 
September 30. : 

Voting power, one vote for every share, but preference shareholders can only vote if the dividend 
is in arrear. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. | 
Telegraphic address, Novellos, Ox, London. The preference shares are quoted in the official list; 
latest price, 5. ; 

Nugget Polish Company, Limited.—Directors: J. Squiers (Chairman), D. Fitte, E. W. Hull 
and G. L. Turner. Secretary: A. H. Hadwen. Office: Vauxhall Street, Kennington Oval, S.E.11. 
—The company was registered March 10, 1920, as a private company, to carry on the business of a © 
company of similar name, registered February 12, 1900, of blacking and polish manufacturers, The 
authorised capital is £1,000,000 in shares of £1, £994,999 being ordinary, £5,000 preference and £1 
deferred, and £991,155 of the ordinary, all the preference and the deferred shares have been subscribed | 
and paid up. The accounts are to be made up annually to December 31. Voting power, one vote for | 
each share. Director’s qualification, 300 shares. Transfer fee, 1s. Telegraphic address, Unctuosity, | 
Vaux, London. Telephone numbers, 1335 Hop and 1777 Victoria. 

0. C. Hawkes, Limited.— Directors: O. C. Hawkes (Chairman and Managing Director), B. G. T. . 
Hawkes, J. Hawkes, J. T. Harrison and 8S. G. Wallace, A.C.A. (also Secretary). Office: Globe Works, — 
Bromsgrove Street, Birmingham.—The company was registered October 9, 1896, to acquire the 
businesses of wholesale and retail looking-glass manufacturer, and of the Birmingham Plate Glass 
Insurance Company, carried on by Mr. O. C. Hawkes. The authorised capital is £200,000 in shares of — 
£1 (formerley £5, but subdivided in April; 1920), half being preference (ranking for 5 per cent. 
cumulative dividends, and in priority over the ordinary shares in respect of capital, with participation 
in surplus assets to the amount of 5s. per share) and half ordinary, and £85,000 ordinary and £85,200 
preference have been subscribed and paid up. ' | 3 

The accounts are made up annually to December 31, and submitted in March, an interim dividend (in 
1921 of 3 per cent.) being paid in July. For 1908 the ordinary shares got 24 per cent.; for the seven 
years to 1915 only the preference dividend was paid ; for 1916 the ordinary shares received 24 per | 
cent. (free of income tax); for 1917, 6; for 1918, 8, less tax; for 1919, 10 (7 per cent. free of tax and — 
3 per cent. less tax); for 1920, 10 (free of tax); and for 1921, 8 (3 per cent., free of tax, and 5 Bs in - 
cent., less tax). Reserve fund, £25,000; reserve for taxes, £8,250; carried forward, £3,483. The - 
preference dividend is paid on January 1 and July 1. Voting power, one vote for every share Of | 
either class up to 10, one vote for every 10 additional shares up to 100, and one vote for every 100 
shares beyond. Director’s qualification, shares to the nominal value of £250. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Hawkes, Birmingham. Telephone number, 2300 Midland (four "' 


Birmingham. Latest prices—ordinary, 15s. ; preference, 10s, 


| 
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Oak Deposits (1914), Limited.— Directors : S. Wickins and C. F, Slater. Secretary: H. G. Atkinson. 
Office : 327, Kennington Road, S.E.11.—The company was registered January 22, 1914, to acquire as a 
going concern the business of a company of almost identical title, registered February 19, 1913, to 
acquire certain concession contracts for a period of ten years, with the option of renewal, for the - 
recovery of a large quantity of old oak lying in the bed of the river Moksha and its adjoining lakes, — 
covering an area of over 450 miles in length, situated in the province of Penza, Russia. The authorised 
‘capital is £150,000 in shares of £1, of which £141,232 has been subscribed and paid up, including 
88,500 shares issued to the vendors fully paid. 

_ The accounts are made up annually to September 30, and usually submitted in February. In 
August, 1917, the secretary stated that ‘‘As the company’s property is in Russia, there is nothing 
doing at the present time, and little prospect of resumption until business arrangements are possible.” 
In the fifteen months to September 30, 1916, there was an expenditure of £4,886, increasing the debit 
to income and expenditure account brought down to £11,427. Late in 1916 certain shareholders con- 
tributed 1s. per share on their holdings, which enabled the directors to clear off sundry creditors 
amounting to £7,167. Later accounts have not yet (February, 1922) been received, but this notice has 
been officially revised. In January, 1921, it was stated that “it is proposed to hold a meeting of 
shareholders shortly to consider the best means of reviving the business, and accounts will also be 
resented.” 

i Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2714 Hop. 


Oak Valley Oil Company, Limited.—Directors: R. B. Fidler (Chairman and Secretary), 
J. F. W. Lennard and L. A. Vernon. Office: 23, Rood Lane, E.C.3.—The company was registered 
April 15, 1913,-to acquire 1,128 acres of oil-bearing lands in the state of Kansas, United States. 
The authorised capital is £75,000 in shares of £1, and £46,507 has been subscribed and paid up, in- 
cluding 43,500 shares issued credited as fully paid, while a further 9,000 shares are owing to the 
vendor. The accounts were made up annually to June 30. Operations were postponed during 
the war, and have not yet (February, 1922) been resumed. No accounts have been issued since 1914, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d 


: Oakbank Oil Company, Limited.—Directors: W. Fraser, C.B.E. (Managing Director), Sir F. W. 
Black, K.C.B., D. Garrow, J. B. Lloyd, H. E. Nichols, J. D. Stewart and R. I. Watson. Secretaries : 
_R. W. Meikle (Glasgow) and J. W. Reoch(London). Registered Office: 53, Bothwell Street, Glasgow. 
London Office: Britannic House, 28, Great Winchester Street, E.C.2.—The company was registered 
_ January 7, 1886, to take over the properties of a company of the same name, established in 1869, and 
early in 1915 acquired practically the whole of the share capital of the Dalmeny Oil Company, Limited. 
The shares were formerly of £10 each, fully paid, but in 1906 the sum of £1 10s. per share was returned 
_ and the shares were subdivided, and in May, 1908, £100,000 in 6 per cent. cumulative preference shares 
of £1 each was created. The authorised capital is now £300,000 in shares of £1, £200,000 being 
_ ordinary and £100,000 6 per cent. cumulative preference, ranking also for priority as to capital, and 
| the whole amount has been subscribed, and £270,000 paid up, the ordinary shares having 17s. per 
_ share paid, while the preference are fully paid. 

__ The company is controlled by the Scottish Oils, Limited, through its holding of ordinary shares, 
_ against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
_Anglo-Persian Oil Company, Limited. The company is a member of the Scottish Oil Agency, Limited. 
_ The accounts are made up annually to March 31, and submitted in May. For 1909-10 10 per 
cent. was paid on the ordinary shares; for 1910-11, 5; for 1911-12 only the preference dividend 
was paid; for 1912-13 and 1913-14 15 per cent..was paid on the ordinary shares ; for 1914-15 
i only the preference dividend was paid; for 1915-16 the ordinary received 10 per cent, ; for 1916-17, 
1917-18 and 1918-19, 15 ; for 1919-20, 10; and for 1920-21, 15. Worksinsurance reserve fund, £5,000 ; 
‘retort renewal fund, £56,940; carried forward, £23,780. Dividends on the ordinary shares, with the 
“exception of those for 1915-16 and 1916-17, have been paid free of income tax. The preference dividend 
is payable in May and November. 

__ Voting, power, one vote for each share of either class, but no vote for less than 10 shares, 
| Director’s qualification, £500 nominal of shares of either class, held in own right. Transfer form, 
‘common; fee, 2s. 6d. per deed. Telegraphic address, Oakbank, Glasgow. Telephone number 
ee Central, Glasgow. 


__ Oastler, Palmer and Co., Limited.—Directors: J. Smith, J. F. Smith and 8. H. Williamson. 
‘Secretary: H. M. Beresford. Office: Market Street, Bermondsey, 8.E.1.—The company was 
registered January 16, 1890, to take over the business of the firm of this name, leather merchants, 
tanners, &c. In 1912-13 £5 per share of paid-up capital was written off, and the authorised capital 
is now £40,000 in shares of £5, all of which has been subscribed, and £14,005 10s. paid up, 994 shares 
being fully paid, 6,450 shares having £1 5s, paid, and 556 shares having £1 15s, paid. . There are also 
debentures for £35,000. 

_ Theaccounts are made up annually to December 31. Reports are not obtainable, but this notice was 
last year officially revised. Voting power, one vote for each share. Director’s qualification, shares or 
debentures to the nominal value of £1,000. Transfer form, common; fee, not to exceed.2s. 6d. 
Telegraphic address, Oastler, Berm, London. Telephone number, 98 Hop. 


Odams’ Nitrophosphate and Chemical Company, Limited.— Directors ; Sir A. Mitchelson, Bart. 

(Chairman), J. S. Holmes, M.P. (Vice-Chairman), Sir E. Clarke, Kt., A. W. Haig and C. P. Hailey. 
Secretary : OC. L. B. Macadam. Office: 5, Mark Lane, E.C.3.—The company was registered July 23, 
1920, as a private concern, to acquire the goodwill and factory at Topsham, Devonshire, of the 
business previously carried on by Odams’ Nitro-Phosphate and Chemical Company, Limited. The 
authorised capital is £25,000 in shares of £1, all subscribed and paid up. 
The accounts are te be made up annually to October 31. No accounts have yet been received, but 
this notice has been officially revised. Voting power one vote for every share. Director’s qualification, 
one share, to be acquired within two months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nitrophos, Fen, London. Telephone number, 583 Avenue. 


| 
| 
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Odhams Press, Limited.—Directors : Lt.-Col. W. G. Morden, M.P. (Chairman), W. J, B. Odhams 
(Deputy-Chairman), J. 8. Elias (Managing Director), A. I. Brown, Maj.-Gen, the Hon. Sir N. J, 
Moore, K.C.M.G., M.P., P. J. Nuun, D. W. Odhams, M.C., Sir E. O. Ohlson, Bart., the Rt. Hon, 
Sir G. Parker, Bart., A. H. Randall, Col. A. L, Hamilton, C.M.G., and Capt. J. B. White, C.B.E.. 
R.N.R. Secretary; C. L. Harris. Office; 93-4, Long Acre, W.C.2.—The company was registered 
April 15, 1920, to acquire the undertakings of Odhams, Limited (registered June 4, 1898), and 
‘* John Bull,” Limited (registered October, 6, 1908), carrying on the business of newspaper pro- 
prietors, printers and publishers, 49,999 shares in the National News, Limited, and the copyright, 
goodwill and assets of the Sunday Hvening Telegram, besides other businesses. Subsequently the 
businesses of Zhe Sporting Life, the Borough Theatre Billpost‘ng Company, Limited, and A. EH, 
Abrahams, Limited, and the whole of the share capital of Dean and Son, Lim*ted, were acquired. 

The authorised capital is £1,500,000 in shares of £1, £525,000 being 8 per cent. cumulative pre- 
ference, £225,000 10 per cent. cumulative A preference, having a priority also as to capital, in the 
order named, and £700,000 ordinary, and £513,007 of the 8 per cent. preference, all the 10 per cent. 
preference, and £522,180 of the ordinary have been subscribed and called up, including 394,680 8 per 
cent. preference and 390,000 ordinary shares issued as fully paid. The A preference shares were 
issued in October, 1921, and the final instalment of 7s. 6d. per share paid on January 15,1922, At 
December 31, 1920, there was a loan of about £45,000. 

The accounts are made up annually to December 31, and submitted in May. For the year 1920 
a dividend of 8 per cent. was paid on the ordinary shares. Carried forward, £24,819, after reserving 
£20,000 in respect of copyrights and investments, and providing £30,545 against excess profits duty, 
corporation profits tax and income tax. At December 31, 1920, there was a liability to the Inland 
Revenue of £63,385. and to the Borough Billposting Company, Limited, of £103,250; under the pur- 
chase agreement this amount is payable by deferred instalments extending over four years, while the 
agreement also provides for a further contingent payment of £25,000 in 1927. The assets include 
goodwill, the amount of which isnot separately stated, and copyrights, £399,802. On account of 
1921 5 per cent. was paid in November. The 8 per cent. preference dividend is payable June 30 and 
December 31, and the 10 per cent. preference dividend on March 31 and September 30. 

Voting power, one vote for each share of any class. Director’s qualification, 1,000 shares of 
‘any class. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Southernwood, Rand, 
London. Telephone number, 9870 Gerrard (10 lines), Latest prices—ordinary, 10s. 3d. ; 8 per cent. 
preference, 15s. 3d. ; 10 per cent. ditto, 18s. 


Ogilvie Flour Mills Company, Limited.—Directors: O. R. Hosmer (President), W. A. Black 
(Vice-President and Managing Director), Sir H. M, Allan, C.V.O., C. Chaput, R. R. Dobell, 
Sir C. B. Gordon, G.B.E., Sir H. 8S. Holt, K.B., F. E. McNally and Sir A. M. Nanton, K.B. Secretary: 
G. A. Morris. Office : Montreal.—The company was formed in 1902, under Canadian laws, to take over 
an established business. The subscribed and paid-up capital is $2,500,000 in common shares of $100, | 
$2,000,000 in 7 per cent. cumulative preferred shares of $100, and $2,350,000 in 6 per cent. first 
mortgage bonds, $750,000 of the last mentioned, issued in June, 1908, being known as series B, : 
and $600,000, issued in December, 1913, being known as series C. Interest on the bonds is payable 
June 1 and December 1, and the principal is due June 1, 1932, with power to the company (now) to | 
call them at 115 per cent. and accrued interest. of 

The accounts are made up annually to August 31, and submitted in October at Montreal. For each | 
of the seven years to August, 1916, the dividend on the common shares was 8 per cent. with, for the 
last-mentioned year, a bonus of 4 per cent. ; for 1916-17, 10, with, in addition, a bonus of 15 per cent. 3 | 
for 1917-18 and 1918-19, 12, together with a bonus of 15 per cent. each time; for 1919-20, 12, 
together with a bonus of 10 per cent. ; and for 1920-21, 12. Contingent account, $2,500,000; rest | 
account, $2,500,000; carried forward, $1,709,886. On account of 1921-22 3 per cent. was paid in 
January, 1922. The dividend on the preferred shares is paid quarterly on March 1, June 1, September 
1 and December 1, anc that on the common is now paid quarterly on January 1, April 1, July 1 and 
October 1. The common shares are quoted in the official list to the extent of $1,250,000. Latest prices 
—common, 180; preferred, 1115; bonds, 1103. » 


Ogston Motor Company (1918), Limited.—Directors; H, C. Schofield (Chairman), J. N. Ogston 
and C. J. Stanley (Life Directors), F. Dawson, R. Emmott, T. Howe, P. Marshall, H. Mills, S. Shepley, | 
and B. Whitehead. Secretary: EK. F. Thomas. Office: Dezmster Works, Victoria Road, Acton, W. | 
—-The company was registered October 4, 1918, to acquire the business of a company of similar name. 
The authorised capital is £250,000, £150,000 being in 10 per cent. cumulative participating preference | 
shares of £1 (entitled toa quarter of any surplus available profits in each year after the ordinar | 
shares have received 15 per cent.), and £100,000 in ordinary shares of 10s., and to November 4, 1920, | 
£79,041 of the preference and £69,025 of the ordinary had been issued, and £121,316 paid up, the | 
preference and 67,050 of the ordinary being fully paid, and 70,000 of the ordinary having 2s. 6d. per | 
share paid up; at that date there were also—a first debenture for £25,000, and a second deben- 
ture for £33,250, while £10,000 debentures were issued in June, 1921. | ae | 


The accounts are made up annually to September 30. No information is obtainable from the, 
company. According to documents filed at Somerset House there was at September 80, 1920, a eredit | 
to profif and loss ot £1,454; and in November, 1921, Mr. P, E. Slack, 16, Great James Street. Bedtord | 
Row, W.C.1, was appointed receiver. Voting power, one vote for each share. Director’s qualification, 
£100 in shares of either class ; life director, £2,500. Transfer form, common ; fee, 2s. 6d. | 


1 


Oilfields of Bonaventure, Limited.— Directors : 8. Lee (Chairman), M. L. Innes Brewne and C. B. 
K. Carpenter (Montreal). Secretary ; L. Golder, Office: 17, Farringdon Avenue, E.C.4.—The Irish © 
Proprietary Oil Fields of Gaspe, Canada, Limited, was registered January 17, 1898, while in 
December, 1899, the name was changed to the Oilfields of Gaspe, Canada, Limited, and in June, 
1912, to that as above. The company now owns 1,602 acres of freehold oil-bearing lands situated | 
in the county of Gaspe, Province of Quebec, Canada, together with 500 acres of mining rights; 
interests have also been obtained in silver-lead mines in the Province of Quebec, while the company _ 
also carries on the business of engineers and agents reporting on oil properties in Alberta, and 


.} 
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elsewhere. The authorised capital is £100,000 in shares of £1, of which £71,629 has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in May. No dividend has 
yet been paid. The company has been engaged in making reports on various properties in Canada for 
other companies and parties. At December 31, 1920, there was a debit to revenue account of £8,245. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Pentameter, London. Telephone 
number, 6727 Holborn. 


Oilfields of Egypt, Limited.—Dzrectors ; F. Allen (Chairman), H.C. Back, E. Caillard, J. M. 
Dick, J. St. J. Graham, E. Hume and 8. J. Spurling. Secretary; F. W. Bishop, F.C.I1.8. 
Office ; 145, Dashwood House, E.C.2.—The company was registered February 18, 1920, to acquire 
the rights in respect of three oil prospecting licenses, granted by the Egyptian government. 
The first license embraces the islands known as North Gaysoom and South Gaysoom, which are 
situated at the mouth of the Gulf of Suez, opposite the headland of Jemsa; the second 
license, known as Ras Bahar, is granted in respect of territory on the mainland situated about seven 
miles to the north west of the Jemsa Headland—these two licenses cover an area of approximately 
25 square miles and between 18 and 20 square miles respectively ; and the third license embraces 
the headland, known as Ras Dhib, situated on the mainland at the northern end of the Zeit Range, 
covering an area of approximately 25 square miles, 

The authorised capital is £750,000 in shares of £1, of which £437,326 has been subscribed and 
called up, including 150,000 shares issued as fully paid to the vendor. The vendor has the right 
for three years to subscribe at par for 200,000 shares. 


The accounts are made up annually to March 31, and submitted in November. Preliminary work 
has been completed, and the directors, in their report prexented in November, 1921, stated that ‘‘ the 
Ras Dhib area was selected to be the first developed, and although well-boring was not sufficiently 
advanced at the date of the balance sheet to form any definite opinion regarding it, yet considerable 
progress has since been made. Small shows of oi] at shallow depth have been met with.” At Ras 
Bahar the erection of a heavy rig has been commenced, and at Gaysoon preliminary and survey work 
have been put in hand on the Northern Island in order to select the most promising site for boring. In 
February, 1922, it was announced that drilling had commenzed on the deep borehole at Ras Bahar. In 
the thirteen months to March 31, 1921, the expenditure on development in Egypt ‘and London, less 
£4,896 for interest, discount, transfer fees, &c., amounted to £35,657, while preliminary and formation 
expenses appeared in the balance sheet as an asset for £30,433. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Director’s qualification, 250 shares, to be acquired within two months of 
appointment. Telegraphic address, Olegaysoom, London. Telephone numbers—2426 and 2427 
London Wall. Latest price, 5s. 3d. 


Oilfields of Emilia, Limited.—Dvirectors: E. M. Bovill and A. O. Evans. Secretary: A. G. Parker. 
Office: 2, Coleman Street, H.0.2.—The company was registered February 21, 1913, to acquire a 
licence to search for oil at Reggio—Hmilia, Italy. The authorised capital is £50,000 in shares 
of £1, of which £29,122 has been issued and called up. The accounts are made up annually to 
September 30, and usually submitted about November. Boring for oil was in progress, but all 
‘operations were suspended during the war, and have not yet (January, 1922) been resumed. At 
September 30, 1916, there was a debit to development account of £5,905, while preliminary expenses 
and underwriting commission figured in the balance sheet as assets for £2,720. No later accounts have 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 150 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Valuing, Ave, London. Telephone number, 6560 London Wall. 


__ Oilfields of England, Limited.—Dvrectors: W. Ivey (Chairman), C. E. Best, Capt. T. C. Broome, 
0.B.E., L. W. R. Mansfield, A. G. Parker and S. W. Shepperson. Secretary: H.W. West. Office: 
Worcester House, Walbrook, E.C.4.—The company was registered July 18, 1918, and has acquired the 
Kelham estate, near Newark, Notts, having an area of approximately 8 square miles... The authorised 
capital is £250,000 in shares of £1, of which £235,489 has been issued and called up, 85,000 shares 
having been allotted credited as fully paid. At September 30, 1921, there was also a loan of £3,015. | 
The accounts are made up annually to September 30, and submitted in December, Drilling 
‘operations were commenced in September, 1920, and in February, 1922, well No. 1 had reached a 
depth of 2,454 feet. At September 30, 1921, there was a debit to expenditure of £22,048, while 
preliminary expenses appeared in the balance sheet as an asset for £19,562. 
_ Voting power, one vote for each share. Director’s qualification, first directors one share ; other 
than first directors, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kelarkol, 
Cannon, London. Telephone number, 2860 Central. Latest price 5s. 9d. 


_ Oil Fields of Mexico Company.— Directors: P. N. Furber (President), H. J. Carr (Vice- 
President and Treasurer), A. C. Payne, G. E. Roosevelt and C. F. Taylor. Head Office: 50, East 
42nd Street, New York.—The company was formed under the laws of the state of West Virginia, 
US., on July 2, 1912, to acquire the undertaking of a company of similar title, incorporated 
under the laws of the state of Delaware, U.S. The properties are situated in the states of 
Vera Cruz and Puebla, in Mexico, and consist of about 200 square miles, freehold, and a 
further 175 square miles, held on long lease ; there is a narrow gauge railway and a six-inch pipe line 
: 50 miles in length from the main camp at Furbero to the port of Tuxpam, on the Gulf of Mexico, 
with pumping stations, &c. Moreover, the company has a half interest with the Mexican Eagle Oil 
Company, Limited, in about 1,000 acres of freehold land adjoining the railway terminal at Cobos, 
When the properties were taken over by the present company wells had been sunk and were 
oroducing, and a tontract has beer entered into with the Mexican Eagle Oil Company under which 
that company has prior rights for twelve years from May 1, 1910, to purchase this company’s production 
pf oil up to a maximum of 180,000 barrels per month. In January, 1916, $3,000,000 of 8 per 
ent. first preferred shares of $5 each was created, and the authorised capital is $8,500, 000 (United 
tates currency) in shares of $5, $1,000,000 being in 7 per cent, cumulative participating preferred 
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shares, $3,000,000 8 per cent. first preferred shares, and $4,500,000 in- ordinary shares. After payment 
of the fixed 7 per cent. on the preferred shares they are entitled to 40 per cent. of the surplus profits — 
available for dividend purposes, the balance going to the ordinary, and in a winding up the preferred 
shares are to have a priority as regards capital and any arrears of the 7 per cent. fixed dividend; the 
ordinary shares are then to take $1,000,000, 40 per cent. of any surplus to go to the holders of the 
preferred shares, and the balance to the holders of the ordinary shares. 

All the 7 per cent. preferred shares have been subscribed and called up, the shares having been 
offered for sale in August, 1912, by the British and Foreign General Securities and Investment Trust, 
Limited, on behalf of the owners, at £1 0s. 10d. each ; while all the ordinary capital has been allotted 
and paid up, including $3,500,000 issued as fully paid in part payment of the purchase consideration, 
but none of the 8 per cent. preferred shares have yet been issued. The old company had deben- 
tures for $1,000,000, and in exchange for these the present company has issued $1,000,000 (being 
the total authorised) of ten-year 6 per cent. convertible debentures, dated July 1, 1912, with interest 
payable January land July 1. In August, 1914, the Mexican Eagle Oil Company, Limited, agreed to 
guarantee the principal and interest on the debentures in consideration of the holders having agreed 
to forgo their right of conversion into ordinary shares. The debentures are to bearer (of $1,000 
each), but may be registered. There is a mortgage on the railway and pipe line, including accrued 
interest, for $1,704,014, held by the Mexican Eagle Oil Company, and payable by deducting 10 cents” 
on every barrel of oil sold until the principal with 5 per cent. interest is repaid. There are alse loans, 
the amount of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to December 31, and usually submitted in May. Deben- 
ture interest has been paid to date, but no dividend has yet been paid on the preferred shares. 
In the half-year to December 31, 1912, crude oil sales brought in $50,293, and railroad freight 
$6,791; in the year 1918 the figures were $89,738 and $17,164 respectively ; in 1914, $50,027 and 
$1,847; in 1915, $51,315 and $266. No later accounts have been received, All development work 
was suspended in April, 1914, owing to the revolution in Mexico, and has not yet been resumed, 
but the oil production has been maintained. Latest price of debentures, 112. 4 


Oilfields of West Indies (Cuba), Limited.—Directors: G. W. Williams (Chairman), L. J. | 
Abrahams, R. R. Tweed and R. Simpson. Secretary: G. T. Lupson. Office: 4, London Wall | 
Buildings, E.C.2.—The company was registered January 29, 1920, to acquire a sub-licence to | 
drill for oil over an area of 500 acres, situated in the Island of Cuba, together with an option over | 
a further 500 acres. The authorised capital is £150,000 in shares of £1, of which £125,000 has been | 
issued, and £62,500, or 10s. per share, called up. The accounts are to be made up annually. No 
accounts have yet been received, but this notice has been officially revised. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2281 London Wall. Latest price (10s. paid), 5s. 6d. 


Oil Refiners, Limited.— Directors: R. D. Petty (Chairman), D. S. Petty and H. Ryan. 
Secretary: O. A. Herrtage. Office: Wheatsheaf Wharf, Rainville Road, Hammersmith, W.6.— | 
The company was registered June 20, 1912, in reconstruction of the Oil Refiners and Margarine | 
Manufacturers, Limited, which was registered May 6, 1910, to carry on the business of copra 
crushers, oil refiners, &c., and to acquire the rights for the United Kingdom to work the Estol process | 
for the refining and manufacturing of coconut and other oils into vegetable butters, vegetable lards, | 
margarines, cocoa butter substitutes, and all other butters for the confectionery and baking trades, &e. 
The authorised capital is £75,000 in shares of £1, of which £37,810 has been subscribed and called UP | 
the shares having been issued with 12s. credited as paid. | 

The accounts are made up annually to July 31, and usually submitted in November. The first, 
dividend paid was 6 per cent. in respect of the year to July 31, 1915; for 1915-16 and 1916-17 there 
was no distribution ; for 1917-18 10 per cent. was paid; for 1918-19, 6; and for 1919-20, nil. Carried 
forward, £7,954, including £2,112 brought down, subject to excess profits duty. The accounts for | 
1920-21 have not been received. Director’s qualification, 200 shares. Transfer form, common ; fee, | 
9s, 6d. Telegraphic address, Nustolism, London. Telephone number, 1234 Hammersmith. | 


Oilwell, Limited.—Directors: L. C. Sands (Pittsburgh, U.S.A.), M. A. Ockenden and A. Carter, | 
Secretary: M. Leggett, F.C.ILS. Office: Dashwood House, E.C.2.—The company was registered _ 
November 14, 1919, to carry on the business of manufacturers of equipment for oil wells, gas wells — 
and water wells. The authorised capital is £100,000 in shares of £1, of which £5,402 has been | 
and paid up. 

The accounts are made up annually to December 31, but are not published. This notice, however, | 
has been offizially revised. Voting power, one vote for every share. Director’s qualification, none) 
required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wellocoy, London. Telephone} 
number, 4536 London Wall. 4 


Oldfields, Limited.— Directors ; E. Russell Taylor (Chairman), H. 8. Hayco (Managing Director) | 
and A. Blain. Secretary: T. J. Leeming. Office: Old Post Office Place, Church Street, | 
Liverpool.—The company was registered October 28, 1902, to acquire the business of Mr. Rg | 
Oldfield, jeweller, silversmith, watch and clock dealer, &. The authorised capital is £30,000 in 6 per 
cent. cumulative preference shares of £1, of which £20,270 has been allotted and called up. There 
were also, at January 81, 1921, a loan on mortgage for £28,000 (against which there is a sinking fund 
operating over 30 years), and a bank overdraft of £5,173. Z| 

The accounts are now made up annually to January 31, and submitted in May or June. In| 
respect of 1912-13 3 per cent. was paid; in respect of 1913-14, 5; in respect of 1914-15 and 
1915-16, nil; in respect of 1916-17, 3; in respect of 1917-18, 6; and in respect of 1918-19, 1919-20. 
and 1920-21, 12 each time (in regard to 1920-21 6 per cent. was paid in July, 1921, and 6 per cent. in’ 
January, 1922), leaving the dividend in arrear as from August 1, 1916. Carried, forward, £6, 947, 
subject. to excess profits duty and corporation profits tax. The assets include goodwill, £3,000, 

Voting power, one vote for each preference share. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Tiara, Liverpool. Telephone 
numbers, 3020 and 4020 (Royal), Liverpool. “ae 
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Oldham Rope and Twine Company, Limited.— Directors: A. Kenyon, E. Kenyon, P. Kenyon, 
G. H. Kenyon, T. Rodgers, P. Shackleton and J. M. Alison. Secretary: W. H. Lees. Office : Shaw 
Street, Oldham. ‘The company was registered February 3, 1921, to acquire the business of William 
Kenyon and Sons, Limited (registered February 9, 1921), rope and twine manufacturers. .The authorised 
capital is £100,000 in shares of £1, of which £82,000 has been issued and paid up. 

_ The company being a private one further information is not obtainable, but this is official. 
Telegraphic address, Rope, Oldham. Telephone numbers, 109 and 1465, Oldham. 


Olive and Partington, Limited.—Directors : Lord Doverdale (Chairman), E. W. Allen (Managing 
Director), Hon. O. Partington, and Maj. R. B. Sidebottom. Secretary: L. P. Fairclough. 
Office : Turn Lee Mills, Glossop.—The company was registered February 11) 1901, to acquire a business 
of paper manufacturers. In May, 1919, 40,000 additional ordinary shares were created, which were 
issued fully paid to the existing ordinary shareholders in the proportion of one new share for each share 
held as a bonus from the undivided profits. The authorised capital is now £600,000 in shares of £5, 
£200,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £400,000 
ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about February. For'1909 and 
1910 15 per cent. per annum was paid on the ordinary shares; for 1911 and 1912, 174; for 1913, 1914 
and 1915, 15; and for the five years to 1920, 20, with, in addition, bonuses of 10 per cent. for the 
years 1916 and 1917, 15 per cent. for 1918 and 10 per cent. for 1919. Reserve fund, £210,765. In 
May, 1919, a bonus of 100 per cent. was paid to the ordinary shareholders in ordinary shares out 
of undivided profits, making the capital as above. 

Voting power, one vote for every ordinary share or 5 preference shares, except on questions of 
altering the regulations of the company, when the preference shares carry one vote for every share. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pino, Glossop. Telephone number, 101, Glossop. Latest price of preference, 33. 


Olives Paper Mill Company, Limited.—Directors; OC. Baker (Chairman), A. Kay (Managing 
Director), H. Spalding, H. Smith and 8. S. Lamert. Secretary; R. H. Auty. Registered Office : 
_Woolfold Paper Mills, Woolfold, Bury.—The company was registered July 23, 1920, to acquire as 
from January, 1, 1920, the business of Olive Brothers, Limited (registered July 1, 1893), paper 
Manufacturers. The authorised capital is £200,000 in shares of £1, all of which has been issued and 
paid up, 190,000 shares having been offered for sale at par in July, 1920, on behalf of the 

purchasers, the London Investment Syndicate (1912), Limited. There is also 8 per cent. first 
Mortgage debenture stock for £150,000 (the total authorised), with interest payable April 1 and 
_ October 1, and the principal repayable at 1024 per cent. within ten years, by means of drawings or 
purchases. At July 23, 1921, there was also a bankers’ overdraft of £131,105. 

The accounts are made up annually to July 23, and submitted in December. In March, 1921, an 
interim dividend was paid at the rate of 10 per cent. for the period from July 23, 1920, to January 22, 
1921, At July 23, 1921, after providing £8,575 for the above dividend, and allowing £31,091, for 
depreciation of buildings and plant, there was a debit to profit and loss of £79,368. The assets 

inelude—goodwill, £10,812 ; and formation and debenture stock issue expenses, £33,811. 

_ Voting power, one vote for each share. ODirector’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address—Olive, Bury. Telephone number—80, Bury. Latest 
price of shares, 4s, 


__ Olympic Portland Cement Company, Limited.— Directors: A. B. Williamson (Chairman), G. E. N. 
Booker, W. Mackenzie and L. B. Stoddart. Secretary: T. Rose. Office: 7, Gracechurch Street, E.C.3.— 
The company was registered January 17, 1911, to carry on the business of cement manufacturers at Bel- 
_lingham, Puget Sound, state of Washington, U.S., and acquired deposits of limestone, silica, clay, &c., 
for a total of about 1,270 acres, as well as a site of 60 acres on which a factory has been erected 
capable of producing 500,000 barrels of cement per year. The authorised capital is £500,000 in 
shares of £1, and £250,000 has been subscribed and paid up. There are also 6 per cent. deben- 
tures of £100 each for £94,000, outstanding amount of £125,000 issued at 984 per cent., with interest 
| payable June 30 and December 31, and the principal repayable December 31, 1925, at 1024 per cent., from 
a sinking fund of 6 cents per barrel of the output of cement sold and delivered, and when this fund 
reaches a sufficient sum it is to be applied to drawings of £5,000 of the debentures, at 1024 per cent., or 
_ by purchase in the market below that figure, while after 1915 the company may accelerate redemption 
on the above terms, and in the event of liquidation the debentures will also be repayable at 1024 per 
cent. The debentures are secured by a trust deed on the properties in America as above, and are 
limited to £250,000, but the issued amount of £125,000 is not to be increased unless further. share 
capital is subscribed in cash to an amount double that of the debentures proposed to be issued. 
___ The accounts are now made up annually to December 31, and submitted in May. The manufacturing 
of cement was commenced in May, 1913. The first dividend on the shares was 6 per cent. in respect of 
1917; for 1918 5 per cent. was paid ; for 1919; 7; and for 1920, 10. Carried forward, £13,757. 
Voting power, one vote for each share or debenture. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Olymentic, Led, London. Telephone number, 
6860 Avenue. Shares numbered 1.to 250,000 and the debentures are quoted in the official list. Latest 
prices—ordinary, #; debentures, 904. 


__ Ontario Lands and Oil Company, Limited.— Directors: J. W. Brigstock (Chairman), C. Cross, 
E. A. Read and G. H. Rogers. Secretary: H. Simpson, F.C.1.S. Office : Capel House, New Broad Street, 
E.C.2.—The company was registered June 28, 1892, to acquire the properties of the Western of Canada 
Oil, Lands and Works Company, Limited, registered December 28, 1871, and reconstructed in 1877. In 
the 1892 reconstruction of the old company the share capital was reduced largely, and the old debentures 
Were converted into shares. The authorised capital is £135,000, £60,000 being in 6 per cent. non- 
cumulative preference shares of £10, ranking also for priority as regards. capital, £60,000 in ordinary 
shares of £10, and £15,000 in deferred shares of £2 10s. After payment of the preference dividend 
the ordinary shares take 6 per cent. per annum, and any surplus is to be divided, half amongst the 
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ordinary and half amongst the deferred shares. Of the preference capital £57,130, of the ordinary 
£57,060, and of the deferred £12,847 10s. have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about December. There has been — 
no dividend on the ordinary shares since and in respect of 1902-3. A distribution on the preference 
shares of 1 per cent. was made in respect of 1907-5; there was then no distribution on these 
shares until in respect of 1917-18, for which year 4 per cent. was paid; and for 1918-19, 1919-20 and 
1920-21 4 per cent. was also paid on the preference shares, free of income tax. Carried forward, £224, 
against £241 brought down. 

Voting power, one vote for every preference or ordinary share, and one vote for every 4 deferred 
shares. Director’s qualification, 20 shares, ordinary or preference. Transfer form, common ; fee, 
2s. 6d. per deed. ‘Telegraphic address, Itizad, London. Telephone number 1682 London Wall. 


Orange River Estates Company, Limited.—Directors: A. E. Ann (Chairman), A. Bille 
and Hon. H. A. Stanhope. Secretary: A Locke. Office: 36, Victoria Street, S.W.1.—The com- 
pany was registered April 17, 1891, to acquire about 2,000 square miles of land—1,200 square 
miles freehold and 800 leasehold—in Great Namaqualand, adjoining British Bechuanaland and ~ 
Cape Colony, and certain rights over 860,000 acres of land in Little Namaqualand were also - 
obtained. The authorised capital is £125,000 in shares of £1, of which £750 is in founders’ shares, 
entitled to one-half of the profits after providing for 10 per cent. dividends on the ordinary, 
and for a reserve fund. All the shares have been issued as fully paid. There are also 6 per.cent. 
debentures for £13,466 (part of £15,000 authorised), issued in 1911, which fell due for repayment on 
May 13, 1914, but have not yet been paid off. 

The accounts are now made up annually to September 30, and usually submitted in December. No 
dividend has yet been paid, and debenture interest is in arrear as from May, 1911. The company has 
sold some of its properties to the Anglo-Colonial Territories, Limited, for £250,000 in shares 
(£156,865 still held); prospecting, exploring and development work is proceeding on the properties 
still held. Debit to profit and loss at September 30, 1919, £1,111, while at the same date there was a 
debit to expenditure of £34,555. Cash balance at September 30, 1919, nil’; shares in other companies 
(exclusive of those in the Anglo-Colonial Territories, as above), £362 ; sundry debtors, nil; sundry creditors 
for interest on debentures, &c., and loan, £24,161. No later accounts have been received. In 
December, 1921, it was stated that “‘In consequence of the cancellation by the Union Government of 
South Africa of all mining rights in the late German South West African Colony, which includes some 
of those properties in which the company is so largely interested, a protest has been lodged by the 
company’s legal representatives; and until this matter has been determined the direztors must defer 
drawing up full statements relating thereto ; but they will, when received, be submitted to the share- 
holders, together with the accounts, which will also be forwarded from South Africa at the same time. ” 

Voting power, one vote for every share. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Appliances, London, Telephone number, | 
887 Victoria, 


Orchestrelle Company, Limited.—Name changed in July, 1921, to Aeolian Company, Limited, 
which see. 


Orient Company, Limited.—Directors: A. M. Asquith, D.S.O. (Chairman), W. 3B. Calder 
(Managing Director), R. L. Matthews (Assistant Managing Director), Col. C. HE. P. Fowler, A. | 
Bennett, A. BR. Clarke and S. C. Wyatt. Secretary: W. E. Starling. Office: Orient House, 21, 
Budge Row, E.C.4.—The company was registered August 15, 1890, as the Orient Produce Company, | 
Limited, and in January. 1892, the name was changed as above... The company was formed to carry on | 
business in the products of the cocoanut palm in Ceylon, and powers have since been obtained to act | 
as manufacturers, merchants, agents, Xc. 

There were formerly 50,000 6 per cent. cumulative preference shares of £1, but in 1919 these shares 
were converted into 7 per cent. non-cumulative participating preferred, and at the same time additional | 
shares were created. The authorised capital is now £1,200,000 in shares of £1, £800,000 being par: 
ticipating preferred, having a priority as to capital, and £400,000 deferred ; £175,250 preferred and | 
£271,895 deferred have been subscribed and paid up. The deferred shares were subscribed for by | 
Messrs. Boulton Bros. & Co., under an agreement by which this company in return undertook, subject | 
to certain conditions, to apply for shares in cash at par in subsidiary companies to the full extent 
of the money subscribed for the above-mentioned deferred shares, In pursuance of this arrangement, | 
75,000 ordinary shares of Rs. 10 each in the Orient Company (India), Ltd., and 45,000 ordinary shares 
of Rs. 10 each in the Orient Company (Ceylon), Ltd., have been acquired by this company, and | 
the balance (£151,895) remains on special deposit with Messrs, Boulton Bros. & Co, The preferred | 
shares rank first for a non-cumulative dividend of 7 per cent. per annum, and, after payment of 2 | 
non-cumulative dividend of 124 per cent. per annum on the deferred shares, are entitled to one- | 
third of the remaining divisible profits, the deferred taking the balance, 

The accounts are made up annually to December 31, and submitted about April, For each of the | 
four years to 1912 the then ordinary got 74 per cent. each year; for 1913, 2; for 1914 no dividend was | 
paid on either class of shares; out of the profits of 1915 two years’ dividend on the preference shares | 
was paid (thus clearing off arrears), but there was no distribution on the ordinary ; for 1916 7 per 
cent. was paid on the ordinary ; for 1917, 10; for 1918, 24 (paid as an interim dividend) ; for 1919, 6; 
and for 1920, nil. For 1920 there was a deficit on working of £70,484, and after allowing for sundry | 
charges and absorbing a reserve of £15,000 and a credit balance of £5,629 brought down, a debit 
balance of £60,088 was carried forward. an 

Voting power, one vote for each deferred share, and one vote for every 10 preferred shares. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cocolite, Phone, London. Telephone numbers, 6604 to 6607 Central, | 


Oriental Carpet Manufacturers, Limited.—Directors: OC. B. Fritz (New York) (Chairman), 
A, Alliotti, E. H. Giraud, H. F. Giraud, P. de Portu and W. N. Sykes (resident in Smyrna); 
G. P. Baker,-J. Baker and H. P. Pulman (resident in London); H. de Andria, J. Arachtingi, &. | 
Lautier and L. Splatt (resident in Paris). Secretary; O. Molinari (Smyrna) . Registered Office: 4a, 
Newgate Street, E.C.1.—The company was registered December 16, 1907. In October, 1920, 50,000 
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additional shares were created, and the authorised capital is now £1,250,000 in shares to bearer of 
£5, of which £1,200,000 has been subscribed and called up, including 40,000 shares issued as fully paid 
to the shareholders in September, 1921, in th> proportion of one new share for every five held, asa 
bonus out of undistributed profits. : 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
Smyrna in July, 1921. For 1908 8 per cent. was paid; for 1909, 15; for 1910, 1911 and 1912, 20 
each year ; and for 1913, 16. In respect of the period of six years to December 31, 1919, there was a 
profit of £456,889, and, including £51,697 brought forward, an available sum of £508,586, of which 
£100,000 was placed to a sinking fund as a precaution against loss, £312,796 was transferred to 
extraordinary reserve, increasing that item to £616,000 (afterwards reduced by £200,000 by 
capitalisation), and £95.789 was carried forward. For the year 1920 a dividend of 15 francs per 
share was paid, and in September, 1921, a bonus of 20 per cent. in shares, ranking for dividend as 
from January 1, 1920, was distributed from undistributed profits, as stated above. Statutory reserve, 
£100.000 ; carried forward, £128,761. 

Voting power, one vote for every 20 shares. Director’s qualification, 100 shares. Telegraphic 
address, Teziak, Cent, London. Telephone number, 6940 City (two lines). 


Oriental Pearl Fisheries and Trading Company, Limited.—Directors: F. 8. Maton, C. W. R. 
van Renesse van Duivenbode (Managing Director) and A. Ziegele (also Secretary). Office: 3, Love 
Lane, E.C.3.—The company was registered February 16, 1906. The authorised capital is £53,750, 
£50,000 being in ordinary shares of £1, and £3,750 in deferred shares of 1s., and to December 7, 
1916, £20,114 of the ordinary and £1,508 11s. of the deferred had been allotted and called up. 
The ordinary shares rank first for 8 per cent. dividends, and surplus profits remaining are to be 
divided—70 per cent. amougst the ordinary shares, and 30 per cent. amongst the deferred. 

The accounts are made up annually to April 30, and usually submitted in November. No 
dividend has yet been paid on either class of shares. In the year to April 30, 1910, operations 
resulted in a net profit of £340, reducing a debit balance brought down to £7,167, which in 1910-11 
was increased to £7,668, in 1911-12 to £7,810, and in 1912-13 reduced to £7,484. No later accounts 
have Peck received. All operations have been suspended since 1914, but this notice has been officially 
revised. 

Voting power, one vote for every ordinary share and one vote for every 20 deferred shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Oriperle, London. 


Orme, Evans and Co., Limited.—Directors: Lt.-Col. H. A. Orme (Chairman), V. Dubois, 
H. ©. Instone, 8. Glaze and F. T. Langley... Secretary: T. W. Hughes. Office: Elgin Works, 
Wolverhampton.—The company was registered December 29, 1898, to acquire a business of enamellers, 
japanners, &c., and as from January 1, 1902, the company acquired the assets, shares, &c., of Henr 
Fearncombe and Co., Limited. In September, 1920, 20,000 additional ordinary shares were fronted: 
and 27,100 ordinary shares were distributed amongst the ordinary shareholders in the proportion 
of one new share for each share held as a bonus from the reserves. The authorised capital is now 
£120,000 in shares of £10, half being 6 per cent. cumulative preference, having a priority also as to 
| ee and half ordinary, and £45,730 of the preference and £54,200 ordinary have been subscribed and 
called up. 
The accounts are now made up annually to December 31, and submitted in April. In respect 
of 1914 four years’ preference dividend was paid (thus clearing off arrears), but there was no 
distribution on the ordinary. No information is now obtainable from the company. According to 
a balance sheet filed at Somerset House there was at December 31, 1920, a credit to profit and loss of 
_ £21,405, after paying £2,727 by way of dividends; at that date there were also reserve accounts of 
_ £10,307. Voting power, one vote for each share, but preference shareholders do not vote, except on 
matters affecting their own interests, or unless the dividend is in arrear. Director’s qualification, 
60 ordinary or preference shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Orme, 
Wolverhampton. 
. Orme Ring Mill (1920), Limited.— Directors: C. W. Barratt, C. Hardman, C. Hilton. A. KE. 
Hibbert, A. E. Holt, G. Mills and J. Stuttard. Secretary: H. Sutcliffe. Office: Waterhead, 
_ Oldham.-—The company was registered April 6, 1920, with a largely increased capital, in reconstruction 
_ of a company of almost similar title registered January 25, 1908. The authorised capital is £1,000,000 
in shares of £1, of which, to June 14, 1920, £500,000 had been subscribed and £250,000, or 10s. 
per share, paid up. The accounts are to be made up annually. No information is obtainable from 
_ the company, the above particulars having been revised from the documents filed at Somerset House. 
Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. 
) Ormerod Grierson & Co., Limited.—Directors: W. H. Cate, E. J. Read and F. O. Smith. Secre- 
tary: E. J. Rand. Office: 27, Chancery Lane, W.C.2.—The St. George’s Ironworks, Limited, was 
registered March 31, 1890, and in 1914 the name was changed as above. The authorised capital 
is £20,000 in shares of £5, of which £5,280 has been subscribed and paid up. There are also— 
first debentures for £40,000, entitled to 60 per cent. of the profits in each year paid annually ; second 
debentures for £8,192, entitled to 15 per cent. of the profits in each year paid annually; and 
mortgages at 5 per cent. for £8,894, ; ; 
The accounts are made up annually to June 30, and usually submitted in October. There has go 
far been no dividend on the shares, but debenture interest has been duly met. Debit to profit and loss 
at June 30, 1921, £2,382, against a debit of £2,806 brought down. Voting power, one vote for each 
'share. Director’s qualification, shares to the nominal value of £100. Transfer form, common; fee 
2s. 6d. Telegraphic address, Ormerod Grierson, Manchester. Telephone number, 5026 Holborn. 


__ Overseas Exporters (1919), Limited.—Being wound up voluntarily. Receiver and Liquidator : 
Sir William Plender, G.B.E., 5, London Wall Buildings, E.C.2. 
Owen and Robinson, Limited.—Directors: W. Owen (Chairman and Managing Director), H. 


| Chambers, H. A. Owen, L. Owen and W. Walker. Secretary: F. T. Collinson. Office: 31, 
| Upperhead Row, Leeds.—The company was registered on June 20, 1898, to take over several 


| 
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businesses of jewellers, &c. The authorised capital is £70,000, half being 6 per cent. cumulative 
preference shares of £5, ranking for priority as to capital, and half ordinary shares of £1, and the 
entire capital has been subscribed and called up. There are also—4% per cent. first mortgage deben- 
ture stock for £35,000, with interest payable January 1 and July 1, and the principal repayable 
(now), at the option of the company, at 10 percent. premium, on six months notice ; mortgage on free- 
hold property of £2,500 ; and a bank loan of £3,026. 

The accounts are made up annually to May 31, and submitted in August. The dividend on the 
ordinary shares is limited to 10 per cent. per annum until a reserve fund of £15,000 has been 
accumulated. For each of the four years to 1913-14 7 per cent. was paid; for 1914-15, 63; for 
1915-16 and 1916-17, 74; for 1917-18, 10; for 1918-19, 8; and for 1919-20 and 1920-21, 10 (free of 
income tax). Reserve and insurance reserve, £4,823; depreciation account, £4,994 ; carried forward, 
£6,935. On account of 1921-22 3 per cent., free of tax, was paidin February. The preference dividend 
is paid on January 1 and July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 


preference or 250 ordinary shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is trans- — 


ferable in multiples of £10. Telegraphic address, Owen, Briggate, Leeds. Telephone numbers, 24456 
and 24433, Leeds. Latest prices—ordinary, 18s. 6d. ; preference, 4; debenture stock, 69. 


Owen Owen, Limited.—Directors: E. W. Emlyn-Jones (Chairman), E. J. Allen (Managing 
Director), G. T. Lenton and C. Underwood (also Secretary). Office: 119, London Road, 
Liverpool.—The company was registered May 12, 1920, with a largely increased capital, in recon- 
struction of a company of the same title, registered May 15, 1899; to acquire the business of 
the firm of the same name, linendrapers, &c. The authorised capital is £700,000 in shares of £1, 
£100,000 being 54 per cent. A cumulative preference shares, £300,000 74 per cent. B cumulative 
preference shares, and £300,000 ordinary shares, and all the A preference, £100,000 of the B pre- 
‘ference, and £120,200 of the ordinary have been subscribed and paid up, including £60,100 of the 
ordinary issued as a bonus to the ordinary shareholders in the proportion of one new share for every 
share held, by capitalising £60,100 of the reserve funds. 

The accounts are to be made up annually to February 20, and submitted in March or April. For 
each of the fourteen years to 1919-20, 16 percent. was paid on the ordinary shares of the old company, 
with, in respect of 1917-18, 1918-19 and 1919-20, a bonus of 5 per cent. each time inaddition. In June, 
1920, the ordinary shareholders received a bonus equivalent to 100 per cent. in ordinary shares. and 
for 1920-21 11 per cent. was paid on the ordinary capital as it now stands. Reserve, £13,999; carried 
forward, £2,840. Goodwill stands in the balance sheet at £20,000. On account of 1921-22 4 per cent. 
was paidin October. Voting power, one vote for every ordinary or five preference shares. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Silks, 
Liverpool. Telephone number, 1410 (North), Liverpool. Latest prices—A preference, 14s. 9d.; B 
preference, 17s. 6d. 

Owen Parry, Limited.—Directors : O. Parry (Chairman), T. 8S. Parry (Managing Director), H. W. 
Pawsey, J. A. Pawsey, T. R. Ronald and T. W. Watts, A.C.LS. (also Secretary). Office: Old 
Custom House, The Hythe, Colchester.—The company was registered May 14, 1919, to acquire a 
business of oil-seed crushers carried on by a company of the same name, registered January 30, 1902, 
The authorised capital is £400,000 in shares of £1, half in 7 per cent. cumulative preference, ranking 
also for a priority as to capital and arrears of dividend, and half in ordinary shares, and £150,000 
ordinary and £175,000 preference have been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in June. For the period from — 
May 14, 1919, to December 31, 1919, and the year 1920, 174 per cent. was paid on the ordinary shares | 


free of income tax. Reserve—proportion of profit to date of incorporation, £20,339; general reserve, 
£10,000 ; carried forward, £18,632. The assets include goodwill, but the amount is not separately 
stated: On account of 1921 74 per cent. was paid in October. The preference dividend is payable on 
January 1 and July 1. . 

Voting power, one vote for every share of either class, but the preference shares only carry voting 


rights under certain conditions. Director’s qualificaton, 500 shares of either class. Transfer form, — 


common; fee, 2s, 6d. Telegraphic addresses—Owen Parry, Colchester; Oilstone, Fen, London, 
Telephone number, 159, Colchester. Latest price of preference, 18s. 3d. 


Oxford, Limited.— Directors: W. Payne, O.B.E. (Chairman and Managing Director), H. H. Wells 
and J. Davis. Manager: C. B. Pratt. Secretary: I. Ibbetson. Office: 25, Charing Cross Road, 


W.C.2.—The company was registered May 5, 1892, to acquire the Oxford Music Hall, with the public-_ 


house attached, and late in 1911 completed the purchase of the Boar and Castle and Music Hall, except 
some small unessential property held on very long leases. The authorised capital is £100,000 in shares 
of £5, all of which has been issued and paid up. The accounts are made up annually to April 30, and 
submitted in May or June. For 1910-11 11 per cent. was paid; for 1911-12 and 1912-13, 9 each year; 
for 1913-14, 74; for 1914-15 and 1915-16, 5; for 1916-17, nil; and for 1917-18, 1918-19, 1919-20 and 
1920-21, 10 per cent. was paid (less tax), with, in addition, for 1918-19 a bonus of 1 per cent, (free of 
tax). General and taxation reserve fund, £26,000; carried forward, £5,557. On account of 1921-22 
an interim dividend of 4 per cent. (less tax) was declared in November. Voting power, one vote for 


each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. | 
Telegraphic address, Mimesis, London. Telephone numbers, 5654, 5655 and 5656 Gerrard. Latest — 


price, 70s. 6d. 


Oxo, Limited.—Directors : Lord Hawke, Lord Cochrane of Cults, K. M. Carlisle, P. C. Clarke | 


F. Holt and W. N. Watson. Secretary: R. A. Brown: Office: Thames House, Queen Street | 


Place, E.C.4.—The company was registered September 12, 1914, to carry on the business of f 


specialists, &c. The authorised capital is £500,000 in shares of £1, of which £300,000 has been 
subscribed and paid up. The company being a private concern, reports are not issued, but this — 
information has been officially supplied. Director’s qualification, shares to the nominal value of £500. — 


Telegraphic address, Lonoxo, Cannon, London. Telephone number, 3630 (3 lines) Bank. 


Ozonair, Limited.—Directors: §. Gillatt (Chairman), H. E. Salt, T. J. Anderson, J. M. Fells, | 
C.B.E., and E, L. Joseph (also General Manager). Secretary: P. Thornton. Office: 96, Victoria 
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Street, 8. W.1.—The. company was registered October 29, 1913, in reconstruction of a company of the 
same name registered May 30, 1905. The authorised capital is £40,000 in shares of £1, and £12,757 
has been issued as 7 per cent. non-cumulative preference, having also priority as regards capital, and 
£19,000 as ordinary, and paid up. At December 31, 1920, there was a bankers’ loan of £2,000, 
secured by an issue of debentures as collateral security. 
The accounts are made up annually to December 31, and submitted in July. No dividend has 
yet been paid. Debit balance at December 31, 1920, £9,160, including £8,528 brought down. Voting 
power, one vote for each share of either class. Director’s qualification, 200 shares of either class. 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ozonair, Phone, London. Telephone 
number, 12 Victoria. 


P, and W. MacLellan, Limited.— Directors : William T. MacLellan, C.B.E. (Chairman), G. S. Mac- 
Lellan (Deputy-Chairman), Walter T. MacLellan, G. H. Thomson, Walter 8. MacLellan, 8. McNaught 
and C. Goodchild. Secretary: J. Cook. Registered Office: Clutha House, 10, Princes Street, West- 
minster, S.W.1.—The company was registered February 14, 1890, to take over the business of the firm 
of the same name, engineers, iron merchants, &c. 

Karly in 1920, ascheme of arrangement was sanctioned under which the then existing 15,000 ordinary, 
and 15,000 preference shares of £10 (which carried a 6 per cent. cumulative dividend and further equal 
participation with the ordinary after the latter had received 6 per cent), were consolidated into 30,000 
6 per cent. cumulative preference shares, which were subsequently divided into ten shares of £1 each, 
and at the same time the capita) was increased by the creation of 300,000 new ordinary shares of 
£1, while £150,000 of the reserve fund was capitalised and applied in paying up in full 150,000 of the 
new ordinary shares—such shares were then distributed among the holders of the new class of 
preference shares in the proportion of one ordinary share for every two new preference shares held. 

The authorised capital is now £600,000 in shares of £1, half ordinary and half 6 per cent. 
cumulative preference, while the preference shares also rank for priority as regards capital. All the 
preference and £209,810 of the ordinary have been subscribed and called up, including 60,000 ordinary 
shares offered to the shareholders at par in November, 1920, in the proportion of two new shares 
for every five held. There are also 43 per cent. first mortgage dehentures of £100 each for £150,000, 
with interest payable January land July 1, and the principal repayable (now) at the company’s option, 
on six months’ notice, at par. 

The accounts are made up annually to December 31, and usually submitted in March, the dividend 
then declared being usually paid in two equal instalments, just after the meeting and in the following 
September. For 1910 6 per cent. was paid on both classes of shares; for 1911 the ordinary shares 
received 3 per cent. ; for 1912 6 per cent. was paid on both classes; for 1913, 74; for 1914 and 1915, 
8; for 1916, 10; for 1917 and 1918, 12; and for 1919, 13. Early in 1920 the capital was reorganised, 


_ as stated above, and in respect of 1920 12 per cent. was paid on the new ordinary capital. Reserve 


| 


| 
| 
| 


fund, £75,000, after capitalising £150,000 early in 1920; insurance reserve, £23,183; carried forward, 


_ £29,578. 


Voting power, one vote for each ordinary or preference share, but the preference shareholders 
have no voting rights except under special circumstances, or unless the preference dividend is more 
than three months in arrear. Director’s qualification, £1,000 of either ordinary or preference shares. 
Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Maclellan, Parl, London. 
Telephone numbers—6024 and 6025 Victoria. The shares are quoted in the official list. Latest 
prices—ordinary, 18s. ; preference, 44. 


P. E. Kay, Limited.— Directors: T. Allen, R. James, P. C. Kay, W. G. Kay and G. Monro. 
Secretary: A. Loat. Office: 27, Southampton Street, Strand, W.C.2.—The company was registered 
March 14, 1889, to carry on the business of fruit and flower growers. The authorised capital is 
£50,000, half being in 6 per cent. cumulative preference shares of £100, having a priority also as 
to capital, and half in ordinary shares of £10, and £20,000 of preference and £16,000 of ordinary 
have been subscribed and called up. There are also 5 (formerly 4) per cent. debentures for £8,500, 
interest on which is paid to date. The preference dividend has been paid to March 31, 1912. No 
further information is obtainable, but this notice has been officially revised. : Voting power, one vote 
for every share of either class. Director’s qualification, £50 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


P. Lyall and Sons Construction Company, Limited.—Directors : W. Lyall (President and Man- 
aging Director), J. B. Caine (Vice-President and Treasurer), C. H. Allen, H. W. Beauclerk, J. N. 
Greenshields, K.C., H. M. Scott and E. W. Wilson. Secretary: R. Whyte. Office: 1001, Trans- 
portation Building, Montreal.—The company was incorporated in 1911, under the laws of the Dominion 
of Canada, to acquire a business of building contractors. The authorised capital is $3,250,000 in shares 
of $100, $1,750,000 being in common shares and $1,500,000 in 7 per cent. cumulative preferred. 
All the common and $1,300,000 of preferred have been subscribed and paid up. There are 
also 6 per cent. first mortgage bonds of $100, $500 and $1,000 each for $878,500, part 
of a total authorised and issued of $1,250,000, with interest payable February 1 and August 1 in 
Montreal, and the principal repayable February 1, 1932, while a cumulative sinking fund of 3 per cent. 
per annum is provided, to be applied in the purchase of bonds in the open market at a price not 
exceeding 105 and accrued interest, or in drawings at that price. The bonds were issued in March 
1912, at 96 per cent. and accrued interest, the allottees receiving a bonus of 25 per cent. in common 
shares. At March 31, 1921, bank loans less cash in hand amounted to $117,584. : 

The accounts are made up annually to March 31, and submitted in Montreal in June. In 
respect of 1915-16 and 1916-17 the full preferred dividend was paid each year, but no distribution 
was made on the common shares; for 1917-18 4 per cent. was paid on the common shares ; and for 
1918-19, 1919-20 and 1920-21, 8. Sinking fund for redemption of bonds, $371,500; carried forward, 
$472,099. The assets include patent rights, goodwill, &c., $1,783,510. On account of 1921-22 
quarterly dividends of 2 per cent. each were paid on the common shares in April, July and October, 
1921, and 1 per cent. in January, 1922. Latest price of bonds, 843. 


P. McEvoy, Sons and Pinnington, Limited. — Directors: P. E. McEvoy, F. 8. Pinnington 
(Managing Director), H. B. Pinnington and W. Pinnington. Secretary: A. Bedwell. Office: 14-20, 


»~ 
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Highfield Street, Liverpool.—The company was registered January 17, 1898, to take over the business 
of wholesale provision merchants of Messrs. P. McEvoy and Sons and Mr. F. 8. Pinnington. The 
authorised capital is £60,000, half being 6 per cent. cumulative preference shares of £5, having a 
priority also as to capital, and half ordinary shares of £1, and the entire capital has been subscribed 
and called up. q 

The accounts are now made up annually to October 31, and submitted in December. For 1908-9 
10 per cent. was paid on the ordinary shares; for 1909-10, 8; for 1910-11 only the preference 
dividend was paid; for 1911-12 the ordinary shares got 10 per cent. ; for 1912-13 and 1913-14, 7; 
for 1914-15, 10; for 1915-16, 13; for the eleven months to September 30, 1917, 13 (actual); for 
the thirteen months to October 31, 1918, and the years 1918-19 and 1919-20, 13 (less tax), together with 
a bonus of 5 per cent. (free of tax) each time; and for 1920-21, 183 (less tax). Special reserve fund, 
£5,000; share premium reserve fund, £3,000; carried forward, £59,484. 

Voting power, one vote for every preference share, and one for every 5 ordinary shares. Directors 
qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s, 6d. Telephone number, 2980 — 
Central (four lines), Liverpool. Latest price of preference, 33. 


P. R. Jackson and Co., Limited.—Directors: W. J. Davy (Chairman and Managing Director), 
C. R. Entwisle (also Secretary) and J. W. J. Walker. Office: Salford Rolling Mills, Manchester.—The 
company was registered November 19, 1891, to acquire the business and properties of the firm of the 
same name, steel and iron founders, engineers, &c. In January, 1922, the preference capital of 
£60,000 was repaid at par, and the authorised capital is now £60,000 in shares of £1 (formerly of £10, 
but subdivided in 1918), all subscribed and paid up, including 9,590 shares issued fully paid in 1918 
by the capitalisation of part of a reserve fund of £15,670. 

The accounts are made up annually to December 31, and submitted about March. For 1918 and 
1914 6 per cent. was paid each year; for 1915, 74; and for 1916, 1917, 1918, 1919 and 1920, 10. 
Reserve fund, £6,000 ; carried forward, £3,204. In 1918 a reserve fund of £15,670 was capitalised. 


Voting power, one vote for each share up to 500, and one for every 10 shares beyond. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Jacksons, Manchester. Telephone number, 8620 (three lines), Manchester. 


Pacific Mills, Limited.— Directors: A. B. Martin (President), Louis Bloch (Joint Managing Director), 
G. V. Holt, W. Pierce Johnson (Joint Managing Director), J. H. Lawson, A. H. Morrill and N. F. 
O’Brien. Secretary : J. H. Lawson. Office: Standard Bank Building, Vancouver, B.C.—The Ocean Falls 
Company was incorporated under the laws of British Columbia in October, 1909, to acquire timber 
properties, over 80,000 acres in extent, situated in the neighbourhood of Ocean Falls, Cousin’s Inlet, 
British Columbia, together with water power, while additional timber areas have since been secured, — 
estimated at about 2,000,000,000 feet. The timber properties are held under special government leases 
for (now) 30 years from January 1, 1914, and are renewable at the discretion of the government. | 
In January, 1910, £300,000 of 6 per cent. first mortgage sterling bonds was issued here by | 
Messrs. Kleinwort, Sons and Co., 20, Fenchurch Street, E.C.3, acting on behalf of the Western 
Canada Trust, Limited, at 97 per cent., but in April, 1913, a receiver was appointed on behalf of the 
bondholders. <A sale of the properties was decided upon, but was not carried through until 1915, the 
new company, Pacific Mills, Limited, having been incorporated in November, 1914, under the laws of 
British Columbia, while taking over the properties of the Ocean Falls Company as from August 1, 1915, 

Pacific Mills, Limited, has an authorised capital of $9,500,000 in shares of $100, $2,000,000 being in 6 
per cent. preference shares, with dividends cumulative after three years from November 1, 1915, and _ | 
$7,500,000 in ordinary shares, and $1,327,300 of the preference shares and all the ordinary shares | 
have been issued. There are now outstanding $3,504,500 6 per cent. first mortgage serial sinking 
fund gold bonds, and 6 per cent. second mortgage bonds for $2,295,500. Interest on the first mortgage 
bonds is payable February 1 and August 1 (paid to date), while the principal is repayable August 1, 
1945, the bonds being guaranteed both as to principal and interest by the Crown-Williamette | 
Paper Company of San Francisco. Payments are made in London by Messrs. Kleinwort, Sons,and 
Co., 20, Fenchurch Street, E.C.3—or in Canada at the fixed rate of $4.862 to the £. 

The accounts are made up annually to December 31, and submitted in Vancouver in March. For | 
the year 1920 there was a net profit of $1,061,274, and after deducting a deficit of $314,695 brought | 
forward from the previous year and sundry adjustments, $93,535, a credit balance ot $653,044 was | 
carried forward. - Reserves, $1,791,014. The assets include bond discount and expenses of bond issues, _ 
$318,193. Latest prices— common, 62; preference, 207; bonds, 69. 


Pacific Oilfields, Limited.— Directors: A. B. Williamson (Chairman), W. Mackenzie, C. H. Moore | 
and Sir T. Royden, Bart., C-H., M.P. Secretary: F. W. Bishop, F.C.1.8. Office: Dashwood House, 
E.C.2,—The company was registered September 14, 1907, to acquire about 5,900 acres of land in the 
counties of Santa Barbara and San Luis Obispo, California. The authorised capital is £250,000 in 
shares of £1, all of which has been subscribed and called up. f 

The accounts are made up annually to December 31, and submitted in June. On the McCabe 
property (about 298 acres) and on the Underhill and Jones properties (about 5,440 acres) no | 
oil development operations are being undertaken, but the three properties have been leased for 
agricultural purposes at a cash rental. The Dorn property (about 138 acres) is being operated under 
lease on the basis of one-eighth royalty. In 1920 expenditure exceeded income by £582, and at Decem- 
ber 31, 1920, there was a debit to expenditure on equipment and development account of £91,435, 
while at the same date preliminary and formation expenses figured as an asset for £4,949. Voting 
power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Oilpump, London. Telephone numbers, 2426 and 2427 London Wall. 
The shares are quoted in the official list ; latest price, +. | 


Pacific Petroleum, Limited.—Directors: H. M. C. Sprunt (Chairman), J. Moir Dalzell and 
J. Conning. Secretary: A. Ingram. Office: 39, Victoria Street, S.W.1.—The company was | 
registered February 23, 1911, to acquire certain oil-bearing property in Santa Barbara, California. 
This property has since been disposed of, and the company now owns a controlling interest in the 
share capital of the United Mexican Oilfields, Limited, registered December 19, 1918, for the purpose 
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of acquiring oil-bearing properties in Mexico and elsewhere. The authorised capital of Pacific 
Petroleum, Limited, is £250,000 in shares of £1, of which £208,627 has been issued and fully paid up. 

The accounts are made up annually to December 31. In 1919 a profit of £363,998 was obtained on 
the sale of shares of the Oaxaca Petroleum Estates, Limited, and, after deducting London administration 
expenses, a credit to profit and loss of £5,299 brought down was increased to £367,836; this in 
1920 was reduced to £365,604, which was carried forward. The accounts for 1920 have not been 
received, but this information has been officially supplied. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months from appointment. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Pacroleum, Vic, London. Telephone number, 2033 Victoria. 


Pacific Salt Company, Limited.—Directors: Rt. Hon. G. W. Balfour, F. Hurdle, J. E. B’ 
Loftus and J. A. Ross. Secretary: R. B. Buist. Office: 21, Bury Street, E.C.3.—The company was 
registered May 7, 1908, to acquire the island of El Carmen, Gulf of California, Mexico. The 
authorised capital is £150,000 in shares of £1, of which £107,207 has been issued and called up. 
There are also 6 per cent. debentures for £34,700, with interest payable January 1 and July 1, and 
the principal repayable July 1, 1933. 

This company and the Salinas of Mexico, Limited, are managed by an operating committee con- 
sisting of two directors of each company under an extended agreement for a period of twenty-one years 
from June 1, 1913. 

The accounts are made up annually to November 30. Interest has been paid on the debentures 
to January 1,1919. No report is obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 500 shares, to be acquired within two months after 
appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 4970 Avenue. 


Pacific Timber Company, Limited.—Directors: H. Ansell (Chairman), Dr. J. A. Hosker, Col. 
E. B. Poole and G. Taylor. Secretary: R. W. Ashton. Office: 4, Moorgate, E.C, 2.—The company 
was registered February 17, 1915, in reconstruction of the Canadian Timber Investment Company, 
Limited, registered April 26, 1911, to acquire 97 leases or licences conferring the right to cut timber upon 
approximately 964 square miles of land situate near Vancouver and Prince Rupert, British Columbia. 
In the reconstruction the capital was largely reduced. The authorised capital is £71,250 in shares of 
£1 5s., £50,000 being in preference shares, and £21,250 in ordinary shares, and £46,668 15s. of prefer- 
ence and £8 15s. of ordinary have been subscribed and called up, including 35,097 preference shares 
issued credited with £1 per share paid up to preference shareholders of the Canadian Timber Invest- 
ment Company, Limited. 

The accounts are made up annually to March 31, and submitted in December. Two limits were 
disposed of in 1917-18. At March 31, 1921, there was a debit to general expenses of £4,546. In the 
report, presented in December, 1921, it was stated that “‘As the shareholders were informed at the 
last general meeting, an action is being prosecuted in connection with the original report made upon 
the company’s properties. In the meantime the directors have ceased payment of the fees due in 
respect of the licences and it has not yet been ascertained whether the licences will consequently be 
definitely forfeited by the British Columbia Government. The directors do not, however, attach 
very much importance to this, as they have for some time past been of opinion that the prospect of 
realising anything for the benefit of the shareholders is dependent on the above-mentioned action 
being decided in favour of the company.” 

Voting power, one vote for every share of either class. Director’s qualification, £200 in shares 
of either class. Transfer form, common; fee, 2s, 6d, Telegraphic address, Dominvest, London. 
Telephone number, 8249 London Wall. 


Packards and James Fison (Thetford), Limited.—Directors: Sir E. Packard (Chairman), W.C., 
Fison, John Fison, C. T. Packard, W. G. T. Packard and C. H. Shipston (also Secretary). Offices : Duke 
Street, Ipswich.—Edward Packard and Co., Limited, was registered July 23, 1895, to acquire the 
business of a firm of the same name, agricultural chemists and artificial manure manufacturers ; 
in 1920 the business of fertiliser manufacturers and maltsters of James Fison and Sons, Limited, was 
amalgamated, when the name was changed, as above. The authorised capital is £180,000 in shares 
of £10—£120,000 ordinary, and £60,000 5 per cent non-cumulative preference, and approximately 
£160,000 has been issued and paid up. There are also—73,200 44 per cent. mortgage debentures of 
£100 each, secured by a first mortgage to trustees of the freehold land, buildings and machinery, 
with interest payable March 25 and September 29, and redeemable at par in 1945 or at any earlier 
date at 110 per cent., on six months’ notice from the company; and a mortgage at 5? per cent. 
of £3,600. Debenture and mortgage interest is paid to date. 

The accounts are made up annually to May 31. Reports are only issued to shareholders, the company 
being a private one, but this information is official. Voting rights, one vote for every share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Packards, Ipswich. Telephone number, 32, 
Ipswich. 


Packing Materials Association, Limited.— Directors: J. Blackwell (Chairman), B. 8. Blackwell, 
J. D. Blackwell (Managing Director), W. E. Blackwell (Sub-Managing Director) and F. 8. Earnshaw. 
Secretary: H. Croft. Office: Vauxhall Street, Rochdale Road, Manchester.—The company was 
registered December 18, 1900, to acquire and amalgamate the businesses of certain firms engaged in 
the patent packing oilcloth and tarpaulin trade. In November, 1919, 100,000 additional ordinary shares 
were created, and the authorised capital is now £300,000 in shares of £1, £100,000 being 3 per cent. 
(increased from 6 per cent. as from July 1, 1920) cumulative preference, having also a priority as to 
capital, and £200,000 ordinary, and £92,130 of the preference and £176,000 of the ordinary (£82,500 
of the latter to the vendors) have been issued and paid up, including 88,000 ordinary shares allotted in 
November, 1919, to the ordinary shareholders by way of bonus out of undivided profits in the propor- 
tion of one new share for every share held. . 

The accounts are made up annually to September 30, and usually submitted in November. For 
1908-9 74 per cent. was paid; for 1909-10 and 1910-11, 8 each year; and for the eight years to 
1918-19, 10, with in respect of 1915-16 and 1916-17 a bonus of 5 per cent, in addition each time, and 
in respect of 1917-18 and 1918-19 a bonus of 10 per cent. (all free of income tax), while in November, 
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1919, a bonus equivalent to 100 per cent. was paid in shares out of undivided profits. For the year 
to September 30, 1920, 15 per cent. was paid, free of tax, on the capital as it now stands. Reserve 
fund, £10,000, after in 1919 providing for the bonus in shares, as stated above; carried forward, 
£10,857. No further dividend has been paid on the ordinary shares, and the next accounts are to 
cover the period of eleven months to August 31, 1921 (not yet, February, 1922, submitted), the old 
date of September 30 to be subsequently reverted to. The preference dividend is paid in June and 
December. 

Voting power, one vote for each share, but preference shareholders only vote under special 
conditions. Director’s qualification, 500 ordinary shares, to be acquired within one month from date 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nezer, Manchester. 
Telephone numbers, 314 to 317 (City), Manchester. Latest prices—ordinary, 14; preference, 16s. 6d. 


Palace and Derby Castle, Limited.— Directors: J. A. Brown (Chairman), R. Stott (Vice-Chairman), 
L. Broadbent, M. Forrester, C. Fox, F.C.1I.S8. (Managing Director), F. D. Johnson and C, T. W- 
Hughes-Games. Secretary: A. Brittain, F.C.1.S. Office: Gaiety Theatre, Douglas, Isle of Man.— 
The company was registered March 29, 1898, to acquire certain properties and pleasure resorts at 
Douglas, Isle of Man. In November, 1920, 70,000 additional ordinary shares were created, and the 
authorised capital is now £200,000 in shares of £1, £60,000 being 5 per cent. cumulative preference, _ 
having a priority also as to capital, and £140,000 ordinary, and all the preference and £110,000 of 
the ordinary have been subscribed and paid up, including 40,000 ordinary shares issued in December, 
1920, at a premium of 2s. 6d. per share. There are also debentures for £85,000; the debentures are 
registered, of £50 each, carry 4 per cent. interest, payable January 1 and July 1, were redeemable | 
January 1, 1918, at par, and are secured by a first charge on all the company’s real estate-—the | 
debenture holders have agreed to the postponement of the repayment of the debentures “‘untilthe | 
January 1 following the declaration of peace with Germany, and thereafter for a further period of two 
years.” There are also mortgages for £9,000. | 

The accounts are made up annually to October 31, and submitted about November. For each of | 
the six years to 1910-11 5 per cent. was paid; for 1911-12 and 1912-13, 64; for 1913-14 only the pre- 
ference dividend was paid ; for 1914-15, 1915-16, 1916-17 and 1917-18 no dividend was paid on either 
class of shares, but interest charges were met; in respect of 1918-19 10 per cent. was paid on the 
preference shares: in respect of 1919-20 20 per cent., thus clearing off arrears, and the ordinary 
received 10 per cent; and for 1920-21 10 per cent. was again paid on the ordinary shares, Reserve 
fund, £32,000, including £5,000 premium on shares ; carried forward, £3,350, after writing off £10,000 
to depreciation of buildings and land. . 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common : fee, 2s. 6d. Telegraphic address, Gaiety, Douglas, Man. 
Latest prices—ordinary, 143; preference, 17s. 6d. 


Palmarejo Oil Concessions, Limited.— Directors: G. Hallett, A. E. J. Clark and 8. W. Millard. 
Secretary: H. G. Duggin. Office : 23, College Hill, Cannon Street, E.C.4.—The company was registered 
November 27, 1920, and has acquired the right to prospect the properties of the Palmarejo and Mexican 
Gold Fields, Limited, for oil, and has also undertaken to subscribe for 50,000 unissued ordinary shares 
of 5s. each of the Palmarejo and Mexican Goldfields, Limited, at 5s. (less 3d. commission), with the — 
right to subscribe for a further 510,000 of the unissued shares at the same price in monthly instalments 
of 50,000 shares commencing January, 1921, payable 3d. per share on application, and 4s. 9d. per share 
within thirty days after allotment. 

The authorised capital is £100,000 in shares of 28., of which £25,000 has been subscribed, and 
£12,500, or 1s. per share, paid up. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, 1,000 shares, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2616 City. 


Palmer and Co., Limited.— Directors : G. B. Game, J.P. (Chairman), Capt. V.T. D. Palmer, O.B.E., 
W. Calderwood, J.P.,and A. E. Webb—the last two being Joint Managing Directors. Secretary: R.H. | 
Brooks, A.C.I.8. Office : Victoria Oil and Candle Works, Stratford, E.15.—The company was registered | 
August 2, 1898, in reconstruction of a company of the same name, registered September 23, 1891, to | 
acquire the business of the firm of the same name, candle and oil manufacturers. The authorised 
capital is £56,250 in shares of £1, £45,000 being 6 per cent. non-cumulative preference, with a right 
to participate in surplus profits after the £11,250 of ordinary shares shall have received 6 per cent, 
per annum. The preference shares have also a priority as to capital. The entire capital has been 
subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May or June. For 1910-11 8 per 
cent. was paid on the preference shares; for 1911-12, 4; for 1912-13 and 1913-14, 3 each year; for 
1914-15, 43; for 1915-16, 6; for 1916-17 and 1917-18, 6 per cent. was paid on both classes of: shares ; 
for 1918-19, 7; and for 1919-20, 10. For 1920-21 no dividend was paid on either class of shares, and 
a loss on the year’s working of £20,848 left, after absorbing £4,013 brought forward from the previous 
year, £300 surplus reserved for excess profits duty, etc., and an estimated refund of £14,500 in 
respect of the name, a debit balance of £2,034 to be carried forward. In July, 1921, it was announced 
that a settlement had been arrived at for liability under outstanding contracts, by which the loss for 
the year 1920-21 was reduced by £5,595. The amount of excess profits duty to be repaid to the 
company is consequentty also reduced by £2,469, and the claim has been passed by the Inspector of _ 
Taxes. The final effect of these adjustments is to leave a surplus of £1,092 in hand in the profitand | 
loss general account, instead of a deficiency of £2,034 as shown on the balance sheet. . 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Palmerine, 
Strat, London. Telephone numbers 1634 and 1635 Maryland. 


Palmer Tyre, Limited.— Directors : Maj. L. Darwin (Chairman), C..H. Gray, Col. A. W. Jarvis, 
C.M.G., J. Jeffery (Secretary) and T. H. Woollen. Office : 121, Shaftesbury Avenue, W.C.2.—The 
company was registered March 14, 1895. The authorised capital is £100,000 in shares of £1, of which | 


| 


| 
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£60,000 has been subscribed and called up. In 1902 practically all the shares were purchased by the 
India Rubber, Gutta Percha and Telegraph Works Company, Limited. 

The accounts are now made up annually to August 31, and submitted in November. For 1907-8, 
1908-9 and 1909-10 the dividend was 123 per cent. each year; for 1910-11, 1911-12 and 1912-13, 15; 
for each of the seven years to September 30, 1920, 12}; and for the eleven months to August 31, 
1921, 10 per cent. per annum (free of income tax). Reserve fund, £50,000; carried forward, £5,536, 
subject to directors’ fees. Balance sheets are not published, but this notice has been officially 
revised. Telegraphic address, Tyricord, London. Telephone number, 1214 Gerrard. 


Palmer’s Stores (1903), Limited.— Directors: G. J. Pryor (Chairman and Joint Managing Director), 
H. EH, Pryor (Joint Managing Director), G. M. Hope, J. Shea and E. Rice. Secretary: E. J. Barrett. 
Office : 11-15, King Street, Hammersmith, W.6.—The company was registered October 27 1903, to 
take over the business of provision dealers, &c., of a company of practically the same name, registered 
October 11, 1897. The authorised capital is £60,000 in shares of £1, £40,000 being preference and 
£20,000 ordinary, and the whole amount has been subscribed and called up. The preference 
shares are entitled to a cumulative dividend of 6 per cent. and to one-half the profits remaining after 
payment of a dividend of 6 per cent. on the ordinary shares ; they are also entitled to priority as to 
oie with further participation after repayment of the ordinary shares. There are alsg loans for 

7,000. , 

The accounts are made up annually to August 31, and submitted in November. For 1908-9 and 
1909-10 the ordinary received 4 percent, each year; for 1910-11, 1911-12 and 1912-13, 6; for 1913- 
14, 5; for 1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 the ordinary 
received 6 per cent.; for 1917-18, 8, and the preference 7 per cent. ; and for 1918-19, 1919-20 and 
1920-21. 10, and the preference 8 per cent. General reserve, £14,854; reserve for contingencies, 
£5,000; carried forward, £1,628. In 1920-21 goodwill was written off by the transfer of £12,145 from 
the reserve fund. The preference dividend is paid in May and November. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares, half 
ordinary and half preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Palmer’s 
Stores, Hammersmith. Telephone number, 530 Hammersmith. 


Pan American Petroleum and Transport Company.— Directors: E. L. Doheny (President), J. M. 
Danziger, C. E. Harwood, N. Bridge, E. L. Doheny, Jun., and H. G. Wylie (Vice-Presidents), C. E. 
Doheny, E. Walker, E, R. Tinker, Jun., R. J. Schweppe,. H. Walker, J. Weinb>rger, 
S. W. Chambers, P. H. Harwood, O. D. Bennett (Secretary). and R. M. Sands (A:sistant 
Se_retary). Office: Los Angeles, California, U.S.A. London Agents: Salomon and Co., 
2, Austin Friars, E.C.2. The company was incorporated February 2, 1916, under 
the laws of the State of Delaware, U.S.A., and owns the entire share capital of the 
Pan American Petroleum Company, a controlling interest in the Caloric Company (75 
per cent.) and the Mexican Petroleum Company, Limited, of Delaware (71 per cent.), and one half 
the share capital of the British-Mexican Petroleum Company, Limited. It also owns a fleet of 
31 ships, formerly the property of the Petroleum Transport Company, now dissolved, with an 
aggregate dead-weight carrying capacity of 272,493 tons, and a half interest in the fleet, in commission 
and being built, of the British Mexican Petroleum Company. The Pan American Petroleum 
Company has secured by purchase the oil rights of about 8,000 acres of land, situate in the 
Upper Ojai Valley, between the Ventura and Santa Paula fields in California. A few wells are pro- 
ducing on this property. It owns in fee 220 acres in the Midway Sunset field, with 53 producing 
wells. It has also acquired leases of 3,500 acres in the Montebello-Repetto Hills district, where 
several wells are being drilled. In March, 1919, it purchased the properties (about 14,000 acres) of the 
Doheny Pacific Petroleum Company, located in Casmalia, Montebello and Ventura counties, California, 
upon which it is intended to construct a refinery. The Caloric Company does a general oils sales 
business on the East Coast of South America. 

Late in 1919 the 2,500,000 common shares of $50 each- were divided into two classes, namely, into 
1,100,000 common shares and 1,400,000 class B common shares, the latter being in all respects the 
same as the common shares, except that they have no voting power. The authorised capital is 
$150,000,000, $25,000,000 being in convertible 7 per cent. cumulative preferred shares ot $100, 
$55,000,000 in common shares of $50, and $70,000,000 in class B common shares of $50; $50,077,200 
of the common and $20,099,250 of the class B common are issued and fully-paid. ‘The preferred shares 
are convertible at any time up to January 31, 1936, into common shares at the rate of $115 preferred for 
$100 common, but if called, the conversion period will extend up to thirty days prior to redemption 
date. On April 1, 1920, the balance outstanding of preference stock not converted was paid off at 115. 

There are also—first lien marine equipment 7 per cent. convertible ten-year gold bonds for 
$9,455,500 balance outstanding of $10,000,000 issued in 1920, with interest payable January land July 1. 
The bonds are convertible into class B common stock at the rate of $145 per share (with provision for 
the reduction of the conversion price under certain conditions in the event ot common or class B 
common stock being issued at less than $145 per share), and are redeemable, unless previously so con- 
verted, on August 1, 1930. At December 31, 1920, there were also purchase money obligations 
amounting to $2,537,303. ce: 

The company guarantees as to principal and interest. $10,000,000 8 per cent. sinking fund gold 
bonds of the Mexican Petroleum Company, Limited, of Delaware. ' : 

Holders of common shares in the Mexican Petroleum Company, Limited, were given the right to 
exchange their shares at any time between November 5 and November 25, 1919, both inclusive, for class 
B common shares of the Pan American Petroleum and Transport Company at the rate of two class B 
common shares of $50 for each common share of $100 of the Mexican Petroleum Company, and the 
offer was renewed in December, 1920. Holders of preferred shares and both classes of common shares 
of the Pan American and Transport Company of record at the close of business on November 25, 1919, 
were invited to subscribe for class B common shares of the company at $100 per share on or before 
December 22, 1919, to the extent of 10 per cent. of the par value of their holdings. 

The accounts are made up annually to December 31, and submitted in August. The preferred 
dividends were regularly paid in January, April, July and October up to April, 1920, when the balance 
outstanding was redeemed as stated above. On the common shares 1? per cent, was paid each time 
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in October, 1917, and January, 1918; 24 per cent. quarterly, payable half in cash and half in U.S. 
Liberty bonds, trom April, 1918, to July, 1919, both inclusive ; and 3 per cent. quarterly from October, 
1919, to January, 1922, both inclusive, all in cash, with, in addition, an extra dividend of 10 per cent. 
in B common shares in July, 1920. For 1920 there was a net profit of $12,987,753, and after adding 
$826,084 in respect of adjustments of valuation of investments and providing for dividends of 7 per 
cent, on the preferred shares and 12 per cent. on the common shares, a surplus of $16,159,192 brought 
down was reduced to $15,560,971. Reserve for depreciation, $4,824,040. 


Pan de Azucar Nitrate Company, Limited.— Directors: Hon. H. C. Gibbs (Chairman), T. T. 
Aikman, Lord Cullen, A. Geddes and H. W. Sillem. Secretary: F. W. Bishop, F.C.1.8. Office: 145, 
Dashwood House, E.C.2.—The company was registered July 12, 1901, to acquire the nitrate grounds of 
Pan de Azucar, situated in Tarapaca, Chile, and to erect thereon machinery for the manufacture of 
nitrate of sodajand iodine. The authorised capital is £110,000 in shares of £1 (former'y £5, but 
subdivided in March, 1921), all of which has been subscribed and called up. At June 3), 1921, there 
were bankers’ advances of £52,146. 

The accounts are made up annually to June 30, and submitted about February. For each of the three 
years to 1910-11 a dividend of 6 per cent. was distributed ; for 1911-12, 15; for 1912-18, 18; for 
1913-14, 8; and for the three years to 1916-17, nil; for 1917-18, 30 per cent. ; for 1918-19 and 
1919-20, 10 (free of income tax); and for 1920-21, 15 (less inceme tax). Reserve fund, £25,000 ; 
insurance reserve, £5,330; carried forward, £32,088. The oficina was closed in January, 1919, 
and re-opened on November 20,1919. Voting power, one vote for every share. Director’s qualifi- 
cation, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Azucarenlo, London. 
The shares are quoted in the official list; latest price, 14%. 


Paper Tube Makers Association, Limited.—Directors : F. H. Clifford, L. Clifford, G. Kershaw, 
J. R. Stell, S. Stell, G. M. Swailes, H. Swailesand A. Taylor. Secretary: J. W. Waterhouse. Office: 
Oldham Cop Tube Works, Gladstone Street, Moorhey, Oldham.—The company was registered June 2, 
1920, to amalgamate four paper tube making businesses. The authorised capital is £200,000 in shares 
of £1, of which £147,881 has been issued and called up. 


The accounts are made up to February 28 and August 31. The company is a private concern, and 
no further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, 200 shares. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tubery, Oldham. Telephone number, 42, Oldham. 


Papuan Industries, Limited.— Directors : H. ¥. Keep (Chairman), A. C. Haddon, F. H. Hawkins, 
G. H. Ingall, G. C. T. Parsons, J. C. Parsons, E. W. Pye-Smith and F. W. Walker (Managing 
Director). Secretary: EK. C. Norry. Office: 120, Colmore Row, Birmingham.—The company 
was registered November 9, 1904, for the purpose of developing the native industries of Papua 
(New Guinea) and the islands of the Torres Straits. The total area now owned is 625 acres, and 
about 400 acres are under coconuts and 92 acres under rubber. The authorised capital is now £50,000 
in shares of £1, of which £36,863 has been subscribed and called up, The company being primarily 
established for philanthropic and religious purposes, it is not intended that the shareholders shall derive 
any profit in excess of a dividend at the rate of 5 per cent. per annum; it is provided that dividends 
shall begin to accrue as from the date of payment of calls at the rate of 5 per cent. per annum 


4 


(cumulative), but no dividend is to be paid until a reserve fund equal to 5 per cent. on the paid-up — 


capital shall have been created out of profits, and after providing for such a reserve fund, and for the 
equalisation of dividends (or for the payment of arrears, if any), surplus profits are to be devoted to 
the development, extension and increase of the company’s operations. There are also 6 per cent. 
debentures (issued in 1918) for £10,900, with interest payable June 30 and December 31, and the 
principal repayable after December 31, 1927, on six months’ notice. 

The accounts are now made up annually to June 30, and those for 1919-20 were submitted in 
February, 1921. No dividend has yet been paid. In respect of 1919-20 there was a profit, after 
providing for debenture interest, of £744, reducing a debit to profit and loss brought down to £4,682. 
At June 30, 1920, establishment of business figured in the balance sheet as an asset for £8,368. The 


accounts for 1920-21 have not been received. Voting power, one vote for each share. Director’s _ 


qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Profit, 
Birmingham. Telephone number, 7086 Central, Birmingham. ' 


Paquin, Limited.— Directors: Maj. Sir Harry Newton, Bart., M.P. (Chairman), G. B. Brooks, 
H. Francois-Debray (Managing Director) and Madame Paquin. Secretary: C. Beavis. Office: 
Brook House, Walbrook, E.C.4.—The company was registered November 11, 1896, to acquire the 
business of Messrs. Paquin and Co.,, ladies’ dress, &c., makers, of Paris, and Dover Street, London, W.1. 
In September, 1919, 100,000 additional ordinary shares of £1 were created, and atthe same time £71,375 
of the undivided profits were capitalised, £21,375 being applied in satisfaction of arrears of preference 
dividend down to December 31, 1916, by the issue of fully-paid ordinary shares approximately equal 
to the amount of dividends due, and £50,000 distributed in the form of ordinary shares to the 
ordinary shareholders in the proportion of one new share for every five shares held. 


In December, 1921, 10s. was written off each of the 346,080 ordinary shares issued, and the 
nominal amount of all the ordinary shares was reduced from £1 to 10s. each. The authorised capital 
is now £425,000, £250,000 being in 6 per cent. cumulative preference shares of £5, ranking also for 
priority as to capital, and £175,000 in ordinary shares of 10s., and all the preference and £173,040 of 
the ordinary have been subscribed and paid up. After payment of the preference dividend 20 per 
cent. of the surplus net profits was to be set aside to a reserve fund (until the same,together with the 
working capital, amounted to £150,000—this sum was reached in 1911). 


The accounts are made up annually to December 31, and submitted in May. For 1910 the ordinary : 


shares got 15 per cent. ; for 1911, 16; for 1912, 14; for 1913, 12}; and for 1914, owing entirely to 
the war, only the full preference dividend was paid. There has since been no distribution on the 
ordinary shares, and nothing was paid on the preference shares until September, 1919, when £71,375 
of the undistributed and undivided profits was capitalised and applied, by the issue of ordinary shares, 
in satisfaction of 12 per cent. of arrears of preference dividend, and in providing a bonus equivalent to 


| i 
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20 per cent. in ordinary shares to the ordinary shareholders. In 1919 there was a profit, including 
£14,501 brought down, of £65,527, of which £23,473 was utilised in providing for depreciation in 
exchange and £31,500 in paying three years’ dividends to December 31, 1919, on the preference shares. 
This amount of £31,500 was distributed as follows—each holder of one preference share received 
12s, 7d. in cash ; each holder of 2 preference shares received one ordinary, share and 5s. 2d. in cash ; 
each holder of 5 preference shares received 2 ordinary shares and 23s, in cash; each holder of 10 
preference shares received 5 ordinary shares and 26s. in cash; and each holder of 100 preference 
shares received 50 ordinary shares and £13 in cash. In respect of 1920, no dividends were paid, and 
the profit of £62,262 (including £10,549 brought down) was carried forward. Late in 1921 10s. was 
written off each ordinary share, as stated above. Reserve fund at December 31, 1920, £34,447; 
exchange reserve acount, £23,478. 

Voting power, one vote for every ordinary share, and five votes for every preference share. Direc- 
tor’s qualification, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 6753 City. Both classes of shares are quoted in the official list. Latest prices—preference 
24; ordinary, +. 


Para Electric Railways and Lighting Company, Limited.—Directors: F. Holt, M.Inst.C.E. 
(Chairman), H. Ansell, E.S. Baring-Gould, C. H. Julius, M.Inst.E.E., Sir F, M. Voules, Kt.,‘and W. K. 
Whigham. Secretary: EH. A. Borel. Office: 9, Cloak Lane, E.C.4.—The company was registered July 
25, 1905, to acquire the tramway and electric lighting undertakings of the Companhia de Estrada de 
Ferro Paraense of Para, Brazil, while in 1915 the company acquired the share capital of the Parad Gas 
Company, at the same time undertaking to guarantee principal and interest of that company’s 5 per 
cent debentures, redeemable at par by a cumulative sinkixg fund of 1 per cent.—amount outstanding, 
£22,750. The company owns a concession for 99 years from December, 1905, at the end of which 
period the undertaking becomes the property of the municipality without payment. The tramways 
are 344 miles in length, all worked by electric traction. The authorised capital is £780,000 in shares 
of £1 (formerly £5, but subdivided in March, 1920), half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £325,000 of preference and all the ordinary 
have been issued and paid up. There is also £621,931 5 per cent. first debenture stock (outstanding 
balance of £700,000 authorised and issued), with interest payable June 1 and December 1, and the 
principal repayable from a cumulative sinking fund of 4 per cent. per annum, applied to the re- 
demption of debenture stock by purchase at or under 105 per cent., or by drawings (in December) at 
105 per cent., while in the event of voluntary liquidation, for the purpose of reconstruction or 
amalgamation, the debenture stock will also be redeemable at 105 per cent. In June, 1909, 
£70,000 of the preference shares, and all the ordinary shares and debenture stock, were offered for 
sale by the Works Construction Company, Limited, on behalf of themselves and others, the pre- 
ference shares at £4 12s. 6d. per share, the ordinary at £4 per share, and the debenture stock at 
92% per cent. 2 z 

The accounts are made up annually to November 30, and submitted in March. For each of 
the four years to 1912-13 the ordinary shares received 10 per cent. ; for 1913-14, 6; for 1914-15, 5; 
for 1915-16, 6; for 1916-17 and 1917-18, 7; for 1918-19, 8; and for 1919-20, 6. Reserve, general and 
for contingencies, £48,809, after writing off £43,722 for bad debts; ditto for depreciation and 
renewals, £172,213 ; carried forward, £18,157. The preference dividend is usually paid on March 1 
and September 1, but {owing to the uncertainty in Braz:l on account of the low exchange, the 
directors decided not to make any interim dividend payment on the preference or ordinary shares in 
September, 1921. 

Voting power, one vote for each share of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic. address, Fusionless, 
Cannon, London. Telephone number, 8176 City (four lines). The ordinary and preference. shares 
and the debenture stock are quoted in the official list. Latest prices—ordinary, ¢; preference, ¢ ; 
debenture stock, 473. 


Parent Tyre Company, Limited.—Dvrectors : Sir Arthur Du Cros, Bart,, M.P. (Chairman and Joint 
Managing Director), Alfred Du Cros (Joint Managing Director), C. W. Hely, R. Watson, Sir Arthur 
Dickinson, M.A., F.C.A., and John H. Guy, A.C.A. Secretary: HE. Morrissey. Office: 9, Park Place, 
St. James’s Street, S.W.1.—The company was registered May 6, 1896, as the Dunlop Pneumatic Tyre 
Company, Limited, to take over the business of the Pneumatic Tyre Company, Limited, with other 
patents and rights, and in 1913 the name was changed asabove. The company acquired 181,881 fully-paid 
_ £1 shares inthe Dunlop Rubber Company, Limited, and under a scheme approved and carried into effect 
in August, 1912, transferred: to the Rubber company as from August 31, 1911, the goodwill, trade- 

marks and designs, as well as all assets, with the exception of the above 181,881 shares, certain other 

excluded investments amounting to £48,245, and about £4,60( « cash, the consideration being 
£1,126,790, while the Tyre company was to receive in perpetuity ivroyalty of 6 per cent. on the net 
profits made by the Rubber company, with certain exceptions, the royalty to be calculated on the 
profits after the usual allowances had been made for depreciation, and after the payment of debenture 
and income stock interest, and the dividend on the Rubber company’s preference shares. In August, 

1917, an offer was made and accepted under which the company agreed to sell the above-mentioned 

181,881 shares of the Rubber Company, which had been increased by bonus issue and further 

purchases to 712,468 shares, at the price of £4 per share, together with the royalty on the net 

profits made by the Rubber Company for £340,000, on certain conditions, Out of the proceeds 
of the above sale the company purchased 1,500,000 Dunlop Rubber 7 per cent. C cumulative 
. ee cence shares, 12s. 6d. paid, at 12s. each, and in 1918 took up the remaining 1,500,000 of such 
_ shares. 
| In 1919 the company exchanged 1,500,000 7 per cent. C preference shares of the Dunlop Rubber 
Company, Limited, for a similar number of 7 per cent. first cumulative preference shares of the 
| Dunlop Rubber Cotton Mills, Limited, the basis of exchange being 20s. 3d. for each Dunlop preference 
| 
| 


, 
q 


share, and 20s. for each Cotton Mills preference share. The Dunlop C preference shares originally 
cost this company 19s. 6d. per share, and the transaction, therefore, showed a capital appreciation of 
£56,250, which amount was added to the capital reserve. The company has the option of sellimg the 


| 


- 


‘ 
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Cotton Mills preference shares to the Dunlop Company at 21s. each, or in the event of a winding up 
of either the Cotton Company or the Dunlop Company, at 23s. 4d. each. In connection with this 
exchange of shares, an agreement has been entered into under which the Parent Tyre Company will 
be entitled to receive an annual payment of £7,500 for a period of nine years, commencing from 
August 31, 1919. In September, 1920, the Dunlop Rubber Company made a further issue of ordinary 
shares, in which the Parent Tyre Company acquired a large holding, and, to assist in taking up these 
new ordinary shares, half the company’s holding in the Dunlop Rubber Cotton Mills preference 
shares was sold at 21s. per share. This transaction gave this company a profit of £37,500 on the 
shares sold, which was placed to capital reserve, and the balance of the proceeds of sale was invested 
in Dunlop Rubber ordinary and preference shares. The investments of the company now consist Of 
750,000 7 per cent. cumulative preference shares of the Dunlop Cotton Mills Company, Limited, and 
666 ordinary, 23,985 A 6 per cent. preference and 2,023,241 7 per cent. C cumulative, preference shares 
of the Dunlop Rubber Company, Limited (as from September 1, 1921, the A preference rank for 
65 per cent. and the C for cumulative dividends of 8 per cent., plus a further 1 per cent., non- 
cumulative, out of any surplus profits after the ordinary shares of the Dunlop Company have 
received 10 per cent. in any one year). ; 

Late in 1921 the directors entered into an agreement with the Imperiai and Foreign Corporation, 
Limited, whereby this company w'll acquire a large interest in the shares of the corporation. The 
agreement provides for the two companies respectively to offer to each other a participation up to 
50 per cent. .n all new business undertaken by either of them. Under this agreement the Imperial 
and Foreign Corporat’on, Limited, is to guarantee a new issue of deferred shares of the Parent Tyre 
Company, Limi*ed, at the price of 27s. 6d. per share, and the Parent Tyre Company, Limited, will 
take up, for £300,000, 400,000 new 8s. preference shares and 1,000,000 new Is. ordinary shares of the 
corporation. 

In December, 1921, 500,000 additional deferred shares were created, and the authorised capital 
is now £2,625,000 in shares of £1, £1,000,000 being in 5 per cent. cumulative preference shares, 
having also a priority as to capital, £625,000 in 8 per cent. cumulative ordinary shares, and 
£1,000,000 in deferred shares of £1, entitled to all the surplus divided profits. Of the prefer- 
ence capital £994,990, of the ordinary £624,995, and of the deferred £502,845 have been subscribed 
and called up. ° 

The accounts are now made up annually to August 31, and submitted (in 1921) in December. For 
the eleven months to August 31, 1910, 8 per cent. per annum was paid on the ordinary and £7 3s. 4d. 
per cent. (actual) on the deferred shares; for 1910-11, 4 and 3 per cent. respectively ; for 1911-12 the 
ordinary shares got 10 per cent. ; for 1912-13 the ordinary shares again received 10 (including 2 per 


cent. arrears), and the deferred shares 5 per cent.; for 1913-14 and 1914-15 the ordinary received — 


8 per cent., and the deferred 74 each year; for 1915-16, 8 and 7; for 1916-17, 8 and 11; and for 
1917-18, 1918-19, 1919-20 and 1920-21, 8 and 25, plus a bonus of 8d. per share on the deferred 
for 1917-18, 1s. per share for 1918-19, and 1s. 4d. per share for 1919-20. Capital reserve, £352,580, 
al aa 1920-21 applying £792,627 to writing down the company’s investments; carried forward, 

Voting power, eight votes for every five ordinary shares, one vote for every preference share, and 
two votes for every deferred share. Transfer form, common; fee, 2s. 6d. Director’s qualification, 
1,000 shares of any class. Telegraphic address, Aboyelyrub, Piccy, London. Telephone number, 
3305 and 3806 Regent. The ordinary, deferred and preference shares are quoted in the official list. 
Latest prices—ordinary, 4; deferred, 1; preference, 4. 


Paripan, Limited.—Directors: Sir H. O. Bax-Ironside, K.C.M.G. (Chairman), Sir R. W. Carlyle, 
K.C.S8.1., C.LE. (Vice-Chairman), E. B. Montesoleand P. M. Randall (Managing Director). Secretary: 
C. F. Lever. Office: Sherwood House, Piccadilly Circus, W.1.—The company was registered July 26, 


1919, to acquire the businesses of Randall Brothers (established in 1856) and of the Copal Varnish 
Company, Limited (registered in 1883), manufacturers of enamels known as Paripan, and varnish. — 


The authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up, 
15,000 shares having been issued at a premium of 5s. per share in July, 1920. At December 31, 1920,- 
there was a bank overdraft.of £25,637. 

The accounts are made up annually to December 31 and submitted in May. In respect of the 
period from April 1, 1919, to December 31, 1920, a dividend of 73 per cent. actual (interim only) was 


pa:d. Reserve fund, £1,210. The share premium account, together with £1,284 transferred from — 


reserve, has been written off against preliminary expenses, £7,534. Carried forward, £722. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares, ‘Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Paripan, Piccy, London. Telephone numbers, 1780 and 
1784 Regent. Latest price, 9s. 6d. 


€ 

Parker, Winder and Achurch, Limited.—Directors: G. G. Brodie (Chairman), G. P. Achureh, 
M.B.E., J. P. Achurch, Sir W. H. Bowater and A. Winder. Secretary: A. C. W. Smith. Office: 
51-2, Broad Street, Birmingham.—The company was registered March 12, 1897, to acquire the business 
of wholesale and retail ironmongers, metal merchants, &c., of the firm of the same name. The 
authorised capital is £60,000 in shares of £1 (formerly of £5, but subdivided in 1916), £22,000 being 6 
per cent. cumulative preference, having a priority also as to capital, and £38,000 ordinary, and £22,000 
of the preference and all the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1909 the ordinary 
shares received 5 per cent. ; for each of the six years to 1915, 6; for 1916, 1917 and 1918, 74; and 
for 1919 and 1920, 10. Reserve fund, £20,000, after in 1919 writing £16,054 off goodwill, thus ex- 
tinguishing that item; carried forward, £4,208.- On account of 1921 24 per cent. was paid in Sep- 
tember. ‘I'he preference dividend is paid on March 31 and September 30. ty 

Voting power, one vote for each ordinary share; preference shareholders only vote in case of 
winding up, increasing borrowing powers, &c. Director’s qualification, 500 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Ironclad, Birmingham. Telephone number, 2940 
Midland (5 lines), Birmingham, Latest prices—ordinary, 19s. ; preference, 12s, 6d. ; 
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Parke’s Drug Stores, Limited.—Directors : D. Warnford-Davis (Chairman), T. Chatto and 
E. Salthouse. Secretary: M. Cashmore. Office: 65, Harmood Street, N.W.1.—The company was 
registered June 20, 1894, to take over certain businesses. The authorised capital is £100,000 in 
shares of £1—£40,000 in 6 per cent. cumulative preference, ranking also for priority as to capital, 
and £60,000 in ordinary ; £39,694 of the preference capital and all the ordinary, including £25,972 
issued in May, 1920, to existing shareholders at'par, have been subscribed and paid up. 

The accounts are now made up annually to February 28, and submitted in June. For the year 
to September 30, 1913, the ordinary shares got 4 per cent.; for 1913-14, 6; for 1914-15, 4; for 
1915-16, 7; for 1916-17, 74; and for 1917-18 and 1918-19, 10 each year. For the seventeen months 
to February 28, 1921, 10 per cent. was paid—in two interim dividends only, Reserve funds—general, 
£7,800; stock, £5,780; depreciation of fixtures, £12,988, against a book figure of £39,128; carried 
forward, £1,318. The assets include goodwill account, £12,151. On account of 1921-225 per cent. 
was paid in December, 1921. Dividends, formerly paid free of income tax, are now paid less tax. 
The preference dividvnd is paid on March 20 and September 20. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £250 in 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Almondine, Camroad, London. Telephone numbers, 1161, 1162 and 6248 Hampstead. Latest prices— 
ordinary, 12s. 6d: ; preference, 12s. 9d. 4 : 


Parkinson and W. & B. Cowan, Limited.—Directors: Sir Henry Cowan, M.P. (Chairman), 
W. Cowan, F. R. Smith, W. W. Parkinson, Sir William S, Haldane, B. R. Parkinson and 
J. A. Macleod. Secretary: A.J. West. Office: Fitzalan Street Works, Kennington Road, S.E.11. 
—The company was registered November 16, 1900, to acquire the businesses of gas meter engineers 
carried on by Messrs. W. Parkinson and Oo., and W. and B. Cowan, Limited.. The company owns or 
controls the Parkinson Stove Company, Limited, the Standard Meter Company, Limited (Canada and 
England—two companies), the Gas Meter Company, Limited, and the Rotary Meter Company, 
Limited. ‘The authorised capital is £1,000,000 in shares of £1, £400,000 being 7 (formerly 6) per cent. 
cumulative preference, having a priority also as to capital, and £600,000 ordinary, and £200,000 of the 
preference and £411,517 of the ordinary have been subscribed and called up. There is also 5 per 
cent. first mortgage debenture stock for £98,000, with interest payable March 31 and September 30, 
and the principal redeemable at 102 per cent. on December 31, 1927. At March 31, 1921, there 
was a bank loan of £15,000. ~ 
The accounts are made up annually to March 31, and |submitted in July—an interim dividend 
being paid in December. For 1915-16 and 1916-17 8 per cent. was paid each year ; and for 1917-18, 
1918-19, 1919-20 and 1920-21, 10. Reserve fund (including provision for depreciation of investments), 
_ £100,000 ; carried forward, £22,574, subject to excess profits duty (if any), and to corporation profits 
tax. The assets include goodwill and patent rights, £190,794, and expenses of alteration to premises. 
and debenture issue, £3,235. On account of 1921-22 23 per cent. was paid in December. 
Voting power, one vote for every preference or ordinary share. JDirector’s qualification, 3,000 
_ shares of either class for first directors; subsequent directors, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Disc, Lamb, London. Telephone number, 1710 
(two lines) City. Latest prices—ordinary, 16s. ; preference, 14s. 


Parsons’ Foreign Patents Company, Limited.— Directors : §. F. Prest (Chairman), A. H. Barker, 

W. Boveri, Lord d’Abernon, G.C.M.G., C. J. Leyland, Hon. Sir C. A. Parsons, K.C.B., and A. A. C. 

Swinton. Manager: Sir F. H. Barker, Kt. -. Secretary: A. EH. Taylor, F.C.1.8S. Office: 36, 

Victoria Street, Westminster, S.W.1.—The company was registered August 1, 1899, to acquire 

_ eertain continental patent rights for turbine machinery, &c. The authorised capital is £60,600— 

_ £60,000 in ordinary shares of £1, and £600 in deferred shares of 1s. Two-thirds of the 

surplus profits are to be distributed to the ordinary shareholders, the balance going to the 

deferred; the ordinary shares are also entitled to priority as to capital, and, after repayment of 

_ the deferred shares, to one-half the surplus assets, the other half going to the deferred. The entire 
capital has been subscribed and paid up, and there are also loans, &c., for about £4,000. 


The accounts are made up annually to June 30, and submitted in December. For 1910-11 the 
ordinary shares received 10 per cent., and the deferred 5s. per share; for 1911-12, 124 per cent. 
and 6s. 8d. per share respectively; and for 1912-13, 164 per cent. and 8s. 3d. per share. 
Recent dividends have been paid less income tax. For the year 1913-14 dividends of 193 per cent. 
, on the ordinary shares and 9s. 9d. per share on the deferred shares were recommended by the 
| directors, but at the general meeting held on August 5 it was decided, in view of the outbreak of 
| the European war, that of these dividends only payment of 10 per cent. on the ordinary shares and 
_ 5s. per share on the deferred shares should be made forthwith to the shareholders on the register on 
_ August 5, 1914, and that the balance be paid as and when the directors should consider advisable ; and 
also that £2,924 be applied to the repayment of loan for the purpose of releasing an investment in 
shares, the proceeds of which, when realised, are to be distributed in proper proportions to the share- 
holders of the two classes as a further dividend for the year ended June 30, 1914, For 1914-15, 1915-16, 
1916-17, 1917-18, 1918-19, 1919-20 and 1920-21 no dividend was paid on either class of shares, and at 
June 30, 1921, a credit balance of £487 was carried over, against £815 brought down. The 
value of the company’s patent rights has all been written off. Voting power, one vote for each 
share of either class. Director’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. 

_ Telegraphic address, Parsoleta, Vic, London. Telephone number, 4549 Victoria. 


Parsons Marine Steam Turbine Company, Limited.— Directors : Hon. Sir C. A. Parsons, K.C.B. 
- (Chairman and Joint Managing Director), C. J. Leyland, Hon. G. L. Parsons, S. F. Prest, 
J.B. Simpson, A. A. C. Swinton and R. J. Walker, C.B.E. (Joint Managing Director). Secretary : 
_W. 4H. Pilmour, F.C.LS. Ofice: Turbinia Works, Wallsend-on-Tyne.—The company was registered 
July 17, 1897. The authorised capital is £500,000 in shares of £100, of which £244,100 has been sub- 
_ Seribed, and £211,280 called up, 800 shares being fully paid and 1,641 having £80 called. : 
The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 7% per cent.) being paid in February. For the four years to 1911-12 125 per cent. was 
i paid each year; for 1912-13, 15; for 1913-14, 20 (free of income tax); for 1914-15, 25 (less tax); for 
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1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 25; and for 1920-21, 20 (free of income tax). Carried 
forward, £21,422, after transferring £20,413 to experimental, pioneer and development work account, 
making that item £150,000. On account of 1921-225 per cent. was paid in February. 

Voting power, one vote for every share. Director’s qualification, 1,000 nominal of shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Turbinia, Wallsend. ‘Telephone number, 255 
(five lines), Wallsend. Latest prices—fully paid, 1424; partly paid, 134. 


Patagonian Sheep Farming Company (1908), Limited.—Directors: W. G. Waldron (Chairman), 
A. Waldron, G. L. Waldron, E. J. Mathews and W.L. Wood. Office: 101, Leadenhall Street, E.C.3.— 


The company was registered June 25, 1908, in reconstruction of a company of similar title registered _ 
in 1897, to acquire certain farms and lands in the territory of Santa Cruz, Patagonia, and territory _ 


of Magallanes, Chile. 

In January, 1919, 800,000 additional shares were created, and the authorised capital is now 
£1,000,000 in shares of £1, of which £600,000 has been subscribed and called up, including 580,000 
shares (400,000 shares in January, 1919) issued as fully paid. 

The accounts are made up annually to December 31. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, 500 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lucency, London. Telephone number, 
11084 Central. 


Patent Electric Shot Firing Company, Limited.— A controlling interest is held by Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited). 


Patent Enamel Company, Limited.—Dvirectors: G. H. Cartland (Chairman), R. B. Baugh, and 
R. 8S. Baugh. General Manager and Secretary: W. Noake. Office: Selly Oak, Birmingham.—The 
company was registered March 18, 1888, to take over the business carried on at Birmingham under the 
name of the Patent Enamel Company. This company went into liquidation in July, 1894, and recon. 
struction took place under the same title as before, the present company being registered July 17, 
1894. In the reconstruction the capital was largely written down. The company holds £8,080 in 
ordinary shares and £41,949 in preference shares of the Associated Enamellers, Limited, and as from 
July 1, 1916, the Patent Enamel Company, Limited, has been carried on as a branch of that concern. 


In 1905 a bonus of 100 per cent. in like security was paid to the ordinary shareholders (applied as 
to the fully-paid shares in payment in full of an equal number of new ordinary shares, and as to the 
partly-paid shares partly in paying up in full the existing shares and partly in paying in full new 
shares issued in the proportion of 1 in 5); and at the same time the dividend on the preference 
shares was raised by 25 per cent. The authorised capital is £60,000—£35,000 being preference (£21,000 
in shares of £1, and £14,000 in shares of £7) and £25,000 ordinary (£22,565 in shares of £1 and 
£2,435 in shares of £210s.). The preference shares rank for priority as to capital, and also before the 
ordinary for cumulative dividends of 85 per cent. per annum, without further participation. Of the 
pretorence shares £21,000 has been subscribed and paid up, and of the ordinary capital £22,565—being 

he £1 shares in each case. 

The accounts are made up annually to December 31, and submitted (in 1921)in February. Ordinary 
dividends are paid free of tax. For 1906 and 1907 the ordinary shares received 20 per cent. each time; 
for 1908, 15; for 1909 and 1910, 174; for 1911, 1912, 1913 and 1914, 15; for 1915, 10; and for 1916, 
1917, 1918 and 1919 only the preference dividend was paid. . For 19205 percent. was paid on ordinary. 
Reserve fund, £19,287 (£2,000 having been transferred to revenue account to meet a loss on the year 
1919) ; carried forward, £127. The preference dividend is paid in April and August. 

Voting power, one vote for every share of either class up to 100, and one for every additional 
10 shares. Director’s qualification, £250 of paid-up capital, preference or ordinary. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Patnamelco, Selly Oak. Latest prices—ordinary (£1 shares), 
29s.; preference (£1 shares), 17s. 6d. 


Patent Interchangeable Stopper Company, Limited.—A controlling interest is held by the 
British Glass Industries, Limited. 7 


Patent Lighting Company, Limited.—Directors: C. P. Whitcombe (Chairman), A. Hall (Vice- 
Chairman), F. C. Fairholme, F. J. Nettlefold. Sir H. Woodburn Kirby and OC. H. Montgomery (Mana- 
ging Director and Secretary). Office: Friars House, New Broad Street, E.C.2.—Pintsch’s Patent 
Lighting Company, Limited, was registered June 25, 1895, to acquire certain inventions and pate} 
rights for lighting railway carriages, &c., the name being changed as above in September, 1915 
Resolutions to wind up were passed in May, 1915, but an order for stay of liquidation was issued 
on October 13, 1916, and the company resumed control of the business as from November 1, 1916. 
The authorised capital is £60,000 in shares of £1 (formerly £5, but subdivided in December, 1920), 
£6,000 being 6 per cent. non-cumulative preference and £54,000 ordinary, and £6,000 preference and 
£49,218 ordinary have been subscribed, and £45,609 paid up, all the preference and 30,000 ordinary 
shares being fully paid, and 19,218 ordinary having 10s. paid. 

The accounts are made up annually to June 30, and submitted in October. For 1915-16 and 
1916-17 only the preference dividend was paid ; for 1917-18 and 1918-19 the ordinary shares received 
5 per cent. each year; and for 1919-20 and 1920-21, 73. Reserve fund, £23,375; special reserve 
for taxes, £1,500; carried forward, £2,335. The dividends on the preference and ordinary shares 
are paid free of income tax. . 7 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Appatlucis, Ave, London. Tele- 
phone number, 1477 London Wall. 


Patent Victoria Stone Company, Limited.—Directors : F. Griffiths (Chairman), H. J. Carter and 
Dr. J. W. L. Glaisher. Secretary: H. T. Elliston. Office: 11-13, Hamilton House, Bishopsgate, 
E.C.2.—The company was registered June 29, 1888, to acquire a private business carried on under 
the same title. In 1907 a return of £2 per fully-paid £5 share and of £1 per partly-paid (£2) 
share was made to the shareholders, and in February, 1908, each then existing share of £3 was 
subdivided into three. The authorised capital is now £90,000 in shares of £1, all of which has 
been issued, and £78,000 paid up, 72,000 shares being fully paid, and 18,000 having 6s, 8d. paid. 


¥ 
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There are also—5 per cent. debenture stock for £18,660, part of a total authorised of £25,000; and 
loans of £200. 

The accounts are made up annually to December 31, and submitted in March. For 1910 5} per 
cent. was paid; for 1911 and 1912, 6 each year; for 1913, 7; for 1914, 5; and for 1915, 2. There was 
then no dividend till 1920, but interest charges were met, and jn respect of 1920 and 1921 10 per cent. 
was paid each time on the shares. Reserve fund, at December 31, 1921, £7,750; investment reserve 
he £2,000; carried forward, £1,829. The assets include patents, trade mark and goodwill, 

O. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, ordinary shares, ls., debenture stock, 2s. 6d. per deed ; debenture stock is transferable 
in sums of £5 and multiples. Registered shares can, be exchanged for share warrants to bearer, and 
vice versa, the only fee being the government stamp duty in exchanging from registered to bearer. 
Telegraphic address, Victoria Stone, Ave, London. ‘Telephone number, 2866 London Wall. The fully- 
paid shares are quoted in the official list ; latest price, 4. 


Patent Wear-Proof Motor Tyres, Limited.—Dzrectors : P. Chick and R. G. Harley (also Secretary). 
Office: 5, Foster Lane, E.C.2.—The company was registered November 24, 1919, to acquire an 
invention (for which letters patent have been granted) for the production of patent wear-proof rubber 
for the motor and bicycle tyre industry, and also the rights of the invention in connection with the 
production of wear-proof rubber solés for boots and shoes. The authorised capital is £50,000, £47,500 
being in 10 per cent. non-cumulative preference shares of £1, and £2,500 in ordinary shares of 
aH ae to January 12, 1922, £17,534 preference and £1,396 9s. ordinary had been subscribed and 
called up. 

No information is now obtainable from the company, but these particulars have been revised from 
documents filed at Somerset House. Voting power, one vote for each share of either class. Director’s 
qualification, £10 in shares of either class. Transfer form, common ; fee, 2s. 6d. 


Paterson, Laing and Bruce, Limited.—Directors: S. M. Bruce (Chairman and Managing 
Director), E. P. Truman (Vice-Chairman), J. Cupples, J. C. Davis and C. L. Matthews-Donaldson, 
There are also four local directors in Australia. Secretary: G. Hodson. Office: 7-8, Australian 
Avenue, E.C.1.—The company was registered June 29, 1901, to acquire and extend the businesses of 
merchants and warehousemen of a company of the same name, of Melbourne, Sydney, Hobart and 
London (registered November 15, 1897), of Lark, Sons and Co., Limited, of Sydney, and Messrs. R. 
Lewis and Sons, of Hobart. 


In June, 1919, 250,000 B preference shares and 150,000 additional ordinary shares were created, 
and the authorised capital is now £1,000,000, £350,000 being in 6 per cent. cumulative preference 
shares of £1 (formerly of £5, but subdivided in 1914), £250,000 in 6 per cent. cumulative B preference 
shares of £1, having a priority also as to capital in the order given, and £400,000 in ordinary shares of 
£1, with power to issue debenture stock for £250,000. All the preference shares, £150,000 of the B 
preference, and £250,000 of the ordinary have been subscribed and paid up, and £230,000 of the 
debenture stock has been issued. The debenture stock was formerly limited to £150,000 and carried 
44 per cent. interest, but in consideration of the increase in the amount the rate was raised on the old 
stock for £150,000 to 4? per cent., and a further £80,000 of similar security was issued in January, 
1913, at par. The debenture stock is secured by a first specific mortgage on the freehold property, 
with interest payable April 1 and October 1, and the principal is repayable at 110 on October 1, 1950, 
while if it should at any time become payable owing to the liquidation of the company it is to be 
redeemed at a value to be calculated according to the average mean market price in London during 
the three years immediately preceding, but not less than 110 per cent. The ordinary dividend was 
restricted to 6 per cent. per annum until a reserve fund of £100,000 had been accumulated and invested 
outside the business (attained in 1911). 

- The accounts are made up annually to July 21, and submitted in November, an interim“dividend 
(in 1921 of 3 per cent.) being paid in April. For 1904-5, 1905-6, 1906-7, 1907-8 and 1908-9 4 per 
cent. was paid each year ; for 1909-10, 5; for each of the eight years to 1917-18, 6, with, in addition. 
& bonus of 24 per cent. for 1917-18; for 1918-19, 10, including a bonus of 24 per cent. ; for 1919-20, 123, 
including a bonus of 5 per cent. ; and for 1920-21, 74, with the assistance of £45,000 from the general 
reserve fund (free of income tax). External reserve fund, £100,000; general reserve fund, £100,000 ; 
carried forward, £2,812. The assets include goodwill, £161,192. The preference dividends are payable 
on April 1 and October 1. 
Voting power, one vote for every share, but the preference and B preference shareholders have 

voting rights only in case their dividend is in arrear, or on any question directly affecting their 
interests. Director’s qualification, £250 of capital. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £1. Telegraphic address, Paradox, Barb, London. Telephone 
numbers, 6991 (2 lines) City. The company is quoted in the official list. Latest prices—ordinary, 
& ; 6 per cent. preference,  ; 6 per cent. B ditto, 3; debenture stock, 625. 


Pathéscope, Limited.—Directors: F, Geoghegan (Chairman), M. Delanoe, C. M. Pathé and 
J. Pathé. Secretary: F. St. J. North. Office: 21, Bucklersbury, E.C.4.—The company was 
registered December 10, 1912, to acquire the exclusive trading rights for the United Kingdom 
in relation to the cinematographic machine, and films for use therewith, known as the Pathéscope. 
The authorised capital is £105,000, £100,000 being in ordinary shares of £1, and £5,000 in 

rticipation shares of 1s., and £30,991 of the ordinary and all the participation shares have been 
_ issued and paid up, the participation shares having been allotted to the vendors as fully paid. The 
_ ordinary shares rank for half the profits and half the distributable assets, the other half going to the 
participation shares. 
| The accounts are made up annually to February 28, and those for the year to February 28, 
1921, were submitted in January, 1922. At February 28, 1921, there was a debit balance of £7,546, 
against £10,720 brought down. Voting power, one vote for each share of either class. Director's 
coe larniges 100 ordinary shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
-Cinekok, Piccy, London, : 


a. 
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Patons and Baldwins, Limited.— Directors: J. H. L. Baldwin (Chairman), W. T. Procter (Vice- 
Chairman), W. T. Baldwin, T. Davidson, F. W. Mills, A. Forrester-Paton, J. Forrester Paton, J. M. 
Reid, T. Stirling, J. G. Thomson, W. A. Viccars, A. C. Wates, A. H. Wood and F, H. Wright. 
Secretary: N. R. Manning. Office: Clark Bridge Mills, Halifax.—The company was registered April 
16, 1920, to amalgamate the undertakings of J. and J. Baldwin and Partners, Limited (registered 
December 1, 1900), and John Paton, Son and Co., Limited (registered July 3, 1906), carrying on the 
business of manufacturers of wools and hosiery yarns. 

The authorised capital is £5,000,000 in shares of £1, half being 63 per cent. cumulative preference, 
having also priority as regards cap‘tal, and half ordinary. Of the preference capital £1,359,447, and 
of the ordinary £1,599,291, have been issued and called up. There is also 5 per cent. first mortgage 
debenture stock for £242,000, issued in exchange. tor a like amount of 4 per cent. debenture stock 
in J. and J. Baldwin and Partners, Limited; the stock is secured by a first mortgage on the property 
and fixed machinery, and a floating charge on all the other assets of the company, has interest pay- 
able May 1 and November 1, and is redeemable, at the option of the company, at par on six months’ 
notice at any time (now), while in the event of the liquidation of the company the debenture stock 
is also to be redeemed at par. 

The accounts are made up annually to April 30, and submitted in September. In the period 
from April 16 to April 30, 1920, a dividend on the ordinary shares at the rate of 123 per cent. per 
annum (free of tax) was paid ; and for the year 1920-21, 5 per cent. (less tax). Reserve fund, £100,000 ; 
carried forward, £23,391. The assets include trade marks and goodwill, £90,000. 

Voting power, one vote for every ordinary share or five preference shares. Director’s qualification, 
2,000 ordinary shares. Transfer form, common; fee, 2s. 6d., all classes of securities being now 
accepted on one form; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Beehive, Halifax. Telephone number, 1636 (four lines), Halifax. The company is quoted in 
the official list. Latest prices—ordinary, 14 ; preference, 1; debenture stock, 825. 


Pawsons and Leafs, Limited.—Directors: T. T. Phelps (Chairman), J. Williams, W. K. Burton, 
J. W. A. Geare and ©. A. ©. Monk. Secretary: J. L. Godfrey, F.C.1.8. Office: 9, St. Paul's” 
Churchyard, E.C.4.—Pawson and Co., Limited, was registered February 25, 1873, to acquire the 
business of the firm of the same name, as warehousemen. In 1892 amalgamation with Leaf and 
Co., Limited, was effected, and the name was changed as above. The authorised capital is £600,000 
in shares of £10, of which £460,000 has been subscribed, and £276,000, or £6 per share, paid up. There | 
are also—44 per cent. debentures of £100 each for £138,000, issued in January, 1896, at par, with | 
interest payable by warrant January 1 and July 1, while the principal is repayable, at the option of 
the company (now), at 105 per cent., on six months’ notice, the debentures being secured by a first 
sharge on the entire assets of the company ; and cash creditors for £25,307. 

It is proposed to reduce the capital from £600,000 to £508,000. 

The accounts are now made up annually to about the end of December, and submitted in February, 
an interim dividend (in 1921 of 3s. per share) being paid in July. For 1908-9 24 per cent. was paid ; 
for 1909-10, 34; for 1910-11, 4s. 9d. per share; for 1911-12, 3s. 6d. ; for 1912-13, 2s. ; for 1913-14, 3s. ; 
for the period to December 31,-1914 (a year all but a day), 4s. 6d.-; for 1915, 7s. 6d.; for 1916, 9s.5; 
for 1917, 1918, 1919 and 1920, 11s. each year; and for 1921, 9s. Reserve fund, £11,598; carried | 
forward, £63,046. | 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, | 
common ; fee, 2s. 6d. per deed. Telegraphic address, Pawson, Cent, London. Telephone numbers, | 
828 to 831, and 5577 to 5583 City. The company is quoted in the official list. Latest prices—shares | 


(£6 paid), 8§ ; debentures, 654. 


Peachey Process Company, Limited.—Dzrectors : Sir J. P. Hewett, G.C.S.1., K.B.E., C.1I. E. (Chair= 
man), C. 8. Baring-Gould, E, L. Downing, Sir R. W. Gillan, K.C.8.1., R. J. Hope, W. J. Bartholomew, 
A. Herring-Shaw and J. Higginbotham. Secretary; R. E. Johnson, B.A., LL.B. Office: 83, Pall 
Mall, S.W.1. Demonstration plant and experimental Laboratory: 380, High Road, Willesden, 
N.W.10.—The company was registered July 30, 1920, to acquire and work a patent process for the | 
coed vuleanisation of rubber. The authorised capital is £250,000, £105,000 being participating | 
preference shares of £1, £140,000 ordinary shares of £1, and £5,000 deferred shares of 1s., and | 
£64,508 of the preference, £114,884 of the ordinary and all the deferred have been issued, and 
£140,870 called up, including 27,000 preference, 43,000 ordinary and all the deferred credited as 
fully paid, the remainder having 12s. 6d. per share called up. The preference shares rank first for fixed 
cumulative preferential dividends of 8 per cent. per annum, and after payment of a like rate, non- 
cumulative, on the ordinary shares, are entitled to a further 2 per cent. per annum non-cumulative, | 
the ordinary receiving a further 6 per cent. per annum non-cumulative, surplus profits remaining” 
being distributed as to one-eighth amongst the preference shares, three-eighths to the ordinary shares, — 
and one-half to the deferred shares, In the event of liquidation the preference shares have priority 
as regards dividend and capital, and after repayment of the ordinary capital surplus assets 
remaining are to be distributed as to one-eighth amongst the preference shares, three-eighths to the 
ordinary shares, and one-half to the deferred shares. =. 

The accounts are made up aunually to June 30, and submitted in December. At June 30, 1921, 
there was a debit to expenditure at head office and works of £12,157. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 


£500. Transfer form, common ; fee, 2s. 6d. Telephone number, 331 Regent. , 


Pear New Mill (1919), Limited.— Directors: H. Dixon (Chairman), W. Bridge, H. Hargreaves, 
E. Hirst and E. C. Woolmer. Secretary: E. Simpson. Office: Pear Mill, Stockport.—The company 
was registered August 27, 1919, to acquire the business of cotton spinners and doublers of a company 
of almost similar name. The authorised capital is £250,000 in shares of £1, and the whole amount 
has been subscribed, and £162,500, or 13s. per share, paid up, inzluding 3s. per share paid up »ut of 
profits. In November, 1919, a first mortgage debenture for £200,000 was created, charged on the 
undertaking and general assets, except the uncalled capital. hg 

No further information is obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 1,000 shares. ‘Transfer form, common ; fee, 2s. 6d. 
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Pearks Dairies, Limited.—Directors: G. Beale (Chairman), G. A. Pike and A. Purves. 
Secretary: W. Hayes. Office : 5-9, Bethnal Green Road, E.1.—The company was registered July 9, 
1914, to acquire the undertaking of Pearks, Limited, which was registered July 15, 1896, as Pearks, 
Gunston and Tee, Limited, to take over various businesses of provision merchants, &c., the name 
being changed to Pearks, Limited, in 1904. In the reorganisation of 1914 the Meadow Dairy Company, 
Limited, came into association and subscribed for some of the share capital, and further undertook to 
join in the management of the new company, while in October, 1917, in order to effect further 
economies in working, it was decided to exchange Pearks Dairies preference shares for a similar 
amount of Meadow Dairy preference shares at the rate of two Pearks shares of 10s. each for each 
Meadow’s share of £1. Under this arrangement the Meadow Dairy Company, Limited, now holds 
over 97 per cent. of the issued preference capital. 

The authorised capital of Pearks Dairies, Limited, is £175,250, £175,000 being in 6 per cent. 
participating preference shares of 10s., having a priority as to capital, and £250 in ordinary shares 
of 1s. ; the fixed 6 per cent. dividend on the participating preference shares is non-cumulative, but 
after receiving that rate they are to participate to the extent of 25 per cent. of the total profits 
available for further dividend, Of the participating preference shares £30,003 10s. has been subscribed 
and paid up, and £125,000 was allotted fully paid to Pearks, Limited, while all the ordinary shares of 
1s. were subscribed by the Meadow Dairy Company Limited, and have been paid up in full. ‘ 

The accounts, hitherto made up annually to June 29, are in future to be made up annually to 
about December 31, and those tor the 27 weeks to January 7, 1922, were submitted in February. 
For 1916-17 there was a profit of £12,059, of which £10,000 was placed to reserve, and £5,956 
was carried forward, including £3,896 brought down; for 1917-18 the profit was £21,873, to 
which was added a reserve fund of £16,000 and a credit balance of £5,956 brought down, making the 
total available £43,829. The dividend on the preference shares was paid, together with an extra distri- 
bution of 6d. per share, and £7,750 was divided amongst the ordinary shareholders, free of tax, and after 
setting aside £15,500 due to the Meadow Dairy Company under the management agreement, 
a balance of £3,528 was carried forward. For 1918-19 the dividend on the preference shares was 

paid, together with an extra distribution of 3d. per share and £3,875 was divided amongst the ordinary 

shareholders, and £7,750 was transferred to the Meadow Dairy Company, Limited, under the 
management agreement; for 1919-20 the preference dividend was paid, together with an extra 
distribution of 4d. per share, £5,166 was divided amongst the ordinary shareholders, and £10,333 was 
transferred to the Meadow Dairy Company, Limited, under the management agreement; for 
1920-21 the preference dividend was paid, together with an extra distribution of 9d. per share, £11,625 
was divided amongst the ordinary shareholders, and £25,250 was transferred to the Meadow Dairy 
Company, Limited, under the management agreement; and for the 27 weeks to January 7, 1922, the 
preference dividend was paid, together with an extra 1s. per share, free of tax, £15,500 was divided 
amongst the ordinary shareholders, and £31,000 was transferred to the Meadow Dairy Company, 
Limited. Carried forward, £2,557. In December, 1920, properties, fixtures and fittings, &c., were 
found on reviluation to exceed book value, and such excess, together with £1,421 from profit and loss 
was utilised in writing off the balance of goodwill. The extra distribution on the preference shares 
and the dividend on the ordinary shares are paid free of income tax. 

Voting power, one vote for every preference share, and fifty votes for every ordinary share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Exhalement, Telew, London. _Telephone number, 8047 London Wall. Latest price 
of preference, 9s. 6d. ae 


Peckham Truck and Engineering Company, Limited.— Directors : H. I. Rogers (Chairman), 
S. Thomas (Managing D.rector) and J. H. Nicholson. Secretary: D. Haslett. Office: Audrey House, 
Ely Place, E.C.1.—The company was registered May 14, 1914, to acquire certain patent rights in 
connection with improvements in tramway and railway trucks. The authorised capital is £25,250, 
£15,000 being in preference shares of £1, having also a priority as regards capital, £10,000 in ordinary 
shares of £1, and £250 in deferred shares of 1s., and £7,300 of the preference, £8,600 of the ordinary, 
and all the deferred have been issued and paid up. The preference shares rank first for a cumulative 
dividend of 6 per cent. per annum, and after paying a similar dividend non-cumulative on the 
ordinary, each class is entitled to a quarter of the remaining profits, the balance going to the deferred. 
In the event of a winding up, after repayment of all the capital, one-fourth of the remaining 
surplus assets is to belong to the preference shareholders, one-fourth to the ordinary and the balance 
to the deferred. 

The company being a private one, no accounts are published, but this information has been officially 
supplied. 

Voting power, one vote for every preference or deferred share, and one vote for every ten ordinary 
shares. Director’s qualification, 50 preference shares. Transfer form, common; fee, 2s, 6d. Tele- 
graphic address, Truxenpeck, Smith, London. Telephone number, 4801 Holborn. 


_ Peco, Limited.— Directors: SirA.McD. Duckham, K.C.B.,M.1I.C.E. (Chairman and Joint Managing 
Director), Right Hon. G. W. Balfour, Capt. J. D. Cohn, Sir W. J. Jones, K.B.E., and N. G. E.G. 
Testrup (Joint Managing Director). Secretary: F. Martin Jenkins, F.S.A.A. Registered Office: 47, 
Victorix Street, S.W.1.—The company was registered February 14, 1921, to acquire from the Techno- 
Chemical Laboratories, Limited, the sole and exclusive world licence (except the territory of the French 
Republic) for a new drier and certain evaporators for the treatment of peat. The authorised capital is 
£75,000 in shares of 1s., of which £57,550 has been issued and called up, including 250,000 shares 
issued credited as fully pa.d. : 

The accounts are made uplannually to November 30, and submitted in December. At November 30, 
1921, there was a debit to general expenditure of £6,157. ‘The company is erecting one unit of the new 
drier capable of dealing with from 35 to 40 tons.of raw pert per diem. The estimated cost of this unit 
’s £10,000. In their report, presented in December, 1921, the directors stited that “ The erection of 
the demonstration unit has been delayed through late deiivery of material, but itis now practic. lly com- 
pleted. It is anticipated that the plant will be in full work in the immediate future and that the 
company’s engineers will be able to make a report early in the new year. Me sntime it may be stated 
that the progress made with the plant has been satisfactory and that the trial runs have come up tu 
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expectitions. Improvements of the process as orginally conceived have been made. These will con- 
siderably reduce the initial cost of the plant and so the cost of production.” 

Voting power, one vote for each share. Director’s qualification, one share; a direstor may act 
before obtaining his qualification, put must obtain his qualification within two months from the date of 
eppointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Digitism, Vie, London. 
Telephone number, 3782 Victoria. 


Peek Brothers and Winch, Limited.—Directors : E. Burke (Chairman), R. Alston, J. Brooks 
F. S. E. Drury and F. Moss. Secretary: S. Freeman. Office: Peek House, 20, Hastcheap, E.C.3. 
—The company was registered May 10, 1895, to acquire the businesses of Messrs. Peek Brothers and 
Co., and Messrs. Francis Peek, Winch and Co., of London, and Messrs. Peek Brothers and Winch, 
of Liverpool, wholesale dealers in tea, coffee, &c. The authorised capital was £600,000 in shares of £5, 
half ordinary and half 54 per cent. cumulative preference, and the whole amount had been sub- 
scribed and called up, but early in 1918 a scheme for the re-arrangement of the capital (without 
reduction) was sanctioned, and a full settlement of arrears of dividend, amounting to £82,500, on 
the preference shares provided. Under the scheme two years’ dividend, amounting to £33,000, 
was paid in cash, and three years’ dividend, £49,500, in the company’s debenture stock (purchased on 
the market) at par, less income tax, while for each then existing preference share of £5 there were 
issued three A preference and two B preference shares of £1, and for each then existing ordinary share 
of £5 four ordinary shares and one B preference share of £1. 


The authorised capital is now £600,000 in shares of £1, £180,000 being A cumulative preference, 


£180,000 B non-cumulative preference and £240,000 ordinary, and the whole amount has been sub- 
scribed and paid up. The A preference shares rank for cumulative dividends (as from July 1, 1917) 
of 53 per cent., after which the B preference rank for a non-cumulative dividend of 64 per cent., 
surplus available profits going to the ordinary, while the A and B preference shares have priority, in 
the order name d, as regards capital, the remaining assets belonging to the ordinary shares. There are 
also—first mortgage perpetual 34 per cent, debenture stock for £200,000, issued in November, 1896, at 
105 per cent., with a view of paying off mortgages taken over on the company’s formation, with interest 
payable April 30 and October 31, and the principal secured by a mortgage to trustees of certain 
freehold and leasehold properties, while the stock is repayable in the event of a voluntary winding up 
for reconstruction or amalgamation at 105 per cent. ; and loans for about £356,900 ; and deposits for 
about £2,500. 

The accounts are made up annually to June 30, and submitted in December. For 1908-9 4s. 3d 
per share was paid on the preference capital ; for 1909-10, 5s. 9d. ; for 1910-11, 2s. 6d. ; for 1911-12 
and 1912-13 only debenture interest was met; in respect of 1913-14 the preference shares received 
1s, 3d. per share; out of the profits of 1914-15 and 1915-16 one year’s preference dividend was 
paid each time; and for 1916-17 only debenture interest was paid, leaving the dividend on the 
preference shares for five years unpaid, which was settled under the scheme of rearrangement of 
capital ag stated above. For 1917-18 the dividend on both elasses of preference shares was paid, 
but nothing on the ordinary ; and for 1918-19 25 per cent. was paid on the ordinary shares. In respect 
of 1919-20, after making provision for reduction in the value of stocks and adjustment of excess profits 


duty, there was a deficiency on trading of £31,126, and after providing for debenture interest, and the 


dividend on the A preference shares for the year to June 30, 1920, and transferring £10,000 to a special 


stock reserve, the credit balance of £59,047 brought down was reduced to £1,022. In respect of 
1920-21 only six months’ dividend on the A preference shares was paid, and after transferring £11,383 


to contingency reserve (increasing it to £60,939), the credit balance brought down was increased to 
£1,725. General reserve, £20,000. A special stock reserve of £20,000 was transferred to profit and 
less in 1920-21. The assets include goodwill, £356,000. 
Voting power, one vote for each share ; the preference shareholders can only vote on any question. 
affecting their rights. Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Peek, London. Telephone number, 2222 Minorics (four lines), The company is quoted in the offici 
list. Latest prices—ordinary, # ; A preference, $; B preference, + ; debenture stock, 554. ‘g 


Peek, Frean and Co., Limited.-—Directors: A. Carr (Chairman and Joint Managing Director), 


J. Carr (Joint Managing Director), P. Carr, G. H. Davis, T. Gadsby, Lt.-Col. C. V. Jones, C.B.E., and 


G. Roberts. Secretary: A. Greene, F.C.LS, Registered Office: 158, Drummond Road, Bermondsey, _ 
S.E.16.—The company was registered March 22, 1901, to acquire the business of biscuit manufacturers | 


of the firm of the same name. In June, 1919, an additional 200,000 ordinary shares, and in April, 1920, 


700,000 new 8 per cent. cumulative A preference shares of £1, were created, and late in 1921 the whole | 


of the ordinary shares were acquired by the Associated Biscuit Manufacturers, Limited, which see. 


The authorised capital is now £1,500,000 in shares of £1, £300,000 being in 5 per cent. cumulative 


preference, ranking for priority as regards capital, together with a further sum equal to 5 per cent. 
on the amounts paid up; £700,000 in 8 per cent. cumulative A preference, ranking for priority as to 
capital, after the 5 per cent. preference, without further participation ; and £500,000 in ordinary. 
All the-5 per cent. preference and ordinary and £500,000 of the 8 per cent. preference have been 


subscribed and called up, including 270,000 ordinary shares issued as fully paid in June, 1919, to the | 


existing holders in the proportion of one and four twenty-third parts of a share for each share held, by 
the capitalisation of a portion of the reserve fund and part of the undivided profits. The 8 per cent. 
preference shares were offered for subscription at par in April, 1920. 


There is also 4 per cent. first mortgage debenture stock for £300,000 (the total authorised), of which | 


£100,000 was issued to the vendors at par, and the remainder publicly at 102 per cent. ; the stock is 
secured by a mortgage on the freehold property, with interest payable January 1 and July 1, and 
the principal repayable, in whole or in part, at the company’s option at 105 per cent..on or after 


December 31, 1950, while in the event of the winding up of the company, voluntarily or otherwise, — 


the stock is to be repaid at 105 per cent.. At December 31, 1920, there were also deposits for £4,062. 

The accounts are made up annually to December 31, and submitted in March. For 1910 74 per 
cent, was paid on the ordinary shares ; for 1911, 25; for 1912, 10; and for 1913, 1914, 1915, 1916, 1917 
and 1918, 25 each time (on a capital of £230,000 since 1914), In June, 1919, a bonus in ordinary shares 
of one and four twenty-third. parts of a share was distributed from undivided profits and the reserve 
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fund, and in respect of the year 1919 a dividend of 15 per cent. (free of tax) was paid on a capital 
of £500,000 ; and for 1920 15 per cent. was again paid, free of tax. Reserve fund, £175,000; carried 
forward, £107,435. The 5 per cent. preference dividend is paid on January 1 and July 1, and that 
on the 8 per cent. preference on April 1 and October 1. 


- Voting power, one vote for each share, but both classes of preference shares only vote under 
special circumstances. Director’s qualification, 500 preference shares of either class. Transfer form, 
common; fee, 2s, 6d. ; debenture stock is transferable in amounts of £1 and multiples. ‘Telegraphic 
address, Pickaxe, Telew, London. Telephone number, 3570 Hop. The preference shares and debenture 
stock are quoted in the official list. Latest prices—5 per cent. preference, 23; 8 per cent. A preference, 
1%; debenture stock, 584. 


Pekin Syndicate, Limited.—Directors: Col. B. J. H. Fitzgerald, C.B. (Acting Chairman), R. de 
Ceérenville, Comte de Férol, P. F. Heybourn, J. P. Kenrick, (Managing Director), H. Lejeune and 
Comte de Séguier. Assistant and Acting Secretary: C. Price. Office : 110, Cannon Street, E.C.4. 
—The company was registered March 17, 1897, for the purpose of obtaining and developing concessions 
for mining, railway and other undertakingsin China. In May, 1898, the syndicate acquired the sole 
right for sixty years to open and work coal and iron mines and petroleum deposits throughout certain 
specified districts in the province of Shansi, China, covering an area of approximately 20,000 square 
miles, and shortly afterwards a contract on similar terms was signed covering all that part of the 
province of Honan which lies to the north of the Yellow River. Certain railway rights were given 
under the concessions. The Chinese government is to receive a royalty of 5 per cent. on the prime 
cost of all minerals extracted ; and of the net profits, after providing for 6 per cent. interest on 
capital employed and setting aside 10 per cent. of the profits as a sinking fund, the Chinese govern- 
ment is to receive 25 per cent. Largely in consequence of local] opposition to the syndicate, and 
after extended negotiations, the Shansi concession was resold to the provincial authorities in January, 
1908, for the sum of 2,750,000 taels. 

As the result of negotiations, which had extended over a considerable period with the Chinese 
authorities for closer co-operative measures between them and the Pekin Syndicate, a working agree- 
ment was entered into in May, 1915, with the approval of both the British and Chinese governments, 
whereby an Anglo-Chinese corporation, to be known as the Fu Chung Corporation, has been created. 
Under the terms of the agreement the Fu Chung Corporation takes over all the coal produced by the 
Syndicate and the Chung Yuan Mining Company, a concern embodying all the native mining companies 
in the locality, and becomes the sole selling agent. In addition, the Fu Chung Corporation has been 
granted the exclusive coal-mining rights in the Hwai Ching Fu prefecture, outside the areas now 
operated by the Syndicate and the Chung Yuan Company, and further it has been granted special 
facilities for the employment of foreign capital in the two prefectures of Chang te Fuand Wei Hwei Fu, 
lying west of the Pekin-Hankow Railway, which concessions are for a period of sixty years from the date 
of the agreement. The nominal capital of the Fu Chung Corporation is $1,000,000, which has been 
subscribed in equal proportions by the Syndicate and the Chung Yuan Company. In February, 1922, 
it was announced that active co-operation will in future take place between the Pekin Syndicate and 
the Yang-Tse Corporation, Limited, in the development of Chinese industries and commerce on 
the concession lately owned by the Eastern Pioneer Company, Limited, in the Szechuin Province. 

The authorised capital is £1,540,000, £1,500,000 being in Shansi shares of £1, £39,900 in ordinary 
shares of 2s., and £100 in deferred shares of 1s. In 1910, after prolonged negotiations, a scheme of‘ 
arrangement was come to for the division of profits amongst the various classes of shares. Under 
this scheme the Shansi shares are to be entitled to10 per cent. of. the profits of the undertaking 
of each year until the sum paid in respect of such percentage shall amount to 100 per cent., and to 
one-half the surplus profits after providing for the above percentage whilst it continues payable, and 

afterwards to one-half the surplus profits in each year ; the ordinary shares are to be entitled, subject 
_to the rights as to dividends on the Shansi shares, to the whole of the remaining profits until they 
shall have received dividends amounting to 100 per cent., and afterwards, after distributing the profits 
applicable to the Shansi shares, the ordinary shares are to take 50 per cent. of the surplus ; and the 
deferred shares are to be entitled, subject to the rights attached to the Shansi shares and ordinary 
shares, to 40 per cent. of the surplus profits of the company. In the event of a winding-up the entire 
share capital is to be repaid without any priority as to class, and after this has been effected the 
Shansi shares are to take 50 per cent. of the surplus assets, and the ordinary and deferred shares 
| 25 per cent. each. The directors are entitled to 10 per cent. of the profits of the company, but they 
agree to forego the right originally in force to 10 per cent. of the surplus assets in the event of the 
_ winding-up of the company. Of the Shansi shares, £1,202,822 has been issued and paid up; and all 
the ordinary and deferred shares have been issued and paid. The ordinary shares were originally 
of £1 each, but in 1910 they were subdivided into shares of the denomination of 2s, : 4 
The accounts are now made up annually to June 30, and those for 1920-21 were submitted in 
_February,,1922. No dividend has yet been paid. The syndicate constructed a railway which was 
handed over to the Chinese government in June, 1905, The syndicate holds 21,250 ordinary out of 
100,000 and 225 deferred shares out of 1,000 of £1 each in the Chinese Central Railways, Limited, a 
company formed in 1904 with a view to consolidating British interests in the Yangtse Valley ; 475 
shares of $100 each fully paid in the Chinese Mining Corporation, Limited, Peking, an Anglo-Chinese 
 ¢ompany formed in March 1919 with a capital of $200,000 divided into 2,000 shares of $100 each, of 
which 1,000 shares have been issued; 2,630 shares of Tls. 50 cach fully paid in the Tientsin Wharf 
| and Godown Company, Limited, with a capital of Tls. 250,000 divided into 5,000 shares of 50 taels 
each, of which 3,062 share; have been issued ; and 391 founders’ shares and_17,208 ordinary shares in 
_ the Banque Industrielle de Chine, established in 1913.| The output of the Honan coal mines for the 
rto June 30, 1918, was 592,842 tons; for 1918-19 550,547 tons ; for 1919-20, 468,777 tons; and 
for 1920-21, 698,071 tons. The sum of £22,943 in 1918-19, £167,856 in 1919-20, and £3,438 in 1920-21, 
being capital expenditure on coalfields, less proceeds of sale of coal, was added to the cost of the 
collieries in China, there being then a debit to expenditure on land, property, machinery, plant, &c., 
/at the coalfields ot Ja-mei-sen, Honan, of £712,108. In their report for 1920-21, presented in 
February, 1922, the directors stated that the actual cash “xpenditure on the coalfields, apart from 
the question of interest, which is still in abeyance, has now been agreed with the Chinese authorities, 
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and the preparation of a colliery profit and css account will, therefore, be taken in hand by the 
agent-general immediately on his return to China. In the year to June 30, 1915, the revenue from 
interest and sundry other sources was £47,514; in 1915-16, £76,281 ; in 1916-17, £79,284; in 1917-18 
£88,490; in 1918-19, £90,675 ; in 1919-20, £73,584 ;and in 1920-21, £37,977, there being a loss for 1920-21 
of £14,793 after allowing £18,334 for difference in exchange in respect of adjustment of floating assets and 
liabilities in China and Paris, and after adding £5,338, being appreciation in the value of investments 
ruling at June 30, 1921, there was a total surplus of , £521,669 (against £531,124 brought down), 
which was carried forward. Cash balance at June 30, 1921, £297,885; railway and other loans 
in China, £156,791; investments, £41,770; shares in other companies, at cost, £266,428; sundry 
debtors, £136,280; stock of coal on hand, £77,548; sundry creditors, £37,255; premium on ordinary 
shares account, £106,023. 

Voting power, one vote for every ordinary or Shansi share, and 335 votes tor every deferred share. 
Director’s qualification, £1,000 of shares of any class. ‘Transfer form, common ; fee, 2s.6d. Telegraphic 
address, Sindacato, London. Telephone number, 1092 Central. The ordinary and Shansi shares are 
quoted in the official list. Latest prices—ordinary shares, % ; deferred, 403 ; Shansi shares, §. 


Pelling, Stanley and Co., Limited.—Directors: A. Damsell (Chairman), G. D. Tobey, W. H. 
Parry and George Smith. Secretary: H. Williams. Office: 28, Mathew Street, Liverpool.—The 
company was registered September 30, 1897, to acquire the business of provision and fruit merchants 
of the firm of the same name. The authorised capital is £200,000, half being 6 per cent. cumulative 
preference shares of £5, having a priority also as to capital, and half ordinary shares of £1 (privately 
held), and the entire capital has been subscribed and paid up. 2 

The accounts are made up annually to December 31, and submitted in February or March. For 
1909 the ordinary shares received 7 per cent. ; for 1910 and 1911, 8 each year ; for 1912, 6; for 1913, 
8; for 1914, 10; and for 1915, 12. Later results have not transpired. Reserve fund, £100,000; 
special preference divivend reserve fund, £18,000; carried forward at December 31, 1920, £20,133, 
Reports are only issued to ordinary shareholders, but this notice has been officially revised. Voting 
power, one vote for every share, but preference shareholders are only entitled to vote on questions 
affecting their interests. Director’s qualification, £5,000 in ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pelling, Liverpool. Telephone number, 8700 (Bank), Liverpool, 
Latest price of preference, 3,°,. 


Pelman Institute, Limited.—Being wound up compulsorily, and a new zompiny under the 
same title has been formed with a capital of £10,000 in shares of £1, to take over the business, 
Provisional Liquidator ; Official Receiver in Companies Liquidation, 33, Carey Street, W.C.2. } 


Pendlebury and Co,, Limited.— Directors: J. M. Ainscough (Chairman), A. Grundy, A. W. Lawes | 
and G. G. Macdonald, M.D. Secretary: J. Whiston. Office: Crawford House, Wigan.—The company | 
was registered April 20, 1899, to carry on the business of general drapers, upholsterers and furnishing | 
warehousemen. The authorised capital is £45,000 in shares of £1, £20,000 being 5 per cent. cumu- | 
lative preference, having priority as regards capital, but without further participation, and £25,000 
ordinary, and the entire capital has been subscribed and paid up. There are also 44 per) 
cent. debentures for £10,000, with interest payable February 28 and August 31, and the principal | 
repayable at par on August 25, 1930, or at anytime earlier on six months’ notice from | 
>the company. The accounts are made up to February 28 and August 31, and submitted in | 
March and September. No report has yet been received, but this notice has been officially revised. | 
The preference dividend is payable April 1 and October 1—paid to date. Director’s qualification, } 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pendlebury, | 
Limited, Wigan. Telephone number, 111, Wigan. 


Penmaenmawr and Trinidad Lake Asphalt Company, Limited. — Directors; Col. C. H. 
Darbishire, Col. A. E, Johnson, H. W, Darbishire, F. M. Bond, G. Mitchell, T. G. Marriott and J. 
D. Gregory. Secretary: E. H. Ramm, Office: 41, North John Street, Liverpool.—The company was _ 
registered August 9, 1921, to acquire certain portions of the road construction business, etc., of the © 
Penmaenmawr and Welsh Granite Company, Limited, and the Limmer and Trinidad Lake Asphalt i 
Company, Limited, 4nd other companies, and to carry on the business of road contractors, ete. ‘The | 
- authorised capital is £150,000 in shares of £1, of which £30,002 has been issued and paid up. i 

The accounts are to be made up annually to December 31. Voting power, one vote for each share. ’ 
Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Roadway, Liverpool. Telephone numbers, 2431 and 2432 (Central), Liverpool. i 


Penmans, Limited.— Directors : SirC. Gordon, G.B.E. (President), R. B. Morrice (Vice-President), i 
J. Pb. Black, J. Baillie, J. R. Gordon, J. N. Laing, H. B. MacDougall, W. MacMaster and VY. E. Mitchell, © 
K.C., D.C.L. General Manager: 1. Bonner. Secretary-Treasurer: C.B. Robinson. Office: Montreal.— | . 
The company was incorporated in 1882 under Canadian laws, and re-incorporated in 1906; it,carries on | 
the business of manufacturers of knitted underwear, blankets, &c. The authorised capital is $4,000,000, — 
$1,500,000 being 6 per cent. cumulative preference shares of $100 (formerly of $5, but consolidated — 
in 1914), and $2,500,000 common shares of $100, and $1,075,000 preference and $2,150,600 common have. 
been issued and paid up. In January, 1908, there was issued through the Bank of Montreal, — 
47; Threadneedle Street, E.C.2, and Messrs. Coutts and Co., 440, Strand, W.C.2, $1,500,000 5 per’ 
cent. first mortgage gold bonds to bearer, of $100, $500 and $1,000 each, at the price of 974 
per cent., $1,166,000 being offered on behalf of the holders, and the balance on behalf of the 
company, while the remaining $500,000 authorised has since been issued. The bonds are secured) 
by first mortgages on all the real property, mills, lands, &c., of the company, have coupons payable 
May 1 and November 1, and the principal is repayable at par November 1, 1926, but the company 
retains the option of redemption at 110 per cent., in whole or in part (not less than $200,000 at any — 
one time), on any interest date. All payments are made by the Bank of Montreal, in Montreal 
4 oe London at the par of exchange. At December 31, 1920, there were bank advances for 
spay F) . ' 4 

The accounts are made up annually to December 31, and submitted in Montreal in March, The 
preference dividend is being regularly paid quarterly, on February 1, May 1, August 1 and November. j 


| 


| 
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The dividend on the ordinary shares is paid on February 15, May 15, August 15 and November 15, 
and for many years to January 31, 1918, 4 per cent. per annum was paid, with in respect of 1916 
and 1917 a bonus of 1 per cent. in addition each time, and in respect of 1918 of 2 per cent. ; in 
respect of the quarter to April, 1918, the dividend was raised to 6 per cent. per annum, this rate 
being paid to January, 1919, after which, to January, 1920, the distribution was 7 per cent. perannum ; 
and from May, 1920, to the end of 1921 8 per cent. per annum was paid, with, in respect of the years 
1920 and 1921, a bonus of 2 per cent. each yer in addition. Reserve fund, December 31, 1920, 
$3,000,000 ; carried forward, $1,045,392. The first mortgage bonds are quoted in the official list. 
Latest prices—preferred, 495; bonds, 994. . 


_ Percy E. Fisher, Limited.—Directors: Sir J. J. Jarvis, Bart. (Chairman), H. Briggs (Managing 
Director), G. Clare, R. E. Penny (also General Manager) and E. R. Straker. Secretary: W. E. Clissold. 
Registered Office ; Leather Works, Kingsclere Road, Basingstoke.—The company was registered July 17, 
1019, to acquire as from June 30, 1919, the business of leather manufacturer carried on by Mr. 
P. E. Fisher. The authorised capital is £200,000 in shares of £1, half being 8 per cent. cumulative 
participating preference shares, having also priority as to capital, without further participation in 
surplus assets, and half ordinary, and all the preference and £50,000 of the ordinary have been 
‘subscribed and paid up, the preference shares having been offered for subscription at par in 
September, 1919. After payment of the preference dividend, and a like dividend, non-cumulative, 
on the ordinary shares, both classes rank equally for a further non-cumulative dividend of 2 per 
cent., any surplus profits remaining going to the ordinary shares. 

The accounts are made up annually to June 380, and submitted in July. For the period to 

June, 1920, 10 per cent. per annum was paid on the preference shares, while the ordinary shares 
received 15 per cent. per annum; and for the year 1920-21 only the fixed preference dividend was 
paid. Carried forward, £1,081, against £8,326 brought down. The assets include “‘ goodwill, including 
fully-paid shares to vendors,”’ £23,341. 
_ Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Vici, Basingstoke. Telephone number, 176, Basingstoke. Latest prices—ordinary, 13s. ; 
preference, 14s. 6d. 


_ Perkins Macintosh Petroleum Tool and Boring Company, Limited.— Directors : Charles Perkins 
(Chairman), C. R. Longbotham, R. 8. Williams and C. Yates. Secretary: F. W. Clifford. 
Office: 25-7, Bishopsgate, E.C.2.—The company was registered January 14, 1911. The authorised 
tapital is £150,000 in shares of £1, £50,000 being preference and £100,000 ordinary, and £40,507 of 
the preference and £65,563 of the ordinary have been subscribed and paid up. The preference 
shares rank first for a dividend of 7 per cent. per annum, and after payment of a similar dividend 
on the ordinary surplus profits are to be divided equally between both classes, while in the event of 
liquidation the preference shares are to have a priority as to capital, and to be entitled to half the 
surplus assets after repayment of the ordinary. The accounts are made up annually to December 31. 
eports are not obtainable, but this information is official, Voting power, one vote for every share 
f either class. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
. 6d. Telegraphic address, Oleborers, London. Telephone number, 7065 London Wall. 


Pernambuco Tramways and Power Company, Limited.— Directors - F. Holt (Chairman), E. Dods- 
worth, E. Gudin (General Manager), H. K. Heyland, W. Higgins, O.B.E., S. Jones and G. Zuccoli. 
‘Secretary: H. Tattam. Office: 10-11, Finsbury Circus, E.C.2.—The company was registered January 

24, 1913, and has acquired a concession granted in 1912 by the state government of Pernambuco for 
a period of fifty years (extended in 1916 for a further ten years to July 17, 1972) for the building and 
‘equipping of a system of electric tramways for the state government of Pernambuco, in and around 
the city ot Recife, and has since acquired the Companhia Trilhos Urbanos do Recife a Olinda e 
'Beberibe and a mule tramway (since converted to electric traction) known as the Ferro Carril de 
Pernambuco, and obtained a controlling interest in the Brazilian Street Railway Company, Limited, by 
am exchange of shares and debentures; the Brazilian Street Railway Company, Limited, has been 
liquidated. In September, 1913, the company purchased the undertaking, with its rights and 
‘Privileges, owned by Messrs. Fielden Bros., of Manchester, and subsequently applied for and obtained 
‘arevised concession (expiring in 1962) for public and private lighting, both electrical and gas, and the 
supply of electrical power. The undertaking at present (April, 1921) consists of 9/ kilometres of elec- 
trie and 10 kilometres of: steam tramway lines, gasworks (the plant of which has been modernised), 
and a partly completed system of electric lighting and power distribution. Negotiations, concluded 
‘with the state government of Pernambuco in 1921, resulted in the company being granted, inter alia, 
he right to increase its tramway fares subject to the completion of the electrification of the remaining 
ten kilometres of steam tramway, and an extension of 45 kilometres of one of the suburban electric 
lines as far as Tigipio. The company also holds 80 per cent. of the share capital of the Telephone 
Company of Pernambuco. iy 

_ The authorised capital is £1,250,000 in shares of £1, £400,000 being participating preference, 
ranking also for priority as regards capital, and £850,000 ordinary, and all the preference and £817,492 
of the ordinary have been issued and are fully paid, including 50,000 ordinary shares issued to the 
contractors in 1920. The preference shares formerly ranked for cumulative dividends of 6 per cent, 
per annum, but in 1916 they were converted into 7 per cent. non-cumulative participating preference 
shares, ranking pro rata in any surplus revenue after the ordinary have reccived 7 per cent. for the 
year, arrears from January 1, 1915, to December 12, 1916 (the date when the resolution was passed) 
being at the same time cancelled. 

In June, 1921, £500,000 8 per cent. prior lien debentures to bearer of £100 each, were issued at 
36 per cent., part of £650,000 authorised. Interest is payable January 1 and July 1, and the debentures 
ire redeemable by January 1, 1953, bv means of a cumulative sinking fund of 1 per cent. per annum, 
oy drawings at par, applied yearly, commencing in 1924, or by purchases in the market under par, 
plus accrued interest. ‘The company reserves the power, however, to redeem the debentures, or any 
vart thereof, at 105 per cent. on six months’ notice, given on any interest-payment date, The prior 
ien debentures are secured by a first specific charge on the company’s tramway, electric lighting and 
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power and gas undertaking, and other real or immovable propetty in Brazil and a first floating charge 
upon the whole of the company’s other assets and undertaking for the time being, both present and 
future, in priority to the 5 per cent. debentures. The proceeds ot the issue of prior lien debentures 
were to be applied to the construction and equipment of the lines necessary to obtain the increase of 
fares, lighting programme and provision of extra rolling stock, repayment of temporary loans, and 
provision of working capital for stores, &e. . 

There are also 5 per cent. debentures of £100 each for £1,008,930 (outstanding balance of £1,022,975 
issued), part of a total authorised of £1,250,000, with interest payable January 1 and July 1, and the 
principal repayable by January 1, 1963 (see below), at par, by means of a cumulative sinking fund of 
1 per cent. per annum, commenced on January 1, 1916, to be applied by annual drawings, or by pur- 
chase when under par. At December 31, 1920, there were loans and overdrafts for £103,383 (since 
repaid), against which debentures for £227,000 had been deposited as collateral security. 

In December, 1916, resolutions were passed extending the redemption date of the 5 per cent. 
debentures by 10 years, from 1953 to 1963, and also empowering the directors, at their discretion, to 
suspend the setting aside of such portion of the debenture service fund as exceeds the amount required 
to pay the interest on the 5 per cent. debentures in respect of the year ending December 31, 1916, 
and all or any of the nine succeeding years, provided that in respect of each of such ten years 
in which there shall be a suspension the net revenue for that particular year (but for no other 
year) shall, so far as it exceeds the amount required to meet the interest on the 5 per cent. debentures 
and up to the amount of the suspension for that year, be credited to capital reserve account, and be 
used for capital purposes only. 

In November, 1919, there were issued £200,000 8 per cent. ten-year notes of £100 and £500 each at 
par, with interest payable January 1 and July 1, and the principal repayable at par on January 1, 
1930, but subject to earlier redemption at the option of the company at any time after January 1, 
1925, at par, on three months’ notice, with accrued interest to date of payment. : 

The accounts are now made up annually to December 31, and submitted about July. In respect of 
1917, 1918 and 1919 a dividend of 34 per cent. was paid on the preference shares each year (less 
income tax for 1917 and 1918, and free of tax for 1919): and in respect of 1920 only interest charges 
were met, and after placing £10,229 to capital reserve account, £10,000 to renewal and general reserve 
account, and £1,500 to amortisation account, a credit balance of £16,909 brought down was increased 
to £18,378. Capital reserve, £50,265; renewal and general reserve fund, £26,345; amortisation fund, 
£6,573. The assets include discount and commission on issue of capital, £76,000. In June, 1921, the 
8 per cent. prior lien debentures were issued, as stated above. 

Voting power, one vote for each share. Director’s qualification, shares of either class to the 
nominal value of £1,000. Transfer form, common; fee, 2s, 6d. Telegraphic address, Pertrapoco 
Ave, London. Telephone numbers, 6084 and 6085 London Wall. The company is quoted in tht 
official list. Latest prices—ordinary, 2s. 3d. ; preference, 5s. ; debentures, 41; prior lien debentures, 91 


Perry and Co., Limited.— Directors: J. M. Smith (Chairman and Joint Managing Director), O. A 
Smith (Joint Managing Director), R. Heaton, C. J. Hampton, F.C.1.S. (Secretary), W. G. Rudd anc 
C. Sornet. Office: 36, Lancaster Street, Birmingham.—The company was registered January 28| 
1876, to take over the businesses of Sir Josiah Mason and A. Sommerville and Co., manufacturer 
of pens, &c., Birmingham, of W. E. Wiley and Son, manufacturers, Birmingham; and James Perr 
and Co., manufacturers and merchants, London, while the company also manufactures cycle chain| 
and accessories. In 1897 it was decided to reconstruct, in connection with some alterations in th| 
business, and the present company was registered May 14, 1897. In 1904 one-half the ordinar,| 
capital was written off, and the authorised capital is now £461,236 in shares of £1, £160,36 
being ordinary, £108,432 A 5 per cent. cumulative preference shares, and £192,442 B 5 per cent 
cumulative preference, ranking after the A shares. Both A and B preference shares have priority ove| 
the ordinary as regards capital in their respective order, All the shares have been issued and paid uj/ 

The accounts are made up annually to December 31, and submitted in February, an interit| 
dividend being usually paid in September, nothing, however, in 1921. For 1906 and 1907 173 per cen’| 
was paid each year ; for 1908, 164; for 1909, 1910, 1911, 1912 and 1918, 20; for 1914, 74; for 1915, 10° 
for 1916, 1917 and 1918, 15; for 1919, 20; for 1920, 15 (free of income tax); and for 1921 only th 
dividend on both classes of preference shares was paid. Carried forward, £2,686, against £9,394 brougl 
down. In 1920 £10,000 was appropriated in reduction of goodwill, reducing that item to £15,00) 
The preterence dividends are paid on March 1 and September 1. aml 

Voting power, one vote for every share of any class, but preference shareholders are not entitle| 
to vote unless their dividends are in arrear. Director’s qualification, 2,000 shares of any clas) 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Perry, Birmingham. Telephor| 
numbers, 2457, 2458 and 2459 (Central), and 221 (Acocks Green), Birmingham. The company is quoté| 
in the official list. Latest prices—ordinary, 17s. 6d. ; A preference, 12s. 6d. ; B preference, 12s. 6d. | 


Peru Syndicate, Limited.—Dzrectors: A. H. Skan (Chairman), T. R. Marshall, D.Sc’ 
and W. H. Swift, A.L.M.M. Secretary: W. C. Gould. Office: Warnford Court, Throgmo | 
ton Street, E.C.2.—The company was registered September 17, 1919, and has acquired t]) 
Mancora Oilficlds, lying 70 miles north of Lobitos, on the northern coast of Peru. Negotiatioi 
for the sale of these properties to a new company (capital £250,000) are proceeding. In ith | 


the syndicate has acquired the Junin Lake properties, situated in the plains that form the north- 
shore of the Junin Lake and alongside the Oroya to Cerro se Pasco Railway ; this property compris! 
a territory of 9,840 acres. A company is being formed to promote these properties as the fir 
subsidiary of the syndicate. The syndicate is also interested in a number of properties in Heuador, at 
also holds rights for several areas of oil-bearing ground in Southern Peru. Amongst the min 
interests in which the syndicate is interested in Peru are copper, silver and gold mines. The syndita 
has also secured the right to deal with a large area of proved potash territory in Chili, and also a larj| 
iron ore concession near to the coast. Outside South America the syndicate is interested im (| 
properties both in California and Rumania. i. 
In December, 1919, 400,000 additional shares were created, and the authorised capital is nt 
£150,000 in shares of 5s,, of which £75,000 has been issued and called up, including 100,000 shat 
issued in January, 1920, at the price of 15s, per share. 
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The accounts are made up annually to December 31 and submitted in May. On the Mancora 
property some shallow wells have been sunk, and oil is being produced, and it is proposed to dispose 
of the property to another company (see above). The balance sheet at December 31, 1920. showed 
preliminary expenses, £15,648; cost of expeditions, £7,971; expenses, £2,040; cash, £39,882. 
Share premium account, £45,987. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the 
first directors, who require no share qualification. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Persynlim, Stock, London. Telephone number, 8198 London Wall. Latest price, 3s. 74d. 


Peruvian Corporation, Limited.—Directors: G. A. Davis (Chairman), O. R. H. Bury (Managing 
Director), W.S. Eyre, L. H. Kiek, J. Kulp, M.C. (Paris), A. Naylor, H. M. Read, C. L. Smiles and 
H. Van Kempen (Amsterdam). Secretary: H. D. Yates. Office: 43-6, Threadneedle Street, E.C.2.— 
This company was registered March 20, 1890, to take up concessions granted by the Peruvian govern- 
ment to Peruvian bondholders under the contract for the settlement of the Peruvian external debt. 
Prior to such contract being concluded, the whole of the outstanding Peruvian bounds of 1870 
and 1872 had been registered with the Peruvian Bondholders’ Committee, and clause 1 of the 
said contract, in the following terms, releases the government of Peru from all further claims by 
the bondholders: ‘“‘The committee of bondholders, in representation of the latter, rdleases the 
government of Peru fully, absolutely and irrevocably from all responsibility for the loans of 
1870 and 1872, so that said responsibility cannot be hereafter revived against Peru, either in 
whole or in part, for any cause or motive.” Further, each bond had to be stamped as follows: 
“Peru remains absolutely, completely and irrevocably released from all responsibility for the capital 
and interest represented by this bond, in accordance with the contract approved by the congress 

of Peru on October 25, 1889.” The Peruvian government gave to the bondholders a cash annuity ; 

the whole of the state railways; guano concessions; and land grants. The cash annuity was 

£80,000, to run for a period of thirty years, commencing in 1893. It was subsequently reduced 
- to £60,000, in consideration of exemption of the corporation from taxes, and as so reduced it 
_ was paid to June, 1893, subsequent to which date default took place. After lengthy negotiations 

between the corporation and the government a settlement of all questions in dispute was arrived at 

in June, 1907. Under this agreement the government is to pay to the corporation thirty annuities, 

each of £80,000, in monthly instalments commencing with July, 1907, the sugar tax being specifically 
_ allocated as security, while the government has undertaken that the sugar tax shall not be altered 
_ without the consent of the corporation ; which on its side is to pay taxes quarterly at the rate of 
£12,000 per annum for the first ten years, £15,000 per annum for the second ten years, and 
£20,000 per annum for the third ten years, and thereafter at the same rate as is paid by other 
railways in Peru. The total length of the railways operated by the corporation is 1,336 miles ; the 
extensions to Huancayo and Cuzco were inaugurated in September, 1908 (the Guaqui-La Paz 
railway—60 miles—has been purchased outright by the corporation, and consequently is not 
"affected by the agreement of July, 1907, or the conditions of the railwaysin Peru). The railways referred 
- to were ceded for a term of sixty-six years from January, 1890, but the 1907 agreement extended 
_ the lease by 17 years (to 1973), and at the expiration of that period the lines are to revert to the 
- government, which, during the period of 17 years by which the lease was extended under the 1907 
_ agreement, is to receive 50 per cent. of the net profits of the railways, after deducting the service 
_ of the bonds the corporation may have issued, not exceeding in the whole £6,000,000. The government 
__ is to provide the necessary lands, being the property of the state, required for the railways and buildings. 
The tariffs have been arranged with the government, and it is provided that ‘‘the silver sol 
_ shall be received in payment for freights and passages at the current market rate of exchange, 
| except when this exchange shall fall below thirty-four pence. In such case the tariffs shall be 
| raised in proportion, until they reach the said exchange of thirty-four pence”; and to meet the 
| fall in the value of silver, tariffs have been raised, wherever possible, to the maximum. All 
‘articles required for the construction and repair of the railways (as well as machinery and tramways 


for working the guano) are to be imported into Peru free of government duties. The right is 
| given to work the existing telegraph lines, or those which may be hereafter established along the 
_ tailways, with the same conditions in regard tothe telephone. By subsequent contracts the corporation 
acquired the right to construct and own in perpetuity a railway from a station on one of the state 
‘lines to reach any one of the navigable rivers of the interior of Peru (a distance, depending on 
direction, of from 153 to 300 miles), and in connection with this projected railway the government 
‘was to give the necessary lands and a subsidy of 6,000 hectares (about 15,000 acres) of land for each 
kilometre of finished railway, the location of this land subsidy to be settled by agreement between 
the government and the concessionaires. The last-named railway concession is perpetual, and is 
exclusive for twenty-five years, and all the material necessary may be imported free of duty. Surveys 
were made in accordance with the concession, but no construction works were undertaken in 
consequence mainly of non-payment by the Peruvian government of the annuity under the old 
agreement. A grant of 500,000 hectares of land in the Perené Valley having been made by the 
Peruvian government, the corporation started colonisation, and has improved existing roadways. As 
to the guano concession, the government ceded to the corporation all guano existing in the 
territory of Peru up to the amount of 3,000,000 English tons, as to 1,000,000 tons dependent upon 
building to Cuzco. This concession lapsed as regards the third million tons, the corporation only 
haying guano up to 2,000,000 tons. ‘‘The government cannot export guano, nor sell it so that 
others may export it, until the bondholders shall have finished taking out the amount ceded to 
them, but the right of using such guano as might be required for Peruvian agriculture was reserved. 
Some 1,290,000 tons have already been shipped, and considerable quantities are known still to exist, 
but it is difficult to give any reliable estimate of them.” 

In December, 1919, it was announced that an agreement has been reached, subject to ratification b 
Congress, whereby the corporation cedes the right to extract and export the remaining 762,872 tons of 
guano due to it, in return for payment of £3,051,488. Payment was to be made monthly, at the rate of 
£80,000 per annum, and the annuity is to be secured on the guano deposits and the general revenue of 
the government. In December, 1921, it was stated that the agreement arrived at with the government 
of Peru, subject to confirmation by congress, for the purchase of the guano rights of the corporation in 
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respect Of 762,872 tons of guano due to the corporation, has not been passed by congress, failing which the 
government has renewed its undertaking, referred to in last year’s report to “reinstate in adequate 
form the regular exportation of guano by the corporation during the guano open season of next year 
and subsequent years.’’ During the past loading season the representative of the corporation made a 
temporary working arrangement with the government for the shipment of guano, and as a result the 
sum of £36,025 is shown to the credit of revenue account. Since June 30 another shipment has also 
been made under the temporary arrangement, 

The authorised share capital is £16,500,000 in shares of £1 (since converted into stock), £7,500,000 
being 4 per cent. cumulative preference, with a priority as to capital, and the balance ordinary. The 
shares were issued against bonds of the Peruvian debts of 1870 and 1872, each £100 of 1870 bonds 
receiving £24 of preference and £30 of ordinary of the new company, and each £100 bonds of the 1872 
loan receiving £20 of preference and £25 ordinary shares of the new company. The following issues 
have been made :—- , 


£9,000,000 Ordinary stock. 
£7,500,000 Four per cent. preference stock, cumulative, 


£4,556,300 Six per cent. first mortgage bonds to bearer, of £50, £100 and £500 each, out- 
standing amount of £5,400,000. Of this amount £1,500,000 was issued in London 
and Amsterdam in April, 1890—in London by Messrs. Antony Gibbs and Sons, 
22, Bishopsgate, E.C.2, at 91 per cent.; £1,100,000 was sold to Messrs. Gibbs— 
£500,000 in September, 1891, £600,000 in June, 1892; £1,700,000 was issued in 
April, 1908, at 96 per cent.; and the balance has been issued in discharge of 
certain obligations on one of the railways, in exchange for bonds of the, National 
Pisco to Yca Railway loan, and in payment of obligations on other of the railways, 
and for repairs of the existing railways, construction of extensions and renewal of 
rolling stock. Interest is payable April 1 and October 1, by Messrs. Coutis and Co., 
15, Lombard Street, E.C.3, and the principal was to be redeemed by annual drawings 
(in January) at 105 per cent., by a cumulative sinking fund of 1 per cent. per annum, 
commencing January 1, 1896, or earlier, at the option of the company (see below). 


The bonds may be registered as to principal only, at the option of the holder, and 
registered bonds may be again made payable to bearer, the fee being 2s. 6d. per — 


transaction either way. The total authorised is £6,000,000. Interest on the bonds was 
duly paid to October, 1895, but, owing partly to the default of the Peruvian government 
in payment of the annuity, the debenture-holders decided in March, 1896, to postpone 
the action of the sinking fund until 1910, and that the coupon due in April, 1896, 


should be paid at the rate of 2 per cent. per annum; that coupons due October, — 


1896, to April, 1901, both inclusive, should be paid at the rate of 3 per cent. per 
annum ; and that coupons due thereafter should be paid at the rate of 4 per cent. per 
annum—the corporation, however, not to pay any dividends on either preference 
or ordinary capital for any year ending June 30 without first providing such a 
sum as will make up the interest on the debentures to 5 per cent. per annum for that 
year, and after payment of such 5 per cent., the corporation may pay 4 per cent. 
dividend on the preference stock, while no dividend in excess of $ per cent. on the 
preference stock is to be paid unless interest at 6 per cent. be first paid on the 
debentures for that financial year. For each of the twelve years to 1913-14 an extra 
2 per cent. was paid on the April 1 following, making 6 per cent. for each year ; 
for 1914-15 and 1915-16 the extra payment was 1 per cent., making 5 per cent. for each 
year ; and for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21 the extra payment was 2 


per cent., making 6 per cent. for each year. The sinking fund for the debentures, after 


being suspended for a considerable time (see above), was resumed in 1910. 
The accounts are made up annually to June 30, and submitted in December. For the twelve years te 
1913-14 the debentures got 6 per cent. per annum ; for 1914-15 and 1915-16, 5; and for the five years to 
1920-21, 6. For 1902-3 # per cent. was paid on the preference stock ; for 1903-4, 14; for 1904-5, 1905-6, 


1906-7 and 1907-8, 14 each year ; for 1908-9, 1; for 1909-10, 14; for 1910-11, 2; for 1911-12 and 1912-13, _ | 


24; for 1913-14, 1; for 1914-15 and 1915-16, 4; for 1916-17, 1; for 1917-18, 14; for 1918-19, 1; for 
1919-20, 14; and tor 1920-21, § per cent., leaving arrears at June 30, 1921, of 974 per cent. The 
income from guano in 1915-16 was £87,457, as the result of the shipments made between July and 
September, 1915—no shipments were then made until in respect of 1920-21 (see above). Reserve 
fund, £700,000 (invested in various businesses of the corporation); lake steamers and fire insurance 


accounts, £90,988 ; carried forward, £141,693, against £146,927 broughtdown. During 1920-21 £46,666 


was paid on account of the annuity of £80,000 per annum due by the Peruvian government under the 1907 
settlement, leaving at June 30, 1921, £62,180 due on account of arrears and interest (see above). In 
their report, presented in December, 1921, the directors stated that ‘‘the monthly instalments of the 
annuity of £50,000 a year have not been paid since the month of January last, and consequently the 
amount brought into the revenue account for the current year amounts only to £46666. Strong 
representations have been repeatedly made to the government, and its attention has been called to the 


fact that the proceeds of the sugar tax are specifically hypothecated for the payment of the annuity, — 


and the government has promised to discharge its obligation as soon as the finances of the country 
improve.” 

Voting power, one vote for every £1 of ordinary or preference capital. Transfer form, common; 
fee, 2s, 6d. for each class of stock per deed; stock is transferable in amounts of £1 and multiples. 
Telegraphic address, Impulsive, London. Telephone number, 2987 Wall. The company is quoted in 
the official list, Latest prices—ordinary, 3}; preference, 18}; debentures, 83 


Peter Brotherhood, Limited.— Directors : S. Brotherhood (Chairman), C. W. Bryant, A. J. Carnt, 
H. M. Dunkerley and J. G. Barford. Office : Peterborough.—Practically the entire share capital is 
held by Agricultural and General Engineers, Limited. 

Peter Jones, Limited.—Directors: J. S. Lewis (Chairman), J. W. Dulanty, C.B., C.B.E. (Deputy- 
Chairman), Capt. E. W. Hall, Capt. R. Rushbrooke, C. M, Lewis, J. Stephen and A, P. Watertield. 


a 
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Secretary : W, K. Crafter. Office: 31, Symons Street, Sloane Square, S§.W.1.—The company was regis- 
tered May 28, 1900, to take over the business of general draper and outfitter of Mr. Peter Jones. In 
May, 1920, a scheme of arrangement was sanctioned by the Court under which the arrears of prefer- 
ence dividends as at January 31, 1919, totalling 43 per cent., were cancelled, and from the same date 
the dividend on the preference shares was raised from 54 to 74 per cent. per annum, while as from 
February 1, 1919, 40,000 of the ordinary shares were converted into a like amount of 7 4 per cent. 
preference shares. The authorised capital is now £300,000 in shares of £1, £260,000 being in 74 per 
cent. cumulative preference, having also a priority as regards capital and to one-half of the surplus assets 
remaining after repaying the £40,000 of ordinary, and £124,044 of the preference shares and all 
the ordinary have been issued and called up. The profits are now applied (first) in carrying to the 
general reserve fund a sum equal to 23 per cent. of the issued jcapital in each year; secondly, in 
payment of the dividend on the 74 per cent. preference shares ; thirdly, in carrying to the general 
reserve fund such further sums as the directors may from time to time determine; and fourthly, 
in payment of a non-cumulative dividend of 10 per cent. per annum on the ordinary shares, while 
any balance of profits is to be carried to a special reserve fund and distributed to the employees in the 
shape of a bonus in preference shares at par, these preference shares to rank in all respects pari passu 
with the existingshares. There are also—d per cent. debentures for £35; 000 (part of £50,000 authorised) : - 
and loans amounting to £118,106. 

The accounts are made up annually to about the end of January, and submitted in April. For 
1904-5 the ordinary shares received 4 per cent. ; for each of the seven years to 1911-12 only the 
preference dividend was paid; for 1912-13 and 1913-14 only debenture interest was met; out of the 
profits of 1914-15 one year’s dividend on the preference shares was paid; and in respect of 1915-16, 
1916-17, 1917-18 and 1918-19, only interest charges were met, leaving arrears on the preference shares 
of 53 per cent., which were cancelled under the scheme of arrangement, as above. In respect of 1919-20 
the preference shareholders received the full rate of 74 per cent., while 10 per cent. was distributed on 
the ordinary shares other than those held by the chairman of the company; in addition a bonus of 
£10,589 was distributed to the staff, who agreed to accept shares; and in respect of 1920-21 only 
the preference dividend was paid. Reserve for redemption leaseholds, £16,000; carried forward, 
£1,383, against £4,001 brought down. 

Voting power, one vote for every share, but preference shareholders only vote under special 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, commo 3 ;3fee, 2s. 6d. 
Telegraphic address, Fashionist, London. Telephone number, 1686 Victoria. The preference shares 
are quoted in the official list ; latest price, 4. 


Peter Keevil and Sons, Limited.—Directors: P. Keevil (Chairman), E. Keevil, F. Keevil and 
H. Keevil (Managing Directors), EH J. Embleton and C. A. Perry. Secretary: J. Trustham. Office: 
370, Edgware Road, W.2.—The company was registered February 3, 1919, to take over the business 
of wholesale provision merchants, margarine manufacturers and oil refiners, carried on by a company 
of the same name, registered in 1902. The authorised capital is £400,000 in shares of £1, £63.000 
being first preference, £137,000 second preference and £200,000 ordinary, and the entire capital has 
been subscribed and called up. The company being a private one, further information is not obtain- 
able, but this is official. Director’s qualification, 5,000 shares. Telegraphic address, Keevil, Edgward, 
London. Telephone number, 5260 Paddington. 


Peter Robinson, Limited.— Directors: T. P. Clarkson (Chairman), C. H. Dixon, W. 8. Hitchins, 
W. Massey and H. G. M. Phillips. Secretary: F. W. Leftly. Office: 7, Great. Portland Street, 
W.1.—The company was registered March 31, 1896, to take over the business of drapers, &c., 
carried on under the same title. The authorised capital is now £1,500, 000—£950,000 being in 7 per cent. 
cumulative preference shares of £1 (of which £200,000 was formerly entitled to dividends of 5 per 
cent., but increased to 7 per eent. early in 1922), having a priority also as to capital, £506,365 in 
ordinary shares of £1, and £43,635 in ordinary shares of £5, and all the preference shares, £406,365 
of the £1 ordinary shares, and all the £5 ordinary shares have been subscribed and called up, including 
750,000 preference shares issued at par, and 100,000 ordinary shares at a premium of 5s. per share 
early in 1922, the last two instalments on the preference shares being payable—5ds. per share on May 
1, and 10s. per share on June 1, 1922. The ordinary capital includes £43,635 employees’ shares, 
which, however, are subject to the terms of a special deed, but rank for dividend as ordinary. There 
isalso 4 per cent. mortgage debenture stock for £152,200 (outstanding balance of £250,000 authorised 
and issued), secured by a trust deed as a fixed charge on the freehold and leasehold properties, with 
interest payable May 1 and November 1, and the principal repayable at any time (now) at 105 per cent. 

The accounts are made up annually to January 31, and submitted in March. For the nine years to 
1913-14 the ordinary shares got 18 per cent. per annum ; for 1914-15, 1915-16, 1916-17 and 1917-18, 12 ; 
and for 1918-19, 1919-20 and 1920-21, 15. Reserve fund, £175,000; reserve for rebuilding, £52,566 ; 
carried forward, £11,446, after writing off (£76,000) the balance of goodwill. On account of 1921-22 
5 per cent. was paid in September. The preference dividend is paid in March and September. 

Voting power, one vote for every £1 ordinary share and five votes for every £5 ordinary share; 
preference shares carry one vote for every share only where their interests are concerned. Director’s 
qualification, £2,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in multiples of £100. Telegraphic address, Peter Robinson, Wesdo, London. 
Telephone number, 300 Museum. Latest prices—ordinary, 25s. 9d.; preference, 20s. 


Peter Todd and Co., Limited.—Being wound up voluntarily. Ldquidator: J. R. Lord, C.A., 
Irwell Terrace, Bacup. 


Peterhead Trawling Company, Limited.—Directors: G. Duncan (Chairman), J. G. Adam 
(Manager), J. C. Booth, G. M. Gray and J. Pyper. Secretary: J. D. Bisset. Office: 2, Rose 
Street, Peterhead.—The company was registered December 12, 1898. The authorised capital is 
£21,000 in shares of 10s., of which £20,974 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. For each of the six 
years to 1917-18 10 per cent. was paid, with in respect of 1912-13 a bonus in addition of 2 per cent., 
for 1914-15 of 5 per cent., and for 1915-16 and 1916-17 10 per cent. each year ; for 1918-19, 15, witha 
bonus in addition of 15 per cent. ; for 1919-20, 15, with a bonus of 5; and for 1920-21, 5, Fund for 
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reconditioning of vessels postponed, £5,500; carried forward, £2,925, subject to directors’ remunera- 
tion, &c. 

Director’s qualification, shares to the nominal value of £50. Transfer form, common ; fees, 1s. up 
to 20 shares, 2s. 6d. beyond. Telegraphic address, Peterhead Trawling Co., Peterhead. Telephone 
number, 6, Peterhead. Latest price, 12s. 6d. 


Petrie and McNaught, Limited.— Directors: F. B. Petrie (Chairman and Managing Director), 
F. W. Petrie, G. Walker, J. Marsden, G. Petrie and J. Duckworth. Secretary: F. Wilson. Office: 
River Street Ironworks, Rochdale.—The company was registered July 19, 1920, to acquire the business 
of engineers and machinists carried on by John Petrie, Jun., Limited, registered December 4, 1888, 
together with the business of the firm of J. and W. McNaught; also 98 per cent. of the shares ot the 
Patent Automatic Feeding Machine Company, Limited. The authorised capital is £300,000 in shares 
of £1, £100,000 being 8 per cent. cumulative preference, having also priority as regards capital, but 
without further participation in profits or assets, and £200,000 ordinary, and £71,414 of the preference 
and £144,116 of the ordinary have been issued and paid up. 

The accounts are made up annually to April 30, and submitted in July. For the period to April 30, 
1921, a dividend was paid on the ordinary shares at the rate ot 74 per cent. per annum, free of income 
tax, Carried forward (after writing off preliminary expenses), £11,717, subject to excess profits duty 
and corporation profits tax. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, ordinary shares to the nominal value of 


£500, to be acquired within one month of appointment. Transfer form, common; fee, 2s..6d. ‘Tele- . 


graphic address, Laver, Rochdale. Telephone number, 1008 and 1012 (private branch exchanges) 
Rochdale. 


Petroleum Options, Limited.— Directors: H. F. G. Weber (Chairman), H. A. Clifton, and J. J. 
Davis. Secretary: W. G. Newman. Office: 40-2, Broad Street Avenue, E.C.2,—The company 
was registered July 8, 1908. In January, 1922, the undertaking of the Trinidad Dominion Oil, 
Limited, was acquired, the shareholders receiving two fully-paid ordinary shares of 1s. for each share 


of 10s. held in the Trinidad Dominion Oil, Limited. In 1915 £15,000 of the unissued capital was” 


consolidated: into preference shares, and in February, 1920, 500,000 additional ordinary shares were 
created. The authorised capital is now £100,000, £15,000 being in preference shares of 5s. each, 
entitled to non-cumulative dividends of 10 per cent. per annum and to one-half the surplus profits 
remaining after payment of a like rate on the ordinary, and £85,000 in ordinary shares of ls., and 
£9,152 15s. of the preference and £40,618 8s. of the ordinary have been subscribed and called up, 
including 452,443 ordinary shares issued in February, 1920, at a premium of ls. per share. There are 
also debentures for £1,338. . 
The accounts are made upannuaily to December 31, and submitted in February. In1911 the company 
disposed of its area in Trinidad to the Trinidad United Oilfields, Limited, for 60,000 fully-paid shares of 
£1. In August, 1911, the shareholders were offered an allotment of one share of £1 in the Trinidad 
United Oilfields, Limited, for every three shares held in the Petroleum Options, Limited, at par, 
subscribers to receive a bonus of 50 per cent. in fully-paid shares of the Trinidad United Oilfields, 
Limited. In November, 1913, the shareholders were offered an allotment of three shares of £1 in the 
Trinidad United Oilfields, Limited, for every twenty shares held in the Petroleum Options, Limited, at 
par, subject to the obligation to subscribe by each shareholder for a minimum number of 100 of 


the recently-created preference shares of the Trinidad Company. The company has operated 


upon a joint drilling arrangement with another company, upon the oil leases owned by the 
Trinidad United Oilfields, Limited, at Palo Seco, For the period from July 8, 1908, to November 30, 
1911, there was a profit of £21,307, and after meeting sundry expenditure there was a balance 


of £11,245 (subject to realisation of shares in other companies at estimated values), which was | 


carried forward; and in the period of three years and one month to December 31, 1914, the credit 
balance of £11,245 brought forward was reduced (after writing off £5,114 for bad and doubtful 
debts) to £834 (subject to realisation of shares at estimated values). The accounts for the two 


years to December 31, 1916, showed that advances to the extent of £2,176 had been made in 


respect of the profit-sharing agreement in the Palo Seco leases, and that the London expenditure 
for the two years amounted to £1,725; in respect of the three years to December 31, 1919, the advances 
made under profit-sharing agreement in the Palo Seco leases had increased to £3,944, and the London 
expenditure to £4,388; in respect of the year 1920 the share of the company in expenses at Palo 
Seco amounted to £2,549, and the expenditure in London was reduced to £4,201; and to Desember 
31, 1921, the share of the company in expenses at Palo Seco amounted to £10,664, and the expenditure 
in London to £5,479 ; no profit and loss statement has recently been issued. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Latest prices of ordinary, 1s. 74d. 


Petroleum Solid Fuel (Parent) Company, Limited.—Office : 11, Great James Street, Bedford Row, 
W.C.1.—The company was registered April 1, 1911, to deal with the rights throughout the world of 


the Armstrong-Mordan processes for solidifying oil, and all hydro-carbons. The authorised capital 18 | 


£150,000 in shares of £1, of which 135,000 shares have been issued fully paid. At December 31, 


1916, there were also debentures for £1,180. On September 18, 1917, Mr. T. Priest was appointed — 


receiver for the debenture holders, and was discharged on October 9, 1920. Voting power, one 
vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Petrosolfu, London. 


Petters, Limited.— Directors: E. W. Petter (Chairman), P, W. Petter (Joint Managing Director), | 


G. B, Petter, J. Vincent and R. A. Bruce, O.B.E. (Joint Managing Director). Secretary: O. A. Goldthorp. 


Registered Office: Westland Works, Yeovil. London Office: 75, Queen Victoria Street, E.C.4.—The — 


company was registered July 7, 1910, to acquire the business of engineers carried on by James B. 


Petter and Sons, Limited, registered July 31, 1901. In March, 1919, an agreement was entered into — 
with Vickers, Limited, for a combination of interests in the manufacture and sale of the Petter patent _ 
semi-Diesel oil engines, and to carry out this agreement a company was formed under the title of — 


| 


» 
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Vickers-Petters, Limited, in which Petters, Limited, hold 159,900 ordinary shares and 55,000 preference 
shares of £1, the balance being held by Vickers, Limited. 

In July, 1919, 175,000 new 75 per cent. preference shares were created, the dividend on the old 
preference shares being simultaneously raised from 6 to 74 per cent., and 175,000 additional ordinary 
shares were also created, and the authorised capital is now £500,000 in shares of £1, half being 7} per 
cent. cumulative preference, ranking also for priority as regards capital, and half ordinary, and £200,000 
of the preference and £112,500 of the ordinary have been subscribed and called up. Of the ordinary 
shares 25,000 were issued at par to the ordinary shareholders in July, 1917, in the proportion of one new 
share for every two held, and in July, 1919, 25,000 ordinary shares were offered at par to the existing 
ordinary shareho]ders in the proportion of one new share for every three held, while at the same time 
125,000 of the preference shares were issued, and subscribers for these shares had the right to subscribe 
for one new ordinary share at par for every ten preference shares subscribed for. After providing the 
preference dividend one-fifth of the profits available for the ordinary dividend is to be set aside to a 
reserve fund, until such fund amounts to £50,000 (attained in 1919). No debentures can be issued 
without the consent of the holders of three-fourths of the preference shares being obtained at a 
meeting. At March 31, 1921, there was a liability to Lloyds Bank Limited of £81,533. 

The accounts are made up annually to March 31, and usually submitted in June. «Ordinary 
dividends are paid free of income tax—but those for 1914-15 and 1915-16 were paid less tax. For the 
period from the formation of the company to March 31, 1911, 73 per cent. per annum was paid; for 
1911-12, 8; for 1912-13 and 1918-14, 10; for 1914-15, 5; for 1915-16, 10; for 1916-17 and 1917-18, 10; 
for 1918-19, 20, including a bonus of 10 per cent. (on a capital of £75,000); and for 1919-20, 10 on the 
increased capital. For 1920-21 an interim dividend only (of 25 per cent. actual on ordinary) was paid 
on both classes of shares. In respect of 1920-21 there was a loss of £11,050, and after payment of 
interim dividends on both classes of shares a credit balance brought forward from the previous year of 
£20,219 was reduced to £1,106, which was carried forward. Reserve fund, £85,000. The assets 
include goodwill, £20000. |The preference dividend is payable June 1 and December 1—that payable 
on June 1, 1921, has not, however, yet been paid (to February, 1922). 

- Voting power, one vote for each share of either class, but the preference shares only vote under 
certain conditions. Director’s qualification shares of either class to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Petters, Yeovil; Petters, Victoria 
Street, Bristol ; Escapable, London. Telephone numbers—141 (four lines), Yeovil; 2230 Y, Bristol ; 
5014 and 5015 City, London. The shares are quoted in the official list, Latest prices—ordinary, }; 
preference, 7. 


Pettigrew and Stephens, Limited.— Directors: Sir A. H. Pettigrew (Chairman), J. H. Pettigrew 
(Vice-Chairman and Joint Managing Director), J. Campbell (Joint Managing Director), J. Chrystal 
and F. Ramage. Secretary: A.C. Murdoch. Office > 191, Sauchiehall Street, Glasgow.—The company 
was registered November 25, 1904, to acquire the business of drapers, furnishers, general outfitters, &c., 
of the firm of the same name. There is a contingent liability to purchase the galleries of the Art 
Institute before Whitsunday, 1923, involving £60,000. : 

In September, 1919, 250,000 A preference shares of £1 and 480,000 ordinary shares of 5s. were created, 
while the then existing ordinary shares of £1 were at the same time subdivided into denominations of 5s. 
The authorised capital is now £500,000, £50,000 being in 64 per cent. cumulative preference shares of £1, 
with a priority as to capital, £250,000 in A preference shares of £1, and £200,000 in ordinary shares 
of 5s. ; all the 65 per cent. preference, £50,000 of the A preference, and £136,000 of the ordinary have 
been subscribed and paid up, 160,000 of the ordinary shares having been allotted fully paid to the 
vendor, and 180,000 issued fully paid in September, 1919, to the ordinary shareholders in the 
proportion of nine new shares for every eleven shares held by the capitalisation of £45,000 of the 
reserve fund, while 50,000 of the A preference shares were subseribed in December, 1920. The A pre- 


_ ference rank after the 64 per cent. preference shares for a cumulative dividend at such rate as the 


directors may determine, but not exceeding 8 per cent. per annum and in the event of a winding up 
have a priority as to capital and any arrears of dividend over the ordinary, but without further partici- 
pation. There are also—£64,000 5 per cent. first mortgage debenture stock, secured over the land and 
buildings of the company, with interest payable June 1 and December 1, and the principal repayable, 
at the company’s option, at 105 per cent. (now) at any time, on six months’ notice, while if the company 
should be wound up voluntarily for the purpose of reconstruction or amalgamation on or before that 
date, the stock is to be repaid at 105 per cent. ; heritable bonds for £57,000; and deposits, the 
amount of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to February 19, and submitted in April. Ordinary dividends 
are paid free of income tax. For each of the seven years to 1916-17 10 per cent. per annum was paid 
on the ordinary shares, 2 per cent. of the dividend for 1914-15, however, having been paid as a bonus 
in April, 1916; and for 1917-18 and 1918-19, 124 (on a capital of £55,000). In September, 1919, a 
bonus of about 82 per cent. was distributed in ordinary shares from the reserve fund ; and in respect 
of that year 12} per cent. was again distributed. For 1920, 125 per cent. was again paid, 5 per cent. 
on £100,000 and 7$ per cent. on £136,000. Reserve fund, £18,500, after in 1919 providing £45,000 for 
the distribution in ordinary shares, as stated above ; carried forward, £10,532, subject to excess profits 


_ duty, corporation profits tax and directors’ fees. The assets include goodwill, £28,500. On account 


| 


{ 


of 1921-22 5 per cent. (free of income tax) was paid in September. The preference dividends are 
payable June 1 and December 1. ; Pe So 

_ Voting power, one vote for each share of any class, but on certain matters affecting their rights 
the votes of the preference shareholders have a priority over those of the ordinary. Director’s qualifi- 
cation, 100 shares of any class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
in sums of £10 and multiples. Telegraphic address, Everything, Glasgow. ; Telephone number, 1000 
Douglas, Glasgow. The preference shares and debenture stock are quoted in the official list. Latest 
prices—preference, ? ; debenture stock, 573. 


Petty & Sons (Leeds), Limited.— Directors: Wesley Petty (Chairman and Controller), John H. Petty 
(Joint Managing Director), W. Kay (Jomt Managing Director), W. E. Petty and Frank Petty (Joint 
Assistant Managing Directors), Wilfrid Petty, Chas. E. Petty, J. F. Petty (also Secretary), L. B. 
Walker and Stanley Barrett. Office: Whitehall Printeries, Leeds.—The company was registered 
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August 21, 1894, as Petty and Sons, Limited, to acquire a business of printers, manufacturing 
stationers, &c., and in November, 1911, the word ‘‘ Leeds” was added to the title. In December, 
1920, 65 additional ordinary and 34,740 additional preference shares were created, and at the same time the 
dividend on the preference shares was increased from 5 to 74 per cent. The authorised capital is now 
£120,000, £85,000 being 74 per cent. cumulative preference shares of £1, having a priority also as 
to capital,, and £35,000 ordinary shares of £10, and £48,680 of the preference, and £34,350 of 
the ordinary have been subscribed and called up. 

The accounts are made up annually to June 30. For 1908-9 the dividend was 74 per cent. ; for 
1909-10, 85; for 1910-11, 1911-12 and 1912-13, 8 each time; for 1913-14, 7; for 1914-15, 5; for 
1915-16, 6; for 1916-17, 8; for 1917-18, 14; and for 1918-19 and 1919-20, 174. Balance sheets are not 
obtainable, but this notice was last year officially revised. Voting power, one vote for each ordinary 
share, Transfer form, common; fee, 2s. 6d. Telegraphic address, Pettys, Leeds. Telephone 
numbers, 21547, Leeds. 


Pharaoh, Gane and Co., Limited.—Directors: C. Gane (Chairman), H. G. Withey (Vice- 
Chairman and Managing Director), 8. Lefeaux, L. Arnott, R. E. Gane and L. C, Gane. Secretary: 
F. H. Agar. Office: 19, Bishopsgate, E.C.2.—William Pharaoh and Co., Limited, was registered 
January 1, 1920, to acquire the bus‘ness of timber agents and merchants of the firm of the same name, 
and on amalgamation in January, 1922, with Charles Gane and Sons, Limited, carrying on the 
business of softwood agents, the name of the company was changed as above. 

The authorised capital is £150,000 in shares of £1, £120,000 being 8 per cent. cumulative pre- 


ference, having a priority also as to capital, wd £30,000 ordinary, and £67,500 preference and £18,000 — 


ordinary have been issued and paid up. ' 

The accounts are made up annually to December 31, and submitted in February. The ful! pre- 
ference dividend has been paid to the end of 1921. The company is a private one, and further in- 
formation is not obtainable, but this is official. 

Voting power, one vote for each ordinary share. Director’s qualificat’on, 500 shares, ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Pharaonic, Stock, London. Telephone numbers, 
7028, 7029 and 7030 London Wall. ” 


Philadelphia Company.— Directors: A. W. Thompson (President), J. H. Reed (Vice-President), — 


J. D. Callery (Chairman), R. H. Boggs, G. 8. Davison, B. 8. Guinness, C. Hayden, G. E. McCague, 
J. H. Reed, M. Rosenthal, E. B. Sweezy, M. B. Starring, E. V. R. Thayer and G. M. Dah]. Agents in 
Great Britain; Coutts and Co., 440, Strand, W.C.2. Office: Pittsburgh, Pa., U.S.A.—The company 
was originally incorporated by special act of the Pennsylvania legislature, March 22, 1871, and was 
organised under its present title May 24, 1884. The company owns or controls the street railways of 
the city of Pittsburgh and adjacent towns and .boroughs in the county of Allegheny (about 650 
miles) ; owns or controls the companies furnishing over 96 per cent. of the electric current for light, 
heat and power for domestic use in and immediately around the city of Pittsburgh ; and supplies, through 
its own lines and those of a number of companies controlled by it, nearly all the fuel gas used in the 
city of Pittsburgh and the towns adjacent thereto. The Un‘tel Railways Investment Company he'd 
at June 30, 1921, 489,500 shares of $50 of the common stock of the Philadelphia Company. 


The capitalisation as of September 1, 1921. is as follows, the 5 per cent. convertible debentures and 


6 per ent. preferred shares for $6,150,500 being quoted in the official list :— 

$42,943,000 Common sto:k in shares of $50, part of $48,650,000. 

$14,547,700 Six per cent. cumulative preferred stock in shares of $5), part of $25,000,000 authorised 
in 1921—56,000,000 for the exchange of old preferred stock ($4,557,550 has been 
exchanged), $19,000,000 for conversion of convertible debentures of 1912 ($206,000 has 
been converted), and $9,000,000 tor the future requ‘rements of the company. For 
rights, see below. 

$1,442,450 Five per cent. non-cumulative preferred stock in shares of $50, balance remaining of 


$6,000,009, £4.557,550 having been exchanged into the 6 per cent. stock above. The | 
5 per cent. stock has priority for dividend, but ranks after the 6 per cent. stock for 


capital. ; 


$2,611,000 Phil.delphia Company 5 per cent. first mortgage and collateral trust gold (coupon, 


$1,000, but registerable as to principal) due March 1, 1949, with interest payable 
March and September ; outstanding balance of $6,500,000. 
$13,831,000 Philadelphia Company 5 per cent. consolidated mortgage and collateral trust gold bonds 
(coupon $1,000, but registerable as to principal) due November 1, 1951, with interest 
payable May and November ; outstanding balance of $22,000,000, of which $6,500,000 
was reserved to take up the bonds of the preceding issue. 
$9,794,000 Five per cent. convertible debentures (gold) of $1,000 or £205 15s, 2d., outstanding 
balance of - $10,000,000 issued in 1912, of which $5,0)0,000 were offered for sale at 
974 per cent. in September, 1912, by M>ssrs. James Cape! and Co., Basildon Houss, 
E.C.2, under authority from Messrs, Blair and Co., and Messrs. Ladenburg, Thalmann, 


and Co., of New York, the lists being simultaneously opened in New York. 


The debentures are to bearer, registerable as to principal in New York, and bearer 
and registered bonds are interchangeable. Interest is payable May 1 and November 1, 
and the principal falls due May 1, 1922, but the entire issue or any pirt thereof is 
redeemable at the option of the company at 1024 per cent. and accrued interest on 
any interest date upon forty-five days’ notice. The holder of any debenture has the 
option at any time prior to the date of maturity, and prior also to the date fixed by 
any call ror redemption before maturity, to convert into an equivalent amount of 
6 per cent. fully-paid cumulative preferred shares, subject to adjustment of accrued 
interest. Debentures for $206,000 hava been so exchanged. All payments on the 
convertible debentures are made free of United States taxes in New York in gold coin, 
or in London in sterling at the fixed exchange of $25=£5 2s. 10d. by Messrs. 


Coutts and Co, é 
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The company has also direct and contingent liabilities in respect of bonds and notes of subsidiary 
companies, 

The accounts are now made up annually to December 31, and issued in January. The dividend on 
the 5 per cent. preferred shares is paid in March and September, on the 6 per cent. preferred shares 
in May and November, and on the common in February, May, August and November; from 1902 to 
May, 1912, quarterly dividends were paid on the common shares at the rate of 6 per cent. per annum 
(with in respect of 1909-10, 1910-11 and 1911-12 extra dividends of 1 per cent. each year); from August, 
1912, to February, 1915, the dividend on the‘common shares was 7 per cent.per annum—in November, 
1914, and February, 1915, in 7 per cent. scrip, which was called for payment in February, 1916 ; 
in May, August and November, 1915, and February, 1916, the dividend was 6 per cent. per annum in 
cash ; in May, 1916, the rate was raised to 7 per cent. per annum, and in February, 1918, reduced to 
6 per cent. per annum, and this rate has since been regularly paid quarterly—to January, 1922. For 
the year 1990, after paying the preferred dividends and 6 per cent. on the common shares, there 
was a surplus of $2,059,381 increasing the credit to profit and loss to $13,834,530. Contingent 
reserve (consolidated balance sheet) at December 31, 1920, $182,676; sinking fund reserve, $766,667 ; 
depreziation reserve, $2,531,463. Preferred shares for $6,150,500, and 5 per cent. gold debentures 
for $9,794,000, are quoted in the official list. Latest prices—common shares, 374; preferred shares, 
40}; debentures, 1164. 


Philip Harris and Co, (1913), Limited.— Directors: H. S. Shorthouse (Chairman and Managing 
Director), R. W. Muscott and R. E Shorthouse. Secretary: E. E. Miller. Office: 144-46, Edmund 
Street, Birmingham.—The company was registered June 4, 1913, to acquire the business of manufac- 
turing, wholesale and retail chemists, &c., of a private company of almost similar name, registered 
December 2, 1886. The authorised capital is £75,000 in shares of £1, £40,000 being preference and 
£35,000 ordinary, and £36,200 preference, including £1,200 issued during 1920-21, and £20,000 ordinary 
have been subscribed and called up, all the ordinary shares having been issued fully paid to the vendors. 
The preference shares have priority as regards capital, and rank for cumulative dividends of 6 per cent. 
per annum, and further participate in profits after the ordinary have received 6 per cent., until a divi- 
dend of 73 per cent. (in all) has been paid for the year on both the preference and ordinary shares. The 
articles of association provide that no debentures or debenture stock can be issued without a resolution 
of preference shareholders in general meeting. 

The accounts are made up annually to March 31, and submitted in June or July. For the period 
to March 31, 1914, and the years 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, the ordinary shares 
received a dividend at the rate of 6 per cent. per annum; and for 1919-20 and 1920-21, 74 per cent. 
‘was paid on both classes of shares, while in respect of 1920-21 44 per cent. actual was paid on the new 
preference shares issued during the year. General reserve fund, £20,000; carried forward, £7,008. 
The preference dividend is paid half-vearly. 

Voting power, one vote for each share; preference shares only vote in certain circumstances. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Science, Birmingham. ‘Telephone number, 10, Birmingham. Latest price of preference, 14s. 6d. 


Philip Johnston and Sons, Limited.—Directors: S. A. Johnston (Chairman), J. Campbell (a — 
Managing Director), Maj. F. A. Cunningham, R. OC. Cunningham (a Managing Director) and T. H. 
Jemphrey (a Managing Director). Secretary: H. Irwin. Office: North Derby Street, York Road, 

Belfast.—The company was registered April 2, 1879, to acquire a business of flax and tow spinners, 

The authorised capital consists of £112,500 in shares of £7 10s., of which £97,500 has been subscribed 

and paid up. The accounts are made up annually to April 15. The dividend paid for each of 

the sixteen years to April 15, 1916, was 6 per cent.; for 1916-17, 5; for 1917-18, 1918-19, 1919-20 

and 1920-21, 6; and for the six months ended October 31, 1921, a d'v‘dend at the rate of 6 per cent. 

per annum was psid, plus a bonus of 1s. per share, free of tax. No report is obtainable, but this 
notice has been officially revised. ; : 


Phillips Rubbers, Limited.— Directors : T. Lilley, W. W. Phillips and A. Whittaker. Secretury ; 
J. Cunningham. Office: 142, Old Street, E.C.1.—The company was registered November 27, 1919. 
The authorised capital is £1,250,000 in shares of £1, of which £18U,000 has been issued in preference 
_ shares and £750,002 in ordinary shares, and paid up. : 

The comgany is a private concern, and no further information is obtainable, but this notice has 
been officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Phillisol, Finsquare, 
‘London. Telephone number, 3314, London Wail. 


/ _ Phoenix Bridge and Iron Works, Limited.—Directors: J. W. Pyke (President), W. D, Hutchins 
 (Vice-Pres‘dent and Secretary-Treasurer), E. 8S. Mattice (Managing Director), W. H. Tottie 
(london) and S. M. Pyke. Office: St. James Street, Montreal. — The company was incor- 
‘porated under the laws of the Dominion of Canada on May 1, 1913, to take over the business 
of manufacturers of structural steel of a company of the same name, established in 1898. 
‘The authorised capital is $1,500,000 in shares of $100, of which $800,000 has been issued and 
‘paid up. In May, 1913, there were offered for sale, on behalf of the purchasers, the above 
$800,000 of common shares at the price of $50 per share, and £154,100 of 6 per cent. first 
‘Mortgage bonds to bearer of £200 and £100 each, at the price of 96 per cent., subscriptions 
eing simultaneously invited in Canada; applications had been received for £90,000 of the bonds 
and $405,000 of the shares before the issue of the prospectus, on the terms of which they were allotted 
infull, Coupons on the bonds are payable May 1 and November 1, and the principal 1s repayable at par 
May 1, 1948, while the trust deed provides for the payment to the trustee in each year, commencing 
in 1918, of a sinking fund, calculated as sufficient to retire by annual drawings at par, failing purchase 
below that price, of the whole of the issue prior to maturity, and the company reserves the right to 
redeem all or any part of the bonds at 105 per cent., on any interest date, on six months’ notice, which 
will also be the price of redemption in the event of the voluntary liquidation of the company ; 
amount outstanding, $707,173. Payments on the bonds are made by Barclays Bank, Limited, 168-173, 
Fenchurch Street, E.C.3, or at the option of the holder at the Royal Bank of Canada in Montreal, 
at the fixed exchange of $4.862 to the £. The bonds may be registered at the office of the Quebec 
Sayings and Trust, Limited, in Montreal, either as to principal only, or as to both princinal and 
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interest, with, in the latter case, interest paid by warrant, and registered bonds may be reconverted 
into bonds to bearer. ae natate 

_ The accounts are made up annually to April -30, and submitted in July in Montreal, . An interim 
dividend of 14 per cent. was paid in December, 1918—nothing since ; the interest on the bonds, how- 
ever, is paid to date. . In respect of 1919-20 there was a net profit of $71,342; and ‘n respect of 
1920-21 a loss of $126,700, and after providing for bond ‘interest, the debit to profit and loss of phe 
brought down was increased to $193,312. Reserve for depreciat'on of plant and mach’nery, $109,447, 
The assets include goodw'll, $546,754. . 


Phoenix Chemical Company (1919), Limited.—Directors: C. S. Gilman (Chairman), T.. Needham, 
J. Adamson, F. Heron Rogers, Frank B. Dehn (also Secretary) and E. J. Aldrick. Office: 53, Doughty 
Street, W.C.1.—The company was registered, June 10, 1919, to acquire the business.of a company 
of almost similar title, registered in 1915. The authorised capital is £150,000 in shares of. £1, 
£100,000 being 8 per cent. cumulative preference, having also priority as regards dividend and capital, 
and £50,000 ordinary, and £54,200 of the preference and all the ordinary have been issued and paid up. — 
At March 31, 1921, there was also a loan of £25,000. we 
_ The accounts are made up annually to March 81, and. submitted in June. For the nine months to 
‘March, 1920, a dividend at the rate of 10 per cent, per annum was paid on the ordinary shares; and for 
the year 1920-21, 75. Depreciation and general reserve fund, £23,567; capital reserve, £1,720. ‘The 
preference.dividend is payable April 1 and October 1. es , 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Paracelsus, Holb. London. ‘Tele- 
phone number, 6232 Museum. 


Phenix Oil and Transport Company, Limited.— Directors: E. Manville, M.P, (Chairman), T. J. 
Callaghan, Capt. A. H. Farley, Lt.-Col. Sir J. Norton-Griffiths, K.C.B., D.S8.0., M.P., J. S. Hamilton, F, 
H. Houlder. Capt. T. 8. Masterton, D.S.O.,.and P..C. Tennant. Secretary: A. J. Pegg. Office: Capel 
House, 54, New Broad Street, E.C.2,—The company was registered June 24, 1920, and has acquired the 
undertaking and property of the Anglo-Continental Oil Company, Limited, and the Masterton Roumanian 
Oil Syndicate, Limited, and 99 per cent. of the issued share capital of the Beciu (Roumania) Oil Fields, 
Limited ; 98 per cent. of the issued share capital of the Traian Roumanian Oil Company, Limiteds 
93.14 per cent. of the issued share capital and 86 per cent. of the 6 per cent. debentures of the Anglo. 
Roumanian Petroleum Company, Limited ; and.71.52 per cent, of the issued share capital and all: the 
prior lien mortgages and first mortgage debentures of the Stavropoleo Moreni (Roumania) Oil Properties, 
Limited ; together with options granted to the Gas Lighting, Improvement Company, Limited, to 
purchase the oil production of the Beciu and Stavropoleo Companies. 1, ela 

The authorised capital is £2,050,000, £2,000,000 being shares of £1 and £50,000 shares of 1s., and 
£1,125,107 of the £1 and all of the 1s. shares have been issued and called up, including 571,635 of the £ | 
shares allotted fully paid to the vendors and, £550,000 £1 shares offered for subscription at par in August, 
1920, and 3,472 further shares issued for cash. Any profits, or in the event of liquidation any assets, availe | 
able for distribution are to be divided as to 75 per cent. amongst,the holders of the original shares of £1 and | 
as to 25 per cent. amongst the holders of the original shares of 1s., but in the event of the capital being in- | 
creased in such manner that additional shates.of a total nominal amount in excess of £1,000,000 shall be | 
issued as shares ranking pari passu with thejoriginal shares of £1 each the foregoing division of profits an 
assets shall cease to be applicable and the holders of the original shares of 1s. each and any further shares 
to be issued as shares ranking pari passu therewith shall thenceforth be entitled to receive (a) such pro- | 
portions only of the profits which it may be determined to divide amongst the holders of the original 
shares of £1 and 1s. each and any shares to be issued ranking pari passu therewith respectively, and in} 
‘a winding up of anyassets available for distribution amongst such holders as the sum of £500,000 
shall bear to the aggregate amounts for the time being paid up on’the original shares of £1 and afiy | 
shares to be issued ranking pari passu therewith, or.(b) sums equal to 25 per cent. of such profits or | 
assets respectively, whichever respectively shalljbe the smaller sum, and the remainder of such profits | 
and assets available for distribution shall be distributed amongst. the holders of the original shares of | 
£1 each and any shares ranking pari passu therewith. The shares of such profits and assets available! 
for distribution attributable to the original shares, of 1s. each and any further shares ranking pari) 
passu therewith shal! be distributable amongst the holders of such shares in proportion to the capital 
paid or credited as paid on the 1s. shares and any further shares ranking pari passutherewith. | 

The first accounts are to be made up to December 31, 1921, At the first general meeting of 
shareholders in December, 1921, the cha:rman stated that ten of the old wells, which had been in| 
existence before the German occupation of Rumania, had heen unplugged, in addition to those 
wh'ch- had been unplugged by the Germans themselves; sevennew wells were being drilled ; of 
further.new wells were in process of preparation for drilling, and‘ preliminary operations had been) 
‘made for’ drilling two’ more, the majority of which had already‘been drilled down to a certain 
extent before the German occupation ; a refinery had béén completed, and was capable of refining 
-250 tons of oil per day ; and the company had begun'the consignment of the products to England. ~ | 

Voting power, one vote for every £1 share and one for every three 1s. shares, except on questions 
‘regarding the alteration of the articles of association or ineréase’and reduction of capital, when both) 
classes bave equal voting rights. Director’s qualification, 1,000 shares ‘of either class. ‘Transfer form, 
common; ‘fee, 2s. 6d, Telegraphic address, Arjaspecas, Ave, London. Telephone number, 158 
London Wall: Latest price, 15s. . ‘P 


Phosphor Bronze Company, Limited.— Directors: W. Lester (Chairman and Permanent Managin; — 
Director) and M. Samuel. Secretary and General Manager: Z: Payne, F.C.1.S. Office: 87, Sumne 
Street, Southwark, 8.H.1.—The company was registered May 12, 1910, as the New Phosphor Bronz 
Company, Limited, in reconstruction of the Phosphor Bronze Company, Limited, registered May | : 
1874, and in June, 1910, the old title was reverted ‘to. The. authorised capital is £100,000 Hy 
shares of ‘£1,,and £46,500 has been subscribed and paid up, 25,000 shares, having been issued as fall, 
paid. No further information is obtainable from the company, which is a, private one, but this notio 
has been ‘Officially revised. Voting power, one vote for,every share. .Director’s qualification ae 

share, other than permanent director, Transfer form, common,; fee, 2s. 6d. Telegraphic address 
_ ,Phosbronze, London,” ‘T’élephone number, 4330 Hop (three lines). ae 


i 
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_ Piastowe Petroleum Company, Limited.— Directors: F. Barker and T. H. Crowther. Secretary 
(pro tem.): Beatrice E. Cooper. Office: 39-41, New Broad Street, E.C.2.—The company was registered 
May 28, 1914, to acquire oil mining concessions known as the Temple Oil Fields, Western Galicia, and 
held upon lease extending to the year 1935, subject to a royalty of 15 per cent. of the production 
of crude oil, and to the drilling and other obligations. The authorised capital is £80,000 in shares of 
£1, half being participating preference and half ordinary ; the ordinary are to be issued to the vendors 
credited as fully paid, and only 1,645 preference shares have been taken up. The preference shares 
rank for non-cumulative dividends of 10 per cent., with the right ‘‘ whenever the profits of any year 
remaining after payment of such preferential dividend to the close of that year shall be more than 
sufficient to pay a dividend for that year at the rate of 10 per cent. per annum on the capital paid up on 
the ordinary shares, to. participate in the surplus profits of the year distributable as dividend rateably 
with the holders of the ordinary shares in proportion to the capital paid up on such shares, whether 
preference or ordinary.” 

_ The accounts are to be made up annually.. The property having been in the hands of the enemy 
during the war no accounts had been issued to February, 1922. No operations are in progress, and a 
claim has been made against the Austrian and German governments for damage done to the property. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250 
for other than first directors. Transfer form, common ; fee, 2s, 6d. ‘Telegraphic address, Syllogism, 
London. Telephone number, 1651 City. 


Piccadilly Picture Theatre (Manchester), Limited.—D/zrectors: R. A. Cowtan (Chairman), J. 
Preston, F. Rhodes, C. Ogden (Managing Director) and P. Hothersall. Secretary: W. H. Barlow. 
Registered Office : 66, Mosley Street, Manchester.—The company was registered October 16,1919. The 
authorised capital is £250,000, £200,000 being participating preferred shares of £1 and £50,000 deferred 
shares of 1s., and the whole amount has been subscribed and paid up, including 899,993 deferred shares 
allotted fully paid to the vendors. The preferred shares have priority as regards capital, rank first for 
a cumulative dividend of 8 per cent., and after payment of a like dividend on the deferred shares, are 
further entitled to 25 per cent. of the surplus profits available for dividend. There is also 7 per cent. 
mortgage debenture stock for £130,000 (the total authorised) offered for subscription in November, 
1919, at par. Interest is payable March 25, and September 25, and the principal repayable in 1950 
at par by the operation of an annual sinking fund to be applied in the purchase of stock if desired. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1920, there was a net profit, after meeting debenture interest, ot £1,862, which 
was. carried forward, subject to income tax and corporation profits tax. The assets include—under- 
writing commission and brokerage, £21,342; and preliminary expenses, £7,220. Voting power, one 
yote for every share of either class. Director’s qualification, shares of either class to the nominal value 
of £1,000, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in multiples of £100.’ Telephone numbers, 4343 and 43844 
City, Manchester.’ 


; Piccardo and Co., Limited,—See Sociedad Anonima Manufactura de Tabacos Piccardo y Cia, 
imitada. . 
 Pickford’s, Limited.—Directors: G. V. Baxendale, L. H. Baxendale, O. M. Doy (also Secretary), 
E. F, Griffiths, Sir John Humphery, J. E. Humphery, Maj. O. C. Magniac, James Paterson, O. H. 
‘Smith and N. F. Wentworth. Office: 205, High’ Holborn, W.C.1.—The company was registered 
April 22, 1909, in reconstruction of a company of similar title, registered March 21, 1901, to acquire 
_the business of general carriers and railway agents of the firm of the same name. The authorised 
lee is £208,900. in; shares of £1, of which £208,600 has:been issued, and is ‘‘ privately held.” 
eports are not obtainable, but this notice has been. officially revised. Voting power, one vote for 
each share. Transfer form, common; fee, 2s. 6d. . Telegraphic address, Pickford, Westcent, London. 
/ Telephone number, 3261 Museum (private branch exchange).. 
Picture Palace (West Bromwich), Limited.— Directors: W. I. Bassett, G. A. Griffin, W. J. Wilson 


and EK. Hounsell. Secretary: J. L. Mudd, A.S.A.A., Prudential Buildings, Corporalion Street, Birming- 
‘ham. Registered Office: Imperial Picture Palace, Spon Lane, West Bromwich.—The company was 
Tegistered April 24, 1920, to acquire the Imperial Picture Palace, West Bromwich. The authorised 
capital is £30,000 in shares of £1, of which £19,000 has been issued and paid up. There are also 
'6 per cent. (free of income tax up to 6s. in the £) debentures for £20,000, with interest payable 
| April 1 and October 1, and the principal repayable October 1, 1930, at par. ; 

i The accounts are to be made up annually. No report has yet been received, but this notice has 
_ been officially revised. Voting power, one vote for each share, Director’s qualification, 500 shares. 
: Transfer form, common; fee, 28. 6d. Telephone number, 192, West Bromwich. 


Picture Playhouses, Limited.—Directors; ©. A. Bendix, Maj. W. J. Burdon-Evans, J. C, 
Graham, N;-E.; Holden, A. Nisbet and J..G. Thompson. Manager: H. F. Tattersall. Secretary: 
F.C. Meyer. , Office: 24, Throgmorton Street, E.C.—The company was registered June 13, 1919, for 
the purpose of financing the erection and operation of picture playhouses. __ 

_ The authorised capital is £1,000,000 in shares of £1, £999,700 being ordinary shares and £300 
management shares. The ordinary.shares are entitled to a cumulative dividend of 6 per cent. per 
annum and to two-thirds of the remaining profits, the management shares taking the other one-third, 
while in the event of a winding-up the ordinary shares have priority as to capital and any arrears of 
dividend, and, after repayment of the management shares, surplus assets are divisible as to two-thirds 
to the ordinary shareyand one-third to the management shares. Of the ordinary shares £249,139 have 
been subscribed, and paid up, and all the management shares have been issued and paid up. 

_ The accounts are made up annually to June 30, and submitted in September. In respect of the 
‘Period from June 23, 1919, toVuly 31, 1920, there was a net profit of £5,564, out of which £5,000 was, 
‘written off preliminary expenses, leaving'a credit to profit and loss of £363; and in respect of 1920-21 
ire was a net profit of £16502, arid after writifig £5,000 off preliminary expenses (reducing that item 


} 
| 
, 


to £9,872), the credit balazice brought down was increased to £5.866, which was carried forward, subject 
it6 balance of taxation; estimated not to exceed £800. es 
Voting power, one vote for every ordinary {share; the management shares shall confer on the. 


| 
| 
| 
| 
' 
| 
| 
| 
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holders the right to a number of votes equal to one-third of the number of votes conferred by all the 
shares for the time being issued, and each holder of management shares shall be entitled to his due 
proportion of such votes, having regard to his holding of management shares. Director’s qualifi- 
cation, 500 shares. Transfer form, common; fee, 2s. 6d. Telegaphic address, Pictupla, Stock, 
London. Telephone number, 7796 London Wall. Latest price of ordinary, 5s. 


Pilkington Brothers, Limited.—Directors: T, Pilkington, G. H. Pilkington, R. A. Pilkington, 
A. C. Pilkington, W. N. Pilkington, G. R. Pilkington, G. L. Pilkington and Hon. E. H. 
Cozens-Hardy. Sub-Directors: R. M. Weeks and W,S8. Tunnock. Office: St. Helens, Lancashire.— 
The company was registered June 30, 1894, to take over the business of glass manufacturers of the firm 
of the same name. 

In October, 1919, 160,000 additional ordinary shares and 2,000 additional A shares were created and 
issued fully paid to the existing shareholders in the proportion of two new shares for each share held by 
way of bonus, and in March, 1920, 80,000 additional ordinary shares and 1,000 additional A shares 
were created. The authorised capital is now £3,240,000 in shares of £10, £3,200,000 being in ordinary 
shares and £40,000 in A shares. There is also debenture stock issued for £1,795,350. No further 
information is obtainable from the company, which is a private one, but this notice has been 
officially revised. Telegraphic address, Pilkington, St. Helens. Telephone number, 395 St. Helens, 
Lancashire. 


Pillsbury-Washburn Flour Mills Company, Limited.— Directors: A. Shepherd (Chairman), S. T 
Klein and J. H. Clifford Johnston. Secretary: H. K. Davis. Office : 280, Winchester House, E.C.2. 
—The company was registered October 28, 1889, to take over various flour mills, businesses, and 
water power properties, in the state of Minnesota, U.S., the mills being vested in a New 
Jersey corporation formed for that purpose, and the water power properties being left in the 
hands of the two companies who owned the same under federal charters granted by the 
United States government. The whole of the shares of these three companies were transferred to the 
English company. In August, 1908, the company was unable to meet its debts as they became 
due, and receivers were appointed by the Federal Court.. A scheme of reorganisation was adopted 
early in 1909, and was subsequently carried out, under which the unsecured creditors (amounting to 
about $5,200,000) were settled with, partly in cash (realised by the sale of certain liquid assets), and 
as to the balance by the issue of $3,000,000 of 20-year 5 per cent. second mortgage bonds. 

Under this scheme, the mills, trade marks and goodwill were leased to an operating company, the 
Pillsbury Flour Mills Company, formed in the United States with a capital of $2,000,000, the operating 
company paying, by way of fixed rent therefor, a sum of $100,000 per annum, together with one-half, 
of any profits in excess of $150,000 per annum earned by it. The lease to the operating company 
expires August 31, 1928, unless the operating company shall give notice two years before that date of 
renewal for either ten or twenty years, and by the terms of the lease any prcperties acquired aiter the 
date of the lease will be deemed to be included in the agreement if the same tend to complete the 
property and business. Betterments and improvements are to be made, after the first ten years, only 
with the approval of the British company, which, on the termination of the lease, is to pay to the 
operating company the then value of one-half of such betterments and improvements. | 

From time to time certain questions connected with purchases and improvements arose between the 
British company and the lessees, and in 1921 a further agreement was entered into by which matters in| 
dispute were settled and provisions were made for the manner of payment for betterments at the expiry 
of the lease. This agreement provides, inter alia :— | 

1. The lessors to pay the cost of certain lands acquired since the date of the lease by the lessees | 
with a view to completing the business, and to consider the improvements made thereon by} 
the lessees to be within the terms of the lease. | 

2.. In the event of termination of the lease in 1928, the lessees to accept the payment for one- 

half of betterments due by the lessors, as to one-halt in cash, not to exceed a maximum} 
amount of $750,000, and the remaining half (at the option of the lessors and providing that 
the present doilar bonds of the British company shall have been retired) in second bonds of) 
the British company at par, bearing interest at 7 per cent. and payable by ten equal annual | 
instalments. 1 

3. In the event of termination of the lease in 1938, the amount payable to be accepted by the 
lessees—in cash jn respect of improvements up to September 1, 1923, and (at the option of) 
the lessors and prov‘ding that the present dollar bonds of the British company shall have} 
been retired) in second bonds of the Fritish company at par in respect of the balance. | 

4, In the event of the extension of the lease to 1948, ali sums payable to the operating company) 
to be satisfied by the British company in cash. 


5. The British company to allow the operating company (out of profits derived from the lease 
after provision by the trustees, under the scheme ot 1909, for debenture and. bond service—_ 
see below) such a sum as to give 74 per cent. interest on one-half of any additiona | 
capital in the business, the total additional capital not to exceed, without the consent of th¢| 
lessors, $8,000,000. i 

6. The British company to lend to the operating company the sum of $750,000 at 7% per cent. | 
per annum, to be available towards meeting the payment for betterments due to the 
operating company at the termination of the lease. | 


A | 
The water-power rents receivable by the English company, in addition to the rent for the milling | 
properties, amount to about $400,000 per annum. 3 
The authorised share capital was £1,000,000 in shares of £10, half ordinary and half 8 per cent. 
cumulative preference, all of which was subscribed and called up, and of which 2,748 preference and’ 
2,640 ordinary shares were surrendered under agreement in July, 1911, and held by trustees for the 
company. In August, 1921, no dividend having been paid on the preference shares since that for the) 
year to August 31, 1906, a scheme for the reduction and reorganisation of the capital was put forward) | 
the provisions of this scheme, which was approved bv the shareholders in October, 1921, and received 
the sanction of the Court m Dezember, 1921, are as follow :— ; 


1 
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(2) The capital to be reduced from £1,000,000 10 £709,050(i.) by cancelling the 2,748 fully-paid 
preference shares of £10 and 2,640 fully-paid ordinary shares of £10 held by trustees for the 
company ; and (ii.) by writ‘ng off as lost £7 10s. trom each of the 108 £10 ordinary shares 
numbered 49,893 to 50,000, and £5 trom each of the remaining 47,252 £10 ordinary shares. 

(6) Each ordinary share reduced to £5 to be subdivided into two shares of £2 10s., and each 
preference share of £10 to be subdivided into four shares of £2 10s. 


(c) All preference and special privileges attaching to the preference shares tO be cancelled, and 
all shares of £2 10s. resulting from reduction and subdivision as in (a) and (b) to be 
consolidated into one class of 283,620 ordinary shares of £2 10s. 


(d) Each holder of an original £10 ordinary share (other than those cancelled) to be entitled to 
one fully-paid subdivided £2 10s. share, and each holder of an original £10 preference share 
(other than those cancelled) to be entitled to five fully-paid subdivided £2 10s. shares. 

(e) HoIers of preference shares to give up all claim and right to any arrears of dividend 
existing. 

(f) No dividend in excess of 6 per cent. per annum to be declared on the shares of the,company 


Ps long as any of the second mortgage bonds of 1909 shall not have been paid off or provided 
or. . 


The capital is now £709,050 in shares of £210s., limited as to dividend to 6 per cent. per annum 
until the second mortgage bonds shall all have been redeemed. 


There are also 6 per cent. first mortgage debentures of £100 each for £875,000 (part of £900,000 
authorised, the remaining £25,000 being lodged as collateral) secured as a first charge on the company’s 
water power, with interest payable May 1 and November 1 by Glyn, Mills, Currie and Co., 67, 
Lombard Street, E.C.3, and the principal repayable, at the option of the company (now) at any time 
on six months’ notice, at 110 per cent. (of the total of £875,000 of debentures £160,000 was issued to 
the vendors, £475,000 was issued publicly in 1889 at par, £140,000 publicly in May, 1897, at 96 per 
cent., and £43,000 privately, late in 1907). Second mortgage 5 per cent. bonds of $50, $100, $500 and 
$1,000 each were issued in 1909 as stated above for $3,000,000 (£618,556), with interest payable 
February 8 and August 8, and the principal repayable by a minimum sinking fund of 1 per cent. per 
annum, as stated below, this fund to be applied by purchase when the bonds are obtainable under par, 
or by drawings at or above par ; the first appropriation of the sinking fund took place in 1910, and has 
so far been applied by purchase, while the amount of the bonds outstanding is now £435,124. 

Under the scheme of 1909 the security for the first mortgage debentures was improved and strength- 
ened, and both first‘and second mortgage bonds are now successively secured by a transfer of the shares 
of the water power companies and of the New Jersey corporation, to the First Trust and Savings Bank, 
of Chicago, as trustee, and by an assignment to the same trustee of the benefit of the lease to the 
Operating company, as well as by the bonds and mortgages upon the properties of the New Jersey 
corporation and the two water power companies charged by the original trust deed, the amount of such 
bonds and mortgages in the case of the New Jersey corporation being $5,000,000, and in the case of 
each of the water power companies, $1,500,000. The second mortgage bonds are entitled to the benefit 

of a sinking fund of $30,000 per annum out of the fixed revenues of the English company, and of 
a further $30,000 per annum out of any share of profits which may accrue to it under the lease 
to the operating company ; turther, the agreement of 1921 with the operating company provided that 
_ out of the balance of profit remaining atter the payment referred to in clause (5) above of that agreement, 
_ an annual sum shall be set aside, before payment of dividends, by the British company, sufficient with 
_ the sinking funds provided under the 1909 scheme, to retire the whole of the second mortgage bonds by 
, August 31, 1928. 
The accounts are made up annually to August 31, and those to August, 1920, were submitted 
in July, 1921. For the six years*to 1905-6 the preference dividend was paid, but nothing on 
the ordinary ; and no dividend was then paid on either class of shares up to the time of the scheme of 
) arrangement of 1921 (see above), although the service of the debentures has been met to date. In 
 fespect of the year to August 31, 1920, the company’s revenue, after deducting the amount applied to 
depreciation reserve, amounted to £201,672, which sufficed to pay all management charges, interest 
on the 6 per cent. first mortgage debentures, interest and sinking fund for the 5 per cent. second 
_ mortgage bonds, £6,185 as provision for the contingent sinking fund of the last-named issue, and 
£23.519 for depreciation of investments, leaving a profit of £51,281, thus reducing the debit balance 
brought forward to £498,762. This deficiency includes loss in past years on ‘‘B” notes irregularly 
issued, and not disclosed in the books of the company, in connection with unauthorised wheat 
speculations. Depreciation reserve, £302,138. 


Voting power, one vote for each share. Director’s qualification, shares to the amount of £1,000. 

Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Pillsbury, London. Telephone 

number, 9610 London Wall. The company is quoted in the official list, Latest prices—ordinary, 13; 
preference, 7; 6 per cent. debentures, 724. 


Pim Brothers, Limited.— Directors ; Cecil Pim (also Secretary), Rt. Hon. J. Hogg, F. W. Pim, 
H. B. Pim, H. L. Pim and J. T. Pim. Office: 22, William Street, Dublin.—The company 
was registered June 14, 1877, to take over the wholesale and retail drapery business of 
Pim Brothers and Co. The authorised capital is £270,000—£150,000 in ordinary shares of 
£5, and £120,000 in 54 per cent. cumulative preference shares of £5, the latter ranking 
also for priority as to capital; all the ordinary shares and £100,000 of the preference capital 
‘have been issued and paid up. There is also 4 per cent. debenture stock for £50,000, with interest 
payable January 1 and July 1, and the principal repayable (now) at any time at par. 
he accounts are made up annually to January 31, and submitted in February or March, an 
interim dividend (in 1921 of 2} per cent.) being paid in September. For the nine years to 1914-15, 6 
per cent. was paid each year; for 1915-16, 74; for 1916-17, 8; for 1917-18, 10; and for 1918-19, 
1919-20 and 1920-21, 12. General reserve, £55,000 ; debts insurance fund, £10,000; carried forward, 
£18,709. The preference dividend is payable March 10 and September 1. Voting power, one vote 
for every ordinary or 5 preference shares. Director’s qualification, 200 ordinary shares, Transfer form, 
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common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £10. Telegraphic 
address, Pims, Dublin. Latest prices—ordinary, 5}; preference, 75s. 6d. ; debenture stock, 572. 


Pimm’s, Limited.— Directors: C. E. H. Davies (Joint Managing Director), Lady Pauline M. Davies 
and F. J. Thomas (Joint Managing Director and Secretary). Office : 88, Bishopsgate, E.C.2.—The 
company was registered October 19, 1906, to take over a business of restaurateurs, refreshment 
contractors, &c. The authorised capital is £150,000 in shares of £1-(originally of £1,000 each, but 
subdivided as above in 1913), £30,000. being 6 per cent. cumulative preference, having also a priority 
as regards capital, and £129,000 ordinary, and the whole amount has been subscribed and called up. 
There were formerly 7 per cent. first.mortgage debentures of £500 each for £13,000, but these have 
now all been repaid. ; 

The accounts are made up annually to October 31, and submitted in February. For each of the 
three years to 1911-12 24 per cent. was paid; for 1912-13, 2; for 1913-14, 14; for 1914-15 only the 
preference dividend was paid; for 1915-16 ‘only interest charges were met; in respect of 1916-17 six 
months’ preference dividend ‘was paid; and in respect of 1917-18 two-and-a-half-years’ preference 
dividend was paid (thus clearing off arrears), and the ordinary got 3 per cent. For 1918-19 the 
ordinary shares received 10) per‘cent. ;’and for 1919-20 and 1920-21, 17 per cent. each year (including 
interim dividends of 3 per cent.,,5 per cent. and 3 per cent. respectively paid in June, September 
and December, 1921). Reserve* and suspense accounts against contingencies, £100,543; general 
reserve fund, £15,000-; carried forward, £5,324. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 3965 Avenue. 


Pinchin, Johnson and Co., Limited.— Directors: E. Robson (Chairman), C. G. Heywood (Vice- 
Chairman), F. E. Powell, J. Hamilton, T. Robson, R. Paltridge (Managing Director), 8. G. Catt, 
E. 8. Barralet, Lt.-Col. T..H. B. Forster, A. J. Ivory and H. J. Pollock. Secretary; A. A. Coldrey. 
Office : General Buildings, Aldwych, W.C.2.—The company was registered September 18, 1899, to 
carry on the business of varnish, colour, paint and enamel manufacturers. There were formerly 
£40,000.in 6 per cent. preference shares of £5 £40,000 in participating preference shares and £60,000 
in ordinary shares of £1, but in July, 1919, each 6 per cent. preference share of £5 was subdivided into 
five shares. of' £1; the preference dividend was increased from 6 to 65 per cent.; the participating 
preference. shareholders, consented to forego their participating rights as from January 1, 1919, 
receiving in consideration (10,000 fully :paid-new preference shares; 420,000 additional preference 
shares of: £1 and 240,000 additional ordinary shares were created; and £118,000 of the reserves 
and. undivided profits: were capitalised and applied in payment of bonuses to the shareholders in the 
proportion of one new preference share for every four participating preferencé shares held under 
the arrangement described above and nine new ordinary shares for every five ordinary shares held. 
The authorised capital is now, £800,000 in shares of £1, £500,000 being 65 per cent. cumulative 
preference, having a priority also as to capital, and £300,000 ordinary, and the whole amount has 
been issued and paid up. It is provided that the directors are authorised to issue debentures 
or debenture stock charged upon the company’s property up to a limit of £50,000 without the 
authority of a separate general meeting of the preference shareholders. ; ll 
-* .'The accounts are made up annually to December 31, and usually submitted about April. For 1915 
and. 1916 9 per cent. was paid each year; for 1917,,10; and for 1918, 20, while in July, 1919, bonuses | 
equivalent to 25 per cent. in preference shares,in favour of the holders of the old participating | 
preference and to 180 per cent. in ordinary shares in favour of the ordinary shareholders were, 
‘distributed. For 1919 10 per cent, was paid.on the increased capital ; and for 1920; 15. Reserve} 
fund, £25,000; carried forward, £10,588. The assets include goodwill, trade marks, &c., £18,421, | 
and balance of expenses of new capital issue, £17,916. On account of 1921 5 per cent. was paid in! 
December. The preference dividend is payable January and July. 

Voting power, one vote for every share of either class, but preference shareholders only vote) 
on matters affecting their interests. Director’s qualification, £500 in shares of either class, to be} 
acquired within two months of appointment. Transfer form, common; fee, 2s. 6d, Telegraphic! 
address, Pinchin, Phone, London. Telephone number 7180 City. Latest price of preference, 11s. | 


Planters’ Stores and Agency Company, Limited. — Directors: J. Warren (Chairman and 
Managing Director), E. A. O. Travers, A. Grey and OC. T. Wale (also Secretary). Office: 17, St. 
Helen’s Place, E.C.8.—The company was registered September 18, 1878, to acquire the business of the! 
Planters’ Stores Company, Limited, an Indian undertaking. In January, 1921, 5,000 additional 
ordinary shares were created, and the authorised capital is now £125,000 in shares of £10, £25,000 
being 8 (formerly 6) per cent. cumulative preference, having a priority as to capital, and £100,006 
ordinary, and all the preference and £55,495 of the ordinary. have been subscribed and paid up. 
There are also deposits for £51,695, and a bank overdraft tor £100,332. o 

The accounts are made up to March 31 and September 30, and submitted in October and March) 
For the three half-years to March, 1913, 15 per cent. per annum was paid; to September, 1913, an¢ 
March and September, 1914, 10; to March and September, 1915, 20; to March and September,) 
1916, 1917, 1918, 1919 and March, 1920, 25; to September, 1920, 15 (free of income tax) ; and tc 
March, 1921, only the preference dividend was paid. ' Contingency fund, £21,630; special contingenc)| 
fund, £815; carried forward, £61,586, subject to income tax, as against £110,996 brought down | 
The assets include goodwill for business in India £10,000. The preference dividend is payable Maret’ 
31 and September 30. Voting power, one vote for each share. Director’s qualification, 50 shares) 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Planstor, London, Tele 
phone numbers, 2294 and 2295 Avenue. Latest prices—new ordinary, 12; preference, 84. = 


Plasmon, Limited.— Directors: H. E. Hoare, R. H. Hoare and C. Brereton Sharpe (Managinj 
Director and Secretary). Head Office: 66a, Farringdon Street, E.C.4.—The International Plasmon, 
Limited, was registered December 12, 1900, to acquire British and other patents for, and, as a goin) 
concern, the business of manufacturing and selling the food known as Plasmon; as from July 1 
1906, the business and rights of the German Plasmon Company were taken over ; and in November — 
1918, the name was changed as above. In 1909, in order to write down the book value of th 
company’s goodwill and patents, and to extinguish certain sums capitalised prior to 1907, i 
; 
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was decided to reduce the ordinary capital from £1 to 4s. per share, and this was effected early 
in 1910. The authorised capital is now £64,000, £30,000 being in preference shares of £1, and 
£34,000 in ordinary shares of 4s., and £24,500 preference, and all the ordinary, have been subscribed 
and called up, £15,000 of the preference and £28,000 of the ordinary having been issued credited 
as fully paid. The preference shares have a priority as to capital and rank first for 6 per cent. 
cumulative dividends, and equally with the ordinary after the latter have received 30 per cent. per 
annum (equivalent to 6 per cent. on the capital before reduction as above). 

The accounts are in future to be made up annually to March 31, and those for the nine months to 
March 31, 1921, were submitted in December, 1921. For 1909-10 7 per cent. was paid on the 
ordinary capital as it now stands; for 1910-11, 10; for 1911-12,'15; for 1912-13, 10; for 1913-14, 
15; for 1914-15, 12} ; for 1915-16, 4, paid as an interim dividend ; for 1916-17, 174; for 1917-18, 25 
and a bonus of 4% percent. ; for 1918-19, 174; for 1919-20, 10; and for the nine months to March 81, 
1921, 44. Reserve account, £17,155; carried forward, £4,756. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 ordinary 
shares or 200 preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Praevalet, London. Telephone number, 4414 Central. Latest prices—ordinary, 2s..; prefefence, 84. 


Platt Brothers and Co., Limited.—Directors: H. P. Hall (Chairman), Sir G. W. Needham, Kt 
(Vice-Chairman), J. 8. Nuttall, F. W. Chadderton and J. Bisset. Secretary: C. A. Hempstock. 
Office: Hartford New Works, Werneth, Oldham.—The company was registered November 10, 
1898, to acquire the business of mechanical engineers, machine makers, ironmasters, &c., of a 
company of the same name, incorporated in 1868. The authorised capital is £3,091,800, £1,236,720 
being in 43 per cent. cumulative preference shares of £1 (formerly £60), having a priority also as 
to capital, and £1,855,080 in ordinary shares of £1 2s. 6d. (formerly £90), and the. whole amount 

has been subscribed and called up, the final 2s. 6d. per share on the ordinary shares having been 
paid upin March, 1922, by the capitalisation of £206,120 of the undivided profits, There are also 
3% per cent. debentures of £5C each for £1,030,600. The accounts are made up annually to March 31. 
Reports ‘are not obtainable, but this notice has been officially revised. According to a newspaper 
paragraph a dividend of 15 per cent. was paid for the year to March 31, 1920; and for 1920-21, 20, 
the average ordinary share dividend for the fourteen years to Mirch 31, 1921, having been 83 per 
cent, General reserve fund at March 31, 1920, £530,382; dividend reserve, £250,000; colliery 
contingency fund, £100,000. In March, 1922, a dividend of 2s. 6d. per share was declared, which was 
capitalised as stated above, 

Voting power, one vote for every share of either class, but preference shareholders may vote under 
special circumstances. Director’s qualification, £10,000 in shares of either class ; employee directors, 
2,500 shares. Transfer form, common; fee, 2s. 6d. Latest prices—ordinary, 42s. 9d. ; preference, 
13s. 3d. ; debentures, 263. 


_Plowmans’ Brickfields, Limited.— Directors : A. E: Howard (Chairman), R. L. Plowman (Managing 
Director) and A. R. Cushing (also Secretary). Office: The Brickfields, Upper Edmonton, N.18. 
Transfer Office: 8, Wormwood Street, E.C.2.—The company was registered October 7, 1919, to 
acquire the freehold brickfields, estates and brickmaking businesses of T. and M. Plowman, Limited, 

founded in 1847, and of Mr. W. Piggott. The authorised capital is £75,000 in shares of £1, all of 

which has been subscribed and called up. 

_. The accounts are made up annually to October 31, and submitted in January. For the year to 
- October 31,1921, a dividend of 10 per cent. was paid. Carried forward, £2,562, after writing £1,500 
off preliminary expenses, reducing that item to £7,967. The assets include goodwill, £5,000. 
Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Plowman, Upper Edmonton. Telephone number, 
82, Tottenham, Latest price of ordinary, 12s. 3d. 


, Plum: Mill, Limited.—Dzrectors: W. Chadwick, A. Ashworth, J. Clegg, J. B. Holt and J. 
| Taylor. Secretary: 'T. Stott. Office: Seymour Street, Heywood.—The company was registered 
_ June 12, 1920, in reconstruction of a company of the same name, registered November 9, 1905, to 
_ carry on the business of cotton spinners, &c. In the reconstruction the capital was largely increased, 
| and the authorised capital is now £240,000 in shares of £1, and the whole amount has been issued 
as fully paid; The accounts are made up to June 30 and‘December 31.. No ascounts have yet been 
/ received, but this notice has been offic‘ally revised. 

| Voting power, one vote for every share. Director’s qualification, one share for first directors, after-' 
| wards 3,750 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plum, Heywood. 
Telephone number, 53 Heywood. 


Plummer Roddis, Limited.— Managing Directors: A. Newham (Chairman), E. C, Strange (Vice- 
Chairman), J. J. Boutwood (Secretary), L. Hay, E. F. Hibbs and J. Millman. Office: 38, London 
‘Wall Buildings, E.C.2.—The company was registered June 24, 1896, as Plummer Roddis and Tyrrell, 
Limited, to take over businesses of drapers, house furnishers, &c., at several places on the South 
 Goast, and in 1903 the name was changed as above. The authorised capital is £275,000 in shares 
of £1, £100,000 being in 5 per cent. cumulative preference shares (formerly of £5, but subdivided in 
1914), having also a priority as to capital, and £175,000 in ordinary shares, and the entire capital 
_ has been subscribed and called up. There are also mortgages for about £50,000.» 

The accounts are made up annually to February 7, and submitted in March. For each 
of the five years to 1911-12 the ordinary received 5 per cent. ; for 1912-13, 6; for 1913-14, 635 for 
1914-15 and- 1915-16, 5; for 1916-17, 74; for 1917-18, 8; for 1918-19, 10; for 1919-20, 15, including a 
‘bonus of 5; and for 1920-21, 10. Reserve fund, £51,000; reserve for contingencies, £10,000; carried 
forward, £14,217. Goodwill stands in the balance sheet at £50,000. On account of 1921-22 3 per 
‘cent, was paid in September. The preference dividend is paid in March and September. 

Voting power, one vote for each ordinary share, and two votes for every five preference shares. 
Director’s qualification, 2,000 shares of either class, to be acquired within one month from date of 
appointment. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Keepership, Ave, 
London, Telephone number, 8942 London Wall, The company is quoted in the official list. Latest 

rices— ordinary, 14; preference, jf. 
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Plymouth Piers’ Pavilion, and Saltash, Three Towns Steamship Company, Limited.—Directors : | 


F. B. Westlake (Chairman), Eng. Rear Adml. F. T. W. Curtis, Capt. W. C. Leader, W. R. Mahany, 
R. T. Meadows, D.S.O., M.D., and E. Saunders. Manager: J. Higson. Secretary: W. A. Mahany. 
Office: 7, Buckland Terrace, Plymouth.—The company was registered August 12, 1889, as the Plymouth 
Promenade Pier and Pavilion Company, Limited, to take over the pier at Plymouth, but in 
March, 1912, the title was altered as above. The authorised capital is £44,000 in shares of £1, all of 
which has been subscribed and paid up, £15,000 being in 6 per cent. cumulative preference shares, 
without priority as to capital, and £29,000 in ordinary. There is also 5 per cent. debenture stock 
for £25,000, with interest payable January 1 and July 1, and the principal repayable at par at 
any time, at the company’s option, on six months’ notice, 

The accounts are made up annually to December 31, and submitted about March. Out of the 
profits of 1911 8 per cent. was paid on the preference shares ; out of the profits of 1912, 7; out of the 
profits of 1918, 8; out of the profits of 1914, 6; out of the profits of 1915 and 1916, 8 each year; out 
of the profits of 1917, 10 (thus clearing off arrears), but there was no distribution on the ordinary ; for 
1918 5 per cent. was paid on the ordinary shares; for 1919, 74; and for 1920, 5. Reserve fund, 

£3,000; renewals account, £2,000; carried forward, £232. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in sums of £1 and multiples. Telephone number, 941, Plymouth. 


Pontypridd Markets, Fairs and Town Hal Company, Limited.—Directors: Maj. J. 8. Davies 
(Chairman), D. R. Evans, J. Evans, T. Jones, J. ©. Jones and H. R. Evans. Secretary: R. W. 
Phillips. Office: Town Hall Chambers, Pontypridd.—The company was incorporated by special 
act in 1877. The authorised capital is £30,000 in £10 shares, of which £20,510 has been sub- 
scribed and paid up. The accounts are made up to June 30 and December 31, and submitted in 
August and February. For the five half years to June, 1919, 10 per cent. per annum was paid ; 
to December, 1919, 12; and to June, 1920, 10. Reserve fund, £6,500; carried forward, £737. Later 
accounts have not been received. Transfer form, common; fee, 2s. 6d. Telephone number, 22, 
Pontypridd, 


Porritts and Spencer, Limited.—Directors : O. W. Porritt (Chairman), W. A. Ashworth, A. T. 


Porritt, B. M. Porritt, R. Spencer, H. Spencer, A. L. Turner and T. Wilson. Secretary: E. Hill. 
Office: Sunnybank Mills, Helmshore, near Manchester.—The company was registered March 16, 
1914, to acquire the businesses of paper machine felt makers, and makers of woollen, linen, and 
cotton goods, of Porritt Brother and Austin, Limited, Messrs. Joseph Porritt and Sons, Samuel Porritt 
and Sons, Limited, and Messrs. J. H. Spencer and Sons. The old businesses are separately carried on 
through subsidiary companies. 

In January, 1920, 300,000 additional ordinary shares were created, and the authorised capital is 
now £750,000 in shares of £1, £200,000 being in 6 per cent. cumulative preference shares, having a 
priority as regards capital and all arrears of dividend, and £550,000 in ordinary shares. All the 
preference and £375,000 of the ordinary have been subscribed and called up, the vendors having 
received £66,667 preference and £245,500 ordinary, as well as £66,667 of the first mortgage debenture 


stock, while in January, 1920, 125,000 ordinary shares were issued fully paid to the existing holders in 


the proportion of one new share for every two held by way of bonus from the reserve fund and 
undivided profits. 


Power was taken to issue 5 per cent. first mortgage debenture stock for £200,000, and the whole | 
amount has been placed; the stock is secured by a trust deed creating a specific first mortgage of the | 
freehold, copyhold and leasehold lands, buildings, &c., of the four constituent concerns, and the stock | 


is to be repaid at par on March 31, 1934, with the option to the company of redemption at any time 
(now), on six months’ notice, at 5 per cent. premium, while in the event of a voluntary liquidation 
before March 31, 1934, for reconstruction or amalgamation, the debenture stock is also to be paid off 


at 5 percent. premium, There are also provisions that, in the event of any further businesses being | 


purchased, additional debenture stock may be placed. ; 
The accounts are made up annually to March 31, and submitted in May. In respect of the period 


to March 31, 1915, 5 per cent. (actual) was paid on the ordinary shares ; for 1915-16, 8 ; for 1916-17 and | 
1917-18, 10; and for 1918-19, 124, including a bonus of 24 per cent. (on a capital of £250,000). In 


January, 1920, a bonus of 50 per cent. in ordinary shares was distributed partly from reserve and 


partly from undivided profits, and in respect of 1919-20 the total distribution was 15 per cent., includ- | 


ing a bonus of 5 per cent., 5 per cent. being paid on a capital of £250,000, and the balance of 5 per 
cent. and the bonus on the capital as it now stands. For 1920-21 124 per cent. was paid. Reserve 
fund, £30,000 ; investments. depreciation reserve, £12,000 (against cost of £248,227) ; carried forward, 
£21,375. No interim dividend was paid on the ordinary shares on account of 1921-22. The prefer- 
ence dividend is paid April 80 and October 31. 


Voting power, one vote for every share. Director’s qualification, 500 shares of either class. | 


2 


Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. _ 


Telegraphic address, Porritt, Helmshore. Telephone number, 161, Ramsbottom. Latest prices— 


ordinary, 29s. 6d.; preference, 16s. 9d.; debenture stock, 824. 


Port of Queenborough Development Company, Limited.—Directors: E. W. Jaffray, R. 8. 
Murray, A. J. Barry, G. R. T. Taylor, F. A. Macquisten, K.C., M.P., and F. H. Rees. Secretary: 
W. M. Campbell. Office: 58, Victoria Street, S.W.1.—The Queenborough Syndicate Limited, was 


registered March 22, 1911, to acquire certain options over property at Queenborough, and in Septem- | 


ber, 1920, the name was changed as above. The company has also purchased all the Port of Rich- | 


borough from the Disposals Board. The authorised capital is now £250,000 in shares of £1, of which 
ST eeeaas been issued and paid up. Charges have been created to secure sums of £457,000, £200,000 
an 900. 

No further information is obtainable from the company, which is a private one, but this notice 
has been officially revised. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 
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Port Said Salt Association, Limited.— Directors : P. W. Carver (President), P. Fabri, E. Vermond 
(of Alexandria, Managing Director), S. Wellhoff and G. Savon. Manager; M. J. A. Bortolotti. Secretary : 
F, C. Clifte, F.C.I.8S. Office: 3-4, Lime Street Square, E.C.3.—The company was registered Decem- 
ber 14, 1899, to acquire a concession granted by the Egyptian government. In July, 1907, the United 
Egyptian Salt, Limited, was formed by the Port Said Salt Association, Limited, and the Egyptian 
Salt and Soda Company, Limited, for the sale of salt in the interior of Egypt, and the Port Saic& Salt 
Association owns 90,000 of the 300,000 shares issued by the United Egyptian Company. The 
authorised capital is £100,000 in shares of 10s., of which £80,000 has been subscribed and called up. 
yaa are entitled to 10 per cent. of the surplus profits after 5 per cent. has been paid on 
the shares. 

The accounts are made up annually to December 31, and submitted in Alexandria about April. For 
1910, 6% per cent. was paid; for 1911, 10; for 1912, 125; for 1913, 15; for 1914, 20; for 1915, 30; for 
1916, 60; for 1917, 150; for 1918, 200; for 1919, 250; and for 1920, 200. Reserve for reconstitution 
of capital, £18,167; reserve for equalisation of dividends, £70,000; general reserve, £22,000; 
carried forward, £E57,886. On account of 1921 20 per cent. was paid in June, and 40 per cent. 
in December. 

Voting power, one vote for each share, Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aegypto, London. Telephone numbers, 5575 Avenue, 
1746 Central. Latest price, 75s. 


Port St. Mary Fishing and Curing Company, Limited.—Directors: W. B. Styer (Chairman), 
C. W. Green, S. Isaacs and J. A. Taylor. Secretary: T. K. Lockington, A.C.I.S.- Office: 
1, Broad Street Place, E.C.2.—The company was registered November 19, 1915, to acquire 
a fleet of steam drifters, and to carry on the business of fishermen and fish curers, at Port 
St. Mary, Isle of Man. The authorised capital is £50,000, £49,000 being in 74 per cent. non- 
cumulative participating preference shares of £1, and £1,000 in deferred shares of 1s.; and £15,000 
of the preference and all the deferred have been allotted and called up, the deferred having 
been issued as fully paid to the vendors. The preference shares are entitled toa non-cumulative 
dividend of 74 per cent. per annum, and, after carrying to reserve at least 5 per cent. of the surplus 
profits, are further entitled to receive one-half of the remaining profits, the balance belonging to 
the deferred shares, while the preferénce shares have also priority as regards capital. At February 
28, 1921, there was also a loan of £17,987. 

The accounts are made up annually to February 28, and submitted in May. The fixed preference 
dividend was regularly paid, while for 1917-18 the distribution was 10 per cent., and a first 
payment of 44d. per share was made on the deferred ; for 1918-19 125 per cent. and 9d. per share 
respectively were paid ; for 19#9-20, 10 per cent. and 445d. per share; and tor 1920-21 only the fixed 
preference dividend for the half-year ended August 31, 1920, was paid. Reserve for excess profits 
any ae contingencies, £9,879, after, in 1920-21, tranferring £21,053 to profit and los» ; general reserve, 

000. 

Director’s qualification, shares of £100 nominal amount. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Stentiford, Ave, Iondon. Telephone number, 9567 London Wall. 


Portland Glass Company, Limited.—Dzrectors; Sir H. McGowan, K.B.E., T. L. Usher, Brig.- 
Genl. J. W. Walker, C.M.G., D.S.O., G. Y. F. Campbell, M. B. Dickie, F. Nicholson and W. H. 
Ross. Secretary: J. Kidd. Office; 8, High Street, Linlithgow.—The company (private) was registered 
May 5, 1920, to carry on the business of glass and bottle manufacturers, &c. The authorised capital 
is £250,000 in shares of £1, of which £115,500 has been issued and paid up. 

: The accounts are to be made up annually to May 5. Manufacturing commenced in December, 
1921. Voting power, one vote for each share. JDirector’s qualification, £500. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Portglass, Irvine. Telephone numbers, 6, Linlithgow, 
and 104, Irvine 


Portland Railway Light and Power Company.—Dvzrectors : F. T. Griffith (President), C, M. Clark 
(Chairman), J. C. Ainsworth, E. W. Clark, H. L. Clark, O. B. Coldwell, F. I. Fuller, F. V. Holman, C. N. 
Huggins, W. M. Ladd, O. Mills, F. Strauss and C. F. Swigert. Secretary and Treasurer: G. L. 
Estabrook. Offices: 321, Chestnut Street, Philadelphia, and Portland, Oregon, U.S.—The company 
was incorporated under laws of Oregon, U.S., in 1906, and purchased all the property and franchises 
_ of the Portland Railway Company, the Portland General Electric Company and the Oregon Water 
_ Power and Railway Company. In March, 1912, it acquired all the properties of the Mt. Hood Railway 
and Power Company, and controls through stock ownership the Willamette Valley Southern Railway 
_ Company and the Yamhill Electric Company. The company owns and operates all the street railways 

in Portland and vicinity, with the exception of two interurban lines controlled by the Southern Pacific 
and Northern Pacific Railways; gas and electric plants supplying light and power in Portland and 
Salem, Oregon City, Silverton Woodburn, Oregon, and Vancouver, Washington ; and certain inter- 
urban lines, &c. The principal street railway franchises expire in 1932, but contains preferential rights 
_ in respect of new franchises. The light and power franchises are chiefly for unlimited periods, 
Early in 1917 $5,000,000 of the issued ordinary shares was converted into preferred shares—as to 
_ one-half in first preferred shares, and as to the other half in second preferred shares—on payment of 
$25 on each share converted, and the share capital now consists of $15,000,000 in common shares of 
$100 (75 per cent. paid) $5,000,000 in 6 per cent. cumulative first preferred shares of $100, and 
$5,000,000 in 6 per cent. second preferred non-cumulative shares of $100. There was outstanding at 
December 31, 1921, total funded debt of $48,475,595, including the following :— 
$13,990,400 First and refunding mortgage 5 per cent. sinking fund gold bonds, outstanding balance of 
$23,811,000 issued (of which $6,009,000 is m treasury and $1,830,100 in sinking fund) and 
part of $75,000,000 created by the Portland Railway Light and Power Company in 
1912. Of this amount $17,813,000 is reserved against prior liens, and $33,423,000 for 
not exceeding 80 per cent. of the cash cost of additions and improvements under certain 
restrictions. Of the bonds issued $16,000,000 was offered for sale in February, 1912, 
by Messrs. Higginson and Co., 80, Lombard Street, E.C.3, at 954 per cent., the 
| lists being simultaneously opened in the United States, and $1,064,000 was offered 
for sale in April, 1914, by Messrs. Higginson and Co., at 93 per cent., the list being 
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simultaneously opened in Geneva. The bonds are to bearer of $100, $500 and $1,000 


each, but they may be exchanged into fully registered certificates of $1,000, $5,000, 
$10,000 and $50,000 each, at the company’s office in Philadelphia, and registered certifi- 
cates may be exchanged back into bonds to bearer. Interest, is payable February 1 
and August 1, and the principal of the bonds falls due February 1, 1942, while the bonds 
s may be called by the company for repayment on sixty days’ notice at 105 per cent., as a 
whole on February 1, 1922, or on any interest date thereafter, or in part from the 
sinking fund as detailed below. A cumulative sinking fund is provided of 1 per cent. per 
annum from 1915 to 1926 inclusive, and 15 per cent. thereafter, to be applied to the 
purchase of bonds at the price of not exceeding 105 per cent. and accrued interest, or 
to drawings at that price ; so far, bonds for $1,830,100 have been retired through the 
operation of the sinking fund. Holders of the bonds may at any time convert into 
common shares of the company at a premium of $10 per share. The bonds are secured 
by mortgage on properties valued at $60,000,000, have a first lien on ‘property valued 
at about $22,000,000, and a junior mortgage on the balance. « All payments on the 
first and refunding mortgage bonds are made in the United States in gold coin, free of 
taxes, by Messrs. Higginson and Co. in London, as above, at the fixed exchange of 
$4°8665 per £ sterling, or in France or Holland. 
At December 31, 1921, there were also notes outstanding for $1,104,825. 

The accounts are made up annually to December 31, and submitted in March. Dividends of 
4 per cent. per annum on the common shares were paid quarterly in 1911, and in March, June and 
September, 1912; in December, 1912, and March, June and September, 1913, 5 per cent. was paid ; and 
in December, 1913, and March and June, 1914, 4—there was then no dividend on either common or 
preferred shares until January, 1922, when a quarterly dividend of 14 per cent. was paid on the first 
preferred shares. In 1915 net earnings were $229,361 over interest charges ; in 1916, $266,598 ; in 1917, 
$294,865 ; in 1918, $321,907; in 1919, $369,877 ; and in 1920, $711,459. Surplus carried forward at 
December, 1920, $1,077,833. Renewal and maintenance fund, $2,681,494. The assets include bond 
and note discount being amortised, $1,685,461. The first and refunding mortgage bonds are quoted in 

the official list ; latest price, 96. 


Portman Rooms, Limited.—Directors: C. A. Ravenscroft (Chairman) and Maj. F. Danford 
Thomas. Secretary: F. Burgoyne. Office: 32, Dorset Street, Portman Square, W.1.—The company 
was registered July 15, 1887. In May, 1919, the lease was disposed of, together with the furniture, 
fixtures, plant, &c., and the assets at August 51, 1920, consisted of—sundry debtors, £1,007; invest- 
ments, £5,775; cash, £694, The authorised capital is £30,000 in shares of £5, all of which has been. 
issued and paid up. 


The accounts are made up annually to August 31, and usually submitted in November, those for. 


1919-20 being submitted in December, 1920. For the ten years to 1912-13, 44 per cent. per annum was 
paid; and for, 1913-14, 2 per cent.—none since, In May, 1919, the lease, &c., was disposed of as stated 
above, and the accounts for the year to August 31, 1920, showed a profit of £200, and with £104. 
received from the War Office, a debit to profit and loss of £22,870 brought down was reduced to 
£22,566. No later report has been received. Voting power, one vote for each share. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per deed. 


Porto Rico Railways Company, Limited.— Directors: D. E, Thomson, K.C. (President), W. D. 
Ross (Vice-President), A. E. Ames, W. H. Chase, V. M. Drury, ©. J. Holman, K.C., H. Langlois, 
S. J. Moore, Hon, W. B. Ross, K.C., J. Ryrie and Hon. R.. Valdes. Secretary: T,.A. Spoor. Office: 
85, Bay Street, Toronto.—The company was incorporated in 1906, under the laws of the Dominion of 
Canada, to acquire the undertakings of two local companies operating in San Juan, the capital of the 
Island of Porto Rico, together with a water power distant from the city about 22 miles. The company 
operates the entire tramway system of the city and suburbs, and all the lighting and power business 
in the eastern part of the island; also a meter gauge steam railroad about 18 miles long, cénnecting 
the town of Caguas with the town of Rio Piedros, where the tramway system ends. “‘A fifty- 
year tramway franchise on favourable terms was secured in 1909. A franchise for the development 


of water power at Comerio was granted in 1906 for a term of 99 years. The franchise for the 


Caguas railroad is for the same period. The electric lighting franchise, which covers nearly. 
all the eastern part of the island, is for a period of 99 years from 1906.” 


: ow” 
The authorised capital is $4,000,000 in shares of $100, $1,000,000 being in 7 per cent. cumulative pre- 


ferred shares, and $3,000,000 in common shares, and the whole amount has been subscribed and called up,» 


one half of the preference capital having been offered for sale in 1913 by the Royal Securities Corpora- | 


tion, Limited, at par, equivalent to £20 11s. per share. There are also outstanding $2,49 4500. 


(balance of $3,000,000 issued) first mortgage 5 per cent. bonds, due November, 1936. In May,. | 


1912, a trust deed was signed in favour of the Montreal Trust Company of Montreal for an issue of. 


£1,500,000 refunding general mortgage 5 per cent. bonds; of this amount, £513,200 is held to. | 
retire first mortgage bonds, while £200,000 was sold in May, 1912, through the Royal Securities” — 


Corporation, Limited, 8, Lombard Street, E.C.3, at 925 per cent., and £65,000 was disposed of 
subsequently, making the total amount issued £265,000. The bonds are of £100 each, have coupons ; 
payable May 1 and November 1, and are to be paid off May 1, 1962; the trust deed provides that 


for the purpose of providing a sinking fund the company shall on November 1 in each year, com- 


meneing with the year following that fixed for the maturity of the first mortgage bonds, pay to- 
the trustee a sum amounting to not less than 1 per cent. of all bonds issued, whether outstanding” 
or not, together with interest on all bonds redeemed from the sinking fund, this money to be applied” 
to the redemption of bonds by purchase at prices not exceeding 105 per cent, and accrued interest, 
or by drawings at 105 not later than March 1 in each year. 

Further, the company has also the right at any time to redeem the whole or any part of the 
bonds at 105 per cent. and accrued interest, while in the event of the bonds becoming repayable on 
account of the voluntary liquidation of the company the redemption price is to be 105. ‘They are 
secured bya specific first mortgage upon all the real estate and franchises of the company, both present 
and future, subject to the first mortgage bonds. All payments are made in London by the Montreal 
Trust Company, 2, Bank Buildings, E.C.2, or at Montreal, or Toronto, at the fixed exchange of 


ake =e 
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$4.863 to the £. The bonds are to bearer, but may be registered as to principal only, in London by 
the Montreal Trust Company, or Montreal, and registered bonds are re-exchangeable to bearer, the fee 
for either operation being 2s. 6d. There were also at December 31, 1919, deposits for $70,687. 

The accounts are made up annually to December 31, and submitted in Toronto in March. In respect 
of 1911 the company paid its first two quarterly dividends on the ordinary shares at the rate of 4 per 
cent, per annum ; for 1912 and 1913 the ordinary dividend was 4 per cent. per annum; for 1914,2; and 
tor the five years to 1919 only the preterred dividend was paid. The payment of common stock divi- 
dend at the rate ot 4 per cent. per annum was resumed in July, 1920, Contingent account, $50,000 ; 
carried forward, $415,264 (including $289,172 brought down), after transferring $100,000 to reserve for 
depreciation, and $40,000. to miscellaneous reserves, The accounts for 1920 have not been rece‘ved. 
The preference dividend is paid quarterly. The refunding general mortgage bonds issued here are 
quoted in the official list ; latest price, 523. , 


Portsmouth Empire Palace, Limited.—D¢rectors: J. Baggs (Chairman), W. H. Miles, Capt. E. H. 
Warren- Wright and P. E. White, M.B.E. Secretary: W. Pratt, F.C.LS. Office: Edinburgh Road, 
Landport, Portsmouth.—The company was registered June 17, 1890. | The authorised capital is £30,000 
in shares of £1, £10,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, 
without further participation, and £20,000 ordinary, and all the preference and £11,850 of tHe ordinary 
have been subscribed and paid up. There are also 6 per cent., registered mortgage debentures of £50 
each for £10,000 and 5 per cents. of £100 each for £10,000, interest on both classes being payable in 
January and July, while the principal is repayable at par, at the company’s option, at any time 
on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For 1911 5 per 
' cent. was paid; for 1912, 25; for 1913 and 1914, nil; for 1915 and 1916, 6 per cent. each year; 
for 1917, 74; and for 1918, 1919, 1920 and 1921, 10, less income tax. Reserve fund, £7,000; carried 
forward, £1,369. The preference dividend is paid in January. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Empire, Portsmouth. Telephone 
number, 3969, Portsmouth. Latest price of. ordinary, 13s. 


Portuguese Trade Corporation, Limited.— Directors: Dr. B. F. Cabral (Chairman), Dr. R. E. 
Ulrich, Capt. E. do Couto Lupi, H. C. Hinton, 8. Poznanski, A) P. de Lacerda (Managing Director) 
and F. E. Ulrich (Managing Director), all of Lisbon, and P.-Petit, of Paris. London Secretary : 
G. de B. Brounlie. Registered Office: 18-14, Austin Friars, E.C.2. Head Office: 190, Rua 8. Julia, 
Lisbon.—The company was registered April 16, 1918, to develop trade between Portugal and her 
colonies on the one hand and Great Britain and France and their colonies on the other hand, and to 
carry on business as agents for governments, bankers, &c, 

The authorised capital is £400,010, £200,000 being 7 per cent. cumulative A preference shares of £10, 
£200,000 7 per cent. non-cumulative B shares of £10, and £10 founders’ shares of 1s., and all the A 
preference and founders’ shares have been subscribed and called up. None of the B shares have been 
issued. The A preference shares are entitled to a cumulative dividend of 7 per cent. per annum, and 
the B shares to a similar dividend non-cumulative, while after providing for certain extra remuneration 
to the directors 10 per cent. of the balance is to go to the founders’ shares ; of the remainder of the 
profits one-half is to be carried to a special reserve to provide for any deficiency in either class of the 
preference dividends, and the other half is to be distributable in equal moieties to the A and B share- 
holders. The A preference and B shares rank in the order given for priority as to capital and any 

arrears of fixed dividend, and after repayment of the founders’ shares the remaining assets are to be 

divided into four parts, three of which will belong to the holders of the A and B shares rateably in pro- 

‘portion to the number of such shares as may be outstanding, and the remaining fourth part'to the 

_ holders of the founders’ shares. At June 30, 1920, there were loans from bankers of £315,981. 

__._. The accounts are made up annually to June 30, and those tor 1919-20 were submitted in Lisbon in 

_ ‘May, 1921, adjourned from the previous December. For the period to June 30, 1919, a dividend of 7 
- per cent. was paid on the A shares; but for 1919-20 a loss.on exchange of £111,225 caused a debit to 

‘profit and loss of £60,479, and there was no distribution on the A shares, Reserve fund, £1,643. 

_.. Voting power, one vote for each preference share, and one vote for every five B shares, Director’s 
“qualification, £1,000 of any class of shares. Transfer form, common; fee, 2s. 6d. Telephone 

‘numbers, 2947 and 2948 London Wall. 


» -Potter’s Asbestos Company, Limited.—All the shares have been acquired by Bell’s United 


| “Asbestos Company, Limited, in exchange for shares in that company. 


| Powell and Ricketts, Limited.— Directors: F. E. Aitken (Chairman), A. E. Balley (General 
_ Manager), G. H. Boucher, J. N, Myant, W. M. Penny and H. C. Riches. Secretary: A. J. Moss. 
Office: Cheese Lane, St. Philips, Bristol.—The company was registered November 29, 1919, to acquire 
the old-established business of glass and bottle manufacturers carried on by the firm of the same 
‘name. The authorised capital is £50,000 in shares of £1, of which £45,007 has been subscribed and 
| called up. 
| wie. The eget are made up annually to December 31, and submitted in April. For the year 
1920, there was a profit of £9 987, out of which a dividend of 10 per cent. was paid on the shares. 
‘Reserve fund, £2,523; carried forward, £5,486, subject to excess profits duty and corporation profits tax. 
At December 31, 1920, the assets included preliminary expenses, £4,368. 
| Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Glassworks, Bristol. Telephone number, 1070, Bristol. 


Power Spirits, Limited.—Directors: E. Lloyd Pease, R. Armitage, M.P., A. H. Lymn, W. 
Beswick, G. C. Olayton and H. Langwell. Secretary ; B. Peat, A.O.1.8, Office: Parkfield Works, 
_ Stockton-on-Tees. London Office; 39, Victoria Street, S.W.1.—The company was registered 
_ November 4, 1920, to acquire and turn to account patents and rights relating to the production of com- 
bustible spirits, oils and gases, ke. The authorised capital is £30,000 in shares of £5, ot which £25,015 
has been issued and paid up. 

The accounts are to be made up annually. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tetratomic, Stockton-on-Tees. Telephone number, 501, Stockton-on-Tees, 
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Prah Trading and Development Company, Limited.— Directors; C. J. Morgan (Chairman), 
M. G. Hale and P. C. Tarbutt. Secretary: W. J. Ewing. Office: 73, Basinghall Street, E.C.2.— 
The company was registered September 30, 1919, to acquire by way of lease all the timber 
and other surface rights (excluding mineral rights) over a concession owned by the West African 
Mahogany, Petroleum and Gold Company, Limited, comprising an area of about 145 square miles, 
situated in the valley of the River Prah, Gold Coast Colony. The authorised capital is £120,000 in 
shares of 5s. each, of which £15,303 has been issued and paid up, and 240,000 fully-paid shares are to 
be issued to the West African Mahogany, Petroleum and Gold Company, Limited, for the lease. 


The accounts are made up annually to September 30, and submitted in November. At September 30, 
1921, there was a debit to profit and loss of £6,246. In the report, presented in November, 1921, it 
was stated that “labour difficulties seriously interfered with the manager’s operations in floating. 
The result was, that only one shipment of mahogany has been effected, consisting of a very much 
smaller quantity than was hoped for, even under the present conditions, but it goes to show that the 
operations proposed would, under normal conditions, be feasible. ‘Trading was commenced last year 
in the area covered by the company’s operations. Although this promised well, the results, as ail 
over the coast, caused by the drop in prices and Jack of trade, have made it nezessary to shut down 
this department temporarily.” 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Protected, Stock, London. 
Telephone number, 2876 London Wall. 


Premier Box Company, Limited.—Directors: J. L. Tillotson (Chairman) and F. L. Tillotson. 
Secretary: R. Rushton. Office: Mealhouse Lane, Bolton. Works: Worsley Street, Hulme, Manches- 


ter.—The company was registered February 16, 1896, to carry on the business of manufacturers of — 


folding boxes and containers. The authorised capital is £20,000 in shares of £1, of which £15,000 has 
been subscribed and called up. 

The accounts are made up annually to March 31. The company being a private concern, dividend 
results do not transpire, but this information is official, Voting pgwer, one vote for each share. 


Director’s qualification, 50 shares. Transfer form, common ; fee, nil. Telegraphic address, Expanding, 


Manchester. Telephone number, 3370, Manchester. 


Premier Briquette Company, Limited.—Dzrectors: W. W. Macalister (Chairman), A. [Lewis- 
Browne and T. Froude. Secretary: H. L. Knapp. Office: 80, Coleman Street, E.C.2.—The company 
was registered September 12, 1919, to acquire the Crown leases of certain partly worked and partly virgin 
coal lands in the Royal Forest of Dean, Gloucestershire, together forming an area of about 623 
acres, containing, in addition to coal, a waste colliery substance known as smut, and to erect a factory 
for the purpose of manufacturing briquettes from coal and smut. The authorised capital is £125,000, 


£120,000 being in preferred ordinary shares of £1, and £5,000 in ordinary shares of 1s., and £45,320 of 


the preferred ordinary shares are issued and called up, whileall the ordinary shares were issued as fully 
paid to the vendor. In July, 1921, 55,000 preferred ordinary shares with 5s. paid were surrendered 
to enable the company to write off preliminary expenses account, £13,750, and the rights of the 
preferred shares were then modified. The preferred ordinary shares are now entitled to a cumulative 
preferential dividend at the rate of 10 per cent. per annum and to two-thirds of the remaining available 
profits, and in the event of a winding up they are entitled to priority as to capital and to half the 
surplus assets. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. At September 30, 1921, there was a debit to administration expenses, &c., of 
£2,369. In the report, presented in December, 1921, it was stated that ‘The scheme for developing 
the company’s coal resources by continuing the driving of the slope on the True Blue property and 
improving the existing air-road has been in operation for the past five months’ and a regular though 
necessarily small quantity of coal has been won and readily sold since the beginning of October. 
Production was greatly hindered by encounterirg ‘“‘Old Men’s Workings” full of stagnant water, 


which had to be pumped out, and three “ faults” have also been met with. The last of these was 
the most serious, but it has been got through and the coal found again. . . . With regard to the. 


briquett'ng plant, the directors regret that insufficient capital has been available for the purpose of 
its erection, but they hope it will be possible to obtain the capital required when the company is 
making profits from the sale of coal.” 


Voting power, one vote for every share of either class. Director's qualification, £500 in shares 


of either class. Transfer form, common, fee, 2s. 6d. Telegraphic address, Briquette, Ave, London. 
Telephone number, 9591, London Wall. 


Premier Kuban (Maikop) Oil Company, Limited.—Directors: G. OC. Kent (Chairman), J. A. 
Jowett and W. Childs. Secretary: A. W. Harris, Office: 7, Ely Place, E.C.1.—The company was 
registered May 18, 1911, to acquire 11 oil plots of 10 dessiatines each, situated in the Temriuk 
department of the Kuban province of Southern Russia. The authorised capital is £60,000 in shares 
of 5s., of which £55,000 has been issued as fully paid. Operations have not yet been commenced. 
No report has recently been issued. Transfer form, common ; fee, 2s, 6d, 


Premier Oil Company, Limited.— Directors : F. H. Hamilton (Chairman), H. Auerbach (French), _ 


J. Fairbairn, H. G. Latilla, E. Paix (French), C. Perkins and A. Whittaker. Secretary: R. 5. 
Williams. Registered Office: 62, London Wall, E.C.2.—Thé company was registered September 25, 
1919, in reconstruction of the Premier Oil and Pipe Line Company, Limited (registered April 4, 
1910), and owned leases of oil-bearing properties situated in Poland and Czecho-Slovakia (see below). 
The company has acquired an option to purchase oil lands in Burmah. The authorised capital is 
£3,750,000 in shares of 15s., of which £3,197,671 10s. has been allotted and paid up, 4,263,555 shares 
credited with 14s. per share paid up having been issued in exchange for shares of the Premier Oil and 
Pipe Line Company, Limited, and 7 shares issued for cash, preference shareholders in the old oon 
having received three shares in the new company for every two old shares, and ordinary shareholders 
one new share for each old share, the new shares being issued with 14s. per share credited as paid. 

In 1920 the properties were acquired by a French company, entitled Société Francaise des Pétroles 
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“Premier,” with a share capital of 125,000,000 francs in preference shares, entitled to a preferential 
dividend of 7 per cent. and to two-thirds of the available surplus profits, and 50,000 founders’ shares 
of no nominal value entitled to the remaining one-third of the surplus profits; the Premier Oil 
Company have received as purchase consideration 45,000,000 francs of the preference shares, 20,000 
of the founders’ shares (on halt of which an option for one year to purchase at 1,000 francs each has 
been disposed of for 500,090 francs) and £250,000 in cash. The French company has been in possession 
and control of the properties since January, 1921, and oil is being produced. The English company 
nominates four directors of the board of twelve of the operating company. 

The accounts are made up annually to March 31, and submitted in December. In respect of the 
period to March 31, 1921, there was a credit balance to revenue of £5,321, and at that date the assets 
included cash, £193,170 (a balance of £95,000 then still remaining to be received from the French 
company), and secured loan, £50,811. 

Voting power, one vote for every share. Director’s qualification, other than first directors, 
1,000 shares, to be acquired within two months of appointment. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Premoilco, Ave, London. Telephone number, 7694 London Wall. 
Latest price, 2s. 6d. . 


Premier Oil Extracting Mills, Limited.—Dzirectors: J. Caley (Chairman), F, Till (Managing 
Director), G. W. Ingleby, C. E. Kidd and T. J. J. O’Brien (also Secretary), Office: Stoneferry, Hull. 
—The company was registered July 20, 1904, to acquire the business of oil extractors, &c., carried on 
by Joseph Rank, Limited, at Stoneferry, Hull, in connection with the business of flour millers and 
corn merchants carried on by that company at Hull and elsewhere. The authorised capital is £100,000 
in shares of £10, £20,000 being 53 per cent. cumulative preference, having also a priority as to capital, 
and £80,000 ordinary, and all the preference and £70,000 of the ordinary have been subscribed and 
paid up, 98 per cent. of the preference shares and all the ordinary being held by the United Premier 
Oil and Cake Company, Limited. There was formerly debenture stock for £30,000, but this has all 
been redeemed. ‘The company is a private one, and reports are not obtainable, but this information 
has been officially revised. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are only 
entitled to vote if their dividends are ‘in arrear, or on a question of winding up. Director’s qualifica: 
tion, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Poem, Hull; 
Premier, Hull. Telephone numbers, 3990, 3991, 3992 and 3993 (Central) and 1564 (Corporation), Hull, 


Prentice Brothers, Limited.— Directors : B. T. L. Thomson (Chairman), G. H. Colchester, G. F. 
Ormes, W. H. Prentice (Managing Director), A. J. Walker and E. A. Wedd. Secretary; R. E. 
Fisk. Office: Stowmarket.—The company was registered August 4, 1891, to acquire the business of 
chemical manufacturers of the firm of the same name, and other businesses have since been taken 
over. In 1920 25,000 additional ordinary shares were created, and the authorised capital is now 
£370,000 in shares of £10, £20,000 being in 6 per cent. cumulative preference, having a priority also as 
to capital, and £350,000 in ordinary, and all the preference and £165,810 of the ordinary have been 
issued and paid up. There were formerly 45 per cent. debentures for £30,000, but these were all 
redeemed on July 1, 1920. é 

The accounts are made up annually to October 31, and submitted in December. For each of 
the twelve years to 1916-17 the ordinary shares received 6 per cent. ; and for 1917-18, 1918-19 and 
1919-20, 10. Reserves, £14,200 ; carried forward, £15,503, subject to excess profits duty and corporation 
tax. The accounts for 1920-21 have not been received. Voting power, one vote for each share, 
ordinary or preference. Director’s qualitication, 50 ordinary shares. Transfer form, common; fee, 

_ Qs. 6d. per transfer. Telegraphic address, Brothers, Stowmarket. Telephone number, 11, Stowmarket. 


“Preserve Manufacturers, Limited.—Dzrectors: B. J. Redman (Chairman), H. B. Brown and 

P. Keeley (Joint Managing Directors). Secretary: D, Pryde. Registered Office : Wigton, Cumberland.— 
The company was registered November 18, 1919, to acquire as from October 1, 1919, the business of 
Carr, White and Co., Limited (registered February 15, 1906), manufacturers of jams, marmalade, jellies 
and preserved fruits. <A surplus of £59,352 arising under the sale and purchase agreement was, in 

_ 1920, applied in extinguishing goodwill, £47,990, and in reducing preliminary expenses, the balance 
being written off in the reduction of capital at the end of 1921. The authorised capital was 
originally £500,000, £465,000 being participating ordinary shares of £1 each and £35,000 in 
deferred shares of 2s. each, and; £350,000 of the ordinary and all the deferred were subscribed 
and paid up, both; classes of shares {having been offered for subscription in November, 1919, the 
ordinary at par and the deferred at a premium of Is. per share. Early in 1921, however, in 
consequence of a serious loss on the first fifteen months’ trading, it was decided drastically to reduce 
the capital; resolutions to effect the reduction and modify the original rights of shareholders were 

_ passed on July 29 and August 19, 1921, but these were cancelled in September, 1921, by the passing 
_ of resolutions embodying modifications of the earlier scheme. The resolutions as finally approved by 
_ the shareholders and sinctioned by the court in December, 1921, are as follows :— 


1, That the capital of the company be reduced from £500,000 to £105,000 by (a) writing off as 
lost—l5s. in respect of each of the 350,000 participating ordinary shares of £1, as originally 
issued, reducing the nominal amount of such shares to 5s, ; and 1s. in respect of each of the 
350,009 deferred shares of 2s. as originally issued, reducing the nominal amount of such 
shares to 1s. ; and (b) by cancelling the unissued participating ordinary shares (115,000) | 
of £1. 

| 2. That the participating ordinary shares be entitled out of the profits of each year in priority 

. to all other dividends to a fixed dividend of 20 per cent. 

| 3. That the participating ordinary shares be entitled in a winding-up to receive £1 per share for 

| each fully-paid share of 5s. in priority to the deferred ordinary shares, surplus assets, after 

repayment of the deferred shares at 1s., to be divided as to one quarter among the participating 
ordinary shares and as to the remaining three quarters among the deferred shares. 


The authorised capital is now £105,000, £87,500 being in participating ordinary shares of 5s, and 
£17,500 in deferred shares of 1s., the former ranking for a fixed non-cumulative dividend of 20 per cent, 
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out of the profits of each year, with further particpation equally with the deferred in surplus, profits 


after the deferred shares have received 100 per cent., and with capital rights as provided in (3) above 


all subserijbed and paid up. At December 31]. 1921, there were banket’s advances of £62,174, secured. 7 


by a debenture of the nominal amount of £150,000. 


The accounts are made up annually to December 31 and submitted in February. In respect of. 
the period to December 31, 1920, there was a net loss of £267,982, which was eliminated in the reduc- ~ 


tion of capital as stated above, In respect of 1921 there was a profit on trading of £31,647, and, after * 
providing for interest charges, and writing off £7,667 to depreciation, &c., there remained a credit ~ 


to profit and loss of £13,844, subject to corporation profits tax, estimated at £750. In 1921 — 


£20,000 was written off stock in trade from a reserve fund of £30,167, formed by a reduction of that | 


amount jn the liability for excess profits duty, leaving the reserve account at £10, 167. 


Voting power, one vote for each share. Director’s qualification, 1,000 shares of either class, — 


Transfer form, common; fee, 2s. 6d. -Telegraphic address, Preserves, Wigton. ‘Telephone numbers 
—31 and 32, Wigton. 


Price and Pierce, Limited.— Directors: Sir K. W. Price, Kt. (Chairman), Capt. Sir I. H. Benn, 
Bart., O.B., D.S.O., M.P. (Hon. Chairman), F. H. Benn, W. S. Hofstra, G. C. Gradwell, H. M. Bell 
and A. .P. Gehleken. Secretary: W. R. Tomlin. Assistant Secretaries: T. Baseden and H. F, 
England. Office: 27, Clement’s Lane, E.C.4.—The company was registered April 1, 1905, to take over 
the business of merchants of the firm of the same name, established in 1869. In November, 1919, 


£25,000 of unissued 6 per cent. cumulative preference shares were converted into ordinary shares, and 


in December, 1919, 15,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £10, of which £175,000 has been issued in 6 per cent. cumulative preference, having 
a priority also as to capital, and £225,000 in ordinary and fully paid-up. 

The accounts are made up annually to September 30. Reserve accounts, £175,000. Being a private 
company reports are not published, but this notice has been officially’ revised.’ Voting power, one 
vote for each preference share, and two votes for each ordinary share. Director’s qualification, 100 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Timber, London. 
Telephone number, 6700 Avenue (five lines). 


Price Brothers & Co., Limited.— Directors: Sir W. Price (President), J. M. McCarthy and G. H. 
Thomson (Vice-Presidents), Capt. Sir I. H. Benn, Bart., C.B., D.S.O., M.P. (London), W. 8. 
Hofstra, J. L. Apedaile (Managing Director), Sir H.’S. Holt, A. J. Price, H. E. Price (Secretary- 
Treasurer), C. A. Pentland, K.C. and J. A. Scott. London Agents: Price ,and Pierce, Limited, 


27, Clement’s Lane, E.C.4. Head Office: Quebec, Canada.—The company was incorporated in — 


October, 1920, under the laws of the province of Quebec, and acquired, among other assets, the 
undertaking. of a company of the same name, incorporated November 28, .1904, under laws of 
the province of Quebec, and. carrying on the business of timber: manufacturers, together with the 
entire share capital of two pulp and paper companies. The company now has two pulp and -paper 
mills, one pulpwood mill, ten saw mills, four shingle mills, with an annual capacity of 105,000 tons of 
paper, 90,000 tons of groundwood, 35,000. tons of sulphite, 100,000,000 feet of lumber, and 50,000,000 
shingles. The limits consist of 5,524,699 acres of leasehold, 151,232 acres of freehold, and cutting 
rights on 21,679 acres of land, located north and south of the St: Lawrence and Saguenay Rivers, 
in the province of Quebec. .The proposed erection of another large pulp and paper mill at Saguenay 
is postponed until such time-as the price of commodities and Jabour are more stable. 

The authorised capital is $60,000,000 in shares of $100, of which $42,683,200 has been issued 
and paid up. In November, 1910, Parr’s Bank, Limited (now the London County Westminster 
and. Parr’s Bank, Limited), 2, Bartholomew Lane, E.C.2,, and the Royal Securities Corporation 
Limited, 48, Threadneedle Street, E.OC.2, received applications for £1,000,000 of 5 per cent. first 
mortgage bonds, at the price of 87 per cent., the bonds being also offered simultaneously in 
Canada by the Royal Securities Corporation, Limited, Montreal and branches, while further 
bonds have since been disposed of, and the total outstanding is now $4,770,696. They form 
part of a total authorised of £1,232,876 14s. 3d. ($6,000,000), and are to bearer in denom- 
inations of £200, £100 and £20 each, exchangeable at the office of the trustee (the Montreal. 
Trust Company, Montreal), for bonds in currency denomination of $1,000, $500 and $100, 
exchange being computed at the rate of $4.86% to the £. The bonds have interest payable May 1 and 
November 1, and the principal is repayable November 1, 1940, or, at the company’s option (as 
to the whole issue) on any interest date, or in the event of voluntary liquidation at 1023 per cent., 
and, accrued interest. The bonds may also be drawn at 1025 per cent. on any May 1, from 4 
cumulative sinking fund of 2 per cent. per annum, commencing on May 1, 1915. The bonds 
are secured by a fixed and specific first mortgage upon all the present immovable property of the 
company, as well as on the entire issued share capital of the two pulp and paper companies 
mentioned’above. The bonds can be registered as to principal either in London or: Montreal, and 
bonds. once registered can be reconverted to bearer, the fee being 50 cents for every registration 
or cancellation. Payments on the bonds are made in London in sterling (by the London County 
Westminster and; Parr’s Bank, Limited), and in Montreal, Toronto;.Quebee and New York at the 
fixed exchange of $4.862 to the £. The register of sterling ‘bonds’ is kept at the office of the 
Trustees Corporation,. Limited,. Winchester House, E.C.2. Sterling bonds may be exchanged for 
currency bonds, and vice versa, for which a fee of $1 is payable to the: trustee for each new bond 
certified and, delivered. In 1916 the company sold an issue of $500,000 6 per cent. collateral trust 
notes of $1,000 each, but these have now all been paid off. At February 28, 1921, there wasalso a bank 
loan of $1,308,000. ie ' bs puke Ce Fi 4 
~ "The accounts are made up annually to February 28, and submitted in May... An initial aiviaea 
of 15 per cent. was paid by the old company in September, 1916, in January, 1917, 14 per cent.’ was again 
paid, in April,1917, 3 per cent., in July and October, 1917, and January, 1918, 14 per cent. each time, 
in February, 1918, 2 per cent. (bonus), in April, 1918, 14 per cent., and from July, 1918, to October, 
1920,-2 per: cent. has been paid quarterly each time, with in additiona, bonus of 2 per cent. in 
pepe meee 1920, on a capital of $8,534,200, During 1919 a share bonus of approximately 304 per cent. 
was paid“out ‘oftaccumulated profits, and in respect: of 1919-20 dividends amounting fo 8 per cents, 


together with’ a bonus of 2 per-cent., were paid. -In° October, ‘1920, the company was re-registered, 
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as stated above, with an enlarged capital, and in respect of the four months to February 28, 1921, 
there was a profit of $1,135,449, and, after providing for interest charges and sinking fund require- 
ments, and dividends totalling four-fiiths of 1 per cent., a credit balance of $651,992 was carried 
forward. Reserves, $1,092,906 ; contingent accounts, $100,382. In April and July, 1921, dividends 
of ? per cent., and in October, 1921, and January, 1922, of } per cent, were paid each time. The 
bonds are quoted in the official list ; latest price 944. 


Price’s Patent Candle Company, Limited.— Directors: C. Radburn (Chairman), J. Gray (Deputy- 
Chairman), J. Findlater, J. B. McArthur, D. Norris, 8. C. Radburn, H. G. Rushton and A. OC. Knight. 
Secretary: H. Salisbury. Office :, Belmont Works, Battersea, S.W.11.—This company was incor- 
porated in 1847. _ As from July 1, 1912, the business of Messrs. Charles Price and Co. was 
acquired, which is being carried on under the title of Prices’ Company, Limited, the entire capital 
being held by Price’s Patent Candle Company, Limited; and subsidiary companies have been 
formed for South Africa, South America and China. Over 90 per cent. of the share capital has 


been acquired by Associated Enterprises, Limited, the whole of whose share capital is owned by 
Lever Brothers, Limited. 


The issued capital consists of £600,000‘in fully-paid ordinary shares of £16. There is also 5 per 
cent. debenture stock for £200,000, issued in May, 1918, at par, with interest’ payable 
January 1 and July 1, and the principal repayable, in whole or in part, at the option 
of the company on six months’ notice (now), at a premium of 8 per cent. if redeemed before 
July 1, 1933, and at par if redeemed on or after that date, while in the event of liquidation for 
‘amalgamation: or reconstruction before July 1,:1933,; the stock is redeemable at not less than 103 
per cent. The company reserves the right to, at any time, acquire and cancel any part of the stock 
by purchase in the open market or by tender or otherwise,’ while in the event of any partial 
redemption, the particular stock to be redeemed is to be determined by drawings to be carried out 
by dividing the stock for the time being outstanding into blocks of £100 each and determining by 
lot the particular blocks to be redeemed. 

A special Act was passed in 1920 to confer further powers upon the company, to repeal certain 
provisions of its existing Acts, and for other purposes. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the two years to 1910 £1 15s. per share was paid; for 1911, £1 17s. 6d.; for 1912 and 1913, £2; for 
1914, £2 1s.; ‘for 1915, £2 7s. 6d. ; for 1916, £2 12s. 6d. ; and for 1917 and 1918, £2 17s. 6d. Insurance 
fund, £100,000; reserve fund, £110,000; special reserve (excess profits duty), £110,000; carried 
forward, £28,085, after setting aside £110,000 for excess profits duty. On account of 1919 an interim 
dividend of 15s. per {share was paid in. September, together with a bonus of 5s. per share. 
The accounts are not now published, but this notice has been officially revised. Dividends, formerly 
paid free of income tax, are now paid less tax, . 


Voting power, one vote for each share. Director’s qualification, £400 in shares. Transfer 
form, special, but! common form is accepted; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1. Telegraphic address, Belmont, London. Telephone number, 2000 
Battersea. The debenture stock is quoted in the official list ; latest price, 79. 


Priest, Marians and Co,, Limited.— Directors: E. J. Bellord (Chairman), A. Blake, F. Harrold» 
HH. W. Lea, W. C. B. Priest (Managing Director) and J. Roberts, Secretary: H. 8. Grimston: 
| Office: 56, St. Mary Axe, E.C.3.—The company was registered October 26, 1896, as Priest, 
_ Marians, Bethell, Moss and Oo., Limited, to acquire certain businesses of Oriental merchants, and 
in May, 1900, the name was changed as above. The authorised capital is £175,000 in shares of £1, 
_ £75,000 being 6 per cent. cumulative preference, having a priority also as to capital, and £100,000 
ordinary, and all the preference and £90,903 of the ordinary have been subscribed and called up. 


The accounts are madeup annually to December 31, and submitted in March or April. For each 
of the four years to 1913 74 per cent. was paid ; for 1914, 4; for 1915, 1916 and 1917, 74; and for 1918 
4919 and 1920, 10. General reserve, £40,000; dividend equalisation fund, £8,000; carried forward, 
£10,786, subject to excess profits duty. The preference dividend is paid in March and September. 
‘Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
Glass. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kynlim, London. Telephone 
} number, 1164 Avenue. The preference shares are quoted in the official list; latest price, 4. 


| Printing Machinery Company, Limited. —Directors: A. H. Walker (Chairman), W. H. Lock and 
Sir Charles Eves. Secretary: C. W. Routledge, F.C.LS. Office: 9, Kingsway, W.C.2,—The 
company was registered December 23, 1898. The’ authorised capital is £250,000 in shares of £1, 
£50,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £200,000 
ordinary, and all the preference and £140,000 ordinary have been subscribed and paid up. 


The accounts are now made up annually to June 30, and submitted in December. On February 27, 
1901, an agreement was entered into with the Linotype Company, Limited, and the Machinery Trust, 
Limited (amalgamated in 1903 under the title of Linotype and Machinery, Limited), for the lease of 
_ this company for a period of twenty-one years from itsfermation (with provision for renewal), at fixed 
rents sufficient to pay the preference dividend, 5.per cent. on the ordinary shares for 1899, 6 for 1900, 
P d 74 thereafter, payable half-yearly.. An agreement supplemental to and modifying the existing 

rose of February 27, 1901, was entered into between the company and Linotype and Machinery, 
Limited, on May 31, 1917, under which Linotype and Machinery, Limited, will continue to pay the 
dividends of 5 per cent, on the preference shares and 74 per cent. on the ordinary shares, and provides 
_ that—Linotype and Machinery, Limited, ceases to be liable to pay to the company the fluctuating rent 
r formerly payable under the lease of February 27, 1901 (no such fluctuating rent had accrued prior to 
this supplemental agreement having been entered, into) ; Linotype and Machinery, Limited, releases 
the company from all liability in respect of the.sum of £20,838 which had been. advanced to the 


company before July 1, 1916; the-price to be paid.by Linotype and Machinery, Limited, in the event 
‘of its exercising its option to purchase the undertaking of the company during the currency of the lease 
*or any renewal thereof, is to be an amount equal to the amount, paid up on the issued shares of the 


company ; the. company is given the option on the. expiration of the lease and any renewed lease by 


| 
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effluxion of time, instead of requiring Linotype and Machinery, Limited, to deliver up the demised 
property, to require that company to pay to it an amount equal to the amount paid up on the 
preference shares, and one-half the amount paid up on the ordinary shares of the company; and 
whether such requirement be made or not Linotype and Machinery, Limited, has the option of paying 
such amount in lieu of delivery up. 

The guaranteed dividends on the ordinary and preference shares have been regularly paid (in 
equal instalments) on April 1 and October 1. Voting power, one vote for each share of either 
class. Director’s qualification, £250 of shares of either class. Transfer form, ordinary; fee, 2s. 6d. 
per transfer. Cable address, Primachco, London. ‘T'elephone number, 4170 Regent. 


Pritchett and Gold and E. P. 8. Company, Limited.— Directors: Sir A. G. Gold, Kt., D.L. 
(Chairman), F. C. Graham-Menzies, G. R. N. Minchin, W. Peto, T. W. Pritchett, C. R. D. Pritchett 
and D. Willock. Secretary: A. W. Woodward. Office: 50, Grosvenor Gardens, Victoria, 8. W.1.— 
Pritchetts and Gold, Limited, was registered March 6, 1901, to acquire the business of the firm of the © 
same name, manufacturers of storage batteries; in June, 1915, the undertaking of the Electrical 
Power Storage Company, Limited, was acquired, the name at the same time being changed to 
Pritchett and Gold and Electrical Power Storage Company, Limited ; in 1918-19 the business of the 
New Peto and Radford Accumulator Company, Limited, was acquired; and on April 16, 1920, 
re-registration took place under the above title, the capital being simultaneously increased. 

The authorised capital is £200,0C0 in shares of £1, half being 10 per cent. cumulative preference, 
having also a priority as regards dividend and capital, and half ordinary, and £87,267 of the preference 
and £84,846 of the ordinary have been issued and paid up. There is also a bankers’ loan of £10,000. 

The accounts are to be made up annually to December 31, and submitted in March. For each of 
the. years 1916, 1917 and 1918 the A and B ordinary shares of the old company received the full rates 
of 15 per cent. and 10 per cent. respectively, the deferred, for 1918, receiving 2s. 6d. per share ; and for 
1919 similar dividends were paid on the A and B shares, while the deferred got 7s. 6d. pershare. In 
1920, the company was re-orgvnised, 18 stated above. The preterence dividend is paid in March and 
September. Voting power, one vote for each share of cither class.. Director’s qualification, £250 in 
shares of either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Storage, Sowest, 
London. ‘Telephone number, 5667 Victoria. 


Privileged Company to Protect Production and Trade in Currants.—Office : Athens. The company 
was incorporated in Greece in August, 1905, and acquired a concession granted by the government for _ 
a period of 20 years from August 10, 1905, under which a tax of 8 drachmas per 1,000 Venetian 
pounds is payable on the whole of the currants produced in Greece. For the year ended August 9, 
1912, this tax yielded 2,442,748 drachmas ; for 1912-13, 2,495,158 drachmas; for 1913-14, 2,303,453 
drachmas; for 1914-15, 2,187,718 drachmas; for 1915-16, 1,797,336 drachmas; for 1916-17 
874,237 drachmas ; for 1917-18, 1,169,143 drachmas ; for 1918-19, 2,139,438 drachmas; for 1919-20, 
2,011,579 drachmas; and for 1920-21, 1,501,457 drachmas. The Greek government has power on 
certain conditions to repurchase all the rights and privileges of the company, and in the event of _ 
this power being exercised, and in case of revocation of the concession, the government is to assume | 
full responsibility for the principal and interest of any outstanding balance of the issued bonds 
mentioned below. The government has the option either of immediately repaying the bonds at par 


or of continuing the service as before. 

The share capital is 20,000,000 drachmas in shares of 250 drachmas, all issued and paid up, 
and in June, 1910, there were offered for sale by Messrs. Emile Erlanger and Co. (now 
Messrs. Erlangers), 8, Crosby Square, E.C.8, at 95 per cent., £500,000 of 5 per cent. bonds to | 
bearer, of £20 and £100 each, specially secured by an assignment of the tax on currants men- | 
tioned above; coupons are payable February 1 and August 1, and the bonds are to be redeemed 
by August 1, 1925, by annual drawings in February at par, commenced in 1911; the company / 
reserves the right to accelerate the redemption at any time, and the loan is exempt from all | 
Greek taxes. The payments on the bonds are made in London by Messrs. Erlangers, or in | 
Greece at the exchange of the day. The proceeds of the issue of the bonds were to be applied in } 
compensating proprietors of vineyards withdrawn from cultivation. Amount outstanding, £125,400. | 

The accounts are made up annually to August 9, and usually submitted in Athens in October, | 
For 1905-6 24 per cent. was paid ; for 1906-7, 6; for 1907-8, 10; for the four years to 1911-12, nil; for 
1912-13, 4 per cent., towards which the government contributed a sum of 449,044 drachmas; for } 
1913-14, 4; for 1914-15, 6; for 1915-16, 9:2; for 1916-17, 7; for 1917-18, 5°4; for 1918-19, 10:2; ] 
for 1919-20, 13°8; and tor 1929-21, 14 (free of Greek tax), Reserve funds, 9,393,081 drachmas. The 
bonds are quoted in the official list ; latest price, 974. 


| 
‘| 
Probst, Hanbury and Co., Limited.—Directors: OC. L. H. Iburg (Chairman), H. Hanbury, : 
G. E. Leeming, J. P. Rodier, F. Rayden (Managing Director, Shanghai), P. M. Lancaster (Shanghai), | 
W. A. White (Shanghai), L. A. Chill (London), and J. K. Brand (Shanghai), the last five being Manage- | 
ment Directors, Secretary: J. W. Tunstall. Office: 10, Coleman Street, E.C.2.—The company | 
was registered January 14, 1920, to acquire the business of merchants, commission agents, land and | 
property agents of a private company of the same name, registered December 16, 1910, the business | 
having been established for about seventy-five years. The authorised capital is £500,000 in shares of — 
£1, £150,000 being 8 per cent. cumulative preference, having a priority also as to capital and any | 
arrears of dividend, and £350,000 ordinary, and £100,000 preference and £210,000 ordinary have been — 
subscribed and called up, including 33,090 preference and 67,000 ordinary shares issued as fully paid to 
the vendor company. It is provided that so long as any of the preference shares of this issue are | 
outstanding no debentures or debenture stock constituting a charge upon any part of the undertaking | 
and assets shall be created or issued unless sanctioned by extraordinary resolution passed at a separate _ 
meeting of the holders of the preference shares. At December 31, 1920, there were also—mort- | 
gages on land and buildings for £94,041; and a bank overdraft in Shanghai for £32,403 (since repaid), | 

The accounts are made up annually to December 31, and submitted in September. In ‘respect of | 
the year 1920 there was a loss, after writing off £301,860 to depreciation of stock, of £134,017, and | 
after providing for the preference dividend there remained a debit to profit and loss of £140,557. — 
Reserve account in respect of 1919 stock still unrealised, £10,000. The assets include preliminary \ 
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expenses, £10,617. The preference dividend is usually paid on June 30 and December 31—paid 
to December 31, 1920. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Springhead, Ave, London. 
Telephone number, 9967 London Wall. 


Produce Brokers Company, Limited.—Directors: J. D. Tannahill (Chairman), W. A. J. Bussey 
{also Secretary), G. N. Chapman, W. Douglas, F. N. Garrard, W. Garrard and L. Norton. Office: 
24-28, St. Mary Axe, E.C.3.—The company was registered March 20, 1899. 

In November, 1917, the then ordinary shares of £10 each for £100,000 were converted into 6 per 
cent, cumulative second preference shares of £10, while 10,000 additional second preference shares 
and 2,000 management shares were then created, the 10,000 additional second preference shares being 
issued fully paid to the holders of the old ordinary shares in the proportion of one share for each share 
held as a bonus from the reserve fund, while in July, 1919, a further 10,009 second preference shares 
were created and were issued fully paid to the holders of the bonus second preference shares in the 
proportion of one new share for each share held as a bonus from the reserve fund. 

In October, 1919, the then existing 5 per cent. first preference shares of £10 for £100,000 and the 
6 percent. second preference shares of £10 for £300,000 were consolidated into one class of 6 per cent. 
preference shares as from January 1, 1919. The authorised and issued capital is now £420,000 in 
shares of £10 each, £400,000 being in 6 per cent. fully-paid cumulative preference shares, having 
preferential rights both as to capital and dividends, and £20,000 in management shares, on which £2 
per share has been paid up. There are also loans and deposits for about £722,912. 

The accounts are made up annually to December 31, and submitted about April. Dividends of 
5 per cent. per annum were regularly paid on the then ordinary shares to 1916, and in respect of 
1910 there was, in addition, a bonus of 2 per cent.; for 1911 a bonus of 23 per cent.; for 1912 a 
bonus of 3 per cent.; for 1918 and 1914, no bonus; for 1915 a bonus of 5 per cent. ; and for 1916 
a bonus of 10 per cent. In -1917 the ordinary shares were converted into second preference shares 
and received a bonus of 100 per cent. in second preference shares, and for 1917 the full preference 
dividends were paid, together with a further distribution of 6 per cent. on the 10,000 bonus second 
preference shares; arid for 1918 similar distributions were made, and £3 per share was paid on the 
management shares. In July, 1919, a bonus of 100 per cent. in second preference shares was dis- 
tributed from the reserve fund to the bonus second preference shareholders, and in October, 1919, the 
preference capital was consolidated as from January 1, 1919, as stated above, while in respect of the 
year 1919 the full preference dividend was paid and the management shares got £6 per £2 paid share. 
Reserve fund, £131,574: carried forward, £26,129. The accounts for 1920 have not been received. 
The preference dividend is paid in January, April, July and October. 

Voting power, one vote for every share. Director’s qualification, £2,000 nominal of either 
class of shares. Transfer form, common; fee, 2s. 6d.; transfers of management shares are subject 
to certain restrictions. Telegraphic address, Syntax, London. Telephone number, 3410 Avenue 
(nine lines). 


. Professional and Civil Service Supply Association, Limited.— Directors: J. Beard (Chairman), 
W. W. Dunlop, H. Frost (Managing Director), Rev. T. Hannan, G. McCaull, W. M. Stewart and 
H. O. Tarbolton. Secretary: T. W. Dunlop. Office: 80, George Street, Edinburgh.—The company 
‘was registered January 18, 1912. The authorised capital is £50,0C0 in shares of £1, all of which 
has been subscribed and called up, including 10,706 shares offered for subscription at par in March, 
1920, There are also—loans secured on heritable property for £37,500; mortgage debentures secured 
over heritable property (1914) for £10,000; and mortgage debentures secured over heritable property 
(1905) for £10,650, with 5 per cent. interest payable at Whitsunday and Martinmas terms, and 
redeemable at the rate of £1,000 per annum. 

The accounts are now made up annually to February 28, and submitted in April. For the two 
years to January 31, 1913, 74 per cent. per annum was paid; for 1913-14, nil; for 1914-15, 5 per 
ent. ; for 1915-16 and 1916-17 only interest charges were met; for 1917-18, 5 per cent. was paid ; 
for 1918-19, 10; for 1919-20, 124; and for 1920-21, 10 on the increased capital. Reserve fund, 
£25,000 ; carried forward, £11,511, subject to excess profits duty and corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
‘common ; fees, up to 10 shares, 1s., beyond 10 shares, 2s. 6d. Telegraphic address, Professional, 
‘Edinburgh. Telephone number, 8940 (eight lines), Edinburgh. Latest price, 11s. 3d. 


Projectile and Engineering Company, Limited.— Directors: B. A. Firth (Chairman), Lt.-Col. W. 
Bridges, C. T. Cayley, J. R. Hoyle, E. Morse (Managing Director) and J. Sampson. Secretary: H. S. 
Adams, F.C.1.S. Office: New Road, Wandsworth Road, S.W.8.—The Projectile Company (1902), 
Limited, was registered January 20, 1902, to acquire the business of a company of almost similar title 
registered in 1898, manufacturing shell and projectiles of all classes, and in 1919 the name was altered 
as above. of BS 
In July, 1910, 19s. was written off each existing share of £1 (see below), and the authorised capital is 
now £12,499 in shares of 1s., all of which has been subscribed and called up. There were 5 per cent. 

registered first mortgage debentures of £100 each for £150,000, but on the writing down of the share 
tapital as above the amount of the debentures was reduced to £60,000, in bonds of £40 each, carrying 
interest at 24 per cent., with the right to surplus profits up to an aggregate of £100,000 (reached in 
May, 1915), before any distribution is made on the share capital; the debenture holders are now to 
-teeeive a sum of £3,000 annually out of the profits, in addition to the 24 per cent. fixed interest, which 
ibe however, was not paid in respect of the year 1919, owing to the amount of income tax chargeable 
0 that year. 
i} The Ge aoiuts are made up annually to December 31, and submitted in May. A debit balance 
of £57,587 at the close of 1909 was wiped out in the reduction of capital as above. In respect of 


| 


iy. in addition to their interest of 24 per cent., £3 per debenture was paid to the debenture 
solders under the scheme of capital reduction as above mentioned ; in respect of 1912, £7; in respect 
£1913, £9; and in respect of 1914, £16, making an aggregate so paid to the debenture holders in 
lespect of the four years then ended, £52,500, while in May, 1915, the sum of £47,500 was distributed 
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amongst the debenture holders, thus completing the above-mentioned £100,000 of surplus profits, 
For 1915 a first dividend of 6d. per.share was paid; for 1916 and 1917 6d. per share was also paid each 
time; for 1918 and 1919, 2s. 6d. (free of income tax) ; and for 1920, nil, while the following pay- 
ments have also been made in respect of the 19s. per share written off the capital in 1910, as stated 
above, viz.: 3s. 6d. in May, 1916, 2s. in October, 1916, 3s. each time in March and August, 1917, and 
2s. 6d. in November, 1917, making a total, so far returned, of 14s. per share. Special reserve on 
account of expenditure on land, buildings, plant, &c., at December 31, 1920, £109,574 ; carried forward, 
£32,522, subject to directors’ fees. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Profectus, London. Telephone, 2117, 2118, 2760 Brixton, 
The company is quoted in the official list. Latest prices—shares, }; debentures (£40 each), 355. ‘ 


Proprietors of Fletchers (Meat Importers), Limited. — Directors: R. P. Sing (Chairman), 
and J. S. Harding. Secretary: EF. Corner. Office: 14, West Smithfield, E.C.1.—The company was 
registered January 12, 1912, to acquire the entire share capital of W. and R. Fletcher, Limited, 
The authorised capital is £300,000, £200,000 being in participating preference shares of £1, and 
£100,000 in ordinary shares of 10s., and the entire capital has been issued and paid up, £100,000 
of the preference and all the ordinary capital having been subscribed for by the vendors and their 
friends. The preference shares have a priority as to carital, rank first for 6 per cent, cumulative 
dividends, and after payment of 6 per cent. on the ordinary shares are to rank equally therewith in surplus 
profits up to a total of 8 per cent. in all. There was also issue 1 44 per cent. first mortgage debenture 
stock for £250,000, being the total authorised, with interest payable April 1 and October 1, and the 
principal repayable at par on January 1, 1936, but any stock may be redeemed by the company, on six 
months’ notice, at any time at par; the trust deed provides that no dividend shall be paid in any year 
upon the ordinary shares until a sum of £10,000 has been set aside out of the profits of that year to 4 
reserve fund, and such reserve fund is to be applied to the purchase and cancellation of the debenture 
stock, which is secured by a specific charge on the shares of W. and R. Fletcher, Limited. Debenture 
stock for £20,000 has been voluntarily surrendered and cancelled, and £97,241 has been purchased and 
cancelled, reducing the amount outstanding to £152,759. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
November, 1921. Debenture interest and the preference dividend have been regularly paid, and the first 
distribution on the ordinary shares was 6 per cent, in respect of the year 1918 ; and for 1919 and 1920 the 
ordinary shares also received 6 per cent. Debenture redemption reserve, £87,000; carried forward, 
£16,077. The preference dividend is paid January 1 and July 1. | 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either class 
of shares, or debenture stock, held in own right. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Proflecher, London. 
Telephone number, 3560 City. The debentyre stock is quoted in the official list ; latest price, 63-73. 


Proprietors of Hay’s Wharf, Limited.— Directors: Maj. O. C. Magniac (Chairman), Lt.-Col. Sir | 
J. Humphery, O. H. Smith, J. E. Humphery and F. W. Bellamy. Secretary: J. Wilson. Office: 
Hay’s Whart, Tooley Street, S.E.1.—The company was registered May 11, 1907, to take over 
Hay’s Wharf, Tooley Street, and to carry on the business of wharfingers. ; 
In 1919 600,000 participating preference and 100,000 additional ordinary shares, and in 1920 
200,000 additional ordinary shares were created. In 1921, the then 6 percent. participating profer- 
ence shares were converted into 75 per cent. preference shares (not participating), and 100,000 
additional of these shares, together with 50,0J0 additional ordin:+ry shares were cre vted. 
The authorised capital is now £1,550,000 in shares of £1, £350,000 being in 5 per cent, non- 
cumulative preference shares, £700,000 in 74 per cent. preference, ranking for priority as to capital 
in the order given, and £500,000 in ordinary shares, and £290,007 of the 5 per cent. preference and 
all the participating preference and ordinary have been subscribed and called {up, all the shares, | 
except seven, having been issued to the vendors fully paid. | 
The accounts are made up annually. Further information is not obtainable, but this notice” 
has been officially revised. Voting power, one vote for each ordinary share; preference shares! 
‘*shall not confer on the holder any right to attend or to vote at any meetings of the company,) 
or to receive any notice thereof.’’ Transfer form, common ; fee, 2s, 6d. | 


an 

Provincial Cinematograph Theatres, Limited.— Directors: Rt. Hon. Lord Ashfield (Chainmalll| 

F. E. Adams (Managing Director), S. P. Derbyshire, R. 8. Guinness, Maj. A. P. Holt, Pi 
Joseph, Sir W. F. Jury, A. J. McMillan, A. E. Newbould, M.P., F. Scarf, R. D. Scott and’ 
T. G. Scott. Secretary: HE. A. Crisp. Office: 199, Piccadilly, W.1,—The company was regintend | 
November 12, 1999, and now owns thirty-two cinematograph theatres in provincial cities and cowl | 
while late in 1918 a controlling interest was acquired in the Royal Hotel (Edinburgh) Company, Limited. | 
During 1920, Albany Ward Theatres, Limited, was formed with an authorised capital of £300,000 for | 
the purpose of taking over the newly-purchased Albany Ward circuit of theatres from Provincial 
Cinematograph Theatres, Limited, and the latter holds practically all the issued capital (£267,060) — 
of the new company, 4 


In March, 1919, 400,000 additional B preference and 200,000 additional ordinary shares were created ; 

in February, 1920, 2,000,000 new 10 per cent. cumulative participating preferred ordinary shares o! 
£1 were created; and in April, 1920, a further 200,000 ordinary shares were created and allotted as. 
fully-paid to the ordinary shareholders by way of bonus out of the reserve fund in the proportion 
of two new shares for every three shares held. The authorised capital is now £3,200,000 in| 
shares of £1, £100,000 being 74 per cent. cumulative A preference, £600,000 74 per cent. cumulative) 
B preference, £2,000,000 in 10 per cent. cumulative participating preferred ordinary (the preference 
and preferred ordinary shares ranking for priority as regards capital, and any arrears of dividend 
the order given), and £500,000 ordinary. All the A and B preference and ordinary shares and 
£1,000,000 of the preferred ordinary have been subscribed and called up, including 175,000 B pre» 
ference issued at par and 125,000 ordinary at £1 16s. per share in November, 1919, and 1 000,000 preferred 
ordinary at par in March, 1920. The Aand B preference shares rank for cumulative dividends of 7z pel . 
cent. in the order named, after which the preferred ordinary are entitled to cumulative dividends a 
| 
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: 
| 10 per cent. out of surplus profits then available, any amount up to £75,000 is to be applied in payment 
_ of dividends on the ordinary shares for the time being issued and the residue in any year is to be 
divided rateably amongst the holders of the cumulative participating preferred ordinary shares to 
_ the extent of 25 per cent. of such residue so long as 1,000,000 of such shares shall have been issued but 
_ to the extent of 50 per cent. when the whole 2,000,000 of such shares shall have been issued and to a 
_ proportionate extent if a lesser number than 1,000,000 or (as the case may be) 2,000,000 of such shares 
shall have been issued, and as to the balance of such residue rateably among the holders of the 
ordinary shares. Provided always that in no event shall the holders of the cumulative participating 
| preferred ordinary shares be entitled to a total dividend ata rate exceeding 15 per cent. (subject to 
| income tax) in any year and if the surplus profits available for distribution among the holders of such 
shares in any year shall be more than sufficient to pay a dividend at the rate of 5 per cent. for the 
_ year 1n addition to the fixed preferential dividend at the rate of 10 per cent. and any arrears thereof 
| dewn to the end of the year the balance shall be distributable amongst the holders of the ordinary 
shares. There are also mortgages for about £526,550, and deposits for £5,000. 
The accounts are made up annually to January 31, and submitted about March. For the period 
_ from incorporation to January 31, 1911, and the year 1911-12, 10 per cent. per annum was paid 
on the ordinary shares ; for 1912-13 and 1913-14, 20; for 1914-15 and 1915-16, 15; for 1916-17, 10; 
for 1917-18, 15; and for 1918-19 and 1919-20 20, while in April, 1920, a bonus of 662 per cent. was 
paid in ordinary shares out of the reserve fund, For 1920-21, 12 per cent. was paid on the increased 
capital. General reserve, £45,000; depreciation account, £167,495; carried forward, £36,658. The 
assets include goodwill, £25,000, and balance of new issue expenses, £83,829. In December, 1921, 
the directors announced thit the trading results for the year to date did not justify the payment of 
_ the dividend for the last half of the year on the 10 per cent. :umulative preferred ordinary shares. 
The A preference dividend is payable on March 1 and September 1, and the B preference 
dividend on May 1 and November 1. 

Voting power, one vote for each share of any class, but preferred ordinary shareholders only vote 
under special circumstances. Director’s qualification, 500 shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Procinthe, Piccy, London. Telephone number, 3212 
Regent (three lines). The company is quoted in the official list. Latest prices—ordinary, 3 ; 
A preference, # ; B preference, }} ; preferred ordinary, 4. 


___ Provincial Laundries, Limited.— Directors: J. Todd, J.P. (Chairman), T. M. Harland, R. 
Middleton, J.P., J. Oliver, A.C.A. (also General Manager and Secretary), G. Robson, W. Rose, 
\F.C.A., and T. R. Rowell, J.P. Office: 18, Royal Arcade, Newcastle-on-I'yne.—The company was 
registered August'18, 1897. The authorised capital is £80,000 in shares of £1, of which £66,911 has 
‘Deen subscribed, and £58,547 2s. 6d., or 17s. 6d, per share, called up. including 2s. 6d. per share 
paid up from the reserve fund in January, 1922. There are also 74 per cent. (increased from 6 per 
‘eent. as from October 1, 1921) debentures of £10 each for £21,510, with interest payable March 
31 arid September 30, and the principal repayable at par on January 1, 1933 (extended from 
January 1, 1923). 

| The accounts are made up annually to about the end of September, and submitted in 
‘December. For 1907-8 75 per cent. was paid; for 1908-9, 8; for 1909-10, 5; for 1910-11, 6; for 
‘1911-12, 3; for 1912-13, 4; for 1913-14, 5; for 1914-15, 6; for 1915-16, nil; for 1916-17, 5 per 
‘cent. ; for 1917-18, 8; and for 1918-19, 1919-20 and 1920-21, 10 each year. Reserve, £136, 
after in January, 1922, capitalising £8,364, as stated above ; carried forward, £1,002 (subject to excess 
profits duty, if any) after transferring £500 in reduction of goodwill to £5,500, 

_ Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Provincial Laundries, Newcastle-on-Tyne. Telephone 
number, 1510 (Central), Newcastle-on-Tyne. Latest price of shares, 13s. 


| Pryce Jones, Limited.—Directors: Col. Sir E. Pryce-Jones, Bart., T.D. (Chairman and 
Managing Director), W. E, Pryce-Jones, Capt. P. V. Pryce-Jones and Lt.-Col. H. M. Pryce-Jones, 
D.8.0., M.V.O., M.C. Secretary: T. Meredith, F.C.1.S. Ofice: Royal Welsh Warehouse, New- 
North Wales.—The company was registered October 1, 1892, to acquire the business of Welsh 
flannel and tweed manufacturers and merchants of the firm of the same name. The authorised 
eapital is £200,000 in shares of £5, half being ordinary, and half 6 per cent. cumulative preference, 
hav latter ranking also for priority as to capital, and all the ordinary and £57,720 of the preference 


we been subscribed and paid up. There are also—5 per cent. perpetual first mortgage debenture 
stock for £100,000, with interest payable January 1 and July 1, and secured by a mortgage over the 
freehold properties, and by a first floating charge on the undertaking of the company ; and loans and 
deposits, the amount of which, however, is not stated separately in the balance sheet. 
_ The accounts are made up annually to January 31, and submitted in April. For each of the 
two years to 1910-11 5 per cent. was paid on the ordinary shares; for 1911-12, 3; for 1912-13, 33; for 
1913-14, 3; for the five years to 1918-19, 4; for 1919-20,5; and for 1920-21, 6. Carried forward, 
£12,191. On account of 1921-22 3 per cent. was paid in October. The preference dividend is paid in 
April and October. 
_/ Voting power, one vote for each share of either class. Director’s qualification, 20 shares, either 
ordinary or preference, to be acquired within two months from election. Transfer form, common; 
fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £1. Telegraphic address, Pryce 
Jones, Newtown. Telephone number, 15, Newtown. The preference shares and debenture stock are 
juoted in the official list. Latest prices—preference, 22; debenture stock, 564. 


| Public Benefit Boot Company, Limited.—Directors: B. Dickinson (Chairman and Managing 
Director), R. H. Blackburn, J. Dickinson, J. W. Goddard, B. Hunn, F. Schofield and G. E. Wedge 
Assistant Managing Director). Secretary: J. Hazelip, F.C.1.S. Office: St. Paul’s Street, Leeds. — 
The company was registered May 5, 1897,to take over the business of boot manufacturers of a private 
ompany of the same name, as well as other businesses. Early in 1920 £200,000 73 per cent, B cumu- 
tative preference shares of £1 were created, and the authorised capital is now £550,000, £150,000 being 
nd per cent, cumulative preference shares of £5, £200,000 in 73 per cent. B eumulative preference 
shares of £1, £120,000 in 8 per cent. preferred ordinary shares of £1, and £80,000 in deferred ordinary 


| 
| 
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shares of £1, and all the 6 per cent. preference, preferred ordinary and deferred ordinary, and 
£153,548 of the B preference have been subscribed and called up, the B preference having been 
offered for subscription at par in March, 1920. Both classes ot preference shares have priority as to 
capital and dividends in the order named, and after payment of 8 per cent. non-cumulative on the 
preferred ordinary, surplus profits are to go to the deferred. At December 31, 1921, there were also 
mortgages for about £9,000. 

The accounts are made up annually to the end of December, and submitted in February. For1910 the 


preferred ordinary shares received 24 per cent.; for 1911, 3; for 1912, 6; for 1913, 8; for 1914 a ~ 


dividend (the first) of 4 per cent. yas paid on the deferred ordinary shares; for 1915 the deferred 
ordinary received 8; for 1916 and 1917, 10 each time; for 1918, 1919 and 1920, 125; and for 1921, 
8. Reserve fund, £88,000; carried forward, £40,375, after writing off the balance (£6,446) of new 


issue expenses. A claim has been presented against the government for return of excess — 


prefits duty. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for each share of any class. Director’s qualification, 200 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Benefit, Leeds. Telephone 
number, 22416, Leeds. Latest prices—6 per cent. preference, 44; 74 per cent. ditto, 18s. 6d. 


Puebla Tramway, Light and Power Company.— Directors : Sir C. G. Hyde (President), J. B. Body 
(Mexico), A. J. Aubin, H. W. Giffard, W. S. Le Masurier and A. E. Worswick (Managing Director). 
Secretary: W. J. Simpson. Chief Office: Canadian Bank of Commerce Building, Toronto. Adménis- 


tration Office ; 23, Hill Street, Jersey, Channel Islands. London Financial Agents : Whitehall Securities, — 


Corporation, Limited, 47, Parliament Street, S.W.1.—The company was formed under Canadian laws in 
1903 as the Puebla Light and Power Company, Limited, and in 1966 the company’s powers were extended 
and the name changed as above. The company owns—concessions for tramways in and about Puebla, in 
Mexico, representing over 44 miles of track, worked by gasoline driven cars, one concession being per- 
petual, and the other expiring in 1988; a concession for the supply of electricity for light, heat and 
power purposes in the city of Puebla, Mexico, expiring in 2007, and a contract for street lighting in the 
city of Puebla, expiring in 1929; concessions for water rights over two rivers, expiring respectively 
in 1997 and 2001; &c. &c. The local authorities have no power to purchase the properties before 
the expiration of the concessions. The total horse power at present developed is 24,500. Late in 
1911 the rights of the first mortgage bonds were postponed to those of prior lien bonds, and the capital 
issues are as under : 


$6,500,000 Shares of $100, fully paid. 


$3,897,800 Five per cent. first mortgage thirty-year gold bonds, outstanding balance of $4,349,000, 
some of which were sold privately.in London and Canada in 1906, at 90 per 
cent. ; the bonds form part of a total authorised of $6,000,000, have interest payable 
January 1 and July 1 (see below), while the principal is to be repaid January 1, 1942, 
from a sinking fund of 1 per cent. per annum, which commenced on January 1, 1912, 


but was temporarily suspended for five years from January 1, 1915, to be applied im | 


redeeming the bonds by annual drawings at 105 per cent., or by purchase at or below | 


that price, and the company has (now) the power to redeem the bonds at 105 per cent, 
at any time, while they are secured, subject to the prior lien bonds, mentioned below, 
on the entire undertaking of the company. All payments have been made in London— 


by the Bank of Montreal, 47, Threadneedle Street, E.C.2.—Montreal or New York, or | 


by the bank’s agents in Basle, Berlin and Brussels. 


In July, 1915, the holders agreed that for the five years from January 1, 1916, | 


interest should be payable only if and when and to the extent that the net earnings 
were available. On July 1, 1919, the coupon due July 1, 1915, was paid, and on 
January 1, 1920, the coupon due January 1, 1916, was paid. In September, 1920, a 
scheme was submitted to the holders and accepted by them, under which they received 
in full satisfaction of unpaid interest amounting to £178,941 for the four years to) 
January, 1920, prior lien bonds at par for 25 per cent, of such unpaid interest, and in 
this connection prior lien bonds tor $217,495 were issued. Interest is now duly paid, 


$4,233,000 Five per cent. prior lien fifty-year gold bonds of $100 (£20 10s. 11d.), $500 (£102 14s. 10d.) 
and $1,000 (£205 9s. 9d.) each, $3,000,000 of which were issued in December, 1911, through 
the London City and Midland Bank, Limited (now the London Joint City and Midland 
Bank, Limited), 5, Threadneedle Street, E.C.2, at 95 per cent., for the purpose chiefly | 
of constructing a 17,000 h.p. power plant at the Tuxpango Falls. In September, | 
1920, bonds for $217,500 were issued in satisfaction of arrears of interest to January 1, | 
1920, on the 5 per cent. first mortgage bonds, making the total as stated. The bonds 
form part of a total authorised of $6,000,000 (£1,232,876), have coupons payable’ 
January 1 and July 1, and the principal falls due July 1, 1961, but, commencing with | 
the year 1921, are also repayable by means of a cumulative sinking fund of 1 per cent. | 
per annum, applicable annually by purchase in the market at or below par, or by 
drawings at par, while the company retains the option to redeem the whole amount 
at par on July 1, 1921, or on any interest date thereafter, on three months’ notice. The 
bonds are secured by a trust deed as a first fixed and specific mortgage over the entire 
undertaking of the company ; they are to bearer, but may be registered as to principal — 
at the office of the trustees in Toronto. All payments are made in London in sterling, 
at the London Joint City and Midland Bank, Limited, as above, or in Toronto, at the 
fixed exchange of $4.86% to the £. bi 
Interest on the prior lien bonds has been met to date. 


The accounts are made up annually to December 31, and those for 1920 were submitted in Toronto, — 
Canada, in October, 1921. The Tuxpango power plant was put into action on October 21, 1913, and powe! 
was delivered at Puebla three days later, while the transmission line to Vera Cruz, which had been delayed 
by the American occupation, was completed, and power delivered to that city in November, 1914. ‘The | 


company’s power plant of Tuxpango continued to carry the whole load throughout the year 1916, and an — 
uninterrupted service was given to the Vera Cruz Electric Light, Powerand Traction, Limited, at Vere | 
| 


| 
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Cruz. The power plants at Portezuelo and San Agustin were put into operation again during 1917, 
After meeting fixed charges there was an available balance at December 31, 1907 , of £6,755, which was 
carried forward ; in 1908, after meeting fixed charges, the credit balance brought down was converted into 
a debit of £5,657, which in 1909 was increased to £6,573, and in 1910 reduced to £1,132, while in 1911 
the debit balance was converted into a credit of £6,197, which in 1912 was increased to £6,550, while 
in 1913 this was converted into a debit of £11,800, in 1914 increased to £71,950, in 1915 to £100,072, and 
in 1916 to £127,054, there having been a loss on exchange in 1916 of £5,270. In respect of 1917, after 
charging all expenses and interest on prior lien bonds, there remained an available balance of £15,498, 
which was placed to the credit of first mortgage bondholders; in respect of 1918, after charging 
all expenses, interest on the prior lien bonds, and £27,247 cost of repairing San Rafall Transmission 


first mortgage bonds there was a credit balance of £6,212, which was placed against the debit of 
£127,054, reducing that item to £120,841, and in respect of 1920 there was a profit of £11,279, after 
Meeting interest on the prior lien and first mortgage bonds, providing £12,339 for the first mortgage 
bond sinking fund, and writing off £8,899 expenses prior lien bond issue, while after debiting profit and 
loss with £44,686 (the equivalent of $217,495 prior lien bonds issued in settlement of unpaid first 
mortgage bond interest), the debit balance ot £120,841 brought down was increased to £154,248, 
Interest on the prior lien bonds has been met to date in cash, but, as stated above, holders of the 
first mortgage bonds agreed in July, 1915, that for the five years from January 1, 1915, interest on 
such bonds should only. be paid to the extent that there are net earnings available; in July, 
1919, the coupon due July 1, 1915, was paid, and in January, 1920, the coupon due January 1, 
1916, while in September, 1920, the arrears of interest to January 1, 1920, were satisfied by an issue 
of prior lien bonds as stated above. Interest on both classes of bonds is now duly paid. 

| The shares and bonds are quoted in the official list. Latest prices—shares, 34; first mortgage, 57 ; 
‘prior lien bonds, 57. 


Pugh, Davies and Co., Limited.—Directors: Sir D. §. Davies, M.P. (Chairman), R. Gibbon 
\(Deputy-Chairman), J. Pugh, F. Allen, J. Hughes and J. Thomas. Secretary: A, Jones, Office : 29, 
‘Dale Street, Manchester.—The company .was registered February 10, 1903, to acquire the business of 
‘a firm of the same name, wholesale milliners and warehousemen, The authorised capital is £500,000 
£300,000 being 7 per cent. cumulative preference shares of £1, having also priori ty as regards capital, 
but without further participation in profits or assets, and £200,000 ordinary shares of £10, and 
£150,000 of the preference and £100,000 of the ordinary have been issued and paid up, including 
100,000 preference shares offered for subscription at par in March, 1920. It is provided that no 
debentures or debenture stock can be issued without the sanction of a resolution of the preference 
shareholders. 

_ The accounts are made up annually to December 31, and submitted in J anuary. For 1920 10 per 
‘cent. was paid on the ordinary shares. Carried forward, £13,352, subject to excess profits duty, 
corporation profits.tax and income tax. The preference dividend is payable February 1 and August 
1—paid to February 1, 1921. 

_ Voting power, one vote for every ordinary share, and one for every twenty preference shares 
‘but preference shareholders only vote on matters affecting their interests. Director's qualification, 
£1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pudas, 
‘Manchester. Telephone numbers, 2371, 2372 and 2373 (Central), Manchester. Latest prize of 
preference, #3. 


_ Pugsley and Wakelin, Limited.— Directors: L. Lougher, W. K. Clements, W. T. Morgan, R. J. 
‘Pugsley (also Secretary) and H. 8S. Wakelin (the last two named being Joint Managing Directors). 
Office ; New Mills, West Docks, Cardiff.— The company was registered September 27, 1916, to take 
over a business of millers carried on at New Mills, West Dock, Cardiff. The authorised capital is now 
£100,000 in shares of £1, of which £64,280 had, to December 31, 1920, been issued and paid up. 

At September 80, 1919, there was a credit to profit and loss of £4,747. No information is obtain- 
able from the company, these particulars having been taken from documents filed at Somerset House. 
| ae power, one vote for each share. Director’s qualification, £500, Transfer form, common ; 
Tee, 2s. 6d. 


Pullman Car Company, Limited.— Directors: Sir D. Dalziel, Bart., M.P. (Chairman and Managing 
Director), Sir J. H. Banner, M.P., F. H. Houlder, R. Guinness, Count de Segur Lamoignon and 
R. Nagelmackers—the last two in Paris. Secretary and Manager: T. Powell. Office: Victoria 
Station, Pimlico, S.W.1.—The company was registered October 7, 1915, to thke over the business 
of a company with a similar title registered in 1882, to provide and operate Pullman cars on various 
railways in Great Britain. In March, 1920, 250,000 additional shares were created, and the capital is 
now as follows :— 


£500,000 Ordinary shares of £1, the total authorised, of which 249,493 shares were issued credited 
. fully paid and 507 credited 1s. paid, and 250,000 were offered at par to existing share- 
holders in April, 1920. 
£118,500 Six per cent. series A first mortgage sinking fund equipment debentures of £20 and £100 
each balance outstanding of £150,000 offered for sale in October, 1915, on behalf of the 
purchasers. £26,100 of these debentures were exchanged into the 8 per cent. first 
mortgage debentures below, and the balance, £92,400, is to be redeemed on or before 
; ee April 1, 1922, at 105 per cent. 
£500,000 Eight per cent. first mortgage equipment debentures to bearer of £50 and £100, offered for 
. sale at 985 per cent. in July, 1921, on behalf of the purchasers, Messrs. Erlangers. The 
| debentures are secured by trust deed (to Barclays Bank, Limited) as a specific first charge, 
subject only to the six per cent. series A debentures above, on the rolling stock and cars, 
equipment and other fixed assets, including the new rolling stock to be acquired with the 
proceeds of the issue, and as a floating charge on-the remaining assets; have interest 
payable (at Messrs. Erlangers, 8, Crosby Square, E.C,3) January 1 and July 1 3 and are 
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repayable at 1024 per cent. by twenty-five equal annual drawings, commencing on July 1, 
1923, the company, however, having the right to increase the operation of the sinking 

¥ fund either by purchase at or below 1024 per cent. or by drawings at 1023 per cent. on 
three months’ notice. Holders of previously existing 6 per cent. first mortgage sinki 
fund equipment debentures were entitled to exchange their holdings into equal nomina 
amounts of this issue, receiving, in addition to adjustment of interest, £6 10s. per cent. 
in cash, representing the difference between the issue price of the 8 per cent. debentures 
and the redemption price of the 6 per cent. debentures. The debentures may not be 
converted into registered bonds. 


After providing for all interest and sinking fund requirements all net profits were to be carried to 
a special reserve fund until such fund reached £25,000 ; thereafter, at least 20 per cent, of the net 
profits are to be carried to such reserve fund, until the fund is equal to the total amount of debentures 
outstanding, including future issues, while the dividend on the share capital was limited to 6 per cent, 
per annum, until the special reserve fund amounted to £50,000. 

The accounts are made up annually to September 30, and submitted in the following September, 
For 1918-19 15 per cent. was paid; and for 1919-20,10. Capital reserve, £247,148 ; special reserve, 
£67,622 ; reserve for deferred maintenance, £4,500 ; carried forward, £48,747. As a result of a re- 
valuation of the company’s rolling stock and equipment in 1918 an excess over book value was disclosed _ 
of £380,774, out of which the item of goodwill, amounting to £133,625, was written off, and the balance 
of £247,148 was placed to a reserve fund. 

- Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Pullman-Rail, London. Telephone number, 4584 Victoria. 
Latest prices—ordinary, 10s. 9d. ; 8 per cent. debentures, 93; 6 per cent. A ditto, 1035. 


Pullman Company.— Directors: G. F. Baker, E. F. Carry, A. O. Choate, C. Keep, R. T. Lincoln, 
J. J. Mitchell, J. P. Morgan, J. R. Morran, J. S. Runnells, J. A. Spoor, H. 8S. Vanderbilt and 
W. S. Webb. Office: Chicago, U.S.—The company was established in 1867 as the Pullman’s 
Palace Car Company. Late in 1899, in connection with the absorption of another concern, 
the capital was largely increased, and still further augmented in 1907 and 1910, and now stands 
at $120,000,000 in fully-paid shares of $100. 

The accounts are made up annually to July 31, and submitted in November. For many years the | 
dividends were 8 per cent, per annum, payable quarterly, and this rate was paid to November, 1898, | 
while in August, 1898, there was in addition a special dividend of $20 per share, in November, 1898, | 
a distribution (without payment) of one share for every two held was made, in November, 1906, a | 
distribution (without payment) of 36 per cent, in shares, and in April, 1910, a distribution (without | 
payment) of 20 per cent. in shares. In February, May and August, 1899, 6 per cent. per annum | 
was paid on a capital of $54,000,000, and in November, 8. From February, 1900, to February, 1922, 
both inclusive, quarterly dividends at the rate of 8 per cent. per annum were paid. After payment 
of 8 per cent. dividends for the year ended July 31, 1921, there was an excess of expenditure over | 
revenue of $3,478,835, reducing the net surplus to $20,199,255. Insurance and other reserves, | 
$2,433,296. All payments are made in Chicago, The shares are quoted in the official list; latest 
price, 125. | 

Pumpherston Oi] Company, Limited.—Directors: Sir F. W. Black, K.C.B., W. Fraser, C.B.E. 
(Managing Director), D. Garrow, J. B. Lloyd, H. E. Nichols, J. D. Stewart and R. I. Watson. Secre- 
taries : R. W. Meikle (Glasgow) and J. W. Reoch (London). Registered Office: 53, Bothwell Street, | 
Glasgow. London Office : Britannic House, 23, Great Winchester Street, E.C.2.— The company was | 
registered November 3, 1883, to acquire certain properties on lease. Late in 1912 the Tarbrax Oil Com- 
pany, Limited, owning leases of the shale, &c., in certain lands in the counties of Lanarkand Midiothian, | 
was absorbed. Inconnection with the absorption of the Tarbrax Company the capital was largely | 
increased, the £10 preference shares were subdivided into shares of £1, and a special bonus of 238. 
per share was declared out of the reserve and undivided profits on the then £130,000 of ordinary © 
shares of £1 (17s. paid), this 23s. being applied—as to 3s. in making the ordinary shares fully paid | 
and £1 in payment for one fully-paid new share of £1 for every old share (these new bonus shares’ 
carried dividend as from February 4, 1913). For every ten ordinary Tarbrax shares of £1 there van | 
issued three ordinary Pumpherston shares of £1, fully paid, while the Tarbrax preference shares (£1 | 
each) were paid off at par, with the option of exchange for an equal amount of second preference 
shares of the Pumpherston Company; the ordinary shares of the Pumpherston Company thus issued | 
carried dividend as frgm April 30, 1912, but did not participate in the special bonus of 23s. per share 
out of the reserve sdb usndivitied profits paid to the old shareholders of the Pumpherston Company, | 


J 


The authorised capital is now £450,000 in shares of £1, £100,000 being 6 per cent. cumulative 
first preference, £50,000 6 per cent. cumulative second preference, both classes of preference having 
priority as regards capital over the ordinary in the order named, and £300,000 ordinary, all the pre-— 
ference shares and £285,500 of the ordinary have been subscribed and paid up. 4 

The company is controlled by Scottish Oils, Limited, through its holding of ordinary shares, / 
against which it issued preference shares, while in its turn Scottish Oils, Limited, ie controlled by the, 
Anglo-Persian Oil Company, Limited. The company is a member of the Scottish Oil Ageney, Limited. 

The accounts are now made up annually to March 31, and submitted in May. For 1909-10 the 
ordinary shares received 50 per cent. ; for 1910-11, 30; for 1911-12 and 1912-13, 35 each year; fou. 
1913-14, 25; for 1914-15, 10; for 1915-16, 25; for 1916-17, 1917 -18 and 1918-19, 40; for the elever 
months to March, 1920, 30; and for 1920-21, 20. Late in 1912 a special bonus of 23s. per share wat 
declared to the old shareholders of the Pumpherston Company, and applied to capital as stated 
above. Reserve tund, £110,000 ; improved plant suspense account, £100,000 ; carried forward, £39,438. 
The preference dividends are paid annually in June. 

Voting power, one vote for each ordinary share held, for three months; the preference shares carr) 
no voting rights except when their interests are involved. Director’s qualification, 1,000 ordinary shares: 
Transfer form, common ; fee, 2s. 6d, per deed. Telegraphic address, Pumpherston, Glasgow. Telephont — 
number, 6523 Central, Glasgow. Latest prices—first preference, 14s, ; second ditto, 13s. od. () 
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’ Purity Bottling Stores, Limited,—Diércctors : H. Jones, F. J. Ballard, G. F. Webb, H. Corbett 
and J. E. Moseley. Secretary: D. P. Pielon. Office: 38, Claughton Road, Dudley.—The company 
was registered February 23, 1920, to acquire the business of beer bottlers and wine and spirit merchants 
carried on by a firm of the same name, and to assist in the formation of a club. ‘fhe authorised 
capital is £50,000 in shares of £1, of which to August, 1921, £23,937 had been issued and paid up. 
The net profits are to be applied—(1) in paying a dividend of 10 per cent. per annum; (2) in applying 
for the benefit of discharged and demobilised sailors and soldiers, their widows or dependents, 25 per 
cent. of the balance of such net profits ; (3) in distributing the balance amongst the shareholders, 
subject to provision for reserve fund. There were also at August 26, 1921, 7 per cent. debentures for 
£10,000, charged on the company’s undertaking and general assets. 

The accounts are to be made up annually. No information is obtainable from the company, the 
above particulars having been revised from documents filed at Somerset House, according to which 
there was at February 28, 1921, a debit to profit and loss of £1,538. Voting power, one vote for every 
share. Director’s qualification, £100 in shares. Transfer form, common; fee, 2s. 6d. 


Pyrotan Leather Company, Limited.—Being wound up. . Receiver and Liquidator : G. E. Sendell 
36, Walbrook, E.C.4. ; 


Quaker Oats Company.— Directors : H. P. Crowell (President), J. H. Douglas and J. Stuart (Joint 
Vice-Presidents), J. H. Andrews, G. B, Douglas, J. R. Nutt, R. W. Roloson, W. G. Snow, R. Stuart, J. P. 
Welling and T. E. Wells. Secretary ; Robt. Gordon, Office : 1600, Railway Exchange, Chicago.—The 
_ company was incorporated in New Jersey, U.S., on September 20, 1901. In March, 1910, $1,000,000 
additional capital in common shares was created, half of which was offered at par to the common 
_ shareholders in the proportion of one-ninth of a new share for each old share held; in December, 1912, 
the capital was further increased by the creation of $4,500,000 in common shares, in connection with 
the distribution of a bonus of one new share for every two shares then held; in March, 1917, 
$6,000,000 additional preferred shares and $5,000,000 additional common shares, and in July, 1919, 
$10,000,000 additional preferred shares and $10,000,000 additional common shares were created. In. 
September, 1920, $2,250,000 common shares were distributed to common shareholders by way of bonus, 
out of undivided profits in the proportion of one share for every four held. The authorised capital is 
now $50,000,000 in shares of $100, half being 6 per cent. cumulative preferred and half common, of 
which $18,000,000 preferred and $11,250,000 common have been subscribed and paid up. At December 
31, 1920, there were notes outstanding for $15,295,000. 
The accounts are made up annually to December 31, and submitted in February. The preferred 
dividend is being paid quarterly in February, May, August and November, and the dividends on the 
common shares are paid quarterly in January, April, July and October, the rate on the latter from 
October, 1906, to December, 1909, both inclusive, having been 8 per cent. per annum, while from 
. that date to July, 1917, the rate was 10 per cent. per annum, and in October, 1917, the rate was 
increased to 12 per cent. per annum (paid to January, 1921), in addition to which a bonus of 50 per 
cent. in common shares was declared in November, 1912, while a further bonus of 10 per cent. was 
declared in common shares in September, 1916, a bonus of $1 per share in cash each time in April, 
duly and October, 1918, and January, 1919, an extra dividend of 1 per cent. in April, 1919, and 

a bonus of 25 per cent. in common shares in September, 1920. In April, 1991, 14 per cent. was paid 
on the common shares and in July, 1921, nil. After payment of the dividend on the preferred shares, 
anda distribution of 12 per cent. on the common shares, there was, in respect of 1920,a loss of 
$8, 052, 425, reducing the surplus brought down to $1,263,163. Reserves, $2,651,609, including provision 
for exchange loss on foreign current assets, 


Quarahim International Bridge Company, Limited.— Directors: H. G. M. Conybeare, Sir R. 
Hdgeumbe, A. Lemon and H. R. Tamplin. Joint Secretaries: L. R. Evans and R. F. Fisher. Office : 
_ River Plate House, 10-11, Finsbury Circus, E.C.2.--The company was registered May 25, 1911, toerect a 
_ bridge with a railway thereon over the river Quarahim, which is the boundary between the United States 
| of Braziland the Republic of Uruguay, and therewith to connect the termini on either side of the river of 
_ the railways of the Brazil Great Southern Railway Company, Limited, and the North Western of Uru- 
_ guay Railway Company, Limited. The bridge is about 700 yards in length, and was opened for traffic 
in July, 1915. The two railway companies have undertaken to send sufticient traffic across the bridge 
to produce, after paying working and administration expenses, a net annual toll income of £4,000, or 
| to make up any deficiency thereof, and this will be increased to £7,000 per annum by the payment by 
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each of the two railway companies of £1,500 per annum for the user of the approaches to the bridge. 
The authorised capital is £10,000 in shares of £1, all of which has been subscribed and paid 
tp. and is held in se one portions by the two railway companies above referred to. There is 
also 5 percent. first debenture stock for £101,645, outstanding amount of £103,325, of which £100,000 
was issued in April, 1912, at the price of 974 per cent. ; the interest dates for the debenture stock 
_ are March 1 and September 1, and the principal is repayable at par by January 1, 1972, from a cumu- 
lative sinking fund of 4 per cent. per annum, commencing with the year ending June 30, 1920, to be 
_ applied to purchases by tender or in the market at or under par, or by drawings at par, while the com- 
_ pany reserves the right to repay any of the stock at par on or after January 1, 1962, on six months’ 
 Rotice. The debenture stock is secured by a first charge on the interest of the company in the bridge, 
including tolls over the same, together with the undertaking by the two railway companies as above. 
The total authorised of the debenture stock is £125,000, and no mortgage, or charge on the property 
ranking in priority to, or pari passu with, this issue can be created. 
The accounts are made up annually to June 30, and submitted in December. The bridge was opened 
| for traffic in July, 1915. Debenture interest has been paid to date. For the year to June 30, 1921, 
| Feceipts were short of debenture interest and expenses to the extent of £4,159, which was duly paid by 
the guaranteeing companies. Voting power, one vote for every share. Director’s qualification, one 
share; directors have to be members of the boards of the Brazil Great Southern Railway Company, 
Limited, and the North Western of Uruguay Railway Company, Limited, and are nominated by their 
| Tespective boards, two by each company. ‘{ransfer form, common 3 fee, 2s. 6d. ; debenture stock is 
transferable in sums of £1 and multipies. Telegraphic address, Cuareim, Ave, London. Telephone 
number, 9367 London Wall. ‘The debenture stock is quoted in the official list ; latest price, 56. 
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Quin and Axtens, Limited.—The undertaking has been acquired by the Bon Marché, Limited, 
and Quinand Axtens, Limited, is being wound up. Liquidator : W. Nicholson, 12, Wood Street, H.C.2, 


R. and J. Dick, Limited.— Directors: Rt. Hon. J. Parker Smith (Chairman), Sir J. Ure Primrose, 
Bart., D. M. Kennedy, J.P., A. Barclay, A. C. Hay (Managing Director), D, Galbraith, J. T. Tulloch, 
C.A., and P. Rintoul, C.A. Secretary: Wm. F. Olark, F.C.1.S. Office: 2, McPhail Street, 
Greenhead, Glasgow.—The company was registered January 29, 1908, to acquire the business of the 
firm of the same name, manufacturers of boots, shoes, driving belts, &«. The company also owns all 
the shares in Dickbalata, Limited, and R. and J. Dick Co. Inc. (American Business). 

In July, 1919, 325,000 additional ordinary shares were created, and the authorised capital is now 
£975,000 in shares of £1, £650,000 being ordinary and £325,000 preference, and all the preference 
and £487,500 of the ordinary have been issued and paid up, including 162,500 ordinary shares issued 
in July, 1919, at a premium of 10s. per share. The preference shares rank first for 54 per cent. cumula- 
tive dividends, and in the event of a winding up have a priority as to capital, together with a sum 
equal to the average premium at which they may have been quoted on the Glasgow Stock Exchange 
for the three immediately preceding years. Further, it was provided that a preference dividend reserve 
fund of £60,000 should be created and invested outside the company’s business. 

There are also £232,800 8 per cent. seven year notes of £50, £100 and £500 each, outstanding — 
amount of £250,000 issued in October, 1920, at 97 per cent., with interest payable April 15 and — 
October 15, and the principal repayable October 15, 1927, at 102 per cent. The company undertakes 
to set aside £20,000 per annum as a sinking fund towards the redemption of the notes, to be applied 
by annual drawings at 102 per cent. on a day not less than one month prior to October 15 in each year 
commenced in 1921, or by purchase in the market under that price plus accrued interest. 'Thecompany 
reserves the right to redeem the whole of the notes at any time on three months’ notice, at 102 per 
cent., plus accrued interest. No securities ranking in priority to these notes will be created, nor will 
any further notes be issued so long as any of these notes are outstanding without the consent of the 
holders of three-fourths in value of the notes, except to secure bankers’ loans or overdrafts in the 
ordinary course of business. It was arranged that the noteholders shall rank for security pari passu 
with the bankers on any assets now pledged or agre:d to be pledged to secure bankers’ loans or 
overdrafts, and in October, 1921, the assent of the shareholders was obtained to the pledging of the 
company’s assets by way of security for borrowed sums necessary tor the conduct of the business. 

‘The accounts are made up annually to August 31, and submitted (in 1922) in February, an interim 
dividend being usually paid in May—none, however, in 1921, For the period to August 31, 1908, a divi- 
dend at the rate of 4 per cent. per annum was paid on the ordinary shares, and this rate was again 
paid for 1908-9 ; for 1909-103 per cent. was paid; for 1910-11 and 1911-12 only the preference dividend 
was paid; for 1912-13 the ordinary shares received 4 per cent. ; for 1913-14, 5; for 1914-15, 6; for 
1915-16, 12; for 1916-17, 12, and a bonus of 2% per‘cent.; for 1917-18 and 1918-19, 125, with in 
addition a bonus of 5 per cent. each year ; for 1919-20 124 per cent. was paid ; and in respect of 1920-21 
only the preference dividend for the half-year to February, 1921, was paid, out of the realization of part 
of the investments of the preference dividend reservefund. In respect of 1920-21 there was a deficiency, 
after providing £17,500 for sinking fund for the 8 per cent. notes, writing off £16,197 expenses | 
of the note issue, and deducting a credit balance of £19,389 brought forward, of £315,773, against 
which were placed a reserve fund of £175,000 and a premium on share account of £79,989, leaving a 
debit to profit and loss of £60,783. Preference dividend reserve fund at August 31, 1921, £55,716. 
In the report, presented in February, 1922, it was stated that ‘the shares in and advances to Dick- 
balata, Limited, which amounted at August 31, 1921, to £444,672, have since been increased to £470,133, 
and that,thcre is Balata to the value of about £50,000 awaiting shipment. The directors recommend 
that £155,000 be written off the loans to Dickbalata, Limited. This, with the value of the Balata to 
be received and whatever sums may be recovered from the realisation of stores and debts in Venezuela, 
should reduce to less than £220,000 the amount of shares in and loans to that company, and will enable 
the whole position to be dealt with later by a reduction of the ordinary share capital of R. and J. Diek, 
Limited. The amount by which the ordinary capital should be reduced is contingent upon the result of 
the realisations in Venezuela, and the directors think it would be wise to see how these proceed before 
making any recommendation as to this. The directors propose that the goodwill which originally 
stood in the balance sheet at £155,000, and which was written off out of profits, should be re-introduzed 
so as to provide the £155,000 which they recommend be written off the loans to Dickbalata, Limited.” 
The preference dividend is payable on May 15 and November 11—that due November 11, 1921, how- | 
ever, was deferred. a 

Voting power, one vote for each share of either class, but except in special cases the preference } 
shares only have one vote for 2 shares. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Guttapercha, Glasgow. Telephone numbers, 3135, | 
3136 and 3137, Bridgeton, Glasgow. The shares are quoted in the official list. Latest prices—_ 
preference, $; ordinary, % ; notes, 904. 


R, and J. Hill, Limited.— Directors : H. C. Archer (Chairman amd Joint Managing Director), G. J. 
Bulgin (Joint Managing Director), J. J. Jonas and H. L. Peters. Secretary: W.H. Macaree. Office: 17S | 
Shoreditch High Street, E.1.—The company was registered August 3, 1897, as Hills, Limited, to take _ 
over the business of R. and J. Hill, Limited (registered April 3, 1872), tobacco, cigar and cigarette _ 
manufacturers ; subsequently the name was changed back to the original title. The authorised capital — 
is £240,000, £95,000 being 5 per cent. cumulative preference shares of £5, having a priority also as to 
capital, and £145,000 ordinary shares of £1, and all the preference shares and £131,048 of the ordinary _ 
have been issued and called up, including 29,250 ordinary shares offered for subscription at par to the © 
preference and ordinary shareholders in June, 1920, while for every three such shares allotted one 
tully-paid ordinary share was issued by way of bonus out of the reserve fund. ‘There is also first 
mortgage irredeemable debenture stock for £80,000, secured on the freehold properties of the company, — 
and carrying 4 per cent. interest, payable June 30 and December 31. In the event of the security — 
becoming enforceable, and being enforced, the stock is to be repaid at 120 per cent. There are also | 
5 per cent. second mortgage debentures for £1,340, redeemable by annual drawings at 105 per cent.5 — 
and a Joan of £20,000. 4 

The accounts are made up annually to March 31, and submitted in May or June. For 1906 the — 
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Ordinary shares received 3 per cent. ; for each of the six years to 1912 the preference dividend was 
paid, but there was no distribution on the ordinary; for 1913 only interest charges were met ; 
in respect of the fifteen months to March 31, 1915, one-and-a-half years’ dividend on the prefer- 
ence shares was paid; in respect of the year 1915-16 six months’ preference dividend was paid ; 
in respect of 1916-17 two-and-a-half years’ preference dividend was paid (thus clearing off arrears), and 
5 per cent. on the ordinary shares; for 1917-18 the ordinary received 6 per cent. ; for 1918-19, 735 and 
for 1919-20, 10, on a capital of £106,000, while in J une, 1920, a bonus equivalent to 334 per cent. in 
ordinary shares was paid out of the reserve fund. For 1920-21 5 per cent. was paid on the capital as 
it now stands. Reserve fund, after capitalising £6,262 in 1920 and writing £4,547 off plant, fittings, 
&c,, £55,580 ; carried forward, £3,988. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£10. Telegraphic address, Trophy, London. Telephone numbers, 3023 and 3024 London Wall. The 
company is quoted in the official list. Latest prices—ordinary, +7 ; preference, 24 ; debenture stock, 52, 


R. and J, Pullman, Limited.— Directors: W. Regester (Chairman and Managing Director), J. A. 
Anderscn, O. Regester and A. C. Rickatson. Secretary : J.C. Hook. Office: 17, Greek Street, W.1.— 
The company was registered July 6, 1895, to acquire the business of the firm of the same name, leather 
dressers, &c. In order to provide for the debit to profit and loss, and the cancellation of the arrears of 
dividend on the preference shares from September 30, 1906, to December 31, 1911, it was decided late 
in 1911 to write 19s. off each of the 140,000 ordinary shares, and the authorised capital is now 
£80, 000—£70,000 in 5 per cent. cumulative preference shares of £1, ranking also for a priority 
as to capital, £7,000 in ordinary shares of 1s., and £3,000 in founders’ shares of £1, the last 
mentioned taking one-half the net profits after payment of 7 per cent. in each year on the ordinary 
shares and making provision for a reserve fund of £50,000, the ordinary shares, for the purposes 
of dividend and distribution of assets, to rank as of £1 each. It is provided that.not more than 10 per 
cent. of the net profits of any year, after payment oi the preference dividend, shall be applied towards 
the accumulation of the reserve fund. The entire capital has been subscribed and called up. There 
are also—6 per cent. debentures for £4,600 ; and loans for £5,000. 


The accounts are now made up annually to December 31, and submitted about March. Late in 1911 
the arrears of dividend on the preference shares from September 30, 1906, to December 31, 1911, were 
written off, and the ordinary shares were largely written down as stated above. There was then no 
distribution on any class of shares until in respect of 1915 when one year’s dividend on the pre- 
ference shares was paid ; in respect of 1916 one year’s preference dividend was again paid ; in respect 
of 1917 four years’ preference dividend was paid (thus clearing off arrears), and the ordinary shareg 
received 3d. per share ; for 1918, 1s. per share was paid on the ordinary shares ; for 1919 the ordinary 
received approximately 1s. 10d. per share, while the founders’ shares got £1 per share, this having 
been the first dividend on the latter shares since January, 1904, when 18s. 6d. per share was distri- 
buted ; and for 1920, only the preference dividend was paid. Reserve fund, £30,049, subject to ad- 
justment for excess profits duty in respect of 1919 ; carried forward, £4,739, subject to excess profits 
duty. Voting power, one vote for each share of any class. Director’s qualification, £500 of shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Leatherdressers, Phone, London. 
Telephone number, 4204 Regent. The company is quoted in the official list. Latest prices—ordinary, +, ; 
preference, 3. 


R, and J, R. Creighton, Limited.— Directors: R. Creighton (Chairman and Managing Director), 
J. C. Dove, F. W. Halton and J. Maxwell. Secretary: J. Fleming. Office: Byron Street, 
Carlisle.—The company was registered July 7, 1900, to acquire the business of timber and slate 
merchants, saw mill proprietors, &c., of the tirm of the same name. The authorised capital is £50,000 
in shares of £1, half being 54 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and £18,000 of the preference and £15,000 ot the ordinary have been subscribed and 

aid up, including 3,000 preference issued credited as fully paid to the ordinary shareholders as a 
bonus out of undivided profits in August, 1920. 

The accounts are made up annually to March 31, and submitted in June. For 1909-10 the ordinary 
shares received 5 per cent. ; for 1910-11, 1911-12 and 1912-13 only the preference dividend was paid ; 
for 1913-14 and 1914-15 the ordinary shares got 5 per cent. each time ; and for the five years to 1919-20, 6, 
less tax, while in respect of* 1919-20 a bonus of 20 per cent. (free of tax) in preference shares was distri- 
buted out of undivided profits. For 1920-21 the ordinary received 73 per cent. Keserve fund, £15,000 ; 
carried forward, £2,879, subject to excess profits tax. ‘i'he item goodwill has been eliminated from the 
balance sheet. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, preference shareholders only voting 
under special circumstances. Director's qualification, 1,000 shares, ordinary or preference, but 
@ director may act before acquiring his qualification. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Creighton, Carlisle. Telephone number, 48, Carlisle. 


R. and R. Clark, Limited.—Directors: E. Clark and W. Maxwell (also Secretary). Office: 
Brandon Street, Edinburgh.—The company was registered May 9, 1895, to take over the business of the 
firm of the same name, printers. The authorised capital is £150,000 in shares of £10, half being 5 
per cent. cumulative preference, having a priority also as to capital, and half ordinary, and the 
Whole amount has been subscribed and called up. ‘Ihe accounts are made up annually to December 
31. Reports are not published, but this notice has been officially revised. Voting power, one vote 
for every share of either class. Director’s qualification, 50 shares of either class. ‘Transfer form 
zommon ; fee, 2s. 6d. Telegraphic address, Clark, Edinburgh. Telephone number, 8121, Edinburgh 
Latest price of preference, 53. 


__R. and R. Macleod and Co., Limited. — Directors: R. McLeod (Chairman and Managing 
Director), F. J. Floyd, A. M. McLeod and G. Neill. Secretary: S. H. Hill. Office : 42, Upper 
hames Street, E.C.4.—The company was registered April 10, 1911, to take over, asa going concern, the 
usiness of a firm of the same name, wholesale tea merchants. The authorised capital is £80,000 in 
hares of £1, £55,000 being 54 per cent. cumulative preference, ranking also for priority as regards 
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capital and arrears of dividend, and £25,000 ordinary, and £45,761 of the preference and £20,000 
ordinary have been subseribed and called up. 

The accounts are made up annually to October 31, and submitted in February. In respect of the 
period to October 31, 1911, the ordinary shares received 8 per cent. per annum ; for 1911-12, 10; for 
1912-13, 12; for 1913-14 and 1914-15, 5; for 1915-16, 74; for 1916-17, 10; for 1917-18, 124 ; for 1918-19, 
10; for 1919-20, nil ; and for 1920-21, 25, including a bonus of 10 per cent. Reserve fund, £5,000 ; 
earried forward, £782. The assets include goodwill, £11,853. ‘The preference dividend is paid in May 
and November. 

Voting power, one vote for each ordinary share ; preference shares only vote in certain circumstances. 
Director’s qualification, shares of either class to the nominal value of £100. Transfer form, common ; 
fee, 28. 6d. Telegraphic address, Leefance, Cent, London. Telephone number, 8172 Bank. 


R. and W. H. Symington and Co., Limited.—Directors : G. W. Wilson (Chairman and Managing 
Director), F. G. Cox, R. Howett and Miss P.G. Symington. Secretary: EH. Eades. Office: Church Square, 
Market Harborough.—The company was. registered September 30, 1898, to take over the business of 
corset manufacturers of the firm ofthe same name. The authorised capital is £130,000 in shares of £1, 
£75,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £55,000 
ordinary, and the whole amount has been subscribed and called up. The accounts are made up 
annually to December 31, Dividends of 10 per cent. per annum have been paid to the end of 1903 ; for 
1904 the rate was 74; for each of the twelve years to 1916, 10; for 1917 and 1918, 123; for 1919, 154; 
and for 1920, 15, tree of tax. Reserve fund, £130,000; carried forward. £75,132. The preference 
dividend is paid January 31 and July 31. Reports are issued to ordinary shareholders only, but this 
information is official. Voting power, one vote for each share, the preference shares only voting if 
their dividend is in arrear, or when any resolution for the winding up of the company is proposed, 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d, Tele- 
graphic address, Factory, Market Harborough. Telephone number, 4, Market Harborough. ‘ 


R. and W. Hawthorn, Leslie and Co., Limited.—Directors: Cc. E. Straker (Chairman), 
J. T. Batey, B. C. Browne, Adml. Sir C. R. Keppel, K.C.I.E., Sir A. J. C. Ross, K.B.E., 
k. 8. Rowell, J. B. Simpson and L. E. Smith, C.B.E. secretary: J. A. McCulloch, A.C.LS. Office: 
St. Peter’s Works, Newcastle-on-Tyne.—The company was registered April 7, 1886, to acquire the- 
businesses of Messrs. R. and W. Hawthorn, engineers, Newcastle-on-Tyne, and Messrs. A. Leslie and 
Co., shipbuilders, Hebburn-on-Tyne. 

‘The authorised capital was formerly £557,300 in shares of £10, of which £477,700 had been issued 
and paid up, but in March, 1918, in order to provide for future extension, it was decided to increase 
the capital by the creation of 442,700 ordinary shares of £1, and 250,000 preference shares of £1, and — 
to capitalise a portion of the reserves accumulated prior to July 1, 1914, ordinary shareholders receiving _ 
titteen shares of £1 for each £10 share previously held. ‘The authorised capital is now £1,250,000 in 
shares of £1, £250,000 being preference and £1,000,000 ordinary, and £716,550 of the ordinary shares | 
have been issued and paid up, but none of the preference has yet been issued. There are also—4z per 
cent. first mortgage debenture stock for £127,959 (outstanding amount of a total authorised and issued _ 
of £170,000), with interest payable January 1 and July 1, and the principal repayable in the event | 
ot voluntary liquidation for the purpose of reconstruction or amalgamation, or, at the option of | 
the company, at any time, on six months’ notice, at 110 per cent.; and mortgage and deposits for — 
akout £21,973. a 
The accounts are made up annually to June 30, and usually submitted in September, an interim | 
dividend (in 1921 of 23 per cent.) being paidin March. For 1908-9 5 per cent. was paid; for 1909-10, 

6 ; for each of the five years to 1914-15, 10; for 1915-16 and 1916-17, 125; and for 1917-18 and 1918-19, | 
10 (free of income’ tax). _ Keserve fund, £304,150; reserve for plant extensions, £72,000; carried for- 
ward, £29,293. For 1919-20, 10 per cent. was paid ; and for 1920-21, 5 per cent., free of income tax— | 


a 
| 


fm 


‘a 


the accounts for those years have not yet (February, 1922) been issued, but this notice has been 
otticially revised. - 
Voting power, one vote for each ten shares. Director’s qualification, £5,000 nominal of shares 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. | 
'Yelegraphic address, Hawthorns, Newcastle-on-Tyne. Telephone numbers, 3044, 3045 and ee { 


i 


Newcastle-on-Tyne. Ordinary shares numbered 1 to 716,550 and the debenture stock are quote 
in the official list. Latest prices—shares, 1,5 ; debenture stock, 61. 


R. Bell and Co., Limited.—Dvrectors : J. Browne-Martin (Chairman), J. Barton, C. R. E. Bell (Man- : 
aging Director), C, A. Bell, Sir A. Maguire and D. P. Maguire. Secretary: J. Cosway. Office: 
bromley-by-Bow, E.—The company was registered November 10, 1887, to take over the | 
business of the firm of this name, manufacturers of wax matches. In March, 1920, 50,000 additional 
shares were created, and the authorised capital is now £150,000 in shares of £1, all of which has been {| 
issued and paid up. ‘Lhere is also 6 per cent. debenture stock for £20,600 (part of £25,000 sathoraedll i 
issued in 1913, with interest payable January 1 and July 1, and the principal repayable in June, 1925, 
The accounts are made up annually to December 31, and submitted in March. ¥For1911thedividend | 
was 8 per cent. ; for 1912, 5; for each of the six years to 1918, 6; for 1919, 7; and for 1920, 72. 
Reserve fund, £35,000; carried forward, £7,705. te 
Voting power, one vote for each share. Director’s qualification, 250 shares, held at time of 
election. ‘lransfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Flamers, London. 
Telephone number, 208 East. The shares are quoted in the official list ; latest price, bas 


R. F. and J. Alexander‘and Co., Limited.— Directors: H. Morgan (Chairman), H. Harrison (Vice- 
Chairman), P. Ashworth, C. K, Daniels, P. Ermen, C, H. Brotherton, Sir A. A, Haworth, Bart., M. J. 
Jones and T. ¥#. ‘attersall. Office : OCrofthead Mills, Neilston, near Glasgow.—The company was — 
registered August 3, 1892, to acquire the business of cotton thread manufacturers of the firm of the 
same name. ‘Che authorised capital is £300,000 in sharesof £10—half ordinary and half 6 per cent. 
cumulative preference, ranking also for priority as to capital—and power was taken to issue debentures 
for £175,000. All the shares and debentures have been ssued and paid up, the vendors having — 
taken ail the ordinary shares, £50,000 of the preference shares, and £57,450 debentures. a 
debentures are registered ; are in multiples of £50, secured by a mortgage on the heritable property; 


L% 
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carry interest at the rate of 44 per cent. per annum, payable April 30 and October 31; and are 
repayable, at the option of the company, at 110 per cent, (now) at any time, either in whole or in 
part by drawings. 

During 1898 the control of the company passed into the hands of the English Sewing Cotton 
Company, Limited, by the purchase of the entire share capital. The English Sewing Cotton Company 
has agreed that if by reason of the winding-up of R. F. and J. Alexander and Co. the debentures 
become repayable, ths holders are to receive a premium of 10 per cent. Debenture interest has been 
paid to date. Reports are not now issued, but this information is official. Debenture transfer form 
only accepted for the transfer of debentures; fee, 2s. 6d, Telegraphic address, Alexanders, 
Neilston. Latest price of debentures, 63}. 


R. H. and J. Sharp, Limited.— Directors: R. B. Sharp (Chairman), E. G. Sharp (Managing 
Director), R. A. Sharp and T. E. Lingard (also Secretary). Office: Auburn Street, Manchester.—The 
company was registered June 7, 1890, to take over the lithographic, printing and manufacturing 
stationery business of the firm of the same name. The authorised capital is £45,000 in shares of £10, 
£20,000 being 7 per cent. cumulative preference and £25,000 ordinary. All the ordinary shares 
a a to the vendors as fully paid, and of the preference capital £17,450 has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in February. For the two 
years to 1911 the ordinary shares received 6 per cent. per annum; for 1912, 7; for 19138, 1914 and 
1915, 8; for 1916, 7; for 1917 and 1918, 8; and for 1919 and 1920, 10. Reserve fund, £9,000; con- 
Bent fund, £6,000; carried forward, £5,759. The preference dividend is paid in February and 

- July. 

Voting power, one vote for every share up to 100, and one vote for every two shares beyond. 
Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Vanguard, Manchester. Telephone number, 1704 (Central), Manchester. 


R. H, and 8. Rogers, Limited.— Directors: Sir R. H. Rogers, Kt. (Chairman and Managing 
Director), F. L. Lees (Vice Chairman and Assistant Managing Director), T. Galbraith, O. J. Mantle, 
O. Pullum and H. ©. Wormald. Secretary: E. E. Allen. Office : 9-11, Addle Street, E.C.2.—The 
company was registered February 28, 1898, to take over the business of shirt and collar manu- 
facturers of the firm of the same name. The authorised capital is £165,000 in shares of £1, £75,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and the balance ordinary, 
and the whole amount has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in J anuary, an interim dividend 
(in 1920 of 3% per cent.) being paid in July. For each of the six years to 1911-12. 5 per cent. was paid 
on the ordinary shares; for 1912-13 and 1913-14, 74; for 1914-15 and 1915-16, 25; for 1916-17, 5; for 
1917-18, 75 ; and for 1918-19 and 1919-20, 10. Reserve fund, £29,000 ; war contingency fund, £20,000 ; 
carried forward, £18,509. An air-raid loss of £30,320 has been placed to suspense ‘‘ pending the ultimate 
decision of the government in relation to losses of this kind.” The accounts for 1920-21 have not 
been received, The preference dividend is paid about June 15 and December 15, and is paid to date. 
Voting power, one vote for each ordinary share ; preference shares only vote on questions affecting 
their rights. Director’s qualification. 500 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Producing, Cent, London. Telephone number, 3884 Central. The 
company is quoted in the official list. Latest prices—ordinary, 4; preference, ;°5. 


_ R. Higgs aad Sons Dairies, Limited.— Directors : Sir R. R. F. Butler, Bart. (Chairman), Col. A. 8. 
Barham, P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8. Latham, J. H. Maggs, W. Price, J. E. Widgery, 
J. Higgs, J. F. Phillips, F. E. Still, W. G. Edwards and R. L. James. Secretary: A. E. Honer. 
Office: 31, St. Petersburgh Place, Bayswater, W.2.—The London, Gloucestershire and North Hants 
Dairy Company, Limited, was registered J anuary 22, 1886, and in 1918 the business was amalgamated 
with that of Messrs. R. Higgs and Son, the name being at the same time changed as above. The 
Subscribed and paid-up capital is £100,000 in shares of £1. There are also £37,500 5 (formerly 44) 
per cent. registered mortgage debentures of £50 each, with interest payable January 1 and July 1, 
while the debentures are now redeemable at 105 per cent. on the July 1 following the expiration 
of five years after the conclusion of peace with Germany. 

_ The accounts are made up annually to about March 31. The company is now a private concern 
and reports are not published, but this notice has been officially revised. In 1917 the bulk of the 
Shares of this and other companies was acquired by United Dairies, Limited, a notice of which 
vill be found elsewhere. Voting power, one vote for each share. Director’s qualification, no share- 
holding necessary, appointment by United Dairies, Limited, being sufficient. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Dairywork, Brix, London. Telephone numbers, 1550 
and 1551 Brixton. 


R. Hood Haggie and Son, Limited.— Directors: S. Haggie (Chairman), R. J. Nichol (Managing 
Director), F. Dean, S. S.. Haggie and E. Newton. Secretary: B. F. Smith. Office: Akenside House, 
Neweastle-upon-Tyne.—The company was registered November 28, 1900, to acquire the business of 
manufacturers of ‘steel wire, Kussian hemp, manilla and other ropes, binder twine, &c., of the firm 
of the same name. In December, 1918, and in December, 1920, 80,000 additional ordinary ghares 
were created, each time, and at the same time these shares were allotted as fully paid to the 
ordinary shareholders by way of bonus out of the reserve fund, on the former occasion in the 
proportion of one new share for each ordinary share then held, and on the latter occasion, in the 
proportion of one new share for every two shares held, the new shares in 1920 also ranking for the 
dividend declared for the year ended October 31, 1920. The authorised capital is now £320, 000 in 
shares of £1, £80,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 
and £240,000 in ordinary, and the whole amount has been issued and called up. ; tirteina 
__ The accounts are made up annually to October 31, and submitted in December, an interim dividend 
in 1921 of 5 per cent.) being paid in July. For the four years and a half to October 31, 1910, 10 per 
pent. per annum was paid on the ordinary ; for the five years to 1914-15, 15; and for 1915-16, 1916-17 
md 1917-18, 20 (free of income tax), with in respect of 1917-18 a bonus of 100 per cent, in addition 
raid in ordinary shares out of the reserve fund, For 1918-19 20 per cent. was also paid on a capital 
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of £160,000; for 1919-20, 20 per cent., including a bonus of 10 per cent., was again paid (free 
of tax), while a bonus of 50 per cent. in shares, ranking for the dividend for 1919-20 was distributed 
from the reserve fund, making the capital as above; and for 1920-21, 10 per cent. was paid, free 
of tax. Reserve fund, £50,000 (after deducting £80,000 capitalised in December, 1920); carried 
forward, £49,176. 

Voting power, one vote for each ordinary shareholder; preference shareholders are entitled to 
attend meetings and vote if their dividends are in arrear, on any resolution to wind up the company, 
or on any matter directly affecting their interests. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Haggie, Newcastle-on-Tyne. 
Telephone number, 3869 Central (three lines), Newcastle-on-Tyne. Latest prices—ordinary, 30s. ; 
preference, 15s. . 

R. Hunter Craig and Co., Limited.—Directors: J. S. Craig (Chairman), R. 8S. Craig, H. E. Prior, 
R. White (also Secretary), J. Bryson and A. R. Preston. Office: 45, Hope Street, Glasgow.—The 
company was registered. January 5, 1899, to acquire the business of grain, flour and produce importers, 
merchants, &c., of a firm of the same name, established in 1873. In April, 1910, the capital was 
reduced by cancelling 20,000 first preference shares, and the authorised capital is now £155,000 in 
shares of £1, £30,000 being 5 (formerly 4) per cent. cumulative first preference, £50,000 6 (formerly 5) 
per cent. cumulative second preference (both classes having priority as to capital in the order named), 
and £75,000 ordinary, all of which has been subscribed and called up. The accounts are made up 
annually to September 30, and submitted in December. No report has yet been received, but this 
information has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
tion, £10. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Craig, Glasgow ; Kelvinside, 
Fen, London; Clyde, Liverpool. Telephone number, 455 Central (three lines), Glasgow. 


R. J. Lea, Limited. — Directors: J. E. Ramsdale (Chairman), R. L. Allen, G, Allen, F. 
Clark, -V. B. Parker, S. C. Peacock and F. D. Holland (also Secretary). Office: Broadstone 
Hall Road. South Reddish, near Stockport.—The company was registered November 7, 1919, in 
reconstruction of a company with a similar title to carry on the business of tobacco and cigarette 
manufacturers. The authorised capital is £220,000 in shares of £1, £150,000 being in 73 per cent. 
cumulative participating preference, and £70,000 in ordinary, all of which has been issued and called 
up. The preference shares rank first for cumulative dividends of 7% per cent. per,annum, and are also 
entitled to receive a further 4 per cent. dividend for every 1 per cent. dividend over and above 7% 
per cent, paid on the ordinary shares in any year, provided that the aggregate preference dividend 
is not to exceed 10 per cent. in any year; the preference shares have also priority as regards capital 
without further participation. At September 6, 1921, there were also loans of about £86,500. ; 

The accounts are made up annually to September 6, and submitted in December. Prior to 
reconstruction (as above), the company was a private limited concern: In respect of the year to 
September 6, 1920, 3} per cent. was paid on the ordinary shares (as an interim dividend in April 
1920); and for 1920-21 there was no distribution on either class of shares. In respect of 1920-21 
there was a loss of £78,506, after providing for depreciation of plant, machinery, &c., and allowing for 
a return of excess profits duty to the extent of £75,059, converting a credit to profit and loss of £4,986 
brought down into a debit of £73,518. The assets include goodwill, £23,000, and underwriting 
commission and formation expenses, £9,000. 

Voting power, one vote for each share of either class, but the preference shareholders only vote in 
matters directly affecting their interests. Director’s qualification, shares of either class to the 
nominal amount of £1,000. ‘ransfer form, common; fee, 2s. 6d. ‘Telegraphic address, Chairman 
Stockport. Telephone number, 2930, Stockport. Latest price of preference, #. ; 


R. Middlemass and Son, Limited.—Directors : 8. G. Manford (Chairman), S. Grieve and G. C- 
Manford. Interim Secretary: W.D. Rutherford. Office : 137, Causewayside, Edinburgh.—The company 
was registered January 9, 1896, to acquire the business of biscuit manufacturers, &c., of the firm of 
the same name. The subscribed and paid-up capital was formerly £80,000 in shares of £10, half in 
5 per cent. cumulative preference and half in ordinary, but by resolution of the shareholders in 1917 
the capital was reduced to £30,000, £20,000 being in preference shares of £5, and £10,000 in ordinary 
shares of £210s. The preference shares have a priority as to capital, and are entitled to a dividend of 
6 per cent. cumulative as from March, 1918, and to further participation in the profits after a 
dividend of 6 per cent. has been paid on the ordinary shares. 

The accounts are made up annually to June 30, and submitted in October. For 1916-17, 8 per cent. was 
paid on both classes of shares ; for 1917-18, 10 5 for 1918-19, 124; for 1919-20, 15 ; and for 1920-21, 10. 
Reserve fund, £13,000; special reserve, £2,000. Reports are not obtainable, but this information is 
official. Voting power, one vote for every share, ordinary or preference. Director’s qualification 
shares of either class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Middlemass, Edinburgh. Telephone numbers, 777 and 5548, Edinburgh. Latest price of 
preference, 75s. 6d. 

R. R. Whitehead and Brothers, Limited.—Directors: W. W. Turnor and J. Y. Shaw (Secretary). 
Office: Royal George Mills, Greenfield, near Oldham.—The company was registered August 9, 1870 
to acquire a business of cotton spinners. In November, 1901, the sum of £20 per share was returned, 
and the authorised capital is now £121,600 in shares of £80, all of which has been subscribed and paid 
up. Being a private concern no further information is obtainable, but this notice was last year 
officially revised. Voting power, one vote for every share. Director’s qualification, 10 shares. 
Transfer fee, 2s. 6d. per transfer. 

R. S. Hudson, Limited.— Directors : W. Nichol!s (Chairman), T. Leighton, C. J. Pershouse, J. Plant 
and H. G. Rushton. Secretary: R. W. B. Roberts. Office: Bankhall, Liverpool.—The company was 
registered July 7, 1908, to acquire a business of soap makers, &c. The authorised capital is £500,000 
in shares of £10, £300,000 being in 5 per cent. cumulative preference shares, having also priority as to 
capital, and £200,000 in ordinary shares, and £225,000 of the preference and all the ordinary have 
been issued and paid up. There are also mortgage debentures for £400,000, on which interest has 
been paid to date. No further information is obtainable, but this notice has been officially revised. 
Voting power, one vote for each share. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Hudson, Liverpool. ice 
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R. 8. Stokvis and Zonen, Limited.—Dérectors: P. T. Douglas (Chairman), G. Langelaar, Jun., 
and A. J. van der Goes, all resident in Holland. Secretary: E. O. Berg. Registered Office : 
91-93, Bishopsgate, E.C.2.—The company was registered June 27, 1908, to acquire the business of 
iron, steel and hardware merchants of a firm of the same name at Rotterdam. 

As from January 1, 1921, the business of R. S. Stokvis and Zonen, Limited, was acquired by the 
Handelmaatschappij R. S. Stokvis and Zonen, the purchase consideration being £600,000 in prefer- 
ence shares and £1,000,000 in cash; the preference shares have been disposed of for cash, but no 
decision has yet (February, 1922) been arrived at as regards the future of the English company. 

In 1913 a rearrangement and increase of the capital took place, in January, 1917, an additiona! 
100,000 ordinary shares were created, of which 75,000 were issued by way of bonus in respect 
of 1916, and in 1918 an additional 200,000 B preference shares and 100,000 ordinary shares were created. 
The authorised capital is now £1,100,000 in shares of £1, £200,000 being 6 per cent. first cumulative 
preference, ranking also for priority as to capital, and in the event of winding up to a premium 
of 15 per cent. out of any surplus assets remaining after repaying the preference and ordinary 
capital ; £400,000 6 per cent. cumulative B preference, ranking after the foregoing as regards capital ; 
and £500,000 ordinary. The entire capital has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1910, 10 per 
cent. was paid on the ordinary shares; for 1911, 124; for each of the three years to 1914, 15; 
for 1915 and 1916, 20 (on an ordinary capital of £300,000), while in respect of 1916 £75,000 was applied 
in providing a bonus of one new ordinary share for every four held ; for 1917, 25, and a bonus of 30 
per cent. (on an ordinary capital of £375,000) ; for 1918 and 1919, 25, and a bonus of 25 per cent. each 
year (on an ordinary capital of £500,000) ; and for 1920 25 per cent. was paid. Special reserve fund, 
£466,667 ; extraordinary reserve for contingencies and special taxes, £157,808 ; carried forward, £1,036, 
after making special allocation with a view to exhausting the available balance prior to absorption. 
The preference dividends are paid half-yearly. Voting power, one vote for each share of any class ; 
first preference and B preference shares, however, have no voting rights except in the event of 
resolutions being submitted for reducing the capital, winding up, sanctioning the sale of the company, 
or otherwise affecting their interests. Director’s qualification, £500 in first preference shares. Transfer 
ony meine ; fee, 2s. 6d. Telegraphic address, Birmalond, Stock, London. Telephone number, 4489 

ondon Wall. 


R. W. Crabtree and Sons, Limited.—Dzrectors: C. H. Crabtree, A. E. Crabtree, A. Terrey and 
E. Gillett. Secretary: H. Child. Office: Water Lane, Leeds. London Share Transfer Office : 16, 
Tokenhouse Yard, E.C.2.—The company was registered February 10, 1920, to carry on the business of 
manufacturers of rotary printing machines, and also to acquire the undertaking of the British Ensign 
Motors, Limited. The authorised capital is £600,000 in shares of £1, half being in 8 per cent. cumu- 
lative participating preference, and half in ordinary, and the entire capital has been issued, and 
£450,000 called up, the preference shares having been issued at par, while all the ordinary shares 
were allotted as fully paid to the vendors and certain employees of the company at a premium of 
2s. 6d. per share. The preference shares rank first for cumulative dividends of 8 per cent. per 
annum (see below), and, after paying a like dividend (non-cumulative) on the ordinary shares in 
any year, are further entitled to receive 25 per cent. of the remaining profits. 

In January, 1921, it was decided to postpone the payment of the preference dividend for the half 
year to December 31, 1920, until March 31, 1921, and in February, 1921, an issue of £200,000 deben- 
tures was sanctioned, to be redeemable by December 31, 1925, while so long as any of the debentures 
are outstanding the preference shares are to be entitled to extra dividends at the rate of 2 per cent. 
per annum, 

The accounts are made up annually to December 31, and submitted in June. The accounts for 
1920 have not been received. It appears from a newspaper paragraph that, after providing for the 
preference dividend to June 30, 1920, and writing down the investment in the motor business by £81,981, 
there was a debit to profit and loss of £98,000, subject to a recovery of excess profits duty. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £2,000. Transfer form, common; fee, 2s. 6d. Latest price of 
preference, 5s. 6d. 


R, White and Sons, Limited,— Directors: R. J. White (Chairman and Joint Managing Director), 
J. G. Colmer, C.M.G. (Deputy-Chairman), J. G. White (Joint Managing Director), H. B. Grotrian, R. A. 
White, 8. J. Whiteand J.J. Ball. Secretary: J. Milburn. Office: Neate Street, Camberwell, 8S. £.5.— 
The company was registered July 24, 1894, to acquire the business of the firm of the same name, manu- 
facturers of mineral waters, &c. In April, 1910, and again in February, 1915, a reduction of the capital 
was sanctioned by the court. On the former occasion Messrs. White surrendered £90,000 of ordinary 
shares, which were converted and subdivided into 180,000 preferred ordinary shares of 10s. each, and 
given to the preference shareholders as against their £60,000 of arrears of dividend up to November 30, 
1908 ; trading losses amounting to £54, 026 for the two years to November 30, 1908, were written off against 
the special reserve fund ; and in order to write down the assets of the company the 82,000 ordinary 
shares were reduced from £5 to £3. In 1914, witha view to providing £189,627 for depreciation in the 
value of the capital assets, £20,627 was taken from the special reserve and £5,000 from the credit to 
profit and loss, and the ordinary shares were further reduced from £3 to £1 each. 

The authorised capital is now £472,000, £300,000 being 6 (formerly 5) per cent. cumulative pre- 
ference shares of £1 (formerly £5, but subdivided in April, 1920), £90,000 6 (formerly 5) per cent. non- 
cumulative preferred ordinary shares of 10s., and £82,000 in ordinary shares of £1, and the whole 
amount has been subscribed and called up. The preference shares have priority as regards capital, 
and in the event of a winding up they are further entitled to receive rateably £50,000 of the special 
reserve fund while the preferred ordinary and ordinary shares then rank equally as regards 
capital. An issue of 5 (now 6, see below) .per cent. first mortgage debenture stock for £100,000 
was made publicly at par in July, 1894, through Messrs. Coates, Son and Co., 99, Gresham 
Street, E.C.2, with interest payable February 1 and August 1, and the principal repayable July 1, 1914, 
at 110 per cent. ; in May, 1914, the holders of this debenture stock agreed to postpone the date of 
repayment to July 1, 1924, at 105 per cent., subject to the company paying to the holders the bonus 
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or premium of 10 per cent. due if redemption had taken place in 1914, while the rate of interest was 
increased from 5 to 6 per cent. ; amount outstanding, £12,350. Outstanding B debenture stock for 
£51,265 was paid off on July 1, 1919. There are also 5 per cent. C debentures, of £100 each, for 
£58,000, issued in November, 1907, with interest payable June 30 and December 31, and the principal 
repayable after the first debenture stock has been paid off. 

The accounts are made up annually to November 30, and submitted in April. Debenture interest 
has been regularly met. In respect of 1915-16, after providing for the preference dividend for 1912-13, 
a credit balance of £90,754 brought forward was increased to £107,962; out of the profits of 1916-17 
four years’ dividend on the preference shares was paid (thus clearing off arrears), 5 per cent. was paid 
on the preferred ordinary shares and 15 per cent. on the ordinary shares; for 1917-18 and 1918-19 
similar dividends were paid on the preferred ordinary and ordinary shares each time, while in 
addition £30,000 was placed each year to a reserve to meet contingencies, &c. ; and for 1919-20, 6 per 
cent. was paid on the preferred ordinary and 15 per cent. on the ordinary. Reserve fund to meet 
contingencies, &c., £140,126, after transferring £10,000 to profit and loss appropriation account in 
1919-20 ; special reserve fund, £55,905; debenture premium reserve, £2,134; leasehold redemption 
fund, £2,595; carried forward, £4,478. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, but 
preference shares oniy vote when their interests are concerned, while no voting rights are attached to 
the preferred ordinary shares. Director’s qualification, shares of any class to the nominal value of 
£500, to be acyuired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, Athirst, Camber, 
London. Telephone number, 545 Hop. The preference and preferred ordinary shares are quoted in 
the official list. Latest prices—preference, $; preferred ordinary, ;*. 


R. Wylie Hill and Co., Limited.— Directors: R. W. Hill (Chairman), A. W. Hill and H. Ogilvie 
(Secretary). Office: 20, Buchanan Street, Glasgow.—The company was registered March 24, 1899, to 
take over the business of importers and warehousemen of the firm of the same name. The authorised 
capital is £105,000 in shares of £1, all of which has been subscribed and called up. There is also 4 per 
cent. mortgage debenture stock for £75,000, with interest payable April 1 and October 1, while the stock 
is repayable May 15, 1940, at par, but it is redeemable by drawings at 105 per cent., at the option of the 
company, at any time after May 15, 1920, on six months’ notice, or by purchase, while it is secured by a 
conveyance of certain freehold properties. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
two years to 1911-12 the ordinary shares received 4 per cent. ; for 1912-13 and 1913-14, 5; for 1914-15, 
3; for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; and for 1919-20 and 1920-21, 8. Reserve fund, 
£22,000 ; carried forward, £2,205. Voting power, one vote for every share. Director’s qualification, 250 
shares. ‘Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, 
Telegraphic address, Hill, Glasgow. Telephone number, 8817 Royal, Glasgow. Latest prices—shares, 
12s, 3d. ; debenture stock, 574. 


Radiation, Limited.— Directors: H. James Yates (Chairman and a Managing Director), J. F. 
Atkins, G. G. Brodie (a Managing Director), W. Brodie, C. Clare (a Managing Director), J. 
Coxon, J. F. Davies (a Managing Director), C. G. Davis (a Managing Director), H. N. Davis (a 
Managing Director), J. A. Jordan, EK, Markwick, W. Mathieson (a Managing Director), T. B. Peattie 
(also Secretary), H. A. Price, W. H. Rudge (a Managing Director), W. Russell (a Managing Director), 
J. W. Slack (a Managing Director), H. M. Thornton (a Managing Director) and J. W. Wilson (a 
Managing Director). Office: 18, Bennett’s Hill, Birmingham.—'The company was registered June 4, 
1919, and has acquired by purchase or otherwise all the share capital of John Wright and Eagle 
Kange, Limited, the Ricnmond Gas Stove and Meter Company, Limited, the Davis Gas Stove 
Company, Limited, Fletcher, Kussell and Co., Limited, and Wilsons and Mathiesons, Limited. 

lu March, 1920, 250,000 additional preference and 1,000,000 additional ordinary shares were 
created, and the authorised capital is now £4,000,000 in shares of £1, £1,600,000 being 6 per cent. 
cumulative preference, having a priority also as to capital and arrears ot dividend, and £2,400,00U 
ordinary, aud £1,087,518 of the preference and £1,6%0,913 of the ordinary have been issued, and 
£2,633,084 10s. paid up, all the preference and 1,394,220 ordinary shares being fully paid, and 302,693 
ordinary shares having 10s. per share paid. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December 38], 191y, and the years 1920 and 1921, 6 per cent., free of income tax, was 
paid on the ordinary shares each time, an interim dividend (in 1921 of 25 per cent.) being pa'd in July. 
Keserve, £15,142; carried forward, £80,669. 

Voting power, one vote for each ordinary share. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d, Telegraphic address, Raditherm, Birmingham. ‘l'elephone 
number, 2169 (Central), Birmingham. Latest prices—ordinary, 17s. Yd. ; partly-paid ordinary, 7s. 6d. ; 
preference, 16s. 6d. 


Radio Communication Company, Limited.—Directors: T. W. Stratford-Andrews, Sir W. R: 
Brooke, K.C.ILH., J. H. Scrutton and B. Binyon, O.B.E. (Managing Director). General Manager: 
H. A. B. Snoaden. Secretary: W. H.C, Rowe, C.B.E. Office: 34-5, Norfolk Street, Strand, W.C.2.— 
‘The company was registered March 14, 1919, to acquire the benefit of inventions connected with radio 
telegraphy and telephony. The authorised capital is £200,000 in shares of £1, half being 6 per cent. 
cumulative participating preference and half ordinary, and £81,650 of the preference and £79,502 of 
the ordinary have been issued and paid up. After payment of 6 per cent. per annum on the preference 
shares the ordinary shares are entitled to receive dividends of 6 per cent., and thereatter both classes 
rank equally in surplus profits, while in the event of a winding up the preference shares have a 
priority as to capital and any arrears of dividend, any surplus assets going.to the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted before the end of April. No 
report has been received, the company being a private one, but this information is oficial. Voting 
power, one vote for each preference share. Director’s qualification, £500 in shares of either class. 
'fransfer form, common ; fee, 2s. 6d. ,'Telegraphic address, Radiocomco, Estrand,,London. ;, Telephone 
numbers, 1021 and 3005 Central. 
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Railway and General Engineering Company, Limited.— Directors: C. H. Hill (Chairman), 
D. Burnie (General Manager), A. Ross and J. G. Small. Secretary: H. Sands. Office: 12 
Victoria Street, Nottingham.—The company was registered April 25, 1900. The authorised 
capital is £100,000 in shares of £1, £40,000 being in 54 per cent. cumulative preference shares, having 
a priority also as regards capital, and £60,000 in ordinary: shares, and £31,284 of preference and 
£46,785 of ordinary have been subscribed and paid up, including 6, 243 preference shares issued in June, 
1916, in part satisfaction of arrears of dividend as stated below. There are also outstanding—6 per 
cent. first mortgage debentures (issued in 1916. partly in replacement of pre-existing 44 per cent. deben- 
ture stock) for £23,000 (of which £14,000 is held by the company’s bankers as security for advance 
of that amount), with interest payable J anuary 1 and July 1, and the principal repayable June, 1926. 

The accounts are made up annually to March 31. and submitted in June. In June, 1916, the 
arrears of dividend on the preference shares, up to and in respect of the year 1915-16. amounting to 
584 per cent., were satisfied by the payment of £1,951 in cash, and by the issue of 6,248 preference 
shares, fully paid, rateably among the preference shareholders; for 1916-17 3 per cent. was paid 
on the ordinary shares; and for 1917-18, 1918-19, 1919-20 and 1920-21 4 each vear. Reserve funds, 
£17,700; carried forward, £3,058. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dot, Nottingham. Telephone number, 19, Nottingham. 


Railway Audible Signal Company, Limited.— Directors: Lt.-Col. J. Morris, M.V.O., V.D. 
(Chairman), H. G. Drury, M.V.O., and T. Eaton. Secretary: A. Macdonald, C.A. Office: 58 
Victoria Street, S.W.1.—The company was registered May 30, 1908, to acquire the benefit, except 
as regards France, of certain inventions relating to signalling on railways. The master patent 
expired on June 18, 1919. The authorised capital is £50,000 in shares of £1, of which to January 4, 
1921, £36,207 had been subscribed, and £35,719 10s. called up, 29,707 shares having been issued as 
fully paid, and the remainder having 18s. 6d. per share called. 

The accounts are made up annually to September 30, and submitted in December. No 
dividend has yet been paid. In respect of 1915-16 there was a ‘loss of £81, increasing a debit to profit 
aad loss brought down to £7,132, which in 1916-17 was further increased to £7,140, in 1917-18 to 
£7,149, in 1918-19 to £7,157, and in 1919-20 to £7,165. The accounts for 1920-21 have not been 
received. Voting power, one vote for every share. Director’s qualification, 100 shares, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 4760 Victoria. 


Rambla Company of Monte Video, Limited.— Directors: Lt.-Genl. Sir E. Locke-Eiliot, K.C.B., 
E. Gauvin, F. R. de Bertodano and A. Moy, Jun. Secretary: W. H. Stentiford, F.C.I.S. Office: 1, 
Broad Street Place, E.C.2.—The company was registered February 24; 1911, in reconstruction of the 
City of Monte Video Public Works Corporation, Limited, registered August 6, 1909, primarily to carry 
out the construction of the Rambla Sud (South Sea Wall)in Monte Video, under a concession from the 
Uruguayan government. The authorised capital is £850,000, £800,000 being in participating preference 
shares of £1, and £50,000 in ordinary shares of 1s., and £138,902 of the participating preference and 
£42,363 4s. of the ordinary have been subscribed and called up. The participating preference shares 
rank first for 6 per cent. cumulative dividends, and are to take 20 per cent. of the surplus profits, the 
other 80 per cent. going to the ordinary, and in the event of liquidation the preference shares are to 
have a priority as to capital, and are to take 20 per cent. of the surplus assets. There are also+-bonds 
(unsecured) for £64,620 ; and loans for £4,500. 

The accounts are made up annually to September 30, and usually submitted in December. Plans 
for the construction of the Rambla Sud were submitted to the Uruguayan government, and favourably 
reported upon, but the modifications subsequently made by the Uruguayan government rendered the 
business financially impracticable, and in their report, submitted in December, 1921, the directors stated 
that they had ‘‘ reluctantly come to the conclusion that all hope of constr ucting the works under the 
contract must be abandoned.” Proposals have since been made to the gcvernment of Uruguay through 
the British Foreign Office with a v'ew to arriving at an agreement, but so far no settlement has.be n 
reached, 

Voting power, one vote for each share of either class. Director’s qualification, other than first 
directors, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Stentiford, London. Telephone number, 9567 London Wall. . 


Ramsbottom Paper Mill Company, Limited.—Directors: Sir F. E. R. Becker (Chairman), S. 
Cousins and C. R. Seddon (Managing Director). Secretary and General Manager: W. Clough. 
Office: Ramsbottom.—The company was registered April 25, 1872, and in 1896 was reconstructed, with 
a slightly enlarged capital, under the same title as before, re-registration taking place February 14. 
The authorised capital is now £144,000—£90,000 in ordinary shares of £5, and £54,000 in 5 per cent. 
cumulative preference shares of £1, ranking also for priority as to capital. The whole amount has 
been subscribed, the ordinary shares having £3 paid, and the preference shares being fully paid. A 
controlling interest in the company is now held by Charles Marsden and Sons, Limited. 

The accounts are made up annually to December 31, and usually submitted in March. For each of 
the eight years to 1909 10 per cent. was paid ; for 1910, 15; for 1911, 1912, 1913, 1914 and 1915, 20; for 
1916 and 1917, 30, including a bonus of 10 per cent. ; for 1918, 25, in addition to which in ‘October, 
1918, a dividend of £14 per share was paid, absorbing a reserve fund of £252,000, consisting mainly of 
surplus from sale of shares of the Kellner-Partington Paper Pulp Company, Limited ; for 1919 15 
per cent. was paid; and for 1920, 20 (all free of income tax). Carried forward, £2, 868. No later 
accounts have been. issued, pending a settlement of taxation, but this notice has been officially 
revised. ‘The preference dividend is payable February 1 and August 1—free of income tax. 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, £1,000 
of shares of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Papier, 
Ramsbottom. Telephone number, 2, Ramsbottom. Latest price of preference, 16s. 


Rangoon Electric Tramway and Supply Company, Limited.— Directors: R. 8. Giles (Chairman), 
J. W. Darwood, C. W. Darwood, Sir A, K. A. §. Jamal, C.I.E., F. MeCkntky C. B.E., Lim Chin 
Tsong, O,B,E. (all of Rangoon), Secretary (Rangoon); KH. Williams, London Secreturies: BR, Law: 
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rence Spicer and Co. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered 
December 20, 1905, to acquire from Messrs. J. W. Darwood and Co., of Rangoon, and extend, the 
existing tramways in that city, as well as certain concessions for the electrification of the tramways 
and the establishment of a system for the supply of electricity for lighting and power. 

In March, 1920, tbe control of the company was transferred from London to Rangoon. The local 
authorities have the option of purchasing the undertakings at the end of a period of forty-two 
years from the respective dates of the licences (all in 1905), and at the end of subsequent periods of ten 
years, the price to be paid on such a purchase to be ‘“‘the then fair market value, to be fixed in case of 
difference by arbitration, of the lands, buildings, works, materials and plant.” Certain agreements 
have been entered into for the lighting of the city for twenty-one years. The tramways are of a total 
length of 25 miles. The first section of the tramways (6? miles) was opened, electrically equipped, on 
December 15, 1906, and the system was opened throughout on March 12, 1908, while the company has 
also in operation public and private lighting and power supply systems, The capital is as under :— 


£250,000 Ordinary shares of £1, fully paid (the total authorised), including 72,999 shares offered to 
the shareholders in August, 1921, at par, ranking for dividend as from January 1, 1921. 


£250,000 Six per cent. cumulative preference shares of £5, having a priority also as to capital, being 
the total authorised. 


£149,739 Four-and-a-half per cent. first mortgage debenture stock, being the outstanding balance of a 
total of £221,658, issued in 1908 and since, secured by a trust deed and supplemental trust 
deeds on the freehold and leasehold properties of the company, with interest payable January 
1 and July 1 in London or in Rangoon, while on December 31, 1908, and on each succeeding 
December 31, the company is to pay to the trustees for the debenture-holders a sum 
equal to the difference between £10,000 and the amount paid in interest on the debenture 
stock outstanding during the preceding twelve months, such differences to be applied to 
redemption of stock by drawings at 105 per cent., or in the purchase of stock under such 
price, and the company reserves the option to redeem all or any of the stock, on six 
months’ notice, at any time (now) at 105, and in the event of the company going into 
voluntary liquidation, or the security becoming otherwise enforceable, the stock is to be 
repaid at 105, while any stock not previously redeemed is to be paid off on December 31, 
1930, also at 105. The amount of the debenture stock may be increased to £250,000, 
providing that the share capital shall have been correspondingly increased by cash sub- 
scriptions, and in the event of the debenture stock being so increased the amount to be 
paid in for redemption purposes is to be proportionately so increased. 


£100,000 Five per cent. mortgage debenture stock (part of £300,000 authorised), issued in November, 
1913, at 98 per cent., with interest payable January 1 and July 1, while the company 
reserves the option to redeem all or any part of the stock on six months’ notice at 105 per 
cent., which is also to be the redemption price in the event of voluntary liquidation, or 
the security becoming otherwise enforceable, and any stock not previously redeemed 
will be paid off on December 31, 1940, also at 105 per cent. The stock is secured by 
a mortgage on the freehold and leasehold properties of the company, subject to the 
first mortgage debenture stock, and further 5 per cent. mortgage debenture stock, which 
is limited in amount to £300,000, will only be issued as and when required for the purpose 
of the further extension of the company’s undertaking. 


The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares received 4 per cent. ; for 1911, 44; for 1912, 5; for 1913, 6; for 1914 and 1915, 3; 
for 1916, 4; for 1917, 3; for 1918, 5; for 1919, 7; and for 1920, Rs. 1.8 per share (free of income 
tax), paid in rupee currency owing to fluctuations in the rate of exchange. Reserve for renewals, 
£152,500 ; carried forward, £9,308. On account of 1921 8 annas per share was paid in October. The 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Nabobly, Ave, London. Telephone number, 5764 London Wall. 
The preference shares and debenture stocks are quoted in the official list. Latest prices—preference, 
3; first mortgage, 824; 5 per cent. debenture stock, 604. 


Ransome and Marles Bearing Company, Limited.— Directors: V. 8. Woods (Chairman), J. J. 
Clarke, Lt.-Col. H. J. Higgs, O.B.E., A.M. (Managing Director), E. Josselyn, J. Mason and L. H. 
Ransome. Secretary: W.C. Womersley, A.S.A.A. Office: Stanley Works, Newark-on-Trent.—The 
company was registered January 17, 1917, to acquire a business of manufacturers of ball and roller 
bearings. In November, 1918, 100,000 additional shares, and in September, 1919, 200,000 additional 
shares were created, and the authorised capital is now £400,000 in shares of £1, all of which has 
been subscribed and called up, including 175,000 shares offered to the shareholders in January, 1920, 
atapremium of ls. 6d. per share. ; 

There are also 6 per cent. first mortgage debentures for £187,000, with interest payable June 30 and 
December 31, and redeemable at par in 1923. 

The accounts are made up annually to June 30, and submitted in September. For the period to 
June 30, 1917, and the two years to 1918-19, 15 per cent. per annum was paid ; for 1919-20, 10; and 
for 1920-21, nil. In respect of 1920-21 there was a loss of £80,369, converting a credit balance of 
£20,206 brought down into a debit of £60,163, which was written off the general reserve, leaving that 
fund in credit to the extent of £31,208. Voting power, one vote for every share. Director's 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bearings, 
Newark. Telephone numbers, 170 and 171, Newark, and 5611 Museum. 


Ransomes and Rapier, Limited.— Directors : Sir F. W.S. Stokes, K.B.E. (Chairman and Managing ~ 
Director), N.C. Graham, Col. P. D. Ionides, D.S.O. (Managing Director), P. F. S. Stokes and H. Hull. 
Secretary: H. Pinkess. Office: Waterside Ironworks, Ipswich.—The company was registered April 17, 
1896, to acquire the business of engineers of the firm of the same name. In 1918 40,000 additional 
ordinary shares were created, and the authorised capital is now £140,000 in shares of £10, £15,000 being 
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6 per cent. cumulative preference shares, having also a priority as to capital, and £125,000 ordinary 
and all the preference and £119,200 of ordinary have been subscribed and paid up, including £37,560 
of the ordinary shares issued in 1918. There are also—5 per cent. first mortgage debentures of £100 
each for £47,200, with interest payable June 30 and December 31, and the principal repayable at par 
July 1, 1936 ; and 7 per cent. second mortgage debentures of £100 each for £50,000, with interest 
payable May 1 and November 1, and the principal repayable May 1, 1959. There is also a bank 
overdraft for £24,088. 

The accounts are made up annually to December 31, and submitted in March. For 1911 10 per 
cent. was paid on the ordinary shares, while in June, 1911, and April, 1918, the ordinary shareholders 
received a bonus, out of the reserve fund, of one new share for every two held, making the capital as 
given above. For 1912 the distribution was 74 per cent.; for 1913, 1914, 1915, 1916 and 1917, 10 each 
year; for 1918, 73; for 1919, 7; and for 1920, 8 (free of income tax since 1915). Reserve fund, 
£55,661; carried forward, £17,991. Voting power, one vote for each share of either class up to 2,000 
and one for every 10 beyond. Director’s qualification, 50 shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Waterside, Ipswich. Telephone number, 
904, Ipswich. 


Ransomes, Sims and Jefferies, Limited.—Directors: E. C. Ransome, O,B.E. (Chairman), P. E. 
Ripley, G. R. Sharpley, V. W. Bone, J. A. Goodwyn, J. H. W. Pawlyn and F. Ayton (the last three 
mentioned being Managing Directors). Secretary: L. C. Horsley. Office: Orwell Works, Ipswich. 
London Office: 46, Queen Victoria Street, E.C.4.—The company was registered May 12, 1884, to 
acquire the business of Messrs. Ransomes, Head and Jefferies as agricultural engineers; and in 
March, 1919, the company became associated with Ruston and Hornsby, Limited, who hold the 
majority of the ordinary share capital. 

The authorised capital is now £750,000 in shares of £1, £250,000 being 54 per cent. cumulative 
preference, ranking for priority as regards capital, and £500,000 ordinary, and £200,000 of the preference 
(issued in June, 1911, at par) and all the ordinary have been subscribed and called up. There are 
also—43 per cent. first mortgage debenture stock for £250,000 (part of £300,000 authorised), issued in 
June, 1911, at 995 per cent., with interest payable January 1 and July 1, and the principal repayable, 
at the company’s option, at any time after December 31, 1926, on six months’ notice, at 105 per cent., 
while the company may at any time purchase or otherwise acquire any part of the stock by agreement 
with the holder ; deposits for about £4,900; and overdraft at bankers for £102,299 (as at March 31, 
1921). 

The accounts are now made up annually to March 31, and submitted in June. For 1911, 1912 
and 1913 the ordinary shares received 8 per cent. per annum; for 1914, 24; for 1915, 5; for 1916, 
1917 and 1918, 8 (free of income tax); for the fifteen months to March 31, 1920, 5 per cent. per 
annum (less income tax) ; and for the year 1920-21 only the preference dividend was paid. Reserve 
fund, £200,000, after in 1920-21 transferring £55,000 to special reserve for writing down stock ; 
carried forward, £40,811, including £36,353 brought down. The preference dividend is payable in 
March and September ; and (February, 1922) has been paid to June 30, 1921. 

Voting power, one vote for each share, but preference shareholders only have voting rights under 
special conditions. Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic addresses, Ransomes, Ipswich, 
and Anglia, London. Telephone numbers, 896 (four lines), Ipswich, and 10817 Central, London. 
The preference shares and debenture stock for £250,000 are quoted in the official list. Latest prices— 
preference shares, 42 ; debenture stock, 583. 


Raphael Tuck and Sons, Limited.—Directors: Sir A. Tuck, Bart. (Chairman and Managing 
Director), G. Tuck (Vice-Chairman), Sir A. C. Doyle, Kt., M.D. and Capt. D. A. Tuck. Secretary : 
J. W. Bretherton. Office: Raphael House, Moorfields, E.C.2.—The company was registered October 29, 
1901, to take over the business of fine art and book publishers, of London and Paris, of a company 
of the same name, registered December 27, 1895. The authorised capital is £500,000, half being 54 per 
cent. cumulative preference shares of £5, having a priority also as regards capital, and half ordinary 
shares of £1. It is provided that after paying 8 per cent, per annum on the ordinary shares, one-third 
of the surplus profits is to be set aside to a fund for the equalisation of dividends until an amount 
of £200,000 has been reached. The entire capital has been issued and called up. 


The accounts are made up annually to April 30, and submitted in August, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1908-9 5 per cent. was paid on the ordinary 
shares; and for each of the five years to 1913-14, 6. For 1914-15, 1915-16 and 1916-17 only the pre- 
ference dividend was paid, with the assistance in 1914-15 of £7,130 and in 1915-16 of £10,677 from 
the special dividend reserve fund, and in 1916-17 of £2,250 from the general reserve fund. For 1917-18 
5 per cent. was paid on the ordinary; for 1918-19, 8; for 1919-20, 125; and for 1920-21, 10 (free 
of income tax). Capital reserve, £8,845; special dividend reserve, £42,121; general reserve, £35,042 ; 
carried forward, £5,137. The assets include copyrights, patents, goodwill, &c., £240,732. The 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every £1 of paid-up capital. Director’s qualification, £500 of capital, 
except for each of the Messrs. Tuck, who are entitled, whilst holding £10,000 of capital, to hold office 
as directors for a period of ten years and such further period as may from time to time be arranged 
by the board. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Palette, London. Tele- 
phone numbers, 5040, 5041 and 5042 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 4; preference, 33. 

Rapid Rims, Limited.—Dzrectors: Maj. J. E. Platt, J.P. (Chairman), Countess C. de Meury, 
Maj. R. F. Crossman and A, Jordan (Managing Director). Secretary: EH. W. Page. Registered Office : 
62, Pall Mall, S.W.1.—The company was registered August 11, 1919, to develop an invention in the 
motor car industry known as the Rapid Rim. The authorised capital is £150,000—£130,000 being 
preferred ordinary shares of £1, and £20,000 ordinary shares of 1s., and £78,200 of the preferred 
ordinary and al] the ordinary have been allotted and paid up. The preferred ordinary shares rank first 
for a non-cumulative dividend of 10 per cent, per annum, and any remaining divisible profit is to be 
divided as to one-third among the holders of deferred ordinary shares and two-thirds among the 
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holders of the ordinary shares. The shares have priority as regards capital in the order named, surplus 
assets being distributed as to one-third among the holders of the preferred ordinary shares and two- 
thirds among the holders of ordinary shares. 

The accounts are made up annually to September 30, and submitted in December. In the year 
to September 30, 1921, there was a loss of £7,620, increasing a debit to profit and loss brought down 
to £14,347, while preliminary expenses of £6,565 and underwriting commission for £9,640 figured in 
the balance sheet as assets. 

Voting power, one vote for every preferred ordinary share and one vote for five ordinary shares. 
Director’s qualification, £500 in shares of either class. Transfer form, common ; fee 2s. 6d, Telegraphic 
address, Rapirims, Charles, London. Telephone number, 7400 Gerrard. Latest price of preferred 
ordinary, 6s. 6d. 


Rapid Submersible Ship Cleaner Company, Limited.— Directors: F. W. Marrian (Chairman), 
D. E. Glynn, Lt.-Col. G. M. Lemonius, C.B.E. (Managing Director), A. E. Phipps, R. T. D. Robertson 
and Rear-Adml. E. C. Villiers, C.M.G. Secretary: A. Planner. Office: 43-5, Great Tower Street, 
E.C.3.—The company was registered May 29, 1918. The authorised capital is £250,000 in shares of £1, 
of which £205,225 has been issued and £180,225 paid up, including 105,000 shares allotted fully paid. 
At September 30, 1920, there were calls in arrear for £25,000. 

The accounts are made up annually to September 30, and submitted in March. Debit to profit and 
loss at September 30, 1920, £4,535. Voting power, one vote for each share. Director’s qualification, 
£500 in shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Scrubunda, Bilgate, 
London. ‘Telephone number, 5083 City. 


Rapson Automobile Patents, Limited.— Directors: 8. F. Edge (Chairman and Managing Directo r 
and F. L. Rapson (Technica] Director). Secretary: T. W. Gimbert, A.I.S.A. Office: 35, New 
Cavendish Street, W.1.—The company was registered November 13, 1919, to acquire the benefit of 
certain inventions in relation to motor cars and accessories. There were formerly 700 deferred shares 
of £1, but in September, 1921, the holders, in consideration of giving up the special rights and privileges 
attaching -to these shares, agreed to accept 100 ordinary shires for each deferred share held, and the 
authorised capital is now £250,000 in snares of £1, of whizh £171,567 has been issued and paid up. 
There :re also 10 per cent. debentures of £1,000 each for £63,000, with interest payable January 1 
and July 1, and the principal repayable Januyry 1, 1931. 

The accounts are made up annually to December 31, and submitted in October. For the thirteen- 
and-a-half months to December 31, 1920, there was a loss, after meeting the expenditure incurred in the 
experimental work and of further perfecting the Rapson unpuncturable pneumatic tyre, of £23,465— 
since that date the debentures as above have been issued, the proceeds of which have been utilised in 
discharging a loan of £4,000, £30,075 for unpaid purchase-money and accrued interest, and the loss as 
mentioned above. 

“Voting power, one vote for every share. Director’s qualification, 50 shares, Telegraphic address, 
Rapsonise, Wesdo, London. Telephone numbers, 1202 and 1203, Langham, 


Ratoczyn Extended Oilfields, Limited.—Offce: 170, Piccadilly, W.1.—In July, 1920, an agreement 
was entered into under which all the assets (except cash and any credits outstanding as at the date 
of taking over, and the sum to be received from the Austrian Government in respect of compensation, 
for damage done during the war) were sold to a French company. 


Rawlings Bros., Limited.— Directors: R. T. Smith (Chairman), J. J. Rawlings (Joint Managing 
Director), W. R. Rawlings (Joint Managing Director) and_T. 8. Rowden. Secretary: J. Kirkham. 
Office: 95, Gloucester Road, South Kensington, 8S.W.7.—The company was registered November 24. 
1900, and carries on the business of motor and electrical engineers, builders, &e. Ihe authorised capital 
is £100,000 in shares of £1, £30,000 being 6 per cent. cumulative preference, ranking also for priority as 
to capital, and £70,000 ordinary, and £20,685 preference and £50,744 ordinary have been subscribed and 
called up. 

The cone are made up annually to March 31, and submitted in September. For each ot the three 
years to 1913-14 the ordinary shares received 3 per cent. ; for 1914-15 only the preference dividend was 
paid ; for 1915-16 and 1916-17 no dividend was paid on either class of shares; in respect of 1917-18 one 
years dividend was paid on the preference shares ; for 1918-19 three years’ preference dividend was 
paid (thus clearing oft arrears), together with a distribution of 3 per cent. on the ordinary shares ; 
or 1919-20 the ordinary shares got 7% per cent. ; and for 1920-21, 10. Reserve fund, £16,000; carried 
forward, £3,944. The assets include goodwill, trade-marks, patents, &c., but the amount is, net 
separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 shares of either 
class, to be acquired within one month from date of appointment. Transfer forin, common ; fee, 2s. 6d. 

_ Telegraphic address, Rawcester, London. Telephone number, 3370 (four lines) Kensington. 


Rawtenstall Cotton Mills, Limited.—Dzirectors : H. Taylor, L. Greenwood, E. Longworth, J. T. 
Pilkington, H. Taylor, Jun., M. Maxwell and J. 8. Huff. Secretary: H. B. Hamer. . Office: Union 
Works, Cloughfold, Lanes.—The company was registered March 20, 1920, in reconstruction of the 
Rawtenstall Cotton Manufacturing Company, Limited (registered in 1861). The authorised capital 
is £250,000 in shares of £1, all of which has been subscribed, and £125,000, or 10s. per share, paid 
ap, the shares having been issued at a premium of 2s, 6d. per share, which was placed to reserve. At 
March 81, 1921, there were also—loans of £13,398 ; and bankers’ advances of £32,358. 

The accounts are made up annually to March 31. At March 31, 1921, there was 1 debit to profit 
and loss of £5.591. ; 

Voting power, one vote for each share. Director’s qualification, 2,500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Union Works, Cloughfold. Telephone number, 24, 
Rawtenstall. ‘ 

Raynes and Co., Limited.—Dérectors: J. W. Raynes, J. T. Raynes, H. 8. Davidson and W. A. 
Shorts. Secretury: F. C. Morrell. Office: Liysfaen Quarries, Llysfaen, North Wales.—The company 
was registered March 27, 1920, to acquire the business of quarry proprietors, limestone and 
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lime merchants, carried on by a firm of the same name. The authorised capital is £40,000 in shares of 
£1, all of which has been issued and paid up. There are also debentures for £25,000 (part of £35,000 
authorised), charged on the general assets. The-debentures are collaterally secured by a mortgage for 
£35,000 on freehold and leasehold quarries and works. 

The accounts are made up/annually. The company is a private one, and no further information is 
obtainable, but this notice h.s been officially revised. Voting power, one vote for every share. 
Director’s qualification (other than those appointed. by the United Alkali Company, Limited), £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Raynes, Llysfacn, Telephone number, 8, 
Llanddulas Quarries. : - 


Read Brothers, Limited.— Directors: Jeremiah Colman (Chairman), L. M. Colman, W. T. Synnott 
and ©. G. Webb. Jvint Managers: R. L. Stockman and T. P. Blackmar. Secretary: M. Wheatley. 
Office : Read’s Export Bottling Stores, Kentish Town, N.W.5.—The company was registered February 
24, 1898, to acquire the export bottling business of the firm of the same name. In April 1920, it was 
decided to capitalise £40,000 of the undivided profits by issuing to shareholders one new ordinary 
share for every five shares of either class then held, and in this connection the capital was increased 
by the creation of an additional 40,000 new ordinary shares. The authorised capital is now £240,000 in 
shares of £1, £100,000 in preference and £110,000 ordinary, and power was taken to issue debenture 
stock for £65,000. The preference shares rank before the ordinary as regards capital and for 5 per cent. 
cumulative dividends, being also entitled to half the divisible profits after payment of 10 per cent 
per annum on the ordinary. All the capital has been subscribed and called up, including 40,000 
ordinary shares issued as a bonus to shareholders as stated above. The debenture stock is secured by 
a first mortgage on the freehold properties, carries 4 per cent. interest, payable March 31 and 
September 30, and is irredeemable, but in the event of the company going into liquidation the 
debenture stock is to be redeemed at a value not less than par, to be calculated according to the 
average mean market value in London of the stock during the three years immediately preceding 
the date when the security became enforceable. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend being usually paid in September—none, however, in 1921. For 1910 the ordinary received 11 per 
cent. and the preference 6 ; for 1911, 1912 and 1913, 12 and 7 per cent. respectively each time; for 1914 
10 per cent. was paid on the ordinary ; for 1915, 8 ; for 1916, 10; for 1917, 1918 and 1919 the ordinary 
received 12 per cent. and the preference 7 per cent.; while in April, 1920, hotb the preference and 
ordinary shareholders received a bonus out of undivided profits of one new ordinary share for every 
five held ; for 1920 10 1 er cent. was paid on the ordinary shares on the eapital as it now stands; and 
for 1921 only debenture inierest was paid. In respect of 192! there was a deficiency, after providing 
for debenture interest, of £45,802, vnd, after appropriating a business contingency fund of £7,936. a 
ered t balance of £22,148 brought down was sonverted into a debit of £15,717. The preference 
dividend is usually paid on March 1 and September 1, but in September, 1921, the directors 
announced that, owing to the unprecedented conditions of the export trade, they had decided not to 
pay the usual half-yearly interim dividends. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 ordinary 
shares. The transfer books of the shares and debenture stock are kept by Messrs. Glyn, Mills, Currie 
and Co., 67, Lombard Street, E.C.3. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in sums of £10 and multiples. Telegraphic address, Bulldog, London. Telephone 
number, 7180 Hampstead. The company is quoted in the official list. Latest prices—ordinary, $3; 
preference, 4; debenture stock, 564. - 


Read’s Drift Land Company, Limited.—Directors: H. Sopper (Chairman), E. W. Cox-Moore 
and T. W. Shaw. Secretary: T. P. Patterson, F.C.LS. Office: 28, Bishopsgate, E.C.2.—The 
company was registered November 29, 1888, to acquire a tract of land, 205,367 acres in 
extent, on the Orange River, in the districts of Herbert, Hay and Hopetown, Griqualand West, 
South Africa. The authorised capital is £100,000 in shares of £1, of which £66,500 has been 
allotted and paid up. The directors are to take 20 per cent. of the annual surplus profits after paying 
5 per cent. dividends on the shares. There is also a loan secured by mortgage bond for £17,000. 

The accounts are made up annually to December 31, and submitted about September. Sheep farming 
and trading are being actively pursued. In 1912 operations resulted in a loss (after writing £2,391 
off the value of one of the farms) of £4,118, increasing the debit balance brought forward to £13,665. 
A revaluation of the whole of the property in 1913, however, resulted in a surplus of £28,957 over the 
amount at which it stood in the books, of which £13,665 was applied in extinguishing the above 
deficiency, and the balance carried to a reserve. In respect of 1913 there was a profit of £1,947, 
which was carried forward; in 1914 the credit balance brought forward was converted into a debit 
of £5,359, which was placed against the reserve fund ; for 1915 and 1916 there were losses of £2,070 
and £552 respectively, which were also placed against the reserve fund; for 1917 there was a profit 
of £995, which was added to the reserve fund; and profits of £1,733 for 1918, £3,126 for 1919, and 
£88 for 1920 were similarly treated, raising the reserve fund to £12,983. Cash balance at December 31, 
1920, £1,929; sundry debtors, £743; sundry creditors, £1,887. 

Voting power, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 1696 London Wall. Latest price of ordinary, 7s. 6d. 


Reason Manufacturing Company, Limited.—Directors: A. West (Chairman), W. Cowderoy, 
W. J. Moggridge and H. F. Reason. Secretary: M. E. Nell. Office: Lewes Road, Brighton.—The 
company was registered January 5, 1900, to carry on the business of electrical and mechanical 
engineers. The authorised capital is now £52,500 in shares of 5s., £50,000 being preference and 
£2,500 ordinary, and £23,000 of the preference and all of the ordinary have been subscribed 
and paid up. The preference shares are entitled to a cumulative dividend of 73 per cent., and to 
priority as to capital, without further participation, while the preference dividenil is guaranteed by 
Allen West and Co., Limited, which has undertaken the entire management of the company and has 
guaranteed the repayment of the preference shares at par in the event of voluntary liquidation for the 
purpose of reconstruction, amalgamation or otherwise, provided that such liquidation is brought about 
with that company’s consent. ‘There are also 5 per cent. first mortgage debentures of £100 each for 
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£17,000, outstanding balance of £25,000 authorised and issued. Interest is payable January 1 and 
July 1, and the principal is repayable on January 1, 1929 at 105 per cent., but an annual sinking fund 
of £1,000 is to be applied in repaying debentures by yearly drawings at par or by vurchase. Should 
the company fail to provide the sinking fund Allen West and Co., Limited, has undertaken to find 
the necessary amount, and has also guaranteed the payment of the balance of the debentures on 
January 1, 1929. 

The accounts, h‘therto made up annually to October 31, and submitted in June, are in future to be 
made up annually to July 31. For 1905 25 per cent. was paid on the then £1 ordinary shares; there 
was then no dividend on the ordinary shares until in respect of 1919-20 when 20 per cent. was paid on 
the capital as above. Carried forward, at October 31, 1920, £2,227. The assets include goodwill and 
patents, £14,106. The accounts io July 31, 1921, have not yet (February, 1922) been issued, but this 
notice has been officially revised. The preference dividend is payable April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reason, Brighton. Telephone number, 336, Brighton, 


Recess Screws, Limited.—Directors: A. M. Fletcher (Chairman), R. J. Fletcher (Managing 
Director), W. Hartley, J. F. Hynd and A. Monks. Secretary: F. C. Boucher. Office: 43, 
Balmoral Road, Gillingham, Kent.—The company was registered December 1, 1913, to acquire 
the patents for the United Kingdom relating to the Robertson Recess Head Screw. The authorised 
capital is 
OB 465 shares offered for subscription at par in October, 1920. The accounts are made up annually 
to December 31, and those for 1919 were submitted in September, 1920. For 1916 a dividend (the 
first) of 6 per cent. was paid ; for 1917 6 per cent. was again distributed ; and for 1918 and 1919, 10 
each year. Carried forward, £3,062. No later accounts have been received. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 22, 6d, Telegraphie address, Screws, Gillingham, Kent. 
Telephone number, 182, Gillingham, Kent 


Reckitt and Sons, Limited.— Directors : Sir J. Reckitt, Bart. (Chairman), Rt. Hon. T. R. Ferens, 
A. B. Reckitt, H. J. Reckitt, J.P., P. B. Reckitt, O.B.E., J.P., Capt. A. Reckitt, A. L. Reckitt, 
W. H. Slack, J.P.. Maj. W. H. Willatt, J.P., ©. H. Hardy and A. R. Cleminson (also Secretary). 
Office: Hull.—The company was originally registered December 30, 1878, as Reckitt and Sons, 
Limited, to acquire the business of the firm of the same name, as starch, blue and blacklead manu- 
facturers ; on September 4, 1888, the company was re-registered with extended powers; and again on 
May 19, 1899, re-registration took place under the title of Reckitts, Limited, afterwards altered to the 
former title. In September, 1910, the ordinary share capital was increased by the creation of 120,000 
shares of £1, and the existing £10 ordinary shares were subdivided into £1 shares, and in January, 
1918, a further 150,000 ordinary shares were created, and one new share was offered to the share- 
holders for every ten then held at £4 per share, with £1 per share credited as paid from the reserve 
fund. In June, 1918, the capital was again increased by the creation of 2,178,000 ordinary shares of 
£1, which were distributed to the shareholders as a bonus out of the reserve fund in the proportion of 
three new shares for every two shares held. 

The authorised capital is now £4,148,000, £500,000 being 45 per cent. cumulative preference shares 
of £10, with a priority as to capital, and £3,648,000 ordinary shares of £1. All the preference and 
3,630,315 ordinary shares have been issued and called up. There are also—4 per cent. debenture stock 
for £298,340 (part of £300,000 authorised), secured by a trust deed, with interest payable January 1, 
April 1, July 1 and October 1, and the principal repayable, at the company’s option, at 115 per cent, ; 
and 4} per cent. second debenture stock for £295,283, part of a total authorised of £300,000, with 
interest payable January 1, April 1, July 1 and October 1, and the principal repayable, at the com- 
pany’s option, on six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31. For 1909 20 per cent. was paid; for 1910 
21; for 1911, 232; for 1912, 25; for 1913, 1914, 1915 and 1916, 273 each year ; for 1917, 30, including a 
bonus of 24 per cent. ; and for 1918, 12. On June 13, 1918, the company’s subsidiary companies were 
reconstructed, and the company’s holdings in allied companies were re-valued, showing a capital 
appreciation of £1,724,530, which, together with premiums received on the issue of ordinary shares and 
a portion of the reserve fund, were distributed among the shareholders as a bonus, as stated above. 
For 1919 124 per cent. was paid on the capital as it now stands, with in addition a bonus of 2} per cent., 
and for 1920 a similar distribution was made. On account of 1921 25 per cent. was paid on the 
ordinary capital each time on July 1 and October 1, 1921, and January 1, 1922. Reports are not 
printed, but this notice is officially revised. Voting power, one vote for every 10 ordinary shares, 
and one for every 2 preference shares. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic 
address, Reckitts, Hull. Telephone numbers, 5405/9 (Central), Hull. Latest prices—ordinary, 43s. 
preference, 64; 4 per cent. debentures, 58 ; 44 per cent. ditto, 624. 


Redfern, Limited.—Directors: Sir W. H. Peat, K.B.H. (Chairman), C. P. P. Redfern, H. Maloney 
and S. K. West. Secretary: G. W. Turner. Office: 27, New Bond Street, W.1.—The company was 
registered November 25, 1892, to acquire the business of John Redfern and Sons, tailors, &c., carried 
on in London, Paris, New York, &c. The authorised capital is £300,000 in shares of £1 (formerly £10, 
but subdivided in February, 1920)—£200,000 in ordinary, and £100,000 in 6 per cent. cumulative prefer- 
ence, ranking also for a priority as to capital—and all the capital has been issued and paid up. 

The accounts are now made up annually to March 31. For the year to January, 1911, the ordinary 
shares received 2 per cent. ; for 1911-12 and 1912-13, 3; and for 1913-14, 2. In respect of 1914-15 
about seven weeks’ preference dividend (to March 1, 1914) was paid; there was then no dividend 
on either class of shares until April, 1920, when all arrears of preference dividend to March 1, 1920, 
were paid off. At March 31, 1919, a credit balance of £36,427 was carried forward as against a 
debit balance of £21,618 brought down. Capital reserve, £88,462. No later accounts have been 
received, but this notice has been officially revised. 

Voting power, one vote for every share of either class, Director’s qualification, 100 shares of 


£125,000 in shares of £1, of which £99,710 has been subscribed and called up, including ~ 
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either class, or both. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Fernsons, 
London. Telephone number, 3849 Gerrard. The preference shares are quoted in the official list ; 
latest price, 4. 


Redheugh Bridge Company.—Directors: W. Cail (Chairman), J. Burnup, J. E. Cowen, 
J. R. Ritson, L. T. Penman and G. E. Henderson, the last two being appointed by the New- 
castle and Gateshead Gas Company and the Newcastle and Gateshead Water Company respectively. 
Secretary: W.8. Burton. Office: Pilgrim House, Newcastle-on-Tyne.—The company was incorporated 
in 1866. The capital is £100,000 in shares of £10, £60,000 being 4 per cent. preference, without priority 
as to capital, and £40,000 ordinary, and the whole amount has been subscribed and paid up. The 
preference shares were issued in 1898 to provide for expenditure in connection with the reconstruction 
of the bridge, completed in 1901. There are also mortgages amounting to £800. 

The accounts are made up to June 30 and December 31, and presented in August and February. 
For the six half-years to June, 1913, the dividend was 64 per cent. per annum; for the four half- 
years to June, 1915, 7; for the eight half-years to June, 1919, 74; to December, 1919, and June, 
1920, 6 (free of income tax); to December, 1920, and June, 1921, 6 (less income tax). Suspense 
account, £5,788 ; carried forward, £168. Voting power, one vote for each ordinary share up to 10, 
one for every additional 5 up to 100, and one for every 10 beyond. ODirector’s qualification, 20 
ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price, 92. 


Redmayne and Isherwood, Limited.—The whole of the share capital is held by the Amalgamated 
Cotton Mills Trust, Limited. 


Redpath, Brown and Co., Limited.— Directors: Sir J. Cowan, Kt. (Chairman and Joint Managing 
Director), E. M. Carter, A. W. Cowan (Joint Managing Director), H. Gaskell, O.B.E., A. Simpson, J. D, 
Stitt, R. W. Wallace and B. Walmsley, C.B.E. Secretary: J. Baird. Office: 2, St. Andrew Square, 
Edinburgh.—The company was registered October 15, 1896, to acquire the business of iron and steel 
merchants of the firm of the same name, and has works and offices in Edinburgh, Glasgow, London, 
Manchester and Newcastle. In August, 1916, it was decided to capitalise £50,000 of the amount 
standing to the credit of the reserve account, and this was done by distributing among the holders of 
the ordinary shares 50,000 fully-paid ordinary shares, being at the rate of two new shares in respect of 
every five shares held ; late in 1917 250,000 additional ordinary shares were created ; while in March, 
1918, it was decided to capitalise £75,000 of the reserve and undivided profits by distributing among 
the ordinary shareholders in the shape of a bonus three new shares for every seven then held. The 
authorised capital is now £600,000 in shares of £1, £175,000 being preference and £425,000 ordinary. 
All the preference capital has been issued and called up, and of the ordinary £350,000 has been allotted 
and called up, including 100,000 shares, offered to the ordinary shareholdersin December. 1919, at £2 
per share, and ranking for dividend as from November 1, 1920. The preference shares formerly ranked 
first for cumulative dividends of 5 per cent., and took one-fifth of the surplus profits after paying a 
cumulative dividend of 5 per cent. on the ordinary capital, but in 1912 resolutions were passed limiting 
the dividend to 6 per cent. per annum cumulative, and abolishing participation in surplus assets, 
although the preference shares still have priority as regards capital. 

The accounts are made up annually to October 31, and those for 1920-21 were submitted in December, 
1921. For 1909-10 5 per cent. was paid on the ordinary shares; for 1910-11, 74; for 1911-12, 8; for 
1912-13, 14; for 1913-14, 16; for 1914-15 and 1915-16, 20; while in August, 1916, two fully-paid 
ordinary shares were allotted to the ordinary shareholders in respect of every five shares held, the 
necessary sum being taken from the reserve account; and for 1916-17, 15 (free of income tax). In 
March, 1918, a portion of the reserve fund and undivided profits were capitalised, as stated above, 
and in respect of the year 1917-18 15 per cent. was again paid ; for 1918-19, 16, including a bonus of 
8 per cent. ; for 1919-20, 18, including a bonus of 10 per cent. ; and for 1920-21, 16, including a bonus 
of 8 per cent., of which 5 per cent. was paid in June and 11 per cent. in December, 1921 (free of tax). 
Reserve fund for preference shares, £35,000 ; general reserve, £200,000, including £100,000 premium on 
shares issued; special reserve, £100,000, after, in 1920-21, writing £90,000 off steel stocks and invest- 
ments; carried forward, £51,718 (subject to directors’ fees). The preference dividend is paid on 
May 15 and November 11. 

Voting power, one vote for every ordinary share or two preference shares. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Redpath, Edin- 
burgh. Telephone numbers—office, 6242; and works, 9030-1-2, Edinburgh. Latest prices—ordinary. 
38s. ; preference, 18s. 


Rees Roturbo Manufacturing Company, Limited.— Directors : Sir C. T. Mander, Bart. (Chairman), 
J. F. Myatt, W. Armistead, F. M. Lea, E.S. W. Moore and E. S. G. Rees (Managing Director). Secre- 
tary: P. Alebon. Office: Wednesfield Road, Wolverhampton.—The company was registered October 
14, 1908, for the purpose of manufacturing all classes of centrifugal pumping machinery under 
the Rees Roturbo patents, and acquired the engineering works and business of Thomas Parker, 
Limited. The authorised capital is £250,000 in shares of £1, of which £125,000 is in 5 per cent. 
cumulative preference shares (having priority as to capital and any arrears of dividend, with also the 
right to participate pari passu with the ordinary shares in the surplus profits of each year, after the 
ordinary have received 5 per cent.), and £125,000 in ordinary shares, and £81,078 of the preference 
and £102,000 of the ordinary have been issued and called up. There were also at September 30, 
1920, loans for £36,050 and a bank overdraft of £11,063. 

The accounts are now made up annually to September 30, and submitted in June. In respect of 
the period to October 30, 1909, the preference dividend was paid; there was then no distribution of 
either class of shares until in respect of the year,1916-17, when 5 per cent. was paid on the preference 
shares for the year ended October 31, 1910, and 5 per cent. for the fourteen months ended December 
31, 1911. In respect of 1918-19 three years’ preference dividend (to December 31, 1914) was paid, 
£21,029 having been refunded to the company in respect of excess profits duty. The accounts for 
1919-20 showed an available sum, after including £33,171 refunded by the government out of excess 
profits previously paid and £2,853 brought forward, of £26,293, from which one and three-quarter 
years’ dividends on the preference shares (to September 30, 1916) were paid in June, 1921, 
Reserve fund, £15,000; taxation reserve, £5,000; carried forward, £6,727. In January, 1920, a valu- 
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ation of the land, buildings, fixed and loose plant and office furniture showed a surplus over book 
values of £55,708, and £25,000 was transferred from the depreciation reserve fund, making in all 
£80,708, from which the directors allocated £25,000 in writing off special expense in development 
account, in writing off £45,180 from the patents, goodwill and drawings account, reducing same to 
£25,000, and in writing off £10,528 from the patterns account, reducing same to £21,135 (increased, . 
however, by further expenditure in 1919-20 to £26,578), and leaving £10,000 to the credit of depreci - 
ation reserve, increased in 1919-20 to £15,000. The accounts for the year 1920-21 have not yet 
(February, 1922) been issued, but in accordance with a circular letter issued to the shareholders ‘n 
December, 1921, the directors considered the trading figures justified the payment in the interim of 
one year’s dividend on the preference shares for the year to September 30, 1917, and this was 
accordingly paid in December, 1921, 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s.6d. Telegraphic address, Hydroturbo, Wolverhampton. 
Telephone number, 1444, Wolverhampton. Latest prices—ordinary, 4s.; "preference, 9s. 9d. 


Reeves and Sons, Limited.— Directors: C. J. Wild (Chairman and Managing Director), A. G. 
Simmons, L. C, Simmons, N. F. Simmons, V. B. Simmons, E. H. Sturge, F.C.LS. (also Secretary) 
and H. R. Wild. Office: Ashwin Street, Dalston Junction, E.8.—The company was registered May 
17, 1890, to acquire the business of manufacturers of artists’ colours of the firm of the same name, 
and in June, 1897, subscriptions were invited from the public. 

The authorised capital is now £225,000 in shares of £1, £75,000 being 5 per cent. cumulative 
first preference, £75,000 6 per cent. cumulative second preference, and £75,000 ordinary, the two 
classes of preference having respectively a priority. as to capital over the ordinary, and all the first 
and second preference, and £71,775 of the ordinary have been subscribed and called up, including 
17,178 second preference and 25,642 ordinary shares issued in October, 1920, in the proportion of two 
second preference and three ordinary shares for every £5 subscribed. A+ April 30, 1921, there was a 
bank loan of £22,697. 

The accounts are made up annually to April 30, and submitted in July. For 1908-9 10 per cent. 
was paid on the ordinary shares; for 1909-10, 15; for 1910-11 and 1911-12, 20 each year; for 
1912-13 and 1913-14, 25, with, in respect of the latter year, a bonus of 10 per cent. in £1 ordinary 
shares of Reeves’ Artists’ Depots, Limited; for 1914-15, 20; for 1915-16, 10; for 1916-17, 5 per 
cent. in cash, and a bonus of 14 per cent. in £1 ordinary shares of Reeves’ Artists’ Depots, Limited ; 
for 1917-18 5 per cent, was again paid in cash, together with a bonus of 12 per cent. in £1 ordinary 
shares in Reeves’ Artists’ Depots, Limited ; for 1918-19, 15 ; for 1919-20, 20 (on £39,000), for part of year 
only on additional capital ; and for 1920-21, 20 on the capital paid up at April 30, 1921. Reserve fund, 
£10,000; reserve for depreciation of investments, £3,672; carried forward, £5,038. In 1919-20 a 
valuation of the plant showed an appreciation of £10,255 over book values, and this amount together 
with £2,000 out of profits was placed to provision for depreciation account, making it £24,139, 
against which goodwill amounting to £16,000 was written off, leaving £8,139 (since increased to 
£11,139) in reserve against future depreciation. The first preference dividend is paid on May 1 and 
November 1. 

Voting power, one vote for every 10 shares of any class. Director’s qualification, 1,000 shares of 
any class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Greyhound, Kinland, London. 
Telephone numbers, 2860, 2861 and 2862 Dalston. The first and second preference shares are quoted 
in the official list. Latest prices—first preference, $ ; second preference, 24. 


Reeves’ Artists’ Depots, Limited.—Directors: C. J. Wild (Chairman and Managing Director), 
H. R. Wild, K. H. Sturge (Secretary), L. C. Simmons and A. G. Simmons. Office: Ashwin Street, 
Dalston Junction, E.8.—The company was registered December 31, 1900. The authorised capital is 
£30,000 in shares of £1, half being 6 per cent. cumulative preference, ranking also for priority as 
to capital, together with a further 10 per cent. on the amount paid up, and half ordinary, and £7 ,500 
preference and all the ordinary have been subscribed and paid up. 

The accounts are now made up annually to June 30, and submitted in July. For 1909-10 the 
ordinary received 5 per cent.; and for 1910-11 and 1911-12, 74 each time. For 1912-13, 1913-14, 
the fifteen months to June 30, 1915, and the three years to 1917-18 only the preference dividend was 
paid. For 1918-19, 1919-20 and 1920-21 10 per cent. was paid each year’on the ordinary shares. 
Reserve fund, £1,000; carried forward, £2,168. Goodwill has been eliminated from the balance 
sheet. The preference dividend is payable on April 1 and October 1. Voting power, one vote 
for each share of either class. Director’s qualification, none required. Transfer form, common 
fee, 2s. 6d. Telegraphic address, Greyhound, Kinland, London. Telephone number, 2860 Dalston. 


Regent Shears (1918), Limited.— Directors: D. E. Glynn (Chairman), L. N. Ledingham, W. A- 
Surridge, W. W. Clark (Managing Director), F. Mason, E. B. T. Studd and A. CG, Daubeny. Secretary: 
G. H. Johnson, F.C.1.S, Office: Capel House, 62, New Broad Street, E.C.2.—The, company was 
registered November 30, 1918, to carry on the business of engineers and tool makers, The authorised 
capital is £75,000, £70,000 being participating preference shares of £1 and £5,000 deferred shares 
of 1s., and £42,268 of the preference and all the deferred have been issued and paid up. The pref- 
erence shares rank first for cumulative dividends of 10 per cent., and are further entitled to 25 per 
cent, of the surplus profits, the deferred taking the remaining profits, while in the event of a winding 
up the preference shares have priority as to capital and to 25 per cent. of the surplus assets, the 
remainder going to the deferred. There are also —a debenture for £15,000 and a loan of £6,058. 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
been paid, while debenture interest is in arrear as from March, 1921. Debit to profit and loss at 
December 31, 1920, £7,489. In April, 1921, Mr. H. T. Marsh, of Messrs. Whitehill and Whitehill, 
chartered accountants, 35, Waterloo Street, Birmingham, was appointed receiver. Voting power, 
one vote for every share. Director’s qualification, £100 in preference shares. . Transfer form, 
common ; fee, 2s, 6d. ‘Telegraphic address, Hauvette, London. Telephone number, 1645 London 
Wail. 


Reid Estancias, Limited. —Directors: F. EB. Hancock (Chairman), J; H. Higgins, A. Reid and-W. 
B. Whigham, Secretary: H. Watts, F.C.1.S. © Office: 73, Finsbury Pavement House, E.0.2.—The 
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company was registered April 7, 1910, in reconstruction of Las Barrancas Estancia Company, Limited, 
registered November 20, 1904, to acquire cattle ranches in the Argentine Republic. The authorised 
capital is £400,000 in shares of £5, of which £320,000 has been allotted and called up. There 
are also 5 per cent. debentures for £2,000. | ‘ 

The accounts are made up annually to June 30, and submitted in December, an interim dividend 
(in 1921 of 3 per cent.) being paid in June. For the year to June 30, 1911, 4 per cent. was paid; for 
1911-12, 6; for 1912-13, 7; for 1913-14, 6; for each of the six years to 1919-20, 7: and for 1920-21, 6 
(free of income tax). Reserve fund, £50,000; capital reserve, £54,951; carried forward, £6,155, 
subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 5d. 


Reliance Fuel Company, Limited.— Directors : H. Houlder (Chairman), Sir F. M. Crisp, Bart., W. H. 
Dixon and H. Rees-Jones. Secretary: W. D. Hutchings. Registered Office : 16, St. Helen’s Place, E.C.3. 
Works: North Dock, Llanelly.—The company was registered August 12, 1919, to carry on the manu- 
facture of briquettes and smokeless fuel under a special trade process. The authorised capital is 
£375,000, £365,000 being 75 per cent. cumulative participating preference shares of £1 each, having 
also priority as to capital, and £10,000 deferred shares of 1s., and £207,086 of the preference and all 
the deferred have been issued and fully paid up. After providing for the preference dividend, surplus 
profits are to be divided equally between both classes of shares. At December 31, 1920, there were 
aiso loans for £95,000. It is proposed to make an issue of debentures, i 

The accounts are made up annually to December 31, and submitted in February. In their 
report, presented in February, 1921, the directors stated that ‘“‘the time that has elapsed 
since the formation of the company has been occupied in constructional work and the erection 
of plant at Llanelly.” The preference dividend is payable, free of income tax, on January 1 and 
July 1. Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Relfuelbri, 
London. Telephone number, 3631 Avenue. 


Rentons, Limited.—Directors: W. Annan (Chairman), T. Band (Managing Director), J. F. 
Fairweather and J. P. Wright. Secretary: R. Tainsh. Office: 37, Princes Street, Edinburgh.—The 
company was registered April 24, 1908, to acquire the business of drapers, &c., of Messrs. Renton 
and Co., and in 1908 the undertaking of Cranston and Elliot, Limited, carrying on the business 
of silk mercers, house furnishers, &c., was absorbed. The authorised capital is now £40,000 in 
shares of £1, £12,000 being 5 per cent. cumulative preference and £28,000 ordinary, and £12,000 
preference and £25,146 ordinary have been subscribed and called up. There are also 4 per cent. 
mortgage debentures for £75,000, secured on the buildings, with interest payable May 15 and 
November 11. Debenture interest has been paid to date. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 200 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rentons, Edinburgh. Telephone number, 3790 Central (5 lines), Edinburgh. 


Renwick, Wilton and Co., Limited.—A controlling interest is held in this company by Amal- 
gamated Industrials, Limited. 


Reuters, Limited.—Dvzrectors: Sir Roderick Jones, K.B.E. (Chairman and Managing Director), 
D. O. Malcolm, F. W. Dickinson, J. Buchan and Maj. C. Napier. Manager and Secretary: S. C. 
Clements. Office: 24, Old Jewry, E.C.2.—Reuter’s (1916), Limited, was registered December 11, 
1916, to acquire the undertaking and assets of Reuter’s Telegram Company, Limited, registered 
in 1865, shareholders in the latter company having received £11 in cash for each share of £10, 
and in June, 1917, the (1916) was eliminated from the title. The authorised capital is £200,000 
in shares of £1. The company being a private concern, no further information is obtainable, but this 
notice has been officially revised. Telegraphicaddress, Reuters, London. Telephone number, 3650 City, 


Reville, Limited.—Directors: H. Cooper (Chairman and ‘Business -Directur), W. W. Reville 
(Managing Director), E. Stanley (Assistant Managing Director), R. W.: Nickson (also Secretary). 
A. J. Swaffield and Mrs. A. M. Wilson. Office: 297, Oxford Street, W.1.—The company was 
registered June 13, 1919, to acquire the business of dressmakers, ladies’ tailors, milliners and furriers 
carried on by Reville and Rossiter (1912), Limited (registered December 19, 1912). The authorised 
capital is £325,000 in shares of £1, £175,000 being 7 per cent. (free of income tax) cumulative 
preference, having also priority as to capital, and £150,000 ordinary, and the whole amount has been 
subscribed and paid up, the preference shares having been offered for subscription at par in June, 
1919. At January 15, 1921, there was a bankers’ loan for £40,000. 

The accounts are made up annually to January 15, and submitted in March or April. For 1919-20a 
dividend at the rate of 123 per cent. per annum was paid; and for 1920-21, 10. General reserve, 
£13,000; leasehold reserve, £9,500; taxation reserve, £8,742; carried forward, £7,545. Goodwill 
stands in the balance sheet at £38,818. No interim dividend on the ordinary shares was paid on 
account of 1921-22. The preference dividend is payable April 15and October 15. Voting power, one 
vote for each share of either class. Director’s qualification, £500 in shares of either class. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Gracefully, Wesdo, London. Telephone num- 
ber, 6880 Mayfair. Latest price of preference, 14s. 6d. 


Reynolds Brothers, Limited.— Directors : Hon. C. G. Smith (Chairman), Sir F. Reynolds, G. J. 
Crookes (Managing Director) 8. F. Crookes and H. Mackenzie (all of Natal), and Staveley W. Taylor 
(Liverpool). Head Office: Durban, Natal. English Agent: F. Stanley Morris, 41, North John Street, 
Liverpool.—The company was registered August 30, 1907, under the laws of Natal, to acquire the 
undertaking of an English company of the same name registered April 21, 1891, the reconstruction 
having been effected in order to transfer the control to Natal, where the bulk of the capital is 
held. The company acquired the freehold estates, sugar plantations, and mills, and the business of 
sugar-cane growers, &c., of Messrs. F. and C. P. Reynolds, in Natal. The estate covers an area of 
30,454 acres. ? y 

In June, 1920, 300,000 additional shires were created, and in August, 1920, a bonus of 25 per cent 
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was declared from the reserve fund conditional upon its being applied in subscribing at par towards an 
issue of 302,381 shares, which were offered to the shareholders at par in the proportion of three new 
shares for every four held. The authorised capital is now £725,000 in shares of £1, of which £696,675 
has been subscribed and paid up. There were originally 6 per cent. debentures for £150,000, but these 
have now all been paid off. 

The accounts are now made up annually to March 31, and submitted in Durban about August. 
For 1913-14 and 1914-15 6 per cent. was paid ; for 1915-16, nil; for 1916-17, 12 per cent. ; for 1917-18, 
16; and for 1918-19 and 1919-20, 25, while in respect of 1919-20 a reserve fund of £100,794 was 
appropriated in providing for a bonus of 25 per cent., which was capitalised as stated above. For 
1920-21 30 per cent was paid on the capital as it now stands. Reserve for insurance of crops, £14,391 ; 
carried forward, £29,390. On account of 1921-22 5 per cent. was paid in November. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Esperanza, Liverpool. Telephone number, 
3456 (Bank), Liverpool. 


Rhodes Motors, Limited.— Directors: A. L. Rhodes (Chairman and Managing Director) and 
H. Holt. Office: Riverside Works, Doncaster.—The company was registered February 25, 1904, 
under the title of the Rhodes Electrical Manufacturing Company, Limited, and the directors, 
having decided to open a new department for the manufacture of automobiles, the name 
was, in February, 1907, changed as above. In February, 1909, in connection with the writing 
off of a large sum from goodwill account and eliminating the licence account of £3,000, 29,000 
ordinary shares were cancelled, and the authorised capital is now £31,000 in shares of £1, 
£29,000 being in ordinary shares, and £2,000 in deferred shares. The latter are entitled to half the net 
profits after payment of 8 per cent. per annum on the ordinary shares. Of the ordinary capital 
£22,102, and all the deferred shares had, to June 25, 1920, been subscribed and paid up. The accounts 
are made up annually to about the end of November, and submitted in March. For the period to 
December 3, 1904, 6 per cent. per annum was paid on the ordinary shares; for 1904-5, 24; for 
1905-6, 3; for the six years to 1911-12, nil; for 1912-13 and 1913-14 5 per cent. was paid; and for 
1914-15, 53. Up to the end of 1914-15 no dividend had been paid on the deferred shares. Later 
accounts have not been received. According to the files at Somerset House there were at January 3, 
1920, a credit to profit and loss of £3,044, and a reserve fund of £8,000. Voting power, one vote for 
every 10 ordinary shares, and ten votes for every deferred share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Khodique, Doncaster. Telephone number, 113, Doncaster. 


Rhodesia Cotton Company, Limited.—Directors: Maj. P. S. Inskipp, O.B.E. (Chairman), 
B. Crapper and R. C. Bolton. Secretary : J. H. Sulman. Office: 2, London Wall Buildings, H.C.2. 
—The company was registered April 11, 1906, to acquire from the Rhodesia Cotton Syndicate, Limited, 
a grant of the right to locate 30,000 acres of land in Southern Rhodesia, held at a nommal quit-rent 
of £30 per annum, and a lease for five years of 25,000 acres of land from the Beira Railway 
Company at a rental of £1 per annum, with the right of renewal (as regards the latter) on 
payment of an annual royalty of 25 per cent. of the net profits derived from the estate, and 
with the right of purchase for a sum of £2,000. Of the land grant in Southern Rhodesia, 26,500 
acres have been acquired. In addition to cotton, the company has directed its attention to the 
growing of maize and sugar cane. The authorised capital is £60,500, £60,377 being in ordinary 
shares of £1 and £123 in B shares of 1s., and £30,379 of the ordinary and £5 of the B have been 
subscribed and called up. The B shares rank for dividend, and in the event of reconstruction, 
or amalgamation, are to participate in the assets available for distribution, as if they were fully- 
paid-up £1 shares. In the event of the company being wound up otherwise than for reconstruction 
or amalgamation the B shares are only to participate in the assets distributable amongst the 
members in proportion to the capital paid up on such shares. There are also 6 per cent. first 
mortgage debentures for £7,650 (part of £10,000 authorised), redeemable at par, on six months’ 
notice, at any time, or on March 4, 1922. 


The accounts are made up annually to December 31, and submitted about a year later. At 
December 31, 1920, there was a debit to profit and loss of £32,086, a decrease as compared with 
December 31, 1919, of £948. Voting power, one vote per share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rhocoton, London. Telephone numbers, 
4670 to 4673 London Wall. 


Rhodesia Trading Company, Limited.— Directors: P. L. Gell (Chairman), G. Macgregor and D. N. 
Shaw (Managing Director). Secretary: G. E. Levie, F.C.1.8. Office: Finsbury Pavement House, 
E.C.2.—The Rhodesia Cold Storage and Trading Company, Limited, was registered March 4, 1903, to 
acquire certain established businesses in Rhodesia and the territories of the Mozambique Company, 
besides about a million acres of pastoral land in the Kimberley district of Western Australia ; and in 
1908 the name was changed as above. In order to provide for the reduction of assets by the 
surrender of the Western Australian land and for losses, 19s. per ordinary share of £1 was 
written off in 1909, and 47,651 fully-paid vendors’ ordinary shares were cancelled, and the preference 
dividend was reduced from 7 to 5 per cent. The authorised capital is now £260,117 9s., £250,000 
being in 5 (formerly 7) per cent. cumulative (since 1914) preference shares of £1 (having a priority 
also as to capital, and being entitled to 50 per cent. of the surplus annual profits), and £10,117 9s. 
in ordinary shares of 1s., and £203,839 of the preference and £8,947 7s. of the ordinary have been 
allotted and called up, while £18,323 has been borrowed on a mortgage of part of the assets 
in South Africa. 

The accounts are now made up annually to March 81, and submitted in November. No dividend 
yet on either class of shares. In the period of eighteen months to March 31, 1912, there was a 
credit balance of £20,968, which in 1912-13 was increased to £24,429, but in 1913-14 it was reduced to 
£16,011, in 1914-15, after transferring £5,000 to depreciation account, further reduced to £4,616, in 
1915-16 increased to £6,315, in 1916-17 to £8,370, in 1917-18 to £14,825, in 1918-19 to £21,171, 
in 1919-20 to £26,270, and in 1920-21 to £26,388, which was carried forward. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodologia, London, 
Telephone number, 1042 Central. Latest prices—ordinary, 44d, ; preference, 1s, 10d, 
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Rhodesian Cattle and Land Company, Limited.—Directors: G. R. Bonnard (Chairman), 
H. G. Latilla and R. Simpson. Secretary: H. J. Guntrip. Office: Finsbury Pavement House, 
E.C.2.—The company was registered September 20, 1912, to take over the assets (but not 
the liabilities) of the London and Mashonaland Syndicate, Limited (in liquidation), consisting of 
farms comprising 249,569 (approximately) acres in North-West Rhodesia, and in the Gwanda and 
Belinque districts, Rhodesia. The authorised capital is £200,000 in shares of £1, of which £97,084 
has been issued and paid up. 

The accounts are made up annually to November 30, and submitted in the following December. 
Ranching operations are in progress. No profit and loss account has yet been presented. At November 
30, 1920, there was a cash balance of £344; sundry debtors and debit balance, £789; stock on 
hand, £31,672; sundry creditors, £5,998. Voting power, one vote for every share. Director’s qualifi- 
cation, 100 shares, other than the first directors. Transfer form, common; fee, 2s. 6d. 


Richard B. Green and Co,, Limited.—Directors: A. Fenn (Managing Director), V. J. Hengler, J. 
Dickinson, J. S. Maxwell, H. P. Philpot and H. G. Rushton. Secretary: V. J. Hengler. Office; 15, 
Stanley Street, Liverpool.—The company was registered November 27, 1897, to take over the business of 
importers and merchants of canned goods, &c., of the firm of the same name. The authorised capital 
is now £500,000, £30,000 being 6 per cent. cumulative preference shares of £5, having a priority also as to 
capital, and £470,000 ordinary shares of £1, and all the preference and £360,000 of the ordinary have 
been subscribed and paid up. The accounts are made up annually to October 31. The preference 
dividend is paid annually in October, and has been paid to date. Reports are not obtainable, but this 
notice has been officially revised. Director’s qualification, £100 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Socrates, Liverpool. Telephone number, 
4240 (Central), Liverpool. 


Richard Garrett and Sons, Limited.— Directors: Lt.-Col. F. Garrett, C.B.E (Chairman), A. S. 
Garrett, V. R. Garrett, L. W. Smith and C. G. Melrose. Office : Leiston.—Practically the entire 
share capital is held by Agricultural and General Engineers, Limited. 


Richard Haworth and Co., Limited.— Directors; G. C. Haworth (Chairman), R. F. Haworth (Deputy- 
Chairman), J. Banks, E. O. Collinge, E. Farrow, A. E. Grundy, Col. F. Haworth, G. C. Haworth, 
Jun., G. M. Haworth, R. Holden, J. C. Swift and A. B. Ward, F.C.I.S. (also Secretary). Office: 
35, Dale Street, Manchester.—The company was registered April 7, 1897, to take over the business 
of the firm of the same name, cotton spinners, &c. The authorised capital is £550,000 in shares 
of £10, half being 5 per cent. cumulative preference, ranking also for priority as regards capital, 
and half ordinary, and £200,000 of each class has been issued fully paid to the vendors. There are 
also 54 per cent. debentures of £100 each for £183,500 (part of £200,000 authorised), with interest 
payable June 1 and December 1, and the principal repayable at par on June 1, 1922. Debenture 
interest has been paid to date. Reports are not obtainable, but this notice has been officially 
revised. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Spero, Manchester. Telephone number, 5103 City (eight lines), Manchester. Latest prices 
of debentures, 94. 


Richard Hill and Co., Limited.—Directors: Sir H. L. Tangye, Bart. (Chairman), M. Dillon, 
Maj. W. Fleming, J. Rider (Managing Director) and A. E. Thomas. Secretary: E. Miller. Office : 
Newport Wire Mills, Middlesbrough. —Richard Hill and Co. (1899), Limited, was registered March 18, 
1899, to acquire the business of steel wire drawers, &c., of a private company, entitled Richard Hill and 
Co., Limited; in March, 1921, ‘‘1899” was eliminated from the title. The authorised capital 
is £200,000, half being in 6 per cent. cumulative preference shares of £5, ranking also for 
priority as to ‘capital, and half in ‘ordinary shares of £1, and £90,000 preference and £85,000 
ordinary have been subscribed and called up. ‘The consent of a two-thirds majority of the share- 
holders represented at a meeting convened for that purpose is necessary before any debenture 
capital can be raised. 


The accounts are now made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1920 of 24 per cent.) being paid in May. For the year to June 30, 1910, 
the ordinary shares got 6 per cent. ; for 1910-11, 74; for 1911-12, 4; and for 1912-18 and 1913-14, 5. 
For the fifteen months to September 30, 1915, a dividend of 10 per cent. (actual) was paid; for the year 
1915-16, 8; for 1916-17, 1917-18 and 1918-19, 10 each year; and for 1919-20, 123. Reserve fund, 
£35,000; provision for extensions and renewals, £30,000; carried forward, £6,993. The ascounts 
for 1920-21 have not yet (February, 1922), been issued, pending settlement wth the income tax 
authorities, but this notice has been officially revised. The preference dividend is paid in May and 
November. 

Voting power, one vote for every preference share, and one for every 5 ordinary shares. Director’s 
qualification, £250 of either class of shares. -Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hills, Middlesbrough. Telephone number, 706, Middlesbrough. The company is quoted in 
the official list. Latest prices—ordinary, 2; preference, 3}. 


Richard Irvin and Sons, Limited.—Directors: Sir J. H. Irvin, K.B.E. (Governing Director), 
T. T. Irvin, J. D. Irvin and A. M. Meikle (also Secretary). Office: Albert Quay, Aberdeen.—The 
company was registered December 31, 1907, to acquire the undertaking of fish salesmen of a com- 
pany of the same name, together with several steam fishing concerns. Early in 1915 the under- 
taking of the Prince Fishing Company, Limited, was absorbed, and the capital was increased by 
the creation of 40,000 ordinary shares and 10,000 preference shares; in Mareh, 1921, 150,000 
additional preference shares were created, and the rate of interest on these shares was raised from 6 to 
74 per cent. The authorised capital is now £400,000 in shares of £1, £200,000 being 73 per cent. cumu- 
lative preference, and £200,000 ordinary, and the entire capital has been subscribed and paid up. At 
December 31, 1918, there were deposits for £8,252. 

The accounts are made up annually to December 31, and submitted in March. For 1909 5 per 
cent. was paid; for 1910, 1911 and 1912, 6 each year; for 1913 and 1914, 10; and for 1915, 1916, 
1917 and 1918, 15, including a bonus of 5 per cent. (free of income tax). Reserve funds, £80,000 ; 
earried forward, £7,589, The company has been converted into a private concern, and later results 
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are not obtainable, but this notice has been officially revised. The preference dividend is paid on 
June 30 and December 31. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 1s. Telegraphic address, 
Irvin, Aberdeen.. Telephone numbers, 2520 and 2521 Aberdeen. 


Richard Johnson, Clapham and Morris, Limited.— Directors: A. L. Johnson (Chairman and 
Managing Director), T. H. Andrew, B. Longbottom, E. Stone (Joint Assistant: Managing Director), 
A. J. Sinclair (Joint Assistant Managing Director), and J. West (also Secretary). Office: 24, Lever 
Street, Manchester. Works: Moston, Manchester.—The company was registered July 28, 1891, to 
carry on the business of iron and steel merchants and manufacturers, with branches in London, 
Liverpool, Middlesborough, Glasgow, Sydney, Melbourne, Brisbane and Wellington, N.Z. In 
February, 1921, 237,500 ordinary shares were created, and the authorised capital is now £500,000 in 
shares of £1, £112,500 being 5 per cent. cumulative preference, having a priority also as to capital, 
and £387,500 ordinary, and £98,960 preference and £296,200 ordinary have been subscribed an@ paid 
up, including £127;920 ordinary shares issued in March, 1921, to the ordinary shareholders, and 
£24,740 preference to the preference shareholders by way of bonus out of the reserve, the ordinary 
receiving one share for every share held, and the preference one share for every three held, and 
£131,660 ordinary offered at par concurrently with the above issue. 

The accounts are made up annually to about March 31, and submitted in June or July. For 1913-14 
74 per cent. was paid; for 1914-15 and 1915-16, 10 each time; and for 1916-17, 1917-18 1918-19 and 
1919-20 15, with, in respect of 1917-18 and 1919 20, a bonus of 5 per cent. each time in addition. For 
1920-21 15 per cent. was paid ; while in March, 1921, a share bonus equivalent t» 334 per cent. on the 
preference, and 100 per cent. on the ordinary was distributed out of reserve, increasing the capital as 
above. Reserve fund, £25,000 after capitalising £152,660; carried forward, £31,848, after writing 
£4,621 off goodwill account, thus extinguishing that item. 

Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary shares 
to be acquired within three months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Metallicus, Manchester. Telephone number, 1120 Central, Manchester. 


Richard Lunt and Co., Limited.— Directors: Richard Lunt (Chairman), Randle N. Lunt, Richard 
O. Lunt (also Secretary), G. N. Lunt and F. Smith. Office : Old Square, Birmingham.—The company 
was registered April 1, 1889, to acquire the business of wholesale warehousemen of the firm of the same 
name. In August, 1918, 90,000 shares were created, and the authorised capital is now £150,000 in shares 
of £1, £16,000 being 5 per cent. cumulative preference shares, with priority also as to capital, and 
£134,000 ordinary, all of which has been subscribed and called up, inclusive of 54,000 ordinary shares 
issued to the ordinary shareholders in May, 1920, at a premium of 5s. per share, in the proportion of 
62 new shares for every 10 ordinary shares held (the new shares rank for dividend as from July 1, 
1920), There are also 4 per cent. registered debentures of £100 each for £12,000 (part of £20,000 
ansherieed with interest payable January 1 and July 1, and the principal repayable at par on 
July 1, 1922. 

‘The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 3$ per cent.) being paid in July. For each of the four years to 1907 124 per cent. was 
paid ; for.1908 and 1909, 10; for the five years to 1914, 124; for 1915, 15; for 1916 and 1917, 173, 
while in August, 1918, a bonus of 100 per cent. was distributed in ordinary shares; for 1918, 10, on 
a eapita) of £80,000; for 1919 and 1920, 124 on the capital as it now stands; and for 1921, 10. 
Reserve fund, £65,000, including £13,500 premiums on shares; carried forward, £13,441, while 
a claim for the return of excess profits duty has been made. The preference dividend is paid in 
February and on July 31. \ 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £250 
of shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lunt, Birming- 
ham. “erate number, 7570 (Central), Birmingham. Latest prices—ordinary, 25s. 6d.; pre- 
ference, Ss. 


Richard Thomas and Co., Limited.—Dzurectors: F. T. Thomas (Chairman), H. C. Bond (Deputy- 
Chairman), John Davies (Joint Managing Director), R. Grant, Jun., M. Falcon, W. E. Nevill 
(Joint Managing Director), Charles Phillips, Capt. L. B. Thomas and Capt. W. P. Thomas. 
Secretary: David Jones. Registered Office: Bank Buildings, Castle Square, Swansea. London 
Office: 47-51, King William Street, E.C.4.—The company was. registered September 12, 1884, and 
owns two steel works at Swansea and Llanelly, with a production of 6,500 tons per week, also 111 
tinplate mills with a total capacity of 4,500 tons per week. The properties are partly freehold and 
partly leasehold, and in addition the company owns the whole of the share capital of the Redbourn 
Hill Iron and Coal Company, Limited, in Lincolnshire, the Swansea Navigation Collieries, Limited, 
the New Sharlston Collieries Company, Limited, in Yorkshire, anda large portion of the capital of 
the Raglan Collieries, Limited, and the Cwmgwyneu Collieries, Limited, situated in South Wales. 
The authorised capital is £9,000,000 in shares of £1, £4,000,000 being 63 (formerly 6) per cent. (free 
of income tax up to 6s. in the £) cumulative preference, having also priority as regards capital, 
and £5,000,000 ordinary, and £2,681,680 preference and £2,194,171 ordinary. have been subscribed 
and paid up, including 1,500,000 preference shares issued in March, 1920, at par, and 101,206 pre- 
ference shares subsequently issued as fully paid, and 13,426 ordinary shares for cash. At September 
30, 1921, there were also employees’ profit-sharing deposits for £137,040. 

In January, 1922, the rite of interest on the preference shares was increased from 6 to 63 per cent.. 
and at the same time £1,000,000 7 per cent. first mortgage debenture stock (part of £1,500,000 
authorised) was offered for sale at 944 per cent. by Messrs. Higginson and Co., 80, Lombard Street, 
E.C.2.. Interest is payable January 1 and July 1, and the principal is to be redeemed by an annual 
cumulative sinking fund of 1 per cent., commencing in 1923, and operating by purchase at or below 
par, plus accrued interest, or by annual drawings at par. This sinking fund will redeem over 87 per 
cent. of the stock by January 1, 1952, and any balance then outstanding will be paid off at par. The 
company reserves the right to redeem the debenture stock as a whole, or in any part by drawings, at 
103 per cent., on any interest date after January 1, 1937, on not less than two months’ notice. The 
company also reserves the right on the issue of the remaining £500,000 of debenture stock 
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to fix (the rate not exceeding 7 per cent.) at which interest will ke paid thereon and to make 
such arrangements with regard to the redemption thereof as may be thought desirable. The debenture 
stock is secured by a trust deed as a first specific mortgage on the freehold and leasehold property 
ae a first floating charge upon the remaining property and undertaking both present and future of 

e company. 

The ode bitte are made up annually to September 30, and submitted in December. For 1917-18 
and 1918-19 12 per cent. per annum was paid on the ordinary shares ; for 1919-20, 123 ; and for 1920-21, 
25. Reserve fund, £439,344; reserve for depreciation, £350,883; reserve for depleted stocks, 
£37,535; provision for taxation and contingencies, £742,071; carried forward, £219,603, after 
providing £85,896 for depreciation, and writing off £91,379 for losses incurred and claims allowed 
in respect of contracts for delivery prior to September 30, 1920, and other adjustments. In 
December, 1920, the company’s steel works at Swansea and Llanelly were closed down through 
slackness of trade, and were re-started in August, 1921. 

Voting power, one vote for each ordinary share, and one vote for every three preference shares. 
The preference dividend is paid April 1 and October‘. Director’s qualification, 10,000 shares of 
either class, Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic addresses—Tomcod, Swansea ; Superheat, Cannon, London. Telephone numbers 
—1573 (Central), Swansea ; 1957 and 1958 City, London. Preference shares numbered 1 to 2,681,680 
are quoted in the official list; latest price, 20s. See Index to Advertisers. 


~ Richard Wheen and Sons, Limited.— Directors : F. Wheen (Chairman), C. B. Dimond, A. Wheen 
and F. T. Wheen. Secretary: H. A. Carter. Office: Soapery, Deptford Creek, S.E.8.—The company 
was registered July 15, 1898, to take over the business of soap makers of the firm of the same name. 
The authorised capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference, having 
a.priority also as to capital, and half. ordinary, and the whole amount has been subscribed and called 
up. There are also loans on mortgage for £6,000. 

The accounts are made up annually to November 30, and submitted about March. For 1911-12 
only the preference dividend was paid; for 1912-13 the ordinary got 1 per cent. ; for 1913-14, 3; for 
1914-15, 14; for 1915-16, 2';. for 1916-17, 34; for 1917-18, 5; for 1918-19, 7; and for 1919-20, 2. 
Contingency reserve, £2,174; carried forward, £1,742. The assets include goodwill, but the amount 
is not separately stated. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Wheenson, Green, London. Telephone numbers, 2160 and 2161 New Cross. The preference shares 
are quoted in the official list ; latest price, 24. . 


Richards, Limited.— Directors: D. Douglas (Chairman and General Manager), W. A. Douglas 
(Assistant General Manager and Secretary), D. 8. P. Douglas (also General Works Manager), A. M. 
Ogston, J. H. Wilson, C.B.E., and R. G. Wilson. Office: Broadford Works, Aberdeen.—The company 
was registered October 10, 1898, to take over the business of flax and tow spinners, &c., of Messrs. 
Richards and Co. The authorised capital is £240,000 in shares of £1, £40,000 being in 4 per 
cent. cumulative preferred shares, £75,000 in 55 per cent. cumulative preferred shares, and £125,000 
in ordinary shares, The two classes of preferred shares rank in the order given, and have a priority 
as regards capital, also in the order given, over the ordinary shares. The company has the right 
(now) at any time, on giving three months’ notice, to repay the 4 per cent. preferred shares or apy 
of them. Of the 4 per cent. preferred capital £29,939 has been subscribed and called up; of the 
5% per cent. preferred shares £75,000 has been subscribed and called up, and all the ordinary capital 
has been subscribed, and £93,750, or 15s. per share, called up. 


The accounts are made up annually to September 30, and submitted in January. For 1911-12 
1s. 3d. per ordinary share was paid; for 1912-13 aud 1913-14, 1s. 6d. per share each year; for 1914- 
15, 1915-16, 1917-18 and 1918-19, 5s. per share ; for 1919-20, 4s. per share, free of income tax ; and 
for 1920-21 only the dividends on the 4 per cent. and 54 per cent. preferred shares were declared, with 
the assistance of £53,000 transferred from the reserve fund, payable in equal instalments on March 31 
and September 30, 1922. Reserve fund, £60,000; carried forward, £715. The preference dividend is 
paid on March 31 and September 30 out of the profits of the preceding financial year. 

Voting power, one vote for every share of any class, but holders of the 55 per cent. preferred 
shares only vote if their dividends are in arrear. Director’s qualification, 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Richards, Aberdeen. Telephone numbers, 
2500/1/2 (Central), Aberdeen. Latest prices—ordinary, 21s, ; 4 per cent. preferred, 10s. 9d.; 54 per 
cent. preferred, 13s. 9d. 


' Richardsons, Westgarth and Co., Limited. — Directors: D. B. Morison (Chairman and 
Managing Director), W. Brown, G. Clark, T. Westgarth, Sir J. Esplen, Bart., A. Harrison and R. S. 
Middleton. Secretary: H. Barnes. Office: Hartlepool Engine Works, Hartlepool.—The company 
was registered October 29, 1900, to acquire the businesses of marine engine and boiler manufacturers, 
&c., of Thomas Richardson and Sons, Limited, of Hartlepool, registered June 21, 1894, Sir 
Christopher Furness, Westgarth and Oo., Limited, of Middlesbrough, registered July 18, 1896, and 
William Allan and Co., Limited, of Sunderland, registered April 5, 1894. The authorised capital is 
£700,000 in shares of £1—half in ordinary and half in 6 per cent. cumulative preference, the latter 
ranking also for priority as to capital, and, in the event of a voluntary winding up, equally with the 
ordinary shares in any surplus after the capital has keen returned to the shareholders. _ ‘The dividend 
on the ordinary shares is limited to 8 per cent. in each year until a reserve of £100,000 shall have 
been accumulated, and the fund is to be maintained at that amount out of profits in excess of 8 per 
cent. on the ordinary shares. Power was also taken to issue debenture stock for £350,000. The 
entire capital has been subscribed and paid up. The debenture stock is a first charge on the freehold 
and leasehold properties of the company, carries interest at 43 per cent., payable January 1 and 
July 1, and is perpetual], but in the event of a voluntary winding up the stock is to be redeemed at 110 
per cent. 

5 The accounts are now made up annually to December 31, and usually submitted in April or May 
Thé last dividend on the ordinary shares was 4 per cent. paid in respect of the year to August 25, 1907° 
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In respect of 1920, after providing for debenture interest, writing off £25,000 for portion of capital’ 
expenditure in 1920, and £45,000 for depreciation, and paying three years’ dividends on the prefer- 
ence shares (to April 30, 1919), a credit balance of £6,842 brought forward was increased to £12,028. 
In December, 1921, one year’s preference dividend (to April 30, 1920), was paid. 

Voting power, one vote for each share, but preference shareholders only vote in special circum- 
stances. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s, 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Richardsons, Hartlepool. 
Telephone number, 709, Hartlepool.. The company is quoted in the official list. Latest prices— 
ordinary, 8s. ; preference, 11s. 6d. ; debenture stock, 525. 


Richmond and Chandler, Limited.— Directors : A. Nicholson (Chairman), E. Mitchell (Managing 
Director), R. H. Nicholson and W. Collis, F.C.1.S. (also Secretary). Office: Globe Works, Southall 
Street, Manchester.—The company was registered December 2, 1896, to carry on the business of 
machine manufacturers. The authorised capital is £35,000 in shares of £5, half being 6 per cent. 
cumulative preference, ranking for priority as to capital, but without further participation, and half 
ordinary, and the whole amount has been subscribed and called up. There are also 7 per cent. 
debentures of £50 each for £14,300, with interest payable January 1 and July 1, besides which 
there are £4,000 lodged with bankers (not bearing interest) as seenrity against possible overdraft. 

The accounts are made up annually to March 31, and submitted in July. The last dividend paid 
on the ordinary shares was 3 per ceut. in July, 1903, while the preference dividend is in arrear as 
from September 30, 1914, the last distribution on these shares having been 6 per cent. in July, 1921. 
Carried forward, at March 31, 1921, £2,158, including £1,556 brought down. 

Transfer form, common; fee, 2s. 6d. Telegraphic address, Mowers, Manchester. Telephone 
number, 1698 (City), Manchester. 


Richmond Gas Stove and Meter Company, Limited.—The whole of the shares of this company 
have been acquired by Radiation, Limited, which see. ; 


Rickett, Cockerell and Co., Limited.— Directors: Sir A. C. Cory-Wright, Bart. (Chairman), H. C- 
Rickett, O.B.E. (Vice-Chairman), P. R. Le Mare, H. R. Pelly and A. C. J. Wall (the four last-mentioned 
being Managing Directors), Secretary: C. R. Lees, F.C.LS. Office: Tower House, Trinity 
Square, E.C.3.—The company was registered April 22, 1899, to take over the wholesale and retail 
coal business of Rickett, Smith and Co., Limited, with a portion (chiefly retail) of the business 
of Wm. Cory and Son, Limited, including that acquired from G. J. Cockerell and Co. The 
authorised capital is £1,500,000 in shares of £5, half being 44 per cent. cumulative preference, having 
a priority also as to capital, and half ordinary, and £450,000 of each class has been subscribed and 
called up. 

The L eaberit are made up annually to March 31, and submitted about June. For 1910-11 24 
per cent. was paid on the ordinary shares; for 1911-12, 5; for 1912-13 only the preference was paid ; 
for 1913-14 the ordinary shares got 4 per cent. ; for 1914-15, 1915-16, 1916-17 and 1917-18, 5 each time 5 
for 1918-19, 6; for 1919-20, 8, while in July, 1919, a bonus of 224 per cent. was paid out of a contingency 
account; and for 1920-21, 74—free of tax for 1919-20 and 1920-21. Reserve fund, £70,000; carried 
forward, £13,879. 

Voting power, one vote for every share of either class, but preference shareholders only vote in the 
event of their dividend being in arrear. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Wallsend, London. ‘Telephone number, 1220 Minories (5 lines), The preference shares are quoted in 
the official list; latest price, 22. 


Ridgways, Limited.—Directors: J. Maitland (Chairman and Joint Managing Director), J. K. 
Maitland (Joint Managing Director and Secretary), 8S. W. Cooper, A. H. Poole, F. R. Spofforth 
and A. L. Whealler. Office: 73-75, Minories, E.1.—The company was registered November 7, 
1896, to take over the tea business of Messrs. Ridgway and Co. and other firms. The authorised capital 
is £530,000—£380,000 being 5 per cent. cumulative preference shares of £5, having a priority also as to 
capital, and £150,000 ordinary shares of £1. All the ordinary shares were issued to the vendors as fully 
Sapiens the preference capital £361,230 has been subscribed and called up. There are also deposits 
for £31,399. 

The accounts are made up annually to the end of September, and submitted in December, an 
interim dividend (in 1921 of 64 per cent.) being paid in June. For 1907-8, 1908-9 and 1909-10 7 per 
cent. was paid each year; for 1910-11 and 1911-12, 8; for 1912-13, 1913-14 and 1914-15, 9; for 1915-16, 
12; for 1916-17, 1917-18, 1918-19 and 1919-20, 15; and for 1920-21, 173. Reserve fund, £113,847, in- 
cluding £24,428 surplus arising on realisation of property ; carried forward, £31,973. The assets include 
goodwill, trade marks, &c., but the amount is not separately stated. The preference dividend is paid 
on March 31 and September 30. 

Voting power, one vote for every share of either class, but preference shares only vote on questions 
affecting their rights. Director’s qualification, 20 preference or 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Ridgways, London. Telephone number, 828 
Avenue. The preference shares are quoted in the official list. Latest prices—ordinary, 33s. 6d. 3 
preference, 33. 


Riley (Coventry), Limited.— Directors: V. Riley (Chairman), Capt. G. E. W. Broade, J. Gardiner, 
H. J. Riley, W. Riley and Sir George Thurston. Secretary: W. Chadwick. Office: Riley Works, 
Foleshill, Coventry.—The company was registered June 25, 1896, as the Riley Cycle Company, Limited, 
to acquire the business of Bonnick and Co., Limited, and in 1912 the name was changed as above. 
In January, 1919, the undertaking of the Nero Engine Company, Limited, was acquired, and 50,000 
additional shares were created, while in April, 1920, a further 250,000 shares were created. The 
authorised capital is now £350,000 in shares of £1, of which £200,000 has been subscribed, and £129,976 
paid up, 121,339 shares being fully paid, including 40,000 shares issued as fully paid early in 1919 and 
78,661 shares having 10s. per share called up. At December 31, 1920, there were also 6 per cent. re- 
deemable debentures for £3,500; a bank loan of £3,686; and deposits for £18,886, of which £17,499 
has since been converted into shares. 

The accounts are now made up annually to December 31, and submitted in October. The first 
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dividend paid since 1898 was in respect of the eleven months to August 31, 1915, when 6d.. per 
share was distributed ; for 1915-16 5 per cent. was paid; for 1916-17, nil; for the eleven months 
to July 31, 1918, 10 per cent. (Actual); for the year 1918-19, 74; and for the seventeen months 
to December 31, 1920, nil. -In respect of the seventeen months to December 31, 1920, there was a loss 
of £16,526, converting a credit balance of £3,831 brought down into a debit of £12,695. Early in 1920 
a revaluation of the company’s assets showed an increase in value of £29,428, against which was 
written off goodwill, £10,000 (eliminating that item) and stamp duties on new capital, &c., £1,090. 

Voting power, one vote per share. __ Director’s qualification, 1,500 shares. Transfer form, ordinary ; 
fee, 2s. 6d. ee address, Kite, Coventry. Telephone number, 1251, Coventry. Latest price 
of shares, 3s. 6d. : 


Rio de Janeiro City Improvements Company, Limited.— Directors: Hon. H. OC. Gibbs (Chairman), 
E. Greene, H. K. Heyland, W. H. Hollis and Sir H. C. Lowther, G.C.V.O., K.C.M.G. Secretary : 
H. Haggett. Office: 228, Dashwood House, E.C.2.—The company was established in 1862 to 
acquire and carry out a concession from the Brazilian government for certain public works at 
Rio. Under this concession (which expires in 1947, when the works revert to the government 
without payment) the government guarantees to the company the revenue (from drainage, &c., 
service) to which the company is entitled, and further grants certain monopolies. In January, 
1900, a new contract was concluded with the government by which the government undertakes 
to pay to the company the amount stipulated in the original concession (60 milreis for each 
house drained) at a fixed exchange at 19d. to the milreis. The company on its part undertook 
to complete within three years the works of the new extensions, which were suspended for want of 
funds in 1896; and the company further undertook to improve its system gradually so as to make 
it conform to the ideas of the government, all other clauses in the concession not affected to remain 
in force. In 1904 each share of £25 was divided into five, and the subscribed capital is now 
£1,192,775 in fully-paid shares of £5. There are also—£142,100 debentures of £100, issued in 
1852, 1884, 1885, 1891 and 1893, bearing 5 per cent. interest, payable June 1 and December 1, and 
redeemable by thirty-five annual drawings in November, commencing in 1897; £85,300 deben- 
tures of £100, issued in April, 1901, at 94 per cent., bearing 5 per cent. interest, payable June 1 
and December 1, and redeemable at par by twenty-eight annual drawings in November, commencing 
in 1904; and £160,700 debentures of £100, issued in February, 1908, at 96 per cent., bearing 5 per 
cent. interest, payable June 1 and December 1, and redeemable on or before December, 1931, by 
annual drawings (in November) at par, commencing in 1909, or by purchase in the market at or below 
par. ‘The directors, in their report for 1911, stated as follows :—‘‘ As inquiries are frequently being 
made as to what is being done with regard to the amortisation of the share capital of the company, 
your directors take this opportunity of informing the shareholders that the amount set aside annually 
for the redemption of the debentures is, in the opinion of the board and the auditor, more than 
sufficient to amortise the whole of the capital expenditure by the end of the concession.” 

The accounts are made up annually to December 31, and usually submitted in April. For each of 
the nine years to 1913 5 per cent. was paid; for 1914, 23; for 1915, 75; for 1916 and 1917, 5; and for 
1918, 1919 and 1920, 6. Reserve account, £300,000; carried forward, £8,971, subject to corporation 
profits tax and the recovery of excess profits duty for 1920. On account of 1921 25 per cent. was paid 
in October. 

Voting power, one vote for each share. Director’s qualification, 500 shares, held for six months, 
unless recommended for election by the board, when the restriction as to time is removed. 
Transfer form, common; fee, 2s. 6d. per deed. The debentures are partly registered and partly to 
bearer; bearer bonds may be registered on payment of a fee of 2s. 6d. per bond, but registered bonds 
cannot be exchanged into bearer bonds. Interest, however, on all debentures is paid by coupon. The 
company is quoted in the official list. Latest prices—ordinary, 33; debentures (1878-80), 853; ditto 
(1882-1901), 854. 


Rio de Janeiro Flour Mills and Granaries, Limited.—Dvreciors : R. Foster (Chairman), J. Knowles, 
R. E. Morris, 8S. C. Sheppard (Managing Director) and E. H. Tootal. Secretary: N. C. East. 
Office: 48, Moorgate, E.C.2.—The company was registered December 13, 1886. In 1892 the 
capital (then in £10 shares) was written down by £3 per share, and in 1894 2,320 shares were sur- 
rendered to the company. In 1903 a bonus of £3 per share of £7 was declared upon 22,680 shares 
issued, and the entire capital was then sibdivided into shares of £1, while 158,760 shares were 
subsequently issued to the shareholders at par. In August, 1910, the company arranged terms with 
the Brazilian government for the surrender of land and water frontage, receiving under this agree- 
ment a large area of land adjoining their other property. It was then decided to proceed with the 
erection of a cotton spinning and weaving mill, and with other developments and improvements, 
and at the same time to capitalise a portion of the reserves, by the giving of a bonus of 25 
per cent. in shares, shareholders having the option of receiving the whole bonus in cash. In 
August, 1912, a special bonus of 40 per cent. in shares was declared, and in August, 1919, a bonus of 
25 per cent., payable in cash, or shares in the proportion of one new share for every four held, and 
both were paid by the capitalisation of part of the surplus profits and reserves. In August, 1919, 
200,000 additional shares were created, and the authorised capital is now £1,000,000 in shares of £1, of 
which £796,404 has been subscribed and paid up. There were formerly 5 per cent. debentures, but 
these were finally paid off on January 1, 1919. 

The accounts are made up annually to September 30, and submitted in January, an interim 
dividend (in 1921 of 1s. 3d. per share) being paid in July. For each of the seventeen years to 1920-21 
3s. per share was paid, together with bonuses of 1s. per share each time in respect of the years 1910-11, 
1912-13, 1915-16, 1916-17, 1917-18, 1919-20, and 1920-21, and 6d. per share in respect of 1918-19 (all free of 
income tax), while in 1903, 1910, 1912 and 1919 share bonuses were paid as above. The bonus shares 
issued in 1919 received a dividend of 1s. 9d. per share, plus a bonus of 6d. per share in respect of 1918-19. 
Reserve fund, £180,000; provision for porsible bad debts and income tax, £250,000; developments 
reserve account, £55,000 ; wheat reserve account, £80,000 ; carried forward, £51,450, 

Voting power, one vote for each share. Director’s qualification, £500 of nominal capital. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Epidermis, Avenue, London. ‘The shares 
are quoted in the official list ; latest price, 3g. 
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Rio de Janeiro Tramway, Light and. Power Company, Limited.—Directors ; Sir W. Mackenzie; 
of Toronto (Chairman), Sir A. Mackenzie, K.B.E., of London and Rio de Janeiro (President), R. C. 
Brown (a Vice-President), H. M. Hubbard, of London, Eng. (a Vice-President), F, A. Huntress, of Rio 
de Janeiro (a Vice-President), M. Lash, of Toronto (a Vice-President), E. R. Peacock, of London, H. R. 
Wood, of Toronto (a Vice-President), W. Bain (Toronto), D. B. Hanna (Toronto), R. M. Horne-Payne, 
of London, Eng. (a Vice-President), Lt.-Col. E. Quellenee (Paris); Brig.-Genl. Sir H. M. Pellatt, 
C.V.O. (Toronto), Rt. Hon. Sir Thomas White, K.C.M.G., of Toronto, and T. Verstraeten 
(Brussels). Secretary: J. M. Smith. Head Office: 36, Toronto Street, Toronto. - London 
Agents: Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.C 2.— 
The company was established under the Canadian Companies Acts in June, 1904, to acquire and 
operate concessions and privileges granted by the governments of the republic of Brazil and the state of 
Rio de Janeiro, to carry on an electrical business in the federal district and in the city and state of Rio 
de Janeiro. The company has acquired concessions granted by the state of Rio de Janeiro in perpetuity 
for the construction of hydraulic works and transmission lines, and the sale of electric energy 
throughout the state of Rio de Janeiro, and a concession from the municipality of the federal district 
giving the right to furnish electrical energy until 1990. The company has also acquired, with the 
exception of a very few shares, the entire capital stock of five local tramway companies, and about 80 
per cent. of the other local tramway, thus controlling the entire tramway business of the city, with 
the exception of a small line in which the company owns a large percentage of the stock.. The tram- 
ways are operated under a concession which extends to 1970, with exclusive rights until 1940; the 
lines were gradually electrified, the last section being finished in March, 1910. The company has 
also acquired all the share capital of the Rio de Janeiro and Sao Paulo Telephone Company, which 
is a consolidation of five local companies, carrying on a telephone business in the cities of Rio de 
Janeiro and Sado Paulo, and throughout the states of Rio de Janeiro, Sio Paulo and Minas Geraes ; 
and holds nearly all the share capital and outstanding debentures of the Rio Gas Company, which 
has a concession with monopoly for both public and private gas lighting of the city of Rio and federal 
district, and for public lighting by electricity until September 15, 1945, and for private lighting by 
electricity in perpetuity without monopoly. New gas works have been constructed and are in operation. 
In July, 1912, it was announced that the Brazilian Traction, Light and Power Company, Limited, 
had been formed to consolidate the interests of the Rio de Janeiro Tramway, Light and Power Company, 
Limited, the Sao Paulo Tramway, Light and Power Company, Limited, and the Sao Paulo Electric 
Company, Limited, by issuing its own shares against the shares of the three companies, and holders of 
shares in the Rio de Janeiro Company were offered for each $100, $160 in the Brazilian Traction Company. 
The offer was accepted by holders of the Rio de Janeiro Company’s shares to the extent of over 994 per 
cent, <A contract has been concluded with the Brazilian Traction Company whereby in consideration 
of that concern undertaking the future financial arrangements of the Rio de Janeiro Company, the 
net earnings from operation are paid over to the Brazilian Traction Company, after the provision by 
the Rio de Janeiro Company of the necessary funds to enable it to meet its fixed charges, general 
expenses and depreciation, &c. The capital is as under :— 
$45,000,000. Shares of $100, fully paid (part of $50,000,000 authorised), of which over 994 per cent. is 
held by the Brazilian Traction, Light and Power Company, Limited. ~ 
$25,000,000 Five per cent. 30-year first mortgage gold bonds of $100, $500 and $1,000 each, being 
the total authorised. The bonds are secured by a trust deed covering all the property, 
rights and powers of the company, have coupons payable January 1 and July 1 at 
. the offices of. the Canadian Bank of Commerce, Toronto, New York and London (2, 
Lombard Street, E.C.3)—those of the $100 bonds not being payable in New York, and 
the bonds are to be repaid at par in gold January 1, 1935, a sinking fund of 1 per cent. 
per annum being provided. The bonds are to bearer, but may be registered as to 
principal only, at the option of the holder, at the National Trust Company, Toronto, 
or the Canadian Bank of Commerce, London, where the bond register is kept, and 
registered bonds may be re-exchanged to bearer, the fee for either operation being 
2s. 6d. per certificate for any number of bonds. 
£5,078,100 Five per cent. 50-year mortgage bonds, outstanding amount of £5,266,000 (the total 
authorised and issued), of which £3,016,000 in bonds of £100 each has been issued 
in this country—£2,000,000 on behalf of the contractors, £900,000 in June, 1908, 
at 80 per cent., through the Canadian Bank of Commeree, 2, Lombard Street, 
E.C.3, and the Bank of Scotland, 30, Bishopsgate, E.C.2; £600,000 in March, 
1911, by Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C0.2, at 95 
per cent. ; and the remainder privately. Of the £1,016,000 issued in this country, 
other than the £2,000,000 placed on behalf of the contractors, £213,000 was 
placed privately in March, 1912, at an average price of 93 per cent., and the 
balance has since been disposed of privately. The £2,250,000 not placed in this 
country was disposed of privately in 1911 and 1912 in France and Belgium in bonds of 
500 francs each. The bonds rank after the above-mentioned $25,000,000 of 5 per 
cent. first mortgage bonds. Coupons on sterling bonds are payable April 1 and 
October 1 in London (by the Canadian Bank of Commerce, as above), and Toronto, 
and on the francs bonds at Brussels and Paris, while the issue is to be repaid by 
1958 by means of annual drawings at par, or by purchases of bonds at or below 
par, redemption to commence in 1918, while the company has the right at any time, 
on three months’ notice, to redeem the whole or any part of the bonds at 105 per cent, 
£1,028,000 Five per cent. general mortgage bonds (part of £2,000,000 authorised) issued to the 
Brazilian Traction, Light and Power Company, Limited ; certain other general 
mortgage bonds are pledged as security for loans. The bonds are redeemable 
November 1, 1963. 7 n 
$7,526,631 Loans and. accrued interest to December 31, 1920, from Brazilian Traction, Light and 
Power Company, Limited. ite 
The accounts are made up annually to December’ 31, and submitted in Toronto in July. 
Dividends of 1 per cent. were paid for 1909; 43 per.cent. for 1910; 5 per cent. for each of 
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the seven years to 1917; 32 per cent. for 1918; and for 1919 and 1920, nil. The net earnings 
of the undertaking for 1917 were 33,553,764 milreis ; for 1918, 36,422,228 milreis; for 1919, 
41,540,411 milreis, and for 1920, 46,471,751 milreis. In respect of 1920, after providing for bond 
requirements and transferring $1,966,784 to provision for depreciation and renewals, there 
remained a credit to profit and loss of $56,542. General reserve fund at December 31, 1920, 
$12,002,004 ; sinking fund reserve for the first mortgage bonds, $3,703,677 ; sinking fund reserve 
for 50-year mortgage bonds, $914,447 ; provision for depreciation and renewals, $8,804,480; insurance 
fund, $222,243. The assets include rights, franchises, goodwill, discounts and issue expenses, &c., 
$36,777,872. The bonds are quoted in the official list—the 5 per cent. second mortgage bonds, 
as regards those issued in this country, to the extent of £3,016,000. Latest prices—first mortgage 
bonds, 953; 5 per cent. 50-year mortgage bonds, 723. 


Riordon Company, Limited.—Dvrectors : Carl Riordon (President), J. W. Kellam (Vice” 
President), F. E. Brown, R. M. Davy, G. M. McKee, W. 8S. Sample, F. N. Southam, C. B. 
Thorne, T. E. Warren, J. W. Wheeler, J. B. White and W. N. Wilkinson. Office: 355, Beaver 
Hall Square, Montreal.—The company was incorporated under the laws of the Dominion of 
Canada on June 2, 1920, to acquire, with other Canadian concerns, the properties and assets of 
the Riordon Pulp and Paper Company, Limited, including leases from the Government of the 
Province of Quebec to cut timber along the Rouge River and its tributaries, mills, water rights, ete., 
and the control of the Kipawa Company, Limited, and the Ticonderoga Pulp and Paper Company. 
The company issued to the Riordon Pulp and Paper Company, Limited, by way of purchase price, 
$1,500,000 8 per cent cumulative preferred stock, $9,000,000 7 per cent. cumulative convertible preferred 
stock carrying full voting rights, and $12,000,000 common stock, whereby the Pulp and Paper 
Company controls this company, while the Riordon Company, Limited. has assumed all the liabilities 
of the parent company. 

The authorised capital is $80,000,000 in shares of $100—$30, 000,000 being in 8 per cent. cumulative 
first preferred, $10,000,000 in 7 per cent. convertible cumulative second preferred (the preferred shares 
ranking for priority as regards capital in the order given) and $40,000,000 in common ; $10,000,000 
of both classes of preferred capital and $27,000,000 of the common have been issued and called up, 
including the amounts issued as purchase price to the Pulp and Paper Company as detailed above. 
The company has power to redeem the first preferred shares in all or in part at thirty days’ notice on 
any dividend date at 110 per cent., and the convertible preferred stock may be converted in amounts 
of not less than 10 per cent. of such stock for the time heing outstanding into common stock at par 
at the request of the holder or holders of such’ preferred stock. An issue of $30,000,000 twenty-year 
mortgage sinking fund bonds has been authorised, part of which is to be ultimately applied for the 
retirement of the outstanding funded debt of the Riordon Pulp and Paper Company, Limuted, for 
which this company has assumed liability, as stated above. Particulars of the bonds will be found 
under Riordon Pulp and Paper Company, Limited. 

During 1921 the company became involved in difficulties, and was unable to meet the demands of 
its creditors, while default took place in payment of interest on the bonds of the Riordon Pulp and 
Paper Company.: Limited, in respect of the coupon due January 1, 1922, and the dividend on the 
8 per cent. first preferred shares of the Riordon Company, due December 1, 192]. An effort 
was made to raise the necessary funds by an offer to the shareholders of $5,000,000 ten-year 8 per cent. 
mortgage and collateral trust bonds, subscribers to be entitled to receive 75 per cent. of the par value 
ot the bonds so subscribed and paid for in fully paid up 7 per cent. cumulative convertible preferred 
stock provided by the holders for the purpose, but the offer was not adequately responded to. 
A per‘od oi three months’ grace granted to the company by the unsecured creditors in August was in 
November, 1921, extended for a year to November 19, 1922 (subject, however, to termination on thirty 
days’ notice at the option of the creditors’ committee) in order to continue the operation of the 
Kipawa plant with a view to improving the prospect ot a future settlement. In the meantime it is 
open to the secured creditors (inc!uding the bondholders) to take action. 

The accounts are to be made up annually. None have vet been received. Interest on the Pulp 
and Paper Company’s bonds was not met J wnuary 1, 1922, as stated above, and dividends on the 
preferred shares (both classes) are in arrear as from July 1, 1921. The dividends on both classes of 
preferred shares are payable on January 1, April 1, July 1 and October 1—paid to April 1, 1921. 


Riordon Pulp and Paper Company, Limited.—Directors: Chas. Riordon (President), Carl 
Riordon (Vice-President and Managing Director), J. S. Douglas, T. J, Stevenson, ©. B. Thorne, 
T. E. Warren, J. B. White, J. W. Wheeler and F. B. Whittet. Secretary-Treasurer: F. B. Whittet. 
Office: 355, Beaver Hall Square, Montreal.—The company was incorporated under the laws of the 
Dominion of Canada in May, 1912, to acquire the undertaking of a Canadian Company of practically 
similar title, and to extend its operations. In June, 1920, the properties and assets were sold to a new 
company formed for the purpose, the Riordon Company, Lim.ted (which see), for $1,500,000 8 per 
cent. cumulative preference, $9,000,000 7 per cent. cumulative convertible preference, carrying full 
voting rights and convertible into common stock at par, and $12,000,000 common.stock of the new 
company, which is thereby controlled by the Pulp and Paper Company, the latter now operating only 
as a holding company. ‘ 

The sale involved the assumption by the new company of all the liabilities of this company. 
The authorised capital is $7,500,000 in shares of $100, $1,500,000 being 7 per cent. cumulative 
preference, with a priority as to capital, and $6,000,000 common, all of which has been subscribed and 
paid up, the common shares having been issued fully paid. In the event of a winding up the preference 
shares are repayable at 115 per cent. and accrued dividend. In June, 1912, there was offered for sale, by 
Parr’s Bank, Limited (now the London County Westminster and Parr’s Bank, Limited), Bartholomew 
Lane, E.C.2, on behalf of the purchasers, $750,000 of 6 pec cent. first mortgage bonds of $500 and $100 
each, to bearer, at the price of 97 per cent., and $750,000 of the preference shares at 95 per cent., and 
purchasers of the preference shares received a bonus of 10 per cent. in common shares. The total 
authorised of the debentures is $2,500,000, of which $1,910,100 is now outstanding. Coupons on the 
debentures are payable June 30 and December 31, and the principal is repayable at 105 per cent. on June 
30, 1942, but the company reserves the right to repay the whole or any part of the debentures at 
the same price on any June 30 or December 31, on six months’ notice. The company is under 
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obligation to provide in the year commencing July 1, 1914, and each succeeding year, a sinking 
fund, by equal annual instalments, to an amount sufficient to redeem the whole of the debentures 
for the time being issued, at or before maturity, such sinking fund to be applied annually to drawings 
at 105 per cent., or by purchase at not exceeding 105 per cent. and accrued interest. Any debentures 
beyond $1,500,000 can only be issued to the extent of two-thirds of the value of further assets acquired 
after June 30, 1912, exclusive of assets purchased from the proceeds of the $1,500,000 of debentures. 
Both principal and interest of the debentures are payable in London in sterling at the London 
County Westminster and Parr’s Bank, Limited, at the fixed exchange of $4.86% to the £, or in 
Montreal in dollars at the offices of the Royal Bank of Canada. Liability for these bonds, and for the . 
general mortgage bonds following, has been assumed, as stated above, by the Riordon Company, 
Limited, which defaulted in payment of interest on the first mortgage bonds due January 1, 1922 
(see Riordon Company, Limited). There are also $4,000,000 6 per cent. ten-year general (closed) 
mortgage sinking fund gold bonds, issued in Montrea] in March, 1919, and redeemable on January 1, 
1929, with interest in default (see Riordon Company, Limited), in respect of the coupon due 
January 1, 1922. 

The accounts are made up annually to December 31, and submitted in April. For 1916 44 per 
cent. was paid on the common shares; and for 1917, 1918, 1919 and 1920, 10 each time. The Riordon 
Company, Limited, defaulted in payment of bond interest in 1922, as stated above, and no dividend 
is now being paid on either class of shares. The preference dividend is paid quarterly. The first 
mortgage debentures are quoted in the official list 


Riponden Commercial Company, Limited.—Directors: J. A. Whiteley (Chairman), Harry 
Bottomley, J. Broadley, A. Greenwood and T. Hallowell. Secretary: T. Wostenholm. Office: 
Ripponden, near Halifax.—The company was established in 1856. The authorised capital is £100,000 
in shares of £10, of which to February 12, 1921, £50,000 had been issued and paid up. At Decem- 
ber 31, 1920, there were also loans for £12,472. The accounts are made up annually to about 
December 31, and usually submitted in January. For 1912 5 per cent. was paid; for 1913, 
44; for 1914, nil; for 1915, 24 per cent. ; for 1916, 6 ; for 1917, not transpired ; for 1918, 124 ; and for 
1919, 15 (5 interim and 10 final). For 1920 a dividend of 15 per cent. was announced in January, 1921— 
the accounts for that year have not been received, but according to documents filed at Somerset 
House there was a credit to profit and loss at the close of 1920 of £22,019 and a reserve fund of £5,000. 
Voting power, one vote for each share up to ten, but no more than ten votes. Director’s qualification, 
10 shares. Transfer form, special or common; fee, 2s. 6d. per transfer. Telegraphic address, 
Commercial, Ripponden. Telephone number, 3, Ripponden. Latest price, 6. 


Rishworth, Ingleby and Lofthouse, Limited.—Directors: Sir Wm. Edgar Nicholls (Governing 
Director), J. H. Ingleby (Chairman), J. M. Rishworth, C. I. OC. Rishworth and E. Booth (Managing 
Director), Secretary: P. Lloyd Tanner, A.C.1.8S. Offices: Swan Flour Mills, Hull; and Broad Street 
House, London, E.C.2.—The company was registered July 1, 1898, to carry on the business of flour 
millers. 

The authorised capital is £400,000 in shares of £10, all of which has been issued and paid up, and is 
held by Spillers Mill.ng and Associated Industries, Limited. Dlrector’s qualification, none required. 


River Plate Land and Farming Company, Limited.—Directors: F. Aikin Sneath (Chairman), 
G. A. J. Bell, J. E. Gordon and Gilbert Brown. Secretary: R. B. Bethell. Office: 29, Exchange 
Chambers, Bixteth Street, Liverpool.—The company was registered February 20, 1863. In Ocfober, 
1920, 8,000 additional shares were created, and the authorised capital is now £80,000 in shares of 
£5, all of which has been subscribed and paid up. The accounts are made up annually to Septem- 
ber 30, and submitted in December. For 1909-10 and 1910-11 14 percent. was paid each year; for 1911- 
12,15; for 1912-13, 20; for 1913-14, 16; for 1914-15, 18; for 1915-16 and 1916-17, 15 ; for 1917-18; 12; 
for 1918-19, 15; for 1919-20, 18 on a capit+] of £40,000; and for 1920-21, 74 on the capital as it now 
stands. Carried forward, £6,480. No accounts have recently been received, but this information is 
official. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d. Tele- 
graphic address, Enrique, Liverpool. Telephone number, 636 (Central), Liverpool. 


Riversdale Mill Company, Limited.—Office: Hacken Lane, Darcy Lever, Bolton.—All the. share 
capital is held by the Amalgamated Cotton Mills Trust, Limited, through its holding of the ordinary 
shares of John Haslam and Oo., Limited. 


Riverside Orange Company, Limited.—Directors : J. C. Inglis (Chairman), A. ©. Coldicott, 
A. Crebbin (Calitornia) W. D. Shaw, Sir N. E. Waterhouse, K.B.E., and A. Williamson. 
Secretary: J. H. Alston. Office: 25, Bishopsgate, E.C.2.—The company was registered July 8, 
1913, as the Riverside Trust and Orange Company, Limited, to amalgamate the Riverside Orange 
Company, Limited (registered October 11, 1890), and the Riverside Trust Company, Limited (registered 
December 31, 1889) ; late in 1913, in order to conform with Californian law, the name was changed 
as above. The company holds the whole of the capital of the Arlington Heights Fruit Company. 
The authorised capital is £500,000 in shares of £1, of which £471,837 has been subscribed and 
called up, all except 7 shares having been issued credited with 16s. paid up on each to the 
shareholders in the above-named companies. There was formerly 6 per cent. debenture stock for 
£76,460, with £42,000 deposited as security, but this was all paid off cn March 31, 1921. At 
September 30, 1920, there were also loans (secured) for £14,800, and bank overdrafts of £4,708, 
against £2,382 of which (in England) debenture stock has been deposited as security, as stated above. 

The accounts are made up annually to September 30, and submitted about May. After meeting 
interest charges there was a loss in the period from July 8, 1913, to September 30, 1914, of £14,034, 
for 1914-15 a loss of £36,832, for 1915-16 a profit of £9,483, for 1916-17 a profit of £10,825, for 1917-18 
a loss of £7,449, for 1918-19 a loss of £4,539, and for 1919-20 a loss of £7,068; and at September 
30, 1920, a debit balance of £64,615 was carried forward, including a deficiency of £57,746 
brought down. Sinking fund for redemption of debenture stock, £15,000, to be applied in next 
year’s accounts to reducing the debit to profit and loss, a loan of $600,000 having been obtained in 
California early in 1921, out of which the debenture issue was redeemed, as stated above. ; 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 
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within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Flume, London. Telephone number, 2013 London Wall. The shares are quoted in the 
official list ; latest price, 4. 


Rivet, Bolt and Nut Company, Limited.—Directors: Sir John Hunter, K.B.E. (Chairman), 
W. Crosher (Vice-Chairman), H. Anderson, W. Howat, J. Kennedy, H. R. Potter and W. M. 
Speirs. Secretary: A. Edmond. Office: 74, York Street, Glasgow.—The company was registered 
Noveinber 22, 1900, to acquire the businesses of several companies aud firms engaged in the manu- 
facure of rivets, bolts, &e. In March, 1920, the then £10 shares were subdivided into denominations of 
£1, and atthe same time 137,500 additional ordinary shares were created. The authorised capital is 
now £687,500 in shares of £1, £275,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £412,500 ordinary, all of which has been subscribed and called up, 275,000 oz 
the ordinary shares having been issued fully paid to the vendors, while 137,500 ordinary shares were 
issued to the shareholders as a bonus out of the reserves in the proportion of one new share for 
every two held. “Dividends on the ordinary shares were limited to 10 per cent. per annum until a 
special recerve fund of £25,000 had been created as security for the preference dividend. 

The accounts are made up annually to December 31, and submitted in March. For the four years 
to 1910 the ordinary shares received 5 per cent. per annum ; for 1911, 6; for the four years to 1915, 8, 
including a bonus of 2 per cent. each year; for 1916, 1917 and 1918, 14, including bonuses of 8 per 
cent. each year; and for 1919, 18 per cent., including a bonus of 12 per cent. In March, 1920, the 
ordinary shareholders received a bonus of one new share for every two then held, provided by 
capitalising £137,500 of the reserve fund, and in respect of that year 12 per cent. was paid, including 
a bonus of 6 per cent. on the capital as it now stands. Special reserve fund (as security for preference 
dividend), £25,000; ordinary reserve fund, £80,000 ; carried forward, £13,994, subject to directors’ and 
auditors’ fees, &c. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, with certain restrictions as to preference shareholders. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Rivets, Glasgow. ‘Telephone number, 6622 (Central), Glasgow. Latest prices—ordinary, 
23s. ; preference, 16s. — 

Rivoli Cinemas, Limited.— Directors: A. T. Cruickshank (Chairman), C. A. Underwood, F.C.LS., 
Maj. F. A. Labouchere. D. Morris, M. Cohen and I. Lewis (the last two named being Joint Managing 
Directors). Secretary: W. G. Underwood. Office: Capel House, New Broad Street, E.C.2.—The 
company was registered November 4, 1920, to acquire a cinema theatre situated in Whitechapel Road, 
London, E. The authorised capital is £200,000 in shares of £1, all of which has been issued and paid 
up, including 50,000 shares issued credited as fuily paid in part satisfaction of the purchase price. 

The accounts are to be made up annually to December 31. Voting power, one vote for every share. 
Director’s qualification, shares to the value of £100. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 1682 London Wall. 


Roadrails, Limited.—Directors: The Rt. Hon. Viscount Milner, K.G., G.C.B., G.C.M.G. 
(Chairman), Brig.-Gen. R. 8. Stronach, C.B.E. (Vice-Chairman), The Rt. Hon. H. T. Baker, 
P.C., Lt.-Col. A. D. Borton, V.C., C.M.G., D.8.O., John Buchan, Alexander Galbraith, The 
Rt. Hon, Lord Invernairn, and Col. A. Weston-Jarvis, C.M.G., M.V.O. - Secretary: C. V. Barker, 
F.C.A. Office: 1, Dover Street, W.1.—The company was registered February 22, 1921, to acquire 
the business of Roadrail Loco-Tractors, Limited. The authorised capital is £600,000 in ordinary 
shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually to December 31. Voting power, one vote for every share. « 
Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stron- 
spoor. Piccy, London. Telephone number, 6656 Gerrard. 


Robert Arthur Theatres Company, Limited.— Directors: M. Simons (Chairman), J. Carr, 
D. Heilbron, A. M. Ogston, M. Richardson and F. W. Wyndham (Managing Director). Secretaries : 
Carter, Greig and Co., C.A. Secretaries’ Office: 5, St. Andrew Square, Edinburgh. Registered Office : 
Theatre Royal, Newcastle-on-Tyne.—The company was registered May 27, 1897, to acquire theatres 
at Liverpool, Aberdeen and Dundee, and leases of theatres at Newcastle-on-Tyne and Nottingham, 
and to take over the business of a theatrical proprietor and manager of Mr. Robert Arthur. The 
theatre at Dundee was sold in 1919. 

The authorised capital is £100,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £40,000 ordinary, and the whole amount has been subscribed 
and paid up. There are also—6 per cent. D income debenture stock for £9,430 (amount out- 
standing of £35,000 created, and issued in part at par to unsecured creditors under the scheme of 
arrangement come to in 1912), redeemable by a non-cumulative sinking fund of £1,000 per annum ; 
and mortgages for £27,000. . 

The accounts are made up annually to April 30, and submitted in July. For 1907-8 5 per cent. was 
paid on the ordinary shares; and for 1908-9 and 1909-10 only the preference dividend was paid. For 
the four years to 1915-16, only debenture charges were met down to and inclusive of the C stock, which 
stock, however, was repaid in 1916 ; in respect of 1916-17 and 1917-18 all debenture interest and appro- 
priations were met ; in respect of 1918-19, after providing for all debenture interest and appropriations, 
and placing £15,000 to reserve, there remained a credit balance of £1,930, which was transferred 
to D debenture stock redemption and interest account; and in respect of 1919-20 and 1920-21 two 
years’ arrears of dividend on the preference shares were paid each time, leaving arrears as from 
July 1,1914. Reserve fund, £19,000; carried forward, £82. against £42 brought down. The assets 
include goodwill, £37 157. . . 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carter, Edinburgh. 
Telephone number, 48 Central, Edinburgh. 


Robert Bailey and Son, Limited.—Dzrectors: Albert Bailey (Chairman), Albert Ashworth Bailey 
(Managing Director), E. G. Burtinshaw (also Secretary), R. S. F. Cameron and F. Tattersall. -Office : 
Marriott Street Mills, Stockport.—The company was registered January 16, 1920, to acquire the 
business of manufacturers of surgical dressings, &c,, carried on by the firm of the same name and 
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the Cynta Manufacturing Company. The authorised capital is £100,000, £99,700 being in preferred 
ordinary shares of £1, and £300 in deferred ordinary shares of 1s., and £65,500 of the preferred 
ordinary and all the deferred ordinary have been subscribed and paid up, including 34,700 preferred 
ordinary and all the deferred ordinary shares issued as fully paid. ‘The preferred ordinary shares 
are entitled to a non-cumulative preferential dividend of 10 per cent. per annum and to 50 per 
cent. of the surplus profits of each year, the balance belonging to the deferred shareholders, while 
in the event of a winding up the preferred shares have priority as to capital, and are further 
entitled to 50 per cent. of the surplus assets, the remainder going to the deferred shareholders, 

The accounts are to be made up annually to November 30. No accounts have yet been received; 
but this notice has been officially revised. Voting power, one vote for each share of either class. 
Director’s qualification, £1,000 in shares of eitherclass. Transfer form, common; fee, 5s. Telegraphic 
address, Undisputed, Stockport. Telephone number, 2794, Stockport. 


Robert Craig and Sons, Limited.—Dvzrectors: R. Craig (Chairman), C. Craig, J. Tennant, C, 
Tennant and J, Macnaughton (Managing Director). Secretary: P. Laurenson. Offices : Moffat Mills. 
by Airdrie, Lanarkshire (Registered) ; Caldereruix Mills, Caldercruix, by Airdrie, Lanarkshire; 1, 
Booth Street, Manchester ; 1, Tudor Street, London, E.C.4.—The company was registered August 11, 
1898, and carries on the business of paper makers, blotting papers being a speciality. In April. 
1919, 10,000 additional shares were created, and the authorised capital is now £300,000 in shares of 
£10, all of which has been subscribed and paid up. Being a private company balance sheets are not 

_ published, but this information has been officially supplied. Telegraphic addresses—Moffat, Airdrie ; 
Craig, Caldercruix. Telephone numbers—70, Airdrie ; 6, Caldercruix. See Index to Advertisers. 


Robert Hyde Buckley and Sons, Limited.—Office : 220, Royal Exchange, Manchester.—All the 
share capital is held by the Amalgamated Cotton Mills Trust, Limited, which see. 


Robt. Ingham Clark and Co., Limited.— Directors: F. W. F. Clark, R. F. Clark, T. W. Bamford 
S. Hornsby and C. W. Goff. Secretary: J. J. Willetts. Office: 24, Grosvenor Gardens, S..W.1.—The 
company was registered May 27, 1895, to acquire the business of varnish and japan manufacturers and 
merchants of a firm of the same name. The authorised capital is £350,000 in shares of £10, £150,000 
being in A preference shares, £50,000 in B preference shares, and £150,000 in ordinary shares, and all 
the A preference, £30,080 of the B preference, and £128,470 of the ordinary have been issued and 
called up. ‘There are also debentures for £1,000, interest on which is paid to date. Reports are not 
obtainable, but this information is official. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pearline, Sowest, London. Telephone number, 4033 Victoria. 


Robert Owtrem and Co., Limited.— Directors: A. Bird (Managing Director) and H. G. Adams 
(alsoSecretary). Office: 13, Watling Street, E.C.4.—The company was registered September 17, 1886, 
to acquire, as from June 30, 1886, the business of the firm of the same name as warehousemen. 
The authorised capital was formerly £100,000 in shares of £10, with £70,000 subscribed, and 
£42,000, or £6 per share called up, but in 1902 the capital was reduced to £60,000 in shares of £1, 
by caucelling the sum of £4 per share uncalled and subdividing each £6share into shares of £1, and 
in 1909 it was increased by. the capitalisation of £21,000 from the undivided profits. The subscribed 
and paid-up capital is now £63,000 in shares of £1. 

The accounts are made up annually to December 20, and submitted in February, an interim 
dividend (in 1920 of 24 per cent.) being paid in July. For 1908 8% per cent. was paid; in June, 1909, 
a bonus of 50 per cent. was distributed in shares by the appropriation of £21,000 of undivided profits, 
and for 1909 and 1910, 5 per cent. was paid each time; for 1911, 24; for 1912, nil ; for 1913, 24 per 
cent. ; for 1914, 32; for 1915, 74; for 1916 and 1917, 82; for 1918, 10; for 1919, 124; and for 1920, 
74. Reserve fund, £14,000; carried forward, £28,389, subject to excess profits duty and corporation 
profits tax for 1920. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common: fee, 2s. 6d. Telegraphic address, Martwo, London. Telephone numbers, 
4618 and 5024 Central. Latest price, 9s. 


Robert Porter and Co., Limited.— Directors: W. M. Porter (Chairman), F. Porter, R. G. Porter 
(Managing Director) and R. S. Porter. Secretary: R. Symons, F.C.1.S. Office: Crinan Street, King’s 
Cross, N.1.—The company was registered January 31, 1895, to acquire the businesses of beer and cider 
bottlers and merchants of the firm of this name, and Messrs. Porter and Gidley. The authorised 
capital is now £125,000 in shares of £1, £50,000 being 6 per cent. cumulative preference and £75,000 
ordinary, the former ranking also for a priority as to capital, and £29,400 preference and £60,000 
ordinary have been subscribed and called up. There are also—4 per cent. first mortgage debentures 
for £5,000, redeemable in 1923, at par, or previously on six months’ notice, at 105; 5 per cent. 
debentures of £100 each for £25,000, redeemable January 1, 1935, at par, or previously, on six 
months’ notice, at 105; and 8 per cent. notes for £12,690, redeemable Mayj1, 1926, at p.r, or earlier 
on two mnths’ notice. Debenture interest has been paid to date. The accounts are made up 
annually to December 31. Reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Iffrondo, Kincross, London. 
Telephone number, 2072 North. 


Robert Reid and Co., Limited.—Directors: R. Reid (Chairman and Joint Managing Director 
in London), W. E. Bates, A. Bones, J. Hastings (Joint Managing Director in London), J. A. McKenzie, 
M. Main, H. E. Morgan, H.S. Reid and F. W. Stoddart. London Secretary: W. Joyce. London 
Office : 19, Chiswell Street, Finsbury, E.C.2. Head Office : Melbourne,—The company was incorporated 
in Victoria, Austraha, on March 21, 1919, to acquire the business of an English company of the same 
name (registered 1898), general merchants, warehousemen, &c. In 1920 450,000 additional shares 
were created, and the authorised capital is now £1,250,000 in shares of £1, £200,000 being 7 per cent. 
cumulative preference, £250,000 8 per cent. second cumulative preference, having a priority also as 
to capital in the order nvmed, and £800,000 ordinary, and al] the first and second preference shares 
and £609,035 of the ordinary have been issued and paid up, including 74,580 ordinary shares 
issued in June, 1920, and 86,985 ordinary shares.in August, 1920, by capitalising. undivided profits, 
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while the second preference? shares were issuel in March, 1921. There is also 6 per cent. debenture 
stock for £150,000, with interest payable June 30 and December 31 and the principal repayable at 
par December 31, 1938, or earlier, at any time on or after December 31, 1928, up to December 1, 1938, 
at 5 per cent. premium, on the company giving six months’ notize. At July 31, 1921, there were also 
mortgages for £16,084, and deposits and loans of £374,956. 

The accounts are made upannually to July 19, and submitted in Melbourne in November, in interim 
dividend (in 1921 of 5 per cent.) being paid in March. For 1919-20 10 per cent. was paid, in addition 
to which £74,580 was capitalised in June, 1920, and £86,985 in August, 1920, as stated above ; and for 
1920-21, 74. General reserves, £147,502 ; stock reserve, £300,000 ; carried forward, £10,445. The 
assets include gocdwill, £71,479. A register for the debenture stock is kept in London. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic 
address, Equivocal, London. Telephone number, 1827 Clerkenwell. The debenture stock is quoted 
in the official list ; latest price, 78. 


Robert Simpson Company, Limited.—Directors: H. H. Fudger (President), Sir J. W. Flavelle, 
Bart. (Vice-President), H. C. Cox, J. HE. Flavelle and W.G. Morrow. Secretary: F. Hay. Office: 
Corner of Queen and Yonge Streets, Toronto.—The company was incorporated under the Ontario 
Joint Stock Letters Patent Act in June, 1896, and acquired the business of departmental stores of the firm 
of the same name carried on in Toronto and the John Murphy Company, Montreal, &c. The authorised 
capital is $15,000,000 in shares of $100, $6,000,000 being in 6 per cent. cumulative preference, with a priority 
as to capital, and $9,000,000 in common shares and $3,350,000 of the preference and $3,350,000 of the 
common have been subscribed and paid up. Of the preference capital $2,250,000 was ‘issued in May, 
1912, through the London Joint City and Midland Bank. Limited, Princes Street, E.C.2, at the price of 
£20 11s. per share (of $100), less a commission of £1 8s. 10d. per share allowed to subscribers after allot- 
ment, and $600,000 was sold in February, 1917, while of the common shares $605,100 was issued as a 
stock dividend of approximately 22 per cent. in respect of the year 1916-17. 

There are also 5 per cent. first mortgage forty-year sinking fund gold bonds of £20, £100 and £500 each 
for £403,780 (balance outstanding of £462,500, the total authorised and issued), issued in May, 1912, 
through the London Joint City and Midland Bank, at 974 per cent. Coupons on the bonds are payable 
January 1 and July 1, and the principal is repayable from a cumulative sinking fund of g per cent. per 
annum, calculated as sufficient to redeem the bonds at 105 per cent. before the date of maturity (July 1, 
1952), which fund is to be employed in purchasing bonds at not exceeding 105 per cent., and in the event 
of the bonds not being obtainable in the market the sinking fund is to accumulate in the hands of the 
London Joint City and Midland Bank, to be applied (now) to drawings at 105 per cent., while the 
whole of the bonds may now be redeemed by the company at that price on any interest date on three 
months’ notice, and this is also to be the price of redemption in the event of voluntary liquidation. The 
bonds are secured by a first fixed mortgage on the company’s real estate and buildings, and no further 
issue of bonds may be made to rank in priority to, or pari passu with, this issue. All payments on the 
bonds, as well as dividends on the preference shares, are made in London by the London Joint City and 
Midland Bank—on the preference shares on May 1 and November 1—or at the option of the holder in 
Toronto, at the fixed exchange of $4.862% to the £. The bonds are to bearer, but may be registered as to 
principal at the office of the Union Trust Company, Limited, in Toronto, or at the office of Messrs. 
Price, Waterhouse & Co., 3, Frederick’s Place, Old Jewry, E.C.2, on payment of a fee of 2s. per 
bond, which is also the fee for reconversion into bonds to bearer. At January 29, 1920, there were 
also mortgages for $380,518, 

The accounts are made up annually to about January 31, and submitted in February. For the 
eleven years to January, 1918, the common shares received dividends of 6 per cent. per annum ; for 
1913-14, 73; for 1914-15, 72; for 1915-16, 6; for 1916-17, 9, together with a bonus in common shares 
of, approximately, 22 per cent., making the capital as stated ubove; for 1917-18 and 1918-19, 10; 
and for 1920-21, 115. Carried forward, $1,843,495. The preference dividend is paid half-yearly on 
May 1 and November 1. The preference shares and bonds are quoted in the official list. Latest 
prices—preference, 864; bonds, 864. , 


Robert Stephenson and Co., Limited. —Directors: Sir W. B. Peat, C. V.O. (Chairman), C. N. Goodall 
(Managing Director), W. B. Jones and W. Wingfield. Secretary: C. Hyde, F.C.1.8. Office: Darling- 
ton.—Robert Stephenson and Co. (1914), Limited, was registered March 138, 1914, to acquire the works 
at Darlington carried on by a company of almost similar title, registered July 19, 1899, and in 1919 the 
1914 was eliminated from the title. The authorised capital is £275,000 in shares of £1, all subscribed 
and paid up, of which £274,993 was issued credited as fully paid to the holders of the 4 per cent. 
debenture stock of the old company, At December 31, 1920, there was a loan for £38,643, against 
which 5 per cent. first mortgage debenture stock for £75,000 (part of £100,000 authorised) was 
ssued as security, since puid off. 

The accounts are made up annually to December 31, and submitted in May or June. For the year 
1914 there was a profit of £30,805, of which £7,615 (inclusive of the proportion of profit accrued up 
to the date of incorporation, amounting to £6,324) was applied as to £5,000 in writing off the value 
of goodwill, and as to £2,615 in writing off preliminary and formation expenses, leaving £23,190 
to be carried forward ; for 1915 and 1916 a dividend of 4 per cent. was paid each year; for 1917, 5; 
for 1918, 6; for 1919, 8; and for 1920, 5. General reserve, £60,000; carried forward, £61,541. 
Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rocket, Darlington. Telephone number, 2700, Darling- 
ton. The shares are quoted in the official list ; latest price, 3. 


Robert Warner and Co. (Engineers), Limited. — Directors: J. A. Edmondson (Chair- 
man), W. A. Hunter and F. W. Poynor. Secretary: F. B. Bosworth. Office: 14-16, Cockspur 
Street, S.W.1. Works: Walton-on-the-Naze, Essex.—The company was registered October 14, 
1907, to acquire the business of the firm of the same name, manufacturers of pumping machinery, 
and general engineers. The authorised capital isnow £18,009 in shares of £1, of which £15,837 has 
been issued and called up. There are also—6 per cent:: debentures for £30,000; and 44 per cent. 
debentures for £5,800. 

The accounts are made up annually to March 31. No dividend has yet been paid, but debenture 
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interest has been met to date. No accounts have recently been received, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d.. Telegraphic address, Hydrological, Westrand, London. 
Telephone numbers, 3930, 3931 and 3932 Gerrard. 


Robert Watson and Co., of Belfast, Limited.—Directors: J. Reid (Chairman), S. Brown, 
J. M. Colton, T. Mageean and F. Maze. Secretary: P. Brady. Office: 92, Donegall Street, Belfast.— 
Thecompany was registered March 5, 1892, to carry on the business of bedding manufacturers 
and house furnishers. The authorised capital is now £100,000, £10,000 being in 5 per cent. cumulative 
preference shares of £1, ranking also for priority as to capital, but without further participation, and 
£90,000 in ordinary shares of £10, and £5,000 preference and £66,000 of the ordinary have been sub- 
scribed and paid up, including £22,000 in ordinary shares issued in 1918, payment for which was pro- 
vided from the reserve fund and undivided profits. The accounts are made up annually to December 
31, and submitted in February. For each of the three years to 1913 10 per cent, was paid; for 1914, 
74; for 1915, 1916 and 1917, 10, less income tax, with, in addition, a bonus of 24 per cent., free of 
income tax, for 1917 ; while in 1918 a bonus of 100 per cent. in ordinary shares was provided by the 
capitalisation of the reserve fund and undivided profits. For 1918 10 per cent. was paid, less income 
tax, together with a bonus of 5 per cent., free of income tax; for 1919, 74; for 1920, 8; and for 
1921, 6, free of income tax. No report has recently been received, but this information is official. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Donegall, Belfast. Telephone numbers, 2964 and 2965, Belfast. Latest prices—ordinary, 144 
preference, 15s. 


Robertson, Ledlie, Ferguson and Co., Limited.— Directors: A. H. Ledlie (Chairman), E. F. Brown, 
W. 8. Cather and J. Gallaher. Secretary: T. Watson. Office: The Bank Buildings, Castle Place, 
Belfast.—The company was registered December 22, 1879, to acquire a business of linen, silk, woollen, 
and Manchester warehousemen, &c. In August, 1919, 10,000 participating preference shares were 
created, and the authorised capital is now £250,000 in shares of £10, £100,000 being 6 per cent. cumu- 
lative participating preference, and £150,000 ordinary, all of which has been subscribed and called up, 
10s. per ordinary share having been provided each time out of bonuses in 1915 and 1917, and £1 per 
ordinary share in 1918, as stated below. There are also 34 per cent. debentures for £30,000. 


The accounts are made up annually to July 31, and submitted in September. For the six 
years to 1908-9 the dividend was 10 per cent. per annum; for the four years to 1912-13, 8; for 
1913-14, 7; and for 1914-15, 1915-16, 1916-17 and 1917-18, 6, together with bonuses of 10s. per share 
in respect of 1914-15 and 1916-17, and £1 per share in respect of 1917-18, the latter being applied in 
payment of calls of similar amount, making the capital as stated above. For 1918-19 7 per cent. 
was paid ; and for 1919-20, 8; and in respect of 1920-21 only 3 per cent. was paid on the preference 
shares. Reserve funds, £50,000. Reports are not obtainable, but this information has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
special; fee, 2s. 6d. Telegraphic address, Bank Buildings, Belfast. Telephone numbers, 4021-3 
(Central), Belfast. Latest prices—ordinary, 6; preference, 64. 


Robey and Co., Limited.—Directors: A. Trotter (Chairman), W. T. Bell, O.B.E., W. J. Cannon, 
H, E. Newsum, F. B. Perry, C. Scorer and Cmdr. C, C. Sherman, K.N., O.B.E. Secretary: S. R. 
Grantham. Office: Globe Works, Lincoln.—The company was registered December 22, 1893, to 
take over the business of engineers of the firm of the same name. The authorised capital is £300,000 
in shares of £1 (formerly of £10, but subdivided in April, 1917), £71,460 being preference and £228,540 
ordinary. The preference shares rank equally for dividends with the ordinary, but have a priority 
as to capital, participating equally with the ordinary in any distribution of assets beyond the full 
amount of each class. All the preference shares have been allotted and paid up, and all the 
ordinary have been issued, and £226,662 paid up, 225,810 shares being fully paid and 2,730 
having 6s. paid. There are also—4} per cent. first mortgage debentures for £125,000, secured by 
a first mortgage on the engineering works, with interest payable January 1 and July 1, and redeem- 
able at the company’s option (now) at any time, at 105 per cent. ; 4 per cent. second mortgage deben- 
tures for £25,000; and 5 per cent. A debentures for £27,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 2 per 
cent. was paid on both classes ; for 1911, 3; for 1912 and 1913, 24 each year ; for 1914, 3; for 1915, 5. 
(free of income tax); for 1916, 6; for 1917, 7; for 1918 and 1919, 74; and for 1920, 24 (less income 
tax). Carried forward, £27,995, subject to excess profits duty for 1919 and 1920. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 2,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Robey, Lincoln. 
Telephone number, 660, Lincoln. Latest price of ordinary, 7s. 9d.; preference, 8s.; 44 per cent. 
debentures, 52. 


Robinson and Cleaver, Limited.— Directors: J. Cleaver (Chairman), W. T. Hamilton, Lieut.-Col. 
A. S. Cleaver, E. A. Robinson, J. G. Lack, J. F. Cleaver and Maj. H. C. Robinson. Secretary: J. 
Colquhoun, F.C.1.S. Office: Donegall Place, Belfast.—The company was registered December 10, 1900, 
to acquire the business of wholesale and retail linen manufacturers of the firm of thesame name. The 
authorised capital is £450,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, having a 
priority also as to capital, and £250,000 ordinary, and the whole amount has been subscribed and 
called up. There is also £200,000 4 per cent. first mortgage debenture stock, issued at par, secured by 
a first mortgage on the real property of the company, with interest payable April 1 and October 1, 
while the company has the option to pay off the whole or any part of the debenture stock at any time 
now on six months’ notice, at 5 per cent. premium, or at any time prior to that date, on giving 
the like notice at 10 per cent. premium, and if the company should be wound up voluntarily for 
reconstruction or amalgamation the debenture stock is to be redeemed at 10 per cent. premium. 
It is provided that no larger dividend than 6 per cent. per annum is to be paid on the ordinary shares 
until a reserve fund shall have been accumulated amounting to £100,000. 

The accounts are made up annually to July 31, and submitted in October. For the two years to 
1906-7 3 per cent. per annum was paid on the ordinary shares; for the ten years to 1916-17 only 
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the preference dividend was paid ; for 1917-18 the ordinary shares received 3 per cent. ; for 1918-19, 
4; for 1919-20, 5, free of income tax; and for 1920-21 only the preference dividend was paid with the 
assistance of £20,000 transferred from the reserve fund, reducing it to £120,000. Carried forward, 
£7,953, as against £52,090 brought down, there having been a loss on trading in 1920-21 of £31,562. 
The preference dividend is paid on April 1 and October 1. 


Voting power, one vote for each share, but preference shareholders only vote while their divi- 
dend may be in arrear. Director’s qualification, £5,000 of shares of either class. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Linen, Belfast. Telephone number, 4287, Belfast. The preference shares and deben- 
ture stock are quoted in he official list. Latest prices—preference,  ; debenture stock, 57%. 


Roburite and Ammonal, Limited.— Directors : G. Carew (Chairman), J. Laing and E. D. Metcalfe 
General Manager: G. F. Bradley. Secretary: R. E. King. Office: Gathurst, near Wigan.—The 
Roburite Explosives Company, Limited, was registered June 11, 1887, to acquire certain patent rights 
for the United Kingdom, the colonies, and India, and in 1891 reconstruction took place, 
re-registration being effected June 30, 1891. In 1897 one-half the capital was written off as lost. 
In 1913 the undertaking of Ammonal Explosives (1908), Limited, was acquired for £1,900 in prefer- 
ence shares and £20,000 in ordinary shares, the name of the company being simultaneously altered as 
above, and the then shares of £5 were subdivided into £1 shares. The authorised capital is now 
£140,840 in shares of £1, £62,500 being preference, and £78,340 ordinary. The preference shares rank 
first for 10 per cent. dividends (cumulative), and take one-half the surplus profits after 20 per cent. 
has been paid on the ordinary shares. Of the preference capital £51,295 and of the ordinary £78,340 
have been allotted and paid up. ‘The preference shares have no capital priority over the ordinary. 


In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited (now known as Nobel Industries, Limited, which see), on the basis of one ordinary 
share of Explosives Trades for every Roburite and Ammonal ordinary share, and one and one-third 
Explosives Trades preference share for each Roburite and Ammonal preference share, and a controlling 
- interest in the company is now held by Nobel Industries, Limited. 


The accounts are made up annually to December 31. For 1910 the ordinary shares received 1 per 
cent.; for 1911, 3; for 1912, 2 (on a capital of £58,340); for 1913, 24 (on the capital as above); 
for 1914, 2; for 1915 and 1916, 20, with in respect of 1916 a bonus in addition of 5 per cent. on 
both ordinary and preference shares; for 1917 10 per cent. was paid on the ordinary ; and for 1918, 
9. Reserve fund, £22,370; reserve for contingencies, £15,178; carried forward, £29,065. As stated 
above, a controlling interest is now. held by Nobel Industries, Limited, and accounts are not now pub- 
lished, but this notice has been officially revised. Voting power, one vote for each ordinary or 
preference share. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Roburite, Gathurst. Telephone number, 9 Upholland. 


Rolls-Royce, Limited.— Directors: Rt. Hon. Sir E. Goulding, Bart., M.P. (Chairman), C. 
Johnson (Managing Director), F. H. Royce (Chief Engineer), Lt.-Col. Lord H. Scott, C.M.G., 
D.S.O. (Executive Director), and A. W. Claremont. Secretary: J. De Looze, F.C.LS. Office: 
Nightingale Road, Derby.—The company was registered March 15, 1906, to take over from Royce- 
Limited, the manufacture of the Rolls-Royce motor-car, and later in 1906 the business of C. 8. Rolls 
and Co. was acquired. In March, 1918, 200,000 shares of £1 each were created and issued to the 
shareholders by way of bonus (out of accumulated profits) in the proportion of one new share for every 
share held; in November, 1918, 600,000 additional shares were created; and in January, 1920, 
50,000 of the unissued shares were constituted as workers’ shares. The authorised capital is now 
£1,000,000 in shares of £1, £950,000 being in ordinary and £50,000 in workers’ shares, of which 
£787,176 of the ordinary have been issued and paid up, including 400,000 ordinary shares issued in 
December, 1918, at par to the existing shareholders in the proportion of one new share for each share 
held. The workers’ shares rank pari passu with the ordinary as regards dividend, capital, &c., and 
so far 25,910 shares, with various amounts paid up, have been issued. There was at October 31, 1920, 
a bank overdraft, but the amount was not separately stated. 


The accounts are made up annually to October 31, and submitted in May. For 1911-12 and 
1912-13 20 per cent. was paid each year; for 1913-14, 10; for 1914-15, 5; and for 1915-16 and 
1916-17, 10 (on a capital of £200,00U), while in March, 1918, a bonus of 100 per cent. was distributed 
in shares. For 1917-18 10 per cent. was paid on an issued capital of £400,000 ; for 1918-19, 15 per cent. ; 
and for 1919-20, 10 per cent on an issued capital of £787,176. Reserve fund, £116,026 ; investment 
contingency fund, £20,000; war contingency account, £80,000 ; income tax reserve, £25,500; contin- 
gency liabilitiesaccount, £45,000 ; carried forward, £10,175, after transferring £40,000 toa welfare fund 


Voting power, one vote for every share of either class. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Roycar, Derby. Telepkone number, 
1320 (six lines), Derby. The shares are quoted in the official list ; latest price, 4. 


Rom Tyre and Rubber Company (1909), Limited.—Directors: R. O. Mitchell (Chairman), 
S. Browne, H. A. Clifton and G. Johnson. Secretary: R. G. Lord. Office: 35-6, Brooke Street, 
Holborn, E.C.1.—The company was registered November 9, 1909, to take over the business of a 
company of almost similar title, registered December 11, 1908, manufacturers of pneumatic tyres. 
The authorised capital is now £125,000 in shares of 5s., £25,000 being 6 per cent. cumulative 
preference, having a priority as to capital, and £100,000 ordinary, and £1,000 of preference and 
£15,677 of ordinary have been issued and called up, 40,000 ordinary shares having been issued 
credited as fully paid. There are also—a 5 per cent. first mortgage debenture for £2,500 (£1,024 paid 
up to March 31, 1921); and a bankers’ loan of £3,769. Wy 

The accounts are made up annually to March 31, and submitted in December. A dividend (the first) 
of 5 per cent. was paid for 1915-16 ; for 1916-17 5 per cent. was again paid ; for 1917-18 there was no 
distribution on either class of shares ; in respect of 1918-19 two years’ preference dividend was paid, 
thus clearing off arrears, and 5 per cent. was paid on the ordinary shares; and for 1919-20 5 per 
cent. was again paid on the ordinary shares. For 1920-21 there was uo dividend, there having been a 
net loss in that period of £3,360, and, after writing £2,0U0 ost goodwill (reducing ,that jitem to £8,000), 
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and making other deductions, a credit balance of £5,585 brought down was converted into a debit of 
£1,697. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Romdom, Hoib, London. ‘Tele- 
phone number, 1513 Holborn. Latest price, 3s. 


Romana Petroleum Company, Limited. — Directors: B. Maisel (Chairman), T. G. Don, 
Lt.-Genl. Sir C. N. Dessino, K.C.M.G., and Lt.-Col. W. H. B. Long. Secretary: T. K. 
Davies. Office: 145, Moorgate, E.C.2.—The Anglo-Galician Naphtha Syndicate, Limited, was 
registered Angust 26, 1910, to acquire certain oil-bearing lands in Galicia, which were after- 
wards dispo:el of, and in March, 1913, the name was changed as above. Since 1914 the company 
has acquired considerable oil properties and wells in Roumania, which it is making arrangements 
to develop, end has also a large shareholding in the Anglo-Roumanian Oil and General Trust, Limited. 
The authorised capital is £200,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to October 3], and submitted in July. No accounts have been 
received, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oowana, London. 
Telephone number, 2190 London Wall. 


Romany Zabrat Oilfields, Limited.— Directors: Maj, R. W. Barnett, M.P., A. J. Milne and A. G. 
Parker. Secretary: S. C. Rogers. Office: City House, 48, Cannon Street, E.C.4.—The company was 
registered March 10, 1913, and holds on lease 103 acres of land in the Romany and Zabrat districts of 
Baku, on which three wells have been sunk, one having started producing in March, 1916, while water 
subsequently broke in, and the well is now under repair. The authorised capital is £50,000 in shares 
of £1, all of which has been subscribed and called up, and is now held by the Baku Consolidated 
Oilfields, Limited. No accounts are obtainable, but this information has been officially revised. 
Telegraphic address, Petrole, London. Telephone number, 2452 City. 


Roneo, Limited.— Directors: W. T. Smedley (Chairman), E. A. Klaber, A. S. Newmark, Sir C. I. 
Thomas, G.C.B., and E. T. L. Williams. Secretary: G. E. Boraston. Office: 5-11, Holborn, E.C.1.— 
The company was registered November 5, 1908, to take over the Neostyle Manufacturing Company, 
Limited, together with certain shares in subsidiary companies, and owns all the shares of the Art 
. Metal Construction Company, Limited. The products of the company include the Roneotype, the 
Roneo duplicator, the Roneo copier, the Roneo addressing machine, Roneo card ledger, and numeralpha 
filing system, also steel filing cabinets. 

In 1909 50,000 ordinary, ini1911 100,000 6 per cent. preference, in October, 1920, 125,000 ordinary, 
and in October, 1921, 160,000 10 per cent. preference shares were created, and the authorised capital is 
now £610,000 in shares of £1, £90,350 being 6 per cent. cumulative preference (9,650 of these shares 
having been converted into ordinary under an option expired 1911), £160,000 10 per cent. cumulative 
preference, and £359,650 ordinary, and the whole amount ot both classes of preference and £297,087 
ordinary have been issued and called up, including 125,09 ordinary shares issued at 37s. 6d. per 
share in December, 1920, in the proportion of two new shares for every five held, and 160,000 19 
per cent. preference shares offered at par in October, 1921. on behalf of the purchasers, the Imperial 
and Foreign Corporation, Limited. ‘The preference shares rank for priority as to capital in the 
order in which they stand, and the company is not now at liberty to issue debentures or any security 
ranking m priority to or pari passu with the 10 per cent. preference shares, except for the purpose of 
securing temporary loans not exceeding £150,000 at one time, without the sanction of the holders of 
three-fourths of such shares. At June,30, 1921, there were advances against security for £152,298. 

The accounts are made up annually to June 30, and submitted (in 1921) in December. 
For the six months to June 30, 1909, a dividend of 5 per cent. was paid ; for 1909-10 and 1910-11, 
10; for 1911-12 and 1912-18, 5; and for 1913-14 and 1914-15 only the preference dividend was paid. 
In 1914-15 there was a net profit of £20,013, and a reserve fund of £20,000, together with a special 
reserve fund of £10,000, were brought into profit and loss account, from which £8,343 was applied 
in writing off investments in the allied Hungarian and Austrian companies, £29,613 was reserved 
against the amount due from the allied Hungarian and Austrian companies, and £9,000 was written 
off capital expenses, and, after providing for the preference dividend, the credit to profit and loss of 
£11,412 brought down was reduced to £955. For 1915-16 73 per cent. was paid on the ordinary ; 
for 1916-17, 114; for 1917-18, 15; for 1918-19, 20; for 1919-20, 25; and for 1920-21, 10. Carried 
forward, £11,182, after reserving £23,000 to meet excess profits duty, and appropriating £25,244 to 
meet the difference between cost price and market value ot stocks. In 1917-18 £10,000 from profits 
and a reserve fund of £20,000, and in 1918-19 £10,000 from profits, were applied in reduction of 
patterns, patents, leasehold premises, and goodwill to £30,000. Dividends on both classes of preference 
are payatle January 1 and July 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 1,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Roneostyle, Smith, London. 
Telephone number, 6622 (eight lines) Holborn. Five per cent. preference shares, numbered 1 to 54,148 
and 63,799 to 100,000, and the ordinary shares are quoted in the official list. Latest prices—ordinary, 
18s. 6d. ; 5 percent. preference, # ; 10 per cent. preference, 19s. 


Rosario Drainage Company, Limited.—Directors: J. Anderson (Chairman), P, W. Carr 
and F. Holt. Secretary: G, Proctor. Office: 52, Moorgate, E.C.2.—The company was registered 
February 5, 1897, to take over the assets and undertaking of the Rosario City Improvements 
Company, Limited. The company has also been registered in the Argentine Republic. The 
company’s concession was for 70 years, which commenced to run as soon as the works were delivered 
to public service, and thereafter the works were to revert to the municipality gratuitously, with the 
option of expropriation, after 20 years (provided that the company’s receipts had reached the 
maximum authorised), for a sum in cash which at 6 per cent. interest would produce an income 
equal to the net receipts for the preceding year, and after 40 years at a valuation to be determined 
by arbitration, plus a bonus of 20 per cent. In 1910 an agreement was come to with the muni- 
cipality for an extension of the area of the drainage works, under which certain matters in dispute 
were settled, and. the company’s concession was extended for a period of five years—to 1974. The 
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‘Aindernientiotied preference shares were issued to provide funds for the construction of the néw works 
now in progress. 

In 1909-10 the share capital was reorganised, 6 per cent. non-cumulative preference shares 
being written down from £5 to £4 each, and the ordinary shares from £5 to £2 each, and the two 
classes were consolidated and subdivided into shares of £1, while subsequently cumulative preference 
shares were created. ‘The authorised capital is now £494,000, £120,000 being in 6 per cent. cumulative 
preference shares of £10, with a priority as to capital, and £374,000 in ordinary shares of £1, and £369,200 
urdinary and all the preference have been subscribed and paid up (the preference shares were issued in 
November, 1913). The company has power to create further preference capital, ranking pari passu with 
the present issue, up to an amount not exceeding in all the ordinary capitai for the time being issued. 

There are also—7 per cent. (increased from 5 per cent. as from July 1, 1921) prior lien debenture 
stock for £233,750 (including £200,000 issued in October, 1921, at 90), part of £250,000 authorised, 
with interest payable January 1 and July 1; the principal was formerly repayable January 1, 1928, 
but,in June, 1921, the holders agreed to waive that right, and the stock is now redeemable by means ot 
a cumulative sinking fund of 13 per cent. per annum, commencing in 1922, by purchase at a price 
not exceeding 105, or by ,annual drawings at 105, the whole of the stock then outstanding to be 
redeemed on July 1, 1941, at 105 per cent. The company may redcem the prior lien debenture stock 
at 105 per cent. at any time onsix months’ notice, and in the event of liquidation the stock is repayable 
at 105 per cent. ; 5 per cent. (increased from 4 per cent. as from July 1, 1921) first debenture stock for 
£148,5uU0 (part of £200,000 authorised), with interest payable January 1 and July 1; the principal 
was formerly repayable January 1, 1930, but in June, 1921, the holders agreed to waive that mght, and 
the stock is now redeemable by means of a cumulative sinking fund of 1 per cent. per annum, com- 
mencing in 1922, by purchase at a price not exceeding 105, or by annual drawings at 105, the whole of 
the stock outstanding to be redeemed at 1U5,0n July 1, 1941 (see below) ; and 5 per cent. (increased from 
4 per cent. as from July 1, 1921, second debenture stock for £225,720 (part of £250,000 authorised), with 
incerest payable Apri] 15 and October 15: the principal was formerly repayable January 1, 1930, but in 
June, 1921, the hoiders agreed to waive that right, and the stock is now redeemable by means of a cumu- 
lative sinking fund of 15 p r cent. per annum, commencing on July 1, 1926, by purchase at a price not 
exceeding 1V5, or by annual drawings at 105, the whole of the outstanding stock to be rede2med at 105 
on July 1,,1946, or at any time on or after July 1, 1941, on six months’ notice. Prior to 1941 the 
company hag the 0) tion, on giving twelve months’ notice, of redeeming the first and second debenture 
stocks at 110 per ceut. The stocks are also redeemable at 110 per cent, in the event oc the expropria- 
tion of the works by the municipality, or in the event of a voluntary winding up or sale, prior to 1941. 
At June 380, 1921, there were aiso loans of £60,000, (since reprid), while at that date there was a 
debit to capital account of £216,153. 

The accounts are made up annually to June 30, and submitted in November. In 1909-10 
the share capital was written down and consolidated, as stated above, and a debit balance of 
£47,418 was eliminated. In respect of the year 1909-10 a dividend of 13 per cent. was paid on the 
capital as it now stands ; for191u-11, 3; for 1911-12 and 1912-13, 4 each time ; and for the eight years 
to 1920-21, 3. Reserve fund, £34,000; sinking fund for redemption of capital expenditure, £51,723 ; 
carried forward, £51,556. As from July 1, 1921, the interest on the debenture stocks was increased, 
and in October, 1921, prior lien debenture stock for £200,000 was issued, as stated above. 

Vvucing power, one vote for every share of either class. Director’s qualitication, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in amounts of £1 and multiples. Telephone number, 827 London Wall. ‘The company is quoted in 
the official list. Latest prices—ordinary, 43; preference, 7; first debenture stock, 70}; second 
debenture stock, 674. 


Rosario Nitrate Company, Limited.—Directors: T. V. Anthony, (Chairman), W. Hardie, 
W. P. Robertson and H. W. Sillem. Secretary: F. Allen. Office: Broad Street House, E.C.2. 
—The company was registered April 4, 1889, to take over the nitrate grounds and works of 
Messrs. J. Gildemeister and Co., situated in the province of arapaca, Uhili, and to carry on 
the business of nitrate of soda and iodine manufacturers and exporters. Additional properties have 
since been acquired. The authorised capital is £600,000 in shares of £1 (formerly of £5, but 
subdivided in November, 1920), all of which has been subscribed and paid up. 

Lhe accounts are made up annually to September 30, and submitted in March or April. For each 
of the two years to 1910-11 the dividend was6 percent. ; for 1911-12, 12; for 1912-13, 20; for 1913-14 
and 1914-15, 73; for 1915-16, 15; for 1916-17, 174 ; for 1917-18, 15; for 1918-19, 10; for 1919-20, 20 ; 
and for 192U-21, 10 (free of income tax). keserve fund, £50,000; tire insurance fund, £10,000; 
carried forward, £62,648, 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; tee, 2s. 6d. per deed. Telegraphic address, Huara, London. The shares are quoted in the 
official list ; latest price, 26s. 


Rose, Smith and Co., Limited.—Directors: G. Rose (Chairman), J. J. Smith, H. G. Rose 
and P. Khodes. Secretary: ¥. L. Rose. Office: 38, Eastcheap, E.C.3, — The company was 
registered May 8, 1918, in reconstruction of Myers, Rose and Co., Limited, which was registered 
June 22, 1903, and was a reconstruction of a company of somewhat similar title registered March 9, 
1900. The company carries on the business of coal and coke factors and shippers. The authorised capital 
is £390,000 in snares of £1, £100,000 being in preference and £250,000 in ordinary, and £51,822 of pre- 
ference and £182,366 of ordinary have been subscribed and paid up. ‘The preference shares have a 
priority as to capital, rank first for 8 per cent. cumulative dividends, and after payment of 15 per 
cent. on the ordinary are to rank equally therewith to the extent of afurther 2 per cent. The accounts 
are made up annually to March 31, and submitted in June. Reports are not obtainable, but this 
information is ofticial, Voting power, one vote for each share, but the preference shares only vote 
under special conditions. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Wilisome, 
Bilgate, London. ‘Telephone numbers, 700 City (five lines) and 2070 Minories, 


Ross, Limited.—Dzrectors: Hon. Sir Charles A. Parsons, K.C.B., F.R.S. (Chairman), J. Attlee, 
M.D., J. Hasselkus (Joint Managing Direstor). C,M. McGilchrist and J. Stuart, O.B.E, (J oint Managing 
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Director). Secretary: H.G. Heyburn. Office: 3, North Side, Clapham Common, S.W.4.—-The company 
was registered June 28, 1897, to take over the business of Messrs. Ross and Co., manufacturers of 
lenses and cameras, telescopes, microscopes, &c. In December, 1920. the capital was increased by the 
creation of 60,000 new ‘‘ A” ordinary shares, and the authorised capital is now £180,000 in shares of £1, 
£60,000 being 5 per cent. cumulative preference shares, having also a priority as to capital, £60,900 
A ordinary, and £60,000 ordinary, all of which has been subscribed and called up, all the ordinary 
and A ordinary being privately held. 

The accounts are made up annually to December 31, and submitted in June or July. For 
1909 and 1910 10 per cent. was paid on the ordinary shares each year; for 1911, 1912 and 1912, 6; 
for 1914,8; for 1915, 1916, 1917 and 1918, 10, free of tax; for 1919, 6; and for 1929, nil. 
General reserve, £14,762; carried forward, £10,122. The preference dividend is paid March 15 and 
September 15. 

Voting power, one vote for each preference share, two votes for each ordinary, and nine votes for 
each A ordinary share. Director’s qualification, £200 of shares of any class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rossicaste, Phone, London. Telephone number, 376, 
Battersea. Latest price of preference, 9s. 3d. 


Rossleigh, Limited.— Directors: W.L. Sleigh, D.L., J.P. (Chairman and Managing Director), T. M- 
Sleigh, J.P., W. L. Sleigh, Jun., and Sir M. Smith, K.B.E., M.P. Secretary: W. M. Henderson. 
Office : 23, Kutland Square, Edinburgh.—The New Rossleigh Cycle and Motor Company, Limited, was 
registered March 16, 1898, to take over as from July 13, 1897, the business of the Rossleigh Cycle 
Company, Limited, registered July 30, 1896, and in May, 1907, the name was changed as above. In 
February, 1903, 12s. 6d. per share was written off the ordinary shares, and the authorised capital 
is now £85,000, £10,000 being in 6 per cent. cumulative preference shares of £1, with a priority as to 
capital, and £75,000 in ordinary shares of 7s. 6d., and the whole amount has been subscribed and paid 
up, 31,667 ordinary shares having been issued in 1914 at a premium of 2s. 6d. per share, and 100,000 
ordinary shares issued in 1920 at a premium of 10s. per share. 

The accounts are now made up annually to September 30, and submitted in December. For 1904-5 
10 per cent. was paid on the ordinary shares ; for 1905-6 and 1906-7, 15 each time; for 1907-8, 10; 
for 1908-9, 6; for the seven years to 1915-16, 15; for 1916-17, 10; for 1917-18, 20, including a bonus 
of 5 per cent.; for 1918-19 and 1919-20, 30, including a bonus of 15 per cent. each year; and for 
1920-21, 25, including a bonus of 10 per cent. (dividend and bonus paid free of tax). Reserve fund, 
£75,000, including £50,000 premium on shares; carried forward, £14,698, subject to corporation 
profits tax, managers’ commissions, directors’ and auditors’ fees. 

Voting power, one vote for each share, ordinary or preference, up to 10, then one vote for 
every 5 shares up to 100 and one vote for every 10 shares beyond the first 100. ~- Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Judicial, Edinburgh. Telephone number, 2794 (Central), Edinburgh. Latest prices— 
ordinary, 18s. 6d. ; preference 14s. 


Rotax Motor Accessories Company, Limited.—In February, 1921, resolutions were passed and 
confirmed for liquidation, with a view to amalgamation, and Mr. W. Morris, 6, Cavendish Square, 
W.1, and Mr. A. Bell, the secretary, were appointed liquidators. 


Roumanian Consolidated Oilfields, Limited.— Directors: Sir W. W. Rutherford, M.P. (Chair- 
man), Maj. R. W. Barnett, M.P. (Deputy-Chairman), C. R. Bloxcidge, W.H. Plewman, P. C. Quilter and 
A. Rutherford. Secretary: J. W. Creasser, F.C.1.S. Office: 48, Cannon Street, E.C.4.—The company - 
was registered May 10, 1912, to amalgamate a company of the same name (registered July 4, 1910), 
the Bana Moreni Petroleum Company, Limited (registered November 8, 1911), the British Roumanian 
Oil Company, Limited (registered April 2, 1910), the Roumanian Oilfields, Limited (registered 
April 14, 1910), and the Central Roumanian Petroleum Company, Limited (registered July 29, 1909), 
&c., while subsequently the properties and undertakings of the Moreni (Roumania) Oilfields, 
Limited (registered June 28, 1911), of the Moreni Pipeline and Transport Company, Limited, and 
of the Roumanian Pipeline and Trading Company, Limited, were acquired. The company now owns. 
sundry oil and natural gas properties, about 7,000 acres in extent, in various districts in Roumania, 
having sold in June, 1913, about 225 acres of its property to the Chiciura Oilfields of Roumania, 
Limited, for £150,000 in fully-paid shares of £1, all of which are still held; a refinery with wax and 
candle plant in Ploesti; plant for the supply of natural gas for heating and power purposes in the 
town of Ploesti (this undertaking to be transferred to a subsidiary company); and pipe lines, storage 
tanks, &c. 

In May, 1921, 750,000 additional shares of £1 were created to provide for the conversion rights 
of the debentures created in April, 1921, and the capital is now as follows :— 


£1,732,294 Ordinary shares of £1, the total authorised being £2,500,000 ; 1,432,294 shares have been 
issued credited fully paid, and 300,000 shares were offered at par to shareholders in 
July, 1919. 


£563,200 Ten per cent. convertible debentures of £100 each, offered to shareholders at 95 per cent- 
in April, 1921, in the proportion of one debenture in respect of every 200 shares or 
portion of 200 shares held; £750,000 is the total authorised, and the final instalment. 
of £40 per debenture of the £563,200 taken up was payable April 30, 1922. Previously 
existing 6 per cent. debentures for £42,400, ranking as a first charge on the assets, were 
exchanged into debentures of this issue, which are secured (trustees: Oilfields Finance 
Corporation, Limited) by what therefore becomes a first charge over the whole of the 
company’s properties and assets, including uncalled capital (if any) and the claim 
against the British, French and Roumanian Governments for destruction ; are repayable 
at par on April 30, 1927, or earlier at the company’s option on six months’ notice ; 
have interest payable April 30 and October 31; and are convertible into ordinary shares 
at any time at the option of the holder at the rate of 100 fully-paid shares for each 
£100 debenture. The debentures are registered, but are convertible to bearer on 
payment of stamp duty; debentures so converted may be reconverted. 
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The accounts are now made up annually to March 31, and submitted in November. No dividend 
has yet been paid, For 1915-16 there was a profit, after re-inserting £136,060 for plant, machinery, 
stores, &c., which it was understood had been destroyed or were in the hands of the enemy, of 
_ £106,727, increasing a credit balance brought down to £220,178, which in 1916-17 was reduced to 
£220,175, and in 1917-18 was increased to £220,463, while at the close of that year, after providing 
for debenture interest, there was a debit to expenditure account of £13,823. General reserve at 
June 30, 1918, £100,000. Pending settlement of the company’s claims in respect of damage and 
destruction referred to below, no accounts have since been submitted. 

In November, 1916, the company’s plant, machinery, stocks, &c., were destroyed in order to prevent 
them from falling into the hands of the enemy, and the company consequently lodged a claim 
against the British Government for £1,270,724 (see below), of which £1,085,343 is in respect of 
property standing in its own name, and £185,380 in respect of property standing in the name of the 
Chiciura Oilfields of Roumania, Limited, which is a branch of the company. This claim is quite apart 
from and irrespective of the claim which the company will have in respect of the occupation of the 
oilfields by the enemy for two years to November, 1918. Steps have been taken under competent 
advice in Roumania to formulate this further claim. The company regained possession of the 
properties early in 1919, and reinstatement was proceeded with. With regard to the petition of right 
against the British Government, the company gained a verdict in March, 1920, in the High Court of 
Justice (King’s Bench Division) from Mr. Justice Darling, who decided that on the evidence befor2 
him the British Government was liable to make good the company’s loss caused by the destruction in 
November and December, 1916. ‘Che Crown, however, appealed successfully agaiust this verdict, and 
subsequently it was stated that the british and Krench Governments would admit liability to the 
company for a minimum of £300,000, holding Roumania to be primarily liable; the Roumanian 
Government appointed a judicial tribunal which fixed the amount for complete reinstatement 
(including amounts payable by the British and French Governments) at 296,591,675 lei, equal to 
£1,040,672 at 285 lei to the £, against 253 leito the £ normally. It was stated by the company in 
April, 1921, that the British Government had authorised (through the Treasury) the statement that 
in their view the final adjustment of the figures will be made by a Plenipotentiary Committee 
representing the three governments. 

In the report submitted in December, 1921, it was stated that notwithstanding that no com- 
_ pensation had been received to date in respect of the company’s claims, very substantial progress 
had been made in the work of reparation. ‘The new refinery and pipe line were almost completed, 
and steps were being taken to utilise the supply of natural gas fur power fuel. The production 
of crude petroleum for the two years to March 31, 1921, was 41,739 tons, and for the seven months to 
October 31, 1921, 14,3U3 tons. (The company’s average production for the year to June 30, 1915, 
was 300 tons per day.) French and Belgian undertakings, which will work in close co-operation with 
the company, are being formed to acquire certain of the company’s lands for considerations payable 
in shares. 

Voting power, one vote for every share. JDirector’s qualification, 1,000 shares for other than the 
first directors. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Corfinoil, Cannon, London. 
Telephone number, 2452 City. ‘the ordinary shares are quoted in the official list. Latest prices— 
ordinary, 9s. 6d.; debentures (£55 paid), 453. 


Roumanian Road Transport Company, Limited.— Directors: A. Rutherford (Chairman), C. R. 
Bloxcidge (Deputy-@hairman) Maj. RK. W. Barnett, M.P., P. U. Quilter and Sir W. W. Rutherford, 
M.P. Secretary: C. F. Bird. Office: 48, Cannon Street, E.C.4.—The company was registered 
October 28, 1919, to acquire motor vehicles to be used for transport and carrying on the business of 
general carriers in Roumania. The authorised capital is £105,000, £100,000 being in preferred ordinary 
shares of £1, and £5,000 in ordinary shares of 1s., and £41,145 of the preterred ordinary and £3,224 3s, 
of the ordinary have been subscribed and called up. After the preferred ordinary shares have in respect 
of any year received a dividend of 10 per cent. surplus net protits available are to be divided as to half 
to the preferred ordinary shares and half to the,ordinary,shares, which are also entitled to half of any 
surplus assets. 

‘The accounts are to be made up annually to December 31. No report has yet been received, but 
this notice has been ofjicially revised. Voting power, one vote for every share of either class. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Corfinoil, Cannon, London. ‘Telephone number, 2452 City. 


Rover Company, Limited.— Directors : Col. W. F. Wyley (Chairman), H. Smith (Managing Direc- 
tor), J. K. Starley (Assistant Managing Director), M. Wild (Works Manager) and E. Wilson. Secretary: 
F. Ward, F.C.1.8. Office: Meteor Works, Coventry.—The company was registered June 13, 1896, under 
the title of the Rover Cycle Company, Limited, to take over the business of J. K. Starley and Co., 
Limited, and in November, 1905, the name was changed as above. In 1912 the ordinary cycle portion 
of the business was transferred to a new separate private company. In 1902-3 one-balf the capital was 
written off in order to reduce goodwill account, &c. ; in 1900-7 the capital was increased by #75, 0U0 ; 
in 1907-8 by £50,000 ; in June, 1919, by £300,000 ; in October, 1919, by £200,000 ; and in May, 1920, 
by £350,000. 

: The authorised capital is now £1,050,000 in shares of £1, all of which has been subscribed and called 
up, including 150,00U shares issued in June, 1919, to the existing shareholders at the price of £3 5s. 
per share in the proportion of three new shares for every four held, 350,000 shares issued as fully 
paid in October, 1919, to the existing hoiders in the proportion of one new share for each share held 
in the shape of a bonus out of the reserve funds, and 350,0U0 shares ottered to the existing shareholders 
_ in July, 1920, at the price of £1 1s. per share in the proportion of one new share for every two shares 
held, ranking for dividend as from August 1, 1920. 

The accounts are now made up annually to July 31, and submitted in October. For each of the 
two years to August 31, 1911, 5 per cent. was paid; tor 1911-12, 10; 1912-13 and 1913-14, 40; for 1914- 
15 and 1915-16, 10; for 1916-17, 25; for the period of about eleven months to August 2, 1913, 25 per 
cent. (actual) ; and for the period of nearly a year to July 31, 1919, 25 per cent., with a propor- 
tionate amount on the new shares, while in October, 1919, a bonus of 100 per cent. in fully-paid shares 
was distributed out of the reserve funds. For 1919-20 10 per cent. was paid, on a capital of £70U, 000 
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(dividends for 1916-17 and up to 1919-20 were paid free of income tax): and for 1920-21, 10 (on the 
capital as above), less income tax. General reserve fund, £180,000; property reserve and leasehold 
sinking fund, £19,143; taxation equalisation fund, £88,021; premium on shares account, £10,604 ; 
carried forward, £33,748. i 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s, 6d. per deed. Telegraphic addresses—Rover, Coventry ; Roverdom, London. Tele- 
phone number, 518, Coventry (six lines). The shares are quoted in the official list ; latest price, §. 


Rowntree and Co., Limited.—Directors: J. Rowntree (Chairman), B. S. Rowntree, A. S. 
Rowntree, J. B. Morrell, J. 8. Rowntree, O. F. Rowntree, T. H. Appleton and F. G. Fryer. 
Secretary: T. H. Rowntree. Office: The Cocoa Works, Wigginton Road, York.—The company was 
registered March 3, 1897, to take over the business of Messrs. H. I. Rowntree and Co., manufacturers 
of cocoa, chocolate, &c. Late in 1918 500,000 additional ordinary shares of £1 each were created, the 
then ordinary shares of £10 were subdivided into £1 shares, £200 in deferred shares of £1 was con- 
verted into ordinary shares, and £320,000 of the reserve fund was capitalised. In April, 1919, 
750,000 additional preference and 250,000 ordinary shares were created, while in March, 1920, 
1,000,000 new 7 per cent. cumulative second preference shares of £1 and 500,000 additional ordinary 
shares were created. 

The authorised capital is now £3,500,000 in shares of £1, £1,000,000 being in 6 (formerly 5) per 
cent. cumulative first preference, £1,000,000 in 7 per cent. cumulative second preference (the 
first and second preference shares having a priority also as to capital in the order named), 
and £1,500,000 in ordinary, and £750,000 of both the first preference and second preference, and 
£1,000,000 of the ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted about February. The 
dividends on both classes of preference shares are paid on January 1 and July 1—paid to date. In the 
prospectus offering the second preference sharesin March, 1920, it was stated that *‘the average annual 
profits during the four years ended December 31, 1919, after providing for depreciation, interest onjoans, 
income tax, excess profits duty, and all other charges ranking in priority to the dividend on preference 
shares, were £185,138.’ Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for every ordinary and one vote for every 5 preference shares of either class. 
Director’s qualification, £1,000 in shares of any class. Transfer form, common; fee, nil. Telegraphic 
address, Rowntree, York. Telephone number, 1290, York. Latest prices—6 per cent. preference, 
19s. 6d. ; 7 per cent. preference, 20s. 6d. 


Royal Agricultural Hall Company, Limited.—Directors : Sir W. Gilbey, Bart. (Chairman), 
Baron Ailwyn, A. E. Baker, F. T. Dorman, Hon. A. E. Parker and C. W. Tindall: (Managing 
Director). Secretary: J. Buchan. Office: Barford Street, Liverpool Road, Islington, N.1.—The 
company was registered May 15, 1860. The capital is £75,000 in fully-paid shares of £10, and 
there is 4 per cent. debenture stock for £75,000, with interest payable January 31 and July 31, and 
the principal repayable at par any time after July 31, 1920, on six months’ notice from the company. 

The accounts are made up annually to January 31, and submitted in March, For each of the 
fifteen years to 1913-14 8 per cent. was paid ; for 1914-15, 5 (free of income tax) ; for the four years 
to 1918-19 only \interest charges were met; for 1919-20, 5 per cent. (less tax); and for 1920-21, 5 
per cent. (free of tax). Reserve fund, £8,000; carried forward, £6,364. Voting power, one vote for 
£50 of share capital, two votes for £100, and one vote for each additional £100; Director’s qualifi- 
cation, £250 of share capital. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Agricultural 
Hall, London. Telephone number, 680 North. Latest price of shares, 64. 


Royal Dutch Company for the Working of Petroleum Wells in Netherlands India.—Office: 30, 
Carel van Bylandtlaan, The Hague, Holland.—This company, the correct title of which is the Koninklijke 
Nederlandsche Maatschappij tot Exploitatie van Petroleum bronnen in Nederlandsche Indié, was formed 
under Dutch laws on May 28, 1890, for the purpose ef working petroleum wells in the Dutch East Indies 
and other countries, and since then important interests in various concerns connected with the oil industry 
throughout the world have been acquired. As from January 1, 1907, the company came into intimate 
association with the Shell Transport and Trading Company, Limited, and as an outcome of this agree- 
ment two new companies were formed—the Bataafsche Petroleum Maatschappij, registered in Holland, 
and the Anglo-Saxon Petroleum Company, Limited, registered in England, to which certain assets 
and undertakings were transferred. [Ihe company’s investments in petroleum companics, the chief 
of which are 180,000,000 florins in the Bataafsche company, £9,600,000 in the Anglo-Saxon company 
and $47,284,174 in the Shell of California company, account for 345,857,405 florins out of total assets 
of 594,451,113 florins. Harly in 1916 the capital was increased by the creation of ordinary shares 
for 50,000,000 florins, and in 1918 ordinary shares for 80,000,000 florins, in 1919 ordinary shares for 
170,000,000 florins, and in 1921 ordinary shares fer 200,000,000 florins were created. 

‘The authorised capital is now 600,000,000 florins in shares to bearer of 1,000 florins, 1,500,000 florins 
being in preference shares, ranking for 4 per cent. cumulative dividends, 28,500,000 florins in priority 
shares, ranking for 44 per cent. cumulative preference dividends, and 570,000,000 florins in ordinary 
shares, and all the preference and priority shares, and 320,727,000 florins of the ordinary shares (see 
below) have been subscribed and paid up, 28,204 of the ordinary shares having been issued by public 
subscription in December, 1913, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, H.C.4, at the price of 620 florins (£51 3s. 1d.) per share, while 18,881,800 florims in ordinary 
shares were issued to the shareholders in July, 1916, at par, in the proportion of one new share for 
every three sbares held, 7,400,000 florins were issued in January, 1917, in New York, and 42,763,600 
florins were issued in October, 1918, at par, by Messrs. N. M. Rothschild and Sons. A further amount 
of 42,763,600 florins in ordinary shares was issued to holders in December, 1918, in the form of a bonus, 
each holder of two shares or two sub-shares having the right to apply for one bonus share or one 
bonus sub-share upon payment of expenses (amounting to 110 florins tor a new share of 1,000 florins, 
ot which, however, about 81 florins per share was refunded subsequently in respect of over- 
estimate of such expenses), and upon delivery of dividend coupon No. 41, while in July, 1919, 
42,763,600 florins in ordinary shares were issued to the shareholders at par, in the proportion of one 
new share for every four shares held. In June, 1920, 106,909,000 florins in ordinary shares were issued 


MISCELLANEOUS COMPANIES. 2595 


to the shareholders at par by Messrs. N. M. Rothschild and Sons, in the proportion of one new share 
for every two shares held; these shares ranked for dividend as from January 1, 1920. The preference 
and priority shares rank pari passu in regard to capital and dividend. Shareholders have the right to 
split their shares into ten shares of 100 florins, and ten sub-shares bearing the same number may be 
exchanged at any time against one share bearing that number. In November, 1921, the company 
secured powers to pay dividends in scrip. 

The accounts are made up annually to December 31, and submitted in June. For 1910 the 
ordinary shares received 28 per cent.; for 1911, 19; for 1912, 41; for 1913, 48; for 1914 and 1915, 49 
each time; for 1916, 38; for 1917, 48; for 1918, 40; for 1919, 45; and for 1920, 40. Reserve, 
28,355,220 florins ; carried forward, 771.113 florins. On account of 1921 an interim dividend of 15 per 
cent. (cash) was paid in January, 1922. Dividend coupons on all the shares are cashed by Messrs. 
N.M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the exchange of the day on 
Amsterdam. The ordinary shares are quoted in the official list. Latest prices—(100 florins), 46; 
(1,000 florins), 350. 


Royce, Limited.— Directors: E, A. Claremont (Chairman and Consulting Managing Director), R. D. 
Hulley (Managing Director), H. Ramsbottom (General Manager) and F. H. Royce (Consulting Engineer). 
Secretary: W. Kenyon, F.C.1.8. Office: Trafford Park, Manchester.—Thecompany was registered June 4, 
1894, as F. H. Royce and Co., Limited, to take over the business of electrical and mechanical engineers of 
the firm of the same name, and in 1899 was reconstructed with an enlarged capital, re-registration 
taking place under the above title October 17, 1899. The authorised capital is £170,000 in shares of 
£1, £70,000 being in 6 per cent. cumulative preference, having also priority as regards capital, and 
£100,000 in ordinary. Of the preference capital £34,955 and of the ordinary £72,487 have been 
subscribed and paid up. At March 31, 1921, there were bank loans for £49,334. 

The accounts are made up annually to March 31, and submitted in September. For 1912-13, 
1913-14 and 1914-15 the ordinary shares received 24 per cent. each year; and for each of the six 
years’ to 1920-21, 5 (free of income tax). Reserve fund, £25,000; carried forward, £9,242. The 
assets include goodwill, but the amount is not stated separately. In January, 1922, it was decided 
not to pay an interim dividend on the preference shares. 

Voting power, one vote for every ordinary share or 2 preference shares. Director’s qualification, 
£500 of shares of either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic 


address, Royces, Manchester. Telephone numbers, 690, 691 and 692, Trafford Park. Latest price of 
preference, 11s. 


Royles, Limited.— Directors: O. M. Row, M.I.Mech.E. (Chairman), H. C. D. Scott, G. E. Royle and 
A. G. Royle, B.Sc. Secretary: W. Walkden. Office: Dalham Works, Irlam, near Manchester.—The 
company was registered April 25, 1900, to take over the engineering business of Mr. John James Royle. 
The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and called up, 
65.000 shares having been issued to the vendors. There are also 6 per cent. first mortgage debentures of 
£50 each for £23,900, repayable January 1, 1980. The accounts are made up annually to December 31, and 
submitted in February. For 1908 6 per cent. was paid on the shares held by the public ; for each of 
the nine years to 1917, 6 per cent. on £100,000 ; for 1918, 1919 and 1920, 8; and for 1921, 10. Carried 
forward, £4,996. Reports are not obtainable, but this information has been officially supplied. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Elyor, Cadishead. Telephone number, 68, Urmston. 


Royton Ring Mill, Limited.— Directors: Wm. Greenwood, M.P., D. Greenwood, J. J.Mellor, W. H. 
Sugden, M.P., R. Cooper, J. Lawton, F. G. Isherwood, W. Gaskell and J. Byrne. Secretary : H. Clegg. 
Office: Industry Street, Oldham.—The company was registered August 14, 1907. The authorised 
capital is £80,000 in shares of £5, and the whole amount has been subscribed, and £32,000, or 
£2 per share, paid up. No further information is obtainable, but this notice has been officially 
revised, Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer 
form, common ; fee, 2s. 6d. 


Rubber Curing Patents Syndicate, Limited.— Wound up voluntarily. Liquidator: A. T. Fidler, 
14, Regent Street, S.W.1. 


Rubber Roadways, Limited.— Directors: F. W. Barker (Chairman), Sir J. Anderson, E. L. 
Hamilton, J. McEwan, H. E. Miller and A. S. Morrison. Secretary: F. G. Smith. Office: 38, 
Kastcheap, E.C.3.—The company was registered February 19, 1915, and has been formed with the 
object of developing the uses of rubber, particularly in the direction of rubber paving, and not for 
dividend earning purposes. The authorised capital is £90,000 in shares of £1, £20,000 being preference, 
£10,000 ordinary, and £60,000 deferred, and £7 of the preference, all the ordinary, and £9,124 of the 
deferred have been subscribed and paid up. The preference shares are entitled to a cumulative 
dividend of 5 per cent., and to priority as to capital without further participation, except in the event 
of a liquidation for reconstruction, when they are to rank equally with the issued deferred shares ; 
the ordinary shares are then entitled to a non-cumulative dividend of 10 per cent., and in the event 
of liquidation (otherwise than for reconstruction) to a distribution of £1,000 in proportion to the capital 
paid up, without further participation, but in the event of reconstruction they are to receive 20 per 
cent. of the benefits accruing to the company from such reconstruction ; and subject to the above the 
deferred share#are entitled to any profits it may be determined to distribute in each year, and ina 
winding up (otherwise than for reconstruction) to the remaining assets. : 

The accounts are made up annually to December 31, and submitted in May. A surface of 400 
square yards has been laid in Southwark, London, and ‘‘is under test.” Experiments are also being 
carried out with rubber tor railway platforms. No report has yet been received, but this notice has 
been Officially revised. Voting power, one vote for every share of any class, but the ordinary shares 
carry no voting rights until 10,000 deferred shares have been allotted. Director’s qualification, one 
share of any class. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2203 and 2204 
Minories. 


Rudge-Whitworth, Limited.— Directors: J.S. Taylor (Chairman), J. V. Pugh (Vice-Chairman 
and Managing Director), R. P, Taunton and A, H. Gibson, Secretary : W.G. Blatch. Office: Crow 
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Lane, Coventry.—The company was registered October 9, 1894, to amalgamate the Rudge Cycle 
Company, Limited, and the Whitworth Cycle Company, Limited. The authorised capital is £200,000 
—half in ordinary shares of £1, and half in 6 per cent. cumulative preference shares of £5, 
ranking also for a priority as to capital—and the whole amount has been issued and paid up. 

The accounts, hitherto made up annually to July 31, and usually submitted in October or November, 
are in future to be made up annually to August 31. For the eleven months to July 31, 1904, the ordinary 
shares received 5 per cent. (actual) ; for each of the five years to 1908-9, 10 (free of income tax) ; for 1909-10 
only the preference dividend was paid, £25,000 being transferred from the reserve; for 1910-11 there was 
no dividend on either class of shares; out of the profits of 1911-12 two years’ dividend was 
paid on’ the preference shares (clearing off arrears), and 5 per cent. on the ordinary shares; for 
1912-13 and 1918-14 only the preference dividend was paid; and for 1914-15 10 per cent. was paid on 
the ordinary (free of income tax). Reserve fund at July 31, 1915, £50,000; property reserve fund, 
£20,000; carried forward, £17,429. For 1915-16 and 1916-17 10 per cent. was paid each time ; while 
in February and October, 1917, a distribution of 20 per cent. was made each time from the proceeds 
of the sale of certain American patents; for 1917-18, 20 per cent. was paid, including a bonus of 10; 
and for 1918-19, 1919-20, and 1920-21 10 (all free of tax), but the accounts for those years have not yet 
(February, 1922) been issued, pending a settlement with the Government on questions relating to 
munitions contracts and to taxation under the munitions and finance acts. 

Voting power, oue vote for each ordinary or preference share. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rudge, Coventry. Tele- 
phone number, 1104, Coventry. Latest prices—ordinary, 16s. 6d. ; preference, 23. 


Ruffy, Arnell and Baumann Aviation Company, Limited.—Dzrectors : Sir Samuel Waring, Bart., 
W. J. Jennings, A. M. Joshua, D. H. Roddick and H. Waring. Secretary: Joseph Ritson, F.C.I.S. 
Office : 45, Eastcastle Street, W.1.—The company was registered December 2, 1916. The authorised 
capital is £50,000 in shares of £1, uf which £24,878 has been issued and paid up. The company 
being a private one, no further information is obtainable, but this is official. Director’s qualification, 
one share. Transfers restricted ; form and fee not specified. 


Russian and Eastern Agency, Limited.—Dvirectors: E. Hume (Chairman) E. Caillard and 
H. W. Sillem. Secretary (pro tem.): E. Nokes. Office: Warnford Court, Throgmorton Street, 
E.C.2.—The company was registered July 23, 1912, and took over options on oil lands in Russia ; 
580 plots, covering 91 square miles, in the Ural Caspian district, have been acquired and disposed of to the 
North Caspian Oil Corporation, Limited, in which the Russian and Hastern Agency, Limited, holds 
246,112 fully-paid £1 shares. The authorised capital is £125,000 in shares of £1, of which £56,201 has 
been issued and called up. 

The accounts are made up annually to October 31, and submitted in December. Owing to the 
state of affairs in Russia, no operations have recently been carried on, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 1,000 shares 
for governing director and 250 for ordinary director, to be acquired within two months from 
date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 2879 London Wall. 


Russian General Oil Corporation (Société Générale Naphthifere Russe), Limited.—Directors : 
His Excellency A. Poutiloff (Chairman), His Excellency A. Wischnegradsky (Vice-Chairman), Earl of 
Carrick, P. P. Batoline, His Excellency M. M. Beliamin, K. W. Hagelin, C. Inchbald, H. G. 
Kanjounzeff, K. 8. Litorin, Gustaf Nobel, Emil Nobel and W. N. Trotzky-Senutovitch. Secretary: 
H. H. Simmons. Office: 65, London Wall, E.C.2—The company was registered June 23, 
1912, for the purpose of developing oil properties in Russia, more particularly in the districts 
of Balakhany, Sabuntchy, Romany, Sourakhany, &c. The authorised capital is £2,500,000 in shares 
of £1, all of which has been subscribed and called up, 750,000 shares having been issued at a premium 
of 10s. each, and 500,000 shares at a premium of £1 each. At December 31, 1915, there were also 
advances against security of the corporation’s investments for 20,720,711 roubles. 

The accounts are made up annually to December 31, and those for 1915 were submitted in December, 
1919. For 1913 a dividend of 15 per cent. was paid; and for 1914 there was a loss of £197,900, 
due to a falling off of revenue owing to a considerable decrease in the production of crude oil and a 
heavy rise in the costs due to the war, thus converting a credit balance of £10,583 brought down into 
a debit of £187,317. Owing to the uncertainty as regards the rate of exchange, the accounts for 1915 
were presented in roubles only; in respect of that year there was a loss of 1,231,953 roubles, 
increasing a debit balance brought down to 3,006,783 roubles. Premium on shares account, 7,457,237 
roubles ; special reserve account, 1,000,000 roubles. No later accounts have been issued, but this 
notice has been officially revised. No operations are at present in progress owing to the unsettled 
conditions prevailing in Russia. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Shares can be had either to bearer or registered, and shares to bearer can be 
converted into registered shares on payment of 5s. per 100 shares or part thereof and 1s. per certifi- 
cate, and registered shares may be exchanged to bearer on payment of 1s. per certificate and stamp 
duty. Telegraphic address, Rusgenoil, Stock, London. Telephone number, 7284 London Wall. 
Latest price, 11s. 


Russian Kuban Industrial and Petroleum Company, Limited.—Directors: Rt. Hon. J. Parker- 
Smith (Chairman), A. Mitchell, P. Lindsay and F. J. MacGarvey. Secretary: R. D. G. Morris. 
Office : 250, Finsbury Pavement House, E.C.2.—The company was registered December 29, 1910, and 
owns engineering works at Ekaterinodar, South Russia, for the manufacture of oil drilling and other 
machinery. The authorised capital is £405,000 in shares of £1, of which £71,312 has been issued and 
pail up. There is also first mortgage registered debenture stock for £12,700 ; carrying interest at 5 
per cent. per annum, payable on redemption of the principal on July 1, 1925. 

The accounts are made up annually to May 13, and usually submitted about six months later. 
Credit to: profit and loss at May 18, 1914, £470. ‘Since March, 1920, the property has been in the 
hands of the Bolsheviks, who are working it for their own account.” Owing to the situation in Russia 
later accounts have not been issued, but this notice hasbeen officially passed as correct, Voting power,. 
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one vote for every share. Director’s qualification, shares to the nominal value of £250. Transfer 
oe common; fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, 2197 London 
all. 


Russian Tobacco Company (Societé de Tabacs Russe), Limited.—Directors: M. E. Verstraete, 
His Excellency A. Poutiloff, A. 8. Alperin, J. M. Appak, A. Birch, A. J. Bobroff, P. I. Bobroff, 
Bb. A. Gordon, N. Gordon, C. Inchbald, B. I. Katlama, G. Verstraete, C. V. Weissbrem and V. R. 
Idelson. Secretary: H. H. Simmons. Office: 6, Throgmorton Street, E.C.2.—The company was 
registered September 2, 1913. The authorised capital is £3,500,000 in shares of £1, £1,000,000 being 
in preference and £2,500,000 in ordinary ; all the preference shares and £2,497,507 of the ordinary 
have been subscribed and called up. In June, 1919, the rights of the preference shares were modified, 
and in the event of a winding up they are not entitled to priority as to capital but to a bonus of 
50 per cent., and surplus assets are to be divisible rateably amongst the holders of the preference 
and ordinary shares in the proportion of the value of the shares of either class held—that is to say, 
the value of each preference share shall be deemed to be 30s., and the value of each ordinary share £1. 

The accounts are now made up annually to April 30, and usually submitted in October. For the 
period to October 31, 1914, a distribution of 52 kopeks per share was made; for the half-year to 
April 30, 1915, 90 kopeks per share; and for the year to April 30, 1916, 1.25 roubles, free of tax. 
Reserve, 766,647 roubles ; carried forward, 222,097 roubles. Later accounts have not yet (February, 
1922) been issued, but this notice has been officially revised. 

Voting power, one vote for each ordinary share and three votes for every two preference shares. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. The shares 
may be had either registered or to bearer, and bearer shares may be converted into registered shares on 
payment of 5s. per 100 shares or part thereof, and 1s. per certificate, and the registered shares may be 
exchanged into shares to bearer on payment of stamp duty and fees. Telegraphic address, 
Rustobacli, Stock, London, Telephone number, 6107 London Wall. Latest price of ordinary, 4s. 


Russo-Asiatic Consolidated, Limited.—Directors ; L. Urquhart (Chairman), C. J. Cater Scott 
(Deputy-Chairman), E. P. Andreae, R. G. Brown (America), Sir E. Mackay Edgar, Bart., D. P. 
Mitchell (America), D. Morgan, 8S. Polak (Petrograd), T. B. Reynolds, A. J. H. Smith and Lt.-Col. 
©. A. Reid Scott, D.S.O. London Manager and Secretary: J. P. B. Webster. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered October 30, 1919, to amalgamate the 
Irtysh Corporation, Limited (registered November 27, 1914), the Kyshtim Corporation, Limited 
(registered October 29, 1908), the Russo-Canadian Development Corporation, Limited (registered in 
May, 1917, under Canadian Laws), and the Tanalyk Corporation, Limited (registered April 15, 1912). 
The company now owns freehold and leasehold mining, agricultural and forest land, mining claims 
and concessions in the Urals and Western Siberia covering an area of 2,500,000 acres, including 
twelve developed metal mines, coal mines, iron mines, two copper smelting plants, copper refinery, 
lead plant, zinc plant, 250 miles of railway, a river fleet of steamers and barges, &Xc. 

In 1918 the properties of the company were confiscated by the Soviet authorities, and claims for 
£56,000, 000 against the confiscators were filed by the respective companies. Following the conclusion of 
a trading agreement between the British and Soviet governments, certain negotiations took place re- 
garding the return of the properties and the resumption of work, and at the general meeting in July, 
1921, the chairman stated that the Moscow government had agreed to the basis of a proposed agree- 
ment ‘to open the way to a resumption of operations.” No material damage had been done t» the 
properties, and the mechanic shops, railways and coal mines have been in continuous operation ona 
small scale. 

In October, 1921, however, it was stated in a letter to the shareholders that negotiations with the 
Concessions Commission in Moscow on the question of the return of the properties and working capital 
in the form of a concession had resulted in a draft concession agreement, certain clauses of which con- 
tained vital subjects of dispute rendering settlement impossible. The company, therefore, ‘prefers 
to remain as heretofore claimants against Russia for damage caused by the Soviet Government for 
unlawful appropriation of our properties and working capital.” On December 28, 1921, the company 
stated that their agent in Moscow had been officially requested to inform the company of the desire of 
the Soviet government to resume nogotiations for the return of the company’s properties. 

In December, 1921, arrangements were being completed under which a French company will hold 
a perpetual lease of the Villemagne Mining Concession. ‘The Russo-Asiatic will have a share partici- 
pation in the French company of about two-thirds, which interest will be subsequently increased. It 
is estimated that at present exchange the total cost of this participation to this company will be 
about £100,000, payable as and when required, the whole of which sum will be expended on develop- 
ment and equipment of the property. Villemagne is 40 miles westerly from Nimes, 7(@ miles from the 
port of Cette and 8 miles trom the nearest railway station. The area is some 36,000 acres, the largest 
of any Mining Concession in France, and embraces a large number of mineral veins marked by ancient 
and modern workings on the outcrops. The tonnage of ore above the depth already tested amounts to 
more than 1,000,000 tons, and further boring of the eastern ore boay gives the prospect of developing 
several million tons of ore of an average profit value of £2 per ton. 

The authorised capital is £12,000,0V0 in shares of £1, of which 8,458,940 shares have been allotted as 
fully paid to shareholders in the vendor companies, and 3,967 allotted against options exercised, Xc. 
Shareholders in the Irtysh, Kyshtim and Tanalyk Corporations respectively received two fully-paid 
shares in the new company for each share held in those companies, while 1,768,152 fully-paid shares 
were allotted in exchange for the share capital of $15,000,000 of the Russo-Canadian Development Cor- 
poration. Outstanding options on 277,597 Irtysh Corporation shares at par were assumed by Russo- 
Asiatic Consolidated, Limited, under an arrangement by which each option holder on exercising 
his option will receive two Russo-Asiatic Consolidated shares for each Irtysh share (registered option 
certificates have been issued in respect of this option). These options originally were to expire on July 10, 
1921, but an extension to June 30, 1922, has been granted. There has also been issued £614,217 
(£614,117 outstanding) 6 per cent. convertible debenture stock in exchange for a like amount of 
debentures and debenture stock outstanding in the Irtysh and Tanalyk Corporations respectively 
Interest on the debenture stock is payable June 15 and December 15, and the principal is repayable at 
105 per cent. by annual drawings from December 31, 1923, to 1944, or by purchase in the market 
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under that price ; holders have the option to convert their stock into shares at par for a period of three 
years to December 31, 1922, and at December 31, 1920, £100 of stock had been so converted. 

The accounts are made up annually to December 31, and those to December 31, 1920, were 
submitted in July, 1921. The balance sheet showed assets as follows: interest in Russian mining 
companies at cost, £8,175,052 ; expenditure in connection with other interests, £25,960; sundry in- 
vestments at cost, £3,067 ; debtors and debit balances, £700; cash receivable from preferred stock- 
hulders of Russo-Canadian Development Corporation, £721,649 ; cash at bank and in hand, £170,785 ; 
preliminary expenses, £36,670; and a debit to income and expenditure account, after paying deben- 
ture interest and crediting directors’ remuneration (not paid) of £47,823. The only liability outside 
share and debenture capital was £106,004 to sundry creditors. 

Voting power, one vote for each share. Director’s qualification, £1,000, for other than first directors. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rusasiacon, London. Telephone numbers, 
2776 and 2777 London Wall. Latest prices—ordinary, 10s.; debenture stock, 684. 


Ruston and Hornsby, Limited.— Directors; Col. J. 8. Ruston (Chairman), A. E. Tylor (Deputy- 
Chairman), J. A. D. Bornemann, A. R. Bellamy, V. W. Bone, H. S. Gee, J. A. Goodwyn, F. H. 
Livens (Engineer), J. H. W. Pawlyn, D. Roberts and G. R. Sharpley (Managing Director). 
Secretary: W. Haynes. Office: Sheat lron Works, Lincoln.—Ruston, Proctor and Co., Limited, was 
registered July 12, 1889, to take over the business of agricultural and general engineers, boiler makers, 
&c., of the firm of the same name, and on amalgamation with Richard Hornsby and Sons, Limited, 
as from April 1, 1918, the name was changed as above. In March, 1919, and since, the whole of 
the ordinary capital of Ransomes, Sims and Jefferies, Limited, was acquired by an exchange of ordinary 
shares, 

The authorised capital is now £2,500,000 in shares of £1, £350,000 being 5 per cent. cumulative 
preference, having a priority over the ordinary as regards capital and any arrears of dividend, £100,000 
6 per cent. B cumulative preference, ranking pari passu with the 5 per cent. preference as regards 
capital without further participation, and £2,050,v00 ordinary, and the entire amount has been 
subscribed and called up, the whole of the B preference and 302,132 of the ordinarv shares having 
been issued to the sharehotders of Richard Hornsby and Sons, Limited, while 818,568 ordinary shares 
were offered for subscription in October, 1919, at par. There are also—54 per cent. first 
mortgage registered debentures, of £25, £00 and £100 each, for £250,000, with interest payable 
January 2 and July 2, and the principal repayable at par January 1, 1927; 44 per cent. first 
debenture stock for £150,000, issued in exchange for a like amount of stock of Richard 
Hornshy and Sons, Limited, with interest payable January 1 and July 1; 5 per cent. Stockport 
debenture stock for £40,000; 5 per cent. second debenture stock for £60,000, issued in exchange for a 
like amount of stock of Richard Hornsby and Sons, Limited, with interest payable January 1 and 
July 1; and mortgages for £28,000—both the 43 and 5 per cent. debenture stocks are repayable at the 
company’s option (now) at a premium of 10 per cent. 


The accounts are made up annually to March 31, and submitted in June. For each of the eight 
years to 1913-14 8 per cent, was paid ; for 1914-15, 7; for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 
8; and for 1919-20, 5. For 1920-21 only the preference dividend was paid. Capital reserve, £2U9,000 ; 
general reserve account, £25U,0UU, after, in 1920-21, transferring £140,000 to stock-in-trade; carried 
torward, £43,920. In January, 1922, it was decided, owing to the continued trade depression at home 
and abrond, not to pay the half-yevrly dividends on the 5 and 6 per cent. preference shares, due on 
January 1, 1922. Dividends, formerly paid free of income tax, are now paid tess tax. 

Voting power, on a show of hands every member one vote only, and upon a poll, one vote for 
each 10 ordinary shares, 50 5 per cent. preference shares, or 50 6 per cent. preference shares. 
Director’s qualification, shares to the nominal amount of £1,000. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ruston, Lincoln. Telephone number, 580, Lincoln. The ordinary, 5 per cent. 
preference shares and 53 per cent. debentures are quoted in the official list. Latest prices—ordinary, 
8s. ; 5 per cent. preference, 1ls.; 6 per cent. ditto, lls. 6d.; 55 per cent. debentures, 77; 44 per 
cent. debenture stock, 795; 5 per cent. Stockport debenture stock, 754; 5 per cent. second debenture 
: tock, 74. : 


Ryde Pier Company.—Directors : G. E. Mears (Chairman), A. Andrews, G. A. Blackall, G. Fardell, 
H. B. Fowler, K. W. 1. Mackenzie and A. Woods, Secretary: L. Tayler. Office: Ryde Pier, Ryde, 
Isle of Wight.—The company was formed in July, 1812. The capital is £92,542 in consolidated capital 
stock, and there are mortgage debenture bonds for £16,000. The accounts are made up annually 
to June 30, and submitted in September. For several years, to June 30, 1914, the dividends were 4 
per cent. per annum ; for 1914-15, 1915-16, 1916-17 and 1917-18, 2; for 1918-19, 3 ; and for 1919-20 and 
1920-21, 4. Carried forward, £4,117. Voting power, one vote for every £20 of stock. Director’s 
qualification, £50 of stock. Transter form, common ; fee, 2s. 6d. Telephone number, 0445, Ryde Pier. 


Ryder and Son (1920), Limited.— Directors : 8. Ryder (Chairman and Managing Director), C. G. 
Davis (Assistant Managing Director), W. A. Conway (Seeds Manager), S. M. Robinson and ‘I’, Seaton. 
Secretary: J.T. Whincap. Office: 27, Holywell Hili, St. Albans.—The company was registered June 
21, 1920, to acquire the business of a company of almost similar title (registered November 7, 1912), 
seed merchants, wc. The authorised capital is £150,000 in shares of £1, of which £102,502 has been 
issued and paid up, the shares having been offered for subscription at par in July, 1920. 

The accounts are made up annually to June 30, and submitted in September. For the fourteen 
months to June, 1921, a dividend of 5 per cent. (actual) was paid. Carried torward, £760, after writing 
£1,500 off preliminary expenses, reducing that item to £7,503. The assets include goodwill, £37,736. 
Voting power, one vote forevery share. Durector’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. ‘l'elegraphic address, Ryder, Seedsman, St. Albans. ‘Telephone number, 275, St. Albans. 
Latest price, 14s. 


Rylands and Sons, Limited.— Directors: W. Gregson (Chairman), W. F. Bewley (Hon. Director), 
W. Branson, A. Granger, R. A. Martin, F. Pilling, A. B. Rayner, A. H. Riddle and W. F. Roberts. 
Secretary: J. F. Hrost. Offices: New High Street, Mancnester.— ‘The company was registered 
October 25, 1873, to take over the business of the firm of this name as manufacturers and general 
warehousemen. 
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In June, 1920, 2,000,000 new 8 per cent. cumulative preference shares of £1 were created, while in 
July, 1920, each then ordinary share of £20 was subdivided into twenty shares of £1. The authorised 
capital is now £4,000,000 in shares of £1 half being in 8 per cent. cumulative preference, having also 
@ priority as regards capital without further participation, and half in ordinary, and £1,590,000 of 
the preference and all the ordinary have been issued and called up, the preference shares having been 
offered for subscription at par in July, 1920. There are also deposits for £231,542. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-seven half-years to December 31, 1921, the dividend was 10 per cent. per annum, with, 
in addition, bonuses of 4s. per share for each of the three half-years to June, 1917, 5s. per share for the 
half-year to December, 1917, 10s. per share for the three half-years to June, 1919, £1 per share for 
the two half-years to June, 1920—no bonus since. Reserve tund, £250,000, after deducting £250,900 
transferred to profit and loss in respect of the half-year to June 30, 1921; insurance contingency fund, 
£350,000 ; carried forward, £146,161. 


Voting power, one vote for every share of either class, but the preference shareholders only vote 
under special circumstances. Director’s qualification, £1,000 in ordinary shares. Transfer form, 
common, separate deeds being required for each class of share; fee, 2s. 6d. Telegraphic address, 
Rylands, Manchester. Telephone number, 7900 City, Manchester. The company is quoted in the 
official list. Latest prices—ordinary, 13; preference, 25s. 6d. 


Ryland’s Electro-Plating Company, Limited.—Directors: G. H. Aizlewood, J. W. Aizlewood and 
H. Cawood (also Manager and Acting Secretary). Office : 68-72, Eyre Street, Sheffield.—The company 
was registered October 31, 1873. The authorised capital is £20,000 in shares of £10, of which £19,100 
ye peer subscribed, and £7,640, or £4 per share, paid up. At June 30, 1921, there was a bankers’ loan 
Oo D. 


The accounts are made up annually to June 30, and submitted in October. For each of the four 
years to June 30, 1914, 34 per cent. was paid. There has since been no dividend, and at June 30, 1921, 
a credit balance of £35 was carried forward, against £298 brought down. Voting power, one vote for 
each share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2548, Sheffield. Latest price, 25. 


8. and E. Collier, Limited.— Directors: W. E. Collier, J.P. (Chairman), W. A. Collier, W. Hardie 
and A. W. Parsons. Secretary: W. Hardie. Office: Grovelands Brick, Tile and Pottery Works, 
Reading.—The company was registered December 23, 1901, to acquire the business of brick and tile 
manufacturers of a private firm. In March, 1921, 5s. was written off each preference share and 18s. off 
each ordinary share, and the authorised capital is now £79,600, £78,000 being in 7 (formerly 5) per 
cent. cumulative preference shares of 15s., with a priority also as to capital, and £1,600 in ordinary 
shares of 2s., and £38,064 15s. of the preference and all the ordinary have been allotted and paid up. 
There are also—7 (formerly 44) per cent. first mortgage debenture stock for £37,560 (part of £50,000 
authorised), with interest payable January 1 and July 1, and the principal repayable at par January 1, 
1936 (extended from January 1, 1922); and mortgages (March, 1922), for £6,000. Reports are not 
obtainable, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, 50 shares of either class. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic 
address, Collier, Reading. Telephone number, 92, Reading. ‘ 


8. and W. Berisford, Limited.— Directors: S. R. Berisford (Chairman), H. Berisford, E. Percival 
and F. T. Wills. Secretary: A. Wainwright, A.C.A. Office: 20-2, Withy Grove, Manchester. 
—S. and W. Berisford (1910), Limited, was registered May 26, 1910, to acquire the business of whole- 
sale grocers of a company of practically the same name, registered February 18, 1904, and in 
November, 1912, the 1910 was eliminated from the title. In November, 1919, 150,000 additional 
shares were created, and the authorised capital is now £300,000 in shares of £1, of which £75,000 in 
6 per cent. cumulative preference, ranking also for priority as to capital, but without further 
participation, and £150,000 in ordinary, have been subscribed and called up, including 75,000 ordinary 
shares issued to the ordinary shareholders in December, 1919, by way of bonus out of the reserve fund, 
in the proportion of one new share for every share held. The remaining 75,000 shares may be issued 
either as preference or ordinary shares at the discretion of the directors. 


The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in May. For the period of thirteen months to September 
30, 1911, 124 per cent. (actual) was paid on the ordinary shares; for the years 1911-12, 
1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10 each time ; and for 1917-18 and 1918-19, 20, with, 
in respect of 1913-14 and 1915-16, a bonus of 10 per cent. each time in addition, and for 1916-17 
and 1917-18 a bonus of 15 per cent., while in November, 1919, a bonus equivalent to 100 per cent. was 
paid in shares out of the reserve fund, making the capital as stated above. For 1919-20 20 per 
cent. was paid on the capital as it now stands; and for 1920-21, 124. Reserve fund, £50,000; war 
contingencies account, £25,000 ; investment reserve account, £11,676 ; carried forward, £41,562. Good- 
will has been eliminated from the balance sheet. The preference dividend is paid in May and November. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sugar, Manchester. Tele- 
phone numbers, 2740 City (5 lines), Manchester. Latest prices—ordinary, 1% ; preference, 17s. 6d. 


S. Anderton and Sons, Limited.— Directors : H. F. Anderton (Chairman) G. Bailey, W. Robert- 
shaw and A. Killick (also Secretary). Office: Eastbrook Mills, Bradford, Yorkshire.—The company 
was registered October 10, 1896, to take over the business of worsted spinners of a firm of the same 
name, and rents the mills which are the property of the Anderton family. The authorised capital is 
£115,000 in shares of £10—£25,000 being ordinary, £45,000 4 per cent. (cumulative) first preference, 
and £45,000 6 per cent. (cumulative) second preference, and £20,000 of the ordinary, £44,030 of the 
‘first preference, and £44,000 of the second preference have been subscribed by the partners of the old 
tirm and members of the family, and paid up. The accounts are made up annually to December 31, 
and submitted in February. Reports are not obtainable, but this notice has been officially revised, 
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Voting power, one vote for every share of any class. Director’s qualification, being a shareholder. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Anderton, Bradford. Telephone number, 
86, Bradford. 


S. Blanckensee and Son, Limited.— Directors : S. P. Blanckensee (Chairman and Managing Director), 
A. J. S. Blanckensee, H. H. Blanckensee and W. Davis (also Secretary). Office : 15, Frederick Street, 
Birmingham.—The company was registered March 31, 1887, to take over the business of the firm 
of the same name, wholesale manufacturing goldsmiths, silversmiths and jewellers, of London and 
Birmingham ; additional businesses have since been acquired. The authorised capital is £140,000 in £1 
shares, £90,000 being ordinary and £50,000 6 per cent. cumulative preference, with priority also as to 
capital and to any arrears of dividend, and £17,945 preference and £80,220 ordinary have been issued 
and called up, including 22,920 ordinary shares allotted to the ordinary shareholders in August, 1919, 
by way of bonus out of the reserve funds, in the proportion of two new ordinary shares for every five 
ordinary shares then held. 

The accounts are made up annually to January 31, and submitted in May or June. For each of the six 
years to 1913-14 5 per cent. was paid on the ordinary shares ; for 1914-15 only the preference dividend 
was paid; for 1915-16 6 per cent. was paid on the ordinary shares; for 1916-17, 74; for 1917-18, 10; 
for 1918-19, 15, with in addition a bonus equivalent to 40 per cent. (free of income tax) paid out of the 
reserve fund, which was capitalised, as stated above; for 1919-20 15 per cent. was paid; and for 
1920-21 74. Reserve funds: general, £10,000; debt, £12,000; war, £29,994 ; leasehold amortisation 
fund, £3,506, against leasehold property, £8,934. Carried forward, £16,972. The preference dividend 
is paid on February 1 and August 1, 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Bee, Birmingham; Blanckensee, London. Telephone 
numbers—2716 (Central), Birmingham, and 325 Holborn, London. Latest price, 20s. 6d. 


S. Bottomley and Brothers, Limited.—Directors: J. Reddihough (Chairman), G. W. Dyson, 
H. H. Holdsworth, J. H. Reddihough and W. Wilson. Secretary: W. Wright. Office: Buttershaw Mills, 
Bradford, Yorkshire.—The company was registered July 4, 1890, to take over the business of the firm 
of the same name, mohair and alpaca spinners and manufacturers. The authorised capital is £160,000 
in shares of £10, half 6 per cent. cumulative preference, ranking also for a priority as to capital, 
and half ordinary, all of which has been subscribed and called up. There is also 7 per cent. debenture 
stock for £80,000, with interest payable January 1 and July 1. and the principal repayable July 1, 1931, 
while the company has power of redemption at any time after July 1, 1926, on giving three months’ 
notice, at 105 per cent, 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 and 1910-11 
the ordinary got 7 per cent. each year; for 1911-12, 4; for 1912-13 and 1913-14, 5; for 1914-15, 2; for 
1915-16, 5; for 1916-17 and 1917-18, 7; for 1918-19, 6; for 1919-20 7: and for 1920-21 only the 
preference dividend was paid. Reserve fund, £55,000; carried forward, £2,544. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares 
of either class, to be acquired within one month from date of appointment, but a director may act 
as soon as elected. Transfer form. common ; fee, 2s. 6d. ; debenture stock is transferable in sums and 
multiples of £10. Telegraphic address, Invincible, Bradford. Telephone numbers—Mills, 151 and 
152 Low Moor, and Warehouse, 79, Bradford. Latest prices—ordinary, 6; preference, 6. 


8. C. Larkins and Sons, Limited.— Directors : C. J. C. Larkins (Chairman and Managing Director), 
F, D. Larkins, A. W. Herring, D. F. Larkins and A. C. W. Newman. Secretary: A. F. Palmer. 
Office : 10-11, Livery Street, Birmingham.—The company was registered February 5, 1889, to acquire 
the business of wholesale drapers, milliners and manufaeturers carried on by the late Mr. S. C. 
Larkins. The authorised capital is £200,000 in shares of £1, half being 74 per cent. cumulative 
preference, having also priority as regards capital, but without further participation, and half ordinary, 
and £50,000 of the preference and £75,000 of the ordinary have been issued and paid up, the preference 
shares having been offered for subscription at par in March, 1920. 

The accounts are made up annually to December 31, and submitted in February, .n interim d‘vidend 
(in 1921 of 5 per cent.) being paid in August. For 1920, 114 per cent., free of income tax, was paid 
on the ordinary shares ; and for 1921 124 (free of tax). Reserve, £20,000; carried forward, £11,325, 
subject to directors’ fees. The preference dividend is payable February 15 and August 15. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Larkins, Birmingham. 'Telephone numbers, 1264, 1265 
and 1266 Central, Birmingham. Latest price of preference, 29s. 6d. 


S. Frost and Co., Limited.— Directors : W. Haydon (Chairman), H. 8. Frost and S. Frost (Joint 
Managing Directors), R. 8. Morrish and W. R. Webster. Secretary: T. M. Scott. Office: 202, 
Kennington Park Road, S.E.11.—The company was registered October 9, 1895, to acquire the general 
provision businesses, &c., of the firm of the same name. Late in 1909, in order to extinguish a debit 
to profit and loss, then existing, founders’ shares for £100 were cancelled, and 10s. per issued ordinary 
share was written off, while in July, 1920, resolutions were passed under which the preference 
shareholders as from May 1, 1920, participate in profits beyond their 6 per cent. cumulative at the 
rate of } per cent. per annum for each 1 per cent. per annum paid on the ordinary shares in excess of 
12 per cent. The authorised capital is now £129,950, £74,900 being in 6 per cent.s cumulative 
(see above) preference shares of £1, having also a priority as to capital, and £55,050 in ordinary shares 
of 10s., and £44,000 preference and £19,950 ordinary have been subscribed and paid up. 

The accounts are now made up annually to the end of April, and usually submitted in July. Late 
in 1909 the capital was written down as stated above, and in respect of the year to April 30, 1910, there 
was a loss of £368, a debit balance of £394 being carried forward. For 1910-11 the preference dividend 
for one year and three months was paid; out of the profits of 1911-12 eighteen months’ preference 
dividend was paid; in respect of 1912-13 and 1913-14 there was no distribution on either class of 
shares ; out of the profits of 1914-15 eighteen months’ preference dividend was paid; out of the profits’ 
of 1915-16 eighteen months’ preference dividend was again paid ; out of the profits of 1916-17 two and a 
half years’ preference dividend was paid; out of the profits af 1917-18 two years’ preference dividend 
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was paid (thus clearing off arrears), but nothing on the ordinary ; for 1918-19 10 per cent. was paid on 
the ordinary shares; and for 1919-20 and 1920-21, 12. Reserve for contingencies, £24,765; carried 
forward, £4,020. The assets include goodwill, £15,000.: On account of 1921-22 6 per cent. (actual) 
was paid on the ordinary shares on October 31. The preference dividend is payable on April 30 and 
October 31. Voting power, one vote for every share. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common ; fee, 2s.6d. Telegraphic address, Subarctic, Lamb, London. 
Telephone number, 4734 Hop (3 lines). 


S. Henderson and Sons, Limited.— Directors: A. Henderson (Chairman and Managing Director) 
S. Henderson, S. B. Henderson (also Secretary) and R. H. Paterson. Office: Grove Biscuit 
Factory, Slateford Road, Edinburgh.—The company was registered June 25, 1895, to acquire 
the business of biscuit manufacturers of the firm of the same name. The authorised capital is £40,000 
in shares of £5, half ordinary and half 5 per cent. cumulative preference, ranking also for a priority as 
to capital, and £13,050 preference and all the ordinary have been subscribed and paid up. The sum 
of £10,000 has been borrowed and there was at December 31, 1920, a liability of £843 to the Bank of 
Scotland. 

The accounts are made up annually to December 31, and usually submitted about March. For the 
four years to 1912 the ordinary shares got 6 per cent. (free of tax) each time; for 1913 and 1914 
only the preference dividend was paid; for 1915 the ordinary got 9 per cent. ; for 1916, 6; for 1917, 
12; for 1918, 15; and for 1919, 6. In respect of 1920, there was a loss of £10,951, and after absorbing 
£7,001 brought forward from the previous year, and paying the preference dividend for the year 1920, 
there remained a debit to profit and loss of £4,406, subject to a refund of excess profits duty. Reserve 
fund, £10,000. Theassets include goodwill account, £3,670. 

Voting power, one vote for each share of either class. Director’s qualification, 40 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Simon, Edinburgh. 
Telephone numbers, 7584 and 7585 Central, Edinburgh. Latest price of preference, 46s. 3d. 


S. Hildesheimer and Co., Limited.— Directors : Harry Kahn (Chairman), E. Hopkins, C. H. Searle 
and Mrs. L. Thomson-Price. Secretary: H. W. Miles. Office: 96, Clerkenwell Road, E.C.1.—The 
company was registered February 22, 1887, to take over the business of the firm of the same 
name, fine art publishers, of London and Manchester. The authorised capital is £60,000 in ordinary 
shares of £3, and £20,000 in 6 per cent. cumulative preference shares of £5, ranking for priority as 
to capital, and £48,000 of ordinary and £14,640 of preference have been issued and paid up; after 
payment of 6 per cent. per annum on the preference and ordinary shares, both classes rank equally 
on surplus profits. There is also.a mortgage of £9,000, secured on the freehold premises. 

The accounts are made up annually to December 31, and submitted in March or April. For 1908, 
1909 and 1910 the ordinary got 5 per cent. per annum; for 1911, 4; for 1912 and 1913 the preference 
dividend was paid with assistance from the reserve fund; and for 1914, 1915 and 1916 there was no 
distribution on either class. In May, 1918, the preference shareholders agreed to waive the arrears of 
dividend up to June 30, 1917, and in respect of the year 1917 the preference dividend was paid for the 
six months to December 31, 1917, while for 1918 the full preference dividend was paid, and the 
ordinary shares received 5 per.cent. ; for 1919 both classes of shares received 8 per cent.; and for 1920, 
10. Carried forward, £936. Voting power, one vote for every ordinary share, and four votes for every 
preference share. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Chromo, London. Telephone number, 315 Holborn. The 
ordinary shares are quoted in the official list ; latest price, 14. 


8S. Hoffnung and Co., Limited.— Directors : M. Davis, C. M. Duncan, M. A. Nathan, A. H. Nathan 
and L. 8. Barnett (the last two being resident in Sydney, New South Wales), all except C. M. Duncan 
being Managing Directors. Secretary: H.Spare. Office: 102, Fore Street, E.C.2.—The company was 
registered July 10, 1902, to acquire the business of wholesale general merchants, &c., of the 
firm of the same name, in London, Sydney, Brisbane and New York. In July, 1920, 450,000 
additional shares were created, of which 75,000 were issued fully paid as ordinary shares to the ordinary 
shareholders in the proportion of one new share for every two shares held as a bonus by the 
appropriation of an ordinary dividend special reserve fund of £75,000. 

The authorised capital is now £1,000,000 in shares of £1, £400,000 being in preference and £225,000 
in ordinary, while the remaining 375,000 shares may be issued either as preference or ordinary, provided 
that the nominal amount of the preference capital shall not, without the approval of the preference 
shareholders, exceed twice the nominal amount of the ordinary shares issued. The preference shares 
formerly ranked for cumulative dividends of 55 per cent. with certain participatory rights up to a 
further 2 per cent., but as from April 1, 1920, they are entitled to a cumulative dividend of 73 per 
cent. per annum. ‘The preference shares have also a priority as to capital. All the ordinary shares 
were issued fully paid to the vendors, 150,000 as payment for goodwill, and of the preference shares 
£350,000 has been subscribed and paid up. There are also—a mortgage on Sydney leaseholds for 
£12,000 ; a loan of £6,000 ; and deposits and bankers’ loans for £240,710. 

The accounts are made up annually to March 31, and submitted in July. For each of the eleven 
years to 1919-20 the ordinary shares received 15 per cent., with, in respect of 1918-19, a bonus of 
124 per cent. in addition, the preference receiving the maximum dividend of 75 per cent. In July, 
1920, a bonus of 50 per cent. in ordinary shares was distributed from an ordinary dividend special 
reserve fund, aud the cumulative dividend on the preference shares was increased from 5} to 7% per 
cent. ; and for 1920-21 the ordinary received 15 per cent. on the increased capital. Reserve fund, 
£167,000; carried forward, £21,594. The prefereuce dividend is paid on February 1 and August 1. 

Voting power, one vote for every share of either class. Director’s qualification, first directors 5,000 
participating preference shares each, the qualification of future directors to be 2,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoffnung, London. Telephone 
numbers, 1356 and 4843 London Wall. The preference shares are quoted in the official list. Latest 
prices—ordinary, 24s. ; preference, {. 


S. Instone and Co., Limited.—Directors: Sir Samuel Instone, Kt. (Chairman), Theodore Instone, 


Marcus P. Davis, Alfred Instone and Gustave Instone. Secretary: D. Millward. Office: 53, Leaden- 
hall Street, E.C.3.—The company was registered October 3, 1910, to carry on the business of 
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steamship owners, colliery proprietors, &c. Late in 1918 a controlling interest was acquired in the 
Askern Coal and Iron Company, Limited, in addition to which the company has acquired the under- 
taking of the Bedwas Navigation Colliery Company (1921), Limited, and has a controlling interest 
in some French and Belgian companies. The authorised capital is £500,000 in shares of £1, of 
which £300,000 has been issued and called up. 

Being a private company, further information is not obtainable, but this is official. Telephone 
numbers, 3616/7/8 Avenue. Telegraphic address, Eleztively, London. 


Ss. J. Claye, Limited.—Directors: Norman W. Kidner (Chairman), Sam Spencer (Managing 
Director), Colin Kidner, P. R. Le Mare, W. M. Plevins, H. C. Rickett and A. OC. J. Wall. Secretary: 
J. Carruthers, F.C.I.S. Office: Long Eaton.—The company was registered August 9, 1893, to acquire 
the business of railway rolling stock manufacturer carried on by Mr. 8S. J. Claye. In 1918 the wagon 
repairing business (at out stations only) was transferred to Wagor Repairs, Limited. The authorised 
capital is £100,000 in shares of £10, of which £77,100 has been; subscribed and called up, There 
are also mortgages for £148,300, interest on which has been paid to date. The accounts are made up 
annually. Reports are not obtainable, but this information is official. Voting power, one vote for 
every share. Director’s qualification, nil. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Claye, Long Eaton. Telephone numbers, 165 and 16€, Long Eaton. 


S. Pearson and Son (Contracting Department), Limited.— Directors: Viscount Cowdray, Sir 
C. G. Hyde, Sir E. E. Pearson, Sir E. W. Moir, Bart., and F. T. Hopkinson, Secretary: C. J. 
Newman. Office: 10, Victoria Street, S.W.1.—The company was registered February 7, 1919. The 
authorised capital is £1,000,000, in shares of £10, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June. Being a private 
company, reports are not obtainable, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sonraep, Vic, London. Telephone number, 8930 Victoria. 


S. Pearson and Son, Limited. — Directors: Viscount Cowdray (President), Sir C. G. Hyde (Vice. 
President), J. B. Body, Hon. W. H. M. Pearson, Hon. B. C. Pearson and J. H. Macdonald. Advisory 
Directors: Sir E. E. Pearson, Sir E. W. Moir, Bart., and F. T. Hopkinson. Secretary: A. Colls. 
Offices: 47, Parliament Street, S.W.1.—The company was registered August 12, 1897, to acquire the 
business of the firm of the same name, contractors for public works. As from January 1, 1919, the 
business of contractors was transferred to S. Pearson and Son (Contracting Department), Limited. 
The company is now a private concern, holding investments. The capital is £1,501,000 in shares of 
£10, of which £1,000,000 is in ordinary shares, £500,000 in 5 per cent. cumulative preference, having 
priority also as regards capital, and £1,000 in management shares, the last mentioned being entitled 
to half the profits remaining in any year after 10 per cent. has been paid on the ordinary shares. 
The entire capital has been issued to the vendor and his family, and is fully paid. 


The accounts are made up annually to December 31. For the twenty-one years to 1918 10 per cent. 
per annum was paid on the ordinary shares. The company was converted into a private concern in 
1918, since when dividend results have not transpired, but this notice has been officially revised. 
Voting power, one vote for each ordinary or management share, and one vote for every ten pre- 
ference shares, the preference shareholders only voting under special circumstances. Director’s 
qualification, £1,000 of shares, any class. Telegraphic address, Petsonraep, London. Telephone 
number, 3300 Victoria. 


S. Smith and Son, Limited.—Directors: S. Smith, C. F. Bennett, A. G. Smith and R. A. Smith. 
Secretary: F. A. Cotterell. Office: 179, Great Portland Street, W.1.—The company was registered 
March 29, 1899, to carry on the business of jewellers and watchmakers of the firm of the same 
name. The authorised capital is £44,000 in shares of £5, half being 6 per cent. cumulative pre- 
ference and half ordinary, all of which has been subscribed and called up. In 1914 a portion of 
the business was sold to S. Smith and Sons (Motor Accessories), Limited, and in payment this company 
received 50,000 fully-paid shares of £1 each in the Motor Accessories Company. Theaccounts are made 
up annually to March 31. No report is obtainable, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Ruspoli, London. Telephone number, 6350 Mayfair. 


8. Smith and Sons (Motor Accessories), Limited.—Directors; S. Smith (Chairman), G. W. 
Arnold, C. P. Newman, C. W. Nichols, A. G. Smith (Managing Director) and R. A. Smith. Secretary: 
F. A. Cotterell. Office: Central Works, Edgware Road, Cricklewood, N.W.2.—The company was 
registered July 15, 1914, to acquire that portion of the business of S. Smith and Son, Limited, 
concerned with the manufacture and sale of speedometers, carburettors, dynamos, and other motor 
accessories. 

The capital has been augmented from time to time, the most recent increase being in February, 1920, 
when 400,000 preference shares and 600,000 additional ordinary shares of £1 were created. The 
authorised capital is now £2,000,000 in shares of £1, £800,000 being 7 (formerly 63 per cent., but 
increased in February, 1920) per cent. cumulative participating preference and £1,200,000 ordinary, and 
£400,000 of the preference and £840,000 of the ordinary have been subscribed and called up. The 
preference shares have priority as regards capital, and after payment of a non-cumulative dividend 
of 7 per cent. on the ordinary shares are entitled to a further dividend of 4+ per cent. for each 
additional 1 per cent. paid on the ordinary shares. In August, 1919, 200,000 preference shares 
at par and 150,000 ordinary shares at 24s. 6d. per share were offered for sale, and in February, 
1920, a further 200,000 preference shares at par and 200,000 ordinary shares at 24s. per share were 
offered for sale on both occasions on behalf of the British, Foreign and Colonial Corporation, Limited, 
B.F.C. House, Gresham Street, E.C.2. There are also 84 per cent. first mortgage debentures for 
£65,100, with interest payable January 1 and July 1, and the principal repayable at par by twelve 
annual drawings commencing in 1923. At July 31, 1921, there were also bankers’ lean and overdrafts 
for £570,149, against which a further £520,000 of debentures have been issued as collateral security. 

The accounts are made up annually to July 31, and submitted in January. For the five years to 
1918-19 10 per cent. was paid each time; for 1919-20, 3? (free of tax) ; and for 1920-21 no dividend 
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was paid on either class of shares. In 1920-21 there was a loss, after providing for depreciation, &c., 
of £295,437, converting a credit balance brought down into a debit of £203,385, which was carried 
forward. In 1915-16 goodwill account was extinguished. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Speedomet, Telew, London. Telephone number, 6350 
(six lines) Mayfair. The sharesare quoted in the official list. Latest prices—ordinary }; preference, }. 


8.T.D. Motors, Limited.-— Directors: J. Todd (Chairman), O. Clegg, L. Coatalen, W. M. Iliff, Lord 
Queenborough, A. H. Walker, and C. N. Wright. Secretary: A. A. Yeatman, F.C.A. Office: 2, Cole- 
man Street, H.C.2.—A, Darracq and Co. (1905), Limited, was registered November 17, 1905, to take over 
the motor manufacturing business of a company of almost similar title, registered March 24, 1903, and 
in August, 1920, the name was changed as above. The works at Suresnes were sold to a French 
company (Société Anonyme Darracq), nearly all the capital of which is held by S.T.D. Motors, 
Limited, and the Fulham and Bond Street.assets have been transferred to the Darracq Motor Engineer- 
ing Company, Limited, a notice of which will be found elsewhere. In 1918 a controlling interest was 
acquired in Heenan and Froude, Limited ; in 1919 the whole of the share capital of Clement Talbot, 
Limited, was purchased; and in 1920 controlling interests were acquired in the Sunbeam Motor Car 
Company, Limited, and W. and G. Du Cros, Limited, through an exchange of shares. 

In August, 1920, 300,000 additional preferred ordinary and 500,000 additional ordinary shares were 
created, and the authorised capital is now £3,300,000 in shares of £1, £1,900,000 being preferred 
ordinary, and £1,400,000 ordinary, and £1,829,800 of the preferred ordinary and £1,393,608 ordinary 
have been allotted and called up. The preferred ordinary shares rank first for a cumulative dividend of 
7 per cent. per annum, and the right—whenever in respect of any year a dividend of 10 per cent. is 
paid on the ordinary shares—to a further dividend for such year of 3 per cent. The preferred ordinary 
shares have a priority as to capital, and in the event of a winding up for reconstruction or amalgama- 
tion they are to be repaid at the rate of 25s. per share. 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 
and 1910-11, 82 per cent. was paid each time (free of income tax); for 1911-12 the preferred ordinary 
dividend was paid for the year, besides an interim dividend of 3? per cent. on the ordinary shares ; 
for 1912-13 the preferred ordinary shares received only a half-year’s dividend; out of the profits of 
1913-14 eighteen months’ preferred ordinary dividend was paid, thus clearing off arrears, but there 
was no distribution on the ordinary shares; for 1914-15 and 1915-16 94 per cent. was paid on the 
ordinary shares; for the four years to 1919-20, 20, including a bonus of 5 per cent., each year, 
while the preferred ordinary shares received an additional dividend of 3 per cent. per annum ; and for 
1920-21 only the fixed dividend of 7 per cent. was paid on the preferred ordinary shares. Reserve 
account, £250,000; share premium account, £224,357 ; capital reserve, £59,237 ; investment deprecia- 
tion’ account, £35,000; carried forward, £76,220, including £57,740 brought down. The preferred 
ordinary dividend is paid in April and October. 

Voting power, one vote for every 5 preferred ordinary and one vote for each ordinary share ; 
if the preferred ordinary dividend is in arrear for more than three months, one vote for each 
preferred ordinary share also. Director’s qualification, 500 shares of either class. Transfer form 
common ; fee, 2s. 6d. Telephone number, 202 London Wall. The company is quoted in the official 
list. Latest prices—ordinary, »;; preferred ordinary, }. 


S. W. Silver and Co. and Benjamin Edgington, Limited.—Dvrectors: 8. G. Birdseye (Chairman 
and Managing Director), E. Cox, H. Brett, 8. W. Silver and J. Young. Secretary: S. W. Silver. 
Office: 2, Hastcheap, E.C.3.—The company was registered June 29, 1898, to take over the businesses 
of Messrs. S. W. Silver and Co., merchants, outfitters, &c., and Benjamin Edgington, Limited, govern- 
ment contractors. The authorised capital is £100,000 in shares of £1, of which £84,035 has been sub- 
scribed and ¢alled up. There are also 5 per cent. registered debentures of £100 each for £4,200 (part 
of £10,000 authorised), with interest payable January 1 and July 1, while the debentures are to be 
redeemed not later than July 1, 1934, by annual drawings at 105 per cent., or by purchase at or under 
that price, while the company reserves the right to pay off the whole issue at any time, on sia 
months’ notice, at 105 per cent., which is also to be the price of redemption in the event of the 
company going into voluntary liquidation. 

The accounts are made up annually to December 31, and submitted in March or April. For 1903 24 
per cent. was paid. There was then no distribution on the shares until in respect of 1914, for which 
year a dividend of 3% per cent. was paid; for 1915, 74; for 1916 and 1917, 5 each year; for 1918, 64; 
and for 1919 and 1920, 5. Reserve funds, £11,000; carried forward, £3,462, subject to excess profits 
duty and corporation profits tax. The assets.include goodwill, £49,668. 

Voting power, one vote for every share up to 5,000. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Silverboom, London. Telephone number, 1410 
Avenue. The shares are quoted in the official list ; latest price, 3. 


S$. Ward, Limited.—Directors: P. G. Allday, C. Muffett and D. Rose, Jun. Secretary: E. 
Hollyhead. Office : 222, Broad Street, Birmingham.—The company was registered February 14, 1891, 
to take over the business of ham and bacon curer and general purveyor of Mr. 8S. Ward. The 
authorised capital is £50,000 in shares of £5—£35,000 ordinary and £15,000 7 per cent. cumulative 
preference; the latter have no priority over the ordinary as regards capital. Of the ordinary 
capital £19,000, and of the preference capital £8,000, have been subscribed and paid up. At 
December 31, 1920, there were also loans for £24,335. The accounts are now made up annually to 
December 31, and submitted in March. For 1916 and 1917 5 per cent. was paid on the ordinary 
shares each year; and for 1918, 1919 and 1920, 6 (free of income tax). Carried forward, £2,910. Voting 
power, one vote for each share of either class up to 10, one vote for every additional 5 shares up to 
100, and one vote for every 10 shares beyond. Director’s qualification, 50 shares, either ordinary or 
preference. Transfer form, common; fee, 2s. 6d. 


Saccharin Corporation, Limited.—Directors: C. J. Ford (Chairman), J. Cross, R. W. Greeff, 
J. J. Jonas and J. W. Wilson. General Manager: G. F. Gates. Secretary: J. Parr. 
Office: 72, Oxford Street, W.1.—The company was registered April 6, 1897, to take over the 
business and patents of Wilson, Salamon and Co., Limited, and the British and colonial business 
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of the Société Chimique des Usines du Rhone, and re-registration took place on March 2, 1909, under 
the same title. The authorised capital is £125,000 in shares of £1, £65,000 being 6 per cent. 
participating cumulative preference, ranking also for priority as regards capital, and £60,000 
ordinary, and £62,719 preference and £55,678 ordinary have been issued fully paid (except 7 
preference shares) to the share and debenture holders of the old company. In addition to their 
fixed dividend, the preference shares are entitled to 2 per cent. dividend out of the surplus 
profits remaining after the ordinary shares have received a 5 per cent. dividend. 

The accounts are made up annually to March 31, and submitted in December. No dividend has yet 
been paid on the ordinary shares by the present company, and the first distribution on the preference 
shares was in respect of 1917-18, when six years’ dividend was paid (to March 31, 1915). In respect of 
1918-19, 1919-20 and 1920-21 there was no dividend on either class of shares, the net result for 1920-21 
having been a loss of £6,551 converting a credit balance brought down into a debit balance of £2,312, 
which was carried forward, subject to a claim for return of excess profits duty paid. Reserve fund, 
£62,000. The assets include patents, goodwill, &c., £136,322. Voting power, one vote for each 
share. Director’s qualification, £100, other than first directors. Transfer form, common ; fee, 2s. 6d. 


Sadler and Co., Limited.—Directors: C. J. Sadler (Chairman), Sir J. P. Fry, Bart., A. E. 
Sadler (Joint Managing Director), S. A. Sadler (Joint Managing Director) and R. H. Wilson. 
Secretary: T. C. Lowes. Office: Cargo Fleet Road, Middlesbrough.—The company was registered 
March 29, 1883, to take over the business of Mr. Samuel A. Sadler, manufacturing chemist and tar 
distiller. The authorised capital is £425,000 in shares of £1, of which £239,479 has been issued, and 
£169,044, or 14,48. per share, paid up. The sum of £12,465 has also been received in advance of calls, 
and carries 5 per cent. interest. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1921 of 4 per cent.) being paid in April. For 1908-9 5 per cent. was paid; for 1909-10, 6; for 
1910-11, 1911-12 and 1912-13, 7 each time; for 1913-14, 3; for 1914-15, nil; for 1915-16, 7 per cent. ; 
for 1916-17, 8; for 1917-18 and 1918-19, 9; and for 1919-20 and 1920-21, 12. Reserve fund, £60,000 ; 
carried forward, £9,900, after setting aside £25,000 for depreciation. Voting power, one vote for each 
share up to 5, and one for every 10 shares beyond. Director’s qualification, shares to the nominal 
value of £2,000. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Alizarine, 
Middlesbrough ; Sadler, Middlesbrough. Telephone numbers, 26, 27, 28 and 29, Middlesbrough. The 
shares are quoted in the official list ; latest price, +32. 


Saguenay Pulp and Power Company.—Office: Montreal.—The company was formed in 1919 to 
acquire the undertakings of ,the following :—Chicoutimi Pulp Company (which see) ; St. Lawrence 
Pulp and Lumber Corporation ; Chicoutimi Freehold Estates, Limited (which see) ; La Cie. Generale 
du Port du Chicoutimi ; La Cie. du Chemin de Fer Roberval-Saguenay ; La Société d’Kclairage et 
d’Energie Electrique du Saguenay ; and La Cie. du Téléphone Saguenay-Quebec. 

The capital in issue consists of $3,500,000 preferred and $4,350,000 common stock, in addition to 
which there is a funded debt amounting to $16,834,417 (of which $5,388,500 is held by constituent 
companies) and loans for $2,576,653. Reserves at December 31, 1920, $1,583,523; capital surplus, 
$115,208 ; surplus, $1,676,290. 


St. Augustine’s Parade Hippodrome, Bristol, Limited.— Directors : Sir O. Stoll, Kt. (Chairman 
and Managing Director), Maj. B. W. Broad, M.B., H. J. Thomas, Sir J. W. McCraith, J.P. and 
W. 8. G. Michie (also Secretary). Office: The Stoll Offices, Coliseum Buildings, W.C.2.—The 
company was registered July 26, 1911, and owns the St. Augustine’s Parade Hippodrome, Bristol, 
and the Bedminster Hippodrome. The authorised capital is £70,000 in shares of £1, and 
£22,500 has been issued and paid up in 53 per cent. cumulative preterence, and £45,000 in ordinary, 
There are also loans amounting to £49,771, secured by an issue of first mortgage debentures. 

The accounts are made up annually to December 31, and submitted in March. For 1916, 1917 and 
1918 10 per cent. was paid each year on the ordinary ; for 1919 and 1920, 124 (including a bonus of 24 
per cent.); and for 1921, 10, an interim dividend (in 1921 of 5 per cent.) being paid in August. 
Carried forward, £53,756, subject to corporation profits tax and excess profits duty. Director’s 
qualification, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Oswastoll, Westrand, London. Telephone number, 7545 Gerrard. 


St. Austell China-Clay Works, Limited.—Directors: D. G. Collins (Chairman), J. Samson 
and W, Wedlake (Managing Director). Acting Secretary: D. G. Collins. Office: 118, Newgate 
Street, E.C.1.—The company was registered February 25, 1910, to acquire the lease (42 years from 
January, 1909) of a property. covering an area of 200 acres, situated at St. Austell. In January, 1911, 
the capital was increased by the creation of 4,000 preference shares, and in July, 1913, in order to 
extinguish a debit balance, half the ordinary capital was written off. The authorised capital is now 
£24,000, £4,000 being 7 per cent. cumulative preference shares of £1, ranking also for priority as regards 
capital, and £20,000 ordinary of 10s., and £3,286 preference and £19,980 ordinary have been 
spheres and called up. There are also 7 per cent. debentures for £5,800, issued at 75 per 
cent. 

Efforts are being made to raise additional capital. 

The accounts are now made up annually to’ September 30, and submitted in November. 
For the six months to June 30, 19138, a dividend of 34 per cent. was paid on the preference shares 
on account of arrears ; and in respect of the year 1913-14 all the arrears of dividend on the preference 
shares were paid. There has since been no dividend on either class of shares. At September 30, 
1921, there was a debit to profit and loss of £4,616, as against a deficiency of £4,655 brought down. 
At September 30, 1921, debenture interest was in arrear to the extent of £230, and in November, 
1921, Mr. D. G. Collins (the chairman of the company) was appointed receiver. 

Voting power, one vote for each share of either class. Director’s qualification, £50 in ordinary 
shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Worthful, London. 


St. Helens Cable and Rubber Company, Limited,—Directors: Sir T. O. Callender, D. Sinclair, 


G. Chauvin and Capt. D. J. Sinclair. Secretary: UH. Evans. Registered Office: Bank Quay, 
Warrington.—The company was registered February 28, 1906, to carry on the business of manu~ 
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facturers of electric cables, tyres, &c. The authorised capital is £100,000 in shares of £1, of which 
£84,000 has been subscribed and paid up. There are no debentures. The company being a private 
one, further information is not obtainable, but this is official, Telegraphic addresses—Dialite and 


Elastrong, Warrington ; Elastrong, Phone, London. Telephone numbers—202 (two lines), Warrington ; 
6191 Victoria, London. 


St. Helens Electric Fuse Company, Limited.—<A controlling interest is held indirectly by Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited). 


St. Helens Petroleum Company, Limited.—The entire capital is held by the Kern River Oil- 
fields of California, Limited. 


St. Ivel, Limited.— Directors : J. 8. Aplin (Chairman), E. F. Slade (Vice-Chairman), W.S. Barrett, 
W. J. Dawe, A. Hunt, A. H. D. Marden and W. Thorp. Secretary: A. L. Pope, F.C.1.8. Office: 
Newton Road, Yeovil.—The company was registered February 23, 1911, to take over from the Aplin and 
Barrett and the Western Counties Creameries, Limited, the home and export business of purveyors of 
St. Ivel cheese and Ivelcon soup cubes, and further develop the business of food specialists. The 
authorised capital is £110,000, £100,000 being in 6 per cent. cumulative preference shares of £1, 
ranking also for priority as regards capital, and £10,000 in ordinary shares of 1s., and the whole amount 
has been subscribed and called up, including 180,000 ordinary shares issued as fully paid to the vendor 
company. 

The accounts are made up annually to December 31, and submitted in March. For the ten 
months to December 31, 1911, 4d. per share was paid on the ordinary shares; for thetyear 1912, 1d. ; 
for 1913, 5d. ; and for each of the e-ght years to 1921, 6d. (free of tax for 1919, 1920 and 1921). Reserve 
fund, £20,000; carried forward, £12,705. Goodwill and trade marks stand in the balance sheet at 
£46,528. Voting power, one vote for each share of either class. Director’s qualification, other than 
first directors, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Latest prices— 
ordinary, 4s., preference, 15s. 6d. 


St. Kitts (Basse Terre) Sugar Factory, Limited.—Directors: G. Moody Stuart (Chairman), 
T. Du Buisson, H. R. Drew, E. L. Marshalland J. H. Wenham. Secretary: A. D. Crichton. Office: 
18, Laurence Pountney Lane, E.C.4.—The company was registered December 15, 1910. The 
authorised capital is £6,500 in shares of 1s., half being A and halt B, and all the A shares have been 
issued and paid up. There are also 5 per cent. debentures of £100 each for £56,100 (part of 
£130,000), with interest payable June 15 and December 15, and the principal repayable at par 


ae aseet 15, 1926. The debentures are secured as a floating charge on the whole of the property 
and assets. 


The accounts are made up annually to September 30, and submitted in December. For 1915-16 a 
dividend of 200 per cent. was paid on the A shares ; for 1916-17 and 1917-18, 100 each time ; for 1918-19, 
200; for 1919-20, 400; and for 1920-21, 300. Carried forward, £24,295, subject to income tax and 
corporation profits tax. Director’s qualification, no share qualification required. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Henckell, Cannon, London. Telephone number, 8296 City 


St. Neots Paper Mill Company, Limited.—Directors: A. W. McNish (Chairman and Managing 
Director), A. Jordan, M. McNish, J. Sibley and F. Wellham. Secretary: L. Abrahams. Office: 
New Street, St. Neots, Hunts.—The company was registered February 11, 1888. The authorised 
capital is now £75,000 in shares of £5, of which £45,000 has been issued and paid up, including 
3,000 shares allotted as fully paid to the shareholders in December, 1919, by way of bonus out of 
surplus profits in the proportion of one new share for every two shares held. There are also 5 per 
cent. first registered debentures of £25 each for £5,400, with interest payable March 1 and Sep- 
tember 1, and the principal repayable on March 1, 1922, or at any time on six months’ notice from 
the company. : 

The accounts are made up annually to April 30, and usually submitted in July. For 1910-11 and 
1911-12 24 per cent. was paid each time; for 1912-13 and 1913-14, nil; for 1914-15, 25 per cent. ; for 
1915-16, 5; for 1916-17, 74; for 1917-18, 15; for 1918-19, 20, together with a bonus equivalent to 
50 per cent. in shares ; and for 1919-20, 15 (free of income tax). Carried forward, £4,336. On account 
of 1920-21 5 per cent. was paid on January 1, 1921, and 23 per cent. in September, 1921; the accounts 
for that year have not yet (February, 1922) been issued, but this notice has been officially revised. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Paper,, 
St. Neots. Telephone number, 43, St. Neots. 


St. Vincent (Cape Verde Islands) Coaling Company, Limited.—Directors : Comm. ©. E. Evans 
(Chairman), F. M. Barton, J. Holloway, A. C. Hay and H. Lewes-Williams. Secretary: B. F. Bevan. 
Office: 1, Lloyd’s Avenue, E.C.3.—The company was incorporated in 1894 under the provisions of the 
Portuguese commercial code, and is known in Portugal as the Companhia Sao Vicente de Cabo Verde. 
The authorised capital is £100,000 in shares of £100, and the liability of the shareholders is limited 
to the amount subscribed. Reports are not obtainable, but this information is official. Telegraphic 
addresses— Mindello, London; Mindello, St. Vincent, Cape Verde. Telephone number, 4285 (two 
lines) Avenue. 


Sakhalin Oil Fields, Limited.— Directors: W. D. Oelsner (Acting Chairman), Genl. B. V. 
Biskoupsky (Russia), E. F. Briggs, Baron F, Chazal, 8. De Delsalle (Russia) and E. T. Schilizzi. Secre- 
tary: R. Warner. Office: 221, Moorgate Station Chambers, E.C.2.—The company was registered 
August 8, 1912, to acquire leases of unlimited duration, of 50 petroleum claims, representing 5,000 acres, 
situated on the east coast of the island of Sakhalin, Siberia. The authorised capital is £355, 000 in shares of 
£1, of which £251,702 has been issued and paid up, including 201,500 shares issued credited as fully 
paid. The accounts are made up annually to September 30, and submitted in December. Boring 
operations were in progress, but all work has now been suspended owing to the situation in Russia. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. 


Salar del Carmen Nitrate Syndicate, Limited.—Directors: H. W. Sillem (Chairman), E. F. 
Harrington, J. Macandrew, A. Naylor and Rt. Hon. Sir Archibald Williamson, Bart.,M.P, Secretary ; 
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F. W. Bishop. Ofice: Dashwood House, E.C.2.—The company was registered June 25, 1896, to 
acquire properties situated in the province of Tarapaca, Chile, and in 1917 additional nitrate grounds 
were purchased. Early in 1918 110,000 additional new shares were created, and offered to the 
shareholders pro rata at 35s. each, and the authorised capital is now £220,000 in shares of £1, all of 
which has been subscribed and called up. The company started producing nitrate in October, 1897. 
The accounts are made up annually to December 31, and submitted in June or July. For 1909 and 
1910 20 per cent. was paid each year; for 1911 and 1912, 30; for 1913, 174; for 1914, 5; for 1915, nil 
—the oficina was closed in October, 1914, and reopened in August, 1915 ; for 1916 15 per cent. was paid ; 
for 1917, 20 per cent. on £110,000, and 15 per cent. on £220,000 ; for 1918, 20 on the capital as it now 
stands ; for1919, 5; and for 1920, 20. Reserve fund, £40,000; carried forward, £8,615, On aecount 
of 1921 5 per cent. was paid in November. Dividends, formerly paid free of income tax, are now paid 
less tax. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Shalloon, London. Telephone numbers, 2426 and 2427 
London Wall. The shares are quoted in the official list ; latest price, 38s. 


Saldanha Bay Harbour and Railway Company, Limited.—Directors: Sir J. Heath, Bart.» 
A. F. Houlder and Col. E. W. Stanyforth. Secretary: F. A. Baird. Office: 52, New Broad Street, 
E.C.2.—The company was registered January 11, 1907, to acquire the undertaking of the Saldanha 
Bay Harbour and Estate Company, Limited, of Cape Town, comprising 1,620 acres of freehold 
estate, a portion of the harbour of Saldanha Bay, the benefit of certain bills before the Cape 
parliament for the construction of harbour works, and for the construction of waterworks, electric 
lighting and supply stations, tramways, &c. The authorised capital is £157,500, £150,000 being in 
ordinary shares of £1, and £7,500 in deferred shares of 1s. The ordinary shares rank first for 74 per 
cent. dividends ; the deferred are then to receive an amount equal tothe aggregate sum of such dividend 
on the ordinary shares, and the balance, after paying 5 per cent. of the net profits to the directors, 
is to be divided equally between the two classes. In the event of liquidation the ordinary shares 
are first to be repaid, then the deferred, and any surplus is to be divided equally between the two 
classes. The vendors received, credited as fully paid, £99,993 of the ordinary and all the deferred 
shares, while in addition £6,007 of the ordinary has been subscribed, and £3,754 7s. 6d., or 12s. 6d. per 
share, called up. There are also 7 per cent. (formerly 6 per cent., but increased as from July 1, 
1921), first mortgage debentures, of various amounts, for £24,990 (including £15,800 issued as security 
for a loan and overdraft of £25,250, and forming part of £25,000 authorised), with interest payable 
January 1 and July 1, and the principal repayable on December 31, 1926, at a premium of 5 per 
cent., or at the company’s option, on giving one month’s notice at any time previously at the 
same price, while holders have the option of converting their debentures into fully-paid shares of an 
equivalent nominal amount at any time. In July, 1921, it was agreed that payment of all interest 
(including arrears) was to be deferred until December 31, 1926. , 

The accounts are made up annually to September 30, and usually submitted in January. Railway 
communication by means of the government line was completed with the company’s property in 
March, 1913, and the company has disposed of some of its land. There has so far been no dividend, 
and interest on the debentures is in arrear as from July, 1911, on £7,170, and July 1, 1914, on £2,020. 
For the year 1920-21 the only revenue was £286 10s. from rents and 10s. from transfer fees, and there was 
a deficiency, after charging interest on debentures, loans, &c., of £1,334, increasing a debit balance 
brought forward to £35,132. Voting power, one vote for every share of either class. Director’s 
qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Plugger, London. Telephone numbers, 3938 and 3939 London Wall. 


Salinas of Mexico, Limited.—Directors: A. Mitchell (Chairman), Maj. A. C. Chamier, L. De 
Errazu (Paris), E. Romer and Hon. C. H. 8S. Stanhope. Secretary: R. D. G. Morris. Office: 240-6, 
Finsbury Pavement House, E.C.2.—The company was registered March 30, 1906, to acquire salt- 
producing properties in the states of San Luis Potosi, Zacatecas, Chihuahua and Coahuila, in the 
republic of Mexico. The authorised capital was £325,000 in shares of £1, of which £280,000, credited as 
fully paid, was issued to the vendor, and £1,257 subscribed, 7 shares being fully paid, and 1,250 shares 
having 10s. called up. In July, 1919, a scheme of arrangement was passed by the shareholders, and in 
November, 1919, the sanction of the court was obtained. Under the scheme 4s. per issued share was 
written off, and at the same time the shares thus reduced were subdivided into denominations of 4s. 
each, while deferred interest warrants for £10,230 were paid off in cash, and a debit to profit and loss 
account of £47,185 was cancelled. 

The authorised capital is now £268,748 12s. in shares of 4s., of which £224,380 12s. has been 
issued and paid up, all being fully paid with the exception of 5,000 shares on which ls. 6d. per 
share is paid. Under the scheme income debenture stock for £37,500 was created, of which £34,208 
has been issued, and £26,823 is now outstanding. The stock is secured on all the assets and under- 
takings of the company subject to the first mortgage debentures, and bears interest from December 1, 
1918, at the rate of 6 per cent. per annum, such interest to be non-cumulative and payable only | 
out of net profits, with power to the company to create and issue further income debenture 
stock for £22,500. It is provided that the company in each year from December 1, 1918, 
shall, until the whole of the income debenture stock shall have been paid off or redeemed, 
set aside out of the net profits remaining, after. payment of the interest on the income 
debenture stock, the sum of £2,000 to be applied in the redemption ot the income debenture 
stock, either by purchase at or under par or by drawings at par, so that the income debenture 
stock as shall not have been previously redeemed shall be repayable at par December 1, 1940. 
It is also provided that if in any year during the five years expiring on November 30, 1923, 
the net earnings of the company available for the purpose of paying the fixed interest on the 
5 per cent. first mortgage participating debentures outstanding (see below) shall be less than the 
sum required for paying the same, then to the extent of any such deficiency the company shall 
be at liberty to pay such interest by the issue of an equivalent amount of income debenture 
stock, to be distributed pro rata and pari passu among the holders of the first mortgage 
debentures. An issue of 5 per cent. participating debentures for £325,000 was created, of 
which £300,000 has been issued; of this £300,000 £110,000 was allotted to the vendor, and 
£10,000 of these, with another £190,000, was offered for subscription in May, 1906. The debentures 
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are to bearer, are of £100 each, have interest payable June 1 and December 1’ {see above), and 
they are to be repaid at par January 1, 1946, but the company has the option to redeem them at 125 
per cent. on or after July 1, 1918, on six months’ notice, In addition to the fixed interest of 5 per cent. 
the debentures are to rank pari passu for further interest with the shares in any year after the latter 
have received non-cumulative dividends of 5 per cent. 

The accounts are now made up annually to November 30, and submitted (in 1921) in April. This 
company and the Pacific Salt Company, Limited, are managed by an operating committee consisting of 
two directors of each company under an agreement expiring in 1934, There has so far been no dividend : 
interest on the debentures was regularly met down to December 1, 19138, but that due in 1914, 1915 and 
1916 fell into arrear, and in January, 1918, deferred interest warrants were issued in respect of unpaid 
coupons. Since and including 1917 debenture interest has been met in full. In 1919 a scheme of 
arrangement was sanctioned, under which the share capital was reduced, a debit to profit and loss 
account of £47,185 was cancelled, and the deferred interest warrants repaid. In respect of 1919-20 
there was a trading profit of £22,283 (compared w'th £27,319, for 1918-19), and after meeting interest 
- charges, setting aside £2,000 to the income debenture stock redemption fund, and writing off £2,650 

for damage by floods, a credit balance of £2,220 (subject to corporation profits tax) was carried 
forward. General reserve, £11,000. 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, 2197 London Wall. The 
debentures are quoted in the official list ; latest price, 374. 


Salmon and Gluckstein, Limited.—Directors: M. Gluckstein (Chairman and Joint Managing 
Director), J. Hurst (Deputy-Chairman and Joint Managing Director), Sir W. A. Churchman, Kt., 
A. R. Faulkner, J. Gluckstein, J. F. Gold, S. Joseph, J. Koppenhagen, J. D. Macdonald, J. D. 
Player, W. Rennie and F, A. Quartly, Secretary: H. M. Fisher, F.C.1.8. Office: 2-14, Clarence Street, 
City Road, E.C.1.—The company was registered March 11, 1895, to take over the business of tobacco 
manufacturers and tobacconists of the firm of the same name. The authorised capital is £600,000 
in shares of £1, of which £500,000 has been subscribed in 10 per cent. cumulative preference 
shares and paid up, and £100,000 in deferred shares, of which £60,000, or 12s. per share, has 
been paid up. The preference shares have also a priority as to capital. In 1904 the company’s 
freehold factory with the machinery, plant -and stocks of tobacco, &c., were sold outright to the 
Imperial Tobacco Company, and at December 31, 1920, there were investments in government and 
corpogation stocks (at market value) to the amount of £136,568, 

The accounts are made up annually to December 31, and submitted in March or April. 
In January, 1902, an agreement: was entered into with the Imperial Tobacco Company (of Great 
Britain and Ireland), Limited, by which the old ordinary capital became 10 per cent. cumulative 
preference, the dividend being .guaranteed by the Imperial Tobacco Company, and that company 
subscribed for all the deferred shares, as above, which take all the surplus profits, this agreement 
dating from the beginning of 1902. The preference dividend is paid on January!1 and July 1, 
and has been paid to December 31, 1921; after meeting the dividend on the preference shares for 
the year 1920, and providing for depreciation of leases, &c., a balance of £8,924 was carried forward, 
Premium account, £35,339 ; reserve account, £40,000. Voting power, one vote for every share, but 
the preference shareholders are only entitled to attend and vote at meetings if the dividend on their 
shares is in arrear for 28 days, or if there is any question directly affecting their rights. - Diréctor’s 
qualification; 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Diosa, London. Telephone number, 1941 Clerkenwell (2 lines). The preference shares are quoted 
in the official list ; latest price, 13. 


Salt Union, Limited.— Directors: G. H. Cox (Chairman), F. W. Clark (Deputy-Chairman and Joint 
Managing Director), J. H. Beazley, C. M. Orichton, H. J. Falk, G. W. Malcolm (Joint Managing 
Director) and J. Rigby. Secretary : H. Bowman, F.C.1.8. Office: Colonial House, Water Street, Liverpool. 
—The company was registered October 6, 1888, to consolidate the undertakings of salt proprietors in the 
United Kingdom. The saltworks and properties of numerous firms and companies were acquired, including 
freehold and leasehold rock salt, brine and other lands, &c. In April, 1902, £400,000 was written off the 
preference capital, and £1,200, 000 off the ordinary-capital, while in July, 1917, the preference shares of £6 
and the ordinary shares of £4 were subdivided into denominations of £1. The authorised capital is now 
£1, 400,000 in shares of £1, £600,000 in 7 per cent. non-cumulative preference and £800,000 in ordinary, 
and the whole amount has been subscribed and paid up. The preference shares have no priority as to 
capital. In the reduction “of capital, as above, it was provided that, after payment of debenture 
interest and the preference dividend, one-half of any surplus available for dividend in any year is 
to go to the preference shares as additional dividend until they shall have received in all £70,000 
each year, which sum is equal to 7 per cent. on the original preference capital. 

There are also—£1,000,000 (of which £143,298 is held by the company) first mortgage 44 per cent. 
perpetual debenture stock (issued in October, 1888, at par), secured on the properties agreed to be taken 
over by the company at October 8, 1888, with interest payable January 1 and July 1; and £200,000 
(of which £63,336 is held by the company) 44 per cent. B mortgage debenture stock (part of £250,000 
authorised), with interest payable January 1 and July 1, and the principal repayable, at the option 
of the company, at 105 per cent. (now), at any time on six months’ notice, the stock being secured by 
a first charge on properties acquired between October 8, 1888, and June 1, 1895, and a second charge 
on the rest of the undertaking (the stock was issued in March, 1895, through Messrs. Glyn, Mills, 
Currie and Co., at 104 per cent.). 4 

In October, 1921, £100,000 6 per cent. debentures of the Mersey Power Company held by this 
company were exchanged for 100,00u fully paid shares of the former, and Salt Union, Limited, has 
guaranteed as to principal and interest an issue of £300,000 74 per cent, mortgage debenture stoek ot 
the Mersey Power Company. ; 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 the | 
preference shares received £4 3s. 4d. per cent. ; for 1911, 64 per cent. ; for 1912 and 1913 there was 
no dividend on either class of shares; for 1914 the preference shares received 25 per cent. ; 
for 1915 the preference received in all 83 per cent., and the’ ordinary got ls. per share; for 1916 
£11 13s. 4d. per cent. (£70,000), and 12s, per share respectively ; and for 1917, 1918, 1919 and 1920 
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the preference shares again received £11 13s. 4d. per cent., and the £1 ordinary shares got 15 per 
cent. each time. Reserve fund at December 31, 1920, £400,000; contingencies account, £100,000 ; 
insurance funds, £31,580; investments provision account, £20,023; carried forward, £3,274. The 
assets include goodwill, the amount of which is not separately stated. 


Voting power, two votes for each preference share and three votes for each ordinary share, no member 
to be entitled in respect of his total holding to more than 120,000 votes. Director’s qualification, £1,000 
of either class of shares or stock. Transfer form, common; fee, 2s. 6d.; the debenture stocks are 
transferable in any amount not less than £10. Telegraphic address, Saltcellar, Liverpool. Telephone 
number, 4370, Liverpool. The company is quoted in the official list. Latest prices—ordinary, $3 ; 
preference, £; first mortgage debenture stock, 654; B ditto, 624. 


Salter and Salter (1900), Limited.—Directors: J. Huggan (Chairman), A. Gaunt and C. S. 
Salter (the last two being Joint Managing Directors). Secretary: B. Parkinson. Office: Allan 
Brigg Mills, Pudsey.—The company was registered November 15, 1900, to acquire the business of 
boot and shoe manufacturers of a company of almost similar title, registered June 25, 1897. The 
authorised capital is £80,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, having 
a priority also as to capital, and £20,000 ordinary. All the ordinary shares were issued privately 
to the directors and others, and all the preference capital has been issued and paid up. ‘There 
is also £40,000 43% per cent. first mortgage debenture stock, secured by a first mortgage on the freehold, 
copyhold and leasehold properties, with interest payable January 1 and July 1, and redeemable at the 
option of the company at any time (now), at 105 per cent. on six months’ notice, while in the event of 
the company going into voluntary liquidation the stock is to be redeemed at not less than 105. 


The accounts are made up annually to June 30, and submitted in July. For 1909-10 the ordinary 
shares received 6 per cent.; for each of the four years to 1913-14, 5; for 1914-15, 6; for 1915-16 and 
1916-17, 74; for 1917-18, 124, including a bonus of 5 per cent. ; for 1918-19, 20, including a bonus 
of 10 per cent. ; for 1919-20, 125; and for 1920-21 only the preference dividend was paid. Reserve 
fund, £6,500; carried forward, £399, against £7,370 brought down. The assets include gvodwill 
£5,000. The preference dividend is paid February 1 and August 1—paid to date. 

Voting power, one, vote for every share, but preference shareholders are only entitled to vote at 
meetings in the event of their dividend being one month in arrear, or on questions directly affecting 
their rights. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
Salter and Salter, Pudsey. Telephone number, 87, Stanningley. 


Salterns, Limited.—Directors: W. Alban Richards (Chairman), H. Burden, E. W. Hopkins, A. 
-Jones, Commdr. G. F. Montagu, -R.N., and H. Wragg. Secretary: F. J. Franks, A.C.ILS. 
Office: Salterns Works, Parkstone, Poole Harbour.—The company was registered July 30, 1919, to 
acquire the business of wharfingers and transport agents carried on by Henry Burden, Junr., and Co., 
Limited, of Poole, and the general engineering, ship repairing and wood working business carried on 
by W. Alban Richards and Co., Limited, of Salterns, and to construct a graving dock, &c. The author- 
ised capital is £200,000 in shares of £1, £125,000 being 74 per cent. cumulative participating preference, 
and £75,000 ordinary, and £72,256 of the preference and £32,587 of the ordinary have been subscribed 
and called up, including 24,000 preference and 18,900 ordinary shares issued as fully paid. The 
preference shares have a priority as to capital, are entitled to a cumulative dividend of 74 per cent. per 
annum, and, after payment of a similar dividend (non-cumulative) on the ordinary, surplus profits are 
to be divisible as to 25 per cent. to the preference shares, 50 per cent. to the ordinary shares, and 25 
per cent. to the staff and employees. 
The accounts are to be made up annually to December 31. Voting power, one vote for each share 
of either class. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Salterns, Limited, Lilliput. Telephone number, 44, Canford Cliffs. 


» Sam Isaacs, Limited.— Directors: 8. Isaacs (Chairman), C. W. Green, W. B. Styer and A. Van den 
Bergh. Secretary: Henry Jones. Office: 80, Lower Thames Street, E.C.3.—The company was 
registered November 16, 1906, to acquire the businesses of fish salesmen and wholesale and retail 
dealers in fish, caterers, refreshment contractors, &c., carried on by Sam Isaacs and Co., Limited, 
registered July 19, 1899. The authorised capital is £350,000 in shares of £1, £150,000 being 6 per 
cent. cumulative preference, ranking for priority as regards capital, and £200,000 ordinary, and 
£90,100 preference and all the ordinary have been subscribed and called up, 53,500 preference and 
all the ordinary shares having been issued fully paid to the vendors. At January 1, 1921, there 
were loans amounting to £27,850. 

The accounts are made up annually to about the end of December, and submitted in June. Out of 
the profits of 1910 and 1911 3 per cent. was paid each time on the preference shares ; out of the profits 
of 1912, 9; in respect of 1913, 6; in respect of 1914, 3; in respect of 1915, 1916 and 1917, nil; 
out of the profits of 1918, 135 per cent.; out of the profits of 1919, 24 per cent. (thus clearing off 
arrears), while the ordinary shares received a dividend (the first) of 24 per cent.; and for 1920 the 
ordinary again received 25 per cent. Carried forward, £15,579, subject to excess profits duty, &c. 
Goodwill stands in the balance sheet at £200,000. 

Voting power, one vote for each share of either class, but no preference shareholder is entitled 
to more than 500 votes, Director’s qualification, shares of either class to the nominal value of 
£1,000, to be acquired within one month from date.of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Belittle London. Telephone number, 1055 Minories. Latest prices 

‘—ordinary, 2s. 6d., preference, 9s. 3d. 


Sammel Brothers, Limited.— Directors: B. Sammel (Chairman and Managing Director), A. L. 
Samuell and A. L. Wallers. Secretary: C. H. Preedy. Office: 16, Mincing Lane, EH.C.3.—The 
company was registered August 11, 1909, to carry on a business of dealers in wool, ostrich feathers, 
skins, hides, &c., in South Africa. Early in 1912 the capital was doubled, in January, 1914, the 
capital was again doubled, and the authorised capital is now £300,000 in shares of £1, £200,000 being 
participating preference, and £100,000 ordinary, and of the preference shares £197,691 has been 
subscribed and paid up, and of the ordinary shares £98,845 has heen issued as fully paid. After 
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payment of 7 per cent. dividends on the preference and ordinary shares surplus profits are to be 
divided rateably among the preference and ordinary shares. 

The accounts are made up annually to September 30, and submitted in March. For each of 
the three years to September 30, 1913, 15 per cent. was paid on both preference and ordinary 
shares; for 1913-14, nil; for 1914-15, 15 on both preference and ordinary shares; for 1915-16, 20; 
and for the three years to 1918-19, 15 (free of income tax). Reserve fund, £65,000; carried forward, 
£18,932, subject to excess profits duty. On account of 1919-20 interim dividends of 7 per cent. on 
both the preterence and ordinary shares were paid in October ; the accounts for that year have not 
been received. Voting power, one vote for every share of either class. Director’s qualification, 100 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sammelonia, London. 
Telephone number, 2974 City. 


Samnuggur Jute Factory Company, Limited.—Directors: J. Nicoll (Chairman), W. W. Duff, 
G. N. Nairn, C. B. Ovenstone, D. Stewart and A. Wighton. Secretary: J. Robertson. Office: 22, 
Meadowside, Dundee.—The company was registered August 21, 1874, and owns properties in India. 
The authorised capital is £800,000 in shares of £10, £300,000 being 6 (formerly 5) per cent. cumulative 
preterence, having also priority as to capital, and £500,000 ordinary, and £450,000 ordinary and 
£150,000 preference have been subscribed and paid up, including 15,000 ordinary shares issued fully 
paid in October, 1919, to the existing holders in the proportion of one new share for every two held as 
a bonus from the reserve fund, while at the same time the dividend on the preference shares was 
increased from 5 to 6 per cent. There are also loans and devosits for about £73,000. 


The accounts are made up annually to December 31, and submitted in March or April. For 1911 
10 per cent. was paid; for 1912 and 1913, 15 each year; for 1914, 10; for 1915, 30; for 1916, 40; for 
1917, 35 ; and for 1918, 50 (on a capital of £300,000). In October, 1919, a bonus of 50 per cent. in fully- 
paid ordinary shares was distributed from the reserve fund; in respect of the year 1919 dividends 
totalling 50 per cent. were paid (20 per cent. on a capital of £300,000. and 30 per cent. on a capital of 
£450,000) ; and for 1920, 45 per;cent. was paid. Reserve fund, £160,000; carried forward, £98,300, 
after placing £50,000 to reserve for exchange contingencies, and £15,000 to reserve for depreciation 
on war loans. On account of 1921 5 per cent. was paid in August. Dividends, formerly paid free of 
income tax, are now paid less tax. The preference dividend is paid at the end of March and July. 
Voting power, one vote for every share of either class. Director’s qualification, 300 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Samnuggur, Dundee. Latest price of 
ordinary, 18. 


Samuel Barlow and Co., Limited.— Directors: A. Watkin (Chairman), J. W. Bentley (Managing 
Director) and W. L. Norbury. Secretary: A. Moss. Office: Stakehill Works, Castleton, near Man- - 
chester.—The company was registered November 4, 1897, as Barlows, Limited (the name being 
subsequently changed as above), to acquire a business of bleachers, dyers and calico printers. In 
January, 1919, 50,000 additional ordinary shares were created, and the authorised capital is now 
£105,000, £30,000 being in 6 per cent. cumulative preference shares of £5, ranking also for priority as 
to capital, and £75,000 in ordinary shares of £1, and the whole amount has been subscribed and paid 
up, including 50,000 ordinary shares allotted to the ordinary shareholders in January, 1919, by way 
of bonus out of the reserves in the proportion of two new shares for every ordinary share then held. 
There was formerly £40,000 44 per cent. first mortgage debenture stock, but this was all repaid and 
cancelled in 1918. 

The accounts are made up annually to October 31, and submitted in December, an interim divi- 
dend (in 1921 of 5 per cent.) being paid in June. Out of the profits of 1910-11 two years’ preference 
dividend was paid; in respect of 1911-12 two-and-a-half years’ preference dividend was paid 
(up to date) and 5 per cent. on the ordinary shares ; for 1912-13 and 1913-14 the ordinary shares 
received 74 per cent. each year; for 1914-15, 10; for 1915-16, 20; and for 1916-17 and 1917-18, 25. 
In January, 1919, a bonus of 200 per cent. in ordinary shares was paid to the ordinary shareholders 
out of the reserves, and in respect of the year 1918-19 10 per cent. was paid on the ordinary capital as 
it now stands; ifor 1919-20 15 per cent. was distributed ; and for 1920-21, 10 per cent. Reserve fund, 
£14,000; carried forward, £665, no credit being taken, however, in respect of a claim under the 
Finance Act, 1921. 

Voting power, one vote for every share. Director’s qualification, £500 of either class of shares or 
stock held for three months before appointment. Transfer form, common ; fee, 2s. 6d. for shares. 


Samuel Brothers, Limited.— Directors: S. D. Myers (Chairman), A. R. Hipwell, G. E. Farnhill, 
H. C. Myers, T. T. Dermott and L. R. H. Ruthven. Secretary: F. G. Joy. Office: 65-7, Ludgate 
Hill, E.C.4.—The company was registered January 22, 1897, to take over the business of tailors and 
army contractors of the firm of the same name. The authorised capital is £150,000 in shares of £1, 
all of which has been subscribed and paid up. The accounts are made up fannually. Reports 
are not obtainable, but this notice has been revised officially. Transfer form, common. Telegraphic 
address, Outfits, Cent, London. Telephone number, 3030 City. 


Samuel Heath and Sons, Limited.— Directors: G. H. Cartland, A. Heath and A. W. Heath 
(Managing Director). Secretary: P. G. Hill. Office: Cobden Works, Leopold Street, Birmingham.— 
The company was registered July 9, 1890, to take over the business of brass founders of the firm of 
the same name. ‘The authorised capital is £100,000 in shares of £10, half ordinary and half 
6 per cent. cumulative preference, the latter ranking also for a priority as to capital. The sub- 
scribed capital is £34,000 ordinary and £37,500 preference, and the whole amount has been paid up. 


The accounts are made up annually to ‘December 31, and submitted in May. For the two years 
to August 3, 1911, the ordinary shares received 5 per cent. each time; for the period of seventeen 
months to December 31, 1912, 11 per cent. (actual); for the year 1913, 74; for 1914, 6; and for 
the six years to 1920, 15 (free of income tax). General reserve, £30,000; carried forward, 
£14,569. The preference dividend is paidin January and July. oh 

Voting power, one vote for each share up to 10, and one vote for every additional 5, but the 
preference shareholders may only vote on questions affecting their rights. Director’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Spinning 
Birmingham, Telephone number, 803, Birmingham, Latest prices—ordinary, 18; preference, 64, 
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Samuel Jones. and Co. (Devonvale), Limited.—Directors: E. 8. Jones (Chairman), W. M. 
Wallace, A. C. Jennings and C, A. Hislop, A.I.C. (Managing Director). Secretary: J, Learmouth. 
Office : Devonv#le Mills, Tillicoultry, N.B.—The company was régistered November 23, 1920, to carry 
on the business of paper coating and gumming in all its branches. The authorised capital is £109 000 
in shares of £1, half being 8 per cent. cumulative preference and haJf ordinary, and £17,510 of the 
preference and £33.755 of the ordinary have been issued and paid up. The preference shares have 
priority as regards dividend and capital, without further participation, except, however, in the event 
of voluntary liquidation, when they are to be repaid at a premium of 10 per cent. 

The accounts are to be made up annually. Voting puwer, one vote for every ordinary share; 
preference shareholders only vote on: matters affecting their interests. Director’s qualification, 
shares ot either class to the nominal value of £500, to be acquired within one month from date 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Devonvale Mills, 
Tillicoultry. Telephone number, 9, Tillicoultry. 


Samuel Marsden and Son, Limited.—Directors: B. Marsden (Chairman and Managing 
Director), S. F. Marsden and A. Smith. Secretary: J. V. Reddish. Office: 9, Altrincham 
Street, London Road, Manchester. — The company was registered November 26, 1898, to 
take over the business of bolt and nut manufacturers of a private company of the same name, 
registered December 27, 1895. The authorised capital is £100,000 in shares of £10, half being 
53 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
£40,000 of each class of shares has been subscribed and called up. There is also 44 per cent. 
debenture stock for £40,000 (part of a total authorised of £50,000); interest is payable January 1 
and July 1, and the stock is perpetual, the company, however, having the power to redeem the entire 
rai e any time (now) on six months’ notice, while it is secured by a mortgage of the works and 

xed plant. 

The last accounts were for a period of twenty-five months to July 31, 1917, and were submitted in 
September, 1918. For the year to June 30, 1906, 4 per cent, was paid on the ordinary shares; for 
1906-7, 5; for 1907-8 only the preference dividend was paid; for 1908-9 only six months’ preference 
dividend was paid; for 1909-10 and 1910-11 only debenture interest was met; in respect of 1912-13 
two-and-a-half years’ dividend on the preference shares was paid ; in respect of 1913-14 one half-year’s 
preference dividend was paid ; in respect of 1914-15 eighteen months’ preference dividend was paid, 
leaving arrears as from July 1, 1913; and in respect of the twenty-five months to July 31, 1917, four 
years’ preference dividend was paid (thus clearing off all arrears), and the ordinary received 6 per cent. 
(actual), Carried forward, £3,011. For the year to July, 1918, a dividend of 7 per cent. was paid on 
the ordinary shares ; for 1918-19, 8 per cent.; for 1919-20,10; and for the thirteen months to August 
31, 1921, 83; the accounts for those periods have not yet (February, 1922) been issued, but this informa- 
tion has been officially supplied. The preference dividend has been paid to date. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples. The provisions of the Forged Transfers Acts have been adopted, but no fee is charged for 
the protection thereby afforded. Telegraphic address, Bolts, Manchester. Telephone number, 2031 
Central (two lines), Manchester. Latest price of ordinary, 24. 


Samuel Whittaker, Limited.— Directors: A. A. Whittaker (Chairman and Managing Director), 
B. T. Clegg and J. Watson. Secretary: J. H. Hartshorn. Office: Paragon Preserve 
Works, Cornbrook, Manchester.—S. Whittaker, Sons and Purdy, Limited, was registered 
July 10, 1899, to carry on the business of jam manufacturers, canned goods importers and agents, 
and in October, 1914, the name was changed as above. The authorised capital is £42,000, 
£30,000 being 54 per cent. cumulative preference shares of £1, with pricrity also as to capital, but 
without further participation, and £12,000 ordinary shares of 8s., and £15,890 preference and all the 
ordinary have been subscribed and paid up. : 

The accounts are made up to the end of April, and submitted in July. For 1916-17 the ordinary 
shares received 74 per cent., less income tax; and for 1917-18, 1918-19, 1919-20 and 1920-21, 10 each 
year, free of income tax for 1917-18 and 1918-19. Carried forward, £27,186, subject to excess profits 
duty, &c. The assets include goodwill, £6,000. Director’s qualification, £500. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Marmalade, Manchester. Telephone number, 278 Trafford 
Park. 


Samuel Williams and Sons, Limited.— Directors: W. V. Williams (Chairman), A. Williams, A. E. 
Williams, Maj. F, A. Williams, Capt. H. E. Ingle, A. L. Williamsand 8. W. Williams. Secretary: J. W. 
Stubbings. Office: 36, Lime Street, E.C.3.—The company was registered November 26, 1906, as 
Samuel Williams and Sons (1906), Limited, to take over the business of a company of 
almost similar title, registered December 31, 1897, of lightermen, contractors, steam tug and 
dredger owners, and the name was subsequently altered as above. The authorised capital is 
£400,000 in shares of £10, half being ordinary, and half 5 per cent. cumulative preference, 
and all the ordinary and £75,000 of the preference have been subscribed and paid up, the whole 
amount having been taken by the vendors in part payment of the purchase consideration. The 
preference shares have also a priority as to capital, and in the event of a winding-up for reconstruction 
or amalgamation are to receive a premium of 5 per cent. In November, 19U6, an issue of £200,000 44 
per cent. first mortgage debentures of £100 each, to bearer or registered, was made publicly at par (this 
being the total authorised), secured by a first mortgage on the freehold land, buildings and fixtures 
and a floating first charge on the whole of the other assets of the undertaking, subject to the right of 
the company to borrow at any time for the purposes of the business up to £50,000 on the security of 
such other assets ; interest is payable January 1 and July 1, and the debentures are to be redeemed 
within 40 years by purchase under, or drawings at, 105, by means of an annuity of £11,067, the balance 
of which, after payment of interest, is to be applied annually to redemption, while the company 
reserves the right to redeem all or any of the debentures at 105 per cent., at any time, on six 
months’ notice, and in the event of the security becoming enforceable the debentures are to be 
repaid at the same price ; amount outstanding, £132,000, of which £17,800 has been purchased by the 
company, redemption so far having been effected by purchase. 

The accounts are made up annually to March 31, and submittedin July, For 1910-11 and 1911-12 the 
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ordinary shares received 124 per cent. per annum; for 1912-13 and 1913-14, 20; fer 1914-15, 10; for 
1915-16, 1916-17, 1917-18 and 1918-19, 15; for 1919-20, 20; and for 1920-21, 225 (free,of income tax), 
General reserve fund, £75,000; reserve for equalisation of dividends, £75,000 ; carried forward, £13,745, 
after providing for excess profits duty and corporatidn profits tax. On account of 1921-22, 10 per cent. 
(free of tax) was paid in December. The preference dividend is paid in March and September. 

Voting power, one vote for each share, but the preference shares only vote in special circumstances. 
Director’s qualification, £500 of shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Inbarge, London. Telephone numbers, 375 and 376 Avenue. The debentures are 
quoted in the official list ; latest price, 82. 

Samuelson Transport Company, Limited.—Directors: C. S. Windsor (Chairman), C. W. Mallins 
(Managing Director), W. N. Darnborough, B. Nicholls, H. H. Lorie, G. B. Samuelson, J. A. 
MacDonald and G. M. Bles. Secretary; W.Graham Lidbetter. Office: 83, Pall Mall, S.W.1.—The 
company was registered April 14, 1921, asa private concern to carry on the business of motor coach 
and charabane proprietors and transporters of passengers and goods, and was converted into a public 
undertaking in July-August, 1921, the capital at the same time being largely increased. 

The authorised capital is £110,000, £100,000 being 10 per cent. (free of tax), cumulative participating 
preference shares of £1 and £10,000 ordinary shares of 1s., and £65,033 of the preference and all the 
ordinary have been issued and fully paid up, the preference shares having been otfered for subscription 
at par in August, 1921. The preterence shares rank first for a cumulative dividend of 10 per cent. 
(free of income tax) and after payment of an equivalent sum as dividend on the ordinary shares rank 
pari passu with those shares in surplus profits up to a maximum of 40 per cent. (free of inzome tax). 

The accounts are to be made up annually to August 31, and submitted in September. ‘he fixed 
preference dividend is payable annually on September 7. Voting power, one vote for each share 
of either class. Director’s qualification, shares of either class to the nominal value of £100. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2830 Victoria. 


San Patricio Nitrate Company, Limited.—Directors: R. E. Morris (Chairman), 8. H. Clarke, 
A. Powell and W. J. Welch (also Secretary). Office: 27, Leadenhall Street, E.C.3.—The company 
was registered November 17, 1904, to acquire properties situated in Tarapaca, Chili. The authorised 
capital is £100,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1907 the 
dividend was 5 per cent. ; for the twelve years to 1919 only interest charges were met; and for 1920 
5 per cent. was paid. Statutory reserve, £5,000; carried forward, £9,362. The oficina was closed in 
December, 1918, and has not yet (January, 1922) been reopened, but the quotas for the years 
1919 and 1920 were sold. Voting power, one vote for each share. Director’s qualification, none 
required. Transfer form, common; fee, 2s. 6d. Telephone number, 818 Avenue. Latest price, 4s. 


San Sebastian Nitrate Company, Limited.— Directors : H. W. Sillem (Chairman), E. F. Harring- 
ton, E. Howe and H. W. Morrison. Secretary: F. W. Bishop. Office: Dashwood House, E.C.z. 
—The company was registered January 25, 1889, to take over nitrate grounds and works situated 
in the province of Tarapaca, Chile, and to carry on the businesses of nitrate of soda and iodine 
manufacturers and exporters. The authorised capital is now £160,000 in shares of £1, of which 
ae thee has been issued and paid up. At December 31, 1920, there were also bankers’ loans for 

19,096. 

The accounts are made up annually to December 31, and submitted in July. For 1910 and 
1911 5 per cent. was paid each time; for 1912, 10; for 1913, 24 (free of income tax); for 1914 
and 1915, nil—the oficina was closed on August 20, 1914, and reopened on August 15, 1915; for 
1916, 10 (less tax); and for 1917, 1918, 1919 and 1920, nil—the oficina was reopened in April, 1920, 
after having been closed since January, 1919. Carried forward a credit balance of £11,306, against 
a debit of £25,650 brought down. - 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Intractile, London. ‘Telephone numbers, 2426 and 2427 
London Wall. The shares are quoted in the official list ; latest price, 5s. 

Sand, Glass and Foundry Materials (Amalgamated), Limited.—Name changed to Yorkshire 
Amalgamated Products, Limited. 


Sandown Park, Limited.—Direciors: H. Williams (Chairman), F. Compton and A. P. Cunliffe. 
Secretary; A. KE. Hunt. Office: 35, Old Bond Street, W.1.— The company was registered 
January 1, 1885. The authorised capital is £350,000 in shares of £10, of which £260,000 has been 
subscribed and called up. There are also 4 per cent. debentures of £100 each for £70,000, with 
interest payable June 30 and December 31, and the principal repayable June 30, 1930, at par, or at 
any time before at the option of the company, on six months’ notice, at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in February. For 1907 64 per 
cent. was paid ; for each of the five years to 1912, 7; for 1918, 9; for 1914, 7; and ror 1915, 1916, 1917 
and 1918 only interest charges were met—the government having been in possession of the property 
from October, 1915, until January, 1918. For 1919 13 per cent. was paid ; for 1920, 15; and for 1921, 
10, an interim dividend (in 1921 of 3 per cent.) beng paid in August. Reserve fund, £65,000; taxa- 
t,on reserve, £17,548 ; carried forward, £6,704. Voting power, one vote for each share. Director’s qualiti- 
cation, 50 shares. ‘Transfer form, common; fee, 2s. 6d. . Telegraphic address, Sandownite, London. 
Telephone number, 3469 Gerrard. Latest price, 114. 


Sanitas Company, Limited.—Directors: C. T. Kingzett (Chairman), N. F. Kingzett, M.B.E. 
(Managing Director), Capt. E. P. Kingzett, R. M. Cunningham, F. M. Wells, A. P. Miller, H. G. 
Kushton, A. Roberts and P. W.Tainsh. Secretary: H.J.Springbett. Office : Locksley Street, Lime- 
house, E.14.—The company was registered February 6, 1378, and is engaged in the manufacture and sale 
of the ‘‘ Sanitas”’ disinfectants, and sanitary appliances, ‘lhe company was re-registered under the old 
title on July 1, 1898, two fully-paid new shares of £1 being issued tor every fully-paid old share of £1, 
Late in 1918 100,000 ordinary shares of £1 each were created, and at the same time the then existing 
162,800 shares were converted into preference shares, the former having been issued to Lever Brothers, 
Limited, in exchange for 50,000 15 per cent. preferred ordinary £1 shares of Lever Brothers, Limited, 
taken at £2 each. ‘Che authorised capital is now £262,800 in shares of £1, £162,800 being preference 
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and £100,000 ordinary, all of which has been subscribed and paid up. The preference shares rank for 
cumulative dividends of 9 per cent. per annum, and have also priority as regards capital and arrears of 
dividend, but without further participation in profits or assets. 

The accounts are made up annually to March 31, and submitted in July. For each of the eight 
years to 1915-16 74 per cent. was paid; for 1916-17 and 1917-18, 8; for 1918-19, 9; for 1919-20, 10 
(f:ee of income tax) ; and for 1920-21 only the preference dividend was paid. Reserve fund, £42,033 ; 
carried forward, £1,597. The preference dividend is payable in June and December.’ 

Voting power, one vote for every ordinary share; the preference shares are not entitled to 
vote except when their rights and privileges are affected, or the dividend is in arrear for more than 
three months. Director’s qualification, 400 shares of either class. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Sanitas, London. Telephone numbers, 1906 and 1907 East. 
The preference shares are quoted in the official list ; latest price, 14. 


Santa Catalina Nitrate Company, Limited.— Directors : F. G. Lomax (Chairman), E. F. Harring- 
ton, H. W. Morrison and H. W. Sillem. Secretary: W. N. Redman. Office : 50, Lime Street, E.C.3.— 
The company was registered April 19, 1900, to acquire, as a going concern, works and grounds 
situated in the province of Tarapacd, Chili. The authorised capital is £79,000 in shares of £1, 
all of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about November, an interim divi- 
dend (in 1921 of 10 per cent.) being paid in June. For 1908-9 and 1909-10 15 per cent. was paid each 
time; for 1910-11 and 1911-12, 225 ; for 1912-13, 20; for 1913-14, 10; for 1914-15, nil; for 1915-16 and 
1916-17, 20 per cent. ; for 1917-18, 30; and for 1918-19, 1919-20 and 1920-21, 20. Reserve fund, 
£30,000; carried forward, £6,669, subject to corporation profits tax. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Catanittro, Phone, London. Telephone number, 5961 Avenue. Latest price, 25s. 


Santa Gertrudis Jute Mill Company, Limited.— Directors: Lord Ritchie of Dundee (Chairman), 
G. Kinnell, F. J. Marriott and C. M. Hunter (Managing Director in Mexico). Secretary: A. Colls. 
Office: 47, Parliament Street, S.W.1.—The company was registered May 9, 1893. The authorised 
capital is £200,000 in shares of £10, and £152,740 has been subscribed and called up. There is also 
6 per cent. first mortgage debenture stock for £129,500 (part of £150,000 authorised), with interest 
payable January 1 and July 1, and the principal repayable in 1932. 

The accounts are made up annually to December 31, and submitted about November. The 
ordinary shares formerly ranked for cumulative dividends of 15 per cent. per annum, but by resolution 
in July, 1913, the arrears of dividend were fixed at £304,488, of which amount £91,096 has been paid. 
For 1911, 1912 and 1913 dividends of 74 per cent. were paid each year; for 1914, nil; and for the six 
years to 1920 74. Carried forward, £10,136. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Gertrudis, Parl, London. Telephone number, 3300 Victoria. 


Santa Maria Consolidated Oil Fields, Limited.—Dzrectors: J. B. Braithwaite (Chairman)’ 
F. Hurdle, C. C. Magenheimer and G. F. West. Secretary: R. L. Sare. Offices: 1-2, Great 
Winchester Street, E.C.2.—The company was registered November 26, 1919, to acquire a controlling 
interest in the Santa Maria Oil Fields, Inc., Arizona, U.S., incorporated March 14, 1916, owning 
about 2,000 acres of oil-bearing land, upon which twelve wells have been sunk. The authorised 
capital is £500,000 in shares of 8s., half being in 10 per cent. cumulative participating preference, 
having also a priority as regards capital, and half in ordinary, and £140,000 of preference and 
£180,000 of ordinary have been issued and called up, the ordinary having been issued as fully paid. 
The preference shares rank first for cumulative dividends of 10 per cent. per annum, and after paying 
a like rate (non-cumulative) on the ordinary both classes rank equally for any further dividend. 

The accounts are made up annually to December 31, and submitted in April. In respect of 
the period to December 31, 1920, a dividend of 10 per cent. was paid on the preference shares to 
November 30, 1920. Carried forward, £331. The preference dividend is payable June 1 and 
December 1—that due June 1, 1921, however, has not yet (February 28, 1922) been paid. 

Voting power, one vote for each share of either class, but in the event of the preference dividend 
being in arrear for twelve months the preference shares are to receive one additional vote during 
the continuance of such default. Director’s qualification, 1,000 shares of either class. Transfer 


form, common; fee, 2s. 6d. Telephone number, 769 London Wall. Latest prices—ordinary, 8d. ; 
preference, 1s. 9d. 


Santa Maria Oil Fields, Inc.—London Agents: Santa Maria Consolidated Oil Fields, Limited, 
1-2, Great Winchester Street, E.C.2. Head Office: 809 Trust and Savings Building, 6th and Spr-ng 
Streets, Los Angeles, California.—The company was incorporated on March 14, 1916, in Arizona, U.N., to 
acquire the assets of the Santa Maria Oilfields of California, Limited, registered under English laws 
on March 9, 1911, together with a controlling interest in the Santa Maria Valley Railroad Company 
and other undertakings. The properties comprise oil-bearing areas on the Cat Canyon Oilfield, Santa 
Barbara County, California, besides tanks, reservoirs, refinery anda railway, 20 miles in length, running 
from Guadelupe to Roadamite. The authorised capital is $3,250,000 in shares of $1, $2,250,000 
in common and $1,000,000 in 10 per cent. preferred shares, and $1,732,706 of the common and 
$705,000 of the preferred have been issued and paid up. There are also first mortgage 7 per 
cent. bonds for $101,000 outstanding, redeemable on March 1, 1924. Twelve wells have been sunk. 
No report has yet been received, but this information has been officially supplied. 


Santa Rita Nitrate Company, Limited.— Directors: R. E. Morris (Chairman), Maj. C. N. Clarke, 
Capt. J. W. Grace, W. J. Welch (also Secretary) and C. H. Williams. Office : 27, Leadenhall Street, 
H.C.3.—The company was registered March 29, 1889, to take over nitrate grounds situated in the 
province of Tarapacé, Chili, together with the works belonging thereto, and to carry on the businesses 
of nitrate of soda and iodine manufacturers and exporters. The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in August. For each of the 
three years to 1913, 10 per cent. was paid ; for 1914 and 1915, nil, the oficina having been closed from 
September, 1914, to September, 1915 ; for 1916 and 1917, 24 per cent. was paid (free of income tax) ; 


or by purchase at that price, or under, plus accrued interest, while all bond 
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for 1918 and 1919, 5; and for 1920, 25 (less tax). Reserve fund, £40,000 ; carried forward, 
£27,576. Owing to the large unsold stocks of nitrate in the world’s markets, the oficina was closed in 
February, 1921 (and is still closed, February, 1922), but the extraction of raw material is being 
continued. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 


fee, 2s. 6d. per deed. Telephone number, 818 Avenue. The shares are quoted in the official list ; latest 
price, 1}. 


Santa Rosa Milling Company, Limited.— Directors : The Rt. Hon. Sir A. Williamson, Bart., M.P. 
(Chairman), E. Howe, K. Mathieson and 8. K. G. Williamson. Secretary: T. Rose. Office: 7, Grace- 
church Street, E.C.3.—The company was registered October 31, 1913, to acquire two flour milling 
businesses carried on in Callao, Peru, and Concepcion, Chile. The authorised capital is £500,000 in 
shares of £1, and £137,500 has been issued in 7 per cent. non-cumulative preference, having a 
priority as to capital, and £262,500 in ordinary, and called up, the remaining 100,000 shares to be 
issued as preference or ordinary at the discretion of the directors. There are also 6 per cent. 
first mortgage debentures of £100 each for £140,000 (amount outstanding of £200,000), issued in 
January-February, 1914, at 985 per cent., with interest payable January 1 and July 1, and the 
principal repayable at the rate of £7,500 per annum by drawings (in December) at 101 per cent., 

S not previously 
redeemed are to be paid off at par on January 1, 1934; moreover, the company reserves the right 
to accelerate redemption by drawings at 101 per cent., on three months’ notice prior to J anuary 1 
in any year, or by purchase. The debentures are secured by a specific first mortgage on the 
lands and premises and immovable property of the company, situated in Concepcion, Chile, and 
in Callao, Peru, the trust deed providing that no further debentures shall be created ranking in 
priority to, or pari passu with, this issue except in the event of the issue of additional share capital, 
in which case power has been taken to create further debentures ranking pari passu with the above up 
to the extent of 50 per cent. of the further capital issued. 


The accounts are made up annually to December 31, and submitted in July. For the period of 
fourteen months to December 31, 1914, a dividend of 15 per cent. (actual) was paid on the ordinary 
shares; for the year 1915, 35 ; for 1916, 10; for 1917, 15; for 1918, 125; for 1919, 30; and for 1920 
10. Reserve fund, £100,000; sundry reserves, £35,035; carried forward, £3,935 after appropriating 
£7,500 in redemption of debentures. 

Voting power, one vote for each share of either class, but the preference shares only have voting 
rights in the event of their dividend being more than six months in arrear. Director’s qualification 
2,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, ‘Inchkeith, Grace, 


London. Telephone number, 6860 Avenue. The debentures are quoted in the official list ; latest 
price, 87. 


Santiago Nitrate Company, Limited.—Directors: E. Eyre (Chairman), Visc. Campden, V. 
Echeverria, F. M. Frames (Manager and Secretary) and W. J. Welch. Office: 10-11, Lime Street, 
H.C.—The company was registered January 24, 1899, to acquire a property and works in Tarapaca, 
Chili, In 1912 £1 per share was returned, and the authorised capital is now £160,000 in shares of £4, all 
subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in November. For 1908-9 and 
1909-10 5 per cent. was paid each year (free of income tax); for the eight years to 1917-18, nil; and 
for 1918-19, 1919-20 and 1920-21 73 per cent. was paid (less tax). Reserve fund, £75,000; carried 
forward, £9,171, after setting aside £7,500 as provision for stoppage of works. The oficina was closed 
down in August, 1914, but was reopened in October, 1915, while it was again closed down at the end of 
December, 1918, and was reopened on June 15, 1920, when the manufacture of nitrate was resumed. 
Owing to the conditions of the nitrate market the oficina was again closed on April 20, 1921, and has 
not yet (February 28, 1922), been reopened. 

Voting power, one vote foreach share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Auberge, Grace, London. Telephone number, 4694 Central. 
The shares are quoted in the official list ; latest price, 14. 


S40 Paulo Tramway, Light and Power Company, Limited.—Directors: Sir W. Mackenzie, 
(Chairman), Sir A. Mackenzie, K.B.E. (President), F. A. Huntress (a Vice-President), Hon. F, Nicholls 
(a Vice-President), E. R. Wood (a Vice-President), M. Lash (a Vice-President), D. B. Hanna, 
R. M. Horne-Payne (London), Brig.-Genl. Sir H. M. Pellatt, O.V.O., J. H. Plummer and Rt. Hon. 
Sir T. White, K.C.M.G. Registrar and Secretary in London: British Empire Trust Company, 
Limited, Stafford House, 14-20, King William Street, E.C.4. Office: Toronto, Canada.—The com. 
pany was formed under Canadian laws in 1899, and owns concessions for operating an electric 
railway and carrying on an electric lighting and power business in the State of Sao Paulo, Brazil. 
The company has an exclusive concession for forty years from July 17, 1901, for the electric and street 
railways, while as regards the electric lighting and power the concession is perpetual. 

In July, 1912, it was announced that the Brazilian Traction, Light and Power Company, Limited, 
had been formed to consolidate the interests of the Sao Paulo Tramway, Light and Power Company, 
Limited, the Rio de Janeiro Tramway, Light and Power Company, Limited, and the Sio Paulo Electric 
Company, Limited, by issuing its own shares against the shares of the three companies, and holders of 
shares in the S&o Paulo ‘Tramway Company were offered for each $100 ot their holdings $275 in the 
Brazilian Traction Company. The offer was accepted by holders of the Sio Paulo Tramway Company’s 
shares to the extent of about 99°38 per cent. A contract has been concluded with the Brazilian 
Traction Company whereby that concern has undertaken the future financial arrangements of the So 
Paulo Company, the net earnings from operations being paid over to the Brazilian Traction Company, 
after the Sao Paulo Company has retained thereout the necessary funds to enable it to meet its 
general expenses and annual charges. The capital of the Sao Paulo Tramway Company is as under :— 
$10,000,000 Shares of $100, fully paid, of which 99°8 per cent. is held by the Brazilian Traction Light 

and Power Company, Limited. 
$6,000,000 Five per cent. gold bonds of $500 each, being the total authorised, with coupons payable 
June 1 and December 1, and the principal repayable June 1, 1929. The bonds are to 
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bearer, but may be registered at the Canadian Bank of Commerce in London (2, 
Lombard Street, E.C.3) or the National Trust Company, Limited, of Toronto. Coupons 
are paid in London at the fixed rate of £2 11s. 5d. per coupon by the Canadian Bank 
of Commerce. 

£821,917 Five per cent. perpetual consolidated debenture stock, of which £300,000 was issued in 

January, 1911, at par, and the balance has since been sold by the company privately ; 
interest is payable March 2 and September 2, warrants being sent by post to the holder 
unless instructions are received to the contrary, and the principal is repayable, at the 
option of the company, in whole or in part at 105 per cent. (on six months’ notice), or 
such higher price, being the average middle price of the stock on the London Stock 
Exchange on the six London Stock Exchange settlement days immediately preceding 
the notice to redeem. The stock is secured by a trust deed in favour of the British 
Empire Trust Company, Limited, and the National Trust Company, Limited, of 
Toronto, whereby the whole of the company’s property and assets are mortgaged 
and charged by way of a first floating charge, subject only to the existing 5 per cent. 
gold bonds. The amount of the debenture stock is limited to the share capital paid 
up, and no new mortgage or charge is to be created ranking in priority to, or pari passu 
with, the debenture stock, while an amount equal to the above-mentioned 5 per cent. 
bonds is to be retained unissued. The London register of debenture stock is kept by 
the British Empire Trust Company, and stock is transferable on common forms, in 
sums of £1 and multiples, fee 2s. 6d. per transfer or for registration of probate 
proof of death in joint holding, marriage settlement, power of attorney, &c. Married 
women are allowed on the register, and more than one account is permitted in the 
same name. Debenture stock is transferable from the London to Canadian register and 
vice versa, on payment of a fee of 2s. 6d. 

£514,000 Five per cent. general mortgage bonds (part of £1,000,000 authorised), issued to the 

Brazilian Traction, Light and Power Company, Limited, which are redeemable 
November 1, 1963. (Certain other general mortgage bonds are pledged as security 
for loans. ) 

$700,272 Loans and accrued interest to December 31, 1920, from Brazilian Traction, Light and 

Power Company, Limited. 

The accounts are made up annually to December 31, and submitted in Toronto in July. Divi- 
dends at therate of 10 per cent. per annum were paid quarterly from December, 1908—to August 1, 
1918—no dividend since. The undertaking is now worked by the Brazilian Traction Company on terms 
stated above. For 1920 the net earnings were 21,305,250 milreis, as compared with $16,588,720 
milreis for 1919, 14,981,896 milreis for 1918. and 13,315,816 milreis for 1917. Provision for depreciation 
and renewals, $4,620,089; general reserve, $7,628,991. The assets include franchises, goodwill, 
discounts and expenses of issues, &c., $6,300,671. The gold bonds and debenture stock are quoted in 
the official list. Latest prices—bonds, 92; debenture stock, 654. 


Sapon Soaps, Limited.—Dzirectors: Earl of Denbigh , C.V.O. (Chairman), G. Abbott, T. B. 
Clark, C.A., Commdr. C. W. Craven, E. W. Janson, R. Macpherson (Managing Director) and E. E. 
Lort Phillips. Secretary: F. Fox. Office: 24-5, King William Street, E.C.4.—The company was 
registered September 7, 1917,to acquire the business of Sapon, Limited, which was incorporated in 
November, 1900, to carry on the manufacture of the patent soap known as Sapon. The formation 
and promotion of subsidiary companies is being carried on, in which the company holds, or will hold, 
interests. In December, 1919, 500,000 additional ordinary shares were created, and the authorised 
capital is now £300,000, £100,000 being in preference shares of £1 each, and £200,000 in ordinary 
shares of 4s., and the entire capital has been issued and called up, including 500,000 ordinary shares 
offered early in 1920 at par to the shareholders in the proportion of five new shares for every two pre- 
ference and one new share for every two ordinary shares held. The preference shares are entitled to 
a cumulative preferential dividend of 7 per cent. per annum and to one-fourth of the divisible 
surplus profits after providing for 5 per cent. on the ordinary shares, while the latter receive the 
remaining 75 per cent. of the surplus profits; the preference shares also have priority as to capital, 
while after repayment of the ordinary shares both classes are to rank pro rata as regards any 
surplus assets. As additional remuneration the directors are entitled to 5 per cent. of the surplus 
profits available for distribution after payment of 7 per cent. on the preference and 5 per cent. on 
the ordinary shares. 

The accounts are made up annually to September 30, and usually submitted in December. For 
1917-18 only the preference dividend was paid ; for 1918-19 the ordinary shares received 24 per cent. ; 
and for 1919-20 only 34 per cent. was paid on the preference shares. Carried forward, £202, as against 
£3,069 brought down. The. accounts for 1920-21 have not yet (February 28, 1922) been received. 
Voting power, one vote ‘for every share, preference or ordinary. Director’s qualification, £200 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kleendish, Cannon, London. 
Telephone number, 934 Bank. Latest price of ordinary, 43d. 


Saunders Garage and Motor Car Company, Limited.— Dzrectors : A. Williams (Chairman), H. W. 
Byrom, H. A. W. Saunders (Managing Director), D. Windram and Lt.-Col. OC. E. P. Fowler. Secre- 
tary: H. T. S. Hatchett. Office; 31, The Parade, Golders Green, N.W.4.—The company was 
registered July 31, 1920, to acquire the business of automobile engineer carried on by Mr. H. A. W. 
Saunders. The authorised capital is £100,000 in shares of £1, of which £32,259 has been issued and 
paid up. There are also mortgages for £12,000. 

The accounts are to be made up annually to June 30. Voting power, one vote for every share, 
Director’s qualification, shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telephone numbers, 6810 and 6811 Hampstead. 


Savages, Limited.— Directors: H. Ingleby (Chairman), H. A. Jermyn (Vice-Chairman), A. 
Gardiner, W. Patrick and J. Pilling (Managing Director). Office: St. Nicholas’ Iron Works, King’s 
Lynn.—The company was registered November 15, 1911, in reconstruction of Savage Brothers, 
Limited, registered July 1, 1898, to carry on the business of manufacturers of roundabouts and other 
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AmMUsement machinery, and general engineers, carvers and gilders. The authorised capital is £66,000 
in shares of £10, £25,000 being in 7 per cent. cumulative preference shares, having also priority as 
to capital, and £41,000 in ordinary, and £23,950 preference and all the ordinary have been subscribed 
and paid up. Thore are no debentur>s. 

The accounts are made up annually to November 20. For 1913-14 the ordinary shares received 5 
per cent, ; for 1914-15 and 1915-16, 10 each year; for 1916-17, 20; and for 1917-18, 25. No report has 
yet been received, and recent dividend results have not transpired, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Savage, Lynn. Telephone 
number, 9, King’s Lynn. 


Savoy Theatre, Limited.— Directors: R. D’Oyly Carte, G.. Reeves-Smith and R. S. L. 
Boulter. Secretary: R. Collet. Office: Savoy Hotel, Strand, W.C.2.—The Savoy Theatre and 
Operas, Limited, was registered August 21, 1897, to acquire the freehold and stock-in-trade 
of the Savoy Theatre, London; in July, 1920, the name was changed as above. In 1903 
the sum of £4 10s. per share was written off, and the authorised capital is now £41,250 
in shares of £5 10s., all of which has been subscribed and paid up. An issue of £100,000 
4 per cent. first mortgage debenture stock was made to the public at par, with interest payable 
January 1 and July 1, while the stock is redeemable at par only in case of the trustees having to 
enforce the security or on the reconstruction of the company (£20,000 of this stock has now been 
cancelled, reducing the first debenture stock to £80,000) ; the stock is secured by a first charge on 
the freehold land and buildings. The accounts are made up annually to October 31. For 1907-8 the 
dividend was 24 per cent. ; and for the thirteen years to 1920-21, nil. Debenture interest was paid to 
January 1, 1911, in cash ; in respect of that for the four half-years to January 1, 1913, deferred interest 
warrants were issued; in respect of the two half-years to January 1, 1914, 1 per cent. was paid 
each time in cash and the balance in deferred interest warrants ; for the two half-years to January 1, 
1915, 15 per cent. was paid in cash each time and the balance in deferred interest warrants ; in respect 
of the half-year to July 1, 1915, and since, debenture interest has been paid wholly in cash. Recent 
reports have not been received, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, £100, in shares or stock. Transfer form, ordinary ; fee, 2s. 6d. 
each transfer ; debenture stock is transferable in multiples of £10. Telegraphic address, Savoyard, 
London. Telephone number, 4343 Gerrard. 


Sawers, Limited.—Managing Directors: T. Sawers (Chairman), J. M. Armour, J. Sawers, W. D. 
Sawers and G. J. Wake. Secretary: G. Roberton. Office: 27, Jamaica Street, Glasgow.—The 
company was registered May 17, 1899, to take over the business of fishmongers, pouiterers, butchers, 
&c., of Messrs. J. and T. Sawers. The authorised capital is £170,000 in shares of £1, half being 5 per 
cent, cumulative preference, having a priority also as to capital, and half ordinary, and the whole 
amount has been subscribed and paid up. There are also mortgages on heritable properties for 
£12,255. 

The accounts are made up annually to March 31, and submitted in August, an interim dividend 
(in 1921 of 4 per cent.) bemg paid in March. For 1910-11 the ordinary shares received 4 per cent. ; 
for 1911-12, 7; for 1912-13 and 1913-14, 6 each year; for 1914-15 and 1915-16, 4; for 1916-17, 24; 
for 1917-18, 6; for 1918-19, 8 ; for 1919-20, 13, including a bonus of 5 per cent. ; and for 1920-21, 104, 
including a bonus of 25 per cent. General and special reserve, £21,000; capital reserve, £5,296 ; 
dividend equalisation reserve, £4,250; carried forward, £6,405, The preference dividend is paid on 
May 1 and November 1. 

Voting power, one vote for every share, ordinary or preference. Directoy’s qualification, 300 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Starfish, 
Glasgow. Telephone number, 8829 Central, Glasgow. Latest prices—ordinary, 17s. 6d.; pre- 
ference, 12s. 


Saxby and Farmer (India), Limited.—A controlling interest is held by the Westinghouse Brake 
and Saxby Signal Company, Limited. 


Saxby and Farmer, Limited,—A controlling interest is held by the Westinghouse Brake and Saxby 
Signal Company, Limited. 


Scala (Leeds), Limited.—Directors: H. Joyce (Chairman), M. Aubrey, E. Bishop, R. G. Emsley, 
S. Levy and A. Levy (Joint Managing Directors) and S. Lubelski. Secretary : T. A. Furse, C.A. 
Office ; 40, Bennetts Hill, Birmingham,—The company was registered December 17, 1919, to acquire 
certain freehold properties in Albion Place and Lands Lane, Leeds, and to erect thereon a picture 
theatre, with a café, restaurant, lounge, &c. The authorised capital is £150,000 in shares of £1, of 
which £132,000 has been subscribed and paid up. 

The accounts are made up annually to January 31, and submitted in June. The theatre is 
expected to be opened early in 1922. Voting power, one vote for each share. Director’s qualifica- 
tion, 1,000shares. Transferform, common; fee, 2s. 6d. Telephone number, 3173 (Central) Birmingham, 


Scarab Oil Burning Company, Limited.—Dzrectors : Lt.-Col. F. R. Macdonald (Chairman and 
Managing Director), Maj.-Genl. E. D. Swinton, C.B., D.S.O., Lord George Cholmondeley, M.C., 
O.B.E., A. I. E. Smith, C. A. Mills and T. M. C. Steuart. Secretary; A. R. Bennett. Office; 
65, Bishopsgate, E.C.2.—The company was registered September 17, 1919, and owns the British and 
all the foreign patent rights of the Scarab Oil burning system. The company has also acquired the 
sole rights to operate in the United Kingdom the ‘‘Calorizing” process in its application to oil- 
burning apparatus. The authorised capital is £250,000 in shares of £1, £100,000 being 7 per cent, 
cumulative participating preference, having a priority also as to capital, and £150,000 ordinary, 
and £72,000 preference and all the ordinary have been subscribed and paid up, The preference 
shares rank first for cumulative dividends of 7 per cent. per annum, and after paying a like rate 
(non-cumulative) on the ordinary, surplus profits are to be distributed as to 25 per cent. amongst the 
preference shareholders and the balance amongst the ordinary shareholders. The preference shares also 
rank for priority as regards capital, and in the event of a winding up, after repayment of the ordinary 
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capital, surplus assets are to be distributed as to 25 per cent. amongst the preference shareholders and 
the balance amongst the ordinary shareholders. 

The accounts are made up annually to February 28, and submitted in June. In the period from 
September 17, 1919 (the date of incorporation), to February 28, 1921, there was a loss ot £7,345, which 
was carried forward. In July, 1921, the preference dividend from September 17. 1919, to February 28, 
1921, was paid. Voting power, one vote for each share of either class. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ethurga, London. 
Telephone numbers, 1140 and 1141 London Wall. Latest price of preference, 8s. 9d. 


Schill Brothers, Limited.— Directors: C. H. Schill (Chairman and Joint Managing Director), 
P. H. Schill (Vice-Chairman and Joint Managing Director), S. R. Armitage, T. W. Brown. 
W. Melland and F. A. Morello. Secretary: J. S. Mills. Office: Bridgewater House, Whit- 
worth Street, Manchester.—Schill, Seebohm and Co., Limited, was registered March 24, 1897; to 
take over the business of shipping merchants of the firm of the same name, and in February, 
1915, the name was changed as above. In January, 1917, the capital was reduced by £190,625 
by writing £1 12s. 6d. off each of the 25,000 issued preference shares of £10, and £7 10s. off each of 
the 20,00U issued ordinary shares of £10; each preference share was subsequently subdivided into 
eight preference shares of £1 and one ordinary share of 7s. 6d., while each of the 25,000 ordinary 
shares of 7s. 6d. resulting from the subdivision and the £20,000 reduced ordinary shares of £2 10s. 
were converted into £59,375 ordinary stock, which amount was reconverted into shares of £1 each. 
At the same time the arrears of dividend on the preference shares, amounting to 7% per cent., were 
satisfied by the issue of 9,000 fully-paid ordinary shares, and the dividend as from January 1, 1916, on 
the preference shares was increased from 5 to 64 per cent. The authorised capital is now £309,375 in 
shares of £1, £200,000 being 64 per cent. cumulative preference and £109,375 ordinary, and all the 
preference and £74,132 ordinary have been subscribed and paid up, including 14,757 ordinary shares 
allotted as fully paid to the ordinary shareholders in April, 1920, by way of bonus out of the reserve 
fund in the proportion of one new share for every four ordinary shares then held. The preference 
shares have priority as regards capital, and are further entitled to a bonus of 5s. per share in case of 
winding up out of any surplus assets remaining, the balance to go to the ordinary shares. 

The accounts are made up annually to December 31, and submitted in March. Early in 1917 the 
capital was reduced as stated above. In respect of 1916 the ordinary shares received 15 per cent. (on 
the reduced capital) ; for 1917 20 per cent. was paid ; and for 1918 and 1919, 25 each year. In April, 
1920, the ordinary shareholders received a bonus of 25 per cent. in fully-paid ordinary shares out of 
the reserve fund, and for 1920 74 per cent. (as an interim) was paid on the capital as :+ now stands. 
Reserve, £60,156 ; carried forward, £42,638. The preference dividend is usually paid January 1 
and July 1—paid to January 1, 1921, since in arrear. Voting power, one vote for each share of either 
class. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Schill, Manchester. Telephone number, 7100 (three lines) City, Manchester. 
Latest prices—preference, 4; ordinary, 3. 


Schofield Brothers (Stocksbridge), Limited.—Dzrectors : T. E. Batty, W. Booth, W. Broadhead, 
C. Crossland, E. Jackson, W. Moorhouse, J. P. Kenney, A. E. Schofield, P. Schofield (Managing 
Director) and R. K. Smith. Secretary: R. Walton. Office: Manchester Road, Stocksbridge.—. 
The company was registered February 13, 1920, to acquire the business of motor transport pro- 
prietors carried on by Messrs. Schofield. The authorised capital is £30,000 in shares of £1, half being 
74 per cent. cumulative preference, having also priority as regards dividends and capital, but without 
further participation in profits or assets, and half ordinary, and £4,792 of the preference and 
£11,006 of the ordinary have been issued and called up. 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for every share of either class. Director’s qualification, shares of either class to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Schofield, 
Stocksbridge. Telephone number, 56, Stocksbridge. 


Schultze Gunpowder Company, Limited.— Directors: C. C. Eley, K. L. C. Prescott and 8. F. Prest. 
Secretary: O. G. Will, Office: Nobel House, Buckingham Gate, 8.W.1.—The Schultze Company, 
Limited, was registered July 19, 1911, to acquire the business of the Schultze Gunpowder Company, 
Limited, registered March 22, 1898, as the New Schultze Gunpowder Company, Limited, and in 1915 
the original title was reverted to. The authorised capital is £100,000 in shares of £1, of which 
£40,000 has been subscribed and called up. As the company is a private concern reports are not 
published, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. ‘l'elegraphic address, Nobelind, 
Sowest Ave, London. Telephone number, 9650 Victoria. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), but the terms of exchange 
have not transpired. 


Schweppes, Limited.— Directors: Sir Ivor Philipps, K.C.B., D.8S.0., M.P. (Chairman), Wm. J. 
Barnett, B. Kemp-Welch (Managing Director), J. McLaren, C. W. Milne and E. 8. W. Paul (Managing 
Director in Australia). Secretary: W. McMillan. Office: 1, Connaught Place, Hyde Park, W.2.— 
The company was registered May 6, 1897, to take over the business of mineral water manufacturers 
of J. Schweppe and Co., Limited. The authorised capital is £1,050,000 in shares of £1, £300,000 
being 5 per cent. cumulative preference, having also a priority as to capital, £400,000 ordinary ranking 
next for cumulative dividends of 7 per cent. per annum and a quarter of the surplus profits after pay- 
ment of 7 per cent. cumulative dividends on the remaining £350,000 of deferred shares. The entire 
share capital has been subscribed and called up, £100,000 ot the ordinary having been issued early in 
1914, and there are—4 per cent. perpetual debenture stock for £300,000, with interest payable May 1 
and November 1, and secured by a first mortgage on real property, while the principal is repayable 
only in the event of the security becoming enforceable and then at 110 per cent.; 4% (formerly 
44 per cent.) A debenture stock for £89,715 (balance outstanding of £160,000, and part of £200,000 
authorised), issued in 1903 and 1908, the rate of interest having been increased in connection with an 

extension of the borrowing powers; the stock is secured on certain properties acquired by the com- 
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pany, and, subject to the 4 per cent. perpetual debenture stock, on the remainder of the property, 

with interest payable May 1 and November 1, and the principal repayable at 106 per cent. on six 

months’ notice at any time after May 1, 1923, the sum of £11,100 to be paid each year to the 

trustees, any balance of same remaining after satisfaction of interest to be applied to purchases of 

fa bie in the market, by tender, or by drawings at 106; and a loan on mortgage at 44 per cent. for 
30.000. 

The accounts are made up annually to December 31, and submitted in April or May. For 1910 the 
ordinary received 7 per cent., and the deferred 2 per cent. ; for 1911, 7 and 5 respectively ; for 1912 
and 1913, 7 (on a capital of £300,000) and 6 each year ; for 1914, 7 (on a capital of £400,000) and 3; 
for 1915, 7 and 4; for 1916, 1917 and 1918, 7 and nil; for 1919, 7 and 5; and for 1920, 7 and 4. 
Carried forward, £20,342. In 1918 £14,310 was placed to reserve, making that account £139,310, 
the whole of which was applied in writing down goodwill; and in 1919 and 1920 £20,000 and £30,000 
respectively were placed to reserve, and similarly applied, reducing the item of goodwill to £850,000. 
The preference dividend is paid in April and October. 

Voting power, one vote for every share of either class. Director’s qualification, £500 of shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 
Telegraphic address, Celebrated, Padd, London. Telephone numbers—2150, 2151 and 2152 Paddington. 
The company is quoted in the official list. Latest prices—ordinary, 3; preference, 34; deferred, 3 5 
4 per cent. debenture stock, 574; 43 per cent. debenture stock, 7734. 


Scott Motor Cycle Company, Limited.— Directors ; R. A. Vinter (Chairman), F. J. Allen and V. 
Calverley. Secretary: M. Roley. Office: Saltaire, Yorks.—The company was registered June 6, 
1919, to acquire the business of the Scott Engineering Company, Limited. In October, 1920, 100,000 
additional shares of £1 were created, and the authorised capital is now £200,000 in shares of £1, of 
which £100,900 has been issued and paid up. 

The accounts are made up annually to July 31, and submitted in October. For 1919-20 a dividend 
of 10 per cent. was paid. Carried forward, after writing £7,188 off development account, and £2,974 
in respect of preliminary expenses, £8,969. The accounts for 1920-21 have not been received. 
Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Twin, Shipley. Telephone number, 337 (two lines), Shipley. 
Latest price, 16s. 


Scott, Son and Co., Limited.— Directors: Sir S. Chapman, Kt. (Chairman), N. Knox, C. Roseveare 
and H. Ledgard. Secretary: H. Meldrum. Office: 8, Cannon Street, E.C.4.—The company was 
registered October 24, 1899, to take over the business of warehousemen of the firm of the same 
name. The authorised capital is £250,000 in shares of £1, £100,000 being 5 per cent. cumulative pre- 
ference, having also a priority as to capital, and £150,000 ordinary, and all the preference and £60,000 
of the ordinary have been subscribed and called up. There is also a mortgage of £60,000. 

The accounts are made up annually to December 31, and submitted in January or February. For 
1910 and 1911 the ordinary shares received 24 per cent. per annum; for 1912, 1913 and 1914, 5; for 
1915, 74; for 1916, 1917 and 1918, 10; for 1919, 124, including a bonus of 74 per cent.—the bonus free 
of tax; and for 1920, 10. Leases reserve account, £28,268; reserve fund, £45,000; carried forward, 
£10,011. For 1921 a dividend of 74 per cent. is announced on the ordinary shares. The preference 
dividend is paid on January 81 and July 31. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Albyfield, London. 
Telephone number, 3534 City (three lines). The preference shares are quoted in the official list. 
Latest prices—preference, 3; ordinary, 10s: 9d. 


Scottish-American Oil and Transport Company, Limited.—Directors: Sir Hugh 8. Barnes, 
K.C.8.1., K.C.V.O. (Chairman), H. ©. Back, Col. John M. Denny, C.B., Thos. Ford and 
C. F. de Ganahl (U.S.A.). Secretary: H. G. Olarke. Office: 37-41, Gracechurch Street, 
E.C.38.—The company was registered October 28, 1919, and has acquired 769,210 common 
shares of $10 each of the Southern Oil and Transport Corporation, incorporated under 
the laws of the State of Delaware, U.S.A. In February, 1920, the company formed a subsidiary, 
Tankers, Limited, with a capital of £5,000,000, of which Secottish-American subscribed tor £1,500,000 
of the £2,500,000 ordinary shares ot £1 (but see below), and in September, 1920, participated equally 
with three other groups in the formation of the British Equatorial Oil Company, Limited, to acquire 
oil concessions in Venezuela. 

In February, 1920, 5,000,000 additional shares were created, and the authorised capital is now 
£10,000,000 in shares of £1, of which £4,787,855 has been subscribed and paid up, including 2,787,855 
shares issued credited as fully paid to the vendors. Of the 2,000,000 shares issued for cash, 259,000 
were ata premium of 5s. per share. The Anglo-Persian Oil Company, Limited, holds 850,000 shares. 
Of the vendors’ shares 1,545,000 have been transferred to the Saltraco Voting Trust, and the 
holders have received certificates for 1 corresponding number of shares, the dividends distributed to be 
subject to an annual fee of £100 to the trustees, plus 4+ per cent. on the gross amount of all dividends. 

The company entered into a freight contract with Tankers, Limited, to charter the first twelve oil 
tankers owned by that company, but in 1921 it became evident that owing to the fall in freights and 
in the value of o*l the terms of the contract would be very onerous to the chartering company. At 
October 1, 1921, £59,877 was owing to Tankers, Limited, in this connection; further, of the 1,590,000 
shares in the latter held by Scottish-American, only 4,100 were fully paid, and £224,385 representing 
the final call on the remainder was not paid at due date. Proposals for the cancellation of the contract 
and a merger of the businesses of the two companies, involving the vesting of the assets of both 
companies (except the 4,100 fully paid shares referred to above) in Tankers, Limited, were put forward 
and approved late in October, 1921, and duly carried out. The terms of the merger are as follows :— 

1. The 1,495,900 partly paid ordinary shares of Tankers, Limited, held by Scottish-American 
ae and Transport Company, Limited, upon which £1,271,515 has been paid up, to be 
orfeited. 

2. The ord‘nary shares of Tankers, Limited, to be subdivided into denomination of 5s. each. 


3. 4,771,455 ot such Tankers 5s. shares to be ,allotted to the Scottish-American company, 


2618 THE STOCK EXCHANGE YEAR-BOOK. 


together with a payment of £2,000 in cash, in consideration of the transfer of the property 
and assets of the Scottish-American Company to Tankers, Limited. 
4. The chartering contract to be cancelled. 
See also Tankers, Limited. 


The first accounts were made up to March 31, 1921, and submitted in the following July. The 
operations of the company for the period resulted in a profit of £42,076, of which £10,000 was written 
off expenditure on offices and lease and furniture, and £32.076 was carried forward, subject to corpora- 
tion profits and income taxes. The balance sheet showed the investment in Southern Oil and Trans- 
port Corporation. (see below). standing at £2,792,075 (cost), and preliminary expenses, Jess share 
premium account, figured as an asset for £200,441 (including £119,577 relating to T'ankers, Limited). 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers—2644 Central and 52 Avenue. 

The authorised capital of the Southern Oil and Transport Corporation is $25,000,000, $5,000,000 
being 8 per cent. cumulative preferred shares of $100 each and $20,000,000 common shares of $10, and 
$921,900 of preferred and $9,700,720 of common have been issued. The corporation owns all the 
issued stock of the Scottish-Mexican Oi] Company, Lim‘ted, 77 per cent. of the issued stock of the 
Sunset Fuel Oil Companies, 74 per cent. of the issued stock of the Tampico Navigation Company, 97 per 
cent of the issued stock of the Tank Ship Ruilding Corporation, all the capital of the Tal-Vez Oil 
Company and the Fuel Oil Distribution Corporation, 74 per cent. of the capital of the Cia. de 
Inversiones de Tampico, 8.A., and half of the issued stock of the Producers Terminal Corporation. 
The production of the corporation’s wells jin 1919 was stated to be approximately 10,000 barrels 
daily, but in the Scottish-American report submitted in July, 1921, it was stated that salt water had 
appeared and pioduction had fallen off. 


Scottish Canadian Fruit and Land Company, Limited.— Directors : Sir M. Campbell (Chairman), 
D. Carruthers, Jun., J. Gardinerand P.T. Young. Secretary: S.E.Simmers, C.A. Office: 183, West 
George Street, Glasgow.—The company was registered May 7, 1910, to acquire 189 acres of land 
(free of rent) situated near the city of Vernon, Okanagan Valley, British Columbia, Canada, with a 
view of carrying on fruit farming. The authorised capital is £50,000 in shares of £1, of which £18,200 
has been subscribed and called up. At December 31, 1920, there were also loans for £6,212. The 
accounts are now made up annually to December 31, and submitted about April. No dividend has 
yet been paid. At December 31, 1920, there was a debit to profit and loss of £2,891, including a 
deficiency of £1,019 brought down. Voting power. one vote for each share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 5714 (Central), Glasgow. 


Scottish Co-operative Wholesale Society, Limited.— Directors : R. Stewart (President), W. R. 
Allan, W. Archbold. J. Cairns, H. Campbell, W. Gallacher, A. Mcleod, T. B. Stirling, G. Thomson, 
A. B. Weir and G, Wilson. Secretary: J. Pearson. Office: 95, Morrison Street, Glasgow.—The society 
was registered April 20, 1868. In June, 1920, the nominal value of the shares was increased from 20s. 
to 40s., and the subscribed capital is now £1,403,847, of which £1,343,995 is in societies’ shares, 
630,880 being fully called and 82,235 having 20s. called, and £59,852 in employees’ shares, all fully 
called, and £1,327,928 in all has been paid up. There are also deposits for about £4,480,000. 


The accounts are made up to the last Saturday of June and December, and submitted about Septem- 
ber and March. The share capital receives dividends of 6 per cent. per annum, and after payment of this 
the profits are divided amongst the customers in proportion to the amount spent, non-members receiving 
half the distribution to members. The return for the six months to June 28, 1913, was £134,020, for 
the half-year to December 27, 1918, £144,425, and for the.half-year to June 27, 1914, £140,620, being 
8d. in the £ to members, and 4d. in the £ to non-members each time; for the half-year to December 26, 
1914, £170,016, being 9d. and 43d. respectively ; for the half-year to June 26, 1915, £206,725, being 10d. 
and 5d. ; for the half-year to December 25, 1915, £183.025, the half-year to June 24, 1916, £201,141, 
and the half-year to December 30, 1916, £234,933, being 8d. and 4d.; for the half-year to June 30, 
1917, £188,809, being 6d. and 3d. : for the half-year to December 31, 1917, £159,604, being 5d. and 
24d.; for the half-year to June 30, 1918, £206,491, being 6d. and 3d.; for the half-year to 
December 28, 1918, £181,949; the half-year to June 28, 1919, £215,627, being 5d. and 24d.; for 
the half-year to December 27, 1919, £245,018, being 5d. and 24d. ; for the half year to June 26, 1920. 
£218,846, being 4d. and 2d. ; for the half-year to December 25, 1920, £111,109, being 2d. and 1d. ; and 
for the half-year to June 25, 1921, nil. In respect of the half-year to June 25, 1921, after. providing 
for the statutory addition to reserve, £24,474, there was a net deficit, after appropriating £105,316 
from contingency account and £24,078 from investments reserve, and crediting £5,692 brought forward 
from the previous half-vear and £66,170 refund of excess profits duty, of £111,039, which was written 
off the reserve fund. Reserve fund, £633,764 ; insurance funds, £507,025; depreciation of investments 
account, £35,000. 


Voting power, according to amount of shareholders’ purchases. Director’s qualification, appointed by 
shareholders. Transfers, on form prescribed by Industrial and Provident Societies Act; fee, 5s. per 
50 paid-up shares. Telegraphic address, Society, Glasgow. Telephone number, 6540 (Central), Glasgow, 


Scottish Detinning Company, Limited.— According to the official file at Edinburgh, resolutions 
were passed in January, 1920, to wind up the company voluntarily. 


Scottish-Maikop Oil Wells, Limited.— Directors: S. 8. Kennedy (Chairman), H. C. Emery and 
F. L. Wilmot. Secretary: R. B. Auckland. Office : 316, Winchester House, E.C.2.—The company 
was registered April 15, 1910. The company originally owned a property situated in the Maikop 
District, South Russia, but the rights to all plots acquired have now been forfeited. The authorised 
capital is £105,000, £100,000 being preference shares of £1, and £5,000 ordinary shares of 1s., and 
£48,481, of preference and all the ordinary have been subscribed and called up. The preference 
shares are entitled to a non-cumulative dividend of 10 per cent., and to 30 per cent. of the remain- 
ing available profits, while they have also priority as regards capital, but without further participation, 
In November, 1919, the Maikop Central Company, Limited, offered to exchange Maikop Central 8 
per cent. A preference shares for Scottish-Maikop shares on the basis of 3 Maikop Central preferengo 
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for every 10 Scottish-Maikop preference and 1 Maikop Central preference for every 15 Scottish-Maikop 
ordinary. Under this arrangement more than one-half of the shares in the Scottish-Maikop Company 
were so exchanged. 

In February, 1922, it was announced that the directors had entered ‘nto a contract for the purchase 
of the Felicite Estate in the Island of Trinidad for £50,00), payable £10,090 by way of a 5 per cent. 
royalty on the value of the oil produced ; £20,000 by the allotment of 20,000 #1 preference shares ; 
£10,000 to be secured by a debenture payable in five years, or earlier at the company’s option ; and 
£10,90U in casa by insta'ments extending to September 380, 1922. Arter the allotment of the 20,000 
preference shares in part payment for the estate as above, a balance of 31,519 prefcre nce shares will 
be left available for future issue. Ihe Maikop Central Company, the largest shareholder, has 
already approved of the contract, and has indicated its intention of financing the company in the 
payment ot the instalments pending the issue of the balance (£31,519) of the company’s preference 
shares. In consideration of this arrangement an option over the unissued preference shares has 
been granted. 

‘he accounts are made up annually to September 30, and usually submitted in December. No 
operations are at present im progress, and no dividend has yet been paid on either class of shares. 
At September 30, 1921, there was a debit to expenditure, in Russia, of £12,549, and in London, of 
£6,298. Voting power, one vote for every share of either class. Director’s qualification, £100 in 
shares of either class. Transfer form, common; fee, 2s. 6d. ‘felephone number, 71U8 London Wall. 
Latest price of preference, 11s. 


Scottish-Mexican Oil Company, Limited.—See notice of the Scottish-American Oil,and Transport 
Company, Limited. 

Scottisn Oil Agency, Limited. —Dvrectors: W. Fraser, C.B.K, (Managing Director), Sir F. W. 
Black, K.C.B., D. Garrow, J. B. Lloyd, H. E. Nichols and J. D. Stewart. sSeeretarves: KR. W. 
Meikle (Glasgow) and J. W. Reoch (uonduon), Head Ufive: 53, Bothwell Street, Glasgow. London 
Office: Britannic House, 23, Great Winchester Street, H.C.2.—Ihe company was registered in Edin- 
burgh in May, 1918, with the object of forming a selling agency tor the distribution of the products 
of various oil companies which now form the Scottish O1lsgroup. The authorised capital is £125,000 
in shares of £1, all of which is issued and paid up. ‘Telephone number, 6523 (Central), Glasgow. 


Scottish Oils, Limited.— Directors: Sir C. Greenway, Bart. (Chairman), Sir F. W. Black, K.C.B., 
W. Fraser, C.B.4. (Managing Director), D. Garrow, J. B. Lloyd, H. KH. Nichols, J. D. Stewart and RK. I. 
Watson. 2-officto Directors (appointed by the British Government): Lord incheape and Sir E. H. 
Packe, K.B.E. Secretaries: R. W. Meikle (Glasgow) and J. W. Reoch (London). egustered Office: 53, 
Bothwell Street, Glasgow. London Ujice: britannic House, 23, Great Winchester Street, H.C.2.— 
The company was registered September 3, 1919, to acquire the ordinary share capital ot the Broxburn 
Uil Company, Limited, Oakbanx Oil Company, Limited, Pumpherstou Oil Company, Limited, Young’s 
Paratiin Light and Mineral Uil Company, Lunited, and James toss and Co., #’hilpstoun Oil Works, 
Limited, and the properties and goodwill in Scotland of the British Petroleum Company, Limited, and 
the Homelight Oi: Company, Limited. Thecompany 1sa member of the Scottish Oil Agency, Limited, 
which is a selling agenvy ror its products. The company is controlled by the Anglo-Frersian Oil 
Company, Limited, through ‘ts holding all the ordinary shares. ‘he authorised capita: is £4,000,000 
in shares of £1, £3,0v0,0U00 being participating preference and £1,0UU0,0U0 ordinary, and £2,963,307 of 
preference and all the ordinary have been issued and called up. ‘Lhe preference shares rank first for 
non-cumulative dividends ot 7 per cent. per annum, and after payment otf a like dividend on the ordinary, 
are further entitled to 25 per cent. of the remaining distributable profits. ‘The preference have also 
priority as regards capital, and after repayment of the ordinary capital are to participate in the 
surplus assets (exclusive of accumulated protits and reserves earmarkea for the ordinary sharehoiders) 
to the extent of 25 per cent. 

‘he accounts are made up annually to March 31, and submitted in June. For the period to March 
31, 1920, a dividend at the rate of 7 per cent. per annum was paid on the ordinary shares; and for 
1920-21 only the preference dividend was paid. Carried forward, £2,615, including £555 brought 
down. Land, house and otfice property (including shares of the Mercantile Chambers Company, 
Limited) appear inthe balance sneet as an asset for £140,496; and cost of shares and debentures_ot 
the various Scottish shale oil companies as an asset for £2,848 ,478. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s yualification, shares to the nominal value of £1,U00 ; none required 
in the case of an ex-officio director. ‘lransfer form, common; fee, 2s. 6d. Telegraph addresses— 
Scoilited, Glasgow; Scoilited, Ave, London. ‘telephone number, 6923 (Central), Ulasgow. The 
preference shares are quoted in the official list ; latest price, +}. 


Scottish Steam Herring Fishing Company, Limited.—Jirectors ; J. B. Dickie (Chairman), J. C. 
Booth, J. H. Catto and J. Pyper. secretary: G. M. Gray. Uffice: 2, Kose Street, Peterhead.—'lhe 
company was registered October 24, 1899. In 1912 7s. 6d. per share was written off each then share 
ot £1, with 15s. paid, and the nominal amount of the shares reduced to 10s. each. ‘I'he authorised 
capital is £20,00v in shares of 10s., of which £38,453 has been subscribed and paid up, including 2s, 6d. 
per share paid up as a bonus out of the profits of LY17. 

‘he accounts are made up annually to December 31, and submitted about February. For 1912 
10 per cent. was paid; for 1913, 15, including a bonus of 5 per cent.; tor 1914, nu; for 1915, 
1U per cent.; and for 1916 and 1917, 15, including a bonus ot 5 per cent. each year, all free or 
incume tax, while out of the profitsof 1917 a special bonus of Zs. 6d. per share was declared and 
utilised in paying up the balance of the uncalled capital, For 1918 20 per cent., including a bonus of 
10 per cent. was paid on the capital as above; for 1919, 15, including a bonus or 5 per cent. ; and 
tor 1920, 10 (all free of tax). eneral reserve account, £3,333; carried forward, £1,360, subject to 
directors’ remuneration. Voting power, one vote for each share. Director’s qualification, 5U shares. 
Transter form, common; fee, Zs. 6d. Telegraphic address, Gray, Peterhead. ‘lelephone number, 6, 
Peterhead. Latest price, 11s. 6d. 

Scottish Tube Company, Limited.—Directors: Sir T. Mason (Chairman), Brig.-Genl. P. W. 
Hendry, R. M. Maclay, A. Eadie (Deputy-Chairman), D. Marshall, W. Pollock and H. J, 
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Rhodes, the last four being Managing Directors. Secretary: D. S. Anderson, A.C.I.S. Head 
Office: 34, Robertson Street, Glasgow. London Office: 4, Broad Street Place, E.C.2. — The 
company was registered March 25, 1912, to acquire several businesses of manufacturers of iron and 
steel boiler tubes, gas, water and steam tubes, &c., including David Richmond and Co., Limited, 
and Wilsons and Union Tube Company, Limited. The company are the sole licensees in Great Britain 
for the manufacture of ‘‘ Armco ” rust and corrosion resisting iron tubes. 

The authorised capital is £750,000 in shares of £1, £300,000 being 5 per cent. cumulative preference 
and £450,000 ordinary, and all the preference and £322,978 of ordinary have been subscribed and 
called up. There is also £70,000 5 per cent. convertible mortgage debenture stock (outstanding 
amount of £200,000), issued at par, in April, 1912, with interest payable January 1 and July 1, 
and the principal repayable December 31, 1936, at 105 per cent.; the company may purchase 
the stock at any time, and has the option at any time (now) of redeeming, by means of drawings, 
the whole or any part of the stock at 105 per cent. on giving three months’ notice, and upon liquida- 
tion for reconstruction or amalgamation, the stock is to be redeemed at 105 per cent. A sinking 
fund is being provided for the purchase and redemption of debenture stock, the amount payable to 
meet interest, purchase or redemption of stock, sinking fund and premiums to be not less than 
£15,000, but when more than £15,000 has been so paid in respect of any year the surplus may be 
credited to a subsequent year. 

The accounts are made up annually to December 31, and submitted in March. In respect of 
the period to December 31, 1912, and for the year 1918, only the preference dividend was paid ; 
for 1914 the ordinary shares got 24 per cent. ; for 1915,5; for 1916, 1917 and 1918, 75 each year; 
and for 1919 and 1920, 10. Reserve fund, £110,000; carried forward, £20,342. The preference 
dividend is paid in March and September. 

Voting power, one vote for every share. Director’s qualification, for first directors, shares of 
either class to the nominal value of £100, and for other directors, shares of either class to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable and con- 
vertible in multiples of £1. Telegraphic address, Scotubeco, Glasgow. Telephone number, '5687 


Central (6 lines), Glasgow. Latest prices—ordinary, 17s. 6d.; preference, 12s. 9d.; debenture 
stock, 924. 


Scottish Waggon Company, Limited.— Directors: J. M. Howden, N. Macvicar, K. R. Maitland, 
A. A. Rose, F. G. Salvesen and T, W. Tod. Secretary and Manager: J. H. H. Horsfield. Office: 
5, St. Andrew Square, Edinburgh.—The company was registered February 16, 1904, in reconstruction 
of a company with similar title, registered August 1, 1861. The capital was not altered in the 
reconstruction. The authorised capital is £360,000 in shares of £10, all of which has been 
subscribed, and £252,000 paid up, one-half the shares being fully paid, and the remainder having 
Bes sae while £978 has been paid in advance of calls. There are also loans to the amount- 
of £197,366. 

The accounts are made up annually to December 31, and usually submitted in January, an interim 
dividend (in 1921 of 4 per cent.) being paid in August. For 1911 6 per cent. was paid; for each of the 
eight years to 1919, 7; for 1920, 8; and for 1921, 9. Reserve funds, £90,000; carried forward, £878. 
Dividends, formerly paid free of income tax, are now paid less tax. Voting power, one vote for 
each share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Waggon, Edinburgh. Telephone number, 1127, Edinburgh. Latest prices—(fully- 
paid), 106; (£4 paid), 74s. 


Searle Unburstable Inner Tube Company, Limited.—According to the files at Somerset Hou-e, 
the company was dissolved in June, 1921. 


Seaton Brick and Tile Company, Limited.—Directors: R. G. Wilson (Chairman), D. M. A. 
Chalmers, R. McKay, C. G. Smith and R. W. Walker. Secretary: W. Fraser. Office : 180, Market 
Street, Aberdeen. —[he company was registered January 31, 1884. The authorised capital is £22,500 in 
shares of £1 10s., of which £22,332 has been subscribed, and £18,610, or £1 5s. per.share, called up. 
There are also—bond over heritable property for £4,000; and loans for about £5,000, 


The accounts are made up annually to April 30, and submitted in July. For 1911-12 and 1912-13 
3 per cent. per annum was paid; for 1913-14, 34; for 1914-15, 3; for 1915-16, 1916-17, 1917-18 and 
1918-19, nil; and for 1919-20 and 1920-21, 5 per cent. per annum was paid. Reserve fund at April 30, 
1921, £3,815; carried forward, £213. Voting power, one votefor each share. Director’s qualification, 
100 shares, to be acquired within one month from date of appointment. Transfer form, common, 


fee, 2s. 6d. Telegraphic address, Seaton Co., Aberdeen. Telephone numbers, 475 and 1374 Central, 
Aberdeen, Latest price, 10s. ” 


Second Sakhalin Syndicate, Limited.—Direcitors: Dr. P. Dvorkovitz, E. F. Briggs, W. V. 
Biskoupsky, 8. A. Delsal and C. V. Froben (the last three being resident in Petrograd). Secre- 
tary: K. F. Briggs. Office: 14, Great Marlborough Street, W.1.—The company was registered 
January 12, 1910, to acquire oil and coal claims in the island of Sakhalin, Russia. The authorised 
capital is £100,000 in shares of £1, of which £75,621 has been issued and paid up. The account 
are made up annually to March 31, and submitted in December. No report has yet been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 500 shares, other than the first directors. Transfer form, common; fee, 2s. 6d. 


Sedgwick, Collins and Co., Limited.—Directors: H. B. L. Sedgwick, Lt.-Col. G. E. N. Booker, 
A. R. Collins, E. H. Collins, Maj. A. E. Greenwell, A. L. Wallers, R. Franks, A. B. Murray, 8. H. 
Collins, W. A. R. Rough, F. R. Webb, G. H. Booker and G. H. Lewis. Secretary: 8. Russell. 
Uffice ; 7, Gracechurch Street, E.C.3.—H. B. Sedgwick and Co., Limited, was registered December 15, 
1908, to acquire the business of insurance brokers and agents of a firm of the same name. In 1912 the 
name was changed to H. B. Sedgwick, Frank L. H. Collins and Co., Limited, and in 19135 as above. 
The authorised capital is £115,000 in shares of £1, £30,000 being preference and £85,000 ordinary, and 
£15,000 of the preference and a]] the ordinary had, to September 21, 1920, been issued and paid up. 
The preference shares have priority as regards capital, and rank first for cumulative dividends of 5 
per cent. per annum, and after payment of non-cumulative dividends of 62} per cent. per annum, free 
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of tax, on the ordinary shares, half of the remaining profits (not exceeding £12,000), is to go as 
remuneration to the executive committee, and half to the ordinary shareholders. When, however, 
any ordinary share is held by a person other than a manager (managers including directors), such share 
entitles the holder to only half the dividend which it would otherwise receive, the balance going to 
swell the dividends on the ordinary shares held by managers, but the articles of association allow 
certain exemptions from this proviso. ; 

No infermation is obtainable from the company, these particulars having been taken from 
documents filed at Somerset House. Voting power, one vote for each share, but preference share- 


holders only vote under special circumstances. Director’s qualification, permanent, £1,500; ordinary, 
£500. Transfer form, common ; fee, 2s. 6d. 


Sedgwick Gunpowder Company, Limited.—A controlling interest is held by Nobel Industries, 
Limited (formerly known as Explosives Trades, Limited). 


Selby Picture Houses, Limited.—Dzrectors : J. Franks, G. W. Mitchell, W. A. Curtis, M. F. Smart 
and G. H. Dyson (the last two being Managing Directors). Secretary: F. Hibbert, A.C.A. Office: 
14, Priory Place, Doncaster.—The company was registered July 14, 1920. The authorised capital is 
£25,000 in shares of £1, £5,000 being 6 per cent. non-cumulative preference, having priority as 
regards capital, and £20,000 ordinary, and all the preference and £8,989 of the ordinary have been 
issued and paid up. 

The accounts are to be made up annually to August 31, and submitted in September. Voting 
power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone numbers—149 Doncaster ; 107 Selby. 


Self-Sealing Rubber Company, Limited.—Directors: J. Calcott (Chairman), W. H. Calcott, 
A. Franklin and H. G. Priest. Secretary: T. Franklin. Office: Hermetic Works, Ryland Street, 
Birmingham.—The company was registered July 26, 1895, as the Self-Sealing Air Chamber Company, 
Limited, and in 1905 the name was changed as above. The authorised c }ita is now £25,000 in shares 
of 10s., all of which has been subscribed and paid up, including 20,000 shares allotted in 1920 at a 
premium of 2s. 6d. per share. 

The accounts are made up annually to August 31, and submitted in October. For 1913-14 and 
1914-15, 5 per cent. was paid each year; for 1915-16, 1916-17 and 1917-18, 123; and for 1918-19, 15 on 
a capital of £15,000. For 1919-20 15 per cent. was paid on the capital as it now stands; and for 
1920-21, 5, with the assistance of £1,500 transferred from the reserve fund, reducing it to £2,035. 
Share premium account, £2,446; carried forward, £808. Dividends are paid free of income tax. 
The assets include goodwill, patent rights, &c., £3,984. Voting power, one vote for each share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s’ 6d. per deed. Telegraphic 


address, Hermetic, Birmingham. Telephone number, 1442 (Midland), Birmingham. Latest price, 
8s. 6d. 


Selfridge and Co., Limited.—Directors: H. G. Selfridge (Chairman and Managing Director), 
Pp. A. Best, A. E. Cowper and E. W. Davies. Secretary: A. H. Youngman. Office : 400, Oxford 
Street, W.1.—The company was registered March 5, 1908, to take over the business of universal providers 
of Selfridge and Waring, Limited, registered June 6, 1906, and in 1914 acquired the whole of the share 
capital of T. Lloyd and Oo., Limited, carrying on business in adjoining premises, while additional 
businesses have since been acquired, including, those of George Henry Lee and Co., Limited, Liverpool, 
Cole Brothers, Limited, Shettield, C. J. Hardy and Co, Limited, Leeds, Brown Thomas and Co., 
Limited, A. H. Bull, Limited, Reading, Caleys, Limited, Windsor, Blinkhorn, Limited, Gloucester. 
A. J. Dorell, Limited, St. A'bans, Trewin Brothers, Limited, Watford, Robt. Needham and Sons, 
Limited, Brighton, Thomson, Limited, Peterborough, and Messrs. Brice and Sons, of Northampton. 

Resolutions have been passed creating 250,000 members’ staff participating shares of £1 each, which 
are to be issued at par to members of the staff only. These shares are entitled to a dividend equalling 
2 per cent. more than is paid on the ordinary shares in any year up toa maximum of 12 per cent., but 
never less than 6 per cent. They will not be transferable or negotiable, and on any member leaving 
the employment of the company, his or her shares are to be transferred to the company, and repaid at 
par, plus interest at 6 per cent. to the date of payment. In the event of the re- adjustment or re- 
organisation of the capital, or for any other reason, the company is to have the power to call in all the 
members’ preferred ordinary shares, but in any event the holders are to be repaid at £2 per share. 

In October, 1920, 1,000,000 10 per cent. preferred ordinary shares of £1 were created, and the 
authorised capital is now £3,550,000 in shares of £1, £1,300,000 being 6 per cent. (free of income tax 
up to 6s. in the £) cumulative preference shares, ranking also for priority as to capital, together with 
any arrears of dividend, but for no further participation ; £1,000,000 10 per cent. preferred ordinary 
shares, ranking as to capital and dividend immediately after the preference shares, and in priority to 
the staff participating shares ; £259,090 staff participating shares of £1, and £1,000,000 ordinary, and 
all the preference and preferred ordinary, £53,515 of staff participating, and £500,000 of ordinary 
have been issued and paid up, including 600,000 preference shares issued at par in November, 1919, 
and all the preferred ordinary shares issued at par in October, 1920.. All the ordinary shares are held 
by the chairman. There are also—5 per cent. first mortgage debentures of £100 each for £316,400, 
outstanding balance of £396,200 issued in June, 1909, at par, which are secured by a first specific charge 
on the company’s buildings in Oxford Street, have interest payable April 1 and October 1, and, com- 
mencing with the year 1912, the company is to redeem debentures of the nominal amount of £7,000 
annually, by purchase in the open market at not exceeding 105 per cent., or by drawings at that figure ; 
and mortgages for £209,939. 

The accounts are made up annually to January 31, and submitted in February. The first distribu- 
tion on the ordinary shares was 5 per cent. for 1913-14; for 1914-15 5 per cent. was again paid ; for 
1915-16, 6; for 1916-17, 1917-18 and 1918-19, 7 each time ; and for 1919-20, 1920-21 and 1921-22, 10 (free 
of tax), while in respect of 1920-21 and 1921-22 the staff participating shares got 12 per cent. each year. 
Reserve fund, £200,000; reserve for excess profits duty and corporation profits tax, £81,500; carried 
forward, £143,469. The preference dividend is payable on April 1 and October 1. 

Voting power, one vote for each preference or ordinary share, and one vote for ev»ry ten preferred 
ordinary shares. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
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2s. 6d. Telegraphic address, Selfridge, London. Telephone number, 1 Gerrard. The preference 
shares and debentures are quoted in the official list. Latest prices—preference, 14; preferred 
ordinary, 1,5; debentures, 824. 


Selincourt and Sons, Limited.—Directors :*M. de Selincourt (Chairman) and W. de Selincourt 
(Managing Directors), G. H. Cook, Mrs. R. Henry, 8S. G. Maxwell, S. Mould and A. B. Wood. 
Secretary: J. W. Thomas. Office: 16-18, Cannon Street, E.C.4.—The company was registered June 
20, 1919, to acquire the business of warehousemen, manufacturers of costumes, mantles, coats and 
cloaks, and furriers, of the firm of the same name. 

In March, 1920, 100,000 additional ordinary shares were created, and at the same time the then 
£350,000 of 73 cumulative preference shares of £1 were converted into a like amount of ordinary 
shares. In consideration of this arrangement the ordinary shareholders were given the right (which 
was duly exercised) to subscribe pro rata at par for 20,000 unissued ordinary shares, while the 
ordinary shareholders also received pro rata an additional 50,900 shares, being in respect of ‘“‘the 
benefit of the appreciated value of the company’s properties and assets.” The authorised capital is 
£250,000 in shares of £1, of which £750,000 has been subscribed and paid up. 

In February, 1922, resolutions were passed to reduce the capital by returning to the holders of the 
750,000 issued shares, paid-up capital to the extent of 4s. per share, and by reducing the nominal 
amount of those shares from £1 to 16s. ; it was also resolved to further reduce the capital by the 
cancellation of 125,000 16s. shares held by the managing directors (to be applied in reduction of good - 
will), while the remaining 625,000 fully-paid shares of 16s. are to be consolidated into 500,000 fully- 
paid shares of £1 by converting every five fully-paid shares of 16s. into four fully-paid shares of £1. 
Subject to the sanction of the court, the authorised capital will then be £600,000 in shares of £1, 
with £500,000 issued and fully-paid up. 

The accounts are made up annually to about December 17, and submitted in March or earlier, In respect 
of 1919 74 per cent. per annum was paid on the then preference shares, while the ordinary got 20 per 
cent. (both free of income tax). In March, 1920, the then preference shares were converted into ordinary, 
as stated above, and for 1920 74 per cent. was paid on the capitalas it nowstands. For 1921 5 per cent. 
was distributed. General reserve, £9,810; carried forward, £4,849, subject to corporation profits tax. 
The assets include goodwill, £338,551 (see above). 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Selincourt, Cent, London. Telephone number, 5760 City 
(eight lines). The shares are quoted in the official list; latest price, 14. : 


Sena Sugar Estates, Limited.—Directors: J. P. Hornung (Chairman), Sir M. R. Burrell, Bart., 
C.B.E., Lt.-Col. C. B. R. Hornung, Capt. G. Hornung, A. N. Lubbock, L. Oury and Maj. A. Pam, O.B.E. 
Manager and Secretary: Hornung and Co., Limited. Office: Norfolk House, Laurence Pountney 
Hill. E.C.4.—The company was registered January 1, 1920, to amalgamate the Sena Sugar Factory, 
Limited (registered February, 1910), and certain interests of Hornung and Co., Limited. The 
company now owns three estates in Portuguese East Africa and refineries in Lisbon, the estates being 
approximately 30,000 acres, the greater part of which is now under sugar cultivation. 


The authorised capital is £1,500,000 in shares of £1 each, of which £1,200,000 has been issued as 
fully paid, ordinary shareholders in the Sena Sugar Factory, Limited, having received 12 fully paid 
shares in the new companv for every ordinary share of £5 held, making in all 600,000 shares, and, 
in addition, £75,000 to £95,000 in cash was distributed amongst the ordinary shareholders, while 
600,000 shares were allotted to Hornung and Co. Limited, credited as fully paid in connection with 
the acquisition of their interests as stated above. Holders of preference shares in the Sena Sugar 
Factory, Limited, received an equivalent amount (£160,000) of 7 per cent. second mortgage debenture 
stock at par in the new company, while holders of the 64 per cent.debentures received an equivalent 
amount (£100,000) of 64 per cent. first mortgage debenture stock at par in the newcompany.’ The 
64 ‘per cent. first mortgage debenture stock (as above) has interest payable June 1 and December 1, 
and the principal is repayable in series of £10,000 on June 1 each year, the last redemption date being 
June 1. 1930: while the 7 per cent. second mortgage debenture stock for £160,000, has interest payable 
June 30 and December 31, and the principal is repayable on December 31, 1959, the company being 
entitled to redeem all or any part of the stock at par on three months’ notice. 

The accounts are to be made up annually to December 31. In respect of 1920 div.dends totalling 
14 per cent. have been paid. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrints to bearer are issued, and may be re-exchanged into registered, 
the fee for ether operation being 2s, 6d. per warrant. Telegraphic address, Sugarista, Cannon, 
London. Telephone number, 7638 City. Latest price of debenture stock, 80. 


Sentinel Waggon Works (1920) Limited.—Directors: S. E. Alley (Chairman and Managing 
Director), G. B. Lloyd, M.P. (Vice-Chairman), K. M. Alley and W. F. Andrew. Secretary 
A. Scobbie. Office: 17, Iddesleigh House, Caxton Street, Westminster, 8.W.1. The company 
was registered February 13, 1920, to take over a company with a similar title, registered May 17, 
1918, carrying on the business of manufacturers of the ‘‘Sentinel”’ steam road waggons and trailers. 
The authorised capital is £600,000 in shares of £1, half being in 7# per cent. cumulative participat- 
ing preference, having a priority as regards capital, and half in ordinary, and £200,000 of both classes 
of shares have been issued and called up, the preference shares haying been offered for subscription 
in February, 1920, while the ordinary shares were allotted as fully paid to the vendor company. The 
preference shares:rank first for cumulative dividends of 74 per cent. per annum, and, in addition, the 
right to a further 1 per cent. in respect of any year in which the net profits earned in such year, after 
payment of the dividend on the preference shares, amount to a sum sufficient to pay a dividend of 10 
per cent. (whether distributed or not) on the ordinary shares, plus such additional 1 per cent. on the 
preference shares, 

The accounts are made up annually to December 31, and usually submitted in February. For 1920 
10 per cent, was paid on the ordinary shares. Reserve fund, £25,000; carried forward, £8,211, after 
writing £9,262 off preliminary expenses, reducing that item to £10,000, The accounts for 1921 have 
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Hot yet (February, 1922), been issued, pending settlement of taxation, but the prefer2nce dividend for 
1921 has been paia. ‘he preference dividend is payable March 1 and September 1. 

Voting power, one vote for each preference share and two votes for every ordinary share. Direc- 
tor’s qualification, £500 in shares of either class, ‘Transfer form, common; fee, 2s. 6d. ‘'elegraphic 
addresses, Aggonsenti, Phone, London; for works, Alley, Shrewsbury. ‘Telephone numbers, 5547 
Victoria, London ; for works, 410 (4 lines), Shrewsbury. The preference shares are quoted in the official 
list ; latest price, #. 


Serck Radiators, Limited.—Directors: P. O. Serck (Chairman and Managing Director), H. 
Ashford, W. I. Good, 8. N. Purchase (General Manager) and C. L. Terry. Secretary: G. Shelton. 
Office: Warwick Road, Greet, Birmingham.—The company was registered July 15, 1919, to acquire as 
from June 5, 1919, from Mr. P. O. Serck the business of manufacturer of radiators for motors and 
aeroplanes carried on by him under the name of the Motor Radiator Manufacturing Company. The 
authorised capital is £2U0,000 in shares of £1, all of which has been subscribed and paid up, including 
43,655 shares issued credited as fully paid. : 

The next accounts are to be made up to July 31, 1922, and submitted in October. For the period 
of fourteen months to July 31, 1920, a dividena at the rate of 7yper cent. per annum was paid ; and 
for the thirteen months to August 31, 1920, nil. Carried forward, a debit balance of £27,599, against 
F credit of £2,897 brought down. The assets include goodwill, £25,000; preliminary expenses, Xc., 

9,179. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; tee, 2s.6d. Telegraphic address, Nerleak, Birmingham. ‘T'elephone number,‘53]1 ( Victoria), 
Birmingham. Latest price, 6s. 


Shagirt (Cheleken) Oil Company, Limited.—Directors: A. J. Milne (Chairman), 8. Lee, 
S. Pietraszkiewicz (Warsaw) and R. R. Tweed. Secretary: E. W. Lowe, A.C.A. Office: Pinners Hall, 
Austin Friars, H.C.2.—The company was registered July 18, 1911, to acquire the entire share capital 
of the Szagirt Company of Russia (registerea in Russia), owning oil-bearing properties on the island of 
Cheleken, South Kussia. The authorised capital is £250,000 in shares of #1, of which £165,007 has 
been subscribed and called up. 

The accounts are made up annually to January 13, and submitted in November. The proceeds of oil 
sales by the Kussian company in 1914 were 13,918 roubles, and there was a deficiency on the year of 
13,722 roubles ; in 1915 tne total revenue was 5,526 roubles, and there -was a deficiency of 14,715 
roubles; and in 1916 the total revenue was 2,195 roubles, and there was a deficiency of 8,188 
roubles, increasing the debit balance to 112,24Y¥ roubles. Later accounts have not yet (February, 
1922) been issued, put this notice has been ofticially revised. No profit and loss account of the English 
company has yet been issued. Operations have been suspended on the property since January 1, 1916. 
Voting power, one vote for each snare. Director’s qualincation, 250 shares, to be acquired within two 


months from date of appointment. Telegraphic address, Sarykaya, London. Telephone number, 5370 
London Wall, 


Shalders Textiles, Limited.— Directors: J. A. B. Shalders (Chairman and Joint Managing Director), 
G. R. Bulmer (Vice-Chairman and Joint Managing Director), J. MacQueen, R. Morrell and J. Sprouse. 
Secretary: R. Reed. Office: 11-18, Piccadilly, Bradtord.—The company was registered October 17, 
1919, in reconstruction of A. O. Shalders and Son, Limited (registered 1y14), merchants and dealers in 
woollen, worsted, silk, &c., fabrics. The authorised capital is £150,000 in shares of £1, £80,000 being 
participating preference and £70,000 ordinary, all of which has been subscribed and paid up. The 
preterence shares rank first for a fixed cumulative preferential dividend of 74 per cent. per annum, and 
after paymentot adividend of 10 per cent. per annum on the ordinary shares are further entitled to 25 
percent. of the surplus profits remaining, the balance going to the ordinary. The preference shares have 
also priority as to capita, and are further entitled to 25 per cent. of the surplus assets remaining after 
repayment of the whole of the paid-up capital, the balance of 75 per cent. being distributed among the 
ordinary shares. 

The accounts are made up annually to November 30, and usually submitted about January. In 
respect of 1919-20 there was a loss of £16,852, while, after providing tor interim dividends of 1U per 
cent. on the ordinary and 5 per cent. on the preference shares (paid in June, 1920), there was a total 
deficiency of £27,552, against which was placed a credit balance of £1,317 brougnt down and a sum 
of £12,401 in respect of excess profits duty written back, leaving a deficiency of £14,134 to be carried 
forward. At November 30, 1920, ‘* goodwill” figured in the balance sheet as an asset for £60,800, 
The accounts for 192U-21 have not yet (February, 1922) been issued, pending 1 settlement of taxation, 
but this notice has been offizially revised. 

Voting power, one vote for each share of either class. Director's qualification, shares to the 
nominal vaiue of £500. Transfer form, common; fee, zs. 6d. Telegraphic addresses—Shalders, 
Bradford and Imesatin, Reg, London. Telephone numbers, 834 Bradford and 4806 Gerrard, London. 
Latest prices—ordinary, 48. ; preterence, 6s, 


Shanks and Co., Limited.— Directors: William Shanks (Chairman), Lord ffrench, A. McCorkindale, 
J. Pollock, P, Rintoul, Andrew Shanks, Douglas J. Shanks, G. M. Shanks, Ronald J. Shanks, A. 
Alexander, T. A. Mcintyre and T. M. Melnnes. Secretary: W. 8. Reid. Office: Tubal Works, 
Barrhead.—'lhe company was registered December 2, 18938, to take over the vusiness of sanitary 
engineers, &c., of the tirm of the same name, and has since acquired additional businesses. In March, 
1920, 320,000 additional shares were created, of which 120,U00 may be issued with such rights as 
may be determined by the directors. ‘Che authorised capital is now £500,0U0 in shares of £1, and 
£6u,000 has been issued in 5 per cent. cumulative first preterence, £23,570 in 6 per cent. cumulative 
second preference (created in 1907), and £290,000 in ordinary, and fully paid up, including 200,000 
ordinary shares issued in March, 1920, and ranking for dividend as trom January 1, 1920. The trst 
and second preference shares have a priority as to capital, in that order, over the ordinary shares. 

The accounts are made up annually to December 31, and submitted in March. For 1911 6 
per cent. was paid; for 1914 and 1913, 10 each year; tor 1914, 6; for 1915, 4; for 1916 only 
the preference dividends were paid ; for 1917 the ordinary received 4 per cent. ; for 1918, 5; for 
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1919, 15; and for 1920, 124. Reserve funds for"dividends on preference shares, £20,000; carried for- 
ward, £29,308. The preference dividends are paid on January 31 and July 31. 

Voting power, one vote for every share of any class. Director’s qualification, 500 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Shanks, Barrhead. Telephone 
numbers, 174-175, Barrhead. Latest prices—ordinary, 17s. 6d.; preference, 11s. . 


Shannon, Limited.— Directors: F. W. Shannon (Chairman and Managing Director), W. H. Burgess. 
Lt.-Col. C. J. Dixey and E. F: Shannon. Secretary: A. Beamish, A.C.A. Office: 27, Regent Street, 
S.W.1.—The company was registered April 11, 1899, and is a reconstruction of the Shannon, Limited 
(formerly the Shannon File Company, Limited), registered November 12, 1886. In.1906 10s. per 
ordinary share was written off to provide for losses, and in November, 1920, 173,416 additional 
ordinary shares of 10s. each were created. 

The authorised capital is now £209,000, £130,000 being in ordinary shares of 10s., and £70,000 
in 5 (formerly 6) per cent. cumulative preference of £1, having also a priority as to capital, and 
£49,547 1Us. ordinary and £53,499 preference have been issued and paid up. There were also 
outstanding 5 per cent. funding certificates to the amount of £12,839 14s. 9d., representing arrears 
of preference dividend as at May 31, 1912, but these were paid off out of surpius profits early in 1921. 

The accounts are made up annually to February 28, and submitted in June. For 1916-17 
the preference dividend was paid, but there was no distribution on the ordinary; for 1917-18 
and 1918-19 10 per cent. was paid on the ordinary each year; for 1919-20, 15, and for 1920-21, 
10 (free of tax for 1918-19, 1919-20 and 1920-21). Reserve, £10,000; carried forward, £15,100, subject 
to taxation. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dixerat, London. 
Telephone number, 1433 Gerrard. 


Shap Granite Company, Limited,—Directors: P. S. Stott (Chairman), A. Brooke, F. Brooke, 
N. Brooke, H. B. Fleming, Albert Taylor and Arthur Taylor. Secretary: L. J. Bancroft. Office: Shap, 
Westmorland.—The company was registered November 25, 1907, in reconstruction of the Shap 
Granite and Patent Concrete Company, Limited, registered December 20, 1890. The authorised 
capital is £20,000 in shares of £1, and £12,000 has been subscribed and called up. ‘There are also 43 
per cent. debentures of £50 each for £20,000, with interest payable January 1 and July 1, and the 
principal repayable January 1, 1942. Reports are not obtainable, but this notice was last year officially 
revised. Voting power, one vote for each share. Director’s qualification, £200 in shares. Transfer 
form, common; fee, 2s. 6d. 


Shetfield and District Cinematograph Theatres, Limited.—Directors: W. Stanley (Chairman), 
G. H. Simpson and E. C. Benson. Secretary: J. W. Watkin. Office: 21, Fargate, Sheftield.—The 
company was registered April 8, 1910, and owns three theatres. In July, 1921. 10,000 additional 
shares were created, and at the same time 36,000 shares were offered to the shareholders at a premium 
of 10s. per share, in the proportion of one new share for every two shares held. The authorised capital 
‘is now £55,000 in shares of 10s., of which about £53,000 has. been subscribed and called up. There 
are also loans on mortgage for £18,056. 

The accounts are made up annually to early in May, and submitted in July. In respect of the year 
to May 4, 1912, 15 per cent. was paid; and for each of the nine years to 1920-21, 20 (on a capital of 
£36,000), with in respect of 1918-19 and 1919-20 a bonus of 1s. per share (free of income tax) each 
year. Carried forward, £2,847. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Electrapal, Sheffield ; Cinema, Sheffield; Globe, 
Attercliffe, Sheffield. Telephone numbers, 1124 Electra Palace, 1522 Cinema House, 159 Globe, 
and 1004 Office (Central), Sheffield. Latest price, 13s. 6d. 


Sheffield Billposting and Advertising Company, Limited.—Directors: J. Naylor (Chairman), 
W. C. Fletcher, H. Nixon and W. Wynn (Managing Director and Secretary). Office: Pinfold Street, 
Sheffield.—The company was registered February 18, 1897. In 1910 the then £5 shares were sub- 
divided into five shares of £1, and 16,000 additional shares were created. The authorised capital is now 
£36,000 in shares of £1, of which £30,000 had, to March 8, 1921, been subscribed and paid up. The 
accounts are made up annually to December 31, and submitted in February. For each of the three 
years to 1918 15 per cent. was paid ; for 1914 and 1915, 124; and for 1916, 74 (free of income tax). 
Reserve fund, £5,500; carried forward, £775. No information is now obtainable from the company, 
but these particulars have been revised from documents filed at Somerset House. Transfer form, 
common ; tee, 2s. 6d. Telegraphic address, Billposter, Sheffield. Telephone number, 247, Sheffield. 
Latest price, 13%. 

Sheffield Brick Company, Limited. — Directors: G. H. Aizlewood (Chairman), W. G. 
Buck and W. H. Ibbotson (Managing Director and Secretary). Office: Neepsend, Sheffield.—The 
company was registered August 5, 1879. In February, 1920, the then shares of £10 each were 
subdivided into denominations of £1, and at the same time 25,000 additional shares of £1 were 
created. The authorised capital is now £50,000 in shares of £1, all of which has been subscribed 
and paid up, ineluding 12,500 shares allotted in April, 1920, by way of bonus out of depreciation 
account in the proportion of one new share for every two shares held, and 12,500 shares issued in 
April, 1920, at par. There are also loans for about £2,000. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
seven years to 1918 10 per cent. was paid; and for 1919, 15, while in April, 1920, a bonus equivalent 
to 50 per cent. in shares was paid out of the depreciation account. For 1920 and 1921, 15 per cent. 
was again paid each year, including an interim distribution of 5 per cent. paid in July, 1921, Carried 
forward, £7,025. Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer 
form, common ; fee, 2s. 6d. Telephone numbers, 2134 (Central), 176 (Attercliffe), and 301 (Owlerton), 
Sheffield. Latest price, 22s. 


Sheffield Cafe Company, Limited.— Directors: I. Milner, J.P. (Chairman), E. 8. Bramwell (Vice- 
Chairman), J. Bassett, J. C. Clegg, J.P., 8. Doncaster and ©. J. Whitehead, J.P. (also General 
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Manager). Secretary: C. Simpson. Office: Gresham Chambers, Fig Tree Lane, Sheffield.—The 
company was registered July 3, 1877. The authorised capital is £20,000 in shares of £1, of which 
whee has been subscribed and paid up, including 10s, per share out of the suspense account in April, 

19. 5 

The accounts are made up annually to June 30, and submitted in August. For 1916-17, 1917-18 
and 1918-19 25 per cent. was paid each year on a capital of £5,500; and for 1919-20 and 1920-21 5 per 
cent. on the capital as above (free of tax), after, in respect of 1919-20 transferring £390 from suspense 
account. Suspense account, £300; carried forward, £124. Voting power, one vote for the first share, 
and one vote for every further 10 shares. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. > 


Sheffield Music Hall Company, Limited.— Directors: S. H. Carter (Chairman), W. Firth, F. D. 
Sunderland, G. Livesley and A. Cunningham. Secretary : H. Cawood. Office : Albert Hall, Barker’s Pool, 
Sheffield.—The company was registered May 17, 1867. The authorised capital is £20,000 in shares of £30, 
of which £19,970 has been subscribed and paid up. There are also mortgages for £8,000, The accounts 
are made up annually to December 31, and submitted in February. For 1913 3 per cent. was paid. There 
has since been no dividend, and at December 31, 1921, a credit balance of £873 was carried forward, 
including £625 brought down. Reserve account, £100. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Music, Sheffield. Telephone number, 563 Central, Sheffield. 


Sheffield Pure Ice and Cold Storage Company, Limited.— Directors: T. Bookless, J. K. Lister 
and W. Sissons. Secretary: A. J. Platt. Office: 35, Pond Street, Sheffield.—The, company was 
registered November 6, 1894. The company also owns and operates the Doncaster Cold Stores and 
Ice Works. Late in 1921, 40,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of £1, of which £80,000 has been subscribed and called up. No further informa- 
tion is obtainable from the company, but this is official. Voting power, one vote for each share. 
Director’s qualification, £100 in shares. Telegraphic address, Ice, Sheffield. Telephone number, 1254 
Sheffield. Latest price, 32s. 6d. 


Sheffield Solvo Laundries, Limited.— Directors: W. M. Eadon, C. S. Coombe and G. Mayhew 
(Managing Director). Office: Lydgate Lane, Sheffield.—The company was registered April 13, 1891. 
The authorised capital is £10,000 in shares of £5, £7,000 being preferred ordinary and £3,000 deferred, 
and £4,785 of the preferred ordinary has been subscribed and paid up. The profits are applicable 
firstly to. payment of 10 per cent. per annum, non-cumulative, on the preferred shares, and 
secondly to distribution between the holders of the deferred shares of half the amount required to pay 
the said dividend on the preferred shares, the balance being applicable to payment of a further dividend 
to the members of the company, whether preferred or deferred shareholders. The accounts are made 
up annually to June 30. No accounts have yet been received, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, £100. Transfer form, 
common ; fee, 2s. 6d. Latest price of preferred ordinary, 23. 


Sheffield Steel Products (Stores), Limited.— Directors: Sir 8. F. Mendl, K.B.E. (Chairman), - 
Sir V. Murray, K.B.E., C.B.,,C.M.G.,  Brig.-Genl. H. A. Jones, A. H. Wild and M. Dods 
(Managing Director). Secretary: Geo. Speight. Office: 14-16, Cockspur Street, 8. W.1. — The 
company was registered December 8, 1921, to carry on the business of wholesalers and retailers of 
cutlery, scissors, shears, plate and plated goods, garden implements and general ironmongery, and act 
as selling agents to Sheffield Steel Products, Limited. The authorised capital is £500,000 in shares of 
£1, £300,000 being guaranteed 10 per cent. cumulative preference, having also priority as regards 
capital, but without further participation, and £200,000 ordinary, and £257,840 of the preference 
and allthe ordinary have been subscribed, the preference shares being fully-paid (including 10s. per 
share due March 31, 1922), while the ordinary (ali subscribed for at par by Sheffield Steel Products, 
Limited), have 4s. per share called up. The preference shares were offered tor subscription at par in 
December, 1921, and are guaranteed both as to capital and dividend by Sheffield Steel Products, 
Limited. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
special circumstances. Director’s qualification, shares of either class to the nominal value of £5900, to 
be acquired within two months from date of appointment. Transfer form, common ;} fee, 2s, 6d. 
Telegraphic addresses—Empleboret, Westrand, London ; and Mult'ple, Sheffield. Telephone numbers 
—43 Gerrard. London; and 41 Attercliffe. Latest price of preference (10s. prid), 7s. 6d. 


Sheffield Testing Works, Limited.—A controlling interest is held by the United Steel 
Companies, Limited. 


Shell-Mex, Limited.— Directors: S. Samuel, D.L., M.P. (Chairman), Sir R. MacLeod, K.C.B., Sir 
R. Waley Cohen, K.B.E., W. Foot Mitchel!, J.P., J. A. Miles, RK. P. Brousson, A. S. Debenham, 
The Hon. W. H. Samuel, M.C., and J. Purdy. Secretary: C. C. Toplis, A.C.I.S. Office: St. 
Helen’s Court Great St. Helen’s, H.C.3.—The company was registered December 80, 1920, to carry on 
the business of producers, refiners, sellers and distributors of petroleum, &c. In June, 1921 500,009 
additional shares were created, and the authorised capital is now £6,500,000 in shares of £1, all of 
which has been issued and paid up. 2 

The accounts are to be made up annually to December 31. The company being a private one 
further information is not obtainable, but this is official. T'elegraphic address, Shelmex, Estrand, 
London. Telephone number, 6635 Regent. 


Shell Transport and Trading Company, Limited.—Directors: Hon. W. H. Samuel, M.C. (Chair- 
man and a Managing Director), H. N. Benjamin, R. J. Black, Sir R. W. Cohen, K.B.E. (a Managing 
Director), H. Colijn, A. 8. Debenham, Sir H. W. A. Deterding, K.B.E., Brig.-Gen. H. H. J. W. 
Drummond, C.M.G., Sir R. McLeod, K.C.B., W. F. Mitchell (a Managing Director), S. Samuel, M.P. 
(a Managing Director) and Lt.-Col. B. Abel-Smith, D.S.O., M.C., the managing directors except W. F. 
Mitchell, representing the company on the board of the Anglo-Saxon and W. F. Mitchell, Hon. W. H. 
Samuel, R. J. Black, Sir R. MacLeod and Brig. -Gen. Drummond representing the company on the board 
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of the Bataafsche Company. Secretary: HE. A. Smith-Rewse. Office: 14, St. Helen’s Place, E.C.3.—. 
The company was registered October 17, 1897, to carry on the business of transporting in bulk, illumi- 
nating, fuel, and gas oils and other petroleum products, and had interests in oil-producing territories 
in Dutch Borneo, besides shares in kindred companies. As from January 1, 1907, amalgamation 
was effected with the Royal Dutch Petroleum Company. The scheme involved the formation 
of two new companies—the Bataafsche Petroleum Maatschappij, registered in Holland, whose 
paid-up capital is 140,000,000 florins, and the Anglo-Saxon Petroleum Company, Limited, 
registered in 1907 in England, whose paid-up capital is £8,000,000—to which have been transferred - 
the assets and undertakings of the amalgamating companies, the respective interests of the 
Royal Dutch Company and the Shell Company in the combined undertakings having been 
fixed at 60 per cent. and 40 per cent. In the event of the liquidation of the new companies, or their 
sale as going concerns at any time before January 1, 1932, notwithstanding that the shares are held in 
different proportions, the net proceeds up to an amount of £9,000,000 are to be divided equally 
between the Royal Dutch Company and the Shell Company, and the balance only is to be divided 
in the proportion of the shares held by each company. In accordance with the provisions of the 
scheme of amalgamation, the Royal Dutch Company purchased, as on January 1, 1907, 500,000 
ordinary shares of £1 each from shareholders in the Shell Company at 30s. per share (the Royal 
Dutch Company at December 31, 1920, held 2,176,794 shares). The company does not own any oil 
properties itself, but besides its interests in the Anglo-Saxon Petroleum Company, Limited, the 
Bataafsche Petroleum Maatschappij and sundry kindred concerns, it held on December 31, 1920, 
investments in British securities, foreign and colonial government, railway and municipal stocks, &c., 
of the market value of £13,812,050. 

In June, 1918, 5,000,000, in April, 1919, 8,000,000 and in July, 1921, 10,000,000 additional ordinary 
shares, and in February, 1922, 10,009,000 second preference shares of £1 were created, and the 
authorised capital is now £43,000,000, £3,000,000 being in cumulative 5 per cent. first preference shares 
of £10, £10,000,00) in 7 per cent. cumulative second preference shares of £1, the preference shares also 
having a priority as to capital in the order named, and £30,000,000 in ordinary shares of £1; 
£2,000,000 of the first preference has been subscribed and paid up ; £5,000,000_0. the second preference 
(offered for subscription at par in Febraary, 1922, at pr), has been subscribed and 5s, called up, the 
remaining 15s. per share, being due as co 5s. on May 1 and 10s. on July 6, 1922; and £19,365,144 
of the ordinary has been allotted and called up, including 3,041,172 ordinary shares issued by way 
of bonus to the holders of ordinary shares of record on July 30, 1918, in the proportion of three 
new shares for every five ordinary shares held (£3,041,172 of the reserve fund being capitalised for 
this purpose), 4,029,618 ordinary shares issued at par to the holders of ordinary shares of record on 
June 16, 1919, in the proportion of one new share for every two held, 6,433,852 shares issued at par 
to the ordinary shareholders in June, 1920, in the proportion of one new share for every two shares 
held, and 750,000 shares issued in New York in July, 1919, at £6 10s. per share. 

The accounts are made up annually to December 31, and submitted in July. Ordinary dividends 
are paid free of income tax. for 1908 20 per cent. was paid; for 1909 and 1910, 223 each year; for 
1911, 20; for 1912, 30; for the four years to 1916, 35 each year on a capital of £4,082,902 ; and for 
1917, 35 on a capital of £4,997,561, while a bonus of three ordinary shares for every five ordinary 
shares held was paid to shareholders of record on July 30, 1918, as stated above. For 1918 35 per 
cent. was again paid, while in June, 1919, one new ordinary share was issued at par for every two 
held ; for 1919 35 per cent. was paid on a capital of £12,857,641 ; and for 1920, 35 per cent. on a capital 
of £19,321,296. Reserve funds (including share premjums), £5,000,000, £3,041,172 having been 
capitalised in 1918; carried forward, £2,007,589, subject to provision for excess profits duty and 
corporation profits tax. On account of 1921 10 per cent. was paid in January, 1922. The preference 
dividend is paid April 1 and October 1. 

Voting power, one vote for every ordinary share, but shares numbered 701 to 1,000,700 carry five 
votes per share so long as held by the original allottees, their executors, or any person deriving title 
by voluntary bequest, or by a member of the firm of M. Samuel and Co., until less than 500,000 are 
so held, when there will be only one vote per share ; both classes of preference shares have no voting 
rights except upon questions affecting their rights, or if the dividend is in arrear. Director’s qualifi- 
cation, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. Ordinary shareholders have 
the option of exchanging for share warrants to bearer in amounts of 5 shares each, the fee being 2s. 6d. 
per warrant, plus 3s. stamp duty, and in amounts of 20 shares at a cost of 2s. 6d. per warrant, plus 
12s. stamp duty, and a charge is made of 1s. for each certificate required on reconversion to registered 
shares. Telephone numbers, 6296 and 6297 London Wall. The ordinary and preference shares are 
quoted in the official list. Latest prices—ordinary, 613; preference, 8%. - 


Shepherd and Blackburn, Limited.—Directors : E. Whiteley (Chairman), R. Lumb, E. Mitchell, 
J. Turner and J. W. Whiteley. Manager and Secretary: Alfred Whiteley. Reyistered Office : Persever- 
ance Mills, Sowerby Bridge.—The company was registered February, 1921, in reconstruction of 
Shepherd and Blackburn’s Cotton Spinning Company, Limited, registered February 2, 1875, to 
acquire a business of cotton spinners. The authorised capital is £70,000 in shares of £1, all of which 
has been subscribed and paid up. The accounts are to be made up annually to about March 31, and 
submitted in April. On account of the year to March 31, 1922, .n interim div:dend of 5 per cent. 
wis paid in September, 1921. . 

Voting power, one vote for each share. Director’s-qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Shepherds, Sowerby Bridge. Telephone number, 834, Halifax. 
Latest price, 21s. 3d. 


Sherbro Palm Oil Company, Limited.—Being wound up. Joint Liquidators: A. C. Shutler 
and 'T. W. Meldrum, A.C.A., Baifour House, Moorgate, E.C.2. 


Sherbrooke Railway and Power Company.—Dvzrectors ; W. C. Hawkins (President), J. B. Woodyatt 
(Vice-President), G. Johnston, A. J. Nesbitt, C. Johnstone and L. C. Haskell (Secretary-Treasurer). 
Head Office : 330, Coristine Building, Montreal. Operating Office: Sherbrooke, Quebec.—The company 
was incorporated by act of the legislature of the province of Quebec in 1910, in succession to the 
Sherbrooke Street Railway Company, whose charter was granted in 1895. The company is now 
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controlled by the Southern Canada Power Company, Limited, which concern owns the majority 
‘of the common shares of the Sherbrooke Company. ‘The company has the right to operate an electric 
railway, and to sell hydro-electric power in the city of Sherbrooke and throughout certain adjacent 
districts, _The company’s franchise from the city of Sherbrooke is for a term of forty years, and gives 
it the exclusive right to build and operate a street railway within the limits of the city during this 
period, with exemption from taxation for the first twenty years. ‘The company owns a modern hydro- 
electric plant on the Magog River, within the precincts of the city of Sherbrooke, capable of developing 
3,500 h.p., which has been in operation since the middle of 1911. The old system of street railways 
has been relaid and extended, and the company has acquired five local electric lighting and power 
concerns, while in addition the company has entered into an agreement with another concern for a 
supply of 2,000 h.p., to be used in conjunction with its power development on the Magog River. 

The authorised capital is $1,500,000 in common shares, of which $1,127,000 has been issued, and power 
was taken to issue $1,500,000 of 5 per cent. consolidated first mortgage thirty-year sinking fund gold 
bonds, of which $1,106,000 has been placed. Of this $1,106,000 $300,000 was offered for sale in April, 
1912, at £90 per bond of $500, by the National Bank of Scotland, Limited, as agents for the Canadian 
and General Trust, Limited. The bonds are of $500 each, have interest payable January 1 and July 1, 
and are secured by a specific first mortgage on the entire property and undertaking, subject only to 
$100,000 outstanding bonds of the Sherbrooke Street Railway Company, for the redemption of which 
$100,000 of bonds of the present issue are deposited, and the principal is repayable at par on July 1, 
1940. A cumulative sinking fund of 1 per cent. is provided, the first payment to be made thereinto on 
July 1, 1916, which is to be applied to the redemption of the bonds by purchase in the market at or 
under 105 per cent., plus accrued interest, or by drawings at that rate ; and the company has reserved 
the right to increase the sinking fund to any extent, and to redeem the whole of the bonds at 105 per 
cent., plus accrued interest, at any interest date in or after the year 1916. Amount outstanding, 
$1,073,000. All payments on the bonds are made at the Eastern Townships department of the 
Canadian Bank of Commerce, in Canada, or, at the option of the holder, by the National Bank of 
Scotland, Limited, 37, Nicholas Lane, E.C.4, at the rate of £2 11s. 4d. per coupon, and £102 14s. 94d. 

er bond. 
a As stated above, the company is controlled by the Southern Canada Power Company, Limited, and 
separate accounts are not now issued by the Sherbrooke Railway and Power Company; this notice, 
however, has been officially revised. Interest charges have been met to date. Latest price of bonds, 65. 


Ship Canal Portland Cement Manufacturers, Limited.— Directors : G. A. Watson (Chairman and 
Managing Director), John Holt, Jun., H. S. Sugden and E, H. Murrant, M.B.E. Secretary: J. J. Biggar. 
Office: Stanlow Works, Ellesmere Port.—The Stanlow Works Estate, Limited, was registered 
January 31, 1911, and in September, 1912, the name was changed, as above. In January 1919, 
150,000 additional ordinary shares and 1,500 deferred shares were created, and the authorised 
capital is now £500,175, £200,000 being in preference shares of £1, £300,000 in ordinary shares 
of £1, and £175 in deferred shares of 1s., and £111,639 of the preference, £150,000 of the ordinary and 
all the deferred shares have been subscribed and called up. The preference shares are entitled 
to cumulative dividends of 6 per cent. per annum, and after paying a similar rate in any year on 
the ordinary, are to rank pari passu with the latter in surplus profits until both classes shall 
have received 8 per cent. inrespect of such year, but the preference shares are not entitled to further 
interest in the profits; the ordinary shares are then entitled to a dividend of 20 per cent. per annum, 
after which an equalamount is divisible among the deferred shares, and the balance of available profits is 
divisible—as to one-half among the holders of the ordinary shares, and the remaining one-half among the 
holders of the deferred shares. The preference shares have priority as regards capital and any arrears 
of dividend, and in the event of liquidation for the purpose of reconstruction or amalgamation are 
to be paid off at a premium of 5s. per share ; the ordinary shares rank next for an amount not exceeding 
three times the total capital paid up thereon, and after distributing to the holders of the deferred 
shares an amount equal to that distributed among the holders of the ordinary shares, any balance is 
distributable—as to one moiety among the holders of the ordinary shares and as to the other moiety 
among the holders of the deferred shares. There were also at March 31, 1921, debentures for a total 
of £275,000, issued to secure loans of a like amount bearing interest at half per cent. above bank rate. 

The accounts are made up annually to March 31, and submitted about July. Manufacturing 
operations were started towards the end of 1912. No dividend has yet been paid on the ordinary 
or deferred shares. In respect of 1920-21 the preference dividend was paid for the year to June l, 
1916. Reserve fund, £25,000; carried forward, £38,181 (including £23,950 brought down), after 
reserving £12,500 for depreciation and £12,000 for taxation. 

Voting power, one vote for each preference or ordinary share; deferred shares carry as many 
votes as ordinary shares issued. Director’s qualification, 100 shares of any class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Cement, Ellesmere Port. Telephone number, 53, 
Ellesmere Port. Latest price of ordinary, 5s. 


Ship Salvage Corporation Limited.—Dzrectors: G. Mure Ritchie (Chairman), Sir J. H. Cory, 
Bart., M.P., J. C. Gould, M.P., Hou. R. James, J. Malcolm, J. W. Matthews and Adml. Sir E. J. 
W. Slade, K.C.I.E., K.C.V.O. Secretary: G. Thomson, C.A. Registered Office: 65, London Wall, 
E.C.2.—The company was registered December 11, 1919, to purchase and recover’ marine wrecks, 
with a view to salving, repairing, reclassing and selling vessels and cargoes recovered. The authorised 
capital is £500,000 in shares of £1, of which £250,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in July. The accounts for the 
period to December 31, 1920, showed an excess of expenditure over receipts of £37,433. The assets 
include registration and preliminary expenses for £11,528, and underwriting commission for £15,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Alvashipsa, Ave, London. ‘Telephone number, 187 London Wall. 


Shrewsbury 8S. T. and Challiner Tyre Company, Limited. — Directors: Lord Colwyn 
(Chairman) and P. A. Birley (Managing Director). Secretary: H. Shankland. Office: Ardwick 
Green, Manchester.—The company was registered October 27, 1900, to acquire undertakings of 
the Shrewsbury and Talbot S. T. Cab and Noiseless Tyre Company, Limited (carrying on the 
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buciness only of carriage tyre manufacturers), and the Challiner and Willoughby Carriage Tyre 
Company, Limited. In 1912 a working agreement was entered into with Charles Macintosh and 
Co., Limited, of Manchester, and the capitaly was reorganised, previously existing ordinary 
shares for £39,250 being converted into second non-cumulative 6 per cent. preference shares, 
while 10,000 new ordinary shares were created, and the authorised capital is now £92,000 in 
shares of £1, £42,750 being 6 per cent. first cumulative preference, with a priority as to capital, 
£39,250 6 per cent. non-cumulative preference, and £10,000 ordinary, ar} the whole amount has 
been subscribed and called up. 

The accounts are made up annually to April 30, and submitted in July. The dividend on the 
first preference shares has been paid to October 31, 1921, and that on the second preference shares 
to April 30, 1921. Recent accounts have not been received, but this notice has been officially revised. 

Voting power, one vote for every ordinary share only, except under special circumstances. 
Director’s qualification, £300 of shares of any class. Transfer form, common; fee, 2s. 6d. per 
transfer. Telegraphic address, Challiner, Manchester. Telephone numbers, 962 to 965 (Central), 
Manchester. 


Sibunion Textiles, Limited.— Directors: W. Barouch, H. H. Charnock, M. Ponisowsky and J. 
Wilenkin. Secretary: T. Hancock. Office: 123, Cannon Street, E.C.4.—The company was registered 
April 16, 1919. The authorised capital is £100,000 in shares of £1, of which £55,000 has been sub- 
scribed and called up. The accounts are to be made up annually to April 15. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sibvolekno, London. Tele- 
phone number, 874 City. 

Sidebottoms (Rochdale), Limited.— Directors: A. Baron, C. R. Baron, J. Baron, P. Jones and 
A. T. Capper. Secretary: J. W. Ratcliffe. Office: Moss Lock Mill, Woodbine Street, Rochdale.— 
The company was registered March 21, 1907, and is a second reconstruction of Samuel Sidebottom, 
registered January 5, 1895, carrying on the business of cotton and cotton-waste dealers. The 
authorised capital is £60,000 ini shares of £5, and to August 16, 1921, £50,000 had been issued, with 
£20,000, or £2 per share, credited as paid. There was also, at the date named, 5 per cent. first mort- 
gage debenture stock for £59,740. No information is now obtainable from the company, but these 
particulars have been revised from documents filed at Somerset House, 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Sidebottom, Rochdale. Telephone number, 418, Rochdale. 


Silver City Steam Trawling Company, Limited.—Directors: W. Allan (Chairman), D. L. 
Crombie and J. G. Michie. Secretaries: A. C. Morrison and Richards. Office: 256, Union Street, 
Aberdeen.—The company was registered May 9, 1899. The authorised capital is £5,554 5s. in shares 
of 6s. 6d., all of which has been subscribed and paid up. The capital was originally £20,000 in shares 
of £1, but in November, 1905, it was reduced to that given above. The accounts are made up 
annually to June 9, and submitted in July. For 1911-12 74 per cent. was paid; and for each of the 
seven years to 1918-19, 124, with in respect of 1914-15 and 1915-16 a bonus in addition of 7 per cent, 
each time, for 1916-17 a bonus of 123 per cent., and for 1917-18 and 1918-19 a bonus of 74 per cent ; 
and for 1919-20 and 1920-21, 20, with in addition a bonus of 134 per cent. Reserve fund, £5,504 ; 
carried forward, £2,125. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Fideliter, Aberdeen. Telephone number, 
3026, Aberdeen. Latest price, 13s. 

Simmonds Brothers, Limited.— Directors: H. C. Simmonds, H. D. Simmonds, W. F. Simmonds 
(Secretary) and R. O’B. Thompson. Office: 6, Newton Street, High Holborn, W.O.2.—The company was 
registered December 27, 1889, to take over the business of decorators and contractors of the firm of 
the same name. In June, 1913, £3 per share was written off 770 issued A shares of £10, and £5 off 
3,637 issued ordinary shares of £10, the sum so cancelled being a»plied in reducing the book value of 
goodwill, sundry debtors, &c., and extinguishing a debit to proat and loss, while at the same time 
arrears of dividend on the A shares were cancelled, and the authorised capital is now £29,505, £5,390 
being in A shares of £7, £2,300 in A shares of £10, £18,185 in ordinary shares of £5, and £3,630 in 
ordinary shares of £10; to March 17, 1921, all the £7 A shares and all the £5 ordinary shares had 
been subscribed and paid up. The A shares rank first for cumulative dividends of 5 per cent., 
and, after payment of a like rate on the ordinary, both classes rank equally for surplus profits. There 
were also, at the date named, mortgages and charges for £8,836, while in October, 1921, a second 
debenture for £2,000 was created, and in February, 1922, a third debenture for £1,750 was created. 

The accounts are made up annually to September 30, and submitted in January. For the five 
years to 1911-12 only debenture interest was met, leaving arrears on the preference shares as from 
October 1, 1905, which were cancelled in the reduction of capital as above. In respect of 1912-13, 
1913-14 and 1914-15 the preference dividend was paid, but no distribution was made on the ordinary. 
No information is now obtainable from the company, but the above particulars have been revised 
from documents filed at Somerset House. Voting power, one vote for every share of either class. 
Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. per transfer. 
Telegraphic address, Niphon, Westcent, London, Telephone numbers, 2600 Gerrard and 12061 


Central. 

Simms Motor Units (1920), Limited.—Directors: F. R. Simms (Chairman), E. B. Ridsdel, W. M. 
Rolph, R. Scruby and E. J. Townsend. Secretary: D. R. Duncan. Office: Percy Buildings, Gresse 
Street, Rathbone Place, W.1.—The company was registered March 19, 1920, to acquire as from 
January 1, 1920, the undertaking of a company of practically the same title, formed in 1913 to 
manufacture and import Simms magnetos and motor accessories. The authorised capital is £120,000 
in shares of £1, all of which has been subscribed and called up, including 90,000 shares issued as 
fully paid. At December 31, 1920, there were also bank loans for £38,000 (since reduced to £15,000), 
and a mortgage for £4,818. 

There are also £25,000 8 per cent. five-year debentures of £100 each (part of £40,000 authorised), 
issued at par in March, 1921, with interest payable January 1 and July 1, and the principal repayable 
by equal annual drawings for five years commencing December 31, 1922, at 105 per cent. : 

The accounts are made up annually to December 31, and submitted in July (in 1921), For the year 
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1920 a dividend of 74 per cent. was paid. Reserve fund, £7,468 (being proportion of profit accrued prior 
to date of incorporation, subject to excess profits duty and corporation tax) ; carried forward, £10,689, 
subject to excess profits duty and corporation tax. The assets include goodwill, patents, selling rights, 
&e. (including patterns), £52,382, and preliminary expenses, £2,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Teiegraphic address, Simotunit, London. Telephone number, 6300 Museum (three lines). 


Simpkin, Marshall, Hamilton, Kent and Co., Limited.— Managing Directors : H. Kent (also Chair- 
man), H. E. Alden, P. Kent, E. B. Pughe and H. Shaylor. Directors : F. W. Hallett, F. H. Miles, G. H. 
Miles, J. J. Milesand J.Shaylor. Secretary: W.T.Smith. Office: 4, Stationers’ Hall Court, E.C.4.— 
The company was registered November 2, 1889, to take over the publishing and bookselling businesses 
of Messrs. Simpkin, Marshall and Co., Messrs. Hamilton, Adams and Co., and Messrs. W. Kent 
and Co. The authorised capital is £300,000 in stock, £70,000 being 6 per cent. cumulative pre- 
ference, with a priority as to capital, and £230,000 ordinary. Of the preference capital £68,900, 
and of the ordinary £138,400, have been issued and paid up. The accounts are made up annually to 
June 30, and submitted in October. Dividends of 3 to 74 per cent. per annum have been paid on the 
ordinary shares since the formation of the company. No report is obtainable, but this notice has 
been officially revised. Voting power, one vote for every £1 of stock of either -class. Director’s 
qualification, £2,000 of ordinary stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Simpkin Marshall, Cent, London. Telephone number, 5561 Central. 


Simplex Conduits, Limited.— Directors: H. Huggins (Chairman), F. Huggins and L. M. Water- 
house (Technical Director). Secretary: A. J. Spiller. Joint General Managers: KE. P. Bennett and 
Capt. H. C. McLoughlin. Office: Garrison Lane, Birmingham.—The company was registered April 4, 
1906, to acquire the business of the Simplex Steel Conduit Company, Limited, registered March 26, 
1898. In 1919 all the share capital was acquired by Tube Investments, Limited, by an exchange of 
shares. The authorised capital is £100,000, half being in 6 per cent. cumulative preference shares of 
£5, and half in ordinary shares of £1. The preference shares have a priority as regards capital, and, 
after repayment of the ordinary shares, are to participate pari passu with the ordinary in surplus 
assets to the extent of 20 per cent. on the preference shares. All the preference capital and £40,000 
of the ordinary have been subscribed and called up. 

The accounts are made up annually (see below). For 1910 and 1911 the ordinary shares got 74 per 
cent. each year; for 1912, 10; for 1918, 124; for 1914, 10; for 1915, 15; and for 1916 and 1917, 20 
(free of income tax). For the period of seven months to July 31, 1918, an interim dividend at the rate 
of 20 per cent. per annum, free of tax, was paid. In August, 1919, an interim dividend of £25 2s. per 
cent., free of tax, on the ordinary shares was announced for the year 1918-19, and a bonus of £2 8s. 
per cent., less tax, on the preference shares. As stated above, all the share capital is now held by 
Tube Investments, Limited, and accounts are not now published by Simplex Conduits, Limited, but 
this notice was last year officially revised. Voting power, one vote for each ordinary, and five votes 
for each preference share; but the latter only vote under special circumstances. Director’s quali- 
fication, £1,000 of capital, either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Economy, Birmingham. Telephone number, 535 (Victoria), Birmingham. 


Simplex Construction Company, Limited.—Being wound up compulsorily. Liquidator: The 
Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Simpson and Sons, Limited.—Directors: J. T. Simpson (Chairman), T. E. Bayley (Managing 
Director), C. H. Whiteley and W. W. Hockenhull. Secretary: Arthur Green. Office: Silver Street, 
Halifax.—The company was registered June 8, 1899, to take over the business of cabinet makers, 
&c., of a private company of the same name, registered May 31, 1895. The authorised capital is 
£50,000 in shares of £1, half being 54 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and the whole amount has been subscribed and called up. There are 
also—first mortgage 54 per cent. debenture stock for £35,000, secured by a mortgage of the freehold 
properties, with interest payable January 31 and July 31, while the stock is repayable at par January 
31, 1930, but it may be redeemed by the company before that date at 5 per cent. premium on six 
months’ notice, or in the event of voluntary liquidation it is to be paid off at 5 per cent. premium ; 
and a mortgage and a loan for £5,500, on extra properties purchased. 

The accounts are now made up annually to September 30, and submitted in November. For each 
of the two years to January 31, 1911, the ordinary shares received 4 per cent. ; for 1911-12, the eight 
months to September 30, 1913, and the year 1913-14, 5 per cent. per annum; for 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary shares received 3 per cent.; for 1916-17, 5; 
for 1917-18, 6; for 1918-19, 7 ; and for 1919-20 and 1920-21, 8. Reserve fund, £11,000; carried forward, 
£4,806. The preference dividend is paid February 1 and August 1. Voting power, one vote for every 
share of either class, but preference shares have no vote unless the dividend is three months in arrear. 
Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £50 and multiples. Telegraphic addresses, Simpsons, Upholsterers, 
Halifax and Blackburn. Telephone numbers—165, Halifax, and 98, Blackburn. Latest prices— 
preference, 13s. 6d. ; debenture stock, 90. 


Singer and Co., Limited.—Directors: R. Fane De Salis (Chairman), A. C. Bourner, W. E. 
Bullock and B. J. Parker (also Secretary). Office: Canterbury Street, Coventry.—Singer & Co., 
Limited, was registered August 25, 1903, to take over the business of the Singer Cycle Company, 
Limited, registered June 6, 1896, and on May 14, 1909, re-registration again took place under the 
title of Singer and Co. (1909), Limited, but in 1912 the original title was reverted to. In both 
reconstructions the capital was greatly reduced. As from July 31, 1920, the undertaking and assets 
of Coventry Premier, Limited, were acquired. In September, 1917, the capital was doubled by the 
creation of 50,500 additional shares of £1 each, and as a bonus one new share was issued in respect 
of each share held, the necessary sum being taken from the reserve fund, while in June, 1920, 
399,000 additional shares were created, and 100,014 shares issued as a bonus from the reserve fund in 
the proportion of one new share for each share held, | 

The authorised capital is now £500,000 in shares of £1, of which £200,028 has been subscribed and 
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called up, practically «ll having been issued credited as fully paid. There are also 5 per cent. A 
debentures of £100 each for £135,000, deposited with the company’s bankers as sccurity. 

The accounts are made up annually to July 31, and usually submitted in September—those for 
1920-21, however, not until December. The dividends for 1915-16 and 1916-17 were paid free of income 
tax. For the fourteen months to July 31, 1910, and the three years to 1912-13 only debenture interest 
was paid; for 1913-14 the shareholders received 10 per cent. ; for 1914-15, 15; for 1915-16, 20; and 
for 1916-17, 25, while in September, 1917, a bonus of 100 per cent, was paid in shares, as stated 
above, for which purpose £50,007 was withdrawn from the reserve fund. For 1917-18, 1918-19 and 
1919-20 20 per cent. was paid each time on a capital of £100,014, while in June, 1920, a bonus of 100 
per cent. in shares was distributed from the reserve fund. For 1920-21 10 per cent. was paid on 
the present capital of £200,028. Reserve fund, £10,000, after in 1919-20 providing £100,014 which was 
iene. as stated above; reserve against properties and plant valuation, £75,000; carried forward, 

059. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, other than first directors, to be acquired within three months of election. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Singer, Coventry. Telephone number, 571, Coventry. 
Latest price of shares, 18s. 9d. 


Singer Sewing Machine Company, Limited.—Managers: International Securities Company, 
New Jersey, U.S.A. General Manager: J. L. Busk. Office: 42-3, St. Paul’s Churchyard, E.0.4.— 
The company was registered April 26, 1905, to acquire the sale rights of the Singer Sewing Machines 
tor the United Kingdom from the Singer Manufacturing Company, of New Jersey, U.S.A. The 
authorised capital is £600,000 in shares of £10, all of which, except seven shares, is held by the 
International Securities Company. No further information is obtainable, but this notice has been 
officially revised. Telegraphic address, Singer, Cent, London. Telephone number, 8510 City. 


Singleton and Cole, Limited.—Directors: G. W. Singleton (Chairman and General Manager), 
H. H. Clarke, G. F. Cole (Assistant General Manager), R. E. Cole and C. P. Plant. Secretary: 
E. Caddick. Office: Cannon Street, Birmingham.—The company was registered May 7, 1897, to take 
over the business of a company of the same name, registered January 26, 1886, importers, manu- 
facturers and dealers in tobacco, &c. The authorised capital is £120,000 in shares of £1, all of which 
has been subscribed and called up. There are also debentures of £25 and £10 each for £20,000, 

The accounts are now made up annually to the end of January, and submitted in May. For the 
period (nearly thirteen months) to January 27, 1900, and the fifteen years to 1915-16 6 per cent. per 
annum was paid; for 1916-17, 11; for 1917-18 and 1918-19, 10; for 1919-20, 15; and for 1920-21, 124 
(free of income tax). Reserve fund, £25,000; carried forward, £8,303. On account of 1921-22 24 
per cent. was paid in September. Voting power, one vote for each share up to 10, and one vote 
for every 10 beyond. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 


Telegraphic address, Singleton, Birmingham. Telephone number, 1144, Birmingham. Latest price, 
33s. 6d. 


Singleton, Benda and Co., Limited.— Directors: C. W. Milne (Chairman), C. Benda (Managing 
Director), J. Tomkins and W. B. Taylor. Secretary: O. Wyatt Williams, F.C.A, Office: 14, Iron- 
monger Lane, E.C.2.—The company was registered October 5, 1897, to take over the business of the 


firm of the same name, Japanese and Oriental merchants. In July, 1920, 30,000 ordinary shares of 


£1 each were created, and the authorised capital is now £170,000 in shares of £1, £50,000 being 6 per 
cent. cumulative preference, having a priority also as to capital, and £120,000 ordinary, and the 


entire capital, excepting 126 ordinary shares, has been subscribed and called up, including 29,874 


ordinary shares issued in July, 1920, to shareholders (as dividend) in the proportion of one new share 
for every three ordinary shares held, provided by capitalising a reserve fund of £30,000. 

: The accounts are made up annually to December 31, and submitted in July. For 1912 5 per cent. 
was paid on the ordinary shares ; for 1913, 3; in respect of 1914 only six months’ preference dividend 
was paid; out of the profits of 1915 eighteen months’ preference dividend was paid, thus clearing 
off arrears, but there was no ordinary dividend; for 1916 the ordinary shares received 8 per cent. ; 
and for 1917 and 1918, 10 each time. For 1919 a dividend of 333 per cent. was distributed in fully- 
paid ordinary shares (free of income tax), payment having been provided by absorbing a reserve fund 
of £30,000; and for 1920 only the preference dividend was paid, and, after transferring £10,000 
to reserve account, £22,444 was carried forward, against £28,079 brought down. ‘Taxation reserve, 
£28,000 ; reserve account, £10,000. The assets include goodwill £60,000. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wyatilliam, London. 
Telephone number, 274 City. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 2; preference, 8. ; 


Sir Elkanah Armitage and Sons, Limited.— Directors: A. K. Armitage (Chairman and Managing 
Director), J. A. Hutton (Vice-Chairman), W. H. Fawsitt (Secretary), L. Lee and T. P. Shelmerdine. 
Office : 48, Mosley Street, Manchester.—The company was registered June 11, 1890, to take over the 
cotton spinning and manufacturing business of a private company of the same name. The authorised 
capital is £250,000 in shares of £1 (formerly £10, but subdivided in 1912), all of which has been issued 
and paid up, including bonuses of 33} per cent. (£50,000) and 25-per cent. (£50,000) respectively paid in 
fully-paid shares in June, 1912, and July, 1920, out of the reserve fund. 

The accounts are made up annually to about the end of March, and usually submitted in May or 
June. For each of the five years to 1915-16 10 per cent. was paid (free of income tax), while in June, 
1912, a bonus of 334 per cent. was distributed in shares by capitalising £50,000 of the reserve fund. 
For 1916-17, 1917-18 and 1918-19 15 per cent. was paid (less income tax) and for 1919-20, 20 (less 
tax), while in July, 1920, a bonus of 25 per cent. was distributed in shares by capitalising £50,000 of 
the reserve fund. For 1920-21 15 per cent, was paid on the increased capital. Reserve, £100,000 ; 
carried forward, £28,140. On account of 1921-22 9d. per share, less tax, was paid in November. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common; . 
&P 


fee, 2s. 6d. Telegraphic address, Elkanah, Manchester. Telephone numbers, 7062, 7063 and 7064 
(Central), Manchester. Latest price of shares, 30s. 
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Sir H. W. Trickett, Limited.— Directors: Oliver Eatough (Chairman and Managing Director), 
A. Ashworth, 8. O. Ashworth, J. T. Lord and Stephen West (also Secretary). Office: Waterfoot, near 
Manchester.—The company was registered April 8, 1914, to carry on the business of slipper -manu- 
facturers. In December, 1920, 100,000 additional ordinary shares were created, and 75,000 of these 
were offered to the shareholders in January, 1921, at par, in the proportion of one new share for every 
two ordinary or preference shares then held. The authorised capital is now £250,000 in shares of £1, 
£75,000 being in 74 (formerly 6 per cent., but increased as from December 1, 1919) per cent. cumu- 
lative preference, having also a priority as regards capital, and £175,000 ordinary, and all the 
preference and £138,000 of the ordinary have been subscribed and called up; 25,000 of the unissued 
ordinary shares are reserved for employees, subject to certain conditions. 

The accounts are made up annually to November 30, and usually submitted in December. In res- 
pect of the period of about eight months to November 28, 1914, and the four years to 1917-18 10 per 
cent. per annum was paid on the ordinary shares ; and for 1918-19 and 1919-20, 15. Reserve fund, 
£25,000; carried forward, £9,310. The accounts for 1920-21 have not yet (February, 1922), been 
issued, pending a settlement of taxation, but this notice has been officially revised. 

Voting power, one vote for each ordinary share; the preference shares only confer votes in special 
circumstances. Director’s qualification, £1,000 in shares of either class. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Globe, Waterfoot. Telephone number, 18, Waterfoot. Latest 
prices—ordinary, 2; preference, 17s. 


Sir Herbert Marshall and Sons, Limited.—Directors: E. J. Marshall (Chairman and Joint 
Managing Director), H. A. Marshall (Joint Managing Director), F. W. Gunton ,(Departmental 
Manager), F. W. F. Smith (Branch Manager) and V. Grant (Branch Manager). Secretary: E. Harris. 
Office : 233, Regent Street, W.1.—The company was registered January 24, 1911, to acquire the 
business of manufacturers of pianofortes, player-pianos, organs, &c., carried on under various titles 
in London and the provinces. The authorised capital is £150,000 in shares of £1, half being in 
6 per cent. cumulative preference, with a priority as to capital, and half in ordinary shares, and 
£43,187 of preference and £45,000 of ordinary have been subscribed and paid up, the ordinary shares 
having been issued to the vendors fully paid. There are—a mortgage on freehold property of £16,000 ; 
and a bank overdraft (against which £30,000 of the company’s debentures are held) of £23,483. 

The accounts are made up annually to December 31, and usually submitted in March. For 1913 
8 per cent. was paid on the ordinary shares; for 1914 only a half-year’s dividend on the preference 
shares was paid ; in respect of 1915 and 1916 there was no dividend on either class of shares; and in 
respect of 1917, 1918, 1919 and 1920, one year’s preference dividend was paid each time, leaving arrears as 
pee July 1, 1918. Capital reserve account, £2,265; carried forward, £3,112, against £5,247 brought 

own. : 

Voting power, one vote for every ordinary or five preference shares. Director’s qualification : the 
first-named two directors remain in office so long as they each hold 5,000 ordinary shares; other 
director’s qualification, 250 shares of either class, held in own right. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Duetto, Reg, London. Telephone number, 1330 (two lines) Mayfair. 


Sir John Bennett, Limited.—Directors: J. A. Hill (Chairman), H. W. Lofthouse and H. L. 
Beard (Managing Director). Secretary: K. Gregory. Office: 65, Cheapside, E.C.2.—The com- 
pany was registered February 23, 1889, to take over the business of watch and clock makers, carried 
on by the late Sir John Bennett. Early in 1894, with a view of writing down the capital, the 
company was reconstructed, re-registration taking place on April 27, 1894. The authorised capital 
is now £41,023 in shares of 10s., all of which has been subscribed and paid up. 

The accounts are made up annually to February 28, and submitted in May. For 1909-10 23 per 
cent. was paid; for 1910-11, 3; for 1911-12, 2; for 1912-13, 3; for 1913-14 and 1914-15, nil; for 
1915-16, 25 per cent.; for 1916-17, 4; for 1917-18, 6; for 1918-19, 75; for 1919-20, 10; and for 
1920-21, 74. General reserve fund, £15,000; carried forward, £2,662, subject to excess profits duty 
and corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 600 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Horologist, London. ‘Telephone number, 5951 Bank. 


Sir John Jackson, Limited.—Directors: Arthur Jackson (Chairman), G. H. Scott, H. C. Wynne 
Edwards, G. B. Wilkinson and J. Proffitt. Secretary : J. E. Plummer.: Office :53, Victoria Street, S.W.1. 
—The company was registered August 17, 1898, to take over the business of a contractor of Sir John 
Jackson. ‘lhe authorised capital is £1,000,000 in shares of £100, half being 5 per cent. preference, 
ranking for priority as regards capital, and half ordinary. Of the preference capital £400,000 has 
been subscribed, and £324,325 paid up, 973 shares being fully paid and 3,027 having £75 paid; and 
of the ordinary capital £400,000 has been subscribed and £318,150 paid up, 726 shares being fully 
paid and 3,274 having £75 paid. Reports are not obtainable, but this notice has been officially 
revised. Director’s qualification, 5 shares of either class. Telegraphic address, Cofferdam, Vic, London. 
Telephone number, 8649 (three lines) Victoria. 


Sir Joseph Causton and Sons, Limited.— Directors: Lord Southwark (Chairman), H. Hamilton Mills, 
Wm. Morms and M. H. L. Causton. Secretary: J. B. Anderson. Office: 9, Eastcheap, E.C.—The 
company was registered May 11, 1896, to take over the business of wholesale and export printers and 
stationers of the firm of the same name. The authorised capital is £385,000—£220,000 in 5 per 
cent. cumulative preference shares of £10, having also a priority as to capital, £160,000 in 5 per 
cent. preferred ordinary shares of £10, and £5,000 in deferred ordinary shares of £1. Of the 
preference, £204,610, and all the preferred ordinary and deferred ordinary, have been subscribed 
and called up, only the preference shares having been offered for public subscription. There are also 
mortgages and loans for about £50,000. « 

The accounts are made up annually to March 31. The preference dividend is paid to date; on the 
preferred ordinary 5 per cent. was paid for 1904-5 and 1905-6, nil for 1906-7, 1907-8 and 1908-9, 34 per 
cent. for 1909-10, 24 for 1910-11, nil for 1911-12 and 1912-18, 25 per cent. for 1913-14, nil for 1914-15, 
1915-16 and 1916-17, 14 per cent. for 1917-18, and 5 for 1918-19, 1919-20 and 1920-21; and dividends 
were paid on the deferred ordinary for 1900-1, 1902-3, 1904-5, and 1905-6, 1918-19, 1919-20 and 1920- 
21. Reserve account at March 31, 1921, £5,298; carried forward, £34,331, ‘‘subject to deferred 
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ordinary dividend and to reserve.” Reports are not obtainable, but this notice has been officially 
revised, Director’s qualification, £5,000. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Joseph Causton, Bilgate, London. Telephone number, 1020 Minories. The preference shares are 
quoted in the official list ; latest price, 5. 


Sir Titus Salt, Bart., Sons and Co., Limited.— Directors: Sir J. Hill, Bart. (Chairman), 
H. Whitehead, E. H. Gates and A. J. Hill. Secretary: H. L. Searle. Office: Saltaire, Yorkshire. 
—The company was registered July 23, 1881, to acquire the business of worsted spinners and manu- | 
facturers of the firm of the same name. The authorised capital is £1,500,000, all of which has been 
allotted and paid up. All the shares are held by the directors and their families. The accounts are 
made up annually to March 31. Being a private company, reports are not issued, but this notice 
has been officially revised. Director’s qualification, £5,000 of C shares. Telegraphic address, Salts, 
Saltaire. Telephone number, 112, Shipley. 


Sir W. G. Armstrong, Whitworth and Co., Limited.— Directors: Sir G. H. West, Kt. (Chairman), 
J. H. B. Noble (Vice-Chairman), A. H. J. Cochrane, J. M. Falkner, Col. Sir E. P. C. Girouard, 
K.0.M.G., D.S8.O., Sir A. G. Hadcock, K.B.E., F.R.S., Maj. C. Mitchell, D.S.O., Rt. Hon. Sir 
G. H. Murray, G.C.B., G.C.V.O., S. W. A. Noble, Rear-Adml. Sir C. IL. Ottley, K.C.M.G., Lord 
Southborough, G.C.B., Lord Sydenham, G.C.M.G., and Sir P. Watts, K.C.B., F.R.S. Secretary : 
W. T. C. Cochrane. Registered Office: Elswick Works, Newcastle-on-Tyne.—Sir W. G. Armstrong, 
Mitchell and Co., Limited, was registered November 14, 1882, to take over the properties of 
Sir W. G. Armstrong and Co., mechanical engineers, &c., of Newcastle-on-Tyne, and Messrs. 
C. Mitchell and Co., shipbuilders, of Low Walker, near Newcastle-on-Tyne, and to carry on those 
businesses, with the addition of that of manufacturers of steel. Towards the close of 1895 it 
was decided to reconstruct the company, and to issue capital to a larger amount to correspond with the 
actual value of the capital employed in the company’s business, and the present company was regis- 
tered January 31, 1896. As from January 1, 1897, the business of Sir Joseph Whitworth and Co., 
Limited, was absorbed, and the name was then changed as above. In 1919 the company acquired 
250,000 ordinary shares of £1 at par out of a total authorised of 340,000 of Crompton and Co., Limited. 
In February, 1920, the directors made an offer to purchase the ordinary shares of Pearson and Knowles 
Coal and Iron Company, Limited, at the price of £1 10s. in cash for each £1 share, and under this 
arrangement the requisite number of shares was acquired. 


In September, 1918, 2,500,000 third preference shares of £1, and in November, 1919, 1,500,000 
ordinary shares of £1 each were created, and the authorised capital is now £11,012,500, £1,000,000 
being in 4 per cent. first cumulative preference shares of £5, ranking for priority as to capital and for a 
premium of 10 per cent. in the event of a return of capital or winding up, £2,000,000 in 5 per cent. 
non-cumulative second preference shares of £1, ranking after the foregoing as regards capital, £2,500,000 
64 per cent. non-cumulative third preference shares of £1, ranking after the foregoing as regards 
capital, and £5,512,500 in ordinary shares of £1, and all the ordinary and 4 and 6$ per cent. preference 
shares, and £1,000,000 of the 5 per cent. second preference shares have been subscribed and paid up, 
including 1,500,000 64 per cent. third preference and 1,500,000 ordinary shares issued in November, 
1919, at 17s. 6d. and 32s. 6d. per share respectively. 

There are also—£2,500,000 4 per cent. mortgage debenture stock, being the total authorised (of 
which £1,000,000 was issued at 1024 in August, 1908, and £1,500,000 in July, 1910, the latter sum 
being in redemption of a like amount of first mortgage debentures), with interest payable January 
land July 1, secured by a mortgage on all the property and assets, and redeemable on July 1, 1958, 
at par, the company having the right to redeem the whole or any part of the stock on or after July 
1, 1933, at 1024, on six months’ notice, while if less than the whole stock outstanding is redeemed 
the part to be redeemed is to be ascertained by drawings ; £2,090,000 65 per cent. second mortgage 
debenture stock (part of £5,000,000 authorised), issued at 95 per cent. in July, 1920, with interest 
payable January 1 and July 1, and secured by a specific mortgage on the freehold land and works of 
the company in England, and by a floating charge on all other assets of the company, subject to the 
existing 4 per cent. debenture stock, while the stock is redeemable on or before January 1, 1946, by 
means of a sinking fund of £80,000 per annum to be applied in redemption of the stock by drawings at 
1025 per cent., or by purchase in the market at any less price, the first redemption to take place 
on or before January 1, 1922, the company having the right to redeem the whole or any part of the 
stock on or after January 1, 1922, at 1024 per cent., on six months’ notice ; and deposits for £424,447. 


There are also 74 per cent. three-year notes for £1,380,000, issued privately in April, 1920, at 985 
per cent., with interest payable April 10 and October 10, and the principal repayable April 10, 1923, 
both principal and interest being guaranteed by the Belgian government. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910 2s. per share was paid each year; and for 1911, 1912, 1918, and 1914, 2s. 6d., with in April, 
1913, a bonus in addition equivalent to 25 per cent. in shares out of the reserve fund. For 1915 
2s. 8d. per share was paid, 1s. less income tax and 1s. 8d. free of tax ; for 1916, 1917 and 1918 123 
per cent, was paid each time (free of income tax); for 1919 123 per cent. was again paid (free of 
income tax up to ds. in the £ only); and for 1920, 10 (less income tax up to 6s. in the £). General 
reserve fund, £1,400,000; share premium account, £323,206; carried forward, £921,328. On 
account of 1921 25 per cent. was paid in October, less income tax up to 6s. in the £. The preference 
dividends are paid in April and October. 

Voting power, one vote for every ordinary share; the preference shares have no voting rights. 
Director’s qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1. Telegraphic address, Elswick, Newcastle-upon- 
Tyne. The company is quoted in the official list. Latest prices—ordinary, 14s. ; first preference, 22 ; 
second preference, ~ ; third preference, 13s. 6d.; 4 per cent. debenture stock, 71; 634 per cent. 
second debenture stock, 98. 


Sir William Arrol and Co., Limited.— Directors: Sir T. Mason, Kt. (Chairman), Sir J. Hunter, 
K.B.E. (Managing Director), A. Hunter, H. Cunningham, D. M. Anderson and T. B. Shore. 
Secretary: A.W.Gardner. Office: 85, Preston Street, Bridgeton, Glasgow.—The company was registered 
January 2, 1893, to acquire the business of engineers and contractors established by Sir William 
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Arrol, and early in 1911 another business was acquired and the ‘capital increased by the creation of 
5,000 B preference shares of £10 each. In October, 1919, pre-existing 44 per cent. preference shares 
for £150,000, and 5 per cent. B preference shares for £50,000 were consolidated into one class of 
preference shares carrying interest at 65 per cent., while at the same time 15,000 additional preference 
and 15,000 ordinary shares were created; in March, 1920, a further 10,000 preference shares were 
created. The authorised capital is now £800,000 in shares of £10, £450,000 being in 64 per cent. 
cumulative preference, having also priority as regards capital, and £350,000 in ordinary, and £430,000 
of the preference and £295,700 ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary received 5 per cent. ; for 1911 and 1912, 10 per cent. each time ; for 1913 and 1914, 8; and for 
the six years to 1920, 10 (free of income tax). Reserve fund; £50,000; special reserve fund, £54,127 ; 
dividend equalisation fund, £66,000; carried forward, £10,623. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Tay, Glasgow. Telephone numbers, 940 to 943, Glasgow. Latest 
price of preference, 8. 

Sissert Company, Limited.—Direciors: Sir J. B. Dale, Bart. (Chairman), G. Benenson, H. 
Guedalla, A. Kiaer and W. Selkirk. Secretary: General Agency and Trust, Limited. Office: 
1, Broad Street Place, E.C.2.—The company was registered June 26, 1912, and has purchased the whole 
ot the share capital of the Sissert Mining District Company, Limited, besides which it has advanced to 
that company about £122,000. The Sissert Mining District Company, Limited, owns estates situated 
in the Urals, some 30 miles south of Ekaterinburg, covering an area of over 340,000 acres, held under 
the Russian title ‘“‘ Possession ” (equivalent in England to a perpetual lease) ; the properties comprise 
forests, copper, gold and iron mines, iron works, &c., and the company has the 1ight to cut and use the 
timber necessary for the purpose of the business, but subject to the payment of certain royalties 
on the minerals produced. The authorised capital of the English company is £1,000,000 in shares of 
£1, of which £755,000 has been subscribed and paid up, and an option has been granted on 166,500 
shares at £1 10s. per share until two years after the declaration of peace ; loans for about £24,000 have 
been obtained by the English company. 

The accounts are made up annually to May 31, and usually submitted in the following April. For the 
period to May 31, 1913, and the year 1913-14 a dividend of 5 per cent. (actual) was paid each time by 
the English company, and for 1914-15 and 1915-16 there was no distribution. For 1915-16 the Russian 
company did not pay any dividend, and the only revenue to the English company was £7,666 interest 
and commission, there being then a surplus for the year of £2,543, increasing the credit balance 
brought forward to £4,951. Cash balance of the English company at May 31, 1916, £9,421; sundry 
debtors, £298; sundry creditors, £5,535. No later accounts have yet (February, 1922) been issued. In 
their report, presented in August, 1919, the directors stated that ‘‘ the general manager has succeeded 
in restoring the production to + position but little below that reached in pre-revolutionary days. 
During the first five months of 1919, when only one blast furnace was running at Sissert, 201,000 
poods of pig-iron and 217,000 poods of steel ingots were produced, from which 165,000 poods of 
assorted and sheet-iron and wire were manufactured. On June 1 a blast furnace at Seversky was 
restarted, which should result.in a largely increased production of pig-iron, ingots and manufactured 
articles for the latter half of the current year. As, owing to lack of coke, only the reverberatory 
furnaces could be used, production of copper has been very much limited, amounting only to 7,000 
poods. In the copper rolling department, from the copper on hand and that produced in the 
reverberatory furnaces, there were rolled over 10,000 poods of copper wire and sheets.” 

Voting power, one vote for every share. JDirector’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Warrants for shares to bearer are issued in denominations of 5, 10, 25 and 50 
shares per warrant on payment of the stamp duty and a fee of 1s. per warrant, and holders of bearer 
warrants can exchange for registered shares at a charge of 2s. 6d. per application. Telegraphic 
address, Sussertski, London. Telephone number, 1026 London Wall. Latest price 4s. 


Sizaire-Berwick, Limited.— Directors: Sir D. Dalziel, Bart., M.P. (Chairman), Sir C. C. Barrie, 
K.B.E., M.P., A. Keillerand W. Slark. Secretary: W.B.Wattson. Registered and Transfer Office : 10, 
Coleman Street, E.C.2.—The company was registered March 19, 1913, and owns the whole of the shares 
of F. W. Berwick and Co., Limited (registered October 3, 1911), engineers, motor car manufacturers, &c. 
The authorised capital is £600,000 in shares of £1, £200,000 being cumulative participating 
preference and £400,000 ordinary, and the whole amount has been issued and paid up. The 
preference shares rank first for cumulative dividends of 7 per cent. per annum (free of income 
tax up to 6s. in the £), and, after payment of a dividend of 10 per cent. per annum (free of 
income tax up to 6s. in the £) on the ordinary shares, surplus profits available for dividend 
are to be divided equally between both classes of shares. The preference shares have also priority as 
regards capital, and after repayment of the amount paid on the ordinary shares both classes of shares 
participate equally in the balance of surplus assets. There are also 63 per cent. debentures of £10, 
£50 and £100 each for £225,000, with interest payable May 15 and November 15, and the principal 
repayable over a period of fifteen years by the application of a sinking fund, commencing in 1921, at 
1024 per cent., or at any time by purchase in the market or otherwise at or below that price. The 
debentures are secured bya specific charge on all the freehold and leasehold land and buildings, and by 
a floating charge on the property of the company and of F..W. Berwick and Co., Limited. : 

The accounts are made up annually to September 30, and submitted in December. No accounts 
have yet been received, but this information is official. Debenture interest has been paid to May 15, 1920, 
and the preference dividend to October 1, 1920, and in: October, 1920, Mr. C. T. G. Palmour, 4b, 
Fredericks Place, Old Jewry, E.C.2, was appointed receiver on behalf of the debenture holders, 
A scheme of reconstruction is under consideration. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Sizbercar, Piccy, 
London. Latest price of preference, 1s. 


Slade and Bullock, Limited.— Directors: R. E. Slade (Chairman), J. W. Eastwood, J. Garside and 
Frank Slade. Secretary: W. Parkinson. Office: Bradford Street, Dewsbury.—The company was 
registered December 7, 1891, as B. Bullock, Limited, and carries on the business of manufacturing 
confectioners, the name being changed as above in August, 1911. In June, 1919, 2,500 additional 
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ordinary shares of £10 were created, 3,000 ordinary shares were then issued fully paid to the existing 
holders in the proportion of one new share for each share held as a bonus from the reserve fund, and 
each ordinary share of £10 was then subdivided into denominations of £1. The authorised capital is 
now £100,000 in shares of £1, £35,000 being 6 per cent. cumulative preference, having also priority as 
regards capital, and £65,000 ordinary, all of which has been issued and paid up. 

The accounts are made up annually to September 30, and submitted in December. For each of the 
eighteen years to September 30, 1915, 10 per cent. was paid; for 1915-16 and 1916-17, 15; and for 
1917-18, 25 (all free of income tax), while in June, 1919, a bonus of 100 per cent. in ordinary shares 
was distributed from the reserve fund, asstated above. For1918-1915 per cent. was paid on the ordinary 
capital as it now stands; for 1919-20, 124 (free of tax); and for 1920-21, 10 (less tax). Reserve fund, 
£10,000. Reports are not obtainable, but this information has been officially supplied. Director’s 
qualification, £2,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Excelsior, Dewsbury. Telephone number, 142, Dewsbury. 


Slag Phosphate Company, Limited.—Directors: Sir J. R. Wright, Bart., D.C., J.P., Sir W. C. 
Wright, K.B.E., C.B., F. W. Gilbertson, J. C. Davies, C.B.E., J.P., and G. V. Parker. Secretary: 
H. V. Young. Office: 38-9, Parliament Street, S.W.1.—The company was registered May 20, 1921, 
to carry on the business of manufacturers of and dealers in slag phosphates, agricultural fertilisers, 
sia The authorised capital is £250,000 in ordinary shares of £1, of which £85,000 has been issued and 
paid up. 

The accounts are to be made up annually to May 31. Director’s qualification, 5,000 shares. Trans- 
sek He common ; fee, 2s. 6d. . Telegraphic address, Slaguano, Parl, London. Telephone number, 

ictoria. 


Slag Power, Liniited.— Directors: Sir Hugh Bell, Bart. (Chairman), F. F. Fuller and W. L. 
Johnson. Secretary: A. HE. Tester. Office: 638, Salisbury House, E.C.2.—The company was 
registered February 23, 1910, to acquire certain inventions and letters patent for improvements 
relating to the generation of steam from heat contained in slags. The authorised capital is £40,000 
in shares of £1, of which £35,037 has been subscribed and paid up. The accounts are made up 
annually to September 30, and usually submitted in December. No dividend yet. At September 30, 192v, 
there was a debit to general expenditure of £7,960, while preliminary expenses and underwriting 
commission figured in the balance-sheet as assets for £2,355. Voting power, one vote for 
each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 5360 London Wall. 


Slaithwaite Spinning Company, Limited.—Directors: D. S. Crowther (Chairman), D. E. 
Macfarlane and T. Paton. Secretary: S. Haigh. Office: Slaithwaite.—The company was registered 
May 2, 1875. The authorised capital is £100,000 in shares of £5, all of which is subscribed and paid 
up, 10s. per share having been added to capital out of the profits each time in October, 1899, October, 
1907, and October, 1908. At September 30, 1921, there were—loans for £15,950; and a bank over- 
draft for £206,116. 

The accounts are made up annually to about September 30, and submitted in October. For the 
year to September, 1908, the dividend was 123 per cent., together with a bonus of 10s. per share, 
which was capitalised as above; for 1908-9, 10; for 1909-10 and 1910-11, 5 each time ; for 1911-12, 
10 ; for 1912-13, 124 ; for 1913-14, 10; for 1914-15 and 1915-16, 12} ; for 1916-17, 10; for 1917-18, 
123; for 1918-19, 15; and for 1919-20 and 1920-21, nil. Carried forward at September 30, 1921, a 
debit balance of £108,779 against a deficiency of £150,138 brought down. Voting power, one vote for 
each share. Director’s qualification, 20 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Spinning Company, Slaithwaite. Telephone number, 7, Slaithwaite. 


Slaters, Limited.— Directors: W. E. Catesby (Chairman), J. 8. Cox, J. McLaren, Mrs. L. Thomson- 
Price and T. Bickerton. Secretary: G. H. Richardson, A.S.A.A. Office : 18-24, High Street, Kensington, 
W.8.—The company was registered December 13, 1894, to take over and extend the business of 
meat purveyors, restaurant proprietors, &c., of Slater, Limited, registered in 1889. The authorised 
capital is £400,000 in shares of £1—£100,000 in 6 per cent. cumulative preference, ranking 
also for priority as to capital, and £300,000 ordinary. All the preference shares and £255,000 
of the ordinary have been issued and called up. There is also £100,000 44 per cent. first 
mortgage debenture stock, issued in September, 1898, at par, with interest payable January. lL 
and July 1, and the principal repayable at 5 per cent. premium, at the option of the company, at 
any time after September 30, 1930, on six months’ notice; the stock is secured by a first charge on 
the freehold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in December. For 1907-8 
10 per cent. was paid on the ordinary shares; for 1908-9 and 1909-10, 8 each year; for 1910-11, 
1911-12 and 1912-13, 7; for 1913-14, 6; for 1914-15 only the preference dividend was paid; for the 
four years to 1918-19 there was no distribution on either class of shares, but debenture interest was 
met; in respect of 1919-20 five-and-a-quarter years’ preference dividend was paid (thus clearing off 
arrears), while the ordinary got 4 per cent. ; and for 1920-21 the ordinary got 5 per cent. Leases 
reserve, £106,402 ; special reserve, £5,012; reserve for dilapidations, £20,889 ; general reserve, £47,781 ; 
carried forward, £8,508. In 1901 the ice business was sold to United Carlo Gatti, Stevenson and 
Slaters, Limited, for £134,385 in cash, debenture stock, and preference and ordinary shares, and 
in Slaters’ accounts for 1920-21 investments stood at £44,711, while goodwill figured at £124,500. 
The preference dividend is usually paid on June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, 750 ordinary 
or 1,500 preference shares. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transfer- 
able in amounts of £1 and multiples. Telegraphic address, Alimental, London. Telephone number, 
4910 Park (four lines). The company is quoted in the official list. Latest prices—ordinary, 4; 
preference, }4; debenture stock, 60. 


Slazengers, Limited.—Duzurectors: A. E. L. Slazenger (Chairman), J. H. H. Acton, E. Clive, N. G. 
Groves, A. Palmer (Managing Director) and H. Slazenger. Secretary: H. J. E. Ullyett, A.C.1LS. 
Office : Laurence Pountney Hill, Cannon Street, E.C.4.—The company was registered May 23, 1911, to 
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acquire the business of Slazenger and Sons, manufacturers of rackets, lawn tennis and other balls, 
other articles of sport and games, indiarubber and waterproof goods, leather merchants and dealers, 
&c. In March, 1920, 85,000 additional ordinary shares were created, and the authorised capital is 
now £350,000 in shares of £1, £100,000 being 6 per cent. (free of income tax up to 6s. in the £ as from 
January 1, 1920) cumulative preference, having also a priority as regards capital, and £250,000 
ordinary, and all the preference and £247,500 of the ordinary have been subscribed and called up, 
including 81,161 shares subscribed for by the ordinary shareholders late in 1920, at a premium of 5s. per 
share. It is provided that 20 per cent. of the net profits in each year, calculated before providing for, 
but subject to the payment of the preference dividend, shall be carried to reserve until the reserve fund 
so set aside amounts to £50,000 (now reached), and thereafter 10 per cent. of the net profits is to 
be carried to reserve, while the directors are entitled to 50 per cent. of the balance of net profits 
remaining in any year after paying a dividend of 10 per cent. on the ordinary shares. No debentures 
or debenture stock can be issued without the sanction of the preference shareholders. 

The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the period to December, 1911, and for the year 1912, the ordinary shares received 10 per cent. per 
annum ; for 1913, 125 ; for 1914, 10; for 1915, 6 ; for 1916, 4; for 1917, 6 ; for 1918, 15; for 1919, 20; and 
for 1920 and 1921, 125, including a bonus of 25 per cent. each year. Reserve fund, £71,343 ; contingency 
reserve, £20,000 ; carried forward, £15,488. The assets include goodwill but the amount is not 
separately stated. The preference dividend is paid January 15 and July 15. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £250. ‘Transfer form, common (separate deed for each class ‘of share); fee 
2s. 6d. Telegraphic address, Slazenger, Cannon, London. ‘Telephone number, 33 City. The company 
is quoted in the official list. Latest prices—ordinary, 1,°;; preference, 1. 


Sleaford Brick Company, Limited.—Directors: C. F. Gold, J. Thomas and H. Whitwell. 
Secretary: H. G. Bolwell. Registered Office: 20, Northgate, Sleaford, Lincs.—The company was 
registered September 16, 1919, to acquire the business of a company of the same name. The 
authorised capital is £35,000, £30,000 being participating preference shares of £1 and £5,000 ordinary 
shares of 1s., and the whole amount has been subscribed, and £28,750 paid up, 5,000 preference and 
all the ordinary being fully paid, and 25,000 preference having 15s. per share called. The preference 
shares have priority as regards capital, and rank first for non-cumulative preferential dividends of 10 
per cent. per annum, surplus profits remaining being divided equally between-both classes of shares, 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for each share of either class. Director’s qualification, first directors, one share ; 
subsequent directors, shares to the value of £250, to be acquired within two months from date of 
appointment. Transfer form, common ; fee, 2s. 6d. 


Slough Trading Company, Limited.—Directors: Sir P. L. D. Perry, K.B.E. (Chairman and 
Managing Director), The Hon. L. G. W. Guest, J. S. Courtauld, A. N. Mobbs, O.B.E., Lt.-Col. 
B. J. A. Fitzgerald, Comm. R. W. McGrath, R.N.V.R., and E. K. Smith. Secretary: Chas. F. Giller. 
Office: 4, Dean Stanley Street, Westminster, S.W.1.—The company was registered May 19, 1920, 
The authorised capital is £820,000—£800,000 being in 10 per cent. cumulative preference shares of £1 
and £20,000 in ordinary shares of 1s., all the preference shares have been issued and £700,000 or 
17s. 6d. per share paid up, including 7s. 6d. per share added in December, 1921, by capitalising a reserve 
fund of £300,0)0; of the ordinary shares £11,250 has been issued and called up, while the remaining 
ordinary shares are under option at par, The preference shares are now entitled to all profits available 
for dividend until dividends equalling 2s. 6d. per share have been declared, and applied in making the 
preference shares fully paid, or paid in cash—in December, 1921, 7s. 6d. per share was paid and applied 
to capital (as stated above). Subject to the foregoing, the preference shares rank for cumulative 
dividends of 10 per cent. per annum, and have priority as regards capital, without further participation. 
At October 31, 1921, a sum of £2,559,386 was owing in respect of purchase contract, which is payable 
over a period of years. 

The accounts for the ten months to October 31, 1921, were submitted in December, 1921; in that 
period there was a profit of £651,738, from which £300,000 was transferred to a general reserve fund 
and simultaneously capitalised by paying up 7s. 6d. per preference share and £221,856 was reserved for 
contingencies, leaving £129,882 to be carried forward. The assets include preliminary expenses 
£39,012. ‘ 

Voting power, one vote for each. preference share and two votes for every ordinary share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Sloudeplim, Vic, London. Telephone numbers, 3363, 3364 and 7482 Victoria. 4 


Smalibrook Mill, Limited.—Directors : H. Dixon (Chairman), Sir Wm. Hopwood, Kt., E. Hirst 
H. Cheetham, N. Dunkerley, J. Hoyle, J. Whitham and A. Bennett. Secretary : H. Massey. Manager : 
A. Bennett. Office: Shaw, near Oldham.—The company was registered October 14, 1919, in recon- 
struction of the Smallbrook Spinning Company, Limited, registered February 3, 1875. The 
authorised capital is £150,000 in shares of £1, all of which has been subseribed, and £75.000. or 
10s. per share, paid up. There is also a loan of £60,000. "ortiz 

_ The accounts are made up to the last Saturday in January and July. The new company paid 
dividends of 6d. per share for the three months ended January 24, 1920, 9d. per share for the six 
months to July 24, 1920, and 9d. per share for the six months to January 29, 1921. No dividend was 
paid for the six months to July 30, 1921. No accounts have yet been received, but this noti:e has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 1,000 shares, 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Smallbrook, Shaw. Telephone 
number, 7, Shaw. 


Smaliman’s, Limited. — Directors: R. N. Carter, (Chairman), S. Kay and B. Rothwell. 
Secretury: B. S. Lawson. Office: 104, Deansgate, Manchester. — The company was registered 
June 21, 1893, to acquire a business of restaurant proprietors. In 1913 the then existing issued 10,000 
deferred shares of £1 were converted into ordinary, on the basis of 4 ordinary shares for every 10 
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deferred shares, and the authorised capital is now £44,000 in shares of £1, of which £24,000 has been 
subscribed and paid up. The previously existing deferred shares were entitled to 10 per cent, 
dividend after the ordinary had received a like rate cumulative. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
got 15 per cent. and the deferred 25; for 1910-11, 10 and 3 per cent. respectively ; for 1911-12 the 
ordinary got 10 per cent., but nothing was paid on the deferred ; and for 1912-13 the ordinary got 
10 per cent. and the deferred 34. For 1913-14 10 per cent. was paid on the capital as above; for 
1914-15, 3; for 1915-16, 5; for 1916-17, nil; for 1917-18, 5 per cent. ; for 1918-19 and 1919-20, 10 
each year; and for 1920-21, nil. Carried forward, £506, as against £965 brought down. 

Voting power, one vote for every share of either class up to 50, and one vote for every two shares 
beyond. Director’s qualification, 300 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 


Smith, Dalby-Welch, Limited.—Directors : H. C. Baldwin, F. R. Debney and A. B. Hills (Life 
Directors) and A. Mortlock. Secretary: G. Woolston. Office: Gresham House, Old Broad 
Street, E.C.2.—The company was registered August 4, 1897, as Geo. 8. Smith & Co., Limited, to take 
over the business of the firm of the same name, general addressing contractors, distributors of 
companies’ prospectuses, &c.; as from July 1, 1910, the business of Dalby-Welch & Co., Limited, 
was amalgamated, when the title was changed to Geo. S. Smith, Dalby-Welch, Limited, and in 
1918 the name was altered as above. The authorised capital is £65,000 in shares of £1, 
£15,000 being 5 per cent. cumulative preference and £50,000 ordinary, and all the preference and 
£48,500 of the ordinary have been subscribed and called up. 

The accounts are made up annually to June 30. For 1910-11, 1911-12, 1912-13 and 1918-14 10 per 
cent. per annum was paid on the ordinary shares, with, in addition, bonuses of 3 per cent. for 
1910-11 and 2 per cent. for 1912-13 and 1913-14. For 1914-15 and 1915-16 no dividend was paid 
on either class of shares; in respect of 1916-17 two years’ preference dividend was paid; in 
respect of 1917-18 two years’ preference dividend was again paid (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1918-19 125 per cent. was paid on the ordinary ; and for 
1919-20 and 1920-21, 20 per cent. each time. The company being a private concern, reports are not 
published, but this notice has been officially revised. Director’s qualification, 1,000 shares of either 
class. Transfer fee, 2s. 6d. Telegraphic address, Septimus, Stock, London. Telephone number, 
6206 (four lines) City. 

Smithfield and Argentine Meat Company, Limited.— Directors: P. J. Poels (Chairman), T. Lloyd, 
F. Kaye, A. N. Garton, James Caird, John C. Gibson, C.B.E. and H. T. Miller (Managing Director). 
Secretary: F. A. Dawnay. Office: 58, West Smithfield, E.C.1.—The company was registered January 
17, 1903. The necessary buildings have been erected for freezing works at Zarate, in the province of 
Buenos Ayres, and active operations were commenced in March, 1905, Late in 1916 650,000 additional 
ordinary shares were created, and in July, 1918, 500,000 preference shares were created. The authorised 
capital is now £1,500,000 in shares of £1, £500,000 being in 75 per cent. cumulative preference, having 
a priority also as to capital, and £1,000,000 ordinary, and all of the preference and £625,000 of the 
ordinary have been subscribed and called up, including 300,000 ordinary shares issued in December, 
1916, at 3s. per share premium, 325,000 preference shares in July, 1918, at par, and 175,000 preference 
shares issued in October, 1919, at par. 

The accounts are now made up annually to December 31, and submitted in July. For the year to 
June 30, 1911, there was no distribution ; for 1911-12, and the six menths to December, 1912, 10 per 
cent, per annum was paid on the ordinary ; for 1913 and 1914, nil; for'1915, 1916 and 1917, 15 per cent. 
was paid ; for 1918, 10 (tree of income tax) ; and for 1919, 7% (5 per cent. of which was paid free of 
income tax up to 5s. in the £, and 24 per cent., less tax). In respect of 1920 only six months’ preference 
dividend (to June 30,1920) was paid, there having been a loss on trading in 1920 after allowing tor 
estimated refund of excess profits duty and providing for estimated income tax, of £123,671 and after 
transferring £69,000 from reserves (reducing them to £133,758), and deducting a credit balance of £5,935 
brought down, a debit balance ot £59,007 was carried forward. The preference dividend is paid June 30 
and December 31; that, however, due December 31, 1920, was deferred. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ganadero, Cent, London. 
Telephone numbers, 3213, 3214 and 3215, City. The company is quoted in the official list. Latest 
prices —preference, 4; ordinary, #5. 

Snowdon Mountain Tramroad and Hotels Company, Limited.—Directors: Sir J. 8. Harmood- 
Banner, M.P. (Chairman), W. C. Cross and C. J. W. Holme. Secretary and Manager: J. R. Owen. 
Office: Lianberis, R.S.O., Carnarvonshire.—The company was registered November 16, 1894, and 
owns a tramroad (about 4% miles) from Llanberis to the summit of Snowdon, together with the 
Victoria Hotel, Llanberis, and the Summit Hotel at the upper terminus of the tramroad. The 
authorised capital is £70,000 in shares of £10, all of which has been subscribed and called up. There 
are also 44 per cent. debentures of £100 each for £14,000 (outstanding balance of £19,000 issued, 
and part of £35,000 authorised), with interest payable June 30 and December 31 and the principal 
repayable at par one year after the signature by Great Britain of the final terms of peace, or earlier at 
any time on six months’ notice. : 

The accounts are made up annually to November 30, and usually submitted in May. The first 
dividend paid was 1 per cent, in respect of the year ended November 30, 1910; and for 1910-11 
1 per cent. was again distributed. There has since been no dividend, but debenture interest has 
been paid to date, and at November 30, 1920, a credit balancejof £7,129, including £2,479 brought 
forward from the previous year, was carried forward. Against construction of line and works, £76,152, 
there is a depreciation fund of £3,211. 

Voting power, one vote for each share. Director’s qualification, 25 shares, to be acquired within 
three months from date of appointment. ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 
9, Llanberis. 

Sociedad Anonima Manufactura de Tabacos Piccardo y Cia., Limitada.—Juan L. Piccardo 
(President), Pedro Piccardo (Director-Secretary), Ernest Pasman (Vice-President), Juan B. Gaona, junr. 
(Director-Manager), Charles Alfred Tornquist, Gustave Ad. Frederking, Henry J. Piccardo, Frederic 
Portalis, Hilary H. Leng, Arthur 8. Gibbs, Oswald Testoni and Avelino Molina. London Agents: 
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Erlangers, 8, Crosby Square, E.0.3. Head Office : Buenos Aires.—The company was incorporated under 
the laws of the Argentine Republioin July, 1913, and as from July 1, 1919, the undertaking and assets of 
the Argentine Tobacco Company, Limited, were acquired. In December, 1919, new statutes were adopted 
by the company. The authorised capital is $50,000,000 in shares of $100, $15,200,000 being preference 
and $34,800,000 ordinary, and all the preference and $30,300,000 of the ordinary have been issued and paid 
up. The net profits are divisible as to 5 per cent. to the reserve fund, until that fund represents 20 per cent. 
of the capital of the company, 64 per cent. cumulative on the preference shares, 64 per cent. cumulative 
on the ordinary shares, and subject to any allocations to the contingency fund, 25 per cent. of the balance 
remaining belongs to the preference shares and 75 per cent. to the ordinary shares. Both classes of 
shares rank equally as regards capital. In the event of the distribution or capitalisation of the con- 
tingency fund 25 per cent. belongs to the preference shares and 75 per cent. to the ordinary shares. 
The accounts are made up annually to June 30, and submitted in Buenos Aires before the end of 
October, For 1917-18 a dividend of 8 per cent. was paid on the ordinary shares; for 1918-19, 10; and 
for 1919-20 and 1920-21, 63 each year. Reserve fund, $1,048,034; contingency fund, $2,950,000 ; 
carried forward, $41,658. All shares are to bearer. Latest prices—ordinary, 91s. 3d. ; preference, 575. 


Societe Anonyme des Anciens Etablissements Hotchkiss et Cie. — Directors: F. Manaut 
(Chairman), L. V. Benét (Joint Managing Director), H. E. Boyer, M. Ganne, A. Giros, A. C. Koerner, 
C. Kurer (Joint Managing Director), C. F. Parsons (London) and C. M. Rose (London). Office: 
6, Route de Gonesse, St. Denis (Seine), France.—The company was registered in Paris on March 3, 
1887, and, by a scheme of fusion, acquired, in 1912, the business of the Hotchkiss Ordnance Company, 
Limited, issuing shares against the share capital of the English company, and 5 per cent. obligations 
(and some shares) against the debenture stock of the English company. The obligations have all 
been redeemed. In September, 1916, and May, 1918, 40,000 and 80,000 additional shares respectively 
were created, and on each occasion a bonus of 100 per cent.was declared on the then existing shares, 
payable in cash or shares at par at the option of the shareholders, the necessary amounts being taken 
from the general reserve. 

The authorised capital is now 16,000,000 francs in shares of 100 francs, all of which has been 
subscribed and paid up. After making provision for legal reserve 10 per cent. (limited to 50,000 
francs) of the surplus profits is to go to the board and the remainder is to be applied as the 
directors think fit. The company has power to redeem the share capital by drawings, and to issue 
in exchange to holders of shares so redeemed actions de jouissance entitled, after payment of the 5 
per cent. dividend mentioned above, to rank pari passu with the unredeemed shares. In the event of 
liquidation the actions de jouissance rank equally with the unredeemed shares in surplus assets 
remaining after repaying the capital on the latter shares. No shares have yet been redeemed. 


The accounts are made up annually to December 31, and submitted about June. For the year 
1912 a dividend of 5 per cent. was paid; and for 1913, 8. The accounts for 1914 and 1915 were 
submitted together in June, 1916; for 1914 a dividend of 8 per cent. was declared, 5 per cent. of 
which was paid as an interim dividend in June, 1915; for 1915 15 per cent. was declared (on a 
capital of 4,000,000 francs); for 1916 75 per cent. was paid (on a capital of 8,000,000 frances) ; for 
1917, 100 per cent. ; for 1918, 60 per cent. (on a capital of 16,000,000 francs) ; for 1919 40 per cent. ; 
and for 1920, 24 per cent. In September, 1916, and May, 1918, a bonus of 100 per cent. each time 
was declared and paid out of the general reserve fund, as stated above. Legal reserve, 3,490,000 
francs; general reserve, 7,500,000 frances; insurance reserve, 2,500,000 frances; carried forward, 
2,748,065 francs. Goodwill, patent rights, &c., have heen written off. Coupons on shares are pay- 
able at the Crédit Commercial de France, 20, Rue Lafayette, Paris. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
special; fee, 0°90 francs per 100 francs of selling price of shares. Registered shares can be con- 
verted to bearer, and vice versa, the only fee being 2 francs per 100 francs of selling price charged on 
converting from registered to bearer. Telegraphic address, Hotchkiss, Paris or St. Denis (Seine). 
Latest price of bearer shares, 80s. 

Société de la Régie Cointeressée des Tabacs de l’Empire Ottoman.—Agents in England : 
Imperial Ottoman Bank, 26, Throgmorton Street, E.C.2.—The company was formed in 1883 to acquire 
from the Public Debt Council in Constantinople, for a period of 30 years (extended in 19138 by fifteen 
years) the revenue from tobacco, which had been assigned to the service of the general debt. The 
revenue was acquired for an annual payment equivalent to £675,000, but this was subsequently reduced 
to £636,000. In November, 1889, £2 per share was written off, and a liability of £10 per share was 
cancelled, the capital now being £1,600,000 (40,000,090 francs) in fully-paid shares to bearer of £8, 
The shares have their value in Turkish and French coinage .lso expressed on them. The capital may 
be increased to 100,000,000 francs with the sanction of the government and the Ottoman Public 
Debt administrators. Under the new convention the company is to pay £T.800,000 annually to 
the Public Debt; the net profits are to be applied firstly in payment of 6 per cent. interest on the 
paid-up shares, and of any surplus then remaining 30 per cent. is to go to the government, 35 per 
cent. to the administration of the Ottoman Public Debt, and 35 per cent. to the company ; should the 
balance exceed £T.344,400 the proportions to which the government and the Public Debt will be 
entitled will be increased on a sliding scale. 

The accounts are made up annually to the last day of February. and usually submitted in Con- 
stantinople in October, those for the seven years to February 29, 1920, being submitted together in 
April, 1921. For 1904-5 93 per cent. was distributed ; for 1905-6, 11; for 1906-7 and 1907-8, 12 each 
time ; and for the five years to 1912-13, 10. For 1913-14, 1914-15, 1915-16 and 1916-17 6 per cent. 
was paid each year, and upon the conclusion of the accounts for the seven years to 1919-20 an 
aggregate dividend of 74 per cent. (of which 24 had already been paid for the four years to 1916-17 
as before stated) was declared for the seven years, making an average dividend of 10# per cent. for 
each of those years. Disposable balance, £1924,594 (see below). Reserve (as per balance sheet), 
£T29,313. 

In the report submitted in April, 1921, it was stated that the reserves of the company as at the 
close of 1912-13 had accumulated by March 1, 1920, to—statutory reserve, £1813,695 ; undivided 
profits, £T1,175,718 ; and special reserve £T137 32988 ; and as these reserves- wer? chiefly represented 
by the company’s ‘titres ” and investments in various currencies, showing a loss difficult 10 gauge 
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definitely, it was proposed to place the disposable balance to an extraordinary reserve against such 
eventual loss. 


Voting power, one vote for every 30 shares, with a maximum of 10 votes. Director’s qualification, 
100 shares. 


Societé des Pétroles Milano.—This French company was registered in 1920 under French laws 
to acquire all the assets (with certain exceptions) of the British Austrian Oil Investment Company, 
Limited, the Motor Owners’ Petrol Combine, Limited, and the Ratoczyn Extended Oilfields, 
Limited. The authorised capital is Fes. 27,000,000 in shares of Fes. 500 each, and there are also 
13,500 parts de fondateurs (deferred shares of no nominal value). 


Société Francaise de Pétrole, Limited.—Directors: CO. J. Baker (Chairman), W. T. 
Key and A. Mitchell. Secretary: R. D. G. Morris. Office: 250, Finsbury Pavement House, E.C.2. 
—The company was registered February 4, 1907, and controls a total area of over 160 square 
miles of oil and bitumen land in West Africa. In January, 1912, 53,154 of the 68,469 then 
unissued shares of £1 each were divided into ten shares of 2s. and renamed preference, and the 
authorised capital is now £600,000, £546,846 being ordinary shares of £1, and £53,154 preference 
shares of 2s., and £531,531 of the ordinary and £22,499 2s. of the preference have been subscribed and 
called up. The preference shares rank for 75 per cent. of the profits available for distribution in each 
year, and for 75 per cent. of the surplus assets in the event of a winding up. 

In February, 1922, it was announced that ‘‘an option on this company’s properties in West Africa 
has been granted to a powerful group, on terms closely approximating those contained in the agree- 
ment with the D’Arcy Exploration Company, Limited, particulars of which were communicated to 
the shareholders on July 17, 1918.” 

The accounts are made up annually to December 31, and submitted in June. No profit and 
loss account has yet been submitted. Drilling operations have been suspended since July, 1913. 
An agreement dated July 10, 1918, was made with the D’Arcy Exploration Company, Limited, 
whereby the Société granted to the D’Arcy Company an option to purchase all its concessions in the 
Gold Coast Colony, such option to be exercisable within 44 years from the date of the agreement, 
but in March, 1920, the D’Arcy Company decided to abandon the option. Efforts are still being made 
_ to dispose of the property. At March 31, 1921, there was a debit to expenditure in West Africa and 
London of £137,352. In 1910 certain properties were transferred to the Sefwi Goldfields, Limited, 
for £51,250 in fully-paid shares of 5s. each, of which £43,750 were held in January, 1919, and were 
sold for £4,395, the shares having stood in the previous balance sheet at a cost of £1,810. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, 
2197 London Wall. 


Societé Francaise des Pétroles ‘‘Premier.”—Sce Premier Oil Company, Limited. 


Société Privilégiée pour Favoriser la Production et le Commerce du Raisin de Corinthe.— 
See Privileged Company to Protect Production and Trade in Currants. 


Solicitor’s Law Stationery Society, Limited.—Directors: R. C. Nesbitt (Chairman), F. E. F. 
Barham, Sir R. M. Beachcroft, H. B. Cahusac (Managing Director), A. Crossman, M. F. Monier- 
Williams and EK. F. Turner. Secretary: J. F. Guy. Office: 104-7, Fetter Lane, E.C.4.—The society 
was registered December 22, 1888. The authorised capital is £70,000 in shares of £1, of which 
£62,590 has been subscribed, and £55,226 called up, 47,862 shares being fully paid (including 25,000 
shares issued in October, 1920, at a premium of 10s. per share), and 14,728 having 10s. per share paid. 


The accounts are made up annually to December 31, and submitted in April. For 1913 and 
1914 10 per cent. was paid each time; for 1915, 1916 and 1917, 8; for 1918, 12; and for 1919, and 
1920, 20. Reserve account, £44,870; carried forward, after writing off businesses purchased account, 
£4,304, £12,213, subject to excess profits duty and corporation profits tax. 

Voting power, one vote per share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Oyez, Fleet, London. Telephone 
number, 1403 (three lines) Holborn. 


Sorbo Rubber-Sponge Products, Limited.— Directors ; A. E. Howard (Chairman), A. H. Wild, 
C. L. Harris, H. C. Wright, G. W. T. Leeson (Managing Director) and S. I. Levy (Assistant Managing 
Director). Secretary: R. W. Simmons. Office: 24, Walbrook, E.C.4.—The company was registered 
November 13, 1918, to acquire the assets of the Leeson Sponge and Rubber Company, Limited, 
incorporated in 1916, and to manufacture and deal in all kinds of rubber goods. The authorised 
capital is £500,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in August, 
1921. For the fourteen months to December 31, 1919, there was a net profit of £7,046, and, after 
placing £2,000 to depreciation fund, a credit balance of £5,946 was carried forward, which in 1920, 
after placing a further £2,000 to depreciation fund, was reduced to £2,853, The assets include pre- 
liminary expenses, £5,600. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
two months from date of appointment. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Osorbeau, London. Telephone number, 9372 City. 


South African Carbide and By-Products Company, Limited.— Directors: H. E. Brooks (Chair- 
man), Sir H. D. R. Bayley, K.B.E., W. J. Benson, C.B.E., Maj.-Genl. The Hon. Sir N. J. Moore, 
K.C.M.G., M.P., F. Winterbotham, W. A. Harper and W. . J. Hallett, J.P. Secretary : Thomas 
Ogden, A.C.A. Office: 13 St. Helen’s Place, E,C.3.—The company was registered September 22, 
1919. The authorised capital is £307,500, £500,000 being participating preference shares of £1, and 
£7,500 ordinary shares of 1s., all of which has been subscribed and called up. The preference shares 
rank first for a cumulative dividend of 7 per, cent. per annum (free of income tax up to 6s. in the £) 
and are further entitled up to one-half of the remaining surplus profits until a further dividend of 7 
per cent. per annum, subject to tax, has been paid, the balance going to the ordinary shares, The 
preference shares have also priority as regards capital and to one-half of the remaining assets, the 
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balance being distributed among the ordinary shares. There is also 8 per cent. first mortgage debenture 
stock for £55,125, 50 per cent. paid (part of £75,000 authorised), offered for subscription at par in January, 
1922, the remaining 50 per cent. being due as to 25 per cent. each time on May 10 and August 10, 1922. 
Interest is payable April 1 and October 1, and the principal is repayable not later than June 30, 1935, at 110 
per cent., while the stock is 10 be redeemed at the rate of 10 per cent. per annum after June 39, 1924, 
by purchase in the market at or below 110 per cent., or by drawings in multiples of £25 each. The 
company further reserves the right to redeem the whole or any part (by drawings) of the stock at 110 
per cent. on three months’ notice at any t'me after June 30, 1925. he stock is secured bv a first 
specific charge on the present immovable property, and by a floating charge on the undertaking and 
other assets, including uncalled capital. 

. The accounts are made up annually to September 30, and submitted in December. The erection 
of a carbide factory, power station, &c., is in progress, and is now (February, 1922) nearjng completion. 
Voting power, one vote for every share of either class. Director’s qualification, shares to the value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Afcarbipro, Stock, London. 
Telephone number, 7083 Avenue. 


South African Lands and Produce, Limited.—Dvrectors : R. W. Mitchell (Chairman), A. Knop- 
wood and W. J. Thompson. Secretary : Edwin C. Barron. Office : 791, Salisbury House, E.C.2.—The 
company was registered October 13, 1921, to take over the assets and liabilities of the South African 
Cotton and Tobacco Estates, Limited (registered September 18, 1917), comprising about 42,000 acres 
of freehold land situated in the Northern Transvaal, suitable for the cultivation of cotton and tobacco 
and other sub-tropical crops. The authorised capital is £50,000 in shares of 5s., shareholders in the 
South African Cotton and Tobacco Estates, Limited, having been entitled to apply for two new shares 
for each old share, subject to an assessment of 1s. per share; the amount allotted has not transpired. 
There are also £10,000 8 per cent. convertible debentures, repayable in 1926, convertible into shares at 
any time at par. ah 

The accounts are to be made up annually to December 31. Voting power, one vote for every 
share. Director’s qualification, 400 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Enjoin, London. Telephone number, 1600 London Wall. 


South African Export Company, Limited.—Dvrectors: H. K. McCausland (Chairman), A. F. C. 
Forbes, and E.O. Donner. Secretary: W.T. Edwards, A.C.I.8. Office: 27, St. Thomas’ Street, 8.E. 1. 
—The company was registered September 14, 1904, to acquire the business of a company of the same name, 
In December, 1919, 260,000 additional shares were created, and the authorised capital is now £50,000 
in shares of 2s., all of which has been allotted and called up, including 260,000 shares offered to 
the shareholders in December, 1919, at a premium of 2s. per share. At June 30, 1921, there were also 
bankers’ overdrafts for £6,399. 

The accounts are now made upannually to June 30, and submitted in November. For the year to 
June 30, 1910, 20 per cent. was paid; for 1910-11, 15; for the fifteen months to September 30, 1912, 
5 (actual) ; for 1912-13, 8 ; for 1913-14, nil; for the nine months to June 30, 1915, 10 per cent. (actual) 
was paid; for the year 1915-16, 15; for 1916-17 and 1917-18, 20 each year; for 1918-19 and 1919-20, 
25 (free of income tax); and. for 1920-21, nil. In respect of 1920-21 there was a net loss on sale of 
merchandise, &c., of £114,783, and after meeting interest charges and income tax, a total deficieney of 
£120,943, against which was placed a claim for refund of excess profits duty amounting to £38,833, a 
reserve fund of £28,000 and a credit to profit and loss of £11,233 brought down, thus leaving profit 
and loss in debit to the extent of £42,876. At June 30, 1921, there was a contingent liability in respect 
of certain bills drawn amounting to £10,050. In 1918-19 the item goodwill was extinguished. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sketchbook London. ‘Telephone numbers, 533 and 1492 Hop. Latest price, 1s. 3d. 


South American Cattle Farms, Limited.—Directors: C. E. Gunther (Chairman), E. Bunge, 
Lord Cochrane and A. Osterrieth. Secretary: W. E. Martin. Office: Thames House, Queen 
Street Place, E.C.4.—The company was registered July 29, 1910, under the auspices of the Liebig’s 
Extract of Meat Company, Limited, with the object of extending the estancia interests of that 
company by acquiring cattle farms or estancias on the. basis that they should be rented to the 
Liebig Company. The company owns estancias in the Argentine and in Paraguay, comprising a 
total of about 1,200,000 acres, all of which have been leased to the Liebig Company until 1940 at 
a minimum net rent of £50,000 per annum. 


The authorised capital is £500,000 in shares of £1, all of which, except the directors’ qualification 
and signatory shares, is held by Liebig’s Extract of Meat Company, Limited. The 400,000 partly 
paid shares (as below) cannot be transferred while any of the after-mentioned debentures are 
outstanding. Of the above shares 100,000 are fully paid, and 400,000 have 10s. paid, and the 
balance can only be called up with the consent of the trustees, and upon the terms that the proceeds 
are applied in the purchase of additional estancias, or for the purpose of redeeming the under- 
mentioned debentures on or after November 1, 1921, or for purchasing debentures at any time. There 
are also 5 per cent. debentures for £376,780, balance outstanding of £500,000 issued in October, 1911, 
at par; the debentures are of £20, £100 and £500 each, have coupons payable May 1 and November 1, 
in London, and the principal is repayable, at 105 per cent., on or before November 1, 1936, from a 
sinking fund to be applied to annual drawings in November, commenced in 1912, or by purchase in the 
market below that figure, exclusive of accrued interest, while the company retains the right to, at any 

time after November 1, 1921, pay off the whole or any part of the debentures, also at 105 per cent., on six 
months’ notice; the debentures are secured by a first and floating charge on the freehold estancias, &c. 


The accounts are made up annually to September 30, and submitted in March. For each of the 
three years to 1917-18 5 per cent. was paid; for 1918-19, 6; and for 1919-20, 8. Carried forward, 
£7,632. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. The debentures are to bearer, but may be registered as to principal only, or 
as to both principal and interest, and registered bonds may be reconverted to bearer, the fee for either 
operation being Zs. 6d. Telephone number, 3528 City. The debentures are quoted in the official 
list ; latest price, 84. 
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South American Stores (Gath and Chaves), Limited.—Directors: Sir W. Burbidge, Bart., 
C.B.E. (Chairman and Managing Director), Baron F. A. d’Erlanger, H. O. Burbidge (Buenos 
Ayres), P. E. Foucher (Managing Director in South America), G. L. Bevan, E. Cohen, Sir H. K. 
Newton, Bart., M.P., and R. H. Griffith. Secretary: C. Hope Gibson, A.C.1,8. Office: 8, Crosby Square, 
E.C.3.—The company was registered May 21, 1912, to acquire, as from June 1, 1912, the business of 
clothing manufacturers and general stores carried on by Messrs. Gath and Chaves in Buenos Ayres 
and elsewhere in the Argentine Republic, and in Chile. The business in Chile was transferred to 
the Chilian Stores (Gath and Chaves), Limited, as from February 18, 1913, for £100,000 in preference 
shares and £200,000 in ordinary shares of that company (still held), while Harrods (Buenos Aires), 
Limited now holds 98 per cent. of the preference shares, 95 per cent. of the ordinary and 94 per cent. 
of the deferred shares of the South American Stores (Gath and Chaves), Limited. 

The authorised capital is £1,952,500, £400,000 being in preference shares of £1, £1,500,000 in 
ordinary shares of £1, and £52,500 in deferred shares of 1s., and the whole amount has been sub- 
scribed and paid up. ‘The preference shares rank first for 6 per cent. cumulative dividends, and, 
after payment of 6 per cent. non-cumulative on the ordinary, are to take 15 per cent. of the surplus 
profits ; of the remaining 85 per cent. of the surplus 65 per cent. is to go to the ordinary shares, and 20 
per cent. to the deferred. In the event of a distribution of assets the preference shares have a priority 
as to capital over, the other classes and arrears of dividend, the ordinary shares are then to be repaid, 
and surplus assets, after repayment of the entire capital, are to bé divided—as to 15 per cent. to the 
preference shares, 65 per cent. to the ordinary and 20 per cent. to the deferred. 

There are also £777,000 53 per cent. first mortgage debentures, outstanding balance of £1,000,000, 
of which £750,000 was offered for subscription in June, 1912, at 974 per cent., together with 400,000 
preference shares at par, by Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby 
Square, E.C.3, while the remaining £250,000 of debentures were sold in October, 1913, at 92 per cent. 
The debentures form part of a total authorised of £1,000,000, are of £100 and £20 each to bearer, 
have coupons payable February 1 and August 1, free of English income tax, and the principal is 
repayable by August, 1937, by annual drawings (in January at 105 per cent.), commenced in 1913. 
The debentures are secured by a specific first mortgage on the freehold land and buildings of the company, 
and by a floating charge on the undertaking and other assets. In November, 1919, Messrs. Erlangers re- 
ceived subscriptions for £1,250,00054 per cent. first mortgage debentures (1919) at par, of which £1,224, 700 
1s now outstanding. The debentures are to bearer, of £100 and £20 each, have coupons payable, free of 
English income tax, on February 1 and August 1, and the principal is repayable by twenty-five annual 
drawings (in July) at 105 per cent., commenced on August 1, 1921, while the company has an option to 
accelerate the redemption of the debentures at any time. The debentures are secured by a specific 
first mortgage upon the freehold lands acquired by the company since its incorporation for the purposes 
of extending its business, and on the buildings erected or to be erected thereon, by a second mortgage 
on the assets specifically mortgaged in favour of the existing issue:of debentures, and by a floating 
charge, subject to the existing debentures, on the company’s undertaking. 

The accounts are made up annually to July 31, and submitted in December. For the thirteen months 
to July 31, 1913, the preference shares received 10 per cent. per annum, the ordinary shares 114 per 
cent. per annum, and the deferred shares 6d. each; for the year 1913-14 only the fixed dividend 
of 6 per cent. was paid on the preference shares; for 1914-15 the ordinary received 5 per cent. ; 
for 1915-16 and 1916-17 8 per cent. was paid on both the preference and ordinary shares, while the 
deferred received 2d. per share each time; for 1917-18 and 1918-19 8 per cent. was paid each year on the 
preference shares, 85 per cent. on the ordinary, and 25d. per share on the deferred shares; for 
1919-20 14 per cent. was paid on the preference shares, 15 per cent, on the ordinary, and 9d. per share 
on the deferred ; and for 1920-21, after transferring £30,000 from the reserve for equalisation of divi- 
dends, the ordinary received 3 per cent., but there was no distribution on the deferred. General 
reserve fund, £300,000; reserve for equalization of dividends, £20,000; carried forward to credit of 
preference shareholders, £294; ditto for the ordinary shareholders, £5,615; ditto for the deferred 
shareholders, £3,870. The assets include goodwill, £135,000. 

Voting power, one vote for each preference share, two ordinary or four deferred shares. Director’s 
qualification, £100 of shares of any class, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 6454 Avenue. The 53 per cent. debentures 
are quoted in the official list. Latest prices—preference, 16s. 3d. ; deferred, 3s. 9d. ; debentures (1912) 
103. 


South Blackpool Jetty Company, Limited.— Directors: G. Duckworth (Chairman), C. Chantler 
(Secretary and Manager), J. Duckworth, J.P., H. Parkinson and J. H. Whittle. Office: Blackpool.— 
The subscribed capital is £56,500 in shares of £10, all of which has been paid up. 

The accounts are made up annually to October 20, and submitted in November. For each of the 
three years to 1908-9 6 per cent. was paid; for 1909-10, 7; for 1910-11 and 1911-12, 73; for 1912-13, 
8; for 1913-14, 1914-15 and 1915-16, 65; for 1916-17, 7; for 1917-18, 10; for 1918-19 and 1919-20, 
13, including a bonus of 3 per cent.; and for 1920-21, 11, including a bonus of 1 per cent.—the 
bonuses were paid free of,income tax. Reserve and maintenance fund, £19,000; carried forward, 
£3,318. 

Voting power, one vote for each share. Director’s qualification, 30 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Chantler, Blackpool. Telephone number, 827, Blackpool. 


South Brazilian Railways Company, Limited.—Directors: E. Quellennec, C.M.G. (Chairman), 
G. Andrieu, Genl. G. Renard, P. Thibaud, A. Ticier (all resident in Paris) and H. R. Ford 
(London). Rcpresentative for the United Kingdom: H. Guedalla. Secretary: F. 8. Tomkins, F.C.LS. | 
Office: 1, Broad Street Place, E.C.2.—The company was registered February 23, 1910, mainly to acquire 
a tramway of about 25 kilometres at Curityba, Parana, Brazil, and to convert the same to electric 
traction, and has also acquired a concession for the supply of electric light and power in the 
city of Curityba, water power rights, &c. ‘‘The company is the sole owner of the tramway, 
electric lighting and power concessions, which are not subject to any onerous conditions.” No 
option has been granted to the local authorities to purchase the tramway undertaking, nor the 
electric lighting undertaking. 

The authorised capital is £300,000 in shares of £4, all of which has been issued and called up, 
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71,743 shares having been issued credited as fully paid. There are also—5 per cent. debentures, 

. first series, for £289,160, part of £300,000 authorised, with interest payable April 1 and October 1 
(see below), free of income tax, and the principal repayable October 1, 1968, being secured by a first 
charge on the tramway undertaking; and £372,800 5 per cent. debentures, second series, part of 
£500,000 authorised, with interest payable April 1 and October 1 (see below), free of income tax, and 
the principal repayable in 1968, being secured by a first charge on the electric lighting undertaking 
and by a second charge on the tramway undertaking. At September 30, 1920, there were also loans 
for £130,283, against which the unissued debentures of both classes have been deposited as collateral, 

in addition to which £90,000 was owing to the contractor. 

A scheme of arrangement was approved at meetings of the share and debenture holders in October, 
1915, and received the sanction of the court in November, 1915. Under this scheme, inter alia, 
the holders of the two series of debentures are to forgo absolutely the payment of the coupons due 
October 1, 1914, and April 1 and October 1, 1915, while thereafter the net earnings derived from the 
working of the tramways undertaking are to be applied in the first instance to the payment of interest 
at not exceeding 6 per cent. per annum on the first series of debentures, and the net earnings from 
the electric undertaking are to be applied in the first instance to the payment of interest at not 
exceeding 6 per cent. per annum on the second series of debentures, the first payment for a half-year 
to be made on both classes on April 1, 1916, from one-half of the net earnings of the eighteen months 
ending September 30, 1915 (see below as to payments made), while should there be in any year a loss 
on the working of either of the undertakings, no interest for such year is to be payable on either class 
of debentures until this loss is made good out of the net earnings of the other undertaking. Further, 
in any year after 1916-17 in which the debenture holders of either series shall have received 6 per 
cent. per annum out of the net earnings of the undertaking on which such series is primarily secured 
there is to be set aside, before any part of such net earnings is appropriated to the payment of interest, 
a sum equal to 15 per cent. of the balance remaining of such net earnings for the redemption of the 
debentures secured on such undertaking. The amortisation tables endorsed on the debentures are 
suspended. 

The accounts are made up annually to September 30, and submitted in July. In December, 1912, 
the contractor found himself unable to carry out his engagements, and was compélled to come to an 
arrangement with his creditors. In consequence, the company, as on January 1, 1913, took over 
the workings of the tramways and electric lighting system, and regained possession of the whole of 
the property, which had previously been in the hands of the contractor under his agreement; the 
company also undertook to complete for account of the contractor the works forming the objects 
of the contracts entered into with him. Since April 1, 1918, the undertaking has been carried 
on for account of the company. All the works have been completed, and the tramways have 
been operated by electricity since January, 1913, as regards passenger traffic, and practically the 
whole of the goods traffic. The receipts from the tramway undertaking for the year ended September 
30, 1916, were 403,299 milreis ; for 1916-17, 403,841 milreis; for 1917-18, 408,312 milreis ; for 
1918-19, 477,338 milreis ; and for 1919-20, 584.786 milreis. The receipts from the electric light 
and power undertaking for the year ended September 30, 1916, were 826,285 milreis ; for 1916-17, 
849,017 milreis; for 1917-18, 875,635 milreis; for 1918-19, 953,551 milreis; and for 1919-20, 
1,067,273 milreis. In respect of the year to September 30, 1920, there was a profit on the 
tramways undertaking of £2,166, from which, however, £4,909 for renewals fell to be deducted, 
and the resulting deficiency was transferred to light and power account; and a profit on the 
light and power undertaking of £17,805, from which were deducted debenture interest, £8,182 
for renewals, and the tramway deficiency, leaving a balance of £2,064 to be carried forward. 
The assets include rebate on issue of debentures, £182,563. Interest on both the first and second 
debentures due October 1, 1914, and April 1 and October 1, 1915, was not met, as stated above, 
and there has been no distribution since on the first debentures, but 3s. 7d., or 5 francs, per £20 
debenture was made on November 1, 1916, on the second debentures; on July 27 and October 1, 
1917, 1s. 54d. or 2 francs; on August 27 and October 1, 1918, 1s. 8d. or 2.27 frances; in June and on 
October 1, 1919, 2s. 55d. or 3.50 francs; in July and on October 1, 1920, 2s. or 5 francs (all free of tax) ; 
and in July and on October 1, 1921, 2s. 7d. or 6 frances per £20 second debenture was made each 
time (less tax), the last mentioned being in respect of coupon No. 22 due October 1, 1921. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1026 London Wall. 


South Fleetwood Fishing Company, Limited.—Being wound up compulsorily. Liquidator: 
Official Receiver in Companies’ Liqu‘dation, 33, Carey Street, Lincoln’s Inn, W.C.2. 

Soutao Lancashire Theatre Company, Limited.— Directors: W. Neale, J. Spencer and D. J. Clarke 
(Managing Director). Secretary: W.F. Ewbank. Office: 35, Dale Street, Liverpool. —The company 
was registered September 7, 1920, to acquire the Hippodrome, St. Helen’s, Lancs. The authorised capital 
is £35,000 in shares of £1, of which £18,292 had, to February 15, 1922, been issued and paid up. 

No information is obtainable from the company, these particulars having been taken from documents 
filed at Somerset House, according 1o which there was at December 31, 1921, a debit to profit and loss 
ot £3,822. Voting power, one vote for each share. Director's qualification, £200. Transfer form 
common ; fee, 2s. 6d. 


South Metropolitan Electric Tramways and Lighting Company, Limited.—Directors: C. G. 
Tegetmeier (Chairman), Sir James Devonshire, K.B.E., and E. Garcke, Secretary and Y'reasurer: E. 
Boys. Office: Electric Railway House, Broadway, Westminster, S. W.1.—The County of Surrey Elec- 
trical Power Distribution Company, Limited, was registered on April 19, 1899, and in August, 1904, the 
name was changed as above. In March, 1904, an agreement was entered into with the British Electric 
Traction Company, Limited, for the acquisition of that company’s interests in the authorised 
tramways and light railways in Croydon and district. The company also supplies electricity in 
the parishes of Sutton, Carshalton, Wallington and Cheam, while powers were acquired in 1917 
for the parishes of Cuddington and Ewell. Of the 26 miles of tramways (single track) nearly 
12 miles can be purchased by the local authorities in 1927 on the terms of section 43 of the Tramways 
Act of 1870, subject to certain provisions as to the cost of street widening in regard to 64 miles of 
track, while the remaining track is purchasable at its fair market value as a going concern, but without 
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any allowance for compulsory purchase, in 1943-5. The local authorities can purchase the Sutton 
electric lighting undertaking at any time, on two years’ notice, at its fair market value as a going 
concern ; the Carshalton undertaking at any time, on similar notice, at its fair market value as a going 


concern, or at a sum equal to 1334 per cent. of the capital expenditure, at the option of the local 
q 3 Pp P 


authority ; and the Wallington and Cheam undertakings after the expiration of forty-two years from 
the date of the acts, or any tenth year thereafter, on the terms of section 2 of the Electric Lighting 
Act of 1888. 

The authorised capital is £400,000 in shares of £1, half ordinary and half 6 per cent. cumulative 
preference, without priority as to capital, and £169,569 of preference and £181,190 of ordinary have 
been subscribed and called up. In 1913 practically all the preference capital and all the ordinary 
were acquired ky the London and Suburban Traction Company, Limited, by an exchange of shares. 
There is also 4 per cent. first mortgage debenture stock for £132,388 (outstanding balance at 
December 31, 1921, of £150,000 issued and part of £175,379 authorised), issued in June, 1906, at the 
price of 90 per cent., with interest payable January 1 and July 1, and the principal repayable at par 
on January 1, 1940, or by purchase at any time at or under par. 

The accounts are made up annually to December 31, and usually submitted in March or April. Out 
of the profits of 1913, 6 per cent. was paid on the preference shares; out of the profits of 1914, 7; 
out of the profits of 1915, 6; out of the profits of 1916, 5; out of the profits of 1917 and 1918, 9 
each year, thus clearing off arrears; for 1919 the full preference dividend was paid; for 1920 
2 per cent. (initial distribution) was paid on the ordinary shares; and for 1921 the ordinary got 74 
per cent. Reserve fund, £49,000: renewals fund, £42,081 ; carried forward, £2,864. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 


Telegraphic address, Metrolito, Vic, London. ‘Telephone number, 6800 Victoria. The debenture stock — 


is quoted in the official list ; latest price, 574. 


South of England Dairies, Limited.— Directors: W. D. Green (Chairman), E. F. Slade (Deputy- 
Chairman), T. Cowley and J. H. Marks. General Manager: H. R. Plummer. Secretary: E. G. Adams, 
Office: 1-2, Prudential Buildings, North Street, Brighton.—The company was registered June 28, 
1897, to acquire certain businesses. The authorised capital is £150,000 in shares of £1, half being 


preference and half ordinary, and £55,618 ordinary and £59,000 preference have been subscribed 


and called up. The preference shares have a priority as to capital, rank first for 6 per cent. 
cumulative dividends, and share equally with the ordinary in surplus profits after payment of 10 
per cent, per annum on the latter. 

The accounts are made up annually to about the end of June, and submitted in August. For 1909-10 
the ordinary received 7 per cent.; for 1910-11, 75; for 1911-12, 1912-13 and 1913-14, 6 each year; 
for 1914-15, 1915-16 and 1916-17, 4; for 1917-18, 1918-19 and 1919-20, 74 ; and for 1920-21, 7 (free of 
tax).. Reserve fund, £10,000; carried forward, £7,730. The assets include goodwill, but the amount 
is not separately stated. On account of 1921-22 2 per cent. (free of tax) was paid in February. 
The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 4808, Brighton. The prefer- 
ence shares are quoted in the official list. Latest prices—preference, 9 ; ordinary, 10s. 


South Russian Oil Company, Limited.— Directors: Lt.-Col. G. M. Edwards, D.8.0. (Chairman), 
J. P. Rickman and D. Glambashidze. Secretary: A. Farmer. Office: 13, Copthall Avenue, E.C.2.— 
The company was registered December 8, 1898, to acquire and deal with oil-bearing properties in 
the Russian Empire, and owns the Schmelling property, covering an area of about 83 acres; situated 
on the Terek Range in the Grosny district ; the property is freehold subject to a royalty of one 
kopeck per pood on all oil produced. The authorised capital is £60,000 in shares of £1, all issued as 
fully paid. No work is at present in progress. No report has yet been issued, but this notice has 
been officially revised. ‘Transfer form, common ; fee, 2s. 6d. 


South Wales Fuel Company, Limited.—Directors: T. B. Kitson (Chairman), A. T. Davies. 
M.P., D. Matthews, M.P., E. Williams and L. Weinthal. Secretary: J. Smith, A.I.S.A., A.L.A.A. 
Office : 1, Charing Cross, 8. W.1.—The company was registered December 5, 1919, to take over the under- 
taking of the Swansea Fuel Company, Limited. The authorised capital is £125,000—£120, 000 being 


in 74 per cent. (free of income tax up to 6s. in the £) cumulative participating preference shares 


of £1, and £5,000 in ordinary shares of 1s., all of which has been issued and called up, the preference 
shares having been issued at par in February, 1920, while all the ordinary were subscribed for by 
the vendors at par. The preference shares have priority as regards capital, and rank first for 
cumulative dividends of 74 per cent. per annum, and are further entitled to 25 per cent. of the 
remaining profits which it is determined to distribute in any year. 

The accounts are to be made up annually. The fixed preference dividend is paid on June 30 
and December 3l—paid to December, 1920. Voting power, one vote for each share of either class. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers, 5360 and 5361 London Wall. 


South Western Dairies, Limited.—Directors: T. E. Vincent (Chairman and Managing Director), 
J. Hamblin and J. F. L. Whittingdale, O.B.E. Secretary: A. Chambers. Office: Sherborne, 
Dorset.—The company was registered July 12, 1911. The authorised capital is £56,875, £40,000 
being in participating preference shares of £1, and £16,875 in ordinary shares of 13s. 6d., and 
£24,764 preference and all the ordinary have been subscribed and called up. The preference 
shares are entitled to cumulative dividends of 6 per cent., and to one-fourth of the surplus profits 
remaining after paying 10 per cent. in any year to the ordinary shareholders and making provision 
for a reserve fund, while in the event of a winding up the preference rank for priority as regards 
capital, and, after repaying the ordinary capital, one-fourth of the surplus assets is to be divided 
amongst the preference shareholders and the remainder amongst the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted in March. For 1914 the full 
6 per cent. was paid on the preference shares; and for each of the seven years to 1921 the 
ordinary shares received 75 per cent. General reserve, £3,000; carried forward, £2,979. Goodwill 


ee 
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figures at £10,000. Voting power, one vote for every preference share, and three votes for every 
ordinary share. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Wessex, Sherborne. Telephone numbers, 94 and 95, Sherborne. 


Southall Brothers and Barclay, Limited.—Directors: Sir T. Barclay (Chairman), T. Barclay 
(Managing Director), W. E. Hipkiss, F.C.1.S. (also Secretary), E. W. Mann and W. F. Southall. 
Office: Lower Priory, Birmingham.—The company was registered June 21, 1898, to take over the 
businesses of manufacturing and wholesale and retail chemists and druggists of Messrs. Southall 
Brothers and Barclay, and Messrs. T. and W. and W. Southall. The authorised capital is £260,000 
in shares of £1, half being 5 per cent. cumulative preference and half ordinary. The preference 
shares have also a priority as to capital, and are entitled on any final distribution of capital to share 
rateably with the ordinary capital in any surplus up to £1 5s. per share in all. Of the preference 
£110,000, and £86,000 of ordinary, have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March or April. For 
the six years to 1913 10 per cent. per annum was paid; for 1914, 12}; for the five years to 
1919, 15; and for 1920, 124, including a bonus of 24 per cent.—dividends are now being paid free of 
tax. Reserve fund, £22,174; carried forward, £19,994. The item goodwill has been eliminated from 
the balance-sheet. The preference dividend is paid on January 1 and July 1. Voting power, one 
vote for every share; preference shareholders only vote on certain questions. Director’s qualification, 
1,000 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Southall, Birmingham. Telephone numbers, 1272/5, Birmingham. Latest prices—ordinary, 43s. ; 
preference, 14s. 


Southern Counties Dairies Company, Limited. — Directors: F. Parsons (Chairman), 
C. Prideaux and C. F. Tulley. Secretary: W. Hill Hunter, F.C.A. Office: 150, North Street, 
Brighton.—The company was registered July 13, 1888, with a view to acquiring certain established 
businesses. The authorised capital is £100,000 in shares of £1—£20,000 in ordinary and £80,00C 
preference. The preference shares rank first for 6:-per cent. non-cumulative dividends, and, after 
the ordinary shall have received a like rate, one-half of the surplus is to go to the preference and 
one-half to the ordinary, the two classes ranking equally for capital. All the ordinary capital and 
£22,705 of the preference has been subscribed and called up. 

The accounts are made up annually to about December 31, and submitted in March. For 1907 
and 1908 the ordinary received 5 per cent. each year; for 1909, 2; for 1910 and 1911, 5; for 1912, 3; 
for 1913, 1914, 1915 and 1916, 5; for 1917, 1918 and 1919, 6; and for 1920, 19, while the prefer- 
ence got 95 per cent. Reserve fund, £10,000; carried forward, £1,326. Voting power, one vote 
for every ten shares of either class. Director’s qualification, 250 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone numbers, 43, P.O. Brighton. Latest price of 
preference, 10s. 6d. 


Southern Oil and Transport Corporation.—See notice of the Scottish-American Oil and Transport 
Company, Limited. 


Southland Cotton Oil Company.—Dzirectors: A. J. Buston (Liverpool), J. J. Culbertson (Paris; 
Texas) and 8. T. Hubbard (New York). Secretary: R. H. Blyth. Office: Paris, Texas. Agents in 
United Kingdom: A. J. Buston and Co., Cotton Exchange Buildings, Liverpool.—The company was 
incorporated June 22, 1914, under Texas laws, and owns ten cottonseed oil mills in Texas, Oklahoma, 
Louisiana, and Mississippi. ‘The authorised capital is $1,250,000 in shares of $100, all of which has 
been subscribed and paid up. The accounts are made up annually to June 30, For 1914-15 and 1915-16 
5 per cent. was paid each year; and for the five years to 1920-21, 7. Carried forward, $767,976. 
Shares are transferable by endorsement, and can be lodged at the Liverpool agency for transmission. 
Telegraphic address for Liverpool agents, Arthur, Liverpool. Telephone number, 2840 (Central), 
Liverpool. 


Southport. and Churchtown Botanic Gardens and Museum Compauy, Limited.— Directors‘ 
A. Skinner (Chairman), G. Duckworth, J. Duckworth and J. C. H. Sandbach. Secretaries: James 
Platt and Son. Office : 132, Lord Street, Southport.—The company was registered November 19, 1874. 
The authorised capital is £30,000 in shares of £5, all of which has been subscribed and called up, The 
accounts are made up annually to December 31, and submitted in February. For 1909 a dividend of 
1 per cent. (free of income tax) was paid; for each of the ten years to 1919, nil; and for 1920, 2 per 
cent., less tax. Carried forward, £789. Voting power, one vote for each share, but no member 
is to have more than 100 votes. Director’s qualification, 40 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Botanic Gardens, Southport. Telephone number, 903, Southport. ° 


Southport Opera House and Winter Gardens (1905), Limited.—Directors: F. Hayes (Chairman), 
Cc. A. Ashe, Miss A. L. Grant, Mrs. E. Hayes and G. E. Peachey. Secretary cal cleat Jones. 
Office: 91, Lord Street, Southport.—The company was registered June 8, 1905, in reconstruction 
of a company of almost similar title. The authorised capital is £80,000 in shares of £1, £66,550 
being ordinary, £7,000 A deferred ordinary, £4,200 B deferred ordinary, and £2,250 C deferred 
ordinary, each class of shares being entitled to cumulative dividends of 4 per cent. per annum, 
and to priority of capital in the order given, while surplus profits are divisible equally amongst all 
classes. Of the ordinary £65,007, all the A and B deferred ordinary shares, and £2,087 of the C deferred 
ordinary shares have been subscribed and calledup. There is also a mortgage, at 5 percent., for £10,000. 

In June, 1920, an offer yess to purchase the whole of the share capital at par, and this has 

epted to the extent of 974 per cent. 

es penne are made up peti to September 30, and submitted about November. For each of 
the five years to 1912-13 2} per cent. was paid on the ordinary shares ; for 1913-14, nil ; for 1914-15, 
2 per cent. (free of income tax); and for the four years to 1918-19, nil, no dividend having so far 
been paid on the A, B and © deferred ordinary shares. Carried forward, £1,206, including £366 
brought down. No later accounts have been received. Voting power, one vote for every share of 
any class. Director’s qualification, 500 shares of any class. Transfer form, common ; fee, 2s. 6d. 


Telephone number, 130, Southport. 
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Southport Pier Company, Limited.— Directors: A. Skinner (Chairman), S. J. Fane (Vice-Chair- 
man), G. Duckworth, J. Duckworth and J. R. Haworth. Secretary: H. Hodson. Office: The 
Pier, Southport.—The company was registered April 26, 1859, and re-registered August, 1893. 
The capital is £50,000 in shares of £1 (formerly stock). There are also 6 per cent. debentures 
for £9,200, with interest payable January 1 and July 1, and the principal repayable July 1, 1930. 
The accounts are made up annually to September 30, and submitted about November. For 1910-11 and 
1911-12 2 per cent. was paid each year; for 1912-13, 3; for 1913-14 and 1914-15, 2; for 1915-16 and 
1916-17, 23; for 1917-18, 5; and for 1918-19, 1919-20 and 1920-21, 8. Reserve fund, £13,000; carried 
forward, £1,965. Dividends, formerly paid free of income tax, are now paid less tax. Voting power, 
one vote for every five shares up to 1,000, and one additional vote for every 10 shares beyond the 
first 1,000, but no member can have more than 300 votes. Director’s qualification, 400 shares. 
Transfer form, common ; fee, 2s. 6d. 


Spa (Scarborough), Limited.— Directors: Wm. Sayner (Chairman), E. R. Cross, Dr. J. A. Hutton, 
M.D., G. W. Tindall, F. A. White, 8. P. Turnbull and C. 8. Norton. Secretary and Manager: W. 
Kitchingman. Office: Scarborough.—The company was registered May 28, 1920, in reconstruction of 
the Scarborough Cliff Bridge Company incorporated under deed of settlement, March 1, 1837. The 
authorised capital is £200,000 in shares of £1, of which £100,975 has been subscribed and paid up, three 
new shares having been issued for each old share of £3. The accounts are made up annually to 
December 31. For 1920 10 per cent. was paid; and for 1921, 73. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, The Spa, Scarborough. Telephone number, 5, Scarborough. 


Spalding and Hodge, Limited.—Directors: H. Bayley (Chairman), W. Spalding, A. T. Ryall and 
W. A. Dawson. Secretary: A. L. Stephens. Office : Drury House, Russell Street, Drury Lane, W.C.2. 
—The company was registered April 12, 1892, to acquire the wholesale stationery business of the 
firm of the same name. The authorised capital is now £150,000 in shares of £1—£89,000 in 
ordinary, £60,000 in 5 per cent. cumulative preference, with a priority as to capital, and £1,000 in 
management shares; and £68,747 ordinary, £58,900 preference and all the management shares have 
aeeh issued, and all but 112 ordinary are fully called up. There are also first mortgage debentures 
or £61,000. 

The accounts are made up annually to December 31. The ordinary shares receive 6 per cent. 
per annum. The preference and ordinary dividends are paid January 1 and July 1. ‘‘ Usually a 
dividend is paid to holders of management shares, or an amount passed to reserve.” Reports are 
not obtainable, but this notice has been revised officially. Voting power, one vote for every share. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Spalding, Rand, London. Telephone number, 5806 Gerrard. 


Spanish River Pulp and Paper Mills, Limited. — Directors : G. H. Mead, of Dayton, Ohio (President), 
T. H. Watson of Toronto (appointed by the Spanish River Pulp and Paper Mills, Limited, common 
and preferred shareholders); T. W. Sime, of Toronto, and» P. B. Wilson, of Sault Ste. 
Marie, Ontario (Vice-President, appointed by the Lake Superior Paper Company bondholders) ; 
G. R. Gray, of Sault Ste. Marie, appointed by the Ontario Pulp and Paper Company bond- 
holders) ; Col. T. Gibson, D.S.O., C.M.G., of Toronto (appointed by the Spanish River Pulp and Paper 
Mills, Limited, bondholders) ; and C. E. Read, of Ottawa (appointed by holders of the Spanish River 
Pulp and Paper Mills, Limited, 6 per cent. mortgage lien serial gold notes). Secretary: J. G. Gibson. 
Registered Office : 707, Bank of Hamilton Building, Toronto. General Offices : Sault Ste. Marie, Canada. 
London Agent : British, Foreign and Colonial Corporation, Limited, 81-87, Gresham Street, E.C.2.— 
The company was incorporated under the laws of the province of Ontario in 1910; in 1912 it absorbed 
the Ontario Pulp and Paper Company, Limited, and has since acquired the whole of the preferred 
and ordinary shares of the Lake Superior Paper Company, Limited. The company now owns or 
controls pulp and paper mills of a total paper capacity of approximately 200,000 tons per annum, 
and the wood cutting rights over an area of about 18,000 square miles, 12,000 square miles being 
held under government concessions for twenty-one years from 1910, while 2,500 square miles are 
held under contract from the Algoma Central and Hudson Bay Railway Company for 99 years 
from March 1, 1911. The following issues have been made, while at June 30, 1921, there were 
secured bank Joans for $8,000,000 :— 


$8,995,500 Common shares of $100, fully paid, part of a total authorised of $10,000,000. 


$8,619,500 Seven per cent. cumulative participating preferred shares of $100 each, part of a total 

P authorised of $10,000,000. In addition to their fixed rate of 7 per cent. (cumulative), 
the preferred shares are to participate equally with the common shares in any distribu- 
tion after payment of 7 per cent. per annum on the common. The dividend on 
$3,000,000 of these shares was in arrear as from July 1, 1913, and on the balance from 
July 1, 1914, but in July, 1920, these arrears were satisfied to June 30, 1920, by the 
issue of $2,871,493 in fully-paid preferred shares. 


$2,500,000 Spanish River Pulp and Paper Mills 6 per cent. first mortgage sinking fund gold bonds, 
being the total authorised. Of this amount £267,000 was offered for sale on behalf of 
the contractors in March, 1911, by the London and South Western Bank, Limited (now 
Barclays Bank, Limited), 170, Fenchurch Street, E.C.3, at 984 per cent., the bonds being 
of £200 and £100 each, and the balance was issued in Canada in 1911 and 1912, at about 
98 per cent., in currency bonds of $500 and $1,000 each. Coupons are payable January 1 
and July 1 (the interest due January 1 and July 1, 1915 and 1916, was funded, and 
talons were issued in respect thereof, but these were paid off in February, 1920), 
and bondholders of the Spanish River (except holders of the general mortgage bonds), 
Lake Superior and Ontario companies are entitled together to one-tenth of any sum 
distributed as dividend on the common and _ preferred shares hy way of further partici- 
pation in profits. The principal is repayable December 1, 1931, at par, or earlier, by 
the operation of a sinking fund of 3 per cent. per annum (suspended, however, for 
five years from and inclusive of 1914, but since in operation), applicable to annual 
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drawings at 110 per cent. and accrued interest, or to purchases in the market 
below that figure, while in the event of voluntary liquidation the bonds will also be 
repayable at 110 per cent. The bonds are secured by a trust deed constituting a specific 
first mortgage of the (original) fixed properties of the company, and a first floating 
charge on the undertaking and assets, subject to a charge held by the company’s bankers 
for current advances, if any. All payments on the sterling bonds are made by Barclays 
Bank, Limited (as above), while holders of the sterling bonds have also been able to 
receive payment at the fixed exchange of $4.86% to the £ in Montreal, Toronto or New 
York. Payments on the currency bonds are made in Montreal, Toronto and New York. 
The bonds are to bearer, but may be registered as to principal, at the option of the 
holders, at the office of the Montreal Trust Company in Montreal, and registered 
bonds may be reconverted to bearer. Amount outstanding, $2,122,580. 

$1,500,000 Ontario Pulp and Paper Company 6 per cent. first mortgage sinking fund bonds, of $100, 
$500 and $1,000 each. Interest ispayable January 1 and July 1 (the interest due January 
land July 1, 1915 and 1916 was funded, and talons were issued in respect thereof, 
but these were paid off in February, 1920), and the principal is to be repaid by 
December J, 1931. <A sinking fund is provided (which commenced July 1, 1913, but 
was, however, suspended for five years from and inclusive of 1914, but since in opera- 
tion) of 3 per cent. per annum, to be applied to purchases in the open market at 
a price not exceeding 110 per cent. and accrued interest, or to annual drawings (in 
the month of August) at 110 per cent. and accrued interest. For further participa- 
tion in profits, see under above bonds. Payments are made by Barclays Bank, Limited, 
170, Fenchurch Street, E.C.3, at the fixed exchange of $4.862 to the £, or in Montreal, 
Toronto or New York. The bonds are a first specific charge on the property originally 
owned by the Ontario Pulp and Paper Company, and were assumed by the Spanish 
River Pulp and Paper Mills, Limited, on the absorption of the Ontario Company. 
Amount outstanding, $1,337,400. 

$3,500,000 Mortgage lien 6 per cent. serial gold notes (part of $5,000,000 authorised), issued in the 
United States in 1919, for the purpose of redeeming £330,000 second mortgage deben- 
tures, paying deferred bond and note interest, &c. The notes are in denominations of 
$1,000 and $500, are dated September 1, 1919, and are due annually in instalments of 
$195,000 each on September 1, 1920, to 1928, and $1,745,000 on September 1, 1929. They 
are redeemable in the reverse of numerica] order on any interest date at 105 per cent. 
during the first three years, 103 during the next three years, and thereafter at 102 and 
interest. The notes are secured by direct mortgage, subject only to first mortgage bonds 
aggregating $8,726,000 upon all the property owned or to be acquired—but see below— 
including water power rights, timber limits, and pulp and paper mills of an annual 

capacity of about 200,000 tons, Amount outstanding, $2,309,500. 

$2,500,000 General mortgage 8 per cent. bonds, series A, part of an authorised amount of $3,000,000, 
issued in February, 1921, at 99 and accrued interest. The bonds, which mature on 
March 1, 1941, and have interest payable May 1 and November 1, are of $1,000 and 
$500, and may be registered as to principal only ; payments of principal and interest are 
made by the Royal Bank of Canada, Montreal and Toronto, and an annual cumulative 
sinking fund to commence in 1924 will be sufficient to retire half the bonds of this issue 
before maturity. The bonds are secured by direct mortgage and charge on all the fixed 
assets, investments and properties of the company, owned or to be acquired, and by 
floating charge on all other assets of the company, subject only to $10,655,113 par value 
of bonds and serial notes of the company and bonds of Lake Superior Paper Company, 
Limited, the mortgages securing which were closed at the amounts outstanding at the 
time of this issue. The aggregate amount of general mortgage bonds authorised is 
$20,000,000. 

The accounts are made up annually to June 30, and submitted in September. Arrears of pre- 
ferred dividend to June 30, 1920, totalling in all 49 per cent. on $3,000,000 and 42 per cent. on 
$2,700,000, were satisfied in July, 1920, by the issue of an equivalent amount of fully-paid preferred 
shares (as stated above). In respect of 1920-21 7 per cent. was paid on both classes of shares, the 
dividend on the common shares being the first distribution ever made on those shares. The operations 
of the Spanish River Pulp and Paper Mills, including the Lake Superior Paper Company, in the 
year to June 30, 1921, resulted in a net surplus, after providing for interest charges and writing off 
$628,480 for depreciation and $500,000 for taxes, &c., of $2,963,150, and after providing for 
dividends as stated above, paying $137,005 for bondholders’ proportion of dividend, and transferring 
$304,097 to the bond sinking fund reserve, a credit balance of $1,060,798 brought down was increased 
to $2,349,796. Reserves, $5,055,973. On account of 1921-22 1? per cent. was paid on both classes 
of shares each time in October, 1921, and January, 1922. Dividends on both classes of shares are now 
paid in January, April, July and October. There is no London register of shares. Preferred shares for 
$3,000,000 and Spanish River Pulp and Paper Mills bonds for £267,000 are quoted in the official list. 
Latest prices—common, 624; preferred shares, 854; 6 per cent, (Spanish River Pulp) bonds, 953. 


Sparklets and General Manufacturing Company, Limited.— Name changed to Sparklets, 
Limited. 


Sparklets, Limited.— Directors: K. S. Murray (Chairman), C. H. Beeston (Managing Director), 
R. H. Campbell, L. S. MacPhail and H. V. Rudston Read. Secretary: A. E. Smith. Office: Prana 
Works, Angel Road, Upper Edmonton, N.18.—Sparklets, Limited, was registered July 30, 1919, to 
acquire as from December 31, 1918, the business of Aerators, Limited (registered February 15, 1900), 
manufacturers of ‘‘Sparklet” syphons and other apparatus for making aerated waters; in 
December, 1919, the name was changed as above, and in July, 1921, the original title was reverted to. 
The company also carries on the manufacture of die-castings, an1 woven wire mesh for protecting 
rubber hose, and the manufacture and supply of carbonic acid gas. Late in 1920 a controlling interest 
was acquired by the British Oxygen Company, Limited, through an exchange of shares. The 
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authorised capital is £300,000 in shares of £1, of which £225,000 has been subscribed and paid up, 
including 100,000 shares offered for subscription at par in October, 1919, and 125,000 shares 
allotted credited as fully paid to the vendors. At July 31, 1920, there were bankers’ loans 
for £67,540. 

The accounts, hitherto made up annually to July 31, and submitted in October, are in future 
to be made up annually to December 31, and submitted about April; the next accounts will cover the 
period of seventeen months to Decemb2r 31, 1921. At July 31, 1920, there was a debit to profit and 
loss, exclusive of depreciation, of £44,252, while preliminary expenses and expenses of issue figured 
in the balance sheet as an asset for £14,351. Special reserve, being surplus of assets over liabilities 
taken over by the company less loss to date of incorporation, exclusive of depreciation, £31,773. 

Voting power, one vote for every share, Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Spumante, Tottlane, London. Telephone number, 
37 Tottenham. 


Sparth Mills (1919), Limited.—Dzirectors : James W. Platt (Chairman), A. Fielding, R. Morton, 
E. Dawson, F. Dowson and F. Platt. Secretary: Saml. H. Cheetham, A.C.I.S. Office: 
Corporation Road, Rochdale.—The company was registered December 31, 1919, to take over the 
business of the Sparth Spinning Company, Limited, registered April 11, 1900. The authorised capital 
is £400,000 in shares of £1, all of which has been issued, and £150,000, or 7s. 6d. per share, called up. 
The accounts are to be made up in May and November. Voting power, one vote for each share. 
Director’s qualification, 5,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Sparth Mills, Rochdale. Telephone number, 275, Rochdale. 


Spear Brothers and Clark, Limited.— Directors: F. W. Spear (Chairman), E. A. Spear, H. Denning 
and G. F. Spear. Registered Office : 36, Victoria Street, Bristol.—The company was registered April 27, 
1898, to take over certain businesses of bacon curers and provision merchants, The authorised capital 
is £160,000 in shares of £5, £60,000 being 5 per cent. cumulative preference, having a priority also as 
to capital, and £100,000 ordinary, and the entire capital has been subscribed and paid up, including 
8,000 ordinary shares issued in March, 1918, to the ordinary shareholders by capitalising £40,000 of the 
reserve fund. There is also 44 per cent. debenture stock for £50,000, with interest payable April 1 and 
October 1, and the stock or any part thereof may be redeemed by the company at 105 per cent. (now), 
at any time, on six months’ notice, while it is secured by a fixed charge on the freehold and leasehold 
properties. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
received 10 per cent. ; for 1910-11, 5; for 1911-12 and 1912-13, 10 each year; for 1913-14, 7; for 1914-15, 
1915-16, 1916-17 and 1917-18, 124 (free of income tax), while in March, 1918, £40,000 of the reserve 
fund was capitalised by the distribution of two new ordinary shares for every three ordinary shares 
held ; for 1918-19 125 per cent. was again paid on the capital as it now stands; and for 1919-20 and 
1920-21, 15, including a bonux of 5 (free of income tax). | Reserve fund, £20,000; reserve for equalis- 
ation of dividends, &c., £10,000; reserves for income tax and other special purposes, £53,280; 
carried forward, £35,918. Goodwill has been eliminated from the accounts. The preterence 
dividend is paid April 1 and October 1. Voting power, one vote for every ordinary share. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in sums of £25 and multiples. Telegraphic addresses—Spear, Bristol; Denning, Bristol: and Spear, 
Bath. Telephone numbers, 2988 and 4740, Bristol. 


Speedie Brothers, Limited.—Directors: John M. Fraser (Chairman), A. J. M‘Dermont (Managing 
Director), H. J. Fraser, W. L. Fraser, J. Oswald, R. A. Oliver and J. Small. Secretary: H. Robb. 
Office: 11, Barnton Street, Stirling.—The company was registered January 5, 1912, to acquire the 
business of live-stock agents, auctioneers, &c., of the firm of the same name. The authorised capital 
is £75,000 in shares of £1, half being in 5 per cent. cumulative preference, having also priority as to 
capital, and half in ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to November 30, and submitted in February, an interim dividend 
(in 1921 of 3 per cent.) being paid in July. For the period to November 30, 1912, the ordinary shares 
received 5 per cent. per annum ; for 1912-13, 54; for 1913-14, 53; for 1914-15, 6; for 1915-16, 64; for 
1916-17, 7 ; for 1917-18, 75; for 1918-19 and 1919-20, 10; and for 1920-21, 74. Reserve fund, £28,000; 
carried forward, £6,083. Voting power, one vote for each share. Director’s qualification, 200 shares 
of either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Speedie Brothers, Stirling. 
Telephone number, 67, Stirling. 


Spencer and Co., Limited.—Directors: T. R. Murray (Joint Managing Director), W. L. Philip 
(Joint Managing Director), C. E. H. Hawken and 8. W. Porter. Secretary: J. Millar. Office: 
Beanacre Road, Melksham.—The company was registered August 23, 1894, to acquire a business of 
engineers. The authorised capital is £100,000, £20,000 being in 6. per cent. non-cumulative 
preference shares of £100, having a priority as to capital, and £80,000 in ordinary shares of £10, and 
all the preference capital has been subscribed and‘called up, and of the ordinary £73,560 has been 
subscribed, and £67,366 called up, 3,859 shares being fully paid and 3,597 having £8 px ¢. There are 
also 5 per cent. first mortgage debentures of £100 each for £40,000, repayable in Mai 5.1925. 

The accounts are made up annually to September 30, and submitted in December. or 1908-9 the 
dividend on the ordinary shares was 5 per cent.; for 1909-10 only the preference dividend was paid; for 
1910-11, 1911-12 and 1912-13 only debenture interest was paid; for 1913-14 one year’s preference divi- 
dend was paid; for 1914-15 and 1915-16 the ordinary received 5 per cent. each time; for 
the four years to 1919-20, 73 ; and for 1929-21, 124 (free of income tax). Reserve fund, £46,524; 
carried forward, £8,530. Voting power, one vote for each share, ordinary or preference. Director’s 
qualification, £200 in debentures or shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Spencer, Melksham. Telephone number, 9, Melksham. 


Spencer-Bonecourt, Limited.— Directors : C. W. Catt (Chairman), P. A. Sharman, P. St. G. Kirke 
and A. L. H.Spencer. General Manager and Secretary ; Maj. W. Gregson. Head Offices ; Parliament 
Mansions, Victoria Street, S.W.1.—The company was registered August 23, 1920, toacquire the business 
carried on by Messrs. W. H. Spencer and Co., and the patent rights belonging to the Bonecourt 
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Waste Heat Boiler Company, Limited, boiler and water heater makers, founders and engineers. 
The authorised capital is £120,000 in shares of £1, £70,000 being 8 per cent. non-cumulative 
preference, having a priority also as to capital, and £50,000 ordinary, and £60,369 of the preference 
and £46,003 of the ordinary have been issued and called up. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, £500 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bonecourt, 
Phone, London. Telephone number, 5563 Victoria. 


Spencer, Turner and Boldero, Limited.—Directors: J. Boldero (Chairman), H. J. Turner 
(Managing Director), H. Andrews, J. H. Hortin, F. Redmond, J. H. Smith and H. T. Turner. 
Secretary: A. J. Carter. Office: 18, Duke Street, Lisson Grove, N. W.1.—The company was registered 
May 2, 1894, to take over the business of textile and general warehousemen, of the firm of the same 
name. In November, 1920, the then existing preference and ordinary shares of £5 were subdivided 
into denominations of £1 each, and 30,000 additional preference and 270,000 additional ordinary 
shares of £1 each were created, of which all the preference and 60,000 of the ordinary shares were 
distributed as a bonus from the reserves in the proportion of one fully-paid share for each £5 preference 
or ordinary share held respectively, while at the same time it was decided to increase the dividend on 
the preference shares from 5 to 6 per cent. as from January 15, 1921. ~ 

The authorised capital is now £750,000 in shares of £1, £180,000 being 6 per cent. cumulative prefer- 
ence, ranking also for a priority as to capital, without further participation, and £570,000 ordinary, and 
all the preference and £456,500 of the ordinary have been issued and called up, including 96,500 
ordinary shares taken up by the shareholders in November, 1920, at par, in the proportion of one new 
share for every five ordinary or preference shares held, There are also deposits for about £22,270. 

The accounts are made up annually to January 15, and submitted in February, an interim dividend 
(in 1921 of 25 per cent.) being paid in August. For 1907-87 per cent. was paid on the ordinary ; for 
1908-9, 5; for 1909-10, 6; for the five years to 1914-15, 7 each time; for 1915-16 and 1916-17, 8; for 
1917-18, 105, inclusive of a bonus of 24; for 1918-19, 12, inclusive of a bonus of 4 per cent. ; for 
1919-20, 14, inclusive of a bonus of 6 per cent. (bonuses free of income tax), while in November, 1920, 
a bonus of 20 per cent. in shares was distributed on both ordinary and preference shares from the 
reserves ; for 1920-21, 11, including 74 per cent. per annum on the new shares; and for 1921-22 6 per 
cent. was paid on the ordinary capital (as it now stands). General reserve, £45,000; reserve for book 
debts, £6,000 ; reserve and leasehold depreciation funds, &c., £48,569 ; special reserve for contingencies 
ys development, £36,395; carried forward, £14,788. The preference dividend is paid in March and 

ugust. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 2,500 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Boldero, London. 
Telephone number, 5290 Paddington (six lines). The company is quoted in the official list. Latest 
prices—ordinary, 4; preference, #. 


Spenser Whatley, Limited.—Directors : Spenser Whatley and H. S. W. Underhill. Secretary: 
A. Fraser. Office: 65, Bishop’s Road, Paddington, W.2.—The company was registered November 25, 
1905, to acquire several businesses of coal factors. The authorised capital is £65,000 in shares of 
£1, £30,000 being in 5 per cent. preference shares, having a priority also as to capital, and £35,000 
ordinary, and the whole amount has been subscribed and called up. There are also mortgages for 
£15,000, on which interest has been paid to date. Reports are not obtainable, but this notice was 
last year officially revised. Voting power, one vote for every share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Swhatley, Westbourne, London. 
Telephone number, 3560 Paddington (three lines). 


“Sphere” and “Tatler,” Limited.—Directors: W. Graham (Chairman), G. E. B. Eyre, E. 
Huskinson, G. King, Brig.-Genl. W. N. Campbell, G.S.I., C.M.G., D.S.O., and C. K. Shorter. 
Secretary: W. C. Nisbett. Office: 6, Great New Street, Fetter Lane, E.C.4.—The company was 
registered September 29, 1903, to acquire the copyrights of the journals named in the title. The 
authorised capital is £200,000 in shares of £1, of which £97,507 has been issued as ordinary, and 
£59,702 as 54 per cent. non-cumulative preference, having a priority as to capital, and all the shares 
are fully paid. The accounts are made up annually to December 31. Reports are only issued 
to shareholders, but this notice has been officially revised. Voting power, one vote for every share 
of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Sphere, London. Telephone number, 2200 Holborn. 


Sphinx Petroleum Company, Limited.—Directors: H. L. Bromhead (Chairman), J. Lion, J 
Yaroslavici (Managing Director in Roumania) and A. Zanescu (Bucharest). Secretaries : Bromhead Bros. 
and Co. Office : 2, Gresham Buildings, Basinghall Street, E.C.2.—The company was registered May 6, 
1913, and originally owned leases over oil-bearing lands in Roumania at T'sintea and Gropi, but the 
properties and plant were destroyed during the war, and in February, 1921, the whole cf the company’s 
properties and rights in Roumania, including the claim for damages due to the war, were sold, the 
company receiving 3,600 shares 01 the nomina' value of 500 franes each (i.e. 1,800,000 francs) in the 
Societe Geologique et Petrolifere Geonafte of Brussels. Thc company now holds these shares, subject 
to realisations (standing in the books at a cost ot £103,368). ‘he authorised capital is £150,000, 
£70,000 being in 10 per cent. non-cumulative preference shares of 10s, and £80,000 in ordinary shares 
of 5s., and £37,621 of the preference and all the ordinary have been allotted and paid up. The 
accounts are made up annually to July 31, and submitted about November. Debit to profit and loss 
at July 31, 1921, £14,263, including a deficiency of £9,075 brought down. _ : 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Upupa, London. 
Telephone number, 9677 London Wall. 


Spicer Brothers, Limited.—Directors: H. G. Spicer (Chairman and Managing Director), H. N. 
Brady, P. W. Kennett, W. Oliver and J. T. Steele, F.C.I.S. (also Secretary). Office: 19, New 
Bridge Street, E.C.4.—The company was registered November 15, 1889, to take over the business of 
the firm of the same name, paper-makers, wholesale stationers and paper merchants. In November, 
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1920, 10,000 additional ordinary shares were created, and these were allotted credited as fully-paid 
to the ordinary shareholders by way of bonus out of the general reserve fund and undivided profits in 
the proportion of two new shares for every three ordinary shares then held. The authorised capital is 
now £600,000 in shares of £10, £250,000 being ordinary and £350,000 5 per cent. cumulative preference, 
ranking also for a priority as to capital, and power was taken to issue £150,000 of debenture stock. All 
the ordinary and preference have been issued and paid up, as well as £130,000 of the debenture stock, 
of which, however, £17,780 has been placed to a special reserve, and £7,600 has been purchased and 
held in trust for the company. The debenture stock carries 44 per cent. interest, payable January 1, 
April 1, July 1 and October 1, and the principal is repayable at par after January 1, 1931, by six months’ 
notice on either side. There are also loans on mortgage (amount not stated separately). 

In December, 1920, £300,000 8 per cent. notes of £50 each were offered for subscription at the pric® 
of 97 per cent. Interest is payable June 1 and December 1, and the principal is repayable on or befor® 
June 1, 1936, at 102 per cent., while commencing during the year ending June 1, 1922, and during each 
succeeding year, the company will redeem by drawings at 102 per cent. or by purchase in the market, 
400 of the notes of the nominal value of £20,000, thus redeeming the whole issue in or before the year 
1936. Further, the company reserves the right on giving six months’ notice on any interest date to 
redeem at 102 per cent. all or any of the notes. It is provided that, while any of the present notes are 
outstanding, the company will not issue any mortgage or debenture stock beyond the aggregate sum of 
£150,000 (including the outstanding £104,620 debenture stock, as above), but they reserve the right to 
issue further notes ata rate of interest not exceeding 8 per cent. per annum. 

The accounts are made up annually to March 31, and submitted in June or July. For 1910-11 
124 per cent. was paid on the ordinary shares; for 1911-12, 10; for 1912-13 and 1913-14, 74 each 
year; for 1914-15 and 1915-16, 4; for 1916-17, 74; for 1917-18 and 1918-19,123 ; and for 1919-20, 14. 
For the first half of 1920-21, 4 per cent. actual was paid on a capital of £150,000; in November, 1920, 
a share bonus of 662 per cent. was distributed out of reserve and undivided profits, aud for the second 
half of 1920-21 3 per cent. actual was paid on the increased capital of £250,000. Special reserve fund, 
£17,780 (in debenture stock of the company at par); general reserve fund, £60,000 (after deducting 
£60,000 capitalised in 1920); carried forward, £86,207, after writing off £25,330, the expenses and dis- 
counts of the note issue, and deducting £40,000 capitalised late in 1920. On account of 1921-22 14° 
ee Suu was paid on the ordinary shares in January. The preference dividend is paid in June and 

ecember. 

Voting power, one vote for every 10 ordinary or 25 preference shares. Ordinary director’s qualification, 
100 ordinary or preference shares ; the annual director is appointed from the company’s staff by the 
ordinary directors, and needs no qualification. Transfer form, common; fee, 2s. 6d. Smallest 
holding of debenture stock allowed, £50. Telegraphic address, Nykoping, London. Telephone number, 
6251 City. The preference shares are quoted in the official list. Latest prices—preference, 6; 
debenture stock. 70; notes, 984. 


Spiers and Pond, Limited.— Directors : Sir J. 8. Harmood Banner, M.P. (Chairman), J. D. Broad, . 
H. Browning, J. Davenport and F. M. Hornsby. General Manager and Secretary: A. E. Hanford. 
Office : 35, New Bridge Street, E.C.4.—The company was registered March 29, 1882, to take over the busi- 
ness of the firm of the same name as refreshment contractors, &c. In 1907 the capital was reconstructed 
and considerably reduced. In consequence of its inability to pay the debenture and debenture stock in- 
terest due on July 1, 1916, the company in June, 1916, putforward a scheme of arrangement with the A, B 
and C debenture stockholders, but the scheme fell through owing to the opposition of the C debenture 
stockholders, and in July, 1916, Mr. H. F. Kemp, 36, Walbrook, E.C. 4, and Mr. A. F. Whinney, 4b, 
Frederick’s Place, E.C.2, were appointed joint receivers and managers of the undertaking, with Sir 
J. 8. Harmood Banner, 24, North John Street, Liverpool, as receiver of the properties specifically 
charged to the holders of the A, B and C debenture stockholders, and Mr. J. Paterson, 1, Walbrook, 
E.C.4, as receiver of the properties specifically charged in favour of the D debenture stockholders. 
In the same month the company went into voluntary liquidation, subsequently continued under the 
supervision of the court, with Mr. L. W. Hawkins, Basildon House, Moorgate Street, E.C.2, as 
liquidator. In July, 1918, a fresh scheme of reorganisation, which had been approved by the de- 
benture stockholders and shareholders in March, 1918, received the sanction of the court, and the 
winding up proceedings were stayed by order, and the receivers and managers discharged. 

Early in 1920 300,000 additional shares were created, and holders of more than five shares registered 
on March 1, 1920, were offered the right to subscribe for one new share for every five shares then held, 
while holders of less than five shares were offered ‘‘such a number of shares at £1 7s. 6d. per share, 
as would make their holding amount to five shares and also one share at par.” In March, 1920, it was 
also decided to capitalise £98,902 of the suspense account, and to issue to the shareholders one fully- 
paid new share for every five shares held. 

The authorised capital is now £850,000in shares of £1, of which £692,829 has been subscribed and called 
up, including 591,708 sharesissued credited as fully paid. There is also 5 per cent. first mortgage deben- . 
ture stock for £455,187 (part of £520,000 authorised), secured by a trust deed as a first specific charge 
on the freehold and leasehold properties, other than the central offices, New Bridge Street, Black- 
friars, E.C., and a first floating charge on the undertaking and the remaining assets and the uncalled 
capital. The company cannot, without the consent of the debenture stockholders, except in the 
case of the central oftices, New Bridge Street, create any mortgage or charge ranking pari passu 
with or in priority to the above-mentioned floating charge. The repayment of the stock will be 
secured by a cumulative sinking fund of 1 per cent. per annum on the amount of the stock issued, 
commencing in 1920, and to be applied in the purchase of the stock at not exceeding par or in the 
redemption of the stock by annual drawings at par. There is to be created a resuscitation fund of 
not exceeding £25,000, to be provided out of the moneys from time to time available arising from 
realisation of specifically mortgaged properties or out of other funds of the company, and such fund 
is to be applied in bringing into and maintaining the properties in first-class condition. There is also a 
mortgage on Blackpool property for £40,000. 

The accounts are made up annually to March 31, and submitted in July. In 1918 a reorganisation 
of the capital took place as stated above ; for the year 1918-19 a dividend of 10 per cent. was paid; for 
” 1919-20, 124, together with a bonus of 20 per cent. in shares from the suspense account; and for 
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1920-21 125 per cent. was again paid. General reserve, £80,000; taxation reserve, £10,000; carried 
forward, £22,531. Suspense account (available for further depreciation and contingencies), £103,702, 
after in 1920-21 writing £38,707 ofl freehold and leasehold properties (reducing that item to £983,733), and 
£25,171 off plant, furniture and equipment (reducing that item to £270,113). On account of 1921-22 5 
per cent. was paid in December, 1921. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telegraphic 
address, Spierpon, Fleet, London. Telephone number, 6543 City. The company is quoted in the 
official list. Latest prices—shares, 18s.; debenture stock, 754. 


Spies Petroleum Company, Limited.—Directors: J. A. Bryce (Chairman), G. Grinnell-Milne, 
P. C. Tennant and H. G. Trew (Managing Director). Secretary: F. Robertson. Office: 62, 
London Wall, E.C.2.—The company was registered May 11, 1900, and has acquired petroleum-producing 
lands situated at Grosny, Caucasus, Russia, comprising in all about 923 acres. Of the Grosny 
properties 81 acres are held under lease for 24 years from January 1, 1900, and the remainder 
for various terms. The company holds a small interest in the Maikop Spies Company, Limited, 
received for properties sold. Early in 1914 the company sold certain of its outside interests in various 
places in the Terek government to the Terek General Oil Company, Limited, and now holds 103,579 
shares of £1 (fully paid) in that company, besides options over the whole of the unissued capital 
of the Terek Company at varying prices for a period expiring January, 1922. In 1903 the capital was 
written down by one-half, and late in 1913 500,000 additional shares were created, and the authorised 
capital is now £1,500,000 in shares of 10s., of which £1,164,375 has been allotted ‘and paid up, 
including 500,000 shares issued in 1913-14 at a premium, and 253,750 shares issued in July, 1919, at 
par, in the proportion of one new share for every eight shares held. 


The last accounts were for the period from January 14, 1917, to February 10, 1919, and weresubmitted 
in December, 1919. For 1907-8 74 per cent. was paid; for 1908-9, 124; for 1909-10, 15; for 1910-11 
and 1911-12, 20 each year; for 1912-13, 224; for 1913-14, 174; and for 1914-15, 74. There has since 
been no dividend, owing to the war and the political situation in Russia. Jn the period to February 10, 
1919, the expenditure in London was £12,056, and at that date a credit balance of £31,877 was carried 
forward. Special reserve fund, £118,996; exchange reserve, £23,523. No later accounts have yet 
(February, 1922) been issued, but this notice has been oflicially revised. In the directors’ report 
submitted in December, 1921, it was stated that no direct communication has been received during 
the year from the company’s properties in Grozny, which remain under the control of the Russian 
Soviet Government, but information had been received from representatives of other Grozny oil 
companies to the effect that the company’s properties are in working order, and the electric power 
station is in operation. During the year several properties were acquired in Trinidad, and it is the 
intention of the Board to form.anew :ompany to work these properties. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500, held in own right, and to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Bearer warrants for 1, 5 and 25 shares each are issued on payment 
of a fee of 1s. per warrant of 1 and 5 shares, and ls. 6d. per warrant of 25 shares, and the stamp 
duty of £3 per cent.; and bearer warrants may be exchanged for registered certificates on payment 
of 2s. 6d. per 100 shares or part of 100. Telegraphic address, Protozoic, London. Telephone number, 
3479 London Wall. The shares are quoted in the official list ; latest price, 6s. 3d. 


Spillers and Bakers, Limited.— Directors: Sir Wm. E. Nicholls (Governing Director), W.S. Allen. 
(Chairman), Walter Allen, F, G. Treharne, Joseph Allen, E. Nicholls, C. Thompson, W. G. 
Hort and 8S. Potter. Secretary: P. L. Tanner, A.C.I.S. Office: Broad Street House, E.C.2.— 
The company was registered June 11, 1919, to acquire from Spillers Milling and Associated Industries, 
panies the flour milling business formerly carried on under the title of Spillers and Bakers, 
Limited. 

The authorised capital is £1,500,000 in shares of £1, all of which has been issued and paid up, 
the whole amount being held by Spillers Milling and Associated Industries, Limited. Spillers and 
Bakers, Limited, is now a private company and reports are not published, but this notice has been 
officially revised. Voting power, one vote for every share. Director's qualification, none required. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Spillers, Ave, London. Telephone 
number, 6054 London Wall. 


Spillers Grain Company, Limited.—Directurs: Sir William E. Nicholls (Governing Director), 
H. B. G. Morgan (Chairman), E. A. V. Baker, J. H. M. Mullins, 8. Halsey, W. P. Nichollsand E. W. 
Packer. Secretary: P. Lloyd Tanner, A.C.I.S. Office: Broad Street House, New Broad Street, E.C.2.— 
The company was registered March 6, 1913, to carry on the business of grain merchants. The 
authorised capital is £1,000,000 in shares of £1, all of which has been issued and paid up, and is held 
by Spillers Milling and Associated Industries, Limited. Director’s qualification, none required. 


Spillers Nephews, Limited.— Directors: Sir Wm. E. Nicholls (Chairman), A. N. Lewis (Managing 
Director and Secretary), E. Nicholls and F. G. Treharne. Office: Bute Street, Cardiff.—The company 
was registered May 21, 1900, in reconstruction of Spillers Nephews Biscuit Company, Limited, registered 
May 2, 1894, and now carries on the business of manufacturers of self-raising flour. 

The authorised capital is £75,000 in shares of £1, £20,000 being in 6 per cent. non-cumulative 
preference, having no priority as regards capital, £50,000 in ordinary A shares and £5,000 in ordinary 
B. All the A and B shares have been subscribed, and £40,000 paid up, the A shares having 15s. per 
share paid, and the B shares 10s. per share paid, and £13,950 of preference has been subscribed 
and paid up. 

ferolly all the issued capital is held by Spillers Milling and Associated Industries, Limited, and 
reports are not now published, but this notice has been officially revised: Director’s qualification, 
£500 in shares of any class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nephews, 
Cardiff. Telephone number, 24, Cardiff. 


Spillers Victoria Foods, Limited.—Dzrectors: Sir William E. Nicholls (Governing Director), 
W. Allen (Chairman), F. G. Treharne, W. B. Barnett and C. B. Allen. Secretary: P. Lloyd 
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Tanner, A.C.I.S. Office: Broad Street House, New Broad Street, E.C.2.—The company was regis- 
tered March 3, 1918, to carry on the business of manufacturers of dog and poultry foods. The 
authorised capital is £200,000 in shares of £1, all of which has been issued and paid up, and is held by - 
Spillers Milling and Associated Industries, Limited. Director’s qualification, none required. _ 


Spratt’s Patent (America), Limited.— Directors : 8. Wingrove (Chairman and Managing Director }, 
T. Southcott, 8. T. Lethbridge and J.B. Franklyn. General Manager: R.C.Rathborne. Secretary : 
A. A. Stow. Office: 24-5, Fenchurch Street, E.C.3.—The company was registered March 21, 1885, and 
in May, 1886, acquired additional rights, and at the same time made a public issue of shares. The 
company has acquired from Spratt’s Patent, Limited, its patent rights for the United States and 
Canada, and the exclusive business of its selling trade throughout North and South America. The 
authorised capital is £60,000 in shares of £1, all of which has been issued and paid up. There are 
also 5 per cent. first debentures of £10, £50 and £100 each for £30,000 (part of £40,000 authorised), 
issued in April, 1910, partly in exchange for debentures then falling due, with interest payable 
May 1 and November 1, and the principal repayable May 1, 1935, at 102 per cent., or at any time 
earlier, at the option of the company, on six months’ notice, at 105 per cent. At December 31, 1920, 
there was a liability of £11,800 to Messrs. Coutts and Co. 

The accounts are now made up annually to December 31, and submitted in April or May. For 
each of the three years to May 31, 1910, 1s. 6d. per share was paid; for the seven months 
to December 31, 1910, 6d. ; for 1911, 75 per cent., besides a bonus of 115 per cent. in shares provided 
by the capitalisation of a portion of the reserve, making the statement of capital as above ; for 1912 
and 1913, 1s. 6d. per share; for 1914, 1s.; for 1915, 1916 and 1917, 1s. 3d. ; and for 1918 and 1919, 1s. 
In respect of 1920 no dividend was paid. Reserve fund, £16,000; carried forward, £2,303, against 
£5,266 brought down. A dividend of 5 per cent. is announced for 1921. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Spratt’s, Fen, London. Telephone number, 
5170 Avenue. The shares are quoted in the official list; latest price, ;. 


Spratt’s Patent, Limited. — Directors : 8. Wingrove (Chairman and Managing Director), H. P. J. illard, 
S, T. Lethbridge, J. J. Mason, D. M. Rose and J. W. Openshaw. Secretary: A. A. Stow. Office: 
24-5, Fenchurch Street, E.C.3.—The company was registered December 9, 1885, to acquire the 
business and patent rights of the firm known as ‘“‘ Spratt’s Patent,” manufacturers of food for 
dogs, game, poultry, &c. The authorised capital is £300,000, £250,000 being in ordinary shares of 
£1 and £50,000 in 44 per cent. cumulative preference shares of £5, the latter having a priority also as 
to capital ; £225,000 of the ordinary capital, and all the preference have been subscribed and paid up. 
There are also 44 per cent. debentures of £10, £50 and £100 each for £105,000, issued in May, 1914 
(partly in redemption of 4 per cent. debentures for £83,000 maturing on July 1, 1914, and partly to 
meet the cost of new extension of works), with interest payable January 1 and July 1, and the prin- 
cipal repayable at par July 1, 1939, or earlier, at the company’s option, on six months’ notice, at 3 
per cent. premium. 

The accounts are made up annually to December 31, and submitted in March. For the eight years 
to 1920 114 per cent. per annum was paid; and for 1921, 125, an inter’m dividend (in 1921 of 5 per 
cent.) being paid in August. General reserve, £96,401; special reserve (to provide for extension of 
works and business), £92,000; contingent reserve fund, £35,000; carried forward, £27,208. The 
preference dividend is payable on January land July 1. (See also Additional Notices.) 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, 250 ordinary 
shares if in the employment of the company, 500 ordinary shares if not. Transfer form, common ; fee, 
“9s. 6d. per deed. ‘Telegraphic address, Spratt’s, Fen, London. Telephone number, 5170 Avenue. The 
company is quoted in the official list. Latest prices—ordinary, 1; ; preference. 3; debentures, 65 75. 

Stafford Northcote and Co., Limited.—Directors: W. MacWhirter (Chairman), H. F. Lorkin 
(Managing Director), H. Mitchell, C. C. S. Northcote, 8. H. Northcote and T. C. Sandeman. 
Secretary: H. A. Swann. Office: 28, 29, and 30, St. Paul’s Churchyard, E.C.4.—The company was 
registered March 7, 1899, to take over the business of wholesale lace and fancy warehousemen of the 
firm of the same name. The authorised capital is £150,000, £80,000 being in 5 per cent. cumulative 
preference shares of £5, having a priority also as to capital, and £70,000 in ordinary shares of £1, and 
the entire capital has been subscribed and called up. The accounts are now made up annually to 
November 30, and submitted about February. The last distribution on the ordinary shares was in respect 
of 1907 ; the preference dividend for 1908 and 1909 was paid wholly out of the reserve fund ; for 1910 a 
distribution of 48 per cent. was made on the preference shares from the same source, thereby 
extinguishing that fund ; for 1911 and 1912 there was no distribution on the preference shares; out of 
the profits of 1913 33 per cent. was paid on the preference shares ; in respect of 1914, 1915, 1916, and 
the eleven months to November 30,1917, no dividend was paid on the preference shares; out of the 
profits of 1917-18 5 per cent. was paid on the preference shares ; out of the profits of 1918-19 124 per 
cent. was paid on the preference shares; and out of the profits of 1919-20 5 per cent. was paid on the 
preference shares (leaving arrears as from January 1, 1916). Reserve fund, £3,000; carried forward, 
£4,573, as against £5,334 brought down. Voting power, one vote for every share of either class. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Stafford Northcote, Cent, London. Telephone numbers, 2443 and 2444 City. The preference shares 
are quoted in the official list ; latest price, 2. 

Stagg and Mantle, Limited.—Directors: J. Orpin (Chairman), E. J. Chandler, J. Ellwood 
(Secretary) and W. Gent. Office: 58, Coleman Street, K.C.2.—The company was registered July 2, 
1907, to acquire the business of silk mercers, linen drapers, &c., of a firm of the same name. 
The authorised capital is £100,000 in shares of £1, half being 53 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and called up. At February 9, 1921, there were also loans for £90,455. . 

The accounts are made up annually to February 9, and submitted in March. For 1910-11, 
8 per cent. was paid ; for each of the three years to 1913-14, 10; for 1914-15, 6; for 1915-16, 8; for 
1916-17, 10; for 1917-18, 13; for 1918-19, 18; and for 1919-20 and 1920-21, 25, Reserve fund, 
£20,352 ; special reserve, £7,193 ; carried forward, £41,332, after setting aside £12,192 for income tax 
and excess profits duty. Goodwill stands in the balance sheet at £29,246. On account of 1921-22 
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5 per cent. (actual) was paid in October. The preference dividen is paid on March 31 and Sep- 
tember 30. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
250 shares of either class. Transfer form, common; fee, 2s. 6d. The company is quoted in the 
official list. Latest prices—ordinary, 14; preference, #. 


Stalybridge Cotton Mill Company (1919), Limited.—Directors: J. Hepworth (Chairman). 
W. 8. Butler, T. Goodwin, E. Goodwin, C. H. H. Lea, J. B. Haworth and H. Bagot. Secretary‘ 
A. Hallatt. Office: Stalybridge.—The company was registered December 30, L919, in reconstruction 
of a company with a similar title registered July 31, 1881. The authorised capital is £220,000 in 
shares of £1. all of which has been subscribed, and £110,000, or 10s. per share, called up. There are 
also loans of £65,000. The accounts are made up te March 31 and September 30. In April, 1920, 
a dividend of 20 per cent. was paid; in July, 1920, 15 per cent.; and in October, 1920, and 
January, 1921, 10, each time. Voting power, one vote for each share. Director’s qualification, 2,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stalybridge Mill, Stalybridge. 
Telephone number, 184, Ashton-under-Lyne. 


Standard Chemical Company, Limited,— Directors: D. Gilmour (President), M. lL. Davies (Vice- 
President), Hon. W. Nesbitt, K.C., M. H. Robinson, W. J. Sheppard, W. Thomson, J. B. Tudhope, 
M.P., L. M. Wood and W. H. Oliver. Tvreaswrer: A. A. Margrett. Secretary: W. M. Gribble. 
Head Office: Royal Bank Building, Toronto.—The Standard Chemical, Iron and Lumber Com- 
pany of Canada, Limited, was incorporated under Dominion of Canada letters patent in 1911, 
to effect an amalgamation of certain pre-existing companies, the new undertaking having practically 
the entire control of the wood alcohol business of Canada, with its kindred by-products ; in January, 
1919, the name was changed as above. The company has operating plant in Germany and France. 

In 1914 $1,000,000 of common shares were surrendered to the company and cancelled, the amount 
being applied in extinguishing the debit to profit and loss as at December 31, 1913, writing off 
certain items, &c., and the authorised capital is now $5,000,000 in shares of $100 $3,750,000 
being 7 per cent. cumulative participating preferred and $1,250,000 common, and $3 602,700 of 
preferred and all the common have been subscribed and paid up, the preferred shares being entitled 
to participate rateably with the commmon shares in all dividends after 7 per ceut. per annum has 
been paid on the latter. Of the preferred capital $1,000,000 was offered for sale here in March, 1911, 
through Lloyds Bank Limited, at 95 per cent. 

There is also 5 per cent. first mortgage debenture stock for £131,733 (outstanding balance of 
£200,000) issued by the Standard Chemical Company of Toronto, Limited, of which £100,000 
was offered for sale in July, 1909, by Messrs. Boulton Brothers and Co., 39, Old Broad Street, 
H.C.2, at 984 per cent.; the stock is secured by a first specific mortgage on certain fixed assets, 
while the interest is payable June 1 and December 1 (paid to date), and the principal repay- 
able at 1024 per cent. on or before June 1, 1934, by means of a-sinking fund which commenced 
June 1, 1912, and is applied in the purchase of debenture stock when it can be got at or below 1024 
per cent. and accrued interest, or, failing such purchase, by drawings ; moreover, the company has 
reserved the right to redeem the whole or any part of the stock at 1024 per cent. on any interest 
date, on six months’ notice. At March 31, 1921, there were also—loans for $225,000; mortgage 
bonds of two of the subsidiary companies amounting to $301,500 (guarenteed as to interest only); 
and a mortgage of $13,500. 

The accounts are now made up annually to March 31, and submitted in Toronto about May. For 
1911 the preferred dividend was paid, but there was no distribution on the common shares; for 
1912 the common shares received 25 per cent.; and for 1913 the preferred dividend was paid, 
but there was no distribution on the common shares. There was then no dividend on the preferred 
shares until October, 1918, when 34 per cent. was distributed, thus leaving arrears as from June 30, 
1914 (no dividend since). In respect of the fifteen months to March 31, 1921, after meeting interest 
charges and providing $200,000 for depreciation and $275,000 for decline in market value of 
inventories, there was a loss of $166,967, leaving a surplus of $138,280 to be carried forward. 
Reserve for foreign investments and contingencies, $302,182; reserve for depreciation of plant, 
$1,116,690, against book value of land, timber limits, plant and equipment, $3,974,451. The assets 
include goodwill, $1,870,725. Transfer form for debenture stock, common; fee, 2s. 6d.; debenture 
stock is transferable in amounts of £1 and multiples. The preferred shares and debenture stock are 
quoted in the official list. Latest prices—preferred, 4-14; common, 4; debenture stock, 825. 


Standard Housing Company, Limited.— Directors: W. Baxter (Chairman), R. S. J. Routh, 
E. Browne, J. Morris, R. Crooks, J. W. Heawood and W. Wood. Secretary: G. A. Murray. Office : 
3, Gough Road, Edgbaston, Birmingham.—The company was registered July 14, 1920, to build houses, 
&c., on the “‘Standard” system of construction, and in connection therewith has acquired slate 
quarries, timber plantations, joinery works, &c. The authorised capital is £450,000, £285,000 being 
participating preference shares of £1 and £165,000 ordinary shares of 2s., and £224,500 of the 
preference and all the ordinary have been issued and paid up, including 207,500 of the preference 
shares offered for subscription at par in September, 1920, while the ordinary shares were issued as 
fully paid. The preference shares have priority as regards capital and rank first for cumulative prefer- 
ential dividends of 10 per cent. per annum, and are further entitled to 25 per cent. of the remaining 
divisible profits. It is provided that no mortgages and no debentures can be created without the consent 
of the majority of the holders of the preference shares. 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for every share of either class. Director’s qualification, shares to the nominal value 
of £3,000. Transfer form, common ; fee, 2s. 6d. Telephone number, 1478 Midland, Birmingham. 

Standard Manufacturing Company (1920), Limited.— Directors; H. Heap (Chairman and Per- 
manent Governing Director) and E. Powell. Secretary; Hilda Ashworth. Office: Pioneer Mills, 
Radcliffe, Lancs. —The company (private) was registered July 19, 1920, to acquire the business of a 
company of almost similar title (registered 1905), cotton manufacturers. The authorised capital is 
£60,000 in shares of £1, of which £57,000 has been issued and paid up. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, permanent governing director, £15,000 in shares ; other directors, £100 in shares. 
Transfer form, common; fee, 2s. 6d. Telephone numbers, 67, Whitefield and 142 Radcliffe. 
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Standard Motor Company, Limited.— Directors: R. W. Maudslay (Chairmanand Managing Director), 
J. Budge (General Manager), G. A. Phillips, R. Blake and C. J. Band. Secretary: C. Cuthbert. 
Office: Cash’s Lane, Coventry. London Depot: 49, Pall Mall, S,W.1.—The company was registered 
on March 2, 1903, to carry on the business of motor manufacturers, &c. In July, 1920, 250,000 
additional ordinary shares were created, and in August, 1929, 65,000 of these shares were allotted 
as fully paid by way of bonus out of the reserve fund and undivided profits, the ordinary shareholders 
having received two new shares for each ordinary share held, and the preference shareholders one 
new ordinary share for every two preference shares held ; while in September, 1920, the then £20,000 
of 6 per cent. preference shares of £1 (£10,000 issued) was converted into a like amount of ordinary. 
The authorised capital is now £300,000 in shares of £1, of which £148,029 has been subscribed and 
called up. There is also a debenture for £200,000, held by the company’s bankers, en which there 
was no liability at August 31, 1921. 

The accounts are now made up annually to August 31, and submitted in December. In respect 
of the period of thirteen months to September 30, 1916, 6 per cent. per annum was paid on the ordin- 
ary; for the years 1916-17 and 1917-18, 10, while the preference shares received 74 each time; and for 
1918-19 15 and 10 per cent. respectively were paid. In August, 1920, bonuses of 200 and 50 per 
cent. were distributed in fully-paid ordinary shares to the ordinary and preference shareholders 
respectively (as stated above), and in September, 1920, the then preference shares were converted into 
ordinary ; for the year 1919-20 a dividend of 10 per cent. was paid on the capital as it now stands ; 
and for the eleven months to August 31, 1921, 15 per cent. actual was paid. Carried forward, 
£80,697, subject to income and corporation taxes and balance of excess profits duty. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Flywheel, Coventry. Telephone number, 530 (4 lines), Coventry. 
Latest price of ordinary, 30s. 


Standard Oil Company of Mexico, Limited.—Dvzrectors: H. Weber (Chairman), W. Blount, 
H. A. Clifton and J. Davis. Secretary: W. G. Newman, A.S.A.A. Office: Broad Street Avenue, 
E.C.2.—The company was registered December 20, 1909, and owns a fifty-years’ oil lease, expiring 
1959, of 5,350 acres, situate in the centre of the El Gallo oilfield, Tomatoco, district of Tuxpan, 
state of Vera Cruz, Mexico. 

In November, 1920, 760,000 additional A shares of 2s, were created, and in April, 1921, 69,090 
of the A shares were converted and issued as two B shares of 1s. The authorised capital is now 
£200,000—£25,000 being 10 per cent. preference shares of 5s., having a priority as regards capital, 
£159,091 A shares of 2s., and £15,909 B shares of 1s., and £3,658 5s. of the preference, £99,617 14s. 
of the A and £13,318 9s. of the B have been subscribed and called up. After payment of the 
preference dividend, surplus profits are to go—as to one-third to the preference, one-third to the 
A and one-third to the B. At December 31, 1920, there was an advance of £5,500 secured by a first 
charge on the property and assets. 

The last accounts were for the twenty-two months to December 31, 1920, and were submitted 
in May, 1921. In May, 1921, preliminary expenses, &c., including debit to London office expenditure 
(£6,463), amounting to £16,222, were placed to capital account. No profit and loss account has yet 
been issued. Voting power, one vote for each share of either class. Director’s qualification, none 
required. Transfer form, common ; fee, 2s. 6d. Latest prices—A shares, 9d. ; B ditto, 1s. 

Standard Petroleum Exploration Company, Limited.—Directors : Sir H. 8. Foster, Kt. (Chair- 
man), Sir Philip Dawson, B. E. Foster (Managing Director), F. R. Maggs, L. C. Rawlence and 
W. Sparks. Secretary: A. L. Mason. Office: 82, Victoria Street, S.W.1.—The company was 
registered March 6, 1897, to acquire certain oil-bearing lands in Roumania. The authorised capital 
is £310,000, £330,000 being in ordinary shares of £1, and £10,000 in deferred shares of 1s., and 
£110,041 of the ordinary and £5,607 7s. of the deferred have been subscribed and called up. The 
ordinary shares rank first for 10 per cent. non-cumulative dividends, and are to take one-half the 
surplus profits, the other half going to the deferred. There are also 10 per cent. debentures for 
£30,000 ; 6 percent. debentures for £17,800 ; and 8 per cent. debentures for £15,000. No dividend has 
yet been paid on either class of shares, and the payment of debenture interest has been postponed. — 

In the course of the war the company’s properties were destroyed, and under a petition of right 
the company is claiming £230,000 compensation. In June, 1920, a scheme of arrangement was 
sanctioned by the court under which creditors for debentures and arrears of interest, etc, amounting 
to £89,000, are now charged on the compensation moneys to be recovered. : 

No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for each share of either class. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Reilloc, Sowest, London. Telephone number, 
4625 Victoria. 


Standard Tyre and Rubber Manufacturers, Limited.— Directors: W. Greenwood, M.P. (Chairman), 
G. Cursons, J.P., J. Wright, Robt. Cooper, J. A. Spencer-Smith, F. W. Kerr, W. H. Sugden, M.P., 
H. Stott and A. Taylor, Secretary: F. A. Poulton. Registered Office: Alperton Mills, Alper- 
ton, near Wembley, Middlesex.—The company was registered August 13, 1919, to acquire from 
the Chemical Engineering Corporation, Limited, the Alperton Mills, near Wembley, and to further 
develop the same for the manufacture of pneumatic and solid motor tyres, inner tubes, and various 
rubber goods. The authorised capital is £200,000, £185,000 being ordinary shares of £1 and £15,000 
deferred shares of 1s., all of which has been subscribed and called up. The ordinary shares rank 
first for a preferential dividend of 10 per cent. per annum, surplus divisible profits, less 5 per cent. 
which is payable to the directors, being distributed equally between both classes of shares. On a 
winding up the ordinary shares have priority as regards capital, and are further entitled to share in 
surplus assets equally with the deferred shares. There are also 6% per cent. first mortgage debentures 
for £9,970, with interest payable April 1 and October 1, and the principal repayable within ten 
years at 102 per cent., secured on the company’s assets. 

The accountsare made up to June 30 and December 31. No accounts have yet been received, but 
this notice has been officially revised. Voting power, one vote for every share of either class. 
Director’s qualification, shares of either class to the nominal amount of £100. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 191 and 247, Wembley. 
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Standardised China Clay Company, Limited.—Directors: W. J. Gee, Col. H. F. Greville, 
F. C. Rhys, G. Riley and D, C. Robinson. Secretary: A. Davidson. Office: 14, Queen Victoria 
Street, E.C.4.—The company was registered September 12, 1912, to take over a licence to work an area 
of 120 acres, being a portion of the Belowda estate in the china-clay area in the parish of Roche, 
Cornwall, and to acquire the Gee patents in connection with the treatment of china-clay and china- 
stone. The authorised capital is £75,000 in shares of £1, £65,000 being in participating preference 
shares and £10,000 in ordinary. The preference shares are entitled to a cumulative preferential 
dividend at the rate of 7 per cent. per annum, and to two-thirds of any surplus profits after the 
payment of a dividend at the rate of 7 per cent. per annum on the ordinary shares, which are to 
take the remaining one-third of the surplus profits. Of the preference shares £14,268 has been 
subscribed and called up, while 45,000 preference and all the ordinary shares were issued to the 
vendors fully paid. At April 2, 1920, there were also 6 per cent. debentures for £6,850. A plant 
has been erected. No information is now obtainable from the company, the above particulars having 
been revised from documents filed at Somerset House, according to which there was at December 31, 
1919, a debit to income and expenditure account of £21,710. Voting power, one vote for every share, 
preference or ordinary. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Geewhiz, Cannon, London. Telephone number, 856 Central. 


Stanley Bros., Limited.— Directors : Col. H. S. Murray (Chairman), Brig.-Genl. Sir J. Barnsley, 
H. OC. Jones, J. Parsons and A. D. Mitton (Managing Director). Secretary: A. H. Moore. Office: 
Nuneaton Brick and Tile Works, Nuneaton.—The company was registered December 10, 1895, to 
acquire brick, tile, pipe, terra cotta and enamel glaze works and collieries. In April, 1917, $34,375 
of the reserve fund was capitalised by the distribution to the ordinary shareholders of one new 
share of 5s. for each 5s. share held, the ordinary capital being at the same time increased by 137,500 
new shares of 5s., while all the ordinary shares were subsequently consolidated into shares of 10s. 
In October, 1920, 137,500 additional ordinary shares were created, and 68,750 of these shares were 
allotted credited as fully paid to the ordinary shareholders by way of bonus out of the reserve fund 
in the proportion of one new share for every two ordinary shares then held. The authorised capital 
is now £287,500, £150,000 being in 6 per cent. (free of income tax up to 6s. in the £ as from July 1 
1920) cumulative preference shares of £1, ranking also for priority as to capital, and £137,500 in 
ordinary shares of 10s., and £130,180 of preference and £103,125 ordinary have been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted about June, For 1912 30 per 
cent. was paid on the ordinary shares ; for 1913, 10; for 1914 only the preference dividend was paid ; 
for 1915 the ordinary shares received 25 per cent. ; for 1916, 30, together with a bonus of 100 per cent. 
paid out of the reserve fund, which was capitalised, as stated above; for 1917 15 per cent. was paid ; 
for 1918 and 1919, 20, together with, for 1919, a share bonus of 50 per cent. out of reserve (distributed 
in October, 1920); and for 1920, 15, including a bonus of 5, on the increased capital—all free of 
income tax. Reserve fund, £40,000; carried forward, £26,835. The preference dividend is paid on 
January 1 and July 1. 

Voting power, one vote for every share, either ordinary or preference. Director’s qualification, 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stanley’s, Nuneaton. Telephone 
number, 101, Nuneaton. Latest prices—ordinary, 6s. 6d.; preference, lls. 3d. 


Stapley and Smith, Limited.—Directors: F. W. Biddle (Chairman), J. G. Shore (Joint Managing 
Director), A. ©. Frost (Joint Managing Director) and C. Jarvis (also Secretary). Office: 
128, London Wall, E.C.2.—The company was registered June 10, 1920, to acquire the business of a 
company of the same name (registered 1908), manufacturers of ladies’ and children’s underwear, 
outfitters and warehousemen. The authorised capital is £700,000 in shares of £1, half being 
participating preference and half ordinary, and the whole amount has been issued and paid up, includ- 
ing £233,334 of each class offered for subscription at par in June, 1920. The preference shares rank 
first for a cumulative preferential dividend of 75 per cent., and after payment of a dividend of 84 per 
cent. on the ordinary, are further entitled to 4 per cent. for every additional 1 per cent. paid on the 
ordinary shares. In the event of l’quidation the preference shares have priority as regards capital 
and participate in surplus assets remaining, after repayment of all the paid-up capital on the basis 
that the amount paid out of such surplus assets in respect of each ordinary share is to be double that 
paid in respect of each preference share. 

The accounts are made up annually to November 19, and submitted about January. For the period 
to November 19, 1920, a dividend at the rate of 85 per cent. per annum was paid on the ordinary. 
Carried forward, £5,611. The preference dividend is usually paid February 1 and August 1; that 
due August, 1921, and February, 1922, however, was not paid. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares 
to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Stapley, 
London. Telephone numbers, 6202 (seven lines) London Wall and 5227 Central. The company is 
quoted in the official list. Latest prices—ordinary, 4; preference, %. 


Star Engineering Company, Limited.—Directors: L. Johnson (Chairman), E. Lisle (Managing 
Director), J. Lisle and J. F. Steward. Secretary: W. W. King. Office: Frederick Street, 
Wolverhampton.—The company was registered December 16, 1896, as the Star Cycle Company, 
Limited, to take over the business of the Star Cycle Company (Sharratt and Lisle), Limited, which 
was registered January 3, 1895, to acquire the business of Messrs. Sharratt and Lisle, and in March, 
1909, the name was changed as above. In October, 1910, 20,000 additional preference shares were 
created, and in June, 1919, an additional’160,000 ordinary shares were created. The authorised capital 
is now £300,000 in shares of £1, £70,000 being 7 per cent. cumulative preference, ranking also for 
priority as to capital, and £230,000 ordinary, and all the preference and £170,000 of the ordinary 
have been subscribed and called up. Of the 20,000 new preference shares created in October, 
1910, 18,901 were allotted to the then existing preference shareholders and were paid for 
simultaneously with the distribution out of accumulated funds in October, 1910, of 50? per cent., 
the arrear dividends on the preference shares to the end of 1909; and of the ordinary shares 100,000 
were offered for sale in June, 1919, on behalf of the purchasers, George Clare and Co., Limited, 
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at the price of 21s. per share. The company is now precluded from issuing any debentures, or further 
preference shares without the sanction of the ordinary shareholders. ‘There are also debentures for 
£70,000 (part of £100,000 authorised), issued as collateral securlty for banker’s loans, 

The accounts are now made up annually to December 31, and submitted in July, There was no 
distribution on either class of shares for a long period, until October, 1910, when all arrears on the 
preference shares up to December 31, 1909, amounting to 50% per cent., were paid, partly out of 
the reserve fund and partly out of profits; for each of the three years to 1912 5 per cent. was 
paid on the ordinary shares ; for 1913 only the preference dividend was paid; for the fifteen months 
to March 31, 1915, the ordinary shares received 125 per cent. (actual); for the nine months to 
December 31, 1915, 73 per cent. (actual); for 1916, 5; for the three years to 1919, 10; and for 1920, 
nil, Reserve fund, £25,180; carried forward, £19,334, subject to directors’ fees. The assets include 
balance of goodwill, patent rights, &c., £35,000. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, 
and one for every 10 shares beyond the first 100. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Motor, Wolverhampton. Telephone 
numbers, 995, 996, 997, 998 and 999, Wolverhampton. Latest prices—ordinary, 6s. 6d.; prefer- 
ence, 7s. 6d. 


Star Paper Mill Company (1920), Limited.— Directors : J. Ely Jepson (Chairman), W. R. Challinor, 
M.B.E. (Vice-Chairman), A. Young, J. S. Rixson, A. E. Baucher, W. H. Heywood and J. Elliott 
Jepson (also General Manager). Secretary: H. Malley. Office: Feniscowles, near Blackburn.—The 
company was registered May 29, 1920, to take over a company of almost similar title registered 
March 23, 1875. The authorised capital is £625,000 in shares of £1, of which £500,000 has been issued 
and paid up. There are also loans amounting to £59,725, with interest payable May 1 and November 1. 

The accounts are made up amnually to October 31, and submitted in November, an interim 
dividend (in 1921 of 9d, per share) being paid in May. -In the period to October 30, 1920, a dividend 
of 1s. 9d. per share (less tax) was paid ; and for the year 1920-21, 1s. 6d. Contingent fund, £20,000 ; 
carried forward, £9,194. 

Voting power, one vote for each share. Director’s qualification, £3,000 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Star, Blackburn. Telephone number, 
6100, Blackburn. 


Star Tea Company, Limited.—Directors: F. R. Spofforth (Chairman and Managing Director), 
J. Maitland (Deputy-Chairman), E. L. Dowsett, W. Radford (also Secretary), E. R. Spofforth and 
R. M. Spofforth. Office : 290-314, Old Street, E.C.2.—The company was registered April 13, 1892, to 
acquire the business of a private company of the same name, tea merchants, grocers, provision 
merchants, &c. The authorised capital is £240,000 in shares of £1, £120,000 being in 6 per cent. 
cumulative preference, having also a priority as to capital, and £120,000 in ordinary, and £100,000 
of the preference and all the ordinary have been allotted and called up, including a bonus of 
50 per cent. pa’d in fully-paid ordinary shares to the ordinary shareholders in January, 1921, out of 
undivided prcfits. There are also—mortgages for £16,700; and loans for £31,142. 

The accounts are made up annually to about the end of September, and submitted in December, 
an interim dividend (in 1921 of 10 per cent.) being paid in June. For 1910-11 the ordinary 
shares received 17 per cent. ; for 1911-12, 19 ; for 1912-13, 1913-14 and 1914-15, 15 each year ; for 1915-16. 
and 1916-17, 20; and for 1917-18, 4918-19 and 1919-20, 25. In January, 1921, a bonus of 50 per cent. 
was paid to the ordinary shareholders in fully-paid ordinary shares out of undivided profits, and in 
respect of the year 1920-21 dividends totalling 25 per cent. were again paid on the ordinary capital as 
it now stands. Reserve fund, £10,000; carried forward, £181,939. The preference dividend is pay- 
able March 31 and September 30. 

Voting power, one vote for every ordinary share; holders of preference shares are entitled to vote 
only at extraordinary meetings, and then only when the dividend payable on their shares is in 
arrear for one month, or when the proposition to be submitted to the meeting directly affects their 
interests. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Solemn, London. Telephone number, 1521 Clerkenwell (3 lines). The 
preference shares are quoted in the official list ; latest price, #. 


Stavropoleo Moreni (Roumania) Oil Properties, Limited.— Directors: A. H. Farley (Chairman), 
D. R. Crane and E. J. Metcalfe. Secretary: Arthur J. Pegg. Office: 54, New Broad Street, E.C.2. 
—The company was registered February 24, 1912, to acquire properties situate in Roumania. The 
authorised capital is £175,000 in shares of £1, of which £134,257 has been subscribed and called up. 
There are also—a prior lien mortgage for £2,000; and 6 per cent. debentures for £11,900. The 
Phoenix Oil and Transport Company, Limited, has acquired 96,023 of the issued shares, and all the 
debentures and mortgages. 

The last accounts were made up for the four years to December 31, 1920, and were submitted in 
December, 1921. Drilling operations were in progress, and oil was being produced, but in 1916 the 
oilfield of Moreni, where the company’s wells are situate, was destroyed to prevent it falling into the 
hands of the enemy, and a claim has been filed with the British Government for the destruction of 
the wells. The claim has not yet been settled. Operations have been resumed; at December 31, 
1920, there was a debit to profit and loss of £9,607. Voting power, one vote for every share. 
Director’s qualification, 250 shares, other than a first director. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Arjaspecas, Ave, London. Telephone number, 1583 London Wall. 


Stead and Simpson, Limited.—Directors: H. S. Gee (Chairman), C. D. Gee, G. C. G. Gee, 
H. P. Gee (Managing Director), W. Minchen and W. Walters, ¥F.C.I.8. (also Secretary), 
Office: 12, Belgrave Gate, Leicester.—The company was registered July 31, 1889, to acquire 
the business of tanners, curriers, boot and shoe manufacturers, carried on under the various styles 
of Stead, Simpson and Nephews, Stead and Simpson, and the Leicester Rubber Company. In 
January, 1920, 100,000 additional ordinary shares were created, and the authorised capital is 
now £400,000 in shares of £1, £200,000 being ordinary, £100,000 6 per cent. first cumulative 
preference, £50,000 6 per cent. cumulative second preference, and £50,000 6 per cent. cumulative 
preference (1907), the three classes of preference shares ranking equally as regards capital, and all 
the ordinary have been subscribed, and £140,000 paid up, 100,000 shares having 18s. called up, and 
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100,00) with 10s. called up; while all the first and second preference and £13,226 of the preference 
(1907) have been subscribed and paid up. There are also—4% per cent. perpetual debentures of £10 
each for £100,000 (the total authorised), secured by a fixed charge on certain real and freehold 
property, with interest payable January 1 and July 1; £50,000 43 per cent. perpetual debenture stock 
(the total authorised), secured by a fixed charge on certain freehold properties, subject to the above 
debentures, with interest payable January 1 and July 1; and mortgages and loans for £128,722. 

The accounts are made up annually to December 31, and submitted in January. For 1912 the 
ordinary got 5 per cent. ; for 1913 and 1914, 6 each year; and for seven years to 1921,10. Reserve 
fund, £120,000; reserve for contingencies, £20,000; property reserve, £40,000; carried forward, 
£26,472, subject to excess profits duty. The preference dividends are paid on February 1 and 
August 1. Voting power, one vote for each ordinary or 5 preference shares. Director’s qualifica- 
tion, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transfer- 
able in amounts and multiples of £50. Telegraphic address, Stead, Leicester. Latest prices— 
preference, 14s. ; debentures, 67%. 

Steam Herring Fleet, Limited.—Being wound up. Liquidator: J. Brown, 208, Market Street; 
Aberdeen. 


Steaua Romana (British), Limited.— Directors; Sir C. Greenway, Bart. (Chairman), Sir F. W. 
Black, K.C.B., Maj. J. E. Dunning, D.S8.O., and Sir A. G. Stern, K.B.H.,C.M.G. General Manager : 
P. Anderson. Cfficc; 5, Angel Court, E.C.2. Secretary: J. A. Roney. Registered Office ; 5, London 
Wall Buildings, E.C.2.—The company was registered October 12, 1920, and now holds 77,345 fully-paid 
shares (representing the British participation in a controlling interest which has been purchased by 
Roumanian, French and British Groups), in the Steaua Romana Soci¢té Anonyme pour l’Industrie 
de Pétrole, of Bucharest, the agreement under which the shares were acquired providing also for 
an advance to the Roumanian Group, which‘at June 30, 1921, amounted to £872,013. 

The Steaua Romana Société Anonyme pour I’Industrie de Pétrole had a share capital of 109,000,000 
lei in shares of 500 lei each, which in December, 1920, was increased to 300,000,000 lei by the creation 
of 400,000 lei new shares, of 500 lei which were offered for subscription at 525 lei each to existing 
shareholders at the rate of two new shares for every one held; the capital wa; further increased in 
December, 1921, to 310,000,000 lei by the creation of an additional 20,000 shares of 500 lei each, the 
last issue being made to enable the personnel ot the company toacquirea holding therein. The British, 
French and Roumanian Groups have exercised their rights in respect ot these issues of new shares. 
There is a 5 per cent. bond issue of the Roumanian Company amounting to 16,590,240 lei. which are to 
be redeemed in May, 1922. 

-The Roumanian company owns oil-bearing properties and refineries in all the important oil 
districts in Roumania, together with 140 miles of pipe-lines to Campina from different fields. It also 
owns storage capacity for 261,000 tons, and leases storage capacity for 95,000 tons. 

The authorised capital of the British company is £2,025,000, £2,000,000 being in ordinary shares of £1, 
and £25,000 in deferred shares of 1s., and the whole amount has been subscribed (for cash) and called 
up. The ordinary shares rank first for cumulative dividends of 8 per cent. per annum, and, after the 
deferred have received £40,000 per annum, cumulative, surplus profits are to be divided as to four-fifths 
to the ordinary and one-fifth to the deferred. In the event of a winding up the ordinary shares rank 
for priority, together with any arrears of dividend, and after then distributing to the deferred share- 
holders the sum of £500,000, together with any arrears of dividend, surplus assets are to be divided as 
to four-fifths to the ordinary and one-fifth to the deferred shareholders. 

The accounts are made up annually to June 30, and submitted before December 31. In the 
period to June 30, 1921, there was a profit of £25,310, which was carried forward, subject to income 
tax and corporation profits tax. The assets include preliminary expeuses of £35,810. 

Voting power, one vote for every deferred share, and one vote for every 10 ordinary shares, but 
ordinary shareholders only vote under special circumstances. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 4898 London Wall. Latest 
price of ordinary, 12s. 6d. 


Steel Barrel Company, Limited.— Directors : W. McCall (Chairman), P. C. Tennant, T. C. Palmer, 
Col. Sir W. Charles Wright, K.B.E., C.B., Capt. N. A. Dore and T. T. Heaton, J.P., M.I. Mech.E. 
General Manager : Clement H. Stevens, C.B.E., M.I.Mech.E., M.I.N.A. Secretary : H.C. Duckworth. 
Office : Phoenix Wharf, Uxbridge.—The company was registered June 27, 1900, to carry on the 
business of manufacturers of electrically-welded steel barrels, drums, &c. The authorised capital is 
now £125,000 in shares of £1, all of which has been issued and paid up, including 20,000 shares allotted 
in April, 1919, by way of bonus out of the reserve fund in the proportion of two new shares for every 
three held, and 50,000 shares issued in June, 1920, at 25s. per share. 

The accounts are now made up annually to Decembey 31, and submitted in March, and the 
next accounts will be for the 15 months to December 31, 1921. For 1915 a dividend of 
25 per cent. was paid on a capital of £18,800; for the nine months to September 30, 
1916, 20 (actual) ; for the year to September 30, 1917, 15; and for 1918, 10. In April, 1919, a bonus 
equivalent to 66% per cent. was paid in shares out of the reserve fund; and in respect of 1919, 15 per 
cent. was paid; and for 1919-20 15 per cent. was again paid (5 per ceat. on £75,0U0 and 10 per cent. 
on £125,000), Carried forward, £2,197. Voting power, one vote for every share. Director’s qualifica- 
tion, £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Barrels, Uxbridge. Tele- 
phone numbers, 251 and 252, Uxbridge. 


Steel Brothers and Co., Limited.— Directors: R. McCraken (Chairman and a Managing Director), 
Sir James Duncan (a Managing Director), B. T. Petley (a Managing Director), J. A. Toomey and J, 
Howard Glover. Secretary: J. Anderson. Office; 6, Fenchurch Avenue, E.C.3.—The company was 
registered November 1, 1890, to take over the businesses of Messrs. Steel Brothers and Co., of London, 
and Messrs. W. Strang Steel and Co., of Burmah, East India merchants, &c., and holds controlling 
interests in the Burma Company, Limited, the Indo-Burma Petroleum Company, Limited, George 
Gordon and Co. (Burma), Limited, and Carbutt and Co., Limited. ‘The company also holds 28,305 
£1 shares (14,103 fully paid and 14,202 10s. paid) in the General Rice Company, Limited. 

In 1921 1,000,000 additional second preference and 500,000 ordinary shares were created and the 
authorised capital is now £4,000 900, £1,000,000 being in 6 per cent. first cumulative preference shares 
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of £10, £2,000,000 in 74 per cent. second cumulative preference shares of £10, both classes having 
priority as to capital in the order named, and £1,000,000 in ordinary shares of £100; £800,000 of the 
first preference, £1,000,000 the second preference and £400,000 of the ordinary have been subscribed, and 
£2,120,000 called up, both classes of preference shares being fully called, and the ordinary having 
£80 called; all the issued second preference shares were allotted in February and April, 1920, to 
the ordinary shareholders by way of bonus out of the reserves and balance of 1919 profits. With 
certain exceptions ordinary shares can only be held by workers in the business. 


The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For 1910 the ordinary shares received 20 per cent. ; for 1911, 125; for 
1912, 15; for 1913, 1914 and 1915, 50 each year; and for 1916, 1917, 1918 and 1919, 40, while jn 
February, 1920, £300,000 of the second preference shares were allotted as fully paid to the ordinary 
shareholders by way of bonus out of the reserves in the proportion of 74 preference shares for each 
ordinary (leaving the reserves as stated below), and in April, 1920, a further £700,000 of the second 
preference shares were allotted as fully paid to the ordinary shareholders, in the proportion of 174 
preference shares for each ordinary, by way of bonus, payment having been provided out of the 
reserves and balance of 1919 profits. For 1920, 40 per cent. was again paid on the ordinary. Reserve 
fund, £185,376; exchange reserve account, £834,138 ; reserve for possible loss on investments and 
debts outstanding, £499,135; provision for taxation, £466,718. On account of 1921 124 per cent. 
(actual) was paid in June. The preference dividends are paid on June 30 and December 31. 


Voting power, one-half to the first preference and one-half equally between the second preference 
and the ordinary shareholders. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Steel, London. Telephone number, 1705 Avenue. The 
first preference shares are quoted in the official list ; latest price, 8. 


Steel Developments, Limited.—Directors: R. Armitage, M.P., C. J. Bagley, J. E. Rogerson, 
A. Sladden, B. Talbot (Managing Director) T. Twynam and T. Westgarth. Secretary: T. Twynam. 
Office : County Bank Chambers, Middlesbrough.—The company was registered May 16, 1913, to acquire 
as from January 1, 1918, the whole of the assets of the Talbot Continuous Steel Process, Limited, regis- 
tered October 19, 1900. The authorised capital is £90,000 in shares of 6s., of which £74,892 12s. has 
been subscribed and called up. The accounts are made up annually to December 31, and submitted 
in March or April. For 1913, 1914, 1915 and 1916 a dividend of 10 per cent. was paid each time ; for 
1917, 6; and for 1918, 1919 and 1920, 5 (free of income tax). Reserve fund, £20,000; carried 
forward, £1,281. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250, for other than first directors. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Talco, Middlesbro’. Telephone number, 851, Middlesbro’. 


Stelastic Tyres, Limited.—Directors: Right Hon. Lord Aberdare (Chairman), A. E. Harris, J. 
O’Connor, K.C., and H. V. Thurgood, O.B.E. Secretary: H. Hutchins. Registered Office: 11, Queen 
Victoria Street, E.C.4. General Office: 14 and 16, Garway Road, Westbourne Grove, W.2.—The 
company was registered April 17, 1913, to acquire and work the British patents for and relating to the 
improvements effected in the Stelastic and Torkington tyres. The authorised capital is £200,000 in 
shares of £1, of which £73,000 has been allotted and called up, including 43,000 shares issued fully paid 
to the vendors. 


The accounts are- made up annually to April 30, and submitted in October. No dividend yet. 
For the year to April 30, 1920, there was a loss of £511; and for 1920-21 a loss of £3,254, increasing a 
debit to profit and loss brought down to £17,070. The assets include preliminary expenses and 
underwriting commissions for £7,948. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Torkitire, Westbourne, London. Telephone numbers, 
4271 and 4272 Park. 


Stephen Smith and Co., Limited.—Directors: Sir Henry Hall (Chairman), A. H. Hall, O.B.E., 
E. King (Managing Director), E. H. Luke (Australia), Brevet Lt.-Col. F. F. MacCabe, W. J. Shannon 
and S. F. Smith. Secretary: D. Mortimer. Office: 33-4, Broad Street Avenue, E.C.2.—The 
company was registered June 4, 1897, to take over the business of pharmaceutical wine merchants 
carried on by the firm of the same name. In September, 1918, 39,733 additional preference 
and 50,000 ordinary shares were created, and the authorised capital is now £264,733 in shares 
of £1, £164,733 being preterence and £100,000 ordinary, and the entire capital has been allotted 
and called up, including 54,911 preference and 50,000 ordinary shares issued by way of bonus to the 
preference and ordinary shareholders respectively in September, 1918, out of the reserve fund. The 
preference shares have a priority as to capital, and rank first for 6 per cent. cumulative dividends, and 
equally with the ordinary shares for any further dividend after payment of 10 per cent. per annum 
on the ordinary. 


The accounts are made up annually to April 30, and submitted in September. For each of the five 
years to March 31, 1912, 10 per cent. was paid on the ordinary shares, with in respect of 1911-12 
an additional payment of 1 per cent. on the preference shares, and of just under 14 per cent. on 
the ordinary shares ; for 1912-13 the ordinary received 11} per cent. and the preference 7% per cent. ; 
and for the thirteen months to April 30, 1914, and the four years to 1917-18 the ordinary received 10 
per cent. per annum (free of income tax), with in respect of 1917-18 a bonus of 100 per cent. out of 
the reserve fund, while the preference shares also received a bonus of 50 per cent. out of the reserve 
fund, both bonuses being capitalised, as stated above. For 1918-19 the ordinary received 114 per 
cent. and the preference 74 per cent., on the capital as it now stands; for 1919-20, 124 and 84; and 
for 192U-21, 15 and 11 respectively. Reserve fund, £30,000; carried forward, £581. The assets 
include goodwill, but the amount is not separately stated. .On account of 1921-22 5 per cent. (free 
of tax) on the ordinary shares was paid in November. The preference dividend is paid on May 1 
and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Truxillo, London. 
Telephone number, 6631 Central. Latest price of preference, 23s, 
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. Stepney Spare Motor Wheel, Limited.—Directors: T. M. Davies (Chairman), W. Davies 
and KE. Jones. Secretary: D. L. Williams. Registered Office : Stepney Works, Llanelly.—The coin- 
pany was registered November 23, 1906, to acquire certain patent rights for Great Britain and 
other countries, together with the business of Messrs. Davies Brothers, of Llanelly. The authorised 
capital is £120,000 in shares of £1, of which £87,550 has been subscribed and called up. At 
December 30, 1921, there was also a loan of £30,000. 

The accounts are now made up annually to September 30, and submitted in December. For the 
period to August 31, 1907, and the six years to 1912-13, 20 per cent. per annum was paid; for 
1913-14, 10; for 1914-15, 5; for the thirteen months to September 30, 1916, and the years 
1916-17 and 1917-18, 10 per cent. per annum was paid ; for 1918-19 and 1919-20, 20 (free of income tax 
for 1919-20) ; and for 1920-21, 5, free of tax. Reserve fund, £40,000 ; carried forward, £12,072. 

Voting power, one vote for each share. Messrs. Davies are entitled to act as directors as long 
as they hold 10,000 shares each. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Wheels, 
Llanelly. Telephone number, 187, Llanelly. Latest price, 4s. 


Sterling Telephone and Electric Company, Limited.—Directors: G. C. Isaacs (Chairman)? 
H. W. Allen, G. Burney (Managing Director), E. Cameron and S. F. St. J. Steadman. Secretary : 
C. E. Sherwood, A.C.I.S. Office: Telephone House, 210-12, Tottenham Court Road, W.1.—The 
company was registered February 3, 1909. The authorised capital is £65,000 in shares of 
£1, £49,650 being 6 per cent. cumulative preference, having also a priority as regards capital, and 
£15,350 ordinary, and £39,500 of the preference and all the ordinary have been issued and paid up. 
No further information is obtainable from the company, but this is official. Telegraphic address, 
Cucumis, Ox, London. Telephone number, 4144 (seven lines) Museum, 


Stevenson and Howell, Limited.— Directors: W. Stevenson (Chairman and Managing Director), 
It,-Col. H. C. Clements, T. D, Conway, A. J. Croxford, H. Lightfoot, Maj. R.W. Stevenson, M.C., V. J. 
Tilley, W. Watts and C. A. Wrench. Secretary: J. Wilkinson. Office: 95a, Southwark Street, S.E.1. 
—The company was registered April 14, 1898, to take over the business of the firm of the same name, 
manufacturing chemists. The authorised capital is £200,000 in shares of £1, half being 64 (formerly 
5 per cent., but increased early in 1921) per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and £95,210 of preference and £86,000 of ordinary have been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1911, 1912 and 
1913 20 per cent. was paid each time; for 1914,17$; for 1915, 20; for 1916, 174; for 1917, 1918 
and 1919, 20; and for 1920, 174—all free of income tax. In respect of 1919 the preference shares 
received an additional 1} per cent. in anticipation of the dividend being increased on those shares as 
stated above. Reserve fund, £49,000; carried forward, £89,302. On account of 1921 interim divi- 
dends of 14 per cent. were paid each time on March 31, June 30, September 30 and December 31. 
The preference dividend is paid in June and December. 

Voting power, one vote for each ordinary share; preference shares only vote on matters affecting 
their rights. Director’s qualification, 250 shares, ordinary or preference. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Distiller, Tclew, London. Telephone number, 4833 (three lines) 
Hop. The preference shares are quoted in the official list; latest price, 3. 


Stewart and McDonald, Limited.—Directors: Sir A. H. Pettigrew (Chairman and Managing Direc- 
tor), F. 8. Clark, D. Mackay, J. H. Pettigrew, F. Ramage, R. B. Stewart and Sir Thos. F. Wilson, K.B.E. 
Secretary: T. Wilson. Office: 146, Argyle Street, Glasgow.—The company was registered August 20, 

-1906, to acquire the business of wholesale and retail warehousemen, Xc., of the firm of the same name. 
In October, 1919, 300,000 preferred ordinary shares were created, and the authorised capital is now 
£1,000,000 in shares of £1, £290,000 being 7 per cent. cumulative preference, having a priority algo as 
to capital, £300,000 preferred ordinary and £410,000 ordinary, and all the preference, £200,000 of the 
preferred ordinary and £395,008 of the ordinary have been subscribed and called up, the preferred 
ordinary having been issued in November, 1919. The preferred ordinary shares (subject to the rights 
attaching to the preference shares) rank for a non-cumulative preferential dividend at the rate of 8 per 
cent. per annum out of the profits of each year before setting aside any sums from such profits towards 
reserve fund, and whenever in respect of any year a dividend of 8 per cent. is paid on the ordinary 
shares they are entitled to rank rateably with the latter for a further non-cumulative dividend up to an 
additional 2 per cent., making 10 per cent. in all. The preferred ordinary shares rank ag regards 
capital in priority to the ordinary shares, and in the event of voluntary liquidation for amalgamation 
or reorganisation the right to repayment of capital with a premium of 5 per cent. In the event of the 
company’s authorised capital being increased no part of such increased capital shall, either as regards 
capital or dividend, rank preferably to or pari passu with the preferred ordinary shares without the 
sanction of an extraordinary resolution passed at a separate meeting of the holders of the preferred 
ordinary shares in manner provided by’the company’s articles of association. The unissued balance of 
100,000 of the preferred ordinary shares can only be issued when the surplus available for dividend on 
the preferred ordinary shares shall for each of the two financial years immediately preceding have been 
not less than twice the amount required to pay a dividend of 8 per cent. on the amount of the preferred 
ordinary shares for the time being issued and proposed to be issued. The articles of association provide 
that the company will, before payment of any dividends on the ordinary shares in each year out of the 
profits of that year, apply certain specified sums in reduction of goodwill (at present £35,000) until the 
same has been reduced to a sum of £10,000. 

The accounts are made up annually to December 15, and submitted in March. For the year to 
December 15, 1918, the dividend on the preference shares was paid, but there was no distribution on 
the ordinary ; and for 1919 and 1920 the ordinary got 8 per cent. each year, Reserve funds, £34,850 ; 
carried forward, £24,287, after writing £25,000 off goodwill, reducing that item to £60,000. The divi- 
dends on the preference and preferred ordinary shares are usually paid in March and September ; 
hose due September, 1921, however, were deterred. : ; Ror 

Voting power, one vote for every share of any class. Director’s qualification, 100 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bute, Glasgow. Telephone 
number, 9201 (Central), Glasgow. The preference and preferred ordinary shares are quoted in the 
official list, Latest prices—preference, 4 ; preferred ordinary, #; ordinary, 10s, 9d. 
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Stewart and Wight, Limited.—Directors: H. J. Robinson (Chairman), J. A. Bevington, G. 
Roberts, J. R. Wight and E. A. Lacey (also Secretary). Office: 30, Denman Street, London Bridge, 
S.E.1.—The company was registered April 29, 1898, to take over a business of refreshment 
contractors. The authorised capital is £30,000, £17,000 being in 6 per cent. cumulative preference 
shares of 17s. each, ranking also for priority as to capital, and £13,000 in ordinary shares of 10s. 
each, and £8,074 3s. preference and £13,000 ordinary have been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in June. For 1910-1] the ordinary 
shares received 4 per cent. ; for 1911-12, 5; for 1912-13, 74; for 1913-14, 1914-15, 1915-16 and 1916-17, 
10 each year: and for 1917-18, 1918-19, 1919-20, and 1920-21, 15. Reserve fund, £13,500. The 
preference dividend is paid on April 1 and October 1. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £100 of either class, held for three months. 
Transfer form, common; fee, 2s. 6d. Telephone number, 1713 Hop. Latest prices—ordinary, 
8s. 74d. ; preference, 83. 7$d. 


Still Engine Company, Limited.—Directors: C. H. L. Cazalet, D.S.O. (Vice-Chairman), J. 
Brown, C.B.E., Wm. Denny, J. Esplen, W. S. Eyre, R. G. C. Glyn, M.P., Sir A. G. Hadeock, 
K.B.E., Stuart Hogg (Managing Director), E. W. Janson and A, K. Leslie. Secretary: H. Peake. 
Office: .7, Princes Street, Westminster, S.W.1.—The company was registered February 2, 1920, to 
acquire the whole of the British, colonial and foreign patents in connection with the Still engine (with 
the exception of the Japanese patents, which have been disposed of). ; 

In September, 1921, 75,000 A shares of 1s. each were created, and the authorised capital is now 
£303,750, £3,750 being in A shares of 1s., and £300,000 in ordinary shares of £1, and on December 1, 
1921, £220,000 of the ordinary shares had been allotted and called up, including 145,000 ordinary 
shares issued as fully paid. The holders of the A shares are entitled rateably in proportion to the 
numbers held by them respectively to such a proportion of 25 per cent. of the divided profits of the 
company as the number of A shares for the time being issued, bears to 75,000 shares, in priority to the 
ordinary shares of the company for the time being issued, and to a priority over the said ordinary 
shares in respect of a like proportion ot 25 per cent. of the assets which in a winding up shall 
be available for distribution. 

There are also £25,000 8 per cent. debentures of £1, £5, £10, £25, £50 and £190 each (part 
of £75,000 authorised), issued in September, 1921, at par, with interest payable March 31 and 
September 30, and the principal repayable in twelve years at 110 per cent., or at the option of the 
directors at any time. Every subscriber for a debenture had the right also to subscribe for A shares 
at the rate of one A share for every £1 debenture subscribed. In the event of any further ‘nstal- 
ment beyond tlhe first £25,000 being ‘ssued, subscribers to the issue of the first instalment of these 
debentures will have a preferential right of allotment pro rata to their applications thereto to the 
extent of 50 per cent. of any further instalments, the remaining 50 per cent. thereof will be allotted 
Pe rata to the total amounts applied for, together with the proportion of A shares to be issued 
therewith. 

The accounts are made up annually to March 31, and submitted in September (in 1921). At March 31, 
1921, there was a debit to experimental and research expenditure and administration of £29,720. The 
assets include goodwill, but the amount is not separately stated; preliminary, formation and under- 
writing expenses, £6,876. 

Voting power, one vote for every ordinary share, and two votes for each A share. Director’s quali- 
fication, shares or stock to the nominal value of £500. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Nuprimover, Phone, London. Telephone number, 7660 Victoria (three lines). 


Stocal Enamelled Tile and Iron Company, Limited.—Directors: H. J. Walduck (Chairman), 
N. A. Lane, A. A. Mead and W. 8. Thompson. Secretary; T. E. Iles, Jun. Office : 21, Bennett’s Hill, 
Birmingham.—The company was registered April 21, 1914, to acquire the business of manufacturers 
and. merchants carried on by the Permanent Decorative Glass Company, Limited. The authorised 
capital is £100,000 in shares of £1, of which £76,000 has been subscribed and called up, including 
50,000. shares issued as fully paid in part satisfaction of purchase price ot assets and underwriting 
commission. 

The accounts are made up annually to December 31, and submitted in March. The works were 
completed in the autumn of 1915. Debit balance at December 31, 1920, £4,940, as against a deficiency 
of £8,297 brought down. Reserve, £3,750. The assets include goodwill, patents, etc., £44,400, and 
preliminary expenses and underwriting commission, £8,610. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tilostocal, Burton-on-Trent. Telephone 
numbers, Cen 1152, Birmingham ; 429, Burton-on-Trent. 


Stockport Ring Mills (1919), Limited.—Dzrectors: G. Atherton (Chairman), G. Baron (Vice- 
Chairman), W. Barlow, I, Hodson, 8. F. Mellorand J. Taylor. Secretary: J. Ellis. Office: Brinksway, 
Stockport.—The company was registered December 3, 1919, to acquire the undertaking of the 
Stockport Ring Spinning Company, Limited, the Stockport No. 2 Ring Spinning Company, Limited, 
and the Stockport No. 3 Ring Spinning Company, Limited. The authorised capital is £1,500,000 in 
shares of £1, all of which has been issued, and £750,000, or 10s. per share paid up. At December 28, 
1921, there were also loans of £233,138. 

The accounts are made up annually to about the end of December and submitted ‘n January. 
For 1921 10 per cent. was paid (free ot tax). Reserve fund, £30,000; carried forward, £26,535. Voting 
power, one vote for every share. Director's qualification, £2,500. Transfer form, common; fee, 2s. 6d. 


Stoll Film Company, Limited. — Directors: Sir O. Stoll, Kt. (Chairman), Sir J. W. Mc Oraith, J.P., 
H. J. Thomas, Maj. B. W. Broad, M.B., H. E. Davis, J.P., J. Bernerd (Managing Director) and 
W.S. G. Michie (also Secretary). Office: The Stoll Offices, Coliseum Buildings, St. Martin’s Lane, 
W.C.2.—The company was registered April 18, 1918, as a private company, to establish on a large 
scale the business of film renters to cinema theatres, and in November, 1920, was converted into a public 
company. The authorised capital is £300,000 in shares of £1, £200,000 being in 10 per cent. cumula- 
tive preference, having priority as regards capital, without further participation, £99,900 in ordinary 
and £100 in founders’ shares. Of the preference £77,757, of the ordinary £99,900, and all the founders’ 
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shares have been subscribed, and £103,733 called up, all the" preference, founders’ and 1,202 ordi- 
nary shares being fully-paid, and 98,698 ordinary having 5s. per share called up. -After providing 
for the preference dividend, the remaining profits are divisible as to ths amongst the holders of the 
ordinary shares and {th amongst the holders of the founders’ shares, while in the event of a winding 
up, after repayment of the preference capital, surplus assets are to be divided as to {ths amongst the 
holders of the ordinary shares and 4th amongst the holders of the founders’ shares, 

The accounts are made up annually to October 31, and submitted in December. For 1929-21 the 
ordinary got 15 per cent. Reserve fund, £31,000; carried forward, £6,069, after applying £13,361 
in eliminating preliminary expenses, underwriting commission, Xc., snd writing £21,000 off foreign 
agency establishment account, reducing that item to £86,365, The preference dividend is payable 
May 31 and November 30. 

Voting power—one vote for each ordinary or preference share, but the latter only vote under 
special circumstances; the founders’ shares collectively confer on the holders the right to as many 
votes asshall be equal tu one-eighth of the number of votes at a poll conferred by all the other issued 
shares (excepting the preference shares). Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Oswastoll, Westrand, London. ‘Telephone number, 7545 Gerrard. 


Stoll Picture Productions, Limited.— Directors: Sir O. Stoll, Kt. (Chairman), E. Garcke, M.I.E.E., 
Sir J. W. McOraith, J.P., H. J. Thomas, Maj. B. W. Broad, M.B., H. E. Davis, J.P., T. C. Elder, 
W.S. G. Michie (Joint Managing Director and Secretary) and J. Bernerd (Joint Managing Director). 
Office : The Stoll Offices, Coliseum Buildings, St. Martin’s Lane, W.C.2.—The company was registered 
May 6, 1920, to acquire the film production department of the Stoll Film Company, Limited, and to 
carry on the business of kinema film producers for the home and overseas markets. The authorised 
capital is £100,000 in shares of £1, half being participating preference and half ordinary, and the 
whole amount has been issued and called up, including 66,666 ordinary shares issued as fully paid 
up to the vendors. The preference shares have priority as regards dividend and capital, but without 
further participation in surplus assets, and rank first for a fixed cumulative preferential dividend of 8 
per cent., and after payment of a dividend of 12 per cent. on the ordinary shares both classes of shares 
participate pro rata in surplus profits remaining. At June 30, 1921, there was a liability due to 
the Stoli Film Company, Limited, of about £68,000, 

The accounts are made up annually to June 30, and submitted in September. For the period from 
the incorporation of the company to June 30, 1921, the fixed dividend on the preference shares to 
March 31, 1921, was paid. Carried forward, £29,321. The assets include goodwill, £21,417 ; 
preliminary and underwirting expenses, £34,799: and amounts receivable in respect of contracts 
entered into for completed pictures, less reserve tor contingencies, £215,485, The fixed preference 
dividend is payable March 31 and September 80—pajid to date. 

Voting power, one vote for every share of either class. Diractor’s qualification, shares of either 
class to the nominal value of £250, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Oswastoll, Westrand, London. Telephone number, 7545 Gerrard. Latest prices—ordinary, 8s. 94d. ; 
preference, 12s, 3d. 


Stoll Picture Theatre (Kingsway), Limited.— Directors ; Sir O. Stoll, Kt. (Chairman and Managing 
Director), Sir J. W. McCraith, J.P., H. J. Thomas, Maj. B. W. Broad, M.B., H. H. Davis, J.P., 
and W. 8. G. Michie (also Secretary). Registered Office: The Stoll Offices, Coliseum Buildings, 
St. Martin’s Lane, W.C.2.—The company was registered November 4, 1919, to acquire the Stoll Picture 
Theatre, Kingsway, originally known asthe London Opera House, The authorised capital is £300,000, 
half being 85 per cent. cumulative preference shares of £1, having also priority as regards capital, but 
without further participation, and half ordinary shares of 10s., and the whole amount has been 
subscribed and called up. There is also 7 per cent. first mortgage debenture stock for £100,000 (part 
of £150,000 authorised), with interest payable March 31 and September 30, and the principal 
repayable on or before December 31, 1940, at 105 per cent., by means of an annual sinking fund 
of £5,000, commencing in 1921, to be applied to drawings at 105 per cent., or to purchases in the 
market if below that figure, while the company reserves the right to repay the whole or any part 
thereof on six months’ previous notice at 105, while in the event of liquidation the stock is also re- 
payable at 105 per cent. ; ee, 

The accounts are made up annually to November 3, and submitted in December, an interim dividend 
(in 1921 of 74 per cent.) being paid in July. For 1919-20 the ordinary shares received dividends at 
the rate ot 20 per cent. per annum; and for 1920-21, 124. Carried forward, £23,919, subject to 
excess profits duty, corporation profits tax, kc. The preference dividend is payable March 31 and 
September 30, Director’s qualification, shares to the value of £250. ‘Transfer form, common; 
fee, 2s. 6d. Debenture stock is transferable in amounts of £1. Telegraphic address, Oswastoll, 
Westrand, London. Telephone number, 7545 Gerrard. Latest prices—ordinary, 10s. 9d. ; preference, 
14s, 6d. ; debenture steck, 86%. : 


Storey Brothers and Co., Limited.— Directors: I. H. Storey (Chairman), E. Sharpe and G. W. 
Sharpe. Acting Secretary: F. Storey. Office: White Cross Mills, Lancaster.— The company was 
registered December 12, 1902, to acquire the business of oil baize and leather cloth manufacturers, 
cotton spinners, Xc., of a company of similar title, registered April 7, 1896. The authorised capital is 
£1,000,000 in shares of £1, £200,000 being 54 per cent. cumulative preference, having a priority also as 
to capital, and £800,000 ordinary, all of which has been subscribed and called up. There 
is also debenture stock for £200,000, with 44 per cent. interest payable January 1 and July 1, and the 
stock redeemable on January 1, 1928, at par, but it may be redeemed before that date at 105 per cent. 
at any time (now), on six months’ notice from the company. Debenture interest has been paid to date. 
The accounts are made up annually to July 31. No report has yet been received, but this information 
is official. Voting power, one vote for every ordinary share. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Storey, Lancaster. Telephone 
number, 20, Lancaster. 


Stothert and Pitt, Limited.—Directors: Sir P. K. Stothert, K,B.E. (Chairman), Col. W. Pitt, 
O.M.G.. E. 8. Franklin (Joint Managing Director), T. R. Gill (also Secretary), CO. Sainsbury (Joint 
Managing Director), H. J. Thomas, H. T, Box, J. R. Torrance, C. P. Hailey and Lt.-Col. R. B. Pitt. 
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Office: Newark Works, Bath.—The company was registered July 2, 1902, to acquire a business of 
engineers, manufacturers of harbour and dock plant, electric cranes, &c., and in 1919, the 
business of Torrance and Sons, Limited, was taken over. The authorised capital is £350,000 in 
shares of £1, £100,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 
and £250,000 ordinary, and £79,788 of the preference and £191,585 of ordinary have been subscribed 
and called up. There are also—4 per cent. first debentures for £25,000; and a banker’s loan of 
£99,643, partly secured by second debentures for £30.000. 

The accounts are made up annually to June 30, and submitted about September. For 1908-9 
6 per cent. was paid ; for 1909-10, 74 ; for 1910-11, 5; for 1911-12, 73; for 1912-13, 10; for 1913-14, 5; 
for 1914-15, 74; for 1915-16, 8 ; for 1916-17, 123 ; for 1917-18, 10 ; and for 1918-19, 1919-20, and 1920-21, 
123 (free of income tax). Reserve fund, £29,000 ; carried forward, £21,727, subject to excess profits 
tax, if any. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Stothert, Bath and 
London. Telephone numbers—987 and 988, Bath; 1849 Victoria, London. Latest prices— 
ordinary, 21s. 3d.; preference, 12s. 6d. 


Strachan and Co., Limited.—Practically all the share capital is held by Winterbotham, Strachan 
and Playne, Limited. 


Straker-Squire, Limited.—Dzrectors: 8. Straker (Chairman and Managing Director), J. W. Beeby 
(also Secretary), K. Fisher, Sydney D. Begbie, Walter H. Cleland and Frank Shorland. Registered and 
Transfer Office: Angel Road, Edmonton, N.18.—Straker, Squire (1913), Limited, was registered 
November 7, 1918, to acquire the business of Sidney Straker and Squire, Limited, manufacturers of — 
motor cars and kindred vehicles, and in 1917 ‘‘(1918)” was eliminated from the title. In April, 1919, 
325,000 additional shares were created, making the authorised capital £500,000 in shares of £1, of 
which £400,000 was subscribed and paid up, including 75,000 shares offered on behalf of the 
purchasers, the British, Foreign and Colonial Corporation, Limited, in July, 1917, at 20s. 6d. per 
share, and 225,000 shares offered on behalf of the purchasers, George Clare and Oo., Limited, in June, 
1919, at 21s. per share (see below). 

There were £300,000 7 per cent., income tax free, short term notes, issued at par in July, 1920, 
repayable at 105 per cent. on June 30, 1925, or earlier at the company’s option, on six months’ notice, 
at the same price, and an issue of £250,000 8 per cent. first mortgage debentures was authorised, to 
rank in priority to the notes. At March 31, 1920, there was also a banker’s loan of £165,000. 

In March, 1921, however, it was announced by the company that in consequence of the severe 
trade slump in the latter half of 1920, the position of the company became very acute in December of 
that year, and the pressure of creditors rendered it imperative for the company to consent to an order 
under which the Official Receiver became provisional liquidator. Upon his application, Sir Arthur 
Whinney was appointed special manager of the affairs of the company. A scheme of reorganisation 
of the capital to enable the business to be continued under terms of arrangement with the unsecured 
creditors, the noteholders and the shareholders, was duly prepared by the special manager, approved 
by all parties concerned on March 31, and sanctioned by the Court on June 21, 1921. The scheme 
provides as follows :— 

1. The issued share capital to be reduced by writing off 15s. per share, reducing the nominal 
amount of such shares to 5s. (See also clause 4.) 

2. First mortgage debenture stock to be issued to a total amount of £180,000, £100,000 being for 
the purpose of providing working capital and £80,000 for collatera] security to Barclays 
Bank, Limited. 

3. Second mortgage debenture stock to be created and issued to an amount of £422,219, trade 
creditors and noteholders to accept such stock at par in discharge of their claims (£122,219 
and £300,000 respectively). 

4, The first mortgage debenture stock to be offered in the first instance for subscription at 
par—£75,000 by the noteholders, being 25 per cent. of their holding, and £25,000 by the 
shareholders, being 25 per cent, of their reduced holding, such issue to be accompanied 
by a bonus of 100 per cent. in fully-paid 5s. shares resulting from the subdivision of 
the 100,009 unissued £1 shares of the company into 400,000 5s. shares, the amount of 
such bonus to be provided out of the sum written off the issued shares, 

5. The existing board to be strengthened by the addition of three directors, one to be nominated 
by the trade creditors, one by the noteholders and one by the shareholders. 

The capital is now as under :— 
£148,406 Shares of 5s., part of £200,000 authorised by the reorganisation scheme of 1921, £100,000 

; representing the former issued share capital as reduced and the remainder being 
available for bonus distribution in connection with the issue of first mortgage debenture 
stock (other than collateral—see 4 above). 

£48,406 Eight per cent. first mortgage debenture stock, part of £100,000 authorised under the 
reorganisat;on scheme (in addition to which £80,000 was authorised, and has been issued, 

as collateral), issued with a bonus of 100 per cent. in ordinary shares—see 4 above; the 

stock is secured by trust deed as a fixed charge on the real property of the company and, 

subject only to the charge in favour of the bank, as a first float‘ng charge on the under- 

taking, and is redeemable at 105 on or before December 31, 1926. Interest is payable 

January 1 and July 1. The £180,000 of this stock specifically authorised by the re- 
organisation scheme is part of £250,000 previously authorised (see above), and provision 

is made that no part of the balance may be issued without the consent of an extra- 

ordinary resolution of the second mortgage debenture stockholders. 

£422,219 Second mortgage debenture stock, being the total authorised by the reorganisation scheme and 
iscued for the purposes specified in 3 above. The stock is secured by trust deed as 

a floating charge on the undertaking subject to the first mortgage stock, and carries interest 

at 10 per cent. per annum, payable only out of profits. The principal is repayable at par 
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December 31, 1926, unless previously redeemed by drawings (at par) out of surplus profits 
alter providing for interest not exceeding 10 per cent. on- the issued capita) of the 
company. 

The accounts are now made up annually to March 31, and usually submitted in May. In respect ot 
the period to December 31, 1914, 103 per cent. (actual) was paid; for the period of nine months to 
October 4, 1915, 74 per cent. (actual); in respect of the fifteen months to December 31, 1916, 124 
per cent. (actual) ; for the year 1917 10 per cent. ; in respect of the period to March 31, 1919, 125 
per cent. (actual); and for the year 1919-20, 10. Reserve fund, £10,000; carried forward, £13,505. 
As the result of a valuation of the company’s works in November, 1919, a net accretion in value of 
£166,531 was disclosed, from which £62,889 was applied in writing off goodwill, patents, patent rights, 
&c., and the balance of £103,632 was placed to a special reserve. In June, 1921, the capital was 
reduced and reorgan‘sed as described above; the accounts for 1920-21 have not been received. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rhomboidal, London. Telephone numbers, 2393 (10 
lines) Tottenham. The shares are quoted in the official list. Latest price, =. 

Stranaghan and Stephens’ Stores, Limited.—Directors: A. Harper (Chairman), C. B. Oldfield 
(Managing Director), W. L. Lewis and F. L. Perry. Secretary: H. O. Burford. Office: 9, Castle 
Street, Cardiff.—The company was registered May 17, 1895, to acquire the business of Messrs. 
Stranaghan and Stephens, general grocers and provision dealers. In April, 1914, 5s. per share was 
written off each of the preference shares, and 17s. 6d. per share off each of the issued ordinary 
shares, while arrears of dividend to date on the preference shares were cancelled. The authorised 
capital is now £29,375, £18,750 being in 6 per cent. cumulative preference shares of 15s., having 
also a priority as to capital, £3,625 in ordinary shares of 2s. 6d., and £7,000 in ordinary shares of £1, 
and all the preference and 2s. 6d. ordinary shares have been subscribed and called up. 

The accounts are now made up annually to March 31, and submitted in May. The last dividend 
paid on the ordinary shares was 24 per cent. in respect of 1904-6, and in subsequent years the preference 
dividend was paid irregularly. In April, 1914, the capital was largely reduced, as stated above, and a 
debit to profit and loss of £2,743, as at April 30, 1918, was cancelled, together with the arrears of pre- 
ference dividend to April, 1914. In respect of 1913-14, after writing off £390, being the expenses incurred 
in connection with the reduction of capital, there was a profit of £406, of which £250 was placed to a 
reserve fund and the balance voted to the directors; in respect of the eleven months to March 31, 
1915, eight months’ preference dividend was paid; in respect of the year 1915-16 there was no 
dividend on either class of shares; in respect of 1916-17 and 1917-18 one-and-a-half years’ dividend 
was paid each time on the preference shares ; in respect of 1918-19 and 1919-20 there was no distribu- 
tion on either class of shares ; and in respect of 1920-21 one year’s preference dividend was paid, 
leaving arrears as from December 1, 1918. Carried forward a credit balance of £196 (subject to 
directors’ remuneration), against £520 brought down. Reserve fund, £250. 

Voting power, one vote for every share, either ordinary or preference. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stranaghan, 
Cardiff. Telephone numbers, 590, 795 and 948, Cardiff; latest prices—ordinary, ls. 6d.; pre- 
ference, 6s. 

Stringertype Manufacturing Company, Limited.—Directors: J. J. D. Botterell, H. A. Earle 
and A. E. Tylor. Secretary: H. Turton. Office: 44, Leadenhall Street, E.C.3.—The company was 
registered December 31, 1906, to acquire certain patents relating to the manufacture, composing 
and setting of type, and in July, 1909, was reconstructed with the above title. The authorised 
capital is £120,000 in shares of £1, £60,000 being in 6 per cent. preference shares and £60,000 in 
ordinary, and all the ordinary and £32,216 of the preference have been allotted and paid up. Reports 
are not obtainable, but this notice was last year officially revised. Voting power, one vote for each 
share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 


Stuarts and Jacks, Limited.—Directors: R. Stuart (Chairman), W. Stuart, A. McMichen, R. W. 
Logan and E. H. Beeton (Managing Director). Secretary: G. MeMichen. Office: Esk Mills, 
Musselburgh.—H, H. Beeton and Co., Limited, was registered as a private company April 11, 1904, 
to carry on the busmmess of net manufacturers, in 1905 the name was changed to James Jack and 
Sons, Limited, and in December, 1911, the company was converted into a public concern, the 
name being changed as above in October, 1920. The capital has been increased from time to time, 
the last occasion being in August, 1920, when 130,000 preference, 100,000 ordinary and 35,000 
deferred ordinary shares were created. The authorised capital is now £320,000 in shares of £1, 
£150,000 being 6 per cent. cumulative preference, having also a priority as regards capital, £5,000 
preferred ordinary, £115,000 ordinary and 50,000 deferred ordinary, and £276,362 has been issued 
and £268,862 paid up, 135,112 preference, all the preferred ordinary, 86,250 ordinary and 35,000 
deferred ordinary bemg fully paid, and 15,000 deferred ordinary, issued share for share, with 10s. 
credited as paid in September, 1919, to the ordinary shareholders by way of bonus out of the 
reserve fund, hav.ng 10s. per share called. The preference shares are entitled to a cumulative 
dividend of 6 per cent. ; the preferred ordinary shares (which are held by customers) are then 
entitled to such a dividend (not exceeding 6 per cent. per annum) as would leave a suin sufficient 
to pay a dividend at the same rate on the ordinary shares, but provided that it shall be in the 
sole discretion of the directors to recommend a dividend (not exceeding 6 per cent. per annum) on 
the ordinary shares; of any profits then remaining the preferred ordinary shareholders will be 
entitled to such proportion (not exceeding one-half) as the amount of business done by them 
collectively with the company during the year may bear to the total business of the company for 
that year, such amount being distributed by way of a bonus on the net amount of their purchases 
from the company during that period ; the ordinary shareholders are entitled to the balance of the 
profits. The deferred ordinary shares carry the same rights as the ordinary shares except in 
regard to future bonuses and surplus assets in a winding up. The preference shares have priority 
as regards capital, the preferred ordinary and ordinary shares rank next pari passu for repayment 
of capital, and then the deferred ordinary shares, any surplus assets remaining belonging to the 
ordinary. 

The anne are made up annually to March 31, and usually submittedin June. For 1915-16 and 1916- 
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17 the ordinary received 10 per cent. each year ; for 1917-18 and 1918-19, 15, while in September, 1919, 
a bonus equivalent to 50 per cent. in deferred ordinary shares was paid to the ordinary shareholders out 
of the reserve fund. For 1919-20 20 per cent. was paid on the ordinary, while the new deferred 
ordinary received 15 per cent. per annum as from the date of issue. General reserve, after capitalising 
£7,500 in September, 1919, £71,375; carried forward, £2,797. For 1920-21 3 per cent. (interim 
only) was paid on the ordinary and deferred. In the directors’ report submitted in June, 1921 
(unaccompanied by the accounts, which were held over pending settlement of a claim for refund of 
excess profits duty), it was stated that the year to March 31, 1921, had not been a favourable one, and 
no final dividend was recommeuded. The accounts for 1920-21 have not yet (February, 1922) been 
issued, but this notice has been officially revised. Dividends, formerly paid free of tax, are now paid 
less tax. ‘ 

Voting power, one vote for each ordinary or deferred ordinary share; ‘‘ preference and preferred — 
ordinary restricted votes.” Director’s qualification, £1,000 in shares of any class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Stuart, Musselburgh. Telephone number, 10, Mussel- 
burgh. 


Stubbs, Limited.—Secretary: E. J. Stanley. Office: 42, Gresham Street, E.C.2.—The company 
was registered November 30, 1893, to take over the business of Messrs. Stubbs and Co., trade ~ 
protection offices. The authorised capital is £200,000 in shares of £10—£80,000 in 6 per cent. 
cumulative preference, without priority as regards capital, and £120,000 in ordinary, and all the 
preference has been subscribed and paid up, and of the ordinary capital £80,820 has been subscribed, 
and £74,300 paid up, 6,452 shares being fully paid, and the remainder having £6 paid. No report 
is issued, but this notice-has been officially revised. Voting power, one vote for every ordinary or 
10 preference shares. ‘Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, 
Stubbs, Cent, London. ; 


Stuttaford and Co., Limited.—Directors: R. Stuttaford (Chairman), H. F. Hast, E. 8. Steytler, 
S. J. Guard, W. J. Thorne, Chas. Stuttaford and H. 8. Hatton (all being resident in South Africa, 
except the two last mentioned). Office: 11, New Union Street, Moor Lane, E.C.2.—The company was 
registered November 17, 1898, under the laws of the Cape of Good Hope, to take over the businesses 
of Messrs. Thorne, Stuttaford and Co., of Cape Town and Johannesburg, and Messrs. Stuttaford and 
Co., of London, wholesale and retail drapers, &. In November, 1919, 199,900 additional shares were 
created, and in December, 1919, 100,050 of these shares were allotted as fully paid to the ordinary 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every two 
ordinary shares then held. The authorised capital is now £610,000 in shares of £1, £210,000 being 6 
per cent. cumulative preference, having a priority also as to capital, and £400,000 ordinary, and all 
the preference and £300,150 ordinary have been issued and called up. There are also 5 per cent. first 
mortgage debentures of £100 each for £200,000, with interest payable May 1 and November 1, and 
the principal repayable in whole or in part, at the option of the company, at 110 per cent. at any 
time (now), on six months’ notice, and are secured by first mortgages on the freehold and leasehold 
properties. 

The accounts are made up annually to July 31, and submitted in November, an interim 
dividend (in 1921 of 5 per cent.) being paid in July. For 1910-11 the ordinary shares received 6 per 
cent. ; for 1911-12, 8; for 1912-13, 9; for 1913-14,.7; for 1914-15, 10; for 1915-16 and 1916-17, 124 
each year; and for 1917-18 and 1918-19, 14, together with a bonus of 50 per cent. in respect of 1918-19 
paid in ordinary shares out of the reserve fund. For 1919-20 124 per cent. was paid on the ordinary 
capital as it now stands ; and for 1920-21, 8. Reserve fund, £95,000; reserve for excess profits duty 
and income tax, &c., £42,163; carried forward, £48,584. Goodwill has been eliminated from the 
balance sheet. The preference dividend is usually paid May 1 and November 1. ; 

Voting power, one vote for each ordinary or three preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stuttaford, 
Ave, ares _ Telephone number, 6023 (two lines) London Wall. Latest prices—preference, 12s. 14d. ; 
debentures, 675. 


Submersible Motors, Limited, — Directors: B. T. Rumble (Chairman), Lt.-Col. G. L. 
Courthope, M.C., M.P., and Commodore Sir F. W. Young, K.B.E., R.N.R. Secretary 
and Manager: OC. K. Hickman. Registered Office and Works: Johnson Street, Southall.— 
The Submersible Motors, Limited, was registered May 14, 1907; in August, 1911, the J-L 
Manufacturing Company, Limited, registered September 22, 1908, to acquire the business of 
the Johnson-Lundell Electric Traction Company, Limited, manufacturers of, and dealers in, 
electric motors and dynamos, &c., was absorbed, and the name changed to Submersible and J-L Motors, 
Limited, while in July, 1918, the title was changed as above. In July, 1918, 93,900 preferred ordinary 
and 6,000 deferred shares were created, and the authorised capital is now £134,000 in shares of £1, 
£128,000 being in 10 per cent. cumulative preferred ordinary, having also priority as regards capital, 
and £6,000 in deferred ordinary, and the whole amount has been issued and called up, including 
63,000 preferred ordinary shares issued as a bonus in the proportion of approximately 14 shares for 
every share held, and 30,000 preferred ordinary shares issued for cash in 1918 at par. The 
preferred ordinary shares rank first for cumulative dividends of 10 per cent. per annum, and are further 
entitled to one half the surplus profits of each year after payment of such 10 per cent. until they have 
received a further dividend of 15 per cent. in any year (making a maximum distribution of 25 per cent.). 


The accounts are now made up annually to December 31, and submitted in June. The 10 per cent, 
dividend on the preferred shares for the year to March 31, 1917, was paid in February, 1918, and that for 
the year to March 31, 1918, in 1920, while in June, 1918, a share bonus equivalent to 189 per cent. 
was paid, making the capital as above. On account of the year to March 31, 1919, 5 per cent. was 
paid in May, 1920, while the balance of 5 per cent. in respect of the year 1918-19 and 74 per cent. 
actual for the nine months to December 31, 1919, was paid in December, 1920. In respect of the 
year 1920 there was no distribution, the profits having been adversely affected by the fact that 
- throughout the period the company were without the use of the main machine shop, which was destroyed 
by fire, and after providing £2,143 in fitting up temporary shops and plant, during rebuild-ng, a credit 
balance of £6,638 brought down was increased to £7,929 which was carried forward, subject to excess 
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profit duty (#f any) and income tax. ‘The machine shop has yow been rebuilt and the tools re-instated. 
Reserve account £924; taxation reserve account, £22,509. The assets include patent rights, £40,989. 

Voting power, one vote for each share. Director’s qualification, £50. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Submerse, Southall. Telephone number, 12, Southall. Latest 
price of ordinary, 1s. 6d. 


Successors to the Otto Coke Oven Company, Limited.—Directors: E. D. Simon (Chairman), 
W. Hawdon, A. Stanley and J. H. Brown. Secretary: A. L. Swindells. Office : 7, Museum Street, 
Manchester.—The company was registered June 28, 1917, to acquire, by permission of the Board of 
Trade, part of the undertaking of the Otto Coke Oven Company, Limited, registered April 26, 1900. 
The authorised capital is £100,000 in shares of £1, of which £60,000 has been allotted and paid up. 
The accounts are made up annually to June 30, and submitted in August. Reports are not obtainable, 
but this notice has been officially revised. Director’s qualification, 500 shares. Transfer form, 
Ge ees fee, 2s, 6d. Telegraphic address, Successors, Manchester. Telephone number, 8200 City, 

anchester. ! 


Suchi Timber Company, Limited.—Ditrectors: R. T. Bayliss, A. Naylor and J. H. M. Shaw. 
Secretary; H.'T. Wreford. Office: 24, Lombard Street, E.C.3.—The company was registered June 15, 
1908, to acquire timber concessions in the Toluca district, Mexico. The authorised capital is £70,000 in 
£1 shares, of which £69,687 has been issued and paid up. The accounts are made up annually to 
April 30, and usually submitted in July. In respect of the year 1910-11 10 per cent. was paid ; for 
the three years to 1913-14, 5 each year; for 1914-15, 1915-16 and 1916-17, nil; for 1917-18, 20; for 
1918-19, 10 ; and for 1919-20, and 1920-21 25 (all free of income tax). Carried forward, £994. Voting 
power, one vote for each share. Director’s qualification, £250 of shares. . Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Orometro, London. Telephone number, 5911 Avenue. 


Sudan Plantations Syndicate, Limited.—Directors: F. Eckstein (Chairman), Brig.-Genl. A. M. 
Asquith, D.S.0., D. M. Hannay, J. A. Hutton, Lord Lovat, K.T., A. MacIntyre (Managing Director 
in the Sudan), Sir L.. Phillips, Bart., and F. Wise, M.P. Acting Secretary: L. Bluen. Transfer 
Secretartes: A. Moirand Co. Office: 1, London Wall Buildings, E.C.2.—The Sudan Experimental 
Plantation Syndicate, Limited, was registered September 2, 1904, to acquire grants, concessions, 
leases, licences and rights in the Sudan or elsewhere in Africa, and in July, 1907, the name was 
changed as above. The company is carrying on farming and cultivation of cotton. In April, 
1920, 500,000 additional shares were created, and the authorised capital is now £750,000 in. shares 
of £1, of which £309.000 has been subscribed and called up, including 150,000 shares offered to 
the shareholders in May, 1920, at a premium of £2 per share. There is also a loan of £400,000 from 
the Sudan government, made under an agreement, dated October 17, 1919, and secured by a debenture 
creating a floating charge upon the assets and undertaking of the syndicate. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 and 
1912-13 a dividend of 124 per cent. was paid each time; for 1913-14 and 1914-15, 5; for 1915-16, nil, 
but debenture interest was met; for 1916-17 10 per cent. was paid; for 1917-18 and 1918-19, 25; 
for 1919-20, 35 (including a bonus of 10 per cent.); and for 1920-21, 15. Reserve funds, £54,410; 
share premium account, £411,211; carried forward, £170,780, subject to excess profits duty and 
corporation profits tax. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Suplasyl, Ave, London. 
Telephone number, 8060 London Wall. Latest price, 62s. 6d. 


Suez Oil Company (1915), Limited.— Directors: T. W. Cave, A. H. W. Laye and J. Siddall 
Secretary: W. G. Newman. Office: 40-42, Broad Street Avenue, E.C.2.—The company was 
registered January 4, 1916, for the purpose of amalgamating the Suez Oil Company, Limited, and the 
Eastern Petroleum Company (1913), Limited, the former having been registered September 28, 1910, 
to acquire from the Egyptian government licences over areas on the Gulf of Suez, and the latter was 
registered September 12, 1913, in reconstruction of a company with a similar title, to acquire boring 
rights over the Jubal island, in the Gulf of Suez, &c. The company has also other interests in 
Egypt and Algeria, including an interest of 25 per cent. of the net profits of the Gemsah Oil Reefs, 
Limited. In December, 1920, 200,000 additional shares were created, and the authorised capital is 
now £260,000 in shares of 10s., of which £144,784 10s. has been issued and called up. The accounts 
are made up annually to January 31, and submitted in December. Active work is proceeding on 
some of the properties in which the company is interested. Voting power, one vote for each share. 
Director’s qualification, being a shareholder. ‘Transfer form, common; fee, 2s. 6d. Latest 
price, 2s. 

Sugar Association of Lancashire, Limited.—Directors: J. D. Brunt (Chairman), H. N. Bushby, 
J. Fairrie, G. W. Fox, J. Howorth, Arnold L. Jones, W. H. Jones, J. A. Macfie, H. Pattinson and 
J. H. Tilman (also Hon. Secretary). Acting Secretary: W. D. Lessels. Office: D 11, Exchange 
Buildings, Liverpool.—The company was registered September 22, 1898, and is a company limited 
by guarantee. The accounts are made up annually to June 30. At June 30, 1921, the total assets 
(including £5,086 investments) stood at £5,615. Telegraphic address, Beetroot, Liverpool. Telephone 
number, 3807 (Central), Liverpool. 

Sumner, Leivesley and Kennedy, Limited.—Dzrectors:.G. W. Blundell, H. E. Steel, F. Hilditch, 
A. E. Leivesley and W. Kennedy. Secretary: H. H. Cooke, A.C.LS. Office: Hillmount, Southport 
Road, Ormskirk.—The company was registered February 14, 1920, to acquire and extend the business 
of Sumner and Leivesley, produce merchants and farmers. The authorised capital is £200,000 in 
shares of £1, half being 74 per cent. cumulative preference and half ordinary, and £20,180 of the 
preference and all the ordinary have been issued and paid up. 

The accounts are to be made up annually to May 31, and submitted in August. The preference 
dividend is payable May and November. Voting power, one vote for every share of either class, but 
preference shareholders only vote on matters affecting their interests, Director's qualification, 
ordinary shares to the nominal value of £500. Transfer form, common; fee, 2s..6d. Telegraphic 
address, Produce, Ormskirk, Telephone number, 71 (two lines), Ormskirk. Latest prices—ordinary, 
10s. ; preference, 10s. 
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Sun Fuel Company, Limited.— Directors: I. Etherington (Chairman and Managing Director), A. W. 
Haschke (Vice-Chairman), Lt.-Col. R. P. Cobbold, D.S.0., R. G. M. Delpech, V. Groom, A. T. M. 
Jones and J. A. Leekie. Secretary: W. Bramall, F.C.1.8, Office : 529-531, Salisbury House, E.C.2.— 
The company was registered October 13, 1919, to carry on the business of manufacturers of patent 
anthracite briquettes. In March, 1920, 250,000 additional shares were created in connection with the 
acquisition of the business of the Atlantic Patent Fuel Company, Limited. The authorised capital is 
now £500,000 in shares of £1, of which £300,007 has been issued and called up, including 43,000 
shares allotted as fully-paid to the vendors, 67,000 shares offered for sale at par in October, 1919, on 
behalf of the purchasers, George Clare and Co., Limited, and 190,000 shares offered to the shareholders 
in April, 1920, at a premium of 2s. 6d. per share. Debentures for £70,000 have been issued to 
bankers as sesurity for loans; in May, 1921, a receiver was appointed on behalf of the debenture 
holders, 

A scheme of reorganisation is under consideration. 

The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1920 of 74 per cent.) being paid in May. In the period to September 30, 1920, 
a dividend of 10 per cent. (actual) was paid. Carried forward, £41,655, subject to excess profits duty, 
corporation tax, &c. Voting power, one vote for each share. Director’s qualification, £200, except 
first directors. Telegraphic address (for Works), Sun, Swansea. Telephone number (registered 
office), 7727 London Wall. Latest price of ordinary, 6d. 


Sun Paper Mill Company, Limited.—Dircctors: D. Clegg, G. P. Holden, J, T. Jackson and 
F. Brown (also Secretary). Office: Feniscowles, near Blackburn.—The company was registered Octo- 
ber 13, 1882, to acquire the Feniscowles Paper Mills. In January, 1920, the authorised capital was 
increased from £92,000 to £120,000 by the creation of 28,000 new ordinary shares of £1, and at the same 
time the existing £5 shares, both preference and ordinary, were subdivided into £1 shares. The £20,000 
unissued preference shares was then converted into 20,000 ordinary shares of £1, and 46,906 ordinary 
shares were distributed by way of bonus out of reserve and undivided profits to both preference and 
ordinary shareholders in the proportion of two bonus shares for every three shares held. The 
authorised capital is now £120,000 in shares of £1, £22,000 being in 5 per cent. preference and £98,000 
in ordinary, and all the preference and £95,306 of the ordinary had to January 4, 1922, been sub- 
scribed and paid up. There were also, at November 26, 1921, loans for £1,228. Credit balance at 
that date, £21,323; reserve fund, £25,000. No information is obtainable from the company, but 
_ these particulars have been revised from documents filed at Somerset House. 

Voting power, one vote for each share. D,rector’s qualification, £500 shares. 


Sunbeam Motor Car Company, Limited.—Directors: J. Todd (Chairman), H. J. Bath, S. 
Bayliss, O. Clegg, L. Coatalen, E. Deanesly, M.D., A. Huggins, W. M. Iliff, A. H. Walker 
and C. N. Wright. Secretary: G. F. Mortimer, A.C.1.8. Office: Moorfield Works, Wol- 
verhampton.—The company was registered January 16, 1905, to take over the motor-car busi- 
ness of John Marston, Limited. In August, 1920, S8.T.D. Motors, Limited (formerly A. Darracq 
and Co., Limited), acquired a controlling interest through an exchange of shares. In April, 1912, 
100,000, in March, 1914, 120,000, and in January, 1919, 380,000 additional shares were created, and 
the authorised capital is now £700,000 in shares of £1, £500,000 being ordinary, £30,000 6 per 
cent. cumulative preference, ranking also for priority as regards capital, and £170,000, which 
may be issued in such manner as the directors may determine; all the ordinary and preference 
have been subscribed and called up. Of the ordinary shares 120,000 were issued in March, 1914, 
at par, while at the same time a bonus of 10s. per share out of the reserve fund was declared, 
and discharged in payment of a like amount on the new shares taken up, and in January, 1919, 
250,000 ordinary shares were issued fully paid to the existing ordinary shareholders in the pro- 
portion of one new share for every ordinary share held by the capitalisation of £250,000 of the reserve fund. 

There are also £350,000 5 per cent. first mortgage registered debentures of £100 each, offered for 
sale at par in May, 1919, and part of a total authorised of £500,000. The debentures are secured by a 
first specific mortgage on the company’s freehold land and buildings, fixed plant and machinery at 
Wolverhampton, and by a floating charge on the undertaking and all other assets of the company, 
have interest payable (free of income tax up to 6s. in the £) March 1 and September 1, and are repay- 
able on or before September 1, 1939, by annual drawings at par, or by purchase under that price, plus 
accrued interest, commencing in 1924 and sufficient to redeem the present issue by September 1, 1939. 
Power is reserved to the company to pay off the whole or any part of the debentures that may be out- 
standing at any time at £102 10s. per debenture on any interest payment day by six months’ notice. 
It is provided that if any further part of the total authorised sum is hereafter issued, the drawings or 
purchases shall be so increased as to complete the redemption of the whole amount by the same date. 
The trust deed also provides that the company shall not create or issue any other floating charge rank- 
ing in priority to or pari passu with the charge given in favour of the trustee. The objects of the 
present issue of debentures were to provide funds for a portion of the expenditure on extensions and 
improvements, to assist in financing the increased volume of business, to repay advances made by the 
company’s bankers, and for post war developments. 

The accounts are made up annually to August 31, and usually submitted in December. For 1909-10 and 
1910-11 the ordinary shares received 20 per cent., including a bonus of 5 per cent. each year ; for 1911-12, 
25 ; for 1912-13, 334 ; for 1913-14, 15, together with a bonus of 10s."per share out of the reserve fund, and 
applied as stated above ; for 1914-15, 15, together with a bonus of 10 percent. in cash ; for 1915-16, 30, 
including a bonus of 15 per cent. ; and for 1916-17 and 1917-18, 20, including a bonus of 5 per cent. 
each time on a capital of £240,000 (free of income tax), while in 1919 a bonus of 100 per cent. in 
ordinary shares was distributed from the reserve fund. For 1918-19 10 per cent. (free of tax) was paid 
on the capital as it now stands; and for 1919-20, 16 (5 per cent., free of income tax, and 11 per cent., 
less tax). Reserve fund, £100,000, after in 1919 providing £250,000 which was capitalised as stated 
above; contingencies fund, £25,000 ; carried forward, £90,458. The accounts for 1920-21 have not 
yet (February 28, 1922) been issued, but this notice has been officially revised. The preference divi- 
dend is paid in April and November. ; 

Voting power, one vote for each ordinary share; preference shareholders are not entitled to attend 
or vote at meetings unless their rights and privileges are directly affected, when they are to have one 
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vote for each share. Director’s qualification, 250 shares held in own right. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Moorfield, Wolverhampton. Telephone number, 985, Wolver- 
hampton. The debentures are quoted in the official list ; latest price, 854. 


Sunday Pictorial Newspapers (1920), Limited.— Directors: J. Cowley, Capt. W. Lima, W. D. 
Roome, E. Outhwaite, A. Campbell, Mrs. M. A. Whitefoord and W. A. McWhirter. Secretary: J. G. 
Lovell. Office: 23-9, Bouverie Street, E.C,4.—The company was registered March 16, 1920, to acquire 
the undertaking of a company of practically the same title (registered March 10,°1915), The authorised 
capital is £1,250,000 in shares of £1, £500,000 being 8 per cent. cumulative preference, having a 
priority as to repayment of capital at the rate of 22s. 6d, per share, and arrears of dividend, and 
£750,000 urdinary, and the whole amount has been subscribed and paid up, the preference shares 
having been offered for sale at 20s. 6d. in March, 1920, and the ordinary shares having been issued 
credited as fully paid to the vendors. 

The accounts are made up annually to February 28, and submitted in May. In respect of the 
period to February 28, 1921, there was a net profit of £122,707 ; 10 per cent. actual (interim only) was 
paid on the ordinary shares ; and £11,040 was carried forward. The assets include goodwill and copy- 
right, £749,991. ‘The preference dividend is payable April 1 and October 1. 

Voting power, one vote for each share of either class, but preference shareholders have no voting 
rights unless their dividend is three months in arrear. Director’s qualification, one share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Nusunpic, Flect, London. Telephone number, 
6100 Holborn. The preference shares are quoted in the official list ; latest price, 43. 


“Sunday Times,” Limited.— Directors: Sir William E. Berry, Bart. (Chairman), J. Gomer Berry, 
K. Caillard, H. Seymour Berry and J. White. Secretary: G. B. Hewett. Office: 186, Strand, 
W.C.2.—The company was registered November 5, 1912, to acquire the Sunday Times newspaper. 
The authorised capital is £100,000 in shares of £1, £30,000 being in participating preference, and £70,000 
ordinary, and all of the preference and £67,257 of the ordinary have been allotted, all (with the excep- 
tion of 7 of the ordinary) having been issued as fully paid to the vendors. In January, 1913, 24,000 
of the preference shares were offered for sale at the price of 22s. per share. The preference shares 
formerly ranked for cumulative dividends of 6;per cent., and for + per cent. for every 1 per cent. paid 
on the ordinary shares in excess of 8 per cent. in any year, but in 1920 the dividend was increased 
to 7% per cent. with no right to further participation in the profits. The preference shares are 
also entitled to priority as to capital, but without further participation. 

The accounts are made up annually to December 31, and submitted in June. For the year 
1913 the ordinary shares-got 6 per cent. ; for 1914, 24; and for the seven years to 1921 only the 
preference dividend was paid. Reports are not now published, but this notice has been officially 
revised. The company js now a private concern. 

Voting power, one vote for every 5 ordinary shares, and one vote for every 10 preference shares. 
Director’s qualification, £100 in shares of either class for other than the first directors. Transfer 
are common ; fee, 2s. 6d. Telephone number, 3912 Central (5 lines). Latest price of preference, 

s. 9d, 


Sunja Syndicate, Limited.—Directors: Lt.-Gen. Sir R. Pole-Carew, K.C.B., C.V.O. (Chair- 
man), F. Allen and G. A. Scott. Secretary: W. J, Andrews. Office: 5 and 6, Great Winchester 
Street, E.C.2.—The company was registered January 28, 1914, for the purpose of participating 
in transactions in oil properties in Russia, and taking an interest in companies possessing oil 
interests. The authorised capital is £30,000 in shares of £1, of which £20,000 has been subscribed 
and called up. The accounts are made up annually to December 31, and usually submitted in 
April. No profit and loss account has yet been presented. Owing to the situation in Russia, no 
operations are at present being carried on. Voting power, one vote for every share. Directors | 
qualification, 250 shares, for other than the first directors.- Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Forfarian, London. Telephone number, 3028 Central. Latest price, 5s. 


Sussex Brick and Estates Company, Limited.— Directors: W. E. W. Smith (Chairman), W. R. 
Mills, B. H. Waddy and J. S. Whitehouse (Manager). Secretary: C. H. Ford. Office: 52, North 
Street, Horsham.—The company was registered May 12, 1903, in reconstruction of the Sussex 
Brick Company, Limited, registered January 18, 1899, and in 1908 the company took over the 
Southwater Brick and Tile Company, Limited ; other interests have since been acquired. The authorised 
capital is £100,000 in shares of 10s., of which £52,660 10s. has been subscribed and called up. There 
are also a mortgage and debentures for £32,900. 

The accounts are made up annually to June 30, and submitted in September. ‘The first dividend 
was 1 per cent. for 1910-113 for 1911-12 2 per cent. was paid ; for 1912-13 and 1918-14, 3 per cent. 
each time; for the four years to 1917-18, nil, but interest charges were met; for 1918-19 
5 per cent, was paid; for 1919-20, 10; and for 1920-21, 15. Reserves, £32,490; carried forward, 
£11,361. Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Brick, Horsham. Telephone number, 57, 
Horsham. 


Sutherland Meter Company, Limited.—Directors: H. E. Wilson (Chairman), G. F. Birtles, R. G: 
Olarry, J. H. Wilson and W. H. Bennett. Secretary: C. Madeley. Office: Electric Avenue, Witton, 
Birmingham.—The company was registered December 14, 1904. The authorised capital is £100,000 
in shares of £1, half being 5 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £41,620 preference and £41,621 ordinary have been subscribed and called up. At 
December 31, 1920, there was a liability to bankers of £14,266. 

The accounts are made up annually to December 31, and submitted in April or May. For 1906 10 
per cent. was paid on the ordinary shares; for the eight years to 1914 only the preference dividend 
was paid; for 1915 the ordinary received 24 per cent., free of tax ; out of the profits of 1916 there was no 
distribution on either class of shares; out of the profits of 1917 the preference dividend for 1916 was 
paid ; in respect of 1918 two years’ preference dividend was paid (thus clearing off arrears), but there 
was no distribution on the ordinary ; and for 1919 and 1920 there was no distribution on either class 
of shares. Carried forward, £2,378. after deducting a loss for 1920 of £9,694 from the credit balance 
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brought forward from the previous year. Contingent liability, in: respect of two years’ arrears of 
preference dividend, £4, 162. 

Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary shares. 
Transfer form. common; fee, 2s. 6d. Telegraphic address, Meteristic, Birmingham. Telephone 
humber, 236 (East), Birmingham. Latest prices—ordinary, 3s. 91. ; preference, 6s. 6d. 


Suvoroff Taman Oilfields, Limited.— Directors: A. H. Bonnard. Capt. W: F. Annesley and 
T. McClure. Secretary: A. H. Browne. Office: 141, Moorgate, E.C.2.—The company was registered 
July 7, 1911, to acquire 270 acres of oil-bearing lands situated in Taman-Anapa, Russia, while 
the company has also acquired an oil concession in the Indian Empire. The authorised capital is 
£200,000 in shares of £1, of which £140,567 has been allotted and called up, including 125,000 issued to 
the vendors as fully-paid. The accounts are made up annually to June 30, and submitted in 
December. No operations are at present in progress. Voting power, one vote foreach share. Director’s 
qualification, one share. Transfer form, common ; fee, 2s. 6d. Telephone number, 7603 London Wall. 
Latest price, 1s. : 

Resolutions were passed in February, 1922, to reconstruct the company. It is proposed to form a 
new company with a capital of £150,000 in shares of 5s., existing shareholders to have the right to 
apply for four new shares of 5s., credited with 3s. 9d. per share pa.d up, for everv £1 share at present 
held. The subscription of 240,000 shares has been guaranteed and the guarantors have the option 
to take up (for one year) at ls. 3d. per share a'l the partly-paid shares not taken up on the first 
general allotment of shares in the new company, and further hive the option to take up wl the 
unissued shares at par. : 


Swan and Edgar, Limited.— Directors : Sir R. Woodman Burbidge, Bart., E. Cohen, F. H. Harvey- 
Samuel, F. R. Chitham, Sir H. K. Newton, Bart., M.P. and A. Hepworth. Secrctary : Cecil T. Thompson, 
Office : 39, Regent Street, W.1.—The company was registered July 29, 1886, as Waterloo House and 
Swan and Edgar, Limited, to acquire the businesses of Messrs. Halling, Pearce and Stone, and 
Messrs. Swan and Edgar, silk mercers, &c., and in 1896 the name was changed as above. The authorised 
capital is now £100,000 in shares of £1—£69,000 in ordinary shares, and £31,000 in 5 per cent. cumu- 
lative preference shares, the latter having also a priority as to capital, and participating with the 
ordinary in dividends in excess of 5 per cent, per annum on both classes. The entire capital has 
been subscribed and called up, and in May, 1920, Harrods, Limited, made an offer to the then 
shareholders to purchase the whole of the shares (preference and ordinary) at £6 5s. per share, and all 
except 350 ordinary shares are now held by Harrods, Limited. 

Reports are not now published, but this notice has been officially revised. Telegraphic address, 
Swadegar, London. Telephone number, 20 Regent. 


Swan Land and Cattle Company, Limited.— Directors : J. C. Johnston (Chairman), W. J. Anderson, 
W. B. Dunlop and A. T. Clay. Secretary: R. Gibson.~ Office: 14, Melville Street, Edinburgh.— 
The company was registered March 30, 1883, ‘to acquire certain cattle ranches in Wyoming, 
U.S.A. In 1892 £8 per share was written off the then £10 ordinary shares, while in August, 
1917, the shareholders approved a scheme of arrangement, which received the sanction of the court in 
December, 1917. Under the scheme the capital was reduced to £150,000 by cancelling the pre- 
ference shares for £100,000, the holders of which also surrendered any claim for arrears of dividend 
down to December 31, 1916. In substitution for their holdings the preference shareholders 
received 50 per cent. in cash and 50 per cent. in debenture stock (the debenture stock outstanding has 
since been redeemed, as stated below). The capital now consists of £150,000 in fully-paid shares of 
£2. Outstanding 6 per cent. debenture stock for £24,765 was redeemed in 1920. At December 31, 
1920, there was a temporary loan in America of £27,835. 

The accounts are made up annually to December 31, and submitted in March or April. For 1909 
34 per cent. was paid on the ordinary shares; for 1910, 5 (free of income tax); and for 1911 only the 
preference dividend was paid. There has since been no distribution on either class of shares; late 
in 1917 the capital was re-arranged as stated above, and in respect of that year, after carrying 
£10,000 to stock replacement account and retaining £2,000 to meet American Federal taxes, a credit 
balance of £1,913 was carried forward, which was increased in 1918, after meeting interest charges, to 
£5,423, and in 1919 further increased to £6,947. In respect of 1920, however, there was a heavy 
loss, and after transferring to revenue account the stock replacement fund, £28,000, and £5,000 from 
the taxes and contingencies account (reducing that account to £5,000), there remained a debit balance 
to carry forward of £10,222. 

Voting power, one vote for each share. ODirector’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Cheyenne, Edinburgh. Telephone number, 
7546, Edinburgh. Latest price of ordinary shares, 23s. 6d. 


Swansea Wagon Company, Limited.— Directors: E, Hartland (Chairman), W. Jenks, D. Burnie 
and W. G. Gurney. Secretary: W. Roberts. Office: Swansea.—The company was established in 
1866. Late in 1914 one-half of the issued ordinary capital was written off as lost, and power to 
issue preference shares was cancelled. The authorised capital is now £19,450 in shares of £1, all 
issued and paid up, and there are debenture loans to the amount of £28,187. 

The accounts are made up annually to June 30, and submitted in September. For 1905-6 a dividend 
of 5 per cent. was paid; a similar distribution was made for each of the seven years to 1912-13; for 
1913-14 and 1914-15, nil; for 1915-16, 14 per cent. was paid ; for 1916-17 and 1917-18, 5; for 1918-19, 
6; and for 1919-29 and 1920-21, 75 (free of income tax). Suspense account, £13,027. Voting power, 
one vote for each share up to 10, one for every additional 5 up to 100, and one for every 10 beyond. 
Director’s qualification, 100 ordinary shares or £1,000 debentures. Transfer form, common ; fee, 
2s. 6d. per deed. 


Sweet and Maxwell, Limited.— Directors: C. W. R. Ward (Chairman), D. G. Kelly, W. F. Laurie, 
H. Maxwell and W. A. Maxwell (Managing Director). Secretary: R. T. D. Sayle. Office: 3, 
Chancery Lane, W.C.2.—The company was registered January 24, 1889, to acquire the business of law 
publishers and booksellers of Messrs. H. Sweet and Sons and Messrs. W. Maxwell and Son. The 
authorised capital is £100,000 in shares of £10, £40,000 being 7 per cent. cumulative preference, 
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ranking for priority as to capital, and the balance ordinary, and all the preference and £35,500 
ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For each of the eight 
years to 1913 15 per cent. was paid on the ordinary shares ; for 1914, 74; for 1915, 1916 and 1917 there 
was no distribution on either class of shares ; out of the profits of 1918 two years’ dividend was paid 
, onthe preference shares; out of the profits of 1919, three years’ preference dividend was paid (thus 

clearing off arrears), while 3 per cent. was distributed on the ordinary ; and for 1920 5 per cent. was 
paid on the ordinary. General reserve, £12,000 ; carried forward, £2,491 subject to corporation profits 
tax. The assets include goodwill, but the amount is not separately stated. Voting power, one vote 
for each share of either class. Director’s qualification, 20 shares, either ordinary or preference. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Subjicio, Fleet, London. Telephone 
number, 1008 Holborn. 


Swift and Co.—Directors: L. F. Swift (President), C. H. Swift, E. F. Swift, G. F. Swift, 
Jun., H. H. Swift (Vice-Presidents), M. B. Brainard, L. A. Carton (Treasurer) and L. L. 
Clarke. Secretary: C. A. Peacock. Office: Union Stock Yard, Chicago.—The company was incorpo- 
rated under the laws of the state of Illinois on April 1, 1885, and acquired the packing business of Mr. 
G. F. Swift. In May, 1918, 500,000 new shares were created, and the authorised capital ts $150,000,000 
in shares of $100, all of which has been allotted and paid up, including $25,000,000 issued by 
way of a special bonus of 334 per cent. in November, 1916, out of reserves, $25,000,000 issued to 
shareholders in June, 1918, at par, and $25,000,000 issued in July, 1918, as a stock dividend of 25 per 
cent. There are also—5 per cent. first mortgage gold bonds for $28,923,500 (outstanding balance of 
$33,370,000 issued, and part of $50,000,000 authorised), with interest payable in January and July, 
and the principal repayable July 1, 1944, at par, or earlier, at the option of the company, on any 
interest date at 1024 per cent.; 7 per cent. five-year gold notes of $100, $500 and $1,000 each for 
$40,000,000, repayable October 15, 1925; and 7 per cent. ten-year gold notes of $100, $500 and $1,000 
each for $25,000,000, issued in August, 1921, at 975 and interest, with interest payable February 15 and 
August 15, and the principal repayable August 15, 1931, or earlier in whole or in part, at the option ot 
the company on thirty days’ notice, on any interest date, at a premium of 23 per cent, if redeemed 
during 1922, such premium decreasing + of 1 per cent. each succeeding year thereafter. 

In August, 1918, the South American and Australian properties were organised as Compafiia Swift 
Internacional, a limited company, under the laws of the Argentine Republic, with a capital of 
$22,500,000 (Argentine gold) irshares of $15 each, all issued and paid up. Each shareholder of Swift 
and Co. of record August 31, 1918, was given until October 15, 1918, the opportunity of exchanging 
15 per cent. of his holdings in Swift and Co. at par for an equivalent amount of share capital of the 
Internacional Company at par, evidenced by First Trust and Savings Bank of Chicago certificates of 
deposit. Shareholders of record October 26, 1918, were offered the further option until November 30, 
1918, of exchanging one-tenth of their shares ($100 each) for an equal par value in the $10 shares of 
the $12,800,000 capital of Libby, McNeill and Libby held in Swift and Co.’s treasury. In August, 
1919, the tanning and leather business of the company was transferred to the National Leather Com- 
pany, incorporated under the laws of Maine, with a capital of $30,000,000 in $10 shares. Shareholders 
in Swift and Co. were offered the right up to November, 1919, to subscribe at par for two National 
Leather shares for every Swiftshare held. . 


The accounts are now made up annually to November 5, and submitted in January. Dividends at the 
rate of 7.per cent. per annum were paid quarterly, in January, April, July and October, from 1898 to 
July, 1915, but in October, 1915, the rate was increased to 8 per cent. per annum, and this rate has 
been paid to January, 1922, while, in October, 1917, an additional 2 per cent. was paid. In November, 
1916, a special bonus of 334 per cent. was paid, and in July, 1918, a stock dividend of 25 per cent. was 
paid, as stated above. Surplus at November 5, 1921, $61,739,991 ; reserves, $10,995,672. Voting 
power, one vote for every share. Latest price of shares, 121. 


Swift Beef Company, Limited.— Directors: C.S. Hall, C. H. Swift (Chicago), E. F. Swift (Chicago), 
G. F. Swift, Jun. (Chicago), L. F. Swift (Chicago), and A. C. Dean (also Secretary). Office: 58, West 
Smithfield, E.C.1—The company was registered July 4, 1891. The authorised capital is £100,000 in 
shares of £10, all of which has been subscribed and paid up. The company is a private concern, and 
balance sheets are not issued, but this notice has been officially revised. Telegraphic address, 
Swiftamer, Cent, London. Telephone number, 5770 City. 

Swift of Coventry, Limited.— Directors : C. Sangster (Chairman), R. Burns (General Manager), Col. 
Sir Thomas A. Polson, K.B.E., C.M.G., T.D., M.P., W. Radford and J, A. Wilding. Secretary: E, 
Gibbons. Office: Cheylesmore, Coventry.—The company was registered December 10, 1901, under the 
title of Swift Cycle Company, Limited, in reconstruction of a company of the same name, registered 
October 22, 1896, to take over the business of the Coventry Machinists’ Company, Limited, 
while in November, 1918, the name was changed as above. In November, 1919, 100,000 
additional ordinary shares were created, and the authorised capital is now £300,000 in shares of £1, 
£100,000 being 64 per cent. cumulative preference, having a priority also as to capital, and £200,000 
ordinary, and the whole amount has been subscribed and paid up, including 100,000 ordinary shares 
issued in December, 1919, at a premium of £1 per share. Approximately 50 per cent. of the ordinary 
shares are held by Harper-Bean, Limited. There are also £75,000 5 per cent. mortgage deben- 
tures of £100 each; the debentures were formerly repayable at par November 14, 1916. but in 
June, 1912, it was agreed that the date of repayment should be extended to November 14, 1937, when 
they are to be repaid at 105 per cent., while the company retains the right to redeem the debentures, 
or any of them, at any earlier date, on six months’ notice, at 110 per cent. There is also a bank over- 
draft for £52,468. 

The accounts are now made up annually to December 31, and submitted in April. For the fout 
years to August, 1912, the ordinary shares received 6 per cent. per annum ; for the thirteen months 
to September 30, 1913, 10 per cent. per annum ; for the ten months to July 31, 1914, 7; for the three 
years to 1916-17, 7; for 1917-18, 10, together with a bonus of 124; and for 1918-19, 30; and for the 
seventeen months to December 31, 1920, only the preference dividend was paid, the year closing with 
a'‘debit balance of £68,248 (against’a credit of £16,800 brought down), which was placed against premium 
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on new shares account, reducing that item to £31,752. Reserve fund, £15,000. Goodwill, patents and 
trade marks stand in the balance sheet at £30,000. The preference dividend is paid in April and 
December—paid to date. é 

Voting power, one vote for every preference share, and five votes for every ordinary share, Directors’ 
qualification, 300 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Swift, Coventry. Telephone number, 1281, Coventry. Latest prices—ordinary, lls. 6d.; preference, . 
12s. 6d. ; debentures, 62. 


Switzer and Co., Limited.— Directors: J. G. Moore (Chairman), G. C. Avison, J. 8. Switzer, 
F. B. Switzer and C. I. Moore (Managing Director). Secretary: W. F. Hanna. Office: 92, Grafton 
Street, Dublin.—The company was registered June 6, 1890, and carries on a business of costumiers and 
silk mercers. In March, 1918, 8,000 additional ordinary shares were created, and the authorised 
capital is now £105,000 in shares of £5, £25,000 being 6 per cent. cumulative preference, without, 
however, priority as to capital, and £80,000 ordinary, and the whole amount has been subscribed and 
paid up, including 8,000 ordinary shares issued by way of bonus to the ordinary shareholders in 
April, 1918, in the proportion of one new share for every ordinary share held, the necessary amount 
being transferred from the reserve fund. There are also—4 per cent. debenture stock for £50,000, 
with interest \payable February 1 and August 1, and the principal repayable at 105 per cent, (now), 
at any time on six months’ notice from the company ; and deposits, the amount of which, however, is 
not stated separately in the balance-sheet. ; 

The accounts are made up annually to January 31, and submitted in March. For the thirteen 
years to 1913-14 dividends of 8 per cent. per annum were paid, together with bonuses of 2 per cent. 
per annum; for 1914-15 7 per cent. was paid; for 1915-16, 8; for 1916-17 and 1917-18, 8%, while in 
April, 1918, a bonus of 100 per cent. was paid in shares, as stated above; for 1918-19, 6; for 1919-20, 
8; and for 1920-21, 6 (free of tax), Reserve fund, £27,000; carried forward, £9,900. On account of 
1921-22 2 per cent. was paid in September (free of tax). The preference dividend is payable in March 
and September. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £10 and multiples. Telegraphic address, Switzer, Dublin. Telephone number, 4651, Dublin. 
Latest prices—ordinary, 78s. ; preference, 70s. 6d. ; debenture stock, 514. 


Syndicat Frangais des Brevets E. M. Bowden, Limited.—Directors: J. Dring (Chairman), 
A. Clement-Bayard, D. Peress and John E. Young. Secretary: F. B&rnett. Office: Bowden Works, 
Willesden Junction, N.W.10.—The company was registered May 9, 1902, to acquire the business in 
France of the E. M. Bowden’s Patents Syndicate, Limited, together with certain letters patent for 
France in respect of the Bowden brake, &c. The authorised capital is £25,000 in shares of £1, of 
which £23,640 has been subscribed and called up. 

Thejaccounts, hitherto made up annually to September 30, are in future to be made up annually 
to March 31. For each of the three years to October 31, 1913, 125 per cent. was paid; for the eleven 
months to September 30, 1914, 124 (actual); for the year 1914-15, 10; for 1915-16, 124; for 1916- 
17, 20; and for 1917-18, 40, including a bonus of 20 (free of income tax). Reserve fund, £20,000 ; 
carried forward, £20,640, subject to excess profits duty. No later accounts have been issued, pending 
a settlement as regards excess profits duty, but for the year to September 30, 1919, a divdend of 
20 per cent. (free of tax) was paid, and on account of the 18 months to March 31, 1921, an inter'm 
dividend of 20 per cent. (less tax) has been paid. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Bowirelim, Harles, London. Telephone number, 2400 Willesden. 


Synoloids, Limited.—Being wound up voluntarily... Liquidator: L. 8S. Manvell, F.C.A., 
12, Lime Street, E.C.3. 


Synthetic Ammonia and Nitrates, Limited.—Dzrectors; R. Brunner (Chairman), Sir H. Bell, 
Bart , C.B., Sir J. Brunner, Bart., A. Colegate, H. Glendinning, C.B.E., J. H. Gold, J. J. Harper, 
H. A. Humphrey, J. G. Nicholson, Lt.-Col. G. P. Pollitt, D.S.O., A. T. Smith and A, W. Tangye, 
O.B.E. Secretary : P. C. Dickens, Office: Billingham, Stockton-on-Tees.—The company was registered 
June 3, 1920, to take over from the Government the manufacture of nitrogen products from air, and a 
controlling interest is held by Brunner, Mond and Co., Limited. The authorised capital is £5,000,000 
in shares of £1 each, of which £500,002 has been issued and £250,002 called up, two shares being fully. 
paid and 500,000 having 10s. paid. 

The accouuts are to be made up annually to December 31. Telegraphic address, Ammonia, 
Stockton-on-Tees. Telephone number, 74, Norton-on-Tees. 


Synthetic Products Company, Limited.—Directors: E. H. Strange (Chairman), F. E. Matthews 
and T. Neild. Secretary: J. R. Whincop. Office: 50, City Road, E.C.1.—The company was 
registered June 27, 1912, to acquire certain exclusive licences under British, colonial and foreign 
patents, and other rights for new and economical processes for the manufacture of acetone, fusel oil 
and synthetic rubber, and to take over, under certain conditions, all improvements and further 
inventions connected therewith, which may be made during approximately nineteen years from 
July 1, 1912. Works have been acquired at Rainham and King’s Lynn. The authorised capital is 
£500,000 in shares of £1, £475,000 being participating preferred shares and £25,000 deferred ordinary 
shares, and £144,434 preferred and all the deferred ordinary have been allotted and called up, 25,000 
preferred and all the deferred having been issued fully paid to the vendors. The preferred shares 
rank for cumulative dividends of 6 per cent., and after paying to the deferred ordinary a sum equal 
to the total of the 6 per cent. dividend paid on the preferred shares, surplus profits available are to be 
divided—as to two-thirds among the holders of the preferred shares and one-third among the holders 
of the deferred ordinary shares. The preferred shares have also priority as regards capital, and after 
paying to the deferred ordinary shares a sum equal to the total amount so paid to the preferred shares, 
surplus assets remaining are to be divided in the proportion of two-thirds to the preferred and one- 
third to the deferred ordinary shareholders. At June 30, 1921, there were also mortgages and loans 
outstanding for £25,659, ot which £16,185 was secured. 

The accounts are made up annually to June 30, and submitted in December, ‘To June 30, 
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1921, no dividend had been paid on either class of shares, while the preference dividend accrued 
amounted to £71,315; at that date development and experimental expenditure totalled £76,907, 
while preliminary expenses figured in the balance-sheet as an asset for £12,492. Voting power, 
one vote for each preferred share, while the holders of the deferred shares are collectively entitled 
to as many votes as the holders of all. the other shares for the time being issued, and each of 
the deferred ordinary shares confers on the holder thereof a rateable proportion of such votes. 
Director’s qualification, shares of the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Multiprene, Finsquare, London. Telephone number, 1619 Clerkenwell. 


Synthol, Limited.—Directors: W. F. L. F. Lowndes (Chairman), F. Daphne and F. W. Lamplough: 
Secretary: H. J. Gully. Office: 1, Broad Street Place, E.C.2.—The company was registered 
February 5, 1913, ‘‘to acquire the patented rights of a process for the conversion of heavy hydro- 
carbons into lighter hydrocarbons or spirits. The process was patented in all the chief foreign 
countries of the world with the object of selling or leasing on a royalty basis.” The authorised 
capital is £5,250 in shares of 1s., of which £5,000 was issued as fully paid, and the balance sub- 
scribed for in cash. Reports are not obtainable, but this notice has been officially revised. Voting 


power, one vote for every share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. : 


Syrian Exploration Company, Limited.—Directors: S. van den Bergh (Chairman), Maj. 
I. F. W. Lennard and Suleiman Nassif Bey (Haiffa). _ Secretary: G. A. Pike. Office: 23, 
Coleman Street, E.C.2.— The company was registered December 13, 1912, to acquire six 
prospecting licences, covering about 60,000 acres of petroliferous land in Syria, about 80 miles 
from the port of Haiffa, on the Mediterranean. The authorised capital is £100,000 in shares of £1, 
£40,000 being in participating preference shares and £60,000 in ordinary. The preference shares 
have no priority as regards capital, but are entitled to a non-cumulative preferential dividend of 6 
per cent. per annum, and, after providing for a like rate on the ordinary, surplus profits are to be 
divided—as to 25 per cent. to the holders of the preference shares and 75 per cent. to the holders 
of the ordinary shares. Of the preference £20,007 and all the ordinary have been subscribed and 
paid up, the ordinary shares having been allotted as fully paid. No operations are at present in 
progress. No report has yet been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, none specified. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Gapcoted, Ave, London. Telephone number, 6377 London Wall. 


T. and H. Smith, Limited.— Directors: J. Watt (Chairman), A. J. Billinghurst and A. J. Dey. 
Secretary : R. Marshall. Office: Wheatfield Road, Edinburgh.—The company was registered 
February 9, 1904, to acquire the business of a company of practically similar title, manufacturing 
chemists and druggists. In 1919 54,000 additional ordinary shares were created, and the 
authorised capital is now £400,000 in shares of £5, £335,000 ordinary and £65,000 5 per cent. 
cumulative preference, with a priority as to capital, of which all the preference and £250,000 of 
the ordinary have been subscribed and called up. There are also—6 per cent. debentures for £37,485, 
to be redeemed in May, 1924, at par (interest in May and November) ; and loans for £9,684. 

The accounts are made up:annually to September 30, and usually submitted in January. For 
1910-11 the ordinary shares got 6 per cent. ; for each of the three years to 1913-14, 74; for 1914-15 
10; for 1915-16, 124; for 1916-17 and 1917-18, 15; and for 1918-19 and 1919-20, 10—all free of 
income tax. Goodwill reserve account, £26,605, against goodwill at the same figure; reserve fund, 
£10,000 ; carried forward, £2,385. The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for every share of either class. Director’s qualification, 20 shares of either 
class, held in own right, to be acquired at least one month before election, except in the case of the 
first directors, who may acquire their qualification within one month after appointment. Transfer 
form, common; fee, nil. Telegraphic address, Meconic, Edinburgh. Telephone number, 6543, 
Edinburgh. 


T. and W. Farmiloe, Limited.— Directors: G. A. Farmiloe, H. Farmiloe and J. L. Farmiloe, 
Secretary: A. W. H. Thompson. Office: 17-23, Rochester Row, 8.W.1.—The company was 
registered December 19. 1896, to take over the business of lead and glass merchants of the firm 
of the same name. The authorised capital is £300,000 in shares of £100, and the whole amount has 
been issued as fully paid. Being a private company, reports are not obtainable, but this information 
is official. Telegraphic address, Farmiloe, Sowest, London. Telephone number, 4480 (five lines) 
Victoria. 


T, Beynon and Co., Limited.— Directors: Sir John W. Beynon, Bart., C.B.E., L. F. Beynon, F. T. 
Halford and Lt.-Col. J. C. Kirk, C.B.E. Secretary: A. F. Cullen. Office: Merthyr House, Cardiff.— 
The company was registered August 5, 1884, to carry on the business of coal and general merchants, 
ship and insurance brokers, &c. The authorised capital is £150,000, £100,000 being in 7 per cent. 
cumulative preference shares of £1, having a priority also as to capital, and £50,000 in ordinary 
shares of £10, all of which has been issued and paid up. : 

Being a private company no further information is obtainable, but this notice has been officially 
revised. Voting power, one vote for every ordinary share. Director’s qualification, for Sir John W. 
Beynon, Bart., C.B.E., and L. F. Beynon and any son of either of them appointed by will, £3,000 in 
ordinary shares; of other directors, as prescribed by the general meeting making their appointment. 
Transfer form, such as the directors may approve ; fee, 2s. 6d. 


T. F. Firth and Sons, Limited.— Directors : Sir W. H. Aykroyd, Bart. (Chairman and Life Director): 
R. H. Goldthorp, A. E. Swaine, A. M. Campbell, A. H. Aykroyd and H. H. Aykroyd. Secretary: P- 
Davie. Registered Office: Clifton Mills, near Brighouse. —The company was registered June 21, 1912, 
with an enlarged capital, in reconstruction of a company with a similar title registered April 27, 1899, 
carrying on the business of carpet and other textile fabric manufacturers, at Brighouse and Heckmond- 
wike. The authorised capital is now £800,000 in shares of £1—£400,000 in ordinary, £200,000 in 7 per 
cent. preferred ordinary and £200,000 in 7 per cent. cumulative preference—and all the ordinary and 
£160,000 of the preference have been issued and paid up. There is also £200,000 45 per cent. first mort- 
gage debenture stock, with interest payable June 1 and December 1, and the principal repayable, at 
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the option of the company, at any time prior to December 1, 1926, at 105 per cent., or after that date 
at par, six months’ notice to be given in either case, while in the event of the sécurity becoming 
enforceable the stock is redeemable at par, and in the case of an effective resolution being passed for 
the purpose of reconstruction or amalgamation the redemption price is to be 105 per cent., if such 
resolution is passed prior to June 1, 1927. . 

The accounts are made up annually to May 31. Debenture interest is paid to date. The 
company is a private one, and reports are not obtainable, but this notice has been officially 
revised. Director’s qualification, 1,000 shares, ordinary or preference. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in amounts of £1 and multiples, with a minimum holding 
of £50. Telegraphic addresses—Firth, Bailiff Bridge; Firth, Heckmondwike. Telephone numbers, 
132-4, Brighouse. Latest price of debentures, 705. 


T. H. Bracken and Co., Limited.—Directors: J. Gordon (Chairman), C. F. Gordon, P. R.- 
Mackie and Fred Marshall (Managing Director). Secretary: J. Holliday. Office: Hunslet Paper 
Mills, Leeds.—The company was registered July 9, 1888, to acquire a business of paper manu- 
facturers. In 1902 the sum of £4 per ordinary share was written off as lost, and the subscribed 
capital is now £21,000 in fully-paid ordinary shares of £6, and £11,780 in fully-paid 6 per cent. 
cumulative preference shares of £10, ranking equally with the ordinary as regards capital. There 
are also—5 per cent. first debentures of £250 and £100 each for £3,750 (part of £20,000 authorised), 
redeemable on six months’ notice on either side, with interest payable January 1 and July 1; and 
7 yer cent. third debentures of £50 each for £500 (part of £5,000 authorised), 

The accounts are made up annually to June 30, and submitted in September. For 1911-12 two 
years’ preference dividend was paid (thus clearing off arrears), but nothing on the ordinary ; for 1912-13 
only the preference dividend was paid ; for 1913-14 and 1914-15 only debenture interest was met; in 
respect of 1915-16 three years’ preference dividend was paid (thus clearing off arrears), and 5 per 
cent. on the ordinary shares ; for 1916-17 the ordinary shares received 15 per cent., including a bonus 
of 10 per cent.; for 1917-18, 20, including a bonus of 15 per cent. ; for 1918-19 and 19!9-20, 25, 
including a bonus of 20 per cent.; and for 1920-21 only the preference dividend was paid, Carried 
forward, a debit balance subject to refund of excess profits duty, of £7,380, as against a credit of 
£16,795 brought down. The assets include goodwill. but the amount is not separately stated. 

Voting power, one vote for every 10 shares of either class, one vote for every 5 shares from 10 to 
100 shares, and one vote for every 30 shares beyond 100; maximum number of votes, 60. Director’s 
qualification, 25 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone numbers— 
Warehouse, 26724, Leeds; Mill, 26774, Leeds. 


T. H. Downing and Co., Limited.—Directors: F. 8S. Brice (Chairman and Joint Managing 
Director), R. W. Kaye (Vice-Chairman and Joint Managing Director), A. Weatherhead (also General 
Manager), G. Clayton, C. A. Bland and J. Nichol, M.C. (the last three named being Departmental 
Managers). Secretary: J. R. Graham. Office: 3, Newarke Street, Leicester.—The company was 
registered September 4, 1920, to acquire the business of a private company (registered October 5, 
1918), wholesale hosiery warehousemen, manufacturers and shippers. The authorised capital is 
£750,000 in shares of £1, £400,000 being 8 per cent. cumulative preference, haviug also priority as 
regards dividend and capital, but without further participation in profits or assets, and £350,000 
ordinary, and £330,000 of the preference and £307,750 of the ordinary have been issued and paid up, 
including 350,000 preference shares offered for subscription in September, 1920, at par. 

The accounts are made up annually to April 30, and submitted in July. For the year to 
April 30. 1921, a dividend of 10 per cent. was pvid on the ordinary shares. Carried forward. £12,833, 
after writimg off the balance (£6,763) of capital issue expenses. The preference divid:nd is payable 
June and December. 

Votiog power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, £10). Transfer form, common; fee, 2s.6d. 
Telegraphic address, Downings, Leicester. Telephone number, 3931, Leicester. Latest price of 
preference, 22s. 9u. 


T. J. Harries and Co., Limited.— Directors : F. A. Dod (Chairman), B. Harries and T. B. Stephens. 
Secretary: O. J. Taylor. Office : 260, Oxford Street, W.1.—The company was registered July 26, 
1902, to acquire the drapery business of the firm of the same name. In November, 1919, 59,000 
deferred ordinary shares were created, and the authorised capital is now £1£0,000 in shares of £1, 
£60,000 being in 6 per cent. cumulative preference, having a priority also as to capital, £60,000 
in ordinary, £1,000 in founders’ and £59,000 in deferred ordinary shares. The entire capital has 
been subscribed and £150,500 called up, the preference, ordinary and founders’ shares being fully 
paid, while the deferred ordinary have 10s. per share cailed up. After payment of the preference 
_ dividend, the ordinary shares rank for non-cumulative dividends of 7 per cent. per annum, and 
of any surplus profits one-half is to go to the ordinary and one-half equally between the founders’ 
and deferred ordinary shares, while in the event of liquidation the shares rank in the order named for 
repayment of capital. There are also loans for £158,674. 

The accounts are made up annually to February 19, and submitted in March. For 1908-9 
3 per cent. was paid on the ordinary shares; for the five years to 1913-14 only the preference 
dividend was paid; for 1914-15 and 1915-16 there was no distribution on any of the shares; in respect 
of 1916-17 two years’ preference dividend was paid; in respect of 1917-18 two years’ preference 
dividend was again paid (thus clearing off arrears), and the ordinary received 5 per cent. ; for 
1918-19 6 per cent. was paid on the ordinary; for 1919-20 the ordinary received 124 per cent., 
the deferred 172 per cent., and the founders’ shares 17% per cent., together with a special distribution 
on the last mentioned shares of 5 per cent. per annum (free of tax) for the perivud from July 26, 1902, 
to February 19, 1920; and for 1920-21 the ordinary again received 125 per cent, the deferred 17% per 
cent , and the founders’ shares 17% per cent. Reserve fund, £35,000; building reserve fun |, £10,000 ; 
special reserve fund for contingencies, £5,000 ; carried forward, £1,795. Goodwill stands in the balance- 
sheet at £57,896. Voting power, one vote for every share of any class. Director’s qualification, 500 
shares of any class, to be acquired within one month after appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Teejays, Wesdo, London. Telephone number, 6086 Mayfair (four linés). 
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T. Lyons and Co., Limited.—Directors : Rt, Hon. Sir 8. Harrington, Kt. (Chairman), J. Coleman, 
H. Cronin, M. J. Daly, W. S. Harrington and J. Kelleher (Managing Director), Secretary : T. Mulcahy, 
Office : 20-4, South Main Street, Cork.—The company was registered September 25, 1873, to take 
over certain drapery businesses. The authorised capital is £240,000 in shares of £5. £200,000 
ordinary and £40,000 5 per cent. cumulative preference, having also a priority as to capital, and of 
the ordinary capital £160,000 has been subscribed and £148,000 paid up, 20,000 shares being fully paid 
and 12,000 having £4 paid, and £25,000 of the preference shares has been issued and paid up. There 
are also—5 per cent. debentures to bearer, of £100 each, for £16,100, with coupons payable in January 
and July ; and deposits amounting to £24,387. 

The accounts are made up annually to January 31, and submitted in February, an interim dividend 
(in 1921 of 4 per cent.) being paid in September. For 1906-7 the dividend was 6 per cent.; for 1907-8, 
63; for 1908-9, 7 ; for each of the six years to 1914-15, 8 ; for 1915-16, 94 ; for 1916-17 and 1917-18, 11 ; 
for 1918-19, 12; for 1919-20, 15; for 1920-21.9; and for 1921-22,12. Reserve funds, £60,000; carried 
forward, £17,838. The prefererce dividend is paid on March 1 and September 1. Voting power, 
one vote for every 10 shares otf either class. Director’s qualification, 200 shares of either class. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Lyons, Limited, Cork. | Tele- 
phone number, 140, Cork. Latest prices—ordinary (fully paid), 53; ditto (partly paid), 44;  prefer- 
ence, 23. : 


T. R. Roberts, Limited.—Directors: T. S. Wederell (Chairman), W. L. Johnson and W. S. 
Scott. Secretary: J. Darke, F.C.1.S. Office: 219-25, Upper Street, Islington, N.1.—The com- 
pany was registered March 29, 1895, to acquire the business of drapers and general outfitters of 
the firm of the same name. In December, 1910, 10s. per share was written off the ordinary and 
management shares, and the management shares were then converted on the basis of the issue of 
one ordinary share of 10s. and £2 per share in cash out of the general reserve fund against each 
management share. In April, 1920, 82,500 additional ordinary shares were created, and the authorised 
capital is now £170,000, £90,000 being in 5 per cent. cumulative preference shares of £1, ranking 
also for a priority as to capital, and £80,000 in Ordinary shares of 10s., and all the preference and 
£38,750 ordinary have been. subscribed and called up. At February 23, 1921, there were also loans 
{amount not separately stated). 


The accounts are made up annually to February 23, and submitted in April. In 1910 
the ordinary capital was reduced and the management shares converted as stated above, and for 
1910-11 the ordinary shares got 6 per cent.—as to 2 per cent. on the capital before reduction, and 4 
per cent. on the capital as it now stands. For 1911-12 4 per cent. was paid on the ordinary shares (as 
an interim dividend) ; for 1912-13 only the preference dividend was paid ; for 1913-14 only 44 per cent. 
was paid on the preference shares; for 1914-15 and 1915-16 no dividend was paid on either class of 
shares; out of the profits of 1916-17 23 per cent. was paid on the preference shares; out of the 
profits of 1917-18 a full year’s dividend was paid on the preference shares; in respect of 1918-19 
18 per cent. was paid on the preference shares (thus clearing off arrears), together with a distribution 
of 5 per cent. on the ordinary shares; for 1919-20 the ordinary reseived 15 per cent. ; and for 
1920-21, 5. Reserve fund, £5,000; carried forward, £5,047. 

Voting power, one vote per share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Roberts, 
North London. Telephone number, 3333 (four lines) North. The company is quoted in the official 
list. ~Latest prices—ordinary, +; preference, 2. 


T. Sugden, Limited. —Directors : W. E. Murdoch, P. J. Nichollsand T. Sugden. Secretary pro tem. : 
C. E. Ford, A.C.1.8., F.I.S.A. Office: 180, Fleet Street, E.C.4.—The company was registered March 
15, 1902, to acquire the business of manufacturers of water-tube steain boilers, superheaters, &c., carried 
on by Mr. T. Sugden. The authorised capital is £47,500 in shares of £1, £40,000 being in A shares and 
£7,500 in B, and £12,902 of the A and all the B shares have been issued and called up, the B shares 
having been issued credited as fully paid, while 4,501 A shares were issued to the A shareholders in 
1921 credited as fully paid by capitalising reserves of a like amount, making the capital as stated above. 
No report has yet been received, but this information is official. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. 


T. W. Beckett and Co., Limited.—Head Office: Pretoria.—The company was registered June 30, 
1890, under the laws of the Transvaal, to take over the business of general merchants, shippers, &c., 
of the firm of the same name. The authorised capital is £450,000 in shares of £5, £50,000 being 
6 per cent. cumulative preference (to bearer), having a priority also as to capital, and £400,000 
ordinary ; all the preference and £289,530 ordinary have been issued, and £320,780 paid up, the 
preference shares and 50,046 ordinary being fully paid, and 7,500 ordinary having £2 10s. paid. In 
April, 1899, there were issued at par in this country £300,000 6 per cent. (raised from 5 as from 
March 10, 1919) tirst mortgage debentures of £100 each ; the debentures are to bearer, are secured 
by a first mortgage on the freehold and leasehold properties, have coupons payable March 10 and 
September 10 by the London County Westminster and Parr’s Bank, Limited, Lothbury, E.C.2, and 
are repayable at 105 per cent. on March 10, 1934 (extended from 1919), or at the option of the 
company in whole or in part at any time on six months’ notice at 105 per cent., though the company 
has power to purchase debentures below par, while should the debentures at any time become repay- 
able owing to the voluntary winding up of the company, they are to be redeemed at 105; amount 
outstanding, £278,100. aa 

--The accounts are made up annually to June 30. For 1919-20 and 1920-21 the preference dividend 
was paid. No report has yet been received, but this information has been revised by the London buying 
agents, Messrs. Beckett, Son and Co., Suffolk House, Laurence Pountney Hill, E.C.4. Voting power, 
one vote for every ordinary share. Director’s qualification, 100 ordinary shares. Transfer form, 
common: fee, 2s. 6d. The debentures are quoted in the official list ; latest price, 774. 


Tampico Electric Light, Power and Traction, Limited.—Being wound up voluntarily. Liquidator : 
J. S, Evernden, 47,Parliament Street, S.W.1.. 
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Tampico Oil, Limited.—Directors: Capt. P. Lindsay (Chairman), A. Mitchell, W. Ivey and 
_H. H. Haldin, K.C., the last two representing the Kern River Oilfields of California, Limited. 
Secretary: R. H. Young. Office: Kern House, 36-38, Kingsway, W.C.2.—The company was 
registered. June 21, 1910, to acquire the rights of exploring and working for petroleum, &c., under 
estates, covering an area of 28,500 acres, situated in the municipality of Panuco, state of Vera Cruz, 
Mexico. In July, 1914, the company passed resolutions for liquidation for the purpose of recon- 
struction, but owing to the outbreak of war in Europe and the continuance of the revolutionary 
disturbances in Mexico it was found impossible to proceed with the formation of the new 
company. An agreement having been entered into with the Kern River Oilfields of California, 
Limited, and an arrangement also having been come to with the debenture holders, &c., application 
was made to the court for a stay of all further proceedings in the winding up of the 
company, and the court made an order on June 8, 1916, staying such proceedings. In August, 
1918, the above-mentioned agreement was cancelled, and three fresh agreements were entered 
‘into. Under agreement No. 1 the Kern Company is to retain the £12,500 of prior lien debenture 
stock of the company already issued to it in satisfaction of an advance made by the Kern 
Company to this company ; the Kern Company is entitled to retain one-half of the royalties payable 
by that company to this company and apply the same in payment of advances made by the Kern 
Company and interest thereon, and in or towards payment of interest on the prior lien debenture 
stock; the company is not, whilst any of the prior lien debenture stock is outstanding in the name 
or names of the Kern Company, or its assigns or nominees, to issue or re-issue any prior lien 
debenture stock without the consent of the Kern Company ; and any amount of prior lien debenture 
stock outstanding on June 30, 1921, and held by the Kern Company or any person on its behalf, is not 
to be payable earlier than June 30, 1928, unless the security created by the trust deed securing the 
prior lien debenture stock becomes enforceable at an earlier date. Agreement No. 2 provides in effect 
for the working of the company’s undertaking by the Kern Company in consideration of a royalty 
ot 74 per cent. payable to this company in respect of all oil and other hydro-carbon substances 
(including gas) raised or produced from any part of this company’s lands, such royalty being payable 
in cash or kind. It gives power to the Kern Company to sell this company’s lands, and to retain the 
proceeds of sale, provided the above royalty be reserved on such sale in favour of this company. The 
Kern Company is to have two persons nominated by it on the board of this company who are not to be 
required to hold any qualification. The agreement may at any time be terminated by the Kern 
Company on six calendar months’ notice. Agreement No. 3 provides for the advance made by the 
Kern Cumpany to this company for the purpose of the London office expenses of this company at a 
rate not exceeding £750 a year for the first year, and thereafter at a rate not exceeding £500 a year, 
and for the repayment of such advances. This agreement may be terminated by the Kern Company 
on six calendar months’ notice contemporaneously with or at any time after agreement No. 2, 


The authorised capital is £70,000, £60,000 being in A shares of 5s., and £10,000 in B shares of 1s., 
and the whole amount has been allotted and called up, 20,000 A shares and all the B having been 
issued fully paid to the vendors. The A shares rank first for non-cumulative dividends of 74 per cent. 
per annum, and surplus profits remaining are to be divided—as to one-half amongst the holders of the 
A shares, in proportion to the amounts paid up, and as to the other half amongst the holders of the B 
shares, and after repaying the whole of the capital, surplus assets, in the event of a winding up, are to 
be distributed—as to one-half between the holders of the A shares for the time being issued, in propor- 
tion to the amounts paid up, and as to the other half to the holders of the B shares. The prior lien 
debenture stock allotted to the Kern River Oilfields, and referred to above, forms part of an 
authorised issue of £25,000, carrying cumulative interest at 6 per cent., payable only out of profits. 
There are § per cent. first mortgage debentures of £5, £25 and £100 each for £46,250 (part of 
£50,000 authorised), including £26,250 issued in satisfaction of outstanding loans and interest; the 
rights of the debenture holders were modified in 1916, and interest is now payable only out of profits, 
on January 1 and July 1, but the debentures are entitled to the payment of further interest to such 
an amount as will make the rate payable in any year equal to the rate of dividend paid in respect 
of that year on the A shares of the company, while the principal is repayable June 30, 1926, 


The accounts are now made up annually to May 31, and submitted in December. In the three years to 
June 30, 1916, there was a capital expenditure on drilling, drilling plant, machinery, buildings, &c., of 
£10,490, and a debit to administration in London and Mexico, after deducting £10,224 for oil produced 
in 1914, 1915 and 1916, of £21,600; in 1916-17 the expenditure on drilling totalled £343, while sales 
of machinery and plant brought in £1,325, and the administration expenses in London and Mexico, 
including rent of properties, amounted to £8,076, increasing the debit to administrative and other 
expenditure brought down to £29,676; which in 1917-18 was increased to £35,779; in 1918-19 
further increased to £37,286 ; in 1919-20 increased to £38,869 ; and in 1920-21 to £40,174. Preliminary 
expenses for £4,269, underwriting commission and brokerage for £2,454, and cost of issue of 8 per 
cent. first debentures for £248, figured in the balance sheet of May 31, 1921, as assets. 


The report submitted in December, 1921, stated that ‘The development of the company’s pro- 
perties has been carried on by the Kern Kiver Oilfields of California, Limited, during the year, 
under the terms of the agreements entered into in August, 1918, and the following report has 
been received from the directors of that company: ‘ Well No. 2, La Pala.—The well was bailed 
down and a small charge of explosive was fired at 2,120 feet with the object of shattering the formation 
and thereby inducing the flow of oil into the well from the oil formation which is believed to be at 
that depth. No success having resulted a larger shot was used, covering the formation from 2,094 
feet to 2,150 feet. As a production could not be obtained thereby in payable quantity the well is now 
left standing. The well is capable of producing small quantities of oil. Well No. 1, North Camp.— 
Sufficient storage having been provided, a test was made of the production from this old well in 
March last, which resulted in a flow of 540 barrels of oil during a period of eight days (March 12—20), 
of which 300 barrels were produced during the first 74 hours of that period” Steps are being taken for 
the installation of a railway spur to the wells at the North Camp and for the erection of a loading 
rack, &c., to facilitate the marketing of any production which may be obtained from this part of your 
droperties. Under the terms of the agreements of August, 1918, the Kern River Company is under 
obligation to drill a third well to 2,500 feet, or to such lesser depth at which production is obtained in 
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payable quantity, within a period of 18 months from the termination of the war in Europe, that is 1o 
say by March 1, 1923.” 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £125, to be acquired within two months from date of appointment, but directors 
appointed by the Kern River Oilfields of California, Limited, require no share qualification. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Iverkernol, London. Telephone numbers, 5785 and 
5786 Holborn. . 


Tampico-Panuco Oil Fields, Limited.— Directors : G. Marsden (Chairman), R. Halsey, and F. C. 
Jenkins (also Secretary). Office : 129, Salisbury House, E.C.2.—The company was registered July 24, 
1911. In accordance with agreements adopted in 1917 and 1918 the bulk of the assets were sold to the 
Tampico-Panuco Petroleum Maatschappij (a Dutch company with a capital of 7,200,000 florins, 
divided into 72,000 preference shares of 50 florins each and 36,000 ordinary shares of 100 florins each, 
controlled and managed by the Bataafsche Petroleum Maatschappij) for 26,110 ordinary shares of 
100 florins each in that company, of which 25,960 shares are now held by this company. About a 
one-third jnterest is held in a concession in the Protectorate of Uganda, with the exclusive right 
to explore for oil an area of some 7,000 square miles. The company also owns various oil interests 
in Texas. 

The capital was largely increased in 1914, and the authorised capital is now £318,750, £300,000 
being in preferred ordinary cumulative participating shares of 5s., and £18,750 in deferred shares of 
1s., and £238,875 of the preferred ordinary and all of the deferred have been allotted and paid up. 
Of the preferred ordinary shares 400,000 were issued in 1914, at 2s. 6d. per share premium, 200,000 
preferred and 62,590 deferred shares were issued in November, 1919, and 18,000 preferred shares in 
October, 1920, the preferred shares at a premium of 6d. per share, and the deferred at a premium 
of 43d. per share. After paying cumulative dividends of 8 per cent. per annum on the preferred 
ordinary shares, surplus profits in each year are to be divided—as to one-half amongst the holders 
of the preferred ordinary shares and as to the other half amongst the holders of the deferred 
shares; and in the event of a winding up the preferred ordinary are to have priority as regards 
capital, and after repaying the deferred capital, surplus assets are to be divided—as to one-half 
amongst the preferred ordinary shareholders and as to the other half amongst the deferred shareholders. 

The directors are entitled to a sum equal to 5 per cent. of any profits after paying 8 per cent. 
on the preferred shares. 

The accounts are made up annually to March 31, and submitted in October. For 1911-12 8 per cent. 
was paid on the preferred shares ; for 1912-13 14 per cent. was paid on the preferred shares and 40 
per cent. on the deferred—no dividend since on either class of shares. During the three and a half 
years to March 31, 1919, the properties were transferred to the Tampico-Panuco Petroleum 
Maatschappij, and the profit and loss account for that period showed that, after absorbing reserve 
funds amounting to £33,380, and taking the Dutch shares at their par value, a credit balance of £12,283 
brought down was converted into a debit of £1,163; which in 1919-20 was converted into a credit of 
£768 ; in 1920-21, after writing £9,332 off Texas investments, the credit balance was reduced to £595. 
Reserve account—arising from premium on sbares, £30,300. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal amount of £125. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Syndigef, Ave, 
London. Televhone number, 3835 London Wall. Latest prices—preferred, 2s. 9d. ; deferred, 6d. 


Tangyes, Limited.—Directors: W. Tangye (Chairman and Managing Director), Sir H. L. Tangye, 
Bart. (Deputy-Chairman), W. J. Parkins (Assistant Managing Director), J. H. Tangye, R. T. G. 
Tangye, T. S. Walker and L. C. Sellars. Secretary: F. W. Ambrose. Office: Cornwall Works, 
Birmingham.—The company was registered December 31, 1881, to acquire the businesses of Tangye 
Brothers, hydraulic engineers, and of Robert Price and Co., malleable ironfounders, of Winson Green, 
near Birmingham, and in 1906 another business was absorbed. The authorised capital is £750,000 in 
shares of £10, half ordinary and half 5 per cent. cumulative preference, the latter having a priority 
also as to capital, and £280,000 ordinary and £245,000 preference have been issued and paid up. The 
accounts are made up annually to December 31. Reports are not obtainable, the company being a 
private undertaking, but this notice has been officially revised. Telegraphic address, Tangyes, 
Birmingham. Telephone number, 6460 (five lines), Birmingham. 


Tank Storage and Carriage Company, Limited.—Directors: W. J. Smith (Chairman), W. G. 
Hewett (Secretary) and C. S. Spragge. Office: 7, Gracechurch Street, E.C.3.—The company was regis- 
tered April 9, 1888. In April, 1918, the court sanctioned the reduction of the capital by paying off out 
of surplus funds £1,375,000 in shares, all held by the Standard Oil Company of New York. The 
authorised capital is now £125,000 in shares of £1, all of which has been subscribed and called up. 
The accounts are made up annually to December-3l. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for each share. Telegraphic address, Disembark, 
Stock, London. Telephone numbers, 2765-6 Avenue. 


Tankers Limited.— Directors: Sir Hugh S. Barnes, K.C.S.I., K.C.V.O. (Chairman), H. C. Back, 
Col. J. M. Denny, C.B., T. Ford and C. F. de Ganahl. Secretary: H. G. Clarke. Office: 37-41, 
Gracechurch Street, E.C.3.—The company was formed as a subsidiary of the Scottish-American Oil 
and Transport Company, Limited, and was registered February 17, 1920, to carry on the business of 
builders of oil tankers, the Scottish-American company subscribing for 1,500,000 ordinary £1 shares 
of Tankers Limited, partly paid, of which 4,100 shares subsequently became fully paid, and agreeing 
to charter the first twelve oil tankers owned by the company, when built. 

In 1921, it became evident that owing to the serious fall in freights and prices the Scottish- 
American company would be unable to meet the substantial sums due under the chartering agreement ; 
at October 1, £59,877 was owing to Tankers Limited, and, moreover, a further call (£224,385) on the 
1,500,000 ordinary shares due October 1 was not met by the Scottish-American company. The latter 
accordingly approached Tankers Limited with a request for the cancellation of the contract and 
proposals for a merger of the businesses of the two companies, involving the vesting of the assets of 
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both companies in ‘Tankers Limited, on the following terms, the Scottish-American company retaining, 
however, the 4,100 fully paid shares in Tankers Limited, held by it :— 


1, The 1,495,900 ordinary shares ot Tankers Limited, upon which £1,271,515 has been paid up 
by the Scottish-American company, to be forfeited. 

2. The 2,500,000 ordinary shares of £1 of the capital of Tankers Limited (including the forfeited 
shares and the 4,100 retained by the Scottish-American company) to be subdivided into 
shares of 5s. 

3. The Scottish-American company to receive 4,771,455 fully paid ordinary shares of 5s. in 
Tankers Limited together with £2,000 in cash, in consideration of the transfer of the 
property and assets, 

4, The original £1 preference shares ot Tankers Limited to carry in future voting rights at the 

rate of three votes tor every share. 

. The chartering centract to be cancelled. 

These proposals were approved in October, 1921, and duly carried out. 

The authorised capital is £5,000,000, of which one-half ‘s in 8 per cent. cumulative participating 
(exchangeable) preference shares of £1, and one-half in ord‘nary shares now of 5s. ; £1,565,000 of the 
preference (of which £1,500,000 was issued publicly at par in February, 1920), and £1,196,963 15s. of 
the ordinary are issued and paid up, al: the ordinary shares being held by the Scottish-American 
company, by virtue of the agreement for the amalgamation of the two companies detailed above. The 
preference shares rank first for cumulative dividends of 8 per cent. per annum, and after a dividend 
of 8 per cent. (non-cumulative) is paid on the ordinary shares in any year, both classes rank pro rata 
for any further dividends, with the provision that the preference dividend is limited to 15 per cent. in 
any year. In the event of a winding up the preference shares have priority as regards capital, and are 
further entitled to receive, after payment of the ordinary capital, a sum equal to 25 per cent. of 
the capital paid up on the preference shares. 

As from July 1, 1920, the British Tanker Company, Limited (a subsidiary of the Anglo-Persian Oil 
Company, Limited), assumed technical and commercial management of this company’s ocean-going 
vessels, while the oil interests of the company (i.e., the former properties of the Scottish-American 
company) are managed by the Anglo-Persian company, both contracts being terminable at short notice. 
Among the assets acquired from the Scottish-American company 1s a one-half interest in the British 
Kquatorial Ojl Company, Limited, which see. See also Scottish-American Ojl and Transport 
Company, Limited. 

The accounts are made up annually to March 31, and submitted in May. In respect of the period 
to March 31, 1921, only two vessels had been delivered from the builders (in May and August, 1920, 
respectively), and there was a net profit, after allowing £60,000 for depreciation (in view of the fall in 
market values since the date of the building contract), and £14,000 for estimated taxation, of £111,189, 
out of which the preference dividend was paid, and £7,212 was carried: forward. A third vessel was 
delivered in April, 1921, and others are expected at intervals of two months. The preference dividend 
is payable April 1 and October 1; that due October 1, 1921, was deferred. . 

Voting power, one vote for each ordinary and three votes for each preference. Director's quali- 
fication, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Flashpoint, Bilgate, London. Cable address, Flashpoint, London. Telephone numbers—2644 Central 
and 52 Avenue. Latest price of preference, 4s. 6d. ; 


Tarapaca and Tocopilla Nitrate Company, Limited.— Directors : Sir R. Harvey (Chairman), E. Eyre, 
Sir B. Greenwell, Bart., R. E. Morris, A. Powell and W. J. Welch. Secretary: C. A. Huni, F.C.LS. 
Office: River Plate House, 10-11, Finsbury Circus, E.C.2.—The company was registered July 17, 1906, 
to take over, as from January 1, 1907, lands and nitrate grounds in Chile. Late in 1920 additional 
grounds adjacent to the Santa Fé property, and estimated to contain about 8,000,000 quintals of 
nitrate, were purchased at a cost of £200,000, payable by instalments. Out of the proceeds of the 
sale of one of the oficinas, late in November, 1917, the capital was reduced by one-half, by returning to 
the shareholders 10s. per share, and the authorised capital is now £200,000 in shares of 10s., all of which 
has been subscribed and called up. There were originally 5 per cent. first mortgage debentures of 
£100 each for £400,000, but these have now all been paid off. 

The accounts are made up annually to December 31, and submitted in July. For 1911, 1912 and 19138 
8 per cent. was paid each year; for 1914 and 1915 only debenture interest was paid; for 1916 5 per 
cent. was paid (free of income tax); for 1917, 15; and for 1918, 10, less tax. For 1919 there was no 
dividend ; and for 1920, 19 per cent., less tax, was paid. Carried forward, £62,309. . Statutory reserve, 
£5,000; contingency account, £85,000; insurance fund, £8,883. In 1917 a reserve fund of £170,000 
was applied in writing down properties account. In their report, submitted in July, 1921, the directors 
stated that ‘‘ Oficina Santa Fe worked steadily throughout the whole of the year under review, whilst 
oficina Virginia, after having extracted a considerable quantity of raw material, started manufacture in 
June, 1920. The former was closed down in January, 1921, and the latter in March, 1921. As advised 
in the board’s circular letter dated December 16, 1920, valuable nitrate grounds have been acquired. ‘The 
provision of the purchase money for this property, the unsatisfactory outlook of the industry, and the 
fact that manufacturing operations may not be resumed for a considerable time, have guided the 
directors in their dividend recommendation.” 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telephone number, 7533 London Wall. The shares are quoted in the official 
list ; latest price, 14s. 


Tarless Fuel Syndicate, Limited.—Directors: G. H. Short (Chairman) and H. Heyblom. Secre- 
tary: C. Horne. Office: Old Serjeant’s Inn Chambers, 5, Chancery Lane, W.C.2.—The company was 
registered October 31, 1907. The authorised capital is £30,000 in shares of £1, all of which has been 
subscribed and called up. There were also at Jaziuary 13, 1921, 10 per cent. debentures for £1,380. 
The accounts are now made up annually to December. No dividend yet. No information is now 
obtainable from the company ; according to documents filed at Somerset House there was a debit to 
profit and loss at December 31, 1920, of £19,735. Voting power, one vote for each share. Director’s 
qualification, 100 shares, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Wosmibo, London. Telephone number, 1376 Holborn. 
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Tarmac, Limited.— Directors ; EK. Hickman (Chairman), D. G. Comyn (Managing Director), R. H. 
Beaumont, J. German, V. E. Hickman, E. S. Seymour and J. W. Ellis. Secretary: D. G. Comyn. 
Office: EKttingshall, Wolverhampton. London Office: 72, Victoria Street, S.W.1.—The company 
was registered June 17, 1903, and on December 4, 1913, was re-registered in connection with 
a reorganisation of the capital. In December, 1919, 200,000 additional shares were created, and 
the authorised capital is now £400,000 in’shares of £1, all of which has been issued and called up, 
including 136,000 shares offered to the shareholders early in 1920 at the price of 25s. per share, and 
80,728 shares issued in December, 1920, at the price ot 22s. 6d. per share. 

The accounts are made up annually to December 31, and usually submitted about March. For 
1915 10 per cent. was paid ; for 1916, 64; for 1917 and 1918, 74 each year; for 1919, 10; and for 1920, 
125. Reserve fund,£60,000. The assets include, patent rights, trade marks and goodwill, £37,725. 
On account of 1921 5 per cent. was paid in August. . 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Roads, Wolverhampton ; Tarmac, London. Telephone numbers— 
142 and 143, Bilston ; 1345 Victoria. Latest price, 36s. - 


Tarquah Trading Company, Limited.—Practically all the share capital is held by the African 
and Eastern Trade Corporation, Limited. 


Tate and Lyle, Limited.— Directors: Sir R. Park Lyle, Bart. (Chairman), Sir Ernest W. Tate, Bart. 
(Vice-Chairman), C. Lyle, J. W. Macdonald, L. A. Martin, C. E. L. Lyle, M.P., P. Lyle, J. J. Runge, J. 
B. Crispin, C. E. Potter, Lieut.-Col. R. F. Wall, O, Lyle, A. M. Lyle, W. Gibbard and W. Johnson. 
Secretaries: A. W. Young and ©. R. Hutchinson. Office: 21, Mincing Lane, E.C.3.—Henry Tate and 
Sons, Limited, was registered February 27, 1903, to acquire the business of sugar refiners of a company 
of similar title, registered February 20, 1896, and in August, 1921, amalgamation took place with 
Abram Lyle and Sons, Limited (registered May 31, 1919), carrying on a similar business, when the 
title of the company was altered as above. 

In June, 1919, 100,000 additional shares of £10 were created, and in August, 1921, all the then 
shares of £10 were subdivided into denominations of £1, the rate of interest on the preference shares 
increased from 55 to 65 per cent. per annum as from March 31, 1921, and 2,500,000 additional shares 
created. The authorised capital is now £4,500,000 in shares of £1, £1,100,000 being 65 per cent. cumu- 
lative preference, having a priority also as to capital, and £3,400,000 ordinary, and the company has the 
rght to create additional preference shares to any extent ranking pari passu with those now issued so 
long as the total preterence shares issued do not exceed two-thirds of the total ordinary sharesissued. All 
the preference shares have been issued and paid up, including £250,000 offered for sale at par in April, 
1910, 550,000 shares issued as fully paid in part payment for the undertak:ng of Abram Lyle and Sons, 
Limited, and 250,000 shares distributed in August. 1921, amongst the ordinary shareholders of Henry 
Tate and Sons, Limited, in the proportion of one preference share for every four ordinary shares held 
(as subdivided) as a bonus from undivided profits (including depreciation reserves not required and 
written back to profit and loss); and of the ordinary shares £3,312,000 has been issued and paid up, 
including £500,000 issued share for share to the ordinary shareholders of Henry Tate and Sons, 
Limited, in June, 1919, by way:of bonus out of the reserve and replacement and renewal funds, 
and £2,312,000 issued as fully paid in part payment for the undertaking of Abram Lyle and Sons, 
Limited. 

An issue of £500,000 44 per cent. first mortgage irredeemable debenture stock was made publicly in 
March, 1903, at par, secured by a first mortgage on all the freehold and leasehold lands, buildings and 
premises, with interest payable January 1 and July 1. In the event of liquidation for reconstruction 
or amalgamation the stock is to be paid off at the average market price in London for the three years 
preceding the repayment, but in no case at less than par. 

The accounts are made up annually to September 30, and usually submitted in December, an interim 
dividend (for that paid in 1921, see below) being paid in June. For the year to September 30, 1908, the 
ordinary shares got 6 per cent. ; for 1908-9, 15; for 1909-10, 17; for 1910-11, 25, and a bonus of 17; 
for 1911-12, 23 (no bonus); for 1912-13, 183 (no bonus); for 1913-14, 25, and a bonus of 25; and for 
1914-15, 1915-16, 1916-17 and 1917-18, 25 each year (no bonus). In June, 1919, a bonus equivalent to 
100 per cent. was paid in shares out of the reserve, &c., funds. For 1918-19 125 per cent. was paid 
on the then capital of £1,000,000; and for 1919-20, 174. In respect of 1920-21 an interim dividend 
of 15 per cent. free of income tax was paid on the 100,000 £10 shares of Henry Tate and Sons, Limited, 
on May 31, 1921, and a further interim dividend -of 74 per cent. (subject to tax) was paid on the 
3,312,000 £1 shares of the capitalas it now ctands, while shareholders of Henry Tate and Sons, Limited, 
received in August, 1921, a bonus of 25 per cent. in preference shares out of undivided profits, as stated 
above. The accounts for 1920-21 have not yet been submitted. Reserve fund at September 30, 1920, 
after capitalising £200,000 in 1919, £50,000; carried forward, £95,515. The preference dividend is 
paid in June and December. 

Voting power, one vote for every ordinary share. The preference shares carry votes only on 
questions directly affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d., separate deed required for each class of security ; debenture stock 
is transferable in multiples of £1. Telegraphic address, Tateson, Fen, London. ‘Telephone number, 

~2468 Minories (four lines). The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 174 ; debenture stock, 744. 


Taxicab and Motor Supply Company, Limited.— Directors: J. C. Sherrott, F.C.A. (Chairman), 
H. Bundy, J. 8S. Pollock, E. A. Sherley-Price and A. Pereno. Seerctary: RK. G. Munday. 
Office: Finsbury Pavement House, E.C.2.,—The company was registered September 5, 1919. The 
authorised capital is £250,000 in shares of £1, £100,000 being in 7% per cent. cumulative partici- 
pating preference and £150,000 in ordinary, and £13,816 of the preference and £30,977 ordinary 
have been issued and called up. The preference shares rank first for cumulative dividends of 73 per 
cent. per annum, and after paying a dividend of 10 per cent, (non-cumulative) on the ordinary, 
they are further entitled to 25 per cent. of the remaining surplus profits; the preference shares also 
have priority as regards capital and to arrears of dividend, and after repayment of the ordinary capital, 
they are further entitled to one-fourth of the surplus assets. The accounts are to be made up annually 


2676 THE STOCK EXCHANGE YEAR-BOOK. 


to December 31. Voting power, one vote for each share of either class. Director’s qualification, 
shares of either class to the nominal amount of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Advoco, Ave, London. Telephone number, 7773 London Wall. 


Taylor and Co,, Limited.—D¢rectors: J. Glasbrook, 11. Goldberg, J. H. Taylor, A. L. Carless 
and D. M. Glasbrook. Secretary: J. M. Mulholland. Office: 6, Castle Square, Swansea.—The com- 
pany was registered November 23, 1885, to acquire the business carried on by J. Taylor, importers, 
commission agents, and dealers ‘n home, foreign and colonial goods. The authorised capital, originally 
£100,000, is now £64,539 6s. 8d. in shares of 18s. 4d., of which £35,097 6s. 8d. has been issued, and 
£30,918 11s. 8d. paid up, 35,931 shares being fully paid and 16,715 having 8s. 4d. per share called. 

The accounts are made up annually to February 28. For 1919-20 and 1920-21 a dividend of 75 per 
cent. was paid each time. Transfer form, common ; fee, 2s. 6d. : 


Taylor and Hobson, Limited.— Directors: W. Hobson (Chairman and Joint Managing Director), 
F. R. Hobson (Vice-Chairman and Joint Managing Director), F. L. Hobson, F. Morley and A. Waine. 
Secretary: W. Battye. Office: 26, New Street, Huddersfield.—The company was registered November 
27, 1899, to take over the businesses of cabinet manufacturers, &c., of Messrs. Alfred Taylor and 
Sons, and Hobson and Sons, Limited. The authorised capital is £30,000 in shares of £1, £10,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £20,000 ordinary ; 
and £9,000 preference and £15,000 ordinary have been subscribed and called up. There is also 44 per 
cent, first mortgage debenture stock for £9,000, with interest payable April 1 and October 1, and 
the principal repayable, at the company’s option, at 105 per cent. at any time (now), on six months’ 
notice. In the event of liquidation for any purpose the debenture stock is to be redeemed at 105, and 
the preference shares are to participate equally with the ordinary in any surplus after repayment of 
both classes until the preference shares shall have received a sum equal to 25 per cent. 

The accounts are made up annually to September 30, and submitted in December. For 1910-11 
the ordinary shares received 7 per cent. ; for 1911-12, 4; for 1912-13, 1913-14 and 1914-15, 5 each time ; 


for 1915-16 and 1916-17, 6; for 1917-18, 1918-19 and 1919-20, 10; and for 1920-21, 8 (free of income tax). « 


Reserve fund, £6,500; carried forward, £2,785. Voting power, one vote for every ordinary share, 
and one vote for every 5 preference shares. Director’s qualification, 100 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telephone number, 330, Huddersfield. 


Taylor and Tomlinson, Limited.— Directors: E. Tomlinson (Chairman), E. Taylor, N. Ashworth, 
J. A. Taylor and H. Taylor. Secretary: H. M. Bird. Office: Orient Buildings, Station Road, 
Fleetwood.—The company was registered May 25, 1914, to carry on the business of owners and 
managers of steam or other fishing vessels. The authorised capital is now £25,000 in shares of £1, of 
which £16,000 has been subscribed and paid up. The accounts are made up annually to September 30, 
and submitted in November. Being a private company reports are not issued, but this notice has 
been officially revised. Telegraphic address, Alert, Fleetwood. Telephone number, 221 (three lines), 
Fleetwood. 


Taylors’ Drug Company, Limited.— Directors: J. H. Armitage (Chairman), H. England, J. H. 
Harrison, B. T. Mason, 8. B. Mason, H. C. Roberts, T. J. B. Todd and T. Waide. Secretary: J. H. 
Harrison, F.C.I.S. Office: Burley Hill, Leeds.—The company was registered April 16, 1888. The 
authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and £56,140 of preference and £37,500 of ordinary 
have been subscribed and called up. There are also—5 per cent. debentures of £50 each for £28,850, 
with interest payable January 1 and July 1, and the principal repayable at 5 per cent. premium at 
the company’s option at any time prior to January 1, 1930, on three months’ notice, but if not 
previously paid off the debentures must be redeemed on that date ; and mortgage loans for £37,318. 

The accounts are now made up annually to June 30, and submitted about October. For 1910-11 
10 per cent. was paid on the ordinary shares; for 1911-12, 5; for 1912-13, 6; for 1913-14, 7; for 
1914-15, 8; for 1915-16, 9; for 1916-17, 10; for 1917-18, 13 (including a bonus of 5 per cent.) ; and for 
1918-19, 1919-20 and 1920-21, 15, while a bonus of 1 per cent. was also paid on both 
the preference shares and the debentures for 1918-19 and 1919-20. Reserve fund, £33,000; 
general reserve, £59,000; carried forward, £19,615, subject to excess profits duty. Reports 
are not now issued, but this information has been officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 300 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Balm, Leeds. Telephone number, 20941, Leeds. Latest prices—prefer- 
ence, 16s.; debentures, 41. 


Taylor’s Hygienic Service, Limited.—Dzrectors: E. Z. Taylor (Chairman), G. A. Caridia, Col. H. 
Harris and H. L. Usborne. Secretary : H. L. Bateman, F.C.1.S. Office : 58, Coleman Street, E.C.2.—The 
company was registered March 30, 1912, and has acquired practically the whole share capital of the Mono 
Service Containers, Limited, registered January 30, 1907, for the purpose of the manufacture of paper 
receptacles of various sizes for the conveyance or storage of different articles of food or merchandise. 
The authorised capital is £80,000 in shares of £1, of which £62,378 has been subscribed and called up. 
There were formerly deferred interest warrants for £3,914 4s. 5d., but these were paid off out of the 
profits of 1917. 

The accounts are made up annually to December 31, and submitted in April or May. For 1917 a 
dividend (the first) of 5 per cent. was paid on the share capital, while the outstanding deferred interest 
warrants were paid off (as stated above); and for 1918, 1919 and 1920 5 per cent. was again paid each 
year. Carried forward, £387, after writing £500 off preliminary expenses (reducing that item to 
£1,500). Voting power, one vote for each share. Director’s qualification, £100. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hosatus, Ave, London. Telephone number, 3214 London 
Wall. 


Tayside Floorcloth Company, Limited.—Directors: T. R. Moncrieff (Chairman), Col. Cathcart, 
J. B. Crichton, T. S. Greig. (Managing Director) and J. H. Guild. Secretary: R. S. Dewar. | Office : 
Newburgh-on-Tay, Fifeshire.—The company was registered May 2, 1891, to carry on the business of 
floorcloth manufacturers, &c. In April, 1920, 40,000 additional shares were created, and in May, 1920, 
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16,000 of these shares were allotted as fully paid to the shareholders by way of bonus out of the reserve 
fund, in the proportion of one new share for every five shares then held. The authorised capital is now 
£120,000 in shares of £1, of which £96,000 has been subscribed and paid up. There are also—5 per cent. 
debenture stock for £39,400; and loans for £5,456. 

The accounts are made up annually to February 28, and submitted in April. For 1916-17 74 per 
cent. was paid; for 1917-18 and 1918-19, 124 each year; for 1919-20, 20, with in addition a bonus of 20 
per cent, paid in fully-paid shares out of the reserve fund, making the capital as stated above ; and tor 
1920-21, 20. Reserve fund, £30,000; carried forward, £20,800. On account of 1921-22 5 per cent. 
was paid in October. Voting power, one vote for 100 shares, and two votes for upwards of 100 shares. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Tayside, Newburgh, Fife. 


Tcharken-Cheleken Oil Company, Limited.—Directors: Lord Tenterden (Chairman), W. C. 
Hallett and H. Mackenzie. Secretary: F. C. Woon. Office: 15, Moorgate, E.C.2.—The com- 
pany was registered July 26, 1911, to acquire 32 plots of land (including two for surface use on 
which the necessary buildings, offices, &c., have been erected), covering an area of about 806 
acres, in the island of Cheleken, Russia, two earthen reservoirs, of about 8,300 tons capacity, and 
a pumping installation. The authorised capital is £1,000,000 in shares of £1, of which £845,908 has 
been allotted and called up, including 642,483 shares issued as fully paid. There are also loans, &c., 
for £53,000. The accounts are made up annually to December 31, and usually submitted in May. 
Boring operations have been suspended, and no communication has been received from Russia since 
the beginning of the war. Voting power, one vote for each share. Director’s qualification, 250 
shares. Transfer form, common; fee, 2s. 6d. 


Tchengelek Proprietary Company, Limited.— Directors: Maj. R. W. Barnett, M.P. (Chairman), 
E. M. Court and A. Rutherford. Secretary (pro tem.): J. Moulds. Office: 48, Cannon Street, 
E.C.4.—The company was registered April 19, 1911, to acquire a freehold oil-bearing property, 5,120 
acres in extent, situated on the Kertch Peninsula, on the borders of the Black Sea, Russia. The 
authorised capital is £200,000 in shares of £1 of which £99,512 has been subscribed and paid up, 
including 99,500 shares issued fully paid to the vendors. There are also 5 per cent. convertible deben- 
tures of £10 each for £80,000, £60,000 (part of £80,000 authorised) being known as A and £20,000 as 
B. The A debentures, which are secured as a first charge on the property, were issued publicly 
at par, and the B debentures, as well as the shares as stated above, were allotted to the vendors. 
Interest on the debentures is payable June 30 and December 31, and they may bé repaid by the 
company at par at any time on six months’ notice. The payment of the interest due and accrued on 
the A debentures has been postponed until a year after the end of the war; and the £3,500 interest 
on the B debentures due and accrued to June 30, 1916, is remitted and no further interest thereon 
becomes payable until all arrears of interest on the A debentures are paid up. : 

The accounts are made up annually to September 30, and submitted in December. Owing to the 
political situation in Russia, no operations have recently been carried on. No dividend has yet been 
paid, and debenture interest is in arrear as from June 30, 1914. Debit to profit and loss at 
September 30, 1921, £54,494, including a deficiency of £50,087 brought down. Voting power, 
’ one vote for every share. Director’s qualification, must be a shareholder, Transfer form, common 3; 
fee, 2s. 6d. Telephone number, 2452 City. 


Team By-Product Coke Company, Limited.—Directors: C. Pakeman (Chairman), E. Bury, 
M.Sce., F.C.S. (also Consulting Engineer), Brig.-Gen. Sir J. F. Laycock, K.C.M.G,, D.S.O., Sir 
A. Leith, Bart., M.C., D.L., J.P., Hon. Cyril A. Liddell, D.L., J.P., N. E. Munns and J. E. Tully, 
J.P. Secretary: L. H. Booth. Office: Milburn House, Newcastle-on-Tyne.—The company was 
registered October 7, 1912. The authorised capital is £250,000 in shares of £1, all of which has 
been issued and called up. 

The accounts are made up annually to November 30, and submitted about April. For 1915-16 
7 per cent. was paid; for 1916-17, 10; for 1917-18, 125; for 1918-19, 25; and for 1919-20, 30. 
Reserve account for depreciation, taxation, &c., £182,500; carried forward, £27,399. 

Voting power, one vote for each share. JDirector’s qualification, shares to the nominal value 
of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—for registered office, Ampho, 
Newcastle-on-Tyne ; for works, Teamby, Gateshead. ‘Telephone numbers—for registered office, 3009 
(Central), Newcastle-on-Tyne ; for works, 107 and 108 (City), Newcastle-on-Tyne. Latest price, 25s. 


Tebbitt Bros., Limited.— Directors: Sir H. O. Bax-Ironside, K.C.M.G. (Chairman), G. Clare, 
W. Henderson-Cleland, M.C., Brig.-Genl. C. O. Shipley, C.B., and J. G. Fless (Managing Director). 
Secretary: Alfred Smith, A.I.S.A. Registered Office : 40, St. Thomas’s Street, 8.E.1. Transfer Office : 
1-2, Bucklersbury, E C.4.—The company was registered March 22, 1920, to take over as from January 1, 
1920, the business of leather manufacturers and merchants of a firm of similar title. The authorised 
capital is £400,000 in shares of £1, of which £250,000 has been subscribed and called up ; options have 
been granted to certain parties over the unissued shares at any time up to March 1, 1925, at the price 
of 22s. 6d. per share. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share, 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Tebbitt, Boro, London. Telephone number, 1602 Hop. Latest price of ordinary, 
8s. 6d. 


Tecla, Limited.—Directors: F. J. Godsol (Chairman and Managing Director), Lt.-Col. R. P. 
Cobbold, D.S.O., Maj. J. P. Humphris and Lord Tenterden. Secretary: R. Gordon. Office: 15, 
Moorgate, E.C.2.—The company was registered November 26, 1912, to acquire the share capitals 
of certain other companies, carrying on business for the production and sale of articles of 
jewellery set with ‘‘Tecla” pearls, sapphires, rubies and emeralds. The authorised capital is 
£287,000 in shares of £1, £87,000 being 7 per cent. cumulative preference, ranking also for priority 
as regards capital, and £200,000 ordinary, and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and those for 1920 were submitted in 
December, 1921. For the period to December 31, 1913, the ordinary shares received a dividend 
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at the rate of 74 per cent. per annum ; in respect of 1914 only six months’ preference dividend was 
paid ; in respect of 1915 no dividend was paid on either class of shares; in respect of the period 
to December 31, 1919, two years’ dividend on the preference shares was paid; and in respeet of 
1920 one year’s preference dividend (to June 30, 1917) was paid. Carried forward, a credit balance 
of £1,212, including £1,118 brought down. Reserve fund, £15,487. 

Voting power, one vote for each share of either class. Direstor’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. Latest price of preference, 6s. 


Tees Furnace Company, Limited. — Directors: W. H. Hustler (Chairman), G. A. Burton, 
J. J. Burton (Managing Director), R. J. Mounsey, E. B. Richardson and J. B. Peat. Secretary : 
W. Trimnell. Office: Prudential Chambers, Albert Road, Middlesbrough.—The company was 
registered July 10, 1896. The authorised capital is £50,000 in shares of £5, half being 5 per 
cent. cumulative preference, ranking also for priority as regards capital, and half ordinary, and the 
whole amount has been subscribed and called up. Reports are not obtainable, but this notice has 
been officially revised. ‘Telegraphic: address, Furnace, Middlesbrough. Telephone number, 686, 
Middlesbrough. 


Tees Side Bridge and Engineering Works, Limited.— Directors: J. B. Peat, B. Talbot, H. Ballard, 
F. 8. Fletcher and H. Lewis (also Secretary). Office: Cargo Fleet, Middlesbrough.—The company 
was registered July 25, 1896. The authorised capital is £50,000 in shares of £5, half being 5 per 
cent. cumulative preference, having a priority also as to capital, and half ordinary, all of which has 
been subscribed and called up. There are also 44 per cent. debentures for £25,000, repayable June 30, 
1922. Debenture interest is paid to date. The accounts are made up annually to August 31, and 
submitted in October. Reports are not obtainable, the company being a private concern, but 
this notice has been officially revised. Telegraphic address, Teesside, Middlesbrough. Telephone 
numbers, 21 and 22, Middlesbrough. 


Teetgen and Co., Limited.— Directors: J. Hooke (Chairman), F. K. Andrews, J. Passmore and 
W. Hammond. Secretary: W. W. Shepherd, F.C.1.S. Office: 16, New Street, Bishopsgate, E.C.2,— 
‘The company was registered November 18, 1895, to acquire the businesses of wholesale and retail tea 
and coffee dealers of Messrs. Teetgen and Co. and Messrs. Walker and Dalrymple. In 1911 the capital 
was written down and reorganised ; 8,600 ordinary shares of £5, with £2 paid, were cancelled, £2 per 
share was written off the remaining 11,400 ordinary shares of £5, which were then subdivided into 
denominations of £1, and 12,600 of these £1 shares became preferred ordinary and 21,600 deferred 
ordinary. The authorised capital is now £134,200—£100,000 being in 53 per cent. cumulative pre- 
ference shares of £5, having priority also as regards capital, £12,600 preferred ordinary shares of £1, 
and £21,600 deferred ordinary shares of £1, and the whole amount has been subscribed and called up. 
The preferred ordinary rank before the deferred ordinary for 6 per cent. dividends, non-cumulative, 
and, after payment of a like rate on the deferred ordinary, any surplus available is to be applied in 
paying dividends on the two classes pari passu. 

The accounts are made up annually to June 30, and submitted in August. In respect of the year 
1910-11 the preferred ordinary received 6 per cent., but there was no distribution on the deferred 


ordinary ; for 1911-12, 1912-13 and 1913-14 only the preference dividend was paid; for 1914-15 the . 


preferred ordinary received 4 per cent. ; for 1915-16, 5; for 1916-17 the deferred ordinary received 
4 per cent. ; for 1917-18, 6; for 1918-19, 8 ; and for 1919-20 and 1920-21 10 was paid on both preferred 
and deferred ordinary. Reserve funds, £15,000; carried forward, £12,619, The assets include goad- 
will, but the amount is not separately stated. 

Voting power, one vote for each preference share, and four votes for each seven preferred ordinary 
or deferred ordinary shares. Director’s qualification, preferred or deferred ordinary shares to the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Teetgen, 
London. Telephone numbers, 3513, 3514 and 3515 London Wall. The preference shares are quoted 
in the official list ; latest price, 34. 


Temperance Billiard Halls, Limited.—Directors: J. Wilkinson (Chairman), Capt. A. W. Boyd, 
M.C.,J. H. Higgins, A. Hoare, J. Moonand J. R. Scott. Manager and Secretary : A. C. Thomas. Office : 
3, Ford Lane, Pendleton, Manchester. London Office : 638-640, Wandsworth Road, Lavender Hill, 
S.W.8.—The company was registered October 20, 1903, as the Manchester and District Billiard 
Halls, Limited, and in June, 1906, the name was changed as above. In June, 1921, 75,000 additional 
shares were created, which were distributed fully paid to the shareholders in the proportion of one 
new share for every two shares held as a bonus from undivided profits. The authorised capital is now 
£225,000 in shares of £1, all of which has been subscribed and called up, including 5s. per share paid 
each time in April and August, 1920, by the appropriation of £75,000 from the reserve fund, There are 
also deposits for £19,334. . 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1921 of 74 per cent.) being paidin July. For each of the five years to 1908 10 per cent. was paid ; 
for the nine years to 1917, 8; for 1918, 10; and for 1919, 15 on a capital of £75,000, while in April 
and August, 1920, distributions of 5s. per share from the reserve fund were applied each time in 
paying up calls of that amount on the shares. In June, 1921, a bonus of 50 per cent. in shares was 
distributed from undivided profits, making the capital as above. Reserve fund at December 31, 1919, 
£12,422, after in 1920 appropriating £75,000, which was capitalised as stated above; reserve for excess 
profits duty, £22,942; reserve for corporation profits tax, £1,540; carried forward, £29,972, subject to 
payment of final dividend and directors’ fees. No later accounts have been received ; according to a 
newspaper paragraph 15 per cent. was paid for 1921. Voting power, one vote for each share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. ‘Telephone numbers, 127, Pendleton, 
and 903 Battersea, London. Latest price, 30s. 


Teofani and Co., Limited.—Dzrectors; D. G. Freeman and E. D. Harvey. Secretary: R. 
Hateley. Office: 35-7, Alfred Place, Tott-nham Court Road, W.C.1.—The company was registered 
May 28, 1908, to acquire the business of a wholesale cigarette manufacturer and tobacco bonder carried 
on by P. Teofani. The authorised capital is £20,000 in shares of £1, half being 6 per cent. cumulative 
preference, having also priority as regards capital, bub without further participation, and half ordinary, 
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and to December 29, 1920, £6,907 of preferenc? and all the ordinary had been issued and paid up. At 
that date there were also mortgages and charges for £15,000. 

The accounts are made up annually. No information is obtainable from the company, which is a 
private one, the above particulars having been revised from documents filed at Somerset House. Voting 
power, one vote for every ordinary share; preference shares carry no voting rights. Director’s quali- 
fication, as determined by the governing director. Transfer form, common; fee, 2s. 6d. 


Terek General Oil Company, Limited.—Directors: J. A. Bryce (Chairman) G. Grinnell-Milne 
and H. G. Trew. Secretary: F. Robertson. Office: 62, London Wall, E.C.2.—The company was 
registered January 9, 1914, to acquire oil properties, about 243 acres in extent, and various rights 
to select oil lands situated in the Terek province of the Caucasus, Russia. The properties are 
subject to the payment of certain royalties, including 1 kopeck per pood in respect of all oil sold 
and delivered to the Spies Petroleum Company, Limited, which manages the Terek Company, 
and has a majority of directors on the board. The authorised capital is £500,000 in shares of £1, of 
which £200,000 has been subscribed and paid up, 110,000 shares having been subscribed for by the 
vendor company (the Spies Petroleum Company, Limited), 50,000 by the Maikop Spies Company, 
Limited, and 40,000 by others. In. February, 1914, the Spies Petroleum Company, Limited, offered 
for sale, on account of itself and others, 100,000 of the shares at a premium of 2s. 6d. per share. 

The accounts are made up annually to January 13, and submitted about December. Development 
work was suspended owing to the War, and the property is at present (February, 1922), under the 
control of the Soviet Government. Voting power, one vote per share. Director’s qualification, for 
other than first directors, 500 shares, to be acquired within one month from appointment. Transfer 


form, common; fee, 2s 6d. Telegraphic address, Ectergenol, London. Telephone number, 3479 
London Wall. 


Textile Corporation, Limited.— Directors: R. C. Thyne (Chairman), G. H. Lougee (Managing 
Director) and R. A. Vinter. Secretary: G. Bostock, F.C.A. Office: 21, Ironmonger Lane, E.C.2.— 
The corporation was registered January 22, 1920, to found a financial house for the transaction of 
merchant banking business in all its branches, mainly in the textile and allied trades; the corporation 
also acquired the entire ordinary capital (£250,000) of Charles Semon and Co., Limited, carrying on the 
business of textile merchants at Bradford and Manchester. The authorised capital is £1,100,000— 
£1,000,000 being in 10 per cent. ordinary shares of £1 and £100,000 in deferred shares of 2s., all of 
which has been issued and called up. The ordinary shares rank first for preferential dividends of 10 
per cent. per annum, and after paying a dividend of 2s. per deferred share, they are further entitled to 
one-half of the surplus profits remaining ; the ordinary shares also have priority as regards capital, 
and after repayment of the deferred shares, they are further entitled to receive 25 per cent. of the 
remaining assets, the balance belonging to the deferred shares. The entire capital was offered for 
subscription in January, 1920, the ordinary shares at par and the deferred at 1s. per share premium. 

The accounts are made up annually to March 31, and submitted in May. For the period from 
January 22, 1920, to March 31, 1921, a dividend at the rate of 10 per cenit. per annum was paid on the 
ordinary shares for the period from due dates of instalments to July 1, 1920. Carried forward, £7,202. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dextrously, London. ‘Telephone 
number, 6166 (3 lines) Bank. Latest prices—ordinary, 1s. 6d.; deferred, 3d. 


Thatched House (Sheffield), Limited.—Directors: F. G. Norton (Chairman), H. Cawood and 
A. L. Wing. Secretary: Miss H. Manthorpe. Office: 14, St James’s Street, Sheftield.—The company 
was registered October 18, 1897, to carry on the business of restaurant proprietors. The authorised 
capital is £15,000 in shares of £5, £5,000 being 5 per cent. cumulative preference, ranking also for 
priority as to capital without further participation and £10,000 ordinary, all of which has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 4 per cent.) being paid in July. For 1912 123 per cent. was paid; for 1913 and 
1914, 134 each time; for 1915, 114; for 1916, 12; for 1917, 15; for 1918, 173; for 1919, 194; and for 
1920 and 1921, 19 (free of tax). Reserve fund, £2,000; carried forward, £1,273. Ihe preference 
dividend is paid June 30 and December 31. Voting power, one vote for each share. Director’s quali- 
fication, 50 ordinary shares, to be acquired within one month from date of appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Thatched House, High Street, Sheffield. Telephone 
numbers, 3333, 2300 and 3995, Sheffield. Latest price of ordinary, 9. 


Theatre and Opera House, Leeds, Limited.—Directors: F. J. Kitson (Chairman), J. Hart 
(Managing Director), H. H. Kitson, A. Ledgard, W. A. Ledgard and R. M. Sagar-Musgrave. Secre- 
tary: J. Milnes. Office: Grand Theatre, Leeds.—The company was registered May 12, 1876. 
The authorised capital is £50,000 in shares of £1 (formerly £50, but subdivided in March, 1920), 
of which, to July 13, 1921, £49,200 had been subscribed and called up. The accounts are made up 
annually to April 30. For each of the six years to 1910-11 5 per cent. was paid, with, in addi- 
tion, a bonus of 24 per cent. each time for 1908-9 and 1909-10 ; and for the seven years to 1917-18, 
6 (all free of income tax). No information is now obtainable from the company, the above particulars 
having been revised from documents filed at Somerset House, according to which there was at- April 
30, 1921, a credit to profit and loss of £27,718. Voting power, one vote for every share up to 10, and 
one vote for every additional 5 shares. Director’s qualification, 4 shares, Transfer form, common ; 
fee, 2s. 6d. ‘Telephone number, 3401, Leeds. Latest price, 18s. 


Theatre Royal, Birmingham, Limited.—Directors: H. Lewis (Chairman), W. E. Alldritt 
(Secretary), T. B. Davis and P. Rodway (Managing Director). Office: 9, Bennett’s Hill, Birmingham. 
—The company was registered December 11, 1903. In April, 1917, half the paid-up capital was 
written off, the nominal value of all the shares was reduced from £1 to 10s. and the preferred 
ordinary and deferred ordinary shares were consolidated into one class. The authorised capital is 
‘now £27,500 in shares of 10s., of which £24,749 has been issued and called up. There are also 5 
per cent. first mortgage debentures of £100 each for £25,400 (exclusive of £5,000 held by the company), 
outstanding amount of £35,000 authorised. ; 

The accounts are now made up annually to about the middle of March, and submitted in July. 
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In respect of 1916-17 a distribution (the first) of 6 per cent. was paid on the old preferred ordinary 
shares in discharge of the accumulated dividends (see above), and 10 per cent. was paid on the capital 
as it now stands; for 1917-18 and 1918-19, 15 per cent. was paid each year; and for 1919-20 and 
1920-21, 20. Reserve account, £11,413; carried forward, £8,443. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Caution, Birmingham. Telephone number, 259 (Central), 
Birmingham, Latest prices—shares, 21s. ; debentures, 78. 


Theatre Royal Cinema (Manchester), Limited.—D¢rectors: Sir Wm. H. Veno (Chairman), 
A. Carreras (Joint Managing Director), E. Carreras, Lord Teynham, Lt.-Col. C. J. M. Thornhill, 
C.M.G., D.S.O. and D. Readdie. Secretary: P. Wells, A.S.A.A. Office: Theatre Royal Cinema, 
Peter Street, Manchester.—The company was registered February 10, 1922, to acquire a 99 years’ lease 
of the Theatre Royal, Manchester. The authorised capital is £160,000, £154,000 being in 125 per cent. 
cumulative participating preference shares of £1, and £6,000 in ordinary shires of 1s. ; £145,000 of 
the preference and 36,250 ordinary shares were offered for subscription at par in February, 1922, the 
final instalment of 5s. per preference share being due April 18, 1922. Subscribers to the preference 
shares had the right to apply for one ordinary share for every four preference shares taken up. The 
preference shares have priority as regards capital, and after payment of their fixed cumulative dividend 
of 125 per cent. per annum, are further entitled to receive 50 per cent. of the profits in each year 
after the ordinary shares have received an amount equal to the amount of the dividends paid on the 
preference shares in any year. 

The accounts are to be made up annually. 

Voting power, one vote for each share of either class. D'rector’s qualification, shares of either 
class to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. 


.Theatre Royal, Drury Lane, Limited.— Directors: Sir A. Butt (Chairman and Joint Managing 
Director), W. Boosey, A. Collins (Joint Managing Director), Lord Lurgan and 8. Smith. Secretary: 
M. E. Benjamin. Office: Theatre Royal, Drury Lane, W.C.2.—The company was registered May 28, 
1897, to take over a forty years’ lease (which in 1900 was extended to an eighty years’ lease), from 
March 25, 1897, of the Theatre Royal, Drury Lane, W.C., at a rental commencing at £5,000 per 
annum, and increasing up to £6,550, to carry on the business of theatrical proprietors, and to acquire 
stage properties. The authorised capital is £125,000 in shares of £1, all of which has been subscribed 
and called up. 

The accounts are made up annually to June 30, and submitted in October. For 1907-8 and 
1908-9 10 per cent. was paid each year ; for 1909-10 and 1910-11, 15, including a bonus of 5 per cent. 
each time ; for the three years to 1913-14, 10; for 1914-15, nil; for 1915-16, 62 per cent. ; for 1916- 
17 and 1917-18, nil; for 1918-19 15 per cent. ; and for 1919-20 and 1920-21, 10. Reserve account, 
£36,785 ; carried forward, £25,410. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Druriolanus, Rand, London. Telephone number, 4085 Gerrard. 
The shares are quoted in the official list; latest price, #?. 


Thermit, Limited.—Directors: Lt.-Col. Lord Cochrane of Cults (Chairman), H, Ballantyne, 
H. J. Mitchell, Cecil Mack and J. M. Skelley (Managing Director). General Manager: C. Leigh, 
F.1.C. Secretary: R. M. McClung. Office: 155, Church Road, Battersea, S.W.11.—The company was 
registered July 1, 1904, to acquire patent rights, trade marks and processes in the manufacture and 
welding of metals. The authorised capital is £50,000 in shares of £10, all of which has been subscribed 
and called up, and is owned by Nobel’s Explosives Company, Limited. 

The accounts are made up annually to December, and submitted in March. Being a private 
company (all the capital being held by Nobel’s Explosives Company, Limited, as stated above), 
reports are not published, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, one share. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Fulmen, Phone, London. Telephone number, 4225 Latchmere. 


Thermo-Electric, Limited.— Directors: Earl Russell (Chairman), H. M. Carlisle, Comm. F. B. 
Henderson, C.M.G., D.S.O., and Brig.-Gen. Sir H. C. L. Holden, K.C.B. Secretary: K. Walsh. 
Office : 22, York Street, Luton, Beds.—The company was registered December 18, 1912, under the 
title of Thermo-Electric Ore Reduction Corporation, Limited, to acquire the business of Electric 
Furnaces and Smelters, Limited, and in 1918 the name was changed as above. The authorised 
capital is £150,000 in shares of £1, of which £100,000 has been subscribed and called up. At 
December 31, 1918, there were bank overdrafts (secured by issue of debentures and mortgages) of 
£259,837. = 

The accounts are made up annually to December 31, and usually submitted in June, but those 
for the three years to December, 1918, were submitted in October, 1919. For 1915 a dividend of 10 
per cent. was paid; for 1916, 20; and for 1917 and 1918, nil. Carried forward, £175,715, subject to 
writing down of war expenditure, excess profits duty, and income tax. No later accounts have been 
issued. In April, 1920, Sir Arthur Whinney, K.B.E., was appointed receiver on behalf of the deben- 
ture holders. Voting power, one vote for each share. Director’s qualification, 300 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ferros, Luton. Telephone number, 742 
Luton (three lines). 


Thermos, Limited.— Directors: W. B. Walker (Chairman), M. Bartholomew, P. F. Murphy, H. 
Lawson and F. T.. Murphy (Managing Director). Secretary: D. A. Bartholomew. Office: 12-14, 
Denman Street, Piccadilly Circus. W.1.—The company was registered February 16, 1907, to carry on 
the business of manufacturers of thermos flasks, &c. The authorised capital is £35,000 in ordinary 
shares of £1, of which £31,000 has been issued and paid up. There is also a debenture for £8,000. 

The accounts are made up annually to December 31, and submitted in April. For 1915 a dividend 
of 74 per cent. was paid; for 1916, 5; for 1917, 73; and for 1918, 1919 and 1920, nil. Reserve fund, 
£3,464; carried forward, a debit balance of £10,565, including £2,428 brought down. Voting power, 
one vote for every share. Director's qualification, £100 in shares, to be acquired within six months 
from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cythermoso, 
Piccy, London. Telephone number, 2578 Regent. 


> 
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Thomas Adams, Limited.—Directors: W. Wadsworth (Chairman and Managing Director), E, 
Hooton, A. P. Lacey, W. H. Northage, H. Sharp and ©. T. Smith. Secretary: R. A. Wetherell. 
Office : Stoney Street, Nottingham.—The company was registered July 29, 1865, as Thomas Adams and 
Co., Limited, to acquire the business of the firm of the same name as lace manufacturers. In 
connection with a reduction of the liability on the ordinary shares, reconstruction took place on 
June 3, 1904, under the above title. The authorised capital is £250,000, £110,000 being 6 per cent. 
cumulative preference shares of £20, having a priority as regards capital and any arrears of dividend, 
and £140,000 in ordinary shares of £5, and all the preference has been subscribed and paid up, and of 
the ordinary £128,425 has been subscribed and paid up, 10s. per share having been added in August, 
1906, £1 per share in August, 1907, and £1 per share in December, 1920, by way of bonus. There 
are also mortgages and debentures for £142,495, 


The accounts are made up annually to June 4, and submitted in July, aninterim dividend (in 1920 
of 32 per cent.) being usually paid in February. For the thirteen years to 1913-14 74 per cent. per 
annum was paid on the ordinary shares, with, in addition, bonuses of 10s. per share in respect of 
1905-6.and of £1 per share in respect of 1906-7, which were added to capital, and of 10s. per share 
in respect of 1908-9, paid in cash. For 1914-15 no distribution was made on either class of shares, 
but interest charges were met; in respect of 1915-16 two years’ dividend on the preference shares 
was paid (thus clearing off arrears), and 5 per cent. on the ordinary ; for 1916-17 the ordinary shares 
received 74 per cent.; for 1917-18 and 1918-19, 10; and for 1919-20, 74, with, in addition, a bonus 
of £1 per share, which was added to capital, making it as above, For 1920-21 no dividend was paid 
on either class of shares. Reserve, £130,000. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary shares, 
to be held for six months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Tadams, Nottingham. Telephone number, 22, Nottingham. 


Thomas and Davey, Limited.—Directors ; The Viscountess Rhondda, The Dowager Viscountess 
Rhondda, W. Roscorla, H. Seymour Berry, Sir D. R. Llewellyn, Bart., and H. H. Merrett. Secretary:: 
G. W. Smith. Office; Cambrian Buildings, Cardiff.—The company was registered April 19, 1920, to 
acquire the business of a firm of the same name, selling agents of the whole or part of the output of 
i ereee &e. The authorised capital is £100,000 in shares of £1, all of which has been issued 
and paid up. 

The company is a private concern, and no further information is obtainable, but this is official. 
Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Dat, Cardiff. Telephone number, 3280, Cardiff. 


Thomas and Evans and John Dyer, Limited.— Directors: Capt. H. M. G. Evans (Chairman), 
D. Daniel (Deputy-Chairman) and,T. Evans (Managing Director). Secretary: W. M. Hopkins. 
Office : Ferryside Chambers, Swansea.—The company was registered July 3, 1899, to take over the 
businesses of corn, seed and hay merchants, &c., of Messrs. Thomas and Evans, at Llanelly, and of 
Mr. John Dyer, at Swansea and Neath. The authorised capital is £120,000 in shares of £1, £50,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £70,000 ordinary, and 
£40,000 of each class has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in September, an interim 
dividend (in 1921 of 24 per cent.) being paid in February. For 1910-11 the ordinary shares received 6 
per cent. ; for 1911-12, 7; for 1912-13, 4; for 1913-14, 5; for 1914-15, 7; and for each of the 
six years to 1920-21, 10. ‘Reserve fund, £12,000; carried forward, £5,195. The preference dividend 
is paid on June 30 and December 31. 

Voting power, one vote for each share of either class, but preference shares only vote under special 
conditions. Director’s qualification, 500 shares, ordinary or preference. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Corn, Swansea. Telephone number, 909 (Central), Swansea. Latest 
prices—ordinary, 21s. ; preference, 15s. 6d. 


Thomas Bell and Sons of Dundee, Limited.—The whole of the ordinary share capital is held by 
Jute Industries, Limited. 


Thomas Bernard and Co., Limited.—Directors: G. H. Stevenson (Chairman), R. P. Laing 
(also Secretary), J. Mouat and J. 8. Pringle. Office: Seafield, Leith.—The company was registered 
April 2, 1895, to take-over the business of the firm of the same name, maltsters, seed 
q@ushers and merchants. At July 1, 1899, the seed-crushing part of the business was transferred 
to the British Oil and Cake Mills, Limited. The authorised capital is £150,000 in shares of £10, 
half ordinary and half 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and the whole amount has been’subscribed and paid up. 

The accounts are made up annually to June 30. For 1914-15 33 per cent. was paid on the ordinary ; 
’ for 1915-16 and 1916-17, 10 each time: for 1917-18, 1918-19 and 1919-20, 74; and for 1920-21, nil. 
Reports are not published, but this information is official, Voting power, one vote for each share 
of either class. Director’s qualification, 50 shares, either ordinary or preference. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Seafield, Leith. Telephone number, 468, Leith. Latest 
price of preference, 53. 


Thomas Bolton and Sons, Limited.—Directors: T. Bolton (Chairman), F. A. Bolton, Sir T. O. 
Callender, Kt., J. M. Henderson, G. Rathbone and C. B. Toller (the last two and the chairman 
being joint Managing Directors). Secretary: T. J. Tait. Office: Mersey Copper Works, Widnes.— 
The company was registered May 28, 1902, to acquire the business of copper smelters, &c., of the 
firm of the samme name. In 1917-18 £200,000 of the general reserve fund was capitalised, two new 
fully-paid shares being issued for every three then held, and the authorised capital is now £500,000 in 
shares of £1, all of which has been subscribed and called up. There are also 5 per cent. first 
mortgage registered debentures of £100 each for £300,000 (part of £350,000 authorised), issued in 
May, 1912, at par, in order to pay off 44 and 53 per cent. debentures for £280,500, which became 
due for repayment on June 1, 1912; interest is payable June 1 and December 1, and the principal is 
repayable at 1024 per cent. on June 1, 1927, or, at the option of the company, at any time (now), 
at 105 per cent., on six months’ notice, or in the event of a voluntary -winding up for re- 
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construction or amalgamation. The debentures are secured by a specific mortgage on the freehold 
and leasehold property, and a floating charge on the whole of the undertaking and assets of the 
ep cise ' at March 31, 1921, there was a banker’s loan for £121,987, secured by a second mortgage 
or 000, . 

The accounts are made up annually to March 81, and usually submitted in July. For each 
of the five years to 1914-15 10 per cent. was paid, with in respect of 1914-15 a bonus of 5 per cent. 
in addition ; for 1915-16, 174, including a bonus of 74 per cent. ; for 1916-17, 20, including a bonus of 
10 per cent. ; and for 1917-18, the equivalent of 20 per cent. on the old capital, in addition to the 
share distribution named above. For 1918-19, 1919-20 and 1920-21, 12 per cent. was paid on the eapital 
as it now stands. General reserve fund, £162,000; carried forward, £130,920. On account of 1921-22 
23 per cent. was paid in December. Voting power, one vote for every share. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rolls, Widnes. Telephone 
number, 13, Widnes. 


_ a 


Thomas Brown and Sons, Limited.—Directors: J. Milne (Chairman), W. H. Hart, W. Jackson, q 


C. T. Sidgwick and G. Traill. Secretary: W. J. Adcock. Registered Office: 119, Finsbury Pavement, 
E.C.2.—-The company was registered January 12, 1898, to acquire the businesses of general merchants, 
warehousemen, &c., carried on under the styles of Thomas Brown, at Glasgow, and D. L. Brown and 
Co., at Brisbane. The authorised capital is £270,000 in shares of £5, half being 54 per cent. cumu- 
lative preference, having a priority also as to capital, and half ordinary, and power was taken to 
issue debenture stock for £130,000, and the entire capital has been subscribed and called up. The 
debenture stock was issued at par, is secured by a first charge on the freehold properties, carries 44 
per cent. interest, payable May 15 and November 15, and is redeemable at par May 15, 1923, 

The accounts are made up annually to January 31, and submitted in May or June. For each of the 
ten years to 1920-21 the ordinary received 5 per cent. Reserve fund, £162,608. Goodwill stands 
in the balance sheet at £64,894. On account of 1921-22 2} per cent. was paid in December. The 
preference dividend is paid:in May and November. Voting power, one vote for each share of either 
class. Director’s qualification, £500 in either class of shares. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £10. Telegraphic address, Brisbrown, Ave, London. 
Telephone number, 428 London Wall. The preference shares and debenture stock are quoted in the 
official list. Latest prices—preference, 27; debenture stock, 905. ; 


Thomas Cook and Son (Egypt), Limited.— Directors: F. H. Cook (Chairman), E. E. Cook 
and Sir W. P. Treloar, Bart., the first two being Managing Directors. Secretary: E. B. Platt. 
Office: Ludgate Circus, E.C.4.—The company was registered July 9, 1894, to acquire the transport 
and tourist business in Egypt of Messrs. Thomas Cook and Son, with a flotilla of steamers. The 
authorised capital is £200,000 in shares of £10, all of which has been allotted to the vendors as fully 
paid. Outstanding debentures for £3,400, were repaid in 1919. The accounts are made up annually 
to April 30. Reports are not printed, but this information is official. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £250, to be acquired within one 
month from date of appointment. Telegraphic address, Nepthis, London. ‘Telephone number, 810 
City. 


Thomas Danks and Co., Limited.—Directors: Sir A. E. Blake, K.B.E. (Chairman), H. Gee 
(Secretary), E. B. Greenall and J. N. Greenall (Managing Director). Office : Thurland Street, Notting- 
ham.—The company was registered December 17, 1881, to carry on the business of ironmongers and 
engineers. In 1911 each then share of £20 was divided into 10 ordinary and 10 preference shares of 
£1, and a reserve fund of £20,000 capitalised. The authorised capital is £50,000 in shares of £1, 
half being 55 per cent. cumulative preference, ranking also for priority as regards capital, and half 
ordinary, and £20,000 of each class has been subscribed and paid up. There is also 43 per cent. first 
mortgage debenture stock for £25,000 (part of £30,000 authorised), with interest payable January 1 
and July 1, and the principal repayable (only at the option of the company) at 102 per cent. at any 
time after December 31, 1919, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For each 
of the four years to 1911 the undivided shares received 123 per cent., and in 1912 a bonus of 
100 per cent. was paid in shares out of the reserve fund; for the five years to 1916 7 per cent. was 
paid on the ordinary shares as above ; for 1917 and 1918, 8; and for 1919 and 1920, 123, including a 
bonus of 25 per cent. Reserve fund, £7,000; carried forward, £1,703. The preference dividend is 
paid on January 1 and July 1. Voting power, one vote for each share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Danks, Nottingham. Telephone numbers, 2265, 2266 and 2267, Nottingham. 


Thomas De La Rue and Co., Limited.— Directors: 8S. A. de la Rue (Chairman), H. 8. Hooper 


(Deputy-Chairman), A. G. Gronow, C.B.E. (Managing Director), C. Goodall, M.C., F. N. Horton and . 


E. G. Underwood. Secretary: H. B. Charles. Office: 110, Bunhill Row, E.C.1.—The company 
was registered July 1, 1898, and carries on the business of printers of postage and other stamps, &c., 
while in 1921 the whole of the share capital of Charles Goodall and Sons, Limited, playing card 
manufacturers and stationers, and all the ordinary shares of J. A. Weir, Limited, proprietors of 
paper mills at Kilbagie, Scotland, were acquired for £201,050 and £394,009 respectively in cash. ‘The 
authorised capital is £2,000,000 in shares of £1, of which £640,000 has been subscribed and paid up. 
There is also 44 per cent. first mortgage debenture stock for £216,290, balance outstanding of 
£260,000, with interest payable January 1 and Julv 1, and the principal repayable July 1, 1951. 
In Novemhker, 1921, there was offered for sale on behalf of the purchasers, the British, Foreign and 
Colonial Corporation, Limited. £800,000 8 per cent. convertible mortgage debenture stock, at 98 per 
cent. Interest is payable January land July 1, and the principal is repayable on December 31, 1946, 
at 125 per cent. or earlier by means of a cumulative sinking fund, commencing in 1922, to be applied 
in the purchase of stock at or below 105 percent. up toand including the year 1927, when the conversion 
rights mentioned below shall have ceased, and thereafter in the purchase of stock in the open market 
or by drawings at 105 per cent. The stock, which forms part of an authorised issue of £1,200,000, is 
secured by a trust deed constituting a mortgage on the freehold and leasehold lands and buildings 
and other immovable property of the company, and a floating charge on its remaining assets subject 
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only to a fixed and floating charge to secure the sum of £260,000 first debenture stock of which 
£216,290 is at present outstanding. The repayment of capital and the payment of interest and sink- 
ing fund will be jointly and severally guaranteed by Charles Goodall and Sons, Limited, and J. A. 
Weir, Limited, each of which companies will respectively charge their freehold and leasehold lands, 
buildings, and other immovable assets by way ot specific charge and their remaining assets by way of 
floating charge to secure such guarantee. 

Power is reserved for the company to purchase the stock in open market and to repay at 105 
per cent. the whole or part to be selected by drawings by giving six months’ notice in writing on 
any interest date after December, 1927. The stock carries with it the right to convert into 
ordinary shares of the company on the following basis :—Up to and including December 31, 1925, 
£112 10s. stock for 100 shares of £1 each; and from December 31, 1925, to December 31, 1927, £125 
stock for 100 shares of £1 each. The trust deed provides that the balance of £400,000 debenture stock 
which is not entitled to the above sinking fund can only be issued for securing loans to or liabilities of 
the company, whether absolute or contingent. Part of these will be used in place of certain charges 
in favour of the company’s bankers and others. 

The azcounts are to be made up annually to December 31. According to the certificate of a firm 
of accountants in the prospectus offering the debenture stock in November, 1921, the average yearly 
profits of the combined undertak'ngs over the last five years amounted to £196,771, before providing 
for debenture interests, *nterest on loans, depreciation of plant, buildings, leases and investments, 
directors’ remuneration, income tax, corporation profits tax, and excess profits duty, and exclusive of 
interest received on money on deposit and investments. 

Voting power, one vote for each share. Directors’ qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. The first mortgage debeniure stock is transferable in amounts of £10 and 
multiples, and the 8 per cent. convertible debenture stock in amounts of 10s. and multiples. Tele- 
graphic address, Delarue, Finsquare, London. Telephone number, 2064 (6 lines) Clerkenwell 
Latest prices—45 per cent. debenture stock, 574; 8 per cent. ditto, 1054. 


Thomas Dockrell, Sons and Co., Limited.—Managing Directors : Sir M. Dockrell, M.P. 
(Chairman), H. M. Dockrell and Lady Dockrell. Secretary: W. A. Newcombe. Office: 38-9, 
Great George’s Street, Dublin.—The company was registered November 6, 1890, to take over 
the business of the firm of the same name, window glass, oil and colour merchants, &c., and in 1897 
reconstruction took place, re-registration being effected on April 29, 1897. The authorised capital is 
£70,000 in shares of £1, £40,000 being ordinary and £30,000 6 per cent. cumulative preference shares, 
with a priority as to capital, and all has been issued and paid up. There is also 4 per cent. debenture 
steck, in amounts of £10, for £30,000, with interest payable January 1 and July 1, and the principal 
repayable, at the company’s option, at any time at 10 per cent. premium. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1921 of 2 per cent.) being paid in August. For 1907, 1908, 1909 and 1910 4 per cent. per 
annum was paid ; for 1911, 1912, 1913 and 1914, 3; for 1915 and 1916, 14; for 1917, 23, including a 
bonus of 13; for 1918, 3%; for 1919, 5; for 1920,6; and for 1921, 74. Reserve fund, £15,000; 
carried forward, £6,898. The preference dividend is paid in February and August. Voting power, one 
vote for every ordinary share ; the preference shares only vote on matters affecting their rights. Direc- 
tor’s qualification, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dock- 
rell, Dublin. Telephone number, 3330, Dublin (4 lines). Latest prices—ordinary, 10s. 6d.; preference, 12s. 


Thomas Donne, Limited.— Directors: W. G. Rice (Chairman), T. E. Donneand A. Thom (Managing 
Director). Secretary: M. Sheldrick. Offices: Wardrobe Chambers, 146A, Queen Victoria Street, E.C.4, 
and 22-28, Corporation Street, Birmingham.—The company was registered October 12, 1908, to 
acquire the business of tailors, outfitters, &c., carried on by the late Mr. T. Donne in Birmingham. 
The authorised capital is £40,000 in £1 shares, all of which has been subscribed and called up. 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 
(in 1921 of 6 per cent.) being paid in April. For the period from October 12, 1908 (the date of incor- 
poration), to August 27, 1909, and the seven years to 1915-16 8 per cent. per annum was paid; for 
1916-17, 14 (including a bonus of 2); for 1917-18, 17 (including a bonus of 5); for 1918-19 and 
1919-20, 24 each year (including a bonus of 12); and for 1920-21, 15 (including a bonus of 3). Carried 
forward, £11,493, after writing £4,261 off investments. The assets include goodwill, £10,347. 
Voting power, one votefor each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. ‘Tele -/hone number, 2387 Central. 


Thos. Firth and Sons, Limited.—Directors: Bernard A. Firth (Chairman), J. Rossiter Hoyle» 
F. C. Fairholme (Managing Director), Lord Aberconway, E. Willoughby Firth, John Sampson, Lt.-Col. 
H. B. Strang, Edward Dixon and P. W. Fawcett. Special Directors: F. Best (also Secretary), Edgar 
C. Benson, J. W. Fawcett, W. Franklin. Newman, H. 8. Burn and A. Matthews. Office: 
Norfolk Works, Sheffield.—The company was registered June 15, 1881, to acquire the business of 
steel file and edge tool manufacturers of the firm of the same name. In 1918 600,000 5 per cent. 
(income tax free) preference shares and 400,000 ordinary shares were created, and the authorised 
capital is now £2,000,000 in shares of £1, £400,000 being in 6 per cent. cumulative preference, 
£600,000 in 5 per cent. (income tax free) cumulative preference, each having priority also as to 
capital in the order given, and £1,000,000 in ordinary, and the whole amount has been subscribed and 
called up. The company has power to issue 4 per cent. first mortgage debenture stock for £250,000, 
and 44 per cent. second mortgage debenture stock for £150,000, and both amounts have been issued, 
the 44 per cents. in June, 1909, at par; interest is payable January 1 and July 1, and both classes are 
repayable at any time (now), on six months’ notice, at the option of the company. Debenture interest 
is paid to date. Dividends on the preference shares are payable September 30 and March 31, 
calculated to the preceding June 30 and December 31 respectively. Reports are not obtainable, but 
this notice has been officially revised. Voting power, one vote for every ordinary share; the 
preference shares carry restricted voting rights. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic addresses—Firth, Sheffield ; Mesmeric, Vic, London. Telephone number 
3230, Sheffield (7 lines). Latest prices—6 per cent. preference, 15s. 6d. ; 5 per cent. ditto, 17s. 6d. 
debenture stock, 663. 
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Thomas, Gater, Bradfield and Co., Limited.—Dzrcctors : L. Thomas (Chairman and a Managing 
Director), J. Gater (a Managing Director), E. Dixon Bradfield (a Managing Director), J. Thomas, J. H. 
Bradfield, F, C. Tillett, T, Turley, O. B. Church and H. G. Hookey. Secretary: R. C. Lyman, F.C,LS. 
Office : 20, High Street, Newport, Isle of Wight.—The company was registared June 21, 1920, to. 
acquire the businesses of two companies and two firms, flour and corn millers, corn merchants and 
factors, &c. The authorised capital is £500,000 in shares of £1, half being 7 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £104,460 of the preferenze and 
£104,459 of the ordinary have been issued and paid yp. - 

The accounts are mad2 up annually,to June 30, and submitted in December. For 1920-21 5 
per cen+. was paid on the ordinary shares. Genéral reserve, £3,000; carried forward, £9,540. The 
preference dividend is payable January 1 and July 1. Voting power, one vote for every share of 
either class. Director’s qualification, £500 in shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Wholesale, Newport, Wight. Telephone numbers, 4 and 155, Newport. 


Thomas Green and Son, Limited. — Directors: W. Penrose-Green (Chairman), W. H. Cloake 
(Managing Director) and J. Morris May. Secretary: E. Jeavons. Office : 96, North Street, Leeds.— 
The company was registered June 14, 1879, to take over the business of the firm of the same name, 
as engineers, ironfounders, machinists, &c. The authorised capital is £100,000 in shares of £100, and 
£62,100 has been issued and called up. There are also debentures and mortgages for £36,000. 
No further information is obiainable, the company being a private undertaking, but this notice was last 
year officially revised. Voting power, one vote for each share. Director’s qualification, 5 shares. 


Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Smithfield, Leeds; Surrey 
Works, London. 


Thomas Hedley and Co., Limited.—Directors: Hon. W. F. Coventry (Chairman), A. 8. Wood 
(Acting Chairman), G. M. Dodd, J. H. Sharrock and T. P. Cannell (Managing Director). 
Secretary: G. Ayling. Office: Fairy Soap Works, City Road, Newcastle-on-Tyne.—The company 
was registered March 1, 1905, as Thomas Hedley and Co. (1905), Limited, in reconstruction of 
a company of similar title registered January 8, 1898, to acquire the business of soap makers, 
and in 1907 the 1905 was taken out of the title. The authorised capital is £70,000 in shares 
of £1, £36,000 being in 5 per cent. cumulative preference and £34,000 in ordinary, all of which has 
been subscribed and paid up. The accounts are made up annually to December 31. No further 
information is obtainable, but this notice was last year officially revised. Voting power, one vote for 
each share of either class. Director’s qualification, shares to the value of £250 nominal. Trans- 


fer form, common ; fee, 2s. 6d. Telegraphic address, Hedley, Neweastle-on-Tyne. Telephone num- 
bers, 4982 and 4983, Newcastle-on-Tyne. 


Thomas Heiton and Co., Limited.—Directors: W. Hewat (Chairman and Managing Director), 
H. Harper, R. Harper, R. M. Inglis (also Secretary), F. W. Pim and H. Whiteside. Office: 29, 
George’s Quay, Dublin.—The company was registered May 14, 1896, to acquire the business*of ship- 
owners, coal and iron merchants, &c., of the firm of the same name. ‘The authorised capital is 
£140,000 in shares of £5, half being 5 per cent. cumulative preference shares, with a priority as to 
capital, and half ordinary shares, and all the preference and £60,000 ordinary have been subscribed 
and called up, the ordinary shares having been issued to the vendors, by whom £20,000 was issued 
to the public at £2 per share premium. 

The accounts are made up annually to July 31, and submitted in October, an interim 
dividend being paid in April. For the year 1908-9 4 per cent. was distributed on the ordinary 
shares; for 1909-10, 44; for 1910-11, 5; for 1911-12, 8; for 1912-13, 5; for 1913-14 only the 
preference dividend was paid ; for 1914-15. 1915-16, 1916-17 and 1917-18 10 per cent. was paid each year 
on the ordinary ; for 1918-19, 8; for 1919-20, 10, including a bonus of 2 per cent., free of tax; and 
for 1920-21, 6. Reserve fund, £10,000; insurance reserve, £4,715; carried forward, £13,744. The 
assets include goodwill, but the amount is not separately stated. Voting power, one vote for every 
ordinary share. Director’s qualification, 200 shares of either class, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Heiton, Dublin. Telephone numbers, 304 and 305, Dublin. Latest price of preference, 52s. 6d. 


Thomas Hubbuck and Son, Limited.—Directors: W.B. Christopherson, A. B. Christopherson, 
F, G. E. Jones and F. J. Kensington (Manager). Secretary: H. G. Atkinson. Office: 
24, Lime Street, E.C.3.—The company was registered August 18, 1890, to take over the business 
of the firm of the same name, patent white zinc paint, oil and colour merchants and manufacturers. 
The authorised capital is £200,000 in shares of £10—£60,000 in 5 per cent. cumulative preference, 
ranking also for priority as regards capital, £132,000 in ordinary, and £8,000 in deferred ;, and £111,720 
of the ordinary and all the preference and deferred shares have been issued and paid up. The 
accounts are made up annually to December 31, The company being a private one, no balance 
sheets are issued, but this notice has been officially revised. ‘Telegraphic address, Hubbuck, Grace, 
London. ‘Telephone number, 4152 Avenue. 


Thomas Justice and Sons, Limited.— Directors: M. L. Justice, T. Justice, J. Lawson and J. 
Tattersall. Secretary: W.H. Reid. Office: 15, Whitehall Street, Dundee.—The company was regis- 
tered December 17, 1897, to acquire a business of cabinet makers, &c. The authorised capital is £100,000 
in shares of £10, of which £40,000 has been issued in 5 per cent. cumulative preference shares, 
ranking also for priority as regards capital, and £53,000 in ordinary shares, all fully paid. The 
accounts are made up annually to December 31, and submitted in January. The preference dividend 
is being paid, but the rate of distribution on the ordinary shares is not allowed to transpire. 
Reserve fund, £11,000. Reports are not obtainable, but this notice has been officially revised. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Furniture, Dundee. 


Thomas M‘Kenzie and Sons, Limited.— Directors: he Rt. Hon. Sir A. Beattie, Kt., J. Davidson 
and W. S. Hall. Secretary: Chas. Niblock. Office: 212, Great Brunswick Street, Dublin.—The 
company was registered April 12, 1872, to acquire the business of the firm of the same name, of Dublin, 
London and Belfast, agricultural implement, artificial manure and seed merchants, The authorised 
capital is £37,500 in shares of £7 10s., of which £31,305 has been issued and paid up, The accounts 
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are made up annually to December 31, and submitted about February, an interim dividend (in 1921 of 
3 per cent.) being paid in August. For 1911 73 per cent. was paid; for 1912, 1913 and 1914, 64 each 
year (free of income tax) ; for 1915 and 1916, 74; for 1917 and 1918, 10, including a bonus of 2 per 
cent. each year; for 1919, 11, including a bonus of 3 per cent.; for 1920, 9, including a bonus of 
1 per cent. (less income tax) ; and for 1921, 7. Reserve fund, £10,000 ; carried forward, £3,546. 

Voting power, one vote for every 5 shares. JDirector’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Purity, Dublin. Telephone number, 3943 (two 
lines) Dublin. Latest price, 73. 


» 


Thomas Owen and Co., Limited.—Directors: @. T. OWen (Chairman), T. Armstead, O. Owen, 
G. D. Perks and E. N. Tribe (also Secretary). Office: Albion Chambers, Bristol.—The company 
was registered March 2, 1892, to acquire the paper manufacturing business of Messrs. Evans and 
Owen. In 1916 all the Swedish properties of the company were sold. The authorised capital is 
£400,000 in shares of £1, half being 6 per cent. non-cumulative preference, having a priority as to 
capital, and half ordinary, and all the preference and £150,000 of the ordinary have been subscribed 
und paid up. Outstanding debentures for £32,000 were paid off in 1919. 

The accounts are now made up annually to March 31, and submitted in June. For 1908 23 per 
cent. was paid on the ordinary shares ; for 1909 only 14 per cent. was paid on the preference shares ; 
for 1910 and 1911 the preference shares received 4 per cent. each year; for 1912 the full preference 
dividend was paid, but there was no distribution on the ordinary ; for 1913 only 3 per cent. was paid on 
the preference shares ; in respect of the fifteen months to March 31, 1915, the full preference dividend 
was paid, but there was no ordinary distribution ; for 1915-16 the ordinary received 5 per cent.; for 
1916-17, 74 ; for 1917-18, 10, including a bonus of 25 per cent. ; for 1918-19 and 1919-20, 20, including 
bonuses of 10 per cent. each year; and for 1920-21, 125 (free of tax), Sundry reserves, including 
reserve for taxation, £246,522; carried forward, £21,106. The assets include goodwill, but the 
amount is not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares ot 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Paper, Cardiff; Tribe 
Bristol. Telephone numbers—3817, Cardiff ; 4814, Bristol. Latest{prices—ordinary, ?1s. ; preference, 12s. 


Thomas Reynolds (1920), Limited.—Dzrectors ; C. U. Reynolds (Joint Managing Director), T. N. 
Reynolds, E. L. Smeeton, 8. E. Bunting (Joint Managing Director) and R. Ogden, Jun. Secretary : 
H. Hiles. Office: Newbridge Lane Mills, Stockport.—The company was registered May 6, 1920, to 
acquire the businesses of doublers carriel on by a company of almost similar title and other 
companies and firms. The authorised capital is £500,000 in shares of £1, all of which has been 
issued, and £250,000, or 10s. per share, paid up. At April 4, 1921, there were also loans for £57,000. 

The accounts are made up annually to March 31, and submittted in April. In respect of the 
period (about eleven months) to April 4, 1921, a dividend of 6d. per share (free of income tax) was 
paid, Carried forward, £4,657. Voting power, one vote for every share. Director’s qualification, 
5,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Renard, Stockport. Tele- 
phone number, 605, Stockport. 


Thomas Rhodes, Limited.—Directors : Sir G. W. Rhodes, Bart. (Chairman and Managing Director), 
Lt.-Col. J. P. Rhodes, D.S.0O., and F. .B. Ross. Secretary: W. P. Dearnaley. Office: Mersey Mills 
Hollingworth.—The company was registered December 5, 1889, to take over a business of cotton spinners, 
&c., which had been transferred in the year 1883 to a private joint-stock company of the same title. 
The authorised capital is £110,000, £25,000 being in 6 per cent. cumulative preference shares of £10, 
having no priority as to capital, and £85,000 in ordinary shares of £1, and all has been subscribed, and - 
£100,000 paid up, the preference shares and 60,000 of the ordinary being fully paid, and 25,000 ordinary 
shares having 12s. paid. Outstanding 5 per cent. first mortgage debenture stock for £40,525 was 
repaid at par on December 31, 1919. 

Theaccounts are made up annually to September 30, and submitted in November. For 1909-10 the 
ordinary shares got 6 per cent. ; for 1910-11, 15; for 1911-12, 25, together with a bonus equivalent 
to 83 per cent., which was paid in fully-paid ordinary shares; for 1912-13, 15; for 1913-14, 5; for 
1914-15, 74; for 1915-16, 6; for 1916-17, 7; for 1917-18, a dividend of 22} per cent. (less income 
tax), and a honus of 5 per cent. (free of income tax); for 1918-19, 374 per cent. ; and for 1919-20 
and 1920-21, 50 (less tax). Balance-sheets are not published, but this information is official. Voting 
power, one vote for each share of either class. Director’s qualification, £1,000 in shares, half ordinary 
and half preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses— 
Rhodes, Limited, Hollingworth ; Colossus, Manchester. ‘Telephone number, 1906 (City), Manchester, 


Thomas Robinson and Son, Limited.—Directors: C. J. Robinson (Chairman and Managing 
Director), H. Ormrod, L.. M. Robinson, W. N. Robinson, J. Tweedale, T. J. Stevenson and T. Whitworth 
(Secretary). Office: Railway Works, Rochdale.—The company was registered May 5, 1893, to take 
over the engineering and machine-making business of a private limited company of the same name 
The capital formerly consisted of £150,000 in shares of £10, of which £140,420 had been issued and paid 
up, but in March, 1920, the shares were subdivided into denominations of £1, 100,000 additional 
ordinary shares of £1 and 200,000 preference shares of £1 were created, and 56,168 ordinary shares 
were issued credited as fully paid to the existing holders in the proportion of one new share for every 
two-and-a-half held as a bonus from the reserves. 

The authorised capital is now £450,000 in shares of £1, £200,000 being 74 per cent. cumulative pre- 
ference, having a priority also as to capital, and £250,000 ordinary, and £92,859 preference and 
£221,588 ordinary have been subscribed and called up, including 92,859 preference and 25,000 ordinary 
issued in July, 1920. There were formerly 5% per cent. debentures of £100 each for £60,000, but 
in July, 1920, £40,000 of these debentures were exchanged for an equivalent amount* of preference 
shares, and the remaining £20,000 of debentures were repaid on January 1, 1921. There were also, 
at December 31, 1920, loans amounting to £19,994. ~ ; 

The accounts are made up annually to December 31, and submitted in March, For 1911 the divi- 
dend was 6 per cent. ; for 1912 and 1913, 7 each year; for 1914, 5; for 1915, 6; for 1916, 1917 
and 1918, 10; and for 1919, 125 on a capital of £140,420, while in March, 1920, a bonus of 40 per 
cent, in ordinary shares was_distributed from the reserves. For 1920 75 per cent. was paid on the 
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increased capital. Reserve fund, £10,000, after, in 1920, providing £56,168, which was capitalised, as 
stated above ; carried forward, £10,508. On account of 1921 24 per cent. was paid in September. Bonus 
certificates are issued to some of the employees, entitling them, so long as they remain in the service 
of ane company, to a participation in profits. The preference dividend is payable on January 1 and 
July 1. ; 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, 500 shares of either class. Transfer form, special; fee, 2s. 6d. per transfer. 
Telegraphic address, Robinson, Rochdale. Telephone number, 467, Rochdale. 


Thomas Scott and Co., Limited.—Directors: T. L. Fyall (Chairman), A. Good, H. Howes and 
W. P. Scott. Secretary: J. H. Wightman. Office: 51, Grassmarket, Edinburgh.—The company was 
registered March 30, 1908, to acquire the business of a firm of the same name, iron, steel and hardware 
merchants. The authorised capital is £55,000 in shares of £1, and 50,000 shares have been issued as 
fully paid. The accounts are made up annually to December 31, and submitted in April. Reports 
are not published, but this information is official. Voting power, one vote per share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoops, 
Edinburgh. Telephone number, 4644 Central, Edinburgh. 


Thomas Smith and Sons (Derby), Limited.— Directors: A. Green, M.P., J. Lilley, O. J. Jackson, 
A. W. Farnworth, W. R. Searleand L. E. Simpson. Secretary: H. F. Beech. Office: Abbey Mills, Derby. 
—The company was registered October 29, 1920, to acquire the business of a firm of the same name, 


railway trimming manufacturers, &c. The authorised capital is £30,000 in shares of £1, half bemg — 


cumulative participating preference and half ordinary, and £6,655 of the preference and £4,902 
of the ord‘nary have been issued. The preference shares rank first for dividends of 8 per cent. 
per annum, and after payment of a dividend of 10 per cent. per annum on the ordinary shares, are 
-further entitled to participate par: passu with the ordinary in surplus profits remaining. In the event 
of liquidation the preference shares have priority as regards dividend and capital, and after repayment 
of the ordinary capita!, surplus assets remaining are to be divided equally between both classes of 
shares. There is also a mortgage for £6,010. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share 
of either class. Director’s qualification, shares of either class to the nominal value of £250 Transfer 
form, common; fee, Zs. 6d. Telegraphic address, Abbey, Derby. Telephone number, 156, Derby. 


Thomas Smith’s Stamping Works, Limited.— Directors: N. W. Godfrey (Chairman and 
Managing Director), H. C. Aston, J. F. Byrne, Capt. C. D. Miller, C. C. Clarke and J. Morgan. 
Secretaru: F. Cummings. Office: Red Lane, Coventry.—The company was registered July 2, 1896, 
to acquire the business of Messrs. Thomas Smith and Co., manufacturers of stampings and forgings in 
steel and other metals. In January, 1919, 120,000 additional shares were created, and the authorised 
capital is now £250,000 in shares of £1, all of which has been allotted and called up, including 
50,000 shares issued in February, 1919, at a premium of £1 per share; and 50,000 shares issued in 
February, 1920, as fully paid to the shareholders by way of bonus out of the reserve fund, in the 
proportion of one new share for every three shares held. In Octeber, 1920, 50,000 shares were allotted 
to the United Steel Companies, Limited, in exchange for 150,000 £1 shares of that company. _ 

The accounts are made up annually to about the end of July, and submitted in October, an 
interim dividend being usually paid in March—nothing in 1922. The directors are entitled as remunera- 
tion to a fixed sum of £1,500 per annum, and £100 for each 1 per cent. dividend paid in excess of 
10 per cent. In respect of 1910-11 a dividend of 3d. per share was paid ; for 1911-12, 6d. ; for 
1912-13 and 1913-14, 1s. 6d. each year; for 1914-15, 3s. ; for 1915-16, 1916-17 and 1917-18, 4s, ; and 
for 1918-19, 5s. In February, 1920, a share bonus, equivalent to 334 per cent., was provided out 
of reserve fund, and in respect of 1919-20, 20 per cent. was paid, 10 per cent. on a capital of £150,000, 
and 10 per cent. on the increased capital of £200,000 (free of income tax); and for 1920-21 10 per cent. 
was paid on the capital as it now stands. Reserve fund, £25,000; carried forward, £13,085. The item 
goodwill has been extinguished. Voting power, one vote for every share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Force, Coventry. Telephone 
number, 287, Coventry. Ordinary shares Nos. 1 to 200,000 are quoted in the official list; latest 
price, 1. 

Thos. Stevens, Confectioner, Limited.—T. Stevens (Chairman and Consulting Director), F, Newens, 
F. Stevens, H. A. Heck (Managing Director), T. W. Stevens, F. W. Stevens and F. J. Jennett (also 
Secretary). Office: 1386, Queen Street, Cardiff.—The company was registered April 27, 1910. The 
authorised capital is £40,000 in shares of £1, half being 6 per cent. cumulative preference (free of income 
tax up to 6s. in the £1), ranking also for priority as to capital, but without further participation, and 
half ordinary, and the whole amount has been subscribed and paid up including 3,000 shares of each 
class allotted early in 1920, the ordinary shares at a premium of 5s. per share. There is also a loan 
of £2,000. 

The accounts are made up annually to March 31, and submitted in June. For each of the four 
years to 1913-14 125 per cent. was paid; for 1914-15, 8; for 1915-16 and 1916-17, 10; for 1917-18, 
124 ; for 1918-19, 15; and for 1919-20 and 1920-21, 25 (free of income tax). Premium on shares 
account, £750; carried forward, £1,126. The assets include goodwill], £4,000. On account of 1921-22 
10 per cent, (free of tax) was paid in December. The preference dividend is paid in June and 
December. ; 

Voting power, one vote for every share of either class. Director’s qualification, £200. Transfer 
form, common; fee, 2s. 6d, Telephone number, 488, Cardiff. Latest prices—ordinary, 2% ; 
preference 16s. 6d. 


Thomas Summerson and Sons, Limited.— Directors: W. H. Hustler, R. B. Summerson (Managing 
Director) and S. 8. Wrightson (General Manager). Secretary: F. Hutchinson. Office: York Street, 
Albert Hill, Darlington.—The company was registered May 17, 1900, to acquire the business of 
railway plant, &c., manufacturers of the firm of the same name. The authorised capital is £55,000 
in shares of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and £24,175 of preference and all the ordinary have been submitted and paid 


‘ 
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up. There is also 8 per cent. first mortgage debenture stock for £65,000. The accounts are made 
up annually to September 30. Debenture interest has been paid to date. Reports are not obtainable, 
but this information is official, Voting power, one vote for every share, but preference share- 
holders are not entitled to vote on any resolution affecting the general business of the company. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Summerson, Darlington. Telephone number, 2660, Darlington. 


Thomas Wallis and Co., Limited.—Dvurectors: W.H. Nicholls (Chairman), J. H. Barnard (also 
Secretary), W. D. Davies, I. Fisher, J. 8. Lovell and D. Reynolds. Office: Holborn Circus, E.C.1. 
—The company was registered March 2, 1892, to acquire the business of the firm of the same name 
drapers and furnishing warehousemen. The authorised capital is £350,000, £200,000 being in ordinary 
shares of £1, and £150,000 in 6 per cent. cumulative preference shares of £5, ranking also tor priority 
as to capital, and the whole amount has been issued and paid up. There is also a loan of £75,000. 

The accounts are made up annually to January 31, and submitted in February, an interim dividend 
(in 1921 of 4 per cent.) being paid in August. For 1907-8 10 per cent. was distributed ; for each of the 
four years to 1911-12, 7; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 6; for 1916-17, 8; for 
1917-18, 10; for 1918-19, 13; for 1919-20, 165 (including a bonus of 25 per cent. free of tax); 
for 1920-21. 14; and for 1921-22, 10. Reserve fund, £200,000; carried forward, £13,840. Dividends, 
formerly paid free of income tax, are now paid less tax. The preference dividend is paid 
in February and August. Voting power, one vote for every ordinary share, and five votes for every 
preference share. Director’s qualification, £1,000 of shares, ordinary or preference, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. . Telephone 
number, 5380 (7 lines) Holborn. The company is quoted in the official list. Latest prices— 
ordinary, 14; preference, 43. 


Thomas Wolfe and Son (1907), Limited.— Directors : Hon. C. W. Ponsonby, O.B,E. (Chairman), E. 
Rolph, G. Sutton, F.R.C.V.S., and H. M. Henderson (Managing Director). Secretary: A. Barnes, 
F.1.S.A. Office: 14,Woburn Square, W.C.1.—The company was registered March 11, 1907, to acquire 
and extend, by the introduction of motor carriages, the business of jobmasters of a company of almost 
similar title, registered September 25, 1889. In 1912 half the issued capital was written off, and the 
authorised capital is now £118,453 10s., in shares of 10s., of which £31,546 10s. has been subscribed and 
called up. The accounts are made up annually to December 31, and submitted in March. For 1909 a 
dividend of 2 per cent. was paid; for 1910, 35; for 1911, nil; for 1912, 6 per cent. (on the reduced 
capital) ; for 1913, nil; for 1914, 4; for 1915, nil; for 1916, 5 per cent. ; for 1917, 3; for 1918, 4; and for 
1919 and 1920, 15. Reserve account, £426; carried forward, £4,688, subject to excess profits duty and 
corporation profits tax, if any. On account of 1921 5 per cent. was paid in September. Voting 
power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 2728 Museum. : 


Thompson and Shackell, Limited.— Directors: J. M. Jennings (Chairman), A. Akenhead, F.C.LS., 
_ A.C.A. (Joint Managing Director and Secretary), C. H. Dean, A. Harper, E. W. Shackell (Consulting 

Director), E. W. Shackell, Jun. (Joint Managing Director), and H. R. Thompson. Office : 
25, Queen Street, Cardiff.—The company was registered July 7, 1886, to take over the business 
of musical instrument manufacturers of the firm of the same name. In September, 1917, each 
ordinary share of £5 was subdivided into five ordinary shares of £1, and each preference 
share of £10 was subdivided into ten preference shares of £1, while late in 1919, each then 
existing 6 per cent. non-cumulative preference share, without priority as to capital, was converted 
into a 6 per cent. cumulative preference share, with priority as to capital and dividend. In October, 
1920, 30,000 additional ordinary shares were created and the authorised capital is now £100,000 in 
shares of £1—£90,000 being in ordinary and £10,000 in 6 per cent. cumulative preference, with priority 
as regards capital and dividend. Of the ordinary capital £56,249, and all the preference have been 
subscribed and called up, including 4,140 ordinary shares issued fully paid in October, 1919, and 
5,056 ordinary shares in October, 1920, to the ordinary shareholders in the proportion of one new 
ordinary share for every ten shares held, as a bonus from the reserve fund. There are also—5 per 
cent. debentures for £8,000; and a bank loan ot £4,540. 


The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1921 of 5 per cent.) being paid in March. For 1910-11 and 1911-12 5 per cent. was paid on the 
ordinary shares each time ; for 1912-13, 7 ; for 1913-14, 8; for 1914-15, 5 ; for 1915-16, 6 ; for 1916-17, 8; 
and for 1917-18 and 1918-19, 10, while in respect of 1918-19 a bonus of 10 per cent. in ordinary shares 
was distributed from the reserve fund. For 1919-20, 10 per cent. was paid, and, in addition, a share 
bonus, equivalent to 10 per cent., was paid out of the reserve fund, making the capital as stated above ; 
and for 1940-21 10 per cent. was again pa‘d. Reserve fund, £20,000, after in 1920 providing £5,056, 
which was capitalised, as stated above ; carried forward, £295. The assets include goodwill, £1,000. 
The preference dividend is paid half-yearly. 

Voting power, one vote tor each share, ordinary or preference. Director’s qualification, 250 ordinary 
shares. ‘Transfer form, common ; feé, 2s. 6d. per deed. Telephone number, 521, Cardiff. . Latest 
prices—ordinary, 18s. 6d.; preference, 13s. 


Thompson and Southwick, Limited.— Directors: J. E. Pritchard (Chairman), M. B. Wild and 
H. M. Rumble. Secretary: W. D. Ridler. Office: The Foundry, Tamworth.—The company was 
registered May 20, 1913, in reconstruction of a company of the same name, engineers and iron- 
founders, registered October 14, 1897. In July, 19%1, 15,000 additional ordinary shares were created, and 
the authorised capital is now £30,000 in shares of £1, half being 8 per Cent. (formerly 5 per cent., but 
increased as from July, 1921) cumulative preference, which have also a priority as to capital, and half 
ordinary, and £14,200 preference and £2,603 ordinary have been subscribed and called up. 

The accounts are made up annually to August 31, and submittedin October. For each of the eight 
years to 1920-21, the ordinary received 10 per cent. Reserve fund, £1,000; special reserve, £1,072 ; 
carried forward, £4,669. Voting power, one vote for each ordinary share and one vote for every ten 
_ preference shares. Director’s qualification, shares of either class to the nominal value of £3v0, to 
be acquired within two months from date of appointment. ‘l'ransfer form, common ; fee, 2s. 6d. 
Telegraphic address, Pulleys, Tamworth. ‘Telephone number, 4, Tamworth. 


2688 THE STOCK EXCHANGE YHAR-BOOK. 


Thompson, McKay and Co., Limited.—Directors: W. B. Gair and R. N. 8. Nelthorpe. 
Secretary and Manager: E. Livesley. Office: 4, Albert Square, Manchester.—The company was 
registered September 18, 1897, to acquire the business of general carriers of the firm of the same name. 
The authorised capital is £250,000 in shares of £10, all of which had, to June 24, 1921, been 
issued and paid up. The accounts are made up annually to December 31, and submitted in 
April. No information is now obtainable from the company. According to a return filed at Somer- 
set House there was at December 31, 1920, a credit to profit and loss of £12,935. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 1s. 
Telegraphic address, Envoy, Manchester. Telephone numbers, 481 and 3116, Manchester. 


Thorburn, Bain and Co., Limited.—Directors: W. Oliver (Chairman), G. Boyle, P. R. Cornish» 
F.C.1.S. (Secretary), and S. R. Wycherley. Office: 5, Coleman Street, E.C.2.—The company was 
registered January 21, 1902, to take over the business of wholesale and manufacturing stationers of 
a firm of the same name. The authorised capital is £75,000 in shares of £1, £45,000 being in 6 per 
cent. cumulative preference, having also a priority as to capital, and £30,000 ordinary, and the 
entire capital has been subscribed, and £60,000 paid up, the ordinary shares having 10s. paid and 
the preference being fully paid. Reports are not published, but this information is official. Telegraphic 
address, Bain, Friars, London. Telephone number, 8527 Central. Latest price of preference, 8s. 9d 


Thorn and Hoddle Acetylene Company, Limited.— Directors: C. Hoddle (Jt. Managing Director), 
A. Hoddle (Jt. Managing Director), C. F. Hoddle and C. W. Latter. Secretary: P. Guinness. Office: 
151, Victoria Street, Westminster, S.W.1.—The company was registered March 20, 1900, to carry on the 
business of patentees and manufacturers of the Incanto acetylene generators, purifiers, &c., of a firm of 
the same name. In March, 19138, 30,000 63 per cent. cumulative preference shares were created, and at 
the same time the dividend on the then 6 per cent. preference shares was raised to 64 per cent., and the 
authorised capital is now £50,000 in shares of £1, £40,000 being 65 per cent. cumulative preference, 
ranking also for priority as regards capital, without further participation, and £10,000 ordinary, 
and £10,270 preference and all the ordinary have been subscribed and called up. There are also 
—a 5 per cent. debenture for £1,000; and bankers’ advances for £4,500. 

The accounts are made up annually to March 31, and submitted in June. For 1909-10 15 per 
cent. was paid; for 1910-11, 174; for 1911-12, 20; for 1912-13, 15; and for 1913-14, 10. The accounts 
for the two years to March 31, 1916, were presented together in June, 1916, and in respect of that 
period the ordinary received 74 per cent. (actual) ; for 1916-17, 10; for 1917-18, 1918-19 and 1919-20, 124 
each year; and for 1920-21, 10. Carried forward, £5,149. The assets at March 31, 1921, included 
goodwill, patents, &c., £5,000. On account of 1921-22 25 per cent. (actual) was paid in September. 
The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for each share ; the preference shares only carry voting rights under certain 
conditions. Director’s qualification, 100 shares of either class, to be acquired within one month from 
date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Incanto, Sowest, 
London. Telephone number, 6666 (2 lines) Victoria. 7 


Thorncliffe Coal Distillation, Limited.—Dzrectors : W. N. Drew, J. Godber, W. A. Bower, Hon. 
Robt. Jamesand W. Hay. Secretary; CO. E. Barraclough. Office : Thorncliffe Coke Ovens, near Shef- 
field.—The company was registered March 31, 1920, to acquire the Thorncliffe and Rockingham coke 
ovens and bye-product works of Newton, Chambers and Co., Limited, and to manufacture chemicals, 
explosives, &c. As from January 1, 1921, the coke ovens and bye-produ2t works of the Barnsley Main 
Colliery Company, Limited were acquired. The authorised capital 1s £550,000, £500,000 being 8 per 
cent. preference shares of £1, having a priority also as to capital, and £50,000 ordinary shares of Is., 
and, to December 31, 1921, £19,666 18s. of the ordinary had been issued and called up. 

The accounts are made up annually to June 30. No report has yet been received, but this 
notice has beeu officially revised. Vot!ng power, one vote for each preference share, and four 
votes for each ordinary share. Director’s qualification, £20 in shares. Transfer form, common ; 
fee, 2s. 6d. 

Thornewill and Warham, 1919, Limited.—Directors: D. M. Nesbit (Chairman), F. C. Pulsford, 
J. M. Playfair, F. W. Jennings, T. E. Lowe and G. J. F. Black. Secretary: J. W. Sleightholme. 
Officc ; Iron Works, New Street, Burton-on-Trent.—The company was registered April 8, 1919, to 
acquire the business of engineers, iron founders, &c. ‘The authorised capital is £30,000 in shares of £1, 
of which £29,702 has been issued and paid up. ‘There are also 6 per cent. debentures for £17,000, with 
interest payable March 31 and September 30, and the principal repayable by annual instalments of 
£500 each. 

The accounts are made up annually to Moreh 31, and submitted in May. For 1919-20 a dividend 
of 124 per cent., less income tax, was paid ; and for 1920-21, 15, free of tax. Carried forward, £2,325. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share. 
Director’s qualification, £250 in shares, to be held for one month. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Thornewill’s, Burton-on-Trent. Telephone-number, 81, Burton-on-Trent. 


Thorns, Son and Co., Limited.— Directors: J. W. Thorns (Chairman), H. T. Mawson (Managing 
Director), J. W. Mawson and J. Thompson, Jun. Secretary: C.D. Fletcher. Office : 40, Norfolk Street, 
Boston.—The company was registered August 30, 1898, to take over the business of cigar manufacturers 
of the firm of the same name. In June, 1905, the sum of 10s. per preference share was repaid, and 
in July, 1911, 7s. 6d. per preference share, and the authorised capital is now £32,500, £2,500 being 
in 54 per cent. cumulative preference shares of 2s, 6d., having a priority also as to capital, and 
£30,000 in ordinary shares of £1, and all the preference and £20,000 ordinary have been subscribed 
and called up. The accounts are made up annually to June 30. Reports are not issued to the public, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
tion, 500 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Espina, Boston. Telephone number, 194, Boston. . 

Thornton and Co., Limited.—Directors: T. Paul (Joint Managing Director), A. G. Thornton, G, 


Thornton, G. Tullo (Secretary and Joint Managing Director) and J. Tullo. Office: 4, Hanover Street, 
Edinburgh.—The company was registered July 8, 1897, to take over the business of india- 
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rubber and waterproof manufacturers of the firm of the same name. ‘The authorised capital is 
£100,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and power was taken to issue debenture stock for £40,000. All the 
ordinary shares were issued fully paid to the vendors, and all the preference shares and debenture 
stock have been issued and called up—the preference shares at par, and the debenture stock at 
105 per cent. The debenture stock is secured by a first mortgage on the heritable property of the 
company, carries 4 per cent. interest, payable May 15 and November 11, and is redeemable (now) at 
110 per cent., at the company’s option, on six months’ notice ; amount outstanding, £34,200, 

The accounts are made up annually to February 28, and submitted in May. For 1908-9 the 
ordinary shares received 4 per cent.; for 1909-10 and 1910-11, 5 each time ; for 1911-12, 1912-13 and 
1913-14, 4; for the six years to 1919-20, 5; and for 1920-21, 6 (free of income tax). Reserve fund, 
£26,000 ; special reserve to meet excess profits duty, £7,000 ; carried forward, £6,966. The preference 
dividend is paid half-yearly. Reports are not published, but this notice has been officially revised. 
Voting power, one vote for every ordinary share, and one vote for every two preference shares. 
Director’s qualification, 200 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Thornton, Edinburgh. Telephone number, 2443, Edinburgh. Latest prices—preference, 57s. 6d.; 
debenture stock, 56. 


Thornton-Smith, Limited.— Directors: W. Thornton-Smith and E. Thornton-Smith (Permanent 
Governing Directors), Earl of Portarlington and Lt.-Col. Sir R. Rankin, Bart. Secretary: B. C. Wilson. 
Office :'31, Soho Square, W.1.—The company was registered April 21, 1914, to carry on the business 
of decorators and dealers in antique and modern furniture, &. The authorised capital ‘is £1:0,000 
in shares of £1, £35,000 being 6 per cent. cumulative preference, £35,000 10 per cent. non-cumulative 
ordinary, and £30,000 deferred, and £24,580 of preference, £23,220 ordinary and £24,362 deferred 
have been subscribed and paid up. After providing the preference and ordinary dividends the 
remaining profits are to go to the deferred, while the preference and ordinary rank in the order named 
as regards capital, surplus assets belonging to the deferred. 


The accounts are made up annually to March 31, and submitted in June, For 1914-15 the ordinary 
got 7% per cent. ; for 1915-16, 5; for 1916-17, 6; for 1917-18, 10, the deferred also receiving 124 per 
cent. ; for 1918-19, 10 and 20 respectively ; for 1919-20, 10 and 50 : and for 1920-21, 10 and 25. General 
reserve, £5,713. The a:sets include goodwill, £7,500. On account of 1921-225 per cent. was paid on 
the ordinary shares in December. The preference dividend is paid in June and December. 

Voting power, one vote for every ten preference or ordinary shares and one vote for each deferred 
share. Director’s qualification, £1,000 for permanent governing and £100 for others. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Thorntonia, London. Telephone number, 5510 
(three lines) Regent. 


Thrutchley and Co., Limited.— Directors; A. C. Bourner (Chairman), G. A. Eastwood and A. E, 
Fricker. Secretary: W. Lockett. Registered Office: 22, St. Mary’s Gate, Manchester.—The company 
was registered September 19, 1895, to carry on the business of coal and coke factors and shippers, The 
authorised capital is £70,000 in shares of £1, £50,000 being ordinary and £20,000 6 per cent. non-cumu- 
lative preference, having no priority as regards capital, and all the ordinary has been subscribed and 
paid up, but none of the preference has been issued. 


The accounts are made up annually to December 31, and submitted in February or March. For 
each of the eight years to 1920 a dividend of 74 per cent. was paid, with bonuses in addition of 24 
per cent. for 1914, 74 per cent. for 1915, 10 per cent. for 1916, 75 per cent. for 1917, 1918 and 1919 
each time; and 10 per cent. for 1920 (all free of tax). MReserve fund, £20,000; carried forward, £6,191. 
Goodwill stands in the balance sheet at £7,500. Voting power, one vote for each share of either class. 
. Director’s qualification, £50 in shares of either class. Transfer form, common ; fee, 2s.6d. Telegraphic 

address, Thrutchley, Manchester. Telephone number, 6042 (City), Manchester. 


Thurrock Chalk and Whiting Company, Limited.—Dzreciors: P. Houghton Brown (Chairman), 
W. Allhusen, Sir Francis Fox and F. Douglas Fox. Secretary: C. Houghton Brown. Office: 
121, Victoria Street, S.W.1.—The company was registered November 20, 1921, to take over the 
undertaking of the Northfleet Coal and Ballast Company, L’mited (registered 1868). The authorised 
capital is £121,422 ‘n shares of £1, all of which has been issued and called up. 


The accounts are to be made up annually to December 31. Voting power, one vote for every 
share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses 
—Intense, Sowest, London ; Chalk, Grays. Telephone numbers—86 Victoria; 157, Tilbury. 


Thurston and Co., Limited.— Directors: Sir J. Craggs (Chairman), 8. Gillett (Managing Director ) 
-and G, Freestone. Secretary: A. Chapman. Office: Leicester Square, W.C.2.—The company was regis- 
tered February 24, 1896, to acquire the business of billiard table makers of the firm of the same name. 
Early in 1920 it was decided to reduce the capital from £140,000 to £89,548 by writing 10s. off each 
ordinary share and £3 off each preference share. The authcrised capital is now £89,548, £54,800 being 
in ordinary shares of 10s. and £34,748 in 6 per cent. cumulative (also entitled to an additional 3 per 
cent. under certain circumstances) preference shares of £7, having a priority also as to capital, and 
£12,243 of preference and £45,200 of ordinary have been allotted and paid up, some of the 
ordinary having been issued fully paid. There is also 5 per cent. first mortgage debenture stock 
for £40,000, in multiples of £10, with interest payable June 30 and December 31, and the principal 
‘¢in moieties of each issue” redeemable (now) at the option of the company, on six months’ notice, 
as regards £20,000 (issued in 1896) at 110 per cent., and as regards the balance (issued in 1902) at 
105 per cent. ; the debenture stock ranks as a first charge on the entire assets. 

The accounts are made up annually to April 30, and submitted in June. Debenture interest 
and preference dividends have been paid to date. Reports are not published, the company being 
a private one and a large proportion of the ordinary shares held by the vendors; this information, 
however, is official. Voting power, one vote for each ordinary share, and ten votes for each 
preference share. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Thurstonic, Westrand, London. Telephone number, 2245 Regent, 
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Thwaites Brothers, Limited. — Directors: H. 8S. Clough and T. H. C, Homersham. 
Secretary: J. A. Leeming. Office: Vulcan Iron Works, Thornton Road, Bradford.—The company 
was registered December 10, 1886, to acquire the undertaking of a private company of the same name, 
carrying on the business of engineers. ‘The authorised capital is £110,000 in shares of £10, £40,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £70,000 ordinary, 
and £20,000 preference and £30,000 ordinary have been subscribed and called up. There are also 
mortgage debentures and charges for £97,767, on which interest has been paid to date. The accounts 
are made up annually to March 31, and submitted in July. Being a private company reports are 
not published, but this information is official. Voting power, one vote for every share. Telegraphic 
address, Thwaites, Bradford. Telephone numbers, 3875 (three lines), Bradford. 


Tilbury Contracting and Dredging Company, Limited. — Directors: Col. R. L. Hippisley, 
C.B. (Chairman), Capt. A. M. Hughes (Managing Director), G. Hutchison, C. A. Jones, Lord 
Herbert Scott, C.M.G., D.S.O., Adml. Sir E, J. W. Slade, K.C.I.E. K.C.V.O. and The 
Rt. Hon. Lord Southborough, G.C,B., G.C.M.G., G.C.V.O. Secretary: W. L. Cox. Office: 
Queen Anne’s Chambers, Tothill Street, Westminster, S.W.1.—The company was registered 
April 19, 1906, in reconstruction of an undertaking of almost similar title, originally registered 
October 9, 1884, as the London and Tilbury Lighterage Company, Limited. In the reconstruction each 
then existing share of £10 received ten fully-paid shares in the new company, and the authorised 
capital is now £200,000 in shares of £1, of which £190.007 has been subscribed and paid up. There 
were also at March 31, 1921—a first mortgage debenture for £10,250; and loans for £226,313. 

The accounts are made up annually to March 31, and submitted in July. For 1906-7 the 
dividend was 5 per cent.; there was then no distribution until that paid in respect of 1913-14, for 
which year a dividend of 24 per cent. was paid; for 1914-15, 1915-16 and 1916-17, 3each year; for 
1917-18, 5; for 1918-19, 6; for 1919-20 and 1940-21, 10, plus a bonus of 24 per cent., free of income 
tax, for 1920-21. Reserve fund, £40,000; insurance fund, £40,000; carried forward. £7,179. Voting 
power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Tilburian, Vic. London. Telephone number, 4035 Victoria. 
Latest price of ordinary, 13s, 


Tillie and Henderson, Limited. — Directors : T. Macfarlane (Chairman), H. D. Sinelair, Maj. 
J. G. Macfarlane, T.D. (also Secretary), Lt.-Col. W. K. Tillie, D.8S.O., M.C., and T. D. Caldwell. 
Office : 39, Miller Street, Glasgow.—The company was registered June 14, 1907, to take over the business 
of linen manufacturers of a firm of the same name. The authorised capital is now £200,000 in shares 
of £1, £70,000 being 5 per cent. first preference, £70,000 74 per cent. second preference, £20,000 A 
ordinary, and £40,000 B ordinary, and all the first preference, £13,607 of the second preference, and all 
the ordinary have been subscribed and called up. There are also mortgages for £15,000, on which 
interest has been paid to date. Being a private company reports are not obtainable, but this 
information is official, Voting power, one vote for each ordinary share, and:one vote for every two 
obey Sim shares. Director’s qualification, 500 ordinary shares. Transfer form, common; 
fee, 2s. 6d. 


Tilling-Stevens Motors, Limited.— Directors : W. Wolsey (Chairman), G. F. Clark, R. M 'Tilling, H. 
E. Carter and B. T. Rumble (Managing Director). Secretary: A. Yuill. Office: Victoria Works, Maid- 
stone. London Office: 26, Victoria Street, S.W.1—The company was registered November 21, 
1919, in reconstruction of Tilling-Stevens, Limited, formerly registered May 12, 1906, under the 
title of W. A. Stevens, Limited. An interest is held inthe company by Thomas Tilling, Limited. 
The authorised capital is £650,000 in shares of £1, £300,000 being in 74 per cent. cumulative 
participating preference and £450,000 in ordinary, and £290,208 of the preference and £340,015 of 
the ordinary have been issued and called up ; the remaining shares of each class are reserved for the_ 
company’s employees. The preference shares rank first for cumulative dividends of 74 per cent. per 
annum, and after paying a like rate (non-cumulative) on the ordinary in any year, they are further 
entitled to rank pari passu with the ordinary shares in any further dividend up to a maximum dis- 
tribution of 10 per cent. ; the preference shares also rank for priority as to capital, and any arrears 
of dividend, but without further participation. i 

In July, 1920, £100,000 5 per cent. five year notes were issued at 92 per cent., redeemable at - 
par by five annual drawings of £20,000 each, commenced August 31, 1921; amount outstanding, 
80, 0U0. 
The accounts are made up annually to December 31, and submitted in July. In respect of 1920 
there was a loss, after providing for the preference dividend for the half year to June, 1920, of £18,170, 
which was earried forward. At December 31, 1920, preliminary expenses and expenses of note issue 
stood in the balance sheet as an asset for £43,450. Voting power, one vote for each share of either 
elass. Director’s qualification, £100 in shares of either class, Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Petelobus, Maidstone ; Petelobus, Vic, London. Telephone numbers—117, 
Maidstone; 4939 Victoria, London. Latest prices—ordinary, 4s. 3d. ; preference, 5e. 3d. 


Tillotson and Son, Limited.—Direetors: J. L. Tillotson (Chairman), F. L. Tillotson and L. L. 
Haselden. Secretary: R. Rushton. Office: Temple Bar House, 23-8, Fleet Street, E.C.4.—The 
company was registered August 20, 1898, to acquire the business of printers, manufacturing stationers, 
&c., of the firm of the same name. The authorised capita] is £300,0U0 in shires of £10, £100,000 bein, 
5 per cent. cumulative preference, having also a priority as to capital, and £200,000 ordinary, an 
£85,000 pr: ference and £120,0uU0 ordinary have beeu subscribed and called up. There are also 44 per 
cent. debentures for £53,8.0, with interest payable April 1 and October 1, and the principal repayable 
January 1, 1934. Debencure interest has been paid to date. 

The accounts are made up annually to March 31, and submitted in June. In 1919 the catalogue 
printing business at Boltun was disposed of to Tillotsons (Bolt.n), Limited, the folding-box business 
in Liverpool was disposed of to Tillotsons (Liverpool), Limited, and the newspaper business at Bulton to 
Tillotsons Newspapers, Limited. The company being a private concern, dividend results do not transpire, 
but this information is official. Voting power, one vote for every ordinary share, and one vote for 
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every preference share up to ten, one vote for every five shares beyond up to 100, and one vote for every 
ten shares over 100. Director's qualification, 10 shares of either class. Transfer form, common; fee, 
nil. Telegraphic address, Tillotsons, London, Telephone number, 4556 Central. 


Tillotsons (Bolton), Limited.—Dzrectors: J. L. Tillotson (Chairman), F L. Tillotson, F. Water- 
house (Managing Director) and R. Rushton (also Secretary). Office: Mealhouse Lane, Bolton.—The 
company was registered une 5, 1919, to acquire the business of letterpress and lithogranhic printers, 
process engravers, &c., of Tillotson and Son, Limited. The authorised capital is £150,000 in shires of 
£1, £75,0v0 being in 7 per cent. cumulative preference, £25,000 in 5 per cent. preferred ordinary (the 
preference and preferred ordinary shares ranking for priority as to capital in the order named), and 
£50,000 in ordinary, and £56,000 of the preference, £1,945 preferred ordinary and £35,000 ordinary 
have been subscribed and called up. p 

The accounts are made up annually to March 31. The company being a private concern, divi- 
dend results do not transpire, but this information is official. Voting power, one vote for every pre- 
ference or ordinary share, the preferred ordinary having one vote for every share up to 100, and one vote 
for every ten shares beyond. Director's qualification, 100 shares of any class, Transfer form, common; 
fee, nil. Telegraphicaddress, Tillotsons, Bolton, Telephone number, 700, Bolton. 


Tillotsoas (Liverpool), Limited.—Directors: J. L. Tillotson, F. L. Tillotson, G. Petty (Wanaging 
Director) and R. Rushton (also Secretary), Office: Mealhouse Lane, Bolton.—The company was 
registered May 24, 1919, to acquire the business of printers, lithographers, and folding box makers; 
carried on by Tillotson and Son, Limited, at Liverpool, and so long as Tillotson and Son, Limited, hold 
more than half the shares they may have four nominees on the board when the maximum number of 
directors permitted by the articles of as-ociation is seven, or may nominate four-sevenths of the board 
when the maximum exceeds seven, The authorised capita] is £230,000 in shares of £1, £120,000 being 
7 per cent. cumulative pre’erence, £40,000 in 5 per cent. preferred ordinary (the preference and preferred 
ordinary shares ranking for priority as to capital in the order named), and £70,000 ordinary. Of the pre- 
Ds £107,500, of the preferred ordinary £6,995, and of the ordinary £60,000, have been subscribed and 
called up. <P 

The accounts are made up annually to March 31. The company being a private concern, divi- 
dend results do not transpire, but this information is official. Voting power, one vote forevery preference 
or ordinary share, the preterred ordinary having one vote for every share up to 100, and one vote for 
every ten shares beyond. Directors qualitication, 100 shares of any class. Transfer form, common ; 
ie nil. Telegraphic address, Tillotsons, Bolton and Liverpool. ‘Telephone numbers—700 Bolton ; 

78, Bootle. 


Tillotsons Newspapers, Limited.—Dzrectors: F. L. Tillotson (Chairman), J. L. Tillotson and 
R. Rushton (also Secretary). Office: Mealhouse Lane, Bolton.—The company was regis ered June 5, 
1919, to acquire the business of newspaper proprietors and publishers from Tillotson and Son, Limited. 
The authorised capital is £120,000 in shares of £1, £50,000 being in7 per cent. cumulative preference, 
£20,000 in 5 per cent preferred ordinary (the preference and preferred ordinary shares ranking for priority 
as to capital in the order named); and £50,000 in ordinary, and £40,0J0 of the preference, £5,635 pre- 
ferred ordinary and £40.000 ordinary have been subscribed and called up. 


The accounts are made up annually to March 31. ‘The company being a private concern, divi- 
dend results do not transpire, but this information is official. Voting power, one vote for every preference 
or ordinary share, the preferred ordinary having one vote for every share up to 100, and one vote for 
every ten shares beyond. Transfer form, common; fee, nil. Telegraphic address, Tillotsons, Bolton. 
Telephone number, 700, Bolton. 


Timber Corporation, Limited.— Directors : H. Forbes White (Chairman) and E. G. Coldwells (also 
Secretary). Office: 3-5, Crown Court, Old Broad Street, E.C.2.—The company wasregistered July 9, 1902, 
to acquire the undertaking of the Westralian Jarrah Forests, Limited, formed to take over a timber 
concession near Donnybrook, Western Australia. The authorised capital is £100,000 in shares of 
£1, £25,000 being in 6 per cent. cumulative preference, with the right to one-half the surplus 
assets in a winding up, and £75,000 in ordinary shares, and £24,545 of preference and £41,183 
of ordinary have been subscribed and called up. There were also, at December 31, 1920—debentures 
for £14,900; and loans, &c., for £30,011. 

The accounts are now made up annually to December 31, and submitted about the following 
November. For the period of eleven and a half months to the end of February, 1904, the preference 
dividend was paid, and the ordinary got 7 per cent. There has since been no distribution ; in April, 
1915, the mills were closed down, but were re-opened in October, 1918. Debit to profit and 
‘loss at December 31, 1920, £53,768, against a deficiency of £54,558 brought down. Voting power, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Timbroso, London. Telephone number, 327 London Wall. 


Timber Fireproofing Company, Limited.—Directors : Sir R. V. Vassar-Smith, Bart. (Chairman), 
KE. H. Archer, 8. W. Donne, H. Flude, H. R. Holland, A. Howardand H. Rutherford. Secretary: A. 
A, Welsh. Office: Market Bosworth, Leicestershire.—Thecompany was registered August 2, 1910. The 
company holds an interest in the Fireproof Wood (Oxylene) Manufacturing Company, Limited. In 
Feb:uary, 1920, 200,000 additional shares were created, and the authorised capitai is now £250,000 
in shares of £1, of which £54,500 has been subscribed and paid up. There were formerly 25,000 
6 per cent. preference shares of £1, but in May, 1919, these were converted into ordinary, 

The accounts are made up annually to March 31, and submitted in August. In respect’ of 1918-19 a 
dividend (the first) of 6 per cent. was paid on the preference shares, and 5 per cent. was also paid on the 
ordinary sbares. In May, 1919, the preference shares were couverted into ordinary ; for 1919-20 the 
dividend was 74 per cent. on a capital of £50,000; and for 1920-21 74 per cent. was paid on a capital 

of £54,500. Carried forward, £4,287. : : 

Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Antipyrine, Market Bosworth.. Telephone number , 
17 Market Bosworth. Latest price, 69s. 6d. 
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Times Publishing Company, Limited.—Directors : J. Walter (Chairman), Sir C. Stuart, K.B.E. 
(Deputy-Chairman and Managing Director), Vise. Northcliffe, G. M. Brumwell, W. L. Smith, H. W. 
Steed and H. Walter. Secretary: OC. H. Hoar. Office: 162, Queen Victoria Street, E.0.4.—The 
company was registered April 29, 1908, to acquire the business carried on by the proprietors of The 
Times newspaper. In 1912 150,000 second preference shares of £1 each were consolidated with the 
£280,000 of ordinary, and at the same time arrears of dividend on the second preference shares were 
cancelled. In October, 1920, 250,000 additional ordinary shares were created, and the authorised 
capital is now £1,000,000 in shares of £1, £320,000 being 5 per cent. cumulative preference, and £680,000 
ordinary, and all the preference and £645,000 of the ordinary have been allotted and paid up, only 7 
preference shares having been issued for cash. The preference shares have a priority as to capital, 
and are also entitled to 5 per cent. of the year’s surplus before charging the dividend on the ordinary 
shares. 

The accounts are made up annually to June 30, and submitted before the end of the year. For 1917-18 
the ordinary shares received 6 per cent. (free of income tax) ; for 1918-19 4 per cent. less tax and 
6 per cent. free of tax; for 1919-20 53 per cent. was paid on the preference shares, and 5 per cent. on 
the ordinary capital of £430,000, free of income tax, as an interim dividend in March, 1920; and for 
1920-21 only the preference dividend was paid. Reserve fund, £100,000; carried forward, £22,617. 
The assets include, copyright and- goodwill (at cost), £648,214. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares and being a member of the staff. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Times, London. Telephone number, 
6600 Holborn. Latest price of preference, 10s. 3d. ; 


Titaghur Jute Factory Company, Limited.—Directors : J. Nicoll (Chairman), G. N. Nairn, W. W. 
Duff, C. B. Ovenstone, D. Stewart and A, Wighton. Secretary: J. Robertson. Office: 22, Meadow- 
side, Dundee.—The company was registered August 16, 1883, and owns properties in India. In 
October, 1919, 10,000 additional preference shares and 20,000 additional ordinary shares were created, 
while at the same time the rate of dividend on the preference shares was increased from 5 to 6 per cent. 
The authorised capital is now £800,000 in shares of £10, £300,000 being 6 (formerly 5) per cent. cumula- 
tive preference, having a priority also as to capital, and £50,000 ordinary, and £150,000 preference 
and £450,000 of the ordinary have been subscribed and paid up; including 15,000 ordinary sharesissued 
fully paid in October, 1919, to the existing shareholders in the proportion of one new share for every 
two held as a bonus from the reserve fund. There are also deposits for about £39,000. 

The accounts are made up annually to December 31, and submitted in April. For 1911 10 per cent. 
was paid on the ordinary shares; for 1912, 15; for 1913, 20; for 1914, 10; for 1915, 30; for 1916 and 
1917, 40 each year; and for 1918, 70 (on a capital of £300,000). In October, 1919, a bonus of 50 per 
cent. in fully-paid ordinary shares was distributed from the reserve fund, and in respect of the year 
1919 dividends amounting to . 0 per cent. were paid (20 per cent. on a capival of £300,000 and 30 per 
cent. on the capital as above); and for 1920, 45. Reserve fund, £250,000; carried forward, £125,765, 
after setting aside £50,000 for exchange contingencies, £35,900 for depreciation on plant, and £15,000 
for depreciation on war loans. On account of 1921 5 per cent., was paid in August. The dividends 
on both the preference and ordinary shares down to and inclusive of 1917 were paid free of income 
tax. : 

The preference dividend is paid about the end of March and July. Voting power, one vote 
for every share, ordinary or preference. Director’s qualification, 300 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Titaghur, Dundee. Telephone number, 18, Dundee. 


Tivoli (Aberdeen), Limited.— Directors: J. Leith (Chairman), A. J. Christie, A. R. Duncan, W. 
Gilbert (Managing Director) and J. Macmahon. Secretary: J. R. Flockhart, C.A. Office: 413, Union 
Street, Aberdeen.—The company was registered November 30, 1909. The authorised capital is £10,000 
in shares of £1, £3,000 being 6 per cent. preference and £7,000 ordinary, and £1,600 preference and 
£5,000 ordinary have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 74 per 
cent. was paid ; for 1911-12, 10; for each of the five years to 1916-17, 124; for 1917-18, 20, including a 
bonus of 74; and for 1918-19, 1919-20 and 1920-21, 30, including a bonus of 174 per cent. each year. 
Dividends have been paid tree of income tax sihce and including 1911-12. General reserve fund, 
£8,000; carried forward, £1,587, subject to directors’ fees. On account of 1921-22 5 per cent. was paid 
in January. The preference dividend is paid half-yearly. 

Voting power, one vote for each share. Director’s qualification, 200 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tivoli, Aberdeen. Telephone number, 2224, Aber- 
deen. Latest price of ordinary shares, 2. 


Todd, Burns and Co., Limited.— Directors; J. C. O’Sullivan (Chairman and Managing Director), 
J. Callaghan, H. McClintock, C. O’Sullivan and J. J. Scanlan (also Secretary). Office: 47, 
Mary Street, Dublin.—The company was registered August 26, 1895, to take over a business of 
drapers and general warehousemen. In March, 1920, 50,000 additional ordinary shares were created, 
of which 20,000 were offered to the then existing ordinary shareholders in the proportion of two 
new shares for five old, and 10,000 to the preference shareholders in the proportion of one new share 
for each preference share held, and the remainder was subsequently issued to the existing holders on - 
the same terms. The authorised capital is now £150,100, £50,000 being in 6 per cent. cumulative 
preference shares of £5, having also a priority as to capital, £100,000 in ordinary shares of £1, and 
£100 iu founders’ shares of £5, the last-mentioned taking one-half the surplus profits after payment 
of 10 per cent. per annum on the ordinary. ‘The entire capital has been subscribed and called up. 
There are also—44 per cent. debenture stock for £60,935 (part of £70,000 authorised), with interest 
payable January 31 and July 31, and the principal repayable at any time (now), at 105 per cent. ; and 
deposits of £13,986. 

The accounts are made up annually to January 31, and submitted in March, an interim dividend 
(in 1921 of 4 per cent.) being paid in September. For the seven years to July 31, 1910, the half-year 
to January, 1911, and the four years to 1914-15, the ordinary got 6 per cent. per annum ; for the four 
years to 1918-19, 7 ; for 1919-20, 8; and for 1920-21 and 1921-22, 834. Reserve funds, £67,227 ; carried 
forward, £23,288. The preference dividend is paid in March and September. Voting power, one vote 
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for every 5 ordinary shares, and one vote for every preference or founders’ share. Director’s quali- 
fication, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in 
amounts of £5and multiples. Telegraphic address, Todds, Dublin. Telephone number, 3072, Dublin. 
Latest prices—ordinary, 18s. ; preference, 55s. ; debenture stock (per £5), 55s. 6d. 


Tom Norton, Limited.—Dzrectors : C. C. Braithwaite (Chairman), W. Buckley-Jones, T. Norton 
(Managing Director) and J. Norton. Secretary: E. H. Grindley. Office: Capel House, 54, New Broad Street, 
E.C.2. Works: Automobile Palace, Llandrindod. — The company was registered April 1, 190%, to 
acquire the business of motor cycle and sports factor carried on by Mr. T. Norton. In May, 1920, 75,000 
additional preferred shares of £1 were created, and at the same time 2,000 unused ordinary shaves of £1 
were converted into preferred shares, and the then ordinary shares of £1 were subdivided into denomina- 
tions of 2s. The authorised capital is now £100,000, £97,000 being participating preferred shares 
of £1 and £3,000 ordinary shares of 2s., and the whole of the ordinary and £45,958 preferred shares 
have been issued and paid up, including 12,604 preferred shares allotted by way of bonus out of the 
reserve funds in the proportion of two new preferred shares for each preferred share held and twenty- 
one new preferred shares for every 100 ordinary shares. The preferred shares rank first for cumulative 
dividends of 7 per cent. per annum, and, after payment of a like dividend on the ordinary shares, are 
further entitled to one-third of the surplus profits, the remainder belonging to +he ordinary. The 
preferred shares have also priority as regards dividend and capital and rank pari passu with the 
ordinary shares in surplus assets remaining after repayment of all the capital. At December 31, 
1920, there was a bank overdraft for £19,746. 

The accounts are made up annually to December 31, and submitted in May or June. For 1915 and 
4916 10 per cent. was paid each year on the preferred shares and the ordinary received 304 and 31°4 per 
cent. respectively ; for 1917, 7 per cent. and 7 per cent. respectively ; for 1918, 10 and 31°86; and for 
1919, 12 and 48°4, while in May, 1920, bonuses equivalent to 200 per cent. on the preferred and to 
210 per cent. on the ordinary were paid in preferred shares out of the reserve fund. For 1920 
the preferred received 8 per cent. and the deferred 28 per cent. on the capital as it now stands. Carried 
forward, £3,871, after writing off £1,558 costs of sssue of new capital. Voting power, one vote for 
every share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Norton, Llandrindod. Telephone numbers, 17, Llandrindod and 
7307 London Wall (2 lines), London. 


Tom Smith and Co., Limited.—Dzirectors : G. W. Morrison (Managing Director), Jas. D. Denholm, 
Walter Smith and G.S. Pitt. Secretary: F. W. Seymour. Office: 69, Wilson Street, Finsbury, E.C.2, 
—The company was registered March 21, 1907, to acquire the businesses of Christinas cracker manufac - 
turers and wholesale confectioners of the firm of the same name, and of chromo-lithographers of Smith, 
Val Rosa and Co. The authorised capital is £100,000 in shares of £1, half being 5 per cent. cumulative 
preference, having a priority also as ta capital, and half ordinary, and £25,000 preference and all the 
ordinary, except 7 shares, have been issued fully paid to the vendors. There are also 4 per cent. 
debentures of £100 each for £50,000, interest on which has been paid to date. No further information 
is obtainable from the company, which is a private undertaking, but this notice has been officially 
revised. Voting power, one vote for every ordinary share, the preference shareholders only voting in 
special circumstances. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Confection, London. 
Telephone number, 1177 Clerkenwell. 


Tomlinsons (Rochdale), Limited.—Directors: J. D. Tomlinson (Managing Director), J. Stand- 
even, G. C. Tomlinson and J. N. Tomlinson. Secretary (pro tem.): E. Earnshaw. Office: Soho 
Works, Rochdale.—The company was registered May 14, 1898, to take over the business of 
textile and general machinists and engineers of James Tomlinson (Rochdale), Limited. The author- 
ised capital is £50,000 in shares of £1, £30,000 being 54 per cent. cumulative preference, having a 
priority also as to capital, and £20,000 ordinary, and £20,555 preference and all the ordinary have 
been subscribed and called up. 

The accounts are made up annually to June 30. For 1919-20 and 1920-21, 5 per cent. was paid each 
year on the ordinary shares. Reserve fund, £10,000. No report has yet been received, but this 
information is official. Voting power, one vote for every preference share, and two votes for every 
ordinary share. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Tomlinson, Rochdale. Telephone number, 54, Rochdale. 


Tongaat Sugar Company, Limited.—Dzrectors: J. Campbell (Chairman), E. Saunders (Managing 
Director), D. Calder, A. Boulle, C. Whytock and T. E. Hamlyn (all of Natal); and W. J. Mirrlees 
(Cambridge) and 8. W. Taylor (Liverpool). Agent in England: F. Stanley Morris, 41, North John 
Street, Liverpool. Head Office: Smith Street, Durban, Natal.—The company was registered in 1918, 
under the limited liability laws of Natal, in reconstruction of an English company of the same name, 
registered on May 13, 1899, to acquire a business of sugar cane growers and refiners, in Natal. The 
authorised capital is £515,000 in shares of £1, £40,000 being in 7 per cent. preference shares and £475,000 
in ordinary ; the preference shares were issued credited as fully paid in exchange for the preference 
shares in the old company, while of the ordinary shares £466,437 has been allotted and paid up, including 
£300,000 issued to the ordinary shareholders in the old company at the rate of 25 shares of £1 for each 
ordinary share of £10 held. 

The accounts are made up annually to March 31, and submitted in Durban about July. For each 
of the three years to March 31, 1916, the English company paid 10 per cent. on its ordinary capital of 
£120,000 ; for 1916-17, 124; and for 1917-18, 2742. For 1918-19, 1919-20 and 1920-21, 10 per cent. 
was paid each time by the Natal company (free of South African income tax). Reserve for contingencies. 
£100,000; carried forward, £10,634. Transfer form, common; fee, 2s. 6d.. Telegraphic address of 
English agent, Tongaat, Liverpool. Telephone number, 3456 Bank, Liverpool. 


Toogood and Sons, Limited.—D¢rectors : Lt.-Col. F. S. Toogood, M.D., O.B.E. (Chairman), W. G. 
Toogood, E. K. Toogood, W. C, Toogood, S. L. Toogood and E. K. W. Toogood. Secretary: R. E. 
Nicholas. Office: Blighmont Millbrook, Southampton,—The company was registered January 8, 1920, 
to take over the business of seedsmen carried on by a firm with a similar title. The authorised 
capital is £250,000 in shares of £1, all of which has been allotted and called up. 

The accounts are_made up annually to June 30, and submitted in August. For the period of five 
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months to June 30, 1920, a dividend at the rate of 124 per cent. per annum was paid; and for the year 
1920-21 8 per cent. Reserve fund, £19,624: carried forward, £10,283, subject to corporation tax and 
directors’ fees. The assets include goodwill, £30,000; and Treasury Bills, £54,555. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £300. Transter form, common ; fee, 2s. 6d. Telegraphic address, Toogood, Southampton. Telephone 
number, 215, Southampton. Latest price, 17s. 3d. 


Tootal Broadhurst Lee Company, Limited.—Directors: Sir E. Tootal Broadhurst, Bart. (Chair- 
man), Harold Lee (Deputy-Chairman), A. Brookes, E. 8. Macpherson, E. H. Broadhurst, Kenneth Lee, 
W. F. Howe, H. Humphreys, H. H. Oldham, W. P. Nicholson, A. F. B. Broadhurst and A. W. Smith. 
Secretary: J. Edelston. Office: 56, Oxford Street, Manchester.—The company was registered January 
17, 1888, to take over the business of spinners, manufacturers, &c., carried on at Manchester. London 
and elsewhere, under the firms of Tootal Broadhurst, Lee and Co., and the Lee Spinning Company. In 
September, 1918, and in August, 1919, £2 each time was paid upon the then ordinary share of £10 
from the reserve fund, making these shares fully paid ; each ordinary share was then subdivided into 
ten shares of £1, eight being ordinary and two being postponed ordinary shares, the latter not being 
entitled to receive any dividend until the pensions fund amounted to £100,090, and a further 
£50,000 was transferred to the reserve fund (these conditions were reached in 1920, and the 160,000 
postponed ordinary shares then became ordinary shares; each preference share of £10 was also 
subdivided into denominations of £1; and 200,000 employees’ shares of £1 each were created). 

The authorised share capital is now £1,400,000 in shares of £1—£400,000 5 per cent. cumulative 
preference, having a priority as to capital, £800,000 ordinary, and £200,000 employees’ shares; all the 
preference and ordinary capital and £20,009 of the employees’ shares have been subscribed and 
paid up. An employees’ share ranks for dividend at the same rate per cent. as and 
pari passu with the ordinary shares, and for repayment of capital after the preference shares, 
and in priority to the ordinary shares. In a distribution of surplus assets in a winding up an em- 
ployees’ share is to rank pari passu with the ordinary shares, provided always that the company. shall 
be entitled as against the holders for the time being of the employees’ shares, and without their 
consent, under Article 54, to create and issue shares of any class and to any amount, ranking in 
respect of dividend and/or repayment of capital and/or participation in surplus assets in priority to the 
employees’ shares. There is also 4 per cent. first mortgage debenture stock to the amount of £300,000, 
issued in 1908 to replace 4 per cent. debentures; interest is payable March 1 and September 1, and 
the principal is to be paid off in 1933 at par, the company, however, reserving the option of redeeming 
any of the stock, at or after ten years, on six months’ notice, at 105 per cent. 

The accounts are made up annually to June 30, and usuallv submitted in August. For each of the 
four years to 1912-13 a dividend of 74 per cent. was paid on the ordinary shares; for 1913-14, 33, the 
reduction being due to the war; for 1914-15, 74; for 1915-16 and 1916-17, 10; for 1917-18, 13%, 
including a bonus of 32; and for 1918-19, 10, in addition to which £2 per ordinary share from the 
reserve fund was capitalised, each year in 1917-18 and 1918-19, as above. In 1920 the postponed 
ordinary shares hecame ordinary shares, and for 1919-20 15 per cent., including a bonus of 5 per cent. 
was paid on the ordinary capital as above. Reserve fund, £220,000 (after deducting £133,836 
capitalised in September, 1918, and £160,000 capitalised in August, 1919); special reserve against 
contingent loss on debts in foreign countries, £172,462; research and education fund, £10,000; 
income tax reserve, £200,000; pensions fund, £100,000; carried forward, £85.135. The accounts for 
1920-21 have not yet (February, 1922), been issued, pending a settlement with the Revenue authorities, 
but a dividend of 5 per cent. (less tax) has been paid on both the ordinary and employees’ shares in 
respect of that year. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for each share of any class. Director’s qualification, £5,000 in ordinary 
shares or stock of the company. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tootal, 
Manchester. Telephone numbers, 6530 to 6539 (Central), Manchester. Latest prices—preference, 
16s. 6d. ; debenture stock, 82%. 


Tottenham Cinema and Entertainment Company, Limited.— Directors: Ben Jones (Chairgaan), 
G. Evans, E. J. Press, H. J. Stacy, C. H. Stapleton and W. Warren, O.B.E. Secretary: f C. 
Smith, F.S.A.A. Office: Bruce Grove Cinema, Tottenham, N.17.—The company was registered 
January 9, 1920. The authorised capital is £59,000 in shares of £1, £49,400 being ordinary and £600 
deferred management, and £35,377 of the ordinary and all the deferred shares have been issued and 
called up. The ordinary shares confer the right to a non-cumulative dividend of 10 per cent. per 
annum, and are further entitled to two-thirds of the balance of the net profits. In the event of liqui- 
dation the ordinary shares have priority as regards capital, and after repayment of the deferred capital 
are entitled to two-thirds of the surplus assets, the remaining profits or assets going to the deferred 
management shares, There is also 10 per cent. fist mortgage debenture stock for £13,885 (part of 
£15,000 authorised), issued during 1921 at par, with interest payable March 31 and Sep‘ember 30, and 
redeemable in ten years from December 31, 1920, at par, or, at the company’s option, at 110 during 
the first five years or 105 during the latter five years, 

The accounts are to be made up annually to February 9, and submitted in June. The cinema was 
opened on July 14, 1921. 

Voting power, one vote for every ordinary share, the management shares conferring the right to a 
number of votes equal to one-third of the number of votes conferred by all the ordinary shares for the 
time being issued. Director’s qualification, ordinary shares to the nominal value of £250, to be 
acquired within one month of appointment. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2232 Tottenham. 


Tower Tea, Limited.—Directors: W, H. Lough (Chairman and Managing Director) and C. 
Story. Seoretary: C. P. J. Cross. Registered Office: 24, Rood Lane, K.0.8.—The company 
was registered July 9, 1896, to acquire several businesses of wholesale tea and coffee dealers. 
In 1914 the capital was largely written down, and was at the same time reorganised. The 
preference shares were written down from £5 to £3 each, and were then subdivided into shares 
of £1, while the ordinary shares were written down from £1 to 5s. each; the preference capital 
formerly carried 5 per cent. cumulative dividends, but in the reorganisation of 1914 the rate was raised 
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to 6 per cent. non-cumulative, and the preference shares have now the right to half the surplus profits 
after payment of 6 percent per annum on the ordinary capital, and the preference shares have also a 
priority as regards capital, with further participation after repayment of the ordinary. Moreover, all 
arrears of dividend on the preference shares were cancelled, The authorised capital is now £88,000, 
£60,000 being in preference shares of £1, and £28,000 in ordinary shares of 5s., and all the preference 
and £24,000 of the ordinary have been subscribed and paid up. At December 31, 1920, there were 
bank loans for £16,000. 

The accounts are now made up annually to December 31, and submitted in February. For 
the three years to March, 1914, there was no distribution on either class of shares, and in 1914 the 
capital was written down as stated above. while arrears of dividend on the preference shares, 
amounting to 174 per cent. as at March, 1914, were cancelled. For the nine months to December 31, 
1914, a distribution was made of 1s. per share on the preference shares, and 5d. per share on the 
ordinary shares; for the year 1915 1s. 10d. per share was paid on the preference and 8d. per share on 
the ordinary ; for 1916, 1s. 2d. and 4d. per share respectively ; for 1917, 1s. 8d. and 63d; for 
1918, 1s. 10d. and 83d. ; for 1919, 2s. and 9$d.; and for 1920 the preference shares received 1s. per 
share, entirely provided out of the reserve fund. Reserve fund, £/,000; carried forward, £2 105, as 
against £3 578 brought down. Goodwill, trade marks, etc., stand in the balance sheet at £20,000. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either class of 
-shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lough, Bilgate, London. Tele- 
phone number, 3309 Avenue. The company is quoted in the official list. Latest prices—ordinary, 
js; preference, 2. 


Trade Indemnity Company, Limited.—Directors ; C. E. Heath (Chairman), A. G. M. Dickson, 
A. Henderson, G. H. Locock, C.M.G., and P. C. West. Secretary: G.de B. Brounlie. Registered 
Office: 13, Austin Friars, E.C.2.  Onderwriting Office: 50, Cornhill, E.C.3.—The company was 
registered March 5, 1918. The authorised capital is £100,000 in shares of £10, all of which has been 
subscribed, and £20,000, or £2 per share, paid up, the shares having been issucd at a premium of £2 
each. 

The accounts are made up annually to December 31, and- submitted in March. No dividend yet. 
At December 31, 1920, there was a credit to profit and loss of £1,146. Balance of underwriting 
account, £22,168; reserve account, £20,000; investments, £71,225 (market value, £67,141). 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Deleredere, Phone, London. Telephone number, 3478 
City. 

Trades’ Markets and Exhibitions, Limited.— Directors : J. Rogers (Chairman), A. W. Last (Vice- 
Chairman), A. T. Dale (Managing Director), F. C. Finch, A. J. Giles, J. Leighton and H. 8S. Rogers 
(also Manager and Secretary). Office: 31, Queen Victoria Street, E.C.4.—The company was registered 
April. 5, 1899. The authorised capital is £35,000 in shares of £1, of which £32,500 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about March. For 1911, 1912 and 
1913 74 per cent. was paid each time, free of income tax ; for the five years to 1918, nil; and for 1919, 
5; and for 1920, 15, free of tax. General reserve, £3,000; carried forward, £2,323. Goodwill stands 
in the balance sheet at £30,000. Voting power, one vote for each share. Director’s qualification, 200 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ayloff, Cannon, London. Tele- 
phone number, 7681 Central. 


Trafalgar Film Producing Company, Limited.—Office: 146, Fleet Street, E.C.4.—The com- 
pany was registered May 11, 1920, for the production of all-British films. The authorised capital 
is £25,000, £20.000 being ordinary shares of £1 and £5,000 deferred shares of 1s., and £3.703 of the 
ordinary and £2,506 10s. of the deferred have been issued and paid up. The ordinary shares rank 
first for a dividend of 10 per cent., and after payment of a like dividend on the deferred shares, surplus 
profits remaining are divisible equally between both classes of shares. 

Resolutions for voluntary liquidation have been passed, and Mr. T. J. Wilson, C.A., 59-60, Old 
Bailey, E.C.4, appointed liquidator. 


Trafford Park Cold Storage, Limited.—Directors ; M. Stevens, M.P. (Chairman), T. L. Maycock, 
T, G. Mellors, E. Nuttall and Lt.-Col. T. H. G. Stevens, Secretary: C. A. Grundy. Office: Trafford 
Park, Manchester.—The company was registered February 15, 1918, and has acquired from the Trafford 
Park Estates, Limited, cold storage premises with a capacity of approximately one million cubic feet 
to store 10,000 tons of perishable foods. The authorised capital is £100,000 in shares of £1, half being 
cumulative 6 per cent. (free of income tax to not exceeding 5s. in the £) preference, having alse 
priority as regards capital, and half ordinary, and £48,513 of the preference has been subscribed 
and paid up, while the ordinary shares as well as the debentures (see below) were issued as 
purchase consideration to the Trafford Park Estates, Limited, by whom they were offered to the 
public, at par and 99% percent. respectively. The debentures issued total £49,+00 (outstanding balance 
of £50,000 authorised), are of £100 each, and carry 5 percent. intcrest, payable April land October 1 
(free of income tax to the extent of 5s. in the £); they are secured by a specific mortgage to trustees of 
the company’s land, buildings and fixtures, and by a floating charge on the undertaking of the company. 
The debentures are to be redeemed in 1938 at the latest, but may, at the company’s option, be 
redeemed, on six months’ notice, at any time within five years after the declaration of peace, at 103 per 
cent., and thereafter at the company’s option on six months’ notice at par. The trust deed provides 
for an annual sinking fund for the redemption of the debentures, amounting to 1 per cent. of the 
total amount issued, while the Estates Company unconditionally guarantees the payment of the 
principal and interest, and also any bonus payable on redemption. 


The accounts are made up annually to June 30, and submitted in October. For the six months 
to June, 1919, a dividend at the rate of 8 per cent. per annum was paid on the ordinary shares ; and fur 
1919-20 and 1920-21, 10. Reserve fund, £200; carried forward, £3,144. . 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
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£250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Freezerve, Manchester. Telephone number, 437, Trafford Park, 
Manchester. Latest prices—19s. 6d. ; debentures, 87. 


Traian Roumanian Oil Company, Limited.—Directors: A. H. Farley (Chairman) and J. C. 
Williamson. Secretary: A. J. Pegg. Office: Capel House, 54, New Broad Street, E.C.2,—The com- 
pany was registered March 19, 1913, to acquire freehold and leasehold oil-producing lands, 627 
acres in extent, situated in the Campina-Baicoi, Bustenari, Gropi and Chiciura, Telega and Milicesti 
districts of Roumania. The authorised capital is £250,000 in shares of £1, of which £200,000 has 
been subscribed and paid up, of which 196,011 shares have been acquired by the Phcenix Oil and 
Transport Company, Limited. for £98,005 in fully-paid shares of £1 of that company. 


The last accounts were for the period from May 1, 1916, to December 31, 1920, and were submitted in 
December, 1921. No dividend yet. The production of crude oil from the company’s properties, situated 
in the districts of Baicoi, Bustenari and Campina, in the year to April 30, 1915, amounted to 13,168 tons, 
and after providing for depreciation, &c., the credit balance of £8,839 brought forward was reduced 
to £669, which was carried over, and in 1915-16 this was converted into a debit balance of £2,008, 
and in the period to December 31, 1920, further increased to £12,498. The company’s stocks of oil, 
wells, plant and installations were destroyed, in common with those of other Roumanian oil companies, 
in the months of November and December, 1916, by the British military mission in order to prevent 
their falling into the hands of the enemy who was then invading Roumania, while a claim for 
£277,625 has been forwarded to the British government for the property destroyed. In May, 1919, 
the company took repossession of the properties, and operations were restarted wherever possible, 
while there are now (March 1922) eight wells producing. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Arjaspecas, Ave, London. Telephone number, 1583 London Wall. 


Tramways Light and Power Company, Limited.—Name changed to Midland Counties Electric 
Supply Company, Limited. 


Trans-European Company, Limited.— Directors: Sir H. W. Thornton, K.B.E., Sir G. McLaren 
Brown, K.B.E., and G. P. Denton, M.C. Secretary: C. M. Rait, M.C. Office: 21, Russell Square, 
W.C.1.—The company was registered August 13, 1921, to engage in owning and operating sleeping 
and dining cars in Europe, &c. The authorised capital is £150,000, £140,000 being in 8 per cent, 
cumulative preferred ordinary shares of £1, having also priority as regards capital, together with a 
bonus of 100 per cent. in the event of liquidation, and £10,000 in deferred ordinary shares of 1s., and 
£90,275 of the preferred ordinary and £9,512 deferred ordinary have been issued and paid up. After 
payment of the dividend on the preferred ordinary shares, surplus profits are to go to the deferred 
ordinary. : 

The accounts areto be made up annually to September 30. 

Voting power, one vote for every two preferred ordinary shares, and one vote for every deferred 
ordinary share. Director’s qualification, 500 preferred ordinary or 10,000 deferred ordinary shares, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Transropa, Phone, London. Telephone numbers, 6851-2 Museum. 


Transvaal and Delagoa Bay Investment Company, Limited.— London Committee: J. Berlein, W. 
Dereham and F. Smith. London Secretary: A. B. Atkinson, F.C.1.8. London Office: 533, Salisbury 
House, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered January 19, 
1895, under the laws of the Transvaal, and owns the Transvaal and Delagoa Bay collieries, situated 
on the freehold farm Driefontein, 7,230 acres in extent, freehold farms in the Transvaal, aggregating 
about 63,409 acres, with a half interest in freehold farms of 96,012 acres, a full interest in lease- 
hold farms or under option of 4,054 acres, a half interest in mineral rights over 21,873 acres, and a 
full interest in mineral rights over 37,342 acres, besides freehold building sites in Lourenco Marques, &c. 
Late in 1920 115,000 additional shares were created, of which 92,500 were issued as fully paid to the 
shareholders in the proportion of one new share for every two shares held as a bonus from undivided 
profits. The authorised capital is now £300,000 in shares of £1, of which £277,500 has been subscribed 
and paid up. | 

The aoe are made up annually to August 31, and submitted in Johannesburg in December, 
an interim dividend (in 1921 of 10 per cent.) being paid in June. For 1909-10 123 per 
cent. was paid; for 1910-11, 15; for each of the five years to 1915-16, 174; for 1916-17, 22}; 
and for the four years to 1920-21, 25, free of Union of South Africa dividend tax, while in November, 
1920, a bonus of 50 per cent. in shares was distributed from undivided profits. Reserve fund, 
£100,000 ; carried forward, £57,986. Dividends are paid on the same dates in Johannesburg and 
London. Director’s qualification, 200 shares. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or part thereof, plus South African govern- 
ment duty on value of shares when transferred. Registered shares may be exchanged to bearer in 
warrants of 1, 5 or 25 shares, on payment of 1s. for 5 shares or less, and 2s. 6d. per 100 shares, with 
2s. 6d. per warrant, while for reconversion the charge is 1s. for each certificate issued plus applica- 


tion fee of 5s. for every 100 shares or part thereof. Telephone number, 2535 London Wall, 
Latest price, 50s. 


Transvaal Oil Shale Syndicate, Limited.—Being wound up voluntarily. Liquidator: E. B. 
Ridsdel, 286-294, Salisbury House, E.C.2. 


Trawlers (White Sea and Grimsby), Limited.— Directors : H. E. Sharman (Chairman), H. Bacon, 
J. N. Bacon, J. W. Hobbs and F. Newton Husbands. Secretary; C. G. Mastin. Office; Auckland — 
Road, Fish Docks, Grimsby.—The company was registered february 21, 1920. and now owns a ficet 
of nineteen steam trawlers. The authorised capital is £500,000 in shares of £1, of which £310,490 
has been subscribed and paid up, including 10,650 shares issued as fully paid. At March 31, 1921, 
there was a bank overdraft of £3,709. 

The accounts are made up annually to March 31, and submitted in June. In respect of the 
period from March 18, 1920, to March 31, 1921, there was a loss of £21,518, while at the latter date 
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formation expenses, underwriters’ commission and brokerage stood in the balance sheet as an asset for 
£27,418. Voting power, one vote for each share. Director’s quajification, 1,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Economy, Grimsby. Telephone number, 2263, Grimsby. Latest price, 3s. 


Trencherfield Mills, Limited.— Directors: J. Heaton (Chairman and Joint Managing Director); 
Alex. Young (Joint Managing Director), W. H. Heywood, J. Hacking, F. W. Hyde (Manager), 
J. Prenton and J. Heaton, Jun. Secretary: F. Travis, A.C.LS. Office: Trencherfield Mills, Wigan. 
—The company was registered May 26, 1920, in reconstruction of the Trencherfield Spinning Company, 
Limited, registered June 29, 1906, as William Woods and Sons, Limited, and carries on the business 
of cotton spinners, &c. The authorised capital is £500,000 iu shares of £1, all of which has been issued 
and £250,000, or 10s. per share, called up. The accounts are to be made up annually to September 30, 
and submitted in October. Voting power, one vote for each share, Transfer form, common; fee, 
2s. 6d. Telephone number, 104, Wigan. 


Trencherfield Spinning Company, Limited.—Reconstructed as the Trencherfield Mills, Limited. 
Trewin Brothers, Limited.—The undertaking has been acquired by Selfridge and Co., Limited. 


Trinidad Central Oilfields, Limited.—Dvrectors: A. Duckham (Chairman), E. E. Moreau, P. M. 
Stewart and H. C. B. Underdown. Secretary: R. G. Longeroft, F.C.1.8. Office: 2, Broad Street 
Place, E.C.2. Transfer Office: 6, Broad Street Place, E.C.2.—The company was registered February 
8, 1917, to acquire as from November 1, 1916, the undertakings of a company of the same name, 
registered January 11, 1911, the Cruse Syndicate, Limited, registered January 14, 1913, and the Oil 
Concessions of Mayaro (Trinidad), Limited, registered June 28, 1912, and owns oil rights over some 
70,000 acres of land in Trinidad, in respect of which prospecting licences have been applied for ; and in 
weeny 1920, the whole of the issued share capital of Alexander Duckham ‘and Co., Limited, was 
acquired. 

In November, 1919, 1,000,000 additional shares were created, and the authorised capital is now 

£1,350,000 in shares of £1, of which £575,840 has been allotted and called up, including 47,477 shares 
issued in February, 1919, to the shareholders at the price of £1 5s. per share in the proportion of one 
new share for every seven held, and 125,000 shares issued to the shareholders in December, 1919, at a 
premium of £3 per share in the proportion of five new shares for every fourteen held, ranking for 
dividend out of the profits of 1920. 
_ The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 10 per cent. (on a capital of £350,000) in respect of the year 1919; and for 1920 10 per 
cent. was again paid on the capital as above.. Premium on shares account, £739,714; reserve fund, 
£1,644 ; carried forward, £12,860. The assets include investments in British Government securities 
and allied companies at cost, £728,420. Voting power, one vote for each share. Director’s qualifi- 
cation (except first directors), 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tricentrol, London. Telephone number, 7755 London Wall. Latest price, 72s. 3d. 


Trinidad Consolidated Oilfields, Limited.—The undertaking has been acquired by the General 
Petroleum Company of Trinidad, Limited, and the Trinidad Consolidated Oilfields, Lim‘ted, is being 
wound up. Liquidator: F. Keer, 13, Copthall Court, E.C.2. 


Trinidad Dominion Oil, Limited.—The undertaking has been acquired by Petroleum Options, 
Limited. 


Trinidad Esmeralda Estate, Limited.—Directors: L. E. B. Homan, F. Alder and Lord Lurgan, 
K.C.V.O. Secretary : London and-Khodesian Mining and Land Company, Limited. Office: Palmer- 
ston House, Old Broad Street, E.C.2.—The company was registered December 10, 1919, and holds all 
the issued share capital of the Trinidad Esmeralda Estates (Trinidad Branch), Limited, a company 
registered in Trinidad, owning the Esmeralda estate consisting of 262 acres freehold, and also the boring 
licences on the El Rosario estate of 492 acres. The authorised capital is £100,000 in shares of £1, 
of which £82,000 has been issued and £67,000 called up, 62,000 shares being fully paid, and 20,000 
shares issued late in 1920, at a premium of 5s. per share, having 5s. per share paid. up. 


The accounts are made up annually to December 31, and submitted in April. Drilling opera- 
tions were commenced on the Esmeralda property in October, 1920, and oil has been struck in two 
wells. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 5s. Telegraphic address, Rholondig, 
Stock, London. Telephone number, 1524 London Wall. 


Trinidad Estates Company, Limited.— Directors : T. Prentice (Chairman and Managing Director), 
R. Clark, P. MacLellan, J. G. Miller and W. Service. Secretary: P. C. Balfour. Office: 175, West 
George Street, Glasgow.—The company was registered October 21, 1902, and carries on the business 
of West India planters, sugar manufacturers and refiners, distillers, &c. The authorised capital is 
£250,000 in shares of £5, of which £203,950 has been subscribed and paid up. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Saccharum, Glasgow. Telephone number, 4718 (Central), Glasgow. I 


Trinidad Lands Reclamation, Limited. —Dzrectors: D. Elliot Alves (Chairman), Sir E. Mackay 
Edgar, Bart., A. T. Teniers and Sir John Esplen, Bart. Secretary: Wm. McClure. Office: 20, Copthall 
Avenue, E.C.2.—The company ‘was registered October 20, 1921, to undertake for British Controlled 
Oilfields, Limited, the carrying out of a contract for the drainage of the Oropouche Lagoon, situated 
in the Island of Trinidad, and having an estimated area of about 4,000 acres, and in consideration the 
company will, on completion of the work, acquire from British Controlled Oilfields, Limited, the 
surface of the lands reclaimed, as the result of such operation of drainage, together with a royalty 
(payable by British Controlled Oilfields, Limited), equivalent to 10 per cent. of the amount of the 
gross moneys derived from the sale of all crude oil which may be won from all the areas (including the 
Lagoon) covered by a concession held by British Controlled Oilfields, Limited. On the completion 
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of the drainage, and without payment of any further purchase consideration, the company will 
become entitled to have transferred or conveyed to it the surface of the land reclaimed and subject 
only to the stipulation of British Controlled Oilfields, Lim ted, that it shall have the riz ht, in order 
to carry on its contemplated oil operations efficiently, to select and rent the surface of an area, of the 
reclaimed lands, of not more than 1,000 acres for a term of 50 years at a nominal rent, 

The authorised. capital is £100,000 in shares of £1, all of which has been issued and called up, 
There are also 5 per cent. bearer bonds of £50, £100 and £500 each for £100,000, offered for subscription 
at par in December, 1921 ; interest is payable January 1 and July 1, and the principal .s repayable 
at 110 per cent. on June 30, 1924. The bonds are guaranteed as to both principal and interest by the 
Br:tish Controlled Oiltields, Limited, while the company has covenanted that so long as any of the 
bonds are outstanding it will not, without the sanction of a resolution at a géneral meeting of the 
bondholders passed by a majority of three-fourths in value of those holders who are present or repre- 
sented at the meeting, create or issue any mortgage, charge or other similar security, except to secure 
bankers’ loans incurred in the ordinary course of business. The proceeds of sale of the lands reclo‘med 
in consequence of the drainage of the Oropouche Lagoon are intended to be applied in the redemption 
of the bonds, while the company may purchase the bonds at any time in the market. Each sub- 
scriber of the bonds received a bonus of 50 per cent. in fully-paid shares. 

The accounts are to be made up annually. It is anticipated that the drainage will be completed. 
within twelve months from the date of the arrival of the necessary plant. Voting power, one vote 
for each share. Director's qualification, for other than first directors, shares to the nominal value of 
£100. Transfer form, common; fee 2s.6d. Telegraphic address, Centeniers, London. ‘Telephone 
number, 6754 London Wall. 


Trinidad Leaseholds, Limited.— Directors : T, J. Milner (Chairman), R. H. McCarthy, C.M.G., 
H, C. Porter, A. W. Rogers (Managing Director) and J. L. Siddall. Secretary: R. A. Macqueen. 
Transfer Secretaries: A. Moir and Co. Office: 1, London Wall Buildings, E.C.2.—The company 
was registered August 20, 1913, to acquire the properties of the General Petroleum Properties 
of Trinidad, Limited (registered March 19, 1910), and the oil prospecting licences of the 
Russper Syndicate, Limited, the Trinidad Forest Reserve Oil Company, Limited, the Trinidad 
Morne Enfer Oilfields, Limited, and the B. W. I. Syndicate, Limited. Certain areas, covering 
7,000 acres, held under either lease or exploration licence, have been abandoned, while as from 
January 1, 1918, the undertaking of the Trinidad Oil and Transport Company, Limited, was aequired 
for 112,000 fully-paid shares of £1, and the company now controls leasehold and freehold oil properties 
of approximately 69,000 acres in extent, situated in theisland of Trinidad, and owns a refinery, pipe- 
line, tankage, &c. 

In May, 1919, 650,000 additional shares were created, and the authorised capital is now £1,500.900 
in shares of £1, of which £1,049,250 has been allotted and called up, including 429,500 issued credited 
as fully paid, and 349,750 shares issued to the existing shareholders in June, 1919, at 45s. per share 
in the proportion of one new share for every two held. AtJune 30, 1921, there were loan accounts 
amounting to £191,609. 

The accounts are made up annually to June 30, and submitted in December. The output during 
the year 1920-21 amounted to 158,046 tons, against 177,709 for the previous year. In respect of 
the year 1917-18 a dividend (the first) of 10 per cent. was paid ; for 1918-19 and 1919-20124 per cent. 
was distributed each year; and for 1920-21, nil. After providing for taxation, there was in respect 
of 1920-21 a profit of £128,954. Reserve fund, £200,000; share premium account, £445,328 ; carried 
forward, £171,897, including £43,913 brought down. ; 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Trinholdi, Ave, London. Telephone number, 3415 
London Wall. Latest price, 27s. 

Trinidad National Petroleum Company, Limited.—Dzrectors : A, E. Jay (Chairman), H. 8. Dixon, 
H. J. Griffin, J. Hambly, A. R. Howell, E. H. Jacob and R. T. H. Rust (Trinidad). Secretaréal 
Agents: Bromhead Bros. and Co. Office: 2, Gresham Buildings, Basinghall Street, K.C.2.—The com- 
pany was registered May 23, 1917, and has acquired leasehold rights vver approximately 3,000 acres of 
oil-bearing lands in Trinidad. The authorised capital is £1,500, 0 in shares of £1, of which £1,085,508 
has been issued and called up, including 980,706 shares allotted as fully paid. 

There are also £60,UU0 8 per cent. debentures of £50U each, repayable in three years at 110, or 
earlier at the company’s option, carrying interest at 8 per cent. The holders of the debentures have 
an option on £400,000 of the unissued shares at par less a commission at 50 per cent., together with 
the first refusal of any further work'ng capital that may be issued by the company, during the 
currency of the debentures, 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in December. 
Drilling operations were in progress on two wells, which were abandoned in October, 192U, but in 
1921 redrilling was started, and investigation of the properties is being carried ont with a view to 
further operations, while ‘n January, 1922, it was announced that ‘‘ the Poonah well has reached 
550 feet, where oil of high-grade quality was obtained, but not in payable quantities,” At June 30, 
1921, there was a debit to profit and loss of £23,587, including a deficuency of £9,956 brought down. 
The assets include preliminary and increase of capital charges £3,923, and a claim for £98,950 against 
a former chairman of the company. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Trinidaco, Stock, London. ‘Telephone number, 9677 
London Wall. . 

Trinidad Produce Company, Limited.— Directors: W. Goldie (Chairman), Sir H. M. FitzHerbert, 
Bart., and T. H. A. Sutton. Secretary: T. P. Rogers. Office: Dashwood House, E.C.2.— 
The company was registered March 30, 1912, to acquire as from January 1, 1912, a freehold estate, 
about 650 acres in extent, situated at Carenage, about six miles from the Port of Spain, Trinidad, 
British West Indies, with plant, machinery, &c., including the rights over any minerals; about 
350 acres are planted with limes, cocoa, coconuts, &c., and 230 acres have been leased to 
contractors for planting up with limes. The authorised capital is £50,000 in shares of £1, 
of which £40,000 has been allotted and called up, 20,000 shares having been issued fully paid 
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to the vendors. There are also 8 per cent. (see below) first debentures for £10,000, the totat . 
authorised, with interest payable June 30 and Decémber 31 (see below), and the principal repayable 
December 31, 1933, at par, or, at the option of the company, prior to that date, at 110 per cent, 5 
holders of debentures (now) have the right to call for the allotment of shares of the company 
at par at the rate of ten shares for each £10 debenture redeemed. In 1916 the debenture 
holders agreed that, of the debenture interest of 8 per cent., the payment of 3 per cent. should 
be deferred as from January 1, 1916, such deferred interest to be payable out of half the annual 
net profits over £300, but that if the company should go into liquidation the full interest at the rate 
of 8 per cent. per annum and all arrears were to become instantly payable, while at the same time 
the date for repayment of the principal was extended from December 31, 1923, to December 31, 1933. 

The accounts are made up annually to June 30, and usualiy submitted in December. No profit and 
loss account has yet been presented. The total revenue from produce in the years 1913-14, 1914-15, 
1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 amounted to £1,158, £1,316, £1,590, £1,889, £3,510, £2,640 
and £5,728 respectively, which amounts were placed against estate account. At June 30, 1920, there was 
a debit to administration and general expenditure of £22,137, while at the same date preliminary 
expenses and underwriting commission, &c., figured as an asset for £2,896. Debenture interest due 
December 31, 1921, was not met; in October, 19’1, Mr. A. E. Wake, F.C.A., of 73, Basinghall Street, 
E.C.2, was appointed receiver and manager on behalf of the debenture holders. Voting power, one vote 
for each share.” Director’s qualification, 250 shares, to be acquired within two months of appointment. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Trinadpro, London. Telephone number, 
6643 London Wall. 


Trinidad Transport and Oilfields, Limited.— Directors: W. G. Chapman and D. B. Harrower. 
Secretary: T.M.T Roberts. Office : 34a, Throgmorton Street, E.C.2, The company was registered 
July 26, 1920, to acquire leases, licences and concessions in Trinidad or elsewhere. The authorised 
capital is £500,000 in shares of 5s., of which, to October 28, 1920, £1,001 5s. had been issued and called up. 

No information is pow obtainable from the company. Voting power, one vote for every share. 
Director's qualification, £250. ‘Transfer form, common, fee, 2s. 6d. 


Trinidad United Oilfields, Limited.—Directors : H. Weber (Chairman), J. Davis, S. Bond, W° 
McGettingan and W. H. Tristram. Secretary: W.G.Newman. Office: Broad Street Avenue, E.C.2. 
—The company was registered June 10, 1910, and owns a 30-year lease of a property, covering 
an area of one square mile, known as Palo Seco, situated on the south coast of Trinidad. The 
authorised capital is £250,000, £70,000: being in preference shares of 2s, and £180,000 in ordinary 
shares of £1. The preference shares, which were created in 1913 by the subdivision and conversion 
thereinto of 70,000 unissued ordinary shares, rank for priority as to capital, and are entitled to receive 
out of the profits of each year a fixed preferential dividend for such year at the rate of 10 per cent. 
per annum, and, after payment of such nel dividend, to participate pari passu with the 
ordinary shares in the surplus profits. Of the ordinary £177,262 has been allotted and called up, 
and of the preference £1,393 has been subscribed and called up. Boring operations are in progress, 
under joint arrangements with other concerns, who provide the necessary capital. No report has yet 
been received, but this information is official. Voting power, one vote for every share. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


Trinidad Western Oilfields, Limited.—Directors: J. H. Aarons, H. Hackett, W. W. Holmes, 
D. L. Matthew and H. G. Simpson. secretary: R. 8. Andrews. Office; 448, Strand, W.C.2.—The 
company was registered October 11, 1919, to acquire freehold mining and oil mghts for 21 years from 
August 11, 19.6, with option of extension for another 21 years, of the Aripero estate, comprising 
317 acres, situate in the Ward of Oropouche, Island of Trinidad. An additional area of 138 acres 
has since been acquired on similar terms. The authorised capital is £150,000 in shares of 5s., of 
which £100,000 has been issued and called up. 

The accounts are made up annually. No report has yet been received, but this notice has been, 
officially revised. Voting power, one vote for each share. Director’s qualification, £250 in shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Transactor, Westrand, London. Teiephone 
numbers, 1438 and 1439 Gerrard. 


Triplex Safety Glass Company, Limited.—Being wound up compulsorily. Liquidator: The 
Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Triumph Cycle Company, Limited.— Directors : Lord Leigh (Chairman), A. E. Fridlander, Lt.-Col. 
C. V. Holbrook, C.B.E., P. Schloss and 8S. Bettmann (Managing Director). Secretary: A. Wright. 
Registered Ogice: Priory Street, Coventry.—The company was registered February 12, 1897, as the New 
Triumph Cycle Company, Limited, to acquire the business of the ‘Triumph Cycle Company, Limited, 
registered May 22, 1895, and in June, 1897, the name was changed as above. In August, 1917, 160,000 
new ordinary shares were created, and the authorised capital is now £290,000 in shares of £1, £50,000 
Leing preference and £240,000 ordinary, and the entire capital has been subscribed and called up, 
including 160,000 ordinary shares issued in September, 1917, to the ordinary shareholders by way of 
bonus out of then existing reserve funds in the proportion of two new shares for each old share (free of 
tax). The preference shares have a priority as to capital, and rank (now) for 63 per cent. cumulative 
dividends, 

The accounts are now made up annually to August 31, and submitted in November, an interim 
dividend (in 1921 of 24 per cent.) being paid in March. For each of the five years to 1915-16, 30 per 
cent. was paid on the ordinary shares, including a bonus of 10 per cent. (free of income tax); for 
1916-17, 15, including a bonus of 5 per cent. (less tax), tugether with a further bonus equivalent to 200 
per cent. (free of tax) paid in ordinary shares out of the reserves; for 1917-18, 173, including a 
bonus of 74 (less tax); for 1918-19 and 1919-20, 173 (5 per cent. less tax and 123 per cent. free 
of tax each year); and for 1920-21, 124 (free of tax). General reserve, £115,000; special reserve for 
taxation, investments, &c., £85,361 ; carried forward, £10,307. _ 

Voting power, one vote for every share. Director’s qualification, 500 shares, ordinary or preference. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Triumph, Coventry. Telephone number, 
542 (four lines), Coventry. The company is quoted in the official list. Latest prices—ordinary, 18 ; 
‘preference, 17s. 6d. 
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Trocadero Cinema (Leeds), Limited.— Directors: A. W. Holloway (Chairman), A. G. Hart, J. W. 
Harris, W. Howard, H. Austin, F. Drake and J. Clynes. Secretary: A. E. Firth. Office: Town Hall 
Chambers, Victoria Square, Leeds.—The company was registered June 10, 1920. The authorised 
capital is £35,000 in ordinary shares of £1, of which £7,890 has been issued and paid up. 

The accounts are to be made up annually to June 30. No information has been received this 
year. Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Trocadero Cinema (Leeds), Limited, Town Hall 
Chambers, Leeds. Telephone number, 23140 Leeds. 


Trocadero Super-Cinema (Liverpool), Limited.—Directors: J. M. Griffith (Managing Director), 
J. Ellis, H. 8. Williams, A. W. Orme, R. L. Graham, R. Arnold, P. OC. Shaweross and R, A. 
Shaweross, Secretary: R. Duncan French. Office: 21, North John Street, Liverpool.—The company 
was registered April 19, 1921. The authorised capital is £75,000 in shares of £1, of which 
£74,375 has been issued and paid up, including 44,500 shares offered for subscription at par in 
May, 1921. 

The accounts are to be made up annually to June 30, and submitted in July. Voting power, one 
vote for each share. Director’s qualification, 2,000 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1223 Bank, Liverpool. 


Trollope and Collis, Limited.— Directors: G. H. Trollope (Chairman), A. B. H. Colls, W. Elliot, 
C. C. Trollope, C. J. Trollope and F. G. Trollope. Secretary: O. Newling, F.C.1.8. Office : 5, Coleman 
Street, E.C.2.—George Trollope and Sons and Colls and Sons, Limited, was registered November: 30, 
1903, to amalgamate the building businesses of Messrs. George Trollope and Sons and Messrs. Colls 
and Sons, and in August, 1918, the name was changed as above. The authorised capital is £450,000 in 
shares of £10, £200,000 being in 54 per cent. cumulative preference shares, having a priority also as 
to capital, and £250,000 in ordinary shares. The whole of the ordinary capital (except £3,000 taken 
up by the directors) was issued fully paid to the vendors, and the whole of the preference capital 
was issued publicly and has been paid up. At December 31, 1920, there was a loan from bankers of 
£208, 410. ; 

The accounts are made up annually to December 31, and submitted about July. For the four years 
to.1912 6 per cent. per annum was paid ; for 1913, 5; for 1914, 6; for 1915 and 1916, 44; for 1917, 6; 
for 1918, 75; for 1919, 10; and for 1920, 125. Reserve fund, £105,000; carried forward, £52,049. 
The assets include goodwill, £163,940. The preference dividend is paid on June 30 and December 31. 

Voting power, one vote for every share, but preference shareholders can only vote under special 
circumstances. Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Trocoll, Phone, London. Telephone number, 4826 {three lines) London Wall. 
The preference shares are quoted in the official list ; latest price, 63. 


Tubes, Limited.—Directors: J. H. Aston (Chairman), G. Beesly, Arthur Chamberlain, J- 
Rollason, J. A. Richards, and M. A. Wolff and A. E. Kirk (Joint Managing Directors). Secretary: 
C. E, Cope, A.C.1.8. Office: Climax Works, Aston, near Birmingham.—The company was registered 
December 14, 1906, in reconstruction of a company of the same name, registered March 12, 1897, 
and carries on the business of manufacturers of weldless steel tubes. 

In December, 1912, the company disposed of a portion of its electrical conduit business to the 
Credenda Conduits Company, Limited, and in August, 1919, the entire share capital was 
acquired by Tube Investments, Limited, by an exchange of shares, shareholders in Tubes, Limited, 
receiving one fully-paid ordinary and one fully-paid preference share of Tube Investments, Limited, for 


every share held. Shareholders also had the option of subscribing for further ordinary shares at £2 _ 


per share and preference shares at par in the same proportion, but not exceeding one ordinary for every 
five ordinary shares and one preference for every five preference shares. ‘The authorised capital 
is £150,000 in shares of £1, all of which has been subscribed and called up. 

Reports are not now published, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cylinders, Birmingham. Telephone number, 871 East, Birmingham. 


Tucuman Sugar Company.—Hcad Office: Buenos Ayres.—The company (the registered title of 
which is the Compafiia Azucarera Tucumana, Sociedad Anénima) was formed in 1895, under the 
laws of the Argentine Republic, and owns five estates in the department of Cruz Alta (Province 
-of Tucumfén), 51,000 hectares (115,000 acres) in extent, of which portions are planted with 
sugar cane, wheat, cotton, rice, &c. The share capital is $5,000,000 in shares of $100 each, 
$1,000,000 being cumulative 6 per cent. preference, ranking also for priority as to capital with a 
premium of 10 per cent., and $4,000,000 ordinary, and all the preference and $3,600,000 of the 
ordinary have been subscribed and paid up, including a dividend of 20 per cent. paid in ordinary shares in 
respect of the year 1919-20. There are also 5 per cent. first mortgage debentures of £20 and £100 
each for £329,520 (balance outstanding of £600,000), issued in April, 1911, through Messrs. Glyn, 
Mills, Currie and Co., 67, Lombard Street, E.C.3 (acting as agents for Messrs. Ernesto 
Tornquist and Co., of Buenos Ayres), at 95 per cent. ; coupons are payable May 1 and November 1, 
and the principal is repayable from a cumulative sinking fund of 3 per cent. per annum, which com- 
menced October, 1911, to be applied to purchases at under par and accrued interest, or to drawings (in 
April and October) at par, while the company reserves the right to increase the sinking fund, or to 
redeem at par the whole or any part of the outstanding debentures at any time on giving three 
months’ notice, any debentures not previously redeemed to be repaid May 1, 1931. ‘The debentures 
are secured by a first mortgage on the lands and factories, and in the event of the company 
disposing of any of its properties, it is either to substitute other property of equal value, to the 
satisfaction of the trustee for the debenture holders (the River Plate Trust Loan and Agency Company, 
Limited, 52, Moorgate Street, E.C.2), or to pay off a proportionate amount of the outstanding deben- 
tures. The proceeds of this issue were in part applied in the redemption of pre-existing 6 and 5 per 
cent. debentures. 

The accounts are made up annually to March 31, and usually submitted at Buenos Ayres in October. 
For 1908-9 the dividend on the ordinary shares was 10 per cent.; for 1909-10 and 1910-11, 6 each 
- time; for 1911-12, 7; for 1912-13, 24; and for 1913-14, 6, For 1914-15 the full dividend was paid 
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on the preference shares, but nothing on the ordinary; and for the four years to 1918-19 no divi- 
dend was paid on either class of shares, but debenture charges were regularly met. Out of the profits 
of 1919-20 five years’ dividend was paid on the preference shares (thus clearing off arrears), and a share 
dividend of 20 per cent. was paid on the ordinary shares, making the capital as stated above; and 
for 1920-21 9 per cent. was paid on the ordinary capital as above. Reserve fund, $385,200 gold ; 
extraordinary reserve, $500,000 gold; special reserve, $350,000 gold; carried forward, $31,157 gold. 
The debentures are quoted in the official list ; price, 884. 


Tucuman Tramways, Light and Power Company, Limited.— Directors : Rt. Hon. Lord Farrer 
(Chairman), J. P. Clarke, F. Holt, M. W. Mattinson, K.C., P. Norman and R. Popkiss. Secretary: N. 
Stuart, F.C.1.8. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered March 
26, 1914, and has acquired the whole of the assets of the River Plate Electricity Company in Tucuman, all 
the share capital of the Compafia Eléctrica del Norte and a majority of the share capital of the Com- 
pafia Hidro-Eléctrica de Tucuman, while it has also entered into an agreement to manage the latter 
company’s business as from July 1, 1914, the agreement being ‘‘ subject to rescission in certain unlikely 
events.” The authorised capital is £611,000 in shares of £1, £200,000 being 6 per cent. cumulative 
preferred, £311,000 6 per cent. non-cumulative participating second preferred, and £100,000 deferred, 
and £150,007 of the preferred, £271,520 of the second preferred, and all of the deferred have been 
issued as fully paid up. The cumulative preferred shares are entitled to cumulative dividends of 
6 per cent. per annum, and rank first for priority as regards capital and arrears of dividend (if any) ; 
the participating preferred rank next as regards capital, and are also entitled to non-cumulative 
dividends of 6 per cent. per annum, any surplus profits, after paying 6 per cent. -per annum on 
the deferred shares, to be divided pro rata between the participating second preferred and the 
deferred shares, while, after repaying the whole of the capital, surplus assets remaining are to 
be divided pro rata amongst the holders of the participating preferred and deferred shares in 
accordance with the amounts paid up. There is also 5 per cent. debenture stock for £347,041 (out- 
standing balance of £355,000 issued and part of £400,000 authorised), with interest payable June 1 and 
December 1, and the principal repayable June 1, 1964, at par, or at any time earlier on three months’ 
notice from the company ; a cumulative sinking fund of 4 per cent. is now in operation, to be applied 
by drawings at par or by purchase under par, and, so far, stock for £7,959 has been purchased, 
reducing the amount outstanding to that given above. 


The accounts are made up annually to June 30, and submitted in December. In respect of the 

period from the date of incorporation to June 30, 1915, there was a loss, after providing for 
debenture interest, &c., of £42,516; in 1915-16 the debit balance was reduced to £35,210; in 
1916-17 increased to £49,303; in 1917-18 to £61,561; in 1918-19 reduced to £61,140; in 1919-20 
increased to £69,523 ; and in 1920-21 reduced to £68, 168. 
_ Voting power, one vote for each cumulative preferred share only in the case of the dividend being 
in arrear; one vote for every three participating preferred shares, and one vote for each deferred 
share. Director’s qualification, shares of any class to the nominal value of £100, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone 
number, 3697 London Wall. 


Tunnicliffe and Hampson (1920), Limited.— Directors: Sir J. H. Holden, Bart. (Chairman), A. E. 
Tunnicliffe, Dr. T. D. Paradise, P. W. Brundrit and G. Holden. Secretary: J. Barson. Office: Firs 
Mills, Leigh, Lancashire.—The company was registered March 25, 1920, with a largely increased capital, 
in reconstruction of a company of almost similar title (registered May 19, 1897), to acquire the business 
of cotton spinners of the firm of the same name. The authorised capital is £750,000 in ordinary shares 
of £1, all of which has been issued and paid up. 


The accounts are made. up annually to February 28, and submitted in March. For the year to 
February 28, 1921, there was a net profit of £25,081, while, after providing for three interim dividends 
of 24 per cent. each (free of tax), paid in April, May and August, 1921, a debit balance of £31,169, 
remained to be carried forward. The assets include formation expenses, £11,892. Voting power, one 
vote for every share. Director’s qualification, £10,000 in shares. Transfer form, common; fee, 
2s.6d. Telegraphic address, Tunnicliffes, Leigh. Telephone number, 1, Leigh. 


Turner and Newall, Limited.—Directors: Sir Samuel Turner (Chairman), F. 8. Newall (Vice- 
Chairman), R. Turner, G. 8S. Newall, Samuel Turner, Jun., H. R. Turner, A. C. Roberts and N. D. 
Newall. Secretary: H.S. Howorth. Registered Office : Spotland, Rochdale.—The company was regis- 
tered February 12, 1920, and carries on the businesses and holds all the capital of Turner Brothers 
Asbestos Company, Limited, the Washington Chemical Company, Limited, Newalls Insulation 
Company, Limited, and J. W. Roberts, Limited. The authorised capital is £3,000,000 in shares 
of £1, £1,000,000 being 7 per cent. cumulative preference, having a priority also as to capital, and 
£2,000,000 ordinary, and £714,066 of the preference and £1,409,336 of the ordinary have been 
subscribed and called up. 

The »ccounts are to be made up annually to September 30. 

Voting power, one vote for each share of either class. Transfer form, common; fee, 2s. 6d 
Telegraphic address, Turners, Rochdale. Telephone numbers, 941 and 302, Rochdale. 


Turner Brothers Asbestos Company, Limited.—Office: Spotland, Rochdale.—The whole of the 
capital is held by Turner and Newall, Limited. 


Turner, Nott and Co., Limited.— Directors: G. EH. Blood, F. Holman, J. Holman, Capt. W. L. P. 
Tombs and E. J. Lowther (Managing Director). Secretary: H. Clarke. Office: 9-10, King 
Street, Bristol. —The company was registered January 15, 1897, to take over the business 
of the firm of the same name, corn merchants. The authorised capital is £50,000 in shares of 
£10, half being 54 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and to March 18, 1921, the whole amount had been subscribed and called up, including 
1,000 ordinary shares and 700 preference shares distributed in March, 1920, fully paid, amongst the 
ordinary shareholders, free of income tax, as a bonus from the reserve fund. At December 31, 1920, 
there was a credit to profit and loss, after providing for the preference dividend to June 30, 1920, 
of £32,338. Reserve fund, £5,000; fund for equalisation of dividends, £15,000, No information is 
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now obtainable from the company, these particulars having been revised from the documents filed at 
Somerset House. Voting power, one vote for every share up to 10, and two additional votes for every 
5 shares beyond, no member to have more than 100 votes. Director’s qualification, £500 in shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Turner, Bristol. Telephone numbers, 
118 and 1038, Bristol. 


Turney Brothers, Limited.— Directors: Sir J. Turney, Kt. (Chairman and Managing Director), 
Sir A. W. Black, Kt., J. Mycroft, C. J. Pain, J. A. E. Turney and J. T. Wood. Secretary: A. J. 
Cotterill. Office: Trent Bridge Works, Nottingham.—The company was registered April 18, 1888, to 
take over the business of leather manufacturers of the firm of the same name. In April, 1920, 150,000 
additional ordinary shares were created, and at the same time each then £10 preference share was sub- 
divided into ten shares of £1. The authorised capital is now £350,000 in shares of £1—£300,000 in 
ordinary, and £50,000 in 7 per cent. cumulative preference, the latter having a priority in capital. Of 
the share capital £125,412 ordinary and £46,540 preference have been subscribed and called up, 
including 42,100 ordinary shares issued in June, 1919, by way of bonus to the ordinary shareholders 
out of the reserve fund, in the proportion of one new share for-every share then held. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1914 the ordinary received 10 per cent.; for 1915, 15; and for the three years to 1918, 20, 
with in respect of 1918 a bonus in addition equivalent to 100 per cent. paid out of the reserve fund, 
which was capitalised, as stated above. For 1919 and 1920 15 per cent. was paid on the capital as 
it now stands. Reserve fund, £50,000 (after deducting £42,100 capitalised in June, 1919); carried 
forward, £11,066. On account of 1921 75 per cent. was paid in September. ‘The preference dividend 
is paid in March and September. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Turney, 
Nottingham. Telephone numbers, 5535, 5536 and 5537, Nottingham. 


Turog Brown Flour Company, Limited.—Directors: Sir Wm. Edgar Nicholls (Governing 
Director), F. G. Treharne (Chairman) and W. 8. Allen, Secretary: P. Lloyd Tanner, A.C.LS. 
Office: Broad Street House, E.C.2.—The company was registered January 30, 1909, to carry on the 
business of manufacturers of Turog brown flour. 

The authorised capital is £10,000 in shares of £1, of which £5,000 has been issued and paid up, 
and is held by Spillers Milling and Associated Industries, Limited. Director’s qualification, none 
required, 


Turtle Cup (1911), Limited.—Being wound up. JZiquidator: Alfred G. Deacon, 0.A., Spencer 
House, 4, South Place, E.C.2. 


Tweedales and Smalley (1920), Limited.— Directors: W. Cunliffe (Chairman), W. Davidson (Vice- 
Chairman), W. Pilling, R. B. Smalley, W. Tweedale and F, A. Verity (also Secretary). Office: Castleton, 
Manchester.—The company was registered March 15, 1920, to acquire for the sum of £1,257,112 the 
undertaking of a private company of almost similar title, registered January 31, 1906, carrying on the 
business of cotton machinery makers. The authorised capital is £1,250,000 in shares of £1, of which 
£900,000 has been issued, and £450,000, or 10s. per share, called up. There is also a 5 per cent. 
(free of income tax up to 6s. in the £) loan of £600,000, with interest. payable June 30 and December 31. 

The accounts are made up annually to April 30, and submitted in May.. For 1920-21 a dividend 
of 20 per cent. was paid. Carried forward, £43,000. The assets include goodwill, but the amount is 
not separately stated. On account of 1921-22 10 per cent. was paid in November. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
ae Castleton, Lancashire. Telephone numbers, 287 (two lines), Rochdale. Latest price (10s. 
paid), 22s. 


Twin Bobbin Sewing Machine Company, Limited.—Directors: J. W. Nasmith (Chairman), 
J. Brandwood, F. Ellis and A. 8S. Watson. Secretary: O. Hopkinson. | Office: Portland Street Works, 
Ashton-under-Lyne.—The company was registered April 28, 1913, to carry on the business of manu- 
facturers of and dealers in sewing machines and component parts thereof, and acquired certain 
patent rights for various countries. The authorised capital is £150,000 in shares of £1, £125,000 
being ordinary and £25,000 deferred, and £56,551 ordinary has been subscribed and called up, while all 
the deferred shares were issued fully paid to the vendors. The ordinary shares rank first for divi- 
dends of 6 per cent., and, after paying a like rate on the deferred, are entitled to participate pari 
passu with the latter in surplus profits. The ordinary shares have no priority as regards capital. At 
December 31, 1920, there were—a bank overdraft of £32,233 ; and a loan of £2,000. 

The last accounts were for the eighteen months to December 31, 1920, and were submitted in May, 
1921. For 1916 a dividend of 5 per cent. was paid on the ordinary, shares, but no distribution was 
made on the deferred; for 1917 6 per cent. was paid on both classes ot shares: and for the three 
years to December 31, 1920, nil. Carried forward at December 31, 1920, a debit balance of £9,309, 
against a credit of £3,181 brought down. Voting power, one vote for each share of either class. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Twin, 
Ashton. Telephone number, 466, Ashton. 


Twisted Steel Bar Company, Limited.— Directors: H. K. Dyson, C. J. Sofiano, C. D. Hunter, 
¥. L. Griggs, J. Garside and A. L. Johnson. Secretary; A.Wallace, Office : 28, Victoria Street, 8. W.1. 
—The Improved Twisted Steel Bar Company (1919), Limited, was registered March 15, 1919, to acquire 
a controlling interest over or to take over as a going concern, the business of the Spiral Bond Bar 
Company, Limited, and in September, 1920, the name was changed as above. The authorised 
capital is £70,000 in shares of 5s., £20,000 being cumulative participating preference and £50,000 
ordinary, and to September 7, 1921, £12,467 of the preference and £20,732 of the ordinary had been 
allotted and paid up. The preference shares, after providing for reserve, rank first for a cumulative 
preferential dividend of 10 per cent., and after payment of a like dividend on the ordinary shares, 
15 per cent. of any residue is to go to the preference and the balance to the ordinary. The 
preference shares have also priority as regards capital, and after repayment of the ordinary capital, 
surplus assets are to be distributed among the ordinary shares. ' 


MISCELLANEOUS COMPANIES. 2703: 


No information is obtainable from the company, but this notice has been revised from documents 
filed at Somerset House, according to which there was, at June 30, 1921, a debit to profit and loss of 
£6,437. Voting power, one vote for each share. Director’s qualification, £100. Transfer form 
common ; fee, 2s, 6d. Telegraphic address, Spitrisec, Vic, London. Telephone number, 4089 Victoria, 


Twyfords, Limited.—Dzrectors: J. T. Webster (Chairman and Managing Director), Maj. H. 
Twyford, A. ©. Bourner, E. H. Bailey and E, E. Lamb.. Secretary: G. Boreham, F.0.1.S. Office: 
Cliffe Vale Potteries, Hanley, Stoke-on-Trent.—The company was registered May 28, 1896, as a 
private concern, to carry on the business of sanitary potters, and was converted into a public company 
in August, 1919. The authorised capital is £350,000 in shares of £1, of which £278,890 has been issued 
and called up. 

The accounts are made up annually to December 31, and submitted in March or April. For 1918, 
1919 and 1920, dividends of 12} per cent. per annum were paid. Reserve fund, £35,000; carried 
forward, £15,487. The assets include goodwill, but the amount is not separately stated. Voting 
power, one vote for each share. Director’s qualification, £1,000, except employé directors, which is 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Twyfords, Hanley. ‘Telephone 
number, 1412, Hanley. Latest price, 20s. 6d. 


Tyersal Combing Company (B-adford), Limited.—Directors: B. R. Holgate, A. Duckett and 
J. H. Burns. Secretary: A. Swallow. Office: Beckett’s Bank Chambers, 3, Cheapside, Bradford.— 
The Tyseral Combing Company (Bradford), Limited, was registered as a private undertaking April 28, 
1921, to carry on the business of woolcombers, &c., and in July, 1921, the first word of the title was 
altered as above. The authorised capital is £100,000 in shares of £1, all of which has been issued and 
paid up. In September, 1921,a mortgage on land and premises in Tyersal, Bradford, was created to 
secure any moneys due to bankers. 

No informat on is obtainable from the company, these particulars having been taken from docu- 
ments filed at Somerset House. Voting power, one vote for each share. Director’s qualification, none 
required. ‘Transfer form, common ; fee, 2s. 6d. 


Tyne Wherry Company, Limited.—-Directors : E. Gibson, D. Smith and H. N. Wood. Secretary: 
A. J. A. Archbold. Office: 8, Indian Kings Court, Quay Side, Newcastle.—The company was 
registered January 8, 1872. The authorised capital is £2,997 in shares of 10s., all of which has been 
subscribed and called up. The accounts are made up annually to December 31, and submitted in 
February. For 1912 23 per cent. was paid; for 1913 and 1914, 5 each time; for 1915, 74; for 
1916, 1917 and 1918, 5; and for 1919 and 1920, 10—free of tax for 1920. Reserve fund, £348; 
special reserve for repairs, £300 ; carried forward, £188. Director’s qualification, 5 shares. Transfer 
form, common; fee, 5s, Telegraphic address, Tyne, Wherry, Newcastle. Telephone number, 581 
Central, Newcastle. 


Tyrrell and Green, Limited.—Directors: W. S. Green (Chairman and Managing Director), A. 
Gibbings, Mrs. V. L. Green and Col. E. K. Perkins, C.B,E. Secretary: F. S. Thompson. Office : 
24, Basinghall Street, E.C.2.—The company was registered October 2, 1920, to acquire the business of 
drapers, milliners, costumiers, tailors, &c., carried on at Southampton by a firm of the same name. 
The authorised capital is £142,500 in shares of £1, £80,000 being participating preference and £62,500 
ordinary, and £70.000 of the preference and £52.500 of the ordinary have been issued and paid up. 
the preference and 14,000 ordinary shares having been otfered for subscription in October, 1920, at 
par, The preference shares rank first for a cumulative dividend of 8 per cent., and after placing 15 
per cent. of the remaining profits to reserve (so long as the reserve fund does not exceed £15,000), 
and the ordinary shares have received a non-cumulative dividend of § per cent., surplus profits which 
it shall be determined to d:stribute are divisible as to 30 per cent. to the preference shires and 70 
per cent. to the ordimary shares. The preference shares on a winding up rank in priority to the 
ordinary shares for repaymens of dividend and capital, but do not participate in surplus assets. 

The accounts are to be mide up annually to February 19, and submitted in May. In the prospectus 
offering the shares for subscription it was stated that the net profits, before charging interest and 
excess profits duty, but after providing for all bad and doubtful debts and dep:eciation, were, for the 
year ended February 19, 1916, £6.973 ; for 1916-17, £6,366 ; for 1917-18, £12,192; for 1918-19, £16,736 ; 
and for 1919-20, £21,872. No information has been received this year. The fixed preference dividend 
is payable in May and November. Voting power, one vote for every share, but preference shareholders 
ouly vote on matters affecting their interests. Director's qualification, shares of either class to the 
nomina! value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aardvark, Ave, 
London. Telephone numbers, 6304 City and 8147 Central. Latest price of preference, 16s, 


Ulster Arcade (Brand’s), Limited.— Directors: Thomas Brand, Mrs. Margaret Brand and T. 
Norman Brand. Secretary: E. F. Rankin. Office: 28, Donegall Place, Belfast.— James Lindsay and 
Co., Limited, was registered December 20, 1878, to take over the business of the firm of the same 
name, as drapers, silk mercers, &c., and in 1921 the name was changed as above. The authorised 
capital is £60,000 in shares of £10, and the whole amount has been subscribed, and £48,000, or £8 
per share, is paid up. phe : 

The accounts are made up annually to January 31, and submitted in March. For each of the 
twenty-two years to 1920-21 the dividend was 10 per cent. (free of income tax), with in respect 
of 1917-18, 1918-19 and 1919-20 a bonus in addition of 34 per cent. each year. Reserve fund, £24,000 ; 
dividend equalisation fund, £4,800; carried forward, £14,419. Reports are not issued, but this notice 
has been officially reviked. ; 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, special; 
fee, 2s. 6d. Telegraphic address, Arcade, Belfast. ‘Telephone numbers, 76 and 457, Belfast. 


Underfeed Stoker Company, Limited.— Directors: M. A. Bramston (Chairman), W. R. Wood? 
(Managing Director) and 8S. McEwen. Secretary: B. Henderson. Office: Coventry House, South 
Place, Finsbury, E.C.2.—The company was registered June 16, 1900. The authorised capital is 
£250,000 in shares of £1, of which £235,007 has been subscribed, and £219,173 13s, 4d. called up, 
210,007 shares having been allotted fully paid, and 25,000 having 7s. 4d. called. The accounts 
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are made up annually to December 31, and submittedin July. For 1912 23 per cent. was paid ; for 1913, 
32; for 1914, 14; for 1915, 24; for 1916, 1917 and 1918, 5 each year; for 1919, 6; and for 1920, 10. 
Reports are not published, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic 
address, Underfeed, London. Telephone numbers, 2160 (two lines) Clerkenwell. 


Unic Motors, Limited.—Directors : F. W..French(Chairman), P. C. Middleton (Managing Director), 
M. Lazard and M. de Morinni (the last two being resident at Puteaux, Seine, France). Secretary: 
W. A. Pearce, F.C.A. Office: 16-18, Brewer Street, Buckingham Palace Road, 8.W.1.—The company 
was registered November 17, 1909, and in 1919 acquired the business of the Chesham Supply Company, 
Limited (registered January 9, 1908, as the Chesham Automobile Supply Company, Limited), and 
the business in the United Kingdom and British colonies and dependencies of the Société Anonyme 
des Automobiles Unic, of Puteaux, Seine, France. 


In 1919 85,000 ordinary shares and 500,000 participating preference shares were created, and the 
authorised capital is now £600,000 in shares of £1, £500,000 being 7 per cent. cumulative participating 
preference and £100,000 ordinary, and £282,332 of the preference and £68,425 of the ordinary have 
been issued and paid up. The preference shares rank for a cumulative dividend of 7 per cent. per 
annum, and, after providing for a dividend of 7 per cent. on the ordinary shares, are entitled 
to 70 per cent. of the surplus profits, while in the event of a winding up the preference shares have 
priority as to capital, and, after repayment of the ordinary capital, are entitled to 70 per cent. of the 
surplus assets. 


. The accounts are now made up annually to July 31, and submitted in November. For each of the 
five years to 1914 10 per cent. was paid on the original capital of £15,000, but there has since beén no 
distribution on the ordinary shares. For 1919-20 and 1920-21 only the preference dividend was 
paid, £10,495 in 1919-20 and £3,861 in 1920-21 having been applied in writing down the item ‘‘trade 
mark and goodwill,” which now stands at £196,270. 

Voting power, one vote for each preference share, and five votes for each ordinary share. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Autounic, Sowest, London. Telephone numbers, 2697 and 9135 to 9137 Victoria. : 


Union Cold Storage Company, Limited.—Directors: R. P. Sing (Chairman), W. G. Bundey, 
T. B. Horsfield, Sir W. Vestey, Bart.. Sir E. H. Vestey, Bart., P. C. Vestey and 8S. Vestey (the last 
two being Joint Managing Directors). Secretary: E. Hinchliff. Office: 13-16, West Smithfield, 
E.C.1.—The company was registered August 27, 1897, as the Union Cold Storage and Ice Company 
of Liverpool, Limited ; in 1903, in connection with the absorption of some other similar companies, 
the name was changed as above. 

As from January 1, 1914, the whole of the shares of the Blackfriars Lighterage and Cartage Company, 
Limited, of the Pure Ice Company, Limited, and of the International Export Company, Limited, were 
purchased. Subsequently control was acquired over four steamers owned by the Blue Star Line, 
Limited, but early in 1920 the whole of the fifteen steamers controlled by the Blue Star Line, Limited, 
were purchased. 

The authorised capital is now £4,780,000 in shares of £1, £1,480,000 bemg in 6 per cent, 
cumulative preference, £2,000,000 in 7 per cent. cumulative preference (the 6 and 7 per cent. prefer- 
ence shares ranking for priority as regards capital in the order named), £1,000,000 in 10 per cent. cumu- 
lative A preference (converted from ordinary in 1913), entitled to a payment out of surplus assets 
to £1 10s. per share in priority to the ordinary shares, and £300,000 in ordinary. The entire capital 
has been subscribed and called up, all the 7 per cent. preference shares having been offered for 
subscription at par in March, 1920, while at the same time 700,000 A preference were offered at the 
price of 26s. per share. There has also been issued £1,615,000 (amount outstanding, £1,067,392) of 
44 per cent. debenture stock—£225,000 at par in November, 1903, £100,000 at 935 per cent. in May, 
1908, £100,000 at 95 per cent. in November, 1909, £340,000 in July, 1911, at 96 per cent., £500,000 in 
November, 1913, at 934 per cent., and £350,000 in December, 1916, at 90 per cent. ; interest is payable 
January 1 and July 1, and the principal is repayable at par July 1, 1928, but the stock may be redeemed 
at par, in whole or in part, at the option of the company, on six months’ notice at any earlier period. 
The trust deeds provide that no dividend shall in any year be paid on the ordinary shares until 
the sum of (now) «60,000 per annum shall have been set aside out of the earnings of each year 
and invested in the purchase of the company’s debenture stock, and no dividend in excess of 10 per 
cent. per annum may be paid on the ordinary capital for the time being issued (limited to £300,000) 
until a reserve fund of £75,000 has been accumulated and invested, and a further sum of £125,000 has 
been placed to an account for the equalisation of dividends. The debenture stock is secured by a first 
charge on certain specific properties, and by a floating charge on the whole properties and assets of the 
company. There are also—mortgages for £693,224; and bank and other loans for £861,000. 


The accounts are made up annually to December 31, and submitted in September. For the fifteen 
months to December 31, 1904, and each of the eight years to 1912, the (then) ordinary got 10 per 
cent. per annum. By resolutions passed in October-November, 1913, the old ordinary shares 
were converted into 10 per cent. cumulative A preference shares, while a further £300,000 of 
ordinary capital was created, and issued, the latter ranking for dividend as from January1, 1914. In 
respect of 1913 the full dividend on the 6 and 10 per cent. preference shares was paid; and for the 
seven years to 1920-21 10 per cent. was paid each time on the ordinary. Reserve for deprecia- 
tion, £860,693, including £210,000 premium on A preference shares; carried forward, £87,496. The 
assets include goodwill, £26,050; discount on debenture stock, £60,157. The preference dividends are 
paid half-yearly—the 6 per cents. on April 1 and October 1, the 7 per cents. on May 1 and November 1, 
and the 10 per cents. in February and August. 

Voting power, one vote for every share, except that preference shares have no voting power so long 
as their rights are respected. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Gelation, London. Telephone number, 3560 City. All the preference shares and the debenture 
stock are quoted in the official list. Latest prices—6 per cent. preference shares, 1; 7 per cent. ditto, 
19s. 9d. ; 10 per cent. A ditto, 14; debenture stock, 854. 
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Union Lighterage Company, Limited.—Directors: C. W. Howard, D. A. Howden, Sir H. S. 
Fraser and R. Lambert (Managing Director). Manager: F. Edmeades. Secretary: R. H. Lambert. 
Office: 16, Philpot Lane, E.C.3.—The company was registered January 5, 1876. The authorised 
capital is now £300,000 in shares of £20, of which £190,000 has been subscribed and called up. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lighterman, Bilgate, London. Telephone numbers, 2645 Avenue and 6487 Central. 


Union Oil Company of Roumania, Limited.—Dzrectors: E. M. Court, A. Beavis and W. K. 
Steedman. Secretary: R. McNair. Office: 21, Ironmonger Lane, E.C.2.—The company was regis- 
tered May 3, 1910, as the British Oil and General Securities Corporation, Limited, to acquire oil 
concessions and interests in Roumania, the name being changed as above in January, 1914. The 
authorised capital is £600,000 in shares of £1, of which £201,507 has been allotted and paid up. There 
is also a debenture for £13,870. 


The accounts are made up annually to September 30, and usually submitted in December. At 
September 30, 1918, there was a debit to expenditure, after charging debenture interest, of £9,754, 
including £8,126 brought down, while at the same date preliminary expenses of £1,60U figured in the 
balance sheet as an asset. No later accounts have been issued, but this notice has been officially 
revised. In their report submitted in December, 1921, the directors stated that the company has 
entered into a contract with the local representative of the Kern Romana group to continue the 
drilling of the present well into the oil strata, which is expected to be reached at about 720 metres 
and they had been nformed that drilling is in progress. The proceeds of production are to be 
dealt with in the following order of priority :—(1) Royalty of 10 per cent. to former vendor instead 
of 20 per cent. as provided by original concession ; (2) to pav 1,500,000 1si in refunding the amount 
expended on th> present well; (3) the further expenses of exploitation; snd the balance wil: be 
shared equally between the contractors and the company. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Dextrously, Cent, London. Telephone number, 6166 Bank. 


Union Oil Company of South Africa, Limited.— Directors: W. W. Macalister, B.S. Levy and A. L. 
Cox. Secretary: H. L. Knapp. Office :80, Coleman Street, E.C.2.—The company was registered May 7,1914, 
to acquire interests in certain licences in respect of oil-shale properties on the Transvaal-Natal border ; 
in June, 1915, the undertaking of the Consolidated Oilfields of South Africa, Limited, was acquired, 
which was registered September 11, 1912, to prospect for, and work, oil and other minerals in a 
property 100,000 acres in extent, situated in the Ceres District, about 100 miles north of Cape Town. 
The authorised capital is £135,000 in shares of 5s., of which £46,366 has been allotted and called up. 
Included in this statement of capital are 185,064 shares, credited with 4s. paid on each, allotted to the 
shareholders of the Consolidated Oilfields of South Africa, Limited. 


The accounts are made up annually to September 30, and usually submitted in December. In their 
report, submitted in December, 1920 the directors stated that ‘‘ their efforts in various directions to 
raise the funds required by the company have so far been unavailing.” Voting power. one vote for 
each share. Director’s qualification, for other than first directors, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Episcopal, London. Telephone number, 9591 London Wall, 


United Alkali Company, Limited.— Directors : M. Muspratt (Chairman), R. M. Bewick, C.B.E., 
Col. Sir E. A. Brotherton, Rart., M.P., G. C. Clayton, C.B.E., J. E. Davidson (Joint Managing 
Director), R. H. Davidson, Col. J. B. Gaskell, H. Muspratt, O.B.E., C. H. Nelson, J. A. E. Rayner 
(Jomt Managing Director), W. A. Short, Comdr. J. H. Temple, O.B.E., J. Tennant and W. Windus. 
Secretary: E. Mount. Office; Cunard Building, Pier Head, Liverpool.—The company was registered 
November 1, 1890, for the purpose of acquiring various chemical works in the United Kingdom ; salt mines 
and works in the county of Durham have also been taken over, and mining and railway properties in 
Spain, and late in 1911 the soap business and trade marks were sold to Lever Brothers, Limited. 
Late in 1913 £8 per then ordinary share of £10 was written off as lost, and each ordinary share 
of £2 was subsequently divided into two of £1. 

The authorised capital is now £3,600,000, £3,000,000 being in 7 per cent. cumulative preference 
shares of £10, ranking also for a priority as to capital, and £600,000 in ordinary shares of £1, and 
£2,825,240 of the preference and all the ordinary have been subscribed and paid up. There is 
also 5 per cent. debenture stock for £2,643,250, outstanding balance of £2,950,000 issued and part 
of £3,500,000 authorised, with interest payable January 1 and July 1, and the principal repayable —as 
to £2,500,000 at 110 per cent. at the option of the company (now) at any time, on six months’ 
notice, while as to the balance (issued in 1901 and since) redemption is to take place from a sinking 
fund of 4 per cent. per annum, to be set aside out of profits before making any addition to the 
reserve, and applied to purchases in the open market. There are also 5 per cent. mortgage bonds for 
£24,344. 

The accounts are made up annually to December 31, and those for 1919 were submitted in April, 
1921. For 1909, 1910 and 1911 2 per cent. was paid each time on the ordinary shares; for 1912 only 
the preference dividend was paid; for 1913 (in which year the ordinary capital was largely reduced) 
the preference dividend was again paid, but nothing on the ordinary ; for 1914 only 5% per cent. 
was paid on the preference shares; for 1915 84 per cent. was paid on the preference shares (thus 
clearing off arrears), and 5 per cent. on the ordinary; and for the four years to 1919 the ordinary 
received 15 per cent. Reserve fund, £400,000; special reserve, £150,090; debenture redemption 
fund, £270,000; credit to suspense account, £18,474; carried forward, £65,696, after setting aside 
£244,451 as provision for income tax and balance of excess profits duty to December 31, 1918. For 
1920 5 per cent. has been paid (as an interim distribution) but the accounts for that year have not 
yet (February, 1922) been issued, but this notice has been officially revised. In January, 1922, an 
interim dividend of 4s. per share was paid on the preference shares on account of 1921. __ 

Voting power, one vote for every preference share, and one vote for every two ordinary shares. 
Director’s qualification, shares or stock to the nominal value of £1,000, of which at least £500 
_-shall be in ordinary shares or stock, Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £10, The company has adopted the provisions of the Forged Transfers 
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Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
. Ubique, Liverpool. Telephone number, 9280 Bank, Liverpool. The company is quoted in the official 
list. Latest prices—ordinary, 3; preference, 7; debenture stock, 69}. 


United Automobile Services, Limited.—Directors: A. M. Alexander, S. Adams, W. J. Bussey, 
E. B. Hutchinson (Managing Director) and W. E. Hutchinson, O.B.E. (also Secretary). Office: 
10-11. Billiter Square Buildings, K.O.3.—The company was registered April 4, 1912, and operates 
services of motor omnibuses in East Anglia and the South Durham Coalfields. The authorised 
capital is £300,000 in shares of £1, of which £207,130 has been subscribed and paid up, including 
100,380 shares issued in March, 1920. 

The accounts are made up annually to September 30, and submitted about January. For 1913-14 
a dividend of 10 per cent. was paid; for 1914-15, 1915-16, and 1916-17, nil; for 1917-18, 10 per cent. ; 
for 1918-19 and 1919-20, 15 each year : and for 1920-21, 7 (free of inzome tax), Carried forward, £976. 
At September 30, 1921, expenses of new capital issue figured as an asset for £8.500, 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1804 Avenue. Latest price, 17s. 


United Baltic Corroration, Limited.—Direcrors: The Rt. Hon. Lord Inverforth (Chairman), Sir 
Chas. C. Barrie, K.B.E., M.P. (Deputy-Chairman), His Excellency H. N. Andersen, G.B.E., J. R. 
Brown, E. R. Gluckstadt, Rt. Hon. F. L. Harris, J. Madsen-Mygdal and W. Weir. Manager: 
C. Larsen. Secretary: C. J. Higginson, C.B.E. Office: 158, Fenchurch Street, E.C.3.—The company 
was registered May 20, 1919, as a private concern, to promote, maintain an | develop trade of all kinds 
in any part of the world. The authorised capital is £2,000 000 in shares of £1, all of which has been 
subscribed, and £750,000, or 7s. 6d. per share, called up. The accounts are to be made up annually to 
December 31. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Orienteako, London. Telephone number, 6450 (three lines) Avenue. 


United British Mineral Oil Company, Limited.—Directors: Sir H. 8S. Barnes, K.C.S.1L, K.C.V.O., 
Sir R. Walsy Cohen, K.B.E., F. Lane, Lord E, Percy, M.P., R. I. Watson, T. G. Weill anl G. C. 
Whigham. Manayer: United British West Indies Petroleum Syndicate, Limited. Acting Secretary : 
G. Bailward. Administrative Office and Secretary: 32, Bishopsjate, E.C.2. Registered and Transfer 
Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The company was registered February 27, 1918, 
to acquire from the United British West Indies Petroleum Syndicate, Limited, oil rights over 6,550 
acres in Trinidad. The authorised capital is £157,200 in shares of £1, of which £110,464 has been 
issued and called up, 77,714 shares being heid by the United British West Indies Petroleum Syndicate, 
Limited, whose share capital is owned by the United British Oilfields of Trinidad, Limited. 

The accounts are made up annually to December 31. Voting power, one vove for each share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Unibroleum, Stozk, London. Telephone numbers—Administrative Office, 6849 London Wall; Transfer 
Office, 6824 Avenue, extension 138. 


United British Oilfields of Trinidad, Limited.—Directors: Sir H.S. Barnes, K.C.S.1., K.C.V.O., 
C. Braithwaite, Lord Co hrane of Cults, Sir R. Waley Cohen, K.B E., F. Lane, Lord E. Percy, M.P., 
R. I. Watson, T. Weill and G. C. Whigham. Manayer: United British West Indies Petroleum 
Syndicate, Limited. Acting Secretary: G. Bailward. Office: 32, Bishopsgate, E.C.2. Tvrans:er 
Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The company was’ registered July 1, 
1913, under the auspices of the Anglo-Saxon Petroleum Company, Limited, the Burmah Oil 
Company, Limited, the British and Foreign General Securities and Investment Trust, Limited, and the 
British Western Isles Syndicate, Limited. to acquire the lease of oil and other mineral lands, about 
6,300 acres in extent, situate in the Guapo and La Brea districts of the island of Trinidad, formerly 
owned by the Trinidad Oilfields, Limited. Late in 1919 the company purchased the whole of the 
share capital of the United British West Indies Petruleum Syndicate, Limited, whose assets include 
the whole of the preference shares and more than four-fifths of the ordinary shares of the United 
British Producing Company, Limited, holding oil rights on some 24,573 acres in Trinidad specially 
selected on geological advice out of a total acreage of about 157,353 acres examined; more than 
two-thirds of the issued shares of the United British Mineral Oil Company, Limited, holding oil 
rights on some 6,550 acres in Trinidad specially selected on. geological advice out of a total of 
about 46,797 acres examined; the whole of the issued. shares of the United British Refineries, 
Limited; the whole of the issued shares of the United British Pipelines, Limited; such holdings 
carrying with them the contro] of those companies respectively, and the Elsidore Estate, consisting 
of about 133 acres in the Barrackpore District, Trinidad, purcuased by the syndicate for $40,000 
as a suitable property for future development. 


The authorised capital was originally £650,000 in shares of £1, £200,000 being in A shares, £150,000 
in B shares, and £300,000 in C shares, and £100,000 of the A, and all the B and C shares had been 
issued and paid up. Late in 1919 the capital was reorganised, and 850,000 new shares of £1 each were 
created, while at the same time the A, Band C shares were all converted into ordinary’shares (as 
from January 1, 1919), and ali arrears of dividend were cancelled. In consideration of the A share- 
holders giving up their prior rights, the C shareholders transferred to the A shareholders in proportion 
to their holdings 100,000 shares, each C shareholder contributing one-third of his holding or the 
number of shares nearest thereto; the consideration for the B shareholders agreeing to the modifica- 
tion of their rights being the giving up by the A shareholders of their prior rights. The authorised 
capital is now £1,500,U00 in shares of £1, all of which has been issued and called up, including 
450,000 shares allotted as fully paid in connection with the acquisition of the share capital of the 
United British West Indies Petroleum Syndicate, Limited, and 250,000 shares offered to the share- 
holders at par in December, 1920, in the proportion of one new share for every five shares then held. 

The accounts are made up to December 31, and usually submitted aboui November. No dividend 
has yet been paid. The company is partly in the development stage. In 1919 the value of oil sold, 
consumed and consigned was £70,567, while a sum of £42,626. by way of dividends, was received from 
the United British West Indies Petroleum Syndicate, Limited, making £113,193, and, after writing 
off £10,294 cost of unproductive and abandoned wells, and £10,000 on account of depreciation, there 
was a profit of £13,071, reducing a debit to profit and loss of £36,173 brought down to £23,102. 
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Voting power, one vote for every share. Director’s qualification, none required. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Unibroleum, Stock, London. Telephone number, 6849 
London Wall. Latest price, 14s. 


United British Pipelines, Limited.— Directors: Sir H. S. Barnes, K.C.S.I., K.C.V.O., Sir R, 
Waley Cohen, K.B.E,, F. Lane, Lord E. Percy, M.P., R. I. Watson, T. Weill and G. C. Whigham. 
Acting Secretary: G. Bailward. Administrative Office and Secretary: 32, Bishopsgate, E.C.2. 
Regi-tered Office ; St. Helen's Court, Leadenhall Street, E.C.3.—The company was registered Febru- 
ary 21, 1919, to carry on the business in Trinidad of common carriers of oil products. The author- 
ised capital is £100,000 in shares of £1, of which £30,000 has been subscribed and called up, and 
is held by the United British West Indies Petroleum Syndicate, Limited, which is in turn controlled 
by the United British Oilfields of Trinidad, Limited. 

The accounts are made up annually to December 31. The company is a private concern, and 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Unibroleum, Siock, London. Telephone numbers—Administrative Office, 6849 
London Wall; Registered Office, 6824 Avenue; extension 138. 


United British Producing Company, Limited.— Directors: Sir H. S. Barnes, K.C.S.1., K.C.V.0., 
Sir R. Waley Cohen, K.B.E., F. Lane, Lord E. Percy, M.P., R. I. Watson, T. G. Weill and G. C. 
Whigham. Manager: United British West Indies Petroleum Syndicate, Limited. Acting Secretary : 
G. Bailward. Administrative Office and Secretary: 32 Bishopsgate, E.C.2, Registered and Transfer 
Office: St. Helen’s Court, Leadenhall Street, E.C.38.—The company was registered January 15, 1916, 
to acquire from the United British West Indies Petroleum Syndicate, Limited, oil rights over about 
24,573 acres in Trinidad. The authorised capital is £300,000 in shares of £1, £100,000 being in 6 per 
cent. cumulative preference, having also priority as regards capital, and £200,000 in ordinary, all of 
which has been issued and called up, the whole of the preference shares and four-tifths of the ordinary 
being held by the United British West Indies Petroleum Syndicate, Limited, all the shares in which 
are in turn held by the United British Oilfields of Trinidad, Limited. At December 31, 1919, there 
was also a loan of £103,300. 

The accounts are made up annually to December 31, and usually submitted about the following 
December. In 1919 the production of oil was 4,876 tons; and in 1920, 6,626 tons. At December 31, 
1919, there was a debit to expenditure on development of properties, administration and general 
expenses, of £187,899. “ 

Voting power, one vote for each share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Unibroleum, Stock, London. Telephone 
numbers—Administrative Office, 6849 London Wall; Transfer Office, 6824 Avenue, extension 138, 


United British Refineries, Limited.— Directors: Sir H. S. Barnes, K.C.S.I., K.C.V.O., Lord 
Cochrane of Cults, Sir R. Waley Cohen, K.B E., F. Lane, Lord E. Percy, M.P., R. I. Watson, T. Weill 
and G. C. Whigham. Manager: United british West Indies Petroleum Syndicate, Limited. Acting 
Secretary: G. Bailward. Administrative Office and Secretary: 32, Bishopsgate, E.C.2. Registered 
Office : St. Helen’s Court, Leadenhall Street, E.C.3.—The company was reyistered May 7, 1915, to 
carry on the business of oil refiners, &c., and has been operating in Trinidad since the date of regis- 
tration. The authorised capital is £100,000 in shares of £1, of which £30,000 has been subscribed 
and called up, and is held by the United British West Indies Petrcleum Syndicate, Limited, which 
is in turn controlled by the United British Oiltields of Trinidad, Limited. 

The accounts are made up annually to December 31. The company is a private concern, and 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share, Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Unibroleum, Stock, London. - Telephone numbers—Administrative Office, 6849 
London Wall; Registered Office, 6824 Avenue, extenrion 138. 


United British West Indies Petroleum Syndicate, Limited.—D/irectors; Sir H. S. Barnes, 
K.C.8.L, K.C.V.O., Sir J. T. Cargill, Sir R. Waley Cohen, K.B.E., F, Lane, Lord E. Percy, M.P., R. I. 
Watson and T. Weill. Acting Secretary: G. Bailward. Administratirce Office and Secretary; 32, 
Bishopsgate, E.C.2. Registered Office : St. Helen’s Court, Leadenhall Street, E,.C.3,—-The company 
was registered July 18, 1912, to acquire and deal with oil-bearing lands in the West Indies. The 
authorised capital is £200,000 in shares of £1, all issued and fully paid up, and is now held by the 
United British Oilfields of Trinidad, Limited. Telegraphic address, Unibroleum, Stock, London, 
Telephone numbers—Administrative Ottice, 6849 London Wall; Registered Office, 6824 avenue, 
extension 138. 


United Carlo Gatti, Stevenson and Slaters, Limited.—Directors: J. G. Bean (Chairman), 
J. Corazza, Madame R. Corazza A. C. Ponsford and H. Stevenson. Secretary: A. J. Eldridge. 
Office: Caxton House, Westminster, 8.W.1.—The company was registered July 27, 1901, to take 
over the business of ice merchants of Carlo Gatti and Stevenson, Limited, and that portion 
of the business of Slaters, Limited, relating to the importation and manufacture of ice. The 
authorised capital is £300,000 in shares of £1, £100,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, and £200,000 ordinary, and the whole amount has been subscribed 
and called up. There is also 44 per cent. first mortgage debenture stock for £77,690 (outstanding 
amount of £100,000 authorised); the stock is secured by a first charge over all the existing freehold, 
copyhold and leasehold properties, has interest payable January 1 and July 1, and the principal is 
repayable at the option of the company on or after July 30, 1930, at par, but the company has the 
right to redeem the stock at any earlier date on six months’ notice at 105 per cent., and in the event 
of a voluntary liquidation before July 30, 1930, the stock is to be repaid at 105. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares received 2 per cent. ; for 1912, 1913, 1914 and 1915 only the preference dividend 
was paid; for 1916 and 1917 the ordinary shares received 23 per cent. each time: for 1918, 3; for 
1919, 6; and for 1920, 8. Reserve fund, £50,000 ; leasehold redemption reserve, £8,143 ; carried for- 
ward, £10,063, aiter allocating £15,000 to reserve for income tax, corporation tax, and excess profits 
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duty. Assets include goodwill, but the amount is not separately stated. The preference dividend is 
paid on February 1 and August 1. P : f 

"Voting power, one vote for every share, ordinary or preference.. Director’s qualification, 1,000 
ordinary shares, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Icelandic, London. Telephone numbers, 9685 and 9686 Victoria. The ordinary 
shares are quoted in the official list. Latest prices—ordinary, 2; preference, 9s.; debenture stock, 62. 


United Dairies, Limited.— Directors : Sir R. R. F. Butler, Bart. (Chairman), Col. A. S. Barham, P. E. 
Butler, F. W. Gilbert, J. Hopkins, J. 8. Latham, J. H. Maggs, J. F. Phillips, W. D. Pocock, W. Price and 
J. E. Widgery. Secretary: J. Butler, A.C.A. Office: 31, St. Petersburgh Place, Bayswater, W.2.—The 
company was registered July 16,1915, and has acquired through an exchange of shares a controlling 
interest, among others in the following companies:—Aylesbury Dairy Company, Limited ; Alliance Dairy 
Company, Limited; Curtis Bros. and Dumbrill, Limited; Cotching, Cain and Skinner, Limited ; 
Dairy Supply Company, Limited ; Great Western and Metropolitan Dairies, Limited; R. Higgs and 
Sons’ Dairies, Limited; Morrison and Fleets’ Dairies, Limited ; Salisbury, Semley and Gillingham 
Dairies, Limited (now known as the United Dairies (Wholesale), Limited) ; Welford and Sons, 
Limited ; Welford’s Surrey Dairies, Limited ; West London Dairy Company, Limited; and Wilts 
United Dairies, Limited. During 1920-21 the subsidiary companies consolidated their London whole- 
sale milk business under the name London Wholesale Dairies, Limited, and that of the provincial 
creameries under the name United Dairies {Wholesale), Limited. : 

In October, 1917, 1,500,000 new preference and 1,500,000 new ordinary shares were created, while 
in December, 1920, 1,000,000 additional shares were created, and the authorised capital is now 
£5,000,000 in shares of £1, £2,150,000 being in 6 per cent. non-cumulative preference and £1,850,000 in 
ordinary, and £1,000,000 which may be issued in shares of either class, and £1,773,000 preference and 
£1,918,952 ordinary have been issued and paid up, including, 500,000 ordinary shares issued in 
December, 1919, at a premium of 2s. 6d. per share. at 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1922 of 1s. per share, less tax) being paid in March. For 1915-16 1s. 7°8d. per share was paid 
on the ordinary shares (free of tax); for 1916-17, 1s. 103d. (44d. free of tax and 1s. 6d. less tax) ; 
for 1917-18 and 1918-19, 2s. each time; and for 1919-20 and 1920-21, 2s. 6d. (less tax).. Reserve fund 
(being balance of premiums on ordinary shares issued in December, 1919, less duty on increased 
capital), £33,159 ; carried forward, £132,719, subject to excess profits duty for four years to June 30, 
1921, and corporation profits tax for 1920 and 1921, if any. The preference dividend is payable in 
March and October. 4 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. Telephone number, 4921, Park. The shares 
are quoted in the official list. Latest prices—ordinary, 25s. 6d. ; preference, £. 


United Dairies (Wholesale), Limited.—Directors: Sir R. R. F. Butler, Bart. (Chairman), Col. 
A. S. Barham, P. E. Butler, J. E. Counsell, F. W. Gilbert, J. Hopkins, J. 8. Latham, P. L. T. Lee, 
J. H. Maggs, L. Maggs, W. Price, S. W. Taunton and J. E. Widgery. Secretary: H. O. W. Simpson. 
Office : Trowbridge.—The Salisbury, Semley and Gillingham Dairies, Limited, was registered May 20, 
1890, to acquire the business of wholesale milk contractor of Mr. S. J. Taunton; in August, 1920, 
the name was changed as above. A controlling interest in the undertaking has been acquired 
by the United Dairies, Limited. The authorised capital is £80,000 in shares of £10—£50,000 ordinary 
and £30,000 5 per cent. cumulative preference, the latter ranking also for a priority as to capital ; and 
power was taken to issue £34,000 perpetual debenture stock. Of the ordinary capital £35,000 has 
been issued and paid up, all the preference shares have been issued and paid up, and of the debenture 
stock £30,000 has been issued, at 95 per cent. ; the debenture stock carries 4 per cent. interest, payable 
April 1 and October 1, and is secured as a mortgage on the freehold and leasehold estates. Amount 
outstanding, £13,271. 

The accounts are made up annually to about the end of March, and usually submitted in August. 
For each of the six years to 1910-11 the ordinary shares received 5 per cent. ; for 1911-12, 4; for 1912-13 
only the preference dividend was paid; for 1913-14 the ordinary got 34 per cent.; for 1914-15, 5; 
and for 1915-16 and 1916-17, 74. Reserve account, £10,591; carried forward, £2,025. Later accounts 
have not been received, and, as stated above, a controlling interest in the undertaking has been 
acquired by the United Dairies, Limited ; this notice, however, has been officially revised. The prefer- 
ence dividend is paid on March 31 and September 30. Voting power, one vote for every share, ordinary 
or preference, but the right of voting is only conferred on the preference shares in the event of a meeting 
being convened to consider any proposal directly affecting the rights of the preference holders, or 
in the event of the preference dividend being in arrear. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £100 and multiples. Telegraphic address, Dairy, 
Trowbridge. Telephone number, 106, Trowbridge. 


United Egyptian Salt, Limited.— Directors: A. Baerlocher, P. Fabri, A. J. Lowe, E. Vermond, 
and §. Wellhoff. Secretary: R. H. Du Boulay. Registered Office: 194, Palmerston House, E.C.2. 
Head Office: Alexandria.—The company was registered July 30, 1907, to adopt agreements with 
the Egyptian Salt and Soda Company, Limited, the Port Said Salt Association, Limited, and the 
Egyptian Markets, Limited, and to carry on the business of salt and general merchants. The 
authorised capital is £300,000 in shares of £1, all of which has been subscribed and paid up. The 
accounts are made up annually to October 31, and submitted late in the year. It is provided that 10 
per cent. of the annual net profits are to be placed to reserve until such fund amounts to £60,000. 
Reports are not published, but this information is official. Voting power, one vote for every 10 shares. 
Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 2s. 6d. 


United Electric Car Company, Limited.—In June, 1921, the United Electric Car Company, 
Limited, was wound up voluntarily in connection with amalgamation with the English Electric 
Company. Limited. 


United Fruit Company.— Directors: A. W. Preston (President and Chairman), V. M. 
Cutter, C. H. Ellis, M. C. Keith and W. Newsome (Vice-Presidents), J. S. Bartlett, W. C. 
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Forbes, R. Foster, F. R. Hart, R. F. Herrick, G. C. Lee, K. K. McLaren, B. W. Palmer (Secretary) 
and W. S. Spaulding. Office: 131, State Street, Boston, Massachusetts, U.S.A.—The company 
was incorporated under the laws of the state of New Jersey, U.S.A., on March 30, 1899. The assets 
of the Nipe Bay Company were purchased on December 31, 1917. The company’s chief business 
consists of the growing of tropical products (including sugar) and the operation of a steamship line 
(58 steamers with a total tonnage of 215,567), and in connection with its plantations in various 
countries it owns or operates 1,104 miles of railway and 452 miles of tramway, while it also owns 
1,275,445 and leases 115,934 acres of land in Central America and the West Indies, of which 298,430 
acres are improved or under cultivation, sugar plantations and factories at Banes and Preston, Cuba, 
and all the shares, except those for qualifying directors, of Elders and Fyffes, Limited. The com- 
pany has also acquired the entire capital stock ($1,000,000) of the Northern Railway of Costa Rica. 
The capital of the United Fruit Company is as under :— 

$100,000,000 Shares of $100 fully paid, part o1 $150,000,000 authorised. 


$131,500 Four-and-a-half per cent. sinkirg fund gold debentures (outstanding balance of $4,000,000 
authorised and issued) of $5.0 and $1,000 each, identical in all respects with the 
foregoing issue, except that they mature on July 1, 1925, and that the sinking fund 
commenced in 1916. 

The accounts are now made up annually to l‘ecember 31, and submitted in January, dividends being 
paid quarterly in January, April, July and October. The company has paid dividends every year 
since organisation at rates varying from 7 to 12 per cent. per annum, the rate for each of the eleven 
years ended September 30, 1918, having been 8 per cent., while for the fifteen months to December 
31, 1919, 124 per cent. (actual) was distributed (besides extra dividends of 10 per dent. each year 
in 1908, 1909, 1910 and 1911 out of accumulated surplus earnings, which extra dividends were applied 
on each occasion to the taking up of new stock for an equivalent amount), while an extra cash 
dividend of 2 per cent. was paid in November, 1913; for 1920 cash dividends amounting to 13 per 
cent. were paid, while in January, 1921, a distribution of 100 per cent. in shares was made; and 
for 1921 cash dividends amounting to 8 percent. After payment of dividends amounting to 8 per 
cent., there was a surplus at December 31, 1921, of $84,955,774, including $25,980,010 broughi 
down. Steamship construction reserve, $2,312,068; tax reserve, $12,630,726; insurance reserve, 
$629,165. Latest price of common, 1373. 


United Glass Bottle Manufacturers, Limited.— Directors: Sir Ernest F. Oldham (Chairman), 
G. E. Alexander, J. S. Cannington, G. Gilbey, Sir P. Lacy, Bart. and Sir Walrond Sinclair. 
Secretary: J. J. Glew. Office: 40-3, Norfolk Street, Strand, W.C.2.—The company was registered 
March 31, 1913, to acquire and amalgamate the undertakings of séveral firms and companies, in- 
cluding those of Cannington, Shaw and Co., Limited, Nuttall and Co. (St. Helen’s), Limited, 
Alfred Alexander and Co. and Robert Candlish and Son, Limited, while in 1914 the company 
acquired the shares and debentures of Moore, Nettlefold and Co., Limited, and the share capital of 
K. Breffit and Co., Limited. In June, 1919, all the shares of £10 were subdivided into denominations of 
£1, and at the same time 100,000 additional ordinary shares of £1 were created, while in January, 
1920, a further 560,000 ordinary and 240,000 preference shares were created, the iatter being subscribed 
jor at par under contract by B.S.T., Limited. ‘The authorised capital is now £1,500,000 in shares of 
£1, £500,000 being 74 (increased from 6 in April, 1921—see below) per cent. (free of tax up to 6s. in 
the £) cumulative preference, having also priority as to capital, and £1,000,000 ordinary, and £499,800 
preference and £417,530 ordinary have been subscribed and paid up, including 100,000 ordinary shares 
issued in July, 1919, at 21s. per share. The British Glass Industries, Limited, now hold 90 per cent. 
of the ordinary share capital. 

In May, 1921, £600,000 7 per cent. (free of tax up to 6s. in the £) first mortgage debenture stock 
was offered for sale by the British, Foreign and Colonial Corporation Limuted, at par, and out of the 
proceeds of the issue pre-existing 5 per cent. stock for £197,556 was redeemed. In cons.deration for 
their consent to the issue, the preference shareholders were given the right to appoint a director to 
the board to watch their interests, their dividend was increased as from April 14, 1921, to 75 per 
cent. (free of income tax up to 6s. in the £), and a provision was made that a reserve fund of £100,000 
should be created for their benefit after 10 per cent. has been paid on the ordinary share capital. The 
debenture stock has interest payable January 1 and July 1, and the principal is repayable at 103, 
either by means of a cumulative sinking fund, commencing in 1923, by twelve equal annual drawings 
from 1925 to 1936 (both inclusive), or at any time on six months’ notice on any interest date from the 
company. The company also reserves the right to purchase stock in the market in addition to the 
amounts drawn annually. ‘The stock is secured by a specific mortgage on the fixed assets of the com- 
pany, as weil as on the investments, and as a floating charge on the rest of the undertaking ; the trust 
deed also provides that no mortgage or charge shall be created by any of the subsidiary companies 
upon their assets withcut the consent of the trustees. 

At December 31, 1920, there was a bank overdraft of £95,887. 

The accounts are made up annually to December 31, and submitted in March. For 1915 63 per 
cent. was paid on the ordinary shares ; for 1916, 10; for 1917 and 1918, 8 ; for 1919, 15; and for 1920, 
20 on the increase capital. General reserve, £85,000; capital reserve, £105,000 (against assets. 
£1,670,7€7) ; contingency account, including provision for excess profits duty, &c., £170 000; carried 
forward, £35,330. an 

Voting power, one vote for every share of either class, but the preference shareholders only vote if 
their dividend is three months in arrears. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Unglaboman, Estrand, London. Telephone 
number, 8080 (ten lines) Central. Latest price of debenture stock, 963. 


United Grain Elevators, Limited. — Directors: J. J. Mack (Chairman), A. Bicket, -H. 
Bicket, A. R. Bingham, F. A. J. Poulsom and R. P. Williamson. Secretary: A. H. Watson. 
Office : 53, Talbot Street, Bootle, Liverpool.—The company was registered May 5, 1898, to take over certain 
businesses. The authorised capital is £100,000 in shares of £1, £40,000 being 53 per cent. cumulative 
preference, having a priority as to capital, with further participation, and £60,000 ordinary, and_ the 
whole amount has been subscribed and called up, including 15,000 ordinary shares issued in 
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1920. There are also 5 percent. debentures of £50 and £100 each for £17,950, secured by a floating 
charge on the properties, with interest payable January 1 and July 1, and the principal repayable 
‘at par December 31, 1921, or at any time earlier, on three months’ notice from the company, at 2 
per cent, premium. 

The accounts are made up to June 30 and December 31, and submitted about August and February. 
For the three half-years to December. 1913, the ordinary shares got 74 per cent. per annum; for the 
half-year to June, 1914, 25; for the three half-years to December, 1915, 6; to June, 1916, 10; to 
Decemher, 1916, 124; to June, 1917, 10; to December, 1917, 125; to June, 1918, 10; to December, 
1918, 124; to June, 1919, 10; to December, 1919, 123; to June, 1920, 10; to December, 1920, 125; 
and to June, 1921, 74—dividends formerly paid free of income-tax are now distributed less tax. 
Reserve fund, £13,000; underwriting account, £16,805. The assets include goodwill, but the amount 
is not separately stated. 

Voting power, one vote for every share of either class up to 250, and one vote for every 10 
shares beyond. .Director’s qualification, 250 shares of either class. Transfer form, common; fee, 
gs. 6d. Telephone number, 148, Bootle. Latest prices—ordinary, 20s. ; preference, 3.. 


United Indigo and Chemical Company, Limited.—Directors: G. Heywood (Chairman and 
Joint Managing Director), J. Bardsley ‘Joint M naging Director), F. Heywood and J. Taylor. 
Secretary; F. Williamson. Office: Danlee Buildings, Spring Gardens, Manchester.—The company 
was registered September 26, 1899, to take over several businesses of indigo and chemical manu- 
facturers. In 1909 7s. 6d. per preference share and 16s. 8d. per ordinary share were written off 
as lost, and the arrears of preference dividend to December 31, 1908, amounting to £14,400, were 
cancelled. In March, 1920, 120,000 additional preference and 780,000 ordinary shares were created 
and in April, 1920, 285,00C of the ordinary shares were allotted as fully paid to both classes of share- 
holders by way of bonus out of undivided profits, the ordinary shareholders haying receive! 50 new 
shares for every 100 held, while the preference shareholders received 187 ordinary sharés in respect of 
every 100 pr2ference shares held; in May, 1920, 120,000 new preference and 120,000 ordinary, were 
offered to the preference and ordinary shareholders respectively at par. The authorised capital is 
now £300,000, half being in 5 per cent. participating cumulative preference shares of 12s. 6d., and half 
in ordinary shares of 3s. 4d., and all the preference and £87,500 ord nary have been subscribed and paid 
up. The preference shares rank first for 5 per cent. cumulative dividends and are to participate 
rateably onthe new nominal share values in any further dividend after 5 per cent. has been paid on 
the ordinary ; they have also a priority as to capital over the ordinary, and the right to participate 
rateably therewith in surplus assets after repayment of the entire capital. 


The accounts are made upannually to June 30, and usually submitted in September. For 1910-11, 
1911-12, 1912-13 and 1913-14 5 per cent. was paid each time, with in respect of 1911-12 and 1912-13 
a further dividend each year on both the preference and ordinary shares of 24 per cent. ; for 1914-15 
15 per cent. was paid on both classes ; and for each of the four years to 1918-19 20 per cent. was paid 
on both classes, while in April, 1420, a bonus of 50 per cent. was paid in fully-paid ordinary shares 
to both the preference and ordinary shareho ders out of undivided profits, and in respect of the 
year 1919-20 dividends totalling 125 per cent. were paid on both classes of shares (2$ per cent. on au 
issued capital of £95,000, and 10 per cent. on an issued capital of £237,500). For 1920-21 124 per 
cent. was paid on the capital (preference and ordinary) as it now stands. Carried forward, £%,975. 
‘he assets include goodwill, but the amount is not separately stated. On account of 1921-22 23 per 
cent. was paid in December. The preference dividend is paid in June and December. Dividends. 
formerly paid free of tax, are now paid less tax. : 

Voting power, one vote for each preference or six ordinary shares. Director’s qualification, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whyd, Manchester. 
Telephone numbers, 7125, 7126 and 7127 (Central), Manchester. The company is quoted in the 
official list. Latest prices—ordinary, 34; ; preference, -. 


United Kingdom Lighting Trust, Limited.— Directors: J. Todd (Chairman and Managing Director), 
J. E, Evered (also General Manager) and A. Rutherford. Secretary: W. R. Collett, F.C.1.S. 
Office: 72, Turnmill Street, H.C.1.—The company was registered October 16, 1902, to deal in lamps 
and stoves or any kind of lighting and heating apparatus. In 1904 the Kitson Lighting Company 
of Great Britain, Limited, was absorbed. The authorised capital is £65,000 in shares of £1, £49,500 
being in ordinary shares, £15,000 in 4 per cent. non-cumulative preference shares, and £500 in 
deferred shares, the last-mentioned being entitled to one-half the surplus profits after setting aside 
5 per cent. per annum of the protits to a reserve fund (until it amounts to £11,500) and paying 
dividends of 10 per cent. per annum non-cumulative on the ordinary shares ; £20,287 of the ordinary 
shares, £13,962 of the preference, and all the deferred have been subscribed and called up. 


The accounts are made up annually to March 31, and submitted in December. For 1903-4 the 
ordinary shares received 8 per cent., but there has since been no payment on either class of shares. 
Debit balance at March 31, 1921, £13,433, including a deficiency of £8,530 brought down. Reserve 
fund, £126. Voting power, one vote for every ordinary or deferred share; the preference shares have 
no voting rights. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s..6d. Telegraphic address, Luxuoso, London. Telephone number, 2039 Central. 


United Kingdom Tea Company, Limited.— Directors: C. #. Ayshford (Chairman and Managing 
Director), W. G. F. Cristall, C. V. Henderson and J. H. Morphew. Secretary: A. G. Browne. Office: 
Empire Warehouses, Paul Street, Finsbury, E.C.2.—The company was registered July 14, 1896, to 
take over the business of a private company of the same name, registered January 26, 1888. In 1905 
the sum of 13s. 4d. per share was written off the ordinary capital as lost, reducing the shares to 
6s. 8d., which were then consolidated into shares of £1. In February, 1920, 100,000 new 8 percent. 
non-cumulative participating preference shares of 10s. each were created, and about the same time 
22.000 of these shares were allotted as fully paid, together with £550 cash, to the preference share- 
holders in full satisfaction of arrears of preference dividend (£11,550) for the three years to November 
30, 1919, payment for £11,000 having been provided out of undivided profits. The authorised capital is 
now £185,000, of which £110,000 is in 5 per cent. cumulative preference shares of £5, £50,000 in 8 
per cent. non-cumulative participating preference shares of 10s. (both classes of preference shares 
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having also a priority as to capital in the order named), £24,986 in ordinary shares of £1, and £14 in 
ordinary shares of 6s. 8d., and all the 5 percent. preference and ordinary capital and £17,106 of the 8 
per cent. preference have been issued and called up, including 12,212 8 per cent, pre’erence shares 
issued to the preference shareholders at par in February, 1920. After paying the dividend on the 
5 per cent, cumulative preference shares the participating preference rank next for non-cumulative 
dividends of 8 per cent. per annum, while for every 1 per cent. piid on the ordinary shares over and 
above 5 per cent. in any year an additional 1 per cent. is to be paid on the participating preference 
shares, but the dividend on the latter is to be limited to 10 per cent. in any year. There are also—4$ 
per cent. debentures for £25,800, outstanding amount of £30,000 authorised and issued, with interest 
payable February 1 and August 1, and the principal repayable at any time at 105 per cent. on six 
months’ notice from the company ; and deposits of about £4,0u0. 

The accounts are now made up annually to December 31, and those for the period of nineteen 
months to December 31, 1920, were submitted in April, 1921, The last dividend on the ordinary 
shares, untjl in respect of the period to December 31, 1920 (see below), was 2 per cent. in respect of 
1901-2. Recent payments on the 5 per cent. preference shares have been 5 per cent, in 1911, 24 in 
1912, 5 in 1918, 25 in 1914, 25 in 1916, 74 in 1917, and 20 in 1918, while in February, 1920, tue three 
years’ arrears of preference dividenil to November 30, 1919, were satisfied by the issue of 8 per cent. 
preference shares, as stated above. In respect of the period to December 31, 1920, 5 per cent. (actual) 
was paid on the 5 per cent. preference shares (to November 50, 1920), 10 per cent. (actual) on the 
participating preference shares, and 74 per cent. (actual) on the ordinary shares. Reserve fund at 
December 31, 1920, £5 000 : carried forward, £4,184, against £13,989, brought down. Out of the total 
assets at December 31, 1920, of £235,866, goudwill was represented by £103,589, The dividend on the 
5 per cent, preference shares is paid June 1 and December 1—paid to date. 

Voting power, one vote for every 5 per cent. preference or ordinary share, and one vote for every 
ten 8 per cent, preference shares, Director’s qualification, £500 of capital, any class. Transfer form, 
common ; fee, 2s. 6d. ; separate form reyuired for each denomination. Telegraphic address, Kingdom, 
London. Telephone number, 2463, Clerkenwell. ‘The 5 per cent. preference shares are quoted in the 
official list. Latest prices—5 per cent. preference, 12; 8 per cent. ditto, 3s, 6d. ; debentures, 40. 


United Limmer and Vorwohle Rock Asphalte Company, Limited.— Directors: C. C. Lacaita 
(Chairman), T. D. Cooper, E. P. Lanion, St. J. E. Montagu, J. A. Scott and J. n. Crockatt. 
Secretary: J. Creese. Office: 18, Ham:iton House, Bishopsgate, E.C.2.—The company was registered 
September 28, 1871, and owns mines in Germany and Sicily. The authorised capital is £100,000 
in shares of £1, of which £90,000 has been subscribed and paid up. At December 31, 1920, there was 
a banker’s loan for £6,250. ; 

In January, 1921, a provisional agreement was entered into for the exchange of the shares of this 
company for shares of the Val de Travers Asphalte Paving Company, Limited (which see). 

The accounts are made up annually to December 31, and submitted in April, and those for the six 
years to Decemher 31, 1919, in August. For each of the four years to 1913 10 per cent. was paid ; for 
1914, 5; for the six years to 1919, nil ; ard for 1920. 24 per cent. was paid. General reserve, £4,586 5 
reserve for corporation profi:s tax, £350; reserve for exchange fluctuations, £43,320; carried forward, 
£709. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Statio, Ave, London. Telephone number, 7467 
London Wall. 


United Mexican Oilfields, Limited,—Directors: Sir W. P. C. Lethbridge, Bart. (Chairman), 
R. P. Taunton (Deputy-Chairman), Dr. J. M. Dalzell, C. H. Deeley, W. H. Major and D. I. 
Smith. Secretary: J. Conning. Office: 39, Victoria Street, S.W.1.—The company was regis- 
tered December 19, 1918, to acquire oil-bearing lands, or shares in petroleum companies. It has since 
acquired 100,593 shares of 10s., fully paid, in the Oaxaca Petroleum Kstates, Limited, which latter com- 
pany owns approximately 92,000 acres of freehold land and _ the leasehold rights over approximately 
98,000 acres in the State of Oaxaca, Mexico. The authorised capital of the United Mexican Oilfields, 
Limited, is £1,000,000 in shares of £1, of which £800,000 has been subscribed and called up, including 
550,000 shares issued credited as fully paid. 1 

The accounts are made up annually to 1’ecember 31, and usually submitted in June. The company 
is still in the development stage. At December 31, 1920, there was a debit to profit an toss of 
£4,397, including £1,512 brought down, Voting power, one vote for every share. Direc‘or's 
qualification, 500 shares. Transfer forum, common; fee, 2s, 6d. Telegraphic address, Pacroleum, 
Vic, London. Telephone number, 2033 Victoria. 


United Newspapers (1918), Limited.—irectors : Lord Dalziel of Kirkaldy (Chairman), Sir J. T. 
Currie, K.C.B., Brig.-Gen. E. B. Cuthbertson. O.M.G., M.V.O., P. Kerr, Sir H. Spicer, K.B.., and 
Sir C. Sykes, Bart., K.B.E.,M.P. Secretary: A.J. Snelson. Office ; 12, Salisbury Square, H.C.4.—The 
company was registered December 1%, 1918, to acquire the business of a company of almost similar title, 
registered March 8, 1911, owning the Daily Chronicle and Lloyd’s News. In November, 1920, 300,000 
of the then unissued shares were converted into preference shares, and the authorised capital is now 
£2,000,000 in shares of £1, £300,000 being 74 per cent. cumulative preference, having a priority also 
as to capital, and £1,700,000 ordinary, and £150,000 of the preference and £1,075 003 of the ordinary have 
been issued and called up. The company is a private concern and reports are not pubiished, but 
this notice hag been officially revised. Voting power, one vote for each share, but preference share- 
holders may only vote under special circumstances, Transfer form, common; fee, 2s, 6d. Tele- 
graphic address, Muniarc, Fleet, London. Telephone number, 9330 City (16 lines). 


United Oil and Refinery Company, Limited.—Directors; Hon. L, Holland (Chairman), Right 
Hon, Vise. Bertie of Thane, Maj. C. #. Entwistle, M.C., M.P.. G. Grinnell-Milne, 3. st J. Martin, 
W.-G. W. Radford, I. Rapaport and T, W. Simpson. London Managers; John Taylor and Sons. 
Secretary: F. H. Williams, &.C.1.S. Office :5-6, Queen Street Place E.C.4.—The«ompany was registered 
March 12, 1920, to acquire as from January 1, 1920, certain of the property and assets of the 
Kansas Oklahoma Oil and Refinery Company, Limited (which see), including lands and leases 
of oil-bearing lands, comprising about 4,782 acres, in Oklahoma and Kansas, U.S.A., a refinery 
situated in Coffeyville, Southern Kansas, and a pipe-line extending from the oil-producing properties 
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in the Cherokee Shallow Territory to the refinery, together with considerable stocks of oil, refined 
products and stores. The properties are held through two American companies—the Kansas Oil 
Refining Company, and the Alluwe Oil Company—all the shares in which are owned by the United 
Oil and Refinery Company, Limited, and there are at present 304 wells producing. 

The authorised capital is £500,000 in shares of £1, of which £430,000 has been issued and 
called up, including 180,000 shares issued as fully paid. 

The accounts are made up annually to December 31, and submitted in June. In respect of the 
period from the date of incorporation to December 31, 1920, there was a loss of £5,322, which was 
carried forward. The assets include preliminary expenses, underwriting commission, etc., £28,772. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4214 City. Latest price, 2s. 6d. - 


United Premier Oil and Cake Company, Limited.— Directors : H. Guedalla (Chairman), A. T. Cocking, 
F. Dalton, J. H. Guy, H. Marks, M. 8. Myers, Sir F. B. Sanderson, Bart., and G. D. Stuart. Secre- 
tary: F. 8. Tomkins. Office: 1, Broad Street Place, E.C.2.—The company was registered May 13, 
1919, to acquire a controlling interest in the cake mills and seed-crushing businesses of Wray, Sander- 
son and Co., Limited, the Premier Oil Extracting Mills, Limited, Sowerby and Co., Limited, John L. 
Seaton and Oo., Limited, and the Universal Oil Company, Limited. 

The authorised capital is £1,500,000 in shares of £1, £750,000 being 7 per cent. cumulative prefer- 
ence, having a priority also as to capital and any arrears of dividend, and £750,000 ordinary, ard 
£491,874 of the preference and all the ordinary have been subscribed and called up, including 250,000 
ordinary shares offered to the ordinary shareholders in May, 1920, at a premium of 5s. per share, 
ranking pari passu with the existing shares. There is also 6 per cent. debenture stock for £394,259 
(outstanding balance of £400,000 issued and part of £500,000 authorised), secured by a specific mort- 
gage on all the shares held in the subsidiary companies and by a floating charge on all the other assets 
of the company. Interest is payable January 1 and July 1, an:i the principal is repayable on or before 
December 31, 1949, by means of an annual sinking fund of £5,060, plus 6 per cent. on the aggregate 
amount of debenture stock purchased or redeemed, commenced in 1920, to be applied by annual 
draw'ngs at par or by purchase in the market under par. Power is also reserved to the company 
to redeem at 105 per cent. the debenture stock or any part thereof on six months’ notice. 

The accounts are made up annually to December 31, and usually submitted about April. In respect 
of the period to December 31, 1919, 10 per cent. actual was paid (free of income tax); and for 1920, 
12, per cent. (less income tax). Premium on shares account, £50,000; carried forward, £42,911, 
after writing £9,675 off preliminary expenses, reducing that item to £9,675. On account of 1921 
24 per cent. (less income tax) was paid on the ordinary shares in January, 1922. 

Voting power, one vote for every share, but preference shareholders can only vote in the event of 
their dividend being three months in arrear, or on matters directly affecting their rights. Director’s 
qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £1. Telegraphic address, Prevailing, Ave, London. Telephone number, 
160 Londun Wall. Ordinary shares Nos. 750,000 to 1,500,000, the preference shares and debenture 
stock are quoted in the official list. Latest prices —ordinary, +4; preference, 3; debenture stock, 80. 


United Refineries, Limited.—See Indo Burma Oilfields (1920); Limited. 


United Roumanian Oilfields, Limited.—Directors: Major J. F. W. Lennard, W. Hanbury Aggs and 
G,. A. Pike (also Secretary). Ovfice: 23, Coleman Street, E.C.2.—The company was registered February 
14, 1912, to acquire a lease of about 850 acres of oil-bearing lands in Roumania. The authorised 
capital is £120,000 in shares of £1, £40,000 being in 7 per cent. preferred ordinary shares, without 
priority as regards capital, and £80,000 in ordinary, and £13,957 of the preferred ordinary and 
all the ordinary have been allotted and called up, all the ordinary having been issued fully paid 
to the vendors. The first accounts were in respect of the period to June 30, 1914, and were sub- 
mitted in June, 1915. In the period to June 30, 1914, the sales of oil brought in £5,932, which 
was placed against expenditure account. Drilling operations ceased in November, 1916, owing to 
the destruction of the property to prevent same falling into the hands of the enemy; a claim for 
compensation has been lodged with the British Foreign Office. Later accounts than those to June 30, 
1914, have not been published, but this notice has been officially revised. Voting power, one vote 
for each share of either class. Director’s qualification, £250 in shares of either class. Transfer 
son Se fee, 2s. 6d. Telegraphic address, Gapcoted, Ave, London. Telephone number, 6377 

ondon Wall. 


United Service Transport Company, Limited.—Dzrectors: Adml. Sir E. J. W. Slade, K.C.I.E., 
K.C.V.O. (Chairman), Sir C. J. Stewart, K.B.E., Lt.-Col. S. Mildred, D.S.O.,0.B.E., The Hon. O. 
Guest, M.P., S. Cole F.C.A., and W. F. French (Managing Director). Secretary: J. EH. Spalding. 
Office: 143, Clapham Road, 8.W.9.—The company was registered September 22, 1919, to acquire the 
undertaking and assets of French’s Garage and Motor Works, Limited (registered November 15, 1906), 
and to supply firms requiring transport with motor lorries, vans, &c. The authorised capital is 
£2,000,000 in shares of £1, £1,500,000 being in 8 per cent. cumulative participating preference, having 
also priority as regards capital, and £500,000 in ordinary, and £252,221 of the preference 
and £37,465 of the ordinary have been issued and called up. The preference shares rank first 
for cumulative dividends of 8 per cent. per annum, and after paying a like rate on the ordinary (non- 
cumulative) surplus profits are to be divided as to—25 per cent. te the preference shareholders, 50 per 
cent, to the ordinary shareholders, and 25 per cent. amongst the employees of the company. At 
September 30, 1921, there was a loan of £38,000. 

A scheme for the reduction of the capital is under consideration, 

The accounts are made upannually to September 30, and submitted about January. For the year to 
September, 1921, there was a profit, after meeting interest charges, of £1,170, which was carried 
forward. ‘The assets include preliminary expenses, £41,743. The preference dividend is payable in 
June and December, but so far no dividend has been paid. we vg 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unisertran, Olaproad, 
London. Telephone number, 2820 Brixton. Latest price of preference, 2s. 6d. 


MISCELLANEOUS COMPANIES. 2713 


United Shoe Machinery Corporation.—Directors: E. P. Brown (President), O. G. Bancroft, 
R. Barbour, W. W. Barbour, G. W. Brown, J. H. Connor, L. A. Coolidge, H. G. Donham (also 
Secretary), E. Le B. Gardner, H. W. Hanan, R. F. Herrick, E. P. Hurd, M. B. Kaven, H. P. 
Keith, C. G. Rice, W. R. Sampson, A. R. Turner, §. Weil, D. G. Wing, S. W. Winslow, Jun., 
and W. Woodward. Office: Boston, U.S.—The company was incorporated under the laws of New 
Jersey, U.S.A., on May 2, 1905. The authorised capita] is $50,000,000 in shares of $25, $15,000,000 
being in preferred shares, and $35,000,000 in common. The preferred shares have a priority as to 
capital over the common up to $35 per share, and rank first for dividends of 6 per cent., cumulative. 
Of the preferred shares $10, 284,150, and of the common $34,670,151, have been issued and paid up, a 
portion of the common shares having been issued in connection with bonus distributions to the 
shareholders. ; 

The accounts are made up annually to March 1, and submitted in May. Since incorporation the 
dividend on the common shares was at the rate of 8 per cent. per annum to the end of 1920-21, with 
the following bonuses and extra payments in addition:—in July, 1907, a bonus of 25 per cent. in 
common shares ; in April, 1909, a bonus of 2 per cent. in cash and 10 per cent. in common shares; in 
June, 1910, a bonus of 4 per cent. in cash and 10 per cent. in common shares; in July, 1915, a bonus 
of 10 per cent. in cash and 10 per cent. in common shares ; in July, 1916, a bonus of 6 per cent. in 
cash, together with a bonus of 6 per cent. in preferred shares of the Thomas G. Plant Company ; 
in July, 1917, a bonus of 10 per cent. in common shares and 4 per cent. in Liberty Loan bonds ; in 
July, 1918, 1919 and 1920, a bonus of 4 per cent. in cash each time; and in October, 1919, 2 per 
cent. in cash. Surplus at March 1, 1921, $24,433,441 ; reserves,’ $2,039,205 ; reserves for taxes and 
contingent losses, $2,624,386. The assets include patent rights, $400,000. On account of 1921-22 
2 per cent, on the common shares was paid in July and Océober, 1921, and January, 1922. ‘ The divi- 
dends on both classes of shares are paid quarterly in January, April, July and October. © 


United States Lumber and Cotton Company.—Directors : A. S. Terrill (President), J. B. Bryar, 
W. J. Bryar, Jun., C. Davies, H. D. Reasoner and F. C. Van Norstrand. Head Office: 30, La Salle 
Street, Chicago.—The company was incorporated under the laws of the state of Maine, U.S. A., on May 
2, 1907, to amalgamate three properties and businesses, the extent of the land held being 133,000 acres. 
The authorised capital is $5,000,000 in shares of $100, of which $3,482,900 has been issued and paid up, 
the liability of the shareholders being limited to the amount subscribed. There are also $2,000,000 
5 per cent. twenty-year first mortgage sinking fund gold bonds to bearer, of $100, $500 and $1,000 each, 
of which $1,500,000 was offered here in November, 1909, through Messrs. Glyn, Mills, Currie and 
Co., the British Linen Bank and the Swiss Bank Corporation—and also by the last-named bank 
in Switzerland—at the price of 914 per cent., equivalent to £91 10s. for each $500 bond, while bonds 
for $500,000 were allotted in the United States. Interest is payable January 1 and July 1, and: the 
principal is repayable at 103 per cent. on January 1, 1929, by means of ‘a cumulative sinking fund 
(which, however, was suspended as from January 1, 1917, until one year after the close of the European 
war) of 4 per cent. per annum, commencing with the year 1915, and applicable to the purchase of bonds 
in the market at not exceeding 103 per cent., or by drawings at that figure, while the company 
reserves the right to pay off, at any time, the whole or any part of the issue at 103 per cent. on six 
months’ notice; amount outstanding, $1,969,000. The bonds are secured by a first mortgage upon 
the whole of the real estate and other immovable property of the company. The present authorised 
amount of the bonds is $2,000,000, but it may be increased. to the extent of 50 per cent. of the cost 
price of new properties acquired, with the reservation that no further issue of bonds shall be made 
unless the net earnings of the company for its financial year previous to such issue be equivalent to at 
least double the amount of the interest and sinking fund requirements of the outstanding bonds and of 
the proposed further bonds. 

The accounts are now made up annually to June 30, and usually submitted in January. For 1908, 
‘1909, 1910 and 1911 the dividend was 6 per cent. each year; for 1912 and 1913, 7; and for the 
eighteen months to June 30, 1915, 24 per cent. (actual), there then remaining a surplus of $1,085,839 
(including $1,081,110 brought forward). Reserve fund, $350,000. No later accounts have been received. 
Debenture interest to January 1, 1917, was duly paid, but that due July 1, 1917, and since has not 
been met. The company is quoted in the official list. Latest prices—shares, 15 ; bonds, 884. 


United Strip and Bar Mills, Limited.— Directors : A. O. Peech (Chairman), W. B. Jones, F. S 
Scott-Smith, W. Tozer, J. E. Peech and A. Blackmore (Routine Director and Secretary). Office : The 
Pheenix Special Steel Works, The Ickles, Sheffield.—The company was registered February 14, 1920, 
to erect a strip and bar mill in connection with the steel works of the United Steel Companies, 
Limited, at Sheffield. The authorised capital is £2,000,000 in shares of £1, £1,500,000 being in 8 
per cent. cumulative preference, having a priority also as to capital, and £500,000 ordinary, and 
the whole amount has been subscribed, and £1,512,511 14s. called up, the preference shares being 
fully paid, and the ordinary shares having 6d. per share paid (except 12, which are fully paid), the 
ordinary shares having been subscribed at par by the United Steel Companies, Limited, while the 
preference shares were offered for sale at par in March, 1920, by the National Provincial and Union 
Bank of England, Limited, on behalf of the purchasers, the Imperial and Foreign Corporation, 
Limited. The preference shares are guaranteed both as to capital and dividend by the United Steel 
Companies, Limited. ; 

The accounts are made up annually to June 30. The guaranteed preference dividend is paid on 
March 1 and September 1—paid to date. At June 30, 1921, there was a credit to profit and loss 
account of £16,540; at that date preliminary expenses figured in the balance sheet as an asset for 
£95,735. Voting power, one vote for each ordinary share, the preference shares having no voting rights 
except under certain conditions. Director’s qualification—first directors, one share of either class ; 
subsequent directors, 250 shares of either class to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Stribar, Rotherham 
(for Works); and Phenix, Rotherham (Registered Office). Telephone numbers—429, Rotherham (for 
Works) ; and 5000, Sheffield (for Registered Office). Latest price of preference, 18¢, 


United Theatres Company, Limited.—Directors: J. Hart (Chairman), R. T. Heselton, W. H. 
Norton, W. Rose and F.. W. Wyndham. Seeretary: H. Windrow. Office: Opera House, Quay 
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Street, Manchester.—The company was registered June 14, 1898. In June, 1920, 2,000 additional 
ordinary shares were created, and in July, 1920, 3,590 ordinary shares were allotted as fully-paid 
to the ordinary shareholders by way of bonus out of the reserve fund in the proportion of one new 
share for every two ordinary shares then held. The authorised capital is £110,000 in shares of £5, 
£50,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £60,000 
ordinary, and £25,000 preference and £52,500 ordinary have been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. . For each of the six years 
to 1913-14 the ordinary got 10 per cent.; for 1914-15 and 1915-16, 5; for 1916-17 only the pre- 
ference dividend was paid; for 1917-18 the ordinary shares received 74 per cent. ; for 1918-19, 10; 
and for 1919-20, 15, including a cash bonus of 5, while in July, 1920, a bonus of 50 per cent. was 
paid in fully-paid ordinary shares out of the reserve fund. For 1920-21 15 per cent., including a bonus 
of 5, was paid on the jncreased capital. Reserve fund, £10,000; reserve for renovations, £3,000 ; 
carried forward, £11,414. - 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thespian, Man- 
chester. Telephone number, 1788 (City), Manchester. 


United Tobacco Companies, Limited.—Reconstructed as United Tobacco Companies (South), 
Limited. 


United Tobacco Companies (South), Limited.— Directors: Sir A. C. Churchman Bart., M.P. (also 
member of London Committec), J. M. C. Austin, J. F. Duncan, G. W. Hawley, F. C. Sindell and 
S. M. Herbert. London Commtttee: Sir H. Cunliffe-Owen, Bart., L. Higneti, A. G. Jeffress, 8. J. 
Gilchrest, C. T. Hill, J. D. Gilliam, Hon. F. F. Maenaghten. H. H. Neale, W. P. Stericker, M. M. 
Whedbee, M. L. Whishaw, W. F. Alexander, C. E. Maconochie, A. M. Ri:kards, L. W. Wigg, H. P. 
Bedells, C. Capron, I. W. Deacon and F. D. Shepherd. Secretary: E. A. Blockley. Offices: 32, Kloof 
Street, Cape Town, and Westminster House, 7 Millbank, S.W.1. The company was registered Sep- 
tember -30, 1921, under South Africin Laws in reconstruction of a company with a similar title regis- 
tered July 25, 1904, under English laws. for the purpose of acquiring from ihe British American 
Tobacco Company, Limited, and others, the business of manufactursng and dealing in tobacco carried 
on by them in various parts of South Africa, including the Cape of Good Hope, Natal, Orange Free 
State, Transvaal, Rhodesia, &c., the business being partly carried on through two subsidiary com- 
panies. The authorised capital is £2, 700,000 in shares of £1, £300,000 being in 8 per cent cumulative 
preference, having also priority as regards capital, £1,800,000 in ordinary, and £600,000 in deferred 
ordinary, all of which has been issued and paid up. After payment of the preference Cividend the 
ordinary and deferred ordinary shares rank equally for dividends and also as regards capital. Ordin- 
ary shareholders in United Tobazco Companies, Limited, received 3 ordinary and 1 fully-paid deferred 
ordinary share in the new company for every old £1 share, while preference shareholders were repaid 
at par, but had the right to take up preference shares in the new company at par. 

The accounts are to be made up annually to September 30, and submitted in December, interim 
dividends (in 1921 of 5 per cent.) being paid in March, June and October. For 1909-10 the 
ordinary shares of the Uuited Tobacco Companies, Limited, received 124 per cent.; for 1910-11, 
203; for 1911-12, 25; for 1912-13, 15; for 1913-14, 24; for 1914-15, 1915-16, 1916-17 and 1917-18, 
25 each year ; for 1918-19, 30; and for 1919-20, and 35 (free of income tax). General reserve, £33,000 ; 
carried forward, £174,699. The profit and loss account of the United Tobacco Companies for 
1920-21 did not include “‘the undivided profits of the associated companies which they have not 
thought fit to declare as dividends.” On December 31, 1921, a dividend of 24 per cent. was paid 
on the ordinary and deferred ordinary shares of United Tobacco Companies (South), Limited. The 
preference dividend is paid on March 31 and September 30. 

Voting power, one vote for each ordinary share; preference shares have no voting rights; de- 
ferred ordinary shares carry ‘‘four times as many votes as the holders of all other ordinary shares for 
the time being.” Director’s qualification, one ordinary share. Transfer form, in London common ; 
fee, 2s. 6d., plus South African stamp duty of 1s per £100 or part thereof. ‘Telegraphic address, 
Untocoso, London. Telephone number, 8160 Victoria, Latest prices, ordinary, 31s. ; deferred ordinary, 
30s. 

United Tube Corporation, Limited.—Directors: Col. Sir J. Roper Wright, Bart., D.L., J.P, 
(Chairman), Richard S. Guinness, Col. Sir W. Charles Wright, K.B.E., C.B., John C, Davies, C.B.E., 
J.P., and Sir Thos. F, Wilson, K.B.E. Secretary: H. W.Dunn. Registered Office : Corporation Road, 
Newport, Mon. London Office: 401, Salisbury House, E.C.2.—The company was registered October 
18, 1915, to carry on the business of tube manufacturers, &c. The authorised capital is £150,000 in 
shares of £100, of which £50.000 has been issued. No further information is obtainable, but this 
notice has been officially revised. Director’s qualification, 10 shares. Transfer form, usual ; fee, 2s. 6d. 
Telegraphic addresses—Unitube, Newport, Mon.; Utecee, London. Telephone numbers—2226, 
Newport, Mon. ; 4610 London Wall. 


United Turkey Red Company, Limited.—Dvirectors: J. Christie (Chairman), J. 8. Bauchop, 
H. W. Christie, J. F. Christie, G. H. Christie, W. E. Gilmour, J. McMurray, W. ©. Turner, A. 
Pollock and J. L. Pollock. Secretary: W.K.Maclachlan. Office: 46, West George Street, Glasgow.— 
The company was registered December 30, 1897, to carry on the business of Turkey red dyers, calico 
printers, &c. In February, 1920, 500,000 additional ordinary shares of £1 were created, and at the 
same time all the shares, then of £10, were subdivided into ten shares of £1. The authorised capital 
is now £2,000,000 in shares of £1, £582,370 being 4 per cent. first cumulative preference, £458,820 54 
per cent. second cumulative preference, and £958,810 ordinary, and all the first preference, £341,250 
of the second preference, and £682,500 of the ordinary have been subscribed and paid up, insluding 
341,250 ordinary shares offered to the existing holders in March, 1920, in the proportion of one new 
share for each share held. The preference shares rank for priority as to capital in the order named. 

The accounts are made up annually to December 31, and submitted in March. For 1914 5% per cent. 
was paid on the ordinary shares ; for 1915, 3; for 1916, 1034; for 1917, 1918 and 1919, 125 each year ; 
and for 1920, 10 (free of income tax). Oapital reserve, £267,000; general reserve, £200,000; reserve 
for first preference shareholders, £75,000; reserve for insurance, underwriting, &c., £35,715 ; carried 


MISCELLANEOUS COMPANIES. O715 


forward, £53,295. The item “‘ goodwill, patents, &c.,” has been extinguished. No dividend is to be 
pvid on the ordinary sharee for 1921. The preference dividends are paid in January and July. 

Voting power, one vote for every three first or second preference shares, and one vote for every 
ordinary share. Director’s qualification, £1,000 in shares of any class, of which one-half shall be 
ordinary. Transfer form, common ; fee, 2s. 6d.—all classes of shares can be transferred together on 
the same deed without extra fee. Latest prices—ordinary, 18s. 3d, ; first preference, 13s. 38d. ; second 
preference, lis. — 


United Varieties Syndicate, Limited.—Directors: W. Payne, O.B.E. (Chairman), J. Davis 
(Managing Director), Chas. Gulliver and R. B. Stephens. Secretary; I. Ibbetson, F.C.1.8. Office: 25, 
Charing Cross Road, W.C.2.—The company was registered May 19, 1906, and now owns two music 
halls known as the Tottenham Palace and the East Ham Palace. The authorised capital is £38,000 
in shares of £1, of which £35,169 has been subscribed and called up. There are also—mortgages for 
£14,000 ; and 6 per cent. first debentures of £50 each for £18,350. 

The accounts are made up annually to December 31, and submitted in February. For 1912 
a dividend of 3 per cent. was paid ; for 1913 and 1914, nil; for 1915, 1916 and 1917 4 per cent. was 
paid each year; for 1918, 10; for 1919, 225; for 1920, 174 (free of tax); and for 1921, 23 (less tax). 
General reserve, &c., £5,706; carried forward, £3,892. Voting power, one vote for each share. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mimesis, 
London. Telephone numbers, 5654, 5655 and 5656 Gerrard. 


United Velvet Cutters Association, Limited.—Directors: E. Platt (Chairman), W. OC. Baines, 
C. W. Keighley, J. R. Meanock, H. Netherwood and W. Taylor. Secretary: C. EH. Corcoran. 
Office: Cable Mills, Glasshouse Street, Oldham Road, Manchester.—The company was registered 
December 21, 1899. In 1911 amalgamation was effected with the Cotton Cord and Velvet 
Cutting Machine Company, and in connection with this amalgamation, and in order to write down 
certain assets, the capital of the United Velvet Cutters Association was reduced to the extent of 8s. 
per preference share and 16s. per ordinary share, and the authorised capital is now £140,062 16s. in shares 
of 4s., £78,221 4s. being in 6 per cent. cumulative preference, having a priority as regards capital, and 
£61,841 12s. in ordinary, and £46,279 4s. of preference and £24,078 4s. ordinary have been subscribed 
and paid up. Almost the whole of the capital is held by the vendors. The preference shares have 
a priority as to capital, and rank first for 6 per cent. cumulative dividends. There are also 44 per 
cent. first mortgage debentures for £24,200. The preference dividend is paid June 30 and December 31. 
Debenture interest and the preference dividend have been paid to date. - Reports are not obtainable, 
but this information is official, Voting power, one vote for every share ot either class. Director’s 
qualification, £500 in shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Efficient, Manchester. Telephone number, 1999 (Central), Manchester. 


United Water Softeners, Limited.— Directors: E. J. Syer (Chairman), V. F. Hjort, C. W. Gidlow 
Jackson, 8. H. Menzies and L. A. Neel. Secretary: T. L. Hurry. Office: Imperial House, Kingsway, 
W.C.2.—The company was registered December 16, 1913. The authorised capital is now £60,000 in 
shares of £1, £50,000 being 7 per cent. preference, £5,000 A ordinary, and £5,000 B ordinary, 
and £22,750 of the preference and all the A and B ordinary shares have been subscribed and 
called up. No further information is obtainable, the company being a private one, but this notice has 


been officially revised. Voting power, one vote for every share. Transfer form, common; fee, 
2s. 6d. 


United Wire Works, Limited.— Directors: J. MacCormack (Chairman), A. N. G. Aitken and A. 
M‘Farlane. Secretary: J. Burnett. Office: Edina Works, Leith Walk, Edinburgh.—The company was 
registered December 2, 1897, to take over certain businesses of paper machine wire cloth manufacturers, 
wire cloth weavers, wire drawers, &c. The authorised capital is £200,000 in shares of £10, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and £65,000 
of preference and £68,000 of ordinary have been subscribed and. called up. At September 30, 1921, 
there was also a bank overdraft of £18,969. 

The accounts are made up annually to September 30, and submitted about December, For 1907-8 
and 1908-9 2 per cent. was paid each year; for 1909-10, 1910-11 and 1911-12, 3; for 1912-13 and 
1913-14, 2; for 1914-15, 3; for 1915-16 and 1916-17, 74; for 1917-18 and 1918-19, 10, including a 
bonus of 24 per cent. each time; for 1919-20, 125 per cent., including a bonus of 5 per cent. ; and 
for 1920-21, 5 (free of income tax). Reserve funds, £18,000; carried forward, £4,281. The 
preference dividend is paid on May 15 and November 11. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Scotia, Edinburgh. Telephone number, 165, Leith. Latest price of preference, 6. 


United Yeast Company, Limited.— Directors: W.H. Ross, O.B.E. (Chairman), J. Black, E. J. Dove, 
O.B.E., J. B. Fergusson, J. Harvey, T. H. Harvey, 0.B E. (Joint Managing Director), H. Methley (Joint 
Managing Director), J. H. H. Perks and H. Sherwood. Secretary: B. W. Harvey. Office: 80, Miller 
Street, Manchester.—The company was registered December 13, 1899, to acquire the businesses of yeast 
merchants, &c., of Messrs. Harvey, Risk and Co., of Manchester, Leeds, &c. ; Blackmore, Leconte 
and Co., Limited, of Bristol, London, &c.; and Messrs. William Brocklehurst and Co., of Sheftield. 
The authorised capital is £250,000 in shares of £1, of which £74,605 has been issued in cumulative 5 
per cent. preference shares, having a priority also as to capital, and £148,014 in ordinary shares, all 
being fully paid. The accounts are made up annually to December 31. Reports are not issued, but 
this notice has been officially revised. Director’s qualification, 500 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ferment, Manchester. Telephone numbers, 1207, 1208 
and 8575 (City), Manchester. 


Unity Safety Fuse Company, Limited.—A controlling interest is held indirectly by Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited), 


Universal Casings Company, Limited.—Directors: OC. Vornberger (Chairman), J. McBride and 
CG. Vernon. Sécretary: H. F. Hebert. Office: 5, Cowcross Street, E.C.1.—The company was regis- 
ered January 1, 1891, under the title of Vornberger, Hirsch and Co., Limited, to acquire several 
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businesses of manufacturers of sausage casings, gut strings, &c., in 1897 the name was changed to 
Vornberger and Co., Limited, and in 1916 as above. The authorised capital is £150,000 in shares of 
£5, of which £120,315 has been subscribed and called up. ‘There are also first mortgage debentures 
for £1,000. 

The accounts are made up annually to March 31, and submitted in May. For each of the 
seven years to 1913-144 per cent. was paid; for 1914-15, 1915-16, 1916-17 and 1917-18, nil ; and for 
1918-19, 1919-20 and 1920-21 6 per cent., less income tax. Reserve fund, £15,400; carried forward, 
£532. No report has recently been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. per transfer. Telegraphic address, Intestras, Smith, London. Telephone number, 2455 
Clerkenwell. 


Upper Burmah Oil Company, Limited.—Directors: H. J. Stephens (Chairman), W. R. 
Fuller and A. OC. L. Guyer. Secretary: CO. Beavis. Office: Brook House, Walbrook, E.C.4.—The com- 
pany was registered September 15, 1911, to acquire twelve well sites from the Kyemyin Queen of 
Mandalay, together with the option (see below) to acquire at any future time twenty further well 
sites, 100 acres of proven oil-bearing lands, and twelve further well sites per annum, all situated 
in the Yenangyaung oilfields of Burma. The authorised capital is £200,000, £50,000 being in preference 
shares of 5s., £144,000 in ordinary shares of £1, and £6,000 in deferred shares of 1s., and £6,573 
10s. preference, £24,100 ordinary and £5,870 deferred have been subscribed and called up, all the 
ordinary and deferred having been issued as fully paid to the vendors. The preference shares rank 
first for cumulative dividends of 10 per cent., and for two-thirds of the remaining profits, the 
balance of one-third to go to the ordinary, while after the preference shares shall have received 
dividends amounting in all to 100 per cent. their participation in surplus profits ceases, and after 
paying the 10 per cent. on the preference shares the balance available is to go—one-third to the 
ordinary and two-thirds to the deferred; in the event of a winding up, the preference shares 
are to have priority as to capital, and of the surplus assets remaining one-third is to go to the 
ordinary and two-thirds to the deferred shareholders. ; jase 

Proposals are under consideration for the raising of further working capital. 

The accounts are now made up annually to June 30, and submitted in November. At June 30, 
1921, there was a debit to profit and loss account of £9,700, including £8,176 brought down. 

Voting power, one vote for each share of any class. Director’s qualification, shares of any class 
to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 


Ural Caspian Oil Corporation, Limited.— Directors: Hon. R. Parker (Chairman), Hon. 8. P. Bouverie, 
D.S.0., Sir H. W. A. Deterding, K.B.E., E. B. Forbes, C. 8. Gulbenkian, E. Hume and F. Lane. 
Secretary: W. A. Turner, F.C.1.8. Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The company 
was registered April 15, 1910, to acquire the benefit of a concession granted by the Russian government to 
explore a territory over 10,000 square miles of land, situated on the north-eastern seaboard of 
the Caspian Sea, comprising eight districts, all of which have been officially declared by the Russian 
government to be oil-bearing territory; after having taken out ‘‘ Zayafkas,” the company can 
obtain an ‘‘ Otvod” in respect of certain areas—this confers a right of ownership until the property 
is worked out. The concessions are held through a Russian company (the Ural Caspian Petroleum 
Company, Petrograd), all the shares of which are owned by the English company. 

In April, 1919, 1,000,000 additional shares were created, and the authorised capital of the English 
company is now £2,000,000 in shares of £1, of which £1,100,000 has been subscribed and called up, 
including 100,000 shares issued in May, 1919, to the existing shareholders at par in the proportion 
of one new share for every ten held. 

The accounts are now made up annually to November 13, and those for the year to November 
13, 1920, were submitted in October, 1921. In respect of the period of nineteen months to 
November 13, 1914, 2s. per share was paid; and for the year 1914-15, 9 per cent. There has since 
been no dividend ; at November 13, 1920, a debit balance of £9,672 was carried over, including a debit 
of £6,881 brought down. In their report submitted in October, 1921, the directors stated that “the 
Ural District was evacuated in December, 1919, and the company has not had, since that date, any 
representative on the spot, the whole of the district being under the control of the Soviet 
authorities.” 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Uralcasp, Led, London. Telephone number, 6825 Avenue. Latest 
price, 15s. 


Ural Railway, Navigation and Mining Corporation, Limited. — Directors: D. Lewes 
(Chairman ), Sir E. Sullivan, Bart., and J. Walker. Secretary: J. Woodyatt. Office: 28, 
Bishopsgate, E.C.2.—The company was registered June 27, 1900, and its assets consist of— 
4,168,000 acres of land in one block held under a concession granted in perpetuity by 
the Bolivian government; an option to purchase an oil property in Oklahoma, comprising about 
2,700 acres, on which there are extensive oil and gas wells, with a refinery, 30 miles of pipe 
lines, &c., and 150 gold and platinum claims in the Ural mining district of Russia, comprising 
about 75,000 acres. The authorised capital is £2,200,000 in shares of £1, £800,000 being in 7 per 
cent. participating preference shares, and £1,400,000 in ordinary; after payment of the fixed rate 
of 7 per cent. on the preference shares, and a similar distribution on the ordinary, the remaining 
profits are divisible pari passu between the holders of both classes. Of the preference £350,000, and 
of the ordinary £533,107 have been issued and are fully paid up, and options have been given over 
100,000 ordinary shares. A further issue of capital is under contemplation in order to carry 
through the purchase of the Oklahoma properties. No accounts have yet been received, but this 
notice has been officially. revised. Voting power, one vote for every ordinary share, and two 
votes for every preference share. Director’s qualification, 200 shares of either class. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 9168 Central. Sty 
_ Uroz Oilfields, Limited.— Directors: H. W. Sillem (Chairman), A. H. Farley, E. Law and W. R. 
Lester. Secretary: A. J. Pegg. Office: 54, New Broad Street, E.C.2.—The company was registered 
April 12, 1912, and now owns concessions over 5,616 acres of anthracite coal-bearing lands situated in 
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the Department of Var, South of France, and also mining rights over a lignite coal-bearing area, in 
respect of which @ concession has been applied for. The company has also acquired oil interests in 
Trinidad, consisting of two leases, one for a term of 40 years over an area of approximately 300 
acres in the Ward of Montserrat, and the other for a term of 49 years over an area of approxi- 
mately 85 acres in the same district, and known as the Graham lease; a prospecting licence over 
1,500 acres has also been obtained in Trinidad. In December, 1919, 400,000 additional shares were 
created, and the authorised capital is now £500,000 in shares of 10s., of which £492,853 10s. has been 
subscribed and called up, including 490.000 shares issued credited as fully paid. 

The accounts are made up annually to December 31, and submitted in the following December 
No profit and loss account has yet been presented. Active development and mining operations on 
the anthracite coal deposits are in progress, and similar operations are being conducted on the 
lignite coal deposit. A briquette plant has been installed and is in operation. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s, 6d. Latest price, 5s. 6d. 


Uruguay United Estancias, Limited. — Directors: N. S. Wilson (Chairman), J. Anderson 
J. Taylor and Miss Maude Wilson. Secretary: H. Watts, F.C.LS. Office: Finsbury Pavement 
House, E.C.2,—The company was registered July 18, 1905, and owns estancia and faim properties in 
ae sopee a odeek ane Pee ane ip is £65,000 in shares of £5, all of which has been 
subscribed and called up, including 12, shares issued as fully paid. There is als 
debenture stock for £5,142. A oe aes in 

The accounts are made up annually to June 30, and submitted in November or December. For 
the year 1908-9 9 per cent. was paid; for 1909-10, 10; for 1910-11, 7; for 1911-12, 10; for 1912-13 
11; for 1913-14 and 1914-15, 9 each year ; for 1915-16, 10; for 1916-17, 5; for 1917-18 and 1918-19, 
15; for 1919-20, 20 (free of income tax); and for 1920-21, nil. In respect of 1920-21, after pro- 
viding for debenture interest and income tax. there was a deficiency of £1,310, reducing a credit 
balance of £9,178 brought down to £7,868, which was carried forward, subject to excess profits duty 
and corporation profits tax. Capital reserve, £28,556; stock valuation reserve, £17,795. Director’s 
qualification, 10 shares. Telegraphic address, Scalmus, London. Telephone number, 6884 Central. 


Uveco Cereals, Limited.— Directors: Sir William E. Nicholls (Governing Director), W. S. Allen 
(Chairman), H. B. G. Morgan and B. K. Stratton. Secretary: P. Lioyd Tanner, A.C.LS. Office: 
Broad Street House, New Broad Street, H.C.2.—The company was registered May 8, 1902, to carry 
on the business of manufacturers of cooked foods for animals. The authorised capital is £150,000 in 
shares of £1, all of which has been ‘issued and paid up, and is held by Spillers Milling and Associated 
Industries, Limited. Director’s qualification, none required. 


NV, Benoist, Limited.— Directors: J. J. Cridlan (Chairman), J. Launay (Managing Director), J. L. 
Cridlan, H. G. Downer and A. F. Gain. Secretary: E.S. Wishlade. Office: 1, Ramilies Street, Great 
Marlborough Street, W.1.—The company was registered February 26, 1910, to carry on the business of 
caterers, &c., formerly carried on by a company of the same name, registered July 10, 1900. The 
authorised capital is £40,000, in shares of £1, of which £38,643 has been subscribed and called up. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, £20. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Gourmet, Reg, London. Telephone number, 346 Gerrard (three lines). 


V.V. (Vis Vitae) Bread Company, Limited.—Directors: F. Beddow (Chairman), F. B. Parfitt 
(Vice-Chairman), A. W. Gotto and H. Hudson. General Manager and Secretary: R. Dyson. 
Office : 16, Brewery Road, Caledonian Road, N.7.—The company was registered May 4, 1897, to take 
over the business of the V.V. Bread Company, Limited, registered March 22, 1892. The authorised 
capital is £100,000 in shares of £1, half being 6 per cent. cumulative preference, having also a priority 
as to capital, and half ordinary, and the whole amount has been subscribed and called up. There are 
also loans for £8,083. 

The accounts are made up annually to February 28, and usually submitted in August. In respect 
of the years 1917-18 and 1918-19 24 per cent. was paid each time on the preference shares (thus clearing 
off arrears); for 1919-20 only the preference dividend was paid; and for 1920-21 3 per cent. was 
paid on the ordinary. Reserve fund, £20,000; carried forward, £1,471. Voting power, one vote for 
every ordinary share, and one vote for every 5 preference shares. Director’s qualification, 400 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Vis Vitae, London. 
Telephone numbers, 438 and 439 North. 


Vacuum Oil Company, Limited.—Directors: E. W. lycett (Chairman and Joint Managing 
Director), W. Cross (Deputy-Chairman and Joint Managing Director), C. HE, Bedford, T. G. Crocket, 
H. F. Grierson, H. Holliday, A. L. McColl and G. P. Whaley. Secretary: J. Jarrett. Office: 
Caxton House, Westminster, S.W.1.—The company was registered May 13, 1901. The authorised 
capital is £600,000 in ordinary shares of £i, all of which has been issued and paid up. 

The company being a private one further information is not obtainable. but this is official. 
Telegraphic address, Vacuum, Phone, London, Telephone number, 6620 (seven lines) Victoria. 


Val de Travers Asphalte Paving Company, Limited.—Directors: T. D. Cooper (Chair- 
man and Managing Director), J. R. Crockatt, C. H. McKuen, J. A. Scott, C. C. Lacaita, 
E. P. Landon and St. J. E. Montagu. Manager: A. Findlay. Secretary: C. W. Wood. Office: 
Hamilton House, Bishopsgate, E.C.2,—This company was registered February 15, 1871, to take over 
the business of the Val de Travers Asphalte Company, Limited. In 1903 the Compagnie Générale 
des Asphaltes de France was absorbed, the capital largely increased, and each old share of £10 divided 
into ten shares, while the bulk of the reserve funds and balances was distributed, 

In January, 1921, the directors entered into an agreement with the United Limmer and Vorwohle 
Rock Asphalte Company, Limited, under which this company acquired the majority of the shares 
of the United Limmer Company, on the basis of one ordinary share of £1 fully paid of this company 
for each ordinary share of £1 fully paid of the United Limmer Company. The United Limmer Com- 
pany has an issued capital of £90.000 in 90.000 shares of £1 each. ‘The shares of this company allotted 
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to the shareholders of the United Limmer Company under the agreement ranks pari passu with the 
196,000 shares in this company previously issued, except that if inany ot the four years 1921 to 1924 
(both inclusive) the profits of this company shall not be sufficient to pay a dividend at the rate of 
5 per cent. per annum on the total amount of ordinary shares issued, then the amount available for 
dividend for such year shall be applied first in paying a divid-nd not exceeding 6 per cent. on the 
aforesaid 196,00) shares aud the balance (if any) thereof only shall be applicable for the payment of a 
dividend for such year on the shares issued to the shareholders in the Unit. d Limmer Company. When 
5 per cent. has been paid oa the shares issued to the shareholders in the United Limmer Company such 
shares and the shares in this company previously issued will participate pro rata in any further dis- 
tribution ; and after December 31, 1924, all the shares will rank equally for all purposes. Each 
company continues its separate corporate existence, but three of the directors of each company have 
jomed the board of the other company. 

The authorised capital is now £300,000 in shares of £1, of which £282,728 has been subscribed and 
paid up, including 85.728 shares issued to shareholders of the United Limmer and Vorwohle Rock 
Asphalte Company under the arrangement described above. There is power to issue debenture stock 
for £300,000, and £138,000 has been issued (the company holding £28,165), carrying 5 per cent. interest 
payable January 1 and July 1, while the stock is redeemable at par at any time after June 1, 1923, on 
six months’ notice from the company, and is secured by a first charge on the assets and undertaking. 

The accounts are made up annually to December 31, and submitted in April. For each of 
the four years to 1913 8? per cent. was paid; for 1914, 64; for 1915, 5; for 1916, 1917 and 1918, 3; for 
1919, 5; and for 1920, 10. Reserve fund, £20,000; maintenance reserve fund, £6,000; carried 
forward, £8,782. On account of 1921 23 per cent. was paid in October on shares numbered Nos. 1 to 
196,000. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed, separate deeds being required for shares and debenture stock ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Traversable, Ave, London. 
Telephone number, 7467 London Wall. The company is quoted in the official list. Latest prices— 
shares, +3; debenture stock, 654. 


Valentine and Sons, Limited.— Directors: H. J. Valentine (Chairman), D. A. P. Anderson, 
J. Forrester, E. H. Harrison, H. P. Robbie and A. Valentine. Secretary: W. Cuthill.. Office: 
154, Perth Road. Dundee.—The company was registered April 4, 1907, to acquire the business of 
colour printers, publishers, &c., of a company of similar title. The authorised capital is £130,000 in 
shares of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the preference and £54,247 ordinary have been subscribed and called up. There are 
also loans for about £15,137. 

; The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 the 

ordinary shares received 25 per cent. per annum ; for 1912, 3 (free of income tax); for 1913 only the 
preference dividend was paid ; for 1914 the preference dividend for the half-year to June 30, 1914, was 
paid out of the reserve fund for equalisation of dividends, reducing that item to £171; for 1915, 
1916 and 1917 there was no dividend on either class of shares; in respect of 1918 one year’s 
preference dividend was paid ; and in respect of 1919 two years’ preference dividend was paid. Carried 
forward, a credit balance of £11,076, including £6,370 brought down. During 1920 one. half-year’s 
preference dividend (to December 31, 1917) was paid. The accounts for 1920 have not been received. 
Voting power, one vote for every ordinary share, and one vote for every 50 preference shares. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Valentine, Dundee. Telephone number, 808, Dundee. 


Valour Rubber Extracting Machine, Limited.—Directors: J. B. Richard (Chairman), A. Bolle, 
R. de Cerenville and A. Ewing. Secretary: C. Simpson. Office: 31, Copthall Avenue, E.C.2.—The 
company was registered November, 23, 1910, and owns the patent rights of the Valour machine used 
for crushing rubber vines and extracting rubber therefrom. The patent rights in Portuguese Kast 
Africa have been sold, in respect of which £4,000 has been received ; the company has a claim in con- 
nection with the sale of these rights for 3,333 fully-paid shares of 100 francs each in a company with 
an issued capital of 1,000,000 francs. The authorised capital is £60,000 in shares of £1, of which 
£57,957 has been subscribed and called up, including 35,000 shares issued to the vendors fully paid. 
The accounts are made up annually to December 31. No dividend has yet been paid. ‘To Decem- 
ber 31, 1917, expenses in Africa and London amounted to £12,956, and at the same date preliminary 
expenses figured as an asset for £945. No later accounts have been issued, but this notice has been 
officially passed as correct. Director’s qualification, shares to the nominal value of £250, to be 
acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address,-Admonitum, Ave, London. Telephone numbers, 7460 and 7461 London Wall. 


Valparaiso (Chile) Drainage Company, Limited.— Directors : J. C. Tarver, J.P. (Chairman), O. J. 
M. Child and J. G. Le Marchant. Secretary: S. R. Duncan. Office: 574, Old Broad Street, E.C.2.— 
The company was registered October 26, 1905, to acquire from the Valparaiso Drainage Company, 
Limited, registered May 31, 1880, the entire drainage system operated by that company at 
Valparaiso, and also a new concession granted by the municipality of that city. The concession 
is dated July 6, 1905, and grants the company the exclusive right of laying sewers and drains in 
the city of Valparaiso and its immediate vicinity for a term of thirty years; payments having to be 
made to the municipality of $20,000 per annum for the first ten years, $30,000 for the next ten 
years, and $40,000 for the last ten years. At the expiration of the period of the concession the 
municipality has power to purchase the undertaking at a valuation, while if its power be not exercised 
the concession is to continue for further periods of ten years until the municipality decides to purchase. 
Subsequently the company obtained a concession for the drainage of the town of Vina del Mar, 
the works for which were completed in 1910; the concession is dated April 19, 1906, and 
grants the company the exclusive right of laying sewers and drains in the towns of Vina del 
Mar and Poblacién Vergara for a term of thirty years. The municipality guarantees to the 
concessionaire for the above-mentioned period a net annual profit of 7 per cent. upon the cost of 
the works constructed (such7 per cent. not to be reckoned on a larger sum than $500,000 gold), and as 
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security for.the said guarantee the municipality specially charges the property duty. The net 
profits of the undertaking relating to these two towns after the company has received 9 per cent. 
on the capital expended are divisible as to 50 per cent. to the municipality and 50 per cent. 
to the company. At the expiration of such period of thirty years the municipality has power 
to purchase the undertaking at a valuation to be made by experts; while if such power be not 
exercised, the concession is to continue for further periods of ten years until the municipality decides 
to. purchase. 

The authorised capital is £160,000 in shares of £1, half being in 5 per cent. cumulative preference, 
ranking also for priority as to capital without further participation, Ba half in ordinary, and the whole 
amount has been subscribed and called up. In November, 1905, £100,000 5 per cent. registered deben- 
tures of £100 each, part of £150,000 authorised, were issued at par, and the balance was sold privately 
early in 1909; interest is payable March 31 and September 30, and the debentures are repayable at 
105 per cent. by the operation of a cumulative sinking fund of 1 per cent. per annum on the redemption 
price, which commenced to operate in 1907 and will redeem the whole of the debentures before the 
expiration of the year 1945 ; the sinking fund is to be applied to drawings when the debentures are at or 
above 105, and may be applied to purchases when they are below that price, the first repayment having 
been made March 31, 1908; amount outstanding, £114,200. The company has reserved power to 
increase the sinking fund at any time by giving three months’ notice, and in the event of voluntary 
liquidation for the purpose of reconstruction or amalgamation the debentures are to be redeemed at 
105. There are also 6 per cent. second debentures of £100 each for £2,000 (balance outstanding of 
£10,009), with interest payable March 31 and September 30, and the principal repayable in ten years 
by equal annual instalments of £1,000, ‘the first redemption having taken place on March 31, 1914. 

fhe accounts are made up annually to March 31, and submitted in November. For 1914-15 and 
1915-16 only the preference dividend was paid; for 1916-17 5 per cent. (less tax) was paid on the 
ordinary ; for 1917-18, 5 (free of tax); for 1918-19 only the preference dividend was paid ; for 1919-20 
7% per cent. was paid on the ordinary (24 per cent., less tax, and 5 per cent., free of tax); and for 
1920-21 25 per cent., free of tax, was paid as an interim dividend in January, 192]. In respect of 
1920-21, after providing for the dividend of 25 per cent., as stated, placing £4,524 loss on exchange 
to exchange suspense account, and transferring £19,757 to reserve for extensions (to which was also 
added a general reserve fund of £1,500), that item then standing at £27,257, a credit balance of 
£21.239 brought down was reduced to £1,560, subject to excess profits duty (if any), and corporation 
profits tax. The preference dividend is payable June 30 and December 31—paid to June 30, 1921. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. The debentures are quoted in the official list ; 
latest price, 703. : 


Van den Berghs, Limited.—Directors: Henry Van den Bergh (Chairman), Sidney Van den Bergh 
(Preference Director), Sir Walter Townley, K.C.M.G. (Preference Director), Albert Van den Bergh, 
Donald Van den Bergh and Jacob Van den Bergh, the Chairman and the last three being Managing 
Directors. Secretary: A. G. Hales, F.C.1.S. Office: Mark Lane Station Buildings, Byward Street, E.C.3. 
—The company was registered March 9, 1895, to acquire the business of Messrs. Van den Bergh Brothers, 
of London, and Simon Van den.Bergh, of Rotterdam, Cleves and Brussels, for the manufacture and sale 
of margarine or butter substitutes. The name was formerly Van den Bergh’s Margarine, Limited, 
but in 1897, in connection with an extension of the business, it was changed as above. 


In July, 1919, 1,000,000 additional 7 per cent. C cumulative preference shares of £1 each were created, 
and in February, 1920, the (then) 625,000 ordinary shares of £1 were converted into three preferred 
ordinary shares of 5s. and one ordinary share of 5s., while at the same time a further 1,875,000 
preferred ordinary shares of 5s. and a further 125,000 ordinary shares of 5s. were created. The 
authorised capital is now £3,575,000—£450,000 in 6 per cent. cumulative first preference shares of £5, 
£1,000,000 in 6 per cent. B cumulative preference shares of £1, £1,000,000 in 7 per cent. C cumulative 
preference shares of £1, £937,500 in preferred ordinary shares of 5s. (the preference and preferred 
ordinary shares ranking also for priority as to capital in the order named), and £187,500 in ordinary 
shares of 5s., and the whole amount has been issued and called up, including £468,750 of the preferred 
ordinary issued fully paid in October, 1920, to the ordinary shareholders in the proportion of three 
preferred ordivary shares for each ordinary share held by the capitalisation of undivided profits, 
and. 125,000 ordinary shares (which did not participate in the bonus) issued for cash to the directors, 
managers, &c., at a premium of 5s. per share late in 1920. After providing for the dividends on the 
three classes of preference shares the preferred ordinary shares rank next for non-cumulative 
dividends of 15 per cent. per annum, the balance belonging to the ordinary shares, The C pre- 
ference shares were offered for sale by the Imperial and Foreign Corporation, Limited, in August, 
1919, at the price of 21s. per share. 

At December 31, 1920, there were 6 per cent. notes for £343,953 (since repaid) ; and loans from 
bankers for £646,363, secured by deposit of British war stocks and French National Defence bonds. 

The last accounts were for the one-and-a-half years to December 31, 1920, and were submitted in 
August, 1921. For 1907 the ordinary shares received 8 per cent.; for 1908, 12; tor 1909, 1910 and 
1911, 174 each time; for the seven-and-a-half years to June 30, 1919, 25 per cent, per annum was 
distributed ; and in respect ot the eighteen months to December 31, 1920, 124 per cent. was paid in 
February, 1920, on the then 625,000 £1 ordinary shares ; 20 per cent. in October, 1920, on the 625,000 
5s. ordinary shares resulting from the subdivision of the £1 ordinary shares, while at the same time a 
bonus of 3800 per cent. in preferred ordinary shares from undistributed profits; and in August, 1921, 
80 per cent. was paid on 750,000 ordinary shares. Keserve fund, £500,000; carried forward, 
£635,929, subject to excess profits duty for the 7 years to December 31, 1920, The assets include 
goodwill, £656,462; interest in subsidiary companies (goodwill, &c., included therein), £928,080 ; 
trade and other investments, £335,562; War stucks and French National Defence bonds, £470,371. 
There is a contingent liability in respect of a guarantee of preference shares of a Dutch Associated 
Company. The dividend on the first preference shares is paid March 1 and September 1, on the 
B preference January 1 and July 1, and on the C preference June land December 1. v 

Voting power, one vote for every ordinary or first preference share, one vote for every 5 Bor C 
preference shares, and one vote for every 40 preferred ordinary shares, but no holder can have more 
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than 500 votes in respect of the B or C preference capital and preferred ordinary shares, while C 
preference and preferred ordinary shareholders are only entitled to vote under certain circumstances. 
Director’s qualification, £1,000 in shares of any class. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Vandenbergh, London, Telephone numbers, 4110, 4111 and 4112 Avenue, and 
5426 Central. The shares are quoted in the official list. Latest prices—first preference, 48; B pre- 
ference, 33; C preference, 24; preferred ordinary, 6s. 9d. ; ordinary, 4. 


Var Oil and Coal Company, Limited.—Directors: L. Urquhart (Chairman), H. O. Berg 
(American), R. G. Brown (American), Sir A. C. Cory-Wright, Bart., and N, Dunn. Secretary: 
J. P. B. Webster. Office: Pinner’s Hall, Austin Friars, E.C.2.—The company was registered 
March 1, 1920, to acquire the entire share capital of a Frenck company, the Société des Mines: 
de l’Estérel, owning oil shale and coal concessions, comprising a total area of 3,411 acres, in the 
Province of Var, Southern France, and also owns interests in the Autun Concessions and Morocco Oil 
Prospecting (French) Syndicate. The authorised capital is £750,000 in shares of £1, of which 
£589,990 has been issued and called up, including 110,667 issued credited as fully paid, 600,000 shares 
having been offered for public subcsription at par ‘n March, 1920. 

The accounts are made up annually to March 31, and submitted in December. Credit balance 
on income and expenditure account at March 31, 1921. £5,426; forfeited shares account, £4,004; 
preliminary expenses, £8,330; cash, £116,688. 

In the report submitted in December, 1921, it was stated that experimental work with a view to 
determining the correct type of retort for the Boson shale, which is of a high grade difficult of 
distillation, had been in progress, and retorts were being installed. Tests had shown the shale to be 
rich, and the oil capable of yielding about 20 per cent. of motor spirit. With regard to the coal areas, 
work had been suspended on the Boson seams, which had proved broken and irregular, and mining 
concentrated on the Auriasque area, investigation of which indicated much more coal than was 
originally anticipated. As soon as experiment and investigation in both branches of the enterprise 
were completed, it was intended to begin production of both oil and coal on a commerc‘al scale. A 
300 ton piant for the production of motor spirit and lubricating products was contemplated—equivalent, 
however, in view of the richness of the shale, to a 1,000 ton plant operating on shale of lower grade. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Maslianny, Stock, London. Telephone numbers, 2776 
and 2777 London Wall. Latest price, 7s. 6d. : 


Variety Theatres Consolidated, Limited.—Directors: W. Payne, O.B.E. (Chairman), J. Davis 
(Managing Director) and F. Glenister. Secretary: I. Ibbetson, F.C.1.S. Office: 25, Charing Cross 
Road, W.C.2.—The company was registered August 12, 1904, to acquire the undertakings of the New 
South London, Limited, Euston, Limited, Chelsea Palace Syndicate, Limited, and Walthamstow 
Palace, Limited. The authorised capital is £250,000 in shares of £1, and £130,007 has been allotted 
and paid up. There are also—mortgages for £20,000 (part of £63,500 authorised); and 5 per cent. 
mortgage debentures, subject to the above, for £40,850 (part of £47,500 authorised). 

The accounts are made up annually to September 30, and submitted in November or December. 
For each of the years 1904-5 and 1905-6 8 per cent. was paid; for 1906-7 and 1907-8, 7; and for 
1908-9, 5. There was then no dividend until in respect of 1918-19 and 1919-20, when 7% per cent. 
was paid; and for 1920-21, 25. Reserve fund, £8,500; carried forward, £5,574. The assets include 
goodwill, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Mimesis, London. Telephone numbers, 
poe 565E ae 5656 Gerrard. The shares are quoted in the official list. Latest prices—shares, +5 ; 

ebentures, 20. 


Vaudeville Theatre (Reading), Limited.—Directors: T. L. Judd, C.B.E. (Chairman), W. H. 
White (Managing Director), R. J. Holliday and A. J. Croughton. Secretary: G. H. Patterson. 
Office: Ridgway House, 40 and 42, King William Street, E.C.4.—The company was registered 
November 16, 1920. The authorised capital is £120,000 in shares of £1, of which £70,546 has 
been issued and paid up. A trust deed to secure £35,000 8 per cent. tax free debenture stock and 
premium on redemption, and a charge to secure banking account were registered in April and June, 
1921. The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification, £1,000. Transfer form, common; fee, 2s, 6d. 


Vauxhall Glass Manufacturing Company, Limited.—Being wound up voluntarily. Liquidator: 
W. A. Pepper, C.A., 26-30, Salisbury House, London Wall, E.C.2. 


Vauxhall Motors, Limited.— Directors: L. Walton (Chairman and Joint Managing Director), P. C. 
Kidner (Joint Managing Director), Sir J. J. Bisgood and A. F. Petch. Secretary: T. Mackenzie, 
C.A. Registered Office: Vauxhall Works, Luton.—The company was registered May 12, 1914; 
to acquire, as from January 1, 1914, the undertaking of a company of similar title, registered 
March 27, 1907. 

In April, 1916, and November, 1918, an additional 100,000 shares each time, and in February, 1920, 
an additional 200,000 shares were created, and the authorised capital is now £600,000 in shares of £1, 
all of which has been subscribed and called up, including 100,000 shares issued to the shareholders 
in November, 1918, at a premium of 6s. 6d. per share, and 200,000 shares issued to the shareholders in 
February, 1920, at a premium of 3s. per share. At December 31, 1920, there was also a bankers’ 
overdratt of £105,811, against which debentures for £200,000 had been issued as collateral security. 
There are also 10 per cent. short term notes of £10, £25, £50 and £100 each for £194,010 (part of 
£300,000 authorised) offered for subscription at par in October, 1920; interest is payable April 1 and 
October 1, and the principal is repayable at 105 per cent. on October 1, 1925, or earlier at the company’s 
option on six months’ notice, but at a like premium. Under the terms of the issue of notes the 
company undertook that, so long as any of the notes are outstanding, no debentures or other charges 
would be created (except debentures issued to secure bankers’ overdrafts) without the sanction of the 
majority of the note holders. 


The accounts are made up annually to December 31, and submitted in April.. For the period to 
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December 31, 1914, a dividend of 6d. per share was paid; for each of the five years to 1919, 10 per 
cent. ; and for 1920, nil. Capital reserve, £224,750, being accretion in value of company’s works ; 
premium on shares, £27,012; reserve fund, £8,000; carried forward £43,691, including £13,469 
brought down, Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Carvaux, Luton. Telephone number, 466, Luton. 
The shares are quoted in the official list. Latest prices—shares, 4; notes, 644. 


Vegetable Oil and Lard Compound Refiners, Limited.— Directors: Sir H. B, Bird, Maj. J. S. 
Courtauld, H. M. Langton and J. Wolsterholme (Managing Director). Secretary: F. A. Baird. 
Office- 85, London Wall, E.C.2.—The company was registered February 14, 1920, to develop the 
refining of vegetable oils for edible purposes, and to purchase the whole of the rights for Great 
Britain and the colonies of a process whereby crude palm oil is converted into edible fat. The 
authorised capital is £200,000, £190,000 being 8 per cent. participating preferred ordinary shares 
of £1 each, free of income tax up to 6s. in the £, and £10,000 in ordinary shares of 1s., and 
£95,430 of the preferred ordinary shares and £3,709 17s. of the ordinary have been subscribed and 
called up, including 11,500 preferred ordinary shares issued as fully paid, while the vendors have the 
option (expiring February 17, 1923) to subscribe, at par, for the remainder of the ordinary shares. 
The holders of the participating preferred ordinary shares are entitled, out of the profits of 
each year available for dividend, to a preferential dividend of 8 per cent. per annum, free of income 
tax up to 6s. in the £, and to participate to the extent of a further 25 per cent. of the balance of any 
profits distributable by way of dividend in any one year, and are also entitled in a winding up toa 
preferential return of capital, and, after repayment of the ordinary capital, to 25 per cent. of the 
surplus assets. 

The accounts are to be made up annually. No dividend has yet (January, 1922) been paid. 
Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Surefoot, Ave, London. 
Telephone number, 6287 London Wall. 


Venesta, Limited.—Dvirectors: H. K. Rutherford (Chairman), M. Luther (Vice-Chairman), 
E. H. Archer, O. Ingman, A. G. Miller, Sir E. Rosling and H. Rutherford. Secretary: J. W. Osborn. 
Office: 1, Great Tower Street, E.C.3.—The company was registered January 15, 1898, to acquire the 
business of the Venesta Syndicate, Limited, registered June 8, 1896, manufacturers of plywood, plywood 
packing cases, tin and lead foil rollers, collapsible tubes, &c. In April, 1920, 250,000 ordinary and 
250,000 preference shares were created, and at the same time the dividend on the preference shares 
was increased from 6 to 7 per cent., as from October 1, 1920, and in July, 1921, 25,000 ordinary shares 
“were distributed fully paid by way of bonus out of reserve to the ordinary shareholders in the 
proportion of one bonus share for every 10 shares held. ~The authorised capital is now £1,000,000 in 
shares of £1, half being 7 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and £295,173 of the preference and £275,000 of the ordinary have been subscribed and 
paid up, including 45,173 preference shares issued in 1921, subject to a commission of 3s. per share, 
and the bonus issue of ordinary shares mentioned above. At June 30, 1920, there were mortgages 
for £20,000 and deposits for £51,192. 

The accounts are now made up annually to June 30, and those for 1919-20 were submitted in 
June, 1921, For 1909 12 per cent. was paid; for 1910, 14, including a bonus of 2 per cent. ; 
for 1911, 15; for the eighteen months to June 30, 1913, 15 per cent. (actual) was paid; for 1913-14, 
5; for 1914-15, 8; for 1915-16, 10; and for 1916-17, 1917-18 and 1918-19, 20 each year. In respect 
of 1919-20, an interim dividend only of 5 per cent. actual was paid, together with a share bonus of 10 
per cent. out of reserve, distributed in July, 1921. General reserve fund, £225,000, after capitalising 
£25,000 in July, 1921; special reserve for depreciation of Continental assets due to the war, £250,000; 
reserve for future liability to income tax, £139,033; carried forward, £232,857, subject to any liability 
for excess profits duty when ascertained. Against freehold land, buildings, machinery and plant 
standing at £501,860, there is a reserve and replacement account, with depreciation to date, of 
£312,300. The preference dividend is payable in March and September. 

Voting power, one vote for every ordinary share, and one vote for every 10 preference shares, 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d.; registered ordinary 
shares may be exchanged into share warrants to bearer, and vice versa, at various fees. Telegraphic 
address, Venesta, London. Telephone number, 4760 (five lines) London Wall. The company -is 
quoted in the official list. Latest prices—ordinary, §; preference, }. 


Venezuelan Oil Concessions, Limited.—Directors: D. Elliott Alves (Chairman), A. Agnew, A. 
Aranguren, H. N. Benjamin, A. 8. Debenham, C. 8. Gulbenkian, P. C. Heyden, B. C. de Jonge, G. 
Legh-Jones, H. F. Previté, R, Stirling and A. T. Teniers. Secretary: H. 8. Jones. Managers: 
Burlington Investment Company, Limited. Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The 
company was registered May 22, 1913, to acquire a concession from the government of Venezuela for 
the right to bore for petroleum in the districts of Maracaibo and Bolivar, in the State of Zulia, United 
States of Venezuela. The concession covers an area of 3,000 square miles. The company is granted 
exemption from ail national and municipal taxes, and the free importation of machinery, &c., required 
for the undertaking, and is to pay to the government a rent of 2 bolivars per annum for each hectaria 
of land taken up, and upon each ton of petroleum and asphalt a royalty of 1 bolivar and 2 bolivars 
respectively is due to the Venezuelan Government. ; 

In June, 1921, 500,000 additiona! shares were created, and the authorised capital is now £1,000,000 
in shares of £1, of which £500,000 has been issued and called up, including 30,000 shares issued in 
January, 1914, at 10s. per share premium, 20,000 shares issued in November, 1914, at 5s. per share 
premium, and 65,000 shares issued credited as fully paid to the vendors, while to December 1, 1921, the 
V.O.C. Holding Company, Limited, acquired 495,466 of the shares through exchange on the basis of one 
preference and three ordinary shares in the Holding Company for each share in the Oil Company. 

_ The accounts for the 28 months to October 31, 1920, were submitted in February, 1921. No dividend 
has yet been paid. Oil has been proved in the Bolivar area. . The wells are capped, and examination 
of the unproved area is being carried on. An agreement has been concluded with the Caribbean 
Petroleum Company (incorporated under the laws of New Jersey, U.S.A.), who have the option to 
purchase the company’s output of crude oil for fifteen years from May 11,1921. At October 81, 1920, 
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there was a debit to general expenditure of £91,917, while at the same date underwriting commission 
and commission on issue of new capital figured as an asset for £101,708, and preliminary expenses for 
£1,718. Voting power, one vote for each share. Director’s qualification, £1,000 of shares, for other 
than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Voczuela, London. 
Telephone number, 6822 Avenue, : 


Veno Drug Company, Limited.— Directors : Sir W. H. Veno, Kt. (Governing Director and Chairman), 
H. Gregory (Secretary) and G. Spencer, Office; Veno Buildings, Chester Road, Manchester.—The 
company was registered March 2, 1908, to acquire the business of a private company of the same name. 
The authorised capital is £40,000 in shares of £1, all of which has been subscribed and paid up, The 
accounts are now made up annually to March 31, and submitted in July. For 1911 20 per cent. was 
paid ; for 1912. 15; for 1913, 74; for 1914, nil; and for 1915, 5 per cent. was paid. There has since 
been no dividend; in respect of the year to March 31, 1921, there was an available sum, including 
£2,215, brought down, of £10,440, from which £8,000 was placed to special reserve (making it 
£35,000), and £2,440 was carried forward, Capital reserve, £1,406. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Seaweed, Manchester. Telephone number, 422, Traftord Park. 


Ventiheta (United Kingdom), Limited.— Directors : Lt.-Com. the Hon. J. M. Kenworthy, R.N., 
M.P. (Chairman), ¥. E. Jones, F. C. Simpson and Clifton Reynolds (Managing Director). Secretary : 
H. G. Ash. Office: 6, Broad Street Place, E.C.2.—The company was registered. June 26, 
1919, to acquire from Ventiheta, Limited (subject to the terms of the license mentioned 
below), the patent and the right to apply for improvements and additions for the United Kingdom, 
and to develop the business in connection with a new system of heating and ventilation known as 
the Ventiheta. 

The authorised capital is £165,000, £150,000" being in 10 per cent. cumulative participating 
preference shares of £1, and £15,000 in ordinary shares of 1s., and £19,651 of the preference has been 
subscribed and called up, while all the ordinary shares were-issued to the vendors credited as fully 
paid, The preference shares are entitled to a cumulative preferential dividend of 10 per cent, per 
annum, and to one-fourth of the remaining divisible profits; they haye also priority as to capital, 
and, after repayment of the ordinary capital, are entitled to one-fourth of the surplus assets, 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. In respect of the year to September 30, 1921, there was a loss of £4,054, 
increasing a debit balance brought down to £11,063, which was carried torward. Voting power, 
one vote for every preference share, and one vote for every ten ordinary shares, Director’s 
qualification, £500 in shares of either class, except the first directors, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ajouter, Ave, London. Telephone number, 2196 London Wall. 


Vera Cruz Electric Light, Power and Traction, Limited.— Directors: V.W. Yorke (Chairman), 
Lt.-Col. the Hon. A. B. Bathurst, L. H. Kiek, Maj. the Hon. W. H. M. Pearson and A. E. Worswick 
(Managing Director). Secretary: J. S..Kvernden. Office: 47, Parliament. Street, S.W.1.—The 
company was registered July 28, 1906, and acquired the business of a local company, and in 1907 
also purchased the city tramway system, then worked by mule traction, but since converted to 
electric traction. The tramways are of a total length of 104 miles, and are operated under a 
concession granted by the municipality of Vera Cruz, which expires in 1999. In 1907 a new con- 
cession was obtained from the municipality of Vera Cruz for private lighting and power, expiring 
January 1, 2007, and also a contract for the entire public lighting of the city for twenty years from 
January 1, 1908. Prior to the termination ofthe contract the municipality is to invite tenders 
for a new contract for a further period of twenty years, at reduced rates, and the company has 
under its contract a preferential right to accept within thirty days a contract at the lowest price 
tendered. The company also holds from the federal government concessions for the utilisation of 
the waters of the river Antiqua and. Actopam in the state of Vera Cruz, which rights when 
fully developed will produce over 15,000 h.p. ‘The only property which reverts to the municipality 
at the termimation of the concessions is the tramway lines. All other properties, such as buildings, 
machinery, &c., if required by the municipality, are to be paid for at valuation prices. . . . The 
company has deposited $20,000 (Mexican) with the municipality as a guarantee for the fulfilment of 
the lighting contract, and the municipality pay thereon 6 per cent. per annum.” 

The authorised. capital is £350,000 in shares of £1, all of which has been subscribed and 
paid up. in March, 1910, there was offered for sale here, on behalf of the ewners, £250,000 5 per 
cent. first mortgage debentures, at 914 per cent. The debentures are to bearer, of £100 and £20 
each, have interest payable January 1 and July 1, and in. every year, commencing with the 
year 1916, the company is to provide a sum. equal to 6 .per cent. of the amount of 
debentures for the time being issued, and such sum is to be applied in payment of interest, 
and in the redemption of debentures by drawings at par or by purchase in the market or by tender, 
at not exceeding par. The company, moreover, reserves the right to redeem ail or any of the 
debentures at par_at any time (now), on six months’ notice. The authorised amount of the 
debentures is £300,000, but the company may issue further debentures ranking pari passu with those 
already issued up to an amount not exceeding 50 per cent. ‘‘of the actual or estimated amount 
of capital account which (subject to the approval of the trustees) the company shall hereafter 
pay under any contract for the acquisition or cunstruetion of any property or works in connection with 
the development of the undertaking.” The debentures are secured by a trust deed constituting them a 
specific first charge upon the existing concessions, lands and immovable property of the company, and 
a first doating charge on the undertaking and property ; amount outstanding, £228,840. 

The accounts are made up annually to December 31, and submitted in August. For 1911 a dividend 
(the first) of 2 per cent. was paid ; for 1912, 24; for the four years to 1916, only debenture charges 
were met; for 1917 and 1913 a dividend o1 74 per cent. was ,aid each year; for 1919 and 192v, 
10, Depreciation and general reserve account, £75,000; carried forward, £21,981. On account of 
1921 5 per cent. was paid in December. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Halsonraep, Parl, London. Telephone number, 3300 
Victoria. The company is quoted in the official list.. Latest prices—shares, 14; ; debentures, 673. 
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Vereeniging Estates, Limited.—Zondon Committce: H. D. Lewis and GC, F. Rowsell. Zondon 
Secretary: E. 8. Layton. London Office: Stafford House, 14-20, King William Street, E.C.2. Head 
Office: Vereeniging, South Africa.—The company was formed in May, 1897, under the laws of the 
Transvaal, and owns an estate, about 127,2,7 acres in extent, situated on the Vaal River, partly 
in the Orange Free State and partly in the Transvaal; the company also owns 675 erven in the 
Vereeniging township. Coal mines have been opened up, farming, ranching and planting operations 
are proceeding, and the company is interested in a brick and tile undertaking ; boring for gold has been 
carried on, but without success. Late in 1910 an agreement was entered into under which the Victoria 
Falls and Transvaal Power Company, Limited, has erected a 60,000 h.p. electrical power generating 
station at Vereeniging. In November, 1919, 269,420 additional shares were created, and the authorised 
capital is now £1,000,000 in shares of ¢1, of which £974,107 has been issued and called up, including 
243,527 shares issued to the shareholders in December, 1919, at a premium of 5s. pershare. There are 
also 54 per cent. debentures of £100 each for £100,000, balance outstanding of an issue of £350,000, with 
interest payable January 1 and July 1, and the principal repayable at 103 per cent. by annual drawings 
commencing 1920. There were also at December 31, 1920, loans for £5,000. 

The accountsare now made up annually to December 31, and submitted about August, in Johannes- 
burg. Interest charges have been regularly met. The first dividend paid was 6 per cent. for the 
year to April 30, 1899, the next distribution was 5 per cent. in March, 1920, and 5 per cent. was pa‘d 
on April 16, 1921. In respect of 1920 there was a profit, after writing off £8 370 for depreciation, &c., 
of £47.269, and, after providing tor the dividend of 5 per cent. as above, a credit balance of £48,146 
brought down was increased to £58,827. Depreciation reserve, £36,738. 

A register of shares is keptin London. Transfer form in London, common; fee, 2s. 6d. per deed 
of 100 shares or part thereof. All dividend warrants are despatched from the head office. Telegraphic 
aera aa London. ‘Telephone numbers, 722 and 7238 London Wall. Latest price of 
shares, 15s. 6d. 


Veritys, Limited.— Directors: G. Verity, J.P., M.I.E.E. (Chairman), Col. J. F. Lister, C.M.G., 
M I.E.E., B. C. Evansand T. Pons. Secretary: OC. J. Pitt. Office: Plume and Victoria Works, Aston, 
Birmingham.—The company was registered October 12, 1896, to take over the business of electrical manu- 
facturers and engineers of Messrs. B. Verity and Sons, of London, Birmingham and Manchester. The 
authorised capital is now £280,000, of which £70,000 is in 5 per cent. cumulative first preference shares 
of £10, £70,000 in 6 per cent. cumulative second preference shares of £10, both classes of preference shares 
ranking for priority as to capital in the order named, £70,000 in preferred ordinary shares of £10 and 
£70,000 in deferred ordinary shares of £1 ; and the entire capital has been issued and fully-paid up. After 
paying the preference dividends the preferred ordinary shares are entitled as from and in respect of the 
year 1916-17 to cumulative dividends of 7 per cent., surplus profits going to the deferred. There are also— 
5 per cent. mortgage debenture stock for £40,914 (part of a total of £60,000 authorised and issued), 
with interest payable January land July 1, and the principal repayable at 105 per cent. on December 31, 
1940, or earlier, at the option of the company, on six months’ notice, and at the same price in the 
event of liquidation—a sum of £3,931 is to be set aside for the service of the debenture stock ir each 
year (commenced in 1910), and after payment of interest the balance remaining is to be applied in 
redemption by drawings at 105 or by purchase in the open market, or by tender, at or under 105; 
and mortgages for £13,125. 

The accounts are now made up annually to December 31, and submitted about May. In 
respect of 1916-17, the eleven months to December 31, 1917, and the years 1918, 1919 and 
1920, the full dividend of 7 per cent. was paid on the preferred ordinary, but nothing on the 
deferred. The preference dividends are paid in February and August. Voting power, one 
vote for each preferred ordinary or deferred ordinary share, and one vote for every five preference 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Verity, Birmingham. 
Telephone number, 805 (East), Birmingham. The first preference shares and debenture stock are 
quoted in the official list. Latest prices—first preference, 5; debenture stock, 805. 


Vickers-Petters, Limited.—Directors: Sir A. T. Dawson, Bart. (Chairman), J. Barr, C.B.E., 
R. A. Bruce, O.B.E., Sir J. McKechnie, K.B.E., E. W. Petter (Managing Director) and G. B. Petter. 
Secretary: M.Tomlinson. Office: Vickers House, Broadway, Westmiuster, S.W.1.—The company was 
registered May 23, 1919, to carry out an agreement between Vickers, Limited, and Petters, Limited, 
for a combination 01 interest in the manufacture and sale of the Petter patent semi-Diesel oil 
engines. The authorised capital is £500,000 in shares of £1, £180,000 being 6 per cent. cumulative 
preference, having a priority also as to capital, and £320,000 ordinary, of which 125,000 preference 
and 160,100 ordinary shares have been issued to Vickers, Limited, and 55,000 preference and 159,900 
ordinary shares to Petters, Limited. 

The accounts are made up aunually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every ordinary share the preference 
shares having no voting rights. Director’s qualitication, none specified; when there are five directors, 
three are to be nominated by Vickers, Limited, and two by Petters, Limited and when there are seven, 
four are to be nominated by Vickers, Limited, and three by Petters, Limited. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 6900 Victoria. 


Victor Blagden and Co., Limited.—Directors: Victor Blagden (Chairman), E. T. Vieusseux and 
R. R. Wilkins. Secretary: Capt. A. J. Lush. Office: 4, Lloyds Avenue, H.C.3.—The company 
(private) was registered December 5, 1921, to take over a firm w-th a similar title, carrying on the 
business of chemical merchants. The authoris:d capital is £125,000 in shares of £1, of which £100,000 
has been issued and paid up. Pad fyi ; 

Being a private company, further information is not obtainable, but this is official. Telegraphic 
address, Blagdenite, Fen, London. Telephone number, 6353 Avenue (4 lines). ‘ 


Victoria Enterprises, Limited.— Directors: F.S. Brier, B. Duntord, E. Rudge (also Secretary), 
S. W. Swale and A. Hadfield. Office: Victoria Hall, Knifesmith Gate, Chestertield.—The company 
was registered June 29, 1920, to acquire the Victoria Picture Palace, Chesterfield, and the business of 
E. Rudge and Co., Limited, billiard hall proprietors. The authorised capital is £150,000 in shares of 
£1 each, £65,000 being participating preference and £85,000 ordinary, and £50,000 of each class has 
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been issued and paid up. The participating preference shares are entitled to a cumulative preferential 
dividend at the rate of 8 per cent. per annum, and after payment of 20 per cent. per annum (non- 
cumulative) on the ordinary shares, surplus profits remaining are to be divided between both classes of 
shares in proportion to the amounts paid up. In the event of liquidation the preference shares have 
priority as regards capital, and after repayment of the ordinary capital, surplus assets remaining are 
divisible between both classes of shares. 

The accounts are to be made up annually. No information has been received this year. Voting 
power, one vote for each share of either class. Director’s qualification, shares of either class to the 
nominal value of £3,000. ‘Transfer form, common ; fee, 2s. 6d. 


Victoria Jute Company, Limited.— Directors: D. Hynd (Chairman), C. B. Ovanvinne A. Wighton 
and D. W. Wybrants. Secretary: J. Robertson. Office : 22, Meadowside, Dundee. —'The company 
was registered January 19, 1883, and owns jute ae in Caleutta. In October, 1919, 10,000 additional 
preference shares and 20, 000 additional ordinary shares were created, while at the same time the 
dividend on the preference shares was increased from 5 to 6 per cent. The authorised capital is now 
£700,000 in shares of £10, £250,000 being 6 (formerly 5) per cent. cumulative preference, with priority 
also as to capital, and £450, 000 ordinary, and £150,000 of the preference and £300,000 of the ordinary 
have been subscribed and called up, including 10, 000 ordinary shares issued in October, 1919, fully paid 
to the existing holders in the proportion of one new share for every two held as a bonus from the 
reserve fund. There are also loans for about £25,397. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 the 
ordinary received 8 per cent. ; for 1912, 15; for 1918, 20; for 1914, 10; for 1915, 30; for 1916, 40; 
for 1917, 35; and for 1918, 60, on a capital of £200,000. In October, 1919, a bonus of 50 per cent. in 
fully-paid ordinary shares was distributed from the reserve fund, and in respect of the year 1919 
dividends amounting to 50 per cent. were paid (20 per cent, on a capital of £200,000 and 30 p2r cent. 
ona capital of £300.000); for 1920 45 per cent. was paid. Reserve fund, £110, 000; reserve for 
replacement of machinery, &ec., £39,643; reserve for exchange contingencies, £30, ‘000; carried for- 
ward, £65,915, after transferring £15, 000 to War loan account against depreciation, and £20,000 to 
depr eciation account. On account of 19215 per cent. was paid in August. The preference dividend is 
paid in March and August. Voting power, one vote for every ordinary share; the preference shares 
do not confer any voting rights. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pastor, Dundee. Telephone number, 18, Dundee. 


Victoria Motor and Cycle Company, Limited.—Directors: R. Mickel (Chairman), W. Dunn, R. 
Kelso, A. Kennedy and F. O. Mickel. Secretary: M. Mitchell. Office: 163, West George Street, 
Glasgow.—The company was registered April 26, 1899, as the Victoria Cycle Company, Limited, 
in reconstruction of the New Victoria Cycle Manufacturing Company of Scotland, Limited, registered 
June 4, 1896, and in 1906 the name was changed as above. In 1912 5s. per ordinary share was 
written off, and the arrears of dividend on the preference shares to September 30, 1911 (amounting 
to £4,500), were cancelled, in consideration of certain increased benefits being bestowed on the holders 
of the preference shares. The authorised capital is now £20,000, one-half being in preference shares of 
£1, and one-half in ordinary shares of 5s., and £4,956 of preference and £9,449 5s. of ordinary have been 
subscribed and paid up. The preference shares have a priority as to capital, and rank first for 10 per 
cent. cumulative dividends (increased in 1912 from 7 per cent.), with the right to participate equally 
with the ordinarv shares in further dividends after the latter have received 10 per cent. 

The accounts are made up annually to September 30, and submitted about November. In the four 
years to 1910-11 the debit to profit and loss was steadily reduced to £1,848, and was extinguished 
in the reduction of capital asabove. For 1911-12 there was a profit of £1,090, out of which the preference 
dividend was paid ; for 1912-18 the ordinary shares got 5 per cent. ; and for 1913-14 and 1914-15 there was 
no dividend on either class of shares. In respect of 1915-16 there was a net profit of £2,813, and 
after deducting a debit balance of £1,810 brought down there remained an available balance of £1,002, 
out of which the preference dividend for the two years to September 30, 1915, was paid; out of 
the profits of 1916-17 the preference dividend for the two years to September 30, 1917, was paid, and 
the ordinary got 74 per cent.; for 1917-18, 1918-19 and 1919-20, 10 per cent. was paid on the 
ordinary shares each time; and for 1920-21, 74. Reserve fund, £3,500; carried forward, £401. The 
assets include goodwill, trade marks, Xc., £2, 000. 

Voting power, one vote for every ordinary share, and two votes for every preference share. 
Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Calculus, Glasgow. Telephone number, 3993 (Central), Glasgow. 


Victoria Palace, Limited.— Directors : Sir A. Butt, Kt. (Chairman and Joint Managing Director), 
R. H. Gillespie (Joint Managing Director), W. Houlding, Lord Lurgan, K.C.V.O.,and Capt. J. A. E. 
Malone. Secretary: M. E. Benjamin. Office : Garrick House, Lisle Street, W.C.2.—The company was 
registered June 22, 1910, and owns a music hall close to Victoria Station, S.W. In January, 1920, 
80, 000 additional shares were created, and in February, 1920, these shares were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund in the proportion of one new share for 
every two shares held. The authorised capital is now £120,000 in shares of 10s., all of which has 
been allotted and called up. 


The accounts are made up annually to November 5, and submitted in January. The hall was 
opened in November, 1911, and the first dividend paid was 5 per cent. in respect of 1911-12; for 
1912-13 10 per cent. was paid; for 1913-14, 125; for 1914-15, 15; for 1915-16, 17k; for 
1916-17 and 1917-18, 20 each time; and for 1918-19, 25. In February, 1920, a bonus of 50 per cent. 
was paid in shares out of the reserve fund; and for 1919-20 and 1920-21 25 per cent. was 
paid each year on the capital as it now stands. Reserve fund, £20,000; carried forward, £8,856. 
Voting power, one vote for every share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Theamuse, Westrand, London. 
Telephone numbers, 2247, 2248 and 2249, Regent. The shares are quoted in the official list; latest — 


} 15 
price, +%- 


Victoria Rubber Company, Limited.—Directors: P. M. Matthew (Chairman and Managing 
Director), C. G. Matthew and J. W. Moir. Secretary: G. B. Smith. Office: Leith ‘Walk, Leith. 
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—The company was registered October 4, 1894, to carry on the business of indiarubber manufacturers, 
The authorised capital is £60,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1911124 percent. 
was paid on the ordinary shares; for 1912, 5; for 1918, 4; for 1914, 174; for the five years to 
- 1919, 20 each year; and for 1920, 15, For 1920 there was a deficit of £14,187. After crediting 
£11,247 brought in, £5,785 balance from excess profits duty reserve, and £5,000 from general 
reserve fund, there was a credit balance of £7,846, and after paying the d'vidend on the preference 
and ordinary shares £1,846 was carried forward, subject to refund due by Inland Revenue. Special 
reserve account, £5,003; general reserve, £25,000. On account of 1921 5 per cent. was paid in 
October. The preference dividend is payable April 5 and October 5. Balance sheets are not 
published, but this information has been officially revised. 


Voting power, one vote for every share of either class. Director's qualification, 25 shares of either 
class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Victoriber, Edinburgh. Telephone 
number, 708 (National), Leith. Latest price of preference, 54. 


Victory Oil and Cake Mills, Limited.— Directors: J. E. Lukey, F. Sellars, W. Scoles and P. R. L. 
Tingey. Secretary and Manager: H. Hague. Registered Office: Glengall Road, Millwall, E.14.— 
The company was registered June 22, 1919, to acquire the oil-seed crushing mills of the Midland 
Produce, Limited. The authorised capital is £100,000, £90,000 being participating preference 
shares of £1 and £10,000 ordinary shares of 1s., and £40,756 of the preference.and £770 12s. 
of the ordinary have been issued and called up. The preference shares have priority as 
‘regards capital, and rank first for a fixed cumulative preferential dividend of 7 per cent. per annum 
(free of income tax), and are further entitled to 25 per cent. of the remaining surplus profits. No 
debentures can be created without the consent of a majority of the holders of the preference shares. 

No further information is obtainable from the company, but this notice has been officially revised. 
Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. ‘Telephone number, 3140 East. 


Vine Products Company, Limited.— Directors : L. Campbell-Johnston (Chairman), A. Mitzotakis 
(Managing Director) and N. Mitzotakis. Secretary: W. L. Specketer. Office: Oil Mill Lane, 
Kingston-on-Thames.—The company was registered June 5, 1905, to acquire the business of the 
Crown Grape Wine Company, of Fulham, 8.W. The authorised capital is now £200,000 in shares 
of £1, £30,000 in preference, and £170,000 in ordinary, and all the preference and £60,003 of the 
ordinary have been allotted and called up. The preference shares have a priority as regards capital, 
and rank first for cumulative dividends of 5 per cent. per annum, and after paying a like rate on 
the ordinary the preference shares rank equally with the ordinary in surplus profits remaining. 

The accounts are made up annually to December 31, and submitted in February, an interim 
div‘dend (in 1921 of 10 per cent. on both classes of shares) bemg paid. For 1911 5 per cent. 
was paid on both classes of shares; for 1912, 8; for 1913, 10; for 1914, 11; for 1915, 125; for 
1916, 15; for 1917, 175; for 1918, 25, including a bonus of 5 per cent. ; and for 1919, 30, including a 
bonus of 10 per cent. In July, 1920, a bonus of 10s. per share, free of income tax, was announced on 
the preference and ordinary shares, which was satisfied by the distribution of fully-paid ordinary 
shares ; and for the year 1920 a distribution of 224 per cent. was made, including a bonus of 24 per 
cent. (the bonus free of tax). Carried forward, £3,806. The assets include goodwill, but the amount 
js not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Botrytis, Kingston-on- 
Thames. Telephone number, 1945 Kingston, 


Virginia-Carolina Chemical Company.—Office: Jersey City, U.S. London Agents: Haes and 
Sons, 24, Throgmorton Street, E.C.2.—The capital consists of $27,984, 400 in common shares of $100, and 
$21,568,572 in 8 per cent. cumulative preferred shares of $100, the latter having also a priority as 
to capital, all fully paid. There are also outstanding 5 per cent. gold bonds of $1,000 each for $11,400,000 
(outstanding amount of $15,000,000 authorised and issued), with interest payable June 1 and 
December 1, and the principal repayable on December 1, 1923, from a sinking fund of $300,000 per 
annum, applicable each year on December 1. All payments on the bonds are made in gold in New 
York. There are also ten-year 6 per cent. sinking fund convertible gold debentures for $2,617,000, 
repayable May 15, 1924, or at any time (now) up to October 45, 1922, at 102 per cent., and thereafter 
at par, while they are convertible at any time up to October 15, 1922, into preferred shares at the 
rate of $110 of debentures for each share. In November, 1920, there were issued, at 96} per cent., 
$12,500,000 twelve-year 7} per cent. sinking fund gold debentures of $100, $500 and $1,000 each 
(of which $12,250,000 is now outstanding), with interest payable, without deduction for any federal 
income tax up to 2 per cent. per annum, on May 1 and November 1, and the principal repayable 
November 1, 1932, while the debentures are redeemable in whole or in part at the option of the 
company on not less than thirty days’ notice on any interest date at 105 and interest on or before 
November 1, 1927, the premium decreasing } per cent. for each succeeding six months until maturity. 
A sinking fund is provided, payable semi-annually, commenced March 1, 1921, which will provide for 
the retirement of over 50 per cent. of the total issue before maturity, — 

The accounts are now made up annually to May 31, and submitted about August. For 1908-9 
the common shares received 3 per cent. ; for 1909-10, 5; for each of the three years to 1912-13, 
3; for 1913-14, 1914-15 and 1915-16 only the preferred dividend was paid; for 1916-17 13 per cent. 
was paid on the common shares ; for 1917-18, 3; for 1918-19, 6 (2 per cent. of which was paid in 
41 per cent. third Liberty Loan United States bonds) ; for 1919-20 6 per cent. was again paid; and 
for 1920-21, 5. - In 1920-21 there was a loss on working of $13,152,876, and after providing for interest 
charges and the dividends on the preferred and common shares, a surplus of $27,434,856 brought down 
was reduced to $8,776,016. Reserves, $2,714,701. The preferred dividend is usually paid quarterly 
—that due July, 1921, and since, has been deferred. Voting power, one vote for every share of either 
class. 
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Virol, Limited.—Directors: B. 8. Straus (Chairman), A. E. Canney (Managing Director), 
W. E. L. Johnston and A. Searl. Secretary: F. J. B. Farrell. Office: 148-166, Old Street, City 
Road, E.C.1.—The company was registered January 20, 1900, to take over the business of manufac- 
turing and selling the food known as Virol. In June, 1919, 125,000 preference shares were created, and 
the authorised capital is now £200,000 in shares of £1, £125,000 being 7 per cent. cumulative preference, 
having also a priority as regards capital, and £75,000 ordinary, and the entire capital has been issued, 
and called up. Of the ordinary shares 25,000 were issued to the vendors (Bovril, Limited), fully 
paid, and 10,667 to the shareholders at par in June, 1919, in the proportion of one new share for 
every six then held, while all the preference shares were issued at par in July, 1919. There were 
formerly .6 per cent. first mortgage debentures for £20,000, which were redeemed during 1918-19. 

The accounts are made up annually to March 31, and submitted in June. The first dividend 
paid was 5 per cent. for 1909-10; for 1910-11 the distribution was 74 per cent. ; for 1911-12,10 ; for each 
of the six years to 1917-18, 125; and for 1918-19, 1919-20 and 1920-21, 15. Reserve fund, £75,000 ; 
carried forward, £28,485. The preference dividend is payable on April 1 and October 1. 

Voting power, one vote for each ordinary share and one vote tor every ten preference shares. 
Director's qualification, 400 shares, except in the case of directors nominated by Bovril, Limited, 
under their agreements, who require no qualification. Transfer form, common; fee, 2s, 6d. Tele- 
graphic address, Corpuscles, Finsquare, London.. Telephone number, 1202 Clerkenwell. The prefer- 
ence shares are quoted in the official list. Latest prices—ordinary, 58s. preference, 4. 


Vivian and Sons, Limited. — Directors: Col. Sir A. P. Vivian, K.C.B. (Chairman), Adml. 
A. W, Heneage Vivian, C.B., M.V.O. (Vice-Chairman), J. E. Budd and Capt, Hugh Vivian (Joint 
Managing Directors), Col. the Hon. Odo Vivian, D.S.O., M.V.O., W. Graham Loyd, Claud W. 
Heneage and Maj. the Hon, U. Colborne. Secretary: J. R. Williams. Registered Office: Hafod 
Copper Works, Swansea. London Office: Bond Court. House, Walbrook, E.C.4.—The company 
(private) was registered December 3, 1914, to acquire’the business of a, firm of the same name, 
established in 1810, It carries on the business of smelters and manufacturers in copper, brass, lead, 
zinc, sulphate of copper, superphosphate, &c. The authorised capital is £650,000 in shares of £1, 
£450,000 being A shares and £200,000 B shares, and £441,557 of the A shares and £160,000 of the 
B shares have been issued as fully paid. The A shares are entitled to a non-cumulative preferential 
dividend of 4 per cent., after the payment of which the available profits are to be divided equally 
between the A and B shares. In the event of the sale of the undertaking, reconstruction or winding 
up the A shares are to be repaid first, together with a bonus on the A shares numbered 1 to 441,577 
of 333 per cent., and after the repayment of the B shares one-half of any surplus assets is to 
belong to the A shares and one-half to the B. The company being a private one, reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Vivians, Swansea. Telephone numbers. 
1221, Swansea, and 6759 City, London. 


Volker Lighting Corporation, Limited.—The undertaking has been acquired by Lighting 
Trades, Limited. 


Vulcan Foundry, Limited.—Directors: B. I. Greenwood (Chairman), Sir W. Collingwood, K.B.E. 
(Managing Director), Sir J. Duncan Elliot, K.B.E., Sir E, Grant-Burls, C.8.I., and C. W. Parish. 
General Manager: R. P. Richards, C.B.E. Secretary: D. R. Finnis. Secretary’s Office: River Plate 
House, E.C.2. Registered Office: Newton-le-Willows, Lancashire.—The company was registered 
August 24, 1864. Tue company holds ordinary shares costing £25,000 in Hadfields, Limited. In 1914 an 
additional 100,V00 ordinary shares were created, in March, 1917, the unissued 100,000 preference shares 
were converted into ordinary, and in January, 1919, 400,000 additional ordinary shares were created. 

The authorised capital is now £1,000,000.in shares of £1, £100,000 being 5 per cent. cumn- 
lative preference, having a priority also as to capital, and £900,000 ordinary, and all the pre- 
ference and £768,255 of the ordinary have been subscribed and called up, 50,000 ordinary shares 
having been issued fully paid to the ordinary shareholders in March, 1909, as a bonus of 25 per 
cent., 25,010 shares in March, 1918, as a bonus of 10 per cent., 27,511 shares in March, 1914, as 
a bonus of 10 per cent., 30,648 shares in March, 1915, as a bonus of 10 per cent., 33,714 shares 
in March, 1916, as a bonus of 10 per cent., 37,086 shares in March, 1917, as a bonus of 10 per cent., 
40,796 shares in March, 1918, as a bonus of 1” per cent., 44,877 shares in August, 1918, as a bonus of 
10 per cent., and 151,251 shares in March, 1920, as a bonus of 25 per cent.—all out of the revenue 
reserve account, while in April, 1919, 50,000, and in October, 1919, 55,000 shares were offered to the 
existing shareholders pro ratu at par. 

The accounts are made up annually to June 30, and submitted in October. For the year 
to June 30, 1907, the dividend was 15 per cent.; for 1907-8, 15, together with a bonus of 10 
per cent. out of the revenue reserve ; for 1908-9, 15, together with a bonus of 25 per cent. in ordinary 
shares out of the revenue reserve ; for each of the thre years to 1911-12, 10; for 1912-13, 10, anda 
bonus of 10 per cent. in ordinary shares out of the revenue reserve; for each of the six years to 
1918-19, 15, together with a bonus of 10 per cent. in ordinary shares out of the revenue reserve each 
year ; for 1919-20, 15, and a bonus of 25 per cent. in ordinary shares out of the revenue reserve ; and 
for 1920-21, 15, but no bonus. Revenue reserve account, £189,634; capital reserve, £449,515; reserve 
for maintenance and renewals, £50,000; reserve for trade taxation, £18,000; premium on shares 
issued, £13,000. The preference dividend is paid in April and October. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vulcan, Newton-le- 
Willows. Telephone number. 4, Newton-le-Willows. The ordinary shares are quoted in the official 
list. Latest prices—ordinary, 17; preference, 14s. 


Vulcan Motor and Engineering Company (1906), Limited.—Director3: GC, B. Wardman 
(Chairman and Managing Director), A. 8. Fitch, J. E, Hindle, F, S. Marsh, T. Rimmer, B. 
Walker and W, E. Walker (General Manager). Secretary; T. Gledhill. Office: Crossens, near 
Southport.—The company was registered December 18, 1906. In April, 1920, 470,000 additional 
ordinary shares were created, and the authorised capital is now £620,000 in shares of £1. £20,000 being 
6 per cent. cumulative preference, having also priority as regards capital, and £600,000 ordinary, all 
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of which has been allotted and called up, including 470,000 ordinary shares offered to the shareholders 
in May, 1920, at par, in the proportion of one new ordinary share for every preference share held and 
three new ordinary shares for every ordinary share held. Approximately 75 per cent. of the capital is 
now held by Harper Bean, Limited. . At December 31, 1920, debentures for £518,000 had been issued 
to the bank and to trade creditors as security for amounts owing. 

The accounts are now made up annually to December 31, and submitted in Augnst. For 
-1909-10 and 1910-11 5 per cent. was paid each time ; for 1911-12, 74; for the sevea years to September 
30, 1919, 10 (free of income tax), with in respect of the five years to 1918-19 bonuses in addition 
of 20 per cent. each year (free of tax) and for the fifteen months to December 31, 1920, nil. In 
respect of the fifteen months to December 31 1920, there was a loss of £447,276, converting a credit 
balance of £18,016 brought down into a debit of £434,260. ‘‘T'he company has paid or reserved in its 
accounts excess profits duty to the amount of £264,007, and it is anticipated that the whole of this sum 
may be recovered, and in addit‘on the company has reserves and undivided profits (including share 
premiums for £122,062) amounting to about £180,00).” Reserve fund, £25 000, The asscts include 
goodwill of Newcastle business, £20,000. The preference dividend is payable half-yearly—paid to 
September 380, 1919. 

Voting power, one vote for each share. Director’s qualification, £500 in shares of either class, 
to be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone numbers, 1348 and 1070, Southport. Latest price of ordinary, 4s. 6d. 


Vulcanite, Limited.—Directors: Right Hon. Col. R. G. Sharman-Crawford, D.L. (Chairman), 
H. McCleery, F. G. Maguire and J. Sinclair. Secretary: G. H. Andrew. Office: 7, Donegall 
Square West, Belfast.—The company was registered July 19, 1901, and carries on the business 
_of asphalte, vulcanite and roofing felt manufacturers. In February, 1920, 50,000 additional ordinary 
shares were created, and about the same time 15,000 preference shares were allotted as fully 
paid to the ordinary shareholders by way of bonus out of the reserves, in the proportion of three new 
preference shares for every ten ordinary shares then held. The authorised capital is now £150,000 in 
shares of £1, £50,000 being 5 per cent. cumulative preference, and £100,000 ordinary, and £48,810 
of preference and £50,000 ordinary have been issued and paid up. ‘The preference shares are 
entitled to a cumulative dividend of 5 per cent., and, after the ordinary shares have received a 
dividend of 10 per cent., rank equally with the latter in any surplus profits remaining, while they have 
also priority as regards capital, with further participation after repaying the whole of the capital. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10 the 
ordinary shares received 3 per cent. ; for 1910-11 only the preference dividend was paid ; for 1911-12 
the ordinary shares got 3 per cent. ; for 1912-18 only the preference dividend was paid ; for 1913-14 
the ordinary got 24 per cent. ; for 1914-15, 5; and for the five years to 1919-20 10 each time (less 
tax), together with a cash bonus of 24 per cent. each time on both the preference and ordinary shares 
(free of income tax), while in respect of 1918-19 the ordinary shareholders also received a bonus of 30 
per cent. in preference shares (as stated above). For 1920-21 the ordinary got 73 per cent. (less tax), 
and the preference 5 per cent. Reserves, £36,000; carried forward £7,555. The preference divi- 
dend is paid on January 1 and July 1. Voting power, one vote for every share of either class, but 
preference shareholders are only entitled to attend meetings and vote when and while the dividend on 
their shares may be in arrear. Director’s qualification, 500 shares, ordinary or preference. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Vulcanite, Belfast. Latest prices—ordinary, 19s. ; 
preference, 14s. 6d. 


Vyse, Sons and Co., Limited.— Directors: C. Thirkell (Chairman and Managing Director), J. H. 
Staddon, P. Vezey, D. Abel and F. L. Osborne, A.C.A. (also Secretary). Office: 76, Wood Street, 
E.C.2.—The company was registered January 20, 1900, to take over the business of straw and felt hat 
manufacturers of the firm of the same name, and also carries on the business of feather and artificial 
flower manufacturers, and manufacturing furriers. 

In November, 1919, 45,000 additional preference and 45,000 additional ordinary shares were created, 
and the authorised capital is now £290,000 in shares of £1, half being preference aud half ordinary. 
The preference have a priority as to capital, and rank first for 5 per cent. cumulative dividends, 
having also the right to participate (after paying 7 per cent. per annum on the ordinary shares and 
creating sinking and reserve funds) in any further dividend declared in the proportion of 4 per cent. 
on the preference shares for every 1 per cent. declared on the ordinary shares. The entire capital is 
subscribed and called up, including 45,000 preference and 45,000 ordinary shares issued in November, 
1919, by way of bonus out of the reserve fund in the proportion of three new prefereuce and three new 
ordinary shares for every twenty preference shares held, and three new preference and three new ordinary 
shares for every ten ordinary shares held. There is also £75,000 first mortgage 4 per cent. debenture 
stock issued at par, secured by a fixed charge on the freehold and leasehold property, with interest 
payable February 15 and August 15, while the stock is redeemable July 31, 1930, at 108 per 
cent., and in the event of the company being wound up is also to be repaid at 108 per cent. The 
trust deed for the debenture stock provides that the sum of £1,500 per annum is to be charged against 
the profits to provide for the extinction of the value placed upon the leasehold properties and fixtures. 
There is also a mortgage on freeholds amounting to £44,000. 

The accounts are made up annually to December 31, and submitted about February, an interim 
dividend (in 1921 of 23 per cent.) being paid in August. For 1912 9 per cent. was paid on the ordinary 
shares; for 1913, 10; for 1914, 7; for 1915 and 1916, 10 each year; for 1917, 12}; and for 1918, 15, 
the preference shares receiving in addition to their fixed rate of 5 per cent., a bonus of 1 per cent. 
for 1912, 14 per cent. each time for 1913, 1915 and 1916, 2} per cent. for 1917, and 4 per cent. for 
1918. In November, 1919, a bonus in shares equivalent to 30 per cent. on the preference shares and 
60 per cent. on the ordinary shares was distributed from the reserve fund in ordinary and preference 
shares, while in respect of each of the years 1919 and 1920 the ordinary shares received 15 per cent. 
and the preference shares 9 per cent. For 1921 the ordinary got.10 per cent., and the preference 
64 per cent. Reserve fund, £60,000; carried forward, £10,242, after applying £2,000 as a special 
bonus distribution to the staff. The preference dividend is paid in February and August. 

Voting power, one vote for cach share of either class, Director’s qualification, 2,000 shares 
of either class for first directors, and 500 shares for subsequent directors. Transfer form, common ; 
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fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Vyse, | 
London. Telephone number, 5400 Central. The company is quoted in the official list. Latest 
prices—ordinary, 1; preference, ' 4% ; debenture stock, 753. 


W. Abbott and Sons, Limited.— Directors: W. P. Abbott (Chairman and Joint Managing Director), 
O. H. Abbott (Joint Managing Director), E. Chisnall, L. Palewski (Paris) and F. Payne. Secretary: — 
A. G. Morrish, F.C.A. Office : 34-6, Gresham Street, E.C.2.—The company was registered March 15, 
1910, to acquire as a going concern the boot and shoe business carried on by the firm of the same name 
in London and Paris. 

In December, 1919, resolutions were passed increasing the capital by the creation of 60,000 addi- 
tional ordinary shares, and at the same time to capitalise £37,600 of the reserve fund by distributing 
among the ordinary shareholders a bonus at the rate of four ordinary shares for every five shares then 
held. The authorised capital is now £180,000 in shares of £1, £60,000 being in 7 per cent, cumu- 
lative preference, with a priority as to capital, and £120,000 in ordinary shares (which are not 
to rank for dividend until 10 per cent. of the whole of the net profits of the year have been carried to 
reserve), and all the preference, and £84,600 of the ordinary, have been subscribed and called up. 

The accounts are made up annually to August 31, and submitted in November or December, an 
interim dividend (in 1921 of 24 per cent.) being paid in May. For 1910-11 the ordinary shares 
received 10 per cent. per annum ; for 1911-12 and 1912-13, 123 each time ; for 1913-14, 5; for 1914-15, 
74; for 1915-16, 123 ; for 1916-17, 173, including a bonus of 5 per cent. ; for 1917-18 and 1918-19, 25, 
including a bonus of 1235 per cent. each year, with in respect of 1918-19 an additional bonus of 80 per 
cent. paid in ordinary shares out of the reserve fund; and tor 1919-20 and 1920-21 125 per cent. was 
paid each year on the capital as it now stands. Reserve fund, £43,500; carried forward, £17,118. 
The preference dividend is paid on February 28 and August 31. Voting power, one vote for each share, 
but the preference shareholders only vote under special circumstances. Director’s qualification, 250 
shares of either class, held in own right. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Osteoid, Cent, London. Telephone number, 969 City. The preference shares are quoted in the official 
list. Latest prices—ordinary, 17s. ; preference, 3. 


W. Alban Richards and Co., Limited.—Directors: J. R. Marriott (Chairman), W. Alban Richards 
(Managing Director), T. E. Richards, Lt.-Col. Sir H. D. Readett-Bayley, K.B.E., W. A. Hunter, 
Mrs. F. Van Raalte and J. E. Emlyn-Jones. Secretary: E. E. Roberts. Office: 19, St. James’s 
Street, S.W.1.—The company was registered August 13, 1918, to acquire the business of a firm of the 
same name, general engineers and contractors, while as from June 1, 1919, the general engineering, ship 
repairing and woodworking business at Salterns, Parkstone, was acquired by Salterns, Limited. 
The authorised capital is now £1,015,000, £1,000,000 being preference shares of £1 and £15,000 
ordinary shares of 1s., and £350,000 of the preference and £11,870 2s. of the ordinary have been issued 
and called up. The preference shares rank first for a fixed cumulative dividend of 74 per cent. per 
annum aud are further entitled to 40 per cent. of the remaining profits available for distribution. On 
a winding up the preference shares have priority as regards capital, and after repayment of the 
ordinary capital are to receive 40 per cent. of surplus assets remaining. No debentures or other fixed 
charge ranking in priority to the preference shares may he issued without the consent of a three- 
fourths majority of the preference shareholders present personally, or by proxy, at a specially convened 
meeting. 

The accounts are in future to be made up annually to December 31. For the year to August 31, 
1919, there was a net profit of £108,983 on a then paid-up capital of £86,670; after appropriating 
£7,500 for a dividend of 10 per cent. on the preference and £2,800 for dividend on the ordinary shares, 
£98,683 was carried forward, subject to excess profits duty. No information has been received 
this year. 

Voting power, one vote for every share provided that the ordinary shares shall not at any time 
collectively be entitled to a greater number of votes than the holders of all the other shares for the 
time being issued, and, if and whenever by virtue of this proviso the ordinary shares shall carry less 
than one vote per share, each ordinary share shall confer a rateable proportion of the votes to 
which the ordinary shareholders are entitled collectively. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Latest price of preference, 1s. 3d. 


W. and A. K. Johnston, Limited.—Dzrectors: W. Annan, G. H. Johnston, R. Wilson and C, C. 
Monkhouse. Secretary: H.I. Lindsay. Office : Edina Works, Easter Road, Edinburgh.—The company 
was registered December 24, 1900, to acquire the business of geographers, engravers, &c., of a firm 
of the same name. The authorised capital is £125,000 in shares of £10, £75,000 being cumulative 
5 per cent. preference, having also a priority as to capital, and £50,000 ordinary. Of the ordinary 
capital £25,000 has been issued as fully paid to the vendors or their nominees, and of the preference 
capital £65,000 has been allotted and called up. eats 

The accounts are made up annually to December 31, and submitted in April or May. For 1907 3 per 
cent. was paid on the ordinary ; for the seven years to 1914 only the preference dividend was paid ; in 
respect of 1915 3? per cent. was paid on the preference shares, with the assistance of £1,812 transferred 
from the reserve fund ; in respect of 1916 24 per cent. was paid on the preference shares, with the 
assistance of £990 from the reserve fund; in respect of 1917 32 per cent, was paid on the preference 
shares ; and in respect of 1918 and 1919, 73 each time, thus clearing off arrears. For 1920 only 
the preference dividend was paid. Reserve funds, £27,197; carried forward, a credit balance of 
£1,850, subject to directors’ and auditor’s fees. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Edina, Edinburgh. 
Telephone number, 652, Edinburgh. Latest price of preference, 67s. 6d. 


W. and A. McArthur, Limited.—Directors: D. M. Mason (Chairman), G. B. Allen, C. 
Colwill (Managing Director), J. J. Gates, Sir W. McMillan, K.C.M.G, (General Manager in 
Sydney), and H. E. Salt. Secretary: H. J. Cole. Office: .18-19, Silk Street, Cripplegate, E.C.2.— 
The company was registered March 11, 1908, to acquire the business of general warehousemen 
carried on in Sydney, and of acompany of similar title, registered August 4, 1898. The authorised 
capital is £225,000 in shares of £1, £125,000 being in A or 53 per cent. cumulative preference shares 
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with a priority as to capital, and £100,000 in B or ordinary shares, and £110,700 of the preference 
shares has been allotted credited as fully paid, while £87,500 of the ordinary has been subscribed and 
paid up. ‘The purchase consideration consisted of the ordinary and preference shares, as above 
(respectively 12s. 6d. paid, and fully paid), £75,000 of 5 per cent. first mortgage debenture stock, and 
£125,000 of 5 per cent. second mortgage debenture stock. The debenture stocks rank in their 
respective orders on the freehold and leasehold properties and general undertaking, have interest 
payable June 30 and December 31, and the first mortgage debenture stock, of which £60,000 is now 
outstanding, is redeemable at par June 40, 1923 (postponed from June 30, 1918—see below). or at the 
option of the company, in whole or in part (if in part by drawings) on six months’ notice, at 105 per 
cent., while if the debenture stock shall become payable owing to the voluntary winding up of the 
company, it is to be redeemed according to the average mean market value in London of the stock 
during the three years immediately preceding the date when the security becomes enforceable, but not 
less than 105 per cent. ; and the second mortgage debenture stock, of which £100,000 is now out- 
standing, is redeemable at par June 30, 1923 (postponed from June 30, 1918—see below). 

At January 31, 1921, there was a bank overdraft of £23,283. 

At meetings of both classes of stockholders held in March, 1917, resolutions were passed sanctioning 
payment by the company on June 30, 1918, of 20 per cent. of each holding of debenture stock, and 
postponing the date for repayment of the remaining 80s per cent. to June 30, 1923, while a bonus of 
5 per cent. was paid on March 30, 1917, on the amount of stock so postponed. 

The accounts are made up annually to January 31, and submitted about May. For the period from 
allotment to January 31, 1909, and the year 1909-10, the preference dividend only: was paid; for 


1910-11 the ordinary received 2 per cent. ; for 1911-12, 24; for 1912-13, 34; for 1913-14 and 1914-15, 


4 each year; for 1915-16 and 1916-17, 5; for 1917-l¢, 6; for 1918-19, 83, including a bonus of 25 
per cent. ; and for 1919-20 and 1920-21, 10. Reserve fund, £90,000; carried forward, £9,435. The 
assets include balance of goodwill, £64,595. The preference dividend is paid in May or June and 
on (ctober 31. 

Voting power, one vote for every share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£1. Telegraphic address, McArthur, Barb, London. Telephone number, 1321 Clerkenwell. The 
B ordinary shares, A preference shares and first debenture stock are quoted in the official list. 


‘Latest prices—B ordinary, #; A preference, 2; first debenture stock, 904. 


W. and C. Ainsworth, Limited.—All the share capital is held by Crosses and Winkworth Consoli- 
dated Mills, Limited. 


W. and E. Long Dairy Farmers, Limited.— Dwrectors : Sir Reg.nald Butler, Bart,, A. S. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8S. Latham, J. H. Maggs, W. Price, J. E. Widgery, H. Trot- 
man, I. A. Hattersley, B. Davies, G. G. Canning, W. B. Pocock and W. B. Long. Secretary: J. 
Butler, A.C.A. Office: 51, St. Petersburgh Place, Bayswater, W.2.—The Alliance Diary Company, 
Limited, was registered December 31, 1885, and in 1921 the name was changed as above. The 
authorised capital is £60,000 in shares of £5, half ordinary and half 6 per cent. non-cumulative prefer- 


-ence, the latter having no priority as to capital, and all the ordinary and £17,700 of the preference 


have been subscribed and paid up. There were also, at March 31, 1921, debenture bonds of £100 each 
for £10,000. A controlling interest has been acquired by the United Dairies, Limited. 


The accounts are made up annually to about the end of March. The company is now a 


‘private concern, and reports are not published, but this notice has been officially revised. 


Voting power, one vote for every four ordinary shares, Director’s qualification, no shareholding 
necessary, appointment by United Dairies being sufficient. Transfer form, common; fee, 2s. 6d. 
Telephone number, 4921 Park. 


W. and H. M. Goulding, Limited.—Directors: Rt. Hon. Sir W. J. Goulding, Bart. (Chairman), 
Capt. W. L. A. Goulding (Deputy-Chairman), Rt. Hon. Sir E. A. Goulding, Bart., M.P., Rt. Hon. SirS 
Harrington, Kt., Maj. H. A. Henry, J. Milne, F. M. Mooney and J. T. Richardson. Secretary: 
J. W. Milne, A.C.1.8. Office: 22, Molesworth Street, Dublin.—The company was registered October 
18, 1872, to take over the business of the firm of the same name as manufacturers of chemical manure 
and other chemicals, Early in 1894 the capital was entirely reconstructed, and the company was 
re-registered on January 26, 1894. 

In September, 1919, 30,000 additional ordinary shares were created, and the authorised capital is 
now £500,000 in shares of £5, £125,000 being 54 per cent. cumulative preference shares, having 
also a priority as to capital, and £375,000 ordinary, and all the preference and £315,000 of the 
ordinary have been subscribed and paid up, including 8,888 ordinary shares issued in August, 1919, 
and 9,112 ordinary shares issued in March, 1920, on the latter occasion to the existing shareholders in 
the proportion of one new share for every five ordinary shares held at the price of £7 10s. per share. 
There is also 44 per cent. irredeemable debenture stock for £100,000, with interest payable June 30 
and December 31. 

The accounts are made up annually to June 30, and submitted in August. For the eighteen 
years to 1918-19 7 per cent. per annum was paid; for 1919-20 and 1920-21, 8—half in July and 
half in December of each year—with, in addition, a bonus of 2 per cent. in respect of 1916-17; 
and 3 per cent. each time in respect of 1917-18, 1918-19 and 1919-20. Reserve fund, £145,000; 
depreciation account, £5,000; carried forward, £8,504. ; ; 4 : 

Voting power, one vote for each share of either class. Directors qualification, £1,000, of which 
at least £500 must be ordinary. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is 
transferable in multiples of £5. Telegraphic address, Goulding, Dublin, Telephone number, 5508, 
Dublin. Latest prices—ordinary, 953. ; preference, 80s. ; debenture stock (per £5), 67s. 6d. 


W. and R. Cook, Limited.— Directors: W. J. Cook (Chairman), R. G. Cook (Secretary), W. H. 
Foster and W. Wilkinson. Office: Lower Mills, Twerton-on-Avon, Bath.—The company was 
registered March 19, 1898, to take over the business of wholesale clothing manufacturers of the 
firm of the same name. The authorised capital is £100,000 in shares of £1, £95,000 being in ordinary 
shares and £5,000 in employees’ shares (ranking pari passu with the ordinary shares), and £46,525 of 
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ordinary shares has been subscribed and paid up; none of the employees’ shares have yet (February, 
1922), been issued. At October 31, 1921, ther2 was also a bankers’ loan of £15,940. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10, 
1910-11 and 1911-12, the ordinary received 74 per cent. each year; for the eight years to 1919-20, 10; 
and for 1920-21, 5 (free of in ome tax). General reserve, £6,91 ; carried forward, £361. : 

Voting power, one vote for every ordinary share; the employees’ shares do not carry any voting 
rights, Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphie 
address, Clothing, Bath. Telephone number, 27, Weston, Bath. 


W. and T. Avery, Limited.—Directors: Sir J. F. Flannery, Bart., M.P. (Chairman), A. H. 
Gibson (Vice-Chairman), J. N. Atthill, L. Jacob, C. E. Martineau, W. H. Turner, G. C. Vyle 
(Managing Director) and Lt.-Col. W. W. Wiggin. Secretary: A. J. Giles. Office: Soho Foundry, 
Birmingham.—The company was registered March 25, 1891, to acquire a business of weighing machine 
manufacturers, and late in 1894 was reconstructed, the present company being registered December 10, 
1894. In 1913 the business of Parnall and Sons, Limited, was acquired, and in 1914 the business of 
Henry Pooley and Son, limited, was acquired by an exchange ot shares, and Henry Pooley and Son, 
Limited, was re-registered under the same title, all the share capital being held by W. and T. Avery, 
Limited, while at the same time the capital of W. and T. Avery, Limited, was increased and 
reorganised. The company also holds 122,459 shares in the Soho Trust Company, Limited, out of an 
authorised capital of £150,000 in shares of £1, 

In July, 1918, 400,000 additional shares were created, and the authorised capital is now £1,000,000, 
£150,000 being in 5 per cent. cumulative A preference shares of £5,-£150,00U in 54 per cent. cumu- 
lative B preterence shares of £1, and £300,0v0 in ordinary shares of £1, while the remaining 40.),000 
shares may be issued as either ordinary or preference. The two classes of preference shares rank for 
dividend and priority as to capital in the order named. Of the A preference shares £134,230, 
of the B preference £139,497, and of the ordinary £433,598 have been subscribed and called up, 
including 175,000 ordi:ary shares offered to the ordinary shareholders in July, 1920, at the price of 
253. per share in the pro. ortion of two new shares for every three hel, and ranking for one-halt of 
the total div dend declared for the year ending March 3], 1y¥2l. There is also 45 per cent. debenture 
stock for £97,990, with interest payable January L and July 1, and the principal repayable at 1045 
per cent. July 1, 1949. An issue was made of 4 per cent. debentures for £100,0U0, but the out- 
standing balance of £67,000 was paid off in August, 1918. 

The accounts are made up annually to March 31, and submitted in July. For the thirteen 
years to 1913-14 10 per cent. per annum was paid on the ordinary capital ; for 1914-15, 11; for 1915-16 
and 1916-17, 125; and for 1917-18, 1918-19, 1919-20 and 1920-21, 15. the dividend on the new issue 
ordinary sbares being half of the declared dividend on the ordinary shares for the year. Reserve 
fund, £16),000; carried forward, £25,020. The preference dividend is paid April 1 and October 1. 
ae account of 1921-22 an interim divideud of 5 per cent. was paid on the ordinary shares in January, 

922, 

Voting power, one vote for every A preference share, and one vote for every five B preference or 
five ordinary shares. Director’s qualification, £500 in shares of any class. Transfer form, common ; 
fee, 2s. td. Telegraphic address, Avery, Birmingham. Telephone number, 300 (4 lines), Smethwick. 
Latest prices— ordinary, 27s. ; preference, 3%; BK preference, 15s. 9d. ; debenture stock, 69. 


W. B. Dick and Co., Limited.— Directors : W. B. Dick (Chairman), C. E. Dick, F. R. Leftwich, J. A. 
Macarthur and A. Franks. secretary: L. B, Page. Office: 26, Grosvenor Gardens, §.W.1.—The 
company was registered May 5, 1846, to acquire the business of the company of the same name, 
oil retiners, boilers and distiilcvs. The authorised capital is £250,000 in shares or £10, £100,000 being 
5 per cent. cumulative preference, having also a priority as to capital, and £150,000 ordinary, all of 
which has been issued and paid up. After payment of the preference dividend, 10 per cent. of 
the net profits is to go to a special reserve fund until such fund amounts to £10,0U0 (now reached). 
At December 31, 1920, there was an overdraft at bankers of £123,326. 

The accounts are now made up annually to December 31, and submitted in June. Ordinary 
dividends are paid free ot income tax. For the year to June 30, 1909, 4 per cent. was paid on the 
ordinary shares; for the three years to June 8U, 1912, the half-year to December 31, 1912, and the 
year 1913, 5 per cent. per annum; for 1914, 4; for 1915 and 1916, 5; for 1917, 7, ine.uding a bonus 
of 2; and for 1915 and 1919, 8, including a bonus of 3 per cent. each time. In respect of 1920, 
there was a |»ss for the year of £12,003, and after transferring £6,5uU0 trom general reserve and 
atsurbing £18 612 bru; ht forward from the previous )e:r, the preference div.dend and 5 pcr cent. on 
ordinary were paid, leaving £6U8 co be carrie forward. Extuiact irom auditors’ uote on the balance 
sheet as at December 31, 192+:—‘* the surplus on realisation of an asset of the company has been 
distributed uirect to tue ord. nary shareholders.” Special reserve fund, £10,v00; general reserve fund, 
£28,5..9; reserve ag.inst loss in respect of assets abruad, £20.0uU0. The assets include balance of 
goodwili, £43,876. The preference dividend is payable in January and July. ; 

Voting power, one vote for each share of either class. Director’s qualification, 10 ordinary 
shares, ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Dicottv, London. Telephone 
number, 7533 Viccoria. 


W. B. Fordham and Sons, Limited.— Directors : W. H. Fordham (Chairman), A. E. Fordham 
and A, J. Monshall, F.U.Ls., F.b.A.A. (also Secretary). Office: 36-40, York Road, King’s Cross, 
N.1.—Ibe company was registered December 7, 1885, to take over the business of the firin of this 
name as hardware facturs, manufacturers, contractors, &c. The authorised capital is £100,000 in 
shares of £1, of which £7U,00U bas been subscribed and paid up. There are also—a mortgage of 
£20,U0U, and a bank overdiatt of £22,000. 

Ihe accounts are made up annually to December 31, and submitted in February. For each of the 
ten years to 1913 5 per cent. was pait; for 1914, 4; for 1915, 44; for 1916, 5; for 1917 and 1918, 6 
for .919, 7; tor 1y¥20, 6; and tor 1921, nil. Reserve funus, £11,109; carried forward, £4,215, 
Dividends, furmerly. paid free of incoine tax, are now paid less tax. 

Voting power, one vote for every 10 shares.. Director’s qualification, 1,000 shares. Transfer form 
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common; fee, 2s, 6d. per deed. Telegraphic address, Fordhams, Kincross, London. Telephone 
number, 3855 North (three lines). The shares are quoted in the official list; latest price, 4. 


W. Barratt and Co., Limited.—Dirertors: W. Barratt (Chairman and Manazing Director), 
R. Barratt. A. E, Catt and J. H. Freeborough. Secretary: H. W. Adams. Revistered Office ; Foot- 
shape Works. Northam) ton.—The company was registered January 23. 1907, to acquire the business 
of boot and shoe manufacturers of the firm of the same name, The authorised capital is £100.0U0 in 
shares of £1, £50,000 being 54 per cent. preference, £35,000 6$ per cent. preference, £14,980 10 per 
cent. ordiuary, and £20 founders’ shares, and £35,659 of 54 per cent. preference, £34,120 of 64 per cent. 
preference and all the ordinary and founders’ have been subscribed and called up. There are also 
mortgages an. loans for £9,407. 

The accounts are made up annually to June 30. and submitted in August. ‘Dividends on all 
shares, 53 per cent., 63 per cent., 10 per cent. anil founders’ are, and always nave been, duly paid to 
date.” teserve fund at June 30, 1921, £20,000; reserve for dividends, &c.. £10,000 ; carried forward, 
£186. Voting power. one vote for every share, except founders’, which carry fifty. Director’s 
qualification, £50 in shares of any class. Transfer form, common ; fee, 2s. 6d. Telegraphic addcess, 
Footshape, Northampton, Telephone number, 734, Northampton. i 


W. Boyes and Co., Limited.—Directors: W. Boyes (Managing Director), G. T. Boyes and 
R. R. Boyes. Secretary: J. H. Pill. Office: Market Street, Scarborough.—The company was 
registered June 18, 1900, to acquire the business of draper, outfitter, &c., of Mr. W. Boyes. 
The authorised capital is £30,000 in shares of £1, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £13,138 preference and all the 
. ordinary have been subscribed and paid up. There are also 6 per cent. first mortgage 
debentures. &c., for £26,500. The accounts are made up annually to January 31. The preference 
dividend has been paid to date, and ‘‘also usual oidinary dividends.” Reserve fund at January 31, 
1921, £21,000; credit to profit and loss, £10,072, subject to excess profits duty. Reports are not 
obtainable, but this notice has been revised officially. Voting power, one vote for each ordinary share. 
Director’s qualification, shares or stock to the nominal value of £50. Transfer form, common; fee, 
2s. 6d. Telephone numbers—126, Scarborough ; 515, York ; 480 (Central), Hull. 


W. Butcher and Sons, Limited.— Practically the whole of the share capital is owned by British 
Photograp sic Industries, Limited. 


W. Canning and Co., Limited.—Directors; E. R. Canning (Chairman and Managing Director), 
T. RK. Canning, A. B. Canniog, E. Williams and G. A. Pope. Secresary;: A HK. Kvans. s#rgiste ed 
Office : 153, Great Hampton treet, Brminzham. London ‘fice: 77, John Street, E C.1. - The coin- 
pany was registered june 1, 1920. to acquire the business of a firm of the same name, el-ctro p aters’ 
eugineers, manufacturers of aud dealers in electro plating plant and chemicals. The autuorised 
capital is £40,000 in shares of £1, ef which £300,000 has been issued and paid up, inue.ud.ng 
100,090 shares allotted as fully paid to the vendor. All shares heli in the company (for not less 
than sx wonths at the time of declaration of the dividend: by employees (otier than dire tors) 
during service are entitled to an addit.onal 4 per cent. for every complete 23 per cent. div.dend paid 
to shareholders. 

The accounts are made up annually to December 31, and submitted about March. For 120 there 
was a profit, after charging a | expenses and provid n¢ for depreviat ou, income tax, corp ration tax 
and excess profits duty, of £24,253, out of which £9,955, being pr port.on of pront tu June 1, 1920, 
wax paid to the vendor, £4.600 \on --hy f) was writtea of przl misary e.pense3, aud a div.dend at the 
rate of 74 pr cent. pe annum was prid on the ordinary shares for tue per.od June 22, 1920, to 
December 31, 1920, leaving £1,452 to be carried forward. 

Voting power, one vote for every share. D.rector’s qualification, shares to the nominal value of 
£509. ‘Iransfer form, common; fee, 2s, 6d. ‘Telegraphe addresses Materials, Birmingham ; 
Nickelater Smith, London, Telephone numbers—3622 (Central), Birmingham ; 1421, Clerkenwell, 
London. Latest price, 14s. 


W. D. Woodio and Co., Limited.—The whole of the share capital is held by the African and 
Eastern Trade Corporation, Limited. 


W. Drummond and Sons, Limited.— Directors : J. W. Drummond (Chairman), P. Drummond and 
J. Watt (at Stirling), and W. H. Drummond, W.S. G. Drummond, D. MacLeod and J. W. Henderson 
(at Dublin), Secretary: H. W. Snow. Office: 57-58, Dawson Street, Dublin.—The company was 
registered October 10, 1895, to acquire the business of seed merchants, &c., of the firm of the same name, 
The authorised capital is £120,000 in shares of £5, half in ordinary shares, and half in 5 per cent. 
cumulative preference, the latter having also a priority as to capital, and £40,000 of ordinary and 
£50,000 of preference have been subscribed and cailed up. The preference dividend has been paid to 
September 30, 1921. The accounts are made up annually to September 30, and only issued to ordinary 
shareholders; this information, however, is official. Voting power, one vote for every share, either 
ordinary or preference, but the latter are only entitled to attend meetings or vote on yuestions 
affecting their interest. Director’s qualification, 100 shares of either class. ‘l'ransfer form, common ; 
fee, 2s. 6d. Telegraphic address, Drummonds, Dublin. Telephone number, 556, Dublin. 


W. G. C. Hayward and Cv,, Limi ed.— Directors: S'rv T. G. Jones, K.B.E. (Chairman), K. Blundell 
(Managing Director), W. G. C. Hayward and Sir F. P. Williams. Secretary: N. Strauge Office: 
Beaufort Works, Cambridge Park, ‘I'wickenham. The company was registered January 3, 1916, as a 
private company with a nominal capital ot £5,000, and carrie: on the manufacture of parts of .eroplane 
engines. arly in 1920 the undertaking was conv:rted into a public company with a largely 
increased capital, and now carries on the manufacture of motor scooters, cycle cars, electric irons, 
and steam turbine fan a: d power plants. alae 

The autLorised capital is now £120,000, £119,900 being in 10 per cent. participating pre- 
ference shares of 10s., and £100 in ordinary shares of Is., and £54,945 of preference aud £95 of 
ordinary have been subscribed and called up. The preference shares are entitled to a non-cumuative 
prefcrentiat dividend at tie rate of 10 per cent. per annum and to two-fifths of the surplus net profits, 
the balance of such profits being payable to the ordinary shares, while in the event of a winding up, 
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the preference shares have priority as to capital, and, after repayment of the ordinary capital, are 
entitled to two-fifths of the surp'us assets remaiming, the balance going to the ordinary shares. 
There are also—74 per cent. first mortgage debentures of £250 each for £2,500; and a bank loan of 
£5,500. : 

The accounts are made up annually to September 30. In respect of the year to September 30, 
1920, there was a loss of £7,361, convert‘ng a credit balance brought down into a debt of £7,348. 
The assets include goodwill, £4,950. Voting power, one vote for each share of either class. Director’s 
qualification, £100 in shares of either class, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Airward, Twickenham, Telephone numbers, 1612 and 1613 Richmond. 


W. H. Allen, Sons and Co., Limited.— Directors: W. H. Allen (Chairman), R. W. Allen, C.B.E., 
H. G. Allen, R. S. Allen, and P. B. Crowe. Secretary: R. Anderson. Office : Queen’s Engineering 
Works, Bedford.—The company was registered June 29, 1900, to acquire a business of mechanical 
and electrical engineers. In January, 1920, 300,000 additional shares were created and the authorised 
capital is now £500,000 in shares of £1, of which £408,750 has been issued and paid up. There are 
also 44 per cent. debentures for £49,000, with interest payable January 1 and July 1, and the 
principal repayable July 1, 1930, interest on which has been paid to date. Reports are not obtainable, 
but this notice has been officially revised. Voting power, one vote for every £1 of shares or stock. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Pump, London and Bedford; Lighting Liverpool. Telephone number, 1, Bedford. 


W. H. and F. J. Horniman and Co., Limited.— Directors: E, J. Horniman (Chairman), W. B. 
Douglas, J. E. Horniman, G. A. Pollard, J. D. Garrett and H. Salmon. Secretary: W. M. Jones. 
Office : 28-32, Shepherdess Walk, N.1—The company was registered December 7, 1889, to take over the 
business of tea merchants of Messrs. W. H. and F. J. Horniman and Co., and in 1901 was re- 
registered on an enlarged basis, while in April, 1918, a controlling interest was acquired by 
J. Lyons and Co., Limited. The authorised capital is £450,000, consisting of 300,000 ordinary 
shares of £1, and 30,000 5 per cent. cumulative preference shares of £5, the latter having a priority 
also as to capital, all of which has been issued and paid up. Reports are not issued, but this 


information is official. Transfer form, common ; fee, 1s., and 1s. for each new certificate. Telegraphic ~ 


address, Hornilla, Hox, London. Telephone number, 3106 Clerkenwell. 


W. H. Baxter, Limited.— Directors: W. H. Clarke (Chairman), W. H. Baxter (Managing Director), 
J. Todd and P. H. M. Ullyott. Secretary: C. F. Chambers. Office: 71, Gelderd Road, Leeds.—The 
company was registered July 5, 1898, and manufactures stone breaking and other machinery. In 
May, 1920, 25,000 new ordinary shares, of which 17,000 were subsequently issued, were created, 
and the authorised capital is now £100,000 in shares of £1, £40,000 being 7 per cent. cumulative 
preference, ranking for priority as regards capital, and £60,000 ordinary, and the whole of the 
preference and £52,000 of the ordinary have been subscribed and paid up. The dividend on the 
ordinary shares is not (now) to exceed 30 per cent. (free of income tax) until the reserve fund 
equals half the total issued preference capital. 

Early in 1922 the unissued 8,000 ordinary shares were offered to the preference shareholders only 
at 30s. per share, payable April 1, 1922. : 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 6 per 
cent. was paid; for 1910-11, 124; for 1911-12, 15; for 1912-18, 25; for 1913-14, 44; for 1914-15, 
10; for 1915-16, 25; for 1916-17, 7; for 1917-18 and 1918-19, 10 each year; for 1919-20, 20; and 
for 1920-21, 20, free of tax, the new shares ranking as from dates of payment of calls. Reserve, 
£1,500; carried forward, £10,990. The preference dividend is payable early in May. 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares. 
Director’s qualification, shares of either class to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Knapping, Leeds. Telephone number, 25574, Leeds. 


W. H. Dorman and Co., Limited.—Directors: W. Haddon (Chairman and Joint Managing 
Director), G. Bostock,’ I. L. James (Joint Managing Director), H. Shaw (also Secret.r,) and 
S. M. Wilford. Office: 21, Ironmonger Lane, E.U.2.—The company was registered as a private 
one December 16, 1897 (converted into a public company August, 1917), to acquire the business 
of the firm of the same name, manufacturers of internal combustion engines, portable electric 
lighting sets, printing machines and machine tools, &c. The company also specialises in wave 
transm'ssion plant, the Hele-Shaw hydraulic oil clutch, and ‘‘ Flexstel”’ flexible piping. 

The capital of the private comp:ny, £60,000 in ord‘nary and preference shares of £5, was in 1917 
reorganised (ail the shares being subdivided into £1 shares and consol.dated into one class—ordinary) 
and increased by the creation of 60.000 additional ordinary shares; in 1918, 80,000, and in 1919, 
150,000 ordinary shares were created, together with in 1919 350,000 participating preference shares of 
£1. The capital is now as follows (see below) :— 


£295,000 Ordinary shares of £1, including 33,138 Lonus shares issued in November, 1919, one for every 
five ordinary shares held ; 50,000 shares offered at par in December, 1919; and 45,000 at 
22s. per share in October, 192). The total authorised capital is £50,000. For dividend 
rights, see under pre‘erence shares below. 


£250,000 Participating preference shares of £1, issued in December 1919, at par, the total authorised 
being £300,000. ‘he preference shares rank tirst for a cumulative dividend of 8 per 
cent. per annum, and, after payment of a non-cumulative dividend of 10 per cent. 
per annum on the ordinary shares, are entitled to participate in surplus divisible profits 
to the extent of a further non-cumulative dividend of 4 per cent. per annum for each 
additional 1 per cent. paid on the ordinary shares until the preference shares have 
received an additional 45 per cent. in the year, making a total possible dividend of 124 per 
cent. for the year on the preference shares. In the event of a winding up the preference 
shares have also a priority as to capital and any arrears of dividend. No debentures 
or debenture stock constituting a floating charge, and no preference shares having priority 
to this issue, can be created without a resolution passed by a three-fourths majority of 
the preference shareholders. 


( 
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£129,425 Hight per cent. participating seven-year notes (registered), issued late in 1920 (part of 

£300,000 offered) at 95 per cent. ; the notes are in denominations of £10, £25, £50, £100 
and £500 each, have interest payable March 1 and September 1, and the principal 
is repayable at par on October 1, 1927, but the company reserves the right on giving 
three months’ notice to purchase the notes at any time prior to the redemption date in 
the market at or below 105 per cent. or by drawings also at 105 percent. The notes 
for the time being outstan ling will, in addition to the fixed interest of 8 per cent., be 
entitled to participate in surp'us profits which it may be determined to distribute by 
way of dividend in any year to the extent of 4 per cent. for each additional 1 per cent. 
paid on the ordinary shares in excess of 10 per cent. in respect of each financial year 
during the currency of the notes until they have received a further 43 per cent. in that 
year maxing a possible rate of interest of 124 per cent. for such year. Sanction of the 
noteholders is necessary for the issue of debentures on debenture stock. 

£47,682 Bank overdraft on current account as at July 31, 1921, secured by 8 per cent. mortgage 
debenture for £70,000, 


In May, 1921, 8 per cent. first mortgage debenture stock for £350,000 redeemable on or betore 
March 1, 1941, at 105, was offered at 94 per cent., but owing to lack of support the issue was « ancelled. 

In February, 1922, a scheme for the reduction of the capital, &c., was sanctioned by the share- - 
holders, an 1 now awaits the sanction of the Court. Under the scheme 15s. is to be written off each 
ordinary share, thus reducing the ordinary capital by £291 250. It is proposed that this sum should 
be applied as to £186,003 in writing off the debit baJance as at July 31, 1921, £29,244 in writing off 
expenses of capital issues and the balanze, £6,002, in reduction of expenditure on new works. At the 
same time a modification of the rights of the preference shareholders was agreed to, which is to take 
effect as from February 1, 1922. All arrears of dividend as at February 1, 1922, are to be canzelled, 
and as from that date, after paying the preference dividend, the ordinary shares are to rank for non- 
cumulative dividends of 20 per cent per annum, and for an additional 25 per cent. for every further 
4 per cent. paid on the preference shares. 

_ The accounts are made up annually to July 31, and submitted in October. For the year to 
July 31, 1919, a dividend of 10 per cent., free of income tax, was paid on the then capital of 
£165,691, and £33,138 was capitalised by the distribution of one new share fully paid for every five 
shares held ; and for 1919-20 dividends at the rate of 9 per cent. per annum on the preference shares 
and 12 per cent. per annum on the ordinary shares were paid on the cap;tal as above. In respect of 
1920-21 there was a net loss, after crediting £196,582 in respect of excess profits duty charged in previous 
years, of £223,293, against which was a credit balance of £48,947 brought forward from the previous 
year, and after providing for the preference dividend to November 30, 1920, a debit balance of £186,003 
was carried forward, which it is proposed should be eliminated in a reduction of capitai as stated 
above. The assets at July 31, 1921, included patents, trademarks and goodwill, £48,393 ; expenditure 
on wave transmission, £21,953; and expenses of capital issues, £29,244. The preference dividend was 
payable on June 1 and December 1—that due June 1 and December 1, 1921, however, was deferred 
(under the scheme referred to above it is proposed that all arrears of dividends to February 1, 1922, be 
extinguished, and that the preference dividend in future be paid on February 1 and August 1). 

Voting power, one vote ror each share, but preference shareholders have no voting rights unless the 
preference dividend is three months in arrear, or on certain matters affecting their rights. Director’s 
qualification—life director, 5,000 shares; ordinary director, 2,500 shares; and special director, 500 
shares, all of either class. Transfer form for shares and notes, common; fee, 2s. 6d. Telegraphic 
address, Dorman, Stafford. Telephone number, 121 (two lines), Stafford, Latest prices—ordinary, 
3s. 6d.; preference, 6s. ; notes, 674. 


W. H. Hart and Sons, Limited.—Directors: C. G. Hart and F. W. Hart. Secretary: T. H. 
Hart. Office: 20, Carr’s Lane, Birmingham.—The company was registered March 9, 1896, to 
take over the business of provision merchants of Messrs. W. H. Hart and Sons, of Birmingham, and 
the wholesale corn and cheese business of Messrs. George Lewis and Son, of Market Drayton. The 
authorised capital is £80,000 in shares of £5, £45,000 being 54 per cent. cumulative preference shares, 
having also a priority as to capital, and £35,000 ordinary shares, and to December 13, 1921, £41,475 
preference and all the ordinary had been issued and called up, the ordinary shares having been 
issued to the vendors. .At that date there were also mortgages for £8,000. No information is 
obtainable from the company, the above particulars having been revised from the documents 
filed at Somerset House. Voting power, one vote for every share up to 10, one for every 5 beyond 
up to 100, and one for every additional 10 shares beyond. Director’s qualification, 100shares. Transfer 
form, common ; fee, 2s. 6d. 


W. H. Seager and Co., Limited.— Directors: Sir W.H. Seager, Kt., D.L., M.P., J. E. Seager, M.C., 
and G. L. Seager. Secretary: P. C. Wake. Office; 108-9, Bute Street, Cardiff.—The company was 
registered March 23, 1920, to acquire the business of ship and insurance brokers, shipping agents and 
managers of the firm of the same name. The authorised capital is £50,000 in shares of £1, of 
which £4,000 has been issued and called up. 

The accounts are to be made up annually to March 31. « : 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
three montis from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Seager, Cardiff. Telephone number, 2720, Cardiff. 


W. H. Wakefield and Co., Limited.—A controlling interest is held by Nobel Industries, Limited 
(formerly known as Explosives Trades, Limited). 


W. Hill and Son, Limited.— Directors: F. K. Bull (Chairman), Mrs. K. I. Hill, G. C. Hudson 
and J. A. Scott. General Manager: A. ©. Pearce. Secretary: W. R. Hume, F.C.LS. Office: 3 
and 4, Old Pye Street, Victoria Street, S.W.1.—The company was registered November 25, 1901, to 
acquire the business of confectioners, restaurateurs, &c., of the firm of the same name. Late in 1910 it 
was decided to reduce the capital by writing off 5s. ee preference share and 15s. per ordinary share, 
and to increase the preference dividend from 54 to 6% per cent., all arrears, however, up to the end of 
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1909 being cancelled. In Mav, 1920, the capital was increased by the creation of 155,000 new ordinary 
shares of 5s., and in July, 1921, 84,000 ordinary shares were issued credited as fully paid to ordinary 
shar holdeis by way of bonus out of reserve fund in the proportion of one share for each share held. 
At th+same time the rate uf preference dividend was increased, as from January 1, 1921, from 6: to 
74 percent. Lhe authorised capital is now £120,000, of which £60,000 is in 75 (as from January 1, 
1921) per cent. cumulative preference shares of 15s., having a priority also as to capital, and £60,000 
in ordinary shares of 5s., and all the preference and £42,500 of the ordinary (including £21,250 in 
bonus shares mentioned above) have been allotted and paid up. There were also, at December 31, 
19:0. mortgages for £22, 5v0. 

The accounts are made up annually to December 31, and submitted in March. In the reduction of 
capital as above all arrears of preference dividend were cancelled to the end of 1909, and for 1910 the 
preference dividend was paid, and 5 per cent. on the ordinary shares on a capital of £21,250 ; fur 1911 
and 1912 the ordinary received 15 per cent. each year: for 1918, 20; for 1914, 10; for 1915, 1916 
and 1917,5; for 191% and 1919, 20; and for 1920, 10. In July, 1921, the reserve fund, £21,250, was 
capitalised and distributed as 100 per cent. share bonus to the ordina'y shareholders, ‘lhere are 
redem tion polic‘es for a capital sum of £31,050 ‘n connection with leas: hold property standing at 
£31 261. Carried forward, at December 31, 1920, £9,529. The assets include goodwill, £22,703. 
The preference dividend is payable in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, £200 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Redhouse, Sowest, London. 
Telephone number, 210 Victoria. The company is quoted in the official list. Latest prices— 
ordinary, ;; ; preference, 7. 


W. J. Bush and Co., Limited.— Directors: J. M. Bush (Chairman and Joint Managing Director), 
A. W. Bush (Joint Managing Director), Sir G. H. Chubb, Bart., Dr. R. C, Farmer, O.B.E., and 
Dr. P. C, OC. Isherwood, O.B.E. Secretary: J. H. King. Office: 28, Ash Grove, Hackney, E.8.—The 
company was registered March 17, 1897, to take over the business of manufacturing chemists of the firm 
of the same name. In March, 1920, 125,000 additional ordinary shares were created, and issued tully 
paid to the ordinary shareholders in the proportion of one new share for each share held as a bonus 
from the reserve fund. The authorised capital is now £375,000, £125,000 being 5 per cent. cumulative 
preference shares of £5, having a priority also as to capital, and £250,000 ordinary shares of £1, and 
power was taken to issue debenture stock for £125,000. The entire capital has been issued and called 
up. The debenture stock carries 4 per cent. interest, payable April 1 and October 1, is redeemable at 
the option of the company at any time (now) at 105 per cent. on six months’ notice, and is secured hy 
a first mortgage on the undertaking and all the property. There was alsv, at December 31, 1920, 
a special loan of £50,000 (against which second debentures for £50,000 have been issued as collateral) ; 
and bank advances against security for £75,000 

The accounts are made up annually to December 31, and submitted in July. For 1910 10 ner 
cent. was paid on the ordinary ; for 1911, 1912 and 1913, 12 each year; for 1914, 15; for 1915, 17; 
and for 1916, 1917 and 1918, 20 each year. In March, 1920, a-bonus of 100 per cent. in ordinary 
shares was distributed from the re-erve fund, and for the year 1919 a dividend of 15 per cent. was 
paid (5 per cent. on £12,000 and 10 per cent. on the increased capital of £250,000) ; for 1920 5 per 
cent. was pad. General reserve fund, £85,000; carried forward, £63,621, subject to excess protits 
duty for 1919 and 1920, and corp ration profits tax. The assets include goodwill, £112,0U0. The 
preferenve dividend is paid on April 1 and October 1. 

Voting power, one vote for every share held. Director’s qualification, the holding of shares of either 
class of the nominal amount of £250. Transfer form, ordinary: fee, 2s. 6d. ; debenture stock is trans- 
ferable in sums of £5and multiples. Telegraphic address, Tangerine, London. Telephone numbers, 461 
to 464 Dalston. The preference shares and debenture stock are quoted in the official list. Latest prices 
—ordinary, 2ls, 6d.; preference, 2%; debenture stock, 625. 


W. M. Cuthbert and Co., Limited.—Directors: M. A. Mitchell (Chairman), J. Roulston 
(Managing Director), D. McMillan, A. G. Crawford, G. M. McNeill and T, D. Lewis. Haxport 
Ufiice: A. Cuthbert & Son, 56, Scottish Provident Buildings, Belfast. Head Office: Oape 
Town.~The company was incorporated at Cape Town in 1898, to take over the business of 
boot and leather importers and general merchants of the firm of the same name. The authorised 
capital is now £1,350,000 in shares of £1, £50,000 being 1n 6 per cent, cumulative preference, £300,000 in 
64 per cent. B cumu ative preference (ranking for priority as to capital in the order named), £950,000 
in ordinary, and £50,000 in B ordinary tboth classes of ordinary shares rank pari passu as regards 
dividend), and all the preferen*e, B preference and B ordinary and £400,000 of the ordinary have 
been issued and paid up, including 200.000 ordinary shares issued in August, 1920, in the pro ortiun of 
one share tor each ordi.ary share held as a bonus from the reserve tund, In September, 1902, there 
was offered for subscription in Great Britain £60,000 5 per cent. first mortgage debenture stock at 102 
per cent., and the whole amount was allotted, while since an additional £40,000 has been allotted, 
making a total issue of £100,000, of which £93,000 is now outstanding. The stock is secured by a first 
charge on the real property of the company, has interest payable January 1 and July 1; while the 
company may (now) pay off all or any of the stock on six months’ notice at 5 per cent. premium, and 
should the company go into voluntary liquidation for reconstruction or amalgamation the stock is to 
be repaid at 105 per cent. The trustees fur the debenture stock holders are Messrs. W. A. Currey and 
E. R. Syfret, both of Cape Town, and E. Bailey, of Belfast. 

The accounts are now made up annually to January 31, and submitted in March in Cape Town. 
For each of the five years to 1914-15 10 per cent. was paid on the ordinary shares; for 1915-16 
and 1916-17. 125; and for 1917-18, 1918-19 and 1919-20, 15 (free of Cape tax for 1918-19 and 1919-20), 
while in August. 1920, a bonus of 100 per cent. in shares was distr.bated vut of the reserve fund. 
For 1920-21 74 per cent. was paid on the ordinary capital as it now stands (free of Cape tax). Reserve 
for geneial purposes, £260,176 ; marine insurance fund, £29,539; carried forward, £27,929, subject to 


\ excess profits duty. The preference dividend is paid on April 15 and October 15. Voting power, one 


ote for each share. Director’s qualification, 100 shares. Transfer fee, 2s. 6d. per deed ; debenture 
ck is transferable at Cape Town in multiples of £1. Telegraphic address, Colonial, Belfast. Latest 
—ordinary, 22s. 6d.; preference, 16s. ; debenture stock, 694. 
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W. Montgomery and Co., Limited.— Directors: W. Cater and J. G. Miller. Secretary: F. J. 
Godfrey. Office: 62-3, Mark Lane, E.C.3.—The company was registered June 29, 1905. to’ 
carry on the business of nitrate of soda merchants, &c. The authorised capital is £05,000 in 
shares of £1, £50.000 being 5 per cent. non-cumulative preference, having a priority also as to 
capital, and £45.090 ordinary, the whole of which has been subscribed and called up. There 
were also, at July 28, 1921, mortgages and charges for £36,500. No information is obtainable from the 
company, which is a private one, but this notice has been revised from documents tiled at Somerset 
House, Voting power, one vote for every ordinary share, the preference shares having no voting 
rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d, Tele- 
graphic address, Martaban, Fen, London. Telephone number, 254 Avenue. 


W. R. Sykes Interlocking Signal Company, Limited.— Directors : S. P. Wood (Chirman), F. J. 
Sykes, G. H. Sykes and J. C. Sykes (Managing Director). Secretary: W. H. Smith. Ofhce: 26, 
Voltaire Road, Clapham, S.W.4.—The company was registered April 24, 1907, in reconstruction of a 
company of similar title registered June 12, 1899. The authorised capital is £50,000 in shares of 10s., 
£43,750 being in A shares and £6,250in B shares. Of the A shares £21,148 10s. has heen issued, 
and £18,504 18s. 9d., or 8s. 9d. per share, paid up, the shares having been issued with 5s, 
credited as paid ; and all the B shares have been issued to the vendors as fully paid. The A shares. 
rank first for 6 per cent. cumulative dividends, and after payment of a like rate (non-cumulative) on 
the b, surplus profits are to be distributed pro rata amongst the two classes of shares. Similarly in 
the event of a winding up the A shares are to be first repaid and then the RB, the remaining assets to 
be divided pro rata amongst the two classes of shares. There were also, at April 30. 1920—63 per cent. 
debenture stock for £11,721, with interest payable January 1 and July 1; and abanker’s‘loan of £6,884, 


The accounts are made up annually to April 30, and submitted about October. The dividend on the 
A shares is in arrear as from April 24, 1907, but debenture interest has been paid to date. Carried 
forward at April 30. 1920, a credit balance of £2 525, including £1,487 brought down. The accounts 
for 1920-21 have not been rece ved. Voting power, one vote for every share of either class. Durector’s 
qualification, 250 shares of either class ; a director may act hefore acquiring his qualification, but shi] 
in any case acquire the same within two months from date of his appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address. Blockish, London. Telephone number, 325 Battersea. 


W. S. Laycock, Limited.— Directors : Sir D. Dalziel, Bart., M.P. (Chairman and Governing 
Director), Sir M. de G. Evans, Bart., and A. E. Jay. Secretary: T. Purnan. Office: 
Millhouses, Sheffield.—The company was registered December 11, 1900, to carry on a business 
as railway plant and st: res contractors, gas and electric light fitters, &c. Im 1917 Charron, 
Limited, obtained by purchase of shares a controlling interest in the company. The authorised 
capital is £150,000 in shares of £1. £50.000 being 5 per cent. (see below) cumulative preference, 
having a priority also as to capital, and £100,000 ordinary, and the whole amount has been subscribed 
and paid up. By a resolution of the preference shareholders the rate of dividend payable on the pre- 
ference shares has been reduced to 3 per cent. per annum for the five years commencing July 1, 1917, 
and to 4 per cent. for the five years commencing July 1, 1922, the rate thereafter reverting to 5 per 
cent. ; the preference shareholders have also permanently waived their voting rights and accumulated 
dividends. 

There isalso 53 per cent. debenture stock for £220,000, issued in May 1919, at par, with interest py- 
able (free of income tax) on Janu:ry land July 1, and the principal reptyable by ani ual drawings 
(commencing in 1920) of £22.000. at 1024 per cent.. ory purchase in the mark et or otherw se at or be!ow 
that price. Thedebenture stock is secured by a first specific charge on the freehold land and | uildings 
and a first floating cl arge on the undert king and otheras ets of the compa: y,. whi'eit is guaraiteed as to 
interest, redemption - nd ca ital by Charron, Limited. The proceeds of ‘he is-ue wereemployed in paying 
off out-t nding debentures for £8,000, repayment of advances in connection with new works, and the 
general purposes of tie c mpany. 

On December 10, 1920, Mr. B. Coathupe, 33, Wardour Street. W.1, was appointed receiver. In 
November, 1921, it was announced that debenture holders would be asked to relinqvi-h the Charron 
guarantee, and accept in substitution for their holdings debentures in Charron, Limited, ranking after 
£22.0.000 ot! er debentures. The debenture holders. however, tovk steps to enfvrce the guarantee, and 
© protective committee has heen formed. Debenture interest has been paid to December, 1920, 

Reports are not obtainable, but this information is official. Voting power, one vote for every ordinary 
share ; preference shareholders are not now entitled to vote. Transfer form, common; fee, 2s. 6d, 
Telegraphic address. Invention, Sheffield. Telephone number, 4417, Sheffield. 


W. S. Low, Limited.— Directors: W.S. Low (Chairman and Managing Director), O. Wilkins and 
W. Entwisle. Secretary: W. Hemsworth. Office: Union Street, Preston, Lancashire. The com- 
pany was registered October 17, 1908. and carries on the business of paint manufacturers, and 
oil and colour merchants. The authorised capital is £25,000 in shares of £1, of which £17,224 has 
~been subscribe! and paid up. 

The accounts are made up annually to August 31, and submitted in September. For 1912-1310 per 
cent. was paid; for 1913-14. 5: for 1914-15, 6; for 1915-16, 8; and for each of the five years to 
1920-21, 10 (thé dividends since 1916-17 being free of income tax). Keports are not obtainable, but this 
information has been officially supplied. Voting power, one vote for each share. Director’s 
qualification, 300 shares, to ie acquired within one month from date of appointment, Transfer 
form, common; fee, 1s. Telegraphic address, Frieze, Preston. Telephone number, 1143 (private 
exchange), Preston. 


W. T. Glover and Co., Limited.— Directors: E. A. Claremont (Chairman), Capt. R. 8. Hilton, 
Lt. Col. W. C. Symon, C.M.G., A. E. Tanner, LincoJn Chandler, Maj. A. L. Chandler, M.C, (Managing 
Director) and A. Cartwright Secretary: F. J. Warren, ¥.C.I.S. Office: Trattord Park, Manchester. 
—The company was registered February 16, 1898, to acquire the business of insulated wire manu- 
facturers of the firm of the same name. 

The authorised capital is now £214,850 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £114,850 ordinary, all of which has heen 
- subseribed and called up. There were formerly—4} per cent. first mortgage debenture stock for 
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£100,000, and 5 per cent. second mortgage debenture stock for £67,800, but these were all redeemed 
*in 1919. 

In April, 1919, Vickers, Limited, made an offer to purchase the shares of the company at the rate of 
17s. 6d. in cash for each preference share and five fully-paid £1 ordinary shares of Vickers, Limited, for 
every four £1 ordinary shares of W. T. Glover and Co., Limited, and this offer has been accepted to 
almost the full extent. 5 Ges ‘ 

The accounts are made up annually to December 31, and submitted in May. For 1910 5 per 
cent. was paid on the ordinary ; for each of the three years to 1913, 7$; for 1914 and 1915, 5; 
for 1916, 6; and for 1917 and 1918, 74. As stated above, practically the entire share capital is held 
by Vickers, Limited; W. T. Glover and Co., Limited, is now a private company and do not now 
publish accounts, but this notice has been officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Cables, 
Manchester ; Phonoscope, Vic, London. Telephone numbers—980 (4 lines), Trafford Park, Manchester ; 
4791 Victoria, London. 


W. Vernon and Sons, Limited.— Directors: Sir John H. Vernon (Chairman), W. A. Vernon, 
W.N. Vernon, H. W. Vernon and R. T. Vernon. Secretary: P. Lloyd Tanner, A.C.1.8. (Office: 
Broad Street House, New Broad Street, E.C.2,—The company was registered February 10, 1920, to 
carry on the business of flour millers. The authorised capital is £1,500,000 in shares of £1, all of 
which has been issued and paid up, and is held by Spillers Milling and Associated Industnes, Limited. 
Director’s qualification, 500 shares. 


W. W. Sprague and Co., Limited.— Directors : Sir G. R. Blades, Bart., M.P. (Chairman), A. F. 
Blades and A. J. B. Hubbard (Joint Deputy-Chairmen), E. Sprague Oram and R. N. Salter. 
Head Office: Bread Street Hill, E.C.4. - Registered Office: 17, Abchurch Lane, E.C.4.—The 
company was registered September 16, 1921, to acquire the business of a firm of the same 
name, engravers and printers of bank notes, manfacturing stationers and general printers, and 
is See) associated with Blades, East and Blades, Limited. The authorised capital is £20,000 in 
shares of £1. 

The‘company being a private one further informat‘on js not obtainable, but this is official. Tele- 
graphic address, Watercolor, London. Telephone number, 5556 City. - 


Wagon Repairs, Limited.— Directors: RK. F. W. R. Nelson (Chairman), H. F. Farrow, H. J. 8. 
Moyses, C. H. Moss, 8S. Spencer, J, MacGregor, G. Turner, P. B. Coward, D. W. Rees and J. G. 
Weddell. General Manager: G. K. Stewart-Fergusson. Secretary; W. G. Dunn. Office: 41a, John 
Bright Street, Birmingham.—The company was registered April 2, 1918, to acquire the wagon-repairing 
businesses carried on by the Birmingham Railway Carriage and Wagon Company, Limited; British 
Wagon Company, Limited; S. J. Claye, Limited ; Gloucester Railway Carriage and Wagon Company, 
Limited ; Harrison and Camm, Limited ; Hurst, Nelson and Co., Limited ; Metropolitan Carriage, 
Wagon and Finance Company, Limited ; Midland Railway Carriage and Wagon Company, Limited ; 
and North Central Wagon Company, Limited. 

In March, 1919, 250,000 additional preference shares were created, and the authorised capital is 
now £1,500,000 in shares of £1, £750,000 being 74 per cent. cumulative preference, having also 
priority as to capital, and entitled to share in any surplus assets pari passu with the ordinary, after 
paying off the whole of the capital, and £750,000 ordinary, and £701,854 of the preference and £500,000 
of the ordinary have been issued and fully-paid up. 

The accounts are made up annually to March 31. No report has yet been received, but 
this notice has been officially revised. Each corporation which is registered or entitled to be registered 
as holder of not less than 20 per cent. of the issued capital may appoint two directors. Subject thereto, 
each corporation joining the company and not entitled to appoint two directors, may appoint one 
director. Telegraphic address, Reparco, Birmingham. Telephone numbers, 2690-1-2, Midland,’ 
Birmingham. ; 


Wakeley Brothers (Rainham, Kent), Limited.— Directors : Sir W. W. Berry (Chairman), R. Tanner, 
J. Wakeley, P. Wakeley, S. Wakeley and 8. T. Wakeley. Secretary: Miss D. Edmondson. Office ; 
Station Buildings, Rainham, Kent.—The company was registered May 17, 1897, to acquire the business 
of corn and general farm produce merchants of the firm of the same name. In 1911 the capital was 
reduced by writing off £2 per ordinary share, and the authorised capital is now £79,000, £25,000 
being in 5 per cent. cumulative preference shares of £10, having a priority also as to capital, and 
£54,000 in ordinary shares of £8, and the whole amount. has been subscribed and called up. There 
are also—4 per cent. first mortgage debenture bonds of £50 each for £44,700; and a mortgage of £3,000. 
The accounts are made up annually to December 31, and submitted in March. For 1911 the ordinary 
shares received 25 per cent. ; for 1912 and 1913 only the preference dividend was paid ; for 1914 the 
‘ordinary received 14 per cent. ; for 1915,4; for 1916,6; for 1917 and 1918, 73 each year; for 1919, 
123; and for 1920, 74. Reserves, £28,194; carried forward, £8,354. The accounts for 1920 have 
not been received, but this notice has b2en officially revised. ‘ 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rainham, Kent. 


Wales, Limited.— Directors; W. H. Wale (Chairman), E. J. Adie, F. C. Adie, G. F. Round (also 
Secretary), E. Smith and W. A. Warren. Office: Atlas Works, Oozells Street, Birmingham.—The 
company was registered August 11, 1905, to acquire the business of manufacturers of bedsteads, 
bedding, furniture, &c., carried on by Messrs. T. E. Wale and Son. In June, 1920, 17,000 additional 
ordinary shares were created, and the authorised capital is now £100,000 m shares of £1. £20,000 
being 6 per cent. cumulative preference, having a priority also as to c«pital, and £30,000 ordinary, and 
£18,350 preference and £79 319 ordinary have been subscribed and called up, including 15,750 ordinary 
shares offered to the existing shareholders at par in June, 1920. in the proportion of one new share 
for every four shares held. There were formerly debentures for £13,600, but these were all redeemed 
on December 31, 1920, and there have been issued seven-year debentures of £100 each for £13,200, part 
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of £20,000 authorised, bearing interest at 6 per cent., tax free, payable on June 30 and December 31, 
and repayable at par on December 31, 1927. At December 31, 1920, there was also a liability to 
bankers of £10,471. — - 

The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For the six years to 1920 (inclusive) 124 per cent. each year was paid on 
ordinary, with in addit’on a share bonus of 40 per cent. for 1917 and a cash bonus of 2 per cent. for 
1919. In respect of 1920, the shares issued in June, 1920, ranked for one-fourth of the final dividend 
for the year (75 per cent.). Carried forward, £24,985, atter appropriating £9,000 for a reserve to be 
applied in the writing down of assets. The assets include goodwill, £19,138. On account of 19215 
per cent. was paid in November. The preference dividend is payable quarterly. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mattress, Birmingham. Telephone 
number, 320, Midland (three lines). Latest price of ordinary, 26s. os 


Walkers, Parker and Co., Limited.—Directors: D. Thomson (Chairman), W. Burr (Secretary 
and Managing Director), Sir J. Mann, D. Murray and G. §. Pawle. Office: 63, Belvedere Road, 
Lambeth, 8. E.1.—The company was registered January 21, 1889, to acquire the business of the firm of the 
same name, lead and shot manufacturers, carried on at Newcastle-on-Tyne, Dee Bank, Liverpool, 
Chester, and London. In 1893 the ordinary capital was written down by three-fourths (£75,000), in order 
to extinguish goodwill account, a debit to profit and loss, &c. ; in 1907 the arrears of dividend on the then 
preference shares (amounting to 87 per cent.) were cancelled, and the preference shares were 
converted into A ordinary and the ordinary into B ordinary; and in 1917 a sum of £2 7s. 6d. 
was written off each B ordinary share of £2 10s., and every eight B shares so reduced were 
consolidated into one B ordinary share of £1, each A ordinary share of £10 was subdivided into ten A 
ordinary shares of £1, and the two classes of shares were then consolidated into one class of ordinary 
shares; further, an additional 196,250 shares of £1 each were created, and the first issue, which was 
made in November-December, 1917, was limited to 75,000 shares. 

The authorised capital is now £400,000 in shares of £1, of which £278,750 is issued, and £260,000 
paid up, 203,750 shares being fully paid and 75,000, issued in November-December, 1917, having 15s. 
paid. ‘The directors are entitled to extra remuneration of £105 for each 4 per cent. of dividend - 
paid on the share capital in any year in excess of 8 per cent. There are also 44 per cent. first 
mortgage debentures of £100 each to the amount of £301,500 (outstanding balance of £350,000), issued 
to the public at par, with interest payable January 1 and July 1, and no specified date of redemption. 


The accounts are made up annually to December 31, and submitted in March. Out of the profits 
of 1903, 1904 and 1905 3 per cent. per annum was paid on the (then) preference shares; for 1906 
only debenture interest was paid ; for 1907 the A shares received 6 per cent. and the B shares 1d. per 
share ; for 1908, 1909, 1910 and;,i911 3 per cent. and $d. per share respectively each time; for 1912 and 
1913, 5 per cent. and 1°48d. per share; for 1914, 6 per cent. and 1éd. per share; and for 1915 and 
1916, 10 per cent. (including a special bonus of 4 per cent.) and 2°96d. per share each year. In 1917 the 
capital was reorganised as stated above, and for that year and 1918 a dividend of 10 per cent. was 
paid each time; for 1919, 124; for 1920, 15 ; and for 1921, 10. Workmen’s compensation insurance 
fund, £32,000; reserve against War capital expenditure, £50,000; reserve account, £60,000; carried 
forward, £45,468. The assets include shares in another lead manufacturing company for £21,700. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Walkers, Watloo, London. Telephone number, 288 
Hop. The company is quoted in the official list. Latest prices—shares, 13; (15s. paid), 15s. 
debentures, 623. 


Walker’s Tobacco Company, Limited.— Directors: J. W. Walker (Chairman), W. W. Walker, 
Arthur G. Walkerand Alfred Walker. Secretary: H. Battersby-Whitney. Registered Office : 217- 
219, Scotland Koad, Liverpool. —'The company was registered July 25, 1919, in reconstruction 
of Walkers Tobacco Market, Limited (registered March 20, 1911), manufacturing wholesale and retail 
tobacconists. The authorised capital is £250,000— £150,000 being preference shares of £1 having 
priority as regards capital, and £100,L00 ordinary shares of 5s., and £71,000 of preference and £380,250 
of ordinary have been subscribed and paid up, including £20,00) preference and £5,00) ordinary 
allotted, together with £9,000 of debentwes, according to the directors’ report dated December 21, 1921, 
in satisfaction of £34,000 of a cla‘m for £40,000 for which provision was made ‘n the balance sheet of 
June 30, 1921. The preference shares are entitled to a fixed cumulative dividend of 7 per cent. per 
annum, and after payment of a like dividend, non-cumulative, on the ordinary shares, both classes rank 
equally for_a further 3 per cent., non-cumulative, any surplus profits remaining belonging to the ordinary 
shares, At June 30, 1921, there were also loans, &c., fur £3,466. 

The accounts are made up annually to June 30, and submitted about February. For the year 
1919-20 34 per cent. was paid as an interim dividend on the ordinary shares in February, 1920—none 
since. In respect of 1920-21 there was a loss on trading of £74,436, and after writing off £2,149, 
expenses of attempted flotation of a new company, and paying directors’ fees nd the preference divi- 
dend to December 31, 1920, only, a debit balance of £71,135 was carried forward, after credit ng £7,948 
brought down. At June 3), 1921, goodwill figured as an asset for £62,500. The preference dividend is 
payable in January and July— prid to December 31, 192). Voting power, one vote for every share. 
Director’s qualitication, £5,000 in ordinary shares, to be acquired within one month of appointment. 
Transfer form, common ; fee, 2s.6d. Telegraphicaddress, Snuff, Liverpool. Telephone number, 6299 
(Central) Liverpool. 


Wall Paper Manufacturers, Limited.— Directors: E. Smith (Chairman), A. Barran, H. Carver, 
P. Cockshut, W. Duncan, J. E. Entwisle (General Manager), F. W. Howarth, G, F. Jackson, J. 
Kinder, CO. F. Kirby, J. G. G. Mellor, 8. Morris, G. W. Osborn, G. W. Osborn, Jun., H. W. San- 
derson, A. V. Sugden, E. W. Walker, J. T. Walker, W. H. Watson, J. Wylie and A. Yates. 
Secretary: J.T. Chasney. egistered Office: 125, High Holborn, W.C.1.—The company was regis- 
tered May 18, 1899, to acquire the businesses of various firms and companies; several other concerns 


have since been acquired. { 
In connection with the acquisition of other businesses, 200,000 preference, 300,000 ordinary and 
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300,000 deferred shares were created late in 1916, and in June, 1920, 1,000,000 additional deferred 
shares were created. The capital is now as follows :~= 


£1,923,013 Deferred shares of £1 (the total authorised being £2.490,000), including 640,940 shares 
allotted as fully paid to the deferred shareholders in June, 1920, by way of bonus out 
of reserve tund and undivided profits in the ;roportion of: one bonus shares fr every 
two shares held. The deferred shares take the surplus profits each year after the 
ordinary shares have received 10 per cent., and, in the event of liquidat.on, the surplus 
assets after the retura of the or linary cap ‘tal. 


£1,282,071 Ordinary shares of £1 (£1.400,000 being the total authorised), entitled to a dividend up 
to 10 per cent. each year before any payment is made on the deferred, and to priority of 
capita] over the deferred, without further participation in profits or assrts, 

£1,154,869 Five per cent. cumulative preference shares of £1, having first priority also as to capital. 
The total authorised is £1,200,900 . 

£1,028,445 Four per cent. first mortgage debenture stock, part of a total authorised of £1,054,575, 
power being reserved to issue further stock (ranking pari passu with that of this issue) 
under certain restrictions. The stock is secured by trust deed as a first charge upon the 
freeho Jd, leasehold and copyhold premises, and as a floating charge on the remaining 
assets (but not en un-alled capital); has interest payable March 1 and September 1 ; 
and is repayable at 110—on six mouths’ notice from the company at any time (now), 
or in the event of a winding-up, or if the security becomes enforceable, 


The accounts are made up annually to August 31, and submitted in December, an interim dividend 
on the ordinary shares being usually paid in July, nothing, however, in 1921. For 1907-84 per cent. was 
paid on the ordinary shares; for each of the five years to 1912-18, 5; and for 1913-14, 2, as an interim 
dividend. For 1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 5 per cent. 
was paid each time on the ordinary ; and for 1917-18 and 1918-19, 10 per cent. on the ordinary and 5 
per cent. on the deferred each time. In June, 1920, a bonus of 50 per cent. in fully-paid deferred 
shaves was paid to the deferred shareholders by absorbing a reserve fund of £500,000 and £141,036 of 
undivided profits, and in respect of the year 1919-20, 10 per cent. was paid on the ordinary, while the 
deferred shares received 123 per ce1it. on the increased capital. In respect of 1920-21 there was a loss 
on trading of £878,610, against which were placed £181,054 brought forward from the year before, 
£100,000 transferred from contingencies fund, £109,%48, being reserve for income tax no longer 
required, and £/.02 in respect of transfer fees ; after paymg debenture interest for the year and divi- 
dend on the preference shares to February 28, 1921, only, a debit balance of £557,203 was carried 
forward. No credit was taken in respect of excess profits duty recoverable. The assets include good- | 
will, but the amount is not separately stated The preference dividend is payable May 1 and Novem- 
ber 1—that due November 1, 1921, was deferred, 1nd has not yet (January 1922) been paid. 

Voting power, one vote for every share of any class; preference shareholders are unly entitled to 
attend or vote at any meeting under certain conditions. Director’s qualification, £5,000 in shares or 
stock. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Outvalue, Westcent, London. Telephone number, 4318 (two lines) Museum. 
The company is quoted in the official list. Latest prices—ordinary, 2; preference, 44; deferred, 7; ; 
debenture stock, 553. ; 


Wallace Brothers and Co., Limited.—Directors: R. H. Macaulay, Hon. P. M. Thesiger, A. F. 
Wallace, F. L. Wallace, L. A. Wallace, R. Wallace, P. B. Savile (also Secretary) and K. W. Harter. 
Office: 4, Crosby Square, E.C.3.—The company was registered January 31, 1911, to take over the 
business of merchants of Wallace Brothers. The authorised capital is £1,000,000 in shares of £10, 
and the whole amount has been subscribed and called up. Reports are not published, but this 
information is official. Telegraphic address, Wallace, Phone, London. Telephone number, 4920 
Avenue. 


Wallace Brothers, Limited.— Directors: W. Wallace (Chairman), H. Wallace, H. E. Wallace, 
J. Wallace and N. H. Wallace. Secretary: E. Dyas. Office: 23, Westmoreland Street, 
Dublin.—The company was registered February 8, 1893, to acquire a business of coal merchants, of 
Dublin, London and Liverpool. The authorised capital is £50,000 in shares of £5, half being 6 per 
cent. cumulative preference, ranking also for priority as to capital, and half ordinary, and the whole 
amount has been subscribed and called up. The accounts are made up annually to June 30, and 
submitted in October, an interim dividend (in 1921 of 3 per cent.) being paid in January. For 
each of the six years to 1906-7 the ordinary shares got 8 per cent. ; for each of the twe ve years to 
1918 19, 6; for 1919-20, 8; and for 1920-21, 10. Neserve account, £10,000; carried forward, £5,598. 
Th» assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
half-yearly. 

Voting power, one vote for each ordinary share, and one for every 5 preference shares. Director's 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Wallace, Dublin. Telephone numbers, 2999 and 3000, Dublin. 


Wallace (Glasgow), Limited.— Directors; D. M. Wallace (Chairman), D. W. T. Cargill, J. C, 
Duffus, W. Guthrie, G. B. Shields and W. B. Wallace. Secretary; A. Bennie. Office: 
34, Paton Street, Glasgow.—The company was registered August 3, 1920, to acquire the business of 
Wallace Farm Implements, Limited (registered in December, 1918), engineers and founders and 
agricultural implement makers, who held the whole of the share canital of John Wallace and 
Sons, Limited, Glasgow, the Carmuirs Iron Company, Limited. Falkirk, and the D. L. Motor Manu- 
fa:turing Company, Limited, Motherwell. The authorised capital is £1,00),000 in shares of £1, of 
which £850,'00 has been issued, 400,000 shares having been offered for subscription at par in 
August. 1920, while the balance were allotted fully paid to the vendors. 

The accounts are to be made up annually to December 31. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £500. Transfer form, common ; tee, 2s. 6d. 


Telegraphic address, Implements, Glasgow. Telephone number, 1740° (three lines), Bridgeton, 
Glasgow. 
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Waller Housing Corporation, Limited.—Being wound up compulsorily. Provisional Liquidator : 
The Official Receivers in C mpanies’ Liquidation, 33, Carey Street, W.C.2. 

Walpole Brothers, Limited.— Directors: E. H. Walpole (Chairman and Managing Director), H. P. 
Goodbody (Vice-Chairman), E. G. Goodbody, Col. Sir F. W. Shaw, Bart., D.S.O., Mrs. D, C. 
Walpole and Mrs, A D. Walpole. Secretary: A. C. Bewley. Offices: 8-10, Suffolk Street, Dublin.— 
The company was registered October 18, 1895, to take over the business of linen manufacturers and 
merchants of Dublin, London, Belfast, Melbourne, New York, &c., of the firm of the same name. ‘The 
company also ho'ds the entire share cap tals of John Henning and Son, Limited. the Waringstown 
Weaving Company, Limited, and Walpole Brothers (London), Limited. The business in Melbourne 
has been realised, and one-half of the shares of the New York business have been sold to an American 
corporation. . 

The authorised capital is £200,000 in shares of £5, £140,000 being 5 per cent. cumulative 
preference, ranking also for priority as to capital, and £60,000 ordinary, and the whole amount has 
been subscribed and paid up. There is also 5 per cent. first mortgage debenture stock for £50,000 
(part of a total authorised of £75,000), issued in May, 1913, at par; interest is payable February 28 
and August 31, and the stock, or any part thereof, may be redeemed by the company at 105 per cent., 
on or after January 1, 1924, on six months’ notice. A further £20,000 of the debenture stock was, at 
August 31 1921, deposited against overdraft, and at that date there were an over lraft of £28,144, and 
a bank loan for purshas: of leases, £51.768, against which the leases (standing at £56,914) were held as 
security. There were also loans from assoc.ated companies, £15,423, against loans to assvciated 
compan.es, £18,000. 

The accounts are made up annually to August 31, and usually submitted in November. For 
each of the eight years_to 1910-11 the ordinary shares received 10 per cent. ; for 1911-12, 1912-13 
and 1913-14, 5; for 1914-15, 4; for 1915-16 and 1916-17, 5; for 1917-18, 6, including a bonus of 1 per 
cent. ; for 1918-19 and 1919-20, 10: wnd for 1920 21, 5. In respcet of 1920-21 ther> was 4 loss after 
paying debenture interest of £9,4-3, and £20.000 was transferred to profit and loss from taxation 
reserve to enable dividends to be paid. ‘it was estim .ted that £24,090 would be recoverable in respect 
of excess protits duty alreuly paid. General reserve, £76,401; insurance reserve, £3,280; taxation 
reserve, £20,504 (after transterring £20,000 to profit and loss a:count ‘n respect of 1920-21); stock 
reserve, £1,127; carried forward, £4,259. The preference dividend is paid May 1 and November 1. 
Voting power, one vote for each ordinary share and oue vote for every five preference shares. _ Direc- 
tor’s yualification, £100 in shares of either class. Transfer form, commun; fee, 2s. 6d. ; debenture 
stock is transferable in multiplesof £5, Telegraphic address, Selo»law, Dublin. Telephone numbers, 
4259 and 4260, Dublin. Latest prices—preference, 63s, 3d. ; debenture (per £5), 603. 6d. 


: Walpole Brothers (London), Limited.—The entire share capital is held by Walpole Brothers, 
uimited. 3 

Walter Somers, Limited.—Dzrectors ; 8, 8S. Somers (Chairman), F, W. Bagnall, H. E. Carter, E. F. 
Du Santoy, W. C. Maartney (Joint Managing Director), F. Somers (Joint Managing Director) and 
W. Somers. Secretary; , S. Somers-Smith, Office; Haywood Forge, Halesuwen.—The company 
was registered August 22, 1919, to acquire the undertaki:g of Walter Somers and Uo., Limited 
(registered April 12. 1897), carrying on the business of manufacturers of iron and steel work, ship- 
wnghts, ship owners and brokers, &c. The authorised capital is £375,000, £25,000 being in 6. per 
cent. 2m; lo) ees’ participating prefe:ence shares of 10s,, and £350,000 in ordinary shares of £1, and 
£4,409 of the employees’ preference and all the ordinary have been subscribed and called up. The 
preference shares rank first for cumulative dividend of 64 per cent,, and, after payment of a similar 
dividend (non-cumulative) on the o-d.nary, aie entitled to participate pari passu in surplus profits with 
the ordinary, while in the event of a winding up the preference shares have priority as to capital, and 
after repayment of the ordinary capital, are entitled to ,articipate pari passu in surplus assets. 

There are also 6 per ceut. debeutures of £20, £70 and £100 each for £200,000 (the total authorised), 
with mterest payable March 31 and September 30, and the principal repssable at par on or before 
March 31, 1949, by annual drawings (in March) of £2,550, commencing in 1920, or at any time on six 
munths’ notice trom the company, At March 31, 1920, there was also a bankers loan for £9,587. 

‘The accounts are made up annually to March 31. In respect of the period from the date of incor- 
poration to March 31, 1920, a dividend at the rate of 10 per cent. per anuum was paid on both the 
ordinary and preference shares, (‘apital reserve. £12,000; carried forward £4,567. The accounts for 
1920-21 have not yet (March, 1922) been received, but th’s notice has been offic ally revised. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 ordinary 
shares, Tiansfer form, common; fee, 2s, 6d. Telegraphic address, Somers, Halesowen. Telephon? 
number, 85, Hale<owen, 

Walturdaw Company, Limited.— Directors: Lt.-Col. H. A. Browne (Chairman and Managing 
Director), L. L. M. B. de Beaumont (\ice-Chairman), V. P. Leite, R. Reay, P. Ross Youl, J. B. 
Wilson and E. G. Tur.er (General Manager). Secreary: M. W. Stopps. Office: 46, Gerrard Street, 
W.1.—The company was registered August 25, 1904, to acquire tue business of manufacturers of 
and dealers in cinematograjhs, &c., carried on by Messrs. Walker, Turner, Dawson and Howard. 
In 1919 48,000 additional ordinary and 40,000 deferred stares were created, and the authorised capital 
is nuw £100,000, £93,000 being in ordinary shares of £1, and £2,000 in deferred shares of 1s,, and 
£62,946 vf the ordinary and £1,390 7s. of thedeferred have been subseribed and paid up, including 46,874 
ordinary shares and the deferred shares issued in August, 1919. The ordinary shares are entitled out 
of the available profits in each year to a dividend of 10 per cent, in priority to the deferred shares, and 
to 75 per cent. of any remaiuing divisible surplus, the deferred shares taking the other 25 per cent., 
while in the event of a winding up the deterred shares rank pari passu with the ordina.y shares 
as regards capital, but are to Lave no turcher participation in surplus a-sets, 

The accounts are made up aunually to August 31, and submitted in February. For 1917-18 a dividend 
of 5 per cent. was paid on the then ordinary capital of £16,072; for 1918-1 5 per cent. was aguin piid 
on a capital of £59,826; and for 19 9-20 and 1920-21, 6 per cent. on a capital of £52,946. Carried 
forward, £9,230, Voting power, one vote for every ordinary share, and oue vote fur every twenty 
deferred shares. Director’s qualification, 300 ordinary shares, Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Alberty pe, Westrand, London, ‘Telephone number, 3310, Regent. 
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Ward and Goldstone, Limited.— Directors: J. H. Ward, M. H. Goldstone, A. A. Goldstone and 
L. B. Goldstone. Secretary: A. Lowe. Registered Office: 29, Princess Street, Manchester.—The 
company was registered September 19, 1919, to acquire the business of electrical engineers of a firm of 
the same name. The authorised capital is £200,000 in shares of £1, half being participating preference, 
having also priority as regards capital, but without further participation, and half ordinary, and £80,000 
of preference and £55,015 of ordinary have been subscribed and paid up. The preference shares rank first 
for a fixed cumulative preferential dividend of 7 per cent. per annum, and after p:yment of a like 
dividend on the ordinary shares are further entitled to + per cent. for every 1 per cent. dividend above 7 
per cent. paid on the ordinary shares in any one year. 

The accounts are made up annually to March 31, and submitted in July. In respect of the half-year 
to March 31, 1920, dividends at the rate of 11 per cent. per annum on the ordinary shares and 8 per 
cent. per annum on the preference shares were paid: and for 1920-21, 9 per cent. was paid on the 
ordinary and 74 on the preference. Carried forward, £6,866. The assets include goodwill, £32,000, 
The fixed preference dividend is payable March 31 and September 30. : 

Voting power, one vote for each ordinary share; the preference shareholders only vote under special 
circumstances. Director’s qualification, preference or ordinary shares to the value of £1,000. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Multum, Manchester. Jelephone number, 442 (five 
lines) Pendleton. Latest price of preference, #. 


Ward, Lock and Co., Limited,— Directors: R. D. Lock, W. G. Lock and L. Lock (also Secretary). 
Office : Warwick House, Salisbury Square, E.C.4.—The company was registered April 13, 1893, to take 
over the publishing, printing and bookbinding business of the firm of the same name. The authorised 
capital is £200,000 in shares of £10, and at January 12, 1922, £131,230 had been allotted as fully 
paid. No further information is obtainable from the company, which is*a private one, but this 
notice has been revised from the Somerset House file. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Warlock, London. 


Warden, Limited.— Directors: S. C. Allen (Chairman), H. C. Kelly, W. McIldowie and F. W. Warden 
(Managing Director). Secretary: J. M. M‘Cann. . Office: Glengall Place, Belfast. Transfer Office: 
53, Donegall Place, Belfast.—The company was registered December 14, 1895, and acquired the 
Theatre Royal and Grand Opera House, Belfast. The authorised capital is £70,000 in shares of £5, 
half being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the 
entire capital has been subscribed and called up. There are also two debentures of £100 each, which 
entitle the holders to free admission to the Royal Cinema. 

The accounts are made up annually to about the end of January, and submitted in March. For 


1910-11, 1911-12 and 1912-13 6 per cent. was paid on the ordinary each time; for 1913-14, 7; for. 


1914-15, 6; for 1915-16, 64; for 1916-17 and 1917-18, 24; for 1918-19, 74; for 1919-20, 10; and for 
1920-21, 123. Reserve fund, £9,000; carried forward, £2,248. Voting power, one vote for every 
ordinary share, and one vote for every 5 preference shares. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Warden, Belfast. Telephone 
number, 1142, Belfast. Latest prices—ordinary, 5; preference, 34. ; 


Wardle and Davenport, Limited. — Directors: C. H. Cowlishaw (Chairman), J. A. Jones, 
T. S. Myatt and J. Shorter. Secretary: J. T. Rigby. Office: Big Mill, Leek, Staffordshire. 
—The company was registered October 30, 1899, to take over the business of manufacturers of sewing 
silks, &c., of the firm of the same name. In 1919 the then ordinary shares of £5 were divided into 
five shares of £1 each, and at the same time 115,000 additional ordinary shares of £1 were created, while 
in September, 1920, then existing B preference shares of £5 for £25,000 and C preference shares of £5 for 
£30,000 were converted into ordinary shares, and 60.000 additional ordinary shares were created. The 
authorised capital is now £405,000, £60,000 being in 54 per cent. cumulative preference shares of £5, 
having a priority also as to capital, and £345,000 in ordinary shares of £1, all of which has been sub- 
scribed and called up, including 115,000 ordinary shares issued in 1919 by way of bonus out of the reserve 
fund and undivided profits in the proportion of one new share for each share held, and 115,000 ordinary 
shares offered to the existing shareholders in July, 1920, at the price of £1 5s. per share in the propor- 
tion of one new share for every two shares held. There is also 4} per cent. first mortgage debenture 
stock for £35,770, secured by a mortgage on the freehold property and fixed machinery, with 
interest payable January 1 and July 1, and the principal repayable at the company’s option at 105 
per cent. at any time (now), on six months’ notice. 

The accounts are made up annually to June 30, and submitted in October or November. For each of 
the eight years to 1915-16 15 per cent. was paid ; and for 1916-17 and 1917-18, 20 each year, including a 
bonus of 5. In 1919 a share bonus equivalent to 100 per cent. was distributed to the shareholders out 
of the reserve fund and undivided profits, and in respect of 1918-19 5 per cent. was paid on a capital of 
£115,000, and 74 per cent. and a bonus of 23 on the capital as it now stands. For 1919-20 20 per cent. 
was paid, including a bonus of 5 per cent. ; and for 1920-21, 10. Reserve fund, including premium on 
shares, £64,926; reserve fund for depreciation of investments, £10,000; carried forward, £8,498. 
Dividends, formerly paid free of tax, are now paid less tax. Voting power, one vote for every ordinary 
share, and one vote for every 5 preference shares. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Silk, Leek. Telephone number, 58, Leek. 
Latest prices—preference, 3; debenture stock, 61. 


Wardle Cotton Company, Limited.—The whole of the share capital has been acquired by the 
Amalgamated Cotton Mulls Trust, Limited. 


Waring and Gillow, Limited.— Directors: W. J. Jennings, A. M. Joshua, D. H. Roddick, Sir 
8. J. Waring, Bart., H. Waring and H. W. Weaving. Secretary: J. Ritson, F.C.1.S. Office : 164-180, 
Oxford Street, W.1.—The company was registered September 26, 1912, in reconstruction of a company 
of the same name registered October 27, 1896, and carries on the business of general turnishers, 


builders, decorators, &c. The preference, ordinary and deferred ordinary shares in the old company ~ 


were extinguished in the reconstruction, but the holders had the right of subscription to first 
mortgage debentures in the new company carrying a bonus in ordinary shares. 


— ba’ 


MISCELLANEOUS COMPANIES. 2741 


The authorised capital is £1,005,000, £750,000 being in 6 per cent. cumulative (as from January 1, 
1914) preference shares of £1, ranking also for priority as regards capital, and £250,000 in ordinary 
shares of 10s., entitled to non-cumulative dividends of 10 per cent. per annum and to one-half 
of the surplus profits, with a priority as regards capital over the £5,000 of management shares of £1, 
which are to take the remaining half of surplus profits. In the event of a windiag-up, after repaying 
the whole of the capital, surplus assets are to be divided as to one-half amongst the ordinary 
shareholders, and as to the other half amongst the management shareholders. The whole of the 
capital has been allotted and paid up, the preference shares having been issued fully paid to the 
holders of the debenture stock in the old company, and the ordinary capital as a bonus of 50 per cent. 
to subscribers for the after-mentioned first mortgage debentures of the present company. 

There are also 5 per cent. first mortgage debentures for £430,000 (outstanding balance of £500,000 
issued and authorised), issued at 95 per cent., with interest payable February 1 and August 1, and 
the principal repayable at par by the operation of a service fund of £30,000 per annum, the first 
appropriation having been made on January 1, 1915, and applied firstly in payment of interest, and 
secondly in purchasing debentures at or under par on the market, or in redeeming debentures at par 
‘by drawings, while they are secured by a trust deed as a first fixed charge upon all the freehold and 
leasehold hereditaments of the company, and by a first floating charge upon the undertaking and 
other assets, including uncalled capital for the time being. At January 31, 1921, there was also a bank 
loan of £202,669. 

The accounts are made up annually to January 31, and submitted about December. No dividend 
yet on the ordinary shares. In the period from incorporation to January 31, 1914, and for 1914-15 only 
interest charges were met; for 1915-16 one year’s dividend on the preference shares was paid; out 
of the profits for the three years to January 31, 1919, three years’ preference dividend was distributed ; 
and in respect of 1919-20 and 1920-21 one year’s preference dividend was paid each year, leaving in 
arrear the dividend on those shares for the period from January 1, 1914, to January 31, 1915. Carried 
forward, subject to excess profits duty, income tax and corporation profit tax, £1,083, 670, including 
£1,062,041 brought down. The assets inélude goodwill, £516,785. 

Voting power, one vote for each preference or two ordinary shares, and ten votes for each manage- 
ment share. Director's qualification, £500 of capital of either class, to be acquired within two months 
of appointment. Telegraphic address, Warison, London. Telephone number, 5000 Museum. The 
preference shares and debentures are quoted in the official list. Latest prices—ordinary, 3s. 6d. ; 
preference, % ; debentures, 604. 


Waringstown Weaving Company, Limited.—The entire share capital is held by Walpole 
Brothers, Limited. 


Warland Dual Rim Company, Limited.—Directors: G. E. Wright (Chairman), E. H. Green 
and J. A. O. Wright (Managing Director). Secretary: C. Whitehouse. Registered Office: Lythalls 
Lane, Foleshill, Coventry. —The company was registered May 1, 1911. The authorised capital 
is £50,000 in shares of £1, all of which has been subscribed and paid up, including 25,000 shares 
issued in November, 1919, at the price of £1 10s. per share. 

The accounts are made up annually to December 31, and submitted in March. The first dividend 
paid was 10 per cent., less income tax, in respect of 1914; for the five years to 1919 20 per cent, 
was paid each year, free of tax: and for 1920, nil. Reserve fund, £5,000; premium on shares account, 
£12,500; carried forward, £7,272, including £6,247 brought down. The assets include goodwill, but 
the amount is not separately stated. f : 

Voting power, one vote tor each share. Director’s qualification, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, conimon; fee, 2s. 6d. Telegraphic address, 
Warlanrim, Coventry. Telephone number, 1384 Coventry. Latest price, 14s. 6d. 


Warrilows, Limited.— Directors: W. S. Hooper (Chairman), 8. J. Baker, F. N. Horton and H. S. 
Hooper (Managing Director). Secretary: Chas. A. Thorneycroft. Office : Hampton House, Birmingham. 
—The company was registered May 19, 1920, to acquire the business of John Warrilow, Limited (reg- 
istered 1904), printers, paper dealers, stationers, &e. The authorised capital is £500,000 in shares of £1, 
£100,000 being 74 per cent. (free of income tax up to 5s. in the £) cumulative preference, having 
also priority as regards capital, but without further participation, and £400,000 ordinary, and 
all of both classes has been issued and paid up, £91,000 of the preference and £140,000 of the 
ordinary having been issued as fully paid up to the vendors, while 200,000 ordinary shares were 
offered for sale in June, 1920, on behalf of the purchasers, the British, Foreign and Colonial Corpora- 
tion, Limited. B. F.C. House, Gresham Street, E.C.2, at the price of 25s. per share, and 50,000 ordinary 
shares were offered to existing shareholders (in the proportion of one share for every seven held) in 
August, 1921. At June 30, 1921, there wss a bank loan of £225,000. 

The accounts are made up annually to June 30, and submitted in November. For the year to 
March 31, 1916, a dividend of 75 per cent. was paid on the ordinary shares of the old company ; 
for 1916-17, 10; for 1917-18 and 1918-19, 124 each year; and for 1919-20, 20. In respect of the 
-period to June 30, 1921, the new company paid 73 per cent. free of tax, on the ordinary. Share premium 
account at June 30, 1921, £22,500; carried forward. £19,189, subject to corporation profits tax. The 
preference dividend is payable January 1 and July 1. Voting power, one vote for every ordinary 
share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pads, Birmingham. Telephone 
number, 3044 Central (9 lines), Birmingham. Latest prices—ordinary, 23s. 6U.; preference, 24s, 


Washington Chemical Company, Limited.—All h- capital is held by Turner and Newall, Limited, 
Waste Fuel Recovery Briquette Company, Limited.— Wound. up. 


Waste Heat and Gas Electrical Generating Stations, Limited.—Directors: F. S. Newall, 
E. L. Pease and Col. F. R. Simpson. Secretary: N. Merz. Office: 82, Collingwood Buildings, 
Newcastle-upon-Tyne.—The company was registered January 19, 1907, “with the object of con- 
structing electrical generating stations for using the waste heat and gas available from coke ovens, 
blast furnaces, and other works in different parts of the country, and of converting the waste heat 
and gas into electrical energy, and selling the energy in bulk.” For the present the company’s 
operations are confined to the north-east coast; so far, n‘ne stations have been erected, of which 


2742 THE STOCK EXCHANGE YEAR-BOOK. 


seven are owned by the company, and in the others the company has a joint interest. ‘The authorised 
capital is £350,000 in shares of £1, of which £320,000 has been subscribed and called up. At January 
31, 1921, there were also loans for £3 453. 

The accounts are made up annually to January 31, and submitted in March. For the year 
ended January 31, 1910, 7 per cent. was paid; and for each of the eleven years to 192021, 8. 
Reserve and depreciation account and redemption funds, £146,356; carried forward, £12,602, after 
placing £14,000 to reserve. On account of 1921-22 15 per cent. was paid in August. — 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. The company is 
quoted in the official list; latest price, }. 


Water Softeners, Limited.—Directors: A. O. Burton (Chairman), L. Clow and L. A. Neel. 
Secretary: W. G. Luton. Office: 91-3, Queen Victoria Street, E.C.4.—The company was registered 
February 23, 1911, to acquire the British rights of the ‘‘ Luminator ” and ‘* Permutit ” processes for 
the removal of hardness from boiler feed and other waters. In December, 19138, a subsidiary 
company was formed to acquire the Permutit trading portion of this company’s business, and also a 
kindred undertaking. As from November, 1915, an agreement was entered into under which the 
benefit of all patents for the softening and purification of water held or to be held by this company, 
and by Messrs, Lassen and Hjort, were handed over to the United Water Softeners, Limited, the 
agreement providing that 60 per cent. of the net profits earned by the United Water Softeners, 
Limited, in each year are to belong to the Water Softeners, Limited. 

The authorised capital is £200,000 in shares of £1, all of which has been subscribed and called 
up, including 120,000 shares issued fully paid to the vendors. There was also at June 30, 1921, a loan 
of £1,500. 

The accounts are made up annually to June 30, and submitted in December. For the year 
ended June 30, 1919. there was a net profit of £8.556, converting a debit balance brought down 
into a credit of £4,836, out of which a dividend (the first) of 2 per cent. (free of income tax) was 
paid ; for 1919-20 there was a net profit of £5,375; and for 1920-21 a net profit of £4,012, increasing the 
credit balance brought down to £9,474, which was carried forward. No prevision was made for 
depreziation of pxtents, trade marks, &c., wh'ch, together with 5.000 A ordinary shares in United 
Water Softeners, Limited, stood iu the balance sheet at June 30, 192L,at £153,178. The asse's include 
preliminarv expenses and underwriting commission (£3,(00 having been wr’tten off in 1911), £10,410, 
and development account, £4463. On account of 1921-22, 23 per cent. (free of tax) was paid in 
August, 1921. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from the date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Zerolucis, Cent, London. Telephone number, 5275 Bank. Latest 
price of ordinary, 5s. 3d. 


Water Softeners (France), Limited.—Directors: E. J. Syer (Chairman), L. Clow and L. A. Neel. 
Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered June 
13, 1911, to acquire the patent rights for France and its colonies of the ‘‘ Permutit” process for 
the softening and purification of water, and has since acquired the patent rights for France and 
its colonies of the ‘*‘Luminator” water softening process; the business of the Water Softeners 
(France), Limited, is now carried on in France by La Permutite Société Anonyme, having a capital 
of 800,000 francs divided into 300,000 francs in 7 per cent. cumulative participating preference shares, 
all subscribed in cash, and 500,000 francs in ordinary shares, which are held by Water Softeners 
(France), Limited. 

- In November, 1921, 15s. per shire was written off the 80,201 ordinary shares issued, and the 
remaining unissued ordinary shares were reduced to the nominvtl amount of 53. each. The authorised 
capital is now £2, 0), £10,00) being in 7 per cent. cumulative preference shares of £1, h.ving 
a pror ty als» as to cap tal, and £22,500 in ordinary sharee of 5s., and £4,928 of the preierence and 
£20 00 5s of the ordinary hve been issued and paid up. 

The next accounts will be made up tor the e‘ghteen months to December 31, 1921, and submitted in 
April. No dividend has yet been paid. Debit balance'at July 31, 1920. £6.210, including £6,056 brought 
down, wh ch, together with £7,401 prel’minary expenses and underwriting commission, was elim‘nated 
in the reduction of ¢ p'tal as above, while at the same time patents and patent rights were reduced 
from £61,318 to app oximately £28,500. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
9s, 6d. Telephone number, 2731 London Wall. 


Waterloo Mills, Cake and Warehousing Company, Limited.—Directors: R. Wright (Chairman), 
J. T. Hosdell, A. L. Lickiss (Joint Managing Director), E. E. Ostler. E. G. Havercrott (Joint Manag- 
ing Director and Secretary), C. G. Weilsted and J. Evens. Office: Waterloo Mills, Hull.—The 
company was registered June 23, 1879. The authorised capital is £150,000 in shares of £1 (formerly 
of £10, but subdivided in 1919), and £131,028 has been subscribed and paid up. There are also 
44 per cent. irredeemable mortgage debentures for £20,000, with interest payable June 30 and 
December 31. 

The accounts are made up annually to June 30, and submitted in July or August. Dividends and 
bonuses are pad free of incom? tax. Kor each of the twelve years to 1920-21 the dividend was 74 per 
cent., with bonuses in addition of 5s. per £10 share for 1909-10 ; 10s. per share each year for 1910-11 
and 1911-12; 5s. per share for 1912-13; nil for 1913-14; 5s. per share for 1914-15 and 1915-16; 10s. 
per share for 1916-17 and 1917-18; 5s. per share for 1918-19; and 1s, 6d. per £1 share for 1919-20, 
There was no honus for 192)-21. Reserve fund, £11,555; carried forward, £11,373, subject to excess 
profits duty. corporation and income tax. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Waterloo, Hull. Telephone numbers, 112 (Corporation) 
and 2706 and 2707, Hull. 
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Waterlow and Sons, Limited.— Directors: Sir P. H. Waterlow, Bart. (Chairman), E. L. Waterlow 
and Sir W. A. Waterlow, K.B.E. (Joint Managing Directors), R. Palmer (General Manager), W. 
Flemming, J. R.-Gissing, T. W. Goldsack, F. W. Goodman, H. C. Houghton, H. W. Rapkinand W. S. 
Smith, Secretary: J. W. Miller. Office: 26, Great Winchester Street, E.C.2.—The company was 
registered February 16, 1876, to acquire the business of the firm of the same name as manufacturing 
stationers, &c., and has since been twice re-registered under the same title with an increased capital, 
the last time on October 7, 1897. As from October 1, 1919, the business of Waterlow Brothers and 
Layton, Limited, was acquired. 

In April, 19'9, 27,000 additional deferred ordinary shares were created and issued fully paid to the 
existing deferred shareholders in the prop ‘rtion of one new share.for every share held as a bonus from 
the reserve fund, while at the same time the dividend on the preference shares was increased from 34 
to 4 per cent., and on the preferred ordinary shares from 6 to 64 per cent. The authorised capital is 
now £1,77(,000 in shares of £10, £540,000 being 4 (formerly 34) per cent. cumulative preference, 
£540,000 63 (formerly ti) per cent. non-cumulative preferred ordinary shares, and £90,000 deferred 
ordinary shares. The entire amount has been issued and paid up. All the shares formerly ranked 
equally as rezards capital, but in 1919 it was decided that the preference and preferred ordinary 
shares should have pr-ority in the order named as regards capital and any arrears of dividend, any 
balance of assets to accrue to the deferred shareholders. 


- The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 2} per cent. on the deferred) being paid in July. Deferred dividends are paid 
free cf income tax. For each of the three years to 1908-9 the deferred ordinary shares got 15 per 
cent. ; for 1909-10 and 1910-11, 16; for 1911-12, 1912-13, 1913-14 and 1914-15. 17; for 1915-16, 15; 
for 1916-17, 16: and for 1917-18, 17. In April, 1919, a bonus of 100 per cent. in deferred shares was 
paid on the deferred shares out of the reserve fund, and for 1918-19 the deferred shares received 12} 
per cent. For 1919-20 and 1990-21, 125 per cent. was again paid on the deferred shires. Reserve 
fund, £400,00) ; carried forward, £96,376, iucluding £58,761 brought down. The preference dividend 
is paid on March 31 and September 30, and the preferred ordinary dividend at the end of March, 
June and September, : 

Voting power, one vote for every share of any class. Director’s qualification, £5,000 of shares for 
chairman. joint managing directors, and joint general managers, and £1,000 for other directors, of 
which one-half must be deferred ordinary. Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic 
address, Imprimerie, London. Telephone numbers, 4008 (7 lines), London Wall, 5030 (5 tines), 
London Wall, 717 (3 lines) City, 9214 Central, and 3160 Gerrard. The company is quoted in the 
official list. Latest prices—preference, 6; preferred ordinary, 9; deferred, 14%. 


Watford Manufacturing Company, Limited.—Directors : G. Havinden (Chairman and Managing 
Director), J. Falconer, Sir H. KE. Morgan, K.B.E., P. Smith, Sir W. P. Treloar, Bart., and 
8S. T. Williamson. Secretary: F. J. B. Hemming, F.C.IS. Office: Delectaland, Watford, Herts.— _ 
Dr. Tibbles’ Vi-Cocoa, Limited, was registered March 22, 1898, and in August, 1906, the name was changed 
as above. In 1915 three-fourths of the ordinary share capital was written off, and a corresponding 
amount (£150,000) was written otf goodwill (reducing that item to £68,493). and at the same time, the 
preference shareholders agreed to forgo all arrears of dividend on their shares. In June, 1918, 
resolutions were pa-sed increasing the capital to £1,000,000 by the creation of 250,000 6 per cent. first 
cumulative preference shares of £1, 250,010 8 per cent. B cumulative preference shares of £1, and 
251),000 ordinary shares of £1, while the then existing 6 per cent. cumulative preference shares for 
£200,000 were co verted into a similar amount of 73 per cent. A cumulative preference shares, and the 
then existing ordinary shares of 5s each for £50,000 were consolidated into a similar amount of 12 per 
cent. cumulative preferred ordinary shares of £1. In September, 1919, 1,000,000 first 15 per cent. 
cumulative preferred ordinary shares, 500,000 A 15 per cent. cumulative preferred ordin.ry shares, 
250,000 5 per cent. cumulative preferred ordinary shares, and 250,000 additional ordinary suares were 
created. 5 

In June, 1921, to meet a heavy deprec‘ation in value of stocks, it was resolved that the capital be 
reduced by writing off as lost 1~s. per share from the 250,00 odinary shares of £1 already issued 
and paid up, and this measure received the sanction of the Court on Fobrusry 14, 1922 

The authorised capital is now £2,775,000, £250,000 being first cumulative preference (interest not to 
exceed 6 per cent.) shares of £1, £200,000 74 per cent, A cumulative preference shares of £1, £250,000 B 
cumulative prefereuce (interest not to exceed 8 per cent.) shares of £1. £50.00 12 percent. cumulative 
preferred ordinary shares of £1, £1,000.0v0 firs: 15 per cent. :umulative preferred or linary shares 
of £1, £500,000 A 15 per cent. cumulative prefe red ordiuary shares of £1, £259,000 5 per cent. 
cumulative preferred ocdivary shares of £1, £-50,000 oid.nary shares ot £1 (being the shares unissued 
at the vime of tue reduction of capital described above), and £2,0U0 ordinary share: ot 2s., and all tre 
A preference, all the 12 per cent. preferred ordinary, £100,000 of the A 15 per cent preferred 
oruin ry, and al] the 2s. ordimary shares are issued and paid up. The preference and 
preterred ordinary shares rank as regards capital in the order named, surplus assets belonging 
to the ordinary, which also have the right to surplus profis after the fixed rate of dividend on 
the preference and preferred ordinary shares has been paid, while the ordinary shareholders are to 
have a first option to take up any first or B preference shares proposed to be issued. It is also 
provided that the 5 per cent preferred ordinary shares, so long as they are held by employees of the 
com) any, shall share with the ordinary shares rateab y in proportion to the amount paid up in the 
surpius distributable profits after 5 per cent. has been paid on the oruinary shares, At Vecember 31, 
192U, there were also bankers’ and other loans amounting to £463,017, 

the accounts are now mae up annually to December 31, and submitted in May. The preference 
dividend was in arrear as from January 1, 1911, but all arrears to December 31, 1914, were cancelled 
in 1915, as stated above; for 1915, 1916 and 1917 the preference dividend was paid, but there was 
no distribution on the ordinary ; and for 1918 and 1919, 75 per cent. was paid on the ordinary 
shares each year. In respect of 1920, only the preference dividend was paid, and depreciat.on jn 
value or stocks caused a loss on the year of £18),159, whch, together with further est:mated 
depreciation; it was proposed to meet by a redu;tion of ordinary capital as stated above. Keserve 
fund, £12,827 ; depreciation account, £44,886. The axsets.at December 31, 1929, included balance 
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of goodwill, £68,494. The preference dividend is usually paid January 1 and July 1—none was 
paid, however, for 1921. 

Voting power, one vote for every share ‘of any class, but ten votes for every ordinary share in 
certain circumstances. Director’s qualification, 500 shares of any class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Delecta, Watford. Telephone numbers, 781-2-3, Watford. The 
A preference shares are quoted in the official list; latest price, 4. 


Watson, Todd and Co. (Millers), Limited,— Directors: Sir William E. Nicholls (Governing 
Director), N. H. Todd (Chairman), and R. S. Todd. Secretary ;. P. Lioyd Tanner, A.C.LS. 
Registered Office: Midland Flour Mills, Birmingham. London Uffice: Broad Street House, New 
Broad Street, E.C.2.—The company was registered August 23, 1918, to carry on the business of 
flour millers. The authorised capital is £150,000 in shares of £1, all of which has been issued 
and paid up, and is held by Spillers Milling and Associated Industries, Limited. Director’s qualifica- 
tion, none required. 


Waverley Picture House (1920), Limited.—Dzrectors : A. Anderson (Cha‘rman), G. Anderson 
A. Howie (Managing Director), G. U. Scott, D. McG. Stewart and P. White. Secretary: W. H. B. 
Harley. Office: 121, St. Vincent Street, Glasgow.—lhe company was registered on June 14, 1920, 
and the picture house was opened on December 29, 1920. The authorised capital is £30,000 in shares 
of £1, all of which has been issued and paid up including 5,(00 ordinary shares issued credited fully 
paid to the vendor ‘n part satisfaction of purchase price. There is also a heritable boud for £20,060 
on the bu-ldings, with terest payable in May and November. ; 2 

The accounts are made up annually to June 18. Those for the period to June 18, 1921, showed a 
net profit (for the period the p’cture house had been open) of £401, which was carr ed forward. The 
asset: include goodwill, £5,000, and preliminary expenses, £1,948. . he 

Voting power, one vote for each share. Director’s qualification, £250 in shares (nominal). 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Patbenz, Glasgow. Lelephone number, 
1779 Central, Glasgow. , 


Waygood-Otis, Limited.— Directors: Henry C. Walker (Chairman), W. D. Baldwin (Vice- 
Chairman), OC. Clarke (Joint Managing Director), C. H. J. Day, D. W. R. Green (Joint Managing 
Director), H. Harmsworth, R. P. Sellon and R. H. Thorpe. Secretary: H. C. Bradbrook. Head 
Office: 54-5, Fetter Lane, E.C.4. Works: Falmouth Road, Great Dover Street, S.H.1.—The company 
was registered June 29, 1900, as R. Waygood and Co., Limited, to take over the business of lift- 
makers, &c., of the firm of the same name; in 1902 the business of the Otis Elevator Company, 
Limited, was acquired, and the name was changed to Waygood and Otis, Limited, but in 1903 the 
Otis rights were resold to the Otis Elevator Company, Limited, and the original title was reverted to ; 
in 1914, however, the Otis Elevator Company, Limited, was absorbed, whereupon the name of R. 
Waygood and Co., Limited, was changed to Waygood-Otis, Limited, as above, and in 1916 the 
- company acquired the goodwill, patterns, &c., of the Easton Lift Company, Limited, in liquidation. 


In 1919 100,000 additional ordinary shares were created, end the authorised capital is now £500,000 
in shares of £1, £150,000 being 6 per cent. cumulative preference, with a priority as to capital, and 
£350,000 ordinary, and all the preference and £290,000 of the ordinary have been subscribed and 
called up. At March 31, 1921, there was a bank overdraft of £12,150. 


The accounts are made up annually to March 31, and submitted about June. For each of the 
two years to 1912-137 per cent. was paid on the ordinary shares ; and for 1913-14, 6, while the premium 
on the 100,000 ordinary shares issued in 1914 was distributed on June 1, 1914, amongst the holders of 
the then existing 150,000 ordinary shares, in the shape of a bonus of 2s. 6d. per share. For 1914-15 
only the preference dividend was paid; for 1915-16 there was no dividend on either class of shares ; 
in respect of 1916-17 one year’s dividend on the preference shares was paid; in respect of 1917-18 
two years’ dividend on the preference shares was paid; in respect of 1918-19 two years’ dividend on 
the preference shares was paid, thus clearing off arrears, and 24 per cent. on the ordinary shares ; 
for 1919-20 the ordinary got 74 per cent.; and for 1929-21, 9. Keserve funds, £80,000; carried 
forward, £27,980. The arsets include goedwill and patents, £121,835. On account of 1921-22 25 per 
cent. was paid in December. The preference dividend is paid January 15 and July 15. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Waygood, 
London. Telephone number, 2001 Holborn. The company is quoted in the official list. Latest 
prices—ordinary, 3%; preference, }. : 


Weaver and Co., Limited.— Directors : J. Hall (Chairman), E. Davies, R. Harries, M. L, Jones (Man- 
aging Director), D. Richards, W. Lewis and J. A. Thomas. Secretary: T. M. White, F.C.1.8. Office: 
Swansea Flour Mills, Swansea.—The company was registered January 7, 1892, to acquire the business 
of Mr. William Weaver, corn, grain and seed merchant, &c. Theauthorised capital is now £500,000 in 
shares of £10—£300,000 in ordinary, and £200,000 in 7 per cent. cumulative (formerly 6 per cent. 
non-cumulative) preference. Of the ordinary capital £154,670, and of the preference £60,000, have 
been subscribed and paid up. There are also 44 per cent. debentures of £100 each for £30,000, 
with interest payable June 30 and December 3k: 

The accounts are now made up annually to March 31, and usua!ly submitted about August. 
Dividends are now paid less income tax. For 1910-11 10 per cent. was paid; for 1911-12, 124; 
for 1912-13 and 1913-14, 10 each year (free of income tax) ; for 1914-15, 125; and for 1915-16 and 
1916-17, 15, including a bonus of 5 per cent. Reserve fund, £40,000; carried forward, £26,219. 
Later accounts have not yet (February, 1922) been issued, pend’ng settlements with the Ministry of 
Food ; for 1917-18 and 1918-19 10 per cent. was paid each time; and for 1919-20 and 1920-21 124. 
The preference dividend is paid half-yearly. On account of 1921-22, 24 per cent. (a-tual) was paid 
on the ordinary in December, 1921. ‘ 

Voting power, one vote for each share of either class. Director’s qualification, £3,000 in fully- 
paid shares, of which at least £2,000 must be ordinary. Transfer form, common; fee, 2s. 6d. per 
certificate. Telegraphic address, Weavers, Swansea. Telephone number, 1032, Central, Swansea. 
Latest prices— ordinary, 16; preference, 9. 


g 
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Webb Brothers, Limited. — Directors: H. A. Webb (Joint Managing Director), R. J. Webb 
(Secretary and Joint Managing Director), T. O. Williams and Sir H. Winterbotham, K.C.S.I. Office : 
10, Colonnade, Cheltenham.—The company was registered October 18, 1897, to take over the business 
of coal merchants and brick manufacturers of Messrs. H. A. and R. J. Webb. The authorised capital 
is £20,000 in shares of £1, all of which has been subscribed and called up, half being in 6 per 
cent. cumulative preference, with a priority as to capital, and half in ordinary shares. There are 
also — 45 per cent. first or A debentures of £50 each for £10,000 ; 43 per cent. second or B debentures 
of £50 each for £5,000 ; and 5 per cent. (free of tax) third ur C debentures for £4,250, all classes being 
redeemable at par, at any time, on six months’ notice. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 10 per cent. 
was paid on the ordinary shares ; for 1911-12, 5; out of the profits of 1912-13 only six months’ prefer- 
ence dividend was paid; in respect of 1913-14 and 1914-15 only debenture interest was met; in 
respect of 1915-16, 1916-17 and 1917-18 there was no payment of interest on any class of debentures ; 
in respect of 1918-19, 1919-20 and 1920-21 two years’ interest on the first debentures was paid, each 
time, thus clearing off the arrears on those debentures, and, at March 31, 1921, the arrears of preference 
dividend amounted to 51 per cent., while there were also arrears of interest on the B debentures 
of 27 per cent. and on the C debentures of 30 per cent. plus income tax. Carried forward, a credit 
balance of £803 (after charging interest on debentures, due but not paid), against £1,583 brought 
down. ‘The assets include goodwill, £3,941. Arrangements have subsequently been made by which 
interest on the B and C debentures has been cleared to March 31, 1921. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 1, Cheltenham. 


“Webb’s Crystal Glass Company, Limited.—Directors: Sir Walrond Sinclair (Chairman), 
S. N. Jenkinson (Managing Director), G. E. Alexander, O.B.E., D. H. Baird, C.B.E., Capt. E. W. 
Jaffray, R. W. Johnston and F. L. Payne. Secretary: G. V. Hatch. Registered Office : 37-41, 
Gracechurch Street, E.C.3. Head Office: 40-43, Norfo'k Street, Strand, W.C.2.—The company was 
registered February 23, 1920, and has acquired certain undertakings, including that of Thomas Webb 
and Sons, Limited (registcred April 19, 1887). The authorised capital is £750,000, £700,000 being in 
8 per cent. cumulative participating preference shares of £1, and £50,000 in ordinary shares of Is., and 
£489,399 of the preference and all the ordinary have been subscribed and called up, including 158,683 
preference and 93,233 ordinary issued credited as fully paid. A controlling interest is held by 
British Glass Industries Limited. |The preference shares carry a fixed cumulative preferential divi- 
dend of 8 per cent. per annum and are entitled to 50 per cent. of the remaining profits available for 
dividend. The preference shares are also, on a winding up, entitled to repayment of capital with 
arrears of the fixed dividend (if any) in priority to the ordinary shares, and to one-half of the 
remaining surplus assets. At December 31, 1920, there were also loans for £15,000. 

The accounts are made up annually to December 31, and submitted in July. The accounts for the 
ten months to December 31, 1920, showed a net profit, after reserving £5,258 for income tax and 
corporation profits tax, of £58,076, while after writing off the whole of the preliminary expenses, 
amounting to £6,953, and £7,138 from investments, and providing for the dividend on the preference 
shares for the six months to August 31, 1920, there remained a credit to profit and loss of £30,281, 
subject to excess profits duty (if any). Capital reserve, £4,219. The assets include goodwill (at cost), 
£73,650. The preference dividend is payable on March 1 and September 1—paid to August 31 1920. 

Voting power, one vote for each ordinary share, preference shareholders being entitled to vote only 
under certain circumstances. Director’s qualification, £500 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 7728 Central. 


Webley and Scott, Limited.— Directors: T. W. Horton (Chairman), Lt.-Col. M. G. Farquhar, 
D.S.0O., A. C. Griffiths and D. Johnstone. Secretary: A. H. Greenup. Office: 86, Weaman 
Street, Birmingham.—The company was registered October 18, 1897, as the Webley and Scott 
Revolver and Arms Company, Limited, to take over the businesses of Messrs. P. Webley and 
Son, W. and C. Scott and Son, and Richard Ellis and Sons, and in 1906 the name was changed as 
above. Early in 1914, in consideration of the preference shareholders relinquishing all claim to arrears 
of dividend, amounting at the end of 1913 to 12? per cent., the preference dividend was raised from 5 
to 6 per cent., and at the same time both classes of shares were converted into shares of £1 each. The 
authorised capital is now £217,750 in shares of £1, £100,500 being ordinary and £117,250 6 per cent. 
cumulative preference shares, the latter having also a priority as to capital, and the whole amount has 
been subscribed and paid up. 

The accounts are made up annually to December 31, and usually submitted in March, but those for 
1919 and 1920 were not presented until November, 1921. Early in 1914 the arrears of dividend on the 
preference shares were cancelled, as stated above, and for 1914 74 per cent. was paid on the ordinary 
shares; for 1915, 15; for 1916, 21; for 1917, 20; for 1918, 10; and in respect of 1919 and 1920 six 
months’ preterence dividend was paid each time, leaving arrears as from January 1, 1920. Reserve 
fund, £15,000 ; carried forward, a credit balance of £280, against a debit of £1,528 brought down. The 
assets include goodwill, patents, licences and trade marks, £70,000. In January, 1922, it was stated 
that it was hoped to submit the accounts for 1921, together with proposals for the reorganisation of the 
company, in March. The preference dividend is payable March 1 and September 1—paid to 
December 31, 1919. 

Voting power, two votes for every seven preference shares up to 3,500, and one for every 35 beyond, 
and one vote for every three ordinary shares up to 1,500 shares, and one for every 30 beyond. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic 
addresses— Webley, Birmingham ; Armaments, London. Telephone numbers—479, Birmingham ; 3087 
Gerrard, London. The compary is quoted in the official list. Latest prices—ordinary, ~% ; 
preference, 9s. 


Welch and Sons, Limited.—Directors: E. E. King, H. Squires and S, Welch (Managing 
Director). Secretary; H, Smith. Office: 40, Gutter Lane, E.C.2.—The company was registered 
March 20, 1895, to acquire a business of straw hat manufacturers, &c. Late in 1905 £2 10s. 
per share was written off the ordinary shares, and the authorised capital is now £72,500—£325,000 
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in 54 per cent, cumulative preference shares of £10, having also a priority as to capital and . 
arrears of dividend, and £37,500 in ordinary shares of €7 10s., and all the preference and £27,750 of 
the ordinary have been subscribed and paid up. There are also 4 per cent. debentures of £50 
and £100 each for £35.000, interest on which has been paid to date. Reports are not obtainable, 
the company being a private one, but this information is official. Voting power, one vote for each 
share of either class. Director’s qualification, £100 of either class of capital for other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Paglia, London. Telephone’ 
numbers, 333 and 334 Bank. : 


Welch, Margetson and Co., Limited.—Directors: H. Margetson (Chairman), R. J. Morrish, 
R. 8. Morrish, A, T. Price, E. T. Price, H. A. Plumb, H. J. Selby, B. A. Wagstaff, D. H. Welch 
and J. H. Welch. Office: 16, Moor Lane, E.C.2.—The company was registered January 25, 
1911, to acquire the business of silk mercers, colar manufacturers, &c., of the firm of the same 
name. 

In 1919 100.000 second preference shares and 150,000 additional ordinary shares were created. ‘The 
authorised capital is now £500,000.in shares of £1, £150,000 being 53 per cent. cumulative first pre- 
ference, 100,000 7 per cent. cumulative second preference, having a priority also as to capital, in the 
order given, and £250,000 ordinary, all of which has been subscribed and called up. ‘There are also 
mortgages for £115,000, interest on which has been paid to date. The accounts are now to be made 
up annually to June 30. The company is a private one, and reports are not issued publicly, but this 
notice has been officially revised. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, 
Welmarson, Barb, London. Telephone number, 4835 London Wall. 


Weldless Steel Tube Company, Limited.— Directors: W. U. Jackson (Chairman and Managing 
Director), D. C. Lloyd and J. Wilson.. Secretary: E. G. Hillitt. Office: Wednesfield, Near 
Wolverhampton.—The company was registered June 22, 1899,.to take over the business of a company 
of the same name, which had been carried on for many years previously as a private partnership. 

In December, 1919, 60,000 additional ordinary shares and 10,000 additional employes’ shares were 
created, and the ordinary and 5,000 of. the employés’ shares were issued as fully paid to the holders 
of the two classes of shares respectively (in the proportion of one new share for each share held) by 
the capitalisation of a reserve fund of £65,000. The authorised capital is now £175,000, £40,000 being. 
in 5} per cent. cumulative preference shares of £5, £120,000 in ordinary shares of £1 and £15,000 
in employés’ shares of £1; in the event of a voluntary winding up for reconstruction or 
amalgamation, the preference shares are to receive £6 5s. per share. All the capital, except 
1,262 employés’ shares, has been subscribed and called up. There were also, at December 31, 1920, 
5 per cent. first mortgage debentures of £100 each for £28,800, secured by a mortgage of the lease- 
hold properties, with interest payable January 1 and July 1, while the debentures are redeemable on 
six months’ notice at the option of the company (now) at any time, at 105 per cent., at which 
figure they are also to be paid off in the event of a voluntary winding up for reconstruction or 
amalgamation. 

The accounts are now made up annually to December 31, and those for the fifteen months to 
December 31, 1920, were submitted in April, 1921. Dividends are paid free of income tax. For 
each of the two years to September 30, 1911, 74 per cent. was paid on the ordinary ; for 1911-12, 
10; for 1912-13 and 1913-14, 20, including a bonus of 10 percent. ; for 1914-15, 30, including a bonus 
of 10 per cent. on both the ordinary and employés’ shares; for 1915-16, 1916-17 and 1917-18, not 
ascertained ; for 1918-19, 35, while in December, 1919, the ordinary and employés’ shareholders 
received a bonus of 100 per cent. in fully-paid shares of the same denomination, absorbing a reserve 
fund of £65,000; and for the fifteen months to December 31, 1920, 15 per cent. on the ordinary and 
employés shares. Carried forward, £36.652, after placing £10,000 to reserve. On account of 1921, 
24 per cent. was pa‘d on the ordinary in September. The preference dividend is payable March and 
September. 

Voting power, one vote for every ordinary share; preference shareholders are not allowed to 
attend meetings or vote unless on questions affecting their rights. Director’s qualification, £500 in 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic 
address, Weldless, Wedn3sficld. Telephone number, 1301-2, Wolverhampton. Latest prices—prefer- 
ence, 3; debentures, 72. 


Weldons, Limited.— Directors: Sir W. E. Berry (Chairman), J. Gomer Berry and L. Tubbs. 
Secretary: F. J. Garland. Office: 30-32, Southampton Street, Strand, W.C.2.—The company was 
registered June 28, 1898, to take over the business of fashion, pattern and transfer publishers, &c., 
of Messrs, C. E. Weldon and Co., and late in 1921 an agreement was entered into whereby the 
management of the company was transferred to Sir W. E. Berry and Mr. J. Gomer Berry. The 
capital formerly consisted of £200,000 in 5 per cent. cumulative preference, shares of £1, and 
£180,000 in ordinary shares of £1, but Jate in 1921 the rate of dividend_on the preference shares was 
increased from 5 to 6 per cent. as from July 1, 1921, the ordinary shares received a cash bonus of 5s. 
per share (tax free) from the reserve fund, each ordinary share was then converted into a preferred 
ordinary share, and 100,000 deferred shares of 1s. each were created and subscribed and paid for at 
par by Messrs. Berry. i ‘ 

The authorised capital is now £385,000, £200,000 being in 6 per cent. cumulative preference shares 
of £1, having a priority also as to capital, £180,000 in 14 per cent. cumulative preferred ordinary 
shares of £1 (the dividend besng guaranteed for seven years as from July 1, 1921, by Messrs. Berry), 
ranking for priority as to capital aft-r the preference shares, and for an additional payment equal to 
three-fourths of the amount of such capital, and £5,000 in deferred shares of 1s., all subscribed and 
paid up. It is the intention of Messrs. Berry that Casse 1 and Co., Limited, and the Financial Times, 
Limited (in which Messrs. Berry hold large interests), will assume liabil.ty for the dividend guarantee 
concurrently with them as soon as the form of their memoranda of association can be amended, and 
Messrs. Berry have undertaken that application shall be made to the Court to endeavour to carry out 
this object at the earliest opportunity. 

The accounts are made up annually to June 30, and submittedin July. For each of the twenty- 
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three years to 1920-21 10 per cent. was paid, with bonuses—in respect of 1913-14, of 2 per cent., in 
respect of 191819 of 5 per cent., in respect of 1919-20 of 10 per cent , and in respect of 1920-21 of 24 
per cent. on the then ordinary capital of £180,000. Reserve fund, £100,000 ; carried forward, £28,753. 
The assets include goodwill and copyrights, £337,415. Late in 1921 the capital was reorganised, as 
stated above, and the ordinary shares received a cash bonus of 25 per cent, (tax tree) from the reserve 
fund, reducing that item to £55,000. The preference dividend is paid on January 1 and July 1, and 
the preferred ordinary dividend on February 10 and August 10, 

Voting power, one vote for ea h deferred share, but the preference and preferred ordinary shares 
carry no voting rights so long as their fixed dividends are not six months in arrear, and except on any 
special or extraordinary resolution or any question of creating debentures or mortgages, when they 
shall be entitled upon a poll to one vote for every five preference shares and one vote tor every 
preferred ordinary share. Director’s qualification—for the director known as an A director ‘except 
the first, who is Mr. L. Tubbs), 250 preference or preferred ordinary shares ; for the others, shares or 
stock of the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Consuelo, Rand, London. ‘Telephone numbers, 2745 and 2746 Gerrard. The preferred ordinary 
and preference shares are quoted in the official list. Latest prices—preferred ordinary, 14; pref- 
erence, §. 


Welford and Sons, Limited.— Directors: Sir R. R. F. Butler, Bari. (Chairman), Col. A. S. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, W. Price, J. E. Widgery, H. 
Trotman (Managing Director), I. A. Hattersley, W. D, Pocock. B. Davies, G. G. Canning and H. 
H. Blinkhorn. . Secretary: W. J. Hill. Office: 31, St. Petersburgh Place, Bayswater, W.2.—The 
company was registered June 30, 1886, to take over from a company of the same name (registered 
March 51, 1883) the business of wholesale and retail milk and provision contractors, dairy utensil 
makers, &c., while in April, 1918, it was converted into a private company. In 1917 the bulk 
of the shares of this and other companies was acquired by United Dairies, Limited, a notice of which 
will be found elsewhere, The authorised capital is £150,000 in shares of £1, and £149,997 has 
been issued and paid up in full. There are also 44 per cent. debentures of £100 each for £70,000, 
issued in January, 1911; interest is payable January 1 and July 1, and the principal is repayable 
at 105 per cent. on January 1, 1926, or earlier, at any time at the option of the company, on six 
months’ notice, at 105 per cent. 

The company is now a private concern, and reports are not now published, but this notice has been 
officially revised. Voting power, one vote for each share. Telegraphic address, Welfords, Maida, 
London. Telephone number, 5440 (two lines) Paddington. 


Welford’s Surrey Dairies, Limited.— Directors: Sir R. R. F. Butler, Bart. (Chairman), Col]. A. 8. 
Barham, P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, W. Price, J. E. Wid- 
gery, J. F. Phillips, F. E. Still, W. G. Edwards, R. L. James, J. Higgs and A.J. Dunton. Secretary: 
P. N, Trotman. Office: 31, St. Petersburgh Place, Bayswater, W.2.—The company was registered 
February 9, 1897, to take over certain businesses. In 1917 the bulk of the shares of this and other 
companies was acquired by United Dairies, Limited, a notice of which will be found elsewhere. 
The authorised capital is £200,000 in shares of £1, half being in 5 per cent. cumulative preference 
with a priority as to capital, and half in ordinary, and the whole amount has been subscribed 
and paid up, including 70,000 preference shares issued early in 1914 as a bonus of 70 per 
cent. to the ordinary shareholders out of the reserve fund. 

The accounts are made up annually to about March 31. The company is now a private concern, 
and reports are not now published, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, no shareholding necessary, appointment by United 
Dairies, Limited, being sufficient. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wel- 
fords, South Norwood. Telephone number, 1234, Croydon. 


Welsbach Light Company, Limited,—Directors: J. R. Yates (Chairman), B. Cars (Managing 
Director), Lt.-Col. C. M. Crompton-Roberts, Maj. G. O.S. Pringle, R. Cars, Sir J. F. Remnant, Bart., 
M.P., and H. W. Walmisley. Secretary: E. J. Butcher. Office: 344-54, Gray’s Inn Road, King’s Cross, 
W.C.1.—The company was registered May 6, 1911, to acquire the undertaking of the Welsbach 
Incandescent Gas Light Company, Limited, which was registered December 9, 1897, in amalgamation 
of five other concerns, ' 

The authorised capital is £265,000 in shares of £1, of which £257,925 has been subscribed and paid up. 
There is also 45 per cent. debenture stock for £87,640 (balance outstanding of £240,000), with interest 
payable April 1 and October 1, while the company has to set aside a sufficient sum, by half-yearly in- 
stalments commenced on April 1, 1913, to redeem the debenture stock either by purchase in the market 
at or below par or by drawings at par to the nominal amount of £4,000 per annum; moreover, 
the company has power to accelerate the redemption of all or any of the debenture stock at 103 per 
cent., plus accrued interest, on giving six months’ notice, and in the event of winding up for any 
purpose the debenture stock is to be redeemed at not less than 103 per cent. 

The accounts are made up annually to March 31, and submitted about August. For the four 
years to 1914-15 only debenture interest was met. For 1915-16 a dividend of 24 per cent. was paid ; 
for 1916-17, 5; for 1917-18, 10; for 1918-19 and 1919-20, 15, including a bonus of 5 per cent. each 
year on the then capital of £175,000; and for 1920-21, 5, on the capital as above. General reserve, 
£61,124; reserve for inland revenue taxation, £25,000; carried forward, £21,582, subject to liability 
for corporation profits tax, and, per contra, to any claim the company may have for repayment in 
respect of excess profits duty. ‘he assets include goodwill, patents, patent rights, trade marks, &c. 
for £7,304; and investments of £143,123. . 

Voting power, one vote for every share.  Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Welsbach, Kincross, London. Telephone number, 7410 
(four lines) Museum, The company is quoted in the official list. Latest prices—shares, § ; deben- 
ture stock, 644. ne baat es 

Welsbach Light Company of Australasia, Limited.— Directors: L, Thurner (Chairman), E. 


Barnard, C. H, Bailey, A. E, Cohen and M. Falk. Secretary: OC, J. Hicks, Office: 83, Farringdon 
Road, E.C.1.—The company was registered March 14, 1893, as the Australasian Incandescent Gas 
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Light Company, Limited, to acquire the Welsbach patents for the Australasian colonies, and in 
July, 1902, the name was changed as above. In 1909 19s. per share was returned to the shareholders, 
and the authorised capital is now £1,750 in shares of 1s., all of which is issued and paid up, including 
20,000 shares issued fully paid. The patents originally acquired have been entirely written off. 

The accounts are made up annually to December 31, and usually submitted in August. For 1909 
1s. per share was paid on the capital as above; for 1910 and 1911, nil; for 1912, 6d. per share (free of 
income tax); and for the eight years to 1920, nil. In 1918 a profit of £1,250, together with £14,415 
taken from the reserve account, in 1919 a profit of £21, together with £428 from the reserve account 
(reducing it to £15,587), and in 1920 £450 out of a profit of £498, was applied in writing off certain 
assets in Australia, retained under the control of the Commonwealth Government. In the director:’ 
report dated February 9, 1922, it was stated that the authorities in Australia had rescinded the ban 
on the company’s trading and released the company’s funds (about £10,000) under their control, but 
that it had not yet been found practicable to resume trading (in Australia). 

A portion of the share capital is in share warrants to bearer of 1, 5 and 10 shares each, which are 
exchangeable for registered certificates, without fee; registered certificates may again be exchanged 
into shares to bearer on payment of the stamp duty of 14 per cent., and a small fee. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Wuttenkirk, Smith, London. Telephone number, 6300 Holborn. 


Welsh Cold Stores and Ice Company, Limited.—Directors: T. Taylor (Chairman), J. G. 
Jones, G. E. Williams and J. Young. Secretary: A. Mart. Office: Pellett Street, Cardiff.—The 
company was registered May 15, 1913. The authorised capital is £50,000 in shares of £1, of 
which to October 18, 1921, £20,358 had been subscribed and called up. At February, 1922, there 
were debentures, &c., for £47,500. The accounts are made up annually to July 31, and submitted 
about October. The erection of the stores has been completed, and trading commenced in July, 
1914. No information is now obtainable from the company. According to documents filed at Somerset 
House there was, at July 31, 1921, a credit to profit and loss of £744. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Iceberg, Cardiff. Telephone number, 305, Cardiff. 


Welsh Tinplate and Metal Stamping Company, Limited.— Directors: D. Williams (Chairman), 
J. Holmes (Deputy Chairman and Managing Director), P. Douin (France) and T. Jones. Secretary: 
J. Killa, F.C.LS. Registered Office: Cambrian Works, Llanelly.—The company was registered 
August 29, 1919, to acquire the business of a company of the same name (registered in 1911). The 
authorised capital is £500,000 in shares of £1, of which £337,572 has been subscribed and paid up. 
The company being a private one further information is not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Stampers, Llanelly. Telephone number, 11, Llanelly. 


Wembley Motors, Limited.— Directors: Col. H. M. Nicholls (Chairman), J. Amery-Parkes and 
D’Arcy R. Baker (Managing Director). Secretary: A. W. Wingfield. Office: 43-44, Albemarie 
Street, W.1.—Fiat Motors, Limited, was registered October 9, 1906, to acquire the undertaking of a 
company of the same name, registered November 20, 1903, and in August, 1919, the name was changed 
as above. The authorised capital is £100,000 in shares of £1, of which £61,900 has been subscribed 
and called up. At October 31, 1918, there was a bank loan for £50,000, against which a guarantee and 
debentures for £60,000 had been issued as security. 

The accounts are made up annually to October 31. For each of the four years to 1912-13 6 per 
cent. was paid ; for 1913-14, nil; for 1914-15, 73 per cent. ; for 1915-16, 5 ; and for 1916-17 and 1917-18, 6. 
Reserve fund, £15,000; carried forward, £3,662. The company is now a private concern, and further 
information is not obtainable, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 300 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Fiatism, Piccy, London. Telephone number, 7946 (three lines) Gerrard. 


Wensley Lime Company, Limited.—Dzrectors ; B. Talbot (Managing Director), J. E. James, W. A. 
Caddick and A. G. Cavers. Secretary: T. Twynam. Office: Cargo Fleet Ironworks, South Bank, 
Yorkshire.—The company was registered April 19, 1920, to acquire certain lands, quarries, &c., in 
Great Britain, and to carry on the business of limestone merchants, lime burners, &c. The authorised 
capital is £50,000 in ordinary shares of £1, and £20,402 has been subscribed and paid up. 

The accounts are to be made up annually to September 30. Voting power, one vote for each share. 
Director’s quaiification, £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carfleco, 
Middlesbrough. Telephone number, 1091, Middlesbrough. 


Wessex Flax Factories, Limited.— Directors : F. Shearman (Chairman), W. H. Blake, T. 8S. Donne, 
Sir A. Mitchelson, Bart., J. Crumpler (Managing Director), T. L. Farnes, 8. B. Reid, G. L. Seager and 
A. T. Davies, C.B.E., M:P. Sceretary : W.8. Traill. Office : Bunford, Yeovil.—The company was regis- 
tered April 16, 1920. to acquire seven flax factories in Somersetshire and Dorsetshire. The authorised 
capital is £200,000, £140,000 being participating preference shares of £1, and £60,000 ordinary shares of 
1s., and to August 31, 1921, £125,950 of the preference and £52,845 2s. of the ordinary had been issued 
and paid up, the preference and 140,000 of the ordinary sharas having been offered for subscription at 
par in May, 1920. The preference shares rank first for cumulative preferential dividends of 8 per 
cent. per annum, and after payment of a dividend of 8 per cent. on the ordinary shares, are further 
entitled to one-fourth of the surplus profits remaining, the balance going to the ordinary shares. In 
the event of winding-up, the preference have a priority as to capital, and, after repayment of the 
ordinary shares, are entitled to one-fourth of the surplus assets. There was also at August 31, 1921, 
debenture stock for £80,000. , 


The accounts are to be made up annually to March 31. An interim dividend of 125 per cent. 
(actual) was paid on the ordinary shares in October, 1920. No information is now obtainable from 


the company, but these particulars have been revised from documents filed at Somerset House, 


according to which there was a credit to profit and loss on March 31, 1921, of £8,839. The fixed 
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preference dividend is payable in April and October. Voting power, one vote for each preference 
share, and one vote for every ten ordinary shares. Director’s qualification, £250 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Flax, Yeovil. Telephone numbers, 209 and 210, 
Yeovil. 


West African Lighterage and Transport Company, Limited.— Directors: J. Craig (Chairman) 
J. H. Shorrock and O. H. Williams. Secretary: A. T, Crawford. Office: Colonial House, 20, Water 
Street, Liverpool.—The company was registered November 7, 1910. The authorised capital is £300,000 
in shares of £1, of which £275,000 has been subscribed and paid up. ‘ 

The accounts are made up annually to December 31, and submitted in May. For 1918 and 1919 
a dividend of 6 per cent. each year was paid, free of income tax; and for 1920 there was no 
dividend. Reserve fund, £25,000; craft insurance fund, £24,654; carried forward, £6,657. The 
accounts for 1920 have not been received, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Elder, Liverpool. Telephone number, 3620 (Central) 
Liverpool. ; 


West African Mahogany, Petroleum and Gold Company, Limited.—Directors: ©. J. Morgan 
(Chairman), M. G. Hale and H. Ingram. Secretary: W. J. Ewing. Office: 73, Basinghall 
Street, E.C.2.—The company was registered July 26, 1899, and owns gold mining, timber, 
rubber, &c., concessions, covering 150 miles, in the Wassau district on the Prah River, and other 
places in the Gold Coast Colony. Late in 1919 the rights cver an area of about 145 square miles 
were leased to the Prah Trading and Development Company, Limited, for 240,000 fully-paid 
5s. shares in that concern. The company holds 7,000 preference shares of 5s. each in the Société 
Fran¢aise de Pétrole, Limited. The authorised capital is £150,000 in shares of £1, of which 
£128,084 has been subscribed and called up. There are also—5 per cent. registered debentures of £10 
each for £7,695 (outstanding balance of £16,055 and part of £20,000 authorised), redeemable at 
par in amounts of one-tenth of the issue on December 31 of the year 1923 and succeeding years, or 
at any time on six months’ notice from the company. Interest is payable June 30 and December 31, 
and the debentures are convertible into ordinary shares at par up to December 31, 1932 ; and income 
bonds (registered) of £10 each for £3,300 (outstanding amount of £12,000, authorised and issued), 
The income bonds are entitled to a bonus of £10 per bond after a sum has been set aside each year 
sufficient to pay 10 per cent. on a share capital of not exceeding £150,000, while the holders had for- 
merly the right to subscribe at par for shares equivalent to the nominal amount of income bonds 
allotted, and to exchange their holdings of bonds into the 5 per cent. debentures above at the rate of 
ten bonds per £100 debenture : £8,700 of bonds have been so converted, and holders of converted bonds 
are still entitled to the participation in profits described above. The bonds are redeemable in ten 
years by annual drawings commencing in 1923. 


The accounts are made up annually to September 30, and submitted in December. At September 30, 
1921, there was a debit to general expenditure account of £75,481, and preliminary expenses stood ag an. 
asset at £623. It was stated in the directors’ report of December, 1921, that ‘‘the operations of 
Prah Trading and Development Company, Limited, have not been sufficiently successful to prove that 
transport of mahogany down the river Prah can be effected on a commercial basis.” Reserve account, 
£60,531 ; investment reserve, £1,002. 


Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Protected, Stock, London. Telephone number, 2876 
London Wall. Latest price of shares, 1s. 3d. : 


West Caucasian Oilfields, Limited.— Directors: Sir F. M. Hodgson, K.C.M.G. (Chairman), 
C. Perkins and Lt.-Gen. Sir R. Pole-Carew, K.C.B., C.V.O. Secretary: A. H. P. Horne. 
Office: 6, Laurence Pountney Hill, E.C.4.—The company was registered November 19, 1913, to acquire 
a lease for twenty-four years of 100 dessiatines (270 acres) of land forming part of the Sleptsoffsky 
oilfield, situate on the Sunja Range, about 25 miles west of the Grosny Oil Field, Caucasus, Southern 
Russia. The authorised capital is £200,000 in shares of 10s., of which £121,000 is issued and 
fully paid. The accounts are made up annually to July 13, and submitted in December. Drilling 
operations, suspended owing to the war, have not been resumed, pending more settled conditions in 
Russia. Voting power, one vote for each share. Director’s qualification, 500 shares, to be ‘acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s, 6d. Telephone 
number, 9518 City. Latest price, 3s. 6d. 


West-End Playhouse, Limited.—Directors: J. Duff (Chairman), M. Ballantine (Managing 
Director), F. A. Lumley, R. Waldon and G. Urie Scott. Secretary: J. R. Mackay,. O.A. 
Office: 226, St. Vincent Street, Glasgow.—The company was registered December 8, 1911. The 
authorised capital is £30,000 in shares of £1, of which £24,790 has been subscribed and called up. 
“There are also—debenture stock for £3,750 (£1,725 at 10 per cent. interest and £2,025 at 6 per cent.), 
with interest payable May 15 and November 11; and heritable bonds for £12,000. 

The accounts are made up annually to April 30, and submitted in August. For 1920-21 a divi- 
dend (the first) of 74 per cent. was paid. Carried forward, £206, after writing £686 off preliminary 
expenses, reducing that item to £2,059. Voting power, one vote for each share. Director’s qualifica- 
tion, £200. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Suspense, Glasgow. Telephone 
number, 1670 (Central), Glasgow. 


West Indian Petroleum Company, Limited.—Director: G. Y. Murray. Secretary: A. Barnes. 
Office : 7, Southampton Street, High Holborn, W.O.1.—The company was registered December 17, 
1900, to acquire freehold and leasehold oil properties, with refinery, &c., in the West Indies. The 
authorised capital is £70,000 in shares of £1, £20,000 being in 8 per cent. cumulative preference 
shares, with a priority as to capital, and £50,000 in ordinary, and £17,445 of the preference and 
£24,980 of the ordinary have been subscribed and paid up. There are also 10 per cent. debentures 
for £15,000. No accounts have been issued, and the company ‘"is not doing bus‘ness.”* 


2750 THE STOCK EXCHANGE YKHAK-BOOK. 


West Riding Brickworks, Limited.— Directors: J. E. Hopwood (Chairman) and H. Harrison. 
Registered Office: 53, Queen Street, Sheffield.—The company was reyistered November 20. 1919, 
to acquire the business of brick, tile and cement manufacturers carried on by two companies 
and two firms. The anthorised capital is £200,000, £185,000 being participating preference shares 
of £1, having also priority as regards capital, but without further participation on a winding 


up, and £15,000 ordinary shares of 1s,, and the whole amount has been subscribed and paid up. ~ 


The preference shares rank first for a cumulative dividend of 7 per cent. per annum (free of income 
tax up to 6s. in the £), and after provision has been made for depreciation ‘and reserve, surplus 
profits remaining are to be equally divided between both classes of shares. 

The accounts are to be made up anntally to August 31, and submitted about November. None 
have yet been received. Voting power, one vote for every share of either class. Director’s qualifica- 
tion, shares of either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address (pro tem.), West Riding Brickworks, Limited, c/o 5156 Sheffield. ‘Telephone 
number, 3156 (Central), Sheffield. 


West Surrey Central Dairy Company, Limited.— Directors: A. Gates (Chairman). W. B. Gates, 
K. R. Gates, 8S. Gates, W. Gates, A. H. Mitchell and G. H. Abbott. Secretary: T. J. Bradford. 
Office: Guildford, Surrey.—The company was registered as a private concern March 18, 1909, and 
was converte! into a public undertaking in August, 1919. The authorised capital is now £100,000 in 
shares of £1, £80,000 being participating preference shares and £20.000 ordinary, and all the 
preference and £17,500 of the ordinary have been issned and paid up. The preference shares have 
priority as regards cap.t«l without further participation, and rank first for dividends of 74 per cent. 
per annum, and after payment of a dividend of 10 per cent. on the ordinary shares are further entitled 
to half the remaining profits, * ’ 

The accounts are made up annually to September 30, and submitted in December. For 1918-19 
a dividend of 10 per cent. was paid on the ordinary shares ; and for 1919-20 and 1920 21 the ordinary 
received 21 and the preference 10. Building reserve fund, £13,001; general reserve, £5,000 ;' carried 
forward, £8,358, subject to directors’ remuneration. The preference dividend is payable quarterly. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares 
of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Gates, Guildford. 
Telephone number, 17, Guildford. 


West Ural Petroleum Company, Limited.— Directors: R. Kk. Tweed (Chairman), A. O. Cautley, 
J. Gee and 8. C. Magennis. Secretary: L. J. Abrahams. Office : 517-519, Salisbury House, H.C.2. 
—The company was registered August 2, 1912, to acquire 50 plots of oil-bearing land (about 5,000 
acres) situated in the locality of Novo-Bogatinsk, in the Gurieff district of the Ural Cossack territory 
on the north-east shore of the Caspian Sea. In 1917 70,000 of the unissued shares were converted 
into. preference shares, and the authorised capital of £500,000 now consists of 430,000 ordinary 
shares and 70,000 preference shares of £1, of which £300,000 of ordinary has been subscribed and 
called up. The preference shares will be entitled to a cumulative dividend of 10 per cent. per annum 
and to one-fifth of any surplus profits, the ordinary shares taking the remaining four-fifths ; they 
will also have priority for capital and rank for one-fifth of any surplus assets. 


The accounts are made up annually to May 31, and submitted in December. Drilling opera- 
tions were in progress, but these have been suspended owing to the prevailing conditions 
in Russia. In 1916 an agreement was entered into with the Share Guarantee ‘Trust, 
Limited, whereby the company was to be provided with funds for the equipment and develop- 
ment of its properties. The Trust undertook to make advances to the company in Russia of sums 
not exceeding £50,000, until the company should obtain the sanction of the Treasury to an issue 
of 50,000 preference shares to the sharehoiders at par, the subscription of the issue to be guaranteed 
by the Trust ; these advances are placed as regards interest and share of profits in the same position 
as if the amount lent had been applied in taking up preference shares, and the amount lent is to be 
satisfied by the issue of preference shares at par so soon as there is no impediment to the issue ; 
under this arrangement £3,420 had, to May 31, 1921, been advanced by the Trust. At May 31, 1921, 
there was a debit to development account of £38,244, and to expenditure in London of £14,807, while 
preliminary expenses stood as an asset for £2,061. 


Voting power, one vote for each share. Director’s qualification, shares to the nomirial value of 
£100, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Wesurap, London. Telephone number, 5583 London Wall. 
Latest price, 1s. 6d. 


Western Canada Flour Mills Company, Limited.— Directors: A. Kelly (President), D. B. Hanna 
(Vice-President), A. J. Mitchell, J. Wright, Sir. John Aird, G. H. Barnard, K.C., Col. N. Marshall, 
R. G. O. Thomson, Maj. R. H. B. Ker and J. E. Macfarlane. Head Office: Toronto.—The company 
was incorporated under an Ontario charter in 1905 to amalgamate two other companies. The authorised 
share capital is $5,000,000 in shares of $100, $2,875,000 of which has been subscribed and paid up, 
including 3,750 shares allotted as fully paid to the shareholders in November, 1920, by way of bonus 
in the proportion of three new shares for every twenty shares then held. 


In July, 1908, there was issued here through the Bank of Scotland, 30, Bishopsgate, E.C.2, and the 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3 (under authorisation from the Dominion Securi- 
ties Corporation, Limited), £225,000 ($1,095,000) 6 per cent. first mortgage sinking fund sterling bonds of 
£100 each (being the total authorised), at the price of par, but of the £225,000 named £125,000 had been 
applied for before the issue of the prospectus, and was allotted in full. The bonds are to bearer, with 
coupons payable March 1 and September 1, and the principal is repayable at par March 1, 1928, from 
a sinking fund of £4,500: per annum, applicable to purchases at not over 105 per cent. and interest, or 
+o annual drawings at 105 per cent., while they are subject to earlier redemption on any interest date, 
at the company’s option, at 105 per cent. All payments are made by the Canadian Bank of Commerce 
in London, or (at the fixed exchange of $4.86% per £) in Toronto or New York: The bonds are secured 


a ee 


by a trust deed giving a first mortgage on the properties of the company mentioned therein, and they — 


may be registered as to principal only at the office of the Canadian Bank of Commerce in London ; 


amount outstanding, $692,982, There are also 6 per cent. first and refunding mortgage bonds for ; 


hi 
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$525,730, balance outstanding of $776,000 issued in Canada, domiciled in Toronto, and repayable 
September 1, 1931. 

The accounts are made up annually to August 31, and submitted in Toronto about November, 
For each of the ten years to August 31, 1920, dividends amounting to 8 per cent. were paid, with 
in respect of 1917-18, 1918-19 and 1919-20 a bonus of 2 per cent. in addition each year, while, for 
1917-18 and 1918.19, a special dividend in addition of 10 per cent. was paid in Victory Bonds, and for 
1919-20 a bonus of 15 per cent. was paid in fully-paid shares, makivg the capital as stated above. 
Credit to profit and loss, $548,335. The accounts for 1920-21 have not been received. Dividends are 
paid quarterly. The bonds are quoted in the official list ; latest price, 1064. 


Western Canada Timber Company, Limited.— Directors: Maj. P. A. Cooper and H. Simmonds. 
Secretary: G. A. Williams. Office: Dashwood House, E.C.2.—The company was registered July 4 
1907, to acquire the undertaking and the whole of the assets in British Columbia of the Canadian 
Pacific Timber Company, Limited, registered April 4, 1906. The timber limits are of a total area of 
about 40 square miles. The authorised capital is £175,000 in shares of £1, of which £100,000 has 
been subscribed and called up, including 99,693 shares issued to the vendors in part payment 
of the purchase price. In July, 1907, an issue of £75,000 6 per cent. first mortgage debentures of 
£100 each was made publicly at par; the debentures are secured by a first mortgage (but see below) 
on all the freehold and leasehold property, fixed plant and machinery, have coupons payable 
January 1 and July 1, and the principal repayable by January 1, 1922 (but see below), b 
annual drawings (in December), commencing in 1910 (postponed, however, indefinitely), while the 
company has reserved the right to redeem all or any of the debentures at any time at 105 per cent, 
or by capita at in the market at or below that price. At March 31, 1921, there were loans for £79 019 
—see below. i 


In 1910, in order to meet the losses of the first three years’ operations, the debenture holders 
sanctioned the creation of prior lien debentures for not exceeding £50,000 as security for loans 
advanced to the company. 


In July, 1921, further modifications of the rights of the ‘‘first mortgage” debentures were 
sanctioned by the holders; it was resolved that repayment of such debentures (due January 1, 1922) 
together with arrears of interest, should be postponed until January 1, 1932, the company to me 
released from obligation as regards redemption in the meantime, and that security ranking in priority 
to the debentures should be permitted for sums aggregating to not more than £100,000 and interest at 
6 per cent. per annum (including the £50,000 in respect of which the lenders were entitled to the 
issue of prior lien debentures as stated above), 


The accoynts are made up annually to March 31, and submitted in July. There has so far 
been no dividend on the shares, and debenture and loan interest is largely in arrear, A lease of the 
property for six years from 1919 was cancelled by the company in 1920-21, the lessees having been 
unable to carry out their undertaking owing to.slump in the timber trade in British Columbia. In 
respect of 1915-16 there was, after charging debenture and loan interest, a loss for the year of £14,319; 
in the two years to March 31, 1918, a loss of £26,422; in the year 1918-19 a loss of £13,196; in 
1919-20 a loss of £12,233 ; and in 1920-21 a loss of £13,057, increasing a debit to profit and loss brought 
down to £230,607, which included £93,936 interest accrued to date on the debentures and loans. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form 
common; fee, 2s, 6d. The debentures are to bearer, but may be registered, and debentures once 
registered may be reconverted to bearer, the charge for either operation being 2s, 6d. per debenture. 
Telegraphic address, Wescatico, London, 


Western Canadian Ranching Company, Limited.— Director's : J. E. Faning, W. G. ©, Holland, T, A. 
Mitchell and A. E. Brayne (also Secretary). Office: 20-1, Essex Street, Strand, W.C.2.—The company 
was registered March 31, 1891, to acquire properties situated in British Columbia. The estates 
cover an area of nearly 50,000 acres. In 1899-1900, in order to provide for a debit to profit and loss, 
£100 pre-existing founders’ capital was cancelled, as well as £2 per ordinary share, and at the same 
time the £3 liability on the ordinary shares was extinguished, The capital is now £49,950 in fully- 
paid shares of £5. There are also—d per cent. debentures for £20,000, redeemable September 30, 1934, 
at 105 per cent., while the company has the option of earlier redemption, if before September 30, 1927, 
at 103 per cent., or between that date and September 30, 1934, at 105 per cent. ; and mortgages and 
loans for £69,272. 


The accounts are made up annually to September 30, and submitted about April. For 1911-12, 
1912-13 and 1913-14, 6 per cent. was paid each time; for each of the three years to 1916-17, 7; and for 
1917-18, 1918-19 and 1919-20 only interest charges were met. Reserve fund, £11,500; carried forward 
a-credit of £4,507, including £773 brought down. 

Voting power, one vote for each share. Director’s qualification, 20 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 298 Gerrard. 


Western Dental Manufacturing Company, Limited.—Directors: W. R. Ackland (Chairman), 
_A, E. Ball, J. Thorn (Managing Director), T. G. Williams and J, A. Lambert. Secretary: E. G. 
Davies. Office: 75, Queen’s Road, Bristol.—The Western Dental Manufacturing Company (1914), 
Limited, was registered February 21, 1914, to carry on the business of manufacturers of artificial 
teeth, surgical instruments, &c. ; in 1920 the “£1914” was eliminated from the title, The authorised 
capital is £100,000 in shares of £1, £60,000 being in 6 per cent. cumulative preference, having also 
a priority as regards capital, and £40,000 in ordinary, and £29,080 preference-and £23,067 ordinary 
have been allotted and called up. There are also—5 per cent. debentures for £12,000, issued to secure 
a bank overdraft of £10,456 ; and mortgages for £2,80U. 


The accounts are made up annually to June 30, and submitted in January. No divilend has 
been paid on the ordinary, and the preterence dividend is in arrear as from July 1, 1920, one year’s 
dividend having been paid on September 15, 1921, and another on December 1, 1921, bringing the 
payments up to June sv, 1920. In respect of 1920-21 there was a loss on trading of £3,153, and after 
paying two years’ preference dividend and directors’ fees, and writing off £523 for depreciation, a 
debit balance of £1,827 was carried forward, compared with a credit of £5,538 brought down, Goodwill 
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figures as an asset for £8,050. Reserve fund, £3,010. Voting power, one vote for each share of 
either class. Director’s qualification, £1,000 in shares of either class. Telegraphic address, Forceps, 
Bristo]. Telephone number, 4490, Bristol. Transfer form, common ; fee, 2s. 6d. 


Western Grocers, Limited.—Directors: W. P. Riley (President and General Manager), E. E. Hall, 
H. W. Hutchinson, A. Kelly and W. H. McWilliams. Office: 116, Market Street East, 
Winnipeg.—The A. Macdonald Company, Jimited, was incorporated under laws of the 
Dominion of Canada on December 7, 1912, to acquire as a going concern the A. Macdonald 
Company of Winnipeg, and the Riley-Ramsay Company, Limited, of Port Arthu1, : Ontario, 
conducting a wholesale mail order grocery business at fourteen branches throughout Western Canada, 
located at Port Arthur in Ontario; Winnipeg, Brandon and The Pas in Menitoba ; Moose Jaw, 
Saskatoon, Regina, North Battleford and Yorkton in Saskatchewan; Edmonton and Lethbridge 
in Alberta ; and Cranbrook, Nelson and Vancouver in British Columbia. In 1918 the name. was 
changed as above. 

The authorised capital is $7,000,000 in shares of $100, $3,000,000 being in 7 per cent. cumu- 
lative participating preference shares, and $4,000,000 in common shares, and $2,388,600 
of preference and $3,000,000 of common have been issued and are fully paid, $1,766,800 of the 
preference shares having been offered for sale here in March, 1913, by the London Joint 
City and Midland Bank, Limited, on behalf of the purchasers, at 954 per cent., and $621,800 having 
been issued in 1919, in satisfaction of the arrears of the preference dividend to December 31, 1918. 
The preference shares rank first for 7 per cent. cumulative dividends, and are to participate equally 
with the holders of the common shares in all dividends after 8 per cent. has been paid on the common. 
No bonds can be issued without the consent of a two-thirds vote of the shareholders, and a 
bye-law of the company provides that a sum equal to at least 3 per cent. of the preference share 
capital outstanding at the end of each fiscal year is to be transferred out of profits to a general 
reserve fund. At December 31, 1920, there were also bank loans amounting to $1,996,500, and a 
mortgage for about $85,000. . 

The accounts are made up annually to December 31, and submitted at Winnipeg in May. The 
preference dividend was paid for 1913 and two quarterly dividends of 14 per cent. each were paid on the 
common shares in April and July, 1913. There was then no distribution on either class of shares until 
at the close of 1918 when the arrears of dividend on the preference shares, amounting to 35 per cent., 
or $621,800, were satisfied by the issue of an equivalent amount of preference shares. For 1919 and 
1920 the full preference dividend was paid in cash, but there was no distribution on the common 
shares. Special reserve fund, $143,316 ; carried forward, $110,115. The assets (totalling $8,061,533) 
include goodwill and trade marks, $3,111,722. The preference dividend is now being regularly paid 
quarterly. Cable address, Donalco, Winnipeg. Latest price of preference, 605. . 


‘““Western Mail,” Limited.— Directors: Sir D. H. Morgan, Kt. (Chairman), Sir W. E. Carr, Kt. 
(Vice-Chairman), Viscountess Rhondda, Lord Riddell, H. Seymour Berry, Sir Wm. Davies and R. J. 
Webber. Acting Secretary: H. Baxendell. Office: Western Mail Buildings, Cardiff.—The company 
was registered February 21, 1896, and owns the Western Mail, Evening /‘xpress and Weekly Mail 
newspapers, and the Tudor Printing Works, Cardiff. The authorised capital is £196,000 in shares of 
£10, £74,000 being issued in 5 per cent. cumulative preference, with a priority as to capital, and 
£122,000 in ordinary shares, and to July 26, 1921, the whole amount had been subscribed, and 
£151,225 called up, the preference shares and 7,700 of the ordinary shares being fully paid, and 
4,500 ordinary shares having ls. per share called up. There were also mortgages and charges at the 
date named for £6,400. 

The accounts are made up annually to December 31, and submitted in May. For 1909 and 1910 
24 per cent. was paid each year on the ordinary shares; for 1911 and 1912 only the preference 
‘dividend was paid; for 1913 24 per cent. was paid on the ordinary shares ; for 1914, 1915, 1916, 1917 
and 1918 only the preference dividend was paid; and for 1919 10 per cent. was paid on the ordinary. ° 
Reports are not now obtainable ; according to documents filed at Somerset House, there was a credit 
to profit and loss azcount at December 31, 1920, of £7,438 and reserve funds of £67,214. Voting power, 
one vote for every share, but preference shareholders have no voting power except oni questions affecting 
their rights. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mail, Cardiff. Telephone number, 5240, Cardiff. Latest price of preference, 5%. 


Western Steel Car and Foundry Company.—This company exercised the option to purchase the 
Hegewisch property of the Illinois Car and Equipment Company in December, 1911, for $1,100,000, 
having worked the property under lease since 1902. Hclders of Illinois Car and Eyuipment 5 per cent. 
first mortgage 50-year gold bonds (particulars of which will be found in the notice of the Illinois Car 
and Equipment Company) accepted the option to have uheir bonds assumed by the Western Steel Car 
and Foundry Company in connection with the transfer of the property. The Western Steel Car and 
Foundry Company is owned by the Pressed Steel Car Company, 

The Pressed Steel Car Company was incorporated in New Jersey on January 13, 1899, and has a 
share capital of $12,500,000 common shares and a similar amount of 7 per cent. preferred shares. The 
preferred dividend has been regularly paid quarterly ; in respect of 1913 a dividend of 3 per cent. was 
declared on the common shares (paid quarterly, commencing in March, 1914); there was then no divi- 
dend on the ordinary until September, 1916, when 1 per cent. was paid; in December, 1916, the 
rate was increased to 14 per cent., in March, 1917, further increased to 13 per cent., and in September, 
1918, further increased to 2 per cent., and a dividend at this rate was then paid to June, 1921—the 
September, 1921, dividend has been deferred. In March, 1921, the stockholders approved a plan 
providing for the increase of the common stock to $50,000,000, the conversion of the $12,500,000 
preferred stock into common stock, and the declaration ot a stock dividend of 20 per cent. to holders of 
existing common stock. Action in connection with these proposals has been deferred. 


Western Wagon and Property Company, Limited.—Directors: Samuel White (Chairman), S. E. 
Baker, J. H. Howell and Sir G. 8. White, Bart. Secretary: H. A. George, F.C.LS. Office: Clare 
Street House, Bristol.—The company was registered September 30, 1881, to take over the property 
of the Western Wagon Company, Limited, established in 1860. The authorised capital is £300,000 in 
shares of £6, all of which has been subscribed, and £140,000 paid up, 10,000 shares being fully paid, 
and 40,000 having £2 paid, There are also deposits and debentures amounting to £215,000, side's 
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_. The accounts are made up annually to December 31, and submitted in May. For the eighteen years 
to 1920 10 per cent. per annum was paid. Reserve fund, £88,500; carried forward, £941. _On account 
of 1921 5 per cent. was paid in August. Voting power, one vote for each share up to 5, and one for 
every 5 beyond. Director’s qualification, £300 of shares, nominal amount; a director may act before 
acquiring his qualification. Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic address, White 
Bristol. .Telephone number, 120, Bristol. Latest prices—(fully-paid), 74; (partly paid), 24. af 


Westfield Paper Company, Limited.— Directors: Sir C. Chalmers (Chairman), T. P. Gillespie; 
J. W. Stuart (Managing Director) and G. F. Stuart (also Secretary), Office: Westfield Paper Mills, 
Bathgate.—The company was registered June 25, 1895. The authorised capital is £52,000 in shares of 
£10, £30,000 being 5 per cent. cumulative preference, with priority as to capital, but without further 
participation, and £22,000 ordinary, and the whole amount: has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1912 30 per 
cent. was paid; for 1913, 25; for 1914, 223; for 1915, 15; for 1916, 40; for 1917, 30; for 1918, 50 
(including a bonus of 10) ; and for 1919 and 1920, 60 (including a bonus of 20) each year. Reserve fund 
£10,000; machinery renewals fund, £20,000; investments reserve fund, £5,000; income tax reserve. 
£5,074; carried forward, £17,566, subject to directors’ fees, &c., and after setting aside £28,000 for 
excess profits duty. On account of 192110 per cent. was paid in October. The preference dividend 
is paid January 1 and July.1. J | 

Voting power, one vote for every ordinary share, and one vote for every two preference shares. 
Director’s qualification, 50° ordinary or 75 preference shares. Transfer form, common; fee, 2s, 6d. : 
sepavate deed required for each class of shares. Telegraphic address, Paper, Bathgate. Telephone 
number, 8, Bathgate. Latest price of preference, 5. ; 


Westinghouse Brake and Saxby Signal Company, Limited.— Directors: J. W. Cloud (Chairman) 
H. G. Brown (Managing Director), H. H. Westinghouse, J. H. Luke, J. F. Miller, Lord Southborough, 
G.C.B., Lt.-Col. M. Cradock, C.B., O.M.G., S. P. Wood, D. E. Norton and W., Wingfield. 
Secretary: R. Payne. Office: 82, York Road, King’s Cross, N.1.—The Westinghouse Brake Com- 
pany, Limited, was registered November 7, 1881. In 1919 the business relating to the manufacture 
and sale of the Westinghouse Morse chains was sold to the Westinghouse Morse Chain Company 
Limited. In order to amalgamate the company’s interests with those of the Consolidated Signal 
Company, Limited, an agreement was entered into late in 1920 for the purchase from the latter 
company of certain assets by which the Westinghouse Company secured a large controlling share- 
holding in the signal manufacturing concerns of Saxby and Farmer, Limited, McKenzie and Holland, 
Limited, Saxby and Farmer (India), Limited, the McKenzie, Holland and Westinghouse Power Signal 
Company, Limited, and the Compagnie Générale de Signalisation of Paris. The purchase money for 
these assets was £416,112 in cash, and the Consolidated Signal Company, Limited, subscribed for 
416,112 of the company’s £1 shares at par. In consequence of this amalgamation of interests the 
name of the company was altered, as above. 

The capital formerly consisted of £399,280 in shares of £10, but in October, 1920, the shares were 
subdivided into denominations of £1, and 800,720 additional shares of £1 were creatzd. The 
- authorised capital is now £1,200,000 in shares of £1, of which £1,022,372 has been subscribed and 
called up, including 199,640 shares issued fully paid to the shareholders in October, 1920, in the pro- 
portion of five £1 shares for each old £10 share by way of capitalisation of reserves and undivided 

rofits. 
: In consideration of a trade agreement to be made with the Union Switch and Signal Company 
Swissvale, Pa., U.S.A., an option has been granted to the Westinghouse Air Brake Company of Pitts. 
burg to subscribe for 100,000 of the company’s new shares at par. 

Owing to the difficulty in arriving at a correct valuation of the company’s interests in Germany and 
Russia a new company was formed under the name of the Westinghouse Brake Subsidiaries, Limited, 
with a capital of £40,000 in £1 shares, to take over those interests from the Westinghouse Brake 
Company, Limited, in exchange for 39,928 fully-paid shares of £1 in the Westinghouse Brake Sub- 
sidiaries, Limited. These shares were distributed to the shareholders in January, 1921, in the 
proportion of one £1 share for every £10 share (or ten shares of £1) then heid. 

There are also 8 per cent. registered first mortgage debentures of £50, £100 and £500 each for 

£344, 650, outstanding balance of £350,000 issued in November, 1929, at.95 per cont. Interest is payable 
May 1 and November 1, and the debentures are to be repaid on or before November 1, 1944, by an 
accumulative sinking fund to be applied half-yearly in purchasing debentures in the market at or 
below par (and accrued interest), orin drawings at par. The company reserves power to issuea further 
£150,000 of similar débentures ranking pari passu in all respects with the debentures now issued. 
The company may redeem the whole or any part of the debentures outstanding at par on any half- 
yearly interest date on or aftzr November 1, 1927, by giving three months’ notice. 
_ The accounts are now made up annually to September 30, and submitted in February. For each of 
the sixteen years to 1913 20 per cent. was paid; for 1914, 15; for 1915, 125; for 1916, 1917 and 
1918, 10; and for 1919, 125, on a capital of £399,280. Late in 1920 the shareholders received a bonus 
of 50 per cent, in fully-paid shares, together with a bonus of 10 per cent. in shares of the Westinghouse 
Brake Subsidiaries, Limited (as stated above). For 1920, 5 per cent. was paid on the increased capital ; 
and for the n‘ne months to September 30, 1921, 25 actual. Reserve for contingencies, £12,000; carried 
forward, £7,530. The assets include balance of expenses of issues of capital, £48,389, and balance 
of goodwill, licences and patents, £3,281. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Westinghouse, Phone, London. Telephone number, 
2416 (6 lines) North. The debentures are quoted in the official list. Latest prices—ordinary, 8s. ; deben- 
tures, 1014. 


Westinghouse Brake Subsidiaries, Limited.— Directors : J. W. Cloud (Managing Director), Lt.-Col. 
M. Cradock, O.B., C.M.G.,J. H. Luke, Rt. Hon. Lord Southborough, G.C.B., H. H. Westinghouse and 
J. F. Miller. Secretary: F. P. Moulden, A.C.I.8. Office: 82, York Road, King’s Cross, N.1.—The 
company was registered October 26, 1920, to acquire the Germanand Russian assets of the Westinghouse 
Brake Company, Limited, now known as the Westinghouse Brake and Saxby Signal Company, Limited, 
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The authorised capital is £40,000 in shares of £1, of which 39,928 shares have been allotted fully paid 
to the shareholders of the Westinghouse Brake Company, Limited (in the proportion of one £1 share 
for each £10 share held), and seven shares allotted fully-paid for cash. 
The accounts are made up annually to December 31, and submitted in February. For the per od 
to December 31, 1921, 30 per cent. actual was paid. Carried forward, £11,503, 
Voting power, one vote for each share. No qualification required for director. Transfer form, 
Rach i fee, 2s. 6d. Telegraphic address, Westinghouse, Phone, London. Telephone number, 2416 
orth (6 lines). 


Westinghouse Morse Chain Company, Limited.— Directors : J. W. Cloud (Chairman), W. Phillips 

(Managing Director), A. W. Rendell and F. P. Moulden. Sccretary: N. A. Mostyn, A.C.1.S. Office: 
The Chaineries, Letchworth, Herts.—The company was registered July 7, 1919, to acquire from the 
Westinghouse Brake Company, Limited, the business relating to the manufacture and sale of Westing- 
house Morse chains. The authorised capital is £60,000 in shares of £1, of which £56,560 has been 
allotted and paid up. 
’ The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chaindrive, Letchworth. Telephone 
number, 33, Letchworth. 


Westley Richards and Co., Limited.—Directors: F. Howard Hudson, A.C.A., G. D. Deeley, 
D. J. P. Haines, C. Gardner and L. B. Taylor. Secretary: E. Latham. Office; Grange Road, Bourn- 
brook, Birmingham.—The company was registered May 2, 1899, to take over the business of gun 
manufacturers, &c., of a-private company of the same name. The authorised capital is £100,000 
in shares of £1, half being 6 per cent. cumulative preference, and half ordinary; the vendor 
company took £30,000 ordinary shares fully paid, and £30,000 preference has been subscribed and 
called up. The preference shares have a priority over the ordinary as to capital, and in the event 
of reconstruction or amalgamation the preference shares are to receive a bonus of 20 per cent. on 
liquidation. 

The accounts are made up annually to December 31, and submitted in March. At December 31, 
1920, there was a credit to profit and loss of £3,904. No accounts have recently been received, but 
this information is official. Voting power, one vote for every ordinary share; preference shares confer 
votes only under certain conditions. Director’s qualification, £200 in shares of either class. Transfer 
form, common ; fee, 2s, 6d. 


Westminster Oil Syndicate, Limited.—Direcitors: Sir H. S. Foster, Kt. (Chairman), Sir Philip 
Dawson, M.P., B. E. Foster (Managing Director), F. R. Maggs and J. J. A. Van Meel (Rotterdam), 
Secretary: H. A. Grimsdick. Office : 82, Victoria Street, S.W.1.—The company was registered January 
25, 1912, to deal with oil properties, &c., and is interested in the Standard Petroleum Exploration Com- 
pany, Limited. The authorised capital is £50,000, £49,000 being in preferred shares of £1, and £1,000 
in deferred shares of 1s., and £23,503 of preferred and £928 11s. of deferred have been subscribed and 
called up.. The preferred shares rank first for non-cumulative dividends of 15 per cent. per annum, 
surplus profits to be divided as to one-half amongst the preferred and one-half amongst the deferred. 
At December 31, 1916, there were loans for £16,750. The accounts for the year 1916 were 
submittedin August, 1917. No profit and loss account has yet been presented. At December 31, 1916, 
there was a debit to general expenditure of £6,415. No later accounts have been issued, but this 
notice has been officially revised. Voting power, one vote for each member personally present. 
Director’s qualification, one ordinary share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Reillae, Sowest, London. Telephone number, 4625 Victoria. 


Westminster Press, Limited.— Directors : Maj. the Hon. H. W. M. Pearson (Chairman), Lord 
Dalmeny, J. B. Morrell, the Hon. O. Partington, A. S. Rowntree and Sir OC. W. Starmer. Secretary : 
E. E. Taylor, 61, Wigginton Road, York. Office: 104, Shoe Lane, E.C.4.—The company was regis- 
tered March 22, 1920, to carry on the business of proprietors, printers, and publishers of newspapers, 
magazines, &c. The authorised capital is £500,000 in shares of £1, and £306,837 has been issued and 
paid up. There are also 6 per cent. debentures of £5,000 each for £35,000 (part of £100,000 author- 
ised), with interest payable June 30 and December 31. 4 

The accounts are to be made up annually. Voting power, one vote for every share. Director’s 
qualification, one share of any class. Transfer form, common; fee, 2s. 6d. Telephone number, 
2740 Holborn. 


Weston-super-Mare and District Electric Supply Company, Limited.— Directors: G. J. Somerville 
(Chairman), E. R. Soames, C. G. Tegetmeier and L. M. Myers. Secretary: F. J. Cursons. Office: 
Electrical Federation Offices, 88, Kingsway, W.C.2.—The company was registered May 26, 1899, to 
take over the Weston-super-Mare Electric Lighting Order, 1891, and was authorised to construct 
about four miles of tramways, of which about three have been completed. The local authority may 
purchase the electric lighting undertaking within six months of the expiration of 104 years from 
December 31, 1899, and of any subsequent period of two years upon paying the value of the under- 
taking and thé goodwill thereof as a going concern, but without any allowance for compulsory 
‘purchase, and at the expiration of 42 years from November 30, 1899, and within six months of every 
subsequent period of five years, upon terins specified in section 2 of the Electric Lighting Act of 1888. 
The local authority may purchase the tramways at the expiration of 10, 16 or 22 years from 
December, 1899, at a fair market value as a going concern, but without any allowance for compulsory 
purchase, and at the expiration of 28 years from August 6, 1900, and of every subsequent period of 
seven years, upon terms specified in section 43 of the Tramways Act of 1870. 

The authorised capital is £80,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, 
but without priority as to capital, and £40,000 ordinary, and all the preference and £35,000 
of the ordinary have been subscribed and called up. There is also first mortgage 44 per cent, 
debenture stock for £37,500 (part of £40,000 authorised), with interest payable March 31 and 
September 30, secured on the entire undertaking and property, and redeemable at 105 per cent. on 
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the voluntary liquidation of the company, or, at the option of the company, at any time (now) 
on six months’ notice. At December 31, 1920, there was a bank loan of £10,000, . 

The accounts are made up annually to December 31, and submitted in June. For 1910 only the pre- 
ference dividend was paid; for 1911 and 1912 the ordinary got 24 per cent. each year; for 1913, 4; 
for 1914, 3; for 1915, 2; for 1916, 1917 and 1918 only the preference dividend was paid; for 1919 the 
ordinary got 5 per cent ; and for 1920, 6. Reserve fund, £7,896 ; renewals fund, £18,587 ; carried forward, 
£2,535. The preference dividend is paid March 81 and September 30. Voting power, one vote for 
every share of either class. _Director’s qualification : shall be a member of the company. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, 
c/o Tramway, London, Telephone number, 1220 Holborn, 


Weston-super-Mare Pier Company.—Dvrectors: A. H. Laybourne (Chairman), E. E, Baker, 
Capt. E. G, H. Brady, R.N.R. (Managing Director and Secretary), R. ©. T. Laybourne and 
L. G, Williams. Asszstant Secretary: V.J.N.Jesseman. Office: Birnbeck Island, Weston-super-Mare. 
—The company was incorporated July 17, 1862. The subscribed capital is £22,650 in fully-paid 
ordinary shares of £10, and £2,230 in 5 per cent. preference shares of £10. There are also—4 per 
cent. irredeemable debenture stock for £25,000, with interest payable March 24 and September 
24; and a loan of £1,200. 

The accounts are made up annually to March 25, and submitted in June. For each of the five 
years to 1913-14 the dividend was 8 per cent. ; for 1914-15, 3 (free of income tax); for 1915-16, 
1916-17 and 1917-18 only debenture interest was met; for 1918-19 3 per cent. was paid on the ordinary 
shares (free of income tax); for 1919-20, 10 (less tax); and for 1920-21, 10 (free of tax). Carried 
forward, £1,304. : 

Voting powef, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telephone number, 274, Weston-super-Mare. 


West’s Patent Press Company, Limited.—Directors: J. W. Arbuthnot (Chairman), E. A, 
West and A. R. Whitley (Managing Director and Secretary). Office: 23, St. Mary Axe, 
E.C.3.—The company was registered June 7, 1872, to acquire West’s patent for pressing cotton by 
machinery. The authorised capital is £150,000, £100,000 being in ordinary shares of £100, and £50,000 
in preference shares of £10, and all the ordinary shares have been subscribed and paid up in full, but 
none of the preference. There are also debentures to the amount of £28,650. 


The accounts are made up annually to July 31, and submitted in December. For 1909-10 the 


_distribution was 2 per cent. ; for 1910-11 and 1911-12, nil; for 1912-13, 1 per cent.; for 1913-14, 2; 


for 1914-15 and 1915-16, 35; for 1916-17, 5; for 1917-18, 7, including a bonus of 2 per cent.; for 
1918-19, 6, including a bonus of 1 per cent. ; and for 1919-20, 7, including a bonus of 2 per cent. 
No dividend has been declared in respect of 1920-21. Contingency account, £21,170; carried forward, 
£3,886. Reports are issued to shareholders only, but this notice has been officially revised. Voting 
power, one vote for every £10 of nominal capital. Director’s qualification, 5 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Reimburser, Led, London 


Whessoe Foundry and Engineering Company, Limited,— Directors: H. G. Judd, C.B.E. (Chair- 
man), H. Clayton, A. T, Coates (Managing Director), Hon. A. H. 8, Cripps and H. 8. Smith-Rewse, 
Secretary: T. Hutchinson. Office: 106, Cannon Street, E.C.4.—The company was registered April 9, 
1920, to acquire the undertaking of the Whessoe Foundry Company, Limited, incorporated 130 years 
ago, and registered as limited in 1891. The authorised capital js £200,000 in shares of £1, all of which 
has been issued credited as fully paid. 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
period from the date of incorporation to March 31, 1921, a dividend of 10 per cent. (actual), free of 
income tax, was paid. Reserve fund, £3,445; carried forward, £7,791. 

Voting power, one vote for each share, Director’s qualification, 100 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses 
—Whessoe, Cannon, London; Whessoe, Darlington (works). Telephone numbers—384 Central ; 
2733/4, Darlington (works). P 


White and Poppe, Limited.—Directors : H. J. White (Chairman), N. P. Andrew, J. C. Dennis, 
Sir H. R. Dennis, K,B.E,, P. A. Poppe and A, J. White. Secretary: H. E. Johnson. Office: 
Holbrook Lane, Coventry.—The company was registered September 30, 1899, to carry on the 
business of motor engineers. Practically the whole of the share capital is now held by Dennis 
Brothers, Limited. The authorised capital is now £150,000 in shares of £1, of which £125,826 has 
been subscribed and called up. The company reverted from a public to a private company in Novem- 
ber, 1919. Telegraphic address, Motors, Coventry. Telephone number, 1161, Coventry. 


White, Tomkins and Courage, Limited.— Directors: E. L. Meinertzhagen (Chairman), R. Clyde, 
A. G. Courage, R. Mortimer, J. B. White and J. F, White. Secretary: Kk. Thompson. Office: 48, 
Mark Lane, E.C,3.—The company was registered July 7, 1896, to take over the flaked malting 
businesses of T. H. White and Co., Limited (incorporated: in 1893), and Messrs. Tomkins, 
Courage and Oracknall, and in June, 1897, the business of a like nature of Mr. Frederick 
Dresser, of Liverpool, was acquired. The company now carries on business as maltsters, millers, 
manufacturers and merchants of essences, preserves, &c. 
- In December, 1919, 240,000 additional ordinary shares were created, and the authorised capital is 
now £600,000 in shares of £1, £180,000 being 5 per cent. cumulative preference, having also a priority 
as to capital, and £420,000 ordinary, and all the preference and £380,000 of the ordinary have been 
subscribed and called up, including 180,000 ordinary shares offered at par to the existing holders in 
December, 1919, in the proportion of one new share for each share held and 20,000 ordinary shares at 
par to the employés. . . 

The accounts are now made up annually to March 31, and submitted in June. For the year to 
January 31, 1911, 3 per cent. was paid; for 1911-12, 5; for the fourteen months to March 31, 1913, 
and the year 1913-14, 6 per cent. per annum; for 1914-15, 7; for 1915-16, 1916-17, 1917-18, 1918-19, 
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10; for 1919-20, 124, including a bonus of 24 per cent. ; and for 1920-21, 10, Reserve fund, £130,000 ; 
carried forward, £17,386. The preference dividend is paid on April 30 and October 31. 


Voting power, one vote for every share, ordinary or preference, but preference shareholders only 


vote on matters affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Torrefied, London ; Dresser, Liverpool ; 
Clarendon, Belfast. Telephone number, 1970 Minories (three lines), The company is quoted in the 
official list. Latest prices—ordinary, 1; preference, 15s. 6d. 


Whiteabbey Flax Spinning Company, Limited.— Directors:  E. Squire (Chairman), 


J. McIlveen, F. H. Maclean and T. T. Maclean. Secretary: R. Verner, F.C.LS. Office: White- 
abbey, Belfast.—The company was reconstructed in 1891, registration being effected March 7, 1891. 
In the reconstruction the capital was largely reduced. The authorised capital is now £60,000 in 
shares of £3, of which £37,950 has been allotted and paid up: The accounts are now. made up 
annually to October 31. For 1906 10 per cent. was paid; for 1907, 15; for 1908, nil; and for 1909 
and 1910, 5 per cent. each time. Later dividend results have not transpired, the company being a 
private one, and reports are not now published, but this information is official. Voting power, one 
vote for each share with all calls paid. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address,. Whiteness, Whiteabbey. Telephone numbers, 205 and 
206, Fort William. 


Whiteaway, Laidlaw and Co., Limited.—Directors: M. Wilkinson (Chairman and Managing 
Director), A. Forward, A. J. King, F.C.1.8. (Secretary), A. F. Lake, J. H. Lewes, A. W. Prior and 
R. Whyte. Office: 5, Cripplegate Buildings, E.C.2.—The company was registered May 21, 1908, to 
acquire certain businesses of drapers, outfitters and general dealers, and Colonial merchants and 
agents, carried on at Calcutta, and other places in India, Burmah, China, &c., as wellas London. In 
June, 1912, 100,000 ordinary shares, in August, 1918, 150,000 additional ordinary shares, in June, 
1919, 500,000 7 per cent. A preference shares, and in May, 1920, 150,000 additional ordinary shares 
were created. 

The authorised capital is now £1,500,000 in shares of £1, £400,000 being 6 per cent. cumulative 
preference, £500,000 7 per cent. A cumulative preference, ranking in the order given for priority as to 
capital and any arrears of dividend, and £600,000 ordinary, and all the 6 per cent. preference, £250,000 
of the 7 per cent. A preference, and £589,380 of the ordinary have been subscribed and called up. 
Included in the statement of capital are 143,564 ordinary shares issued as fully paid to the ordinary 
shareholders in August, 1918, in the proportion of one new share for every two held, as a bonus 
from the reserve fund ; 250,000 A preference shares issued in June, 1919, at par; and 145,719 ordinary 
shares issued as fully paid to the ordinary shareholders in June, 1920, in the proportion of one new 
share for every three held, as a bonus from the reserve fund. There are also deposits for £45, 150. 

The accounts are made up annually to February 28, and submitted in May. Ordinary dividends are 
paid free of income tax. In respect of the period to February 28, 1909, and the years 1909-10 and 
1910-11, the ordinary shares received 8 per cent. per annum; for the eight years to 1918-19, 10; and 
for 1919-20 and 1920-21, 123. In August, 1918, and June, 1920, bonuses of 50 per cent. and 333 
per cent. respectively in shares were provided from the reserve fund. Reserve fund, £300,000, after 
in 1920 providing for the capitalisation of £145,719 in ordinary shares, as stated above; carried 
forward, £23,637. On account of 1921-22 5 per cent. was paid on the ordinary’shares in December, 
The preference dividends are paid on June 30 and December 31. ’ 

Voting power, one vote for every share ; preference shares have no vote except on questions affecting 
their rights or the dividend is in arrear for more than six months. Director’s qualification, 500 shares 
of any class. Transfer form, common ; fee, 2s. 6d. The company is quoted in the official list. Latest 
prices—6 per cent. preference, {; A preference, g; ordinary, 1,5. 


Whitecross Company, Limited.—Directors: E. H. Greg, J. HE. Harvey, F. H. Hawkins and 
H. D. Lloyd... Manager: H. D. Lloyd. Secretary: D. Farquharson. Office: Milner Street, 
Warrington. London Office: 110, Fenchurch Street, E.C.3.—The company was registered October 
6, 1886, to acquire the undertakings of the Whitecross Wire and Iron Company, Limited, registered 
December 24, 1872. The authorised capital is £170,000 in shares of £10, and £120,000 has been 
subscribed and called up. There is also debenture stock for £73,010, on which interest has been 
paid to date. Balance sheets are not published, but this information is official. Voting power, one 
vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Whitecross, Warrington. ‘Telephone numbers, 9, 10, 11 and 12, Warrington. 


Whitehead Aircraft (1917), Limited.—Directors: H. Merrin, Capt. J. F. X. Miller, W. Slark and 
O: Sunderland. Secretary: E. Vaughan Iles. Office : 53-71, Grena Road, Richmond, Surrey.—The 
company was registered September 7, 1917, to acquire the undertaking of Whitehead Aircraft, Limited 
(formerly known as New Whitehead Aviation Construction Company, Limited), registered April 13, 
1916. The capital is as follows :— 


£46,739 12s. Deferred ordinary shares of 1s. (the total authorised being £50,000), entitled to a cumu- 
lative dividend amounting to one-tenth of ihe sum paid in fixed dividends on the 
preference and ordinary shares, and to three-fifths of surplus profits. In a winding-up 
these shares rank after preference and ordinary for return of capital, and take three- 
fifths of surplus assets. In March, 1918, 100,000 deferred shares were offered at a 
premium of 4s. per share. 


£301,986 Ordinary shares of £1 (the total authorised being £650,000), entitled after the fixed dividend 
on the preference to a cumulative dividend of .10 per cent., with further participation 
equally with the preference shares in two-fifths of surplus profits after the fixed 
deferred dividend has been paid, and to second priority for capital, with further parti- 
cipation equally with the preference in two-fifths of surplus assets after the return of 
the deferred capital. In March, 1918, 450,000 ordinary shares were offered at a 
premium of 1s. 6d. 


£300,000 Preference shares of £1 (the total authorised), entitled to a cumulative dividend of 7 per cent. 
free of income tax up to 5s, in the £, with further participation equally with the 
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ordinary in two-fifths of surplus profits after the fixed deferred dividend has been 
paid, and to priority for capital, with further participation equally with the ordinary 
in two-fifths of surplus assets after the return of the deferred capital. 
£143,830 Six-and-a-half per cent. first mortgage debentures of £20, £50 and £100, outstanding amount 
. of £150,000 authorised and issued early jn 1918. The debentures are secured by trust 
deed as a first mortgage on the freehold and leasehold property, and asa floating | 
charge on the undertaking and rema‘ning assets ; have interest payable April 1 and 
October 1 (but see below) ; and are repayable at 1024 on April 1, 1932, or earlier on 
six months’ notice from the company, provision being made for a cumulative sinking 
fund of £6,060 per annum to be applied to half-yearly drawings at 1023 or to purchase 
at or under that price (see below). The debentures may be registered and reconverted 
to bearer ; fee for either operation, 2s. 6d. 


At September 30, 1918, there were also £180,000 second mortgage debentures deposited with H.M. 
Government as security against advances. 


In July, 1919, it was resolved to wind up the company. Subsequently the decision was revoked 
and a scheme of reorganisation formulated, which received the sanction of the Court in June, 1920, 
but this has not been carried out. 


The first accounts were made up to September 30, 1918, and submitted in May, 1919. In respect of 
that period the preference dividend was paid, but there was no distribution on the ordinary. Subse- 
quently debenture interest and sinking fund payments fell into arrear, and in July, 1919, Mr. C, J. G. 
Palmour, 48, Frederick’s Place, Old Jewry, H.C.2, was appointed receiver on behalf of the’ first 

‘debenture holders, and was still in possession on March 8, 1922. 


Voting power, one vote for each share of any class. Director’s qualification (except first directors), 
£500 in shares of any class. Transfer form, common; fee, 2s. 6d. Telephone number, 2300, Richmond. 


_ Whitehead Torpedo Works (Weymouth), Limited.—Being woundup. JLquidator: K. Openshaw, 
Portland Harbour Torpedo Works, Weymouth. 


Whitfield Aviation, Limited.—Office: Friars Lane, Richmond, Surrey.—The company has ceased 
to do any business, has paid all its trade creditors, and is realising its assets. 


Whiting Manufacturing Company.—Office: Land Title Building, Philadelphia, U.S.A.—The 
company was incorporated under the laws of the state of Tennessee, U.S.A., in 1891, and owns 84,000 
acres of freehold timber lands in North Carolina, and 7,000 acres in the adjoining state of Tennessee 
(of which 85,000 acres are virgin forest), containing over 600,000,000 feet of timber, and factories 
at Judson and Abingdon. The share capital consists of $1,000,000 in 54 per cent. preference 
shares of $100, and $4,000,000 in common shares of $100, all issued and paid up. In March, 
1910, Lloyds Bank Limited, 72, Lombard Street, E.C.3, were authorised by the Investment 
Registry, Limited, 6, Grafton Street, New Bond Street, W.1, the purchasers of the bonds, to offer 
for sale £400,000 6 per cent. mortgage gold bonds to bearer, of £20, £50 and £100 each, at par. 
Interest on the bonds is payable March 1 and September 1, by Lloyds Bank as above, and was 
duly paid to September 1, 1915, since when no payment has been made; the principal is repayable, at 
105 per cent., on March 1, 1930, but, commencing in 1912, the company has the right to redeem one- 
eighteenth part of the bond issue annually by drawings (in March) at 105 per cent., or by purchase 
in the market below that figure, or may apply such sum (with the approval of the trustees) in the 
purchase of additional timber lands, to be mortgaged as further security for the bonds. The trust 
deed ‘contains the provision that as from 1912 a minimum sum of $100,000 shall, in each year in 
which timber has been cut, be paid to the trustees for the purpose of the sinking fund, and for 
every 1,000 feet over 45,000,000 feet sold in any year, an additional $2.50 shall he so paid over. 
The bonds are secured by a trust deed, constituting a mortgage on the company’s freehold timber 
lands, factories, equipment, &c., and no charge ranking in priority to or pari passu therewith can be 
created. The bonds can be registered as to principal at the offices of the Knickerbocker Trust 
Company in New York. All payments are made free of American taxes. 


Whittakers, Limited.— Directors: J. W. Kenworthy (Chairman), E. Rowley and W. T. Rowley. 
Secretary: J. Walker. Office: Hurst, Ashton-under-Lyne.—The company was registered September. 
93, 1895, to acquire certain businesses of cotton spinners and manufacturers. The capital is now 
£3,640 in shares of 2s., all of which has been subscribed and called up. There are also—4$ per cent. 
debentures for £24,400 ; 5 per cent. debentures for £56,000; and a mortgage for £1,850. Debenture 
interest is payable January 1 and July 1, and is paid to date. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 283, Ashton- 
under-Lyne. 


Wickens, Pease and Co,, Limited. Directors: S. Barnett (Chairman), V. H. Poynter and 
T. Somerville (General Manager). Secretary: J.Curtis. Office: 31, Bermondsey Wall, S.E.16.—The 
company was registered May 10, 1886, to acquire certain existing businesses in London of bone boilers, 
bone crushers, tallow melters, &c. The authorised capital is £135,000 in shares of £5—£25,000 in 
54 per cent. cumulative preference shares, having also a priority as to capital, and £110,000 in ordinary 
shares, and £1,675 of preference and all the ordinary have been subscribed and paid up. There was 
formerly 54 per cent. redeemable debenture stock for £25,000, but this has now been paid off. : 

The accounts are made up. annually to March 31, and submitted in May. For 1911-12 only the 
preference dividend was paid ; for 1912-13 4 per cent. was paid on the ordinary shares; for 1913-14, 13 ; 
for 1914-15 only the preference dividend was paid ; for 1915-16 the ordinary shares received 14 per 
cent. ; for 1916-17, 2; for 1917-18, 5; for 1918-19, 25; for 1919-20,5; and for 1920-21, 6. Carried 
forward, £5,754, subject to corporation tax and excess profits duty. 

Voting power, one vote for each share of either class. Director’s qualification, 20 shares of either 
class. Transfer form, common; fec, 2s..6d. per deed. ‘Telegraphic address, Boneless, Rothun, 
London. Telephone number, 1355 Hop. The ordinary shares are quoted in the official list; latest 


price, 2. 
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Widnes Foundry Company, Limited. — Directors: S. Robinson (Chairman), J. H. Rawson 
and §. Strickland. Secretary: J. H. Rawson. Office: Widnes. — The company was regis- 
tered June 20, 1905, to take over the business of a private company of the same name. 
The authorised capital is £100,000 in shares of £10, half being 6 per cent. cumulative pref- 
erence, having a priority also as to capital, and half ordinary, and all the ordinary has been 
issued fully paid to the vendors, and £30,000 of the preference has been subscribed and called 
up. There is also 44 per cent. first mortgage debenture stock for £8,635 (balance outstanding of 
£60,000), with interest payable January 1 and July 1, and the principal repayable by January 1, 1926, 
by means of a sinking fund of £2,000 per annum to be applied in the purchase of debenture stock on 
the market, or by half-yearly drawings at 105 per cent. Debenture interest is paid to date. Balance- 
sheets are not published, but this information has been officially revised. Voting power, one vote for 
every share, but preference shareholders have no voting rights except on resolutions for reducing the 
capital or winding up. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, 
Foundry, Widnes. Telephone number, 225, Widnes. Sit 


Wigan Picturedromes, Limited.—Directors: H. Speakman, W. Jones, B. Parkinson (also 
Secretary), J. Gaskell and H. Murray. Office: 24, North John Street, Liverpool.—The company 
was registered February 9, 1920, to acquire the King’s Theatre, Wallgate, Wigan. ‘The authorised 
capital is £17,000 in ordinary shares of £1, of which, to June 2, 1920, £11,622 had been issued and paid 
up. In March, 1920, a mortgage on the theatre was created to secure £6,000. i 


The accounts are to be made up annually. Vcting power, one vote for each share. Director’s_ 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 'elephone number, 9236 Pank 
Liverpool. 


Wiggins, Teape and Co. (1919), Limited.— Directors : P. W. Holden (Chairman), F. L. T. Barlow, 
K. Barlow, L. W. Farrow, W. G. Hay, J. P. Hepburn, J. Horsbrugh, A. E. Parke and T. L. Parke. 
Secretary: W. Lay. Office: 10-11, Aldgate, E.1. Transfer Office: 53, New Broad Street, E.C.2.— 
Wiggins, Teape and Co., Limited, was registered May 29, 1890, to carry on the business of wholesale 
stationers and paper makers; on May 29, 1899, re-registration took place in connection with an 
increase of capital, and again on March 13, 1919, under the above title. Early in 1920, the business 
of the Hele Paper Company, Limited, was acquired, the purchase consideration being 190,000 prefer- 
par ee aes at par, and 100,000 ordinary shares, taken at 28s, per share, of Wiggins, Teape and 

o. (see below). 


The authorised capital is £1,500,000in shares of £1, half being 7 per cent. cumulative preference having 
a priority as to capital and any arrears of dividend, and half ordinary, and £700,000 preference and 
£750,000 ordinary have been allotted and called up. There arealso8 per cent. first mortgage debentures 
of £50 and £190 each for £350,000 (part of £500,000 authorised), offered for subscription at 98 per cent. 
in October, 1920; interest is payable April 1 and October 1, and the principal repayable on or before 
April 1, 1946, by annual drawings at 102 per cent. commencing in 1922, while the company reserves 


the right to purchase the debentures at a price not exceeding 102 per cent., plus accrued interest, in - 


satisfaction or part satisfaction of drawings, and to pay off the whole or any part of the debentures 
outstanding at any time after October 1, 1932, at 102 per cent. on any interest date after six months’ 
notice. The debentures are secured specifically as a first charge on the land, buildings, plant and 
machinery, and as a floating charge on the general undertaking and assets. 


The accounts are made up annually to December 31, and submitted in April or May. For 1919 
10 per cent. was paid on the ordinary shares, and for 1920,5. Reserve fund, £20,000; carried forward, 
£46,507, after providing £58,000 for taxation. Underwriting commission and preliminary expenses 
amounting to £43,143, as at December 31, 1919, were written off by the appropriation of the £40,000 
premium on the ordinary shares allotted to Hele Paper Company, Limited (as above), and the balance 
of .£3,143, out of the profits of 1919. At December 31, 1920, the item ‘‘ goodwill” figured in the 
balance sheet as an asset for £128,642; expenses of debenture issue for £15,000 (£5,047 having been 
written off out of the profits for the year); and discount on debentures for £6,893, The preference 
dividend is payable January 1 and July 1. 


Voting power, one vote for every share of either class, but the preference shares only vote under 
special cireumstances. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Teape, Ald, London. Telephone numbers—4361 and 4362 Avenue ; 
and 12338 Central. Latest prices—ordinary, 14s. 6d. ; preference, 18s. 6d. ; debentures, 1043. 


Wilfley Company, Limited.— Directors: L.S. Burt, W. M. Rand and F. L. Roudebush (Managing 
Director). Secretary: F. F. Fuller, F.C.1.S. Office: 638, Salisbury House, E.C.2. Works: Factory 
Lane, Croydon.—The company was registered June 24, 1898, as the Wilfley Ore Concentrator 
Syndicate, Limited, to acquire certain patent rights; in June, 1907, the name was changed to the 
Wilfley Mining Machinery Company, Limited, and in March, 1915, as above. The authorised capital 
is £25,000 in shares of 5s., all of which is issued and paid up, including 80,000 shares issued fully 
paid to vendors. At December 31, 1920, there was also a secured bank loan for £4,532. 


In April, 1921, a stheme of arrangement with the creditors was sanctioned by the Court, in 
consequence of which there are now (March, 1922) outstanding £43,630 of ten-year seccnd mortgage 
debentures, issued to unsecured creditors in satisfaction of the major part of their claims. These 
debentures carry interest at 8 per cent. per annum, as from January 1, 1921, payable June 30 and 
December 31, and are secured, subject only to a first mortgage held by the bank, as a floating charge 
on the undertaking and all the property, present and future, of the company, including uncalled 
capital, with a proviso that no prior charge may be created without the consent of a majority of the 
holders of the second debentures for the time being outstanding. At March, 1922, the first mortgage 
amounted to £3,200. 


The accounts are made up annually to December 31, and those for the three years to December 31, 
1920, were submitted together in May, 1921. For 1905 25 per cent. was paid ; for 1906, 20; for 1907, 
10; for 1908, 40; for 1909, 18; for 1910, 20; and for 1911, 10 (free of income tax), There has since 


; 
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been no dividend. In respect of the three years to 1920 there was a trading loss of £18,856, making, 
with the debit balance of £4,068 brought down,la total debit to%profit and loss of £23,624 after allowing 
directors’ fees (not paid). Purchase of patents figures as an asset for £11,825. Voting power, one vote 
for every share. irector’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Wrathless, Phone, London. Telephone numbers, 2681 and 2682 City. 


Wilkes, Limited.—Directors: E. Wilkes (Chairman and Joint Managing Director), F. H. Pepper 

and T. Wilkes (Joint Managing Director), Secretary: L. ©. Marsden, F.C.J.S. Office: Grand 
Junction Works, Darlaston.—The company was registered March 2, 1897, as E. and T. Wilkes, Limited, 
to take over the business of bolt, nut, and fencing manufacturers of Wilkes, Limited, registered 
May 1, 1890; and in August, 1897, the name was changed back to the original title. : 
_ In July, 1919, 50,000 additional ordinary shares were created, and the authorised capital is now 
£100,000 in shares of £1, £20,000 being 5 per cent. cumulative preference, having a priority also as to 
copie, and £80,000 ordinary, and £15,612 preference and £50,000 ordinary have heen subscribed and 
called up. 

The accounts are made up annually to July 31, and usually submitted in November. Ordinary 
dividends have been paid free of income tax since and including 1916-17. For 1911-12 the ordinary 
shares received 5 per cent. ; for 1912-13, 1913-14 and 1914-15, 10; and for 1915-16 and 1916-17, 20, 
including a bonus of 10 per cent. For 1917-18 20 per cent. on a capital of £15,814 was paid, including 
a bonus. of 10 per cent. ; and for 1918-19 and 1919-20, 124 per cent., including a bonus of 24 per cent. 
zach year. General reserve, £30,000; carried forward, £7,603. In respect of 1920-21 the ordinary 
shares received 10 per cent. (5 per cent. in February,1921, and 5 per cent. in November, 1921), but the 
accounts for that year have not yet (February, 1922) been issued, pending a settlement in connection 
with excess profitsduty. In their report submitted in November, 1921, however, the directors st vted 
that the result of the year’s trading had been ‘‘a considerable loss,” the final dividends being recom: 
mended “‘ having regard to the undivided profits which the company will have at its disposal after 
dealing with excess profits duty.” The preference dividend is payable in February and October. 

Voting power, one vote for every ordinary or two preference shares. Director’s qualification, 
250 shares of either class. Transfer form, ordinary; fee, 2s, 6d. Telegraphic address, Engineer, 
Darlaston. Telephone number, 41 (two lines), Darlaston. Latest prices—ordinary, 15s. 6d. ; prefer- 
ence, 12s. 


Wilkie and Soames, Limited.— Directors: Maj. W. F. Soames (Chairman and Managing 

Director), A. ©. Edwards, W. Easterbrook, W. Young Robinson and H. G. Rushton, 
Secretary: W, H. Stacey. Office: Thames Soap and Candle Works, Greenwich, S.E. — The 
company was registered June 21, 1890, to take over the business of soap and candle manufacturers 
of the firm of the same name. In May, 1916, the capital was reduced by cancelling 12,500 fully-paid 
ordinary shares of £10 each, and the authorised capital is now £175,000 in shares of £10, £50,000 
ordinary and £125,000 6 per cent. cumulative preference, the latter having also a priority as to capital, 
and the entire capital has been issued and paid up. At July 2, 1921, there were loans from bankers 
amounting to £85,000. 
' The accounts are now made up annually to about the end of June, and submitted in October. 
For the year to March 31, 1907, the ordinary shares got 24 per cent. ; for 1907-8, 1908-9 and 1909-10 
only the preference dividend was paid ; for 1910-11 there was no dividend on either class of shares ; 
out of the profits of 1911-12 2 per cent. was paid on the preference shares ; out of the profits of 
1912-13, 4; out of the profits of 1913-14, 7; out of the profits of 1914-15, 14; out of the profits of the 
fifteen months to July 1, 1916, eighteen months’ preference dividend was paid, thus clearing off 
arrears, and 20 per cent. was paid on the reduced ordinary capital (see above); for 1916-17, 1917-18, 
1918-19 and 1919-20 the ordinary received 30 per cent. each year; and for 192)-21, 15, paid as an 
interim dividend. Carried forward, £20,312, as against £21,282 brought down. No interim divi- 
dend. has been paid on account of 1921-22. , 

Voting power, one vote for each ordinary share; the preference shares only vote on matters 


‘affecting their rights. Director’s qualification, 50 shares of either class, held in own right. 


Transfer form, common; fee, 2s. 6d.. Telegraphic address, Wilkie Soames, Eastgren, London. 
Telephone number, 255 Greenwich. The preference shares are quoted in the official list ; latest price, 54 


Wilkinson and Riddell (Bristol), Limited.— Directors : J. H. Wilkinson (Chairman), John Riddell, 

R. S. Everett, A. C. Banfield and W. 8. Wilkinson. Secretary: W. A. Nott. Office: 39-45, Victoria 
Street, Bristol.—Bolt Brothers, Limited, was registered November 3, 1897, to take over the wholesale 
drapery business of the firm of the same name, and in 1913 the name was changed as above. The 
authorised capital is £75,000 in shares of £5, £30,000 being 5 per cent. cumulative preference, having 
also a priority as to capital, and £45,000 ordinary, and all the preference and £25,000 ordinary have 
been subscribed and called up. Practically all the ordinary shares are held by Wilkinson and 
Riddell, Limited, of Birmingham, or the nominees of that company. 
_ The accounts are made up annually to December 31, and submitted in January or February. 
For 1920 5 per cent. was paid on the ordinary shares. The preference dividend is paid _half- 
yearly. Reports are not now obtainable, but this notice was last year officially revised. Voting 
power, one vote for every share of either class, but preference shareholders only vote at special 
meetings or meetings for increasing the amount borrowed by the company. Director’s qualification, 
200 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Bolt, Bristol- 
Telephone number, 856, Bristol. 


Wilkinson and Riddell, Limited.—Directors: J. H. Wilkinson (Chairman), W, Wilkinson, 
H. Wilkinson, J. Riddell, W. S. Wilkinson, C. S. Riddell (Secretary) and G. H. Wilkinson. 
Employes’ Directors; S. A. Deem and J. Green. Office: 42, Cherry Street, Birmingham,—The 
company was registered February 12, 1892, to acquire the business of the firm of the same name, 
textile merchants and manufacturers. In March, 1918, 20,000 ordinary shares were created, and 
the authorised capital is now £430,000 in shares of £5—£300,000 in ordinary and £130,000 in 5 
per cent. cumulative preference, with a priority as to capital, and the whole amount has been 
subscribed and paid up, inclusive of £75,000 of ordinary shares issued in 1903, and £100,000 
issued in March, 1918, simultaneously with the declaration of bonusés of 80 per cent. (£80,000) 
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and 50 per cent. (£100,000) respectively, referred to below, the necessary amounts being transferred 
from reserves. 


The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1921 of 5 per cent.) being paid in August. Dividends and bonuses are paid free of income tax. 
For each of the fifteen years to 1917 10 per cent. was paid, with a bonus in respect of 1906 of 5 per 
cent. in addition, in’ respect of 1912 of 2 per cent., in respect of 1913, 1914, 1915 and 1916 of 25 

er cent., and in respect of 1917 of 5 per cent., while in March, 1918, reserves to the amount 
of £100,000 were capitalised by the allotment by way of bonus of one new ordinary share for 
every two ordinary shares held. For 191810 per cent. was paid on the capital as it now stands; 
and for 1919, 1920 and 1921, 15, including a bonus of 5 per cent., each year . General reserve fund, 
£59,994 ; leasehold sinking fund, £12,999; carried forward, £10,711. Goodwill stands at £59,944. 
The preference dividend is paid on February 1‘and August 1, free of income tax up to 6s, in the £ as 
from January 1, 1920. ° 


Voting power, one vote for each ordinary share; preference shareholders also vote on matters 
affecting their rights. Director’s qualification, £1,000 of ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Wilkinson, Birmingham. Telephone number, 6770 Central (three 
lines), Birmingham. Latest prices—ordinary, 142; preference, 53. 


Wilkinsons (Producer to Consumer), Limited.— Directors ; Col. S. Wstcott, C.B., C.M.G. (Chair- 
man), J. T. Wilkinson, G. J. Wilkinson and F. A. H. Evans (Permanent Managing Directors) and H. 
Hargreaves, Secretary: A. L. Marsh. Office ; 37, Wilton Place, Knightsbridge, 8. W.1.—The com- 
pany was registered July 17, 1920, to acquire the business of Wilkinson Brothers, distributors of eggs 
and other farm produce. The authorised capital is £50,000 in shares of £1, £30,000 being partici- 
pating preference and £20,000 ordinary, and £21,999 of the preference} and §£18,003 of the ordinary 
have been issued and called up, inc'uding 9,993 preference and 16,000 ordinary shares issued credited 
fully paid. The preference shares rank first for a non-cumulative preferential dividend of 10 per 
cent. per annum, and, after payment to the directors of a commission of 25 per cent. of the profits 
and a dividend of 10 per cent. on the ordinary shares, are further entitled to one-tenth of the 
surplus divisible profits. 'The preference shares have also priority as regards capital, with further 
participation to the extent of one-tenth of the surplus assets remaining after repayment of the whole 
of the capital. At July 31, 1921, there was also a secured loan for £1,00. 


The accounts are made up annually to July 31, and submitted in November. In respect of the 
period to July 31, 1920, there was a net loss of £4,978, which was carried forward, no preference divi- 
dend being paid. The assets at July 31, 1921, included goodwill, £16,000, and preliminary expenses, 
£2,143, Voting power, one vote for :very share cf either class. Director’s qualification, shares of 
either class to the nominal value of £500, to be acquired within two months of appointment. 
Transf>r form, common; fee, 2s. 6d. Telegraphic address, Wilkinsons, Knightsbridge, London. 
Telephone numbers, 5059 and 1920 Victoria. 


Willans and Robinson, Limited.— Directors : F. R. Davenport (Chairman), Lord Meston, K.C.8.L., 
and P. J. Pybus. Secretary: C. 8. Essex. Office : Queen’s House, Kingsway, W.C.2.—The company was 
registered March 8, 1894, to take over the business of engine builders of the private limited company 
of the same name, established in 1888, and in 1915-16 a controlling interest was acquired by Dick, 
Kerr and Co., Limited, which company has since been absorbed by the English Electric Company, 
Limited. The latter company has now leased the properties of Willans and Robinson, 
Limited. The authorised capital is £173,165, £30,000 being in 6 per cent. cumulative A preference 
stock, £141,665 in 5 per cent. cumulative B preference stock, and £1,500 in ordinary shares of 1s., and 
the entire capital has been subscribed and paid up. “The A and B stocks and funding certificates (see 
below) rank for priority as to capital over the ordinary shares in the order named. There are also £196, 121 


4 per cent. first mortgage debenture stock, forming part of £250,000, issued in June, 1902—£105,000 in - 


conversion of £100,000 pre-existing 4; per cent. debenture stock, and the balance at par—with interest 
payable May 31 and November 30, and the principal repayable at par, May 31, 1942, or, at the option 
of the company, on giving six months’ notice, at any time (now) at 105 per cent., while in the event 
of a voluntary winding up for reconstruction or amalgamation the stock is also to be redeemed at 
105 per cent. During the half-year ended. November 30, 1920, and in each subsequent half-year, an 
amount of £3,452 6s. 6d.,; plus an amount equal to the interest on debenture stock redeemed, is to be 
applied as a sinking fund for the redemption of debenture stock either by purchase below 105 per cent. 
or by drawings at 105 per cent., plus accrued interest. There are also £5,280 funding certificates 
(arrears of dividends on the preference shares), carrying interest at the rate of 4 per cent. per 
annum cumulative, chargeable against profits immediately after the A and B stocks, and redeemable by 
a sinking fund provided out of profits after payment of the dividends on the A and B stocks. 


The accounts are made up annually to December 31, but are not published. Debenture interest 
has been regularly paid. Reserve for dividend on A and B preference stocks, £8,883. Although 
reports are not now published, this notice has been officially revised. Voting power, one vote for each 
ordinary share, and one vote for every complete £1 of stock held ‘‘of the class entitled to be repre- 
sented and vote at the annual meetings.” Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in amounts of £1 and multiples. Telegraphic address, Willans, Rugby. Telephone 
number, 112, Rugby. The debenture stock is quoted in the official list. Latest price, 704. 


Willer and Riley (1910), Limited.— Directors: Sir T, Smethurst, K.B.E. (Chairman), A. Francis, 
E. D. Harris, A. Thomson and T. Willcock. Secretary; A. White. Office; 54, Corporation Street, 
Manchester.—The company was registered August 26, 1910, to carry on the business of pea packers 
and produce merchants, ‘The authorised capital is £60,000 in shares of £1, of which £50,000 has 
been subscribed and paid up. The accounts are made up annually to June 30, and submitted in 
August. For each of the ten years to 1920-21 10 per cent. was paid, with in respect of 1914-15 a 
bonus of 5 per cent., in respect of 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 a bonus of 15 per 
cent. each time, and in respect of 1920-21 a bonus of 5 per cent. Carried forward, £1,862. Voting 
power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Willer, Manchester, ‘Telephone number, 1045 City, Manchester. 
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Willesden Glass Company, Limited.— Directors : C. Pakeman (Chairman), J. L. Bergson and N. E. 
Munns. Secretaries ; Downes, Munns and Co, Office ; 286, Salisbury House, E.C.2.—The company 
was registered June 28, 1918, to acquire the Atlas Works, Willesden J unction, for the manufacture _ 
of sheet and plate glass. The authorised capital is now £100,000, £86,364 being in participating 
preference shares of £1, and £13,636 in ordinary shares of 2s., and the whole amount has been 
issued and pad up, The preference shares are entitled to’ a cumulative dividend of 7 per cent. 
and to 20 per cent. of th2 surplus profits, and on a winding up have priority as regards cap‘tal and 
to 20 per cent, of any surplus assets. 

The accounts are to be made up annually.. Voting power, one vote for every preference or two 
ordinary shares. Director’s qualification, first directors one share, other directors £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Downemun, Ave, London. 
Telephone number, 2454 London Wall. 


Willey and Pearson, Limited.—Directors » Lord Barnby (Chairman), F. W. Fellowes and 8. GC. 

Magennis. Secretary: F. S. Bancroft. Office: Trafalgar Works, Halifax.—The company was 
registered May 9, 1895, to take over the business of manufacturers of wools and yarns of Mr. Richard 
Clarendon Willey, trading as Townend Brothers and as Scarborough Brothers, at Halifax. The 
authorised capital is £121,000—£60,000 in 6 per cent. cumulative preference shares of £5, ranking also 
for a priority as to capital, £60,000 in ordinary shares of £1, and £1,000 in management shares of £1, 
the last-mentioned taking one-half the surplus profits (subject to any allocation to the reserve fund). 
after payment of 8 per cent. dividends on the ordinary ; and there is power to issue debenture stock 
for £40,000. The entire share capital has been subscribed and called up, and there is a 5 per cent. 
first mortgage debenture for £17,000, secured by a mortgage of the freehold properties, ‘and a charge 
on the undertaking and general assets. At October 31, 1921, £18,533 was due to banks. 
. The accounts are made up annually to October 31, and submitted in December. For 1906-7 
and 1907-8 the preference shares received 3 per cent. each time; out of the profits of 1908-9, 18 ; 
out of the profits of 1909-10, 15; in respect of 1910-11 and 1911-12, 9; out of the profits of 1912-13, 
3; for 1913-14 there was no distribution on either class of shares ; out of the profits of 1914-15 18 per 
cent. was paid on the preference shares, thus clearing off arrears, but there was no distribution ‘on 
the ordinary ; for the five years to 1919-20 8 per cent. was paid each time on the ordinary ; and 
for 1920-21 only the preference dividend was paid. In respect of 1920-21 there was a net loss of 
£6,467, agains which £4,000 was transferred from reserve fund and £6,050 was brought forward from 
the previous year, and after payment of the preference dividend a debit balance of £17 was carried 
forward. Reserve fund, £51,000. Goodwill figures as an asset for £35,104. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Scarborough, Halifax - 
Genappe, Halifax. Telephone number, 667, Halifax. Latest prices—ordinary, 16s. 6d.; preference, 33. 


William Angus and Co,, Limited.—Directors: W. Angus (Chairman and Managing Director), C. J. 
Nichols and H. T. Wentworth. Secretary: A. N. Mott. Office: 44, Paul Street, Finsbury, E.0.2.— 
The company was registered May 6, 1898, to carry on the business of wholesale furniture manufacturers, 
and has a large holding of shares in William Angus and Company, Scotland, Limited. The authorised 
capital was increased in July, 1920, and-is now £60,000, £30,000 being in preference shares of £5 and 
£30,000 in ordinary shares of £1 .5s., and the whole amount has been subscribed and paid up, 
including £22,500 ordinary issued to the ordinary shareholders by way of bonus out of reserve, in the 
proportion of three shares for every share held, in July, 1920, and £10,000 preference offered at 
par in July, 1920. The preference shares rank for cumulative dividends of 5 per cent., the 
ordinary shares are then entitled to non-cumulative dividends of 10 per cent., and after placing £1,000 
to reserve, one-fourth of the remaining profits is to be paid as an additional remuneration to the 
directors or bonuses to members of the staff, and the balance applied in paying further dividends on 
the ordinary shares, carried forward or placed to reserve ; the preference shares have also priority as 
to capital and arrears of fixed dividend, but without further participation, 

The accounts are made up annually to December 381, and submitted in April. . For each of the 
ten years to 1920 the ordinary shares received 10 per cent,, together with a share bonus of 300 per 
cent. out of reserve, as stated above. Leaseholds reserve, £10,000; various other reserves. £15,217 ; 
carried forward. £6,787, subject to excess profits duty and corporation profits tax. Director’s 
qualification, £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Lignum, Finsquare, 
-London. Telephone number—1253 Clerkenwell. 


William Asquith (1920), Limited.—Dzirectors; J. W. 8. Asquith (Chairman and Managing 
Director), J. H. S. Asquith and F. O’Rourke (also General Manager), Secretary; M. R. Brodie, 
A.S.A.A. Office: Highroad Well Works, Halifax.—The company was registered May 31, 1920, and is 
a second reconstruction of a company of almost similar title originally registered as private company 
May 12, 1903, carrying on the business of machine tool makers. Ihe authorised capital is £600,000 in 
shares of £1, half being participating preference and half ordinary, and £277,366 of the preference 
and £216,979 of the ordinary have been issued and paid up, including 150,000 ordinary shares allotted 
to the vendors as fully paid up. The preference shares have priority as regards capital, but without 
turther participation. and rank first for cumulative dividends of 8 per cent. per annum, and after 
payment of a l’ke div'dend on the ordinary shares are further entitled to participate to the extent 
of one-third in any further distribution of profits in any year up to an aggregate amount of 12 per 
cent. per annum, such further dividend being non-cumulative. 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
year to March 31, 1921, there was a net profit of £55,927, while after transferring £14,328 to 
depreciation reserve, providing for the dividend on the preference shares, writing off £7,000 from 
preliminary expenses (reducing that item to £8,090), and reserving £15,000 for income tax and corpora- 
tion profits tax, there remained a credit to profit and loss of £1,299. 

_ Voting power, one vote for every share of either class, Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addrass, Drill, Halifax. Telephone 


number, 1558, Halifax. 


) 
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William Bayliss, Limited.—Dzrectors: A. D. Keeling (Chairman), E. J. Smith, A. Wright, C. H. 
Ryland and W. J. Gold (Managing Director). Secretary: 8. Lewis. Office: Islington Tube Works, 
Sheepcote Street, Birmingham.—The company was registered May 25, 1920, to acquire the business 
of manufacturers of brass and copper tubes and cased tubes. The authorised capital is £100,000 in 
ordinary shares of £1, of which £60,000 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in October. In respect Of the year 
to June 30, 1921, there was a loss, after providing for depreciation and a dividend of 5 per cent. (paid 
as an interim distribution), of £3,654, which was carried forward. Voting power, one vote for every 
share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Drawbench, Birmingham. Telephone number, 1409 (two lines), Midland, Birmingham. Latest price, 
21s. 


William Beardmore and Co., Limited.—Directors; Rt. Hon. Lord Invernairn (Chairman), Sir 
A. T. Dawson, Bart., Marg. of Graham, C.V.O., 0.8, and D. Vickers, Secretary: D. Girdwood. 
Office: 36, Victoria Street, 8.W.1.—The company was registered January 21, 1902, to acquire the 
business of steel manufacturers, armour plate, gun, and ordnance makers, &c., of the firm of the same 
name. At the beginning of June, 1913, the then existing 100,000 5 per cent. preference shares of 
£5 each were converted into 300,000 6 per cent. preference and 200,000 ordinary shares of £1, unissued 
preference shares for £100,000 being at the same time subdivided into £1 shares, and in the same month 
the amount of the preference capital was increased, while in April, 1920, 5,000,000 additional shares 
wer? created. 

The capitel is now as follows :— 


£2,050,000 Ordinary shares of £1. The total share capital authorised, including preference, is 
£8,000,000. The articles of association provide that the balance of the divisible profits 
in any year, after paying 7 per cent. on the ordinary shares, is to be carried to a 
special reserve for the exclusive purpose of securing the preference dividend, until 
such fund amounts to £250,000—reached in 1920. 


£1,440,000 Six per cent. cumlat‘ve preference shares of £1, with priority as to capital without further 
participation, of which £1,000,000 was issued at par in June, 1913, partly to provide for 
the redemption of pre-ex.sting second mortgage debentures. 


£532,500 Four-and-a-half per cent. first mortgage debentures of £100 each, outstanding balance of 
£1,000,000 authorised, and issued—as to £500,000 at par in July, 1904, and as to £500,000 
at 1005 per cent. in March, 1905. The debentures are secured by a first mortgage on 
the Parkhead Works at Glasgow and the Dalmuir property on the River Clyde, have 
interest payable January 1 and July 1, and are to be redeemed by purchase under or 
drawings (in June) at 105 per cent. by means of a cumulative sinking fund calculated 
to complete the redemption by July 1, 1931, the first redemption having taken place 
in 1907, and in the event of the security becoming enforceable the debentures are to 
be repaid at 105 per cent.; the debentures are to bearer, but may be registered as 
to principal only, and registered bonds may be again exchanged back to bearer, the fee 
for either operation being 2s. 6d. per bond. ; 


£1,000,000 Hight per cent. seven-year notes offered for sale in November, 1920, in amounts of £25, 
£50, £100 and £500 each, at the price of 974 per cent., with interest payable May 
1 and November 1, and the principal repayable at par on January 1, 1928. The com- 
pany reserves the right at any time after December 31, 1923, upon three months’ notice 
terminating on any date on which interest is payable, to pay all or any part of the said 
notes at par—if in part, by drawings. The company has agreed that so long as eny 8 per 
cent, notes are outstanding it will not (without the sanction of an extraordinary resolu- 
tion passed at a meeting of the holders of the notes for the time being outstanding) 
create or issue any debentures, debenture stock, or other specific or floating security 
constituting a charge upon any part of the undertaking or property of the company 
or create any other mortgage or charge thereon, but so that the company is not 
precluded from creating charges upon (a) its Mossend property in favour of His 
Majesty’s Government in respect of the purchase price of certain works and plant, or 
(b) on property acquired after the date of this issue, or (c) to secure bankers’ loans 
to the company in the ordinary course of business, or (d@) for the purpose of dis- 
charging the notes, or the charge referred to under (a). The company has further 
agreed that so long as any of the notes now offered are outstanding it will not with- 
out the sanction of such an extraordinary resolution issue any notes beyond a further 
£1,000,000 of notes, subject to similar conditions, bearing the same or lower interest, 
and not being repayable earlier than the notes now offered. Such further notes are 
not to be offered for subscription to or purchase by the public at less than 974 per cent. 
£1,851,105 Loans on secufity of heritable property and investments, and interest accrued (at 

December 31, 1929). 


£266,353 Other loans and interest accrued (at December 31, 1920). 


The accounts for the five years to December 31, 1920, were submitted in December, 1921. Ordinary 
dividends are paid free of income tax, and preterence dividends free of income tax up to ls. 2d. in the &. 
For 1911, 1912, 1913 and 1914 5 per cent, was paid each year on the ordinary shares; and for the four 
years to 1918 inclusive, 6 each year. For 1919 and 1920 no dividend was paid; the accounts for the 
five years to 1920 inclusive, showed a profit of £2,411,02) after providing for all contingencies, and 
£195,289 was brought forward from 1915 ; after providing for the preference dividend to date and the 
ordinary dividend to 1918, £90,000 was appropriated to writing off discount on notes and expenses of 
increase of capital, £100,000 was placed to the credit of the special preference dividend reserve, and 
£1,000,000 to general reserve, leaving £711,909 to be carried forward. The assets include goodwill and 
patents, the amount, however, not being separately stated. Special preference dividend reserve, 
£250,000 ; general reserve, £1,0)0,000. The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for each ordinary share; preference shares only vote under special 
circumstances, Director’s qualification, 1,000 shares of either class, Transfer form, common; fee, 
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2s. 6d. Telegraphic address, Beardmore, Vic, London. Telephone numbers, 8305-6 Victoria. The 
preference shares and debentures are quoted in the official list. Latest prices—preference, 14s. 
debentures, 943. 


William Bennett Sons and Co., Limited.—A controlling interest is held indirectly by Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited). 


William Blythe and Co., Limited.—Directors: F. E. F. Blythe (Chairman), W. Collison 
(Managing Director) and R, Miller. Secretary: T. D. Fish. Office: 21, Spring Gardens, 
Manchester. —-The company was registered January 22, 1892, to acquire the business of 
manufacturing chemists and general merchants of a firm of the same name. ‘The authorised 
capital is £75,000 in shares of £10, of which £37,580 has been issued as ordinary, and £22,620 
as 6 per cent. cumulative preference, and called up. The preference shares have a priority over 
the ordinary as to capital, with the right in a winding up to participate in the ultimate 
surplus assets to the extent of 10 per cent. on the preference shares. The company has no de- 
bentures, and none can be issued without the consent of the preference shareholders. Reports 
are not obtainable, but this information is official. Telegraphic address, Blythe, Church and 
Manchester. Telephone numbers, 7389 (City), Manchester, and 2141, Accrington, 


William Brown and Co., of Liverpool, Limited.— Directors : H.T. Hancock (Chairman), J. H. Brown, 
J. 8. Wright and Mrs. Florence L. Hancock. Sécretary: W. Makin. Office: 6, Temple Court, Liver- 
pool.—The company was registered June 1, 1898, to take over the business of wholesale dried fruit 
and rice merchants of the firm of the same name. The authorised capital is £60,000 irf shares of £1, 
half being 54 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and the whole amount has been subscribed and called up, the vendors having taken all the ordinary 
shares and £5,000 of the preference. There are also loans for £31,248 against securities. 


The accounts are now made up annually to December 31, and submitted in April. Out of the 
profits of the year to January 31, 1912, three years’ preference dividend was paid ; in respect of 1912-13 
and 1913-14 there was no distribution on either class of shares ; in respect of 1914-15 one year’s dividend 
was paid on the preference shares ; in respect of 1915-16 two years’ dividend was paid on the pre- 
ference shares; in respect of 1916-17 eight years’ preference dividend was paid, thus clearing off 
arrears ; for the eleven months to December 31, 1917, the ordinary shares received 424 per cent. 
(actual) ; for the year 1918, 30 (20 per cent. free of tax, and 10 per cent. less tax); for 1919, 20 (less 
tax) ; and for 1920 only the preference dividend was paid. For 1920 there was a loss of £21,638, after 
taking into consideration the amount of the excess profits duty repayable, and after deducting the 
preference dividend a credit balance of £6,205 was carried forward, against £29,253 brought down. 
The preference dividend is payable in January and July— paid to January 31, 1922. 


Voting power, one vote for every share, ordinary or preference, except for the purpose of 
voting upon a resolution for the removal of a managing director from that position, when ordinary 
shareholders are to have one vote for every 2 shares held. Director’s qualification, 500 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Judge, Liverpool; Jury, 
Hull. Telephone numbers, 4700 and 4701 (Bank), Liverpool. 


William Brunton and Co., Limited.—A controlling interest is held by Nobel Industries, Limited 
(formerly known as Explosives Trades, Limited). 


William Clowes and Sons, Limited.—Directors: W. A. Clowes (Chairman), J. H. Bovill, 
C. S. G. Clark, G. C. K. Clowes (Joint Managing Director) and M. Clowes (Joint Managing 
Director). Office: Duke Street, Stamford Street, S.E.1.—The company was registered February 
26, 1880, to acquire the business of printers and publishers carried on by the firm of the same 
name, and by Messrs. Clowes and Clowes, and in 1907 the business of Gilbert and Rivington, 
Limited, was acquired. The authorised capital is £150,000 in shares of £20, £60,000 being 7 
per cent. cumulative preference, having a priority also as to capital, and £90,000 ordinary, and 
all the preference has been subscribed and called up, and £80,000 of the ordinary has been 
subscribed, and £68,300 called up, 3,100 shares being fully paid, and 900 having £7 paid. In January, 
1905, applications were invited for £70,000 45 per cent. first mortgage debenture stock (part of 
£100,000 authorised), of which £45,800 was allotted in exchange for debentures for a similar amount, 
and £21,300 has since been placed, making the total issued £67,100. Interest on the debenture stock 
is payable January 1 and July 1, and the stock is secured on the freehold and leasehold properties 
and other assets except the uncalled capital, and is redeemable at par, at the option of the company 
(now) on six months’ notice. Debenture interest has been paid to date. The accounts are made 
up annually to December 31. Reports are not published, the company being quite a private concern, 
but this information is official. Voting power, one vote for every share of either class up to 50, 
and an additional vote for every twenty shares beyond. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£100. Telegraphic address, Clowes, Friars, London. Telephone number, 3430 (three lines) Hop. 


William Collins, Sons and Co., Limited.— Directors: Lt.-Col. W. A. Collins, D.S.O. (Chairman 
and a Managing Director), Sir G. P. Collins, M.P. (a Managing Director), W. C. Dickson (a 
Managing Director), J. Paterson (a Managing Director), A. B. Glen and E. G. Dow. Secretary: W. - 
Munro. Office: 144, Cathedral Street, Glasgow.—The company was registered January 2, 1880, to 
take over a business of publishers, printers, wholesale stationers, &c. The authorised capital is 
£344,000 in shares of £20, £80,000 being 5 per cent. cumulative preference, with a priority as to 
capital, and £264,000 ordinary, and the whole amount has been issued, and £245,000 paid up, all 
the preference and 6,600 ordinary being fully paid and 6,600 ordinary having £5 paid ; the latter were 
allotted to the ordinary shareholders by way of bonus out of reserve in 1920 (one partly paid share 
for each share held), and rank for dividend as fully paid shares, In May, 1902, an issue of £100,000 44 
per cent. debenture stock was made, and in May, 1904, a further £50,000 was placed, completing the 
total authorised of £150,000 ; the stock is not secured by any mortgage or conveyance of property, has 
interest payable June 30 and December 31, and is redeemable July 1, 1927, at par, or (now) at any 
time at 5 per cent. premium, at the company’s option, on six months’ notice, while in the event of 
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liquidation for reconstruction the stock is to be paid off at 105. There are also creditors for £22,500, 
secured on heritable property. 

The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For 1910 the ordinary shares got 124 per cent. ; for 1911, 12; for 1912 
and 1913, 124 each year; for 1914, 1915 and 1916, 7$; and for 1917, 1918 and 1919, 10. During 1919 
a bonus of 10 per cent. in cash was distributed from the reserve fund, and in 1920 a share bonus of 
25 per cent. was made from the same fund, as stated above. For 19207 per cent. was paid on the 
increased capital (the partly paid shares ranking as fully paid— see above). Reserve fund, £3,000 (after 
deducting £33,000 capitalised in 1920); carried forward, £11,636. On account of 1921 1} per 
cent. was paid each time in July, 1921, and January, 1922. The preference dividend is paid in April 
and October. ' 

Voting power, one vote for every five ordinary shares ; preference shareholders are not entitled to 
vote. Director’s qualification, shares or stock to the nominal value of £100. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic addresses— 
Collins, Glasgow; Collins, Limited, Fleet, London. Telephone numbers— 3030 Bell (five lines), 
Glasgow ; 7170 City (five lines), London. Latest price of debenture stock, 783. 


Wm. Cory and Son, Limited.—Directors: Sir A. C. Cory-Wright, Bart. (Chairman), J. Caird, 
D. Cory-Wright, Sir Thos. W. Holderness, Bart., G.C.B., K.C.S.1., F. J. Leathers, Hon. Kenneth 
Mackay, F. R. Pelly, R. Strachan and W. Valder. Secretary: R. J. Speller, F.C.1.8. Office: 52, 
Mark Lane, E.C.3.—The company was registered October 15, 1896, to carry on the English businesses 
of coal factors, merchants, lightermen, &c., and has since by acquiring several other businesses 
extended its operations throughout the world. 

The authorised capital is £4,250,000—£850,000 in 5 per cent. cumulative preference shares 
of £5, having a priority also as to capital, £3,150,000 in ordinary shares of £1 (2,000,000 © 
created in June, 1918), and £250,000 in employees’ shares of £1 (created at the end of 
1913), the last mentioned ranking pari passu with the ordinary shares, and there are borrowing 
powers up to a total equal to the issued capital. All the preference, £2,850,094 of the 
ordinary shares and £47,552 of the employees’ shares have been subscribed and called up, including 
880,000 ordinary shares issued in October, 1918, to the ordinary and employee shareholders, in 
the proportion of three new shares for every four shares held, at the price of 30s. each, and 820,094 
ordinary shares issued fully paid in April, 1919, to the ordinary and employee shareholders in the 
proportion of two new shares for every five shares held, representing accretions to capital, 

In October, 1896, there was issued at 103 per cent. £800,000 4 per cent. debenture stock, with interest 
payable April 1 and October 1, and the principal repayable at 108 per cent., in whole or in part by draw- 
ings, at theoption of the company (now) at any time on six months’ notice, while the company has 
reserved the right to purchase the debenture stock in the market for cancellation, and £100,000 has 
been so cancelled, leaving £700,000 outstanding; it is secured by a first mortgage on the freehold, 
copyhold and leasehold properties. In July, 1908, there was issued at par £200,000 44 per cent, 
debentures ‘of £50 and £100 each (part of £700,000 authorised), with interest payable April 1 and 
October 1, and the principal repayable, in whole or in part, at the company’s option (now) at any 
time, on six months’ notice, at 103 per cent., at the same figure in the event of the voluntary 
liquidation of the company for the purpose of reconstruction or amalgamation; the debentures are 
secured by a floating charge on the whole of the undertaking and assets, present and future, subject 
to the 4 per cent. debenture stock. 

The accounts are made up annually to March 31, and submitted in June or July. For 1910-11 10 
per cent. was paid ; for 1911-12, 8; for 1912-13, 1913-14 and 1914-15, 10 each year; for 1915-16 and 
1916-17, 15, including a bonus of 5 per cent. each year ; and for 1917-18 and 1918-19, 20, including a 
bonus (free of income tax) of 10 per cent. each year, while in April, 1919, a bonus of 40 per cent. in 
shares was paid out of accretions to capital. For 1919-20 and 1920-21, 20 per cent, was again paid 
(including a bonus of 10 per cent., free of income tax, for 1919-20) on the capital as it now stands. 
Reserve account, £650,000; insurance fund for steamers, £100,000; premium on ordinary shares 
account, £440,000; carried forward, £391,812. On account of 1921-22 5 per cent. was paid in 
December. The preference dividend is paid in May and November. 

Voting power, one vote for each share of any class. Director’s qualification, £5,000 ordinary 
or preference capital. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in sums of £10 and multiples. Telegraphic address, Derrick, Fen, London. Telephone 
numbers, 4400 London Wall (seven lines)... The shares, debenture stock and the debentures are quoted 
in the official list. Latest prices—ordinary, 24; preference, 4; debenture stock, 664; debentures, 
70. 


William Edwards (Swansea), Limited.— Directors: J. A. Thomas, W. A. Jenkins, W. T. Morris, 
J. O. Edwards and William Edwards. Secretary: J. Brookes Davies. Office: 272-5, Oxford Street, 
Swansea.—The company was registered July 2, 1920, to acquire the business of drapers, mercers 
and furnishers, carried on by Mr. William Edwards. The authorised capital is £150,000 in shares of 
£1, £50,000 being 8 per cent. cumulative preference, having also priority as regards dividend and 
capital, but without further participation, and £100,000 ordinary, and the whole amount has been 
issued and paid up, the preference and 94,950 of the ordinary shares having been offered for subscrip- 
tion at par in July, 1920. No shares ranking in priority to the preference shares can be issued 
without the sanction of an extraordinary resolution of the preference shareholders, 

The accounts are made up annually to February 19, and submitted in April. In the 
prospectus offering the shares for subscription it was stated that the net profits, after providing for all 
charges, including rent, salaries, maintenance, depreciation, excess profits duty, and other expenses, 
with the exception of income tax and interest, were—for the year to February 19, 1916, £9,007 ; for 
1916-17, £10,729; for 1917-18, £11,768; for 1918-19, £15,956; and for 1919-20, £26,280. For the 
half-year to February 19, 1921, 5 per cent. actual was paid. Reserve, £8,068 ; carried forward, £1,210. 
The preference dividend is payable February 1 and August 1. 
Voting power, one vote for every share of either class. Director’s qualification, shares of either 
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class to the nominal value of £1,000, to be held for one month before appointment. Transfer form, 


common ; fee, 2s. 6d, Telegraphic address, Eagle, Swansea. Telephone number, 115 (Central), 
Swansea. Latest prices—ordinary, 18s. 6d.; preference, 18s. 6d. 


Wm. Fison and Co., Limited.—Directors: Sir F. W. Fison, Bart. (Chairman), E. P. Arnold- 
Forster, W. H. Arnold-Forster, W. G. Fison, M.C,, E. G. H. Mitchell and W. H. Mitchell. 
Secretary: J. M. Thomas. Office: Greenholme Mills, Burley-in-Wharfedale, near Leeds.—The com- 
pany was registered June 5, 1907, to acquire the business of spinners and manufacturers of the 
firm of the same name. The authorised capital is £300,000 in shares of £1, half being 54 per cent. 
cumulative preference, with priority as to capital, and half ordinary, and £120,000 preference and all 
the ordinary have been subscribed and called up, the ordinary capital having been issued to the vendors. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1921 of 2 per cent.) being paid in May. For 1908-9 and 1909-10 6 per cent. per annum was paid on 
the ordinary shares ; for 1910-11, 3; for 1911-12 and 1912-13 only the preference dividend was paid ; 
in respect of 1913-14 only one half-year’s preference dividend was paid; out of the profits of 1914-15 
one-and-a-half years’ dividend on the preference shares was paid (thus clearing off arrears), and 4 per 
cent. was distributed on the ordinary shares; for 1915-16 and 1916-17 6 per cent. was paid on the 
ordinary ; for 1917-18, 8; for 1918-19, 15; for 1919-20, 10; and for 1920-21, 5, after transferring 
£65,000 from the reserve fund. Reserve fund, £20,000; carried forward, £959. The preference 
dividend is payable in June and December. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Fison, Bradford. Telephone number, 
3092, Bradford. The preference shares are quoted in the official list ; latest price, 12s. 6d. 


William Foster and Co., Limited.— Directors: C. W. Pennell, M.B.E. (Chairman), Sir W. A. 
Tritton (Managing Director), H. E. Page, HE. W. Whattam and J. Starkey. Secretary; J. A. 
Wheateroft. Office: Wellington Foundry, Lincoln.—The company was registered January 24, 1889, 
to carry on the business of engineers, iron and brass founders, &c. The authorised capital is 
£110,462 in shares of £1, £69,817 being 6 per cent, cumulative preference, having a priority also as 
to capital, and £40,645 ordinary, and £68,487 of the preference and all the ordinary have been issued 
and paid up. There are also 5 per cent, first mortgage debentures for £32,000, with interest payable 
June 30 and December 31, and the principal repayable December 31, 1922. 

The accounts are now made up annually to the end of February, and submitted in July. For the 
five years to December, 1918, the fourteen months to February, 1920, and the year 1920-21, a 
dividend of 6 per cent. per annum was paid on the ordinary shares, with in respect of 1915, 1916, 1917 
and 1918 a bonus of 5 per cent. per annum in addition (in July). Reserve fund, £65,000; carried 
forward, £13,024. Voting power, one vote for every share of either class. Director’s qualification, 
£1,000 in shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Foster, 
Lincoln, Telephone number, 18, Lincoln. 


William Fulton and Sons, Limited.—Directors: John Fulton (Chairman and Managing Director), 
P. Hamilton, J. M. Lang and J. Wood. Secretary: W. Hamilton. Office: Glenfield Works, 
Paisley.—The company was registered December 9, 1896, to acquire the business of the firm of the 
same name, bleachers, dyers, &c. The authorised capital is £172,000, half being 5 per cent. 
cumulative preference shares of £10, having a priority also as to capital, and half ordinary shares of 
' £5, and the whole amount has been subscribed and paid up. It is provided that before any dividend 
on the ordinary shares is declared 10 per cent. of the annual net profits, after payment of the 
preference dividend, is to be transferred to a reserve fund until that fund amounts to £15,000 (now 
reached). 

The sokere are made up annually to June 30, and usually submitted in August. For the 
twelve years to 1913-14 only the preference dividend was paid; for 1914-15 the ordinary shares 
received 5 per cent. ; for 1915-16, 6;; for 1916-17, 74; and for 1917-18, 1918-19, 1919-20 and 
1920-21, 10, with a bonus in addition for 1919-20 of 7s. 6d. per share. Reserve fund, £39,000; 
special reserve, £15,000; carried forward, £16,725, subject to excess profits duty. 

Voting power, one vote for every ordinary share, preference shares having no vote except in certain 
specified events. Director’s qualification, 10 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Fulton, Paisley. Telephone number, 12, Paisley. Latest price of 
preference, 5%. ; 


William Gossage and Sons, Limited.—Directors: John Gray (Chairman), E. Briggs, C. H. 
Hamilton, G. A. S. Nairn and H. G. Rushton. Secretary: J. A. Stirling. Office: The Soapery, 
Widnes.—The company was registered May 24, 1894, to acquire the business of soap and chemical 
manufacturers of the firm of the same name. In 1911 all the shares then issued were acquired by 
Brunner, Mond and Co., Limited, who offered the first preference shares for sale by prospectus in 
November, 1914, at the price of 18s. per share. In May, 1919, 22,500 ordinary shares were issued to 
the existing ordinary shareholders at par for cash, and 750,000 64 per cent. preference shares were 
issued publicly at par. In October, 1919, all the issued ordinary shares were purchased by Associated 
‘Enterprises, Limited, on behalf of Lever Brothers, Limited. The authorised capital is now £5,450,000, 
£450,000 being in 5 per cent. first cumulative preference shares of £1, £2,000,000 in 6% per cent, 
cumulative preference shares of £1, £2,000,000 in A cumulative preference shares of £1 (to be 
entitled to a dividend at a rate to be fixed at the time of issue), ranking for priority as to capital in the 
order named, and £1,000,000 in ordinary shares of £10, and all the first preference shares, £750,000 of 
the 64 per cent. preference, and £500,000 of the ordinary have been allotted and paid up. 

The accounts are made up annually to November 30, and submitted about February. The rate 
of dividend declared and paid upon the ordinary shares was not made public until in respect of 1919-20, 
when 15 per cent. was paid; for 1920-21 15 per cent. was again paid. General reserve fund at 
November 30, 1921, £29,785; insurance reserve, £49,560; depreciation account, £232,119; carried 
forward, £2,585. | : 

Voting power, one vote for every ordinary share, and one vote for every 10 first or 64 per cent. 
preference shares, but holders of these shares are not entitled to attend meetings unless their 
dividends are in arrear, or anything is proposed to be done which shall directly affect their interests. 
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Director’s qualification, 25 ordinary shares. Transfer form, common; fee, 2s.6d. Telegraphic address 
Gossage, Widnes. Telephone number, 201 (four lines), Widnes. The preference shares are quoted in 
the official list. Latest prices—first preference, 35 ; 64 per cent. preference, #. 


William Griffiths and Co., Limited.—Directors : R. H. Burdett (Chairman), J. A. Angell, H. 
Barrett, E. C. Elgood, F. Griffiths, P. Morris, F.C.1.S. (Secretary), and Rt. Hon. Sir H. 8. Samuel, M.P. 
Office: 155, Bishopsgate, E.C.2.—The company was registered November 4, 1909, and is a recon- 
struction of a company of similar name, registered October 4, 1900, to take over certain businesses of 
stone and granite merchants, &c. The authorised capital is £137,500 in ordinary shares of 10s., all 
issued fully paid. There is also 5 per cent. first debenture stock for £43,148, balance outstanding 
of an issue of £50,000 (the total authorised), with interest payable May 1 and November 1, and the 
principal repayable, at the option of the company, at any time, on six months’ notice, at par, while 
the company has power to purchase stock at any price not exceeding par. 

The accounts are made up annually to October 31, and submittedin February. For the four years to 
October 31, 1913, only interest charges were met; for 1913-14 a dividend (the first) of 2 per cent. was 
paid on the shares; for 1914-15 only interest charges were met; for 1915-16 a dividend of 2 per cent, 
was paid; for 1916-17 only interest charges were met; for 1917-18 a dividend of 5 per cent. was 
paid ; for 1918-19, 12; and for 1919-20 and 1920-21, 15. Reserve for fluctuations of investments, 
£2,500; reserve fund for Guernsey motor insurance, £831; carried forward, £21,256. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 10s. and 
multiples. Telegraphic address, Griffiths Stone, Ave, London. Telephone numbers, 2496 and 2497 
London Wall. The company is quoted in the official list. Latest prices—ordinary, %; debenture 
stock, 614. 


Wm. Heaton and Sons, Limited.—All the shares of this concern were purchased in December, 1921, 
by Crosses and Winkworth Consolidated Mills, Limited. 


William Hill (Hove), Limited.—Dzrectors ; W. 8. Hill (Chairman and Managing Director), Mrs. P. 
M. A. Hill, L. J. S. Hill and E. C. Baldwin, O.B.E, Secretary: H. B. C. Baldwin, F.C.A. Office: 
8, North Street, Brighton.—The company was registered April 9, 1920, to acquire the business of a 
firm of almost similar title, general drapers, costumiers and house furnishers, The authorised capital 
is £100,000 in shares of £1, half being 8 per cent. cumulative preference, having priority as regards 
capital, but without further participation in profits or assets, and half ordinary, and £47,000 of the 
preference and all the ordinary have been issued and paid up, the preference shares having been 
offered for subscription at par in June, 1920, while the ordinary were allotted as fully paid to the 
vendors. It is provided that no further capital ranking in respect of dividends or repayment of capital 
in priority to or pari passu with the preference shares can be issued without the sanction of a resolu- 
tion of the preference shareholders at a meeting specially convened for the purpose, and passed by a 
majority of not less than three-fourths of the votes, 

The accounts are made up annually to January 31. The preference dividend is payable March 31 
and September 30. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, £500 in shares of either class, to be 
acquired within one month of appointment. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 2589, Hove, and (registered office) 1796, Brighton. 


William Hollins and Co., Limited,— Directors: A. R. Hollins (Chairman and Managing 
Director), M. L. T. Hare C. H. Hill, C. Hollins, E. L. Paget, H. A. Dowson, S. F. 
Peshall and C, Warren. Joint Secretaries: L. T. O'Hanlon and D. Brooks. Office: Pleasley 
Works, Mansfield, Notts. — The company was registered March 5, 1908, to acquire the 
business of a private limited company of the same name, registered February 8, 1882, spinners 
of merino and cotton yarns and manufacturers of ‘‘ Viyella” and other cloths. In September, 
1919, 400,000, and in June, 1920, 800,000 additional ordinary shares of £1 were created, and the 
authorised capital is now £2,000,000 in shares of £1, £400,000 being 5 per cent. cumulative preference, 
with a priority as to capital, and £1,600,000 ordinary, and £360,000 of preference and £1,155,528 of 
ordinary have been subscribed and called up, the vendors having taken £120,000 of each class, 
while 382,500 ordinary shares were offered to the ordinary shareholders, at par, in September, 1919, 
in the proportion of one new share for every share held, 194,492 ordinary shares were offered to the 
ordinary shareholders at a premium of 5s. per share in October, 1920, in the proportion of one new 
share for every four held, and 190,790 ordinary shares were issued credited as fully paid at the same 
time to the then managers in part commutation of commission, A payment of 1$d. per share, 
free of tax, in lieu of dividend to December 31, 1920, was made on all new shares which were fully 
paid by December 1, 1920. There are also employees’ deposits for about £24,000. 

The accounts are now made up annually to December 31, and submitted in March, and an interim 
dividend is usually paid in August—none, however, in 1921. For the year to November 30, 1909, 
a dividend at the rate of 64 per cent. per annum was paid on the ordinary shares; for the five years 
to 1913-14, 7; for 1914-15, 1915-16 and 1916-17, 10; for 1917-18 and 1918-19, 125 (10 per cent. being 
free of tax); and for the thirteen months to December 31, 1920, 10 (free of tax). General reserve 
fund, £50,000; carried forward, £25,414, after setting aside £15,578 due to employees under profit- 
sharing scheme. In 1920 a capital reserve of £50,000 was written off goodwill, eliminating that item 
from the balance sheet. The preference dividend is paid in February, May, August and November. 

Voting power, one vote for each share of either class, but preference shareholders only vote 
under special circumstances. Director’s qualification, £3,000 of ordinary shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Viyella, Nottingham, Telephone number, 350, Mansfield. The company is quoted in the official 
list. Latest prices—ordinary, #; preference, +}. 


William Jones and Sons, Limited.—Directors: J. Ws Barratt (Chairman), H. W. Barratt 
(Secretary), and W. H. Jones and A. HE. Jones (Joint Managing Directors), Office: 73, Cecil Street, 
Birmingham.—The company was registered July 22, 1897, to carry on the business of ironfounders, 
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railway signal engineers, &c. The authorised capital is £25,000, £10,000 being 5% per cent. 
cumulative preference shares of £5, and £15,000 ordinary shares of £1, and all the preference and 
£10,000 of the ordinary have been subscribed and paid up. In the event of a winding up the 
preference shares are to be repaid in full, and after repayment of the ordinary shares are to share 
rateably with the latter in any surplus assets remaining until £6 5s. in all has been paid on each 
preference share. 

The accounts are now made up annually to March 31, and submitted in May or June. Ordinary 
dividends and-bonuses are paid free of income tax. For the year to March 31, 1912. 15 per cent. was 
paid; for 1912-13, 10; for 1913-14, 8; for 1914-15, 25; for the thirteen months to April 30, 1916, 8 
(actual) ; for the eleven months to March 31, 1917, and the year 1917-18, 10 each time (actual) ; for 
1918-19, 15; and for 1919-20 and 1920-21, 20, including 10 per cent, bonus each year. Reserve, 
£2,500; carried. forward, £1,497. On account of 1921-22 4 per cent. was paid in October. The 
preference dividend is paid April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, ‘‘ every managing 
director must hold as his own personal property preference or ordinary shares to the nominal value of 
£100.” Transfer form, common; fee, 2s, 6d. Telegraphic address, Malleable, Birmingham. Tele- 
phone number, 804 (Central), Birmingham. : 


Wm. Liddell and Co., Limited.— Directors: H. Liddell, Sir R. M. Liddell, Kt., CO. E. Liddell, W. 
Liddell and T. M. Hilliard. Secretary: 8. Dale. Office: Donacloney, near Lurgan.—The company was 
registered October 31, 1903, to acquire a business of linen manufacturers, &c. The authorised 
capital is £400,000 in shares of £10, £250,000 being ordinary, and £150,000 in 5 per cent. preference, 
and £50,000 ordinary and £112,810 of preference have been subscribed and paid up. The preference 
dividend is payable April 30 and October 31—paid to date. Reports are not obtainable, but this 
information is official. Telegraphic address, Banoge, Belfast. Telephone numbers, 4621 and 4622, 
Belfast. Latest price of preference, 6%. 


William McIlroy, Limited.—Directors: J. Rankin (Chairman), R. McFarland (Managing Director), 
T. Mellroy, E. J. Mills, Sir J. Soundy, C.B.E., and E. J. Ventris, F.C.1.S. (also Secretary). Office : 
16, Oxford Street, Reading.—The company was registered May 21, 1900, to acquire the business 
of general drapers, outfitters, &c., carried on under the title of McIlroy Brothers, at various 
places. In July, 1910, in order to provide for depreciation and enable certain readjust- 
ments in the balance-sheet, £40,000 of ordinary shares were surrendered for cancellation by the 
vendor, Mr. W. Mcellroy, and the authorised capital is £160,000, £100,000 being 6 per cent. 
cumulative preference shares of £5, and £60,000 ordinary of £1, and £80,000 of the preference and 
£40,000 of the ordinary have been allotted and paid up. In the event of liquidation the preference 
shares have a priority as to capital, and after repayment of the ordinary capital they are to 
participate in any surplus assets to the extent of 10 per cent. pari passu with the ordinary. In July, 
1908, an issue was made at par of £50,000 5 per cent. debenture stock, secured by a floating 
charge on the general assets of the company; interest is payable on January 1 and July 1, and the 
principal is repayable by the operation of a sinking fund which provides for the redemption of 
the whole of the issue by 1945, the company reserving the right to pay off at par (now), at any 
time, on six months’ notice; amount outstanding, £47,987, including £9,900 held as collateral 
security. Power has been taken to issue £50,000 debenture stock to rank pari passu with the above 
stock. ‘There are also—mortgages for £39,000; and deposits for about £3,600. 

The accounts are made up annually to the Wednesday nearest February 20, and submitted in 
May. ‘The last dividend paid on the ordinary shares was 4 per cent. in respect of 1903-4. For the 
five years to 1912-13 only interest charges were met ; in respect of 1913-14 3 per cent. on the preference 
shares was paid; in respect of the five years to 1918-19 6 per cent. was paid each time; in respect of 
1919-20, 12; and in respect of 1920-21, 18. leaving arrears of 18 per cent. Reserve funds, £47,508 ; 
carried forward, £20,430, against £22,163 brought down. The assets include goodwill, £53,077. 

Voting power, one vote for every £1 of capital. Director’s qualification, £500 of either ordinary or 
preference shares. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, McIlroys, Reading. Telephone number, 250, 
Reading. The preference shares are quoted in the officiai list; latest price, 3. 


William M‘Laren, Sons and Co., Limited.—Directors: J. Miller (Chairman), D. M. Boyd, 
J. Downie, W. H. Inglis, R. N. Johnston and R. C. McNaughton (also Secretary). Office : 5, 
Hanover Street, Glasgow. TZemporary Office: 11, George Square, Glasgow.—The company was regis- 
tered April 11, 1899, to take over the business of warehousemen, &c., of a private company 
of the same name, as from December 20, 1898. ‘The authorised capital is £200,000 in shares 
of £1, £110,000 being 5 per cent. cumulative preference, having a priority also as to capital, and 
£90,000 ordinary, and £90,000 preference and £70,000 ordinary have been subscribed and called 
up. There.are also deposits for £49,750. ; 

The accounts are made up annually to December 20, and submitted in February. For each 
of the four years to 1913-14 the ordinary received 24 per cent.; for 1914-15, 83; for each of the five 
years to 1919-20, 10; and for 1920-21, 6. In respect of 1920-21 there was a trading loss ot £18,422; 
£30,000 was transferred to revenue from general reserve, reducing that item to £48,000, and after 
payment of dividends £6, $48 was carried forward. Special reserve, £2,000. The preference dividend 
is paid February 21 and August 21. : 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
certain special conditions. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, McLarens, Glasgow. Telephone numbers, 6320 Central 
(four lines), Glasgow. Latest prices—ordinary, 16s. ; preference, 12s, 3d. 


William Morris and Sons, Limited.—All the share capital is held by Amalgamated Textiles, 
Limited. 
Wm. Mowat and Sons, Limited.—Dzirectors: J. Mowat (Managing Director), W. Cairns, W. M. 


Hogg and W. M. Wilson. Secretary ; J. D. Morrison, F.C.1.8. Office : Carron Tan Works, Allardice 
Street, Stonehaven.—The company was registered June 8, 1901, to acquire a business of tanners and 
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leather merchants of the firm of the same name. Towards the end of 1907 the merchant business was 
given up, and in 1908 it was decided to write off the goodwill (£25,000) paid for the business, together 
with the sum of £9,410 standing at debit of profit and loss account; a contribution of £20,000 
was made by Mr. James Mowat and the representatives of the late Mr. William Mowat, and the 
then reserve fund of £5,000 was absorbed, while the capital was reduced by returning to the 
proprietors 10s. per ordinary and preferred share, and writing off 3s. 4d. per ordinary share. The 
authorised capital is now £50,000, £30,000 being in 5 per cent. cumulative preferred shares of 10s., 
ranking also for priority as to capital, and £20,000 in ordinary shares of 6s. 8d., and the whole 
amount has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in June or July. For 1910-11 and 
1911-12 5 per cent. was paid each year ; for 1912-13, 6; for 1913-14, 74; for 1914-15 and 1915-16, 20; for 
1916-17 and 1917-18, 15; for 1918-19 and 1919-20, 125 ; and tor 1920-21, 6. Reserve fund, £11,500; 
special reserve for equalising dividends, £4,500 ; carried forward, £2,141, after taking credit for refund 
of excess profits tax. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, of 
which one-half must be ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mowat, 
Stonehaven. Telephone number, 3, Stonehaven. Latest prices—ordinary, 5s. ; preference, 6s. 


William Nicholson and Son (Leeds), Limited.— Directors: W. Nicholson (Chairman and Managing 
Director), H. 8. Atkinson, A. G. Hopper, Capt. K, Nicholson, W. Penrose-Green, J. Mackay, C. 
Lolley and E. H. Hewitt (also Secretary). Office: Prospect Works, Sheaf Street, Leeds.—The 
company was registered June 4, 1907, to acquire the business of the firm of the same name, railway 
contractors, builders and timber merchants. 

In 1919 20,000 additional ordinary shares were created, and the authorised capital is now £80,000 
in shares of £1, £25,000 being 54 per cent. cumulative preference, having a priority also as to 
capital, and £55,000 ordinary, and all the preference and £40,000 of the ordinary have been 
subscribed and called up, including 15,000 ordinary shares issued fully paid in 1919 to the existing 
holders by the capitalisation of the reserve fund. 

The accounts are made up annually to December 31, and submitted in June. Ordinary dividends 
are paid free of income tax. For each of the years 1909 and 1910 the ordinary shares received 9 per 
cent. per annum; for 1911, 10; for 1912, 124; for 1918 and 1914, 10; for each of the four years to 
1918, 20; for 1919, 155 ; and for 1920, 125. Carried forward, £2,801. On account of 1921, 74 per cent. 
(actual) was paid in September. Reports are not now published, but this notice has been officially 
revised. The preference dividend is paid in January and July. Voting power, one vote for every 
share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cholso, Leeds. Telephone number, 20974, Leeds. 


William Nicholson and Sons, Limited.—Being wound up voluntarily. Liquidators: H. Hirst 
and N. R. Dickinson, Albion Works, Vicarage Street, Wakefield. 


William Oliver and Sons, Limited.— Directors: E. T. Oliver, D. W. Oliver, J. E. Oliver and 
S. Oliver. Secretary: A. H. Brittain, A.C.LS. Office : 120, Bunhill Row, E.C.1.—The company was 
registered January 24, 1902, to acquire the undertaking of a private company of the same name, carry- 
ing on the business of timber merchants. The authorised capital is £120,500, £120,000 being in 53 per 
cent. preference shares of £5, entitled to priority as to capital and any arrears of dividend, and £500 in 
ordinary shares of 1s., and £104,730 preference and all the ordinary have been subscribed and called 
up. There are also mortgages for £85,713, interest upon which has been paid to date. Reports are 
not obtainable, but this information is official. Voting power, one vote for every ordinary share, 
the preference shares having no voting rights. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Drv Wainscot, London. Telephone numbers—355 East ; 1434 Clerkenwell (two lines), 


William Owen, Limited.—Directors : W. Owen (Chairman), H. M. Piper and J. Vaughan (also 
Secretary). Office: 23, Hatherley Grove, Westbourne Grove, W.2.—The company was registered June 
29, 1903, to acquire the business of draper and warehouseman of Mr. William Owen. The authorised 
capital is £200,000 in shares of £1, half being 54 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and all the preference and £60,000 of ordinary have been subscribed 
and called up, all the ordinary shares except two having been allotted to the vendor or to his nominees. 
An issue of £100,000 44 per cent. debenture stock was made at 102 per cent., secured by a fixed charge 
upon the freehold and leasehold properties, with interest payable April 1 and October 1, while the 
principal or any part thereof may at the option of the company be redeemed at 105 per cent. at 
any time (now) on six months’ notice, and if not so previously redeemed it is to be paid off at 105 
on April 1, 1930; in the event of the voluntary winding up of the company the debenture stock 
is also to be redeemed at 105; amount outstanding, £87,800. At February 19, 1921, there was also 
a loan on freehold property for about £5,500. 

The accounts are now made up annually to February 19, and submitted in April. For 1908-9 5 per 
cent. was paid on the ordinary shares; for the four years to 1912-13 only the preference dividend was 
paid; and for 1913-14 only six months’ dividend was paid on the preference shares. There has since 
been no distribution made on either class of shares, but interest charges have been met. In respect of 
the 55 weeks to February 19, 1921, there was a loss, after meeting debenture interest, of £12,859, 
increasing a debit balance of £92 brought down to £12,951, which was carried forward. General reserves, 
£6,162. The preference dividend is in arrear as from August 21, 1913. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Tele- 
graphic address, Owen, Westbourne Grove. Telephone number, 3600 Park. The preference shares 
and debenture stock are quoted in the official list. Latest prices—preference, 3; ; debenture stock, 503. 


William Paton, Limited.—Directors: G. C. Paton, G. C. Paton, Jun., J. Paton (Managing Director), 
J. S. Paton, W. Paton, W. A. Paton and H. J. Wylie. Secretary: W. Stevenson. Office: Johnstone 
Mill, Johnstone, near Glasgow.—The company was registered October 9, 1897, to take over the 
business of Mr. William Paton, manufacturer of boot laces, &c. The authorised capital is £150,000 in 
shares of £10, £45,000 being 5 per cent. cumulative preference, having a priority also as to capital, 
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£50,000 5 per cent. non-cumulative preferred ordinary, ranking equally with the ordinary in surplus 
profits after 5 per cent. has been paid on all the shares, and\£55,000 ordinary, and all the preference 
and ordinary and £12,000 of the preferred ordinary have been subscribed and called up. There are 
also cash creditors for £9,916. 


The accounts are made up annually to September 30, and submitted in November—those for 1920-21, 
however, were made up to August 31 for the purpose of adjusting excess profits duty refund. For the 
year to September 30, 1909, the ordinary shares got 6 per cent. ; for 1909-10, 3; for 1910-11, nil, but the 
preferred ordinary dividend was paid; for 1911-12 the ordinary got 3 per cent. ; for 1912-13, 4; for 
1913-14, 5; for 1914-15, 1915-16 and 1916-17, 7 each time ; for 1917-18, 8 ; for 1918-19, 10; for 1920, 73; 
and for the eleven months to August 31, 1921, only the preference dividend was paid, out of the special 
reserve fund, there having been a loss in that period, after transferring £3,000 to depreciation and 
maintenance fund, of £29,607, converting a credit balance of £8,938 brought down into a debit of 
£20,669. Special reserve fund, £4,500; general reserve, £12,500. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is payable in May and November. 

Voting power, one vote for every share of any class. Director’s qualification. 50 shares of any class. 


Transfer form, common ; fee, 2s, 6d. Telephone number, 38, Johnstone. Latest price of preference, 


se 
William Playne and Co., Limited.—Practically all the share capital is held by Winterbotham, 
Strachan and Playne, Limited. 


Wm. Roberts (Tipton), Limited.—Directors: R. D. Lewis (Chairman), G. H. Head (Managing 
Director and Secretary) H. E, Parkes and A. E. Bond. Office: Tipton.—The company was registered 
March 21, 1899, to acquire the business of the firm of the same name, of the Tipton Green Blast 
Furnaces. The authorised capital is £85,000, £35,000 being in 6 per cent. cumulative preference 
shares of £5, having a priority also as to capital, and £50,000 in ordinary shares of £1, and all the 
preference and £35,000 ordinary have been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. Ordinary dividends 
are paid free of income tax. For 1909-10 the ordinary shares received 5 per cent. ; for 1910-11, 20, 
including a bonus of 10; for 1911-12, 10; for 1912-13, 20, including a bonus of 10 per cent. ; for 
1913-14 and 1914-15, 10 ; for 1915-16 there was no dividend on either class of shares ; for 1916-17 two 
years’ preference dividend was paid (thus clearing off arrears), and 5 per cent. on the ordinary shares ; 
for 1917-18 the ordinary shares received 20 per cent., including a bonus of 10 per cent. ; for 1918-19 
and 1919-20, 10 ; and for 1920-21, 5. Reserve fund, £20,000 ; carried forward, £6,224. On account of 
1921 no interim dividend was paid on the ordinary shares, 

Voting power, one vote for every share. Director’s qualification, £500 of capital. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Roberts, Tipton. Telephone number, 44, Tipton. 


William Ryder, Limited.—Directors: J. P. Haslam (Chairman), J. O. Cottrill, (Managing 
Director), J. Edwards, C.B.E., W. Tweedale and P. R. Parsons (also Secretary). Office: Bee Hive 
Works, Folds Road, Bolton.—The company was fregistered September 2, 1902, to carry on the 
business of engineers and makers of machinery spindles and flyers for cotton-spinning machinery. 
The authorised capital is £25,000 in shares of £1, £15,000 being 5 per cent. cumulative preference, 
ranking for priority as to capital, but without further: participation, and £10,000 ordinary, and: 
. £10,000 of the preference and all the ordinary have been subscribed and paid up. At December 31, 
1920, there were also—a mortgage loan amounting, with interest, to £7,014; a bank loan of £10,642, 
secured by an issue of £10,000 debentures ; and a loan, with interest, of £2,023. ; 

The accounts are made up annually to December 31, and submitted in February, For 1911 124 per 
cent. was paid on the ordinary ; for 1912, 10; for 1913, 74; for 1914 only the preference dividend was 
paid; and for the six years to 1920 there was no distribution on either class of shares. Reserve fund, 
£5,000 ; depreciation and renewal ifund, £14,039; carried forward, at December 31, 1920, a credit 
balance of £4,819, compared with a deficiency of £4,383 brought down. Director’s qualification, £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Beehive, Bolton. Telephone number, 
55, Bolton. i 


William Sommerville and Son, Limited.—Directors: L. D. Corson, 8. Grieve, C. W. Sommerville 
and ©. G. Wallace (Managing Director). Secretary: R. T. Old. Office: Dalmore Mills, Milton 
Bridge, Midlothian.—The company was registered October 31, 1898, to take over the business ‘of 
paper makers of the firm of the same name. Theauthorised capital is £100,000 in shares of £10, £60,000 
being preference or A shares, and £40,000 ordinary or B shares. The preference shares rank first for 
cumulative dividends at the rate of 5 per cent. per annum, and have also a priority as to capital. The , 
entire capital has been subscribed and called up, the ordinary shares having been allotted to the ven- 
dors. The accounts are made up annually to May 3l. The preference dividend has been paid to 
date. Reports are not published, but this information is official, Voting power, one vote for every 
share, but preference shareholders only vote when their dividends are in arrear or any question 
directly affecting their rights arises. Director’s qualification, £1,000 of shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Sommerville, Penicuik. Telephone number, 14, 
Penicuik 

William Stevens, Limited.— Directors : G. N. Stevens (Chairman), A. B. Stevens and R. N. Stevens. 
Secretary: J. T. Elvidge. Office: 23, Henrietta Street, Covent Garden, W.C.2.—The company was 
registered June 10, 1891, to acquire the businesses of printers and publishers carried on by Messrs. 
W. and G. N. Stevens, proprietors of the Family Herald, &c. The authorised capital is £200,000 in 
shares of £10, all of which has been subscribed and paid up. The accounts are made up annually 
to September 30. The company being a private concern reports are not published, but this 
notice has been officially revised. Voting power, one vote: for every share. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3214 Gerrard. 


William Sugg and Co., Limited.— Directors: P. H. Sugg (Chairman and Managing Director), 
R. W. Kennard, W. S. Brown, S. E. Thornton, W. G. H. Mattock, A. A. Sugg, H. J. 
Waller (also Secretary) and J. W. Lofts. Office: Ranelagh Works, Chapter Street, West- 
minster, S.W.1.—The company was registered) June 30, 1881, to take over the business of 
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Mr. Sugg as inventor, constructor, and vendor of gas-burning appliances. The authorised capital, 
formerly £48,654 in shares of £6, and £68,910 in shares of £10, was, in September, 1919, 
converted into shares of £1, and is now £117,564 in shares of £1, of which £48,594 has been subscribed 
and called up. There are also 54 per cent. consolidated first mortgage debentures of £50 each for 
£8,250, outstanding balance of £30,000 issued, and part of £35,000 authorised, redeemable at any time, 
at the option of the company. 

The accounts are made up annually to June 30, and submitted in November. Dividends, 
formerly paid free of income tx, are now paid less tax. For 1909-10 a dividend of 4 per cent. was 
paid ; for 1910-11 and 1911-12, 5 each time; for 1912-13, 6, free of income tax ; for 1913-14, 74; for 
1914-15, 74; for 1915-16, 10; for 1916-17, 124 (including a bonus of 25); for 1917-18, 14} (including 
a bonus of 44); and for 1918-19, 1919-20 and 1920-21, 10. Reserve fund, £22,000; reserve for con- 
tingencies, £3,500; carried forward, £3,073. Voting power, one vote for every share. Director’s 
qualification, 300 shares. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Sugg, London. 
Telephone numbers, 5153-4 Victoria. 


William Sutcliffe, Limited.—Directors: W. Sutcliffe (Chairman), W. Charnley, J. Pailin, 
R. E. Smethurst and J. M. Sutcliffe (Secretary). Office: 65, High Street, Manchester.— 
The company was registered May 4, 1906, to acquire the business of general warehouseman 
and manufacturer carried on by Mr. William Sutcliffe. In 1919 10,000 additional ordinary shares were 
created and issued fully paid to the existing ordinary shareholders in the proportion of two shares for 
each share held by the capitalisation of reserves. The authorised capital is now £200,000 in shares of 
£10, £50,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £150,000 
ordinary, and the whole amount has been issued as fully paid. There are also 44 per cent. debentures 
for £30,000, redeemable December 81, 1955, at par, and secured on freehold premises and site thereof 
only. Debenture interest is paid to date. The company being a private concern, reports are not 
published, but this notice has been officially revised. Voting power, one vote for every share of either 
class. Director’s qualification, 50 shares of either class (except the chairman). Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Eureka, Manchester. Telephone number, 4317 City 
(3 lines), Manchester. 


William Tod, Jun., and Co., Limited.— Directors : W. L. Tod (Chairman and Managing Director), 
J. A. Hood, J. G. F. Lowson and A. K. Tod. Secretary: W. Isles. Office: Springfield Mill, 
Polton, Midlothian.—The company was registered June 22, 1898, to take over the business of paper 
makers of the firm of the same name. The authorised capital is £60,000 in shares of £10, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and the 
ee capital has been subscribed and called up. At March 81, 1921, there was a bank overdraft of 

8,235. 

In February, 1922 a circular was issued to the preference shvreholders in which it was stated, 
** Your directors were recently approached by an influential group engiged in the amalgamation of the 
principal esparto mills in Scotland, with a view to ascertaining if the shareholders would be willing to 
sell the whole cf the issued share capital. The consideration . .. ‘s partly in shares of the new 
company and partly in cash,” It ws further stated that the ord‘nary shareholders had been 
pproached with the view to their agreeing to accept such 1 proportion of shares ‘n the new company 
as would enable sufficient cash to be set free to pay th» preference shareholders in cash only, when the 
price for each preference share would be £8 10s. (the value as evidenced by recent transfers being under 
£6). The offer was mide for settlement ai the beginning of April. 

The accounts are made up annually to Marcb 31, and submitted in June, For each of the three 
years to 1912-13 10 per cent. was paid on the ordinary shares; for 1913-14, 3; for 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary received 24 per cent. ; for 1916-17, 114; for 
1917-18, 10; for 1918-19 and 1919-20, 15; and for 1920-21, 5 (interim only)—all free of income tax. 
Special reserve fund for preference shares, invested outside the business, £7,500 (the maximum 
required by the articles of association); ordinary reserve, £15,000; reserve for depreciation of invest- 
ments, £1,665, ; carried forward, £2,295, after providing £2,178 for depreciation. 'The investments, 
which figured in the balance sheet at March 31, 1921, at £12,987, were stated to have a market value at 
that date of £11,511, and the assets included goodwill, £4,523. On account of 1921-22 no interim 
dividend has been paid on the ordinary. The preference dividend is paid January 1 and July 1. 


Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tod, Polton. Telephone number, 
2, Lasswade. 


William Walker and Sons, Limited.— Directors : Lt.-Col. W. E. Walker (Chairman), Col. C. E. 
Walker, D.S.0., T. 8. Walker, A. N. Walker and H. Watkinson. Secretary: F. T. Bass. Office: 
Rosehill Tannery, Bolton.—The company was registered September 26, 1895, to acquire the business 
of tanners, curriers, leather merchants, &c., of the firm of the same name. The authorised capital is 
£600,000, £120,000 being in 5 per cent. cumulative preference shares of £100, ranking also for priority 
as regards capital, and £480,000 in ordinary shares of £10, and £100,000 preference and £300,000 of the 
ordinary have been subscribed and called up, £90,000 preference and £224,000 ordinary having been 
issued fully paid. There is also 44 per cent. first mortgage debenture stock for £100,000 (the 
total authorised) ; interest is payable June 1 and December 1, and the principal is repayable at 105 
per cent. at the company’s option at any time, on three months’ notice, or in the event of a winding 
up for amalgamation or reconstruction, while any stock not previously repaid is to be redeemed at par 
on December 1, 1928. Debenture interest is paid to date. Reports are not obtainable, but this 
information is official. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. 


William Warne and Co. Limited. — Directors: EK. H. Coles (Chairman), O. E. Coles, 
E. 8. Warne, J. K. Burbridge (Managing Director), G. Coles, H. C. Coles and E. J. QOoles 
(also Secretary). Office: 29, Gresham Street, E.C.2.—The company was registered January 25, 
1895, to acquire the business of indiarubber manufacturers of the firm of the same name. The 
authorised capital is £300,000 in shares of £10, of which £230,000 has been subscribed and called up, 
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There are also 4} per cent. debentures for £22,000, interest on which has been paid to date. Reports 
are not obtainable, but this notice has been revised officially. Voting power, one vote for each 
share. Director’s qualification, £5,000 in shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Caoutchouc, Cent, London. Telephone number, 3436 Central. 


William Whiteley, Limited.—Dzirectors : W. Whiteley (Chairman), J. L. Bushnell, F. G. Dann 
(also Secretary), J. Lawrie (Managing Director), Col. Sir C. Thomson, K.B.E., C.B., and F. E. Whiteley. 
Office : 153, Queen’s Road, W.2.—The company was registered June 2, 1899, to take over the business 
of drapers, provision merchants, furnishers, &c., of the firm of the same name. The authorised capital 
is £900,100 in shares of £1, £450,000 being 44 per cent. cumulative preference, with a priority as to 
capital, £450,000 ordinary, and £100 management shares, and all the capital has been subscribed 
and called up, the preference and ordinary shares (except 7 shares subscribed for by the signatories 
to the memorandum of association) having been issued to the vendor, while the management shares 
are held in trust—as to 50 for the directors for the time being, and as to the remainder for the 
heads of the various departments. The management shares are entitled to 74 per cent. of the profits 
distributable as dividend in any year, after paying the preference dividend and placing to the reserve 
fund, while under £150,000, £10,000, and, while equal to or over that figure, not more than £10,000 . 
the balance of such distributable profits belonging to the ordinary shares. In June, 1899, there was 
issued publicly at 102 per cent., through Messrs, Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, 
£900,000 4 per cent. first mortgage irredeemable debenture stock, secured by a first mortgage of the 
freehold land, freehold and leasehold buildings, and premises, with interest payable March 1 and 
September 1; in the ‘event of the security becoming enforceable the stock will be repayable at the 
average market price in London for the three years preceding the repayment, but in no case at less 
than the issue price. There are also—a loan on mortgage for about £120,000; and deposits, the 
amount of which is not stated separately in the accounts. 

The accounts are made up annually to February 14, and submitted in March or April. For 
1909-10 the ordinary shares received 54 per cent. ; for 1910-11 and 1911-12, 7 each year ; for 1912-13, 6; 
for 1913-14, 7; for 1914-15 and 1915-16, 5; for 1916-17 and 1917-18, 6; for 1918-19, 8; and for 1919-20 
and 1920-21, 14. For 1909-10 there was distributed to the holders of management shares £2,006 ; 
for 1910-11 and 1911-12, £2,554 each year; for 1912-13, £2,189; for 1913-14, £2,554; for 1914-15 and 
1915-16, £1,824; for 1916-17 and 1917-18, £2,819; for 1918-19, £2,919; and for 1919-20 and 1920-21, 
£5,108. Special reserve fund in respect of properties at Hanworth, £40,000; reserve fund, £200,000 ; 
carried forward, £171,961, after allocating £200,000 as a reserve for excess profits duty, corporation 
tax and contingencjes. On account of 1921-22 4 per cent. was paid in October. The preference 
dividend is paid on April 1 and October 1. 

Voting power, one vote for every share. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telegraphic 
address, Whiteley, London. Telephone number, 1, Park (40 lines), The company is quoted in the 
official list. Latest prices—ordinary, 14; preference, #; debenture stock, 654. 


William Whitwell and Co., Limited.—The whole of the ordinary share capital has been acquired 
by Amalgamated Industrials, Limited. 


Williams, Foster and Co., and Pascoe Grenfell and Sons, Limited.—Directors: Sir R. 8. Holland, 
Bart. (Chairman), E. E. Dendy, C.B.E. (Managing Director), F. A. White, E. Mills, Lt.-Col. J. H. M. 
Greenly, O.B.E,,-and F. Heim. Secretary: A: L. Carver, A.C.A., Office: Leadenhall Buildings, 
E.C.3.—The company was registered December 20, 1888, and late in 1892 took over the copper- 
smelting, &c., business of Pascoe Grenfell and Sons, Limited, and other businesses have since been 
acquired. The authorised capital is £400,000, of which £250,000 is in ordinary shares of £10, and 
£150,000 in 5 per cent. cumulative preference shares of £1, having also priority as to capital, and all 
the ordinary and £100,000 of preference have been subscribed and called up, the preference shares 
having been issued in October, 1908, at par. 

The accounts are in future to be made up annually to July 31, and submitted in November. For 
each of the three years to March 31, 1921, 10 per cent. was paid (free of income tax) on the ordinary 
shares. Reserve funds, £254,000; carried forward, £72,520. The preference dividend is payable on 
January 31 and July 31. Reports are not obtainable, but this information is official. Telegraphic 
address, Willfost, Stock, London, Telephone number, 229 Avenue. The preference shares are quoted 
in the official list ; lutest price, ¥. 


Williams, Jowett and Co., Limited.—Directors: F. W. T. Newboult (Chairman), W. A. Burrows 
and 8. Watson. Secretary: W. Haigh. Office: Midland Box Works, Cornwall Road, Bradford.—The 
company was registered May 1, 1908, to acquire the business of cardboard box manufacturers of a 
company of the same name. ‘The authorised capital is £40,000 in shares of £1, half being 6 per 
cent. cumulative preference, having a priority as to capital, but without further participation, and 
half ordinary, and the company has power to issue 5 per cent. mortgage debenture stock for £10,000, of 
which £7,000 has been issued. Of the preference capital £9,340, and of the ordinary £15,000, have been 
issued and paid up. The accounts are made up annually to December 31. Debenture interest is 
paid to date. Reports are not obtainable, but this information is official. Voting power, one vote for 
each share. Director’s qualification, 100 shares of either class, Transfer form, common; fee, 2s. 6d. 
Telephone numbers—1147 Bradford ; 26630 Leeds. 


~ Williamson and Corder, Limited.—The business has been acquired by British Glues and Chemicals, 
Limited. 


Williamsons, Limited.—Directors: Sir W. P. Treloar, Bart. (Chairman), W. C. Dunkin, J. 
Glanville, A. P. Hoare, H. J. Martin, A. Williamson, C. H. Williamson (Managing Director) and 
S. T. Williamson. Secretary: J. J. Bird, F.0.LS. Registered Office: Trinity Warehouse, Savage 
Gardens, E.C.3.—The company was registered June 10, 1896, to take over the business of Messrs. 
Williamson and Sons, grocers, provision merchants, &c. The authorised capital is £175,000 in 
shares of £1, £100,000 being 6 per cent. cumulative preference, having also a priority as to capital, 


, 
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and £75,000 ordinary, all of which has been subscribed and called up. There are also loans, deposits 
and a bank overdraft amounting, at March 20, 1921, to £90,678. 

The accounts are made up annually to about the end of March, and submitted in July. For the 
seventeen years to 1915-16 8 per cent. per annum was paid ; for 1916-17, 10; for 1917-18 and 1918-19, 
12; and for 1919-20 and 1920-21, 124. Reserve fund, £25,000; carried forward, £14,574, subject to 
excess profits duty and corporation profits tax. The assets include goodwill, £60,929. Onaccount of 
1921-22 5 per cent. was paid in January. The preference dividend is paid on June 30 and December 31. 

Voting power, one vote for every ordinary share. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Byssine, London. ‘Telephone number, 
558 Avenue. Both classes of shares are quoted in the official list. Latest prices—ordinary, 1;; 
preference, #. 


Willie Holt (Burnley), Limited.— Directors: J. Carter (Chairman), E. Barker, W. T. Greenwood, 
W. K. Hudson, A. Taylor (Managing Director) and J. Whewell. Secretary: G.-D. Berry. Office: 
Billiard Works, Rosegrove, Burnley.—The company was registered May 11, 1910, as a private company 
to carry on the business of manufacturers of billiard tables and accessories, and all requisites for games 
of golf, lawn tennis, football, &c., and by resolutions passed in November, 1911, the business was con- 
verted into a public company, and the capital increased. ‘The authorised capital is £50,000 in shares 
of £1, and to January 31, 1922, £29,179 had been issued as 7 per cent. non-cumulative preference and 
San as ordinary, all fully paid. At August 31, 1921, there were also 5 per cent. debentures for 

The accounts are made up annually to December 31, and submitted in February. From the 
formation of the company to December 31, 1912, dividends at the rate of 74 per cent. per annum were 
paid ; for 1913 and 1914, 10; for 1915, 5; for 1916 and 1917, 124; for 1918, 15; and for 1919, 
20 less tax, with a bonus in addition of 10 per cent., free of tax. No information is now obtainable 
from the company. According to documents filed at Somerset House there was at December 31, 1920, 
a credit to profit and loss of £7,914, and a reserve fund of £10,000. Voting power, one vote for 
each ordinary share; the preference shares do not confer any voting rights. Director’s qualification, 
ordinary shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Billiards, Burnley. Telephone number, 353, Burnley. 


Willmotts (Investments), Limited. — Directors: J. Willmott (Chairman) and F, T. Willmott 
(Permanent Directors), R. Purdom and W. E. Patterson, J.P. Secretary: R. B. Edge. Office: Swan 
Lane, Evesham, Worcester.—The company was registered April 18, 1921, as a private undertaking to 
hold the shares of Willmotts, Limited, carrying on the business of manuiacturers of optical cases 
of every description, The authorised capitalis £51,000, £14,500 being 8 per cent. cumulative preference 
shares of £1, £19,125 participating preference shares of £1, £1,000 ordinary shares of 1s., while the 
balance may be issued with such rights as may be determined subject to certain provisos. All 
the participating preference and ordinary and £9,100 of the 8 per cent. preference, had, to July 1, 
1921, been issued and paid up. After payment of preferential dividends at the rate of 8 per cent. per 
annum on the cumulative preference shares, the participating preference and ordinary shares rank 
respectively for dividends of 10 per cent. per annum non-cumulative and 15 per cent. per annum 
non-cumulative (both free of income tax up to 6s. in the £1), any surplus profits remaining being 
divisible as to 25 per cent. to the participating preference and as to 75 per cent. to the ordinary. 

an company being a private one, reports are not issued, but this notice has been officially 
revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 ordinary shares of 1s. or 
200 shares of £1 of any class, subject to certain rights. Transfer form and fee not specified. Tele- 
phone number, 7% Evesham. 


Willys Overland Crossley, Limited.—President; J. N. Willys (Toledo, Ohio). Directors; Sir 
K. Crossley, Bart. (Chairman), Sir W. M. Letts, K.B.E. (Managing Director), W. P. Chrysler 
and F. W. Libby. Secretary; H. E. Shuttleworth. Office: Crossley Road, Heaton Chapel, 
Stockport.—The company was registered December 15, 1919, to acquire from Crossley Motors, 
Limited, the Heaton Chapel factory, from the Willys Overland Company, of Toledo, the right to 
manufacture the Willys Overland car, and also to acquire the whole of the share capital of Willys 
Overland, Limited. The authorised capital is £2,000,000 in shares of £1, £1,500,000 being 10 per 
cent. cumulative preferred ordinary, having priority also as regards capital, and £500,000 
ordinary, and £1,000,000 of the preferred ordinary and all the ordinary have been issued 
and paid up, 1,000,000 preferred ordinary shares having been offered for sale in January, 1920, by 
the purchasers, the British, Foreign and Colonial Corporation, Limited, 84-87, Gresham Street, 
H.C.2, at the price of 21s. 6d. per share. It is provided that no debentures or shares shall be created 
ranking in priority to or pari passu with the preferred ordinary shares without the sanction of the 
preferred ordinary shareholders. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(none, however, in 1921 on either class of shares) being usually paid in September, For 1920 the full 
dividend of 10 per cent. was paid on the preferred ordinary shares, but nothing on the ordinary ; 
and for 1921 no dividend was paid on either class, there b2ing a loss for the year of £96,486, against 
which there was a credit balance of £12,210 brought forward from 1920, leav'ng a debit to pr ofit and 
loss 1t December 31, 1921, of £84,275. The assets include balance of manufacturing rights, £113,095, 
and balance of preliminary expenses, £3,000. Thepreferred ordinary dividend is payable March 1 and 
September 1—last paym.nt, March 1, 1921. 

Voting power, one vote for every 10 preferred ordinary and three votes for each ordinary. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Flying, 
Stockport. Telephone number, 461 Heaton Moor. Latest price of preferred ordinary, 7s. 


Wilson Brothers Bobbin Company, Limited.—Directors: T. S. Wilson (Chairman), J. W. 
Crowther, W. Cunliffe, T. Ford, F. J. Grimmer, W. Haughton and W.'T. Ingham. Secretary: W. Cook, 
F.C.LS. Ofice: Cornholme Works, Garston, Liverpool.—The company was registered May 12, 1900, 
under the title of the Wilson Brothers Bobbin Company (1900), Limited, to take over and extend the 
business of the Wilson Brothers Bobbin Company, Limited, registered May 17, 1897, to acquire 
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the undertaking of Wilson Brothers, Limited, formed in 1889. In 1905 the name was changed as 
above. In August, 1920, each share of £10 was subdivided into ten shares of £1, and 190,000 addi- 
tional shares were created, while 95,000 of these were allotted credited as fully paid to the shareholders 
by way of bonus out of the reserve fund, in the proportion of one new share for every two then held. 

The authorised capital is now £400,000 in shares of £1, of which £285,000 has been subscribed and 
called up. There isalso 44 per cent. first mortgage debenture stock for £120,000 (the total authorised); 
the stock is secured by a first mortgage of the freehold and leasehold properties, has interest payable 
January 1 and July 1, and the company has power to redeem all or any of the stock (now), on six 
months’ notice, at 110 per cent., any partial redemption to be by drawings, while in the event of 
a winding up the stock is to be redeemed at 110. 


The accounts are made up annually to about July 15, and submitted in August. For 1910-11 
6 per cent. was distributed; for 1911-12, 4; for 1912-13, 6; for 1913-14, 74; for 1914-15, 44; for 
1915-16, 6; for 1916-17, 74; for 1917-18 and 1918-19, 10 each year; and for 1919-20, 15, while in 
August, 1920, a bonus of 50 per cent. was distributed in fully-paid shares by absorbing a reserve 
fund of £95,000. For 1920-21 15 per cent. was again paid on the capital as it now stands. Reserve 
fund, £5,000; carried forward, £6,905. Goodwill has been eliminated from the balance sheet. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. for shares, and 1s. for each transfer of debenture stock. Debenture stock is 
transferable in sums of £1 and multiples; smallest holding allowed, £5. Telegraphic address, Nugget, 
Liverpool. Telephone uumber, 90, Garston. Latest prices—ordinary, 24s.; debenture stock, 59. 


Wilson Peck, Limited.—Directors: B. J. Redman (Chairman), W. Dawson, F. Fair (Managing 
Director), J. Peck, and H. W. Sawyer. Secretary: A. Muscroft. Office: Beethoven House, Fargate, 
Sheffield. —Wilson, Peck and Co, (1917), Limited, was registered March 15, 1917, to acquire as from 
January 1, 1917, the business of pianoforte merchants and general music dealers carried on by 
Arthur Wilson, Peck and Co,, Limited, registered April 14, 1892, and in 1919 the name was 
altered as above. 

The authorised capital is £80,000, £50,000 being in 74 per cent. cumulative preference shares of £1, 
having a priority also as to capital, and £30,000 in ordinary shares of 5s., and £40,000 of the preference 
and £26,351 of the ordinary shares have been issued and paid up. The articles of association provide 
that no greater dividend than 8 per cent. per annum shall be paid on the ordinary shares until the 
reserve fund and credit to profit and loss account amount to £5,000 (reached in 1919), and that the 
maximum dividend on the ordinary shares be 124 per cent. per annum until the reserve fund and 
credit to profit and loss account exceed the amount standing in the balance sheet for goodwill 
(£16,819). At December 31, 1920, there were also loans on mortgage of freehold premises, &c., for 
about £22,000. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period of nine and a half months to December 31, 1917, and the year 1918, a dividend of 8 per cent. 
was paid on the ordinary shares each time; and for 1919 and 1920, 10 per cent. was distributed 
each time. Reserve fund, £5,000; carried forward, £5,321. Goodwill stands in the balance sheet at 
£16,819. The preference dividend is payable May 1 and November 1. Voting power, one vote for 
every share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Piano, Sheffield. Telephone number, 1841 (Central), 
Sneffield. 


Wilson, Sons and Co., Limited.— Directors: Sir A. E. Bowen, Bart. (Chairman), T. Evans, E. E. M. 
Hett, W. Jenkins, A. E. Yarrowand G. D. Thornley. Secretary: J. W. Farrell. Office : 327, Salisbury 
House, London Wall, E.C.2.—The company was registered October 29, 1877, to take over the business 
of coal depét proprietors, lightermen, &c., of the firm of thesame name. In April, 1914, new preference 
shares for £500,000 were created, ranking in all respects with the existing preference, and were issued 
as a bonus to the ordinary shareholders, provided for out of the reserve funds. The authorised capital 
is now £2,100,000 in shares of £5, £800,000 being 6 per cent. cumulative preference, with a priority 
as to capital, and £1,300,000 ordinary, and the entire capital has been subscribed and called up, 

The accounts are made up annually to December 31, and submitted in March. For 1905 25 per cent. 
was paid on the ordinary shares; for 1906, 25 (5 per cent. for the first half of the year on £216,000, 
and 20 per cent. for the second half on £300,000); for 1907, 30, in addition to which the ordinary 
shares received in February, 1907, a bonus equal to £3 17s. 9°3d. per share from the reserve fund, 
which was applied to capital purposes, as above; and for 1908, 30 per cent. was again paid (free 
of income tax), Dividend results are not now allowed to transpire, the company being a private 
one, but this notice has been officially revised. Voting power, one vote for every share of either 
class. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Anglicus, London. Telephone numbers, 4873, 4874 and 5058 London Wall. 


Wilsons and Mathiesons, Limited.—The whole of the shares of this company have been acquired 
by Radiation Limited, which see. 


Wilton, Angus and Co,, Limited.—A controlling interest is held by Amalgamated Industrials, 
Limited. 

Wilts United Dairies, Limited.—Directors: Sir R. R. F. Butler, Bart. (Chairman), Col. A.S. 
Barham, P. E. Butler, J. E. Counsell, F. W. Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, W. Price, 
J. E. Widgery and H. J. Widgery. Secretary: H. W. Simpson, A.C.I.S. Office : Trowbridge.—The 
(now private) company was registered February 27, 1897, and in 1907 the wholesale branch of the London, 
Cloucestershire and North Hants Dairy Company, Limited, was acquired. In 1915 the bulk of the shares 
of this company and of the Dairy Supply Company, Limited, and practically the whole of the share 
capital of the Great Western and Metropolitan Dairies, Limited, were acquired by the United Dairies, 
Limited, a notice of which will be found elsewhere. The authorised capital is now £150,000 in shares of 
£1, half being 6 per cent. cumulative preference, ranking also for priority as regards capital, and half 
ordinary, and £70,600 of the preference and £67,850 of the ordinary have been subscribed and paid 
up. There is also 44 per cent. mortgage debenture stock for £64,710 (part of £64,713 authorised), 
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with interest payable June 30 and December 31, and the principal repayable at par at the company’s 
option, at any time (now), on six months’ notice. 

The accounts are made up annually to about March 31. The company is now a private concern 
and reports are not published, but this notice hasbeen officially revised. Voting power, one vote for 
each share of either class. Director’s qualification, no shareholding necessary, appointment Py. the 
United Dairies, Limited, being sufficient, Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Dairy, Trowbridge. Telephone number, 106 (two lines), Trowbridge. 


Windovers, Limited.— Directors: G. G. Asling, E. L. Windover (Joint Managing Director), 
W. ©. Windover (Joint Managing Director) and W. L. S. Windover. Secretary: F. J. T. 
Pearce. Office: 5-7, Moor Lane, E.C.2.—-The company was registered September 12, 1908, to 
acquire the businesses of coach builders, &c., of Charles 8. Windover and Co., Limited, and Messrs. 
Turrill and Sons. The authorised capital is £38,000 in shares of £1, of which £18,000 is in 6 per cent. 
cumulative preference shares, without priority as to capital, and £20,000 in ordinary, and to January 
14, 1922, £16,000 of preference and £15,044 of ordinary had been allotted, all but £2,500 of the 
preference having been issued fully paid. At that date there were also mortgages and charges 
for £12,000. No information is obtainable from the company, which is a private one, the above 
particulars having been revised from the documents filed at Somerset House. Voting power, one 
vote for every ordinary share or 10 preference shares. Director’s qualification, 200 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Agnoscar, London, Telephone number, 4599 London 

fall. 


Winget, Limited.—Directors: J. F. Burn (Managing Director), R. T. Warwick, H. B. Neame 
(also Secretary) and A. J. Glock. Office: 24, Grosvenor Gardens, Westminster, 8.W.1.—The com- 
pany was registered April 2, 1908, and carries on the business of concrete machinery manufacturers. 
The authorised capital is £55,000 in shares of £1, of which £21,600 has been issued and Fon up. There 
are also authorised 8 per cent. debentures for £40,000, of which £16,400 has been issued. The accounts 
are made up annually to March 31. For 1909-10 5 per cent. was paid; for 1910-11, 10; for 1911-12, 
1912-13, 1913-14 and 1914-15, 20 each time; for 1915-16, nil; and for 1916-17, 1917-18, 1918-19 and 
1919-20, 20 per cent. The accounts for 1920-21 have not yet (February, 1922) been issued, but it is 
stated that no dividend is proposed to be paid for that period. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 1s. 6d. Telegraphic addresses—Wingetism, 
Phone, London ; Wingetism, Warwick. Telephone numbers—8334 and 8335 Victoria, London ; 83, 
Warwick. 


Winnipeg Paint and Glass Company, Limited.—Directors: J. Carr (President), J. McDiarmid, 
J. S. McDiarmid, H. F. Mytton, E. L. Sauder and OC. P. Johnston (London, Eng.), all except 
the last named being resident in Canada. London Transfer Agent: British Canadian and General 
Investment Company, Limited, 4, Moorgate, E.C.2.—The company was formed in 1903, under 
the Manitoba Joint Stock Companies Act, to take over the business of a company of practically 
similar title. The authorised capital is $1,000,000 in shares of $100 each, half being participating 
preference and half common, and the whole amount has been issued and called up, $400,000 
of the preference capital having been offered for sale in December, 1911, at the price of £20 11s. 
6d. per share, by Messrs. Hoare, 37, Fleet Street, E.C.4, and the Royal Bank of Scotland, 3, 
Bishopsgate, E.C.2, under authorisation by the British Canadian and General Investment Company, 
Limited, the remaining $100,000 preference having been reserved for issue in Canada. The preference 
shares have a priority as to capital, rank first for 7 per cent. cumulative dividends, with the right to 
-participate in further profits—to the extent of 1 per cent., when a dividend of 10 per cent. is paid 
on the common ; 2 per cent. when a dividend of 12 per cent. is paid on the common ; and 3 per cent. 
(the maximum) when a dividend of 15 per cent. is paid on the common. The company may at the 
expiration of ten years (from December, 1911) redeem the preference shares at 10 per cent. premium, 
while if the full 7 per cent. dividend is not paid on the preference shares for three consecutive years 
the preference shareholders will have the right to nominate a majority of the board. No debentures 
or mortgage ranking in front of the preference shares can be created without the consent of the 
holders of a majority of the preference shares. At December 31, 1920, there were also bank loans for 
$479,148, and ‘* encumbrances” on fixed assets and investments amounting to $74,983. 

The accounts are made up annually to December 31, and submitted in April. For 1911-12 and 1912-13 
the common shares got 10 per cent. each year ; and for 1913-14 only the preference dividend was paid. 
There has since been no dividend on either class of shares. In 1920 after meeting interest charges, 
a surplus of $8,143 brought down was increased to $77,247. Reserve funds at December 31, 1920, 
artes os The preference and common shares have equal voting power. There is no share register in 

ndon. 


Winser’s (Tunbridge Wells), Limited.— Directors: V. W. Worsdale (Chairman), T. K. Fielden, 
W. Meadmore and A, D. Dunbar. Secretary; H. N. Phillips, F.S.A.A. Office ; 119, Moorgate, 
E.C.2.—The company was registered May 27, 1920, to acquire the business of Winser and OCo., 
motor engineers, repairers, agents and dealers. The authorised capital is £20,000 in shares of £1, of 
which £7,609 has been issued and paid up. 

The accounts are to be made up annually. Voting power, one vote for every share. Director’s 
qualification, £250 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Illipselah, 
Ave, London. Telephone number, 1308 London Wall. 


Winterbotham, Strachan and Playne, Limited.— Directors : E. D. Parsons, J. Margetson, H. B. 
Winterbotham, L. D. Winterbotham and F. G. Yeo. Secretary: E. G. Barrett. Office: 7, Argyll 
Street, Regent Street, W.1.—The company was registered May 21, 1920, to acquire the whole or 
part of the share capital of Hunt and Winterbotham, Limited, of Dursley, Strachan and Co., 
Limited, of Stroud, and William Playne and Co., Limited, of Minchinhampton, carrying on the 
businesses of woollen and worsted manufacturers, dyers, spinners, wool scourers and carbonisers. 
The authorised capital is £750,000 in shares of £1, £250,000 being 74 per cent. cumulative partici- 
pating preference, and £500,000 ordinary, and £200,000 of the preference and £350,000 of the 
ordinary have been subscribed and called up. The preference shares are entitled to a cumulative 
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dividend of 74 per cent. per annum, and after the ordinary shares have received a dividend 
of 10 per cent. in each year, surplus profits are divisible as to 20 per cent. to the preference shares and 
the remainder to the ordinary shares. The preference shares have also a priority as to capitaland any 
arrears of dividend and to 20 per cent. of the surplus assets. 

‘The accounts are made up annually to January 31, and submitted in February. For the period 
from the date of incorporation to January 31, 1921, a dividend of 10 per cent. was paid on the ordinary 
shares ; 1nd for the year 1921-22, 5 per cent. wie pa'd.. Carried forward, £8,606. Preliminary 
expenses now stand as an asset for £25,000. The preference dividen.1 is payable on February 1 and 
August 1. Voting power, one vote for each share of either class, Director’s qualification, 500 ordinary 
shares, Transfer form, common; fee, 2s. 6d. Telegraphic address — Wasplim, Wesdo, London. 
Telephone number—2013 Central. Latest prices—ordinary, 15s. ; preference, 15s. 14d. 


Winterbottom Book Cloth Company, Limited.—Directors: G. H. Winterbottom (Chairman), F, 
Taylor (Vice-Chairman), A. W. Bentley, M. Brickhill (also Secretary), E. C. Bucklin (U.S.A.), C. Dodd, 
O. D. Winterbottom and W. D. Winterbottom. Registered Office: 12, Newton Street, Manchester 
London Office: 60, Wilson Street, E.C.2.—The company was registered November 26, 1891, to acquire 
Sah businesses of book cloth manufacturers, bleachers, dyers, &c., including mills in Rhode Island, 

In October, 1918, 60,000 additional ordinary shares, and in 1919, 300,000 74 per cent. second 
preference shares were created. The authorised capital is now £1,700,000, £400,000 being in 
6 per cent. cumulative preference shares of £10, £300,000 in 74 per cent. second cumulative 
preference shares of £1, ranking for priority as to capital and dividend in the , order given, 
and £1,000,000 in ordinary shares of £10, and £389,290 of the 6 per cent. preference, all the 
second preference (issued at par in September, 1919), and £998,100 ordinary have been allotted and 
called up, including 59,886 ordinary shares issued to the ordinary shareholders in October, 1918, 
by way of bonus out of the reserve fund, in: the proportion of three new shares for every two 
shares held. The company is entitled to create further new second preference shares, ranking in all 
respects pari passu with the above 300,000 shares. There is also 5 per cent. debenture stock for 
£490,160 (part of £500,000 authorised), £59,160 of which has been purchased by the company, with 
interest payable January 1 and July 1, and the principal repayable at the option of the company at any 
time (now), in whole or in part, at 10 per cent. premium, on six months’ notice ; if only a part, such 
part is to be decided by drawings. 

The accounts are made up annually to December 31, and submitted in March. Ordinary dividends 
are paid free of tax. For 1910 and 1911 the ordinary shares received 174 per cent. each year ; for 1912 
and 1913, 20; for1914, 124; and for 1915, 1916 and 1917, 20. In October, 1918, a bonus of 150 per 
cent. in ordinary shares was distributed to the ordinary shareholders out of the reserve fund, making 
the capital as above; for 191811 percent. was paid (5 per cent. on a capital of £399,240 and 6 per 
cent, on £998,100); and for 1919 and 1920, 10 per cent. on a capital of £998,100, Reserve fund, 
£568, 828, including £378,828, surplus realised from sale of holdings in subsidiary companies, now 
invested in the company’s own undertaking; carried forward, £139,366, after placing £20,000 to 
depreciation fund. On account of 1921 2 per cent. was paid on October 1. The 6 percent. preference 
pnaeny is paid on March 31 and September 30, and the second preference dividend on April 1 and 
October 1. 

Voting power, one vote for each ordinary share up to 500, and one vote for every 5 shares beyond 
the first 500 ; the first preference shareholders only vote under special circumstances, and the second 
preference shareholders have one vote for every ten shares up to 5,000, and one vote for every fifty 
shares beyond 5,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in multiples of £10. Telegraphic address, Floval, Manchester, and Floval, Finsquare, London. ‘Tele- 
phone numbers—4644 (City), Manchester, and 5518-9 London Wall. The preference shares are quoted 
in the official list. Latest prices—ordinary, 133; 6 per cent. preference, 73. 


Withers and Co., Limited.— Directors: R. G. Barnes, Col. W. E. P. Burges, Lt.-Col. W. C. H. 
Prichard, D.S.0., W. Reekie (Managing Director) and A. Trinder. Secretary: W. Cox. Office: 36, 
Edgware Road, W.2.—The: company was registered December 15, 1893, to acquire the business of 
jobmasters and livery stable keepers of the firm of the samename. The company is also engaged in the 
motor-car business, andin March, 1921, the horse business was sold. In November, 1914, 3,500 ordinary 
shares on which the sum of £23,975 had been paid up, were cancelled, and a scheme of rearrangement 
of the capital was passed by the shareholders in March, 1916, and.sanctioned by the court in December, 
1916, under which £1 per preference share was returned in cash and 5 per cent. debentures issued in 
satisfaction of a further 30 per cent. (£3 per share). In November, 1919, the remaining 500 ordinary 
shares, on which £5,000 had been paid up, were cancelled, and the authorised capital is now £36,000 
- in 6 per cent. cumulative preference shares of £6, all of which has been subscribed and paid up. 

There are now 5 per cent. debentures for £5,632, outstanding balance of £16,896. 

The accounts are made up annually to December 31, and submitted in March. In November, 1919, 
the remaining £5,000 of ordinary capital was cancelled (as stated above), and this sum was applied in 
reduction of the debit balance brought down; in respect of 1919, after applyimg £1,258 for deprecia- 
tion of leases, and transferring £300 to the reserve fund, there was.a profit of £4,132, from which one 
year’s preference dividend was paid, and the balance of the deficiency (£478) as at December 31, 1918, 
was written off, leaving a credit balance of £1,494 to be carried forward, which in 1920 was reduced to 
£596 after the payment of one year’s preference dividend, writing £1,320 off leases, and contributing 
£300 to reserve. At December 31, 1920, there were arrears of dividend on the preference shares 
amounting to.50 per cent. Reserve fund, £509, after writing off £365 for bad debts. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Wolpaste, Edge, London. Telephone number, 430 Paddington. 


Wolseley Motors, Limited.—Directors: Sir V.. Caillard (Chairman), Sir A. TT. Dawson, 
Bart., V. C. Vickers, Lt.-Col. the Hon. 8. P. Bouverie, D.8.0., B. L. P. Oaillard, G. W. Grazebrook 
and A. J, McCormack, C.B.E. (Managing Director). Secretary: A. Jacob, A.C.A. Registered Office : 
Adderley Park, Birmingham. London Office: Petty France, Westminster, S,W.1.—The Wolseley 
Tool and Motor Car Company, Limited, was registered February 18, 1901, and in July, 1914, the 
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name was altered as above,.the capital at the same time being increased and reorganised. The 
controlling interest is held by Vickers, Limited. 

In August, 1919, 1,200,000 new ordinary shares were created, and the authorised capital is now 
£1,800,000 in shares of £1, £300,000 being 7 per cent. non-cumulative preference, having also 
a priority as to capital, and £1,500,000 ordinary, and all the preference and £1,000,000 ordinary 
(including 400,000 shares issued credited fully paid in respect ot the purchase of the Ward End Works in 
1919 and 300,000 shares distributed by way ot bonus to original ordinary shareholders, share for share, 
in August, 1919) have been subscribed and called up. There is also 64 per cent. first mortgage debenture 
stock for £1,649,500 (outstanding balance ot £1,700,000), of which £1,100,000 (part of £1,280,100) was 
offered for sale in November, 1919, by B. 8. T. (Birmingham), Limited, 3, Lombard Street, E.C.3, at 993 
per cent., and £419,900 was issued in exchange for £442,000 of 5 per cent. first mortgage debenture 
stock outstanding at the rate of £95 of 64 per cent. first mortgage debenture stock for every £100 
of the 5 per cent. stock. Interest is payable April 1 and October 1, and the principal is repayable 
on or before October 1, 1944, at 105 per cent. by the operation of a cumulative sinking fund, commenc- 
ing in 1919, to be applied to annual drawings at 105 per cent., while the company reserves the 
right to repay the whole or any part thereof on six months’ previous notice, also at 105 per cent. at any 
time after April 1, 1920. The stock is secured by a trust deed (to B.S.T. (Birmingham), Limited) 
constituting a specific first charge on specified freehold and leasehold land and buildings, together 
with the fixed plant in connection therewith, and a floating charge on the company’s other property, 
asset and undertaking, 

The accounts are made up annually to September 30, and submitted about June. The dividends 
on the ord:nary shares are paid free of income tax. For 1913-14 30 per cent. was paid on the ordinary 
shares; and for 1914-15, 20. For 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 only the preference 
dividend was paid, the balance of profits in each of the first three of those years having been transferred 
to the reserve fund, which was capitalised in August, 1919, by the issue of 300,000 ordinary shares 
by way of 100 per cent. share bonus to ordinary shareholders. In 1919-20 there was a loss on 
trading, after meeting debenture interest, &c., of £83,581, and after paying the preference dividend 
and writing off balance of expenses of capital issues, a credit balance of £15,328 was carried forward as 
against £123,752 brought down. 

Voting power, one vote for every ordinary share; preference shareholders are not allowed to attend 
meetings, except on matters affecting their rights, when they are entitled to one vote for every 10 
shares. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic addresses—Exactitude, Birmingham ; 
Autovent, Vic, London; (London showrooms) Wolseyho, Piccy, London. Telephone numbers—4361 
Central (twelve lines), Birmingham; 6220 (six lines) Victoria, London; (Lonion showrooms) 4519 
Regent, London. The preference shares and debenture stock are quoted in the official list, 
Latest prices—preference shares, $; debenture stock, 70. 


Wolseley Sheep-Shearing Machine Company, Limited.—Directors : Sir Herbert Austin, K.B.E., 
M.P. (Chairman), Lt.-Comm, A. D. Grant, C. W. Kayser, Maj. F. A. Phillips, D.S.O., and P. C. Phillips. 
Secretary: H. 8. Hotson. Office: Alma Street, Birmingham.—The company was registered October 9, 
1889, to acquire the patent rights for Great Britain and various other countries for a sheep-shearing 
machine invented by Mr. F. Y. Wolseley. In 1904-5 £2 10s. per share was written off the ordinary 
capital in shares of £5, and £4 15s. per share off the deferred shares of £5 each, in order to reduce 
the item ‘‘patents and goodwill” (since extinguished), and the ordinary shares, issued and 
unissued, were then subdivided into shares of 5s., and the deferred shares were converted into 
ordinary ; while, in October, 1917, every four shares of 5s, were consolidated into one share of £1. 
The authorised capital is now £100,000 in shares of £1, all of which has been subscribea and paid 
up. There are also—a mortgage for £4,000 ; and a loan of £33,987. 

The accounts are now made up annually to December 31, and submitted in September. Dividends 
formerly paid free of income tax, are now paid less tax. For 1911 a dividend of 74 per cent. was 
paid ; for 1912, 5; for 1913, 24; for 1914, 5; for 1915, 10; for 1916 and 1917, 124 each year; for 
1918, 10; for 1919, 5; and for 1920, nil. In 1920 there was a loss of £9,716 thus reducing a 
credit balance of £40,085 brought down to £30,369. Reserve fund, £5,000. 

Voting power, four votes for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Shearing, Birmingham. Telephone number, 5213, 
Birmingham, Latest price, 4s. 

Wolsey, Limited.—Dzrectors ; W. R. Walker (Chairman), E. T. Walker (Managing Director), 
T. Walker, K. R. Walker, A. Tyler, H. C. S. Tyler, J. B. Brown, O.B.E., and W. H. Breward. 
Secretary: Alfred Salt, A.S.A.A. Office; King Street, Leicester.—The company was registered 
March 11, 1920, to acquire the business of manufacturers of hose and underwear, carried on 
by Walker, Sons and Tyler, Limited, registered January 31, 1920, as the outcome of an amalgamation ~ 
of R. Walker and Sons (1919), Limited, and W. Tyler, Sons and Co. The authorised capital 
is £3,000,000 in shares of £1, half being 74 per cent. cumulative preference, having also priority 
as regards capital, but without further participation, and half being ordinary, and £1,000 000 of 
each class have been issued and paid up, 400,000 preference and 880,000 ordinary shares having been 
issued credited as fully paid, while 600,000 preference and 120,000 ordinary shares were offered for 
subscription in March, 1920, the preference at par and the ordinary at a premium of 10s. per share. 

The accounts are made up annually to December 31, and submitted in March. In respect of 
the period to December 31, 1920, dividend at the rate of 5 per cent. per annum was paid on the 
ordinary shares. In respect of 1921 only six months’ preference dividend was paid, and at the 
close of the yeara debit balance of £236,196 was carried forward (subject to settlement of taxation), 
as against a credit balance of £38,371 brought down. Capital reserve account (after charging preliminary 
expenses, £74,688), £25,022. The preference dividend is payable June 30 and December 31—that due 
December 31, 1921, however, was not paid. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests, Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Wolsey, Leicester. Telephone number, 1860 
(4 lines), Leicester, - Latest prices—ordinary, 13s, 9d. ; preference, 17s, 3d. : 
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Wolverhampton Race Course and Dunstall Park Club Company, Limited.—Directors : Lt.-Col. 
H, 8S. Staveley-Hill (Chairman), H. C. A. Brown, C. F. K. Mainwaring, J. Reid-Walker and Lord 
Wyfold. Secretary: R. H. Johnston. Office : 49, Queen Street, Wolverhampton.—The company was 
registered June 16, 1887. ‘The authorised capital is £35,000 in shares of. £5, of which £34,465 
has been subscribed, and £33,125 10s. paid up, 6,000 shares being fully ‘paid, and the remainder 
having £3 10s, per share called. There is also a mortgage at. 5 per cent. for £10,250. The accounts 
aré now made up annually to December 31, and submitted in March. Dividends are pv‘d free of 
income tax. For the two years to November 30, 1912, 5 per cent. was paid each time; for 1912-13 
and 1913-14, 4; for the three years to 1916-17 5 each year (see below) ; and for 1917-18 24 (sce below). 
In respect of the thirteen months to December 31, 1919, there was a profit of £15,881, and £886 was 
brought down, making an‘ava‘lable sum of £16,767. Out of this amount dividends at the rate of 5 per 
cent. per annum were paid in respect of the three years to November 30, 1917, 24 per cent. for the 
year to November 30, 1918, and a dividend at the rate of 5 percent. per annum for the thirteen months 
to December 31, 1919. For 1920 10 per cent. was paid. Reserve £10,000; carried forward, £3,090. 
Director’s qualification, one share. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 813, 
Wolverhampton, . 


Woods-Gilbert Rail Remodelling Company, Limited.—Directors: E. G. Rolt, L. Rowell and 
Sir J. Taverner, K.C.M.G. Secretary : A. G. Conway. | Office : 170, Strand, W.C.2.—The company 
was registered August 14, 1918. During 1920-21 the company became sole owner of the patents, 
world’s rights and royalties attaching to the bus‘ness through the acquisition of the parent company 
in Melbourne. Arrangements have been:made for the formation of a new company in Australia 
to work the Australian rights on a percentage basis, The authorised capital is £60,000 in shares 
of £1, £30,000 being in 10 per cent. cumulative preference, £15,000 in 10 per cent. non-cumulative 
preterence, having priority as regards capital in the order named, and £15,000 in ordinary, and 
£10,153 of the cumulative preference, £10,000 of the non-cumulative preference and £10,581 of the 
ordinary have been issued and called up. _ Atter paying the preference dividends (as above), the 
ordinary rank for a dividend of 5 per cent. in each year, surplus profits being distributable equally 
between the three classes of shares. . 

The accounts are made up annually to July 31, and submitted in November, - For 1918-19, 
1919-20 and 1920-21 10 per cent. was paid on both classes of preference shares, while the ordinary got 
5 per cent. each year. Carried forward, £1,692. Goodwill and patents now stand at £6,090). 
Reserve, £642, after writing off balance of preliminary exp2nses and £540 from goodwill. 

Voting power. one yote for each share of any class. Director’s qualification, £250 in shares of any 
class. Transfer form, common; fee, 2s. 6d. Tclephone numbers—5147 City (for offices), and 3158 
Dalston (for works). 


Woodside Engineering Company, Limited.—Directors : A. P. Newall (Chairman and Managing 
Director), S. R. Bealeand P. W. Lee. Secretary : C. W. Gibb, C.A. Registered Office : 50, Wellington 
Street, Glasgow.—The company (private) was registered June 7, 1916. The authorised capital is 
£30,000 in shares of £1, of which £20,000 has been subscribed and paid up. At June 30, 1921, there 
was @ bank overdraft of £8,928. The accounts are made up annually to June 30, and submitted in 
November. For 1916-17. there: was no dividend; for 1917-18 10 per cent. was paid, free of income 
tax; and for 1918-19, 1919-20 and 1920-21, nil. In respect of 1920-21 there was a loss, after providing 
for depreciation, &c., of £22,915, against which £28,028 was recovored in respect of excess profits duty 
previously paid, reducing the debit to profit and loss to £58,931, which was carried torward. Director's 
qualification, being a shareholder. Transfer form, ordinary,; fee, nil. Telegraphic address, Fuselage, 
Glasgow. Telephone number, 1495 (two lines), Douglas. 


Woodward, Grosvenor and Co., Limited.— Directors: G. W. Grosvenor (Chairman and Managing 
Director), D. P. Goodwin, J. E. Grosvenor, M. Kempson, H. MountfordandJ. Rowlands. Secretary : 
J. B. Griffin. Office: Worcester Cross, Kidderminster.—The company was registered March 30, 1900, 
to take over the business of carpet manufacturers of a private company of the same name, registered 
July 18, 1890. In 1908-9 one-half of the ordinary capital was written off, and the authorised capital 
is now £112,500, £75,000 being in 64 per cent. cumulative preference shares of £1, with a priority 
as to capital, and £37,500 in ordinary shares of 10s., and £50,000. of preference and £25,000 of 
ordinary have been subscribed and called up. There is also 5 per cent. first mortgage debenture 
stock for £60,000, part of a total authorised of £75,000; of this amount £40,000 was issued to the 
debenture stock holders in the old company, and the balance was issued publicly at 5 per cent. 
premium, with interest payable January 1 and July 1, while the stock is redeemable at par (now) at 
any time at the option of the company. 

The accounts are made up annually to about the end of June, and submitted in September or 
October. In 1908-9 the capital was written down as stated above ; debenture interest has been met to. 
date, but there was no distribution on the preference shares until in respect of 1917-18, when two years’ 
dividend was paid ; in respect of 1918-19 three years’ preference dividend was paid ; and in respect of: 
1919-20, four years preference dividend was paid, thus leaving arrears as from July 1, 1917. Carried 
forward, £14,323. The accounts for 1920-21 have not been received. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Grosvenor, Kidderminster. Telephone number, 2, Kidderminster. 


Woolcombers, Limited.— Directors: W. D. Shaw: (Chairman), J. H. L. Baldwin, P. B. Walker and. 
J. Wheatley. Secretary: W. H. Melhuish, F.C,I.S. Office: 11, Forster Square, Bradford.—The com- 
pany was registered December 12, 1904, to acquire the undertaking of the Yorkshire Wooleombers’ Asso- 
ciation, Limited, which was registered August 25, 1899, to take over numerous woolcombing businesses 
of private companies and firms. In June, 1918, 50,000 new, ordinary shares were creatéd, and the 
authorised capital is now £350,000 in shares of £1, £250,000 being in 7 per cent. cumulative preference 
shares, having a priority also as to capital, and £100,000 in ordinary shares. There have been’ subscribed’ 
and called ‘up, £210,000 of the preference and all the ordinary, including 25,000 ordinary shares. 
issued in June, 1918, by: way of bonus to the ordinary shareholders in the proportion of one new 
share for every two shares held, and 25;000 ordinary shares issued in April, 1919, in the proportion 
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of one new share for every three shares held, and provided for by capitalising £25,000 of the reserve 
fund each time. There is also 43 per cent. first mortgage debenture stock for £325,000, being the 
total authorised ; the stock was issued at par, is secured by a first mortgage on the freehold and 
leasehold properties, has interest payable January 1 and July 1, and is redeemable, at the 
option of the company (now) at par, subject to six months’ notice. 
The accounts are made up annually to December 31, and submitted in March. For each of the three 
years to 1912 the ordinary shares received 11 per cent.; for 1913, 1914, 1915, 1916 and 1917, 114 
(on a capital of £50,000), while in June, 1918, the shareholders received a bonus of 50 per cent, in 
shares, as stated above; and for1918 11} percent. was again paid, while in April, 1919, the share- 
holders received a bonus of 334 per cent. in shares, as stated above. For 1919 113 per cent. was again 
paid, the bonus shares receiving a proportionate dividend ; and for 1920 and 1921 114 per cent. was 
paid. Reserve fund, £275,000 ; fire insurance fund, £50,000 ; machinery reinstatement fund, £40,000 ; 
depreciation fund, £454,529 (written off assets costing £1,056,861); carried forward, £16,399. The 
preference dividend is paid about the end of February and August. Voting power, one vote for every 
ordinary share or two preference shares. Director’s qualification, 500 ordinary or preference shares, to 
be acquired within two months from date of appointment. ansfer form, common; fees, shares 
2s. 6d., and debentures 1s. Telegraphic address, Woolcomber, Bradford. Telephone number, 5500 
Bradford. The preference shares and debenture stock are quoted in the official list. Latest prices— 
preference shares, 1; ordinary shares, 35s. 6d.; debenture stock 73. 


Wooler Motor-Cycle Company (1919), Limited.—Being wound up voluntarily. Liquidators: 
R, Stephens, 31, Lombard Street, E.C.3., and C. Latham, 15, Eastcheap, E.C.3. 


Woolley, Sanders and Co., Limited.— Directors : W. Steward (Chairman), H. Deason, H. R. Heath 
(Managing Director), C. A. Pearcey and H. E. Steward, A.O.I.S. (Assistant Managing Director and 
Secretary). Office: 130, Wood Street, E.C.2,—The company was registered June 29, 1899, to take over 
the business of manufacturers and dealers in straw and fancy goods of the firm of the samename. The 
authorised capital is £100,000 in shares of £1, half being 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the entire capital has been issued and paid up. ' 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 10 per 
cent. was paid ; for 1911-12,.5; for each of the seven years to 1918-19, 8 ; and for 1919-20 and 1920-21, 
10. Special reserve fund as security for preference dividend (being the maximum required by the 
articles of association), £5,000; general reserve, £20,000; carried forward, £14,147, The preference 
dividend is paid January 31 and July 31. ; 

Voting power, one vote for every share of either class. Director's qualification: first directors 
1,000 shares, subsequent directors 500 shares of either class. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Wolsanders, Cent, London. Telephone number, 348 City (three lines). The 
preference shares are quoted in the official list ; latest price, 3%. ° 


Worcester Royal Porcelain Company, Limited. — Directors : C. W. Dyson Perrins(Chairman), A. C. 
Cherry (Deputy-Chairman), E. P. Evans, W. D. Perrins, G. C. Solon (Managing Director), H. Tomkinson, 
G.S. Tomkinson and J. 8. Williams-Thomas. Secretary : F. C. Rogers, F.C.1.8. Office: Worcester.—This 
company was established in 1862. The subscribed capital is £53,000 ordinary stock, and £17,000 6 
per cent. cumulative preference stock, having no priority as to capital over the ordinary stock, all fully 
paid, Theaccounts are made up annually to December 31, and submitted in March, but no balance 
sheet is published. No recent dividend results are obtainable, but this information is official. 
Director’s qualification, £500 of stock of either denomination. Transfer form, common; fee, 2s, 6d. 
per deed. Telegraphic address, Royal, Worcester. Telephone number, 22, Worcester. - 


Wormalds and Walker, Limited.—Directors: J. F. Walker, P. B. Walker, J. Wormald, P. H. 
Wormald (Secretary) and T. M. Wormald. Office: Dewsbury Mills, Dewsbury.—The company was 
registered June 29, 1893, to take over the business of blanket and rug manufacturers of the firm of the 
same name. In April, 1897, preference shares for £20,000 were paid off, and the authorised capital 
is now £230,000—£100,000 in 5 per cent. cumulative preference shares of £10, having a priority also 
as regards capital and arrears of dividend, and £130,000 in ordinary shares of £50, and the entire 
capital has been issued and paid up, all the shares having been issued as fully paid. There was 
also at April 12, 1921, a floating chargé on the property for £17,800. The company is a private 
one, but this notice-has been officially revised. Voting power, preference shares have no vote, 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. : ; 


Worsnop and Co., Limited.— Directors: R. Maude (Chairman), H. Hodgson, J. Maude, A. Parker, 
A. Worsnop and C. H. Worsnop (Managing Director). Secretary; A. V. Worsnop. Office: Lamp 
Works, Halifax.—The company was registered July 3, 1896, and now carries on the business of manu- 
facturers of lamps, accumulators, and electrical devices. The authorised capital is £60,000 in shares of 
£1, £20,000 being participating preference and £40,000 ordinary, of which £10,747 of the preference 
and £32,156 of the ordinary have been subscribed and paid up, 10,000 preference and 10,000 ordinary 
shares having been offered for subscription at par in March, 1920, The preference shares have priority 
as regards dividend and capital, and rank first for cumulative dividends of 6} per cent. per annum, and 
after payment of a like dividend (cumulative) on the ordinary shares are further entitled to one-third of 
the surplus profits remaining. There are also mortgages and debentures for £5,500. 

In October, 1921, there were issued, at par, £5,000 74 per cent. seven-year registered notes of £25, 
£50, £100 and £1,000 each, part of £20,000 authorised. Interest is payable February 1 and August 1, 
and the company may redeem the notes by purchase at any time by drawings at £102 10s. per cent. 
after July 1, 1923, on giving three months’ notice in writing to the registered holder, such not‘ce 
terminating on any date on which interest is payable. The holders are entitled at any time prior to 
repayment to exchange any notes held by them for fully paid 64 per cent. cumulative preference shares 
or ordjnary shares cf the company at par, The notes unless exchanged or redeemed will be repayable 
at £102 10s. per cent. on August 1, 1928. 

**It is proposed at an early date to form a separate large public company, to acquire from this 
company and commercially work this undertaking: with a capital sufficiently large to cope with the 


substantial demand. On the formation of the proposed new company, the purchase price payable to 


: 
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this company will be considerable and partly available for bonuses. Pending the new company being 
formed, the proceeds of this issue of notes will be mainly applied in providing the necessary capital to 
carry on the accumulator business, through a subsidiary company controlled by this company.” 

The accounts are made up annually to March 31. The dividend on the ordinary shares for the five 
years to March 31, 1919, has averaged 25 per cent. Reports are not obtainable, but this not:ee has been 
officially revised. Voting power, one vote for each ordinary share and one vote for every two 
preference shares. Director's qualification, £50. Transfer form, common; fee, 2s. 6d, Telegraphic 
address, Worsnop, Halifax. Telephone number, 100, Halifax, 


Worthington Pump and Machinery Corporation.—Directors: C. P. Coleman (President), H= 
Bruce, A. W. Burchard, L. L. Clarke, P. Jackson, R. W. Leigh, T. F. Manville, H. E. Moller, L. F- 
Rothschild, J. E. Sague, E. Walker, E. H. Wells and H. Williams. Secretary: O. N. Barney. 
Executive Office: 115, Broadway, New York.—The company was incorporated in Virginia, U.S., on 
April 20, 1916, as a reorganisation of the International Steam Pump Company, incorporated in New 
Jersey, U.S., on March 24, 1899. The company acquired direct ownership of the properties formerly 
held by the International Company, and by its various subsidiary companies, with the exception 
of Henry R. Worthington, practically all of the common shares and all the preferred shares of which 
company have also been acquired. The properties were taken over subject to—$200,000 of 5 per 
cent. first mortgage bonds of the Jeanesville Iron Works Company, due November 1, 1922, secured by 
mortgage upon the Jeanesville plant; and $388,900 of 5 per cent. first mortgage guaranteed bonds of 
the Holly Manufacturing Company, maturing January 1, 1922, and duly paid off. The company holds 
considerable interests in Worthington-Simpson, Limited, and Société Francaise de Pompes et Machines 
Worthington. 

The authorised eapital is—$36,000,000 in shares of $100, $10,000,000 being in 7 per cent. cumulative 
A preferred, $11,000,000 in 6 per cent. cumulative B preferred, and $15,000,000 in common shares, 
and $5,592,833 A preferred, $10,321,671 B preferred and $12,992,149 common have been issued and 
paid up. The A and B preferred have equal priority as regards capital over the common shares, while 
the A preferred shares are redeemable at the option of the company at 115 per cent. and accrued 
dividends, and the B preferred are redeemable at the option of the company at 105 per cent. and 
accrued dividends. 

The accounts are made up annually to December 31. For the nine months to December 31, 1916, 
the full dividend was paid on the A preferred shares ; for 1917 the full dividend of 7 per cent. was 
again. paid on the A preferred, while the B preferred got 44 per cent, ; and for 1918 and 1919 the full 
dividends of 7 and 6 per cent. respectively were paid on the A and B preferred shares. For 1920 6 per 
cent. was paid on the common stock. General reserve, $5,000,000 ; carried forward, $4,625,734, includ- 
ing $4,352,788 brought down. The dividends on the A and B preferred shares are paid quarterly on 
January 1, April 1, July 1 and October 1. In 1921 dividends amounting to 54 per cent. were paid on 
the common, and on account of 1922 1 per :ent. was paid in January. 


Worthington-Simpson, Limited.—Directors: Sir J. Kemnal (Chairman), A.T. Simpson, Henry 
Smith, E. P. Simpson, T. C. Pulman, E. W. Husted and C. P. Coleman. — Secretary: F. M. Whiting. 
Registered Office : Queen’s House, Kingsway, W.C.2,—James Simpson and Co., Limited, was registered on 
July 11, 1892, to acquire the business of hydraulic and general engineers of a company of a similar title, 
registered December 19, 1885, and on October 15, 1917, the company was reorganised under the above title, 
and acquired direct ownership of the assets of the Worthington Pump Company, Limited, in Great 
Britain, its colonies and dependencies. The authorised capital is £400,000 in shares of £1, half being 6 per 
cent. cumulative preference, having also a priority as regards capital, and half ordinary, and £198,768 
preference and all the ordinary have been allotted and called up, all but £70 of the ordinary having 
been issued credited as fully paid. There are also 5 per cent. debentures for £296,900 (part of £300,000 
authorised), redeemable on July 1, 1935, at 105 per cent. 

The accounts are made up annually to March 31, and submitted in June. For the four years ended 
March 31, 1921, the full preference dividend was paid, but no distribution was made on the ordinary 
shares. Carried forward, subject to liability (if any) for excess profits duty, £59,616, including £49,037 
brought down. The assets include goodwill, £131,901. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Pumping, Westcent, London 
(for Queen’s House, Kingsway, W.C.2), and Aquosity, Churton, London (for 101, Grosvenor Road, 
$.W.1). Telephone numbers—3048, 3049 and 3050 Holborn (for Queen’s House, Kingsway, W.C.2), 
and 8472 Victoria (for 101, Grosvenor Road, 8. W.1). 


Wouldham Cement Company, Limited.—Directors: Brig.-Gen. the Hon. F. C. Stanley, C.M.G., 
D.S.O. (Chairman), H. H. D. Anderson, A. C. Davisand A. Stevens, Secretary: W. R. Barlow. Office : 
52-3, Orutched Friars, E.C.3.—The company was registered February 24, 1900, as the Wouldham Cement 
Company (1900), Limited, to take over an established business of Portland cement manufacturers at 
Grays. The. authorised capital is £400,000, £100,000 being in 6 per cent. cumulative preference 
shares of £10, having a priority also as to capital, £150,000 in 6 per cent. cumulative second preference 
shares of £10, and £150,000 in ordinary shares of £1, and £99,480 preference, £125,000 of the second 
preference (issued in 1905 and 1911), and all the ordinary have been subscribed and called up. The 
preference and second preference shares have a priority as to capital, in that order, over the ordinary 
shares. There is also perpetual first mortgage 44 per cent. debenture stock for £200,000, issued 
at par, secured by a first mortgage on the lands, buildings and works, with interest payable January 
1 and July 1, and repayable in a voluntary winding up of the company at 105 per cent. 

The accounts are made up annually to December 31, and submitted in May. For 1912 23 per cent. 
was paid on the ordinary shares; for 1913 and 1914, 124 each year ; for 1915 only the full dividend on 
both classes of preference shares was paid ; in respect of 1916 only six months’ dividend was paid on 
the first preference shares ; for 1917 only interest charges were met ; for 1918 15 per cent. was paid on 
the first preference shares (thus clearing off arrears), and 6 per cent. on the second preference shares ; 
for 1919 18 per cent. waa paid on the second preference shares (thus clearing off arrears), but there 
was no distribution on the ordinary ; and for 1920, 15 per cent. was paid on the ordinary (free of tax). 
Carried forward, £28,526, after reserving £30,000 for depreciation, ,and including £14,485 brought down. 

Voting power, one vote for each share of any class, Director’s qualification, £1,000 in shares of any 
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class.. Transfer form, common; fee, 2s. 6d.; debenture-stock is transferable in sums of £1 and 
multiples. Telegraphic address, Enriching, Fen, London. Telephone number, 5420 (two lines) Avenue, 
The first preference. shares and the debenture stock are ‘quoted in the official list. Latest prices— 
preference, 52; debenture stock, 55. 


Wray, Sanderson and Co., Limited.— Directors: J. Caley (Chairman), A. E.. Andrew, F. Till, 
G. W. Ingleby and C. E. Kidd (Managing Director). Sccretaury: F. Crawforth.. Office: Morley 
Street, Stoneferry, Hull.—The company was registered February 14, 1907, to acquire the business of 
seed crushers, oil refiners, &c., of the firm of the same name, and in 1919 control was obtained by the 
United Premier Oil and Cake Company, Limited, by an exchange of shares, six 7 per cent. preference 
shares of the United Premier Company being issued in exchange for five preference shares of Wray, 
Sanderson and Co., and one fully-paid preference and two fully-paid ordinary shares of the United 
Premier Company with 10s. in cash, or one fully-paid preference share and 54s. in cash, for each 
ordinary share of Wray, Sanderson and Oo,, Limited. In May, 1921, the company was converted into 
a private company. : 

The authorised capital is £180,000 in shares of £1, £80,000 being preference and £100,000 ordinary. 
The preference shares are (now) entitled to a cumulative dividend of 8 per cent. per annum, and 
have also priority as to capital, without further participation. Of the preference shares £35,841 and 
of the ordinary £80,552 have been subscribed and paid up. 

_ The company being now a private one, further information is not available, but this notice has 
been officially revised. 

Voting power, one vote for every share—but preference shareholders vote only in certain 
circumstances. Director’s qualification, £100 in shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Onward, Hull. Telephone number, 5153-4-5 Central, Hull. 


Wright and Co., Limited.— Directors: W. 8. Wright (Chairman), G. M. Archibald, J. R. Jackson ~ 
and I. 8. Wright. Secretary: J. J. Hyde. Office: 8, Sussex Street, M'ddlesbrough.—The company 
was registered September 11, 1895, to carry on the business of drapers, furnishing and genera] ware- 
housemen. The authorised capital is £46,000, £20,000 being 55 per cent. cumulative preference shares 
of £1, £25,000 ordinary shares of £1 5s., and £1 000 founders’ shares of £1, and the whole amount has 
been allotted, and £41,000 paid up, the preference and founders’ shares being fully paid and the 
‘orlinary having £1 per share called: The shares rank for capital and dividend in the order given; 
after repayment of all the capital surplus assets are divisible equally between the ordinary and 
founders’ shares, and after a 75 per cent. dividend has been paid on the ordinary shares in any year 
surplus profits (subject to appropriations for reserves, &c.) are distributable as to one half in dividend 
on the founders’ shares and as to the other half in further dividend on the ordinary shares. At 
February 20, 1921, there were bankers’ overdrafts of £22,804, secured by mortgages of the company’s 
properties. 

; The accounts are made up annually to February ZO, and submitted in March. For 1916-17 the 
ordinary shares received 73 per cent. and the founders’ shares 60 per cent. ; for 1917-18, 9 and 80 
respectively ; for 1918-19, 11 and 100; for 1919-20, 144 and 280 ; and for 1920-21, 144 and 160. General 
reserve fund, £13,600,; special reserve, £5,000; carried forward, £5,284, subject to income tax. 
The preference div'dend is payable April] 1 and October 1. Voting power, one vote for each preference 
and founders’ share, and two votes for every ordinary share. Director’s qualification, £800 in shares 
of any class. ‘Transfer form, common; fee, 2s. 6d. ‘Telephone numbers, 271 and 633, Middlesbrough. 


Wright, Bindley and Gell, Limited.—Directors: Sir 8. Roberts, Bart., M.P. (Chairman), W. A. 
Bindley (Managing Director), T. Cox, W. J. Gell, B, P. Marmont (Managing Director), J. R. Wright 
and F. H. Chandler (Managing Director and Secretary). Office: Percy Road, Greet, Birmingham.—The 
company was registered February 20, 1899, to take over certain businesses of umbrella-rib manufac- 
turers, and manufacturers of steel saws, files, &c., in Birmingham and Sheffield respectively. As from 
June 30, 1902, other businesses, including that of Corder and Turley, Limited, were taken over. ‘The - 
authorised capital is £300,000 in shares of £5, £107,500 being 5 per cent. cumulative A preference 
shares, having a priority also as to capital, £25,000 6 per cent. cumulative B preference shares, 
ranking pari passu both as regards dividend and capital with the A preference shares, and £167,500 in 
ordinary shares. In the event of a winding up of the company, after repaying the whole of the 
paid-up capital, the A preference shares are to be entitled to a premium of 20 per cent. out of the 
surplus assets, and the B preference shares to a premium of 25 per cent., these distributions to be 
made pari passu. Jhere have been subscribed and paid up £99,140 of the A preference, all the B 
preference, and £131,240 of the ordinary. 

The accounts are made up annually to June 30, and those tor the four years to June, 1921, were 
submitted together:in October, 1921. For 1910-11 the ordinary shares received 5 per cent, ; for 1911-12, 
4; for 1912-13, 1913-14 and 1914-15 only the preference dividends were paid; for the five years to 
1919-20, the ordinary shares received 5 per cent. each year (free of income tax) ; and for 1920-21, only 
the preference dividends were paid. Reserve fund, £11,000; carried forward, £2,607. ‘The assets 
include goodw'll, but the amount is not separately stated. 

Voting power, one vote for every share, but preference shares have no vote unless the dividend is in 
arrear: Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Bindley, Birmingham. Telephone number, 233 (Victoria), Birmingham. Latest price 
of ordinary, 1%. 


Wright Brothers, Limited.—Directors: F. W. J. Wright (Chairman and Joint Managing 
Director), W. E. Iggulden, A. G. Wright (Joint Managing Director) and F. C. Wright. Secretary: 
F. Westlake. Office: 52, George Street, Richmond, Surrey.—The company was registered October 29, 
1901, to acquire the business of Messrs. Wright Brothers, drapers, &c., of Richmond and Kingston- 
upon-Thames. The authorised capital is £125,000 in shares of £1, £60,000 being 54 per cent. cumu- 
lative preference, having also a priority as to capital, and £65,000 ordinary, and the whole amount has 
been subscribed and called up, portions of the capital having been allotted fully paid to the vendors, 
At February 19, 1921, there were loans on mortgage, £11,500. —_ . niet 

The accounts are made up annually to February 28, and submitted in April. Out of the profits of 
1910-11 45 per cent. was paid on the preference shares; out of the profits of 1911-12, 34 per cent. ; 
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out of the profits of 1912-13, 6; out of the profits of 1913-14, 7 (thus clearing off arrears); out of the 
profits of 1914-15, 1915-16 and 1916-17, the preference dividend was paid each time, but there was no 
distribution on the ordinary ; for 1917-18 the ordinary received 5 per cent.; for 1918-19, 74; for 
1919-20, 10; and for 1920-21, 8. Special reserve fund, £9,000; reserve for excess profits duty 
and contingencies, £10,300; reserve for redemption of leases, £10,540; carried forward, £1,226. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wright, Richmond, Surrey. 
Telephone numbers—1 (two lines) and 392, Richmond ; 386, Kingston. Latest pr‘ce of ordinary, 5s. 6d. 


Wright, Layman and Umney, Limited.—Directors ; H. C. Wright (Chairman and a Managing 
Director), E. B. Layman, F. N. Layman (a Managing Director) and E; A. Umney (a Managing 
Director). Secretary: J. Knight. Office: 46-50, Southwark Street, S.E.1.—The company was 
registered June 9, 1909, to take over the business of a company of almost similar title, registered June 
16, 1899, manufacturers of Wright’s Coal Tar Soap, &c. In April, 1920, 45,000 additional ordinary 
shares were created, and 22,500 of these were allotted credited as fully paid to the ordinary share- 
holders by way of bonus out of the reserve fund in the proportion of one new share for every two 
ordinary shares then held. The authorised capital is now £180,000 in shares of £1, £90,000 being 6 per 
cent. cumulative preference, having priority also as to capital, and £90,000 ordinary, and all the pre- 
ference and £67,500 of the ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1910, 1911 
and 1912 10 per cent. was paid on the ordinary each year; for 1913 and 1914, 15; for 1915, 20; for 
1916, 25; for 1917, 20; and for 1918 and 1919, 273, while in April, 1920, a bonus of 50 per cent. was 
distributed in fully-paid ordinary shares out of the reserve fund. For 1920 15 per cent. was paid. 
Reserve, £4,500 ; carried forward, £4,402. On account of 1921 dividends at the rate of 8 per cent. 
per onieg on the ordinary shares were paid quarterly. The preference dividend is paid April 1 and 
October 1. 

Voting power, one vote for each share ; preference shareholders are only allowed to attend, or vote, 
at meetings under certain circumstances. Director’s qualification, other than first directors, £2,500 
of ordinary and £1,500 of preference capital, to be acquired within two months from date of appoint- 
ment. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Umney, London. Telephone numbers, 
5251 (three lines) Hop. The preference shares are quoted in the official list ; latest price, #3. : 


Wright’s Forge and Engineering Company, Limited.— Directors ; R. Player (Chairman and Per- 
manent Director) and C. C. G. Corbett. Secretary: J. L. Gadd. Registered Office: Sedgley Road, 
Tipton.—The company was registered April 10, 1913, to acquire the business of the firm of Joseph 
Wright and Co., engineers, feed-water heaters, etc. The authorised capital is now £100,000 in 
shares of £1, fof which £43,020 had, to July 16, 1920, been issued and paid up, including 24,3205 
shares issued credited as fully paid to the vendors, and 14,340 allotted as bonus shares in 1920. The 
company is a private one, and no further information is obtainable, the above particulars having 
been revised from documents filed at Somerset House. Voting power, one vote for every share. 
Director’s qualification—permanent directors, 10,000 shares; other directors, 250 shares. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Forgings, Tipton. Telephone number, 32, Tipton. 


Wycombe Aircraft Constructors, Limited.—Directors: A. W. Tait, O.B.E., F. H. Payne 
(Managing Director), A. J. H. Pollen and J. C. Soames (also Secretary). Office: Lennox House, 
Norfolk Street, W.C.2.—The company was registered October 5, 1917. The authorised capital is 
£50,000 in shares of £1, all of which has been subscribed and.called up. The company is a private 
concern, and no further information is obtainable, but this notice was last year officially revised. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. 2 


Wyles Brothers, Limited.—Directors: W. Wyles (Chairman and Managing Director), E. S. 
Johnson (Deputy-Chairman), J. M. L. Criddle, W. P. Brewis, W. Ford, 8. Lambert, F.C.I.S. 
(Secretary) and F. G. Lloyd. Office: East Street, Derby.—The company was registered May 21, 
1896, to acquire a business of wholesale boot and shoe merchants. 

In 1919 2,500 preference shares were created, and in 1920 7,500 additional preference and 5,000 ° 
additional ordinary shares were created, while at the same time the dividend on the preference shares 
was increased from 7 to 74 per cent. The authorised capital is now £250,000 in shares of £10, £100,000 


being 74 (formerly 7) per cent. cumulative preference, having a priority also as to capital, and £150,000 


ordinary, and £81,790 of the preference and all the ordinary have been subscribed and called up, includ- 
ing 750 ordinary shares issued in 1913, 250 ordinary shares in 1914, 116 ordinary shares in 1916, and 
1,384 ordinary shares in 1919 at a premium of £1 per share each time, and 5,679 preference and 5,000 
ordinary in 1920, the last mentioned as a bonus to the ordinary shareholders, provided by capitalising 
the reserve account. Thére are also loans for £51,240. 

The accounts are made up annually to November 30, and submitted in February, an interim 
dividend (in 1920 of 6 per cent.) being paid in June. For each of the eleven years to 1911-12 dividends 
of 6-per cent. were paid ; for 1912-13 and 1913-14, 7; for 1914-15, 74; for 1915-16 and 1916-17, 10 (free 
of income tax); for 1917-18 and 1918-19, 15 ; and for 1919-20, 10 (less tax). Carried forward, £3,081. 
The accounts for 1920-21 have not been received. 

Voting power, one vote for every share. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Shoes, Derby. ‘Telephone number, 1007, Derby. 


Wylie and Lochhead, Limited.— Directors : Sir John Hunter (Chairman), J. Wylie, 8. W. Wylie, 
W. A. Wylie (Managing Director), W. Calder, R. Colquhoun, J. Anderson and J. K. M. Wylie. 
Secretary: R. Scott. Office: 45, Buchanan Street, Glasgow. London Office: 13, Hart Street, 
Bloomsbury, W.C.1.— The company was registered August 20, 1883, to acquire the business 
of warehousemen, cabinet-makers, &c., of the firm of the same name. The authorised capital. 
is £200,000. in shares cf £100, £50,000 being in 5 per cent. cumulative preference shares, ranking 
for priority as to capital, and having equal participation with the ordinary in dividends in excess 
of 5 per cent. per annum on both classes, and £150,000 in ordinary shares, and the whole amount 
has beén subscribed and paid up. In December, 1899, an issue of £165,000 4 per cent. mortgage 
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debenture stock was made at par, secured by a conveyance of lands, buildings and heritable machinery ; 
amount outstanding, £99,900. The interest dates of the debenture stock are May 15 and November 11, 
and it was provided that. at the end of five years debenture stock for £25,000 should be drawn for 
redemption at 103, and tliat thereafter £5,000 should be drawn and paid off annually, also at 103 ; 
the company has also the power (now) to redeem the whole of the outstanding amount or any part 
thereof at 105 by drawings at six months’ notice, while the company may redeem the stock by 
purchase instead of by drawings. At December 31, 1921, there were also heritable bonds for £82,000. 

The accounts are made up annually to December 31, and submitted in March. For 1911 both 
classes of shares received 6 per cent.; for 1912 and 1913, 7 each year; for 1914 5 per cent. was 
paid on the ordinary shares; for 1915 and 19166 per cent. was paid on both classes; for 1917, 8; 
for 1918,10; for 1919, 15; for 1920,124,; and for 1921, 6 (free of income tax). Reservefund, £89,500 ; 
carried forward, £3,088. Voting power, one vote for each share of either class. Transfer form, common ; 
fee, 2s. 6d. for shares, and 1s. for debenture stock; debenture stock is transferable in multiples of 
£10. Telegraphic address, Wylie, Glasgow. ‘Telephone number, 6880 Central (10 lines), Glasgow. 
Latest price of debenture stock, 613. 


Wyman and Sons, Limited.—Governing Directors: H. Burt and E. Macintosh. Managing 
Directors: E. Edkins, D. Macintosh, H. J. Owen (also Secretary), H. W. Pountney and F, O. 
Underwood. Office: Fetter Lane, E,C.4.—The company was registered December 17, 1891, to 
take over the business of printers, publishers, &c., and in March, 1920, the businesses of Miller, 
Son and Co., Limited, Fakenham, and Alexander and Shepheard, Limited, were acquired. The 
authorised capital is now £352,000 in shares of £1, £200,000 being in 6 per cent. cumulative prefer- 
ence, £32,000 in 7 per cent. cumulative preference (both classes of preference shares having no priority 
as to capital), and £120,000 ordinary ; and £178,504 6 per cent. preference, £31,615 7 per cent. preference, 
and £73,354 of the ordinary have been subscribed and paid up. There was formerly 5 per cent. 
debenture stock for £47,450, but this has now been repaid. At December 31, 1920, there was a loan 
for £15,000 (since repaid), and mortgages amounting to £21,500. ~ 

The accounts are now made up annually to December 31, and usually submitted about May. For the 
year to September 30, 1910, 5 per cent. was paid on the ordinary shares ; for 1910-11, 10; for 1911-12 and 
1912-18, 6 each year; for 1913-14,7; for the period to December 31, 1915, the preference 

-dividend was paid, but nothing on the ordinary ; for 1916 only 44 per cent, was paid on the preference 
shares; and for 1917 only 3 per cent. was paid on the preference shares; in respect of 1918, 104 
per cent. was paid on the preference shares (thus clearing off arrears), and 15 per cent. on the ordinary 
shares, including a bonus of 5 per cent. ; for 1919 20 per cent. was paid on the ordinary shares; and 
for 1920, 15 (free of income tax). General reserve fund, £40,000; carried forward, approximately 
£13,000. The assets include goodwill, £65,667. The preference dividend is paid half-yearly. Voting 
power, one vote for each share of either class, Director’s qualification, £500 in shares of either class. 
Transfer fee, 2s. 6d. Telephone number, 6810 Holborn (four lines). The preference shares are quoted 
in the official list ; latest price, 34. . 


Y. Trotter and Son, Limited.— Directors: G. Westgarth (Chairman),T. B, Short, G. D. Hutton 
and John A. Ross. Secretary: J.T. 8. Doughty. Office: Chirnside Bridge Paper Mill, Berwickshire. 
—The company was registered December 19, 1887, to take over the business of the firm of the same 
name, paper manufacturers. The authorised capital is £100,000 in shares of £5—£50,000 ordinary 
and £50,000 5 per cent. cumulative preference, having also a priority as to capital. All the ordinary 
shares have been subscribed and paid up, and of the preference £36,065 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in August. For 1903-4 the 
ordinary shares received 5 per cent. ; for 1904-5, 24; for 1904-6, 3; for 1906-7 and 1907-8, 5. There 
was then no dividend on either class of shares until in respect of 1911-12, when 5 per cent. was 
paid on the preference shares; and for 1912-13 and’ 1913-14 similar distributions were made. For 
1914-15 no dividend was paid on either class of shares; out of the profits of 1915-16 the arrears of 
preference dividend were paid, and the ordinary received 24 per cent. ; for 1916-17 the ordinary got 8 per 
cent. ; for 1917-18 and 1918-19, 10 each time ; for 1919-20, 15; and for 1920-21, 5. Reserve fund, 
£35,000; carried forward, £2,456. The accounts are issued to shareholders only, but this information 
_has been officially supplied. Voting power, one vote for every share. Director’s qualification, 50 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Trotter, Chirnside Rail. 


Yang-Tse Corporation, Limited. — Directors: H. Edwards (Chairman), R. Jaeger and E. R. D. James 


(also Seeretary). Office: 2, Broad Street Place, E.C.2.—The company was registered September 19, 


1898, to acquire concessions in China and elsewhere, and in August, 1921, the undertaking of the 
Eastern Pioneer Company, Limited (registered October 12, 1899), owning mining, petroleum, and other 
rights in the Province of Szechuan was acquired. In February, 1922, it was announced that arrange- 
ments had been concluded for the future active co-opera‘ion of the Yang-Tse Company with the Pekin 
Syndicate in the development of the concession formerly owned by the Eastern Pioneer Company. 
In February, 1921, the then 280,000 unissued ordinary shares of £1 each were converted into preferred 
ordinary shares of 5s. each. The authorised capital is £300,140, £280,000 being now preferred ordinary 
shares of 5s., £20,000 ordinary shares of £1, and £140 deferred shares of 1s., and £127,155 of the preferred 
ordinary, all the ordinary and 1,999 of the deferred shares have been subscribed and paid up, the 
preferred ordinary shares having been issued to the shareholders and creditors of the Eastern Pioneer 
Company, Limited, 216,968 shares credited with 3s. per share paid up to the former, and 291 652 shares 
cred‘ted fu'ly paid to the latter. The preferred ordinary shares are.entitled to all the divisible 
profits until they shall have received in all 100 per cent., after which the profits available for 
dividend shall be divided amongst all the shareholders rateably in proportion to the number of shares 
held by them, and in the event of a winding up the preferred ordinary shares shall have priority as 
to capital, and to such a sum as, with the dividends then already paid thereon, shall be equal to a 
dividend of 100 per cent., subject to which all the assets available for distribution shall be divided 
among the holders of all the shares rateably in proportion to the number of shares held. . 
The accounts are made up annually to October 31, and usually submitted in December. No 
dividends have yet been paid. At October 31, 1919, there was a debit to administration and 
general expenses of £7,399, and a debit to profit and loss (loss on investments) of £10,958, while 
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at the same date preliminary expenses figured as an asset for £477. The accounts for 1919-20 and 
1920-21 have not yet (February, 1922) been issued, but this notice has been officially revised. Voting 
power, one vote for each share of any class. Director’s qualification, 400 preferred ordinary shares, or 
100 ordinary or deferred shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ordain- 
ment, Ave London, Telephone number, 37 London Wall. 


Yangtse Valley Company, Limited.—Directors: E. Davis (Chairman), J. E. H. Lomas, 
Kk. Miller, F. A. White and Chev. E, de Wouters. Secretary: H. T.. Adams. Office: 19, St. - 
Swithin’s Lane, E.C.4.—The company was registered December 28, 1900, in amalgamation of 
the Yangtse Valley Syndicate, Limited, registered May 27, 1899, and the Upper Yangtse 
Syndicate, Limited, registered June 27, 1899, to deal with properties and concessions in China, 
and holds certain share interests in other concerns, including the Chinese Central Railways, Limited. 
In June, 1914, 10s. per issued priority and ordinary share was repaid, and the nominal amount 
of each share was simultaneously reduced to 10s.; in February, 1916, the capital was further 
reduced to £150,157 10s., and in November, 1919, to £50,202 10s. by returning to the holders of: 
the 96,150 priority shares and 7 ordinary shares which have been issued the sum of 4s, per share 
each time ; and in March, 1921, was further reduced to £12,719 7s. 6d. by returning to the holders of 
the priority and ordinary shares the sum of 1s. 6d. per share, and by reducing the nominal amount 
of all the priority and ordinary shares to 6d. each. 

The authorised capital is now £12,719 7s. 6d., £5,000 being in priority shares of 6d., £7,494 7s. 6d. 
in ordinary shares of 6d.,{and £225 in deferred shares of 1s., and £2,403 15s. of the priority shares, 
3s. 6d. (seven shares) of the ordinary, and all the deferred are issued and paid up. The priority 
sharés are entitled to receive out of the profits of the company dividends amounting in all to 100 
per cent., and when such dividend shall have been paid all distinction between the priority and 
ordinary shares is to cease, and the net profits are then to be divided—50 per cent. amongst the 
ordinary shares, 40 per cent. amongst the deferred shares, and 10 per cent. amongst the directors. In 
the event of liquidation the assets are to be applied first in paying the priority shares any deficiency in 
the 100 per cent., and secondly in repaying all the shares pari passu; of any surplus, 50 per cent. will 
belong to the ordinary and priority shares pari passu, 40 per cent. to the deferred shares, and 10 per 
cent. to the directors. 

The last accounts were for the period from December 1, 1919, to June 30, 1921, and were submitted 
in Oetober, 1921. No dividend has yet been paid, but repayments to the -priority and ordinary share- 
holders have been made, as stated above. The company was entitled to one-fourth of the net proceeds 
of the sale of the Yunnan concession (originally held by the Syndicat du Yunnan, Limited) to the 
Chinese government—now completed, and of an amount of £7,452 received from this source in the 
period of nineteen months to June 30, 1921, £648 was written off shares in other companies, £2,039 was 
applied in extinguishing a debit to general expenditure account, and £4,765 was placed to reserve. 

Voting power, one vote for every priority or ordinary share and sixteen votes for every deferred 
share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Juntamente, Cannon, London. 


Yardley and Co., Limited.— Directors ; P. Bridges (Chairman), T. E. Gardner (Managing Director), 
R. E. Gardner (also Secretary), A. M. Hesse and R. B. Yardley. Office; 27, Clement’s Lane, 
E.C.4.—Thé company was registered 1890, as a private concern to acquire the business of manu- 
facturers of toilet soaps and perfumery carried on by the firm of the same name, and in April, 
1920, was converted into a public company. The authorised capital is £150,000 in shares of £1, half 
being 8 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
£74,730 of the preference have been subscribed and called up, including 60,000 shares issued in May, 
1920, and of the ordinary £39,400 has been subscribed, and £38,350 called up, 35,200 shares being fully 
paid, and 4,200 having 15s. per share called up. 

The accounts are made up annually to December 31, and submitted in March. For 1917 a 
dividend of 8 per cent. was paid; for 1918 and 1919, 12 per cent. each year; and for 1920, 8. No 
report has yet been received, the company having been a private concern until May, 1920, but this 
information is official, The preference dividend is payable January 22 and July 22. 

Voting power, one vote for each ordinary share, the preference shares having no voting rights 
except under special circumstances. Director’s qualification, 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Perfumador, Strat, London. Telephone numbers, 
2333-4-5 Broadway, Stratford. 


Yates and Thom, Limited.— Directors; Sir W. Thom, K.B.E. (Chairman and Managing Director), 
T. S. Bland, EK. A. Pickup, F. Thom and H. Thom. Secretary: W. H. Davies. Office: Canal 
Engineering Works, Blackburn.—The company was registered July 18, 1905, to acquire the business 
of the firm of the same name, engineers, ironfounders, boiler makers, &c. The authorised capital is 
£240,000 in shares of £1, half being 54 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and the whole amount has been subscribed and called up, There is also £67,425 
44 per cent. first mortgage debenture stock, with interest payable January 1 and July 1, and the 
principal repayable, in whole or in part, at 105 per cent., at any time (now), on six months’ notice at 
the option of the company. 

The accounts are now made up annually to mid-July, and submitted in October. For the year 
to July 20, 1910, 5 per cent. was paid on the ordinary shares; for 1910-11 and 1911-12, 23 each 
time ; for 1912-13 only the preference dividend was paid; for 1913-14 the ordinary received 2} per 
cent. ; for 1914-15, 1915-16 and 1916-17, 10; for 1917-18, 74; for the period from July 21, 1918, 
to August 9, 1919, and for the year 1919-20, 10 per cent. was paid each time; and for 1920-21, 5. 
Reserve fund, £92,033; depreciation and renewal fund, £76,852; carried forward, £15,084. The 
assets include goodwill, but the amount is not separately stated. The preference dividend is paid on 
March 31 and September 30, : 

Voting power, one vote for each ordinary share; preference shareholders only vote when their 
dividend is in arrear or when their rights are affected. Director’s qualification, 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telezraphic address, Yates, Blackburn. Telephone number, 4224, Blackburn. Latest prices— 
preference, 13s. 6d. ; debenture stock, 71. 
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Ye Mecca, Limited.—Directors: E. Hart (Chairman), P. Pickard (Joint Managing Director), C. 
Rees, J. O. Rooke (Joint Managing Director) and L. Wells. Secretary: H. J. Thomas. . Office: 


‘Suffolk House, E.C.4.—The company was registered August 6, 1898, to take over and extend the ~ 


business of a company of the same name registered April 6, 1888, and in 1900 the business of Ye 
Mecca Provincial, Limited, was acquired. The authorised capital i is ” £125, 000 in shares of £1, £25,000 
being in 8 per cent. cummlative preference, having priority also as to capital, and £100,000 in ordinary, 
and £4,115 of the preference and all the ordinary have been subscribed and called up. At December 
ol, 1920; these were also—a loan on mortgage, £4,000, and loans at call, £1,100. 

The accounts are made up panually to December 31, and submitted in April or May. For 1910 
3 per cent. was paid; for 1911, 24; for 1912 and 1913, 2 each year; for 1914, 1; for 1915, 1916 
and 1917, nil ; for 1918, 24 per cent. ; for 1919, 4; and for 1920, 5. General reserve, £10,000 ; 
sinking fund for depreciation of leases, £10,000 (invested in Government securities, market value’ at 
December d1, 1920, £7,054) ; carried forward, £1,738. <A revaluation of plant, fittings and leases as 
at June 30, 1920, showed a surplus over book values of £53.586, which was transferred and written 
off goodwill account, reducing the latter to £12,090. 

Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer. form, 
common; fee, 2s, 6d. Telephone number, 9127 Central. The company is quoted in the es 
list ; latest price, 3. = 


Yeatman and Co., Limited.— Directors: M. Woolf, O.B.E. (Chairman), C. J. Morgan, L. A. Take 
(a Managing Director), J. E. Jenkins (a Managing Director), C. TI’. Vannell, A. M. Woolf, O.B.H. 
and J. Woolf (a Managing Director), Secretary: A. T. Davey. Office: Denmark Street, E. 1.— 
The company was registered March 7, 1898, to take over the business of the firm of the 
same name, manufacturers of yeast powder, '&c. The authorised capital is £200,000, half being 
54 per cent. cumulative preference shares of £5, having a priority also as to capital, and half 
ordinary shares of £1, and £94,500 of the preference and £82,500 of the ordinary have been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1911 only 
the full preference dividend was paid; for 1912 only 2? per cent. was paid on the preference shares ; 
for 1913, 1914 and 1915 one year’s preference dividend was paid each time ; for 1916 one and a-half 
year’s preference dividend was paid: (thus clearing off arrears), and 5 per cent. on the ordinary 
shares ; for 1917 6 per cent. was paid on the ordinary shares ; for 1918, 74 ; for 1919, 10°; and for 1920, 5. 
Reserve fund, £20,500; -pecial reverv>, £6,000; carried forward, £9,122. The assets ‘nelude good- 
will, inventions, &e. os £80, 490. On account of 1921 25 per cent. was paid on the ordinary shares 
in - July. 

Voting power, one vote for every share, ordinary or proferonte: Director’s qualification, £250 of 
share capital of either class. - Transfer form, common; fee, 2s. 6d. Telegraphic address, Yeble, 
London. Telephone number, 6877 London Wall, The company is quoted in the official list. 
Latest prices—ordinary, 2; preference, 24. 


Yomah Oil Company (1920), Limited.—See Indo Burma Oilfields (1920), Limited. 


York Street Flax Spinning Company, Limited.—Senior Managing Directors: O. B. Graham 
(Chairman), J. G. Crawford, G. 8. Reade and J. H., Stirling. Junior Managing Director : J. Maxwell. 
Directors: W. Chaine, Sir T. J. Dixon, Bart., F. L. Heyn, D. Lowson, J. Mackie and J. S. Porter. 
Secretary: J. J. Robinson, F.C.1.8. Office: 87, Henry Street, Belfast. —The COM DAMS, was registered 
September 12, 1864, and was re-registered October 2,-1888. 

In January, 1920, 14,000 additional ordinary shares of £25 each and 500,000 second preference 
shares of £1 each were created, and the authorised capital is now £1,500,000, £250, 000 being in 6 per 

cent. cumulative first preference shares of £10, £500,000 in 7 per cent. cumulativa second preference 
shares of £1, ranking for priority as to capital in the order given, and £750,000 in ordinary shares of 


£25, . All the first preference shares, £300,000 of the second preference and £600, 000 of ordinary have ~ 


been subscribed and paid up, the second preference shares having been issued at par, and 12,000 of the 
ordinary shares offered to the ordinary shareholders at a premium of £5 per share, in March, 1920. 
There are also—4} per cent. debenture stock for £250,000, secured by a’ specific charge on the 
scheduled properties, and by a floating charge on the whole. of the undertaking, with interest 
payable June 80 and December 31, and the principal repayable at the company’s option, in whole or 
in part, at 110 per cent. (now) at any time, by dr awings, with the option.of re-issue; and bankers’ and 
terminable loans for £285,640. 


The accounts. are made up annually to J une 30, and usually submitted in July. For each of the thirteen 
years to 1919-20 the ordinary shares got 8 per cent, (free of income tax). Reserve fund, £300,000, 
including £60,000 premium on ordinary shares issued in March, 1920; marine insurance reserve fund, 
£5,000 ; “carried forward, £39,082, For 1920-21 a dividend of 4 per cent. has been paid, but the accounts 
for that year have not yet (February 28, 1922) been issued. On account of 1921-22 4 per cent. was 
paid in February. <A capital reserve fund of £540,000 was written off cost of properties in (1919- 20. 
The preference dividend i is paid on January 31 and July al. 

Voting power, ‘‘ one vote for every 10 ordinary or 25 preference shares, but preference shateholdape 
are only entitled to vote’ at special. meetings of their class.” - Director’s qualification, 50 ordinary 
shares ; for senior managing director, 100 ordinary. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts and multiples of £5. Telegraphic address, Yorkshire, Belfast. ‘Tele- 
phone number, 3761 (8 lines), Belfast. Latest Brides orcintys) 20 ; first preference, 7% 3 second 
preference, 16s, 6d.; debenture stock, 634. 


Yorkshire Amalgamated Products, Limited.— Directors: J. H. Holroyd (Chairman), Fr. J. Dundas, 
R. Crawshaw, A. O. Edwards (Managing Director) and F. G. Foster. Secretary: P. Stapleton, F.1.S.A. 
Office : 27, Waterdale, Donecaster.—I'he Sand Glass and Foundry Materials (Amalgamated), Limited, 
was registered May 15, 1920, to acquire and amalgamate several companies and firms engaged in the 
production of sand, gravel, silica, cement, &c., for the glass, iron, steel and building trades; and in 
December, 1921, the name was changed as above. The authorised capital is £300,000 in ordinary 
shares of £1, of which £230,432 has been issued and paid up, including 100,000 shares allotted to the 
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vendors fully paid. At March 31, 1921, there was a mortgage of £2,857, while, at that date, a sum of 
£13,081 was owing to bankers, . 

In February, 1922, there were offered for sale by the purchasers, the Investmen‘ Registry, Limited, 
6, Grafton Street, New Bond Street, W.1., 8 per cent. registered first mortgage debentures of the 
company for £120,000 at the price of 95 per cent. The debentures, which are of £100, £50 and £20, 
are seured by trust deed as a first specific mortgag+ on—the fr:ehold and leasehold property, plant 
and maczhinery; a debenture for £20,000 covering the whole of the assets of Lockwood, Blagden and 
Crawshaw, Limited, and 15,000 shares of £1, being the whole of the issued capital of that company; 
and 20,000 out of a total issue of 20,006 shares of £1 of Edwards and Company (Doncaster), Limited ; 
and ag a floating charge on all the remaining assets of the company. Interest is payable January 21 
and July 21, and the debeniures are to be redeemed at 105 per cont. by January 21, 1942, a sinking 
- fund being provided sufficient to redeem by the due date the entire issue by half yearly payments 

commenzing in 1924, either by purzhase at not exceeding 105 per cent, or by drawings at that price, 
the company meanwhile reserving the right to pay off the debentures in whole or part at 105 per cent. 
on any interest date in or after 1925, on six months’ notice. (A mortgage of £10,000 exists on the 
property of Lockwood, Blagden and Crawshaw, Limited, but sufficient of the present issue will be 
reserved for repvyment of the same.) 

The accounts are made up annually to March 31, and submitted in June. In respect of 1920-21 
there was a profit of £16,621, of which £1,000 was placed to a reserve fund for wasting assets, £8,426 
was applied in eliminating preliminary expenses and £7,195 was carried forward, subject to corporation 
profits tax, income tax and excess profits duty (if any). Depreciation reserve, £5,978. Voting power, 
one vote for every share. Director’s qualification, shares to the nominal value of £1,000. Transfer 
aa common ; fee, 2s, 6d. Telegraphic address, Refractory, Doncaster. Telephone number, 620 

oncaster. 


Yorkshire Copper Works, Limited.—Directors: S. Oppenheim (Chairman), George P. Norton 
(Vice-Chairman), D. Bethmont, H. A. Cardozo, Lt.-Col. Gilbert P. Norton and Kenneth Fraser 
(Managing Director), Secretary: Ernest Duffield. Office: Pontefract Road, Hunslet, Leeds.—The 
company was registered October 14, 1909, to take over the undertaking of the Leeds Copper Works, 
Limited, In April, 1920, the then existing 100,000 6 per cent. preference shares, of which 62,725 
had been issued, were converted into ordinary shares, and £50,180, part of the undivided profits, 
was capitalised and distributed as a bonus in the shape of fully paid ordinary shares. The authorised 
capital is now £200,000 in shares of £1, and £175,630 has been subscribed and paid up. There are 
also, 44 per cent. first mortgage debentures of £1,000 each for £30,000 (outstanding balance of £50,000) 
with interest payable April 25 and October 25, and the principal repayable at any time at the com- 
pany’s option on 14 days’ notice; and 44 per cent. debenture stock for £45,000, with interest pay- 
able April 25 and October 25, and the principal repayable October 25, 1929, at par, or at the 
company’s option at any time on three calendar months’ notice. : 

The accounts are mide up annually to December 31—those for 1920, however, have not yet been 
issued, pending a settlement with the Inland Revenue Author:ities. For 1919 a dividend of 6 per 
cent. was paid. At December 31, 1919, after meeting debenture interest, there was a credit balance 
to profit and loss of £73,827, and 1 reserve fund of £106,808. In April, 1920, a share bonus was 
distributed as stated above, and for 1920 a dividend of 10 per cent was paid, although the accounts 
for that year have not yet (February, 1922) been finally adjusted. 

Voting power, one vote for exch share of either class. Transfer form common; fee, 2s. 6d. 
Telegraphic address, Tubes, Leeds. Telephone number, 20931, Leeds. 


Yorkshire Dyeware and Chemical Company, Limited. — Directors: G. Bedforth (Chairman), 
J. E. Bedford, C. 8S. Bedford, G. H. Clemons, J. Marshall and A. Oldroyd. Secretary: H. Vickers. 
Office: Pearl Buildings, East Parade, Leeds.—The company was. registered. May 19, 1900, to 
acquire certain businesses of firms engaged in dyewood cutting and extracting, and in the manufacture 
and sale of chemicals, &c. In 1907 all the ordinary shares for £80,000 (issued to the vendors) were 
cancelled, and 5s. per share was written off the preference shares, which then became ordinary, while 
n September, 1919, 100,000 additional shares of 15s. each were created. : 

The authorised capital is now £150,000 in shares of 15s., all of which has been subscribed and 
called up, including 100,000 shares issued in September, 1919, by way of bonus out of the reserve fund, 
in the proportion of one new share for each share then held. There is also 44 per cent. first mortgage 
debenture stock for £114,000 (including £39,761 purchased by the company at a cost of £36,319), part 
of a total authorised of £140,000; of this amount £34,000 was taken by the vendors and £80,000 was 
issued publicly at par, interest being payable June 30 and December 31, while the stock, which is secured 
by a mortgage on the freeholds and fixed machinery, is redeemable at the company’s option at 105 
per cent. at any time (now), on six months’ notice. © 

The accounts are now made up annually to March 31, and submitted in June. - For each of the 
three years to June 30, 1912, 3 per cent. was paid; for 1912-13 and 1913-14, 4; for 1914-15, 20, 
including a bonus of 10 per cent. ; and for 1915-16, 1916-17, 1917-18 and 1918-19, 35 each year, 
including a bonus of 25 per cent., while in September, 1919, a bonus equivalent to 100 per cent, was 
paid in shares out of the reserve fund. In respect of the nine months to March 31,1920, 20 per 
cent. per annum was paid on the capital as it now stands; and for 1920-21 15 per cent. was paid. 
Reserve fund, after capitalising £75,000 in 1919, £30,000; reserve for extensions, £70,000 ; profit 
on realisation of property and plant, £5,659; carried forward, £8,765. On account of 1921-22 23 
per cent. was paid in December. : ; . Wen 

Voting. power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250, to be acquired one month before being. appointed. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telephone number, 25361, Leeds. 
The shares are quoted in the official list. Latest prices—shares, 7 ; debenture stock, 524. 


Yorkshire Engine Company, Limited.— Directors: Sir F. J. Jones, Bart. (Chairman), A. H. Gilling, 
S. D. Jenkinson,Capt. C. F. W. Jones, and OC. H. Moss. General Manager and Secretary: A. H, 
Gilling, M.Inst. C.E. Office : Meadow Hall Works, Sheffield.—The company was registered March 18, 
1884, The authorised capital is £90,000, £30,000 being in 5 per cent, cumulative preference shares 
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of -£5; ‘with apriority as to capital, and £60,000 in ordinary shares of £25 each, all of which 


has been subscribed, and £82,800 paid up, the preference being fully paid and the ordinary 
having £22.per share paid. “There is-also a bank debentures loan for £29,000. — Soares Sega? 
-. The accounts are made up annually to December 31, and submitted in March. The last dividend 
on the ordinary shares was 5 per cent. in respect of 1906. The preference dividend has been paid 
irregularly, the last payment on-these shares bemg in November, 1921, when four years’ arrears were 
paid, bringing the dividend up to December 31, 1919. In respect of 1920, after meeting interest charges 
and provid‘ng for excess profits duty and corporation profits tax, a credit balance of £16,385 brought 
, down was increased to £24;957. . & ateeh a DES 

‘ Voting power, one vote for every share up to 10, and one vote for every 4 shares beyond. Director's 
qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. . Telegraphic address, Engine, Sheffield. 
Telephone number, 129 and 130 Attercliffe. Latest prices—ordinary, 12; preference, 39. 


Yorkshire Indigo, Scarlet and Colour Dyers, Limited.—Directors : P. Marsden (Chairman); 
H. Longbottom (Vice-Chairman) and W. Marsden. Secretary: J. Barker; F.Cd.8. Office:- Atlas 
Chambers, King Street, Leeds.—The company was registered June 29, 1899; toacquire several businesses; 
As from January 1, 1921, the business of Henry Fawcett, indigo dyer, of Leeds, was purchased. Im 1907 
a revaluation of the properties arid business took place, and as a result, each ordinary share of 
£1 was written down by 16s. 8d., and each preference share of £1 by 13s. 4d., and at the sanie 
time the dividend on the latter was reduced from 54 to 5 per cent. per annum, with, however, the 
right to share pari passu (as to the respective amounts paid up)-in any surplus profits after 
payment of 5 per cent. per annum on the ordinary shares; at the same time arrears of preference 
dividend to February 17,-1908, were cancelled, as also were the unissued preference and ordinary 
shares. In August—September, 1918, 156,000 new B preference shares of 3s. 4d. each and 156,000 
new C ordinary shares of 1s. 8d.. each were created, and 155,078 of the B preference shares. and 
155,707 of the C ordinary shares were distributed ‘as a bonus, free of income tax, among the share- 
holders at the rate of one B preference share for every preference share held and ‘one C ordinary share 
for every ordinary share held, the sum of £38,822 being transferred from reserve fund, profit and loss 
account and suspense account for this purpose; further, the preference shares and B_ preference 
shares were consolidated into one class of shares and the ordinary and C ordinary: also into one class, 
so that two preference shares of 6s. 8d. and 3s. 4d. each respectively became one 10s. preference share, 


and two ordinary shares of 3s. 4d. and 1s. 8d. each respectively one 5s. ordinary share. Inthe event © 


of the company being wound up, the preference shares are to have a priority as regards capital, and 
to share pari passu (as to the respective amounts paid up) with the ordinary capital in any surplus 
after returning the whole of the capital paid up. 


The authorised capital is now £117,000, £78,000 being 5 per cént. cumulative preference shares 
of 10s. and £39,000 ordinary shares of 5s., and £77,539 of preference and £38,926 16s. of ordinary 
are issued and -piid up. There is- also 44 per cent. first mortgage debenture stock for 
£101,615 (outstanding balance of £156,000, part of a total authorised of £200,000), secured by a 
mortgage on the property and fixed machinery, with interest payable January 1 and July 1, and 
the principal repayable at the company’s option at 105 per cent, at any time (now) on six months’ 
notice, while in the event of liquidation the stock is to be redeemed at 105 per cent.; the 
reduction of the debenture stock has been effected by purchases for cancellation. : a 


The accounts are made up annually to December 31, and submitted in March or April. Out of 
the profits of 1910 the preference dividend from February 17, 1908, to December 31, 1909, was paid ; 
out of the profits of 1911 two years’ preference dividend of 5 per cent. per annum was paid (thus 
clearing off arrears), and the ordinary received 5 per cent. ; for 1912, 1913 and 1914 5 per cent. was 
paid each year on both preference and ordinary shares; for 1915, 6; for 1916, 74; and for 1917, 10. 
In September, 1918, a bonus of 50 per cent., free of income tax, was paid on the preference and 
ordinary shares in shares of the respective classes, as stated above; for the year 1918, a dividend of 
10 per cent. was paid on both classes; for 1919, 20, including a bonus of 10; and for 1920, 15. 
{including a bonus of 5). Reserve fund, £35,000; reserves for deferred additions, repairs and 
renewals, £8,115; carried forward, £8,149.. The preference dividend is paid annually on the elosing 
of the accounts. ; ; ; 

Voting power, one vote for every share, but preference shares vote only under certain conditions. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £1 and multiples.. Telephone number, 20628 (2 lines), Leeds. The 
preference shares and debenture stock are quoted in the official list.. Latest prices—ordinary, 3s. 9d ; 
preference, +4; debenture stock, 624. ; 


Yorkshire Laundries, Limited.—Being wound up. Liquidator: A, F. H. Render, F.C.A,, 
Becketts Bank Chambers, Cheapside, Bradford. - 


Yorkshire Liberal Newspaper and Publishing Company, Limited.—Directors: F. OC. Macaskie 
(Chairman and Managing Director), T. Coombs, R. W. Crabtree, L, Gaunt, J. Henry and E. Terry, 
Secretary: A. EH. Darby. Office: 14-15, Trinity, Street, Leeds.—The company was registered May 11, 
1905, In April, 1921, the capital was increased by the creation of 30,000 preferred ordinary shares of 
£1, and the authorised capital is now £95,000 in shares of £1, £45,000 being 6 per cent. cumulative 
preference, ranking for priority as to capital, without further participation, £30,000 10 per cent, 
cumulative preferred ordinary aad £20,000 ordinary, and the whole amount has been subscribed and 
paid up, the preferred ordinary having been allotted credited fully paid to the ordinary shareholders 
in April, 1921, by way of bonus out of reserves in the proportion of three preferred ordinary for every 
two ordinary shares held. There is also 5 per cent. debenture stock for £5,870, outstanding balance 
of £15,000 issued and part of £20,000 authorised, with interest payable May 1 and November 1, and 
the principal repayable at 105 per cent. at any time now on six months’ notice from the company. — 

The accounts are made-up annually to April 30, and submitted in June. For 1912-13 74 per 
cent, was paid ; for 1913-14 and 1914-16, 15 each time ; for 1915-16, 10 ; for 1916-17, 5; for 1917-18, 15; 
and for 1918-19, 1919-20 and 1920-21, 15 and 10 per cent. bonus, together with, in respect of 1920-21, a 
share bonus in preferred ordinary shares of 150 per icent, « Reserve: fund, £1,875; carried forward, 


ew 
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£1,094. Balance sheets are not published, but this information has been officially supplied. 
The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share ; preference shareholders only vote in certain circumstances. 
Director's qualification, ordinary shares to the nominal value of £500. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Evening News, Leeds. Telephone number, 27341 (10 lines), Leeds, | 
Latest prices—ordinary, 13; preference, 14s. 6d. ; preferred ordinary, 20s. 


Yorkshire Railway Waggon Company, Limited. — Directors: H. S. Childe (Chairman), G. 
H, Loxley, Sir W. Middlebrook, M.P., Sir E. Stonehouse and T. B. Loxley (Managing. 
Director), - Secretary: W. F. Peet, A.C.IS. Office: Yorkshire Buildings, Wood Street, Wakefield, 
—The company was registered June 8, 1863, and in connection with a scheme for equalising the 
different classes of shares, and taking more powers, the company was reconstructed, re-registration 
being effected in May, 1889. In 1916 £500,000 of additional capital was created, and a bonus of 50 
per cent. in shares was distributed from the reserve fund; the authorised capital is now £1,250,000 
in shares of £10, of which £1,125,00C has been subscribed, and £187,500 paid up, 75,000 shares having 
£2 per share paid, and 37,500 £1. ‘There are also debentures and loans for about £550,000. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1921 of 5 per cent.) being paid in August. For the three years to 1911 124 per cent. per 
annum was paid ; for 1912, 18? ; for 1913, 1914 and 1915, 15 on a capital of £125,000 ; for 1916, 124—6} 

er cent, on a capital of £125,000, and 64 per cent. on £187,500 (free of income tax)—while in 1916 a 

onus of 50 per cent. in shares was also distributed out of the reserve fund; and for 1917, 1918, 
1919, 1920 and 1921, 10. Reserve fund, £130,000; carried forward, £4,801. There is a reserve of 
£12,801 against waggon works, land, cottages, &c., £15,232. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Waggons, Wakefield. Telephone number, 54, 
Wakefield. Latest price (£2 paid), 34. 


Yost Typewriter Company, Limited. — Directors: N. L. Campbell (Chairman), G. M. 
Cassatt, E. B. Lane and Maj.-Genl. A. G. Dallas, C.B., C.M.G. Secretary: H. W. Newton. 
Office: 50, Holborn Viaduct, E.C.1.—The company. was registered April 16, 1891. The authorised 
capital is £60,000 in shares of £5, all of which has been subscribed, and £50,000 called up, 8,000 
shares being fully paid and 4,000 shares having £2 10s. paid. There are also debentures at 5 per 
cent. for £11,595. The accounts are now made up annually to December 31. Reports are not obtain- 
able, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 20 shares. Transfer form, common; fee, nil. Telegraphic address, Writers, London. 
Telephone numbers—3837 Central ; 1955, 1956 and 1957 Holborn. 


- Young and Anderson, Limited.—Directors: J. Black, J. M. Black, L. C. Black, J. Hanna and 
A. Hanna (also Secretary). Office: 23, Donegall Street, Belfast.—The company was registered May 
22, 1907, to acquire a business of woollen and general warehousemen. The authorised capital 
is £55,000 in shares of £1, £33,000 being 54 per cent. cumulative preference, having also priority 
as to capital, and £22,000 ordinary, and the whole amount has been subscribed and paid up. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ancient, Belfast. Telephone 
number, 1662, Belfast. Latest price of preference; 11s. 


Young and Rochester, Limited.—Directors: R. S. Young, G. M. Young and G. A.. Flack., 
Secretary: H. J. Beacham. Office: 2-3, Love Lane, Wood Street, E.C.2.—The company was 
registered January 30, 1908, to carry on the business of shirt manufacturers and warehousemen of a 
private company of the same name. The authorised capital is £110,000, £63,980 being 5 per cent. 
cumulative preference shares of £10, £42,020 54 per cent. preferred ordinary shares of £10, and 
£4,000 deferred ordinary shares of 10s. The preference and preferred ordinary shares rank for priority 
as to capital in the order named. Of the preference £63,980, of the preferred ordinary £36,540, and 
all the deferred ordinary have been issued and called up, all except 500 preference and 113 preferred 
ordinary shares having been issued credited as fully paid. There are also mortgages for £40,000. 
Reports are not obtainable, but this notice has been officially revised. . Voting power, one vote 
for each share. Director’s qualification, 1,000 deferred ordinary shares for permanent directors, and 
300 preference or preferred ordinary shares for others. Transfer form, common ; fee, 2s. 6d. eat 


Young’s Paraffin Light and Mineral Oil Company, Limited.—Directors: Sir F. W. Black, K.C.B., 
W. Fraser, C.B.E. (Managing Director), J. B. Lloyd, H. E. Nichols, J.D. Stewart, D. Garrow and R. I. 
Watson. Secretaries: R. W. Meikle (Glasgow) and J. W. Reoch (London). Registered Office : 53, 
Bothwell Street, Glasgow. London Office: Britannic House, 23, Great; Winchester Street, E.C.2.—The 
company was registered January 4, 1866, and at the close of 1883 absorbed the Uphall Oil Company, 
Limited. The company owns shale mines in Linlithgow and a lease (expiring 1938) of the coal 
rights of 1,000 acres at Baads, Midlothian; in addition, it owns lamp works in Birmingham. 
The company is a member of the Scottish Ojl Agency, Limited. In#1887 the sum of £6 
per share was written off the capital, which now consists of £700,000 in shares of £4, of which 
£452,808 has been allotted and called up. There are also—5 per cent. ninety-nine year A mortgage 
debenture bonds for £126,800 (issued mainly in 1896 to replace short-dated bonds, &c.), secured as 
a first charge (equally with the ninety-nine year bonds, 1894 issue) upon the heritable pro- 
perties, and redeemable by ballot at 10 per cent. premium at any time (now) on six months’ notice, the 
interest dates being February 1 and August 1; ninety-nine year 6 per cent. mortgage debenture bonds, 
1894 issue, for £23,200, secured as a first charge (equally with the A bonds) upon the heritable properties, 
and redeemable on six months’ notice at any time at a premium of 10 per cent., the interest dates 
being May 1 and November 1; and B debenture bonds for £150,000 (see below) bearing interest 
at a minimum rate of 6 per cent. with further contingent rights to interest equal—with the said 6 per 
cent.—to twice the dividend payable on an equal amount of ordinary share capital ; the bonds are 
secured as a second charge on the heritable properties, and repayable August 1, 1995, the interest dates 
being February 1 and August 1. 

The company is controlled by the Scottish Oils, Limited, through its holding of ordinary shares, 
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against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited; late in 1920 practically all the B debenture bonds were 
purchased by the Anglo-Persian Oil Company, Limited, the consideration being the allotment of 120 
fully-paid 7 per cent. preference shares of £1 in Scottish Oils, Limited, for every £100 debenture. 

The accounts are now made up annually to March 31, and submitted in May. For the year to 
April 30, 1910, 44 per cent. was distributed ; for 1910-11 and 1911-12, nil; for 1912-13, 5 per cent. ; 
for 1913-14, 4; for 1914-15 and 1915-16, nil; for 1916-17, 5; for 1917-18 and 1918-19, 6 each year; and 
for the eleven months to March 31, 1920, 24 per cent. (actual). In respect of 1920-21, no dividend 
was paid. For 1909-10 the B debentures got 9 per cent. ; for 1910-11 and 1911-12, the minimum 
6 per cent. each year; for 1912-13, 10 ; for 1913-14, 8; for 1914-15 and 1915-16, the minimum 6 
per cent. ; for 1916-17, 10; for 1917-18 and 1918-19, 12; and for the eleven months to March 31, 
1920, and for 1920-21, the minimum 6 per cent. per annum. Fire insurance fund, £4,831; retort 
renewal and plant replacement fund, £70,199; carried forward, £13,990. 

Voting power, one vote for every share. JDirector’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Paraffin, Glasgow. Telephone number, 6523 
Central, Glasgow. Latest prices—6 per cent. debentures, 583; A debentures, 66. 


_ Zapiga Nitrate Company, Limited.—Directors: R, E. Morris (Chairman), J. P. Eyre, Capt. J. W. 
Grace and A. Powell. Secretary: W.J. Welch. Office: 27, Leadenhall Street, E.C.35.—The company 
was registered January 22, 1906, to acquire the Enriqueta nitrate grounds, situated in the province of 
Tarapacé, Chile. The authorised capital is £80,000 in shares of £1, all of which has been subscribed 
and called up, all the shares, except seven, having been allotted to the vendors in part payment of 
the purchase consideration. ‘There are also 5 per cent. first mortgage debentures for £39,300 (out- 
standing balance of £50,000), with interest payable February 1 and August 1, and redeemable (now) 
in sixteen annual drawings at 105 per cent., which were to have commenced on February 1, 1914 
(none yet drawn). 

The accounts are made up annually to December 31, and submitted in the following 
December. In consequence of the high cost of production and the low price obtainable 
for the nitrate the maquina was closed down on August 31, 1908—not yet (February, 1922) 
restarted. The last dividend was 5 per cent. (actual) for the period to December, 1906, and 
debenture interest is in arrear as from August, 1908, the holders having agreed to payment being 
deferred until the company is in funds. Debit balance at December 31, 1920, after charging debenture 
interest, £45,327, including a deficiency of £42,867 brought down. The assets include preliminary and 
debenture issue expenses, £3,208. Reserve fund, £524. Voting power, one vote for every share, 
Director’s qualification, nil for the first directors ; afterwards, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 818 Avenue. 


Zwanenberg, Limited.— Directors: L. Van Zwanenberg, Arthur I. Van Zwanenberg, F. 
C.-M. Van Zwanenberg (Secretary), Arnold Van Zwanenberg, S. Van Zwanenberg and I. 
Van Zwanenberg. Office: 271, Central Markets, West Smithfield, E.C.1.—The company was 
registered October 13, 1911, to acquire and consolidate various wholesale meat businesses in the Central 
Markets, London, together with export meat and cattle businesses, bacon factories, &c., in Holland, 
Sweden and Denmark. The authorised capital is £200,000 in shares of £1, one-half being 6 per cent. 
cumulative preference, with a priority as to capital, and one-half ordinary, and £86,600 preference 
and all the ordinary have been issued and paid up. 

The accounts are made up annually to June 30, and submitted in December or January. 
Ordinary dividends are now paid free of income tax. In February, 1912, the preference 
dividend was paid to December 31, 1911, together with an interim dividend of 24 per cent. 
(actual) on the ordinary shares, but there was no further payment on either class of shares 
on the closing of the accounts to June, 1912; for 1912-13 there was no distribution on either class 
of shares; out of the profits of 1913-14 eighteen months’ preference dividend was paid ; out of the 
profits of 1914-15 two years’ preference dividend was paid (thus clearing off arrears), together with 
a distribution of 10 per cent. on the ordinary shares; for 1915-16 11 per cent. was paid on the 
ordinary shares ; for 1916-17, 123 ; for 1917-18, 10; for 1918-19 only the preference dividend was paid ; 
for 1919-20, 10 per cent. was paid on the ordinary shares; and for 1921, 5 (as an interim dividend). 
Reserve fund, £32,500; carried forward, £8,236. Rights, goodwill and tenancies stand at £94,225. 
Voting power, one vote for each share, preference or ordinary. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Zwanlim, Smith, London. 
Telephone number, 9161 City. 
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Additional Notices, &c. 


‘African Oil Corporation, Limited.—London Secretaries ; Williams and Newman, 11, Queen Victoria 
Street, E.C.4.—The company was registered August 18, 1919, under the laws of the Orange Free 
State. The authorised capital is £700,000, the registered capital is £185,000 and the issued capital is 
£118,500 in shares of 10s., including 150,000 shares allotted creditsd as fully-paid to the vendors. ‘The - 
original vendors were given the option to acquire at par, within three years from the date of regis- 
tration of the company, shares to the nominal value of £139,000, of which £37,500 has been taken up. 


Amboni Estates, Limited.—Directors: T. C. Owen (Cha,rman), A. Wigglesworth, J, Frantz 
(Lugino) and W. Schoeller (Zurich), Secretary : E. E. Dodd. Office: 10, Lefevre Street, Guernsey.— 
The company was registered January 23, 1922, under Guernsey Jaws, to acquire wnd operate certain 
sisal estates in the Tanganyika Terr‘tory, The authorised capital is £100, 00 :n shares of £1, a!l of 
which has been subscribed, and £83, 190 caiJed up, 15,000 shares being fully-pa:d and 85, 100 having 16s. 
per share called up, the remaining 4s. being due June 1, 1922, 

The accounts are to be made up annually to December 31, and submitted in Apml. Voting power, 
one vote for exch share. Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 1120, Guernsey. 


Associated London Flour Millers, Limited.—Dzrectors : J. H.-Robinson, O. E. Robinson, J. D. 
Taylor, I. G, Witherington, T. N. Cannon, C. Baker and B. BE. Spicer. Secretary: H. Pemberton, 
A.C.A. Office: 5, Fen Court, E.C.3,—The company wis registered June 24, 1921, to acquire th? share 
capitals of J. and H, Robinsen, Limited, Cannon and Gaze, Limited, Samuel Kidd and Co., Limited, 
the Medway Milling Company, Limited, S. P. Mumford and Oo., Limited, Sun Flour Mills Company, 
Limited, 1nd Seth Taylor, Limited. The authorised capit.] is £1,750,000 in shares of £1, £750,000 being 
in 7% per cent, cumulative preference, having a'so priority as regards c.pital, and £1,000,0)) in or- 
dinary, and £185,164 of the preference and £832,397 of the ordinary have been allott:das fully-paid. 
There are noloans or debentures. ; ‘ : Fabs 

The accounts are to bs made up annually to March 31. In Decemb=r, J921, interim dividends of 32 
per cent, on the preference and 23 per cent, on the ordinary shares were pa'd. Voting power, one vote 
for each ordinary share ; preferenc 3 shares do not carry voting rights. Dzirector’s qualification, £1,000 
in ordinary shares held alone, not jointly, Transfer form, common; fee, 2s, 6d. Telephone numbers, 
$23, 824 and 9582 Avenue. 


Bank fur Handel und Industrie.—Head Office : Ber'in.—The company was establishzd in 1853.. 
The subscribed and pa‘d-up capital (increased in 1920 by 60,000,000 marks) is now 220,000,000 marks. 
in fully-pa‘d shares of 1,000 marks (or 250 flor'ns).. 

The accounts are made up annually to December 31. For the five years to 1913 the div'dend was 
64 per cent. each year ; for 1914; 4 ; for 1915, 5; for 1916, 6 ; for 1917, 7; for 1918, 6 ; for 1919, 8 ; and for 
1920, 10 on ihe former capital of 160,000,000 marks and 5 on the new capita], 60,000,000 marks. Reserve 
fund, 65,000,000 marks. Telegraphic addresses—management, Hessenbank, Berlin ; general, Darm- 
stadtbank, Berlin. See Index to Advertisers. 


Barry Railway Company.—A preliminary scheme for the amalgamation of this company with the 
Great Western Company in accordance with the provisions of the Railways Act, 1921 (see Great 
Western Railway Company), has been formulated, the proposed terms of exchange of securities being 
as follow :— 


_ For each £100 of Barry 3 per cent, debenture stock, £75 of G. W. 4 per cent debenture stock ; _ 
For each £100 of Barry 5 per cent. first preference stock, £100 of G. W. 5 per cent. preference stock ; 
For each £100 of Barry 4 per cent. second preference stock, £80 of G, W. 5 per cent. preference stock ; 
_ For each £100 of Barry 4 per cent. third preference stock, £80 of G. W. 5 per cent preference stock ; 
For each £100 of Barry undivided ordinary stock, £80 of G. W. 5 per cent. preference and £140 of. 
G. W. 5 per cent. guaranteed stock ; an. 
- For each £100 of Barry preferred ordinary stock, £80 of G. W. 5 per cent. preference stock ; 
For each £100 of Barry deferred ordinary stock, £140 of G. W. 5 per cent guaranteed stock. 


_ Belfast.—In March, 1922, there was issued £1,000,000 54 per cent. redeemab'e stock, 1937-1947, at 
96 per cent,, the last two instalments of 30 per cent. each being payable on May 1 and July 3, 1922. 
The proceeds of the issue are required for the gas, tramways, 1nd electricity undertakings of the cor- 
porvtion and for other reproductive capital expenditure. Interest is payable January 4 and July 4, 
and the stock is redeemable at par on July 4, 1947, unless previously cincelled either by purchase or by 
agreement with the stockholders. but the corporation will have the option of redeeming at par on or after 
July 4, 1937, on giving three calendar months’ notice. In each year, between November 15 and 30, 
offers of stock for redemption may be sent to the Registrar, Belfast Banking Company, Limited, Beifast, 
and on the following January 4 the stock thus offered will be redeemed by the corporation at not less 
than the price of 96 per cent,, provided thatit wil] not be obligatory for the corporation to redeem in 
any one year morethan3 per cent, of the total amount of stock created and issued. If the stock offered’ 
exceeds the amount which the corporation hereby undertakes to redeem, the sum available will be applied 
pro rata to the offers received, the amounts to be so adjusted that stock will be redeemed in multiples 
of £10. The corporation, however, will have the discretion in the first ‘nstance of redeeming in full 
offers of £100 of stock and under. As the date for the redemption of the whole issue approaches, the 
price offered by the corporation for the annual redemptions wil’ be gradually raised, Offers of stock 
for redemption must be on printed forms, which may be obtained at the sa‘d Belfast Bank'ng Company, 
Lim'ted, orat the C,ty Hall. The stock is registered in bookskept at the head office of the Belfast 
Banking Company, Limited, Belfast, is transferable upon the ordinary form of transfer deed in sums 
which are multiples of £1, and the stamp duty and registration charges on all transfers of this issue 
are borne by the corporat:on, 
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Chepstow Gas Company.— Directors: T, B. Pearson (Chairman), Lt.-Col. Evill, D.S.O., Maj. Bell, 
G. F. Forsdike and Jas. Robb ‘Managing Director and Secretary). Office: Chepstow.—The company 
was established October 16, 1827, and incorporated on June 26, 1856, and again on June 27, 1918. The 
authorised capital is £77,000, and £31,165 has been issued in fully-paid ordinary stock, including 
£20,000 offered for sale at 874 per cent on beha'f of the purchasers, the Status Investment Trust, 
Limited, in February, 1922. There are also 4 per cent. debentures for £450. — — 

The accounts are made up annually to June 3), and submitted in August. For exch of the ten 
years to June 39, 1921, 7 per cent. w»s paid on the ordinary stock. Director’s qualification, £100. 
Transfer form, common ; fee, 2s. 6d. 3 ordinary stock is transferable in multiples of £5, 


Chicago.—In January, 1922, there were offered by Messrs. Kidder, Peabody and Co., 18, Broad 
Street, New York, $5,000,000 Sanitary District of Chicago 5 per cent. bonds of $1,000 each. Coupons 
are payable January 1 and July 1, and the bonds mature from July, 1923, to 1941, These bonds, in 
the opinion of counsel, area direct obligation of the entire district and are payable from taxes on all the 
taxable property therein. The bonds are registerable as to principal, and all payments are made at the 
Chicago office of the treasurer of the Sanitary District, free of federal income tax. . 

According to a statement in the prospectus offering the bonds the Sanitary District of Chicago was 
organized May 29, 1889, for the purpose of securing purity of water supply for the people of Chicago 
and vicinity. The district embraces all the city of Chicago and a large amount of adjacent territory 
including Evanston, Wilmette, Kenilworth, Winnetaka, Glencoe, South Chicago, Harvey, Blue Island 
and other cities and villages. The population of this district is estimated at 3,000,000. The equalised 
ba - property, 1920, was $1,764,288,162; and the total bonded debt, including the above issue, is 

916,000. 

Denver and Rio Grande Railroad Company.—A plan of reorganisation, dated January 27, 1922, 
which has been approved and adopted by the committee representing a majority of the first and refund- 
ing bondholders, has been proposed by the Western Pacific Railroad Corporation, the holding com- 
pany of the 300,000 shares of common stock of no par value (the total so far issued) of the Denver and 
Rio Grande Western Railro1d Company, incorporated in Delaware on November 15, 1920, with the 
object of acquiring the properties and operat.ng the system of the old Denver and Rio Grande Rnailroid 
cine en: sold in November, 1920, pursuant to a decree of sale made by the United States District 
Jourt. : 

Broadly, the plan provides for cash requirements of the new company (which shall be either the 
Denver and Rio Grande Western Railroad Company, or any other corporation to be employed to take 
title to the properties now owned by that company) amounting to $10,000,000 to be supplied (in cash, 
or property or securities readily convertible into cish) by the Western Pacific Railroad Corporation ; 
for the extinguishment of the refunding and the xdjustment bonds of the old company “‘ by foreclosure 
or otherwise” ; and for the authorisation by the new company of securities for the purposes of the two 
foregoing objects of the plan, and for the financing of the undertaking of the new company when its 
securities shall have become saleable in consequence of the re-establishment of the property and 
earnings through the expenditure of the cash to be provided for the initial purposes of the scheme by 
the Western Pacific Corporation. «© ~ ; 

The cash to be supplied by the Western Pacific Corporation is stated to represent a substantial portion 
of the amount recovered from the old Denver compiny on the judgment in favour of the Equitable 
Trust Company of New York (as trustee of the old Western Pacific Railway in the suit against the old 
Denver Company in 1917 to enforce payment of guaranteed bonds); and the reorganised company is 
to issue common stock to the Western Pacific Corporation against such cash (or its equivalent), which 
is to be made available to the new company in the amounts and within the times following : 

(a) Not less than $5,000,000 within one year of the date of completion of the reorganisation. 
(6) Not less than an aggregute of $8,350,000 within two yexrs of such date. wate 
(c) The whole amount of $10,000,000 within three years of such date. 

Lhe funded debt now charged upon the properties (all of which was created by the old company or its 
constituent corporations, and has not been assumed by the new company) aggregates $122,226,000 in 
the hands of the public (inclusive of $2,000,000 of first mortgage bonds of the Rio Grande Junction 
Railway Compxny), or $125,056,000 in all bearing interest (inclusive of $2,830,000 of refunding bonds in 
the sinking fund). Of this debt it is proposed to extinguish the Denver and Rio Grande Railroad Com: 
pany first and refunding mortgage 5 per cent. bonds, due August 1, 1955 (of which $31,114,000 is out- 
standing in the hands of the public) and adjustment mortgage 7 per cent. cumulative income bonds, due 
April 1, 1932 (of which $10,000,000 is outstanding, $5,175,000 of which, however, is held by the Western 
Pac‘fic Riilroad Corporation and ‘deposited against the corporation’s 4 per cent. ten-year secured notes 
for which such bonds were exchanged under an offer made by the corporation ‘n August, 1920). Under- 
lying bonds amounting to $79,112,000, and the Rio Grande Junction bonds previously referred to, will 
retain their lien on the properties, ranking ahead of the unifying mortgage to be created by the new 
company. — asanhg Neat, . a7 
With, regard to the bonds to be extinguished, holders of refunding bonds of the old Denver and Rio 


Grande company are offered for each $1,000 principal 
$500 of 5 per cent. sinking fund bonds, and 
$500 of 7 per cent. cumulative preferred stock ; 
of the new company ;. and holders of .djustment bonds of the old company may be offered the privilege 
of exchanging their bonds into the same securities of the new company on a like basis, or into pre- 
ferred stock only, or into a greater proportion of preferred stock and a lesser proport.on of sinking fund 
bonds, as the Western Pacific Corporation may elect, provided always that interest accrued on the 
adjustment bonds hall be funded ‘n the same manner as the principal, whereas interest on the refund- 
ing bonds which may have accrued will be met in cash. 
The bonds to retain their lien on the properties as already exist:ng are iho following :-— 
Of the Denver and R.o Grande Railroxvd Company, 
$34,125,000 First consolidvted mortgage 4 per cent. bond: due January 1, 1936. 
$ 6,382,000 Fir-t consolidated mortgage 44 per cent. bonds due January 1, 1936. 
$ 8,335,000 Improvement mortgage 5 per cent. bonds due June 1, 1928. 
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- Of the Rio Grande Western Railway Company, 
$15,190,000 First trust mortgage 4 per cent. bonds due July 1, 1939, 
$16, 080, 000 First consolidated mortgage 4 per cent. bonds due ‘April 1, 1949, 
Of the Rio Grande Junction Railway Company, 
$2,000,000 First mortgage 5 per cent. bonds due December 1, 1939, 
The new company is authorised by the terms of the scheme to create the following securities for. the 
purposes deseribed hereunder :—_ 


1. Unifying mortgage bonds to.an unlimited amount, to be secured by a mortgage subject tothe 
existing liens of the underlying bonds, The unifying bonds may be issued in separate 
series with such conditions governing maturity, redemption, rate of interest, priviiege of cons 
version, &c., as may be determined at the respective times of ss8Ue, and amounts will be 
reserved for i issue for the follow.ng purposes :— 


(a) To refund underlying bonds and R'o Grande Junction first mortgage bonds \including 
redemption of Utah Fue] Company stock), $81,112, 000. 
(b) For betterments, extensions, acquisition of interests in other lines, &e. , toa prineipal 
amount equal to the entire cost, $20, 090,000 
(c) For the same purposes as in (5), to: a principal amount equal to 85 yer cent. of the 
cost, the remainder of such bonds created. 
No bonds are to be issued under the unifying mortgage except as provided in (a) untilall 
- of the $10,000,000.in cash or its equivaient to be supplied by the Western mie sted ghee 
t.on shall have been paid in. 
2. Sinking fund bonds 40 a total authorised amount of $20,557,000 plus any Gdsnt ailowed in 
-satisfaction of accrued and unpaid interest on adjustment bonds of the old company as 
described above, to be secured by a junior mortgage subject to the unify.ng mortgage and 
_. €o-extensive therewith as to property and rights covered, The sinking fund bonds are to 
‘bear interest at 5 per cent. per annum, and to mature on August 1, 1955 (which is the date of 
maturity of the refunding bonds of the old company), provision being made—that the bonds 
shal! be redeemable in whole or in part 1t any time during six years from the date of the 
mortgage at par and accrued interest, and thereafter at 105 and accrued .nterest 3 and thata 
sinking fund of one per cent. of the aggregate face value of the bonds at any time issued 
- shallbe payable annually out of earnings, ranking next after interest payments on the bonds, 
- and becoming cumulative at the end of three years from the date of the mortgage, all bonds, 
puree for the sinking fund to be kept alive and the interest thereon added to the sinking 
un 
The sinking fund bonds will be applied 


-.. (a) In exchange for refunding bonds of the old company, $15,557,000 (maximum—i.e., 
one half of the amount of refunding bonds outstanding), 

(6) In exchange, in whole or in part, for adjustment bonds of the old company, a maxi- 
mum amount of $5,000,000 (i.e., one half of the amount of adjustment bonds outstanding) 
plus amounts allowed i in satisfaction of accrued interest on such bonds. 

3. Preferred stock to a total authorised of not exceeding $50,000,000 in shares of $100, to be 
entit!ed to a. cumulative dividend of 7 per cent. per annum payable quarterly, and:to be re 
deemable at the opt’on of the corporation in whole or in part on 60 days’ notice—at any time 

-— prior to January 1, 1926,.at por and accrued dividends, and at any time thereafter at 110 per 
, cent, and accrued dividends. The stock will have priority as to capital without further par- 
ticipation, but: will earry voting right» only in certain cireumstances, 

The preferred stock is to be applied 

(a) In exchange for refunding bonds of the old company, $15,557,000 (maximum—i.e., 
one half of the amount of refunding bonds outstanding). 

(b) In exchange for adjustment honds of the old. company, $10,000,000 (maximum in the 
‘event of such bonds being exchanged wholly for preferred stock, but subject to reduction in 
Pree eet of sinking fund bonds being issued for the purposes of exchange as described 

_ above 

{c) To be reserved for adjustment of interest upon adjustment bonds, and for feta cor- 

porate purposes, $24,443, 000.: 


4, Common stock to a total authoriséd of 403,000 shares with or without par value, wh.ch may 
be increased :n consideration of the transfer to the new company of any assets additional to 
thosealready heid or deemed'to be held under the plan.” Should a par value of less than 
$100 be assigned to shares of common stock, it is provided that ech: pan share shall have 
voting rights equal to those of a'preferred share.of $100. 

The common stock is to be applied 
(a) To ke issued to the Western Pacific Railroad Corporation in consideration of the 
acquisition by the newcompany of the properties now owned by the Denver and Rio Grande 
Western Railroad Company (should the latter company, however, be employed as the ‘‘ new 
~ company,” the shares thereof already held by the Western Pacific Corporation will be 
retaine by it in satisfaction of this provision), 300,000 shares, 
_ (b) Tobe issued to the Western Pacific Railroad: Corporation against eash or its eyes ac 
lent to be supplied by it for the  purposer of the plan, 100, i shares. 


c 


In case default shall be made in the piyment of the coupon ’on the refunding bonds due Feb- 
ruary 1, 1922, the Western Pac‘fic Corporation offers to purchase such coupon in respect of bonds 
deposited under this plan ; and if default shail occur in payment of the coupon due August 1, 1922, the 
plan being then’ operative, such coupon will'similarly be purchased if desired by the bondholders’ com- 
mittee—the moneys expended in these purchases to be credited to the Western Pacific Corporation on 
account of the $10,000,000 to be supplied by it for the purposes of the plan. It is to be noted in: this 
connection that should the purchase of the August coupon be made; interest and dividend on the 
sinking fund bonds and preferred stock respectively of the new company to be issued in extinguishment 
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of the refunding bonds will begin to accrue as from August 1, 1922, instead of as from February 1, 1922, 
which is the earliest date from which it will accrue in any case. ' 

It is expected that the funds required to pay distributive shares of non-assenting refunding and 
adjustment bonds will be furnished by an underwriting syndicate, which may rec*ive by way of con- 
sideration such securities of uhe new company as would have been exchangeable for the non-assenting 
bonds had they come under the plan. 

In the preamble to the plan itis «tated that a programme of rehabilitation and improvement of the 
system recently drawn up cal’s for the expenditure during the years 1922-26 of approximately, $2(,670,237, 
of which less than $5,000,000 i: chargeable to operation, while further large expenditures for Jike pur- 
poses will be necessary in the succeeding years. It is also stated that the system during the last six 
mon hs of 1921, though showing a substant‘al increase in earnings, failed by a large amount to ewn 
the interest and sinking fund instalment currently accruing on the refunding bonds, interest due 
August 1, 1921, having been paid only with the assistance of advances made by the Western Pacific 
Corporation. 

The p'an was originally put forward by Mr. Alvin Krech, of the Equitable Trust Company, who is 
also chairman of the Western Pacific Railroad Corporation. The corporation holds the stock of the 
Western Pacific Railroad Company, and the plan provides for the maintenance of close connection 
between the Western Pacific and the Denver and Rio Grande systems. 

Opposition to the plan is furnished by Mr. Perkins, of the Farmers’ Loan and Trust Company. who 
is chairman of a minority committee of the refunding bondholders, and by Mr. Untermeyer, acting as 
an independent. 


France.—27,888,417,300 Francs 6 per cent. internal rentes of 1920, with interest payable June 16 
and December 16, and redeemable at par at the option of the government in or after 1931, The bonds 
are exempt from all French taxes, Latest price, 45. 


Ghent (Ville de Gand).—There are in circulation 70,000,000 francs of premium bonds of 100 franc 
each, issued in October, 1896, at 91 per cent., some of which are known here. The bonds carry 2 
per cent. interest, payable by coupon on January 1, at the Caisse Communale, and by most of the 
leading ‘banks in Belgium, and the bonds are to be redeemed by 1986 by means of drawings on July 
10, October 10, January 10 and April 10, at par or with premiums from 150 francs up to 100,000 francs 
per bond, the drawn bonds being paid off on the July 1 following the drawings. The city has the 
option of accelerating repayment. Latest price, 15s. 6d. pasate 

Gisborne.—In October, 1910, the Bank of Australasia, 4, Threadneedle Street, E.C.2, issued at 
par £175,000 4 per cent. debentures of £100 each of the borough of Gisborne, New Zealand. The 
interest dates are April 15 and October 15, and the principal is repayable at par October 15, 1940, from 
a sinking fund of 4 per cent. per annum, while the loan is secured by a special rate of 1s. 7d. in the £ 
upon the annual rateable value of property within the borough. All payments are made by the 
Bank of New Zealand, 1, Queen Victoria Street, E.C.4, The debentures are quoted in the official list ; 
latest price, 66. i res 

The capital value of property in the borough of Gisborne at March 31, 1921, was assessed at 
£4,489,157, and the unimproved value for rating purposes was £2,404,592. The public debt of the 
borough was £520,727; the accrued sinking fund £28,780; assets £388,500. The population of the 
borough and surrounding agricultural and pastoral districts was estimated at 23,000. 

Grand Picture Houses (Sheffield), Limited.— Directors: N. Blaskey (Chairman), H. Stone, J. 
‘Booker, I. Joseph and L. Beswick. Secretary: B. Clark. Office: 1, Coulson Street, Sheffield.—The 
company was registered as private March 17, 1920, and was converted into a public concern in 
March, 1921. The authorised capital is £85,000, £84,750 being ordinary shares of £1, and £250 
preferred ordinary shares of 2s., and to December 17, 1921, £25,415 of the ordinary and all the 
preferred ordinary had been issued, thé preferred ordinary being fully-paid and the ordinary having 
various amounts called up. At March 31, 1921, there were also—5}$ per cent. mortgages for £8,000 ; 
‘and’ 6 per cent. mortgages for £4,000,. The preferred ordinary shares are entitled to one-tenth 
of the net profits, after deducting any sums placed to reserve or payable by the company in respect 
of excess profits tax or any tax of a similar nature, or of any profits carried forward from a previous 
year or years, but to no further right of participation; in the event of liquidation the preferred 
ordinary shares are entitled te one equal half of the surplus assets remaining after paying off the 
whole of the debts, liabilities and paid-up capital of the company, 

The accounts are made up annually to March,31, No information is obtainable from the company. 


“According to documents filed at Somerset House there was at March 31, 1921, a debit to profit and © 


loss of £991. Voting power, one vote for every ten preferred ordinary shares. Director’s quali- 
fication, 500 ordinary shares, Transfer form, common ; fee, 2s. 6d, ; 

Great Northern Railway Company (U.S.).—In January, 1922, there were sold in New York at 
964 per cent. and interest, $30,000,000 general mortgage series B 53 per cent. gold bonds, due January 
-1, 1952 (not redeemable before maturity), with interest payable January 1 and July 1 in New York. 
The general mortgage covers, directly or collaterally, 7,675 miles, constituting about 98 per cent. 
of the total mileage of the Great Northern system. General mortgage bonds, series A, for 
$115,000,000 (the maximum for the purpose) had by February, 1922, been issued against this 
company’s one-half ownership of the stock of the Chicago, Burlington and Quincy Railroad Company, 
_through the conversion of .Northern-Pacific—Great Northern joint bonds (see under “‘ Northern 
Pacific—Great Northern Railway Companies” elsewhere, in this work) into such series A general 
mortgage bonds, the Chicago, Burlington and Quincy stock being iow pledged under the general 
_mortgage in consequence. The series B bonds of this issue are coupon bonds of $1,000, $500 and 
$100, registerable as to principal, or fully registered bonds, in denominations of $1,000 and multiples, 
-eoupon and registered bonds being interchangeable. ? ck gelmaaects 

Hull.—£600,900 Six ae cent. local bonds for housing of £5; £10, £20, £50 and £100 each, or 
multiples of £100, issued in’February, 1922. Interest is payable March 31 and September 30, but 
» when the total holding does not exceed £50 interest is payab'e annually on March 31, and the bonds 
are repayable at the expiratioa of five, seven or tensyears.. A register of the bonds is kept by the 
registrar, and the bonds may be transferred free of expense at the office of the registrar, 3 


—_ 
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John K, Gilliat and Co., Limited.—Dzrectors : Algernon Gilliat, A. E. Gilliat, C. R. Gilli, J. F. 
G. Gilliat, Capt. The Hon. J. A. Crichton, D.S.O., W. J. Le Lacheur and E. J. Challe. Secretary : 
J. W. Shoppee. Office: 7, Crosby Square, E.C.3.—The company was registered December 12, 1921, 
to amalgamate the businesses of export and import merchants carried on by Messrs.'John K. Gilliat 
- and Co., and Messrs. Wm. Le Lacheur and Son. The author’sed capital is £25 ),000 in shar s of £1, 

of which £240,000 has been issued and fully-paid up. 

The company ‘sa private concern, but this information is official. Telegraphic address: Gilliat, 
London. Telephone numbers, 9617 and 9618 Avenue. . Catto ule 

John Somerville and Co., Limited.—Being wound up voluntarily. Zzquédators : K. M. Gourlay, 
23, St. Andrew Square, Edinburgh, and D, C. Greig, Craigmillar, Edinburgh, LTS A 


Kellner-Partington Paper Pulp Company, Limited.—In Mar-h, 1922, £1,500,000 74 per cent. 
guaranteed first mortgage debenture stock was offered for’ sale on behalf of the. purchasers, Messrs. 
Linton, Clarke and Co., at 97 per cent. Interest is payrble on April 1 and October 1, and the 
principal is repayable by purchases at not exceeding 102 per cent. (inclusive of the expenses of purchase) 
or by drawings: by the applicstion of an annual cumulative sink'ng fund of 2 per cent. per annum, 
commencing in 1926, while the company reserves the right to redeem all or any of the outstanding 
stock at 103 per cent. on any interest date on giving s'x months’ notice at any time after January 1, 
1926 ; any stozk not previously redeemed will be repaid at 102 per cent. on December 31, 1947.: The 
principa], and interest is unconditionally guaranteed by Aktieselkapet Barregaard (which holds 
practically all the share capital of the Kellner-Partington Paper Pulp Company), and the stock is 
secured by a specific first mortgage on the company’s lands in Norway, &c., and by a floating 
charge on the other. assets. se ‘ 


Light Castings, Limited.— Directors: A. W. Steven, J. Learmouth, N. Cockburn, W. 8S. Malcolm, 
A. K. Steven, J. T. Anderson, W. Blakemore, A. E. W. Darby, R. G. Hunter, F. W.-Monks,- J: H. 
Steven, T. Steven, A. Wallace and F. Whitehead. Secretary: J. Cartner, A.C.A. Office» 7, Norfolk 
Street, Manchester.—The company was registered December 20, 1921, to carry on the business of 
manufacturers of light castings, and has acquired practically all the share capitals of the Coalbrookdale 
Company, Limited. M’Dowall, Steven and Co., Limited, and M. Cockburn and'Co., Limited... The 
authorised capital is £1,000,000 in shares of £1, £400,000 being in 7 per cent. cumulative preference, 
having also priority as regards capital, and £600,000 in ordinary, and £213,258 of the preference and 
£261,251 of the ordinary have been allotted as fully-paid. 

The accounts are to be made up annually. Voting power, one vote for each share of either class, 
but preference shareholders only vote under special circumstances. Director’s qualification, £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Crusoe, Manchester.. Telephone numbers, 
897 and 898 (City), Manchester. — 8, 


__Liverpool.—Tenders were received at the Bank of England on February 27 for £1,00),000 twelve 
months bi!Js, in replacement of asim‘lar amount falling due on Marsh 4, 1922. Theaverage rate of 
discount was £3 4s. 105d. per cent. The bills are in amounts of £1,C00, £5,000 and £10.000, and are 
repiyable on March 4, 1923. ' a he 


Mexico Electric Tramways, Limited.—In February, 1922, the holders ot the 5 per cent. first 
charge debentures of this company passed the following resolutions sanct.oning modificat‘ons of 
their rights :— , ; ; ; 

- (a) That the trustees as hoiders of all the second debentures of the Compan‘a de los Fer- 
rocarriles del Distrito Federal de Mexico, which torm part of the specific sezurity for the 

‘ 5 per cent. first charge debentures of the English company, shal: consent to' the arrange- 

RAY ments come to between the Mexican company and its first debenture holders under which 
the due date for payment of such debentures ‘s extended from: December 31, 1921, to 
December 31, 1926, in consideration of the interest on such debentures be:ng increased 
from 6 to 8 per vent., such debenture holder: being paid a cash bonus of 5 per cent. on 
the debentures on December 31, 1921, and such debentures being made payrble free of 
all Mexican taxes and in gold pesos or at the option of the holders in U.S. dolars at 
the exchange of one U.S. dollar for two Mexican dollars. 

(0) That the trustees are to consent to the date of matur.ty of the second debentures of the 
Mex can company be ng extended to December 31, 1959. on sim: lar terms to those arranged 
between the Mexican sompany and its first debenture holders as above-mentioned, except, 
thas no cash bonus is to be payable for the extension of the second debentures. 

(c) That the company is to create a cumulative sinking fund of 1 per cent. per annum, 
commenc.ng in the year 192?, for the purchase below or redemption at par by annual 
purchases or, drawings of the 5 per cent. first charge debentures which are not payable 
at any fixed date. 


. Minneapolis.— Address: City Treasurer, Minneapolis, U.S.A.—In January, 1922, there were 
offered $2,295,000 42 per cent. public improvement bonds of $1,000 each. Coupons are payable 
half-yearly, and the bonds are repayable from February 1; 1923, to 1952, inclusive, at pricee yielding 
from 4.65 per cent. to 4.35 per cent. The bonds have the privilege of full registration, and all 
payments are made, free of all federal income taxes, at the office of the city treasurer, or at the 
fiscal agency of the city in New York City. Biehy 

According to a statement in the prospectus offering the bonds in January, 1922, the valuation of 
the city for the purposes of taxation in 1920 was $790,195,090 ; the total bended debt, including the 
above issue, is $41,882,242, against which there are water bonds of $1,750,000, and sinking funds of 
$2,556 at leaving a net bonded debt of $37,575,924, The population, according to the 1920 census 
was 380,582. 4 

Nairobi Electric Power and Lighting Company, Limited.—In Mar :h, 1922, it was announced 
that the undertaking had been sold to a company formed at: Nairobi, Kenya Coiony. . 


National Employers’ Mutual General Insurance Association, Limited.—Directors: S. Machin 
(Chairman), E. P. Booth, R. CO. Brown‘ng, W. H. Butlin, J, Caldwell, J. Franc's, O.B.E., and T, 
Whyman. Secretary; R. A. Dowlen. Office: 1 and 2, George Street, Mansion House, E.C,4.—The 
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company was she oobi June 26, 1914, and, being a mutual company, has no share capital. The 
accounts are madé up annually to December 31, and submitted in April. Reserve for unexpired risks 
at December 31, 1920, £37,618; investment reserve, £700; general reserve, £6,400; credit to profit 
and loss, £9,271. 

Telegraphic .ddress, Emplomutus, Cannon, London. Telephone number, 1396 City (2 lines), 


Nickerie Sugar Estates Company, Limited.—Directors: R. Kirke (Managing Director), J. J. 
Kirke, D, J. B. Kirke, J. A. Wallace and G. G. Kirke. Office: 8, Forres Street, Edinburgh.—The 
company was frégistered August 13, 1921, as a private concern to acquire certain sugar estates and 
properties in Dutch Guiana. The authorised capital is £60,000 in shares of £1, £20,000 being 6 per 
cent. preference and £40,000 ordinary, and to August 26, 1921, £10,000 of the preference and all the 
ordinary had been allotted as fully paid up. . 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at the Edinburgh registry. Voting power, one vote for each ordinary share, and one 
for every £10 of preference shares, Director’s qualification, managing director, £2,500 in shares ; 
ordinary director, £500, Transfer form, common; fee, 2s. 6d. 


Paris, Lyons and Mediterranean Railway Company.—In February, 1922, there were offered 
for subscr.ption n London by Byring Brothers and Oo., Limited, and Messrs, J. Henry Schroder 
and ©o., £5,C00,000 of 6 per cent. ster'ing bonds of £1,000, £500 and £100 it the price ot 86 per 
cent. Th: bonds are redeemable at pir by December 31, 1958, by the operation of a cumulat.ve 
sinking fund commeneing January 1, 1929, to be applied annua!ly in the purchase of bonds at or 
under pr, exclusive of accrued interest, or, if the bonds sre not so obtain sble, in drawings at par, the 
first drawing, -n the Jatter event, to take place in December, 1929, tor repayment in January, 1930, 
the company, however, reserving the right to repay all the bonds out-tanding on or after July :% 
1932, at 103 per cent. and a -crued interest on giving three calendar months’ not’ce. The bonds are 
to bearer, and princ:pal and interest (on January 1 and Ju'y 1) are payable in storl:ng in London, tree 
from all present and future French t1xes or other French deductions, at the counting houses of the 
issuing firms, and are secured by (a) the direct obl'yation of ‘he company ; (b) thejoint fund of all 
the large French ra'lway systems, into wh‘ch the exces. receipts of the systems are paid; (c) the 
payments undertaken io be made when necessarv by the French Public Treasury to make up any 
deficiency ‘n the fund ; and (d) the undertaking by the French State to bear the entire service ot any 
bonds outstanding at the expration of the zoncession (1958), None of the company’s issues of bonds 
carries any hypothecation or preferent:al guarantee, 


Poole.—In March, 1922, there was issued £350,000 54 per cent. redeemab'e inser:bed stock, 1932- 
1952, ai the price of 98 per cent., the last two instalments of 33 and 35 per cent. being privable on 
Apri] 15 and May 15, 1922, respectively. The proceeds of the issue wil! be applisd for housing and 
other et nee including the redemption of £217,616 representing short-term mortgages. Interest is 
payab’e March 31 and September 30, by warrants sent by post unless otherw se des,red, and the stock 
w.]] be repaid at pwr on Marzh 31, 1952, unless the same shvli have been previously cancelled by 
purchase :n the open market or by agreement with the holder:, but the corporation will have the 
option of redeeming at par the whole of the outstanding amount on March 31, 1932, or on any 
subsequent half-vear'y interest date, on giving three evlendar months’ notice by post to the stock 
hoiders, The M.nistry of Health requires the corporation to make annual provision for the 
redemption of the stock by means of a snkng fund and to furnish annua returns showing the 
position of their loan accounts. The stosk w'll be transferable in the books kept by the registrars, 
L'ovds Bank L:mited, at 21, Au-t'n Fr:ar,, London, E.C.2, and transfers may be made at the bank, 
without charge and free of stamp duty, personally or bv attorney. 


Porto Alegre.—In January, 1922, there were issued in New York $3,500,000 8 per cent. forty- — 
year sinking fund gold bonds of $1,000 and $500 each, ai 99 per cent. and interest. The bonds are 
ae unconditionally as to principal, sinking fund, premium and interest by the State of Rio 

rande do Sul, have coupons payable June 1 and December 1, and are repayable December 1, 1961. 
The proceeds of this issue are to be used for sanitation works, increase of street lighting, road 
construction, widening of streets and for the redemption of funded debt. The city of Porto. AJegre 
covenants to deposit a fixed annuity of $293,510 a year, payable in semi-annual instalments, to be 
used for the payment of interest and as a sinking fund for the redempt‘on of bonds through call by 
Jot at 105 and interest. The sinking fund is sufficient to retire the entire issue at 105 and 
interest by maturity. Any bonds outstanding at maturity are to be paid at 105 and interest. 
Principal, sinking fund, premium and interest are payable in United States gold co'n of 
the present standard of weight and fineness, without deduction for any taxes of the Brazilian 
government, State of Rio Grande do Sul, or city of Porto Alegre, present or future. Principal 
and in.erest are payable at the office of Messrs. Ladenburg, Thalmann and Co., fiscal agents, in 
New York, and interest is also payable at the office of Messrs. Lee, Higginson and Co., in New 
York, Boston and Chic go. A . 

According to a statement in the prospectus offering the bonds 'n New York in January, 1922, 
the city of Porto Alogre, established in 1742, is the capital ot the State of Rio Grande do Sul, 
Brazil. It is offic‘ally stated that total property in the city is valued at $131,064,000; that the 
population (1920 census) is 222,000; and that 98 per cent. of the total population is of European 
descent, The industries in the city include operation of packing houses, exportation of hides, 
manufacture of textiles, drying and canning of fruits and vegetables and manufacture of tobacco 
products. The revenues for the last twenty years have in every year shown a surplus over 
expenditures. The total debt, insluding the above issue is $14,098,375. Of this debt, $5,506,245 
was issued for part of total $11,130,440 cost of revenue-producing properties owned by the City, 
Deducting outstanding debt issued for owned revenue-producing properties, the net debt ig 
$8,593,180. Total city-owned properties, including revenue-producing properties, $15,271,468. All 
statistics relat ng to foreign money and values, unJess otherwise stated, are expressed in terms 
of United States dollars at par of sterling exchange, £1=$4.8665, and at gold parity of Brazilian 
exchange, 1 milreis=$.5461. (At the present rats of exchange, 1 milreis=about 9.13). 
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~ Queensland.—$10,000,000 Six per cent. 25-year sinking fund United States dollar external loan 
gold bonds of $1,000 and $500 each, issued in New York in February, 1922, at 964 and interest, 
Coupons are payable February 15 and August 15, and the principal is repayable February 15, 1917. 
A cumulative sinking fund of 1 per cent. per annum ($50,000 semi-annually), is to be set aside to pur- 
chase bonds, if obtainable at a price up to 100 per cent. and interest, Shouid bonds be unobtainable at 
100 per cent, and interest, the fund is to be invested in other obligations of Queensland or the Common- 
wealth of Australia, to be held alive. The Commonwealth Bank of Australia will act as depository for 
this sinking fund. These bonds are the direct credit obligations of the State of Queensland, which 
agrees that if ‘n the future it shall issue, offer for public subseription or in any manner dispose 
ef any bonds or contract any loan secured by any charge or pledge on or of any revenues or 
assets of the state, the service of this loan is to be secured equally and rateably with such 
subsequent ‘oan. The bonds are reg:sterable as to principal only, and principal and interest are 
avable in New York City, in United States gold co‘n of the present standard of weight and 
eness, at the National City Bank of New York, fiscal agent of the loan, without deduction for 
any Australian and Queensland taxes, present or future. 


[ | Rhondda and Swansea Bay Railway Company.—The proposed terms of exchange of s2curities 
in connection with the absorption of this company by the Grevt Western Railway Company in 
accordance with the provisions of the Railways Act, 1921, are as follow :— 
For each £100 of Rhondda 4 per cent. d2benture stock, £100 of G. W, 4 per cent. debenture stock 3 
For -ach £10 Rhondda 5 per cent. preference share, £10 of G. W. 5 per cent. consolidated 


preference stock ; s 
For each £10 Rhondda ordinary share, £14 of G. W. 5 per cent. consolidated guaranteed stock 


Rubber and Mercantile Corporation, Limited.—Dzrectors: G. St. Lawrence Mowbray (Chair- 
man), S. Nisbett (Managing), A. P. Cork and R, J. Watson. (By the terms of the scheme of 
December, 1921, the board is to consist of four directors, two to be appointed by the shareholders and 
two by the debenture holders as long as any debentures remain outstanding). Secretaries and 
Agents: Indo-Malay and Oolonial Agency, Limited. Office: 57, Palace Street, Westminster, 8. W.1. 
—The London, Singapore and Java Bank, Limited, was regisiered July 20, 1912, and in May, 192), 
the name was changed to London and General Trade Bank, Limited. Pursuint to the terms of a 
scheme of arrangement with the creditors, sanc/ioned by the Court on November 29, 1921, curreni 
and deposit account bank:ng bu.iness wis d'scontinued, snd the change of name to Rubber ond 
Mercantile Corperation, Limited, was subsequently resolved upon and sanctioned by the Board of 
Trade in February, 1922. The compwny is now engaged in investment and finanzia] business con- 
nected mainly wlth the rubber plantstion industry. 

In December, 1921, resolutions were pissed to convert 100,000 unissued B shyres into A shares, 
and to create an issue of £200,000 debentures, for the purposes of the scheme of arrangement with 
the creditors referred to above, which prov'ded that secured creditors shou'd receive debentures and 
unsecured creditors one-half debentures and one-half A shares (all at face vaJue) in satisfaction of 
the.r claims. 

The authorised capital is £300,0)) in shares of £1, 250,000 being now A shares and 50,000 B shares, 
ranking pari passu, and £192,820 A shares and £35,390 B shares are issued and £210,515 paid up, the 
A shares (including 95,600 issued to creditors in terms of the scheme of December, 1921) being fully 
paid and the B shares having 10s. called up, the balance of 10s. per B share being reserved liability, 
The capital was originally £50,000, but was increased in 1913 to £150,000 and in 1914 to £300,000, 
while in May, 1920, the shares (of £10) were subdivided into £1 shares. In June, 1920, 47,220 A shares 
and 15,390 B shares were issued at par. 

The £200,000 debentures, all of which are issued, are of £100, carry interest at 10 per cent., 
payable March 1 and September 1, are secured by a floating charge on the assets, present and future, 
of the company, 1nd are redeemable at par by annual drawings of £25,009 on September 1 of each 
year, commencing in 1922, the company reserving the right to redeem the whole or part of the 
issue at any earl er date on three months’ notice. 

The accounts are made up annually to December 31, and usually submitted about April. For the 
period to December, 1912, and the six years to 1918, 6 per cent. per annum was paid ; for 1919, 74; 
and for 1920, nil. By the scheme of December, 1921, the nature of the company’s business was 
modified and a settlement effected with the creditors, as stated above. 

Voting power, one vote for each share, Director’s qualifievtion, 500 shares, Transfer form, 
common ; fee, 2s, 6d, Telegraphiz address, Indonesia, London. Telephone number, 4167 Victoria, 


Scottish Power Company, Limited.—- Directors: H. Brown (Chairman) G. Balfour, M.P., J. W, 
Bowhill, Sir'T. O. Callender, A. W. Tait, C.B.E., and J. Walker, Secretary: I. C, A, Murray, 
Office ; 10, Melville Street, Ed:nburgh,—The company was incorporated in December, 1909, and owns 
all the issued share and loan capita’ of the Scott’sh Central Electric’ Power Company, the Scott’sh 
Midlands Electricity Supply, Limited, and th: Lothians Electric Power Company. The authorised 
capital is £50°,000—£250,0)) being in 8 per cent. cumulative preference shares of £1, having priority 
as regards capital, £125,000 ‘n ordinary shares of £1, and £120,000 in ordinary stock, and £20 ),000 of 
the preference and all the ordinary stock have been issued and called up. There is also 43 per cent. 
(free of British income ix up to 6s, 8d. in the £) debenture stock for £50,000 (part of £120,(00 author- 
ised), repayable by means of a cumulative sinking fund of 13 per cent, per annum to be applied by 
drawings vt par or by purchases under par. 

The accounts are made up annually to December 31. For 1919 4 per cent. was paid on the 
ordinary stock; and tor 1920, 6. Carr-ed forward, £3,233, The preferense dividend 8 pa‘d on 
February 1 and August 1, Transfer form, common ; fee, 2s, 6d, . 


Seine (Department of the).—In February, 1922, there ware issued in the United States at 904 
per cent. and accrued interest $25,000,000 7 per cent. twenty-year external gold bonds of $1,000 
and $500 each. Coupons are payable January 1 and July 1 and the bonds are repiyable 
January 1, 1942. The bonds are redeemable 18 4 whole, upon ninety days’ notice, at the cption 
of the Department, on January 1, 1932, at 105 per cent, and accrued interest, or on January 1 
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of any subsequent year at 105 per cent, less $ per cent. per annum for each yesr after 1932. — 


Principal and interest, and premium in case of anticipated redemption are payable in gold coin 
of the United States, of, or equal to the present standard of weight and finen»ss at the office 
of Messrs. Kuhn, Loeb and Co., New York, fiscal agents of the low, exempt from all taxes, 
stamp duties, transfor and other duties or deductions of any nature, present or future, levied by 
the government, the departments, municipalities or other French authorities whatever they may be. 


Siam.—In February, 1922, the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
Street, E.C.3, made an issue at par of £2,000,000 7 per cent. bonds to bearer of £100 each. Of 
the amount named £550,000 had- been applied for before the issue of the prospectus, and was 
alloited in full on the terms thereof. Coupons are paysble March 1 and September 1, and the 
loan will be repayable at par within forty years from March 1, 1922, by drawings commencing in 
1928, with the option to the Royal Siamese Government to redeem at par at any time on or after 
March 1, 1932, on giving three months’ notice. Up to March 31, 1920, a total length of 2,215 
kilometres of State Railway lines had been opened to traffic, in addition to which a further 671 
kilometres wer> under construction or survey. The proceeds of this loan will be applied towards 
further construction and extension of the government railway system, for irrigation and other 
purposes. The Royal Siamese Government have undertaken that, if any special security shal’ be 
given to any other foreign loan contracted in future, such security shall also be immediately and 
coucurrently applicable to the present loan. All payments are made by the issuing bank, fr-e 
from all present-and future Siamese taxes. Latest price, 103. 

The national debt of Siam on September 30, 1921, amounted to £7,312,560, made up as: follows :— 
Balance of loan of 1905 (£1,000,000), £830,180; balance of loan of 1907 (£3,000,000), £2,602 380 ; 
and balance of loan of 1909 from the Federated Malay States (£4,750,000), £3,880,000. 


Spratt’s Patent, Limited.—In their report submitted in March, 1922, the directors stated that 
Spratt’s Patent (Germany), Limited, all the issued shares of which are held by this company, has, 
since the Declaration of Peace, received from the German Government a sum of upwards of £80,000 
in part compensation for the sequestration of the property of that company in Germany, which took 
place during the war. Of the amount so received, Spratt’s Patent (Germany) has paid £40,015 to 
this company by way of. special capital accretion bonus upon the shares held by it. Of this amount 
£40,000 has been placed in trust for securing in part the rep»yment of the debentures at their maturity 
in 1939, 

It is proposed to increase the preference dividend from 44 to 5 per cent. as from January 1, 1922. 


Sungei Sayong Rubber.—Meetings of the first and second debenture stockholders and ordinary 
shareholders are to be held on March 8 to consider a scheme of arrangement which provides as follows: 
(1) the holders of the £19,900 first debenture stock to surrender the same to the compiny, and to give 
up all claims to interest and «arrears of interest until the date of surrender, each to receive in ex- 
change th:- same amount as his holding of first debenture stock in 7 per cent. cumulative preference 
sh ures, fully-pa.d and preferred as regards both capital and dividend ; (2) the holders of the £15,392 
second debenture stock to surrender the same to the company, and to give up ll claims to interest and 
arrears of interest until the date of surrender, each to receive in exchange the same amount as his 
holding of second debenture stock in ordinary shares of £1 (17s. 6d. paid up) ; (3) the secretaries to 
accept 6,000 ordinary shares of £1 (17s. 6d. paid up), in satisfaction of the amount due to them for ad- 
vances still outstanding (about £7,090); (4) the holders of the 30,100 ordinary shares of £1. fu'ly-paid 
up, to surrender the same to the company, and to receive in exchange and in full sat‘sfaction therefor 
one ordinary share of £1 (17s. 6d. pxid up) for :very two ordinary shares surrendered, but no allowance 
to be made for any single share surrendered ; and (5) the amounts unpaid on the ordinary shares issued 
under par graphs 2, 3 and 4 hereof to be applied as far as necesswry primarily to paying off the prior 
lien charge to the comp iny’s bank, dated September 7, 1921, and the expenses of and incidental to this 
arrangement, 


Tramways (M.E.T.) Omnibus Company, Limited.—In February, 1922, it was announced that 
the London General Omnibus Company, Limited, which was negot:.,ing for the acquis.tion of all the 
ordinary share capitrl of th.s company, would offer to the holders ot the 7 par cent. cumulative pre- 
ference .hires of this company an exchange of securit.es on the bass of £130 of L.G.O. 5 per cent. 
cumulative income debenture stock for £100 nomina’ of their preference shares, sush imcome stock 
to rank for interest 13 from January 1, 1922. 


Tyre Investment Trust, Limited.—In March, 1922, it was announced that the directors had 
dec‘ded to postpone payment, due February 23, of the ha'f-yexrly dividends on the 7 per cent. 
preference and 10 per cen*. preferred ordinary shares (both cumu'ative) until the full accounts of whe 
Dunlop Rubber Company (Far East), Limited, and the Dunlop Tire and Rubber Goods Company, 
Limited (Canad), sre available. ‘ As far 1s the directors can judge at present, however, there are 
aya lab'e profits in subsidiary companies more than sufficient to cover the dividends now postponed.” 


Victoria, Australia.—£4,000,000 Five-and-a-half per cent. inssribed stock, 1930-1940, issued in 
February, 1922, at 99 per cent., the last two instalments of 385 per cent. each being payable on 
March 30. and April 28, 1922. The loan was raised for the construction of railways and rolling 
stock, ‘and for irrigation works and water supply. Interest is payable April 1 and October 1, and 
the principal is repayabie in London, at par, on October 1, 1940, the government, however, having 
reserved the option to redeem the stock, in whole or in part, at par, on or after October 1, 1930, 
on giving three months’ notice. A sinking fund of 4 per cent. per annum is provided. All 
payments are made by the issuing bank (London Coun'y Westminster and Parr’s Bank, Limited, 41, 
Lothbury, E.C.2), by whom the books of the stock are kept, and stock is transferable by signature 
. in the books, personally or by attorney, free of charge and stamp duty. 
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ACCOUNT BOOK (Manufacturers) 
Brown (William) and Co., Ltd., 
2864 
Crowther and Goodman, Ltd., 
2864 


Greenaway (Daniel) and Sons, 
2866 


Jordan and Sons, Ltd., facing 
index 


ADDRESSING MACHINES 
Hayward Co. (The), 2866 


AEROPLANES (Manufacturers) 
Vickers, Ltd., 2858 


AIRCRAFT CONSTRUCTION 
Vickers, Ltd., 2858 


ALTERNATORS (TURBO) 
Metropolitan-Vickers~ Electrica] 
Co., Ltd., 2859 


AMMETERS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
ANTI-FRICTION MiTALS 
Hall and Hall, 2862 


ASBESTOS (Manufacturers) 
Hall and Hall, 2862 


BANKERS’ PRINTERS 
Perkins, Bacon and Co. ” 
2867 


BARGES, LIGHTERS, efc. 
Vickers, Ltd., 2858 


BELLS (ELECTRIC) 
(See Electric Bells), 


BLOTTING PAPER (Manufacturers) 
Craig (Robert) and Sons,~ Ltd., 
2865 
BOOSTERS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


CARBONS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


CARNAUBA WAX 
Boxwell (Wm. Tanner), Son and 
Co., 2862 


CASES (Attache, bee sey A 
Crout (L. B.), Ltd. 


CHEQUE PRINTERS 
Brown (William) and Co., Ltd., 


Lid., 


2864 
Crowther and Goodman, Ltd., 
2864 
Greenaway (Daniel) and Sons, 
2866 
CHINA AND GLASS (Fancy and 
Household) 


Faudels, Ltd., 2868 


CIRCUIT BREAKERS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


COFFEE 
Boxwell (Wm. Tanner), Son and 
Co., 2862 


COMPANY PRINTERS AND STA- 
TIONERS 


Casse!l and Co., Ltd., lx 

Crowther and Goodman, Ltd., 
2864 

Jordan and Sons, Ltd., facing index 

Perkins,Bacon and Co., Ltd., 2867 


COMPANY REGISTRATION AGENTS 
Jordan and Sons, Ltd., facing index 


BRITISH MANUFACTURERS’ 


SPECIALITIES. 


CONVERTERS (MOTOR) 
Metropolitan- Vickers 
Co., Ltd.. 2859 


CONVEYORS 
Berry (Henry) and Co., Litd., 
2856 


Electrical 


COTTON BALING PRESSES 
mie (Henry) and Co., 
2 


COTTON GOODS (Exporters) 
African and Eastern Trade Cor- 
poration, Ltd., 2861 


COTTON SHEED 
Boxwell (Wm. Tanner), Son and 
Co., Ltd., 2862 


COTTON WASTE, SPONGE, AND 
CLEANING CLOTHS 
Hall and Hall, 2862 


CRANES 
Berry (Henry) and Co., Ltd., 2856 
Vickers, Ltd., 2858 


CRANES (ELECTRIC) 
Berry (Henry) and Co., Ltd., 


CRANES (FLOATING) 
. Vickers, Ltd., 2858 


DESTROYERS 
Vickers, Ltd., 2858 


DISTRIBUTION BOARDS 
Metropolitan- Vickers 
Co.; Ltd., 2859 


DOCKS (FLOATING) 
Vickers, Ltd., 2858 


DURALUMIUM 
Vickers, Ltd., 2858 


DYNAMOS 
Metropolitan- Vickers 
Co., Ltd., 2859 


ELECTRIC BELLS : 
Metropolitan-Vickers Electrical 
Co., Lid., 2859 


ELECTRIC CONDUITS AND FIT- 
TINGS 
Electrical 


Ltd., 


2856 


Electrica) 


Electrical 


Metropolitan- Vickers 
Co., Ltd., 2859 


ELECTRIC CONTROLLING DEVICES 
Metropolitan- Vickers Electrica! 
Co., Ltd., 2859 


eoeeab hepe HEATING AND COOK- 


Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


ELECTRIC LIGHT FITTINGS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


ELECTRIC LIGHT INSTALLATIONS 
Metropolitan-Vickers: Electrical 
Co., Ltd. 2859 
Vickers, Ltd:, 2858 


ELECTRIC LIGHTING AND POWER 
PLANTS (Portable) 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


ELECTRIC POWER PLANT 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
Vickers, Ltd., 2858 


ELECTRICAL ACCESSORIES 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
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ELECTRICAL ENGINEERS 
Metropolitan- Vickers 
_ Co., Ltd., 2859 
Vickers, Ltd., 2858 


ELECTRICAL MACHINERY 
Metropolitan-Vickers Electrical 
Co.,. Ltd., 2859 
Vickers, Ltd., 2858 


ENGINEERS (SHIPBUILDING AND 
MARINE) 


Vickers, Ltd., 2858 


ENGINES (GAS) 
Vickers, Ltd., 2858 


ENGINES (MARINE) 
Vickers, Ltd., 2858 


ENGINES (OIL) 
Vickers, Ltd., 2858 


ENGINES (PUMPING) 
Berry (Heury) and Co., Ltd., 2856 


ENGINES (STEAM) 
Vickers, Ltd., 2858 


ENGINES, WINDING (ELECTRIC) 
Metropolitan- Vickers Electrical 
Co., Ltd., 2859 


ENGRAVERS (CHEQUE AND BOND) 
Perkins, Bacon and Co., Ltd., 2867 


ENGRAVERS (SHARE AND COM- 
PANY CERTIFICATES) 
epee (William) and Co., Ltd., 
364 


ENGRAVERS (STEEL AND COPFER- 
PLATE) 


Greenaway (Daniel) and Sons, 
2866 


ENVELOPE (Manufacturers) 
Greenaway (Daniel) and Sons, 
2866 


EXCAVATORS 
Berry (Henry) and Co., Ltd., 2856 


FANS (ELECTRIC) 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 


FIRE FLOATS 
Vickers, Ltd., 2858 


FORGING MACHINES AND PLANT 
Berry (Henry) and Co., Ltd., 2856 


FOUNDRY PLANT, etc. 
Berry (Henry) and Co., Ltd., 2856 


FUSES 
Metropolitan- Vickers 
Co., Ltd., 2859 


GENERATORS (MOTOR) 
Metropolitan- Vickers 
Co., Ltd., 2859 


GENERATORS (TURBO) 
Metropolitan-Vickers H_ectrical 
Co., Ltd., 2859 


GREASES (Manufacturers) 
Hall and Hall, 2862 


HABERDASHERY 
African and Eastern Trade Cor- 
poration, Ltd., 2861 


HAND ADDRESSING MACHINES 
Hayward Co. (The), 2866 
HARDWARE (Exporters) 
African and Eastern Trade Cor- 
poration, Ltd., 2861 
HARNESS (Manufacturers) 
Crout (L. B.)» Ltd., 2847 


Electrical 


Electrica} 


B,ectrical 
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IDES 
Boxwell (Wm. Tanner), Son and 
Co., 2862 
vba oh HOISTING MACHIN- 


Berry (Henry) and Co., Ltd., 2856 
HYDRAULIC MACHINE TOOLS 
Berry (Henry) and Co., Ltd., 2856 
HYDRAULIC MACHINERY 
Berry (Henry) and Co., Ltd., 2856 
INSTRUMENTS (ELECTRICAL) 
Metropolitan- Vickers Electrical 
Co., Ltd., 2859 
INSULACING CLOTHS AND TAPES 
Hall and Hall, 2862 
INSULATING MATERIALS 
Hall and Hall, 2862 
IRON (PIG) (Manufacturers) 
phoree (Richard) and Oo., Ltd., 
2857 


IRONFOUNDERS 
eomen (Richard) and Co., Ltd., 
D) 


JOINTING 
: Hall and Hall, 2862 
JOINTING (MOTOR) 
Hall and Hall, 2863 
‘KNITTING YARNS 
Faudels, Ltd., 2868 
LAMPS (ARC) 
Metropolitan-Vickers [Electrical 
Co., Ltd.. 2859 
LAMPS (ELECTRIC) 
Metropolitan- Vickers 
Co., Ltd., 2859 
LAW PUBLISHERS 
_ Jordan and Sons, Ltd., facing index 
LEATHER GOODS (FANCY) 
Faudels, Ltd., 2868 
LIFEBOATS (STEAM AND MOTOR) 
Vickers, Ltd., 2858 
LITHOGRAPHERS 
Cassell and Co., Ltd., lx 
Crowther and Goodman, Ltd., 
2864 
Perkins, Bacon and Co. Ltd., 
2867 


MACHINE TOOLS (HYDRAULIC) 
Berry (Henry) and Co., Ltd.. 2856 
MACHINE TOOLS (Makers) 
Berry (Henry) and Co., Ltd., 2856 
METERS (ELECTRICITY) 
Metropolitan- Vickers Electrical 
Co., Ltd., 2859 
MINING EQUIPMENT (ELECTRICAL) 
Metropolitan-Vickers Electrical 
Co., Ltd. 2859 
MINING MACHINr RY (ELECTRIC) 
Metropolitan-Vickers Electrical 
Co.. Ltd., 2859 
MOTOR ADDRESSING MACHINES 
Hayward Co. (The), 2866 
MOTOR CARS (Manufacturers) 
Vickers, Ltd., 2858 
MOTOR STARTERS 
Metropolitan- Vickers. Electrical 
Co., Ltd., 2859 
MOTORS (ELECTRIC) 
Metropolitan- Vickers Electrica) 
Co., Ltd., 2859 
NEEDLEWORK EMBROIDERIES 
Faudels, Ltd., 2868 
OILS (LUBRICATING) (Manufac- 


urers) 

Hall and Hall, 2862 
ORIENTAL GOODS 

Faudels, Ltd., 2863 
PACKING (Manufacturers) 

Hall aud Hall, 2862 
PAPER (Manufacturers) 

gat pupa and Sons, Ltd., 
PAPER (Merchants) 

Jamos (A. H.) and Co., 2867 


Electrical 


PERFUMERY 
African and Eastern Trade Cor- 
poration, Ltd., 2861 


PINNACES ; 
Vickers, Ltd., 2858 


PRESSES (FORGING) 
Berry (Henry) and Co., Ltd., 2856 
PRESSES (HYDRAULIC) 
Berry (Henry) and Co., Ltd., 2856 
PRINTERS (BANKERS’) 
(See Bankers’ Printers) 
PRINTERS (CHEQUE) 
(See Cheque Printers) 
PRINTERS (GENERAL) 
Brown (William) and Co., Ltd., 
~ 2864 
Cassell and Co., Ltd., Ix 
Crowther and Goodman, Ltd., 
2864 
Greenaway (Daniel) and Sons, 
2866 
PROSPECTUS PRINTERS 
Brown (William) and Co., Ltd., 
2864 
Cassell and Co., Ltd., lx 
Perkins, Bacon and Co., Ltd., 
2867 
PROVISIONS 
African and Eastern ‘Trade Cor- 
poration, Ltd., 2861 
PUMPING MACHINERY. 
' Berry (Henry) and Co., Ltd.,2856 


PUMPS 
Berry (Henry) and Co., Ltd., 2856 
PUNCHING AND SHEARING 
MACHINES 


Berry (Henry) and Co., Ltd. 
2856 


PYROM:TERS 


Metropolitan-Vickers ~Electrica ! 


Co., Ltd., 2859 


RAIL BENDING MACHINES 
a he (Henry) and Co., Ltd., 
2 


RAILWAY AXLES AND AXLE- 
BOXES 


Vickers, Ltd., 2858 
RAW COTTON 
Boxwell (Wm. Tanner), Son and 
Co.. 2862 
RESISTANCES 
’  Metropolitan-Vickers Electrical 
Co. Ltd. 2859 
RHEOSTATS 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
RIVETING MACHINES 
Berry (Henry) and Co., Ltd., 2856 
ROLLING MILL EQUIPMENT 
(ELECTRICAL) 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
Vickers, Ltd., 2858 


RUBBER TUBING, TYRE CANVAS, 


etc. 
Hall and Hall, 2862 


SADDLES 
Crout (L. B.), Ltd., 2847. 


SEAL ENGRAVERS 
Jordan and Sons, Ltd., facing 
index 
SEAPLANES 
Vickers, Ltd., 2858 
SEARCHLIGHTS (PROJECTORS) 
Metropolitan- Vickers Electrica) 
Co., Ltd., 2859 
SEWING MACHINES 
Vickers, Ltd.. 2858 


|SHIP ELECTRICAL INSTALLA- 
TIONS 


Metropolitan-Vickers - Electrica] 
Co., Ltd., 2859 
Vickers, Ltd., 2858 
SHIPBUILDERS 
Vickers, Ltd., 2858 


SHIPS AND BOATS (MOTOR) — 
Vickers, Ltd., 2858 
SILKS AND VELVETS 
* African and Eastern Trade Coz 
poration, Ltd., 2861 
STAMPING MACHINERY 
Berry (Henry) and Co., Ltd., 2856 
STAMPINGS 
Vickers, Ltd., 2858 
STARTERS ‘ MOTOR) 
Metropolitan- Vickers Electrical 
Co., Ltd., 2859 : 
STATIONERS 
Brown (William) and Co., Ltd., 
2864 
Casséll and Co.,-Ltd., lx . 
pape Ary and Goodman, Ltd., 
64 
Jordan and Sons,Lta . Jacing index 
Perkins, Bacon and Co., Ltd., 
2867 
STATIONERS (WHOLESALE) 
James (A. H.' and Co., 2867 


STATIONERS ( WHOLESALE AND 
EXPORT) 


Greenaway (Dantel) and Sons, 
2866 


STEEL (Manufacturers) : : 
ae (Richard) and Co., Ltd., 


SUBMARINES 
Vickers, Ltd., 2858 


SUGAR (Raw and Refined) . 
‘Boxwell (Wm. Tanner), Son and 
Co., 2862 
SWITCHBOARDS 
Metropotitan- Vickers ~ Electrical 
Co., Ltd., 2859 
SWITCHES AND SWITCHGEAR 
Metropolitan-Vickers Electrical 
Co., Ltd., 2859 
TESTING SETS 
Metropolitan- Vickers Electrical 
Co., Ltd., 2859 
TINPLATES (Manufacturers) 
Thomas (Richard) and Co., Ltd., 
2857 
TOOLS (ENGINEERS) 
Vickers, Ltd., 2858 
TORPEDO BOATS 
Vickers, Ltd., 2858 
TRAIN ELECTRICAL LIGHTING 
Metropolitan-Vickers Electrical | 
Co., Ltd., 2659 
Vickers, Ltd, 2858 
TRANSFORMERS 
Metropolitan- Vickers Electrica] 
Co., Ltd., 2859 
TREADLE ADDRESSING MACHINES 
Hayward Co. (The), 2866 
TRUNKS - 
Crout (L. B.), Ltd., 2847 
TUGS, LAUNCHES, etc. 
Vickers, Ltd., 2858 
TURBINES (STEAM) 
Metropolitan-Vickers Electrica] 
Co., Ltd... 2859 


TYRES (HIGH rime STEEL) 


Vickers, Ltd., 2858 
VALVES: (STEAM, GAS, WATER, 


-) 
Berry (Henry) and Co., Ltd., 2856 
VEDETTE BOATS \ 
Vickers, Ltd., 2858 ' 
VOLTMETERS ?, 
Metropolitan- Vickers Electrica] 
Co, Ltd. 2859 
VULCANIZED FIBRE 
Hall and Hall, 2862 
WARSHIPS 
Vickers, Ltd., 2858 
WINCHES (ELECTRIC, efc.) _ 
ate (Henry) and Co., Ltd., 
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THE 


ANGLO-SoUTH AMERICAN BANK, | 


LIMITED. 


CAPITAL & RESERVES EXCEED £13.000.000 


Head Office: 


62, OLD BROAD ST., LONDON, E.C.2. 


Northern District Office: 69, MARKET STREET, BRADFORD. 


N, : SAN FRANCISCO 
# ! 


Xo / new york GREAT 
4 UNITED STATES 


¢ MancHesTEA 
3 + LONDON 
te 


MEXICO 
% GUATEMALA. 


ENTRAL 
#2 SaLvaDoR Can 
2 Fe AMERICA 


&SantA MARTA 


* BARRANQUILLA aan fa, 
# PueRTO CABELLO =a CVENEZUELA...? 
@ CARTAGENA i" 7 mot GUIANA 
ie % CARACAS COLOMBIA. 2 } 1 dec" 
& MEDELLIN 5 Fo ey 
® BOGOTA ©, ecuapor: 
& MANTA LASS 2 
& GUAYAQUIL a 
2 hye eed OUTH 
aaa Ont. \ ‘ al C + PERNAMBUCO 
Oak BRA/Z) ’ 
LIMA fi BOLIWA ots Cc + Bawia 
IQUIQUE On AM RICA +RIO DE JANEIRO 
Faw Oy er LF + Sao Pauto 
ANTOFAGASTA ‘ $ + Santos 
COPIAPO Wie Gi ate “2"g pacer ALEGRE 
ELOTAS (Shoans) 
COQUIMBO (9): Or. —— + RioGranve DoSut 
VALPARAISO ee Ce OaARIO UPAEBCEERS 
SANTIAGO (OX L/R OSARIO 
CHILLAN oN RoScwonte VIDEO +MontTe ViDEo 
i BUENOS AIRES# Buenos Aires 
TALCAHUANO i MENDOZA *PERGAMINO 
EONEERCION : We) SAN RAFAEL 
i 2 BAHIA BLANCA 
Cx TRELEW 
| eS COMODORO RIVADAVIA 
(,a2 © PUERTO DESEADO 
y > SAN JULIAN 
ai SANTA CRUZ 
wba RIO GALLEGOS 


ae ~~PUNTA ARENAS 


@ BRANCHES OF THE ANGLO-SOUTH AMERICAN BANK, LIMITED, 
+. BRANCHES OF THE BRITISH BANK OF SOUTH AMERICA. LIMITED, 
ds BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 


Affiliations: 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


AND 


THE COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 


2800 ADVERTISEMENTS. 


BANKING SECTION 


ALEXANDERS DISCOUNT CO., LIMITED, 


24, LOMBARD STREET, E.C. 
Established 1810. 


CAPITAL AUTHORISED oF +> a --  £1,250,000 


CAPITAL § SUBSCRIBED = 2 . 00,0 
RESERVE FUND i u © ye * 320'000 


£100,000 in £10 (full paid 6 per cent.) Preference Shares. 
£1,150,000 in £10 Ordinary Shares (£5 paid). 


DIR ECTORS—COLIN FREDERICK CAMPBELL, Chairman. 


ROBERT ERNEST ALEXANDER. PHILIP PEMBROKE ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. Sir AUSTIN EDWARD HARRIS, K.B.E. 
F. NEWCOMB, Manager. E. D. SPRING RICH, Swb-Manager. A. K. BRUCE, Secretary. 


Approved Mercantile Bills discounted. Loans granted on negotiable securities. Money received 
on deposit at call and short notice at current market rates, as advertised from time to time in the daily 


papers ; for longer periods on specially agreed terms. The company deals in British Treasury Bills 
of any maturity. 


ALLIANCE BANK OF SIMLA, LTb. 


with which are incorporated mate A 1874. 
THE PUNJAB BANKING co., LTD. THE DELHI AND LONDON BANK, LTD., 
and THE BANK OF RANGOON, LTD. 
Authorised Capital - - - - Rs. 3.00.00.000 
Subscribed and Fully Paid-up Capital . 88.81.500 
Reserve Fund ~ - - - 42.00.000 
Reserve against Depreciation a Governinent 
Paper and other Investments - - 13.00.000 
Directors : 
Tue Rr. Hon. Lorp BALFourR OF BURLEIGH. B. BEvAN PETMAN, Esa. 
EJ, Buck, so., C.B. Ee G. STAPLEDON, Esq. 
L. A, Davis, Esa. Sir James L. WALKER, C.I.E. 


M. MacrapyeEn, Esq. 


HEAD OFFICE: SIMLA. 


General Manager: L. A. Davis, Esa. 


LONDON BRANCH: 40, Old Broad Street, E.C.2. 


Director in Charge: Tue Ricut Hon. Lorp BaLFour OF BURLEIGH. 


Branches: CALCUTTA, BOMBAY, CAWNPORE, DELHI, KARACHI, LAHORE, RANGOON, 
RAWAL PIN DI, and at over fifty other places through jut India and Burma. 
Agencies in the Principal Cities and Towns in India, Burma, and Ceylon. 
URRENT ACCOUNTS are opened and transferred free of charge to any other Branch, Deposits 
( ) are received for fixed periods and at short notice on favourable terms. Bills of Exchange are 
purchased and collected, Drafts and Telegraphic Transfers issued. Letters of Credit granted. 
The Bank undertakes Banking business of every description, the purchase and sale of Government Paper, 
Stocks and Shares, and affords all possible facilities to its Constituents. Terms of Business and any 
further information can be obtained on application to Head Office or any of the Branches. 


IONIAN BANK, LIMITED. 


ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 
Authorised Capital, £600,000 Stg. Subscribed, £485,580 Stg. Reserve Fund, £130,000 Stg, 


Head Office: BASILDON HOUSE, MOORCATE, LONDON, E.C.2 


GREECE. Branches: EGYPT. 
ATHENS. ALEXANDRIA. 
Piraeus, Patras, Salonica, Cavalla, Tripolitza, Nauplia, Cairo, Zagazig, Tantah, Mehalla-Kebir, Kafr-El-Zayat, 
Corfu, Cephalonia, Zante ; ; Chios, Mitylene, Kafr-El 1-Sheikh, Mansurah ; Fayoum, Beni Suef, 
andia nie 


Correspondents at all other points in Greece. 


The Bank in London and at its Branches receives money in Current Account or on Deposit ; makes Telegraphic 
Transfers; receives Bills for Collection and negotiates approved Bills of Exchange; issues Drafts on Demand 
and effects payments by mail; executes Documentary Credits; receives Securities for Safe Custody, collects 
Coupons and Drawn Bonds, and executes orders for the purchase andsale of Securities ; issues Letters of Credit ; 
and transacts general Ban king business connected with Greece and Egypt. 

Approved Bankers’ Sight Drafts on the Bank’s Branches and Cor respondents in Greece are paid free of 
commission. 
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BANKING SECTION 


AUSTRALIAN BANK OF 
COMMERCE, Linnen. 


Capital Subscribed and Paid-up £1,200,000 
Reserve Fund - - =~ - 250,000 


Directors: 
HERBERT R. LYSAGHT, Esaq., Chairman. | GEORGE F. TODMAN, Esa. 
GEORGE J. SLY, Esq., LL.D. HON. F. JAGO SMITH. 
FRANK N. YARWOOD, Esq. DUNCAN CARSON, Esa. 


General Manager: 
Cc. M. C. SHANNON. 


-London Branch Director: 
A. DODDS FAIRBAIRN, Esa. 


HEAD OFFICE: SYDNEY, NEW SOUTH WALES. 
E, P. CARR, Manager, with 146 Branches and Agencies in New South Wales. 


BRISBANE OFFICE: 
GEORGE H. HOWELL, Manager, with 22 Branches and Agencies in Queensland, 


MELBOURNE OFFICE: 325, Collins Street. 
M. BURTON FINNEY, Manager. 


ADELAIDE OFFICE: 35, Rundle Street. 
R. T. MOODIE, Manager. 


LONDON OFFICE: 37, Threadneedle Street, E.C.2. 
ARTHUR F: JENKINS, Manager. 


The London Office is prepared to transact every 
déscription of Banking Business, including :— 


CURRENT ACCOUNTS opened. 
FIXED DEPOSITS received for periods of one month and 


upwards, at rates of interest ascertainable on application. 


ADVANCES MADE on approved Securities, and against 


shipments of all kinds of marketable produce and 
merchandise. 


MAIL AND TELEGRAPHIC remittances made to all parts of 


the world. 
DRAFTS issued at current rates of exchange. 
FOREIGN or other Bills negotiated or collected. 
The issue of LETTERS OF CREDIT, Circular or Commercial. 


For the convenience of its Customers the Bank has special arrangements, where 

not directly represented, with other Bankers throughout Australasia, New 

Zealand, the United Kingdom, the Far East and elsewhere, whereby it is able 
to carry out all requirements with promptitude and to best advantage. 
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THE ANGLO-EGYPTIAN BANK, 


LIMITED. 


¥ 


Subscribed Capital . - £1,800,00 
Paid up (0 - - - £600,000 
Reserve Fund ~~ - - - £720,000 


27, Clement’s Lane, fombecs Street, E.C.4. 


Branches : 


EGYPT .. . . . Alexandria, Cairo, Port Said, Suez, Tantah, Zagazig, 
Mansourah, Assiut, Beni-Suef. 

SUDAN... .. . Omdurman, Khartoum, Port Sudan. 

PALESTINE... . Haifa, Jaffa, Jerusalem, Ramallah, Nazareth, 

MEDITERRANEAN. Malta, Gibraltar. 


THE Bank transacts every description of Banking Business in Egypt, grants 
Letters of Credit, and affords facilities to Travellers proceeding to Egypt 

and elsewhere, 

Deposits received for fixed periods at rates to be obtained on application. 

On current accounts Interest at the rate of 2 per cent, per annum allowed on 

minimum monthly balances provided they do not fall below the sum of £200. 


BANGO COMMERCIAL DE LISBOA. 


ESTABLISHED IN 1875. 


HEAD OFFICE IN LISBON (PORTUGAL). 


Capital fully paid - . - Esc. 4,000,000.00) 
Reserves - ~ = - Esc. 3,161,453.48°5 


The Bank buys and receives for collection Bills of Exchange, 
issues Drafts, Telegraphic Transfers, and transacts general 
Banking Business. 


LONDON BANKERS: 

The National Bank of Scotland, Ltd. ; London County Westminster and Parr’s Bank, 
Ltd.; London Joint City and Midland Bank, Ltd.; and Hambros Bank, Ltd. 
PARIS BANKERS:. 

Comptoir National d'Escompte de Paris; Société Générale; and Lloyds and 
National Provincial Foreign Bank, Limited. 

NEW YORK BANKERS: 


The National City Bank of New York; The Mechanics and Metals National Bank of the 
City of New York. 
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Banco Colonial Portuguez. 
Head Office - LISBON. 


Cable Address: ‘* PROCOLONIA.”’ 
Branches in PORTUGUESE WEST & EAST AFRICA. 


‘Authorised Capital - = 100,000,000°00 


(£22,222,222 0 0 at par) 


Paid-up Capital - ,, 10,000, oe 


i 222,222 f 0 at par) 


SPECIAL FACILITIES GRANTED TO EXPORTERS 
AND CONCERNS DESIROUS TO DEVELOP THEIR 
RELATIONS WITH PORTUGAL AND COLONIES. 


EUAN 


Banking and Exchange Business of every description. 
Insurance against Loss by Exchange on Portuguese Currency. 


Bills negotiated, advanced upon or forwarded for collection 
on Portugal, its Colonies or any other part of the World. 


Letters of Credit issued available in Portugal, Portuguese 
) Colonies and all principal cities of the World. 


Telegraphic Transfers. 


Deposits with interest at sight and for fixed periods in all 
currencies. 


EXECUTOR AND TRUSTEE BUSINESS 
UNDERTAKEN. 


AUVs 


LONDON AGENTS: London Joint City & Midland Bank, Ltd. 
PARIS AGENTS: Banque Nationale de Credit. 
BERLIN AGENTS: Deutsche Bank. 

NEW YORK AGENTS: The Guaranty Trust Co. of New York. 
RIO DE JANEIRO AGENTS: Banco Portuguez do Brazil. 
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BANCO DE BILBAO 


Established 1857. 


Authorised Capital - Pesetas 100,000,000 
Paid-up Capital - - i 60,000,000 
Reserve Fund - - ¥ 63,000,000 


BILBAO  :;: MADRID :: VITORIA 
BARCELONA :: VALENCIA :: SEVILLA 


TANGER 


PARIS LONDON 
29, Avenue de 1’Opera. . Bilbao House, 36-38, New Broad 
Street, E.C.2. 
The only Spanish Bank operating in England. 
BY! wy Oe Saat 
THE London Branch has been established with a view to the 
development of Anglo-Spanish Commerce. 
Current Accounts opened in Sterling. High rate of interest 
allowed on daily balances. 


Accounts also opened in Pesetas and Francs, and every descrip- 
tion of business transacted on most advantageous terms, including ~ 
acceptances, domiciliations, commercial credits, documentary pay- 
ments and collections against goods, &c. 


Foreign Exchange—also Insurances against losses from fluctuations 
in Spanish and other Foreign Exchanges for importers and exporters 
of merchandise. 


Letters of Credit and Circular Letters issued, and all facilities 
given for Tourists in Spain. 


Stock Exchange, Custody of Securities, Collections of Coupons, &c. 


| ® a 
Terms on Application. 


Telegraphic Address: “Bancobao, Ave, London.” — 


, {London Wall 3556 
Telephone Nos. : London Wall 3557 (Foreign Exchange). 
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BANCO DE CHILE 


94, GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital - - . - $100,000,000 


Reserve Fund - : fe - 58,000,000 
Reserve Liability of Shareholders 100,000,000 


Reserve Fund in Gold of 18°- 
= £1,000,000——13,333,333 


Head Offices: 
SANTIAGO and VALPARAISO. 


BRANCHES : 


Santiago. (Estacion), Santiago (Matadero), Santiago (San Pablo), 
Santiago (Bella- Vista), Valparaiso (Almendral), Ancud, 
Antofagasta, Arica, Chanaral, Chillan, Concepcion, Copiapé, 
Coquimbo, Curicdé, Illapel, Iquique, La Calera, Lebu, Ligua, 
Los Andes, Los Angeles, Mulchen, Nueva Imperial, Osorno, 
Ovalle, Pisagua, Puerto Montt, Quillota, Rancagua, Rengo, 
San Carlos, San Fernando, San Felipe, Serena, Tacna, Talca, 
Talcahuano, Taltal, Temuco, Tomé, Tocopilla, Traiguen, Valdivia, 
Vallenar, Vicuha, Vina del Mar. 


The London Agency ‘transacts every class of Banking 
business with Chile. . Current Accounts also -opened and 
Deposits received. , 

as 


DAVID BURNS, Manager. 
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__aveng secrion 
BANCO DI ROMA 


Established 1880. 


Head Office: ROME. 


Gapital Paid up ai .. Lit. 150,000,000 


Reserves : Bs Lit. 20,.166.861 
Deposits (30th pane 1921) ay Lit. 2,330.867,541 


The Bank is prepared to transact every class of approved banking 
business in and connected with ITALY and COLONIES, FRANCE, 
SPAIN, SWITZERLAND, MALTA, RHODES, EGYPT, SYRIA, 
LEBANON, PALESTINE, ASIA MINOR and TURKEY, 


Correspondence Invited. 


Reprosttve: OO, Lhrogmorton Street, E.C.2. 


BANKENGEMEINSCHAFT | 


ay RMSTADTER- "NATIONALBANK 


2 
ve BERLIN UY 


BANK FOR] FOR HANDEL UND INDUSTRIE NATIONALBANK FUR DEUTSCHLAND 
STADTER BANK ) KOMMANDITOESELLSCHAPT AUP AK TIEN, 


i8e 


Mutual Liability 
Capital and Reserves over 1000 MillionMarks 


Bank fir Handel und Industrie 


(Darmstédter Bank) 
Head Office: Berlin W.56, Schinkelplaiz 1-4 


Nafionalbank fiir Deuischiand 


Kommanditgesellschaft auf Aktien 
Head Office: Berlin W.8, Behrensir. 68-69 


100 suburban branches 


Over 200 branches i 
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The BANK OF ADELAIDE. 


INCORPORATED BY AOT OF PARLIAMENT, 1865, 


PAID-UP CAPITAL .. .. ip ke i 

RESERVE FUND... ..0 0 we ow rhea 
£1,245,000 

RESERVE LIABILITY OF SHAREHOLDERS 2 625.000 


£1,870,000 


DIRECTORS :-—ARTHUR WATERHOUSE, Esq., Chairman; Sir Gko. BROOKMAN, K.B.E.; 
J. R. FOWLER, Esq.; HOWARD W. LLOYD, Esq.; ARTHUR G. RYMILL, Esq. 


R. S. Youna@, Superintendent. 


C. F. WREFORD, Adelaide Manager. 


Head Office : 
ADELAIDE, SOUTH AUSTRALIA. 


MELBOURNE OFFICE: 267, Collins Street, W. J. Corrry, Manager. 
SYDNEY OFFICE: 105, Pitt Street, A. H. Daun, Manager. 
BRANCHES AND SUB-BRANCHES: 


c 


Adelaije (Run-} Cambrai. Georgetown. | Koolunga, Noarlunga. Port Vincent.; Waikerie. 

dle Street). Oxurrieton, Geranium. Lameroo, Owen. Sedan. Wanbi. 
Alawoona. Ceduna, Guinare. Loxton. Palmer. Snowtown. Warooka. 
Aldinga, Cleve, Gumeracha. Mannum, Parilla. Spalding. Wilhawatt. 
Angaston. Cobdogla. Halbury. McLaren Vale.} Parrakie. Springton. Willalo. 
Balaklava, Cowell. Hammond. Mercunda. Paruna, | Stansbury. W illowie, 
Balhannah. Crystal Brook.| Hawker. Minlaton. Pinnaroo. Streaky Bay. ( Willunga, 
Birdwood. Cummins. Hindmarsh, | Moorook. Port Adelaide. | Swan Reach. | Woodside. 
Blanchetown. Curramulka. Hoyleton. Morgan. Port Augusta. | Txilem Bend.| Woolbay. 
Blyth, Denial Bay. Kapunda, Mt. Pleasant. | Port Brough- | Truro. Yacka. 
Booborowie. Eden Valley. Karoonda, Mt. Torrens. ton. _ Tumby Bay. | Yankalilla. 
Brentwood. Edithburgh. | Kilkenny. Mundoora. Port Lincoln. Tweedvale. | Yeelanna. 
Brinkworth. Edwardstown.| Kingston-on- |Murray Port Pirie. Unley. Yorketown 
Caltowie. Freeling. Murray. Bridge. Port Victoria, | Urania, 


London Office: 11, LEADENHALL STREET, E.C.3. 


DIRECTORS :—Wwm. LUND, Esq., W. A. Horn, Esq., Sir KENNETH S. ANDERSON, Bt., K.0.M.G. 
PERCY ARNOLD, O.B.E., London Manager. W. J. MASSON, Accountant. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


Bills on Australasia purchased or collected. 

Drafts and Letters of Credit issued, and Remittances cabled. 

Deposits received for fixed periods at rates to be ascertained on application, and every other 
descrip:ion of banking and exchange business transacted. 


| THE WESTERN AUSTRALIAN BANK. 


ESTABLISHED 1841. 


AUTHORISED CAPITAL (25,000 Shares of £10 each) = £260,000; 
PAID-UP CAPITAL (25,000 Shares of £10 each) = =» = £260,000. 
RESERVE FUND © = «© = s #© = = es = s 8s £725,000, 
RESERVE LIABILITY OF SHAREHOLDERS = = £250,000. 


Head Office: 
PERTH, WESTERN AUSTRALIA. 


DIRECTORS. 
Hon. Sin B. H. WITTENOOM, K.C.M.G., M.L.C., J.P., Chairman. 
J. MACCALLUM SMITH, Esq., M.L.A., Depuiy Chairman, 
Wu. BURGES, Bsq. ; | NEIL MONEIL, EaqQ., J.P. 
H. D. HOLMES, Esq. ERNEST A. LEE STEERE, Esq., J.P. 
General Manager—R. L. HERBERT. Acting Perth Manager—G. A. STRANG. 
Accountant—F, A. KENDALL. Inspector—A, L, JOHNSTON. 


BRANCHES AND SUB-BRANCHES. 


ALBANY, CooLGARDIE. GREENHILLS, MECKERING. NorTHAM. 

* ARMADALE. CRANBROOK. GUILDFORD. MEEKATHARRA, NORTHAMPTON. 
BALINGUP. CUBALLING. HARVEY. MENZIES. NUNGARIN, 
BEVERLEY. Cur. KALGOORLIB. MERREDIN. PINGELLY. 
BovuLDER. CUNDERDIN. KANnowna. MIDLAND JUNCTION. | QUAIRADING. 
BRIDGETOWN. DONGARA. KATANNING, Moora. KAVENSTHORPE. 
BROOKTON. DONNYBROOK. | KOOKYNIE. Mount BARKER. SOUTHERN CROSS. 
BROOME. DUMBLEYUNG. LAVERTON. Mount MAGNET. TAMBELLUP. 
Bruce Rock. FREMANTLE. LAWLERS. Mount MoRGANS. TOODYAY. 
BUNBURY. GERALDTON. LEONORA. NARROGIN. WAGIN. 
BUSSELTON. GREENBUSHES. MARBLE BAR. NORSEMAN. WESTONIA, 
CARNARVON, YORK. 

Agents in all parts of Australia, New Zealand, Tasmania, also in England, Scotland, Ireland, America, 


Canada, South Africa, Egypt, Mauritius, India, China, Japan and the East, and on the Continent. 


Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits received for fixed 


. periods at rates to be ascertained on application, and all Banking and Exchange business connected with 
Western Australia conducted through the London Agents: 


THE BANK OF ADELAIDE, 11, LEADENHALL STREET, E.C.3. 
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BANK OF BERMUDA, 


LIMITED. 
Head Office: HAMILTON, BERMUDA. 


Canal fi £15,000. 
Reserve Fund = £50,000. 


President: HON. A. W. BLUCK, M.-P. Manager: J.. D. C. DARRELL. 
| Cable. Address: BANCO, BERMUDA. } 

fe) i ole 
_ Branches: SOMERSET, ST. GEORGES, BERMUDA. 

© B80 fo) 


F oreign Correspondents ; 


The London Joint City and Midland Bank: Ltd., Lothbury, London, en ‘Chaie 
National Bank, New York; Canadian Bank of Commerce, Toronto; Royal pee of 
Canada, Halifax ; Colonial Bank, London, and its Branches throughout the West Indies. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29, THREADNEEDLE STREET, E.C.2. 


PAID-UP CAPITAL - — |= £5,000,000 
RESERVE FUND - - - - - 3,500,000 
RESERVE LIABILITY OF PROPRIETORS 5,000,000 


£13,500,000 


Aggregate Assets to 30th Se ntenher, 1921, 
£71,865,552 Os. 5d. 


The London Office issues Drafts on Demand on its Head Office (Sydney, N.S.W.) 
and Branches in all the Australian States, New Zealand, Fiji and Papua. Makes Mail 
and Cable Transfers. Negotiates and Collects’ Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed periods on terms which may be 
known on application; and conducts every description of Australasian Banking Business, 


H. MELDRUM, Acting Manager. 
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BANK OF BRITISH WEST 
AFRICA LIMITED. 


‘ESTABLISHED 1894. 


AUTHORISED CAPITAL - - - £4,000,000 
SUBSCRIBED CAPITAL - : - £3,000,000 
PAID-UP CAPITAL ~ - - . - £1,200,000 
RESERVE~ - - - - : - £625,000 


Bankers to the Governments of the Colonies of 
The Gambia, Sierra Leone, Gold Coast and Nigeria. 


DIRECTORS: 

The Right Honourable THE EARL OF SELBORNE, K.G., G.C.M.G., Chairman, 
R. E. DICKINSON, Esa.., J.P. GEO. W. NEVILLE, Esa. 
CLIFFORD B. EDGAR, Esa., M.P. SIR OWEN PHILIPPS, G.C.M.G., M.P. 
SIR FREDERICK ELEY, Bart. SIR H. BABINGTON SMITH, G.B.E., C.H.,, 
SIR AUSTIN E. HARRIS, K.B.E. K.C.B.; C.S.I. 
D. Q, HENRIQUES, Esa., J.P. MAZZINI STUART, Esq., J.P. 
SIR' ALFRED E. LEWIS. © R. HUGH TENNANT, Esa. 
W, F. MOORE, Esq. ~ O. HARRISON WILLIAMS, Esq. 


HEAD OFFICE: 
17-18, LEADENHALL STREET, LONDON, 


LESLIE COUPER, C.M.G. 


E.C.3;: 


General Manager: 


LIVERPOOL. MANCHESTER. HAMBURG. NEW YORK, 
BRANCHES : : 
EGYPT. SIERRA LEONE: ls ECU LARD 
Alexandria. Freetown, om 
Cairo, Sherbro, = ae CAMEROONS. 
j MOROCCO, LIBERIA. NIGERIA. 
Casablanca. AROurovia Abeokuta. 
on Shae Maa 
sae ae GOLD COAST and Raieaee ar: 
Melilla. ’ ASHANTI, Forcados, 
Mogador, Accra, : Ibadan. 
Rabat. Axim. Jos. 
Saffi. _Bekwai. Kaduna, 
* Tangier. ee Coast. eae 
CANARY ISLANDS. a eae” - Lokoia. 
Las Palmas Koforidua, Onitsha. 7 
(Grand Canary): Nsawam, Port Harcourt, 
Santa Cruz (Teneriffe). ealipore Lissa 
eccondee. ari 
; GAMBIA. _ Tarquah.. FERNANDO PO, 
Bathurst. Winnebah, Santa Isabel. 


Agencies throughout West Africa, Canary Islands, Morocco and Egypt. 


PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Limited. 
London County Westminster and Pare's Bank, Limited. 
National: Provincial and Union Bank of England, Limited. 
Standard Bank of South Africa, Limited. 
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BANKING SECTION 


BANK OF MONTREAL 


(Established in 1817.) 


CAPITAL (Paid up) “ ° $22,000,000. - 
Rest, $22,000,000. Undivided Profits, $1,501,646. 
Total Assets (October 31st, 1921), $517,403,162. 


ss Board of Directors. 
Sir VINCENT MEREDITH, Bart., President. 
_ Sir CHARLES GORDON, G.B.E., Vice-President. © 


R. B. ANGUS, Esa. HAROLD KENNEDY, Esq. 
Lord SHAUGHNESSY, K.C.V.O. Ag W) nde Ay apet at Esq. 

Ss 
Bape aay ieee} || His Henge HENBY. COCKSHUTT. 
H. R. DRUMMOND, Esq. | J. H. ASHDOWN, Esa. 
D. FORBES ANGUS, Esa, | E, W. BEATTY, Esq. K.C. 
WILLIAM: McMASTER, Eszg. |. Sir LOMER GOUIN, K.C.M.G. 
Lieut.-Col. HERBERT MOLSON, |. General Sir ARTHUR CURRIE, 


C.M.G., M.C. G.C.M.G.. :K.C.B.; Gig. ee 


HEAD OFFICE - . ~ * 2 = * ‘MONTREAL. 
General Manager: Sir FREDERICK WILLIAMS-TAYLOR. — 
Branches and Agencies throughout Bauada aud Newfoundland: 


also at New York, Ghicago, San Francisco and Spokane in the 
United States, and at Mexico City. 


LONDON OFFICES - 47, THREADNEEDLE STREET, E.C. 2. 
9, WATERLOO PLACE, PALL MALL, S.W.1. 


London Sir THOMAS SKINNER, Bart. F. R. S. BALFOUR, Esa. 
Committee Manager: ee nRe CYRIL CASSELS. 


ACENCY Paris Comité Consultatif: M,-Le Senateur. GASTON MENIER, 


PARIS [Pe OF MONTREAL (FRANCE), 6, PLACE VENDOME, PARIS, 
W. F. BENSON, Manager. 


FINANCIAL AGENTS OF THE | ‘GOVERNMENT 
OF THE DOMINION OF CANADA. ve 


The Bank has reciprocal arrangements with leading banks cdvering all countries, 

and is, therefore, in a position to offer favourable competitive rates for business in 

all parts of the world. With its numerous Branches it offers exceptional facilities 

for the transaction of a general Banking business in Canada, Nowfoupndiand, the 
United States, Mexico and France, 


ADVERTISEMENTS. 


BANKING SECTION 


(2811 


——BANK OF— 


NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL : 
Aatliorised; £6,154,988. . Subscribed, £3,904,988. 


, PAID UP: <s 
Four per Cent. Guaranteed Stock §- - £529,988 
‘*A” Preference Shares, Issued to New Zealand 


Government... «tev on oat FAS SK Uae 500,000 
“*B” Preference Shares, Issued to New Bae 

Government’ - “ 2 . “ é 625,000 
Ordinary Shares - - - - : - - 2,250,000 

3 £3,904,988 
Reserve Fund and Undivided Profits - - 1,886,275 
£5,791,263 


HEAD OFFICE - =: WELLINGTON, N.Z. 
London Office :_ 1, Queen Victoria Street, E.C.4. 


Branches and Agencies at over 200 Points in New Zealand, 


And at Melbourne, Victoria; Sydney, New South Walda: 
Suva and Levuka, Fiji; Apia, Samoa. 


az ¢@ 


HE LONDON OFFICE GRANTS DRAFTS on any of 
the above places; MAKES TELEGRAPHIC TRANSFERS ; 
OPENS CURRENT ACCOUNTS for the convenience of its 
Colonial Constituents; NEGOTIATES. AND COLLECTS BILLS 
payable in any part of Australasia, Fijiand Samoa;. UNDERTAKES 


all descriptions of Colonial Banking and Monetary. Business, and 


affords every facility to persons in their transactions with the_ 


Colonies. 


ROBERT MILL, Manager. 
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(Registered in Japan, 1899) 


‘Head Oftice: TAIPEH. FORmUSAs 


- 


TOKYO OFFICE: Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE: 25, Old Broad Street, London. E.C.2. 


Capital Subscribed ., 
Capital Paid up . 
Reserve Funds. . 2 


Map showing distribution of Branches in Far East. 
Other Branches: NEW VORK and, BOMBAY. 


Keeung 


Amey, 
wa 
Cantono Ry oA ASS 


a —" Tainan 


Hong Kong™ 


mak A ted een oe 
| OCEAN 


BORNEO 


Y. 60,000,000. 
Y. 45,000,000.° 
Y. 11,080,000.°° 


The Bank Is 
incorporated by _ 
pecial Charter 
of the Imperial 
Japanese Covern- 
ment, and is au- 
thorised to issue 
notes in Formosa, 
conducts genera 


- Banking, Ex- 


change Business 
undertakes Trust 
Business and 
acts as Business 
Agents for other 
Banks. Special — 
facilities are 

available for Ex- 

change Business 

on Japan, China, 

Straits Settie-. 
ments, Dutch - 
East Indies and 

France, where the 

Bank has special 

working arrange- 

ments with Cox & 
Co. (France), Ltd. 

Deposiig are re- 

ceived for fixed 

periods on terms 

which may he 

ascertained on 

application. 
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BANKING SECTION 


-BANQUE BELGE POUR | 
scits «=o DP ECT RANGER oo Avconvime. 


(Filiale de la Société Générale de Belgique). 


CAPITAL (Subscribed) - Frs. 100,000,000 
| . (Paid up) - Frs. 75,000,000 
RESERVES- -~ - Frs. 19,962,294 


2 3 Head Office: 
BRUSSELS; 66, RUE DES COLONIES. 


Branches: 


PARIS (12, Place de la Bourse), NEW YORK, BUCAREST, 
COLOGNE, CAIRO, ALEXANDRIA, TANTAH, PEKING, 
SHANGHAI, TIENTSIN. 


LONDON OFFICE - - Moorgate Hail, Moorgate, E.€.2. 


(Temporarily.) 


MANCHESTER OFFICE - 19, Spring Gardens. 


London Committee : 
Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. 
GARSTIN, G.C.M.G., EMILE FRANCQUI, CHEVALIER DE WOUTERS. 


AFFILIATED BANKS: 
In all towns of any importance in Belgium and Luxemburg, and also Banco de 
Cartagena, Madrid, with branches in Spain and Morocco; Wiener Bank-Yerein, 
Vienna, with branches :n Austria, Hungary, Poland, Rumania, Italy (Tyrol), 
and Yugo-Slavia; Allgemeiner Boehmischer Bank-Verein, Prague, with branches 
in Czecho-Slovakia, and Kouyoumdjisky & Co., Sofia. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL 
CHEQUE SERVICE. 


LETTERS OF CREDIT—COLLECTION OF CLEAN AND 
DOCUMENTARY DRAFTS. 
FOREIGN EXCHANGE business a speciality; FOREIGN CURRENCIES 
bought and sold for immediate or forward delivery, enabling traders to 


seture the exchange for their contracts in the currency of the country of their 
. , customers. 


ALL KINDS OF BANKING BUSINESS UNDERTAKEN. 
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BANKING SECTION 


BANQUE COMMERCIALE DE BALE 


BASLE, GENEVA. ZURICH (SWITZERLAND). 


Registered in 1868. 


Share Capital, Fully paid - Fr. 60,000,000 | 
Reserve - - - mae Fr. 22,000,000 


Every kind of banking business transacted. 


CURRENT and DEPOSIT ACCOUNTS in SWISS FRANCS 
and FOREIGN CURRENCIES. 
PURCHASE and SALE of BONDS and SHARES, 
COLLECTION and DISCOUNT OF BILLS. * 
CHEQUES and LETTERS OF CREDIT issued on all the 
Principal Towns in Switzerland and Abroad. 


COMMERCIAL AND DOCUMENTARY CREDITS. 
Foreign Exchange Transactions for Cash and for Forward Delivery. 


CORRESPONDENCE INVITED. 


Telegraphic Address: ‘‘ Compdebary, Amsterdam.” 


Handel-Maatschappij 
i. Albert de Bary é Co. 


AMSTERDAM 


MERCHANT BANKERS 


Capital - Fl. 6,000,000 (uty Pais) 
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BANKING SECTION 
+ SH «Pes Shrines veasiadanrasanrsnsin a Geis telco yom oea aS 


BARCLAYS BANK LIMITED 


Head Office : 34, LOMBARD STREET, LONDON, E.C.3. 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
_ EDMUND HENRY PARKER, Deputy-Chairman: 
. SIR HERBERT HAMBLING, Vice-Chairman. 


General Managers. 


WILLIAM FAVILL TUKE. ROBERT WILLIAM STREET. 
SIR WILLIAM. CARRUTHERS. JOHN CAULCUTT. 


Authorised Capital - - £20,000,000 
Issued and Paid-up Capital- £15,592,372 
Reserve Fund - - - ££8,250,000 
eto (31st December, 1921) ~ £330,942,300 


Executorships and Trusteeships undertaken. 


The Bank has over 1,550 branches in. England and 
Wales, and Agents and Correspondents in all the 
principal towns throughout the World, and undertakes 
every description of British and Foreign Banking business. 


- Chief Foreign Branch: 
168, FENCHURCH STREET, LONDON, E.C.3. 


p ‘Affiliated Banks: 
The British Linen Bank. 
Head . Office: EDINBURGH. © 153 Branches in Scotland. 


The Union Bank of Manchester, Limited. 
Head Office: MANCHESTER. 
_ 144 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 
The Anglo-Egyptian Bank, Limited. 
Head Office: 27, Clement’s Lane, London, E.C.4. 


Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 
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BANKING SECTION 


THE BRITISH BANK OF SOUTH AMERICA, 


LIMITED. 


Capital—Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with 
power to increase. Paid-up Capital, £1,000,000. Reserve Fund, £1,000,000, — 


Head Office: 4, MOORGATE, LONDON, E.C.2. 


MANCHESTER OFFICE: 2. Norfolk Street. 


DIRECTORS. 
ROBERT JOHN HOSE, Esq., Chairman, . WILLIAM HERBERT HOLLIS, Esq. Dipiliy Chairman, 
FREDERICK R. 8. BALFOUR, Esq. me _ . EDWARD GREENE, Esq. 
Rt. Hon. Sir MAURICE W. H, de BUNSEN, Batt., . FRANK HENRY HOULDER, Esq. 
G.C.M.G., G.C.V.0., C.B. FREDERIC LUBBOCK, Esq. 
RAOUL HECTOR FOA, Esa, °° JOHN EDWARD MOUNSBY, Esq. 


Manager—H. PROBYN ROBERTS, Esa. ‘Sub ( P.H. OBA, Meg. 
Secretary—L. G. BALLY, Esa. Managers \ Jr De BEAL ane 


AUDITORS. 
Messrs. TURQUAND, YOUNGS & CO. 


BRANCHES AT— an 
PERNAMBUCO, BAHIA, RIO: DE JANBEIRO, sAO PAULO, SANTOS, PORTO ALEGRE, . 
RIO GRANDE (DO SUL), BUENOS AIRES, PERGAMINO (Sub-Branch to Buenos Aires), 
ROSARIO DE SANTA FE, MONTE VIDEO, and MERCEDES (Sub-Branch to Monte Video) 


ALSO SUB-BRANCHES AT— 


Plaza Once de Setiembre, Plaza Constitucion, Avellaneda, Lavalle, Calle Victoria 
and Calle Corrientes, Buetios Aires; Avenida Rondeau and Cordén, Monte Video. 


CORRESPONDENTS AT Bordeaux, Havre, Lyons, Marseilles, Rouen; Ceara, Maceié, Manaos, Para, Pelotas: 
and all the Principal Cities and Towns in Kurope, the United States.of America, Brazil, and the 
River Plate. Also in Australia, Canada, New Zealand, and South Africa. 


7 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. — 


British Trade - 
oe ae Co potatlal 


13-14, AUSTIN FRIARS, LONDON, EC.2. 


Telegrams: ““ TRABANQUE, LONDON.” Telephones: LONDON WALE 2947-2948, 


CAPITAL: Authorised = = « §10,000,000. 
Subscribed and Paid up § = «= aes 


‘Governor: The LORD FARINGDON. 
Deputy Bovernes SIR HENRY BABINGTON SMITH, G.B.E., K.C.B., C.S.1. 


“Manager: A.G.M.DICKSON. London Manager: P.C. WEST. . Secretary: G. pz B. BROUNEIE. 


The Corporation is ier to assist in the developmient of the Tradé of the British Empire 
in every part of the world, and offers exceptional financial facilities to British Manufacturers 
and Merchants for the increase of their export and import trade. 


It has Agents and Correspondents in all parts of the world, and transacts Banking Business 
of every description. 


It invites enquiries, and will endeavour, where necessary, to put: expert advice:at the 
disposal of correspondents r deposit. the financing of their foreign and overseas business. 
oueys received on fixed deposit. Terms on application. 


t Brdrichees = ae 
BELGRADE. DANZIG. 

Affiliated Companies : ‘ es 
THE NATIONAL BANK OF TURKEY. THE TRADE INDEMNITY GOMPANY, LIMITED. 


Constantinople and Branches. : {Established for the assistance of British Trade si 
by the Insurance of Accounts). 
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BANKING SECTION 


BROWN, SHIPLEY & COMPANY. 


LONDON. 
FOUNDERS COURT. Office for Travellers: 
LOTHBOURY., E.G.2. 123, PALL MALL, S.W.1. 
Established 1810. 


COMMERCIAL CREDITS and CONSIGNMENTS. 
FOREIGN EXCHANGE. 
CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 

INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 
COUPONS and DRAWN BONDS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 

AGENTS and CORRESPONDENTS all OVER the WORLD. 


BROWN BROTHERS é COMPANY, 


~NEW YORK. 
59, Wall Street. 
PHILADELPHIA. BOSTON. BALTIMORE. 
4th and Ghestnut Streets. 60, State Street. (Alexr. Brown & Sons). 


Established 1800. 


CANADIAN BANK OF COMMERCE. 


PAID-UP CAPITAL : $15,000,000 a 082, ok 
RESERVE FUND : $15,000,000 (£3,082, 192). 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., President. Sir JOHN AIRD, Vice-President and General Manager, 
Rt. Hon. Sir THOMAS WHITE, K.C.M.G., Vice-President. H. V. F. JONES, Assistant General Manager. 


Over 520 Branches throughout CANADA and NEWFOUNDLAND. 


FOREIGN BRANCHES: 

BRIDGETOWN (Barbados). HAVANA (Cuba). 
KINGSTON (Jamaica). PORT OF SPAIN (Trinidad). 
Brazil, RIO DE JANEIRO. 

Mexico, MEXICO CITY. St. Pierre et Miquelon, ST. PIERRE. 


United States, NEW YORK, SAN FRANCISCO, PORTLAND 
(OREGON), and SEATTLE. 


AGENTS IN ALL THE PRINCIPAL CITIES OF THE UNITED STATES. 


London Office: 2, LOMBARD STREET, E.C.3. 


CHARLES CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 
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LUNA iin 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


, BISHOPSGATE ————— LONDON, E.C.2. 


Incorporated by Royal Charter. 


CAPITAL - - - £3,000,000 
RESERVE FUND - £3,600,000 


Court of Directors. 

Sir - MONTAGU CORNISH TURNER, Chairman. 
Sir DUNCAN CARMICHAEL. 
THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, K.C.M.G. 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K. 
The Right Hon. LORD GEORGE HAMILTON, G. 
The Right Hon. Sir JOHN NEWELL JORDAN, 
WILLIAM FOOT MITCHELL, Esq. K. C.B., K 
JAMES MAXWELL GRANT PROPHIT, Esq. 
LEWIS ALEXANDER WALLACE, Esq. 

W. E. PRESTON, Chief Manager. 

J. 5. BRUCE, 

G. MILLER, Managers. 


pa eeaes and Branches. 
R STAR 
SURALAY STATES). 
.MRITSAR. 


SEREMBAN. 
SHANGHAI. 
SINGAPORE. 
SOURABAYA. 
TAIPING (F.M.S.}. 
TAVOY. 

DELHI. . TIENTSIN. 
HAIPHONG. : YOKOHAMA. 


The Bank of England. 

The London Joint City and Midland Bank, Limited. 

The London County Westminster and Parr’s Bank, Limited. 
The National Provincial.and Union mane of England, Limited. 
The National Bank of Scotland, Limite 


& Sh SA 
The Corporation buy and receive for collection Bills of Exchange, 
grant Drafts payable at the above Agencies and Branches, and transact 
general Banking business connected with the East. Deposits of money 
are received for fixed periods at rates which may be ascertained on 
application. Interest payable half-yearly, 30th June and 31st December. 


On Current Accounts interest is allowed at 2 per cent. per annum on ~ 


the minimum monthly balances provided they do not fall below £200. 
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SECTION 


THE COLONIAL BANK. 


ESTABLISHED IN 1835. 


Sanctioned by Royal Charter and under the Authority of Parliament. 


Authorised Capital - - - £5,000,000 Paid-up Capital (to date) - £900,000 
Subscribed Capital - - - £3,000,000 Reserve Fund - - - - £400,000 
DIRECTORS. 


CHARLES FREDERICK WOOD, Esq., Chairman. 
COLIN ALGERNON CAMPBELL, | DOUGLAS CUNNINGHAM, Esq, 


Hsq. 


GEORGE CYRIL CASSELS, Esq. 


Sir EDWARD G 
M.P: 


OULDING, Bart., 


CYRIL GURNEY, Esa., Deputy-Chairman. 
Rr. HON. Sir F. J. D. LUGARD, 
G.C.M.G., C.B., D.S.O. 


ROBERT RUTHERFORD, Esq. 


THOMAS Du BUISSON, Esq. Sir HERBERT HAMBLING. Cou. CHAS. W. SOFER WHIT- 
GILBERT W. FOX, Esq. OLIVER V. G. HOARKH, Ksq. BURN. 


Auditor—A. W. CUTFORTH, Hsq., F.C.A. (Messrs. Deloitte, Plender, Griffiths & Co,). 
Joint General Managers—CHARLES H. HEWETT; E. HYSLOP BELL. 


Head Office . 
City Branch . 


Secretary—J. D. RACE. 


. 29, Gracechurch Street, LONDON, E.C.3. 
. 39, Gracechurch Street, LONDON, E.C.3. 


MANCHESTER: 21, York Street. 
HULL: 67, Whitefriargate. 


WEST INDIES. 


JAMAICA—continued, 


NEW YORK: 22, William Street. 
LIVERPOOL: 25, Castle Street. 
HAMBURG: Adoliphsplatz No. 4. 


DEMERARA—continued. 


GOLD COAST—continwed. 


ANTIGUA—ST. JOHN’S. PoRT ANTONIO. MAHAIOA, KOFORIDUA. 
BARBADOS— Port MARIA. MAHAICONY, COOMASSIE. 
BRIDGETOWN, PorT MORANT. BERBICE— NIGERIA— 
SPRIGHTSTOWN. SAVANNA-LA-MAR, NEW AMSTERDAM. IBADAN. 
DOMINICA—ROSEAU. ST. ANN’s BAY. ESSEQUIBO— JOS. 
GRENADA— ST. KITTS—BASSETERRE HENRIETTA, KANO, 
ST. GEORGEH’S. ST. Kr SUDDIK. maAgor: of 
GRENVILLE. ST. VINCENT— BUTE MnuTTA. 
CARRIACOU (GRENA- KINGSTOWN. | WEST AFRICA, ONITSHA. 
DINKS). TOBAGO—SCARBOROUGH.| GAMBIA— _ Port HARCOURT. 
JAMAICA— TRINIDAD— BATHURST. ZARIA. 
ANNOTTO BAY. PORT OF SPAIN. GOLD COAST— SIERRA LEONE— 
FALMOUTH, SAN FERNANDO. ACORA, FREETOWN. 
KINGSTON. PRINGCES TOWN. BEKWAL. SENEGAL— 
LUOBA. BRITISH GUIANA, SECCON DEE. DAKAR (Agency). 
MONTEGO BAY. DEMERARA— WINNSEBAH. CAME ROONS— 
MORANT BAY. GhORGETOWN. NswaM. VICTORIA. 


GENERAL BANKING BUSINESS CONDUCTED. 


OCurreut Accounts are opened by the Bank in London and at its Branches. Deposits are received hy the Bank 


ia London and at its Branches subject to notice of withdrawal! or spevia r el 
The Bank issues Letters of Credit, Drafts oa Demand, Telegraphic Transfers, negotiates 
approved Bills of Wxchange, receives Bills for Collection, buys Foreign Ooupons. 


Exchange. 


The Bank offers special facilities for financing essential Imports and Exports. 


CREDITO FTALIANO. 


Capital—Fully Paid - - - 


Reserve - 


Lire 


Deposits and Current Accounts at 31st 
October, i921 “ - 


Head Office of the Bank: MILAN. 


BRANCHES: 


larrangement. 


Colonial and Foreign 


Imports and Exports: 


Lire 300,000,000. 


80,000,000, 


Lire 4,836,445,670. 


Acireale Castellammare di Lecce Oristano Taranto 

Arezzo Catania [Stabia Lecco _ Ozieri Terni 
Asti Catanzaro Leghorn Palermo Torre Annunziata 
Bari Chiavari London Parma Torre del Greco 
Barletta Chieti Lucca Pinerolo Trento 
Bergamo Civitavecchia Messina. Pisa oi Trieste 

Biella Coino Milan Porto Maurizio Turin 

Bologna Ferrara Modena Rome Varese ‘ 
‘Bolzano Florence Molietta Sampierdarena Venice es 
Brindisi Foggia Monza San Giovanni a Ventimiglia 
Cagliari Frattamaggiore Naples Sassari (‘Teduccio Vercelli 
Carrara Genoa Nervi Savona Verona 

Casale Monferrato Iglesias Novara Spezia Voghera 


Merieicntative Offices: NEW YORK, BERLIN and PARIS. 
London Branch: 22, ABCHURCH LANE, E.C.4., 
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D. A. HORNER. 
F, N. SCHILLER. 


Telegrams: ‘‘ITALOCREDI, CANNON, LONDON.”’ Telephones: 7802 & 7803 CITY. 


Managers 


Correspondent of the Royal Italian Treasury. 


Transacts a general Foreign Banking Business, and is specially prepared to grant 
facilities for the development of Trade between the British Empire and Italy. 
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Cuaranteed by the Australian Commonwealth Government. 


SIR DENISON MILLER, K.C.M.G., Governcr. JAMES KELL, Deputy Governor, 


Branches in the Principal Cities and Towns 
of Australia, and at— 


36-41, New Broad Street, E.C. 


and 


Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout 
the World. 


Banking and Exchange 
Business of every 


Description Transacted. 
Head Office— 

SYDNEY, NEW SOUTH WALES. 

BANKERS TO— 


The Government of the Commonwealth of Australia. 
The Government of the State of Queensland. 

The Government of the State of South Australia. 
The Government of the State of Tasmania. 


SAVINGS BANK DEPARTMENT: 


Branches in the Chief Centres and 3,131 Agencies at the Post Offices throughout Australasia. 
Special Facilities for the Remittance ef Settlers’ Funds. 


On the 30th June, 1921— 


Savings Bank Balances t me is cs +a £36,190,390 
General Bank Balances ... ae 4 = ee: = 34,5 15,485 
Note Issue Department 7. Be aa a ee, 58,225,787 
Other Items ... ‘= oe Be ae fh nA A 11,642,146 

Total .. £140,573,808 


London Branch: 36-41, NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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BANKING SHC TION 


COMPTOIR NATIONAL 
D’ESCOMPTE DE PARIS. 


Capital fully paid up .... Fes. 290, 000, 000 ae £10, 000, 000. 


HEAD OFFICE—14, RUE BERGERE, PARIS. 


Principal Branch Office (Letters of Credit Department), 


2, Place de l’Opéra, Paris. 


Sixty Branches in various parts of Paris and suburbs. 


Abbeville 
Agen 
*Aix-en-Othe 
Aix-en-Provence 
Aix-les-Bains 
Alais 
Albi 
Alengon 
Amiens 
*Ancenis 
Angers 
Angouléme 
Annecy 
Annonay 
Antibes 
*Apt 
Argentan 
Argenton-sur-Creuse 
Arles 
Arméntiéres 
Arras 
Aubagne 
Aurillac 
Autun 
Auxerre 
Avignon 
**Bagnoles-de-l’Orne 
*Bagnol-sur-Céze 


AGENCIES 


Carpentras 
*Castillon 

Castres 

Cavaillon 

Jette 

Chalon-sur-Sadne 

Chalons-sur-Marne 

Chambery 

Chambon-Feugerolles 

Charleville 

Chartres 

Chateau d’Oléron 
*Chateau-Gontier 

Chateaurenard 

Chateauroux 


| **Chatel-Guyon 


Chatellerault 
Chatillon-sur-Seine 
*Chauny 
Cherbourg 
Cholet 
Clermont-de-l’Oise 
Clermont-Ferrand 
Clermont-l’Hérault 
Cognac 
Compiégne 
*Condé-sur-Noireau 
*Contres 


(FRANCE), 
Hyéres 
Tssoire 
Tssoudun 
Jarnac 

*Joyeuse 

*Landerneau 

*Langeais 
Laon 
Laval 
Léezignan 
Libourne 

*Ligueil 
Lilie 
Limoges 
Loches 
Longwy 
Lorient 
Louviers 
Lunéville 
Lyon 
Macon 
Manosque 
Mans (Le) 
Marinande 
Marseille 

*Mayenne 
Mazamet 

*Mehun-sur-Yeyre 


Pontoise 
*Pont Saint- Esprit 
*Pont-Sainte-Maxence 
Redon 
Reims 
Rennes 

Riom 

Rive-de-Gier 
Roanne 
Rochefort-s.-M. 
Rochelle (La) 
Romans 
tomilly-s.-Seine 
Roubaix 

Rouen 
Saint-Brieuc 
St.-Chamond 
Saint-Dié 
Saint-Etienne 
St.-Germain-en-Laye 
St.-Jean d’Angély 
Saint-Junien 
Saint-L6 

Saint-Malo 
Saint-Nazaire 
Saint-Quentin 
Saint-Rémy-de-Provence 
Saintes 


i 


*Baudol | ~ Corbeil Melun Salon 
Bayonne | Crest Menton *Saulieu 
Beaucaire | Dax Montauban Sedan 
Beaumont Persan | **Deauville *Montbard Segré 
Beaune | Dieppe Montbeliard Semur 
Beauvais | Dijon Montbrison *Seurre 
*Bédarieux | *Dol-de-Bretagne | Mont-de-Marsan Soissons 
Belfort Dole **Mont-Dore (Le) Souillac 
Bergerac Douai Montélimar Strasbourg 
Besancon | Dunkerque | Montpellier *Toucy 
Béziers Elbeuf Morlaix Toulon 
Biarritz Epernay Moulins Toulouse 
Blamont Epinal Mouy Tourcoing 
Blois *Arneée Murat Tours 
Bolbec *EVron Nancy Trouville 
*Bollene Ferté-Bernard (La) | Nantes Troyes 
Bordeaux Ferté-Macé (La) | Narbonne | =*Vaison 
Boulogne-sur-Mer | Firminy | *Nemours Valence 
**Bourboule (La) | Fléche.(La) | Nevers Valenciennes 
Bourg | Flers | Nice *Vermenton 
Brest | Fontainebleau Nimes Versailles 
Brioude Ganges Niort Vichy 
Brive Graulhet Oloron-Ste.-Marie Vienne 
Bruyéres Gray Orange Vierzon 
Caen Grenoble | Orléans *Vigan (Le) 
Calais Havre (Le) fea Villefranche-s.-Sadne 
Jambrai *Haye-Descartes (La) Peérigueux Villeneuve-sur-Lot 
*Cancale Hazebrouck | Perpignan Vire 
Cannes *Hennebont | Pertuis *Vittel 
Carcassonne Honfleur | Poitiers | Voiron 
*Carmaux | | 
AGENCIES IN ENGLAND AND ABROAD. 
London Monte-Carlo Melbourne Port Said Diego-Suarez Bizerte 
Liverpool Monaco Sydney | Tananarive Tulear Sfax 
Manchester St.-Sébastian Alexandria Tamatave Mananjary Sousse 
Brussels- Bombay Cairo | Majunga Tunis 


* Agencies opened periodically and on market days. ** A cencies opened during the season. 


Official Correspondent in England ‘of the French Colonial Banks. 
Affiliated Bank in New York—The French American Banking Corpn. 


CORRESPONDENTS ALL OVER THE WORLD. 


London Branch—8/13, KING WILLIAM STREET. 


TELEGRAPHIC ADDRESS—* COMPTONIA, CANNON.” THLEPHONE NO. 8727 AVENUE (three lines). 
MANCHESTER—61, KING STREET. LIVERPOOL—BROWN’S BUILDINGS, EXCHANGE STREET WEST. 
THE BANK OF ENGLAND. 
London Bankers; THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
The Bank conducts banking business of every description upon terms to 
be ascertained at the various Branches. 
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OMINION BANK 


(Established 1871). 


Head Office—TORONTO. 


Capital and Reserves 


$14,000,000 


SIR EDMUND B. OSLER, President. C. A. BOGERT, General Manager. 


BRANCHES THROUGHOUT CANADA. 


The LONDON OFFICE at 73, Cornhill, E.C.3, invites attention to 
the Bank’s Circular Letters of Credit, available in Canada and all other 
parts of the World. 


MONETARY BUSINESS OF ALL KINDS UNDERTAKEN. 
Se JONES: UE as 


AGENCY in NEW YORK: The Dominion Bank, 51, Broadway. 


THE EQUITABLE TRUST COMPANY OF NEW YORK. 


Head Office : 37, Wall Street, New York. 


Member New York Clearing House Association. 

Branches.—NEW YORK : 222, Broadway; and Madison Avenue at 45th Street. 
LONDON: 3, King William Street, H.C.4. PARIS: 23, Rue de la Paix. 
Capital, Surplus, and Undivided Profits, Dec. 31, 1921, 
$27,325,776, at exchange of 4.20 = £6,506,137, 


Officers. 

ALVIN W.. KRECH, President. 
SAMUEL ARMSTRONG, Vice-President. | ARTHUR W. LOASBY, Vice-President. 
JOSEPH N. BABCOCK, Vice-President. _ MORRIS K. PARKER, Vice-President. 
CARLETON BUNCE, Vice-President. | LYMAN RHOADES, Vice-President. 
JAMES I. BUSH, Vice-President. H. MERCER WALKER, Vice-President. 
HENRY E. COOPER, Vice-President. : | EDMUND L. JUDSON, Vice-President, 
HEMAN DOWD, Vice-President. A. SETON POST, Vice-President. 
RICHARD R. HUNTER, Vice-President. WM. J. ECK, Secretary. 


GEORGE L. LEBLANC, Vice-President. ARTHUR A. MILLER, Treasurer. 


Trustees. 


CHARUES B. ALEXANDER. 
ALBERT B. BOARDMAN. 
Ropert C. CLlowry. 
Howarp EH, Co.e, 
Henry EH. Cooper. 
FREDERIC R. CouDERT. 
PauL D. CRAVATH. 


FRANKLIN W. M. CUTCHEON. 


BERTRAM CUTLER. 


Tuomas Dr Witt CUYLER, 
JAMES C. DONNELL, 
FREDERICK W. FULLE. 
RoBERT GOELET. 
CHARLES HAYDEN. 
Henry E. HUNTINGTON. 
EDWARD T. JEFFERY. 
Ortro H. Kaun: 

ALVIN W. KRuECH. 

JAMES WARREN LANE. 


ARTHUR W. LOASBY, 
HUNTER 8.. MARSTON. 
CHARLES G. MEYER. 
GEORGE WELWoOoD MURRAY. 
Hrnry H. PIERCE. 
WINSLOW S. PIERCE. 
Lyman RHOADES. 

WALTER C. TEAGLE. 
HENRY ROGERS WINTHROP. 
BERTRAM G.. WORK. 


London Bankers.—The London Joint City & Midland Bank, Ltd. ; Commercial Bank of 


Scotland, Ltd. 


London Managers.—E. J. CHAPPELL, 8. R. HARBERT, J. M. WALLACE. 


London Telegraphic Address : 
London P.O. Telephone : 


“ Equitrust, London,” 
Central 3062, 3063, 3064 and 3065. 


Member Federal Reserve System. 
Current Accounts opened and Deposits received on terms which may be ascertained on application. 
Dollar bills purchased. Drafts and Cable Transfers on New York and other important cities in the 


United States and Canada issued at closest rates. 


Forward Exchange Bought and Sold, and 


Merchants thereby, covered against fluctuations in Exchange. Banking and Exchange Business of 
every description transacted with all important points in the world. 


EE TEI PRE TOL EA TPE E ISIE TE SLEEPER OE REL FCI ERR EEE IS SDE PERERA ELITE I SEATED IO CIE RESPEC 


v 


ADVERTISEMENTS. 2823 


BANKING SECTION | 


ENGLISH, SCOTTISH & AUSTRALIAN BANK, 


LIMITED. 


Authorised Capital £3,000,000 -—«*Further Liability 
Subscribed Capital £2,639,775 of Proprietors £1,319,887 10s. 
Paid-up Capital - £1,319,887 10s. Reserve Fund - £1,300,000 


Head Office: 5, Gracechurch Street, London, E.C.4, 


BOARD OF DIRECTORS. 
OChairman—ANDREW WILLIAMSON, Esq. 


J. ANNAN BRYCH, Esq. JOHN PATERSON, Esq. 
Hon. Sik JOHN A. COCKBURN, K.C.M.G. GEORGE SLADE, Esq. 
THE RT. Hon. VISCOUNT KNUTSFORD. SIDNEY M. WARD, Esq. 
Hon. Srz ARTHUR LAWLEY, G.C.S.1. Sik FREDERICK W. YOUNG, M.P. 
London Manager and Secretary—E. M. JANION. Assistant Manager—JOS. GRIEVE. 
Sub-Manager—A. A. SHIPSTON. Solicitors—MEssRs. SLAUGHTER & MAY. 
Joint Auditors—MESSRS. TURQUAND, YOUNGS & CO.; Mzssrs. PRICE, WATERHOUSE & CO. 
BANKERS. 
BANK OF ENGLAND. | LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 


BRANCHES: 
General Manager in Australia—CHARLES WILLIAM WREN. 


Victoria. 
MELBOURNE (Chief Bungaree Elsternwick Manangatang Rippon Lea 
Office)— @ Burwood Essendon Maryborough St. Arnaud 
401-403, Collins St. Camberwell Fairiield [St. Mentone Seddon 
90, Bourke St., EB. Canterbury Fitzroy, Brunswick Middle Park South Melbourne 
535,Collins St.(W. Br.) Carlton Fitzroy,Gertrude St. Mitcham South Yarra 
134,Flinders Lane,E. Carnegie Footscray Mordialloc Stawell 
Haymarket (City) Caulfield East Garden Vale Murrumpbeena Surrey Hills 
King St. Caulfield West  Gurfleld Nar-nar-goon Swan Hill 
225, Swanston St. Chelsea Geelong Natimuk Talbot 
Albert Park Cheitenham Glenhuntly Navarre Toolondo 
Alvie Chillingollah Glenorchy North Carlton Tooronga 
Ararat Chinkapook ‘Gordon Northcote Tynong 
Ascot Vale Clifton Hill Gymbowen North Essendon Ultima (Gully 
Ascot Vale West Clunes Hampton North Fitzroy Upper Fern Tree 
Auburn Colac Hawthorn North Melbourne Waitchie 
Ballarat, Hast Collingwood Horsham Iona North Williamstown Wallace 
Ballarat, West Cora Lynn Jung Oakleigh } Wangaratta 
Balwyn Cressy Kerang Oakleigh Station Warragul 
Bayswater Croydon Kew Ormond Warrion 
Beaufort Dalmore Koo-wee-rup VYoowong East} : Warrnambool 
Beeac Doncaster Lang Lang Port Melbourne West Hawthorn 
Bendigo Dunolly Macorna Richmond (B’dge_Rd.) Williamstown 
Berry Bank Hast Kew Malvern Richmond (Swan St.) Windsor 
Box Hill Echuca Malvern South Ringwood Yannathan Yea 
Brighton Kgerton 
New South Wales. 
SYDNEY (Chie Billinudgel Casino Forster Macksville Smithtown 
Office)— Bondi Beach Channon Gerringong Mallanganee Southgate 
Martin Place Boree Creek Comboyne Goulburn Moama South Woodpurn 
135, George St., N. Bourke Concord Grafton Mosman Strathfield 
206, George St., W. Bowraville Jopmanhurst Hay Moss Vale Taree 
Haymarket Broadwater Coraki Helensburg Mullimbimby Thirroul 
52, Oxford St. Broken Hill Crookwell Homebush Murwillumbah Tuncurry 
B35 Pitt St. Broken Hill, Rly. Culcairn Hurlstone Park Nabiac Tweed Heads 
198, Sussex St. Town Cundletown Jamberoo Nambucca Heads Tyalgum 
233, William St. Broken Hill, South. Dapto Kangaroo Valley Newvastle Uki 
Albion Park Brushgrove Deniliquin Kempsey Nowra Ulmarra 
Ashfield Bullahdelah Drummoyne Kendall Paddington Urunga 
Auburn Bulli Dulwich Hill Kiama: Pyrmont Walla Walla 
Balmain Bundanoon Dunoon Krambach Raleigh Wauchope 
Bangalow Burrawang Enfield Lismore Repton Waverley 
Beechwood Burwood Enmore Lithgow Rozelle Wollongong 
Berry Byron Bay Five Dock Lockhart Shellharbour Woonona 
Queensland. 
BRISBANE (Chief Coolangatta Eumundi Mapleton North Arm Southport 
Mjice)— Coomera Imbil Montville Oxenford Toowcomba 
Roma St. Cooran Kilcoy Mooloolah Palmwoods Wellington Pt. 
Beerwah Cooroy Kin Kin Mudgeeraba Pomona West Burleigh 
Buderim Currumbin Landsborough Nambour Redland Bay Woodford 
Charters Towers Day boro Maleny Nerang Samford Woombye 
Cleveland Eudlo L Yandina 
South Australia. 
ADELAIDE (Chief Brinkworth Laura Mintaro Saddleworth Tarlee 
Office)— Bute Lyndoch Mount Gambier Snowtown Terowie 
125, K. William St. Clare Manoora Murraytown Spalding Wasleys 
Eastern Market Farrell’s Flat Marrabel Peterborough Stockport Wirrabara 
Appila Yarrowie Hamley Bridge Melrose Riverton Tanunda Yacka | 
Blyth Kalangadoo Millicent Robe Tarcowie Yarcowie 
Booleroo Centre 
Northern Territory.—DARWIN. Western Australia.—PERTH. 
Tasmania. 
HOBART Oygnet Franklin Lilydale St. Helens Westbury 
Burnie Deloraine Huonville Longford Scottsdale Wynyard 
Castle Forbes Bay Devonport Latrobe Oatlands Smithton Zeehan 
Cressy Exeter Launceston Penguin Olverstone 


LETTERS OF CREDIT and DRAFTS on the Branches and Agencies of the Bank in Australia can be 
obtained at the Head Office or through the Agents of the Bank in the chief provincial towns throughout the 
United Kingdom. REMITTANCES made by TELEGRAPHIC TRANSFER, BILLS NEGOTIATED OR 
AMES Aaa FOR COLLECTION. BANKING AND EXCHANGE BUSINESS of every description transacted 
wit ustralia. 
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Codes: Telephone: Avenue 6454, 
Bentley’s. 
Western Union, 
ABC 5th. 
Lieber’s. 


Telegraphic Address: 
“ Aeditua, Stock, London.” 


ERLANGERS, 


Bankers, 
8S, Crosby Square, 
LONDON, 
E.C.3. 


GENERAL BANKING, COMMERCIAL 
AND FINANCIAL BUSINESS. 
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—— CHARTERED rie ——~- 
THE FARMERS’ LOAN 
AND 
TRUST COMPANY. 
Head Office: 16, 18, 20 & 22, William Street, New York. 
Branch Office: 475, Fifth Avenue, New York. 
LONDON: 

15, COCKSPUR STREET, S.W.I. 

26, OLD BROAD STREET, E.C.2. 

PARIS: 

309 and 4I, tre coca HAUSSMANN. 


personal property in the United States,-and will act as Agent, 
Custodian, Trustee or Executor. 


STATEMENT OF NOVEMBER 15th, 1921. 


RESOURCES. | LIABILITIES. 

Cash on hand and in Bank $27,139,048.80 Deposits ...  .., $133,939,871.44 
U.S. Government Bonds | Accrued Interest and 

and Certificates ... 28,903,997.57 | Reserved. for ‘Taxes, 
Bills Purchased ... we22, 048,684.29 ee. Dividend,cc. 4... .., 2,336,808.45 
Call Loans—Collateral .. . 27,467,243.40 Domestic and Foreign 
Time Loans—Collateral — 18, 255,463.55 Acceptances... .... 1,279,675.03 
Accrued Interest we 849,485.13 | Capital Stock ... ... 5,000,000.00 
Bonds and Stocks ... 19,628,854.72 | Surplus and Undivided 
Bonds and Mortgages ... 1,413,885.00 Profits ... oe 12.641 -245748 
Liabilities of Customers 

for Acceptances ee 63. $41.32 
Real Estate... ... .... 3,000,000.00 


Due from Foreign 
Branches Hee ..»  9,3852,088.62 


$155,197,095.40 $155,197,095.40 


FOREIGN EXCHANGE. CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


Member Federal Reserve System and New York Honea House. 
Makes a speciality of the care and management of real and 
UNITED STATES ‘GOVERNMENT DEPOSITARY. 
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FERRIER LULLIN & CIE. 
GENEVA. 


Established 1795. 


Partners: 
A. LULLIN J STRAESSEE 
F, BOISSIER M. FERRIER 
Telegraphic Address - - - “FERULIN, GENEVA.” 


London Correspondents : 
THE LONDON JOINT CITY & MIDLAND BANK Ltd. 
SWISS BANK CORPORATION 
BANCA COMMERCIALE ITALIANA 
Messrs. HELBERT WAGG & CO.,, Ltd. 
Messrs. S. JAPHET & CO., Ltd. 
Messrs. SELIGMAN BROTHERS 


New York Correspondents: 
NATIONAL CITY BANK OF NEW YORK 
IRVING NATIONAL BANK 
Messrs. HALLGARTEN & CO. 
Messrs. A. ISELIN & CO. 


All kinds of banking business transacted. 


FONSECAS, SANTOS & VIANNA, 


LISBON. 


PROC e HERR EERE ERE HEE Ee HEHEHE HEE EH EEE eH EH Es EEE EO EEE Ee eEEEseeseeees 


Established 1861. Telegraphic Address : “ Sanvise, Lisbon.” 


Every description of banking business transacted. 


London Correspondents : 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 


New York Correspondents : 
NATIONAL: PARK BANK. 


Paris Correspondents : 


CREDIT COMMERCIAL DE FRANCE. 


ADVERTISEMENTS. 2827 


BANKING SECTION 


arrods 


LONDON ue 


Capital Authorised - £6,500,000 Capital Issued and Fully Paid £5,915,000 
Reserve Fund - - £669,097 Capital Uncalled - - - £585,000 
BIBECLORS 5 Chief Accountant : 

ELS OLA pak abe adi ei ALLAN HEPWORTH 


F. H. HARVEY-SAMUEL 


EDGAR COHEN Secretary : 


SIR H. K. NEWTON, Bart:, MP. Reo OEE 
FRANK CHITHAM Bank Manager: 


ALLAN A F. W. ATKINSON 


BANKING ‘DEPARTMENT 

Current Accounts are opened for Shareholders and Customers, or friends introduced by 
them. Interest at the rate of 25 percent. per annum, credited annually, is allowed upon the 
minimum monthly balance providing it is not under £20. No commission charged for 
keeping Accounts, but the opening Lodgment must not be under £10, nor the minimum 
balance less than £5. 

Money is received on Deposit in sums of £1 up to £500 subject to seven days’ notice of 
withdrawal. Amounts in excess of that figure are subject to special terms as to notice. 

Interest is allowed from date of deposit to date upon which withdrawal notice expires, 
and is paid or credited at Customers’ option, half-yearly, viz., 30th June and 31st December. 

The Directors reserve to themselves the power to return Deposits or change the rate of 
interest. 

Country and Foreign Drafts, Dividends, Coupons, Annuities, Pensions, etc., received and 
placed to credit. Drafts, Circular Notes and Letters of Credit obtained, 

American and Canadian Express cheques cashed and Foreign money exchanged. 


HEAD OFFICE—BROMPTON ROAD LONDON SW 1 


HONGKONG & SHANGHAI BANKING CORPORATION 


CAPITAL ALL PAID UP ae a. sis ae ae ahr $20,000,000 
SILVER RESERVE ..... HAC aa it a ot ae $23,500,000 
STERLING RESERVE held in London wa ens sci ae £4,500,000 


RESERVE LIABILITY OF PROPRIETORS or ane Bec $ 20,000,000 


Head Office - = HONGEONG. Chief Manager =: = Hon. Mr. A. G. STEPHEN 


Branches and Agencies ; 


AMOY CHEFOO | HAMBURG KUALA LUMPUR | NEW YORK , SAN FRANCISCO) TIENTSIN 
BANGKOK CoLOMBO | HONGKEW LONDON PEKING SHANGHAI TSINGTAO 
BATAVIA DALNY (SHANGHAI) | LYONS PRNANG SINGAPORE VLADIVOSTOK 
BOMBAY FoOoCHOW IPOH MALACCA RANGOON SOURABAYA YLOILO 
CALCUTTA HANKOW JOHORE MANILA SAIGON SUNGEL PATANI| YOKOHAMA 
CANTON HARBIN Kops (H10G0) | NAGASAKI : 


Drafts granted upon, and Bills negotiated or collected at any of the Branches or Agencies. 


Letters of Credit and Circular Notes issued for the use of Travellers, negotiable in the principal Cities 
of Europe, Asia, Africa, Australia and America. 


Deposits received for fixed periods at rates which can be ascertained on application. 

Current Accounts opened for the convenience of Constituents returning from the East. 

The Agency of Constituents connected with the East undertaken. Indian and other Government Securities 
received for safe custody, and Interest and Dividends on the. same collected as they fall due. 

Dividends on the Shares of the Corporation on the London Register are payable in London in February 
and August in each year, on receipt of telegraphic advice from Hongkong that the dividend has been declared, 

Shareholders on the Eastern Register, on giving due notice, may also have their dividends paid in London 
at the same time. 


COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman. 


Hon. CECIL BARING. OF th CAMPBELL. D. LANDALE, 
Sir GEORGE SUTHERLAND. A. M. TOWNSEND. Cc. KF. WHIGHAM. 
eae cts in ee oa 
Sir NEWTON J. STABB. H. D. C. JONES. 
Sub-Manager—JOHN MACLENNAN. Recetas k MONCUR 


9, GRACECHURCH STREET, LONDON, E.C.3. 
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THE IMPERIAL BANK OF PERSIA 


95, ABCHURGH LANE, LONDON, £.C.4. 


Incorporated by Royal Charter, 1889. 


Capital, fully paid up. : : : : £650,000 
Reserve : : ; : : 5 ' 2 £310,000 
Reserve Liability of Proprietors .. : ; £1,000,000 


Bankers: 
Messrs. Glyn, Mills, Currie & Co. 
London County Westminster and Parr’s Bank, Limited. 
Lloyds Bank Limited. 


Branches and Agencies : 


AHWAZ. HAMADAN. | NASRATABAD (Seistan). 
BAGDAD | ISFAHAN. RESHT 
BIRJAND. KAZVIN. SHIRAZ. 
BOMBAY. | KERMAN. SHUSHTAR. 
BUNDER ABBAS. KERMANSHAH. | SULTANABAD. 
BUSHIRE. MESHED. . | TABRIZ. 
BUSREH MOHAMMERAH. . YEZD. 
oe | 


This Bank is prepared to transact Banking Business of every description in and 
connected with Persia and Mesopotamia; and in London grants Drafts, Telegraphic 
Transfers and Letters of Credit, and negotiates and collects Bills on Persia and 


LONDON & BRAZILIAN BANK, Lr. 


Capital, £3,000,000. Paid up, £1,500,000. Reserve Fund, £1,500,000 


7, Lokenhouse Yard, London, E.C.2. 


PARIS: MANCHESTER : NEW YORK: 
5, Rue Scribe. 36, Charlotte Street. 56, Wall Street. 


BANKING BUSINESS OF. EVERY DESCRIPTION TRANSACTED IN. 


BRAZIL, RIVER PLATE, PORTUGAL. 


BRANGHES. 
Brazil—Rio de Janeiro, Manaos, Para, Maranhaio, Ceara, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande, Pelotas, Porto Alegre, River Plate—Montevideo, Buencs Aires, Rosario. 


Por sale gab Oporto. gear yo 5, Rue Scribe. 


The Bank issues TRADE REPORTS embracing Business Conditions and 
Opportunities for Expansion of Trade. 


Extensive Files of INFORMATION AND STATISTICS at the disposal 
of ‘Clients, 


There is a SPECIAL FOREIGN EXCHANGE DEPARTMENT. 


Cable Transfers and Drafts Bought and Sold on Brazil, River Plate, Portugal, U.S.A., also on 
all the principal European Cities. 
A Special Feature is made of Currency Accounts and Forward Contracts. 
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LLOYDS BANK 
LIMITED. 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bt. 
- Deputy-Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


CAPITAL SUBSCRIBED - £71,864,780 
CAPITAL PAID UP- - 14,372,956] 
RESERVE FUND - ~- 10,000,000 
DEPOSITS, &c. - “ - 348,891,976 
ADVANCES, &c. : - 130,847,130 


THIS BANK HAS 1,600 OFFICES IN 
ENGLAND AND WALES. 


Colonial & Porsicn Department : 20, KING WILLIAM STREET, E.C.4. 


AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Head Office: EDINBURGH. 
130 Branches in the principal Cities and places in Scotland. 
LONDON AND RIVER PLATE BANK, LIMITED. 
Head Office: 7, PRINCES ST., E.C. 2. 
Brunches in Argentina, Brazil, &c., Paris, Lisbon, Antwerp and New York. 
AUXILIARY : 

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


OFFICES in LONDON: (31, Threadneedle St., E.C. 2); 71, Haymarket, S.W. 1 (West End Branch). 


PARIS: Place de l’Opéra. 


BIARRITZ, BORDEAUX, CANNES, HAVRE, MARSEILLES, NICE, ROUBAIX, ST. JEAN DE LUZ; BRUSSELS, 


ANTWERP; COLOGNE; GENEVA, ZURICH. 
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LONDON AND RIVER PLATE BANK, Liv. 


Paid-up Capital and Reserve Fund ~- £4,140, ooo 
AFFILIATED WITH LLOYDS fey LIMITED. 


‘BOARD OF DIRECTORS. 


Chairman: J. W. BEAUMONT PEASE, Esa. KENNETH MATHIESON, Esq. 
K. ROSS DUFFIELD, Esq. HERMAN BILLING SIM, Esq. 
RICHARD FOSTER, "Esq. Sir R. V. VASSAR-SMITH, Br, D.L. 
FOLLETT HOLT, Esq., MLC.E- R, a THURBURN, Esq. 


ESTABLISHED AT 
Argentina—Buenos Aires, with sub-branches at Barracas-al-Norte, Boca del Riachaelo, Once, de 


Setiembre, Calle Santa Fé, Calle Bernardo de Irigoyen ; also at Bahia Blanca, Concordia, Cordoba, 
Mendoza, Parana, Rosario, Tucuman. 


Uruguay—Montevideo, Calle Rio Negro, Paysandu, Salto, Rivera. 

Brazi!l—Rio de Janeiro, Bahia, Curityba, Maceié, Manaos, Para, Pelotas, Pernambuco, Porto Alegre, 
Rio Grande, Santos, Sao Paulo, Victoria. Chile—Valparaiso, Santiago, 

Paraguay—Asuncion. Colombia—Bogota, Medellin. 

U.S. America—New York (Agency), 51, Wall Street. France—Paris (16, Rue Halévy). 

Belgium—Antwerp, 22, Place de Meir. Portuga!—Lisbon, 32, Rua Aurea. 


Agents ‘throughout the World, 


BANKERS. 


Lonton—THE BANK OF ENGLAND; LLOYDS BANK LIMITED; THE LONDON COUNTY 
WESTMINSTER AND PARR’S BANK, LIMITED. 


Letters of Credit, Bills of Hecuahens and Cable Pearsons issued on the Branches. Bills 
negotiated or sent for collection. Purchases and sales of Stocks, Shares, and other Securities, and 
every description of Banking Business undertaken on the usual terms. 


7, PRINCES STREET, mye 
MANCHESTER—86, CROSS STREET. 
BRADFORD—43, HUSTLERGATE. 


ISAAC BRANDON | NATHANIEL BRANDON, | A. D. MELHADO, 


President. Vice-President. Manager. 


Cable Address: PANBANCO, PANAMA. 


SEND US YOUR COLLECTIONS. 


Founded 1868. 


PANAMA BANKING GOMPANY, 


PANAMA, COLON. 


General Banking Business Transacted. 


Special facilities-for payment of tolls and disbursements for vessels using the Panama Canal. 


Collections a speciality. Prompt and careful service. 
Correspondence invited. 


New York Agents: Messrs. ISAAC BRANDON & BROS. 
London Agents: Messrs). BROWN, SHIPLEY & CO. 
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London County Westminster 
and Parr’s Bank Limited 


ESTABLISHED IN 1836. 


Chairman: WALTER LEAF, 
Deputy-Chairmen: 


SIR. MONTAGU TURNER. 
R. HUGH TENNANT. 


AUTHORISED CAPITAL _.... wee ... £33,000,000 

PAID-UP CAPITAL. ... 3 ss Ve 9,003,718 

RESERVE ... ee ee ee Fe + 9,003,738 
| (31st December, 1921.) 

Current, Deposit and other Accounts ... eed d,0007000 


Head Office: | 
AW O Pp ribwicy.-~_ONDON, E.C,2; 


Chief General Manager: JOHN RAE. 


Foreign Branch Office: 
82, CORNHILL, LONDON, E.C.3. 


AFFILIATED ABROAD, 


LONDON COUNTY WESTMINSTER AND PARR’S 
FOREIGN BANK, LIMITED. 


E, PARIS: 22, Place Vendome. 

FRANC BORDEAUX: 22 and 24, Cours de l]’Intendance. 
LYONS: 37, Rue de la République. 
MARSEILLES: 29, Rue Cannebiére. 

NANTES: 6, Rue Lafayette. 


E IUM, BRUSSELS: 114 and 116, Rue Royale. 
BELG ANTWERP: 28-30, Place de Meir. 


SPAIN, MADRID: Avenida del Conde de Pefialver 21 and 23. 
BARCELONA : ae de Gracia 8 and 10 
BILBAO: Gran 


VALENCIA : Aree eelacess 13 and Pascual y Genis 6. 


= AFFILIATED IN IRELAND, 
All C i 
ULSTER BANK LIMITED, 22 Customers of this Bank, fre Eee ee 


The Bank is represented by Re ehees ot (ie in all the Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World, 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN, 
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LONDON JOINT CITY AND. | 
MIDLAND BANK LIMITED 


Chairman: 


The Right Hon. R. McKENNA 


Joint Managing Directors: 
FREDERICK HYDE EDGAR W, WOOLLEY 


Subscribed Capital £38,117,103 


Paid-up Capital - 10,860,852 
Reserve Fund a 10,860,852 
Deposits (lec. 3ist, 1921) 375,117,092 


HEAD OFFICE : 
5, THREADNEEDLE STREET, LONDON, E.C 2 
Over 1,600 Offices in England and Wales 


OVERSEAS BRANCH : 
65 & 66, OLD BROAD STREET, LONDON, E.C.2 


Affiliated Banks: 
BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 
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NATIONAL BANK OF 
INDIA, LTD. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in Kenya (B.E. Africa) and Uganda. 


Subscribed Capital . : : : £4,000,000 
Paid-up Capital _.. ‘ ; . £2,000,000 
Reserve Fund . : : . : £2,500,000 
Number of Shareholders . : : 1,835 


Head Office : 
26, BISHOPSGATE, LONDON, E.C.2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman, 
ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SiR JOFEN PP. HEWELELG.€.S.L | ‘J. D. NIMMO, Esq. 
1s, BE, GEE, | Le Na SEUARE, Esq, 
ROBERT MILLER, Esq. Ju Av TOOMEY, Esq. 
SIR CHARLES C. MocLEOD. 


BRANCHES: 
ECALCULTA. CHITTAGONG. MOMBASA. hone 
BOMBAY. RANGOON. NAIROBI. | pa iet. 
MADRAS. MANDALAY. NAKURU. | eecee 
KARACHI. ADEN and KISUMU. ete 
CAWNPORE. | ADEN POINT. | ENTEBBE. 
LAHORE. ' COLOMBO. KAMPALA. | Uganda. 
AMRITSAR. | KANDY. JINJA. 
DEEBL. NEWERA ELIYA. TANGA. Te 
TUTICORIN. ZANZIBAR. DAR-ES- | renter 
COCHIN (S. INDIA). SALAAM. y- 
| | | 


The Bank grants Drafts and Telegraphic Transfers on all places where it is 
represented; negotiates and collects Bills of Exchange; undertakes the Purchase or 
Sale of Indian Government and other Securities; collects Pay, Pensions, and 


generally transacts every description of Eastern Banking Business. 


The Bank 


receives Deposits for fixed periods, not exceeding one year, at rates to be obtained 


on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, 
allows Two per cent. per annum interest on the minimum monthly balances. 


2834 ADVERTISEMENTS. 


Che | 
NATIONAL BANK 
o° NEW ZEALAND 


Limited 


HEAD OFFICE: 
8, MOORGATE, LONDON, E.C.2. 


Subscribed Capital = £3,000,000 


Paid-up Capital = = £1,000,000 8 
Reserve Fund = = £1,040,000 rn eee 


Uncalled Capital= = £2,000,000 


Te e \ 
. “Morrisville 


New Plymouth Cchorne 
The Bank. conducts every Stnfforde 
Hawer 
. oe) ° N 
description of Banking Ss Hashings «Po 
: anganui 
business between es oDannenthe . 


London -and New 
Zealand. 


f 
WELLINGTON 


Palmerston °N ie 
& a ton. 


Chief Office in 
New Zealand: 


WELLINGTON 


O O 


Mosgiel 


Ht 4 Port Chalmers 
‘Tapanuie e Outrame gee 
| @GOPe eMilto 


ton ° Balclutha 


ai Branches and Agencies throughout 


New Zealand, the principal of 


a which are indicated on the map. 
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THE 


NATIONAL BANK 
OF SOUTH AFRICA, 


Registered in the Transvaal (with which are incorporated the Bank of Africa, Limited, LTD. 
the National Bank of the Orange River Colony, Limited, and the Natal Bank, Limited). 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government of South Africa. 


AUTHORISED CAPITAL - - - -  - £4,000,000 

SUBSCRIBED AND PAID-UP CAPITAL- - £2,965,000 

PE PRIN Do eee eS ET 300,000 
Directors. 


JAMES R. LEISK, C.M.G., Chairman and Managing Director, 
J. EMRYS EVANS, C.M.G., Vice-Chairman. 
CHARLES MAGGS. Sir ERNEST OPPENHEIMER. HENRY O’K.. WEBBER. 
Hon. ALBERT OLIFF. JAMES B. TAYLOR. WALTER SOLOMON WHBBER, M.1L.A. 
General Manager—WILLIAM DUNLOP. 
Assistant General Managers—A. CAMPBELL DUFF; DANIEL H. SWART (pro.). 


The Bank has Branches and Sub-Branches in the principal Towns in the 
Union of South Africa, South-West Protectorate, Rhodesia, Nyasaland, 
Portuguese East Africa, Kenya Colony and Tanganyika Territory. 


Banking Business of every description is The Bank’s Travellers’ Letters of Credit 


transacted at all Branches. are available all over the World. 

Current Accounts opened on usual terms, and Investment and Sale of all descriptions of 
Deposits Received for Fixed Periods at South African and Foreign Securities effected 
ae which may be ascertained on applica- and Dividends and Annuities collected. 
ion, 


Strong Rooms are provided for the Security 
of Deeds and other property lodged by 
Customers of the Bank. 


Letters of Credit and Drafts issued and 
Commercial Credits established on all 
Branches and Agencies of the Bank in Africa 
‘aud abroad. Bills on all points negotiated and collect:2d. 


Mail and Telegraphic Remittances made. Executor and Trustee business undertaken. 


Head Office = - ~ PRETORIA. 


London Offices: 
Circus Place, London Wall, E.C.2, and 25, Cockspur Street, .S.W.1. 
NEW YORK: 44, Beaver Street. 


ANTWERP-—55, Place de Meir. BOMBAY—Eruckshaw Buildings, 
MAURITIUS—Port Louis: 243, Hornby Road, Box 152. 
Curepipe, Szb-Branch. ST. HELENA—Jamestown. 


Agents at Rotterdam, Amsterdam, Paris, Rome, and the principal Cities of the World. 


London Committee: 


H. B. Sim, Chairman. A. B. GILLETT, H. D. Lewis, G. H. RENNIE. 
OweEN R. DUNELL. B. KitziIncER. G. H. Raw. 


Manager, D. CUNNINGHAM. 


TRADE WITH AFRICA. 


The Bank will be happy to co-operate with Business Houses wishing to 
develop their Trade with South and East Africa. 
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Y : Orivinac Charter dated 1812. 

i THE NATIONAL CITY BANK 
Y OF NEW YORK 

~ LONDON - BRANCHES : 


Yj CITY OFFICE: 


| 36, BISHOPSGATE, E.C.2. 


—. 
—" 
—— 
—_ 


ENS 


ESS 


eceeee 
Sake 


SS 


Y West END OFFICE: | 
11, WATERLOO PLACE, S.W.1. | 

y Resources (31st December, 1921) - $821,908,068.03 ‘| 

‘| eee and indivi 5) On) 37 ; /; 

/ = 

/ THE NATIONAL Aine OF NEW YORK / 

is affiliated the 

Y INTERNATIONAL BANKING CORPORATION. y 

fl Piller acre eS ieee Profits since eee il 

une, - - - = 914,229,015. 
Y Jointly the two pee casous have 77 BRANCHES, / 


ee 


THE NATIONAL CITY COMPANY, 


Se 


SS 


ji 55, WALL STREET, NEw York. (| 
Y 4 Bee National City Company is in a position to render expert service Y 
yy . with regard to the investment of dollar funds in Canadian and United 

States investmeni securities. The securities offered have been selected 
| with care, purchased after investigation, and as investments bear a high | 
Y recommendation. : Y 
Yj A Montily List of Dollar Bond Offerin-s will be /; 
| i forwarded on application to our London Office. | | | 
| 34, BISHOPSGATE, E:C.2. | Ai 


N= 


——— 
—_ 
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Established in 1833. 


N ATIONAL PROVIN CIAL 
UNION BANK. or ENGLAND, 


seg 
SUBSCRIBED CAPITAL ° : £43,447,080 


PAID-UP CAPITAL. . : : £9,309,416 


RESERVE FUND ; 4 ; E £8,878,041 
DIRECTORS: 
The Rt. Hon. LORD AVEBURY. F. A, JOHNSTON, Esa. 
Brig.-Gen. The Hon. E. BARING, C.V.O. Col. Sir C. V. E. LAURIE, Bart., C.B., 
C. F. CAMPBELL, Esq D.S.O. 
per Gt. CAVE. Esq, F. C. LE MARCHANT, Fsq 
~ J. A. CLUTTON-BROCK, Esa. RONALD MALCOLM, Esa, 
H. G. DEVAS, Esa. Sir G. J. MARJORIBANKS, K.C.V.O. 
Brig.-Gen. H. H. J. W. DRUMMOND, C.M.G. S. R. PRYOR, Esq. 
M. O. FITZGERALD, Esa. JOHN ROBARTS, Esa. 
Sir W. H. N. GOSCHEN, K.B.E. Sir SAMUEL ROBERTS, Bart., M.P. 
C. G. HAMILTON, Esa. Sir FELIX O. SCHUSTER, Bart. 
The Rt. Hon. LORD ILLINGWORTH, P.C. E. A. SMITH, Esa. 
The Rt. Hon. LORD INCHCAPE, G.C.M.G., L. E. SMITH, Esq. 


EC S.L.. E.G .LE; 
EXTRAORDINARY DIRECTORS: 


A. F. BUXTON, Esa. Lt.-Col. B. A. SMITH, D.S.O., M.C, 
J. DENNISTOUN, Esq. G. D. SMITH, Esa. 
A. B. LESLIE-MELVILLE, Esq. Col. H. F. SMITH. 


R. F. MILES, Esq. 
JOINT GENERAL MANAGERS: : 
Sir ALFRED E. LEWIS. A. McCLELLAND. E. CORNWALL. 


Head Office: 15, Bishopsgate, LONDON, E.C.2. 


PRINCIPAL CITY OFFICES: 


Princes Street Office (Union): 2, Princes Street, E.C.2. 
Lombard Street Office (Smiths): 1, Lombard Street, E.C.3. 
Cornhill Office (Prescott’s): 50, Cornhill, E.C.3. 


Trustee Department : 2, PRINCES STREET, E.C.2. 
COUTTS & Cco., 


Established 1692, is affiliated with this Bank. 


LONDON : 
440, Strand, W.C.2; 15, Lombard Street E.C.3; 1, Park Lane, W.1. 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 
Principal Offices : LONDON, PARIS, BRUSSELS, COLOGNE, ZURICH. 
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The Queensland National Bank, Limited. 


Incorporated under “The Companies Act, 1863,” of the Legislature of Queensland. 
AUTHORISED CAPITAL = «8 = £2,000,000. 
Subscribed Capital, £800,000. Reserve Fund, £325,000. Paid-up Capital, £799,077 
Interminable Inscribed Deposit Stock, £3,091,669 4s. 5d. 
F London Directors: 
DAVID WATERS MACDONALD, Esq. SIR THOS. B, ROBINSON, G.B.E., K.C.M.G. W. F. HAMILTON, K.C, 
Head Office: BRISBANE. General Manager: M. G. HAYMAN, é 
London Office: 8, PRINCES STRERT, E.C. Manager: J. W. DICKINSON. 
BRANCHES in NEW SOUTH WALES: Sypney. Kyocun, URBENVILLE and WIANGARER, 
BRANCH in VICTORIA : MELBOURNE. 

BRANCHES; Allora, Aramac, Ayr, Babinda, Barcaldine, Beaudesert, Bell, Biggenden, Blackall, Boonah, Bunda- 
berg, Burketown, Cairns, Charleville,Charters Towers, Childers, Clifton, Cloncurry, Cooktown,Crow’s Nest, Cunnamulla, 
Dalby, Esk, Forest Hill, Fortitude Valley, Gatton, George Street, Brisbane; Gladstone, Goombungee, Goondiwindi, 
Greenmount. Gympie, Haden, Halifax, Herberton, Hughenden, Ingham, Innisfail, Ipswich, Irvinebank, Jandowae, 
Kandanga, Killarney, Kingaroy, Laidley, Longreach, Mackay, Malanda, Marburg, Mareeba, Maryborough, Mill- 
merran, Mitchell, Mount Morgan, Mundubbera, Murgon, Muttaburra, Nobby, Normanton, Oakey, Pittsworth, Port 
Douglas, Ravenshoe, Ravenswood, Richmond, Rockhampton, Roma, Rosewood, Sarina, South Brisbane, Soathbrook, 


. St. George, Tambo, Tannymorel, Thursday Island, Tingoora, Toogoolawah, Toowoomba, Townsville, Warra, 
Warwick, Winton, Wondai, Wooroolin, Yangan. 


The Bank grants Drafts on all the above Branches and Agencies, also Telegraphic Transfers, and transacts 
every description of Banking Business in connection with Queensland and other Australian States on the 


most favourable terms. The London Office receives Deposits for fixed periods at rates which can be ascer- 
¢21ued on application, 


THE ROYAL BANK OF GANADA. 


Capital Paid Up - - $20,400,000 
Reserve Funds = = - $21,305,000 
Aggregate ‘Assets - - - $465,000,000 


HEAD OFFICE: MONTREAL, GANADA. 


Sir HERBERT S. HOLT, President. EK. L. PEASE, Vice-President and Managing-Director. 
C. E. NEILL, General Manager. 

596 Branches in Canada and Newfoundland. 92 Branches in Cuba, Porto Rico, Dominican 
Republic, Haiti, Costa Rica, Venezuela, Columbia, Antigua, Bahamas, Barbados, Dominica, Grenada, 
Jamaica, Montserrat, Nevis, St Kitts, St. Lucia, Tobago, Trinidad, Martinique, Guadeloupe. 
BRITISH HONDURAS—BELIZE. &RITISH GUIANA—GEORGETOWN, NEW AMSTERDAM, &c, 
BRAZIL—RIO DE JANEIRO, SANTOS, SAO PAULO. ARCENTINA—BUENOS AIRES, 
* URUGUAY—MONTEVIDEO, BRANSH IN SPAIN—BARCELONA. 

London: PRINCES STREET, E.C. | New York Agency: 68, WILLIAM STREET. 
French Auxiliary: THE ROYAL BANK OF CANADA (FRANCE). 


ESTABLISHED IN 1856. 


STOCKHOLMS 
ENSKILDA BANK, 


SFOCKHOL™M, 


Bank with Unlimited Liability 
:: «: Of the Shareholders. :: :: 


Banking and Exchange Business of every description. 
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SWISS BANK 
CORPORATION. 


- Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, 
LAUSANNE, LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, 
AIGLE, MORGES, RORSCHACH, VALLORBE. 


BALANCE SHEET. 


31st December, 1921. 


Dr, i (£1=25 francs.) : Cr: 
Liabilities. ey Assets. £ 
Share Capital a 4,800,000 | Cash bah Fe 4,270;180 
Reserves... ... 1,320,000 | Banks and Bankers — 5,655,278 
Fixed Deposits... 5,104,117 | Bills Receivable ... 12,089,149 
Current Acc’nts,etc. 29,698,348 | Short Loans wee 75,037 
Bills Payable and | Current Accounts:.. 18,518,655 
Acceptances... 1,883,942 | Permanent Invest- 
Profit “icf A 511,484 ments =... De 380,491 
| Government = and 

other securities -. 1,701,524 
| Syndicates:-- as 74,031 
Bank Premises, etc. 593, 546 
£ 43,317,891 | . é 43, 317,891 891 


London Office: 43, LOTHBURY, E.C.2. 
WEST END OFFICE: 


11c, Regent ae LM pM Place, S.W.1. 


X. CASTELLI. _ 


General Manager 
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TELE: 


STANDARD BANK 


OF SOUTH AFRICA, ume. 


(with which is incorporated the 


AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union a7 South Africa in Cape Province; to 
the Imperial Government in South Africa ; and to the Administration of Rhodesia. 


Authorised Capital - - - £10,000,000 
Subscribed Capital - - -=- £8,916,660 
Paid-up Capital - - = -s £2,229,165 
Reserve Fund- - = - - £§2,893,335 
Uncalled Capital - - - = £6,687,495 


£11,809,995 


WILLIAM REIERSON ARBUTHNOT, Esq. SOLOMON B, JOEL, Esq., J.P. 
Sin DAVID M. BARBOUR, K.C.S.I., K.C.M.G. | HORACE PERL, Esq. 
EDWARD CLIFTON BROWN, Esq. RT, HON. THE EARL OF SELBORNE, K.G. 
STANLEY CHRISTOPHERSON, Esq. WILLIAM SMART, Esq. 

ROBERT E. DICKINSON, Esq. 

JAMES FAIRBAIRN FINLAY, Esq., C.S.I. 


RT. HON. LORD SypENHAM, G.OS.I., G.C.M.G., 
G.C.L.E., G.B.E, 


Senior General Manager in South Africa: J. P. Gipson. 
Joint General Managers in South Africa: JOHN JEFFREY. JAMES S. SHIEL. 
Assistant General Managers in South Africa: G. F. LE SuBUR. W. K. ROBERTSON. 


London Manager: FRANCIS SHIPTON. Assistant Manager: BERTRAM LOWNDES. Sub-Manager: F. NonMAN. 
Chief Inspector: J. T. PRINGLE Secretary: HERBERT G. HOEY. Assistant Secretary: T. D. WILLIAMS. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C.2. 
West End Branch: 17, NORTHUMBERLAND AVENUE, W.C.2. (adjoining the 
Royal Colonial Institute), 
New York Agency: 68, WALL STREET. 
Rotterdam Branch: 15, COOLSINGEL. Amsterdam Branch: 69, ROKIN. 


Hamburg Agency: BANK OF BRITISH WEST AFRICA, LIMITED, 
49-53, Schauenburgerstrasse. 


Over 400 Branches, Sub-Branches and Agencies in— 


Cape Province Rhodesia Uganda 

Natal Nyasaland Zanzibar 

Orange Free State Basutoland Portuguese East Africa 
Transvaal Kenya Colony South West Africa 
Tanganyika Territory Kenya Protectorate Belgian Congo 


BANKING BUSINESS OF EVERY DESCRIPTION truns- TRAVELLERS’ LETTERS OF CREDIT issued, available 
acted at all Branches and Agencies. in all parts of the world. 


CURRENT ACCOUNTS opened on the usual terms, and : > i 
DEPOSITS RECEIVED for fixed periods at rates PURCHASE and SALE of Stocks and Shares effected. 


hiaetiise ute be pe dels iiss LN DIVIDENDS, ANNUITIES, &c., received and COUPONS 
EAE e ts prone AME opened on terms, es COLLECTED. ? : 

ticulars of which may be obtained at Branches. ~ f 

STRONG ROOMS provided for the safe custody of 
BILLS NEGOTIATED and COLLECTED. Securities and Valuables of Customers. 
RU ANCES Godan 2nd TELEGRAPHIC: REMIT. | asgay DEPARIMENT—Gold, &c., and all Mineeal 
Ores assayed and realised. 

LETTERS OF CREDIT and COMMERCIAL CREDITS 

established. EXECUTOR and TRUSTEE Business undertaken. 


The Officers of the Bank are bound not to disclose the transactions of its Customers. ~ 


SS NSS NSIS SESS SSS SSS SSS RSC EE 
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THE 


STANDARD BANK 


(OF SOUTH AFRICA, mr 


BRANCHES, SUB-BRANCHES AND AGENCIES. 


CAPE PROVINCE. NATAL. 
Aberdeen Hoetjes Bay Philadelphia Ballengeich Esper g i r i 
Rdelaide (Ag.to. (Sub-B.) Caen: Wercauvens oe Bore ohepaone: A 
Albertinia Vredenburg) philipstown Colensu (Ag.) Greytown Sandymount(Ag.) 
(Sub-B.) Hofmeyr Piquetberg eEancuser ee Sezela (Ag.) 
Alexandria Horefield Plumstead Durban era re oe 
Alice Hopetown (Sub-B. to Do. Pine St. Ladysmith Utrecht 
Aliwal North Huguenot Wynberg) Do. The Point Mooi River Vryheid 
Bickly Hast Humansdorp Port Elizabeth - eee pe castle Winterton 
.. Nor e ew Hanover (Sub-B.) 
Barkly West Idutywa Do., North End 
cectaie®  . 1inde Port St. John ORANGE FREE STATE. 
Beaconsfield Jamestown halite - Seal : Restell Senekal 
¢ ; orterville Rd. oemfontein <offyfontein Smithfield 
Beaufort West acted (Ag. to Bothayille Kopjes Theuniasen 
Bedford (Sub B a Tulbagh) Brandfort Kroonstad Tiger River (Ag.) 
Bellville 2-b. tO |. Postmasburg Clocolan Ladybrand ——~Ventersburg Rd. 
Muizenberg) 
Berlin ee g Prieska icine eee Drift (Ag.) 
s , auresmi zr. Virgini g). 
Bredasdorp Keimoes(Ag.) Prince Albert _ (Sub-B,) Lindley, Vvrede LAB 
Britstown Kei Road Queen’s Town Ficksburg Lindley Road Vredefort(Sub-B). 
Burgerville Rhodes Frankfort Parys Wepener 
(Ag.) Kelskama Hoek ™" Harrismith Port Allen (Ag.) Winburg 
+, Kenharat Richmond Heilbron | Reitz Witzies Hock 
g p anketodch Riebeek West Jagersfontein Rendezvous (Ag.) 
Butterworth Kiehatley (Ag.) Kaallaagte (Ag.) (Sub-B.) Zastron 
Cala Riversdale 
3 re St TRA AAL. 
eae ; aga: ap ee * Robertson Amersfoort Socata = Pietersburg 
ali Z lorDs Tinewond Rondebosch Balfour JOhannesburg Piet Retief 
Calvinia (Sub-B. to (Sub-B.) Barberton Do, Eloff St. Platrand (Ag.) 
Cambridge Uitenhage) Sandfiats pencot oe et ee Bosthersvgnn 
Sub-B. : : a o. Kerk St. retoria 
x ¢ ; ) Klipdam Schoombie (Ag. ) Bloemhof Do. Market Sq. Randfontein 
ape Lown Klipplaat (Ag.) Sea Point Boksburg Do. Newtown Roodepoort 
eee Knysna (Sub-B. to Boksburg North Do. President St. (Sub-B.) 
y St. Kokstad Long St., (Sub-B.) Do. Pritchard St. Rustenburg 
Do. Caledon St, *0%8*3 Cape Town) Brakpan West Sheepmoor (Ag.) 
Do. Long St. Komgha Selborne (Ag. to Breyten (Sub-B.) Do. Rissik St.S. Springs 
Do. Plein St. Kuruman Uitenhage) Domeate — ae pueye St. Bieinieiber 
: 3 elmas (Sab-B. erksdor 'weefontein 
Do. Sir Lowry Ladismith — poehitiis, ie Devon. (Sub-B.) Kegucracery (Sub-B. ) 
Ra. Lady Frere(Ag.) 4 eit Doorntonteln Leslie Ventersdorp 
Do. Strand St. Lady Gre imondium(Ag. (Sub-B.) Lichtenbur Vereenigin 
Carnarvon iningunere Simonstown Lae ice Bh i Tricharat hs olksr ust E 
Fochville(Sub-B.) Lydenburg yrededor 
Cathcart Loxton Somerset East Fordsburg Middelbur Sub-B. 
i : g& ( ) 
Cedarville Macleantown Somerset West Germiston Morgenzon Witbank 
Ceres (Ag.) Stellenbosch ee neste olepenit. ; pon leaenats 
; rootvlei (Ag. (Sub-B. eerust 
Citrusdal (Ag.) Maclear Sterkstroom Heidelberg Nigel (Sub-B.) Zoekmakaar 
Clanwilliam averted Steynsburg Hendrina Paardekop (Ag.) (Ag.) 
1 aitlan Steytlerville 
Pee an (Sub-B.) —-Strand(Su-B.to BASUTOLAND.— Maseru 
{ieee Malmesbury Somerset W.) 
Colesber A Stutterheim RHODESIA. 
ee ars (Ag.) Matatiele Sutherland Bindura Livingstone Selukwe 
Gradock 8:) Middelburg Swellendam Bulawayo Lusaka Shabani 
: ‘ Middleton (Ag.) Tarkastad _ Enkeldoorn(Ag.) Mazabuka (Ag.) Shamva 
Danielskuil Molteno Taungs Station Fort Victoria Penhalonga Sinoia 
Ag.) Thomas River Gatooma (Ag.) Umtali 
Darling Montagu Tsomo (Ag.) Gwelo Que Que Umvuma 
ie kar Moorreesburg Guinee Hartley Salisbury Wankie 
De Doorns (Ag.) ce a a Uitenhage SOUTH-WEST AFRICA, 
De Rust i tit ve : Grootfontein  Kalkfeld(Ag.) Luderitz Okahandja 
pannel ss) : (Sub-B ) Unineton Omaruru Otjiwarongo (Sub-B.) Outjo (Sub-B.) 
Doorn River A ae ee ven Bhynadorp Swakopmund ee aeaee Walvis Bay (Ag.) 
staph Maugeahere peo ad Wales orn Seals 
Dordrecht : (Ag. to Ladi- PORTUGUESE EAST AFRICA. 
Durbanville § Murraysburg Se Beira Lourengo M 
Wea ci sacn Naauwpoort LS eir ourengo Marques 
: Napier 3 - BELGIAN CONGO.—Elisabethvill 
Elliot narvon) f 2N 
7 sy Niekerkshoop Venterstad 
Lynas (Sub-B. to —- Vietoria West Lit atk hata 
ort Beaufort Prieska) Vosburg Blantyre Dedza iimbe (Sub-B.) Port Herald (Ag.) 
Fraserburg = Niewwoudtville Vredenburg ZOmee 
2 kK : ryburg 
George wd ee eek Paatl waterford (Ag.) KENYA COLONY AND 
Gordons Bay qamakwe Wellington PROTECTORATE. 
Bee ae nae CT A ah ee Eldoret Kitali, Transnzoia Kisumu Lumbwa (Ag.) 
ciraliann’s Town Observatory Williston Mombasa Nairobi Nakuru Nyeri Thika (Ag.) 
root Draken- Road (Sub-B, Willowmore 
stein (Ag.) to Cape Town) Willowvale TANCE Se then eget tet Pn F 
Hanover Oudtshoorn (Ag. Bukoba Dar-es-Salaam Kigoma Lindi Moshi 
Heidelberg Paarl Wolseley (Ag.) Muanza Tabora Tanga 
sigeeene ‘ Rearaton erat UGANDA,— Jinja Kampala 


Hermon Petrusville Wynberg ZANZIBAR.— Zanzibar 
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ADVERTISEMENTS. 


BANKING SECTION 


THE UNION BANK OF AUSTRALIA, 


LIMITED. 


ESTABLISHED 


1837. 


INCORPORATED 


18so, 


Capital Authorised and Issued 
Capital Paid Up 
Reserve Fund a . 


Reserve Liability of Proprietors ... 


£9,000,000 
£2,500,000 
£2,750,000 


£5,000,000 


DIRECTORS. 
HENRY P. STURGIS, EsqQ., Chairman. 
ROBERT C. NESBITT, Esq. 


THE RT. HON. LORD CARMICHAEL, G.C.S,I. 


THE RT. HON. 
HUGH D. FLOWER, Esa. 


THE EARL OF CHICHESTER. 
JOHN DENNISTOUN, Esq. 


THE RT. Hon. LORD HILLINGDON. 
SOMERVILLE R. LIVINGSTONE-LEARMONTH, Esq. 


Head Office :_71, CORNHILL, LONDON, E.C.3. 


FREDERICK G. PARBURY, Esq. 

THE Hon. EDMUND W. PARKER. 

Str WESTBY B. PERCEVAL, K.C.M.G. 
ARTHUR C, WILLIS, Esq. 


MANAGER—W. J. ESSAME, 


BRANCHES IN 


VICTORIA. 


Melbourne. 
Brunswick. 
Collingwood, 
Fitzroy. 
Moonee Ponds. 
Newmarket, 
Prahran. 
South Melbourne, 

Alexandra. 

Bairnsdale, 

Ballarat. 

Bendigo. 

Camperdown, 

Casterton. 

Clunes. 

Cohuna. 

Colac. 

Daylesford. 

Dimboola. 

Donald. 

Geelong. 

Hamilton, 

Horsham, 

Kerang. 

Kyabram. 

Loch. 

Marnoo. 

Maryborough, 

Minyip. 

Orbost. 

Portland. 

Rochester. 

Rupanyup. 

Shepparton, 

Stawell. 

Tarnagulla. 

Toora. 

Traralgon. 

Wangaratta. 

Warracknabeal. 

Warrnambool. 

Yarram Yarram. 


SOUTH AUSTRALIA. 
Adelaide. 
Gawler. 
Jamestown. 
Kadina, 


ASSISTANT MANAGER—W. A, LATING. 


Kingscote (Kangaroo 
Island). 
Laura. 
Maitland. 
Millicent. 
Moonta. 
Mount Gambier. 
Naracoorte. 
Port Adelaide. 
Port Pirie, 
Victor Harbour. 


NEW SOUTH WALES, 


Sydney, 
5 Balmain. 
ae Castlereagh St. 
as George Street. 
~ Haymarket. 
9 Newtown. 
ss Oxford Street. 

Albury. 

Barellan. 

Berrigan. 

Broken Hill. 

Burrowa. 

Canowindra. 

Casino. 

Cessnock. 

Cootamundra. 

Cowra. 

Deniliquin. 

Forbes. 

Gilgandra. 

Grenfell. 

Gundagai. 

Gunnedah. 

Hay. 

Henty. 

Inverell. 

Junee. 

Narandera. 

Newcastle. 

Orange. 

Parkes. 

Tamworth. 

Temora. 

Trundle. 

Wagga Wagga. 

Wellington. 


| West Maitland. 
Young. 


WESTERN AUSTRALIA. 

Perth. ; 

Albany (King George’s 
Sound). 

Beverley. 

Broome. 

Broomehill, 

Bunbury. 

Carnarvon, 

Fremantle, 

Geraldton (Champion 
Bay). _ 

Goomalling, 

Kalgoorlie, 

Katanning. 

Meckering. 

Narrogin. 

Northam, 

Pingelly. 

Port Hedland. 

Roebourne, 

Wagin. 

York. 


QUEENSLAND. 
Brisbane. 


Ayr. 
Bundaberg. 
Charters Towers, 
Clifton. 
Dalby. 
Gayndah. 
Gympie. 
Jandowae, 
Kilcoy. 
Kilkivan. 
Kingaroy. 
Mackay. 
Maryborough, 
Pittsworth. 
Rockhampton, 
Toowoomba, 
Townsville. 
Warwick. 


| TASMANTA. : 
Hobart. 


AUSTRALIA AND NEW ZEALAND. 


Burnie, 
Launceston, 


NEW ZEALAND,. 
Wellington. 
Ashburton. 
Auckland. 
Auckland (Newton). 
Blenheim. 
Buckley (Tolaga Bay). 
Christchurch. 
Dannevirke. 
Dargaville. 
Dunedin. 
Feilding. 
Geraldine. 
Gisborne. 
Gore. 
Greymouth, 
Hamilton. 
Hastings. 
Helensville. 
Hunterville. 
Invercargill. 
Kaikohe. 
Lyttelton. 
Martinborough, 
Masterton. 
Napier. 
Nelson. 

New Plymouth. 
Oamaru. 
Ohura. 
Opotiki. 
Otorohanga, 
Pahiatua. 
Palmerston N orth 
Rangiora. 
Stratford. 
Taneatua. 

Te Araroa. 

Te Awamutu. 
Te Kuiti. 

Te Puke, 
Timaru. 
Waimate. 
Waipukurau. 
Wairoa. 
Wanganui. 
Whakatane, 


Drafts upon the Branches are issued by the Head Office, and may also be obtained from 
the Bank’s Agents throughout England, Scotland, and Ireland. 
Commercial and Circular Travelling Credits issued—available throughout the World. 
Telegraphic Remittances are also made. 
Bills on the Australian States and New Zealand are purchased or sent for collection. 
Deposits are received at the Head Office at rates of interest and for periods which may 
be ascertained on application. 
All communications for the Branches should pass through the Head Office, and it would 
be a convenience to receive such at least one clear day (when practicable) before the Mail 


leaves London. 


— 
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SECTION 


THE UNION DISCOUNT COMPANY 


39, CORNHILL, LONDON, E.C. 


Capital. Authorised and Subscribed £2, 000, 000 


Capital Paid-up~ - - 


Do. Uncalled - - 


Reserve Fund - - 


|THE UMton DiscouNT co Telegraphic Address ; OF LONDON, LTD Telephone : 
| ‘‘ UDISCO, .LONDON.”’ e@ AVENUE 514. 


- : £1, 000, 000 
- - £1,000,000 
- - £1,100,000 


The Company discounts approved 


Bank and Mercantile Acceptances, 


deals in Treasury Bills of any 


maturity, and receives Money on 


Deposit. 


DIRECTORS. 

Arthur Louis Allen. 

Sir Robert Balfour, Bart., M.P. 
William Thomas Brand. 
Arthur John Fraser. 

Hon. SirW. H. Goschen, K.B.E. 
Robert Holland-Martin, C.B. 
Christopher R. Nugent. 


MANAGER. 

Christopher R. Nugent. 
DEPUTY MANAGER. 
Robert C. Wyse. 


ASSISTANT MANAGERS. 


F. Nevill Jackson. 
A. S. Russ. 

C. S. Langley. 
SECRETARY. 

W. B. Hobbs. 
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ADVERTISEMENTS. 


BANKING SECTION 


WILLIAMS DEACON’S 
BANK 


Limited. 


Members of the London Bankers’ Clearing House. 


Total Assets at December 31st, 1921 - £44,285,788 


Directors: 


Capt. GERARD POWYS DEWHURST, Chairman. 
BENJAMIN GEORGE WOOD, Deputy Chairman. 


PERCY ASHWORTH. Major E. A. J. JOHNSON-FERGUSON. 
Sir WM. BARROTT MONTFORT BIRD, = JOHN WANKLYN McCONNEL. 

M.P. | WILLIAM ALDAM MILNER. 
WILLIAM FRANCIS COURTHOPE. | Lt.-Col. Sir ALAN pOTIN SYKES, Bart., 
Sir KENNETH IRWIN CROSSLEY, Bart. | M.P. 

JOHN FRANCIS WILLIAM DEACON. | Col. Sir ROBERT WILLIAMS, Bart., M.P. 


GEORGE HERVEY WOOD. 


General Manager: R. T. HINDLEY. 
Assistant General Manager: J. MOODIE. 


MANCHESTER OFFICE - Mosley Street. 


LONDON OFFICE - 20, Birchin Lane, E.C.3. 
WEST END OFFICE - - 2, Cockspur Street, London, S.W.1. 


Seven Offices in London; 33 Offices in Manchester and Salford ; 118 Offices in the 

Manufacturing Districts of Lancashire, Yorkshire, Cheshire, Derbyshire and Staffordshire, — 

including Bolton, Blackburn, Blackpool, Chesterfield, Chorley, Derby, Doncaster, Oldham, 
Preston, Rochdale, Rotherham, Sheffield, Southport, Stockport and Wigan. 


The Bank is prepared to act as Trustee under Wills, 
Settlements, Debenture Trusteeships, &c. 


| | 8 
SPECIAL WORKING ARRANGEMENTS FOR ; 
FOREIGN EXCHANGE & SHIPPING ADVANCES. 
~ FORWARD CONTRACTS ARRANGED. 


Agency arrangements with our Colonies and all parts of the World. 


FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPARTMENT.) York Street, 
AGENCY OF THE ANGLO-SOUTH AMERICAN BANK, LTD./ Manchester. 


AGENTS for the BRITISH OVERSEAS BANK, Ltd. 
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; BANKING SECTION 
ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 


PAID-UP CAPITAL .. rs 32 .. £2,000,000. 

REST AND UNDIVIDED PROFITS .. £1,241,777. (DEPOSITS .. £40,740,031 
Head Office = > “ = ST. ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager: A. K. WRIGHT, D.L. Secretary: J. B. ADSHEAD. 
London Office = = = = = = = 3, Bishopsgate, E.C.2. 
Joint Managers: ALEX. DICK, WM. WHYTE. 

Glasgow Office = = = Exchange Square and Buchanan Street. 
Agent: THOMAS LILLIE. Sub-Agent: W. DONALD. 


Foreign Exchange Departments at all these Offices. 


175 BRANCHES THROUGHOUT SCOTLAND. P 
Banking business of every description transacted. Deposits received at interest repayable at call 
or at notice. Drafts, Circular Notes, Letters of Credit and Cable Transfers issued—available through- 
out the world. Accounts opened and Agency Business undertaken for Foreign and Colonial Banks 
and other Financial Establishments. Correspondence invited. 


YOKOHAMA SPECIE BANK, LIMITED 


5 
ESTAB LISHED 1880. (Registered in Japan.) 


Capital Subscribed and Fully Paid Yen 100,000,000 
Reserve Fund = = = 2 s Yen 57,000,000 


BRANCHES and AGENCIES at Batavia, Bombay, Buenos Ayres, Calcutta, Changchun, Dairen 
(Dalny), Fengtien (Mukden), Hamburg, Hankow, Harbin, Hong Kong, Honolulu, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Pekin, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, Tsingtau, Vladivostok. 

The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 

Transfers and Letters of Credit on above places and elsewhere, and transacts General 

Banking Business. Deposits received for fixed periods at rates to be obtained on application— 


London Office: 7, Bishopsgate, London, E.C.2. 
T. OKUBO, Manager. 


Whitelaw’s Phrases 


For CODE TELEGRAPHY. 


A FULL PHRASE CODE (£4 4s.) 
on a new plan, leaving many blanks for Tables, 
for Firm Offer and other Tabulated Business. 
The Cypher books of Artificial and Dictionary 
Words, 10 & 12 figures prefix and suffix, enlarged 
editions, continue as before. Whitelaws 1-12 
Figure Groups makes over a Billion W ords. 
New Abridged System of ‘Terminal Index 
adaptable to other Codes. 

DOO 


PRICE CARDS AND SPECIMENS 
TO BE HAD ON APPLICATION 


Head Office : | 
39, LOMBARD STREET, LONDON, E.C.3. 


2846 ADVERTISEMENTS. 


| Prudential Assurance Company, Lto. 


HOLBORN BARS, LONDON. 


2 
President—Sir THOMAS DEWEY, Bart. - 
Directors— 
ALFRED CORDEROY THOMPSON, Esq, | JOHN ROY LANCASTER, Esq. 
Chairman. | Sir JOHN HENRY LUSCOMBE. 
EDGAR HORNE, Esq., M.P., Deputy- JAMES MOON, Esq. 
Chairman. WILLIAM THOMAS PUGH, Esq. 
JOHN IRVINE BOSWELL, Esq., M.D. FREDERICK SCHOOLING, Esq, F.I.A. 
GUY PHILIP HARBEN, HEsq., O.B.E. DANIEL WINTRINGHAM STABLH, Esq. 
Secretary—Sir GEORGE MAY, K.B.E., F.LA. 
Deputy Actuary—F. P. SYMMONS, Esgq., F.I.A. 
Assistant Managers— 
F. D. McMILLAN, Esq. A. H. SABIN, Esa. 
Deputy General Managers— 
A. R. BARRAND, Esq., M.P., F.I.A. E. DEWEY, Esq. H. R. GRAY, Esq. 


General Manager and Actuary—Ssir JOSHPH BURN, K.B.E., F.1.A. 


The PRUDENTIAL transacts every description of Insurance business, and 
is prepared to act as TRUSTEE or EXECUTOR in connection with 


Settlements or Bequests. 


fimvested Funds exceed ... £120,000,000 
Claims Paid ... 2 ie . £195,000,000 


The last Annual and Valuation Reports can be obtained upon Application. 


Marine and General Mutuat 
fife Assurance Society. 


ESTABLISHED 1852. 


Head Office: 14, LEADENHALL STREET, 
LONDON, E.C.3. 


‘DIRECTORS. 
ARTHUR NEVILE LUBBOCK, Ksq., Chairman. 
FRANK RITCHIE, Esq. (a Managing Director of the Peninsular and Oriental Steam Navigation Company) 
Deputy-Cheirman. 


STANLEY DAY, Hsqa., F.TA. | THE Rigur Hon. SIR HENRY WM. PRIMROSE, 
THE Hon. R. D. DENMAN. K.C.B., C.S.1., 1.8.0. (late Chairman of Board of 
THE RIGHT HON. LORD KILBRACKEN,* G.C.B. Inland Revenue). 
(Director of the Peninsular and Oriental Steam | ALEXANDER NELSON RADCLIFFE, Esq. (Messrs. 
Navigation Company), Radcliffes & Hood. London). 
CHARLES R. TRITTON, Esq. (Barclays Bank, Ltd.) 


MEDICAL REFEREES { 17) GOLBUCK, MD. 55: Upper Borkeley acne Peta Bitare, Wa 
BANEERS—BARCLAYS BANK, LIMITED, 54, Lombard Street, London, E.C.3. 
SOLICITORS —Messrs. RADCLIFFES & HOOD, 28, Old Queen Street, Westminster, S.W.1. 
ASSISTANT SECRETARY—GEORGE H. VINER. : 
ACTUARY and SECRETARY—HOWARD T. CROSS, ¥.1.A. 


The Society offers NON-PARTICIPATING Whole Life and Endowment Assurance with the option 
ee IN FUTURE BONUSES when the SUM ASSURED WILL IMMEDIATELY, BE 
NCREAS 3 
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A “Britannic” Endowment Assurance Policy © 


PROVIDES— 


q@ A capital sum at the end of a selected term of years. 
@ Full cover against death during the period. 


@ A security that will increase in value. 


Funds ..._....  £6,700,000. 


BRITANNIG ASSURANCE COMPANY, LTD. 


Chief Offices - BROAD STREET CORNER, BIRMINGHAM. 


PATRONISED BY 
H.M. THE KING. 


ESTABLISHED 
— 1875. — 


UNDERTAKE THE FOLLOWING INSURANCES : 


HORSES. IN-FOAL MARES AND STALLIONS. LIVE STOCK. 


CARRIAGES AND OTHER VEHICLES. MOTOR CARS. 


THIRD PARTY (DRIVERS’ ACCIDENT INDEMNITY). PUBLIC LIABILITY. 
PERSONAL ACCIDENT. FIDELITY GUARANTEE, 
FIRE. BURGLARY. WORKMEN’S COMPENSATION. 


Chief Office: 
21, IRONMONGER LANE, CHEAPSIDE, LONDON, E.C.2. 


R. R. WILSON, Manager and Secretary. 


R. PARKER SMITH, Suzb-Manager. R. M. ANDERSON, Agency Manager. 


L. B. CROUT, LZ: 


MAKERS OF TRUNKS, BAGS, AND GENERAL 
TRAVELLING REQUISITES. 


Saddle and Harness Manutacturers.. 


16, 17 & 21, WORMWOOD STREET, LONDON, E.C.2. 


Leather Bill Cases and Document Cases supplied from stock, or made 
to special requirements at short notice. 


2848 | ADVERTISEMENTS. 


CANADIAN SECTION 


A. E. AMES & CO. 


Established 1889 


Members Toronto Stock Exchange 
Members Montreal Stock Exchange 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION 


SECURITIES 


We Invite Correspondence from those interested n 


CANADIAN 
INVESTMENT SECURITIES 


UNION BANK BLDG TORONTO 
TRANSPORTATION BLDG - MONTREAL 
74 BROADWAY NEW YORK 
HARRIS TRUST BLDG. - - - - CHICAGO — 
BELMONT HOUSE .- - - VICTORIA, B.C. 
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CANADIAN SECTION 


CANADIAN 


GOVERNMENT MUNICIPAL 
CORPORATION 


BONDS 


com a 


Aumilius Jarvis & Co. 
' Established 1891 LIMITED; 
Ottawa ' 103 Bay St. : 
New York. Toronto. London Eng 


E, will be pleased to co-operate 
with London Stock Exchange 
houses in the purchase or sale of 
Canadian Government, Provincial, 


Municipal or Corporation Bonds. 


R.A. DALY & CO., 
Bank of “Coronto Building, 
TORONTO - - CANADA. 


(Members Toronto Stock Exchange.) 


850 ADVERTISEMENTS. 


CANADIAN SECTION 


SSS 


2 NLU ULL 


FE are underwriters of 
Canadian Government, 
Municipal and Corporation 
Securities. 


Canadian Debentures 


Corporation Limited. 
ESTABLISHED 1910. 


36, KING ST. EAST, TORONTO. 


Sill i 0 0H 


Ses TNTNTUIU MUU ULLILAMHAHLLL LLL LULL ILLEGAL ee 


STUITUAULMAA MUA UEUCL ULLAL ULLAL 


ODE Se UE Tee 
LIEBERS. ‘“‘BURBOND.” - 


C. H. BURGESS & Co.. 
| ° INVESTMENT BANKERS .. 


14, KING ST. EAST, TORONTO, 
CANADA. 


Canadian Government, Municipal and 


Corporation Bonds. 


CORRESPONDENCE INVITED. 
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CANADIAN SECTION 


BANKERS BOND COMPANY, 


i LIMITED. 
J. P. WATSON, -HAROLD A. GREENE, J. G. WATSON, 
President. Vice-Pres. & Manager. Sec. Treas. 
; DEALERS IN 
GOVERNMENT, 
MUNICIPAL, 


PUBLIG UTILITY and 
INDUSTRIAL SECURITIES. 


Orders Executed in all the Principal Markets. 
We specialise in underwriting Industrial Issues. 
Correspondence invited. 


BANKERS BOND BUILDING, 60, King Street West, 
TORONTO, CANADA. 


Cable Address: ‘‘ BANKBOND.,”’ 


Cable Address: ‘“BLAIKIE.’ 


GEO. W. BLAIKIE & CO. 


Members Toronto Stock Exchange. 
STANDARD BANK BUILDING, 15, KING ST. WEST, 
TORONTO, CANADA. 


Government and Other Bonds. 
Stocks and Shares on all Exchanges. 


CORRESPONDENCE INVITED. 


PEARD and COMP ANY, Limited, 
ROYAL BANK BUILDING, 
TORONTO CANADA. 
SPECIALISTS IN CANADIAN INDUSTRIALS, 


GOVERNMENT, MUNICIPAL AND 
CORPORATION ‘BONDS. 


Cable Address: ‘‘PEARDLIM,’”’ TORONTO. 
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CANADIAN SECTION 


Canadian Government | 
and Municipal Bonds. | 


E, invite correspondence regarding 
internal or external issues of 
Canadian Government and Municipal 


Securities. gd ga gd ye) 


Cable Address: ‘‘GAIRCLARK.’’ 


Gairdner, Clarke & Company, 
TORONTO - CANADA. 


A.E.OSLER & CO. 


ESTABLISHED 1886. 
Corner Jordon & Melinda Streets, 
TORONTO, ONT. 
PARTNERS : — 
GORDON ‘TAYLOR, 
Member Toronto Stock Exchange. 
MAJOR ALLEN, 
Member Toronto Stock Exchange. 


FINANCIAL AGENTS AND SHARE BROKERS, 

QUOTATIONS ON ALL MINING SHARES, 

REPORTS ON ALL PRODUCING MINES IN CANADA, 

VALUATIONS OF MINING SHARES FOR ESTATES 
AND TRUST COMPANIES. 

SHARES BOUGHT AND SOLD ON ALL EXCHANGES. 


Cable Address: “‘ RELSO.” 


oe eee ee ee | 
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ADVERTISEMENTS. 


CANADIAN SECTION 


BROWN, MONTGOMERY & McMICHAEL, 


ADVOCATES, BARRISTERS, &c., 


Dominion Express Building, MONTREAL. 


A. F. Brown, K.C G. H. Montgonery, K.C, L. H. Ballantyne. W. R. L. Shanks, K.C. 

W. FF. Chipman, K.C, R. O. McMurtry, R. C, McMichael, K.C, i. B. Common. 

G. P, Vanier, G, A. Coughlin. Cable Address: ‘‘Jonhall ” 
Solicitors for— 

The Royal Bank of Canada. Singer Manufacturing Company, 

Union Bank of- Canada. Laurentide Company, Limited. 

Imperial Bank of Canada, Montreal Light, Heat & Power Company. 

The Ogilvie Flour Mills Company, Limited. Steel Company of Canada, Limited. 

Dominion Bridge Company, Limited. Canada Cement Company, Limited. 

Northern Electric Company, Limited, Canadian General Electric Co., Limited. 


Dominion Textile Company, Limited. Montreal Trust Company. 


THE CANADIAN APPRAISAL 
COMPANY, LIMITED. 


The Pioneer Appraisal Organisation of Canada. Established 1905. 


During the past fifteen years we have appraised some FIVE 
THOUSAND properties within the Dominion of Canada, 
including more than. a thousand Bank premises as well as the 
most representative industrial plants in every line of manufacture. 


Correspondence Invited, 


HEAD OFFICE: 364, University Street, MONTREAL. 


TORONTO: Royal Bank Building. NEW YORK: Equitable Building. 


[_ === = SS SE SS SS 


f =CANADA’S LEADING 
; Foreign Exchange Bankers. , 
‘ 


CONNECTIONS WITH ALL CANADIAN AND AMERICAN 
CITIES. CORRESPONDENTS THROUGHOUT IEUROPE. 


| DEBENTURES, MONEYS, DRAFTS || 


Bought, Sold and Quoted. ; 
— WE ARE SPECIALISTS IN — 
French, Belgian, Italian, German, Austrian, &c., 
Exchange and Bonds. ' 
CORRESPONDENCE SOLICITED. 


| 
EUROPEAN DEBENTURE CORPORATION, LIMITED, ; 
| SUITE 720, 120, ST. JAMES STREET - - MONTREAL, CANADA. | 
Cable Address: ‘‘Naloda.”’ Bentley’s Code. i. 
= 
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CANADIAN SECTION 
| LAMOTHE, GADBOIS & CHARBONNEAU, 


Advocates, 
11, Place d’Armes, MONI REAL. 
J. CAMO EHES DiGloe ake. EMILIEN GADBOIS, LL.L. 


J. P. CHARBONNEAU, B.C.L. 


Civil, Corporation and Commercial Practice. 
p 
SPECIAL COLLECTION DEPARTMENT. y 


A. D. MORROW. T. O. GRILLS. : JNO. D. IRWIN. 


A. D. MORROW ®& CO. 


(Members of the Toronto Stock Exchange.) 


Dealers in Canadian Government, Municipal and Corporation Bonds. 
Reports or Quotations furnished upon request. 
Stock Exchange orders executed on all the leading Stock Exchanges. 


Codes: Liebers Five Letter and Hartfields, New Wall Street, &c. 


103, BAY ST., TORONTO, CANADA. 


Cable Address: ‘‘ ADMORROW.”’ 


MacINTOSH, COLE & ROBERTSON, 


Chartered Accountants, 
Head Office “ MONTREAL, CANADA. 
Cable Address: ‘‘ Court.” . 


Branches: 
TORONTO, WINNIPEG, CALGARY, PORT ARTHUR, EDMONTON. 
PREBLE MacINTOSH, F.C.A. ALERED W. COLE: C.A. 


D, BINNEY ROBERTSON, C.A. C. A. PATERSON, C.A. 
ING, JeyeO CARE (eae 


LAWS ORPICES OF 


JOHN MacNAUGHTON & CO., 


Barristers, Solicitors. and Commissioners, 


120, ST. JAMES STREET, MONTREAL. 


JOHN MacNAUGHTON, B.A., B.Sc., B.C.L. Cc. H., LAVALLERS KC 


CORPORATIONS, ADMIRALTY, ESTATES, & GENERAL PRACTICE. 
SPECIAL COLLECTION DEPARTMENT. 


Correspondents throughout Canada and the United States. 
Cable Address: ‘‘ Notroncam, MonTREAL, CANADA.” 
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CANADIAN SECTION 


Ny Oye ContHIER Eaicon : 


BONDS 
AND 


INVESTMENTS 


Information furnished promptly regarding all classes of 
Canadian Securities. 


103 St. Francois Xavier St. MONTREAL, | 
CANADA. 
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ENGINEERING (GENERAL) SECTION 


HENRY BERRY & C2: L?. 
mucin” LEEDS, antec: 


Makers of 
Hydraulic Machinery, Electric Cranes, 


Excavators and Combined Excavators 


and Conveyors. : A a 


‘syuswos1mbad Te 


Joy ysoq pue paidepe SHATVA LNALVd S.AYYad 


Large Stock of Pumps, Presses, Accumulators, Fixed and 
Portable Rivetters, ready for delivery. 


17 ft. 6 in. Gap Fixed Hydraulic: Rivetter. 


Special Hydraulic Machine Tools for Railways, Locomotive, 
Carriage, Wagon, Wheel, and Boiler Shops, Steel Works, 
Shipbuilders, etc. 


. 


LONDON OFFICE ~ ~ 38, Victoria Street, S.W.1. 
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ENGINEERING (GENERAL) SECTION 


RICHARD THOMAS 


& CO., LTD., 
47-51, KING WILLIAM STREET, LONDON, E.C.4. 


Telegrams: ‘“ Superheat, London.” Telephone: City 1957 and 1958, 


Registered Office: BANK BUILDINGS, CASTLE SQUARE, SWANSEA. 


Telegrams: ‘‘ Tomcod, Swansea.” Telephone: 1573 Central, Swansea. 


ER EREEE (Cj SAND ON 
pelea o fe) .e) fo) oe30™ 


THE REDBOURN HILL 
IRON & COAL Co., Ltd. 


Noo eS 0 10 omod” 
Manufacturers : 
EOL i ils Son 

igase yee et ns 


BASIC PIG IRON. 
| °: STEEL. 23 
| :: TINPLATES. 
% 
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ENGINEERING (GENERAL) SECTION 


wwe 


Che of elght Blast Furnace 
Gas tnyines each developing 


cS 
[750 B.H.Pat 100rpmsupplied Se e See : 
4 Messrs Appleby lron GL & ST onstructed. at 
LoMessrs the frodingham Lron & Stee! Cole, q Barrow-I/a -LUurr7ess:. 


OMMERCIAL SHIPS. WARSHIPS. MAIL and 

Passenger Steamers. Floating Docks and Cranes. 

Icebreakers, Dredgers, and other Special Craft. 
Aircraft. Rubber-making Machinery. Mining, Cement- 
making and Stone-crushing Machinery. Oil Well Per- 
cussion Drilling Tools and Drilling Derricks. Marine 
Engines of all descriptions. ‘*Flexala” and ‘Resiline” 
Centrifugal Pumps for dealing with Acids, Solids and Abra- 
sive Materials. Hydro-Electric Installations, Motor Cars, 
Magnetos. Sewing Machines. ‘‘Darenta’’ Washing Machines. 
Sporting and Target Rifles. Machines for the Manufacture 
of Concrete Bricks, Tiles, Slabs, &c. Train Lighting 
Equipment. Engineers’ Small Tools. ‘* Vickers Duralumin.” 


RAILWAY MATERIAL 


Drop Forgings and Stampings. Weldless Drawn’ Steel 
Tubes. Motor Car Pressings and Springs. Vanadium 
High Speed and other High-Grade Tool Steels. 


VICKERS HOUSE, BROADWAY, LONDON, S.W.1. 


Depots: Manchester, Newcastle, Glasgow, Leeds, 
Bristol, Belfast, Birmingham. . 
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ELECTRICAL SECTION | 


EVERYTHING 
ELECTRICAL 


From a 30,000-K.W.«Turbo-generator to a Half-watt 
Lamp. for the Production, Distribution, or Application 


COO e ee ee coerce seweeseeneoes 


of Electricity for Power or Lighting Purposes. . 
Metropolitan -Vickers Products 


INCLUDE 
POWER PLANT.—Steam Turbines for Ship Propulsion. Steam 


Turbo-generator Sets. Electrical Generators, etc. 


POWER DISTRIBUTION APPARATUS. — Rotary Con- | 
verters, Motors, Generators, ‘Transformers, Switch - gear, 
Instruments and Meters of every description. ; 


TRACTION EQUIPMENT.—Complete Schemes for Electric 
Railways and Tramways. Electric Locomotives, Motors, : 
Controllers and Accessories Apparatus. 


INDUSTRIAL EQUIPMENT.—Motor Equipment from |-20h.p 
upward for efficiently driven Industrial and Domestic Machinery. | 


ELECTRICAL SUPPLIES.—‘‘ Cosmos” drawn- wire Lamps, : 
Electric Fans, Heating and Cooking Apparatus, and Electric : 
Accessories of all kinds. | 


ce AA ETROPOLITA NRT oes coo 
oe _ M¥jickerg\N eae 
Mark == EUTRICM ; come 


TRAFFORD PARK, MANCHESTER. 


; Branch Offices at Belfast, Birmingham, 
Bristol, Cardiff, Dundee, Glasgow, Leeds, 
Lonuaon, Manchester, ‘Newcastle-on-Tyne, 
Norwich, Sheffield, Southanipton, 
and Swansea. : 7 


Ph ee eee eee eee ree eee ee eee eee Cee eee Cre rrr rer err rere rere rere rer ere re eer rrr errr errr 
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Efficiency. 
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MOTOR TRACTION, CYCLES, &c., SECTION 


THE MOTOR CAR INDUSTRY. 
By H. MASSAC BUIST. 
Tas world’s motor car industry entered 1921 in exactly the opposite case a 


from that which conditioned this form of enterprise twelve months before. 

Then it was impossible to produce enough cars to meet demand ; to-day 
the industry is eager to create sufficient demand to keep its factories in full 
employment. Yet the situation is far more favourable in March, 1922, than it 
was on New Yeapr’s Day, 1921. The bankers have been at work. The long- 
expected eliminating trials, which started in good earnest last year, are 
approaching completion. 

It is much the same with certain of our export markets. Apart from 
exchange difficulties, even in British Dominions overseas there are ports - 
where American-made cars are awaiting in bond by the thousand. They are 
sent to the auction rooms and sold for whatever they will feteh. And as soon 
as one consignment is sold off another will be sent. But this situation does 
not necessarily always prejudice the case of the manufacturer who is in a 
financially safe position, because the motoring public the world over is by now 
sufficiently educated to appreciate that it is a poor bargain to buy any form. 
of car produced by a firm that was, and whose factory will never turn out 
another motor vehicle, therefore it will beeome impossible to get ‘‘ service,’’ 
particularly in the matter of supplies of spare parts. The attitude of labour, 
alike at home and abroad, is more wholesome than it has been for some time. 
One feature of trading this spring is the issue of a number of notices con- 
cerning reductions in prices. In other cases, firms having based their prices 
on production costs and which give value for money, are reassuring the 
buying public by issuing guarantees that, should it be possible to effect 
any reductions in costs between now and, say, July, the benefit would be 
refunded to any buyer placing his order now. Obviously in such a case as 
Austin it is impossible to lower the price on present production costs; noris | 
that necessary. The value given is unsurpassed. The public is evidently 
alive to the advantages of exclusive design. Nor is there any narrowness of 
view in this connection, as may be seen by the demand for such widely 
different products as the 6-cylinder overhead valve-engined Armstrong 
Siddeley, the 4-cylinder 10 h.p. and 15 h.p. Wolseley models, and the 2-eylin- 
der horizontal air-cooled-engined Rover. These are something absolutely 
fresh in design and the demand is greater than existed for any corresponding 
class of car inthis country before the war. In each of the contrasted examples 
cited, too, the price is low relative to the size and power of the given machine. 

Of course, depreciation of securities, high taxes, and financial depression 
throughout the world are reflected in the demand for expensive ears in 
general, hence this Spring there are abundant rumours abroad to the effect 
that some of the makers of the largest classes and of the most expensive cars 
are about to market ‘‘junior’’ models, otherwise smaller types. It were 
unwise, however, to assume that such policies will materialise forthwith. 
Manufacturers are carrying heavy stocks of raw materials for their present 
models.’ Those would become useless once it was announced that they were 
about to produce smaller and later types. But that quite a number of big 
car manufacturers will introduce middle-size cars at a later stage is assured 
in face of the signal success of the smaller new Sunbeam, Talbot-Darraeq 
and Vauxhall models. That will be a good thing for the industry when it 
occurs, for in turn the present manufacturers of the larger middle-size cars 
will give their attention to the small classes, by which means we shall gradually _ 
witness the concentration of the highest engineering skill and best manufac- 
turing resources on the proposition of the small car. 

On the sporting side we are to have sundry competitions for motor cars in 
this country in the way alike of reliability trials and of races organised by the 
national as distinct from the purely local clubs. There is, however, to be no 

- important event in England, a mooted track ‘‘ Grand Prix’’ race apart. A 
few years hence the largest passenger-cars on the road will have engines not 
exceeding 3 litres in volume, which is the limit for the R.A.C. T.T. Race 
and for the American Liberty Sweepstakes :races this year. Hence the 
need to organise competitions in this country for 14 and 2 litre-engined cars, 
such as will figure in the French and Italian Grand Prix events respectively 

‘.in duly and September, 1922. 
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MERCHANT SECTION 


AFRICAN AND EASTERN 
TRADE CORPORATION, 


LIMITED. 


MERCHANTS & SHIPOWNERS. 


HEAD OFFICE: | 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: ‘“‘ Degama, Liverpool.” Telephone: Bank 8870 Liverpool. 
and at 


West Africa House, Kingsway, LONDON, WG. 


Telegrams: “ Afroasian, Westcent, London.” Telephone: Regent 4900 London. 
Africa House, 54, Whitworth St., MANCHESTER. 
Telegrams: ‘‘ Swanzy, Manchester.” Telephone : Central 5860 Manchester. 


New York Agents: 
AFRICAN AND EASTERN TRADING COMPANY, INCORPORATED, 
26, Beaver Street. 
Cables: “‘ Afroasian,’’ New York: Telephone: Broad 7290. 


Establishments and Agencies. 


CANARY ISLANDS. TOGOLAND., TURKEY. 

SENEGAL. | DAHOMEY. LEVANT. 

GAMBIA. NIGERIA. PALESTINE. 

SIERRA LEONE. CAMEROONS. SYRIA, 

LIBERIA. | BELGIAN CONGO. MESOPOTAMIA. 
IVORY COAST. ANGOLA. PERSIA. 

GOLD COAST. | MOROCCO. | BRITISH EAST AFRICA. 


Exporters of: 
COTTON PIECE GOODS, YARNS, __ SILKS, 
VELVETS, HABERDASHERY, HARDWARE, 
PROVISIONS, PERFUMERY, SALT, TOBACCO, 
AND MANUFACTURED GOODS OF EVERY 
DESCRIPTION 


Importers of: 
ALL PRODUCE OF; THE COUNTRIES IN 
WHICH ESTABLISHED. 
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MERCHANT SECTION 


SON & CO., 
C10 & 13 & D5, Exchange Buildings, LIVERPOOL. 
: Ooo 
Telegrams: Codes: A BC 5th Edition, Telephones: 
** BOXWELL, GENERAL TELEGRAPH, 498 CENTRAL, 
LIVERPOOL." BENTLEY'S. 1543 nt (Cotton), 


COTTON, COLONIAL AND. . 
GENERAL PRODUCE BROKERS. 


COTTON (all descriptions). © SUGAR (Brazilian, Peru- COTTONSEED CAKE, 
COFFEE (all descriptions). vian and West Indian) CASTOR SEED. 


COCOA, © COTTONSEED. CARNAUBA WAX. 
MAIZE and FARINHA, HIDES. 
OOO 


Bankers: Lloyds Bank Limited, Liverpool. 


MOTOR, TRACTION, CYCLES, &c., SECTION 


HALLITE. 
HIGH PRESSURE iasot! 


AND. 


MOTOR JOINTINGS. 
Washers and Joints 


ALL. SHAPES 2 AND a OLLES CUT FROM 


“Hallite” High-pressure Jointings, Sheet Felt, 

Presspahn Paper, Rubber Sheeting, Insertion, 

Millboards, Asbestos Sheeting, Vulcanized Fibre, 
Etc., Etc. 


HALL & HALL, * 47, LEADENHALL STREET, 
LONDON, E.C.3. — 

Telephone : Tener 6366 (3 lines). 
Factory: OLDFIELD WORKS, HAMPTON, MIDDLESEX. 
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SHIPPING SECTION 


WEST AFRICA. 


THE STEAMERS OF THE 


AFRICAN STEAM SHIP COMPANY 


(Incorporated 1852 by Royal Charter) 
AND 


THE BRITISH & AFRICAN STEAM NAVIGATION 


CO., LTD., 
MAINTAIN REGULAR SERVICES TO AND FROM 


LIVERPOOL, LONDON, HAMBURG, 
ROTTERDAM, ANTWERP, NEW YORK, 
MONTREAL & WEST AFRICAN PORTS. 


Direct Regular Service : 


LIVERPOOL-GALVESTON ; 
GALVESTON - LIVERPOOL 
and HAVRE. 


CANADIAN SOUTH AFRICAN LINE. 
CANADA to the CAPE DIRECT 


(Under Contract with the Canadian Government 
for the conveyance of Cargo and Mails and the 
development of Trade with South African Ports). 


First Class Modern Steamers, fitted with cold storage accommodation, sail monthly. 


ELDER DEMPSTER AND CO., | 


LIMITED. 


Head Office: COLONIAL HOUSE, LIVERPOOL. 
4, St. Mary Axe, LONDON, E.C.3. 30, Mosley Street, MANCHESTER. 


CARDIFF. HAMBURG. TENERIFFE, 

HULL. | GRAND CANARY, | NEW ORLEANS, 

BIRMINGHAM. MADEIRA, MONTREAL. 
GALVESTON, 
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PRINTING, STATIONERY AND pad SECTION. 


Telephone No. Telegraphic Address : 
Avenue 6420 (4 lines). “Cobrown, Ald, London.”’ 


WILLIAM BROWN & COMPANY, 


LIMITED. 
Late of 36-42, St. Mary Axe, E.C.3. . 
Head Office: Works : 
2, Bury Court, St. Mary Axe, E.C.3. 227-239, Tooley Street, S.E.1. 


LONDON. 


Wholesale, Export & Bankers’ Manufacturing 
Stationers and Account Book Makers 


ENGRAVERS AND PRINTERS OF CHEMICALLY PRO.- | 


TECTED CHEQUES, DRAFTS AND SHARE CERTIFICATES. 
GENERAL PRINTERS AND LITHOGRAPHERS. 
LOOSE LEAF LEDGER MANUFACTURERS. 
TELEGRAPHIC CODE PRINTERS. 
MERCHANTS’ INDENTS CAREFULLY EXECUTED. 
PROSPECTUSES PRINTED AND DISTRIBUTED 

‘ WITH DISPATCH. 


Telephone: Telegrams; 
AVENUE foes (2 Lings)., ESTABLISHED 1884. ‘* CITATORIUS. _Fen, 
Lonpon.’ 


CROWTHER & GOODMAN. 


124, Fenchurch Street, E.C.3, ~~ 


Wholesale, Retail and Export 


STATIONERS, PRINTERS, CHROMO LITHOGRAPHERS, 
ENGRAVERS, CHEQUE PRINTERS, 
and ACCOUNT BOOK MANUFACTURERS, &c., &c. 


Special facilities for Printing and — 
- Despatching Companies’ Prospectuses. 


Proprietors of the ““C. & G.” and “ Boyse” Loose Leaf Ledgers. 


WORKS: 
‘‘PORTSOKEN PRESS,” 
STONEY LANE and GRAVEL LANE, ALDGATE, E. 1. 


Contractors for Stationery to H.M. Government, Banks, Insurance 
Companies, County Councils and other Public Bodies. 


—— 
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PRINTING, STATIONERY AND MACHINERY SECTION 


ROBERT CRAIG «SONS. 


LIMITED, 


‘Caldercruix Mills) CALDERCRUIX, SCOTLAND, 
and Moffat Mills, AIRDRIE, SCOTLAND. 


MAKERS OF 


Blottings, Coloured Papers, Book Cover Papers, 

Stereo Papers, Pastings, Bowl Papers, M. G. 

Papers, Samplings, Envelope Papers, Car- 

tridges, Wrappings, Manillas, Wall Papers, 

Papers for Embossing and Decoration, Duplex 
and Multiplex Papers. 


AN ABSORBING SUBJECT. 


For unequalled value in all grades, along with the 
largest choice of qualities and widest range of colours 
and weights, it is recognised all over the world that 


CRAIG’ S BLOTTINGS 


ARE SUPREME. 


‘The Stock comprises the highest class Papers in 


SPONGIA, VELVET, PLANET, 
MAGNET, OCTOPUS,  SUPERFINE, 


and the lower priced qualities 


CRAIGSON, NESTOR. 


All requirements in Blotting Papers can be met, and each quality bears its dis- 
tinguishing watermark, and represents the best value in the market at its price. 
Whilst SPONGIA Blotting stands alone as the Ideal Blotting de Luxe, the 


Manufacturers specially recommend for its superlative merits in PURITY, 


DURABILITY, and ABSORBENCY their 


FAMOUS VELVET Be es 
which is the 
PERFECT PRODUCT of PRACTICAL EXPERIENCE 
SCIENTIFIC INVESTIGATION and TECHNICAL SKILL. 


THE LARGEST MAKERS OF BLOTTING PAPERS IN THE WORLD. 


Cablegrams: ‘‘CRAIG, CALDERCRUIX, SCOTLAND.” 
Codes: 4th and 5th Editions ABC, and WESTERN UNION, 
MARCONI INTERNATIONAL CODE. 
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PRINTING, STATIONERY AND MACHINERY SECTION. 


TELEPHONE: CABLE ADDRESS: 
AVENUE 6220 (2 tines). GREENAWAY, LED, LON 


) ANIEL Greeny, ‘al 


PERCY W. GREENAWAY. SYDNEY H.GREENAWAY. 


 Wesksa @ & (Ox or 


“ BANKERS * Stationers, . ° MACHINE ™ 
: * CHEQUE AND * ‘, RULERS. : 
: DRAFT PRINTERS.: 5 ENVELOPE < = 
: ACCOUNT BOOK : - CAMOMILE STREET. MANUFACTURERS. : 


' MANUFACTURERS, : 


- ENGRAVERS OF STEEL : 
«nance wee : LONDON. =: CB, * AND COPPER PLATES. : 


*, LETTERPRESS . *. DIE SINKERS 
-PRINTERS.- PBS *. AND RELIEF 
38, KINGSLAND ROAD, ~STAMPERS. 

LONDON,E.1. 


| ADDRESSING 
ELLIOTT wacuines 


For Monthly Statements, Wrappers, Envelopes, &c. 
For Gas and Electricity Accounts, Notices, &c. 


Dividend Sheets, Warrants and 
Annual Returns filled in neatly and 
accurately. Report and Dividend 
Envelopes addressed at ten times ~ 
the speed at which they can be 
done by hand. Machines _ of 
various types operated by Hand, 
Treadle and Motor. 


Send for particulars of the Elio System to 


THE HAYWARD CO., 
62, Red Lion St., Clerkenwell Rd., LONDON, E.C.1. 


Telephone: CENTRAL 2469. 
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PRINTING, STATIONERY AND MACHINERY SECTION. 


Wholesale Stationers 


AND 


Paper Merchants . 


STEPTOE HOES T OH EETHTOTE HOO E THEOL DEE ESOS EEE HOE HOES TEESE ESTOS SEH OOH HSE S ESOS SOE HODE TSO RSET OST OLEH SE OOS HEEL OSE 


130, Queen Victoria Street, 
EONDON, = 4.:.- : (E.C-4 


a ie 
Central 6857. Telegrams : 
Telephone N af ‘ ; 4 
Sea: \ Gity OAL ee. “James, Central 6857, London. 
= OH 
Telephone—HOP 1472, Telegrams—PERKALINE, LONDON. 


IIIT TUUVUUTH 


HULU UL 


=A 


Perkins, Bacon & Co., Ltd. 


Established 1819. 


BANK NOTE AND POSTAGE STAMP ENGRAVERS 
AND PRINTERS. 


COMPANY PRINTING AND STATIONERY. 


Prospectuses and Articles printed, Share Certificates, 
Warrants & Bonds Engraved, Share Ledgers, Account 
Books, Seals, &c., and all Stationery supplied at 
—- =. shortest notice. == 


SOUTHWARK BRIDGE BUILDINGS, 
14, Southwark Bridge Road, LONDON, S.E.I. 


Codes—BENTLEY’S, LIEBER’S 5-LETTER. 


Associated with Harrison & Sons, Ltd., 44-47, St. Martin's aa 
- W.C.2, Printers in Ordinary to His Majesty. 


Su IIE TITTIES 
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TEXTILE SECTION 


FAUDELS, ‘LIM ITED, 


MANUFACTURERS AND MERCHANTS, “™_] 


A 


36-40, Newgate Street, 
LONDON, :: : E.C.l. ie 


Telephone: City 5753. Telegrams and Cables: ‘‘ Faudel, Londen.’ 


‘ aoe 


We are holding a large stock of . _ etl 


_Leather Goods. | a Toys and Games. = 

"Real and Imitation is Embroideries. ~ 
Jewellery. English and. Scotch . 

Stationery. Marns. a 


China and Glass. 
Oriental Wares. 
Catalogue forwarded on receipt of Trade Card. 


Fancy ~ Drapery; 


&e., &C: a a es “ eon y 
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INVESTORS 


Do not overlook the possibilitiés for safe investment in . 
Canadian Bonds and Industrial Securities — 
yielding from 54 to 8%. Our Selected Offerings, 


with full qc aré yours on request: Write : 


R. L. WALSH & Teg 


Investment Bankers, = 
\__ 120 BAY ST. TORONTO, CANADA. 


Published in May. Price 25s. neds post frees 26s. 6d. 


The DIRECTORY OF actons 


A List of Directors of Joint Stock Companies of the United Kingdom, % 
and THE COMPANIES IN WHICH THEY ARE CONCERNED, -with~- 
such other Particulars as are considered likely to be of Use and Interest: * 


A WORK OF INESTIMABLE VALUE TO ALL SUBschi aa 
TO “THE STOCK EXCHANGE YEAR-BOOK.” 


By THOMAS SKINNER, 


Compiler and Editor e ‘“‘ The Stock Excharlge Year-Book,’’ ‘“ "The Stock Exchange 
Gazette,’’ ‘‘The Bankers’ Almanac and Year- Book,” &c., &e. A 


FORTY- SECOND YEAR OF PUBLICATION. 
LONDON: THOMAS SKINNER & CO., Gresham House, Old Broad Street, E.C.2.. 
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Lhe Book that Covers the Business World. 


_ , SeELE: | | 
BANKERS’ ALMANAC 


As AND 
~ YEAR-BOOK 
1921-22. 


LPHABETICAL List of British, Colonial and 
, _ Foreign Private and Joint Stock Banks, 


~*~ 
. 
A 


™:. 


= Discount Houses, &c. 
ree ‘Telegraphic addresses of. all Banks. 


—- List of Towns in the United Kingdom 
_ |e -and abroad, with names of Banks and Bankers 
~ fin each, with their London Agents. 


: ~~ 'Fransfer’ Days, Dividends, &c. (Bank of 
ius * England). ~ . | 


Foreign Exchange Tables. 


+. 
on 


PRICE 42/- NET. 


Sey Post : British Isles, £2 33s. 3d. 5° Europe, */2F4s.- 3d! ; 
Elsewhere, £2 5s. 6d. 


—————— 


Publishers: THOMAS SKINNER & CO., 
330, GresHam House, Lonpon, E.C.2. 


NATIONAL DISCOUNT COMPANY, 


TELEGRAPHIC ADDRESS : LIMITED AND REDUCED. - TELEPHONES: 
“ Natdis, Stock, London,” * No. 1484 Avenue (Two Lines), 
‘'ESFABLISHED 1856. No. 11948 Central. ~ 


a” ss 


35, CORNHILL, LONDON, E.C.3. 


Subscribed Capital, £4,233,325. © 
Paid-up hay £846,665. Reserve Fund, £500, 000. 


Directors. 
Sir SicisMuND F. MENDL, K.B.E., Chairman. 


LAWRENCE E. CHALMERS, Deputy-Chairman. Col. The Hon. SIDNEY PEEL, D, SA05 = 
FREDERICK W. GREEN. M.P. 
The Rt. Hon. F, LEVERTON HARRIS. CHARLES D, Sunraman. - 
WALTER J. HERIOT. . Puinie H. WADE. 
Manager—Puitie H. WADE. 
Sub-Manager—FRANCIS GOLDSMITH. Secretary—CHARLES H. GOUGH. 
Auditors— : 
FRANCIS W. Pix.Ey (Jackson, Pixley & Co.), 
Sir ALBERT WyoN, K.B.E. (Price, Waterhouse & Co.). 


Bankers—BANK OF ENGLAND; NATIONAL PROVINCIAL AND UNION BANK OF 
ENGLAND, LIMITED. 


BANK AND APPROVED MERCANTILE BILLS DISCOUNTED. 
Money Received on Deposit at Call and Short Notice, and Interest allowed at the 


£ 


Current Market Rates ; and for Longer Periods upon specially agreed terms. 
LOANS GRANTED UPON NEGOTIABLE SECURITIES. r nt , : 


Investments and Sales of all descriptions of British and Foreign Securities effected. All 
communications on this subject to he addressed to the Manager. 


| Banco Nacional Ultcamarino. | 


(NATIONAL OVERSEAS BANK) 
HEAD OFFICE: LISBON. 


Established - 1864 


ee 


Established - 1864 


CAPITAL RESERVE ©... 
(Paid-up): FUNDS: 


Esc. 24,000,000 Esc. 26,000,000. 
| State Bank of the Portuguese Colonies. 


Branches in the following countries : 
Portugal, Portuguese East and West Africa, India, China® 
Timor, Belgian Congo and Brazil. 2 


NEW YORK: 91/93, Liberty Street. 


-PARIS: 8, Rue du Helder. 
Agents and Correspondents throughout the World. 


LONDON: 278, THROGMORTON STREET, E.C.2. 


‘‘Ultranacio, Stock, London.”’ Telephone No.: London Wall 295. 


x 


Telegraphic Address: 


II 


See, 


a's 


Cor 


F 


MMERCIAL CABLES 
de ATLANTIC CABLES. 


A Telegrap! Cu sTe Woes BS 
Fastes 1- n-Oable System Extending Two-Thirds Around the World. 
‘SPECIAL | 3t Service in the World. Most Reliable Routes, 
LOND{ =-ACILITIES FOR HANDLING MESSAGES BETWEEN THE 
| ON AND NEW YORK STOCK EXCHANGES. 


i CONNECTIONS : 


COMMERCIAL PACIFIC CABLE COMPANY 
COMMERCIAL CABLE COMPANY OF CUBA 
CANADIAN PACIFIC RAILWAY TELEGRAPHS 
HALIFAX AND BERMUDAS CABLE COMPANY 
DIRECT WEST INDIA CABLE COMPANY 
BRITISH PACIFIC CABLE 
Messag. CEES ST AaES ALASKAN CABLE 


“ ‘es accepted at all Government Telegraph Offices marked 


“VIA COMMERCIAL.” 


Head Office in England: 


:RACEGHURGH STREET, LONDON, E.G.3. (Always open.) 
7-33... WORMWOOD STREET, E.G.2, after June 1. 
\ 


THE 


WESTERN UNION TELEGRAPH 
“COMPANY CABLE SYSTEM. 


“The Largest Telegraph and Cable System in existence with direct 
wires to all the Principal North American cities and cotton centres. 
The service between New York and Havana is instantaneous, 

ALL Cables are DUPLEXED and our Offices are fitted with the most 
modern apparatus, ensuring a maximum of speed and accuracy, 


| Py,  SUR- ‘CABLEGRAMS “VIA WESTERN UNION” OR 
UNITED ST# VIA ANGLO” FOR FAST SERVICE TO: 
CANADA 
ATES CENTRAL AND bah AUSTRALIA 
2a pe Mae SOUTH AMERICA | NEW ZEALAND 
er “AND MEXICO* TASMANIA —_ &c. 
‘ S * This Company’s connection with Mexico is exclusive, and in order toobviate 


unnecessary transfers, which-tend to delay traffic, cablers should hand their 
messages direct to the Western Union Company. 
Western Union 5 


chester Street, E. LONDON. Phone. PROVINCIAL. Phone. 
ic, St. Maryeuse, 22, Great Win. LIVERPOOL. C4 and 5, Ex- Private 
ere Cross, S.WC.2 2. Open always. Privat change Buildings Bencral { Branch 
2, Charing Cros DEM eh Way Baek Cotton Exchange .. Exchange. 
10, Holborn Viaduct, , “xe, E.C.3 .. “| op feng, f BRISTOL. Canada House, Baldwin Street 5748-9 Bristol. 
nimeimmane, ECS\T oS ..§ U5 xchange: | BRADFORD. 10, Forster Square .. 3871 Bradford. 
id oe i : r, a, BIRMINGHAM. 1, New Hall Street Central 2854-55. 
21, Royal Exchange, H.CG1.. +. +... wall DUNDEE: 250, Bell Street 3 .. 1351 Central. 
: Olies: ad ae : DIN 50, Frederic Street -- 400 ‘a 
Donington House, re GLASGOW. 23, Waterloo 771 Private Branch 
48, Tooley Street, 5.H. + +. s. ‘Street fCentral\ Exchange. 
Street, W.C.2 3717 City. MANCHES- 30, Brown Street 1455 City (Private 
All. Telegrams handed in a 5973 Hop TER. 25, Royal Exchange Branch Exchange) 
SINDICATION ‘‘VIA WES p3 2a. Ds NEWCASTLE- ON- TYNE. 1, Side .. -. 1329 Central 


bw. |} pad a arate On and in the United Riggcom eee beoe me reps Bor 
H ear ve, ” or ‘“‘VIA ANGLO” to ensure a ey are duly handed over for 
General Offices ' direct transmission. 


: Western Union House, 22, Gt. Winchester Street, London, E.C.2. 
Telephone 800 London Wall, Private Branch Exchange. 


re: III 


UNIVERSITY OF ILLINOIS-URB 


IAAT 


3 0112 074681 
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